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/RUV� GX� GHUQLHU� VRPPHW� )UDQFH�$IULTXH� WHQX� j� 0RQWSHOOLHU� OH� �� RFWREUH� ������ /H� 3UpVLGHQW� IUDQoDLV�
(PPDQXHO�0DFURQ�V¶HVW�SUrWp�DX[�TXHVWLRQV�GHV�MRXUQDOLVWHV�GH�7)���$�XQH�TXHVWLRQ�VXU�OH�U{OH�GH�OD�)UDQFH�
GDQV� OH�FKDR�TXL�UqJQH�VXU� OH�FRQWLQHQW�DIULFDLQ�GHSXLV� OHV� LQGpSHQGDQFHV�� OH�SUpVLGHQW�IUDQoDLV�V¶HVW�YRXOX�
WUqV�GLUHFW��,O�D�GLW�TXH�OD�)UDQFH�D�FHUWHV�XQH�UHVSRQVDELOLWp�KLVWRULTXH�GDQV�OHV�GLIILFXOWpV�GX�FRQWLQHQW�PDLV�
VHORQ�OXL�OD�JUDQGH�UHVSRQVDELOLWp�GHV�QRPEUHXVHV�FULVHV�HQ�$IULTXH�HVW�GX�UHVVRUW�GHV�DIULFDLQV�HX[�PrPHV��
'HV� pOqYHV� GH� OD� FODVVH� GH� �H� GX�/<&((�'20,1,48(�28$77$5$�GH�.RUKRJR� TXL� RQW� VXLYL� DYHF� XQ�
LQWpUrW�SDUWLFXOLHU�FHWWH�FRQIpUHQFH�GH�SUHVVH��YHXOHQW�HQ�VDYRLU�SOXV��
�

��� 'LV�GH�TXRL�SDUOH�OH�3UpVLGHQW�GH�OD�)UDQFH�
��� ([SOLTXH�OD�SKUDVH�VRXOLJQpH�GDQV�OH�WH[WH�
��� (V�WX�G¶DYLV�DYHF�0RQVLHXU�OH�3UpVLGHQW�0DFURQ�TXDQG�LO�GLW���©�OD�JUDQGH�UHVSRQVDELOLWp�GHV�

QRPEUHXVHV�FULVHV�HQ�$IULTXH�HVW�GX�UHVVRUW�GHV�DIULFDLQV�HX[�PrPHV��ª�"�-XVWLILH�WD�UpSRQVH��
�
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3ODFH�FHV�PRWV�RX�JURXSHV�GH�PRWV�GDQV�OD�ERQQH�FRORQQH�HQ�LQGLTXDQW�OH�FKLIIUH�DVVRFLp��
�
/H�PDQTXH�GH�FXOWXUH�GpPRFUDWLTXH�HQ�$IULTXH����±�/D�YLH�FKqUH����±�/HV�SUpVLGHQWV�j�YLH�VXU�OH�FRQWLQHQW����
±/H� FK{PDJH� DPELDQW� GHV� MHXQHV����� /D� FLUFXODWLRQ� GHV� DUPHV� OpJqUHV� HW� OD� GURJXH����� � /HV� VDODLUHV� GH�
PLVqUH���� ±� /H� WULEDOLVPH���� ±� /D� SUHVVLRQ� H[HUFpH� SDU� OHV� JUDQGHV� SXLVVDQFHV� HW� RUJDQLVDWLRQV�
ILQDQFLqUHV�)0,��%0��������/¶LQWpJULVPH�UHOLJLHX[�����/H�SLOODJH�GHV�ULFKHVVHV�GX�VRXV�VRO�DX�VHXO�SURILW�GHV�
GLULJHDQWV������'HV�IURQWLqUHV�DUELWUDLUHPHQW�WUDFpHV�����±�/HV�pOHFWLRQV�WUXTXpHV�����±�/HV�VXUIDFWXUDWLRQV�HW�
OD�FRUUXSWLRQ������
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����&RPSOqWH�FH�WH[WH�DYHF�OHV�PRWV�RX�JURXSHV�GH�PRWV�VXLYDQWV���
�
&ULVHV�VRFLRSROLWLTXHV�D�����OHV�GpWRXUQHPHQWV�GH�IRQGV�HW�OH�JDVSLOODJH�E������JXHUUHV�FLYLOHV�F�����
GpPRFUDWLH�G������)0,�HW�GH�OD�%DQTXH�0RQGLDOH�H��±�GpSODFHPHQWV�GH�SRSXODWLRQV�I��±�UHEHOOHQW�J��±�
JUqYHV�K����GpVREpLVVDQFH�FLYLOH�L���PDVVDFUHV�M���YLRO�N���LQWROpUDQFH�UHOLJLHXVH�O��±�FLUFXODWLRQ�GHV�DUPHV�
OpJqUHV�P��
'HSXLV�OHV�LQGpSHQGDQFHV�QRWUH�FRQWLQHQW�HVW�WUDYHUVp�SDU�GH�PXOWLSOHV�««««««««GRQW�OHV�FDXVHV�
VRQW�GLYHUVHV��RQ�SHXW�FLWHU�HQWUH�DXWUHV��OH�PDQTXH�GH«««««««���HW�««««««««««SDU�OHV��
pOLWHV�VDQV�RXEOLHU�O¶LQJpUHQFH�GX«««««««GDQV�QRV�DIIDLUHV�LQWpULHXUHV��
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&HWWH�LQVWDELOLWp�GpERXFKH�OH�SOXV�VRXYHQW�VXU�GHV�«««««�RX�GHV�«««««��SURYRTXDQW�GHV�
««««««««�YHUV�OHV�FDPSV�GH�UHIXJLpV�FRPPH�F¶HVW�OH�FDV�DX�QRUG�GX�0DOL��GX�1LJpULD�HW�GH�OD�
&HQWUDIULTXH��
/HV�FULVHV�GRQQHQW�OLHX�j�GHV�«««««««GH�SRSXODWLRQV�FLYLOHV�HW�DX�««««««�GHV�IHPPHV��'H�
QRV�MRXUV�DYHF�O¶««««««««««�HW�OD�««««««««��SDUWRXW�VXU�OH�FRQWLQHQW��OHV�SRSXODWLRQV�
VRQW�GH�SOXV�HQ�SOXV��H[SRVpHV��/¶XQH�GHV�PDQLIHVWDWLRQV�GH�FHV�FULVHV��UHVWH�OD�«««««««�HW�OD�
««««««««««���
�
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����&RPSOqWH�FHWWH�DQDJUDPPH�HQ�W¶DSSX\DQW�VXU�OHV�LQGLFHV�VXLYDQWV���

D�� 2Q�QH�O¶DSSOLTXH�SDV�SDUWRXW�HQ�$IULTXH��F¶HVW�XQH�VRXUFH�GH�FULVH�VRFLRSROLWLTXH��
E�� /D�SRSXODWLRQ�OH�IDLW�VRXYHQW�SRXU�H[SULPHU�VRQ�PpFRQWHQWHPHQW�IDFH�DX[�IUXVWUDWLRQV��
F�� (OOH�HQGHXLOOH�FHUWDLQHV�UpJLRQV�GX�FRQWLQHQW�GHSXLV�OHV�LQGpSHQGDQFHV��
G�� /HV�MHXQHV�VRQW�FRQIURQWpV�j�FHW�pWDW�GH�IDLW�FH�TXL�OHV�SRXVVH�j�VH�UpYROWHU�WUqV�VRXYHQW��
H�� (OOH�HVW�WUqV�UpSDQGXH�HQ�$IULTXH��HW�HOOH�HPSrFKH�OHV�MHXQHV�G¶DYRLU�GX�WUDYDLO��
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6RXOLJQH�HQ�EOHX�OHV�FRQVpTXHQFHV�SROLWLTXHV��HQ�URXJH�OHV�FRQVpTXHQFHV�pFRQRPLTXHV�HW�DX�FUD\RQ�OHV�
FRQVpTXHQFHV�VRFLDOHV�GHV�FULVHV�VRFLRSROLWLTXHV�VXU�QRWUH�FRQWLQHQW���
�
/¶HQGHWWHPHQW� GHV� (WDWV� ±� OHV� GpSODFHPHQWV� PDVVLIV� GH� SRSXODWLRQV� YHUV� OHV� FDPSV� GH� UHIXJLpV� ±� OHV�

PLOLWDLUHV�IRQW�LUUXSWLRQ�VXU�OD�VFqQH�SROLWLTXH�±�OHV�QRPEUHX[�FRXSV�G¶(WDW�±�OHV�QRPEUHXVHV�IHPPHV�YLROpHV�

±� OHV� UHVVRXUFHV�QDWXUHOOHV�SLOOpHV�SDU�GHV�EDQGHV� DUPpHV� ±� OD�GHVWUXFWLRQ�GHV� LQIUDVWUXFWXUHV� pFRQRPLTXHV�

ORUV�GHV� FRPEDWV� ±� OHV� FDLVVHV�GHV�(WDWV� VH�YLGHQW� ±� OH�GpYHORSSHPHQW�GHV� UHEHOOLRQV� VXU� OH� FRQWLQHQW� ±� OD�

GpSHQGDQFH� GHV� SD\V� pWUDQJHUV� SRXU� VpFXULVHU� QRWUH� FRQWLQHQW� ±� O¶LQVpFXULWp� � j� O¶pFKHOOH� VRXV� UpJLRQDOH� ±�

GHVWUXFWLRQV� HW� SLOODJH� GHV� ELHQV� GHV� SRSXODWLRQV� ±� OH� GpYHORSSHPHQW� GHV� pSLGpPLHV� ±� OD� PLVqUH� HW� OD�

GpVRODWLRQ� DX� VHLQ� GHV� SRSXODWLRQV� ±� OD� QDLVVDQFH� GH� GLFWDWXUHV�� OHV� WXHULHV� GH� PDVVH� RX� JpQRFLGHV� ±�

O¶HIIRQGUHPHQW�GHV�(WDWV�TXL�Q¶DUULYHQW�SOXV���FRQWU{OHU�WRXW�OH�WHUULWRLUH��
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