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%RQMRXU�j�WRXWHV�HW�WRXV� 
 
¬� O¶DSSURFKH� GHV� IrWHV�� QRXV� DXULRQV� WRXV� DLPp� Q¶DYRLU� TXH� GH� ERQQHV� QRXYHOOHV� j��������
DQQRQFHU�HW�SRXYRLU�YLYUH�SOXV�OpJqUHPHQW� 
 
0DOKHXUHXVHPHQW��FRQWUDLUHPHQW�j�FH�TXH�QRXV�HVSpULRQV��FHWWH�ILQ�G¶DQQpH�QH�YHUUD�SDV�
G¶DPpOLRUDWLRQ�FRQFHUQDQW�OD�&RYLG�����1RXV�DOORQV�WRXV�GHYRLU�FRQWLQXHU�j�QRXV�SURWpJHU�
HW� j� SURWpJHU� OHV� DXWUHV� HQ� UHVSHFWDQW� OHV� WURS� IDPHX[� JHVWHV� EDUULqUH� HW� HQ� QRXV���������
YDFFLQDQW��  
 
'H� VRQ� F{Wp�� OD� FRPPXQH� FRQWLQXH� j� IDLUH� OH� PD[LPXP� SRXU� O¶pFROH� �� SHUVRQQHO������������
VXSSOpPHQWDLUH� SRXU� OH� QHWWR\DJH� GHV� ORFDX[�� DLGH� DX� ODYDJH� GH�PDLQV� GHV� HQIDQWV� HW�
VWULFWHV�PHVXUHV�GH�VpFXULWp�PDLQWHQXHV�SRXU�OD�FDQWLQH�HW�OHV�JDUGHULHV�� 
(Q� FH� TXL� OHV� FRQFHUQH�� OHV� HQVHLJQDQWV� HW� O¶pTXLSH� pGXFDWLYH� FRQWLQXHQW� j� PHWWUH� HQ�
°XYUH�OHV�UHFRPPDQGDWLRQV�GH�O¶(GXFDWLRQ�1DWLRQDOH��0RQ�VRXKDLW�OH�SOXV�FKHU�pWDQW�TXH�
SHUVRQQH�QH�VRLW�WRXFKp�GDQV�OH�YLOODJH�RX�GX�PRLQV�TX¶LO�Q¶\�DLW�SDV�GH�IRUPH�JUDYH� 
 
6L�YRXV�DYH]�GHV�GLIILFXOWpV�SRXU�REWHQLU�XQH�YDFFLQDWLRQ�Q¶KpVLWH]�SDV�j�YRXV�UDSSURFKHU�
GX�VHFUpWDULDW�GH�0DLULH� 
 
/D� FRPPXQLFDWLRQ� pWDQW� SULPRUGLDOH� HQWUH� XQH� FRPPXQH� HW� VHV� DGPLQLVWUpV�� GHSXLV�
TXHOTXHV�VHPDLQHV�QRXV�DYRQV�PXOWLSOLp�OHV�FDQDX[�G¶LQIRUPDWLRQ�� 
9RXV�SRXYH]�GpVRUPDLV�QRXV�VXLYUH�VXU� OH�VLWH� ,QWHUQHW�GH� OD�FRPPXQH��VXU�7ZLWWHU��VXU�
,QVWDJUDP��VXU� OH�SDQQHDX�OXPLQHX[�HW� WRXMRXUV�JUkFH�j�QRWUH� OHWWUH�FRPPXQDOH��&HOOH-FL�
YRXV�VHUD�GpVRUPDLV�GLVWULEXpH���IRLV�SDU�DQ���ILQ�GpFHPEUH�SRXU�OD�/HWWUH�+LYHU�3ULQWHPSV�
HW�ILQ�MXLQ�SRXU�FHOOH�eWp�$XWRPQH�� 
6L�QRXV�GHYRQV�FRPPXQLTXHU�HQ�XUJHQFH��QRXV�YRXV�HQYR\RQV�GHV�VPV�j�FRQGLWLRQ�TXH�
YRXV�D\H]�UHWRXUQp�HQ�PDLULH�OD�ILFKH�QRXV�\�DXWRULVDQW��9RXV�WURXYHUH]�XQ�H[HPSODLUH�GH�
FHWWH�ILFKH�GDQV�FHWWH�/HWWUH��YRXV�SRXYH]�O¶XWLOLVHU�SRXU�PHWWUH�OHV�QXPpURV�j�MRXU�  
 
'DQV�OHV�SDJHV�VXLYDQWHV��YRXV�WURXYHUH]�GH�QRPEUHXVHV�LQIRUPDWLRQV�HW�FRPPH�WRXMRXUV�
XQ�ELODQ�GH�OD�VDLVRQ�SDVVpH�HW�OHV�SURMHWV�GH�FHOOH�j�YHQLU��%RQQH�OHFWXUH�j�YRXV��  
 
3RXU�ILQLU��MH�YRXV�VRXKDLWH�j�WRXWHV�HW�WRXV�GH�MR\HXVHV�IrWHV�GH�ILQ�G¶DQQpH��� 
&HWWH�DQQpH�HQFRUH�QRXV�QH�UHWURXYHURQV�SDV�SRXU�OHV�© 9°X[�GX�0DLUH ª�HQ�UDLVRQ�GH�OD�
SDQGpPLH�  MH� YRXV� SUpVHQWH� GRQF� pJDOHPHQW� WRXV� PHV� Y°X[� GH� %RQQH� HW� +HXUHXVH�����
$QQpH�������� 
4X¶HOOH�YRXV�DSSRUWH�DYDQW�WRXW�OD�6DQWp�DLQVL�TXH�EHDXFRXS�G¶DPRXU�HW�G¶DPLWLp��  
 
            
            0DUWLQH�/DJXpULH  
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7UDYDX[ 

5HQRXYHOOHPHQW�GHV�FDQDOLVDWLRQV�G¶DVVDLQLVVHPHQW�HW�G¶HDX�SRWDEOH� 
 

/D�FRPPXQH�D�YDOLGp� OH�6FKpPD�'LUHFWHXU�GH� O¶$VVDLQLVVHPHQW�HQ�������'HSXLV�FHWWH�
GDWH�� WRXV� OHV� GHX[� DQV� HQYLURQ�� XQ� VHFWHXU� HVW� FRQFHUQp� SDU� OH� UHQRXYHOOHPHQW� GHV�����
FDQDOLVDWLRQV�G¶DVVDLQLVVHPHQW��1RXV�WUDYDLOORQV�HQ�FRRUGLQDWLRQ�DYHF�OH�6\QGLFDW�0L[WH�
G¶(DX�3RWDEOH�GH�6LJQDUJXHV��60(36��SRXU�TXH�OHV�FDQDOLVDWLRQV�G¶HDX�SRWDEOH�TXL� OH�
QpFHVVLWHQW�VRLHQW�UHQRXYHOpHV�GDQV�OH�PrPH�WHPSV�  
 

(Q� MXLOOHW� ������ OHV� WUDYDX[� GX� GHUQLHU� VHFWHXU� j� UHQRXYHOHU� RQW� FRPPHQFp� GDQV� OH�
FHQWUH� YLOODJH��&¶HVW� pYLGHPPHQW� OH� VHFWHXU� OH�SOXV�GLIILFLOH�HQ� UDLVRQ�GH� OD�GHQVLWp�GH�
O¶KDELWDW�� /HV�pTXLSHV�GH� OD�&,6(�73�SRXU� O¶DVVDLQLVVHPHQW� HW� GH� OD�6$85�SRXU� O¶HDX��
SRWDEOH� IRQW� OH� PD[LPXP� SRXU� OLPLWHU� OD� JrQH� SRXU� OHV� ULYHUDLQV�� 1RXV� VRPPHV������������
FHSHQGDQW� FRQVFLHQWV� GHV� HIIRUWV� TXL� YRXV� VRQW� GHPDQGpV� SRXU� OD� FLUFXODWLRQ� RX� OH�����
UDPDVVDJH�GHV�GpFKHWV��0DLV�LO�HVW�ELHQ�V�U�GH�O¶LQWpUrW�GH�WRXV�G¶DYRLU�GHV�UpVHDX[�HQ�
ERQ�pWDW�GH�IRQFWLRQQHPHQW�FHOD�pYLWH�EHDXFRXS�GH�GpVDJUpPHQWV�SDU�OD�VXLWH� 
 

/D� SUHPLqUH� SKDVH� HVW� WHUPLQpH� �UXH� GX� %DUUL�� FKHPLQV� GX� 9LHX[� 0RXOLQ� HW� GX�������������
*HQHVWDV���'qV� MDQYLHU������ OD�SKDVH�VXLYDQWH�FRPPHQFHUD� ��SDUWLH�EDVVH�GX�FKHPLQ�
GH� )ULJROHW�� UXH� GX� 'RFWHXU� 'LERQ� HW� SDUWLH� KDXWH� GH� OD� &DODGH� GH� 3RXUFKRQ� MXVTX¶j�
O¶pWDLHPHQW� 
$X� IXU� HW� j�PHVXUH� GH� O¶DYDQFHPHQW� GHV� WUDYDX[� GHV� FRQVLJQHV� VHURQW� GRQQpHV� DX[�����
ULYHUDLQV�FRQFHUQDQW�OD�FLUFXODWLRQ�HW�OH�UDPDVVDJH�GHV�GpFKHWV� 
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5pDPpQDJHPHQW�GH�O¶DLUH�GH�MHX[�GX�-DUGLQ�GX�)RUJHURQ 

 

$SUqV� SOXVLHXUV� PRLV� GH� WUDYDX[�� O¶DLUH� GH� MHX[� D� pWp� WRWDOHPHQW� WUDQVIRUPpH� DILQ� GH�����

WHUPLQHU� OD� SKDVH�GH�PRGHUQLVDWLRQ� GHV�pTXLSHPHQWV� SXEOLFV� GH�FHWWH� ]RQH��$SUqV� OD�

FRQVWUXFWLRQ�G¶XQ� WHUUDLQ�PXOWLVSRUWV�HW� O¶DPpQDJHPHQW�G¶XQ�QRXYHDX� WHUUDLQ�HQ�KHUEH�����

LO�QRXV�SDUDLVVDLW�pYLGHQW�GH�UHVWUXFWXUHU�O¶DLUH�GH�MHX[�� 
 

&HWWH� QRXYHOOH� DLUH� HVW� FRPSRVp� GH� GHX[� SDUWLHV� �� MHX[� SRXU� HQIDQWV� HW� DSSDUHLOV� GH�����

ILWQHVV� SRXU� DGROHVFHQWV�

HW� DGXOWHV�� (OOH� HVW������

GpVRUPDLV� pFODLUpH� HW�

GLVSRVH� G¶XQ� SRLQW� G¶HDX�

SRWDEOH� 
 

&RPPH� LO� pWDLW� GHPDQGp�

GHSXLV� ORQJWHPSV�� XQH�

UDPSH� G¶DFFqV� D� pWp�

FRQVWUXLWH�SRXU�IDFLOLWHU�OH�

SDVVDJH��QRWDPPHQW�GHV�

SRXVVHWWHV��SDU�OH�-DUGLQ�GX�)RUJHURQ�� 
 

(QILQ�� OH� MDUGLQ�D�pWp� OXL�DXVVL� UpDPpQDJp�DILQ�GH�SHUPHWWUH�XQH�PHLOOHXUH�JHVWLRQ�GHV�

HDX[� GH� SOXLH� HW� GH� UHQGUH� SOXV� DJUpDEOH� VRQ� XWLOLVDWLRQ� ORUV� GHV� PDQLIHVWDWLRQV� GHV������

DVVRFLDWLRQV�� 
 

8Q� GHUQLHU� DSSDUHLO� GH� ILWQHVV�

VHUD�LQVWDOOp�j�FRWp�GX�EDVVLQ��DX�

PRLV� GH� MDQYLHU�� PDLV� YRWUH�����

QRXYHO� HVSDFH� HVW� GpMj������������

DFFHVVLEOH� SRXU� TXH� OHV� SHWLWV�

FRPPH� OHV� JUDQGV� SXLVVHQW� HQ�

SURILWHU�SHQGDQW�OHV�IrWHV�� 
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5HFRQVWUXFWLRQ�GX�PXU�GX�FLPHWLqUH 

8QH�SDUWLH�GX�PXU�GX�FLPHWLqUH�FRWp�(67�PHQDoDLW�GH�V
HIIRQGUHU��$SUqV�FRQFHUWDWLRQ�
DYHF� XQ� EXUHDX� G
pWXGHV� LO� D� pWp� GpFLGp� GH� GpPROLU� HW� GH� UHFRQVWUXLUH� SOXW{W� TXH��������
UHQIRUFHU��/H�FR�W�WRWDO�GHV�WUDYDX[�V
pOqYH�j���������HXURV�77& 

 

 

 
3RVH�G¶XQ�QRXYHDX�&ROXPEDULXP�HW 

0RGLILFDWLRQ�GX�UqJOHPHQW�LQWpULHXU�GX�FLPHWLqUH 
 

/H�QRXYHDX�&RORPEDULXP�VHUD�LQVWDOOp�FHWWH�VHPDLQH�GDQV�OH�FLPHWLqUH�j�F{Wp�GH�FHOXL�
GH����FDVHV�PLV�HQ�VHUYLFH�HQ������R��WRXW�HVW�GpMj�UpVHUYp�� 

,O� FRPSRUWHUD� ��� FDVHV� �
� FKDTXH� FDVH� SRXYDQW� DFFXHLOOLU� �� XUQHV�� HW� UHSUpVHQWH� XQ�����
LQYHVWLVVHPHQW�GH��������¼�SRXU�OD�FRPPXQH�� 

8QH� UpIOH[LRQ� D� pWp� PHQpH� DX� VHLQ� GX� &RQVHLO� 0XQLFLSDO� SRXU� JpUHU� DX� PLHX[��������������
O¶RFFXSDWLRQ� GHV� HPSODFHPHQWV� GDQV� WRXW� OH� FLPHWLqUH� HW� OD� GpFLVLRQ� D� pWp� SULVH� j������
O¶XQDQLPLWp�GH�FHVVHU�GH�YHQGUH�GHV�FRQFHVVLRQV�SHUSpWXHOOHV�HW�GH� OLPLWHU� OD�GXUpH�j���
��� RX� ��� DQV� UHQRXYHODEOHV�� %LHQ� HQWHQGX� OHV� FRQFHVVLRQV� SHUSpWXHOOHV� TXH� YRXV�������
SRVVpGH]� GpMj� OH� UHVWHQW�� /H� UqJOHPHQW� LQWpULHXU� GX� FLPHWLqUH� �FRPSUHQDQW� DXVVL� OH����������
©� -DUGLQ� GX�6RXYHQLU� ª� HW� OH�&ROXPEDULXP�� D� pWp�PLV� j� MRXU� GDQV� FH� VHQV� HW� YRLFL� OD���
QRXYHOOH�WDULILFDWLRQ�DSSOLFDEOH�GHSXLV�OH����GpFHPEUH������� 

 7\SH�GH�FRQFHVVLRQV &RQFHVVLRQ�WUHQWHQDLUH &RQFHVVLRQ 

FLQTXDQWHQDLUH 
&RQFHVVLRQ�FDYHDX���Pð ����¼ ����¼ 

&RQFHVVLRQ�FDYHDX������Pð ����¼ ����¼ 

&ROXPEDULXP ����¼ ����¼ 
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3URMHWV 

(QIRXLVVHPHQW�GHV�UpVHDX[�GX�FKHPLQ�GH�OD�4XHLUDGH 
HW�UHQIRUFHPHQW�GX�UpVHDX�pOHFWULTXH 

 

/D� FRPPXQH� G¶(VWp]DUJXHV� D� VROOLFLWp� 7HUULWRLUH� G¶pQHUJLH� -*DUG� 60(*��� DILQ� GH�������
UHQIRUFHU� OH� UpVHDX�EDVVH� WHQVLRQ� DX� GpSDUW� GX�3RVWH� © 48(,5$'( ª�� DLQVL� TXH� VRQ��
UHPSODFHPHQW�� HW� SUpYRLU� O
HQIRXLVVHPHQW� GHV� UpVHDX[� G¶pFODLUDJH� HW� GH� WpOpFRP� GX���
&KHPLQ�GH�OD�4XHLUDGH� 

/D�FRPPXQH�DYDLW�SURFpGp�j�XQ�DPpQDJHPHQW�GH�FH�FKHPLQ�HQ�WHUPH�GH�UpKDELOLWDWLRQ�
GHV� UpVHDX[� KXPLGHV� HQ� ���� HW� DYDLW� UpDOLVp� XQ� QRXYHDX� UHYrWHPHQW� HQ� HQUREp� HQ����
ODLVVDQW� j� O¶(VW� XQH� ODUJHXU� SRXU� O¶HQIRXLVVHPHQW� GHV� UpVHDX[� VHFV�� 'HV� JDLQHV� HQ�������
UpVHUYDWLRQV� DYDLHQW� pWp�PLVHV� HQ� SODFH� DX� GURLW� GHV� WUDYHUVpHV� GHV� UpVHDX[� DpULHQV�
SRXU�SHUPHWWUH�OHXUV�HQIRXLVVHPHQWV�SDU�OD�VXLWH� 

/HV�WUDYDX[�GHYUDLHQW�FRPPHQFHU�PL-PDUV�HW�OHV�GHX[�WUDQFKHV�VHURQW�IDLWHV�G¶DIILOpH�GX�
SHWLW� URQG�SRLQW� DX�GHUQLHU�SRWHDX����TXL� VHUD� VXSSULPp�� ,O� \�DXUD� FRPPH� WRXMRXUV�XQ��
SHWLW�GpODL�j�OD�ILQ�GHV�WUDYDX[�DYDQW�TXH�OHV�SRWHDX[�DpULHQV�VRLHQW�VXSSULPpV� 

&HV� WUDYDX[� VHURQW� GRQF� O¶RFFDVLRQ� G¶DPpOLRUHU� O¶DOLPHQWDWLRQ� pOHFWULTXH� GHV� ULYHUDLQV�
�VLJQDOp� SDU� (1(',6��� G¶DPpOLRUHU� OD� VpFXULWp� GX� UpVHDX� pOHFWULTXH�� WpOpFRP� HW������
G¶pFODLUDJH�HW�G¶DPpOLRUHU�O¶HQYLURQQHPHQW�SD\VDJHU�HQ�GLVVLPXODQW�OHV�UpVHDX[�DpULHQV� 

'H�SOXV�OH�UpVHDX�G¶pFODLUDJH�SXEOLF�HVW�YpWXVWH��LQDGDSWp�HW�pQHUJLYRUH��FHWWH�RSpUDWLRQ�

VHUD�GRQF�O¶RFFDVLRQ�GH�PHWWUH�HQ�SODFH�XQ�QRXYHDX�UpVHDX�G¶pFODLUDJH�j�/HG�  

������������������������������������������������ 

     ����� 
     �����$[HO�)RXFDXG�FKDUJp�G¶DIIDLUH�&DS-,1*e 

     �����0DLWUH�G¶°XYUH�GX�60(*�GDQV�FHWWH�RSpUDWLRQ� 
 

 75$1&+(�� 75$1&+(�� 68%9(17,216 
2%7(18(6 

727$/�$�/$�
&+$5*(�'(�/$�
&2//(&7,9,7( 

(OHFWULFLWp�%DVVH������
7HQVLRQ 

�����������¼77& �����������¼77& �����������¼ �����¼77& 

(FODLUDJH�3XEOLF ����������¼77& ����������¼77& ����������¼ ����������¼77& 

7pOpFRP ����������¼77& ����������¼77& �����¼ ����������¼77& 

727$/�3$5�
75$1&+( 

�����������¼77& �����������¼77& �����������¼ �����������¼77& 

727$/�*(1(5$/  �����������¼77& 
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3URMHWV 

/H�&RQVHLO�0XQLFLSDO�D�DUUrWp�VRQ�SURMHW�GH�3/8�ORUV�

GH� VD� VpDQFH� GX� ��� QRYHPEUH� ������ 6HXOV� OHV��������

FRQVHLOOHUV�Q¶pWDQW�SDV�FRQFHUQpV�SDU� OH� ]RQDJH�GX�

3URMHW�RQW�SULV�SDUW�DX�YRWH�� �1RWUH�GRFXPHQW��pWDEOL�

SDU� OH� EXUHDX� G¶pWXGHV� /$&52=(-9(51,(5� j�

3XMDXW�� � D� pWp� WUDYDLOOp� HQ�DPRQW� GHSXLV������DYHF�

OHV� GLIIpUHQWHV� 3HUVRQQHV� 3XEOLTXHV� $VVRFLpHV�

�eWDW�� 5pJLRQ�� 'pSDUWHPHQW�� &KDPEUHV���������������

&RQVXODLUHV«��� 

9RXV� SRXYH]� UHWURXYHU� OD� WRWDOLWp� GHV� GHVWLQDWDLUHV�

GDQV�OD�GpOLEpUDWLRQ�G¶DUUrW�GX�3/8�DX[TXHOOHV�QRXV�

YHQRQV� G¶DGUHVVHU� FRSLH� GX� GRFXPHQW�� /HXUV������������

GLIIpUHQWV� VHUYLFHV� RQW� GpVRUPDLV� �� PRLV� SRXU�

pPHWWUH� OHXUV� REVHUYDWLRQV�� ,O� \� DXUD� HQVXLWH� XQH���

HQTXrWH�SXEOLTXH�j�O
LVVXH�GH�FH�GpODL�GHV���PRLV� 

&HV� GRFXPHQWV� VRQW� FRQVXOWDEOHV� HQ�PDLULH� HW� VXU� OH� VLWH� LQWHUQHW� GH� OD� &ROOHFWLYLWp� ��

KWWSV���HVWH]DUJXHV�IU� 

3ODQ�/RFDO�G¶8UEDQLVPH 

9LH�ORFDOH 

/H� MRXUQDO� /H� 5pSXEOLFDLQ� UHFKHUFKH� XQ� RX� XQH� FRUUHVSRQGDQW�H�� SRXU� OH� VHFWHXU� 

9RXV� KDELWH]� (VWp]DUJXHV� RX� VHV� DOHQWRXUV�� YRXV� YRXV� LQWpUHVVH]� j� OD� YLH� ORFDOH� "�

9RXV�DLPH]�pFULUH�HW�rWHV�GLVSRQLEOH"� 

3UHQH]� FRQWDFW� DYHF� 0DGDPH� &KDUORWWH� )UDVVRQ-%RWWRQ� DX� ��� ��� ��� ��� ��� RX�

&�)UDVVRQERWWRQ#ULFFRERQR�IU� 

5HFKHUFKH�FRUUHVSRQGDQW�GH�SUHVVH�© /(�5(38%/,&$,1 ª 
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9LH�ORFDOH 

(WDW�–FLYLO 

1$,66$1&(6 

'e&Ê6 

0$5,$*( 

./,)$�-RQDWKDQ�HW�*5$1,(5�$QQH-6RSKLH�OH���MXLOOHW������ 

621,*2�0DUYLQ�HW�*$60,�$OH[LD�OH����MXLOOHW����� 

$//,(6�5RPDLQ�HW�*5$1,(5�(PPDQXHOOH�OH���DR�W������ 

2',//(�0LFNDsO�HW�(/�<$=,',�6DZVDQ�OH����DR�W����� 

&(&&+,1,�*XLOODXPH�HW�/$51$&�$XUpOLH�OH����DR�W����� 

.83.(�6\OYHWWH�pSRXVH�0$6&,2/,�OH����DR�W������j�$9,*121 

3(5528'�$QGUpH�OH���QRYHPEUH������j�(67(=$5*8(6 

6$9,1($8�/XFLOH�QpH�OH���MXLOOHW������j�1,0(6 

%2&48(7�-$&48(0$57�2OLYLD�QpH�OH����MXLOOHW������j�$9,*121 

0$&+8�+XJR�Qp�OH����DR�W������j�$9,*121 

2/($57�+XJR�Qp�OH����DR�W������j�$9,*121 

5$*($8�0DUJDX[�QpH�OH����DR�W������j�1,0(6 

528/(7�0DULH�QpH�OH����VHSWHPEUH������j�$9,*121 
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9LH�ORFDOH 

,QVFULSWLRQ�VXU�OHV�OLVWHV�pOHFWRUDOHV 

9RXV�Q¶rWHV�SDV�HQFRUH�LQVFULW�SRXU�OHV�pOHFWLRQV�SUpVLGHQWLHOOHV�HW�OpJLVODWLYHV�GH������"�

1¶RXEOLH]�SDV�GH�OH�IDLUH� 

&HWWH�LQVFULSWLRQ�HVW�QpFHVVDLUH�SRXU�IDLUH�YDORLU�YRWUH�GURLW�GH�YRWH� 

 

9RXV�SRXYH]�YRXV�LQVFULUH 

· HQ�OLJQH��JUkFH�DX�WpOpVHUYLFH�GLVSRQLEOH�VXU�VHUYLFH-SXEOLF�IU��VXU�SUpVHQWDWLRQ�G¶XQ�

MXVWLILFDWLI�G¶LGHQWLWp�HW�G¶XQ�MXVWLILFDWLI�GH�GRPLFLOH�QXPpULVpV� 

· HQ�0DLULH��VXU�SUpVHQWDWLRQ�G¶XQ�MXVWLILFDWLI�G¶LGHQWLWp��G¶XQ�MXVWLILFDWLI�GH�GRPLFLOH� 

· SDU� FRXUULHU� DGUHVVp� j� YRWUH� 0DLULH�� HQ� MRLJQDQW� XQ� MXVWLILFDWLI� G¶LGHQWLWp������������������

XQ�MXVWLILFDWLI�GH�GRPLFLOH�HW�GX�&HUID�Q������
���GH�GHPDQGH�G¶LQVFULSWLRQ� 
 

$77(17,21� OHV� LQVFULSWLRQV� VRQW� SRVVLEOHV� GqV� j� SUpVHQW� HW� FH� MXVTX
DX����������������

�� PDUV� ����� SRXU� O¶pOHFWLRQ� SUpVLGHQWLHOOH� HW� MXVTX¶DX� �� PDL� ����� SRXU� OHV���������

pOHFWLRQV�OpJLVODWLYHV� 

5HFHQVHPHQW�j����DQV 



��� 

 

9LH�ORFDOH 

0HUFL�$QQH-0DULH�� 
 

$QQH-0DULH�5REHUW�HW�%HUQDUG�/DUXH�TXL�YLYHQW�j�4XpEHF��SUHQDLHQW�OHXUV�TXDUWLHUV�G¶pWp�

j�(VWp]DUJXHV�GHSXLV�������,OV�DYDLHQW�QRXp�GHV�UHODWLRQV�DYHF�EHDXFRXS�G¶KDELWDQWV�HW�

RQW�SDUWLFLSp�DFWLYHPHQW�j�OD�YLH�GX�YLOODJH�GXUDQW�GHV�DQQpHV���0DLV�OHXUV�SURMHWV�GH�YLH�

RQW�pYROXp�HW�LOV�RQW�YHQGX�OHXU�PDLVRQ�SUqV�GH�OD�)RQWDLQH�GX�YLOODJH�  
 

$QQH� 0DULH�� $UWLVWH� HQ� $UWV� 9LVXHOV� D�

VRXKDLWp� RIIULU� j� OD� FRPPXQH� DX��������

PRPHQW� GH� VRQ� GpSDUW� XQH� WUqV� EHOOH�

°XYUH� TXL� HVW� GpVRUPDLV� DFFURFKpH�

GDQV�OD�6DOOH�GX�&RQVHLO��0XQLFLSDO�  
 

(Q�WDQW�TXH��0DLUH��HW�j�WLWUH�SHUVRQQHO��

MH� WLHQV� j� OXL� DGUHVVHU�PHV� FKDOHXUHX[��

UHPHUFLHPHQWV�� 

(W�SRXU�DYRLU�XQH�LGpH�GH�OD�GLYHUVLWp�HW�

GH� OD� SRpVLH� GX� WUDYDLO� G¶$QQH� 0DULH��

YLVLWH]�VRQ�VLWH���DQQHPDULHUREHUW�FRP 
 

4XH�OHV�YHQWV�YRXV�VRLHQW�IDYRUDEOHV�$QQH�0DULH�HW�%HUQDUG��� 

 
3ODQ�&RPPXQDO�GH�6DXYHJDUGH 

/H�3ODQ�&RPPXQDO�GH�6DXYHJDUGH��3&6��HVW�PLV�HQ�

°XYUH�SRXU�SURWpJHU�OHV�SRSXODWLRQV�HQ�FDV�GH�ULVTXH�

PDMHXU� G¶RULJLQH� QDWXUHOOH�� LQGXVWULHOOH�� FKLPLTXH� RX����

QXFOpDLUH� 

8QH�SODTXHWWH�G¶LQIRUPDWLRQV�D�pWp�pODERUpH�SRXU� OHV�

KDELWDQWV�DILQ�GH�FRQQDvWUH�OD�FRQGXLUH�j�WHQLU�HQ�FDV�

GH�ULVTXH�LGHQWLILp��8Q�V\VWqPH�G¶DOHUWH�SDU�606�D�pWp�

PLV� HQ� SODFH� �\� FRPSULV� SRXU� OHV� JUDYHV� SDQQHV�����

UpVHDX[��� /D� ILFKH� G¶LQVFULSWLRQ� GRLW� rWUH� UHPSOLH� HW���

GpSRVpH� HQ� 0DLULH�� 7RXV� FHV� GRFXPHQWV� VRQW��������

pJDOHPHQW� UHPLV� DX[� QRXYHDX[� DUULYDQWV�������������

1¶RXEOLH]� SDV� GH� QRXV� FRPPXQLTXHU� YRV����������

QRXYHDX[�QXPpURV�HQ�FDV�GH�FKDQJHPHQWV� 



��� 

 

9LH�ORFDOH 
$FFXHLO�GH�ORLVLUV�MXLOOHW����� 

 

&HWWH�DQQpH�D�pWp�HQFRUH�XQ�SHX�FRPSOLTXpH�DYHF�OD�&RYLG���� 

/H� QRPEUH� WRWDO� GH� PLQHXUV� DFFXHLOOLV� D� pWp� IL[p� SDU� OD� &RPPLVVLRQ� &RPPXQDOH�������
(GXFDWLRQ��/H�FHQWUH�D�SX�UHFHYRLU����HQIDQWV�j�OD�MRXUQpH��WRXW�HQ�WHQDQW�FRPSWH�GHV�
UqJOHV� GH� GLVWDQFLDWLRQ� VRFLDOH� HW� GHV� JHVWHV� EDUULqUHV�� 6HXOV� OHV�(VWH]DUJXDLV� HW� OHV�
FRPPXQHV�FRQYHQWLRQQpHV��7Kp]LHUV�HW�'RPD]DQ��IXUHQW�DFFXHLOOLV�HQ�SULRULWp� 

/H�FHQWUH�GH�ORLVLUV�D�UpXVVL�j�IDLUH�OH�SOHLQ�PDOJUp�OHV�UHVWULFWLRQV�� 

/¶pTXLSH� FRPSRVpH� GH� 6DUDK�� 'LUHFWULFH� HW� GHV� DQLPDWHXUV �� 0DJDOL�� )DQQ\�� $OLFH����
7KRPDV� HW� &OpD� D� SX� YHLOOHU� DX� ERQ� GpURXOHPHQW�� WRXW� HQ� UHVSHFWDQW� OH� SURWRFROH���������
VDQLWDLUH� 

&KDTXH�VHPDLQH�XQ�WKqPH�GLIIpUHQW�D�pWp�SURSRVp��/HV�HQIDQWV�RQW�SX�GpFRXYULU�OHV�DUWV���������
DWWLWXGHV��OHV�SLUDWHV��OHV�HQIDQWV�GH�OD�WpOp�HW�OHV�JUDQGHV�YDFDQFHV���������� 

'HV� LQWHUYHQDQWV� H[WpULHXUV� VRQW� YHQXV� XQH� IRLV� SDU� VHPDLQH� SRXU� FRPSOpWHU� FHV��������
DQLPDWLRQV ��$UWV�SODVWLTXHV�HW��$TXDJOLVV�� 

'HV�VRUWLHV�H[WpULHXUHV�RQW�pWp�RUJDQLVpHV�FKDTXH�PHUFUHGL � 

· $�7HUDYHQWXUH�j�6W�&KULVWRO��DYHF�GHV�SDUFRXUV�G¶DYHQWXUHV�HW�GHV�MHX[�G¶HDX[� 

· $�0RE\ODQG�j�/DXGXQ��DYHF�GHV�WRERJJDQV��G¶HDX[�HW�DTXDJOLVV� 

· �$X[� 3HWLWV� )HUPLHUV� j� /DQVDUJXHV�� YLVLWHU� XQH� IHUPH� HW� SURILWHU� GHV� SDUFRXUV������
DFFUREUDQFKHV�HW�DYHQWXUHV� 

 

 

 

 

 

 

 

 

/H�PLQL�FDPS�SRXU�OHV�SOXV�JUDQGV�pWDLW�RUJDQLVp�DX�JvWH�GH�/¶$PRULp�j�7+2,5$6�  

GX� ��� DX� ��� MXLOOHW� ������ /HV� SOXV� JUDQGV� RQW� SX� GpFRXYULU� XQH� UDQGRQQpH� SpGHVWUH���
QRFWXUQH��HW�G¶DXWUHV�DFWLYLWpV�GXUDQW�OHV���MRXUV��977��DFFUREUDQFKH��HVFDODGH��MHX[�DX�
WRXU�GH�OD�QDWXUH«����8Q�JUDQG�PHUFL�j�WRXV�HW�j�O¶DQQpH�SURFKDLQH��� 

 

/¶pTXLSH����
G¶DQLPDWLRQ 

HW 

OD�GLUHFWLRQ� 

 



��� 

 

9LH�ORFDOH 
6HQV�8QLTXH�GH�OD�5XH�%DVVH�&DUULqUH 

 
'HYDQW�OHV�GLIILFXOWpV�UpFXUUHQWHV�GH�FLUFXODWLRQ�UXH�%DVVH�&DUULqUH��
LO�D�pWp�GpFLGp�GH� OD�PHWWUH�HQ�VHQV�XQLTXH�j�SDUWLU�GH� O¶HQGURLW� OH�
SOXV� pWURLW�� 9RXV� SRXUUH]� GRQF� O¶HPSUXQWHU� GDQV� OH� VHQV� GH� OD���
PRQWpH� XQLTXHPHQW�� /HV� YpKLFXOHV� VWDWLRQQpV�� 3ODFH� GX�������������
%LFHQWHQDLUH�DXURQW�LQWHUGLFWLRQ�GH�WRXUQHU�j�GURLWH� 

&HWWH�FLUFXODWLRQ�GHYLHQGUD�HIIHFWLYH�DSUqV�OD�SRVH�GHV�SDQQHDX[� 

60,&720�5+21(�*$55,*8(6 
 

 

$ILQ� GH� SRXUVXLYUH� VHV� HIIRUWV� HW� DFFRPSDJQHU� OHV� XVDJHUV� GDQV� OHXU� GpPDUFKH�SRXU�
OLPLWHU� OHXU�SURGXFWLRQ�GH�GpFKHWV�� OH�60,&720�5K{QH-*DUULJXHV�D� OH�SODLVLU�GH�YRXV�
LQIRUPHU�TX¶LO�SURSRVH�DX[�XVDJHUV�GH�VRQ�WHUULWRLUH�XQ�FRPSRVWHXU�LQGLYLGXHO�HQ�ERLV�GH�
����OLWUHV�DX�SUL[�GH����¼��QRWLFH�GH�PRQWDJH���JXLGH�FRPSRVWDJH�LQFOXV�� 
&HV�FRPSRVWHXUV�VRQW�j�UHWLUHU�DX�VLqJH�GX�60,&720�5K{QH-*DUULJXHV��������&KHPLQ�
GHV�6DEOH\HV�–�������9LOOHQHXYH�OH]�$YLJQRQ�� OHV�0DUGLV�HW�-HXGLV�GH��+���j���+���
HW�GH���+���j���+����5qJOHPHQW�SDU�FKqTXH�RX�&%�� 

1289($8���8Q�*XLFKHW�1XPpULTXH�SRXU 
OHV�DXWRULVDWLRQV�G
XUEDQLVPH 

 

$YHF� O
DLGH� RSpUDWLRQQHOOH� GH� OD� &RPPXQDXWp� GH� &RPPXQHV� GX� 3RQW� GX�
*DUG�� OHV� � FRPPXQHV� GX� 7HUULWRLUH� RQW� ILQDQFp�� JUkFH� DX� 3ODQ� )UDQFH���������

5HODQFH�� OD� PLVH� HQ� SODFH� G¶XQ� JXLFKHW� QXPpULTXH� SRXU� GpSRVHU� OHV� GHPDQGHV���������������
G¶DXWRULVDWLRQV�G¶XUEDQLVPH�� 

$� FRPSWHU� GX� �HU� MDQYLHU� ������ OHV�SURIHVVLRQQHOV�HW� OHV�SDUWLFXOLHUV�SRXUURQW� IDLUH�
OHXUV�GpPDUFKHV�G¶XUEDQLVPH�HQ�OLJQH�JUkFH�DX�*XLFKHW�1XPpULTXH�DFFHVVLEOH�GHSXLV�
OH� VLWH� GH� O¶LQWHUFRPPXQDOLWp� �FHUWLILFDW� G¶XUEDQLVPH�� GpFODUDWLRQ� SUpDODEOH�� SHUPLV� GH��������
FRQVWUXLUH��SHUPLV�G¶DPpQDJHU��SHUPLV�GH�GpPROLU��',$�� 

,O�VHUD�SDU�DLOOHXUV�WRXMRXUV�SRVVLEOH�GH�GpSRVHU�OHV�GRVVLHUV�GH�GHPDQGHV�GLUHFWHPHQW�
HQ�PDLULH�RX�SDU�FRXUULHU� 



��� 

 

9LH�ORFDOH 
(SUHXYH�GH�&KDPSLRQQDW�GH�)UDQFH�G¶(QGXUR����� 

)LQDOH�GX�&KDPSLRQQDW�GH�)UDQFH�G¶HQGXUR 

&¶HVW�DYHF�XQH�IRUWH�IUpTXHQWDWLRQ�HW�XQ�ZHHNHQG�HQVROHLOOp�TXH�O¶pSUHXYH�G¶HQGXUR�V¶HVW�

GpURXOpH� FHV� ��� HW� ��� QRYHPEUH�� /D� )pGpUDWLRQ� )UDQoDLVH� GH� 0RWRF\FOLVPH� Q¶D� SDV�

PDQTXp�GH�TXDOLILHU�QRV�SD\VDJHV�GH�© GpFRUV�GH�UrYH�DX�F°XU�GX�YLJQREOHV ª�ELHQ�TXH�

OHV�SLORWHV�DLHQW�G��FRPSRVHU�DYHF�QRV�SLVWHV�FDLOORXWHXVHV� 

,QLWLDOHPHQW�SUpYX�HQ�GpEXW�GH�VDLVRQ��O¶pSUHXYH�DYDLW�GX�rWUH�UHSRXVVpH�SRXU�ILQDOHPHQW�

WURXYHU�VD�SODFH�GDQV�OH�FDOHQGULHU��HQ�WRXWH�ILQ�GH�VDLVRQ��8QH�SpULSpWLH�SDUPL�G¶DXWUHV�

TXL�Q¶D�SDV�HQWDPp�OD�PRWLYDWLRQ�GX�0RWR�&OXE�GH�'RPD]DQ�TXL�HVW�SDUYHQX�j�RUJDQLVHU�

XQH� WUqV� EHOOH� ILQDOH�� $YHF� OH� FRQFRXUV� GHV� FROOHFWLYLWpV� HQYLURQQDQWHV� HW� O¶DLGH��������

G¶DVVRFLDWLRQV� ORFDOHV� TXL� RQW� VDLVL� OH� U{OH� PDMHXU� GH� FH� W\SH� G¶RUJDQLVDWLRQ� GDQV� OD�������

G\QDPLVDWLRQ�GX�WHUULWRLUH��LOV�VRQW�SDUYHQXV�j�FUpHU�XQ�pYpQHPHQW�UHPDUTXDEOH� 

)RFXV�SDUWLFLSDQWV 

/D� FRPPXQH�pWDLW� UHSUpVHQWpH� SDU� VHV� SLORWHV�� 3KLOLSSH� -RXYH� HW� )DEULFH�0DUWLQH]� HQ��

FDWpJRULH�6XSHU�9pWpUDQV��-HDQ-3KLOLSSH�7UHELOORQ�HQ�FDWpJRULH�1DWLRQDO����%UDYR�j�HX[�

SRXU�OHXU�SHUIRUPDQFH � 

%RQQH�DPELDQFH�VXU� OH�VWDQG�GH� OD�VRFLpWp�GH�FKDVVH�TXL��SRXU� O¶RFFDVLRQ��D� WHQX�XQH��

EXYHWWH� HW� SHUPLV� DX[� QRPEUHX[� VSHFWDWHXUV� GH� VH� UHVWDXUHU� DX� F°XU� GH� OD� FRXUVH�����

0HUFL�j�VHV�EpQpYROHV�� 



��� 

 

9LH�ORFDOH 
&KDPSLRQQDW�GH�)UDQFH�G¶(QGXUR����� 



��� 

 

9LH�ORFDOH 

 
 
 
 
 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
(W� GqV� OH� SULQWHPSV�� YRXV� SRXYH]����������������

UHWURXYHU�© /$�&+(95(5,(�'8�%2,6 ª�

GH�6DLQW�/DXUHQW�GHV�$UEUHV��������������������������������������������������������
 

1XPpUR�GH�WpOpSKRQH ����������������� 

 
 

 

0DULH--RVpH�)$848(�GH� 5RFKHIRUW� GX�

*DUG�YRXV�DFFXHLOOH�DYHF�GH�EHDX[�IUXLWV�

HW�OpJXPHV� 
������������������������������������������������������������������ 

1XPpUR�GH�WpOpSKRQH ���������������� 

 

/(�0$5&+(�'8�-(8', 

 
3RXU� OD� %RXFKHULH�'(855,(8-)5Ê5(6�

GH� %DUEHQWDQH �� O¶RULJLQH� GHV� ErWHV� HVW�������

SULPRUGLDOH�HW�OD��FKDUFXWHULH�GH���������ID�

EULFDWLRQ�DUWLVDQDOH���� 
 

�1XPpUR�GH�WpOpSKRQH ���������������� 

 

© 758&.� (1� 68&5( ª��������������������

3kWLVVHULH� DPEXODQWH� SRXU����������������������

SURIHVVLRQQHOV�HW�SDUWLFXOLHUV� 

(OVD� /$<$+(� � YRXV� SURSRVH� VHV���������

SkWLVVHULHV�HW�JODFHV�LWDOLHQQHV�PDLVRQ� 

1XPpUR�GH�WpOpSKRQH ���������������� 



��� 

 

9LH�ORFDOH 
%LEOLRWKqTXH 

/¶pTXLSH�GH�EpQpYROHV�GH�OD�ELEOLRWKqTXH�YRXV�VRXKDLWH�GH�%RQQHV�)rWHV 

GH�ILQ�G¶DQQpH 

1RXV�YRXV�DFFXHLOORQV�GHSXLV�QRYHPEUH���MRXUV�SDU�VHPDLQH�DX[�KRUDLUHV�VXLYDQWV � 

/81',� ��+���–���+����—����0$5',� ��+���–���+�� 

0(5&5(',� ��+���–���+���—�-(8', ��+���–���+�� 

6$0(',� ��+���–���+�� 

1RXV�SDUWDJHRQV�WRXMRXUV�OHV�ORFDX[�DYHF�OD�FDQWLQH�VFRODLUH�HW�QH�SRXYRQV�SDV�LQVWDO�

OHU� WRXV� QRV� OLYUHV� GRFXPHQWDLUHV�� FHSHQGDQW� XQ� ODUJH� FKRL[� GH� URPDQV� DGXOWHV� HW����

HQIDQWV�DLQVL�TXH�GHV�%'��GHV�GRFXPHQWDLUHV�HQIDQWV�HW�GHV�DOEXPV�VRQW�GLVSRQLEOHV��

/H� ELEOLREXV� GH� 1vPHV� FLUFXOH� j� QRXYHDX� HW� QRXV� DSSRUWH� GHV� RXYUDJHV� WRXV� OHV�������

WULPHVWUHV� 

6XU�OH�VLWH�LQWHUQHW�GX�UpVHDX�GHV�ELEOLRWKqTXHV�KWWSV���SRQWGXJDUG�ELEHQOLJQH�IU�LO�YRXV�

HVW�SRVVLEOH�GH�YpULILHU�OD�GLVSRQLELOLWp�G¶XQ�OLYUH�HW�GH�OH�UpVHUYHU� 

(QILQ����YHQGUHGL�SDU�PRLV��+HQUL�3RLWHYLQ�HW�0RUJDQH�3XLURX[�RUJDQLVHQW�HW�DQLPHQW�

XQH�VRLUpH�© %,%/,2--(8; ª��R��YRXV�SRXYH]�YHQLU�MRXHU�VHXO��HQ�IDPLOOH��HQWUH�DPLV��

DYHF�YRV�MHX[�RX�HQ�GpFRXYUDQW�OHV�MHX[�SURSRVpV�VXU�SODFH��9RXV�SRXYH]�HPSUXQWHU�

RX�UHQGUH�GHV�OLYUHV�FH�VRLU�Oj� 

1RXV�YRXV�UDSSHORQV�TXH�O¶DFFqV�j�OD�ELEOLRWKqTXH�HW�DX[�VRLUpHV�HVW�VRXPLV�j�OD�SUp�

VHQWDWLRQ�G¶XQ�SDVV�VDQLWDLUH��OH�SRUW�GX�PDVTXH�HW�OH�ODYDJH�GHV�PDLQV�j�O¶HQWUpH� 

3RXU�WRXWH�GHPDQGH�G¶LQIRUPDWLRQ�pFULUH�XQ�PDLO�j ��� 

HVWH]DUJXHVELEOLRKHTXH#RUDQJH�IU�RX�WpOpSKRQHU�DX ���������������� 



��� 

 

$IIDLUHV�VFRODLUHV 

&pUpPRQLH�GX����QRYHPEUH 
 

&HWWH�DQQpH�� OD�VLWXDWLRQ�VDQLWDLUH�D�SHUPLV�j� OD�SRSXODWLRQ�GH�SDUWDJHU�FH�PRPHQW�GH����

UHFXHLOOHPHQW�DYHF�OHV�pOXV�� 

&HWWH�FpUpPRQLH�D�UHQGX�KRPPDJH�DX[�(VWp]DUJXDLV�PRUWV�SRXU�OD�)UDQFH�DLQVL�TX¶DX[�

PLOLWDLUHV�PRUWV�FHWWH�DQQpH�GXUDQW�OHV�RSpUDWLRQV�H[WpULHXUHV�� 

 

 

0DLQWLHQ�G¶XQ�DJHQW�VXSSOpPHQWDLUH 
 

/D�FULVH�VDQLWDLUH�LPSRVH�GHSXLV������XQ�SURWRFROH�WUqV�VWULFW�HQ�JDUGHULH��HQ�FODVVH�HW�j�

OD�FDQWLQH��3RXU�SHUPHWWUH�XQ�QHWWR\DJH�PLQXWLHX[�GHV�ORFDX[�HW�UHQIRUFHU�O¶HQFDGUHPHQW�

GHV� pOqYHV� �� OD� PXQLFLSDOLWp� D� IDLW� OH� FKRL[� GH� PDLQWHQLU� XQ� DJHQW� VXSSOpPHQWDLUH� j�

O¶pFROH�� 

0DOJUp� OH� FR�W� LO� QRXV� SDUDLW� LPSRUWDQW� GH� SURWpJHU� DX�PLHX[� OHV� SOXV� MHXQHV� TXL� QH������

SHXYHQW�SDV�HQFRUH�EpQpILFLHU�G¶XQH�SURWHFWLRQ�PpGLFDOH�IDFH�j�OD�&RYLG-��� 

&UpDWLRQ�GH�MHX[�GDQV�OD�FRXU 
 

$SUqV� OD� UpIHFWLRQ� GH� OD� FRXU� GH� O¶pFROH� HW� OD� SODQWDWLRQ� GH� GHX[������

QRXYHDX[� DUEUHV� GDQV� OD� FRXU� PDWHUQHOOH�� OHV� pOqYHV� RQW� pPLV� OH����

VRXKDLW�TXH�VRLHQW�SHLQWV�DX�VRO�GHV�MHX[�SRXU�OD�UpFUpDWLRQ� 

/HV� DJHQWV� GHV� VHUYLFHV� WHFKQLTXHV� RQW� UpDOLVp� OHV� WUDoDJHV� VHORQ�

OHXUV�GHPDQGHV�SRXU�OHXU�SOXV�JUDQG�ERQKHXU� 

 



��� 

 

(FROH�/H�5RELQLHU 
3UpYHQWLRQ�URXWLqUH 

/H� YHQGUHGL� ��� RFWREUH� OD� FODVVH� GH� &0�-&0�� D� SDUWLFLSp� j� OD� SUpYHQWLRQ� URXWLqUH�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
8Q�JHQGDUPH�HVW�YHQX�j�O
pFROH�SRXU�H[SOLTXHU�OHV�UqJOHV�GH�OD�URXWH� 

/H�PDWLQ�QRXV�VRPPHV�YHQXV�DYHF�QRV�YpORV�HW�QRV�FDVTXHV��1RXV�VRPPHV�DOOpV�VXU�
OD�SODFH�GX�YLOODJH�SRXU�IDLUH�OD�SDUWLH�SUDWLTXH��XQ�FLUFXLW�j�YpOR� 

/H� JHQGDUPH�QRXV�D� H[SOLTXp� OHV� SDQQHDX[���  

· URQG�EOHX�  � REOLJDWLRQ��  

· URQG� URXJH�  �����LQWHUGLFWLRQ�� 

· WULDQJOH�URXJH� �GDQJHU�� 

· FDUUp�EOHX� �LQIRUPDWLRQ��� 

4XHOTXHV� H[HPSOHV� GH� SDQQHDX[�� VWRS�� VHQV� LQWHUGLW�� FpGH]� OH� SDVVDJH�� ]RQH� GH�������
UHQFRQWUH��� 

(QVXLWH� QRXV� VRPPHV� UHQWUpV� HQ� FODVVH� SRXU� IDLUH� OD� SDUWLH� WKpRULTXH�� QRXV� DYRQV�����
UHJDUGp�GHV�SHWLWHV�YLGpRV�SRXU�FRPSUHQGUH�OHV�UqJOHV�HW�OHV�GDQJHUV�GH�OD�URXWH� 

1RXV�DYRQV�pJDOHPHQW�UHJDUGp�XQH�YLGpR�PDUTXDQWH�VXU�OH�SRUW�GH�OD�FHLQWXUH�GH�VpFXULWp��
/
DSUqV-PLGL�QRXV�DYRQV�SDVVp�XQ�H[DPHQ�VRXV�OD�IRUPH�GH�YUDL�RX�IDX[� 

/HV�pOqYHV�GH�&0��D\DQW�REWHQX�OD�PHLOOHXUH�QRWH�HQWUH�OD�SDUWLH�SUDWLTXH�HW�WKpRULTXH�LURQW�
UHSUpVHQWHU� OHXU� pFROH� ORUV� GH� OD� ILQDOH� GpSDUWHPHQWDOH� j� 1vPHV� DX[� &RVWLqUHV�� DX�
PRLV� GH�MXLQ� 

3RXU� O
pFROH� G
(VWp]DUJXHV� FH� VHUD�� )ODYLH� 6$1$9,2--:g51(5���1RXV� DYRQV� SULV������
FRQVFLHQFH�GHV�GDQJHUV�GH�OD�URXWH� 

62<(=� 9,*,/$176�� 0e),(=-9286� '(� /$� 5287(� (7� 0Ç0(� 3285� /(6� 3(7,76����
75$-(76�1¶28%/,(=�3$6�9275(�&(,1785(�� 

�������������� /HV�pOqYHV�GH�F\FOH�� 



��� 

 

(FROH�/H�5RELQLHU 
1HWWR\RQV�OD�1DWXUH 

/H�YHQGUHGL� ���VHSWHPEUH������ OHV�pOqYHV�GH� O
pFROH�G
(VWp]DUJXHV�RQW����������������SDUWLFLSp�j�
O
RSpUDWLRQ�©�1HWWR\RQV�OD�QDWXUH�ª� 

/HV� HQIDQWV� VH� VRQW� pTXLSpV� GH� FKDVXEOHV� HW� GH� JDQWV� HW� OHV� SDUHQWV� G
pOqYHV� OHV� RQW�����
DFFRPSDJQpV��8Q�SDSD�DYDLW�PrPH�SUpYX�XQH�SLQFH�j�GpFKHWV� 

/H�PDWLQ��OHV�PDWHUQHOOHV�RQW�QHWWR\p�OHV�WHUUDLQV�GH�SpWDQTXH�HW�OH�FLW\�VWDGH�HQ�EDV�GH�
O
pFROH� 

/
DSUqV-PLGL� OHV� pOqYHV� GH� F\FOH� �� VRQW� DOOpV� QHWWR\HU� OHV� YLJQHV� HQ� FRQWUH-�EDV�GH�
O
pFROH��GHUULqUH�OH�FLPHWLqUH� 

/HV�pOqYHV�GH�F\FOH���VRQW�DOOpV�XQ�SHX�SOXV�ORLQ�GDQV�OHV�YLJQHV�GH�O
DXWUH�F{Wp�GX�YLOODJH�
HW�VRQW�UHYHQXV�SDU�OD�SLVWH�F\FODEOH�j�SDUWLU�GX�URQG�SRLQW�GH���OD�4XHLUDGH� 

1RXV� DYRQV� WURXYp� EHDXFRXS� GH� GpFKHWV� WUqV� YDULpV� �� FDUWRQV�� SODVWLTXHV�� ELGRQV���������
G
HVVHQFH�HQFRUH�SOHLQV��SQHX��EDUUHV�GH�IHU��WX\DX[��SRO\VW\UqQH��� 

(Q� UHQWUDQW� j� O
pFROH� XQ� LQWHUYHQDQW� GX� 60,&720� �6\QGLFDW� 0 L [ W H � ,QWHUFRPPXQDO��
GH�&ROOHFWH�HW�GH�7UDLWHPHQW�GHV�2UGXUHV�0pQDJqUHV��QRXV�D�DLGpV�j�WULHU� OHV���������������GpFKHWV�
GDQV�GHV�EDFV�GH�WUL�HW�QRXV�D�RIIHUW�XQ�VW\OR�HW�XQ�VDF�j�YHUUH�HQ�SODVWLTXH�UHF\FOp� 
 

1(�5,(1�-(7(5��5$0$66(5��75,(5��5(&<&/(5�&$5�5,(1�1(�',63$5$,7� 

3(16(=�$�1275(�3/$1(7(�(7�$8�)8785�� 
 

/HV�pOqYHV�GH�F\FOH�� 



��� 

 

 
 
 
 

�����������������������������������������������������������6RFLpWp�GH�&KDVVH�/$�',$1( 
 
 
 
/D� 6RFLpWp� GH� &KDVVH� D� DLGp� O¶HQGXUR� GH� 'RPD]DQ� SRXU� EUR\HU� OH� SDUFRXUV� GH� OD�������

VSpFLDOH�TXL�VH�GpURXODLW�FKH]�QRXV�� 

&HOD� VHUW� SDU� OD� VXLWH� j� WRXW� OH�PRQGH�� SURPHQHXUV�� � 977«�1RXV� DYRQV� UHVVHPp� OH������

SDUFRXUV�DYHF�GLIIpUHQWHV�JUDLQHV�VDLQIRLQV��UD\�JUDV��IpWXTXHV��OX]HUQHV�� 

¬�FHWWH�RFFDVLRQ�QRXV�DYRQV�WHQX�XQH�EXYHWWH�DYHF�YHQWH�GH�VDQGZLFKV�YRXV�DYH]�pWp�

QRPEUHX[�j�HQ�SURILWHU�HW�RQ�YRXV�HQ�UHPHUFLH�EHDXFRXS�� 

 

 

 

 

 

 

 

 

/D�ILQ�GH�OD�VDLVRQ�DSSURFKH�RQ�D�HX�XQH�ERQQH�GHQVLWp�GH�OLqYUHV��SHUGUHDX[��JULYHV�HW�

ELHQ�V�U�VDQJOLHUV� 

-H�UHPHUFLH�WRXV�OHV�FKDVVHXUV�TXL�RQW�SDUWLFLSp�j�WRXWHV�QRV�MRXUQpHV��WUDYDLO��SLpJHDJH��

EXYHWWH��HW�MH�YRXV�VRXKDLWH�j�WRXV�GH�SDVVHU�GH�WUqV�%RQQHV�)rWHV�� 

     ����������������� /H�3UpVLGHQW���5RXOHW�-HDQ-3LHUUH� 

/HV�$VVRFLDWLRQV 



��� 

 

 

������������������������������������������������������������������*<0�721,48(� 

 

3RXU� FHWWH� DQQpH� ����������� O¶DVVRFLDWLRQ� *<0� 721,48(� SUpVHQWH� VRQ� QRXYHDX��������
EXUHDX����3UpVLGHQWH���&DWKHULQH�528/(7��6HFUpWDLUH���%ULJLWWH�52//,(5� 

7UpVRULqUH���%pDWULFH�%$</(���9LFH-7UpVRULqUH���*LQHWWH�*$5&,$� 

/¶DVVRFLDWLRQ� *<0� 721,48(� YRXV� SURSRVH� GLIIpUHQWV� FRXUV� GRQW� XQH� QRXYHDXWp� OH�
&RXUV�GH�<2*$� 

 
 

 

/HV�FRXUV�VRQW�DQLPpV�� 

/¶pYHLO� FRUSRUHO� SDU� 9pURQLTXH�� /D� =XPED� $GXOWHV� SDU� 6WpSKDQLH� &23(/� HW� %HFFDULD���������
&23(/�� OH� UHQIRUFHPHQW� PXVFXODLUH� HW� OH� VWUHWFKLQJ� SDU� $QQH� %pUDUG�� OH� <RJD� SDU�������
3DVFDOH�2OLYLHU��OH�3LODWH�SDU�+HOHQ�9HUSURXP\� 

&HWWH�DQQpH�HVW�H[FHSWLRQQHOOH�FDU� OHV�DGKpUHQW�H�V�RQW�YX�OHXUV�FRWLVDWLRQV�GH�O¶DQQpH�
���������� rWUH� UHSRUWpHV� DXWRPDWLTXHPHQW� VXU� O¶DQQpH� ����������� HQ� VDFKDQW� TX¶HQ�
����������� O¶DVVRFLDWLRQ� DYDLW� GpMj� IDLW� XQ� JHVWH� HW� UpGXLW� OHV� FRWLVDWLRQV� j� FDXVH� GH� OD����
&RYLG���� 

&HOD�IDLW�GpMj�WURLV�VDLVRQV�TXH�O¶$VVRFLDWLRQ�IDLW�GH�VRQ�PLHX[�SRXU�PDLQWHQLU�HW�PRWLYHU�
OHV�DGKpUHQWHV��QRXYHDXWpV��QRXYHDX[�DQLPDWHXUV��WDULIV«���/¶DVVRFLDWLRQ�HVW�REOLJpH�GH�
V¶DGDSWHU�DX[�GLIIpUHQWHV�PHVXUHV�VDQLWDLUHV� 

¬�MXVWH�WLWUH��HW�GHSXLV�OH����QRYHPEUH�������GHV�QRXYHOOHV�PHVXUHV�VDQLWDLUHV�YLHQQHQW�GH�
QRXV� rWUH� DQQRQFpHV� �� UHWRXU� GX� PDVTXH� HQ� LQWpULHXU� �VDXI� SRXU� IDLUH� GX� VSRUW��� 3DVVH�������
VDQLWDLUH�j�UHQRXYHOHU�$9$17�/(������������SRXU�OHV�SOXV�GH����DQV���qPH�GRVH��DLQVL�TXH�
SRXU� OHV�������DQV�$9$17�/(�������������&H�TXL� QRXV�REOLJH� j� VFDQQHU� GH� QRXYHDX���
YRV�SDVV�VDQLWDLUHV� 

0DOKHXUHXVHPHQW�� QRXV� QH� SRXUURQV� SDV�
QRQ� SOXV� RUJDQLVHU� QRWUH� DSpULWLI� GH� ILQ���
G¶DQQpH�� ,O� IDXW� pYLWHU� WRXW� QRXYHDX���������
UDVVHPEOHPHQW��1H�YRXV�LQTXLpWH]�SDV��FH�
Q¶HVW�TXH�SDUWLH�UHPLVH���� 

$OOH]� ��� 2Q� JDUGH� OH� PRUDO«�� 2Q� SHXW�������
HQFRUH�IDLUH�GX�VSRUW���  

/¶DVVRFLDWLRQ� *<0� 721,48(� YRXV�������
VRXKDLWH�GH�%RQQHV�HW�-R\HXVHV�)rWHV�GH�
)LQ�G¶$QQpH�� 



��� 

 

8Q�HVSDFH�G¶DFFXHLO�SRXU�OHV��������

DGROHVFHQWV�VXU�QRV�FRPPXQHV� 

 

'DQV� OH�FDGUH�G¶XQ�SDUWHQDULDW�� OHV�pOXV�GHV�

FRPPXQHV� GH� )RXUQqV�� 'RPD]DQ� HW�����������

(VWp]DUJXHV�RQW�VRXKDLWp�pODUJLU�OHXUV�RIIUHV�GH�VHUYLFH�j�GHVWLQDWLRQ�GHV�HQIDQWV�HW�GHV�

MHXQHV� GH� OHXUV� FRPPXQHV� HQ� SURSRVDQW� XQ� HVSDFH� G¶DFFXHLO� j� GHVWLQDWLRQ� GHV����������

DGROHVFHQWV�kJpV�GH����j����DQV�� 

3HQGDQW� OH�PRLV� GH� MXLOOHW�� j� O¶HPSODFHPHQW� GH� O¶DQFLHQ� UHVWDXUDQW�/RX� )RXUQpVDQ�� OD��

FRPPXQH� GH� )RXUQqV� D� JUDFLHXVHPHQW�PLV� j� GLVSRVLWLRQ� XQH� VDOOH� FRPPXQDOH� SRXU��

DPpQDJHU�XQ�HVSDFH� MHXQHV��$QLPp�SDU� O¶DVVRFLDWLRQ�GpSDUWHPHQWDOH�GHV�)UDQFDV�GX�

*DUG��FH�OLHX�G¶DFFXHLO�D�SURSRVp�WRXWHV�VRUWHV�G¶DFWLYLWpV�j�OD�MRXUQpH��GHPL-MRXUQpH�HW�

HQ�VRLUpH�SRXU�OH�SOXV�JUDQG�SODLVLU�GHV�DGROHVFHQWV�LQVFULWV�� 

'HV�VRUWLHV�j�OD�SODJH��HQ�SDVVDQW�SDU�O¶RUJDQLVDWLRQ�G¶XQ�.RK�/DQWD�� OD�GpFRXYHUWH�GH�

VSHFWDFOHV�DX�)HVWLYDO�G¶$YLJQRQ��GHV�VRLUpHV�© DUpQD ª�*DPH��OHV�MHXQHV�DGROHVFHQWV�

RQW�SX�SURILWHU�GH�PXOWLSOHV�SURSRVLWLRQV�G¶DFWLYLWpV�ULFKHV�HW�YDULpHV�� 

8QH�VRLUpH�GH�FO{WXUH�D�SHUPLV�j�1RUD��O¶DQLPDWULFH�GH�UHPHUFLHU�WRXV�OHV�MHXQHV�LQVFULWV�

HW� OHXU�GRQQHU� UHQGH]-YRXV� O¶DQQpH�SURFKDLQH�VXU� OH�PRLV�GH� MXLOOHW�SRXU�XQH�QRXYHOOH���

RXYHUWXUH�GH�O¶(VSDFH�-HXQHV��/H�OLHX�G¶DFFXHLO�UHVWHUD�j�GpWHUPLQHU�� 

       

       

  3RXU�VXLYUH�O¶DFWXDOLWp�GH�O¶(VSDFH�MHXQHV��Q¶KpVLWH]�SDV�j�YRXV�UHQGUH�VXU�OD�

SDJH�)DFHERRN ���KWWSV���ZZZ�IDFHERRN�FRP�(-IRXUQHV� 



��� 

 

 
5e=2�328&( 

YRWUH�QRXYHDX�PRGH 
GH�GpSODFHPHQW�VXU�OH�WHUULWRLUH 

 
 

/D� &RPPXQDXWp� GH� &RPPXQHV� GX� 3RQW� GX� *DUG� D� GpFLGp� GH� V
HQJDJHU� SRXU� XQH��������
PRELOLWp�GXUDEOH�HW�VROLGDLUH�HQ�PHWWDQW�HQ�SODFH�5p]R�3RXFH�� 

5p]R�3RXFH��F¶HVW�XQ�UpVHDX�VROLGDLUH�SRXU�SDUWDJHU�VHV�WUDMHWV�GX�TXRWLGLHQ��*UkFH�j�GH�
QRPEUHX[�$UUrWV�VXU�OH�3RXFH��FRPPH�GHV�DUUrWV�GH�EXV��HW�j�O¶DSSOLFDWLRQ�5p]R�3RXFH��
YRXV�SRXYH]�IDFLOHPHQW�YRXV�UHWURXYHU�HW�SDUWDJHU�YRV�WUDMHWV��5p]R�3RXFH��F¶HVW�GRQF�
XQ�PpODQJH�VXEWLO�GH�FRYRLWXUDJH�GX�TXRWLGLHQ�HW�G¶DXWRVWRS�SRXU�WRXV�� 
 

&RPPHQW�oD�PDUFKH�" 

3DVVDJHUV�RX�FRQGXFWHXUV� V¶LQVFULYHQW�JUDWXLWHPHQW� VXU� UH]RSRXFH�IU�� VXU� O¶DSSOLFDWLRQ��
GDQV� OHXU�PDLULH�RX�HQ�SRLQW�UHODLV�HW�UHoRLYHQW�XQH�FDUWH�GH�PHPEUH�HW�XQ�DXWRFROODQW�
�SRXU�OHV�FRQGXFWHXUV��� 

(Q�PRGH�6WRS��OHV�SDVVDJHUV�VH�UHQGHQW�j�XQ�$UUrW�VXU�OH�3RXFH��VRUWHQW�OHXU�©�SDQFDUWH�
GHVWLQDWLRQ�ª�HW� WHQGHQW� OH�SRXFH��(Q�PR\HQQH��XQ�FRQGXFWHXU�V¶DUUrWH�HQ���PLQXWHV� ��
/HV� FRQGXFWHXUV�� TXDQW� j� HX[�� FROOHQW� OHXU� DXWRFROODQW� VXU� OHXU� SDUH-EULVH� SRXU� rWUH����
LGHQWLILpV�HW� UHVWHQW�DWWHQWLIV�DX[�SHUVRQQHV�TXL�SRXUUDLHQW�VH� WURXYHU�j�XQ�$UUrW�VXU� OH�
3RXFH��� 

3RXU�VH�GpSODFHU�GH� IDoRQ�SOXV�RUJDQLVpH�� OHV�XWLOLVDWHXUV�SHXYHQW�XWLOLVHU� O¶DSSOLFDWLRQ�
5p]R� 3RXFH�� 5LHQ� GH� SOXV� VLPSOH�� OHV� SDVVDJHUV� HW� OHV� FRQGXFWHXUV� LQGLTXHQW� OHXUV�����
WUDMHWV�UHFKHUFKpV�RX�SURSRVpV��&HX[-FL�SHXYHQW�DYRLU�XQ�GpSDUW�LPPpGLDW�SRXU�SOXV�GH�
IOH[LELOLWp�RX�SHXYHQW�rWUH�SURJUDPPpV�SRXU�SOXV�WDUG��(W�ELHQ�V�U��OHV�SDVVDJHUV�HW� OHV�
FRQGXFWHXUV� D\DQW� GHV� WUDMHWV� VLPLODLUHV� VRQW�PLV� HQ� UHODWLRQ�� /HV� XWLOLVDWHXUV� SHXYHQW�
pJDOHPHQW� FUpHU� HW� V¶DERQQHU� j� GHV� KDVKWDJV� TXL� OHV� LQWpUHVVHQW����������������������������������
�H[�� �0DLVRQ6HUYLFHV3XEOLFV-5HPRXOLQV�� SRXU� IDFLOHPHQW� YLVXDOLVHU� WRXV� OHV� WUDMHWV������
SXEOLpV�DYHF�FHX[-FL�� 

6XU�OD�FRPPXQH��GHX[�DUUrWV�VHURQW�PLV�HQ�SODFH�SURFKDLQHPHQW�� 

· GHYDQW�OH�FLPHWLqUH�HQ�GLUHFWLRQ�GH�OD�51���� 

· j�OD�VRUWLH�GX�YLOODJH�HQ�GLUHFWLRQ�GH�'RPD]DQ� 



��� 

 

 
/2&$7,21�'(�9(/2 

$�$66,67$1&(�(/(&75,48( 

 
 



��� 

 

 
&UpDWLRQ�G¶XQ�HVSDFH�GH�FR-ZRUNLQJ
 

 
&¶HVW� GDQV� XQ� FRQWH[WH� GH� GpYHORSSHPHQW�

GHV� WLHUV-OLHX[� HW� GH� PXWXDOLVDWLRQ� GHV�

PR\HQV��TXH� OD�&RPPXQDXWp�GH�&RPPXQHV�D�FUpp� OH�SUHPLHU�HVSDFH�GH�FRZRUNLQJ�

�
HVSDFH�GH�WUDYDLO�PXWXDOLVp�� 

/¶REMHFWLI� HVW� GH� IDYRULVHU� O¶DWWUDFWLYLWp� GX� WHUULWRLUH� SRXU� OD� SRSXODWLRQ� DFWLYH�����������������

SULQFLSDOHPHQW� SRXU� GHV� WUDYDLOOHXUV� LQGpSHQGDQWV� HW� WpOpWUDYDLOOHXUV�� /H� OLHX� SHXW������

pJDOHPHQW� rWUH� XWLOLVp� SDU� OHV� HQWUHSULVHV� GX� WHUULWRLUH� SRXU� RUJDQLVHU� GHV� UpXQLRQV����

FRQIpUHQFHV� HW�RX� IRUPDWLRQV�� 3RQFWXHOOHPHQW�� LO� SRXUUDLW� DXVVL� rWUH� XWLOLVp� SDU� OHV�������

YDFDQFLHUV� GpVLUHX[� GH� GLVSRVHU� G¶XQ� HVSDFH� GH� WUDYDLO� DGDSWp�� RX� PrPH� SDU� GHV�������

pWXGLDQWV� 

&RQFUqWHPHQW��O¶HVSDFH�GH�FRZRUNLQJ�VLWXp �� UXH� 6DLQW� $QGUp� j� 5HPRXOLQV��HVW�XQ���
HVSDFH�j�WDLOOH�KXPDLQH��FDSDFLWp�PD[LPDOH�GH����j����SHUVRQQHV���,O�SURSRVH�� 

����VDOOH�GH�UpXQLRQ��FRQIpUHQFH�GH����Pð��DFFXHLO�GH����SHUVRQQHV�IRUPDW�UpXQLRQ�HW��
���SHUVRQQHV�IRUPDW�FRQIpUHQFH�� 

����HVSDFH�QRPDGH���RSHQ�VSDFH�GH����Pð��DFFXHLO�MXVTX¶j���SHUVRQQHV�� 

����HVSDFHV�SULYDWLIV���EXUHDX[�GH����Pð�FKDFXQ��DFFXHLO�MXVTX¶j���SHUVRQQHV�FKDFXQ�� 

����HVSDFH�GpWHQWH�HW�WHUUDVVH�GH���Pð� 

�� 'LYHUV� �� DFFHVVLELOLWp� DGDSWpH� DX[� SHUVRQQHV� j� PRELOLWp� UpGXLWH� �� SDUNLQJ� JUDWXLW� ����������
LQWHUQHW�KDXW�GpELW� ��HVSDFH�FXLVLQH���ZF���GRXFKH�j� O¶pWDJH�HW� LPSULPDQWH�SURIHVVLRQ�
QHOOH��LPSUHVVLRQ�QXPpULVDWLRQ�� 

 

 



��� 

 

5HODLV�,QWHUFRPPXQDO 
GH�6HUYLFH�DX�3XEOLF 

/H� UHODLV� LQWHUFRPPXQDO� GH� VHUYLFHV� DX� SXEOLF� HVW� XQ� OLHX� G
DFFXHLO�����
G
LQIRUPDWLRQ� HW� G
RULHQWDWLRQ� SRXU� WRXW� SXEOLF�� 6HUYLFH� GH� SUR[LPLWp����������
LQWHUFRPPXQDO��LO�HVW�DFFHVVLEOH�j�WRXV��VDQV�UHQGH]-YRXV� 

/HV�DJHQWV�YRXV�JXLGHQW�GDQV�YRV�GLIIpUHQWHV GpPDUFKHV� GpPDWpULDOLVpHV DXSUqV�GHV�
RUJDQLVPHV�VRFLRSURIHVVLRQQHOV�HW�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV� 

,OV� YRXV� DFFRPSDJQHQW� GDQV� YRWUH SDUFRXUV� SURIHVVLRQQHO HW� YRWUH UHFKHUFKH������
G
HPSORL�� YRV� GpPDUFKHV� DGPLQLVWUDWLYHV� HW� VRFLDOHV�� 9RXV� SRXUUH]� rWUH� RULHQWpV� VL�����
EHVRLQ� YHUV� OHV� ERQV� LQWHUORFXWHXUV�� 9RXV� DYH]� DFFqV� j� XQ HVSDFH� QXPpULTXH� HQ�����
OLEUH-VHUYLFH RX� DYHF� XQ� VRXWLHQ� j� O
XWLOLVDWLRQ� �� 2XWLOV� LQIRUPDWLTXHV� HW� FRQQH[LRQ�������
LQWHUQHW�� LPSULPDQWH��VFDQQHU�� WpOpSKRQH��8QH�GRFXPHQWDWLRQ�HVW�PLVH�j�GLVSRVLWLRQ�GX�
SXEOLF� 

/H� UHODLV� GLVSRVH� GH� SOXVLHXUV� ODEHOV� �� 5HODLV� (PSORL�� 6HUYLFH� 3XEOLF� 5pJLRQDO� GH���
O¶2ULHQWDWLRQ�HW )UDQFH�6HUYLFHV� 

&HW�HVSDFH�SURSRVH�OHV�GpPDUFKHV�UHOHYDQW�GH�FHV�RUJDQLVPHV�� 

· &DLVVH�G¶DOORFDWLRQV�IDPLOLDOHV� 

· 0LQLVWqUHV�GH�O¶,QWpULHXU��GH�OD�-XVWLFH��GHV�)LQDQFHV�3XEOLTXHV� 

· &DLVVH�QDWLRQDOH�G¶$VVXUDQFH�PDODGLH� 

· &DLVVH�QDWLRQDOH�G¶$VVXUDQFH�YLHLOOHVVH� 

· 0XWXDOLWp�VRFLDOH�DJULFROH� 

· 3{OH�HPSORL� 

· /D�3RVWH 
9RXV� GLVSRVH]� DXVVL� GH� SHUPDQHQFHV� GH� OD 0LVVLRQ� /RFDOH�� GHV� SHUPDQHQFHV�������������
MXULGLTXHV�� G
DVVRFLDWLRQ� G¶LQVHUWLRQ�� GX� 6\QGLFDW� 0L[WH� GHV� *RUJHV� GX� *DUGRQ�� GHV������
'pIHQVHXUV�GX�'URLW��HW�GH�O
8&)�4XH�&KRLVLU�� 

 

 

 

 

3HUPDQHQFHV�GDQV�OH�FDGUH�GH�OD�PpGLDWLRQ�QXPpULTXH�� 
 

'pEXW� MDQYLHU� ������ OD� FRPPXQH� YDOLGHUD� XQ� SODQQLQJ� GHV� SHUPDQHQFHV� GH� OD�������������
PpGLDWLRQ� QXPpULTXH�� 8QH� FRQVHLOOqUH� QXPpULTXH�� UHFUXWpH� SDU� OD� &RPPXQDXWp� GH�
&RPPXQHV�GX�3RQW�GX�*DUG�� FRQVDFUHUD� XQH�GHPL-MRXUQpH�SDU�PRLV� HQ� LWLQpUDQFH��
GDQV�FKDTXH�PDLULH�GX�7HUULWRLUH��DILQ�GH�VHFRQGHU�OHV�XVDJHUV�GDQV�OHXUV�GpPDUFKHV�
QXPpULTXHV� 

0DLO�� UHODLV�HPSORL#FF-SRQWGXJDUG�IU 
5HODLV�GH�5HPRXOLQV���0DLVRQ�GH�VHUYLFHV�DX�SXEOLF��5XH�6W�$QGUp� 
������5(028/,16�7pO���������������� 
5HODLV�G
$UDPRQ��SHUPDQHQFHV���0DLVRQ�GH�OD�6ROLGDULWp�HW�GH�O
(PSORL��
$YHQXH�6DLQW���0DUWLQ�-�������$5$021�7pO���������������� 
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9RXV�WURXYHUH]��FL-GHVVRXV��OH�WDEOHDX�GHV�FROOHFWHV�GH�VDQJ�PRELOHV�RUJDQLVpHV�VXU�OH�
PRLV�GH�MDQYLHU�GDQV�OHV�FRPPXQHV�DX[�DOHQWRXUV� 

 

 

 

 

 

 

 

9RLFL�TXHOTXHV�LQIRUPDWLRQV�VXU�O¶()6�HW�O¶pWDW�GHV�VWRFNV�� 

ā � � � �OH�VWRFN�GH�FRQFHQWUpV�GH�*OREXOHV�5RXJHV��&*5��QDWLRQDO�HVW�DVVH]�LQTXLpWDQW�j�
OD�YHLOOH�GHV�IrWHV�DYHF�GHV�WHQVLRQV�PDMHXUV�VXU�FHUWDLQHV�UpJLRQV� 

ā � � � OH�VWRFN�UpJLRQDO��2FFLWDQLH��HVW�UHODWLYHPHQW�EDV�SRXU�FHWWH�SpULRGH� 

ā � � � �(Q�HIIHW�OHV�SUpYLVLRQV�GHV�SUpOqYHPHQWV�VXU�OHV���GHUQLqUHV�VHPDLQHV�GH�FKDTXH�
DQQpH� VRQW� WUDGLWLRQQHOOHPHQW� EDVVHV�� F¶HVW� OH� FDV� SDUWLFXOLqUHPHQW� FHWWH� DQQpH� DYHF�
GHV�HQWUpHV�HQ�GHoj�GHV�VRUWLHV�SUpYLVLRQQHOOHV�HW�GRQF�XQH�FKXWH�GHV�VWRFNV�SUpYLVLEOH�
HW�GDQJHUHXVH� 

ā �  �  �  �/HV�FROOHFWHV�PRELOHV�QH�PDUFKHQW�SDV�ELHQ�GHSXLV�HQYLURQ���VHPDLQHV�HW� OHV���
PDLVRQV� GX� GRQ� TXL� WHQDLHQW� HQFRUH� OD� URXWH� MXVTX¶j� SHX� Q¶DUULYHQW� SOXV� j� WHQLU� OHXUV����
REMHFWLIV�GH�SUpOqYHPHQWV��VRQW�UpDOLVpV�HQWUH����HW�����GHV�REMHFWLIV�JOREDX[� 

ā �  �  �  �/HV�FHQWUHV�()6�VRQW�FRQIURQWpV�j�GH�PXOWLSOHV�DQQXODWLRQV�GH�FROOHFWHV�SRXU���
GLYHUVHV�UDLVRQV���UpTXLVLWLRQ�GH�VDOOHV��PDQTXH�GH�SHUVRQQHO�« 

ā � � � �/H�SURWRFROH�VDQLWDLUH�PLV�HQ�SODFH�VXU�OHV�FROOHFWHV�HVW�UHQIRUFp�GHSXLV�OH�GpEXW�
GH�OD�FULVH�DYHF�XQH�PHVXUH�GH�GLVWDQFLDWLRQ�DXJPHQWpH�j���PqWUHV�ORUV�GH�OD�SKDVH�GH�
FROODWLRQ��HOOH�pWDLW�G¶XQ�PqWUH�MXVTX¶LFL�� 

/¶()6�FRPSWH�XQH� IRLV�GH�SOXV�VXU�YRWUH�VRXWLHQ�HW�YRWUH�DLGH�SRXU�SURPRXYRLU�
OHV�FROOHFWHV�HW�OHV�GRQV�GX�VDQJ� 

  

/¶()6�YRXV�VRXKDLWH�j� WRXV�G¶H[FHOOHQWHV�)rWHV�GH�)LQ�G¶$QQpH��SUHQH]�VRLQ�GH�
YRXV�HW�GH�YRV�SURFKHV��� 
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0DGDPH� OH� 0DLUH� VHUD� DEVHQWH� GXUDQW�

TXHOTXHV�VHPDLQHV�SRXU�UDLVRQV�PpGLFDOHV� 

'XUDQW� FHWWH� SpULRGH�  F¶HVW� 0RQVLHXU� 'LGLHU�

&DWXRJQR�� �HU� $GMRLQW� ���-��-��-��-���� TXL�

DVVXUHUD� O¶LQWpULP� HQ� FROODERUDWLRQ� DYHF������

eOLH�*DUFLD���qPH�$GMRLQW����-��-��-��-����HW������������������

'DYLG� 5HEH\URO�� �qPH� $GMRLQW�������������������������
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