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$UW�����±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�
VXU� OD� YDOHXU� DMRXWpH�GXV� VXU� OD� OX]HUQH� VpFKpH� VRXV� IRUPH�
GH�SHOOHWV�UHOHYDQW�GX�QXPpUR�����������GX�WDULI�GHV�GURLWV�
GH�GRXDQH�HW� LPSRUWpH�SDU� OHV�SHUVRQQHV�DXWRULVpHV�SDU� OHV�
VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH��HW�FH��GDQV�
OD�OLPLWH�G¶XQ�FRQWLQJHQW�JOREDO�GH���������WRQQHV��

$UW�����±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�
VXU� OD� YDOHXU� DMRXWpH� GXV� VXU� OH� VRQ� UHOHYDQW� GHV� QXPpURV�
���������� HW� ���������� GX� WDULI� GHV� GURLWV� GH� GRXDQH� HW�
LPSRUWp� SDU� OHV� SHUVRQQHV� DXWRULVpHV� SDU� OHV� VHUYLFHV�
FRQFHUQpV�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH��HW�FH��GDQV�OD�OLPLWH�
G¶XQ�FRQWLQJHQW�JOREDO�GH���������WRQQHV��

$UW�� ��� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH�GXV� VXU�
OHV� HQJUDLV� UHSULV� DX� WDEOHDX� FL�DSUqV� HW� LPSRUWpV� SDU� OHV�
SHUVRQQHV�DXWRULVpHV�SDU�OHV�VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�
GH� O¶LQGXVWULH�� HW� FH�� GDQV� OD� OLPLWH� GHV� FRQWLQJHQWV� IL[pV�
GDQV�FH�PrPH�WDEOHDX���
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(QJUDLV�PLQpUDX[�RX�

FKLPLTXH�D]RWpV���

�� XUpH�� PrPH� HQ� VROXWLRQ�

DFTXHXVH���

� XUpH� j� XVDJH� DJULFROH��

G¶XQH� WHQHXU� HQ� D]RWH� GH�

�����

�� DXWUHV�� \� FRPSULV� OHV�

PpODQJHV�QRQ�YLVpV�GDQV�OHV�

VRXV�SRVLWLRQV�SUpFpGHQWHV���

�DPPRQLWUH��������

�

(QJUDLV� PLQpUDX[� RX�

FKLPLTXHV�SKRVSKDWp���

��VXSHU�SKRVSKDWHV���

�VXSHU�SKRVSKDWHV�WULSOHV�

�

(QJUDLV� PLQpUDX[� RX�

FKLPLTXHV� FRQWHQDQW� GHX[�

RX� WURLV� GHV� pOpPHQWV�

IHUWLOLVDQWV��D]RWH��SKRVSKRUH�

HW�SRWDVVLXP��DXWUHV�HQJUDLV�

SURGXLWV�GX�SUpVHQW�FKDSLWUH�

SUpVHQWpV�VRLW�HQ�WDEOHWWHV�RX�

IRUPHV� VLPLODLUHV�� VRLW� HQ�

HPEDOODJHV�G¶XQ�SRLGV�EUXW�

Q¶H[FpGDQW�SDV����NJ���

��+\GURJpQRRUWKRSKRVSKDWH�

GH�GLDPPRQLXP��SKRVSKDWH�

GLDPPRQLTXH���
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$UW�� ��� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� j�
O¶LPSRUWDWLRQ�GHV�SURGXLWV�UHSULV�DX�WDEOHDX�VXLYDQW���

�

1��GH�SRVLWLRQ� 'pVLJQDWLRQ�GHV�SURGXLWV�
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1DLVVDLQV�G¶KXvWUHV�

�

6HPHQFHV�G¶DQLPDX[�

(VW�UpGXLW�j�������OH�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�
GXH� j� O¶LPSRUWDWLRQ� RX� j� OD� YHQWH�GHV�SURGXLWV� UHOHYDQW� GX�
QXPpUR�GH�SRVLWLRQ�������UHSULV�DX�WDEOHDX�VXV�LQGLTXp��

$UW������±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�GXV�VXU�
O¶RUJH�IRXUUDJHU�UHOHYDQW�GX�QXPpUR�����������GX�WDULI�GHV�
GURLWV�GH�GRXDQH�HW�LPSRUWp�SDU�OHV�SHUVRQQHV�DXWRULVpHV�SDU�
OHV� VHUYLFHV� FRQFHUQpV� GX�PLQLVWqUH� GH� O¶DJULFXOWXUH�� HW� FH��
GDQV�OD�OLPLWH�G¶XQ�FRQWLQJHQW�JOREDO�GH���������WRQQHV��

$UW�� ���� ±� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�
V¶DSSOLTXHQW� j� SDUWLU� GX� SUHPLHU� MDQYLHU� ����� MXVTX¶DX� ���
GpFHPEUH�������

$UW�� ���� ±� /HV�PLQLVWUHV� GHV� ILQDQFHV�� GH� O¶DJULFXOWXUH��
GX� FRPPHUFH� HW� GH� O¶LQGXVWULH� 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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/·,1'8675,(�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OH�
PRQWDQW� GHV� UHGHYDQFHV� DIIpUHQWHV� DX[� EUHYHWV�
G¶LQYHQWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶LQGXVWULH��

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ UHODWLYH� j� OD�
QRUPDOLVDWLRQ�HW�j�OD�TXDOLWp�HW�QRWDPPHQW�VHV�DUWLFOHV���
HW�����

9X� OD� ORL� Q�� �������� GX� ��� DR�W� ������ UHODWLYH� DX[�
EUHYHWV�G¶LQYHQWLRQ��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GH� O¶LQVWLWXW� QDWLRQDO� GH� OD�
QRUPDOLVDWLRQ� HW� GH� OD� SURSULpWp� LQGXVWULHOOH� HW� QRWDPPHQW�
VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q����������GX���QRYHPEUH�������UHODWLI�DX[�
PRQWDQWV� GHV� UHGHYDQFHV� DIIpUHQWHV� j� OD� SURSULpWp�
LQGXVWULHOOH��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H�PRQWDQW�GHV�UHGHYDQFHV�DIIpUHQWHV�
DX[�EUHYHWV�G¶LQYHQWLRQ�SUpYXHV�SDU�OHV�DUWLFOHV�������������
���������������������������������������HW����GH�OD�ORL�VXVYLVpH�
Q�� �������� GX� ��� DR�W� ������ HVW� IL[p� FRQIRUPpPHQW� DX�
WDEOHDX�DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV� UHGHYDQFHV� YLVpHV� j� O¶DUWLFOH� SUHPLHU� GX�
SUpVHQW� GpFUHW� VRQW� UHFRXYUpHV� VHORQ� OHV�PRGDOLWpV�SUpYXHV�
DX�WDEOHDX�©�'�ª�DQQH[p�DX�GpFUHW�VXVYLVp�Q����������GX���
QRYHPEUH�������

$UW�� ��� ±� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH�
WDEOHDX� $� DQQH[p� DX� GpFUHW� VXVYLVp� Q�� �������� GX� ��
QRYHPEUH�������

/H�PRQWDQW�GH�FHV�UHGHYDQFHV�V¶HQWHQG�KRUV�7�9�$��
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$UW�����±�/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O¶LQGXVWULH�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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
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1DWXUH�GH�O¶RSpUDWLRQ� 0RQWDQW�

HQ�GLQDU�

'pS{W� G¶XQH� GHPDQGH� GH� EUHYHW� HW�
SUHPLqUH�DQQXLWp�

�

����

5HYHQGLFDWLRQ�G¶XQH�SULRULWp�GH�GpS{W� ���

5HYHQGLFDWLRQ�j�SDUWLU�GH�OD�RQ]LqPH� ���

0RGLILFDWLRQ�G¶XQH�UHYHQGLFDWLRQ� ���

5HFWLILFDWLRQ� G¶HUUHXUV� PDWpULHOOHV�
�G¶H[SUHVVLRQ�RX�GH�WUDQVFULSWLRQ��SDU�SDJH�

�

���

5HSULVH� GH� O¶H[DPHQ� GH� IRQG� GH� OD�
GHPDQGH�

�

����

5HWUDLW�G¶XQH�GHPDQGH�GH�EUHYHW� ���

([WUDLW�GX�UHJLVWUH�QDWLRQDO�GHV�EUHYHWV�� ���

&RSLH�G¶XQ�GRVVLHU�UHODWLI�j�XQ�EUHYHW�RX�
j�XQH�GHPDQGH�GH�EUHYHW�

�

���

$QQXLWpV� GH� PDLQWLHQ� HQ� YLJXHXU� GX�
EUHYHW�RX�GH�OD�GHPDQGH�GX�EUHYHW���
��GH�OD�� !"�j�OD�� !"�DQQXLWp�
��GH�OD�� !"�j�OD��� !"�DQQXLWp�
��GH�OD��� !"�j�OD��� !"�DQQXLWp�
��GH�OD��� !"�j�OD��� !"�DQQXLWp�

�
�

���SDU�DQQpH�
����SDU�DQQpH�
����SDU�DQQpH�
����SDU�DQQpH�

5HWDUG� GH� SDLHPHQW� G¶XQH� DQQXLWp� GDQV�
OH�GpODL�GH�JUkFH�SDU�PRLV�GH�UHWDUG�

�����GH�O¶DQQXLWp�
SUHVFULWH�

5HQRQFLDWLRQ�DX�EUHYHW�G¶LQYHQWLRQ� ���

5HFRXUV�HQ�UHVWDXUDWLRQ� ����

��,QVFULSWLRQ�G¶XQH�VDLVLH�

��,QVFULSWLRQ�G¶XQH�YDOLGDWLRQ�GH�VDLVLH�

��,QVFULSWLRQ�G¶XQH�PDLQ�OHYpH�GH�VDLVLH�

���

���

���

,QVFULSWLRQ� G¶XQH� FHVVLRQ� RX� G¶XQH�
WUDQVPLVVLRQ� G¶XQH� GHPDQGH� GH� EUHYHW�
RX�G¶XQ�EUHYHW�

����

��,QVFULSWLRQ�G¶XQ�FRQWUDW�GH�OLFHQFH� ����

�� ,QVFULSWLRQ� G¶XQH� PRGLILFDWLRQ� G¶XQ�
FRQWUDW�GH�OLFHQFH�

����

�� ,QVFULSWLRQ� G¶XQ� UHQRXYHOOHPHQW� G¶XQ�
FRQWUDW�GH�OLFHQFH�

����

�� ,QVFULSWLRQ� GHV� DFWHV� SRUWDQW� WRXWH�
PRGLILFDWLRQ� GHV� GHPDQGHV� GH� EUHYHWV�
RX�GHV�EUHYHWV�LQVFULWV��

�

���

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GX� ODERUDWRLUH�
FHQWUDO�G
DQDO\VHV�HW�G
HVVDLV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶LQGXVWULH��

9X�OD�ORL�Q��������GX����DYULO�������SRUWDQW�FUpDWLRQ�GX�
ODERUDWRLUH�FHQWUDO�G
DQDO\VHV�HW�G
HVVDLV��

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX�
��PDL�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV�PRGDOLWpV�GH� OD� UpYLVLRQ�GHV� FRPSWHV�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�
HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO� HVW� WRWDOHPHQW� GpWHQX� SDU�
O
(WDW��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� j�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GX� ODERUDWRLUH�
FHQWUDO�G
DQDO\VHV�HW�G
HVVDLV��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILp�HW�FRPSOpWp��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�
UpJLPH� GH� UpPXQpUDWLRQ� GHV� FKHIV� G
HQWUHSULVH� j� PDMRULWp�
SXEOLTXH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q�������
GX���MDQYLHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV�
FRQVHLOV� G
HQWUHSULVH�GHV�pWDEOLVVHPHQWV�SXEOLFV�j� FDUDFWqUH�
QRQ�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�
SXEOLFV�Q
D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI��DX[�PRGDOLWpV�
G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[�PRGHV� HW� DX[�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�
G
HQWUHSULVH� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�,�

25*$1,6$7,21�$'0,1,675$7,9(�

6HFWLRQ�,�

/H�'LUHFWHXU�*pQpUDO�

$UWLFOH� SUHPLHU�� �� /H� ODERUDWRLUH� FHQWUDO� G
DQDO\VHV� HW�
G
HVVDLV�HVW�GLULJp�SDU�XQ�GLUHFWHXU�JpQpUDO�GpVLJQp�SDU�GpFUHW�
VXU�SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�GH�O
LQGXVWULH��/H�GLUHFWHXU�


