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([HUFLFH��������SRLQWV��
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([HUFLFH��������SRLQWV��

�

$SSDUHLOV�LGpRORJLTXHV�GH�O¶(WDW��$,(�� $SSDUHLOV�5pSUHVVLIV��GH�O¶(WDW��$5(��

�������������� ����

�

'(8;,(0(�3$57,(�������SRLQWV��

6XMHW�������/D�UHOLJLRQ�HPSrFKH�W�HOOH�OHV�KRPPHV�GH�V¶HQWHQGUH�"��

,��'(),1,7,21�'(6�7(50(6�(7�(;35(66,216�(66(17,(//(6�'8�68-(7�

/D�UHOLJLRQ���OD�FUR\DQFH�HQ�'LHX��OD�IRL�HQ�O¶rWUH�WUDQVFHQGDQW��

(PSrFKHU���IDLUH�REVWDFOH��HQWUDYHU��HPSLpWHU��

/HV�KRPPHV���OHV�rWUHV�GRXpV�GH�UDLVRQ��OHV�PHPEUHV�GH�OD�VRFLpWp��

6¶HQWHQGUH���YLYUH�HQ�SDL[��FRH[LVWHU�SDFLILTXHPHQW��FRKDELWHU�GDQV�O¶KDUPRQLH��
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�/D�UHOLJLRQ�HVW�HOOH�XQ�REVWDFOH�j�O¶KDUPRQLH�VRFLDOH�"�

,,,��$;(6�'¶$1$/<6(�(7�5()(5(1&(6�3266,%/(6�

�$;(����/D�UHOLJLRQ�VH�SUpVHQWH�FRPPH�XQH�HQWUDYH�j�O¶KDUPRQLH�VRFLDOH��

$UJXPHQW�����/D�UHOLJLRQ�HQJHQGUH�OH� IDQDWLVPH��TXL�FRQGXLW�j�O¶LQWROpUDQFH�HW�PHW�HQ�PDO�OD�

FRKpVLRQ�VRFLDOH��

5pIpUHQFH���$ODLQ�©�/H� IDQDWLVPH�HVW� OH�SOXV� UHGRXWDEOH�GHV�PDX[�KXPDLQV��ª�3URSRV� VXU� OHV�

UHOLJLRQV��

$UJXPHQW�����/D�GLYHUVLWp�GHV�UHOLJLRQV�HVW�VRXUFH�GH�GLYLVLRQV�HW�GH�FRQIOLWV���

5pIpUHQFH���-RQDWKDQ�6:,)7�©�1RXV�DYRQV�WRXW�MXVWH�DVVH]�GH�UHOLJLRQV�SRXU�QRXV�KDwU��PDLV�

SDV� DVVH]� SRXU� QRXV� DLPHU� OHV� XQV� OHV� DXWUHVª�� 3HQVpHV� VXU� GLYHUV� REMHWV� PRUDX[� HW�

GLYHUWLVVDQWV��

�

$;(�����/D�UHOLJLRQ�GDQV�VRQ�HVVHQFH�HVW�IDFWHXU�G¶KDUPRQLH�VRFLDOH��

$UJXPHQW�����/D�IRQFWLRQ�VRFLDOH�GH�OD�UHOLJLRQ�HVW�GH�UHQIRUFHU�OHV�OLHQV�HQWUH�OHV�KRPPHV��

�5pIpUHQFH��� ,EQ�.+$/'281���©��8QH� QDWLRQ� V¶DIIDLEOLW� ORUVTXH� V¶DOWqUH� HW� VH� FRUURPSW� OH�

VHQWLPHQW�UHOLJLHX[�ª/HV�SUROpJRPqQHV��

$UJXPHQW�����/D�UHOLJLRQ�HQVHLJQH�GHV�YDOHXUV�PRUDOHV�QpFHVVDLUHV�j�OD�VWDELOLWp�VRFLDOH�

5pIpUHQFH���/D�VDLQWH�%LEOH���©�$LPH]�YRXV�OHV�XQV�OHV�DXWUHVª�-HDQ���9����
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6XMHW�����7H[WH�GH�-HDQ�-DFTXHV�5RXVVHDX��'LVFRXUV�VXU�O¶pFRQRPLH�SROLWLTXH��

,�� 352%/(0$7,48(�'8�7(;7(��

7KqPH���UDSSRUW�HQWUH�OD�ORL�HW�MXVWLFH�HW�OLEHUWp��

3UREOqPH���4XHO�HVW�OH�IRQGHPHQW�GH�OD�MXVWLFH�HW�GH�OD�OLEHUWp"�

7KqVH���6HXOH�OD�ORL�FRQVWLWXH�OH�IRQGHPHQW�GH�OD�OLEHUWp�HW�GH�OD�MXVWLFH��

$QWLWKqVH���/D�ORL��GDQV�VRQ�DSSOLFDWLRQ��SHXW�rWUH�LQMXVWH�HW�QpJDWLRQ�GHV�OLEHUWpV���

,QWHQWLRQ���0RQWUHU�OD�QpFHVVLWp�GH�OD�ORL�GDQV�OD�VRFLpWp��

(QMHX���/D�OLEHUWp��

,,�� 6758&785(� /2*,48(� '8� 7(;7(� (1� 98(� '(� 621� (78'(�
25'211((��

�� 3UHPLHU�PRXYHPHQW����OLJQH���±OLJQH�����©�&
HVW�j�OD�ORL�«��OD�QpFHVVLWp�ª�

/¶HIIHFWLYLWp�GH�OD�MXVWLFH�HW�GH�OD�OLEHUWp�UpVXOWH�GH�OD�SUpVHQFH�GH�OD�ORL��

�� 'HX[LqPH�PRXYHPHQW����OLJQH����OLJQH�����©�/H�SOXV�SUHVVDQW�«��VRQ�SUpMXGLFH��ª�

/D� QpFHVVLWp� GH� SUpVHUYHU� O¶REVHUYDWLRQ� GH� OD� ORL� SDU� WRXV�� ,O� HVW� QpFHVVDLUH� GH� YHLOOHU� j�

O¶REVHUYDWLRQ�GHV�ORLV��

�
,,,�� ,17(5(7�3+,/2623+,48(�

$��&ULWLTXH�LQWHUQH��

'¶HPEOpH� O¶DXWHXU� D� PRQWUp� TXH� O¶HIIHFWLYLWp� GH� OD� MXVWLFH� HW� GH� OD� OLEHUWp� UpVXOWH� GH� OD�

SUpVHQFH�GH�OD�ORL��DSUqV�TXRL�SUpFRQLVH�W�LO�OD�QpFHVVLWH�GH�SUpVHUYHU�O¶REVHUYDWLRQ�GH�OD�ORL�

SDU� WRXV�� &HWWH� GpPDUFKH� HVW� HQ� DGpTXDWLRQ� DYHF� VRQ� LQWHQWLRQ� TXL� HVW� GH� PRQWUHU� OD�

QpFHVVLWp�GH�OD�ORL�GDQV�XQH�VRFLpWp���

%��&ULWLTXH�H[WHUQH�

$[H�����/D�ORL�VH�SUpVHQWH�FRPPH�IDFWHXU�GH�MXVWLFH�HW�GH�OLEHUWp�

$UJXPHQW� ���� /D� ORL� SUpVHUYH� � QRV� GURLWV� HW� QRV� GHYRLUV� GDQV� GH� PXOWLSOHV� GRPDLQHV�

ORUVTX
HOOH�V
LQVFULW�GDQV�XQ�FRGH��(OOH�IL[H�GDQV�XQ�eWDW�GH�GURLW�OHV�REOLJDWLRQV��SURWpJHDQW�

DLQVL�O
LQGLYLGX�FRQWUH�O
DUELWUDLUH�HW�OH�UqJQH�GH�OD�IRUFH��
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������&I��-HDQ�-DFTXHV�5RXVVHDX���©�/¶REpLVVDQFH�j�OD�ORL�TX¶RQ�V¶HVW�SUHVFULWH�HVW�OLEHUWp�ª�'X�

FRQWUDW�VRFLDO��

���
$UJXPHQW�����/D�OLEHUWp�SROLWLTXH�VH�UpDOLVH�JUkFH�DX[�ORLV��

&I��0RQWHVTXLHX��©�/D�OLEHUWp�HVW�OH�GURLW�GH�IDLUH�FH�TXH�OHV�ORLV�SHUPHWWHQW�ª�'H�O¶HVSULW�GHV�

ORLV��

�$[H�����/D�ORL��GDQV�VRQ�DSSOLFDWLRQ��SHXW�rWUH�LQMXVWH�HW�QpJDWLRQ�GHV�OLEHUWpV��

$UJXPHQW�����3URGXLW�GH�O¶LGpRORJLH�GH�FODVVH��OD�ORL�HVW�ELHQ�VRXYHQW�SURWHFWLRQ�GHV�LQWpUrWV�GH�

FODVVH���

&I�� .DUO�0DU[� HW� )�� (QJHOV�� ©� 9RWUH� GURLW� Q¶HVW� TXH� OD� YRORQWp� GH� YRWUH� FODVVH� ERXUJHRLVH�

pULJpH�HQ�ORL�ª/H�0DQLIHVWH�GX�3DUWL�FRPPXQLVWH��

$UJXPHQW�����/¶DSSOLFDWLRQ�GH�OD�ORL�UHTXLHUW�VRXYHQW�O¶HPSORL�GH�OD�IRUFH�ORUVTX¶HOOH�UHQFRQWUH�

XQH�UpVLVWDQFH��*pQpUDOHPHQW�GDQV�FHV�FDV�OHV�OLEHUWpV�VRQW�QLpHV��FDU�O¶DFWLRQ�GH�O¶(WDW�YLVH�j�

UpGXLUH�O¶LQGLYLGX�DX�VLOHQFH���

&I��0D[�67,51(5�©�/¶eWDW�QH�SRXUVXLW�MDPDLV�TX¶XQ�EXW���OLPLWHU��HQFKDvQHU��DVVXMHWWLU�

O¶LQGLYLGX�ª/¶XQLTXH�HW�VD�SURSULpWp��
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([HUFLFH��������SRLQWV��

����������������������

([HUFLFH��������SRLQWV��

(FULV�VXU�WD�IHXLOOH�GH�FRSLH�OHV�FKLIIUHV�GHV�SURSRVLWLRQV�VXLYLV�GH�YUDL�RX�IDX[��

���9UDL��

��� )DX[��

���9UDL��

���9UDL���

'(8;,(0(�3$57,(�������SRLQWV��

6XMHW�����/D�ILQ�GH�O¶eWDW�HVW�HOOH�GH�JDUDQWLU�OD�OLEHUWp�"�

,��'(),1,7,21�'(6�7(50(6�(7�(;35(66,216�(66(17,(//(6�'8�68-(7�

/D�ILQ���OD�ILQDOLWp��O¶REMHFWLI��OH�EXW��OD�YLVpH��

/¶(WDW���$XWRULWp�SROLWLTXH�VRXYHUDLQH�DGPLQLVWUDQW�XQ�WHUULWRLUH�VRXV�GHV�ORLV��

(VW�HOOH���FRQVLVWH�W�HOOH��UHYLHQW�HOOH��

*DUDQWLU���DVVXUHU��PDLQWHQLU��SUpVHUYHU��

/D�OLEHUWp���O¶DXWRQRPLH��O¶DXWRGpWHUPLQDWLRQ��
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/H�SRXYRLU�SROLWLTXH�YLVH�W�LO�OD�OLEHUWp�GH�O¶KRPPH�"�

�

,,,��$;(6�'
$1$/<6(�(7�5()(5(1&(6�3266,%/(6�

$[H����/D�OLEHUWp�DSSDUDvW�FRPPH�OD�ILQ�GH�O¶(WDW��

$UJXPHQW����/¶(WDW�FDQDOLVH�O¶DJUHVVLYLWp�QDWXUHOOH�GHV�KRPPHV��PDLQWLHQW� O¶RUGUH�HW� OD�VpFXULWp�

SDU�O¶XVDJH�GH�OD�YLROHQFH�OpJLWLPH��$LQVL���LO�JDUDQWLW�OD�OLEHUWp��

������������5pIpUHQFH��� 7KRPDV�+2%%(6���©�/¶pWDW� QDWXUHO� GHV� KRPPHV�� DYDQW� TX¶LOV� HXVVHQW� IRUPp� GHV�

VRFLpWpV��pWDLW�XQH�JXHUUH�SHUSpWXHOOH�ª�/H�FLWR\HQ���

$UJXPHQW�����/¶(WDW�D�SRXU�YRFDWLRQ�GH�IDYRULVHU�O¶H[SUHVVLRQ�GH�OD�OLEHUWp��DX�PR\HQ�GHV�ORLV��

5pIpUHQFH���-HDQ�-DFTXHV�52866($8���©�/¶REpLVVDQFH�j�OD�ORL�TX¶RQ�V¶HVW�SUHVFULWH�HVW�OLEHUWp�ª�

'X�FRQWUDW�VRFLDO��

$[H�����O¶(WDW�VH�SUpVHQWH�SDUIRLV�FRPPH�XQH�HQWUDYH�j�OD�OLEHUWp�KXPDLQH��

�$UJXPHQW� ���'DQV� VRQ� IRQFWLRQQHPHQW�� O¶(WDW� DEXVH� GHV� ORLV� HW� GHV� DSSDUHLOV� UpSUHVVLIV�� SRXU�

HQWUDYHU�OD�OLEHUWp�GHV�KRPPHV��

5pIpUHQFH���0D[�67,51(5�©�/¶(WDW�QH�SRXUVXLW�MDPDLV�TX¶XQ�EXW���OLPLWHU��HQFKDvQHU��DVVXMHWWLU�

O¶LQGLYLGX�ª�/¶XQLTXH�HW�VD�SURSULpWp��

$UJXPHQW�����/D�GLVSDULWLRQ�GH�O¶(WDW�VHUDLW�OD�VHXOH�FRQGLWLRQ�GH�OD�OLEHUWp�KXPDLQH��

5pIpUHQFH���/e1,1(���©�7DQW�TXH�O¶(WDW�H[LVWH��SDV�GH�OLEHUWp���TXDQG�UpJQHUD�OD�OLEHUWp�� LO�Q¶\�

DXUD�SOXV�G¶(WDW�ª�/¶(WDW�HW�OD�UpYROXWLRQ��
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6XMHW�����7H[WH�GH�6LJPXQG�)5(8'��(VVDLV�GH�SV\FKDQDO\VH��3DULV��3D\RW��SS�����������

,�� 352%/(0$7,48(�'8�7(;7(��

7KqPH���&RQVFLHQFH�HW�SV\FKLVPH��

3UREOqPH���/H�SV\FKLVPH�KXPDLQ�VH�UpGXLW��LO�j�OD�FRQVFLHQFH"�

7KqVH��� /H� SV\FKLVPH� KXPDLQ� QH� UpGXLW� SDV� j� OD� FRQVFLHQFH�� LO� H[LVWH� DXVVL� XQ� SV\FKLVPH�

LQFRQVFLHQW��

$QWLWKqVH���/H�SV\FKLVPH�KXPDLQ�VH�UpGXLW�j�OD�FRQVFLHQFH���

,QWHQWLRQ���0RQWUHU�O¶H[LVWHQFH�G¶XQ�LQFRQVFLHQW�SV\FKLTXH��

(QMHX���/D�FRQQDLVVDQFH�GH�O¶KRPPH���

,,�� 6758&785(� /2*,48(� '8� 7(;7(� (1� 98(� '(� 621� (78'(�
25'211((��

�� 3UHPLHU�PRXYHPHQW����OLJQH���±OLJQH�����©�,O�Q¶\�D�ULHQ�«��UHVWHU�DEVHQWH����ª�

/D�GLYLVLRQ�GX�SV\FKLVPH�HQ�FRQVFLHQW�HW�HQ�LQFRQVFLHQW��

�� 'HX[LqPH�PRXYHPHQW����OLJQH����OLJQH�����©�3RXU�OD�SOXSDUW�«��XQH�WHOOH�FRQFHSWLRQ�����ª�

5HIXVHU�G¶DGPHWWUH� O¶H[LVWHQFH�G¶XQ� LQFRQVFLHQW�SV\FKLTXH� UHOqYH�G¶XQH�PpFRQQDLVVDQFH�

GH�VHV�PDQLIHVWDWLRQV��

�
,,,�� ,17(5(7�3+,/2623+,48(�
$��&ULWLTXH�LQWHUQH��

�/¶DXWHXU� D� PRQWUp� G¶DERUG� TXH� OH� SV\FKLVPH� KXPDLQ� VH� GLYLVH� HQ� FRQVFLHQW� HW� HQ�

LQFRQVFLHQW�� DSUqV� TXRL� VRXWLHQW�LO� TXH� UHIXVHU� G¶DGPHWWUH� O¶H[LVWHQFH� G¶XQ� LQFRQVFLHQW�

SV\FKLTXH� UHOqYH� G¶XQH� PpFRQQDLVVDQFH� GH� VHV� PDQLIHVWDWLRQV�� &HWWH� GpPDUFKH� HVW� HQ�

DGpTXDWLRQ�DYHF�VRQ�LQWHQWLRQ�TXL�HVW�GH�PRQWUHU�O¶H[LVWHQFH�G¶XQ�LQFRQVFLHQW�SV\FKLTXH���

%��&ULWLTXH�H[WHUQH�
�

$[H�����,O�H[LVWH��XQ�LQFRQVFLHQW�SV\FKLTXH�
$UJXPHQW�����/¶LQFRQVFLHQW�H[LVWH�SDUFH�TX¶LO� VH�PDQLIHVWH� WDQW�FKH]� O¶KRPPH�VDLQ� �TXH�

FKH]�OH�PDODGH��
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�&I�� )UHXG��� ©�/
K\SRWKqVH� GH� O
LQFRQVFLHQW� HVW� QpFHVVDLUH� HW� OpJLWLPH�� HW� TXH� QRXV�

SRVVpGRQV�GH�PXOWLSOHV�SUHXYHV�GH�O
H[LVWHQFH�GH�O
LQFRQVFLHQW��ª�0pWDSV\FKRORJLH�
$UJXPHQW�����1RV�VWDGHV�FRQVFLHQWV�VRQW�GpWHUPLQpV�SDU�O¶LQFRQVFLHQW��

&I�� /D� VHSWLqPH� OLJQH� GX� SRqPH� 
7KH� 5DLQERZ
� GH� :LOOLDP� :RUGVZRUWK� D� XQH�

VLJQLILFDWLRQ�SURIRQGH��(Q�IDLW��GDQV�FHWWH�OLJQH��/
HQIDQW�HVW�OH�SqUH�GH�O
KRPPH���OH�SRqWH�

YHXW�GLUH�TXH�O
KRPPH�HVW�OH�SURGXLW�GH�VHV�KDELWXGHV�HW�GH�VRQ�FRPSRUWHPHQW�GpYHORSSpV�

GDQV�VRQ�HQIDQFH��/HV�WUDXPDWLVPHV�HW�OHV�FRPSOH[HV�YpFXV�LQIOXHQFHQW�QRV�FRQGXLWHV��

�
$[H�����/¶LQFRQVFLHQW�SV\FKLTXH�HVW�XQH��LOOXVLRQ��
$UJXPHQW�����/D�FRQVFLHQFH�HVW�O¶HVVHQFH�GX�SV\FKLVPH��

&I��$ODLQ���©�,O�Q
\�D�SRLQW�GH�SHQVpHV�HQ�QRXV�VLQRQ�SDU�O
XQLTXH�VXMHW��-H���FHWWH�UHPDUTXH�

HVW�G
RUGUH�PRUDO��ª�eOpPHQWV�GH�SKLORVRSKLH��

$UJXPHQW�����O¶LQFRQVFLHQW�HVW�XQ�DOLEL�SRXU�IXLU�QRWUH�UHVSRQVDELOLWp��

&I�� �-HDQ�3DXO�6$575(�©�7RXW�KRPPH�TXL�VH�UpIXJLH�GHUULqUH� O¶H[FXVH�GH�VHV�SDVVLRQV��

WRXW�KRPPH�TXL�LQYHQWH�XQ�GpWHUPLQLVPH�HVW�XQ�KRPPH�GH�PDXYDLVH�IRL�ª/¶H[LVWHQWLDOLVPH�

HVW�XQ�KXPDQLVPH��
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([HUFLFH��������SRLQWV��
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'(8;,(0(�3$57,(�������SRLQWV��

6XMHW�������©�&¶HVW�XQ�ELHQ�SRXU�FKDTXH�SHXSOH�G¶DYRLU�GHV�SKLORVRSKHV�ª�

,��'(),1,7,21�'(6�7(50(6�(7�(;35(66,216�(66(17,(//(6�'8�68-(7�

&¶HVW�XQ�ELHQ���F¶HVW�EpQpILTXH��F¶HVW�O¶LGpDO��F¶HVW�ORXDEOH��F¶HVW�QREOH���

3RXU�FKDTXH�SHXSOH���SRXU�WRXWH�VRFLpWp��

$YRLU���SRVVpGHU��GpWHQLU��GLVSRVHU��

3KLORVRSKHV���SHUVRQQHV�V¶DGRQQDQW�j�OD�UpIOH[LRQ�FULWLTXH�HW�UDWLRQQHOOH��

,,�352%/(0(�¬�$1$/<6(5�

/D�SKLORVRSKLH�HVW�HOOH�LQGLVSHQVDEOH�DX�ELHQ�rWUH�GH�OD�VRFLpWp�"�
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$[H�����/D�SKLORVRSKLH�DSSDUDvW�FRPPH�XQH�DFWLYLWp�LQGLVSHQVDEOH�DX�ELHQ�rWUH�GH�OD�VRFLpWp��

$UJXPHQW�����/D�SKLORVRSKLH�HVW�IDFWHXU�G¶KXPDQLVDWLRQ�HW�GH�VRFLDOLVDWLRQ��

5pIpUHQFH��� � � �5HQp�'HVFDUWHV� ��©��&KDTXH�QDWLRQ�HVW� G
DXWDQW�SOXV� FLYLOLVpH� HW� SROLH�TXH� OHV�

KRPPHV�\�SKLORVRSKHQW�PLHX[��ª�3ULQFLSHV�GH�OD�SKLORVRSKLH��

$UJXPHQW� ���� /D� SKLORVRSKLH� FRQVWLWXH� OD� FRQVFLHQFH� GH� OD� VFLHQFH� SRXU� OH� ELHQ�rWUH� GH� OD�

VRFLpWp��

5pIpUHQFH���)UDQoRLV�5$%(/$,6�©�6FLHQFH�VDQV�FRQVFLHQFH�Q¶HVW�TXH�UXLQH�GH�O¶kPH�ª�3DQWDJUXHO��

�
$;(�����/D�SKLORVRSKLH�VHPEOH�VDQV�LQWpUrW�SRXU�OD�VRFLpWp��
$UJXPHQW�����/D�SKLORVRSKLH�HVW�XQH�DFWLYLWp�DEVWUDLWH�GpFRQQHFWpH�GHV�UpDOLWpV�GH�OD�VRFLpWp���

5pIpUHQFH���3/$721�©�7KDOqV�REVHUYDLW�OHV�FLHX[�HW�WRXW�DEVRUEp�GDQV�OD�FRQWHPSODWLRQ�GHV�

DVWUHV��LO�WRPED�GDQV�XQ�SXLWV�ª��7KppWqWH��

$UJXPHQW� ���� /D� SKLORVRSKLH� HVW� LQFDSDEOH� GH� UpSRQGUH� DX[� DVSLUDWLRQV� PDWpULHOOHV� GHV�

KRPPHV��

5pIpUHQFH��� .DUO� 0$5;�©�/HV� SKLORVRSKHV� Q¶RQW� IDLW� TX¶LQWHUSUpWHU� OH� PRQGH� GH� GLYHUVHV�

PDQLqUHV��FH�TXL�LPSRUWH�F¶HVW�GH�OH�WUDQVIRUPHU�ª��7KqVHV�VXU�)HXHUEDFK��

�

��

�

�

�

�

�

�

�



ϭϭ�
�

�

6XMHW�����7H[WH�GH�6DLQW�7KRPDV�G¶$48,1��'H�OD�7ULQLWp���
�

,��352%/(0$7,48(�'8�7(;7(�

7KqPH���5DSSRUW�HQWUH�UHOLJLRQ�HW�UDLVRQ���

3UREOqPH���<�D�±W�LO�FRQWUDGLFWLRQ�HQWUH�OD�UHOLJLRQ�HW�OD�UDLVRQ�"�

7KqVH���,O�HVW�LPSRVVLEOH�TXH�OD�UHOLJLRQ�VRLW�HQ�FRQWUDGLFWLRQ�DYHF�OD�UDLVRQ��

$QWLWKqVH���/D��UHOLJLRQ�HW�OD�UDLVRQ�VRQW�LQFRPSDWLEOHV���

,QWHQWLRQ���0RQWUHU�OD�FRPSDWLELOLWp�HQWUH�OD�UHOLJLRQ�HW�OD�UDLVRQ��

(QMHX���/D�FRQQDLVVDQFH��

,,��6758&785(�/2*,48(�'8�7(;7(�(1�98(�'(�621�(78'(�25'211((�

�� 3UHPLHU�PRXYHPHQW����OLJQH���±OLJQH������©�,O�IDXW�GLUH�«��j�FHV�YpULWpV��ª�

/¶LPSRVVLELOLWp��TXH�OD�UHOLJLRQ�HW�OD�UDLVRQ�VRLW�HQ�FRQWUDGLFWLRQ��

�����'HX[LqPH�PRXYHPHQW����OLJQH�����OLJQH�����©�6L�GDQV�OHV�SURSRV�«��GH�OD�UDLVRQ����ª�

8QH�pYHQWXHOOH�FRQWUDGLFWLRQ�HQWUH�OHV�GHX[�UHOqYHUDLW�G¶XQH�SHUYHUVLRQ�GH�OD�SKLORVRSKLH��

�
,,,��,17(5(7�3+,/2623+,48(�

�
$��&ULWLTXH�LQWHUQH��

'¶HPEOpH� O¶DXWHXU� D� PRQWUp� O¶LPSRVVLELOLWp� � TXH� OD� UHOLJLRQ� HW� OD� UDLVRQ� VRLW� HQ�

FRQWUDGLFWLRQ� DSUqV� TXRL� D�W�LO� UpYpOp� TX¶XQH� pYHQWXHOOH� FRQWUDGLFWLRQ� HQWUH� OHV� GHX[�
UHOqYHUDLW�G¶XQH�SHUYHUVLRQ�GH�OD�SKLORVRSKLH��&HWWH�GpPDUFKH�HVW�HQ�DGpTXDWLRQ�DYHF�VRQ�

LQWHQWLRQ�TXL�HVW�GH�PRQWUHU�OD�FRPSDWLELOLWp�HQWUH�OD�IRL�UHOLJLHXVH�HW�OD�UDLVRQ���

�

%��&ULWLTXH�H[WHUQH�

$[H�����/D�IRL�UHOLJLHXVH�VHPEOH�FRPSDWLEOH�DYHF�OD�UDLVRQ�

$UJXPHQW����/D�UDLVRQ�HVW�DX�VHUYLFH�GH�OD�FUR\DQFH�HQ�'LHX��



ϭϮ�
�

&I�� 6DLQW� $XJXVWLQ�� ©� 1RXV� QH� SRXYRQV� PrPH� SDV� FURLUH� VL� QRXV� Q
DYRQV� SDV� GHV� kPHV�

UDLVRQQDEOH�ª�/HV�FRQIHVVLRQV��

$UJXPHQW�����/D�UHOLJLRQ�HW�OD�UDLVRQ�SRXUVXLYHQW�OH�PrPH�REMHFWLI��OH�ELHQ�rWUH�GH�O
KRPPH��

HW�OD�FRQQDLVVDQFH��

&I��/H�3DSH�-HDQ�3DXO�,,�©�/D�IRL�HW�OD�UDLVRQ�VRQW�FRPPH�GHX[�DLOHV�TXL�SHUPHWWHQW�j�O¶HVSULW�

KXPDLQ�GH�V¶pOHYHU�YHUV�OD�FRQWHPSODWLRQ�GH�OD�YpULWp�ª�)LGHV�HW�5DWLR��

$[H�����/D�IRL�VHPEOH�H[FOXUH�OD�UDLVRQ��

$UJXPHQW���/D�IRL�HQ�'LHX�HW�OD�UDLVRQ�V
H[FOXHQW�GX�IDLW�GH�OHXUV�FDUDFWpULVWLTXHV��

/D�FUR\DQFH�HQ�'LHX�HVW�GRJPDWLTXH��WDQGLV�TXH�OD�UDLVRQ�HVW�FULWLTXH�HW�H[LJH�OHV�SUHXYHV��

0DUFLHQ�7RZD���©�/D�IRL�HVW�O
DQWLWKqVH�GH�OD�UDLVRQ��,O�\�D�XQH�RSSRVLWLRQ�IRQGDPHQWDOH�HQWUH�

DFFHSWLRQV� GHV� P\VWqUHV� HW� H[LJHQFHV� GH� OD� UDWLRQDOLWp��ª� /
LGpH� G
XQH� SKLORVRSKLH� QpJUR�

DIULFDLQH���

$UJXPHQW����OD�FUR\DQFH�HQ�'LHX�SHXW�DOLpQHU�OD�UDLVRQ��F
HVW�j�GLUH�HPSrFKHU�O¶H[HUFLFH�GH��OD�

UpIOH[LRQ��

&I��.DUO�0DU[��©�/D�UHOLJLRQ�HVW�O
RSLXP�GX�SHXSOH��ª�&ULWLTXH�GH�OD�SKLORVRSKLH�GX�GURLW�GH�

+HJHO��
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