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�

/RL� Q�� �������� GX� ��� DYULO� ������ SRUWDQW�

DSSUREDWLRQ� � GH� OD� FRQYHQWLRQ� VXU� OH� WUDQVSRUW�

URXWLHU�GH�SHUVRQQHV�HW�GH�PDUFKDQGLVHV�HW�VXU�OH�

WUDQVLW� HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD�

5pSXEOLTXH�GX�/LEDQ�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH�� �� (VW� DSSURXYpH�� OD� FRQYHQWLRQ� VXU� OH�
WUDQVSRUW� URXWLHU�GH�SHUVRQQHV�HW�GH�PDUFKDQGLVHV�HW� VXU� OH�
WUDQVLW�HQWUH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� OD�5pSXEOLTXH�GX�
/LEDQ�� DQQH[pH� j� OD� SUpVHQWH� ORL� HW� VLJQpH� j� 7XQLV� OH� ���
MXLOOHW��������

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O¶(WDW��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBBBBBBBBBBB�

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����DYULO�������

�

/RL� Q�� �������� GX� ��� DYULO� ������ SRUWDQW�
DSSUREDWLRQ��GH�OD�FRQYHQWLRQ�GH�VHUYLFHV�DpULHQV��
FRQFOXH� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
3RSXODLUH�GH�&KLQH�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH�� �� (VW� DSSURXYpH�� OD� FRQYHQWLRQ� GH�
VHUYLFHV� DpULHQV�� DQQH[pH� j� OD� SUpVHQWH� ORL� HW� FRQFOXH�� j�
7XQLV� OH� ��� DYULO� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�3RSXODLUH�GH�&KLQH����

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O¶(WDW��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBBBBBBBBBBB�

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����DYULO�������

/RL� Q�� �������� GX� ��� DYULO� ������ SRUWDQW�

DSSUREDWLRQ��G¶XQ�DFFRUG�FRPPHUFLDO�FRQFOX�OH����

MXLQ������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�

7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

)pGpUDOH�GX�1LJHULD�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� XQLTXH�� �� (VW� DSSURXYp�� O¶DFFRUG� FRPPHUFLDO�

DQQH[p�j�OD�SUpVHQWH�ORL�HW�FRQFOX��j�$EXMD�OH����MXLQ�������

HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)pGpUDOH�GX�1LJHULD���

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O¶(WDW��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBBBBBBBBBBB�

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����DYULO�������

�

/RL� Q�� �������� GX� ��� DYULO� ������ SRUWDQW�
SURPXOJDWLRQ�GX�&RGH�0LQLHU������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH�SUHPLHU�� ��6RQW�SURPXOJXpHV�SDU� OD�SUpVHQWH� ORL�

VRXV�OH�WLWUH�GH�©�&RGH�0LQLHU�ª��OHV�GLVSRVLWLRQV�OpJLVODWLYHV�

UHODWLYHV� DX[� DFWLYLWpV� GH� SURVSHFWLRQ�� GH� UHFKHUFKH� HW�

G¶H[SORLWDWLRQ�PLQLqUHV��

$UW�������/HV�GLVSRVLWLRQV�GX�&RGH�0LQLHU��V¶DSSOLTXHQW�
DX[�WLWUHV�PLQLHUV�RFWUR\pV�DSUqV�VRQ�HQWUpH�HQ�YLJXHXU��

6RQW�H[FOXV�GX�FKDPS�G¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�
&RGH�0LQLHU� �� OHV� SHUPLV� GH� UHFKHUFKH� HW� OHV� FRQFHVVLRQV�
G¶H[SORLWDWLRQ�LQVWLWXpV�DYDQW�OD�GDWH�G¶HQWUpH�HQ�YLJXHXU�GX�
&RGH�0LQLHU���

/HV� WLWXODLUHV� GHVGLWV� SHUPLV� HW� FRQFHVVLRQV� SHXYHQW��
WRXWHIRLV�� EpQpILFLHU�� VXU� GHPDQGH� SUpVHQWpH� j� FHW� HIIHW� j�
O¶DXWRULWp�FRQFpGDQWH�GDQV�OHV�GpODLV�SUpYXV�j�O¶DUWLFOH���GH�
OD�SUpVHQWH�ORL��GH�O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�
&RGH��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����DYULO�������

ORLV�
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$UW����� ��/HV�SHUPLV�G¶H[SORLWDWLRQ�HQ�FRXUV�GH�YDOLGLWp�

GHPHXUHQW�MXVTX¶j�OHXU�H[SLUDWLRQ�UpJLV�SDU�OHV�GLVSRVLWLRQV�

OpJLVODWLYHV�HQ�YHUWX�GHVTXHOOHV�LOV�RQW�pWp�RFWUR\pV��

7RXWHIRLV�� j� O¶H[SLUDWLRQ� GH� FHV� SHUPLV� G¶H[SORLWDWLRQ��

OHXUV� WLWXODLUHV� SHXYHQW� GHPDQGHU� OHXU� WUDQVIRUPDWLRQ� HQ�

FRQFHVVLRQV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�&RGH�0LQLHU����

$UW�������$�OD�GDWH�G¶HQWUpH�HQ�YLJXHXU�GX�&RGH�0LQLHU���

OHV� WLWXODLUHV� GH� SHUPLV� GH� UHFKHUFKH� HQ� FRXUV� GH� YDOLGLWp�

HW�RX�GH�FRQFHVVLRQV�G¶H[SORLWDWLRQ�LQVWLWXpHV�RQW�OD�IDFXOWp�

G¶RSWHU� UHODWLYHPHQW� j� FHV� SHUPLV� HW� FRQFHVVLRQV� SRXU�

O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�&RGH�0LQLHU���

/¶H[HUFLFH� GH� O¶RSWLRQ� SUpYXH� j� O¶DOLQpD� SUHPLHU� GX�

SUpVHQW�DUWLFOH�GRLW�IDLUH�O¶REMHW�G¶XQH�QRWLILFDWLRQ�VLJQpH�SDU�

OH� WLWXODLUH�GX�SHUPLV�HW�RX�GH� OD�FRQFHVVLRQ�G¶H[SORLWDWLRQ�

RX�SDU�VRQ�UHSUpVHQWDQW�OpJDO��

&KDTXH� WLWUH�PLQLHU�GRLW� IDLUH� O¶REMHW�G¶XQH�QRWLILFDWLRQ�

VpSDUpH� TXL� GRLW� rWUH� DGUHVVpH� VRXV� SOL� UHFRPPDQGp� DYHF�

DFFXVp� GH� UpFHSWLRQ� � DX� 0LQLVWqUH� FKDUJp� GHV� PLQHV� RX�

GpSRVpH�GLUHFWHPHQW�DXSUqV�GH�VHV�VHUYLFHV�FRQWUH�GpFKDUJH�

HW� FH�� VL[�PRLV� DX�SOXV� WDUG� j�SDUWLU� GH� OD� GDWH�G¶HQWUpH� HQ�

YLJXHXU�GX�&RGH�0LQLHU���

$�GpIDXW�GH�O¶H[HUFLFH�GH�O¶RSWLRQ�PHQWLRQQpH�j�O¶DOLQpD�

SUHPLHU�GX�SUpVHQW�DUWLFOH�SDU� OH� WLWXODLUH�G¶XQ� WLWUH�PLQLHU��

OHGLW� WLWUH� GHPHXUH�� MXVTX¶j� VRQ� H[SLUDWLRQ�� UpJL� SDU� OHV�

GLVSRVLWLRQV�OpJLVODWLYHV�HQ�YHUWX�GHVTXHOOHV�LO�D�pWp�LQVWLWXp��

$UW�� ��� �� $� O¶H[SLUDWLRQ� GX� GpODL� GH� VL[� PRLV� SUpYX� j�

O¶DUWLFOH���GH� OD�SUpVHQWH� ORL�� OH�0LQLVWUH�FKDUJp�GHV�0LQHV�

IL[H��SDU�DUUrWp�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�

7XQLVLHQQH��OD�OLVWH�GHV�SHUPLV�HW�FRQFHVVLRQV�G¶H[SORLWDWLRQ�

GRQW� OHV� WLWXODLUHV�RQW�RSWp�SRXU�EpQpILFLHU�GHV�GLVSRVLWLRQV�

GX�&RGH�0LQLHU���

$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� WUDQVLWRLUHV�

PHQWLRQQpHV� DX[� DUWLFOHV� �� HW� �� GH� OD� SUpVHQWH� ORL�� VHURQW�

DEURJpV� j� SDUWLU� GH� OD� GDWH� G¶HQWUpH� HQ� YLJXHXU� GX� &RGH�

0LQLHU���OHV�WH[WHV�MXULGLTXHV�VXLYDQWV���

����/H�GpFUHW�GX�� !�MDQYLHU������VXU�OHV�PLQHV��

�� �� /¶DUWLFOH� ��� GH� OD� ORL� Q������� GX� �� MXLOOHW� ������

UHODWLYH�DX�VWDWXW�GX�SHUVRQQHO�GHV�HQWUHSULVHV�PLQLqUHV��

$UW�������/HV��DFWLYLWpV��GH�SURVSHFWLRQ��GH�UHFKHUFKH��HW�

G¶([SORLWDWLRQ� � GHV� �0LQHV� QH� � VRQW� SDV� � UpJLHV� � SDU� � OHV��

GLVSRVLWLRQV��GHV��DUWLFOHV��������QRXYHDX��HW�������QRXYHDX���

GX�&RGH�)RUHVWLHU�SURPXOJXp�SDU�OD�ORL�Q�����±�����GX������

DYULO��������WHOOH��TXH��PRGLILpH��SDU�OD��ORL�Q�������±����GX�

��� PDUV� ������ SRUWDQW� VLPSOLILFDWLRQ� GHV� SURFpGXUHV�

DGPLQLVWUDWLYHV� GDQV� OH� VHFWHXU� GH� O¶DJULFXOWXUH� HW� GH� OD�

SrFKH����

$UW�� ��� �� /H�&RGH�0LQLHU� � HQWUHUD� HQ� YLJXHXU� VL[�PRLV�

DSUqV� OD� GDWH� GH� SXEOLFDWLRQ� GH� OD� SUpVHQWH� ORL� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
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$UWLFOH�SUHPLHU�

/H� SUpVHQW� &RGH� D� SRXU� REMHW� GH� GpILQLU�� OH� UpJLPH�

MXULGLTXH� GHV� DFWLYLWpV� GH� 3URVSHFWLRQ�� GH� 5HFKHUFKH� HW�

G¶([SORLWDWLRQ�GHV�6XEVWDQFHV�0LQpUDOHV�FODVVpHV���0LQHV���

HW�GpILQLHV�j�O¶DUWLFOH���GX�SUpVHQW�&RGH��,O�IL[H�GH�PrPH�OHV�

GURLWV� HW� OHV� REOLJDWLRQV� GHV� RSpUDWHXUV� UpDOLVDQW� OHVGLWHV�

DFWLYLWpV������������������

$UWLFOH���

$X�VHQV�GX�SUpVHQW�&RGH�RQ�HQWHQG�SDU���

D���6XEVWDQFHV�PLQpUDOHV����

/HV� VXEVWDQFHV�PLQpUDOHV�QDWXUHOOHV� VROLGHV�HW�JD]HXVHV�

DLQVL�TXH�OHV�VXEVWDQFHV�RUJDQLTXHV�IRVVLOLVpHV��

E���$FWLYLWpV�GH�SURVSHFWLRQ����

/HV� WUDYDX[�SUpOLPLQDLUHV� HQJDJpV�HQ�YXH�GH�PHWWUH� HQ�

pYLGHQFH� GHV� VLWHV�� VHFWHXUV� RX� ]RQHV� VXVFHSWLEOHV� GH�

SUpVHQWHU�XQ�LQWpUrW�PLQLHU��

F���$FWLYLWpV�GH�UHFKHUFKH�����

/HV� pWXGHV� HW� OHV� WUDYDX[�� QRWDPPHQW� JpRORJLTXHV��
JpRFKLPLTXHV�� JpRSK\VLTXHV� � HW� GH� IRUDJH� � DLQVL� � TXH� � OHV��
HVVDLV� G¶H[WUDFWLRQ� HW� GH� WUDLWHPHQW�� GRQW� OH� EXW� HVW��
G¶LGHQWLILHU� RX� � GH� UHFRQQDvWUH� GHV� JvWHV� GH� � 6XEVWDQFHV�
0LQpUDOHV� FODVVpHV� ��0LQHV��� HW� G¶HQ� GpWHUPLQHU� OD� IRUPH��
OHV�UpVHUYHV��OD�TXDOLWp�HW�OHV�SRVVLELOLWpV�G¶([SORLWDWLRQ�HW�GH�
YDORULVDWLRQ��

G���$FWLYLWpV�G¶H[SORLWDWLRQ����

7RXWHV�pWXGHV�HW� WUDYDX[�G¶H[WUDFWLRQ��GH� WUDLWHPHQW��GH�
SURGXFWLRQ� HW� GH� FRPPHUFLDOLVDWLRQ� GHV� 6XEVWDQFHV�
0LQpUDOHV�FODVVpHV���0LQHV����

H���0LQHV����

6RQW�FRQVLGpUpV�����PLQHV ��� ��

�� OHV� JvWHV� QDWXUHOV� GHV� VXEVWDQFHV� PLQpUDOHV� RX�
RUJDQLTXHV�FLWpV�j�O¶DUWLFOH���GX�SUpVHQW�&RGH���TX¶LOV�VRLHQW�
H[SORLWpV�j�FLHO�RXYHUW�RX�HQ�VRXWHUUDLQ���

�� OHV� JvWHV� JpRWKHUPLTXHV� SRXYDQW� GRQQHU� OLHX� � j��

O¶H[WUDFWLRQ� GH� O¶pQHUJLH� WKHUPLTXH�� QRWDPPHQW� SDU�

O¶LQWHUPpGLDLUH� GHV� HDX[� FKDXGHV� HW� GHV� YDSHXUV�

VRXWHUUDLQHV�TX¶LOV�FRQWLHQQHQW��

'¶DXWUHV�VXEVWDQFHV�IL[pHV�SDU�DUUrWp�GX�0LQLVWUH�FKDUJp�

GHV�0LQHV�SULV�DX�YX�GH�O¶DFFRUG�GX�&RPLWp�FRQVXOWDWLI�GHV�

0LQHV�� SHXYHQW� rWUH� pJDOHPHQW� FRQVLGpUpHV� �0LQHV��� HW�

UpJLHV�SDU�OHV�GLVSRVLWLRQV�GX�SUpVHQW�&RGH���

I���2SpUDWLRQV�PLQLqUHV����

7RXWHV�pWXGHV�RX�DFWLYLWpV�VH�UDSSRUWDQW�j�OD�3URVSHFWLRQ��

j�OD�5HFKHUFKH�HW�j�O¶([SORLWDWLRQ�PLQLqUH��

J���'pSHQGDQFHV�G¶XQH�H[SORLWDWLRQ�PLQLqUH���

7RXWHV� LQVWDOODWLRQV� VLWXpHV� VXU� OH� FDUUHDX� PrPH� GH�
O¶([SORLWDWLRQ�� DWWDFKpHV� j�GHPHXUH�RX�QRQ�� DLQVL� TXH� WRXV�
OHV� RXYUDJHV� HW� LQVWDOODWLRQV� VRXWHUUDLQV� RX� GH� VXUIDFH�
DSSDUWHQDQW�j�FHOOHV�FL�HW�RX�OLpV�j�O¶DFWLYLWp�PLQLqUH��
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K���(VSDFHV�PDULWLPHV����

/HV�PHUV�RX�SRUWLRQV�GH�PHU�UHOHYDQW�GH�OD�VRXYHUDLQHWp�
RX�GH�OD��MXULGLFWLRQ��QDWLRQDOH���

L���7LWUHV�PLQLHUV�����

/HV�7LWUHV�0LQLHUV�VRQW�����

��O¶$XWRULVDWLRQ�GH�3URVSHFWLRQ��

��OH�3HUPLV�GH�5HFKHUFKH�������������������

��OD�&RQFHVVLRQ�G¶([SORLWDWLRQ��

�/HV� 7LWUHV� PLQLHUV� FRQIqUHQW� OH� GURLW� G¶HIIHFWXHU� GHV�
WUDYDX[�GH�3URVSHFWLRQ��GH�5HFKHUFKH�RX�G¶([SORLWDWLRQ�GH�
6XEVWDQFHV�0LQpUDOHV�FODVVpHV��0LQHV���

M���$XWRULWp�FRQFpGDQWH����

/¶(WDW� 7XQLVLHQ� UHSUpVHQWp� SDU� OH� 0LQLVWUH� FKDUJp� GHV�
0LQHV�RX�WRXWH�$GPLQLVWUDWLRQ�FRPSpWHQWH�YLVpH�DX�SUpVHQW�
&RGH��

O���7LWXODLUH����

/H� EpQpILFLDLUH� G¶XQ� 3HUPLV� GH� UHFKHUFKH� RX� G¶XQH�

FRQFHVVLRQ��G¶([SORLWDWLRQ���

'DQV� OH� FDV� R�� OHGLW� 3HUPLV� RX� ODGLWH� &RQFHVVLRQ� HVW�
DWWULEXp�H�� FRQMRLQWHPHQW� j� SOXVLHXUV� SHUVRQQHV�� FHV�
GHUQLqUHV� VRQW� GpVLJQpHV� FROOHFWLYHPHQW� SDU� OH� WHUPH� ����OH�
7LWXODLUH���HW�LQGLYLGXHOOHPHQW�SDU�OH�WHUPH����OH�&R�7LWXODLUH����

P���(QWUHSULVH�GH�WUDYDX[�RX�GH�VHUYLFHV���

/¶HQWUHSULVH� j� TXL� OH� 7LWXODLUH� FRQILH�� DSUqV� DFFRUG� GH�
O¶$XWRULWp� &RQFpGDQWH�� OH� U{OH� GH� VRXV�WUDLWDQW� SRXU� OD�
UpDOLVDWLRQ�GHV�WUDYDX[�GH�UHFKHUFKH�RX�G¶([SORLWDWLRQ��

$UWLFOH���

/HV�GLVSRVLWLRQV�GX�SUpVHQW�&RGH��j�O¶H[FHSWLRQ�GH�FHOOHV�
UpJLVVDQW� H[FOXVLYHPHQW� OHV� DFWLYLWpV� GX� WLWXODLUH��
V¶DSSOLTXHQW�j�WRXWH�HQWUHSULVH�GH�WUDYDX[�HW�RX�GH�VHUYLFHV�
TXL� VH� VXEVWLWXH� DX� 7LWXODLUH� GDQV� OD� FRQGXLWH� HW� OD�
UpDOLVDWLRQ�GHV�DFWLYLWpV�GH�UHFKHUFKH�RX�G¶([SORLWDWLRQ��

$UWLFOH���

/HV�JvWHV�QDWXUHOV�GH�6XEVWDQFHV�0LQpUDOHV�VRQW�FODVVpV�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� �� HW� �� GX�
SUpVHQW�&RGH�HQ����0LQHV���RX����&DUULqUHV������

$UWLFOH���

6RQW� FRQVLGpUpV� FRPPH� �0LQHV�� HW� FODVVpV� HQ� VL[�
JURXSHV�� OHV� JvWHV� FRQQXV� SRXU� FRQWHQLU� OHV� 6XEVWDQFHV�
0LQpUDOHV�VXLYDQWHV���

� !�*5283(����

/HV� FRPEXVWLEOHV� VROLGHV� WHOV� TXH� �� OH� JUDSKLWH��
O¶DQWKUDFLWH�� OD� KRXLOOH�� OH� OLJQLWH� HW� DXWUHV� FRPEXVWLEOHV�
IRVVLOHV���

�qPH�*5283(����

/HV�FRPEXVWLEOHV�OLTXLGHV�HW�JD]HX[�WHOV�TXH���OH�ELWXPH��

O¶DVSKDOWH�� OH� SpWUROH� HW� DXWUHV� K\GURFDUEXUHV� OLTXLGHV� RX�

JD]HX[�� O¶KpOLXP� HW� DXWUHV� JD]� UDUHV� HW� WRXWHV� OHV� VRXUFHV�

OLTXLGHV�RX�JD]HXVHV�G¶RULJLQHV�JpRWKHUPLTXHV�j�KDXWH�RX�j�

PR\HQQH�HQWKDOSLH��

�qPH�*5283(���

��/HV�VXEVWDQFHV�PpWDOOLTXHV�HW�VHPL�PpWDOOLTXHV� � WHOOHV�

TXH���OH�IHU��OH�SORPE��OH�]LQF���OH�FXLYUH���OH�EDU\XP��OH�IOXRU��

OH� VWURQWLXP�� OH� PHUFXUH�� OH� VRXIUH�� OH� PDQJDQqVH��

O¶DQWLPRLQH�� O¶DOXPLQLXP��O¶RU�� O¶DUJHQW�� O¶pWDLQ�� OH�ELVPXWK��

OH� FDGPLXP�� OH� FKURPH�� OH� FREDOW�� OH� PDJQpVLXP�� OH�

PRO\EGqQH��OH�QLFNHO��OH�WXQJVWqQH��O¶DUVHQLF������

�� /HV� VXEVWDQFHV� UDGLRDFWLYHV� WHOOHV� TXH� �� O¶XUDQLXP�� OH�
WKRULXP�HW�DXWUHV�pOpPHQWV�UDGLRDFWLIV��

��/HV�SLHUUHV�SUpFLHXVHV�WHOOHV�TXH���OH�GLDPDQW�HW�DXWUHV��

�qPH�*5283(����

/HV� VHOV� QDWXUHOV� VROLGHV� RX� GLVVRXV� VH� SUpVHQWDQW� HQ�

JLVHPHQWV� PDVVLIV� RX� HQ� VDXPXUHV� QDWXUHOOHV� WHOV� TXH� OHV�

FKORUXUHV� �\� FRPSULV� OH� VHO� PDULQ��� OHV� EURPXUHV�� OHV�

LRGXUHV�� OHV� ERUDWHV�� OHV� VXOIDWHV�� OHV� QLWUDWHV� HW� OHV� DXWUHV�

VHOV�DVVRFLpV�GDQV�OHV�PrPHV�JLVHPHQWV��

�qPH�*5283(����

/HV�SKRVSKDWHV��

�qPH�*5283(����

/HV�URFKHV�j�SUpGRPLQDQFH�PRQR�PLQpUDOH��QRWDPPHQW�

j� DSSOLFDWLRQV� LQGXVWULHOOHV� DXWUHV� TXH� FHOOHV� XWLOLVpHV� HQ�

JpQLH� FLYLO� WHOV� TXH� OH� NDROLQ�� OHV� LOOLWHV�� OHV� VPHFWLWHV��

O¶DWWDSXOJLWH�� OD�FDOFLWH�� OD�GRORPLWH�� OD�PDJQpVLWH�� OD�VLOLFH��

OHV�GLDWRPLWHV��OH�TXDUW]��OHV�IHOGVSDWKV�«�

8Q�DUUrWp� FRQMRLQW� GX�0LQLVWUH� FKDUJp�GHV�0LQHV�HW�GX�

0LQLVWUH�FKDUJp�GHV�&DUULqUHV�pWDEOLUD��VXU�DYLV� �GX�&RPLWp�

&RQVXOWDWLI� GHV� 0LQHV�� OHV� OLPLWHV� TXDOLWDWLYHV� PLQLPDOHV�

GHV�6XEVWDQFHV�0LQpUDOHV�DSSDUWHQDQW�DX�� !"�JURXSH���

$UWLFOH���

/HV� VXEVWDQFHV� PLQpUDOHV� TXL� QH� VRQW� SDV� FODVVpHV�
�0LQHV���VRQW�FRQVLGpUpHV�FRPPH��&DUULqUHV���HW�UpJLHV�SDU�
OD�ORL�VXU�OHV�FDUULqUHV��

/HV� DFWLYLWpV� GH� SURVSHFWLRQ�� GH� UHFKHUFKH� HW�
G¶([SORLWDWLRQ� GHV� +\GURFDUEXUHV� VRQW� UpJLHV� SDU� OH� &RGH�
GHV�+\GURFDUEXUHV��

$UWLFOH���

/HV�6XEVWDQFHV�0LQpUDOHV�FODVVpHV��0LQHV��VLWXpHV�GDQV�

OH� VRO� HW� OH� VRXV�VRO� GH� O¶HQVHPEOH�GX� WHUULWRLUH�QDWLRQDO� HW�

GDQV� OHV� (VSDFHV� 0DULWLPHV� WXQLVLHQV� IRQW� SDUWLH� GH� SOHLQ�

GURLW��HQ�WDQW�TXH�ULFKHVVH�QDWLRQDOH��GX�GRPDLQH�SXEOLF�GH�

O¶(WDW�WXQLVLHQ��

$UWLFOH���

/HV� 6XEVWDQFHV� 0LQpUDOHV� FODVVpHV� �0LQHV��VRQW�

UpSXWpHV� LPPHXEOHV�� (OOHV� QH� VRQW� SDV� VRXPLVHV� DX[�

GLVSRVLWLRQV� GH� OD� ORL� IRQFLqUH� UHODWLYH� DX[� LPPHXEOHV�

LPPDWULFXOpV�HW�QH�VRQW�SDV�VXVFHSWLEOHV�G¶K\SRWKqTXH���

6RQW�UpSXWpV�PHXEOHV�OHV�PLQHUDLV�H[WUDLWV�DLQVL�TXH�OHV�

DFWLRQV�RX�LQWpUrWV�GDQV�WRXWH�VRFLpWp�H[HUoDQW�OHV�$FWLYLWpV�

G¶([SORLWDWLRQ��

$UWLFOH���

/H�GURLW�GH�3URVSHFWLRQ��GH�5HFKHUFKH�RX�G¶([SORLWDWLRQ�

G¶XQH�0LQH�QH�SHXW�rWUH�DFTXLV�TX¶HQ�YHUWX�G¶XQ�WLWUH�0LQLHU�

GpOLYUp�SDU�OH�0LQLVWUH�FKDUJp�GHV�0LQHV��

/H�3HUPLV�GH�5HFKHUFKH�HW�OD�&RQFHVVLRQ�G¶([SORLWDWLRQ�

VRQW� DFFRUGpV� SRXU� WRXWHV� OHV� 6XEVWDQFHV�0LQpUDOHV� � G¶XQ�

PrPH�JURXSH��

,O� SHXW� rWUH� DFFRUGp�� PrPH� HQ� IDYHXU� GH� GHPDQGHXUV�

GLIIpUHQWV� HW� GDQV� OHV� PrPHV� SpULPqWUHV�� GHV� 3HUPLV� GH�

5HFKHUFKH�� RX� GHV� &RQFHVVLRQV� G¶([SORLWDWLRQ� GLVWLQFWV�

HQWUH�HX[��SRUWDQW�VXU�GHV�JURXSHV�GLIIpUHQWV�GH�6XEVWDQFHV�

0LQpUDOHV�FODVVpHV��0LQHV��DX�VHQV�GX�SUpVHQW�&RGH��
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$UWLFOH����

7RXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH��� � UHPSOLVVDQW� OHV�
FRQGLWLRQV� QpFHVVDLUHV� SRXU� HQWUHSUHQGUH� GHV� DFWLYLWpV� GH�
SURVSHFWLRQ�� GH� 5HFKHUFKH� HW� G¶([SORLWDWLRQ� GHV� 0LQHV��
SHXW�REWHQLU�XQ�RX�SOXVLHXUV�7LWUHV�0LQLHUV��

$UWLFOH����

/HV� $FWLYLWpV� GH� 3URVSHFWLRQ�� GH� 5HFKHUFKH� HW�
G¶([SORLWDWLRQ�GHV�0LQHV�QH�SHXYHQW�rWUH�HQWUHSULVHV�TXH�
SDU���

D� �� /¶(WDW� WXQLVLHQ�� VXLYDQW� GHV� PRGDOLWpV� TXL� VHURQW�
IL[pHV�SDU�GpFUHW�SRXU�FKDTXH�FDV�SDUWLFXOLHU��

E���/HV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�WXQLVLHQQHV�RX�
pWUDQJqUHV�TXL�GLVSRVHQW�GH� UHVVRXUFHV�ILQDQFLqUHV�HW�G¶XQH�
FDSDFLWp� WHFKQLTXH� VXIILVDQWHV� SRXU� HQWUHSUHQGUH� OHV� GLWHV�
DFWLYLWpV�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV��

$UWLFOH����

,O�HVW�FUpp�XQ�&RPLWp�&RQVXOWDWLI�GHV�0LQHV�GRQW�O¶DYLV�

HVW� REOLJDWRLUHPHQW� UHTXLV�GDQV� WRXV� OHV�FDV�SUpYXV�SDU� OHV�

GLVSRVLWLRQV� GX� SUpVHQW� &RGH�� /H� 0LQLVWUH� FKDUJp� GHV��

0LQHV� SHXW�� GHPDQGHU� O¶DYLV� GH� FH� FRPLWp� VXU� WRXWH� DXWUH�

TXHVWLRQ�UHODWLYH�DX[�0LQHV��

/D� FRPSRVLWLRQ� HW� OHV�PRGDOLWpV� GH� IRQFWLRQQHPHQW� GX�
&RPLWp�&RQVXOWDWLI�GHV�0LQHV�VRQW�IL[pHV�SDU�GpFUHW��

$UWLFOH����

/HV� $FWLYLWpV� GH� 5HFKHUFKH� HW� G¶([SORLWDWLRQ� GHV�
6XEVWDQFHV� 0LQpUDOHV� FODVVpHV� ����0LQHV���� FRQVWLWXHQW� GHV�
DFWHV�GH��FRPPHUFH��

7,75(�'(8;�

'(�/¶$8725,6$7,21�'(��35263(&7,21�

$UWLFOH����

/¶DXWRULVDWLRQ� GH� 3URVSHFWLRQ� HVW� DFFRUGpH� � SRXU�

SHUPHWWUH� DX[� GHPDQGHXUV� GH� SURFpGHU� DX[� LQYHVWLJDWLRQV�

QpFHVVDLUHV�HQ�YXH�GH�SUpSDUHU�OHV�GRVVLHUV�GH�GHPDQGHV�GH�

3HUPLV�GH�5HFKHUFKH��

/¶$XWRULVDWLRQ� GH� 3URVSHFWLRQ� SRUWH� VXU� GHV� WUDYDX[� HW�

GHV� pWXGHV� JpRORJLTXHV� j� SRUWpH� VWUDWpJLTXH� YLVDQW� OD�PLVH�

HQ� pYLGHQFH� GH� VLWHV� RX� GH� ]RQHV� G¶LQWpUrW�PLQLHU� SRXYDQW�

GRQQHU�OLHX�j�GHV�SURJUDPPHV�GH�UHFKHUFKH�GHV�6XEVWDQFHV�

PLQpUDOHV�FODVVpHV��0LQHV���&HWWH�DXWRULVDWLRQ�QH�FRQFHUQH�

SDV�OHV�WUDYDX[�GH�IRUDJH�HW�OHV�WUDYDX[�PLQLHUV��

/¶$XWRULVDWLRQ�GH�3URVSHFWLRQ�HVW�DFFRUGpH�SDU�GpFLVLRQ�

GX�PLQLVWUH� FKDUJp� GHV�PLQHV� SRXU� XQH� SpULRGH�PD[LPDOH�

G¶XQH� DQQpH� UHQRXYHODEOH� XQH� VHXOH� IRLV� HW� SRXU� OD�PrPH�

GXUpH�� (Q� FDV� GH� UHMHW� GH� OD� GHPDQGH�� OH�0LQLVWqUH� FKDUJp�

GHV� PLQHV� HQ� LQIRUPH� OH� GHPDQGHXU� GDQV� XQ� GpODL� QH�

GpSDVVDQW� SDV� XQ� PRLV� j� SDUWLU� GH� OD� GDWH� GX� GpS{W� GH� OD�

GHPDQGH��

$UWLFOH����

/¶DXWRULVDWLRQ� GH� SURVSHFWLRQ� SHXW� SRUWHU� VXU� GHV�
VXUIDFHV� FRXYHUWHV� RX� QRQ� SDU� XQ� 7LWUH� 0LQLHU�� &HWWH�
DXWRULVDWLRQ� FRQFHUQH� OHV� 6XEVWDQFHV� 0LQpUDOHV� FODVVpHV�
�0LQHV�� DSSDUWHQDQW� j� XQ� RX� j� SOXVLHXUV� � JURXSHV��
&HSHQGDQW�� HOOH� QH� SRUWH� SDV� VXU� OH� JURXSH� FRXYHUW� SDU� XQ�
3HUPLV� GH� UHFKHUFKH� RX� XQH�&RQFHVVLRQ� G¶([SORLWDWLRQ� HQ�
YLJXHXU�� (OOH� SHXW� rWUH� DFFRUGpH� j� SOXVLHXUV� SpWLWLRQQDLUHV�
SRXU�XQH�PrPH�]RQH��

'DQV� WRXV� OHV� FDV�� OHV� GURLWV� GX� 7LWXODLUH� GHPHXUHQW�

LQWpJUDOHPHQW�UpVHUYpV�HW�SUpYDOHQW�VXU�FHX[�GX�EpQpILFLDLUH�

GH� O¶$XWRULVDWLRQ� GH� 3URVSHFWLRQ� QRWDPPHQW� ORUVTXH� OHV�

DFWLYLWpV� GH� FH� GHUQLHU� HQWUDvQHQW� XQH� JqQH� PDWpULHOOH� HW�

GLUHFWH��SRXU�OHV�DFWLYLWpV�GX�7LWXODLUH���

$UWLFOH����

/¶$XWRULVDWLRQ� GH� 3URVSHFWLRQ� QH� FRQVWLWXH� SDV� XQH�

pWDSH� QpFHVVDLUH� SUpFpGDQW� O¶REWHQWLRQ� G¶XQ� 3HUPLV� GH�

5HFKHUFKH� HW� QH� SHXW� IDLUH� REVWDFOH� j� O¶RFWURL� SDU� OH�

0LQLVWqUH�FKDUJp�GHV�0LQHV�GH�3HUPLV�GH�5HFKHUFKH�RX�GH�

&RQFHVVLRQV�G¶([SORLWDWLRQ�FRXYUDQW� OD� VXSHUILFLH�REMHW�GH�

O¶$XWRULVDWLRQ�GH�3URVSHFWLRQ��

$UWLFOH����

/RUVTXH�OH�EpQpILFLDLUH�GH�O¶$XWRULVDWLRQ�GH�3URVSHFWLRQ�

SURFqGH�j�GHV�WUDYDX[�DXWUHV�TXH�FHX[�SUpYXV�j�O¶DUWLFOH����

GX� SUpVHQW� FRGH�� O¶DXWRULVDWLRQ� SHXW� rWUH� DQQXOpH�� HW� FH��

DSUqV�TXH�OH�EpQpILFLDLUH�DXUD�pWp�HQWHQGX��

$UWLFOH����

'HX[�PRLV� DYDQW� OD�GDWH�G¶H[SLUDWLRQ�GH� O¶$XWRULVDWLRQ�

GH� 3URVSHFWLRQ�� OH� EpQpILFLDLUH� GRLW� UHPHWWUH� DX� PLQLVWqUH�

FKDUJp� GHV� 0LQHV� XQ� GRVVLHU� FRPSRUWDQW� O¶HQVHPEOH� GHV�

pWXGHV� UpDOLVpHV� HW� OH� FDV� pFKpDQW� OH� GpWDLO� GHV� WUDYDX[�

HQJDJpV��

$UWLFOH����

/¶$XWRULVDWLRQ�GH�3URVSHFWLRQ�HVW�LQFHVVLEOH��

7,75(�752,6�

'(6�3(50,6�'(�5(&+(5&+(�

6HFWLRQ�SUHPLqUH�

&RQGLWLRQV�GH�GpS{W�GH�OD�GHPDQGH�HW�GH�VRQ�LQVWUXFWLRQ�

$UWLFOH����

/HV�PRGDOLWpV� GH� GpS{W� HW� G¶LQVWUXFWLRQ� GH� OD� GHPDQGH�

GX�3HUPLV�GH�5HFKHUFKH�VRQW� IL[pHV�SDU�DUUrWp�GX�0LQLVWUH�

FKDUJp�GHV�PLQHV��

$UWLFOH����

/H�GHPDQGHXU�G¶XQ�3HUPLV�GH�5HFKHUFKH�GRLW�DYRLU�XQ�

GRPLFLOH� UpHO� RX� pOX� HQ� 7XQLVLH�� $� GpIDXW�� LO� HVW� WHQX� GH�

GpVLJQHU� j� O¶$GPLQLVWUDWLRQ� XQ� UHSUpVHQWDQW� GRPLFLOLp� HQ�

7XQLVLH���

$� FH� GRPLFLOH�� VRQW� YDODEOHPHQW� IDLWHV�� WRXWHV� OHV�

QRWLILFDWLRQV� HW� OHV� VLJQLILFDWLRQV� GH� WRXV� OHV� DFWHV� GH�

SURFpGXUH�FRQFHUQDQW�O¶DSSOLFDWLRQ�GX�SUpVHQW�&RGH��

$UWLFOH����

/D� GHPDQGH� G¶XQ� 3HUPLV� GH� UHFKHUFKH� � QH� SHXW� rWUH�

UHoXH� TXH� SRXU� XQ� SpULPqWUH� IRUPp� SDU� XQ� RX� SOXVLHXUV�

SpULPqWUHV�pOpPHQWDLUHV�FRQWLJXV��WHOV�TXH�GpILQLV�j�O¶DUWLFOH�

���GX�SUpVHQW�FRGH��

7RXWHIRLV�� HVW� UHFHYDEOH�� OD� GHPDQGH� GX� 3HUPLV� GH�
UHFKHUFKH� GpOLPLWp� SDU� XQH� IURQWLqUH� LQWHUQDWLRQDOH� HW�
FRPSRUWDQW�� GH� FH� IDLW�� GHV� SRUWLRQV� GH� SpULPqWUHV�
pOpPHQWDLUHV��

8QH�GHPDQGH�GLVWLQFWH�GRLW� rWUH�SUpVHQWpH�SRXU�FKDTXH�
VXUIDFH� FRQVWLWXpH� G¶XQ� QRPEUH� HQWLHU� GH� SpULPqWUHV�
pOpPHQWDLUHV� G¶XQ� VHXO� WHQDQW� HW� SRXU� FKDTXH� JURXSH� GH�
6XEVWDQFHV�0LQpUDOHV�FODVVpHV���0LQHV����
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/D� GHPDQGH� LQVFULWH� Q¶HVW� VXVFHSWLEOH� G¶DXFXQH�
PRGLILFDWLRQ� HQ� FH� TXL� FRQFHUQH� OH� JURXSH� GH� 6XEVWDQFHV�
0LQpUDOHV�FRQFHUQp�HW�OD�VXUIDFH��VROOLFLWpH��

$UWLFOH����

/H�SpULPqWUH�pOpPHQWDLUH�SUpYX�j�O¶DUWLFOH����GX�SUpVHQW�
&RGH�HVW�GH�IRUPH�FDUUpH�HW�G¶XQH�VXSHUILFLH�GH�TXDWUH�FHQWV�
KHFWDUHV�� j� O¶H[FHSWLRQ� GHV� SpULPqWUHV� pOpPHQWDLUHV� GHV�
6XEVWDQFHV�0LQpUDOHV�GX�� !"�JURXSH�GRQW� OD�VXSHUILFLH�HVW�
IL[pH�j�FHQW�KHFWDUHV����NP����

/HV� F{WpV� GH� FHV� SpULPqWUHV� VRQW� RULHQWpV� VXLYDQW� OHV�

GLUHFWLRQV�1RUG�6XG� HW� (VW�2XHVW� YUDLHV� HW� VRQW� FRQVWLWXpV�

SDU� GHV� SRUWLRQV� GH� SDUDOOqOHV� HW� GH� PpULGLHQV�� /HXUV�

VRPPHWV�VRQW�GpILQLV�SDU�GHV�FRRUGRQQpHV�JpRJUDSKLTXHV�HW�

SDU�GHV�QXPpURV�GH�UHSqUHV�TXL�VHURQW�IL[pV�SDU�GpFUHW���

/D�VXSHUILFLH�GHV�3HUPLV�GH�5HFKHUFKH�GX��qPH�JURXSH�

HVW�GpILQLH�SDU�OD�GLVWDQFH�HQ�PqWUHV�GH�FKDFXQ�GH�OHXU�F{Wp�

j� XQ�PrPH� HW� XQLTXH� SRLQW� GH� UHSqUH�PDWpULHOOHPHQW� IL[H��

TXL� GRLW� ILJXUHU� VXU� O¶XQH� GHV� FDUWHV� WRSRJUDSKLTXHV� DX�

��������������������RX�����������GH�OD�7XQLVLH��

$UWLFOH����

/D�GHPDQGH�G¶XQ�3HUPLV�GH�5HFKHUFKH�RX�VRQ�

UHQRXYHOOHPHQW�GRLW�rWUH�DFFRPSDJQpH�G¶XQ�HQJDJHPHQW�

TXL�SUpFLVH�OHV�WUDYDX[�GH�5HFKHUFKH�TXH�OH�GHPDQGHXU�

V¶HQJDJH�j�HIIHFWXHU�j�O¶LQWpULHXU�GHV�OLPLWHV�GX�SpULPqWUH�

GHPDQGp�SHQGDQW�OD�SpULRGH�GH�YDOLGLWp�GX�SHUPLV��

&HW�HQJDJHPHQW�GRLW�SUpFLVHU���

�� OD� QDWXUH� GHV� WUDYDX[� GH� UHFKHUFKH� HQYLVDJpV� HW� OHXU�
SODQQLQJ�GH�UpDOLVDWLRQ��

�� OH� PLQLPXP� GHV� GpSHQVHV� j� UpDOLVHU� HQ� WUDYDX[�

HIIHFWLIV���

��OD�GpVLJQDWLRQ�GH�O¶HQFDGUHPHQW�HW�GHV�UHVSRQVDEOHV�GH�
OD�FRQGXLWH�GHV�WUDYDX[��

/D� MXVWLILFDWLRQ� GH� O¶H[pFXWLRQ� GH� FHW� HQJDJHPHQW� IDLW�
O¶REMHW�G¶XQ�UDSSRUW�DQQXHO�IRXUQL�SDU�OH�WLWXODLUH�GX�3HUPLV�
DX�0LQLVWqUH�FKDUJp�GHV�0LQHV��

$UWLFOH����

/RUV�GH�O¶pWXGH�G¶XQH�GHPDQGH�GH�3HUPLV�GH�5HFKHUFKH��
OHV�FULWqUHV�FRQFHUQDQW�OD�FDSDFLWp�WHFKQLTXH�HW�ILQDQFLqUH�GX�
GHPDQGHXU� DLQVL� TXH� OD� QDWXUH� HW� OD� FRQVLVWDQFH� GX�
SURJUDPPH� GH� WUDYDX[� SURSRVp� GRLYHQW� rWUH� SULV� HQ�
FRQVLGpUDWLRQ��

(Q� FDV� GH� GHPDQGHV� FRQFXUUHQWHV� SRUWDQW� VXU� OD�PrPH�
VXSHUILFLH��OHVGLWHV�GHPDQGHV�VRQW�FODVVpHV�VHORQ�OHV�FULWqUHV�
LQGLTXpV�DX�SUHPLHU�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH��

$UWLFOH����

/H�0LQLVWqUH�FKDUJp�GHV�0LQHV�QRWLILH�DX�GHPDQGHXU�OH�
UHMHW�GH�VD�GHPDQGH�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�XQ�PRLV�
GH�OD�GDWH�GH�VRQ�GpS{W�HW�FH��HQ�FDV�GH�QRQ�FRQIRUPLWp�DX[�
PRGDOLWpV�GH�GpS{W�GH� OD�GHPDQGH�GX�3HUPLV�GH� UHFKHUFKH�
WHOOHV�TXH�GpILQLHV�SDU�O¶DUUrWp�SUpYX�j�O¶DUWLFOH����GX�SUpVHQW�
&RGH��

$UWLFOH����

/H�GURLW�IL[H�YHUVp�DX�SURILW�GH�O¶(WDW�7XQLVLHQ�j�O¶RFFDVLRQ�

GX�GpS{W�GH�OD�GHPDQGH�FRQIRUPpPHQW�j�O¶DUWLFOH����GX�

SUpVHQW�&RGH�Q¶HVW�SDV�UHPERXUVp�GDQV�OH�FDV�R��OD�

GHPDQGH�HVW�UHMHWpH�RX�GDQV�OH�FDV�R��OH�3HUPLV�HVW�DQQXOp��

$UWLFOH����

/H� 3HUPLV� GH� 5HFKHUFKH� HVW� GpOLYUp� VRXV� UpVHUYH� GHV�
GURLWV�GHV�WLHUV�UpJXOLqUHPHQW�DFTXLV��

6L� OD� GHPDQGH� G¶XQ� 3HUPLV� GH�5HFKHUFKH� SRUWH� VXU� XQ�
SpULPqWUH� TXL� HPSLqWH� VXU� FHOXL� G¶XQ� DXWUH� 3HUPLV� RX� VXU�
FHOXL�G¶XQH�&RQFHVVLRQ�G¶([SORLWDWLRQ�GH�PrPH�JURXSH�GH�
6XEVWDQFHV� 0LQpUDOHV� HQFRUH� HQ� YLJXHXU�� OH� 3HUPLV� Q¶HVW�
DORUV� DFFRUGp� TXH� SRXU� OH� SpULPqWUH� VH� WURXYDQW� HQ� GHKRUV�
GHV�OLPLWHV�GH�FHV�WLWUHV���

6L� O
HPSLpWHPHQW� Q¶HVW� FRQQX� TX¶DSUqV� O¶RFWURL� GX�
3HUPLV� GH� 5HFKHUFKH�� OD� UHFWLILFDWLRQ� GHV� OLPLWHV� GH� FH�
3HUPLV� SHXW� rWUH� SURQRQFpH� SDU� DUUrWp� GX�0LQLVWUH� FKDUJp�
GHV�0LQHV�G¶RIILFH�RX�j�OD�GHPDQGH�GH�WRXW�LQWpUHVVp��

6HFWLRQ�,,�

2FWURL�GX�SHUPLV�GH�UHFKHUFKH�

$UWLFOH�����

/H� 3HUPLV� GH� 5HFKHUFKH� HVW� DFFRUGp� SDU� DUUrWp� GX�
0LQLVWUH� FKDUJp� GHV� 0LQHV�� SULV� DX� YX� GH� O¶DFFRUG� � GX�
&RPLWp�&RQVXOWDWLI�GHV�0LQHV�HW�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH���

$UWLFOH����

/H� 3HUPLV� GH�5HFKHUFKH� HVW� DFFRUGp� SRXU� XQH� SpULRGH�
LQLWLDOH�GH� WURLV�DQQpHV�j�FRPSWHU�GX�MRXU�GH�OD�SXEOLFDWLRQ�
GH� O¶DUUrWp� LQVWLWXWLI� GX� 3HUPLV� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� HVW� UHQRXYHODEOH� GDQV� OHV�
FRQGLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�&RGH��

$UWLFOH����

6RXV�UpVHUYH��GHV�GLVSRVLWLRQV�OpJLVODWLYHV�HQ�YLJXHXU��OH�
WLWXODLUH� GX� 3HUPLV� GH� 5HFKHUFKH� D� OH� GURLW� H[FOXVLI�
G¶HQWUHSUHQGUH�� GDQV� OH� SpULPqWUH� GpILQL� SDU� O¶DUUrWp�
LQVWLWXWLI��WRXWHV�OHV�$FWLYLWpV�GH�5HFKHUFKH��OHV�IRXLOOHV��OHV�
VRQGDJHV� HW� OHV� UHFRQQDLVVDQFHV� HQ� YXH� GH� GpFRXYULU� GHV�
JvWHV�PLQLHUV��

(Q�RXWUH��LO�D�OH�GURLW�H[FOXVLI�G¶REWHQLU��SHQGDQW�OD�GXUpH�
GH� YDOLGLWp� GX� 3HUPLV� HW� GDQV� O¶pWHQGXH� GH� VRQ� SpULPqWUH��
GHV�&RQFHVVLRQV�G¶([SORLWDWLRQ�GDQV�OHV�FRQGLWLRQV�SUpYXHV�
SDU�OHV�GLVSRVLWLRQV�GX�SUpVHQW�&RGH��

6HFWLRQ�,,,�

5HQRXYHOOHPHQW�GX�SHUPLV�GH�UHFKHUFKH�

$UWLFOH����

/H� 7LWXODLUH� G¶XQ� 3HUPLV� GH� 5HFKHUFKH� D� GURLW� DX�
UHQRXYHOOHPHQW� GH� VRQ� 3HUPLV� SRXU� GHX[� SpULRGHV�
VXFFHVVLYHV��G¶XQH�GXUpH�PD[LPDOH�GH� WURLV�DQV�FKDFXQH�HW�
VRXV�UpVHUYH�TX¶LO�DLW���

D� �� UHPSOL� OHV� REOLJDWLRQV� DX[TXHOOHV� LO� HVW� WHQX��
QRWDPPHQW� FHOOHV� UHODWLYHV� DX[�PLQLPD� GH� GpSHQVHV� HW� GH�
WUDYDX[� j� UpDOLVHU� GDQV� OH� SpULPqWUH� FRXYHUW� SDU� OH�3HUPLV��
DX�FRXUV�GH�OD�SpULRGH�GH�YDOLGLWp�DUULYpH�j�pFKpDQFH��

E���SUpVHQWp�XQH�GHPDQGH�GH�UHQRXYHOOHPHQW�GX�3HUPLV�
GH� 5HFKHUFKH� GHX[� PRLV� DX� PRLQV� DYDQW� OD� GDWH�
G¶H[SLUDWLRQ�GH�VD�SpULRGH�GH�YDOLGLWp��

F���SULV�O¶HQJDJHPHQW�GH�UpDOLVHU�DX�FRXUV�GH�OD�SpULRGH�
GH�UHQRXYHOOHPHQW��XQ�SURJUDPPH�PLQLPXP�GH�WUDYDX[�GH�
UHFKHUFKH�GRQW�OH�FR�W�SUpYLVLRQQHO�FRQVWLWXH�pJDOHPHQW�XQ�
HQJDJHPHQW�PLQLPXP�GH�GpSHQVHV��

G���IDLW�OD�SUHXYH�G¶XQH�FDSDFLWp�WHFKQLTXH�HW�ILQDQFLqUH�
VXIILVDQWH�SRXU�HQWUHSUHQGUH�OHV�WUDYDX[�YLVpV�DX�SRLQW�F��GX�
SUpVHQW�DUWLFOH�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV��
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H� �� TX¶LO� Q¶DLW� SDV� FRPPLV� G¶LQIUDFWLRQV� D\DQW� HQWUDvQp�
GHV�DWWHLQWHV�JUDYHV�j�O¶HQYLURQQHPHQW��

$� O¶H[SLUDWLRQ� GH� OD� GHX[LqPH� SpULRGH� GH�

UHQRXYHOOHPHQW� HW� HQ� FDV� GH� GpFRXYHUWH� G¶XQ� JLVHPHQW�

SRXYDQW� GRQQHU� GURLW� j� XQH� &RQFHVVLRQ� G¶([SORLWDWLRQ�� OH�

7LWXODLUH� DXUD� GURLW� j� XQ� UHQRXYHOOHPHQW� H[FHSWLRQQHO� GH�

VRQ�3HUPLV�GH�5HFKHUFKH�SRXU�pYDOXHU�OH�JLVHPHQW��UpDOLVHU�

O¶pWXGH� GH� IDLVDELOLWp� WHFKQLFR�pFRQRPLTXH� HW� SURFpGHU�

pYHQWXHOOHPHQW�j�OD�SURPRWLRQ�GX�SURMHW��

/H� UHQRXYHOOHPHQW� SHXW�� j� OD� GHPDQGH� GX� 7LWXODLUH��

FRQFHUQHU�OD�WRWDOLWp�RX�XQH�SDUWLH�GH�OD�VXSHUILFLH�GX�3HUPLV�

LQLWLDO��

6L�� VDQV�PRWLI� SHUWLQHQW�� OH� SURJUDPPH�GHV� WUDYDX[�Q¶D�

pWp�UpDOLVp�TXH�SDUWLHOOHPHQW��OD�VXSHUILFLH�GX�3HUPLV�LQLWLDO�

SHXW� rWUH� UpGXLWH� ORUV� GX� UHQRXYHOOHPHQW� HQ� IRQFWLRQ� GHV�

GpSHQVHV�HW�GX�YROXPH�GHV�WUDYDX[�UpDOLVpV�HW�FH��HQ�WHQDQW�

FRPSWH�GHV�LQWpUrWV�PLQLHU��GX�SHUPLVVLRQQDLUH��

/HV� GpSHQVHV� GH� UHFKHUFKH� UpDOLVpHV� VXU� OH� SpULPqWUH�

FRQFHUQp�SDU�OH�3HUPLV�GH�5HFKHUFKH�GRLYHQW�FRUUHVSRQGUH�

SRXU� DX� PRLQV� VRL[DQWH� TXLQ]H� SRXU� FHQW� j� O¶H[pFXWLRQ��

HIIHFWLYH� GHV� WUDYDX[� XWLOHV� WHOV� TXH� � OD� FDUWRJUDSKLH�

JpRORJLTXH��OD�JpRSK\VLTXH��OD�JpRFKLPLH��OHV��WUDQFKpHV��OHV�

VRQGDJHV�� OHV�WUDYDX[�VRXWHUUDLQV�� OHV�HVVDLV�JpRWHFKQLTXHV��

OHV�HVVDLV�GH�YDORULVDWLRQ�GHV�PLQHUDLV�����

$UWLFOH����

/HV�PRGDOLWpV� GH� GpS{W� HW� G¶LQVWUXFWLRQ� GH� OD� GHPDQGH�
GH� UHQRXYHOOHPHQW� GX�3HUPLV� GH� UHFKHUFKH� VRQW� IL[pHV�SDU�
DUUrWp�GX�0LQLVWUH�FKDUJp�GHV�0LQHV��

$UWLFOH����

/H�UHQRXYHOOHPHQW�GX�3HUPLV�GH�5HFKHUFKH�SUHQG�HIIHW�
j� FRPSWHU� GX� MRXU� R�� FHOXL�FL� DUULYH� j� H[SLUDWLRQ�� ,O� HVW�
DFFRUGp�SDU�DUUrWp�GX�0LQLVWUH�FKDUJp�GHV�0LQHV��SULV�DX�YX�
GH� O¶DFFRUG� GX�&RPLWp�&RQVXOWDWLI� GHV�PLQHV� HW� SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

6¶LO� Q¶HVW� SDV� VWDWXp� VXU� OD�GHPDQGH�GH� UHQRXYHOOHPHQW�
DYDQW� OD� GDWH� G¶H[SLUDWLRQ� QRUPDOH� GX� 3HUPLV�� FHOXL�FL� HVW�
SURURJp� WDFLWHPHQW� �VDQV�DXWUHV� � IRUPDOLWpV� � MXVTX¶j�FH�TXH�
OH�0LQLVWUH�FKDUJp�GHV�0LQHV�VH�SURQRQFH�VXU�VRQ�VRUW��

$YDQW�O¶LQWHUYHQWLRQ�GH�FHWWH�GpFLVLRQ�HW�j�SDUWLU�GH�OD�GDWH�

G¶H[SLUDWLRQ�QRUPDOH�GH� OD�YDOLGLWp�GX�3HUPLV��GHV�GHPDQGHV�

GH�3HUPLV�GH�5HFKHUFKH�SRUWDQW� VXU� OH�PrPH�SpULPqWUH�HW� OH�

PrPH�JURXSH�GH�VXEVWDQFHV�PLQpUDOHV�SHXYHQW�rWUH�GpSRVpHV��

7RXWHIRLV�� HOOHV� QH� GRQQHQW� SDV� OLHX� j� O
HQUHJLVWUHPHQW��PDLV�

VHXOHPHQW�j�OD�GpOLYUDQFH�G¶XQ�UHoX�GH�GpS{W��

6L� OH�3HUPLV�HVW� UHQRXYHOp�� OHV�GHPDQGHV�SRUWDQW�VXU� OH�
PrPH�SpULPqWUH�VRQW�UHWRXUQpHV�DX[�GHPDQGHXUV���

6L� OH� 3HUPLV� Q¶HVW� SDV� UHQRXYHOp�� FHV� GHPDQGHV� VRQW�
FODVVpHV�GDQV�O¶RUGUH�SUpYX�j�O¶DUWLFOH����GX�SUpVHQW�&RGH��

6HFWLRQ�,9�

'LVSRVLWLRQV�GLYHUVHV�

$UWLFOH����

7RXWH� GHPDQGH� G¶XQ� 3HUPLV� GH� 5HFKHUFKH� RX� VRQ�
UHQRXYHOOHPHQW�SHXW�IDLUH� O¶REMHW�G¶XQH�UHFRQQDLVVDQFH�GHV�
OLHX[�� SDU� OH� 0LQLVWqUH� FKDUJp� GHV� 0LQHV� j� ODTXHOOH� OH�
GHPDQGHXU� HVW� WHQX� G¶DVVLVWHU� RX� GH� VH� IDLUH� UHSUpVHQWHU��
VRXV�SHLQH�GH�UHMHW�GH�VD�GHPDQGH��

6L� FHWWH� UHFRQQDLVVDQFH� GHV� OLHX[� IDLW� DSSDUDvWUH� XQH�
LUUpJXODULWp� GDQV� OD� GHPDQGH� HW� VL�� DSUqV�PLVH� HQ� GHPHXUH�
DGUHVVpH�DX�GHPDQGHXU�SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�
GH�UpFHSWLRQ��FHOXL�FL�QH�IRXUQLW�SDV�OHV�MXVWLILFDWLRQV�TXL�OXL�
VRQW�UpFODPpHV�GDQV�XQ�GpODL�G¶XQ�PRLV�j�SDUWLU�GH�OD�GDWH�GH�
PLVH� HQ� GHPHXUH�� HW� Q¶DSSRUWH� SDV� j� VHV� SODQV� OHV�
UHFWLILFDWLRQV� QpFHVVDLUHV� SRXU� OHV� UHQGUH� FRQIRUPHV� DX[�
SUHVFULSWLRQV�GX�SUpVHQW�WLWUH��OH�0LQLVWUH�FKDUJp�GHV�0LQHV�
SURQRQFH�� DX� YX� GH� O¶DFFRUG��GX� &RPLWp� &RQVXOWDWLI� GHV�
0LQHV��OH�UHMHW�GH�OD�GHPDQGH��

&H� UHMHW� HVW� QRWLILp� DX� GHPDQGHXU� SDU� OHWWUH�
UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� GDQV� XQ� GpODL�
Q¶H[FpGDQW� SDV� GHX[�PRLV� j� FRPSWHU� GH� O¶H[SLUDWLRQ� GH� OD�
GXUpH�GH�PLVH�HQ�GHPHXUH�HW�LQVFULW�VXU�XQ�FDUQHW�j�VRXFKH��

$UWLFOH����

/H�7LWXODLUH�G¶XQ�3HUPLV�GH�5HFKHUFKH��D�OH�GURLW��GDQV�
OH� SpULPqWUH� GH� VRQ� 3HUPLV� HW� HQ� VH� FRQIRUPDQW� DX[�
SUHVFULSWLRQV� GX� SUpVHQW�&RGH�� G¶pWDEOLU� OHV� LQVWDOODWLRQV� HW�
GH� PHQHU� OHV� $FWLYLWpV� GH� 5HFKHUFKH� XWLOHV� j� OD�
UHFRQQDLVVDQFH� HW� j� O¶pWXGH� GHV� JvWHV�� PDLV� LO� QH� SHXW� VH�
OLYUHU�j�DXFXQ�WUDYDLO�G¶([SORLWDWLRQ��

$UWLFOH����

/H�0LQLVWUH�FKDUJp�GHV�0LQHV�SHXW��SDU�DUUrWp�HW�j� WLWUH�

H[FHSWLRQQHO�� DXWRULVHU� OH� 7LWXODLUH� G¶XQ� 3HUPLV� GH�

5HFKHUFKH� j� GLVSRVHU� GHV� SURGXLWV� LVVXV� GH� VHV� UHFKHUFKHV�

HQ� YXH� GH� V¶DVVXUHU� GH� OHXU� TXDOLWp� HW� GH� SURFpGHU� j� GHV�

HVVDLV�GH�WUDLWHPHQW�HW�G¶pFRXOHPHQW��

$UWLFOH����

/HV� 3HUPLV� GH� 5HFKHUFKH� VRQW� UpSXWpV� PHXEOHV�� ,OV� VRQW�

LQGLYLVLEOHV� HW� WUDQVPLVVLEOHV� DSUqV� GpFqV�� &HWWH� WUDQVPLVVLRQ�

GRLW�rWUH�QRWLILpH�DX�0LQLVWqUH�FKDUJp�GHV�0LQHV��

'DQV� OH�FDV�GH�WUDQVPLVVLRQ�DSUqV�GpFqV�� OH�WUDQVIHUW�GX�
3HUPLV� GH� 5HFKHUFKH� DX� QRP� GHV� KpULWLHUV� QH� SHXW� rWUH�
DFFRUGp�TXH� VL� OHV� WUDYDX[�GH� UHFKHUFKH�RQW� pWp�SRXUVXLYLV�
UpJXOLqUHPHQW�HW�VL�OHV�D\DQWV�GURLW�V¶HQJDJHQW�SDU�pFULW�j�OHV�
FRQWLQXHU� HW� j� GpVLJQHU� OD� SHUVRQQH� TXL� OHV� UHSUpVHQWHUD�
DXSUqV�GX�0LQLVWqUH�FKDUJp�GHV�0LQHV��

(Q�FDV�GH�GpVKpUHQFH�� OH�3HUPLV�GH�5HFKHUFKH� � UHYLHQW�

GH�GURLW�j�O¶(WDW��

/HV� 3HUPLV� GH� 5HFKHUFKH� � QH� SHXYHQW� rWUH� FpGpV� RX�
DPRGLpV�WRWDOHPHQW�RX�SDUWLHOOHPHQW�TX¶j�XQH�HQWUHSULVH�TXL�
VDWLVIDLW� DX[� FRQGLWLRQV� H[LJpHV� SRXU� O¶RFWURL� GX�3HUPLV� HW�
DSUqV�DXWRULVDWLRQ�GX�PLQLVWqUH�FKDUJp�GHV�0LQHV���

3HQGDQW� OHV� SpULRGHV� GH� YDOLGLWp� GX� 3HUPLV��
O¶DXWRULVDWLRQ�GH�FHVVLRQ�RX�G¶DPRGLDWLRQ�SUpYXH�DX�SUpVHQW�
DUWLFOH��HVW�GH�GURLW�VL�OH�GHPDQGHXU�MXVWLILH�DYRLU�UpDOLVp�GH�
VRQ�F{Wp�OH�PLQLPXP�GH�WUDYDX[�IL[p�SDU�O¶DUUrWp�G¶RFWURL�GX�
3HUPLV��

'DQV� WRXV� OHV� FDV�� ODGLWH� DXWRULVDWLRQ� HVW� UpSXWpH�
DFFRUGpH� VL� OH� 0LQLVWUH� FKDUJp� GHV� 0LQHV� QH� V¶HVW� SDV�
SURQRQFp�GDQV�XQ�GpODL�PD[LPXP�GH�GHX[�PRLV��j�SDUWLU�GH�
OD�GDWH�GH�GpS{W�GH�OD�GHPDQGH��

/D�FHVVLRQ�GHYUD�IDLUH�O¶REMHW�G¶XQ�DFWH�GH�FHVVLRQ�pWDEOL�
HQWUH�OH�FpGDQW�HW�OH�FHVVLRQQDLUH��

/RUVTXH�OH�3HUPLV�GH�5HFKHUFKH�HVW�DFFRUGp�j�SOXVLHXUV�
&R�7LWXODLUHV� HW� VRXV� UpVHUYH� GH� QRWLILFDWLRQ� j� O¶$XWRULWp�
&RQFpGDQWH�� OH�UHWUDLW�GH� O¶XQ�RX�GH�SOXVLHXUV�G¶HQWUH�HX[ ���

Q¶HQWUDvQH� SDV� O¶DQQXODWLRQ� GX� 3HUPLV� VL� OHV� DXWUHV� &R�
7LWXODLUHV�UHSUHQQHQW�j�OHXU�FRPSWH�OHV�GURLWV�HW�REOLJDWLRQV�
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GH�FHOXL�RX�GH�FHX[�TXL�VH�UHWLUHQW��'DQV�FH�FDV��OH�UHWUDLW�HVW�
DVVLPLOp� j� XQH� UHQRQFLDWLRQ�� (Q� FDV� G¶H[HUFLFH� GH� FHWWH�
RSWLRQ� SDU� OHV� &R�7LWXODLUHV� UHVWDQWV�� OH� WUDQVIHUW� SRUWH� VXU�
OHV�GURLWV�HW�REOLJDWLRQV�UHODWLIV�j�OD�SpULRGH�UHVWDQW�j�FRXULU��

(Q� FDV� GH� FHVVLRQ� WRWDOH� RX� SDUWLHOOH� GX� 3HUPLV� GH�
UHFKHUFKH�HW�j�SDUWLU�GH�OD�GDWH�G¶HQWUpH�HQ�YLJXHXU�GH�ODGLWH�
FHVVLRQ�� OH� FHVVLRQQDLUH� DVVXPH� WRXWHV� OHV� REOLJDWLRQV� GX�
FpGDQW�HW�EpQpILFLH�GH�WRXV�OHV�GURLWV�UHODWLIV�j�OD�WRWDOLWp�RX�
j�FRQFXUUHQFH�GH�OD�SDUW�TXL�OXL�D�pWp�FpGpH�HW�GpFRXODQW�GHV�
GLVSRVLWLRQV� GX� SUpVHQW� &RGH� HW� GHV� WH[WHV� UpJOHPHQWDLUHV�
SULV�SRXU�VRQ�DSSOLFDWLRQ��

/D� FHVVLRQ� WRWDOH� RX� SDUWLHOOH� GHV� GURLWV� HW� REOLJDWLRQV�

GpFRXODQW� � G¶XQ� 3HUPLV� GH� 5HFKHUFKH� QH� GRQQHUD� OLHX� DX�

SDLHPHQW� G¶DXFXQ� LPS{W�� GURLW� RX� WD[H� GH� TXHOTXH� QDWXUH�

TXH�FH�VRLW��H[LVWDQWV�RX�TXL�VHUDLHQW�XOWpULHXUHPHQW�FUppV���

(Q� FDV� GH� FHVVLRQ� WRWDOH� RX� SDUWLHOOH� GHV� GURLWV� HW�
REOLJDWLRQV� GpFRXODQW� � G¶XQ� 3HUPLV� GH� 5HFKHUFKH�� OH�
FHVVLRQQDLUH� SHXW� DPRUWLU� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
SUpYXHV� SDU� OH� SUpVHQW�&RGH�� OHV�GpSHQVHV� HQJDJpHV�SDU� OH�
FpGDQW�HW�TXL�Q¶RQW�SDV�pWp�UpJOpHV�RX�DPRUWLHV��

/D� FHVVLRQ� IDLW� O¶REMHW� GDQV� WRXV� OHV� FDV�G¶XQ� DUUrWp�GX�
0LQLVWUH� FKDUJp� GHV� 0LQHV� SRUWDQW� DXWRULVDWLRQ� GH� ODGLWH�
FHVVLRQ�DX�YX�GH�O¶DFFRUG�GX�&RPLWp�&RQVXOWDWLI�GHV�0LQHV��
&HW� DUUrWp� HVW� SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�5pSXEOLTXH�
7XQLVLHQQH��

$UWLFOH����

/HV�PRGDOLWpV� GH� GpS{W� HW� G¶LQVWUXFWLRQ� GH� OD� GHPDQGH�

G¶DXWRULVDWLRQ�GH�FHVVLRQ�UHODWLYH�j�XQ�SHUPLV�GH�5HFKHUFKH�

VRQW�IL[pHV�SDU�DUUrWp�GX�0LQLVWUH�FKDUJp�GHV�0LQHV��

$UWLFOH����

/H� 7LWXODLUH� G¶XQ� 3HUPLV� GH� 5HFKHUFKH� SHXW�� j� WRXW�
PRPHQW�� UHQRQFHU� WRWDOHPHQW� RX� SDUWLHOOHPHQW� j� VRQ�
3HUPLV�� HQ�YHUWX�G¶XQH�GpFODUDWLRQ�pFULWH�j�FHW� HIIHW�� HW� FH��
VRXV�UpVHUYH�TX¶LO�DLW�DFFRPSOL�VHV�HQJDJHPHQWV�PLQLPD�GH�
WUDYDX[� HW� GH� GpSHQVHV�� SRXU� OD� SpULRGH� GH� YDOLGLWp�
SUpFpGDQW�OD�UHQRQFLDWLRQ��

/H� 0LQLVWUH� FKDUJp� GHV� 0LQHV� SURQRQFH�� SDU� DUUrWp�
SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH��
O¶DQQXODWLRQ�WRWDOH�RX�SDUWLHOOH�GXGLW�3HUPLV�HW�IL[H�OD�GDWH�j�
SDUWLU�GH� ODTXHOOH�GH�QRXYHDX[�GURLWV�GH�UHFKHUFKH�SHXYHQW�
rWUH�DFTXLV�VXU�OHV�JvWHV�DX[TXHOV�LO�D�pWp�UHQRQFp���

(Q�FDV�G¶DEDQGRQ��VDQV�PRWLI�SHUWLQHQW��OH�7LWXODLUH�SHUG�
OH�GURLW�G¶REWHQLU�GHV�7LWUHV�0LQLHUV�SHQGDQW�XQ�DQ�j�SDUWLU�
GH�OD�GDWH�GH�OD�GpFKpDQFH�GX�3HUPLV�GH�UHFKHUFKH���

$UWLFOH����

/H�7LWXODLUH�G¶XQ�3HUPLV�GH�5HFKHUFKH�H[SLUp�RX�DQQXOp��
QH�SHXW�DFTXpULU�GH�QRXYHDX��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��
GHV� GURLWV�PrPH� SDUWLHOV�� VXU� OH� SpULPqWUH� TXH� FRXYUDLW� FH�
3HUPLV�� TX¶DSUqV� XQ� GpODL� G¶XQ� DQ� j� FRPSWHU� GH� OD� GDWH��
G¶H[SLUDWLRQ�RX�G¶DQQXODWLRQ��

7RXWHIRLV�� FHV� GLVSRVLWLRQV� QH� V¶DSSOLTXHQW� SDV� VL� OD�
GHPDQGH� GH� UHQRXYHOOHPHQW� D� pWp� UHMHWpH�SRXU�Q¶DYRLU� SDV�
pWp� SUpVHQWpH� GDQV� OH� GpODL� SUpYX� j� O¶DUWLFOH���� GX� SUpVHQW�
&RGH� HW� VL� OH� 3HUPLV� HVW� UHQRXYHODEOH� DX� UHJDUG� GHV�
GLVSRVLWLRQV�GH�FH�PrPH�DUWLFOH��

/H� 0LQLVWUH� FKDUJp� GHV� 0LQHV� SHXW�� j� OD� GHPDQGH� GX�
7LWXODLUH�HW�DX�YX�GH�O¶DFFRUG�GX�&RPLWp�&RQVXOWDWLI�GHV�0LQHV�
UpGXLUH� OH�GpODL�YLVp�DX�SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�DUWLFOH�
VDQV�SRXU�DXWDQW�TX¶LO�VRLW�LQIpULHXU�j�VL[�PRLV��

$UWLFOH�����

/H� 7LWXODLUH� HVW� WHQX� GH� FRPPHQFHU� OHV� WUDYDX[� GDQV� OHV�
GRX]H�PRLV�TXL�VXLYHQW�OD�GDWH�G¶RFWURL�RX�GH�UHQRXYHOOHPHQW�
GX�3HUPLV�HW�GH�SRXUVXLYUH�UpJXOLqUHPHQW�FHV�WUDYDX[�DX�FRXUV�
GH�FKDTXH�SpULRGH�GH�YDOLGLWp�GX�3HUPLV���

$UWLFOH����

/H� 3HUPLV� GH� 5HFKHUFKH� SHXW� rWUH� DQQXOp� GDQV� OHV� FDV�
VXLYDQWV���

D� �� VL� OH� 7LWXODLUH� QH� UHPSOLW� SOXV� OHV� FRQGLWLRQV� GH�
FDSDFLWp� WHFKQLTXH� HW� ILQDQFLqUH� H[LJpHV� SRXU� O¶RFWURL� GX�
3HUPLV�HW�TXL�VRQW�GpILQLHV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH��

E� �� V¶LO� V¶DYqUH�TXH� OH�7LWXODLUH�D�GRQQp�VFLHPPHQW�GHV�
UHQVHLJQHPHQWV�LQH[DFWV�GDQV�OH�EXW�G¶REWHQLU�OH�3HUPLV�GH�
UHFKHUFKH��

F���VL�OH�7LWXODLUH�QH�UHPSOLW�SDV�OHV�HQJDJHPHQWV�TX¶LO�D�
VRXVFULWV�FRQIRUPpPHQW�j�O¶DUWLFOH����GX�SUpVHQW�&RGH��

G���VL�OH�7LWXODLUH�QH�V¶HVW�SDV�FRQIRUPp�DX[�REOLJDWLRQV�
SUpYXHV�SDU�OHV�DUWLFOHV�����HW�����GX�SUpVHQW�&RGH��

H� �� VL� OH�7LWXODLUH� UHIXVH�GH� UHSUHQGUH�j� VRQ�FRPSWH� OHV�
GURLWV� HW� REOLJDWLRQV� GH� O¶XQ� GHV�&R�7LWXODLUHV� RX� GHV�&R�
WLWXODLUHV�GX�3HUPLV�HW�FH��GDQV�OH�FDV�R��LOV�VH�UHWLUHQW�VDQV�
FpGHU� OHVGLWV� GURLWV� HW� REOLJDWLRQV� GDQV� OHV� FRQGLWLRQV�
SUpYXHV�j�O¶DUWLFOH����GX�SUpVHQW�&RGH��

I� �� VL� OH� 7LWXODLUH� UHIXVH� GH� FRPPXQLTXHU� OHV�
UHQVHLJQHPHQWV�HW�OHV�GRFXPHQWV�H[LJpV�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�GH�O¶DUWLFOH�����GX�SUpVHQW�&RGH��

J���VL�OH�WLWXODLUH�UHIXVH�GH�VH�FRQIRUPHU�DX[�PHVXUHV�TXL�OXL�
VRQW� SUHVFULWHV� SDU� OH� 0LQLVWqUH� FKDUJp� GHV� 0LQHV� GDQV� OHV�
FRQGLWLRQV�GpILQLHV�DX[�DUWLFOHV������HW������GX�SUpVHQW�&RGH��

/¶DQQXODWLRQ� HVW� SURQRQFpH� GDQV� OHV� PrPHV� IRUPHV� TXH�
O¶RFWURL�GX�3HUPLV�GH�5HFKHUFKH��HW�FH��DSUqV�PLVH�HQ�GHPHXUH�
DGUHVVpH� DX�7LWXODLUH�SDU� OHWWUH� UHFRPPDQGpH� DYHF�DFFXVp�GH�
UpFHSWLRQ�HW�QRQ�VXLYLH�G¶HIIHW�GDQV�XQ�GpODL�GH�GHX[�PRLV��

7,75(�48$75(�

'(6�&21&(66,216�'¶(;3/2,7$7,21�

6HFWLRQ�SUHPLqUH�

&RQGLWLRQV�G¶RFWURL�GH�OD�FRQFHVVLRQ�G¶H[SORLWDWLRQ�

$UWLFOH����

7RXWH� &RQFHVVLRQ� G¶([SORLWDWLRQ� GRLW� rWUH� HQWLqUHPHQW�
OLPLWpH�DX�SpULPqWUH�FRXYHUW�SDU�OH�3HUPLV�GH�5HFKHUFKH�HQ�
YHUWX�GXTXHO�HOOH�HVW�GHPDQGpH��

(OOH�QH�SHXW�SRUWHU�TXH�VXU�OH�JURXSH�GH�VXEVWDQFHV�YLVp�
SDU�OHGLW�3HUPLV��

(OOH�Q¶HVW�DFFRUGpH�TXH�VL� OHV�FRQGLWLRQV�VXLYDQWHV�VRQW�
UHPSOLHV���

D� �� VL� OHV� WUDYDX[� GX� GHPDQGHXU� GH� OD� &RQFHVVLRQ�
G¶([SORLWDWLRQ�RQW�GpPRQWUp�O¶H[LVWHQFH��GDQV�OHV�OLPLWHV�GX�
SpULPqWUH� VROOLFLWp�� G¶XQ� JvWH� UHFRQQX� pFRQRPLTXHPHQW�
H[SORLWDEOH��

E� �� VL� OH� GHPDQGHXU� D� DFFHSWp� OHV� FODXVHV� HW� FRQGLWLRQV�
JpQpUDOHV�G¶XQ�FDKLHU�GHV�FKDUJHV�UHODWLI�j�OD�SURGXFWLRQ��HW�
DX�PRQWDQW��GHV�WUDYDX[�GH�5HFKHUFKH�HW�G¶pTXLSHPHQW�TXH�
OH�7LWXODLUH�VHUD�WHQX�G¶HIIHFWXHU��

/H� FDKLHU� GHV� FKDUJHV� W\SH� VHUD� pWDEOL� FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GX�SUpVHQW�&RGH�HW�DSSURXYp�SDU�GpFUHW���

/H�FDKLHU�GHV�FKDUJHV�SHXW��IL[HU�QRWDPPHQW�OH�PRGH�GH�
UqJOHPHQW�GHV�OLWLJHV�HW�VWLSXOHU�TXH�OHV�GURLWV�HW�REOLJDWLRQV�
GX�7LWXODLUH�VRQW�FHX[�UpVXOWDQW�GHV�GLVSRVLWLRQV�GX�SUpVHQW�
FRGH�HW�GHV� WH[WHV�UpJOHPHQWDLUHV�SULV�SRXU�VRQ�DSSOLFDWLRQ�
HQ�YLJXHXU�j�OD�GDWH�GH�VLJQDWXUH�GX�FDKLHU�GHV�FKDUJHV���



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

F���VL�OH�GHPDQGHXU�D�MXVWLILp�GHV�FDSDFLWpV�WHFKQLTXHV�HW��������
ILQDQFLqUHV�OXL�SHUPHWWDQW�GH�UHPSOLU�VHV�HQJDJHPHQWV��

G� �� VL� OH� GHPDQGHXU� D� SUpVHQWp� XQ� SODQ� GH�
GpYHORSSHPHQW�WHO�TXH�GpILQL�j�O¶DUWLFOH����GX�SUpVHQW�&RGH��

$UWLFOH����

/H� GHPDQGHXU� G¶XQH� &RQFHVVLRQ� G¶([SORLWDWLRQ� GRLW�
V¶HQJDJHU�� GDQV� OH� FDGUH� GX� FDKLHU� GHV� FKDUJHV� SUpYX� j�
O¶DUWLFOH� ��� GX� SUpVHQW� FRGH�� VXU� OHV� SULQFLSDOHV� FRQGLWLRQV�
GH� GpYHORSSHPHQW�� G¶([SORLWDWLRQ�� GH� 5HFKHUFKH�� GH�
SURWHFWLRQ� GH� O¶HQYLURQQHPHQW� HW� VXU� OD� UHPLVH� HQ� pWDW� GHV�
OLHX[�j�OD�ILQ�GH�O¶([SORLWDWLRQ��

(Q�RXWUH��OH�GHPDQGHXU�G¶XQH�&RQFHVVLRQ�G¶H[SORLWDWLRQ�
GRLW� SUpVHQWHU� XQ� SODQ� GH� GpYHORSSHPHQW� FRPSRUWDQW�� OHV�
pOpPHQWV�VXLYDQWV���

D���XQH�pWXGH�JpRORJLTXH�HW�XQH�HVWLPDWLRQ�GHV�UpVHUYHV�
HQ�SODFH�HW�GHV�UpVHUYHV�SURXYpHV�UpFXSpUDEOHV��

E� �� XQ� SODQ� G¶([SORLWDWLRQ� DGDSWp� DX[� FRQGLWLRQV� GX�
JLVHPHQW��

F���XQ�VFKpPD�DSSURSULp�UHODWLI�DX�WUDLWHPHQW�GX�PLQHUDL��

G���XQH�pWXGH�pFRQRPLTXH�DYHF�XQH�HVWLPDWLRQ�GpWDLOOpH�
GHV� FR�WV� GH� GpYHORSSHPHQW� HW� G¶([SORLWDWLRQ� pWDEOLVVDQW�
O¶LQWpUrW�pFRQRPLTXH�GH�OD�GpFRXYHUWH��

H���XQH�pWXGH�VXU�OHV�EHVRLQV�HQ�SHUVRQQHO�DFFRPSDJQpH�G¶XQ�
SODQ�GH�UHFUXWHPHQW�HW�GH�IRUPDWLRQ�GX�SHUVRQQHO�ORFDO��

I� �� XQ� FDOHQGULHU� GH� UpDOLVDWLRQ� GHV� WUDYDX[� GH����
GpYHORSSHPHQW��

J� �� XQ� SURJUDPPH� GH� UHFKHUFKH� HW� GH� UHQRXYHOOHPHQW�
GHV�UpVHUYHV��

K� �� XQH� pWXGH� G¶LPSDFW� VXU� O¶HQYLURQQHPHQW����
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

6HFWLRQ�,,�

&RQGLWLRQV�GH�GpS{W�GH�OD�GHPDQGH�HW�GH�VRQ�LQVWUXFWLRQ�

$UWLFOH����

/HV�PRGDOLWpV� GH� GpS{W� HW� G¶LQVWUXFWLRQ� GH� OD� GHPDQGH�
G¶XQH� &RQFHVVLRQ� G¶([SORLWDWLRQ� VRQW� IL[pHV� SDU� DUUrWp� GX�
0LQLVWUH�FKDUJp�GHV�0LQHV��

$UWLFOH����

6RXV�SHLQH�GH�UHMHW��OD�GHPDQGH�GH�&RQFHVVLRQ�GRLW�rWUH�
GpSRVpH�DX�PRLQV�GHX[�PRLV�DYDQW� OD�GDWH�G¶H[SLUDWLRQ�GX�
3HUPLV�GH�5HFKHUFKH�HQ�YHUWX�GXTXHO�HOOH�HVW�GHPDQGpH��

$� GpIDXW�� O¶$XWRULWp� &RQFpGDQWH� SHXW� UHTXpULU� GX�
WLWXODLUH�GH�OXL�FpGHU�OD�GpFRXYHUWH�VDQV�DXFXQH�LQGHPQLWp��

$UWLFOH����

/D�GHPDQGH�GH�&RQFHVVLRQ�G¶([SORLWDWLRQ�QH�SHXW�rWUH�
UHoXH�TXH�SRXU�OD�VXSHUILFLH�FRQWHQDQW�OD�GpFRXYHUWH�HW�TXL�
HVW� FRQVWLWXpH� SDU� XQ� QRPEUH� HQWLHU� GH� SpULPqWUHV�
pOpPHQWDLUHV� FRQWLJXV� WHOV� TXH� GpILQLV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�SUpVHQW�&RGH��

7RXWHIRLV�� HVW� UHFHYDEOH� OD� GHPDQGH� G¶XQH� &RQFHVVLRQ�
G¶([SORLWDWLRQ� GRQW� OH� SpULPqWUH� HVW� GpOLPLWp� SDU� XQH�
IURQWLqUH� LQWHUQDWLRQDOH� HW� TXL� FRPSRUWH�� GH� FH� IDLW�� GHV�
SRUWLRQV�GH�SpULPqWUHV�pOpPHQWDLUHV��

$UWLFOH����

/D� GHPDQGH� GH� &RQFHVVLRQ� G¶([SORLWDWLRQ� HVW�
HQUHJLVWUpH� j� OD� GDWH� GH� VRQ� GpS{W� SDU� OH�0LQLVWqUH� FKDUJp�
GHV�0LQHV��TXL�HQ�GpOLYUH�UpFpSLVVp�DX�GHPDQGHXU��

/¶HQUHJLVWUHPHQW� HVW� UHIXVp� HQ� FDV� GH� GpIDXW� GH�
SURGXFWLRQ�GX�UpFpSLVVp�GH�YHUVHPHQW�GX�GURLW�IL[H�SUpYX�DX�
SUHPLHU�SRLQW�GH�O
DUWLFOH����GX�SUpVHQW�&RGH��

�6¶LO� Q¶HVW� SDV� VWDWXp� VXU� OD� GHPDQGH� GDQV� OHV� GpODLV� GH�

YDOLGLWp� GX� 3HUPLV� HQ� YHUWX� GXTXHO� HOOH� HVW� SUpVHQWpH�� FH�

3HUPLV�VHUD�WDFLWHPHQW�SURURJp�VDQV�DXWUHV�IRUPDOLWpV�MXVTX¶j�

FH�TXH�OH�0LQLVWUH�FKDUJp�GHV�0LQHV�VH�SURQRQFH�VXU�VRQ�VRUW��

$UWLFOH����

6L�OD�GHPDQGH�Q¶HVW�SDV�UHFRQQXH�UpJXOLqUH�HQ�OD�IRUPH�
HW� VL� OH� GHPDQGHXU� QH� IRXUQLW� SDV� OHV� MXVWLILFDWLRQV� TXL� OXL�
VRQW� UpFODPpHV� RX� QH� UpJXODULVH� SDV� VD� VLWXDWLRQ�
FRQIRUPpPHQW� DX[� SUHVFULSWLRQV� GX� SUpVHQW� WLWUH� GDQV� XQ�
GpODL� G¶XQ� PRLV� DSUqV� VD� PLVH� HQ� GHPHXUH� SDU� OHWWUH�
UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��OH�0LQLVWUH�FKDUJp�
GHV�0LQHV� SURQRQFH� OH� UHMHW� � GH� OD� GHPDQGH�� &H� UHMHW� HVW�
QRWLILp�DX�GHPDQGHXU�SDU�pFULW��

6HFWLRQ�,,,�

2FWURL�GH�OD�FRQFHVVLRQ�G¶H[SORLWDWLRQ�

$UWLFOH����

/D�&RQFHVVLRQ�G¶([SORLWDWLRQ�HVW�RFWUR\pH�SDU�DUUrWp�GX�

0LQLVWUH� FKDUJp� GHV� PLQHV� DX� YX� GH� O¶DFFRUG� GX� &RPLWp�

&RQVXOWDWLI� GHV� 0LQHV�� &HW� DUUrWp� HVW� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

$UWLFOH�����

/D� &RQFHVVLRQ� G¶([SORLWDWLRQ� HVW� DFFRUGpH� SRXU� XQH�

GXUpH� TXL� HVW� DSSUpFLpH� HQ� IRQFWLRQ� GHV� UpVHUYHV�

H[SORLWDEOHV���

(OOH�SHXW�rWUH�SURORQJpH�DXWDQW�GH�IRLV�TXH�QpFHVVDLUH�HW�
HQ�IRQFWLRQ�GHV�UpVHUYHV�DGGLWLRQQHOOHV�GpFRXYHUWHV��

/D� GHPDQGH� GH� SURORQJDWLRQ� GH� OD� &RQFHVVLRQ�
G¶([SORLWDWLRQ� GRLW� rWUH� DGUHVVpH� DX� 0LQLVWqUH� FKDUJp� GHV�
PLQHV� GHX[� DQV� DX� PRLQV� DYDQW� O¶H[SLUDWLRQ� GH� ODGLWH��
&RQFHVVLRQ��,O�HQ�HVW�GpOLYUp�XQ�UpFpSLVVp��

$UWLFOH����

/¶LQVWLWXWLRQ� G¶XQH� &RQFHVVLRQ� G¶H[SORLWDWLRQ� HQWUDvQH�
GH�SOHLQ�GURLW�O¶DQQXODWLRQ�GX�3HUPLV�GH�5HFKHUFKH�GRQW�HOOH�
GpULYH��

7RXWHIRLV�� O¶DQQXODWLRQ� QH� SRUWH� TXH� VXU� OHV� SpULPqWUHV�

pOpPHQWDLUHV� GDQV� OHVTXHOV� HVW� FRQWHQXH� WRWDOHPHQW� RX�

SDUWLHOOHPHQW� OD� &RQFHVVLRQ� G¶H[SORLWDWLRQ� GHPDQGpH�� HW�

ODLVVH�� OH� FDV� pFKpDQW�� VXEVLVWHU� OHV� DXWUHV� SpULPqWUHV�

pOpPHQWDLUHV� GRQW� OD� GXUpH� GH� YDOLGLWp� Q¶HVW� SDV� HQFRUH�

SDUYHQXH�j�H[SLUDWLRQ��

/¶LQVWLWXWLRQ� GH� OD� &RQFHVVLRQ� G¶([SORLWDWLRQ� QH� SHXW�

SRUWHU� SUpMXGLFH� DX[� GURLWV� DFTXLV� SDU� GHV� WLWXODLUHV� HW��

SRUWDQW�HQ�WRXW�RX�HQ�SDUWLH�VXU�OHV�PrPHV�VXSHUILFLHV�HW�VXU�

OH�PrPH�JURXSH�GH�6XEVWDQFHV�0LQpUDOHV��

6L�� DSUqV� O¶LQVWLWXWLRQ�G¶XQH�&RQFHVVLRQ�G¶([SORLWDWLRQ��

LO�HVW�UHFRQQX�TXH�VRQ�SpULPqWUH�HPSLqWH�VXU�GHV�VXSHUILFLHV�

VXU� OHVTXHOOHV� GHV� GURLWV� PLQLHUV� VRQW� HQ� YLJXHXU�� OD�

UHFWLILFDWLRQ� GHV� OLPLWHV� GH� OD� &RQFHVVLRQ� G¶([SORLWDWLRQ�

SHXW� rWUH� GHPDQGpH� j� WRXW� PRPHQW� SDU� OHV� LQWpUHVVpV� DX�

0LQLVWUH�FKDUJp�GHV�PLQHV��

$UWLFOH����

/H�7LWXODLUH�G¶XQH�&RQFHVVLRQ�G¶([SORLWDWLRQ�D� OH�GURLW�

H[FOXVLI� G¶HQWUHSUHQGUH� OHV� $FWLYLWpV� G¶([SORLWDWLRQ� j�

O¶LQWpULHXU�GH�OD�VXUIDFH�YHUWLFDOH�SDVVDQW�SDU�OH�SpULPqWUH�GH�

FHWWH�&RQFHVVLRQ��
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$UWLFOH����

/H�7LWXODLUH�G¶XQH�&RQFHVVLRQ�G¶([SORLWDWLRQ�D� OH�GURLW�

GH�GLVSRVHU�GHV�SURGXLWV�PLQLHUV�H[WUDLWV�GH�VD�&RQFHVVLRQ���

$UWLFOH����

8Q�DUUrWp�GX�0LQLVWUH� FKDUJp�GHV�0LQHV��SULV� DX�YX�GH�

O¶DFFRUG� GX� &RPLWp� &RQVXOWDWLI� GHV� 0LQHV�� SHXW�� j� OD�

GHPDQGH� GHV� 7LWXODLUHV� LQWpUHVVpV�� SURQRQFHU�� j� WRXWH�

pSRTXH�� OD� IXVLRQ� HQ� XQH� VHXOH� &RQFHVVLRQ� G¶([SORLWDWLRQ�

GH� SOXVLHXUV� &RQFHVVLRQV� FRQWLJXsV� SRUWDQW� VXU� OH� PrPH�

JURXSH�GH�6XEVWDQFHV�0LQpUDOHV�FODVVpHV���0LQHV����

&HWWH� IXVLRQ� SHXW� rWUH� SURQRQFpH� SDU� O¶DFWH� PrPH� TXL�

LQVWLWXH�O¶XQH�GHV�&RQFHVVLRQV�G¶([SORLWDWLRQ�FRQWLJXsV��

$UWLFOH����

/H� 7LWXODLUH� HVW� WHQX� GH� FRPPHQFHU� OHV� WUDYDX[� GH�

GpYHORSSHPHQW�GH�OD�&RQFHVVLRQ�G¶([SORLWDWLRQ�DX�SOXV�WDUG�

GHX[�DQV�DSUqV�OD�GDWH�GH�VRQ�RFWURL��

$� GpIDXW�� O¶$XWRULWp� &RQFpGDQWH� SHXW�� DSUqV� DYRLU�

HQWHQGX�OH�WLWXODLUH��DQQXOHU�OD�&RQFHVVLRQ�G¶([SORLWDWLRQ�HW�

HQ�GLVSRVHU�OLEUHPHQW�VDQV�DXFXQH�LQGHPQLVDWLRQ��

$UWLFOH����

/RUVTXH� O¶DEDWWDJH� RX� O¶H[WUDFWLRQ� G¶XQH� 6XEVWDQFH�

0LQpUDOH�DX�WLWUH�GH�ODTXHOOH�XQH�&RQFHVVLRQ�G¶([SORLWDWLRQ�

D� pWp� DFFRUGpH�� HQWUDvQH� LQpYLWDEOHPHQW� O¶DEDWWDJH� RX�

O¶H[WUDFWLRQ� G¶XQH� DXWUH� VXEVWDQFH� QRQ� FRPSULVH� GDQV� OH�

JURXSH� SRXU� OHTXHO� OD� &RQFHVVLRQ� G¶H[SORLWDWLRQ� � D� pWp�

DFFRUGpH��OH�7LWXODLUH�GRLW�SUpVHQWHU�XQH�GHPDQGH�GH�3HUPLV�

GH� 5HFKHUFKH� RX� GH� &RQFHVVLRQ� G¶([SORLWDWLRQ� VXU� OH�

JURXSH�DXTXHO�DSSDUWLHQW�OD�VXEVWDQFH�FRQVLGpUpH��

/H� 3HUPLV� GH� 5HFKHUFKH� RX� OD� &RQFHVVLRQ�
G¶([SORLWDWLRQ�OXL�VHUD�DORUV�DFFRUGp�GH�SOHLQ�GURLW��

7RXWHIRLV�� VL� XQ� DXWUH� WLWXODLUH� G¶XQH� &RQFHVVLRQ�
G¶H[SORLWDWLRQ� HQ� YLJXHXU� UHYHQGLTXH� FHWWH� VXEVWDQFH� HQ�
YHUWX� G¶XQH� &RQFHVVLRQ� G¶H[SORLWDWLRQ� DQWpULHXUHPHQW�
REWHQXH�� ODGLWH� VXEVWDQFH� SHXW� rWUH� UHPLVH� j� FH� GHUQLHU�
PR\HQQDQW�OH�SDLHPHQW�G¶XQH�MXVWH�LQGHPQLWp��

$UWLFOH����

/H� 7LWXODLUH� G¶XQH� &RQFHVVLRQ� G¶([SORLWDWLRQ� QH� SHXW�

GLVSRVHU� GHV� VXEVWDQFHV� QRQ� FRXYHUWHV� SDU� OH� 3HUPLV� HW�

H[WUDLWHV�ORUV�GH�VHV�WUDYDX[�TXH�SRXU�OH�VHUYLFH�GH�OD�0LQH�

HW�GH�VHV�'pSHQGDQFHV��

/H� SURSULpWDLUH� GX� VRO� SHXW� UHYHQGLTXHU��PR\HQQDQW�� OH�

FDV� pFKpDQW� XQH� MXVWH� LQGHPQLWp�� FHOOHV� GH� FHV� VXEVWDQFHV�

TXL�QH�VRQW�SDV�XWLOLVpHV�SDU� O¶H[SORLWDQW�HW�TXL�QH�VRQW�SDV�

FODVVpHV���0LQHV�����

7RXWHIRLV��O¶H[SORLWDQW�SHXW�OLEUHPHQW�GLVSRVHU�GH�FHOOHV�

GH� FHV� VXEVWDQFHV� TXL� SURYLHQQHQW� GH� OD� SUpSDUDWLRQ�

PpFDQLTXH�GHV�PLQHUDLV��

6HFWLRQ�,9�

'LVSRVLWLRQV�GLYHUVHV�

$UWLFOH����

/D�&RQFHVVLRQ� G¶([SORLWDWLRQ� HVW� UpSXWpH�PHXEOH�� (OOH�

HVW�LQGLYLVLEOH��/D�FHVVLRQ�HW�O¶DPRGLDWLRQ�WRWDOH�RX�SDUWLHOOH��

G¶XQH� &RQFHVVLRQ� G¶([SORLWDWLRQ� VRQW� � VRXPLVHV� DX[�

FRQGLWLRQV�GpILQLHV�j�O¶DUWLFOH����GX�SUpVHQW�&RGH��

$UWLFOH����

/D� &RQFHVVLRQ� G¶([SORLWDWLRQ� QH� SHXW� rWUH� FpGpH� RX�
DPRGLpH�HQ�WRXW�RX�HQ�SDUWLH��TX¶HQ�YHUWX�G¶XQH�DXWRULVDWLRQ�
DFFRUGpH�SDU�DUUrWp�GX�0LQLVWUH�FKDUJp�GHV�PLQHV��SULV�DX�YX�
GH�O¶DFFRUG�GX�&RPLWp�&RQVXOWDWLI�GHV�0LQHV��&HW�DUUrWp�HVW�
SXEOLp��DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

&HWWH� DXWRULVDWLRQ� SHXW� rWUH� UHIXVpH� GDQV� OHV� PrPHV�
FRQGLWLRQV� HW� SRXU� OHV� PrPHV� PRWLIV� TX¶XQH� GHPDQGH� GH�
&RQFHVVLRQ�G¶([SORLWDWLRQ�WHO�TX¶LO�HVW�SUpYX�j�O¶DUWLFOH����GX�
SUpVHQW�&RGH��,O�QH�SRXUUD�rWUH�LPSRVp�DX�QRXYHDX�GHPDQGHXU�
XQ�FDKLHU�GHV�FKDUJHV�SUpYR\DQW�GHV�HQJDJHPHQWV�VXSpULHXUV�j�
FHX[�GX�&RQFHVVLRQQDLUH�SUpFpGHQW��

6RQW�� FHSHQGDQW�� GLVSHQVpHV� GH� FHWWH� DXWRULVDWLRQ�� OHV�
FHVVLRQV�HQWUH�VRFLpWpV�DIILOLpHV�DSUqV��QRWLILFDWLRQ�SUpDODEOH�
j�O¶$XWRULWp�&RQFpGDQWH��

$UWLFOH����

(Q� FDV� GH� FHVVLRQ� WRWDOH� RX� SDUWLHOOH� GH� OD� &RQFHVVLRQ�
G¶([SORLWDWLRQ�� OH� FHVVLRQQDLUH� DVVXPH� OHV� REOLJDWLRQV� GX�
FpGDQW� HW� EpQpILFLH� GH� VHV� GURLWV� UHODWLIV� j� OD� WRWDOLWp� GH� OD�
&RQFHVVLRQ� RX� j� OD� SDUW� TXL� OXL� HVW� FpGpH� HW� GpFRXODQW� GHV�
GLVSRVLWLRQV� GX� SUpVHQW� &RGH� HW� GHV� WH[WHV� UpJOHPHQWDLUHV�
SULV�SRXU�VRQ�DSSOLFDWLRQ��

/D� FHVVLRQ� WRWDOH� RX� SDUWLHOOH� GHV� GURLWV� HW� REOLJDWLRQV�
GpFRXODQW��G¶XQH�&RQFHVVLRQ�G¶([SORLWDWLRQ�QH�GRQQHUD�OLHX�
DX�SDLHPHQW�G¶DXFXQ�LPS{W��GURLW�RX�WD[H�GH�TXHOTXH�QDWXUH�
TXH�FH�VRLW��H[LVWDQWV�RX�TXL�VHUDLHQW�XOWpULHXUHPHQW�FUppV���

(Q� FDV� GH� FHVVLRQ� WRWDOH� RX� SDUWLHOOH� GHV� GURLWV� HW�
REOLJDWLRQV�GpFRXODQW� �G¶XQH�&RQFHVVLRQ�G¶([SORLWDWLRQ�� OH�
FHVVLRQQDLUH� SHXW� DPRUWLU� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
SUpYXHV� SDU� OH� SUpVHQW�&RGH�� OHV�GpSHQVHV� HQJDJpHV�SDU� OH�
FpGDQW�HW�TXL�Q¶RQW�SDV�pWp�UpJOpHV�RX�DPRUWLHV��

$UWLFOH����

/HV� PRGDOLWpV� GH� GpS{W� HW� G¶LQVWUXFWLRQ� GH� OD� GHPDQGH�
G¶DXWRULVDWLRQ� GH� FHVVLRQ� FRQFHUQDQW� XQH� &RQFHVVLRQ�
G¶([SORLWDWLRQ� VRQW� IL[pHV� SDU� DUUrWp� GX�0LQLVWUH� FKDUJp� GHV�
0LQHV��

$UWLFOH�����

/D�&RQFHVVLRQ�G¶([SORLWDWLRQ�SHXW�rWUH�DQQXOpH�GDQV�OHV�

FDV�VXLYDQWV���

D��VL�OH�7LWXODLUH�QH�GLVSRVH�SOXV�GHV�FDSDFLWpV�WHFKQLTXHV�HW�
ILQDQFLqUHV�OXL�SHUPHWWDQW�GH�UpDOLVHU�VHV�HQJDJHPHQWV��

E��V¶LO�Q¶D�SDV�DFTXLWWp�OD�UHGHYDQFH�SURSRUWLRQQHOOH�j�OD�
SURGXFWLRQ�SUpYXH�SDU�OH�SUpVHQW�&RGH��

F�� V¶LO� D� UHIXVp�GH� UHSUHQGUH� j� VRQ� FRPSWH� OHV�GURLWV� HW�
REOLJDWLRQV�G¶XQ�DVVRFLp�TXL�V¶HVW�UHWLUp�GDQV�OHV�FRQGLWLRQV�
SUpYXHV�DX�SUpVHQW�&RGH��

G�� V¶LO� D� UHIXVp� GH� FRPPXQLTXHU� OHV� UHQVHLJQHPHQWV� HW�

OHV�GRFXPHQWV�FRQFHUQDQW�O¶([SORLWDWLRQ�FRQIRUPpPHQW�DX[�

GLVSRVLWLRQV�GH�O¶DUWLFOH�����GX�SUpVHQW�&RGH���

H��V¶LO�D�UHIXVp�GH�VH�FRQIRUPHU�DX[�PHVXUHV�TXL�OXL�VRQW�
SUHVFULWHV� SDU� OH� 0LQLVWqUH� FKDUJp� GHV� 0LQHV� GDQV� OHV�
FRQGLWLRQV�GpILQLHV�DX�SUpVHQW�&RGH��

$UWLFOH�����

/¶DQQXODWLRQ�HVW�SURQRQFpH�GDQV�OHV�PrPHV�IRUPHV�TXH�
O¶RFWURL� GH� OD�&RQFHVVLRQ�G¶([SORLWDWLRQ�� HW� FH�� DSUqV�PLVH�
HQ�GHPHXUH�QRQ�VXLYLH�G¶HIIHW�GDQV�XQ�GpODL�GH� WURLV�PRLV��
DGUHVVpH� DX� 7LWXODLUH� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp�
GH�UpFHSWLRQ��
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$UWLFOH����

$�O¶H[SLUDWLRQ�GH�OD�&RQFHVVLRQ�G¶([SORLWDWLRQ��FHOOH�FL�
IDLW�UHWRXU�j�O¶$XWRULWp�&RQFpGDQWH�IUDQFKH�HW�OLEUH�GH�WRXWH�
REOLJDWLRQ�RX�FKDUJH��VDQV�TXH�OH�7LWXODLUH�QH�VRLW�UHOHYp�GH�
VHV�REOLJDWLRQV�HW�QRWDPPHQW�FHOOHV�SUpYXHV�j�O¶DUWLFOH�����GX�
SUpVHQW�&RGH��

/D� VLWXDWLRQ� GHV� LPPHXEOHV�� LQVWDOODWLRQV� HW� ELHQV�

DIIHFWpV�j�O¶([SORLWDWLRQ�PLQLqUH�HVW�OLTXLGpH��GH�OD�PDQLqUH�

VXLYDQWH���

��������� OHV� UpVHUYHV� PLQLqUHV� UHVWDQWHV�� OHV� WHUUDLQV�
GRPDQLDX[�� OHV�YRLHV�GH� ��FLUFXODWLRQ�HW� GH� FRPPXQLFDWLRQ��
OHV� UHVVRXUFHV� HW� LQVWDOODWLRQV� K\GUDXOLTXHV� DLQVL� TXH� OH�
PDWpULHO� HW� ELHQV� QpFHVVDLUHV� j� OD� VpFXULWp� HW� j� O¶DFFqV� j� OD�
PLQH�UHYLHQQHQW�j�O¶$XWRULWp�&RQFpGDQWH��

OHV� WHUUDLQV� HW� EkWLPHQWV� SULYpV� DLQVL� TXH� OH� PDWpULHO�
D\DQW�VHUYL�j�O¶([SORLWDWLRQ�UHYLHQQHQW�j�OHXUV�SURSULpWDLUHV��

$UWLFOH����

(Q� FDV� G¶DQQXODWLRQ�� GH� UHQRQFLDWLRQ�� WRWDOH� RX�
G¶DEDQGRQ� GH� OD� &RQFHVVLRQ� G¶H[SORLWDWLRQ� VDQV� PRWLI�
SHUWLQHQW�� O¶$XWRULWp� &RQFpGDQWH� VH� UpVHUYH� OH� GURLW� GH�
SRXUVXLYUH� O¶([SORLWDWLRQ� GH� OD� 0LQH� GLUHFWHPHQW� RX� SDU�
SHUVRQQH�LQWHUSRVpH��

'DQV� FH� FDV� O¶HQVHPEOH� GHV� LPPHXEOHV�� EkWLPHQWV��
LQVWDOODWLRQV�� ELHQV� HW� PDWpULHOV� UHVWHQW� DIIHFWpV� j� OD�
SRXUVXLWH�GH�O¶H[SORLWDWLRQ��

(Q� O¶DEVHQFH� G¶XQ� DUUDQJHPHQW� HQWUH� OH� SURSULpWDLUH� HW�

O¶$XWRULWp�&RQFpGDQWH��RX�OH�QRXYHO�DFTXpUHXU�GDQV�XQ�GpODL�

G¶XQH�DQQpH�j�SDUWLU�GH�OD�GDWH�G¶DQQXODWLRQ��GH�UHQRQFLDWLRQ�

WRWDOH� RX� G¶DEDQGRQ�� FHV� ELHQV� UHYLHQQHQW� j� O¶$XWRULWp�

&RQFpGDQWH���

$UWLFOH����

(Q�FDV�G¶DEDQGRQ��VDQV�PRWLI�SHUWLQHQW��OH�7LWXODLUH�SHUG�
OH� GURLW� G¶REWHQLU� GHV� 7LWUHV� 0LQLHUV� SHQGDQW� WURLV� DQV� j�
SDUWLU�GH�OD�GDWH�GH�OD�GpFKpDQFH�GH�OD�&RQFHVVLRQ���

$UWLFOH����

/RUVTXH�� VDQV� FDXVH� OpJLWLPH�� OH� WLWXODLUH� G¶XQH�
&RQFHVVLRQ� G¶H[SORLWDWLRQ� H[SORLWH� XQH�0LQH� G¶XQH� IDoRQ�
QRQ� FRQIRUPH� DX[� REOLJDWLRQV� DX[TXHOOHV� LO� D� VRXVFULW� HQ�
YHUWX�GHV�DUWLFOHV����HW����GX�SUpVHQW�&RGH��LO�SHXW�rWUH��PLV�
HQ� GHPHXUH�� DSUqV� DYRLU� pWp� HQWHQGX�� GH� UHSUHQGUH� OHV�
WUDYDX[�RX�GH�VH�FRQIRUPHU�j�VHV�REOLJDWLRQV�GDQV�XQ�GpODL�
TXL�QH�SHXW�H[FpGHU�VL[�PRLV��

2Q� HQWHQG� SDU� FDXVH� OpJLWLPH� G¶LQH[SORLWDWLRQ��

O¶LPSRVVLELOLWp� WHPSRUDLUH� G�PHQW� UHFRQQXH� GH� SRXUVXLYUH�

XQH�([SORLWDWLRQ�GDQV�GHV�FRQGLWLRQV�pFRQRPLTXHV�YLDEOHV���

/D� PLVH� HQ� GHPHXUH� HVW�� j� OD� GLOLJHQFH� GX� 0LQLVWqUH�

FKDUJp�GHV�0LQHV��QRWLILpH�DX�WLWXODLUH�RX�j�VRQ�UHSUpVHQWDQW�

SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ���

7RXWHIRLV�� SHQGDQW� OD� SpULRGH� GH� PLVH� HQ� GHPHXUH��

O¶$XWRULWp� &RQFpGDQWH� VH� UpVHUYH� OH� GURLW� GH� SRXUVXLYUH�

O¶([SORLWDWLRQ� GH� OD� 0LQH�� VRLW� GLUHFWHPHQW�� VRLW� SDU�

SHUVRQQHV�LQWHUSRVpHV��

/D� GpFKpDQFH� GH� OD� &RQFHVVLRQ� G¶([SORLWDWLRQ� HVW�

SURQRQFpH� VXLYDQW� OHV�SURFpGXUHV�SUpYXHV�j� O¶DUWLFOH����GX�

SUpVHQW�&RGH��VL�OH�WLWXODLUH�GH�OD�&RQFHVVLRQ�Q¶D�SDV�UHSULV�

OHV�WUDYDX[�GDQV�OHV�GpODLV�SUpYXV�DX�SDUDJUDSKH�SUHPLHU�GX�

SUpVHQW�DUWLFOH��

7,75(�&,14�

'(6�2%/,*$7,216�&20081(6�

$�/$�&+$5*(�'(6�7,78/$,5(6�

(7�'(6�'52,76�$11(;(6�

6HFWLRQ�SUHPLqUH�

2EOLJDWLRQV�FRPPXQHV�j�OD�FKDUJH�GHV�WLWXODLUHV�

$UWLFOH���������

�/H� 7LWXODLUH� � HVW� VRXPLV�� HQ� FH� TXL� FRQFHUQH� OD�
FRQVHUYDWLRQ�HW� O¶XWLOLVDWLRQ�GHV�HDX[�GpFRXYHUWHV� DX�FRXUV�
GH�VHV�WUDYDX[�PLQLHUV��j�OD�OpJLVODWLRQ�HQ�YLJXHXU�UHODWLYH�j�
OD�FRQVHUYDWLRQ�HW�O¶XWLOLVDWLRQ�GHV�HDX[�GX�GRPDLQH�SXEOLF��
VRXV�OHV�UpVHUYHV�VXLYDQWHV���

��� /¶H[WUDFWLRQ� GHV� HDX[� G¶H[KDXUH� Q¶HVW� SDV� VRXPLVH� DX�
UpJLPH� GH� O¶DXWRULVDWLRQ� VLPSOH� SUpYX� SDU� OH� FRGH� GHV�(DX[��
PDLV� HOOH� GRLW� IDLUH� O¶REMHW� G¶XQH� QRWLILFDWLRQ� DX� PLQLVWqUH�
FKDUJp�GHV�(DX[��&HOXL�FL��GDQV�XQ�GpODL�GH�WURLV��PRLV�j�SDUWLU�
GH�FHWWH�QRWLILFDWLRQ��SHXW�UHTXpULU�GX�SHUPLVVLRQQDLUH�OH�GpS{W�
G¶XQH�GHPDQGH�G¶DXWRULVDWLRQ�HW�OXL�LPSRVHU��OH�FDV�pFKpDQW��OHV�
PHVXUHV�SURSUHV�j�OD�FRQVHUYDWLRQ�GHV�QDSSHV�DTXLIqUHV���

/¶DXWRULVDWLRQ� QH� SHXW� rWUH� UHIXVpH� TXH� VL� OH� 7LWXODLUH�
UHIXVH� G¶DGRSWHU� OHV� PHVXUHV� SURSUHV� j� DVVXUHU� OD�
FRQVHUYDWLRQ�GHV�QDSSHV��

(Q� DXFXQ� FDV�� O¶H[WUDFWLRQ� GHV� HDX[� G¶H[KDXUH� QH� SHXW�
GRQQHU�OLHX�DX�YHUVHPHQW�G¶XQH�UHGHYDQFH��VDXI�VL�HOOHV�VRQW�
H[SORLWpHV�SRXU�GHV� ILQV� DXWUHV�TXH� FHOOHV�QpFHVVDLUHV�SRXU�
OHV�EHVRLQV�GH�OD�0LQH�HW�GH�VHV�'pSHQGDQFHV��

���/¶XWLOLVDWLRQ�GHV�HDX[�G¶H[KDXUH�SRXU�OH�VHUYLFH�GH�OD�
0LQH�� GH� VHV� 'pSHQGDQFHV� HW� GH� VRQ� SHUVRQQHO� GRLW� IDLUH�
O¶REMHW�G¶XQH�QRWLILFDWLRQ�DX�0LQLVWqUH�FKDUJp�GHV�(DX[��

/D� GHPDQGH� GH� &RQFHVVLRQ� G¶([SORLWDWLRQ� GHV� HDX[�
Q¶HVW� REOLJDWRLUH� TXH� VL� OH� 0LQLVWqUH� FKDUJp� GHV� (DX[� OH�
UHTXLHUW� GDQV� XQ� GpODL� GH� WURLV� PRLV� DSUqV� OD� QRWLILFDWLRQ�
YLVpH�j�O¶DOLQpD�SUHPLHU�GX�SRLQW����GX�SUpVHQW�DUWLFOH��

/D� &RQFHVVLRQ�� HQ� YXH� GHV� XWLOLVDWLRQV� pQXPpUpHV� j�
O¶DOLQpD�SUHPLHU�GX�SRLQW����GX�SUpVHQW�DUWLFOH�QH�SHXW�rWUH�
UHIXVpH� TXH� VL� HOOH� HVW� VXVFHSWLEOH� GH� SRUWHU� XQ� SUpMXGLFH�
LUUpSDUDEOH� DX[� XWLOLVDWLRQV� DQWpULHXUHV� GHV� HDX[� RX� DX[�
XWLOLVDWLRQV�GpMj�SURMHWpHV�DX�PRPHQW�GH�OD�QRWLILFDWLRQ��

$UWLFOH����

/H� 7LWXODLUH� G¶XQ� 3HUPLV� GH� 5HFKHUFKH� HW�RX� G¶XQH�
&RQFHVVLRQ� G¶([SORLWDWLRQ� HVW� WHQX� G¶HQWUHSUHQGUH� VHV�
$FWLYLWpV� GH� 5HFKHUFKH� HW�RX� G¶([SORLWDWLRQ� HQ� VH�
FRQIRUPDQW� DX[� WH[WHV� OpJLVODWLIV� HW� UpJOHPHQWDLUHV� HQ�
YLJXHXU� UHODWLIV� QRWDPPHQW� DX[� GRPDLQHV� WHFKQLTXHV�� j� OD�
VDQWp� HW� OD� VpFXULWp� SURIHVVLRQQHOOH�� j� � OD� SURWHFWLRQ� GH�
O¶HQYLURQQHPHQW� HW� GHV� WHUUHV� DJULFROHV�� GHV� IRUrWV� HW� GHV�
HDX[�GX�GRPDLQH�SXEOLF���K\GUDXOLTXH��

$� GpIDXW� GH� UpJOHPHQWDWLRQ� DSSOLFDEOH�� OH� 7LWXODLUH� VH�
FRQIRUPHUD�DX[�UqJOHV��FULWqUHV�HW�VDLQHV�SUDWLTXHV�HQ�XVDJH�
GDQV�XQ�HQYLURQQHPHQW�VLPLODLUH�GDQV�O¶LQGXVWULH�PLQLqUH��

/H�7LWXODLUH�HVW�WHQX�GH�PrPH���

D�� G¶pODERUHU� XQH� pWXGH� G¶LPSDFW� GH� O¶([SORLWDWLRQ�
PLQLqUH�VXU� O¶HQYLURQQHPHQW�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�
HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�HW�G¶REWHQLU�DX��SUpDODEOH�
O¶DSSUREDWLRQ�GH�FHWWH�pWXGH���

E�� GH� SUHQGUH� WRXWHV� OHV� PHVXUHV� HQ� YXH� GH� SURWpJHU�
O¶HQYLURQQHPHQW� HW� GH� UHVSHFWHU� OHV�HQJDJHPHQWV�SULV�GDQV�
O¶pWXGH� G¶LPSDFW�� WHOOH� TX¶DSSURXYpH� SDU� O¶$XWRULWp�
&RPSpWHQWH��
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F�� GH� FRQWUDFWHU� GHV� DVVXUDQFHV� GH� UHVSRQVDELOLWp� FLYLOH�
FRQWUH�OHV�ULVTXHV�G¶DWWHLQWHV�DX[�ELHQV�G¶DXWUXL�HW�DX[�WLHUV�
GX�IDLW�GH�VRQ�DFWLYLWp���

G�� GH� SUHQGUH� OHV�PHVXUHV� LPPpGLDWHV� QpFHVVDLUHV� j� OD�
SURWHFWLRQ�GHV�YLHV��KXPDLQHV�HW�GH�O¶HQYLURQQHPHQW�HQ�FDV�
GH� FLUFRQVWDQFHV� H[WUDRUGLQDLUHV� GXHV� j� VHV� DFWLYLWpV� RX� j�
GHV�SKpQRPqQHV�QDWXUHOV����

$�GpIDXW��OHV�DXWRULWpV�FRPSpWHQWHV�SRXUURQW�SUHQGUH�OHV�
PHVXUHV� SUpFLWpHV� DX[� OLHX� HW� SODFH� GX� 7LWXODLUH� TXL�
VXSSRUWHUD�WRXWHV�OHV�GpSHQVHV�HQJDJpHV�j�FHW�HIIHW��

H��GH�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�HW�DGpTXDWHV�SRXU�
OD� SURWHFWLRQ� GHV� RXYULHUV� GHV� ULVTXHV� SURIHVVLRQQHOV� HW� GH�
GLVSRVHU� VXU� SODFH� HW� HQ� TXDQWLWpV� VXIILVDQWHV� GH�
PpGLFDPHQWV�HW�PR\HQV�GH�VHFRXUV�LQGLVSHQVDEOHV�SRXU�OHV�
SUHPLHUV�VRLQV�j�GRQQHU�DX[�YLFWLPHV�G¶DFFLGHQWV�DLQVL�TXH�
OHV�pTXLSHPHQWV�QpFHVVDLUHV�SRXU�DVVXUHU�OD�VpFXULWp��

$UWLFOH����

1RQREVWDQW�� OHV� GLVSRVLWLRQV� HQ� YLJXHXU� UHODWLYHV� j� OD�

GpFODUDWLRQ� GHV� DFFLGHQWV� GH� WUDYDLO� HW� GHV� PDODGLHV�

SURIHVVLRQQHOOHV�� OH� WLWXODLUH� HVW� WHQX� G¶LQIRUPHU�

LPPpGLDWHPHQW� OH� 0LQLVWqUH� FKDUJp� GHV� PLQHV� GH� WRXW�

LQFLGHQW�RX�DFFLGHQW�JUDYH�VXUYHQX�j�O¶LQWpULHXU�GH�OD�0LQH�

RX�GH�VHV�'pSHQGDQFHV��

$UWLFOH����

$�O¶H[SLUDWLRQ�GX�3HUPLV�GH�UHFKHUFKH��VRLW�DX�WHUPH�GH�
VD�YDOLGLWp�� VRLW� HQ� FDV�GH� UHQRQFLDWLRQ�RX�G¶DQQXODWLRQ�RX�
ORUVTXH�OH�7LWXODLUH�G¶XQH�&RQFHVVLRQ�G¶H[SORLWDWLRQ�GpFLGH�
GH�PHWWUH� ILQ� j� VHV�$FWLYLWpV� G¶([SORLWDWLRQ� HQ� DSSOLFDWLRQ�
GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�SUpVHQW�&RGH��OH�WLWXODLUH�
HVW� WHQX�GH� UHPHWWUH�HQ�pWDW� OHV�VXUIDFHV�H[SORLWpHV�GH� WHOOH�
PDQLqUH�TX¶DXFXQ�SUpMXGLFH�QH�VRLW�SRUWp�j� OD�VDQWp�HW�j� OD�
VpFXULWp�GHV�WLHUV��j�O¶HQYLURQQHPHQW�HW�DX[�UHVVRXUFHV���

/H�7LWXODLUH� UHVWH�UHVSRQVDEOH�SHQGDQW�FLQT�DQV�GH� WRXV�

GRPPDJHV� TXL� VHUDLHQW� UHFRQQXV� SURYHQLU� GH� VRQ��

H[SORLWDWLRQ�GH� OD�0LQH��/HGLW� GpODL� QH� V¶DSSOLTXH�SDV�DX[�

GRPPDJHV�UpVXOWDQW�GHV�DFFLGHQWV�GH�WUDYDLO�HW�GHV�PDODGLHV�

SURIHVVLRQQHOOHV� OHVTXHOV�GHPHXUHQW�UpJLV�SDU�OD�OpJLVODWLRQ�

HQ�YLJXHXU���

$UWLFOH����

/H� 7LWXODLUH� HVW� WHQX� GH� SUpVHQWHU� XQ� SODQ� G¶DEDQGRQ�

IL[DQW�OHV�FRQGLWLRQV�G¶DEDQGRQ�HW�GH�UHPLVH�HQ�pWDW�GX�VLWH��

/H� SODQ�GRLW� rWUH� DSSURXYp� FRQMRLQWHPHQW�SDU� OHV� DXWRULWpV�

FRPSpWHQWHV�FKDUJpHV�GHV�0LQHV�HW�GH�O¶(QYLURQQHPHQW��

$UWLFOH����

/H�7LWXODLUH�HVW� WHQX�GDQV�OD�PHVXUH�FRPSDWLEOH�DYHF�OD�

ERQQH� PDUFKH� GH� VHV� DFWLYLWpV� G¶HPSOR\HU� GX� SHUVRQQHO�

WXQLVLHQ� HQ� SULRULWp�� (Q� FDV� G¶LQGLVSRQLELOLWp� GH� SHUVRQQHO�

WXQLVLHQ�GDQV�OD�VSpFLDOLWp�UHTXLVH�� LO�SHXW�rWUH�DXWRULVp�SDU���

OH� 0LQLVWqUH� FKDUJp� GH� O¶(PSORL�� DSUqV� DYLV� GH� O¶$XWRULWp�

&RQFpGDQWH�� j� HPSOR\HU� WHPSRUDLUHPHQW� GHV� DJHQWV�

pWUDQJHUV��HW�FH��FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

,O�HVW�GH�PrPH�WHQX�G¶DVVXUHU�OD�IRUPDWLRQ�GX�SHUVRQQHO�

WXQLVLHQ�GDQV�WRXWHV�OHV�VSpFLDOLWpV�UHTXLVHV�SDU�VRQ�DFWLYLWp��

HW�FH��FRQIRUPpPHQW�j�XQ�SODQ�GH�IRUPDWLRQ�SUpDODEOHPHQW�

DJUpp�SDU�OHV�VHUYLFHV�FRPSpWHQWV�GX�0LQLVWqUH�FKDUJp�GH�OD�

)RUPDWLRQ� 3URIHVVLRQQHOOH�� HW� FH�� DSUqV� DYLV� GH� O¶$XWRULWp�

&RQFpGDQWH��

/H�7LWXODLUH�HVW�WHQX�GH�IDYRULVHU�O¶XWLOLVDWLRQ�HQ�SULRULWp�
GX� PDWpULHO� RX� GHV� PDWpULDX[� SURGXLWV� HQ� 7XQLVLH�� GHV�
VHUYLFHV� G¶HQWUHSULVHV� RX� VRXV�WUDLWDQWV� GH� QDWLRQDOLWp�
WXQLVLHQQH� WDQW� TXH� OHV� SUL[�� OD� TXDOLWp� HW� OHV� GpODLV� GH�
OLYUDLVRQ� RIIHUWV� GHPHXUHQW� pTXLYDOHQWV� DX[� RIIUHV�
pWUDQJqUHV��

$UWLFOH����

/H� 7LWXODLUH� GH� OD� &RQFHVVLRQ� G¶([SORLWDWLRQ� GRLW��

UHPHWWUH� PHQVXHOOHPHQW�� DX� 0LQLVWqUH� FKDUJp� GHV� PLQHV��

WRXV� UHQVHLJQHPHQWV� VWDWLVWLTXHV� VXU� O¶DFWLYLWp� GX� PRLV�

SUpFpGHQW� UHODWLIV� DX� SHUVRQQHO� HPSOR\p�� DX[� SURGXLWV�

H[WUDLWV� HW� YHQGXV�� DX� UHQGHPHQW�� HW� j� O¶XWLOLVDWLRQ� GH� VD�

IORWWH��G¶HQJLQV�PLQLHUV���

,O� UHPHWWUD� pJDOHPHQW� GDQV� OH� SUHPLHU� WULPHVWUH� GH�

FKDTXH�DQQpH��XQH�FRSLH�GHV�SODQV�GHV�WUDYDX[�H[pFXWpV�DX�

FRXUV�GH�O¶DQQpH�pFRXOpH�DYHF�OH�UDSSRUW�DQQXHO�FRQFHUQDQW�

OHV� DFWLYLWpV� HW� OHV� GpSHQVHV� UpDOLVpHV� GDQV� OH� FDGUH� GHV�

SURJUDPPHV� HW� EXGJHWV� DQQXHOV� FRPPXQLTXpV�j� O¶$XWRULWp�

&RQFpGDQWH���

/H� 7LWXODLUH� GX� 3HUPLV� GH� 5HFKHUFKH� RX� GH� OD�

&RQFHVVLRQ� G¶([SORLWDWLRQ� HVW� WHQX� GH� FRPPXQLTXHU� DX�

0LQLVWqUH� FKDUJp� GHV� 0LQHV� WRXV� UHQVHLJQHPHQWV� G¶RUGUH�

JpRORJLTXH�� JpRSK\VLTXH�� K\GURORJLTXH�� PLQLHU� HW�

pFRQRPLTXH�GRQW�LO�GLVSRVH��

&HV� UHQVHLJQHPHQWV� QH� SHXYHQW� rWUH� UHQGXV� SXEOLFV� RX�

FRPPXQLTXpV� DX[� WLHUV� SDU� O¶$GPLQLVWUDWLRQ�� VDQV� OH�

FRQVHQWHPHQW�SUpDODEOH�HW��pFULW�GX�7LWXODLUH��H[FHSWLRQ�IDLWH�

SRXU� OHV� UHQVHLJQHPHQWV� VWDWLVWLTXHV� JOREDX[� HW� OHV�

GRFXPHQWV� FRQFHUQDQW� OD� JpRORJLH� JpQpUDOH� HW� O¶LQYHQWDLUH�

GHV�UHVVRXUFHV�K\GUDXOLTXHV���

7RXWHIRLV�� FH� FRQVHQWHPHQW� FHVVH� G¶rWUH� REOLJDWRLUH��

ORUVTX¶LO� V¶DJLW� GH� UHQVHLJQHPHQWV� UHODWLIV� j� GHV� ]RQHV� GH�

3HUPLV� HW�RX� GH�&RQFHVVLRQV� D\DQW� IDLW� O¶REMHW� GH� UHWRXU� j�

O¶$XWRULWp�&RQFpGDQWH��

/HV� DJHQWV� GX� 0LQLVWqUH� FKDUJp� GHV� PLQHV� SHXYHQW�� j�

O¶RFFDVLRQ� GH� OHXUV� YLVLWHV�� SURFpGHU� j� OD� YpULILFDWLRQ� GHV�

SODQV�HW�GHV�UHJLVWUHV�UHODWLIV�j�O¶DFWLYLWp�PLQLqUH��

6L�OHV�SODQV�G¶DYDQFHPHQW�GHV�WUDYDX[�QH�VRQW�SDV�WHQXV�
j� MRXU�� LOV� SHXYHQW� rWUH� OHYpV� HQ� YHUWX� G¶XQ� DUUrWp� GX�
0LQLVWUH�FKDUJp�GHV�0LQHV�DX[�IUDLV�GX�7LWXODLUH�FRQFHUQp��

/H� 7LWXODLUH� HVW� WHQX� G¶LQIRUPHU� O¶$GPLQLVWUDWLRQ�

FRPSpWHQWH� GHV� OLHX[� GHV� PRQXPHQWV� DUFKpRORJLTXHV� HW�

KLVWRULTXHV�UHQFRQWUpV�ORUV�GH�O¶H[pFXWLRQ�GH�VHV�WUDYDX[�GH�

UHFKHUFKH�RX�G¶H[SORLWDWLRQ�HW�GH�YHLOOHU�j�OHXU�FRQVHUYDWLRQ�

FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UWLFOH����

/H� 7LWXODLUH� HVW� WHQX� GH� ERUQHU� OH� SpULPqWUH� GH� VRQ�
3HUPLV� RX� GH� VD� &RQFHVVLRQ� j� OD� SUHPLqUH� UpTXLVLWLRQ� GH�
O¶$GPLQLVWUDWLRQ��)DXWH�GH�TXRL�� LO�SHXW�\�rWUH�SURFpGp�DX[�
IUDLV�GX�WLWXODLUH�SDU�OH�0LQLVWqUH�FKDUJp�GHV�0LQHV��

'DQV� OH� FDV� GH� 3HUPLV� GH� UHFKHUFKH� HW�RX� GH�
&RQFHVVLRQV� OLPLWURSKHV�� OH� ERUQDJH� D� OLHX� DX[� IUDLV�
FRPPXQV�GHV�7LWXODLUHV��LQWpUHVVpV��

/HV� SURSULpWDLUHV� GX� VRO� QH� GRLYHQW� SDV� V¶RSSRVHU� DX[�
RSpUDWLRQV�GH�ERUQDJH�PR\HQQDQW� UpSDUDWLRQ�GHV�pYHQWXHOV�
SUpMXGLFHV��
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$UWLFOH����

/H� WLWXODLUH� D� OH� GURLW� GH� GHPDQGHU� OH� UHSRUW� GH��
O¶H[pFXWLRQ� GH� VHV� REOLJDWLRQV� SHQGDQW� OD� SpULRGH� GXUDQW�
ODTXHOOH� LO� VHUD� SDUWLHOOHPHQW� RX� WRWDOHPHQW� HPSrFKp�
G¶KRQRUHU�OHVGLWHV�REOLJDWLRQV�SRXU�FDV�GH�IRUFH�PDMHXUH��

6HFWLRQ�,,�

'URLWV�DQQH[HV�j�OD�SURVSHFWLRQ��j�OD�

UHFKHUFKH�HW�j�O¶H[SORLWDWLRQ�PLQLqUH�

$UWLFOH����

1XO� 7LWUH� 0LQLHU� QH� GRQQH� OH� GURLW� G¶RFFXSHU� GHV�
WHUUDLQV�SRXU� OD�SURVSHFWLRQ�� OD�UHFKHUFKH�RX�O¶([SORLWDWLRQ�
GHV�0LQHV�TXH�PR\HQQDQW�O¶REWHQWLRQ�G¶XQ�DFFRUG�pFULW�GX�
SURSULpWDLUH�GX�VRO���

7RXWHIRLV��j�GpIDXW�G¶DFFRUG�DPLDEOH��OH�7LWXODLUH�SHXW�rWUH�
DXWRULVp� SDU� DUUrWp� GX� 0LQLVWUH� FKDUJp� GHV� 0LQHV�� OH�
SURSULpWDLUH�GX�VRO�D\DQW�pWp�DXSDUDYDQW�HQWHQGX��j�RFFXSHU�OH�
WHUUDLQ�QpFHVVDLUH�j�OD�UHFKHUFKH�RX�j�O¶([SORLWDWLRQ�PLQLqUH��

/¶DUUrWp� G¶DXWRULVDWLRQ� HVW� QRWLILp� SDU� OH� 7LWXODLUH� DX�
SURSULpWDLUH� GX� VRO� SDU� YRLH� H[WUDMXGLFLDLUH� HW� GHYLHQW�
LPPpGLDWHPHQW�H[pFXWRLUH��

7RXWHIRLV�� O¶RFFXSDWLRQ� GH� WRXWH� SDUFHOOH� GH� WHUUDLQ�

FRPSULVH�GDQV�GHV�HQFORV�PXUpV�RX�pGLILFH�pTXLYDOHQW�UHTXLHUW�

REOLJDWRLUHPHQW�O¶DXWRULVDWLRQ�pFULWH�GH�VRQ�SURSULpWDLUH��

/HV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� V¶DSSOLTXHQW�

LQGLVWLQFWHPHQW� DX[� WHUUDLQV� VLWXpV� j� O¶LQWpULHXU� HW� j�

O¶H[WpULHXU�GX�SpULPqWUH��GH�OD�&RQFHVVLRQ��

$UWLFOH����

(Q�FDV�G¶RFFXSDWLRQ�GH�WHUUDLQV�WHOOH�TXH�SUpYXH�j�O¶DUWLFOH�

���� GX� SUpVHQW� &RGH�� OH� SURSULpWDLUH� GX� VRO� D� GURLW� j� XQH�

LQGHPQLWp�SD\DEOH�G¶DYDQFH��TXL��j�GpIDXW�G¶HQWHQWH�DPLDEOH��

HVW� IL[pH� SRXU� OD� SpULRGH� G¶RFFXSDWLRQ� SDU� UpIpUHQFH� j� XQH�

VRPPH�DQQXHOOH�pJDOH�DX�GRXEOH�GH�OD�YDOHXU�ORFDWLYH�TXH�OHV�

WHUUDLQV�RFFXSpV�RQW�DX�PRPHQW�GH�O¶RFFXSDWLRQ��

/HV� FRQWHVWDWLRQV� UHODWLYHV� DX� PRQWDQW� GH� FHWWH�

LQGHPQLWp� VRQW� GpIpUpHV� DX[� WULEXQDX[� GRQW� OHV� MXJHPHQWV�

VRQW� WRXMRXUV� H[pFXWRLUHV� SDU� SURYLVLRQ�� QRQREVWDQW� DSSHO��

/¶RFFXSDWLRQ� QH� SHXW� DYRLU� OLHX� TX¶DSUqV� SDLHPHQW� GH�

O¶LQGHPQLWp�RX�VD�FRQVLJQDWLRQ�j�OD�WUpVRUHULH�JpQpUDOH�GH�OD�

5pSXEOLTXH�7XQLVLHQQH��

/H�7LWXODLUH�HVW�WHQX��HQ�RXWUH��GH�UpSDUHU�WRXW�GRPPDJH�

TXH�VHV�DFWLYLWpV�SRXUUDLHQW�RFFDVLRQQHU�j�OD�SURSULpWp��

$UWLFOH����

6L� O¶RFFXSDWLRQ� GHV� WHUUDLQV� DERXWLW� j� HPSrFKHU� OHXUV�
SURSULpWDLUHV�G¶HQ�GLVSRVHU�GXUDQW�XQH�SpULRGH�GpSDVVDQW�OHV�
WURLV� DQQpHV�� FHX[� FL� SHXYHQW� FRQWUDLQGUH� OH� 7LWXODLUH� j�
O¶DFTXLVLWLRQ� GHVGLWV� WHUUDLQV� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/H�SUL[�G¶DFKDW�HVW��GDQV�WRXV�OHV�FDV��IL[p�DX�GRXEOH�GH�

OD� YDOHXU� YpQDOH� TXH� OHV� WHUUDLQV� DYDLHQW� DX� PRPHQW� GH�

O¶RFFXSDWLRQ��

/HV� FRQWHVWDWLRQV� UHODWLYHV� j� FH� SUL[� VRQW� GpIpUpHV� DX[�

WULEXQDX[� TXL� SURQRQFHQW� GHV� MXJHPHQWV� H[pFXWRLUHV� SDU�

SURYLVLRQ�� QRQREVWDQW� DSSHO�� /¶RFFXSDWLRQ� GHV� WHUUDLQV� QH�

SHXW�DYRLU�OLHX�TX¶DSUqV�SDLHPHQW�GH�ODGLWH�LQGHPQLWp�RX�VD�

FRQVLJQDWLRQ� j� OD� WUpVRUHULH� JpQpUDOH� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

$UWLFOH����

/RUVTXH�� j� OD� ILQ�GHV� WUDYDX[�� LO� DSSHUW�TXH� OHV� WHUUDLQV�
RFFXSpV� RQW� pWp� WURS� HQGRPPDJpV� RX� GpJUDGpV� HW� QH� VRQW�
SOXV�SURSUHV�j�OHXU�XVDJH�G¶RULJLQH��OH�WLWXODLUH�HVW�WHQX�VRLW�
GH� UpSDUHU� OH� GRPPDJH�� VRLW� GH� SD\HU� XQH� LQGHPQLWp� DX�
SURSULpWDLUH�GX�VRO�SRXU�OD�UpSDUDWLRQ�GX�SUpMXGLFH�UpVXOWDQW�
GH�FH�GRPPDJH��&HWWH�LQGHPQLWp�QH�SHXW�GpSDVVHU�OH�GRXEOH�
GH� OD� YDOHXU� YpQDOH� GHV� WHUUDLQV� FRQFHUQpV� DX� PRPHQW� GH�
O¶RFFXSDWLRQ���

7RXWH� FRQWHVWDWLRQ� UHODWLYH� DX� PRQWDQW� GH� FHWWH�
LQGHPQLWp�HVW�GpIpUpH�DX[�WULEXQDX[��

$UWLFOH����

$XFXQ� WUDYDLO�GH�VRQGDJH� ��GH� IRUDJH� �RX�G¶H[WUDFWLRQ�QH�
SHXW�rWUH�RXYHUW�j� OD�VXUIDFH�RX�HQ�VRXWHUUDLQ��GDQV�XQH�]RQH�
GRQW�OD�GLVWDQFH�HVW�LQIpULHXUH�j�FLQTXDQWH�PqWUHV�GHV�SURSULpWpV�
FORVHV�GH�PXUV�RX�G¶XQ�GLVSRVLWLI�pTXLYDOHQW��YLOODJHV��JURXSHV�
G¶KDELWDWLRQV�� VLWHV� WRXULVWLTXHV� HW� DUFKpRORJLTXHV�� pGLILFHV�
UHOLJLHX[�� FLPHWLqUHV�� YRLHV� GH� FRPPXQLFDWLRQ�� HVSDFHV�
QDWXUHOV� SURWpJpV� HW� JpQpUDOHPHQW�� GH� WRXV� RXYUDJHV� G¶XWLOLWp�
SXEOLTXH�RX�RXYUDJHV�G¶DUW��VDXI�FRQVHQWHPHQW�GX�SURSULpWDLUH�
SRXU�OHV�SURSULpWpV�SULYpHV�RX�GX�0LQLVWqUH�FKDUJp�GH�OD�JHVWLRQ�
GX�GRPDLQH�SXEOLF�FRQFHUQp��

,/� HVW� LQWHUGLW� G¶HIIHFWXHU� GHV� WUDYDX[� PLQLHUV� TXL�
SRXUUDLHQW�RFFDVLRQQHU�GHV�GpJkWV�DX[�RXYUDJHV�K\GUDXOLTXHV�
GDQV� OHV� ]RQHV� GH� SURWHFWLRQ� GHV� RXYUDJHV� K\GUDXOLTXHV� GH�
VXUIDFH� �� OHV�EDUUDJHV�� OHV� ODFV�� OHV�FDQDOLVDWLRQV�HW�DXWUHV���HW�
GDQV� OHV� ]RQHV� DSSDUWHQDQW� DX� UD\RQ� G¶DFWLRQ� GHV� SXLWV�� VDXI�
DFFRUG� GX� 0LQLVWqUH� FKDUJp� GX� GRPDLQH� SXEOLF� K\GUDXOLTXH�
DYDQW�GH�FRPPHQFHU�OD�UpDOLVDWLRQ�GHV�WUDYDX[���

$UWLFOH�����

/H�7LWXODLUH�QH�SHXW�RFFXSHU�GHV�WHUUDLQV�DSSDUWHQDQW�DX�
GRPDLQH� SXEOLF� RX� SULYp� GH� O¶(WDW� RX� GHV� FROOHFWLYLWpV�
ORFDOHV� RX� \� pULJHU� GHV� LQVWDOODWLRQV� TX¶HQ� YHUWX� G¶XQH�
DXWRULVDWLRQ�SUpDODEOH�DFFRUGpH�SDU�O¶DXWRULWp�SURSULpWDLUH�RX��
JHVWLRQQDLUH��GX�GRPDLQH��

'H�PrPH��DXFXQH�DFWLYLWp�GH�SURVSHFWLRQ��GH�UHFKHUFKH��RX�
G¶([SORLWDWLRQ�GHV�6XEVWDQFHV�0LQpUDOHV�FODVVpHV��PLQHV���QH�
SHXW� rWUH� HQWUHSULVH� VXU� OH� GRPDLQH� SXEOLF� RX� SULYp�PLOLWDLUH�
VDQV� DXWRULVDWLRQ�SUpDODEOH�GX�0LQLVWUH� FKDUJp�GH� OD�'pIHQVH�
1DWLRQDOH�� &HWWH� DXWRULVDWLRQ� IL[H� OHV� UqJOHV� SDUWLFXOLqUHV� j�
REVHUYHU�GDQV�OD�FRQGXLWH�GH�FHV�WUDYDX[���

$UWLFOH�����

/¶(WDW� 7XQLVLHQ� VH� UpVHUYH� OH� GURLW� G¶XVHU�� SRXU� VHV�
VHUYLFHV�SXEOLFV��GH�WRXV�OHV�FKHPLQV�RX�VHQWLHUV�pWDEOLV�SDU�
OH�7LWXODLUH�SRXU�OHV�EHVRLQV�GH�VHV�DFWLYLWpV��

$UWLFOH����

/H�7LWXODLUH� HVW� WHQX� GH� UpSDUHU� WRXW� GRPPDJH� TXH� VHV�
WUDYDX[� SRXUUDLHQW� RFFDVLRQQHU� j� OD� SURSULpWp� SXEOLTXH� RX�
SULYpH�� ,O� QH� GRLW� GDQV� FH� FDV�� TX¶XQH� LQGHPQLWp�
FRUUHVSRQGDQW�j�OD�YDOHXU�PDWpULHOOH�GX�SUpMXGLFH�FDXVp���

$� GpIDXW� G¶HQWHQWH� DPLDEOH�� FHWWH� LQGHPQLWp� HVW� IL[pH��
DSUqV�H[SHUWLVH�RUGRQQpH�SDU�OH�WULEXQDO�FRPSpWHQW��

$UWLFOH����

6L� O¶H[pFXWLRQ�GH� WUDYDX[�SXEOLFV�RX�SULYpV� LPSRVH�GHV�
VXSSUHVVLRQV� RX� GHV� PRGLILFDWLRQV� DX[� LQVWDOODWLRQV� GH� OD�
0LQH�RX�HQWUDvQH�GHV�GRPPDJHV�RX�GHV�SHUWXUEDWLRQV�GDQV�
OD� FRQGXLWH� GH� O¶([SORLWDWLRQ�� OH� 7LWXODLUH� D� GURLW� j� XQH�
LQGHPQLWp� FRUUHVSRQGDQW� j� OD� YDOHXU� VLPSOH� GX� SUpMXGLFH��
TXL�� j� GpIDXW� G¶HQWHQWH� DPLDEOH�� HVW� IL[pH� DSUqV� H[SHUWLVH�
RUGRQQpH�SDU�OH�WULEXQDO�FRPSpWHQW��
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$UWLFOH�����

/H� PLQLVWqUH� FKDUJp� GHV� 0LQHV� SHXW� H[LJHU� GH� WRXW�
7LWXODLUH�GH� ODLVVHU�XQ�PDVVLI�GH�SURWHFWLRQ�SRXU�VpSDUHU�VD�
PLQH� GH� FHOOHV� TXL� H[LVWHQW� RX� SRXUURQW� H[LVWHU� GDQV� OH�
YRLVLQDJH� RX� SRXU� SURWpJHU� GHV� WUDYDX[� SXEOLFV� RX� GHV�
LQVWDOODWLRQV�SXEOLTXHV�RX�SULYpHV��

8Q�SDUHLO�PDVVLI�GH�SURWHFWLRQ�SHXW�rWUH�LPSRVp�OH�ORQJ�

GH�OD�IURQWLqUH�QDWLRQDOH��

/H�7LWXODLUH�QH�SHXW�WUDYHUVHU�RX�HQOHYHU�XQ�WHO�PDVVLI�GH�

SURWHFWLRQ� TXH� VXU� DXWRULVDWLRQ� SUpDODEOH� GX� 0LQLVWqUH�

FKDUJp�GHV�0LQHV��

$UWLFOH�����

(Q� FDV� GH� VXSHUSRVLWLRQ� GH� GHX[� &RQFHVVLRQV�
G¶H[SORLWDWLRQ�GH�6XEVWDQFHV�0LQpUDOHV�GH�JURXSHV�GLIIpUHQWV�
HW�j�GpIDXW�G¶HQWHQWH�DPLDEOH�HQWUH�OHXUV�7LWXODLUHV��OH�0LQLVWqUH�
FKDUJp� GHV� PLQHV�� IL[H�� OHV� SDUWLHV� HQWHQGXHV� HW� DX� YX� GH�
O¶DFFRUG�GX�&RPLWp�&RQVXOWDWLI�GHV�0LQHV��OD�PDQLqUH�GRQW�OHV�
WUDYDX[�GH�FHV�&RQFHVVLRQV�GRLYHQW�rWUH�FRQGXLWV�SRXU�SUpYHQLU�
DXWDQW�TXH�SRVVLEOH�OHV�SUpMXGLFHV�UpFLSURTXHV��

$UWLFOH����

/RUVTXH� OHV� WUDYDX[� G¶([SORLWDWLRQ� G¶XQH� 0LQH�
RFFDVLRQQHQW�GHV�GRPPDJHV�PDWpULHOV� j� O¶([SORLWDWLRQ�G¶XQH�
0LQH�YRLVLQH�RX�VXSHUSRVpH��SRXU�TXHOTXH�FDXVH�TXH�FH�VRLW��
GDQV�OH�FDV�QRWDPPHQW�R���GHV�HDX[�SpQqWUHQW�GDQV�VHV�WUDYDX[�
PLQLHUV� HQ� SOXV� JUDQGH� TXDQWLWp� TXH� QH� OH� FRPSRUWH�
O¶pFRXOHPHQW�QDWXUHO��OH�WLWXODLUH�DXWHXU�GH�OD�SHUWXUEDWLRQ��GRLW�
SURFpGHU�j�OD�UpSDUDWLRQ�GHV�GRPPDJHV�FDXVpV��

/RUVTXH� FHV�PrPHV� WUDYDX[� WHQGHQW� j� pYDFXHU� WRXW� RX�

SDUWLH�GHV�HDX[�GDQV�XQH�DXWUH�0LQH�SDU�PDFKLQH�RX�JDOHULH��

OH�7LWXODLUH�OpVp�D�GURLW�j�XQH�LQGHPQLWp�GRQW�OH��PRQWDQW��j�

GpIDXW�G¶HQWHQWH�DPLDEOH��HVW�IL[p�DSUqV�H[SHUWLVH�RUGRQQpH�

SDU�OH�WULEXQDO�FRPSpWHQW��

$UWLFOH����

'DQV� OH�FDV�R�� LO�HVW� UHFRQQX�QpFHVVDLUH�G¶H[pFXWHU�GHV�
WUDYDX[�D\DQW�SRXU�EXW��VRLW�GH�PHWWUH�HQ�FRPPXQLFDWLRQ�OHV�
WUDYDX[� VRXWHUUDLQV� GH� GHX[� 0LQHV� SRXU� OHV� EHVRLQV� GH�
O¶DpUDJH�RX�GH�O¶pFRXOHPHQW�GHV�HDX[�VRLW�G¶RXYULU�GHV�YRLHV�
G¶DpUDJH�� G¶pFRXOHPHQW�RX�GH� VHFRXUV�GHVWLQpHV� DX� VHUYLFH�
G¶XQH�([SORLWDWLRQ�YRLVLQH��OH�7LWXODLUH�HVW� WHQX�GH�IDFLOLWHU�
O¶H[pFXWLRQ� GH� FHV� WUDYDX[� HW� GH�SDUWLFLSHU� DX[� IUDLV� TX¶LOV�
RFFDVLRQQHQW�GDQV�OD�SURSRUWLRQ�GH�VRQ�LQWpUrW��

$� GpIDXW� G¶HQWHQWH� DPLDEOH�� FHV� WUDYDX[� VRQW� RUGRQQpV�� OH�

7LWXODLUH�HQWHQGX��SDU�DUUrWp�GX�0LQLVWUH�FKDUJp�GHV�0LQHV��

(Q�FDV�G¶XUJHQFH��OD�UpDOLVDWLRQ�GH�FHV�WUDYDX[�SHXW�rWUH�

RUGRQQpH� SDU� OH� 0LQLVWqUH� FKDUJp� GHV� PLQHV� DX� PR\HQ�

G¶XQH�FRUUHVSRQGDQFH�RIILFLHOOH��

$UWLFOH������

/H� 7LWXODLUH� G¶XQH� &RQFHVVLRQ� G¶([SORLWDWLRQ� SHXW�� HQ�

FDV�GH�QpFHVVLWp��rWUH�DXWRULVp�SDU�DUUrWp�GX�0LQLVWUH�FKDUJp�

GHV�0LQHV��j�VH�VHUYLU�GHV�VHQWLHUV��SLVWHV��URXWHV�HW�FKHPLQV�

GH� IHU� HW� LQVWDOODWLRQV� pWDEOLV� SDU� XQ� DXWUH� WLWXODLUH� RX�

H[SORLWDQW� YRLVLQ� RX� VXSHUSRVp� RX� j� HPSUXQWHU� OHV� YRLHV�

G¶H[WUDFWLRQ��GH�YHQWLODWLRQ�HW�G¶H[KDXUH�G¶XQH�&RQFHVVLRQ�

YRLVLQH� RX� VXSHUSRVpH�� j� FKDUJH� SRXU� OXL� GH� SD\HU� XQH�

LQGHPQLWp�DX[�D\DQWV�GURLW��

$� GpIDXW� G¶HQWHQWH� DPLDEOH�� FHWWH� LQGHPQLWp� HVW� IL[pH��

DSUqV�H[SHUWLVH�RUGRQQpH��SDU�OH�WULEXQDO�FRPSpWHQW���

$UWLFOH������

/HV� 7LWXODLUHV� EpQpILFLHQW� GH� O¶DFFqV� DX[� GRQQpHV�
JpQpUDOHV� GLVSRQLEOHV� HQ� PDWLqUH� GH� JpRORJLH� HW�
G¶H[SORLWDWLRQ� PLQLqUH� HW� GH� O¶DFFqV� DX[� EDQTXHV� GHV�
GRQQpHV�QDWLRQDOHV�HQ�OD�PDWLqUH��

$UWLFOH������

/¶(WDW� 7XQLVLHQ� SUHQG� HQ� FKDUJH� OD� FRQWULEXWLRQ�

SDWURQDOH� DX� UpJLPH� OpJDO� GH� VpFXULWp� VRFLDOH� DX� WLWUH� GHV�

VDODLUHV� YHUVpV� DX[� HPSOR\pV� WXQLVLHQV� GXUDQW� XQH� SpULRGH�

GH�FLQT��DQV�j�SDUWLU�GH�OD�GDWH�G¶HQWUpH�HQ�DFWLYLWp��

7,75(�6,;�

'8�5(*,0(�),6&$/��'28$1,(5��'8�&21752/(�
'(6�&+$1*(6�(7�'8�&200(5&(�(;7(5,(85�

6HFWLRQ�SUHPLqUH�

5pJLPH�ILVFDO�

$UWLFOH����

/H� 7LWXODLUH� HW� WRXW� FRQWUDFWDQW� HW� VRXV� �� FRQWUDFWDQW�
DX[TXHOV� OH�7LWXODLUH�IDLW�DSSHO�VRLW�GLUHFWHPHQW�SDU�FRQWUDW�
VRLW� LQGLUHFWHPHQW� SDU� � VRXV�FRQWUDW� VRQW� DVVXMHWWLV� DX� WLWUH�
GH� O¶H[HUFLFH� GH� OHXUV� $FWLYLWpV� GH� 5HFKHUFKH� RX�
G¶([SORLWDWLRQ�0LQLqUH�HQ�7XQLVLH�DX�SDLHPHQW�GHV�LPS{WV��
GURLWV� HW� WD[HV�VXLYDQWV�� SUHVFULWV� SDU� OH� GURLW� FRPPXQ� HQ�
YLJXHXU�DX�PRPHQW�GH�OD�SHUFHSWLRQ�GH�FHV�LPS{WV����

�� O¶HQUHJLVWUHPHQW� DX� GURLW� IL[H� GH� WRXV� OHV� FRQWUDWV� HW�

GHV�PDUFKpV�GH�IRXUQLWXUH��GH�WUDYDX[�HW�GH�VHUYLFHV�UHODWLIV�

DX[�$FWLYLWpV�GH�5HFKHUFKH��G¶([SORLWDWLRQ��GH�SURGXFWLRQ��

GH�WUDQVSRUW��GH�VWRFNDJH�HW�GH�FRPPHUFLDOLVDWLRQ�DLQVL�TXH�

GHV��DFWHV�FRQVWDWDQW�OHV�DXJPHQWDWLRQV�RX�OHV�UpGXFWLRQV�GX�

FDSLWDO�VRFLDO�GX�7LWXODLUH�HW�OHV�IXVLRQV�RX�GLVVROXWLRQV��

��OH�GURLW�GH�WLPEUH��

�� OHV� LPS{WV�� WD[HV� HW� UHGHYDQFHV� GXV� j� O¶RFFDVLRQ� GH�
O¶XWLOLVDWLRQ� GLUHFWH� RX� LQGLUHFWH� SDU� OH� 7LWXODLUH� GHV� YRLHV��
UpVHDX[�GLYHUV�RX�GHV�VHUYLFHV�SXEOLFV���

�� OD� WD[H� VXU� OHV� pWDEOLVVHPHQWV� j� FDUDFWqUH� LQGXVWULHO��
FRPPHUFLDO� RX� SURIHVVLRQQHO� DX� SURILW� GHV� FROOHFWLYLWpV�
ORFDOHV��

��OD�WD[H�VXU�OHV�LPPHXEOHV�EkWLV��

�� OD� UHGHYDQFH� GH� SUHVWDWLRQ� GRXDQLqUH� �5�3�'�� HW� OD�
UHGHYDQFH�GH�WUDLWHPHQW�DXWRPDWLTXH�GH�O¶LQIRUPDWLRQ�GXHV�
j�O¶LPSRUWDWLRQ�HW�j�O¶H[SRUWDWLRQ��

7RXW� PRQWDQW� SD\p� j� FRPSWHU� GH� OD� VL[LqPH� DQQpH� j�

SDUWLU� GX� GpEXW� GH� O¶H[SORLWDWLRQ� HIIHFWLYH� DX� WLWUH� GH� OD�

UHGHYDQFH� GHV� SUHVWDWLRQV� GRXDQLqUHV� �5�3�'�� j� O¶RFFDVLRQ�

GH� O¶H[SRUWDWLRQ� GHV� PLQHUDLV� SURGXLWV� SDU� OH� 7LWXODLUH� RX�

SRXU� VRQ� FRPSWH� HVW� FRQVLGpUp� FRPPH� XQ� DFRPSWH� VXU�

O¶LPS{W� VXU� OHV� EpQpILFHV� G�� SDU� OH� 7LWXODLUH� DX� WLWUH� GH�

O¶H[HUFLFH� DX� FRXUV� GXTXHO� OHGLW� PRQWDQW� HVW� SD\p� RX� j�

GpIDXW��DX�WLWUH�GHV�H[HUFLFHV�XOWpULHXUV��

��OHV�LPS{WV��GURLWV�HW�WD[HV�IDFWXUpV�SDU�OHV�IRXUQLVVHXUV�

GH� VHUYLFHV�� ELHQV�� pTXLSHPHQWV�� PDWpULHOV�� SURGXLWV� HW�

PDWLqUHV� SUHPLqUHV� FRQVRPPDEOHV� TXL� VRQW� QRUPDOHPHQW�

FRPSULV�GDQV�OH�SUL[�G¶DFKDW�j�O¶H[FHSWLRQ�GH�OD�WD[H�VXU�OD�

YDOHXU�DMRXWpH��

�� OHV� WD[HV� VXU� OHV� WUDQVSRUWV� HW� VXU� OD� FLUFXODWLRQ� GHV�
YpKLFXOHV��

��OD�WD[H�XQLTXH�VXU�OHV�DVVXUDQFHV��
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$UWLFOH����

/H� 7LWXODLUH� HVW� DVVXMHWWL� � DX� WLWUH� GH� VHV� DFWLYLWpV� GH�
5HFKHUFKH� HW� G¶([SORLWDWLRQ� 0LQLqUH� HQ� 7XQLVLH� DX�
SDLHPHQW�GHV�LPS{WV��GURLWV�HW�WD[HV�VXLYDQWV���

��XQ�GURLW�IL[H�SDU�SpULPqWUH�pOpPHQWDLUH�WHO�TXH�GpILQL�j�
O¶DUWLFOH� ��� GX� SUpVHQW� &RGH�� j� O¶RFFDVLRQ� GH� WRXWHV�
GHPDQGHV� G¶LQVWLWXWLRQ� RX� GH� UHQRXYHOOHPHQW� GH� 7LWUHV�
0LQLHUV�j�O¶H[FHSWLRQ�GH�O¶$XWRULVDWLRQ�GH�3URVSHFWLRQ��

/H�PRQWDQW�GX�GURLW� IL[H�SHUoX�GHPHXUH�GpILQLWLYHPHQW�
DFTXLV� j� O¶(WDW� HW� FH�� TXHOOH� TXH� VRLW� OD� VXLWH� GRQQpH� j� OD�
GHPDQGH��

8Q�DUUrWp�FRQMRLQW�GHV�0LQLVWUHV�FKDUJpV�GHV�)LQDQFHV�HW�
GHV� 0LQHV� IL[HUD� OH� PRQWDQW� GHV� GURLWV� IL[HV� SDU� 7LWUH�
0LQLHU��

�� XQH� WD[H� IL[H� SDU� KHFWDUH� GH� WHUUDLQ� FRPSULV� GDQV� OD�
&RQFHVVLRQ� G¶([SORLWDWLRQ� pJDOH� DX� VDODLUH� KRUDLUH�
PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� SRXU� OH� UpJLPH� GH�
TXDUDQWH� KXLW� KHXUHV� SDU� VHPDLQH� GDQV� OHV� VHFWHXUV� QRQ�
DJULFROHV� UpJLV�SDU� OH�&RGH� �GX�7UDYDLO�HW�SD\DEOH�GDQV�XQ�
GpODL�QH�GpSDVVDQW�SDV�OH����-XLQ�GH�FKDTXH�DQQpH��

&HWWH� WD[H� HVW� pJDOH� j� FLQT� IRLV� OH� VDODLUH� KRUDLUH�
PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� GDQV� OHV� VHFWHXUV� QRQ�
DJULFROHV�UpJLV�SDU�OH�&RGH�GX�7UDYDLO�SRXU�OHV�&RQFHVVLRQV�
LQDFWLYHV�RX�LQH[SORLWpHV��

/D� OLTXLGDWLRQ� GH� ODGLWH� WD[H� HVW� IL[pH� SDU� DUUrWp� GX�
0LQLVWUH�FKDUJp�GHV�0LQHV��

/H� UHWDUG� GH� SDLHPHQW� GH� ODGLWH� WD[H� HQWUDvQH�
O¶DSSOLFDWLRQ�GHV�SpQDOLWpV�GH� UHWDUG�DSSOLFDEOHV�HQ�PDWLqUH�
G¶LPS{W�VXU�OH�UHYHQX�HW�G¶LPS{W�VXU�OHV�VRFLpWpV��

/H�7LWXODLUH�G¶XQH�&RQFHVVLRQ�G¶([SORLWDWLRQ�HVW�WHQX�GH�
IRXUQLU� DYDQW� OD� ILQ�GX�SUHPLHU� WULPHVWUH�GH�FKDTXH�DQQpH��
XQH� GpFODUDWLRQ� DQQXHOOH� UHODWLYH� j� O¶DQQpH� pFRXOpH�
FRQWHQDQW� WRXV� OHV� UHQVHLJQHPHQWV� VXU� O¶H[WUDFWLRQ�� OD�
SURGXFWLRQ�� OD� YHQWH� GHV� PLQHUDLV� HW� OHV� GpSHQVHV�
G¶([SORLWDWLRQ�� GH�5HFKHUFKH� HW� G¶pTXLSHPHQW�� SUpYXHV� DX�
FDKLHU�GHV�FKDUJHV��DLQVL�TXH�VXU�OH�SURJUDPPH�SRXU�O¶DQQpH�
HQ�FRXUV���

��XQH�UHGHYDQFH�PLQLqUH�pJDOH�j�XQ�SRXU�FHQW�GX�FKLIIUH�
G¶DIIDLUHV�GHV�PLQHUDLV�FDUUHDX�PLQH���

/H� SDLHPHQW� GH� ODGLWH� UHGHYDQFH� V¶HIIHFWXH�
VHPHVWULHOOHPHQW� HW� GHYUD� LQWHUYHQLU� GXUDQW� OHV� GHX[�PRLV�
TXL�VXLYHQW�OH�VHPHVWUH�pFRXOp��

��XQ�LPS{W�VXU�OHV��EpQpILFHV�DX�WDX[�GH�YLQJW�FLQT�SRXU�
FHQW�GX�EpQpILFH�DQQXHO��

/H�SDLHPHQW�GH�O¶LPS{W�VXU�OHV�EpQpILFHV�V¶HIIHFWXH�GDQV�
OHV� GpODLV� SUpYXV� SRXU� OH� SDLHPHQW� GH� O¶LPS{W� VXU� OHV�
VRFLpWpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�&RGH�GH�O¶LPS{W�
VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�
VRFLpWpV��

7RXWHIRLV�� OH� 7LWXODLUH� HVW� H[RQpUp� GX� SDLHPHQW� GH�
O¶LPS{W�VXU�OHV�EpQpILFHV�SHQGDQW�OHV�FLQT�SUHPLqUHV�DQQpHV�
j�SDUWLU�GX�GpEXW�GH�O¶H[SORLWDWLRQ�HIIHFWLYH��

$UWLFOH����

/H� EpQpILFH� LPSRVDEOH� HVW� FDOFXOp� VpSDUpPHQW� SDU�
&RQFHVVLRQ� G¶([SORLWDWLRQ� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�
GH� O¶LPS{W�VXU� OHV�VRFLpWpV��7RXWHIRLV�� OHV�UpVXOWDWV� LVVXV�GH�
WRXWHV�OHV�&RQFHVVLRQV�G¶([SORLWDWLRQ�GX�7LWXODLUH�SRXUURQW�
rWUH�FRQVROLGpV�SRXU� OH�EHVRLQ�GX�FDOFXO�GH� O¶LPS{W�VXU� OHV�
EpQpILFHV��

/H�EpQpILFH�LPSRVDEOH�HVW�GpWHUPLQp�DSUqV�GpGXFWLRQ���

��GH�OD�UHGHYDQFH�PLQLqUH�HIIHFWLYHPHQW�SD\pH���

�� GHV� FKDUJHV� G¶LQWpUrWV� G¶HPSUXQWV� UHODWLYHV� DX[�
LQYHVWLVVHPHQWV�GH�GpYHORSSHPHQW�QpFHVVDLUHV�j�OD�PLVH�HQ�
SURGXFWLRQ� GHV� JLVHPHQWV� SRXU� XQ� PRQWDQW� G¶HPSUXQW� QH�
GpSDVVDQW�SDV�VRL[DQWH�GL[�SRXU�FHQW�GH�FHV�LQYHVWLVVHPHQWV��

�� GHV� DPRUWLVVHPHQWV� GHV� IUDLV� WUDLWpV� FRPPH�
LPPRELOLVDWLRQV�� j� XQ� WDX[�Q¶H[FpGDQW�SDV�YLQJW�SRXU�FHQW�
SDU� DQ�� SRXU� WRXV� OHV� IUDLV� HQJDJpV� SDU� OH� 7LWXODLUH�� /HV�
GpSHQVHV�G¶pWXGHV��GH�3URVSHFWLRQ�HW�GH�5HFKHUFKH�SRXUURQW�
rWUH� WUDLWpHV� DX� FKRL[� GX� 7LWXODLUH�� VRLW� FRPPH� GHV� IUDLV�
GpGXFWLEOHV�DX�WLWUH�GH�O¶H[HUFLFH�ILVFDO�DX�FRXUV�GXTXHO�HOOHV�
VRQW� HQJDJpHV�� VRLW� FRPPH� GHV� GpSHQVHV� LPPRELOLVpHV� j�
DPRUWLU�VXU�XQH�SpULRGH�GH�FLQT�DQV��

�� GHV� SURYLVLRQV� SRXU� UHFRQVWLWXWLRQ� GHV� JLVHPHQWV�
�3�5�*�� GDQV� OD� OLPLWH� GH� FLQTXDQWH� SRXU� FHQW� GX� EpQpILFH�
LPSRVDEOH�� /D� SURYLVLRQ� GRLW� rWUH� HPSOR\pH�� DYDQW�
O¶H[SLUDWLRQ� GH� OD� � !"� DQQpH� j� SDUWLU� GH� OD� GDWH� GH� VD�
FRQVWLWXWLRQ�� SRXU� OD� UpDOLVDWLRQ�G¶XQ�SURJUDPPH�DSSURXYp�
SDU�OH�0LQLVWqUH�FKDUJp�GHV�0LQHV�SRUWDQW�QRWDPPHQW�VXU���

���OD�5HFKHUFKH�HQWUHSULVH�VXU�GHV�FLEOHV�QRQ�FRPSULVHV�
GDQV�OD�&RQFHVVLRQ�G¶([SORLWDWLRQ�TXL�OXL�HVW�DFFRUGpH��

���OD�YDORULVDWLRQ�GH�QRXYHDX[�JLVHPHQWV�GH�6XEVWDQFHV�
0LQpUDOHV��

���OD�UpDOLVDWLRQ�GH�SURMHWV�GH�UHFRQYHUVLRQ�GX�SHUVRQQHO�
LVVX�GH�O¶DFWLYLWp�PLQLqUH��

/H�VROGH�QRQ�XWLOLVp�GH�FKDTXH�SURYLVLRQ�HVW�UpLQWpJUp�DX�
UpVXOWDW�ILVFDO�GH�O¶H[HUFLFH�VXLYDQW�FHOXL�DX�FRXUV�GXTXHO�OH�
GpODL�G¶HPSORL�GH�ODGLWH�SURYLVLRQ�D�H[SLUp��

$UWLFOH����

3RXU� FKDTXH� H[HUFLFH� EpQpILFLDLUH�� O¶LPSXWDWLRQ� GHV�
GpILFLWV� HW� GHV� DPRUWLVVHPHQWV� VHUD� HIIHFWXpH� GDQV� O¶RUGUH�
VXLYDQW���

���GpILFLWV�DQWpULHXUV��

���DPRUWLVVHPHQWV�GLIIpUpV��

���DPRUWLVVHPHQWV�GH�O¶H[HUFLFH�FRQFHUQp��

$UWLFOH����

3RXU� OD� GpWHUPLQDWLRQ� GX� EpQpILFH� LPSRVDEOH�� OHV�

DFWLYLWpV� VRXPLVHV� j� O¶LPS{W� VXU� OHV� EpQpILFHV� VRQW� WUDLWpHV�

SDU� FKDTXH� 7LWXODLUH� VpSDUpPHQW� GH� VHV� DXWUHV� DFWLYLWpV� HQ�

7XQLVLH��

$�FHWWH� ILQ�� OHV�7LWXODLUHV�GRLYHQW� WHQLU��HQ�7XQLVLH��XQH�
FRPSWDELOLWp� FRQIRUPH� j� OD� OpJLVODWLRQ� FRPSWDEOH� GHV�
VRFLpWpV� UHODWLYH� DX[� DFWLYLWpV� VRXPLVHV� j� O¶LPS{W� VXU� OHV�
EpQpILFHV��

$UWLFOH�����

6RQW� DSSOLFDEOHV� DX[� LPS{WV�� GURLWV� HW� WD[HV� YLVpV� j�

O¶DUWLFOH����GX�SUpVHQW�&RGH�OHV�GLVSRVLWLRQV�SUpYXHV�SDU�OD�

OpJLVODWLRQ� ILVFDOH�HQ�YLJXHXU�HQ� OD�PDWLqUH�HW� UHODWLYHV�DX[�

REOLJDWLRQV��DX�FRQWU{OH��DX[�VDQFWLRQV��DX�FRQWHQWLHX[�HW�j�

OD�SUHVFULSWLRQ��

6RQW�DSSOLFDEOHV�j�OD�UHGHYDQFH�PLQLqUH�HW�j�O¶LPS{W�VXU�

OHV� EpQpILFHV� SUpYXV� SDU� O¶DUWLFOH� ��� GX� SUpVHQW� &RGH� OHV�

GLVSRVLWLRQV� DSSOLFDEOHV� HQ� PDWLqUH� G¶LPS{W� VXU� OH� UHYHQX�

GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV�

UHODWLYHV� DX[� REOLJDWLRQV�� DX� FRQWU{OH�� DX[� VDQFWLRQV� HW� DX�

FRQWHQWLHX[��
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/HV�RPLVVLRQV��HUUHXUV�HW�GLVVLPXODWLRQV�FRQVWDWpHV�GDQV�

O¶DVVLHWWH�� OHV� WDX[� RX� OD� OLTXLGDWLRQ� GH� O¶LPS{W� VXU� OHV�

EpQpILFHV�HW�GH� OD� UHGHYDQFH�PLQLqUH�SHXYHQW�rWUH� UpSDUpHV�

MXVTX¶j� O¶H[SLUDWLRQ� GH� OD� TXLQ]LqPH� DQQpH� VXLYDQW� FHOOH�

GXUDQW� ODTXHOOH� VRQW� UpDOLVpV� OHV� EpQpILFHV� RX� OH� FKLIIUH�

G¶DIIDLUHV��

$UWLFOH������

/H�7LWXODLUH�HVW�H[RQpUp�SRXU�VHV�$FWLYLWpV�GH�UHFKHUFKH�

HW� G¶([SORLWDWLRQ� 0LQLqUH� GH� WRXV� GURLWV�� WD[HV�� HW� LPS{WV�

GLUHFWV�RX�LQGLUHFWV�GpMj�LQVWLWXpV�RX�TXL�VHURQW�LQVWLWXpV�SDU�

O¶(WDW� 7XQLVLHQ� RX� SDU� WRXV� RUJDQLVPHV� RX� FROOHFWLYLWpV�

ORFDOHV�� DXWUHV� TXH� FHX[� SUpYXV� DX[� DUWLFOHV� ��� HW� ��� GX�

SUpVHQW�&RGH��

/HV�PRGLILFDWLRQV�GHV�WDX[�HW�WDULIV�GHV�LPS{WV��GURLWV�HW�

WD[HV� SUpYXV� j� O¶DUWLFOH� ��� GX� SUpVHQW� &RGH� QH� VRQW�

DSSOLFDEOHV� DX[� $FWLYLWpV� GH� 5HFKHUFKH� HW� G¶([SORLWDWLRQ�

0LQLqUH� TXH� VL� HOOHV� VRQW� DSSOLTXpHV� XQLIRUPpPHQW� DX[�

DXWUHV�FDWpJRULHV�G¶DFWLYLWpV�HQ�7XQLVLH��

$UWLFOH�����

6RQW� j� OD� FKDUJH� GHV� 7LWXODLUHV�� OHV� GpSHQVHV� HQJDJpHV�
SDU� O¶$GPLQLVWUDWLRQ� SRXU� OHV� WUDYDX[� H[pFXWpV� HQ�
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�WLWUH�VHSW�GX�SUpVHQW�&RGH��

&HV�GpSHQVHV�VRQW�UpJOpHV�SDU�DUUrWp�GX�0LQLVWUH�FKDUJp�
GHV�0LQHV��

/HV� IUDLV� GH� WLPEUH� HW� G¶HQUHJLVWUHPHQW�GHV�DUUrWpV�SULV�

HQ� H[pFXWLRQ� GX� SUpVHQW�&RGH�� VRQW� pJDOHPHQW� j� OD� FKDUJH�

GHV�7LWXODLUHV�FRQFHUQpV��

6HFWLRQ�,,�

5pJLPH�VSpFLDO�G¶LPSRUWDWLRQ�HW�G¶H[SRUWDWLRQ�

$UWLFOH�����

3HXW�EpQpILFLHU�GHV�DYDQWDJHV�pQXPpUpV�DX�SUpVHQW�&RGH��

OH� 7LWXODLUH� GX� 3HUPLV� GH� UHFKHUFKH� HW�RX� GH� OD�&RQFHVVLRQ�

G¶([SORLWDWLRQ�GRQW�OH�SURJUDPPH�G¶LQYHVWLVVHPHQW�HVW�DJUpp�

SDU�OH�0LQLVWqUH�FKDUJp�GHV�PLQHV��

$UWLFOH������

/H� 7LWXODLUH� HW� WRXW� FR�FRQWUDFWDQW� DXTXHO� LO� SHXW�

UHFRXULU��VRLW�GLUHFWHPHQW�SDU�FRQWUDW�VRLW�LQGLUHFWHPHQW�SDU�

VRXV�FRQWUDW�� VRQW� DXWRULVpV� j� LPSRUWHU� HQ� IUDQFKLVH� GHV�

GURLWV� GH� GRXDQHV� HW� GH� WRXV� LPS{WV� HW� WD[HV� SUpOHYpV� j�

O¶RFFDVLRQ� GH� O¶LPSRUWDWLRQ� GH�PDUFKDQGLVHV�� \� FRPSULV� OD�

WD[H� VXU� OD� YDOHXU� DMRXWpH� j� OD� VHXOH� H[FHSWLRQ� GH� OD�

UHGHYDQFH� GH� SUHVWDWLRQ� GRXDQLqUH� �5�3�'�� HW� GH� OD�

UHGHYDQFH�GH�WUDLWHPHQW�DXWRPDWLTXH�GH��O¶LQIRUPDWLRQ����

�� WRXV� DSSDUHLOV�� RXWLOODJHV�� pTXLSHPHQWV�� HQJLQV� HW�
PDWpULDX[� GHVWLQpV� j� rWUH� XWLOLVpV� HIIHFWLYHPHQW� SRXU� OHV�
$FWLYLWpV�GH�5HFKHUFKH�HW�G¶([SORLWDWLRQ�0LQLqUH��

�� OHV� YpKLFXOHV� DXWRPRELOHV� GH� VHUYLFH� QpFHVVDLUHV� j�

OHXUV�RSpUDWLRQV�GH�WUDQVSRUW��

/HV� GLVSRVLWLRQV� SUpYXHV� DX� SDUDJUDSKH� SUHPLHU� GX�
SUpVHQW� DUWLFOH� QH� VRQW� SDV� DSSOLFDEOHV� DX[� ELHQV� HW�
PDUFKDQGLVHV�TX¶LO� VHUD�SRVVLEOH�GH�VH�SURFXUHU�HQ�7XQLVLH�
ORUVTX¶LOV� VRQW� GH� W\SH� DGpTXDW�� GH� TXDOLWp� FRPSDUDEOH� HW�
G¶XQ� SUL[� GH� UHYLHQW� FRPSDUDEOH� DX� SUL[� GH� UHYLHQW� j�
O¶LPSRUWDWLRQ�GHV�ELHQV�HW�PDUFKDQGLVHV���

'DQV� FH� FDV�� OHV� IRXUQLVVHXUV� ORFDX[� EpQpILFLHQW�� j� FH�

WLWUH��GX� UHPERXUVHPHQW�GHV�GURLWV�HW� WD[HV�VXU� OHV�ELHQV�HW�

PDUFKDQGLVHV�TXL�VHUDLHQW�DIIUDQFKLV��V¶LOV�pWDLHQW�LPSRUWpV��

/H� UHPERXUVHPHQW� HVW� HIIHFWXp� FRQIRUPpPHQW� j� OD�

UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UWLFOH�����

6L�OH�7LWXODLUH��RX�VRQ�FR�FRQWUDFWDQW�GpFLGH�GH�FpGHU�OHV�
ELHQV� HW� PDUFKDQGLVHV� LPSRUWpV� RX� DFKHWpV� VXU� OH� PDUFKp�
ORFDO��VRXV�OH�UpJLPH�SUpYX�j�O¶DUWLFOH�����GX�SUpVHQW�FRGH��
LO�GRLW���

D�� IDLUH� XQH� GpFODUDWLRQ� GH� FHVVLRQ� DX[� VHUYLFHV� GHV�
GRXDQHV��GDQV�OH�FDV�R��FHWWH�FHVVLRQ�HVW�IDLWH�DX�SURILW�G¶XQ�
FHVVLRQQDLUH�EpQpILFLDQW�GHV�PrPHV�UpJLPHV�GH�IUDQFKLVH�HW�
GH�OLEUH�LPSRUWDWLRQ�TXH�OH�FpGDQW��

E��DFFRPSOLU��SUpDODEOHPHQW�j� OD�FHVVLRQ�� OHV� IRUPDOLWpV�
GX� FRPPHUFH� H[WpULHXU� HW� SD\HU� OHV� GURLWV� HW� � WD[HV� GXV� j�
O¶LPSRUWDWLRQ�� VXU� OD� EDVH� GH� OD� YDOHXU� GHVGLWV� ELHQV� HW�
PDUFKDQGLVHV�j� OD�GDWH�GH�FHVVLRQ�� HW� FH��GDQV� OH�FDV�R�� OD�
FHVVLRQ�HVW�IDLWH�DX�SURILW�G¶XQ�FHVVLRQQDLUH�DXWUH�TXH�FHOXL�
YLVp�DX�SRLQW�D��GX�SUpVHQW�DUWLFOH���

$UWLFOH�����

/H�7LWXODLUH� G¶XQH�&RQFHVVLRQ� G¶H[SORLWDWLRQ� D� OH� GURLW�

GH�GLVSRVHU�GHV�SURGXLWV�PLQLHUV�H[WUDLWV�GH�VD�&RQFHVVLRQ�

QRWDPPHQW�DX[�ILQV�GH�O¶H[SRUWDWLRQ�VRXV�UpVHUYH�GH�UHPSOLU�

VHV�REOLJDWLRQV��

&HWWH� H[SRUWDWLRQ� V¶HIIHFWXH� HQ� IUDQFKLVH�GH� WRXV�GURLWV�

HW� WD[HV� j� O¶H[SRUWDWLRQ�� j� O¶H[FHSWLRQ� GH� OD� UHGHYDQFH� GH�

SUHVWDWLRQ� GRXDQLqUH� �5�3�'�� HW� GH� OD� UHGHYDQFH� GH�

WUDLWHPHQW�DXWRPDWLTXH�GH�O¶LQIRUPDWLRQ��HW�FH��VRXV�UpVHUYH�

GHV� PHVXUHV� UHVWULFWLYHV� TXL� SRXUUDLHQW� rWUH� pGLFWpHV� SDU�

O¶(WDW�7XQLVLHQ�HQ�FDV�GH�IRUFH�PDMHXUH��

6HFWLRQ�,,,�

'LVSRVLWLRQV�DSSOLFDEOHV�DX�SHUVRQQHO�

GH�QDWLRQDOLWp�pWUDQJqUH�

$UWLFOH�����

1RQREVWDQW� OHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� SUpVHQW�
&RGH�� OH� 7LWXODLUH� SHXW�� GDQV� OH� FDGUH� GH� VHV� $FWLYLWpV� GH�
SURVSHFWLRQ�� GH� 5HFKHUFKH� HW� G¶([SORLWDWLRQ�� UHFUXWHU� XQ�
SHUVRQQHO� G¶HQFDGUHPHQW� GH� QDWLRQDOLWp� pWUDQJqUH� �� j�
FRQGLWLRQ� G¶HQ� LQIRUPHU� DX� SUpDODEOH� OHV� VHUYLFHV�
FRPSpWHQWV� GX� 0LQLVWqUH� FKDUJp� � GH� O¶(PSORL�� HW� FH��
FRQIRUPpPHQW�DX[�SURFpGXUHV�HQ�YLJXHXU��

$UWLFOH�����

/H�SHUVRQQHO�GH�QDWLRQDOLWp�pWUDQJqUH�QRQ�UpVLGHQW�DYDQW�
VRQ� UHFUXWHPHQW� RX� VRQ� GpWDFKHPHQW� HQ� 7XQLVLH� HW� DIIHFWp�
DX[� $FWLYLWpV� GH� 3SURVSHFWLRQ�� GH� 5HFKHUFKH�� HW�
G¶([SORLWDWLRQ�SHXW���

���RSWHU�SRXU�XQ�UpJLPH�GH�VpFXULWp�VRFLDOH�DXWUH�TXH�OH�
UpJLPH� WXQLVLHQ��'DQV�FH�FDV�� O¶HPSOR\p�HW� O¶HPSOR\HXU�QH�
VRQW� SDV� WHQXV� DX� SDLHPHQW� GHV� FRWLVDWLRQV� GH� VpFXULWp�
VRFLDOH�HQ�7XQLVLH��

��� EpQpILFLHU� GH� O¶H[RQpUDWLRQ� GH� O¶LPS{W� VXU� OH� UHYHQX�
GHV�SHUVRQQHV�SK\VLTXHV�DX� WLWUH�GHV� WUDLWHPHQWV�HW�VDODLUHV�
TXL� OXL� VRQW� YHUVpV�� ,O� HVW� VRXPLV�� HQ� FRQWUHSDUWLH�� j� XQH�
FRQWULEXWLRQ� ILVFDOH� � IRUIDLWDLUH� IL[pH�j�YLQJW�SRXU�FHQW� �GX�
PRQWDQW� EUXW� GH� VD� � UpPXQpUDWLRQ� \� FRPSULV� OD� YDOHXU� GHV�
DYDQWDJHV�HQ�QDWXUH��



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

��� EpQpILFLHU� GX� UpJLPH� GH� OD� IUDQFKLVH� WHPSRUDLUH� GHV�
GURLWV�HW�WD[HV�GXV�j�O¶LPSRUWDWLRQ�GH�VHV�HIIHWV�SHUVRQQHOV�HW�
G¶XQH�YRLWXUH�GH�WRXULVPH�SDUWLFXOLqUH��

/D� FHVVLRQ� GH� OD� YRLWXUH� RX� GHV� HIIHWV� LPSRUWpV� j� XQ�
UpVLGHQW�HVW���VRXPLVH�DX[�IRUPDOLWpV�GX�FRPPHUFH�H[WpULHXU�
HW� DX� SDLHPHQW� GHV� GURLWV� HW� WD[HV� HQ� YLJXHXU� j� OD� GDWH� GH�
FHVVLRQ�FDOFXOpV�VXU�OD�EDVH�GH�OD�YDOHXU�GH�OD�YRLWXUH�HW�RX�
GHV�HIIHWV�j�FHWWH�GDWH��

6HFWLRQ�,9�

5pJLPH�GX�FRQWU{OH�GHV�FKDQJHV�

HW�GX�FRPPHUFH�H[WpULHXU�

$UWLFOH�����

/H��7LWXODLUH�SHXW�rWUH�UpVLGHQW�RX�QRQ�UpVLGHQW��

/H� 7LWXODLUH� H[HUoDQW� VRXV� OD� IRUPH� G¶XQH� VRFLpWp� GH�
GURLW� WXQLVLHQ� �HVW�FRQVLGpUp�QRQ�UpVLGHQW� ORUVTXH� OH�FDSLWDO�
VRFLDO� GH� ODGLWH� VRFLpWp� HVW� GpWHQX� SDU� GHV� QRQ�UpVLGHQWV�
WXQLVLHQV� RX� pWUDQJHUV� HW� FRQVWLWXp� DX� PR\HQ� G¶XQH�
LPSRUWDWLRQ� GH� GHYLVHV� pWUDQJqUHV� FRQYHUWLEOHV� DX� PRLQV�
pJDOH�j�VRL[DQWH�VL[�SRXU�FHQW�GX�FDSLWDO��

/D� SDUWLFLSDWLRQ� GHV� UpVLGHQWV� DX� FDSLWDO� GX� 7LWXODLUH�

QRQ�UpVLGHQW� GRLW� V
HIIHFWXHU� FRQIRUPpPHQW� j� OD�

UpJOHPHQWDWLRQ�GHV�FKDQJHV�HQ�YLJXHXU��

/HV� pWDEOLVVHPHQWV� FUppV� HQ� 7XQLVLH� SDU� GHV� SHUVRQQHV�
PRUDOHV�D\DQW�OHXU�VLqJH�VRFLDO�j�O¶pWUDQJHU��VRQW�FRQVLGpUpV�
QRQ�UpVLGHQWV� DX� UHJDUG� GH� OD� UpJOHPHQWDWLRQ� GHV� FKDQJHV��
/D�GRWDWLRQ�GX�VLqJH�DIIHFWpH�j�FHV�pWDEOLVVHPHQWV�GRLW�rWUH�
ILQDQFpH�DX�PR\HQ�G¶XQH�LPSRUWDWLRQ�GH�GHYLVHV�pWUDQJqUHV�
FRQYHUWLEOHV��

$UWLFOH�����

/H� 7LWXODLUH� QRQ�UpVLGHQW� Q¶HVW� SDV� WHQX� GH� UDSDWULHU� OH�

SURGXLW�GH�VHV�H[SRUWDWLRQV�GH�PLQHUDLV��

7RXWHIRLV�� LO�GRLW�HIIHFWXHU� OHV�SDLHPHQWV�GXV�j� O¶(WDW�HW��

WRXV� DXWUHV� SDLHPHQWV� DX� WLWUH� GHV� GpSHQVHV� ORFDOHV� DX�

PR\HQ� GH� FRPSWHV� HQ� GHYLVHV� pWUDQJqUHV� RX� HQ� GLQDUV�

FRQYHUWLEOHV��

/H� 7LWXODLUH� QRQ�UpVLGHQW� HVW� DXWRULVp� j� pFRXOHU� VD�
SURGXFWLRQ� VXU� OH� PDUFKp� ORFDO�� /HV� YHQWHV� VXU� OH� PDUFKp�
ORFDO� GRQW� OH� UqJOHPHQW� GRLW� rWUH� HIIHFWXp� HQ� GHYLVHV�
pWUDQJqUHV��VRQW�UpDOLVpHV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�
GHV�FKDQJHV�HW�GH�FRPPHUFH�H[WpULHXU�HQ�YLJXHXU��

$UWLFOH�����

/HV� HQWUHSULVHV� UpVLGHQWHV�� 7LWXODLUHV� G¶XQH�&RQFHVVLRQ�

G¶([SORLWDWLRQ��VRQW�WHQXHV�GH�UDSDWULHU�OHV�SURGXLWV�GH�OHXUV�

H[SRUWDWLRQV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�GHV�FKDQJHV�

HW�GX�FRPPHUFH�H[WpULHXU��

&HV� HQWUHSULVHV� SHXYHQW� HIIHFWXHU� OH� WUDQVIHUW� GHV�
GLYLGHQGHV� UHYHQDQW� DX[� DVVRFLpV� QRQ�UpVLGHQWV��� DLQVL� TXH�
WRXW� WUDQVIHUW� DIIpUHQW� j� OHXUV� $FWLYLWpV� GH� 5HFKHUFKH� HW�
G¶([SORLWDWLRQ� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� GHV�
FKDQJHV�HW�GX�FRPPHUFH�H[WpULHXU��

$UWLFOH�����

/H�7LWXODLUH�HW�WRXW�FRQWUDFWDQW�RX�VRXV�FRQWUDFWDQW�j�TXL�

LO� SHXW� IDLUH� DSSHO�� VRLW� GLUHFWHPHQW� SDU� FRQWUDW� VRLW�

LQGLUHFWHPHQW� SDU� VRXV�FRQWUDW�� VRQW� DXWRULVpV� j� LPSRUWHU�

VDQV� O¶DFFRPSOLVVHPHQW� GHV� IRUPDOLWpV� GX� FRPPHUFH�

H[WpULHXU���

�� WRXV� DSSDUHLOV�� RXWLOODJHV�� pTXLSHPHQWV�� PDWpULDX[� HW�

YpKLFXOHV� GHVWLQpV� j� rWUH� � XWLOLVpV� HIIHFWLYHPHQW� SRXU� OHV�

$FWLYLWpV�GH�5HFKHUFKH�HW�G¶([SORLWDWLRQ���

�� OHV� YpKLFXOHV� DXWRPRELOHV� GH� VHUYLFH� QpFHVVDLUHV� DX[�

RSpUDWLRQV�GH�WUDQVSRUW��

7,75(�6(37�

'8�&21752/(�'(�/¶$'0,1,675$7,21�685�/(6�
$&7,9,7(6�'(�35263(&7,21��'(�5(&+(5&+(�

(7�'¶(;3/2,7$7,21�

$UWLFOH�����

2XWUH� OHV� FRQWU{OHV� H[HUFpV� SDU� OHV� VHUYLFHV�

DGPLQLVWUDWLIV� FRPSpWHQWV� HW� SUpYXV� SDU� OHV� GLVSRVLWLRQV�

OpJDOHV� HW� UpJOHPHQWDLUHV� HQ� YLJXHXU�� OHV� $FWLYLWpV� GH�

3URVSHFWLRQ�GH�5HFKHUFKH�HW�G¶([SORLWDWLRQ�GHV�0LQHV�� OHV�

EXUHDX[� HW� FKDQWLHUV� R�� V¶H[HUFHQW� FHV� DFWLYLWpV�� DLQVL� TXH�

OHXUV� 'pSHQGDQFHV� VRQW� VRXPLV� DX� FRQWU{OH� GHV� VHUYLFHV�

DGPLQLVWUDWLIV� FRPSpWHQWV� SRXU� WRXW� FH� TXL� FRQFHUQH� OH�

UHVSHFW�GH�OD�UpJOHPHQWDWLRQ�WHFKQLTXH��OD�FRQVHUYDWLRQ�GHV�

JLVHPHQWV��� OD� VpFXULWp� GX� SHUVRQQHO�� GHV� LQVWDOODWLRQV�� GHV�

KDELWDQWV�HW�GHV�FRQVWUXFWLRQV��

$UWLFOH�����

/HV� IRQFWLRQQDLUHV� HW� DJHQWV� GX�0LQLVWqUH� � FKDUJp� GHV�
0LQHV�RQW�DFFqV��j�WRXW�PRPHQW�DX[�EXUHDX[�HW�FKDQWLHUV�GX�
7LWXODLUH�HW�j� OHXUV�'pSHQGDQFHV�HW�FH��HQ�YHUWX�G¶XQ�RUGUH�
GH� PLVVLRQ�� &HOXL�FL� HVW� WHQX� GH� OHXU� IRXUQLU� WRXWHV�
LQIRUPDWLRQV� HW� GRFXPHQWV� GLVSRQLEOHV� VXU� OHV� OLHX[� HW�
UHODWLIV� j� VHV� DFWLYLWpV� HW� WRXWHV� IDFLOLWpV� SRXU�
O¶DFFRPSOLVVHPHQW� GH� OHXU� PLVVLRQ�� ,O� GRLW� OHV� IDLUH�
DFFRPSDJQHU� GDQV� OHXUV� YLVLWHV�� SDU� OHV� UHVSRQVDEOHV� GHV�
WUDYDX[�GRQW� OH�FRQFRXUV�VHUDLW�QpFHVVDLUH�HW�UpTXLVLWLRQQpV�
j�FHW�HIIHW��

$UWLFOH�����

7RXW� WUDYDLO�HQWUHSULV�HQ�FRQWUDYHQWLRQ�DX[�GLVSRVLWLRQV�

GX�SUpVHQW�&RGH�HW�GHV� WH[WHV�UpJOHPHQWDLUHV�SULV�SRXU�VRQ�

DSSOLFDWLRQ� SHXW� rWUH� LQWHUGLW� SDU� O¶$XWRULWp� &RQFpGDQWH��

VDQV� SUpMXGLFH� GHV� UpSDUDWLRQV� GHV� GRPPDJHV� HW� GHV�

VDQFWLRQV�SUpYXHV�j�O¶DUWLFOH�����GX�SUpVHQW�&RGH��

$UWLFOH�����

6DQV�SUpMXGLFH�GHV�SRXUVXLWHV�HW�VDQFWLRQV�SUpYXHV�SDU�OHV�
GLVSRVLWLRQV� GX� SUpVHQW� FRGH� HW� SDU� OD� OpJLVODWLRQ� HW� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU�� O¶$XWRULWp� &RQFpGDQWH� SHXW�
RUGRQQHU� O¶DUUrW� LPPpGLDW� GHV� WUDYDX[� HQ� FDV� G¶LQIUDFWLRQV�
JUDYHV��SRUWDQW��DWWHLQWH��j��OD�VDQWp�HW�OD�VpFXULWp�GX�SHUVRQQHO�
RX�GHV�WLHUV��HW��RX�j�O¶HQYLURQQHPHQW�HW�RX�DX[�UHVVRXUFHV�HW�
QRWDPPHQW� FHOOHV� OLpHV� DX� QRQ� UHVSHFW� GHV� PHVXUHV� GH�
SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�SUHVFULWHV�SDU�O¶pWXGH�G¶LPSDFW�
WHOOH�TX¶DSSURXYpH�SDU�O¶DXWRULWp�FRPSpWHQWH��

$UWLFOH�����

/H� 7LWXODLUH� HVW� WHQX� GH� VH� FRQIRUPHU� DX[� PHVXUHV� HW�
SUHVFULSWLRQV�TXL�OXL�VRQW�RUGRQQpHV�SDU�OH�0LQLVWqUH�FKDUJp�
GHV�0LQHV��HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�&RGH�
HW�GHV�WH[WHV�UpJOHPHQWDLUHV��SULV�SRXU�VRQ�DSSOLFDWLRQ��

(Q�FDV�G¶XUJHQFH�RX�HQ�FDV�GH�UHIXV�SDU� OH�7LWXODLUH�GH�

VH� FRQIRUPHU� DX[� LQMRQFWLRQV� GX� 0LQLVWqUH� FKDUJp� GHV�

0LQHV�� OHV�PHVXUHV� QpFHVVDLUHV� SHXYHQW� rWUH� H[pFXWpHV� SDU�

OHGLW�0LQLVWqUH�DX[�IUDLV�GH�O¶LQWpUHVVp��
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(Q�FDV�GH�SpULO�LPPLQHQW��OHV�DJHQWV�GX�0LQLVWqUH�FKDUJp�
GHV�0LQHV�SUHQQHQW�LPPpGLDWHPHQW�OHV�PHVXUHV�QpFHVVDLUHV�
SRXU� IDLUH� FHVVHU� OH� GDQJHU�� ,OV� SHXYHQW�� V¶LO� \� D� OLHX��
GHPDQGHU� DX[� DXWRULWpV� ORFDOHV� GH� SURFpGHU� VDQV� GpODL� j�
WRXWHV�OHV�UpTXLVLWLRQV�XWLOHV��

$UWLFOH�����

(Q�GHKRUV�GHV�FDV�SUpYXV�j�O¶DUWLFOH����GX�SUpVHQW�&RGH��
DXFXQH� LQGHPQLWp� Q¶HVW� GXH� DX[� EpQpILFLDLUHV� GH� 7LWUHV�
0LQLHUV� SRXU� WRXW� SUpMXGLFH� UpVXOWDQW� GH� O¶H[pFXWLRQ� GHV�
PHVXUHV� RUGRQQpHV� SDU� O¶$GPLQLVWUDWLRQ�� HQ� FRQIRUPLWp�
DYHF� OHV� GLVSRVLWLRQV� GX� SUpVHQW� &RGH� HW� OHV� WH[WHV�
UpJOHPHQWDLUHV�SULV�SRXU�VRQ�DSSOLFDWLRQ��

7,75(�+8,7�

'(�/$�&2167$7$7,21�

'(6�,1)5$&7,216�(7�'(6�6$1&7,216�

$UWLFOH�����

7RXWH� LQIUDFWLRQ� DX[� GLVSRVLWLRQV� GX� SUpVHQW� &RGH� HVW�
FRQVWDWpH� SDU� GHV� SURFqV�YHUEDX[� pWDEOLV�� FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� GX� &RGH� GHV� 3URFpGXUHV� 3pQDOHV�� SDU� OHV�
RIILFLHUV� GH� SROLFH� MXGLFLDLUH� RX� OHV� DJHQWV� GX� 0LQLVWqUH�
FKDUJp�GHV�PLQHV�RX� WRXV�DXWUHV�DJHQWV�G�PHQW�KDELOLWpV�j�
FHW�HIIHW��

/HV� DJHQWV� GX� 0LQLVWqUH� FKDUJp� GHV� � 0LQHV� � HW� � OHV��
DXWUHV� DJHQWV� KDELOLWpV� j� FRQVWDWHU� OHV� LQIUDFWLRQV� DX[�
GLVSRVLWLRQV� GX� SUpVHQW� &RGH�� VRQW� GpVLJQpV� SDUPL� OHV�
DJHQWV� SXEOLFV� DSSDUWHQDQW� � GHSXLV� FLQT� DQV� DX�PRLQV� DX[�
FRUSV� GHV� ,QJpQLHXUV� RX� GHV� WHFKQLFLHQV� HW� D\DQW� XQH�
H[SpULHQFH�VXIILVDQWH�GDQV�OH�GRPDLQH�GH�OD�UHFKHUFKH�HW�GH�
O¶H[SORLWDWLRQ�PLQLqUH��

$UWLFOH�����

(VW� �SXQL� �G¶XQH�DPHQGH�G¶XQ�PRQWDQW�GH� WURLV�FHQWV�j�

WURLV� PLOOH� GLQDUV�� OH� 7LWXODLUH� TXL� RPHW� GH� GpFODUHU� XQ�

DFFLGHQW� JUDYH� VXU� VHV� FKDQWLHUV� RX�QH�GLVSRVH�SDV� VXU� FHV�

VLWHV�GH�PR\HQV�QpFHVVDLUHV�SRXU�GRQQHU�OHV�SUHPLHUV�VRLQV�

DX[�YLFWLPHV�GHV�DFFLGHQWV�GH�WUDYDLO�HW�GH�PR\HQV�GH�OXWWH�

FRQWUH� OD� SROOXWLRQ� HW� O¶LQFHQGLH�� HW� FH�� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�SUpVHQW�&RGH��

$UWLFOH�����

(VW�SXQL�G¶XQH�DPHQGH�G¶XQ�PRQWDQW�GH�TXDWUH�FHQWV�j�
TXDWUH� PLOOH� GLQDUV�� OH� 7LWXODLUH� TXL� UHIXVH� GH� UHPHWWUH� DX�
0LQLVWqUH� FKDUJp� GHV� 0LQHV� XQH� FRSLH� GHV� GRFXPHQWV�
UHODWLIV� j� O¶HQVHPEOH� GHV� WUDYDX[� RX� QH� UHVSHFWH� SDV� OHV�
GpODLV�IL[pV�j�FHW�HIIHW�HW�FH�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�
GH�O¶DUWLFOH����GX�SUpVHQW�&RGH��

$UWLFOH�����

(VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� VHL]H� MRXUV� j� WURLV�

PRLV� HW� G¶XQH� DPHQGH� G¶XQ�PRQWDQW� GH� FLQT� FHQWV� j� FLQT�

PLOOH� GLQDUV� RX� GH� O¶XQH� GH� FHV� GHX[� SHLQHV� VHXOHPHQW�

TXLFRQTXH���

�� � VDQV� REWHQLU� DX� SUpDODEOH� XQ�7LWUH�0LQLHU�� VH� OLYUH� j�
GHV�WUDYDX[�GH�3URVSHFWLRQ��GH�5HFKHUFKH�RX�G¶([SORLWDWLRQ�
GHV�6XEVWDQFHV�0LQpUDOHV�FODVVpHV���0LQHV������'DQV�FH�FDV��OH�
WULEXQDO�RUGRQQH�O¶DUUrW�GH�FHV�WUDYDX[��

��RX�QH�WLHQW�SDV�VHV�UHJLVWUHV�HW�SODQV�j�MRXU�G¶XQH�IDoRQ�
UpJXOLqUH��

�� RX� GRQQH� VFLHPPHQW� GHV� UHQVHLJQHPHQWV� LQH[DFWV� HQ�
YXH�GH�EpQpILFLHU�GH�O¶DWWULEXWLRQ�G¶XQ�7LWUH�0LQLHU��

��RX�GpWUXLW��GpSODFH�RX�PRGLILH�OHV�ERUQHV�GpOLPLWDQW�OHV�

SpULPqWUHV�G¶XQ�3HUPLV�GH�5HFKHUFKH�RX�G¶XQH�&RQFHVVLRQ�

G¶H[SORLWDWLRQ� WHOOHV� TX¶HOOHV� RQW� pWp� SRVpHV� HQ� DSSOLFDWLRQ�

GHV�GLVSRVLWLRQV�GH��O¶DUWLFOH����GX�SUpVHQW�&RGH��

$UWLFOH�����

(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�PRLV�j�XQ�DQ�HW�

G¶XQH� DPHQGH� G¶XQ� PRQWDQW� GH� PLOOH� j� GL[� PLOOH� GLQDUV�

TXLFRQTXH� VDQV� GURLW� V¶RSSRVH� SDU� GHV� YRLHV� GH� IDLW� j�

O¶H[pFXWLRQ� GHV� WUDYDX[� RUGRQQpV� SDU� O¶$GPLQLVWUDWLRQ� HQ�

DSSOLFDWLRQ�GH�O¶DUWLFOH������GX�SUpVHQW�&RGH��

$UWLFOH�����

4XLFRQTXH�� D\DQW� pWp� FRQGDPQp� SRXU� XQH� LQIUDFWLRQ�

SUpYXH� DX[� GLVSRVLWLRQV� GX� SUpVHQW� WLWUH� HW� FRPPLV� j�

QRXYHDX�OD�PrPH�LQIUDFWLRQ�GDQV�XQ�GpODL�GH�GRX]H�PRLV�j�

FRPSWHU�GX�MRXU�R��OD�FRQGDPQDWLRQ�HVW�GHYHQXH�GpILQLWLYH��

HVW�FRQGDPQp�DX�PD[LPXP�GHV�SHLQHV�SUpYXHV��

$UWLFOH�����

/HV� SHUVRQQHV� TXL� RQW� pWp� FRQGDPQpHV� j� OD� SHLQH�

G¶HPSULVRQQHPHQW� SRXU� O¶XQH� GHV� LQIUDFWLRQV� SUpYXHV� DX�

SUpVHQW�&RGH�� QH�SHXYHQW�REWHQLU� GHV�7LWUHV�0LQLHUV� DYDQW�

O¶H[SLUDWLRQ�G¶XQ�GpODL�GH�WURLV�DQV�j�FRPSWHU�GX�MRXU�R��OD�

FRQGDPQDWLRQ�HVW�GHYHQXH�GpILQLWLYH��

�

/RL� Q�� �������� GX� ��� DYULO� ������ UHODWLYH� j� OD�
PRGLILFDWLRQ� HW� j� O
DMRXW� G
XQ� DUWLFOH� DX� FRGH� GH�
FRPPHUFH�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�SUHPLHU����/
LQWLWXOp�GX�FKDSLWUH�,,�GX�OLYUH�,,�GX�
FRGH�GH�FRPPHUFH�D�pWp�PRGLILp�FRPPH�VXLW���

&+$3,75(�,,�

'HV�FRQWUDWV�UHODWLIV�DX�IRQGV�GH�FRPPHUFH�

$UW�������,O�D�pWp�DMRXWp�DX�FKDSLWUH�,,�GX�OLYUH�,,�GX�FRGH�
GH�FRPPHUFH�O
DUWLFOH�����ELV�FRPPH�VXLW���

$UWLFOH�����ELV�� ��7RXV� OHV�FRQWUDWV� UHODWLIV�DX� IRQGV�GH�
FRPPHUFH�GRLYHQW�rWUH�UpGLJpV�SDU�GHV�DYRFDWV�HQ�H[HUFLFH�
QRQ�VWDJLDLUHV��j�O
H[FHSWLRQ�GHV�FRQWUDWV�FRQFOXV�SDU�O
(WDW��
OHV� FROOHFWLYLWpV� ORFDOHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� DGPLQLVWUDWLI�� DLQVL� TXH� OHV� PDLQOHYpHV� GH�
QDQWLVVHPHQW�HW�OHV�FRQWUDWV�GRQW�OD�ORL�LPSRVH�OD�FRQFOXVLRQ�
SDU�DFWH�DXWKHQWLTXH��

/HV�DFWHV�UpGLJpV�SDU�GHV�UpGDFWHXUV�DXWUHV�TXH�FHX[�TXL�
VRQW�FL�GHVVXV�PHQWLRQQpV�VRQW�IUDSSpV�GH�QXOOLWp�DEVROXH��

7RXW�UpGDFWHXU�G
XQ�DFWH�UHODWLI�j�XQ�IRQG�GH�FRPPHUFH�
GRLW�\�LQVpUHU�OHV�PHQWLRQV�VXLYDQWHV���

��� OHV� SUpQRP�� QRP�� DGUHVVH�� QXPpUR� GH� OD� FDUWH�
G
LGHQWLWp� QDWLRQDOH�� VLJQDWXUH� HW� FDFKHW� GX� UpGDFWHXU� GH�
O
DFWH��

BBBBBBBBBBBBBBBBBBBBB�

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����DYULO�������


