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/¶DFFXHLO� G¶XQ� QRXYHDX� FROODERUDWHXU� HVW� WRXMRXUV�
XQ�PRPHQW� FOp� GDQV� OD� YLH� G¶XQ� pWDEOLVVHPHQW�� ,O�
QH�V¶DJLW�SDV�VHXOHPHQW�G¶XQH�SUHPLqUH�MRXUQpH�GH�
WUDYDLO�� PDLV� GX� SRLQW� GH� GpSDUW� G¶XQ� SDUFRXUV���
KXPDLQ� HW� SURIHVVLRQQHO� TXL� GRLW� GRQQHU� HQYLH���
UDVVXUHU�HW�IpGpUHU� 
 
*UkFH�j� O¶LPSOLFDWLRQ�HW�j� O¶HQJDJHPHQW�GX�JURXSH�
GH�WUDYDLO�GHV�FDGUHV�GH�VDQWp��QRXV�DYRQV�IUDQFKL�
XQH� QRXYHOOH� pWDSH�GDQV� OD� IRUPDOLVDWLRQ�GH�QRWUH�
GpPDUFKH� G¶DFFXHLO� HW� G¶LQWpJUDWLRQ�� 4X¶HOOHV� HQ�
VRLHQW� YLYHPHQW� UHPHUFLpHV�� /HXUV� UpIOH[LRQV� HW�
SURSRVLWLRQV� RQW� SHUPLV� GH� EkWLU� XQ� GLVSRVLWLI�����

UHQRXYHOp��FODLU�HW�FRQFUHW��TXL�SODFH�O¶KXPDLQ�DX�F°XU�GH�QRV�SUDWLTXHV�� 
 
7URLV�pYROXWLRQV�PDMHXUHV�VRQW�GpVRUPDLV�PLVHV�HQ�SODFH�� 
-� 8Q� OLYUHW� G¶DFFXHLO� UHSHQVp� SRXU� RIIULU� DX[� QRXYHDX[� DUULYDQWV� XQH� YLVLRQ� VLPSOH� HW���
FRPSOqWH�GH�QRWUH�pWDEOLVVHPHQW�HW�GH�VHV�GLIIpUHQWHV�FRPSRVDQWHV� 
-�8Q�SDUFRXUV�G¶LQWpJUDWLRQ�VWUXFWXUp��TXL� MDORQQH� OHV�SUHPLqUHV�VHPDLQHV�HW�GRQQH�GHV�
UHSqUHV�SURJUHVVLIV�HW�FRKpUHQWV� 
-�8Q�V\VWqPH�GH�FRPSDJQRQQDJH��YpULWDEOH�RXWLO�GH�OLHQ�HW�GH�VRXWLHQ��R��FKDTXH�DJHQW�
YRORQWDLUH�MRXH�XQ�U{OH�FOp�GH��WXWHXU��DXSUqV�GHV�QRXYHDX[�FROOqJXHV� 
 
&H�GHUQLHU�SRLQW�PpULWH�G¶rWUH�VRXOLJQp���HQ�DFFHSWDQW�GH�GHYHQLU�SDUUDLQ�RX�PDUUDLQH��XQ�
DJHQW� V¶HQJDJH�j�SDUWDJHU� VRQ�H[SpULHQFH�� j� UpSRQGUH�DX[�TXHVWLRQV�GX�TXRWLGLHQ�HW� j�
IDFLOLWHU�O¶LQWpJUDWLRQ�KXPDLQH�HW�SURIHVVLRQQHOOH��&¶HVW�XQ�U{OH�YDORULVDQW��SRUWHXU�GH�VHQV��

 
0DLV� DX-GHOj� GH� FHV� GLVSRVLWLIV�� UDSSHORQV� TXH� O¶DFFXHLO� HVW� O¶DIIDLUH� GH� WRXV�� &KDTXH�����
VRXULUH��FKDTXH�PRW�GH�ELHQYHQXH��FKDTXH�JHVWH�G¶DFFRPSDJQHPHQW�FRQWULEXH�j�FH�TXH�
QRV�QRXYHDX[�FROOqJXHV�VH�VHQWHQW�DWWHQGXV�HW�UHFRQQXV� 
� 
(QVHPEOH�� JUkFH� j� FHWWH�G\QDPLTXH� FROOHFWLYH�� QRXV� FRQVWUXLVRQV� XQ� HQYLURQQHPHQW� GH�
WUDYDLO� ELHQYHLOODQW� HW� PRELOLVDWHXU�� DX� VHUYLFH� GH� OD� TXDOLWp� GH� YLH� DX� WUDYDLO� GH� QRV�
pTXLSHV�HW��LQ�ILQH��GH�OD�TXDOLWp�GHV�VRLQV�DSSRUWpV�DX[�SDWLHQWV�HW�j�OHXUV�SURFKHV�� 
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2FWREUH�5RVH�HVW�Qp�GDQV�OHV�DQQpHV�������DYHF�XQH�LGpH�VLPSOH�PDLV�SXLVVDQWH���XQLU�
OHV�IRUFHV�SRXU�SDUOHU�GX�FDQFHU�GX�VHLQ��EULVHU�OHV�WDERXV�HW�UDSSHOHU�TX
DXFXQH�IHPPH�
QH� GRLW� DIIURQWHU� FHWWH� pSUHXYH� VHXOH�� /H� UXEDQ� URVH�� GpVRUPDLV� XQLYHUVHOOHPHQW�������
UHFRQQX��HVW�GHYHQX�ELHQ�SOXV�TX
XQ�V\PEROH���LO�UHSUpVHQWH�OD�VROLGDULWp��O
HVSRLU�HW�OD�
YRORQWp�GH�VDXYHU�GHV�YLHV�JUkFH�j�OD�SUpYHQWLRQ� 

/¶pWXGH� GH� 6HSSlQHQ� HW� DO� ����� SXEOLpH� GDQV� OH� -RXUQDO� RI� &OLQLFDO� 0HGLFLQH��
PRQWUH�TXH�OHV�IHPPHV�VRXIIUDQW�GH�WURXEOHV�SV\FKLTXHV�VpYqUHV�HW�DWWHLQWHV�G¶XQ�FDQFHU�GX�VHLQ�SUpVHQWHQW�
XQ� SDUFRXUV� GLDJQRVWLF� VRXV-RSWLPDO�� VXELVVHQW� GHV� WUDLWHPHQWV� SOXV� LQYDVLIV� HW� PRLQV� LQWHQVLIV�� FH� TXL������
DJJUDYH�DXVVL�OHXU�PRUWDOLWp� 

/H� GpSLVWDJH� HVW� XQ� JHVWH� HVVHQWLHO�� 8QH�PDPPRJUDSKLH� SHXW� HQ� UpDOLWp� FKDQJHU� OH� FRXUV� G
XQH� YLH� HQ� GpWHFWDQW� OD�����
PDODGLH�j�XQ�VWDGH�SUpFRFH��TXDQG�OHV�WUDLWHPHQWV�VRQW�SOXV�OpJHUV�HW�OHV�FKDQFHV�GH�JXpULVRQ�SOXV�JUDQGHV� 

&RPPH�QRXV�OH�UDSSHOOH�O¶,1&D������OHV�OLHQV�HQWUH�VDQWp�PHQWDOH�HW�FDQFHU�VH�PDQLIHVWHQW�j�GHX[�QLYHDX[���
G¶XQH�SDUW��OHV�WURXEOHV�SV\FKLTXHV�SHXYHQW�FRPSOH[LILHU�O¶DFFqV�GHV�SHUVRQQHV�FRQFHUQpHV�j�OD�SUpYHQWLRQ��
DX� GpSLVWDJH� HW� DX[� VRLQV� GX� FDQFHU��� G¶DXWUH� SDUW�� OH� FDQFHU� OXL-PrPH�SHXW� DOWpUHU� RX� GpJUDGHU� OD� VDQWp�
PHQWDOH�GHV�SDWLHQWV��PDLV�DXVVL�GH�OHXUV�SURFKHV� 

$ORUV��(QVHPEOH��PRELOLVRQV-QRXV�SRXU�XQH�PHLOOHXUH�SUpYHQWLRQ�GH�QRV�SDWLHQWHV�VRXIIUDQW�GH�WURXEOHV�SV\FKLTXHV�DILQ�
GH�OHXU�SHUPHWWUH�XQH�SULVH�HQ�FKDUJH�RSWLPDOH�GX�FDQFHU�GX�VHLQ� 

������������������������������������������������0ГЌЃϻЇ�'8%8&�� 
3ЍГϽЂЉІЉЁЏϿ�ϽІЃЈЃϽЃϿЈЈϿ��3ЍГϽЂЉЉЈϽЉІЉЁЏϿ��6ϿВЉІЉЁЏϿ 

�-6HSSlQHQ�$9��'DQLHO�)��+RX]DUG�6��/H�%LKDQ�&��&ROGHI\�0��*DQGUp�&���������%UHDVW�&DQFHU�&DUH�3DWKZD\V�IRU�:RPHQ�ZLWK�3UHH[LVW�
LQJ�6HYHUH�0HQWDO�'LVRUGHUV��(YLGHQFH�RI�'LVSDULWLHV�LQ�)UDQFH�"�-�&OLQ�0HG����������� 
�-,1&D� �,QVWLWXW�1DWLRQDO�GX�&DQFHU 

/D�0$6�pWDLW�OH������j�&DOLFpR�j�7RXORXVH�SRXU�UpSRQGUH�DX�SURMHW�SHUVRQQDOLVp�GH�GHX[�UpVLGHQWV��
DXWRXU� GH� OD�PRWULFLWp�JOREDOH� HW� O
DLVDQFH� FRUSRUHOOH�� O
pSDQRXLVVHPHQW�GH� OD� SHUVRQQH�� DYHF� XQ�
WUDYDLO�DXWRXU�GHV�HQYHORSSHV�VHQVRULHOOHV��FRUSRUHOOHV�HW�GH�OD�FRQWHQDQFH� 

'X���DX����������UpVLGHQWV�GH�OD�0$6�pWDLHQW�HQ�VpMRXU�WKpUDSHXWLTXH�DX�YLOODJH�YDFDQFHV�/D�7DLO�
ODGH�j�3RPSRJQH�VXU�OH�WKqPH�GH�OD�PDUFKH��FRPPH�VXSSRUW�GH�VRFLDOLVDWLRQ�HW�G
DXWRQRPLVDWLRQ�� 

��VRUWLHV�6SRUW-HQ-WrWH�SRXU�O¶pTXLSH�GX�VSRUW�GH�O¶(6$0�� 

/H������DX�&+�0DUFKDQW�SRXU�XQ�WRXUQRL�GH�SpWDQTXH�SRXU�OHV�SDWLHQWV�SUDWLTXDQW�FHWWH�DFWLYLWp�DX�
VHLQ�GH�O
$736�RX�FHX[�D\DQW�GHV�FDSDFLWpV�SK\VLTXHV�DPRLQGULHV��SRXU�WUDYDLOOHU�VXU�OD�QRWLRQ�GH�SODLVLU�HW�VXU�OHV�
DVSHFWV�FRJQLWLIV� 

(W�OH�������DX�&+�GH�0RQWDXEDQ�SRXU�SDUWLFLSHU�j�XQH�FRXUVH�G
RULHQWDWLRQ��TXL�D�FKDOOHQJp�OHV�SDUWLFLSDQWV�VXU�OHXU�
KDELOLWp�j�V
RULHQWHU�j�O
DLGH�G
XQH�FDUWH��OHXUV�FDSDFLWpV�SK\VLTXHV��OD�JHVWLRQ�GX�WHPSV�HW�OHXU�DXWRQRPLH� 

/H��������OHV�SDWLHQWV�GH�O¶+-� 3V\FKRJp� VRQW�DOOpV�UHQGUH�YLVLWH��DX[�KXVN\V�GX�6RXIIOH�1RUGLTXH�GDQV�OD�FRQWLQXLWp�
GHV� DWHOLHUV� GH� PpGLDWLRQ� DQLPDOH� SRXU� GpFRXYULU� OH� QRXYHDX� OLHX� GH� YLH� GHV� FKLHQV�� &HWWH� VRUWLH� SHUPHW�������������
G¶HQFRXUDJHU� OHV� SDWLHQWV� j� VH� GpSODFHU�� j� PDLQWHQLU� O
DXWRQRPLH� SK\VLTXH� VXU� O
H[WpULHXU�� HW� j� IDYRULVHU� OHV����������
LQWHUDFWLRQV�VRFLDOHV� 

8Q�SHWLW�JURXSH�GH�-DQHW� D�EpQpILFLp�G¶XQ�VpMRXU�DX�SLHG�GHV�3\UpQpHV�GX����DX�������GDQV�OH�EXW�GH�GpFRXYULU�OD�
YLH�HQ�SHWLW�FRPLWp�� ,OV�RQW�YLVLWp� O
HQYLURQQHPHQW��GpFRXYHUW�/RXUGHV�� OD� UpVHUYH��/D�FROOLQH�DX[�PDUPRWWHV���&HV�
DFWLYLWpV�SHUPHWWHQW�G¶REVHUYHU�O
DXWRQRPLH�GHV�SDWLHQWV�SRXU�OHV�DFWHV�GH�OD�YLH�TXRWLGLHQQH� 

kǪǮ΄ǫǜǯǤǠǩǯǮ΄Ǡǩ΄ǝǜǧǜǟǠ 

,O�pWDLW�XQH�IRLV�OD�UHQFRQWUH�GH�SHUVRQQHV�VXLYLHV�GDQV���HVSDFHV�
GH�VRLQV���O
XQLWp�GH�UpKDELOLWDWLRQ�HW�O
(6$0� 

�/H�PRGHODJH��HQ�JURXSH�WRXV�OHV�OXQGLV�GX�SUHPLHU�VHPHVWUH�GH�
O
DQQpH������D�GRQQp�YLH�j�FHV�SHUVRQQDJHV�HW�FHV�REMHWV� 

,OV�VRQW�WRXV�VLQJXOLHUV�HW�VRQW�XQH�WUDFH�GH�FKDFXQ�GH�QRXV�ORUV�GH�
FHV�UHQFRQWUHV�� 

1RXV�O
H[SRVRQV�j�YRV�UHJDUGV 

3RXU�QRWUH�SODLVLU�HW�QRXV�HVSpURQV�OH�Y{WUH�pJDOHPHQW��ERQQH�
GpFRXYHUWH��� 

/Ͽ�ЁЌЉЏЊϿ�3ϻЌЉІϿЍ�ϾϿ�7ϿЌЌϿ 
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0DWKLOGH�%ϻЏϾЌГ��RXYULqUH�SULQFLSDOH 

$QQH-0DULH�&ϻϾϿЈϻ��FDGUH�GH�VDQWp 
,QqV�&ϻЇϻДДЉІϻ��DLGH-VRLJQDQWH 

&pOLQH�(ЍЎЌϻϾϿ��DGMRLQW�DGPLQLVWUDWLI 
&KULVWLDQ�.ЏϼЃϻЅ��LQILUPLHU 

$QJqOH�/ШЁϿЌ��DVVLVWDQWH�PpGLFR-DGPLQLVWUDWLYH 
6DOYDWRUH�1ϻЍЎϻЍЃ��DJHQW�G¶HQWUHWLHQ�TXDOLILp 

*ZHQDsOOH�3ϻІϻЈЋЏϿ��DVVLVWDQWH�PpGLFR-DGPLQLVWUDWLYH 

/ROD�5ϻЏЀϻЍЎϿ��DJHQW�GHV�VHUYLFHV�KRVSLWDOLHUV 
(YD�6ϻЃІІГ��DLGH-VRLJQDQWH 

&DURO\QH�=ЃЇЇϿЌ��SUDWLFLHQ�FRQWUDFWXHO 

�ǪǩǩǠ΄ǭǪǰǯǠ΄͜ 

 

7RXW�DJHQW�SHXW�LQVFULUH�GHV�SRLQWV�RX�TXHVWLRQV�TX
LO�VRXKDLWH�YRLU�DERUGpV�j�O
RUGUH�GX�MRXU�
GX�SURFKDLQ�&RPLWp�G¶(WKLTXH�YLD�OD�ERvWH DX[�OHWWUHV���FRPLWHHWKLTXH#FK-JHUV�IU� 

&ЉЇЃЎШ�Ͼ¶(ЎЂЃЋЏϿ 

 
 

0DUJRW�'ЏЊЉЏГ-/ϻЍЄЏЈЃϿЍ��DGMRLQW�DGPLQLVWUDWLI 
/XFD�(ІЃЍЍϻЁϻЌϻГ��DLGH-VRLJQDQW 
.LOOLDQ�7ϿЊЂϻЃЈϿ��LQILUPLHU 
%pUpQLFH�9ϿЌЁЈϿЍ��SV\FKRORJXH 

&ШІЃϻ�� QpH� OH� ��� VHSWHPEUH� ����������
IpOLFLWDWLRQ� j� VD� PDPDQ� (OLHWWH� 3ЉЈЍЃЈ�
%ϿІϻЂϻϾГ�HW�VRQ�SDSD�/DXUHQW� 

�ǜǭǩǠǯ΄ǟǠ΄ǩǜǤǮǮǜǩǞǠ 

kǪǰǱǠǜǰǳ΄ǡǪǭǨǰǧǜǤǭǠǮ΄ǫǪǰǭ΄ǱǪǮ΄ǜǭǭēǯǮ΄ǟǠ΄ǯǭǜǱǜǤǧ 

/¶DYLV� G¶DUUrW� GH� WUDYDLO� HVW� HQYR\p� WUqV� VRXYHQW� GH� IDoRQ��������
GpPDWpULDOLVpH�j�O¶$VVXUDQFH�0DODGLH�SDU�OHV�SUHVFULSWHXUV�j�SDUWLU�
GH�OHXU�RUGLQDWHXU��&HWWH�WpOpWUDQVPLVVLRQ�SHUPHW�QRQ�VHXOHPHQW�
GHV� GpODLV� GH� SULVH� HQ� FKDUJH� SOXV� FRXUWV�� PDLV� DXVVL� GHV��������
FRQGLWLRQV�GH� VpFXULWp� UHQIRUFpHV��&¶HVW� SRXUTXRL�� HQ� FDV�G¶DUUrW�
GH� WUDYDLO�� OH� SURIHVVLRQQHO� GH� VDQWp� GRLW� HQ� SULRULWp� O¶pWDEOLU� GH�
IDoRQ� GpPDWpULDOLVpH� j� O¶DLGH� GH� OD� FDUWH� 9LWDOH� GX� SDWLHQW�� 8Q�
H[HPSODLUH�SDSLHU�GRLW�rWUH�WUDQVPLV�j�OD�'5+� 

&HSHQGDQW��GDQV�FHUWDLQHV�VLWXDWLRQV��FRPPH�XQH�FRQVXOWDWLRQ�j�
GRPLFLOH�SDU�H[HPSOH��OH�UHFRXUV�j�XQ�DUUrW�GH�WUDYDLO�pOHFWURQLTXH�
Q¶HVW�SDV�SRVVLEOH��HW�XQ� IRUPXODLUH�SDSLHU�&HUID�HQ���YROHWV�HVW�
UHPLV�DX�SDWLHQW�SDU�OH�PpGHFLQ� 

,O� H[LVWH�GpVRUPDLV�XQ�QRXYHDX� IRUPXODLUH�SDSLHU�&HUID�VpFXULVp�
DYHF���SRLQWV�G¶DXWKHQWLILFDWLRQ��XQH�pWLTXHWWH�KRORJUDSKLTXH��GH�
O
HQFUH�PDJQpWLTXH��HWF����,O�D�pWp�PLV�HQ�SODFH�SRXU�GLPLQXHU�OHV�
ULVTXHV�GH�IUDXGHV�� 

6RQ�XWLOLVDWLRQ�HVW�REOLJDWRLUH�GHSXLV�OH��HU�MXLOOHW������HW��DSUqV�
XQH� SpULRGH� GH� WROpUDQFH� DX� FRXUV� GH� O
pWp�� j� FRPSWHU� GX� �HU��
VHSWHPEUH�� WRXW� IRUPXODLUH� G¶DYLV� G¶DUUrW� GH� WUDYDLO� SDSLHU� QRQ�
VpFXULVp�VHUD�UHMHWp�SDU�O¶pWDEOLVVHPHQW� 

¬�QRWHU���9RXV�rWHV�LQYLWpV�j�rWUH�DWWHQWLIV�HQ�FDV�GH�SUHVFULSWLRQ�
G¶XQ�DUUrW�GH�WUDYDLO�SDSLHU�HW�j�HQ�SDUOHU�DYHF�YRWUH�PpGHFLQ� 

5DSSHO�GHV�ERQQHV�SUDWLTXHV�HQ�FDV�G¶DUUrW�PDODGLH �� 

9RXV�GHYH]�DYLVHU�YRWUH�VXSpULHXU�KLpUDUFKLTXH�GqV�OH�SUHPLHU�MRXU�G¶DEVHQFH�HW�DGUHVVHU��GDQV�OHV���+��XQ�FHUWLILFDW�
PpGLFDO�LQGLTXDQW�OD�GXUpH�GH�O¶DUUrW�GH�WUDYDLO�LPSHUVRQQHOOHPHQW�DX�'LUHFWHXU�GH�O¶(WDEOLVVHPHQW��)DXWH�G¶DFFRPSOLU�
FHV�IRUPDOLWpV��YRXV�VHULH]�SODFp�HQ�SRVLWLRQ�GH�FRQJp�VDQV�WUDLWHPHQW� 

,O� HVW� GHPDQGp� GH� SUpYHQLU� VRQ� HQFDGUHPHQW� G¶XQH� SUREDEOH� DEVHQFH� GH� WUDYDLO� GqV� TXH� SRVVLEOH� DILQ� GH� OXL���������
SHUPHWWUH�GH�UpRUJDQLVHU�OH�SODQQLQJ�DX�SOXV�W{W� 
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ª 3URFKDLQ�QXPpUR ���0DUGL����QRYHPEUH 

)DLWHV�SDUYHQLU�YRV�LQIRV�j�O¶eTXLSH�&RP¶�SRXU�OH���/XQGL����QRYHPEUH 

aǠǮ΄¢ǠǨǜǤǩǠǮ΄ǟͽNǩǡǪǭǨǜǯǤǪǩ΄Ǡǩ΄¢ǜǩǯď΄iǠǩǯǜǧǠ΄̇̅̇̊ 

$YHF�OH�WKqPH�© 3RXU�QRWUH�VDQWp�PHQWDOH��UpSDURQV�OH�OLHQ��VRFLDO ª��
OH� SURJUDPPH� GHV� 6,60� ������ pODERUp� SDU� OH� &ROOHFWLI� 6,60�� D� SURSRVp�
FHWWH�DQQpH�SOXV�GH����DFWLRQV�GDQV� WRXW� OH�GpSDUWHPHQW��GRQW���pWDLHQW�
SRUWpHV�SDU�QRWUH�K{SLWDO� 

/H�FHQWUH�GH�UpKDELOLWDWLRQ�SV\FKRVRFLDOH�5pKDO\VH�D�pWp�j�O¶LQLWLDWLYH�GH���
DFWLRQV ��XQ�DWHOLHU�QXPpULTXH�SRXU�GpEXWDQW�HW�XQH�FRQIpUHQFH-GpEDW� 

/¶DWHOLHU� G¶LQLWLDWLRQ� DX� QXPpULTXH� pWDLW� DQLPp� SDU� XQ� SDWLHQW� GH�����
5pKDO\VH�� TXL�� VXU� SURSRVLWLRQ� GH� O¶pTXLSH�� D� DFFHSWp� GH� PHWWUH� VHV������
FRPSpWHQFHV� DX� VHUYLFH� GH� �� pOqYHV� SRXU� OHXU� DSSUHQGUH� j� XWLOLVHU� XQ����
RUGLQDWHXU�HW�OHV�EDVHV�G¶LQWHUQHW��/D�FRQIpUHQFH-GpEDW�© YLH�DIIHFWLYH�
HW�VH[XHOOH�HW�KDQGLFDS ª��DQLPpH�SDU�OH�SV\FKRpGXFDWHXU�7KpR�)HUURQL�
HW�,QWLPDJLU�2FFLWDQLH�V¶DGUHVVDLW�DX[�SURIHVVLRQQHOV�HW�DX�JUDQG�SXEOLF��/D�
YLQJWDLQH�GH�SHUVRQQHV�SUpVHQWHV�RQW�DLQVL�SX�pFKDQJHU�HW�DYRLU�GHV�SLVWHV�
GH�UpIOH[LRQ�VXU�OH�VXMHW� 

(Q�SDUWHQDULDW�DYHF�OH�3URMHW�WHUULWRULDO�GH�VDQWp�PHQWDOH�HW�O¶8IROHS����XQH�
FRXUVH�G¶RULHQWDWLRQ�V¶HVW�GpURXOpH� OH���RFWREUH�GDQV� OH�SDUF�GX�&+�GX�
*HUV��SRXU�SDUOHU�GH�VDQWp�PHQWDOH� 

3UqV� GH� ��� SDUWLFLSDQW�HV� SURYHQDQW� GH� VWUXFWXUHV� HQIDQFH� HW� MHXQHVVH��
pWDEOLVVHPHQWV� PpGLFR-VRFLDX[� HW� GHV� XQLWpV� RQW� SX� GpFRXYULU� OHV���������
GLIIpUHQWV�DWHOLHUV�HW�GpILV�SUpSDUpV�SDU�O
8IROHS�HW�OHV�DJHQWV�GH�O
K{SLWDO�����
DFWLYLWpV� VSRUWLYHV�� TXL]]� VXU� OD� VDQWp�PHQWDOH�� O
K\JLqQH�� SUpSDUDWLRQ� GH�
FRPPDQGH��TXL]]�EG��GpFRXYHUWH�GH�OD�VHUUH��SDUFRXUV�DJLOLW\��� 

0HUFL�j�WRXV�OHV�DJHQWV�D\DQW�SULV�SDUW�j�FHV�SURMHWV�� 

/¶ШЋЏЃЊϿ�&ЉЇ¶�ϿЎ�Іϻ�&ЉЉЌϾЃЈϻЎЌЃϽϿ�ϾЏ�3760 

 
$ILQ�GH�YRXV�WHQLU�UpJXOLqUHPHQW�LQIRUPpV��QRXV�YRXV�FRPPXQLTXRQV�FL-GHVVRXV�OD�OLVWH�GHV�GRFXPHQWV��TXDOLWp�UpFHPPHQW�DFWXDOLVpV�
RX�FUppV��5'9�VXU�,QWUD4XDO�'RF�SRXU�OHV�FRQVXOWHU� 

 
 

 


�3URFpGXUH�© 6''(��6RLQV�VXU�'pFLVLRQ�GX�'LUHFWHXU�GH�O
(WDEOLVVHPHQW��-�3ULVH�HQ�FKDUJH�G
XQ�SDWLHQW�
DGPLV�HQ�VRLQV�SV\FKLDWULTXHV�j�OD�GHPDQGH�G
XQ�WLHUV�RX�HQ�FDV�GH�SpULO�LPPLQHQW ª 

�0RGH�RSpUDWRLUH�© 6''(�-�$QQH[H��E�–��&RQVLJQHV�GH�WUDQVPLVVLRQV�GHV�GRFXPHQWV�UHODWLIV�DX[��
SURFpGXUHV�GH�VRLQV�VDQV�FRQVHQWHPHQW ª 

�)RUPXODLUH�© 6''(�-�$QQH[H����ELV�-�1RWLILFDWLRQ�SDWLHQW�GpFLVLRQ�PDLQWLHQ ª 

 
 


�)RUPXODLUH�© 3DUFRXUV�GH�VRLQV�GHV�MHXQHV�SDWLHQWV�LQWpJUDQW�OH�GLVSRVLWLI�GH�OD�&OLQLTXH�GHV�$GROHVFHQWV�-�&KHFN-OLVW ª 
 

/ϻ�ϽϿІІЏІϿ�ЋЏϻІЃЎШ 
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