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3DJH��� 1���� 

(WDW-FLYLO 
1DLVVDQFHV 

/\VH�5$=(021��OH���MDQYLHU������ 

/DQD�+86621��OH����MDQYLHU������ 
1RXV�SUpVHQWRQV�WRXV�QRV�Y°X[�DX[�KHXUHX[�SDUHQWV� 

 
'pFqV 

$UQDXG�&$521��OH����MDQYLHU������ 
1RXV�SUpVHQWRQV�QRV�VLQFqUHV�FRQGROpDQFHV�j�VD�IDPLOOH 

HW�j�VHV�SURFKHV� 

6ˊ˟˘˒˛�9˒˟˛ˎ�(˗˜ˎ˖ˋ˕ˎ 
1RXV� VRPPHV� QRPEUHX[� VXU� QRWUH� FRPPXQH� j� SRVVpGHU� XQ� DQLPDO� GH� FRPSDJQLH� �FKLHQV��
FKDWV«��� 

&HOD� LPSOLTXH�GHV�GHYRLUV� SRXU� OH�ELHQ-rWUH�GH� QRV�DQLPDX[�TX¶HQYHUV� OH� YRLVLQDJH��9RWUH� DQLPDO�
GRLW� DLQVL� SRXYRLU� EpQpILFLHU� G¶RPEUH� HW� G¶HDX� D� YRORQWp� HW� G¶XQ� DEUL� VXIILVDPPHQW� JUDQG� HQ� FDV�
G¶LQWHPSpULH�ORUVTX¶LO�HVW�GHKRUV� 

,O� HVW� pJDOHPHQW� GH� QRWUH� GHYRLU� GH� UHVSHFWHU�
FHUWDLQHV� UqJOHV� GH� FLYLVPH�DILQ� GH�PLHX[� YLYUH�
HQVHPEOH� HW� pYLWHU� WRXW� GpVDJUpPHQW� DYHF� VHV�
YRLVLQV�� /RUV� GHV� SURPHQDGHV� TXRWLGLHQQHV�� LO�
GRLW� rWUH� VRXV� OD� VXUYHLOODQFH� GH� VRQ� PDvWUH� HW�
PDLQWHQX� HQ� ODLVVH�� 6L� YRWUH� FKLHQ� D� XQH� HQYLH�
SUHVVDQWH� ORUV� GH� VD� SURPHQDGH�� SDV� GH 
SUREOqPH ��$VVXUH]-YRXV�VLPSOHPHQW�G¶DYRLU� XQ�
VDF� SODVWLTXH� GDQV� YRV� SRFKHV� DILQ� GH� SRXYRLU�
UDPDVVHU� VD� FRQWULEXWLRQ� ODLVVpH� VXU� O¶HVSDFH�
SXEOLF� 

9RXV� ODLVVH]� YRWUH� DQLPDO� GH� FRPSDJQLH� SURILWHU� GX�
MDUGLQ�� LO�Q¶HQ�VHUD�TXH�SOXV�KHXUHX[�� ,O�HVW�QRUPDO�TXH�
FHOXL-FL� GpIHQGH� VRQ� WHUULWRLUH� ORUV� GH� SDVVDJH� G¶LQWUXV�
GHYDQW� FKH]� OXL�� QpDQPRLQV� YHLOOH]� j� FH� TXH� YRWUH 
FRPSDJQRQ� j� TXDWUH� SDWWHV� Q¶DERLH� SDV� WURS� WRXW� DX�
ORQJ� GH� OD� MRXUQpH�� &HOD� SRXUUDLW� QXLUH� j� OD� ERQQH 
HQWHQWH�HQWUH�YRLVLQV� 

 

6ඡඖඛ�කඍඛඖඛඉඊඔඍඛ�ඌඍ�ඖඛ�ඎඑඌනඔඍඛ 
උඕඉඏඖඖඛ�උඉඖඑඖඛ�ඝ�ඎඔඑඖඛ 
ඝක�ඔඍ�ඊඑඍඖ�ඳගකඍ�ඌඍ�ගඝඛ�� 
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'ˊ˗˜�˚˞ˎ˕�˖˘˗ˍˎ�˟˒˝-˘˗�" 
1RWUH� FRPPXQH� FRQQDvW� GHSXLV� TXHOTXHV� VHPDLQHV� GHV� DFWHV� GH�
GpJUDGDWLRQV� YRORQWDLUHV�TXH�FH�VRLW� VXU�GHV� LQVWDOODWLRQV� DSSDUWHQDQW�j� OD�
FRPPXQH�RX�ELHQ�VXU�GHV�YpKLFXOHV�SULYpV�G¶KDELWDQWV�GH�QRWUH�YLOODJH� 

,PDJLQH]� YRWUH� UpDFWLRQ� VL� YRXV� WURXYLH]� GDQV� YRWUH� MDUGLQ� XQH� EDUULqUH�
DSSDUWHQDQW� j� OD� &RPPXQH� TXL� D� pWp� YRORQWDLUHPHQW� MHWpH� FKH]� YRXV�� RX�
ELHQ� VL� YRXV� UHWURXYLH]� YRWUH� YRLWXUH� UD\pH� HQ� SDUWDQW� j� YRWUH� WUDYDLO�� RX�
HQFRUH�GH�FRQVWDWHU�TXH�OHV�PLURLUV�GH�YLVLELOLWp�DX�QLYHDX�GHV�LQWHUVHFWLRQV�
PLV�HQ�SODFH�SDU� OD�FRPPXQH�DILQ�GH�JDUDQWLU�YRWUH�VpFXULWp�FRPSOqWHPHQW�
GpUpJOpHV« 

(W� ELHQ� FH� VRQW� FHV� W\SHV� GH� YDQGDOLVPH� TXH� QRXV� GpSORURQV� VXU� OD�
FRPPXQH� FHV� GHUQLHUV� WHPSV�� &HV� DFWHV� VRQW� LQWROpUDEOHV� VXU� QRWUH�
FRPPXQH�HW�SDUWRXW�DLOOHXUV�TXL�SOXV�HVW��1RXV�QH�GHYRQV�SDV� ODLVVHU� IDLUH�
GH�WHOOHV�LQFLYLOLWpV�GDQV�QRWUH�FDPSDJQH�TXL�GRLW�UHVWHU�SDLVLEOH�� 

1RXV�VRPPHV�WRXV�UHVSRQVDEOHV�GH�QRV�DFWHV�HW�GHV�DFWHV�GH�QRV�HQIDQWV��
6L�YRXV�rWHV�WpPRLQV�G¶XQ�DFWH�GH�PDOYHLOODQFH��G¶XQH�GpJUDGDWLRQ��SUHQH]�
FRQWDFW�DYHF�OD�JHQGDUPHULH�DILQ�GH�OHV�HQ�LQIRUPHU��,QIRUPH]-HQ�OD�PDLULH�VL�
YRXV�SRXYH]� 

3˘˞˛�5ˊ˙˙ˎ˕�� 
 

9DQGDOLVPH���GpILQLWLRQ�MXULGLTXH 

/H�YDQGDOLVPH� HVW� XQH� LQIUDFWLRQ�SpQDOH�TXL� FRQVLVWH� j�GpWUXLUH�� j�
GpJUDGHU� RX� GpWpULRUHU� OH� ELHQ� G¶DXWUXL�� DYHF� OD� YRORQWp� GH� QXLUH� j�
DXWUXL� HW� GH� PDQLqUH� JUDWXLWH �© SRXU� OH� SODLVLU ª��� /H� YDQGDOLVPH�
FRQFHUQH� DXVVL� ELHQ� OHV� ELHQV� SXEOLFV� �DSSDUWHQDQW� DX[� DGPLQLVWUDWLRQV�
SDU�H[HPSOH��TXH�OHV�ELHQV�SULYpV� 

/D�GpWpULRUDWLRQ�RX� O¶LQFHQGLH�G¶XQ� YpKLFXOH�� OHV�JUDIILWLV� HW� OHV� WDJV�QRQ�
DXWRULVpV��OD�GpWpULRUDWLRQ�G¶pWDEOLVVHPHQWV�SXEOLFV��OH�EULV�GH�YLWULQHV�GH�
PDJDVLQ�FRQVWLWXHQW�GHV�H[HPSOHV�SDUPL�G¶DXWUHV�GH�YDQGDOLVPH� 

9DQGDOLVPH HW�&RGH�SpQDO���TXHOOHV�VRQW�OHV�SHLQHV�HQFRXUXHV " 

/H�&RGH�SpQDO�GLVSRVH��GDQV�VRQ DUWLFOH����-� TXH ��© /D�GHVWUXFWLRQ��OD�
GpJUDGDWLRQ�RX� OD�GpWpULRUDWLRQ�G¶XQ�ELHQ�DSSDUWHQDQW�j�DXWUXL�HVW�SXQLH�
GH�GHX[�DQV�G¶HPSULVRQQHPHQW�HW�GH��������HXURV�G¶DPHQGH��VDXI�V¶LO�
Q¶HQ�HVW�UpVXOWp�TX¶XQ�GRPPDJH�OpJHU ª� 

&HV�SHLQHV�VRQW�DSSOLFDEOHV�XQLTXHPHQW�VL� O¶DFWH�GH�YDQGDOLVPH�D�HQWUDvQp�GHV�GpJkWV� LPSRUWDQWV� 6L�
OHV� GRPPDJHV� VRQW� OpJHUV�� O¶DFWH�GH� YDQGDOLVPH�HVW�SXQL� GH�������HXURV�G¶DPHQGH�HW�G¶XQ� WUDYDLO�
G¶LQWpUrW�JpQpUDO� 

6L� OHV�GRPPDJHV�VRQW� OpJHUV� HW� TX¶LO� V¶DJLW� G¶XQ� WDJ��O¶DFWH�HVW�SXQL�G¶XQ�WUDYDLO�G¶LQWpUrW�JpQpUDO�HW�
G¶XQH�DPHQGH�GH�������HXURV� 

-H�VXLV�YLFWLPH�GH�YDQGDOLVPH��TXH�IDLUH��FRPPHQW�SRUWHU�SODLQWH " 

6L�YRXV�rWHV�YLFWLPH�G¶XQ�DFWH�GH�YDQGDOLVPH� YRXV�SRXYH] SRUWHU� SODLQWH �j�OD�JHQGDUPHULH�SRXU�IDLUH�
FRQGDPQHU� O¶DXWHXU� GH� O¶LQIUDFWLRQ�� 6L� YRXV� QH� FRQQDLVVH]� SDV� VRQ� LGHQWLWp�� YRXV� SRXYH]� XWLOLVHU� OD�
SURFpGXUH�GH�SUp-SODLQWH�HQ�OLJQH� 

9RXV�SRXYH] UpFODPHU�GHV�GRPPDJHV�HW�LQWpUrWV�DX�FRXSDEOH�GX�YDQGDOLVPH�HQ�YRXV�FRQVWLWXDQW�
SDUWLH� FLYLOH� ORUV� GX� SURFqV��&HV�GRPPDJHV�HW� LQWpUrWV�YLVHQW�j�FRXYULU� OH�SUpMXGLFH�PDWpULHO� �YDOHXU�
GHV� ELHQV� GpWUXLWV�� FR�W� GHV� UpSDUDWLRQV«�� VXEL�� HW� pYHQWXHOOHPHQW� OH� SUpMXGLFH� PRUDO� �VL� O¶DFWH� GH�
YDQGDOLVPH�D�SRUWp�VXU�XQ�ELHQ�FKDUJp�G¶XQH�YDOHXU�DIIHFWLYH�� 
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9˒˟ˎ�˕ˎ�6˘˕ˎ˒˕��˕ˎ˜�$˙˳˛˘˜�ˎ˗�7ˎ˛˛ˊ˜˜ˎ�«�˜ˊ˗˜�%˛˞˒˝���� 
$YHF� OH� UHWRXU� GX� SULQWHPSV�HW� VHV� EHDX[� MRXUV�� DSSURFKHQW� DXVVL� OHV�
SpULRGHV� G¶HQWUHWLHQ� GH� YRWUH� MDUGLQ�� 9RXV� rWHV� PRWLYpV� SRXU 
UHSUHQGUH� OHV� WUDYDX[� G¶RUQHPHQW� GH� YRWUH� WHUUDLQ�� YRXV� DOOH]� HPEHOOLU�
YRWUH� PDLVRQ«� 2XL�� PDLV� SDV� j� Q¶LPSRUWH� TXHO� SUL[� FDU� LO� HVW 
SUpIpUDEOH�G¶HQWHQGUH�OH�FKDQW�GHV�RLVHDX[�SOXW{W�TXH�OD�WRQGHXVH�RX�OH�
SHUIRUDWHXU� GX� YRLVLQ� ORUV� GHV� UHSDV� GH� PLGL� OH� ZHHN-HQG�� RX� ELHQ� j�
O¶DSpUR�HQWUH�DPLV�OH�VDPHGL�VRLU�VXU�OD�WHUUDVVH� 

$ILQ� GH� ELHQ� FRPPHQFHU� FHWWH� SpULRGH� SULQWDQLqUH�� QRXV� YRXV 
UDSSHORQV� TX¶LO� FRQYLHQW� GH� UHVSHFWHU� TXHOTXHV� UqJOHV� G¶XVDJH�DILQ� GH�
SURILWHU�GX�EHDX�WHPSV�HQ�WRXWH�GpWHQWH«�/D�SUHPLqUH�G¶HQWUH�HOOHV�HVW�
O¶DUUrWp�SUpIHFWRUDO�GpILQLVVDQW�OHV�SpULRGHV�R��OH�EUXLW�HVW�WROpUp �� 

· /D�VHPDLQH�GH��K���j���K�HW�GH���K�j���K 

· /H�VDPHGL�GH��K�j���K�HW�GH���K�j���K 

· /H�GLPDQFKH�GH���K�j���K 
 

3˘˞˛�5ˊ˙˙ˎ˕ 
/HV�EUXLWV�GH�YRLVLQDJH�VRQW�GHV�EUXLWV�JpQpUpV�SDU� OH�FRPSRUWHPHQW�G
XQH�SHUVRQQH�RX�G
XQ�DQLPDO�HW�
FDXVDQW� GHV� QXLVDQFHV� VRQRUHV�� ,OV� SHXYHQW� rWUH� VDQFWLRQQpV�� GqV� ORUV� TX
LOV� FRQVWLWXHQW� XQ� WURXEOH 
DQRUPDO��VH�PDQLIHVWDQW�GH�MRXU�RX�GH�QXLW� 

'ˎ˖ˊ˒˗�ˌ·ˎ˜˝�'˳ˌ˒ˍ˳��˓ˎ�&˘˖˖ˎ˗ˌˎ�˖ˎ˜�7˛ˊ˟ˊ˞ˡ ����� 
9RWUH�GpFLVLRQ�HVW�SULVH��YRXV�YRXOH]�HPEHOOLU�YRWUH�KDELWDWLRQ�RX�YRWUH�H[WpULHXU��%UDYR�j�YRXV ����0DLV�
DYH]-YRXV�SHQVp�j�WRXW " 

(Q� IRQFWLRQ� GH� OD� QDWXUH� GHV� WUDYDX[� TXH� YRXV� VRXKDLWH]� HQJDJHU�� LO� YRXV�
VHUD�SDUIRLV�GHPDQGp�GH�UHPSOLU�XQH�GHPDQGH�G¶XUEDQLVPH��3DU�H[HPSOH��
OD�FRQVWUXFWLRQ�G¶XQ�DEUL�GH�MDUGLQ��OD�PRGLILFDWLRQ�GH�YRWUH�SRUWDLO�RX�GH�YRWUH�
FO{WXUH�QpFHVVLWHQW�XQH�GHPDQGH�SUpDODEOH�GH�WUDYDX[�SRXU�WRXWH�VXSHUILFLH�
FUppH� DOODQW� GH� �� j� ���PqWUHV� FDUUpV�� $X-GHOj� GH� FHWWH� VXSHUILFLH�� LO� YRXV 
VHUD�GHPDQGp�XQ�SHUPLV�GH�FRQVWUXLUH� 
7RXW� PDQTXHPHQW� j� FHWWH� GLUHFWLYH� DGPLQLVWUDWLYH� SHXW� IDLUH� O¶REMHW� GH 
VDQFWLRQV� SpQDOHV� SRXYDQW� PrPH� SUHQGUH� OD� IRUPH� GH� GHPDQGHV� GH 
GHVWUXFWLRQ� GH� OD� FRQVWUXFWLRQ� VL� HOOH� D� pWp� pGLILpH� VDQV� DXWRULVDWLRQ�� 7DQW�
G¶HIIRUWV�SRXU�ULHQ�VHUDLW�YUDLPHQW�GRPPDJH«�YRXV�QH�WURXYH]�SDV " 

$ORUV� DYDQW� WRXW� FRPPHQFHPHQW� GH� WUDYDX[�� SUHQH]� OHV� UHQVHLJQHPHQWV�
QpFHVVDLUHV� DXSUqV� GH� OD� PDLULH�� 9RXV� VHUH]� DLJXLOOpV� HQ� IRQFWLRQ� GH� OD 
QDWXUH�GH�YRWUH�SURMHW�YHUV� OHV�ERQQHV�GpPDUFKHV�DGPLQLVWUDWLYHV��/H�SODQ�
ORFDO�G¶XUEDQLVPH��3�/�8��GH�QRWUH�FRPPXQH�VHUW�GH�EDVH�UqJOHPHQWDLUH��,O�
HVW�FRQVXOWDEOH�HQ�PDLULH�RX�VXU�OH�VLWH�LQWHUQHW�GH�OD�PDLULH� 
9RXV� SRXYH]� DXVVL� WURXYHU� TXHOTXHV� UHQVHLJQHPHQWV� VXU� OH� VLWH 
OHJLIUDQFH�IU� HW� FRQVXOWHU� OHV� DUWLFOHV� 5���-��� 5���-�� HW� 5���-��� GX�
FRGH�GH�O¶XUEDQLVPH�DILQ�GH�YRXV�DLGHU�GDQV�YRWUH�SURMHW� 

 
3˘˞˛�5ˊ˙˙ˎ˕ 

8QH�GpFODUDWLRQ�SUpDODEOH�GH�WUDYDX[��'3��HVW�H[LJpH�SRXU�GHV�WUDYDX[�TXL�
QH�VRQW�SDV�VRXPLV�j�XQ�SHUPLV�GH�FRQVWUXLUH��/D�'3�SHXW�rWUH�REOLJDWRLUH�
SRXU� O
DJUDQGLVVHPHQW� G
XQ� EkWLPHQW� H[LVWDQW�� SRXU� GHV� WUDYDX[� PRGLILDQW�
VRQ�DVSHFW�H[WpULHXU�RX�SRXU�FKDQJHU�VD�GHVWLQDWLRQ��XQH�JUDQJH�GHYHQDQW�
XQ� K{WHO� SDU� H[HPSOH��� (OOH� HVW� pJDOHPHQW� QpFHVVDLUH� SRXU� FHUWDLQHV 
FRQVWUXFWLRQV� QRXYHOOHV�� /D� '3� SHUPHW� j� OD� PDLULH� GH� YpULILHU� TXH� YRXV 
UHVSHFWH]�OHV�UqJOHV�G
XUEDQLVPH�HQ�YLJXHXU� 
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(16(0%/( 
 

1(772<216�1275(�9,//$*( 
 

1RWUH��qPH�pGLWLRQ�HVW�SUpYXH�OH�6DPHGL����PDL�� 
$ORUV�QRWH]�OD�GDWH�HW�YHQH]�QRPEUHX[�SRXU�UDPDVVHU�OHV�GpFKHWV 

TXL�VH�WURXYHQW�GDQV�QRV�UXHV�GH��K���j���K�� 



3DJH��� 1���� 

9RLULH � 
1RXV� DYRQV� FRQWLQXp� G¶LQVWDOOHU� GHV� PLURLUV� GH 
YLVLELOLWp�VXU�OD�FRPPXQH� 

8Q�SRXU�OD�VRUWLH�GX�SDUNLQJ�GH� O¶pJOLVH�HW�XQ�GHUQLHU�
SRXU�FHOOH�GH�OD�5XHOOH�%RQQH� 

'¶DXWUHV�OH�VHURQW�HQ������ 
 
%kWLPHQW (JOLVH 

 

 

1RXV�DYRQV� UHPSODFp� OH� OLQWHDX� GH�
OD�SHWLWH�SRUWH�HW�QRXV�DYRQV�UpQRYp�
O¶KDELOODJH�G¶XQ�SLOLHU�GH�O¶pJOLVH� 

 

 
&LPHWLqUH � 

/D� GHX[LqPH� SKDVH� GHV 
WUDYDX[� G¶DPpQDJHPHQW� GX�
FLPHWLqUH�D�FRPPHQFp� 

 

 
�����������������������������������������      /D�&RPPLVVLRQ�7UDYDX[ 

3˘˒˗˝�˜˞˛�˕ˎ˜�7˛ˊ˟ˊ˞ˡ�5˳ˊ˕˒˜˳˜ 

3ˎ˝˒˝˜�7˛ˊ˟ˊ˞ˡ 
 

&HW� KLYHU�� QRWUH� FDQWRQQLHU� D� LQVWDOOp� XQH� SRXEHOOH� HW� XQ 
FHQGULHU�DX�QLYHDX�GH�O
HQWUpH�GH�OD�VDOOH�SRO\YDOHQWH�DLQVL�TX
DX�
QLYHDX� GH� O
pFROH�PDLULH�� 1RXV� VRPPHV� KHXUHX[� GH� FRQVWDWHU�
OHXU�XWLOLWp� 

,O�\�D�pJDOHPHQW�HX�SUpSDUDWLRQ��DX�QLYHDX�O
DLU�GH�MHX[��GH�WURLV�
HPSODFHPHQWV�GpILQLV�SRXU�\�LQVWDOOHU�GHV�EDQFV�HW�DLQVL�SRXYRLU�
SURILWHU�SOHLQHPHQW�GH�FHW�HVSDFH� 

 

,˗ˏ˘˛˖ˊ˝˒˘˗�&˘˞˙ˎ�ˍˎ�%˘˒˜ 
6XLWH�j�O
DMRXW�GH�QRXYHOOHV�GDWHV�GH�FKDVVH�DX�VHLQ�GH�OD�IRUrW�GHV�8VHOOHV��OD�FRXSH�GH�ERLV�HVW 

SURORQJpH�H[FHSWLRQQHOOHPHQW�MXVTX
DX����PDL������HQ�DFFRUG�DYHF�0��3LFRW�GH�O
21)� 
/D�GDWH�GX�UDPDVVDJH�UHVWH��HOOH��LQFKDQJpH� 

/D�&RPPLVVLRQ�&DGUH�GH�YLH-(QYLURQQHPHQW�-�)RUrWV 



3DJH��� 1���� 

 
81(�75$',7,21 
 
$XWUHIRLV�� LO� Q
\� D� SDV� VL� ORQJWHPSV�� M
DL� SHUVRQQHOOHPHQW� FRQQX� FHWWH 
WUDGLWLRQ�DQFHVWUDOH�TXL�VH�WUDQVPHWWDLW�GH�JpQpUDWLRQ�HQ�JpQpUDWLRQ� 

2Q� RIIUDLW� FRPPH� FDGHDX� GH� QDLVVDQFH� j� XQH� MHXQH� PDPDQ� XQH 
7,0%$/(�(1�$5*(17�HQ�SUpYLVLRQ�GX�PRPHQW�R��VRQ�EpEp��TXDQG� LO�
VHUDLW�VHYUp�GH�O
DOODLWHPHQW�PDWHUQHO��DOODLW�FRPPHQFHU�j�ERLUH� 

8Q� FDGHDX� GH� EDSWrPH� FODVVLTXH�� RX� SOXV� VLPSOHPHQW� XQ� FDGHDX� GH�
QDLVVDQFH��WRXMRXUV�j�OD�PRGH� 
 
621�25,*,1( 
 
9RXV�rWHV-YRXV�GHPDQGp�SRXUTXRL " 

'HSXLV�OD�QXLW�GHV�WHPSV��O
DUJHQW�HVW�UpSXWp�FRPEDWWUH�OHV�PLFUREHV�DSSRUWpV�SDU�OHV�
PDODGLHV�LQIHFWLHXVHV��$LQVL��IDLUH�ERLUH�XQ�HQIDQW�GDQV�XQH�WLPEDOH�HQ�DUJHQW�pWDLW� OD�
PHLOOHXUH�IDoRQ�GH�GpVLQIHFWHU�O
HDX�FRQWHQXH�GDQV�FHWWH�WLPEDOH� 

'H�PrPH��XQ�DQ�SOXV�WDUG��SRXU�OH�SUHPLHU�DQQLYHUVDLUH�GX�EpEp��RQ�RIIUDLW�j�OD�PDPDQ�
81(�&8,//(5(�RX�'(6�&289(576�(1�$5*(17�SRXU�OH�MRXU�R��LO�DOODLW�FRPPHQFHU�
j�PDQJHU�DILQ�GH�OH�SURWpJHU�GHV�JHUPHV�FRQWHQXV�GDQV�OHV�DOLPHQWV� 

&HV� REMHWV� G
RUIqYUHULH� pWDLHQW� RIIHUWV� FRPPH� GHV� REMHWV� GH� YDOHXU� j� WUDQVPHWWUH 
HQVXLWH�G
XQ�HQIDQW�j�O
DXWUH��2Q�SRXYDLW�FKRLVLU�GH�OHV�IDLUH�JUDYHU� 
$�QRWHU�TXH�FHV�REMHWV�GHYDLHQW�rWUH�UpJXOLqUHPHQW�QHWWR\pV�FDU�O
DUJHQW�D�WHQGDQFH�j�
QRLUFLU�HW�TX
LO�HVW�SRVVLEOH�GH�UHVVHQWLU�XQ�DUULqUH-JR�W�GpVDJUpDEOH� 
 

81(� (;35(66,21� 3238/$,5(� �� © 1$,75(� $9(&� 81(� &8,//(5(� (1� $5*(17� '$16� /$�
%28&+( ª 
 
2Q�FRQQDvW� FHWWH� H[SUHVVLRQ� SRSXODLUH� TXDOLILDQW� OH� UDQJ� VRFLDO� G
XQH� SHUVRQQH�G
XQ�PLOLHX� DLVp�� (Q�
HIIHW�� OHV� JHQV� PRGHVWHV� TXL� Q
DYDLHQW� SDV�� HX[�� OHV� PR\HQV� G
DFKHWHU� GH� WHOV� FRXYHUWV� HQ� DUJHQW 
UHSURFKDLHQW�DX[�ULFKHV�G
rWUH�SULYLOpJLpV�SRXU�RIIULU�j�OHXUV�HQIDQWV�XQH�WHOOH�SURWHFWLRQ� 

6H� WURXYHQW� DLQVL� DVVRFLpHV� �� SURWHFWLRQ� GDQV� OH� IDLW� GH� ERLUH� HW� � PDUTXH� GH� GLVWLQFWLRQ� VRFLDOH� 
$XMRXUG
KXL�� OD�YHUVLRQ�VLPSOH�PDLV�QpDQPRLQV�pOpJDQWH�GH� OD� WLPEDOH�HVW�SOXV�j� OD�SRUWpH�GHV�SHWLWV�
EXGJHWV 
 
/
$5*(17�'$16�/
+,672,5( 
 
'HSXLV�O
$QWLTXLWp��O
DUJHQW�HVW�UHFRQQX�SRXU�VHV�SURSULpWpV�DQWL-LQIHFWLHXVHV� 
$X� �qPH� VLqFOH� DYDQW� -pVXV-&KULVW�� $OH[DQGUH� /H� *UDQG�� SDUWL� FRQTXpULU� OH� PRQGH�� HPSRUWH� GHV�
SODTXHV�HQ�DUJHQW�SRXU�FLFDWULVHU�OHV�EOHVVXUHV�IDLWHV�j�VHV�VROGDWV�SHQGDQW�OHV�FRPEDWV� 
$� OD�PrPH�pSRTXH��+LSSRFUDWH� SUpSDUDLW� GH� O
DUJHQW�HQ�SRXGUH�H[WUD-ILQH� �FH�TX
LO� DSSHODLW� OD� IOHXU�
G
DUJHQW��SRXU�IDYRULVHU�OD�FLFDWULVDWLRQ�GHV�SODLHV�XOFpUpHV� 
2Q�UHWURXYH�FHW�XVDJH�FKH]�OH�PpGHFLQ�HW�SKLORVRSKH�SHUVDQ�$YLFHQQH� FRQVHLOODQW�GHV�FDWDSODVPHV�
G
DUJHQW�HQ�FDV�GH�SODLHV�LQIHFWpHV� 
(W�3DUDFHOVH��DOFKLPLVWH�HW�PpGHFLQ�VXLVVH�j�O
pSRTXH�GH�OD�5HQDLVVDQFH��SRVDLW�GHV�SODTXHV�G
DUJHQW�
DILQ�GH�JXpULU�OHV�XOFqUHV�GHV�MDPEHV� 
%LHQ� SOXV� WDUG�� DX� ���� VLqFOH�� VH� GpYHORSSD� FKH]� OHV� DSRWKLFDLUHV� XQ� DXWUH� XVDJH�� 3RXU� TXH� OHV 
SUpSDUDWLRQV� VH� FRQVHUYHQW� ORQJWHPSV� �EDXPHV�RX� ORWLRQV�� LOV� WDSLVVDLHQW� O
LQWpULHXU� GH� OHXUV� SRWV� j�
SKDUPDFLH�DYHF�XQH�IHXLOOH�G
DUJHQW� 
 
$8-285'
+8,��� 
 
&HV� GLIIpUHQWV� XVDJHV� GH� O
DUJHQW� VRQW� DQFLHQV� �SRXUULH]-YRXV� GLUH�� 0DLV� DXMRXUG
KXL�� DYHF� OD 
SURSDJDWLRQ�GHV�LQIHFWLRQV�QRVRFRPLDOHV��RQ�XWLOLVH�HQ�PLOLHX�KRVSLWDOLHU�GHV�SDQVHPHQWV�LPSUpJQpV�
GH�VHO�G
DUJHQW�HW�GHV�FDWKpWHUV�UHYrWXV�G
DUJHQW�SRXU�PLQLPLVHU�OHV�ULVTXHV� 

2ˏˏ˛˒˛�˞˗ˎ�7˒˖ˋˊ˕ˎ�˙˘˞˛�˞˗�%ˊ˙˝˴˖ˎ 



3DJH��� 1���� 

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

/
DQ�GHX[�PLOOH�YLQJW�GHX[��OH�YHQGUHGL����PDUV�j�YLQJW�KHXUHV�HW�WUHQWH�PLQXWHV��OH�&RQVHLO�0XQLFLSDO��OpJDOHPHQW�
FRQYRTXp��V
HVW� UpXQL�HQ�6DOOH�GX�&RQVHLO�GH� OD�0DLULH��HQ�VpDQFH�SXEOLTXH��VRXV� OD�SUpVLGHQFH�GH�0��3KLOLSSH�
)2850<��0DLUH� 

(WDLHQW� SUpVHQWV� �� 3KLOLSSH� )2850<�� 0DUF� /(� *8,'(9$,6�� 7KRPDV� 6&+276�� 0RUJDQH� /$,66$&�� 2OJD�
%528662//(��9LUJLQLH�/(/2,5��0DWKLHX�+(59(��0\ULHQQH�&2775(7��$OLQH�/(02,1(� 

$EVHQWV H[FXVpV� HW� UHSUpVHQWpV �� &DVVDQGUD� -2/<� 5$<021'� UHSUpVHQWpH� SDU� 0DUF� /(� *8,'(9$,6� 
1DWKDOLH�*8(1$/� UHSUpVHQWpH� SDU� 9LUJLQLH� /(/2,5�� ,QQD�2762� UHSUpVHQWpH� SDU�2OJD�%528662//(��+HUYp�
52866($8�UHSUpVHQWp�SDU�0RUJDQH�/$,66$&� 

$EVHQW�H[FXVp ��%ULFH�/$*5$1*(� 

6HFUpWDLUH���0DUF�/(�*8,'(9$,6� 

��–� (ඖගකඍගඑඍඖ� ඌඍඛ�%ඉඛඛඑඖඛ� ඌඍ�5�
ගඍඖගඑඖ 

6XLWH� j� OD� SURSRVLWLRQ� G¶HQWUHWLHQ� GHV�
EDVVLQV� GH� UpWHQWLRQ� SDU�0��'XIORW� GH�
OD�6&($�GH�OD�/LVLqUH�HW�DFFHSWpH�SDU�
GpOLEpUDWLRQ� Q���������� GX� ��� MXLQ�
������LO�HVW�SURSRVp�GH�UHQRXYHOHU�FHW�
DFFRUG�� 3RXU� UDSSHO�� OH� PRQWDQW� DQ�
QXHO�GH�FHW�HQWUHWLHQ�HVW�GH�����¼�+7� 

$SUqV� HQ� DYRLU� GpOLEpUp�� OH� &RQVHLO�
0XQLFLSDO� YRWH�j� O¶XQDQLPLWp�SDU����
YRL[� 3285� DFFHSWHU� OD� SURSRVLWLRQ�
G¶HQWUHWLHQ�GHV�EDVVLQV�GH�UpWHQWLRQ�
SDU�OD�6&($�GH�OD�/LVLqUH�DX�SUL[�GH�
����¼�+7�DQQXHO� 

�� –� 5ඍඖඝඞඍඔඔඍඕඍඖග� $ඌඐඛඑඖ�
*කඝඍඕඍඖග� ඌඍ� &ඕඕඉඖඌඍ� 'ඕඉ�
ගකඑඉඔඑඛඉගඑඖ�ඌඍඛ�3කඋඌඝකඍඛ 

'HSXLV� ������ OH� &HQWUH� ,QWHUGpSDUWH�
PHQWDO�GH�*HVWLRQ�GH�OD�*UDQGH�&RX�
URQQH� GH� OD� UpJLRQ� G
ÌOH-GH-)UDQFH�
�&,*�*UDQGH�&RXURQQH��FRRUGRQQH� OH�
JURXSHPHQW� GH� FRPPDQGHV� ©� GpPD�
WpULDOLVDWLRQ�GHV�SURFpGXUHV�ª�GDQV� OH�
GRPDLQH�GH�OD�FRPPDQGH�SXEOLTXH�TXL�
D�GRQQp� OLHX�j�FLQT�PLOOpVLPHV�GHSXLV�
FHWWH� GDWH�� /¶REMHFWLI� D� pWp� GH� SHU�
PHWWUH�DX[�FROOHFWLYLWpV�DGKpUHQWHV�DX�
JURXSHPHQW�HW�DX�&,*�GH� UpSRQGUH�j�
OHXU�REOLJDWLRQ�UpJOHPHQWDLUH�GH�UpFHS�
WLRQ�GpPDWpULDOLVpH�GHV�RIIUHV�GDQV� OH�
FDGUH� GHV� FRQVXOWDWLRQV� TX¶HOOHV� RSq�
UHQW�� GH� PXWXDOLVHU� OHV� EHVRLQV� G¶DF�
FqV�DX[�SODWHIRUPHV�QXPpULTXHV�HW�GH�
SURPRXYRLU� O¶LQQRYDWLRQ� QXPpULTXH�
GDQV�OHV�SURFHVVXV�PpWLHUV� 

8Q� QRXYHDX� JURXSHPHQW� GH� FRP�
PDQGHV�HVW�HQ�FRXUV�GH�FRQVWLWXWLRQ�HW�
D�QRWDPPHQW�SRXU�REMHW� GH�SHUPHWWUH�
DX[� FROOHFWLYLWpV� G¶DFFpGHU� j� PRLQGUH�
FR�W�j�GHV�SODWHIRUPHV�� 

· GH� GpPDWpULDOLVDWLRQ� GHV� SURFp�
GXUHV�GH�PDUFKpV�SXEOLFV�� 

· GH� WpOpWUDQVPLVVLRQ�GHV�DFWHV� VRX�
PLV�DX�FRQWU{OH�GH�OpJDOLWp�� 

· GH� WpOpWUDQVPLVVLRQ�GHV� IOX[� FRPS�
WDEOHV�� 

· GH� IRXUQLWXUH� GH� FHUWLILFDW� SRXU� OHV�
VLJQDWXUHV�pOHFWURQLTXHV��� 

· GH�FRQYRFDWLRQV�pOHFWURQLTXHV�� 
· GH�SDUDSKHXUV�pOHFWURQLTXHV� 
&KDFXQH� GH� FHV� SUHVWDWLRQV� HVW� ELHQ�
HQWHQGX� j� OD� FDUWH�� HW� OLEUH� FKRL[� HVW�
ODLVVp� j� OD� FROOHFWLYLWp� GH� VpOHFWLRQQHU�
WRXW�RX�SDUWLH�G¶HQWUH�HOOHV� 

/H�JURXSHPHQW�GH�FRPPDQGHV�pYLWH�j�
FKDTXH�FROOHFWLYLWp�GH� ODQFHU�XQH�FRQ�
VXOWDWLRQ� LQGLYLGXHOOH�HW�SHUPHW�G¶REWH�
QLU� GHV� WDULIV� SUpIpUHQWLHOV�� &RPSWH�
WHQX�GH�OD�FRPSOH[LWp�GX�FRQWHQX�WHFK�
QLTXH� GX� FDKLHU� GHV� FKDUJHV� HW� GH� OD�
SURFpGXUH�j�FRQGXLUH��FHWWH�GpPDUFKH�
V¶LQVFULW� GDQV� XQH� ORJLTXH� GH� VLPSOLIL�
FDWLRQ� DGPLQLVWUDWLYH� HW� G¶pFRQRPLH�
ILQDQFLqUH� 

¬�FHWWH�ILQ��XQH�FRQYHQWLRQ�FRQVWLWXWLYH�
GH� FH� JURXSHPHQW� GH� FRPPDQGHV� D�
pWp�pWDEOLH�� 

&HWWH� FRQYHQWLRQ� SUHQG� DFWH� GX� SULQ�
FLSH� HW� GH� OD� FUpDWLRQ� GX� JURXSHPHQW�
GH�FRPPDQGHV��(OOH�GpVLJQH�OH�&HQWUH�
,QWHUGpSDUWHPHQWDO� GH� *HVWLRQ� GH� OD�
*UDQGH�&RXURQQH�FRPPH�FRRUGRQQD�
WHXU�� (Q� TXDOLWp� GH� FRRUGRQQDWHXU� GX�
JURXSHPHQW��OH�&,*�D�QRWDPPHQW�SRXU�
PLVVLRQ�GH�SURFpGHU�j� O
HQVHPEOH�GHV�
RSpUDWLRQV� FRQGXLVDQW� DX� FKRL[� GHV�
WLWXODLUHV� GHV� PDUFKpV� HW� DFFRUGV-
FDGUHV��DX�QRP�HW�SRXU�OH�FRPSWH�GHV�
PHPEUHV� GX� JURXSHPHQW�� GDQV� OH�
UHVSHFW� GH� OD� UpJOHPHQWDWLRQ� UHODWLYH�
DX[� PDUFKpV� SXEOLFV�� &HWWH� PLVVLRQ�
FRQVLVWH� j� DVVXUHU� OD� SURFpGXUH� GH�

PLVH� HQ� FRQFXUUHQFH� DLQVL� TXH� O¶DWWUL�
EXWLRQ�� OD� VLJQDWXUH� HW� OD� QRWLILFDWLRQ�
GHV�PDUFKpV�SXEOLFV� 

/D� FRQYHQWLRQ� SUpYRLW� TXH� OHV�
PHPEUHV� GX� JURXSHPHQW� KDELOLWHQW� OH�
FRRUGRQQDWHXU� j� DWWULEXHU�� VLJQHU� HW�
QRWLILHU�OHV�PDUFKpV�HW�DFFRUGV-FDGUHV�
DX� QRP� HW� SRXU� OH� FRPSWH� GH� O
HQ�
VHPEOH� GHV� PHPEUHV� FRQVWLWXDQW� OH�
JURXSHPHQW��¬�FH�WLWUH�� OD�FRPPLVVLRQ�
G¶DSSHO� G¶RIIUHV� FRPSpWHQWH� HVW� FHOOH�
GX� FRRUGRQQDWHXU� GX� JURXSHPHQW� GH�
FRPPDQGHV� 

/D� FRQYHQWLRQ� SUpYRLW� TXH� OH� JURXSH�
PHQW�GH�FRPPDQGHV�HVW�j�GXUpH�LQGp�
WHUPLQpH�� 1pDQPRLQV�� OHV� PHPEUHV�
DGKpUHQWV� SRXUURQW� VRUWLU� GX� JURXSH�
PHQW� FKDTXH� DQQpH� DX� PR\HQ� G¶XQH�
GpOLEpUDWLRQ�HW�DSUqV�HQ�DYRLU� LQIRUPp�
OH�FRRUGLQDWHXU�DYDQW�OH����RFWREUH�GH�
OD� PrPH� DQQpH�� 'H� SOXV�� OH� JURXSH�
PHQW� GH� FRPPDQGHV� HVW� GLVVRXV� GH�
IDLW�HQ�FDV�GH�UHWUDLW�GX�FRRUGRQQDWHXU� 

/H� FDUDFWqUH� SHUPDQHQW� GX� JURXSH�
PHQW� GH� FRPPDQGHV� SHUPHWWUD� DX�
FRRUGLQDWHXU� G¶RUJDQLVHU� SOXVLHXUV�
UHPLVHV�HQ�FRQFXUUHQFH��*UkFH�j�FHOD��
OHV� PHPEUHV� DGKpUHQWV� SRXUURQW� Ep�
QpILFLHU� G¶XQ� FDGUH� GH� UpIpUHQFH� SRXU�
OHXUV� DFKDWV�� WRXW� HQ� VDWLVIDLVDQW� DX[�
H[LJHQFHV� GH� UHPLVH� HQ� FRQFXUUHQFH�
SpULRGLTXH� 

8QH�QRXYHOOH�SpULRGH�G¶DGKpVLRQ�DXUD�
OLHX� DYDQW� FKDTXH� UHPLVH� HQ� FRQFXU�
UHQFH�DILQ�GH�SHUPHWWUH�j�GH�QRXYHDX[�
PHPEUHV�G¶LQWpJUHU�OH�JURXSHPHQW�� 

/D� FRQYHQWLRQ� SUpFLVH� TXH� OD�PLVVLRQ�
GX� &,*� *UDQGH� FRXURQQH� FRPPH�
FRRUGRQQDWHXU� QH� GRQQH� SDV� OLHX� j�
UpPXQpUDWLRQ��&HSHQGDQW�� OHV� IUDLV�GH�
SURFpGXUH� GH� PLVH� HQ� FRQFXUUHQFH��
OHV� DXWUHV� IUDLV� RFFDVLRQQpV� SRXU� OH�
IRQFWLRQQHPHQW�GX�JURXSHPHQW��HW� OHV�
VHVVLRQV�PXWXDOLVpHV� GH� SUpVHQWDWLRQ�



3DJH���� 1���� 

IRQW� O
REMHW� G
XQH� UHIDFWXUDWLRQ� DX[�
PHPEUHV� GX� JURXSHPHQW� VHORQ� OHV�
PRGDOLWpV�VXLYDQWHV�� 

/HV� FDLVVHV� GHV� pFROHV� HW� OHV�&&$6�
GHV�FRPPXQHV�DGKpUHQWHV�VRQW� H[R�
QpUpV�GHV�IDFWXUDWLRQV�GH�© W\SH�� ª� 

/HV�SUL[� DSSOLTXpV�� DLQVL� TXH� OHV�PR�
GDOLWpV� GH� SDLHPHQW� GHV� SUHVWDWDLUHV�
GH�VHUYLFHV�SDU�O¶HQVHPEOH�GHV�DGKp�
UHQWV� GX� JURXSHPHQW�� VHURQW� IL[pV�
GDQV� OHV� PDUFKpV� HW�RX� DFFRUGV-
FDGUHV� 

,O� DSSDUWLHQW� j� FKDTXH� PHPEUH� GX�
JURXSHPHQW� G¶H[DPLQHU�� G¶DGRSWHU� HW�
G¶DXWRULVHU�VRQ�H[pFXWLI�j�VLJQHU�FHWWH�
FRQYHQWLRQ� FRQVWLWXWLYH� GX� JURXSH�
PHQW�GH�FRPPDQGHV�� 

3DU�FRQVpTXHQW� 

9X� OH� &RGH� JpQpUDO� GHV� FROOHFWLYLWpV�
WHUULWRULDOHV� 

9X� OH� &RGH� GH� OD� FRPPDQGH� SX�
EOLTXH��QRWDPPHQW�VHV�DUWLFOHV�/����-
��HW�/����-�� 

9X� OD�FRQYHQWLRQ�FRQVWLWXWLYH�GX�JURX�
SHPHQW�GH�FRPPDQGHV�SRXU�OD�GpPD�
WpULDOLVDWLRQ�GHV�SURFpGXUHV� 

&RQVLGpUDQW� O¶LQWpUrW� GH� UHMRLQGUH� OH�
JURXSHPHQW� GH� FRPPDQGHV� SRXU� OD�
GpPDWpULDOLVDWLRQ�GHV�SURFpGXUHV 

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

· $SSURXYHU� O¶HQVHPEOH� GHV�
FODXVHV� GH� OD� FRQYHQWLRQ� FRQVWL�
WXWLYH� GX� JURXSHPHQW� GH� FRP�
PDQGH � 

· 'pFLGHU�G¶DGKpUHU�DX�JURXSHPHQW�
GH� FRPPDQGHV� SHUPDQHQW� SRXU�
OD� GpPDWpULDOLVDWLRQ� GHV� SURFp�
GXUHV � 

· $XWRULVHU� VRQ� UHSUpVHQWDQW� OpJDO�
j� VLJQHU� OD� FRQYHQWLRQ� FRQVWLWX�
WLYH� GX� JURXSHPHQW� GH� FRP�
PDQGHV�DLQVL�TX¶j�SUHQGUH�WRXWHV�
OHV�PHVXUHV�QpFHVVDLUHV� j� O¶H[p�
FXWLRQ� GH� OD� SUpVHQWH� GpOLEpUD�
WLRQ � 

· ,QGLTXHU� VRQ� VRXKDLW� GH� SDUWLFL�
SHU�j�OD�SURFKDLQH�UHPLVH�HQ�FRQ�
FXUUHQFH�GX�ORW�VXLYDQW �� 

/RW�� ��'pPDWpULDOLVDWLRQ�GHV�SURFp�
GXUHV� GH� SDVVDWLRQ� GHV� PDUFKpV�
SXEOLFV � 

· +DELOLWHU�OH�FRRUGLQDWHXU�GX�JURX�
SHPHQW�GH�FRPPDQGH�j�DWWULEXHU��
VLJQHU� HW� QRWLILHU� OHV� PDUFKpV�
SXEOLFV� HW�RX� DFFRUGV-FDGUHV�
SDVVpV�GDQV�OH�FDGUH�GX�JURXSH�
PHQW��� 

· $XWRULVHU�VRQ�UHSUpVHQWDQW�OpJDO�
j�SUHQGUH�WRXWHV�OHV�GLVSRVLWLRQV�
FRQFHUQDQW�OHV�SUpSDUDWLRQV��SDV�
VDWLRQV�� H[pFXWLRQV� HW� UqJOHPHQW�
GHV� PDUFKpV� HW�RX� DFFRUGV-
FDGUHV� j� YHQLU� GDQV� OH� FDGUH� GX�
JURXSHPHQW � 

· 'pFLGHU� TXH� OHV� GpSHQVHV� LQKp�
UHQWHV� j� OD� PLVH� HQ� °XYUH� GX�
JURXSHPHQW� HW� GH� O¶HQVHPEOH� GH�
VHV� SURFpGXUHV� VHURQW� LPSXWpHV�
VXU� OH� EXGJHW� GH� O¶H[HUFLFH� FRU�
UHVSRQGDQW� 

�� –� 5ඍඕඊඝකඛඍඕඍඖග� $උඐඉග� ඝක�
/ඝඌගඐනඝඍ 

6XLWH�j�O¶DFKDW�GH�FDLVVHV�HQ�SODVWLTXH�
SRXU� OD� /XGRWKqTXH� SDU� 0�� 7KRPDV�
6&+276�� LO� FRQYLHQW� GH� OXL� UHPERXU�
VHU�OD�VRPPH�GH�������¼� 

0�� 7KRPDV� 6&+276� QH� SUHQG� SDV�
SDUW�DX�YRWH� 

$SUqV�HQ�DYRLU�GpOLEpUp�� OH�&RQVHLO�
0XQLFLSDO�YRWH�j� OD�PDMRULWp�SDU����
YRL[� 3285 UHPERXUVHU� OD� VRPPH�
GH�������¼�j�0��7KRPDV�6&+276� 

�� –� &ඖඞඍඖගඑඖ� ඌඍ� *ඍඛගඑඖ� ඌඍඛ�
(ඉඝච�3ඔඝඞඑඉඔඍඛ����� 

9X�OD� ORL�Q������-����GX���DR�W������
SRUWDQW�1RXYHOOH�2UJDQLVDWLRQ�7HUULWR�
ULDOH�GH�OD�5pSXEOLTXH��1275H� � 

9X�OD� ORL�Q������-����GX���DR�W������
UHODWLYH�j� OD�PLVH�HQ�°XYUH�GX�WUDQV�
IHUW�GHV�FRPSpWHQFHV�HDX�HW�DVVDLQLV�
VHPHQW� DX[� FRPPXQDXWpV� GH� FRP�
PXQHV��GLWH�©�ORL�)HUUDQG�ª� � 

9X� OH�&RGH�*pQpUDO� GHV�&ROOHFWLYLWpV�
7HUULWRULDOHV��&�*�&�7����HW�QRWDPPHQW�
VRQ�DUWLFOH�/������-�-��HW�/������-�� � 

9X� OD� GpOLEpUDWLRQ� Q�� ����-���� HQ�
GDWH� GX� ��� QRYHPEUH� ����� GH� OD�
&RPPXQDXWp�DSSURXYDQW�OD�VLJQDWXUH�
GH�OD�FRQYHQWLRQ�GH�JHVWLRQ�SRXU�O¶DQ�
QpH����� � 

9X� OD� GpOLEpUDWLRQ� Q�� ����-���� HQ�
GDWH� GX� ��� GpFHPEUH� ����� GH� OD�
&RPPXQDXWp�DSSURXYDQW�OD�VLJQDWXUH�
GH�OD�FRQYHQWLRQ�GH�JHVWLRQ�SRXU�O¶DQ�
QpH����� � 

&RQVLGpUDQW� TX¶j� FRPSWHU� GX� �HU� MDQ�
YLHU� ������ OD� &RPPXQDXWp� GHYDLW�
H[HUFHU� HQ� OLHX�HW� SODFH�GH� VHV�FRP�
PXQHV� PHPEUHV� OD� FRPSpWHQFH�
© JHVWLRQ�G¶HDX[�SOXYLDOHV�XUEDLQHV ª�
VXU� O¶LQWpJUDOLWp� GX� SpULPqWUH� FRPPX�

QDXWDLUH � 

&RQVLGpUDQW� TXH� OHV� GpODLV� SRXU� OD�
FUpDWLRQ� G¶XQ� VHUYLFH� FRPPXQDXWDLUH�
SRXU� OD� JHVWLRQ� G¶HDX[� SOXYLDOHV� QH�
VRQW�SDV�VXIILVDQWV��HW�DILQ�GH�GRQQHU�
OH�WHPSV�QpFHVVDLUH�j�OD�&RPPXQDX�
Wp�SRXU�PHWWUH�HQ�SODFH�XQH�RUJDQLVD�
WLRQ�SpUHQQH��LO�HVW�LPSpUDWLI�G¶DVVXUHU�
OD�FRQWLQXLWp�GX�VHUYLFH�SXEOLF � 

9X� OD� ORL� Q�� ����-���� GX� ��� MXLOOHW�
����� GH� ILQDQFHV� UHFWLILFDWLYH� SOXV�
SDUWLFXOLqUHPHQW�VRQ�DUWLFOH����SURORQ�
JHDQW� GH� GRX]H� PRLV� OH� GpODL� SUpYX�
SRXU� OD� WUDQVPLVVLRQ� GX� UDSSRUW� pYD�
OXDQW� OH� FR�W� QHW� GHV� WUDQVIHUWV� HQ�
���� � 

&RQVLGpUDQW� j� FHW� pJDUG� TXH� VHXOHV�
OHV� FRPPXQHV� VRQW� HQ� PHVXUH� GH�
JDUDQWLU� FHWWH� FRQWLQXLWp�� HQ� DFFRP�
SOLVVDQW� GH� PDQLqUH� WHPSRUDLUH� DX�
QRP�HW�SRXU�OH�FRPSWH�GH�OD�&RPPX�
QDXWp�OHV�DFWHV�PDWpULHOV�QpFHVVDLUHV�
j�O¶H[HUFLFH�GHV�FRPSpWHQFHV�WUDQVIp�
UpHV � 

&RQVLGpUDQW� TXH� O¶DUWLFOH� /�� ����-�-��
GX� &�*�&�7�� SUpYRLW� TXH� OD� FRPPX�
QDXWp� G¶DJJORPpUDWLRQ� SHXW� FRQILHU��
SDU�FRQYHQWLRQ��OD�JHVWLRQ�GH�FHUWDLQV�
pTXLSHPHQWV� RX� VHUYLFHV� UHOHYDQW� GH�
VHV�DWWULEXWLRQV�j�XQH�RX�SOXVLHXUV�GH�
VHV�FRPPXQHV�PHPEUHV � 

&RQVLGpUDQW� TX¶XQH� WHOOH� FRQYHQWLRQ�
SHXW�DLQVL�rWUH�FRQFOXH�HQWUH� OD�&RP�
PXQDXWp�HW�VHV� FRPPXQHV�PHPEUHV�
DX[� ILQV� GH� OHXU� FRQILHU�� SRXU� VRQ�
FRPSWH�� OD� JHVWLRQ� FRXUDQWH� GX� VHU�
YLFH� HDX[� SOXYLDOHV� XUEDLQHV� UHOHYDQW�
GH�VHV�DWWULEXWLRQV�GDQV�O¶DWWHQWH�GH�OD�
PLVH�HQ�SODFH�G¶XQH�RUJDQLVDWLRQ�Sp�
UHQQH� 

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

· $SSURXYHU� OD� VLJQDWXUH� G¶XQH�
FRQYHQWLRQ� UHODWLYH� j� OD� JHVWLRQ�
G¶HDX[� SOXYLDOHV� XUEDLQHV� DYHF�
OD�&RPPXQDXWp�G¶$JJORPpUDWLRQ�
&RXORPPLHUV�3D\V�GH�%ULH� SRXU�
O¶DQQpH����� � 

· $SSURXYHU� OHV� PRGDOLWpV� GHV�
LQYHVWLVVHPHQWV� SRUWpV� VRLW� SDU�
OD�&�$�&�3�%��RX�OD�FRPPXQH � 

· )DLUH� UHPDUTXHU� TXH� OD� FRQYHQ�
WLRQ� Q¶HQWUDvQH� SDV� XQ� WUDQVIHUW�
GH�FRPSpWHQFH��QL�OH�WUDQVIHUW�GH�
SURSULpWp� GHV� ELHQV� OLpHV� j�
O¶H[HUFLFH� GH� OD� FRPSpWHQFH��
PDLV� FRPSRUWH� XQH� GpOpJDWLRQ�
GH� JHVWLRQ� GX� VHUYLFH� DX[�
WHUPHV�GH� O¶DUWLFOH�/������-�-��HW�
/������-��GX�&�*�&�7 � 

· 0DQLIHVWHU� TXH� FHWWH� FRQYHQWLRQ�
GH� JHVWLRQ� Q¶REpLVVH� TX¶j� GHV�
FRQVLGpUDWLRQV� G¶LQWpUrW� JpQpUDO�
UpSRQGDQW�DX[�FRQGLWLRQV� IL[pHV�
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SDU� OD� MXULVSUXGHQFH� FRPPXQDX�
WDLUH� HW� QDWLRQDOH� HQ� PDWLqUH� GH�
FRRSpUDWLRQ� HQWUH� SHUVRQQHV�
SXEOLTXH � 

· &KDUJHU� 0�� OH� 0DLUH� GH� O¶H[pFX�
WLRQ� GH� OD� SUpVHQWH� GpOLEpUDWLRQ�
DXWDQW�TXH�EHVRLQ� 

�� –� 'ඍඕඉඖඌඍ� ඌඍ� 6ඝඊඞඍඖගඑඖ� ඉඝ�
6'(60�ඝක�+ඉඕඍඉඝ�ඌඍ�%ඍඔ�$එක 

/H�UHPSODFHPHQW�GH�ODQWHUQHV�DX�+D�
PHDX�GH�%HO�$LU� HVW� SUpYX�SRXU� FHWWH�
DQQpH�� 8QH� GHPDQGH� GH� VXEYHQWLRQ�
DXSUqV�GX�6'(60�HVW�VROOLFLWpH�� 

8Q� GHYLV� G¶XQ� PRQWDQW� GH� ������ ¼� D�
pWp�pWDEOLW� 

$SUqV� HQ� DYRLU� GpOLEpUp�� OH� &RQVHLO�
0XQLFLSDO� YRWH�j� O¶XQDQLPLWp�SDU����
YRL[� 3285 'pSRVHU� XQH� GHPDQGH�
GH� VXEYHQWLRQ� DXSUqV� GX� 6'(60�
GDQV� OH� FDGUH� GHV� 7UDYDX[� G¶(FODL�
UDJH�3XEOLF������ 

��-�$ඝඏඕඍඖගඉගඑඖ�ඌඍඛ�7ඉකඑඎඛ�0ඝඖඑ�
උඑඉඝච 

/HV�WDULIV�PXQLFLSDX[�Q¶D\DQW�SDV�pWp�
UHYXV�GHSXLV�������XQH�QRXYHOOH�WDULIL�
FDWLRQ�V¶LPSRVH��,O�HVW�GRQF�SURSRVp � 

 
/RFDWLRQ�GH�OD�6DOOH�3RO\YDOHQWH 

3pULRGH�GH�ORFDWLRQ� 
GX�������DX������ 

 

 
/RFDWLRQ�GH�OD�6DOOH�3RO\YDOHQWH 

3pULRGH�GH�ORFDWLRQ� 
GX�������DX������ 

 

 
 
 
 
 

&DXWLRQ 
 

 
 
 
 
 
 

 
 

/RFDWLRQ�GH�OD�6DOOH 
GHV�$VVRFLDWLRQV 
3pULRGH�GH�ORFDWLRQ� 
GX�������DX������ 

 
 
 
 
 
 
 
 
 
 
 
 
 

/RFDWLRQ�GH�OD�6DOOH 
GHV�$VVRFLDWLRQV 
3pULRGH�GH�ORFDWLRQ� 
GX�������DX������ 

 
 
 
 
 
 
 
 
 

&DXWLRQ 

 
 

&LPHWLqUH 

 

 

 

 

 

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

· $FFHSWHU� OHV�QRXYHDX[� WDULIV�PX�
QLFLSDX[� j� DSSOLTXHU� SRXU� WRXWHV�
QRXYHOOHV�GHPDQGHV�GH�ORFDWLRQ�j�
FRPSWHU�GX��HU�DYULO������ 

· 'LUH�TXH�OHV�GHPDQGHV�GpMj�HIIHF�
WXpHV� UHVWHURQW� VXU� OHV� DQFLHQV�
WDULIV� 

�� –� 'ඍඕඉඖඌඍ� ඌඍ� 6ඝඊඞඍඖගඑඖ� )(5�
���� 

0��OH�0DLUH�H[SRVH�DX�&RQVHLO�0XQLFL�
SDO� TXH� OD� GHPDQGH� GH� VXEYHQWLRQ�
GDQV�OH�FDGUH�GX�)RQGV�G¶(TXLSHPHQW�
5XUDO� ����� D� SRXU� REMHW� OH� UHPSODFH�
PHQW�GH�IHQrWUHV�GH�OD�PDLULH�SRXU�XQ�
PRQWDQW� GH� WUDYDX[� HVWLPp� j�
����������¼�+�7� 

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

· $SSURXYHU�OHV�WUDYDX[� 

· 'pSRVHU� XQH� GHPDQGH� GH� VXE�
YHQWLRQ�)(5������SRXU�FHWWH�RSp�
UDWLRQ� 

 

/H�&RQVHLO�0XQLFLSDO�V¶HQJDJH�� 

-�VXU�OH�SURJUDPPH�GpILQLWLI�HW�O¶HVWLPD�
WLRQ�GH�FHWWH�RSpUDWLRQ� 

-� j� UpDOLVHU� OH� FRQWUDW� GDQV� XQ� GpODL�
PD[LPXP�GH�GHX[�PRLV�j�FRPSWHU�GH�
OD�GDWH�GH�VLJQDWXUH�GH�OD�FRQYHQWLRQ� 

-�j�DVVXUHU�OD�SULVH�HQ�FKDUJH�GHV�Gp�
SHQVHV� GH� IRQFWLRQQHPHQW� HW� G¶HQWUH�
WLHQ�pYHQWXHOOHV�GH�FHWWH�RSpUDWLRQ� 

-� j� QH� SDV� FRPPHQFHU� OHV� WUDYDX[�
DYDQW� O¶DSSUREDWLRQ� GX�&RQVHLO� GpSDU�
WHPHQWDO� 

-� j�PDLQWHQLU� OD� GHVWLQDWLRQ� GHV� pTXL�
SHPHQWV� ILQDQFpV� SHQGDQW� DX� PRLQV�
GL[�DQV� 

-� V¶HQJDJH� j� LQVFULUH� FHWWH� DFWLRQ� DX�
EXGJHW�GH�O¶DQQpH������ 

-�j�QH�SDV�GpSDVVHU������GH�VXEYHQ�
WLRQV�SXEOLTXHV� 

 
��–�$ඌගඑඖ�ඌඝ�5ඎකඍඖගඑඍඔ�%ඝඌ�
ඏගඉඑකඍ� ඍග� &ඕගඉඊඔඍ� 0��� $ඊක�
ඏ�ඉඝ��ඍක�ඒඉඖඞඑඍක����� 

/D� QRUPH� FRPSWDEOH� 0��� SHUPHW� OH�
VXLYL�EXGJpWDLUH�HW�FRPSWDEOH�G¶HQWLWpV�
SXEOLTXHV� ORFDOHV� YDULpHV� DSSHOpHV� j�
JpUHU� GHV� FRPSpWHQFHV� UHOHYDQW� GH�
SOXVLHXUV� QLYHDX[� �FRPPXQDO�� GpSDU�
WHPHQWDO�HW�UpJLRQDO�� 

(OOH�HVW�DSSOLFDEOH�� 

'H�SOHLQ�GURLW��SDU�OD�ORL��DX[�FROOHFWLYL�
WpV� WHUULWRULDOHV� GH� *X\DQH�� GH� 0DUWL�
QLTXH��j�OD�FROOHFWLYLWp�GH�&RUVH�HW�DX[�
PpWURSROHV � 

3DU�GURLW�G¶RSWLRQ��j�WRXWHV�OHV�FROOHFWL�
YLWpV� ORFDOHV� HW� OHXUV� pWDEOLVVHPHQWV�
SXEOLFV� �DUWLFOH� ���� ,,,� GH� OD� ORL�
1275H� � 

 

 

6DOOH�GHV�$VVRFLDWLRQV ����¼ 

'pJUDGDWLRQ�DX�SUL[�FR�WDQW���IUDLV�

GH�VXLYL����¼ 

  &RPPXQH +RUV�FRP�
PXQH 

6DPHGL�HW�
GLPDQFKH ����¼ ����¼ 

6DPHGL��
GLPDQFKH�
RX�MRXU�IpULp 

����¼   

-RXU�VXSSOp�
PHQWDLUH�j�
XQ�ZHHN-
HQG 

����¼ ����¼ 

  &RPPXQH +RUV�FRP�

6DPHGL�HW�
GLPDQFKH ����¼ ����¼ 

6DPHGL��
GLPDQFKH� ����¼   

-RXU�VXSSOp�
PHQWDLUH�j�
XQ�ZHHN-

����¼ ����¼ 

  &RPPXQH 

6DPHGL�HW�
GLPDQFKH ����¼ 

6DPHGL��
GLPDQFKH� ���¼ 

-RXU�VXSSOp�
PHQWDLUH�j�
XQ�ZHHN-

���¼ 

  &RPPXQH 

6DPHGL�HW�
GLPDQFKH ����¼ 

6DPHGL��
GLPDQFKH� ����¼ 

-RXU�VXSSOp�
PHQWDLUH�j�
XQ�ZHHN-

���¼ 

6DOOH�3RO\YDOHQWH ����¼ 

'pJUDGDWLRQ�DX�SUL[�FR�WDQW���IUDLV�

GH�VXLYL����¼ 

3HUSpWXHOOH ����¼ 

7UHQWHQDLUH ����¼ 
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3DU� FRQYHQWLRQ� DYHF� OD� &RXU� GHV�
&RPSWHV�� DX[� FROOHFWLYLWpV� ORFDOHV�
H[SpULPHQWDWULFHV� GH� OD� FHUWLILFDWLRQ�
GHV� FRPSWHV� SXEOLFV� ORFDX[� �DUWLFOH�
����GH�OD�ORL�1275H�� 

 

/H�SpULPqWUH�GH�FHWWH�QRXYHOOH�QRUPH�
FRPSWDEOH�VHUD�FHOXL�GHV�EXGJHWV�Jp�
UpV�VHORQ�OD�FRPSWDELOLWp�0�����EXGJHW�
JpQpUDO��EXGJHW�DQQH[H������ 
/HV� EXGJHWV� DQQH[HV� GHV� VHUYLFHV�
SXEOLFV� LQGXVWULHOV� HW� FRPPHUFLDX[�
�HDX�� DVVDLQLVVHPHQW� FROOHFWLI� HW� QRQ�
FROOHFWLI�� WUDQVSRUWV� XUEDLQV�� ]RQHV�
G¶DFWLYLWpV�� SDUNLQJ�� ����� FRQWLQXHURQW�
G¶XWLOLVHU� OD� FRPSWDELOLWp� 0�� HW� VHV�
GpFOLQDLVRQV��0�[�HW�0�[�� 
/HV� RUJDQLVPHV� ©VDWHOOLWHVª� GH� OD�
FRPPXQH��&&$6��&DLVVH�GHV�eFROHV��
HWF����� DSSOLTXHURQW� pJDOHPHQW� OH� UpIp�
UHQWLHO�0���j�OD�PrPH�GDWH� 
 
/HV� SULQFLSDX[� DSSRUWV� LQGXLWV� SDU� OH�
SDVVDJH� j� OD� QRUPH� EXGJpWDLUH� HW�
FRPSWDEOH�0���VRQW�OHV�VXLYDQWV�� 

· 8Q�UpIpUHQWLHO�SRUWHXU�GH�UqJOHV�EXG�
JpWDLUHV� DVVRXSOLHV�� HQ� PDWLqUH� GH�
JHVWLRQ�SOXULDQQXHOOH�GHV�FUpGLWV��GH�
IRQJLELOLWp� GHV� FUpGLWV� HW� GH� JHVWLRQ�
GHV�GpSHQVHV�LPSUpYXHV � 

· 8Q� SUpUHTXLV� SRXU� SUpVHQWHU� XQ�
FRPSWH�ILQDQFLHU�XQLTXH � 

· /
LQWpJUDWLRQ� G
LQQRYDWLRQV� FRPS�
WDEOHV� SRXU� XQH� DPpOLRUDWLRQ� GH� OD�
TXDOLWp� GHV� FRPSWHV� HW� XQH� PHLO�
OHXUH� LQIRUPDWLRQ� GX� OHFWHXU� GHV�
FRPSWHV�� 

 
/D� SUpVHQWH� GpOLEpUDWLRQ� SHXW� IDLUH�
O¶REMHW�G¶XQ�UHFRXUV�FRQWHQWLHX[�GHYDQW�
OH� 7ULEXQDO� $GPLQLVWUDWLI� GH� 0HOXQ�
GDQV�XQ�GpODL�GH�GHX[�PRLV�j�FRPSWHU�
GH� VRQ� DIILFKDJH� HW� GH� VD� UpFHSWLRQ�
SDU�OH�UHSUpVHQWDQW�GH�O¶(WDW� 

/D� 0��� QpFHVVLWHUD� OD� GpPDWpULDOLVD�
WLRQ� GHV� DFWHV� EXGJpWDLUHV� �XWLOLVDWLRQ�
GH�727(0��G
$FWHV�%XGJpWDLUHV�HW�GX�
3(6�%XGJHW�� 
 
/H� &RQVHLO� 0XQLFLSDO� GH� 6LJQ\-
6LJQHWV� 

98�OH�FRGH�JpQpUDO�GHV�FROOHFWLYLWpV�
WHUULWRULDOHV� 

98�OD�ORL�Q�����-����GX���DR�W������
SRUWDQW� QRXYHOOH� RUJDQLVDWLRQ� WHUUL�
WRULDOH�GH�OD�5pSXEOLTXH� 

 

(17(1'8�/(�35e6(17�(;326e� 

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

 

 

· $'237(5� SDU� GURLW� G
RSWLRQ� OH�
UpIpUHQWLHO� EXGJpWDLUH� HW� FRPS�
WDEOH� 0��� j� FRPSWHU� GX� �HU� MDQ�
YLHU������� 

· 35e&,6(5� TXH� OD� QRUPH� FRPS�
WDEOH�0���V¶DSSOLTXHUD�DX�EXGJHW�
JpUp� DFWXHOOHPHQW� HQ� 0��� �� EXG�
JHW�JpQpUDO�� 

· $8725,6(5� 0RQVLHXU� OH� 0DLUH� j�
PHWWUH�HQ�°XYUH�WRXWHV�OHV�SURFp�
GXUHV� QpFHVVDLUHV� j� FH� FKDQJH�
PHQW�GH�QRPHQFODWXUH�EXGJpWDLUH�
HW� FRPSWDEOH� HW� j� VLJQHU� WRXWHV�
OHV� SLqFHV�QpFHVVDLUHV� j� O¶H[pFX�
WLRQ�GH�OD�SUpVHQWH�GpOLEpUDWLRQ� 

 

�� –� ,ඖඎකඕඉගඑඖඛ� ඍග� &ඕඕඝඖඑඋඉ�
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&ORFKH� GH� O¶(JOLVH �� 8Q� FRQWDFW� D� pWp�
SULV� DXSUqV� GH� O¶(YrTXH� GH� 0HDX[�
SRXU�FRQQDLWUH�VRQ�VRXKDLW�FRQFHUQDQW�
OD� EpQpGLFWLRQ� HW� OH� QRP� GH� EDSWrPH�
GH� OD�QRXYHOOH� FORFKH�� /HV� UHQVHLJQH�
PHQWV� REWHQXV� SHUPHWWHQW� GH� SRXYRLU�
ODQFHU� OD� UpDOLVDWLRQ� GH� OD� FORFKH�� ,O�
IDXW�FRPSWHU�XQ�GpODL�GH���j���PRLV�� 

8Q�GHYLV�HVW�VROOLFLWp�SRXU�XQ�VRFOH�VXU�
OHTXHO� O¶DQFLHQQH� FORFKH� VHUD� SODFpH�
DYHF�OH�PRXIORQ�GDQV�O¶pJOLVH� 

&LPHWLqUH �� /D� GHX[LqPH� WUDQFKH� GHV�
WUDYDX[� YD� rWUH� ODQFpH�� /H� WHUUDVVH�
PHQW� HVW� SUpYX� OD� VHPDLQH� GX� ���
PDUV��/D�SDUWLH� FHQWUDOH� VHUD� UpDOLVpH�
HQ�GHUQLHU�SRXU�QH�SDV�JrQHU� 

9RLULH ��8QH� UHQFRQWUH�DYHF� OH� WHFKQL�
FLHQ�GH� OD�&RPPXQDXWp�G¶$JJORPpUD�
WLRQ� D� HX� OLHX� SRXU� UpDFWXDOLVHU� OHV�
SUpFpGHQWV�GHYLV�HW� OHV�QRXYHDX[�EH�
VRLQV� j� VDYRLU� O¶D[H� TXL� UHOLH� OH� +D�
PHDX� GHV� 3HUGULHWV� j� OD� IRUrW� GHV�
8VHOOHV� VXU� OHTXHO� DX� UHJDUG� GH�
O¶DVSHFW� FHQWUDO� GH� OD� URXWH�� LO� \� DXUDLW�
MXVWH� QpFHVVLWp� GH� FUpHU� GHV�
© SRXWUHV ª�� /D� YRLULH� GH� OD� UXHOOH�
%RQQH�� OH�JUDYLOORQQDJH�GH� OD� UXH�GHV�
1pIOLHUV�SDUWLH�EDVVH�� OH�FKHPLQ�GH� OD�
)HUPH�GHV�3HUGULHWV�HW� OD�SDUWLH�HQWUH�
OH� ERXUJ� HW� OH� KDPHDX� GHV� 9DVHOLHUV�
IRQW�SDUWLH�GX�SURJUDPPH�GH�YRLULH� 

/H� EXVDJH� GH� OD� URXWH� GHV� 9DVHOLHUV�
HQ� IDFH� GHV� 6HUUHV� VHUD� UHIDLW� DX[�
YDFDQFHV�GH�SULQWHPSV�SRXU�OHTXHO�OHV�
IUDLV� VHURQW� SDUWDJpV� DYHF� 0� 
/(02,1(� 

'HV�PLURLUV�RQW�pWp�LQVWDOOpV�j�OD�VRUWLH�
GHV�SDUNLQJV�GH�OD�VDOOH�SRO\YDOHQWH�HW�
GH�O¶pJOLVH�DLQVL�TX¶HQ�IDFH�GH�OD�UXHOOH�
%RQQH� 

8Q�PRQWDQW� GX� EXGJHW� ����� VHUD� DI�
IHFWp� DX� UHPSODFHPHQW� GH� FHUWDLQV�
SDQQHDX[� GH� VLJQDOLVDWLRQ� GHYHQXV�
YpWXVWHV� 

 

(FODLUDJH�3XEOLF ��,O�D�pWp�UHFHQVp�GHV�
SRLQWV� PDO� pFODLUpV� TXL� IHURQW� O¶REMHW�
G¶XQH�SURJUDPPDWLRQ�EXGJpWDLUH�FHWWH�
DQQpH� 

$QLPDWLRQ ��/¶LQDXJXUDWLRQ�GH�OD�/XGR�
WKqTXH� DXUD� OLHX� OH� ��� DYULO� HQ�PrPH�
WHPSV� TXH� O¶DQLPDWLRQ� GH� 3kTXHV� TXL�
VHUD� FHWWH� DQQpH� HQFRUH� VRXV� IRUPH�
GH�UDOO\H�SKRWRV� 

6pFXULWp �� 'HV� DFWHV� GH� YDQGDOLVPH�
RQW� HX� OLHX� VXU� OD� FRPPXQH�� FH� TXL�
DPqQH� XQH� UpIOH[LRQ� VXU� OD� SRVH� GH�
FDPpUDV�GH�VXUYHLOODQFH�DX�VHLQ�GH�OD�
FRPPXQH�� 0�� OH� 0DLUH� YD� VH� UDSSUR�
FKHU�GH�OD�&RPPXQDXWp�G¶$JJORPpUD�
WLRQ� SRXU� REWHQLU� GHV� UHQVHLJQHPHQWV�
TX¶LO� VRXPHWWUD� DX� FRQVHLO� PXQLFLSDO�
HQVXLWH� 
 
 
/¶RUGUH�GX�MRXU�pWDQW�pSXLVp��OD�VpDQFH�
HVW�OHYpH�j����K���� 

 

 

 

 

 

 

 
 


