
0DGDPH��0RQVLHXU� 

-H� YRXV� SUpVHQWH� DX� QRP� GX�
FRQVHLO�PXQLFLSDO� HW� GX�PLHQ� GH�
WUqV� ERQV� Y°X[� SRXU� ������ GH�
WUqV�ERQV�Y°X[�GH�ERQQH�VDQWp��
GH� ERQKHXU� HW� GH� UpXVVLWH� SRXU�
YRXV� HW� YRV� SURFKHV�� (VSpURQV�
TXH� FHWWH� DQQpH� QRXV� YHUURQV�
HQILQ�OH�FRQWH[WH�OLp�DX�FRURQDYL�
UXV�V¶HVWRPSHU�HW�QRXV�SHUPHWWUH�
G¶HQYLVDJHU�OH�SUpVHQW�HW� OH� IXWXU�
DXWUHPHQW� TX¶DX� WUDYHUV� GX�
SULVPH�G¶XQH�VXFFHVVLRQ�GH�SUR�
WRFROHV�VDQLWDLUHV� 

(Q������� O¶DFWLRQ�GX�FRQVHLO�PX�
QLFLSDO� HQJDJpH� HQ� ����� VH�
SRXUVXLYUD�� /¶DPpQDJHPHQW� GHV�
DOOpHV� GX� FLPHWLqUH� GRQW� OD� SUH�
PLqUH�SDUWLH�D�pWp�UpDOLVpH�j�O¶DX�
WRPQH�SDU� QRWUH� FDQWRQQLHU� DLGp�
SDU� FHX[� GH� 6DPPHURQ� VHUD�
FRQFOX� DX� SULQWHPSV�� (QYLURQ�
���� ���� ¼� GH� WUDYDX[� GH� YRLULH�
GHYDLHQW�DYRLU�OLHX�HQ�������PDLV�
IDXWH� G¶REWHQLU� XQH� ILQDOLVDWLRQ�
DFFHSWDEOH� GH� FHX[� IDLWV� HQ�
������LOV�RQW�G��rWUH�UHSRXVVpV�j�
������ &HX[-FL� FRQFHUQHQW� SRXU�
O¶HVVHQWLHO� O¶D[H� %RXUJ-9DVHOLHUV�
HW� 3HUGULHWV-)RUrW� GHV� 8VHOOHV��
/HV� XVDJHUV� RXEOLHQW� VRXYHQW�
TX¶LO� QH� V¶DJLW� TXH� GH� SHWLWHV�
URXWHV�GH�FDPSDJQH�GRQW� OD� ODU�
JHXU� QpFHVVLWH� GH� UDOHQWLU� DX�
PRPHQW�GHV�FURLVHPHQWV��5pVXO�
WDW�� OD�FKDXVVpH�HVW�SHX�DELPpH�
PDLV� OHV� DFFRWHPHQWV� OH� VRQW�
IRUWHPHQW�� 1RXV� DOORQV� GRQF�
WHQWHU� GH� UHQIRUFHU� OHV� DFFRWH�
PHQWV�HQ�SULRULWp��'DQV�XQ�DXWUH�
GRPDLQH��QRXV�DYRQV�DSSULV� O¶DQ�
GHUQLHU� TXH� OD� FORFKH� GH� QRWUH�

pJOLVH�pWDLW�IUDJLOLVpH�HW�TXH�SRXU�
GHV� UDLVRQV� GH� VpFXULWp�� LO� IDOODLW�
HQYLVDJHU� UDSLGHPHQW� VRQ� FKDQ�
JHPHQW��1RXV�DYRQV�REWHQX�XQH�
VXEYHQWLRQ� GX� 'pSDUWHPHQW�
�����GX�+7��VXU�FHWWH�RSpUDWLRQ�
TXL�V¶pOqYHUD�j�HQYLURQ��������¼��
/¶DQFLHQQH� FORFKH� IDLVDQW� SDUWLH�
GX�SDWULPRLQH�GX�YLOODJH��OD�TXHV�
WLRQ� GH� VRQ� GHYHQLU� QRXV� LQWHU�
URJH��6L� YRXV� DYH]� GHV� VXJJHV�
WLRQV�j�QRXV�VRXPHWWUH��Q¶KpVLWH]�
SDV�� 7RXMRXUV� SRXU� O¶pJOLVH�� OH�
VXMHW� GH� UpKDELOLWDWLRQV�
�QRWDPPHQW�GHV�YLWUDX[��GDQV� OH�
FDGUH� GH� OD� )RQGDWLRQ� GX� SDWUL�
PRLQH� HVW� UHODQFp� DSUqV� XQH�
SDUHQWKqVH� FDXVpH� SDU� OD� Sp�
ULRGH�&RYLG��1RXV�YRXV�HQ�UHSDU�
OHURQV� SOXV� ODUJHPHQW� GDQV� OH�
FRXUDQW�GH� O¶DQQpH��/HV� IHQrWUHV�
GX� VHFUpWDULDW� GH�PDLULH� RQW� pWp�
FKDQJpHV� HQ� ������ HW� QRXV� DO�
ORQV� FRQWLQXHU� G¶HQ� FKDQJHU� VXU�
OH�EkWLPHQW�GH� OD�PDLULH�FDU�FHU�
WDLQHV�VRQW�WUqV�IDWLJXpHV� 

&RQFHUQDQW� OHV� DQLPDWLRQV�� OHV�
LGpHV� QH� PDQTXHQW� SDV� HW� OD�
FRPPLVVLRQ� $QLPDWLRQ� HW� FRP�
PXQLFDWLRQ� HVSqUH� SRXYRLU� OHV�
PHWWUH� HQ� °XYUH�� 1RXV� IHURQV�
WRXW�QRWUH�SRVVLEOH�SRXU�SURSRVHU�
GHV� DQLPDWLRQV� DYHF� OH� FKDO�
OHQJH�GH�GH�PrOHU�FRQYLYLDOLWp�HW�
FRQWUDLQWHV� VDQLWDLUHV�� /D� OXGR�
WKqTXH� GHYUDLW� YRLU� OH� MRXU� SUR�
FKDLQHPHQW��/HV� ,QWHUYLOODJHV�GH�
������ UHSRUWpV� j� ����� SXLV� j�
����� VHURQW� RUJDQLVpV� DX� SULQ�
WHPSV� VL� OH� FRQWH[WH� VDQLWDLUH� OH�
SHUPHW�RX�HQ�VHSWHPEUH� 

&{Wp� LQWHUFRPPXQDOLWp�� pWDQW�

WUqV�PpFRQWHQWHV� GH� OD�PDQLqUH�
GRQW� OH� 6\QGLFDW� GHV� U�V� DVVX�
PDLW� OD� FRPSpWHQFH� *(0$3,�
�*HVWLRQ�GHV�0LOLHX[�$TXDWLTXHV�
HW� 3URWHFWLRQ� FRQWUH� OHV� ,QRQGD�
WLRQV��� OHV� FRPPXQHV� GH� 6DLQW-
-HDQ� OHV� GHX[� -XPHDX[�� 6DP�
PHURQ�� 6HSW-6RUWV� HW� 6LJQ\-
6LJQHWV�RQW� GHPDQGp�j� OD�&RP�
PXQDXWp� G¶DJJORPpUDWLRQ� GH�
UHSUHQGUH� FHWWH� FRPSpWHQFH�� FH�
TXL� D� pWp� IDLW�� 1RXV� HVSpURQV�
DLQVL� XQH� PHLOOHXUH� JHVWLRQ� GHV�
SUREOpPDWLTXHV�DYHF�OD�SUpVHQFH�
GH� WHFKQLFLHQV� FRPSpWHQWV� DX�
VHLQ� GH� O¶DJJORPpUDWLRQ� HW� DXVVL�
JUkFH� j� XQH�PHLOOHXUH� FRRUGLQD�
WLRQ� SXLVTXH� O¶DJJORPpUDWLRQ� HVW�
j�OD�IRLV�FRPSpWHQWH�HQ�*(0$3,�
HW�HQ�*HVWLRQ�GHV�(DX[�3OXYLDOHV�
XUEDLQHV� �*(38��� 1RXV� YRXV�
WLHQGURQV�LQIRUPpV�GHV�pWXGHV�HW�
WUDYDX[� TXL� VHURQW� ODQFpV� GDQV�
FH�GRPDLQH� 

,O� Q¶DXUD� pFKDSSp� j� SHUVRQQH�
TXH������VHUD�XQH�DQQpH�pOHFWR�
UDOH� WDQW� FHOD� RFFXSH� O¶HVSDFH�
PpGLDWLTXH� GHSXLV� GHV� PRLV�� ,O�
IDXW� QRWHU� XQH� UpIRUPH� UpFHQWH�
FRQFHUQDQW� OHV� SURFXUDWLRQV��
$XSDUDYDQW��OH�PDQGDWDLUH�GHYDLW�
LPSpUDWLYHPHQW� rWUH� LQVFULW� GDQV�
OD�PrPH�FRPPXQH�TXH� OH�PDQ�
GDQW��&H�Q¶HVW�SOXV�OH�FDV��,O�SHXW�
rWUH� LQVFULW� GDQV� Q¶LPSRUWH� OD�
TXHOOH� GHV� FRPPXQHV�� 5HQVHL�
JQH]-YRXV�HQ�PDLULH�VL�EHVRLQ� 

6XUWRXW�WUqV�ERQ�GpEXW�G¶DQQpH�j�
YRXV�WRXV� 

%LHQ�j�YRXV� 
3KLOLSSH�)2850< 

-DQYLHU����� 
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0RW�GX�0DLUH 

5HVSRQVDEOH� 
GH�OD�SXEOLFDWLRQ 
3KLOLSSH�)2850< 

'DQV�FH�QXPpUR � 
,QIRUPDWLRQV�JpQpUDOHV 3DJHV���j�� 

&RPPLVVLRQV 3DJHV���j�� 

&RPSWHV-UHQGXV�GHV�FRQVHLOV�PXQLFLSDX[ 3DJHV���j�� 
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(WDW-FLYLO 
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(OWRQ-0HUOLQ�:$/86,$.��OH����RFWREUH������ 

6D\VKD�0$+(1'5$5$6$1��OH����GpFHPEUH������ 

1RXV�SUpVHQWRQV�WRXV�QRV�Y°X[�DX[�KHXUHX[�SDUHQWV� 
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¬� FRPSWHU� GX� �HU� MDQYLHU� ������ XQ� pOHFWHXU� LQVFULW� GDQV� XQH�
FRPPXQH�$� SRXUUD� GRQQHU� SURFXUDWLRQ� j� XQ� pOHFWHXU� LQVFULW� GDQV�
XQH� FRPPXQH� %�� &HWWH� QRXYHOOH� IDFXOWp�� RIIHUWH� j� Q¶LPSRUWH� TXHO�
pOHFWHXU�� HVW� O¶RFFDVLRQ� GH� VLPSOLILHU� OHV�PRGDOLWpV� GH� JHVWLRQ� GHV�
SURFXUDWLRQV�SDU�OHV�FRPPXQHV�HW�G¶RIIULU�GH�QRXYHDX[�VHUYLFHV�DX[�
pOHFWHXUV� 

&H�TXL�FKDQJH�SRXU�O¶pOHFWHXU�j�FRPSWHU�GX��HU�MDQYLHU������� 

· 8Q�pOHFWHXU�SHXW�GRQQHU�SURFXUDWLRQ�j�XQ�pOHFWHXU�LQVFULW�VXU�OHV�
OLVWHV� pOHFWRUDOHV� G¶XQH� DXWUH� FRPPXQH� TXH� OD� VLHQQH�� /H�
PDQGDWDLUH�GHYUD�FHSHQGDQW�WRXMRXUV�VH�UHQGUH�GDQV�OH�EXUHDX�GH�
YRWH�GX�PDQGDQW�SRXU�YRWHU�j�VD�SODFH� 

· 8Q�QRXYHDX�PRGqOH�GH�&HUID�GRLW�rWUH�UHQVHLJQp�SRXU�pWDEOLU�RX�
UpVLOLHU� XQH� SURFXUDWLRQ� �� VL� OHV� DGUHVVHV� SRVWDOHV� QH� VRQW� SOXV�
GHPDQGpHV�� OH� PDQGDQW� GRLW� FRPPXQLTXHU� VRQ� QXPpUR� QDWLRQDO�
G¶pOHFWHXU��11(��DLQVL�TXH�FHOXL�GH�VRQ�PDQGDWDLUH� 

· /¶pOHFWHXU� SHXW� UHWURXYHU� VRQ�11(�VXU� VD� FDUWH� pOHFWRUDOH�PDLV�
DXVVL�VXU� OH�PRGXOH�©� LQWHUURJHU�VD�VLWXDWLRQ�pOHFWRUDOH�ª� �,6(��GH�
VHUYLFH-SXEOLF�IU� 

· /H�PRGXOH�,6(�SHUPHW�pJDOHPHQW�j�WRXW�pOHFWHXU�GH�UHWURXYHU�OHV�
LQIRUPDWLRQV�FRQFHUQDQW�OHV�SURFXUDWLRQV�TX¶LO�D�GRQQpHV�RX�TX¶LO�D�
UHoXHV� 

 

7pOpSURFpGXUH�©�0DSURFXUDWLRQ�ª���OHV�IRQFWLRQQDOLWpV�GH�OD�WpOpSURFpGXUH�VRQW�HQULFKLHV 

· /¶pOHFWHXU�HVW�LQIRUPp��GqV�OD�VDLVLH�GH�VD�GHPDQGH��GH�OD�YDOLGLWp�GHV�GRQQpHV�UHQVHLJQpHV���OD�
YDOLGLWp�GH�VD�SURFXUDWLRQ�HVW�FRQILUPpH�SDU�FRXUULHO�TXHOTXHV�PLQXWHV�DSUqV�VRQ�SDVVDJH�GHYDQW�
XQH�DXWRULWp�KDELOLWpH��SROLFLHU��JHQGDUPH��DJHQW�FRQVXODLUH�� 

· /¶pOHFWHXU� SHXW� GpVRUPDLV� GHPDQGHU� HQ� OLJQH� OD� UpVLOLDWLRQ� GH� OD� RX� GHV� SURFXUDWLRQV� TX¶LO 
D�GRQQpHV��&RPPH�SRXU�XQH�GHPDQGH�GH�SURFXUDWLRQ�� LO�GRLW�HQVXLWH�VH�GpSODFHU�GHYDQW�XQH�
DXWRULWp�KDELOLWpH�SRXU�IDLUH�YpULILHU�VRQ�LGHQWLWp�HW�YDOLGHU�OD�GHPDQGH� 

· /HV�)UDQoDLV�GH�O¶pWUDQJHU�SHXYHQW�GpVRUPDLV�XWLOLVHU�0DSURFXUDWLRQ� 

· (Q�SOXV�GHV�FRPPLVVDULDWV�GH�SROLFH�HW�EULJDGHV�GH�JHQGDUPHULH��OHV�GHPDQGHV�GH�SURFXUDWLRQV�
GpPDWpULDOLVpHV�SHXYHQW�rWUH�YDOLGpHV�GDQV�OHV�FRQVXODWV� 

 

$WWHQWLRQ� �� SRXU� GHPDQGHU� FRPPH� SRXU� UpVLOLHU� XQH� SURFXUDWLRQ�� OH� GpSODFHPHQW� SK\VLTXH� GH�
O¶pOHFWHXU�GHYDQW�XQH�DXWRULWp�KDELOLWpH�GHPHXUH�LQGLVSHQVDEOH�� 
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+ˊ˕˕˘ˠˎˎ˗ 
0DOJUp� XQ� WHPSV� SOXYLHX[� �� QRV� SHWLWV�PRQVWUHV� IXUHQW� QRPEUHX[� j� YHQLU� SDUWLFLSHU� j� QRWUH 
DQLPDWLRQ� G¶+DOORZHHQ� TXL� V¶HVW� GpURXOpH� OH� GLPDQFKH� ��� RFWREUH� GDQV� OD� VDOOH� GHV 
DVVRFLDWLRQV�� ,OV� RQW� G�� EUDYHU� OD� SOXLH� SRXU� UHWURXYHU� GHV� ERQERQV� HQVRUFHOpV� GLVSHUVpV 
DXWRXU�GH�OD�VDOOH�SRO\YDOHQWH�SDU�O¶DIIUHXVH�VRUFLqUH�GX�ERLV�GHV�8VHOOHV��$�OHXU�UHWRXU��LOV�RQW�
SX�pFKDQJHU�FHV�IDPHX[�ERQERQV�FRQWUH�GHV�VDFKHWV�GH�FRQILVHULHV��3OXVLHXUV�SHWLWV�DWHOLHUV�
RQW�pWp�SURSRVpV�DX[�HQIDQWV�FRPPH�DX[�SDUHQWV�DLQVL�TX¶XQH�ERLVVRQ�FKDXGH� 

8Q�PRPHQW�GHV�SOXV�FRQYLYLDO�U\WKPp�SDU�OHV�ULUHV�HW�OD�MRLH�GH�YLYUH�GH�QRV�SHWLWV�PRQVWUHV� 

 

1˘˵˕ 
 

/H�VDPHGL���GpFHPEUH�������WRXWH�O¶pTXLSH�G¶DQLPDWLRQ�
V¶HVW�GRQQpH�UHQGH]-YRXV�SRXU�UHYrWLU� OD�PDLULH�GH�VHV�
SOXV�EHOOHV�FRXOHXUV�SRXU�OHV�IrWHV�GH�ILQ�G¶DQQpH� 

8Q� PRPHQW� FRQYLYLDO� TXH� QRXV� DYRQV� SDUWDJp� HQ�
VHPEOH�GDQV�OD�MRLH�HW�OD�ERQQH�KXPHXU� 

 

 

 

 

/H� ��� GpFHPEUH� ������ QRXV� DYRQV� SX� DFFXHLOOLU�
OH�3qUH�1RsO�GDQV�QRWUH�FRPPXQH��8QH�SODFH�GH�
FKRL[� OXL� D� pWp� UpVHUYp�DILQ�TX¶LO� SXLVVH� UHPHWWUH�
OHV� FDGHDX[�DX[�HQIDQWV�� /HV� OXWLQV�RQW� DFFXHLOOL�
SDUHQWV�HW�HQIDQWV�DILQ�GH�OHXU�RIIULU�XQ�VDFKHW�GH�
FKRFRODWV� HW� XQH� ERLVVRQ� DYDQW� GH� UHQFRQWUHU� OH�
3qUH�1RsO�HQ�SHUVRQQH�SRXU�XQ�PRPHQW�FRQYLYLDO�
HW�HQULFKLVVDQW� 

/H� 3qUH� 1RsO� D� G¶DLOOHXUV� pWp� WUqV� WRXFKp� SDU�
WRXWHV�OHV�SHWLWHV�DWWHQWLRQV�GHV�HQIDQWV� 

/¶pTXLSH�$QLPDWLRQ�HW�&RPPXQLFDWLRQ 



3DJH��� 1���� 

9RLULH � 

'HV� PLURLUV� GH� YLVLELOLWp� RQW� pWp� LQVWDOOpV� 5XH� 2PHU 
*DOLVVDQW�SRXU�VRUWLU�GX�SDUNLQJ�GH�OD�VDOOH�SRO\YDOHQWH�$QGUp�
9LHW�SODFH�GH�OD�-RXYHQFH� 

'HX[�DXWUHV�PLURLUV�VHURQW�PLV�HQ�SODFH��XQ�SRXU�OD�VRUWLH�GX�
SDUNLQJ� GH� O¶pJOLVH� UXH� *HRUJHV� 0LOYLOOH� HW� OH� GHUQLHU� UXH 
5REHUW�6RXODW�SRXU�VRUWLU�GH�OD�5XHOOH�%RQQH� 

/D�EXVH�5XHOOH�%RQQH�D�pWp�FKDQJpH� 

 

%kWLPHQW � 

/HV�IHQrWUHV�GX�EXUHDX�GX�0DLUH�HW�GX�VHFUpWDULDW�RQW�pWp�FKDQJpHV���SRXU�FDXVH�GH�IXLWHV�HW�
GH�SHUGLWLRQ�GH�FKDOHXU�� 

 

 

 

 

 

 

 
&LPHWLqUH � 

6XLWH�j�OD�FRQVXOWDWLRQ�GHV�KDELWDQWV�DX�VXMHW�GHV�DOOpHV�GX�FLPHWLqUH��QRXV�DYRQV�GLYLVp�OHV�
WUDYDX[�HQ�GHX[�SKDVHV � 

· 3UHPLqUH�SKDVH�HIIHFWXpH�j�O¶DXWRPQH 

&HWWH�GHUQLqUH�HVW�WHUPLQpH�� 

 
 

 

· 'HX[LqPH�SKDVH�SUpYXH�DX�GpEXW�GX�SULQWHPSV 

&HV� WUDYDX[� VRQW� UpDOLVpV� DYHF� O¶DLGH� GHV� FDQWRQQLHUV� GH�6DPPHURQ�
GDQV�OH�FDGUH�GH�OD�PXWXDOLVDWLRQ�GHV�VHUYLFHV�� 

 
������������������������������������������/D�&RPPLVVLRQ�7UDYDX[ 
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3DJH��� 1���� 

&RPSWH-UHQGX�GX�FRQVHLO�PXQLFLSDO� 
GX���RFWREUH����� 

/
DQ�GHX[�PLOOH�YLQJW�HW�XQ�� OH�YHQGUHGL���RFWREUH�j�YLQJW�KHXUHV�HW� WUHQWH�PLQXWHV�� OH�&RQVHLO�0XQLFLSDO�� OpJDOH�
PHQW�FRQYRTXp��V
HVW�UpXQL�j� OD�6DOOH�GHV�$VVRFLDWLRQV��HQ�VpDQFH�SXEOLTXH��VRXV� OD�SUpVLGHQFH�GH�0��3KLOLSSH�
)2850<��0DLUH� 

(WDLHQW�SUpVHQWV� ��3KLOLSSH�)2850<��0DUF�/(�*8,'(9$,6��&DVVDQGUD�-2/<�5$<021'��7KRPDV�6&+276��
0RUJDQH�/$,66$&��2OJD�%528662//(��9LUJLQLH�/(/2,5��1DWKDOLH�*8(1$/�� ,QQD�2762��j�SDUWLU�GH���K�����
+HUYp�52866($8��0\ULHQQH�&2775(7��$OLQH�/(02,1(� 

$EVHQWV H[FXVpV�HW�UHSUpVHQWpV ��&DWKHULQH�/(�52<�UHSUpVHQWpH�SDU�3KLOLSSH�)2850<��0DWKLHX�+(59(�UH�
SUpVHQWp�SDU�$OLQH�/(02,1(��%ULFH�/$*5$1*(�UHSUpVHQWp�SDU�+HUYp�52866($8� 

6HFUpWDLUH���9LUJLQLH�/(/2,5� 

0�� OH�0DLUH�GHPDQGH� O¶DXWRULVDWLRQ�GH�
UDMRXWHU�OHV�SRLQWV�VXLYDQWV�j�O¶RUGUH�GX�
MRXU � 
· 'pFLVLRQ�0RGLILFDWLYH�Q��� 
· &RXSHV� GH� ERLV� GDQV� OD� IRUrW�

FRPPXQDOH� –� (WDW� G¶$VVLHWWH�
����� 

· $GKpVLRQV� GHV� FRPPXQHV� GH�
6DLQW-0DUV-9LHX[-0DLVRQ� HW� GH�
%XVVLqUHV�DX�60(3� 

· 5HQRXYHOOHPHQW� GX� FRQWUDW� DYHF�
OD�6$&3$� 

· 0RGLILFDWLRQ� GHV� VWDWXWV� GH� OD�
&$&3%� 

· $GRSWLRQ� GX� 5DSSRUW� G¶$FWLYLWpV�
����� 

/D� GHPDQGH� HVW� DFFHSWpH� j� 
O¶XQDQLPLWp� 

�� –� $ඌ඗඘ගඑ඗ඖ� ඌඝ� 5ඉ඘඘඗කග� ඌඍ� ඔඉ�
&/(&7� �&඗ඕඕඑඛඛඑ඗ඖ� /඗උඉඔඍ 
ඌ¶(ඞඉඔඝඉගඑ඗ඖ� ඌඍඛ� 7කඉඖඛඎඍකගඛ� ඌඍ�
&ඐඉකඏඍඛ� 

0RQVLHXU�OH�0DLUH� 

9X� OHV� GLVSRVLWLRQV� GX� &RGH� *pQpUDO�
GHV� &ROOHFWLYLWpV� 7HUULWRULDOHV�� HW� QR�
WDPPHQW� FHOOHV� GH� O¶DUWLFOH� /�� ����-���
DLQVL�TXH�FHOOHV�GHV�DUWLFOHV�/� �������
HW�VXLYDQWV�GH�FH�FRGH � 

9X�OHV�GLVSRVLWLRQV�GH�OD�ORL�GX����MXLO�
OHW������UHODWLYHV�DX�UHQIRUFHPHQW�HW�j�
OD� VLPSOLILFDWLRQ� GH� OD� FRRSpUDWLRQ� LQ�
WHUFRPPXQDOH�� 

9X�O¶DUUrWp�SUpIHFWRUDO������'5&/�%/,�
Q����� GX� ��� RFWREUH� ����� SRUWDQW�
FUpDWLRQ� GH� OD� FRPPXQDXWp� G¶DJJOR�
PpUDWLRQ�LVVXH�GH�OD�IXVLRQ�GH�OD�FRP�
PXQDXWp� G¶DJJORPpUDWLRQ� &RXORP�
PLHUV� 3D\V� GH� %ULH� HW� GH� OD� FRPPX�
QDXWp�GH�FRPPXQHV�GX�3D\V�&UpoRLV 

9X�OHV�VWDWXWV�GH�OD�FRPPXQDXWp�G¶DJ�
JORPpUDWLRQ� &RXORPPLHUV� 3D\V� GH�
%ULH� 

9X�OH�UDSSRUW�GH�OD�FRPPLVVLRQ� ORFDOH�

G¶pYDOXDWLRQ�GHV�WUDQVIHUWV�GH�FKDUJHV�
GX���VHSWHPEUH������ 

9X� OH� ,9�GH� O¶DUWLFOH������QRQLHV�&�GX�
FRGH� JpQpUDO� GHV� LPS{WV� TXL� GLVSRVH�
TXH� OH� UDSSRUW�GH� OD�&/(7&�©�HVW�DS�
SURXYp�SDU�GpOLEpUDWLRQV�FRQFRUGDQWHV�
GH� OD� PDMRULWp� TXDOLILpH� GHV� FRQVHLOV�
PXQLFLSDX[� SUpYXH� DX� SUHPLHU� DOLQpD�
GX� ,,� GH� O
DUWLFOH� /�� ����-�� GX� FRGH�
JpQpUDO� GHV� FROOHFWLYLWpV� WHUULWRULDOHV��
SULVHV� GDQV� XQ� GpODL� GH� WURLV� PRLV� j�
FRPSWHU�GH�OD�WUDQVPLVVLRQ�GX�UDSSRUW�
DX� FRQVHLO� PXQLFLSDO� SDU� OH� SUpVLGHQW�
GH�OD�FRPPLVVLRQ ª� 

,O� VHUD� pYDOXp� GDQV� OH� SUpVHQW 
UDSSRUW��OHV�FKDUJHV�OLpHV � 

���$X�UHYHUVHPHQW�GHV�VXEYHQWLRQV�
YHUVpHV� j� OD� FRPPXQH�GH�&UpF\� OD�
&KDSHOOH 

/D� FRPPXQDXWp� GH� &RPPXQHV� GX�
3D\V�&UpFRLV�YHUVDLW�j�FHUWDLQHV�DVVR�
FLDWLRQV� GHV� VXEYHQWLRQV� DJLVVDQW� VXU�
OD�FRPPXQH�GH�&UpF\�OD�&KDSHOOH��,O�D�
pWp�GpFLGp�TXH�GpVRUPDLV�FH�VHUDLW� OD�
FRPPXQH� TXL� YHUVHUDLW� FHV 
VXEYHQWLRQV� 
 

��� $� OD� UpWURFHVVLRQ� GH� OD 
FRPSpWHQFH� WUDQVSRUW� VXLWH� j� OD�
GLVVROXWLRQ�GX�67$&� 

6XLWH� j� OD� GLVVROXWLRQ� GX� 6\QGLFDW� GH�
7UDQVSRUW� �67$&��� F¶HVW� GpVRUPDLV� OD�
&$&3%� TXL� DVVXPH� OH� SDLHPHQW� GHV�
FKDUJHV�OLpHV�DX�WUDQVSRUW� 
 

���$X�UHYHUVHPHQW�GH�OD�SDUW�GpSDU�
WHPHQWDOH� VXLWH� j� OD� UpIRUPH� GH� OD�
WD[H�G¶KDELWDWLRQ 
/D�&/(7&�� UpXQLH� HQ� GDWH� GX� �� VHS�
WHPEUH�������D�GRQF�SURFpGp�j� O¶pYD�
OXDWLRQ� GH� OD� FKDUJH� FRUUHVSRQGDQWH�
VHORQ� OH� UDSSRUW�DQQH[p�j� OD�SUpVHQWH�
GpOLEpUDWLRQ� 

��� –� &඗ඖඞඍඖගඑ඗ඖ� ඌඍ� 5ඍඕඊ඗ඝකඛඍ�
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&RQVLGpUDQW� TXH� SRXU� IDLUH� IDFH� j� OD�
FULVH� GX� &29,'-��� HW� SHUPHWWUH� DX[�
FRPPXQHV� G¶DYRLU� XQ� DSSURYLVLRQQH�
PHQW�VXIILVDQW�HQ�PDVTXHV��OD�&$&3%�
D� FHQWUDOLVp� OHV� FRPPDQGHV� HW� SD\p�
OHV�IDFWXUHV�FRUUHVSRQGDQWHV��$ILQ�TXH�
OHV�FRPPXQHV�SXLVVHQW�UHPERXUVHU�FH�
TX¶HOOHV�RQW�FRPPDQGpV��LO�IDXW�TX¶XQH�
FRQYHQWLRQ� GpILQLVVDQW� OHV� PRGDOLWpV�
GX�UHPERXUVHPHQW�VRLW�pWDEOLH�� 

$SUqV� HQ� DYRLU� GpOLEpUp�� OH� &RQVHLO�
0XQLFLSDO� YRWH�j� O¶XQDQLPLWp�SDU����
YRL[�3285 � 

· $FFHSWHU� OD� FRQYHQWLRQ� GH� UHP�
ERXUVHPHQW�GHV�PDVTXHV�DYHF�OD�
&RPPXQDXWp� G¶$JJORPpUDWLRQ�
&RXORPPLHUV�3D\V�GH�%ULH� 

· $XWRULVHU� 0�� OH� 0DLUH� j� VLJQHU� OD�
SUpVHQWH�FRQYHQWLRQ� 

�� –� $ගගකඑඊඝගඑ඗ඖ� ඌ¶ඝඖ� 1ඝඕ඲ක඗� ඌඍ�
9඗එකඑඍ� 0�� &$5%21� –� 5ඝඍ� ඛඉඑඖග-
0ඉකගඑඖ 

6XLWH�j�OD�UpQRYDWLRQ�GH�OD�JUDQJH�5XH�
6DLQW�0DUWLQ�HQ�PDLVRQ�G¶KDELWDWLRQ�� LO�
FRQYLHQW�G¶DWWULEXHU�XQ�QXPpUR�GH�YRL�
ULH��/H�QXPpUR���GH� OD� UXH�6DLQW�0DU�
WLQ� 

$SUqV� HQ� DYRLU� GpOLEpUp�� OH� &RQVHLO�
0XQLFLSDO� YRWH�j� O¶XQDQLPLWp�SDU����
YRL[�3285 � 

· $WWULEXHU� OH� QXPpUR� �� GH� OD� UXH�
6DLQW�0DUWLQ��SDUFHOOHV�%�Q�����HW�
%�Q������j�0��&DUERQ�-RDQ� 

· (Q� LQIRUPHU� OH� SURSULpWDLUH� DILQ�
G¶HIIHFWXHU�OHV�GpPDUFKHV�OLpHV�j�
FHWWH�DWWULEXWLRQ� 

 

�� –� 5ඍඕඊ඗ඝකඛඍඕඍඖග� &ඉඝගඑ඗ඖ� 0��
/ඉකකඑඍඝ 
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0�� /$55,(8� D\DQW� GRQQp� FRQJp� HQ�
PDL� GHUQLHU� SRXU� OH� ORJHPHQW� ��� UXH�
2PHU� *DOLVVDQW�� OD� FDXWLRQ� GRLW� OXL�
rWUH� UHPERXUVHU�� &HSHQGDQW� GHV�
WUDYDX[� GH� UpQRYDWLRQ� RQW� G�� rWUH�
HQJDJpV�GDQV� OH� ORJHPHQW��8QH� IDF�
WXUH�GH� OD�6$5/�025(/�FRPSRUWDQW�
QRWDPPHQW� OH� UHPSODFHPHQW� GHV�
SRLJQpHV�GH�SRUWH�HW�GH�IHQrWUHV�SRXU�
XQ�PRQWDQW�GH��������¼�77&� 

$SUqV� HQ� DYRLU� GpOLEpUp�� OH� &RQVHLO�
0XQLFLSDO� YRWH� j� O¶XQDQLPLWp� SDU� ���
YRL[� 3285 UHPERXUVHU� OD� FDXWLRQ� j���
0�� /DUULHX� SRXU� XQ� PRQWDQW� GH�
������� ¼� �FDXWLRQ� GH� ������� ¼� –�
�������¼�� 
 
�� –� &඗ඖඞඍඖගඑ඗ඖ� '඲඘ඉකගඍඕඍඖග ��
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$ILQ� GH� UpSRQGUH� DX[� DWWHQWHV� GHV�
XVDJHUV� HW� GHV� SRSXODWLRQV� HQ� Sp�
ULRGH� KLYHUQDOH�� OHV�&RPPXQHV� HW� OH�
'pSDUWHPHQW�RQW�pWDEOL�XQH�FRRSpUD�
WLRQ�� GDQV� ODTXHOOH� 6LJQ\-6LJQHWV�
VRXKDLWH� V¶HQJDJHU� j� GpQHLJHU� OH�
UpVHDX� URXWLHU� GpSDUWHPHQWDOH� GLW�
© GH�GpVHQFODYHPHQW ª� ORUV�G¶LPSRU�
WDQWHV�FKXWHV�GH�QHLJH��3RXU�VD�SDUW��
OH�'pSDUWHPHQW�PHW�j�GLVSRVLWLRQ�XQH�
TXDQWLWp�GH�VHO�GpILQLH�HQ�IRQFWLRQ�GH�
O¶LPSRUWDQFH�GH�O¶LQWHUYHQWLRQ� 

,O� FRQYLHQW� GRQF� G¶DFFHSWHU� OD� FRQ�
YHQWLRQ� SRXU� XQH� GXUpH� GH� WURLV� DQV�
UHFRQGXFWLEOH�XQH�IRLV� 

$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[�3285 � 

· $FFHSWHU� OD� FRQYHQWLRQ� DYHF� OH�
'pSDUWHPHQW� FRQFHUQDQW� OD� YLD�
ELOLWp�KLYHUQDOH� 

· $XWRULVHU�0�� OH�0DLUH�j�VLJQHU� OD�
SUpVHQWH�FRQYHQWLRQ� 

�-�6ඝඊඞඍඖගඑ඗ඖඛ�ඉඝච�$ඛඛ඗උඑඉගඑ඗ඖඛ�
(චගඍකඖඍඛ 

&RPPH� FKDTXH� DQQpH�� OD� FRPPXQH�
YHUVH� j� FHUWDLQHV� DVVRFLDWLRQV� XQH�
VXEYHQWLRQ�SRXU�SHUPHWWUH�j�FHOOHV-FL�
GH� IRQFWLRQQHU�� ,O� FRQYLHQW� GRQF� GH�
YRWHU� SRXU� TXHOOHV� DVVRFLDWLRQV� OD�
FRPPXQH�VRXKDLWH�DWWULEXHU�XQH�VXE�
YHQWLRQ�� 
,O� HVW� SURSRVp�� SRXU� FKDFXQH�GH� FHV�
DVVRFLDWLRQV� OHV� VXEYHQWLRQV� VXL�
YDQWHV�� 

&RPLWp� 'pSDUWHPHQWDO� +DQGLVSRUW�
��������¼ 
$VV�� 'RQQHXUV� 6DQJ� %pQpYROHV� GH�
0HDX[ �����¼� 
$VV��%ULH�%RFDJqUH�(QWU¶DLGH ������¼ 
$VV�� )UDQoDLVH� FRQWUH� OHV� 0\RSD�
WKLHV ������¼ 
/HV�5HVWRV�GX�&°XU ������¼ 

8��6��&��-��8��6��6��)RRW����������¼ 
$VV��)UDQFH�$O]KHLPHU�6�	�0�������¼ 
$VV�� )UDQoDLVH� GHV� 6FOpURVpV� (Q�
3ODTXHV ������¼ 
 
$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[�3285 � 
· $FFRUGHU� FHV� VRPPHV� j� FHV�

DVVRFLDWLRQV� 
· ,PSXWHU� FHV� VRPPHV� VXU� O¶DU�

WLFOH� ����� GX� FRPSWH� GH� Gp�
SHQVHV�GH�IRQFWLRQQHPHQW� 

· 'LUH� TXH� OH� VROGH� UHVWDQW� GX�
FRPSWH� ����� QH� VHUD� SDV� DWWUL�
EXp� 

��–�'඲උඑඛඑ඗ඖ�0඗ඌඑඎඑඋඉගඑඞඍ�ඖ�� 

,O� FRQYLHQW� GH� SUHQGUH� XQH� 'pFLVLRQ�
0RGLILFDWLYH� SRXU� OHV� pFULWXUHV� VXL�
YDQWHV � 

6HFWLRQ�)RQFWLRQQHPHQW 

$QQXODWLRQ� GX� WLWUH� ������� 35,0$�
*$=�SDU�PDQGDW�����SRXU����������¼ 
7UDYDX[� FLPHWLqUH�  � ������ ¼� DX�
FRPSWH������� �EpWRQ�� HW�������¼�DX�
FRPSWH�������GpFDLVVHPHQW� 

6HFWLRQ�,QYHVWLVVHPHQW 

,QWpJUDWLRQ� GHV� WUDYDX[� GH� OD� VDOOH�
SRO\YDOHQWH��pFULWXUHV�G¶RUGUHV�� 

$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[� 3285 $FFHSWHU� OD� 'pFLVLRQ�
0RGLILFDWLYH�Q��� 

��–�&඗ඝ඘ඍ�ඌඍ�%඗එඛ�ඌඉඖඛ�ඔඉ�)඗කඳග�
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���� 

0��OH�0DLUH�GRQQH�OHFWXUH�DX�&RQVHLO�
0XQLFLSDO� GH� OD� OHWWUH� GH� 0�� %HQRvW�

%2&48(7� GH� O¶2IILFH� 1DWLRQDO� GHV�
)RUrWV�� FRQFHUQDQW� OHV� FRXSHV� j� DV�
VHRLU�HQ�IRUrW�FRPPXQDOH�UHOHYDQW�GX�
5pJLPH�)RUHVWLHU� 

$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[�3285 � 

· $SSURXYHU�O
(WDW�G
$VVLHWWH�GHV�
FRXSHV�GH�O
DQQpH������SUpVHQWp�
FL-DSUqV� 

· 'HPDQGHU�j�O
2IILFH�1DWLRQDO�GHV�
)RUrWV�GH�ELHQ�YRXORLU�SURFpGHU�
j�OD�GpVLJQDWLRQ�GHV�FRXSHV�LQV�
FULWHV�j�O¶pWDW�G¶DVVLHWWH�SUpVHQ�
WpHV�FL-DSUqV� 

· 3RXU�OHV�FRXSHV�LQVFULWHV��SUpFL�
VHU�OD�GHVWLQDWLRQ�GHV�FRXSHV�
UpJOpHV�HW�QRQ�UpJOpHV�HW�OHXU�
PRGH�GH�FRPPHUFLDOLVDWLRQ� 

· ,QIRUPHU�OH�3UpIHW�GH�5pJLRQ�GHV�
PRWLIV�GH�UHSRUW�RX�VXSSUHVVLRQ�
GHV�FRXSHV�SURSRVpHV�SDU�O¶21)�
FRQIRUPpPHQW�j�O¶H[SRVp�FL-
DSUqV � 

· 'pFLGHU� GH� UpSDUWLU� O¶DIIRXDJH�
SDU�IR\HU� 

· 'pFLGHU� TXH� OD� GpOLYUDQFH�
VH�IHUD�VXU�SLHG� 

· 'pVLJQHU�&DVVDQGUD�-2/<�
5$<021'� HW� 0DUF� /(�
*8,'(9$,6� FRPPH� JDUDQWV�
GH� OD�ERQQH�H[SORLWDWLRQ�GHV�
ERLV� 

· )L[HU� OHV�GpODLV�G¶H[SORLWD�
WLRQ�� IDoRQQDJH� HW� YLGDQJH�
GHV� ERLV� GpOLYUpV� DX� ��� MXLQ�
����� 

 
�� –� $ඌඐ඲ඛඑ඗ඖඛ� ඌඍඛ� උ඗ඕ�
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9X� OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�
7HUULWRULDOHV� 

9X� O¶DUUrWp� SUpIHFWRUDO� Q�'5&/-
%&&/-�����Q�����HQ�GDWH�GX����
GpFHPEUH������SRUWDQW�DSSURED�
WLRQ�GHV�VWDWXWV�GX�6\QGLFDW�0L[WH�
G¶(WXGHV� HW� GH� 3UpILJXUDWLRQ� GX�
SURMHW�GH�3DUF�QDWXUHO�UpJLRQDO�GH�
OD�%ULH�HW�GHV�'HX[�0RULQ� 

9X� OD� GpOLEpUDWLRQ� Q�����-��� GX�
&RPLWp� 6\QGLFDO� GX� ��� VHSWHPEUH�
����� GX� 6\QGLFDW� 0L[WH� G¶(WXGHV� HW�
GH� 3UpILJXUDWLRQ� GX� SURMHW� GH� 3DUF�
QDWXUHO� UpJLRQDO� GH� OD� %ULH� HW� GHV�
'HX[� 0RULQ� SRUWDQW� DSSUREDWLRQ� GHV�
DGKpVLRQV� GHV� FRPPXQHV� GH� 6DLQW-
0DUV-9LHX[-0DLVRQV��%XVVLqUHV�� 

9X� OD� GpOLEpUDWLRQ� Q���������� HQ�
GDWH� GX� ��� QRYHPEUH� ����� SRUWDQW�
DGKpVLRQ� GH� OD� FRPPXQH� GH� 6LJQ\-
6LJQHWV� DX� VHLQ� GX� 6\QGLFDW� 0L[WH�

'pSHQVHV�GH�)RQFWLRQQHPHQW 
��� 7LWUHV�DQQXOpV �����������¼ 

����� (QWUHWLHQ� ERLV�
HW�IRUrW 

-����������¼ 

����� )RXUQLWXUHV�
SHWLW�pTXLSQW 

����������¼ 

������ (QWUHWLHQ��
UpSDUDWLRQ 

-����������¼ 

���� 0DLQWHQDQFH �����������¼ 

���� +RQRUDLUHV -����������¼ 

���� )UDLV�G¶DFWHV -����������¼ 

���� )RUPDWLRQ -����������¼ 
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G¶(WXGHV�HW�GH�3UpILJXUDWLRQ�GX�SURMHW�
GH�3DUF�QDWXUHO�UpJLRQDO�GH�OD�%ULH�HW�
GHV�'HX[�0RULQ� 

9X� OH� FRXUULHO� GH� 0RQVLHXU� OH� 9LFH-
3UpVLGHQW�GX�60(3�GX�SURMHW�GH�315�
%ULH�HW�GHV�'HX[�0RULQ�HQ�GDWH�GX����
VHSWHPEUH������ 

&RQVLGpUDQW� TXH� OHV� FROOHFWLYLWpV�
PHPEUHV�GX�60(3�GX�SURMHW�GH�315�
%ULH� HW� GHV� 'HX[� 0RULQ� GRLYHQW� GpOL�
EpUHU�DILQ�G¶DSSURXYHU�FHV�DGKpVLRQV� 

0RQVLHXU�OH�0DLUH� 

3URSRVH� G¶DSSURXYHU� O¶DGKpVLRQ� GHV�
FRPPXQHV� GH� 6DLQW-0DUV-9LHX[-
0DLVRQ� HW� GH� %XVVLqUHV� DX� 6\QGLFDW�
0L[WH� G¶(WXGHV� HW� GH� 3UpILJXUDWLRQ�
�60(3�� GX� SURMHW� GH� 3DUF� QDWXUHO�
UpJLRQDO�GH�OD�%ULH�HW�GHV�'HX[�0RULQ� 

$SUqV�HQ�DYRLU�GpOLEpUp�� OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[�3285 � 
· $SSURXYHU� O¶DGKpVLRQ� GHV� FRP�
PXQHV� GH� 6DLQW-0DUV-9LHX[-
0DLVRQ�HW�GH�%XVVLqUHV�DX�6\QGL�
FDW�0L[WH�G¶(WXGHV�HW�GH�3UpILJX�
UDWLRQ� �60(3�� GX� SURMHW� GH� 3DUF�
QDWXUHO�UpJLRQDO�GH�OD�%ULH�HW�GHV�
'HX[�0RULQ� 

· $XWRULVHU� 0�� OH� 3UpVLGHQW� GX�
60(3�j�VROOLFLWHU�0�� OH�3UpIHW�GH�
6HLQH-HW-0DUQH� DILQ� TXH� VRLHQW�
FRQVWDWpHV�� SDU� DUUrWp� SUpIHFWR�
UDO��OHV�DGKpVLRQV�SUpFLWpHV�� 

��–� 5ඍඖ඗ඝඞඍඔඔඍඕඍඖග� ඌඝ�&඗ඖගකඉග�
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3DU� GpOLEpUDWLRQ� GX� ��� GpFHPEUH�
������ OD� FRPPXQH� DYDLW� VLJQp� XQ�
FRQWUDW� DYHF� O¶$VVRFLDWLRQ� 6HUYLFH�
3RXU� O¶$VVLVWDQFH� HW� OH� &RQWU{OH� GX�
3HXSOHPHQW� $QLPDO� �6$&3$�� SRXU�
O¶DFFXHLO� HQ� IRXUULqUH� GHV� DQLPDX[�
HUUDQWV�HW���RX�GDQJHUHX[��/H�SDUWHQD�
ULDW�DUULYH�j�pFKpDQFH�OH����GpFHPEUH�
������ ,O�HVW�SURSRVp�GH� OH� UHQRXYHOHU�
j� FRPSWHU� GX� �HU� MDQYLHU� ������ SRXU�
XQH�GXUpH�G¶XQ�DQ�UHQRXYHODEOH���IRLV�
VDQV� TXH� WRXWHIRLV� VD� GXUpH� WRWDOH�
Q¶H[FqGH� �� DQV�� /H� WDULI� HVW� OXL� GH�
O¶RUGUH�GH��������¼�+7�SDU�DQ� 
 
$SUqV�HQ�DYRLU�GpOLEpUp�� OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[�3285 � 

· 5HQRXYHOHU� OH� FRQWUDW� DYHF�
O¶DVVRFLDWLRQ�6$&3$� 

· $XWRULVHU�0�� OH�0DLUH�j�VLJQHU� OH�
FRQWUDW�DYHF�OD�6$&3$� 

 
��–� 0඗ඌඑඎඑඋඉගඑ඗ඖ� ඌඍඛ� 6ගඉගඝගඛ� ඌඍ�
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,O� HVW� SURSRVp� GH�PRGLILHU� OHV� VWDWXWV�
HW� VRQ� DQQH[H� �OHV� LQWpUrWV� FRPPX�
QDXWDLUHV�� 

3RXU�OHV�VWDWXWV �� 
3UpFLVHU�OD�SDUWLFLSDWLRQ�GH�OD�&$&3%�
DX[� pYqQHPHQWV� FXOWXUHOV� HW� WRXULV�
WLTXHV��DUWLFOH��-�-�� 
 

6XSSULPHU� O¶DUWLFOH� VXU� O¶pOHFWULILFDWLRQ�
UXUDOH� SUpFpGHPPHQW� OLEHOOp� FRPPH�
VXLW � 

�-�-��eOHFWULILFDWLRQ�UXUDOH 

6XU� OH� WHUULWRLUH� GHV� FRPPXQHV� GH�
%DVVHYHOOH�� %XVVLqUHV�� &KDPLJQ\��
&KDQJLV-VXU-0DUQH�� &LWU\�� /D� )HUWp-
VRXV--RXDUUH��-RXDUUH��/X]DQF\��0pU\
-VXU-0DUQH�� 1DQWHXLO-VXU-0DUQH��
3LHUUH-/HYpH�� 5HXLO-HQ-%ULH�� 6DkF\-
VXU-0DUQH�� 6DLQW-$XOGH�� 6DLQW--HDQ-
OHV-'HX[--XPHDX[��6DPPHURQ��6HSW-
6RUWV�� 6LJQ\-6LJQHWV� HW� 8VV\-VXU-
0DUQH��H[�&$&3%� 

/D� FRPPXQDXWp� G¶DJJORPpUDWLRQ� HVW�
FRPSpWHQWH� HQ� PDWLqUH� G¶pOHFWULILFD�
WLRQ�UXUDOH� 

3RXU�O¶DQQH[H�DX[�VWDWXWV � 

&RPSpWHQFHV� VXSSOpPHQWDLUHV�
GpILQLHV�SDU� OD� ORL �� DUWLFOH� � �� DFWLRQ�
VRFLDOH�G¶LQWpUrW�FRPPXQDXWDLUH 

��� &RQVWUXFWLRQ�� HQWUHWLHQ� HW� JHVWLRQ�
GHV�pTXLSHPHQWV�HQ�GLUHFWLRQ�GHV�����
DQV�(W�j�SDUWLU�GX��HU�MDQYLHU������VXU�
WRXW�OH�WHUULWRLUH� 

/H�&RQVHLO�0XQLFLSDO� 

9X� O¶DUUrWp� SUpIHFWRUDO� �����'5&/�
%/,�Q�����GX����RFWREUH������SRUWDQW�
FUpDWLRQ� GH� OD� FRPPXQDXWp� G¶DJJOR�
PpUDWLRQ�LVVXH�GH�OD�IXVLRQ�GH�OD�FRP�
PXQDXWp� G¶DJJORPpUDWLRQ� &RXORP�
PLHUV�3D\V� GH�%ULH� HW� GH� OD� FRPPX�
QDXWp�GH�FRPPXQHV�GX�3D\V�&UpoRLV 

9X�OHV�SURMHWV�GH�VWDWXWV�HW�DQQH[H�GH�
OD�FRPPXQDXWp�G¶DJJORPpUDWLRQ�&RX�
ORPPLHUV�3D\V�GH�%ULH� 

9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�FRPPX�
QDXWDLUH� GX� �� RFWREUH� DSSURXYDQW� OD�
PRGLILFDWLRQ� GHV� VWDWXWV� HW� GH� VRQ�
DQQH[H 

352326(�GH�PRGLILHU�OHV�VWDWXWV�WHOV�
TX¶LOV�VRQW�DQQH[pV 

352326(� GH� PRGLILHU� O¶DQQH[H� DX[�
VWDWXWV�WHOOH�TX¶HOOH�HVW�DQQH[pH 

$SUqV�HQ�DYRLU�GpOLEpUp�� OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[�3285 (PHWWUH� XQ� DYLV� )$92�
5$%/(� DX[� VWDWXWV� HW� j� VRQ� DQ�
QH[H� 
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&¶HVW� O¶DUWLFOH�/�����-���GX�&RGH�*p�
QpUDO� GHV� &ROOHFWLYLWpV� 7HUULWRULDOHV�
TXL� IL[H� OHV� REOLJDWLRQV� GHV� (3&,� HQ�
PDWLqUH�GH�WUDQVSDUHQFH���©�/H�3UpVL�
GHQW� GH� O
eWDEOLVVHPHQW� 3XEOLF� GH�
&RRSpUDWLRQ�,QWHUFRPPXQDOH�DGUHVVH�

FKDTXH� DQQpH� DX� PDLUH� GH� FKDTXH�
FRPPXQH� PHPEUH� XQ� UDSSRUW� UHWUD�
oDQW� O¶DFWLYLWp� GH� O¶pWDEOLVVHPHQW�� &H�
UDSSRUW� IDLW� O¶REMHW� G¶XQH� FRPPXQLFD�
WLRQ�SDU�OH�PDLUH�DX�FRQVHLO�PXQLFLSDO�
HQ� VpDQFH� SXEOLTXH� DX� FRXUV� GH� OD�
TXHOOH�GHV�GpOpJXpV�GH�OD�FRPPXQH�j�
O¶RUJDQH�GpOLEpUDQW�GH� O¶pWDEOLVVHPHQW�
SXEOLF� GH� FRRSpUDWLRQ� LQWHUFRPPX�
QDOH�SHXYHQW�rWUH�HQWHQGXV�� 

/HV�PDLUHV� pWDQW� WHQXV� GH� FRPPXQL�
TXHU�FH�UDSSRUW�j�OHXUV�FRQVHLOV�PXQL�
FLSDX[� ORUV� G¶XQH� VpDQFH� SXEOLTXH� -�
LOV�QH�IRUPDOLVHQW� WRXWHIRLV�SDV�G¶REOL�
JDWLRQ�FRQFHUQDQW� OD� IRUPH�GH�FH�GR�
FXPHQW�� /H� UDSSRUW� ����� HVW� DQQH[p�
j�OD�SUpVHQWH�GpOLEpUDWLRQ� 

0��/H�0DLUH� 

9X� OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�
7HUULWRULDOHV� HW� SOXV� SDUWLFXOLqUHPHQW�
O¶DUWLFOH� /�����-���� TXL� IL[H� FRPPH�
REOLJDWLRQ� DX� 3UpVLGHQW� GH� FKDTXH�
(3&,� G¶DGUHVVHU� FKDTXH� DQQpH� DX�
PDLUH� GH� FKDTXH� FRPPXQH� PHPEUH�
XQ�UDSSRUW�UHWUDoDQW� O¶DFWLYLWp�GH�O¶pWD�
EOLVVHPHQW� 

9X� OH� UDSSRUW� VXU� O¶DFWLYLWp� ����� SUp�
VHQWp�HQ�FRQVHLO�FRPPXQDXWDLUH�GX���
RFWREUH������ 

 
$SUqV�HQ�DYRLU�GpOLEpUp�� OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[�3285 3UHQGUH�DFWH�GX�UDSSRUW�
G¶DFWLYLWpV������ 
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&RPPLVVLRQ� 7UDYDX[ �� /HV� WUDYDX[�
G¶DPpQDJHPHQW� GX� FLPHWLqUH� YRQW�
GpPDUUHU� OXQGL� ��� RFWREUH� SRXU� OD�
SUHPLqUH� SKDVH� �SDUWLH� EDVVH� GX� FL�
PHWLqUH�� SXLV� OD� VHFRQGH� VHUD� UpDOL�
VpH� DX� SULQWHPSV� ����� �SDUWLH� KDXWH�
GX� FLPHWLqUH��� 8QH�&RPPLVVLRQ� DXUD�
OLHX�OH����RFWREUH�SURFKDLQ�j���K��� 
$QLPDWLRQ ��/D�FRPPLVVLRQ�V¶HVW� UpX�
QLH� GHUQLqUHPHQW�� ,O� HVW� SURSRVp�
G¶pODUJLU� O¶DQLPDWLRQ� +DOORZHHQ� DX[�
DGROHVFHQWV�PDLV�SRXU�FH� IDLUH� LO� IDX�
GUDLW�SOXV�G¶HQFDGUDQWV��8QH�UpIOH[LRQ�
HVW�HQ�FRXUV� 
&RPSRVWDJH� FRPPXQDO �� /¶LGpH� GH�
FUpHU�XQ�FRPSRVW�FRPPXQDO�PLV�j�OD�
GLVSRVLWLRQ�GHV�KDELWDQWV�D�pWp�pPLVH��
0�� OH�0DLUH� UDSSHOOH� TXH�PDOKHXUHX�
VHPHQW� O¶XVDJH�GHV�GpFKHWV�GDQV�XQ�
DXWUH� FDGUH� TXH� SHUVRQQHO� Q¶HVW� SDV�
GH� OD� FRPSpWHQFH� FRPPXQDOH� HW�
GRQF�LQWHUGLW� 
(WDQJ� $UWXV� j� OD� IRUrW� GHV� 8VHOOHV ��
8Q� SURMHW� GH� UpDPpQDJHPHQW� D� pWp�
VRXOHYp��8Q�FKLIIUDJH�ILQDQFLHU�YD�rWUH�
GHPDQGp� 

/¶RUGUH� GX� MRXU� pWDQW� pSXLVp�� OD�
VpDQFH�HVW�OHYpH�j����K���� 


