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•��3URMHFWH�FRP~�%LEOLRWHTXHV�REHUWHV���%LEOLRWHTXHV�DPLJXHV��
�
•�&HUWLILFDW�GH�O¶DFWD�GH�OD�6HVVLy�GHO�&RQVHOO�HVFRODU�GHO�FHQWUH��
�
•�'RFXPHQW�FRQIRUPH�HO�SURMHFWH�G¶LQQRYDFLy�KD�HVWDW�DSURYDW�SHO�FODXVWUH�GH�SURIHVVRUV�
GHO�FHQWUH�SDUWLFLSDQW��

�
•�'RFXPHQWV�GH�FRQIRUPLWDW�GH�OHV�GLUHFFLRQV�GHOV�FHQWUHV�HGXFDWLXV�TXH�SDUWLFLSHQ�HQ�HO�
SURMHFWH��
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�1RP��,(6�-RVHS�3OD�
&RGL�����������
7LWXODULWDW��S~EOLFD�
$GUHoD��&��9DOO�G¶2UGHVD��Q��������������%DUFHORQD�
7HOqIRQ�������������
$GUHoD�HOHFWUzQLFD��LHVMSOD#FHQWUHV�[WHF�QHW������������#FHQWUHV�[WHF�QHW�
1RP�GH�OD�SHUVRQD�UHVSRQVDEOH�GHO�SURMHFWH��$UDFHOL�9LxHV�+HUUHURV�
$GUHoD�HOHFWUzQLFD�GH�OD�SHUVRQD�UHVSRQVDEOH�GHO�SURMHFWH�ELEOLRWHFDSOD#KRWPDLO�FRP��
DYLQHV#WHOHIRQLFD�QHW�
�
� 8QD�ELEOLRWHFD�YLYD�L�REHUWD�
�-XVWLILFDFLy�
�/¶HVSDL�GH�OD�ELEOLRWHFD�
'XUDQW�DQ\V�OD�ELEOLRWHFD�KD�HVWDW�LPSRUWDQW�SHU�D�O¶,(6�-RVHS�3OD��WDQW�SHU�DO��FODXVWUH�FRP�SHU�
D� O¶$03$��/¶HVSDL�GHVWLQDW�D�ELEOLRWHFD�pV�JUDQ�� OOXPLQyV� � L�HVWj�VLWXDW�DO� FHQWUH�GH� OD�SODQWD�
EDL[D��7HQLP�XQD�FROÂOHFFLy�GH�XQV�������OOLEUHV��HQFDUD�TXH�PROWV�HVWDQ�REVROHWV��VREUHWRW�HOV�
GH� UHIHUqQFLD� L� HOV� GH� OLWHUDWXUD� MXYHQLO�� GH� GLIHUHQWV� SURFHGqQFLD�� PROWV� KHUHWDWV� GHO� &(,3�
&DQLJy�� MD� TXH� O¶,(6� YD� RFXSDU� O¶HGLILFL� G¶DTXHVW� &(,3�� L� IRUoD� GH� OHV� HVFROHV� GH� SULPjULD�
YLQFXODGHV�TXH�HQV�YDQ�FHGLU�HOOV�OOLEUHV�MXYHQLOV��DGHTXDWV�DOV�DOXPQHV�GHOV�DQWLFV��HV�L��HV�
G¶(*%�� �(OV� GLIHUHQWV� HTXLSV� GLUHFWLXV� YDQ� YHWOODU� SHUTXq�KL� KDJXHVVLQ� SHUVRQHV�TXH� � IHVVLQ�
WDVTXHV� GH� ELEOLRWHFDUL� SHU� FDWDORJDU� HOV� GRFXPHQWV� SHUz� HO� GLD� D� GLD� YD� SRUWDU� DO� FHQWUH� D�
SULRULW]DU�DOWUHV�DVSHFWHV�L�IDOWDYD�O¶LPSXOV�SHU�GLQDPLW]DU�UHDOPHQW�OD�ELEOLRWHFD��
�6HQVH�VHUYHL�
'XUDQW���FXUVRV�������������YDP�HVWDU�GHVSODoDWV�SHU�REUHV�GH�UHIRUPD�L�G¶DPSOLDFLy�L�HQ�HO�
QRX�HVSDL��O¶DQWLF�&(,3�3LULQHXV��QR�KL��FDELD�OD�ELEOLRWHFD�SHU�WDQW�KD�HVWDW�PROW�GH�WHPSV�IRUD�
GH� VHUYHL��$�PpV�� DPE�HO� WUDVOODW� L� HPPDJDW]HPDWJH�HV� YDQ�PDOPHWUH� OOLEUHV�HV� YDQ�SHUGUH�
PROWHV�ILW[HV��3HQVDQW�HQ�HO�UHWRUQ�DO�QRVWUH�HGLILFL�L�MD�TXH�V¶KDYLD�GH�FRPHQoDU�GH�QRX��O¶HTXLS�
GLUHFWLX�YD�YROHU�LPSXOVDU�OD�ELEOLRWHFD�L��YD�REWHQLU�OD�FROÂODERUDFLy�GHO�QXFOL�GH�ELEOLRWHTXHV�HVFRODUV�GHOV�&53�GH�%DUFHORQD�SHU�D�SRVDU�HQ�PDU[D�XQ�SURMHFWH�GH�ELEOLRWHFD��
�8Q�QRX�SURMHFWH�GH�ELEOLRWHFD�
(V�YD�DSURILWDU�HO�QRX�WUDVOODW�SHU�IHU�XQD�SULPHUD�HVSRUJDGD�L�D�SDUWLU�GHO�FXUV�����������HV�YD�
FRPHQoDU�D�SRVDU�HQ�PDU[D�OD�ELEOLRWHFD��/¶�$03$�YD�SDJDU�XQD�H[�DOXPQD�GH�O¶�,(6�TXH��DPE�
O¶DMXW� LQHVWLPDEOH� GH� OD�0RQWVHUUDW�*DEDUUy� L� OD�0HUFq�$EH\j� GHO� � 1XFOL� GH� %LEOLRWHTXHV�� YD�
DFDEDU� G¶HVSRUJDU�� YD� RUGHQDU� HOV� GRFXPHQWV� L� HOV� YD� FRPHQoDU� D� FDWDORJDU� XWLOLW]DQW� HO�
SURJUDPD�3qUJDP��/D�FRRUGLQDFLy�GHO�1XFOL�HV�IHLD�DPE�O¶HTXLS�GLUHFWLX��
(O�FXUV�����������MD�YD�KDYHU�XQD�SURIHVVRUD�GHO�FODXVWUH�DPE�GHVWLQDFLy�GHILQLWLYD��DO�FHQWUH�
UHVSRQVDEOH�GH�OD�ELEOLRWHFD�TXH�YD�FRQWLQXDU�UHXQLQW�VH�DPE�HO�1XFOL�GH�%LEOLRWHTXHV��$TXHVWD�
SHUVRQD� YD� IHU� HO� FXUV� G¶HVWLX� VREUH� ELEOLRWHTXHV� HVFRODUV�� YD� DVVLVWLU� D� OHV� -RUQDGHV� GH�
%LEOLRWHTXHV�(VFRODUV� RUJDQLW]DGHV� SHO� &ROÂOHJL�2ILFLDO� GH�%LEOLRWHFDULV� L� 'RFXPHQWDOLVWHV� GH�
&DWDOXQ\D�L�D�XQ�FXUV�VREUH�HO�QRX�SURJUDPD�LQIRUPjWLF�GH�ELEOLRWHTXHV�HVFRODUV�H3qUJDP��(V�
YD� FRQWLQXDU� FDWDORJDQW� L� HVSRUJDQW�� HV� YDQ� GHPDQDU� OOLEUHV� GHO� 'HSDUWDPHQW� GH� &XOWXUD� L�
JUjFLHV� D� OD� FROÂODERUDFLy� GH� O¶$03$� KL� YD� KDYHU� XQD� SHUVRQD� SHU� D� FDWDORJDU� L� DWHQGUH� OD�
ELEOLRWHFD� D� OHV� WDUGHV�� HV� YDQ� FRPSUDU� �� RUGLQDGRUV� SHU� D� O¶~V� GH� O¶DOXPQDW� L� OOLEUHV� GH�
UHIHUqQFLD� LPSUHVFLQGLEOHV� SHU� D� OD� FRQVXOWD� WDQW� GH� WLSXV� JHQHUDO� FRP�HVSHFLDOLW]DWV�� (V� YD�
REULU�OD�ELEOLRWHFD�FRP�D�VDOD�G¶HVWXGL�DO�PLJGLD��GLPDUWV�L�GLMRXV��DPE�XQ�PRQLWRU�GH�PHQMDGRU�
FRP�D�UHVSRQVDEOH�L�OHV�WDUGHV�GH�GLOOXQV�D�GLMRXV�GH���¶���D����FRP�D�VDOD�GH�FRQVXOWD���$O��U�



� ��

WULPHVWUH�YD�FRPHQoDU�HO�VHUYHL�GH�SUpVWHF�D�OHV�WDUGHV�L�WDPEp�D�O¶KRUD�GHO�SDWL�GHOV�GLPDUWV�L�
GLMRXV� L� HV� YD� UHHODERUDU� HO� GRFXPHQW� G¶RULHQWDFLy� SHU� UHDOLW]DU� HO� WUHEDOO� GH� UHFHUFD� GH�
EDW[LOOHUDW��$TXHVW� FXUV�� ���������� FRQWLQXHP� FDWDORJDQW� DPE� O¶H3qUJDP�� KHP� UHEXW� OOLEUHV� GHO�
'HSDUWDPHQW� GH�&XOWXUD� L� GRQDFLRQV� GH� IDPtOLHV�� KHP�DFRQVHJXLW� WHQLU� HOV� OOLEUHV� GH� OHFWXUD�
REOLJDWzULD�GH�FDWDOj��FDVWHOOj��DQJOqV�L�IUDQFqV�L�KHP�FRQWLQXDW�DPE�HO�SOD�GH�FRPSUHV�DSURYDW�
SHU�OD�&RPLVVLy�3HGDJzJLFD��$UD�KL�KD���RUGLQDGRUV�FRQQHFWDWV�D�LQWHUQHW�L�V¶KDQ�HODERUDW�OHV�
QRUPHV� GH� IXQFLRQDPHQW� GH� OD� ELEOLRWHFD� SHO� TXH� ID� FRQVXOWD�� SUpVWHF�� L� ~V� G¶LQWHUQHW�� � $� OD�
SjJLQD� ZHE� GH� O¶,(6� KL� KD� XQ� DSDUWDW� SHU� D� OD� ELEOLRWHFD� RQ� V¶KDQ� SHQMDW� OHV� QRUPHV� GH�
IXQFLRQDPHQW��
�&DS�D�XQ�SURMHFWH�GH�IXWXU�
'XUDQW�O¶~OWLP�WULPHVWUH�L�SHU�VXSRVDW�GXUDQW�HO�FXUV�TXH�YH��FDO�SURPRFLRQDU�O¶~V�GH�OD�ELEOLRWHFD�
WDQW� SHU� SDUW� GH� O¶DOXPQDW� FRP� SHO� SURIHVVRUDW�� (VWDU� SUHYLVW� H[SOLFDU� D� WRWV� HOV� FXUVRV� OHV�
QRUPHV� GH� IXQFLRQDPHQW� L� DQLPDU�ORV� D� TXH� YDJLQ� D� OD� ELEOLRWHFD� L� WDPEp� � HV� IDUDQ� XQHV�
VHVVLRQV�SHU��U�GH�EDW[LOOHUDW�SHU�H[SOLFDU�HO�GRFXPHQW�G¶RULHQWDFLy�SHU� UHDOLW]DU�HO� WUHEDOO� GH�
UHFHUFD��(OV� GHSDUWDPHQWV� GLGjFWLFV� KDQ�GH�GHFLGLU� OHV� SURSRVWHV� GH� � FRPSUHV� UHODFLRQDGHV�
DPE�HOV� WUHEDOOV�GH�UHFHUFD� L�DPE� OHV� OHFWXUHV�GHO�FXUV�YLQHQW� L�V¶KD�GH�FUHDU� OD�&RPLVVLy�GH�
%LEOLRWHFD� SHU� DFDEDU� GH� FRQFUHWDU�� FRRUGLQDU� L� GHFLGLU� HO� SURMHFWH� TXH� YROHP� LQLFLDU� � HO� FXUV�
YLQHQW��+HP�IHW���H[SRVLFLRQV��XQD�VREUH�HO�4XL[RW�L�XQD�SHU�6DQW�-RUGL��3XEOLFDUHP�OHV�REUHV�
SUHPLDGHV�GHOV�FRQFXUVRV�GH�6DQW�-RUGL�L�OHV�SHQMDUHP�D�OD�ZHE��SHUz�DTXHVWHV�DFWLYLWDWV�VyQ�
QRPpV�O¶LQLFL�GHO�SURMHFWH�GH�%LEOLRWHFD��
�9ROHP�XQD�ELEOLRWHFD�YLYD�
(O� PpV� LPSRUWDQW� TXH� IDOWD� IHU� � FDUD� HO� FXUV� YLQHQW� pV� GRQDU� YLGD� D� OD� ELEOLRWHFD�� DUD� KHP�
DFRQVHJXLW� XQD� LQIUDHVWUXFWXUD� EjVLFD� L� XQD� QRUPDWLYD�� SHUz� YROHP� XQD� ELEOLRWHFD� YLYD��GLQjPLFD�L�TXH�VLJXL�XQ�SXQW�FHQWUDO�HQ�OD�YLGD�GHO�FHQWUH��
�9ROHP�XQD�ELEOLRWHFD�REHUWD��SURMHFWH�LQWHJUDW��������
(O� GLD� GH� OD� UHXQLy� TXH� HV� YD� IHU� D� O¶,0(%� SHU� H[SOLFDU� HO� SURJUDPD� GH� %LEOLRWHFD� (VFRODU�
³SXQWHGX´�HQV�YDP�DGRQDU�TXH� OHV�HVFROHV�GH�SULPjULD�YLQFXODGHV�¬QJHOV�*DUULJD��+HXUD� L�0LTXHO�%DWOORUL��WDPEp�YROLHQ�SUHVHQWDU�XQ�SURMHFWH�GH�ELEOLRWHFD�L�YDP�SHQVDU�TXH�IRUD�ER�GH�
SHQVDU�HQ�DVSHFWHV�HQ�TXq�SRGtHP�WUHEDOO�FRQMXQWDPHQW�SULPjULD�L�VHFXQGjULD��(O�UHVXOWDW�ILQDO�
pV� XQ� SURMHFWH� FRP~� G¶DTXHVWHV� HVFROHV� L� O¶,(6� TXq� DIHJLP� DO� ILQDO� GHO� L� DFWXDFLRQV�FRQMXQWHV�GH� O¶,(6�DPE�HO�&(,3�0DUH�1RVWUXP��eV�XQ�SDV�PpV�HQ�HO� WUHEDOO� LQWHJUDW� TXH�
SRUWHP�D�WHUPH�GHV�GH�ID�DQ\V��L�TXH�HQV�ID�PROWD�LOÂOXVLy�HQGHJDU��
�9ROHP�XQD�ELEOLRWHFD�GH�WRWV�
3HU� UHDOLW]DU� HO� SURMHFWH� V¶KDQ� � UHXQLW� HOV� GHSDUWDPHQWV� GLGjFWLFV� L� V¶KD� IHW� XQD� UHXQLy� GH� OD�
&RPLVVLy� 3HGDJzJLFD� RQ� V¶KD� YLVW� DPE� RSWLPLVPH� TXH�KL� KD� JDQHV� SHU� SDUW� GHO� FODXVWUH�G¶LPSOLFDU�VH� SHU� LQWHJUDU� OD� ELEOLRWHFD� HQ� HO� FXUUtFXOXP�� SHU� � IRPHQWDU� HO� SODHU� SHU� OD�OHFWXUD�� SHU� UHDOLW]DU� DFWLYLWDWV� DPE� OHV� HVFROHV� GH� SULPjULD�� SHU� UHODFLRQDU�VH� DPE� OD�ELEOLRWHFD�GH�OD�]RQD�L�SHU�DFRQVHJXLU�XQD�ELEOLRWHFD�YLYD�L�GH�WRWV���
7DPEp�FDO�IHU�HVPHQW��GHO�JUDQ�LQWHUqV��TXH�Wp�O¶$03$�GHO�QRVWUH�,(6�SHUTXq��OD�ELEOLRWHFD�
IXQFLRQL� DGHTXDGDPHQW� L� GH� O¶HVIRUo� HFRQzPLF� TXH�KD� IHW� L� VHJXHL[� IHQW� SHU� SRGHU� WHQLU� XQD�
SHUVRQD� UHVSRQVDEOH� GH� OD� ELEOLRWHFD� HQ� KRUDUL� H[WUDHVFRODU�� RUGLQDGRUV� L� XQ� IRQV� PpV�
DFWXDOLW]DW�L�~WLO�
�$O� OODUJ� G¶DTXHVWV� GDUUHUV� FXUVRV� WDQW� HO� SURIHVVRUDW� FRP� O¶$03$� KHP� WUHEDOODW� SHU�DFRQVHJXLU�SRVDU�HQ�PDU[D�OD�ELEOLRWHFD�TXH�YROHP�L�HQV�DFROOLP�D�DTXHVW�FRQYRFDWzULD�GHO�'HSDUWDPHQW�G¶(GXFDFLy�VREUH�SURMHFWHV�G¶LQQRYDFLy�HGXFDWLYD�SHUTXq�SHQVHP�TXH�SRW�VHU�XQ�UHFRQHL[HPHQW�GHO�WUHEDOO�IHW�L�XQ�LPSXOV�PROW�PRWLYDGRU�SHU��FRQWLQXDU�OR��L�LQWHJUDU��DTXHVW�WUHEDOO�HQ�HO�3URMHFWH�(GXFDWLXV�L�&XUULFXODUV��DO�3OD�G¶$FFLy�7XWRULDO��D�
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OHV� SURJUDPDFLRQV� GHOV� GHSDUWDPHQWV� GLGjFWLFV� L� DO� SURMHFWH� ����� DPE� OHV� HVFROHV� GH�SULPjULD�YLQFXODGHV��
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2EMHFWLXV�
�
/D�ELEOLRWHFD�FRP�D�HVSDL�GH�UHFXUVRV�
�
��� 'LVSRVDU�G¶XQ� IRQV�HTXLOLEUDW��DGHTXDW� L�DFWXDOLW]DW�SHU�D� O¶DSUHQHQWDWJH�HVFRODU� L�HO�JDXGL�

SHUVRQDO� GH� O¶DOXPQDW�� DPE� UHFXUVRV� LQIRUPDWLXV� HQ� GLIHUHQWV� VXSRUWV� �VXSRUW� LPSUqV��
DXGLRYLVXDO�L�PXOWLPqGLD��L�OLWHUDULV��$TXHVW�IRQV�KD�G¶DWHQGUH��OD�GLYHUVLWDW�GH�O¶DOXPQDW�TXH�
KL�KD�DO�QRVWUH�LQVWLWXW��WDQW�SHO�TXq�ID��D�GLIHUHQWV�QLYHOOV�G¶DSUHQHQWDWJH�FRP�D�OHV�GLIHUHQWV�
FXOWXUHV���

��� 2UJDQLW]DU�L�LQWHJUDU�HOV�GRFXPHQWV�HODERUDWV�HQ�HO�FHQWUH�SHU�SURIHVVRUDW�L�DOXPQDW��
��� $FDEDU� OD�FDWDORJDFLy�DXWRPDWLW]DGD�GH� WRW�HO� IRQV�GH� O¶,(6� �WDPEp�GHSDUWDPHQWV� L� OOLEUHV�

G¶DXOD��SHUTXq�WRWV�HVWLJXLQ�D�O¶DEDVW�GH�OD�FRPXQLWDW�HGXFDWLYD��
��� *HVWLRQDU� HOV� GRFXPHQWV� � G¶DXOD� L� GHOV� GHSDUWDPHQWV� GLGjFWLFV� FRP� XQD� PRGDOLWDW� GH�

SUpVWHF�FROÂOHFWLX��
��� )DFLOLWDU�OD�FRQVXOWD�L�OD�FHUFD�G¶LQIRUPDFLy�D�WUDYpV�GH�GRFXPHQWV��LPSUHVRV��DXGLRYLVXDOV�L�

G¶LQWHUQHW�JUjFLHV�DOV�RUGLQDGRUV�D�GLVSRVLFLy�GHOV�XVXDULV�TXH�KL�KD�OD�ELEOLRWHFD���
��� 2IHULU�OD�SRVVLELOLWDW�GH�WUHEDOODU�DQJOqV�LQGLYLGXDOPHQW�DPE�HOV�RUGLQDGRUV�GH�OD�ELEOLRWHFD��
��� 'RQDU�SUHVWDFLRQV�D�O¶DOXPQDW�TXH�QR�SRW�GLVSRVDU�GHOV�VHUYHLV�KDELWXDOV��

�
/D�ELEOLRWHFD�FRP�D�HVSDL�G¶DSUHQHQWDWJH�HQ�HO�GHVHQYROXSDPHQW�GH� OHV�GLIHUHQWV�jUHHV�FXUULFXODUV�
�
��� ,QWURGXLU�HQ�HO�FXUUtFXOXP�O¶DSUHQHQWDWJH�GHO�IXQFLRQDPHQW�GH�OD�ELEOLRWHFD�HVFRODU�L�GH�OHV�

ELEOLRWHTXHV� S~EOLTXHV� �FDWjOHJV�� &'8�� HLQHV� GH� FHUFD����� D� WUDYpV� G¶XQ� GRVVLHU� SHU� DO�
SULPHU�FLFOH�GH�O¶(62�L�GHV�GH�OHV�GLIHUHQWV�jUHHV��D�O¶(62�L�DO�EDW[LOOHUDW��

��� 3URJUDPDU�DFWLYLWDWV�GHV�GH�OHV�GLIHUHQWV�jUHHV�SHU�DSUHQGUH�D�FHUFDU�L�UHFRSLODU�LQIRUPDFLy��
VDEHU�OD� DYDOXDU�� VLQWHWLW]DU�OD� L� D� SDUWLU� GH� OD� LQIRUPDFLy� REWLQJXGD� HODERUDU� L� FRPXQLFDU�
DGHTXDGDPHQW�HOV�UHVXOWDWV��IHQW�~V�GH�OHV�7,&�TXDQ�VLJXL�QHFHVVDUL��

����)RPHQWDU� O¶~V� GH� OD� ELEOLRWHFD� SHU� EXVFDU� LQIRUPDFLy� VREUH� RULHQWDFLy� ODERUDO� L� G¶HVWXGLV�
VREUHWRW�D��W�G¶(62�L�D��Q�GH�%DW[LOOHUDW�WDQW�D�QLYHOO�JUXSDO�GHV�GH�WXWRULD�HQ�KRUDUL�HVFRODU�
FRP�D�QLYHOO�LQGLYLGXDO��

����,QWURGXLU� HQ� OHV� VHVVLRQV� GH� WXWRULD� GH� �U� GH� %DW[LOOHUDW� HO� WUHEDOO� VREUH� HO� GRFXPHQW�
G¶RULHQWDFLy�SHU�IHU�HO�WUHEDOO�GH�UHFHUFD��

����$SURSDU� OD�ELEOLRWHFD�HVFRODU�D� O¶DOXPQDW�TXH� ID�HO� WUHEDOO�GH� UHFHUFD�SRVDQW�DO�VHX�DEDVW�
GRFXPHQWV�TXH�KL�KD�DO�FHQWUH�L�IDFLOLWDQW�OL�O¶DFFpV�D�GRFXPHQWV�G¶DOWUHV�ELEOLRWHTXHV��

����'RQDU�D�FRQqL[HU�DO�SURIHVVRUDW�UHFXUVRV�HQ�GLIHUHQWV�VXSRUWV�TXH�VLJXLQ�VLJQLILFDWLXV�SHU�D�
OD�WDVFD�HGXFDWLYD�YLQFXODGD�DPE�HO�³SXQWHGX´��
�

/D�ELEOLRWHFD�L�HO�JXVW�SHU�OD�OHFWXUD�
�
����$FWXDOLW]DU�HO�IRQV�G¶LPDJLQDFLy�SHUTXq�VLJXL�DWUDFWLX�SHU�D�O¶DOXPQDW�L�GLIRQGUH�HO�IRQV�L�OHV�

QRYHWDWV��D�WUDYpV��GH�GLIHUHQWV�VLVWHPHV��
����8VDU�HO�SUpVWHF� LQWHUELEOLRWHFDUL� �SHU�RIHULU�G¶REUHV�G¶LPDJLQDFLy�DWUDFWLYHV�SHU�D� O¶DOXPQDW�

TXH�OD�ELEOLRWHFD�QR�SRVVHHL[�
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J��&ULWHULV�L�LQGLFDGRUV�G¶DYDOXDFLy�
�
6HJRQV� HOV� REMHFWLXV� L� OHV� DFWLYLWDWV� UHDOLW]DGHV� SHU� DVVROLU� DTXHVW� REMHFWLXV� HVWDEOLUHP�
GLIHUHQWV�LQGLFDGRUV�G¶DYDOXDFLy�TXH�HQV�KDQ�GH�VHUYLU�SHU�FRPSURYDU�ILQV�D�TXLQ�SXQW�KHP�
GHVHQYROXSDW� DTXHVWV� REMHFWLXV� L� DFWLYLWDWV� L� HQ� TXLQ� JUDX� OHV� DTXHVWHV� KDQ� HVWDW�
DGHTXDGHV�SHU�D�OD�FRQVHFXFLy�GHOV�REMHFWLXV�SURJUDPDWV��(OV�UHVXOWDWV�HOV�LQFORXUHP�HQ�OD�
0HPzULD�$QXDO�GH�%LEOLRWHFD�L�HQV�VHUYLUDQ�SHU�HODERUDU�HO�3OD�G¶$FFLy�$QXDO�GH�%LEOLRWHFD�
GHO�FXUV�VHJ�HQW��
3HU� HIHFWXDU� O¶DYDOXDFLy� XWLOLW]DUHP� GLIHUHQWV� VLVWHPHV� VHJRQV� HOV� SDUjPHWUHV� TXH�
DYDOXHP�� HQTXHVWHV�� T�HVWLRQDULV�� EXLGDWJH� GH� GLIHUHQWV� WLSXV� GH� UHJLVWUHV�� REVHUYDFLy��
DQjOLVL� L� YDORUDFLy� GH� OHV� DFWLYLWDWV� SHU� SDUW� GHOV� GLIHUHQWV� UHVSRQVDEOHV� GH� OHV� DFWLYLWDWV�
SURJUDPDGHV�L�SHU�SDUW�GHOV�XVXDULV��
(OV�DVSHFWHV�SHU�D�UHDOLW]DU�O¶DYDOXDFLy�DQXDO�GHO�SURMHFWH�GH�%LEOLRWHFD�VyQ�HOV�VHJ�HQWV���
�

)RQV�GRFXPHQWDO� 8VXDULV� +RUDUL� $FWLYLWDWV�
•�4XDQWLWDW�L�WLSXV�GH�
GRFXPHQWV�
GLVSRQLEOHV��

•�4XDQWLWDW�L�WLSXV�GH�
GRFXPHQWV�QRXV��

•�1~PHUR�GH�SUpVWHFV��
•�1~PHUR�G¶XVXDULV�
TXH�KDQ�XWLOLW]DW�HOV�
VHUYHLV�G¶LQWHUQHW��

•�7LSXV�GH�SUpVWHF�SHU�
PDWqULHV��

•�7LSXV�GH�GRFXPHQWV�
PpV�XWLOLW]DWV�

•�7LSXV�L�
TXDQWLWDW��

�
•�'LHV�L�KRUHV�GH�PDMRU�
L�PHQRU�IUHT�qQFLD�
VHJRQV�WLSXV�G¶XVXDUL��

�

•�7LSXV�G¶DFWLYLWDWV�
RUJDQLW]DGHV�

•�1~PHUR�G¶DVVLVWHQWV��
•�9DORUDFLy�GH�O¶DFWLYLWDW�
SHU�SDUW�GHOV�XVXDULV�L�
GHOV�UHVSRQVDEOHV��

•�*UDX�G¶DVVROLPHQW�GH�
O¶DFWLYLWDW��

�

�
'H�IHW�HOV�SULQFLSDOV�LQGLFDGRUV�G¶DYDOXDFLy�SHU�D�QRVDOWUHV�VyQ��
•�&RSVDU� TXH� OD� %LEOLRWHFD� GH� O¶,(6� -RVHS� 3OD� � YD� DXJPHQWDQW� G¶XVXDULV� GH� WRWD� OD�
FRPXQLWDW�HGXFDWLYD�TXH�HVWDQ�VDWLVIHWV�GHO�IRQV�L�GHOV�VHXV�VHUYHLV��

•�TXH� OD� UHODFLy�GH� OD�ELEOLRWHFD�GH� O¶,(6� L� HOV� VHXV�XVXDULV�DPE� OHV�ELEOLRWHTXHV� �GH� OHV�
(VFROHV�$PLJXHV�L�DPE�OHV�%LEOLRWHTXHV�3~EOLTXHV�VLJXL�XQD�UHDOLWDW��IHQW� DL[t� UHDOLWDW� HO� QRVWUH� SULQFLSDO� REMHFWLX� TXH� pV� IHU� GH� OD� QRVWUD� ELEOLRWHFD� XQ�ELEOLRWHFD�YLYD�L�REHUWD��

�)LQDOPHQW��YROHP�PDQLIHVWDU� OD� LPSRUWjQFLD�TXH� Wp�SHU�D�QRVDOWUHV�TXH� �KL�SXJXLQ�KDYHU�
XQHV�KRUHV�VXILFLHQWV�GHVWLQDGHV�D�OD�&RRUGLQDFLy�GH�%LEOLRWHFD�SHUTXq�HV�SXJXL�LPSXOVDU�
DGHTXDGDPHQW� DTXHVW� SURMHFWH� L� V¶DFRQVHJXHL[L� DJOXWLQDU� HO� Pj[LP� � GH� SHUVRQHV� GH�
GLIHUHQWV�HVWDPHQWV�GH� OD�FRPXQLWDW�HGXFDWLYD� LPSOLFDGHV�HQ�SRUWDU�D�ERQ�WHUPLQL�DTXHVW�
SURMHFWH�SHUTXq�DTXHVWD�ELEOLRWHFD�YLYD�L�REHUWD�TXH�YROHP�VLJXL�XQD�UHDOLWDW�SDOSDEOH�EHQ�
DYLDW�� eV� XQ� SURMHFWH� HQ� HO� TXDO� WDQW� HO� SURIHVVRUDW� FRP� O¶$03$� KL� HVWHP� SRVDQW�PROWV�
HVIRUoRV� L� LOÂOXVLRQV� L� HVSHUHP� SRGHU� SRUWDU�OR� HQGDYDQW� FRPSWDQW� DPE� HO� VXSRUW� GH� OD�
'LUHFFLy�*HQHUDO�G¶,QQRYDFLy�(GXFDWLYD�WDQW�SHU��O¶LQFUHPHQW�G¶KRUHV�GH�SURIHVVRUDW���FRP�
SHU� OD� GRWDFLy� HFRQzPLFD� QHFHVVjULD� SHU� UHQRYDU� DGHTXDGDPHQW� HOV� IRQV�� SHU� O¶DMXW� HQ��
PDWHULDOV� GLGjFWLFV� L� HTXLSDPHQW� LQIRUPjWLF� � L� SHU� O¶DVVHVVRUDPHQW� L� IRUPDFLy� HVSHFtILFD�
QHFHVVjULD��
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�$OWUHV�FHQWUHV�LPSOLFDWV�HQ�HO�SURMHFWH�
�
3URMHFWH�GH�FROÂODERUDFLy�DPE�HO�&(,3�0DUH�1RVWUXP�
&(,3�0DUH�1RVWUXP����������
�$FWXDFLRQV�FRQMXQWHV�SUHYLVWHV�
�
•�5HFRPDQDFLRQV�GH�OOLEUHV�YLUWXDOV��3HU�D�DTXHVWD�DFWLYLWDW� O¶,(6�SURJUDPDUj�FUqGLWV�YDULDEOHV�GH�
³&OXE�GH�OHFWXUD�D��U�G¶(62´��&XUV��������

•�([SRVLFLRQV�IL[HV�L�LWLQHUDQWV��&XUV�������
•�([SOLFDFLy�GH�FRQWHV�SHU�D��OHV�GLDGHV�GH�OD�FDVWDQ\DGD�L�GH�6DQW�-RUGL��3HU�D�DTXHVWD�DFWLYLWDW�
O¶,(6� SURJUDPDUj� XQ� FUqGLW� YDULDEOH� HQ� TXH� O¶DOXPQDW� G¶(62� HVFULJXL� SHWLWHV� QDUUDFLRQV� SHU� D�
O¶DOXPQDW�GHO�&(,3��&XUV��������

•�3UpVWHF�LQWHUELEOLRWHFDUL��GH�OOLEUHV�GH��O
,(6�L�TXH�SXJXLQ�VHU�~WLOV�SHU�D�UHFHUTXHV�GHO�&(,3��&XUV�
������

•�&RRUGLQDFLy� HQWUH� OHV� UHVSRQVDEOHV� GH� ELEOLRWHFD� GHO� &(,3� L� GH� O
,(6� SHU� SRVDU� HQ� FRP~� OHV�
WDVTXHV� VREUH� OD� GLQDPLW]DFLy� GH� OD� OHFWXUD�� OD� UHFHUFD� L� HO� WUDFWDPHQW� GH� OD� LQIRUPDFLy� � L� � HO�
FRQHL[HPHQW�GHO�IXQFLRQDPHQW�GH�OHV�ELEOLRWHTXHV��HWF��&XUV���������

3URMHFWH�FRP~�%LEOLRWHTXHV�REHUWHV����%LEOLRWHTXHV�DPLJXHV��
&(,3�¬QJHOV�*DUULJD����������
&(,3�+HXUD����������
&(,3�0LTXHO�%DWOORUL����������
�
� 5(680�'(/�352-(&7(�&20Ò��

7tWRO� %LEOLRWHTXHV�REHUWHV�%LEOLRWHTXHV�DPLJXHV�
-XVWLILFDFLy� 7UHEDOO�FRQMXQW�KLVWzULF�G¶HVFROHV�GHO�EDUUL�SURSHUV�SHGDJzJLFDPHQW�

TXH�HV�YRO�DPSOLDU�D�OD�ELEOLRWHFD��FRQMXQWDPHQW�DPE�O¶,(6�GHO�VHX�
LWLQHUDUL�SHGDJzJLF��
2EMHFWLXV� •� $IDYRULU�OD�VRFLDOLW]DFLy�L�OD�FUHDFLy�GH�FLXWDGDQV�

UHVSRQVDEOHV��
•� 3RWHQFLDU�OD�OHFWXUD�L�IRPHQWDU�O¶~V�GH�OHV�
ELEOLRWHTXHV��
•� )RPHQWDU�O¶~V�GH�OHV�7,&��
•� &RPSDUWLU�L�RSWLPLW]DU�UHFXUVRV��
•� $IDYRULU�HO�WUHEDOO�FRRSHUDWLX�HQWUH�HOV�GRFHQWV��

$VSHFWHV�D�
GHVHQYROXSDU�

•� 5HFRPDQDFLRQV�GH�OOLEUHV��
•� ([SRVLFLRQV�IL[HV�L�LWLQHUDQWV��
•� &HOHEUDFLRQV�GH�OHV�GLDGHV��FDVWDQ\DGD�L�6DQW�-RUGL��
•� ([SOLFDFLy�GH�FRQWHV��
•� 5HODFLy�DPE�HO�&53��
•� 5HODFLy�DPE�OD�ELEOLRWHFD�0HUFq�5RGRUHGD��
•� 3UpVWHF�LQWHUELEOLRWHFDUL��
•� 7UHEDOO�FRQMXQW�GH�OHV�ELEOLRWHFjULHV��

'HVFULSFLy�

(GXFDFLy�HQ�
YDORUV�

$TXHVW�SURMHFWH�FRQQHFWD�DPE�O¶HL[�WUDQVYHUVDO�G¶HGXFD�
FLy�HQ�YDORUV�GHOV�FXUUtFXOXPV�GHOV�FHQWUHV�SDUWLFLSDQWV��

���������������������������������������������������9HJHX�O¶DQQH[��
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&ROÂOHFWLXV�TXH�KL�SDUWLFLSHQ�
&(,3¶V��¬QJHOV�*DUULJD��+HXUD��0LTXHO�%DWOORUL��,(6�-RVHS�3OD��&53�GHO�
GLVWULFWH�G¶+RUWD�*XLQDUGy�
&��������� )RUPDFLy�HTXLS�ELEOLRWHFjULHV��

5HFRPDQDFLRQV�YLUWXDOV�GH�OOLEUHV��
0XQWDWJH�G¶XQD�H[SRVLFLy��
&HOHEUDFLy�FRQMXQWD�G¶XQD�GLDGD��
5HODFLy�L�FRRUGLQDFLy�DPE�HO�&53��

&��������� &RQVROLGDU�OHV�DFWLYLWDWV�GXWHV�D�WHUPH��
5HFRPDQDFLRQV�SUHVHQFLDOV�GH�OOLEUHV��
([SOLFDFLy�GH�FRQWHV��
&HOHEUDFLy�FRQMXQWD�GH�OHV�GXHV�GLDGHV��
5HODFLy�DPE�OD�ELEOLRWHFD�0HUFq�5RGRUHGD��

7HPSRULW]DFLy�

&��������� &RQVROLGDU�OHV�DFWLYLWDWV�GXWHV�D�WHUPH��
3UpVWHF�LQWHUELEOLRWHFDUL��$YDOXDFLy� •� 6¶DYDOXDUDQ�OHV�DFWLYLWDWV�SURSRVDGHV�HQ�OD�WHPSRULW]DFLy�DQWHULRU��

•� (V�IDUj�FRQMXQWDPHQW�DPE�HOV�(TXLSV�'LUHFWLXV�GHOV�FHQWUHV��
•� (OV�UHVXOWDWV�SDXWDUDQ�OHV�PLOORUHV�D�HVWDEOLU�HO�FXUV�VHJ�HQW��

�
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���7tWRO�GHO�SURMHFWH�
�%LEOLRWHTXHV�REHUWHV���ELEOLRWHTXHV�DPLJXHV�
����-XVWLILFDFLy�GHO�SURMHFWH�
�

(OV� &(,3� ¬QJHOV� *DUULJD�� +HXUD� L� 0LTXHO� %DWOORUL� � VyQ� HVFROHV� PROW� SURSHUHV�
JHRJUjILFDPHQW�L�WDPEp�HQ�HOV�VHXV�SODQWHMDPHQWV�SHGDJzJLFV��3HU�DL[z�GHV�GH�³VHPSUH´�
KDQ�PDQWLQJXW�FRQWDFWHV�L�LQWHUFDQYLV��GH�PDQHUD�QR�LQVWLWXFLRQDOLW]DGD���
'¶HQoj� OD� LQVWDXUDFLy� GH� OD� /2*6(��PHVWUHV� GHO� FLFOH� VXSHULRU� G¶DTXHVWHV� HVFROHV� YDQ�
LQLFLDU�XQD�FRRUGLQDFLy�UHJXODU�DPE�O¶,(6�-RVHS�3OD�� LQVWLWXW�DO�TXDO�HVWHP�YLQFXODGHV��HQ�
SULQFLSL�DPE�O¶REMHFWLX�G¶DFRQVHJXLU�HO�Pj[LP�GH�FRQWLQXwWDW�HQ�HO�FXUUtFXOXP�L�PHWRGRORJLD�
L�DFWXDOPHQW�DPE�XQ�SURMHFWH�GH�WXWRULD�GHGLFDW�DO�WUHEDOO�HQ�YDORUV��
$TXHVWHV� WUREDGHV� YDQ� DQLPDU� OHV� WXWRUHV� GH� VLVq� D� HVWHQGUH� HOV� LQWHUFDQYLV� L� � IHU�ORV�
DUULEDU�WDPEp�DOV�QRVWUHV�DOXPQHV��PROWV�GHOV�TXDOV�O¶DQ\�VHJ�HQW�HV�WUREDULHQ�D�O¶,QVWLWXW��
$L[t�GRQFV��GHV�GH�ID�FLQF�DQ\V��HOV�JUXSV�GH�VLVq�GH�OHV�QRVWUHV�HVFROHV�HV�WUREHQ�HQWUH�
TXDWUH� L� VLV� YHJDGHV� DO� FXUV� SHU� SUHVHQWDU� WUHEDOOV� L� FRPSDUWLU� DFWLYLWDWV�� QRUPDOPHQW�
UHODFLRQDGHV�DPE� OD� OOHQJXD�� UHSUHVHQWDFLRQV�GH� WHDWUH�� OHFWXUD�GH�FRQWHV�R�GH�SRHVLHV��
H[SRVLFLy�GH�FzPLFV��FRPXQLFDFLy�RUDO�GH�WUHEDOOV�GH�UHFHUFD���6¶KD�DQDW�FUHDQW�XQ�HVSDL�
GH� FRPXQLFDFLy� TXH� KD� SRVVLELOLWDW� DOV� QRVWUHV� DOXPQHV� O¶HVWDEOLPHQW� G¶LQWHUUHODFLRQV�
SHUVRQDOV�TXH�SRWHQFLHQ�HO�VHX�GHVHQYROXSDPHQW�JOREDO�� IHQW�ORV�FUpL[HU�SHUVRQDOPHQW� L�
VRFLDO��WRW�JDXGLQW�GH�OD�OOHQJXD�SDUODGD�L�HVFULWD��
9DORUHP� DTXHVWD� H[SHULqQFLD� FRP� D� PROW� HQULTXLGRUD� L� JUDWLILFDQW�� WDQW� SHOV� REMHFWLXV�
HGXFDWLXV� TXH� V¶DFRQVHJXHL[HQ�� FRP� SHU� O¶HVWtPXO� L� OD� PRWLYDFLy� TXH� UHSUHVHQWD� SHU� DO�
QRVWUH�WUHEDOO�GH�PHVWUHV���
$L[z�HQV�DQLPD�D�VHJXLU� WUHEDOODQW�HQ�DTXHVWD�GLUHFFLy� L�SHQVHP�TXH� OD�ELEOLRWHFD�pV�XQ�
jPELW�SOH�GH�SRVVLELOLWDWV��
����'HVFULSFLy�GHO�SURMHFWH�

�����2EMHFWLXV�SURSRVDWV�
�
•� $IDYRULU� OD�VRFLDOLW]DFLy�GHOV�QHQV�L� OHV�QHQHV�GH�OHV�HVFROHV�SURSHUHV��IRPHQWDQW�XQD�

DFWLWXG�REHUWD�UHVSHFWH�DOV�FRPSDQ\V�G¶DOWUHV�HVFROHV��
•� 'RQDU� SURMHFFLy� D� OHV� DFWLYLWDWV� GHOV� DOXPQHV� UHODFLRQDGHV� DPE� OD� OHFWXUD�� /HV�

UHFRPDQDFLRQV�GH�OOLEUHV��H[SOLFDFLRQV�GH�FRQWHV��H[SRVLFLy�GHO�UHVXOWDW�GH�WUHEDOOV�GH�
UHFHUFD�HWF���

•� )HU� ~V� GH� OHV� 7,&� HQ� DFWLYLWDWV� UHODFLRQDGHV� DPE� OD� UHFHUFD� G¶LQIRUPDFLy� L���������������������������������������������������������������������������������������������������������
HQ�OD�FRPXQLFDFLy��

•� &RPSDUWLU� L� RSWLPLW]DU� HOV� UHFXUVRV�� ELEOLRJUjILFV�� LQIRUPjWLFV�� DXGLRYLVXDOV�� KXPDQV��
HFRQzPLFV��G¶HVSDL�����

•� $IDYRULU� OD� FROÂODERUDFLy� L� O¶LQWHUFDQYL� HQWUH� HOV� HTXLSV� GH� OHV� QRVWUHV� HVFROHV��
HVSHFLDOPHQW�HQWUH�OHV�SHUVRQHV�UHVSRQVDEOHV�GH�ELEOLRWHFD��

•� )DPLOLDULW]DU�VH�DPE� O¶~V� GH�GLIHUHQWV� WLSXV�GH�ELEOLRWHTXHV�� FRQqL[HU� OHV� ELEOLRWHTXHV�
HVFRODUV�GHO�EDUUL��L�G¶XQD�PDQHUD�HVSHFLDO�OD�GH�O¶,(6�-RVHS�3OD�

•� 'HVYHWOODU� OD�FRQVFLqQFLD�GH�FLXWDGDQV�TXH�IDQ�~V� L�FROÂODERUHQ�DPE�GLIHUHQWV�HQWLWDWV�
GHO�EDUUL��

�
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�����$VSHFWHV�D�GHVHQYROXSDU�
�������5HFRPDQDFLRQV�GH�OOLEUHV��
5HFRPDQDFLRQV� SUHVHQFLDOV�� HV� IDUDQ� WUREDGHV� LQWHUHVFRODUV� SHU� FXUVRV� HQ� OD� ELEOLRWHFD�
G¶XQD�GH�OHV�HVFROHV�DPLJXHV�L�GH�O¶,(6�-RVHS�3OD��(OV�DOXPQHV�SRUWDUDQ�SUHSDUDW�XQ�SHWLW�
UHVXP�L�OD�UHFRPDQDFLy�GHO�OOLEUH�TXH�KDQ�OOHJLW�L�HQ�IDUDQ�XQD�EUHX�H[SRVLFLy�RUDO��GHVSUpV�
HV�SRGHQ�LQWHUFDQYLDU�HOV�OOLEUHV��
�
5HFRPDQDFLRQV�YLUWXDOV��V¶HQYLDUDQ�SHU�FRUUHX�HOHFWUzQLF��D�OHV�HVFROHV�DPLJXHV�L�D�O¶,(6�
-RVHS�3OD�OHV�UHFRPDQDFLRQV�GH�OOLEUHV�HODERUDGHV�SHO�JUXS�GH�FODVVH��HQ�JUXSV�OOLXUHV�R�
Ep�LQGLYLGXDOPHQW��
�������([SRVLFLRQV�
6¶RUJDQLW]DUj�XQ�FRS�DO�FXUV�L�XQ�FRS�D�FDGD�HVFROD�XQD�H[SRVLFLy�D�OD�ELEOLRWHFD�DPE�XQ�
WHPD�GHWHUPLQDW��(V�FRQYLGDUj�D�OHV�HVFROHV�DPLJXHV�D�YHXUH�DTXHVWHV�H[SRVLFLRQV��
�������'LDGHV�GH�OD�&DVWDQ\DGD�L�GH�6DQW�-RUGL�
/¶,(6�-RVHS�3OD�RUJDQLW]DUj�O¶H[SOLFDFLy�GH�FRQWHV�SHU�D�DTXHVWHV�GLDGHV��SHU�DOV�DOXPQHV�
GH�OHV�HVFROHV�3ULPjULHV�HQ�OD�ELEOLRWHFD�GH�O¶LQVWLWXW���
�������([SOLFDFLy�GH�FRQWHV�
&RPSDUWLU� O¶H[SOLFDFLy� GH� FRQWHV� HQWUH� FXUVRV� G¶(GXFDFLy� ,QIDQWLO� L� &LFOH� ,QLFLDO� GH� OHV�
HVFROHV� DPLJXHV��(O� FRQWH� HO� SRW� H[SOLFDU� OD� ELEOLRWHFjULD� R� Ep� � DOXPQHV� GHOV� FXUVRV�GH�
&LFOH�6XSHULRU��
��������5HODFLy�DPE�HO�&�5�3��
3DUWLFLSDFLy�HQ�OHV�DFWLYLWDWV�TXH�HV�IDQ�HQ�HO�&�5�3��UHODFLRQDGHV�DPE�OHV�ELEOLRWHTXHV��
�������5HODFLy�DPE�OD�ELEOLRWHFD�GHO�'LVWULFWH�R�GH�EDUUL�
3DUWLFLSDFLy� D� OHV� DFWLYLWDWV� TXH� SURSRVD� OD� ELEOLRWHFD� 0HUFq� 5RGRUHGD�� DGUHoDGHV� DOV�
DOXPQHV�GH�OHV�HVFROHV��
'HV�GH�OHV�ELEOLRWHTXHV�GH�OHV�HVFROHV�HV�IRPHQWDUj�OD�SDUWLFLSDFLy�LQGLYLGXDO�GHOV�DOXPQHV�
D�OD�ELEOLRWHFD�GHO�GLVWULFWH�R�GHO�EDUUL��OD�TXH�HV�WLQJXL�PpV�D�SURS��
�������([SRVLFLRQV�LWLQHUDQWV�
$� SDUWLU� G¶XQ� WHPD� HVFROOLW� FRQMXQWDPHQW� R� Ep� DSURILWDQW�QH� XQ� TXH� MD� H[LVWHL[L� IHU� XQD�
H[SRVLFLy� LWLQHUDQW�SHU� OHV�HVFROHV�DPLJXHV��DPE� O¶DSRUWDFLy�GH�PDWHULDO�GH� OHV�HVFROHV� L�
DPE�O¶DMXGD�GHO�&�5�3��L�OD�ELEOLRWHFD�GHO�'LVWULFWH�0HUFq�5RGRUHGD����������3UpVWHF�LQWHUELEOLRWHFDUL�
/HV�ELEOLRWHFjULHV�RUJDQLW]DUDQ�HO�SUpVWHF�GH�OOLEUHV�HQWUH�HOV�FHQWUHV�TXH�SDUWLFLSHQ�HQ�HO�
SURMHFWH�DPE�O¶REMHFWLX�GH�IHU�PpV�UHQWDEOH�WRWV�HOV� OOLEUHV�H[LVWHQWV�HQ�FDGDVFXQD�GH� OHV�
ELEOLRWHTXHV��
��������7UREDGHV�GH�OHV�ELEOLRWHFjULHV�
/HV� ELEOLRWHFjULHV� UHVSRQVDEOHV� GHO� SURMHFWH� RUJDQLW]DUDQ� OHV� UHXQLRQV� SHULzGLTXHV�
QHFHVVjULHV� SHU� WDO� G¶RUJDQLW]DU� HO� GHVHQYROXSDPHQW� GH� OHV� DFWLYLWDWV� H[SOLFDGHV�
DQWHULRUPHQW���
������5HODFLy�GHO�3URMHFWH�DPE�O¶HGXFDFLy�HQ�YDORUV��HL[�WUDQVYHUVDO�GHO�FXUUtFXOXP�
�
/¶HGXFDFLy� HQ� YDORUV� pV� XQ� GHOV� UHSWHV� TXH� HOV� PHVWUHV� KHP� G¶DIURQWDU� HQ� OD� QRVWUD�
VRFLHWDW� DFWXDO�� (Q� XQV�PRPHQWV� HQ� TXH� V¶HYLGHQFLD� XQ� FODU� GHVFRQFHUW� HGXFDWLX� L� TXH�
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DMXGDU�D� IRUPDU�QRXV�FLXWDGDQV� L� FLXWDGDQHV�HV�FRQYHUWHL[�HQ�XQD� ODERU�GLItFLO��PpV�TXH�
PDL�O¶HVFROD�KD�GH�EDVWLU�VH�GH�WRWV�DTXHOOV�HOHPHQWV�TXH�SRGHQ�DMXGDU�DOV�PHVWUHV�HQ�OD�
VHYD�WDVFD�HQJUHVFDGRUD�SHUz�DOKRUD�IHL[XJD�G¶HGXFDU�LQWHJUDOPHQW�HOV�LQIDQWV�TXH�VHUDQ�
HQ�XQ�IXWXU�HO�PRWRU�GH�FDQYL�G¶DTXHVWD�VRFLHWDW��
4XDQ�SHQVHP�HQ�DTXHVWD�HGXFDFLy�HQ�YDORUV�WHQLP�EHQ�SUHVHQWV�TXLQV�VyQ�HOV�REMHFWLXV�
TXH� HQV� FDO� DFRQVHJXLU�� HGXFDU� OD� SDX�� OD� WROHUjQFLD� L� HO� UHVSHFWH� HQWUH� HOV� LQGLYLGXV��
O¶DFFHSWDFLy� GH� OD� GLYHUVLWDW�� ���� L� WRW� DL[z� HQ� XQ� PDUF� FRP~� GH� FRQYLYqQFLD� L� DPE� XQD�
YROXQWDW�GH�FRPSDUWLU�DTXHVWV�REMHFWLXV�HGXFDWLXV��eV�HQ�DTXHVWD�OtQLD�HGXFDWLYD�TXH�HQV�
SURSRVHP� HO� SURMHFWH� FRP~� GH� ELEOLRWHTXHV�� SHUTXq� FUHLHP� TXH� pV� D� WUDYpV� GHO� WUHEDOO�
FRPSDUWLW�G¶DOXPQHV� L�PHVWUHV�TXH�DFRQVHJXLUHP�REWHQLU�PLOORUV� UHVXOWDWV�HQ� OHV�QRVWUHV�
ILWHV�HGXFDWLYHV���
/HV� DFWLYLWDWV� TXH� MD� KHP� H[SOLFDW� HQ� O¶DSDUWDW� DQWHULRU� VyQ� XQ� FODU� H[SRQHQW� GH� FRP�
HQWHQHP� DTXHVWD� HGXFDFLy� HQ� YDORUV� L� VREUHWRW� GH� OD� YROXQWDW� GH� FRPSDUWLU�OD� HQWUH� OHV�
HVFROHV� DPLJXHV�� RIHULQW� DOV� QRVWUH� DOXPQHV� O¶HVSDL� L� OD� SRVVLELOLWDW� GH� WUHEDOODU�
FRRSHUDWLYDPHQW�DPE�HOV�FRPSDQ\V�GH�OHV�DOWUHV�HVFROHV�D�SDUWLU�G¶XQ�PDWHULDO�WDQ�YDOXyV�
FRP�VyQ�HOV�OOLEUHV�L�HQ�XQ�HVSDL�RQ�SXJXLQ�VHQWLU�VH�FRQIRUWDEOHV�L�DFROOLWV�FRP�SRGHQ�VHU�
OHV�ELEOLRWHTXHV�GH�OHV�QRVWUHV�HVFROHV��
����&ROÂOHFWLXV�TXH�KL�SDUWLFLSHQ�
�

�� &(,3¶V�¬QJHOV�*DUULJD��+HXUD��0LTXHO�%DWOORUL��
�� ,(6��-RVHS�3OD��
�� (/�&53�GHO�GLVWULFWH�G¶+RUWD�*XLQDUGy��

����7HPSRULW]DFLy�
� 3URSRVWHV�D�GHVHQYROXSDU� 7HPSRULW]DFLy� 5HVSRQVDEOHV�

•�)RUPDFLy�HTXLS�GH�FRRUGLQDFLy�GH�OHV�
ELEOLRWHFjULHV�GH�OHV�HVFROHV�DPLJXHV�L�GH�
O¶,(6�-RVHS�3OD��

•�5HFRPDQDFLRQV�YLUWXDOV�GH�OOLEUHV�HQWUH�
O¶DOXPQDW��

•�0XQWDWJH�FRQMXQW�G¶XQD�H[SRVLFLy��LWLQHUDQW�R�
QR�VHJRQV�HV�GHFLGHL[L���

•�5HODFLy�DPE�OD�ELEOLRWHFD�0HUFq�5RGRUHGD��
•�&HOHEUDFLy�FRQMXQWD�GH�OD�'LDGD�GH�6DQW�
-RUGL��

•�5HODFLy�L�FRRUGLQDFLy�DPE�HO�&53��

&XUV��������� •�(TXLS�GH�FRRUGLQDFLy�
ELEOLRWHFjULHV�HVFROHV�
DPLJXHV�����L�,(6��

•�&RPLVVLy�ELEOLRWHFD�GH�
FDGD�HVFROD�L�GH�O¶,(6��

•�&ODXVWUH�GH�PHVWUHV��
�

•�5HFRPDQDFLRQV�GH�OOLEUHV�HQWUH�O¶DOXPQDW�GH�
PDQHUD�SUHVHQFLDO��

•�1DUUDFLy�GH�FRQWHV�L��R�URQGDOOHV�GHOV�
DOXPQHV�GH�O¶,(6�DOV�GH�OHV�HVFROHV�DPLJXHV��
DPE�PRWLX�GH�OD�FHOHEUDFLy�GH�OD�IHVWD�
SRSXODU�GH�OD�&DVWDQ\DGD��

•�0XQWDWJH�G¶XQD�H[SRVLFLy��
•�5HODFLy�L�FRRUGLQDFLy�DPE�HO�&53��

&XUV��������� •�(TXLS�GH�FRRUGLQDFLy�
ELEOLRWHFjULHV�HVFROHV�
DPLJXHV���L�,(6��

•�&RPLVVLy�ELEOLRWHFD�GH�
FDGD�HVFROD�L�GH�O¶,(6��

•�&ODXVWUH�GH�PHVWUHV��

•�&RQVROLGDU�OHV�DFWLYLWDWV�GXWHV�D�WHUPH�
DQWHULRUPHQW��

•�3UpVWHF�LQWHUELEOLRWHFDUL��
•�5HODFLy�L�FRRUGLQDFLy�DPE�HO�&53��
�
�

&XUV��������� •�(TXLS�GH�FRRUGLQDFLy�
ELEOLRWHFjULHV�HVFROHV�
DPLJXHV���L�,(6��

•�&RPLVVLy�ELEOLRWHFD�GH�
FDGD�HVFROD�L�GH�O¶,(6��

•�&ODXVWUH�GH�PHVWUHV��
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���$YDOXDFLy�
�
/¶REMHFWLX� SULQFLSDO� GH� O¶DYDOXDFLy� VHUj� GHWHUPLQDU� HO� JUDX� G¶DVVROLPHQW� GHOV� REMHFWLXV�
SURSRVDWV�TXDQW�D�WUHEDOO�FRQMXQW�HQWUH�OHV�HVFROHV�TXH�SDUWLFLSHQ�HQ�HO�SURMHFWH�
(OV� FULWHULV� SHU� DYDOXDU� HO� SURMHFWH� HVWDUDQ� HODERUDWV� SHU� OHV� SHUVRQHV� UHVSRQVDEOHV�
G¶DTXHVW� DPE� OD� FROÂODERUDFLy� GHOV� HTXLSV� GLUHFWLXV� GH� FDGDVFXQD� GH� OHV� HVFROHV��
/¶REMHFWLX�G¶DTXHVWV�FULWHULV�VHUj�HO�GH�SURSRUFLRQDU�QRV�HOV�HOHPHQWV�GH�UHIOH[Ly� L�DQjOLVL�
VREUH�HO�GHVHQYROXSDPHQW� �GH�FDGD�REMHFWLX�GHO�SURMHFWH� L�HO�JUDX�GH�VDWLVIDFFLy�DVVROLW��
$L[z�HQV�IDUj�DYDQoDU�L�DOKRUD�FRQVROLGDU�DTXHVW�SURMHFWH�FRP~����
$�ILQDO�GH�FDGD�FXUV�HOV�UHVXOWDWV�REWLQJXWV�HQ�O¶DYDOXDFLy�GH�OHV�DFWLYLWDWV�TXH�V¶KDXUDQ�GXW�
D�WHUPH�TXHGDUDQ��UHFROOLGHV�HQ�OD�PHPzULD�L�G¶DTXt�VRUWLUDQ�OHV�SURSRVWHV�GH�PLOORUD�TXH�
HV�GHVHQYROXSDUDQ�DO�3OD�$QXDO�GH�&HQWUH�GHO�VHJ�HQW�FXUV��


