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G¶RULHQWDWLRQ��ORL�VFRODLUH�FL�DSUqV�DEUpJpH���/6����
�� /H� UqJOHPHQW� GX� ��� GpFHPEUH� ����� G¶H[pFXWLRQ� GH� OD� ORL� VFRODLUH� �FL�DSUqV�
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(GLFWH���

���������� $UWLFOH�SUHPLHU�
/H� SUpVHQW� UqJOHPHQW� V¶DSSOLTXH� j� O¶pFROH� HQIDQWLQH� HW� j� O¶pFROH�
SULPDLUH� GX� FHUFOH� VFRODLUH� OH� 0RXUHW� �%RQQHIRQWDLQH� ±� (VVHUW� ±�
0RQWpYUD]�±�2EHUULHG�±�3UDURPDQ�±�=pQDXYD���
�	�
���
�������
 ����� ��� ����� � $UWLFOH���
/D�FRPPLVVLRQ�VFRODLUH�RUJDQLVH�OHV�WUDQVSRUWV�TXL�VRQW�JUDWXLWV�DX�
VHQV�GH�O¶DUWLFOH���DOLQpD���GH�OD�ORL�VFRODLUH��$LQVL�QRWDPPHQW��

D�� HOOH�IL[H�O¶KRUDLUH�HW�OH�SDUFRXUV��
E�� HOOH� SUpYRLW� OHV� KDOWHV� QpFHVVDLUHV� HQ� FKRLVLVVDQW� GHV�

HQGURLWV�H[HPSWV�GH�GDQJHU��
F�� HOOH� YHLOOH�� GH�PDQLqUH� JpQpUDOH�� j� OD� VpFXULWp�GX� WUDQVSRUW�

SRXU�OHV�pOqYHV��
G�� HOOH�YHLOOH�DX�UHVSHFW�GX�FRPSRUWHPHQW�GHV�pOqYHV�GDQV�OHV�

WUDQVSRUWV�VFRODLUHV�HW�QRWDPPHQW��DX�UHVSHFW�GH� OD�FKDUWH�
pODERUpH�HQWUH�HQVHLJQDQWV�HW�pOqYHV��

H�� HOOH�IL[H�OH�FDKLHU�GHV�FKDUJHV�GX�FKDXIIHXU�GX�EXV��
�
/D� FRPPLVVLRQ� VFRODLUH� SHXW�� HQ� RXWUH�� DXWRULVHU�GHV� WUDQVSRUWV�

G¶pOqYHV� QRQ� SUpYXV� SDU� OD� ORL� VFRODLUH� HW� VRQ� UqJOHPHQW�
G¶H[pFXWLRQ��
�
/D� FRPPLVVLRQ� VFRODLUH� GHPDQGH� j� OD� 'LUHFWLRQ� GH� O¶LQVWUXFWLRQ�

SXEOLTXH�� GH� OD� FXOWXUH� HW� GX� VSRUW�� OD� UHFRQQDLVVDQFH� GHV�
WUDQVSRUWV�G¶pOqYHV�RUJDQLVpV�HQ�UDLVRQ�GH�OD�ORQJXHXU�GX�WUDMHW��HW�
DX� &RQVHLO� FRPPXQDO� OD� UHFRQQDLVVDQFH� GHV� WUDQVSRUWV� G¶pOqYHV�
RUJDQLVpV�HQ�UDLVRQ�GX�GDQJHU�GX�WUDMHW��
�
(Q�FDV�GH�QRQ�UHVSHFW�GH� OD�FKDUWH�GHV� WUDQVSRUWV�SUpYXH�VRXV�

OHWWUH� G��� O
HQVHLJQDQW� FRQYRTXH� O
pOqYH� HW� VHV� SDUHQWV� SRXU� XQ�
HQWUHWLHQ�� (Q� FDV� GH� UpFLGLYH�� OD� FRPPLVVLRQ� VFRODLUH� SURQRQFHUD�
WRXW�G¶DERUG�XQ�DYHUWLVVHPHQW�pFULW��(Q�FDV�GH�VHFRQGH�UpFLGLYH�GH�
O¶pOqYH��OD�FRPPLVVLRQ�VFRODLUH�SURQRQFHUD�O¶H[FOXVLRQ�GH�O¶pOqYH�GX�
EXV� SRXU� XQ� WHPSV� GpWHUPLQp� ��� j� �� VHPDLQHV��� 'XUDQW� FHWWH�
SpULRGH��OHV�WUDQVSRUWV�GHYURQW�rWUH�DVVXPpV�SDU�OHV�SDUHQWV��
�
/¶KRUDLUH� GHV� WUDQVSRUWV� HVW� FRPPXQLTXp� DX[� SDUHQWV� SDU� pFULW�

DYHF�OHV�LQIRUPDWLRQV�G
XVDJH��
 
/RUVTXH�GHV�WUDQVSRUWV�VRQW�HIIHFWXpV�DYHF�GHV�YpKLFXOHV�SULYpV��

OHV�HQIDQWV�HW�OHV�SDUHQWV�VRQW�WHQXV�GH�UHVSHFWHU�OHV�SUHVFULSWLRQV�
GH� VpFXULWp� �FHLQWXUH� GH� VpFXULWp�� UHKDXVVHXU� SRXU� HQIDQWV� HQ�
GHVVRXV�GH���DQV���
�	!��" � � ���$# 
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$UWLFOH����
8QH�WD[H�HVW�SHUoXH�SDU�OH�&RQVHLO�FRPPXQDO�DXSUqV�GHV�SDUHQWV�

SRXU� FRXYULU� OHV� IUDLV� GHV� IRXUQLWXUHV� VFRODLUHV� DXWUHV� TXH� OHV�
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PR\HQV�G¶HQVHLJQHPHQW��HW�OHV�IUDLV�GH�FHUWDLQHV�PDQLIHVWDWLRQV��
�
&HWWH� WD[H� HVW� IL[pH� SDU� OH�&RQVHLO� FRPPXQDO��(OOH�HVW� FDOFXOpH�

VXU�OD�EDVH�GHV�IUDLV�HIIHFWLIV��(OOH�VH�PRQWH�WRXWHIRLV��DX�PD[LPXP�
j�)U���������SDU�pOqYH�HW�SDU�DQQpH��
�
/HV� PR\HQV� G¶HQVHLJQHPHQW� SHXYHQW� rWUH� IDFWXUpV� DX� SUL[�

FR�WDQW�DX[�SDUHQWV��GDQV�OD�PHVXUH�R��OHXU�HQIDQW�Q¶HQ�SUHQG�SDV�
QRUPDOHPHQW�VRLQ��
�3 �$45� ��� ��6.% ��� � � 47�$% 
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 ��� $UWLFOH���
'DQV� OH� FDGUH� GX� FHUFOH� VFRODLUH�� OD� FRPPLVVLRQ� VFRODLUH� HW� OH�
FRUSV� HQVHLJQDQW� DYHF� OD� FROODERUDWLRQ� G¶LQWHUYHQDQWV� H[WpULHXUV��
SHXYHQW� RUJDQLVHU� XQH� VHPDLQH� GH� VNL�� XQH� VHPDLQH� GH� FODVVH�
YHUWH� RX� GHV� MRXUQpHV� j� WKqPHV�� &HOOHV�FL� QH� VRQW� WRXWHIRLV� SDV�
REOLJDWRLUHV�FKDTXH�DQQpH��
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$UWLFOH���
(Q� FDV� G¶DFFXHLO� G¶XQ� pOqYH� YHQDQW� G¶XQ� DXWUH� FHUFOH� VFRODLUH�� OH�
&RQVHLO� FRPPXQDO� SHUoRLW� DXSUqV� GX� &RQVHLO� FRPPXQDO� GX�
GRPLFLOH�RX�GH�OD�UpVLGHQFH�KDELWXHOOH�GH�FHW�pOqYH��FRQIRUPpPHQW�
j� O¶DUWLFOH� ��� GH� OD� ORL� VFRODLUH�� XQH� SDUWLFLSDWLRQ� DX[� IUDLV� GH�
PD[LPXP�)U���
�������SDU�DQQpH�VFRODLUH�HW�SDU�pOqYH��
�AB
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$UWLFOH���
/RUVTX¶XQ�pOqYH�GX�FHUFOH�VFRODLUH�HVW�DXWRULVp�j�IUpTXHQWHU�O¶pFROH�
G¶XQ� DXWUH� FHUFOH� VFRODLUH�SRXU�GHV� UDLVRQV�GH� ODQJXH�� OH�&RQVHLO�
FRPPXQDO�SHUoRLW�XQH�WD[H�DXSUqV�GHV�SDUHQWV��
�
&HWWH� WD[H� FRUUHVSRQG� DX� PRQWDQW� HIIHFWLI� GH� OD� SDUWLFLSDWLRQ�

GHPDQGpH� SDU� O¶DXWUH� FHUFOH� VFRODLUH� VHORQ� O¶DUWLFOH� ��� GH� OD� ORL�
VFRODLUH�HW�DX�PRQWDQW�GHV�IUDLV�GH�WUDQVSRUWV�pYHQWXHOV�GH�O¶pOqYH�
FRQFHUQp��
�
&HWWH� WD[H� VH�PRQWH� WRXWHIRLV�� DX�PD[LPXP�� j� )U�� �
������� SDU�

pOqYH�HW�SDU�DQQpH�VFRODLUH��
�AB
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$UWLFOH����
/RUVTX¶XQ�pOqYH�GX�FHUFOH�VFRODLUH�IUpTXHQWH�XQH�pFROH�SULYpH��OD�

FRPPXQH� QH� YHUVH� DXFXQH� SDUWLFLSDWLRQ� DX[� IUDLV� G¶pFRODJH� HW�
G¶HQVHLJQHPHQW��
�
/HV� IUDLV�GH� WUDQVSRUW�pYHQWXHOV�GHV�pOqYHV�FRQFHUQpV�VRQW�j� OD�

FKDUJH�GHV�SDUHQWV�RX�GX�UHSUpVHQWDQW�OpJDO��
�I.�$<�
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$UWLFOH����
/HV�MRXUV�GH�FRQJp�KHEGRPDGDLUHV�VRQW�OHV�VXLYDQWV��
D�� SRXU�OHV�pOqYHV�GH�O¶pFROH�HQIDQWLQH��



5qJOHPHQW�VFRODLUH������������������������������������������������������������������������������������������������������������������3DJH���VXU���

� OH�PHUFUHGL�HW�OH�VDPHGL�WRXWH�OD�MRXUQpH�HW�OH�PDUGL�DSUqV�
� PLGL�RX�OH�MHXGL�DSUqV�PLGL�DLQVL�TXH�OH�YHQGUHGL�DSUqV�PLGL�
� MXVTX
DX�SULQWHPSV��
�
E�� SRXU� OHV� pOqYHV� GHV� GHX[� SUHPLqUHV� DQQpHV� GH� O¶pFROH�

SULPDLUH��
� OH� PHUFUHGL� DSUqV�PLGL� HW� OH� VDPHGL� WRXWH� OD� MRXUQpH� HW� OH��������������������

PHUFUHGL�PDWLQ�RX�OH�MHXGL�PDWLQ��
�
F�� SRXU� OHV� pOqYHV� GHV� TXDWUH� GHUQLqUHV� DQQpHV� GH� O¶pFROH�

SULPDLUH��
� OH�PHUFUHGL�DSUqV�PLGL�HW�OH�VDPHGL�WRXWH�OD�MRXUQpH��

�
/
KRUDLUH� GHV� FODVVHV� HVW� IL[p� HQ� IRQFWLRQ� GH� O
RUJDQLVDWLRQ� GHV�

WUDQVSRUWV�VFRODLUHV��
�
/D�FRPPLVVLRQ�VFRODLUH�SHXW�GpURJHU�DX[�UqJOHV�VXU�O¶KRUDLUH�GHV�

FODVVHV� ORUVTXH�GHV� FLUFRQVWDQFHV� SDUWLFXOLqUHV� O¶H[LJHQW�� HOOH�GRLW�
WRXWHIRLV�UHVSHFWHU�OH�UqJOHPHQW�G¶H[pFXWLRQ�GH�OD�ORL�VFRODLUH�HQ�FH�
TXL� FRQFHUQH� OH� QRPEUH� GHV� OHoRQV�� /HV� SDUHQWV� HQ� VHURQW�
LQIRUPpV�SDU�pFULW�HW�GDQV�XQ�GpODL�DGpTXDW��
�
/D� FRPPLVVLRQ� VFRODLUH� IL[H� HQ� RXWUH� O
KRUDLUH� GHV� UpFUpDWLRQV��

DXFXQ�pOqYH�QH�SHXW�HQ�rWUH�SULYp���
�� 
�F��$
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: � ����� � � $UWLFOH����
/D�FRPPLVVLRQ�VFRODLUH�UpSDUWLW��j�OD�ILQ�GH�FKDTXH�DQQpH�VFRODLUH�

SRXU� O¶DQQpH� VXLYDQWH�� OHV� FODVVHV� GDQV� OHV� GLIIpUHQWV� ORFDX[� RX�
EkWLPHQWV� VFRODLUHV�� (OOH� WLHQW� FRPSWH�� QRWDPPHQW�� GH�
O¶RUJDQLVDWLRQ� GHV� WUDQVSRUWV� VFRODLUHV�� GH� O¶KRUDLUH� HW� GH� O¶HIIHFWLI�
GHV�FODVVHV��FHFL�HQ�FROODERUDWLRQ�DYHF�OHV�HQVHLJQDQWV�FRQFHUQpV��
�
/D� FRPPLVVLRQ� VFRODLUH� GpWHUPLQH� TXHOOH� FODVVH� HVW� FRQILpH� j�

FKDTXH� PDvWUH�� /HV� HQVHLJQDQWV� FRQFHUQpV� VRQW� FRQVXOWpV��
&HSHQGDQW��OD�GpFLVLRQ�GpILQLWLYH�DSSDUWLHQW�j�O¶LQVSHFWHXU�VFRODLUH��
�
/RUVTX¶LO�\�D�SOXV�G¶XQH�FODVVH�G¶XQ�PrPH�GHJUp�� OD�FRPPLVVLRQ�

VFRODLUH� HW� OH� FRUSV� HQVHLJQDQW� GpFLGHQW� GH� OD� UpSDUWLWLRQ� GHV�
pOqYHV�HQWUH�FHV�FODVVHV�HW�HQWUH� OHV�EkWLPHQWV�HQ�WHQDQW�FRPSWH�
GH�O¶pORLJQHPHQW�GX�GRPLFLOH�GH�O¶pOqYH��
�
/HV� FRPPDQGHV� GH� PDWpULHO� VRQW� IDLWHV� SDU� OHV� PDvWUHV� GH�

FODVVHV��FRQIRUPpPHQW�DX�EXGJHW��/HV�IDFWXUHV�GRLYHQW�rWUH�YLVpHV�
SDU� OHV� PDvWUHV� UHVSHFWLIV� HW� OH� UHVSRQVDEOH� ILQDQFLHU� GH� OD�
FRPPLVVLRQ� VFRODLUH�� /H� &RQVHLO� FRPPXQDO� V¶RFFXSH� HQVXLWH� GH�
OHV�UpJOHU��
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/HV�HQIDQWV�QpV�HQWUH�OH��

� 

�PDL�HW�OH����MXLOOHW�SHXYHQW�rWUH�DGPLV�

GH�IDoRQ�DQWLFLSpH�j�O¶pFROH�HQIDQWLQH��
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�
/HV�GHPDQGHV�VRQW�j�DGUHVVHU�j�OD�FRPPLVVLRQ�VFRODLUH�MXVTX¶DX�

���DYULO��
�
8QH� GpFLVLRQ� \� UHODWLYH� VHUD� FRPPXQLTXpH� G¶LFL� OH� ��� MXLQ� DX[�

SDUHQWV��(OOH�WLHQGUD�QRWDPPHQW�FRPSWH�GH�O¶kJH�GH�O¶HQIDQW�HW�GHV�
FDSDFLWpV�G¶DFFXHLO��
�0 �Q� � � % �$
.�;45�/R � 
 � ��S
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 # ��
 � � $UWLFOH�����
/D� FRPPLVVLRQ� VFRODLUH� YHLOOH� j� FH� TXH� OHV� UHODWLRQV� PDvWUHV� ��

SDUHQWV� �� HQIDQWV� VRLHQW� RSWLPDOHV�� (Q� FH� VHQV�� HOOH� HQFRXUDJH�
YLYHPHQW� O¶LQVWLWXWLRQ� GH� UpXQLRQV� GH� SDUHQWV� RX� G¶HQWUHWLHQV�
LQGLYLGXHOV�HQ�GpEXW�G¶DQQpH�VFRODLUH���
�
/RUV�G¶XQH�GHPDQGH�G¶HQWUHWLHQ� LQGLYLGXHO�G¶XQ�SDUHQW�� OH�PDvWUH�

YHLOOHUD�j�\�GRQQHU�VXLWH��VDQV�GpODL���
�
/D� FRPPLVVLRQ� VFRODLUH� VH� WLHQW� j� GLVSRVLWLRQ� SRXU� JpUHU� WRXWH�

GLIILFXOWp� RX� FRQIOLW� TXL� SRXUUDLW� VXUYHQLU�� VRXV� UpVHUYH� GH�
O¶LQWHUYHQWLRQ�GH�O¶LQVSHFWHXU�VFRODLUH���
�0 �Q� � � % �$
.�K:��$454@% ����% �$
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 � � $UWLFOH����
/D� FRPPLVVLRQ� VFRODLUH� UHQFRQWUH� DX� PRLQV� XQH� IRLV� SDU� DQQpH�
WRXV�OHV�HQVHLJQDQWV�GX�FHUFOH��
�T 
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 � 
 � � $UWLFOH�����
$X�SOXV�WDUG�FLQT�VHPDLQHV�DYDQW�OH�GpEXW�GH�O
DQQpH�VFRODLUH��OD�
FRPPLVVLRQ�VFRODLUH�DGUHVVH�DX[�SDUHQWV�XQ�FRXUULHU�OHV�LQIRUPDQW�
GHV� KRUDLUHV� GH� FODVVH� HW� GH� WUDQVSRUW� SRXU� O
DQQpH� VFRODLUH� j�
YHQLU��
�
(OOH� UDSSHOOH� DX[� SDUHQWV� OHV� UHFRPPDQGDWLRQV� G¶XVDJH� SRXU�

DVVXUHU�OD�VpFXULWp�GHV�HQIDQWV�VH�UHQGDQW�j�O¶pFROH��
�PU
 � 
 ���7� 
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 $UWLFOH�����
/H�SUpVHQW�UqJOHPHQW�HQWUH�HQ�YLJXHXU�GqV�VRQ�DSSUREDWLRQ�SDU�OD��

'LUHFWLRQ�GH�O¶LQVWUXFWLRQ�SXEOLTXH��GH�OD�FXOWXUH�HW�GX�VSRUW���
�
,O� VHUD� SXEOLp� GDQV� OH� EXOOHWLQ� FRPPXQDO� HW� UHPLV� DX� &RQVHLO�

FRPPXQDO�� j� OD� FRPPLVVLRQ� VFRODLUH�� j� O¶LQVSHFWHXU� VFRODLUH�� DX[�
PDvWUHV�HW�DX[�SDUHQWV��
�
/H�SUpVHQW�UqJOHPHQW�DEURJH�OHV�SUpFpGHQWV��

�
�
�
�
�
�
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$LQVL�DGRSWp�HQ�DVVHPEOpH�FRPPXQDOH�GX����GpFHPEUH��������
�

$8�120�'(�/
$66(0%/((�&20081$/(�
� �
� /H�V\QGLF��� /D�VHFUpWDLUH���

�
��������������� 7KLHUU\�$FNHUPDQQ�� &KDQWDO�&DSXWR�

�
$SSURXYp�SDU�OD�'LUHFWLRQ�GH�O¶LQVWUXFWLRQ�SXEOLTXH��GH�OD�FXOWXUH�HW�GX�VSRUW��
�
OH��
�
�
�

,VDEHOOH�&KDVVRW�
&RQVHLOOqUH�G¶(WDW��'LUHFWULFH�


