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/D�&RPPLVVLRQ�GHV�WKRQV�GH�O¶RFpDQ�,QGLHQ��&72,���

7(1$17�&2037(�GH�O¶$UWLFOH�;9,�GH�O¶$FFRUG�SRUWDQW�FUpDWLRQ�GH�OD�&72,�FRQFHUQDQW�OHV�GURLWV�GHV�eWDWV�F{WLHUV�
HW�GHV�$UWLFOHV����HW�����GH�OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OH�GURLW�GH�OD�PHU�FRQFHUQDQW�OH�GURLW�GH�SrFKHU�HQ�
KDXWH�PHU���

5$33(/$17�TXH�O¶$UWLFOH����SDUDJUDSKH����GH�O¶$FFRUG�DX[�ILQV�GH�O¶���� ��� ����� �� �� � ��� ��� ����� ��� ��� �� ���� � ���� �
��� �� �� ����� � � ��� ���� ���� � � �� ��� �� ��� � �� ���� ��� �� �� � � � �� ��� �� � � �� ���� �� �� ��� ��� �� �� �� ���� � ���� ��� ��� ��� �� ��� �� ���� �� �� �
SRLVVRQV� GRQW� OHV� GpSODFHPHQWV� V¶�� �� �� � ��� � ��� �� �� �¶LQWpULHXU� TX¶DX�GHOj� GH� ]RQHV� pFRQRPLTXHV� H[FOXVLYHV� �VWRFNV�
FKHYDXFKDQWV��HW�GHV�VWRFNV�GH�SRLVVRQV�JUDQGV�PLJUDWHXUV� �81)6$��pWDEOLW� O¶DSSOLFDWLRQ�GH�SRLQWV�GH�UpIpUHQFH�GH�
SUpFDXWLRQ�FRPPH�XQ�SULQFLSH�JpQpUDO�GH�ERQQH�JHVWLRQ�GHV�SrFKHULHV���

5$33(/$17� e*$/(0(17� TXH� O¶$QQH[H� ,,� GH� O¶81)6$� IRXUQLW� GHV� GLUHFWLYHV� SRXU� O¶DSSOLFDWLRQ� GH� SRLQWV� GH�
UpIpUHQFH�GH�SUpFDXWLRQ�SRXU�OD�FRQVHUYDWLRQ�HW� OD�JHVWLRQ�GHV�VWRFNV�FKHYDXFKDQWV�HW�GHV�VWRFNV�GH�SRLVVRQV�JUDQGV�
PLJUDWHXUV�� \� FRPSULV� O¶DGRSWLRQ� GH� SRLQWV� GH� UpIpUHQFH� WHPSRUDLUHV� ORUVTXH� OHV� LQIRUPDWLRQV� QpFHVVDLUHV� j� OD�
GpILQLWLRQ�GH�SRLQWV�GH�UpIpUHQFH�VRQW�PDQTXDQWHV�RX�GH�PDXYDLVH�TXDOLWp���

127$17�TXH�O¶$UWLFOH�������GX�&RGH�GH�FRQGXLWH�GH�OD�)$2�SRXU�XQH�SrFKH�UHVSRQVDEOH�UHFRPPDQGH�pJDOHPHQW�OD�
PLVH� HQ� SODFH� GH� SRLQWV� GH� UpIpUHQFH�FLEOHV� HW� �OLPLWHV� SRXU� FKDTXH� VWRFN�� HQWUH� DXWUH�� VXU� OD� EDVH� GX� SULQFLSH� GH�
SUpFDXWLRQ���

127$17�TXH�OHV�UHFRPPDQGDWLRQV����HW����GX�&RPLWp�G¶pYDOXDWLRQ�GHV�SHUIRUPDQFHV��DGRSWpHV�SDU�OD�&RPPLVVLRQ�
GDQV�OD�5pVROXWLRQ��������VWLSXOHQW�TXH��GDQV�O¶DWWHQWH�GH�OD�UpYLVLRQ�GH�O¶$FFRUG�&72,�RX�GH�O¶DGRSWLRQ�G¶XQ�QRXYHO�
DFFRUG��OD�&RPPLVVLRQ�GHYUDLW�DSSOLTXHU�OH�SULQFLSH�GH�SUpFDXWLRQ��\�FRPSULV�GHV�SRLQWV� GH�UpIpUHQFH�GH�SUpFDXWLRQ��
FRPPH�LQGLTXp�GDQV�O¶81)6$���

127$17�OD�5pVROXWLRQ�������6XU�O¶DSSOLFDWLRQ�GX�SULQFLSH�GH�SUpFDXWLRQ�TXL�UHFRPPDQGH�O¶DGRSWLRQ�GH�SRLQWV�GH�
UpIpUHQFH� SURYLVRLUHV� HW� TXH� OH� &RPLWp� VFLHQWLILTXH� GH� OD� &72,� D� SURSRVp� GHV� YDOHXUV� SURYLVRLUHV� ORUV� GH� VD� ��H�
VHVVLRQ���

5$33(/$17�e*$/(0(17�TXH�OH�&RPLWp�VFLHQWLILTXH�GH�OD�&72,�D�ODQFp�XQ�SURFHVVXV�FRQGXLVDQW�j�XQH�pYDOXDWLRQ�
GH� OD� VWUDWpJLH� GH� JHVWLRQ� �(6*��� SRXU� DPpOLRUHU� OD� IRXUQLWXUH� GHV� DYLV� VFLHQWLILTXHV� VXU� OHV� UqJOHV� G¶H[SORLWDWLRQ�
�+&5����

5(&211$,66$17�TX¶XQ�GLDORJXH�SHUPDQHQW�HQWUH�OHV�VFLHQWLILTXHV�HW�OHV�JHVWLRQQDLUHV�HVW�QpFHVVDLUH�SRXU�GpILQLU�
GHV�+&5�DSSURSULpHV�SRXU�OHV�VWRFNV�GH�WKRQV�HW�G¶HVSqFHV�DSSDUHQWpHV�GH�OD�&72,���

$'237(�FH�TXL�VXLW��DX�WLWUH�GX�SDUDJUDSKH���GH�O¶$UWLFOH�,;�GH�O¶$FFRUG�SRUWDQW�FUpDWLRQ�GH�OD�&72,���

��� /RUV�GH�O¶pYDOXDWLRQ�GH�O¶pWDW�GHV�VWRFNV�HW�GH�OD�IRXUQLWXUH�GH�UHFRPPDQGDWLRQV�j�OD�&RPPLVVLRQ��OH�&RPLWp�
VFLHQWLILTXH� GH� OD� &72,� DSSOLTXHUD� OHV� SRLQWV� GH� UpIpUHQFH�FLEOHV� HW� �OLPLWHV� SURYLVRLUHV� SUpVHQWpV� GDQV� OH�
7DEOHDX� �� DX[� WKRQV� HW� DX[� HVSqFHV� DSSDUHQWpHV�� %30(� UHSUpVHQWH� OH� QLYHDX� GH� ELRPDVVH� GX� VWRFN� TXL�
FRUUHVSRQG� j� OD� 3URGXFWLRQ� PD[LPDOH� pTXLOLEUpH�� )30(� UHSUpVHQWH� OH� QLYHDX� GH� PRUWDOLWp� SDU� SrFKH� TXL�
FRUUHVSRQG�j�OD�3URGXFWLRQ�PD[LPDOH�pTXLOLEUpH��



�

3DJH����VXU�����

7DEOHDX����3RLQWV�GH�UpIpUHQFH�FLEOHV�HW��OLPLWHV�SURYLVRLUHV��
6WRFN� 3RLQW�GH�UpIpUHQFH�FLEOH� 3RLQW�GH�UpIpUHQFH�OLPLWH�
*HUPRQ� %30(���)30(� %/,0 �����%30(���)/,0 �����)30(�
3DWXGR� %30(���)30(� %/,0 �����%30(���)/,0 �����)30(�
/LVWDR� %30(���)30(� %/,0 �����%30(���)/,0 �����)30(�
$OEDFRUH� %30(���)30(� %/,0 �����%30(���)/,0 �����)30(�
(VSDGRQ� %30(���)30(� %/,0 �����%30(���)/,0 �����)30(�

��� &HV�SRLQWV�GH�UpIpUHQFH�FLEOHV�HW��OLPLWHV�SURYLVRLUHV�VHURQW�pYDOXpV�HW�H[DPLQpV�SDU�OH�&RPLWp�VFLHQWLILTXH�GH�
OD�&72,�HW�OHV�UpVXOWDWV�HQ�VHURQW�SUpVHQWpV�j�OD�&RPPLVVLRQ�SRXU�DGRSWLRQ�GH�SRLQWV�GH�UpIpUHQFH�SRXU�FKDTXH�
HVSqFH��6L�SRVVLEOH��OHV�SRLQWV�GH�UpIpUHQFH�SURYLVRLUHV�VHURQW�DSSOLTXpV�SDU�OH�&RPLWp�VFLHQWLILTXH�GH�OD�&72,�
GDQV�O¶pODERUDWLRQ�GH�VHV�DYLV�VXU�O¶pWDW�GHV�VWRFNV�HW�GH�VHV�UHFRPPDQGDWLRQV�VXU�OHV�PHVXUHV�GH�JHVWLRQ��

��� /H� &RPLWp� VFLHQWLILTXH� GH� OD� &72,� pYDOXHUD�� GqV� TXH� SRVVLEOH� HW� SOXV� SDUWLFXOLqUHPHQW� HQ� XWLOLVDQW� XQ�
SURFHVVXV� G¶pYDOXDWLRQ� GH� OD� VWUDWpJLH� GH� JHVWLRQ� �(6*��� OD� UREXVWHVVH� HW� OD� SHUIRUPDQFH� GHV� SRLQWV� GH�
UpIpUHQFH� SURYLVRLUHV� VSpFLILpV� DX� SDUDJUDSKH� �� HW� GHV� DXWUHV� SRLQWV� GH� UpIpUHQFH� VXU� OD� EDVH� GHV� OLJQHV�
GLUHFWULFHV�GHV�DFFRUGV�LQWHUQDWLRQDX[��HQ�WHQDQW�FRPSWH�L��GH�OD�QDWXUH�GH�FHV�SRLQWV�GH�UpIpUHQFH�FLEOHV�RX��
OLPLWHV��LL��GHV�PHLOOHXUHV�FRQQDLVVDQFHV�VFLHQWLILTXHV�VXU�OD�G\QDPLTXH�HW�OHV�SDUDPqWUHV�GX�F\FOH�ELRORJLTXH�
GHV�SRSXODWLRQV�LLL��GHV�SrFKHULHV�TXL�OHV�H[SORLWHQW�HW�LY��GHV�GLYHUVHV�VRXUFHV�G¶LQFHUWLWXGH��

��� 3DU� DLOOHXUV�� OH� &RPLWp� VFLHQWLILTXH� GH� OD� &72,� pODERUHUD� HW� pYDOXHUD� OHV� UqJOHV� G¶H[SORLWDWLRQ� VXVFHSWLEOHV�
G¶rWUH� DSSOLTXpHV�� HQ� WHQDQW� FRPSWH� GH� O¶pWDW� GHV� VWRFNV� SDU� UDSSRUW� DX[� SRLQWV� GH� UpIpUHQFH� pYDOXpV� DX�
SDUDJUDSKH���SRXU�OH�JHUPRQ��OH�SDWXGR��OH�OLVWDR��O¶DOEDFRUH�HW�O¶HVSDGRQ��6XU�OD�EDVH�GHV�UpVXOWDWV�GH�O¶(6*�HW�
HQ�WHQDQW�FRPSWH�GHV�GLUHFWLYHV�pWDEOLHV�GDQV�O¶$1863�HW�GDQV�O¶$UWLFOH�9�GH�O¶$FFRUG�SRUWDQW�FUpDWLRQ�GH�OD�
&72,��OH�&RPLWp�VFLHQWLILTXH�GH�OD�&72,�UHFRPPDQGHUD�j�OD�&RPPLVVLRQ�GHV�UqJOHV�G¶H[SORLWDWLRQ�SRXU�FHV�
HVSqFHV�GH�WKRQV�HW�HVSqFHV�DSSDUHQWpHV��WHQDQW�FRPSWH��HQWUH�DXWUHV��GHV�REMHFWLIV�VXLYDQWV���

D�� 3RXU� OHV� VWRFNV�GRQW� O¶pWDW� pYDOXp� VH� VLWXH�GDQV� OH�FDGUDQW� LQIpULHXU�GURLW� �YHUW��GX�JUDSKH�GH�.REH��
O¶REMHFWLI�VHUD�GH�PDLQWHQLU�OHV�VWRFNV�GDQV�FH�FDGUDQW�DYHF�XQ�KDXW�QLYHDX�GH�SUREDELOLWp���

E�� 3RXU�OHV�VWRFNV�GRQW�O¶pWDW�pYDOXp�VH�VLWXH�GDQV�OH�FDGUDQW�VXSpULHXU�GURLW��RUDQJH��GX�JUDSKH�GH�.REH��
O¶REMHFWLI� VHUD� GH� PHWWUH� ILQ� j� OD� VXUSrFKH� DXVVL� UDSLGHPHQW� TXH� SRVVLEOH�� DYHF� XQ� KDXW� QLYHDX� GH�
SUREDELOLWp���

F�� 3RXU�OHV�VWRFNV�GRQW�O¶pWDW�pYDOXp�VH�VLWXH�GDQV�OH�FDGUDQW�LQIpULHXU�JDXFKH��MDXQH��GX�JUDSKH�GH�.REH��
O¶REMHFWLI�VHUD�GH�UHVWDXUHU�OHV�VWRFNV�DXVVL�UDSLGHPHQW�TXH�SRVVLEOH���

G�� 3RXU�OHV�VWRFNV�GRQW�O¶pWDW�pYDOXp�VH�VLWXH�GDQV�OH�FDGUDQW�VXSpULHXU�JDXFKH��URXJH��GX�JUDSKH�GH�.REH��
O¶REMHFWLI�VHUD�GH�PHWWUH�ILQ�j�OD�VXUSrFKH�DYHF�XQ�KDXW�QLYHDX�GH�SUREDELOLWp�HW�GH�UHVWDXUHU�OHV�VWRFNV�
DXVVL�UDSLGHPHQW�TXH�SRVVLEOH��

��� eWDQW�GRQQp� OHV�$UWLFOHV����GH� OD�&18'0�HW���GH� O¶$1863�� O¶LQWpJUDOLWp�GH�FHWWH� UpVROXWLRQ�HVW� VRXPLVH�j�
O¶$UWLFOH�;9,��'URLWV�GHV�eWDWV�F{WLHUV��GH� O¶$FFRUG�SRUWDQW�FUpDWLRQ�GH�OD�&RPPLVVLRQ�GHV�WKRQV�GH�O¶RFpDQ�
,QGLHQ�HW�j�OHV�DUWLFOHV����HW�����GH�OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OH�GURLW�GH�OD�PHU�FRQFHUQDQW�OH�GURLW�
GH�SrFKHU�HQ�KDXWH�PHU��

��� &HWWH� UpVROXWLRQ� UHPSODFH� OD� 5HFRPPDQGDWLRQ� ������ 6XU� GHV� QLYHDX[� GH� UpIpUHQFH�FLEOHV� HW� �OLPLWHV�
SURYLVRLUHV��
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