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/RL� G¶RULHQWDWLRQ� Q�� �������� GX� ��� DR�W� ������
UHODWLYH� j� OD� SURPRWLRQ� HW� j� OD� SURWHFWLRQ� GHV�
SHUVRQQHV�KDQGLFDSpHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

&+$3,75(�,�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU����/D�SUpVHQWH�ORL�YLVH�j�JDUDQWLU�O¶pJDOLWp�
GHV� FKDQFHV� HQWUH� OHV� SHUVRQQHV� KDQGLFDSpHV� HW� OHV� DXWUHV�
SHUVRQQHV�� DLQVL� TXH� OHXU� SURPRWLRQ� HW� OHXU� SURWHFWLRQ�
FRQWUH�WRXWHV�IRUPHV�GH�GLVFULPLQDWLRQ��

6RQW� FRQVLGpUpV� FRPPH� GLVFULPLQDWRLUHV� WRXV� OHV�
GLVSRVLWLRQV�RX�DFWHV�TXL�RQW�SRXU�FRQVpTXHQFH�O¶H[FOXVLRQ�
RX�SHXYHQW�FDXVHU�OD�UpGXFWLRQ�GHV�FKDQFHV�RX�XQ�SUpMXGLFH�
DX[�SHUVRQQHV�KDQGLFDSpHV��

1H� VRQW� SDV� FRQVLGpUpHV� FRPPH� GLVFULPLQDWRLUHV�� OHV�
PHVXUHV� LQFLWDWLYHV� VSpFLDOHV� TXL� YLVHQW� j� JDUDQWLU� O¶pJDOLWp�
HIIHFWLYH� GHV� FKDQFHV� HW� GH� WUDLWHPHQW� HQWUH� OHV� SHUVRQQHV�
KDQGLFDSpHV�HW�OHV�DXWUHV�SHUVRQQHV��

$UW�������(VW�SHUVRQQH�KDQGLFDSpH�� WRXWH�SHUVRQQH�TXL�D�
XQH� GpILFLHQFH� SHUPDQHQWH� GDQV� OHV� DSWLWXGHV� HW� OHV�
FDSDFLWpV� SK\VLTXHV� RX� PHQWDOHV� RX� VHQVRULHOOHV� G¶RULJLQH�
FRQJpQLWDOH�RX�DFTXLVH�TXL� OLPLWH�VRQ�DSWLWXGH�j�DFFRPSOLU�
XQH� RX� SOXVLHXUV� DFWLYLWpV� TXRWLGLHQQHV� GH� EDVH��
SHUVRQQHOOHV� RX� VRFLDOHV� HW� TXL� UpGXLW� OHV� FKDQFHV� GH� VRQ�
LQVHUWLRQ�GDQV�OD�VRFLpWp��

$UW�������6RQW�FRQVLGpUpV�UHVSRQVDELOLWp�QDWLRQDOH���

�� OD� SUpYHQWLRQ� GX� KDQGLFDS�� VRQ� GpSLVWDJH� SUpFRFH�� OD�
OLPLWDWLRQ�GH�VHV�UpSHUFXVVLRQV��

�� OD� SURWHFWLRQ� GHV� SHUVRQQHV� KDQGLFDSpHV� FRQWUH�
O¶H[SORLWDWLRQ� pFRQRPLTXH� HW� VH[XHOOH�� OH� YDJDERQGDJH�� OD�
QpJOLJHQFH�HW�O¶DEDQGRQ��

�� OD� JDUDQWLH� GHV� VHUYLFHV� GH� VDQWp� HW� GHV� SUHVWDWLRQV�
VRFLDOHV�SRXU�OHV�SHUVRQQHV�KDQGLFDSpHV��

�� OD� UpKDELOLWDWLRQ�� O¶pGXFDWLRQ�� O¶HQVHLJQHPHQW�� OD�
IRUPDWLRQ�SURIHVVLRQQHOOH�GHV�SHUVRQQHV�KDQGLFDSpHV��

�� O¶HPSORL� GHV� SHUVRQQHV� KDQGLFDSpHV� HW� OHXU� LQVHUWLRQ�
GDQV�OD�YLH�GH�OD�FRPPXQDXWp��

��OD�FUpDWLRQ�GHV�FRQGLWLRQV�GH�YLH�GpFHQWH�DX�SURILW�GHV�
SHUVRQQHV�KDQGLFDSpHV�HW�OHXU�SURPRWLRQ��

/D�IDPLOOH��O¶(WDW��OHV�FROOHFWLYLWpV�ORFDOHV��OHV�HQWUHSULVHV�HW�
OHV� pWDEOLVVHPHQWV� SXEOLFV� HW� OHV� pWDEOLVVHPHQWV� SULYpV�� OHV�
RUJDQLVDWLRQV� QDWLRQDOHV�� OHV� DVVRFLDWLRQV�� OHV� LQGLYLGXV� HW� OHV�
SHUVRQQHV� KDQGLFDSpHV� FRQMXJXHQW� OHXUV� HIIRUWV� SRXU�
FRQFUpWLVHU�FHWWH�UHVSRQVDELOLWp�QDWLRQDOH��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

$UW�� ��� ±� /¶(WDW� °XYUH� SRXU� O¶LQVHUWLRQ�� GDQV� OHV�
SURJUDPPHV�GH�O¶HQVHLJQHPHQW�HW�GH�OD�IRUPDWLRQ�DX�QLYHDX�
GHV� VHFWLRQV� HW� GHV� VSpFLDOLWpV� XQLYHUVLWDLUHV� HW�
SURIHVVLRQQHOOHV�� GHV� PRGXOHV� UHODWLIV� DX� KDQGLFDS�� DX[�
VSpFLILFLWpV� GHV� SHUVRQQHV� KDQGLFDSpHV� HW� OHXUV� EHVRLQV� j�
O¶LQWpJUDWLRQ��

&+$3,75(�,,�

/D�SUpYHQWLRQ�GX�KDQGLFDS�

$UW�� ��� ±� /¶(WDW� PHW� HQ� °XYUH� XQH� VWUDWpJLH� QDWLRQDOH�

YLVDQW� OD� SUpYHQWLRQ� GX� KDQGLFDS�� OD� OLPLWDWLRQ� GH� VHV�

UpSHUFXVVLRQV� HW� HIIHWV�� ,O� HQFRXUDJH� OHV� pWXGHV� HW� OHV�

UHFKHUFKHV� VXU� OH� KDQGLFDS� HW� VHV� FDXVHV� HW� IL[H� OHV�

SURJUDPPHV� HW� PpFDQLVPHV� VXVFHSWLEOHV� GH� UpGXLUH� VD�

SURSDJDWLRQ��

/D� VWUDWpJLH� QDWLRQDOH� YLVpH� DX� SDUDJUDSKH� SUHPLHU� GX�

SUpVHQW� DUWLFOH� FRXYUH� QRWDPPHQW� OHV� GRPDLQHV� GH� OD�

PpGHFLQH� SUpYHQWLYH� HQ� FH� TXL� FRQFHUQH� OHV� SpULRGHV�

SUpQDWDOHV��SpULQDWDOHV�HW�SRVWQDWDOHV�DLQVL�TXH�OHV�DFFLGHQWV�

GH� WUDYDLO�� OHV� DFFLGHQWV� GH� OD� FLUFXODWLRQ� HW� WRXV� DXWUHV�

PDODGLHV�HW�DFFLGHQW�GH�OD�YLH��

$UW�������/¶(WDW�YHLOOH�j�O¶pODERUDWLRQ�G¶XQ�SODQ�QDWLRQDO�

G¶LQIRUPDWLRQ�� G¶pGXFDWLRQ� HW� GH� VHQVLELOLVDWLRQ� VH�

UDSSRUWDQW� DX[� KDQGLFDSV�� j� OHXUV� FDXVHV�� j� OHXUV�

UpSHUFXVVLRQV�HW�OHV�PR\HQV�GH�OHXU�SUpYHQWLRQ��

/¶(WDW� DLQVL�TXH� OHV�FROOHFWLYLWpV� ORFDOHV�� OHV�HQWUHSULVHV�

HW� OHV�pWDEOLVVHPHQWV�SXEOLFV�RHXYUHQW�SRXU� OD�SDUWLFLSDWLRQ�

GH�WRXWHV�OHV�SDUWLHV�\�FRPSULV�OD�IDPLOOH��OHV�DVVRFLDWLRQV�HW�

OHV�RUJDQLVPHV�GH�OD�VRFLpWp�FLYLOH�j�OD�UpXVVLWH�GH�FH�SODQ��

$UW�� ��� ±� /¶(WDW� SUHQG� OHV� GLVSRVLWLRQV� HW� OHV� PHVXUHV�

QpFHVVDLUHV�� DILQ� GH� FRQVROLGHU� OD� SUpYHQWLRQ� GX� KDQGLFDS� j�

WUDYHUV� OH�GpSLVWDJH�HW� OH�GLDJQRVWLF�SUpFRFHV�GHV�PDODGLHV�HW�

GHV�GLIIpUHQWV�W\SHV�G¶LQFDSDFLWpV�HW�GH�KDQGLFDSV�GXUDQW�WRXWHV�

OHV�pWDSHV�GH�OD�YLH��DLQVL�TXH�OHXU�SULVH�HQ�FKDUJH�DSSURSULpH�HW�

HQFRXUDJH�OD�IRUPDWLRQ�HW�OH�UHF\FODJH�GDQV�FHV�GRPDLQHV��

$UW�����±�/¶(WDW�YHLOOH�j�OD�PLVH�HQ�SODFH�GHV�PpFDQLVPHV�

HW� GHV� PR\HQV� DSSURSULpV� SRXU� REVHUYHU� OHV� KDQGLFDSV� HW�

GpYHORSSHU� HW� HQFRXUDJHU� OD� UHFKHUFKH� VFLHQWLILTXH� GDQV� OH�

GRPDLQH�GX�KDQGLFDS�HW�VD�SUpYHQWLRQ��

&+$3,75(�,,,�

$WWULEXWLRQ�GH�OD�FDUWH�GH�KDQGLFDS�

$UW�������/H�PLQLVWqUH�FKDUJp�GHV�DIIDLUHV�VRFLDOHV�RFWURLH�
XQH� FDUWH� GH�KDQGLFDS� j� WRXV�FHX[�TXL�\�RQW�GURLW�� HW� FHFL��
VXU� SURSRVLWLRQ� GHV� FRPPLVVLRQV� UpJLRQDOHV� GHV� SHUVRQQHV�
KDQGLFDSpHV��

/D�FDUWH�GH�KDQGLFDS�SHUPHW�j�VRQ�WLWXODLUH�GH�EpQpILFLHU�GH�

WRXW�RX�G¶XQH�SDUWLH�GHV�SULYLOqJHV�SUpYXV�SDU�OD�SUpVHQWH�ORL�HW�

OD�OpJLVODWLRQ�HQ�YLJXHXU��HW�FH��HQ�IRQFWLRQ�GHV�VSpFLILFLWpV�GH�

VRQ� KDQGLFDS�� GHV� H[LJHQFHV� GH� OD� SULVH� HQ� FKDUJH� HW� GH� OD�

FRQGLWLRQ�pFRQRPLTXH�HW�VRFLDOH�GH�OD�SHUVRQQH�KDQGLFDSpH��
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6RQW� IL[pV� SDU� GpFUHW� OD� FUpDWLRQ� GHV� FRPPLVVLRQV�

UpJLRQDOHV� FLWpHV� DX�SDUDJUDSKH�SUHPLHU� GX�SUpVHQW� DUWLFOH��

OHXU� FRPSRVLWLRQ�� OHXUV� DWWULEXWLRQV� HW� OHXUV� PRGDOLWpV� GH�

IRQFWLRQQHPHQW� DLQVL� TXH� OD� IL[DWLRQ� GHV� FULWqUHV� GX�

KDQGLFDS�HW�OHV�FRQGLWLRQV�G¶RFWURL�GH�OD�FDUWH�GH�KDQGLFDS��

VD� IRUPH��VHV�FDWpJRULHV� OHV�PRGDOLWpV�GH�VRQ�DWWULEXWLRQ�HW�

OD�GXUpH�GH�VD�YDOLGLWp��

&+$3,75(�,9�

$PpQDJHPHQW�GH�O¶HQYLURQQHPHQW�HW�IDFLOLWDWLRQ�GX�
GpSODFHPHQW�HW�GH�OD�FRPPXQLFDWLRQ�

$UW�� ���� ±� /¶(WDW� HW� OHV� FROOHFWLYLWpV� ORFDOHV�� OHV�

HQWUHSULVHV�HW�OHV�pWDEOLVVHPHQWV�SXEOLFV�HW�SULYpV�RHXYUHQW�j�

O¶DPpQDJHPHQW� GH� O¶HQYLURQQHPHQW�� j� O¶DGDSWDWLRQ� GHV�

PR\HQV�GH�FRPPXQLFDWLRQ�HW�G¶LQIRUPDWLRQ��j�OD�IDFLOLWDWLRQ�

GHV� GpSODFHPHQWV� GHV� SHUVRQQHV� KDQGLFDSpHV� HW� OHXU� DFFqV�

DX[�SUHVWDWLRQV��

(Q�RXWUH��LOV�RHXYUHQW�j�IRXUQLU�GHV�PR\HQV�GH�WUDQVSRUW�
HQ� FRPPXQ� DPpQDJpV� HW� DGDSWpV� j� O¶XVDJH� GHV� SHUVRQQHV�
KDQGLFDSpHV��

/HV� SDUFV� GH� VWDWLRQQHPHQW� LQWpULHXUV� HW� H[WpULHXUV�
GpSHQGDQW�GHV�EkWLPHQWV�SXEOLFV�HW�SULYpV�RXYHUWV�DX�SXEOLF�
VRQW�DPpQDJpV�GH�QDWXUH�j�FH�TX¶LOV�SHUPHWWHQW�GH�UpVHUYHU�
GHV� SODFHV� SRXU� OH� VWDWLRQQHPHQW� GHV�PR\HQV� GH� WUDQVSRUW�
XWLOLVpV�SDU�OHV�SHUVRQQHV�KDQGLFDSpHV��

$UW��������/D�SHUVRQQH�KDQGLFDSpH�SHXW�EpQpILFLHU��VXLYDQW�
OD� QDWXUH� HW� OH� GHJUp� GH� VRQ� KDQGLFDS� HW� VD� VLWXDWLRQ� VRFLDOH��
G¶DYDQWDJHV� VSpFLILTXHV� SRXU� IDFLOLWHU� VRQ� GpSODFHPHQW� HW�
VXEYHQLU�j�VHV�EHVRLQV�TXRWLGLHQV�HW�QRWDPPHQW���

��OH�GURLW�GH�SULRULWp�j�O¶DFFXHLO�GDQV�OHV�DGPLQLVWUDWLRQV��
OHV�HQWUHSULVHV�HW�OHV�pWDEOLVVHPHQWV�SXEOLFV�HW�SULYpV��

�� OH� GURLW� j� GHV� SODFHV� UpVHUYpHV� GDQV� OHV� PR\HQV� GH�
WUDQVSRUW�HQ�FRPPXQ�SXEOLFV�HW�SULYpV��

��OD�JUDWXLWp�GX�WUDQVSRUW�RX�OH�WUDQVSRUW�j�WDULI�UpGXLW�VXU�

OHV�OLJQHV�GH�WUDQVSRUW�HQ�FRPPXQ�JpUpV�SDU�OHV�HQWUHSULVHV�

SXEOLTXHV�DX�SURILW�GH�OD�SHUVRQQH�KDQGLFDSpH�DLQVL�TXH�VRQ�

DFFRPSDJQDWHXU��OH�FDV�pFKpDQW��HW�FHFL�HQ�WHQDQW�FRPSWH�GH�

OD�OpJLVODWLRQ�HQ�YLJXHXU�RUJDQLVDQW�OH�WUDQVSRUW�WHUUHVWUH��

�� OD� JUDWXLWp� GX� WUDQVSRUW� GH� O¶DSSDUHLO� LQGLYLGXHO� GH�

ORFRPRWLRQ�GH� OD�SHUVRQQH�KDQGLFDSpH�GDQV� OHV�PR\HQV�GH�

WUDQVSRUW�HQ�FRPPXQ�JpUpV�SDU�OHV�HQWUHSULVHV�SXEOLTXHV��HW�

FHFL�� HQ� WHQDQW� FRPSWH� GH� OD� OpJLVODWLRQ� HQ� YLJXHXU�

RUJDQLVDQW�OH�WUDQVSRUW�WHUUHVWUH��

�� O¶XWLOLVDWLRQ� GHV� SODFHV� SRXU� OH� VWDWLRQQHPHQW�
SURYLVRLUH� HW� GHV� SODFHV� UpVHUYpHV� DX[� SHUVRQQHV�
KDQGLFDSpHV�GDQV�OHV�SDUNLQJV�SXEOLFV�HW�SULYpV�DLQVL�TX¶DX�
SURILW�GH�OHXU�DFFRPSDJQDWHXU��

6RQW� IL[pHV� SDU� GpFUHW�� OHV� PRGDOLWpV� G¶DSSOLFDWLRQ� GH�
O¶DUWLFOH����HW����GH�OD�SUpVHQWH�ORL��

$UW�� ���� �� 6RQW� SULVHV� HQ� FRQVLGpUDWLRQ� GDQV� OD�
FRQVWUXFWLRQ� HW� O¶DPpQDJHPHQW� GHV� EkWLPHQWV� SXEOLFV�� GHV�
HVSDFHV� HW� GHV� pTXLSHPHQWV� FROOHFWLIV� GHV� FRPSOH[HV�
G¶KDELWDWLRQ�� OHV� EkWLPHQWV� SULYpV� RXYHUWV� DX� SXEOLF�� OHV�
QRUPHV� WHFKQLTXHV�G¶DFFHVVLELOLWp� IDFLOLWDQW� OH�GpSODFHPHQW�
GHV�SHUVRQQHV�KDQGLFDSpHV��

$UW�� ���� �� 6RQW� UpVHUYpV� GDQV� OHV� FRPSOH[HV�
G¶KDELWDWLRQV� FROOHFWLIV� EkWLV� HQ� KDXWHXU�� GHV� ORJHPHQWV�
DPpQDJpV�SRXU�OHV�SHUVRQQHV�KDQGLFDSpHV��

6RQW� IL[pHV� SDU� GpFUHW� OHV� PRGDOLWpV� G¶DSSOLFDWLRQ� GH�
O¶DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� HW� OH� SUHPLHU� SDUDJUDSKH� GX�
SUpVHQW�DUWLFOH��

&+$3,75(�9�

/HV�SUHVWDWLRQV�VDQLWDLUHV�HW�OD�SULVH�HQ�FKDUJH�VRFLDOH�

$UW��±�������/HV�RUJDQLVPHV�GH�VpFXULWp�VRFLDOH�SUHQQHQW�
HQ� FKDUJH�� FRQIRUPpPHQW� DX[� UqJOHPHQWV� HQ� YLJXHXU�� OHV�
IUDLV�GH�VRLQV��G¶KRVSLWDOLVDWLRQ��G¶DSSDUHLOODJH�GH�SURWKqVH�
IDFLOLWDQW�O¶LQWpJUDWLRQ��DLQVL�TXH�OHV�IUDLV�GH�UpDGDSWDWLRQ�DX�
SURILW�GHV�SHUVRQQHV�KDQGLFDSpHV�DVVXUpHV�VRFLDOHV��

/HV� RUJDQLVPHV� GH� VpFXULWp� VRFLDOH� SUHQQHQW� HQ� FKDUJH�

OHV�PrPHV�SUHVWDWLRQV�DX�SURILW�GHV�SHUVRQQHV�KDQGLFDSpHV�

D\DQWV�GURLW�GHV�DVVXUpV�VRFLDX[��

/D�FDLVVH�GH�VpFXULWp�VRFLDOH�FRQFHUQpH�SUHQG�HQ�FKDUJH�

OH� PRQWDQW� GX� WLFNHW� PRGpUDWHXU� H[LJLEOH� GHV� SHUVRQQHV�

YLVpHV� DX� SUHPLHU� HW� DX� GHX[LqPH� SDUDJUDSKH� GX� SUpVHQW�

DUWLFOH�� DX� WLWUH� GH� OHXU� VRLQ� HW� KRVSLWDOLVDWLRQ� GDQV� OHV�

VWUXFWXUHV�SXEOLTXHV�GH�VDQWp��FRQIRUPpPHQW�DX[�FRQGLWLRQV�

HW�DX[�SURFpGXUHV�TXL�VRQW�IL[pHV�SDU�GpFUHW��

$UW�� ���� �� /HV� SHUVRQQHV� KDQGLFDSpHV� EpQpILFLHQW� GH� OD�

JUDWXLWp� GH� VRLQV�� GH� O¶KRVSLWDOLVDWLRQ� GDQV� OHV� VWUXFWXUHV�

SXEOLTXHV� GH� VDQWp� GHV� DSSDUHLOV� GH� SURWKqVHV� HW� GH�

UpDGDSWDWLRQ� ORUVTX¶HOOHV� UHPSOLVVHQW� OHV� FRQGLWLRQV� GH�

EpQpILFH�GH�VRLQV�JUDWXLWV�RX�j�WDULI�UpGXLW��

6RQW�IL[pHV�SDU�DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�FKDUJpV�GH�
OD� VDQWp� SXEOLTXH� HW� GHV� ILQDQFHV�� OHV� PRGDOLWpV�
G¶DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH��

$UW�� ���� �� /HV� VWUXFWXUHV� FRPSpWHQWHV� SURFqGHQW�

FRQIRUPpPHQW� DX[� UqJOHPHQWV� HQ� YLJXHXU�� DX� YHUVHPHQW� GHV�

GLIIpUHQWHV�DOORFDWLRQV��SHQVLRQV�HW�LQGHPQLWpV�SUpYXHV�SDU�OHV�

UpJLPHV� GH� VpFXULWp� VRFLDOH� RX� SDU� OHV� UpJLPHV� GH� UpSDUDWLRQ�

GHV� DFFLGHQWV� GX� WUDYDLO� HW� GHV� PDODGLHV� SURIHVVLRQQHOOHV� DX�

SURILW� OHV� SHUVRQQHV� KDQGLFDSpHV� D\DQWV� GURLW� GHV� DIILOLpV�

VRFLDX[�HW�TXL�QH�GLVSRVHQW�SDV�G¶XQ�UHYHQX�SHUPDQHQW�VRXPLV�

j�O¶LPS{W��HW�FH��QRQREVWDQW�OHXU�kJH�RX�OHXU�UDQJ��

$UW�� ���� ±� /¶(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV� HW� OHV�

VWUXFWXUHV� FRPSpWHQWHV�� SUHQQHQW�� OH� FDV� pFKpDQW�� GHV�

PHVXUHV�SRXU�OD�SULVH�HQ�FKDUJH�GHV�SHUVRQQHV�KDQGLFDSpHV�

VL� HOOHV� VRQW� QpFHVVLWHXVHV� HW� VRXIIUDQW� G¶XQH� LQYDOLGLWp�

VpYqUH�G�PHQW�UHFRQQXH�RX�VDQV�VRXWLHQ��

6RQW�FRQVLGpUpHV�FRPPH�PHVXUHV�GH�SULVH�HQ�FKDUJH�DX�
VHQV�GX�SUHPLHU�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH�GH�OD�SUpVHQWH�
ORL�QRWDPPHQW���

��OD�SULVH�HQ�FKDUJH�GH�OD�SHUVRQQH�KDQGLFDSpH�DX�VHLQ�GH�

VD�IDPLOOH��

�� O¶RFWURL�G¶XQH�DLGH�PDWpULHOOH�DX�SURILW�GH�OD�SHUVRQQH�
KDQGLFDSpH�QpFHVVLWHXVH��RX�j�VRQ�WXWHXU�OpJDO��HW�FHFL��SRXU�
FRQWULEXHU�DX[�IUDLV�GH�VHV�EHVRLQV�IRQGDPHQWDX[��

�� OH� SODFHPHQW� GH� OD� SHUVRQQH� KDQGLFDSpH� GDQV� XQH�
IDPLOOH�G¶DFFXHLO��

�� OH� SODFHPHQW� GH� OD� SHUVRQQH� KDQGLFDSpH� GDQV� GHV�
pWDEOLVVHPHQWV�VSpFLDOLVpV�GDQV�O¶KpEHUJHPHQW�HW�OD�SULVH�HQ�
FKDUJH�GHV�SHUVRQQHV�KDQGLFDSpHV��

/¶(WDW� SUpVHQWH� pJDOHPHQW� XQH� DVVLVWDQFH�PDWpULHOOH� DX�
SURILW� GHV� IDPLOOHV� DFFXHLOODQW� XQH� SHUVRQQH� KDQGLFDSpH�
VDQV�VRXWLHQ�SRXU�VDWLVIDLUH�j�VHV�EHVRLQV�IRQGDPHQWDX[��
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6RQW� IL[pHV� SDU� GpFUHW� OHV� FRQGLWLRQV� G¶RFWURL� GH� O¶DLGH�
PDWpULHOOH�DX�SURILW�GH�OD�SHUVRQQH�KDQGLFDSpH�QpFHVVLWHXVH�
HW� OHV� GLVSRVLWLRQV� UHODWLYHV� j� VRQ� SODFHPHQW� GDQV� XQH�
IDPLOOH� G¶DFFXHLO� FLWpH� DX�GHX[LqPH�SDUDJUDSKH�GX�SUpVHQW�
DUWLFOH� DLQVL� TXH� OHV� FRQGLWLRQV� G¶RFWURL� GH� O¶DVVLVWDQFH�
PDWpULHOOH� SRXU� OD� IDPLOOH� SUHQDQW� HQ� FKDUJH� XQH� SHUVRQQH�
KDQGLFDSpH� VDQV� VRXWLHQ� FLWpH� DX� WURLVLqPH� SDUDJUDSKH� GX�
SUpVHQW�DUWLFOH��

(VW� IL[p� SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� FKDUJpV� GHV�
DIIDLUHV�VRFLDOHV�HW�GHV� ILQDQFHV�� OH�PRQWDQW�GH� O¶DVVLVWDQFH�
HW�GH� O¶DLGH�YLVpHV�DX�GHX[LqPH�HW�DX�WURLVLqPH�SDUDJUDSKH�
GX�SUpVHQW�DUWLFOH��

$UW�� ���� �� /HV� SHUVRQQHV� SK\VLTXHV� HW� PRUDOHV� SHXYHQW�
FUpHU�GHV�pWDEOLVVHPHQWV�SULYpV�VSpFLDOLVpV�GDQV�O¶KpEHUJHPHQW�
HW�OD�SULVH�HQ�FKDUJH�GHV�SHUVRQQHV�KDQGLFDSpHV��FRQIRUPpPHQW�
DX[�FRQGLWLRQV�HW�DX[�SURFpGXUHV�TXL�VHURQW� IL[pHV�SDU�DUUrWp�
FRQMRLQW� GHV� PLQLVWUHV� FKDUJpV� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VDQWp�SXEOLTXH��

/H�SURPRWHXU�GX�SURMHW�G¶pWDEOLVVHPHQW�SULYp�VSpFLDOLVp�
GDQV� O¶KpEHUJHPHQW� HW� OD� SULVH� HQ� FKDUJH� GHV� SHUVRQQHV�
KDQGLFDSpHV�GRLW� MRXLU�GH�VHV�GURLWV�FLYLTXHV�HW�QH�GRLW�SDV�
DYRLU� pWp� FRQGDPQp� SRXU� O¶XQ� GHV� FULPHV� G¶DWWHQWDW� DX[�
P°XUV�RX�G¶DEXV�GH�FRQILDQFH��
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(GXFDWLRQ�HW�IRUPDWLRQ�

$UW�� ���� ±� /¶(WDW� JDUDQWLW� OH� GURLW� j� O¶pGXFDWLRQ��
O¶HQVHLJQHPHQW�� OD� UpDGDSWDWLRQ� HW� OD� IRUPDWLRQ� GDQV� OH�
V\VWqPH� RUGLQDLUH� SRXU� OHV� HQIDQWV� KDQGLFDSpV� HW� OHXU�
IRXUQLU�GHV�FKDQFHV�pJDOHV�SRXU�OD�MRXLVVDQFH�GH�FH�GURLW��

$UW�� ���� �� /D� SULVH� HQ� FKDUJH� SUpFRFH� DLQVL� TXH� OD�
UpKDELOLWDWLRQ� QpFHVVDLUH�� HW� WRXW� FH� TXL� HVW� UHODWLI� j� OD�
SUpSDUDWLRQ� DX�SUpVFRODLUH� VH� IHURQW�SDU� O¶(WDW� HW� OD� VRFLpWp�
VHORQ�OHV�EHVRLQV�VSpFLILTXHV�GH�O¶HQIDQW�KDQGLFDSp��

$UW�� ���� ±� /¶pFROH� JDUDQWLW� DX[� pOqYHV� KDQGLFDSpV� XQH�
IRUPDWLRQ�pTXLOLEUpH�HW�PXOWLGLPHQVLRQQHOOH�GDQV�OHV�OLPLWHV�
GH� OHXUV� FDSDFLWpV� PHQWDOHV�� SK\VLTXHV� HW� VHQVRULHOOHV� HQ�
YXH� GH� OHXU� SHUPHWWUH� G¶DFTXpULU� OHV� FRQQDLVVDQFHV�� OHV�
FRPSpWHQFHV�HW�OHV�WHFKQRORJLHV�PRGHUQHV�TXL�OHV�SUpSDUHQW�
j� rWUH� DSWH� j� GHYHQLU� DXWRQRPH� HW� j� SDUWLFLSHU� GDQV� OD� YLH�
VRFLDOH�� pFRQRPLTXH� HW� FXOWXUHOOH�� HW� FH�� HQ� FROODERUDWLRQ�
DYHF�OHV�SDUHQWV�HW�OHV�DVVRFLDWLRQV�HQ�UHODWLRQ��

$UW�� ���� ±� /¶pWDEOLVVHPHQW� GH� IRUPDWLRQ� DVVXUH� DX[�
SHUVRQQHV� KDQGLFDSpHV� XQH� IRUPDWLRQ� SURIHVVLRQQHOOH�
DSSURSULpH� GDQV� OH� FDGUH� GX� V\VWqPH� RUGLQDLUH� GH� OD�
IRUPDWLRQ�SURIHVVLRQQHOOH�HQ�YXH�GH�OHXU�IDLUH�DFTXpULU�GHV�
FRPSpWHQFHV� HW� GHV� FRQQDLVVDQFHV� SURIHVVLRQQHOOHV�
IDFLOLWDQW� OHXU�SUpSDUDWLRQ�j�OD�YLH�DFWLYH�HW� OHXU�LQWpJUDWLRQ�
VRFLR�pFRQRPLTXH��

$UW�� ±� ���� �� (VW� UpVHUYp� DX[� SHUVRQQHV� KDQGLFDSpHV� XQ�
SRXUFHQWDJH�GH����DX�PRLQV�GHV�SRVWHV�GH�IRUPDWLRQ�GDQV�
OHV�FHQWUHV�SXEOLFV�GH�IRUPDWLRQ�SURIHVVLRQQHOOH��

,O� VHUD� SURFpGp�� OH� FDV� pFKpDQW�� j� O¶DPpQDJHPHQW� GX�
SRVWH� GH� IRUPDWLRQ� VHORQ� OHV� EHVRLQV� VSpFLILTXHV� GH� OD�
SHUVRQQH�IRUPpH��

$UW�� ���� ±� /¶(WDW� YHLOOH� j� JDUDQWLU� GHV� FRQGLWLRQV�
DGpTXDWHV� SRXU� SHUPHWWUH� DX[� HQIDQWV� KDQGLFDSpV� HW�
LQFDSDEOHV�GH�PHQHU�XQ�HQVHLJQHPHQW�HW�XQH� IRUPDWLRQ�DX�
VHLQ� GX� V\VWqPH� RUGLQDLUH�� GH� VXLYUH� XQ� HQVHLJQHPHQW�
DGpTXDW�� XQH� pGXFDWLRQ� VSpFLDOLVpH� HW� XQH� UpKDELOLWDWLRQ�
SURIHVVLRQQHOOH�DSSURSULpH�j�OHXUV�EHVRLQV�VSpFLILTXHV��

/¶pGXFDWLRQ� HW� OD� UpKDELOLWDWLRQ� SURIHVVLRQQHOOH� GHV�

SHUVRQQHV� KDQGLFDSpHV� TXL� QH� SHXYHQW� UHMRLQGUH� OHV�

pWDEOLVVHPHQWV� pGXFDWLIV� HW� SURIHVVLRQQHOV� RUGLQDLUHV� j�

FDXVH�GH�OD�PXOWLSOLFLWp�RX�GH�OD�JUDYLWp�GH�OHXU�KDQGLFDS�VH�

IHURQW�GDQV�GHV�pWDEOLVVHPHQWV�VSpFLDOLVpV��

$UW�� ���� ��/HV� SHUVRQQHV� SK\VLTXHV� HW�PRUDOHV� SHXYHQW�

FUpHU� GHV� pWDEOLVVHPHQWV� SULYpV� G¶pGXFDWLRQ� VSpFLDOH�� GH�

UpDGDSWDWLRQ� HW� GH� IRUPDWLRQ� SURIHVVLRQQHOOH� SRXU� OHV�

SHUVRQQHV�KDQGLFDSpHV��

6RQW�IL[pHV�SDU�XQ�FDKLHU�GH�FKDUJHV�DJUpp�SDU�XQ�DUUrWp�

FRQMRLQW� GHV� PLQLVWUHV� FKDUJpV� GHV� DIIDLUHV� VRFLDOHV�� GH�

O¶pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ�� GH� OD� VDQWp� SXEOLTXH� HW� GH�

O¶pGXFDWLRQ� SK\VLTXH�� OHV� PRGDOLWpV� GH� FUpDWLRQ��

G¶RUJDQLVDWLRQ�HW�GH�IRQFWLRQQHPHQW�GH�FHV�pWDEOLVVHPHQWV��

/H� SURPRWHXU� GH� SURMHW� G¶pWDEOLVVHPHQW� SULYp�

G¶pGXFDWLRQ� VSpFLDOH�� GH� UpDGDSWDWLRQ� HW� GH� IRUPDWLRQ�

SURIHVVLRQQHOOH�SRXU�OHV�SHUVRQQHV�KDQGLFDSpHV�GRLW�MRXLU�GH�

VHV�GURLWV�FLYLTXHV�HW�QH�GRLW�SDV�DYRLU�pWp�FRQGDPQp�SRXU�

O¶XQ� GHV� FULPHV� G¶DWWHQWDW� DX[� P°XUV� RX� G¶DEXV� GH�

FRQILDQFH��
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/¶HPSORL�

$UW�� ±� ���� �� /H� KDQGLFDS� QH� SHXW� rWUH� XQH� FDXVH� SRXU�
SULYHU� XQ� FLWR\HQ� G¶RFFXSHU� XQ� HPSORL� GDQV� OH� VHFWHXU�
SXEOLF�RX�SULYp��V¶LO�D�OHV�DSWLWXGHV�DGpTXDWHV�SRXU�O¶H[HUFHU��

/¶(WDW� DJLW� SRXU� O¶pODERUDWLRQ� GH� SODQV� HW� GH� SROLWLTXHV�

SRXU�OD�SURPRWLRQ�GH�O¶HPSORL�GHV�SHUVRQQHV�KDQGLFDSpHV��

$UW��������$XFXQ�FDQGLGDW�QH�SHXW�rWUH�H[FOX��j�FDXVH�GH�
VRQ� KDQGLFDS�� GH� SDUWLFLSHU� j� GHV� FRQFRXUV� RX� j� GHV�
pSUHXYHV� SURIHVVLRQQHOOHV� SRXU� OH� UHFUXWHPHQW� GDQV� OD�
IRQFWLRQ� SXEOLTXH� HW� GDQV� OHV� HQWUHSULVHV� HW� pWDEOLVVHPHQW�
SXEOLFV� HW� GDQV� OHV� pWDEOLVVHPHQWV� SULYpV�� V¶LO� SRVVqGH� OHV�
DSWLWXGHV� QpFHVVDLUHV� HW� VL� OHV� IRQFWLRQV� j� OXL� FRQILHU�
Q¶H[LJHQW� SDV� OD� SRVVHVVLRQ� G¶DSWLWXGHV� SK\VLTXHV�
VSpFLILTXHV�� FRQIRUPpPHQW� DX� VWDWXW� SDUWLFXOLHU� GX� FRUSV�
DXTXHO�DSSDUWLHQW�OH�JUDGH�SRVWXOp��

$UW�� ���� ��7RXW� DJHQW� TXL� HVW� GHYHQX�KDQGLFDSp�TX¶HOOH�
TX¶HQ�VRLW�OD�FDXVH��GRLW�rWUH�PDLQWHQX�j�VRQ�SRVWH�LQLWLDO�RX�
DIIHFWp� j� XQ� DXWUH� SRVWH� YDFDQW� TXL� SHXW� OXL� rWUH� DWWULEXp�
VHORQ�VHV�DSWLWXGHV�HW�OD�VSpFLILFLWp�GH�VRQ�KDQGLFDS�HW�DSUqV�
VD�UpKDELOLWDWLRQ�OH�FDV�pFKpDQW��

(Q� FDV� G¶LQFDSDFLWp� DEVROXH� HPSrFKDQW� O¶DJHQW� GH�
UpFXSpUHU� VRQ� WUDYDLO� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
SUpYXHV� SDU� OH� SUHPLHU� SDUDJUDSKH� GX� SUpVHQW� DUWLFOH�� GHV�
SURFpGXUHV� DSSURSULpHV� VHURQW� SULVHV� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ� HQ� YLJXHXU� UHODWLYH� DX[� UpJLPHV� GH� VpFXULWp�
VRFLDOH� HW� DX� UpJLPH� GH� UpSDUDWLRQ�GHV�SUpMXGLFHV� UpVXOWDQW�
GHV�DFFLGHQWV�GH�WUDYDLO�HW�GHV�PDODGLHV�SURIHVVLRQQHOOHV��

/¶DYLV� GH� OD� FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH� RX� GH�

OD� FRPPLVVLRQ� FRQVXOWDWLYH� G¶HQWUHSULVH�� VHORQ� OH� VHFWHXU��

HVW�REOLJDWRLUHPHQW�UHTXLV�SRXU�WRXWHV�OHV�PHVXUHV�YLVpHV�DX�

SUHPLHU�HW�DX�GHX[LqPH�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH��

$UW�� ���� �� ,O� HVW� UpVHUYp� XQ� WDX[� GH� ��� DX� PRLQV� GHV�

UHFUXWHPHQWV�DQQXHOV�GDQV� OD�IRQFWLRQ�SXEOLTXH��j�DWWULEXHU�

SDU�SULRULWp�DX[�FDQGLGDWV�SDUPL�OHV�SHUVRQQHV�KDQGLFDSpHV�

TXL�UHPSOLVVHQW� OHV�FRQGLWLRQV�UHTXLVHV�HW�TXL� MRXLVVHQW�GHV�

DSWLWXGHV�SRXU�DFFRPSOLU�OH�WUDYDLO�GHPDQGp��
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$UW��������7RXWH�HQWUHSULVH�SXEOLTXH�RX�SULYpH�HPSOR\DQW�
KDELWXHOOHPHQW�����WUDYDLOOHXUV�HW�SOXV��HVW�WHQXH�GH�UpVHUYHU�
XQ� WDX[� GH� ��� DX� PRLQV� GHV� SRVWHV� GH� WUDYDLO� j� GHV�
SHUVRQQHV�KDQGLFDSpHV��

$Q�� ���� �� (Q� FDV� G¶HPSrFKHPHQW� G�PHQW� pWDEOL� GX�
UHFUXWHPHQW� GLUHFW� SDU� �¶HPSOR\HXU� VRXPLV� j� �¶REOLJDWLRQ�
G¶DSSOLTXHU�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL�
LO�HVW�SRVVLEOH�GH�UHFRXULU�j�O¶XQH�GHV�DOWHUQDWLYHV�VXLYDQWHV���

�� SHUPHWWUH� j� OD� SHUVRQQH� KDQGLFDSpH� G¶H[HUFHU� XQ�
WUDYDLO�j�GLVWDQFH�DX�SURILW�GH�O¶HPSOR\HXU��

��SHUPHWWUH�j� OD�SHUVRQQH�KDQGLFDSpH�GH�WUDYDLOOHU�GDQV�
OH�FDGUH�GH�OD�VRXV��HQWUHSULVH�GH�PDLQ�G¶°XYUH��

�� O¶DFTXLVLWLRQ� GHV� SURGXLWV� GHV� SHUVRQQHV� KDQGLFDSpHV�
LQVWDOOpHV�SRXU�OHXU�SURSUH�FRPSWH��

�� O¶DFTXLVLWLRQ� GHV� SURGXLWV� GHV� FHQWUHV� GH� SURGXFWLRQ�
UHOHYDQW� GHV� DVVRFLDWLRQV� RHXYUDQW� GDQV� OH� GRPDLQH� GH� OD�
SURPRWLRQ�GHV�SHUVRQQHV�KDQGLFDSpHV��

$UW�� � ���� ��7RXWH�HQWUHSULVH�FRQFHUQpH�SDU� O¶DSSOLFDWLRQ�
GH�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL�HVW�WHQXH�GH�VH�FRQIRUPHU�j�
O¶REOLJDWLRQ� G¶HPSOR\HU� GHV� SHUVRQQHV� KDQGLFDSpHV� RX� j�
O¶DSSOLFDWLRQ�G¶XQH�GHV�DOWHUQDWLYHV�SUpYXHV�j�O¶DUWLFOH�����HW�
FH��GDQV�GHV�GpODLV�PD[LPXP�IL[pV�FRPPH�VXLW���

�� XQH� DQQpH�SRXU� OHV� HQWUHSULVHV� HPEDXFKDQW� HQWUH�����
HW�����HPSOR\pV��

��GHX[�DQQpHV�SRXU�OHV�HQWUHSULVHV�HPEDXFKDQW�HQWUH�����
HW������HPSOR\pV��

�� WURLV� DQQpHV� SRXU� OHV� HQWUHSULVHV� HPEDXFKDQW� SOXV� GH�
�����HPSOR\pV��

&HV�GpODLV�SUHQQHQW�HIIHW�j�SDUWLU�GH�OD�GDWH�G¶HQWUpH�HQ�
YLJXHXU�GH�OD�SUpVHQWH�ORL��

$UW��������7RXW�HPSOR\HXU�TXL�Q¶D�SDV�SX�HPSOR\HU�XQH�
SHUVRQQH� KDQGLFDSpH� RX� DSSOLTXHU� O¶XQH� GHV� DOWHUQDWLYHV�
SUpYXHV� j� O¶DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� GRLW� YHUVHU� XQH�
FRQWULEXWLRQ� SpFXQLDLUH� pJDOH� DX� ���� GX� VDODLUH� PLQLPXP�
LQWHUSURIHVVLRQQHO� JDUDQWL� RX� GX� VDODLUH�PLQLPXP� DJULFROH�
JDUDQWL��DX�WLWUH�GHV�SHUVRQQHV�TX¶LO�DXUDLW�G��UHFUXWHU�GXUDQW�
OD�SpULRGH�G¶HPSrFKHPHQW��

/HV� FDXVHV� G¶HPSrFKHPHQW� VRQW� DSSUpFLpHV� SDU� OHV�
DJHQWV�GH�O¶LQVSHFWLRQ�GX�WUDYDLO�HW�GH�O¶LQVSHFWLRQ�PpGLFDOH�
GX�WUDYDLO��

/D� FRQWULEXWLRQ� SUpFLWpH� HVW� VRXPLVH� DX[� PrPHV�
GLVSRVLWLRQV�DSSOLFDEOHV�HQ�PDWLqUH�GH�OD�WD[H�GH�IRUPDWLRQ�
SURIHVVLRQQHOOH��HW�FH��SRXU�OH�UHFRXYUHPHQW��OH�FRQWU{OH��OD�
FRQVWDWDWLRQ�GHV�LQIUDFWLRQV��OHV�SpQDOLWpV��OD�SUHVFULSWLRQ��OH�
UHPERXUVHPHQW�HW�OH�FRQWHQWLHX[��

/HV� UHFHWWHV� SURYHQDQW� GHV� FRQWULEXWLRQV� SUpYXHV� DX�
SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�DUWLFOH�VRQW�YHUVpHV�DX�IRQGV�
QDWLRQDO� GH� VROLGDULWp� VRFLDOH� HW� VHURQW� DIIHFWpHV� DX�
ILQDQFHPHQW�GHV�SURJUDPPHV�GH�SURPRWLRQ�GH�O¶HPSORL�GHV�
SHUVRQQHV�KDQGLFDSpHV��

$UW�� ���� ��/HV� HQWUHSULVHV� VRQW� H[RQpUpHV�GX�YHUVHPHQW�
GH� OD�PRLWLp��RX�GHV�����RX�GH� OD� WRWDOLWp�� VHORQ� OD�FDUWH�GH�
KDQGLFDS��GHV�FRQWULEXWLRQV�GH�O¶HPSOR\HXU�DX[�UpJLPHV�GH�
VpFXULWp�VRFLDOH�DX�WLWUH�GH�FKDTXH�SHUVRQQH�KDQGLFDSpH�TXL�
VHUD�HPSOR\pH��

/HV�HQWUHSULVHV�VRQW�H[RQpUpHV�GX�YHUVHPHQW�GH� OD� WD[H�
VXU�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�OD�FRQWULEXWLRQ�DX�IRQGV�
GH� SURPRWLRQ� GHV� ORJHPHQWV� VRFLDX[� DX� WLWUH� GH� FKDTXH�
SHUVRQQH�KDQGLFDSpH�TXL�VHUD�HPSOR\pH��

$UW�� ���� ±� /¶(WDW� SUHQG� HQ� FKDUJH�� GXUDQW� XQH� DQQpH�
UHQRXYHODEOH�XQH�VHXOH�IRLV�OH�SDLHPHQW�GHV�FRWLVDWLRQV�G�HV�
j� WRXWH� SHUVRQQH� KDQGLFDSpH� LQVWDOOpH� SRXU� VRQ� SURSUH�
FRPSWH� DX� WLWUH� GX� UpJLPH� GH� VpFXULWp� VRFLDOH� GHV�
WUDYDLOOHXUV�QRQ�VDODULpV��

/HV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� G¶DSSOLFDWLRQ� GHV�
GLVSRVLWLRQV� GHV� DUWLFOHV� ���� ���� ���� ���� HW� ��� VXVYLVpV� HW� OH�
SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�DUWLFOH�VHURQW�IL[pHV�SDU�GpFUHW��
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&XOWXUH��ORLVLUV�HW�VSRUWV�

$UW������±�/¶(WDW�JDUDQWLW�DX[�SHUVRQQHV�KDQGLFDSpHV� OH�
GURLW�G¶H[HUFHU�HW�GH�MRXLU�GHV�DFWLYLWpV�FXOWXUHOOHV��VSRUWLYHV�
HW� GH� ORLVLUV� HW� °XYUH� j� VXSSULPHU� WRXV� OHV� REVWDFOHV� TXL�
HQWUDYHQW�O¶H[HUFLFH�GH�FHV�DFWLYLWpV�G¶XQH�IDoRQ�QRUPDOH��

(Q�RXWUH�O¶(WDW�DJLW�SRXU�O¶RFWURL�G¶HQFRXUDJHPHQWV�HW�GH�
IDFLOLWpV�HQ�YXH�GH�SHUPHWWUH�O¶H[HUFLFH�GH�FHV�DFWLYLWpV��

$UW��������/HV�SHUVRQQHV�KDQGLFDSpHV�SHXYHQW�EpQpILFLHU�
GH�OD�JUDWXLWp�G¶DFFqV�DX[�PXVpHV��DX[�VLWHV�DUFKpRORJLTXHV��
DX[�VWDGHV�HW�DX[�DLUHV�SXEOLTXHV�GH�GLVWUDFWLRQ��

6RQW� IL[pHV�� VHORQ� OH� FDV�� SDU� GHV� DUUrWpV� GHV�PLQLVWUHV�
FKDUJpV�GHV�DIIDLUHV� VRFLDOHV��GX� WRXULVPH��GHV�VSRUWV�HW�GH�
OD�FXOWXUH��OHV�PHVXUHV�G¶DSSOLFDWLRQV�GH�O¶DUWLFOH����VXVYLVp�
HW�GX�SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�DUWLFOH��

$UW��������/D�PDWLqUH�G¶pGXFDWLRQ�SK\VLTXH�HVW�GLVSHQVpH�
DX[�pOqYHV�KDQGLFDSpV��SRXUVXLYDQW�XQ�HQVHLJQHPHQW�HW�XQH�
IRUPDWLRQ�SURIHVVLRQQHOOH�GDQV� OH�V\VWqPH�RUGLQDLUH�HW�XQH�
pGXFDWLRQ� VSpFLDOLVpH� HW� XQH� UpKDELOLWDWLRQ� VDXI� OHV� FDV�
G¶H[HPSWLRQ�PpGLFDOH��

$UW�� ���� �� ,O� HVW� LQVFULW� REOLJDWRLUHPHQW� GDQV� OHV�

SURJUDPPHV� RIILFLHUV� GHV� LQVWLWXWV� VXSpULHXUV� G¶pGXFDWLRQ�

SK\VLTXH� HW� VSRUWLYH� OD� VSpFLDOLWp� G¶pGXFDWLRQ� SK\VLTXH� HW�

VSRUWLYH�SRXU�OHV�SHUVRQQHV�KDQGLFDSpHV��

$UW��������/HV�pWDEOLVVHPHQWV�G¶pGXFDWLRQ�VSpFLDOLVpH�GDQV�

OD� SULVH� HQ� FKDUJH� GHV� SHUVRQQHV� KDQGLFDSpHV� RHXYUHQW� j� OD�

FUpDWLRQ� GH� FOXEV� FXOWXUHOV� HW� VSRUWLIV� TXL� VH� FKDUJHQW� GH�

O¶HQFDGUHPHQW� FXOWXUHO�� UpFUpDWLI� HW� VSRUWLI� DX� SURILW� GH� VHV�

DGKpUHQWV��
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/HV�DVVRFLDWLRQV�RHXYUDQW�GDQV�OH�GRPDLQH�GX�KDQGLFDS�

$UW��������/HV�DVVRFLDWLRQV�HW�OHV�RUJDQLVDWLRQV�QDWLRQDOHV�
RHXYUHQW�SRXU�VRXWHQLU� OHV�HIIRUWV�GH� O¶(WDW�HQ�IDYHXU�GH� OD�
SUpYHQWLRQ� HW� OH� GpSLVWDJH� SUpFRFH� GH� O¶KDQGLFDS�� OD�
SURWHFWLRQ� HW� OD� SURPRWLRQ� GHV� SHUVRQQHV� KDQGLFDSpHV� HW�
FRQWULEXHQW� j� O¶pODERUDWLRQ�HW��¶H[pFXWLRQ�GHV�SURJUDPPHV�
HW�GHV�SODQV�\�DIIpUHQWV��

$UW�� ����±�/¶(WDW� HQFRXUDJH� OHV� LQLWLDWLYHV�GH� OD� VRFLpWp�
FLYLOH� HW� OHV� DVVRFLDWLRQV� RHXYUDQW� GDQV� OH� GRPDLQH� GH� OD�
SURWHFWLRQ�HW�GH�OD�SURPRWLRQ�GHV�SHUVRQQHV�KDQGLFDSpHV��

/¶(WDW�IRXUQLW�pJDOHPHQW�O¶DLGH�HW�OH�VRXWLHQ�WHFKQLTXH�j�
FHV� DVVRFLDWLRQV� HW� DVVXUH� OH� FRQWU{OH� HW� OH� VXLYL� GH� OHXUV�
DFWLYLWpV��

$UW��������/¶(WDW�DSSRUWH�OH�VRXWLHQ�WHFKQLTXH�HW�PDWpULHO�
DX[� DVVRFLDWLRQV� HW� DX[� RUJDQLVDWLRQV� RHXYUDQW� GDQV� OH�
GRPDLQH� GH� O¶pGXFDWLRQ� VSpFLDOLVpH�� OD� IRUPDWLRQ�� OD�
UpDGDSWDWLRQ�� O¶LQWpJUDWLRQ� SURIHVVLRQQHOOH� HW� O¶DVVLVWDQFH� j�
GRPLFLOH� DX� SURILW� GHV� SHUVRQQHV� KDQGLFDSpHV� SURIRQGHV�
LQFDSDEOHV� GH� VH� GpSODFHU� HW� YHLOOH� j� DPpOLRUHU� OHXUV�
SUHVWDWLRQV� GDQV� OH� GRPDLQH�� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��
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&KDSLWUH�;�

$YDQWDJHV�ILVFDX[�HW�ILQDQFLHUV�

$UW��������7RXW�FKHI�GH�IDPLOOH�EpQpILFLH�G¶XQH�UpGXFWLRQ�

VXU�OH�PRQWDQW�GH�VHV�UHYHQXV�QHWV�LPSRVDEOHV�DX�WLWUH�GH�VHV�

HQIDQWV� KDQGLFDSpV�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�

GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�

GH�O¶LPS{W�VXU�OHV�VRFLpWpV��

$UW� ���� �� /HV� SHUVRQQHV� SK\VLTXHV� HW� OHV� SHUVRQQHV�
PRUDOHV�TXL�IRXUQLVVHQW�GHV�DLGHV�HW�GHV�GRQV�HQ�QDWXUH�RX�
HQ�HVSqFH�DX�SURILW�GHV�DVVRFLDWLRQV�HW�LQVWLWXWLRQV�RHXYUDQW�
GDQV� OH� GRPDLQH� GH� OD� SURPRWLRQ� GHV� SHUVRQQHV�
KDQGLFDSpHV�� EpQpILFLHQW� G¶XQH�GpGXFWLRQ� WRWDOH� GH� OD� EDVH�
GH� O¶LPS{W� VXU� OHV� UHYHQXV�� HW� FH�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�
SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV��

$UW��������6RQW�H[RQpUpV�GHV� WD[HV�GXHV�j� O¶LPSRUWDWLRQ�
OHV�GRQV�GHVWLQpV�DX[�DVVRFLDWLRQV�RHXYUDQW�GDQV�OH�GRPDLQH�
GHV� SHUVRQQHV� KDQGLFDSpHV�� HW� FH�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GX� FRGH� GHV� GRXDQHV� HW� DX[� GLVSRVLWLRQV� GX�
FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��

$UW�� ���� �� 6RQW� H[RQpUpV� GHV� LPS{WV� HW� WD[HV� G�HV� j�
O¶LPSRUWDWLRQ�� j� OD� IDEULFDWLRQ� HW� j� OD� YHQWH�� OHV� EXV� HW�
YRLWXUHV�GH�KXLW�RX�QHXI�SODFHV�� UpVHUYpV�H[FOXVLYHPHQW�DX�
WUDQVSRUW� GHV� SHUVRQQHV� KDQGLFDSpHV� HW� DFTXLV� SDU� OHV�
DVVRFLDWLRQV� V¶RFFXSDQW� GHV� SHUVRQQHV� KDQGLFDSpHV� HW� OHV�
pWDEOLVVHPHQWV� RX� SHUVRQQHV� DXWRULVpV� SDU� OH� PLQLVWqUH�
FKDUJp� GHV� DIIDLUHV� VRFLDOHV�� HW� FH�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� SUpOLPLQDLUHV� GX� WDULI� GHV� WD[HV� GRXDQLqUHV� HW�
DX[�GLVSRVLWLRQV�GX�FRGH�GH�O¶LPS{W�VXU�OD�YDOHXU�DMRXWpH�HW�
j�OD�OpJLVODWLRQ�UHODWLYH�j�OD�WD[H�VXU�OD�FRQVRPPDWLRQ��

(VW�H[RQpUp�GH�O¶LPS{W�VXU�OD�YDOHXU�DMRXWpH��OH�WUDQVSRUW�

GHV� SHUVRQQHV� KDQGLFDSpHV�� HW� FH�� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GX�FRGH�GH�O¶LPS{W�VXU�OD�YDOHXU�DMRXWpH��

6RQW� H[RQpUpV� GH� OD� WD[H� XQLTXH� FRPSHQVDWULFH� VXU� OH�

WUDQVSRUW� URXWLHU�� OHV� EXV� FLWpV� DX� SDUDJUDSKH� SUHPLHU� GX�

SUpVHQW�DUWLFOH��HW�FH��FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�UHODWLYH�

j�OD�WD[H�SUpFLWpH��

$UW�� ���� �� /HV� YpKLFXOHV� DXWRPRELOHV� VSpFLDOHPHQW�
DPpQDJpV� j� O¶XVDJH� GHV� SHUVRQQHV� KDQGLFDSpHV� PRWHXUV��
EpQpILFLHQW� G¶DYDQWDJHV� ILVFDX[� ORUV� GH� O¶LPSRUWDWLRQ�� OD�
IDEULFDWLRQ�HW�OD�YHQWH��HW�FH��FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�
UHODWLYH�j�OD�WD[H�VXU�OD�FRQVRPPDWLRQ��

$UW�� ���� �� 6RQW� H[RQpUpV�GHV� WD[HV� HW� GHV� LPS{WV� GXV� j�
O¶LPSRUWDWLRQ��j�OD�IDEULFDWLRQ�HW�j�OD�YHQWH���

�� OHV� pTXLSHPHQWV� HW� DSSDUHLOODJHV� GH� UpDGDSWDWLRQ�

IDYRULVDQW� O¶LQWpJUDWLRQ� HW� XWLOLVpV� SDU� GHV� SHUVRQQHV�

KDQGLFDSpHV�� HW� FH�� FRQIRUPpPHQW� DX[� WDULIV� GHV� WD[HV�

GRXDQLqUHV�HW�GHV�GLVSRVLWLRQV�GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�

DMRXWpH��

�� OHV�PR\HQV�� OHV�PDWpULHOV�HW� OHV�pTXLSHPHQWV�j�FDUDFWqUH�

SpGDJRJLTXH��pGXFDWLI��VFLHQWLILTXH��FXOWXUHO��VSRUWLI�HW�GH�ORLVLU�

GHVWLQpV� DX[� SHUVRQQHV� KDQGLFDSpHV� HW� IDYRULVDQW� OHXU�

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

$UW��������%pQpILFLHQW�GHV�DYDQWDJHV�SUpYXV�SDU�OH�FRGH�
G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��OHV�pWDEOLVVHPHQWV�FKDUJpV�
GH�O¶HQVHLJQHPHQW��GH�O¶pGXFDWLRQ��GH�OD�UpDGDSWDWLRQ��GH�OD�
IRUPDWLRQ� HW� GH� OD� SULVH� HQ� FKDUJH� GHV� SHUVRQQHV�
KDQGLFDSpHV�FLWpV�DX[�DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL��

&+$3,75(�;,�

/HV�SURFpGXUHV�GH�FRQWU{OHV�G¶DSSOLFDWLRQ�GHV�
GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�

$UW�� ���� �� 7RXW� DEXV� GDQV� O¶XWLOLVDWLRQ� GH� OD� FDUWH� GH�
KDQGLFDS� HQ� O¶H[SORLWDQW� j� GHV� ILQV� FRQWUDLUHV� j� OD� ORL�
HQWUDvQH�VRQ�UHWUDLW�G¶XQH�IDoRQ�WHPSRUDLUH�RX�GpILQLWLYH��HW�
FHFL��DX[�YXV�GHV�GLUHV�GH�O¶LQWpUHVVp��

$UW�� ���� �� 7RXWH� SHUVRQQH� TXL� VH� FRQIqUH� OD� TXDOLWp� GH�
©�SHUVRQQH� KDQGLFDSpH�ª� HQ� XWLOLVDQW� OD� FDUWH� G¶DXWUXL� HVW�
SDVVLEOH� GHV� SRXUVXLWHV� MXGLFLDLUHV� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HQ�YLJXHXU��

$UW������ ��7RXWH� LQIUDFWLRQ�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�
���� ���� ��� GH� OD� SUpVHQWH� ORL� HVW� SXQLH� G¶XQH� DPHQGH��
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�����GX�FRGH�GX�
WUDYDLO��(Q�FDV�GH� UpFLGLYH�� O¶DPHQGH�HVW�SRUWpH�DX�GRXEOH��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� ���� GX� PrPH�
FRGH��

/H�FRQWUHYHQDQW�HVW�REOLJp�HQ�RXWUH�GH�SD\HU�XQ�PRQWDQW�
pJDO� DX� VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� RX� DX�
VDODLUH� PLQLPXP� DJULFROH� JDUDQWL�� DX� SURILW� GX� IRQGV�
QDWLRQDO� GH� VROLGDULWp� VRFLDOH�� HW� FH�� VHORQ� OH� QRPEUH� GH�
SRVWHV� TXH� O¶HQWUHSULVH� GHYUDLW� UpVHUYHU� DX[� SHUVRQQHV�
KDQGLFDSpHV�SHQGDQW�OD�GXUpH�GH�O¶LQIUDFWLRQ��

$UW�� ���� �� /HV� DJHQWV� GH� O¶LQVSHFWLRQ� GH� WUDYDLO� VRQW�
FKDUJpV� GH� YHLOOHU� VXU� O¶DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GHV�
DUWLFOHV����������������HW����GH�OD�SUpVHQWH�ORL��GH�FRQVWDWHU�
OHV� LQIUDFWLRQV� SUpYXHV� HW� GH� UpGLJHU� GHV� SURFqV� YHUEDX[� \�
DIIpUHQWV�� HW� FH�� HQ� DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O¶DUWLFOH�
����GX�FRGH�GH�WUDYDLO��

&+$3,75(�;,,�

/H�FRQVHLO�VXSpULHXU�GH�OD�SURWHFWLRQ�GHV�SHUVRQQHV�
KDQGLFDSpHV�

$UW��������,O�HVW�FUpp�XQ�FRQVHLO�VXSpULHXU�GH�OD�SURWHFWLRQ�

GHV� SHUVRQQHV� KDQGLFDSpHV� D\DQW� SRXU� REMHFWLI� G¶DSSX\HU�

OHV� HIIRUWV� GH� O¶(WDW� GDQV� O¶pODERUDWLRQ� GHV� SROLWLTXHV�

QDWLRQDOHV�HW�OHV�VWUDWpJLHV�VHFWRULHOOHV�GDQV�OH�GRPDLQH�GH�OD�

SUpYHQWLRQ�� OD� SURWHFWLRQ�� O¶LQWpJUDWLRQ� HW� OD� SURPRWLRQ�GHV�

SHUVRQQHV�KDQGLFDSpHV��

6RQW� IL[pHV� SDU� GpFUHW�� OD� FRPSRVLWLRQ� GX� FRQVHLO�

VXSpULHXU� GH� OD� SURWHFWLRQ� GHV� SHUVRQQHV� KDQGLFDSpHV�� VHV�

DWWULEXWLRQV�HW�OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

&+$3,75(�;,,,�

'LVSRVLWLRQV�WUDQVLWRLUHV�

$UW��������5HVWH�YDODEOH�MXVTX¶j�VRQ�UHQRXYHOOHPHQW��©�OD�

FDUWH� GH� KDQGLFDS�ª� RFWUR\pH� DYDQW� OD� SURPXOJDWLRQ� GH� OD�

SUpVHQWH�ORL��

$UW������ ��6RQW� DEURJpHV� WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�

FRQWUDLUHV�j�OD�SUpVHQWH�ORL�HW�QRWDPPHQW�OD�ORL�Q��������GX�

���PDL�������UHODWLYH�j�OD�SURPRWLRQ�HW�j�OD�SURWHFWLRQ�GHV�

KDQGLFDSpV��

/HV�WH[WHV�G¶DSSOLFDWLRQ�SUpYXV�SDU�OD�ORL�FL�FLWpH�UHVWHQW�

HQ�YLJXHXU�WDQW�TX¶LOV�QH�VRQW�SDV�UHPSODFpV�RX�DEURJpV��

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

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

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �


