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'pFUHW�Q������������GX����GpFHPEUH�������SRUWDQW�
UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW�

SURPXOJDWLRQ� GH� OD� ORL� RUJDQLTXH� GHV� FRPPXQHV� HW�

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

QRWDPPHQW�OD�ORL�RUJDQLTXH�Q��������GX����DYULO������HW�OD�

ORL�RUJDQLTXH�Q��������GX����-XLOOHW�������

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� ORL�

RUJDQLTXH� GX� EXGJHW� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�

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

HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�Q��������GX���0DL������HW�

OD�ORL�RUJDQLTXH�Q��������GX����-DQYLHU�������

9X�OD�ORL�RUJDQLTXH�Q��������GX���IpYULHU�������UHODWLYH�

DX[�FRQVHLOV�UpJLRQDX[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�

OD�ORL�RUJDQLTXH�Q���������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� � GH� OD� FRPSWDELOLWp� SXEOLTXH� HW�
QRWDPPHQW� VHV� DUWLFOHV� ����� ���� HW� ���� HW� O¶HQVHPEOH� GHV�
WH[WHV�TXL�O¶RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�
Q�������� GX� ��� GpFHPEUH� ������ OD� ORL� Q�� ������ GX� ��
1RYHPEUH������HW�OD�ORL�Q��������GX���DYULO��������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV� HW�
QRWDPPHQW�OHV�DUWLFOHV����j����HW�O¶HQVHPEOH�GHV�WH[WHV�TXL�
O¶RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW� OD� ORL�Q��������
GX��HU�DR�W������HW� OD�ORL�Q��������GX����-XLOOHW������HW� OD�
ORL� Q��������GX���PDL� ����� HW� ORL� Q����������GX����PDUV�
�������

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ� GX� SUHPLHU� PLQLVWqUH� HW� IL[DQW� OHV� DWWULEXWLRQV� DX�
3UHPLHU�PLQLVWUH��

9X� OH� GpFUHW� Q�� ������� � GX� � ��� � DYULO� � ������ SRUWDQW�

UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��WHO�TXH�PRGLILp�SDU�OH�

GpFUHW�Q���������GX����PDUV������HW�OH�GpFUHW�Q����������

GX����VHSWHPEUH������HW�OH�GpFUHW�Q����������GX���RFWREUH�

�����HW� OH�GpFUHW�Q���������GX����PDUV������HW� OH�GpFUHW�

Q���������GX����PDUV������HW� OH�GpFUHW�Q���������GX����

DYULO������HW�OH�GpFUHW�Q����������GX����VHSWHPEUH��������

9X�OH�GpFUHW�Q���������GX����DYULO������SRUWDQW�IL[DWLRQ�

GHV� PRGDOLWpV� HW� FRQGLWLRQV� G¶RFWURL� GH� OD� PDUJH� GH�

SUpIpUHQFH� DX[� SURGXLWV� G¶RULJLQH� WXQLVLHQQH� GDQV� OH� FDGUH�

GHV�PDUFKpV�SXEOLFV��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI���

'pFUqWH���
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$UWLFOH�SUHPLHU����/HV�PDUFKpV�SXEOLFV�VRQW�GHV�FRQWUDWV�

pFULWV��SDVVpV�SDU�O¶DFKHWHXU�SXEOLF��HQ�YXH�GH�OD�UpDOLVDWLRQ�

GHV�FRPPDQGHV�SXEOLTXHV���

1H� FRQVWLWXHQW� SDV� GHV� PDUFKpV� SXEOLFV� DX� VHQV� GX�
SUpVHQW� GpFUHW�� OHV� FRQWUDWV� GH� FRQFHVVLRQ� GH� VHUYLFHV�
SXEOLFV��OHV�FRQWUDWV�G¶DVVRFLDWLRQ��GH�JURXSHPHQW��GH�VRXV�
WUDLWDQFH�RX�G¶DVVLVWDQFH��FRQFOXV�HQWUH�O¶DFKHWHXU�SXEOLF�HW�
G¶DXWUHV� SDUWHQDLUHV�� HQ� YXH� GH� OD� UpDOLVDWLRQ� G¶XQH�
FRPPDQGH�SXEOLTXH�RX�SULYpH��

(VW�FRQVLGpUp�DFKHWHXU�SXEOLF�DX�VHQV�GX�SUpVHQW�GpFUHW��

O¶(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV�� OHV� pWDEOLVVHPHQWV� SXEOLFV��

OHV� pWDEOLVVHPHQWV� SXEOLFV� � j� FDUDFWqUH�QRQ�DGPLQLVWUDWLI� HW�

OHV�HQWUHSULVHV�SXEOLTXHV��

6RQW� FRQVLGpUpHV� FRPPDQGHV� SXEOLTXHV��� OD� UpDOLVDWLRQ�
GH� WUDYDX[�� OD� IRXUQLWXUH� GH� ELHQV� RX� GH� VHUYLFHV� HW�
O¶pODERUDWLRQ�G¶pWXGHV�REMHW�GX�PDUFKp��

$UW�� ��� ��/H�SUpVHQW� GpFUHW� IL[H� OHV� UqJOHV�GH�SDVVDWLRQ��
G¶H[pFXWLRQ�� GH� UqJOHPHQW� HW� GH� FRQWU{OH� � GHV� PDUFKpV�
SXEOLFV��

$UW�� ��� �� 'RLYHQW� IDLUH� O¶REMHW� GH� PDUFKpV� SXEOLFV�� OHV�
FRPPDQGHV� GH� WUDYDX[�� GH� IRXUQLWXUH� GH� ELHQV� RX� GH�
VHUYLFHV� G¶XQ� PRQWDQW� VXSpULHXU� j� WUHQWH� PLOOH� ���������
GLQDUV� WRXWHV� WD[HV� FRPSULVHV� HW� OHV� FRPPDQGHV� G¶pWXGHV�
G¶XQ�PRQWDQW� VXSpULHXU� j� GL[�PLOOH� ��������� GLQDUV� WRXWHV�
WD[HV�FRPSULVHV��

'RLYHQW� pJDOHPHQW� IDLUH� O¶REMHW� GH� PDUFKpV� pFULWV�� OHV�

FRPPDQGHV� GH� � O¶(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�

pWDEOLVVHPHQWV� SXEOLFV� QRQ� OLYUDEOHV� LPPpGLDWHPHQW� RX� j�

XQH� EUqYH� pFKpDQFH�� HW� FH�� FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�

GH� O¶DUWLFOH� ��� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH�HW� HQ�

REVHUYDQW� OHV�GLVSRVLWLRQV�SUpYXHV�j� O¶DUWLFOH����GX�SUpVHQW�

GpFUHW��

�7RXWHIRLV�� HQ� FH� TXL� FRQFHUQH� OHV� PDUFKpV� GHV�

HQWUHSULVHV� SXEOLTXHV�� OHV� FRQVHLOV� G¶DGPLQLVWUDWLRQ� RX� OHV�

FRQVHLOV� GH� VXUYHLOODQFH� SHXYHQW� GpFLGHU� GH� UHOHYHU� OH�

PRQWDQW� j� SDUWLU� GXTXHO� OHV� FRPPDQGHV� GH� WUDYDX[�� GH�

IRXUQLWXUH� GH� ELHQV� RX� GH� VHUYLFHV� DIIpUHQWHV� DX[� DFWLYLWpV�

G¶H[SORLWDWLRQ� GRLYHQW� IDLUH� O¶REMHW� GH�PDUFKpV� pFULWV� GDQV�

XQH�OLPLWH�QH�SRXYDQW�GpSDVVHU��FHQW�PLOOH�����������GLQDUV�

WRXWHV� WD[HV�FRPSULVHV��/D� OLVWH�GpWDLOOpH�GH�FHV�SUHVWDWLRQV�

HVW� VRXPLVH� j� O¶DYLV� SUpDODEOH� GH� OD� FRPPLVVLRQ� GHV�

PDUFKpV�GHV�HQWUHSULVHV���

$UW�� ��� �� /
HQVHPEOH� GHV� SLqFHV� GX� PDUFKp�� GRQW� OHV�

FDKLHUV� GHV� FKDUJHV�� YLVpV� j� O
DUWLFOH� ��� GX� SUpVHQW� GpFUHW��

FRQVWLWXH�XQ�GRFXPHQW�XQLTXH��

GpFUHWV�HW�DUUrWpV�
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$UW�� ��� �� /H� PDUFKp� GRLW� FRPSRUWHU� DX� PRLQV� OHV�
PHQWLRQV�VXLYDQWHV���

���/HV�SDUWLHV�FRQWUDFWDQWHV��

���/¶REMHW�GX�PDUFKp��

���/D�FODXVH�GH�VRXV�WUDLWDQFH�QDWLRQDOH�SRXU�OHV�DSSHOV�
G
RIIUHV�LQWHUQDWLRQDX[��

��� /¶pQXPpUDWLRQ� SDU� RUGUH� GH� SULRULWp� GHV� SLqFHV�
LQFRUSRUpHV�GDQV�OH�PDUFKp��

��� /H� SUL[� GX�PDUFKp� DYHF� LQGLFDWLRQ� GH� VRQ� FDUDFWqUH�
IHUPH� RX� UpYLVDEOH� � DLQVL� TXH� OHV� FRQGLWLRQV� GH� UpYLVLRQ�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX� SUpVHQW�
GpFUHW�VL�OH�SUL[�GX�PDUFKp�HVW�UpYLVDEOH��

���/H�GpODL�G¶H[pFXWLRQ�RX�GH�YDOLGLWp�GX�PDUFKp�HW� OHV�
SpQDOLWpV�SRXU�UHWDUG��

��� /HV� FRQGLWLRQV� GH� OLYUDLVRQ� HW� GH� UpFHSWLRQ� GHV�
SUHVWDWLRQV�REMHW�GX�FRQWUDW��

���/HV�FRQGLWLRQV�GH�UqJOHPHQW���

���/HV�FDV�GH�GpIDLOODQFH�HW�GH�UpVLOLDWLRQ��

����/H�UqJOHPHQW�GHV�OLWLJHV��

���� �/D� GpVLJQDWLRQ� GX� FRPSWDEOH� SXEOLF� DVVLJQDWDLUH�
FKDUJp� GX� SDLHPHQW� ORUVTXH� OH� PDUFKp� HVW� SDVVp� SRXU� OH�
FRPSWH� GH� O¶(WDW�� G¶XQH� FROOHFWLYLWp� ORFDOH� RX� G¶XQ��
pWDEOLVVHPHQW� SXEOLF� RX� GH� O¶DJHQW� KDELOLWp� j� FHW� HIIHW�
ORUVTXH� OH�PDUFKp�HVW�SDVVp�SRXU� OH�FRPSWH�GHV�HQWUHSULVHV�
SXEOLTXHV� RX� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� � QRQ�
DGPLQLVWUDWLI��

����/D�GDWH�GH�OD�FRQFOXVLRQ�GX�PDUFKp��

$UW����� ��/H�PDUFKp�Q¶HVW�YDODEOH�TX¶DSUqV� VD� VLJQDWXUH�
SDU�OHV�SDUWLHV�FRQWUDFWDQWHV��
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$UW�������/D�SDVVDWLRQ�GHV�PDUFKpV�SXEOLFV�HVW�UpJLH�SDU�
OHV�SULQFLSHV�VXLYDQWV���

��/¶pJDOLWp�GHV�FDQGLGDWV�GHYDQW�OD�FRPPDQGH�SXEOLTXH�
HW�O¶pTXLYDOHQFH�GHV�FKDQFHV��

��/D�WUDQVSDUHQFH�GHV�SURFpGXUHV��

��/H�UHFRXUV�j�OD�FRQFXUUHQFH��

&HV� SULQFLSHV� VRQW� FRQVDFUpV� j� WUDYHUV� OH� UHVSHFW� GHV�
UqJOHV�VXLYDQWHV����

OD��QRQ�GLVFULPLQDWLRQ�HQWUH�OHV�FDQGLGDWV���

�� � O¶LQGpSHQGDQFH� GH� O¶DFKHWHXU� SXEOLF� FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

��OH�VXLYL�GH�SURFpGXUHV�FODLUHV�HW�GpWDLOOpHV�GH�WRXWHV�OHV�
pWDSHV� GH� FRQFOXVLRQ� GX� PDUFKp� HW� O¶LQIRUPDWLRQ� GHV�
FDQGLGDWV�GH�FHV�SURFpGXUHV�j�WHPSV��

��OD�JpQpUDOLVDWLRQ�GH�OD�FRPPXQLFDWLRQ�GHV�UpSRQVHV�HW�

H[SOLFDWLRQV� TXDQW� DX[� REVHUYDWLRQV� HW� pFODLUFLVVHPHQWV�

GHPDQGpV�SDU� OHV� FDQGLGDWV� GDQV�XQ�GpODL�PLQLPXP�GH����

MRXUV� DYDQW� O¶H[SLUDWLRQ� GH� OD� GDWH� OLPLWH� GH� UpFHSWLRQ� GHV�

RIIUHV��

/HV� H[FHSWLRQV� SUpYXHV� SDU� OH� SUpVHQW� GpFUHW� GpFRXODQW�
GH�OD�QDWXUH�VSpFLILTXH�GH�FHUWDLQV�PDUFKpV��Q¶H[FOXHQW�SDV�
O¶REVHUYDWLRQ� GHV� UqJOHV� GH� FRQFXUUHQFH� HW� G¶pJDOLWp� HQWUH�
OHV�VRXPLVVLRQQDLUHV��

/¶DFKHWHXU�SXEOLF�GRLW�PRWLYHU�OH�FDUDFWqUH�VSpFLILTXH�GH�
OD� FRPPDQGH� QpFpVVLWDQW� O¶DSSOLFDWLRQ� GH� SURFpGXUHV�
H[FHSWLRQQHOOHV�SRXU��FRQFOXUH�XQ�PDUFKp��

&HV� SURFpGXUHV� H[FHSWLRQQHOOHV� Q¶H[FOXHQW� SDV� OH�
UHFRXUV�j�OD�FRQFXUUHQFH�GDQV�WRXWH�OD�PHVXUH�GX�SRVVLEOH��

$UW�� ��� �� ,O� HVW� IRUPHOOHPHQW� LQWHUGLW� GH� IUDFWLRQQHU� OHV�
FRPPDQGHV� GH� IDoRQ� j� OHV� � VRXVWUDLUH� j� OD� SDVVDWLRQ� � GH�
PDUFKpV� pFULWV� RX� j� OHXU� H[DPHQ� SDU� OD� FRPPLVVLRQ� GHV�
PDUFKpV�FRPSpWHQWH��

$UW�� ��� �� /HV� SUHVWDWLRQV� TXL� IRQW� O¶REMHW� GH� PDUFKpV�
GRLYHQW� UpSRQGUH� H[FOXVLYHPHQW� j� OD� QDWXUH� HW� j� O¶pWHQGXH�
GHV� EHVRLQV� j� VDWLVIDLUH�� /HXUV� VSpFLILFDWLRQV� WHFKQLTXHV�
GRLYHQW� rWUH�GpWHUPLQpHV�DYDQW� WRXW�DSSHO�j� OD�FRQFXUUHQFH�
RX�WRXWH�QpJRFLDWLRQ��

&HV� VSpFLILFDWLRQV� GRLYHQW� rWUH� GpILQLHV� GH� IDoRQ� j�

JDUDQWLU� OD� TXDOLWp� GHV� SUHVWDWLRQV� REMHW� GX� PDUFKp� HW� j�

SURPRXYRLU� OD� SURGXFWLRQ� QDWLRQDOH� DX� UHJDUG� GHV�

GLVSRVLWLRQV�GX�FKDSLWUH���GX�SUpVHQW�WLWUH��

$UW�� ���� �� /HV� VSpFLILFDWLRQV� WHFKQLTXHV� IL[pHV� SDU� OHV�

FDKLHUV� GHV� FKDUJHV� QH� GRLYHQW� DXFXQHPHQW� � IDYRULVHU�

FHUWDLQV� FDQGLGDWV�� DERXWLU� j� UHVWUHLQGUH� � OD� FRQFXUUHQFH�QL�

VH� UpIpUHU� � j� GHV� PDUTXHV� FRPPHUFLDOHV� RX� j� GHV�

SURGXFWHXUV�GpWHUPLQpV��

7RXW� FDQGLGDW� pYHQWXHO� D\DQW� FRQVLGpUp� OHV�

VSpFLILFDWLRQV� WHFKQLTXHV�PHQWLRQQpHV�GDQV� OHV� FDKLHUV�GHV�

FKDUJHV� � FRQWUDLUHV� DX[� SUHVFULSWLRQV� GH� FHW� DUWLFOH� SHXW���

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

GH� O¶DYLV� G¶DSSHO� G¶RIIUHV� SUpVHQWHU� DX� FRPLWp� GH� VXLYL� HW�

G¶HQTXrWH�� SUpYX� j� O¶DUWLFOH� ���� GX� SUpVHQW� GpFUHW�� XQ�

UDSSRUW� GpWDLOOp� HW� FLUFRQVWDQFLp�� DSSX\p� GHV� MXVWLILFDWLIV�

QpFHVVDLUHV��HW�SUpFLVDQW�OHV�LUUpJXODULWpV�RX�UHSURFKHV���

$UW�� ���� �� /RUVTXH� OD� QDWXUH� GX� PDUFKp� QpFHVVLWH� GH�

SURFpGHU� j� XQ� � FRQWU{OH� GH� FRQIRUPLWp� GH� OD� TXDOLWp� GHV�

SUHVWDWLRQV� FRPPDQGpHV� DX� UHJDUG� GHV� SUHVFULSWLRQV�

FRQWUDFWXHOOHV��DX�FRXUV�GH�VRQ�H[pFXWLRQ��RX�j�OD�UpFHSWLRQ�

GHV�SUHVWDWLRQV��OHV�FDKLHUV�GHV�FKDUJHV�GRLYHQW�SUpYRLU�TXH�

O¶DFKHWHXU� SXEOLF� VXSSRUWH� OHV� IUDLV� GH� PLVVLRQ� HW� GH�

WUDQVSRUW� � GH� VHV� DJHQWV� RX� GHV� DJHQWV� UHOHYDQW� GH�

O¶pWDEOLVVHPHQW� VSpFLDOLVp� FKDUJp� GX� FRQWU{OH� GH� OD�

FRQIRUPLWp� GH� OD� SUHVWDWLRQ� UHQGXH�� GXUDQW� OD� SKDVH� GH�

O¶H[pFXWLRQ�� VL� OD� QDWXUH� GX� PDUFKp� H[LJH� XQ� WHO� FRQWU{OH�

GDQV�GHV�ORFDX[�DXWUHV�TXH�FHX[�GH�O¶DFKHWHXU�SXEOLF��

,O� HVW� IRUPHOOHPHQW� LQWHUGLW� GH� PHQWLRQQHU� GDQV� OHV�

FDKLHUV�GHV�FKDUJHV�TXH�OH�WLWXODLUH�GX�PDUFKp�VXSSRUWHUD�HQ�

WRWDOLWp�RX�HQ�SDUWLH�OHV�IUDLV�GH�PLVVLRQ��GH�WUDQVSRUW�RX�GH�

VpMRXU�GHV�DJHQWV�GH�O¶DFKHWHXU�SXEOLF�DX�WLWUH�GX�FRQWU{OH�GH�

FRQIRUPLWp��

$UW�� ���� �� /HV�PDUFKpV� GRLYHQW� rWUH� FRQFOXV� HW� QRWLILpV�

DYDQW�WRXW�FRPPHQFHPHQW�GH�WRXWH�H[pFXWLRQ��

/D�QRWLILFDWLRQ�FRQVLVWH�HQ�� O¶HQYRL�GX�PDUFKp�VLJQp�DX�

WLWXODLUH� SDU� WRXW� PR\HQ� SHUPHWWDQW� GH� OXL� FRQIpUHU� � GDWH�

FHUWDLQH��

$UW�� ���� ��/HV�PDUFKpV� QH� SHXYHQW� rWUH� SDVVpV� TX¶DYHF�

GHV� SHUVRQQHV� SK\VLTXHV� RX�PRUDOHV� FDSDEOHV� GH� V¶REOLJHU�

HW�SUpVHQWDQW� OHV�JDUDQWLHV�HW�UpIpUHQFHV�QpFHVVDLUHV�SRXU�OD�

ERQQH�H[pFXWLRQ�GH�OHXUV�REOLJDWLRQV��
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$UW��������/HV�VRXPLVVLRQV�RX�RIIUHV�GRLYHQW�rWUH�pWDEOLHV�
FRQIRUPpPHQW� DX[�PRGqOHV� SUpVHQWpV� GDQV� OHV� FDKLHUV� GHV�
FKDUJHV� HW� VLJQpHV� SDU� OHV� FDQGLGDWV� TXL� OHV� SUpVHQWHQW�
GLUHFWHPHQW� RX� SDU� OHXU� PDQGDWDLUH� G�PHQW� KDELOLWpV� VDQV�
TX¶XQ� PrPH� PDQGDWDLUH� SXLVVH� UHSUpVHQWHU� SOXV� G¶XQ�
FDQGLGDW�GDQV�OH�FDGUH�G¶XQH�PLVH�HQ�FRQFXUUHQFH��

(OOHV� GRLYHQW� rWUH� DFFRPSDJQpHV� GHV� GRFXPHQWV�

VXLYDQWV���

��� /¶DWWHVWDWLRQ� ILVFDOH� SUpYXH� SDU� OD� OpJLVODWLRQ� HQ�

YLJXHXU���

��� 8Q� FHUWLILFDW� G¶DIILOLDWLRQ� j� OD� FDLVVH� QDWLRQDOH� GH�

VpFXULWp�VRFLDOH���

��� 8Q� FHUWLILFDW� GH� QRQ� IDLOOLWH� �� GH� UHGUHVVHPHQW�

MXGLFLDLUH� RX� WRXW� DXWUH�GRFXPHQW�pTXLYDOHQW�SUpYXH�SDU� OH�

GURLW�GX�SD\V�G¶RULJLQH�GHV�VRXPLVVLRQQDLUHV�QRQ�UpVLGHQWV�

HQ�7XQLVLH���

��� 8QH� GpFODUDWLRQ� VXU� O¶KRQQHXU� SUpVHQWpH� SDU� OHV�

VRXPLVVLRQQDLUHV� GRPLFLOLpV� HQ� 7XQLVLH� TX¶LOV� QH� VRQW� SDV�

HQ� pWDW� GH� IDLOOLWH� RX� HQ� UHGUHVVHPHQW� MXGLFLDLUH�

FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� /HV�

VRXPLVVLRQQDLUHV�TXL�VRQW�HQ�pWDW��GH�UHGUHVVHPHQW�DPLDEOH�

VRQW�WHQXV�GH�SUpVHQWHU�XQH�GpFODUDWLRQ��j�FHW��HIIHW���

��� 8QH� � GpFODUDWLRQ� VXU� O¶KRQQHXU� SUpVHQWpH� SDU� OHV�
VRXPLVVLRQQDLUHV�VSpFLILDQW�OHXU�HQJDJHPHQW�GH�Q¶DYRLU�SDV�
IDLW� HW� GH� QH� SDV� IDLUH� SDU� HX[� PrPHV� RX� SDU� SHUVRQQH�
LQWHUSRVpH��GHV�SURPHVVHV��GHV�GRQV�RX�GHV�SUpVHQWV�HQ�YXH�
G¶LQIOXHU� VXU� OHV�GLIIpUHQWHV�SURFpGXUHV�GH�FRQFOXVLRQ�G¶XQ�
PDUFKp�HW�GHV�pWDSHV�GH�VRQ�H[pFXWLRQ��

���7RXWH�DXWUH�SLqFH�H[LJpH�SDU�OHV�FDKLHUV�GHV�FKDUJHV��

7RXWH�RIIUH�QH�FRPSRUWDQW�SDV�OHV�SLqFHV�VXV�FLWpHV�DLQVL�

TXH�WRXWH�DXWUH�SLqFH�H[LJpH�SDU�OHV�FDKLHUV�GHV�FKDUJHV�VHUD�

pOLPLQpH� j� � O¶H[SLUDWLRQ�GX�GpODL� VXSSOpPHQWDLUH�SUpYX�SDU�

O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

$UW������ ��/HV�FDQGLGDWV��GX�VHXO� IDLW�GH� OD�SUpVHQWDWLRQ�

GH� OHXU� VRXPLVVLRQ�� VRQW� OLpV� SDU� OHXUV� RIIUHV� SRXU� XQH�

SpULRGH�GH����MRXUV�j�FRPSWHU�GX�MRXU�VXLYDQW�OD�GDWH�OLPLWH�

IL[pH� SRXU� OD� UpFHSWLRQ� GHV� RIIUHV� VDXI� VL� OHV� FDKLHUV� GHV�

FKDUJHV�SUpYRLHQW�XQ�DXWUH�GpODL�TXL�QH�SHXW�rWUH�GDQV�WRXV�

OHV�FDV�VXSpULHXU�j�����MRXUV���

'X� VHXO� IDLW� GH� OD� SUpVHQWDWLRQ� GH� OHXU� VRXPLVVLRQ�� OHV�
FDQGLGDWV�VRQW�FHQVpV�DYRLU�UHFXHLOOL��SDU�OHXUV�SURSUHV�VRLQV�
HW�VRXV� OHXU�HQWLqUH�UHVSRQVDELOLWp�� WRXW� UHQVHLJQHPHQW�MXJp�
SDU�HX[� �QpFHVVDLUH�j� OD�SUpSDUDWLRQ�GH� OHXUV�RIIUHV�HW�j� � OD�
SDUIDLWH�H[pFXWLRQ�GH�OHXUV�REOLJDWLRQV��

$UW��������4XHO�TXH�VRLW�OH�PRGH�GH�SDVVDWLRQ�GX�PDUFKp��
DXFXQ� FDQGLGDW� pYLQFp�� TXHOOH� TXH� VRLW� OD� SKDVH� j� ODTXHOOH�
HVW� LQWHUYHQXH� VRQ� pYLFWLRQ�� QH� SHXW� HQ� WDQW� TXH�
VRXPLVVLRQQDLUH��SUpWHQGUH�j�GpGRPPDJHPHQW��

$UW�� ���� �� 6DQV� SUpMXGLFH� GHV� GLVSRVLWLRQV� SUpYXHV� SDU�

O¶DUWLFOH� �� GX� SUpVHQW� GpFUHW� DFFRUGDQW� OD� SRVVLELOLWp� DX[�

FDQGLGDWV�GH�IRUPXOHU�GHV�REVHUYDWLRQV�HW�GH�GHPDQGHU�GHV�

pFODLUFLVVHPHQWV�� OHV� RIIUHV� FRPSRUWDQW� GHV� UpVHUYHV�

UHODWLYHV� DX[� FODXVHV� GHV� FDKLHUV� GHV� FKDUJHV� QH� VRQW� SDV�

UHWHQXHV� HW� OHV� VRXPLVVLRQQDLUHV� FRQFHUQpV� VRQW� pYLQFpV�

V¶LOV�QH�OqYHQW�SDV��SDU�pFULW��OHXUV�UpVHUYHV�GDQV�XQ�GpODL�TXL�

OHXU�HVW�IL[p�SDU�O¶DFKHWHXU�SXEOLF��

&+$3,75(���
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$UW�� ���� ��/HV�SUHVWDWLRQV�REMHW�GX�PDUFKp�GRLYHQW� rWUH�
GpILQLHV�FRQIRUPpPHQW�j��GHV�VSpFLILFDWLRQV�WHFKQLTXHV���SDU�
UpIpUHQFH� j� GHV� QRUPHV� � QDWLRQDOHV� VDXI� LPSRVVLELOLWp�
GpFRXODQW� GH� OD� QDWXUH� GX� PDUFKp� RX� GH� O¶LQH[LVWHQFH� GH�
WHOOHV�QRUPHV��'DQV�FH�FDV��O¶DFKHWHXU�SXEOLF�GRLW�O¶LQGLTXHU��
H[SOLFLWHPHQW� ORUV� GH� O¶H[DPHQ� SUpDODEOH� GHV� FDKLHUV� GHV�
FKDUJHV��SDU�OD�FRPPLVVLRQ�GHV�PDUFKpV�FRPSpWHQWH��

$� GpIDXW� GH� QRUPHV� QDWLRQDOHV�� OHV� SUHVWDWLRQV�SHXYHQW�
rWUH� GpILQLHV� SDU� UpIpUHQFH� j� GHV� QRUPHV� LQWHUQDWLRQDOHV�
QRPPpPHQW� GpVLJQpHV� GDQV� OHV� FDKLHUV� GHV� FKDUJHV� VDQV�
DXFXQH� GLVFULPLQDWLRQ� HQWUH� OHV� QRUPHV� pWUDQJqUHV�
VLPLODLUHV��

$UW�� ���� �� /¶DFKHWHXU� SXEOLF� GRLW�� ORUV� GH� O¶pODERUDWLRQ�
GHV� FDKLHUV� GHV� FKDUJHV� UHODWLIV� DX� PDUFKp�� SUHQGUH� HQ�
FRQVLGpUDWLRQ� OD� FDSDFLWp� GHV� HQWUHSUHQHXUV�� GHV�
SURGXFWHXUV�� GHV� SUHVWDWDLUHV� GH� VHUYLFHV� HW� GHV� EXUHDX[�
G¶pWXGHV��

/¶DOORWLVVHPHQW� GHV� FRPPDQGHV� SXEOLTXHV� HVW�
REOLJDWRLUH�ORUVTX¶LO�HVW�GH�QDWXUH�j�IDYRULVHU�OD�SDUWLFLSDWLRQ�
GHV� HQWUHSULVHV� QDWLRQDOHV� RX� ORUVTX¶LO� � HVW� VXVFHSWLEOH� GH�
SUpVHQWHU� GHV� DYDQWDJHV� G¶RUGUH� WHFKQLTXH� �� ILQDQFLHU� RX�
VRFLDO��

�/HV� FDKLHUV� GHV� FKDUJHV� SUpFLVHQW� OD� QDWXUH� HW�
O¶LPSRUWDQFH�GH�FKDTXH�ORW��

/HV�VRXPLVVLRQQDLUHV�VRQW�DXWRULVpV�j�SDUWLFLSHU��j�XQ�RX�
SOXVLHXUV�ORWV�HW�OHV�FDKLHUV�GHV�FKDUJHV�GRLYHQW�LQGLTXHU��OH�
QRPEUH�PD[LPXP�GH�ORWV�SRXYDQW�rWUH�DWWULEXpV�j�XQ�PrPH�
VRXPLVVLRQQDLUH��

/RUVTX¶XQ�RX�SOXVLHXUV�ORWV�Q¶RQW�SX�rWUH�DWWULEXpV��XQH�
QRXYHOOH�SURFpGXUH�GRLW�rWUH�HQJDJpH��OH�GRVVLHU�HVW�VRXPLV�
j� O¶DYLV� SUpDODEOH� GH� OD� FRPPLVVLRQ� GHV� PDUFKpV� D\DQW�
H[DPLQp�OH�GRVVLHU�LQLWLDO���

'DQV� OH�FDV�R�� OD�FRQVLVWDQFH�GHV� ORWV�QRQ�DWWULEXpV�RX�
FHUWDLQHV� FODXVHV� GHV� FDKLHUV� GHV� FKDUJHV� VRQW� PRGLILpHV��
FHV�PRGLILFDWLRQV� GRLYHQW� rWUH� VRXPLVHV� j� O¶DYLV� SUpDODEOH�
GH� OD� FRPPLVVLRQ� GHV� PDUFKpV� D\DQW� GpMj� H[DPLQp� OH�
GRVVLHU�LQLWLDO��

$UW��������&RPSWH�WHQX�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW�
���GX�SUpVHQW�GpFUHW��HW�GDQV� OH�FDV�R�� LO�HVW� IDLW� UHFRXUV�j�
GHV��DSSHOV�LQWHUQDWLRQDX[�j�OD�FRQFXUUHQFH��OHV�FDKLHUV�GHV�
FKDUJHV� \� DIIpUHQWV� GRLYHQW� FRPSRUWHU�� VDXI� LPSRVVLELOLWp�
G�PHQW�MXVWLILpH��XQH�FODXVH�GLWH�GH�VRXV�WUDLWDQFH�QDWLRQDOH�
HQ�YHUWX�GH�ODTXHOOH�OHV�VRXPLVVLRQQDLUHV�pWUDQJHUV�GRLYHQW�
FRQILHU�j�GHV�SUHVWDWDLUHV� ORFDX[�O¶H[pFXWLRQ�GX��PD[LPXP�
GH�ORWV�GH�OD�FRPPDQGH���GH�SURGXLWV��G¶pTXLSHPHQWV�RX�GH�
VHUYLFHV� GDQV� WRXV� OHV� FDV� R�� O¶LQGXVWULH� HW� OHV� HQWUHSULVHV�
ORFDOHV�VRQW�VXVFHSWLEOHV�GH�UpSRQGUH�j�XQH�SDUWLH�GH�O¶REMHW�
GH�OD�FRPPDQGH��

/HV�VRXPLVVLRQQDLUHV�pWUDQJHUV�VHURQW�LQYLWpV�j�IRXUQLU�j�
O¶DSSXL� GH� OHXU� VRXPLVVLRQ�GHV� OLVWHV� GpWDLOOpHV�GHV� ORWV�RX�
GHV�SURGXLWV�j�FRQILHU�j�GHV�VRXV�WUDLWDQWV�ORFDX[��

$UW�� ���� �� /HV� SURGXLWV� G¶RULJLQH� WXQLVLHQQH� VRQW�� j�
TXDOLWp�pJDOH��SUpIpUpV�GDQV�WRXV�OHV�PDUFKpV�GH�IRXUQLWXUHV�
DX[�SURGXLWV�GH� WRXWH�DXWUH�RULJLQH��GDQV� � OD�PHVXUH�R�� OHV�
SUL[� GHV� SURGXLWV� WXQLVLHQV� QH� GpSDVVHQW� SDV� GH� SOXV� � � GH�
����OHV�SUL[�GHV�SURGXLWV�pWUDQJHUV��
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/H� VRXPLVVLRQQDLUH� HVW� WHQX� GH� SUpVHQWHU� OH� FHUWLILFDW�
G¶RULJLQH�WXQLVLHQQH��GpOLYUp�SDU�OHV�VHUYLFHV�FRQFHUQpV��

3RXU� O¶DSSOLFDWLRQ� GH� OD� PDUJH� GH� SUpIpUHQFH� GHV�
SURGXLWV�G¶RULJLQH�WXQLVLHQQH��OD�FRPSDUDLVRQ�GHV�RIIUHV�HVW�
pWDEOLH�FRPSWH�WHQX�GHV�GURLWV�GH�GRXDQH�HW�VXU�OD�EDVH�GHV�
SUL[�GH�YHQWH�WRXV�GURLWV�HW�WD[HV�FRPSULV���

$UW�� ���� �� 6DXI� GLVSRVLWLRQV� FRQWUDLUHV� GHV� FDKLHUV� GHV�
FKDUJHV�� HW� SRXU� OHV� FRPPDQGHV� WHFKQLTXHPHQW�FRPSOH[HV�
DX� VHQV� GH� O¶DUWLFOH� ��� GX� SUpVHQW� GpFUHW�� OHV�
VRXPLVVLRQQDLUHV�SHXYHQW�SUpVHQWHU�XQH�RX�SOXVLHXUV�RIIUHV�
YDULDQWHV� FRPSRUWDQW� GHV� VSpFLILFDWLRQV� WHFKQLTXHV� DXWUHV�
TXH� FHOOHV� SUpYXHV� SDU� OD� VROXWLRQ� GH� EDVH� j� FRQGLWLRQ� GH�
SUpVHQWHU� XQH� RIIUH� VH� UDSSRUWDQW� j� O¶REMHW� GX� PDUFKp�� WHO�
TXH�SUpYX�SDU�OHV�FDKLHUV�GHV�FKDUJHV�HW�TXH�O¶RIIUH�YDULDQWH�
Q¶HQWUDvQH�SDV�GH��PRGLILFDWLRQ�VXEVWDQWLHOOH�GHV�EHVRLQV�GH�
O¶DFKHWHXU�SXEOLF�����

/¶RIIUH� UHODWLYH� j� OD� VROXWLRQ� YDULDQWH� GRLW� FRPSRUWHU�
WRXWHV�OHV�LQGLFDWLRQV�HW�SUpFLVLRQV�UHODWLYHV�j�FHWWH�YDULDQWH�
HW� GRLW� rWUH� � DSSX\pH� GH� WRXV� GRFXPHQWV� XWLOHV� SHUPHWWDQW�
G¶pYDOXHU� FHWWH� VROXWLRQ� VXU� OD� EDVH� GH� OD� PrPH�
PpWKRGRORJLH�DQQRQFpH�GDQV�OHV�FDKLHUV�GHV�FKDUJHV��

$UW��������1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�
SUpVHQW�GpFUHW��OHV�HQWUHSULVHV�WXQLVLHQQHV�SHXYHQW�SUpVHQWHU��
H[FHSWLRQQHOOHPHQW��GHV�RIIUHV�YDULDQWHV�VDQV�rWUH�WHQXHV�GH�
SUpVHQWHU� XQH� VROXWLRQ� GH� EDVH� ORUVTX¶LO� V¶DYqUH� TXH� OHV�
FRQGLWLRQV� HW� OHV� VSpFLILFDWLRQV� GH� OD� VROXWLRQ� GH� EDVH� QH�
SHUPHWWHQW� j� DXFXQH� GH� � FHV� HQWUHSULVHV� GH� SDUWLFLSHU� j�
O¶DSSHO�G¶RIIUHV��

/¶RIIUH� YDULDQWH� SURSRVpH� GRLW� UpSRQGUH� DX[� EHVRLQV� HW�
REMHFWLIV�UHFKHUFKpV�GX�SRLQW�GH�YXH�GH�OD�TXDOLWp�WHFKQLTXH��
GX�FR�W��GH�OD��SURFpGXUH�HW�GHV�GpODLV�G¶H[pFXWLRQ����

$UW�� ���� ��4XDQG� LO� HVW� IDLW� DSSHO� j� XQ�EXUHDX�G¶pWXGHV�

pWUDQJHU�� OHV� FDKLHUV� GHV� FKDUJHV� GRLYHQW� SUpYRLU�� VDXI�

LPSRVVLELOLWp� G�PHQW� MXVWLILpH�� O¶REOLJDWLRQ� G¶DVVRFLHU� XQ�

EXUHDX�G¶pWXGHV�WXQLVLHQ�FKRLVL��OH�FDV�pFKpDQW��VXU�XQH�OLVWH�

GH�EXUHDX[�SUpVpOHFWLRQQpV�DUUrWpH�SDU�O¶DFKHWHXU�SXEOLF�HQ�

IRQFWLRQ� GH� OD� QDWXUH� HW� GH� O¶REMHW� � GH� O¶pWXGH�� &HWWH� OLVWH�

VHUD�LQVpUpH�GDQV�OHV�FDKLHUV�GHV�FKDUJHV��

/H�FRQWUDW�j�FRQFOXUH��DYHF�OH�EXUHDX��G¶pWXGHV�pWUDQJHU�

GRLW� IDLUH� DSSDUDvWUH� FODLUHPHQW� OHV� SUHVWDWLRQV� FRQILpHV� DX�

EXUHDX�WXQLVLHQ�DVVRFLp�HW�OHV�PRQWDQWV�\�DIIpUHQWV��

$UW�� ���� ��'DQV� OH� FDGUH�GH� OD� SURPRWLRQ�GX� VHFWHXU� GH�

O¶LQIRUPDWLTXH� HW� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW��

HQ� YXH� GH� O¶HQFRXUDJHPHQW� GHV� HQWUHSULVHV� QDWLRQDOHV�

VSpFLDOLVpHV� GDQV� FH� VHFWHXU�� OHV� SURMHWV� GH� PDUFKpV� V¶\�

UDSSRUWDQW� SHXYHQW�� j� WLWUH� H[FHSWLRQQHO�� rWUH� VRXVWUDLWV� GX�

UHFRXUV�REOLJDWRLUH��j�OD�SURFpGXUH�GH�O¶DSSHO�G¶RIIUHV�RXYHUW�

RX�DYHF�FRQFRXUV�RX�SUpFpGp�G¶XQH�SUpVpOHFWLRQ�HW�VH�OLPLWHU�

j�OD�SURFpGXUH�G¶HQWHQWH�GLUHFWH�SUpFpGpH�G¶XQH�FRQVXOWDWLRQ�

DXSUqV� GHV� HQWUHSULVHV� WXQLVLHQQHV� VSpFLDOLVpHV� � SDUPL� XQH�

OLVWH�DUUrWpH�SDU�GpFLVLRQ�GX�PLQLVWUH�FKDUJp�GX�VHFWHXU��

/HV� FULWqUHV� GH� FKRL[� GHV� HQWUHSULVHV� GRLYHQW� rWUH�
DQQRQFpV�GDQV�OHV�FDKLHUV�GHV�FKDUJHV��

$UW�� ���� �� 3RXU� OHV�PDUFKpV� G¶pWXGHV� RX� FHX[� DIIpUHQWV�
DX� VHFWHXU� GH� O¶LQIRUPDWLRQ� HW� GHV� WHFKQRORJLHV� GH�
FRPPXQLFDWLRQ�� OHV� FDKLHUV� GHV� FODXVHV� SDUWLFXOLqUHV� QH�
GRLYHQW�SDV�FRPSRUWHU�GHV�GLVSRVLWLRQV�GH�QDWXUH�j�H[FOXUH��
OD�SDUWLFLSDWLRQ�GHV�HQWUHSULVHV�QDWLRQDOHV��

6RQW� FRQVLGpUpHV� GLVSRVLWLRQV� pOLPLQDWRLUHV� DX� VHQV� GX�
SUpVHQW� DUWLFOH�� O¶H[LJHQFH� GH� UpIpUHQFHV� HQ� PDWLqUH�
G¶H[pFXWLRQ� GH� SURMHWV� VLPLODLUHV� ORUVTX¶LO� V¶DJLW� GH� OD�
UpDOLVDWLRQ�GHV�pWXGHV�RX�ORJLFLHOV�RX�DSSOLFDWLRQV�TXL�Q¶RQW�
SDV� pWp� DXSDUDYDQW� UpDOLVpV� SDU� GHV� pWDEOLVVHPHQWV�
QDWLRQDX[���VDXI�FDV�H[FHSWLRQQHOV�G�PHQW��PRWLYpV��

'DQV�FH�FDGUH��O¶DFKHWHXU�SXEOLF�HVW�WHQX�GH�UHPSODFHU�OD�
FRQGLWLRQ�GH�UpDOLVDWLRQ�GH�SURMHWV�VLPLODLUHV�SDU�GHV�FULWqUHV��
GH� FODVVHPHQW� SDU� EUDQFKH� GHV� EXUHDX[� G¶pWXGHV�
SDUWLFLSDQWV� RX� SDU� O¶H[SpULHQFH� JpQpUDOH� GH� FHV� EXUHDX[�
GDQV� OD� UpDOLVDWLRQ� GX� SURMHW� SUpVHQWDQW� GHV� GLIILFXOWpV�� OD�
FRPPLVVLRQ�GHV�PDUFKpV�FRPSpWHQWH�pPHW�VRQ�DYLV�VXU� OHV�
MXVWLILFDWLRQV�SUpVHQWpHV��

7,75(�����02'(6��'(�3$66$7,21�'(6�0$5&+(6�
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$UW��������/HV�PDUFKpV�VRQW�FRQFOXV�HQ�YXH�GH�VDWLVIDLUH�
OHV� EHVRLQV� DQQXHOV� GH� FKDTXH� DFKHWHXU� SXEOLF�� 7RXWHIRLV��
ORUVTXH�OH�JURXSHPHQW�GHV�DFKDWV�UHODWLIV�j�XQ�RX�SOXVLHXUV�
DFKHWHXUV�SXEOLFV�HVW�VXVFHSWLEOH�GH�SUpVHQWHU�GHV�DYDQWDJHV��
G¶RUGUH�WHFKQLTXH�RX�ILQDQFLHU���LO�HVW�SRVVLEOH�GH�UHFRXULU�j�
XQ� PDUFKp� FDGUH� RX� j� XQ� PDUFKp� JpQpUDO� HQ� YHUWX� GHV�
GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GX�SUpVHQW�GpFUHW��

/H� JURXSHPHQW� GHV� DFKDWV� Q¶H[FOXW� SDV� OHXU� UpSDUWLWLRQ�
HQ�ORWV�DILQ�GH�SHUPHWWUH�O¶pODUJLVVHPHQW�GH�OD�FRQFXUUHQFH���

/D�UpSDUWLWLRQ�GH�OD�FRPPDQGH�HQ�ORWV�GRLW�WHQLU�FRPSWH�
GHV�PR\HQV�GHV�SDUWLFLSDQWV�SRWHQWLHOV��OHXUV�FDSDFLWpV�DLQVL�
TXH� OHXUV� UpIpUHQFHV�HW�QRWDPPHQW�GH�FHOOHV�GHV� �SHWLWHV�HW�
PR\HQQHV�HQWUHSULVHV����

$UW�� ���� �� /RUVTXH� OHV� FRPPDQGHV� GHPDQGpHV� VRQW�
GHVWLQpHV�j�OD�VDWLVIDFWLRQ�GH�EHVRLQV�GH�PrPH�QDWXUH�RX�GH�
QDWXUH�FRPSOpPHQWDLUH�j�FDUDFWqUH�SHUPDQHQW�HW�SUpYLVLEOH��
LO�SHXW�rWUH�SDVVp�XQ�PDUFKp�FDGUH��

/H� PDUFKp�FDGUH� QH� IL[H� TXH� OH� PLQLPXP� HW� OH�
PD[LPXP� GHV� FRPPDQGHV� DUUrWpHV� HQ� YDOHXU� RX� HQ�
TXDQWLWp�� VXVFHSWLEOHV� G¶rWUH� H[pFXWpHV� DX� FRXUV� GH� OD�
SpULRGH�FRXYHUWH�SDU�OH�PDUFKp���/HV�EHVRLQV�j�VDWLVIDLUH�HW�
OHV� TXDQWLWpV� j� DFTXpULU� GRLYHQW� rWUH� � SUpFLVpHV� SDU� ERQ�GH�
FRPPDQGH���

&H� PDUFKp� GRLW� LQGLTXHU� OD� GXUpH� SRXU� ODTXHOOH� LO� HVW�
FRQFOX���LO�SHXW�FRPSRUWHU�XQH�FODXVH�GH�WDFLWH�UHFRQGXFWLRQ��
VDQV�TXH�OD�GXUpH�JOREDOH�GX�FRQWUDW�QH�GpSDVVH�WURLV�DQQpHV��
HW�H[FHSWLRQQHOOHPHQW�FLQT�DQQpHV��SRXU� OHV�PDUFKpV�FDGUH�
QpFHVVLWDQW�OD�PRELOLVDWLRQ�G¶LQYHVWLVVHPHQWV�VSpFLILTXHV��

$UW�� ���� �� /HV� FRPPDQGHV� GH� IRXUQLWXUHV� GH� ELHQV�
GHVWLQpV� j� OD� VDWLVIDFWLRQ� GH� EHVRLQV� FRPPXQV� j� XQ�
HQVHPEOH�G¶DFKHWHXUV�SXEOLFV�SHXYHQW�IDLUH�O¶REMHW�G¶XQ�RX�
GH�SOXVLHXUV�PDUFKpV�FROOHFWLIV�GLWV�©��PDUFKpV�JpQpUDX[��ª��

'DQV� FH� FDV�� OHV� TXDQWLWpV� j� FRPPDQGHU� SDU� FKDTXH�
DFKHWHXU�SXEOLF�VRQW�IL[pHV�HQ�IRQFWLRQ�GH�VHV�EHVRLQV�GDQV�
XQ�PDUFKp�SDUWLFXOLHU�FRQFOX�FRQIRUPpPHQW��DX[�FRQGLWLRQV�
GX�©�PDUFKp�JpQpUDO�ª��

&+$3,75(���

/¶$33(/�'¶2))5(6�

$UW�� ���� �� /HV� PDUFKpV� VRQW� SDVVpV�� DSUqV� PLVH� HQ�
FRQFXUUHQFH��SDU�YRLH�G¶DSSHO�G¶RIIUHV��
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7RXWHIRLV�� LO� SHXW� rWUH� SDVVp� GHV� PDUFKpV� SDU� HQWHQWH�
GLUHFWH�GDQV�OHV�FRQGLWLRQV�GpILQLHV�SDU�OH�SUpVHQW�GpFUHW��

$UW�� ���� �� /¶DSSHO� G¶RIIUHV� SHXW� rWUH� VRLW� RXYHUW� VRLW�
SUpFpGp�G¶XQH�SUpVpOHFWLRQ���

�/¶DSSHO�G¶RIIUHV��RXYHUW�FRQVLVWH�HQ�XQ�DSSHO�SXEOLF�j�OD�
FRQFXUUHQFH�FRQIRUPpPHQW�j�O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

/¶DSSHO� G¶RIIUHV� SUpFpGp� G¶XQH� SUpVpOHFWLRQ� VH� GpURXOH�
HQ�GHX[�SKDVHV��

�/D� SUHPLqUH� SKDVH� FRQVLVWH� HQ� XQ� � DSSHO� SXEOLF� � GH�
FDQGLGDWXUH� RXYHUW� � �� VXU� OD� EDVH� GX� FDKLHU� GHV� WHUPHV� GH�
UpIpUHQFH� TXL� GpWHUPLQHQW� � OHV� FRQGLWLRQV� GH� SDUWLFLSDWLRQ�
DLQVL� TXH� OD� PpWKRGRORJLH� HW� OHV� FULWqUHV� VHUYDQW� SRXU�
SUpVpOHFWLRQQHU� � OHV� FDQGLGDWV� DXWRULVpV� j� SDUWLFLSHU� j� OD�
FRQVXOWDWLRQ���

/H�FDKLHU�GHV�WHUPHV�GH�UpIpUHQFH�HVW�VRXPLV�j�O¶H[DPHQ�
SUpDODEOH�GH�OD�FRPPLVVLRQ�GHV�PDUFKpV�FRPSpWHQWH��

�/D� GHX[LqPH� SKDVH� FRQVLVWH� j� LQYLWHU� OHV� FDQGLGDWV�
SUpVpOHFWLRQQpV�j�SUpVHQWHU�OHXUV�RIIUHV����

/H�UDSSRUW�GH�SUpVpOHFWLRQ�HVW�VRXPLV�j�O¶DYLV�SUpDODEOH�
GH�OD�FRPPLVVLRQ�GHV�PDUFKpV�FRPSpWHQWH��

&+$3,75(���
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$UW�� ���� �� 8Q� DSSHO� G¶RIIUHV� DYHF� FRQFRXUV� SHXW� rWUH�
RUJDQLVp� VXU� OD� EDVH� G¶XQ� SURJUDPPH� pWDEOL� SDU� O¶DFKHWHXU�
SXEOLF�� ORUVTXH�GHV�PRWLIV�G¶RUGUH�WHFKQLTXH��HVWKpWLTXH�RX�
ILQDQFLHU� MXVWLILHQW� GHV� UHFKHUFKHV� SDUWLFXOLqUHV� RX�
QpFHVVLWHQW� XQH� VSpFLDOLVDWLRQ� SDUWLFXOLqUH� GH� OD� SDUW� GHV�
SDUWLFLSDQWV��

/¶DSSHO� G¶RIIUHV� DYHF� FRQFRXUV� SHXW� rWUH� RUJDQLVp�GDQV�
OH�FDGUH�GH�O¶HQFRXUDJHPHQW�GH�O¶LQGXVWULH�GX�FRQWHQX�SRXU�
OHV� FRPPDQGHV� OLpHV� DX[� SURJUDPPHV� j� FDUDFWqUH�
GLGDFWLTXH��FXOWXUHO�RX�GH�IRUPDWLRQ�PXOWLPpGLDV��

/H� SURJUDPPH� GX� FRQFRXUV�� VRXPLV� SUpDODEOHPHQW� j�
O¶H[DPHQ� GH� OD� FRPPLVVLRQ� GHV� PDUFKpV� FRPSpWHQWH���
SUpFLVH� OH� � FRQWHQX� GHV� EHVRLQV� DX[TXHOV� GRLW� UpSRQGUH� OD�
FRPPDQGH� DLQVL� TXH� OD� PpWKRGRORJLH� HW� OHV� FULWqUHV�
G¶pYDOXDWLRQ� GHV� RIIUHV� HW� IL[H� OH�PD[LPXP�GH� OD� GpSHQVH�
SUpYX�SRXU�O¶H[pFXWLRQ�GX�SURMHW�REMHW�GX�FRQFRXUV��

$UW��������/H�FRQFRXUV�SHXW�SRUWHU�VRLW��

���VXU�O¶pWXGH�G¶XQ�SURMHW���

���VXU�OD�UpDOLVDWLRQ�G¶XQ�SURMHW�SUpDODEOHPHQW�pWXGLp���

���VXU�O¶pWXGH�G¶XQ�SURMHW�HW�VD�UpDOLVDWLRQ�j�OD�IRLV��

$UW�� ���� �� /¶DSSHO� G¶RIIUHV� DYHF� FRQFRXUV� SHXW� rWUH�
RXYHUW�RX�SUpFpGp�G¶XQH�SUpVpOHFWLRQ��

�� /¶DSSHO� G¶RIIUHV� DYHF� FRQFRXUV� RXYHUW� FRPSRUWH� XQ�
DSSHO�SXEOLF�j�OD�FRQFXUUHQFH��

�� /¶DSSHO� G¶RIIUHV� DYHF� FRQFRXUV� SUpFpGp� G¶XQH�
SUpVpOHFWLRQ� FRPSRUWH� XQ� DSSHO� SXEOLF� GH� FDQGLGDWXUH�
SXEOLp�FRQIRUPpPHQW�DX�FDKLHU�GHV� WHUPHV�GH�UpIpUHQFH�GH�
OD� SUpVpOHFWLRQ�TXL� IL[H� O¶REMHW�GX�FRQFRXUV�� OHV� FRQGLWLRQV�
GH�SDUWLFLSDWLRQ�HW�OD�PpWKRGRORJLH�GH�SUpVpOHFWLRQ��

/H�FDKLHU�GHV�WHUPHV�GH�UpIpUHQFH�HVW�VRXPLV�j�O¶H[DPHQ�
SUpDODEOH�GH�OD�FRPPLVVLRQ�GHV�PDUFKpV�FRPSpWHQWH��

6HXOV� OHV� FDQGLGDWV� SUpVpOHFWLRQQpV� VRQW� DGPLV� j�
SUpVHQWHU� GHV� RIIUHV� DSUqV� H[DPHQ� GX� UDSSRUW� GH�
SUpVpOHFWLRQ�SDU�OD�FRPPLVVLRQ�GHV�PDUFKpV�FRPSpWHQWH��

��/HV� SURSRVLWLRQV� VRQW� H[DPLQpHV� SDU� XQ� MXU\� GpVLJQp�

SDU�GpFLVLRQ�GH�O¶DFKHWHXU�SXEOLF��

/H�SURMHW�GH�GpFLVLRQ��SRUWDQW�GpVLJQDWLRQ�GHV�PHPEUHV�

GX� MXU\� � TXL� IL[H� pJDOHPHQW� OHV� SURFpGXUHV� GH�

IRQFWLRQQHPHQW�GXGLW� MXU\�HVW�VRXPLV�j�O¶H[DPHQ�SUpDODEOH�

GH�OD�FRPPLVVLRQ�VXSpULHXUH�GHV�PDUFKpV�SRXU�OHV�GRVVLHUV�

TXL�UHOqYHQW�GH�VD�FRPSpWHQFH��

/H� MXU\� GH� FRQFRXUV� FRQVLJQH� OD� PpWKRGRORJLH�
G¶H[DPHQ� GHV� SURMHWV� HW� OHV� UpVXOWDWV� DLQVL� TXH� VHV�
SURSRVLWLRQV�GDQV�XQ�UDSSRUW�VLJQp�SDU�WRXV�OHV�PHPEUHV�HW�
FRPSRUWDQW��OH�FDV�pFKpDQW��OHXUV�UpVHUYHV��

&H� UDSSRUW� HVW� VRXPLV� j� O¶H[DPHQ� SUpDODEOH� GH� OD�

FRPPLVVLRQ�GHV�PDUFKpV�FRPSpWHQWH��

$UW������ ��/RUVTXH� OH�FRQFRXUV�QH�SRUWH�TXH�VXU� O¶pWXGH�

G¶XQ�SURMHW��OH�SURJUDPPH�IL[H�OHV�SULPHV��UpFRPSHQVHV�RX�

DYDQWDJHV�DOORXpV�DX[�DXWHXUV�GHV�SURMHWV�OHV�PLHX[�FODVVpV��

/H�SURJUDPPH�GRLW�HQ�RXWUH�SUpYRLU���

��6RLW�TXH� OHV�SURMHWV�SULPpV�GHYLHQGURQW�HQ� WRXW�RX�HQ�

SDUWLH�SURSULpWp�GH�O¶DFKHWHXU�SXEOLF���

��6RLW� TXH� O¶DFKHWHXU� SXEOLF� VH� UpVHUYH� OH� GURLW�GH� IDLUH�

H[pFXWHU� SDU� OH� SUHVWDWDLUH� GH� VRQ� FKRL[� WRXW� RX� SDUWLH� GHV�

SURMHWV�SULPpV��PR\HQQDQW� OH�YHUVHPHQW�G¶XQ�PRQWDQW� IL[p�

SDU� OH�SURJUDPPH�GX�FRQFRXUV���j�GpIDXW� OH�SURJUDPPH�HQ�

IL[H�OHV�EDVHV�GH�FDOFXO��

/H�SURJUDPPH�GX�FRQFRXUV�GRLW� LQGLTXHU�VL� OHV�DXWHXUV�

GHV�SURMHWV�VHURQW�DSSHOpV�j�FRRSpUHU�j�O¶H[pFXWLRQ�GH�OHXUV�

SURMHWV�SULPpV�HW�GDQV�TXHOOHV�FRQGLWLRQV��

$UW��������/RUVTXH�OH�FRQFRXUV�SRUWH�j�OD�IRLV�VXU�O¶pWXGH�
GX� SURMHW� HW� VRQ� H[pFXWLRQ� RX� XQLTXHPHQW� VXU� O¶H[pFXWLRQ�
G¶XQ� SURMHW� SUpDODEOHPHQW� pWXGLp�� OH� MXU\� SHXW� GHPDQGHU� j�
O¶HQVHPEOH� GHV� FRQFXUUHQWV� RX� j� O¶XQ� G¶HQWUH� HX[��
G¶DSSRUWHU�FHUWDLQHV�PRGLILFDWLRQV�j�OHXUV�SURSRVLWLRQV��/HV�
SURFpGpV�HW�OHV�SUL[�SURSRVpV�SDU�OHV�FRQFXUUHQWV�QH�SHXYHQW�
rWUH�GLYXOJXpV��

$UW�� ���� �� /HV� SULPHV�� UpFRPSHQVHV� RX� DYDQWDJHV� VRQW�
DOORXpV�SDU�O¶DFKHWHXU�SXEOLF�VXU�SURSRVLWLRQ�GX�MXU\��,O�SHXW�
rWUH�SUpYX�O¶DOORFDWLRQ�GH�SULPHV��UpFRPSHQVHV�RX�DYDQWDJHV�
DX[� FRQFXUUHQWV� QRQ� UHWHQXV� HW� GRQW� OHV� SURMHWV� RQW� pWp� OHV�
PLHX[�FODVVpV��

/HV� SULPHV� UpFRPSHQVHV� RX� DYDQWDJHV� SHXYHQW� QH� SDV�

rWUH� DFFRUGpV� HQ� WRXW� RX� HQ� SDUWLH�� VL� OHV� SURMHWV� UHoXV� QH�

VRQW� SDV� MXJpV� DFFHSWDEOHV�� ,O� Q¶HVW� SDV� GRQQp� VXLWH� DX�

FRQFRXUV�VL�DXFXQ�SURMHW�Q¶HVW�MXJp�DFFHSWDEOH��

'DQV�WRXV�OHV�FDV��OHV�FRQFXUUHQWV�VRQW�DYLVpV�GH�OD�VXLWH�

TXL�D�pWp�UpVHUYpH�j�OHXU�SURMHW���

&+$3,75(���
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$UW�� ���� �� /HV� PDUFKpV� VRQW� GLWV� SDU� HQWHQWH� � GLUHFWH�

ORUVTXH� O¶DFKHWHXU� SXEOLF� Q¶REVHUYH� SDV� LQWpJUDOHPHQW� OHV�

SURFpGXUHV�HW�OHV�PRGDOLWpV�G¶DSSHO�G¶RIIUHV��

&HV� PDUFKpV� VRQW� SDVVpV� VRLW� DSUqV� � FRQVXOWDWLRQ�� VRLW�

QpJRFLpV� GLUHFWHPHQW� DYHF� XQ� VHXO� IRXUQLVVHXU��

HQWUHSUHQHXU�� SUHVWDWDLUH� GH� VHUYLFHV� RX� EXUHDX� G¶pWXGHV�

VDQV� UHFRXUV�� OH� FDV� pFKpDQW�� j� XQH� FRQVXOWDWLRQ�� HW� FH��

FRQIRUPpPHQW�DX[�DUWLFOHV����HW����GX�SUpVHQW�GpFUHW��
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/¶DFKHWHXU� SXEOLF� GRLW�� GDQV� WRXV� OHV� FDV� R�� LO� HVW� IDLW�
UHFRXUV� j� OD� SURFpGXUH� G¶HQWHQWH� GLUHFWH� G¶XQH� SUpVpOHFWLRQ��
REVHUYHU�DXWDQW� �TXH�SRVVLEOH� OD�SURFpGXUH�pFULWH�JDUDQWLVVDQW�
O¶pJDOLWp� GHV� SDUWLFLSDQWV�� O¶pTXLYDOHQFH� GHV� FKDQFHV� HW� OD�
WUDQVSDUHQFH�GDQV�OH�FKRL[�GX�WLWXODLUH�GX�PDUFKp��

$UW�� ���� �� ,O� SHXW� rWUH� SDVVp� GHV� PDUFKpV� SDU� HQWHQWH��
GLUHFWH�SUpFpGpV�G¶XQH�FRQVXOWDWLRQ�GDQV�OHV�FDV�FL�DSUqV���

���OHV�FRPPDQGHV�SRXU�OHVTXHOOHV�LO�\�D�LQWpUrW�j�FKRLVLU�
HW� DFKHWHU� DX[� OLHX[� GH� OHXUV� SURGXFWLRQV� RX� VWRFNDJH�� HQ�
UDLVRQ� GH� OHXU� QDWXUH� SDUWLFXOLqUH� HW� GH� OD� VSpFLILFLWp� GH�
O¶HPSORL�DXTXHO�HOOHV�VRQW�GHVWLQpHV��

��� OHV� FRPPDQGHV� TXL� QH� VRQW� H[pFXWpHV� TX¶j� WLWUH� GH�
UHFKHUFKH��G¶HVVDLV��G¶pWXGH�RX��G¶H[SpULPHQWDWLRQ���

���OHV�FRPPDQGHV�TXL��D\DQW�GRQQp�OLHX�j�XQH�SURFpGXUH�
G¶DSSHO� j� OD� FRQFXUUHQFH�� Q¶RQW� IDLW� O¶REMHW� G¶DXFXQH� RIIUH�
RX� j� O¶pJDUG� GHVTXHOOHV�� LO� D� pWp� SURSRVp� GHV� RIIUHV�
LQDFFHSWDEOHV�j�FRQGLWLRQ�TXH� OH�UHFRXUV�j�O¶HQWHQWH�GLUHFWH�
SHUPHWWH�OD�SDVVDWLRQ�G¶XQ�PDUFKp�GDQV�GHV�FRQGLWLRQV�SOXV�
DYDQWDJHXVHV��

��� �'DQV� OH�FDV�G¶XUJHQFH��SRXU� OHV�FRPPDQGHV�GHYDQW�
rWUH� H[pFXWpHV� DX[� OLHX� HW� SODFH� GHV� HQWUHSUHQHXUV� RX�
IRXUQLVVHXUV�GpIDLOODQWV��

��� OHV� SUHVWDWLRQV� GH� WUDQVSRUW� RX� G¶DVVXUDQFH� FRQILpHV�
DX[�HQWUHSULVHV�SXEOLTXHV�GH�WUDQVSRUW�RX�G¶DVVXUDQFHV���

��� OHV� FRPPDQGHV� TXL�� GDQV� OHV� FDV� G¶XUJHQFH�
LPSpULHXVH� UpVXOWDQW� GH� FLUFRQVWDQFHV� LPSUpYLVLEOHV� QH�
SHXYHQW� VXELU� OHV� GpODLV� G¶XQH� SURFpGXUH� G¶DSSHO� j� OD�
FRQFXUUHQFH��

��� OHV� FRPPDQGHV� TXH� OHV� QpFHVVLWpV� GH� VpFXULWp�
SXEOLTXH� RX� GH� GpIHQVH� QDWLRQDOH� HPSrFKHQW� GH� IDLUH�
H[pFXWHU� SDU� YRLH� G¶DSSHO� j� OD� FRQFXUUHQFH� RX� ORUVTXH�
O¶LQWpUrW�VXSpULHXU�GH�O¶(WDW�O¶H[LJH��

��� /HV�PDUFKpV� GH� IRXUQLWXUHV� GH� ELHQV� RX� GH� VHUYLFHV�
SDVVpV�ORFDOHPHQW�SDU�OHV�FRQVHLOV�UpJLRQDX[�HW�PXQLFLSDX[�
DYHF� OHV� PLFUR�HQWUHSULVHV� GDQV� OH� FDGUH� GH� SURJUDPPHV�
QDWLRQDX[�j�FDUDFWqUH�VRFLDO��

/H� PRQWDQW� GH� FHV� PDUFKpV� QH� GRLW� SDV� H[FpGHU�
FLQTXDQWH� PLOOH� GLQDUV� �������� GLQDUV�� WRXWHV� WD[HV�
FRPSULVHV��3RXU�OHV�PDUFKpV�FDGUH��OH�PRQWDQW�j�SUHQGUH�HQ�
FRQVLGpUDWLRQ�HVW�GH�FLQTXDQWH�PLOOH�GLQDUV���������GLQDUV��
WRXWHV�WD[HV�FRPSULVHV�SRXU�FKDTXH�DQQpH��

��� /HV� FRPPDQGHV� GH� O¶(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV��
GHV� pWDEOLVVHPHQWV� SXEOLFV� GRQW� OHV�PRQWDQWV� QH� GpSDVVHQW�
SDV�OHV�VHXLOV�SUpYXV�j�O¶DUWLFOH���DOLQpD�SUHPLHU�GX�SUpVHQW�
GpFUHW� HW� TXL� VRQW� VRXPLV� j� O¶REOLJDWLRQ� GH� SDVVDWLRQ� G¶XQ�
PDUFKp� SXEOLF� FRQIRUPpPHQW� DX� FRGH� GH� OD� FRPSWDELOLWp�
SXEOLTXH��

���� /HV� FRPPDQGHV� GH� O¶LQIRUPDWLTXH� HW� GHV�
WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�SUpVHQW�GpFUHW���

$UW������ �� ,O�SHXW�rWUH�SDVVp�GHV�PDUFKpV� �QpJRFLpV�QRQ�
SUpFpGpV�G¶XQH�FRQVXOWDWLRQ�GDQV�OHV�FDV��FL�DSUqV����

��� 3RXU� OHV� SUHVWDWLRQV� GH� VHUYLFHV� HW� IRXUQLWXUHV� GH�
ELHQV� TXL� QH� SHXYHQW� rWUH� FRPPDQGpHV� TX¶DXSUqV� GHV�
SURSULpWDLUHV� GH� EUHYHWV� G¶LQYHQWLRQ� RX� GHV� SHUVRQQHV�
EpQpILFLDQW� G¶XQH� OLFHQFH�� DLQVL� TXH� SRXU� OHV� IRXUQLWXUHV��
WUDYDX[�RX� VHUYLFHV�TXL�QH�SHXYHQW� rWUH�REWHQXV�TX¶DXSUqV�
G¶XQ� VHXO� IRXUQLVVHXU�� HQWUHSUHQHXU� RX� SUHVWDWDLUH� GH�
VHUYLFHV��

��� 3RXU� OHV� WUDYDX[�� IRXUQLWXUHV� GH� ELHQV� � RX� VHUYLFHV�
GRQW�O¶H[pFXWLRQ�QH�SHXW��HQ�UDLVRQ�GH�QpFHVVLWpV�WHFKQLTXHV��
rWUH� FRQILpV� TX¶j� XQ� HQWUHSUHQHXU� RX� IRXUQLVVHXU� RX�
SUHVWDWDLUH�GH�VHUYLFHV�GpWHUPLQp��

���3RXU�OHV�WUDYDX[��IRXUQLWXUHV�GH�ELHQV��RX�GH�VHUYLFHV��
FRQVLGpUpV� FRPPH� O¶DFFHVVRLUH� G¶XQ� PDUFKp� SULQFLSDO� TXL�
GRLYHQW� rWUH� H[pFXWpV� GDQV� OD� FDGUH� GX�PrPH�SURMHW� � �� TXL�
pWDLHQW� � LPSUpYXV� DX�PRPHQW� GH� OD� FRQFOXVLRQ� GX�PDUFKp�
LQLWLDO�HW�GRQW�O¶DWWULEXWLRQ�DX�WLWXODLUH�GH�FH�PDUFKp�SUpVHQWH�
XQ� LQWpUrW� FHUWDLQ� GX� SRLQW� GH� YXH� ILQDQFLHU� RX� GX� GpODL�
G¶H[pFXWLRQ��

��� /HV� WUDYDX[� IRUHVWLHUV� QpFHVVLWDQW� GHV� PR\HQV�
G¶HQFDGUHPHQW� �HW�XQ�PDWpULHO� VLPSOH�HW�TXL� VRQW�FRQILpV�j�
XQ� JURXSHPHQW� GH� GpYHORSSHPHQW� GDQV� OH� GRPDLQH� GH�
O¶DJULFXOWXUH� HW� GH� OD� SrFKH� RX� j� XQ� JURXSHPHQW� IRUHVWLHU�
G¶LQWpUrW� FROOHFWLI� j� FRQGLWLRQ� TXH� OD� YDOHXU� DQQXHOOH� GX�
PDUFKp�QH�GpSDVVH�SDV�FLQTXDQWH�PLOOH�GLQDUV���������GLQDUV��
WRXWHV�WD[HV�FRPSULVHV��
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$UW�� ���� �� /HV� FDKLHUV� GHV� FKDUJHV� SUpFLVHQW� OHV�
FRQGLWLRQV� GDQV� OHVTXHOOHV� OHV� PDUFKpV� VRQW� SDVVpV� HW�
H[pFXWpV��,OV�FRPSUHQQHQW�QRWDPPHQW���

���/HV�FDKLHUV�GHV�FODXVHV�DGPLQLVWUDWLYHV�JpQpUDOHV�TXL�
IL[HQW�OHV�GLVSRVLWLRQV�DGPLQLVWUDWLYHV�DSSOLFDEOHV�j�WRXV�OHV�
PDUFKpV�SRUWDQW�VXU�XQH�PrPH�QDWXUH�GH�FRPPDQGHV��

��� /HV� FDKLHUV� GHV� SUHVFULSWLRQV� FRPPXQHV� TXL� IL[HQW�
HVVHQWLHOOHPHQW� OHV�GLVSRVLWLRQV� WHFKQLTXHV�DSSOLFDEOHV�j� WRXV�
OHV�PDUFKpV�SRUWDQW�VXU�XQH�PrPH�QDWXUH�GH�FRPPDQGHV��

��� /HV� FDKLHUV� GHV� FODXVHV� DGPLQLVWUDWLYHV� SDUWLFXOLqUHV�
TXL� IL[HQW� OHV� FODXVHV� DGPLQLVWUDWLYHV� VSpFLILTXHV� j� FKDTXH�
PDUFKp� HW� FRPSRUWHQW� REOLJDWRLUHPHQW� O¶LQGLFDWLRQ� GHV�
DUWLFOHV� GHV� FDKLHUV� GHV� FODXVHV� DGPLQLVWUDWLYHV� JpQpUDOHV�
DX[TXHOV�LO�HVW�pYHQWXHOOHPHQW�GpURJp�RX�SRXU�OHVTXHOV�LO�HVW�
SUpYX�GHV�GLVSRVLWLRQV�FRQWUDLUHV��

���/HV�FDKLHUV�GHV�FODXVHV� WHFKQLTXHV� �SDUWLFXOLqUHV�TXL�
IL[HQW�OHV�FODXVHV�WHFKQLTXHV�VSpFLILTXHV�j�FKDTXH�PDUFKp�HW�
TXL��FRPSRUWHQW�REOLJDWRLUHPHQW�O¶LQGLFDWLRQ�GHV�DUWLFOHV�GHV�
FDKLHUV� GHV� SUHVFULSWLRQV� FRPPXQHV� DX[TXHOV� LO� HVW�
pYHQWXHOOHPHQW� GpURJp� RX� SRXU� OHVTXHOV� LO� HVW� SUpYX� GHV�
GLVSRVLWLRQV�FRQWUDLUHV���

/HV�FDKLHUV�GHV�FODXVHV�DGPLQLVWUDWLYHV�JpQpUDOHV�HW� OHV�
FDKLHUV�GHV�SUHVFULSWLRQV�FRPPXQHV�VRQW�UHQGXV�DSSOLFDEOHV�
SDU� DUUrWp� GX�3UHPLHU� �PLQLVWUH� VXU� DYLV� GH� OD� FRPPLVVLRQ�
VXSpULHXUH�GHV�PDUFKpV����
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$UW�� ���� �� /H� PDUFKp� SHXW� FRPSRUWHU� XQ� SUL[� JOREDO�
IRUIDLWDLUH�SRXU� O¶HQVHPEOH�GH� OD� FRPPDQGH��XQ�RX�SOXVLHXUV�
SUL[�XQLWDLUHV�VXU�OD�EDVH�GXTXHO�RX�GHVTXHOV�VHUD�GpWHUPLQp�OH�
SUL[� GH� UqJOHPHQW� HQ� IRQFWLRQ� GH� O¶H[pFXWLRQ� UpHOOH� GH� OD�
FRPPDQGH�RX��HQFRUH�XQ�SUL[�JOREDO�IRUIDLWDLUH�SRXU�XQH�SDUWLH�
GH�OD�FRPPDQGH�HW�GHV�SUL[�XQLWDLUHV�SRXU�OH�UHOLTXDW��

/H�SUL[�HVW�IHUPH�ORUVTX¶LO�QH�SHXW�rWUH�PRGLILp�HQ�UDLVRQ�
GHV�YDULDWLRQV�GHV�FRQGLWLRQV�pFRQRPLTXHV�� LO�HVW� UpYLVDEOH�
GDQV�OH�FDV�FRQWUDLUH��
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/RUVTXH� OH� SUL[� HVW� UpYLVDEOH�� OHV� FRQGLWLRQV� GH� OD�
UpYLVLRQ�GRLYHQW�rWUH�SUpYXHV�H[SUHVVpPHQW�GDQV�OH�PDUFKp��

$UW�� ���� �� /RUVTXH� OH� PDUFKp� FRPSRUWH� XQH� FODXVH� GH�
UpYLVLRQ�GH�SUL[��LO�GRLW�LQGLTXHU���

��/D�GDWH�j�ODTXHOOH�V¶HQWHQG�OH�SUL[�FRQYHQX���

�� /HV� PRGDOLWpV� SUpFLVHV� GH� UpYLVLRQ� GH� FH� SUL[� HW�
QRWDPPHQW� OHV� FRQGLWLRQV�HW� OHV� IRUPXOHV�GH� UpYLVLRQ�DLQVL�
TXH�OHV�GRFXPHQWV�GH�UpIpUHQFH���

/HV� FRPPDQGHV� H[pFXWpHV� DX� FRXUV� GHV� WURLV� PRLV�
VXLYDQW� OD� GDWH� G¶pWDEOLVVHPHQW� GHV� SUL[� VRQW� UpJOpHV�� VDQV�
UpYLVLRQ�� DX� SUL[� GX�PDUFKp�� VDXI� FODXVHV� SDUWLFXOLqUHV� GHV�
FDKLHUV�GHV�FKDUJHV��

$� SDUWLU� GH� O¶H[SLUDWLRQ� GX� GpODL� GH� WURLV� PRLV� VXV�
LQGLTXp�� OHV� SUL[� GX� PDUFKp� SHXYHQW� rWUH� UpYLVpV� SDU�
DSSOLFDWLRQ�GH�OD�RX�GHV�IRUPXOHV�GH�UpYLVLRQ�GHV�SUL[��

/HV� FRPPDQGHV� UHVWDQW� j� H[pFXWHU� j� O¶H[SLUDWLRQ� GX�
GpODL� FRQWUDFWXHO� VRQW� UpJOpHV� VXU� OD� EDVH� GX� GHUQLHU� SUL[�
UpYLVp�DSSOLFDEOH�j�FHWWH�GDWH��

/RUVTXH�OH�PDUFKp�SUpYRLW�XQ�PD[LPXP�DX�GHOj�GXTXHO�
FHVVH�O¶DSSOLFDWLRQ�GH�OD�SpQDOLWp�SRXU�UHWDUG�G¶H[pFXWLRQ�HW�
TXH� FH� PD[LPXP� HVW� DWWHLQW�� OHV� SUHVWDWLRQV� UHVWDQW� j�
H[pFXWHU� VHURQW� UpJOpHV� DX[� SUL[� DSSOLTXpV� j� OD� GDWH� GX�
FRPPHQFHPHQW�G¶H[pFXWLRQ���

$UW��������$�WLWUH�H[FHSWLRQQHO��SRXU�OHV��FRPPDQGHV�GH�
WUDYDX[� RX� IRXUQLWXUHV� FRPSOH[HV� RX� G¶XQH� WHFKQLTXH�
QRXYHOOH� HW� SUpVHQWDQW� VRLW� XQ� FDUDFWqUH� G¶XUJHQFH�
LPSpULHXVH�� VRLW� GHV� DOpDV� WHFKQLTXHV� LPSRUWDQWV�� TXL�
REOLJHQW� j� FRPPHQFHU� O¶H[pFXWLRQ� GX� PDUFKp� DORUV� TXH�
WRXWHV� OHV� FRQGLWLRQV� QH� SHXYHQW� rWUH� FRPSOqWHPHQW�
GpWHUPLQpHV�� LO� SHXW� rWUH� SDVVp� GHV� PDUFKpV� j� SUL[�
SURYLVRLUHV� DYHF� OHV� HQWUHSUHQHXUV� RX� IRXUQLVVHXUV� TXL� VH�
VRXPHWWHQW�j�XQ�FRQWU{OH�SDUWLFXOLHU���

/H� PDUFKp� j� SUL[� SURYLVRLUHV� SUpFLVH�� HQ� GHKRUV� GX�
FRQWU{OH� j� H[HUFHU� j� O¶pJDUG� GH� FHV� SUHVWDWDLUHV� �OHV�
REOLJDWLRQV�FRPSWDEOHV�TXL�OHXU�VRQW�LPSRVpHV�DLQVL�TXH�OHV�
pOpPHQWV�HW� UqJOHV�TXL� VHUYLURQW�GH�EDVH�j� OD�GpWHUPLQDWLRQ�
GX� SUL[� GpILQLWLI� GH� OD� FRPPDQGH�� WHO� TX¶LO� VHUD� IL[p� SDU�
O¶DYHQDQW�SUpYX�j�O¶DOLQpD�FL�DSUqV��

8Q� DYHQDQW� IL[DQW� OHV� FODXVHV� GpILQLWLYHV� GX�PDUFKp� HW�
QRWDPPHQW� OH� SUL[� GpILQLWLI� RX� DX� PRLQV� OHV� FRQGLWLRQV�
SUpFLVHV�GH�VD�GpWHUPLQDWLRQ��GRLW�LQWHUYHQLU�DX�SOXV�WDUG�j�OD�
GDWH�j�ODTXHOOH�FHV�FRQGLWLRQV�VRQW�FRQQXHV��

$UW������ ��/RUVTXH�OH�PDUFKp�FRPSRUWH�GHV�FRPPDQGHV�
H[pFXWpHV�HQ�UpJLH�RX�UpPXQpUpHV�VXU�OD�EDVH�GHV�GpSHQVHV�
FRQWU{OpHV�� LO� GRLW� LQGLTXHU� OHV� PRGDOLWpV� GH� IL[DWLRQ� GHV�
TXDQWLWpV� FRPPDQGpHV� HW� pYHQWXHOOHPHQW� OD� YDOHXU� GHV�
GLYHUV� pOpPHQWV� TXL� FRQFRXUHQW� j� OD� GpWHUPLQDWLRQ� GX�SUL[�
GX�UqJOHPHQW��

&+$3,75(���
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$UW�� ���� �� /HV� FDKLHUV� GHV� FKDUJHV� GpWHUPLQHQW� OHV�
JDUDQWLHV�SpFXQLDLUHV�j�SURGXLUH�SDU�FKDTXH�VRXPLVVLRQQDLUH�
DX� WLWUH� GX� FDXWLRQQHPHQW� SURYLVRLUH� HW� SDU� � OH� WLWXODLUH� GX�
PDUFKp�DX�WLWUH�GX�FDXWLRQQHPHQW�GpILQLWLI��

/¶DFKHWHXU� SXEOLF� IL[H� OH� PRQWDQW� GX� FDXWLRQQHPHQW�
SURYLVRLUH� VRLW� SDU� DSSOLFDWLRQ� G¶XQ� SRXUFHQWDJH� FRPSULV�
HQWUH� ����� HW� �����GX�PRQWDQW� HVWLPDWLI� GH� OD� FRPPDQGH�
REMHW�GX�PDUFKp�VRLW�j�XQ�PRQWDQW�IL[H�TXL�WLHQW�FRPSWH�GH�
O¶LPSRUWDQFH�HW�GH�OD�FRPSOH[LWp�GX�PDUFKp��

/H� PRQWDQW� GX� FDXWLRQQHPHQW� GpILQLWLI� QH� SHXW� rWUH�
VXSpULHXU�j�����GX�PRQWDQW�LQLWLDO�GX�PDUFKp�DXJPHQWp��OH�
FDV�pFKpDQW��GX�PRQWDQW�GHV�DYHQDQWV�ORUVTXH�OH�PDUFKp�QH�
FRPSRUWH� SDV� GH� GpODL� GH� JDUDQWLH� HW� j� ���� ORUVTXH� OH�
PDUFKp�HVW�DVVRUWL�G¶XQ�GpODL�GH�JDUDQWLH��

7RXWHIRLV�� LO� SHXW� QH� SDV� rWUH� H[LJp� GH� FDXWLRQQHPHQW�
SRXU�FHUWDLQV�PDUFKpV�GH�IRXUQLWXUHV�RX�VHUYLFHV�ORUVTXH�OHV�
FLUFRQVWDQFHV� RX� OD� QDWXUH� GX� PDUFKp� OH� MXVWLILHQW�� HW� FH��
DSUqV�DYLV�GH�OD�FRPPLVVLRQ��GHV�PDUFKpV�FRPSpWHQWH���

$UW�� ���� �� 3RXU� OHV� PDUFKpV� SDVVpV� SRXU� OH� FRPSWH� GH�
O¶(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�
SXEOLFV�� OH� FDXWLRQQHPHQW�� VRXV� TXHOTXH� IRUPH� TX¶LO� VRLW�
FRQVWLWXp��HVW�UHoX�SDU�OH�FRPSWDEOH�SXEOLF�SD\HXU��

/HV�RSSRVLWLRQV�VXU�OH�FDXWLRQQHPHQW�GRLYHQW�rWUH�IDLWHV�
HQWUH�OHV�PDLQV�GX�FRPSWDEOH�TXL�D�UHoX�FH�FDXWLRQQHPHQW���
WRXWHV�OHV�DXWUHV�RSSRVLWLRQV�VRQW�QXOOHV�HW�QRQ�DYHQXHV��

3RXU�OHV�PDUFKpV�SDVVpV�SRXU�OH�FRPSWH�GHV�HQWUHSULVHV�
SXEOLTXHV� RX� GHV� pWDEOLVVHPHQWV� � SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI��OH�FDXWLRQQHPHQW�HVW�UHoX�SDU�O¶DJHQW�KDELOLWp�
j� FHW� HIIHW��/HV�RSSRVLWLRQV�\� DIIpUHQWHV�GRLYHQW� rWUH� IDLWHV�
VHORQ�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ���� �� /HV� FDXWLRQQHPHQWV� SURYLVRLUHV� GH� WRXV� OHV�
SDUWLFLSDQWV� � GRQW� OHV� RIIUHV� VRQW� pOLPLQpHV�� FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�SUpVHQW�GpFUHW��OHXUV�VRQW�
UHVWLWXpV�RX� OHV�FDXWLRQV�TXL� OHV� UHPSODFHQW� OLEpUpHV�� OH�FDV�
pFKpDQW���

/H� FDXWLRQQHPHQW� SURYLVRLUH� HVW� UHVWLWXp�� DX[�
VRXPLVVLRQQDLUHV� GRQW� OHV� RIIUHV� Q¶RQW� SDV� pWp� UHWHQXHV�
DSUqV�OH�FKRL[�GX�WLWXODLUH�GX�PDUFKp��HW�FH���FRPSWH�WHQX�GX�
GpODL�GH�YDOLGLWp�GHV�RIIUHV����

/H� FDXWLRQQHPHQW� SURYLVRLUH� HVW� UHVWLWXp� RX� OD� FDXWLRQ�
TXL� OH� UHPSODFH� OLEpUpH�� DX� WLWXODLUH� GX� PDUFKp� DSUqV�
FRQVWLWXWLRQ�GX�FDXWLRQQHPHQW�GpILQLWLI��HW�FH�GDQV�XQ�GpODL�
GH�YLQJW�MRXUV�j�SDUWLU�GH�OD�QRWLILFDWLRQ�GX�PDUFKp���

$UW��������/H�FDXWLRQQHPHQW�GpILQLWLI�RX�OD�FDXWLRQ�TXL�OH�
UHPSODFH� UHVWH� DIIHFWp� j� OD� JDUDQWLH� GH� OD� ERQQH� H[pFXWLRQ�
GX�PDUFKp�HW�DX�UHFRXYUHPHQW�GHV�VRPPHV�GRQW�OH�WLWXODLUH�
VHUDLW�UHFRQQX�GpELWHXU�DX�WLWUH�GH�FH�PDUFKp��

$UW�� ���� �� /H� FDXWLRQQHPHQW� GpILQLWLI� HVW� UHVWLWXp� RX� OD�
FDXWLRQ� TXL� OH� UHPSODFH� � OLEpUpH� VL� OH� WLWXODLUH� GX� PDUFKp�
V¶HVW� DFTXLWWp� GH� VHV� REOLJDWLRQV� HW� DSUqV� DYLV� GH� OD�
FRPPLVVLRQ� GHV� PDUFKpV� FRPSpWHQWH� VXU� OH� GRVVLHU� GH�
UqJOHPHQW�GpILQLWLI�GDQV�XQ�GpODL�GH�VL[�PRLV�j�FRPSWHU�GH�
OD�GDWH�GH�UpFHSWLRQ�GHV�FRPPDQGHV�VL� OH�PDUFKp�Q¶HVW�SDV�
DVVRUWL� G¶XQ� GpODL� GH� JDUDQWLH�� /H� GpODL� � GH� UHVWLWXWLRQ� HVW�
GpFRPSWp�j�SDUWLU�GH�OD�UpFHSWLRQ�GpILQLWLYH�GHV�FRPPDQGHV�
RX�GH�O¶H[SLUDWLRQ�GX�GpODL�GH�JDUDQWLH�PHQWLRQQp�j�O¶DUWLFOH�
���GX�SUpVHQW�GpFUHW��

/RUVTXH� OH�PDUFKp� SUpYRLW� XQ� GpODL� GH� JDUDQWLH� HW� XQH�
UHWHQXH� GH� JDUDQWLH�� OH� FDXWLRQQHPHQW� GpILQLWLI� HVW� UHVWLWXp�
RX� OD� FDXWLRQ� TXL� OH� UHPSODFH� OLEpUpH�� GDQV� XQ� GpODL� G¶XQ�
PRLV� DSUqV� UpFHSWLRQ� SURYLVRLUH� RX� GpILQLWLYH� GHV�
FRPPDQGHV�VHORQ�OHV�FODXVHV�GX�PDUFKp��

/D� FDXWLRQ� FHVVH� G¶DYRLU� HIIHW� j� O¶H[SLUDWLRQ� GHV� GpODLV�
PD[LPXPV� YLVpV� FL�GHVVXV�� VDXI� VL� O¶DFKHWHXU� SXEOLF� � D�
VLJQDOp� SDU� OHWWUH� UHFRPPDQGpH� RX� SDU� XQ� DXWUH� PR\HQ�
D\DQW�GDWH�FHUWDLQH�DGUHVVpH�j�OD�FDXWLRQ��TXH�OH�WLWXODLUH�GX�
PDUFKp�Q¶D�SDV�UHPSOL�WRXWHV�VHV�REOLJDWLRQV��'DQV�FH�FDV��LO�
QH� SHXW� rWUH�PLV� ILQ� j� O¶HQJDJHPHQW� GH� OD� FDXWLRQ� TXH�SDU�
PDLQOHYpH�GpOLYUpH�SDU�O¶DFKHWHXU�SXEOLF��
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$UW������ ��/RUVTXH� OHV�FDKLHUV�GHV�FKDUJHV�SUpYRLHQW�XQ�
GpODL�GH�JDUDQWLH��LO�SHXW�rWUH�H[LJp��RXWUH�OH�FDXWLRQQHPHQW�
GpILQLWLI�� XQH� UHWHQXH� TXL� VHUD� SUpOHYpH� VXU� OHV� SDLHPHQWV�
G¶DFRPSWHV�HIIHFWXpV��HQ�JDUDQWLH�GH�OD�ERQQH�H[pFXWLRQ�GX�
PDUFKp�HW�GX�UHFRXYUHPHQW�GHV�VRPPHV�GRQW�OH�WLWXODLUH�GX�
PDUFKp�VHUDLW�UHFRQQX�GpELWHXU�DX�WLWUH�GH�FH�PDUFKp��

$UW��������/D�UHWHQXH�GH�JDUDQWLH�QH�GRLW�SDV�H[FpGHU����
��GX�PRQWDQW�GHV�DFRPSWHV�j�SD\HU�DX�WLWUH�GX�PDUFKp�HW�GH�
VHV� DYHQDQWV� VDQV� TXH� � OH� FXPXO� DYHF� OH� FDXWLRQQHPHQW�
GpILQLWLI�QH�GpSDVVH�TXLQ]H�SRXU�FHQW��������GX�PRQWDQW�GX�
PDUFKp��

$UW��������/D�UHWHQXH�GH�JDUDQWLH�Q¶HVW�SD\pH�DX�WLWXODLUH�

GX� PDUFKp� RX� OD� FDXWLRQ� TXL� OD� UHPSODFH� OLEpUpH� TXH�

ORUVTX¶LO� DXUDLW� MXVWLILp� GH� O¶DFFRPSOLVVHPHQW� GH� WRXWHV� OHV�

REOLJDWLRQV� HW� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� GHV� PDUFKpV�

FRPSpWHQWH�VXU�OH�SURMHW�GH�UqJOHPHQW�GpILQLWLI��

/¶DFKHWHXU� SXEOLF� HVW� WHQX� GH� SUpVHQWHU� OH� SURMHW� GH�
UqJOHPHQW� GpILQLWLI� j� OD� FRPPLVVLRQ� GHV� PDUFKpV�
FRPSpWHQWH� TXL� VWDWXH� REOLJDWRLUHPHQW� GDQV� XQ� GpODL� G¶XQ�
PRLV�j�SDUWLU�GH�OD�GDWH�GH�WUDQVPLVVLRQ�GH�WRXWHV�OHV�SLqFHV�
UHTXLVHV�SRXU�O¶H[DPHQ�GX�GRVVLHU��

'DQV� WRXV� OHV� FDV�� OD� UHWHQXH�GH�JDUDQWLH� RX� OH� UHOLTXDW�
DSUqV�GpGXFWLRQ�GHV�VRPPHV�GXHV��HVW�UHVWLWXp�DX�WLWXODLUH�GX�
PDUFKp�DSUqV�VL[��PRLV�j�FRPSWHU�GH�OD�UpFHSWLRQ�GpILQLWLYH�
RX�GH� O¶H[SLUDWLRQ�GX�GpODL�GH�JDUDQWLH�VDXI�GDQV� OH�FDV�R��
O¶LQWpJUDOLWp� GH� OD� UHWHQXH� GH� JDUDQWLH� HVW� DIIHFWpH� DX[�
SDLHPHQWV�GHV�GpIDLOODQFHV�GX�WLWXODLUH�GX�PDUFKp�TXL�VHUDLW��
OH� FDV� pFKpDQW�� LQIRUPp� GHV�PRGDOLWpV� GH� UpJXODULVDWLRQ� GH�
VD�VLWXDWLRQ��

/D� FDXWLRQ� HVW� OLEpUpH� GDQV� OHV� PrPHV� GpODLV� VDXI� VL�
O¶DFKHWHXU� SXEOLF� LQIRUPH� OH� WLWXODLUH� SDU� OHWWUH�
UHFRPPDQGpH� RX� SDU� WRXW� PR\HQ� TXL� GRQQH� GDWH� FHUWDLQH�
TX¶LO� Q¶D� SDV� UHPSOL� VHV� REOLJDWLRQV� HW� TXH� GH� FH� IDLW�� OD�
FDXWLRQ�QH�VHUD�SDV�OLEpUpH��

6(&7,21�����/(6�*$5$17,(6�3(56211(//(6�

$UW�� ���� �� /H� FDXWLRQQHPHQW� DLQVL� TXH� OD� UHWHQXH� GH�

JDUDQWLH� VRQW�� j� OD� GHPDQGH� GX� WLWXODLUH� GX� PDUFKp��

UHPSODFpV� SDU� GHV� FDXWLRQV� SHUVRQQHOOHV� HW� VROLGDLUHV� GDQV�

OHV�FRQGLWLRQV�IL[pHV��GDQV�OD�SUpVHQWH�VHFWLRQ��

/D�FDXWLRQ�V¶HQJDJH�DYHF�OH�WLWXODLUH�GX�PDUFKp�j�YHUVHU�

j� OD� SUHPLqUH� GHPDQGH� IRUPXOpH� SDU� O¶DFKHWHXU� SXEOLF� OHV�

VRPPHV� GRQW� OH� GLW� WLWXODLUH� VHUDLW� UHFRQQX� GpELWHXU� j�

FRQFXUUHQFH�GX�PRQWDQW�GX�FDXWLRQQHPHQW�RX�GH�OD�UHWHQXH�

GH�JDUDQWLH��

/H�YHUVHPHQW�HVW�HIIHFWXp�j�OD�SUHPLqUH�GHPDQGH�pFULWH�
GH� O¶DFKHWHXU� SXEOLF�� VDQV� TXH� OD� FDXWLRQ�SXLVVH�GLIIpUHU� OH�
SDLHPHQW� RX� VRXOHYHU� GH� FRQWHVWDWLRQ�� SRXU� TXHOTXH�PRWLI�
TXH�FH�VRLW�HW�VDQV�TX¶LO�VRLW�EHVRLQ�G¶XQH�PLVH�HQ�GHPHXUH�
RX� G¶XQH� TXHOFRQTXH� � GpPDUFKH� DGPLQLVWUDWLYH� RX�
MXGLFLDLUH��

/¶HQJDJHPHQW�GH� OD� FDXWLRQ�SHUVRQQHOOH�HW� VROLGDLUH�HVW�
pWDEOL� VHORQ� XQ� PRGqOH� IL[p� SDU� DUUrWp� GX�PLQLVWUH� FKDUJp�
GHV�)LQDQFHV��

$UW�� ���� �� 1H� SRXUURQW� rWUH� FKRLVLHV� TXH� OHV� FDXWLRQV�
SHUVRQQHOOHV� HW� VROLGDLUHV� D\DQW� � UHoX� j� FHW� HIIHW� XQ� DJUpPHQW�
VSpFLDO�GX�0LQLVWUH�FKDUJp��GHV�)LQDQFHV�HW�DSUqV�YHUVHPHQW�

G¶XQ� FDXWLRQQHPHQW� IL[H� GH� ����� GLQDUV� DXSUqV� GX� WUpVRULHU�
JpQpUDO��HW�FH��GDQV�XQ�GpODL�GH�KXLW�MRXUV�j�SDUWLU�GH�OD�GDWH�
G¶REWHQWLRQ�GH�O¶DJUpPHQW��

&H� FDXWLRQQHPHQW� TXL� FRQWULEXH� j� OD� FRXYHUWXUH� GH�
WRXWHV�OHV�REOLJDWLRQV��QH�SHXW�rWUH�UHVWLWXp�TXH�VXU�GpFLVLRQ�
GX�PLQLVWUH�FKDUJp��GHV�)LQDQFHV��

$UW��������/H�FDXWLRQQHPHQW�YLVp�j�O¶DUWLFOH����GX�SUpVHQW�
GpFUHW��DLQVL�TXH�OD�FDXWLRQ�TXL�OH�UHPSODFH�VRQW�VRXPLV�DX[�
GLVSRVLWLRQV� OpJLVODWLYHV� RX� UpJOHPHQWDLUHV� UHODWLYHV� DX[�
JDUDQWLHV� HQ�PDWLqUH� � GH�PDUFKpV� SXEOLFV�� DX[� RSSRVLWLRQV�
VXU� OHV� FDXWLRQQHPHQWV� HW� DX� UHPERXUVHPHQW� GHV� WLWUHV� TXL�
OHV� FRPSRVHQW� WDQW� TX¶HOOHV� � QH� VRQW� SDV� FRQWUDLUHV� DX[�
GLVSRVLWLRQV�GH�OD�SUpVHQWH�VHFWLRQ��

$UW������ ��/H�PLQLVWUH�FKDUJp� �GHV�)LQDQFHV�SHXW�UHWLUHU��
O¶DJUpPHQW� j� WRXW� PRPHQW�� 'DQV� FH� FDV�� OD� GpFLVLRQ� HVW�
QRWLILpH� j� O¶LQWpUHVVp�� DX� 7UpVRULHU� *pQpUDO�� DLQVL� TX¶DX[�
DFKHWHXUV�SXEOLFV�D\DQW�SDVVp�GHV�PDUFKpV�SRXU�OHVTXHOV�OD�
FDXWLRQ�UpYRTXpH�V¶HVW�SRUWpH�JDUDQWH��

/¶DFKHWHXU� SXEOLF� GRLW� DORUV� LQYLWHU� OH� WLWXODLUH� GX�
PDUFKp���VRLW�j�SUpVHQWHU�XQH�QRXYHOOH�FDXWLRQ�GDQV�XQ�GpODL�
GH� GL[� MRXUV�� VRLW� j� FRQVWLWXHU� �� GDQV� OHV� PrPHV� GpODLV� HW�
FRQGLWLRQV�� OH� FDXWLRQQHPHQW� � SUpYX� SDU� OHV� FDKLHUV� GHV�
FKDUJHV�RX�SDU�OH�PDUFKp�HW�j�YHUVHU�GDQV�OH�PrPH�GpODL�OHV�
UHWHQXHV� GH� JDUDQWLHV� TXL� DXUDLHQW� GXHV� rWUH� RSpUpHV�
SUpFpGHPPHQW��

/HV�SDLHPHQWV�GXV�DX�WLWXODLUH�GX�PDUFKp�VRQW�VXVSHQGXV�
HW�OD�FDXWLRQ�LQLWLDOH�UHVWH�WHQXH�SDU�OHV�HQJDJHPHQWV�TX¶HOOH�
D�SULV� � MXVTX¶j� O¶DFFRPSOLVVHPHQW�GH� WRXWHV� OHV�SURFpGXUHV�
HW�OD�UpJXODULVDWLRQ�GH�OD�VLWXDWLRQ��

$UW�� ���� �� /¶DFKHWHXU� SXEOLF� GLVSRVH� G¶XQH� PDUJH��
G¶DSSUpFLDWLRQ�TXDQW�j�O¶DFFHSWDWLRQ�RX�DX�UHMHW�GHV�FDXWLRQV�
SURSRVpHV� SDU� OHV� WLWXODLUHV� GHV� PDUFKpV� HW� DJUppHV� SDU� OH�
PLQLVWUH� FKDUJp�GHV�)LQDQFHV� FRPSWH� WHQX�GH� O¶LPSRUWDQFH�
GX�PDUFKp�HW�GH�VD�VSpFLILFLWp��

1pDQPRLQV�� O¶DFKHWHXU� SXEOLF� GRLW� FRQVXOWHU�
SUpDODEOHPHQW� OH� PLQLVWUH� FKDUJp� � GHV� )LQDQFHV� DYDQW� GH�
UHIXVHU�GHV�FDXWLRQV�DJUppHV��

$UW�� ���� ��'HV� SUpOqYHPHQWV� VRQW� RSpUpV� VXU� OD� FDXWLRQ�
FRQVWLWXpH� FRQIRUPpPHQW� j� O¶DUWLFOH� ��� � j� FRQFXUUHQFH�GHV�
PRQWDQWV� IL[pV� SDU� O¶DFKHWHXU� � SXEOLF� DX� WLWUH� GH�
O¶LQH[pFXWLRQ� SDU� OH� WLWXODLUH� GHV� FODXVHV� HW� FRQGLWLRQV� GX�
PDUFKp����

/¶HQJDJHPHQW� GH� OD� FDXWLRQ� DFFRPSDJQp� G¶XQ� SURFqV�
YHUEDO� FRQVWDWDQW� OHV� GpIDLOODQFHV� GX� WLWXODLUH� j� VHV�
REOLJDWLRQV� FRQWUDFWXHOOHV�� FRQVWLWXH� XQ� WLWUH� H[pFXWRLUH�
SHUPHWWDQW� G¶RSpUHU� DXWRPDWLTXHPHQW� OHV� SUpOqYHPHQWV�
VXVYLVpV�DSUqV�QRWLILFDWLRQ�UpJXOLqUH�DX[� LQWpUHVVpV�VHORQ�OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW��������/H�PLQLVWUH�FKDUJp�GHV�)LQDQFHV�SRXUUD�j�WRXW�
PRPHQW� SUHVFULUH� j� XQH� SHUVRQQH� RX� j� XQ� pWDEOLVVHPHQW�
DJUpp�GH�QH�SDV�DFFURvWUH�RX�PrPH�GH�UpGXLUH��OH�PRQWDQW�GH�
VHV�HQJDJHPHQWV��

/D� UHVWLWXWLRQ�GHV�SURYLVLRQV��GpSRVpHV�SDU� OHV�FDXWLRQV�

DXSUqV�GX�7UpVRULHU�*pQpUDO�GH�7XQLVLH�HQ�YHUWX�GHV� WH[WHV�

HQ� YLJXHXU� HW� GHVWLQpHV� DX� YHUVHPHQW� GX� FDXWLRQQHPHQW�

SURSRUWLRQQHO� DIIpUHQW� j� FKDTXH�PDUFKp��QH�SHXW�DYRLU� OLHX�

TXH� VXU� DYLV� GH� O¶DFKHWHXU� SXEOLF� HW� DSUqV�H[WLQFWLRQ� WRWDOH�

GHV� HQJDJHPHQWV� SRXU� OHVTXHOV� OHVGLWHV� SURYLVLRQV� RQW� pWp�

FRQVWLWXpHV��
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6(&7,21�����$875(6�*$5$17,(6�

$UW�� ���� �� /HV� FDKLHUV� GHV� FKDUJHV� GpWHUPLQHQW�� OH� FDV�
pFKpDQW� �� OHV� JDUDQWLHV� DXWUHV� TXH� OH� FDXWLRQQHPHQW� HW� OD�
UHWHQXH� GH� JDUDQWLH�� TXL� SHXYHQW� rWUH� H[LJpHV�� j� WLWUH�
H[FHSWLRQQHO� GHV� WLWXODLUHV� GH� PDUFKpV� SRXU� DVVXUHU�
O¶H[pFXWLRQ�GH�OHXUV�HQJDJHPHQWV��

,OV� SUpFLVHQW� DORUV� OHV� GURLWV� TXH� O¶DFKHWHXU� SXEOLF� SHXW�
H[HUFHU�VXU�FHV�JDUDQWLHV��

7,75(�����'(6�352&('85(6�'(�3$66$7,21�'(6�
0$5&+(6�

$UW��������/HV�PDUFKpV�VRQW�SDVVpV�VXLYDQW�OHV�pWDSHV�FL�
DSUqV����

��O¶DSSHO�j�OD�FRQFXUUHQFH�

��O¶RXYHUWXUH�GHV�SOLV�

��OH�GpSRXLOOHPHQW�GHV�RIIUHV�

&+$3,75(�,�

/¶$33(/�$�/$�&21&855(1&(�

$UW�� ���� �� /¶DYLV� G¶DSSHO� j� OD� FRQFXUUHQFH� HVW� SXEOLp�
WUHQWH� MRXUV� DX� PRLQV� DYDQW� OD� GDWH� OLPLWH� IL[pH� SRXU� OD�
UpFHSWLRQ� GHV� RIIUHV� SDU� YRLH� GH� SUHVVH� HW� pYHQWXHOOHPHQW�
SDU� WRXW� DXWUH�PR\HQ� GH� SXEOLFLWp�PDWpULHO� RX� LPPDWpULHO��
/H�GpODL� SHXW� rWUH� UDPHQp�j�TXLQ]H� MRXUV�HQ�FDV�G¶XUJHQFH�
G�PHQW��MXVWLILpH��

&H� GpODL� HVW� IL[p� FRPSWH� WHQX� QRWDPPHQW� GH�
O¶LPSRUWDQFH� HW� GH� OD� FRPSOH[LWp� GH� OD� FRPPDQGH� HW� GHV�
pWXGHV�� LQYHVWLJDWLRQV� HW� FRQVXOWDWLRQV� pYHQWXHOOHV� TXH�
QpFHVVLWH�OD�SUpSDUDWLRQ�GHV�RIIUHV��

&HW�DYLV�IHUD�FRQQDvWUH����

���/¶REMHW�GX�PDUFKp��

���/H�OLHX�R��O¶RQ�SHXW�SUHQGUH�FRQQDLVVDQFH�GHV�FDKLHUV�
GHV�FKDUJHV�YLVpV�j� O¶DUWLFOH����GX�SUpVHQW�GpFUHW�HW� OH�SUL[�
GH�YHQWH�OH�FDV�pFKpDQW��

���/H�OLHX�HW�OD�GDWH�OLPLWH�GH�UpFHSWLRQ�GHV�RIIUHV��

���/H�OLHX��OD�GDWH�HW�O¶KHXUH�GH�OD�WHQXH�GH�OD�UpXQLRQ�GH�
OD� FRPPLVVLRQ� G¶RXYHUWXUH� GHV� SOLV� FRQWHQDQW� OHV� RIIUHV�
WHFKQLTXHV�VL�OD�VpDQFH�HVW�SXEOLTXH��

��� /H� GpODL� SHQGDQW� OHTXHO� OHV� FDQGLGDWV� UHVWHURQW�
HQJDJpV�SDU�OHXUV�RIIUHV��

��� /HV� FULWqUHV� GH� FKRL[� DXWUHV� TXH� FHX[� SUpYXV� j�
O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

���/HV�MXVWLILFDWLRQV�j�SURGXLUH�FRQFHUQDQW�OHV�UpIpUHQFHV�
HW� JDUDQWLHV� SURIHVVLRQQHOOHV� HW� ILQDQFLqUHV� H[LJpHV� GHV�
VRXPLVVLRQQDLUHV��

(Q� FDV� G¶DSSHO� G¶RIIUHV� �SUpFpGp� G¶XQH� SUpVpOHFWLRQ��� OHV�
LQGLFDWLRQV�pQXPpUpHV�GDQV�OHV�SDUDJUDSKHV�����HW���FL�±GHVVXV�
GRLYHQW�rWUH�SRUWpHV�j�OD�FRQQDLVVDQFH�GHV�FDQGLGDWV�GDQV�OH�
PrPH�GpODL�GH� IDoRQ� LQGLYLGXHOOH�HW�RXYHUWH�DX[�FDQGLGDWV�
SUpVpOHFWLRQQpV���

/D�GpWHUPLQDWLRQ�GX�GpODL�VpSDUDQW�OD�GDWH�G¶LQYLWDWLRQ�j�
VRXPLVVLRQQHU�HW�OD�GDWH�OLPLWH�GH�UpFHSWLRQ�GHV�RIIUHV�REpLW�
DX[�PrPHV� UqJOHV� DSSOLFDEOHV� HQ�PDWLqUH� G¶DSSHO� G¶RIIUHV�
RXYHUW����

$UW��������/¶RIIUH�HVW�FRQVWLWXpH���

��GX�FDXWLRQQHPHQW�SURYLVRLUH��GRFXPHQWV�HW�MXVWLILFDWLIV�
DFFRPSDJQDQW�O¶RIIUH�YLVpV�SDU�O¶DUWLFOH����GX�SUpVHQW�GpFUHW�
HW�OHV�FDKLHUV�GHV�FKDUJHV�SDUWLFXOLHUV��

��GH�O¶RIIUH�WHFKQLTXH��

��GH�O¶RIIUH�ILQDQFLqUH��

/¶RIIUH�WHFKQLTXH�HW� O¶RIIUH�ILQDQFLqUH�VRQW�SODFpHV�GDQV�
GHX[� HQYHORSSHV� VpSDUpHV� IHUPpHV� HW� VFHOOpHV�� &HV� GHX[�
HQYHORSSHV�� OH� FDXWLRQQHPHQW� SURYLVRLUH�� OHV� GRFXPHQWV�
DGPLQLVWUDWLIV�HW�OHV�MXVWLILFDWLIV�DFFRPSDJQDQW�O¶RIIUH�VHURQW�
SODFpV� GDQV� XQH� WURLVLqPH� HQYHORSSH� IHUPpH� HW� VFHOOpH�
LQGLTXDQW� OD� UpIpUHQFH�GH� O¶DSSHO�G¶RIIUHV�HW� VRQ�REMHW� VDQV�
SRXU� DXWDQW� DSSRUWHU� GHV� LQGLFDWLRQV�RX� UpIpUHQFHV�DX�QRP�
GX� VRXPLVVLRQQDLUH� TXL� GRLW� rWUH� SRUWp� VXU� OHV� GHX[�
HQYHORSSHV�LQWpULHXUHV���

7RXWH� RIIUH� GRQW� O¶HQYHORSSH� H[WpULHXUH� FRPSRUWH� XQH�
LQGLFDWLRQ�RX�UpIpUHQFH�DX�QRP�GX�VRXPLVVLRQQDLUH�RX�WRXWH�
RIIUH� WHFKQLTXH�TXL�FRPSRUWH�XQH� LQGLFDWLRQ�VXU� OH�SUL[�RX�
GHV�GRQQpHV�VXU�O¶RIIUH�ILQDQFLqUH�HVW�UHMHWpH��

/HV�SOLV�FRQWHQDQW�OHV�VRXPLVVLRQV�GRLYHQW�rWUH�HQYR\pV�
SDU� OD� SRVWH� HW� UHFRPPDQGpV� RX� SDU� UDSLG� SRVWH�� $� OHXU�
UpFHSWLRQ��OHV�SOLV�VRQW�HQUHJLVWUpV�DX�EXUHDX�G¶RUGUH�FHQWUDO���
SXLV� XQH� GHX[LqPH� IRLV� � VXU� XQ� UHJLVWUH� VSpFLDO� GDQV� OHXU�
RUGUH� G¶DUULYpH�� LOV� GRLYHQW� GHPHXUHU� FDFKHWpV� MXVTX¶DX�
PRPHQW�GH�OHXU�RXYHUWXUH��

&+$3,75(����

/¶�289(5785(�'(6�3/,6�

$UW�� ���� �� ,O� HVW� FUpp� DXSUqV� GH� FKDTXH� DFKHWHXU� SXEOLF�
XQH�FRPPLVVLRQ�SHUPDQHQWH�G¶RXYHUWXUH�GHV�SOLV�FRPSRVpH�
DX� PD[LPXP� GH� FLQT� PHPEUHV� \� FRPSULV� VRQ� SUpVLGHQW�
GpVLJQpV�SDU�GpFLVLRQ�GH�O¶DFKHWHXU�SXEOLF���

$� WLWUH� H[FHSWLRQQHO�� LO� SHXW� rWUH� FUpp� SOXV� G¶XQH�
FRPPLVVLRQ� G¶RXYHUWXUH� GHV� SOLV� DXSUqV� G¶XQ� DFKHWHXU�
SXEOLF�DSUqV�DYLV�GH�OD�FRPPLVVLRQ�VXSpULHXUH�GHV�PDUFKpV���

/D� FRPPLVVLRQ� G¶RXYHUWXUH� GHV� SOLV� HVW� SUpVLGpH� SDU� � OH�
FRQWU{OHXU�GHV�GpSHQVHV�SXEOLTXHV�SRXU�OHV�PDUFKpV�GH�O¶(WDW��
GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�HW�SDU�OH�
FRQWU{OHXU�G¶(WDW�SRXU�OHV�PDUFKpV�GHV�HQWUHSULVHV�SXEOLTXHV�HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ��DGPLQLVWUDWLI��

/¶DFKHWHXU�SXEOLF�� HQ�FRRUGLQDWLRQ�DYHF� OH�SUpVLGHQW�GH�
OD�FRPPLVVLRQ���GRLW�LQYLWHU�OHV�PHPEUHV��DX�PLQLPXP�WURLV�
MRXUV� RXYUDEOHV� DYDQW� OD� GDWH� GH� O¶RXYHUWXUH� GHV� SOLV� �� OD�
FRPPLVVLRQ�QH�SHXW�VH�UpXQLU�TX¶HQ�SUpVHQFH�GH�OD�PDMRULWp�
GH�VHV�PHPEUHV�GRQW�REOLJDWRLUHPHQW��VRQ�SUpVLGHQW��

/¶DFKHWHXU�SXEOLF�� HQ�FRRUGLQDWLRQ�DYHF� OH�SUpVLGHQW�GH�
OD�FRPPLVVLRQ��GRLW�HQ�RXWUH���

�pWDEOLU� � OHV� FRUUHVSRQGDQFHV� FLWpHV� j� O¶DUWLFOH� ��� � GX�
SUpVHQW�GpFUHW���HW�OHV�DGUHVVHU�DX[�VRXPLVVLRQQDLUHV���

�LQIRUPHU� H[SUHVVpPHQW� OHV� VRXPLVVLRQQDLUHV� GRQW� OHV�
RIIUHV� WHFKQLTXHV� VRQW� DFFHSWpHV� �GX� � OLHX��GH� OD�GDWH�HW�GH�
O¶KHXUH� GH� OD� WHQXH� GH� OD� UpXQLRQ� GH� OD� FRPPLVVLRQ�
G¶RXYHUWXUH�GHV�SOLV� FRQWHQDQW� OHV�RIIUHV� ILQDQFLqUHV��HW�FH��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� SUpVHQW�
GpFUHW��

�$UW��������/D�FRPPLVVLRQ�G¶RXYHUWXUH�GHV�SOLV�VH�UpXQLW�
XQH�SUHPLqUH�IRLV�SRXU�RXYULU�OHV�HQYHORSSHV�H[WpULHXUHV�HW�
OHV�HQYHORSSHV�FRQWHQDQW�O¶RIIUH�WHFKQLTXH�HW�XQH�GHX[LqPH�
IRLV�SRXU�RXYULU�OHV�HQYHORSSHV�FRQWHQDQW�O¶RIIUH�ILQDQFLqUH��

/¶DFKHWHXU�SXEOLF�IL[H��HQ�FRRUGLQDWLRQ�DYHF�OH�SUpVLGHQW�GH�
OD�FRPPLVVLRQ�� OD�GDWH�GH�OD�SUHPLqUH�VpDQFH�G¶RXYHUWXUH�GHV�
SOLV�TXL�GRLW�DYRLU� OLHX�GDQV�XQ�GpODL�PD[LPXP�GH�FLQT�MRXUV�
RXYUDEOHV�VXLYDQW�OD�GDWH�OLPLWH�GH�UpFHSWLRQ��GHV�RIIUHV��
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$UW������ ��/D�FRPPLVVLRQ�G¶RXYHUWXUH�GHV�SOLV�SHXW�� � OH�
FDV� pFKpDQW�� LQYLWHU� H[SUHVVpPHQW� � OHV� VRXPLVVLRQQDLUHV� � j�
IRXUQLU� OHV� GRFXPHQWV� PDQTXDQWV� H[LJpV� �� \� FRPSULV� OHV�
SLqFHV�DGPLQLVWUDWLYHV��SRXU�FRPSOpWHU�OHXUV�RIIUHV��GDQV�XQ�
GpODL� SUHVFULW�� SDU� YRLH� SRVWDOH� RX� GLUHFWHPHQW� DX� EXUHDX�
G¶RUGUH� GH� O¶DFKHWHXU� SXEOLF� VRXV� SHLQH� G¶pOLPLQDWLRQ� GH�
OHXUV�RIIUHV���

7RXWHIRLV�� OD� QRQ� SUpVHQWDWLRQ� GX� FDXWLRQQHPHQW�
SURYLVRLUH��FRQVWLWXH�XQ�PRWLI�GH�UHMHW�G¶RIILFH��,O�HQ�HVW�GH�
PrPH�GH�WRXW�GRFXPHQW�FRQWHQDQW�GHV�pOpPHQWV�FRQVLGpUpV�
GDQV�O¶pYDOXDWLRQ�GHV�RIIUHV���

/D� FRPPLVVLRQ� G¶RXYHUWXUH� GHV� SOLV� GRLW� LQYLWHU�
H[SUHVVpPHQW�OHV�SDUWLFLSDQWV�TXL�Q¶RQW�SDV�VLJQp�HW�SDUDSKp�
WRXV� OHV� GRFXPHQWV�� VHORQ� OHV�PRGDOLWpV� H[LJpHV�� j� OH� IDLUH�
GDQV�XQ�GpODL��TXL�VHUD�GpWHUPLQp�SDU�OD�GLWH�FRPPLVVLRQ���

/HV� RIIUHV� SDUYHQXHV� DSUqV� OD� GDWH� OLPLWH� GH� UpFHSWLRQ��
VHURQW� UHVWLWXpHV� j� OHXU� H[SpGLWHXU� DFFRPSDJQpHV� G¶XQH�
FRSLH� GH� O¶HQYHORSSH� H[WpULHXUH�� /¶RULJLQDO� pWDQW� FRQVHUYp�
SDU�O¶DFKHWHXU�SXEOLF�HQ�WDQW�TXH�PR\HQ�GH�SUHXYH��

6HURQW� pJDOHPHQW� UHVWLWXpHV�� OHV� RIIUHV� TXL� Q¶RQW� SDV�
UHVSHFWp� OHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� SUpVHQW� GpFUHW��
OHV� RIIUHV� QRQ� DFFRPSDJQpHV� GX� FDXWLRQQHPHQW� SURYLVRLUH�
RX� TXL� Q¶RQW� SDV� pWp� FRPSOpWpHV� � SDU� OHV� GRFXPHQWV�
DGPLQLVWUDWLIV� PDQTXDQWV� RX� FHOOHV� GRQW� OHV� FDKLHUV� GHV�
FKDUJHV� Q¶RQW� SDV� pWp� VLJQpV� HW� SDUDSKpV� GDQV� OHV� GpODLV�
UHTXLV�DLQVL�TXH�OHV�RIIUHV�UHMHWpHV��

'DQV� WRXV� OHV� FDV�� O¶DFKHWHXU� SXEOLF� GRLW� LQIRUPHU� � SDU�
pFULW� OHV� VRXPLVVLRQQDLUHV� TXL� OH� GHPDQGHQW� GHV�PRWLIV� GH�
UHMHW�GH�OHXUV�RIIUHV��

$UW��������/D�FRPPLVVLRQ�G¶RXYHUWXUH�GHV�SOLV�VH�UpXQLW�XQH�
GHX[LqPH� IRLV� DSUqV� O¶pWDEOLVVHPHQW� GX� UDSSRUW� GH�
GpSRXLOOHPHQW� GHV� RIIUHV� WHFKQLTXHV� SDU� OD� FRPPLVVLRQ� GH�
GpSRXLOOHPHQW� � YLVpH� j� O¶DUWLFOH� ��� GX� SUpVHQW� GpFUHW� SRXU�
RXYULU� OHV� SOLV� FRQWHQDQW� OHV� RIIUHV� ILQDQFLqUHV� GHV�
VRXPLVVLRQQDLUHV�GRQW�OHV�RIIUHV�WHFKQLTXHV�RQW�pWp�DFFHSWpHV��

/HV� SOLV� ILQDQFLHUV� TXL� Q¶RQW� SDV� pWp� RXYHUWV� VHURQW�
UHWRXUQpV�j�O¶H[SpGLWHXU�DSUqV�OH�FKRL[�GX�WLWXODLUH��

'DQV� FH� FDV�� O¶DFKHWHXU� SXEOLF� GRLW� QRWLILHU� SDU� pFULW� j�
WRXW��VRXPLVVLRQQDLUH�TXL�OH�GHPDQGH�OHV�PRWLIV�GH�UHMHW�GH�
VRQ�RIIUH��

$UW�� ���� �� 6DXI� VWLSXODWLRQV� � FRQWUDLUHV� GHV� FDKLHUV� GHV�
FKDUJHV�� OD�VpDQFH�G¶RXYHUWXUH�GHV�SOLV�FRQWHQDQW�OHV�RIIUHV�
HVW�SXEOLTXH�SRXU�OHV�PDUFKpV�TXL�UHOqYHQW�GH�OD�FRPSpWHQFH�
GH� OD� FRPPLVVLRQ� VXSpULHXUH� � GHV� PDUFKpV� HW� GHV�
FRPPLVVLRQV�GpSDUWHPHQWDOHV�GHV�PDUFKpV��

/HV� FDQGLGDWV� SHXYHQW� DVVLVWHU� j� OD� VpDQFH� SXEOLTXH�
G¶RXYHUWXUH� GHV� SOLV� WHFKQLTXHV� DX[� OLHX�� GDWH� � HW� KHXUH�
LQGLTXpV�GDQV�O¶DYLV�G¶DSSHO�G¶RIIUHV��

7RXWHIRLV��VHXOV�OHV�FDQGLGDWV�GRQW�OHV�RIIUHV�WHFKQLTXHV�

RQW� pWp� DFFHSWpHV� SHXYHQW� DVVLVWHU� j� O¶RXYHUWXUH� GHV� SOLV�

ILQDQFLHUV� �� $� FHW� HIIHW��� LOV� VHURQW� LQIRUPpV� SDU� pFULW� � GX��

OLHX�� GDWH� HW� KHXUH�GH� OD� UpXQLRQ� WURLV� MRXUV� � �RXYUDEOHV�DX�

PRLQV�DYDQW�VD�WHQXH��

/D� FRPPLVVLRQ� G¶RXYHUWXUH� GHV� SOLV� DQQRQFH� j� KDXWH�
YRL[�� OHV� QRPV� GHV� SDUWLFLSDQWV�� � /HV� SUpVHQWV� QH� VRQW� SDV�
DXWRULVpV�j� �GHPDQGHU�RX�SUpVHQWHU�GHV�pFODLUFLVVHPHQWV�RX�
LQIRUPDWLRQV� RX� H[SOLFDWLRQV� � RX� � LQWHUYHQLU� VRXV� TXHOTXH�
IRUPH� TXH� FH� VRLW� GDQV� OH� GpURXOHPHQW� GHV� WUDYDX[� GH� OD�
FRPPLVVLRQ�G¶RXYHUWXUH�GHV�SOLV��

$UW��������/D�FRPPLVVLRQ�G¶RXYHUWXUH�GHV�SOLV�GUHVVH�XQ�
SURFqV�YHUEDO�G¶RXYHUWXUH�GHV�SOLV�WHFKQLTXHV�HW�XQ�SURFqV�
YHUEDO� G¶RXYHUWXUH� GHV� SOLV� ILQDQFLHUV� TXL� GRLYHQW� rWUH�
VLJQpV�SDU�WRXV�OHV�PHPEUHV�SUpVHQWV�VpDQFH�WHQDQWH��

/H� SURFqV�YHUEDO� GRLW� SUpFLVHU� QRWDPPHQW� OHV� GRQQpHV�
VXLYDQWHV���

��/HV�QXPpURV�G¶RUGUH�DWWULEXpV�DX[�SOLV�FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH����DLQVL�TXH�OD�GDWH�G¶DUULYpH�HW�
OHV�QRPV�GHV�SDUWLFLSDQWV��

��/HV�GRFXPHQWV�H[LJpV�HW�DFFRPSDJQDQW�OHV�RIIUHV��

��/HV�GRFXPHQWV�H[LJpV�HW�QRQ�SUpVHQWpV�DYHF�OHV�RIIUHV�
RX�GRQW�OD�YDOLGLWp�D�H[SLUp��

��/HV�RIIUHV��LUUHFHYDEOHV�HW�OHV�PRWLIV�GH�OHXU�UHMHW��

��/HV�GpEDWV�GHV�PHPEUHV�GH�OD�FRPPLVVLRQ�G¶RXYHUWXUH�
GHV�SOLV�HW�OHV�UpVHUYHV�OH�FDV�pFKpDQW��

�� /H� GpODL� DFFRUGp� SRXU� FRPSOpWHU� OHV� GRFXPHQWV�
PDQTXDQWV�HW�OHV�VLJQDWXUHV�H[LJpHV�GHV�FDKLHUV�GHV�FKDUJHV��

/H� � SURFqV�YHUEDO� G¶RXYHUWXUH� GHV� SOLV� ILQDQFLHUV� GRLW�
LQGLTXHU� QRWDPPHQW� OD� OLVWH� GHV� RIIUHV� UHMHWpHV� SDU� OD�
FRPPLVVLRQ�GH�GpSRXLOOHPHQW�SRXU�QRQ�FRQIRUPLWp�j�O¶REMHW�
RX� DX[� FRQGLWLRQV�GHV�FDKLHUV�GHV�FKDUJHV��� FHOOHV�GRQW� OHV�
RIIUHV� WHFKQLTXHV�RQW�FRPSRUWp�GHV� LQGLFDWLRQV�VXU� OHV�SUL[�
RX� OHV�PRQWDQWV� GHV� RIIUHV� � ILQDQFLqUHV� HW� FHOOHV� pOLPLQpHV�
SRXU�GHV�PRWLIV�WHFKQLTXHV��

/H� SURFqV�YHUEDO� GRLW� LQGLTXHU� OD� OLVWH� GHV� RIIUHV�
DFFHSWpHV�� OHXUV� PRQWDQWV� DLQVL� TXH� WRXWH� DXWUH� GRQQpH�
ILQDQFLqUH��

&HV� GRFXPHQWV� GRLYHQW� rWUH� SDUDSKpV� SDU� WRXV� OHV�
PHPEUHV�SUpVHQWV��GH�OD�FRPPLVVLRQ��

&+$3,75(���
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$UW�� ���� �� /D� FRPPLVVLRQ� GH� GpSRXLOOHPHQW� GHV� RIIUHV�
GpVLJQpH� SDU� GpFLVLRQ� GH� O¶DFKHWHXU� SXEOLF� HIIHFWXH� � OH�
GpSRXLOOHPHQW�HW�O¶DQDO\VH�GHV�RIIUHV��

3RXU� OHV� PDUFKpV� UHOHYDQW� GH� OD� FRPSpWHQFH� GH� OD�
FRPPLVVLRQ� VXSpULHXUH� GHV� PDUFKpV�� OD� FRPPLVVLRQ� GH�
GpSRXLOOHPHQW� VHUD� GpVLJQpH� DSUqV� DYLV� GH� FHOOH�FL� HW�
FRPSUHQGUD�GHX[�PHPEUHV�TXL�QH�UHOqYHQW�SDV�GH�O¶DFKHWHXU�
SXEOLF�FRQFHUQp�SDU�OH�PDUFKp�HW�TXL�VRQW�FKRLVLV�SRXU�OHXUV�
TXDOLILFDWLRQV� HW� OHXUV� FRPSpWHQFHV� FRPSWH� WHQX�GH� O¶REMHW�
GX�PDUFKp��

$UW�� ���� �� /HV� � FRPPDQGHV� REMHW� GH� PDUFKpV�� VRQW�
FODVVpHV�FRPPH�VXLW���

�� /HV� FRPPDQGHV� FRPSOH[HV� SRUWDQW� VXU� GHV�
pTXLSHPHQWV� LPSRUWDQWV� � � WHFKQLTXHPHQW� FRPSOH[HV� RX�
G¶XQH� WHFKQRORJLH�TXL� pYROXH� UDSLGHPHQW�RX�SRUWDQW� VXU� OD�
UpDOLVDWLRQ�GH�WUDYDX[�RX�G¶pWXGHV�VSpFLILTXHV��

'DQV� FH� FDV�� OHV� FDKLHUV� GHV� FKDUJHV� GRLYHQW� � LQGLTXHU�
DYHF�SUpFLVLRQ�OD�PpWKRGRORJLH�TXL�GRLW�GpWHUPLQHU�OHV�SOXV�
YDOXHV� WHFKQLTXHV� VXSSOpPHQWDLUHV� SRXYDQW� rWUH� SULVHV� HQ�
FRPSWH�HW�OD�PpWKRGH�G¶pYDOXDWLRQ�GH�OHXU�LPSDFW�ILQDQFLHU��

�� /HV� FRPPDQGHV� FRXUDQWHV� TXL� � Q¶H[LJHQW� TXH� OD�
FRQIRUPLWp� GH� O¶RIIUH� DX[� SUHVFULSWLRQV� GHV� FDKLHUV� GHV�
FKDUJHV�� &HOOHV�FL� SHXYHQW� FRPSRUWHU�� RXWUH� OHV� FRQGLWLRQV�
GH� SDUWLFLSDWLRQ� UHODWLYHV� DX[� JDUDQWLHV� SURIHVVLRQQHOOHV� HW�
ILQDQFLqUHV�DX[TXHOOHV� � OHV�VRXPLVVLRQQDLUHV�VRQW�DSSHOpV�j�
VH� FRQIRUPHU�� GHV� VSpFLILFDWLRQV�� GHV� QRUPHV� HW� GHV�
FRQGLWLRQV� WHFKQLTXHV� TXL� GRLYHQW� rWUH� GpWHUPLQpHV� GH�
PDQLqUH�SUpFLVH��
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6RQW� FRQVLGpUpHV� FRPPDQGHV� FRXUDQWHV� DX� VHQV� GX�
SUpVHQW�DUWLFOH��OHV�FRPPDQGHV�GRQW�OHV�FDKLHUV�GHV�FKDUJHV�
QH�VSpFLILHQW�SDV�H[SUHVVpPHQW�OHXU�FDUDFWqUH�FRPSOH[H���

$UW�� ���� �� /D� FRPPLVVLRQ� GH� GpSRXLOOHPHQW� SURFqGH�
GDQV� XQH� SUHPLqUH� SKDVH� � j� O¶pOLPLQDWLRQ� GHV� RIIUHV� QRQ�
FRQIRUPHV� j� O¶REMHW� GX�PDUFKp�RX� FHOOHV� TXL� QH� UpSRQGHQW�
SDV�DX[�FDUDFWpULVWLTXHV��QRUPHV�RX�FRQGLWLRQV�PHQWLRQQpHV�
GDQV� OHV� FDKLHUV� GHV� FKDUJHV� RX� FHOOHV� UHODWLYHV� DX[�
UpIpUHQFHV� GX� VRXPLVVLRQQDLUH� DLQVL� TX¶DX[� JDUDQWLHV�
SURIHVVLRQQHOOHV�HW�ILQDQFLqUHV��

&HWWH� FRPPLVVLRQ� SURFqGH� j� O¶DQDO\VH� GHV� RIIUHV�
UHVWDQWHV�HW�SURSRVH�O¶RIIUH�TX¶HOOH�MXJH�OD�SOXV�LQWpUHVVDQWH�
FRQIRUPpPHQW� j� OD� FODVVLILFDWLRQ� GHV� FRPPDQGHV� SUpYXH�
SDU� O
DUWLFOH� ��� � HW� HQ� WHQDQW� FRPSWH� GHV� GLVSRVLWLRQV� GHV�
DUWLFOHV����HW����GX�SUpVHQW�GpFUHW��

$UW��������3RXU�OHV�FRPPDQGHV�FRXUDQWHV��OH�PDUFKp�HVW�
DWWULEXp�DX�VRXPLVVLRQQDLUH�D\DQW�SUpVHQWp�O¶RIIUH�OD�PRLQV�
GLVDQWH� SDUPL� OHV� RIIUHV� FRQIRUPHV� j� O¶REMHW� GX�PDUFKp� HW�
DX[�FRQGLWLRQV�GHV�FDKLHUV�GHV�FKDUJHV���

$UW��������3RXU�OHV�FRPPDQGHV�FRPSOH[HV��OH�PDUFKp�HVW�
DWWULEXp�DX�VRXPLVVLRQQDLUH�D\DQW�SUpVHQWp�O¶RIIUH�OD�PLHX[�
GLVDQWH�FRPSWH�WHQX�GX�SUL[�HW�GH�OD�YDOHXU�WHFKQLTXH��

'DQV� FH� FDV�� OD� FRPPLVVLRQ� pWDEOLW� GDQV� XQH� SUHPLqUH�
pWDSH�OH�FODVVHPHQW�GHV�RIIUHV�TXL�UpSRQGHQW�DX[�FRQGLWLRQV�
WHFKQLTXHV� PLQLPDOHV� SDU� O¶DWWULEXWLRQ� GH� ERQLILFDWLRQ� DX�
WLWUH� GHV� SOXV� YDOXHV� WHFKQLTXHV� FRQIRUPpPHQW� j� XQH�
PpWKRGRORJLH� LQVpUpH� GDQV� OHV� FDKLHUV� GHV� FKDUJHV�� HW� FH��
SRXU� FKRLVLU� GDQV� XQH� GHX[LqPH� pWDSH� O¶RIIUH� OD� PLHX[�
GLVDQWH��

/RUVTXH�O¶RIIUH�OD�PLHX[�GLVDQWH��HVW�VXSpULHXUH�j�O¶RIIUH�
OD� PRLQV�GLVDQWH�� OD� FRPPLVVLRQ� GH� GpSRXLOOHPHQW� GRLW�
MXVWLILHU� OH� FR�W� VXSSOpPHQWDLUH� HQ� OH� FRPSDUDQW� DX� JDLQ�
ILQDQFLHU�HVFRPSWp�GHV�SOXV�YDOXHV�WHFKQLTXHV���

$UW������ ��/D�FRPPLVVLRQ�GH�GpSRXLOOHPHQW�DQDO\VH� OHV�
RIIUHV� UHODWLYHV� DX[� FRPPDQGHV� FRXUDQWHV� RX�
WHFKQLTXHPHQW� FRPSOH[HV� HQ� VH� UpIpUDQW� DX[� FRQGLWLRQV�
IL[pHV�SDU�OHV�FDKLHUV�GHV�FKDUJHV�HW�DX[�FULWqUHV�VXLYDQWV���

��O¶RULJLQH�WXQLVLHQQH�RX�pWUDQJqUH�GX�SURGXLW��

�� � O¶LPSRUWDQFH� GHV� ORWV�� WUDYDX[�� SURGXLWV�� VHUYLFHV� HW�
pWXGHV�j�VRXV�WUDLWHU�VXU�OH�PDUFKp�WXQLVLHQ��

�� OD� YDOHXU� WHFKQLTXH� GHV� RIIUHV� HW� pYHQWXHOOHPHQW�
G¶DXWUHV�DYDQWDJHV�SDUWLFXOLHUV�VXSSOpPHQWDLUHV��

�� OH� FR�W� GH� O¶H[SORLWDWLRQ� GHV� RXYUDJHV� �� GHV�
pTXLSHPHQWV� RX� GHV� EUHYHWV� SRXU� OHV� FRPPDQGHV�
FRPSOH[HV��OH�FDV�pFKpDQW��

���OHV�JDUDQWLHV�SURIHVVLRQQHOOHV�HW�ILQDQFLqUHV�SUpVHQWpHV�
SDU�FKDFXQ�GHV�FDQGLGDWV��

��OH�GpODL�G¶H[pFXWLRQ��OH�FDV�pFKpDQW��

'¶DXWUHV�FRQVLGpUDWLRQV�SHXYHQW�rWUH�SULVHV�HQ�FRPSWH��j�
FRQGLWLRQ� TX¶HOOHV� VRLHQW� VSpFLILpHV� GDQV� O¶DYLV� G¶DSSHO�
G¶RIIUHV��

&HV�FRQVLGpUDWLRQV�GRLYHQW�rWUH�OLpHV�j�O¶REMHW�GX�PDUFKp�
HW� GRLYHQW� SHUPHWWUH� O¶pYDOXDWLRQ� GHV� DYDQWDJHV�
VXSSOpPHQWDLUHV�FHUWDLQV��

'DQV� WRXV� OHV� FDV�� LO� Q¶HVW� SDV� SHUPLV� GH� SUpYRLU� GHV�
FULWqUHV�j�FDUDFWqUH�GLVFULPLQDWRLUH��

6RXV� UpVHUYH� GX� UHVSHFW� GX� SULQFLSH� GH� O¶pJDOLWp� GHV�
VRXPLVVLRQQDLUHV�� O¶DFKHWHXU� SXEOLF� SHXW�� OH� FDV� pFKpDQW���

GHPDQGHU�� SDU� pFULW�� GHV� SUpFLVLRQV�� MXVWLILFDWLRQV� HW�
pFODLUFLVVHPHQWV� UHODWLIV� j� O¶RIIUH� WHFKQLTXH� VDQV� TXH� FHOD�
Q¶DERXWLVVH�j�XQH�PRGLILFDWLRQ��GH�OD�WHQHXU�GH�O¶RIIUH��

$UW������ ��/D�FRPPLVVLRQ�GH�GpSRXLOOHPHQW�pOLPLQH� OHV�
RIIUHV� GRQW� OHV� HQYHORSSHV� FRQWHQDQW� OHV� RIIUHV� WHFKQLTXHV�
FRPSRUWHQW� GHV� LQGLFDWLRQV� VXU� OHV� SUL[� RX� OH� PRQWDQW� GH�
O¶RIIUH�ILQDQFLqUH��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� G¶RXYHUWXUH� GHV� SOLV� HQ�
HVW� LPPpGLDWHPHQW� LQIRUPp� HW� OHV� FRSLHV� GHV� MXVWLILFDWLRQV�
OXL�VHURQW�QRWLILpHV��

$UW�� ���� �� /D� FRPPLVVLRQ� GH� GpSRXLOOHPHQW� pWDEOLW� XQ�
UDSSRUW� WHFKQLTXH� GDQV� OHTXHO� HOOH� FRQVLJQH� OHV� � GpWDLOV� HW�
UpVXOWDWV�GH�VHV�WUDYDX[�UHODWLIV�j�FHWWH�pWDSH��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VLJQHQW� OHGLW� UDSSRUW�
GDQV� OHTXHO� LOV� GRLYHQW� FRQVLJQHU� OHXUV� UpVHUYHV�� OH� FDV�
pFKpDQW����

'DQV� XQH� GHX[LqPH� pWDSH�� HW� DSUqV� O¶RXYHUWXUH� GHV�
HQYHORSSHV�FRQWHQDQW� OHV�RIIUHV� ILQDQFLqUHV�� OD�FRPPLVVLRQ�
GH�GpSRXLOOHPHQW� pYDOXH� OHV� RIIUHV� ILQDQFLqUHV�SRXU� UHWHQLU�
OH� WLWXODLUH� GX�PDUFKp� FRQIRUPpPHQW� DX[� DUWLFOHV� ��� HW� ���
GX�SUpVHQW�GpFUHW��

/D� FRPPLVVLRQ� GH� GpSRXLOOHPHQW� FRQVLJQH� GDQV� XQ�
UDSSRUW��OHV�GpWDLOV�HW�OHV�UpVXOWDWV�GH�VHV�WUDYDX[�DLQVL�TXH�VD�
SURSRVLWLRQ�DX�VXMHW�GH�O¶DWWULEXWLRQ�GX�PDUFKp��

7RXV� OHV�PHPEUHV�GH� OD� FRPPLVVLRQ� VLJQHQW� OH� UDSSRUW�
GH� GpSRXLOOHPHQW� GDQV� OHTXHO� LOV� GRLYHQW� FRQVLJQHU� OHXUV�
UpVHUYHV��OH�FDV�pFKpDQW����

$UW��������/¶DFKHWHXU�SXEOLF�GRLW�SUpFLVHU�H[SUHVVpPHQW��
GDQV� XQ� UDSSRUW� pFULW� GH� SUpVHQWDWLRQ� GX� GRVVLHU� j� OD�
FRPPLVVLRQ�GHV�PDUFKpV� FRPSpWHQWH�� VRQ�DYLV� DX� VXMHW�GX�
FRQWHQX�HW�GHV�SURSRVLWLRQV�TXL� OXL� VRQW�SUpVHQWpHV�GDQV� OH�
UDSSRUW� GH� GpSRXLOOHPHQW� HW� LO� GRLW� PRWLYHU� OH� FKRL[� GX�
WLWXODLUH��VH�SURQRQFHU�VXU��OH�FDUDFWqUH�GHV�SUL[��

$UW�� ���� �� /D� FRPPLVVLRQ� GH� GpSRXLOOHPHQW� Q¶HVW� SDV�
KDELOLWpH�j��GLVFXWHU�OHV�RIIUHV�ILQDQFLqUHV��

'DQV� OH� FDV� R�� LO� V¶DYqUH� TXH� O¶RIIUH� MXJpH� OD� SOXV�
LQWpUHVVDQWH� HVW� JOREDOHPHQW� DFFHSWDEOH� PDLV� FRPSRUWH�
FHUWDLQV� SUL[� H[FHVVLIV�� LO� SHXW� rWUH� DGPLV� GH� QpJRFLHU� FHV�
SUL[�� DSUqV� DYLV� SUpDODEOH� GH� OD� FRPPLVVLRQ� GHV� PDUFKpV�
FRPSpWHQWH��

$UW��������'DQV�OH�FDV�R��SOXVLHXUV�RIIUHV�MXJpHV�OHV�SOXV�
LQWpUHVVDQWHV� VRQW� WHQXHV� SRXU� pTXLYDOHQWHV�� WRXV� pOpPHQWV�
FRQVLGpUpV�� O¶DFKHWHXU� SXEOLF� SHXW�� SRXU� GpSDUWDJHU� OHV�
FDQGLGDWV�� GHPDQGHU� j� FHX[�FL� GH� SUpVHQWHU� GH� QRXYHOOHV�
RIIUHV�ILQDQFLqUHV��

/D� UHFRQVXOWDWLRQ� GRLW� rWUH� IDLWH� SDU� pFULW� VXLYDQW� OD�
SURFpGXUH�GpFULWH�DX[�DUWLFOHV����HW����GX�SUpVHQW�GpFUHW��

$UW�� ���� �� /¶DFKHWHXU� SXEOLF� DIILFKH� OHV� UpVXOWDWV� GH�
O¶DSSHO�G¶RIIUHV�GDQV�XQ�WDEOHDX�G¶DIILFKDJH�HW�SUpVHQWH�SDU�
pFULW��DX[�FDQGLGDWV�TXL�OH�GHPDQGHQW��OHV�PRWLIV�GH�UHMHW�GH�
OHXUV� RIIUHV� GqV� TXH� OH� FKRL[� GX� WLWXODLUH� GX� PDUFKp� HVW�
SURQRQFp�RX�O¶DSSHO�G¶RIIUHV�HVW�GpFODUp�LQIUXFWXHX[�VXLWH�j�
GHV�SURSRVLWLRQV� MXJpHV� LQDFFHSWDEOHV� �DSUqV�DYRLU� UHFXHLOOL�
O¶DYLV�GH�OD�FRPPLVVLRQ�GHV�PDUFKpV�FRPSpWHQWH���

'DQV�OH�FDV�G¶HQWHQWH�PDQLIHVWH�HQWUH�OHV�SDUWLFLSDQWV�RX�
FHUWDLQV�G¶HQWUH�HX[���LO�\�D�OLHX�GH�GpFODUHU�LPSpUDWLYHPHQW�
O¶DSSHO� G¶RIIUHV� LQIUXFWXHX[� HW� GH� SURFpGHU� j� XQH� QRXYHOOH�
PLVH�HQ�FRQFXUUHQFH��VDXI�FDV�G¶LPSRVVLELOLWp�PDWpULHOOH�RX�
G¶XUJHQFH� LPSpULHXVH� LO� HVW� IDLW� UHFRXUV� j� XQ� � PDUFKp� SDU�
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HQWHQWH� GLUHFWH� � SUpFpGp� G¶XQH� FRQVXOWDWLRQ� HQ� YHUWX� GHV�
GLVSRVLWLRQV�SUpYXHV�SDU�O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

$UW��������&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH����
GX�SUpVHQW�GpFUHW��OHV�UpVXOWDWV�GH�FKDTXH�DSSHO�G¶RIIUHV�VRQW�
FRQVWDWpV� GDQV� XQ� UDSSRUW� GH� GpSRXLOOHPHQW� UHODWDQW� OHV�
SURFpGXUHV�HW�FLUFRQVWDQFHV�GH�GpSRXLOOHPHQW�HW�MXVWLILDQW�OD�
SURSRVLWLRQ� GH� OD� FRPPLVVLRQ� GH� GpSRXLOOHPHQW� TXDQW� j�
O¶RIIUH� MXJpH� OD� SOXV� LQWpUHVVDQWH��/¶HQVHPEOH� GHV� RIIUHV� HW�
GHV� FDKLHUV� GHV� FKDUJHV� DFFRPSDJQpV� GH� FH� UDSSRUW� HVW�
WUDQVPLV� j� OD� FRPPLVVLRQ� GHV� PDUFKpV� FRPSpWHQWH� SRXU�
H[DPHQ�HW�DYLV��

7,75(�9���&21752/(�35($/$%/(�'(6�
0$5&+(6�

&+$3,75(��,�

/HV�&RPPLVVLRQV�GHV�0DUFKpV���FRPSRVLWLRQV�HW�
DWWULEXWLRQV�

$UW�� ���� �� /HV� FRPPLVVLRQV� GHV� PDUFKpV� H[DPLQHQW� OD�
UpJXODULWp� GHV� SURFpGXUHV� GH� UHFRXUV� j� OD� FRQFXUUHQFH��
O¶DWWULEXWLRQ� GHV� PDUFKpV�� � OD� VLQFpULWp� HW� OD� WUDQVSDUHQFH�
GDQV� OHV�SURFpGXUHV�GH�SDVVDWLRQ�GHV�PDUFKpV�HW�V¶DVVXUHQW�
GX� FDUDFWqUH� DFFHSWDEOH� GHV� FRQGLWLRQV� DGPLQLVWUDWLYHV��
ILQDQFLqUHV� HW� WHFKQLTXHV�� HW� FH�� j� OD� OXPLqUH� GHV� GRQQpHV�
JpQpUDOHV� GX� SURMHW� GRQW� OHV� FRPSRVDQWHV� VRQW� H[pFXWpHV�
GDQV� OH� FDGUH� GHV� PDUFKpV� TXL� OHXUV� VRQW� VRXPLV� HW�
QRWDPPHQW� OHV� pWXGHV� G¶RSSRUWXQLWp�� OHV� FR�WV�
SUpYLVLRQQHOV�� OHV� PRGDOLWpV� GH� ILQDQFHPHQW�� OHV� pWDSHV�
G¶H[pFXWLRQ�HW�WRXWHV�DXWUHV�GRQQpHV�XWLOHV��

$UW�� ���� �� 6RQW� VRXPLV� j� O¶DYLV� SUpDODEOH� GHV�
FRPPLVVLRQV�GHV�PDUFKpV�����

���DYDQW�O¶DSSHO�j�OD�FRQFXUUHQFH���

�� /HV� SURMHWV� GHV� FDKLHUV� GHV� FKDUJHV� � GHV� GRVVLHUV�
UHOHYDQW� GH� VD� FRPSpWHQFH� HW� UHODWLIV� DX[� DSSHOV� G¶RIIUHV�
RXYHUWV� �� DX[� DSSHOV� G¶RIIUHV� DYHF� FRQFRXUV� HW� � DX[�
FRQVXOWDWLRQV���

�� � /D� FRPSRVLWLRQ� GX� MXU\� HW� GHV� FRPPLVVLRQV� GH�
GpSRXLOOHPHQW� � FRQIRUPpPHQW� DX[� DUWLFOHV� ��� HW� ��� GX�
SUpVHQW� GpFUHW� SRXU� OHV� GRVVLHUV� UHOHYDQW� GH� OD� FRPSpWHQFH�
GH�OD�FRPPLVVLRQ�VXSpULHXUH�GHV�PDUFKpV��

�� /HV� FDKLHUV� GHV� WHUPHV� GH� UpIpUHQFHV� DLQVL� TXH� OHV�
UDSSRUWV� GH� SUpVpOHFWLRQ� UHODWLIV� DX[� DSSHOV� G¶RIIUHV�
SUpFpGpV�GH�SUpVpOHFWLRQ��

���$SUqV�GpSRXLOOHPHQW�GHV�RIIUHV�

��/HV� UDSSRUWV� GH�GpSRXLOOHPHQW� HW� OHV� UDSSRUWV�GH� MXU\�
GH�FRQFRXUV��

��/HV�SURMHWV�GH�FRQWUDWV�GH�PDUFKpV��HQ�FDV�GH�UHFRXUV�j�
OD� SDVVDWLRQ� G¶XQ�PDUFKp� SDU� HQWHQWH�GLUHFWH� QRQ�SUpFpGpV�
G¶XQH�FRQVXOWDWLRQ�RX�HQ�FDV�G¶LQVHUWLRQ�G¶XQH�TXHOFRQTXH�
PRGLILFDWLRQ�PrPH��SDUWLHOOH�G¶XQH�RX�GH�SOXVLHXUV�FODXVHV�
GX�SURMHW�GX�PDUFKp�GRQW�OH�UDSSRUW�GH�GpSRXLOOHPHQW��D�pWp�
VRXPLV�DX�SUpDODEOH�j�O¶H[DPHQ�GH�OD�FRPPLVVLRQ��

���$X�FRXUV�HW�DSUqV�O¶H[pFXWLRQ�GX�PDUFKp�

��/HV�SURMHWV�G¶DYHQDQW�UHODWLIV�DX[�PDUFKpV�UHOHYDQW�GH�

VD�FRPSpWHQFH�VDXI�VL� OH�PRQWDQW�GX�PDUFKp�\�FRPSULV�OHV�

DYHQDQWV�GpSDVVH�OH�VHXLO�GH�VD�FRPSpWHQFH��

�� /HV� SURMHWV� GH� UqJOHPHQWV� GpILQLWLIV� GHV� PDUFKpV�
UHOHYDQW� GH� VD� FRPSpWHQFH� DFFRPSDJQpV� G¶XQ� UDSSRUW�
GpWDLOOp�VLJQp�SDU� O¶DFKHWHXU�SXEOLF�SRUWDQW�VXU� O¶pYDOXDWLRQ�

GHV�FRQGLWLRQV�G¶H[pFXWLRQ�GHV�SUHVWDWLRQV�GRQW�QRWDPPHQW��
O¶DQDO\VH� HW� O¶DSSUpFLDWLRQ� GHV� pFDUWV� pYHQWXHOV� HQWUH� OHV�
HVWLPDWLRQV�LQLWLDOHV�HW�OH�GpFRPSWH�GpILQLWLI��/HV�SURMHWV�GH�
UqJOHPHQWV� GpILQLWLIV� GRLYHQW� rWUH� DFFRPSDJQpV� GH� � WRXV�
GRFXPHQWV� HW� MXVWLILFDWLIV� FRQFHUQDQW� OD� UpDOLVDWLRQ� GX�
PDUFKp�HW�OD�GpWHUPLQDWLRQ�GH�VRQ�PRQWDQW�GpILQLWLI��

�� 7RXW� SUREOqPH� RX� OLWLJH� UHODWLI� j� O¶pODERUDWLRQ�� OD�
SDVVDWLRQ�� O¶H[pFXWLRQ�HW� OH�UqJOHPHQW�GHV�PDUFKpV�UHOHYDQW�
GH�VD�FRPSpWHQFH��

�� /HV� DYDQWV�PpWUpV� HVWLPDWLIV� GHV� WUDYDX[� UpDOLVpV� HQ�
UpJLH��

/D� FRPSpWHQFH� GHV� FRPPLVVLRQV� � GHV� PDUFKpV� HVW�
GpWHUPLQpH� HQ� WHQDQW� FRPSWH� GHV� PRQWDQWV� WHOV� TXH�
PHQWLRQQpV�DX[�DUWLFOHV����HW����GX�SUpVHQW�GpFUHW�HW� VRXV�
UpVHUYH� � GHV� GLVSRVLWLRQV� SDUWLFXOLqUHV� SUpYXHV� SDU� OHV�
DUWLFOHV�����j�����GX�SUpVHQW�GpFUHW��

$UW�� ���� �� ,O� HVW� LQVWLWXpH� OHV� FRPPLVVLRQV� GHV�PDUFKpV�
VXLYDQWHV����


� /D� &RPPLVVLRQ� 6XSpULHXUH� GHV� 0DUFKpV� LQVWLWXpH�
DXSUqV� GX� 3UHPLHU� 0LQLVWUH��� (OOH� FRPSRUWH� � � OHV� WURLV�
FRPPLVVLRQV�VSpFLDOLVpHV�VXLYDQWHV����

��OD�FRPPLVVLRQ�VSpFLDOLVpH�GHV�PDUFKpV�GH�EkWLPHQW��GH�
JpQLH�FLYLO�HW�GHV�pWXGHV�\�UDWWDFKpHV��

�� OD� FRPPLVVLRQ� VSpFLDOLVpH� GHV� PDUFKpV� GHV�
WHFKQRORJLHV� GH� FRPPXQLFDWLRQ�� GH� O¶LQIRUPDWLTXH�� GH�
O¶pOHFWULFLWp��GH�O¶pOHFWURQLTXH�HW�OHV�pWXGHV�\�UDWWDFKpHV��

�� OD� FRPPLVVLRQ� VSpFLDOLVpH� GHV� PDUFKpV� UHODWLIV� DX[�
FRPPDQGHV�GLYHUVHV��


� 8QH� FRPPLVVLRQ� GpSDUWHPHQWDOH� LQVWLWXpH� DXSUqV� GH�
FKDTXH�PLQLVWqUH���


� 8QH� FRPPLVVLRQ� UpJLRQDOH� GHV� PDUFKpV� LQVWLWXpH�
DXSUqV�GH�FKDTXH�JRXYHUQRUDW��


� 8QH� FRPPLVVLRQ� FRPPXQDOH� LQVWLWXpH� DXSUqV� GH�
FKDTXH�PXQLFLSDOLWp� ORUVTXH� OH�EXGJHW� �GH�FHOOH�FL�HVW�pJDO�
RX� VXSpULHXU� j� XQ� PRQWDQW� TXL� VHUD� IL[p� SDU� GpFUHW� HQ�
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� GHX[LqPH� SDUDJUDSKH� GH�
O¶DUWLFOH� ��� GH� OD� ORL� RUJDQLTXH� Q�� ������ GX� ���0DL� �����
SRUWDQW�ORL�RUJDQLTXH�GX�EXGJHW�GHV�FROOHFWLYLWpV�ORFDOHV����


�8QH�FRPPLVVLRQ�LQWHUQH�GHV�PDUFKpV�LQVWLWXpH�DXSUqV�

GH�FKDTXH�HQWUHSULVH�SXEOLTXH��

$UW�� ���� �� /D� FRPPLVVLRQ� VSpFLDOLVpH� GHV� PDUFKpV� GH�

EkWLPHQW��GH�JpQLH�FLYLO�HW�GHV�pWXGHV�\�UDWWDFKpHV��SUpVLGpH�

SDU� XQ� UHSUpVHQWDQW� GX�3UHPLHU�0LQLVWUH� HVW� FRPSRVpH�GHV�

PHPEUHV�VXLYDQWV���

��8Q�PHPEUH�GH�OD�&RXU�GHV�&RPSWHV��

��� 8Q� UHSUpVHQWDQW� GX� PLQLVWUH� FKDUJp� GHV� $IIDLUHV�
(WUDQJqUHV��

��8Q�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GX�GpYHORSSHPHQW�
HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

��8Q�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GHV�ILQDQFHV��

���8Q�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GH�O¶,QGXVWULH��

��8Q�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWUH� GH� O¶pTXLSHPHQW� HW� GH�
O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH����

��8Q�UHSUpVHQWDQW�GX�JRXYHUQHXU�GH�OD�%DQTXH�&HQWUDOH�
GH�7XQLVLH��
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�� 8Q� UHSUpVHQWDQW� GX� PLQLVWUH� GH� � WXWHOOH� SRXU� OHV�
PDUFKpV� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI� HW� OHV� HQWUHSULVHV� SXEOLTXHV� ORUVTXH� OH�
PLQLVWqUH� � GH� � WXWHOOH� � Q¶HVW� SDV� UHSUpVHQWp� DX� VHLQ� GH� OD�
FRPPLVVLRQ��

$UW�� ���� �� /D� FRPPLVVLRQ� VSpFLDOLVpH� GHV� PDUFKpV� GHV�
WHFKQRORJLHV� GH� FRPPXQLFDWLRQ�� GH� O¶LQIRUPDWLTXH�� GH�
O¶pOHFWULFLWp�� GH� O¶pOHFWURQLTXH� HW� OHV� pWXGHV� \� UDWWDFKpHV��
SUpVLGpH� SDU� XQ� UHSUpVHQWDQW� GX� 3UHPLHU� 0LQLVWUH� HVW�
FRPSRVpH�GHV�PHPEUHV�VXLYDQWV���

��XQ�PHPEUH�GH�OD�&RXU�GHV�&RPSWHV���

�� XQ� UHSUpVHQWDQW� GX� PLQLVWUH� FKDUJp� GHV� $IIDLUHV�
(WUDQJqUHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GX�GpYHORSSHPHQW�
HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

���XQ�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GHV�)LQDQFHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GH�O¶,QGXVWULH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GH�O¶pTXLSHPHQW�HW�
GH�O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH����

�� XQ� UHSUpVHQWDQW� GX�PLQLVWUH� FKDUJp� GHV� � WHFKQRORJLHV�
GH�OD��FRPPXQLFDWLRQ���

��XQ� UHSUpVHQWDQW�GX�JRXYHUQHXU�GH� OD�%DQTXH�&HQWUDOH�
GH�7XQLVLH���

��XQ�UHSUpVHQWDQW�GX�PLQLVWUH�GH�WXWHOOH�SRXU�OHV�PDUFKpV�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI� HW�
OHV� HQWUHSULVHV� SXEOLTXHV� ORUVTXH� � OH� PLQLVWqUH� GH� � WXWHOOH�
Q¶HVW�SDV�UHSUpVHQWp�DX�VHLQ�GH�OD�FRPPLVVLRQ���

$UW�� ���� �� /D� FRPPLVVLRQ� VSpFLDOLVpH� GHV� PDUFKpV�
UHODWLIV� DX[� FRPPDQGHV� GLYHUVHV�� SUpVLGpH� SDU� XQ�
UHSUpVHQWDQW� GX� 3UHPLHU� PLQLVWUH� HVW� FRPSRVpH� GHV�
PHPEUHV�VXLYDQWV��

��XQ�PHPEUH�GH�OD�&RXU�GHV�&RPSWHV���

�� XQ� UHSUpVHQWDQW� GX� PLQLVWUH� FKDUJp� GHV� DIIDLUHV�
pWUDQJqUHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GX�GpYHORSSHPHQW�
pFRQRPLTXH�HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GHV�ILQDQFHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GH�O¶LQGXVWULH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH��

��XQ� UHSUpVHQWDQW�GX�JRXYHUQHXU�GH� OD�%DQTXH�&HQWUDOH�
GH�7XQLVLH��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWUH� GH� WXWHOOH� SRXU� OHV�
PDUFKpV� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI� HW� OHV� HQWUHSULVHV� SXEOLTXHV� ORUVTXH� � OH�
0LQLVWqUH� GH� � WXWHOOH� Q¶HVW� SDV� UHSUpVHQWp� DX� VHLQ� GH� OD�
FRPPLVVLRQ���

$UW�� ���� �� /D� FRPPLVVLRQ� GpSDUWHPHQWDOH� GHV�PDUFKpV�
SUpVLGpH� SDU� OH�PLQLVWUH� FRQFHUQp� RX� VRQ� UHSUpVHQWDQW�� HVW�
FRPSRVpH�GHV�PHPEUHV�VXLYDQWV���

��/H�FRQWU{OHXU�GHV�GpSHQVHV�SXEOLTXHV��

��8Q�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp��GX�GpYHORSSHPHQW�
HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH���

��8Q�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GHV�ILQDQFHV��

��8Q�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH��

��8Q�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp��GH�O¶LQGXVWULH��

��8Q�UHSUpVHQWDQW�GX�JRXYHUQHXU�GH�OD�%DQTXH�&HQWUDOH�
GH�7XQLVLH��

��/H�GLUHFWHXU�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV��

�� 8Q� UHSUpVHQWDQW� GX�PLQLVWUH� FKDUJp� GHV� WHFKQRORJLHV�
GH� OD� FRPPXQLFDWLRQ� SRXU� OHV� PDUFKpV� SRUWDQW� VXU�
O¶DFTXLVLWLRQ� G¶pTXLSHPHQWV� LQIRUPDWLTXHV� RX� GH� ORJLFLHOV�
RX�OD�UpDOLVDWLRQ�G¶pWXGHV�\�UDWWDFKpHV�����

��8Q�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GH�O¶pTXLSHPHQW�HW�
GH� O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� SRXU� OHV�
SURMHWV�GH�EkWLPHQW�HW�GH�JpQLH�FLYLO�j�FRQFOXUH�SDU�G¶DXWUHV�
PLQLVWqUHV��

/D� FRPSRVLWLRQ� GH� OD� FRPPLVVLRQ� GpSDUWHPHQWDOH�
LQVWLWXpH� DXSUqV� GX� PLQLVWqUH� GH� OD� WXWHOOH� VHFWRULHOOH� HVW�
UpYLVpH� HQ� UHPSODoDQW� OH� GLUHFWHXU� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� SDU� � OH� GLUHFWHXU� JpQpUDO� GH�
O¶pWDEOLVVHPHQW� FRQFHUQp�� HW� OH� FRQWU{OHXU� GHV� GpSHQVHV�
SXEOLTXHV�SDU��OH�FRQWU{OHXU�G¶(WDW�ORUVTX¶HOOH�H[DPLQH��OHV�
PDUFKpV� j� FRQFOXUH� SRXU� OH� FRPSWH� GHV� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI����

$UW�� ���� �� /D� FRPPLVVLRQ� UpJLRQDOH� GHV� PDUFKpV�
SUpVLGpH� SDU� OH� JRXYHUQHXU� RX� VRQ� UHSUpVHQWDQW�� HVW�
FRPSRVpH�GHV�PHPEUHV�VXLYDQWV����

��/H�FRQWU{OHXU�UpJLRQDO�GHV�GpSHQVHV�SXEOLTXHV���

��8Q�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GHV�ILQDQFHV��

��8Q�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH��

��/H�GLUHFWHXU�UpJLRQDO�GH�O¶pTXLSHPHQW�HW�GH�O¶KDELWDW�HW�
GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��

6DXI� FDV� G¶HPSrFKHPHQW� G�PHQW� MXVWLILp�� OH� FKHI� GH�
O¶DGPLQLVWUDWLRQ� RX� GH� O¶pWDEOLVVHPHQW� SXEOLF� FRQFHUQp�
DVVLVWH� j� OD� UpXQLRQ� SRXU� SUpVHQWHU� VHV� GRVVLHUV� j� OD�
FRPPLVVLRQ�GHV�PDUFKpV�FRPSpWHQWH���

(Q� FDV� G¶HPSrFKHPHQW�� LO� SHXW� VH� IDLUH� UHSUpVHQWHU� SDU�
OHV�SHUVRQQHV�FKDUJpHV�GX�GRVVLHU�TX¶LO�GpVLJQH�j�FHW�HIIHW��

/HV�GLVSRVLWLRQV� UHODWLYHV� j� FHW� DUWLFOH� V¶DSSOLTXHQW� DX[�

PDUFKpV�j�FRQFOXUH�SRXU�OH�FRPSWH�GHV�FROOHFWLYLWpV�ORFDOHV�

HW� GHV� RUJDQLVPHV� DVVLPLOpV� VLWXpV� GDQV� OH� JRXYHUQRUDW�

FRQFHUQp� HW� DX[� PDUFKpV� j� FRQFOXUH� GDQV� OH� FDGUH� GHV�

FUpGLWV�GpOpJXpV�SDU�O¶(WDW�DX[�JRXYHUQRUDWV�HW�DX[�PDUFKpV�

GHV� pWDEOLVVHPHQWV� SXEOLFV� VLWXpV�GDQV� OH� JRXYHUQRUDW� VRXV�

UpVHUYH� GHV� GLVSRVLWLRQV� VSpFLILTXHV� DSSOLFDEOHV� DX[�

PDUFKpV�GH�FHUWDLQV�pWDEOLVVHPHQWV�SXEOLFV���

5HOqYHQW��pJDOHPHQW�GH�OD�FRPSpWHQFH�GH�OD�FRPPLVVLRQ�

UpJLRQDOH�� OHV� PDUFKpV� UHODWLIV� DX[� GpSHQVHV� j� FDUDFWqUH�

UpJLRQDO� WHOOHV� TXH� VSpFLILpHV� � SDU� GpFUHW� TXHOTXH� VRLW� OHXU�

PRQWDQW�� j� O¶H[FHSWLRQ� GHV� PDUFKpV� UHOHYDQW� GH� OD�

FRPSpWHQFH�GH�OD�FRPPLVVLRQ�VXSpULHXUH�GHV�PDUFKpV���

$UW�� ���� �� /D� FRPPLVVLRQ� FRPPXQDOH� GHV�PDUFKpV� HVW�

FRPSRVpH�GHV�PHPEUHV�VXLYDQWV����

��/H�SUpVLGHQW�GX�FRQVHLO�PXQLFLSDO�RX�VRQ�UHSUpVHQWDQW�
SDUPL�OHV�FRQVHLOOHUV�PXQLFLSDX[���SUpVLGHQW�

��/H�VHFUpWDLUH�JpQpUDO�GH�OD�FRPPXQH���

��/H�FRQWU{OHXU�GHV�GpSHQVHV�GH�OD�FRPPXQH��

�� 8Q� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� UpJLRQDOH� GH�
O¶pTXLSHPHQW� HW� GH� O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX�
WHUULWRLUH���

��/H�UHFHYHXU�GHV�ILQDQFHV��FRPSWDEOH�GH�OD�FRPPXQH��
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/D� FRPPLVVLRQ� FRPPXQDOH� GHV� PDUFKpV� LQVWLWXpH�
DXSUqV� GH� OD� FRPPXQH� GH� 7XQLV� FRPSUHQG�� HQ� RXWUH� OHV�
PHPEUHV�VXLYDQWV����

��8Q�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GHV�ILQDQFHV���

��XQ� UHSUpVHQWDQW�GX�JRXYHUQHXU�GH� OD�%DQTXH�&HQWUDOH�
GH�7XQLVLH���

�� 8Q� UHSUpVHQWDQW� GX�PLQLVWUH� FKDUJp� GHV� WHFKQRORJLHV�
GH�OD�FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�RX�GX�PLQLVWUH�FKDUJp�
GH� O¶pTXLSHPHQW� HW� GH� O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX�
WHUULWRLUH�RX�GX�PLQLVWUH�FKDUJp�GH�O¶LQGXVWULH�HW�GH�O¶pQHUJLH�
VHORQ�O¶REMHW�GX�PDUFKp��

6RQW� PDLQWHQXHV� OHV� FRPPLVVLRQV� FRPPXQDOHV� GHV�
PDUFKpV� GpMj� LQVWLWXpHV� DQWpULHXUHPHQW� j� OD� SDUXWLRQ� GX�
GpFUHW� Q�� ������� GX� ��� IpYULHU� ����� IL[DQW� OHV� FRQGLWLRQV�
G¶DSSOLFDWLRQ�GH� O¶DUWLFOH����GH� OD� ORL�1��������GX����0DL�
����� SRUWDQW� ORL� RUJDQLTXH� GX� EXGJHW� GHV� FROOHFWLYLWpV�
ORFDOHV��

$UW�� ���� �� /D� FRPPLVVLRQ� LQWHUQH� GHV� PDUFKpV� GH�
O¶HQWUHSULVH�HVW�FRPSRVpH�GHV�PHPEUHV�VXLYDQWV����

�� /H� SUpVLGHQW� GLUHFWHXU� JpQpUDO�GH� O¶HQWUHSULVH�
FRQFHUQpH���SUpVLGHQW�

�� 'HX[� DGPLQLVWUDWHXUV� GpVLJQpV� SDU� OH� FRQVHLO�
G¶DGPLQLVWUDWLRQ�RX�OH�FRQVHLO�GH�VXUYHLOODQFH���PHPEUHV��

��/H�FRQWU{OHXU�G¶(WDW���PHPEUH���

(Q� FDV�� G¶HPSrFKHPHQW� GH� O¶XQ� GHV� GHX[�
DGPLQLVWUDWHXUV� VXV�LQGLTXpV�� FHOXL�FL� SHXW�� SDU� pFULW��
GpOpJXHU� VHV� SRXYRLUV� j� XQ� DXWUH� PHPEUH� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ�RX�GX�FRQVHLO�GH�VXUYHLOODQFH�GDQV�OD�OLPLWH�
GH�WURLV�IRLV�DX�FRXUV�GH�OD�PrPH�DQQpH��

$X�FDV�R��O¶XQ�GHV�GHX[�DGPLQLVWUDWHXUV�UHFRXUW�j�FHWWH�
SURFpGXUH�SOXV��GH�WURLV�IRLV�DX�FRXUV�GH�OD�PrPH�DQQpH��OH�
SUpVLGHQW� GLUHFWHXU� JpQpUDO� GRLW� DXWRPDWLTXHPHQW� HQ�
LQIRUPHU� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ� RX� OH� FRQVHLO� GH�
VXUYHLOODQFH�TXL�SHXW�GpFLGHU�VRQ�UHPSODFHPHQW��

/D� FRPPLVVLRQ� LQWHUQH� GHV� PDUFKpV� GH� O¶HQWUHSULVH��
FRPSUHQG�HQ�RXWUH���

��8Q�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GH�O¶pTXLSHPHQW�HW�
GH� O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� SRXU� OHV�
PDUFKpV� GH� WUDYDX[� GRQW� O¶HVWLPDWLRQ� HVW� VXSpULHXUH� j� XQ�
PLOOLRQ�GH�GLQDUV��

�� 8Q� UHSUpVHQWDQW� GX�PLQLVWUH� FKDUJp� GHV� WHFKQRORJLHV�

GH� OD� FRPPXQLFDWLRQ� SRXU� OHV� PDUFKpV� UHODWLIV� j�

O¶DFTXLVLWLRQ� G¶pTXLSHPHQWV� RX� PDWpULHOV� RX� VHUYLFHV�

LQIRUPDWLTXHV� GRQW� O¶HVWLPDWLRQ� � HVW� � VXSpULHXUH� � j� � GHX[�

FHQW�PLOOH�GLQDUV�����������GLQDUV����

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� WXWHOOH� VHFWRULHOOH� GH�

O¶HQWUHSULVH� SRXU� OHV� PDUFKpV� GH� IRXUQLWXUHV� GH� ELHQV� HW�

PDWpULHOV� GRQW� O¶HVWLPDWLRQ� HVW� VXSpULHXUH� j� XQ� PLOOLRQ� GH�

GLQDUV� ����������� GLQDUV�� HW� SRXU� OHV�PDUFKpV� G¶pWXGHV� GRQW�

O¶HVWLPDWLRQ�HVW�VXSpULHXUH�j�FHQW�PLOOH�GLQDUV����������GLQDUV����

&+$3,75(���

'X�IRQFWLRQQHPHQW�GHV�FRPPLVVLRQV�GHV�PDUFKpV�HW�GH�
OD�GpWHUPLQDWLRQ�GX�VHXLO�GH�FRPSpWHQFH�

$UW��������/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�VXSpULHXUH�GHV�
PDUFKpV� VRQW� GpVLJQpV� SDU� DUUrWp� GX� 3UHPLHU� PLQLVWUH�� /D�
FRPPLVVLRQ� VH� UpXQLW� SRXU� O¶H[DPHQ� GHV� GRVVLHUV� GH�
PDUFKpV� UHOHYDQW�GH�VD�FRPSpWHQFH� �HW� �j�FRQFOXUH�SRXU� OH�

FRPSWH� GH� O¶(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV�� GHV�
pWDEOLVVHPHQWV� SXEOLFV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�QRQ�DGPLQLVWUDWLI�HW�GHV�HQWUHSULVHV�SXEOLTXHV��

/HV� PHPEUHV� GHV� FRPPLVVLRQV� GpSDUWHPHQWDOHV��
UpJLRQDOHV��FRPPXQDOHV�HW�GHV�FRPPLVVLRQV�GHV�HQWUHSULVHV�
SXEOLTXHV� VRQW� GpVLJQpV� SDU� GpFLVLRQ� GX� SUpVLGHQW� GH� OD�
FRPPLVVLRQ� FRQFHUQpH� VXU� SURSRVLWLRQ� GHV� DGPLQLVWUDWLRQV�
HW� RUJDQLVPHV� UHSUpVHQWpV� DX� VHLQ� GH� OD� FRPPLVVLRQ�
FRQFHUQpH��

/D�GpFLVLRQ��GX�SUpVLGHQW�GH�OD�FRPPLVVLRQ�GHV�PDUFKpV�
LQGLTXH� OH� VHUYLFH� RX� O¶DJHQW� FKDUJp� GX� VHFUpWDULDW�
SHUPDQHQW� GH� OD� FRPPLVVLRQ�� /H� VHFUpWDULDW� SHUPDQHQW�
DVVXUH��OD�UpFHSWLRQ��O¶H[DPHQ�GHV�GRVVLHUV�HW�O¶RUJDQLVDWLRQ�
GHV� WUDYDX[� GH� OD� FRPPLVVLRQ� HQ� FH� TXL� FRQFHUQH� OD�
SURSRVLWLRQ�GH� O¶RUGUH�GX� MRXU�� O¶RUJDQLVDWLRQ�GHV�UpXQLRQV��
OD� UpGDFWLRQ� HW� OD� WHQXH� GHV� SURFqV�YHUEDX[� HW� O¶HQYRL� GHV�
DYLV�GH�OD�FRPPLVVLRQ�DX[�DFKHWHXUV�SXEOLFV�FRQFHUQpV��

/H�VHFUpWDULDW�SHUPDQHQW�GH�OD�FRPPLVVLRQ�GHV�PDUFKpV�
GH� O¶HQWUHSULVH�HVW�DVVXUp�SDU�XQ�VHUYLFH�VSpFLDOLVp�UHOHYDQW�
GH�OD�GLUHFWLRQ�JpQpUDOH�GH�O¶�HQWUHSULVH��

/¶RUGUH�GX� MRXU�DLQVL�TXH�OHV�GRVVLHUV�VRQW�HQYR\pV�DX[�
PHPEUHV� GH� OD� FRPPLVVLRQ� WURLV� MRXUV� DX� PRLQV� DYDQW� OD�
GDWH�GH�OD�UpXQLRQ��

$UW��������/D�FRPPLVVLRQ�GHV�PDUFKpV�SHXW�HQWHQGUH��VXU�
GHPDQGH�GH� VRQ�SUpVLGHQW�RX�GH� O¶XQ�GHV�PHPEUHV�� j� WLWUH�
FRQVXOWDWLI� HW� VXU� FRQYRFDWLRQ� VSpFLDOH�� WRXWH� SHUVRQQH�
FRPSpWHQWH� GDQV� OH� GRPDLQH� GH� OD� FRPPDQGH� REMHW� GX�
PDUFKp��

$UW������ ��/HV�FRPPLVVLRQV�GHV�PDUFKpV�QH�SHXYHQW� VH�
UpXQLU� TX¶HQ� SUpVHQFH� GH� OD� PDMRULWp� GHV� PHPEUHV� j�
O¶H[FHSWLRQ� GH� OD� FRPPLVVLRQ� GHV� PDUFKpV� GH� O¶HQWUHSULVH�
SXEOLTXH� TXL� QH� SHXW� VH� UpXQLU� TX¶HQ� SUpVHQFH� GH� WRXV� VHV�
PHPEUHV��

/H� FRQWU{OHXU� GHV� GpSHQVHV� HVW� PHPEUH� GH� GURLW� GHV�

FRPPLVVLRQV� GpSDUWHPHQWDOHV�� UpJLRQDOHV� HW� FRPPXQDOHV�

LQVWLWXpHV� SDU� OH� SUpVHQW� GpFUHW�HW� OH� FRQWU{OHXU� G¶(WDW� HVW�

PHPEUH�GH�GURLW�GH� OD�FRPPLVVLRQ� LQWHUQH�GHV�PDUFKpV�GH�

O¶HQWUHSULVH� SXEOLTXH� HW� GH� OD� FRPPLVVLRQ� GpSDUWHPHQWDOH�

ORUVTXH� FHOOH�FL� VH� UpXQLW� SRXU� H[DPLQHU� OHV� GRVVLHUV� GHV�

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

/HV� DYLV� GHV� FRPPLVVLRQV� GHV� PDUFKpV� VRQW� SULV� j� OD�

PDMRULWp� GH� OHXUV�PHPEUHV� SUpVHQWV� j� O¶H[FHSWLRQ� GHV� DYLV�

GH�OD�FRPPLVVLRQ�GH�O¶HQWUHSULVH�SXEOLTXH�TXL�VRQW�SULV�j�OD�

PDMRULWp�GHV�YRL[��

/HV� GpOLEpUDWLRQV� GHV� FRPPLVVLRQV� GHV� PDUFKpV� VRQW�

FRQVLJQpHV� GDQV� XQ� SURFqV�YHUEDO��� /HXU� DYLV� GRLYHQW� rWUH�

PRWLYpV�HW�IRUPXOpV�SDU�pFULW��

/HV� REVHUYDWLRQV� HW� UpVHUYHV� GRLYHQW� rWUH� FRQVLJQpHV�

GDQV� OH� SURFqV�YHUEDO� TXL� GRLW� rWUH� VLJQp� SDU� WRXV� OHV�

PHPEUHV�SUpVHQWV��

$UW������ ��/¶DYLV�SUpDODEOH�GH�OD�FRPPLVVLRQ�VXSpULHXUH�

GHV�PDUFKpV�GRLW�rWUH�FRPPXQLTXp�GDQV�OH�PRLV�TXL�VXLW�OD�

UpFHSWLRQ� GX� GRVVLHU� j� FRQGLWLRQ� TX¶LO� VRLW� FRPSOpWp� SDU��

WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV��

3DVVp� FH� GpODL�� O¶HQWUHSULVH� VRXPHW� GLUHFWHPHQW� OH�

GRVVLHU� j� O¶DSSUREDWLRQ� GH� VRQ� FRQVHLO� G¶DGPLQLVWUDWLRQ�RX�

GH�VRQ�FRQVHLO�GH�VXUYHLOODQFH��
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$UW�� ���� �� /H� VHXLO� GH� FRPSpWHQFH� GH� FKDTXH��

FRPPLVVLRQ�GHV�PDUFKpV�HVW�GpWHUPLQp�SDU�UpIpUHQFH�DX���

�� &R�W� SUpYLVLRQQHO� GH� OD� FRPPDQGH� WRXWHV� WD[HV�

FRPSULVHV� SRXU� OHV� GRVVLHUV� G¶DSSHOV� G¶RIIUHV�� OHV�

SURJUDPPHV� G¶DSSHO� G¶RIIUHV� DYHF� FRQFRXUV�� � OHV� FDKLHUV�

GHV� WHUPHV� GH� UpIpUHQFH� GH� SUpVpOHFWLRQ� HW� OHV� UDSSRUWV� GH�

SUpVpOHFWLRQ��

�� /D� PR\HQQH� GHV� RIIUHV� ILQDQFLqUHV� RXYHUWHV� WRXWHV�

WD[HV�FRPSULVHV�SRXU�OHV�UDSSRUWV�GH�GpSRXLOOHPHQW��

�� 0RQWDQW� GX� PDUFKp� WRXWHV� WD[HV� FRPSULVHV� SRXU� OHV�

PDUFKpV�GH�JUp�j�JUp��

/RUVTXH� OD� FRPPDQGH�HVW� UpSDUWLH� HQ� ORWV��TXHOTXH�VRLW�
OH�PRGH�GH�SDVVDWLRQ�GX�PDUFKp�� OHV�VHXLOV�GH�FRPSpWHQFH�
GHV� FRPPLVVLRQV� GHV�PDUFKpV� VRQW� GpWHUPLQpV� VXU� OD� EDVH�
GX�FR�W�SUpYLVLRQQHO��GH�O¶HQVHPEOH�GHV�ORWV�DYDQW�O¶DSSHO�j�
OD�FRQFXUUHQFH�HW� �GH� OD� VRPPH� �GHV�PR\HQQHV�GHV�RIIUHV�
ILQDQFLqUHV� RXYHUWHV� SRXU� O¶HQVHPEOH� GHV� ORWV� DX� VXMHW� GH�
O¶H[DPHQ�GHV�UDSSRUWV�GH�GpSRXLOOHPHQW�����

$UW�� ���� �� /HV� VHXLOV� GH� FRPSpWHQFH� GHV� FRPPLVVLRQV�
GHV�PDUFKpV�VRQW�GpWHUPLQpV�FRPPH�VXLW���


� SRXU� OHV� PDUFKpV� j� FRQFOXUH� SRXU� O¶(WDW� �OHV�
FROOHFWLYLWpV� ORFDOHV� OHV� pWDEOLVVHPHQWV� SXEOLFV� HW� OHV�
pWDEOLVVHPHQW�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

�

2EMHW�

&RPPLVVLRQ�/RFDOH�

GHV�0DUFKpV�

&RPPLVVLRQ�5pJLRQDOH�GHV�

0DUFKpV�

&RPPLVVLRQ�

'pSDUWHPHQWDOH�GHV�

0DUFKpV�

&RPPLVVLRQ�

6XSpULHXUH�

GHV�0DUFKpV�

7UDYDX[�
,QIpULHXUH�RX�pJDOH��j��

��0LOOLRQ�GH�GLQDUV�


6XSpULHXUH�j���0LOOLRQ�GH�

GLQDUV�

HW�,QIpULHXUH�RX�pJDOH��j����

0LOOLRQ�GH�GLQDUV�


�6XSpULHXUH�j���0LOOLRQ�GH�

GLQDUV����HW�LQIpULHXUH�RX�

pJDOH��j����0LOOLRQ�GH�GLQDUV�

3RXU�OHV�GpSHQVHV�j�FDUDFWqUH�

UpJLRQDO�

6XSpULHXUH�j����0LOOLRQ�GH�

GLQDUV�

(W�,QIpULHXUH�RX�pJDOH��j����

0LOOLRQ�GH�GLQDUV�

�

6XSpULHXUH�j�����

0LOOLRQ�GH�

GLQDUV�

)RXUQLWXUHV�GH�

ELHQV�HW�GH�

VHUYLFHV�

,QIpULHXUH�RX�pJDOH��j��

����0LOOH�GH�GLQDUV�

6XSpULHXUH�j�����0LOOH�GH�

GLQDUV����HW�

,QIpULHXUH�RX�pJDOH��j������

0LOOH�GH�GLQDUV�

6XSpULHXUH�j�����0LOOH�GH�

GLQDUV����HW�,QIpULHXUH�RX�

pJDOH��j����0LOOLRQ�GH�GLQDUV�

6XSpULHXUH�j�����

0LOOLRQ�GH�

GLQDUV�

(WXGHV�
,QIpULHXUH�RX�pJDOH��j��

���0LOOH�GH�GLQDUV�

6XSpULHXUH�j����0LOOH�GH�

GLQDUV����HW�,QIpULHXUH�RX�

pJDOH��j������0LOOH�GH�GLQDUV�

6XSpULHXUH�j�����0LOOH�GH�

GLQDUV����HW�,QIpULHXUH�RX�

pJDOH��j������0LOOH�GH�GLQDUV�

6XSpULHXUH�j�

����0LOOH�GH�

GLQDUV�

0DWpULHOV���

pTXLSHPHQWV�HW�

VHUYLFHV�

LQIRUPDWLTXHV�

,QIpULHXUH�RX�pJDOH��j��

���0LOOH�GH�GLQDUV�

6XSpULHXUH�j����0LOOH�GH�

GLQDUV����HW�,QIpULHXUH�RX�

pJDOH��j������0LOOH�GH�GLQDUV�

6XSpULHXUH�j�����0LOOH�GH�

GLQDUV����HW�,QIpULHXUH�RX�

pJDOH��j������0LOOH�GH�GLQDUV�

6XSpULHXUH�j�

����0LOOH�GH�

GLQDUV�

$YDQWV�PpWUpV�

HVWLPDWLIV�GH�

WUDYDX[�HQ�UpJLH��

,QIpULHXUH�RX�pJDOH��j��

��0LOOLRQ�GH�GLQDUV�

6XSpULHXUH�j��0LOOLRQ�GH�

GLQDUV�

(W�,QIpULHXUH�RX�pJDOH��j����

0LOOLRQ�GH�GLQDUV�

6XSpULHXUH�j����0LOOLRQ�GH�

GLQDUV�

(W�,QIpULHXUH�RX�pJDOH��j����

0LOOLRQ�GH�GLQDUV�

6XSpULHXUH�j�����

0LOOLRQ�GH�

GLQDUV�

�

�


�3RXU�OHV�PDUFKpV�j�FRQFOXUH�SDU�OHV�(QWUHSULVHV�3XEOLTXHV�

��

2EMHW�
&RPPLVVLRQ�GHV�0DUFKpV�GH�O¶(QWUHSULVH�

3XEOLTXH�

&RPPLVVLRQ�6XSpULHXUH�GHV�

0DUFKpV�

7UDYDX[� ,QIpULHXUH�RX�pJDOH��j����0LOOLRQ�GH�GLQDUV� 6XSpULHXUH�j�����0LOOLRQ�GH�GLQDUV�

)RXUQLWXUHV�GH�ELHQV�HW�GH�VHUYLFHV� ,QIpULHXUH�RX�pJDOH��j����0LOOLRQ�GH�GLQDUV� 6XSpULHXUH�j�����0LOOLRQ�GH�GLQDUV�

(WXGHV� ,QIpULHXUH�RX�pJDOH��j������0LOOH�GH�GLQDUV� 6XSpULHXUH�j������0LOOH�GH�GLQDUV�

0DWpULHOV�� (TXLSHPHQWV� HW� VHUYLFHV�

LQIRUPDWLTXHV�
,QIpULHXUH�RX�pJDOH��j������0LOOH�GH�GLQDUV� 6XSpULHXUH�j������0LOOH�GH�GLQDUV�

�
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$UW�� ����� �� /¶DFKHWHXU� SXEOLF� GRLW� VRXPHWWUH� j� OD�
FRPPLVVLRQ� GHV� PDUFKpV� FRPSpWHQWH�� XQ� UDSSRUW� VSpFLDO�
FRPSRUWDQW�SULQFLSDOHPHQW����

���ORUV�GH�OD�SUpVHQWDWLRQ�GHV�FDKLHUV�GHV�FKDUJHV���

�� 8QH� SUpVHQWDWLRQ� JpQpUDOH� GH� OD� FRPPDQGH�� VRQ�
RSSRUWXQLWp�� VRQ� HIILFDFLWp� HW� OHV� PRGDOLWpV� GH� VRQ�
ILQDQFHPHQW��

��/HV��pFODLUFLVVHPHQWV�UHODWLIV�j�O¶DOORWLVVHPHQW�SURSRVp�
GH� OD� FRPPDQGH� FRPSWH� WHQX� � GHV� RULHQWDWLRQV� IL[pHV� j�
O¶DUWLFOH� ��� GX� SUpVHQW� GpFUHW� HW� GX� QRPEUH�PD[LPXP� � GH�
ORWV� SRXYDQW� rWUH� DWWULEXpV� j� XQ� VHXO� FDQGLGDW� HW� j� GpIDXW�
G¶DOORWLVVHPHQW��H[SRVHU�OHV�UDLVRQV�GH�FHWWH��GpPDUFKH��������

�� /HV� PRWLIV� GH� O¶LQWHUGLFWLRQ� GH� SUpVHQWHU� GHV� RIIUHV�
YDULDQWHV��OH�FDV�pFKpDQW��

�� /HV� PRWLIV� GX� PRGH� GH� FODVVLILFDWLRQ� ORUVTXH� OHV�
FRPPDQGHV�REMHW�GX�PDUFKp�VRQW�FRQVLGpUpHV�FRPSOH[HV����

�� /HV� GRQQpHV� SULVHV� HQ� FRQVLGpUDWLRQ� � SRXU� OD�
GpWHUPLQDWLRQ�GX�RX�GHV�GpODLV�G¶H[pFXWLRQ�FRQIRUPpPHQW�j�
O¶DUWLFOH�����GX�SUpVHQW�GpFUHW�HW�O¶pYDOXDWLRQ�GH�VRQ�LPSDFW�
VXU�OD�FRQFXUUHQFH��

��/HV�PRWLIV�GH� OD�SURFpGXUH�j�DGRSWHU�SRXU� OD�PLVH�HQ�
FRPSpWLWLRQ� ORUVTX¶LO� Q¶HVW� SDV� IDLW� UHFRXUV� j� XQ� DSSHO�
G¶RIIUHV�RXYHUW���

�� /HV� PRWLIV� GH� GpWHUPLQDWLRQ� GX� GpODL� GH� UHPLVH� GHV�
RIIUHV�FRPSWH�WHQX�GH�O¶LPSRUWDQFH�GX�PDUFKp�HW�VRQ�GHJUp�
GH�FRPSOH[LWp��

��� ORUV� GH� OD� SUpVHQWDWLRQ� GHV� UDSSRUWV� GH�
GpSRXLOOHPHQW�GHV�RIIUHV����

�� /¶pYDOXDWLRQ� GHV� UpVXOWDWV� GH� OD� FRQFXUUHQFH� SDU�
UDSSURFKHPHQW� GX� QRPEUH� GHV� FDQGLGDWV� D\DQW� UHWLUp� OHV�
FDKLHUV�GHV�FKDUJHV�DYHF�OH�QRPEUH�HIIHFWLI�GHV�SDUWLFLSDQWV�
HW�DYHF�FHOXL�GHV�RIIUHV�pOLPLQpHV�SRXU�QRQ�FRQIRUPLWp�DX[�
FDKLHUV�GHV�FKDUJHV�HW�O¶�DSSUpFLDWLRQ�GHV�UpVXOWDWV�DX�UHJDUG�
GH�O¶pWDW�JpQpUDO�GH�OD�FRQFXUUHQFH�GDQV�OH�VHFWHXU�FRQFHUQp�
SDU�OD�FRPPDQGH�SXEOLTXH���

��/¶DQDO\VH�� OH�FDV�pFKpDQW��GHV�TXHVWLRQV�VRXOHYpHV�SDU�

OHV� SDUWLFLSDQWV� HW� GHV� � pFODLUFLVVHPHQWV� TXL� OHXU� RQW� pWp�

DSSRUWpV���

��/D�MXVWLILFDWLRQ�GHV�GpFLVLRQV�GH�SURURJDWLRQ�GHV�GpODLV�

GH� UHPLVH� GHV� RIIUHV� HW� VHV� UpVXOWDWV� VXU� OH� QLYHDX� GH�

SDUWLFLSDWLRQ�OH�FDV�pFKpDQW����

��/HV�UpVHUYHV�HW�OHV�RSSRVLWLRQV�GHV�SDUWLFLSDQWV�V¶LO�\�D�
OLHX���

$UW�� ����� ��'DQV� WRXV� OHV� FDV� SUpYXV� SRXU� OD� SDVVDWLRQ�
GHV�PDUFKpV� SDU� HQWHQWH� GLUHFWH� DX� VHQV� GH� O¶DUWLFOH� ��� GX�
SUpVHQW� GpFUHW�� O¶DFKHWHXU� SXEOLF� GRLW�� GDQV� XQ� UDSSRUW�
VSpFLDO��SUpFLVHU� OHV�UDLVRQV�GX�QRQ�UHFRXUV�j�OD� �SURFpGXUH�
GH�PLVH�HQ�FRQFXUUHQFH�HW�OHV�pOpPHQWV�SULV�HQ�FRPSWH�SRXU�
OD�GpWHUPLQDWLRQ�GH�OD�OLVWH�GHV�SDUWLFLSDQWV�FRQVXOWpV�HW�GHV�
SURFpGXUHV� VXLYLHV� SRXU� JDUDQWLU� O¶pJDOLWp� HQWUH� HX[� HW� OD�
WUDQVSDUHQFH� GHV� SURFpGXUHV�� /¶DFKHWHXU� SXEOLF�� GRLW� HQ�
RXWUH�� SUpFLVHU� GDQV� WRXV� OHV� FDV� GH� UHFRXUV� j� O¶HQWHQWH�
GLUHFWH� DX� VHQV� GH� O¶DUWLFOH� ��� GX� SUpVHQW� GpFUHW��� OHV�
GRQQpHV� SULVHV� HQ� FRQVLGpUDWLRQ� SRXU� OD� QpJRFLDWLRQ� HW� OD�
GpWHUPLQDWLRQ�GHV�SUL[�HW�OHV�FRQGLWLRQV�ILQDOHV�GX�PDUFKp��

/D�FRPPLVVLRQ�GHV�PDUFKpV�GRLW� pPHWWUH�H[SUHVVpPHQW�
VRQ� DYLV� DX� VXMHW� GH� WRXV� OHV� pOpPHQWV� LQGLTXpV� GDQV� FH�
UDSSRUW�VSpFLDO��

$UW�� ����� �� /¶DYLV� GHV� FRPPLVVLRQV� GHV� PDUFKpV� GH�
O¶(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV�
HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI�D�
IRUFH�GH�GpFLVLRQ�j�O¶pJDUG�GHV�RUGRQQDWHXUV��GHV�GLUHFWHXUV�
JpQpUDX[� GHV� pWDEOLVVHPHQWV� SXEOLFV� HW� GHV� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI����

,O�QH�SHXW�rWUH�SDVVp�RXWUH�FHW�DYLV�TXH�SDU�GpFLVLRQ�GX�
3UHPLHU�PLQLVWUH� VXU� SURSRVLWLRQ�GX�PLQLVWUH� FRQFHUQp� � RX�
GX� PLQLVWUH� FKDUJp� GH� OD� WXWHOOH� VHFWRULHOOH� GH�
O¶pWDEOLVVHPHQW� SXEOLF� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI�
FRQFHUQp��

$UW������� ��3RXU� OHV�PDUFKpV�GHV�HQWUHSULVHV�SXEOLTXHV��
O¶DYLV� GH� OD� FRPPLVVLRQ� VXSpULHXUH� GHV� PDUFKpV� HW� GH� OD�
FRPPLVVLRQ�LQWHUQH�GHV�PDUFKpV�HVW�FRQVXOWDWLI�HW�QH�OLH�SDV�
OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�OH�FRQVHLO�GH�VXUYHLOODQFH���

7RXWHIRLV��GDQV�OH�FDV�R��OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�
OH� FRQVHLO� GH� VXUYHLOODQFH� GH� O¶HQWUHSULVH� SXEOLTXH� SDVVH�
RXWUH� O¶DYLV� GH� OD� FRPPLVVLRQ� VXSpULHXUH� GHV� PDUFKpV� RX�
ORUVTXH� O¶DYLV� GH� OD� FRPPLVVLRQ� LQWHUQH� FRPSRUWH� GHV�
UpVHUYHV�RX�RSSRVLWLRQV� pPLVHV�SDU� OH� FRQWU{OHXU� G¶(WDW�� OH�
FRQVHLO�G¶DGPLQLVWUDWLRQ�RX� OH�FRQVHLO�GH�VXUYHLOODQFH�GRLW��
ORUV� GH� O¶DSSUREDWLRQ� GX� PDUFKp�� FLWHU� H[SUHVVpPHQW� FHV�
UpVHUYHV�HW�RSSRVLWLRQV�GDQV�XQ��SURFqV�YHUEDO��'DQV�FH�FDV��
OD� GpFLVLRQ� GH� SDVVHU� RXWUH� GRLW� rWUH� FRQVLJQpH� GDQV� OH�
SURFqV� YHUEDO� HQ� WDQW� TXH� GpFLVLRQ� VSpFLDOH� j� DSSURXYHU�
H[SUHVVpPHQW�SDU�OH�PLQLVWUH�FKDUJp�GH�OD�WXWHOOH�VHFWRULHOOH��

&+$3,75(����
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$UW������� ��/D�FRPPLVVLRQ�GpSDUWHPHQWDOH�GHV�PDUFKpV�
H[HUFH� OHV� DWWULEXWLRQV� SUpYXHV� j� O¶DUWLFOH� ��� GX� SUpVHQW�
GpFUHW� j� O¶pJDUG� GHV�PDUFKpV�SDVVpV�SDU� OHV� pWDEOLVVHPHQWV�
SXEOLFV� HW� RUJDQLVPHV� DVVLPLOpV� VLWXpV�GDQV� OH� JRXYHUQRUDW�
GH�7XQLV� HW� UHOHYDQW� GH� OD� WXWHOOH�GX�0LQLVWqUH�FRQFHUQp�� j�
O¶H[FHSWLRQ� GHV� PDUFKpV� UHOHYDQW� GH� OD� FRPSpWHQFH� GH� OD�
FRPPLVVLRQ�VXSpULHXUH�GHV�PDUFKpV����

$UW������� ��/D�FRPPLVVLRQ�GpSDUWHPHQWDOH�GHV�PDUFKpV�
GX�PLQLVWqUH�GH�O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�H[HUFH�
OHV� DWWULEXWLRQV� SUpYXHV� j� O¶DUWLFOH� ��� GX� SUpVHQW� GpFUHW� j�
O¶pJDUG�GHV�PDUFKpV�GHV� FROOHFWLYLWpV� ORFDOHV� VRXV� WXWHOOH� j�
O¶H[FHSWLRQ� GH� FHX[� UHOHYDQW� GH� OD� FRPSpWHQFH� GHV�
FRPPLVVLRQV� VXSpULHXUH�� UpJLRQDOH� RX� FRPPXQDOH� GHV�
PDUFKpV��

$UW������� ��/D�FRPPLVVLRQ�GpSDUWHPHQWDOH�GHV�PDUFKpV�

GX� PLQLVWqUH� GH� O¶pTXLSHPHQW� HW� GH� O¶KDELWDW� HW� GH�

O¶DPpQDJHPHQW�GX� WHUULWRLUH�H[HUFH� OHV�DWWULEXWLRQV�SUpYXHV�

j�O¶DUWLFOH����GX�SUpVHQW�GpFUHW�j�O¶pJDUG�GHV�PDUFKpV�UHODWLIV�

DX[�EkWLPHQWV�FLYLOV�HW�GRQW�OD�UpDOLVDWLRQ�OXL�HVW�DWWULEXpH�HQ�

YHUWX�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�RX�OXL�HVW�FRQILpH�HQ�

TXDOLWp�GH�PDvWUH�G¶RXYUDJH�GpOpJXp���

'DQV� FH� FDV�� OD� FRPPLVVLRQ� GpSDUWHPHQWDOH� VLqJH� HQ�

SUpVHQFH� G¶XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� FRQFHUQp� SDU� OH�

SURMHW��

$UW���������/RUVTXH�O¶DYLV�GH�OD�FRPPLVVLRQ�UpJLRQDOH�RX�
FRPPXQDOH� GHV� PDUFKpV� FRPSRUWH� GHV� UpVHUYHV� RX�
RSSRVLWLRQV�pPLVHV�SDU�OH�FRQWU{OHXU�GHV�GpSHQVHV�SXEOLTXHV��
FHOOHV�FL�GRLYHQW�rWUH�FRQVLJQpHV�GDQV�OH�SURFqV�YHUEDO�GH�OD�
FRPPLVVLRQ�HW��OH�GRVVLHU�GRLW�rWUH�VRXPLV�j�O¶DYLV�SUpDODEOH�
GX�JRXYHUQHXU�SRXU�HQ�GpFLGHU�HQ�GHUQLHU�UHVVRUW��
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$UW�� ����� �� 1H� VRQW� SDV� VRXPLV� DX� FRQWU{OH� GHV�

FRPPLVVLRQV� GHV� PDUFKpV�� OHV� PDUFKpV� LQGLTXpV� FL�DSUqV��

TXL�GHPHXUHQW��FHSHQGDQW��VRXPLV�DX�YLVD�GX�FRQWU{OHXU�GHV�

GpSHQVHV�SXEOLTXHV�DYDQW�WRXWH�DSSUREDWLRQ��

�� /HV� PDUFKpV� SDUWLFXOLHUV� GHV� PLQLVWqUHV�� GHV�

FROOHFWLYLWpV� ORFDOHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� HW� GHV�

RUJDQLVPHV� DVVLPLOpV� SDVVpV� GDQV� OH� FDGUH� G¶XQ� PDUFKp�

JpQpUDO� TXL� DXUDLW� GpMj� UHoX� O¶DYLV� IDYRUDEOH� GH� OD�

FRPPLVVLRQ� GHV� PDUFKpV� FRPSpWHQWH� DLQVL� TXH� OHXUV�

DYHQDQWV� pYHQWXHOV� HW� OHXUV� UqJOHPHQWV� GpILQLWLIV� WDQW� TX¶LO�

Q¶\� HVW� SDV� GpURJp� DX[� VWLSXODWLRQV� GX� � PDUFKp� JpQpUDO�

DXTXHO�LOV�VH�UpIqUHQW��

�� /HV� FRQWUDWV� GH� ORFDWLRQ� G¶LPPHXEOHV�� WDQW� TXH� OH�

PRQWDQW� GX� OR\HU� \� DIIpUHQW� QH� GpSDVVH� SDV� OH� PRQWDQW�

HVWLPp�SDU�O¶H[SHUWLVH�GHV�VHUYLFHV�GX�PLQLVWqUH��GX�GRPDLQH�

GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

7,75(�����(;(&87,21�'(6�0$5&+(6�

&+$3,75(�,�

/$�6286�75$,7$1&(�

$UW�� ����� �� /H� WLWXODLUH� GX� PDUFKp� GRLW� HQ� DVVXUHU�
SHUVRQQHOOHPHQW�O¶H[pFXWLRQ��,O�QH�SHXW�QL�HQ�IDLUH�DSSRUW�j�
XQH�VRFLpWp��QL�HQ�FRQILHU�VRQ�H[pFXWLRQ�j�DXWUXL��

7RXWHIRLV��SRXU�OHV�PDUFKpV�GH�WUDYDX[�RX�GH�VHUYLFHV��OH�
WLWXODLUH� SHXW� HQ� FRQILHU� O¶H[pFXWLRQ� G¶XQH� SDUWLH� j� XQ� RX�
SOXVLHXUV�VRXV�WUDLWDQWV�DSUqV�DXWRULVDWLRQ�SUpDODEOH�pFULWH�GH�
O¶DFKHWHXU�SXEOLF��

$X�FDV�R���OH��WLWXODLUH�GX�PDUFKp�D�VRXV�WUDLWp�RX�D�IDLW�
DSSRUW� GX� PDUFKp� j� XQH� VRFLpWp�� VDQV� O¶DXWRULVDWLRQ� GH�
O¶DFKHWHXU�SXEOLF�� LO�SHXW� rWUH� IDLW� DSSOLFDWLRQ� VDQV�PLVH�HQ�
GHPHXUH� SUpDODEOH� GHV�PHVXUHV� SUpYXHV� j� O¶DUWLFOH� ���� GX�
SUpVHQW�GpFUHW��

$UW�� ����� �� 7RXW� FKDQJHPHQW� GH� VRXV�WUDLWDQW� GRLW� rWUH�
DJUpp�SDU�pFULW�SDU�O¶DFKHWHXU�SXEOLF���

/RUVTXH� O¶DSSUpFLDWLRQ�G¶XQ� VRXV�WUDLWDQW� D� pWp�SULVH�HQ�
FRQVLGpUDWLRQ�GDQV�OH�FKRL[�GX�WLWXODLUH��FKDTXH�FKDQJHPHQW�
GH� VRXV�WUDLWDQW� GRLW� rWUH� DJUpp� SDU� O¶DFKHWHXU� SXEOLF� DSUqV�
DYLV��GH��OD�FRPPLVVLRQ�GHV�PDUFKpV�FRPSpWHQWH���

'DQV� FH� FDV�� OHV� VRXV�WUDLWDQWV� GRLYHQW� UpSRQGUH� DX[�
UpIpUHQFHV� HW� JDUDQWLHV� SURIHVVLRQQHOOHV� FLWpHV� GDQV� OH�
PDUFKp� HW� UHTXLVHV� GH� SDU� OD� VSpFLILFLWp� GHV� SDUWLHV� GH� OD�
FRPPDQGH�REMHW�GH�OD�VRXV�WUDLWDQFH����

'DQV� WRXV� OHV� FDV�� OH� WLWXODLUH� GX� PDUFKp� GHPHXUH�
SHUVRQQHOOHPHQW� UHVSRQVDEOH� GHV� SUHVWDWLRQV� H[pFXWpHV� SDU�
OH�RX�OHV�VRXV�WUDLWDQWV��

&+$3,75(��,,�

'(/$,6�'¶(;(&87,21�

$UW���������/HV�FDKLHUV�GHV�FKDUJHV�GRLYHQW�SUpYRLU�OH�RX�
OHV� GpODLV� G¶H[pFXWLRQ� GHV� SUHVWDWLRQV� REMHW� GX� PDUFKp��
7RXWHIRLV� HW� GDQV� GHV� FDV� G�PHQW� MXVWLILpV�� OHV� FDKLHUV� GHV�
FKDUJHV� SHXYHQW� SUpYRLU� TXH� OHV� VRXPLVVLRQQDLUHV��
SURSRVHQW� j� O¶DSSXL� GH� OHXUV� RIIUHV� XQ� RX� GHV� GpODLV�
G¶H[pFXWLRQ���

/H� RX� OHV� GpODLV� G¶H[pFXWLRQ� QH� SHXYHQW� rWUH� PRGLILpV�
TXH� SDU� DYHQDQW� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� GHV�PDUFKpV�
FRPSpWHQWH����

&+$3,75(�,,,�

3(1$/,7(6�(7�6$1&7,216�),1$1&,(5(6�

$UW�� ����� �� /HV� FDKLHUV� GHV� FKDUJHV� SUpYRLHQW� OHV�
SpQDOLWpV� SRXU� UHWDUG� HW� OH� FDV� pFKpDQW� OHV� VDQFWLRQV�
ILQDQFLqUHV� LPSXWDEOHV� � DX� WLWXODLUH� GX� PDUFKp� HW�
GpWHUPLQHQW�OHV�PRGDOLWpV�GH�OHXU�DSSOLFDWLRQ��

�/H� PRQWDQW� GHV� SpQDOLWpV� SRXU� UHWDUGV� � QH� SHXW� SDV�
GpSDVVHU� FLQT� SRXU� FHQW� ����� GX� PRQWDQW� GpILQLWLI� GX�
PDUFKp� WDQW� TX¶LO� Q¶\� HVW� SDV� GpURJp� SDU� OHV� FDKLHUV� GHV�
FKDUJHV�

&HV� SpQDOLWpV� HW� VDQFWLRQV� V¶DSSOLTXHQW� VDQV� PLVH� HQ�
GHPHXUH�SUpDODEOH�RX�HQJDJHPHQW�GH�WRXWH�DXWUH�SURFpGXUH�
HW� VDQV� SUpMXGLFH� SRXU� O¶DFKHWHXU� SXEOLF� GH� WRXWH� DXWUH��
GHPDQGH� HQ� GpGRPPDJHPHQW� � SRXU� UHWDUG� RX� SRXU�
LQREVHUYDWLRQ�GHV�DXWUHV�REOLJDWLRQV�FRQWUDFWXHOOHV���

&HV� SpQDOLWpV� HW� VDQFWLRQV� ILQDQFLqUHV� VRQW� DSSOLFDEOHV�
HQ� FDV� GH� UHWDUG� G¶H[pFXWLRQ� RX� GH� QRQ� UHVSHFW� GHV�
REOLJDWLRQV� FRQWUDFWXHOOHV� UHODWLYHV� j� O¶DIIHFWDWLRQ� GHV�
PR\HQV� KXPDLQV� HW�PDWpULHOV� QpFHVVDLUHV� j� O¶H[pFXWLRQ� GX�
PDUFKp��

$UW�� ����� �� /HV� FDKLHUV� GHV� FKDUJHV� SHXYHQW� SUpYRLU�
O¶RFWURL� GH� SULPH� SRXU� DYDQFH� VXU� OH� RX� OHV� GpODLV�
G¶H[pFXWLRQ�FRQWUDFWXHO��V���

&+$3,75(�,9�

/$�9$5,$7,21�'$16�/$�0$66(�(7�
&+$1*(0(17�'$16�/$�1$785(�'(6�

35(67$7,216�

$UW�� ����� �� (Q� FDV� G¶DXJPHQWDWLRQ� RX� GH� GLPLQXWLRQ�
GDQV�OD�PDVVH�GHV�SUHVWDWLRQV��OH�WLWXODLUH�GX�PDUFKp�QH�SHXW�
pOHYHU� DXFXQH� UpFODPDWLRQ� RX� UpVHUYH� WDQW� TXH� FHWWH�
DXJPHQWDWLRQ�RX�GLPLQXWLRQ�Q¶H[FqGH�SDV�XQH� OLPLWH� IL[pH�
SDU�OHV�FDKLHUV�GHV�FKDUJHV��

)DXWH� GH� VWLSXODWLRQ� SDU� OHV� FDKLHUV� GHV� FKDUJHV�� FHWWH�
OLPLWH� HVW� pJDOH� j� YLQJW� SRXU� FHQW� �� ����� GX� PRQWDQW� GX�
PDUFKp��

$X� FDV� R�� O¶DXJPHQWDWLRQ� GpSDVVH� FHWWH� OLPLWH�� OH�
WLWXODLUH� SHXW� GHPDQGHU�� VDQV� LQGHPQLWpV�� OD� UpVLOLDWLRQ� GH�
VRQ� PDUFKp�� &HWWH� GHPDQGH� GRLW� rWUH� DGUHVVpH� SDU� pFULW� j�
O¶DFKHWHXU�SXEOLF�GDQV�XQ�GpODL�GH�TXDUDQWH�FLQT��������MRXUV�
j� FRPSWHU� GH� OD� UpFHSWLRQ� GH� O¶DFWH� HQWUDvQDQW� ODGLWH�
DXJPHQWDWLRQ��

$X�FDV�R��OD�GLPLQXWLRQ�GpSDVVH�FHWWH�OLPLWH��OH�WLWXODLUH�
SHXW� GHPDQGHU� VRLW� OD� UpVLOLDWLRQ� GX� PDUFKp� GDQV� OHV�
FRQGLWLRQV� SUpYXHV� FL�GHVVXV� VRLW� UpFODPHU�� j� WLWUH� GH�
GpGRPPDJHPHQW�� XQH� LQGHPQLWp� TXL�� j� GpIDXW� G¶HQWHQWH�
DPLDEOH��VHUD�GpWHUPLQpH�SDU�OD�MXULGLFWLRQ�FRPSpWHQWH��

$UW�� ����� �� 'DQV� WRXV� OHV� FDV�� WRXWH� YDULDWLRQ� GDQV� OD�
PDVVH� GpSDVVDQW� ���� RX� WRXW� FKDQJHPHQW� GDQV� OD� QDWXUH�
GHV� SUHVWDWLRQV� GRLW� rWUH� VRXPLV� j� O¶DYLV� SUpDODEOH� GH� OD�
FRPPLVVLRQ�GHV�PDUFKpV�FRPSpWHQWH��

&+$3,75(���

02'$/,7(6�'(�5(*/(0(17�

$UW���������/HV�FDKLHUV�GHV�FKDUJHV�SUpFLVHQW��VXLYDQW�OD�
QDWXUH� GX� PDUFKp�� OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH�
UqJOHPHQW� QRWDPPHQW� HQ� FH� TXL� FRQFHUQH� OHV� DYDQFHV�� OD�
FRQVWDWDWLRQ�HW�O¶pYDOXDWLRQ�GX�VHUYLFH�IDLW�HW�OHV�DFRPSWHV�OH�
FDV�pFKpDQW���
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/HV�RSpUDWLRQV�HIIHFWXpHV�SDU�OH�WLWXODLUH�GX�PDUFKp��TXL�
GRQQHQW�OLHX�j�YHUVHPHQW�G¶DFRPSWHV�RX�j�XQ�SDLHPHQW�SRXU�
VROGH��GRLYHQW�rWUH�FRQVWDWpHV�SDU�XQ�SURFqV�YHUEDO�VLJQp�SDU�
OHV�FRQWUDFWDQWV��

$UW������� ��3RXU� OHV�PDUFKpV�GH� O¶(WDW��GHV�FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV�� OH� PRQWDQW� GHV�
DYDQFHV�HW�GHV�DFRPSWHV�HVW�GpWHUPLQp�VHORQ�OHV�FRQGLWLRQV�
SUpYXHV�SDU�OD�OpJLVODWLRQ�TXL�OHXU�HVW�SURSUH��

3RXU� OHV� PDUFKpV� GHV� HQWUHSULVHV� SXEOLTXHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI�� OH�
PRQWDQW�GHV�DYDQFHV�HVW�IL[p�SDU��OHV�FDKLHUV�GHV�FKDUJHV�HW�
QH�SHXW�H[FpGHU�����GX�PRQWDQW�LQLWLDO�GX�PDUFKp�VDXI��FDV�
H[FHSWLRQQHOV� SUpYXV� SDU� OHV� FDKLHUV� GHV� FKDUJHV� SRXU� GHV�
UDLVRQV� REMHFWLYHV� GXPHQW� MXVWLILpHV�� � OH� PRQWDQW� GHV�
DYDQFHV� � QH� SHXW� GpSDVVHU� � ���� GX� PRQWDQW� LQLWLDO� GX�
PDUFKp��

/H�WLWXODLUH�GX�PDUFKp�HVW�WHQX�GH�SUpVHQWHU�XQH�FDXWLRQ�
SHUVRQQHOOH� HW� VROLGDLUH� DSSURXYpH� SDU� OH� PLQLVWUH� FKDUJp�
GHV� ILQDQFHV� SRXU� JDUDQWLU� OH� UHPERXUVHPHQW� GH� OD� WRWDOLWp�
GH�O¶DYDQFH�j�OD�SUHPLqUH�GHPDQGH�GH�O¶DFKHWHXU�SXEOLF��

/HV� DFRPSWHV� j� VHUYLU� DX� WLWUH� GH� FHV�PDUFKpV� SHXYHQW�
rWUH� � G¶pJDOH� YDOHXU� DX� PRQWDQW� WRWDO� GHV� GURLWV� FRQVWDWpV�
UHODWLIV�DX[�SUHVWDWLRQV�H[pFXWpHV��

/HV�DFRPSWHV�YHUVpV�DX�WLWUH�GHV�DSSURYLVLRQQHPHQWV��QH�
SHXYHQW� H[FpGHU� ���� GH� OD� YDOHXU� GH� FHV�
DSSURYLVLRQQHPHQWV��/HV� FDKLHUV� GHV� FKDUJHV�SUpYRLHQW� OHV�
PRGDOLWpV� GH� OD� FRQVWDWDWLRQ� HW� GH� OD� FRQVHUYDWLRQ� GH� FHV�
DSSURYLVLRQQHPHQWV� TXL� GHYLHQGURQW� DIIHFWpV� � j� OD�
UpDOLVDWLRQ�GH�OD�FRPPDQGH��

,O� \� D� OLHX� GH� GpGXLUH�� OH� FDV� pFKpDQW� GHV� DFRPSWHV�� OD�
SDUW�GHV�DYDQFHV�HW�UHWHQXHV�GH�JDUDQWLH�RX�DXWUHV�JDUDQWLHV�
SUpYXHV�SDU�OHV�DUWLFOHV����HW����GX�SUpVHQW�GpFUHW���

$UW�� ����� �� /H� PDUFKp� GRLW� SUpFLVHU� OHV� GpODLV� RXYHUWV�
SRXU� SURFpGHU� DX[� FRQVWDWDWLRQV� RXYUDQW� GURLW� j� DFRPSWHV�
RX�DX�SDLHPHQW�SRXU�VROGH��

/D�FRQVWDWDWLRQ�VH�IDLW�VHORQ�OHV�WHUPHV�SpULRGLTXHV�RX�OH�
WHUPH� ILQDO� IL[p�SDU� OH�PDUFKp��/RUVTXH� OH�PDUFKp�Q¶D�SDV�
IL[p� GH� WHOV� WHUPHV�� � FH� GpODL� HVW� GpFRPSWp� � j� SDUWLU� GH� OD�
GHPDQGH� GX� WLWXODLUH� GX�PDUFKp� DSSX\pH�GHV� MXVWLILFDWLRQV�
QpFHVVDLUHV��

/¶DEVHQFH�GH�FRQVWDWDWLRQ��XQ�PRLV�DSUqV�O¶H[SLUDWLRQ�GX�
GpODL� FRQWUDFWXHO� ORUVTX¶HOOH� HVW� LPSXWDEOH� j� O¶DFKHWHXU�
SXEOLF��GRQQH�OLHX�GH�SOHLQ�GURLW�j�GHV�LQWpUrWV�PRUDWRLUHV�DX�
SURILW� GX� WLWXODLUH� GX�PDUFKp� FDOFXOpV� j� SDUWLU� GX� MRXU� TXL�
VXLW� O¶H[SLUDWLRQ� GX� GpODL� G¶XQ� PRLV� MXVTX¶j� FHOXL� GH� OD�
FRQVWDWDWLRQ��

$UW�� ����� �� /H� WLWXODLUH� GX� PDUFKp� GRLW� rWUH�� OH� FDV�
pFKpDQW�� DYLVp� GHV� PRWLIV� SRXU� OHVTXHOV� OHV� SUHVWDWLRQV�
FRQVWDWpHV�QH�SHXYHQW�IDLUH�O¶REMHW�G¶XQ�DFRPSWH�SDUWLHO�RX�
G¶XQ�SDLHPHQW�SRXU�VROGH��HW�FH��GDQV�OH�GpODL�VWLSXOp�GDQV�OH�
PDUFKp��

)DXWH�GH�FODXVH�SDUWLFXOLqUH�� OD�QRWLILFDWLRQ� VH� IDLW�GDQV�
OH�GpODL��GH�GHX[�PRLV�TXL�VXLYHQW�OD�FRQVWDWDWLRQ��

/H� UHWDUG� GH� OD� QRWLILFDWLRQ� RXYUH� GURLW� j� GHV� LQWpUrWV�

PRUDWRLUHV�FDOFXOpV�j�SDUWLU�GX�MRXU�TXL�VXLW�O¶H[SLUDWLRQ��GX�

GpODL�MXVTX¶j�FHOXL�GH�OD�QRWLILFDWLRQ��

$UW�� ����� �� /H� PDQGDWHPHQW� GHV� VRPPHV� GXHV� DX�
FUpDQFLHU� RX� O¶pPLVVLRQ�GH� O¶DFWH� TXL� HQ� WLHQW� OLHX�SRXU� OHV�
HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH�QRQ�DGPLQLVWUDWLI��GRLW�LQWHUYHQLU�GDQV�XQ�GpODL�GH�
WURLV� PRLV� VRLW� j� SDUWLU� GH� OD� GDWH� GH� OD� FRQVWDWDWLRQ� GHV�
GURLWV� j� DFRPSWH� RX� SDLHPHQW� SRXU� VROGH�� VRLW� j� SDUWLU� GX�
MRXU� R�� OH� FUpDQFLHU� D� UpJXODULVp� VRQ� GRVVLHU� VXLYDQW� OD�
QRWLILFDWLRQ�TXL�OXL�HQ�D�pWp�IDLWH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�
j�O¶DUWLFOH�����GX�SUpVHQW�GpFUHW��

$�GpIDXW��OH�WLWXODLUH�GX�PDUFKp�EpQpILFLH�GH�SOHLQ�GURLW�
G¶LQWpUrWV� PRUDWRLUHV� FDOFXOpV� j� SDUWLU� GX� MRXU� TXL� VXLW�
O¶H[SLUDWLRQ�GH�FH�GpODL��

/HV�LQWpUrWV�PRUDWRLUHV�VRQW�FDOFXOpV�VXU�OH�PRQWDQW�GHV�
GURLWV� j� DFRPSWHV� RX� DX� SDLHPHQW� SRXU� VROGH�� DX� WDX[�
PR\HQ� GX�PDUFKp�PRQpWDLUH� WHO� TXH� SXEOLp� SDU� OD�%DQTXH�
&HQWUDOH�GH�7XQLVLH��

$UW�� ����� �� &KDTXH� PDUFKp� GRLW� IDLUH� O¶REMHW� G¶XQ�
UqJOHPHQW�GpILQLWLI�TXL�GRLW�rWUH�VRXPLV�j�OD�FRPPLVVLRQ�GHV�
PDUFKpV� FRPSpWHQWH� GDQV� XQ� GpODL� PD[LPXP� GH� TXDWUH�
YLQJW� GL[� MRXUV� j� FRPSWHU� GH� OD� UpFHSWLRQ� GpILQLWLYH� GHV�
SUHVWDWLRQV�REMHW�GX�PDUFKp��

/D� FRPPLVVLRQ� H[DPLQH� OH� GRVVLHU� GH� UqJOHPHQW�
GpILQLWLI� GDQV� XQ� GpODL� G¶XQ�PRLV� j� FRPSWHU� GH� OD� GDWH� GH�
UpFHSWLRQ� GH� WRXWHV� OHV� SLqFHV� HW� pFODLUFLVVHPHQWV� UHTXLVHV�
SRXU�O¶H[DPHQ�GX�GRVVLHU��

&+$3,75(���

5(6,/,$7,21�'(6�0$5&+(6�

$UW�� ����� �� /HV� FDKLHUV� GHV� FKDUJHV� GRLYHQW� IL[HU� OD�
SURFpGXUH� GH� UqJOHPHQW� GHV� OLWLJHV� HW� LQGLTXHU� OHV�
pYqQHPHQWV�RXYUDQW�GURLW�j� OD�UpVLOLDWLRQ�DX�SURILW�GH�O¶XQH�
RX�O¶DXWUH�GHV�SDUWLHV���

$�GpIDXW�GH�VWLSXODWLRQV�GDQV�OHV�FDKLHUV�GHV�FKDUJHV��OD�
UpVLOLDWLRQ�HVW�SURQRQFpH�GH�SOHLQ�GURLW� HQ�FDV�GH�GpFqV�RX�
GH� IDLOOLWH� GX� WLWXODLUH� GX� PDUFKp�� 7RXWHIRLV�� O¶DFKHWHXU�
SXEOLF�SHXW�DFFHSWHU��OH�FDV�pFKpDQW��GHV�RIIUHV�TXL�SHXYHQW�
rWUH� IDLWHV� SDU� OHV� KpULWLHUV�� OHV� FUpDQFLHUV� RX� OH� OLTXLGDWHXU�
SRXU�OD�FRQWLQXDWLRQ�GX�PDUFKp��

/D� UpVLOLDWLRQ�SHXW� pJDOHPHQW�rWUH�SURQRQFpH�DX�FDV�R��
OH� WLWXODLUH� G¶XQ� PDUFKp� Q¶D� SDV� UHPSOL� VHV� REOLJDWLRQV��
/¶DFKHWHXU� SXEOLF� OH� PHW� HQ� GHPHXUH�� SDU� OHWWUH�
UHFRPPDQGpH��G¶\�VDWLVIDLUH�GDQV�XQ�GpODL�GpWHUPLQp�TXL�QH�
SHXW�rWUH�LQIpULHXU�j�GL[�MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�PLVH�
HQ�GHPHXUH��

3DVVp� FH� GpODL�� O¶DFKHWHXU� SXEOLF� SRXUUD� UpVLOLHU�
SXUHPHQW� HW� VLPSOHPHQW� OH�PDUFKp� � RX� � IDLUH� H[pFXWHU� OHV�
SUHVWDWLRQV�� REMHW� GH� FH� PDUFKp�� VXLYDQW� OH� SURFpGp� TX¶LO�
MXJHUDLW�XWLOH�DX[�IUDLV�GX�WLWXODLUH�GX�PDUFKp��

/¶DFKHWHXU�SXEOLF�SHXW�UpVLOLHU�OH�PDUFKp�V¶LO�D�pWp�pWDEOL�
TXH�OH�WLWXODLUH�GX�PDUFKp�D�IDLOOL�j�O¶HQJDJHPHQW��REMHW�GH�OD�
GpFODUDWLRQ�� GH�QH�SDV� IDLUH� SDU� OXL�PrPH�RX�SDU�SHUVRQQH�
LQWHUSRVpH��GHV�SURPHVVHV��GHV�GRQV�RX�GHV�SUpVHQWV�HQ�YXH�
G¶LQIOXHU� VXU� OHV�GLIIpUHQWHV�SURFpGXUHV�GH�FRQFOXVLRQ�G¶XQ�
PDUFKp�HW�GHV�pWDSHV�GH�VRQ�H[pFXWLRQ���

7,75(�����5(*/(0(17�$0,$%/(�'(6�/,7,*(6�

$UW���������,O�HVW�LQVWLWXp�DXSUqV�GX�3UHPLHU�0LQLVWUH�XQ�
FRPLWp� FRQVXOWDWLI� GH� UqJOHPHQW� DPLDEOH� GHV� OLWLJHV� TXL� D�
SRXU� PLVVLRQ� GH� UHFKHUFKHU� OHV� pOpPHQWV� G¶pTXLWp�
VXVFHSWLEOHV� G¶rWUH� DGRSWpV� HQ� YXH� G¶XQH� VROXWLRQ� DPLDEOH�
GHV�OLWLJHV�UHODWLIV�DX[�PDUFKpV�SXEOLFV��

$UW�� ����� ��/H�FRPLWp�FRQVXOWDWLI�GH� UqJOHPHQW�DPLDEOH�
GHV�OLWLJHV��VH�FRPSRVH�FRPPH�VXLW���
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��8Q�FRQVHLOOHU�DX�WULEXQDO�DGPLQLVWUDWLI���SUpVLGHQW���

�� 8Q� UHSUpVHQWDQW� GH� OD� FRPPLVVLRQ� VXSpULHXUH� GHV�
PDUFKpV���PHPEUH���

��8Q�UHSUpVHQWDQW�GH� OD�SURIHVVLRQ�j� ODTXHOOH�DSSDUWLHQW�
OH�WLWXODLUH�GX�PDUFKp���PHPEUH��

/HV�PHPEUHV� GH� FH� FRPLWp� VRQW� GpVLJQpV�SDU� DUUrWp� GX�
3UHPLHU�0LQLVWUH�UHVSHFWLYHPHQW�VXU�SURSRVLWLRQ�GX�3UHPLHU�
3UpVLGHQW� GX� 7ULEXQDO� DGPLQLVWUDWLI� HW� GX� SUpVLGHQW� GH� OD�
IpGpUDWLRQ�GH�OD�SURIHVVLRQ�FRQFHUQpH��

$UW���������6XU�GHPDQGH�GH�O¶XQH�GHV�SDUWLHV�LQWpUHVVpHV��
OH�3UHPLHU�0LQLVWUH�VDLVLW�OH�FRPLWp�FRQVXOWDWLI�GH�UqJOHPHQW�
DPLDEOH�GX�OLWLJH�TX¶LO�MXJH�XWLOH�GH�VRXPHWWUH�j�VRQ�DYLV��

/D�GHPDQGH�SUpVHQWpH�SDU�OHV�SDUWLHV�FRQWUDFWDQWHV�SRXU�
VRXPHWWUH�OH�OLWLJH�j�O¶DYLV�GX�FRPLWp�QH�OHV�GLVSHQVH�SDV�GH�
SUHQGUH�� GHYDQW� OD� MXULGLFWLRQ� FRPSpWHQWH�� OHV� PHVXUHV�
FRQVHUYDWRLUHV�QpFHVVDLUHV�j�OD�VDXYHJDUGH�GH�OHXUV�GURLWV��

$UW�� ����� ��/H�FRPLWp�FRQVXOWDWLI�GH� UqJOHPHQW�DPLDEOH�
GHV�OLWLJHV�HQWHQG�OHV�SDUWLHV�DX�OLWLJH�HW�SHXW�OHXU�GHPDQGHU�
GH�SURGXLUH�GHV�PpPRLUHV�pFULWV�RX�WRXW�DXWUH�GRFXPHQW��

/H� FRPLWp� FRQVXOWDWLI� SHXW� VH� IDLUH� DVVLVWHU� SDU� XQ�
H[SHUW��� GDQV� FH� FDV�� OHV� IUDLV�G¶H[SHUWLVH� VHURQW�SDUWDJpV�j�
pJDOLWp�HQWUH�OHV�SDUWLHV��

$UW�� ����� ��/H�FRPLWp�FRQVXOWDWLI�GH� UqJOHPHQW�DPLDEOH�
QH� GpOLEqUH� YDODEOHPHQW� TX¶HQ� SUpVHQFH� GH� WRXV� VHV�
PHPEUHV�� 6RQ� DYLV� HVW� SULV� j� OD� PDMRULWp� GHV� YRL[�� ,O�
GpOLEqUH�j�KXLV�FORV��

$UW�� ����� ��/H�FRPLWp�FRQVXOWDWLI�GH� UqJOHPHQW�DPLDEOH�
GHV� OLWLJHV� GRLW� IDLUH� FRQQDvWUH� VRQ� DYLV� GDQV� XQ� GpODL� GH�
WURLV�PRLV�j�FRPSWHU�GH� OD�GDWH� �GH� OD�GpFLVLRQ�GX�3UHPLHU�
0LQLVWUH�GH�VDLVLU�FH�FRPLWp��&H�GpODL�SHXW�rWUH�SURURJp�SDU�
GpFLVLRQ�PRWLYpH�GX�3UpVLGHQW�GX�FRPLWp��

$UW�� ����� �� /¶DYLV� GX� FRPLWp� HVW� FRQVXOWDWLI� HW�
FRQILGHQWLHO��,O�QH�SHXW�rWUH�SURGXLW�QL�XWLOLVp�SDU�OHV�SDUWLHV�
GHYDQW�OHV�WULEXQDX[��

7,75(�����',6326,7,216�3$57,&8/,(5(6�$�
&(57$,16�0$5&+(6�

&+$3,75(�35(0,(5�

0$5&+(6�'¶(78'(6�

$UW�� ����� �� /¶DFKHWHXU� SXEOLF� SHXW� UHFRXULU� j� OD�
FRQFOXVLRQ� GH� PDUFKpV� G¶pWXGHV� GDQV� OHV� FDV� TX¶LO� MXJH�
XWLOHV��

/HV� FDKLHUV� GHV� FKDUJHV� GRLYHQW� GpILQLU� DYHF� SUpFLVLRQ�
O¶REMHW� GH� O¶pWXGH� HW� OHV� REMHFWLIV� DWWHQGXV� HW� WRXWHV� DXWUHV�
FRQGLWLRQV�OLpHV�j�VRQ�H[pFXWLRQ���

/HV� PDUFKpV� G¶pWXGHV� UHODWLIV� DX[� EkWLPHQWV� FLYLOV�
REpLVVHQW�j�OD�UpJOHPHQWDWLRQ�TXL�OHXU�HVW�SURSUH��

$UW������� ��/HV�PDUFKpV�G¶pWXGHV�SHXYHQW�rWUH�SUpFpGpV�
GH� ©�PDUFKpV� GH� GpILQLWLRQ�ª� TXL� SHUPHWWHQW� GH� SUpFLVHU�
OHXUV�EXWV�HW�OHV�SHUIRUPDQFHV�j�DWWHLQGUH��OHV�WHFKQLTXHV�GH�
EDVH�j�XWLOLVHU��OHV�PR\HQV�HQ�SHUVRQQHO�HW�PDWpULHO�j�PHWWUH�
HQ� RHXYUH� SRXU� OD� UpDOLVDWLRQ� GHV� pWXGHV�� OHV� pOpPHQWV� GX�
SUL[�� OHV� GLIIpUHQWHV� SKDVHV� TXH� SHXYHQW� FRPSRUWHU� OHV�
pWXGHV��

/D� SDVVDWLRQ� G¶XQ� PDUFKp� GH� GpILQLWLRQ� GRLW� rWUH�
SUpFpGpH� G¶XQ� UHFHQVHPHQW� GH� O¶HQVHPEOH� GHV� HQWUHSULVHV�
RX� RUJDQLVPHV� TXDOLILpV� SRXU� SURFpGHU� DX[� pWXGHV�
FRQVLGpUpHV��

,O� SHXW� rWUH� SDVVp� SOXVLHXUV�PDUFKpV� GH� GpILQLWLRQ� SRXU�
XQ�PrPH�REMHW��

$UW���������/H�FKRL[�GX�WLWXODLUH�GX�PDUFKp�GH�GpILQLWLRQ�
V¶HIIHFWXH� DSUqV� PLVH� HQ� FRQFXUUHQFH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW��

/¶H[pFXWLRQ�GH� O¶pWXGH�GpWDLOOpH�QH�SHXW�rWUH�FRQILpH�DX�
EXUHDX�D\DQW�SUpSDUp�O¶pWXGH�GH�GpILQLWLRQ���

7RXWHIRLV�� SRXU� OHV� pWXGHV� SUpFpGpHV� GH� SOXVLHXUV�
PDUFKpV�GH�GpILQLWLRQ��D\DQW�OH�PrPH�REMHW��DWWULEXpHV�GDQV�
OHV�PrPHV�FRQGLWLRQV�GH�PLVH�HQ�FRQFXUUHQFH�HW�H[pFXWpHV�
SDUDOOqOHPHQW� HW� HQ� PrPH� WHPSV�� O¶DFKHWHXU� SXEOLF� SHXW�
DWWULEXHU� OH� PDUFKp� GH� GpILQLWLRQ� j� O¶DXWHXU� GHV� VROXWLRQV�
UHWHQXHV��DSUqV�QpJRFLDWLRQ��j�FRQGLWLRQ�TXH�FHWWH�SRVVLELOLWp�
VRLW�SUpYXH�GDQV�OHV�FDKLHUV�GHV�FKDUJHV���

6L� GHV� pOpPHQWV� GH� SOXVLHXUV� VROXWLRQV� VRQW� UHWHQXV��
O¶DFKHWHXU� SXEOLF� SHXW� FRQILHU� j� OHXU� DXWHXU� OD� SDUWLH� GHV�
pWXGHV�FRUUHVSRQGDQW�j�FHV�pOpPHQWV�GH�VROXWLRQV��

$UW�� ����� �� /HV� PDUFKpV� G¶pWXGHV� VRQW� FRQFOXV� DSUqV�
PLVH� HQ� FRPSpWLWLRQ� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SUpVHQW� GpFUHW� HQ� WHQDQW� FRPSWH� GH� OD� � FRPSpWHQFH� GX�
EXUHDX�G¶pWXGHV��DSSUpFLpH��SDUWLFXOLqUHPHQW���j�SDUWLU�GH�VHV�
UpIpUHQFHV� QRWDPPHQW� GDQV� OH� GRPDLQH� GH� O¶pWXGH�� GHV�
UpIpUHQFHV�HW�GH� O¶H[SpULHQFH�GH� O¶pTXLSH�SURSRVpH�HW�GH� OD�
PpWKRGRORJLH��SUpFRQLVpH��SRXU�O¶H[pFXWLRQ�GH�O¶pWXGH��

/H� WLWXODLUH�GX�PDUFKp�QH�SHXW�PRGLILHU� OD�FRPSRVLWLRQ�
GH�O¶pTXLSH�SURSRVpH�SRXU�O¶H[pFXWLRQ�GH�O¶pWXGH�RX�GH�O¶XQ�
GH� VHV� PHPEUHV�� VDXI� FDV� GH� QpFHVVLWp� PDMHXUH� HW� DSUqV�
DYRLU�REWHQX��O¶DJUpPHQW�GH�O¶DFKHWHXU�SXEOLF�VXU�OD�EDVH�GH�
O¶DYLV�FRQIRUPH�GH�OD�FRPPLVVLRQ�GHV�PDUFKpV�FRPSpWHQWH�
HW� VRXV� UpVHUYH�TXH� O¶pTXLSH�RX� OH�QRXYHDX�H[SHUW� UpSRQGH��
DX[�PrPHV�FRQGLWLRQV�LQLWLDOHV�GH�FKRL[����

/H� PDUFKp� GRLW� SUpYRLU� OD� SRVVLELOLWp� G¶DUUrWHU� O¶pWXGH�
VRLW�j�O¶LVVXH�G¶XQ�GpODL�GpWHUPLQp��VRLW�ORUVTXH�OHV�GpSHQVHV�
DWWHLJQHQW�XQ�PRQWDQW�IL[p��

/RUVTXH�VD�QDWXUH�HW�VRQ�LPSRUWDQFH�OH�MXVWLILHQW��O¶pWXGH�
HVW�VFLQGpH�HQ�SOXVLHXUV�SKDVHV��FKDFXQH�DVVRUWLH�G¶XQ�SUL[�
HW� G¶XQ� GpODL�� 'DQV� FH� FDV�� OH� PDUFKp� SHXW� SUpYRLU� OD�
SRVVLELOLWp�GH��O¶DUUrW�GH�VRQ�H[pFXWLRQ�DX�WHUPH�GH�FKDFXQH�
GHV�SKDVHV��

&+$3,75(���
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$UW�� ����� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� FKDSLWUH�
V¶DSSOLTXHQW��DX[�PDUFKpV�GHV�HQWUHSULVHV�SXEOLTXHV�UHODWLIV�
j� O¶DFKDW� GH� SURGXLWV� G¶LPSRUWDWLRQ� GRQW� OHV� SUL[� VRQW�
VRXPLV�j�XQH�IOXFWXDWLRQ�UDSLGH�HW�TXL��GH�FH�IDLW��QH�SHXYHQW�
REpLU�DX[�FRQGLWLRQV�QRUPDOHV�GH�SDVVDWLRQ��G¶H[pFXWLRQ�HW�
GH�FRQWU{OH�GHV�PDUFKpV��

$UW�� ����� ��/D� OLVWH� GH� FHV� SURGXLWV� HVW� IL[pH�SDU� DUUrWp�
FRQMRLQW�GX�0LQLVWUH��FKDUJp�GX�FRPPHUFH�HW�GX�0LQLVWUH�GH�
WXWHOOH�GH�O¶HQWUHSULVH�SXEOLTXH�FRQFHUQpH��

$UW�� ����� �� /D� FRQFOXVLRQ� GHV� PDUFKpV� UHODWLIV� j� FHV�
SURGXLWV� GRLW� rWUH� SUpFpGpH� G¶XQH� PLVH� HQ� FRQFXUUHQFH� OD�
SOXV�ODUJH�SRVVLEOH��

7RXWHIRLV��FHV�PDUFKpV�SHXYHQW�rWUH�FRQFOXV�GH�JUp�j�JUp�
ORUVTXH� OH� UHFRXUV� j� FH� PRGH� GH� SDVVDWLRQ� HVW� SOHLQHPHQW�
MXVWLILp�SDU� O¶XUJHQFH� LPSpULHXVH�RX�SDU�GHV�FRQVLGpUDWLRQV�
G¶RUGUH�WHFKQLTXH��FRPPHUFLDO�RX�ILQDQFLHU��
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$UW���������'DQV�WRXV�OHV�FDV�R��LO�HVW�SURFpGp�j�XQH�PLVH�
HQ�FRQFXUUHQFH��OHV�FRQGLWLRQV�GH�VRXPLVVLRQ�HW�G¶H[pFXWLRQ�
VRQW�SRUWpHV�j�OD�FRQQDLVVDQFH�GHV�FDQGLGDWV��

&HV�GHUQLHUV�GRLYHQW�rWUH�pJDOHPHQW� LQIRUPpV�GH� WRXWHV�
OHV� SRVVLELOLWpV� GH� GpURJDWLRQ� j� FHUWDLQHV� RX� j� WRXWHV� OHV�
FRQGLWLRQV��

$UW�� ����� ��/D� FRPPLVVLRQ�GHV�PDUFKpV�GH� O¶HQWUHSULVH�
IL[H� OHV� FRQGLWLRQV� HW� SURFpGXUHV� GHV� PDUFKpV� YLVpV� j�
O¶DUWLFOH� ���� GX� SUpVHQW� GpFUHW�� (OOH� H[DPLQH� OHV� RIIUHV� \�
DIIpUHQWHV�HW�FKRLVLW��SRXU�FKDTXH�RSpUDWLRQ��OD�VRXPLVVLRQ�j�
UHWHQLU��

/RUVTXH� OD� FRPPLVVLRQ� GHV�PDUFKpV� GH� O¶HQWUHSULVH� VH�
UpXQLW� SRXU� O¶H[pFXWLRQ� GHV� PLVVLRQV� GpILQLHV� SDU� OHV�
GLVSRVLWLRQV�GH�O¶DOLQpD�SUpFpGHQW�GX�SUpVHQW�DUWLFOH��HOOH�VH�
FRPSRVH�� RXWUH�GHV�PHPEUHV� LQGLTXpV�GDQV� O¶DUWLFOH����GX�
SUpVHQW�GpFUHW��GHV�PHPEUHV�VXLYDQWV���

��8Q�UHSUpVHQWDQW�GX�0LQLVWUH�FKDUJp�GH�O¶,QGXVWULH��

��8Q�UHSUpVHQWDQW�GX�0LQLVWUH�FKDUJp�GX�&RPPHUFH��

�� 8Q� UHSUpVHQWDQW� � GX� 0LQLVWUH� GH� WXWHOOH� SRXU� OH�
GpSDUWHPHQW�QRQ�UHSUpVHQWp�DX�QLYHDX�GH�OD�FRPPLVVLRQ����

��8Q�UHSUpVHQWDQW�GH�OD�%DQTXH�&HQWUDOH�GH�7XQLVLH��

(OOH�QH�SHXW�GpOLEpUHU�TX¶HQ�SUpVHQFH�GH� OD�PDMRULWp�GH�
VHV�PHPEUHV��

6HV� GpFLVLRQV� VRQW� SULVHV� j� O¶XQDQLPLWp� GHV� PHPEUHV�
SUpVHQWV�� $� GpIDXW� G¶XQDQLPLWp�� OD� FRPPLVVLRQ� DGUHVVH�
LPPpGLDWHPHQW�XQ�UDSSRUW�DX�0LQLVWUH�GH�WXWHOOH��TXL�DUELWUH�
HQ�GHUQLHU�UHVVRUW��

6HV� GpOLEpUDWLRQV� GRLYHQW� rWUH� FRQVLJQpHV� GDQV� XQ�
SURFqV�YHUEDO� UHODWDQW� OHV� GpEDWV� GHV� PHPEUHV� HW� OHV�
pOpPHQWV� G¶DSSUpFLDWLRQ� VXU� OHVTXHOV� V¶HVW� IRQGpH� OHXU�
GpFLVLRQ��

$UW���������'DQV�OH�EXW�G¶REWHQLU�OHV�PHLOOHXUHV�RIIUHV�GH�
SRLQW� GH� YXH� � GH� TXDOLWp�� SUL[�� FRQGLWLRQV� G¶H[pFXWLRQ� HW�
JDUDQWLHV�� OD� FRPPLVVLRQ� GHV� PDUFKpV� GH� O¶HQWUHSULVH� HVW�
KDELOLWpH� j� GpURJHU� DX[� UqJOHV� QRUPDOHV� GH� SDVVDWLRQ� HW�
G¶H[pFXWLRQ� GHV� PDUFKpV� GHV� HQWUHSULVHV�
SXEOLTXHV��7RXWHIRLV��OD�SURFpGXUH�GRLW�GHPHXUHU�pFULWH��

$UW�� ����� �� /RUVTXH� OD� FRPPLVVLRQ� GHV� PDUFKpV� GH�
O¶HQWUHSULVH�HVWLPH�XWLOH�GH�SURFpGHU�j�GHV�QpJRFLDWLRQV�DYHF�
OHV� IRXUQLVVHXUV�� HOOH� \� SURFqGH� SDU� HOOH�PrPH�RX�GRQQH� j�
FHW�HIIHW�GpOpJDWLRQ�j�GHX[�GH�VHV�PHPEUHV��TXL�GRLYHQW�OXL�
UHQGUH�FRPSWH�DX�VXMHW�GHV�pWDSHV��GX�GpWDLO�HW�GHV�UpVXOWDWV�
GH�FHV�QpJRFLDWLRQV���

$UW���������/HV�PDUFKpV�UpJLV�SDU�OH�SUpVHQW�FKDSLWUH�VRQW�
FRQFOXV� GDQV� OH� FDGUH� G¶XQ� SURJUDPPH� G¶DFKDW�
SUpDODEOHPHQW� DSSURXYp� SDU� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH�
O¶HQWUHSULVH��

/RUVTXH� OH� PRQWDQW� GH� O¶DFKDW� � DWWHLQW� OH� VHXLO� GH�
FRPSpWHQFH� GH� OD� FRPPLVVLRQ� VXSpULHXUH� GHV� PDUFKpV�� OH�
GRVVLHU�\�DIIpUHQW�HVW�VRXPLV�j�SRVWHULRUL�j�O¶DYLV�GH�FHOOH�FL�
GDQV�XQ�GpODL�Q¶H[FpGDQW�SDV�TXLQ]H� MRXUV�j�FRPSWHU�GH� OD�
GDWH� GH� OD� GpFLVLRQ� GH� OD� FRPPLVVLRQ� GHV� PDUFKpV� GH�
O¶HQWUHSULVH�� DFFRPSDJQp� GH� WRXWHV� OHV� MXVWLILFDWLRQV� HW�
DSSX\p�G¶XQ� UDSSRUW� pWDEOL�SDU� FHWWH�GHUQLqUH�H[SOLFLWDQW�HW�
MXVWLILDQW� OHV�PpWKRGHV� HW� SURFpGXUHV� DGRSWpHV�DLQVL�TXH� OH�
FKRL[�DUUrWp��

/¶DYLV� GH� OD� FRPPLVVLRQ� VXSpULHXUH� GHV� PDUFKpV� HVW�
FRPPXQLTXp� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� O¶HQWUHSULVH�
SXEOLTXH�FRQFHUQpH�HW�DX�0LQLVWqUH�GH�WXWHOOH��

&+$3,75(���

/(6�$&+$76�'(6�352'8,76�'(67,1(6�$�(75(�
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$UW�� ����� �� /HV� PDUFKpV� GHV� HQWUHSULVHV� SXEOLTXHV�
UHODWLIV� j� O¶DFKDW� GHV� SURGXLWV� GHVWLQpV� j� rWUH� YHQGXV� � � HQ�
O¶pWDW�RX�FRQGLWLRQQpV�DX�WLWUH�G¶XQH�DFWLYLWp�FRPPHUFLDOH�QH�
VRQW� SDV� VRXPLV� DX[� SURFpGXUHV� GHV� PDUFKpV� SXEOLFV� � j�
O¶H[FHSWLRQ�GHV�DFKDWV�UHODWLIV�DX[�SURGXLWV�j�SUL[�IOXFWXDQWV�
UpJLV�SDU�OH�FKDSLWUH�����

&+$3,75(���

/(6�$&+$76�'(6�(175(35,6(6�38%/,48(6�
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$UW���������/HV�GLVSRVLWLRQV�VSpFLILTXHV�GH�FH�FKDSLWUH�QH�
V¶DSSOLTXHQW� SDV� DX[�PDUFKpV� G¶pWXGHV� HW� DX[� FRPPDQGHV�
UHODWLYHV� j� O¶DFTXLVLWLRQ�G¶pTXLSHPHQWV�RX� OD� UpDOLVDWLRQ�GH�
WUDYDX[� LQVFULWV� DX�EXGJHW�G¶LQYHVWLVVHPHQW�GHV�HQWUHSULVHV�
SXEOLTXHV�FRQFHUQpHV��

$UW���������/HV�GLVSRVLWLRQV�FL�DSUqV�VRQW�DSSOLFDEOHV�DX[�
FRPPDQGHV� GH� IRXUQLWXUHV� GH� ELHQV� HW� GH� VHUYLFHV� � GHV�
HQWUHSULVHV� SXEOLTXHV� TXL� pYROXHQW� GDQV� XQ� PLOLHX�
FRQFXUUHQWLHO�GRQW�OD�OLVWH�HVW�IL[pH�SDU�GpFUHW���

$UW���������/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�OH�FRQVHLO�GH�
VXUYHLOODQFH� GH� O¶HQWUHSULVH� SXEOLTXH� FRQFHUQpH� SDU� FHV�
GLVSRVLWLRQV��IL[H�OHV�VHXLOV�j�SDUWLU�GHVTXHOV�OHV�FRPPDQGHV�
IRQW�O¶REMHW�G¶XQ�PDUFKp�pFULW���

$UW�� ����� �� /HV� PDUFKpV� DIIpUHQWV� j� FHV� FRPPDQGHV�
GRLYHQW� rWUH� FRQFOXV� VXU� OD� EDVH� G¶XQ� PDQXHO� VSpFLILTXH�
DSSURXYp� SDU� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ� RX� OH� FRQVHLO� GH�
VXUYHLOODQFH� HW� O¶DXWRULWp� GH� WXWHOOH� HQ� WHQDQW� FRPSWH� GHV�
SULQFLSHV� G¶pJDOLWp� GHV� FDQGLGDWV� GHYDQW� OD� FRPPDQGH�
SXEOLTXH�� G¶pTXLYDOHQFH� � GHV� FKDQFHV�� GH� WUDQVSDUHQFH� GHV�
SURFpGXUHV�HW�GH�UHFRXUV�j�OD�FRQFXUUHQFH����

$UW���������/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�OH�FRQVHLO�GH�
VXUYHLOODQFH�GpWHUPLQH�OHV�FDV�TXL�QpFHVVLWHQW�OH�UHFRXUV�j�OD�
PLVH�HQ�FRQFXUUHQFH�SDU�YRLH�G¶DSSHO�G¶RIIUHV�RX�G¶HQWHQWH�
GLUHFWH�SUpFpGpH�G¶XQH�FRQVXOWDWLRQ� ��/¶HQWUHSULVH�SXEOLTXH�
GRLW� REVHUYHU� GDQV� WRXWH� OD� PHVXUH� GX� SRVVLEOH� OHV�
SURFpGXUHV�IL[pHV�SDU�OH�SUpVHQW�GpFUHW��

$UW�� ����� ��/HV�GLVSRVLWLRQV�GH� O¶DUWLFOH� ���� UHODWLYHV�DX[�
PRGDOLWpV� GH� SDLHPHQW� � V¶DSSOLTXHQW�� DX[� DFKDWV� REMHW� � GX�
SUpVHQW�WLWUH��SRXU�FH�TXL�HVW�GH�O¶RFWURL�G¶DYDQFHV�HW�DFRPSWHV��

$UW�� ����� �� /HV� PDUFKpV� UHODWLIV� DX[� FRPPDQGHV� UpJLV�
SDU�OH�SUpVHQW�FKDSLWUH��VRQW�VRXPLV�HQ�PDWLqUH��GH�FRQWU{OH�
j� GHV� � GLVSRVLWLRQV� SDUWLFXOLqUHV� DUUrWpHV� SDU� � OH� FRQVHLO�
G¶DGPLQLVWUDWLRQ� RX� OH� FRQVHLO� GH� VXUYHLOODQFH� GH�
O¶HQWUHSULVH�SXEOLTXH����

7,75(�1(8)���6<67(0(�'¶,1)250$7,21�

(7�&20,7(�'(�68,9,�(7�'¶(148(7(�

&+$3,75(����

/¶2%6(59$72,5(�'(6�0$5&+(6�38%/,&6�

$UW�� ����� �� ,O� HVW� FUpH� DX� VHLQ� GH� OD� &RPPLVVLRQ�
6XSpULHXUH� GHV� 0DUFKpV� XQ� 2EVHUYDWRLUH� 1DWLRQDO� GHV�
0DUFKpV�3XEOLFV�FKDUJp����

�� GH� O¶LQVWDXUDWLRQ� G¶XQ� V\VWqPH� G¶LQIRUPDWLRQ�
SHUPHWWDQW�OD�FROOHFWH��OH�WUDLWHPHQW�HW�O¶DQDO\VH�GHV�GRQQpHV�
UHODWLYHV�DX[�PDUFKpV�SXEOLFV��



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

�� GX� VXLYL� GH� O¶pYROXWLRQ� HQUHJLVWUpH� FRQFHUQDQW� O¶DFKDW�
SXEOLF��� OHV� SURFpGXUHV� G¶DFKDWV� HW� O¶pYDOXDWLRQ� GHV�
UpSHUFXVVLRQV� � pFRQRPLTXHV� HW� VRFLDOHV� HW� GH� SURSRVHU� WRXWH�
PHVXUH�VXVFHSWLEOH�G¶DPpOLRUHU�OH�SODFHPHQW�GHV�FRPPDQGHV����

�� G¶pWXGLHU� HW� SURSRVHU� WRXWH� PHVXUH� GH� QDWXUH� j�
DPpOLRUHU�OD�UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV�VXU�OD�EDVH�
QRWDPPHQW�GH�OD�MXULVSUXGHQFH�GH�OD�FRPPLVVLRQ�VXSpULHXUH�
GHV�PDUFKpV���

��GH�O¶HQFDGUHPHQW�GH�O¶DFKDW�SXEOLF�HW�O¶DPpOLRUDWLRQ�GH�
VD�UHQWDELOLWp�DX[�SODQV�MXULGLTXH���pFRQRPLTXH��FRPPHUFLDO�
HW�WHFKQLTXH���

�� GH� O¶DVVLVWDQFH� GHV� DFKHWHXUV� SXEOLFV� j� WUDYHUV�
O¶pWDEOLVVHPHQW� GHV� SURJUDPPHV� GH� IRUPDWLRQ� HW� OHV�
FRQVXOWDWLRQV�DLQVL�TXH�O¶pWDEOLVVHPHQW�GHV�GRFXPHQWV�W\SHV�
HW� GHV� DSSOLFDWLRQV� LQIRUPDWLTXHV� HW� GHV� PHVXUHV� G¶DLGHV�
GLYHUVHV�HQ�YXH�GH�IDFLOLWHU�HW�VLPSOLILHU�OHXUV�DWWULEXWLRQV��

$UW�� ����� �� /¶REVHUYDWRLUH� GHV� PDUFKpV� SXEOLFV� pWDEOLW�
FKDTXH�DQQpH�XQ� UHFHQVHPHQW�JpQpUDO�GHV�PDUFKpV�SXEOLFV�
HW� GHV� UHFHQVHPHQWV� SDUWLHOV� FRQFHUQDQW� XQ� HQVHPEOH�
G¶DFKHWHXUV�SXEOLFV�RX�XQH�FDWpJRULH�GRQQpH�GH�PDUFKpV��

/H�3UHPLHU�0LQLVWUH�IL[H�OD�OLVWH�GHV�GRQQpHV�GHPDQGpHV�
GDQV�OH�FDGUH�GX�UHFHQVHPHQW�GHV�PDUFKpV�SXEOLFV�DLQVL�TXH�
OHV�PRGDOLWpV�HW�OHV�GpODLV�GH�OHXU�FROOHFWH��

&+$3,75(���

/(�&20,7(�'(�68,9,�(7�'¶(148(7(�

$UW�� ����� �� ,O� HVW� FUpH� DXSUqV� GX� 3UHPLHU� 0LQLVWUH� XQ�
&RPLWp�GH�6XLYL�HW�G¶(QTXrWH��

&H�FRPLWp�GH�VXLYL�HW�G¶HQTXrWH�HVW�FRPSRVp�FRPPH�VXLW���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�0LQLVWUH���3UpVLGHQW��

��XQ�PHPEUH�GH�OD�&RXU�GHV�&RPSWHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� &RQWU{OH� *pQpUDO� GHV� 6HUYLFHV�
3XEOLFV���PHPEUH����

�� XQ� UHSUpVHQWDQW� GX� &RQWU{OH� *pQpUDO� GHV� )LQDQFHV���
PHPEUH���

/HV�PHPEUHV� GH� FH� FRPLWp� VRQW� GpVLJQpV�SDU� DUUrWp� GX�
3UHPLHU�0LQLVWUH�VXU�SURSRVLWLRQ�GHV�0LQLVWUHV�FRQFHUQpV�HW�
GX�3UHPLHU�3UpVLGHQW�GH�OD�&RXU�GHV�&RPSWHV���

/¶DUUrWp� GX� 3UHPLHU� 0LQLVWUH� GpVLJQH� OH� VHFUpWDULDW� GX�
FRPLWp� GH� VXLYL� HW� G¶HQTXrWH�� /H� VHFUpWDULDW� DVVXUH� � OD�
UpFHSWLRQ�� O¶H[DPHQ� GHV� GRVVLHUV� HW� GH� O¶RUJDQLVDWLRQ� GHV�
WUDYDX[�GXGLW�FRPLWp��

$UW���������/H�FRPLWp�GH�VXLYL�HW�G¶HQTXrWH�HVW�FKDUJp�GH���

�� 6XLYUH� OH� UHVSHFW� GHV� SULQFLSHV� GH� EDVH� UpJLVVDQW�
O¶DWWULEXWLRQ� GHV� PDUFKpV� HW� QRWDPPHQW� � O¶pJDOLWp� GHV�
FDQGLGDWV� GHYDQW� OD� FRPPDQGH� SXEOLTXH�� OD� WUDQVSDUHQFH�
GHV�SURFpGXUHV��OH�UHFRXUV�j�OD�FRQFXUUHQFH�HW�j��OD�SXEOLFLWp��

/H�FRPLWp�SHXW�H[DPLQHU�OHV�GRQQpHV�UHODWLYHV�j�O¶H[pFXWLRQ�
GHV�PDUFKpV�TXL�VRQW�GH�QDWXUH�j��DOWpUHU�OHV�pOpPHQWV�D\DQW�pWp�
SULV�HQ�FRPSWH�ORUV�GH�O¶DWWULEXWLRQ�GX�PDUFKp��

��(QTXrWHU�VXU�OHV�PDUFKpV�\�FRPSULV�OHV�DYHQDQWV�HW�OHV�
GRVVLHUV�GH�UqJOHPHQWV�GpILQLWLIV��SULQFLSDOHPHQW�VXU�OD�EDVH�
GHV� GRQQpHV� FROOHFWpHV� SDU� O¶REVHUYDWRLUH� GHV� PDUFKpV�
SXEOLFV�FUpp�SDU�O¶DUWLFOH�����GX�SUpVHQW�GpFUHW��

/H� FRPLWp� GH� VXLYL� HW� G¶HQTXrWH� HVW�� HQ� RXWUH�� FKDUJp��
G¶H[DPLQHU���

��/HV�UHTXrWHV�pPDQDQW�GH�WRXWH�SHUVRQQH�FRQFHUQpH�SDU�
O¶DWWULEXWLRQ� GHV� PDUFKpV� SXEOLFV� HW� OH� UHVSHFW� GHV�
SURFpGXUHV�\�DIIpUHQWHV��

�� /HV� DYHQDQWV� DX[� PDUFKpV� � TXL� VRQW� GH� QDWXUH� j�
HQJHQGUHU�XQH�DXJPHQWDWLRQ�GX�PRQWDQW�JOREDO�GX�PDUFKp�
GH�SOXV�GH�FLQTXDQWH�SRXU�FHQW�������FRPSWH�QRQ��WHQX�GHV�
DXJPHQWDWLRQV�GXHV�j�OD�UpYLVLRQ�GHV�SUL[�RX��OH�FDV�pFKpDQW��
DX�FKDQJHPHQW�GH�OD�YDOHXU�GH�OD�PRQQDLH�HW�FH��QRQREVWDQW�
OH�PRQWDQW�JOREDO�GX�PDUFKp��

�� 8Q� pFKDQWLOORQ� GH� PDUFKpV� FRQFOXV� UHSUpVHQWDQW� � DX�
PRLQV� GL[� SRXU� FHQW� ������ GX� QRPEUH� GHV� GRVVLHUV�
H[DPLQpV� SDU� � OHV� FRPPLVVLRQV� GpSDUWHPHQWDOHV�� OHV�
FRPPLVVLRQV� UpJLRQDOHV�� OHV� FRPPLVVLRQV� GHV� HQWUHSULVHV�
SXEOLTXHV� HW� OHV� FRPPLVVLRQV� GHV� pWDEOLVVHPHQWV� SXEOLFV�
FUppHV�SDU�GHV�WH[WHV�VSpFLDX[�DLQVL�TXH�WRXW�GRVVLHU�TXH�OH�
FRPLWp� � MXJH�RSSRUWXQ�G¶H[DPLQHU�SRXU�TXHOTXH�PRWLI�TXH�
FH�VRLW���

/¶DFKHWHXU� SXEOLF� GRLW�� VXU� GHPDQGH� GX� SUpVLGHQW� GX�
FRPLWp�� SUpVHQWHU� WRXWHV� OHV� SLqFHV� UHODWLYHV� DX[� GRVVLHUV�
REMHW�GH�UpYLVLRQ��GH�VXLYL�HW�G¶HQTXrWH���

$UW���������/RUVTXH�OHV�UHTXrWHV�FRQFHUQDQW�OD�UpJXODULWp�
G¶DWWULEXWLRQ� GX� PDUFKp� V¶DYqUHQW� IRQGpHV�� OH� FRPLWp� HQ�
LQIRUPH�OH�3UHPLHU�0LQLVWUH�� OHV�SUpVLGHQWV�GHV�RUJDQLVPHV�
SXEOLFV�FRQFHUQpV��OHV�PLQLVWqUHV�GH�WXWHOOH�HW�OD�FRPPLVVLRQ�
GHV�PDUFKpV�FRPSpWHQWH��

/¶DYLV�GX�FRPLWp�GH�VXLYL�HW�G¶HQTXrWH�HVW�FRQVXOWDWLI�

$UW�� ����� �� 6RQW� DEURJpHV� WRXWHV� � OHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH�
GpFUHW�Q���������GX����$YULO������ WHO�TXH�PRGLILp� �SDU� OH�
GpFUHW�Q���������GX����0DUV������HW� OH�GpFUHW�Q����������
GX����6HSWHPEUH������HW�OH�GpFUHW�Q����������GX���2FWREUH�
�����HW�OH�GpFUHW�Q���������GX����0DUV������HW�OH�GpFUHW�Q��
������� GX� ��� 0DUV� ����� HW� OH� GpFUHW� Q�� ������� GX� ���
DYULO�����HW�OH�GpFUHW�Q���������GX����VHSWHPEUH������

$UW���������/H�SUpVHQW�GpFUHW�HQWUH�HQ�YLJXHXU�j�SDUWLU�GX�
SUHPLHU�PDUV�������

$UW�� ����� �� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW�
VHFUpWDLUHV� G¶(WDW� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�
FRQFHUQH�� GH� O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����GpFHPEUH�������
=LQH�(O�$ELGLQH��%HQ�$OL �

�
120,1$7,216�

3DU�GpFUHW�Q������������GX����GpFHPEUH�������

0RQVLHXU� <DNKGKDQH� +DELE�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH�DX[�VHUYLFHV�UHOHYDQW�GX�FRQVHLOOHU�
MXULGLTXH� HW� GH� OpJLVODWLRQ� GX� JRXYHUQHPHQW� DX� 3UHPLHU�
PLQLVWqUH��

�
3DU�GpFUHW�Q������������GX����GpFHPEUH�������

0RQVLHXU�.DPHO�6DUVDU��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��
HVW� FKDUJp�GHV� IRQFWLRQV�GH� VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH�DX[� VHUYLFHV� UHOHYDQW�GX�FRQVHLOOHU� MXULGLTXH�HW�GH�
OpJLVODWLRQ�GX�JRXYHUQHPHQW�DX�3UHPLHU�PLQLVWqUH��

�
3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����GpFHPEUH�������

0RQVLHXU� 0DQVRXU� $ELG� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW�OH�PLQLVWqUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO� DX� FRQVHLO� G
DGPLQLVWUDWLRQ�GH� O
,PSULPHULH�2IILFLHOOH�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH�� HW� FH�� HQ� UHPSODFHPHQW� GH�
0RQVLHXU�$EGDOODK�+DPPRXGD��


