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/H�FKDQJHPHQW�FOLPDWLTXH�HVW�DXMRXUG¶KXL�XQ�SKpQRPqQH� LQFRQWHVWp�GRQW� OD�SULVH�HQ�PDLQ�SDU� OD�FRPPXQDXWp�
LQWHUQDWLRQDOH�D�FRQGXLW�j�XQ�DFFRUG�YLVDQW�j�FRQWHQLU�OD�KDXVVH�PR\HQQH�GHV�WHPSpUDWXUHV�GH�OD�SODQqWH�HQ�GHV�
VRXV�GHV�����&�� ORUV�GH�OD���H�FRQIpUHQFH�LQWHUQDWLRQDOH�VXU� OH�FOLPDW��&23�����������0DOJUp�XQH�PRELOLVDWLRQ�
UDSLGH��PrPH�OHV�VFpQDULRV�RSWLPLVWHV�WHQGHQW�DXMRXUG¶KXL�DX�GpSDVVHPHQW�GH�FH�VHXLO��2U��RXWUH�XQH�DXJPHQWD�
WLRQ�JpQpUDOH�GHV�WHPSpUDWXUHV��FHWWH�DXJPHQWDWLRQ�VH�WUDGXLW�SDUWLFXOLqUHPHQW�SDU�XQH�DPSOLILFDWLRQ�GX�QRPEUH�
HW�GH�OD�GXUpH�GHV�pYqQHPHQWV�FOLPDWLTXHV�H[WUrPHV��'H�SOXV��HQ�PLOLHX�XUEDLQ�O¶DUWLILFLDOLVDWLRQ�JpQpUDOLVpH��OHV�
HVSDFHV�YHUWV�LQVXIILVDQW�HW�OD�FLUFXODWLRQ�GH�O¶DLU�UpGXLWH��H[DFHUEH�OH�SKpQRPqQH�G¶vORW�GH�FKDOHXU�XUEDLQ��$ORUV��
GH�O¶KDELWDWLRQ�DX�TXDUWLHU�WRXW��HW�WRXW�OH�PRQGH�GHYLHQW�YXOQpUDEOH�  

(Q�WDQW�TXH�SHUWXUEDWLRQ�PDMHXUH�TXHVWLRQQDQW�QRV�SUDWLTXHV�KLVWRULTXHV��OH�V\VWqPH�XUEDLQ�GRLW�DORUV�rWUH�UHSHQ�
Vp�SRXU�WHQGUH�YHUV�OD�GXUDELOLWp�DX�VHLQ�G¶HVSDFHV�SHQVpV�GH�IDoRQ�UpVLOLHQWH��F¶HVW�j�GLUH�FDSDEOH�G¶DEVRUEHU�OHV�
SHUWXUEDWLRQV�HW�GH�FRQVHUYHU�RX�UHWURXYHU�OHXUV�IRQFWLRQV��/¶HQMHX�HVW�DORUV�GH�PRELOLVHU�OHV�GLIIpUHQWV�WHUULWRLUHV�
GDQV�XQH�WUDQVLWLRQ�UDSLGH�HW�LQQRYDQWH�SRXU�UpSRQGUH�j�VHV�TXHVWLRQV��&HSHQGDQW��OH�IXWXU�DFWXHO�Q¶HVW�SDV�Qp�
FHVVDLUHPHQW�OH�IXWXU�GH�O¶DYHQLU��HW�OHV�G\QDPLTXHV�VRFLDOHV�VRQW�GHV�OHYLHUV�PDMHXUV�GDQV�O¶DFFRPSOLVVHPHQW�GH�
WHO�SURMHW��'H�SOXV��O¶pYROXWLRQ�LPSUpYLVLEOH�GHV�SKpQRPqQHV�QDWXUHOV�HW�OHXUV�FRQVpTXHQFHV�PpFRQQXHV�QH�IDFLOL�
WHQW�SDV�O¶DGRSWLRQ�GH�VFpQDULR�VWDEOH��'DQV�FH�FDGUH��O¶DGDSWDWLRQV�GHV�WHUULWRLUHV�GRLHQW�DORUV�rWUH�VXIILVDPPHQW�
HIILFDFH� SRXU� SRXYRLU� DWWpQXHU� OHV� SKpQRPqQHV� PDLV� DXVVL� IOH[LEOH� SRXU� UpDJLU� UDSLGHPHQW�� 3DU� FRQVpTXHQW��
TXDQG�OD�YLOOH�VXUFKDXIIH��TXHOOHV�VRQW�OHV�VROXWLRQV�XUEDQLVWLTXH�HW�DUFKLWHFWXUDOH�G¶DGDSWDWLRQ�SRXU�OHV�TXDUWLHUV�
PpWURSROLWDLQV�" 

0DXUHSDV� HVW� XQ� TXDUWLHU� UHQQDLV� VLWXp� DX� QRUG-HVW� GH� OD� YLOOH� GH�
5HQQHV��&HSHQGDQW��O¶pFKHOOH�pWXGLp�VH�FRQFHQWUHUD�VXU�OD�]RQH�GpOL�
PLWp� j� O
RXHVW� SDU� OH� FDQDO� 6DLQW-0DUWLQ�� DX� VXG� SDU� OD� UXH� GH� )RX�
JqUHV�HW�j� O¶HVW�SDU� OHV�GHX[�HQWLWpV�SULQFLSDOHV�GH�FHWWH�HVSDFH��� OH�
TXDUWLHU�GX�*URV�&KrQH�HW�OH�4XDUWLHU�GX�*DVW� 

 
&¶HVW� OH� SURMHW� PXQLFLSDO� GH� FRQVWUXFWLRQ� G¶XQH� pFROH� HW� G¶XQ� MDUGLQ�
SXEOLF�TXL�SHUPHW�DX�TXDUWLHU�GH�YRLU� OH�MRXU�HQ�������7DQGLV�TXH�� OH�
SDUF� GH� 0DXUHSDV� HVW� DPpQDJp� HQWUH� ����� -� ������ O¶RXYHUWXUH� GX�
ERXOHYDUG�5D\PRQG-3RLQFDUp� YD� FRQVWLWXHU� O¶D[H�PDMHXU�GX�TXDUWLHU�
HW�GHV�ORWLVVHPHQWV�YRQW�VH�GpYHORSSHU�DXWRXU� 

 
/H�TXDUWLHU�GH�0DXUHSDV�V¶pWHQG�DORUV�PDMRULWDLUHPHQW�j�OD�ILQ�GHV�DQQpHV������j�WUDYHUV�OD�SROLWLTXH�GH�JUDQGV�
HQVHPEOHV�SHUPHWWDQW�G
DFFXHLOOLU�XQH�SRSXODWLRQ�HQ�PDO�GH� ORJHPHQWV�GDQV�XQ�FRQWH[WH�GH�FURLVVDQFH�pFRQR�
PLTXH�LPSRUWDQW��$�SDUWLU�GH�������LO�GHYLHQW�XQH�=83��=RQH�j�8UEDQLVHU�HQ�3ULRULWp���HW�FH�MXVTX¶HQ�������/H�Gp�
YHORSSHPHQW�GX�TXDUWLHU�VH�EDVH�VXU�OHV�SULQFLSHV�GH�O¶DUFKLWHFWXUH�³PRGHUQH´��OHV�JUDQGV�HQVHPEOHV�F{WRLHQW�OHV�
TXDUWLHUV�SOXV�UpVLGHQWLHOV�SDYLOORQQDLUHV��/¶XUEDQLVDWLRQ�GX�TXDUWLHU�V¶HVW�IDLWH�GDQV�OH�UHVSHFW�GHV�HVSDFHV�YHUWV�
H[LVWDQWV��QRWDPPHQW�OH�SDUF�GH�0DXUHSDV��/¶pPHUJHQFH�GH�FH�TXDUWLHU�D�DORUV�IDYRULVp�OD�QDLVVDQFH�GX�SDUF�GHV�
*D\HXOOHV�HQ�������JUDQGH�EDVH�GH�ORLVLUV�GH�����KD�  

0DXUHSDV�HVW�O¶XQ�GHV�SUHPLHUV�TXDUWLHUV�GRQW�OD�UpKDELOLWDWLRQ�HVW�HQJDJpH�DX�GpEXW�GHV�DQQpHV�������QRWDP�
PHQW�DYHF�OH�=RQH�8UEDLQH�6HQVLEOH��=86���,O�V¶DJLW�G¶XQ�GHV�SOXV�DQFLHQV�TXDUWLHUV�G¶KDELWDW�VRFLDO�GH�5HQQHV��
,GHQWLILp�SDU�O¶(WDW�FRPPH�TXDUWLHU�$158�G
LQWpUrW�QDWLRQDO��,OV�IRQW�O¶REMHW�GH�UHVWUXFWXUDWLRQ�ORXUGH�HW�G¶XQH�GLYHU�
VLILFDWLRQ�GH�OHXU�RIIUH�GH�ORJHPHQW��DYHF�FRPPH�REMHFWLI�GH�OHV�UHPHWWUH�GDQV�OH�PDUFKp�GX�ORJHPHQW�FODVVLTXH�
HW�G¶\�SHUPHWWUH�XQH�PL[LWp�VRFLDOH�UpHOOH� 
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6L�OH�FKDQJHPHQW�FOLPDWLTXH�SHXW�rWUH�UDSSURFKp�GHV�ULVTXHV�QDWXUHOV�PDMHXUV�HQ�WDQW�TXH�SKpQRPqQHV�QDWXUHOV�
D\DQW� GHV� FRQVpTXHQFHV� VXU� OHV� VRFLpWpV� HW� DFWLYLWpV� KXPDLQHV�� F¶HVW� HQ� UpDOLWp� XQH� SUREOpPDWLTXH� SOXV� FRP�
SOH[H��)DLUH�IDFH�DX�FKDQJHPHQW�FOLPDWLTXH�FRQVWLWXH�XQ�GpIL�QRXYHDX��(Q�HIIHW��OHV�ULVTXHV�QDWXUHOV�VRQW�JpQpUD�
OHPHQW�WUDLWpV�VXU�OD�EDVH�GHV�H[SpULHQFHV�SDVVpHV���RQ�FRQVLGqUH�TXH�OHV�PrPHV�FDXVHV�HQJHQGUHQW�OHV�PrPHV�
HIIHWV��/H�FKDQJHPHQW�FOLPDWLTXH�LQWURGXLW�XQH�FDUDFWpULVWLTXH�TXL�UHQG�FHWWH�DSSURFKH�WUDGLWLRQQHOOH�LPSRVVLEOH���
O¶LQFHUWLWXGH��,O�Q¶\�D�SDV�G¶H[SpULHQFH�SDVVpH�GH�FKDQJHPHQW�FOLPDWLTXH�IXWXU��LO�HVW�LPSRVVLEOH�GH�V¶DSSX\HU�XQL�
TXHPHQW�VXU�GHV�pYpQHPHQWV�SDVVpV�SRXU�GpFLGHU�GHV�DFWLRQV�j�PHQHU�DXMRXUG¶KXL�HQ�SUpSDUDWLRQ�SRXU�GHPDLQ��
/H�GpYHORSSHPHQW�G¶DSSURFKHV�LQQRYDQWHV�HVW�GRQF�QpFHVVDLUH�� 
 

 
/D�YXOQpUDELOLWp� DX� FKDQJHPHQW� FOLPDWLTXH�HVW� FRPSOH[H�� OD� FROOHFWLYLWp�
GRLW� HQJDJHU� XQH� DQDO\VH� GH� YXOQpUDELOLWpV� ORQJXH� HW� SDUIRLV� FR�WHXVH�
HQ�WHUPH�KXPDLQV�HW�ILQDQFLHUV��'H�FH�IDLW��LO�HVW�SUpIpUDEOH�G¶DSSURFKHU�
OHV�YXOQpUDELOLWpV�j�SDUWLU�G¶LQGLFDWHXUV��'DQV�OH�FDV�GX�FKDQJHPHQW�FOL�
PDWLTXH��OD�YXOQpUDELOLWp�HVW�OH�GHJUp�DXTXHO�OHV�pOpPHQWV�G¶XQ�V\VWqPH�
VRQW�DIIHFWpV�SDU� OHV�HIIHWV�GpIDYRUDEOHV�GHV�FKDQJHPHQWV�FOLPDWLTXHV��
/D�YXOQpUDELOLWp�HVW�HQ�IRQFWLRQ�GH� OD�QDWXUH��GH� O¶DPSOHXU�HW�GX�U\WKPH�
GH� OD�YDULDWLRQ�GX�FOLPDW�j� ODTXHOOH� OH�V\VWqPH�HVW�H[SRVp�DLQVL�TXH� OD�
VHQVLELOLWp� GH� FH� V\VWqPH�� &HSHQGDQW�� OD� YXOQpUDELOLWp� DX� FKDQJHPHQW�
FOLPDWLTXH�Q¶HVW�SDV�XQLIRUPH��HOOH�SUpVHQWH�SOXVLHXUV� IDFHWWHV��HW�YDULH�
GDQV�OH�WHPSV�HW�O¶HVSDFH� 
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� 9XOQpUDELOLWpV�DQWKURSLTXHV 
� 
   ����)RUPHV�EkWLHV 
/H� TXDUWLHU� HVW�PDUTXp�SDU� XQH�JUDQGH� GLYHUVLWp�
GDQV� OHV� IRUPHV� G¶KDELWDW�� SDYLOORQQDLUHV�� SHWLWV�
LPPHXEOHV� FROOHFWLIV� HW�JUDQGV�HQVHPEOHV��&HWWH�
GLYHUVLWp�DLQVL�TXH�OD�SUpVHQFH�G¶HVSDFHV�YpJpWD�
OLVpV� SHUPHW� OD� OLPLWDWLRQ� GH� O¶vORW� GH� FKDOHXU� XU�
EDLQ��/D�YHUWLFDOLWp�GHV�JUDQGV�HQVHPEOHV�RQW�XQH�
IDLEOH� HPSULVH� DX� VRO� PDLV� VH� UpYqOHQW� rWUH� GHV�
EkWLPHQWV�WUqV�PDO�LVROpV�HW�WUqV�pQHUJLYRUHV��$X�
MRXUG¶KXL�� SRXU� UpSRQGUH� DX[� QRXYHOOHV� QRUPHV�
G¶LVRODWLRQ�� LO� \� D� G¶LPSRUWDQWHV� UpQRYDWLRQV� WKHU�
PLTXHV��&HSHQGDQW��GDQV�XQ�FRQWH[WH�GH�FKDQJH�
PHQW�FOLPDWLTXH��LO�HVW�QpFHVVDLUH�GH�UHSHQVHU�OHV�
PRGHV�GH�EkWLU��(Q�HIIHW��OD�VXU�LVRODWLRQ�GHV�EkWL�
PHQWV�QH�VHUD�SDV�DGDSWpH�GDQV�XQ�IXWXU�SURFKH��
,O�GHYUD�rWUH�SULYLOpJLp�XQ�UDIUDvFKLVVHPHQW�QDWXUHO�
GH�O¶DLU�  
 
   ����0RELOLWp 
2Q� REVHUYH� XQH� IRUWH� SUpVHQFH� GH� OD� YRLWXUH� DX�
VHLQ�GX�TXDUWLHU�GH�0DXUHSDV-3DWWRQ�FDU�FRQVWUXLW�
DXWRXU� G¶XQ� TXDUWLHU� UpVLGHQWLHOOH�� &HOD� DFFHQWXH�
OHV� YXOQpUDELOLWpV� OLpHV� j� OD� SROOXWLRQ� GH� O¶DLU��&H�
SHQGDQW�� OHV� KDELWDQWV� GX� TXDUWLHU� SULRULWDLUH� GH�
0DXUHSDV�VRQW�EHDXFRXS�j�XWLOLVHU�GHV�WUDQVSRUWV�
HQ� FRPPXQ� QRWDPPHQW� SRXU� DOOHU� WUDYDLOOHU�� /H�
TXDUWLHU� V¶LQWqJUH�GDQV� OD�GpPDUFKH�SROLWLTXH�SX�
EOLTXH�GH�5HQQHV�0pWURSROH�YLVDQW�XQH�VWUDWpJLH�
GH� GpSODFHPHQWV� IDYRUDEOHV� DX� GpYHORSSHPHQW�
pFRQRPLTXH�HW�VRFLDO�GH�O¶DJJORPpUDWLRQ� 

&¶HVW�XQ�TXDUWLHU�ELHQ�GHVVHUYLH�QRWDPPHQW�DYHF�GHX[�
VWDWLRQV�j�YHQLU�DYHF� OD� OLJQH�%�GX�PpWUR�HW�QRPEUHX[�
EXV� j� JUDQGH� FDSDFLWp� VRQW� SUpVHQWV�� &HOD� SHUPHWWUD�
DX[� KDELWDQWV� G¶XWLOLVHU� HQFRUH� SOXV� OHV� PRGHV� GRX[�
SRXU� VH�GpSODFHU�PDLV� FHOD�SDVVH�pJDOHPHQW�SDU� XQH�
VHQVLELOLVDWLRQ�HW�XQ�FKDQJHPHQW�G¶KDELWXGHV�GHV�KDEL�
WDQWV��'H�SOXV��FHWWH�SUR[LPLWp�SHUPHWWUD�DX[�SHUVRQQHV�
kJpHV� G¶DYRLU� DFFqV� SOXV� UDSLGHPHQW� DX[� PR\HQV� GH�
WUDQVSRUWV� 

 
 
   ����/RLVLUV�HW�eTXLSHPHQWV 
/H� TXDUWLHU� GH�0DXUHSDV� HVW� XQ� TXDUWLHU� TXL� SUpVHQWH�
GHV� HVSDFHV� YHUWV� PDMHXUV� QRWDPPHQW� OH� SDUF� GHV�
*D\HXOOHV��&¶HVW�DXVVL�XQ�HVSDFH�SUpVHQWDQW�GHV�pTXL�
SHPHQWV�VSRUWLIV�DYHF�WHUUDLQV�GH�IRRW��UXJE\��FRPSOH[H�
FRXYHUW«�&¶HVW�XQH�EDVH�GH�ORLVLU�GH�SOHLQ�DLU�DYHF�DF�
FUREUDQFKHV��PLQL�JROI��2Q�\�WURXYH�pJDOHPHQW�XQ�FDP�
SLQJ� PXQLFLSDO�� 'H� SOXV�� GHV� pTXLSHPHQWV� VRQW� SUp�
VHQWV�WHOV�TXH�OD�SLVFLQH�HW�OD�SDWLQRLUH�� 



&H�SDUF�HVW� UHFRQQXH�FRPPH�01,(��SUpVHQWDQW�
XQ�IRUW�LQWpUrW�pFRORJLTXH��FH�TXL�HQ�IDLW�XQH�YpUL�
WDEOH�UpVHUYH�GH�ELRGLYHUVLWp��'DQV�OH�FRQWH[WH�GH�
FKDQJHPHQW� FOLPDWLTXH�� FH� SDUF� SHXW� DSSDUDvWUH�
FRPPH� ³SRXPRQ� YHUW´� GH�5HQQHV�� (Q� HIIHW�� GX�
UDQW� O¶pWp�� O¶DXJPHQWDWLRQ� GHV� WHPSpUDWXUHV� HQ�
PLOLHX 
XUEDLQ�SRXVVHUD� OHV�KDELWDQWV�j�VH�UpIXJLHU�GDQV�
FHV� HVSDFHV� GH� QDWXUHV� R�� OD� WHPSpUDWXUH� VHUD�
SOXV� WHPSpUpH�� 3RXU� FRQVHUYHU� XQ� FDGUH� IDYR�
UDEOH� DX[� DFWLYLWpV� HW� j� OD� ELRGLYHUVLWp�� LO� IDXGUD�
GRQF� SODQWHU� GHV� HVSqFHV� SOXV� DGDSWpHV� DX[�
WHPSpUDWXUHV�SOXV�pOHYpHV� 
/D� SUpVHQFH� GH� OD� SDWLQRLUH� OH� %OL]]� SRVH� TXHV�
WLRQ�GDQV�XQ�FRQWH[WH�GH�FKDQJHPHQW�FOLPDWLTXH��
HQ� HIIHW� LO� V¶DJLW� G¶XQH� VWUXFWXUH� WUqV� pQHUJLYRUH�� 
 
9XOQpUDELOLWpV�VRFLDOHV�HW�VDQLWDLUHV 
/D�SUpVHQFH�GH�OD�=RQH�8UEDLQH�6HQVLEOH�UHSUp�
VHQWH�HQYLURQ�������GX�TXDUWLHU��&HOD� WpPRLJQH�
G¶XQH� IUDJLOLWp� VRFLDOH�� ,O� \� D� pJDOHPHQW� XQ� IRUW�
WDX[�GH�IDPLOOHV�PRQRSDUHQWDOHV��XQ�WDX[�GH�FK{�
PDJH�pOHYp�HW�XQ�UHYHQX�PpGLDQ�PRLQGUH�DX�VHLQ�
GH� OD� ]RQH� GX� TXDUWLHU� SULRULWDLUH�� 'H� FH� IDLW�� OD�
UpVLOLHQFH�GHV�KDELWDQWV�HVW�PRLQGUH�IDFH�DX[�HQ�
MHX[� GX� FKDQJHPHQW� FOLPDWLTXH�� /D� VWDELOLWp� GHV�
PpQDJHV� HVW� UHODWLYHPHQW� IRUWH�� OD� SDUW� GHV�Pp�
QDJHV�Q¶D\DQW�SDV�GpPpQDJp�DX�FRXUV�GHV�FLQTV�
GHUQLqUHV� DQQpHV� HVW� GH� ����� FH� TXL� WpPRLJQH�
G¶XQ� DQFUDJH� WHUULWRULDO� IRUW�� &HSHQGDQW�� O¶DFFqV�
DX[�HVSDFHV�YHUWV�ULVTXH�G¶DPHQHU�j�XQH�JHQWULIL�
FDWLRQ�GH� OD�]RQH �HW�j�XQH�VpSDUDWLRQ�HVW-RXHVW�
GX�TXDUWLHU� 
$X� QLYHDX� VDQLWDLUH�� XQ� GHV� SULQFLSDO� LPSDFW� GL�
UHFW�GX�UpFKDXIIHPHQW�FOLPDWLTXH�VXU�OD�VDQWp�HVW�
OLp� j� O¶DXJPHQWDWLRQ� GHV� pSLVRGHV� FDQLFXODLUHV��
/H�TXDUWLHU�SUpVHQWH�XQH�SDUW� LPSRUWDQWH�GH�SHU�
VRQQHV� DJpHV� HW� GH� SRSXODWLRQV� HQ� GLIILFXOWpV�
pFRQRPLTXH�� &HV� SHUVRQQHV� VHURQW� SOXV� YXOQp�
UDEOHV�� HQWUDvQDQW� XQ� ULVTXH� VXU� OD� VDQWp� �$9&��
PDODGLHV� OLpHV� DX[� SROOXWLRQV�� PDODGLH� GH�
/\PH«���'H�SOXV��OH�TXDUWLHU�SUpVHQWH�XQ�WDX[�GH�
PpGHFLQV� JpQpUDOLVWHV� DVVH]� SHX� pOHYp� HW� WUqV�
ORFDOLVp�� SDU� FRQVpTXHQW�� OHV� pTXLSHPHQWV� VDQL�
WDLUHV� SUpVHQWV� QH� SRXUURQW� SDV� SDOOLHU� DX[� LP�
SDFWV�GX�FKDQJHPHQW�FOLPDWLTXH�  
 
9XOQpUDELOLWpV�HQYLURQQHPHQWDOHV 
0DXUHSDV�FRPSWH���HVSDFHV�YHUWV�PDMHXUV�HW�XQ�
HQVHPEOH�GH�SDUFV��SURPHQDGHV �HW�SODFHV�YpJp�
WDOLVpV�� /HV� KDELWDQWV� RQW� XQ� DFFqV� GLUHFW� j� FHV�
HVSDFHV�SXLVTX¶LOV�VRQW�UpSDUWLV�DX�VHLQ�GX�TXDU�
WLHU��/H�&DQDO�GH�O¶,OOH��UpIpUHQFp�DX�335,�HVW�SUp�
VHQW�j�O¶RXHVW�GX�TXDUWLHU�� 

&HV�HVSDFHV�IRQW�SDUWLH�LQWpJUDQWH�GH�OD�WUDPH�
YHUWH�HW�EOHXH�GH�5HQQHV��/HV�PLOLHX[�QDWXUHOV�
GX� TXDUWLHU� VRQW� GH� TXDOLWp�� OH� SDUF� GHV�
*D\HXOOHV�QRWDPPHQW�HVW�FODVVp�FRPPH�01,(�
�0LOLHX[� 1DWXUHOV� G¶,QWpUrW� eFRORJLTXH�� HW� XQH�
SDUWLH� GHV� DUEUHV� FODVVpV� FRPPH� (%&�
�(VSDFHV�%RLVpV�&ODVVpV��� 

/¶XUEDQLVDWLRQ� D� FUpp� GHV� UXSWXUHV� SD\VD�
JqUHV���OHV�ERXOHYDUGV�XUEDLQV�HW�OD�URFDGH�OLPL�
WHQW� OD� FRQQH[LRQ� HQWUH� OHV� PLOLHX[� QDWXUHOV��
/HV�PLOLHX[�QDWXUHOV�HW� OD�ELRGLYHUVLWp�VRQW�H[�
SRVpV� DX[� FKDQJHPHQWV� FOLPDWLTXHV� HW� OH� VLWH�
pWXGLp� SUpVHQWH� GH� QRPEUHXVHV� YXOQpUDELOLWpV�
j�FH�SKpQRPqQH��'¶DERUG�GHV�YXOQpUDELOLWpV�©�
SK\VLTXHV� ª�� OHV� YHQWV� IRUWV� HW� WHPSrWHV� SOXV�
IUpTXHQWHV� DFFHQWXHQW� OH� ULVTXH� GH� GpUDFLQH�
PHQW�GHV�DUEUHV�RX�GH�FKXWH�GH�EUDQFKHV�VXU�
O¶HVSDFH�SXEOLF��/H�FKDQJHPHQW�FOLPDWLTXH�HW�OD�
KDXVVH�GHV� WHPSpUDWXUHV�PRGLILHQW� O¶LPSODQWD�
WLRQ� GH� OD� IDXQH� HW� GH� OD� IORUH� ORFDOH�� TXL� GH�
YURQW� PLJUHU� YHUV� XQ� FOLPDW� SOXV� DGDSWp�� 'H�
QRXYHOOHV�HVSqFHV�VRQW�DXVVL� LGHQWLILpHV�VXU�OH�
WHUULWRLUH�� FHUWDLQHV� SHXYHQW� SUpVHQWHU� XQ�
ULVTXH� SRXU� OD� VDQWp� KXPDLQH�� /D� SUpVHQFH�
G¶XQH�]RQH�LQRQGDEOH�UHQIRUFH�OH�ULVTXH�VXU�OHV�
FRQVWUXFWLRQV�PDLV�DXVVL�VXU�O¶RUJDQLVDWLRQ�GHV�
VHUYLFHV�TXL�PDQTXHQW�GH�FRQQDLVVDQFHV�HW�GH�
SUpSDUDWLRQ�IDFH�j�O¶LQWHQVLILFDWLRQ�GHV�LQWHPSp�
ULHV 

&ŝŐƵƌĞ�ϯ�͗��ƐƉĂĐĞƐ�ǀĞƌƚƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƋƵĂƌƟĞƌ 

�WWZK�,��W�Z�sh>E�Z��/>/d�^ 

Ϯ 

ϯ 



�E:�hy 

)DYRULVHU�OD�PL[LWp�VRFLDOHV�HW�IRQFWLRQQHOOH 
 
 
 
6HQVLELOLVHU�OD�SRSXODWLRQ�DX[�FRQVpTXHQFHV�GX�FKDQJHPHQW�FOLPDWLTXH 
 
 
 
)DYRULVHU�OHV�PRELOLWpV�GRXFHV 
 

 
 
$PpOLRUHU�OD�TXDOLWp�GH�O¶DLU�HW�GH�O¶HDX 
 
 
 
$PpOLRUHU�O¶DFFqV�j�OD�VDQWp�HW�OD�TXDOLWp�GH�YLH 
 
 
 
5pXVVLU�j�O¶LQWpJUDWLRQ�GHV�SRSXODWLRQV�LVVXHV�GH�O¶H[SORVLRQ�GpPRJUD�
SKLTXH 
 
 
 
 
$GDSWHU�OHV�ORJHPHQWV�j�O¶pYROXWLRQ�GH�OD�WDLOOH�GHV�PpQDJHV�HW�DX[�SDU�
FRXUV�GH�YLH 

 
 
 
$GDSWHU�OHV�ORJHPHQWV�DX[�FKDQJHPHQWV�FOLPDWLTXHV 
 

 
 
 
$XJPHQWHU�OHV�FRQQH[LRQV�HQWUH�OHV�GLIIpUHQWHV�HVSDFHV�YHUWV 
 
 
 
)DYRULVHU�O¶XWLOLVDWLRQ�FLUFXODLUH�GHV�UHVVRXUFHV�HW�O¶HPSORLH�ORFDOH 
 
 



WZK:�d�WK>/d/Yh� 

$FFRUGHU�XQH�SODFH�PDMHXUH�j�OD�PRELOLWp�GRXFH 

/D� QRXYHOOH� VWDWLRQ� GH�PpWUR� j�0DXUHSDV� SHUPHW� G
DQWLFLSHU� XQ� YpULWDEOH� FKDQJHPHQW� GDQV� OD� IDoRQ� GRQW� OHV�
JHQV� VH� GpSODFHQW�� /H�PpWUR� GHYLHQW� DLQVL� XQ� V\PEROH� G
RXYHUWXUH� SRXU� OD� YLOOH�� QRWDPPHQW� SRXU� OD� YLVLWH� GX�
TXDUWLHU�SDU�OHV�5HQQDLV��DLQVL�TXH�SRXU�IDFLOLWHU�O
DFFqV�DX�FHQWUH-YLOOH�SRXU�OHV�KDELWDQWV�GX�TXDUWLHU��&H�IDLW�HVW�
pJDOHPHQW�DFFRPSDJQp�G¶XQ�S{OH�G¶pFKDQJHV�PXOWLPRGDX[���DYHF�XQH�VWDWLRQ�GH�EXV�j���OLJQHV��XQH�VWDWLRQ�GH�
YpOR�VWDU��XQ�SDUNLQJ�UpVHUYp�DX[�YpORV�HW�GHV�FKHPLQHPHQWV�SRXU�SLpWRQV�HW�YpORV�DXWRXU�GH�OD�VWDWLRQ� 
&HWWH�PLVH�HQ�SODFH�G¶LQIUDVWUXFWXUH�GRLW�rWUH�IRUFpPHQW�FRPSOpWpH�SDU�XQH�SULVH�GH�FRQVFLHQFH�FROOHFWLYH��OD�PR�
ELOLWp�GRXFH�GHYUDLW�GHYHQLU�SDUWLH�LQWpJUDQWH�GX�TXDUWLHU�PDOJUp�O
XWLOLVDWLRQ�pOHYpH�GH�OD�YRLWXUH��'DQV�OHV�DQQpHV�
j�YHQLU��LO�VHUD�QpFHVVDLUH�G¶LQFLWHU�j�OD�UpGXFWLRQ�GH�O
XWLOLVDWLRQ�GH�OD�YRLWXUH��HQ�UHQGDQW�OH�WUDQVSRUW�LQGLYLGXHO�GH�
SOXV�HQ�SOXV�GLIILFLOH�j�XWLOLVHU�HW�HQ�DPpOLRUDQW�OH�FRQIRUW�SRXU�OHV�F\FOLVWHV�HW�OHV�SLpWRQV� 
 

 

 

$WRXWV�XWLOLVpV $GDSWDWLRQ�GHV�YXOQpUDELOLWpV 

· $UULYpH�GH�QRXYHDX[�PRGHV�GH�
WUDQVSRUW�HQ�FRPPXQ 

 
· 0DLOODJH�URXWLHU�LPSRUWDQW�PDLV�SDV�
WURS�GHQVH�HW�SDUIRLV�LQQRYDQWV 

 
· 3UR[LPLWp�GH�SRLQWV�G
LQWpUrWV�PDMHXU�
GH�OD�YLOOH���SDUFV��SLVFLQH��VDOOH�GH�FRQ�
FHUW  

 

· 'LPLQXHU�O¶XWLOLVDWLRQ�GH�OD�YRLWXUH 
 

· )DYRULVHU�O¶DFWLYLWp�SK\VLTXH 
 

· $PpOLRUHU�OD�FRQQH[LRQ�JOREDOH�
HQWUH�FKDTXH�HQVHPEOH�GX�TXDUWLHU 

 
· 5pGXFWLRQ�GH�OD�IUDJPHQWDWLRQ�OLpHV�
DX[�D[HV�PDMHXUV 

 

/HYLHUV�G¶DFWLRQV 

$PpOLRUHU�O¶DFFHVVLELOLWp�DX[�WUDQVSRUWV�
HQ�FRPPXQ�RX�SDUWDJpV 

 
/
DFFqV�DX[�WUDQVSRUWV�SXEOLFV�HVW�FHUWDLQHPHQW�XQ�DV�
SHFW�j�GpYHORSSHU��OD�]RQH�G
LQIOXHQFH�G
XQH�VWDWLRQ�GH�
PpWUR� QH� SHXW� VH� OLPLWHU� j� TXHOTXHV� GL]DLQHV� GH�
PqWUHV� �/D�PDUFKH�j�SLHG�HVW�DFWXHOOHPHQW�XQ�PR\HQ�
GH�WUDQVSRUW�VRXV-H[SORLWp��OH�WHPSV�GH�WUDMHW�DVVRFLp�j�
FH� PRGH� HVW� JpQpUDOHPHQW� SOXV� ORQJ� TX
LO� QH� GHYUDLW�
O
rWUH�� $FWXHOOHPHQW�� LO� \� D� XQ� SDQQHDX� DX[� DUUrWV� GH�
EXV� TXL� LQGLTXH� OH� WHPSV� G
DWWHQWH� SRXU� XQH� OLJQH� GH�
EXV�SDUWLFXOLqUH��PDLV� OH� WHPSV�GH� WUDMHW�SRXU�XQ�DXWUH�
PRGH�GH�WUDQVSRUW�FRPPH�OD�PDUFKH�Q
HVW�SDV�pYLGHQW��
,O�HVW�GRQF�QpFHVVDLUH�GH�PHWWUH�HQ�SODFH�XQ�UpVHDX�GH�
SDQQHDX[��FI�LPDJH�FL-GHVVRXV��TXL�LQGLTXHQW�OH�WHPSV�
HVWLPp� GH� PDUFKH� SRXU� DWWHLQGUH� OHV� SRLQWV� G
LQWpUrW��
TX
LO�V
DJLVVH�G
XQH�VWDWLRQ�GH�PpWUR�RX�G
XQ�DXWUH�SRLQW�
G
LQWpUrW�WUqV�IUpTXHQWp� 
 

ϭ 

&ŝŐƵƌĞ�ϰ�͗�ĞǆĞŵƉůĞƐ�ĚĞ�
ƐŝŐŶĂůĠƟƋƵĞƐ 



)DYRULVHU�GHV�S{OHV�PXOWLPRGDX[�LQ�
QRYDQWV  

 
0DOJUp�OHV�QRXYHDX[�DUUrWV�GH�PpWUR��LO�\�D�HQFRUH�
XQH� SDUWLH� GH� OD� SRSXODWLRQ� SRXU� ODTXHOOH� OD� GLV�
WDQFH�j�OD�VWDWLRQ�GH�PpWUR�OD�SOXV�SURFKH�HVW�HQ�
FRUH� JUDQGH� ��-�� NP��� G¶R�� O¶LPSRUWDQFH� G¶pWDEOLU�
XQ� YpULWDEOH� S{OH� G¶pFKDQJH�� /HV� YpORV�� OHV� WURWWL�
QHWWHV� HW� VLPLODLUHV� ORZWHFK� GRLYHQW � JDJQHU� XQH�
SODFH�GDQV�OH�IRQFWLRQQHPHQW�TXRWLGLHQ�GH�OD�PR�
ELOLWp�� 'HV� VWUXFWXUHV� VpFXULVpHV� SRXU� OH� SDUNLQJ�
GHYURQW�rWUH�PLVH�HQ�SODFH�FRPPH�SDUW�GH�OD�VWD�
WLRQ��3DU� DLOOHXUV� QRXV� DYRQV� pJDOHPHQW� FRQVWDWp�
XQH�IDLEOH�LQIUDVWUXFWXUH�SRXU�FHV�PRGHV�GH�GpSOD�
FHPHQW��LO�IDXGUD�GRQF�GRQQHU�OD�SULRULWp�j�O
DPpOLR�
UDWLRQ�GH�FHOOHV-FL�SRXU�IDLUH�GH�FHV�PRGHV�GH�PR�
ELOLWp�XQ�DYDQWDJH�  
$�O¶KRUL]RQ�������OH�GpSORLHPHQW�GH�QDYHWWHV�DXWR�
QRPHV� pOHFWULTXHV�� DYHF� FRQGXFWHXU� SHUPHW� GH�
IDLUH� OH�WRXU�GH� O¶HQVHPEOH�GX�TXDUWLHU��$� O¶KRUL]RQ�
������ FHV� QDYHWWHV� DXWRQRPHV� GHYLHQQHQW� GHV�
WUDQVSRUWV� j� SDVVDJH� IUpTXHQW� GLVSRVDQW� pJDOH�
PHQW�G¶HVSDFH�GH�VWRFNDJH�SULYDWLI�SRXU�PXOWLSOLHU�
OHXUV� XVDJHV�� &HW� PRGH� GH� GpSODFHPHQW� SHUPHW�
DORUV�GH�FRQQHFWHU�OH�QRUG�GX�TXDUWLHU�DX�VXG��WRXW�
HQ�DXWRULVDQW�HQ�SHUPHWWDQW�DX[�SHUVRQQHV�j�PR�

ELOLWp� Up�
GXLWH� GH�
VH� GpSOD�
FHU� UDSL�
GHPHQW� 

Ϯ 

&ŝŐƵƌĞ�ϱ�͗��ǆĞŵƉůĞƐ�ĚĞ�ŵŽďŝůŝƚĠƐ�ͨ ůŽǁ ͩ 

5pGXLUH� OD� IUDJPHQWDWLRQ� XUEDLQHV� HW�
SD\VDJqUHV�OLpHV�DX[�D[HV�URXWLHUV  

 
'HV� D[HV� URXWLHUV� PDMHXUV� PDLV� LQGLVSHQVDEOH� DX�
IRQFWLRQQHPHQW�GH�OD�YLOOH�GH�5HQQHV�\�FRPSULV�j�KR�
UL]RQ� ����� WHO� OH� ERXOHYDUG� G¶$UPRULTXH� HW� O¶DYHQXH�
5RFKHVWHU�VRQW�j�FRQVHUYHU�� 

ϯ 

 
&HSHQGDQW�� OD� UpGXFWLRQ� GH� OD� ODUJHXU� GH�
O¶DYHQXH�5RFKHVWHU�SRXU� OHV�YpKLFXOHV�SHXW�
rWUH�SURJUHVVLYHPHQW�pWHQGXH�DX�ERXOHYDUG�
G¶DUPRULTXH�j�O¶KRUL]RQ�������&HW�DPpQDJH�
PHQW� SHUPHW� GH� IDFLOLWHU� HQ� FRQWUHSDUWLH� OH�
GpSORLHPHQW�GH�YpULWDEOH�HVSDFHV�VpFXULVpV�
SRXU� OHV� PRELOLWpV� GRXFHV� OH� ORQJ� GH� FHW�
D[H��/¶REMHFWLI�HVW�DORUV�GH�FRQQHFWHU�O¶(VW�j�
O¶2XHVW� GX�TXDUWLHU� SRXU�SHUPHWWUH� OD� VWUXF�
WXUDWLRQ�GH�O¶HVSDFH�YHUV�OH�TXDUWLHU�GX�*URV
-FKrQH�HW� OHV�SULQFLSDX[�S{OHV�PXOWLPRGDX[�
HW�GH�VHUYLFHV��'H�SOXV��OD�FUpDWLRQ�HW�O¶DPp�
OLRUDWLRQ� GH� FKHPLQ� WUDQVYHUVH� GH� OD� FRXOp�
YHUWH� IDYRULVH� OH�GpSODFHPHQW�DX�VHLQ�G¶HV�
SDFH� YHUW� SOXV� EpQpILTXH� SRXU� OD� VDQWp� HW�
SRXU� XQ� ERQ� QRPEUH� GH� SHUVRQQH� SDU� OHXU�
DVSHFW� SD\VDJHU�� 'H� PrPH�� j� O¶KRUL]RQ�
������ OD� UXH�GH� OD�+pURQQLqUH�SHXW�rWUH� Up�
VHUYpH�DX[�PRELOLWpV�GRXFHV�HW�DX[�VHUYLFHV�
G¶XUJHQFH�SRXU�SHUPHWWUH�XQH�YpULWDEOH�FRQ�
WLQXLWp� GDQV� OH� TXDUWLHU� GX� SDUF� GHV�
*D\HXOOHV�� ,O�HVW�DORUV�QpFHVVDLUH�GH�GpYLHU�
OHV�DUUrWV�GH�EXV�VXU�OD�UXH�GHV�/RQJV�SUpV��
$� O¶KRUL]RQ� ������ OD� VRXV-WHUUDLQLVDWLRQ� GHV�
FURLVHPHQWV� SULQFLSDX[� HW� GLVSRVDQW� G¶XQH�
HPSULVH� DVVH]� ODUJH� -� %RXOHYDUG� G¶DUPR�
ULTXH�$YHQXH� 3DWWRQ�� $YHQXH� 3DWWRQ�
$YHQXH� GHV� 0RQW� G¶$UUpH� HW� $YHQXH� 5R�
FKHVWHU�$YHQXH� GHV� *D\HXOOHV�� SHUPHW� GH�
FUpHU�HQ�VXUIDFH�GH�YpULWDEOH�SODFH�YpJpWDOL�
Vp� SRXYDQW� DFFXHLOOLU� OHV� KDELWDQWV� HW� IDFLOL�
WDQW�OHV�GpSODFHPHQWV�HQ�WRXWH�VpFXULWp��3DU�
FRQVpTXHQW��FHV�HVSDFHV�VpFXULVpV�SHUPHW�
WHQW�GH�UpGXLUH� OD�IUDJPHQWDWLRQ�XUEDLQHV�HW�
pFRORJLTXH�HQJHQGUpH�SDU�OD�URXWH�HW�LQVFULW�
VHV� HVSDFHV� FRPPH� GH� YpULWDEOHV� SODFHV�
SXEOLTXHV�R��OHV�UHQFRQWUHV��MXVTX¶DORUV�pYL�
WpH��GHYLHQQHQW�GRUpQDYDQW�SRVVLEOH� 

 

&ŝŐƵƌĞ�ϲ�͗�ĞǆĞŵƉůĞ�ĚĞ�ƌŽŶĚƐ�
ƉŽŝŶƚƐ� 

WZK:�d�WK>/d/Yh� 



WZK:�d�WK>/d/Yh� 

)DLUH�GH�OD�GLYHUVLWp�XQH�LGHQWLWp�GX�TXDUWLHU 
'X�SDYLOORQ�UpVLGHQWLHOOH�DX�JUDQG�FROOHFWLI� WUqV�XUEDQLVp�� WRXW�HQ�SDVVDQW�SDU�GHV�HVSDFHV�PL[WHV�TXDVLPHQW� LQWL�
PLVWH�HQWRXUp�GH�QDWXUH�� OD�GLYHUVLWp�GH�0DXUHSDV�HVW�XQ�SRLQW� LGHQWLWDLUH�GH�FH� WHUULWRLUH��/H�GpYHORSSHPHQW�GH�
IRUPH�G¶KDELWDW�HW�GH�IRUPH�XUEDLQH�SURSUH�j�FKDTXH�VRXV-TXDUWLHU�SHUPHW�O¶H[SpULPHQWDWLRQ�HW�OD�GLYHUVLILFDWLRQ�GHV�
IDoRQ�G¶KDELWHU��/HV�HQVHPEOHV�GH�ORJHPHQWV��FRQVWUXLWV�DX�IXU�HW�j�PHVXUH�GHV�DQQpHV�VDQV�JUDQG�D[H�GH�GpYH�
ORSSHPHQW�RX�DUFKLWHFWXUDX[��RQW�SHUPLV�GH�FUpHU�XQH�GLYHUVLWp�GH�W\SRORJLHV�GH�ORJHPHQWV��DXVVL�ELHQ�LQGLYLGXHOOH�
TXH�FROOHFWLIV��PDLV�DXVVL�XQH�PL[LWp�VRFLDOH�TXL�VH�YHXW�SUpVHUYHU�GDQV�QRWUH�SURMHW�   
 

/HYLHUV�G¶DFWLRQV 

'LYHUVLILFDWLRQ�GHV�W\SRORJLHV�GH�ORJHPHQWV 
 

/H�SDUF�GH�ORJHPHQWV�DFWXHO�SUpVHQWH�XQH�GLYHUVLWp�pWD�
EOLH�HQWUH�ORJHPHQWV�FROOHFWLIV�HW�LQGLYLGXHOV��&H�SDUF�HVW�
QpDQPRLQV�DQFLHQ�� DYHF�GHV� FRQVWUXFWLRQV�GDWDQW� SRXU�
OD�SOXSDUW�GHV�DQQpHV�����,O�FRPSUHQG�pJDOHPHQW������
GH�ORJHPHQWV�VRFLDX[��$�O¶DYHQLU��FH�SDUF�VHUD�DJUDQGL��
WRXW� HQ� SUpVHUYDQW� FHWWH� GLYHUVLWp� G¶KDELWDWV� HW� HQ� JDU�
GDQW� OHV� �����G¶KDELWDWV� VRFLDX[��&HSHQGDQW�� OD� IDoRQ�
G¶DSSURFKHU�VD�IRQFWLRQQDOLWp�VHUD�GLIIpUHQWH��,O�VHUD�PR�
GXODEOH�HW�SRXUUD�V¶DGDSWHU�DX[�SURMHWV�GH�YLH�GHV�KDEL�
WDQWV�GX�TXDUWLHU�  
'DQV� XQ� SUHPLHU� WHPSV�� DX� YXH� GHV� G\QDPLTXHV� GHV�
SRSXODWLRQV� HW� GH� OD� SUpVHQFH� GH� QRPEUHX[� PpQDJHV�
GH� SHWLWHV� WDLOOHV� �IDPLOOHV� PRQRSDUHQWDOHV�� FRXSOHV�
kJpV��HWF��PDLV�DGDSWDEOHV�DX[�SURMHWV�GH�YLH�GHV�KDEL�
WDQWV��DJUDQGLVVHPHQW�GHV�IDPLOOHV��HWF�� 
 

ϭ 

)DYRULVHU� XQH� LGHQWLWp� XUEDLQH� HW� DU�
FKLWHFWXUDOH� GLYHUVH� HQWUH� FKDTXH�
VRXV-TXDUWLHU 

 
&H�TXDUWLHU��FRPPH�QRXV�O¶DYRQV�GLW��SUpVHQWH�GpMj�
XQH�GLYHUVLWp�GH�ORJHPHQWV��/¶LGpH�HVW�GRQF�GH�SUp�
VHUYHU�FHWWH�ORJLTXH�GH�GLYHUVLILFDWLRQ�DUFKLWHFWXUDOH�
PDLV�HQ�DSSOLTXDQW�XQH�GLYHUVLWp�j�PRLQGUH�pFKHOOH��
SDU� OD�PLVH�HQ�SODFH�GH�=$&��GH�QRXYHOOHV�KDELWD�
WLRQV� RX� GH� UpQRYDWLRQV�� HQ� DVVXUDQW� XQH� FHUWDLQH�
FRKpUHQFH� G¶HQVHPEOH� JUkFH� j� GHV� SUHVFULSWLRQV�
DUFKLWHFWXUDOHV�SUpGpILQLHV�SRXU�FKDTXH�VRXV�TXDU�
WLHU� DYHF� OHV� KDELWDQWV�� /H� EXW� pWDQW� GH� FUpHU� GH�
QRXYHDX[� HVSDFHV�� H[SpULPHQWHU� GH� QRXYHOOHV�
WHFKQLTXHV�G¶KDELWDW�PLWR\HQ�WRXW�HQ�OLPLWDQW�O¶XQLIRU�
PLVDWLRQ�� 8QH� DXWUH� YRORQWp� pJDOHPHQW� VHUDLW� GH�
GRQQHU�XQH�QRXYHOOH�LPDJH�GH�OD�FRXOpH�YHUWH��GH�OD�
UHQGUH� YLVLEOH� SRXU� OH� SOXV� JUDQG� QRPEUH� GH� ORJH�
PHQWV� SRVVLEOH� DILQ� GH� OD� UHYDORULVHU�� $� WHUPH�� OH�
TXDUWLHU� SUpVHUYHUDLW� GRQF� XQH� GLYHUVLWp� DUFKLWHFWX�
UDOH��PDLV�SOXV�RUJDQLVpH�GDQV� ODTXHOOH� OH�SD\VDJH�
VHUDLW�LQWpJUp�GH�PDQLqUH�LPSRUWDQWH�� 

Ϯ 

$WRXWV�XWLOLVpV $GDSWDWLRQ�GHV�YXOQpUDELOLWpV 

· 3UpVHUYHU�OD�GLYHUVLWp�GH�IRUPH�G¶KD�
ELWDW 

 
· 3UpVHUYHU�OD�GLYHUVLWp�GH�IRUPH�XU�
EDLQH 

 
· 8Q�TXDUWLHU�TXL�SUpVHQWH�GHV�SRVVL�
ELOLWpV �GH�GHQVLILFDWLRQ 

 
· 8Q�JUDGLHQW�G¶XUEDQLVDWLRQ�GX�1RUG�
DX�6XG 

 
 

· 8QH�PHLOOHXUH�TXDOLWp�GX�EkWL�
�SDVVDQW�SDU�OD�UpQRYDWLRQ�RX�OD�FRQV�
WUXFWLRQ� 

 
· 'HV�pQHUJLHV�XWLOLVpHV�SRXU�DPpOLR�
UHU�OD�TXDOLWp�GH�O¶DLU�HW�GH�O¶HDX 

 
· 'pYHORSSHU�GH�QRXYHDX[�ORJHPHQWV�
DGDSWpV�DX�WHUULWRLUH�QRWDPPHQW�GDQV�
OHV�]RQHV�LQRQGDEOHV 

 
· 5pSRQGUH�j�OD�GHPDQGH�GH�ORJH�
PHQWV�JUDQGLVVDQWH 



WZK:�d�WK>/d/Yh� 

0XOWLSOLHU�OHV�H[SpULPHQWDWLRQV�HW�OHV�LQLWLD�
WLYHV�GH�O¶KDELWDW�DX�TXDUWLHU  

 
&H� TXDUWLHU� DYHF� VHV� IRUPHV� GLYHUVHV� G¶KDELWDWV� SUpVHQWH�
UDLHQW�GRQF�XQH�GLYHUVLWp�GH�VXUIDFHV��GH�KDXWHXUV��G¶H[SRVL�
WLRQV�TXL�SRXUUDLHQW�GHYHQLU� LGpDOHV�j� O¶LPSODQWDWLRQ�GH�QRX�
YHOOHV�IRUPHV�GH�SURGXFWLRQ�G¶pQHUJLHV��GH�JHVWLRQ�GHV�UHV�
VRXUFHV�HW�QRWDPPHQW�GH�UHF\FODJH�  
/¶REMHFWLI� VHUDLW� GRQF� GH� PHWWUH� HQ� SODFH� XQ� LQYHQWDLUH� GH�
WRXWHV� OHV� VXUIDFHV� LGpDOHPHQW� H[SRVpHV� HW� TXL� SRXUUDLHQW�
DFFXHLOOLU�GHV�pTXLSHPHQWV�SKRWRYROWDwTXHV�DYHF�QRWDPPHQW�
OH� GpYHORSSHPHQW� GH� OD� WHFKQRORJLH� GHV� ILOPV� SKRWRYRO�
WDwTXHV��/¶LGpH�VHUDLW�GRQF�GH�GpYHORSSHU� OH�SKRWRYROWDwTXH�
VXU� OD� PRLWLp� GHV� WRLWV� FDSDEOHV� G¶DFFXHLOOLU� OHV� ILOPV� G¶LFL�
�����HW�OD�WRWDOLWp�GHV�WRLWV�G¶LFL�������/HV�ILOPV�pWDQW�PRLQV�
YROXPLQHX[�TXH�OHV�SDQQHDX[�HW�SHUPHWWUDLHQW�XQH�PHLOOHXUH�
LQWpJUDWLRQ�GH�O¶pQHUJLH�GDQV�OH�SD\VDJH�  
/D�PLVH�HQ�SODFH�GH�QRXYHOOHV�UpJOHPHQWDWLRQV�VRQW�pJDOH�
PHQW�j�SUpYRLU�HQ�FH�TXL�FRQFHUQH�O¶pFODLUDJH�SXEOLF��/¶pFODL�
UDJH� QRFWXUQH� D\DQW� XQ� LPSDFW� IRUW� VXU� OD� ELRGLYHUVLWp�� XQH�
DWWpQXDWLRQ�GHV� FRQVpTXHQFHV�TXL� VH� IHUD�SDU� XQH�GLPLQX�
WLRQ�SURJUHVVLYH�GHV�D[HV� LOOXPLQpV� WRXWH � OD�QXLW��/HV�D[HV�
SULQFLSDX[�WHOV�TXH�OD�UXH�G¶$QWUDLQ��O¶DYHQXH�3DWWRQ��OH�%RX�
OHYDUG� G¶$UPRULTXH�� RX� HQFRUH� OHV�PRQWV� G¶$UUpH� UHVWHURQW�
FHSHQGDQW� LOOXPLQpV�� /¶HQMHX� LFL� VHUDLW� SOXW{W� GH� GLPLQXHU�
O¶pFODLUDJH� GDQV� OHV� D[HV� OHV�PRLQV� IUpTXHQWpV� HQ�PHWWDQW�
SDU�H[HPSOH�HQ�SODFH�GHV�V\VWqPHV�GH�GpWHFWLRQ�GH�GpWHF�
WLRQ� GH� SUpVHQFH�� /D� OXPLqUH� QH� VHUDLW� XWLOLVpH� TXH� ORUV�
TX¶HOOH�HVW�QpFHVVDLUH�  
(Q� FH� TXL� FRQFHUQH� O¶HDX�� GHV� V\VWqPHV� GH� UpFXSpUDWLRQ�
SRXUUDLHQW� rWUH� GDQV� XQ� SUHPLHU� WHPSV� H[SpULPHQWpV�� ,OV�
SRXUUDLHQW�HQWUH�DXWUH�SHUPHWWUH� O¶DOLPHQWDWLRQ�GHV�FKDVVHV�
G¶HDX�� SHUPHWWUH� OH� GpYHORSSHPHQW� GH� WHFKQRORJLHV� TXL�
FUpHUDLHQW� GH� O¶pQHUJLH� FLQpWLTXH� j� GHV� ILQV� GH� SURGXFWLRQ�
G¶pQHUJLH�pOHFWULTXH��DOLPHQWDWLRQ�GHV�pFODLUDJHV�SXEOLFV�SDU�
H[HPSOH���/¶HDX�UpFXSpUpH�SRXUUDLW�pJDOHPHQW�VHUYLU�j� OLPL�
WHU� OH�VWUHVV�K\GULTXH�GHV�GLIIpUHQWV� W\SHV�GH�YpJpWDWLRQ�GX�
TXDUWLHU�  
 

ϯ 

&ŝŐƵƌĞ�ϳ�͗��ǆĞŵƉůĞ�Ě͛ĞǆƉĠƌŝŵĞŶƚĂƟŽŶ 



WZK:�d�WK>/d/Yh� 

'pYHORSSHU�XQ�SRXPRQ�YHUW�HW�EOHX�KDELWDEOH�HW�YLYDEOH 
7HO�XQ�RDVLV� LQWUD� URFDGH�HW�DX�VHLQ�G¶XQH�PDWULFH�PLQpUDOH�� OH�TXDUWLHU�GH�0DXUHSDV�SUpVHQWH�XQ� IRUW�SRWHQWLHO�
QDWXUHO� OH�GLIIpUHQFLDQW�GX�UHVWH�GH�OD�YLOOH��$�O¶HVW�� OD�SUpVHQFH�GHV�*D\HXOOH�SHUPHW�GH�IDYRULVHU�OH�GpSORLHPHQW�
GH�FRUULGRUV�G¶(VW�HQ�2XHVW�SOXV�RX�PRLQV�DQWKURSLVpV��SpQpWUDQW�OH�TXDUWLHU��$�O¶2XHVW�HW�DX�6XG��OHV�GLIIpUHQWV�
DFFqV�DX�FDQDO�HW�DX[�SUDLULHV�6W-0DUWLQ�VRQW�DORUV�j�FRQVROLGHU�SRXU�SHUPHWWUH�GH�YpULWDEOHV�GpSODFHPHQWV�j�SOXV�
ODUJH�pFKHOOH�TX¶LOV�VRLHQW�j�EXW�UpFUpDWLIV�RX�SURIHVVLRQQHOOHV��,O�V¶DJLUD�DORUV�GH�IRUPHU�XQ�YpULWDEOH�UpVHDX[�LQWp�
JUp�DX�TXDUWLHU�WRXW�HQ�IDYRULVDQW�XQH�YLVLRQ�FRKpUHQWH�HW�pODUJLH�GH�OD�YLOOH��/¶XWLOLVDWLRQ�GH�JUDGLHQWV�G¶DQWKURSLVD�
WLRQ�VXU�FHV�HVSDFHV�YHUWV�SHUPHW�DORUV�GH�OHV�DGDSWHU�DX�SURILO�GHV�]RQHV�WUDYHUVpHV��(VSDFH�UpFUpDWLI�HW�VSRUWLI��
OHV�HVSDFHV�YHUWV�SHXYHQW�pJDOHPHQW�GHYHQLU�GHV�HQYLURQQHPHQWV�FRQWHPSODWLIV�SHUPHWWDQW�G¶pYHLOOHU�OHV�VHQV�DX�
WUDYHUV�GH�SD\VDJHV�DX[�FRPSRVLWLRQV�HW�FRQILJXUDWLRQV�YDULpHV��6XU�OH�ORQJ�WHUPH�O
DFFRXWXPDQFH�HW�O¶DFFHSWDEL�
OLWp�GH�VHV�HVSDFHV�GH�QDWXUH�SHUPHW�O¶LPEULFDWLRQ�SURJUHVVLYH�HQWUH�QDWXUH�HW�KDELWDW��3DU�DLOOHXUV��O¶KLVWRLUH�D�HQ�
WUDvQp�O¶RXEOLH�GH�OD�SUpVHQFH�G¶XQ�DQFLHQ�UXLVVHDX�ORQJHDQW�O¶DYHQXH�GHV�0RQWV�G¶$UUpH��LO�V¶DJLW�DORUV�GH�UpLQWp�
JUHU�SURJUHVVLYHPHQW�OH�EOHX�DX�VHLQ�GH�FHW�HVSDFH�j�GRPLQDQWH�YHUWH��&H�W\SH�G¶DFWLRQV�FRPSOpPHQWDLUHV�SHU�
PHW�DXWDQW�GH�IDFLOLWHU�DX[�KXPDLQV�TX¶DX[�QRQ-KXPDLQV�GH�VXSSRUWHU�OHV�SKpQRPqQHV�FOLPDWLTXHV�H[WUrPHV�SDU�
O¶DSSRUW�GH�IUDvFKHXU�G¶RULJLQH�PXOWLSOH� 
 

$WRXWV�XWLOLVpV $GDSWDWLRQ�GHV�YXOQpUDELOLWpV 

· 8Q�TXDUWLHU�DX�FHQWUH�GH�SOXVLHXUV�
HVSDFHV�GH�QDWXUH 

 
· 'HV�HVSDFHV�YHUWV�WUqV�SUpVHQWV�
PDLV�SHX�PLV�HQ�YDOHXUV 

 
· 8Q�SRWHQWLHO�G¶LQVHUWLRQ�GH�OD�QDWXUH�
GH�O¶KDELWDW�DX�TXDUWLHU 

 
· 8Q�PDLOODJH�QDWXUHO�j�DPpOLRUHU  

 
· /D�SUpVHQFH�GH�&63�DX[�SURILOV�PXO�
WLSOHV 

 

· 5pGXLUH�O¶HIIHW�G¶vORW�GH�FKDOHXU�XU�
EDLQ 

 
· )DYRULVHU�O¶DFWLYLWp�SK\VLTXH�HW�OH�
ELHQ-rWUH�PHQWDO 

 
· 3HUPHWWUH�XQH�DGDSWDWLRQ�GH�OD�ELR�
GLYHUVLWp�SDU�OD�FUpDWLRQ�G¶XQ�UpVHDX�GH�
FRUULGRU�OLp�j�GLIIpUHQWHV�UpVHUYHV�GH�GH�
ELRGLYHUVLWp�\�FRPSULV�RUGLQDLUH 

 

$XJPHQWDWLRQ�GX�WDX[�GH�YpJpWDWLRQ�DX�
VRO�HW�GH�OD�FDQRSpH 

 
+RUV�*D\HXOOHV�� O¶RFFXSDWLRQ�DFWXHOOH�GH� OD�YpJpWDWLRQ�
HVW�GH�����HW�VH�UpSDUWLH�DLQVL��������G¶DUEUHV� LVROpV��
����� GH� ERLV�� ����� GH� ERVTXHWV�� ������ GH� KDLHV� HW�
������G¶KHUEDFpH�� /¶REMHFWLI� HVW� DORUV�GH�GRXEOHU� FHV�
VXUIDFHV��3RXU�FHOD��OHV�HVSDFHV�SDYpV��QRWDPPHQW�OH�
ORQJ� GH� O¶DYHQXH� 5RFKHVWHU�� VHURQW� SURJUHVVLYHPHQW�
GpSDYpV� SRXU� FUpHU� GH� YpULWDEOHV� HVSDFHV� GH� QDWXUH��
FRPSRVpV�G¶HVSqFHV�SUDLULDOHV�PL-KDXWHV��DX�VHLQ�GHV�
HVSDFHV�SXEOLFV��/¶REMHFWLI�Q¶pWDQW�TXH�GH�FRQVHUYHU�OD�
ODUJHXUV� QpFHVVDLUHV� DX[� GLIIpUHQWV�PR\HQV� GH� WUDQV�
SRUWV�FRQVHUYpV�GDQV�OHV�]RQHV�� 

(Q�FRPSOpPHQW�GH�FHWWH�YpJpWDOLVDWLRQ�GX�VRO��XQH�
FRPSRVLWLRQ�PXOWLVWUDWH�SHXW�DORUV�rWUH�LPDJLQp�SRXU�
JDUDQWLU�GH�O¶RPEUDJH�ORUV�GHV�GpSODFHPHQWV��8Q�
JUDGLHQW�GH�IHUPHWXUH�GH�SD\VDJH�HVW�DORUV�j�WUDYDLO�
OHU�VHORQ�OHV�VRXKDLWV�GHV�KDELWDQWV��6XU�OHV�HVSDFHV�
XUEDLQV�GH�OD�SDUWLH�VXG��XQ�SD\VDJH�SOXV�RXYHUW�VH�
UD�UHFKHUFKp�HW�OHV�LPSODQWDWLRQV�G¶DUEUHV�DVVH]�HV�
SDFpV�ODLVVH�OD�SODFH�DX[�HVSqFHV�SUDLULDOHV�SRXU�VH�
GpYHORSSHU��/¶LPSODQWDWLRQ�G¶DUEUHV�SOXV�UHPDU�
TXDEOHV�IRUPDQW�GHV�SODFHV�FHQWUDOHV�GH�UHQFRQWUHV�
SHXW�rWUH�UHFKHUFKp�SRXU�IDFLOLWHU�OH�GpYHORSSHPHQW�
G¶HVSDFHV�SXEOLFV�HQWUH�VROV�LPSHUPpDELOLVpV�HW�SOXV�
QDWXUHOV��6XU�OHV�HVSDFHV�DX�QRUG��LO�V¶DJLW�DORUV�GH�
SURJUHVVLYHPHQW�FUpHU�GHV�HVSDFHV�SOXV�LQWLPLVWHV�
GDQV�OD�FRQWLQXLWp�GH�OD�VWUXFWXUH�GX�SDUF�GHV�
*D\HXOOHV�� 

ϯ 



WZK:�d�WK>/d/Yh� 

/¶pYROXWLRQ� PRUSKRORJLTXH� VDLVRQQLqUHV� HW� O¶HQWUHWLHQ�
REOLJDWRLUH�GH�OD�YRLULH�TX¶LOV�HQJHQGUHQW�SHXW�DORUV�VH�
WUDQVIRUPHU� HQ� IRUFH� HW� SHUPHWWUH� OH� GpYHORSSHPHQW�
GH�ILOLqUHV�GH�UHF\FODJHV�HQ�FRPSRVW� 
'H� SOXV�� OD� JHVWLRQ� GLIIpUHQFLpH� VXU� O¶HQVHPEOH� GX�
TXDUWLHU�GRLW�WHQGUH�G¶LFL�j������YHUV�GHV�MDUGLQV�FKDP�
SrWUHV�YRLUH�GH�QDWXUH�\�FRPSULV�VXU�OHV�HVSDFHV�SOXV�
XUEDLQV�DYHF�XQ�RUGUH�GH�SULRULWp�GX�1RUG�DX�6XG��/D�
IORUH� VSRQWDQpH� HVW� DORUV� IDYRULVp� HW� XQH� JHVWLRQ� HQ�
FRXSH�KDXWH�HVW�SUpIpUDEOH��/¶REMHFWLI�HVW�DORUV�GH�OLPL�
WHU�OD�IDXFKH�j���IRLV�SDU�DQ�HW�j�GHV�DUEXVWHV�VLPSOH�
PHQW� UHFpSpV� IDYRULVDQW� DLQVL� GHV� HVSDFHV� PXOWLV�
WUDWHV� 
/D�PDMRULWp�GHV�FKHPLQV�QRQ�JRXGURQQpV�HVW�DORUV�j�
UHWUDYDLOOHU� HQ� FKHPLQ� VXUpOHYpV� HQ� ODPHOOHV� GH� ERLV�
LQWHUFDOpHV� SRXU� OLPLWHU� O¶HPSULVH� DX� VRO� HW� pYLWHU� OHV�
JOLVVDGH� 

 

&ŝŐƵƌĞ�ϴ�͗�WƌĂŝƌŝĞ�ĚĞ�ŶĂƚƵƌĞ�Ğƚ�ũĂƌĚŝŶ�ĐŚĂŵƉġƚƌĞ 

3DU�DLOOHXUV�� OD�PDMRULWp�GHV� WRL�
WXUHV� GHV� LPPHXEOHV� RX� GHV�
SHWLWV� FROOHFWLIV� UpFHQWV� UHVWHQW�
SODW� HW� SHXW� SHUPHWWUH� OH� GpYH�
ORSSHPHQW� GH� WRLWXUHV� YpJpWDOL�
VpHV�� 'H� PrPH�� OHV� VXUIDFHV�
YHUWLFDOHV� OLVVHV�SUpVHQWDQW�SHX�
GH� YpJpWDWLRQ� SHXYHQW� GHYHQLU�
GHV� HVSDFHV� GH� GpSORLHPHQWV�
GH� EU\RSK\WHV� RX� GH� PXUV� Yp�
JpWDOLVpV�� &HV� DPpQDJHPHQWV�

&ŝŐƵƌĞ�ϵ�͗�DƵƌƐ�ǀĠŐĠƚĂůŝƐĠƐ 

/HV�OLDLVRQV�GH�OD�FRXOpH�YHUWH�DX[�GLIIpUHQWV�HVSDFHV�
GH� QDWXUH� �*D\HXOOHV�� SUDLULH� 6DLQW-0DUWLQ� HW� FDQDO��
SHUPHW� OH�GpSORLHPHQW�G¶XQ�UpVHDX�pFRORJLTXH��/D�Up�
GXFWLRQ�SURJUHVVLYH�GHV�D[HV�URXWLHUV�HW�OD�WUDQVIRUPD�
WLRQ� GX� UpVHDX[� VHFRQGDLUHV� HQ� DOOpH� YHUWH� FRPSOqWH�
O¶LQWpJUDWLRQ�QDWXUH-YLOOH�VHORQ�OD�YRORQWp�GHV�KDELWDQWV�  
(QWUH�OHV�LPPHXEOHV��OHV�HVSDFHV�YHUWV�HQ�JHVWLRQ�H[�
WHQVLYH�IDYRULVHQW�OD�GHQVLWp�GX�UpVHDX[� 

Ϯ 

([SpULPHQWDWLRQ�YpJpWDOH�OLpH�j�
O¶DGDSWDWLRQ�DX�FKDQJHPHQW�FOLPD�

WLTXH 
 
/H�GpSORLHPHQW�DX�1RUG� OH� ORQJ�GH�OD�URFDGH�G¶XQ�HV�
SDFH�ERLVp� FRQVHUYDQW�XQ�DVSHFW� GH�SURPHQDGH�SHU�
PHW�GH�SURORQJHU� OH�SDUF�GHV�*D\HXOOHV� MXVTX¶DX�&D�
QDO�6DLQW-0DUWLQ�� /D� FUpDWLRQ�G¶XQ�EDVVLQ�GH� UpWHQWLRQ�
GHV�HDX[�GH�UXLVVHOOHPHQW� URXWLqUHV� WUDLWp�SDU�XQ�V\V�
WqPH�GH�SK\WRILOWUDWLRQ�SHXW�rWUH�SUpYXV�DX�QRUG-RXHVW�
GH� OD�FRXOpH�YHUWH��8Q�V\VWqPH�GH�QRXH�SHUPHW�DORUV�
UHOLHU�FH�EDVVLQ�j�XQH�PDUH�VLWXpH�VXU�OD�SDUWLH�VXG�GH�
OD� FRXOpH�� /¶REMHFWLI� Q¶HVW� SDV� GH� UHFUpHU� XQ� UXLVVHDX�
PDLV�XQ�V\VWqPH�GH�SUDLULHV�K\JURSKLOHV�SHUPHWWDQW�OH�
PDLQWLHQ�HW�OH�WUDQVIHUW�G¶HDX�GX�QRUG�DX�VXG�XQH�SDUWLH�
GH� O¶DQQpH��/H�SD\VDJH�GH�OD�FRXOpH�YHUWH�IRUPDQW�XQ�
JUDGLHQW� G¶RXYHUWXUH� DOODQW� GX� ERLVHPHQW� SDUIRLV� KX�
PLGH�DX[�SUDLULHV�j�WHQGDQFH�KXPLGH�  
/¶LPSUpYLVLELOLWp�GH� O¶pYROXWLRQ�GX�FOLPDW�HW�GHV�SKpQR�
PqQHV�H[WUrPHV�SRVH�DORUV�OD�TXHVWLRQ�GH�O¶DGDSWDWLRQ�
GH�OD�YpJpWDWLRQ��(Q�SUHQDQW�XQLTXHPHQW�OH�SDUDPqWUH�
KDXVVH�GHV�WHPSpUDWXUHV��OHV�HVSqFHV�ORFDOHV�VHURQW-
HOOH�G¶DFWXDOLWp�"�TX¶HOOHV�HVSqFHV�SULYLOpJLpHV�"�/H�Gp�
YHORSSHPHQW� GH� O¶H[SpULPHQWDWLRQ� G¶LQWURGXFWLRQ� G¶HV�
SqFHV� YpJpWDOHV� GH� ]RQHV� WHPSpUpHV� FKDXGHV� HW� GH�
PpWKRGH�GH�JHVWLRQ�GLIIpUHQFLpHV�SHUPHW�DORUV�GH� ID�
YRULVHU�OD�GLYHUVLWp�ELRORJLTXH�DLGHU�HW�RX�DXWRSRwpWLTXH�
HW�UpVLOLHQWH�IDFH�DX[�ULVTXHV�GH�QRXYHOOHV�PDODGLHV�HW�
DX[� YDULDWLRQV� FOLPDWLTXHV�� 8QH� DOWHUQDQFH� HW� XQH�
FRPSOpPHQWDULWp�GHV�HVSqFHV�SHUPHW�GH�V¶DVVXUHU�GH�
OD�VXUYLH�GH�OD�PDMRULWp�GHV�LQGLYLGXV�FRPSRVDQW�OH�Up�
VHDX�QDWXUHO��/HV�HVSqFHV�j�IHXLOOHV�FDGXTXHV�WHO�TXH�
OHV�FKkWDLJQLHUV��OHV�RUPHV�RX�OHV�FKrQHV�YHUWV�VRQW�j�
SULYLOpJLHU��8QH�LQFRUSRUDWLRQ�UDSLGH�GH�VHV�LQGLYLGXV�j�
GHV�kJHV�MHXQHV�SHUPHW�GH�OHXU�ODLVVHU�OH�WHPSV�GH�VH�
GpSOR\HU� HW� YHQLU� SURJUHVVLYHPHQW� UHPSODFHU� OHV� HV�
SqFHV� SUpVHQWHV� PDLV� YXOQpUDEOHV�� 'DQV� XQ� SUHPLHU�
WHPSV��O¶XWLOLVDWLRQ�GH�PL[�GH�VHPHQFHV�G¶HVSqFH�SUDL�
ULDOH�SHUPHW�G¶DLGHU�DX�GpYHORSSHPHQW�G¶XQH�ELRGLYHU�
VLWp�PXOWLSOH�GDQV�OHV�HVSDFHV�SOXV�RXYHUWV��3URJUHVVL�
YHPHQW�� OHV� HVSDFHV� ODLVVpHV� HQ� JHVWLRQ� GLIIpUHQFLpH�
SHUPHWWHQW�GH� IDFLOLWHU� OH�GpSORLHPHQW�HW� O¶RUJDQLVDWLRQ�
QDWXUHOOHV� GHV� HVSqFHV� HQ� JDUDQWLVVDQW� GHV� HVSDFHV�
GH�UHIXJH�HW�GH�UHFRORQLVDWLRQ� 
 

'pYHORSSHPHQW�G¶XQ�PDLOODJH�pFROR�
JLTXH 

0DOJUp� OHV� LQQRYDWLRQV� IXWXUV�� XQH� YRLWXUH� RX� XQ�
PR\HQ� GH� GpSODFHPHQW� VHPEODEOH� ULVTXH� G¶rWUH�
FRQVHUYHU�SDU�IDPLOOH��$�O¶KRUL]RQ������� OD�YpJpWDOL�
VDWLRQ� GHV� SDUNLQJV� DOODQW� MXVTX¶j� GHV� SODFHV� GH�
SDUNLQJ� SHUPpDEOH� ODLVVDQW� OD� YpJpWDWLRQ� VH� GpYH�
ORSSHU� SHXYHQW� rWUH� GHV� VROXWLRQV� GH� GpYHORSSH�
PHQW�GX�PDLOODJH�pFRORJLTXH�SOXV�ORFDO� 

ϯ 



WZK:�d�WK>/d/Yh� 

3DU�DLOOHXUV��OH�UHFUXWHPHQW�G¶XQ�DQLPDWHXU�QD�
WXUH�j�O¶KRUL]RQ������HW�OH�GpSORLHPHQW�G¶XQH�FDU�
WRJUDSKLH�SUpFLVH��LQWHUDFWLYH�HW�SDUWLFLSDWLYH�GX�
TXDUWLHU�SHUPHW�GH�FRQQDvWUH�OHV�G\QDPLTXHV�
QDWXUHOOHV�j�XQH�pFKHOOH�ILQH�DOODQW�MXVTX¶j�O¶vORW�
GH�YpJpWDWLRQ��$�O¶KRUL]RQ�������OD�VHQVLELOLVDWLRQ�
SURJUHVVLYH�GHV�KDELWDQWV�SHUPHW�OD�SULVH�HQ�
FRPSWH�GH�OD�ELRGLYHUVLWp�GHV�MDUGLQV�SRXU�HQUL�
FKLU�FHWWH�EDVH�GH�GRQQpHV�HW�JDUDQWLU�OD�IRQF�
WLRQQDOLWp�j�WRXWH�OHV�pFKHOOHV��6XU�XQ�DVSHFW�
RSpUDWLRQQHO��OHV�UpVLQHX[�QH�VRQW�SDV�OHV�HV�
SqFHV�W\SLTXH�GH�OD�UpJLRQ�EUHWRQQH��PDOJUp�OHXU�
XWLOLVDWLRQ�GDQV�FHUWDLQV�SDUF�FRPPH�FHOXL�GH�
0DXUHSDV��OHXU�LPSODQWDWLRQ�GRLW�VH�OLPLWHU�j�O¶RU�
QHPHQWDWLRQ��/HV�HVSqFHV�j�SROOHQ�DOOHUJLVDQW�
GHYURQW�rWUH�pYLWHU�HQ�UHODWLRQ�DYHF�OHV�REVHUYD�
WLRQV�pPLVH�SDU�O¶DVVRFLDWLRQ�&DSW¶$LU�%UHWDJQH�
HW�OH�5pVHDX�1DWLRQDO�GH�6XUYHLOODQFH�$pURELROR�
JLTXH�SRXU�QH�SDV�HQJHQGUHU�G¶LQFLGHQFHV�SRXU�
OD�VDQWp��)LQDOHPHQW��OH�FDUDFWqUH�LQYDVLI�GH�FHU�
WDLQV�HVSqFHV�WHO�%��GDYLGLL�RX�/��QRELOLV��HVW�j�
TXHVWLRQQHU�HQ�OLHQ�DYHF�OHV�SUpFRQLVDWLRQV�SUR�
JUHVVLYH�pPLVH�SDU�OHV�H[SHUWV�HW�VXLYDQW�OH�VRX�
KDLW�GHV�KDELWDQWV�UHFXHLOOLV�SDU�O¶DQLPDWHXU� 



WZK:�d�WK>/d/Yh� 

(YLWHU�OHV�G\QDPLTXHV�G¶H[FOXVLRQ�VRFLDOH 
/¶DYDQWDJH�GH�FH�TXDUWLHU�HVW�OD�PL[LWp�VRFLDOH�GpMj�pWDEOLH��/H�SURMHW�HVW�GRQF�GH�OD�SUpVHUYHU��'H�SOXV��OD�YLH�G¶XQ�
TXDUWLHU�VROLGDLUH�SDVVH�SDU�XQH�PXOWLWXGH�GH�SURILOV�HW�KLVWRLUHV�GH�YLH��,O�HVW�DORUV�QpFHVVDLUH �TXH�OHV�TXDUWLHUV�
V¶DVVRFLHQW�HW�V¶DGDSWHQW�GDQV�OH�WHPSV��1pDQPRLQV��XQ�VHQWLPHQW�G¶LQVpFXULWp�SHXW�rWUH�UHVVHQWL�j�FHUWDLQV�HQ�
GURLWV��0DLV��OD�FUpDWLRQ�GH�OLHQV�HW�G¶HVSDFHV�GH�FRKpVLRQ�SHUPHW�GH�OLPLWHU�FHV�D�SULRUL��/HV�GLIIpUHQWHV�OLDLVRQV�
HIIHFWXpHV�DYHF� OH�1RUG-RXHVW�GX�4XDUWLHU� YHUV� OH�TXDUWLHU�GH�JURV�FKrQH�HQ� WDQW � TXH�SDUWLH�FHQWUDOH�TXL� FRQ�
FHQWUH�GHV�DFWLYLWpV�HW�VHUYLFHV�SHUPHW�DORUV�GH�IDYRULVHU�FH�OLHQ� 
3DU�DLOOHXUV�� OD�SUpVHQFH�GH�QDWXUH�HQ�YLOOH� ULVTXH�G
HQWUDvQHU�XQH�JHQWULILFDWLRQ�GH�FHWWH�HVSDFH�GHYDQW�FRQVHU�
YDQW�VD�YRFDWLRQ�VRFLDOH��3DU�FRQVpTXHQW�� O¶DGDSWDWLRQ�GH�O¶KDELWDW�GRLW�VH�IDLUH�VHORQ�OH�SURMHW�GH�FKDFXQ��1pDQ�
PRLQV�� LO� HVW� QpFHVVDLUH�GH�GpILQLU� GHV�REOLJDWLRQV� VXU� WRXWHV� OHV�QRXYHOOHV� FRQVWUXFWLRQV�RX� ORUV�GH� UpQRYDWLRQ�
REOLJHDQW�j�SUHQGUH�HQ�FRPSWH�OH�SURMHW�GH�YLH��/¶KDELWDW�SHXW�DORUV�GHYHQLU�pYROXWLI��SDUWLFLSDWLI�HW�RX�FROOHFWLI�SHU�
PHWWDQW�G¶DGDSWHU�O¶KDELWDW�j�FKDTXH�SKDVH�GH�OD�YLH��&KDFXQ�D\DQW�VRQ�HVSDFH�HW�O¶HQYLURQQHPHQW�TX¶LO�FRQoRLW��
2U�VH�VHQWLU�ELHQ�GDQV�VRQ�KDELWDW�IDYRULVH�O¶DSSURSULDWLRQ�HW�O¶LGHQWLILFDWLRQ�j�VRQ�TXDUWLHU��'DQV�XQ�HVSDFH�YXOQp�
UDEOH�DX�FKDQJHPHQW�FOLPDWLTXH�GH� WHO�REOLJDWLRQ�FRQWULEXH�DORUV�j�XQH�pYROXWLRQ�SOXV� UDSLGH�HW�SOXV�DGDSWp�GH�
O¶KDELWDW�DX�FRQWH[WH�HW�DX[�GLIIpUHQWHV�G\QDPLTXHV� 
 

 
 

 

$WRXWV�XWLOLVpV $GDSWDWLRQ�GHV�YXOQpUDELOLWpV 

· $UULYpH�GH�OD�QRXYHOOH�OLJQH�GH�Pp�
WUR 

 
· 3RVVLELOLWp�GH�GHQVLILFDWLRQ 

 
· 'H�QRPEUHX[�HVSDFHV�YHUWV�GpMj�
SUpVHQWV  

 

· $FFXHLO�GH�OD�QRXYHOOH�SRSXODWLRQ�HQ�
EHVRLQ�GH�ORJHPHQWV  

 
· 9DORULVDWLRQ�GH�OD�SRSXODWLRQ�YXOQp�
UDEOH 

 
· $PpOLRUHU�OD�TXDOLWp�GH�YLH�SDU�OHV�
QRXYHOOHV�FRQQH[LRQV�YHUWHV 

/HYLHUV�G¶DFWLRQV 

)DYRULVHU�OH�OLHQV�HQWUH�OHV�GLIIpUHQWV�HV�
SDFHV�DX�VHLQ�GX�TXDUWLHU 

 
/D� YpJpWDWLRQ� RFFXSH� ���� GH� OD� ]RQH� G¶pWXGH�� ,O� V¶DJLW�
DXVVL� ELHQ� G¶HVSDFHV� YHUWV� SXEOLFV� UpFUpDWLIV�� GH� QDWXUH�
PDLV�DXVVL�GH�MDUGLQV�G¶RUQHPHQWDWLRQ�RX�G¶DFFRPSDJQH�
PHQWV�� /H� U{OH� GH� OD� QDWXUH� VXU� OH� ELHQ� rWUH� GHV� SRSXOD�
WLRQV�QH�FHVVH�G¶rWUH�PLV�HQ�DYDQW��,O�V¶DJLUDLW�GRQF�VXU�OH�
TXDUWLHU�G¶DXJPHQWHU�OHV�VXUIDFHV�DOORXpHV�j�OD�YpJpWDWLRQ�
HW� SRXUTXRL� SDV� OHV� GRXEOHU� G¶LFL� ������ /D� QDWXUH� VHUD�
GRQF�SOXV�SUpVHQWH�DX�VHLQ�GHV�TXDUWLHUV��OH�ELHQ�rWUH�GHV�
KDELWDQWV�Q¶HQ�VHUD�TX
DPpOLRUp�HQ�YXH�GHV�SUpYLVLRQV�HW�
GHV� DFWLRQV� SURSRVpHV� GDQV� OH� SDUDJUDSKH� ³'pYHORSSHU�
XQ� SRXPRQ� YHUW� KDELWDEOH� HW� YLYDEOH´�� &H� PDLOODJH� YHUW�
SHUPHWWUD� LQ� ILQH� G¶DPpOLRUHU� QRQ� VHXOHPHQW� OHV� FRQ�
QH[LRQV� HQWUH� OHV� GLIIpUHQWHV� WDFKHV� YHUWHV� PDLV� DXVVL�
G
DFFURvWUH�OHV�LQWHUDFWLRQV�VRFLDOHV�� 

ϭ 
0DLQWLHQ�GH�OD�YRFDWLRQ�VRFLDOH�GX�
TXDUWLHU 

 
$ILQ� G¶pYLWHU� WRXWH� G\QDPLTXH� G¶H[FOXVLRQ� VRFLDOH�
�LVRODWLRQ�� JHQWULILFDWLRQ� HWF���� O¶REMHFWLI� VHUDLW� GH�
FRQVHUYHU� OD� SDUW� GH� ���� GH� ORJHPHQWV� VRFLDX[�
WRXW�HQ�IDYRULVDQW� O
DFFHVVLELOLWp�j� OD�SURSULpWp�GDQV�
OH� TXDUWLHU�� &HV� GHX[� PHVXUHV� SHUPHWWUDLHQW� GH�
JDUGHU�XQH�PL[LWp�VRFLDOH�DX�VHLQ�GX�TXDUWLHU��FH�TXL�
HQ� HVW� G¶DLOOHXUV� VD� VSpFLILFLWp�� WRXW� HQ� DPpOLRUDQW�
OHV�FRQGLWLRQV�GH�YLH� 
 

Ϯ 



WZK:�d�WK>/d/Yh� 

'pYHORSSHPHQW�GH�O¶KDELWDW�SDUWLFLSDWLI�
HW�FROOHFWLI 

 
&RPSWH�WHQX�GH�OD�SUpVHQFH�GH�QRPEUHXVHV�IDPLOOHV�
PRQRSDUHQWDOHV�� GX� IRUW� WDX[� G¶LVROHPHQW� HW� GH� OD�
VHQVDWLRQ� G¶LQVpFXULWp� VXU� FHUWDLQHV� ]RQHV�� O¶KDELWDW�
SDUWLFLSDWLI� SHUPHWWUDLW� XQH� IRUPH� GH� UpDSSURSULDWLRQ�
GX� WHUULWRLUH� HW� G¶DXJPHQWHU� OHV� VROLGDULWpV� ORFDOHV��
&HWWH� IRUPH� G¶KDELWDW� SRXUUDLW� WUqV� ELHQ� rWUH� SULYLOp�
JLpH�DXVVL�ELHQ�VXU�OHV�QRXYHOOHV �KDELWDWLRQV�TXH�VXU�
OH�SDUF�GH�ORJHPHQW�j�UpQRYHU��3DU�H[HPSOH��OD�PLVH�
HQ� SODFH� GH� ORJHPHQWV� SDUWLFLSDWLIV�� FRQVWUXLWV� j�
O¶LPDJH� GH� OHXUV� KDELWDQWV� SHUPHWWUDLW� XQ� SOXV� IRUW�
VHQWLPHQW� LGHQWLWDLUH�HW�G¶DSSDUWHQDQFH��,O�V¶DJLW�pJD�
OHPHQW�G¶XQH�VROXWLRQ�GXUDEOH�DYHF� OD�PLVH�HQ�FRP�
PXQ�GH�FHUWDLQV�pTXLSHPHQWV��PDFKLQH�j�ODYHU��HWF����
GH� MDUGLQV�� G
HVSDFHV� GH� YLH� TXL� SHUPHWWUDLHQW� XQH�
PHLOOHXUH�FRKpVLRQ� 
 

ϯ 

&ŝŐƵƌĞ�ϭϬ�͗��ǆĞŵƉůĞ�ĚĞ�Ě͛ŚĂďŝƚĂƚ�ƉĂƌƟĐŝƉĂƟĨ 



WZK:�d�WK>/d/Yh� 

8Q�TXDUWLHU��(��FR-FRQVWUXLW�SDU�OHV�KDELWDQWV 
/H�TXDUWLHU�GH�0DXUHSDV�FODVVp�HQ�4XDUWLHU�3ULRULWDLUH�GH�OD�YLOOH��493���SRVVqGH�GHV�DYDQWDJHV�TXL�QH�VRQW�SDV�
PLV�HQ�YDOHXU��PDOJUp�OD�IRUWH�SUpVHQFH�GH�SHUVRQQHV�SOXV�GH����DQV��������HQ�������OD�MHXQHVVH�HVW�IRUWHPHQW�
UHSUpVHQWp�� LOV�SHXYHQW�rWUH�IRUFH�GH�SURSRVLWLRQ�GDQV�O¶pYROXWLRQ�GH� OHXU�TXDUWLHU �QRWDPPHQW�GDQV�O¶LPSRUWDQFH�
G¶DJLU�HW�GH�V¶DGDSWHU�DX�FKDQJHPHQW�FOLPDWLTXH��/D�SUpVHQFH�GX�WLVVX�DVVRFLDWLI�GH�0DXUHSDV�HVW�XQ�DWRXW�FRQVL�
GpUDEOH�VXU�OHTXHO�V¶DSSX\HU��'HV�pYROXWLRQV�GDQV�OD�PpWKRGH�GH�JRXYHUQDQFH�ORFDOH�VHUDLW�VRXKDLWDEOH�SRXU�SHU�
PHWWUH�DX[�KDELWDQWV�G¶LPDJLQHU��GH�FRQFHSWXDOLVHU�HW�GH�FRQVWUXLUH�OHXU�TXDUWLHU��,O�V¶DJLUDLW�G¶LQYHUVHU�OD�PpWKRGH�
GH�JRXYHUQDQFH�HQ�SXLVDQW�GDQV�OD�FUpDWLYLWp�GHV�KDELWDQWV�SRXU�OD�UpDOLVDWLRQ�G¶XQ�TXDUWLHU�pFRORJLTXH�j�YRFDWLRQ�
VRFLDOH��/HV�SRXYRLUV�SXEOLFV�ORFDX[�DXUDLHQW�XQ�U{OH�G¶DFFRPSDJQDQW��/D�WUDQVLWLRQ�HQWUH�OD�ORJLTXH�GHVFHQGDQWH�
HW�DVFHQGDQWH�GRLW�rWUH�O¶XQ�GHV�REMHFWLIV�SULQFLSDO�j�O¶KRUL]RQ�GH������ 
 

$WRXWV�XWLOLVpV $GDSWDWLRQ�GHV�YXOQpUDELOLWpV 

-3UpVHQFH�G¶XQ�WLVVX�DVVRFLDWLI�IRUW 
-0DLVRQ�GH�SURMHW�H[LVWDQWH 
-3UpVHQFH�G¶XQH�FRXOpH�YHUWH�IDYRULVDQW�OD�
VHQVLELOLVDWLRQ�LPPpGLDWH�DX[�LQWpUrWV�pFR�
ORJLTXHV 
 
 

-6HQWLPHQW�G¶H[FOXVLRQ��WDX[�GH�SHUVRQQHV�
LVROpHV�VXSpULHXU�j�OD�PR\HQQH 
-/pJLWLPLWp�G¶DJLU�IDFH�DX�FKDQJHPHQW�FOL�
PDWLTXH 
-'pVLQWpUrW�G¶XQH�SDUWLH�GH�OD�SRSXODWLRQ�DX�
GpYHORSSHPHQW�ORFDO 
-/H�V\VWqPH�G¶DFWHXUV�GH�OD�SROLWLTXH�GH�OD�
YLOOH�HVW�MXVTX¶j�SUpVHQW�SHX�RULHQWp�YHUV�
FHV�GRPDLQHV�G¶DFWLRQ�HW�OHV�439�QH�VRQW�
SDV�QpFHVVDLUHPHQW�UHSpUpV�FRPPH�GHV�
OLHX[�G¶H[SpULPHQWDWLRQ�GH�GpYHORSSHPHQW�
GXUDEOH 

/HYLHUV�G¶DFWLRQV 

6HQVLELOLVDWLRQ�HW�IRUPDWLRQ�GHV�KDEL�
WDQWV�DX[�VHUYLFHV�pFRV\VWpPLTXHV�HW�
DX[�ERQQH�SUDWLTXHV 

/D� UpDOLVDWLRQ� GH� SDUFRXUV� OXGLTXHV� HW� LQLWLDWLTXHV�
DX[� GLIIpUHQWV� VHUYLFHV� pFRV\VWpPLTXHV� HW� DX[�
ERQQHV� SUDWLTXHV� DX� QLYHDX� GH� OD� FRXOpH� YHUWH�
SRXUUDLW�SUpVHQWHU�XQ� OHYLHU� LQWpUHVVDQW�SRXU�VHQVL�
ELOLVHU� OD� SRSXODWLRQ� GX� TXDUWLHU�� &H� SDUFRXUV� OX�
GLTXH�SRXUUDLW�pJDOHPHQW�SUpVHQWHU�XQ�VXLYL�HW�XQH�
GLIIXVLRQ� UpJXOLqUH� GHV� pYROXWLRQV� pFRORJLTXHV�� j�
O¶pFKHOOH� GX� TXDUWLHU� FHWWH� IRLV��&HV� GHX[�PHVXUHV�
SRXU� V¶LQVFULUH� GDQV� XQ� SURMHW� G¶pWXGH� H[SpULPHQ�
WDOH�UpDOLVp�SRXU�FRQQDvWUH�TXHOV�SRXUUDLHQW�rWUH�OHV�
EpQpILFHV� HW� OHV� OLPLWHV� GHV� VHUYLFHV� pFR-
V\VWpPLTXHV�DX�VHLQ�G¶XQ�493��&HV�VHUYLFHV�pFR-
V\VWpPLTXHV� SHUPHWWURQW� G¶DFTXpULU� GHV� FRQQDLV�
VDQFHV�VXU�OHV�YpJpWDX[�TXL�V¶DGDSWHURQW�DX�FOLPDW�
GH� ����� VDQV� O¶XWLOLVDWLRQ� GH� SURGXLW� SK\WRVDQL�
WDLUHV�  
 

ϭ 

&ŝŐƵƌĞ�ϭϭ�͗�ĞǆĞŵƉůĞ�ĚĞ�ƌĠƵŶŝŽŶ� 

/H�SURMHW�SDUWLFLSDWLI�DYHF�FRPPH�
REMHFWLI�XQH�SDUWLFLSDWLRQ�PLQLPXP�
GH�����GHV�KDELWDQWV 

/D�PLVH�HQ�SODFH�G¶DWHOLHUV�SDUWLFLSDWLIV�VXU�OHV�GLI�
IpUHQWHV�WKpPDWLTXHV�GX�GpYHORSSHPHQW�GXUDEOH��
GH�SRUWH�j�SRUWH�YHUV�OHV�KDELWDQWV��OD�IDYRULVDWLRQ�
GX�GLDORJXH�HQWUH�OHV�JpQpUDWLRQV�HQ�QRPPDQW�GHV�
UHSUpVHQWDQWV�SRXUUDLHQW�rWUH�XQ�SUHPLHU�SDV�YHUV�
PRELOLVDWLRQ�G¶KDELWDQWV�TXDQW�j�OD�PLVH�HQ�SODFH�
GH�SURMHWV�SDUWLFLSDWLIV�� 

Ϯ 



WZK:�d�WK>/d/Yh� 

/D�FUpDWLRQ�G¶XQH�PDLVRQ�GH�VROLGDULWp�HW�GH�FRKp�
VLRQ�FRPPXQDXWDLUH�GDQV�OH�EXW�GH�IpGpUHU�OH�WLVVX�
DVVRFLDWLI� HW� OHV�KDELWDQWV�QRQ� LQVFULWV� j�XQH�DVVR�
FLDWLRQ� SRXUUDLW� rWUH� XQ� DXWUH� OHYLHU� G¶DFWLRQ�� 8QH�
SOXV� JUDQGH� LQWpJUDWLRQ� GHV� KDELWDQWV� DX[� SURFHV�
VXV�GH�GpFLVLRQ�SDU� OD�FUpDWLRQ�G¶XQ�JURXSH�GH� UH�
SUpVHQWDQWV� HW� G¶XQ� EXGJHW� G¶LQYHVWLVVHPHQW� ORFDO�
GX�TXDUWLHU� VHUDLW� HQFRUH� XQ� DXWUH�PR\HQ� G¶DFWLRQ��
/HV�KDELWDQWV�SRXUUDLHQW�DLQVL�V¶LGHQWLILHU�GDYDQWDJH�
j�OHXU�TXDUWLHUV� 
 



WZK:�d�WK>/d/Yh� 

&UpHU�GH�O¶HPSORL�ORFDO�SDU�OH�GpYHORSSHPHQW�G¶XQH�H[SHUWLVH�HQ�pFR-FRQVWUXFWLRQ  
/HV�HQMHX[�G��DX�UpFKDXIIHPHQW�FOLPDWLTXH�HW�j�O¶pSXLVHPHQW�GHV�UHVVRXUFHV�LPSRVHQW�GH�UpVRUEHU�OHV�LQpJDOLWpV�
G¶DGDSWDWLRQ�GHV�ORJHPHQWV�HW�GX�EkWL�HW�G¶DFFURvWUH�OHV�FDSDFLWpV�GH �UpVLOLHQFH�GX�WHUULWRLUH��3URFKH�GH�OD�FDP�
SDJQH�SpUL-XUEDLQH��OH�TXDUWLHU�D�FRQVHUYp�XQ�SDWULPRLQH�DQFLHQ�DYHF�SOXVLHXUV�FRUSV�GH�IHUPH��%HOODQJHUDLV�
.HUIOHXU\�*D\HXOOHV��FRQVWUXLWV�HQ�WHUUH��/D�WHUUH�FUXH��HQ�WDQW�TXH�PDWpULDX�ELRVRXUFp��UpSRQG�j�GH�QRPEUHXVHV�
SUREOpPDWLTXHV��SHUPHWWDQW�OD�UHYDORULVDWLRQ�GHV�WHUUHV�H[FDYpHV��HW��DOOLpH�j�G¶DXWUHV�PDWpULDX[�ELRVRXUFpV��HOOH�
SHUPHW�OD�FRQVWUXFWLRQ�GH�EkWLPHQWV�pFRORJLTXHV�HW�VDLQV�DX[�FDUDFWpULVWLTXHV�WKHUPRSK\VLTXHV�LQWpUHVVDQWHV�
�LQHUWLH�WKHUPLTXH��FDSDFLWpV�K\JURWKHUPLTXHV«�� �,O�VHUDLW�DORUV�MXGLFLHX[�G¶XWLOLVHU�FH�SDWULPRLQH�GDQV�OHV�RSpUD�
WLRQV�GH�FRQVWUXFWLRQ�HW�UpQRYDWLRQ�HQ�UpKDELOLWDQW�OD�ILOLqUH�GH�O¶pFR-FRQVWUXFWLRQ�HW�GH�O¶XWLOLVDWLRQ�GHV�PDWpULDX[�
ELRVRXUFpV�DX�VHLQ�GX�TXDUWLHU��0DXUHSDV�GHYLHQGUDLW�DORUV�XQ�S{OH�PRWHXU�GDQV�OH�GpYHORSSHPHQW�GH�FH�GRPDLQH�
VXU�OD�PpWURSROH�  
/D�UpDOLVDWLRQ�GH�FHW�REMHFWLI�V¶DSSXLHUDLW�VXU�O¶LQVHUWLRQ�SDU�O¶DFWLYLWp�pFRQRPLTXH�HW�O¶pFRQRPLH�FLUFXODLUH�HW�VXU�XQH�
FRRSpUDWLRQ�PDVVLYH�HQWUH�OHV�DFWHXUV�GH�OD�FRQVWUXFWLRQ�SRXU�GpYHORSSHU�XQH�UpHOOH�H[SHUWLVH�GDQV�O¶XWLOLVDWLRQ�GH�
PDWpULDX[�ORFDX[�HW�UHF\FOpV�WHOV�TXH�OD�WHUUH�FUXH�RX�OD�SDLOOH��RX�HQFRUH�OHV�GpFKHWV�GH�FKDQWLHU�RX�G¶LQGXVWULH�
WH[WLOH� 

$WRXWV�XWLOLVpV $GDSWDWLRQ�GHV�YXOQpUDELOLWpV 

· &URLVVDQFH�GHV�SROLWLTXHV�GH�SUR�
PRWLRQ�GH�O¶(66�HW�GH�O¶pFRQRPLH�FLUFX�
ODLUH 

 
· WHUUHV�H[FDYpHV�GLVSRQLEOHV�VXU�OH�
EDVVLQ�UHQQDLV 

 
· ([LVWHQFH�GH�TXHOTXHV�PDLVRQV�DQ�
FLHQQHV�HQ�EDXJH  

 
· 3URPRWLRQ�GH�O¶pFR-FRQVWUXFWLRQ�HW�
GH�O¶H[HPSODULWp�GH�OD�PDvWULVH�G¶RX�
YUDJH�SXEOLTXH�SDU�OD�PpWURSROH��HW�
O¶(WDW���GpFUHW�Q�����-����� 

· WDX[�GH�FK{PDJH�pOHYp 
 

· %kWLPHQWV�LQDGDSWpV�DX[�HQMHX[�
pQHUJpWLTXHV�G��DX�UpFKDXIIHPHQW�FOL�
PDWLTXH�HW�j�O¶pSXLVHPHQW�GHV�UHV�
VRXUFHV 

 
· PDQTXH�GH�FRQIRUW�GX �EkWL 

 

/HYLHUV�G¶DFWLRQV�  

)DYRULVHU� OD� FRQVWUXFWLRQ� GXUDEOH�� pYROX�
WLYH�HW�F\FOLTXH  

'pYHORSSHU� XQH� H[SHUWLVH� VXU� OHV�PDWpULDX[� ELRVRXUFpV��
OHV� PpWKRGHV� G¶pFR� FRQVWUXFWLRQ� HW� OD� JHVWLRQ� FLUFXODLUH�
GHV� UHVVRXUFHV� �QDWXUHOOHV�� GpFKHWV� UHYDORULVpV�� PDWp�
ULDX[� ORFDX[«�� SDVVHUDLW� G¶DERUG� SDU� OD� FRQFHSWLRQ� GH�
W\SHV� G¶KDELWDW� DGDSWpV� DX[� HQMHX[� GX� WHUULWRLUH�� ,O� VHUDLW�
HQYLVDJHDEOH� G¶XWLOLVHU� OHV� ]RQHV�PRLQV� GHQVHV� j� O¶RXHVW�
GX� TXDUWLHU� �%HOODQJHUDLV� QRWDPPHQW�� SRXU� H[SpULPHQWHU�
O¶LQVWDOODWLRQ�GH�EkWLPHQWV�pFR-FRQVWUXLWV��pYROXWLIV��PRGX�
ODEOHV� HW� GpPRQWDEOHV�� /HV� HVSDFHV� YHUWV� ERUGDQW� OHV�
URXWHV� RX� HQFHUFODQW� FHUWDLQHV� ]RQHV� GH� EkWL� FROOHFWLI�
SRXUUDLHQW�DFFXHLOOLU�FH�W\SH�GH�EkWLPHQWV�LQQRYDQWV�HW�H[�
SpULPHQWDX[��FRQVWUXLWV�j�O¶DLGH�GH�FKDQWLHUV�G¶DSSUHQWLV 
 

VDJH�� SDUWLFLSDWLIV� HW� SpGDJRJLTXHV�� &HV� EkWLPHQWV�
SRXUUDLHQW�YRLU�OH�MRXU�GqV�����������JUkFH�j�XQ�SUR�
JUDPPH�GH�IRUPDWLRQ�DPELWLHX[�  

ϭ 
&ŝŐƵƌĞ�ϭϮ�͗�ĐŽŶƐƚƌƵĐͲ
ƟŽŶ�ĠǀŽůƵƟǀĞƐ 



WZK:�d�WK>/d/Yh� 

$LQVL��JUkFH�j� O¶DVSHFW�GpPRQWDEOH��pYROXWLI�HW�PRELOH�
GH� FHV� IRUPHV� GH� EkWL�� OD� QpFHVVLWp� GH� GHQVLILFDWLRQ�
IDFH� j� OD� FURLVVDQFH� GpPRJUDSKLTXH� GX� EDVVLQ�5HQ�
QDLV�SRXUUDLW�V¶DGDSWHU�j�O¶LPSpUDWLI�GH�QRQ�DUWLILFLDOLVD�
WLRQ� GHV� VROV� HW� DX� UHVSHFW� GH� OD� ELRGLYHUVLWp� HW� HV�
SDFHV� QDWXUHOV�4XDQW� DX[� ]RQHV� GH� EkWL� SOXV� YHUWL�
FDOHV� GRQW� OD� GHVWUXFWLRQ� VHUDLW� WURS� FR�WHXVH� HW� SRO�
OXDQWH�HQ�WHUPH�GH�GpFKHWV��XQH�RSpUDWLRQ�GH�MDUGLQV�
YHUWLFDX[� SHUPHWWUDLW� GH� SDOOLHU� DX� PDQTXH� GH� PDLO�
ODJH�YpJpWDO�DX�VRO�G��j�OD�IRUWH�GHQVLWp�GX�EkWL�HW�DX[�
D[HV�URXWLHUV�&HWWH�RSpUDWLRQ�TXL�YHUUDLW�OH�MRXU�j�O¶KR�
UL]RQ������SDVVHUDLW�SDU�XQ�SURJUDPPH�DPELWLHX[�GH�
YpJpWDOLVDWLRQ�HW�GH�FUpDWLRQ�GH�VHUUHV��G{PHV�RX�MDU�
GLQV� G¶KLYHU� VXU� OHV� WRLWV�� UHOLpV� SDU� GHV� SDVVHUHOOHV�
ORUVTXH�OD�GHQVLWp�GX�EkWL�OH�SHUPHW� 
 

&UpHU�GHV�V\QHUJLHV�HQWUH�OHV�GRPDLQHV�
G¶DFWLYLWpV�SRXU�XQH�pFRQRPLH�FLUFX�
ODLUH��VRFLDOH�HW�SpGDJRJLTXH 

 
/D� PLVH� HQ� SODFH� GH� O¶H[SHUWLVH� HW� O¶H[HPSODULWp� GX�
TXDUWLHU� SDVVHUDLW� DYDQW� WRXW� SDU� OH� GpYHORSSHPHQW�
G¶XQH�DSSURFKH�LQWpJUpH�GH�OD�FRQFHSWLRQ�GX�EkWL��UpX�
QLVVDQW� WRXV� OHV� DFWHXUV�� GRQW� OHV� DVVXUHXUV�� GqV� OD�
SKDVH�G¶pODERUDWLRQ�GX�SURMHW��6HPEODEOH�j�OD�PpWKRGH�
3&,�GpYHORSSpH�SDU�OD�PpWURSROH�GqV�������FHWWH�DVVR�
FLDWLRQ�GHV�DFWHXUV�FRPSUHQGUDLW�GHV�pWDSHV�GH�IRUPD�
WLRQ� j� O¶XWLOLVDWLRQ� HW� O¶DVVRFLDWLRQ� GHV� PDWpULDX[� ELR�
VRXUFpV��JUkFH�j� O¶LQWHUYHQWLRQ�G¶DFWHXUV� UHVVRXUFH�GX�
WHUULWRLUH�WHOV�TXH�OH�&ROOHFWLI�GHV�WHUUHX[�DUPRULFDLQV��OH�
UpVHDX� 7ZL]D�� /D� &RQIpGpUDWLRQ� GH� O
$UWLVDQDW� HW� GHV�
3HWLWHV� (QWUHSULVHV� GX� %kWLPHQW� �&$3(%��� &ROOHFWLI�
SDLOOH�DUPRULFDLQ�RX�HQFRUH�5pVHDX�%UHWRQ�GX�EkWLPHQW�
GXUDEOH« 
&HWWH�FRQFHUWDWLRQ�DXUDLW�DXVVL�FRPPH�U{OH�GH�SURORQ�
JHU� OHV�REMHFWLIV�GH� OD�PpWURSROH� ������GH� ORJHPHQWV�
SDVVLIV� RX� j� pQHUJLH� SRVLWLYH� GDQV� OHV� RSpUDWLRQV� SX�
EOLTXHV�� ����� GHV� GpFKHWV� YDORULVpV�� j� WUDYHUV� OD� Up�
GDFWLRQ�G¶XQH�FKDUWH�GH�TXDUWLHU�SRXU�IDYRULVHU�O¶H[SpUL�
PHQWDWLRQ�� OD� YDOLGDWLRQ� HW� OD� QRUPDOLVDWLRQ� GH� WHFK�
QLTXHV� G¶pFR-FRQVWUXFWLRQ� HW� GHV� PDWpULDX[� ORFDX[�
�WHUUH�FUXH��SDLOOH�����HW�HQFDGUHU�DLQVL�OHV�RSpUDWLRQV�GH�
FRQVWUXFWLRQ� HW� GH� UpQRYDWLRQ� GX� WHUULWRLUH� VHORQ� FHV�
WHFKQLTXHV� 
$ILQ�GH�JDUDQWLU�OHXU�XWLOLVDWLRQ��LO�VHUDLW�LQGLVSHQVDEOH�
GH�IL[HU�GDQV�OD�FKDUWH�XQ�TXRWD�GH�PDWpULDX[�ORFDX[�HW�
GH�GpFKHWV�UHYDORULVpV�GDQV�OD�FRQVWUXFWLRQ�HW�OD�UpQR�
YDWLRQ��UpYLVpV�DQQXHOOHPHQW�VHORQ�OHV�VWRFNV�GLVSR�
QLEOHV��/HV�GpFKHWV�ORFDX[�HQ�TXHVWLRQ�VHUDLHQW�SULQFL�
SDOHPHQW�OHV�WHUUHV�H[FDYpHV�GX�GpSDUWHPHQW��OD�SDLOOH�
GHV�H[SORLWDWLRQV�HQYLURQQDQWHV��OHV�GpFKHWV�WH[WLOHV�GH�
OD�PpWURSROH��GpFKHWV�FUppV�LQ�VLWX�SDU�OH�FKDQWLHU�HW�OHV�
FKDQWLHUV�HQYLURQQDQWV��� 

&HOD� LPSOLTXH�DORUV�DXVVL�XQH�RXYHUWXUH�DX[�
DFWHXUV�pFRQRPLTXHV�GX�WHUULWRLUH�SRXU�DYDQ�
FHU�PDLQ�GDQV� OD�PDLQ�YHUV�XQH�JHVWLRQ�GHV�
UHVVRXUFHV�³]pUR�GpFKHW´� 
 

(QILQ�� FHWWH� V\QHUJLH�HQWUH� OHV�DFWHXUV� ORFDX[� VH�
IHUDLW�DXVVL�DX�QLYHDX�VRFLDO�HW�VROLGDLUH���OD�FRQV�
WUXFWLRQ� GH� IRUPHV� GH� PLFUR� KDELWDW� pFRORJLTXH�
�WHPSRUDLUH��PRGXODEOH�HW�LPEULTXpV�GDQV�OH�SD\�
VDJH��SRXUUDLHQW�DFFXHLOOLU�OHV�SXEOLFV�OHV�SOXV�SUp�
FDLUHV� DX� QLYHDX� GX� ORJHPHQW�� &H� WUDYDLO� VHUDLW�
DORUV�j�pWRIIHU�DYHF�OHV�EDLOOHXUV�VRFLDX[��DVVRFLD�
WLRQV� HW� S{OHV�PpGLFDX[� GX�TXDUWLHU� DILQ� G¶DQDO\�
VHU�OHV�HQMHX[�TXH�VRXOqYHUDLW�XQ�WHO�SURMHW� 
 

3DUDOOqOHPHQW� j� O¶KRUL]RQ� ������ XQ� SURJUDPPH�
G¶HIILFDFLWp� pQHUJpWLTXH� HW� G¶XWLOLVDWLRQ� FLUFXODLUH�
GHV� UHVVRXUFHV� j� O¶pFKHOOH� GX� TXDUWLHU� YLHQGUDLW�
FRPSOpWHU� OD� YpJpWDOLVDWLRQ� GHV� WRLWV� HW� OH� GpYH�
ORSSHPHQW� GH� O¶pFR-FRQVWUXFWLRQ�� (Q� XWLOLVDQW� OHV�
WRLWV�GLVSRQLEOHV�SRXU�\�LQVWDOOHU�V\VWqPH�GH�UpFX�
SpUDWLRQ�GHV�HDX[�GH�SOXLH�� OHV�EkWLPHQWV�FROOHF�
WLIV�HW� LQGLYLGXHOV�SRXUUDLHQW�HIIHFWXHU�GHV�pFRQR�
PLHV� LPSRUWDQWHV� G¶HDX� HW� G¶pQHUJLH� �DX� QLYHDX�
GHV�WRLOHWWHV�HW�GHV�HDX[�GH�QHWWR\DJH���'H�SOXV��
JUkFH�j�O¶pQHUJLH�FLQpWLTXH�FUppH�SDU�OD�WUDMHFWRLUH�
GHVFHQGDQWH� GH� O¶HDX�� GHV� V\VWqPHV� pOHFWULTXHV�
SRXUUDLHQW�rWUH�DOLPHQWpV�GH�IDoRQ�GXUDEOH��&HWWH�
SURGXFWLRQ� G¶pQHUJLH� SRXUUDLW� rWUH� DVVRFLpH� V\V�
WqPH�GH� ILOPV� SKRWRYROWDwTXHV� HW� G¶pROLHQQHV� GH�
WRLWV� 

)DYRULVHU�O¶LQVHUWLRQ�SURIHVVLRQ�
QHOOH�HW�O¶DUWLVDQDW 

 
/H�OHDGHUVKLS�GX�TXDUWLHU�GDQV�O¶pFR-FRQVWUXFWLRQ�
JUkFH�DX[�PDWpULDX[�ORFDX[�VHUDLW�DXVVL�IRQGpH�
VXU�OD�FUpDWLRQ�GH�FRRSpUDWLYHV�HW�G¶HQWUHSULVHV�
G¶LQVHUWLRQ�SDU�O¶DFWLYLWp�pFRQRPLTXH�WUDYDLOODQW�DX�
VHLQ�G¶XQH�³PDLVRQ�GH�O¶pFR-FRQVWUXFWLRQ´�� 

Ϯ 

ϯ 



WZK:�d�WK>/d/Yh� 

FUppH�VRXV�O¶LPSXOVLRQ�GH�OD�PpWURSROH�j�O¶LVVXH�G¶XQH�
UpKDELOLWDWLRQ�GX�TXDUWLHU�GX�JURV�FKrQH� 
 &HW� pFRV\VWqPH� G¶DFWHXUV� SHUPHWWUDLW� OD� FUpDWLRQ�
G¶HPSORL� ORFDO� HW� OH� GpYHORSSHPHQW� G¶XQ� ODUJH� SDQHO�
GH� IRUPDWLRQV� VXU� O¶XWLOLVDWLRQ� GHV� PDWpULDX[� ORFDX[��
PDLV� DXVVL� OD�PLVH� HQ� YDOHXU� GHV� WHFKQLTXHV� DUWLVD�
QDOHV� ORFDOHV�G¶pFR-FRQVWUXFWLRQ��WHOOH�TXH� OD�EDXJH���
/¶DSSRUW� GH� VDYRLU� WHFKQLTXH� SRXUUDLW� rWUH� VRXWHQX� j�
VHV�GpEXWV�SDU�O¶$VVRFLDWLRQ�SRXU�OD�FRQQDLVVDQFH��OD�
VDXYHJDUGH��OD�PLVH�HQ�YDOHXU�GH�O
DUFKLWHFWXUH�	�GHV�
VLWHV�UXUDX[�HQ�%UHWDJQH� 

&ŝŐƵƌĞ�ϭϯ�͗��ǆĞŵƉůĞƐ�
Ě͛ĂƌĐŚŝƚĞĐƚƵƌĞƐ 

(QILQ�� FH� SURJUDPPH� GH� IRUPDWLRQ� SRXUUDLW� VH� IDLUH� HQ�
SDUWHQDULDW�DYHF� OHV�S{OHV�pGXFDWLIV�j� O¶pFKHOOH�GX�TXDU�
WLHU�� FRPPH� OH� &ROOqJH� &ODXWLOGH� 9DXWLHU�� /\FpH� 'H� /D�
6DOOH�� -ROLRW� &XULH�� HW� V�UHPHQW� UD\RQQHU� HQVXLWH� j�
O¶pFKHOOH�GH�OD�FRPPXQH�HW�GH�OD�PpWURSROH�  
 
 
3RXU�ILQLU�������F¶HVW�GHPDLQ�������SHUPHW�GH�UpIOpFKLU�HW�
PHWWUH�HQ�SODFH�XQH�YLVLRQ�YHUV�ODTXHOOH�LO�IDXGUDLW�WHQGUH�
DX�YXH�GHV�FRQQDLVVDQFHV�DFWXHOV��2U��OH�SURMHW�j�YRFD�
WLRQ� j� rWUH� UpDOLVWH�� O¶DGDSWDWLRQ� G¶XQ� TXDUWLHU� QpFHVVLWH�
DORUV�XQH�SULVH�FRQFUqWH�DYHF�OH�WHUUDLQ��2XWUH��OD�SUpFR�
QLVDWLRQ�GH�JUDQGH�RULHQWDWLRQV��OD�UpDOLVDWLRQ�GHV�REMHF�
WLIV�REOLJH�j�XQH�VHQVLELOLVDWLRQ�HW�XQH�DSSURSULDWLRQ�SDU�
O¶HQVHPEOH� GH� OD� SRSXODWLRQ� SRXU� rWUH� UpHOOHPHQW� DGDS�
WDEOH�HW�UpVLOLHQW�  
 


