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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
UqJOHV�WHFKQLTXHV�G¶pTXLSHPHQW�HW�G¶DPpQDJHPHQW�
GHV�YpKLFXOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�0LQLVWUH�GX�7UDQVSRUW���

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ����� SRUWDQW�
SURPXOJDWLRQ� GX� &RGH� GH� OD� 5RXWH� HW� QRWDPPHQW� VHV�
DUWLFOHV����������������HW������

9X�OH�GpFUHW�1����������GX����GpFHPEUH������IL[DQW�OHV�
UqJOHV� WHFKQLTXHV� G¶pTXLSHPHQW� HW� G¶DPpQDJHPHQW� GHV�
YpKLFXOHV���

9X� O¶DYLV� GHV�0LQLVWUHV�GH� O¶,QWpULHXU��GH� O¶$JULFXOWXUH��
GH� O¶(TXLSHPHQW�HW�GH� O¶+DELWDW��GH� O¶(QYLURQQHPHQW�HW�GH�
O¶$PpQDJHPHQW�GX�7HUULWRLUH�HW�GH�OD�6DQWp�SXEOLTXH���

9X�O¶DYLV�GX�7ULEXQDO�$GPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU� �� /HV� DXWRPRELOHV�� OHV� UHPRUTXHV�� OHV�
VHPL�UHPRUTXHV�� OHV� YpKLFXOHV� HW� � DSSDUHLOV� DJULFROHV�� OHV�
PDWpULHOV� GH� WUDYDX[� SXEOLFV�� OHV� F\FOHV�� OHV�PRWRF\FOHV� HW�
OHV� YpKLFXOHV� j� WUDFWLRQ� DQLPDOH� XWLOLVpV� VXU� OHV� URXWHV�
RXYHUWHV� j� OD� FLUFXODWLRQ� SXEOLTXH� GRLYHQW� rWUH� pTXLSpV� HW�
DPpQDJpV�FRQIRUPpPHQW�DX[�UqJOHV�WHFKQLTXHV�GpILQLHV�SDU�
OH�SUpVHQW�GpFUHW��

&+$3,75(�35(0,(5�

5(*/(6�7(&+1,48(6�$33/,&$%/(6�$8;�
$87202%,/(6��$8;�5(02548(6�(7�$8;�

6(0,�5(02548(6�

3DUDJUDSKH�3UHPLHU�

3RLGV�HW�EDQGDJHV�

$UWLFOH��� ��/H�FRQVWUXFWHXU�GRLW��ORUV�GH�OD�GHPDQGH�GH�
UpFHSWLRQ� G¶XQ� YpKLFXOH�� GpFODUHU� OH� SRLGV� PD[LPDO�
DGPLVVLEOH�TXH�SHXW� VXSSRUWHU� OH�YpKLFXOH�SDU�FRQVWUXFWLRQ�
DLQVL�TXH�OH�SRLGV�PD[LPDO�DGPLVVLEOH�VXU�FKDTXH�HVVLHX��

6¶LO� V¶DJLW� G¶XQ� YpKLFXOH� j� PRWHXU�� LO� GRLW� pJDOHPHQW�
GpFODUHU�� OH�SRLGV�WRWDO�URXODQW�DGPLVVLEOH�GH�O¶HQVHPEOH�GH�
YpKLFXOHV�RX�GX�YpKLFXOH�DUWLFXOp�TXH�O¶RQ�SHXW�IRUPHU�DYHF�
FH�YpKLFXOH�j�PRWHXU��

/H�SRLGV� WRWDO�DXWRULVp�HQ�FKDUJH�� OH�SRLGV� WRWDO� URXODQW�
DXWRULVp� GX� YpKLFXOH� HW� OH� SRLGV� PD[LPDO� DXWRULVp� SRXU�
FKDTXH� HVVLHX� VRQW� IL[pV� SDU� OHV� VHUYLFHV� VSpFLDOLVpV� GX�
0LQLVWqUH�GX�7UDQVSRUW�ORUV�GH�O¶RSpUDWLRQ�GH�VD�UpFHSWLRQ�HW�
FH�� GDQV� OHV� OLPLWHV� GHV� SRLGV� PD[LPXP� GpFODUpV� SDU� OH�
FRQVWUXFWHXU��

$UWLFOH� �� �� ,O� HVW� LQWHUGLW� GH� PHWWUH� HQ� FLUFXODWLRQ� XQ�
YpKLFXOH� RX� XQ� pOpPHQW� GH� YpKLFXOH� GRQW� OH� SRLGV� UpHO�
H[FqGH�OH�SRLGV�WRWDO�DXWRULVp�HQ�FKDUJH���

,O�HVW�LQWHUGLW�GH�PHWWUH�HQ�FLUFXODWLRQ�XQ�YpKLFXOH�RX�XQ�
pOpPHQW�GH�YpKLFXOH�GRQW�OH�SRLGV�UpHO�SDU�HVVLHX�GpSDVVH�OH�
SRLGV�PD[LPDO�DXWRULVp�VXU�FHW�HVVLHX���

,O� HVW� LQWHUGLW� GH�PHWWUH� HQ� FLUFXODWLRQ� XQ� HQVHPEOH� GH�
YpKLFXOHV�� XQ� YpKLFXOH� DUWLFXOp� RX� XQ� WUDLQ�GRXEOH� GRQW� OH�
SRLGV� WRWDO� URXODQW� UpHO� GpSDVVH� OH� SRLGV� WRWDO� URXODQW�
DXWRULVp�GX�YpKLFXOH�WUDFWHXU��

$UWLFOH� �� �� � /H� � SRLGV� � UpHO� � GH� � OD� � UHPRUTXH� RX� GHV�
UHPRUTXHV� DWWHOpHV� j� XQ� YpKLFXOH� WUDFWHXU�� QH� GRLW� SDV�
GpSDVVHU�����IRLV�OH�SRLGV�UpHO�GH�FHOXL�FL��

'DQV�OH�FDV�R��OH�SRLGV�WRWDO�URXODQW�UpHO�G¶XQ�HQVHPEOH�
FRQVWLWXp� G¶XQ� YpKLFXOH� WUDFWHXU� HW� G¶XQH� UHPRUTXH� HVW�
VXSpULHXU� j� ��� WRQQHV� �7��� OH� FRHIILFLHQW� ���� FL�GHVVXV� HVW�

PDMRUp�G¶XQH�YDOHXU�pJDOH�j������GX�UDSSRUW�HQWUH�OD�SDUWLH�
GX� SRLGV� WRWDO� URXODQW� UpHO� H[FpGDQW� ��� 7� HW� ��� 7�� VDQV�
SRXYRLU�rWUH�VXSpULHXU�j������

&HV� GLVSRVLWLRQV� QH� V¶DSSOLTXHQW� SDV� DX[� VHPL�
UHPRUTXHV�

$UWLFOH�����/H�SRLGV�PD[LPDO�DXWRULVp�SDU�HVVLHX�QH�GRLW�
SDV�GpSDVVHU��OHV�OLPLWHV�VXLYDQWHV��

���(VVLHX�QRQ�PRWHXU�VLPSOH����������������������������������������7�

���(VVLHX[�WDQGHP�GHV�UHPRUTXHV�HW�VHPL�UHPRUTXHV����

/D�VRPPH�GHV�SRLGV�G¶XQ�WDQGHP�QH�GRLW�SDV�GpSDVVHU��
HQ� IRQFWLRQ� GH� O¶pFDUWHPHQW� GHV� HVVLHX[�� OHV� OLPLWHV�
VXLYDQWHV���

��(FDUWHPHQW�LQIpULHXU�j��PqWUH��P������������������������������7�

�(FDUWHPHQW� pJDO� RX� VXSpULHXU� j� �P� HW� LQIpULHXU� j�
���P�����������������������������������������������������������������������������������7�

�(FDUWHPHQW� pJDO� RX� VXSpULHXU� j� ���P� HW� LQIpULHXU� j�
���P�����������������������������������������������������������������������������������7�

��(FDUWHPHQW�pJDO�RX�VXSpULHXU�j����P�������������������������7�

���(VVLHX�WULGHP�GHV�UHPRUTXHV�HW�VHPL�UHPRUTXHV���

/D� VRPPH�GHV�SRLGV�G¶XQ� WULGHP�QH�GRLW�SDV�GpSDVVHU��
HQ� IRQFWLRQ� GH� O¶pFDUWHPHQW� GHV� HVVLHX[�� OHV� OLPLWHV�
VXLYDQWHV��

��(FDUWHPHQW�pJDO�RX�LQIpULHXU�j�����P�������������������������7�

�(FDUWHPHQW� VXSpULHXU� j� ���� P� HW� pJDO� RX� LQIpULHXU� j�
���P�����������������������������������������������������������������������������������7�

���(VVLHX�PRWHXU���

����� (VVLHX� PRWHXU� G¶XQ� HQVHPEOH� GH� YpKLFXOHV�
�YpKLFXOH� j� PRWHXU� DYHF� UHPRUTXH�� j� &LQT� ���� RX� VL[� ����
HVVLHX[����

x� YpKLFXOH� � j� � PRWHXU� � j� � GHX[� ���� HVVLHX[� HW� XQH�
UHPRUTXH�j�WURLV�����HVVLHX[����������������������������������������������7�

x� YpKLFXOH�j�PRWHXU�j�WURLV�����HVVLHX[�HW�XQH�UHPRUTXH�
j�GHX[�����RX�WURLV������HVVLHX[������������������������������������������7�

������(VVLHX�PRWHXU�G¶XQ�YpKLFXOH�DUWLFXOp�j�FLQT�����RX�
VL[�����HVVLHX[���

x� YpKLFXOH� � j� � PRWHXU� � j� GHX[� ���� HVVLHX[� HW� VHPL�
UHPRUTXH�j�WURLV�����HVVLHX[����������������������������������������������7�

x� YpKLFXOH� j� PRWHXU� j� WURLV� ���� HVVLHX[� HW� VHPL��
UHPRUTXH�j�GHX[������RX�WURLV�����HVVLHX[�������������������������7�

x� YpKLFXOH� j� PRWHXU� j� WURLV� ���� HVVLHX[� DYHF� VHPL�
UHPRUTXH� j� GHX[� ���� RX� WURLV� ���� HVVLHX[� WUDQVSRUWDQW�� HQ�
WUDQVSRUW�FRPELQp��XQ�FRQWHQHXU�,62�GH����SLHGV������������7�

����� (VVLHX� PRWHXU� G¶XQ� HQVHPEOH� GH� YpKLFXOHV�
�YpKLFXOH� j� PRWHXU� DYHF� UHPRUTXH�� � j� TXDWUH� ���� HVVLHX[�
FRPSRVp�G¶XQ�YpKLFXOH�j�PRWHXU�j�GHX[�����HVVLHX[�HW�G¶XQH�
UHPRUTXH�j�GHX[�����HVVLHX[���������������������������������������������7�

����� (VVLHX� PRWHXU� G¶XQ� YpKLFXOH� DUWLFXOp� j� TXDWUH� ����
HVVLHX[�FRPSRVp�G¶XQ�YpKLFXOH�j�PRWHXU�j�GHX[�����HVVLHX[�
HW�G¶XQH�VHPL�UHPRUTXH�j�GHX[�����HVVLHX[����������������������7�

����� (VVLHX�PRWHXU� G¶XQ� YpKLFXOH� j�PRWHXU� j� GHX[� ����
HVVLHX[�������������������������������������������������������������������������������7�

����� (VVLHX� PRWHXU� G¶XQ� YpKLFXOH� j� WURLV� ���� HVVLHX[� ��
�������������������������������������������������������������������������������������������7�

����� (VVLHX� PRWHXU� G¶XQ� YpKLFXOH� j� TXDWUH� ���� HVVLHX[�
GRQW�GHX[�����GLUHFWHXUV����������������������������������������������������7�
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����(VVLHX� PRWHXU� G¶XQ� DXWREXV� RX� DXWRFDU� DUWLFXOp� j�
WURLV�����HVVLHX[�����������������������������������������������������������������7�

���(VVLHX[�WDQGHP�GHV�YpKLFXOHV�j�PRWHXU���

/D�VRPPH�GHV�SRLGV�G¶XQ�WDQGHP�QH�GRLW�SDV�GpSDVVHU��
HQ� IRQFWLRQ� GH� O¶pFDUWHPHQW� GHV� HVVLHX[�� OHV� OLPLWHV�
VXLYDQWHV���


�(FDUWHPHQW�LQIpULHXU�j��P����������������������������������������7�


(FDUWHPHQW� pJDO� RX� VXSpULHXU� j� �P� HW� LQIpULHXU� j�
���P�����������������������������������������������������������������������������������7�


(FDUWHPHQW� pJDO� RX� VXSpULHXU� j� ���P� HW� LQIpULHXU� j�
���P�����������������������������������������������������������������������������������7�

/RUVTXH�O¶HVVLHX�PRWHXU�HVW�pTXLSp�GH�GRXEOHV�SQHXV�HW�
GH�VXVSHQVLRQV�SQHXPDWLTXHV�RX�UHFRQQXHV�pTXLYDOHQWHV�RX�
ORUVTXH�FKDTXH�HVVLHX�PRWHXU�HVW� pTXLSp�GH�GRXEOHV�SQHXV�
HW� TXH� OH� SRLGV�PD[LPDO� GH� FKDTXH� HVVLHX� QH� GpSDVVH� SDV�
����7�����������������������������������������������������������������������������������7�

���/H�SRLGV�VXSSRUWp�SDU�O¶HVVLHX�PRWHXU�RX�OHV�HVVLHX[�
PRWHXUV� G¶XQ� YpKLFXOH� RX� G¶XQ� HQVHPEOH� GH� YpKLFXOHV� QH�
GRLW�SDV�rWUH� LQIpULHXU�DX�TXDUW�GX�SRLGV�WRWDO�HQ�FKDUJH�GX�
YpKLFXOH�RX�GH� O¶HQVHPEOH�GH�YpKLFXOHV�ORUVTX¶LO�HVW�XWLOLVp��
SRXU�OH�WUDQVSRUW�LQWHUQDWLRQDO��

$UWLFOH� �� �� /H� SRLGV� WRWDO� DXWRULVp� HQ� FKDUJH� G¶XQ�
YpKLFXOH�j�PRWHXU�j�TXDWUH�HVVLHX[�QH�GRLW�SDV�GpSDVVHU�FLQT�
����7�SDU�PqWUH� OLQpDLUH�GH�GLVWDQFH�HQWUH� OHV�GHX[�HVVLHX[�
H[WUrPHV��

$UWLFOH��� ��6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����
GX� FRGH�GH� OD� URXWH�� OH�SRLGV� WRWDO� DXWRULVp�HQ�FKDUJH�HW� OH�
SRLGV� WRWDO� URXODQW� DXWRULVp� � QH� GRLYHQW� SDV� GpSDVVHU� OHV�
OLPLWHV�VXLYDQWHV���

���3RXU�OHV�YpKLFXOHV��j�PRWHXU���

����j�GHX[�����HVVLHX[���������������������������������������������������7�

����D��j�WURLV�����HVVLHX[�����������������������������������������������7�

E�� j� WURLV� ���� HVVLHX[�� ORUVTXH� O¶HVVLHX� PRWHXU� HVW�
pTXLSp�GH�GRXEOHV�SQHXV�HW�GH�VXVSHQVLRQV�SQHXPDWLTXHV�RX�
UHFRQQXHV�pTXLYDOHQWHV�RX�ORUVTXH�FKDTXH�HVVLHX�PRWHXU�HVW�
pTXLSp�GH�GRXEOHV�SQHXV�HW�TXH�OH�SRLGV�PD[LPDO�GH�FKDTXH�
HVVLHX�QH�GpSDVVH�SDV�����7������������������������������������������������7�

���� j� TXDWUH� ���� HVVLHX[� GRQW� GHX[� ��� �GLUHFWHXUV� ��
/RUVTXH� O¶HVVLHX�PRWHXU�HVW�pTXLSp�GH�GRXEOHV�SQHXV�HW�GH�
VXVSHQVLRQV� SQHXPDWLTXHV� RX� UHFRQQXHV� pTXLYDOHQWHV� RX�
ORUVTXH�FKDTXH�HVVLHX�PRWHXU�HVW� pTXLSp�GH�GRXEOHV�SQHXV�
HW� TXH� OH� SRLGV�PD[LPDO� GH� FKDTXH� HVVLHX� QH� GpSDVVH� SDV�
����7�����������������������������������������������������������������������������������7�

/HV� YpKLFXOHV� j� JD]RJqQH�� JD]� FRPSULPp�� JD]� GH�SpWUROH�
OLTXpILp�HW�DFFXPXODWHXUV�pOHFWULTXHV�EpQpILFLHQW�GDQV�OD�OLPLWH�
PD[LPXP� G¶XQH� WRQQH�� VXSSOpPHQWDLUH� FRUUHVSRQGDQW� DX�
SRLGV��VRLW�GX�JD]��VRLW�GHV�DFFXPXODWHXUV�HW�GHV�pTXLSHPHQWV�
QpFHVVDLUHV�j�OHXU�XWLOLVDWLRQ��,O�HQ�HVW�GH�PrPH�GDQV�OD�OLPLWH�
PD[LPXP� GH� ���� NLORJUDPPHV� �NJ��� SRXU� OH� SRLGV� GHV�
UDOHQWLVVHXUV�GHV�YpKLFXOHV�TXL�HQ�VRQW�PXQLV��

��� 3RXU� � OHV� YpKLFXOHV� FRPSRVDQW� XQ� HQVHPEOH� GH�
YpKLFXOHV���

�� UHPRUTXH� j� GHX[� ���� HVVLHX[� �DXWUHV� TXH� OHV� VHPL�
UHPRUTXHV��������������������������������������������������������������������������7�

�� UHPRUTXH� j� WURLV� ���� HVVLHX[� �DXWUHV� TXH� OHV� VHPL�
UHPRUTXHV��������������������������������������������������������������������������7�

���3RXU�OHV�HQVHPEOHV�GH�YpKLFXOHV����

���� (QVHPEOH� GH� YpKLFXOHV� �YpKLFXOH� j� PRWHXU� DYHF�
UHPRUTXH��j�FLQT�����RX�VL[�����HVVLHX[���

D�� YpKLFXOH� � j� � PRWHXU� � j� � GHX[� � ���� � HVVLHX[� � DYHF�
UHPRUTXH�j�WURLV�����HVVLHX[�����������������������������������������������7�

E��YpKLFXOH�j�PRWHXU�j�WURLV�����HVVLHX[�DYHF�UHPRUTXH�j�
GHX[�����RX�WURLV�����HVVLHX[����������������������������������������������7�

������YpKLFXOH�DUWLFXOp�j�FLQT�����RX�VL[�����HVVLHX[���

D�� YpKLFXOH� j� PRWHXU� j� GHX[� ���� HVVLHX[� DYHF� VHPL�
UHPRUTXH�j�WURLV�����HVVLHX[����������������������������������������������7�

E�� YpKLFXOH� j� PRWHXU� j� WURLV� ���� HVVLHX[� DYHF� VHPL�
UHPRUTXH�j�GHX[�����RX�WURLV�����HVVLHX[��������������������������7�

F�� YpKLFXOHV� j� PRWHXU� j� WURLV� ���� HVVLHX[� DYHF� VHPL�
UHPRUTXH� j� GHX[� � ���� RX� WURLV� ���� HVVLHX[� WUDQVSRUWDQW�� HQ�
WUDQVSRUW� FRPELQp�� XQ� FRQWHQHXU� ,62� GH� ���
SLHGV�����������������������������������������������������������������������������������7�

���� (QVHPEOH� GH� YpKLFXOHV� �YpKLFXOH� j� PRWHXU� DYHF�
UHPRUTXH�� � j� TXDWUH� ���� HVVLHX[� FRPSRVp� G¶XQ� YpKLFXOH� j�
PRWHXU� j� GHX[� � ���� HVVLHX[�HW�G¶XQH� UHPRUTXH�j� �GHX[� ����
HVVLHX[��������������������������������������������������������������������������������7�

����9pKLFXOH�DUWLFXOp�j�TXDWUH�����HVVLHX[�FRPSRVp�G¶XQ�
YpKLFXOH� j� PRWHXU� j� GHX[� ���� HVVLHX[�� HW� G¶XQH� VHPL�
UHPRUTXH� j�GHX[� ���� HVVLHX[�� �HQ� IRQFWLRQ�GH� O¶pFDUWHPHQW�
GHV�HVVLHX[�GH�OD�VHPL�UHPRUTXH����

�� pFDUWHPHQW� pJDO� RX� VXSpULHXU� j� ���P� HW� pJDO� RX�
LQIpULHXU�j����P������������������������������������������������������������������7��

��pFDUWHPHQW�VXSpULHXU�j����P��������������������������������������7�

'HX[�WRQQHV�VXSSOpPHQWDLUHV�VRQW�WROpUpHV�ORUVTXH�OH�SRLGV�
WRWDO� DXWRULVp� GX� YpKLFXOH� j� PRWHXU� ���7�� HW� OH� SRLGV� WRWDO�
DXWRULVp� GH� O¶HVVLHX� WDQGHP� GH� OD� VHPL�UHPRUTXH� ���7�� VRQW�
UHVSHFWpV�HW�TXH�O¶HVVLHX�PRWHXU�HVW�pTXLSp�GH�GRXEOHV�SQHXV�HW�
GH�VXVSHQVLRQV�SQHXPDWLTXHV�RX�UHFRQQXHV�pTXLYDOHQWHV��

���$XWREXV�RX�DXWRFDU�DUWLFXOp�j�WURLV�����HVVLHX[��������7�

$UWLFOH� �� �� /HV� URXHV� GHV� DXWRPRELOHV� HW� GH� OHXUV�
UHPRUTXHV� GRLYHQW� rWUH�PXQLHV� GH�EDQGDJHV�SQHXPDWLTXHV�
RX�GH�GLVSRVLWLIV�G¶pODVWLFLWp�VXIILVDQWH��

/D� VXUIDFH� GH� URXOHPHQW� GRLW� SUpVHQWHU� GHV� VFXOSWXUHV�
DSSDUHQWHV��$XFXQH�WRLOH�QH�GRLW�DSSDUDvWUH�QL�VXU�OD�VXUIDFH�
GH� URXOHPHQW� QL� DX� IRQG� GHV� VFXOSWXUHV�� /HV� IODQFV� QH�
GRLYHQW�FRPSRUWHU�DXFXQH�GpFKLUXUH��

/HV� DXWRPRELOHV� GRLYHQW� rWUH� PXQLHV� G¶XQH� URXH� GH�
VHFRXUV�HQ�ERQ�pWDW�DLQVL�TXH�GHV�RXWLOV�QpFHVVDLUHV�SRXU�OH�
PRQWDJH�HW�OH�GpPRQWDJH�GHV�URXHV��

/¶XVDJH� GHV� FKDvQHV� Q¶HVW� DXWRULVp� TXH� VXU� OHV� URXWHV�
HQQHLJpHV��

$UWLFOH� �� �� 3RXU� O
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GHV�
DUWLFOHV����j����GX�SUpVHQW�GpFUHW��RQ�UHWLHQW�OHV�GpILQLWLRQV�
VXLYDQWHV��

�� 3QHXPDWLTXH� j� VWUXFWXUH� GLDJRQDOH�� XQ� SQHXPDWLTXH�
GRQW� OHV� FkEOpV�GHV�SOLV� V
pWHQGHQW� MXVTX¶DX[� WDORQV�HW� VRQW�
RULHQWpV�GH�IDoRQ�j�IRUPHU�GHV�DQJOHV�DOWHUQpV�VHQVLEOHPHQW�
LQIpULHXUV�j�����SDU�UDSSRUW�j�OD�OLJQH�PpGLDQH�GH�OD�EDQGH�
GH�URXOHPHQW��

��3QHXPDWLTXH�j�VWUXFWXUH�GLDJRQDOH�FHLQWXUpH�GLWH��ELDV�
EHOWHG����XQ�SQHXPDWLTXH�GH�VWUXFWXUH�GLDJRQDOH�GDQV�OHTXHO�
OD� FDUFDVVH� HVW� EULGpH� SDU� XQH� FHLQWXUH� IRUPpH� G
DX�PRLQV�
GHX[� FRXFKHV� GH� FkEOpV� HVVHQWLHOOHPHQW� LQH[WHQVLEOHV�
IRUPDQW�GHV�DQJOHV�DOWHUQpV�j�FHX[�GH�OD�FDUFDVVH��

��3QHXPDWLTXH�j�VWUXFWXUH�UDGLDOH���XQ�SQHXPDWLTXH�GRQW�
OHV� FkEOpV� GHV� SOLV� V
pWHQGHQW� MXVTX
DX[� WDORQV� HW� VRQW�
RULHQWpV�GH�PDQLqUH�j� IRUPHU�XQ�DQJOH�VHQVLEOHPHQW�pJDO�j�
����SDU�UDSSRUW�j�OD�OLJQH�PpGLDQH�GH�OD�EDQGH�GH�URXOHPHQW�
HW� GRQW� OD� FDUFDVVH� HVW� VWDELOLVpH� SDU� XQH� FHLQWXUH�
LQH[WHQVLEOH�FLUFRQIpUHQFLHOOH��
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��5DLQXUHV�SULQFLSDOHV�GX�SQHXPDWLTXH�� OHV� UDLQXUHV� OHV�
SOXV�ODUJHV�GH�OD�SDUWLH�FHQWUDOH�GH�OD�EDQGH�GH�URXOHPHQW��

$UWLFOH� ��� �� /HV� SQHXPDWLTXHV� GHVWLQpV� j� rWUH�PRQWpV�
VXU� OHV�YpKLFXOHV�HW� OHXUV� UHPRUTXHV�GRLYHQW� FRPSRUWHU� OHV�
LQGLFDWLRQV�VXLYDQWHV���

���/H�QRP�GX�FRQVWUXFWHXU���

���/HV�GLPHQVLRQV�GX�SQHXPDWLTXH���

���/
LQGLFDWLRQ� GH� OD� FDWpJRULH� GH� YpKLFXOH� RX� GH� OD�
YLWHVVH�ORUVTXH�OH�SQHXPDWLTXH�QH�SHXW�rWUH�XWLOLVp�TXH�SRXU�
FHUWDLQHV� FDWpJRULHV� GH� YpKLFXOHV� RX� SRXU� GHV� YLWHVVHV�
OLPLWpHV���

���/D�GDWH�GH�IDEULFDWLRQ���

���/H�VLJQH�G¶KRPRORJDWLRQ���

���/H�PRW��78%(/(66���RX�XQH�LQGLFDWLRQ�pTXLYDOHQWH�
VL�OH�SQHXPDWLTXH�HVW�VDQV�FKDPEUH�j�DLU�

���/H� PRW� �� 5(,1)25&('� �� VL� OH� SQHXPDWLTXH� HVW�
UHQIRUFp���

���/
XQH� GHV� LQGLFDWLRQV� VXLYDQWHV� TXL� GpWHUPLQHQW� OH�
W\SH�GH�VWUXFWXUH���

�� VWUXFWXUH�GLDJRQDOH���DXFXQH�LQGLFDWLRQ�

�� VWUXFWXUH�GLDJRQDOH�FHLQWXUpH�©�ELDV��EHOWHG�ª�

�� VWUXFWXUH�UDGLDOH���©5$',$/ª�

�&HV�LQGLFDWLRQV�GRLYHQW�rWUH�DSSDUHQWHV�HQ�FUHX[�RX�HQ�
UHOLHI�VXU�OHV�IODQFV�GX�SQHXPDWLTXH��

$UWLFOH� ��� ��/HV� SQHXPDWLTXHV� GHVWLQpV� j� rWUH�PRQWpV�
VXU� OHV� YRLWXUHV� SDUWLFXOLqUHV�� OHV� YRLWXUHV� PL[WHV� HW� OHV�
FDPLRQQHWWHV�GRLYHQW�FRPSRUWHU�XQ�LQGLFDWHXU�G
XVXUH�GH�OD�
EDQGH�GH�URXOHPHQW�TXL�SHUPHW�GH�VLJQDOHU�GH�IDoRQ�YLVXHOOH�
TXH� OHV� UDLQXUHV� SULQFLSDOHV� GX� SQHXPDWLTXH� Q¶RQW� SOXV�
TX¶XQH�SURIRQGHXU�GH�����PLOOLPqWUHV� �PP���FHW� LQGLFDWHXU�
G
XVXUH� GRLW� rWUH� FRQVWLWXp� SDU� GHV� ERVVDJHV� VLWXpV� j�
O
LQWpULHXU�GHV�UDLQXUHV�SULQFLSDOHV��

$UWLFOH� ��� �� /HV� FRQVWUXFWHXUV� GH� YpKLFXOHV� GRLYHQW�
LQGLTXHU��GDQV�XQ�GRFXPHQW� UHPLV�j� O¶DFKHWHXU�� OHV�YDOHXUV�
GHV� SUHVVLRQV� GH� JRQIODJH� TX¶LOV� UHFRPPDQGHQW� SRXU� OHV�
GLIIpUHQWV�W\SHV�GH�SQHXPDWLTXHV�TX¶LOV�OLYUHQW��

3RXU� OHV� YRLWXUHV� SDUWLFXOLqUHV�� FHV� LQGLFDWLRQV� GRLYHQW�
FRPSRUWHU� DX� PRLQV� OHV� YDOHXUV� UHFRPPDQGpHV� GDQV� OHV�
GHX[�FDV�G
XWLOLVDWLRQ�FL�DSUqV���

D�� 9pKLFXOH�j�SOHLQH�FKDUJH���

E�� 8WLOLVDWLRQ�GH�ORQJXH�GXUpH�VXU�OHV�URXWHV��

$UWLFOH������,O�HVW�LQWHUGLW�GH�PRQWHU�VXU�OHV�DXWRPRELOHV�
HW�OHXUV�UHPRUTXHV�GHV�SQHXPDWLTXHV�GHVWLQpV�j�rWUH�PRQWpV�
VXU� GHV� YpKLFXOHV� � FRQoXV� G
RULJLQH� SRXU� FLUFXOHU� j� YLWHVVH�
OLPLWpH��

$UWLFOH������,O�HVW�LQWHUGLW�GH�PRQWHU�VXU�OHV�DXWRPRELOHV�
HW� OHXUV� UHPRUTXHV� GHX[� SQHXPDWLTXHV� GH� VWUXFWXUHV�
GLIIpUHQWHV�VXU�OH�PrPH�HVVLHX����

,O� HVW� LQWHUGLW� GH� PRQWHU� GHX[� SQHXPDWLTXHV� GH�
VWUXFWXUHV� GLIIpUHQWHV� VXU� OHV� DXWRPRELOHV� DXWUHV� TXH� OHV�
YRLWXUHV�SDUWLFXOLqUHV�HW�OHXUV�UHPRUTXHV���

D��VXU�XQ�HVVLHX�j�URXHV�QRQ�MXPHOpHV���

E��G
XQ�PrPH�F{Wp�G
XQ�HVVLHX�j�URXHV�MXPHOpHV���

7RXWHIRLV�OHV�GLVSRVLWLRQV�GX�SDUDJUDSKH�D��FL�GHVVXV�QH�
V
DSSOLTXHQW�SDV�DX[�HVVLHX[�QRQ�GLUHFWHXUV�GHV�YpKLFXOHV�j�
SOXV�GH�GHX[�HVVLHX[��

,O� HVW� LQWHUGLW� GH� PRQWHU� GHV� SQHXPDWLTXHV� GH�
GLPHQVLRQV�GLIIpUHQWHV�VXU�OH�PrPH�HVVLHX��

$UWLFOH� ��� �� ,O� HVW� LQWHUGLW� GH� PRQWHU� VXU� OHV� YRLWXUHV�
SDUWLFXOLqUHV�GHV�SQHXPDWLTXHV�GHV�W\SHV�VXLYDQWV���

���SQHXPDWLTXHV� j� VWUXFWXUH� GLDJRQDOH� RX� GLDJRQDOH�
FHLQWXUpH� �ELDV�EHOWHG�� VXU� O¶HVVLHX� DUULqUH�� VL� GHV�
SQHXPDWLTXHV� j� VWUXFWXUH� UDGLDOH� VRQW� PRQWpV� VXU� O
HVVLHX�
DYDQW���

���SQHXPDWLTXHV� j� VWUXFWXUH� GLDJRQDOH� VXU� O
HVVLHX�
DUULqUH��VL�GHV�SQHXPDWLTXHV�j�VWUXFWXUH�GLDJRQDOH�FHLQWXUpH�
�ELDV�EHOWHG��VRQW�PRQWpV�VXU�O
HVVLHX�DYDQW��

$UWLFOH� ��� �� /RUV� GH� OD� PHVXUH� GH� OD� SURIRQGHXU� GHV�
UDLQXUHV� SULQFLSDOHV� G¶XQ� SQHXPDWLTXH� HQ� TXDWUH� SRLQWV�
UpSDUWLV�XQLIRUPpPHQW�VXU�OD�FLUFRQIpUHQFH�SULQFLSDOH��LO�QH�
GRLW�SDV�H[LVWHU�SOXV�G
XQ�SRLQW�R��OD�SURIRQGHXU�PHVXUpH�HVW�
LQIpULHXUH�j���PP��

3RXU�OHV�YRLWXUHV�SDUWLFXOLqUHV��OHV�YRLWXUHV�PL[WHV�HW�OHV�
FDPLRQQHWWHV��OD�GLIIpUHQFH�HQWUH�OD�SURIRQGHXU�GHV�UDLQXUHV�
SULQFLSDOHV�GH�GHX[�SQHXPDWLTXHV�PRQWpV�VXU�XQ�VHXO�HVVLHX�
QH�GRLW�SDV�GpSDVVHU���PP���

$UWLFOH���� ��/HV�GLVSRVLWLRQV�GX�SUHPLHU�SDUDJUDSKH�GH�
O
DUWLFOH� ��� FL�GHVVXV� VRQW� DSSOLFDEOHV� j� WRXWHV� OHV�
DXWRPRELOHV�HW�OHXUV�UHPRUTXHV��

$UWLFOH������(Q�FDV�GH�FUHYDLVRQ�RX�GH�GpJRQIODJH�G
XQ�
SQHXPDWLTXH�� LO� SRXUUD� rWUH� GpURJp� DX[� GLVSRVLWLRQV� GHV�
DUWLFOHV� ���� ��� HW� ��� �SDUDJUDSKH� GHX[�� GX� SUpVHQW� GpFUHW��
'DQV�FH�FDV���OD�YLWHVVH�GX�YpKLFXOH�GRLW�rWUH�UpGXLWH��

$UWLFOH� ��� �� /HV� SQHXPDWLTXHV� GHVWLQpV� j� rWUH�PRQWpV�
VXU� OHV� YpKLFXOHV� HW� OHXUV� UHPRUTXHV� GRLYHQW� rWUH�
KRPRORJXpV�FRQIRUPpPHQW�j�GHV�QRUPHV�UHFRQQXHV��

3DUDJUDSKH���

*DEDULW�HW�FKDUJHPHQW�GHV�YpKLFXOHV�

$UWLFOH������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����
GX�&RGH� GH� OD�5RXWH�� OH� JDEDULW� GHV� YpKLFXOHV� QH� GRLW� SDV�
GpSDVVHU�OHV�OLPLWHV�VXLYDQWHV���

����/D�ORQJXHXU��

��YpKLFXOH�j�PRWHXU������������������������������������������������������P�

��UHPRUTXH��QRQ�FRPSULV�OHV�GLVSRVLWLIV�G¶DWWHODJH�����P�

��YpKLFXOH�DUWLFXOp������������������������������������������������������P�

��HQVHPEOH�GH�YpKLFXOHV���������������������������������������������P�

��DXWREXV�DUWLFXOp���������������������������������������������������������P�

����/D�ODUJHXU�

��7RXW�YpKLFXOH������������������������������������������������������������P�

��6XSHUVWUXFWXUHV�GX�YpKLFXOH�FOLPDWLVp����������������������P�

����/D�KDXWHXU���������������������������������������������������������������P�

����'LVSRVLWLRQV�GLYHUVHV���

����7RXW�YpKLFXOH�j�PRWHXU�RX�HQVHPEOH�GH�YpKLFXOHV�HQ�
PRXYHPHQW� GRLW� SRXYRLU� V¶LQVFULUH� GDQV� XQH� FRXURQQH�
FLUFXODLUH� G¶XQ� UD\RQ� H[WpULHXU� GH� ����P� HW� G¶XQ� UD\RQ�
LQWpULHXU�GH�����P��

����/D�GLVWDQFH�PD[LPDOH�HQWUH�O¶D[H�GX�SLYRW�G¶DWWHODJH�
HW�O¶DUULqUH�GH�OD�VHPL�UHPRUTXH����������������������������������������P�

���� 'LVWDQFH� PD[LPDOH� PHVXUpH� SDUDOOqOHPHQW� j� O¶D[H�
ORQJLWXGLQDO�GH�O¶HQVHPEOH�GH�YpKLFXOHV��YpKLFXOH�j�PRWHXU�
DYHF� UHPRUTXH�� HQWUH� OHV� SRLQWV� H[WpULHXUV� VLWXpV� OH� SOXV� j�
O¶DYDQW� GH� OD� ]RQH� GH� FKDUJHPHQW� GHUULqUH� OD� FDELQH� HW� OH�
SOXV� j� O¶DUULqUH� GH� OD� UHPRUTXH� GLPLQXpH� GH� OD� GLVWDQFH�
FRPSULVH�HQWUH� O¶DUULqUH�GX�YpKLFXOH�j�PRWHXU�HW� O¶DYDQW�GH�
OD�UHPRUTXH���������������������������������������������������������������������P�
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���� 'LVWDQFH� PD[LPDOH� PHVXUpH� SDUDOOqOHPHQW� j� O¶D[H�
ORQJLWXGLQDO�GH�O¶HQVHPEOH�GH�YHKLFXOHV��YpKLFXOH�j�PRWHXU�
DYHF� UHPRUTXH�� HQWUH� OHV� SRLQWV� H[WpULHXUV� VLWXpV� OH� SOXV� j�
O¶DYDQW� GH� OD� ]RQH� GH� FKDUJHPHQW� GHUULqUH� OD� FDELQH� HW� OH�
SOXV�j�O¶DUULqUH�GH�OD�UHPRUTXH����������������������������������������P�

����/HV�GLPHQVLRQV�GHV�VXSHUVWUXFWXUHV�DPRYLEOHV�HW�GHV�
SLqFHV�GH�FDUJDLVRQV�VWDQGDUGLVpHV�WHOOHV�TXH�OHV�FRQWHQHXUV�
VRQW� FRPSULVHV� GDQV� OHV� � GLVSRVLWLRQV� LQGLTXpHV� GDQV� OH�
SUpVHQW�DUWLFOH��j�O¶H[FHSWLRQ�GHV�SDUDJUDSKHV�����HW������

���� /D� GLVWDQFH� HQWUH� O¶HVVLHX� DUULqUH� G¶XQ� YpKLFXOH� j�
PRWHXU� HW� O¶HVVLHX� DYDQW� G¶XQH� UHPRUTXH� QH� GRLW� SDV� rWUH�
LQIpULHXUH�j��P�

����/D�GLVWDQFH�PHVXUpH�KRUL]RQWDOHPHQW�HQWUH�O¶D[H�GX�
SLYRW� G¶DWWHODJH� HW� XQ� SRLQW� TXHOFRQTXH� GH� O¶DYDQW� GH� OD�
VHPL�UHPRUTXH�QH�GRLW�SDV�rWUH�VXSpULHXUH�j�����P��

$UWLFOH������3DU�GpURJDWLRQ�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�
SUpFqGHQW�� OH� 0LQLVWUH� GX� WUDQVSRUW� SHXW�� GDQV� GHV� FDV�
GpWHUPLQpV��UHODWLIV�j�GHV�WUDQVSRUWV�UpJXOLHUV��DXWRULVHU�XQH�
ORQJXHXU� WRWDOH� PD[LPDOH� GH� ��P� SRXU� OHV� HQVHPEOHV�
DIIHFWpV� DX� WUDQVSRUW� GH� SHUVRQQHV� HW� FRPSRVpV� G¶XQ�
DXWREXV�HW�VD�UHPRUTXH��

/D� ORQJXHXU� PD[LPDOH� GHV� DXWREXV� DUWLFXOpV� SHXW� rWUH�
SRUWpH� j� ����P� ORUVTXH� O¶DXWREXV� FRPSRUWH� SOXV� G¶XQH�
VHFWLRQ�DUWLFXOpH��

/D� ORQJXHXU� GHV� HQVHPEOHV� IRUPpV� SDU� XQ� YpKLFXOH�
UHPRUTXHXU� HW� XQ� YpKLFXOH� HQ� SDQQH� RX� DFFLGHQWp� SHXW�
GpSDVVHU������P�VDQV�H[FpGHU����P���

/RUVTXH� OH� YpKLFXOH� HQ� SDQQH� RX� DFFLGHQWp� HVW� XQ�
DXWREXV�DUWLFXOp�� OD�ORQJXHXU�PD[LPDOH�GH�O¶HQVHPEOH�DLQVL�
FRQVWLWXp�HVW�SRUWpH�j���P��

/D� ORQJXHXU� GHV� YpKLFXOHV� DUWLFXOpV� WUDQVSRUWDQW� XQ�
YpKLFXOH�HQ�SDQQH�RX�DFFLGHQWp�G¶XQ�SRLGV�WRWDO�DXWRULVp�HQ�
FKDUJH� VXSpULHXU� j� ���� 7� SHXW�� ORUVTX¶LOV� VRQW� HQ� FKDUJH��
GpSDVVHU� ����P� VDQV� H[FpGHU� ��P�� FH� GHUQLHU� FKLIIUH�
FRPSUHQDQW� O¶pYHQWXHO� GpSDVVHPHQW� GX� FKDUJHPHQW� YHUV�
O¶DUULqUH�� TXL� QH� GRLW� SDV� rWUH� VXSpULHXU� j� �P��(Q� RXWUH�� OD�
ODUJHXU�GH�FHV�HQVHPEOHV�GH�YpKLFXOHV�HW�YpKLFXOHV�DUWLFXOpV�
SHXW� GpSDVVHU� ����� P�� VDQV� H[FpGHU� �� P� HQ� FDV� GH�
GpIRUPDWLRQ� GX� YpKLFXOH� DFFLGHQWp� FRQVpFXWLYH� DX� FKRF�
UHoX��

3DUDJUDSKH���

'LPHQVLRQV�GX�FKDUJHPHQW�

$UWLFOH� ��� ��7RXWHV� OHV�SUpFDXWLRQV�QpFHVVDLUHV�GRLYHQW�
rWUH� SULVHV� SRXU� TXH� OH� FKDUJHPHQW� G¶XQH� DXWRPRELOH� RX�
G¶XQH�UHPRUTXH�QH�SXLVVH�rWUH�XQH�FDXVH�GH�GRPPDJH�RX�GH�
GDQJHU��

7RXW� FKDUJHPHQW� GpERUGDQW� RX� SRXYDQW� GpERUGHU� OH�
FRQWRXU� H[WpULHXU� GX� YpKLFXOH� GX� IDLW� GHV� RVFLOODWLRQV� GX�
WUDQVSRUW�GRLW�rWUH�VROLGHPHQW�DPDUUp��

/HV� FKDvQHV�� EkFKHV� HW� DXWUHV� DFFHVVRLUHV� PRELOHV� RX�
IORWWDQWV�� GRLYHQW� rWUH� IL[pV� DX� YpKLFXOH� GH� PDQLqUH� j� QH�
VRUWLU�HQ�DXFXQ�FDV�GX�FRQWRXU�H[WpULHXU�GX�FKDUJHPHQW�HW�j�
QH�SDV�WUDvQHU�VXU�OH�VRO��

$UWLFOH� ��� �� 6RXV�UpVHUYH� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH�
��� DX� FRGH� GH� OD� URXWH�� OD� ODUJHXU� GH� FKDUJHPHQW� G¶XQ�
YpKLFXOH�j�PRWHXU�RX�UHPRUTXp�QH�GRLW�SDV�GpSDVVHU�����P��

$UWLFOH������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����
GX� FRGH� GH� OD� URXWH�� ORUVTX¶XQ� YpKLFXOH� RX� HQVHPEOH� GH�
YpKLFXOHV��HVW�FKDUJp�GH�ERLV�HQ�JUXPH�RX�DXWUHV�SLqFHV�GH�
JUDQGH� ORQJXHXU�� OH� FKDUJHPHQW� QH� GRLW� HQ� DXFXQ� FDV�

GpSDVVHU� j� O¶DYDQW� O¶DSORPE� DQWpULHXU� GX� YpKLFXOH� �� j�
O¶DUULqUH�� OH� FKDUJHPHQW� QH� GRLW� SDV� WUDvQHU� VXU� OH� VRO� QL�
GpSDVVHU�GH�SOXV�GH��P�O¶H[WUpPLWp�DUULqUH�GXGLW�YpKLFXOH�RX�
GH�VD�UHPRUTXH��

6L� OH� FKDUJHPHQW� GpSDVVH�GH�SOXV�G¶XQ�PqWUH� O¶DUULqUH�GX�
YpKLFXOH��LO�GRLW�rWUH�VLJQDOp�SDU�XQ�VLJQDO�URXJH�SODFp�GX�F{Wp�
JDXFKH�GH�O¶DUULqUH�GX�FKDUJHPHQW�HW�YLVLEOH�GH�MRXU�HW�GH�QXLW��

$UWLFOH������/HV�SLqFHV�GH�JUDQGH�ORQJXHXU�GRLYHQW�rWUH�
VROLGHPHQW�DPDUUpHV�HQWUH�HOOHV�HW�DX�YpKLFXOH�GH�PDQLqUH�j�
QH� SDV� GpERUGHU� GDQV� OHXUV� RVFLOODWLRQV� OH� FRQWRXU� ODWpUDO�
H[WpULHXU�GH�FHOXL�FL��

3DUDJUDSKH���

/HV�2UJDQHV�PRWHXUV�

$UWLFOH������/HV�DXWRPRELOHV�QH�GRLYHQW�SDV�pPHWWUH�GH�
IXPpHV��GH�JD]�WR[LTXHV��FRUURVLIV�RX�RGRUDQWV�VXVFHSWLEOHV�
G¶LQFRPPRGHU� OHV� XVDJHUV� GH� OD� URXWH� HW� OHV� ULYHUDLQV� RX�
PHWWUH� HQ� GDQJHU� OHXU� VDQWp� RX� SRUWDQW� SUpMXGLFH� j�
O¶HQYLURQQHPHQW��

$UWLFOH������/HV�DXWRPRELOHV�QH�GRLYHQW�SDV�pPHWWUH�GH�
EUXLWV� VXVFHSWLEOHV� GH� FDXVHU� XQH� JrQH� DX[� XVDJHUV� GH� OD�
URXWH�RX�DX[�ULYHUDLQV���

3DUWLFXOLqUHPHQW�� OHV� PRWHXUV� GRLYHQW� rWUH� PXQLV� G¶XQ�
GLVSRVLWLI�G¶pFKDSSHPHQW�VLOHQFLHX[�GHV�JD]�HQ�ERQ�pWDW�GH�
IRQFWLRQQHPHQW� HW� QH� SRXYDQW� rWUH� LQWHUURPSX� SDU� OH�
FRQGXFWHXU�HQ�FRXUV�GH�FLUFXODWLRQ��

/¶pFKDSSHPHQW�OLEUH�GHV�JD]�HVW� LQWHUGLW�DLQVL�TXH�WRXWH�
RSpUDWLRQ� WHQGDQW� j� VXSSULPHU� RX� j� UpGXLUH� O¶HIILFDFLWp� GX�
GLVSRVLWLI�G¶pFKDSSHPHQW�VLOHQFLHX[�GHV�JD]��

/HV� GLVSRVLWLIV� G¶pFKDSSHPHQW� GHV� JD]� GRLYHQW� rWUH�
KRPRORJXpV�FRQIRUPpPHQW�j�GHV�QRUPHV�UHFRQQXHV��

$UWLFOH� ��� �� /HV� UpVHUYRLUV� GH� FDUEXUDQW�� \� FRPSULV�
OHXUV�RULILFHV�GRLYHQW�rWUH�VLWXpV�j�O¶H[WpULHXU�GH�OD�FDELQH�GH�
FRQGXLWH� HW� GHV� FRPSDUWLPHQWV� UpVHUYpV� DX[� SHUVRQQHV� RX�
DX[�EDJDJHV��

,OV� GRLYHQW� HQ� rWUH� VpSDUpV� SDU� XQH� FORLVRQ� LJQLIXJH�
FRQWLQXH� HW� FRPSOqWHPHQW� pWDQFKH� HW� GLVSRVpV� GH� PDQLqUH�
TXH� OHV� SHUWHV� RX� IXLWHV� GH� FDUEXUDQW� VRLHQW� pYDFXpHV�
GLUHFWHPHQW�YHUV�O¶H[WpULHXU�GX�YpKLFXOH��

/¶RULILFH� GH� UHPSOLVVDJH� GHV� UpVHUYRLUV� GRLW� rWUH� IHUPp�
G¶XQH�PDQLqUH�pWDQFKH��

$UWLFOH������/¶pYDFXDWLRQ�GHV�JD]�GRLW�rWUH�HIIHFWXpH�SDU�
GHV� WX\DX[� � GLVSRVpV� GH� PDQLqUH� j� pYLWHU� TXH� OHV� JD]��
SpQqWUHQW�j�O¶LQWpULHXU�GX�YpKLFXOH��

/D� WX\DXWHULH�DLQVL�TXH� OH�GLVSRVLWLI�G¶pFKDSSHPHQW�GHV�
JD]� GRLYHQW� rWUH� VXIILVDPPHQW� pFDUWpV� GH� WRXWH� PDWLqUH�
FRPEXVWLEOH��GDQV�OH�FDV�FRQWUDLUH��LOV�GRLYHQW�rWUH�LVROpV�SDU�
XQ�pFUDQ�SDUH�IHX��

7RXWHV� OHV� GLVSRVLWLRQV� QpFHVVDLUHV� GRLYHQW� rWUH� SULVHV�
SRXU� pYLWHU� TXH� OHV� MRLQWV� GH� OD� WX\DXWHULH� G¶pFKDSSHPHQW�
GHV� JD]� VH� WURXYHQW� DX� YRLVLQDJH� GH� OD� FDQDOLVDWLRQ� GX�
FDUEXUDQW�HW�WRXWH�IXLWH�VH�SURGXLVDQW�GDQV�FHWWH�FDQDOLVDWLRQ�
QH� SHUPHWWH� O¶pFRXOHPHQW� GX� FDUEXUDQW� VXU� OD� WX\DXWHULH�
G¶pFKDSSHPHQW�GHV�JD]��

/HV� JD]�� YDSHXUV� HW� IXPpHV� pPLV� SDU� OH� PRWHXU� QH�
GRLYHQW�SDV�V¶LQILOWUHU�j�O¶LQWpULHXU�GX�YpKLFXOH��

$UWLFOH� ��� ��/HV�EDWWHULHV�G¶DFFXPXODWHXUV�GRLYHQW�rWUH�
SODFpHV� j� O¶H[WpULHXU� GX� FRPSDUWLPHQW� UpVHUYp� DX[�
SHUVRQQHV�RX�DX[�PDUFKDQGLVHV�HW� VpSDUpHV�GH�FHOXL�FL�SDU�
XQH�ODPH�G¶DLU�j�OLEUH�FLUFXODWLRQ��
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3DUDJUDSKH���

2UJDQHV�GH�PDQ°XYUH���

GH�GLUHFWLRQ�HW�GH�YLVLELOLWp�HW�DSSDUHLOV�GH�FRQWU{OH�GH�OD�
YLWHVVH�HW�GHV�GXUpHV�GH�FRQGXLWH�HW�GH�UHSRV�

$UWLFOH� ��� �� 7RXW� YpKLFXOH� GRLW� rWUH� FRQoX� GH� IDoRQ� j�
JDUDQWLU�DX�FRQGXFWHXU�XQ�FKDPS�GH�YLVLELOLWp�VXIILVDQW�YHUV�
O¶DYDQW�� YHUV� OD� GURLWH� HW� YHUV� OD� JDXFKH� SRXU� TX¶LO� SXLVVH�
FRQGXLUH�DYHF�V�UHWp��

$UWLFOH������7RXWHV�OHV�YLWUHV��\�FRPSULV�FHOOHV�GX�SDUH�
EULVH��GRLYHQW�rWUH�HQ�VXEVWDQFH�WUDQVSDUHQWH�SHUPHWWDQW�XQH�
ERQQH�YLVLELOLWp�GH�O¶LQWpULHXU�HW�GH�O¶H[WpULHXU�GX�YpKLFXOH�HW�
UpGXLVDQW�DX�PD[LPXP�OHV�GpJkWV�FRUSRUHOV�HQ�FDV�GH�EULV��

(OOHV�GRLYHQW�rWUH�VXIILVDPPHQW�UpVLVWDQWHV�DX[�LQFLGHQWV�
SUpYLVLEOHV� G¶XQH� FLUFXODWLRQ� QRUPDOH� HW� DX[� IDFWHXUV�
DWPRVSKpULTXHV�HW�DYRLU�XQH�IDLEOH�YLWHVVH�GH�FRPEXVWLRQ���

/HV� YLWUHV� GX� SDUH�EULVH� GRLYHQW�� HQ� RXWUH�� DYRLU� XQH�
WUDQVSDUHQFH�VXIILVDQWH�HW�QH�SURYRTXHU�DXFXQH�GpIRUPDWLRQ�
QRWDEOH�GHV�REMHWV�YXV�SDU�WUDQVSDUHQFH�QL�XQH�PRGLILFDWLRQ�
QRWDEOH� GH� OHXUV� FRXOHXUV�� (Q� FDV� GH� EULV�� HOOHV� GRLYHQW�
SHUPHWWUH�DX�FRQGXFWHXU�GH�FRQWLQXHU�j�YRLU�GLVWLQFWHPHQW�OD�
URXWH��

$UWLFOH� ��� �� /HV� YLWUHV� GHV� YpKLFXOHV� GRLYHQW� rWUH�
KRPRORJXpV�FRQIRUPpPHQW�j�GHV�QRUPHV�UHFRQQXHV��

$UWLFOH������/H�SDUH�EULVH�GRLW�rWUH�PXQL�G¶DX�PRLQV�XQ�
HVVXLH�JODFH� D\DQW� XQH� VXUIDFH� G¶DFWLRQ�� XQH� SXLVVDQFH� HW�
XQH�IUpTXHQFH�VXIILVDQWHV�SRXU�TXH�OH�FRQGXFWHXU�SXLVVH��GH�
VRQ�VLqJH��YRLU�GLVWLQFWHPHQW�OD�URXWH��

� ,O� GRLW� rWUH�� HQ� RXWUH�� pTXLSp� G¶XQ� GLVSRVLWLI� � GH�
ODYH�JODFH��

$UWLFOH� ��� �� /HV� DXWRPRELOHV� GRQW� OH� SRLGV� j� YLGH�
H[FqGH� ���� NJ� GRLYHQW� rWUH� PXQLHV� GH� GLVSRVLWLI� GH�
PDUFKH�DUULqUH��

$UWLFOH� ��� ��/HV�RUJDQHV�GH�GLUHFWLRQ�GRLYHQW�SUpVHQWHU�
GHV� JDUDQWLHV� VXIILVDQWHV� GH� VROLGLWp�� 'DQV� OH� FDV� R�� OHXU�
IRQFWLRQQHPHQW� IDLW� DSSHO� j� XQ� IOXLGH�� LOV� GRLYHQW� rWUH�
FRQoXV� GH� WHOOH� VRUWH� TXH� OH� FRQGXFWHXU� SXLVVH� JDUGHU� OH�
FRQWU{OH�GH� VRQ�YpKLFXOH� HQ� FDV�GH�GpIDLOODQFH�GH� O¶XQ�GHV�
RUJDQHV�XWLOLVDQW�OH�IOXLGH��

/HV� GLIIpUHQWV� RUJDQHV� GH� O¶pTXLSHPHQW� GH� GLUHFWLRQ�
GRLYHQW� rWUH� KRPRORJXpV� FRQIRUPpPHQW� j� GHV� QRUPHV�
UHFRQQXHV��

$UWLFOH� ��� �� /HV� FRPPDQGHV� GHV� GLYHUV� RUJDQHV� GX�
YpKLFXOH� VXVFHSWLEOHV� G¶rWUH� XWLOLVpV� SHQGDQW� OD� PDUFKH�
GRLYHQW� rWUH� IDFLOHPHQW� DFFHVVLEOHV� DX� FRQGXFWHXU� HQ�
SRVLWLRQ�QRUPDOH�GH�FRQGXLWH��

$UWLFOH� ��� �� 7RXWH� DXWRPRELOH� GRLW� rWUH� PXQLH� G¶XQ�
GLVSRVLWLI�DQWL�YRO�HW�G¶XQ�LQGLFDWHXU�GH�YLWHVVH�SODFp�ELHQ�HQ�
YXH�GX�FRQGXFWHXU�HW�PDLQWHQX�FRQVWDPPHQW�HQ�ERQ�pWDW�GH�
IRQFWLRQQHPHQW�� �

$UWLFOH� ��� �� 7RXWH� DXWRPRELOH� GRLW� rWUH�PXQLH� G¶XQ� RX�
SOXVLHXUV� UpWURYLVHXUV� GH� GLPHQVLRQV� VXIILVDQWHV�� GLVSRVpV�
GH� IDoRQ� j� SHUPHWWUH� DX� FRQGXFWHXU� GH� VXUYHLOOHU� GH� VRQ�
VLqJH� OD� URXWH� YHUV� O¶DUULqUH� TXHO� TXH� VRLW� OH� FKDUJHPHQW�
QRUPDO� GX� YpKLFXOH� HW� GRQW� OH� FKDPS� GH� YLVLELOLWp� QH�
FRPSRUWH�SDV�G¶DQJOH�PRUW�QRWDEOH�VXVFHSWLEOH�GH�PDVTXHU�
OD�YXH�G¶XQ�YpKLFXOH�V¶DSSUrWDQW�j�GpSDVVHU��

/HV� FDUDFWpULVWLTXHV� GHV� UpWURYLVHXUV� HW� OHXU� QRPEUH�
GRLYHQW�rWUH�FRQIRUPHV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����j����
GX�SUpVHQW�GpFUHW��

$UWLFOH� ��� �� /HV� YRLWXUHV� SDUWLFXOLqUHV� GRLYHQW� rWUH�
pTXLSpHV� G
XQ� UpWURYLVHXU� LQWpULHXU� HW� G
XQ� DXWUH� H[WpULHXU�
VLWXp�VXU�OH�F{Wp�JDXFKH��

$UWLFOH� ��� �� 2XWUH� OHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� FL�
GHVVXV�� OHV� FDWpJRULHV� GH� YRLWXUHV� SDUWLFXOLqUHV� VXLYDQWHV�
GRLYHQW�rWUH�pTXLSpHV�G
XQ�UpWURYLVHXU�H[WpULHXU�VLWXp�VXU�OH�
F{Wp�GURLW����

�� OHV� YRLWXUHV� SDUWLFXOLqUHV� D\DQW� XQH� FDUURVVHULH�
FRPPHUFLDOH�RX�EUHDN���

�� OHV� YRLWXUHV� SDUWLFXOLqUHV� ORUVTXH� OHXU� FRQVWUXFWLRQ�
HVW� WHOOH�TXH� OH� UpWURYLVHXU� LQWpULHXU�QH�SHXW�SDV� UHPSOLU� VD�
IRQFWLRQ���

�� OHV�YRLWXUHV�SDUWLFXOLqUHV�DX[TXHOOHV�VRQW�DWWHOpHV�GHV�
UHPRUTXHV�ORUVTXH�FHOOHV�FL�PDVTXHQW�OH�FKDPS�GH�YLVLELOLWp�
GX�UpWURYLVHXU�LQWpULHXU��

&HV� GLVSRVLWLRQV� V
DSSOLTXHQW� pJDOHPHQW� DX[� YRLWXUHV�
PL[WHV��

$UWLFOH������/HV�FDPLRQQHWWHV��OHV�FDPLRQV��OHV�DXWREXV��
OHV�DXWRFDUV�HW�OHV�WUDFWHXUV�URXWLHUV�GRLYHQW�rWUH�pTXLSpV�GH�
GHX[�UpWURYLVHXUV�H[WpULHXUV�VLWXpV�O
XQ�j�JDXFKH�HW�O
DXWUH�j�
GURLWH��

(Q�RXWUH��OHV�DXWRFDUV�HW�OHV�DXWREXV�GRLYHQW�rWUH�pTXLSpV�
G
XQ� UpWURYLVHXU� LQWpULHXU� SHUPHWWDQW� DX� FRQGXFWHXU� OD�
VXUYHLOODQFH�GHV�SDVVDJHUV��

$UWLFOH� ��� �� /H� UpWURYLVHXU� LQWpULHXU� GRLW� SHUPHWWUH� GH�
YRLU�DX�PRLQV�XQH�SRUWLRQ�GH�URXWH�SODQH�FHQWUpH�VXU�OH�SODQ�
ORQJLWXGLQDO� PpGLDQ� GX� YpKLFXOH� D\DQW� DX� PRLQV� ��P� GH�
ODUJHXU�HW�V¶pWHQGDQW�G¶XQH�GLVWDQFH�GH���P�GH�O¶DUULqUH�GX�
YpKLFXOH�j�O¶LQILQL��

,O�GRLW�rWUH�PRQWp�j�O
LQWpULHXU�GX�YpKLFXOH�GH�PDQLqUH�j�
DVVXUHU� DX� FRQGXFWHXU� XQH� LPDJH� VWDEOH� HW� FODLUH� GDQV� GHV�
FRQGLWLRQV� QRUPDOHV� GH� FLUFXODWLRQ� HW� rWUH� UpJODEOH� j�SDUWLU�
GX�SRVWH�GH�FRQGXLWH��

$UWLFOH� ��� �� /H� UpWURYLVHXU� H[WpULHXU� JDXFKH� GRLW� rWUH�
YLVLEOH�j�WUDYHUV�OH�SDUH�EULVH�RX�XQH�YLWUH�ODWpUDOH��'DQV�FH�
GHUQLHU�FDV��O¶DQJOH�HQWUH�OH�SODQ�ORQJLWXGLQDO�GH�V\PpWULH�GX�
YpKLFXOH� HW� OD� GURLWH� MRLJQDQW� OH�PLOLHX� GX� VHJPHQW� UHOLDQW�
OHV� SRLQWV� RFXODLUHV� DX� FHQWUH� GX� UpWURYLVHXU� QH� GRLW� SDV�
GpSDVVHU������

$UWLFOH� ��� ��/H�GpSDVVHPHQW� GX� UpWURYLVHXU� SDU� UDSSRUW�
DX�JDEDULW�H[WHUQH�GHV�YpKLFXOHV�QH�GRLW�SDV�rWUH�VXSpULHXU�j�
FHOXL� QpFHVVDLUH� SRXU� UHVSHFWHU� OH� FKDPS� GH� YLVLELOLWp�
SUHVFULW��

/RUVTXH� OH� ERUG� LQIpULHXU� GX� UpWURYLVHXU� H[WpULHXU� HVW�
VLWXp�j�PRLQV�GH�����P�GX�VRO��OH�YpKLFXOH�pWDQW�HQ�FKDUJH��
OH� UpWURYLVHXU� QH� GRLW� SDV� IDLUH� VDLOOLH� GH� SOXV� GH� ���
FHQWLPqWUHV��FP��SDU�UDSSRUW�j�O¶H[WUpPLWp�GH�OD�ODUJHXU�KRUV�
WRXW� VLWXpH�� GX� F{Wp� GX� UpWURYLVHXU�� GX� YpKLFXOH� RX� GH�
O¶HQVHPEOH�GH�YpKLFXOHV�QRQ�pTXLSp�GH�UpWURYLVHXUV��

/D� ODUJHXU� KRUV�WRXW� GHV� YpKLFXOHV� pTXLSpV� GH�
UpWURYLVHXUV�QH�GRLW�SDV�GpSDVVHU�����P��

$UWLFOH� ��� �� /HV� UpWURYLVHXUV� GRLYHQW� rWUH� KRPRORJXpV�
FRQIRUPpPHQW�j�GHV�QRUPHV�UHFRQQXHV��

$UWLFOH������/HV�YpKLFXOHV�VXLYDQWV�GRLYHQW�rWUH�pTXLSpV�
G¶DSSDUHLOV� GH� FRQWU{OH� GH� OD� YLWHVVH� HW� GHV� GXUpHV� GH�
FRQGXLWH�HW�GH�UHSRV���

���/HV�DXWREXV�HW� OHV� DXWRFDUV� DIIHFWpV�DX[�VHUYLFHV�GH�
WUDQVSRUW� SXEOLF� LQWHUXUEDLQ� UpJXOLHU� HW� DX[� VHUYLFHV� GH�
WUDQVSRUW�WRXULVWLTXH���
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���/HV� FDPLRQV� GRQW� OH� SRLGV� WRWDO� DXWRULVp� HQ� FKDUJH�
GpSDVVH����7���

���/HV�WUDFWHXUV�URXWLHUV���

���/HV�YpKLFXOHV�WUDQVSRUWDQW�GHV�PDWLqUHV�GDQJHUHXVHV�
GRQW�OH�SRLGV�WRWDO�DXWRULVp�HQ�FKDUJH�GpSDVVH�����7���

���/HV�YRLWXUHV�GH�ORXDJH���

���/HV��WD[LV�©�JUDQG�WRXULVPH�ª��

$UWLFOH� ��� �� /HV� FDUDFWpULVWLTXHV� GHV� DSSDUHLOV� GH�
FRQWU{OH�GH�YLWHVVH�HW�GHV�GXUpHV�GH�FRQGXLWH�HW�GH�UHSRV�HW�
OHV�FRQGLWLRQV�GH�OHXU�PRQWDJH�HW�GH�OHXU�XWLOLVDWLRQ�GRLYHQW�
rWUH�FRQIRUPHV�DX[�FRQGLWLRQV�IL[pHV�SDU�OH�GpFUHW��Q�������
���� GX� ��� MDQYLHU� ����� GpILQLVVDQW� OHV� pTXLSHPHQWV� HW� OHV�
PR\HQV� GHVWLQpV� j� SURXYHU� FHUWDLQHV� LQIUDFWLRQV� j� � OD�
FLUFXODWLRQ�HW�OHV�FRQGLWLRQV�GH�OHXU�XWLOLVDWLRQ��

$UWLFOH���� ��/HV�DSSDUHLOV�GX�FRQWU{OH�GH�YLWHVVH�HW�GHV�
GXUpHV� GH� FRQGXLWH� HW� GH� UHSRV� GRLYHQW� rWUH� KRPRORJXpV��
FRQIRUPpPHQW�j�GHV�QRUPHV�UHFRQQXHV��

$UWLFOH������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW����GX�
SUpVHQW�GpFUHW�V
DSSOLTXHQW�j�FRPSWHU�GX��HU�IpYULHU������HW�
FH���

�� SRXU� WRXV� OHV�YpKLFXOHV�FRQFHUQpV�TXL�VHURQW�PLV�HQ�
FLUFXODWLRQ�j�FRPSWHU�GX��HU�IpYULHU��������

�� SRXU� OHV� YpKLFXOHV� FRQFHUQpV�� PLV� HQ� FLUFXODWLRQ�
DYDQW� OH� �HU� IpYULHU� ������ j� O
H[FHSWLRQ� GHV� YRLWXUHV� GH�
ORXDJH�HW�GHV�WD[LV�©�JUDQG�WRXULVPH�ª��

3DUDJUDSKH���

'LVSRVLWLIV�GH�IUHLQDJH�

$UWLFOH������7RXWH�DXWRPRELOH�RX�HQVHPEOH�GH�YpKLFXOHV�
GRLW� rWUH� SRXUYX� GH� GHX[� GLVSRVLWLIV� GH� IUHLQDJH�� O¶XQ�
SULQFLSDO� HW� O¶DXWUH� VHFRQGDLUH�� � GRQW� OHV� FRPPDQGHV� VRQW�
HQWLqUHPHQW�LQGpSHQGDQWHV��

/¶DFWLRQ� GX� GLVSRVLWLI� SULQFLSDO� GRLW� rWUH� UDSLGH� HW�
VXIILVDPPHQW� SXLVVDQWH� SRXU� DUUrWHU� OH� YpKLFXOH� RX�
O¶HQVHPEOH�GH�YpKLFXOHV��6D�PLVH�HQ�IRQFWLRQQHPHQW�QH�GRLW�
SDV� DIIHFWHU� OD� GLUHFWLRQ� GX� YpKLFXOH� FLUFXODQW� HQ� OLJQH�
GURLWH��

/¶DFWLRQ�GX�GLVSRVLWLI�VHFRQGDLUH�VXU�WRXWHV�RX�TXHOTXHV�
URXHV� GRLW� SHUPHWWUH� OH� PDLQWLHQ� GH� O¶DXWRPRELOH� RX� GH�
O¶HQVHPEOH�GH�YpKLFXOHV�HQ�DUUrW��

$UWLFOH� ��� �� /HV� UHPRUTXHV� HW� OH� VHPL�UHPRUTXHV� VRQW�
GLVSHQVpHV�GH�O¶REOLJDWLRQ�G¶pTXLSHPHQW�SDU�GHV�GLVSRVLWLIV�
GH� IUHLQDJH� ORUVTXH� OHXU� SRLGV� WRWDO� DXWRULVp� HQ� FKDUJH� QH�
GpSDVVH�SDV�����NJ�QL�OD�PRLWLp�GX�SRLGV�j�YLGH�GX�YpKLFXOH�
WUDFWHXU��

$UWLFOH� ��� �� /HV� GLVSRVLWLIV� GH� IUHLQDJH� GRLYHQW� rWUH�
KRPRORJXpV�FRQIRUPpPHQW�j�GHV�QRUPHV�UHFRQQXHV��

3DUDJUDSKH���

(FODLUDJH�HW�VLJQDOLVDWLRQ�

$UWLFOH���� ��7RXWH�DXWRPRELOH�GRLW�rWUH�PXQLH�j�O¶DYDQW�
GH� GHX[� IHX[� GH� SRVLWLRQ�� pPHWWDQW� YHUV� O¶DYDQW� ORUVTX¶LOV�
VRQW�DOOXPpV��XQH� OXPLqUH�EODQFKH�RX� MDXQH��YLVLEOH� OD�QXLW�
SDU� WHPSV� FODLU� j� XQH� GLVWDQFH� GH� ���P�� VDQV� rWUH�
pEORXLVVDQWH�SRXU�OHV�DXWUHV�FRQGXFWHXUV��

7RXWH� DXWRPRELOH� RX� UHPRUTXH� GRLW� rWUH� PXQLH� j�
O¶DUULqUH� GH� GHX[� IHX[� GH� SRVLWLRQ� pPHWWDQW� YHUV� O¶DUULqUH��
ORUVTX¶LOV�VRQW�DOOXPpV��XQH�OXPLqUH�URXJH�QRQ�pEORXLVVDQWH��
YLVLEOH�OD�QXLW�SDU�WHPSV�FODLU���j�XQH�GLVWDQFH�GH�����P��

/RUVTXH� OD� ODUJHXU� G¶XQH� UHPRUTXH� RX� G¶XQH� VHPL�
UHPRUTXH� GpSDVVH� GH� SOXV� GH� ����� P� OD� ODUJHXU� GH�
O¶DXWRPRELOH�j�ODTXHOOH�HOOH�HVW�DWWHOpH��OD�UHPRUTXH�GRLW�rWUH�
PXQLH� j� O¶DYDQW� GH� GHX[� IHX[� GH� SRVLWLRQ� pPHWWDQW� XQH�
OXPLqUH�EODQFKH�RX�MDXQH�QRQ�pEORXLVVDQWH�YHUV�O¶DYDQW��&HV�
IHX[�GRLYHQW�rWUH�SODFpV�OH�SOXV�SUqV�SRVVLEOH�GHV�H[WUpPLWpV�
GH� OD� ODUJHXU� KRUV� WRXW� GH� OD� UHPRUTXH� RX� GH� OD� VHPL�
UHPRUTXH�� ,OV� GRLYHQW� V¶DOOXPHU� HQ� PrPH� WHPSV� TXH� OHV�
IHX[�GH�SRVLWLRQ��OHV�IHX[�GH�URXWH�HW�OHV�IHX[�GH�FURLVHPHQW�
RX�� OH� FDV� pFKpDQW�� OHV� IHX[� GH� EURXLOODUG� GX� YpKLFXOH�
WUDFWHXU��

$UWLFOH���� ��7RXWH�DXWRPRELOH�GRLW�rWUH�PXQLH�j�O¶DYDQW�
GH�GHX[�IHX[�GH�URXWH�pPHWWDQW�YHUV�O¶DYDQW��ORUVTX¶LOV�VRQW�
DOOXPpV�� XQH� OXPLqUH� EODQFKH� pFODLUDQW� HIILFDFHPHQW� OD�
URXWH��OD�QXLW�SDU�WHPSV�FODLU��VXU�XQH�GLVWDQFH�PLQLPXP�GH�
����P��

$UWLFOH���� ��7RXWH�DXWRPRELOH�GRLW�rWUH�PXQLH�j�O¶DYDQW�
GH�GHX[�IHX[�GH�FURLVHPHQW��HW�GH�GHX[�VHXOHPHQW��pPHWWDQW�
YHUV� O¶DYDQW�� ORUVTX¶LOV� VRQW� DOOXPpV� XQH� OXPLqUH� EODQFKH�
pFODLUDQW�HIILFDFHPHQW� OD�URXWH�� OD�QXLW��SDU� WHPSV�FODLU��VXU�
XQH� GLVWDQFH� G¶HQYLURQ� ��� P�� VDQV� pEORXLU� OHV� DXWUHV�
FRQGXFWHXUV��

6L� OH� IHX� GH� FURLVHPHQW� VH� WURXYH� j� SOXV� GH� �����P�GH�
O¶H[WUpPLWp�GH� OD� ODUJHXU�KRUV� WRXW�GX�YpKLFXOH�� OHV�IHX[�GH�
SRVLWLRQ�GRLYHQW�V¶DOOXPHU�HQ�PrPH�WHPSV�TXH�OHV�IHX[�GH�
FURLVHPHQW��

$UWLFOH� ��� �� 7RXWH� DXWRPRELOH� HW� WRXW� HQVHPEOH� GH�
YpKLFXOHV�GRQW�OD�ODUJHXU�H[FqGH������P�GRLYHQW�rWUH�PXQLV�
j�O¶DYDQW�HW�j�O¶DUULqUH�GH�GHX[�IHX[�VLWXpV�DX[�H[WUpPLWpV�GH�
OD�ODUJHXU�KRUV�WRXW�GX�YpKLFXOH��

&HV� IHX[� SHXYHQW� rWUH� FRQIRQGXV� DYHF� OHV� IHX[� GH�

SRVLWLRQ�DYDQW�HW�DUULqUH��ORUVTXH�OD�SODJH�pFODLUDQWH�GH�FHX[�

FL� HVW� VLWXpH� j�PRLQV� GH� �� FP�GH� O¶H[WUpPLWp� GH� OD� ODUJHXU�

KRUV�WRXW�GX�YpKLFXOH��

&HV� IHX[� GRLYHQW� pPHWWUH�� ORUVTX¶LOV� VRQW� DOOXPpV�� XQH�

OXPLqUH� QRQ� pEORXLVVDQWH� GH� FRXOHXU� EODQFKH�� MDXQH� RX�

RUDQJH�YHUV�O¶DYDQW�HW�URXJH�RX�RUDQJH�YHUV�O¶DUULqUH��

$UWLFOH� ��� �� 7RXWH� DXWRPRELOH� RX� UHPRUTXH� RX� VHPL�
UHPRUTXH� GRLW� rWUH� PXQLH� G¶XQ� GLVSRVLWLI� OXPLQHX[��
SHUPHWWDQW� GH� UHQGUH� OLVLEOH�� j� XQH� GLVWDQFH� PLQLPDOH� GH�
YLQJW�PqWUHV�� OD�QXLW��SDU� WHPSV�FODLU�� OH�QXPpUR� LQVFULW�VXU�
OD�SODTXH�G¶LPPDWULFXODWLRQ�DUULqUH��

&H�GLVSRVLWLI�GRLW�V¶DOOXPHU�HQ�PrPH�WHPSV�TXH�OHV�IHX[�
GH�SRVLWLRQ��OHV�IHX[�GH�URXWH��OHV�IHX[�GH�FURLVHPHQW�RX��OH�
FDV�pFKpDQW��OHV�IHX[�GH�EURXLOODUG��

$UWLFOH� ��� �� 7RXWH� DXWRPRELOH� RX� UHPRUTXH� RX� VHPL�
UHPRUTXH� GRLW� rWUH� PXQLH� j� O¶DUULqUH� GH� GHX[� VLJQDX[� GH�
IUHLQDJH� pPHWWDQW� YHUV� O¶DUULqUH�� XQH� OXPLqUH� URXJH� QRQ�
pEORXLVVDQWH��

/HV� VLJQDX[� GH� IUHLQDJH� GRLYHQW� V¶DOOXPHU� ORUV� GH�
O¶HQWUpH� HQ� DFWLRQ� GX� GLVSRVLWLI� GH� IUHLQDJH�SULQFLSDO��/HXU�
LQWHQVLWp�OXPLQHXVH�GRLW�rWUH�QRWDEOHPHQW�VXSpULHXUH�j�FHOOH�
GH�OD�OXPLqUH�pPLVH�SDU�OHV�IHX[�GH�SRVLWLRQ�DUULqUH�WRXW�HQ�
GHPHXUDQW�QRQ�pEORXLVVDQWH��

/HV� VLJQDX[� GH� IUHLQDJH� QH� VRQW� SDV� H[LJpV� VXU� OHV�
UHPRUTXHV� HW� OHV� VHPL�UHPRUTXHV� QRQ� VRXPLVHV� j�
O¶LPPDWULFXODWLRQ�HW�GRQW�OHV�GLPHQVLRQV�VRQW�WHOOHV�TXH�OHV�
VLJQDX[� GH� IUHLQDJH� GX� YpKLFXOH� WUDFWHXU� UHVWHQW� YLVLEOHV�
SRXU�WRXW�FRQGXFWHXU�YHQDQW�GH�O¶DUULqUH��
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$UWLFOH� ��� �� 7RXWH� DXWRPRELOH� RX� UHPRUTXH� RX� VHPL�
UHPRUTXH� GRLW� rWUH� SRXUYXH� GH� GLVSRVLWLIV� LQGLFDWHXUV� GH�
FKDQJHPHQW� GH� GLUHFWLRQ� j� SRVLWLRQ� IL[H� HW� j� OXPLqUH�
FOLJQRWDQWH� QRQ� pEORXLVVDQWH�� &HV� GLVSRVLWLIV� GRLYHQW�
pPHWWUH� ORUVTX¶LOV� VRQW� DOOXPpV� XQH� OXPLqUH� EODQFKH� RX�
RUDQJH� YHUV� O¶DYDQW� HW� XQH� OXPLqUH� URXJH� RX� RUDQJH� YHUV�
O¶DUULqUH��

/HV� GLVSRVLWLIV� LQGLFDWHXUV� GH� FKDQJHPHQW� GH� GLUHFWLRQ�
QH�VRQW�SDV�H[LJpV�VXU�OHV�UHPRUTXHV�HW�VHPL�UHPRUTXHV�QRQ�
VRXPLVHV� j� O¶LPPDWULFXODWLRQ� HW� GRQW� OHV� GLPHQVLRQV� VRQW�
WHOOHV� TXH� OHV� GLVSRVLWLIV� LQGLFDWHXUV� GH� FKDQJHPHQW� GH�
GLUHFWLRQ� GX� YpKLFXOH� WUDFWHXU� UHVWHQW� YLVLEOHV� SRXU� WRXW�
FRQGXFWHXU�YHQDQW�GH�O¶DUULqUH��

$UWLFOH������7RXWH�DXWRPRELOH��UHPRUTXH�RX�VHPL�UHPRUTXH�
GRLW�rWUH�PXQLH�j�O¶DUULqUH�GH�GHX[�GLVSRVLWLIV�UpIOpFKLVVDQW�YHUV�
O¶DUULqUH�XQH�OXPLqUH�URXJH��YLVLEOH�OD�QXLW�SDU�WHPSV�FODLU�j�XQH�
GLVWDQFH�GH����P�ORUVTX¶LOV�VRQW�pFODLUpV�SDU�OHV�IHX[�GH�URXWH�
G¶XQ�YpKLFXOH�YHQDQW�GH�O¶DUULqUH��

$UWLFOH� ��� ��7RXWH� DXWRPRELOH� SHXW� rWUH�PXQLH� GH� IHX[�
GH�VWDWLRQQHPHQW��&HV�IHX[��VLWXpV�VXU�OHV�F{WpV�GX�YpKLFXOH��
GRLYHQW� pPHWWUH� VRLW� YHUV� O¶DYDQW� HW� O¶DUULqUH�� XQH� OXPLqUH�
RUDQJH�� VRLW� YHUV� O¶DYDQW� OD�PrPH� OXPLqUH�TXH� OHV� IHX[�GH�
SRVLWLRQ�HW�YHUV�O¶DUULqUH�XQH�OXPLqUH�URXJH��

7RXWH� DXWRPRELOH�� DXWUH� TXH� OHV� YRLWXUHV� SDUWLFXOLqUHV��
GRQW� OD� ORQJXHXU� GpSDVVH� �P� DLQVL� TXH� WRXWH� UHPRUTXH� RX�
VHPL�UHPRUTXH�GRLW�FRPSRUWHU�GHV�GLVSRVLWLIV�UpIOpFKLVVDQWV�
ODWpUDX[� GH� FRXOHXU� RUDQJH�� &HV� GLVSRVLWLIV� VRQW� DXWRULVpV�
VXU�OHV�DXWUHV�YpKLFXOHV��

6L�OD�ODUJHXU�GX�FKDUJHPHQW�GpSDVVH�GH�SOXV�GH�����P�OH�
SRLQW�GX�IHX�GH�SRVLWLRQ�OH�SOXV�pORLJQp�GX�SODQ�ORQJLWXGLQDO�
PpGLDQ�GX�YpKLFXOH�� OH�FKDUJHPHQW�GRLW�rWUH�VLJQDOp�OD�QXLW�
HW� OH� MRXU�� ORUVTXH� OHV�FRQGLWLRQV�GH�YLVLELOLWp�O¶H[LJHQW��SDU�
XQ� IHX� RX� XQ� GLVSRVLWLI� UpIOpFKLVVDQW� EODQF� YHUV� O¶DYDQW� HW�
SDU�XQ�IHX�RX�XQ�GLVSRVLWLI�UpIOpFKLVVDQW�URXJH�YHUV�O¶DUULqUH��
GLVSRVpV�GH�WHOOH�IDoRQ�TXH�OH�SRLQW�GH�OD�SODJH�pFODLUDQWH�RX�
UpIOpFKLVVDQWH� GH� FHV� IHX[� RX� GH� FHV� GLVSRVLWLIV� OH� SOXV�
pORLJQp� GX� SODQ� ORQJLWXGLQDO� PpGLDQ� GX� YpKLFXOH� VRLW� j�
PRLQV� GH� ����P� GH� O¶H[WUpPLWp� GH� OD� ODUJHXU� KRUV� WRXW� GX�
FKDUJHPHQW��

$UWLFOH������7RXWH�DXWRPRELOH�SHXW�rWUH�pTXLSpH�j�O¶DYDQW�
GH� GHX[� IHX[� GH� EURXLOODUG� pPHWWDQW� XQH� OXPLqUH� MDXQH� RX�
EODQFKH�ORUVTX¶LOV�VRQW�DFWLRQQpV���

(Q�RXWUH��WRXWH�DXWRPRELOH��UHPRUTXH�RX�VHPL�UHPRUTXH�
SHXW� rWUH� pTXLSpH� j� O¶DUULqUH� G¶XQ� RX� GH� GHX[� IHX[� GH�
EURXLOODUG� pPHWWDQW� XQH� OXPLqUH� URXJH� TXDQG� LOV� VRQW�
DFWLRQQpV��

/HV�DXWRPRELOHV�HW�HQVHPEOHV�GH�YpKLFXOHV�SHXYHQW�rWUH�
PXQLV� GH� IHX[� GH� GpWUHVVH� FRQVLVWDQW� j� DFWLRQQHU�
VLPXOWDQpPHQW�OHV�GLVSRVLWLIV�LQGLFDWHXUV�GH�FKDQJHPHQW�GH�
GLUHFWLRQ��

/HV� DXWRPRELOHV�� OHV� UHPRUTXHV� HW� OHV� VHPL�UHPRUTXHV�
SHXYHQW� rWUH� pTXLSpV� GH� IHX[� GH� PDUFKH� DUULqUH�� GH� IHX[�
RULHQWDEOHV�RX�GH�IHX[�GH�ORQJXH�SRUWpH��

/HV� IHX[� GH� ORQJXH� SRUWpH� HW� OHV� IHX[� RULHQWDEOHV� QH�
SHXYHQW�SDV�rWUH�XWLOLVpV�HQ�FLUFXODWLRQ�

$UWLFOH� ��� �� 'HX[� IHX[� RX� GLVSRVLWLIV� GH� PrPH�
VLJQLILFDWLRQ� HW� VXVFHSWLEOHV� G¶rWUH� HPSOR\pV� HQ� PrPH�
WHPSV� GRLYHQW� rWUH� SODFpV� V\PpWULTXHPHQW� SDU� UDSSRUW� DX�
SODQ� ORQJLWXGLQDO� GH� V\PpWULH� GX� YpKLFXOH� �� LOV� GRLYHQW�
pPHWWUH� RX� UpIOpFKLU� GHV� IDLVFHDX[� OXPLQHX[� GH� PrPH�
FRXOHXU�HW�GH�PrPH�LQWHQVLWp��

/HV�IHX[�HW�VLJQDX[�QH�SHXYHQW�rWUH�j�LQWHQVLWp�YDULDEOH�
KRUPLV�FHX[�GHV�LQGLFDWHXUV�GH�FKDQJHPHQW�GH�GLUHFWLRQ��

$UWLFOH� ��� �� 7RXV� OHV� GLVSRVLWLIV� G¶pFODLUDJH� HW� GH�
VLJQDOLVDWLRQ�GRLYHQW�rWUH�KRPRORJXpV�FRQIRUPpPHQW�j�GHV�
QRUPHV�UHFRQQXHV��

3DUDJUDSKH���

$YHUWLVVHXUV�VRQRUHV�

$UWLFOH� ��� �� 7RXWH� DXWRPRELOH� GRLW� rWUH� pTXLSpH� G¶XQ�
DYHUWLVVHXU�VRQRUH���

/HV� DYHUWLVVHXUV� VRQRUHV� GRLYHQW� rWUH� KRPRORJXpV�
FRQIRUPpPHQW�j�GHV�QRUPHV�UHFRQQXHV��

3DUDJUDSKH���

3ODTXHV�HW�LQVFULSWLRQV�

$UWLFOH������7RXWH�DXWRPRELOH��WRXWH�UHPRUTXH�RX�VHPL�
UHPRUTXH� GRLW� SRUWHU� G¶XQ� PDQLqUH� DSSDUHQWH� XQH� SODTXH�
GLWH� ©�SODTXH� GH� FRQVWUXFWHXU�ª� FRPSRUWDQW� OHV� LQGLFDWLRQ�
VXLYDQWHV���

��OH�QRP�GX�FRQVWUXFWHXU��VD�PDUTXH�RX�XQ�V\PEROH�TXL�
O¶LGHQWLILH���

��OH�W\SH�GX�YpKLFXOH�HW�VRQ�QXPpUR�G¶RUGUH�GDQV�OD�VpULH�
GX�W\SH���

��OHV�FDUDFWpULVWLTXHV�GHV�SRLGV���

/H� W\SH� HW� OH� QXPpUR� G¶RUGUH� GDQV� OD� VpULH� GX� W\SH�
GRLYHQW�rWUH�IUDSSpV�j�IURLG�VXU�OH�FKkVVLV�RX�VXU�XQ�pOpPHQW�
HVVHQWLHO�HW�LQGpPRQWDEOH�GX�YpKLFXOH�HW�FH��GDQV�XQ�HQGURLW�
IDFLOHPHQW�DFFHVVLEOH�HW�OLVLEOH��

$UWLFOH� ��� ��7RXWH� DXWRPRELOH� GRLW� rWUH�PXQLH�GH�GHX[�
SODTXHV� G¶LPPDWULFXODWLRQ�� SRUWDQW� OH� QXPpUR�
G¶LPPDWULFXODWLRQ� GX� YpKLFXOH�� &HV� GHX[� SODTXHV� GRLYHQW�
rWUH�IL[pHV�G¶XQH�PDQLqUH�LQDPRYLEOH�j�O¶DYDQW�HW�j�O¶DUULqUH�
GX�YpKLFXOH��

$UWLFOH� ��� ��7RXWH� UHPRUTXH�RX� VHPL�UHPRUTXH�GRQW� OH�
SRLGV� WRWDO� DXWRULVp� HQ� FKDUJH� HVW� VXSpULHXU� j� ���� NJ� GRLW�
rWUH� PXQLH� G¶XQH� SODTXH� G¶LPPDWULFXODWLRQ� SRUWDQW� VRQ�
QXPpUR� G¶LPPDWULFXODWLRQ� HW� IL[pH� HQ� pYLGHQFH�� G¶XQH�
PDQLqUH�LQDPRYLEOH�j�O¶DUULqUH�GX�YpKLFXOH��

/D� GHUQLqUH� UHPRUTXH� G¶XQ� HQVHPEOH� GH� YpKLFXOHV��
ORUVTX¶HOOH� Q¶HVW� SDV� VRXPLVH� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� SUpFpGHQW�� GRLW� rWUH� PXQLH� j� O¶DUULqUH� G¶XQH�
SODTXH� G¶LPPDWULFXODWLRQ� SRUWDQW� OH� QXPpUR�
G¶LPPDWULFXODWLRQ� GX� YpKLFXOH� WUDFWHXU�� &HWWH� SODTXH� SHXW�
GDQV�FH�FDV��rWUH�DPRYLEOH��

3DUDJUDSKH����

&RQGLWLRQV�G¶DWWHODJH�GHV�UHPRUTXHV�HW�VHPL�
UHPRUTXHV�

$UWLFOH������/RUVTXH�OH�SRLGV�WRWDO�DXWRULVp�HQ�FKDUJH�G¶XQH��
UHPRUTXH� H[FqGH� ���� NLORJUDPPHV� RX� OD�PRLWLp� GX� SRLGV� j�
YLGH�GX�YpKLFXOH�WUDFWHXU��OH�GLVSRVLWLI�GH�IUHLQDJH�GRLW�rWUH�WHO�
TXH�O¶DUUrW�GH�ODGLWH�UHPRUTXH�VRLW�DVVXUp�DXWRPDWLTXHPHQW�HQ�
FDV�GH�UXSWXUH�G¶DWWHODJH�SHQGDQW�OD�PDUFKH��

7RXWHIRLV�� FHWWH� REOLJDWLRQ� QH� V¶DSSOLTXH� SDV� DX[�
UHPRUTXHV�j�XQ�HVVLHX�GRQW�OH�SRLGV�WRWDO�DXWRULVp�HQ�FKDUJH�
QH� GpSDVVH� SDV� ����NJ�� j� FRQGLWLRQ� TXH� OHV� UHPRUTXHV�
VRLHQW� PXQLHV�� HQ� SOXV� GX� GLVSRVLWLI� G¶DWWHODJH�� G¶XQH�
DWWDFKH� VHFRQGDLUH� TXL�� HQ� FDV� GH� UXSWXUH� GX� GLVSRVLWLI�
G¶DWWHODJH�� HPSrFKH� OH� WLPRQ�GH� WRXFKHU� OH� VRO�HW�DVVXUH� OH�
JXLGDJH�GH�OD�UHPRUTXH��
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/HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� SUpFpGHQW� QH� VRQW� SDV�
DSSOLFDEOHV� DX[� VHPL�UHPRUTXHV�� QL� DX[� UHPRUTXHV� VDQV�
WLPRQ�GX�W\SH�GLW�©�$UULqUH�WUDLQ��IRUHVWLHU�ª�XWLOLVpHV�SRXU�OH�
WUDQVSRUW� GHV� ERLV� HQ� JUXPH� RX� GHV� SLqFHV� GH� JUDQGH�
ORQJXHXU��(OOHV�V¶DSSOLTXHQW�DX[�UHPRUTXHV�j�WLPRQ�GX�W\SH�
GLW�©�7ULTXHEDOOH�ª��

/¶DWWDFKH�VHFRQGDLUH�QH�SHXW�rWUH�XWLOLVpH��DSUqV�UXSWXUH�
GH� O¶DWWDFKH� SULQFLSDOH�� TX¶j� WLWUH� GH� GpSDQQDJH� HW� j�
FRQGLWLRQ�TX¶XQH�DOOXUH�WUqV�PRGpUpH�VRLW�REVHUYpH��

,O� HQ� HVW� GH� PrPH� SRXU� O¶XWLOLVDWLRQ� G¶DWWHODJHV� GH�
IRUWXQH�DX�PR\HQ�GH�FRUGHV�RX�GH�WRXW�DXWUH�GLVSRVLWLI��TXL�
QH�VRQW�WROpUpV�TX¶HQ�FDV�GH�QpFHVVLWp�DEVROXH���OHV�PHVXUHV�
QpFHVVDLUHV� GRLYHQW� rWUH� SULVHV� SRXU� UHQGUH� OHV� DWWDFKHV�
SDUIDLWHPHQW� YLVLEOHV� GH� MRXU� FRPPH� GH� QXLW�� /RUVTX¶XQ�
PrPH�WUDFWHXU�UHPRUTXH�SOXVLHXUV�YpKLFXOHV��LO�QH�SHXW�rWUH�
HPSOR\p�GH�PR\HQ�GH�IRUWXQH�TXH�SRXU�XQ�VHXO�DWWHODJH��

$UWLFOH� ��� �� /HV� SLqFHV� PpFDQLTXHV� G¶DWWHODJH� GHV�
UHPRUTXHV� HW� VHPL�UHPRUTXHV� DLQVL� TXH� OHV� GLVSRVLWLIV�
G¶DWWHODJH� GRLYHQW� rWUH� � KRPRORJXpV� FRQIRUPpPHQW� j� GHV�
QRUPHV�UHFRQQXHV��

3DUDJUDSKH����

(TXLSHPHQW�GHV�DXWRPRELOHV��GHV�UHPRUTXHV��

HW�GHV�VHPL�UHPRUTXHV�

$UWLFOH������/HV�DXWRPRELOHV�HW�OHXUV�UHPRUTXHV�GRLYHQW�
rWUH�DPpQDJpHV�GH�PDQLqUH�j�UpGXLUH�DXWDQW�TXH�SRVVLEOH��HQ�
FDV�GH�FROOLVLRQ��OHV�ULVTXHV�G¶DFFLGHQWV�FRUSRUHOV��DXVVL�ELHQ�
SRXU�OHV�RFFXSDQWV�GX�YpKLFXOH�TXH�SRXU�OHV�DXWUHV�XVDJHUV�
GH�OD�URXWH��

$UWLFOH���� ��/HV�VLqJHV�HW� OHXUV�DQFUDJHV�HW� OHV�DSSXLHV�
WrWHV� GHV� DXWRPRELOHV� GRLYHQW� rWUH� KRPRORJXpV�
FRQIRUPpPHQW�j�GHV�QRUPHV�UHFRQQXHV��

$UWLFOH� ��� �� /HV� YRLWXUHV� SDUWLFXOLqUHV�� OHV� YRLWXUHV�
PL[WHV� HW� OHV� FDPLRQQHWWHV� GRLYHQW� rWUH� pTXLSpHV� GH�
FHLQWXUHV� GH� VpFXULWp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV�
DUWLFOHV����j����GX�SUpVHQW�GpFUHW��

$UWLFOH� ��� �� /HV� YRLWXUHV� SDUWLFXOLqUHV� HW� OHV� YRLWXUHV�
PL[WHV� GRLYHQW� rWUH� pTXLSpHV� G
DQFUDJHV� SRXU� FHLQWXUHV� GH�
VpFXULWp�FRPPH�VXLW��

��3RXU�FKDTXH�VLqJH�DYDQW� ��GHX[�DQFUDJHV� LQIpULHXUV�HW�
XQ� DQFUDJH� VXSpULHXU�� OH� VLqJH� FHQWUDO�� V
LO� H[LVWH�� SHXW� rWUH�
pTXLSp�GH�GHX[�DQFUDJHV�LQIpULHXUV�VHXOHPHQW��

��3RXU�FKDFXQ�GHV�DXWUHV�VLqJHV�ODWpUDX[���GHX[�DQFUDJHV�
LQIpULHXUV� HW� XQ� DQFUDJH� VXSpULHXU��7RXWHIRLV�� OH� VLqJH�SHXW�
rWUH� pTXLSp� GH� GHX[� DQFUDJHV� LQIpULHXUV� VHXOHPHQW� ORUVTXH�
OHV� FDUDFWpULVWLTXHV� GX� YpKLFXOH� QH� SHUPHWWHQW� SDV� GH�
O¶pTXLSHU�G
XQ�DQFUDJH�VXSpULHXU��

��3RXU�FKDFXQ�GHV�DXWUHV�VLqJHV�FHQWUDX[��GHX[�DQFUDJHV�
LQIpULHXUV�HW�pYHQWXHOOHPHQW��XQ�DQFUDJH�VXSpULHXU��

$UWLFOH� ��� ��/HV� VLqJHV� DYDQW� GHV� FDPLRQQHWWHV� GRLYHQW�
rWUH� pTXLSpV�G
DQFUDJHV�SRXU� � FHLQWXUHV�GH� VpFXULWp� FRPPH�
VXLW���

�� 3RXU� FKDTXH� VLqJH� ODWpUDO� DYDQW� �� GHX[� DQFUDJHV�
LQIpULHXUV� HW� XQ� DQFUDJH� VXSpULHXU��7RXWHIRLV�� OH� VLqJH�SHXW�
rWUH� pTXLSp� GH� GHX[� DQFUDJHV� LQIpULHXUV� VHXOHPHQW� ORUVTXH�
OHV� FDUDFWpULVWLTXHV� GX� YpKLFXOH� QH� SHUPHWWHQW� SDV� GH�
O¶pTXLSHU�G
XQ�DQFUDJH�VXSpULHXU���

��3RXU�OH�VLqJH�FHQWUDO���GHX[�RX�WURLV�DQFUDJHV��

$UWLFOH� ��� �� OHV� DQFUDJHV� GRLYHQW� rWUH� FRQIRUPHV� j� GHV�
QRUPHV�UHFRQQXHV��

$UWLFOH� ��� �� /HV� YRLWXUHV� SDUWLFXOLqUHV�� OHV� YRLWXUHV�
PL[WHV� HW� OHV� FDPLRQQHWWHV� GRLYHQW� rWUH� pTXLSpHV� GH�
FHLQWXUHV�GH�VpFXULWp�GHV�W\SHV�VXLYDQWV���
�� FHLQWXUH� j� WURLV� SRLQWV� �� SRXU� OHV� VLqJHV� pTXLSpV� GH� GHX[�
DQFUDJHV�LQIpULHXUV�HW�XQ�DQFUDJH�VXSpULHXU��
�� FHLQWXUH� VRXV�DEGRPLQDOH� �� SRXU� OHV� VLqJHV� pTXLSpV� GH�
GHX[�DQFUDJHV�LQIpULHXUV��

$UWLFOH������/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����FL�GHVVXV�QH�
V
DSSOLTXHQW� SDV� DX[� VLqJHV� GH� UpVHUYH� HW� DX[� VLqJHV� QH�
IDLVDQW�SDV�IDFH�j�O
DYDQW��

$UWLFOH� ��� �� /HV� FHLQWXUHV� GH� VpFXULWp� GRLYHQW� rWUH�
KRPRORJXpHV�FRQIRUPpPHQW�j�GHV�QRUPHV�UHFRQQXHV��

$UWLFOH������/HV�pTXLSHPHQWV�FRQoXV�VSpFLDOHPHQW�SRXU�
OH� WUDQVSRUW� G
HQIDQWV� SHXYHQW� rWUH� XWLOLVpV�� DX� OLHX� GHV�
FHLQWXUHV�GH� VpFXULWp�� j� FRQGLWLRQ�TX
LOV� VRLHQW�KRPRORJXpV�
FRQIRUPpPHQW�j�GHV�QRUPHV�UHFRQQXHV��

$UWLFOH� ��� �� /
XWLOLVDWLRQ� GH� OD� FHLQWXUH� GH� VpFXULWp� HVW�
REOLJDWRLUH�SRXU�OHV�FRQGXFWHXUV�HW�OHV�SDVVDJHUV�GHV�VLqJHV�
DYDQW�GHV�YpKLFXOHV�FLWpV�j�O
DUWLFOH�����GX�SUpVHQW�GpFUHW��

/
XWLOLVDWLRQ�GH�OD�FHLQWXUH�GH�VpFXULWp�SRXU�OHV�SDVVDJHUV�
GHV�VLqJHV�DUULqUHV�HVW�UHFRPPDQGpH��

$UWLFOH� ��� �� 6RQW� GLVSHQVpHV� GH� O
XWLOLVDWLRQ� REOLJDWRLUH�
GH� OD�FHLQWXUH�GH�VpFXULWp�OHV�SHUVRQQHV�GRQW�O
pWDW�GH�VDQWp�
QH�OH�OHXU�SHUPHW�SDV��

'DQV�FH�FDV��LO�GRLYHQW�rWUH�PXQLV�G
XQ�FHUWLILFDW�PpGLFDO�
FRQIRUPH�DX�PRGqOH�DQQH[p�DX�SUpVHQW�GpFUHW�HW�SRUWDQW�OH�
YLVD�GHV�VHUYLFHV�VSpFLDOLVpV�GX�0LQLVWqUH�GX�7UDQVSRUW�

$UWLFOH� ��� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� j� ��� GX�
SUpVHQW� GpFUHW� V
DSSOLTXHQW� DX[� YRLWXUHV� SDUWLFXOLqUHV�� DX[�
YRLWXUHV� PL[WHV� HW� DX[� FDPLRQQHWWHV� PLVHV� HQ� FLUFXODWLRQ�
SRXU�OD�SUHPLqUH�IRLV��j�SDUWLU�GX��HU�QRYHPEUH�������

$UWLFOH� ��� �� �/HV� DXWRPRELOHV� GRLYHQW� rWUH� pTXLSpHV�GH�
GHX[�GLVSRVLWLIV�GH�SURWHFWLRQ�FRQWUH�OHV�FKRFV��SDUH�FKRFV���
O¶XQ�j�O¶DYDQW�HW�O¶DXWUH�j�O¶DUULqUH��

/HV�UHPRUTXHV�HW�VHPL�UHPRUTXHV�GRLYHQW�rWUH�pTXLSpHV�
G¶XQ�GLVSRVLWLI�GH�SURWHFWLRQ�FRQWUH�OHV�FKRFV�j�O¶DUULqUH��

/HV� FDPLRQV�� OHV� UHPRUTXHV� HW� OHV� VHPL�UHPRUTXHV�
GRLYHQW�rWUH�pTXLSpV�GH�GLVSRVLWLIV�GH�SURWHFWLRQ�ODWpUDOH��

&HV�GLVSRVLWLIV� GRLYHQW� rWUH�KRPRORJXpV�FRQIRUPpPHQW�
j�GHV�QRUPHV�UHFRQQXHV��

&+$3,75(�,,�

5(*/(6�7(&+1,48(6�$33/,&$%/(6�$8;�
9(+,&8/(6�(7�$33$5(,/6�$*5,&2/(6�(7�$8;�

0$7(5,(/6�'(�75$9$8;�38%/,&6�

3DUDJUDSKH���

3RLGV�HW�EDQGDJHV�

$UWLFOH������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV���j����������HU�
SDUDJUDSKH�� HW����FL�GHVVXV� VRQW� DSSOLFDEOHV�DX[�YpKLFXOHV�
HW�DSSDUHLOV�DJULFROHV�XWLOLVpV�VXU�URXWHV��

$UWLFOH������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV���j����������HU�
SDUDJUDSKH�� HW� ��� FL�GHVVXV� VRQW� DSSOLFDEOHV� DX[�PDWpULHOV�
GH�WUDYDX[�SXEOLFV�XWLOLVpV�VXU�URXWHV��

3DUDJUDSKH���

*DEDULW�

$UWLFOH� ��� �� /HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� FL�GHVVXV�
VRQW�DSSOLFDEOHV�DX[�YpKLFXOHV�HW�DSSDUHLOV�DJULFROHV��
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/HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� �� GH� O¶DUWLFOH� ��� QH�
V¶DSSOLTXHQW� SDV� DX[� PDFKLQHV� DJULFROHV� � DXWRPRWULFHV� HW�
DX[�PDFKLQHV�HW�RXWLOV�DJULFROHV�UHPRUTXpV��

$UWLFOH������/H�GLVSRVLWLRQV�GH�O¶DUWLFOH����FL�GHVVXV�VRQW�
DSSOLFDEOHV� DX[�PDWpULHOV� GH� WUDYDX[� SXEOLFV��7RXWHIRLV�� OD�
ORQJXHXU� GH� FHV� YpKLFXOHV�� SHXW� DWWHLQGUH� OHV� OLPLWHV�
VXLYDQWHV����

����P�SRXU�OHV�YpKLFXOHV�LVROpV�WRXWHV�VDLOOLHV�FRPSULVHV��

�� ��P� SRXU� OHV� HQVHPEOHV� GH� YpKLFXOHV� RX� DSSDUHLOV�
SRXYDQW�FRPSRUWHU�XQH�RX�SOXVLHXUV�UHPRUTXHV��

'HV� GpURJDWLRQV� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� FL�
GHVVXV� SHXYHQW� rWUH� DFFRUGpHV� SDU� OH� 0LQLVWUH� GH�
O¶(TXLSHPHQW�HW�GH�O¶+DELWDW��

$UWLFOH������/HV�SDUWLHV�PRELOHV�RX�IDFLOHPHQW�GpPRQWDEOHV�
GHV�YpKLFXOHV�HW�PDWpULHOV�YLVpV�SDU�OH�SUpVHQW�FKDSLWUH�GRLYHQW�
rWUH�UHSOLpHV��HQ�FRXUV�GH�OD�FLUFXODWLRQ�VXU�URXWHV��

3DUDJUDSKH���

'LPHQVLRQV�GX�FKDUJHPHQW�

$UWLFOH� ��� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� j� ��� GX�
SUpVHQW� GpFUHW� VRQW� DSSOLFDEOHV� DX[� YpKLFXOHV� HW� DSSDUHLOV�
DJULFROHV�HW�DX[�PDWpULHOV�GH�WUDYDX[�SXEOLFV��

7RXWHIRLV�� OHV�PDWpULHOV� GH� WUDYDX[� SXEOLFV� QH� VRQW� SDV�
VRXPLV� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� SUpVHQW� GpFUHW��
VRXV� UpVHUYH� TXH� OD� ODUJHXU� GX� FKDUJHPHQW� Q¶H[FqGH� SDV�
FHOOH�GX�YpKLFXOH�WUDFWHXU��

3DUDJUDSKH���

2UJDQHV�PRWHXUV�

$UWLFOH� ��� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ��� GX�
SUpVHQW� GpFUHW� VRQW� DSSOLFDEOHV� DX[� WUDFWHXUV� DJULFROHV��
PDFKLQHV�DJULFROHV�DXWRPRWULFHV�HW�DX[�PDWpULHOV�GH�WUDYDX[�
SXEOLFV��

3DUDJUDSKH���

2UJDQHV�GH�PDQ°XYUH���GH�GLUHFWLRQ�HW�GH�YLVLELOLWp�

$UWLFOH���� ��6L� OH�FKDPS�GH�YLVLELOLWp�GX�FRQGXFWHXU�HQ�
WRXWHV�GLUHFWLRQV�Q¶HVW�SDV�VXIILVDQW�SRXU�TXH�FHOXL�FL�SXLVVH�
FRQGXLUH� HQ� WRXWH� VpFXULWp�� OH� FRQGXFWHXU� GHYUD� rWUH� JXLGp�
SDU�XQ�FRQYR\HXU�TXL�PDUFKH�GHYDQW�OH�YpKLFXOH��

/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� j� ��� GX� SUpVHQW� GpFUHW�
VRQW� DSSOLFDEOHV� DX[� WUDFWHXUV� DJULFROHV�� DX[� PDFKLQHV�
DJULFROHV�DXWRPRWULFHV�HW�DX[�PDWpULHOV�GHV�WUDYDX[�SXEOLFV��

'DQV�OH�FDV�R��O¶XQ�GHV�YpKLFXOHV�SUpFLWpV�HVW�PXQL�G¶XQ�
SDUH�EULVH��LO�GRLW�rWUH�pTXLSp�G¶XQ�HVVXLH�JODFH��

$UWLFOH���� ��/HV�GLVSRVLWLRQV�GHV�DUWLFOHV����������������
HW� ��� FL�GHVVXV� VRQW� DSSOLFDEOHV� DX[�YpKLFXOHV� HW� DSSDUHLOV�
DJULFROHV�HW�DX[�PDWpULHOV�GH�WUDYDX[�SXEOLFV��

$UWLFOH���� �� /HV� WUDFWHXUV� DJULFROHV�� OHV� PDFKLQHV�
DJULFROHV� DXWRPRWULFHV�� OHV� PDWpULHOV� GH� WUDYDX[� SXEOLFV�
GRLYHQW�rWUH�pTXLSpV�G
XQ�UpWURYLVHXU�H[WpULHXU�VLWXp�GX�F{Wp�
JDXFKH��

3DUDJUDSKH���

(FODLUDJH�HW�VLJQDOLVDWLRQ�

$UWLFOH� ��� �� � 7RXW� WUDFWHXU� DJULFROH�� WRXWH� PDFKLQH�
DJULFROH� DXWRPRWULFH� HW� WRXW� PDWpULHO� GH� WUDYDX[� SXEOLFV�
DXWRPRWHXU�GRLYHQW�rWUH�pTXLSpV���

�� GHV� IHX[� GH� SRVLWLRQ� SUpYXV� j� O¶DUWLFOH� ��� GX� SUpVHQW�
GpFUHW���

��GHV�IHX[�GH�FURLVHPHQW�SUpYXV�j�O¶DUWLFOH����GX�SUpVHQW�
GpFUHW���

��GHV�VLJQDX[�GH�IUHLQDJH�SUpYXV�j�O¶DUWLFOH����GX�SUpVHQW�
GpFUHW���

�� GHV� LQGLFDWHXUV� GH� FKDQJHPHQW� GH� GLUHFWLRQ� SUpYXV� j�
O¶DUWLFOH����GX�SUpVHQW�GpFUHW���

�� GHV� GLVSRVLWLIV� UpIOpFKLVVDQWV� SUpYXV� j� O¶DUWLFOH� ��� GX�
SUpVHQW�GpFUHW��

,OV� SHXYHQW� rWUH� pJDOHPHQW� PXQLV� GHV� DXWUHV� IHX[�
pQXPpUpV�DX[�DUWLFOHV������������HW����GX�SUpVHQW�GpFUHW��

7RXW�WUDFWHXU�DJULFROH�RX�PDFKLQH�DJULFROH�DXWRPRWULFH���
HW� WRXW� PDWpULHO� GH� WUDYDX[� SXEOLFV� DXWRPRWHXU�� GRLYHQW�
pJDOHPHQW�� rWUH�PXQLV�G¶XQ�GLVSRVLWLI� OXPLQHX[�SHUPHWWDQW�
GH�UHQGUH�YLVLEOH�j�XQH�GLVWDQFH�PLQLPDOH�GH�YLQJW�PqWUHV��
OD� QXLW� SDU� WHPSV� FODLU�� OH� QXPpUR� LQVFULW� VXU� OD� SODTXH�
G¶LPPDWULFXODWLRQ�DUULqUH�SUpYXH�j�O¶DUWLFOH�����FL�GHVVRXV��

$UWLFOH������7RXW�YpKLFXOH�RX�DSSDUHLO�DJULFROH�UHPRUTXp�
HW� WRXW� PDWpULHO� GH� WUDYDX[� SXEOLFV� UHPRUTXp� GRLYHQW� rWUH�
PXQLV�j�O¶DUULqUH����

�� GHV� IHX[� GH� SRVLWLRQ� DUULqUH� SUpYXV� j� O¶DUWLFOH� ��� GX�
SUpVHQW�GpFUHW���

��GHV�VLJQDX[�GH�IUHLQDJH�SUpYXV�j�O¶DUWLFOH����GX�SUpVHQW�
GpFUHW���

�� GHV� LQGLFDWHXUV� GH� FKDQJHPHQW� GH� GLUHFWLRQ� SUpYXV� j�
O¶DUWLFOH����GX�SUpVHQW�GpFUHW���

�� GHV� GLVSRVLWLIV� UpIOpFKLVVDQWV� SUpYXV� j� O¶DUWLFOH� ��� GX�
SUpVHQW�GpFUHW��

7RXW� YpKLFXOH� DJULFROH� UHPRUTXp� HW� WRXW� PDWpULHO� GH�
WUDYDX[� SXEOLFV� UHPRUTXp� GRLYHQW�� GDQV� OHV� PrPHV�
FRQGLWLRQV��rWUH�PXQLV�G¶XQ�GLVSRVLWLI� OXPLQHX[�SHUPHWWDQW�
GH�UHQGUH�OLVLEOH�j�XQH�GLVWDQFH�PLQLPDOH�GH�YLQJW�PqWUHV��OD�
QXLW� SDU� WHPSV� FODLU�� OH� QXPpUR� LQVFULW� VXU� OD� SODTXH�
G¶LPPDWULFXODWLRQ�SUpYXH�j�O¶DUWLFOH�����FL�GHVVRXV��

&H�GLVSRVLWLI�GRLW�V¶DOOXPHU�HQ�PrPH�WHPSV�TXH�OHV�IHX[�
GH�SRVLWLRQ��OHV�IHX[�GH�URXWH�RX�OHV�IHX[�GH�FURLVHPHQW�GX�
YpKLFXOH�WUDFWHXU��

/HV� IHX[� GH� SRVLWLRQ� DUULqUH�� OHV� LQGLFDWHXUV� GH�
FKDQJHPHQW�GH�GLUHFWLRQ�HW� OH�GLVSRVLWLI� OXPLQHX[�SUHVFULWV�
FL�GHVVXV�SHXYHQW�rWUH�IL[pV�VXU�XQ�VXSSRUW�DPRYLEOH��

(Q� RXWUH�� OHV� YpKLFXOHV� UHPRUTXpV� SHXYHQW� QH� SDV� rWUH�
PXQLV� GH� IHX[� GH� SRVLWLRQ� DUULqUH�� QL� G¶LQGLFDWHXUV� GH�
FKDQJHPHQW�GH�GLUHFWLRQ�j� OD�FRQGLWLRQ�TX¶LOV�QH�PDVTXHQW�
SDV�SRXU�OHV�XVDJHUV�GH�OD�URXWH�YHQDQW�GH�O¶DUULqUH��FHX[�GX�
YpKLFXOH�WUDFWHXU��

$UWLFOH� ��� ��/RUVTXH� OD� ODUJHXU�G¶XQH�PDFKLQH�DJULFROH�
DXWRPRWULFH� RX� G¶XQH� PDFKLQH� RX� LQVWUXPHQW� DJULFROH�
UHPRUTXp� DLQVL� TXH� G¶XQ� PDWpULHO� GH� WUDYDX[� SXEOLFV�
DXWRPRWHXU� RX� UHPRUTXp� GpSDVVH� ����P�� OH� YpKLFXOH��
WUDFWHXU� GRLW� SRUWHU� j� O¶DYDQW� HW� VXU� VD�SDUWLH� VXSpULHXUH�XQ�
SDQQHDX� FDUUp� pFODLUp�� YLVLEOH� GqV� OD� FKXWH� GX� MRXU�� GH�
O¶DYDQW�HW�GH�O¶DUULqUH�GX�YpKLFXOH�j�XQH�GLVWDQFH�GH����P�OD�
QXLW�� SDU� WHPSV� FODLU�� VDQV� rWUH� pEORXLVVDQW� HW� IDLVDQW�
DSSDUDvWUH� HQ� EODQF� VXU� IRQG� QRLU� OD� OHWWUH� HQ� DUDEH� ©�dd�ª�
G¶XQH�KDXWHXU�pJDOH�RX�VXSpULHXUH�j���FP��

6L� FH� SDQQHDX� Q¶HVW� SDV� YLVLEOH� GH� O¶DUULqUH� GH�
O¶HQVHPEOH�GH�YpKLFXOHV�� OH�GHUQLHU�YpKLFXOH�UHPRUTXp�GRLW�
SRUWHU� j� O¶DUULqUH� XQ� HQVHPEOH� GH� GLVSRVLWLIV� UpIOpFKLVVDQWV�
GHVVLQDQW�HQ�EODQF�VXU�IRQG�QRLU�OD�OHWWUH�HQ�DUDEH�©�dd�ª�GH�
PrPHV�GLPHQVLRQV�TXH�FL�GHVVXV��
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/HV�GLVSRVLWLRQV�GHV�SDUDJUDSKHV�SUpFpGHQWV�QH�VRQW�SDV�
DSSOLFDEOHV� DX[� YpKLFXOHV� WUDFWHXUV� pTXLSpV� GHV� IHX[�
VSpFLDX[�SUpYXV�SRXU�OHV�YpKLFXOHV�j�SURJUHVVLRQ�OHQWH��

$UWLFOH� ��� �� 7RXW� YpKLFXOH� RX� DSSDUHLO� DJULFROH� HW� WRXW�
PDWpULHO� GH� WUDYDX[� SXEOLFV� SHXYHQW� rWUH� PXQLV�� SRXU� OH�
WUDYDLO�GH�QXLW��G¶DSSDUHLOV�G¶pFODLUDJH�DXWUHV�TXH�FHX[�YLVpV�
DX�SUpVHQW�FKDSLWUH�� LO�QH�GRLW�SDV�HQ�rWUH�IDLW�XVDJH�VXU�OHV�
URXWHV��

/HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� V¶DSSOLTXHQW� DX[�
YpKLFXOHV�YLVpV�SDU�OH�SUpVHQW�FKDSLWUH��

3DUDJUDSKH���

$YHUWLVVHXUV�VRQRUHV�

$UWLFOH� ���� �� 7RXW� WUDFWHXU� DJULFROH�� WRXWH� PDFKLQH�
DJULFROH� DXWRPRWULFH� HW� WRXW� PDWpULHO� GH� WUDYDX[� SXEOLFV�
DXWRPRWHXU� GRLYHQW� rWUH� PXQLV� G¶XQ� DYHUWLVVHXU� VRQRUH�
UpSRQGDQW� DX[� VSpFLILFDWLRQV� YLVpV� SDU� O¶DUWLFOH� ��� � FL�
GHVVXV��

3DUDJUDSKH���

3ODTXHV�HW�LQVFULSWLRQV�

$UWLFOH� ���� �� 7RXW� WUDFWHXU� DJULFROH�� WRXWH� PDFKLQH�
DJULFROH� DXWRPRWULFH�� WRXW� YpKLFXOH� RX� DSSDUHLO� DJULFROH�
UHPRUTXp�pTXLSp�GH�EDQGDJHV�SQHXPDWLTXHV�HW�GRQW�OH�SRLGV�
WRWDO�DXWRULVp�HQ�FKDUJH�GpSDVVH�����7��WRXWH�UHPRUTXH��WRXWH�
VHPL�UHPRUTXH�DJULFROH�HW� WRXW�PDWpULHO�GH� WUDYDX[�SXEOLFV�
GRLYHQW�SRUWHU�G¶XQH�PDQLqUH�DSSDUHQWH�VXU�XQH�SODTXH�GLWH�
©�SODTXH� GH� FRQVWUXFWHXU�ª� OH� QRP� GX� FRQVWUXFWHXU�� VD�
PDUTXH� DLQVL� TXH� OH� W\SH�GX�YpKLFXOH�� VRQ�QXPpUR�G¶RUGUH�
GDQV�OD�VpULH�GX�W\SH��VRQ�SRLGV�WRWDO�DXWRULVp�HQ�FKDUJH�HW�OH�
FDV�pFKpDQW�OH�SRLGV�WRWDO�URXODQW�DXWRULVp��

/¶LQGLFDWLRQ�GX�W\SH�HW�GX�QXPpUR�G¶RUGUH�GDQV�OD�VpULH�
GX�W\SH�GRLYHQW�rWUH��HQ�RXWUH��IUDSSpV�j�IURLG�VXU�OH�FKkVVLV�
RX�VXU�XQ�pOpPHQW�HVVHQWLHO�HW� LQGpPRQWDEOH�HW�FH��GDQV�XQ�
HQGURLW��IDFLOHPHQW�DFFHVVLEOH�HW�OLVLEOH��

$UWLFOH����� ��/HV�YpKLFXOHV�HW�DSSDUHLOV�DJULFROHV�� OHXUV�
UHPRUTXHV� HW� VHPL�UHPRUTXHV� HW� OHV� PDWpULHOV� GH� WUDYDX[�
SXEOLFV��XWLOLVpV�VXU�OHV�URXWHV�GRLYHQW�rWUH�PXQLV�GH�SODTXHV�
G¶LPPDWULFXODWLRQ�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���

�� /HV� YpKLFXOHV� DXWRPRWHXUV� GRLYHQW� SRUWHU� OHV� GHX[�
SODTXHV� G¶LPPDWULFXODWLRQ� SUpYXHV� DX� SUHPLHU� SDUDJUDSKH�
GH�O¶DUWLFOH����FL�GHVVXV���

�� /HV� YpKLFXOHV� UHPRUTXpV� GRLYHQW� SRUWHU� OD� SODTXH�
G¶LPPDWULFXODWLRQ� SUpYXH� j� O¶DUWLFOH� ��� ORUVTXH� OHXU� SRLGV�
WRWDO�DXWRULVp�HQ�FKDUJH�GpSDVVH����NJ��RX�OD�SODTXH�SUpYXH�
DX� GHX[LqPH� SDUDJUDSKH� GX� PrPH� DUWLFOH� GDQV� OHV� DXWUHV�
FDV��

3DUDJUDSKH���

&RQGLWLRQV�G¶DWWHODJH�GHV�UHPRUTXHV�HW�VHPL�UHPRUTXHV�

$UWLFOH� ���� ��/RUVTXH� OH� SRLGV� WRWDO� DXWRULVp� HQ� FKDUJH�
GHV�YpKLFXOHV�YLVpV�SDU� OH�SUpVHQW�FKDSLWUH�H[FqGH�����7�HW�
TXH� VRQ� LQVWDOODWLRQ� GH� IUHLQDJH� QH� FRPSRUWH� SDV� XQ� IUHLQ�
FRQWLQX��ODGLWH�UHPRUTXH�GRLW�rWUH�PXQLH�HQ�SOXV�GH�O¶DWWDFKH�
SULQFLSDOH�� DVVXUDQW� OD� WUDFWLRQ� HW� OD� GLUHFWLRQ� GX� YpKLFXOH��
G¶XQH� DWWDFKH� GH� VHFRXUV�� SRXYDQW� rWUH� FRQVWLWXpH� SDU� GHV�
FKDvQHV� RX� GHV� FkEOHV� PpWDOOLTXHV� FDSDEOHV� GH� WUDvQHU� OD�
UHPRUTXH� HW� GH� O¶HPSrFKHU� GH� V¶pFDUWHU� GH� VD� WUDMHFWRLUH�
QRUPDOH��HQ�FDV�GH�GpIDLOODQFH�GX�GLVSRVLWLI�SULQFLSDO��

&HWWH�SUHVFULSWLRQ�Q¶HVW� DSSOLFDEOH�QL�DX[� UHPRUTXHV�QL�
DX[� VHPL�UHPRUTXHV� VDQV� WLPRQ�GX� W\SH�GLW�©�DUULqUH� WUDLQ�

IRUHVWLHU�ª�XWLOLVpHV�SRXU� OH� WUDQVSRUW�GHV�ERLV�HQ�JUXPH�RX�
GHV�SLqFHV�GH�JUDQGH�ORQJXHXU���HOOH�V¶DSSOLTXH�DX�FRQWUDLUH�
DX[�UHPRUTXHV�j�WLPRQ�GX�W\SH�©�7ULTXHEDOOH�ª��

/¶DWWDFKH�GH�VHFRXUV�QH�SHXW�rWUH�XWLOLVpH��DSUqV�UXSWXUH�
GH� O¶DWWDFKH� SULQFLSDOH�� TX¶� j� WLWUH� GH� GpSDQQDJH� HW� VRXV�
UpVHUYH�G¶XQH�DOOXUH�WUqV�PRGpUpH��

/RUVTX¶XQ�PrPH�WUDFWHXU�UHPRUTXH�SOXVLHXUV�YpKLFXOHV��
LO�QH�SHXW�rWUH�HPSOR\p�GH�PR\HQV�GH�IRUWXQH�TXH�SRXU�XQ�
VHXO�DWWHODJH��

/HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� V¶DSSOLTXHQW� DX[�
YpKLFXOHV�YLVpV�SDU�OH�SUpVHQW�FKDSLWUH��

&+$3,75(�,,,�

5(*/(6�7(&+1,48(6�$33/,&$%/(6�$8;�
9(/2027(856��0272&<&/(77(6��75,&<&/(6�

(7�48$'5,&<&/(6�$�027(85�(7�$�/(856�
5(02548(6�

3DUDJUDSKH���

%DQGDJHV�

$UWLFOH� ���� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� �� HW� ��� GX�
SUpVHQW� GpFUHW� VRQW� DSSOLFDEOHV� DX[� YpKLFXOHV� YLVpV� SDU� OH�
SUpVHQW�FKDSLWUH��

3DUDJUDSKH���

'LPHQVLRQV�GH�FKDUJHPHQW�

$UWLFOH� ���� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ��� GX�
SUpVHQW� GpFUHW� VRQW� DSSOLFDEOHV� DX[� YpKLFXOHV� YLVpV� SDU� OH�
SUpVHQW�FKDSLWUH��

/H�FKDUJHPHQW�QH�GRLW�SDV�GpSDVVHU�GH�SOXV�G¶XQ�PqWUH�j�
O¶DUULqUH�GX�YpKLFXOH��

3DUDJUDSKH���

2UJDQHV�PRWHXUV�

$UWLFOH� ���� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ��� GX�
SUpVHQW� GpFUHW� VRQW� DSSOLFDEOHV� DX[� YpKLFXOHV� YLVpV� SDU� OH�
SUpVHQW�FKDSLWUH��

3DUDJUDSKH���

2UJDQHV�GH�PDQ°XYUH��GH�GLUHFWLRQ�HW�GH�YLVLELOLWp�

$UWLFOH� ���� ��/HV�GLVSRVLWLRQV�GHV� DUWLFOHV� ���� ���HW����
FL�GHVVXV�VRQW�DSSOLFDEOHV�DX[�YpKLFXOHV�YLVpV�SDU�OH�SUpVHQW�
FKDSLWUH��

/HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� VRQW� DSSOLFDEOHV� DX[�
WULF\FOHV�HW�TXDGULF\FOHV�j�PRWHXU��

(Q� RXWUH� FHV� YpKLFXOHV� GRLYHQW� rWUH� pTXLSpV� GH�
O¶LQGLFDWHXU�GH�YLWHVVH�YLVp�j�O¶DUWLFOH����FL�GHVVXV��

/HV� WULF\FOHV� HW� TXDGULF\FOHV� j� PRWHXU� GRLYHQW� rWUH�
pTXLSpV� G¶XQ� GLVSRVLWLI� GH� PDUFKH� DUULqUH� VL� OHXU� SRLGV� j�
YLGH�H[FqGH����NJ��

$UWLFOH�������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV����������������
HW� ��� FL�GHVVXV� VRQW� DSSOLFDEOHV� DX[� YpORPRWHXUV��
PRWRF\FOHWWHV��WULF\FOHV�HW�TXDGULF\FOHV�j�PRWHXU��

$UWLFOH� ���� �� /HV� YpORPRWHXUV�� OHV� PRWRF\FOHWWHV�� OHV�
WULF\FOHV� HW� TXDGULF\FOHV� j�PRWHXU� VDQV� FDELQH�GH� FRQGXLWH�
GRLYHQW� rWUH� pTXLSpV� G
XQ� UpWURYLVHXU� VLWXp� VXU� OH� F{Wp�
JDXFKH��

$UWLFOH� ���� �� /HV� YRLWXUHWWHV�� OHV� WULF\FOHV� HW� OHV�
TXDGULF\FOHV�j�PRWHXU�DYHF�FDELQH�GRLYHQW�rWUH�pTXLSpV���

�� G
XQ�UpWURYLVHXU�LQWpULHXU�HW�G
XQ�UpWURYLVHXU�H[WpULHXU�
VLWXp�j�JDXFKH�V
LOV�VRQW�DIIHFWpV�DX�WUDQVSRUW�GH�SHUVRQQHV�



�
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�� GH� GHX[� UpWURYLVHXUV� H[WpULHXUV� VLWXpV� O
XQ� GX� F{Wp�
GURLW�HW�O
DXWUH�GX�F{Wp�JDXFKH�V
LOV�VRQW�DIIHFWpV�DX�WUDQVSRUW�
GH�PDUFKDQGLVHV��

3DUDJUDSKH���

'LVSRVLWLIV�GH�IUHLQDJH�

$UWLFOH�������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW����GX�
SUpVHQW� GpFUHW� VRQW� DSSOLFDEOHV� DX[� YpKLFXOHV� FLWpV� DX�
SUpVHQW�FKDSLWUH��

$UWLFOH� ���� �� /HV� UHPRUTXHV� VRQW� GLVSHQVpHV� GH�
O¶REOLJDWLRQ�G¶pTXLSHPHQW�SDU�GHV�IUHLQV�j�OD�FRQGLWLRQ�TXH�
OHXU�SRLGV�WRWDO�HQ�FKDUJH�Q¶H[FqGH�SDV����NJ�RX�OH�SRLGV�j�
YLGH�GX�YpKLFXOH�WUDFWHXU��

3DUDJUDSKH���

(FODLUDJH�HW�VLJQDOLVDWLRQ�

$UWLFOH� ���� �� /HV� YpORPRWHXUV� HW� OH� PRWRF\FOHWWHV�
GRLYHQW�rWUH�PXQLV����

��$�O¶DYDQW��G¶XQ�IHX�GH�SRVLWLRQ��G¶XQ�RX�GHX[�IHX[�GH�
URXWH� HW� G¶XQ� IHX� GH� FURLVHPHQW� UpSRQGDQW� UHVSHFWLYHPHQW�
DX[�FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV��������HW����GX�SUpVHQW�
GpFUHW��

��$�O¶DUULqUH��G¶XQ�IHX�GH�SRVLWLRQ�DUULqUH��G¶XQ�VLJQDO�GH�
IUHLQDJH� HW� G¶XQ� GLVSRVLWLI� UHIOpFKLVVDQW� UpSRQGDQW� DX[�
FRQGLWLRQV� SUpYXHV� DX[� DUWLFOHV� ���� ��� HW� ��� GX� SUpVHQW�
GpFUHW��

�� GH� GLVSRVLWLIV� LQGLFDWHXUV� GH� FKDQJHPHQW�GH�GLUHFWLRQ�
UpSRQGDQW� DX[�FRQGLWLRQV�SUpYXHV�j� O¶DUWLFOH����GX�SUpVHQW�
GpFUHW��

�� GH� GLVSRVLWLI� G¶pFODLUDJH� GH� OD� SODTXH�
G¶LPPDWULFXODWLRQ�SUpYX�j�O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

$X� FDV� R�� OHV� YpORPRWHXUV� RX� OHV� PRWRF\FOHWWHV� VRQW�
pTXLSpV�G¶XQ�VLGH�FDU��FH�GHUQLHU�GRLW�rWUH�PXQL�j�O¶DYDQW�G¶XQ�
IHX�GH�SRVLWLRQ�DYDQW�HW�j�O¶DUULqUH�G¶XQ�IHX�GH�SRVLWLRQ�HW�G¶XQ�
GLVSRVLWLI� UpIOpFKLVVDQW� UpSRQGDQW� UHVSHFWLYHPHQW� DX[�
FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV����HW����GX�SUpVHQW�GpFUHW��

$UWLFOH�������/HV�YpORPRWHXUV�HW�PRWRF\FOHWWHV�SHXYHQW�
rWUH�PXQLV���

��G¶XQ�IHX�GH�EURXLOODUG�DYDQW�HW�DUULqUH�HW�GH�GHX[�IHX[�
GH� VWDWLRQQHPHQW� SUpYXV� UHVSHFWLYHPHQW� DX[� DUWLFOHV� ��� HW�
���FL�GHVVXV��

��G¶XQ�VLJQDO�GH�GpWUHVVH�HW�GH�GLVSRVLWLIV�UpIOpFKLVVDQWV�
ODWpUDX[�GH�FRXOHXU�RUDQJH��

$UWLFOH� ���� �� /HV� WULF\FOHV� HW� TXDGULF\FOHV� j� PRWHXU�
GRLYHQW�rWUH�PXQLV����

��j�O¶DYDQW�G¶XQ�RX�GHX[�IHX[�GH�SRVLWLRQ��G¶XQ�RX�GHX[�
IHX[�GH� URXWH��G¶XQ�RX�GHX[� IHX[�GH�FURLVHPHQW�UpSRQGDQW�
UHVSHFWLYHPHQW�DX[�FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV��������HW�
���GX�SUpVHQW�GpFUHW��

��j�O¶DUULqUH�G¶XQ�RX�GHX[�IHX[�GH�SRVLWLRQ��G¶XQ�RX�GHX[�
VLJQDX[�GH�IUHLQDJH��G¶XQ�RX�GHX[�GLVSRVLWLIV�UpIOpFKLVVDQWV�
UpSRQGDQW�DX[�FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV��������HW����
GX�SUpVHQW�GpFUHW��

�� GH� GLVSRVLWLIV� LQGLFDWHXUV� GH� FKDQJHPHQW�GH�GLUHFWLRQ�
UpSRQGDQW�DX[�FRQGLWLRQV�SUpYXHV��j�O¶DUWLFOH����GX�SUpVHQW�
GpFUHW��

$UWLFOH� ���� �� /HV� WULF\FOHV� HW� TXDGULF\FOHV� j� PRWHXU�
SHXYHQW� rWUH� pTXLSpV� GHV� IHX[� GH� VWDWLRQQHPHQW� SUpYXV� j�
O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

$UWLFOH����� ��/HV�GLVSRVLWLRQV�GHV�DUWLFOHV� ����HW����GX�
SUpVHQW� GpFUHW� VRQW� DSSOLFDEOHV� DX[� YpKLFXOHV� YLVpV� SDU� OH�
SUpVHQW�FKDSLWUH��

3DUDJUDSKH���

$YHUWLVVHXUV�VRQRUHV�

$UWLFOH� ���� �� /HV� YpKLFXOHV� YLVpV� DX� SUpVHQW� FKDSLWUH�
GRLYHQW� rWUH�PXQLV� G¶XQ� DYHUWLVVHXU� VRQRUH� UpSRQGDQW� DX[�
VSpFLILFDWLRQV�YLVpHV�SDU�O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

3DUDJUDSKH���

3ODTXHV�HW�LQVFULSWLRQV�

$UWLFOH� ���� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ��� GX�
SUpVHQW� GpFUHW� VRQW� DSSOLFDEOHV� DX[� YpKLFXOHV� YLVpV� SDU� OH�
SUpVHQW�FKDSLWUH��7RXWHIRLV�OD�SODTXH�GH�FRQVWUXFWHXU�SUpYXH�
j�O
DUWLFOH����GX�SUpVHQW�GpFUHW�QH�SRUWH�SDV�REOLJDWRLUHPHQW�
O
LQGLFDWLRQ�GX�SRLGV� WRWDO�DXWRULVp�HQ�FKDUJH��(Q�RXWUH�� OHV�
YpKLFXOHV� YLVpV� SDU� OH� SUpVHQW� FKDSLWUH� QH� SRUWHQW� TX
XQH�
VHXOH�SODTXH�G
LPPDWULFXODWLRQ�SODFpH�j�O
DUULqUH��

$UWLFOH�������/HV�UHPRUTXHV�DWWHOpHV�DX[�YpKLFXOHV�YLVpV�
SDU�OH�SUpVHQW�FKDSLWUH�GRLYHQW�SRUWHU�j�O
DUULqUH�XQH�SODTXH�
G
LPPDWULFXODWLRQ� SRUWDQW� OH� QXPpUR� G
LPPDWULFXODWLRQ� GX�
YpKLFXOH�WUDFWHXU�ORUVTXH�OHV�GLPHQVLRQV�GH�OD�UHPRUTXH�RX�
GX� FKDUJHPHQW� VRQW� WHOOHV� TXH� OD� SODTXH� G
LPPDWULFXODWLRQ�
GX�YpKLFXOH�WUDFWHXU�Q
HVW�SDV�YLVLEOH�GH�O
DUULqUH��

&+$3,75(�,9�
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3DUDJUDSKH���

%DQGDJHV�

$UWLFOH� ���� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW�VRQW�DSSOLFDEOHV�DX[�F\FORPRWHXUV��

3DUDJUDSKH���

'LVSRVLWLIV�GH�YLVLELOLWp�

$UWLFOH� ���� �� /HV� F\FORPRWHXUV� GRLYHQW� rWUH� pTXLSpV�
G¶XQ�UpWURYLVHXU�VLWXp�VXU�OH�F{Wp�JDXFKH��

3DUDJUDSKH���

'LVSRVLWLIV�GH�IUHLQDJH�

$UWLFOH�������7RXW�F\FOH�RX�F\FORPRWHXU�GRLW�rWUH�pTXLSp�
GH�GHX[�GLVSRVLWLIV�GH�IUHLQDJH�HIILFDFHV��

3DUDJUDSKH���

(FODLUDJH�HW�VLJQDOLVDWLRQ�

$UWLFOH�������7RXW�F\FOH�GRLW�rWUH�pTXLSp�j�O¶DYDQW�G
XQH�
ODQWHUQH� XQLTXH� pPHWWDQW� YHUV� O
DYDQW� XQH� OXPLqUH� QRQ�
pEORXLVVDQWH� MDXQH� RX� EODQFKH� HW� G
XQ� IHX� URXJH� DUULqUH�
QHWWHPHQW� YLVLEOH� GH� O
DUULqUH� ORUVTXH� OH� F\FOH� HVW� HQ�
FLUFXODWLRQ��

7RXW� F\FORPRWHXU� GRLW� rWUH� pTXLSp� G
XQ� SURMHFWHXU�
SRXYDQW� pPHWWUH� YHUV� O
DYDQW� XQH� OXPLqUH�QRQ� pEORXLVVDQWH�
MDXQH�RX�EODQFKH�pFODLUDQW�HIILFDFHPHQW�OD�URXWH�OD�QXLW�SDU�
WHPSV�FODLU��VXU�XQH�GLVWDQFH�PLQLPDOH�GH����P�HW�G
XQ�IHX�
URXJH�DUULqUH��&H�IHX�GRLW�rWUH�QHWWHPHQW�YLVLEOH�GH�O
DUULqUH�
ORUVTXH�OH�F\FORPRWHXU�HVW�HQ�FLUFXODWLRQ��

$UWLFOH�������7RXW�F\FOH�RX�F\FORPRWHXU�GRLW�rWUH�pTXLSp�
G
XQ�RX�SOXVLHXUV�GLVSRVLWLIV�UpIOpFKLVVDQWV�GH�FRXOHXU�URXJH�
YLVLEOHV� GH� O
DUULqUH� HW� GH� GLVSRVLWLIV� UpIOpFKLVVDQWV� YLVLEOHV�
ODWpUDOHPHQW��/HV� SpGDOHV�GH� F\FOHV� GRLYHQW� FRPSRUWHU� GHV�
GLVSRVLWLIV�UpIOpFKLVVDQWV�GH�FRXOHXU�RUDQJH��
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$UWLFOH� ���� �� /RUVTX
DX� F\FOH� RX� DX� F\FORPRWHXU� HVW�
UDWWDFKpH�XQH�UHPRUTXH��FHOOH�FL�GRLW�rWUH�pTXLSpH�j�O
DUULqUH�
G
XQ� GLVSRVLWLI� UpIOpFKLVVDQW� URXJH� SODFp� j� JDXFKH� HW�
FRQIRUPH�DX[�GLVSRVLWLRQV�GH� O
DUWLFOH����FL�GHVVXV��HW�G
XQ�
IHX�URXJH�VL�OD�UHPRUTXH�HW�VRQ�FKDUJHPHQW�PDVTXHQW�OD�YXH�
GX�IHX�URXJH�DUULqUH�GX�YpKLFXOH��

/HV� F\FORPRWHXUV� SHXYHQW� rWUH� GRWpV� GX� VLJQDO� GH�
IUHLQDJH� SUpYX� j� O¶DUWLFOH� ���� ,OV� SHXYHQW� pJDOHPHQW� rWUH�
pTXLSpV� G¶LQGLFDWHXUV� GH� FKDQJHPHQW� GH� GLUHFWLRQ�
VDWLVIDLVDQW�DX[�FRQGLWLRQV�SUpYXHV�j�O¶DUWLFOH����FL�GHVVXV��

3DUDJUDSKH���

$YHUWLVVHXUV�VRQRUHV�

$UWLFOH�������7RXW�F\FOH�HW�WRXW�F\FORPRWHXU�GRLYHQW�rWUH�
pTXLSpV�G
XQ�DSSDUHLO�DYHUWLVVHXU�FRQVWLWXp�SDU�XQ�WLPEUH�RX�
XQ�JUHORW�GRQW� OH� VRQ�SHXW�rWUH�HQWHQGX�j�FLQTXDQWH�PqWUHV�
DX� PRLQV�� /
HPSORL� GH� WRXW� DXWUH� DYHUWLVVHXU� VRQRUH� HVW�
LQWHUGLW��

7RXWHIRLV�OHV�F\FORPRWHXUV�SHXYHQW�rWUH�pTXLSpV�G
DXWUHV�
DYHUWLVVHXUV� VRQRUHV�� VRXV� UpVHUYH� TXH� FHV� GHUQLHUV�
UpSRQGHQW�DX[�VSpFLILFDWLRQV�YLVpHV�j�O
DUWLFOH����FL�GHVVXV��

3DUDJUDSKH����

3ODTXHV�

$UWLFOH� ���� �� 7RXW� F\FOH� HW� WRXW� F\FORPRWHXU� GRLYHQW�
SRUWHU� XQH� SODTXH� LQGLTXDQW� OH� QRP� HW� OH� GRPLFLOH� GH� VRQ�
SURSULpWDLUH��

(Q�RXWUH��OHV�F\FORPRWHXUV�GRLYHQW�SRUWHU�G
XQH�PDQLqUH�
DSSDUHQWH�XQH�SODTXH�PpWDOOLTXH�IL[pH�DX�YpKLFXOH�LQGLTXDQW�
OH�QRP�GX�FRQVWUXFWHXU��O
LQGLFDWLRQ�GX�W\SH�GX�YpKLFXOH�GH�

OD�F\OLQGUpH�GX�PRWHXU�DLQVL�TXH�O
LQGLFDWLRQ�GX�OLHX�HW�GH�OD�
GDWH�GH�UpFHSWLRQ�GX�YpKLFXOH�SDU�OHV�VHUYLFHV�VSpFLDOLVpV�GX�
0LQLVWqUH�GX�7UDQVSRUW��

/
LQGLFDWLRQ� GH� OD� F\OLQGUpH� GRLW� rWUH� JUDYpH� G
XQH�
PDQLqUH�DSSDUHQWH�VXU�OH�PRWHXU��

&+$3,75(�9�

',6326,7,216�&20081(6�5(/$7,9(6�$8;�
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3DUDJUDSKH�SUHPLHU�

)XPpHV�HW�EUXLWV�pPLV�SDU�OHV�YpKLFXOHV�

$UWLFOH� ���� �� /HV� YpKLFXOHV� HQ� VWDWLRQQHPHQW� GRLYHQW�
DYRLU�OHXU�PRWHXU�DUUrWp�VDXI�FDV�GH�QpFHVVLWp��

$UWLFOH�������$XFXQ�YpKLFXOH�QH�GRLW�pPHWWUH�SHQGDQW�OD�
PDUFKH�RX�O
DUUrW��GHV�IXPpHV�WHLQWpHV�RX�RSDTXHV��7RXWHIRLV�
GHV�pPLVVLRQV�GH�FRXUWH�GXUpH�VRQW�DGPLVHV�DX�PRPHQW�GHV�
FKDQJHPHQWV�GH�UpJLPH�GX�PRWHXU��

$UWLFOH�������/HV�YpKLFXOHV�QHXIV�pTXLSpV�G
XQ�PRWHXU�j�
FRPEXVWLRQ� LQWHUQH�SUpVHQWpV� � j� OD� UpFHSWLRQ�SDU� W\SH�RX�j�
WLWUH� LVROp� IHURQW� O
REMHW� G
XQH� PHVXUH� GH� O
RSDFLWp� GH� OD�
IXPpH��

$UWLFOH� ���� �� /H� FDGUDQ� GH� O
DSSDUHLO� XWLOLVp� SRXU� OD�
PHVXUH� GH� O
pPLVVLRQ� GH� OD� IXPpH� GRLW� rWUH� JUDGXp� GH� ��
�WUDQVSDUHQFH� GH� O
DLU� DPELDQW�� j� ���� XQLWpV� �OLPLWH�
LQIpULHXUH�GH�O
RSDFLWp�FRPSOqWH��

/HV�YDOHXUV�PHVXUpHV�QH�GRLYHQW�SDV�H[FpGHU�OHV�OLPLWHV��
FL�DSUqV����

�

&DWpJRULHV�GHV�YpKLFXOHV � 1RPEUH�G
XQLWpV �

���9RLWXUHV�SDUWLFXOLqUHV� ���

���$XWREXV�HW�DXWRFDUV� ���

���9pKLFXOHV�XWLOLWDLUHV�j�PRWHXU�GRQW�OH�SRLGV�WRWDO�URXODQW�

DXWRULVp�QH�GpSDVVH�SDV����7��

���

���9pKLFXOHV�XWLOLWDLUHV�j�PRWHXU�GRQW�OH�SRLGV�WRWDO�URXODQW�

DXWRULVp�GpSDVVH���7�VDQV�H[FpGHU����7��

���

���7UDFWHXUV�URXWLHUV��YpKLFXOHV�XWLOLWDLUHV��j�PRWHXU�GRQW�OH�

SRLGV�WRWDO�URXODQW�DXWRULVp�H[FqGH����7�

���

���9pKLFXOHV�HW�WUDFWHXUV�DJULFROHV� ���

���PDWpULHOV��GH�WUDYDX[�SXEOLFV� ���

�

$UWLFOH�������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�����HW�����GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�DX[�DXWRPRELOHV�pTXLSpHV�G
XQ�PRWHXU�j�

HVVHQFH��

$UWLFOH�������/HV�DXWRPRELOHV�PLVHV�HQ�FLUFXODWLRQ�VRQW�VRXPLVHV�j�GHV�RSpUDWLRQV�GH�FRQWU{OH�D\DQW�SRXU�EXW�GH�YpULILHU�TXH�

OH�WDX[�GH�PRQR[\GH�GH�FDUERQH�GDQV��OHV�JD]�G¶pFKDSSHPHQW�pPLV�DX�UpJLPH�GH�UDOHQWL�QH�GpSDVVH�SDV��������

$UWLFOH�������3RXU�OHV�DXWRPRELOHV�D\DQW�GHV�VRUWLHV�G¶pFKDSSHPHQW�PXOWLSOHV�GHV�JD]��OH�WDX[�GH��PRQR[\GH�GH�FDUERQH�HVW�

pJDOH�j�OD�PR\HQQH�GHV�WDX[�GDQV�OHV�GLIIpUHQWHV�VRUWLHV��

$UWLFOH�������/H�EUXLW�SURGXLW�SDU�OHV�YpKLFXOHV�j��PRWHXU��PHVXUp�ORUV�GH�OHXU�UpFHSWLRQ��QH�GRLW�SDV�GpSDVVHU�OHV�QLYHDX[�

IL[pV�GDQV�OH�WDEOHDX�VXLYDQW���
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&DWpJRULHV�GH�YpKLFXOHV �
1LYHDX�PD[LPXP�GX�EUXLW �

HQ�GpFLEHOV�

���9RLWXUHV�SDUWLFXOLqUHV� ���

���$XWREXV�HW�DXWRFDUV�GRQW�OH�SRLGV�WRWDO�DXWRULVp�HQ�FKDUJH��37$&���
Q
H[FqGH�SDV�����7�

���

���$XWREXV�HW�DXWRFDUV�GRQW�OH�SRLGV�WRWDO�DXWRULVp�HQ�FKDUJH��37$&���
H[FqGH������7�

���

���&DPLRQQHWWHV� ���

���&DPLRQV�HW�WUDFWHXUV�URXWLHUV� ���

��� WUDFWHXUV� DJULFROHV�� PDFKLQHV� DJULFROHV� DXWRPRWULFHV� HW� PDWpULHO�
IRUHVWLHU�

���

���0RWRF\FOHV����
������F\FORPRWHXUV���
������YpORPRWHXUV���
������PRWRF\FOHWWHV���

�
���
���
���

������YRLWXUHWWHV���
������WULF\FOHV�HW�TXDGULF\FOHV�j�PRWHXUV��

���
���

�

$� WLWUH� H[FHSWLRQQHO�� OH� GpSDVVHPHQW� GHV� OLPLWpV�
LQGLTXpHV�FL�GHVVXV�G¶XQ�VHXO�GpFLEHO��SHXW�rWUH�DFFHSWp��

$UWLFOH����� ��/HV�RUJDQHV�GX�YpKLFXOH�HW�QRWDPPHQW� OH�
V\VWqPH� G
pFKDSSHPHQW� GHV� JD]� GRLYHQW� rWUH�PDLQWHQXV� HQ�
ERQ� pWDW� HW� UHPSODFpV� HQ� FDV� GH� QpFHVVLWp� GH� VRUWH� TXH� OH�
EUXLW�pPLV�SDU�FH�YpKLFXOH�QH�GpSDVVH�SDV�OHV�OLPLWHV�IL[pHV�
SDU�OH�SUpVHQW�GpFUHW��

7RXWH�PRGLILFDWLRQ� GX� V\VWqPH� G
pFKDSSHPHQW� GHV� JD]�
VXVFHSWLEOH� G
DFFURvWUH� OH� QLYHDX� GX� EUXLW� pPLV� SDU� OHV�
YpKLFXOHV�HVW�LQWHUGLWH��

$UWLFOH� ���� ��/RUV� GHV� RSpUDWLRQV� GH� FRQWU{OH� GX� EUXLW�
pPLV�SDU� OHV� YpKLFXOHV�XVDJpV�� OHV� OLPLWHV�FLWpHV� � j� O
DUWLFOH�
���� SHXYHQW� rWUH� GpSDVVpHV� GH� ��� �� DX� PD[LPXP� j�
O
H[FHSWLRQ� GHV� WUDFWHXUV� DJULFROHV�� GHV�PDFKLQHV� DJULFROHV�
DXWRPRWULFHV�HW�GX�PDWpULHO�IRUHVWLHU�GRQW�OH�EUXLW�PD[LPXP�
QH�GRLW�SDV�GpSDVVHU����GpFLEHOV�GDQV�WRXV�OHV�FDV��

$UWLFOH� ���� �� /HV� DSSDUHLOV� XWLOLVpV� SRXU� HIIHFWXHU� OHV�
RSpUDWLRQV�GH�FRQWU{OH�SUpYXHV�SDU�OH�SUpVHQW�FKDSLWUH�GRLYHQW�
rWUH�KRPRORJXpV�FRQIRUPpPHQW�j�GHV�QRUPHV�UHFRQQXHV��

&HV� DSSDUHLOV� GRLYHQW� rWUH� FRQIRUPHV� DX[� GLVSRVLWLRQV�
UpJOHPHQWDLUHV�UHODWLYHV�DX[�LQVWUXPHQWV�GH�PHVXUH��

3DUDJUDSKH���

9pKLFXOHV�j�SURJUHVVLRQ�OHQWH�

$UWLFOH�������/HV�YpKLFXOHV�j�SURJUHVVLRQ�OHQWH�LQGLTXpV�
j� O¶DUWLFOH� ���� GX� SUpVHQW� GpFUHW� GRLYHQW�� HQ� SOXV� GHV�
GLVSRVLWLIV� G¶pFODLUDJH� HW� GH� VLJQDOLVDWLRQ� REOLJDWRLUHV�
SUpYXV�SDU�OH�SUpVHQW�FKDSLWUH��rWUH�pTXLSpV�GH�IHX[�VSpFLDX[�
DILQ�G¶DYHUWLU�OHV�XVDJHUV�GH�OD�URXWH�GH�OHXU�SUpVHQFH��

$UWLFOH� ���� �� /HV� YpKLFXOHV� j� SURJUHVVLRQ� OHQWH� VRQW�
FODVVpV�HQ�WURLV�FDWpJRULHV�FRPPH�VXLW���

&DWpJRULH� ,� � ��9pKLFXOHV� GRQW� OD� YLWHVVH� HVW� OLPLWpH� VXU�
URXWHV�j����NLORPqWUHV�j�O¶KHXUH��NP�K��DX�PD[LPXP���

��� WUDFWHXUV�DJULFROHV��PDFKLQHV�DJULFROHV�DXWRPRWULFHV�
HW�PDWpULHOV�IRUHVWLHUV�DXWRPRWHXUV���

��YpKLFXOHV�HW�PDWpULHOV�GH�WUDYDX[�SXEOLFV�DXWRPRWHXUV��

&DWpJRULH�,,���YpKLFXOHV�UHPRUTXDQW�XQ�PDWpULHO�DJULFROH�
RX�XQ�PDWpULHO�GH�WUDYDX[�SXEOLFV�GRQW�OD�YLWHVVH�HVW�OLPLWpH�
VXU�URXWHV�j����NP�K�DX�PD[LPXP��

&DWpJRULH� ,,,� �� YpKLFXOHV� FRQWUDLQWV� SDU� QpFHVVLWp� GH�
VHUYLFH�GH�FLUFXOHU�OHQWHPHQW�RX�GH�VWDWLRQQHU�IUpTXHPPHQW�
VXU�OHV�FKDXVVpHV��j�VDYRLU�QRWDPPHQW�GHV����

���9pKLFXOHV� DVVXUDQW� OD� VLJQDOLVDWLRQ� PRELOH� GHV�
FKDQWLHUV�HW�OH�PDUTXDJH�GHV�FKDXVVpHV���

���9pKLFXOHV�GH�YRLULH���DUURVHXVHV��EDOD\HXVHV��EHQQHV�
j�RUGXUHV�PpQDJqUHV���

���7UDLQV�WRXULVWLTXHV���

���9pKLFXOHV� DVVXUDQW� O
pYDFXDWLRQ� GHV� YpKLFXOHV� HQ�
SDQQH�RX�DFFLGHQWpV���

���9pKLFXOHV� pTXLSpV� HQ� DWHOLHU� PRELOH� SHUPHWWDQW� OH�
GpSDQQDJH�GHV�YpKLFXOHV�VXU�URXWHV���

���9pKLFXOHV� HW� HQJLQV� GHV� VHUYLFHV� GHV� HDX[� HW� GH�
O
DVVDLQLVVHPHQW���

$UWLFOH� ���� �� /HV� IHX[� VSpFLDX[� GRLYHQW� rWUH� VRLW� GHV�
IHX[�WRXUQDQWV��VRLW�GHV�IHX[�j�WXEH�j�GpFKDUJH��VRLW�GHV�IHX[�
FOLJQRWDQWV�pPHWWDQW�XQH�OXPLqUH�RUDQJH��

$UWLFOH� ���� �� /HV� IHX[� VSpFLDX[� GpVLJQpV� FL�GHVVXV�
GRLYHQW��GDQV� WRXV� OHV�FDV��rWUH�VLWXpV� OH�SOXV�KDXW�SRVVLEOH�
DX�GHVVXV�GX�SOXV�KDXW�GLVSRVLWLI�LQGLFDWHXU�GH�FKDQJHPHQW�
GH�GLUHFWLRQ�GX�YpKLFXOH��

/HV�IHX[�WRXUQDQWV�RX�OHV�IHX[�j�WXEH�j�GpFKDUJH�GRLYHQW�
rWUH�SODFpV�GDQV�OD�SDUWLH�VXSpULHXUH�GHV�YpKLFXOHV��VRLW�GDQV�
OHXU�SODQ�ORQJLWXGLQDO��VRLW�V\PpWULTXHPHQW�SDU�UDSSRUW�j�FH�
SODQ�� HW� rWUH� YLVLEOHV� GDQV� WRXV� OHV� D]LPXWV�� OHV� YpKLFXOHV�
pWDQW�YLGHV��SRXU�XQ�REVHUYDWHXU�VLWXp�j���P��

/HV� IHX[�FOLJQRWDQWV�GRLYHQW� � rWUH�SODFpV�GDQV� OD�SDUWLH�
VXSpULHXUH� GHV� YpKLFXOHV� HW� UpSDUWLV� VXU� FKDFXQ� GH� OHXUV�
F{WpV�� OH� SOXV� SUqV� SRVVLEOH� GHV� H[WUpPLWpV� GH� OHXU� ODUJHXU�
KRUV�WRXW�HW�rWUH�DX�PRLQV�YLVLEOHV��SRXU�XQ�REVHUYDWHXU�VLWXp�
j���P��VRLW�j�GURLWH�VRLW�j�JDXFKH�GX�YpKLFXOH��

$UWLFOH� ���� �� /D� VLJQDOLVDWLRQ� GHV� YpKLFXOHV� GRLW� rWUH�
UpDOLVpH� SDU� DX�PRLQV� XQ� IHX� WRXUQDQW� RX� XQ� IHX� j� WXEH� j�
GpFKDUJH��

'DQV� OH� FDV� R�� OH� FKDUJHPHQW� RX� OD� FRQILJXUDWLRQ� GX�
YpKLFXOH� QH� SHUPHW� SDV� OD� YLVLELOLWp� GX� IHX� WRXUQDQW� RX� GX�
IHX�j�WXEH�j�GpFKDUJH�GDQV�WRXV�OHV�D]LPXWV��FH�IHX�GRLW�rWUH�
SODFp� j� O¶DYDQW� GX� YpKLFXOH� HW� DX� FKRL[�� XQ� GHX[LqPH� IHX�
WRXUQDQW� RX� j� WXEH� j� GpFKDUJH� RX� GHX[� IHX[� FOLJQRWDQWV�
VHURQW�SODFpV�GDQV�OD�SDUWLH�DUULqUH��

(Q�DXFXQ�FDV��OH�QRPEUH�GH�IHX[�VSpFLDX[�PRQWpV�VXU�OH�
YpKLFXOH�QH�SHXW�H[FpGHU�TXDWUH��

$UWLFOH�������/HV�YpKLFXOHV�GHV�FDWpJRULHV�,,�HW�,,,��QH�GRLYHQW�
IDLUH� XVDJH� GHV� IHX[� VSpFLDX[� TXH� ORUVTXH� OHXUV� FRQGLWLRQV�
G¶XWLOLVDWLRQ�UHQGHQW�O¶HPSORL�GH�FHV�IHX[�QpFHVVDLUH��
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$UWLFOH� ���� �� /HV� IHX[� VSpFLDX[� GRLYHQW� IRQFWLRQQHU�
VLPXOWDQpPHQW� j� SDUWLU�G¶XQH� VHXOH�FRPPDQGH�PXQLH�G¶XQ�
YR\DQW� OXPLQHX[� SHUPHWWDQW� GH� V¶DVVXUHU� GH� OHXU� PLVH� HQ�
PDUFKH��

$UWLFOH�������/HV�IHX[�VSpFLDX[�QH�VRQW�SDV�H[LJpV�SRXU�
OHV�YpKLFXOHV�VDQV�FDELQH�RX�QRQ�pTXLSpV�GH�GLVSRVLWLI�SUpYX�
SDU�FRQVWUXFWLRQ��SRXU�OD�PLVH�HQ�SODFH�GH�FHV�IHX[��

&+$3,75(�9,�

5(*/(6�7(&+1,48(6�$33/,&$%/(6�$8;�
9(+,&8/(6�$�75$&7,21�$1,0$/(�(7�$8;��

92,785(6�$�%5$6�

3DUDJUDSKH����

%DQGDJHV�

$UWLFOH� ���� �� /D� FLUFXODWLRQ� GHV� YpKLFXOHV� j� WUDFWLRQ�
DQLPDOH� HVW� LQWHUGLWH� VXU� OD� FKDXVVpH� GHV� YRLHV� SXEOLTXHV�
V
LOV�VRQW�pTXLSpV�GH�URXHV�j�EDQGDJHV�PpWDOOLTXHV��

3DUDJUDSKH����

*DEDULW�

$UWLFOH�������/HV�GLVSRVLWLRQV�GH� O
DUWLFOH����GX�SUpVHQW�
GpFUHW�VRQW�DSSOLFDEOHV�DX[�YpKLFXOHV�j�WUDFWLRQ�DQLPDOH��

/H� SRLQW� OH� SOXV� VDLOODQW� GX� YpKLFXOH� QH� GRLW� SDV� IDLUH�
VDLOOLH� GH� SOXV� GH� ��FP� VXU� OH� SODQ� SDVVDQW� SDU� OH� ERUG�
H[WpULHXU�GX�EDQGDJH��

3DUDJUDSKH����

'LPHQVLRQV�GX�FKDUJHPHQW�

$UWLFOH� ���� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� j� ��� GX�
SUpVHQW� GpFUHW� VRQW� DSSOLFDEOHV� DX[� YpKLFXOHV� j� WUDFWLRQ�
DQLPDOH��7RXWHIRLV�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH����SUpFLWp�QH�
VRQW� SDV� DSSOLFDEOHV� DX[� YpKLFXOHV� j� WUDFWLRQ� DQLPDOH� j�
XVDJH� DJULFROH� GDQV� XQH� FLUFRQVFULSWLRQ� GH� UD\RQ� QH�
GpSDVVDQW�SDV���NP��

3DUDJUDSKH���

'LVSRVLWLIV�GH�IUHLQDJH��

$UWLFOH�������6L�OHV�FDUDFWpULVWLTXHV�GH�OD�URXWH�O¶H[LJHQW��
OHV� YpKLFXOHV� j� WUDFWLRQ� DQLPDOH� GRLYHQW� rWUH� pTXLSpV� G¶XQ�
IUHLQ�RX�G¶XQ�GLVSRVLWLI�G¶HQUD\DJH��

3DUDJUDSKH����

(FODLUDJH�HW�VLJQDOLVDWLRQ�

$UWLFOH�������/HV�YpKLFXOHV�j� WUDFWLRQ�DQLPDOH�FLUFXODQW�
RX�VWDWLRQQDQW�VXU�XQH�URXWH�GRLYHQW�rWUH�PXQLV�SHQGDQW� OD�
QXLW�RX�OH�MRXU�ORUVTXH�OHV�FRQGLWLRQV�GH�YLVLELOLWp�O
H[LJHQW��
GHV�GLVSRVLWLIV�VXLYDQWV���

x� j� O
DYDQW��XQ�RX�GHX[�IHX[�pPHWWDQW�YHUV�O
DYDQW�XQH�
OXPLqUH�EODQFKH�RX�MDXQH���

x� j� O
DUULqUH�� XQ� RX� GHX[� IHX[� pPHWWDQW� YHUV� O
DUULqUH�
XQH�OXPLqUH�URXJH��

&HV�OXPLqUHV�GRLYHQW�rWUH�YLVLEOHV�OD�QXLW�SDU�WHPSV�FODLU�
j� XQH� GLVWDQFH� GH� ���� P� VDQV� rWUH� pEORXLVVDQWHV� SRXU� OHV�
DXWUHV�FRQGXFWHXUV��

6
LO� \� D�GHX[� IHX[�j� OXPLqUH�EODQFKH�RX� MDXQH�RX�GHX[�
IHX[� j� OXPLqUH� URXJH�� LOV� GRLYHQW� rWUH� SODFpV�
V\PpWULTXHPHQW��6
LO�Q¶\�D�TX
XQ�VHXO�IHX�j�OXPLqUH�EODQFKH�
RX�MDXQH�RX�XQ�VHXO�IHX�j�OXPLqUH�URXJH��FKDFXQ�G
HX[�GRLW�
rWUH� SODFp� j� OD� JDXFKH� GX� YpKLFXOH� VL� FH� GHUQLHU� HVW� HQ�
PRXYHPHQW�HW�GX�F{Wp�RSSRVp�DX�WURWWRLU�RX�j�O
DFFRWHPHQW�
V
LO�HVW�HQ�VWDWLRQQHPHQW��

7RXWHIRLV��SHXYHQW�Q¶rWUH�VLJQDOpV�TXH�SDU�XQ�IHX�XQLTXH�
SODFp�GX�F{Wp�RSSRVp�j�O
DFFRWHPHQW�RX�DX�WURWWRLU��pPHWWDQW�
YHUV� O
DYDQW� XQH� OXPLqUH� EODQFKH� RX� MDXQH� HW� YHUV� O
DUULqUH�
XQH�OXPLqUH�URXJH���

��� OHV�YRLWXUHV�j�EUDV���

��� WRXV�OHV�YpKLFXOHV�j�WUDFWLRQ�DQLPDOH�j�XQ�VHXO�HVVLHX��

��� OHV�YpKLFXOHV�j�WUDFWLRQ�DQLPDOH�j�XVDJH�DJULFROH��

/H�IHX�GRLW�rWUH�IL[p�DX�YpKLFXOH�RX�SRUWp�j�OD�PDLQ�SDU�
XQ�FRQYR\HXU�VH�WURXYDQW�LPPpGLDWHPHQW�GX�F{Wp�JDXFKH�GX�
YpKLFXOH��

��� OHV� DXWUHV� YpKLFXOHV� j� WUDFWLRQ� DQLPDOH� HQ�
VWDWLRQQHPHQW��j�OD�FRQGLWLRQ�TXH�OHXU�ORQJXHXU�QH��GpSDVVH�
SDV���P��

/RUVTXH� OHV� YpKLFXOHV� j� WUDFWLRQ� DQLPDOH� FLUFXOHQW� HQ�
FRQYRL�� OH� SUHPLHU� YpKLFXOH� GH� FKDTXH� JURXSH� GH� GHX[� RX�
WURLV�YpKLFXOHV� VH� VXLYDQW� VDQV� LQWHUYDOOH�GRLW�rWUH�PXQL�GX�
RX�GHV�GHX[� IHX[�j� OXPLqUH�EODQFKH�RX� MDXQH�HW� OH�GHUQLHU�
YpKLFXOH�GRLW�rWUH�PXQL�GX�RX�GHV�IHX[�pPHWWDQW�XQH�OXPLqUH�
URXJH�� /H� YpKLFXOH� LQWHUPpGLDLUH� V
LO� H[LVWH� HVW� GLVSHQVp�
G¶pFODLUDJH��

$UWLFOH� ���� �� OHV� YpKLFXOHV� j� WUDFWLRQ� DQLPDOH� GRLYHQW�
GDQV� OHV� FRQGLWLRQV� GX� SUHPLHU� SDUDJUDSKH� GH� O
DUWLFOH� ����
FL�GHVVXV��rWUH�pTXLSpV�GH�GHX[�GLVSRVLWLIV�UpIOpFKLVVDQW�XQH�
OXPLqUH�URXJH��

/RUVTXH� OD� ORQJXHXU� GX� YpKLFXOH�� FKDUJHPHQW� FRPSULV��
GpSDVVH���PqWUHV�RX�VD�ODUJHXU���P��FHV�GLVSRVLWLIV�GRLYHQW�
rWUH�VLWXpV�j�OD�OLPLWH�GX�JDEDULW�GX�YpKLFXOH�TXL�GRLW�SRUWHU�
HQ�RXWUH��j�O¶DYDQW�GHX[�GLVSRVLWLIV�UpIOpFKLVVDQW�YHUV�O
DYDQW�
XQH� OXPLqUH�EODQFKH�HW�SODFpV�pJDOHPHQW�j�OD�OLPLWH�GH�VRQ�
JDEDULW��

/HV�YRLWXUHV�j�EUDV�GRLYHQW�SRUWHU�j�O
DUULqUH�XQ�GLVSRVLWLI�
UpIOpFKLVVDQW�XQH� OXPLqUH�URXJH�SODFp�j�JDXFKH�j�PRLQV�GH�
���FP�GH�OD�ODUJHXU�KRUV�WRXW�GX�YpKLFXOH��

$UWLFOH� ���� �� � /HV� IHX[� HW� GLVSRVLWLIV� YLVpV� DX[� DUWLFOHV�
���� HW� ���� FL�GHVVXV� GRLYHQW� rWUH� SODFpV� GH� WHOOH� VRUWH�
TX
DXFXQH� SDUWLH� GX� YpKLFXOH� RX� GH� VRQ� FKDUJHPHQW� Q
HQ�
UpGXLVH� O
HIILFDFLWp� HQ� OHV� FDFKDQW� G
XQH� IDoRQ� WRWDOH� RX�
SDUWLHOOH��

&+$3,75(�9,,�

',6326,7,216�',9(56(6�

$UWLFOH� ���� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�� j�
O¶H[FHSWLRQ� � GHV� FHOOHV� GHV� DUWLFOHV� ��� j� ��� FL�GHVVXV��
FRQWUDLUHV� DX[� GLVSRVLWLRQV� UpJOHPHQWDLUHV� DQWpULHXUHV� QH�
V¶DSSOLTXHQW� SDV� DX[� YpKLFXOHV� UpFHSWLRQQpV� RX�
LPPDWULFXOpV� HQ� 7XQLVLH� DYDQW� OD� GDWH� GH� SXEOLFDWLRQ� GX�
SUpVHQW�GpFUHW��

$UWLFOH����� ��/HV�DXWRPRELOHV�GRLYHQW�rWUH�pTXLSpHV�GH�
GHX[� WULDQJOHV� GH� GDQJHU� TXL� UpIOpFKLVVHQW� XQH� OXPLqUH�
URXJH�RX�MDXQH�ORUVTX¶LOV�VRQW�pFODLUpV�SDU�XQ�DXWUH�IHX��
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