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/H� OLHXWHQDQW� FRORQHO� <RXVVHI� %DQL�� UHSUpVHQWDQW� GX�
PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

0RQVLHXU�+pGL�'DPPDN��UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�
ILQDQFHV��

0RQVLHXU� 5LGKD� %HQ� 0DEURXN�� UHSUpVHQWDQW� GX�
PLQLVWqUH�GX�FRPPHUFH��

0RQVLHXU� %pFKLU� 6RXHLG�� UHSUpVHQWDQW� GX�PLQLVWqUH� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

0RQVLHXU� )HWKL� %HQ� +DVVHQ� 6RXNUL�� UHSUpVHQWDQW� GX�
PLQLVWqUH�GHV�GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

0RQVLHXU� 0RKDPHG� 6DODK� $UIDRXL�� UHSUpVHQWDQW� GX�
PLQLVWqUH�GH�O¶pTXLSHPHQW�HW�GH�O¶KDELWDW��

0RQVLHXU� 1pMLE� 7UDEHOVL�� UHSUpVHQWDQW� GX� PLQLVWqUH� GH�
O¶HQYLURQQHPHQW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��

0RQVLHXU�0RKDPHG�6HLI�$OODK�/DVUDP��UHSUpVHQWDQW�GX�
PLQLVWqUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O¶DUWLVDQDW��

0RQVLHXU� 1DELO� &KHWWDRXL�� GLUHFWHXU� JpQpUDO� GH�
O¶DYLDWLRQ�FLYLOH�DX�PLQLVWqUH�GX�WUDQVSRUW��

0RQVLHXU� $EGHUUDKPDQ� 7HOOLOL�� SUpVLGHQW�GLUHFWHXU�
JpQpUDO�GH�O¶RIILFH�GH�O¶DYLDWLRQ�FLYLOH�HW�GHV�DpURSRUWV��

0RQVLHXU� 5DIDD� 'HNKLO�� SUpVLGHQW�GLUHFWHXU� JpQpUDO� GH�
OD�VRFLpWp�WXQLVLHQQH�GH�O¶DLU��

0RQVLHXU� 0RKDPHG� $]L]� 0LOHG�� SUpVLGHQW�GLUHFWHXU�
JpQpUDO�GH�OD�FRPSDJQLH�1RXYHODLU��

0DGDPH�+D\HW�/DkRXDQL��SUpVLGHQWH�GH�OD�IpGpUDWLRQ�GX�
WUDQVSRUW� UHOHYDQW� GH� O¶XQLRQ� WXQLVLHQQH� GH� O¶LQGXVWULH�� GX�
FRPPHUFH�HW�GH�O¶DUWLVDQDW��

�
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$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLOOHW�������
IL[DQW� OHV� PRGDOLWpV� WHFKQLTXHV� GH� FRQWU{OH� GHV�
SUpHPEDOODJHV��

/H�PLQLVWUH�GX�FRPPHUFH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� j� OD�
PpWURORJLH�OpJDOH��

9X� OH� GpFUHW� Q�� ���������� GX� �� PDL� ������ IL[DQW� OHV�
PRGDOLWpV� GHV� FRQWU{OHV� PpWURORJLTXHV� OpJDX[�� OHV�
FDUDFWpULVWLTXHV� GHV� PDUTXHV� GH� FRQWU{OH� HW� OHV� FRQGLWLRQV�
GDQV� OHVTXHOOHV� HOOHV� VRQW� DSSRVpHV� VXU� OHV� LQVWUXPHQWV� GH�
PHVXUH�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

$UUrWH���

7,75(�35(0,(5�

3UHVFULSWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ±� 7RXW� SUpHPEDOODJH� FRQFHUQp� SDU� OHV�
GLVSRVLWLRQV� GX� GpFUHW� Q�� ���������� GX� �� PDL� ������ GRLW�
SRUWHU�FODLUHPHQW�HW�HQ�FDUDFWqUHV�DSSDUHQWV�OHV�LQVFULSWLRQV�
VXLYDQWHV���

����� /D� TXDQWLWp� QRPLQDOH� H[SULPpH�� HQ� QRPEUH� GH�
SLqFHV��RX�HQ�XQLWpV�GH�PDVVH��RX�HQ�XQLWpV�GH�YROXPH��RX�
HQ�XQLWpV�GH� ORQJXHXU��RX�HQ�XQLWpV�GH� VXUIDFH�� j� O¶DLGH�GH�
FKLIIUH�G¶XQH�KDXWHXU�QRPLQDOH�GH���

����PLOOLPqWUHV��VL� OD�TXDQWLWp�QRPLQDOH�HVW�VXSpULHXUH�j�
�����SLqFHV��RX������JUDPPHV��RX�����FHQWLOLWUHV��RX������
PLOOLPqWUHV��RX�����FHQWLPqWUHV�FDUUpV��

�� �� PLOOLPqWUHV�� VL� OD� TXDQWLWp� QRPLQDOH� HVW� FRPSULVH�
HQWUH������SLqFHV�LQFOXVHV�HW�����SLqFHV�H[FOXVHV��RX������
JUDPPHV� LQFOXV� HW�����JUDPPHV�H[FOXV��RX�����FHQWLOLWUHV�
LQFOXV�HW����FHQWLOLWUHV�H[FOXV��RX������PLOOLPqWUHV�LQFOXV�HW�
����PLOOLPqWUHV�H[FOXV��RX�����FHQWLPqWUH�FDUUp�LQFOXV�HW����
FHQWLPqWUHV�FDUUpV�H[FOXV��

�� ��PLOOLPqWUHV��VL�OD�TXDQWLWp�QRPLQDOH�HVW�FRPSULVH�
HQWUH� ���� SLqFHV� LQFOXVHV� HW� ���� SLqFHV� H[FOXVHV�� RX� ����
JUDPPHV� LQFOXV� HW� ��� JUDPPHV� H[FOXV�� RX� ��� FHQWLOLWUHV�
LQFOXV�HW���FHQWLOLWUHV�H[FOXV��RX�����PLOOLPqWUHV�LQFOXV�HW����
PLOOLPqWUHV� H[FOXV�� RX� ��� FHQWLPqWUHV� FDUUp� LQFOXV� HW� ���
FHQWLPqWUHV�FDUUpV�H[FOXV��

�� ��PLOOLPqWUHV��VL�OD�TXDQWLWp�QRPLQDOH�HVW�LQIpULHXUH�
RX�pJDOH�j�����SLqFHV��RX����JUDPPHV��RX����FHQWLOLWUHV��RX�
���PLOOLPqWUHV��RX����FHQWLPqWUHV�FDUUpV��

&HWWH�TXDQWLWp�QRPLQDOH�GRLW�rWUH�VXLYLH�GX�V\PEROH�GH�
O¶XQLWp� GH� PHVXUH� XWLOLVpH� RX�� pYHQWXHOOHPHQW�� GX� QRP� GH�
FHWWH� XQLWp� �XQLWp� RX� SLqFH�� NLORJUDPPH� RX� JUDPPH�� OLWUH��
FHQWLOLWUH� RX� PLOOLOLWUH�� PqWUH�� FHQWLPqWUH� RX� PLOOLPqWUH��
PqWUH�FDUUp��FHQWLPqWUH�FDUUp�RX�PLOOLPqWUH�FDUUp���

�����/H�QRP�HW�O¶DGUHVVH�GH�O¶DXWHXU�GX�SUpHPEDOODJH�RX�
FHOXL� TXL� D� IDLW� IDLUH� O¶HPSOLVVDJH� RX� O¶LPSRUWDWHXU�� &HWWH�
DGUHVVH� HVW� SUpFpGpH� GH� OD�PHQWLRQ� ©SUpHPEDOOHXUª� VL� XQH�
DXWUH�DGUHVVH�ILJXUH�VXU�O¶pWLTXHWDJH��

$UW�������/¶DXWHXU�GX�SUpHPEDOODJH�RX�O¶LPSRUWDWHXU�GRLW�
HIIHFWXHU� OH� PHVXUDJH� RX� OH� FRQWU{OH� GHV� SUpHPEDOODJHV� j�
O¶DLGH�G¶XQ�LQVWUXPHQW�GH�PHVXUH�OpJDO�DSSURSULp��

/RUVTX¶XQH�GRVHXVH�HVW�HPSOR\pH�SRXU�OH�PHVXUDJH�GHV�
SUpHPEDOODJHV�� XQ� LQVWUXPHQW� OpJDO� DSSURSULp� GRLW�
pJDOHPHQW�rWUH�HPSOR\p�SRXU�HQ�FRQWU{OHU�OHV�RSpUDWLRQV�GH�
UpJODJH��

/H� FRQWU{OH� HIIHFWXp� SDU� O¶DXWHXU� GX� SUpHPEDOODJH� RX�
O¶LPSRUWDWHXU�GRLW�rWUH�RUJDQLVp�GH�IDoRQ�j�JDUDQWLU�TXH� OHV�
GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�Q������������GX���PDL�
�����VRLHQW�UHVSHFWpHV��

/¶LQVWUXPHQW�OpJDO�GH�FRQWU{OH�XWLOLVp�SHXW�rWUH���

����� 8Q� LQVWUXPHQW� GH� SHVDJH� j� IRQFWLRQQHPHQW� QRQ�
DXWRPDWLTXH� GH� FODVVH� GH� SUpFLVLRQ� ,O� RX� ,,,� HW� SRUWDQW� OD�
PDUTXH�GH�YpULILFDWLRQ�SpULRGLTXH��

&HW� LQVWUXPHQW� GRLW� DYRLU� XQ� pFKHORQ� G¶LQGLFDWLRQ�
DSSURSULp� j� OD� YDOHXU� GH� OD� TXDQWLWp� QRPLQDOH� GHV�
SUpHPEDOODJHV� j� FRQWU{OHU� FRQIRUPpPHQW� DX� WDEOHDX� FL�
DSUqV���
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9DOHXUV�GHV�TXDQWLWpV�QRPLQDOHV�
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����� 8QH� MDXJH� pWDORQQpH� SDU� OHV� 6HUYLFHV� GH� OD�
0pWURORJLH� /pJDOH� RX� SDU� XQ� ODERUDWRLUH� QRWLILp�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GH� OD� ORL�
Q� ������GX����PDL������VXV�YLVpH��

�����8Q�LQVWUXPHQW�GH�PHVXUH�GH� ORQJXHXU�GH�FODVVH�GH�
SUpFLVLRQ� ,� RX� ,,� HW� SRUWDQW� OD� PDUTXH� GH� YpULILFDWLRQ�
SpULRGLTXH��

&HW� LQVWUXPHQW� GRLW� DYRLU� XQ� pFKHORQ� G¶LQGLFDWLRQ�
DSSURSULp� j� OD� YDOHXU� GH� OD� TXDQWLWp� QRPLQDOH� GHV�
SUpHPEDOODJHV�j�FRQWU{OHU��

$UW�� ��� �� /RUVTXH� O¶DXWHXU� GX� SUpHPEDOODJH� UHPSOLW�
PDQXHOOHPHQW� OHV� HPEDOODJHV� j� O¶DLGH� G¶XQ� LQVWUXPHQW� GH�
SHVDJH� j� IRQFWLRQQHPHQW� QRQ� DXWRPDWLTXH�� FRQIRUPH� DX[�
GLVSRVLWLRQV�GX�SDUDJUDSKH������RX�j�O¶DLGH�G¶XQ�LQVWUXPHQW�
GH� PHVXUH� GH� ORQJXHXU�� FRQIRUPH� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� ������ LO� Q¶HVW� SDV� UHTXLV� GH� FRQWU{OH� VXU� OHV�
SUpHPEDOODJHV� GH� VD� SDUW�� 'DQV� FH� FDV�� O¶DXWHXU� GX�
SUpHPEDOODJH� GRLW� SURFpGHU� j� OD� YpULILFDWLRQ� UpJXOLqUH� GX�
UpJODJH�HW�GH�O¶H[DFWLWXGH�GH�FHW�LQVWUXPHQW��

$UW�� ��� �� /RUVTXH� OD� UpDOLVDWLRQ� GHV� SUpHPEDOODJHV�
V¶HIIHFWXH� GDQV� GHV� FRQGLWLRQV� DXWUHV� TXH� FHOOHV� SUpYXHV� j�
O¶DUWLFOH����OH�FRQWU{OH�SUDWLTXp�SDU�O¶DXWHXU�GX�SUpHPEDOODJH�
GRLW� rWUH� HIIHFWXp�j� O¶DLGH�G¶XQ� LQVWUXPHQW�GH�PHVXUH� OpJDO�
DSSURSULp��WHO�TXH�GpILQL�DX[�SDUDJUDSKHV������������HW������GH�
O¶DUWLFOH����

&H�FRQWU{OH�GRLW�rWUH�RUJDQLVp�GH�IDoRQ�j�rWUH�FRQIRUPH�
DX[�UqJOHV�JpQpUDOHV�GH�VWDWLVWLTXH�UHFRQQXHV��

/¶DXWHXU�GX�SUpHPEDOODJH�GRLW�WHQLU�j�OD�GLVSRVLWLRQ�GHV�
VHUYLFHV� GH� FRQWU{OH� OpJDOHPHQW� FRPSpWHQW� SHQGDQW� DX�
PRLQV� GHX[� DQV� OHV� GRFXPHQWV� R�� VRQW� FRQVLJQpV� OHV�
UpVXOWDWV�GHV�FRQWU{OHV��DILQ�G¶DWWHVWHU�TXH�FHV�GHUQLHUV��DLQVL�
TXH� OHV� FRUUHFWLRQV� HW� DMXVWHPHQWV� GRQW� LOV� RQW�PRQWUpV� OD�
QpFHVVLWp��RQW�pWp�UpJXOLqUHPHQW�HW�FRUUHFWHPHQW�HIIHFWXpV��

7,75(���

1DWXUH�HW�PRGDOLWpV�GX�FRQWU{OH�SDU�O¶DGPLQLVWUDWLRQ�

$UW�������/H�FRQWHQX�HIIHFWLI�GHV�SUpHPEDOODJHV�SHXW�rWUH�
PHVXUp� GLUHFWHPHQW� j� O¶DLGH� G¶LQVWUXPHQWV� GH� PHVXUH� GH�
ORQJXHXU�� RX� G¶LQVWUXPHQWV� GH� SHVDJH� RX� G¶LQVWUXPHQWV� GH�
PHVXUDJH� YROXPpWULTXHV� RX�� V¶LO� V¶DJLW� G¶XQ� OLTXLGH��
LQGLUHFWHPHQW� SDU� SHVDJH� GX� SURGXLW� SUpHPEDOOp� HW�
PHVXUDJH�GH�VD�PDVVH�YROXPLTXH��

4XHOOH� TXH� VRLW� OD� PpWKRGH� XWLOLVpH�� O¶HUUHXU� FRPPLVH�
ORUV� GX� PHVXUDJH� GX� FRQWHQX� HIIHFWLI� G¶XQ� SUpHPEDOODJH�
GRLW� rWUH� DX�SOXV� pJDOH� DX� FLQTXLqPH�GH� O¶HUUHXU�PD[LPDOH�
WROpUpH� FRUUHVSRQGDQW� j� OD� TXDQWLWp� QRPLQDOH� GX�
SUpHPEDOODJH��

$UW�������/H�FRQWU{OH�GpILQL�DX[�DUWLFOHV���������������HW�
��� QH� IDLW� SDV� REVWDFOH� j� WRXV� OHV� DXWUHV� FRQWU{OHV� TXL�
SHXYHQW�rWUH�H[HUFpV�DX[�GLIIpUHQWV�VWDGHV�GX�FRPPHUFH�SDU�
OHV�VHUYLFHV�FRPSpWHQWV��

3DU� DLOOHXUV�� FH� FRQWU{OH� QH� SHXW� SDV� rWUH� DVVLPLOp� j� XQ�
FRQWU{OH�GH�IDEULFDWLRQ�WHO�TX¶LO�HVW�SUHVFULW�DX[�DUWLFOHV������
HW���GX�SUpVHQW�DUUrWp��

7,75(���

3UHVFULSWLRQV�WHFKQLTXHV�

SRXU�OHV�SUpHPEDOODJHV�D�FRQWHQX�QRPLQDO�FRQVWDQW�

$UW�������'pILQLWLRQV�GHV�WHUPHV���

����� /RW� �� /H� ORW� HVW� FRQVWLWXp� SDU� O¶HQVHPEOH� GHV�
SUpHPEDOODJHV� GH� PrPH� TXDQWLWp� QRPLQDOH�� GH� PrPH�

PRGqOH��GH�PrPH�IDEULFDWLRQ��HPSOLV�GDQV�XQ�PrPH�OLHX�HW�
IDLVDQW�O¶REMHW�GX�FRQWU{OH��

/¶HIIHFWLI� GX� ORW� HVW� OH� QRPEUH� GH� SUpHPEDOODJHV�
FRQWHQXV�GDQV�FHW�HQVHPEOH��

/¶HIIHFWLI� GX� ORW� HVW� OLPLWp� j� ������ SUpHPEDOODJHV��
7RXWHIRLV�� ORUVTXH� OH� FRQWU{OH�GHV�SUHHPEDOODJHV�VH� IDLW�HQ�
ILQ�GH�FKDvQH�GH� UHPSOLVVDJH�� O¶HIIHFWLI�GX� ORW� HVW� pJDO� j� OD�
SURGXFWLRQ�KRUDLUH�PD[LPDOH�GH�OD�FKDvQH�GH�UHPSOLVVDJH�HW�
FHOD�VDQV�OLPLWDWLRQ�G¶HIIHFWLI��

����� (FKDQWLOORQ� �� /¶pFKDQWLOORQ� HVW� FRQVWLWXp� SDU� OHV�
SUpHPEDOODJHV� SUpOHYpV� DX� KDVDUG� GDQV� OH� ORW� VRXPLV� DX�
FRQWU{OH��

/¶HIIHFWLI� GH� O¶pFKDQWLOORQ� HVW� OH� QRPEUH� Q� GH�
SUpHPEDOODJHV�TX¶LO�FRQWLHQW��

����� 0R\HQQH� G¶XQ� pFKDQWLOORQ� �� &¶HVW� OD� PR\HQQH�

DULWKPpWLTXH� [ � GHV� FRQWHQXV� ;L GHV� Q� SUpHPEDOODJHV�

PHVXUpV�GDQV�O¶pFKDQWLOORQ��
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�����(VWLPDWHXU�GH�O¶pFDUW�W\SH���2Q�GpVLJQH�VRXV�FH�QRP�

OH�QRPEUH�³V´�pJDO�j�OD�UDFLQH�FDUUpH�GX�TXRWLHQW�SDU�Q���GH�

OD� VRPPH�GHV�FDUUpV�GHV�pFDUWV�HQWUH� OHV�FRQWHQXV�PHVXUpV�

GDQV�O¶pFKDQWLOORQ�HW�OD�PR\HQQH� [ �GHVGLWV�FRQWHQXV��VRLW���
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�����(WHQGXH�G¶XQ�pFKDQWLOORQ���2Q�GpVLJQH�VRXV�FH�QRP�
OH� QRPEUH� ³Z´� pJDO� j� OD� GLIIpUHQFH� HQWUH� OD� SOXV� JUDQGH�
YDOHXU� HW� OD� SOXV� SHWLWH� YDOHXU� GHV� FRQWHQXV� ;L� GHV� Q�
SUpHPEDOODJHV�PHVXUpV�GDQV�O¶pFKDQWLOORQ��

�����&RQWHQX�PLQLPDO�WROpUp���&¶HVW�OD�TXDQWLWp�QRPLQDOH�
j�ODTXHOOH�RQ�D�UHWUDQFKp�O¶HUUHXU�PD[LPDOH�WROpUpH��

�����3UpHPEDOODJH�GpIHFWXHX[���7RXW�SUpHPEDOODJH�GRQW�
OH�FRQWHQX�HIIHFWLI�HVW�LQIpULHXU�DX�FRQWHQX�PLQLPDO�WROpUp��

����� &RQWU{OH� GHVWUXFWLI�� &¶HVW� XQ� FRQWU{OH� HQWUDvQDQW�
O¶RXYHUWXUH� RX� OD� GHVWUXFWLRQ� GH� O¶HPEDOODJH�� /H� FRQWU{OH�
PpWURORJLTXH� GHV� SUpHPEDOODJHV� HVW� GHVWUXFWLI� VL�
O¶HVWLPDWHXU� GH� O¶pFDUW�W\SH� VXU� XQ� pFKDQWLOORQ� GH� YLQJW�
HPEDOODJHV� YLGHV� HVW� VXSpULHXU� RX� pJDO� DX� FLQTXLqPH� GH�
O¶HUUHXU� PD[LPDOH� WROpUpH� FRUUHVSRQGDQW� j� OD� TXDQWLWp�
QRPLQDOH�GX�SUpHPEDOODJH��

����� 3ODQ� G¶pFKDQWLOORQQDJH� VLPSOH� �� &¶HVW� XQ� SODQ�
G¶pFKDQWLOORQQDJH� TXL� QpFHVVLWH� OH� SUpOqYHPHQW� G¶XQ� VHXO�
pFKDQWLOORQ��

������ 3ODQ� G¶pFKDQWLOORQQDJH� GRXEOH� �� &¶HVW� XQ� SODQ�
G¶pFKDQWLOORQQDJH� TXL� QpFHVVLWH� OH� SUpOqYHPHQW� GH� GHX[�
pFKDQWLOORQV��

$UW�� ��� �� /H� FRQWU{OH� PpWURORJLTXH� G¶XQ� ORW� GH�
SUpHPEDOODJH� j� FRQWHQX� QRPLQDO� FRQVWDQW� HVW� HIIHFWXp� SDU�
pFKDQWLOORQQDJH�HW�FRPSUHQG�GHX[�RSpUDWLRQV���

��/H�FRQWU{OH�GH� OD�PR\HQQH�GHV�FRQWHQXV�HIIHFWLIV�GHV�
SUpHPEDOODJHV�GH�O¶pFKDQWLOORQ��

��/H�FRQWU{OH�GX�QRPEUH�GH�GpIHFWXHX[�GH�O¶pFKDQWLOORQ��

/H� ORW� GH� SUpHPEDOODJHV�� j� FRQWHQX� QRPLQDO� FRQVWDQW�
H[SULPp� HQ� XQLWpV� GH� PDVVH� RX� GH� PDVVH� pJRXWWpH� RX� HQ�
XQLWpV�GH�YROXPHV��HVW�DFFHSWp�VL�OHV�UpVXOWDWV�GX�FRQWU{OH�GH�
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OD� PR\HQQH� GHV� FRQWHQXV� HIIHFWLIV� GHV� SUpHPEDOODJHV� GH�
O¶pFKDQWLOORQ� VDWLVIRQW� DX[� FULWqUHV� G¶DFFHSWDWLRQ� GpILQLV� j�
O¶DUWLFOH� �� HW� OHV� UpVXOWDWV� GX� FRQWU{OH� GX� QRPEUH� GH�
GpIHFWXHX[� GH� O¶pFKDQWLOORQ� VDWLVIRQW� DX[� FULWqUHV�
G¶DFFHSWDWLRQ�GpILQLV�j�O¶DUWLFOH�����

/H� ORW� GH� SUpHPEDOODJHV�� j� FRQWHQX� QRPLQDO� FRQVWDQW�
H[SULPp�HQ�XQLWpV�GH�ORQJXHXU�RX�GH�VXUIDFH�RX�HQ�QRPEUH�
GH� SLqFHV�� HVW� DFFHSWp� VL� OHV� UpVXOWDWV� GX� FRQWU{OH� GH� OD�
PR\HQQH� GHV� FRQWHQXV� HIIHFWLIV� GHV� SUpHPEDOODJHV� GH�
O¶pFKDQWLOORQ� VDWLVIRQW� DX[� FULWqUHV� G¶DFFHSWDWLRQ� GpILQLV� j�
O¶DUWLFOH� ��� HW� OHV� UpVXOWDWV� GX� FRQWU{OH� GX� QRPEUH� GH�
GpIHFWXHX[� GH� O¶pFKDQWLOORQ� VDWLVIRQW� DX[� FULWqUHV�
G¶DFFHSWDWLRQ�GpILQLV�j�O¶DUWLFOH�����

$UW�� ��� �� /H� FRQWU{OH� GH� OD� PR\HQQH� GHV� FRQWHQXV�
HIIHFWLIV� GHV� SUpHPEDOODJHV�� j� FRQWHQX� QRPLQDO� FRQVWDQW�
H[SULPp� HQ� XQLWpV� GH� PDVVH� RX� GH� PDVVH� pJRXWWpH� RX� HQ�
XQLWpV� GH� YROXPHV�� G¶XQ� ORW� HVW� HIIHFWXp� FRQIRUPpPHQW� DX�
SODQ�VXLYDQW��

�����&DV�GHV�ORWV�G¶HIIHFWLI�VXSpULHXU�RX�pJDO�j������

8Q�ORW�GH�SUpHPEDOODJHV�HVW�DFFHSWp�SRXU�FH�FRQWU{OH�VL�

OD�PR\HQQH�GH�O¶pFKDQWLOORQ� [ �HVW�VXSpULHXUH�RX�pJDOH�j�OD�

YDOHXU��� � �v� ��
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'DQV�FHWWH�IRUPXOH��RQ�GpVLJQH�SDU���

41��4XDQWLWp�QRPLQDOH�GHV�SUpHPEDOODJHV��

Q� �� 1RPEUH� GH� SUpHPEDOODJHV� GH� O¶pFKDQWLOORQ� SRXU� FH�
FRQWU{OH���

V� �� (VWLPDWLRQ�GH� O¶pFDUW�W\SH�GHV� FRQWHQXV� HIIHFWLIV� GX�
ORW���

W�O�v�� ��)UDFWLOH�G¶RUGUH��������GH� OD�YDULDEOH�GH�VWXGHQW�
SRXU�Y� �Q���GHJUpV�GH�OLEHUWp��

/HV�FULWqUHV�G¶DFFHSWDWLRQ�GHV�ORWV�SRXU�OH�FRQWU{OH�GH�OD�
PR\HQQH�VRQW�GRQQpV�GDQV� OH� WDEOHDX�FL�DSUqV��HQ�IRQFWLRQ�
GH�OD�WDLOOH�GHV�ORWV�HW�GH�OD�QDWXUH�GX�FRQWU{OH��GHVWUXFWLI�RX�
QRQ�GHVWUXFWLI���

&RQWU{OH�QRQ�GHVWUXFWLI�
�

&ULWqUHV�(IIHFWLI�

GX�ORW�

(IIHFWLI�GH�

O¶pFKDQWLOORQ� $FFHSWDWLRQ� 5HMHW�

����j�

����

LQFOXV�

��� �����V4[ 1�t � �����V4[ 1�� �

6XSpULHXU�

j�����
��� V�����4[ 1�t � V�����4[ 1�� �

�

&RQWU{OH�GHVWUXFWLI�
�

&ULWqUHV�(IIHFWLI�

GX�ORW�

(IIHFWLI�GH�

O¶pFKDQWLOORQ� $FFHSWDWLRQ� 5HMHW�

4XHO�TXH�

VRLW�

O¶HIIHFWLI�

�VXSpULHXU�

RX�pJDO�j�

�����

��� V�����4[ 1�t � V�����4[ 1�� �

����� &DV�GHV�ORWV�G¶HIIHFWLI�LQIpULHXU�j������VRXPLV�j�XQ�
FRQWU{OH�QRQ�GHVWUXFWLI���

'DQV� FH� FDV� OH� FRQWU{OH� HVW� HIIHFWXp� VXU� WRXV� OHV�
SUpHPEDOODJHV�GX�ORW��

8Q� ORW� HVW� DFFHSWp� SRXU� FH� FRQWU{OH� VL� OD�PR\HQQH� GHV�
FRQWHQXV� HIIHFWLIV� GH� WRXV� OHV� SUpHPEDOODJHV� GX� ORW� HVW�
VXSpULHXUH�RX�pJDOH�j�OD�YDOHXU�GH�OD�TXDQWLWp�QRPLQDOH��

$UW�� ���� �� /H� FRQWU{OH� GH� OD� PR\HQQH� GHV� FRQWHQXV�
HIIHFWLIV� GHV� SUpHPEDOODJHV�� j� FRQWHQX� QRPLQDO� FRQVWDQW�
H[SULPp�HQ�XQLWpV�GH�ORQJXHXU�RX�GH�VXUIDFH�RX�HQ�QRPEUH�
GH� SLqFHV�� G¶XQ� ORW� HVW� HIIHFWXp� FRQIRUPpPHQW� DX� SODQ�
VXLYDQW���

������&DV�GHV�ORWV�G¶HIIHFWLI�VXSpULHXU�RX�pJDO�j������

8Q�ORW�GH�SUpHPEDOODJHV�HVW�DFFHSWp�SRXU�FH�FRQWU{OH�VL�

OD�PR\HQQH�GH�O¶pFKDQWLOORQ� [ �HVW�VXSpULHXUH�RX�pJDOH�j�OD�

YDOHXU��� [Z

Q�

���W
4
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� �

'DQV�FHWWH�IRUPXOH��RQ�GpVLJQH�SDU���

21�� 4XDQWLWp�QRPLQDOH�GHV�SUpHPEDOODJHV��

Q� �� 1RPEUH� GH� SUpHPEDOODJHV� GH� O¶pFKDQWLOORQ� SRXU� FH�
FRQWU{OH��

Z���(WHQGXH�GH�O¶pFKDQWLOORQ��

W�O�v� ��)UDFWLOH�G¶RUGUH��������GH� OD�YDULDEOH�GH� VWXGHQW�
SRXU�Y� �Q���GHJUpV�GH�OLEHUWp��

/HV�FULWqUHV�G¶DFFHSWDWLRQ�GHV�ORWV�SRXU�OH�FRQWU{OH�GH�OD�
PR\HQQH�VRQW�GRQQpV�GDQV� OH� WDEOHDX�FL�DSUqV��HQ�IRQFWLRQ�
GH�OD�WDLOOH�GHV�ORWV��

�

&ULWqUHV�(IIHFWLI�

GX�ORW�

(IIHFWLI�GH�

O¶pFKDQWLOORQ� $FFHSWDWLRQ� 5HMHW�

���j���� �� Z4[ 1 �����t � Z4[ 1 ������ �

���j����� �� Z4[ 1 �����t � Z4[ 1 ������ �

����j�

����
�� Z4[ 1 �����t � Z4[ 1 ������ �

����j�

�����
��� Z4[ 1 �����t � Z4[ 1 ������ �

�����HW�

SOXV�
��� Z4[ 1 �����t � Z4[ 1 ������ �

�

������&DV�GHV�ORWV�G¶HIIHFWLI�LQIpULHXU�j������

'DQV� FH� FDV� OH� FRQWU{OH� HVW� HIIHFWXp� VXU� WRXV� OHV�
SUpHPEDOODJHV�GX�ORW��

8Q� ORW� HVW� DFFHSWp� SRXU� FH� FRQWU{OH� VL� OD�PR\HQQH� GHV�
FRQWHQXV� HIIHFWLIV� GH� WRXV� OHV� SUpHPEDOODJHV� GX� ORW� HVW�
VXSpULHXUH�RX�pJDOH�j�OD�YDOHXU�GH�OD�TXDQWLWp�QRPLQDOH��

$UW�� ���� �� /H� FRQWU{OH� GX� QRPEUH� GH� GpIHFWXHX[� GHV�
SUpHPEDOODJHV�� j� FRQWHQX� QRPLQDO� FRQVWDQW� H[SULPp� HQ�
XQLWpV� GH� PDVVH� RX� GH� PDVVH� pJRXWWpH� RX� HQ� XQLWpV� GH�
YROXPHV�� G¶XQ� ORW� HVW� HIIHFWXp� FRQIRUPpPHQW� DX� SODQ�
VXLYDQW��

������&RQWU{OH�QRQ�GHVWUXFWLI��

/HV� SODQV� G¶pFKDQWLOORQQDJH� XWLOLVpV� VRQW� GHV� SODQV�
G¶pFKDQWLOORQQDJH�GRXEOH��ORW�G¶HIIHFWLI�VXSpULHXU�RX�pJDO�j�
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������ O¶HIIHFWLI� GX� SUHPLHU� pFKDQWLOORQ� HVW� GRQQp� GDQV� OH�
SODQ�UpVXPp�SDU�OH�WDEOHDX�FL�DSUqV���

�

(FKDQWLOORQV�
1RPEUH�GH�
GpIHFWXHX[�

(IIHFWLI�
GX�ORW�

2UGUH� (IIHFWLI�
(IIHFWLI�
FXPXOp�

&ULWqUH�
G¶DFFHSWDWLRQ�

&ULWqUH�
GH�
UHMHW�

���� j�
����

�HU

�H�

���

���

���

���

��
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��

��

���� j�
�����

�HU

�H�

���

���

���

����

��

��

��

��

����� HW�
SOXV�

�HU

�H�

���

���

���

����
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��
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6L� OH� QRPEUH� GH� GpIHFWXHX[� WURXYp� GDQV� OH� SUHPLHU�
pFKDQWLOORQ� HVW� LQIpULHXU� RX� pJDO� DX� SUHPLHU� FULWqUH�
G¶DFFHSWDWLRQ�� OH� ORW� HVW� DFFHSWp� SRXU� FH� FRQWU{OH�� 6L� OH�
QRPEUH� GH� GpIHFWXHX[� WURXYp� GDQV� OH� SUHPLHU� pFKDQWLOORQ�
HVW� pJDO� RX� VXSpULHXU� DX� SUHPLHU� FULWqUH� GH� UHMHW�� OH� ORW� HVW�
UHMHWp���

6L� OH� QRPEUH� GH� GpIHFWXHX[� WURXYp� GDQV� OH� SUHPLHU�
pFKDQWLOORQ� HVW� FRPSULV� HQWUH� OH� SUHPLHU� FULWqUH�
G¶DFFHSWDWLRQ�HW�OH�SUHPLHU�FULWqUH�GH�UHMHW��RQ�GRLW�FRQWU{OHU�
XQ�VHFRQG�pFKDQWLOORQ�GRQW�O¶HIIHFWLI�HVW�GRQQp�GDQV�OH�SODQ��

/H�QRPEUH�GH�GpIHFWXHX[� WURXYpV�GDQV� OH�SUHPLHU�HW� OH�
VHFRQG�pFKDQWLOORQ�GRLYHQW�rWUH�FXPXOpV���

6L�OH�QRPEUH�FXPXOp�GH�GpIHFWXHX[�HVW�LQIpULHXU�RX�pJDO�
DX� VHFRQG� FULWqUH� G¶DFFHSWDWLRQ�� OH� ORW� HVW� DFFHSWp� SRXU� FH�
FRQWU{OH��

6L�OH�QRPEUH�FXPXOp�GH�GpIHFWXHX[�HVW�VXSpULHXU�RX�pJDO�
DX�VHFRQG�FULWqUH�GH�UHMHW��OH�ORW�HVW�UHMHWp��

������&RQWU{OH�GHVWUXFWLI���

/H�SODQ�G¶pFKDQWLOORQQDJH�FL�GHVVRXV�QH�GRLW�rWUH�XWLOLVp�
TXH�SRXU�GHV�ORWV�G¶HIIHFWLI�VXSpULHXU�RX�pJDO�j������

/H�QRPEUH�GH�SUpHPEDOODJHV�FRQWU{OpV�HVW�pJDO�j�����

6L�OH�QRPEUH�GH�GpIHFWXHX[�HVW�DX�SOXV�pJDO�j����OH�ORW�HVW�
DFFHSWp�SRXU�FH�FRQWU{OH��

6L� OH�QRPEUH�GH�GpIHFWXHX[�HVW�VXSpULHXU�j���� OH� ORW�HVW�
UHMHWp��

������&DV�GHV�ORWV�G¶HIIHFWLI�LQIpULHXU�j������VRXPLV�j�XQ�
FRQWU{OH�QRQ�GHVWUXFWLI���

'DQV� FH� FDV� OH� FRQWU{OH� HVW� HIIHFWXp� VXU� WRXV� OHV�
SUpHPEDOODJHV�GX�ORW��

8Q�ORW�HVW�DFFHSWp�SRXU�FH�FRQWU{OH�VL�OH�SRXUFHQWDJH�GH�
GpIHFWXHX[�GX�ORW�HVW�LQIpULHXU�RX�pJDO�j�����

8Q� ORW� HVW� UHMHWp� SRXU� FH� FRQWU{OH� VL� OH� SRXUFHQWDJH� GH�
GpIHFWXHX[�GX�ORW�HVW�VXSpULHXU�j�����

$UW�� ���� �� /H� FRQWU{OH� GX� QRPEUH� GH� GpIHFWXHX[� GHV�
SUpHPEDOODJHV�� j� FRQWHQX� QRPLQDO� FRQVWDQW� H[SULPp� HQ�
XQLWpV� GH� ORQJXHXU�RX�GH� VXUIDFH�RX�HQ�QRPEUH�GH�SLqFHV��
G¶XQ�ORW�HVW�HIIHFWXp�FRQIRUPpPHQW�DX�SODQ�VXLYDQW���

������&DV�GHV�ORWV�G¶HIIHFWLI�VXSpULHXU�RX�pJDO�j������

/HV� SODQV� G¶pFKDQWLOORQQDJH� XWLOLVpV� VRQW� GHV� SODQV�
G¶pFKDQWLOORQQDJH� VLPSOH�� O¶HIIHFWLI� GH� O¶pFKDQWLOORQ� HVW�
GRQQp�GDQV�OH�SODQ�UpVXPp�SDU�OH�WDEOHDX�FL�DSUqV���

1RPEUH�GH�GpIHFWXHX[�(IIHFWLI�GX� (IIHFWLI�GH�

&ULWqUH�
G¶DFFHSWDWLRQ�

&ULWqUH�GH�
UHMHW�

���j���� �� �� ��

���j����� �� �� ��

����j����� �� �� ��

����j������ ��� �� ��

�����HW�SOXV� ��� �� ��

�

6L�OH�QRPEUH�GH�GpIHFWXHX[�WURXYp�GDQV�O¶pFKDQWLOORQ�HVW�

LQIpULHXU�RX�pJDO�DX�FULWqUH�G¶DFFHSWDWLRQ�� OH�ORW�HVW�DFFHSWp�

SRXU�FH�FRQWU{OH��

6L�OH�QRPEUH�GH�GpIHFWXHX[�WURXYp�GDQV�O¶pFKDQWLOORQ�HVW�

pJDO�RX�VXSpULHXU�DX�FULWqUH�GH�UHMHW��OH�ORW�HVW�UHMHWp��

������&DV�GHV�ORWV�G¶HIIHFWLI�LQIpULHXU�j������

'DQV� FH� FDV� OH� FRQWU{OH� HVW� HIIHFWXp� VXU� WRXV� OHV�

SUpHPEDOODJHV� GX� ORW�� 8Q� ORW� HVW� DFFHSWp� SRXU� FH� FRQWU{OH�

V¶LO�HVW�GpSRXUYX�GH�SUpHPEDOODJHV�GpIHFWXHX[��

'DQV�OH�FDV�FRQWUDLUH��OH�ORW�HVW�UHMHWp��

7,75(���

3UHVFULSWLRQV�WHFKQLTXHV�

SRXU�OHV�SUpHPEDOODJHV�D�FRQWHQX�QRPLQDO�YDULDEOH�

H[SULPp�HQ�XQLWpV�GH�PDVVH�

$UW��������'pILQLWLRQV�GHV�WHUPHV���

������ /RW� �� /H� ORW� HVW� FRQVWLWXp� SDU� O¶HQVHPEOH� GHV�

SUpHPEDOODJHV� �� GH� PrPH� PRGqOH�� GH� PrPH� IDEULFDWLRQ��

HPSOLV�GDQV�XQ�PrPH�OLHX�HW�IDLVDQW�O¶REMHW�GX�FRQWU{OH��

/¶HIIHFWLI� GX� ORW� HVW� OH� QRPEUH� GH� SUpHPEDOODJHV�

FRQWHQXV�GDQV�FHW�HQVHPEOH��

/¶HIIHFWLI�GX�ORW�HVW�OLPLWp�j�������SUpHPEDOODJHV��

3RXU�GHV�ORWV�G¶HIIHFWLI�LQIpULHXU�j�����SUpHPEDOODJHV��OH�

FRQWU{OH�QRQ�GHVWUXFWLI�V¶HIIHFWXH�VXU�OD�WRWDOLWp�GX�ORW��

������/HV�GpILQLWLRQV�G¶pFKDQWLOORQ��GH�FRQWHQX�PLQLPDO�

WROpUp�� GH� SUpHPEDOODJH� GpIHFWXHX[�� GH� FRQWU{OH� GHVWUXFWLI��

GH� SODQ� G¶pFKDQWLOORQQDJH� VLPSOH� HW� GH� SODQ�

G¶pFKDQWLOORQQDJH� GRXEOH� VRQW� LGHQWLTXHV� j� FHOOHV�

PHQWLRQQpHV�j�O¶DUWLFOH����

$UW�� ���� �� /H� FRQWU{OH� PpWURORJLTXH� G¶XQ� ORW� GH�

SUpHPEDOODJH�j�FRQWHQX�QRPLQDO�YDULDEOH�H[SULPp�HQ�XQLWpV�

GH� PDVVH� HVW� HIIHFWXp� SDU� pFKDQWLOORQQDJH� HW� FRPSUHQG�

VHXOHPHQW� OH� FRQWU{OH� GX� QRPEUH� GH� GpIHFWXHX[� GH�

O¶pFKDQWLOORQ��

/H� ORW� GH� SUpHPEDOODJH� HVW� DFFHSWp� VL� OHV� UpVXOWDWV� GX�

FRQWU{OH�GX�QRPEUH�GH�GpIHFWXHX[�GH�O¶pFKDQWLOORQ�VDWLVIRQW�

DX[�FULWqUHV�G¶DFFHSWDWLRQ�GpILQLV�j�O¶DUWLFOH�����

$UW������

������&RQWU{OH�QRQ�GHVWUXFWLI���

/HV� SODQV� G¶pFKDQWLOORQQDJH� XWLOLVpV� VRQW� GHV� SODQV�
G¶pFKDQWLOORQQDJH�GRXEOH��ORW�G¶HIIHFWLI�VXSpULHXU�RX�pJDO�j�
������ O¶HIIHFWLI� GX� SUHPLHU� pFKDQWLOORQ� HVW� GRQQp� GDQV� OH�
SODQ�UpVXPp�SDU�OH�WDEOHDX�FL�DSUqV���
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(FKDQWLOORQV�
1RPEUH�GH�
GpIHFWXHX[�

(IIHFWLI�
GX�ORW�

2UGUH� (IIHFWLI�
(IIHFWLI�
FXPXOp�

&ULWqUH�
G¶DFFHSWDWLRQ�

&ULWqUH�
GH�
UHMHW�
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6L� OH� QRPEUH� GH� GpIHFWXHX[� WURXYp� GDQV� OH� SUHPLHU�

pFKDQWLOORQ� HVW� LQIpULHXU� RX� pJDO� DX� SUHPLHU� FULWqUH�

G¶DFFHSWDWLRQ��OH�ORW�HVW�DFFHSWp�SRXU�FH�FRQWU{OH��

6L� OH� QRPEUH� GH� GpIHFWXHX[� WURXYp� GDQV� OH� SUHPLHU�

pFKDQWLOORQ�HVW�pJDO�RX�VXSpULHXU�DX�SUHPLHU�FULWqUH�GH�UHMHW��

OH�ORW�HVW�UHMHWp��

6L� OH� QRPEUH� GH� GpIHFWXHX[� WURXYp� GDQV� OH� SUHPLHU�

pFKDQWLOORQ� HVW� FRPSULV� HQWUH� OH� SUHPLHU� FULWqUH�

G¶DFFHSWDWLRQ�HW�OH�SUHPLHU�FULWqUH�GH�UHMHW��RQ�GRLW�FRQWU{OHU�

XQ�VHFRQG�pFKDQWLOORQ�GRQW�O¶HIIHFWLI�HVW�GRQQp�GDQV�OH�SODQ��

/H�QRPEUH�GH�GpIHFWXHX[� WURXYpV�GDQV� OH�SUHPLHU�HW� OH�

VHFRQG�pFKDQWLOORQ�GRLYHQW�rWUH�FXPXOpV��

6L�OH�QRPEUH�FXPXOp�GH�GpIHFWXHX[�HVW�LQIpULHXU�RX�pJDO�

DX� VHFRQG� FULWqUH� G¶DFFHSWDWLRQ�� OH� ORW� HVW� DFFHSWp� SRXU� FH�

FRQWU{OH��

6L�OH�QRPEUH�FXPXOp�GH�GpIHFWXHX[�HVW�VXSpULHXU�RX�pJDO�

DX�VHFRQG�FULWqUH�GH�UHMHW��OH�ORW�HVW�UHMHWp��

������&RQWU{OH�GHVWUXFWLI���

/H�SODQ�G¶pFKDQWLOORQQDJH�FL�GHVVRXV�QH�GRLW�rWUH�XWLOLVp�

TXH�SRXU�GHV�ORWV�G¶HIIHFWLI�VXSpULHXU�RX�pJDO�j������

/H�QRPEUH�GH�SUpHPEDOODJH�FRQWU{OpV�HVW�pJDO�j������

6L�OH�QRPEUH�GH�GpIHFWXHX[�HVW�DX�SOXV�pJDO�j����OH�ORW�HVW�

DFFHSWp�SRXU�FH�FRQWU{OH��

6L� OH�QRPEUH�GH�GpIHFWXHX[�HVW�VXSpULHXU�j���� OH� ORW�HVW�
UHMHWp��

������&DV�GHV�ORWV�G¶HIIHFWLI�LQIpULHXU�j������VRXPLV�j�XQ�
FRQWU{OH�QRQ�GHVWUXFWLI���

'DQV� FH� FDV� OH� FRQWU{OH� HVW� HIIHFWXp� VXU� WRXV� OHV�
SUpHPEDOODJHV�GX�ORW��

8Q�ORW�HVW�DFFHSWp�SRXU�FH�FRQWU{OH�VL�OH�SRXUFHQWDJH�GH�
GpIHFWXHX[�GX�ORW�HVW�LQIpULHXU�RX�pJDO�j�����

8Q� ORW� HVW� UHMHWp� SRXU� FH� FRQWU{OH� VL� OH� SRXUFHQWDJH� GH�

GpIHFWXHX[�GX�ORW�HVW�VXSpULHXU�j�����

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GX�&RPPHUFH�

7DKDU�6LRXG�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLOOHW������
SRUWDQW�FUpDWLRQ�GHV�FRPPLVVLRQV�DGPLQLVWUDWLYHV�
SDULWDLUHV� SRXU� OH� SHUVRQQHO� GX� PLQLVWqUH� GX�
FRPPHUFH��

/H�PLQLVWUH�GX�FRPPHUFH��

9X�OD�ORL�Q� �������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q�������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� �� QRYHPEUH� ����� SRUWDQW�
VWDWXW� GHV� FDGUHV� FRPPXQV� GHV� PpGHFLQV� YpWpULQDLUHV�� WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q� ��������GX���QRYHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ����� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� FRUSV� GHV� DJHQWV� GHV�
DIIDLUHV� pFRQRPLTXHV�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q� ���
�����GX����DR�W�������OH�GpFUHW�Q� ��������GX���GpFHPEUH�
�����HW�OH�GpFUHW�Q� ��������GX����MXLQ�������

9X� OH� GpFUHW� Q� ��������GX����RFWREUH������ IL[DQW� OHV�
PRGDOLWpV� G¶RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

9X�OH�GpFUHW�Q� �������GX����DYULO������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TXH� PRGLILp� SDU� OH� GpFUHW�
Q�������� GX����DR�W�������

9X�OH�GpFUHW�Q� ��������GX����GpFHPEUH������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� RXYULHUV� GH� O¶(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� D�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q� �������GX����IpYULHU������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O¶LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�OH�GpFUHW�Q� �������GX����PDUV������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� GHV� JHVWLRQQDLUHV� GH� GRFXPHQWV� HW�
G¶DUFKLYHV��

9X�OH�GpFUHW�Q� �������GX����DYULO������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�
GpFUHW�Q������������GX��HU�DR�W������

9X�OH�GpFUHW�Q� �������GX����DYULO������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXH��

9X� OH� GpFUHW� Q� ��������GX���GpFHPEUH������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�
HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXH��

9X� OH� GpFUHW� Q� ��������� GX� ��� MDQYLHU� ����� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GHV� FDGUHV� FRPPXQV� GH�
ODERUDWRLUH��

9X� OH� GpFUHW� Q� ���������� GX� ��� MXLOOHW� ����� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� FRPPXQ� GHV� WHFKQLFLHQV�
VXSpULHXUV�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH�SUHPLHU����6RQW�FUppHV�DX�PLQLVWqUH�GX�FRPPHUFH�
GHV� FRPPLVVLRQV� DGPLQLVWUDWLYHV� SDULWDLUHV� SRXU� FKDFXQH�
GHV� FDWpJRULHV� GH� IRQFWLRQQDLUHV� HW� GHV� RXYULHUV� LQGLTXpHV�
FL�GHVVRXV���

�qUH� &RPPLVVLRQ� �� ,QJpQLHXU� JpQpUDO�� DQDO\VWH� JpQpUDO��
FKHI� GH� ODERUDWRLUH� JpQpUDO�� LQVSHFWHXU�JpQpUDO�GHV�DIIDLUHV�
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