
35272&2/(�6$1,7$,5(�&29,'-��� 
(48,¶&,548( 

 
9DODEOH�j�FRPSWHU�GX����VHSWHPEUH������ 

 
$X�UHJDUG�GHV�GHUQLqUHV�GLUHFWLYHV�JRXYHUQHPHQWDOHV�FRQFHUQDQW�OD�UHSULVH�GX�VSRUW�DPDWHXU�HW�HQ�
DSSOLFDWLRQ�GX�GpFUHW�Q������-����GX����MXLOOHW�������FRQVROLGp�DX���DR�W������HW�VXVFHSWLEOH�G¶pYR�
OXWLRQV��O¶pFROH�GH�FLUTXH�(TXL¶&LUTXH�UHSUHQG�VHV�DFWLYLWpV�j�FRPSWHU�GX����VHSWHPEUH�������VHORQ�
OHV�PRGDOLWpV�GpILQLHV�GDQV�OH�SUpVHQW�SURWRFROH��&H�SURWRFROH�V¶LQVFULW�GDQV�OH�FDGUH�GX�JXLGH�GHV�
UHFRPPDQGDWLRQV�VDQLWDLUHV�GX�0LQLVWqUH�GHV�VSRUWV��GX�JXLGH�GHV�PHVXUHV�JRXYHUQHPHQWDOHV�HW�
IpGpUDOHV�HQ�YLJXHXU��QRWDPPHQW�OHV�ILFKHV�© SKDVHV�G¶RUJDQLVDWLRQ�GHV�DFWLYLWpV�HQ�IRQFWLRQ�GH�OD�
VLWXDWLRQ�VDQLWDLUH�ORFDOH�HW�OH�*XLGH�G¶DFFRPSDJQHPHQW�GH�UHSULVH�GHV�DFWLYLWpV�GDQV�OHV�pFROHV�GH�
FLUTXH�GH�OD�))(&�� 
 
 
,1752'8&7,21� 
 
/H� SUpVHQW� GRFXPHQW� SUpVHQWH� OH� SURWRFROH� VDQLWDLUH� PLV� HQ� SODFH� DX� VHLQ� GH� O¶pFROH� GH� FLUTXH�
(TXL¶&LUTXH��DILQ�GH�OXWWHU�FRQWH�OD�&29,'-����,O�XWLOLVH�OH�SURWRFROH�VDQLWDLUH�GLIIXVp�SDU�OD�)pGpUDWLRQ�
)UDQoDLVH�GHV�(FROHV�GH�&LUTXH��WRXW�HQ�O
DGDSWDQW�DX�FRQWH[WH�GH�O¶pFROH��(Q�IRQFWLRQ�GH�O¶pYROXWLRQ�
GH� O¶pSLGpPLH� HW� GHV� SUHVFULSWLRQV� GH� OD� PDLULH�� GH� OD� SUpIHFWXUH� HW� OD� )pGpUDWLRQ� GHV� pFROHV� GH�
FLUTXH�� &ODLUH� /$)217$,1(� SRXUUD� OHYHU� RX� QRQ� FHUWDLQHV� GLVSRVLWLRQV�� 9RXV� VHUH]� LQIRUPpV� GH�
WRXWH�pYROXWLRQ�GX�SURWRFROH��0(5&,� SDU� DLOOHXUV� GH� ELHQ� UHVSHFWHU� FHV� FRQVLJQHV�� SRXU� TXH�
O¶pFROH�GH�FLUTXH�QH�VXELVVH�SDV�GH�IHUPHWXUH�j�FDXVH�GH�FDV�&29,'-���DX�VHLQ�GH�O¶pFROH� 
 
 
&,%/(� 
 
-�/LFHQFLpV�GH�O¶pFROH�GH�FLUTXH�(TXL¶&LUTXH���pOqYHV�HQ�FRXUV�UpJXOLHUV�DX�VHLQ�GH�O¶pFROH�� 
-� 3UDWLTXDQWV� QRQ� OLFHQFLpV� TXL� UpDOLVHQW� OHV� VWDJHV� SHQGDQW� OHV� YDFDQFHV� VFRODLUHV� j� O¶pFROH� GH�
FLUTXH�� 
-�$FFRPSDJQDWHXUV�HW�SXEOLF�� 
 
/HV�DFWLYLWpV�VRQW�REOLJDWRLUHPHQW�HQFDGUpHV�SDU� O¶HQVHPEOH�GHV� LQWHUYHQDQWV�GH� O¶pFROH�GH�FLUTXH��
/H�SXEOLF�HVW�DXWRULVp�ORUV�GHV�VSHFWDFOHV�GH�ILQ�G¶DQQpH�RX�ILQ�GH�VWDJH��GDQV�OH�UHVSHFW�GHV�JHVWHV�
EDUULqUHV�HW�GHV�PHVXUHV�GH�GLVWDQFLDWLRQ�KDELWXHOOHV��/D�SUDWLTXH�GX�FLUTXH�HVW�DXWRULVpH��GDQV� OH�
VWULFW�UHVSHFW�GX�SUpVHQW�SURWRFROH��&HV�DFWLYLWpV�VRQW�DGDSWpHV�GDQV�OH�IRUPDW�HW�GDQV�OH�FRQWHQX��
SRXU�SHUPHWWUH� OH� UHVSHFW�GHV� UHFRPPDQGDWLRQV� VDQLWDLUHV� HW� XQH� UHSULVH� G¶DFWLYLWp� SK\VLTXH�SUR�
JUHVVLYH�� 
 
/,(8�'(�35$7,48(� 
 
/HV�VpDQFHV�VH�GpURXOHQW�HQ�LQWpULHXU��GDQV�OH�ORFDO�GH�O¶pFROH�GH�FLUTXH��&KHPLQ�GHV�PDUDLV�j�/H\�
ULHX�� 
'HV�DPpQDJHPHQWV�VRQW�PLV�HQ�SODFH�SRXU�UpSRQGUH�DX[�FRQWUDLQWHV�VDQLWDLUHV��� 
-�$FFqV�DX[�YHVWLDLUHV�LQWHUGLW�MXVTX¶j�QRXYHO�RUGUH� 
-�0LVH�j�GLVSRVLWLRQ�GH�JHO�K\GUR�DOFRROLTXH�HW�HVVXLH-WRXW�j�XVDJH�XQLTXH� 
-�6LJQDOLVDWLRQ�GHV�DFFqV�HW� VHQV�GH�FLUFXODWLRQ�j� O¶LQWpULHXU�GH� OD�VDOOH�� DYHF�HQWUpH�HW�VRUWLH�GLV�
WLQFWHV�SRXU�pYLWHU�OH�FURLVHPHQW�GHV�JURXSHV�� 
-�$FFqV�DX[�WRLOHWWHV�HW�DX[�ODYDERV�OLPLWpV�j���SHUVRQQH�j�OD�IRLV�� 
-�9HQWLODWLRQ�GH� OD�VDOOH�SHQGDQW� OD�GXUpH�GHV�VpDQFHV�HW�HQWUH� OHV�VpDQFHV��RXYHUWXUH�GHV�SRUWHV�
H[WpULHXUHV�� 
 



&216,*1$7,21�'$16�/(6�5(*,675(6� 
 
�$ILQ�GH�VLPSOLILHU�OH�FRQWDFW�GHV�SHUVRQQHV�SUpVHQWHV�HQ�FDV�GH�GpFRXYHUWH�G
XQ�FDV�GH�&29,'-����
LO�VHUD�FRQVHUYp�XQ�UHJLVWUH�GH�WRXWHV� OHV�SHUVRQQHV�DFFpGDQW�j� OD�VDOOH��/H�QXPpUR�GH� WpOpSKRQH�
VHUD�GHPDQGp�DX[�QRQ-OLFHQFLpV��&HV�GHUQLHUV�VRQW�OLEUHV�GH�QRXV�IRXUQLU�RX�QRQ�FH�QXPpUR�GH�WpOp�
SKRQH�� 
�7RXWHV�OHV�DFWLRQV�GH�GpVLQIHFWLRQ�VHURQW�FRQVLJQpHV�GDQV�XQ�UHJLVWUH� 
 
 
68,9,�'(6�35$7,48$176� 
 
-�/¶DFFqV�DX[�pTXLSHPHQWV�HW�OD�SDUWLFLSDWLRQ�DX[�DFWLYLWpV�VHURQW�UHIXVpV�j�WRXWH�SHUVRQQH�SUpVHQ�
WDQW�GHV�V\PSW{PHV�DVVRFLpV�DX�&29,'-�����ILqYUH��WRX[��PDX[�GH�JRUJH����� 
-�3RXU�SDUWLFLSHU�DX�FRXUV�GH�FLUTXH��OH�SUDWLTXDQW�RX�VRQ�UHSUpVHQWDQW�OpJDO�HVW�LQVFULW�VXU�OH�UHJLVWUH�
G¶DFFqV�SDU�pFULW�HW�DFFHSWH�GRQF�GH�SUHQGUH�FRQQDLVVDQFH�GX�SURWRFROH�TXL�OHXU�HVW�FRPPXQLTXp�HW�
j�OH�UHVSHFWHU�� 
-�/H�SUDWLTXDQW��RX�VRQ�UHSUpVHQWDQW�OpJDO��V¶HQJDJH�j�QH�SDV�VH�SUpVHQWHU�DX[�HQWUDvQHPHQWV�HW�j�
QH�SDV�SDUWLFLSHU�DX[�DFWLYLWpV�V¶LO�SUpVHQWH�XQ�GHV�V\PSW{PHV�KDELWXHOOHPHQW�DVVRFLp�DX�&29,'����� 
-�,O�V¶HQJDJH�j�VLJQDOHU�j�O¶pFROH�GH�FLUTXH��&ODLUH�/$)217$,1(��WRXWH�FRQWDPLQDWLRQ�RX�VXVSLFLRQ�
SRXU�OXL�SHUPHWWUH�GH�SUpYHQLU�OHV�DXWUHV�SUDWLTXDQWV�TXL�DXUDLHQW�SX�rWUH�H[SRVpV�� 
 
&21',7,216�'(�35$7,48(� 
 
-�'LVWDQFLDWLRQ�SK\VLTXH� 
 
/HV�UqJOHV�GH�GLVWDQFLDWLRQ�DSSURSULpHV�HQWUH�OHV�SUDWLTXDQWV�V¶DSSOLTXHQW�HQ�GHKRUV�GH�OD�SUDWLTXH�
�QRWDPPHQW�DYDQW�OH�GpPDUUDJH�GHV�VpDQFHV��HQWUHV�OHV�H[HUFLFHV��SHQGDQW�OHV�FRQVLJQHV��HWF���HW�
ORUVTXH� O¶DFWLYLWp� OH�SHUPHW� �SUDWLTXH� LQGLYLGXHOOH���$�FHW�HIIHW�� OHV�]RQHV�SHUPHWWDQW� OH� UHVSHFW�GHV�
GLVWDQFHV�VRQW�GpILQLHV��QRWDPPHQW�GHV�]RQHV�GH�FKDQJH�R��FKDTXH�OLFHQFLp�GpSRVH�VHV�DIIDLUHV��
FKDQJH�GH�FKDXVVXUHV�HW�V¶K\GUDWH�HQ�FRXUV�GH�VpDQFH��/¶HQFDGUDQW�FRQVHUYH�XQH�GLVWDQFH�GH���P�
DYHF� OHV�SUDWLTXDQWV��(Q� UHYDQFKH��HOOHV�SHXYHQW�QH�SDV�rWUH�DSSOLTXpHV� ORUVTXH� O¶DFWLYLWp��SDU� VD�
QDWXUH��QH�OH�SHUPHW�SDV�� 
 
-�5qJOHV�G¶K\JLqQH�SRXU�OHV�SUDWLTXDQWV�HW�OHV�HQFDGUDQWV� 
 
/¶HQVHPEOH�GHV�UqJOHV�G¶K\JLqQH�HQ�YLJXHXU�V¶DSSOLTXHQW�GXUDQW�OHV�DFWLYLWpV��� 
 -�'pVLQIHFWLRQ�GHV�PDLQV�j�O¶DUULYpH��SHQGDQW�HW�DX�GpSDUW�GH�OD�VDOOH�� 
 -�6H�FRXYULU�V\VWpPDWLTXHPHQW�OH�QH]�HW�OD�ERXFKH�HQ�WRXVVDQW�RX�pWHUQXDQW�GDQV�VRQ�FRXGH�� 
 -�6H�PRXFKHU�GDQV�XQ�PRXFKRLU�j�XVDJH�XQLTXH�j�pOLPLQHU�LPPpGLDWHPHQW�GDQV�XQH�SRXEHOOH��
HW�VH�GpVLQIHFWHU�OHV�PDLQV�DSUqV�DYRLU�MHWHU�VRQ�PRXFKRLU�� 
 -�eYLWHU�GH�VH�WRXFKHU�OH�YLVDJH��HW�SOXV�SDUWLFXOLqUHPHQW��OH�QH]��OHV�\HX[�HW�OD�ERXFKH�� 
 
-�5qJOHV�VSpFLILTXHV�PLVHV�HQ�SODFH�SRXU�OD�SUDWLTXH�GX�FLUTXH��� 
 
 -�/H�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH�SRXU� O¶HQFDGUDQW� ORUVTX¶LO�QH�SHXW� UHVSHFWHU� OHV�UqJOHV�GH�
GLVWDQFLDWLRQ�DYHF�OHV�SUDWLTXDQWV�� 
 -�/H�PDVTXH�HVW�REOLJDWRLUH�GDQV�WRXV�OHV�OLHX[��LQFOXDQW�OHV�:&�� 
 -�/HV�SUDWLTXDQWV�GH�SOXV�GH����DQV�DUULYHQW�HW� UHSDUWHQW�PDVTXpV��/H�PDVTXH�HVW�FRQVHUYp�
MXVTX¶DX�GpPDUUDJH�GH�OD�VpDQFH�HW�GqV�VD�ILQ�� 
 -� /HV� SUDWLTXDQWV� DUULYHQW� HQ� WHQXH��PDVTXpV�� KRUV� FKDXVVXUHV� G¶LQWpULHXU�� HW�PXQLV� GH� OHXU�
SURSUH�ERXWHLOOH�G¶HDX�� 
 -� /HV� SUDWLTXDQWV� HW� O¶HQFDGUDQW� SURFqGHQW� j� XQ� ODYDJH� GHV� PDLQV� DX� GpEXW� HW� j� OD� ILQ� GH�
FKDTXH�VpDQFH��HW� ORUV�GX�FKDQJHPHQW�GH�PDWpULHO��DYHF�GX�VDYRQ�RX�GH� OD�VROXWLRQ�K\GUR�DOFRR�
OLTXH�� 
 -�/HV�DFFRPSDJQDWHXUV�QH�VRQW�SDV�DXWRULVpV�GDQV�OH�ORFDO�GXUDQW�OHV�VpDQFHV�G¶HQWUDvQHPHQW�
�VL�EHVRLQ�H[FHSWLRQQHO�OH�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH��� 
 
 



-�3URWRFROH�G¶K\JLqQH�SRXU�OH�PDWpULHO��� 
 
 -�/H�PDWpULHO�PLV�j�GLVSRVLWLRQ�SRXU�OHV�pOqYHV�HVW�ELHQ�VpSDUp��RX�QHWWR\p�HQWUH�FKDTXH�pOqYH��
(QWUH�OHV�FRXUV��OHV�WDSLV�HW�PRGXOHV�XWLOLVpV�VRQW�GpVLQIHFWpV�pJDOHPHQW� 
 -�/RUVTXH�O¶DFWLYLWp�LPSOLTXH�OH�SDUWDJH�GH�PDWpULHO�FROOHFWLI��QRWDPPHQW�EDOOHV��PDVVXHV��LO�IDLW�
O¶REMHW�G¶XQH�GpVLQIHFWLRQ�j� OD�ILQ�GH�FKDTXH�VpDQFH��GH�PrPH�TXH� OHV�EDQFV�� WDEOHV�HW� WRXW�DXWUH�
pTXLSHPHQW�XWLOLVp��3RXU�pYLWHU�WRXW�PpODQJH�RX�RXEOL��OH�PDWpULHO�XWLOLVp�HQ�FRXUV�GH�VpDQFH�HVW�Gp�
SRVp�j�O¶HQGURLW�R��OHV�pOqYHV�O¶RQW�WURXYp�HW�Q¶HVW�UDQJp�GDQV�OHV�FDLVVHV�TX¶DSUqV�GpVLQIHFWLRQ��/D�
GpVLQIHFWLRQ�HVW�IDLWH�SDU�OHV�pOqYHV�HW�OHV�HQFDGUDQWV��GpVLQIHFWLRQ�GHV�PDLQV�DYDQW�GpVLQIHFWLRQ�GX�
PDWpULHO��� 
 -� 8Q� WDEOHDX� GH� VXLYL� GHV� WkFKHV� GH� GpVLQIHFWLRQ� HVW� UHPSOL� SDU� O¶HQFDGUDQW� j� FKDTXH� IRLV�
TX¶HOOHV�VRQW�UpDOLVpHV��,O�PHQWLRQQH�OH�QRP�GX�UpIpUHQW��OD�GDWH��OH�PDWpULHO�GpVLQIHFWp� 
 
-�0DWpULHO�SHUVRQQHO� 
 
 -�&KDTXH�SUDWLTXDQW�SHXW�YHQLU�DYHF�VRQ�PDWpULHO�V¶LO� OH�VRXKDLWH��TXL�VHUD�GpVLQIHFWp�DYDQW�OH�
FRXUV��$XFXQ�SUrW�QH�VHUD�SDU�DLOOHXUV�DXWRULVp� 
 -�&KDTXH�SUDWLTXDQW�GRLW�YHQLU�DYHF�VD�JRXUGH�RX�ERXWHLOOH�G¶HDX��$XFXQ�SUrW�HQWUH�SUDWLTXDQWV�
Q
HVW�DXWRULVp�� 
 
 
5Ê*/(6�(175$Ì1(0(176�(7�63(&7$&/(6� 
 
/HV�SDUHQWV�VRQW�LQYLWpV�j�SUHQGUH�OD�WHPSpUDWXUH�GH�OHXU�HQIDQW�DYDQW�OH�GpSDUW�SRXU�O¶DFWLYLWp��
(Q�FDV�GH�ILqYUH��GH�V\PSW{PHV�pYRTXDQW�OD�&RYLG-����RX�GH�FRQWDFW�DYHF�XQ�FDV�VXVSHFW��FHOXL-FL�
QH�SRXUUD�SDV�SUHQGUH�SDUW�j� O¶DFWLYLWp�� ,O�HQ�YD�GH�PrPH�SRXU� OHV�SDUWLFLSDQWV�PDMHXUV�� OHV�
SHUVRQQHOV�HW�OHV�HQFDGUDQWV� 
  
-�,O�HVW�GHPDQGp�DX[�MRXHXUV�GH�YHQLU�VDQV�DFFRPSDJQDWHXU�RX�SDUHQWV�j�O¶LQWpULHXU�GHV�ORFDX[��MXV�
TX¶j�QRXYHO�RUGUH� 
�3RXU�OHV�SDUHQWV�YHQDQW�GH�ORLQ��LO�HVW�SRVVLEOH�GH�UHVWHU�H[FHSWLRQQHOOHPHQW�GDQV�O¶DFFXHLO�HQ�SRU�
WDQW�OH�PDVTXH�� 
 -�,O�HVW�GHPDQGp�DX[�pOqYHV�GH�QH�SDV�DUULYHU�SOXV�GH���PLQXWHV�DYDQW�OH�GpEXW�GH�OHXU�KHXUH�
G
HQWUDvQHPHQW�� 
 -� /HV� pOqYHV� HW� DFFRPSDJQDWHXUV� GRLYHQW� SDWLHQWHU� j� O¶H[WpULHXU� MXVTX¶j� FH� TXH� O¶LQWHUYHQDQW�
YLHQQH�FKHUFKHU�OHV�pOqYHV�� 
 
,O�HVW�SUpYX�HQWUH�FKDTXH�FRXUV�XQH�SpULRGH�GH����PLQXWHV�DILQ�GH�GpVLQIHFWHU�OH�PDWpULHO�HW�GH�Up�
GXLUH�DX�PD[LPXP�OHV�FURLVHPHQWV�HQWUH�QRQ-SUDWLTXDQWV�� 
 
 
&216(59$7,21� 
 
/HV�UHJLVWUHV�VHURQW�FRQVHUYpV�DX�IRUPDW�SDSLHU�DXVVL�ORQJWHPSV�TXH�QpFHVVDLUH�� 
 
 
 
)DLW�j�&5(0,(8��OH����VHSWHPEUH������ 
/D�JpUDQWH��&ODLUH�/$)217$,1( 


