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�ďǚďāĮĳƂ΄ĎœƊĎőĀŉĎ΄ſŜƞƂ΄őĳĎƞƻ΄ƊŜĳħœĎƂ 

7UDYDLOOHU�HQ�SV\FKLDWULH��F¶HVW�rWUH�FRQIURQWp�TXRWLGLHQQHPHQW�j�GHV�VLWXDWLRQV�KXPDLQHV�
FRPSOH[HV�HW� GH� VRXIIUDQFH�SV\FKLTXH� VRXYHQW� pSURXYDQWHV�� /HV�SURIHVVLRQQHOV� GX� VRLQ�
GRQW�OD�FRPSpWHQFH�V¶H[HUFH�GDQV�OH�FKDPS�GH�OD�SV\FKRSDWKRORJLH�LQWHUYLHQQHQW�DXSUqV�
GHV� SHUVRQQHV� VRXIIUDQW� GH� GLIILFXOWpV� PDMHXUHV� GH� FRPPXQLFDWLRQ� DYHF� OH� PRQGH��������
H[WpULHXU�DLQVL�TXH�GDQV�OHXU�FRPPXQLFDWLRQ�LQWHUQH� 
 
/¶DQDO\VH�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�QRPPpH�DXVVL�VXSHUYLVLRQ�FOLQLTXH�UHSUpVHQWH�XQ�
HVSDFH�GH�UpIOH[LRQ�UpJXOLHU�LQWHUURJHDQW�OHV�SUDWLTXHV�TXRWLGLHQQHV�GHV�pTXLSHV��(OOH�SHU�
PHW�G¶DQDO\VHU�GHV�VLWXDWLRQV�GH�VRLQV�TXL�SRVHQW�SUREOqPH��(OOH�YLHQW�SDU�XQ�WUDYDLO�FRO�
OHFWLI�G¶pFKDQJHV�HQWUH�OHV�GLIIpUHQWV�SURIHVVLRQQHOV��VRXYHQW�SDU�O¶pWXGH�GH�FDV��FOLQLTXHV��
UHPHWWUH� GX� VHQV� GDQV� OHV� SUDWLTXHV� VRLJQDQWHV�� GpEORTXHU� GHV� GLIILFXOWpV� LQKpUHQWHV� j�
O¶DUWLFXODWLRQ�GDQV�OHV�VRLQV�HQWUH�OD�SRVWXUH�VRLJQDQWH�HW�OD�VLQJXODULWp�GX�SDWLHQW� 
 
/¶DQDO\VH�GHV�SUDWLTXHV�HVW�XQ�HVSDFH�GH�UHVSLUDWLRQ�SRXU�OHV�pTXLSHV�VRLJQDQWHV�TXL�HVW�
UpJL� SDU� XQH� SDUROH� OLEUH� HW� GHV� UqJOHV� GH� FRQILGHQWLDOLWp�� (OOH� SHUPHW� GH� SHQVHU� VD�������
GpPDUFKH�GH�VRLJQDQW��GH�SRXUVXLYUH�VRQ�pODERUDWLRQ�HQ�OD�TXHVWLRQQDQW��GH�SDUWDJHU�OHV�
GLIIpUHQWV� UHVVHQWLV� HW� OHV� UHSUpVHQWDWLRQV� TXH� OHV� VRLJQDQWV� YLYHQW� GDQV� XQH� VLWXDWLRQ�
GRQQpH� 
 
$LQVL��O¶DQDO\VH�GHV�SUDWLTXHV�HW�OD�VXSHUYLVLRQ�MRXHQW�XQ�U{OH�FOp�GDQV�OD�UpIOH[LRQ�DXWRXU�
GHV� SUDWLTXHV� G¶LVROHPHQW� HW� GH� FRQWHQWLRQ�� (Q� IDYRULVDQW� XQ� UHJDUG� FROOHFWLI� VXU� FHV�����
VLWXDWLRQV�� HOOHV� SHUPHWWHQW� GH�PLHX[� FRPSUHQGUH� OHV� IDFWHXUV� GpFOHQFKHXUV�� FH� TXL� VH�
MRXH�GDQV�OD�UHODWLRQ�VRLJQDQW-VRLJQp�HW�G¶LGHQWLILHU�GHV�DOWHUQDWLYHV�PRLQV�FRQWUDLJQDQWHV�
DILQ�GH�SUpYHQLU�OHXU�UHFRXUV�V\VWpPDWLTXH�� 
 
$X�&+�GX�*HUV��FHV�VXSHUYLVLRQV�HW�DQDO\VHV�GH�SUDWLTXHV�SURIHVVLRQQHOOHV�VRQW�PLVHV�HQ�
SODFH�DX�3{OH�(QIDQWV�$GROHVFHQWV�GHSXLV�SOXVLHXUV�DQQpHV�HW�GHSXLV�QRYHPEUH������DX�
VHLQ�GX�3{OH�$GXOWH��&HV�VXSHUYLVLRQV�VRQW�RXYHUWHV�j�O
pTXLSH�SOXULGLVFLSOLQDLUH��LQILUPLHUV��
DLGH� VRLJQDQWV�� $(6�� $6+�� pGXFDWHXUV� VSpFLDOLVpV�� HUJRWKpUDSHXWHV�� SV\FKRPRWULFLHQV��
SV\FKRORJXHV�� DVVLVWDQWHV� VRFLDOHV��� (Q� IRQFWLRQ�GX� IRUPDW� HW� GHV�REMHFWLIV�� LO� SHXW� rWUH�
RXYHUW�DX[�PpGHFLQV�HW�$0$��FDV�GX�3($�HW�GX�&6$3$�HQWUH�DXWUHV���,O�H[LVWH�DXVVL�GHV�
DQDO\VHV�GH�SUDWLTXHV�PDQDJpULDOHV�GRQW�EpQpILFLHQW�OHV�FDGUHV�GH�VDQWp��OHV�FDGUHV�VRFLR�
pGXFDWLIV�HW�OHV�FDGUHV�VXSpULHXUV�GH�VDQWp� 
 
/¶DQDO\VH� GHV� SUDWLTXHV� V¶LQVFULW� GRQF� GDQV� XQH� GLPHQVLRQ� LQVWLWXWLRQQHOOH�� SRUWpH� SDU�
FHWWH�GHUQLqUH�GDQV�VD�SHUPDQHQFH�HW�DUWLFXOpH�DX[�GLVSRVLWLIV�GH�VRLQV�QpFHVVDLUHV�TXH�
VRQW� OHV� UpXQLRQV�FOLQLTXHV�� OHV� UpXQLRQV�GH� IRQFWLRQQHPHQW�TXL�SDUWLFLSHQW�j� OD�PLVH�HQ�
VHQV�GHV�VLWXDWLRQV�GH�VRLQV��VLWXDWLRQV�GH�VRLQV�VDQV�OHVTXHOOHV�LO�Q¶\�D�SDV�GH�VRLQV� 
 

(ІЃЍϻϼϿЎЂ�0ϻЏЌϻГ� 
'ЃЌϿϽЎЌЃϽϿ�ϾϿЍ�ЍЉЃЈЍ 
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/D���qPH�pGLWLRQ�GHV�6,60�DXUD�OLHX�GX����DX����RFWREUH�������DXWRXU�GH�OD�WKpPDWLTXH�VXLYDQWH�� 
�©�3RXU�QRWUH�VDQWp�PHQWDOH��UpSDURQV�OH�OLHQ�VRFLDO�ª� 

3RXU�UDSSHO�OHV�6,60�VRQW�XQ�pYqQHPHQW�QDWLRQDO�HW�RQW�GLIIpUHQWV�REMHFWLIV�� SURPRXYRLU� XQH�YLVLRQ�JOREDOH�GH�OD�VDQWp�
PHQWDOH�� LQIRUPHU� VXU� OD�VDQWp�PHQWDOH��GpVWLJPDWLVHU� OHV� WURXEOHV�SV\FKLTXHV�HW� OHV� UHVVRXUFHV�HQ�VDQWp�PHQWDOH���
IDYRULVHU� GpYHORSSHPHQW�GHV� UHVVRXUFHV��)pGpUHU OHV� SHUVRQQHV�TXL� VRXKDLWHQW� DJLU�HQ� IDYHXU�GH� OD� VDQWp�PHQWDOH��
)DLUH� FRQQDvWUH OHV� OLHX[�� OHV� PR\HQV� HW� OHV� SHUVRQQHV� SRXYDQW� DSSRUWHU� XQ� VRXWLHQ� GH� SUR[LPLWp� 
'DQV�OH�*HUV��XQ�FROOHFWLI�V
HVW�FUpp�GHSXLV������HW�FRPSWH�DXMRXUG
KXL�XQH�FLQTXDQWDLQH�GH�SDUWHQDLUHV�� 

/H�SURJUDPPH�FRPSOHW�HVW�GLVSRQLEOH�GDQV�OHV�XQLWpV�HW�VHUYLFHV����pYqQHPHQWV�HQ�SDUWLFXOLHU�VRQW�RUJDQLVpV�
SDU�QRWUH�K{SLWDO��� 

 

 

 

NǩǡǪǮ΄iǪǤǮ΄ǮǜǩǮ΄ǯǜǝǜǞ 
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6\OYLH�%ЌϻЈϿЎ��DGMRLQW�GHV�FDGUHV 

,ORQD�&ϻЌЌϿЌϿ��DJHQW�GHV�VHUYLFHV�KRVSLWDOLHUV 
3DXO�&ІϿЌЇЉЈЎ�0ϻЏЌϿІ��DLGH-VRLJQDQW 

0DsO�'ϿІϻЏЌЃϿЍ��DJHQW�GHV�VHUYLFHV�KRVSLWDOLHUV 
6WpSKDQH�*ϿЈϿЌ��LQILUPLHU� 

5XL�0ЉЌϿЃЌϻ�)ϿЌЌϿЃЌϻ��LQILUPLHU 
6DQGULQH�3ЉЏЌϽϿІ��DJHQW�GHV�VHUYLFHV�KRVSLWDOLHUV 

/ROD�5ϻЏЀϻЍЎϿ��DJHQW�GHV�VHUYLFHV�KRVSLWDOLHUV 

.LP�7ϻЃЈϿ��LQILUPLqUH� 
-RDQQH�7ϿЌЎЌϻЃЍ��SV\FKRORJXH 

�ǪǩǩǠ΄ǭǪǰǯǠ΄͜ 

 
 

$OLVVRQ�$ІϿЃВЉ��LQILUPLqUH� 
&DWK\�$ІІЉГ��VHFUpWDLUH�PpGLFDOH 
5XG\�$ЈЎЉЃЈϿ��DJHQW�GHV�VHUYLFHV�KRVSLWDOLHUV 
+pOqQH�&ϻІЇϿІЍ��LQILUPLqUH 
6WpSKDQLH�'ϿЍЇϿЎ��DLGH-VRLJQDQWH 
0DJDOLH�'ЏЇЉЈЎ��LQILUPLqUH 
1DELO�2ЏϻϾϾϻЈ��DLGH-VRLJQDQW 
$OEDQLH�3ϻЄЉЎ��SUDWLFLHQ�KRVSLWDOLHU�FRQWUDFWXHOOH 
/pQD�5ЃЈϻІϾЉ��pGXFDWULFH�VSpFLDOLVpH 
/DXUD�6ϻЂϿІ��DJHQW�GHV�VHUYLFHV�KRVSLWDOLHUV 
.pYLQ�6ϽЂЇЃЎЎ��RXYULHU�SULQFLSDO 
 

$ЈЎЉЃЈϿ��Qp�OH����DR�W�������IpOLFLWDWLRQ�j�VRQ�SDSD�0D[LPH�*ϻЏЎЂϿ� 

�ǜǭǩǠǯ΄ǟǠ΄ǩǜǤǮǮǜǩǞǠ 

 

/D� 'LUHFWLRQ� JpQpUDOH� GHV� ILQDQFHV� SXEOLTXHV� QRXV� LQIRUPH� GX� FKDQJHPHQW� SRXU� OH�
WDX[�GH�SUpOqYHPHQW�j�OD�VRXUFH�DX��HU�VHSWHPEUH � 

&KDTXH�DQQpH�DX��HU�VHSWHPEUH��OH�WDX[�GH�SUpOqYHPHQW�j�OD�VRXUFH�HVW�DFWXDOLVp�HQ�
IRQFWLRQ�GHV�UHYHQXV�GpFODUpV�HQWUH�DYULO�HW� MXLQ��FDPSDJQH�,5���&HOD�VXVFLWH�SDUIRLV�
GHV�LQWHUURJDWLRQV�GH�OD�SDUW�GHV�VDODULpV�RX�GHV�SHQVLRQQpV��QRWDPPHQW�ORUVTXH�OHXU�
WDX[� pYROXH� HW� LPSDFWH� OH� PRQWDQW� UHWHQX� j� OD� VRXUFH� VXU� OHXUV� VDODLUHV� RX� OHXUV�����
SHQVLRQV� 

¬�SDUWLU�GX��HU�VHSWHPEUH������� O¶DUWLFOH����GH� OD� ORL�GH�)LQDQFHV�SRXU������SUpYRLW�
O¶DSSOLFDWLRQ�GX�WDX[�LQGLYLGXDOLVp�SDU�GpIDXW�j�FKDFXQ�GHV�FRQMRLQWV��HQ�OLHX�HW�SODFH�GX�WDX[�IR\HU��/H�
WDX[�LQGLYLGXDOLVp�SHUPHW�j�FKDTXH�PHPEUH�GX�IR\HU�G¶DYRLU�XQ�WDX[�GH�SUpOqYHPHQW�j�OD�VRXUFH�TXL�FRUUHVSRQG�DX�
QLYHDX�GH�VHV�UHYHQXV�SURSUHV��&HOD�Q¶D�DXFXQH�FRQVpTXHQFH�VXU� OH�PRQWDQW� WRWDO�GH� O¶LPS{W�GX� IR\HU��$LQVL�� OH�
PRQWDQW�SUpOHYp�LQGLYLGXHOOHPHQW�VHUD�UpSDUWL�SOXV�pTXLWDEOHPHQW��HQ�IRQFWLRQ�GHV�UHYHQXV�GH�FKDTXH�PHPEUH�GX�
IR\HU��&HOD�SRXUUD�GRQF�PRGLILHU��j�OD�KDXVVH�RX�j�OD�EDLVVH�VHORQ�OHV�VLWXDWLRQV��OH�PRQWDQW�QHW�GH�VDODLUH�RX�GH�
SHQVLRQ� SHUoX� SDU� FKDFXQH� HW� FKDFXQ�� &RQVHUYHU� RX� UHYHQLU� DX� WDX[� IR\HU� HVW� WRXMRXUV� SRVVLEOH� �� FHUWDLQV���������
FRQWULEXDEOHV� RQW� G¶DLOOHXUV� FRFKp� FHWWH� RSWLRQ� DX� PRPHQW� GH� OHXU� GpFODUDWLRQ�� ,OV� SRXUURQW� OH� IDLUH� j� OHXU����������
FRQYHQDQFH�j�SDUWLU�GX��HU�VHSWHPEUH�VXU�VLPSOH�GHPDQGH�DX�VHLQ�GH�OHXU�HVSDFH�ILVFDO�HQ� OLJQH�RX�DXSUqV�GHV�
VHUYLFHV�GH�OD�'*)L3� 

/HV�XVDJHUV�UHFHYURQW�XQH�LQIRUPDWLRQ�VXU�O¶LPSDFW�GH�FHWWH�pYROXWLRQ�GLUHFWHPHQW�GH�OD�'*)L3��9RXV�WURXYHUH]�FL-
GHVVRXV�GHV�pOpPHQWV�SRXU�UpSRQGUH��OH�FDV�pFKpDQW��DX[�TXHVWLRQV�GH�YRV�VDODULpV�RX�SHQVLRQQpV� 

4XL�HVW�FRQFHUQp�" 

&H�GLVSRVLWLI�V¶DSSOLTXH�DXWRPDWLTXHPHQW�j�SDUWLU�GX��HU�VHSWHPEUH������DX[�FRXSOHV�PDULpV�RX�SDFVpV�MXVTX¶LFL�
VRXPLV�DX�WDX[�IR\HU��'pVRUPDLV��F¶HVW�OH�WDX[�LQGLYLGXDOLVp�TXL�VHUD�DSSOLTXp�SDU�GpIDXW�j�WRXV�OHV�FRQWULEXDEOHV��
VDXI�V¶LOV�RQW�RSWp�H[SOLFLWHPHQW�SRXU�UHVWHU�DX�WDX[�IR\HU�ORUV�GH�OHXU�GpFODUDWLRQ� 

4XHO�LPSDFW�VXU�OHXU�ILFKH�GH�SDLH�RX�OHXU�SHQVLRQ�" 

6L�OHV�XVDJHUV�Q¶RQW�SDV�RSWp�SRXU�FRQVHUYHU�OH�WDX[�GX�IR\HU��O¶LQGLYLGXDOLVDWLRQ�GH�OHXU�WDX[�SHXW�DYRLU�XQ�HIIHW�j�
OD�KDXVVH�RX�j�OD�EDLVVH�VXU�OH�PRQWDQW�UHWHQX�j�OD�VRXUFH� 

$LQVL��FHUWDLQV�XVDJHUV�YHUURQW�OH�PRQWDQW�GH�OHXU�UHYHQX�QHW�DSUqV�LPS{W�DXJPHQWHU�RX�GLPLQXHU��DORUV�TXH�OHXU�
UHYHQX�EUXW�Q¶D�SDV�YDULp�SDU� UDSSRUW�DX�PRLV�SUpFpGHQW��&H�FKDQJHPHQW�HVW�VDQV�FRQVpTXHQFH�VXU� OH�PRQWDQW�
G¶LPS{W�JOREDO�GX�FRXSOH�TXL�UHVWH�VWULFWHPHQW�LGHQWLTXH��VHXOH�VD�UpSDUWLWLRQ�HQWUH�OHV�FRQMRLQWV�HVW�PRGLILpH� 

/H� VDODULp� RX� SHQVLRQQp� D� RSWp� SRXU� OD� FRQILGHQWLDOLWp� GX� WDX[�� VRQ� WDX[� LQGLYLGXDOLVp� YD-W-LO�������������
V¶DSSOLTXHU�" 

1RQ��HQ�FDV�G¶RSWLRQ�SRXU�OD�FRQILGHQWLDOLWp�GX�WDX[��F¶HVW�WRXMRXUV�OH�WDX[�QHXWUH��FRQVLVWDQW�j�DSSOLTXHU�GLUHFWH�
PHQW�OH�EDUqPH�GH�O¶LPS{W�VXU�OH�UHYHQX��TXL�V¶DSSOLTXH� 

3RXU�WRXWH�DXWUH�TXHVWLRQ�GH�YRV�VDODULpV�RX�SHQVLRQQpV�VXU�O¶LPSDFW�GH�FHWWH�PRGLILFDWLRQ��YRXV�SRXYH]�OHV�LQYLWHU�
j� FRQWDFWHU� OH�QXPpUR�QDWLRQDO� G¶DVVLVWDQFH�GHV� )LQDQFHV�SXEOLTXHV�DX������ ���������GX� OXQGL� DX�YHQGUHGL� GH�
�K���j���K����VHUYLFH�JUDWXLW���FR�W�GH�O¶DSSHO�� 

�ǣǜǩǢǠǨǠǩǯ΄ǟǰ΄ǯǜǰǳ΄ǟǠ΄ 
ǫǭďǧĝǱǠǨǠǩǯ΄ö΄ǧǜ΄ǮǪǰǭǞǠ 
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ª 3URFKDLQ�QXPpUR ���/XQGL����RFWREUH 

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

 
$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�© 3DUFRXUV�GH�VRLQV�GX�PLQHXU ª 

�3URFpGXUH�© 6'5(�-�3ULVH�HQ�FKDUJH�G
XQ�SDWLHQW�DGPLV�HQ�VRLQV�SV\FKLDWULTXHV�VXU�GpFLVLRQ�GX�UHSUpVHQWDQW�GH�O
(WDW ª 

�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 ª 

�3URFpGXUH�© 6RUWLHV�FRQWUH�DYLV�PpGLFDO��VRUWLHV�j�O
LQVX�GX�VHUYLFH�HW�VRUWLHV�VDQV�DXWRULVDWLRQ��IXJXH� ª�HW�IRUPXODLUH�© )LFKH�GH�UpLQ�
WpJUDWLRQ�-�6RUWLH�VDQV�DXWRULVDWLRQ�-�$QQH[H����IXJXH� ª 

�0RGH�RSpUDWRLUH�© 7UDLWHPHQW�GHV�SUHPLqUHV�GHPDQGHV�GH�WRXV�OHV�&HQWUHV�0pGLFR-3V\FKRORJLTXHV��&03��GX�3{OH�GH�3V\FKLDWULH�GH�
O¶(QIDQW�HW�GH�O¶$GROHVFHQW��33($� ª 

 
 

 

�)RUPXODLUHV�© 'RWDWLRQ�-�0$6�9LOOHQHXYH ª�HW�© 5HQRXYHOOHPHQW�GH�GLVSRVLWLIV�PpGLFDX[�HW�PpGLFDPHQWV�j�XVDJH�H[WHUQH�-�0$6�9LOOH�
QHXYH ª 

 
 

 


�3URFpGXUH�© *HVWLRQ�GHV�EXGJHWV�GH�OD�&RPPLVVLRQ�GH�5pSDUWLWLRQ�GHV�)RQGV��&5)��HW�PRGDOLWpV�G
XWLOLVDWLRQ�GHV�DYDQFHV��DFKDWV�GH�
IRXUQLWXUHV��-�&HQWUH�+RVSLWDOLHU�GX�*HUV ª 

�3URFpGXUH�© *HVWLRQ�GHV�FUpGLWV�GHV�DFWLYLWpV�pGXFDWLYHV��GH�VRFLDOLVDWLRQ�HW�GH� ORLVLUV�-�0DLVRQ�G
$FFXHLO�6SpFLDOLVpH�
�0$6� ª 

 
 
 


�3URFpGXUH�© &LUFXLW�OLQJH�VDOH�-�OLQJH�SURSUH�-�0$6�9LOOHQHXYH ª 

�3URFpGXUH�© 3URFpGXUH�GH�WUDLWHPHQW�GX�OLQJH�HQ�EODQFKLVVHULH ª 

�0RGHV�RSpUDWRLUHV ��© 7UDQVSRUW�OLQJH�SURSUH ª ��© 6pFKDJH�HQ�VpFKRLU�HW�SOLHXVH�VHPL-DXWRPDWLTXH ª ��© 5pFHSWLRQ�HW�SUp-WUL�OLQJH�
VDOH�HQ�EODQFKLVVHULH ª ��© 3OLDJH�PDQXHO�GX�OLQJH ª ��© 0DUTXDJH�GX�OLQJH�QHXI�HW�GRWDWLRQ�HQ�EODQFKLVVHULH ª ��© /DYDJH�OLQJH�VDOH�HQ�
EODQFKLVVHULH ª ��© (QJDJHPHQW���SOLDJH�DXWRPDWLTXH�OLQJH�SURSUH ª 

 
 
 

 


�3URFpGXUH�© 0LVH�j�GLVSRVLWLRQ�GHV�FKDPEUHV�j�O
LQWHUQDW ª 
 
 

 


� 0RGH� RSpUDWRLUH� © 6LJQDOHPHQW� LQWHUQH� HW� H[WHUQH� G
LQIHFWLRQ� QRVRFRPLDOH ª� HW� IRUPXODLUH� © )LFKH� GH������
VLJQDOHPHQW�LQWHUQH�,QIHFWLRQ�QRVRFRPLDOH���,QIHFWLRQ�j�ULVTXH�pSLGpPLTXH ª 

�0RGH�RSpUDWRLUH�© 3ODQ�ORFDO�GH�PDLWULVH�GHV�pSLGpPLHV ª 

�)RUPXODLUH�© &KHFNOLVW�–�'LUHFWLRQ���&DGUHV�–�*HVWLRQ�G¶XQ�FOXVWHU�G¶LQIHFWLRQV�UHVSLUDWRLUHV�DLJXsV�,GHQWLILFDWLRQ�	�VLJQDOHPHQW ª 

�)RUPXODLUH�© &KHFN-OLVW�-�*HVWLRQ�WRXW�W\SH�G
pSLGpPLH ª 

�'RFXPHQW�G¶LQIRUPDWLRQ�© $QQXDLUH�GHV�VLJQDOHPHQWV�H[WHUQHV ª 

/ϻ�ϽϿІІЏІϿ�ЋЏϻІЃЎШ 

à�¢ƞƂ΄ŉå΄ŉŜħĳƊƖĳƁƞĎ 

à�¢ƞƂ΄ŉå΄ĀŉåœāĮĳƊƊĎƂĳĎ 

 

à�¢ƞƂ΄ŉĎ΄ſåƂāŜƞƂƊ΄Ĉƞ΄ſåƖĳĎœƖ 

à�¢ƞƂ΄ŉå΄ſƂĳƊĎ΄Ďœ΄āĮåƂħĎ΄őďĈĳāåőĎœƖĎƞƊĎ΄Ĉƞ΄ſåƖĳĎœƖ 

à�¢ƞƂ΄ŉĎƊ΄ƂĎƊƊŜƞƂāĎƊ΄ǙœåœāĳĝƂĎƊ 

 

/HV�SDWLHQWV�GH�5pKDO\VH� TXL�RQW�SDUWLFLSp�j�O
DWHOLHU��VH�UHFUpHU��RQW�RUJDQLVp�XQH�VRUWLH�GX����
DX� ������ DX�'RPDLQH� GX� /D]DUHW� j� 6qWH�� $X� SURJUDPPH� �� GpFRXYHUWH�GH� OD� YLOOH�� SURILWHU� GH�
O
LQVWDQW�GDQV�GLIIpUHQWV� OLHX[� �YLHX[�SRUW�� OD� FRUQLFKH��SODJH��0RQW�6W�&ODU���8Q�YUDL� WHPSV�GH�
SDUWDJH� HW� GH� VRFLDOLVDWLRQ� GDQV� XQ� HQYLURQQHPHQW� DSDLVDQW� SRXU� VH� UHFRQQHFWHU� j� VRL�� DX[�
DXWUHV�HW�j�OD�QDWXUH� 

/D�5pKDE¶� pWDLW�GH�VRUWLH�j�$UUHDX�OH���������FH�TXL�D�SHUPLV�G¶DQDO\VHU�OD�FDSDFLWp�G
DGDSWDWLRQ�
HQ� YXH� G
XQ� FKDQJHPHQW� G
HQYLURQQHPHQW�� GH� IDYRULVHU� OHV� DSSURFKHV� UHODWLRQQHOOHV� HW� OD�����
FRPPXQLFDWLRQ�� &H� IXW� pJDOHPHQW� OH� SDUWDJH� G¶XQ� PRPHQW� GDQV� XQ� PLOLHX� GLIIpUHQW�� SRXU�����
SUHQGUH�GX�SODLVLU�HW�VH�UHVVRXUFHU� 

$� OD� GHPDQGH� G
XQH� UpVLGHQWH� TXL� GpVLUH� DOOHU� YRLU� OD�PHU�� VRUWLH� j� 0LPL]DQ� SODJH� SRXU� OD�0$6� OH� ������� SRXU�������
DSSRUWHU�GX�SODLVLU�HW�XQH�UXSWXUH�DYHF�OH�TXRWLGLHQ� 

kǪǮ΄ǫǜǯǤǠǩǯǮ΄Ǡǩ΄ǝǜǧǜǟǠ 

à�¢ƞƂ΄ŉĎ΄ƂĳƊƁƞĎ΄ĳœĦĎāƖĳĎƞƻ 


