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�qPH SDUWLH ��/LJQHV�GLUHFWULFHV�GH�JHVWLRQ�DFDGpPLTXH�UHODWLYHV�j�OD�PRELOLWp GHV�SHUVRQQHOV�
DGPLQLVWUDWLIV��WHFKQLTXHV��VRFLDX[�HW�GH�VDQWp��$766��HW�GHV�LQJpQLHXUV�HW�WHFKQLFLHQV�GH�

UHFKHUFKH�HW�GH�IRUPDWLRQ��,75)�

/H�UHFWHXU�GH�O¶DFDGpPLH�GH�1DQF\�0HW]�pGLFWH�OHV�OLJQHV�GLUHFWULFHV�GH�JHVWLRQ�SRXU�OHV�RSpUDWLRQV�GH�
PRXYHPHQW� LQWHU� DFDGpPLTXH� j� JHVWLRQ� GpFRQFHQWUpH� HW� GH� PRXYHPHQW� LQWUD� DFDGpPLTXH� GHV�
SHUVRQQHOV�DGPLQLVWUDWLIV��WHFKQLTXHV��VRFLDX[�HW�GH�VDQWp��$766��HW�GHV�LQJpQLHXUV�HW�WHFKQLFLHQV�GH�
UHFKHUFKH�HW�GH�IRUPDWLRQ��,75)� UHOHYDQW�GH�VD�FRPSpWHQFH�

&HV�OLJQHV�GLUHFWULFHV�GH�JHVWLRQ�GpFRQFHQWUpHV��TXL�SUHQQHQW�HQ�FRPSWH�QRWDPPHQW�OHV�SDUWLFXODULWpV�
GH� FKDTXH� WHUULWRLUH GH� O¶DFDGpPLH� GRLYHQW� rWUH� UHQGXHV� FRPSDWLEOHV� DYHF� OHV� OLJQHV� GLUHFWULFHV� GH�
JHVWLRQ�PLQLVWpULHOOH� (OOHV�VRQW�VRXPLVHV��SRXU�DYLV��DX�FRPLWp�WHFKQLTXH�DFDGpPLTXH�

/HV�OLJQHV�GLUHFWULFHV�GH�JHVWLRQ�DFDGpPLTXH��pWDEOLHV�SRXU�WURLV�DQV��IHURQW� O¶REMHW�G¶XQ�ELODQ HW�G¶XQ�
UpH[DPHQ�j�O¶LVVXH�GH�OHXU�SUHPLqUH�DQQpH�GH�PLVH�HQ�°XYUH�HW��HQ�WDQW�TXH�GH�EHVRLQ��OHV�DQQpHV�
VXLYDQWHV�

(Q�FRPSOpPHQW��FKDTXH�DQQpH�OHV�DJHQWV�VHURQW�LQIRUPpV�GHV�PRGDOLWpV�SUpFLVHV�HW�GHV�FDOHQGULHUV�
GH� PLVH� HQ� °XYUH� GHV� GLIIpUHQWHV� RSpUDWLRQV� OHV� FRQFHUQDQW� UHODWLYHV� j� OD� PRELOLWp� DLQVL� TXH� GHV�
GRFXPHQWV�GH�UpIpUHQFH�j�FRPSOpWHU�OH�FDV�pFKpDQW�

,�8QH�SROLWLTXH�YLVDQW�j�IDYRULVHU�OD�PRELOLWp�GHV�SHUVRQQHOV�WRXW�HQ�JDUDQWLVVDQW�OD�FRQWLQXLWp�GX�
VHUYLFH

/D� SROLWLTXH� GH�PRELOLWp� GH� O¶DFDGpPLH�1DQF\�0HW] D� SRXU� REMHFWLI� GH� IDYRULVHU� OD� FRQVWUXFWLRQ� GH�
SDUFRXUV� SURIHVVLRQQHOV WRXW� HQ� UpSRQGDQW� j� OD�QpFHVVLWp� GH� SRXUYRLU� OHV� SRVWHV� YDFDQWV DILQ�
G¶REWHQLU�OD�PHLOOHXUH�DGpTXDWLRQ�SRVVLEOH�HQWUH�OHV�VRXKDLWV�GH�PRELOLWp�GHV�DJHQWV�HW�OHV�EHVRLQV�GHV�
VHUYLFHV��GDQV�OH�UHVSHFW�GHV�SULRULWpV�OpJDOHV�SUpYXHV�SDU�O¶DUWLFOH����HW�GH�OD�ORL�������GX����MDQYLHU�
�������

(OOH�V¶LQVFULW�HQ�RXWUH�GDQV�OH�UHVSHFW�GHV�GLVSRVLWLRQV�GH�OD�ORL�Q�����������GX���DR�W������UHODWLYH�j�OD�
PRELOLWp�HW�DX[�SDUFRXUV�SURIHVVLRQQHOV�GDQV�OD�IRQFWLRQ�SXEOLTXH��HW�HQ�SDUWLFXOLHU�O¶DUWLFOH���VHORQ�OHTXHO�
OD�PRELOLWp�HVW�XQ�GURLW�UHFRQQX�j�FKDTXH�IRQFWLRQQDLUH��&HWWH�PRELOLWp�SHXW�QpDQPRLQV�rWUH�HQFDGUpH�
SDU�GHV�UqJOHV�UHVWULFWLYHV�SUpYXHV�GDQV�XQ�QRPEUH�OLPLWp�G¶K\SRWKqVHV� QRWDPPHQW�ORUVTX¶LO�V¶DJLW�
GX� SUHPLHU� HPSORL� GH� O¶DJHQW�� &¶HVW� SRXUTXRL�� SRXU� O¶HQVHPEOH� GHV� SHUVRQQHOV� $766 HW� ,75)�� OH�
PLQLVWqUH�SUpFRQLVH�XQH�VWDELOLWp�VXU�SRVWH�GH�WURLV�DQV VDXI�VLWXDWLRQV�SDUWLFXOLqUHV��FHV�GHUQLqUHV�
IDLVDQW�O¶REMHW�G¶XQ�H[DPHQ�SDUWLFXOLHU QRWDPPHQW�ORUVTX¶HOOHV�UHOqYHQW�GH�SULRULWpV�OpJDOHV�

&HWWH�SROLWLTXH�GH�PRELOLWp�DFDGpPLTXH V¶LQVFULW�pJDOHPHQW�GDQV�OH�FDGUH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����
GH�OD�ORL�Q��������GX����MDQYLHU������SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ SXEOLTXH�GH�
O
(WDW���HW�GX�GpFUHW�Q������������GX����GpFHPEUH������ SULV�SRXU�VRQ�DSSOLFDWLRQ��TXL�GLVSRVH�TXH�OHV�
DXWRULWpV� FRPSpWHQWHV� VRQW� WHQXHV� GH� IDLUH� FRQQDvWUH� DX� SHUVRQQHO� WRXWHV� OHV� YDFDQFHV�
G¶HPSORLV��

(QILQ��GDQV�OH�FDGUH�GX�SODQ�G¶DFWLRQ�PLQLVWpULHO�UHODWLI�j�O¶pJDOLWp�SURIHVVLRQQHOOH�HQWUH�OHV�IHPPHV�HW�OHV�
KRPPHV�� OD� GLYHUVLWp� HW� OD� OXWWH� FRQWUH� OHV� GLVFULPLQDWLRQV� TXH� FHWWH� SROLWLTXH� FRQWULEXH� j�PHWWUH� HQ�
°XYUH��LO�SRXUUD�XWLOHPHQW�rWUH�IDLW�XVDJH�GX JXLGH�pODERUp�DILQ�GH�© UHFUXWHU��DFFXHLOOLU�HW�LQWpJUHU�VDQV�
GLVFULPLQHU ª�HW�TXL�UHFHQVH�O¶HQVHPEOH�GHV�SURFpGXUHV�HW�ERQQHV�SUDWLTXHV�PLVHV�HQ�°XYUH�GDQV�FH�
GRPDLQH�

(OOH�LQWqJUH�OHV�RSpUDWLRQV�VXLYDQWHV �

� 5DSSURFKHPHQW�GH� FRQMRLQW�� VLWXDWLRQ�GH�KDQGLFDS�� H[HUFLFH� GDQV�XQ�TXDUWLHU� XUEDLQ� R�� VH� SRVHQW� GHV�SUREOqPHV� VRFLDX[� HW� GH� VpFXULWp�
SDUWLFXOLqUHPHQW�GLIILFLOHV��&,00��IRQFWLRQQDLUH�GRQW�O¶HPSORL�HVW�VXSSULPp�HW�TXL�QH�SHXW�rWUH�UpDIIHFWp�VXU�XQ�HPSORL�FRUUHVSRQGDQW�j�VRQ�
JUDGH�GDQV�VRQ�VHUYLFH�
� +RUV�VLWXDWLRQV�SUpYXHV�SDU�O¶DUWLFOH������GX�GpFUHW�UHODWLI�DX[�OLJQHV�GLUHFWULFHV�GH�JHVWLRQ TXL�SUpYRLW�TXH�GHV�GXUpHV�G¶RFFXSDWLRQ�PLQLPDOHV�
HW�PD[LPDOHV�G¶RFFXSDWLRQ�GH�FHUWDLQV�HPSORLV�SHXYHQW�rWUH�IL[pHV�QRWDPPHQW�SRXU�GHV�LPSpUDWLIV�GH�FRQWLQXLWp�GH�VHUYLFH�
� 'pFUHW�Q�����������UHODWLI�j�O¶REOLJDWLRQ�GH�SXEOLFLWp�GHV�HPSORLV�YDFDQWV�VXU�XQ�HVSDFH�QXPpULTXH�FRPPXQ�DX[�WURLV�IRQFWLRQV�SXEOLTXHV�



�

� /¶DIIHFWDWLRQ�GHV�ODXUpDWV�GH�FRQFRXUV�TXL�FRQVWLWXH�OD�SUHPLqUH�pWDSH�GX�SDUFRXUV�SURIHVVLRQQHO�GHV�
DJHQWV�HW�TXL�UHSUpVHQWH�SRXU�O¶DFDGpPLH XQ�PR\HQ�GH�SRXUYRLU�GHV�SRVWHV YDFDQWV��/H�UHFWRUDW RIIUH�
DLQVL�j�VHV�QRXYHDX[�DJHQWV�XQH�JUDQGH�GLYHUVLWp�GH�SRVWHV�HQ�PDWLqUH�JpRJUDSKLTXHV�HW�IRQFWLRQQHOOHV�
/¶DIIHFWDWLRQ� GHV� VWDJLDLUHV�� \� FRPSULV� GHV� SHUVRQQHOV� GH� GLUHFWLRQ�� HVW� UpDOLVpH� VHORQ� OH� UDQJ� GH�
FRQFRXUV�VDQV�SUpMXGLFH�GX�SURILODJH�GH�SRVWH�VSpFLILTXH�

� OHV�FDPSDJQHV�DQQXHOOHV GH�PXWDWLRQV�© j�GDWH ª�TXL�SHUPHWWHQW�GH�JDUDQWLU�DX[�DJHQWV�GH�UpHOOHV�
SRVVLELOLWpV�G¶HQWUpH�GDQV�O¶HQVHPEOH�GHV�DFDGpPLHV�

� OHV�PXWDWLRQV�DX� ILO�GH�O¶HDX�TXL�SHUPHWWHQW��DX�PR\HQ�GHV�SRVWHV�SXEOLpV�VXU� OD�SODFH�GH� O¶HPSORL�
SXEOLF��3(3��GH�UpSRQGUH�DX�EHVRLQ�GH�UHFUXWHPHQWV�VXU�GHV�SURILOV�SDUWLFXOLHUV�HW�RX�XUJHQWV �

� OHV�GpWDFKHPHQWV�HQWUDQWV�HW�VRUWDQWV��
� OHV�LQWpJUDWLRQV GLUHFWHV�
3DUPL�FHV�RSpUDWLRQV��OHV�FDPSDJQHV�GH�PXWDWLRQV GHV�SHUVRQQHOV�WLWXODLUHV�$766 HW�,75) GHPHXUHQW�
SUpSRQGpUDQWHV��OH�UHFWRUDW YHLOODQW�WRXWHIRLV�DX�UHVSHFW�G¶XQ�pTXLOLEUH�HQWUH�FHV�GLIIpUHQWHV�SURFpGXUHV�

,O� RIIUH� DX[� DJHQWV� GH� PXOWLSOHV� SRVVLELOLWpV� G¶DIIHFWDWLRQV TXL� FRQVWLWXHQW� XQ� DWRXW� HQ� WHUPH�
G¶DWWUDFWLYLWp�HW�DXWDQW�G¶RSSRUWXQLWpV�OHXU�SHUPHWWDQW�GH�FRQVWUXLUH�XQ�SDUFRXUV�GLYHUVLILp DX�VHLQ�GH�
O¶XQLYHUV� pGXFDWLRQ� QDWLRQDOH�HQVHLJQHPHQW� VXSpULHXU� HW� QRWDPPHQW� GDQV� OHV� (3/(�� OHV� VHUYLFHV�
GpFRQFHQWUpV��OHV�pWDEOLVVHPHQWV�SXEOLFV��DGPLQLVWUDWLIV�HW G¶HQVHLJQHPHQW�VXSpULHXU���

(QILQ�� OD�SROLWLTXH�GH�PRELOLWp�SUHQG�HQ�FRQVLGpUDWLRQ� OHV�FRPSpWHQFHV�UHTXLVHV SRXU� O¶H[HUFLFH�GH�
FHUWDLQHV�IRQFWLRQV�DILQ�GH�JDUDQWLU�OD�ERQQH�DGpTXDWLRQ�HQWUH�OHV�H[LJHQFHV�GX�SRVWH�HW�OHV�FDSDFLWpV�
GX�FDQGLGDW�QRWDPPHQW�V¶DJLVVDQW�GHV�DIIHFWDWLRQV�SURQRQFpHV�VXU�GHV�SRVWHV�SURILOpV�GH�FDWpJRULH�
$�

,,� 'HV�SURFpGXUHV�GH�PRELOLWp�JDUDQWLVVDQW�XQ�WUDLWHPHQW�pTXLWDEOH�GHV�FDQGLGDWXUHV�

,,��� /HV� FDPSDJQHV� DQQXHOOHV� GH�PXWDWLRQV LQWHU� DFDGpPLTXH� j� JHVWLRQ� GpFRQFHQWUpH� HW� GH�
PXWDWLRQV�LQWUD�DFDGpPLTXH

,,�����&DGUH�GH�JHVWLRQ�GHV�GHPDQGHV�

/RUV�GHV�FDPSDJQHV�DQQXHOOHV�GH�PXWDWLRQV��OHV�DJHQWV�FDQGLGDWHQW VRLW�VXU�GHV�SRVVLELOLWpV�G¶DFFXHLO��
VRLW�VXU�GHV�SRVWHV�IOpFKpV��VRLW�VXU�GHV�SRVWHV�j�SURILO���
,OV� SHXYHQW� IRUPXOHU� GHV� Y°X[� VXU� XQ� pWDEOLVVHPHQW�� XQH� YLOOH�� XQH� ]RQH� JpRJUDSKLTXH� RX� XQ�
GpSDUWHPHQW�

7RXW�FDQGLGDW�j�PXWDWLRQ�GRLW�YHLOOHU�DX�UHVSHFW�GHV�UqJOHV�VXLYDQWHV �
� LO�SHXW IRUPXOHU�SOXVLHXUV�Y°X[��VL[�Y°X[�DX�PD[LPXP �
� XQH�GHPDQGH�GH�PXWDWLRQ�HQJDJH�OD�UHVSRQVDELOLWp�GH�VRQ�DXWHXU�SRXU�OHV�SRVWHV�GHPDQGpV��
TXHO�TX¶HQ�VRLW�OH�UDQJ��O¶DJHQW�QH�SRXYDQW��VDXI�FDV�GH�IRUFH�PDMHXUH��UHQRQFHU�j�rWUH�DIIHFWp�VXU�XQ�
SRVWH�GHPDQGp�

/HV�FDQGLGDWV�j�XQH�PXWDWLRQ�SHXYHQW�GHPDQGHU�WRXW�SRVWH�GH�OHXU�FKRL[��PrPH�V¶LO�QH�ILJXUH�SDV�VXU�
OD�OLVWH�SXEOLpH� 7RXW�SRVWH�HVW��HQ�HIIHW��VXVFHSWLEOH�G¶rWUH�YDFDQW�

/HV�pYHQWXHOV�DYLV�GpIDYRUDEOHV�IRUPXOpV�SDU�OHV�DXWRULWpV�KLpUDUFKLTXHV�GHYURQW�rWUH PRWLYpV��OD�IDLEOH�
DQFLHQQHWp�VXU�XQ�SRVWH�QH�SRXYDQW�FRQVWLWXHU�j�HOOH�VHXOH�XQ�PRWLI�GH�UHIXV�GH�GpSDUW�HQ�PRELOLWp��

D� 6LWXDWLRQV�GHV�FDQGLGDWV�j�PXWDWLRQ

/HV�FDQGLGDWV�GRLYHQW�VDLVLU�VXU�O¶DSSOLFDWLRQ�$0,$�OHV�pOpPHQWV�UHODWLIV�j�OHXU�VLWXDWLRQ�DX�UHJDUG�GH�OHXU�
GHPDQGH�GH�PRELOLWp��QRWDPPHQW�FHX[�OHV�UHQGDQW�SULRULWDLUHV�OpJDOHPHQW�

8QH�GHPDQGH�SHXW�DLQVL�rWUH�SUpVHQWpH�j�SOXVLHXUV�WLWUHV��

� 3RVVLELOLWp�G¶DFFXHLO ��© GURLW�G¶HQWUpH ª�VDQV�YLVLELOLWp�VXU�OH�SRVWH��
3RVWH�IOpFKp ��SRVWH�GpWHUPLQp��SDU�RSSRVLWLRQ�j�OD�SRVVLELOLWp�G¶DFFXHLO
3RVWH�j�SURILO ��SRVWH�VSpFLILTXH�FRUUHVSRQGDQW�j�GHV�IRQFWLRQV�RX�XQ�OLHX�G¶DIIHFWDWLRQ�SDUWLFXOLHUV



�

� UDSSURFKHPHQW�GH�FRQMRLQWV �
� WUDYDLOOHXU�KDQGLFDSp��EpQpILFLDLUH�GH�O¶REOLJDWLRQ�G¶HPSORL� �
� UHFRQQDLVVDQFH�GX�FHQWUH�GHV�LQWpUrWV�PDWpULHOV�HW�PRUDX[��&,00��GDQV�XQ�GpSDUWHPHQW�RX�

XQH�FROOHFWLYLWp�G¶RXWUH�PHU �
� SROLWLTXH�GH�OD�YLOOH �
� VXSSUHVVLRQ�GH�SRVWH �
� FRQYHQDQFH�SHUVRQQHOOH�

E� &RQILUPDWLRQV�GHV�GHPDQGHV�GH�PXWDWLRQ�HW�WUDQVPLVVLRQ�GHV�SLqFHV�MXVWLILFDWLYHV

$�O¶LVVXH�GH�OD�SpULRGH�GH�IRUPXODWLRQ�GHV�Y°X[�GH�PRELOLWp��WRXW�DJHQW�VROOLFLWDQW�XQH�PXWDWLRQ�GRLW��j�
QRXYHDX�� VH� FRQQHFWHU� VXU� OH� VLWH� GpGLp� SRXU� LPSULPHU� VD� FRQILUPDWLRQ� GH� GHPDQGH� GH� PXWDWLRQ��
FRQIRUPpPHQW�DX�FDOHQGULHU�GHV�RSpUDWLRQV�GH�PRELOLWp�VSpFLILTXH�j�FKDTXH�FRUSV�HW�IL[p�FKDTXH�DQQpH�

/D�FRQILUPDWLRQ�GH�GHPDQGH�GH�PXWDWLRQ��DLQVL�TXH�OHV�SLqFHV�MXVWLILFDWLYHV�QpFHVVDLUHV�j�VRQ�LQVWUXFWLRQ�
GRLYHQW�SDUYHQLU�SDU�OD�YRLH�KLpUDUFKLTXH�GDQV�OHV�GpODLV�LQGLTXpV�VXU�OD�FRQILUPDWLRQ��IDXWH�GH�TXRL�OD�
GHPDQGH�GH�PXWDWLRQ�HVW�DQQXOpH��6HXOH�OD�FRQILUPDWLRQ�VLJQpH��DYHF�pYHQWXHOOHPHQW�GHV�PRGLILFDWLRQV�
GH�Y°X[��IDLW�IRL�

F� 'HPDQGHV�WDUGLYHV��PRGLILFDWLRQ�GH�GHPDQGH�GH�PXWDWLRQ�HW�GHPDQGH�G¶DQQXODWLRQ

$SUqV� OD� IHUPHWXUH�GHV�VHUYHXUV�� VHXOHV�VRQW�H[DPLQpHV OHV GHPDQGHV� WDUGLYHV�GH�SDUWLFLSDWLRQ�DX�
PRXYHPHQW��PRGLILFDWLYHV�RX�G¶DQQXODWLRQ UpSRQGDQW�j�OD�GRXEOH�FRQGLWLRQ�VXLYDQWH �

� (WUH�SDUYHQXHV�GDQV�XQ�GpODL� IL[p�DQQXHOOHPHQW�SDU� OHV�VHUYLFHV�FRPSpWHQWV��&H�GpODL�VHUD�
SUpFLVp�GDQV�OD�QRWH�DFDGpPLTXH�GX�PRXYHPHQW�GHV�SHUVRQQHOV�$766�HW�,75) �

� (WUH�MXVWLILpHV�SDU�XQ�PRWLI�H[FHSWLRQQHO�GpWHUPLQp�SDU�O¶DGPLQLVWUDWLRQ�HW�SUpFLVp�GDQV�OD�QRWH�
DFDGpPLTXH�GX�PRXYHPHQW�GHV�SHUVRQQHOV�$766�HW�,75)�

6¶DJLVVDQW�GHV�FDPSDJQHV�FRQQDLVVDQW�GHX[�SKDVHV��LQWHU�HW�LQWUD�DFDGpPLTXH���LO�HVW�LPSRVVLEOH�SRXU�
OHV�FDQGLGDWV�GH�GHPDQGHU�O¶DQQXODWLRQ�GH�O¶HQWUpH�VXU�OD�SRVVLELOLWp�G¶DFFXHLO�TX¶LOV�DXURQW�REWHQXH�

,,�����0LVH�HQ�°XYUH�GHV�UqJOHV�GH�GpSDUWDJH�
6DQV�SUpMXGLFH�GX�SRXYRLU�G¶DSSUpFLDWLRQ�GH�O¶DXWRULWp�FRPSpWHQWH��GHV�EHVRLQV�GX�VHUYLFH��RX�GH�WRXW�
DXWUH�PRWLI�G¶LQWpUrW�JpQpUDO��O¶DGPLQLVWUDWLRQ�GRLW�GpILQLU�OHV�PRGDOLWpV�GH�SULVH�HQ�FRPSWH�GHV�SULRULWpV�
GH�PXWDWLRQ�HW��OH�FDV�pFKpDQW��GH�PLVH�HQ�°XYUH�GH�FULWqUHV�VXSSOpPHQWDLUHV�SUpYXV�DX�,,�HW�DX�,9�GH�
O¶DUWLFOH����GH�OD�ORL�GX����MDQYLHU������VXVYLVpH��SHUPHWWDQW�G¶H[DPLQHU�HW�GH�GpSDUWDJHU�OHV�GHPDQGHV�
LQGLYLGXHOOHV�GH�PRELOLWp�

D� /HV�SULRULWpV�OpJDOHV

'DQV�WRXWH�OD�PHVXUH�GX�SRVVLEOH�HW�HQ�IRQFWLRQ�GH�O
LQWpUrW�GX�VHUYLFH��OHV�SULRULWpV�GH�WUDLWHPHQW�GHV�
GHPDQGHV�GH�PRELOLWp�GpILQLHV�SDU�O
DUWLFOH����GH�OD� ORL�Q��������GX����MDQYLHU����� VHURQW�VDWLVIDLWHV�
TX¶HOOHV�SRUWHQW�VXU�GHV�SRVWHV�QRQ�SURILOpV� RX�GHV�SRVWHV�SURILOpV��'DQV�FH�GHUQLHU�FDV��SDUPL� OHV�
SURILOV�HQ�DGpTXDWLRQ�DYHF�OH�SRVWH�RIIHUW��OHV�GHPDQGHV�GHV�DJHQWV�UHOHYDQW�G¶XQH�SULRULWp�OpJDOH�VHURQW�
MXJpHV�SULRULWDLUHV�

'DQV�OH�FDGUH�GHV�FDPSDJQHV�GH�PXWDWLRQ�j�GHX[�SKDVHV��WRXWH�VLWXDWLRQ�MXJpH�SULRULWDLUH��DX�VHQV�GH�
OD� ORL� VXVPHQWLRQQpH�� j� O¶RFFDVLRQ� GHV� RSpUDWLRQV� GH� OD� SKDVH� LQWHU�DFDGpPLTXH�� VHUD� pJDOHPHQW�
UHFRQQXH�FRPPH�WHOOH�GDQV�OD�SKDVH�LQWUD�DFDGpPLTXH�

5DSSHO�GHV�SULRULWpV�OpJDOHV�SUpYXHV�DX[�DUWLFOHV����HW�GH�OD�ORL������ GDQV�VD�UpGDFWLRQ�LVVXH�GH�OD�ORL�
GX���DR�W�������

� OH�UDSSURFKHPHQW�GH�FRQMRLQWV�RX�GH�SDUWHQDLUHV�OLpV�SDU�XQ�3$&6 �
� OD�SULVH�HQ�FRPSWH�GX�KDQGLFDS �
� O¶H[HUFLFH� GDQV� XQ� TXDUWLHU� XUEDLQ� R�� VH� SRVHQW� GHV� SUREOqPHV� VRFLDX[� HW� GH� VpFXULWp�

SDUWLFXOLqUHPHQW�GLIILFLOHV �

� /HV�SRVWHV�QRQ�SURILOpV�YLVHQW�j�OD�IRLV�OHV�SRVVLELOLWpV�G¶DFFXHLO�HW�OHV�SRVWHV�IOpFKpV�



�

� OD�SULVH�HQ�FRPSWH�GH�OD�VLWXDWLRQ�GX�IRQFWLRQQDLUH��\�FRPSULV�G¶XQH�DXWUH�DGPLQLVWUDWLRQ��GRQW�
O¶HPSORL�HVW�VXSSULPp�HW�TXL�QH�SHXW�rWUH�UpDIIHFWp�VXU�XQ�HPSORL�FRUUHVSRQGDQW�j�VRQ�JUDGH�
GDQV�VRQ�VHUYLFH �

� HW�j�WHUPH��OD�SULVH�HQ�FRPSWH�GH�OD�VLWXDWLRQ�GX�IRQFWLRQQDLUH�GRQW�O¶HPSORL�HVW�VXSSULPp�GDQV�
OH�FDGUH�G¶XQH�UHVWUXFWXUDWLRQ�GH�VHUYLFH��&HWWH�SULRULWp�OpJDOH��SUpYXH�SDU�O¶DUWLFOH����ELV�GH�OD�
ORL�������SULPHUD�VXU�OHV�SULRULWpV�OpJDOHV�GH�O¶DUWLFOH�����6D�PLVH�HQ�°XYUH�VHUD�SUpFLVpH�SDU�
XQ�GpFUHW�HQ�&RQVHLO�G¶(WDW�

8Q�DJHQW�FDQGLGDW�j�PXWDWLRQ�SHXW�UHOHYHU�G¶XQH�VHXOH�RX�GH�SOXVLHXUV�SULRULWpV�OpJDOHV�

E� /HV�FULWqUHV�VXSSOpPHQWDLUHV�j�FDUDFWqUH�VXEVLGLDLUH

/HV�FULWqUHV�VXSSOpPHQWDLUHV�SUpYXV�DX�,,�HW�DX�,9�GH�O¶DUWLFOH����GH�OD�ORL�GX����MDQYLHU������VRQW�SRXU�
O¶DFDGpPLH�GH�1DQF\�0HW]�pWDEOLV�GDQV�O¶RUGUH�VXLYDQW���

�� 3RXU�OHV�GHPDQGHV�GH�PXWDWLRQ�DX�WLWUH�GH�OD�SULRULWp�OpJDOH�GH�UDSSURFKHPHQW�GH�FRQMRLQWV ��
OD�GXUpH�GH�VpSDUDWLRQ�GHV�FRQMRLQWV �

�� 3RXU�OHV�GHPDQGHV�GH�PXWDWLRQ�DX�WLWUH�GH�OD�SULRULWp�OpJDOH�GH�UDSSURFKHPHQW�GH�FRQMRLQWV ��
OH�QRPEUH�G¶HQIDQWV�PLQHXUV �

�� 3RXU�OHV�GHPDQGHV�GH�PXWDWLRQ�GHV�DJHQWV�HQ�SRVLWLRQ�GH�GpWDFKHPHQW��GH�FRQJp�SDUHQWDO�
HW� GH� GLVSRQLELOLWp� GRQW� OD� UpLQWpJUDWLRQ� V¶HIIHFWXHUDLW� GDQV� OHXU� DFDGpPLH� G¶RULJLQH� HW�
HQWUDLQHUDLW�GH�IDLW�XQH�VpSDUDWLRQ�GH�OHXU�FRQMRLQW�RX�SDUWHQDLUH ��OD�GXUpH�GH�GpWDFKHPHQW��
GH�FRQJp�SDUHQWDO�RX�GH�GLVSRQLELOLWp �

�� 3RXU� O¶HQVHPEOH� GHV� GHPDQGHV� GH� PXWDWLRQ �� O¶H[HUFLFH� GH� O¶DXWRULWp� SDUHQWDOH �JDUGH�
DOWHUQpH��JDUGH�SDUWDJpH��GURLW�GH�YLVLWH� �

�� 3RXU�OHV�SHUVRQQHOV�pWDQW�DIIHFWpV�HQ�5(3�RX�5(3���OD�OLVWH�GH�FHV�SRVWHV�HVW�IL[pH�SDU�
DUUrWp�PLQLVWpULHO� ��OD�GXUpH�GH�O¶DIIHFWDWLRQ�DX�GHOj�GH�� DQV ��GH�OD�PrPH�PDQLqUH�HW�SRXU�
XQH�GXUpH�G¶H[HUFLFH�pTXLYDOHQWH� SRXU� OH�FRUSV�GHV�,1)(1(6�SULRULWp�HVW�DFFRUGpH�DX[�
SHUVRQQHOV�DIIHFWpV�GHSXLV�DX�PRLQV���DQV�HQ�LQWHUQDW �

�� 3RXU�O¶HQVHPEOH�GHV�GHPDQGHV�GH�PXWDWLRQ ��O¶DQFLHQQHWp�GH�SRVWH
�� 3RXU�O¶HQVHPEOH�GHV�GHPDQGHV�GH�PXWDWLRQ ��O¶DQFLHQQHWp�GH�FRUSV
�� 3RXU�O¶HQVHPEOH�GHV�GHPDQGHV�GH�PXWDWLRQ ��OH�JUDGH�HW�O¶pFKHORQ�GpWHQX�

F� /D�SURFpGXUH�GH�GpSDUWDJH �

/HV�PRGDOLWpV�G¶H[DPHQ�VXU�OHV�SRVWHV�QRQ�SURILOpV�VRQW�pWDEOLHV�FRPPH�VXLW �

� &DQGLGDWXUH� XQLTXH�SRXU� XQ�SRVWH� GRQQp �� ORUVTXH� OH� SRVWH� SURSRVp� IDLW� O¶REMHW� G¶XQH� VHXOH�
FDQGLGDWXUH��DXFXQH�SURFpGXUH�GH�GpSDUWDJH�Q¶HVW�PLVH�HQ�°XYUH�

/¶DIIHFWDWLRQ�GHPDQGpH�HVW�DORUV��GDQV�WRXWH�OD�PHVXUH�FRPSDWLEOH�DYHF�O¶LQWpUrW�GX�VHUYLFH��SURQRQFpH��

� &DQGLGDWXUHV�FRQFXUUHQWHV�SRXU�XQ�SRVWH�GRQQp �

/RUVTXH�OH�SRVWH�HVW�GHPDQGp�SDU�SOXVLHXUV�FDQGLGDWV��OD�SURFpGXUH�GH�GpSDUWDJH�HVW�PLVH�HQ�°XYUH�
GDQV�O¶RUGUH�VXLYDQW �

�� 3RXU� OHV� FDQGLGDWXUHV� FRQFXUUHQWHV� UHOHYDQW� GH� SULRULWpV� OpJDOHV� HW� GH� FRQYHQDQFHV�
SHUVRQQHOOHV��OH�GpSDUWDJH�HVW�IDYRUDEOH�DX[�GHPDQGHV�UHOHYDQW�GH�SULRULWpV�OpJDOHV�

�� 3RXU�OHV�FDQGLGDWXUHV�FRQFXUUHQWHV�UHOHYDQW�GH�SULRULWpV�OpJDOHV��OH�GpSDUWDJH�HQWUH OHV�SULRULWpV�
OpJDOHV�HVW�IDYRUDEOH�DX[�DJHQWV�UpXQLVVDQW�OH�SOXV�GH�SULRULWpV�OpJDOHV�

�� 'DQV� OH� FDV� R�� OD� UqJOH� GH� GpSDUWDJH� SUpYXH� DX� ��� QH� SHUPHW� SDV� GH� GpSDUWDJHU� OHV�
FDQGLGDWXUHV�FRQFXUUHQWHV�UHOHYDQW�GH�SULRULWpV�OpJDOHV��OH�GpSDUWDJH�V¶HIIHFWXH�HQ�SUHQDQW�HQ�
FRPSWH�OHV�FULWqUHV�VXEVLGLDLUHV��
'DQV�FH�FDV��OH�GpSDUWDJH�V¶HIIHFWXH�VXU�OD�EDVH�GHV�FULWqUHV�VXEVLGLDLUHV�SULV�O¶XQ�DSUqV�O¶DXWUH�
HW� GDQV� O¶RUGUH� SUpVHQWp� DX� E��� (Q� HIIHW� VL� OH� SUHPLHU� FULWqUH� VXEVLGLDLUH� QH� SHUPHW� SDV� GH�



�

GpSDUWDJHU�OHV�FDQGLGDWXUHV�FRQFXUUHQWHV��OH�FULWqUH�VXEVLGLDLUH�VXLYDQW�HVW�SULV�HQ�FRPSWH�SRXU�
UpDOLVHU�OH�GpSDUWDJH �

�� 'DQV� OH� FDV� R�� OHV� FDQGLGDWXUHV� FRQFXUUHQWHV� UHOqYHQW� XQLTXHPHQW� GH� FRQYHQDQFHV�
SHUVRQQHOOHV��OD�UqJOH�GH�GpSDUWDJH�SUHQDQW�HQ�FRPSWH�OHV�FULWqUHV�VXEVLGLDLUHV�SUpYXH�DX����
HVW�DSSOLTXpH�
'DQV�FH�FDV��OH�GpSDUWDJH�V¶HIIHFWXH�VXU�OD�EDVH�GHV�FULWqUHV�VXEVLGLDLUHV�SULV�O¶XQ�DSUqV�O¶DXWUH�
HW�GDQV�O¶RUGUH�SUpVHQWp�DX�E��

&HWWH�SURFpGXUH�GH�GpSDUWDJH�GHV�GHPDQGHV�GH�PXWDWLRQ�QH�VH�VXEVWLWXH�SDV�j�O¶H[DPHQ�GH�OD�VLWXDWLRQ�
LQGLYLGXHOOH�GHV�DJHQWV�OLpH�HQ�SDUWLFXOLHU�j�OHXU�VDQWp�RX�FHOOH�GH�OHXUV�HQIDQWV�SDU�H[HPSOH�

,,��� /HV�PXWDWLRQV�DX�ILO�GH�O¶HDX�VXU�GHV�SRVWHV�j�SURILO

/HV�DJHQWV�SHXYHQW�rWUH�DPHQpV�j�HIIHFWXHU�XQH�GHPDQGH�GH�PXWDWLRQ�HQ�FDQGLGDWDQW�VXU�GHV�SRVWHV�
SXEOLpV� VXU� OH� VLWH� SODFH� GH� O¶HPSORL� SXEOLF� �3(3��� (Q� HIIHW�� OHV� SDUWLFXODULWpV� GH� FHUWDLQV� SRVWHV�
QpFHVVLWHQW� GHV� SURFpGXUHV� VSpFLILTXHV� GH� VpOHFWLRQ� GHV� SHUVRQQHOV� DILQ� GH� IDYRULVHU� OD� ERQQH�
DGpTXDWLRQ�HQWUH�OHV�H[LJHQFHV�GX�SRVWH�HW�OHV�FRPSpWHQFHV�GX�FDQGLGDW�

'DQV� FH� FDGUH�� OHV� UHFUXWHXUV� GRLYHQW� YHLOOHU� QpDQPRLQV� DX� UHVSHFW� GHV� SULRULWpV� OpJDOHV� HW�� OH� FDV�
pFKpDQW��GHV�FULWqUHV�VXEVLGLDLUHV�VXSSOpPHQWDLUHV�FL�GHVVXV�pYRTXpV��

3RXU�OD�PLVH�HQ�°XYUH�GH�FHV�SURFpGXUHV��LO�HVW�GHPDQGp�DX[�VHUYLFHV �
� G¶DFFXVHU�UpFHSWLRQ�GH�O¶HQVHPEOH�GHV�FDQGLGDWXUHV�UHoXHV ��
� GH�FRQGXLUH�GHV�HQWUHWLHQV�GH�PDQLqUH�FROOpJLDOH �
� GH�UHFHYRLU�GH�PDQLqUH�V\VWpPDWLTXH�OHV�DJHQWV�TXL�EpQpILFLHQW�G¶XQH�SULRULWp�OpJDOH �
� j�SURILO�pJDO��GH�UHWHQLU�OH�FDQGLGDW�EpQpILFLDQW�G¶XQH�WHOOH�SULRULWp �
� GH�FRPSOpWHU�XQH�ILFKH�GH�VXLYL�SHUPHWWDQW�QRWDPPHQW�G¶REMHFWLYHU�OH�FKRL[�GX�FDQGLGDW�UHWHQX �
� G¶DGUHVVHU�XQ�FRXUULHU�GH�UpSRQVH�j�O¶HQVHPEOH�GHV�FDQGLGDWV�

/HV� UHFUXWHXUV� SUHQQHQW� HQ� FRPSWH� OD� SROLWLTXH� G¶pJDOLWp� SURIHVVLRQQHOOH� HQWUH� OHV� IHPPHV� HW� OHV�
KRPPHV�GDQV� OH�FKRL[�GHV�SHUVRQQHOV� UHWHQXV�VXU� OHV�SRVWHV�j�SURILO�HW VH�FRQIRUPHQW�DX[�ERQQHV�
SUDWLTXHV�UHFHQVpHV�GDQV�OH�JXLGH�FLWp�VXSUD��

,,��� /¶H[DPHQ�GHV�GHPDQGHV�GH�GpWDFKHPHQW�

/HV�GpWDFKHPHQWV�VRUWDQWV��QRWDPPHQW�GDQV� OH� UpVHDX�GH� O¶()(��FRQVWLWXHQW�XQ�DXWUH� OHYLHU�GH� OD�
PRELOLWp�j�GLVSRVLWLRQ�GHV�DJHQWV�HW�FRQWULEXHQW�DX�UD\RQQHPHQW�GX�PLQLVWqUH�

3RXU�rWUH�GpWDFKpV�j�O¶pWUDQJHU��OHV�SHUVRQQHOV�GRLYHQW�DYRLU�DFFRPSOL�GHX[�DQV�GH�VHUYLFHV�HIIHFWLIV
GDQV� OHXU� FRUSV��&HWWH� GXUpH�SHUPHW� GH� EpQpILFLHU� G¶XQ� FRQWLQXXP�GH� IRUPDWLRQ�� G¶DSSUpKHQGHU� OHV�
GLIIpUHQWHV�FRPSpWHQFHV�SURSUHV�DX[�PpWLHUV�HW�G¶DYRLU�XQH�ERQQH�FRQQDLVVDQFH�GX�V\VWqPH�pGXFDWLI�
IUDQoDLV�

/D�GXUpH� G¶XQ� GpWDFKHPHQW j� O¶pWUDQJHU HVW� OLPLWpH� j� VL[� DQV SRXU� SHUPHWWUH� j� XQ� QRPEUH� SOXV�
LPSRUWDQW�G¶DJHQWV�GH�SRXYRLU�EpQpILFLHU�G¶XQH�WHOOH�H[SpULHQFH�HW�DX[�LQWpUHVVpV�GH�YDORULVHU�HQ�)UDQFH�
O¶H[SpULHQFH�GpYHORSSpH�j� O¶pWUDQJHU�� ,O�HVW�j�QRWHU�TX¶DILQ�GH�VpFXULVHU� OD�VLWXDWLRQ�GHV�DJHQWV�� OHXU�
UHWRXU�HVW�JDUDQWL�GDQV�O¶DFDGpPLH�G¶RULJLQH��

$SUqV�XQH�SpULRGH�GH�WURLV�DQV�GH�VHUYLFHV�HIIHFWLIV�DX�VHLQ�GX�PLQLVWqUH��OHV�DJHQWV�SHXYHQW�GH�QRXYHDX�
rWUH�GpWDFKpV�j�O¶pWUDQJHU�

/HV�GpWDFKHPHQWV HQWUDQWV�SHUPHWWHQW�j�GHV�DJHQWV�G¶DXWUHV�ILOLqUHV�RX�G¶DXWUHV�PLQLVWqUHV�RX�G¶XQH�
DXWUH�IRQFWLRQ�SXEOLTXH�GH�GLYHUVLILHU�OHXU�SDUFRXUV�SURIHVVLRQQHO�HW��SRXU�FHUWDLQV�G¶HQWUH�HX[�HQJDJHU�
XQH�UHFRQYHUVLRQ�SURIHVVLRQQHOOH SRXYDQW�OHV�FRQGXLUH�j�XQH�LQWpJUDWLRQ�GDQV�OH�FRUSV�G¶DFFXHLO��,OV�
SHXYHQW�pJDOHPHQW�SHUPHWWUH�DX[�IRQFWLRQQDLUHV�UHFRQQXV�LQDSWH�j�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV�G¶rWUH�
UHFODVVpV�GDQV�XQ�DXWUH�FRUSV��&¶HVW�OH�FDV�QRWDPPHQW�G¶HQVHLJQDQWV�DFFXHLOOLV�HQ�GpWDFKHPHQW�GDQV�
OH�FRUSV�GHV�DWWDFKpV�

&HV�GpWDFKHPHQWV�SHUPHWWHQW�G¶pODUJLU�OH�YLYLHU�GH�UHFUXWHPHQW�

/¶H[DPHQ�GHV�GHPDQGHV�GH�GpWDFKHPHQW�V¶HIIHFWXH�DX�UHJDUG�GHV�EHVRLQV�HQ�HPSORL�QRWDPPHQW�j�
O¶LVVXH�GHV�FRQFRXUV�HW GHV�FDPSDJQHV�DQQXHOOHV�GH�PXWDWLRQV�GHV�SHUVRQQHOV�WLWXODLUHV�


