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'pFUHW� Q�� ���������� GX� �� VHSWHPEUH� ������ IL[DQW�
OHV�UqJOHV�WHFKQLTXHV�UHODWLYHV�j�O¶pTXLSHPHQW�HW�j�
O¶DPpQDJHPHQW� GHV� YpKLFXOHV� XWLOLVpV� SRXU� OH�
WUDQVSRUW�GHV�PDWLqUHV�GDQJHUHXVHV�SDU�URXWH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW���

9X� OD� ORL� Q�������� GX� ��� GpFHPEUH� ����� UHODWLYH� j�
O¶DSSOLFDWLRQ� G¶XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�
O¶LPSRUWDWLRQ��WHOOH��TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OHV�WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL� Q���������� GX� ���
GpFHPEUH� ����� SRUWDQW� OD� ORL� GH� ILQDQFHV� SRXU� O¶DQQpH�
������� �

9X�OD�ORL�Q��������GX���MXLQ�������UHODWLYH�DX�WUDQVSRUW�
SDU� URXWH� GHV� PDWLqUHV� GDQJHUHXVHV� HW� QRWDPPHQW� VRQ�
DUWLFOH�����

9X�OH�FRGH�GH�OD�URXWH�SURPXOJXp�SDU�OD�ORL�Q��������GX�
��� MXLOOHW� ������ WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OD� � ORL�
Q����������GX����RFWREUH�������

9X� OD� ORL� Q��������� GX� ��� MXLOOHW� ����� UHODWLYH� j� OD�
VLPSOLILFDWLRQ�GHV�SURFpGXUHV�DGPLQLVWUDWLYHV�DIIpUHQWHV�DX[�
DXWRULVDWLRQV�GpOLYUpHV�SDU� OH�PLQLVWqUH�FKDUJp�GX�WUDQVSRUW�
GDQV�OHV�GRPDLQHV�UHOHYDQW�GH�VHV�FRPSpWHQFHV����

9X� OH�GpFUHW�GX���� MXLOOHW�������SRUWDQW� UpJOHPHQWDWLRQ��
GHV�DSSDUHLOV�j�SUHVVLRQ�GH�JD]���

9X�OH�GpFUHW�Q��������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW���

9X�OH�GpFUHW�Q�����������GX����MDQYLHU������IL[DQW�OHV�
UqJOHV� WHFKQLTXHV� G¶pTXLSHPHQW� HW� G¶DPpQDJHPHQW� GHV�
YpKLFXOHV�� WHO� TXH�PRGLILp�SDU� OH�GpFUHW�Q����������GX����
DYULO�������HW�OH�GpFUHW�Q�������������GX��HU�DRXW���������

9X� OH� GpFUHW� ��������� GX� ��� MDQYLHU� ����� IL[DQW� OD�
SpULRGLFLWp� HW� OHV� SURFpGXUHV� GH� OD� YLVLWH� WHFKQLTXH� GHV�
YpKLFXOHV� DLQVL� TXH� OHV� FRQGLWLRQV� GH� GpOLYUDQFH� GHV�
FHUWLILFDWV� GH� YLVLWH� WHFKQLTXH� HW� OHV� LQGLFDWLRQV� TX¶LOV�
GRLYHQW�SRUWHU����

9X�O¶DUUrWp�GX�PLQLVWUH�GX�WUDQVSRUW�GX����MDQYLHU������
IL[DQW� OHV� pWLTXHWWHV� GH� GDQJHU� HW� OHV� PDUTXHV� GLVWLQFWLYHV�
UHODWLYHV�DX�WUDQVSRUW�GH�PDWLqUHV�GDQJHUHXVHV�SDU�URXWH���

9X�O¶DYLV�GHV�PLQLVWUHV�GH�O¶LQWpULHXU��GH�O¶LQGXVWULH�GH�OD�
VDQWp�SXEOLTXH�HW�GH� O¶HQYLURQQHPHQW�HW�GH� O¶DPpQDJHPHQW�
GX�WHUULWRLUH��

9X�O¶DYLV�GX�WULEXQDO�$GPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU� �� (Q� SOXV� GHV� UqJOHV� WHFKQLTXHV�
G¶pTXLSHPHQW�HW�G¶DPpQDJHPHQW�GHV�YpKLFXOHV�SUpYXHV�SDU�
OH� GpFUHW� Q���������� GX� ��� MDQYLHU� ����� VXVYLVp�� OHV�
DXWRPRELOHV�� OHV� UHPRUTXHV� HW� OHV� HQJLQV� XWLOLVpV� SRXU� OH�
WUDQVSRUW� GH� PDWLqUHV� GDQJHUHXVHV� SDU� URXWH� GRLYHQW�
UpSRQGUH�DX[�UqJOHV�IL[pHV�SDU�OH�SUpVHQW�GpFUHW���

&+$3,75(�35(0,(5�

',6326,7,216�*(1(5$/(6�

$UW�������$X�VHQV�GX�SUpVHQW�GpFUHW��RQ�HQWHQG�SDU����

��� ©�8QLWp� GH� WUDQVSRUW�ª�� XQ� YpKLFXOH� j�PRWHXU� DXTXHO�
Q
HVW� DWWHOpH� DXFXQH� � UHPRUTXH� � RX� XQ� HQVHPEOH� FRQVWLWXp�
G¶XQ�YpKLFXOH�j�PRWHXU�HW�G¶XQH��UHPRUTXH���

���©�9pKLFXOH�FRXYHUW�ª��XQ�YpKLFXOH�GRQW�OD�FDUURVVHULH�
HVW�FRQVWLWXpH�SDU�XQH�FDLVVH�TXL��SHXW�rWUH�IHUPpH��

��� ©�9pKLFXOH� GpFRXYHUW�ª�� XQ� YpKLFXOH� GRQW� OD� SODWH�
IRUPH� HVW� QXH� RX� PXQLH� VHXOHPHQW� GH� � ULGHOOHV� HW� G
XQ�
KD\RQ��

��� ©�9pKLFXOH� EkFKp�ª�� XQ� YpKLFXOH� GpFRXYHUW� PXQL�
G
XQH�EkFKH�SRXU�SURWpJHU�OD�PDUFKDQGLVH�FKDUJpH��

���©�&RQWHQHXU�ª��XQ�HQJLQ�GH�WUDQVSRUW���

�� GH� FDUDFWqUH� SHUPDQHQW� HW� �GH� FH� IDLW� DVVH]� UpVLVWDQW�
SRXU�SHUPHWWUH�XQ�XVDJH�UpSpWp��

�� VSpFLDOHPHQW� FRQoX� SRXU� IDFLOLWHU� OH� WUDQVSRUW� GHV�
PDUFKDQGLVHV�� VDQV� UXSWXUH� GH� FKDUJH�� SDU� XQ� RX� SOXVLHXUV�
PRGHV�GH�WUDQVSRUW��

�� FRQoX� SRXU� rWUH� DVVXMHWWL� HW�RX�PDQLSXOp� IDFLOHPHQW� ��
GHV�SLqFHV�GH�FRLQ�pWDQW�SUpYXHV�j�FHW�HIIHW���

�GH� GLPHQVLRQV� WHOOHV� TXH� OD� VXUIDFH� GpOLPLWpH� SDU� OHV�
TXDWUH�DQJOHV�LQIpULHXUV�H[WpULHXUV�VRLW���

��G¶DX�PRLQV����P���RX���

��G¶DX�PRLQV���P��VL�OH�FRQWHQHXU�HVW�SRXUYX�GH�SLqFHV�
GH�FRLQ�DX[�DQJOHV�VXSpULHXUV��

/H�WHUPH�©�FRQWHQHXU�ª�QH�FRXYUH�QL�OHV�YpKLFXOHV�QL�OHV�
HPEDOODJHV� �� ,O� � FRPSUHQG� WRXWHIRLV� OHV� FRQWHQHXUV�
WUDQVSRUWpV�VXU�GHV�FKDVVLV��

��� ©�*UDQG� FRQWHQHXU�ª�� XQ� FRQWHQHXU� G¶XQ� YROXPH�
LQWpULHXU�VXSpULHXU�j�WURLV��P���

��� ©�3HWLW� FRQWHQHXU�ª�� XQ� FRQWHQHXU� G¶XQ� YROXPH�
LQWpULHXU�G¶DX�PRLQV�XQ��P��HW�G¶DX�SOXV�WURLV��P���

��� ©�&RQWHQHXU�FLWHUQH�ª�� XQ� HQJLQ� UpSRQGDQW� j� OD�
GpILQLWLRQ�GX�FRQWHQHXU�GRQQpH�FL�GHVVXV��HW�FRPSUHQDQW�XQ�
UpVHUYRLU� HW� GHV� pTXLSHPHQWV� �� \� FRPSULV� OHV� pTXLSHPHQWV�
SHUPHWWDQW� OHV� GpSODFHPHQWV� GX� FRQWHQHXU�FLWHUQH� VDQV�
FKDQJHPHQW�QRWDEOH�G¶DVVLqWWH� ��XWLOLVp�SRXU� OH� WUDQVSRUW�GH�
PDWLqUHV� JD]HXVHV�� OLTXLGHV�� SXOYpUXOHQWHV� RX� JUDQXODLUHV��
D\DQW�XQH�FDSDFLWp�VXSpULHXUH�j������P���

��� ©�&RQWHQHXU� j�JD]� j�pOHPHQWV�PXOWLSOHV�� �&*(0��ª��

XQ� HQJLQ� GH� WUDQVSRUW� FRPSUHQDQW� GHV� pOHPHQWV� TXL� VRQW�

UHOLpV�HQWUH�HX[�SDU�XQ� WX\DX�FROOHFWHXU�HW�PRQWpV�GDQV�XQ�

FDGUH� �� /HV� pOHPHQWV� VXLYDQWV� VRQW� FRQVLGpUpV� FRPPH� GHV�

pOHPHQWV� G¶XQ� FRQWHQHXU� j� JD]� j� pOpPHQWV� PXOWLSOHV� �� OHV�

ERXWHLOOHV�� OHV� WXEHV�� OHV� I�WV� j� SUHVVLRQ� HW� OHV� FDGUHV� GH�

ERXWHLOOHV�DLQVL�TXH�OHV�FLWHUQHV�G¶XQH�FDSDFLWp�VXSpULHXUH�j�

�����P���SRXU�OHV�JD]�GH�OD�FODVVH�����

���� ©�&LWHUQH�ª�� XQ� UpVHUYRLU� PXQL� GH� VHV� pTXLSHPHQWV�

GH�VHUYLFH�HW�GH�VWUXFWXUH��/RUVTXH�OH�PRW�HVW�HPSOR\p�VHXO��

LO�FRXYUH�OHV�FRQWHQHXUV�FLWHUQHV���FLWHUQHV�PRELOHV���FLWHUQHV�

GpPRQWDEOHV� HW� FLWHUQHV� IL[HV� DLQVL� TXH� OHV� FLWHUQHV� TXL�

FRQVWLWXHQW� GHV� pOpPHQWV� G¶XQ� YpKLFXOH�EDWWHULH� RX� G¶XQ�

FRQWHQHXU�j�JD]�j�pOHPHQWV�PXOWLSOHV��

���� ©�&LWHUQH� IL[H�ª�� XQH� FLWHUQH� G¶XQH� FDSDFLWp�
VXSpULHXUH� j� XQ� � P�� � TXL� HVW� IL[pH� SDU� FRQVWUXFWLRQ� j�
GHPHXUH� VXU� XQ� YpKLFXOH� �TXL� GHYLHQW� DORUV� XQ� YpKLFXOH�
FLWHUQH�� RX� IDLVDQW� SDUWLH� LQWpJUDQWH� GX� FKkVVLV� G¶XQ� WHO�
YpKLFXOH��

���� ©�FLWHUQH� PRELOH�ª�XQH� FLWHUQH� PXOWLPRGDOH� � G¶XQH�
FDSDFLWp�VXSpULHXUH�j������P���FRPSRVp�GH�O¶pTXLSHPHQW�GH�
VHUYLFH� HW� GH� O¶pTXLSHPHQW� GH� VWUXFXUH� QpFHVVDLUHV� SRXU� OH�
WUDQVSRUW�GH�PDWLqUHV�GDQJHUHXVHV����
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���� ©�&LWHUQH� GpPRQWDEOH�ª�� XQH� FLWHUQH� G¶XQH� FDSDFLWp�
VXSpULHXUH� j� � � ����� P��� DXWUH� TX¶XQH� FLWHUQH� IL[H�� XQH�
FLWHUQH� PRELOH�� XQ� FRQWHQHXU�FLWHUQH� RX� XQ� pOpPHQW� GH�
YpKLFXOH�EDWWHULH� RX� G¶XQ� FRQWHQHXU� j� JD]� j� pOHPHQWV�
PXOWLSOHV�� TXL� Q¶HVW� SDV� FRQoXH� SRXU� OH� WUDQVSRUW� GHV�
PDUFKDQGLVHV�VDQV�UXSWXUH�GH�FKDUJH�HW�TXL�QRUPDOHPHQW�QH�
SHXW�rWUH�PDQXWHQWLRQQpH�TXH�VL�HOOH�HVW�YLGH��

���� ©�9pKLFXOH�FLWHUQH�ª�� XQ� YpKLFXOH� FRQVWUXLW� SRXU�
WUDQVSRUWHU� GHV� OLTXLGHV�� GHV� JD]�� RX� GHV� PDWLqUHV�
SXOYpUXOHQWHV�RX�JUDQXODLUHV�HW�FRPSRUWDQW�XQH�RX�SOXVLHXUV�
FLWHUQHV�IL[HV��

���� ©�9pKLFXOH�EDWWHULH�ª�� XQ� YpKLFXOH� FRPSUHQDQW� GHV�
pOpPHQWV�TXL�VRQW�UHOLpV�HQWUH�HX[�SDU�XQ�WX\DX�FROOHFWHXU�HW�
IL[pV� j� GHPHXUH� j� XQH� XQLWp� GH� WUDQVSRUW�� /HV� pOHPHQWV�
VXLYDQWV� VRQW� FRQVLGpUpV� FRPPH� GHV� pOpPHQWV� G¶XQ�
YpKLFXOH�EDWWHULH��� OHV� ERXWHLOOHV�� OHV� WXEHV�� OHV� I�WV� j�
SUHVVLRQ� HW� OHV� FDGUHV� GH� ERXWHLOOHV� DLQVL� TXH� OHV� FLWHUQHV�
G¶XQH� FDSDFLWp� VXSpULHXUH� j� ����� P�� � SRXU� OHV� JD]� GH� OD�
FODVVH���

���� ©�9pKLFXOH� GH� W\SH� µ¶(;� �� ,,¶¶�� RX� �µ¶(;� �� ,,,¶¶� ª��
YpKLFXOH� GHVWLQp� DX� WUDQVSRUW� GHV� PDWLqUHV� HW� REMHWV� GH� OD�
FODVVH������

����©�9pKLFXOH�GH� � W\SH�µ¶�)/�µ¶�ª� ��XQ�YpKLFXOH�GHVWLQp�
DX�WUDQVSRUW�GH�OLTXLGHV�D\DQW�XQ�SRLQW�G¶pFODLU�QH�GpSDVVDQW�
SDV����&���j�O¶H[FHSWLRQ�GHV�FDUEXUDQWV�GLHVHO��GX�JDVRLO�HW�
GH�O¶KXLOH�GH�FKDXIIH��OpJqUH���Q�G¶LGHQWLILFDWLRQ������RX�GH�
JD]����LQIODPPDEOHV���GDQV�GHV�FRQWHQHXUV�±FLWHUQHV��FLWHUQHV�
PRELOHV� RX� FRQWHQHXUV� j� JD]� j� pOHPHQWV� PXOWLSOHV� � G¶XQH�
FDSDFLWp�VXSpULHXUH�j�WURLV��P��RX�GDQV�GHV�FLWHUQHV�IL[HV�RX�
GpPRQWDEOHV� G¶XQH� FDSDFLWp� VXSpULHXUH� j� XQ� P��� RX� XQ�
YpKLFXOH� �EDWWHULH� G¶XQH� FDSDFLWp� VXSpULHXUH� j� XQ� � P��
GHVWLQpV�DX�WUDQVSRUW�GH�JD]�LQIODPPDEOHV�

���� ©�9pKLFXOH�GH� W\SH� µ¶�2;� µ¶� ª��XQ�YpKLFXOH�GHVWLQp��
DX� WUDQVSRUW� GH� SHUR[\GH� G¶K\GURJqQH� VWDELOLVp� RX� HQ�
VROXWLRQ� DFTXHXVH� VWDELOLVp� � FRQWHQDQW� SOXV� GH� ��� �� GH�
SHUR[\GH� G¶K\GURJqQH� �� 'LYLVLRQ� ����� QXPpUR�
G¶LGHQWLILFDWLRQ� ����� ��� GDQV� GHV� FRQWHQHXUV� �FLWHUQHV� RX�
FLWHUQHV�PRELOHV�G¶XQH�FDSDFLWp� VXSpULHXUH� � j� WURLV� �P��RX�
GDQV� GHV� FLWHUQHV� IL[HV� RX� GpPRQWDEOHV� G¶XQH� FDSDFLWp�
VXSpULHXUH�j�XQ��P�����

����� ©�9pKLFXOH� GH� W\SH� µ¶� $7¶¶�� XQ� YpKLFXOH� �� DXWUHV�
TX¶XQ�YpKLFXOH�GH�W\SH�)/�RX��2;���GHVWLQp�DX�WUDQVSRUW�GH�
PDWLqUHV�GDQJHUHXVHV�GDQV�GHV�FRQWHQHXUV�FLWHUQHV��FLWHUQHV�
PRELOHV�RX�GDQV�GHV�FRQWHQHXUV�j�JD]�j�pOHPHQWV�PXOWLSOHV��
G¶XQH�FDSDFLWp� VXSpULHXUH�j� WURLV� �P��RX�GDQV�GHV�FLWHUQHV�
IL[HV�RX�GpPRQWDEOHV�G¶XQH�FDSDFLWp�VXSpULHXUH�j�XQ�P���RX�
XQ� YpKLFXOH�EDWWHULH� G¶XQH� FDSDFLWp� VXSpULHXUH� j� XQ� � P��
DXWUH�TX¶XQ�YpKLFXOH�GX�W\SH�)/��

$UW�������(Q�DXFXQ�FDV��XQH�XQLWp�GH�WUDQVSRUW��FKDUJpH�GH�
PDWLqUHV� GDQJHUHXVHV�� QH� SHXW� FRPSRUWHU� � SOXV� G
XQH�
UHPRUTXH�RX�VHPL�UHPRUTXH��

$UW�� ��� �� 7RXWH� XQLWp� GH� WUDQVSRUW� FKDUJpH� GH� PDWLqUHV�
GDQJHUHXVHV� GRLW� rWUH� PXQLH� G¶DX� PRLQV� GHX[� H[WLQFWHXUV�
G¶LQFHQGLH���

D�� 8Q� H[WLQFWHXU� � G¶LQFHQGLH� G
XQH� FDSDFLWp� PLQLPDOH�
GH���

�� GHX[� � NLORJUDPPHV� �NJ�� GH� SRXGUH� �RX� GH� FDSDFLWp�
FRUUHVSRQGDQWH�SRXU�XQ�DXWUH�DJHQW�G
H[WLQFWLRQ�DFFHSWDEOH���
SRXU�OHV�YpKLFXOHV�GRQW�OH�SRLGV�WRWDO�DXWRULVp�HQ�FKDUJH��RX�OH�
SRLGV�WRWDO�URXODQW�DXWRULVp�HVW�LQIpULHXU�RX�pJDOH�j������.J���

��RX�GH�VL[� �.JV� �SRXU� OHV�YpKLFXOHV�GRQW�OH�SRLGV�WRWDO�
DXWRULVp� HQ� FKDUJH� � RX� OH� SRLGV� WRWDO� URXODQW� DXWRULVp� HVW��
VXSpULHXU� j� ����� .J� HW� OHV� YpKLFXOHV� WUDQVSRUWDQW� GHV�
PDWLqUHV�HW�REMHWV�GH�OD�FODVVH����������������

DSWH�j�FRPEDWWUH�XQ�LQFHQGLH�GX�PRWHXU�RX�GH�OD�FDELQH�
GH� O
XQLWp� GH� WUDQVSRUW� HW� WHO� TXH�� V
LO� HVW� HPSOR\p� j� OXWWHU�
FRQWUH�XQ�LQFHQGLH�LPSOLTXDQW�OH�FKDUJHPHQW��LO�QH�O
DJJUDYH�
SDV�HW��VL�SRVVLEOH��OH�FRPEDWWH��

6L�OH�YpKLFXOH�HVW�pTXLSp��SRXU�OXWWHU�FRQWUH�O
LQFHQGLH�GX�
PRWHXU�� G
XQ� GLVSRVLWLI� IL[H�� DXWRPDWLTXH� RX� IDFLOH� j�
GpFOHQFKHU�� LO� Q
HVW� SDV� QpFHVVDLUH� TXH� O
H[WLQFWHXU� VRLW�
DGDSWp�j�OD��OXWWH�FRQWUH�XQ��LQFHQGLH�GX�PRWHXU��

E��8Q�H[WLQFWHXU�G¶LQFHQGLH�G
XQH�FDSDFLWp�PLQLPDOH�GH�
VL[��NJV�GH�SRXGUH��RX�GH�FDSDFLWp�FRUUHVSRQGDQWH�SRXU�XQ�
DXWUH� DJHQW� G
H[WLQFWLRQ� DFFHSWDEOH��� DSWH� j� FRPEDWWUH� XQ�
LQFHQGLH�GH��SQHXPDWLTXHV�IUHLQV�RX�XQ�LQFHQGLH�LPSOLTXDQW�
OH�FKDUJHPHQW�HW�WHO�TXH��V
LO�HVW�HPSOR\p�j�OXWWHU�FRQWUH�XQ�
LQFHQGLH�GX�PRWHXU�RX�GH�OD�FDELQH�GH�O
XQLWp�GH��WUDQVSRUW��
LO�QH�O
DJJUDYH�SDV���

/HV� DJHQWV� G
H[WLQFWLRQ� FRQWHQXV� GDQV� OHV� H[WLQFWHXUV�
GRLYHQW�rWUH�DGDSWpV�j�OD�QDWXUH�GH�OD�FKDUJH��HW�GRLYHQW�rWUH�
WHOV� TX
LOV� QH� VRLHQW� SDV� VXVFHSWLEOHV� GH� GpJDJHU� GHV� JD]�
WR[LTXHV��QL�GDQV� OD�FDELQH�GH�FRQGXLWH��QL�VRXV� O
LQIOXHQFH�
GH�OD�FKDOHXU�G
XQ�LQFHQGLH��

�/HV�H[WLQFWHXUV�G¶LQFHQGLH�GRLYHQW�rWUH�SODFpV�GDQV�XQ�
HQGURLW� ELHQ� YLVLEOH� HW� IDFLOHPHQW� DFFHVLEOH� G¶XQH�PDQLqUH�
SHUPHWWDQW�OHXU�XWLOLVDWLRQ�HQ�FDV�GH�QpFHVVLWp��&HV�DSSDUHLOV�
GRLHQW�rWUH�FRQIRUPHV�j�OD�QRUPH�WXQLVLHQQH�17�������HW�j�
OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� UHODWLYHV� DX[� DSSDUHLOV�
VRXV� SUHVVLRQ� GH� JD]� HW� QRWDPPHQW� FRQFHUQDQW� OHV�
RSpUDWLRQV� GH� YpULILFDWLRQ� SpULRGLTXHV� DLQVL� TXH� OHV�
pSUHXYHV�K\GUDXOLTXHV� HW� OHV�FHUWLILFDWV�G¶pSUHXYHV� �,O� IDXW��
HQ�RXWUH��YpULILHU�SpULRGLTXHPHQW�OD�YDOLGLWp�GH�FHV�DSSDUHLOV�
WRXV�OHV�VL[�PRLV��

$UW�� �� �� 7RXWH� XQLWp� GH� WUDQVSRUW� WUDQVSRUWDQW� GHV�
PDWLqUHV�GDQJHUHXVHV�GRLW�rWUH�PXQLH��

D�� G¶XQ� PR\HQ� GH� FRPPXQLFDWLRQ� DGDSWp�� � &HWWH�
GLVSRVLWLRQ�V
DSSOLTXH�GDQV�XQ�GpODL�G¶XQH�DQQpH�j�FRPSWHU�
GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW��

E��G¶XQH�ERLWH�GH�SUHPLHUV�VHFRXUV�G¶XUJHQFH���

F��G¶XQH�WURXVVH�G
RXWLOV�SRXU�OHV�UpSDUDWLRQV�GH�IRUWXQH�
GX�YpKLFXOH��

G�� G¶XQH� FDOH� DX� PRLQV�� SDU� YpKLFXOH�� GH� GLPHQVLRQV�
DSSURSULpHV�DX�SRLGV�GX�YpKLFXOH�HW�DX�GLDPqWUH�GHV�URXHV��

H�� GHV� pTXLSHPHQWV� QpFHVVDLUHV� SRXU� SUHQGUH� OHV�
PHVXUHV�G¶RUGUH�JpQpUDO�LQGLTXpHV�GDQV�OD�ILFKH�GH�VpFXULWp��
QRWDPPHQW���

��GHX[�VLJQDX[�G¶DYHUWLVVHPHQW�DXWRSRUWHXUV���F{QHV�RX��
WULDQJOHV� UpIOpFKLVVDQWV� RX� IHX[� FOLJQRWDQWV� RUDQJHV��
LQGpSHQGDQWV�GH�O
LQVWDOODWLRQ�pOHFWULTXH�GX�YpKLFXOH�����

��XQ�UXEDQ�GH�EDOLVDJH���

�� XQ� YrWHPHQW� IOXRUHVFHQW� DSSURSULp� SRXU� FKDTXH�
PHPEUH�GH�O¶pTXLSDJH�GX�YpKLFXOH��

�� XQH� ODPSH� GH� SRFKH� DQWLGpIODJUDQW� SRXU� FKDTXH�
PHPEUH�GH�O¶pTXLSDJH�GX�YpKLFXOH��

I��GHV�pTXLSHPHQWV�QpFHVVDLUHV�SRXU�SUHQGUH�OHV�PHVXUHV�
VXSSOpPHQWDLUHV� HW� VSpFLDOHV� LQGLTXpHV� GDQV� OD� ILFKH� GH�
VpFXULWp���
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6L� GHV� PDWLqUHV� WR[LTXHV� VRQW� WUDQVSRUWpHV� �FKDTXH�
PHPEUH� GH� O¶pTXLSDJH� GX� YpKLFXOH� GRLW� rWUH� PXQL� G¶XQH�
SURWHFWLRQ�UHVSLUDWRLUH�SHUPHWWDQW�G¶LQWHUYHQLU�RX�GH�TXLWWHU�
OHV� OLHX[� � VDQV� rWUH� DWWHLQW� SDU� OHV� pPDQDWLRQV� GDQJHUHXVHV�
HQ�FDV�G
XUJHQFH��

/HV� YpKLFXOHV� WUDQVSRUWDQW� GHV� PDWLqUHV� UDGLRDFWLYHV�
GRLYHQW�� HQ� RXWUH�� rWUH� pTXLSpV� G¶XQ�GpWHFWHXU�GH� UDGLDWLRQ�
LRQLVDQWH���

$UW����� ��/HV�YpKLFXOHV�GHV� W\SHV�(;��� ,,��(;��� ,,,��)/��
2;�HW�$7�VRQW�VRXPLV��DYDQW�OHXU�PLVH�HQ�H[SORLWDWLRQ�SRXU�
OH�WUDQVSRUW�GH�PDWLqUHV�GDQJHUHXVHV�j�XQH�UpFHSWLRQ�j�WLWUH�
LVROp� SRXU� V¶DVVXUHU� TX¶LOV� UpSRQGHQW� DX[� FRQGLWLRQV� GH�
FRQVWUXFWLRQ��G¶DPpQDJHPHQW�HW�G¶pTXLSHPHQW�H[LJpHV��

(Q�RXWUH�� OH� FHUWLILFDW�GH�YLVLWH� WHFKQLTXH�GHV�YpKLFXOHV�
SUpFLWpV�GRLW�SRUWHU�OD�PHQWLRQ����µ¶�YpKLFXOH�GH�WUDQVSRUW�GH�
PDWLqUHV�GDQJHUHXVHV��W\SH«�¶¶���

&+$3,75(�,,�

',6326,7,216�&21&(51$17�

/$�&216758&7,21�'(6�9(+,&8/(6�

'(6�7<3(6�(;���,,���(;���,,,��$7��)/�HW�2;�

6HFWLRQ�����(TXLSHPHQW��pOHFWULTXH�

$UW�� ��� �� /HV� ILOV� FRQGXFWHXUV� GRLYHQW� rWUH�
FRQYHQDEOHPHQW� SURWpJpV� HW� LVROpV� HW� rWUH� FRQIRUPHV� DX[�
QRUPHV�HQ�YLJXHXU��

7RXV� OHV� FLUFXLWV� GRLYHQW� rWUH� SURWpJpV� SDU� GHV� IXVLEOHV�
RX� � GHV� GLVMRQFWHXUV� DXWRPDWLTXHV� �� j� O¶H[FHSWLRQ� GHV�
FLUFXLWV�VXLYDQWV���

�� GH� OD� EDWWHULH� DX� V\VWqPH� GH� GpPDUUDJH� j� IURLG� HW�
G¶DUUrW�GX�PRWHXU���

���GH�OD�EDWWHULH�j�O
DOWHUQDWHXU���

�� GH� � O
DOWHUQDWHXU� j� OD� ERLWH� GH� IXVLEOHV� RX� GH�
GLVMRQFWHXUV�����

��GH�OD�EDWWHULH�DX�GpPDUUHXU�GX�PRWHXU���

��GH�OD�EDWWHULH�DX�ERvWLHU�GH�FRPPDQGH�GH�SXLVVDQFH�GX�
V\VWqPH�GH���IUHLQDJH�G¶HQGXUDQFH��VL�FHOXL�FL�HVW�pOHFWULTXH�
RX�pOHFWURPpFDQLTXH���

�� GH� OD� EDWWHULH� DX� PpFDQLVPH� GH� OHYDJH� pOHFWULTXH� GH�
�
HVVLHX�GH�ERJLH��

/HV�FLUFXLWV�QRQ�SURWpJpV�FL�GHVVXV�GRLYHQW�rWUH� OH�SOXV�
FRXUW�SRVVLEOH���

/HV� FDQDOLVDWLRQV� pOHFWULTXHV� GRLYHQW� rWUH� VROLGHPHQW�

DWWDFKpHV��HW�SODFpHV�GH�WHOOH�IDoRQ�TXH�OHV�ILOV�FRQGXFWHXUV�

VRLHQW� FRQYHQDEOHPHQW� � SURWpJpV� FRQWUH� OHV� DJUHVVLRQV�

PpFDQLTXHV�HW�WKHUPLTXHV��

3RXU� OHV� YpKLFXOHV� GH� W\SH� ©�$7�ª�� SRUWHXUV� GH�
FRQWHQHXUV�FLWHUQHV��FLWHUQHV�PRELOHV�RX�FRQWHQHXUV�j�JD]�j�
pOHPHQWV� PXOWLSOHV�� OHV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH�
V¶DSSOLTXHQW�DX[��YpKLFXOHV��TXL�VHURQW��LPPDWULFXOpV��SRXU�
OD�SUHPLqUH� IRLV�XQH�DQQpH�DSUqV� OD�GDWH�GH�SXEOLFDWLRQ�GX�
SUpVHQW�GpFUHW��/HV��DXWUHV�YpKLFXOHV�GX�W\SH�SUpFLWp�GRLYHQW�
rWUH�FRQIRUPHV�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�j� �SDUWLU�
GX��HU�MDQYLHU�������

$UW�������8Q�FRXSH�FLUFXLW�GRLW�rWUH�PRQWp��DXVVL�SUqV�TXH�
SRVVLEOH�GH�OD�EDWWHULH��

8Q�GLVSRVLWLI�GH�FRPPDQGH�GH�FHW�pTXLSHPHQW�GRLW�rWUH�
LQVWDOOp� GDQV� OD� FDELQH�GH� FRQGXLWH�� �O� GRLW� rWUH� IDFLOHPHQW�

DFFHVVLEOH�DX�FRQGXFWHXU�HW�VLJQDOp����GLVWLQFWHPHQW����,O�GRLW�
rWUH� pTXLSp� VRLW� G¶XQ� FRXYHUFOH� GH� SURWHFWLRQ�� VRLW� G
¶XQH�
FRPPDQGH� j� PRXYHPHQW� FRPSOH[H� �� VRLW� GH� WRXW� DXWUH�
GLVSRVLWLI�pYLWDQW�VRQ�GpFOHQFKHPHQW�LQYRORQWDLUH��

'HV�GLVSRVLWLIV�GH�FRPPDQGH�DGGLWLRQQHOV�SHXYHQW�rWUH�
LQVWDOOpV�j�FRQGLWLRQ�G¶rWUH�LGHQWLILpV�GH�PDQLqUH�GLVWLQFWLYH�
SDU� XQH� PDUTXH� HW� SURWpJpV� FRQWUH� XQH� PDQ°XYUH�
LQWHPSHVWLYH��� �

$UW�������/H�FRXSH�FLUFXLW�GRLW�rWUH�SODFp�GDQV�XQ�ERLWLHU�
D\DQW� XQ� GHJUp� GH� SURWHFWLRQ� � FRQIRUPH� j� XQH� QRUPH�
UHFRQQXH�UHFRQQXH��SDU�O¶,QVWLWXW�1DWLRQDO�GH�1RUPDOLVDWLRQ�
HW�GH�3URSULpWp�,QGXVWULHOOH����

$UW�� ���� �� /HV� ERUQHV� GHV� EDWWHULHV� GRLYHQW� rWUH� LVROpHV�
pOHFWULTXHPHQW� RX� FRXYHUWHV� SDU� OH� FRXYHUFOH� LVRODQW� GX�
FRIIUH� j� EDWWHULH�� 6L� OHV� EDWWHULHV� VRQW� VLWXpHV� DLOOHXUV� TXH�
VRXV� OH� FDSRW� PRWHXU�� HOOHV� GRLYHQW� rWUH� IL[pHV� GDQV� XQ�
FRIIUH�j�EDWWHULH�YHQWLOp��

/HV� FRQQH[LRQV� HQ� GpULYDWLRQ� VXU� OH� FRXSH�FLUFXLW� GX�
EDWWHULH� �� SRXU� OHV� pTXLSHPHQWV� pOHFWULTXHV� � TXL� GRLYHQW�
GHPHXUHU� VRXV� WHQVLRQ� �� GRLYHQW� rWUH� SURWpJpHV� FRQWUH� XQH�
VXUFKDXIIH�SDU�XQ�PR\HQ�pIILFDFH���

$UW��������3RXU�OD�SDUWLH�GH�O
LQVWDOODWLRQ�pOHFWULTXH�SODFpH�
j� O
DUULqUH� GH� OD� FDELQH� GH� FRQGXLWH�� O
HQVHPEOH� GH� FHWWH�
LQVWDOODWLRQ�GRLW�rWUH�FRQoX��UpDOLVp�HW�SURWpJp�GH�IDoRQ�j�QH�
SRXYRLU� SURYRTXHU� � QL� LQIODPPDWLRQ�� QL� FRXUW�FLUFXLW�� GDQV�
OHV� FRQGLWLRQV� QRUPDOHV� G
XWLOLVDWLRQ� GHV� YpKLFXOHV� HW� j�
PLQLPLVHU�FHV�ULVTXHV�HQ�FDV�GH�FKRF�RX�GH�GpIRUPDWLRQ��(Q�
SDUWLFXOLHU��

D� �� /HV� FDQDOLVDWLRQV� VLWXpHV� j� O
DUULqUH� GH� OD� FDELQH� GH�
FRQGXLWH�GRLYHQW�rWUH�SURWpJpHV�FRQWUH�OH�FKRFV��O
DEUDVLRQ�HW�
OH� IURWWHPHQW� ORUV� GH� O
XWLOLVDWLRQ� QRUPDOH� GX� YpKLFXOH��
7RXWHIRLV��OHV�FkEOHV�GHV�FDSWHXUV�GHV�GLVSRVLWLIV�GH�IUHLQDJH�
DQWLEORFDJH�Q
RQW�SDV�EHVRLQ�GH�SURWHFWLRQ�FRPSOpPHQWDLUH��

E� �� 'HV� ODPSHV� DYHF� FXORW� j� YLV� QH� GRLYHQW� SDV� rWUH�
XWLOLVpHV���

F� �� /HV� FRQQH[LRQV� pOHFWULTXHV� HQWUH� OHV� YpKLFXOHV� j�
PRWHXU�HW�OHV�UHPRUTXHV�GRLYHQW�rWUH�FRQoXHV�GH�PDQLqUH�j�
HPSrFKHU�WRXW�pEUDQOHPHQW�DFFLGHQWHO����

$UW�� ������ /HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� �� GX� SUpVHQW�

GpFUHW�V¶DSSOLTXHQW�DX[�YpKLFXOHV�GHV�W\SHV�(;�,,,�$7�)/�HW�

2;��������������������������

/HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� SUpVHQW� GpFUHW��

V¶DSSOLTXHQW�DX[�YpKLFXOHV�GH�W\SHV��(;�,,��(;�,,,�HW�)/�����������������

/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� �� HW� ��� GX� SUpVHQW� GpFUHW��

V¶DSSOLTXHQW�DX[�YpKLFXOHV�GHV�W\SHV�(;�,,,�HW�)/�������������������

/HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� �� GX� SUpVHQW� GpFUHW��

V¶DSSOLTXHQW�DX[�YpKLFXOHV�GH�W\SH�)/����

6HFWLRQ�����(TXLSHPHQW�GH�IUHLQDJH�

HW�GH�OLPLWDWLRQ�GH�YLWHVVH�

$UW�������� /HV� YpKLFXOHV� j� PRWHXU� G¶XQ� SRLGV� WRWDO�

DXWRULVp� HQ� FKDUJH� VXSpULHXU� j� ��� WRQQHV�� OHV� YpKLFXOHV�

DXWRULVpV�j�WUDFWHU�XQH�UHPRUTXH�G
XQ�SRLGV�WRWDO�DXWRULVp�HQ�

FKDUJH� VXSpULHXU� j� ��� WRQQHV� � HW� OHV� UHPRUTXHV�G
XQ�SRLGV�

WRWDO�DXWRULVp�HQ�FKDUJH�VXSpULHXU�j����WRQQHV��GRLYHQW�rWUH�

pTXLSpV� G
XQ� GLVSRVLWLI� GH� IUHLQDJH� DQWLEORFDJH�KRPRORJXp�

FRQIRUPpPHQW� j� XQH� QRUPH� UHFRQQXH� � SDU� O¶,QVWLWXW�

1DWLRQDO�GH�1RUPDOLVDWLRQ�HW�GH�3URSULpWp�,QGXVWULHOOH����
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&HWWH� GLVSRVLWLRQ� V
DSSOLTXH� DX[� � YpKLFXOHV� � TXL� VHURQW��
LPPDWULFXOpV��SRXU�OD�SUHPLqUH�IRLV�XQH�DQQpH�DSUqV�OD�GDWH�
GH�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW����

$UW�� ���� �� /HV� YpKLFXOHV� j� PRWHXU� G¶XQ� SRLGV� WRWDO�
DXWRULVp� HQ� FKDUJH� VXSpULHXU� j� ��� WRQQHV� RX� TXL� VRQW�
DXWRULVpV�j�WUDFWHU�XQH�UHPRUTXH�G
XQ�SRLGV�WRWDO�DXWRULVp�HQ�
FKDUJH� VXSpULHXU� j� ��� WRQQHV� � GRLYHQW� rWUH� pTXLSpV� G
XQ�
GLVSRVLWLI�GH�IUHLQDJH�G
HQGXUDQFH���

&H�GLVSRVLWLI�GRLW�SHUPHWWUH�GH��VWDELOLVHU�OD��YLWHVVH�VXU�
XQH�ORQJXH�GHVFHQWH��VDQV�O
XWLOLVDWLRQ�QL�GX�IUHLQ�SULQFLSDO���
QL� GX� IUHLQ� VHFRQGDLUH� �� LO� GRLW� rWUH� KRPRORJXp�
FRQIRUPpPHQW�j�XQH�QRUPH�UHFRQQXH�SDU�O¶,QVWLWXW�1DWLRQDO�
GH�1RUPDOLVDWLRQ�HW�GH�3URSULpWp�,QGXVWULHOOH���

&HWWH� GLVSRVLWLRQ� V
DSSOLTXH� DX[� � YpKLFXOHV� � TXL� VHURQW��
LPPDWULFXOpV��SRXU�OD�SUHPLqUH�IRLV�XQH�DQQpH�DSUqV�OD�GDWH�
GH�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW��

$UW�� ������ /HV� YpKLFXOHV� j� PRWHXU� G¶XQ� SRLGV� WRWDO�
DXWRULVp�HQ�FKDUJH�GpSDVVDQW����WRQQHV�GRLYHQW�rWUH�pTXLSpV�
G¶XQ� GLVSRVLWLI� GH� OLPLWDWLRQ� GH� YLWHVVH� KRPRORJXp�
FRQIRUPpPHQW�j�XQH�QRUPH�UHFRQQXH�SDU�O¶,QVWLWXW�1DWLRQDO�
GH�1RUPDOLVDWLRQ�HW�GH�3URSULpWp�,QGXVWULHOOH��

&HWWH� GLVSRVLWLRQ� V
DSSOLTXH� DX[� � YpKLFXOHV� � TXL� VHURQW��
LPPDWULFXOpV��SRXU�OD�SUHPLqUH�IRLV�XQH�DQQpH�DSUqV�OD�GDWH�
GH�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW��

$UW�� ������ /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ������ HW� ��� GX�
SUpVHQW�GpFUHW� � V¶DSSOLTXHQW�DX[�YpKLFXOHV�GHV� W\SHV� �(;� ��
,,,��$7��)/�HW�2;���

/HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� SUpVHQW� GpFUHW��
V¶DSSOLTXHQW�DX[�YpKLFXOHV�GH�W\SH��(;���,,������

6HFWLRQ�����'LVSRVLWLRQV�UHODWLYHV�

j�OD�SUpYHQWLRQ�GX�ULVTXH�G¶LQFHQGLH�

$UW��������3RXU�OD�FRQVWUXFWLRQ�GH�OD�FDELQH�GH�FRQGXLWH��
LO� QH� SHXW� rWUH� XWLOLVp� TXH� � OHV� PDWpULDX[� GLIILFLOHPHQW�
LQIODPPDEOHV��j�O¶H[FHSWLRQ�GH�O¶DPLDQWH���

&HWWH�FRQGLWLRQ�HVW�FRQVLGpUpH�VDWLVIDLWH�VL� OD�YLWHVVH�GH�
FRPEXVWLRQ� GH� Q¶LPSRUWH� TXHO� pFKDQWLOORQ� GHV� PDWHULDX[�
XWLOLVpV� SRXU� OD� FRQVWUXFWLRQ� GH� OD� FDELQH� GH� FRQGXLWH� VRLW�
FRQIRUPH� j� XQH� QRUPH� UHFRQQXH� SDU� O¶,QVWLWXW�1DWLRQDO� GH�
1RUPDOLVDWLRQ�HW�GH�3URSULpWp�,QGXVWULHOOH����

$UW�� �����$� PRLQV� TXH� OD� FDELQH� QH� VRLW� FRQVWUXLWH� HQ�
PDWpULDX[� GLIILFLOHPHQW� LQIODPPDEOHV�XQ� ERXFOLHU� PpWDOOLTXH�
RX�G
XQ�DXWUH�PDWpULDX�DSSURSULp��G
XQH�ODUJHXU�pJDOH�j�FHOOH�GH�
OD�FLWHUQH��GRLW�rWUH�GLVSRVp�j�O
DUULqUH�GH�OD�FDELQH���

7RXWHV�OHV�IHQrWUHV�j�O
DUULqUH�GH�OD�FDELQH�RX�GX�ERXFOLHU�
GRLYHQW� rWUH� KHUPpWLTXHPHQW� IHUPpHV�� rWUH� HQ� YHUUH� GH�
VpFXULWp�UpVLVWDQW�DX�IHX�HW�DYRLU�GHV�FDGUHV��LJQLIXJHV���

(QWUH� OD� FLWHUQH� HW� OD� FDELQH� RX� OH� ERXFOLHU�� XQ� HVSDFH�
OLEUH�G
DX�PRLQV����FP�GRLW�rWUH�DPpQDJp��

$UW��������/HV�UpVHUYRLUV�GH�FDUEXUDQW�SRXU�O
DOLPHQWDWLRQ�
GX� PRWHXU� GX� YpKLFXOH� GRLYHQW� UpSRQGUH� DX� SUHVFULSWLRQV�
VXLYDQWHV��

����(Q�FDV�GH�IXLWH��OH�FDUEXUDQW�GRLW�V
pFRXOHU�VXU�OH�VRO�
VDQV�YHQLU�DX�FRQWDFW�GH�SDUWLHV�FKDXGHV�GX�YpKLFXOH�QL�GX�
FKDUJHPHQW��

����/HV���UpVHUYRLUV��FRQWHQDQW�GH�O
HVVHQFH�GRLYHQW����rWUH���
pTXLSpV�G
XQ�GLVSRVLWLI�FRXSH�IODPPHV�HIILFDFH�V
DGDSWDQW�j�
O
RULILFH� GH� UHPSOLVVDJH� RX� G
XQ� GLVSRVLWLI� SHUPHWWDQW� GH�
PDLQWHQLU�O¶RULILFH�GH�UHPSOLVVDJH�KHUPpWLTXHPHQW�IHUPp��

$UW�� ���� ��� /HV� PRWHXUV� GHV� YpKLFXOHV� GRLYHQW� rWUH�
pTXLSpV� HW� SODFpV� GH� IDoRQ� j� pYLWHU� WRXW� GDQJHU� SRXU� OH�
FKDUJHPHQW�j�OD�VXLWH�G
pFKDXIIHPHQW�RX�G
LQIODPPDWLRQ���

$UW��������/H�GLVSRVLWLI�G
pFKDSSHPHQW�GHV�JD]�DLQVL�TXH�
OHV� WX\DX[� G
pFKDSSHPHQW� GRLYHQW� rWUH� GLULJpV� RX� SURWpJpV�
GH�IDoRQ�j�pYLWHU�WRXW�GDQJHU�SRXU�OH�FKDUJHPHQW�j�OD�VXLWH�
G
pFKDXIIHPHQW�RX�G
LQIODPPDWLRQ���

/HV� SDUWLHV� GH� O
pFKDSSHPHQW� TXL� VH� WURXYHQW�
GLUHFWHPHQW� DX�GHVVRXV� GX� UpVHUYRLU� GH� FDUEXUDQW� �GLHVHO��
GRLYHQW�VH�WURXYHU�j�XQH�GLVWDQFH�G
DX�PRLQV��������PP�RX�
rWUH�SURWpJpHV�SDU�XQ�pFUDQ�WKHUPLTXH���

$UW������ ��/HV�YpKLFXOHV�D\DQW�XQ�GLVSRVLWLI�GH� IUHLQDJH�
G
HQGXUDQFH� pPHWWDQW� GHV� WHPSpUDWXUHV� pOHYpHV�� SODFp�
GHUULqUH� OD� SDURL� DUULqUH� GH� OD� FDELQH�� GRLYHQW� rWUH� �PXQLV�
G
XQH�LVRODWLRQ�WKHUPLTXH�HQWUH�FHW�DSSDUHLO�HW�OD�FLWHUQH�RX�
OH� FKDUJHPHQW�� VROLGHPHQW� IL[pH� HW� GLVSRVpH� GH� WHOOH� VRUWH�
TX
HOOH�SHUPHWWH�G
pYLWHU� WRXW�pFKDXIIHPHQW��PrPH�ORFDOLVp��
GH�OD�SDURL�GH�OD�FLWHUQH�RX�GX�FKDUJHPHQW��

'H�SOXV��FH�GLVSRVLWLI�G
LVRODWLRQ�GRLW�SURWpJHU�O
DSSDUHLO�
FRQWUH� OHV� IXLWHV� RX� pFRXOHPHQWV�� PrPH� DFFLGHQWHOV�� GX�
SURGXLW� WUDQVSRUWp�� 6HUD� FRQVLGpUpH� FRPPH� VDWLVIDLVDQWH��
XQH� SURWHFWLRQ� FRPSRUWDQW�� SDU� H[HPSOH�� XQ� FDSRWDJH� j�
GRXEOH�SDURL��

$UW�� ������ /HV� FKDXIIDJHV� j� FRPEXVWLRQ� HW� OHV� FRQGXLWV�
G
pFKDSSHPHQW� GHV� JD]� GRLYHQW� rWUH� FRQoXV�� VLWXpV� HW�
SURWpJpV� RX� UHFRXYHUWV� GH� IDoRQ� j� SUpYHQLU� WRXW� ULVTXH�
LQDFFHSWDEOH� G
pFKDXIIHPHQW� RX� G
LQIODPPDWLRQ� GX�
FKDUJHPHQW����

/H�UpVHUYRLU�HW�OH�V\VWqPH�G¶pFKDSSHPHQW�GX�V\VWqPH�GH�
FKDXIIDJH�GRLYHQW�UpSRQGUH�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����
HW����GX�SUpVHQW�GpFUHW��

$UW��������/D�FRXSXUH�GHV�FKDXIIDJHV�j�FRPEXVWLRQ�GRLW�
rWUH�DVVXUpH�DX�PRLQV�SDU�OHV�PpWKRGHV�VXLYDQWHV���

�� FRPPDQGH� PDQXHOOH� GpOLEpUpH� GHSXLV� OD� FDELQH� GX�
FRQGXFWHXU��

��DUUrW�GX�PRWHXU�GX�YpKLFXOH���GDQV�FH�FDV�O¶DSSDUHLO�GH�
FKDXIIDJH� SHXW� rWUH� UHPLV� HQ�PDUFKH�PDQXHOOHPHQW� SDU� OH�
FRQGXFWHXU���

�� PLVH� HQ� PDUFKH� G¶XQH� SRPSH� G¶DOLPHQWDWLRQ� VXU� OH�
YpKLFXOH� j� PRWHXU� SRXU� OHV� PDWLqUHV� GDQJHUHXVHV�
WUDQVSRUWpHV��

$UWLFOH�������/H�FKDXIIDJH�j�FRPEXVWLRQ�GRLW�rWUH�PLV�HQ�
PDUFKH� PDQXHOOHPHQW��� O¶XVDJH� GH� GLVSRVLWLIV� GH�
SURJUDPPDWLRQ�HVW�LQWHUGLW��

$UW�� ���� ��� ,O� HVW� LQWHUGLW� G¶XWLOLVHU� GHV� DSSDUHLOV� � GH�
FKDXIIDJH� j� FRPEXVWLRQ� j� FRPEXVWLEOH� JD]HX[� GDQV� � OHV�
YpKLFXOHV�WUDQVSRUWDQW�GHV�PDWLqUHV�GDQJHUHXVHV���

$UW��������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�������������������
HW����GX�SUpVHQW�GpFUHW��V¶DSSOLTXHQW�DX[�YpKLFXOHV�GH�W\SH�
(;�,,������

/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� �����j� ���� ��� HW� ��� � GX�
SUpVHQW�GpFUHW��V¶DSSOLTXHQW�DX[�YpKLFXOHV�GH�W\SH�(;�,,,�������

/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ������� ��HW� ��� GX� SUpVHQW�
GpFUHW��V¶DSSOLTXHQW�DX[�YpKLFXOHV�GH�W\SH�$7�������

/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� j� ��� GX� SUpVHQW� GpFUHW��
V¶DSSOLTXHQW�DX[�YpKLFXOHV�GH�W\SH�)/������

/HV�GLVSRVLWLRQV�GHV�DUWLFOHV��������������������HW�����GX�
SUpVHQW�GpFUHW��V¶DSSOLTXHQW�DX[�YpKLFXOHV�GH�W\SH�2;��������
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/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ������ HW� ��� GX� SUpVHQW�
GpFUHW�V¶DSSOLTXHQW�DX[��YpKLFXOHV��TXL�VHURQW��LPPDWULFXOpV��
SRXU�OD�SUHPLqUH�IRLV�XQH�DQQpH�DSUqV�OD�GDWH�GH�SXEOLFDWLRQ�
GX� SUpVHQW� GpFUHW���/HV� DXWUHV� YpKLFXOHV� FRQFHUQpV�GRLYHQW�
rWUH� FRQIRUPHV� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� SUpFLWpV� � j�
SDUWLU�GX��HU�MDQYLHU�������

/HV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GX�SUpVHQW�GpFUHW�
V¶DSSOLTXHQW�DX[��YpKLFXOHV��TXL�VHURQW��LPPDWULFXOpV��SRXU�
OD�SUHPLqUH� IRLV�XQH�DQQpH�DSUqV� OD�GDWH�GH�SXEOLFDWLRQ�GX�
SUpVHQW�GpFUHW����

&+$3,75(�,,,�

&21',7,216�3$57,&8/,(5(6��'¶(48,3(0(17�

(7�'¶$0(1$*(0(17�

6HFWLRQ�����3UHVFULSWLRQV�VXSSOpPHQWDLUHV�UHODWLYHV�

DX[�YpKLFXOHV�GHVWLQpV�DX�WUDQVSRUW�GH�PDWLqUHV�

HW�REMHWV�GH�OD�FODVVH���

$UW��������,O�QH�GRLW�SDV�HQWUHU��GDQV�OD�FRQVWUXFWLRQ�GH�OD�
FDLVVH�� OHV� PDWpULDX[� VXVFHSWLEOHV� GH� IRUPHU� GHV�
FRPELQDLVRQV� GDQJHUHXVHV� DYHF� OHV� PDWLqUHV� H[SORVLEOHV�
WUDQVSRUWpHV���

$UW�� ������ /HV� FKDXIIDJHV� j� FRPEXVWLRQ� QH� GRLYHQW� SDV�
rWUH� LQVWDOOpV� GDQV� OHV� FRPSDUWLPHQWV� GH� FKDUJHPHQW� GHV�
YpKLFXOHV�(;�,,�HW�(;�,,,���

/HV� FKDXIIDJHV� � j� FRPEXVWLRQ� VRQW� VRXPLV� DX[�
GLVSRVLWLRQV�VXLYDQWHV����

�� /¶LQWHUUXSWHXU� SHXW� rWUH� LQVWDOOp� j� O¶H[WpULHXU� GH� OD�
FDELQH�GH�FRQGXLWH���

�� /¶DSSDUHLO� GRLW� SRXYRLU� rWUH� pWHLQW� GH� O¶H[WpULHXU� GX�
FRPSDUWLPHQW�GH�FKDUJHPHQW���

$XFXQ�UpVHUYRLU�GH�FDUEXUDQW��DXFXQH�VRXUFH�G¶pQHUJLH���
SULVH�G¶DLU�GH�FRPEXVWLRQ�RX�G¶DLU�GH�FKDXIIDJH�QL�VRUWLH�GH�
WX\DX[�G¶pFKDSSHPHQW�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�G¶XQ�
FKDXIIDJH� j� FRPEXVWLRQ� QH� GRLW� rWUH� LQVWDOOp� GDQV� OH�
FRPSDUWLPHQW� GH� FKDUJHPHQW� �� /D� ERXFKH� G¶DLU� FKDXG� QH�
GRLW�SDV�rWUH�REVWUXUpH�SDU�OH�FKDUJHPHQW��/D�WHPSpUDWXUH�j�
ODTXHOOH�OHV�FROLV�VRQW�H[SRVpV�QH�GRLW�SDV�GpSDVVHU�����&��

$UW�� ���� �� /HV� YpKLFXOHV� GH� W\SH� (;�,,� GRLYHQW� rWUH�
FRQoXV� HW� pTXLSpV� GH� PDQLqUH� j� FH� TXH� OHV� PDWLqUHV� RX�
REMHWV� H[SORVLEOHV� VRLHQW� SURWpJpV�GHV� ULVTXHV� H[WpULHXUV�HW�
GHV�LQWHPSpULHV���,O�GRLYHQW�rWUH�FRXYHUWV�RX�EkFKpV����

/D� EkFKH� GRLW� rWUH� UpVLVWDQWH� DX� GpFKLUHPHQW� HW�
FRQVWLWXpH� G
XQ� PDWpULDX� LPSHUPpDEOH� HW� GLIILFLOHPHQW�
LQIODPPDEOH��(OOH�GRLW�rWUH�ELHQ�WHQGXH�GH�IDoRQ�j�IHUPHU�OH�
YpKLFXOH�GH�WRXV�F{WpV�HQ�GHVFHQGDQW�GH����FP�DX�PRLQV�VXU�
OHV�SDURLV�GH�FHOXL�FL�HW�rWUH�IL[pH�DX�PR\HQ�G
XQ�GLVSRVLWLI�
YHUURXLOODEOH���

/H�FRPSDUWLPHQW�GH�FKDUJHPHQW�GHV�YpKLFXOHV�FRXYHUWV�
QH� GRLW� SDV� FRPSRUWHU� GH� IHQrWUHV��� WRXWHV� OHV� RXYHUWXUHV�
GRLYHQW� rWUH� IHUPpHV� SDU� GHV� SRUWHV� RX� SDQQHDX[� DMXVWpV�
YHUURXLOODEOHV���

$UW�� ��� �� /HV� YpKLFXOHV� GH� W\SH� (;�,,,� GRLYHQW� rWUH�

FRXYHUWV���

/D�VXUIDFH�GH�FKDUJHPHQW���\�FRPSULV�OD�SDURL�DYDQW��QH�
GRLW�SDV�FRPSRUWHU�G
LQWHUVWLFHV����

/HV�TXDOLWpV�G¶LVROHPHQW�HW�GH�UpVLVWDQFH�j�OD�FKDOHXU�GH�OD�
FDLVVH� GRLYHQW� rWUH� DX� PRLQV� pTXLYDOHQWHV� j� FHOOHV� G¶XQH�

FORLVRQ� FRQVWLWXpH� � SDU� XQH� SDURL� H[WpULHXUH� PpWDOOLTXH�
GRXEOpH�G¶XQH�FRXFKH�GH�ERLV�LJQLIXJp�GH����PP�G¶pSDLVVHXU�
RX�OD�FDLVVH�GRLW�rWUH�FRQVWUXLWH�GH�IDoRQ�j�JDUDQWLU�TX
DXFXQH�
SpQpWUDWLRQ�GH�IODPPH�RX�SRLQWV�FKDXGV�GH�SOXV�GH��������&�
VXU� OD� IDFH� LQWpULHXUH� GHV� SDURLV� QH� VH� SURGXLUD� GDQV� OHV� ���
PLQXWHV� TXL� VXLYURQW� OH� GpSDUW� G
XQ� IHX� SRXYDQW� rWUH�
RFFDVLRQQp�SDU�OH�IRQFWLRQQHPHQW�GX���YpKLFXOH����

7RXWHV�OHV�SRUWHV�GRLYHQW�SRXYRLU�rWUH�YHUURXLOOpHV��(OOHV�
GRLYHQW� rWUH� FRQVWUXLWHV� HW� GLVSRVpHV� GH� PDQLqUH� TXH� OHV�
MRLQWV�VRLHQW�j�UHFRXYUHPHQW��

$UW���������/H�PRWHXU�GRLW�VH�VLWXHU�HQ�DYDQW�GH�OD�SDURL�
DYDQW�GX�YROXPH�GH�FKDUJHPHQW���

$UW�� ������ /H� GLVSRVLWLI� � G
pFKDSSHPHQW� GHV� YpKLFXOHV�
(;�,,�HW�(;�,,,�GRLW�rWUH�FRQVWUXLW�HW�SODFp�GH�PDQLqUH�j�FH��
TX¶DXFXQ�pFKDXIIHPHQW�QH�SXLVVH�FRQVWLWXHU�XQ�ULVTXH�SRXU�
OH� FKDUJHPHQW� HQ� SURYRTXDQW� �� j� OD� VXUIDFH� LQWpULHXUH� GX�
FRPSDUWLPHQW� GH� FKDUJHPHQW� XQH� pOpYDWLRQ� GH� OD�
WHPSpUDWXUH�DX�GHVVXV�GH�����&��

$UW�� ���� ��/D� WHQVLRQ� QRPLQDOH�GX� FLUFXLW� pOHFWULTXH�QH�
GRLW�SDV�GpSDVVHU����YROWV��

/
LQVWDOODWLRQ� pOHFWULTXH� GDQV� OH� FRPSDUWLPHQW� GH�
FKDUJHPHQW�GRLW� rWUH�SURWpJpH� FRQWUH� OHV�SRXVVLqUHV� HW� rWUH�
FRQIRUPH�DX�PRGH�GH�SURWHFWLRQ�DQWLGpIODJUDQW����

6HFWLRQ�����3UHVFULSWLRQV�VXSSOpPHQWDLUHV�UHODWLYHV�

DX[�YpKLFXOHV���DXWUHV�TXH�OHV�YpKLFXOHV�

GHV�W\SHV�(;�,,�HW�(;�,,,���GHVWLQpV�DX�WUDQVSRUW�

GH�PDWLqUHV�GDQJHUHXVHV�HQ�FROLV�

$UW��������/HV�FKDXIIDJHV��j�FRPEXVWLRQ�VRQW�VRXPLV�DX[�
GLVSRVLWLRQV��VXLYDQWHV����

�� /¶LQWHUUXSWHXU� SHXW� rWUH� LQVWDOOp� j� O¶H[WpULHXU� GH� OD�
FDELQH�GH�FRQGXLWH���

�� /¶DSSDUHLO� GRLW� SRXYRLU� rWUH� pWHLQW� GH� O¶H[WpULHXU� GX�
FRPSDUWLPHQW�GH�FKDUJHPHQW���

6L� OH� YpKLFXOH� HVW� GHVWLQp� DX� WUDQVSRUW� � � GH� PDWLqUHV�
GDQJHUHXVHV� SRXU� OHVTXHOOHV� XQH� pWLTXHWWH� FRQIRUPH� DX[�
PRGqOHV� 1����������������������������� RX� ����� SUpYXV� SDU�
O¶DUUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� VXV�YLVp� �HVW� SUHVFULWH��
DXFXQ� UpVHUYRLU� GH� FDUEXUDQW�� DXFXQH� VRXUFH� G¶pQHUJLH� ��
SULVH�G¶DLU�GH�FRPEXVWLRQ�RX�G¶DLU�GH�FKDXIIDJH�QL�VRUWLH�GH�
WX\DX[�G¶pFKDSSHPHQW�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�G¶XQ�
FKDXIIDJH� j� FRPEXVWLRQ� QH� GRLW� rWUH� LQVWDOOp� GDQV� OH�
FRPSDUWLPHQW� GH� FKDUJHPHQW�� /D� ERXFKH� G¶DLU� FKDXG� QH�
GRLW�SDV�rWUH�REVWUXUpH�SDU�OH�FKDUJHPHQW��/D�WHPSpUDWXUH�j�
ODTXHOOH�OHV�FROLV�VRQW�H[SRVpV��QH�GRLW�SDV�GpSDVVHU�����&��

/HV� DSSDUHLOV� GH� FKDXIIDJH� LQVWDOOpV� j� O¶LQWpULHXU� GHV�
FRPSDUWLPHQWV�GH�FKDUJHPHQW�GRLYHQW�rWUH�FRQoXV�GH�IDoRQ�
j� HPSrFKHU� O¶LQIODPPDWLRQ� G¶XQH� DWPRVSKqUH� H[SORVLYH�
GDQV�OHV�FRQGLWLRQV�G¶H[SORLWDWLRQ��

6HFWLRQ�����3UHVFULSWLRQV�VXSSOpPHQWDLUHV�UHODWLYHV�

DX[�YpKLFXOHV�GHVWLQpV�DX�WUDQVSRUW�

GH�PDWLqUHV�GDQJHUHXVHV�VROLGHV�HQ�YUDF�

$UW��������/HV�FKDXIIDJHV��j�FRPEXVWLRQ�VRQW�VRXPLV�DX[�
GLVSRVLWLRQV�VXLYDQWHV����

�� /¶LQWHUUXSWHXU� SHXW� rWUH� LQVWDOOp� j� O¶H[WpULHXU� GH� OD�
FDELQH�GH�FRQGXLWH���

�� /¶DSSDUHLO� GRLW� SRXYRLU� rWUH� pWHLQW� GH� O¶H[WpULHXU� GX�
FRPSDUWLPHQW�GH�FKDUJHPHQW���
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6L� OH� YpKLFXOH� HVW� GHVWLQp� DX� WUDQVSRUW� � � GH� PDWLqUHV�
GDQJHUHXVHV� SRXU� OHVTXHOOHV� XQH� pWLTXHWWH� FRQIRUPH� DX[�
PRGqOHV�1����������RX������SUpYXV�SDU�O¶DUUrWp�GX�PLQLVWUH�GX�
WUDQVSRUW�VXV�YLVp��HVW�SUHVFULWH��DXFXQ�UpVHUYRLU�GH�FDUEXUDQW��
DXFXQH�VRXUFH�G¶pQHUJLH���SULVH�G¶DLU�GH�FRPEXVWLRQ�RX�G¶DLU�
GH�FKDXIIDJH�QL� VRUWLH�GH� WX\DX[�G¶pFKDSSHPHQW�QpFHVVDLUHV�
DX�IRQFWLRQQHPHQW�G¶XQ�FKDXIIDJH�j�FRPEXVWLRQ�QH�GRLW�rWUH�
LQVWDOOp� GDQV� OH� FRPSDUWLPHQW� GH� FKDUJHPHQW� � �� /D� ERXFKH�
G¶DLU�FKDXG�QH�GRLW�SDV�rWUH�REVWUXUpH�SDU�OH�FKDUJHPHQW��/D�
WHPSpUDWXUH�j�ODTXHOOH�OH�FKDUJHPHQW�HVW��H[SRVp�QH�GRLW�SDV�
GpSDVVHU�����&��

/HV� DSSDUHLOV� GH� FKDXIIDJH� LQVWDOOpV� j� O¶LQWpULHXU� GHV�
FRPSDUWLPHQWV�GH�FKDUJHPHQW�GRLYHQW�rWUH�FRQoXV�GH�IDoRQ�
j� HPSrFKHU� O¶LQIODPPDWLRQ� G¶XQH� DWPRVSKqUH� H[SORVLYH�
GDQV�OHV�FRQGLWLRQV�G¶H[SORLWDWLRQ��

6HFWLRQ�����3UHVFULSWLRQV�VXSSOpPHQWDLUHV�UHODWLYHV�

DX[�YpKLFXOHV�GHVWLQpV�DX�WUDQVSRUW�GH�PDWLqUHV�

GH�OD�GLYLVLRQ������HW�GH�OD�GLYLVLRQ�����

$UW�� ���� �� /HV� YpKLFXOHV� LVRWKHUPHV�� UpIULJpUDQWV� RX�
IULJRULILTXHV� XWLOLVpV� SRXU� OH� WUDQVSRUW� GH� PDWLqUHV�
DXWRUpDFWLYHV�GH�OD�GLYLVLRQ�����RX�GH�SHUR[\GHV�RUJDQLTXHV�
GH� OD� GLYLVLRQ� ���� VRXV� UpJXODWLRQ� GH� WHPSpUDWXUH� GRLYHQW�
rWUH�FRQIRUPHV�DX[�GLVSRVLWLRQV�VXLYDQWHV�� �

D�� OH� YpKLFXOH� GRLW� rWUH� pTXLSp� GH� IDoRQ� j� FH� TXH� �� GH�
SRLQW� GH� YXH� LVRWKHUPLH� HW� PR\HQ� GH� UpIULJpUDWLRQ� �� OD�
WHPSpUDWXUH�GH�UpJXODWLRQ� �SUpYXH�SRXU� OH� WUDQVSRUW�QH�VRLW�
SDV� GpSDVVpH�/H� FRHIILFLHQW� JOREDO� GH� OD� WUDQVPLVVLRQ� GH�
FKDOHXU�QH�GRLW�SDV�GpSDVVHU�����:�P�.��

�E�� OH� YpKLFXOH� GRLW� rWUH� DPpQDJp� GH� IDoRQ� TXH� OHV�
YDSHXUV� GHV�PDWLqUHV� RX� GH� O
DJHQW� IULJRULJqQH� WUDQVSRUWpV�
QH�SXLVVHQW�SpQpWUHU�GDQV�OD�FDELQH�GX�FRQGXFWHXU��

F�� XQ�GLVSRVLWLI� DSSURSULp�GRLW� SHUPHWWUH�GH�FRQVWDWHU� j�
WRXW� PRPHQW�� GH� OD� FDELQH� GX� FRQGXFWHXU�� TXHOOH� HVW� OD�
WHPSpUDWXUH�GDQV�O
HVSDFH�UpVHUYp�DX�FKDUJHPHQW��

G�� O
HVSDFH� UpVHUYp� DX� FKDUJHPHQW� GRLW� rWUH� PXQL� GH�
IHQWHV�GH�YHQWLODWLRQ�RX�GH�FODSHWV�GH�YHQWLODWLRQ�V
LO�H[LVWH�
XQ� ULVTXH� TXHOFRQTXH� GH� VXUSUHVVLRQ� GDQJHUHXVH� GDQV� FHW�
HVSDFH��'HV�SUpFDXWLRQV�GRLYHQW� rWUH�SULVHV�SRXU� V¶DVVXUHU��
OH� FDV� pFKpDQW�� TXH� OD� UpIULJpUDWLRQ� Q
HVW� SDV� GLPLQXpH� SDU�
OHV�IHQWHV�RX�FODSHWV�GH�YHQWLODWLRQ���

H��O
DJHQW�IULJRULJqQH�XWLOLVp�QH�GRLW�SDV�rWUH�LQIODPPDEOH���HW�

I��OH��GLVSRVLWLI��GH��SURGXFWLRQ��GH��IURLG��GHV��YpKLFXOHV��
IULJRULILTXHV��GRLW��SRXYRLU�IRQFWLRQQHU�LQGpSHQGDPPHQW�GX�
PRWHXU�GX�YpKLFXOH��

6HFWLRQ�����3UHVFULSWLRQV�VXSSOpPHQWDLUHV�UHODWLYHV�

DX[�YpKLFXOHV�GHV�W\SHV�)/��2[�HW��$7�

$UW�� ������ /HV� FLWHUQHV� PpWDOOLTXHV� RX� HQ� PDWLqUH�
SODVWLTXH�UHQIRUFpH�GH�ILEUHV�GHV�YpKLFXOHV�FLWHUQHV�)/�HW�OHV�
pOpPHQWV� GH� YpKLFXOHV� ±EDWWHULHV� )/� GRLYHQW� rWUH� UHOLpV� DX�
FKkVVLV� GX� YpKLFXOH� DX� PR\HQ� G¶XQH� ERQQH� FRQQH[LRQ�
pOHFWULTXH���7RXW�FRQWDFW�PpWDOOLTXH�SRXYDQW�SURYRTXHU�XQH�
FRUURVLRQ�pOHFWURFKLPLTXH�GRLW�rWUH�pYLWp��

$UW��������/
DUULqUH�GX�YpKLFXOH�GRLW�rWUH�PXQL��VXU�WRXWH�
OD� ODUJHXU� GH� OD� FLWHUQH�� G
XQ� SDUH�FKRFV� VXIILVDPPHQW�
UpVLVWDQW� DX[� FKRFV� DUULqUHV� HW� FRQIRUPH� j� XQH� QRUPH�
UHFRQQXH� SDU� O¶,QVWLWXW� 1DWLRQDO� GH� 1RUPDOLVDWLRQ� HW� GH�
3URSULpWp�,QGXVWULHOOH����(QWUH�OD�SDURL�DUULqUH�GH�OD�FLWHUQH�HW�
OD�SDUWLH�DUULqUH�GX�SDUH�FKRFV�� LO�GRLW�\�DYRLU�XQH�GLVWDQFH�

G
DX� PRLQV� ���� PP� �FHWWH� GLVWDQFH� pWDQW� PHVXUpH� SDU�
UDSSRUW�DX�SRLQW�GH�OD�SDURL�GH�OD�FLWHUQH�TXL�HVW� OH�SOXV�HQ�
DUULqUH� RX� DX[� DFFHVVRLUHV� SURpPLQHQWV� HQ� FRQWDFW� DYHF� OD�
PDWLqUH�WUDQVSRUWpH����

/HV� YpKLFXOHV� j� UpVHUYRLUV� EDVFXODQWV� SRXU� OH� WUDQVSRUW�
GH�PDWLqUHV�SXOYpUXOHQWHV�RX�JUDQXODLUHV�� VH�GpFKDUJHDQW� j�
O
DUULqUH� Q
RQW� SDV� j� rWUH� PXQLV� G
XQ� SDUH�FKRFV� VL� OHV�
pTXLSHPHQWV� DUULqUHV� GHV� UpVHUYRLUV� FRPSRUWHQW� XQ�PR\HQ�
GH� SURWHFWLRQ� TXL� SURWqJH� OHV� UpVHUYRLUV� GH� OD�PrPH� IDoRQ�
TX
XQ�SDUH�FKRFV��

/HV� FLWHUQHV� GRLYHQW� rWUH� SURWpJpHV� FRQWUH�
O
HQGRPPDJHPHQW�SRXYDQW�rWUH�G��j�XQ�FKRF�ODWpUDO�RX��XQ�
UHQYHUVHPHQW��

$UW��������/HV�FKDXIIDJHV��j�FRPEXVWLRQ�VRQW�VRXPLV�DX[�
GLVSRVLWLRQV��VXLYDQWHV����

�� /¶LQWHUUXSWHXU� SHXW� rWUH� LQVWDOOp� j� O¶H[WpULHXU� GH� OD�
FDELQH�GH�FRQGXLWH���

�� /¶DSSDUHLO� GRLW� SRXYRLU� rWUH� pWHLQW� GH� O¶H[WpULHXU� GX�
FRPSDUWLPHQW�GH�FKDUJHPHQW���

6L� OH� YpKLFXOH� HVW� GHVWLQp� DX� WUDQVSRUW� � � GH� PDWLqUHV�
GDQJHUHXVHV� SRXU� OHVTXHOOHV� XQH� pWLTXHWWH� FRQIRUPH� DX[�
PRGqOHV� 1��������������� RX� ����� SUpYXV� SDU� O¶DUUrWp� GX�
PLQLVWUH�GX� WUDQVSRUW�VXVYLVp��HVW�SUHVFULWH��DXFXQ�UpVHUYRLU�
GH� FDUEXUDQW�� DXFXQH� VRXUFH� G¶pQHUJLH� �� SULVH� G¶DLU� GH�
FRPEXVWLRQ� RX� G¶DLU� GH� FKDXIIDJH� QL� VRUWLH� GH� WX\DX[�
G¶pFKDSSHPHQW� QpFHVVDLUHV� DX� IRQFWLRQQHPHQW� G¶XQ�
FKDXIIDJH� j� FRPEXVWLRQ� QH� GRLW� rWUH� LQVWDOOp� GDQV� OH�
FRPSDUWLPHQW� GH� FKDUJHPHQW� �� /D� ERXFKH� G¶DLU� FKDXG� QH�
GRLW�SDV�rWUH�REVWUXpH�SDU� OH�FKDUJHPHQW��/D� WHPSpUDWXUH�j�
ODTXHOOH�OHV�FROLV�VRQW�H[SRVpV�QH�GRLW�SDV�GpSDVVHU�����&��

/HV� DSSDUHLOV� GH� FKDXIIDJH� LQVWDOOpV� j� O¶LQWpULHXU� GHV�
FRPSDUWLPHQWV�GH�FKDUJHPHQW�GRLYHQW�rWUH�FRQoXV�GH�IDoRQ�
j� HPSrFKHU� O¶LQIODPPDWLRQ� G¶XQH� DWPRVSKqUH� H[SORVLYH�
GDQV�OHV�FRQGLWLRQV�G¶H[SORLWDWLRQ��

$UW�� ������ /HV�PLQLVWUHV� GH� O¶LQWpULHXU�� GX� WUDQVSRUW�� GH�
O¶LQGXVWULH�� GH� OD� VDQWp� SXEOLTXH� � HW� GH� O¶HQYLURQQHPHQW� HW�
O¶DPpQDJHPHQW�GX�WHUULWRLUH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�
OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���VHSWHPEUH�������
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