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/HV� JUDQGHV� YDFDQFHV� VRQW� Oj� HW� GpMj� QRXV� GHYRQV� PHQHU� j� ELHQ�� KRUV� GH�
O¶HQFHLQWH� VFRODLUH� H[LVWDQWH�� O¶LQWpJUDWLRQ� G¶XQH� KDXVVH� G¶HIIHFWLI� G¶XQH�������������
TXDUDQWDLQH� G¶HQIDQWV� SRXU� OD� UHQWUpH� GH� VHSWHPEUH�� /D� WDFKH� QpFHVVLWDQW�
O¶DPpQDJHPHQW�GH�GHX[�FODVVHV�PRGXODLUHV� VXSSOpPHQWDLUHV�Q¶HVW�SDV� IDFLOH�
PDLV�GRLW�rWUH�PHQpH�j�ELHQ�HW�GDQV�OHV�GpODLV�FRPSWH�WHQX�GH�OD�FRPSOH[LWp�
GHV�HQMHX[�SRXU�DFFXHLOOLU� OHV�HQIDQWV�GDQV�GHV�VDOOHV�DGDSWpHV�HW� OD�UpDOLVD�
WLRQ�G¶XQH�FRXU�GH�UpFUpDWLRQ�HW�G¶XQ�SUpDX� 
$ILQ� G¶rWUH� DVVLVWp� GDQV� OHV� pWXGHV� WHFKQLTXHV� SUpDODEOHV� HW� ORUV� GH� OD�������������������
UpDOLVDWLRQ� GHV� WUDYDX[� UHODWLIV� j� O¶DPpQDJHPHQW� VpFXULWDLUH� URXWH� G¶,VVDF�
�5'���(����XQ�SURMHW�GH�FRQWUDW�GH�PDvWULVH�G¶°XYUH�YLHQW�G¶rWUH�VLJQp�DYHF�OH�

EXUHDX�G¶pWXGHV�© $PHDX�LQJpQLHULH ª��/H�FRQVHLO�PXQLFLSDO�D�pJDOHPHQW�YDOLGp�HQ�SUpYLVLRQ�GH�FH�SUR�
JUDPPH�GH������������WUDYDX[��OD�UpDOLVDWLRQ�G¶HIIDFHPHQW�HVWKpWLTXH�GHV�UpVHDX[�pOHFWULTXHV�HQ�VROOLFL�
WDQW�O¶DSSXL�G¶(5')�HW�GX�6\QGLFDW�G¶(OHFWULILFDWLRQ�GX�0pGRF� 
8Q� GRVVLHU� GH� GHPDQGH� GH� VXEYHQWLRQ� D� pWp� GpSRVp� GDQV� OH� FDGUH� GX� SURMHW� GH� UpDOLVDWLRQ� G¶XQ���������������
FKHPLQHPHQW� SLpWRQV� FKHPLQ� GX� 3OHFT�� &HV� WUDYDX[� SHUPHWWURQW� GH� VpFXULVHU� OH� GpSODFHPHQW� GH�����������
QRPEUHX[� HQIDQWV� GHV� QRXYHDX[� ORWLVVHPHQWV� TXL� XWLOLVHQW� FH� FKHPLQ� SRXU� VH� UHQGUH� j� O¶pFROH� RX����������
SUHQGUH�OH�EXV�GDQV�OH�FHQWUH�ERXUJ� 
/HV� WUDYDX[� FRQFHUQDQW� O¶DVVDLQLVVHPHQW� FROOHFWLI� GX� VHFWHXU� GH�0DXERXUJXHW� HW� GHV� ULYHUDLQV� GH� OD�
5'�����GH�&DVWHOQDX�RQW�GpEXWp�ILQ�MXLQ�SRXU�XQH�PLVH�HQ�VHUYLFH�SURJUDPPpH�ILQ�QRYHPEUH�������
&H� SURJUDPPH� ILQDQFp� SDU� OH� 6\QGLFDW� (DX� HW� $VVDLQLVVHPHQW� GH� &DVWHOQDX� SRXU� XQ� PRQWDQW� GH���������
�� ���� ������� Φ� YD� SUpGLVSRVHU� DX� UDFFRUGHPHQW� (DX[� 8VpHV� G¶XQH� FLQTXDQWDLQH� GH� IR\HUV�����������������������
$WWHQWLRQ� �� 'HV�FRQGLWLRQV�SDUWLFXOLqUHV�GH�VLJQDOLVDWLRQ�HW�GH�YLWHVVH� UpJOHPHQWpH�FRQGL�
WLRQQHQW�OD�FLUFXODWLRQ�VXU�FHWWH�VHFWLRQ�GH�URXWH�FRQFHUQpH�SDU�OHV�WUDYDX[� 
3RXU� WHQLU� FRPSWH�GHV� GLIIpUHQWHV�DXJPHQWDWLRQV�DX[TXHOOHV�GRLW� IDLUH� IDFH� OD� FRPPXQH� FRQFHUQDQW�
O¶DXJPHQWDWLRQ�GHV�FKDUJHV�DIIpUHQWHV�DX�VHUYLFH�GH�UHVWDXUDWLRQ�VFRODLUH�RX�HQFRUH�FHOOH�GHV�PDWLqUHV�
SUHPLqUHV�� LO�D�pWp�GpFLGp�G¶DXJPHQWHU� OH�SUL[�GX� WLFNHW�GH�FDQWLQH�GH����FHQWLPHV�j�FRPSWHU�GH� OD�
SURFKDLQH�UHQWUpH�VFRODLUH� 
$SUqV�XQ�SULQWHPSV�SDUWLFXOLqUHPHQW�GpVDJUpDEOH��SURILWH]�ELHQ�GH�FHW�pWp�TXL�GRLW�rWUH�DYDQW�WRXW�XQH�
SpULRGH�GH�GLVWUDFWLRQV�HW�GH�UpMRXLVVDQFH�SRXU�WRXV� 

%LHQ�DPLFDOHPHQW� 
-HDQ-0DULH�&DVWDJQHDX� 

/(�027�'8�0$,5( 
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*5283(0(17�'(�&200$1'(6 

/H�FRQVHLO�PXQLFLSDO�GpFLGH�G¶DGKpUHU�� 
è DX� JURXSHPHQW� GH� FRPPDQGHV� SRUWp� SDU� OH� 6\QGLFDW� ,QWHUFRPPXQDO� G¶(OHFWULFLWp� GX�0pGRF�

SRXU�OD�PDLQWHQDQFH�GHV�IR\HUV�OXPLQHX[�GH�OD�FRPPXQH��� 
è DX�JURXSHPHQW�GH�FRPPDQGHV�SRUWp�SDU�OD�PDLULH�GH�6DLQWH-+pOqQH�SRXU�OHV�WUDYDX[�G¶HQWUH�

WLHQ�GH�OD�YRLULH�FRPPXQDOH� 

'(0$1'(6�'(�68%9(17,216 

0��OH�0DLUH�HVW�DXWRULVp�j�VROOLFLWHU�GLIIpUHQWHV�VXEYHQWLRQV�� 

- OD�'RWDWLRQ�G¶(TXLSHPHQW�GHV�7HUULWRLUHV�5XUDX[�SRXU�SDUWLFLSHU�j�OD�UpIHFWLRQ�GH�OD�WRLWXUH�GH�
OD�VDOOH�GX�SpULVFRODLUH�j�KDXWHXU�GH������VXU�XQ�WRWDO�GH�����������Φ�+7�VRLW����������Φ�+7� 

- XQH�VXEYHQWLRQ�DX�WLWUH�GX�IRQGV�GH�VRXWLHQ�j�O¶LQYHVWLVVHPHQW�SXEOLF�ORFDO�SRXU�OD�UpQRYDWLRQ�
WKHUPLTXH�GH� OD�VDOOH�SRO\YDOHQWH� OD�*DUHQQH�j�KDXWHXU�PD[LPXP�GH������VXU�XQ� WRWDO�GH�����������
�����������Φ�+7�VRLW������������Φ�+7� 

- XQH�VXEYHQWLRQ�H[FHSWLRQQHOOH� UHODWLYH�j� OD� UpDOLVDWLRQ�G¶XQ�FKHPLQHPHQW�SLpWRQQLHU� FKHPLQ�
GX�3OHFT��/H�FR�W�GHV�WUDYDX[�V¶pOHYH�j�����������Φ�+7��/D�FRPPXQH�VROOLFLWH�XQH�VXEYHQWLRQ�
GH������VRLW�OD�VRPPH�GH�����������Φ�+7� 

',662/87,21�'8�6,-$/$* 

/H�6\QGLFDW�GHV�-DOOHV�GH�/DQGH�j�*DURQQH�UHJURXSH� OHV�FRPPXQHV�GH�%ODQTXHIRUW��%RUGHDX[��
%UXJHV�� /H� %RXVFDW�� (\VLQHV�� /H� +DLOODQ��0DUWLJQDV-VXU--DOOH��0pULJQDF�� 6DLQW-$XELQ-GH-0pGRF��
6DLQW--HDQ-G¶,OODF��6DLQW-0pGDUG-HQ--DOOHV��6DODXQHV�HW�/H�7DLOODQ-0pGRF� 

,O� D�SRXU� REMHW� G¶DVVXUHU�� GDQV� OHV� VHFWLRQV�GH� OD� -DOOH� GH�%ODQTXHIRUW� HW� GH� VHV�DIIOXHQWV� �OHV������������
$UGLOOLHUV�SRXU�OD�FRPPXQH�GH�6DODXQHV���OH�ERQ�pFRXOHPHQW�GHV�HDX[��O¶HQWUHWLHQ�GHV�GLJXHV�HW�
GH� WRXV� OHV� RXYUDJHV� K\GUDXOLTXHV� GH� SURWHFWLRQ� HW� GH� YLGDQJH� HQ� SURFpGDQW� QRWDPPHQW� DX[����
WUDYDX[�G¶HQWUHWLHQ�LQGLVSHQVDEOHV� 

%RUGHDX[� 0pWURSROH� D� GpFLGp� GH� SUHQGUH� HQ� FKDUJH� OD� FRPSpWHQFH� *HVWLRQ� GHV� 0LOLHX[��������������
$TXDWLTXHV�HW�3UpYHQWLRQ�GHV�,QRQGDWLRQV��*(0$3,���/H�&RQVHLO�0XQLFLSDO�GpFLGH�GRQF�� 

è G¶DSSURXYHU�OD�GLVVROXWLRQ�GX�6,-$/$* 

è G¶DXWRULVHU�0��OH�0DLUH�D�VLJQp�OD�FRQYHQWLRQ�GH�FR-PDvWULVH�G¶RXYUDJH�UHODWLYH�j�OD�JHVWLRQ�GX�
EDVVLQ�YHUVDQW�GH�OD�-DOOH�GH�%ODQTXHIRUW�VXU�OD�FRPPXQH�GH�6DODXQHV� 

 

(1)28,66(0(17�'(6�/,*1(6�e/(&75,48(6 

D��OH�0DLUH�SURSRVH�GH�UpDOLVHU�URXWH�G¶,VVDF�GHV�WUDYDX[�G¶HIIDFHPHQW�GHV�OLJQHV�pOHFWULTXHV�� 

/H�FRQVHLO�0XQLFLSDO�GpFLGH�G¶DSSURXYHU�OH�SULQFLSH�GH�O¶RSpUDWLRQ�GRQW�OH�PRQWDQW�HVW�pYDOXp�SDU�
(5')�j�����������Φ�+7��/H�SODQ�GH�ILQDQFHPHQW�HVW�OH�VXLYDQW��� 

7,&.(7�'(�&$17,1( 

/H� FRQVHLO�PXQLFLSDO�� j� O¶XQDQLPLWp�� IL[H�j������HXURV� OH�SUL[�GH�YHQWH�GX� WLFNHW�GH� FDQWLQH�� j�
FRPSWHU�GX�SUHPLHU�MRXU�GH�OD�UHQWUpH�GHV�FODVVHV�����-������ 

3DUWLFLSDWLRQ�(5')� ���� ����������Φ 

3DUWLFLSDWLRQ�GX�6\QGLFDW�G¶(OHFWULILFDWLRQ�GX�0pGRF ���� ����������Φ 

3DUWLFLSDWLRQ�GH�OD�FRPPXQH� ���� ����������Φ 
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Recettes de fonctionnement

Atténuations de charges : 18 000,00 €

Produits  des services : 34 500,00 €

Impôts et taxes : 546 282,00 €

Dotations et participations :82 046,00 €

Autres produits de gestion courante : 49 500,00 €

Produits financiers : 14,43 €

&2037(6�$'0,1,675$7,)6 

/HV�FRPSWHV�DGPLQLVWUDWLIV������GHV�EXGJHWV�GH�OD�FRPPXQH��SULQFLSDO��ERLV�HW�&&$6��RQW�pWp�

DSSURXYpV�SDU�OH�FRQVHLO�PXQLFLSDO��,OV�VH��SUpVHQWHQW�FRPPH�VXLW�� 

%XGJHW�FRPPXQH� 

%XGJHW�ERLV 

%XGJHW�&&$6 

 

 

'pSHQVHV�GH�IRQFWLRQQHPHQW�������� 'pSHQVHV�G¶LQYHVWLVVHPHQW����� 

5HFHWWHV�GH�IRQFWLRQQHPHQW�������� 5HFHWWHV�G¶LQYHVWLVVHPHQW������ 

([FpGHQW�GH�O¶DQQpH�SUpFpGHQWH������ 5pVXOWDW�DQWpULHXU�� 

5pVXOWDW�GH�O¶H[HUFLFH������������������� 5pVXOWDW�GH�O¶H[HUFLFH���������������� 

�������������Φ 

�������������Φ 

�����������Φ 

�����������Φ 

�����������Φ 

�����������Φ 

-������������Φ 

�����������Φ 

5pVXOWDW�H[FpGHQWDLUH�� �����������Φ� 5pVXOWDW�H[FpGHQWDLUH��� �����������Φ� 

'pSHQVHV�GH�IRQFWLRQQHPHQW�������� 'pSHQVHV�G¶LQYHVWLVVHPHQW����� 

5HFHWWHV�GH�IRQFWLRQQHPHQW�������� 5HFHWWHV�G¶LQYHVWLVVHPHQW������ 

5pVXOWDW�GH�O¶DQQpH�SUpFpGHQWH������ 5pVXOWDW�DQWpULHXU���� 

5pVXOWDW�GH�O¶H[HUFLFH������������������� 5pVXOWDW�GH�O¶H[HUFLFH���������������� 

����������Φ 

����������Φ 

����������Φ 

-�����������Φ 

���������Φ 

���������Φ 

-����������Φ 

-�������Φ 

5pVXOWDW�H[FpGHQWDLUH��� ����������Φ 5pVXOWDW�GpILFLWDLUH��� ���������Φ 

'pSHQVHV�GH�IRQFWLRQQHPHQW�������� ���������Φ� 

5HFHWWHV�GH�IRQFWLRQQHPHQW�������� ���������Φ 

5pVXOWDW�GH�O¶DQQpH�SUpFpGHQWH������ ���������Φ 

5pVXOWDW�GH�O¶H[HUFLFH������������������ -��������Φ 

5pVXOWDW�H[FpGHQWDLUH��� ���������Φ 

68%9(17,216�$8;�$662&,$7,216 

/HV�VXEYHQWLRQV�GH�IRQFWLRQQHPHQW�DX[�DVVRFLDWLRQV�RQW�pWp�UHFRQGXLWHV�FRPPH�FKDTXH�DQQpH� 

/H�PRQWDQW�WRWDO�GHV�VXEYHQWLRQV�V¶pOqYH�j�����������Φ��(OOH�VRQW�UpSDUWLHV�FRPPH�VXLW��� 

 

 

 

 

 

 

 

 

8QH� VXEYHQWLRQ� H[FHSWLRQQHOOH�

GH����������Φ�D�pWp�DOORXpH�j�O¶pFROH�SRXU�OD�FODVVH�GH���������������������GpFRXYHUWH��&(��&(����&0��

&0��� 

$�&�&�$ �������Φ 

$PLFDOH�GHV�6DSHXUV�3RPSLHUV �������Φ� 

&OXE�$X�ILO�GHV�$QV �������Φ 

&RPLWp�GHV�)rWHV ���������Φ 

8�6�6��)RRW ���������Φ 

8�6�6��*\P �������Φ 

&KRUDOH�/HV�&RSDLQV�G¶$FFRUG �������Φ 

$3(�/HV�(QIDQWV�GH�6DODXQHV �������Φ 

%LEOLRWKqTXH ���������Φ 
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Recettes de fonctionnement

Atténuations de charges : 18 000,00 €

Produits  des services : 34 500,00 €

Impôts et taxes : 546 282,00 €

Dotations et participations :82 046,00 €

Autres produits de gestion courante : 49 500,00 €

Produits financiers : 14,43 €
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23%
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Dépenses de fonctionnement

Charges à caractère général : 248 313,00 €

Charges de personnel : 337 376,00 €

Autres charges de gestion courante : 69 329,00 €

Charges financières : 27 569,00 €

Dépenses imprévues : 3 267,00 €

Virement à la section d'investissement : 410 000,00 €

7$8;�'(6�7$;(6�/2&$/(6 

/H�FRQVHLO�PXQLFLSDO�D�GpFLGp�G¶DXJPHQWHU�GH����OH�WDX[�GHV�WD[HV�ORFDOHV��� 

è /D�WD[H�G¶KDELWDWLRQ�SDVVH�GH���������j��������� 

è /D�WD[H�IRQFLqUH�VXU�OH�EkWL�SDVVH�GH���������j��������� 

è /D�WD[H�IRQFLqUH�VXU�OHV�SURSULpWpV�QRQ�EkWLHV�SDVVH�GH����������j�������Φ� 

927(�'8�%8'*(7����� 

/HV�EXGJHWV�FRPPXQDX[������V¶pTXLOLEUHQW�GH�OD�PDQLqUH�VXLYDQWH��� 

%XGJHW�FRPPXQH 

6HFWLRQ�GH�IRQFWLRQQHPHQW���GpSHQVHV�HW�UHFHWWHV�������������Φ 

6HFWLRQ�G¶LQYHVWLVVHPHQW���GpSHQVHV�HW�UHFHWWHV�����������Φ� 

%XGJHW�ERLV� 

6HFWLRQ�GH�IRQFWLRQQHPHQW���GpSHQVHV�HW�UHFHWWHV�����������Φ 

6HFWLRQ�G¶LQYHVWLVVHPHQW���GpSHQVHV�HW�UHFHWWHV�����������Φ� 

%XGJHW�&&$6 

6HFWLRQ�GH�IRQFWLRQQHPHQW���GpSHQVHV�HW�UHFHWWHV������������Φ� 
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'HSXLV� OH�PRLV�G¶DYULO�� OHV�ELEOLRWKqTXHV�GH� OD�
&'&� 0pGXOOLHQQH� IRQFWLRQQHQW� HQ� UpVHDX� HW�
YRXV�SURSRVHQW�GH�QRXYHDX[�VHUYLFHV �� 

- 6HSW�ELEOLRWKqTXHV�HW�WURLV�GpS{WV 
6HSW� FRPPXQHV� SRVVqGHQW� XQH� ELEOLR�
WKqTXH �� %UDFK�� &DVWHOQDX-GH-0pGRF��
/LVWUDF-0pGRF�� /H� 3RUJH�� 6DLQWH-+pOqQH��
6DODXQHV�HW�6DXPRV��'HV�GpS{WV�RQW�pWp�
FUppV�GDQV�OHV�PDLULHV�G¶$YHQVDQ��0RXOLV�
HQ�0pGRF�HW�/H�7HPSOH�DILQ�GH�SHUPHWWUH�
j� WRXV�XQ�DFFqV�DX� OLYUH� HW�j� OD� FXOWXUH��
3OXV� GH� VRL[DQWH� ELEOLRWKpFDLUHV� WUDYDLO�
OHQW� GH� FRQFHUW� SRXU� YRXV� RIIULU� XQ� VHU�
YLFH�j� OD�PHVXUH�GH�YRV�DWWHQWHV� 

- 8QH� VHXOH� FDUWH� SRXU� �� ���� GRFX�
PHQWV 

$YHF� XQ� DERQQHPHQW� JUDWXLW�� HPSRUWH]�
MXVTX¶j����LPSULPpV��OLYUHV�HW�UHYXHV�����
&'�HW�XQ���'9'��9RXV�SRXYH]�HPSUXQWHU�
HW� UHQGUH�GDQV�WRXV� OHV�VLWHV�JUkFH�j�XQ�
V\VWqPH� GH� UpVHUYDWLRQ� HQ� OLJQH� HW� GH�
ELEOLR-QDYHWWH�� 9RXV� DYH]� HQILQ� DFFqV� j�
GHV� UHVVRXUFHV� HQ� OLJQH� �OLYUHV�� ILOPV��
DXWR-IRUPDWLRQ��HW�j� O¶HQVHPEOH�GHV�DQL�
PDWLRQV�SURSRVpHV�SDU�OH�5pVHDX�� 

- KWWS���ELEOLRWKHTXHV-PHGXOOLHQQH�IU ��
LQIRUPDWLRQV�� FDWDORJXH�� FRPSWH� OHF�
WHXU 

5HWURXYH]� WRXV� OHV� UHQVHLJQHPHQWV� UHOD�

WLIV� DX� 5pVHDX� 0pGXOOLHQ� GHV� ELEOLR�
WKqTXHV� VXU� ,QWHUQHW� �� KRUDLUHV�� FRQGL�
WLRQV� G¶DFFqV�� SURFKDLQHV� DQLPDWLRQV��
VpOHFWLRQV�GHV�ELEOLRWKpFDLUHV��HWF�� 
([SORUH]�OH�FDWDORJXH�FRPPXQ�HQ�WDSDQW�
XQ�WLWUH��XQ�DXWHXU��XQ�VXMHW�RX�WRXW�VLP�
SOHPHQW� HQ� pSOXFKDQW� OD� OLVWH� GHV� QRX�
YHDXWpV�� ,O�\�HQ�D�SRXU� WRXV� OHV�kJHV�HW�
WRXV� OHV�JR�WV��9RXV�SRXYH]�PrPH� ODLV�
VHU� XQ� FRPPHQWDLUH� VXU� YRV� GHUQLHUV�
FRXSV�GH�F°XU � 
3DV� OH�WHPSV��SDV�GH�YRLWXUH "�5pVHUYH]�
OHV� GRFXPHQWV� TXL� YRXV� LQWpUHVVHQW� GH�
SXLV� FKH]� YRXV �� OD� ELEOLR-QDYHWWH� YRXV�
OHV�DSSRUWH�VXU�OH�VLWH�GH�YRWUH�FKRL[� 
5HQGH]-YRXV� VXU� YRWUH� FRPSWH� OHFWHXU�
SRXU� FRQVXOWHU� OD� OLVWH� HW� O¶KLVWRULTXH� GH�
YRV� SUrWV�� SURORQJHU� OD� GDWH� GH� UHWRXU�
GHV�GRFXPHQWV�HW�JpUHU�YRV�UpVHUYDWLRQV� 
 

3URFKDLQHPHQW ��/D�%LEOL�GHV�EpEpV � 
$ILQ�GH�IrWHU�VD�QDLVVDQFH��OH�5pVHDX�0pGXOOLHQ�
GHV�ELEOLRWKqTXHV�ODQFH�HQ�QRYHPEUH�© /D�%LEOL�
GHV�%pEpV ª�� XQH�PDQLIHVWDWLRQ� VXU� OH� WKqPH�
GH� OD� SHWLWH� HQIDQFH�� *UkFH� j� GH� QRPEUHX[�
SDUWHQDULDWV� DYHF� OHV� DVVRFLDWLRQV� HW� SURIHV�
VLRQQHOV�GX�WHUULWRLUH��GHV�DWHOLHUV��UHQFRQWUHV��
FRQIpUHQFHV�� VSHFWDFOHV� HW� FRQFRXUV� VHURQW�
SURSRVpV� DX[� WRXW-SHWLWV�PDLV� DXVVL� DX[� SOXV�
JUDQGV�� 
8Q� VHUYLFH� SRXU� WRXV� HW� DYHF� WRXV �� WHOOH� HVW�
O¶DPELWLRQ�GH�FH�5pVHDX�GRQW�OD�GHYLVH�HVW �� 
0HWV�GX�/LHQ �� 
 
 

6&+e0$�'e3$57(0(17$/�'(�&223e5$7,21�,17(5&20081$/( 
 

'DQV� OH� FDGUH� GX� VFKpPD� GpSDUWHPHQWDO�� OH� FRQVHLO� FRPPXQDXWDLUH� D� DGRSWp� j� O¶XQDQLPLWp� OH�
SULQFLSH�G¶XQH�UpIOH[LRQ�SRXU�XQH�IXWXUH�IXVLRQ�HQ������GH�OD�&RPPXQDXWp�GH�&RPPXQHV�0pGXO�
OLHQQH� HW� GH� OD� &RPPXQDXWp� GH� &RPPXQHV� 0pGRF-(VWXDLUH�� /D� IXVLRQ� HVW� FRQILUPpH� SRXU� OD�
3RLQWH�GX�0pGRF�HW��/DFV�0pGRFDLQV�DLQVL�TXH�SRXU�&HQWUH-0pGRF�HW�&°XU-0pGRF� 
/HV� DUUrWpV� GH� IXVLRQ� VHURQW� WUDQVPLV� � DX[� LQWHUFRPPXQDOLWpV� SRXU� OH� ��� MXLQ� HW� OHV� DUUrWpV�����������
GpILQLWLIV�FRQFHUQDQW�OH�SpULPqWUH�VHURQW�SULV�SDU�OH�SUpIHW�DX�SOXV�WDUG�OH����GpFHPEUH������ 

0,6(�(1�5e6($8�'(6�%,%/,27+Ê48(6� 
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/H� QLFKRLU� D� pWp� LQDXJXUp� GLPDQFKH� �� PDL� j�
��K��� SODFH� GH� O¶pJOLVH� HQ� SUpVHQFH� GHV� 6DODX�
QDLV�HV��HW�0��OH�0DLUH� 
&H� SURMHW�� j� O¶LQLWLDWLYH� GH� OD� &RPPXQDXWp� GH�
&RPPXQHV� 0pGXOOLHQQH� HQ� SDUWHQDULDW� DYHF� OD�
PDLULH��SHUPHW�G¶HPSUXQWHU�JUDWXLWHPHQW�XQ�OLYUH�
HW� OH� UHGpSRVHU� DSUqV� OHFWXUH� WHUPLQpH�DLQVL�TXH�
OHV� RXYUDJHV�GRQW� YRXV�Q¶DYH]�SOXV� O¶XVDJH�SRXU�
OHV�SDUWDJHU�DYHF�G¶DXWUHV�OHFWHXUV� 
8Q�JUDQG�PHUFL� j� WRXV� OHV�SDUWLFLSDQWV� �� )UDQFLV�
*UDYH\�TXL��GH�VHV�PDLQV�GH�PDvWUH��D� UpDOLVp� OD�
IDEULFDWLRQ� � GX� QLFKRLU� j� OLYUHV� HW� OHV� HQIDQWV� GH�
O¶DFFXHLO�SpULVFRODLUH�TXL�O¶RQW�GpFRUp� 

6ЃЎϿ�ЃЈЎϿЌЈϿЎ 

/D�&RPPXQDXWp�GH�&RPPXQHV�0pGXOOLHQQH�D�PLV�HQ�VHUYLFH�VRQ�QRXYHDX�VLWH�,QWHUQHW��� 

ZZZ�FGFPHGXOOLHQQH�FRP 
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5(3$6�'(6�$Ì1e6 
3OXV�QRPEUHX[�TXH�O¶DQ�SDVVp�����6DODXQDLV�RQW�
SDUWLFLSp� DX� UHSDV� GHV� $vQpV� OH� GLPDQFKH�����������������������
��IpYULHU� 
$SUqV�VRQ�GLVFRXUV�GH�ELHQYHQXH��0�� OH�0DLUH�D�
UHPLV� OHV� FRUEHLOOHV� GH� IUXLWV� HW� IULDQGLVHV� DX[�
GHX[� GR\HQV� SUpVHQWV� GH� OD� FRPPXQH� ��������������
0PH�0RUWHVVDJQH�HW�0��)HUUDQ� 
&HWWH�MRXUQpH�RUJDQLVpH�VXU�OH�WKqPH�GX�FDEDUHW�
V¶HVW�GpURXOpH�GDQV�XQH�VXSHU�DPELDQFH�DYHF�XQ�
QRXYHDX� TXL]]�� 1RWUH� DQLPDWHXU� eULF� 1DGHDX� D�
VX� IDLUH� SDUWLFLSHU� OHV� SOXV� UpVHUYpV� HW� GLYHUWLU�
O¶DVVHPEOpH� SRXU� OHV� LQYLWHU� VXU� OD� SLVWH� GH�
GDQVH� 
(Q�HIIHW��F¶HVW�HQWUH�OHV�VXFFXOHQWV�SODWV�G¶XQ�FRSLHX[�UHSDV�SUpSDUp�SDU�OH�WUDLWHXU�© 'RPDLQH�
GH� &RUGHW ª� TXH� QRXV� DYRQV� DVVLVWp� DX[� GLIIpUHQWHV� LQWHUSUpWDWLRQV� FRPLTXHV� GH� &DUORV� HQ�
© GRXGRX ª��-RKQQ\�+DOO\GD\�VXU�VD�+DUOH\�RX�5pJLQH�HW�VRQ�ERD«�8Q�UHJLVWUH�ELHQ�DSSUpFLp�SDU�
WRXV�TXL�D�GpFOHQFKp�ULUH�HW�ERQQH�KXPHXU�SRXU�XQ�JUDQG�PRPHQW�GH�FRQYLYLDOLWp� 
 

3URJUDPPH�GHV�WUDYDX[��HQ�IRUrW�SRXU�O¶DQQpH������� 

è GpEURXVVDLOOHPHQW� GHV� SDUFHOOHV� ��%�� ��%� �� HW� �� SRXU�
O¶HQWUHWLHQ�GHV�FORLVRQQHPHQWV�IHXLOOXV�� 

è GpEURXVVDLOOHPHQW� GH� VpFXULWp� ')&,� DX� J\UREUR\HXU� OH�
ORQJ�GHV�FKHPLQV�HW�IRVVpV�VXU�WRXW�OH�PDVVLI�IRUHVWLHU�FRP�
PXQDO�HQ�UpJLH�FRPPXQDOH� 

3/8 

/H�3ODQ�/RFDO�G¶8UEDQLVPH�HVW�HQ� UpYLVLRQ�
GHSXLV� QRYHPEUH� ������ 'H� QRPEUHXVHV�
UpXQLRQV� WHFKQLTXHV� RQW� HX� OLHX� HW� QRXV�
RQW�SHUPLV�GH� WUDLWHU� OH�GLDJQRVWLF�SXLV� OH�
]RQDJH�GH�QRWUH�FRPPXQH�� 

&HV�WUDYDX[�YRXV�VHURQW�SUpVHQWpV�ORUV�GH�
OD� UpXQLRQ� SXEOLTXH� OH� OXQGL� ��� MXLOOHW� j�
��K���� VDOOH� © /D� *DUHQQH ª�� &HWWH� UpX�
QLRQ� VHUD� O¶RFFDVLRQ� SRXU� OHV� KDELWDQWV�
G¶H[SULPHU� OHXUV� LQWHUURJDWLRQV� HW� OHXUV�
VXJJHVWLRQV�� 

8Q�UHJLVWUH�HVW�SDU�DLOOHXUV�WHQX�j�OD�GLVSR�
VLWLRQ�GX�SXEOLF� HQ�PDLULH� DILQ�GH�SRXYRLU�
IRUPXOHU� WRXWHV� UHPDUTXHV� SDUWLFXOLqUHV�
GXUDQW�RX�HQ�GHKRUV�GH�FHV�UpXQLRQV� 
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/HV�WUDYDX[�G¶DPpQDJHPHQW�VpFXULWDLUH�DX[�DERUGV�GH�OD�PDLULH�HW�GX�JURXSH�VFRODLUH�GpFULWV�
GDQV�O¶pGLWLRQ�GH�GpFHPEUH������RQW�pWp�UpDOLVpV� 
8QH�]RQH�OLPLWpH�j����NP�K�DX�QLYHDX�GX�FHQWUH�ERXUJ��GH�OD�SLVWH�F\FODEOH�MXVTX¶j�O¶H[WUpPLWp�
VXG-HVW�GH�O¶pJOLVH�D�pWp�LQVWDXUpH��4XDWUH�FRXVVLQV�EHUOLQRLV�RQW�pWp�VFHOOpV�VXU�FKDTXH�YRLH�GH�
OD�FKDXVVpH� 
/HV�WUDYDX[�RQW�pWp�UpDOLVpV�SDU�O¶HQWUHSULVH�0RWHU�SRXU�XQ�FR�W�GH�����������Φ��/D�FRPPXQH�D�
EpQpILFLp�G¶XQH�DLGH�ILQDQFLqUH�GH�&RQVHLO�'pSDUWHPHQWDO�GH����������Φ�DX�WLWUH�GHV�DPHQGHV�GH�
SROLFH� 

289(5785(�'¶81(�6,;,Ê0(�&/$66(�685�/$�&20081( 

/¶RUJDQLVDWLRQ�HQYLVDJpH��j� VDYRLU� O¶LQVWDOODWLRQ�GH�GHX[�FODVVHV�PRGXODLUHV��XQ�PRGXOH�VDQL�
WDLUH�UpVHUYH�HW�XQH�FRXU�DYHF�SUpDX��GHUULqUH�OD�FDQWLQH��HVW�GRQF�HQWpULQpH� 
&RPPH�SUpYX�� FHV� FODVVHV�� TXL� DFFXHLOOHURQW� GHV� SULPDLUHV�� VHURQW� WRXWHV� pTXLSpHV� �WDEOHDX�
QXPpULTXH��FKDXIIDJH��FOLPDWLVDWLRQ«��� 
8QH�ERUQH�© FDUWH�� ª�VHUD�LQVWDOOpH�GDQV�OH�PRGXOH�G¶HQWUpH�DILQ�GH�VLPSOLILHU� O¶RUJDQLVDWLRQ�
GHV�SDUHQWV�D\DQW�GHV�HQIDQWV�VXU�OHV�GHX[�VLWHV� 
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5(175e(�����-������ ��02'$/,7e6�'(6�7(036�3e5,6&2/$,5(6� �$7(/,(56�'¶e7$3(�
(7��$&&8(,/�3e5,6&2/$,5(� 
 
$X�YX�GH�O¶XWLOLVDWLRQ�GHV�VHUYLFHV�SURSRVpV�VXU�O¶DQQpH�VFRODLUH�����-������GHV�GLIILFXOWpV�HQ�
JHQGUpHV�GDQV� OD�JHVWLRQ�TXRWLGLHQQH�SDU� OH� GpGRXEOHPHQW�GHV�GLYHUV� WHPSV�SURSRVpV«� OHV�
pOXV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�RQW�GpFLGp�GH�PRGLILHU�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GHV�
WHPSV�SpULVFRODLUHV��j�FRPSWHU�GH�VHSWHPEUH������ 
$LQVL�SRXU�O¶DQQpH�VFRODLUH�����-�������OHV�WHPSV�SpULVFRODLUHV�YHUURQW �� 
/D�ILQ�GH�OD�FRQFRPLWDQFH�GHV�WHPSV�$36�HW�$WHOLHUV�G¶p7$3H �� 
/HV� $WHOLHUV� G¶p7$3H� DXURQW� OLHX� OH� OXQGL�� OH� PDUGL� HW� OH� MHXGL� j� OD� ILQ� GX� WHPSV� VFRODLUH���������

/¶$FFXHLO�3pULVFRODLUH�SUHQGUD�HQVXLWH�OH�UHODLV�MXVTX¶j���K�� 
/H�YHQGUHGL��YRV�HQIDQWV�SRXUURQW�rWUH�DFFXHLOOLV�HQ�$FFXHLO�3pULVFRODLUH�SD\DQW�GqV� OD� ILQ�GX�

WHPSV�VFRODLUH 
/D�MRXUQpH�GH�YRWUH�HQIDQW�VHUD�GRQF�DLQVL�U\WKPpH �� 

 
3RXU�OHV�pOpPHQWDLUHV���GHV�DWHOLHUV�VWUXFWXUpV�DXWRXU�G¶XQ�SDUFRXUV�pGXFDWLI� 
�/¶LQVFULSWLRQ� VH� IHUD� GRQF� WRXMRXUV� SDU� SpULRGH� PDLV� SOXV� SDU� DFWLYLWp� DILQ� GH� UpSRQGUH� j���������

O¶REMHFWLI�GH�GpFRXYHUWH�SOXULHOOH�GHV�DFWLYLWpV�FXOWXUHOOHV��VSRUWLYHV�HW�GH�ORLVLUV« 
 
/HV�PRGDOLWpV�LQFKDQJpHV��� 
-�/D�JUDWXLWp�GHV���KHXUHV�G¶$WHOLHUV�G¶p7$3H 
-�/¶REOLJDWLRQ�GH�SDUWLFLSHU�j�O¶KHXUH�HQWLqUH�G¶$WHOLHUV 
-�/¶LQVFULSWLRQ�REOLJDWRLUH�SDU�F\FOH�HQWUH���SpULRGHV�GH�YDFDQFHV�VFRODLUHV� 
-�/D�IUpTXHQWDWLRQ�GHV�$WHOLHUV�G¶p7$3H�TXL�SHXW�V¶HIIHFWXHU�j�YRWUH�FRQYHQDQFH�VXU������RX���
MRXUV� 
&HV�GpFLVLRQV�RQW�pWp�SULVHV�DILQ�GH�SDUYHQLU�j�FRPELQHU�OHV�FRQWUDLQWHV�GH�O¶HQVHPEOH�GHV�DF�
WHXUV�LPSDFWpV�SDU�FHWWH�UpIRUPH��GDQV�O¶RSWLTXH�GX�PDLQWLHQ � 

- G¶XQ�DFFXHLO�TXDOLWDWLI�HW�VpFXULVDQW�GH�YRV�HQIDQWV�� 

- GH�OD�JUDWXLWp�GHV�DWHOLHUV�G¶p7$3H� 
 

'H�SOXV�SRXU� IDFLOLWHU� O¶LQVFULSWLRQ�GH�YRV�HQIDQWV�VXU�FHV�DFWLYLWpV�� OD�&RPPXQDXWp�GH�&RP�
PXQHV�HQ�OLHQ�DYHF�VRQ�GpOpJDWDLUH�OHV�)UDQFDV�GH�*LURQGH�YRXV�SURSRVH�GqV�OH����MXLQ�GH�Up�
VHUYHU� HQ� OLJQH� OHV� MRXUV� GH� SDUWLFLSDWLRQ� GH� YRV� HQIDQWV� DX[� $WHOLHUV� G¶p7$3(��������������������������
KWWS���PHGXOOLHQQH�FDUWHSOXVZHE�IU� 
 
 
1RXV�YRXV�UHPHUFLRQV�GH�YRWUH��������������FRPSUpKHQVLRQ�GDQV�O¶LQWpUrW�GH�YRV�HQIDQWV�� 
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6XU� FH� GHUQLHU� F\FOH� GHV� DWHOLHUV� G
p7$3H�� OHV�

HQIDQWV� GHV� FODVVHV� pOpPHQWDLUHV� GH� 6DODXQHV�

RQW� SX� SDUWLFLSHU� HW� GpFRXYULU� GLIIpUHQWHV� SUD�

WLTXHV�VSRUWLYHV��MRXHU�DYHF�OHV�FKLIIUHV�HQ�SUD�

WLTXDQW�OH�EULGJH��V
LQLWLHU�j�OD�PDUFKH�QRUGLTXH��

DX� \RJD� �� GH� OD� WrWH� DX[� RUWHLOV��� GH� V
H[SpUL�

PHQWHU� DX[� DWHOLHUV� SkWLVVHULH� TXL� UHPSRUWHQW�

XQ� IUDQF� VXFFqV�DXSUqV�GHV� HQIDQWV�� GH�PrPH�

SRXU� O
DWHOLHU� SLORWDJH� GH� GURQHV�� 1RXV� DYRQV�

DFFXHLOOL� XQ� QRXYHO� LQWHUYHQDQW� SUpVHQW� GHX[�

IRLV�SDU�VHPDLQH�TXL�HPPqQH�OHV�HQIDQWV�j�OD�GpFRXYHUWH�GHV�pQHUJLHV�� 

3RXU�OHV�HQIDQWV�GH�PDWHUQHOOH��LOV�RQW�FRQWLQXp�WRXW�DX�ORQJ�GHV�F\FOHV�GH�YR\DJHU�GDQV�O
LPDJL�

QDLUH�j�WUDYHUV�OHV�KLVWRLUHV�FRQWpHV��OHV�MHX[�G
H[SUHVVLRQ��GH�FUpHU�GH�OD�FRKpVLRQ��GH�OD�FRP�

PXQLFDWLRQ��GH�O
HQWUDLGH�HW�GH�O
DPXVHPHQW�DXWRXU�GH�GLYHUV�MHX[�GH�FRRSpUDWLRQ��,OV�RQW�DXVVL�

FRQWLQXp�j�H[SULPHU�OHXU�FUpDWLYLWp�DXWRXU�G
XQ�SDQHO�G
DFWLYLWpV�PDQXHOOHV� 

6XU� O
DFFXHLO� SpULVFRODLUH�� WRXW� DX� ORQJ� GH� O
DQ�

QpH�� OHV�HQIDQWV�HW� O
pTXLSH�G
DQLPDWLRQ�VH�VRQW�

LQYHVWLV� GDQV� OHV� SURMHWV� GH� O
pFROH�� LOV� RQW�PLV�

EHDXFRXS� GH� F°XU� j� OD� FUpDWLRQ� GH� GpFRUV� GX�

FDUQDYDO�DLQVL�TXH�FHX[�GH�OD�IrWH�GH�O
pFROH� 

1RXV�DYLRQV�FRPPH�REMHFWLIV�GH�VHQVLELOLVHU� OHV�

HQIDQWV�j�OD�GpFRXYHUWH�GX�WHUULWRLUH�HW�j�O
HQYL�

URQQHPHQW�� OHV�DPHQHU�j�V
RXYULU�VXU� OH�PRQGH�

TXL�OHV�HQWRXUH� 

8Q�GHV� VRXKDLWV� GH� O
pTXLSH�G
DQLPDWLRQ�HVW� GH�

SHUPHWWUH� DX[� IDPLOOHV� GH� SDUWDJHU� GLYHUV�PR�

PHQWV� DYHF� OHXU� HQIDQW� HW� OHV� GLIIpUHQWV� FR-

pGXFDWHXUV� HQ� OLDQW� OHV� DWHOLHUV� G
p7$3H� HW� O
DFFXHLO� SpULVFRODLUH� DILQ� G
RUJDQLVHU� GHV�PRPHQWV�

FRQYLYLDX[�WHOV�TXH���OHV�SRUWHV�RXYHUWHV��OHV�H[SRVLWLRQV�SKRWRV��OD�SDUWLFLSDWLRQ�GHV�IDPLOOHV�DX[�

DWHOLHUV��OHV�JR�WHUV�SDUWDJpV��� 

3RXU�FO{WXUHU�FHWWH�EHOOH�DQQpH�VFRODLUH�GDQV�OD�FRQYLYLDOLWp��OD�ERQQH�KXPHXU��O
DPXVHPHQW�HW�OH�

SDUWDJH�� QRXV� DYRQV� RUJDQLVp� OH� MHXGL� ��� MXLQ� � XQH� VRLUpH� MHX[� j� O
DFFXHLO� SpULVFRODLUH� GH�6D�

ODXQHV�HQ�SDUWHQDULDW�DYHF�OD�OXGRWKqTXH�OD�

0pGRFDLQH

�GH�/DFDQDX� 

9DQHVVD�0DQLHX� 

5HVSRQVDEOH� SpGDJRJLTXH� GH� O¶DFFXHLO� SpULVFRODLUH� HW������

DWHOLHUV� G
p7$3H� GH� OD� FRPPXQH� GH� 6DODXQHV� JpUpV� SDU�

OHV�)UDQFDV�GH�*LURQGH�SRXU�OH�FRPSWH�GH�OD�&RPPXQDX�

Wp�GH�FRPPXQHV�0pGXOOLHQQH� 

 

$7(/,(56�'
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9RLOj�OHV�JUDQGHV�YDFDQFHV��/HV�����pOqYHV�GH�
O
pFROH� RQW� ELHQ� WUDYDLOOp� HW� ��� G
HQWUH� HX[�
V
DSSUrWHQW� j� HQWUHU� HQ� �qPH�� 0DLV� F
HVW�
SUHVTXH� XQH� TXDUDQWDLQH� G
HQIDQWV� TXL� YRQW�
LQWpJUHU�QRWUH�pFROH�SRXU� OD�SUHPLqUH�IRLV�j� OD�
UHQWUpH�������&HWWH�KDXVVH�G
HIIHFWLI�QpFHVVLWH�
O
DPpQDJHPHQW� G
XQH� DQQH[H� ��� FODVVHV�� TXL�
VHUD�LPSODQWpH�SDU�OD�0DLULH�SHQGDQW�O
pWp�SUqV�
GX� UHVWDXUDQW� VFRODLUH� HW� TXL� SHUPHWWUD� G
DF�
FXHLOOLU� OHV� pOqYHV� GH� OD� FRPPXQH� GDQV� GHV�
VDOOHV� ELHQ� DGDSWpHV�� DYHF� XQH� VHFRQGH� FRXU�
GH�UpFUpDWLRQ� 
(QFRUH� GHV� QRXYHDXWpV� TXL� VHURQW� PLVHV� HQ�
SODFH� GqV� VHSWHPEUH� �� GHV� QRXYHDX[� SUR�

JUDPPHV� SRXU� O
pFROH� pOpPHQWDLUH�� XQ� QRX�
YHDX�F\FOH����&0���&0����qPH��TXL�YD�UHQIRU�
FHU�QRWUH�OLDLVRQ�DYHF�OH�FROOqJH�G
+DVWLJQDQ�HW�
GHX[�QRXYHDX[�HQVHLJQDQWV�GDQV�QRWUH�pTXLSH�
TXL�UHVWH�VWDEOH�GHSXLV�FLQT�DQQpHV� 
(Q� DWWHQGDQW� MH� YRXV� VRXKDLWH� GH� EHOOHV� HW�
ERQQHV� YDFDQFHV� SRXU� IDLUH� XQH� UHQWUpH� GDQV�
OHV�PHLOOHXUHV�FRQGLWLRQV� 

/D�GLUHFWULFH 

7RXV� OHV� MHXGLV�QRXV�IDLVRQV�XQ�SDUFRXUV�GDQV� OD�
VDOOH�G
pGXFDWLRQ�SK\VLTXH���RQ�VDXWH��RQ�JULPSH��
RQ�UDPSH��RQ�IDLW�GH�O
pTXLOLEUH� 
'HV�IRLV�F
HVW�GXU��GHV�IRLV�F
HVW�IDFLOH� 
&
HVW� ELHQ�� 2Q� DSSUHQG� j� DYRLU� XQ� SHX� PRLQV�
SHXU��&
HVW�SRXU� oD�TX
RQ�D�pWp� IRUWV� VXU� OH�SDU�
FRXUV�GDQV�OHV�DUEUHV�j�%RPEDQQHV�  
/D�FODVVH�GHV�SHWLWV�HW�GHV�PR\HQV� 

/(6�36���06 

/(�027�'(�/$�',5(&75,&( 

&HWWH� DQQpH�� OH� UHVWDXUDQW� VFRODLUH� D� DFFXHLOOL�
XQH�PR\HQQH�GH����HQIDQWV�SDU� MRXU� UpSDUWLV�
HQ�GHX[�VHUYLFHV�� 
/XQGL� �� IpYULHU�� OHV� HQIDQWV� RQW� SX� IrWHU� OH�
QRXYHO� DQ� FKLQRLV� DYHF� XQ� UHSDV� H[RWLTXH� ��
QHP�� VDXWp� GH� SRUF� DX� FDUDPHO�� UL]� FDQWRQ�
QDLV��DQDQDV�HW�OLWFKLV� 
-HXGL���MXLQ��LOV�RQW�HX�XQ�UHSDV�VSpFLDO�IRRW�XQ�
SHX�HQ�DYDQFH�FDU�OHV�&0�pWDLHQW�HQ�YLVLWH�DX�
FROOqJH� OH� OHQGHPDLQ��,OV�RQW�HX� OD�VXUSULVH�HW�
OH� SODLVLU� GH� YRLU� OHV� UpIHFWRLUHV� GpFRUpV� SRXU�

WRXWH� OD� GXUpH� GH� O¶(XUR� GH� IRRW� DLQVL� TXH� OH�
FDOHQGULHU�GHV�VFRUHV�DIILFKp�DX�GHX[LqPH�VHU�
YLFH�TXH�OHV�JUDQGV�VH�IRQW�XQ�SODLVLU�GH�WHQLU�j�
MRXU� 
1RXV� DYRQV� FRQVWDWp� XQH� DPpOLRUDWLRQ� DX� QL�
YHDX�GHV�© SLHGV�VXU�OHV�FKDLVHV ª� 
1RXV� UDSSHORQV� DX[� HQIDQWV� TXH� OH� UpIHFWRLUH�
Q¶HVW�SDV�XQH�VDOOH�GH�MHX[��QRXV�UHPDUTXRQV�
WURS� G¶LQFLYLOLWpV� FRPPH� GH� OD� QRXUULWXUH� VXU�
OHV�PXUV��YHUUHV�HW�SLFKHWV�SOHLQV�UHQYHUVpV� 
1RXV�LQIRUPRQV�OHV�IDPLOOHV�TXH�OHV�UHSDV�VRQW�
SUpSDUpV� WRXV� OHV� PDWLQV� VXU� SODFH� DYHF� GHV�
SURGXLWV� IUDLV�� ELR� RX� ORFDX[�� ,O� \� D� HQFRUH�
EHDXFRXS�GH�JDVSLOODJH�FDU�FHUWDLQV�HQIDQWV�QH�
JR�WHQW�PrPH�SDV� OHV� SODWV�TXL� SDUWHQW�GRQF�
HQWLHUV�j�OD�SRXEHOOH� 
7RXWH� O¶pTXLSH� GH� OD� FDQWLQH� VRXKDLWH� DX[� IX�
WXUV� �qPHV� XQH� ERQQH� UHQWUpH� HW� GH� ERQQHV�
YDFDQFHV�j�WRXV� 

,VDEHOOH�/DPRXOLH 

5(67$85$17�6&2/$,5( 
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-HXGL� ��� PDL�� QRXV� DYRQV� IDLW� GX� JROI� HW� QRXV�
DYRQV� SLTXH-QLTXp�� /H� SURIHVVHXU� GH� JROI�
�$OH[DQGUH��QRXV�D�DSSULV�j�IUDSSHU�OD�EDOOH�DYHF�
OH�FOXE��1RXV�pWLRQV�HQ�OLJQH�SRXU�QRXV�HQWUDvQHU� 
2Q� D� IDLW� OH� SUHPLHU� WURX� GX� SDUFRXUV� GH� JROI��
QRXV�pWLRQV�SDU�pTXLSH�GH�WURLV��3HUVRQQH�Q
D�JD�
JQp ��1RXV�Q
DYRQV�SDV�PLV�OD�EDOOH�GDQV�OH�WURX �� 
/
DSUqV-PLGL��QRXV�DYRQV�IDLW�XQ�© SDUFRXUV�DYHQ�
WXUH ª�DX�UDV�GX�VRO��,O�\�DYDLW ��XQ�SRQW�HQ�=��XQ�
ILO� VXU� OHTXHO� RQ� GHYDLW� SDVVHU� VDQV� WRPEHU�� XQ�
WURQF�j�WUDYHUVHU�TXL�ERXJHDLW�HW�j�OD�ILQ�RQ�D�IDLW�
XQH�W\UROLHQQH� 
1RXV�QRXV�VRPPHV�ELHQ�DPXVpV �� 

/(6�&(�-&(��(1�&/$66(�'(&289(57(�$�0217$/,9(7 
 
0HUFUHGL����PDL��OH�PDWLQ��QRXV�VRPPHV�SDUWLV�HQ�EXV�GH�6DODXQHV�SRXU�DOOHU�j�0RQWDOLYHW-OHV-
EDLQV�� 1RXV� QRXV� VRPPHV� LQVWDOOpV� GDQV� QRV�
FKDPEUHV��3XLV��QRXV�DYRQV�SLTXH-QLTXp��/¶DSUqV-
PLGL��QRXV�DYRQV�IDLW�OH�© 6HQWLHU�GHV�pQLJPHV ª�� 
/H�OHQGHPDLQ��MHXGL����PDL��OH�PDWLQ��QRXV�DYRQV�
IDLW�XQ� WRXUQRL�GH�NDUW��&¶HVW�7KDR�TXL�D�JDJQp ��
/¶DSUqV-PLGL�� QRXV� DYRQV� IDLW� O¶DFWLYLWp�
© 'pFRXYHUWH�GX�PLOLHX ª�GH�OD�GXQH�HW�GH�OD� IR�
UrW� 
/H�YHQGUHGL����PDL��QRXV�VRPPHV�DOOpV�HQ�EXV�j�
6RXODF�VXU�PHU��R��QRXV�DYRQV�IDLW�GH�O¶pTXLWDWLRQ�
VXU� GHV� SRQH\V�� /¶DSUqV-PLGL�� QRXV� DYRQV� UDQJp�
QRV�FKDPEUHV�HW�QRXV�VRPPHV�UHSDUWLV�HQ�EXV�HQ�
GLUHFWLRQ�GH�6DODXQHV�SRXU�UHWURXYHU�QRV�SDUHQWV� 
&¶pWDLW�JpQLDO � 
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/(6�06���*6 
1RWUH�VRUWLH�j�%RPEDQQHV 
9HQGUHGL���MXLQ��QRXV�DYRQV�IDLW�QRWUH�VRUWLH�GH�O¶DQQpH��1RXV�VRPPHV�DOOpV�j�%RPEDQQHV��2Q�D�
SULV�OH�EXV�DYHF�OD�FODVVH�GH�SHWLWV�PR\HQV�G¶,VDEHOOH���/H�PDWLQ�QRXV�QRXV�VRPPHV��SURPHQpV�
DX�ERUG�GX�ODF�HW�GDQV�OD�IRUrW��1RXV�DYRQV�DXVVL�MRXp�DYHF�GHV�EDOOHV�GH�WHQQLV�VXU�XQ�SDUFRXUV�
GH�PLQL-JROI��(W�HQILQ�QRXV�DYRQV�MRXp�GDQV�OH�VDEOH��$SUqV�QRXV�DYRQV�UHWURXYp OD�FODVVH�G¶,VD�
EHOOH�SRXU�PDQJHU� OH�SLTXH-QLTXH��/¶DSUqV-PLGL��QRXV�DYRQV�IDLW�XQ�WHPSV�FDOPH�GDQV�OD�IRUrW��
3XLV�QRXV�DYRQV�IDLW�GH� O¶DFFUREUDQFKH��6XU� OH�SDUFRXUV� LO�\�DYDLW���W\UROLHQQHV��GHV�FkEOHV�VXU�
OHVTXHOV�LO�IDOODLW�PDUFKHU��SXLV�GHV�URQGLQV��1RXV�DYRQV�SX�SDVVHU���IRLV�VXU�OH�SDUFRXUV��1RXV�
QRXV�VRPPHV�ELHQ�DPXVpV��3XLV�QRXV�VRPPHV�UHWRXUQpV�GDQV�OH�EXV�SRXU�UHQWUHU�j�O¶pFROH��,O�\�
D�SOXVLHXUV�HQIDQWV�GH�OD�FODVVH�TXL�RQW�GRUPL�DX�UHWRXU�WHOOHPHQW�OD�MRXUQpH�pWDLW�IDWLJDQWH« 

     /D�FODVVH�GHV�PR\HQV�JUDQGV� 
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1RXV�DYRQV�SULV�OH�EXV�PHUFUHGL����PDL��OH�PDWLQ��SRXU�QRXV�UHQGUH�GDQV�XQ�FHQWUH�j�0RQWDOL�
YHW� 
/D�URXWH�V
HVW�ELHQ�SDVVpH��HW�QRXV�DYRQV�GpFRXYHUW�OH�VLWH�HQ�DUULYDQW��/HV�FKDPEUHV��OH�UpIHF�
WRLUH��HW�OH�SDUF��� 
$SUqV�OH�SLTXH-QLTXH��QRXV�VRPPHV�DOOpV�DX�SDUF�GH�O
$YHQWXUH�j�����NP��1RXV�DYRQV�FKHUFKp�
GHV�EDOLVHV�HW�SRLQoRQQp�GHV�SRLQWV�VXU�XQ�SDSLHU�HW�LO�IDOODLW�WURXYHU�XQH�SKUDVH�DYHF�OHV�PRWV�
pFULWV�VXU�OHV�EDOLVHV� 
 
-HXGL� PDWLQ�� QRXV� VRPPHV� DOOpV� GpFRXYULU� OH��������
PLOLHX�GX�OLWWRUDO�RFpDQLTXH��1RXV�QRXV�VRPPHV�
DUUrWpV�GDQV�OD�IRUrW�R��-HDQ�QRXV�D�H[SOLTXp�OHV�
GXQHV� HW� OHV� YpJpWDX[�� 2Q� D� WUDYHUVp� OD� GXQH�
ERLVpH�� SXLV� OD� GXQH� JULVH� HW� QRXV� VRPPHV����������
DUULYpV� VXU� OD� GXQH� EODQFKH� �OD� SODJH�� R�� QRXV�
DYRQV�FKHUFKp�GHV�IRVVLOHV� 
 
-HXGL� DSUqV-PLGL�� QRXV� VRPPHV� UHWRXUQpV� DX�
SDUF� GH� O
$YHQWXUH�� 1RXV� DYRQV� SDUFRXUX� OH������������
VHQWLHU�GHV�pQLJPHV�R��QRXV�DYRQV�UpVROX�GHV�SUREOqPHV�VXU�OD�QDWXUH� 
 
9HQGUHGL�PDWLQ��QRXV�GHYLRQV�IDLUH�GX�FKDU�j�YRLOH�PDLV�LO�Q
\�DYDLW�PDOKHXUHXVHPHQW�SDV�DVVH]�
GH�YHQW��QRXV�VRPPHV�GRQF�DOOpV�VXU�OD�SODJH�R��QRXV�DYRQV�YX�XQ�HVSDGRQ�PRUW�pFKRXp�VXU�OH�
VDEOH��$X�UHWRXU�QRXV�DYRQV�WUDYHUVp�XQH�IRUrW�HW�QRXV�\�DYRQV�MRXp�SHQGDQW�XQH�KHXUH� 
 
$8�&(175( 
 
'DQV�OH�FHQWUH��LO�\�DYDLW�XQ�WRERJJDQ�R��OHV�SHWLWV�V
DPXVDLHQW��,O�\�DYDLW�XQ�WHUUDLQ�GH�IRRW��GH�
KDQG-EDOO�HW�GH�EDVNHW��,O�\�DYDLW�DXVVL�XQ�WHUUDLQ�GH�YROOH\�HW�GHV�EDOORQV�GH�UXJE\� 
1RXV�DYRQV�SX�MRXHU�DX�SLQJ-SRQJ� 
 
/HV�UHSDV�pWDLHQW�WUqV�ERQV�VXUWRXW�OHV�IULWHV�HW�OH�SRXOHW��LO�\�DYDLW�DXVVL�OD�PRXVVH�DX�FKRFRODW��
OHV� EHLJQHWV� j� OD� SRPPH�� OD� SXUpH�� OH� SRLVVRQ��
OHV�EHWWHUDYHV��OHV�KDULFRWV�YHUWV��UDGLV��\DRXUWV�
DX[�IUXLWV��HPPHQWDO��FRPSRWHV�GH�IUXLW��IULDQGV�
DX�IURPDJH��SDXSLHWWHV�GH�YHDX « 
 
/HV�GRUWRLUV�HW�OHV�GRXFKHV � 
'DQV� OH� EkWLPHQW� GHV� JDUoRQV� LO� \� DYDLW� ��
GRXFKHV�SRXU����SHUVRQQHV� 
&
pWDLW�WUqV�ORQJ�HW�FHOD�QRXV�D�HPSrFKp�GH�IDLUH�
XQH�YHLOOpH� 
'DQV� OH� EkWLPHQW� GHV� ILOOHV� LO� \� DYDLW� GHX[�
GRXFKHV�QRXV�DYRQV�GX�DWWHQGUH�QRWUH�WRXU� 
 
'DQV� OHV� GRUWRLUV�� OHV� OLWV� pWDLHQW� j� pWDJHV�� FHUWDLQV�PDWHODV� pWDLHQW� GXUV� HW� G
DXWUHV� pWDLHQW�
PRXV��(Q�DWWHQGDQW�OHV�GRXFKHV��OHV�HQIDQWV�MRXDLHQW�j�GHV�MHX[�GH�VRFLpWp� 
&KH]�OHV�JDUoRQV�LO�\�DYDLW����FKDPEUHV�HW�FKH]�
OHV�ILOOHV�LO�\�HQ�DYDLW����XQH�GH����GHX[�GH���HW�
XQH�GH���DYHF�GHV�OLWV�VXSHUSRVpV� 
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'HSXLV�������OHV�pOXV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�RQW�GpFLGp�OD�PLVH�HQ�
UpVHDX�GHV�ELEOLRWKqTXHV�GX� WHUULWRLUH��&HFL� HVW�GHYHQX�HIIHFWLI�GHSXLV� OH��HU�
PDUV�������&H�QRXYHO�HVSDFH�V¶RXYUH�j�FKDFXQ�G¶HQWUH�YRXV�YLD�OH�VLWH�,QWHU�
QHW���ELEOLRWKHTXHV-PHGXOOLHQQH�IU� 

/¶DFFqV�DX�UpVHDX�HVW�OLEUH�� JUDWXLW� HW� RXYHUW� j� WRXV��3RXU�FHOD��LO�VXIILW�G¶rWUH�LQVFULW�RX�GH�V¶LQV�
FULUH� GDQV� O¶XQH� GHV� VHSW� ELEOLRWKqTXHV� GX� UpVHDX�� $� O¶LQVFULSWLRQ�� YRXV� UHFHYUH]� XQH� QRXYHOOH�
FDUWH�DLQVL�TXH�OH�JXLGH�GX�OHFWHXU��(OOH�SHUPHW�GH�FUpHU�VXU�OH�VLWH�YRWUH�FRPSWH�OHFWHXU�SHUVRQ�
QHO� HW� G¶DYRLU� DFFqV� DX[� ��� ���� RXYUDJHV� SUpVHQWV� VXU� OH� VLWH� FRPPXQDXWDLUH�� (QVXLWH� YRXV�
SRXUUH]�FRQVXOWHU�HW�UpVHUYHU�O¶RXYUDJH�TXL�Q¶HVW�SDV�GDQV�YRWUH�ELEOLRWKqTXH���GLUHFWHPHQW�VXU�OH�
VLWH�� GHSXLV� FKH]�YRXV� �RX�GDQV�YRWUH�ELEOLRWKqTXH���8QH�QDYHWWH�SDVVH� FKDTXH� VHPDLQH�GDQV�
WRXWHV� OHV�ELEOLRWKqTXHV�SRXU�DFKHPLQHU� OHV� UpVHUYDWLRQV�DLQVL�TXH� OHV� UHWRXUV�VXU� OH�VLWH�G¶RUL�
JLQH�� 

&H� QRXYHO� RXWLO� Q¶HPSrFKH� SDV� FKDTXH� ELEOLRWKqTXH� G¶HQULFKLU� VHV� SURSUHV� FROOHFWLRQV� DYHF� GH�
QRXYHDX[�DFKDWV�UpJXOLHUV��1¶KpVLWH]�SDV�j�QRXV�IDLUH�SDUW�GH�YRV�VXJJHVWLRQV��FRXSV�GH�F°XU�RX�
YRV�GpVLUV�GH�OHFWXUH� 

 
 
 
 
 
 
 
 
 

9RXV� rWHV� SDVVLRQQpV� GH� OHFWXUH�� QRXV� YRXV� LQYLWRQV� j� QRXV� UHMRLQGUH� SRXU� DQLPHU� FH� OLHX� HW������������
SDUWDJHU�YRWUH�G\QDPLVPH�DX�VHUYLFH�GH�WRXV� 
,QIRV�SUDWLTXHV��� 

/D�ELEOLRWKqTXH�VHUD�RXYHUWH� OHV�PHUFUHGLV�����������HW���� MXLOOHW�GH���K���j���K����
(OOH�VHUD�IHUPpH�HQ�DR�W��5HSULVH�OH�VDPHGL���VHSWHPEUH�GH���K���j���K��� 

1RXV�YRXV�VRXKDLWRQV�j�WRXWHV�HW�WRXV�XQ�EHO�pWp� 

  /¶pTXLSH�DQLPDWULFH� 

866�*<0 

1RXV�DYRQV�WHUPLQp�O¶DQQpH�����������OH�MHXGL����MXLQ� 
8QH�DVVHPEOpH�JpQpUDOH�D�FO{WXUp�FHWWH�VDLVRQ�OH�MHXGL����MXLQ�HQ�OLHX�
HW� SODFH� GX� FRXUV� DYHF� SRXU� FHX[� TXL� OH� GpVLUDLHQW� XQ� UHSDV� DX������������
)DUIDGHW� 
1RXV� DYRQV� IDLW� XQH� VRUWLH� SpGHVWUH� OH� GLPDQFKH� �� MXLOOHW� DX[�������������������
*UDYLqUHV�G¶$YHQVDQ�DYHF�OH�SLTXH-QLTXH�RUJDQLVp�SDU�OH�FOXE� 
/HV� FRXUV� GpEXWHURQW� GpEXW� VHSWHPEUH�� 8Q� FRXUULHU� VHUD� GLVWULEXp�
GDQV�WRXWHV�OHV�ERvWHV�DX[�OHWWUHV�GH�OD�FRPPXQH��-H�YRXV�VRXKDLWH�GH�
WUqV�ERQQHV�YDFDQFHV�HW�YRXV�DWWHQGV�j�OD�UHQWUpH� 

/D�SUpVLGHQWH� 
6\OYHWWH�&DVWDJQHDX 
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&RPPH� OHV� DQQpHV� SUpFpGHQWHV�� QRXV� DYRQV�
IrWp�OH�SULQWHPSV�j�6DODXQHV� 
(W� RXL� �� /HV� ��� �� HW� ��� DYULO� GHUQLHUV�� QRWUH�
V\PSDWKLTXH� SHWLWH� FRPPXQH� V¶HVW� SDUpH� GHV�
FRXOHXUV� SULQWDQLqUHV� TXL� QRXV� UHPRQWHQW� OH�
PRUDO�DSUqV�XQ�KLYHU�TXH� O¶RQ�WURXYH�WRXMRXUV�
WURS�ORQJ� 
/D� G\QDPLTXH� pTXLSH� GX� &RPLWp� GHV� )rWHV��
FRPPH� WRXV� OHV� DQV�� DYDLW� FRQFRFWp� XQ� SUR�
JUDPPH�WRXW�DXVVL�LQWHQVH�TXH�GLYHUVLILp� 
/HV�HQIDQWV�GH�6DODXQHV�IXUHQW�OHV�SUHPLHUV�j�
SDUWLFLSHU� j� FHWWH� PDQLIHVWDWLRQ� OH� YHQGUHGL�
DSUqV-PLGL�DYHF�OH�3ULQWHPSV�GHV�(QIDQWV�WUqV�
DWWHQGX� 
,O� IXW� VXLYL� GDQV� OD� VRLUpH� SDU� XQ� EDO� FRXQWU\�
DYHF� OH� JURXSH� /HVOLH� 5\DQ�� XQH� YDOHXU� V�UH��
FDU�OHV�QRPEUHX[�DPRXUHX[�GH�OD�PXVLTXH�86�
DYDLHQW�IDLW�OH�GpSODFHPHQW� 
$� ��K��� OH� VDPHGL�� OH� FRQFRXUV� GH� EHORWH� D�
WHQX� VHV� SURPHVVHV� DYHF� XQH� IRUWH� SDUWLFLSD�

WLRQ�HW�GHV�MRXHXUV�TXL�VRQW�WRXV�UHSDUWLV�DYHF�
XQ�ORW� 
%LHQ� V�U� j� ��K���� XQH� QRXYHOOH� RFFDVLRQ� GH�
UHGpFRXYULU� OH� WDOHQW� GH� WRXV� OHV� FKRULVWHV� GH�
QRWUH� JURXSH� GH� FKDQW� ORFDO� © /HV� FRSDLQV�
G¶DFFRUG ª� 
0DOJUp� XQ� WHPSV� LQFHUWDLQ�� O¶RPHOHWWH� JpDQWH�
DYHF� VHV� �� ���� °XIV� DLQVL� TX¶XQH� pTXLSH� GH�
FXLVWRWV�WUqV�DX�SRLQW��IXW��HQFRUH�XQH�IRLV��XQH�
JUDQGH�UpXVVLWH� 
/H� UHWUDLWH�DX[� IODPEHDX[�GHV�HQIDQWV�GH�6D�
ODXQHV�SUpFpGD�XQ�VXSHUEH�IHX�G¶DUWLILFHV�PX�
VLFDO� TXL� D� HQFRUH� UDYL� OHV� QRPEUHX[� VSHFWD�
WHXUV�SUpVHQWV� 
/H�YLGH-JUHQLHU�GX�GLPDQFKH�D�VXEL�OHV�HUUHXUV�
G¶XQ� FDOHQGULHU� IHVWLI� DYHF� QRV� YRLVLQV� GH�
6DLQWH-+pOqQH� �� XQH� IDLEOH� SDUWLFLSDWLRQ� GHV�
H[SRVDQWV�IXW�FRQVWDWpH�SDU�OHV�RUJDQLVDWHXUV�� 
/HV� LQFRQWRXUQDEOHV� GLVFRXUV� ODLVVDLHQW� SODFH�
DX� YLQ� G¶KRQQHXU� TXL�� FRPPH� G¶KDELWXGH�� IXW�
DQLPp�SDU�QRV�DPLV�GH�OD�EDQGD�GH�/DQWRQ� 
/¶RGHXU�GHV� MDPERQV�QRXV�DWWLUD�GDQV� OD� VDOOH�
GH�OD�*DUHQQH�SRXU�XQ�UHSDV�FKDPSrWUH�DXWDQW�

DWWHQGX� SRXU� OH� SODLVLU� GX� JR�W� TXH� SRXU�
O¶DPELDQFH�� 
/H�YHQWUH�ELHQ�UHPSOL�DYHF�HQFRUH�GDQV�OD�WrWH�

GHV� DLUV� GH� EDQGD�� QRXV� DYRQV� DVVLVWp� DX[�
© ��� PLQXWHV� GH� NDUW� GH� 6DODXQHV ª�� 8QH�
FRXUVH� TXL� �� SRXU� VD� SUHPLqUH� pGLWLRQ�� ODLVVH�
HVSpUHU�VD�SpUHQQLWp�SRXU�OHV�DQQpHV�j�YHQLU� 
/H� WLUDJH� GH� OD� WRPEROD� FO{WXUD� FHWWH� ��qPH�
pGLWLRQ�GH�OD�)rWH�GX�3ULQWHPSV�GH�6DODXQHV� 
8Q� JUDQG�PHUFL� j� YRXV� WRXV� TXL� DYH]� SHUPLV�
HQFRUH�XQH�IRLV�OD�UpDOLVDWLRQ�HW�VXUWRXW�OH�VXF�
FqV�GH�FHWWH�PDQLIHVWDWLRQ� 
/¶RUJDQLVDWLRQ�GH�PXOWLSOHV�UHQFRQWUHV�IHVWLYHV�
IDLW� GX�&RPLWp� GHV� )rWHV� XQH� DVVRFLDWLRQ� WUqV�
HQJDJpH�GDQV�OD�YLH�ORFDOH� 
1¶KpVLWH]� SDV� j� QRXV� UHMRLQGUH� �� © 9RV� LGpHV�
SHXYHQW�DXVVL�GHYHQLU�OHV�Q{WUHV ª��0HUFL�� 

/H�SUpVLGHQW� 
3DWULFN�9LJQDX[ 

&20,7e�'(6�)Ç7(6 
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/H� FOXE� $X� ILO� GHV� DQV� FKDQJH� GH� SUpVLGHQFH�� $X� FRXUV� GH� O¶DVVHPEOpH� JpQpUDOH� GX� ���PDUV�������������
FHUWDLQV�PHPEUHV�RQW�pWp�UHQRXYHOpV��0��0LFKHO�7HWHOLQ��SUpVLGHQW�GHSXLV����DQV��SDVVH�OD�PDLQ��
2GHWWH�$PLRW��YLFH-SUpVLGHQWH��pWDQW�PDOKHXUHXVHPHQW�GpFpGpH� 
1RXV�DYRQV�SURFpGp�DX�YRWH�HW�RQW�pWp�pOXV�� 

- 0��-HDQ-0DULH�&DVWDJQHDX��SUpVLGHQW�G¶KRQQHXU�� 

- 0PH�-RsOOH�%DUUH��SUpVLGHQWH�� 

- 0PH�3LHUUHWWH�+LYHUW��YLFH-SUpVLGHQWH�� 

- 0��'DPLHQ�5RPDQR��WUpVRULHU�� 

- 0PH�&KULVWLDQH�'XERVF��WUpVRULqUH�DGMRLQWH�� 

- 0PH�&ROHWWH�*ULQFRXUW��VHFUpWDLUH�� 

- 0PH�'DQLV�/HVWDJH��VHFUpWDLUH�DGMRLQWH�� 

- 0PH�0DUJXHULWH�+RVWHLQ��YpULILFDWHXU�DX[�FRPSWHV� 
/¶DVVHPEOpH�JpQpUDOH�V¶HVW�WHUPLQpH�SDU�OH�YHUUH�
GH�O¶DPLWLp�GDQV�OD�MRLH�HW�OD�ERQQH�KXPHXU��7RXV�
OHV� MHXGLV� DSUqV-PLGL�� QRXV� QRXV� UHWURXYRQV�
SRXU�MRXHU�DX�ORWR��j�OD�EHORWH�«�DYHF�XQ�JR�WHU��
8Q�MHXGL�SDU�PRLV��QRXV�QRXV�UpXQLVVRQV�DXWRXU�
G¶XQ�UHSDV�FRQIHFWLRQQp�SDU�QRV�VRLQV� 
/H��HU�PDL��QRXV�RUJDQLVRQV�XQ�UHSDV�R��FKDFXQ�
SHXW� DPHQHU� GHV� DPLV� WRXMRXUV� SOXV� QRPEUHX[�
FKDTXH�DQQpH� 
7RXW� O¶HQVHPEOH� GHV� PHPEUHV� G¶� © $X� ILO� GHV�
$QV ª�VRXKDLWH�GH�ERQQHV�YDFDQFHV�j�WRXV� 

/D�SUpVLGHQWH� 
-RsOOH�%DUUH 

 

/(6�&23$,16�'¶$&&25' 

/H���� MXLQ������j�6DODXQHV�D�FORV�XQH�DQQpH�
GH�SOXV�SRXU�OD�&KRUDOH ��ELHQ�UHPSOLH�GH�QRWHV�
GH�PXVLTXH�DVVRFLpHV�j�GH�QRPEUHX[�SUpQRPV�
&pFLOH ��/XFLOOH��&KDUOLH��6LPRQ��/DXUD�RX�0D[����
/HV� 6DODXQDLVHV� HW� 6DODXQDLV� FRXUDJHX[� VRQW�
YHQXV� pFRXWHU� OHV� FKRULVWHV� HW� VRXWHQLU� OHXU�
pTXLSH�GpYRXpH�HW�ILGqOH��PDOJUp�OH�PDWFK�GHV�
�qPHV�GH�ILQDOH�GH�O¶(XUR�������� 
/HV�VXSSRUWHUV�GHV�FRPPXQHV�YRLVLQHV�VH�VRQW�
MRLQWV� j� HX[� SRXU� SDUWDJHU� FHWWH� EHOOH� VRLUpH�
pPRXYDQWH� TXL� V¶HVW� WHUPLQpH� DXWRXU� G¶XQ�
V\PSDWKLTXH�DSpULWLI�GvQDWRLUH�EpQpILFLDQW�G¶XQ�
FOLPDW�HVWLYDO��� 
3RXU�OD�VHL]LqPH�DQQpH�FRQVpFXWLYH��QRWUH�FKR�
UDOH�V¶HVW�SURGXLWH�DYHF�VXFFqV� ORUV�GH� OD�)rWH�
GH� 3ULQWHPSV� GH� 6DODXQHV� OH� �� DYULO GHUQLHU�
PDOJUp�XQH�SURJUDPPDWLRQ�© FRQFXUUHQWH ª�GX�
YLOODJH�YRLVLQ���� 
/D�UHQWUpH�© FKRUDOLVWLTXH ª�V¶HIIHFWXHUD�GpEXW�
VHSWHPEUH DXWRXU� G¶XQ� © DSpULWLI ª� G¶DFFXHLO��
/H� FKHI� GH� FK°XU� HW� VHV� FKRULVWHV� � UpSqWHQW�
WRXV� OHV�PHUFUHGLV�GH���K���j���K���GDQV� OD�
VDOOH� GH� OD� *DUHQQH �� Q¶KpVLWH]� SDV� j� YHQLU�
YRXV� GpWHQGUH� HW� VXUWRXW� QH� VR\H]� SDV� FRP�

SOH[pV �� LOV� RQW� � EHVRLQ� GH� WRXWHV� OHV� ERQQHV�
YRORQWpV�� /¶DPELDQFH� HVW� WUqV� FRQYLYLDOH� HW�
FKDOHXUHXVH�� HOOH� GHYUDLW� YRXV� SHUPHWWUH� GH�
UHMRLQGUH�OHV�UDQJV�GH�OD�FKRUDOH�VDODXQDLVH��� 
%RQQHV�YDFDQFHV�PXVLFDOHV�HW�j�WUqV�ELHQW{W� 

/H�SUpVLGHQW� 

)UDQoRLV�*XLOORX-.HUpGDQ� 
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/D�VDLVRQ�F\QpJpWLTXH�V¶DFKqYH��%RWWHV�HW�IXVLOV�
VRQW�UDQJpV�HW�UHPSODFpV�SDU�WRQJV�HW�OXQHWWHV�
GH�VROHLO��HQILQ�VL�OH�WHPSV�OH�SHUPHW«�4XDQW�j�
QRV� DPLV� OHV� FKLHQV�� OH� WHPSV� GHV� YDFDQFHV� D�
VRQQp�SRXU�HX[� 
5HWRXU� VXU� OD� VDLVRQ� ��XQ�WHPSV�FKDXG�HW�
VHF�HQ�GpEXW�G¶DXWRPQH�Q¶D�SDV�pWp�WUqV� IDYR�
UDEOH��WDQW�SRXU�OD�FKDVVH�DX�JURV�JLELHU�FRPPH�
OH�VDQJOLHU�TXH�SRXU� OH� IDLVDQ�RX� OH� OLqYUH��&HV�
GHUQLHUV�� SUpVHQWV� VXU� OH� WHUULWRLUH�� UHQGHQW� OD�
WkFKH�GLIILFLOH�DX[�FKLHQV�HW�DX[�FKDVVHXUV��PDLV�
GRQQHQW�SOXV�G¶LQWpUrW�SRXU�OHV�SDVVLRQQpV� 
/D�PLJUDWLRQ�V¶HVW�GpURXOpH�DYHF�SHX�GH�UHWDUG�
PDLV� JULYHV�� DORXHWWHV�� SDORPEHV� HW� EpFDVVHV�
RQW� WRXW� GH�PrPH� VXUYROp� QRV� WrWHV� DYHF� XQH�
UpGXFWLRQ�GH�SRSXODWLRQ�FRQVWDWpH�GX�IDLW�G¶XQH�
VpGHQWDULVDWLRQ� HW� G¶XQ� UpFKDXIIHPHQW� FOLPD�
WLTXH�FHUWDLQ� 
3RXU� OH� JURV� JLELHU��QRWUH� SODQ�GH� FKDVVH� V¶HVW�
GpURXOp�QRQ�VDQV�PDO��6L� OD�SRSXODWLRQ�GH�FKH�
YUHXLOV�D�pWp�UpJXOpH�VDQV�WURS�GH�GLIILFXOWpV��OHV�
VDQJOLHUV�QRXV�RQW�GRQQp�GX�ILO�j�UHWRUGUH��3Up�
VHQWV� HQ� QRPEUH� VXU� OD� FRPPXQH�� LO� QRXV� D�
SRXUWDQW�pWp�GLIILFLOH�GH� OHV�SUpOHYHU�PDOJUp�XQ�
FHUWDLQ� QRPEUH� GH� EDWWXHV� HW� OH� WDEOHDX� GH�
FKDVVH�QH�UHIOqWH�SDV� OD�SRSXODWLRQ�GH�FHV�DQL�
PDX[�� $XVVL�� FHV� GHUQLHUV�� WRXMRXUV� SOXV�
SURFKHV� GHV� KDELWDWLRQV� HW� GHV� URXWHV�� QRXV�
QRXV�HIIRUoRQV�GH�OHV�UpJXOHU�DILQ�GH�UpGXLUH�RX�
G¶pYLWHU� OHV� GpJkWV� HW� OHV� DFFLGHQWV� GH� FLUFXOD�
WLRQ� 
(Q� FH� GpEXW� GH� SULQWHPSV�� OD� FKDVVH� DX[� QXL�
VLEOHV� EDW� VRQ� SOHLQ� HW� SOXV� SDUWLFXOLqUHPHQW�
FHOOH�GX�UHQDUG�TXL�HVW�ELHQ�SUpVHQW�VXU� OH�WHU�
UDLQ�� /HV� SURSULpWDLUHV� GH� EDVVHV-FRXUV� Q¶HQ�
VRQW�TXH�UpMRXLW� 
&¶HVW� DYHF� VDWLVIDFWLRQ� TXH� QRXV� FRQVWDWRQV�
TXH��GHSXLV�TXHOTXHV�DQQpHV��XQH�SHWLWH�SRSX�
ODWLRQ�GH�FHUYLGpV�V¶LQVWDOOH�SURJUHVVLYHPHQW�VXU�
OH�WHUULWRLUH�HW�GHX[�FHUIV�RQW�pWp�SUpOHYpV�FHWWH�

VDLVRQ��3HXW-rWUH�SRXUURQV-QRXV�SURFKDLQHPHQW�
REVHUYHU�OH�EUDPH�DXWRPQDO�GX�URL�GH�OD�IRUrW�" 
 
 
 
 
 
 
 
 
 
 
 
 

,QWHUVDLVRQ� �� OH� EDQTXHW� DQQXHO� V¶HVW� ELHQ�
GpURXOp�� R�� DPLV� FKDVVHXUV�� SURSULpWDLUHV� HW�
DXWUHV�VH�VRQW�UHWURXYpV�DXWRXU�G¶XQ�ERQ�UHSDV��
,O� HVW� j� QRWHU� XQH� GLPLQXWLRQ� GH� SDUWLFLSDQWV�
DLQVL�TX¶XQH�SDUW�WUqV�IDLEOH�GH�FKDVVHXUV�GH�OD�
FRPPXQH��(VSpURQV�TXH�FHOD�FKDQJH�HW�TXH�FH�
PRPHQW� UHVWH� XQ� OLHQ� FRQYLYLDO� HQWUH� JpQpUD�
WLRQV� 
/¶HQWUHWLHQ� GHV� ODJXQHV� VH� SRXUVXLW� FRPPH�
FKDTXH�DQQpH�DYHF�XQH�QRXYHOOH�UHPLVH�HQ�pWDW�
SUpYXH�HQ�MXLOOHW��FH�TXL�YD�SRUWHU� OH�QRPEUH�j�
KXLW��/H�EXW�GH�FHWWH�RSpUDWLRQ�HVW�GH�YDORULVHU�
OHV�]RQHV�KXPLGHV�HW�IDYRULVHU�DLQVL�OD�IDXQH�HW�
OD� IORUH� ORFDOH� HW� QRXV� VRPPHV� SOXW{W� ILHUV� GX�
UpVXOWDW�REWHQX��6L�YRXV�DXVVL��YRXV�YRXOH]�SDU�
WLFLSHU� j� FHWWH� RSpUDWLRQ�� FRQWDFWH]� QRXV� HW�
QRXV�VHURQV�KHXUHX[�GH�YRXV�DFFXHLOOLU� 
7RXMRXUV�j�OD�UHFKHUFKH�GH�IRQGV�RX�GH�JpQpUR�
VLWpV� GHV� SURV� GX� EkWLPHQW�� OHV� WUDYDX[� GH� OD�
FDEDQH� GH� FKDVVH� YRQW� VH� SRXUVXLYUH� j� OHXU�
U\WKPH�GXUDQW�OD�VDLVRQ�HVWLYDOH� 
$YDQW�GH�VH�UHWURXYHU�SRXU�XQH�QRXYHOOH�VDLVRQ��
SHQVH]� j� YDOLGHU� YRV� SHUPLV� GH� FKDVVHU�� /D�
YHQWH�GHV�FDUWHV�DXUD� OLHX� OH�VDPHGL���DR�W�HW�
OH�VDPHGL����VHSWHPEUH�GH��K���j���K����VDOOH�
/D�*DUHQQH� 
(Q�DWWHQGDQW�� OHV�PHPEUHV� GX�EXUHDX� HW�PRL-
PrPH�YRXV�VRXKDLWRQV�XQH�DJUpDEOH�VDLVRQ�HV�
WLYDOH� HW� GH� ERQQHV� YDFDQFHV�� 3RUWH]-YRXV�
ELHQ���$GLVKDW]�� 

/H�SUpVLGHQW� 
-DFTXHV�/DERUGH 

$&&$ 
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(QJDJHPHQWV� �� OHV�VDSHXUV�1DWKDQ�/H�1RXUV�HW�<RDQ�*ROILHU��GHX[�MHXQHV��YLHQQHQW�UHQIRUFHU�
O¶HIIHFWLI�HW�FHOD��QRXV�O¶HVSpURQV��GRQQHUD�O¶HQYLH�j�G¶DXWUHV�G¶HQ�IDLUH�DXWDQW�� 

1RXV�UHQRXYHORQV�QRWUH�DSSHO�j�YHQLU�QRXV�UHMRLQGUH�FRPPH�SRPSLHUV�YRORQWDLUHV��1¶KpVLWH]�SDV�j�SUHQ�
GUH�FRQWDFW�DYHF�QRXV��FHOD�QH�YRXV�HQJDJH�j�ULHQ��9HQH]�YLVLWHU�QRWUH�FDVHUQH��FHOD�YRXV�GRQQHUD�XQH�
LGpH�GH�QRWUH�IRQFWLRQQHPHQW�HW�YRXV�\�YHUUH]�O¶HVSULW�GH�IDPLOOH�TXL�\�UqJQH��3UHQH]�FRQWDFW�DYHF�QRXV�
DX����������������RX�DX����������������� 

3RPSLHUV�YRORQWDLUHV��SRXUTXRL�SDV�YRXV�" 

&KDQJHPHQWV�GH�JUDGHV���VRQW�SURPXV��� 

- 'HQLV�'HOVDUW���qUH�FODVVH�� 

- &OpPHQW�'pSDUW��FDSRUDO�� 

- 1DWKDQ� &KRSLQ�� 9LUJLQLH� *LURQV�� -HDQ-%DSWLVWH�
%DUEHDX�HW�0LFNDsO�*XLERW���FDSRUDX[-FKHIV�� 

- -HDQ-(ULF� 3HWLW�� $OIUHGR� 0DUTXHV� HW� %UXQR� -HDQ�
NHOO���VHUJHQWV�� 

- 6DQGUD� *LURQV� HW� 'LGLHU� %HVWDYHQ� �� VHUJHQWV-
FKHIV� 

)RUPDWLRQV� �� OHV�IRUPDWHXUV�HW�OHV�PRQLWHXUV�GH�
VHFRXULVPH�GX�FHQWUH�GH�VHFRXUV�GH�6DODXQHV�RQW�ELHQ�°XYUp�SRXU�FH�SUHPLHU�VHPHVWUH�DYHF�XQ�VWDJH�
IHX[�GH�IRUrW��XQH�IRUPDWLRQ�GH�EDVH�HW�XQ�SUHPLHU�QLYHDX�GH�VHFRXULVPH��VRLW�XQ�WRWDO�GH����VWDJLDLUHV�
YHQXV�GH�WRXW�OH�0pGRF�HW�PrPH�GHV�FHQWUHV�GH�VHFRXUV�GH�%UDQQH��6DLQW-$QGUp-GH-&XE]DF�HW�6DLQWH-
)RL[-OD-*UDQGH� 

$FWLYLWp� RSpUDWLRQQHOOH� �� j�FDXVH�G¶XQH�PpWpR�SHX�FOp�
PHQWH�� QRWUH� DFWLYLWp� IHX[� GH� IRUrW� UHVWH� SOXW{W� FDOPH�� FH�
TXL� HVW� XQ�ELHQ� SRXU� OD� QDWXUH� HQ� FH� GpEXW� GH� VDLVRQ�� (Q�
FRQWUHSDUWLH�� DYHF� WRXWHV� OHV� PDQLIHVWDWLRQV� VXU� OD� 0pWUR�
SROH�� O¶(XUR������� OD� IrWH�GH� OD�PXVLTXH�HW� OD� IrWH�GX�YLQ��
QRXV�DYRQV�ELHQ�UHVVHQWL�XQH�DXJPHQWDWLRQ�GH�QRWUH�DFWLYL�
Wp�� -H� WLHQV�j� UHPHUFLHU� O¶HQVHPEOH�GHV�SHUVRQQHOV�TXL�RQW�
DVVXUp�GHV�JDUGHV�HQ�FDVHUQH�GDQV� OH�FDGUH�GH� OD�PRQWpH�
HQ�SXLVVDQFH�WRXV�OHV�VRLUV�GH�PDWFK�GH�O¶(XUR�GH���K���j�
�K���GX�PDWLQ� VRLW� XQ� WRWDO� GH���� VRLUpHV� HW� WRXW� FHOD� HQ�
SOXV��ELHQ�V�U��GX�IRQFWLRQQHPHQW�QRUPDO�GH�OD�FDVHUQH� 

7UDYDX[� GH� FDVHUQHPHQW� �� DSUqV�OH�FKDQJHPHQW�GHV�
KXLVVHULHV�GH� O¶DSSDUWHPHQW�Q���HW�GH� OD�UpVHUYH�PpGLFDOH��FH�VRQW� O¶HQVHPEOH�GHV�IDoDGHV�HW�GHV�WRL�
WXUHV�TXL�YRQW�VXELU�XQH�UpIHFWLRQ���SDV�PRLQV�GH�GHX[�PRLV�GH�WUDYDX[�TXL�YRQW�UHGRQQHU�GH�EHOOHV�FRX�
OHXUV�j�QRWUH�FHQWUH�GH�VHFRXUV��$�O¶LVVXH�GH�O¶HQVHPEOH�GH�FHV�WUDYDX[��QRXV�RUJDQLVHURQV�XQH�MRXUQpH�
© SRUWHV�RXYHUWHV ª�SRXU�YRXV�SHUPHWWUH�GH�YHQLU�GpFRXYULU�QRWUH�FDVHUQH��VHV�PDWpULHOV�HW�ELHQ�V�U�VRQ�
SHUVRQQHO� 

/H�FKHI�GH�FHQWUH� 

&DSLWDLQH�;DYLHU�5H\QDOGR� 

 

/$�9,(�'8�&(175(�'(�6(&2856 

866�)227 
0DOJUp�XQ�HIIHFWLI�UpGXLW�GH����OLFHQFLpV��O¶pTXLSH�DVVXUH�VRQ�PDLQWLHQ�GDQV�VRQ�FKDPSLRQQDW� 
/H�FOXE�D�RUJDQLVp�DYHF�VXFFqV�FRPPH�FKDTXH�DQQpH�OD�IrWH�SRUWXJDLVH��,O�UHPHUFLH�WRXV�OHV�EpQpYROHV�SRXU�
O¶DLGH�SUpFLHXVH�DSSRUWpH��&¶HVW� WRXMRXUV�XQ�EHDX�PRPHQW�GH�FRQYLYLDOLWp�R�� WRXWHV� OHV�JpQpUDWLRQV�VRQW�
UpXQLHV��IDPLOOHV�HQWLqUHV��SHWLWV��MHXQHV�HW�DGXOWHV��HQYLURQ�����SHUVRQQHV��TXL�RQW�SX�GDQVHU�VRXV�OHV�IHX[�
GH� OXPLqUH�GX�JURXSH�SRUWXJDLV�6RP�������0HUFL�SRXU� OD�VROLGDULWp�GX�&RPLWp�GHV�)rWHV�SRXU� OH�SUrW�GX�
FKDSLWHDX�TXL�QRXV�D�pWp�WUqV�XWLOH� 
/H�FOXE�D�pJDOHPHQW�RUJDQLVp�XQH�VRUWLH�QHLJH�SRXU�XQ�ZHHN-HQG�HQ�MDQYLHU������j�6DLQW-/DU\�DLQVL�TX¶XQ�
WRXUQRL�GH�IRRW�TXL�D�UpXQL���pTXLSHV�GHV�HQYLURQV� 
/D�VDLVRQ�UHGpPDUUH�HQ�DR�W�DYHF�XQH�pTXLSH�GH�IRRWEDO�VpQLRU��3RXU�WRXWHV�GHPDQGHV�GH�OLFHQFHV�HW�GH�
UHQVHLJQHPHQWV��YRXV�SRXYH]�FRQWDFWHU�OH�EXUHDX�DX�����������������1RXV�VHURQV�UDYL�GH�YRXV�DFFXHLOOLU�
SDUPL�QRXV� 
/¶866�)RRW�GH�6DODXQHV�YRXV�VRXKDLWH�GH�ERQQHV�YDFDQFHV�HW�UHQGH]-YRXV�PL-DR�W�SRXU�OD�UHSULVH� 
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&e5e021,(�'8����0$56� 

(Q� VRXYHQLU� GX� ���PDUV� ����� HW� SRXU� OH� ��qPH�
DQQLYHUVDLUH� GX� © &HVVH]� OH� IHX ª� HQ� $OJpULH�� OD�
VHFWLRQ�FDQWRQDOH�GH�OD�)1$&$�V¶HVW�UpXQLH�OH�VD�
PHGL����PDUV�HQ�SUpVHQFH�GH�0PH�3DVFDOH�*RW��
GpSXWpH�GX�0pGRF��0��<YHV�0HVXUHW��SUpVLGHQW�GH�
OD� )1$&$�� &KULVWLDQ� /DJDUGH�� SUpVLGHQW� GH� OD�
&RPPXQDXWp�GH�&RPPXQHV�0pGXOOLHQQH��0��-HDQ
-0DULH�&DVWDJQHDX��PDLUH�GH�6DODXQHV��DLQVL�TXH�
OHV�PDLUHV�GHV�FRPPXQHV�HQYLURQQDQWHV��GHV�pOXV�
HW� G¶DQFLHQV� FRPEDWWDQWV� DFFRPSDJQpV� GH� OHXUV�
pSRXVHV� 
$SUqV�OHV�GLYHUVHV�DOORFXWLRQV��GHV�JHUEHV�RQW�pWp�
GpSRVpHV�DX�0RQXPHQW�DX[�0RUWV� 

/(6�$51$48(6�(7�'e0$5&+$*(6�¬�'20,&,/( 

0DUGL� �� IpYULHU�� VDOOH� GH� OD� *DUHQQH�� O¶$$3$0�
�$VVRFLDWLRQ�SRXU�$LGHU��3UpYHQLU��$FFRPSDJQHU�
HQ� 0pGRF�� HQ� SDUWHQDULDW� DYHF� OD� JHQGDUPHULH�
GH�&DVWHOQDX-GH-0pGRF�HW� OH�&&$6�GH�6DODXQHV�
D� RUJDQLVp� XQH� UpXQLRQ� GH� VHQVLELOLVDWLRQ� WRXW�
SXEOLF�VXU�OH�WKqPH�© $UQDTXHV�HW�GpPDUFKDJHV�
j�GRPLFLOH ª�� 
*UkFH� DX[� H[FHOOHQWV� FRQVHLOV� GH�0PH� )ORUHQFH�
9LUROOHDX� GH� O¶$$3$0� HW� OD� SUpVHQWDWLRQ� GH� VRQ�
GLDSRUDPD�� FHWWH� FRQIpUHQFH� D� pWp� WUqV� DSSUp�
FLpH� JUkFH� pJDOHPHQW� DX� 0DMRU� &DUDVFR� HW������������
O
DGMXGDQW�'XSULH��GH�OD�JHQGDUPHULH�GH�&DVWHO�
QDX-GH-0pGRF� TXL� D� LQVLVWp� VXU� OHV� GLIIpUHQWHV�
PpWKRGHV� GH� VpFXULVDWLRQ� HW� FHUWDLQHV� UHFRP�

PDQGDWLRQV�j�VXLYUH��� 
è PLVH�HQ�JDUGH�FRQWUH�OHV�SDLHPHQWV�SDU�FDUWH�EDQFDLUH�RX�SDU�,QWHUQHW��� 
è VLJQDOHU�j�OD�JHQGDUPHULH�VRQ�DEVHQFH��GHV�SDWURXLOOHV�SRXU�OD�VXUYHLOODQFH�GH�YRWUH�GRPLFLOH�

VHURQW�RUJDQLVpHV��� 
è rWUH�YLJLODQW�VXU�OHV�GpPDUFKDJHV�j�GRPLFLOH��OHV�IDX[�SURIHVVLRQQHOV��OHV�DSSHOV�WpOpSKRQLTXHV�

UHoXV��QH�SDV�UDSSHOHU�OHV�QXPpURV�GHV�SHUVRQQHV�LQFRQQXHV�� 
/HV� SDUWLFLSDQWV� GDQV� OD� VDOOH� RQW� DOLPHQWp� OH� GpEDW� SDU� OHXUV� H[SpULHQFHV� SHUVRQQHOOHV�� OHV������������
DUQDTXHV�H[LVWDQWHV�HW�FKDFXQ�HVW�UHSDUWL�DYHF�GHV�EURFKXUHV�GH�SUpYHQWLRQ��VDWLVIDLWV�SDU�FHWWH�
UpXQLRQ�EpQpILTXH�SRXU�WRXWH�O¶DVVHPEOpH�SUpVHQWH� 
8Q�SRW�GH�FRQYLYLDOLWp�RUJDQLVp�SDU�OH�&&$6�D�FO{WXUp�FHWWH�FRQIpUHQFH� 

1$,66$1&(6 

0D[HQFH�9LpPRQW-/DMHXQLH�OH���DYULO������ 

$GHO�/DNKDGLU�OH����DYULO������ 

 

'e&Ê6 

*LQHWWH�*DWLQHDX�OH����PDL������ 

e7$7-&,9,/ 
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/D� PDLULH� D� RUJDQLVp� OH� ��� DYULO� GHUQLHU� XQH�
UpXQLRQ�SXEOLTXH�DYHF�OH�V\QGLFDW�*LURQGH�1X�
PpULTXH�DILQ�G¶H[SOLTXHU�j�OD�SRSXODWLRQ�6DODX�
QDLVH� OHV� VROXWLRQV� SUpYXHV� SRXU� UpVRUEHU� OHV�
SUREOqPHV�GH�GpELW�,QWHUQHW�VXU�OD�FRPPXQH� 
0�� 'XFRXW� H[SOLTXH� OH� U{OH� GX� V\QGLFDW �� OH�
&RQVHLO� 'pSDUWHPHQWDO� D� GpFLGp� GH� SDOOLHU� OHV�
DEVHQFHV� GHV� RSpUDWHXUV� SULYpV� GDQV� OH� Gp�
SORLHPHQW�GX�+DXW�'pELW�HQ�*LURQGH�ELHQ�TXH�
O¶DFFqV�j�,QWHUQHW�QH�VRLW�SDV�XQ�VHUYLFH�SXEOLF��
(Q� HIIHW� OHV� RSpUDWHXUV� SULYpV� FRQFHQWUHQW�
OHXUV�HIIRUWV�VXU� OHV�]RQHV�j�KDXWH�GHQVLWp�GH�
SRSXODWLRQ��0pWURSROH�HW�/LERXUQH��HW�QH�SDUWL�
FLSHQW�SDV�j�OD�UpVRUSWLRQ�GHV�]RQHV�EODQFKHV� 
/H� V\QGLFDW� D� GRQF�PLV� HQ� SODFH� OH� SODQ� 7UqV�
+DXW� 'pELW� GHYDQW� j� WHUPH� FRQQHFWHU� OHV�
IR\HUV�JLURQGLQV�j�OD�ILEUH�RSWLTXH�GDQV�OHV�GL[�
DQQpHV�j�YHQLU� 
0��5RXYH\UH�H[SOLTXH�OH�SODQ�7UqV�+DXW�'pELW ��
SODQ� GH� ���� PLOOLRQV� G¶HXURV� GHYDQW� UHOLHU�
�� ����IR\HUV�JLURQGLQV�G¶LFL���j����DQV� 
0PH� 3DVFDOH� *RW� HW� 0�� 'RPLQLTXH� )pGLHX��
FRQVHLOOHUV�GpSDUWHPHQWDX[�GX�0pGRF�RQW�WUqV�
IRUWHPHQW�LQVLVWp�SRXU�TXH�OD�FRPPXQH�GH�6D�
ODXQHV�VRLW�SULRULWDLUH� 
3RXU� QRWUH� FRPPXQH�� XQ� V\VWqPH� LQWHUPp�
GLDLUH�YD�rWUH�PLV�WUqV�UDSLGHPHQW�HQ�SODFH��LO�
V¶DJLW� GH� UHOLHU� OH� 1°XG� GH� 5DFFRUGHPHQW�
$ERQQpV� =RQH� G¶2PEUH� �1�5�$�=2�� GH� 6D�
ODXQHV�DX�1°XG�GH�5DFFRUGHPHQW�$ERQQpV�GH�
6DLQWH-+pOqQH�HQ�UHPSODoDQW�OH�IDLVFHDX�FXLYUH�
DFWXHO�HQ�IDLVFHDX�ILEUH�RSWLTXH��RSWLFDOLVDWLRQ��
QpFHVVDLUH�� /H� IDLVFHDX� GH� ILEUH� RSWLTXH� SRVp�
VHUD�VXUGLPHQVLRQQp�DILQ�GH�SRXYRLU�DEVRUEHU�
OHV�FRQVWUXFWLRQV�IXWXUHV� 
 

8Q�SODQ�G¶LQWHUYHQWLRQ�D�pWp�PLV�HQ�SODFH�� 
��� DYULO� ����� �� ODQFHPHQW�GX�PDUFKp�SX�
EOLF�SRXU�OHV�WUDYDX[ 
MXLQ� ����� �� UHWRXU�HW�H[DPHQ�GHV�RIIUHV�
GHV�HQWUHSULVHV 
MXLQ� ����� �� OH�V\QGLFDW� IRXUQLUD�XQ�SODQ�
QLQJ�SUpFLV�GX�SODQ�G¶LQWHUYHQWLRQ 
VHSWHPEUH� ����� �� GpEXW� GHV� WUDYDX[� GH�
UDFFRUGHPHQW 
ILQ�G¶DQQpH��������PLVH�HQ�VHUYLFH� 
 
0��<DQQ�%UHWRQ�SUpFLVH�TXH� OH� V\QGLFDW�PL[WH�
*LURQGH� 1XPpULTXH� HVW� WUqV� FRQVFLHQW� HW� WUqV�
DX�FRXUDQW�GHV�SUREOqPHV�GH�PDQTXH�GH�GpELW�
,QWHUQHW�VXU�OD�FRPPXQH�GH�6DODXQHV� 
$SUqV� O¶RSWLFDOLVDWLRQ� GX� 1�5�$�� GH� 6DODXQHV��
��� �� GHV� IR\HUV� 6DODXQDLV� VHURQW� FRQQHFWpV�
HQ�9'6/��SOXV�GH����0E�V��HW�����DXURQW�XQ�
GpELW�FRPSULV�HQWUH���HW����0E�V� 
0��%UHWRQ�H[SOLTXH�ORUV�GHV�TXHVWLRQV�GH�ILQ�GH�
UpXQLRQ�TXH� OD�VRFLpWp�$70�,QIUDVWUXFWXUHV�QH�
SRXYDLW� SDV� SURSRVHU� VRQ� UpVHDX� GH� ILEUH���������
RSWLTXH�DX[�SDUWLFXOLHUV�PDLV�XQLTXHPHQW�DX[�
HQWUHSULVHV� 
/H�V\QGLFDW�*LURQGH�1XPpULTXH�D�PLV�HQ�SODFH�
XQ�VLWH�,QWHUQHW ��ZZZ�JLURQGHKDXWPHJD�IU 

/H� YHQGUHGL� ��� DYULO�� OD�PXQLFLSDOLWp�� IDPLOOH����������������
FROOqJXHV��HQVHLJQDQWHV�VH�VRQW�UpXQLV�DXWRXU�
GX� SRW� GH� O¶DPLWLp� SRXU� IrWHU� OH� GpSDUW� j� OD��
UHWUDLWH� GH� 0LFKHO� )DXUH�� $SUqV� DYRLU� UHWUDFp�
OHV� TXLQ]H� DQQpHV� GH� VD� FDUULqUH� DXSUqV� GHV�
VHUYLFHV� WHFKQLTXHV� GH� OD� FRPPXQH�� 0�� OH�
0DLUH� HW� O¶DVVHPEOpH� RQW� UHPLV� OHV� SUpVHQWV�
TXL� SHUPHWWURQW� j� 0LFKHO� GH� VH� FRQVDFUHU� j�
VRQ�KREELH�SUpIpUp��OD�SrFKH��HW�GH�SDUWDJHU�OH�
UrYH�GH�VRQ�pSRXVH�GH�YLYUH�OD�JUDQGH�IrWH�GX�
3X\-GX-)RX� 

0�� OH�0DLUH� WHUPLQH� SDU� XQ� GLVFRXUV� pORJLHX[�
HW� SKLORVRSKLTXH� VXU� O¶DUW� GH� OD� UHWUDLWH�
© DXMRXUG¶KXL�� WX� DV� OHV� FOHIV� SRXU� IUDQFKLU� OD�
SRUWH�HW�DFFpGHU�j�OD�OLEHUWp�TXH�WH�SURSRVH�OD�
UHWUDLWH��,O�QH�UHVWH�SOXV�TX¶j�IUDQFKLU�FH�VHXLO�
SRXU� SURILWHU� GH� WRQ� SOHLQ� WHPSV�� /D� UHWUDLWH�
HVW�XQ�QRXYHDX�GpSDUW�HW�XQH�QRXYHOOH�DYHQ�

WXUH�GDQV�OD�YLH«�%RQQH�UHWUDLWH�0LFKHO�� ª 

,17(51(7 
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/HV�FRQVpTXHQFHV�GH�OD�FDQLFXOH�GH�������RQW�FRQGXLW�
OHV��SRXYRLUV�SXEOLFV�j�DGRSWHU�OD�ORL�Q�����-����GX�
���MXLQ������UHODWLYH�j�OD��VROLGDULWp�HW�j�O¶DXWRQRPLH�
GHV�SHUVRQQHV�kJpHV�HW�GHV�SHUVRQQHV�KDQGLFDSpHV��
&HWWH�ORL�LQVWLWXH�XQ�3ODQ�G¶$OHUWH�HW�G¶8UJHQFH� 

�&HWWH�ORL�FRQILH�DX[�PDLUHV�OD�PLVVLRQ�GH�UHFHQVHU�OHV�
SHUVRQQHV� kJpHV� HW� OHV� SHUVRQQHV� KDQGLFDSpHV� YL�
YDQW�j�GRPLFLOH�TXL�HQ�IRQW�OD�GHPDQGH��/HV�PRGDOL�
WpV�GH�FH�UHFHQVHPHQW�VRQW�pQRQFpHV�SDU�OH�GpFUHW�
Q�����-����GX��HU�VHSWHPEUH������ 

�8Q�UHJLVWUH�QRPLQDWLI�HW�FRQILGHQWLHO�HVW�RXYHUW�j�OD�
PDLULH�GH�OD�YLOOH�DILQ�GH�SHUPHWWUH�O¶LQWHUYHQWLRQ�GHV�
VHUYLFHV�VDQLWDLUHV�HW�VRFLDX[��DXSUqV�GHV�SHUVRQQHV�
LQVFULWHV�VXU�OH�UHJLVWUH�HQ�FDV�GH�GpFOHQFKHPHQW�GX�
SODQ�G¶DOHUWH�HW�G¶XUJHQFH� 
�/H� PDLUH� JDUDQWLW� OD� FRQILGHQWLDOLWp� GHV� GRQQpHV��������
UHFXHLOOLHV� 

Ź �3RXUTXRL�YRXV�LQVFULUH " 

3RXU� DPpOLRUHU� OD� SUpYHQWLRQ� GHV� VLWXDWLRQV� H[FHS�
WLRQQHOOHV��FDQLFXOH��JUDQG�IURLG��WHPSrWH«� 
Ź �4XL�HVW�FRQFHUQp " 

/HV�SHUVRQQHV�kJpHV�HW� OHV�SHUVRQQHV�KDQGLFDSpHV�
LVROpHV� 

 

Ź �&RPPHQW�V¶LQVFULUH "� 

/¶LQVFULSWLRQ�HVW�IDFXOWDWLYH�HW�JUDWXLWH��(OOH�HVW�UpDOL�
VpH�DX�PR\HQ�G¶XQ�TXHVWLRQQDLUH�REWHQX�VXU�VLPSOH�
GHPDQGH�DXSUqV�GX�VHFUpWDULDW�GH�OD�PDLULH��������
����������SDU�OD�SHUVRQQH�HOOH-PrPH�RX�SDU�XQ�WLHUV��
$XFXQH�SLqFH�MXVWLILFDWLYH�Q¶HVW�H[LJpH��VDXI�V¶LO�H[LVWH�
XQ��UHSUpVHQWDQW� OpJDO �� IRXUQLU�XQ�H[WUDLW�GH�MXJH�
PHQW�GH�WXWHOOH�� 

�/H�PDLUH�DFFXVH�UpFHSWLRQ�GH�OD�GHPDQGH�GDQV�XQ�
GpODL�GH���MRXUV��/¶DFFXVp�GH�UpFHSWLRQ�HVW�DGUHVVp�j�
OD�SHUVRQQH�LQVFULWH�RX�VRQ�UHSUpVHQWDQW�OpJDO��/¶DF�
FXVp� YDXW� FRQILUPDWLRQ� GH� O¶LQVFULSWLRQ� HW� j� GpIDXW�
G¶RSSRVLWLRQ�GH�TXL�OH�UHoRLW��FRQILUPDWLRQ�GH�O¶DFFRUG�
GH�FH�GHUQLHU�� 

/D�UDGLDWLRQ�SHXW�rWUH�RSpUpH�VXU�VLPSOH�GHPDQGH� 

/HV�SHUVRQQHV�GpMj�LQVFULWHV�Q¶RQW�SDV�j�VH�UpLQVFULUH�
FKDTXH�DQQpH� 

�/D� UHVSRQVDELOLWp� GH� OD� PLVH� HQ� °XYUH� GX� 3ODQ�
G¶$OHUWH� G¶8UJHQFH� � LQFRPEH� DX� SUpIHW�� 6XU� VD� GH�
PDQGH��OH�PDLUH�HVW�WHQX�GH�FRPPXQLTXHU�OHV�GRQ�
QpHV�GX�UHJLVWUH�DX[��GHVWLQDWDLUHV�–RUJDQLVPHV�RX�
VHUYLFHV-�FKDUJpV�GH�O¶RUJDQLVDWLRQ�GHV�LQWHUYHQWLRQV�
j�GRPLFLOH�HQ�FDV�GH�GpFOHQFKHPHQW�GX�SODQ� 

3/$1�&$1,&8/(����� 

5(0,6(�'(6�',&7,211$,5(6 

/D� FRPPXQH�HVW� ILqUH� GH� OD� UpXVVLWH�GH� VHV� pOqYHV� HW� WLHQW� j� OHV� VRXWHQLU� HQ�RIIUDQW� j� FKDFXQ�
G¶HX[�XQ�GLFWLRQQDLUH�IUDQoDLV���DQJODLV� 
&H�PDQXHO�VHUD� OH�FRPSDJQRQ� LGpDO�SRXU� OHV�DQQpHV�j�YHQLU� ��FROOqJH�� O\FpH�HW��SRXUTXRL�SDV��
SRXU�OHV�pWXGHV�VXSpULHXUHV�HW�ORUV�GH�O¶HQWUpH�GDQV�OD�YLH�DFWLYH� 
&H�GLFWLRQQDLUH�TXH�OHV�pOqYHV�RQW�UHoX�HVW�OH�V\PEROH�GH�OD�ILQ�G¶XQH�SDUWLH�LPSRUWDQWH�GH�OHXU�
YLH�G¶HQIDQW�HW�VXUWRXW�OH�GpEXW�G¶XQH�QRXYHOOH�SpULRGH�SDVVLRQQDQWH�TX¶LOV�DSSUHQGURQW�j�DSSUp�
FLHU�j�FKDTXH�LQVWDQW��$�O¶RFFDVLRQ�GH�FHWWH�FpUpPRQLH��0��OH�0DLUH��DFFRPSDJQp�GHV�pOXHV�0PH�
0RQWLJQDF�HW�0PH�'XUDQG��D�UHQRXYHOp�VHV�UHPHUFLHPHQWV�DX�SHUVRQQHO�HQVHLJQDQW�� 
 

- 3LHUUH 

- (Q]R 

- /pR 

- $PDQGLQH 

- /RXND 

- /RXQD 

- /RX 

- %HQMDPLQ 

- 0DWKLV 

- 0DHO\V 
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&$/(1'5,(5�'(6�0$1,)(67$7,216 

! ���MXLOOHW���UpXQLRQ�SXEOLTXH�VXU�OH�3ODQ�/RFDO�G¶8UEDQLVPH 

! ��DR�W���YHQWH�GHV�FDUWHV�GH�FKDVVH 

! �� VHSWHPEUH� �� UpXQLRQ� G¶LQIRUPDWLRQ� VXU� OD� PXWXHOOH� ©� 0D� FRPPXQH�������������������
PD��VDQWp ª� 

! ��VHSWHPEUH���SHUPDQHQFH�GH�OD�PXWXHOOH�© 0D�FRPPXQH��PD�VDQWp ª 

! ���VHSWHPEUH���YHQWH�GHV�FDUWHV�GH�FKDVVH 

! ���VHSWHPEUH���FDPS�PLOLWDLUH�RUJDQLVp�SDU�O¶DVVRFLDWLRQ�© 0pPRULDO�GX�)URQW�
GX�0pGRF ª 

! ��HW���RFWREUH���)RLUH�GX�7HUURLU�RUJDQLVpH�SDU�OH�&RPLWp�GHV�)rWHV 

&H� �� PDL�� OD� )UDQFH� FRPPpPRUH� OH� ��qPH��������������
DQQLYHUVDLUH� GH� OD� YLFWRLUH� GHV� $OOLpV� VXU���������������
O¶$OOHPDJQH�QD]LH� 
/D� PDLULH� GH� 6DODXQHV� HW� O¶DVVRFLDWLRQ� GX�����������������
0pPRULDO� GX� )URQW� GX� 0pGRF� RQW� FpOpEUp� FHW�
DQQLYHUVDLUH��$SUqV�OD�PRQWpH�GHV�FRXOHXUV�SDU�
OHV�HQIDQWV�GH�O¶pFROH��OHV�SHUVRQQHV�SUpVHQWHV��
OHV�PLOLWDLUHV��OHV�VDSHXUV�SRPSLHUV��OHV�pOqYHV�
HW�OHV�pOXV��OHV�6DODXQDLVHV�HW�OHV�6DODXQDLV�RQW�
pFRXWp� OHV� GLVFRXUV� GH� 0�� OH� 0DLUH� VXLYL� G¶XQ�
KRPPDJH� DX[� UpVLVWDQWV� OX� SDU� 0�� /DFD]H����
SUpVLGHQW� GX� JURXSH� GH� UHFRQVWLWXWLRQ����������������
KLVWRULTXH�� /HV� HQIDQWV� GH� O¶pFROH� RQW� GpSRVp�
GHV� IOHXUV� FKDPSrWUHV�� OHV�pOXV�HW� OHV�DQFLHQV�
FRPEDWWDQWV� GHV� JHUEHV� DX� 0RQXPHQW� DX[�
0RUWV��/¶DVVHPEOpH�V¶HVW�UHFXHLOOLH��SHQGDQW� OD�
PLQXWH�GH�VLOHQFH�HW�O¶K\PQH�QDWLRQDO� 
$SUqV� FHW� KRPPDJH�� WRXW� OH� PRQGH� V¶HVW����������
UHWURXYp� DXWRXU� GX� YHUUH� GH� O¶DPLWLp�� /HV���������
SHUVRQQHV� SUpVHQWHV� Q¶RQW� SDV� KpVLWp� j�������������

UHQFRQWUHU� OHV� UHSUpVHQWDQWV� GX� JURXSH� GH�������
UHFRQVWLWXWLRQ�KLVWRULTXH�HQ�WHQXH�G¶pSRTXH��j�
YLVLWHU� OHXUV� YpKLFXOHV� HW� j� SDUWDJHU� XQ��������������
PRPHQW�G¶KLVWRLUH� 

��0$, 

3RXU�OD�GHX[LqPH�DQQpH�6DODXQHV�UHFRQGXLW�O¶RSpUDWLRQ�© 0D�
FRPPXQH�PD�VDQWp ª� 
&HWWH�DFWLRQ�D�GpMj�IDLW�SURILWHU�XQ�ERQ�QRPEUH�G¶HQWUH�YRXV��
G¶XQH�pFRQRPLH�HW� G¶XQH�DPpOLRUDWLRQ�GH�SUHVWDWLRQ�HQ�PD�
WLqUH�GH�FRXYHUWXUH�VDQWp��&¶HVW�SRXU�FHWWH�UDLVRQ�PDLV�DXVVL�
JUkFH� DX� VXFFqV� VXU� O¶HQVHPEOH� GX�0pGRF� TXH� YRV� pOXV� RQW�
GpFLGp�GH�SpUHQQLVHU�FH�VHUYLFH�GpGLp�DX[�DGPLQLVWUpV�GH�6D�
ODXQHV�� /HV� GRVVLHUV� G¶LQIRUPDWLRQV� HW� GH� VRXVFULSWLRQ� VRQW�
GLVSRQLEOHV�HQ�PDLULH�YLD�YRWUH�&&$6� 
8QH�UpXQLRQ�G¶LQIRUPDWLRQ�DXUD�OLHX�OH�OXQGL���VHSWHPEUH�j���K���j�OD�VDOOH�/D�*DUHQQH� 
8QH�SHUPDQHQFH�VH�WLHQGUD�OH�PDUGL���VHSWHPEUH�GH��K���j���K���j�OD�VDOOH�/D�*DUHQQH� 
9HQH]�QRPEUHX[�FRPSDUHU�HW�SURILWHU�GH�FHV�DYDQWDJHV� 
 

0$�&20081(�0$�6$17e 
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�����D�pWp�XQH�DQQpH�IRUWH�HQ�ERQV�UpVXOWDWV�SRXU�OH�FHQWUH�pTXHVWUH�HW�VHV�MHXQHV�FDYDOLHUV� 

/H��HU�0DL������DX�&KDPSLRQQDW�5pJLRQDO�GH�9ROWLJH�pTXHVWUH��QRWUH�pTXLSH��5rYHV�G
HQIDQWV��D�
UHPSRUWp�OH�WLWUH�GH�&KDPSLRQQH�G
$TXLWDLQH�GH�9ROWLJH�pTXHVWUH�HQ�&OXE��� 

/
pTXLSH�pWDLW�FRPSRVpH�GH���HQIDQWV��&DUOD�5DVSDXG��(OVD�3HULOOH��(GHQ�3DUUD��/ROD�(VSDQRO��7pR�
%DHU�HW�7RP�%RXLVVHW�PRQWDLHQW�OH�FKHYDO�4XDQGU\�GH�%RUGHV� 

 

/H���0DL������DX�&KDPSLRQQDW�'pSDUWHPHQWDO�GH�&VR�3RQH\��FRQFRXUV�GH�VDXWV�G¶REVWDEOHV��� 

- 6DPXHOD�&KDLJQH�JDJQH�O
pSUHXYH�HQ�3RQH\�(OLWH�DYHF�3V\OLD�GHV�0RUHDX[�� 

- 0DGLVRQ�$OOLQ�VH�FODVVH��qPH�HQ�3RQH\���DYHF�1HSKWLV�GX�3OHF� 

 

'X���DX����MXLOOHW��QRWUH�FHQWUH�pTXHVWUH�VHUD�UHSUpVHQWp�SDU���FDYDOLqUHV����HQ�LQGLYLGXHO�HW���HQ�
pTXLSH��j�O¶�2SHQ�GH�)UDQFH�3RQH\�j�/DPRWWH-%HXYURQ� 

- 6DPXHOD�&KDLJQH�DYHF�3V\OLD�GHV�0RUHDX[�HQ�3RQH\��� 

- 0DQRQ�*RPHV�DYHF�9pJD�GX�3OHF�HQ�3RQH\��� 

- 0DGLVRQ�$OOLQ�DYHF�1HSKWLV�GX�3OHF��&KORp�*DJOLDUGLQL�DYHF�-DQD�HW�5RPDQH�'H�OD�&OHUJH�
ULH�DYHF�9pJD�GX�3OHF�HQ�3RQH\��� 

&(175(�e48(675( '20$,1(�'8�3/(&  
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+25$,5(6�'(6�'e&+Ê7(5,(6 
 &DVWHOQDX�GH�0pGRF� 

 0DWLQ $SUqV�PLGL 0DWLQ� $SUqV�PLGL 

/XQGL�  ��K—��K �K—���K  

0DUGL �K—��K   ��K—��K 

0HUFUHGL  ��K—��K �K—��K  

-HXGL� �K—��K   ���K�–���K 

9HQGUHGL  ��K—��K ��K�–��K  

6DPHGL �K—��K ��K—��K �K—��K ��K—��K 

'LPDQFKH �K—��K  �K—���K  

/H�3RUJH�  

 

 

 

 

 

 

 

 

'HSXLV� �� j� �� DQV� �� OD� WRUWXH� VHUSHQWLQH� V¶HVW�
ELHQ� LPSODQWpH� VXU� OH� WHUULWRLUH� GH� QRWUH�����������
FRPPXQH� 

&HWWH� WRUWXH� DSSHOpH� DXVVL� KDUJQHXVH� HVW� OD�
SOXV� JURVVH� GHV� WRUWXHV� DTXDWLTXHV� �� VD���������������
FDUDSDFH�SHXW�PHVXUHU�SOXV�GH����FP�GH�ORQJ��
2Q� OD� UHFRQQDvW� j� VD� JUDQGH� WDLOOH�� j� VHV�
PHPEUHV�IRUWV�HW�PXVFOpV��j�VD�ORQJXH�TXHXH�
HW�HQILQ�DX[�pFDLOOHV�HQ�GHQWV�GH�VFLH�j�O¶DUULqUH�
GH�VD�FDUDSDFH��6D�JURVVH�WrWH��HVW�PXQLH�G¶XQ�
EHF�FURFKX� 

1RUPDOHPHQW� OD� WRUWXH� VHUSHQWLQH� V¶pFDUWH�
ORUVTX¶RQ� O¶DSSURFKH�PrPH�GDQV� O¶HDX��0DLV� LO�
QH� IDXW� VXUWRXW� SDV� HVVD\HU� G¶DWWUDSHU� FHWWH�
WRUWXH�GDQV� O¶HDX�RX�GH�GpUDQJHU�XQH� IHPHOOH�
DX� PRPHQW� R�� HOOH� SUpSDUH� VRQ� QLG� �SpULRGH�
GH�SRQWH���ILQ�MXLQ-GpEXW�MXLOOHW���6L�HOOH�VH�YRLW�
PHQDFpH�� HOOH� VH� UHOqYH� HW� V¶pODQFH� YHUV� VD�
PHQDFH� SRXU� OXL� GRQQHU� XQH� JURVVH� PRUVXUH�
DYHF�VHV�JHQFLYHV�FRUQpHV�HW�DFpUpHV� 

6L�YRXV�WURXYH]�XQH�WRUWXH�VHUSHQWLQH���VXUWRXW�
QH�SDV�HVVD\HU�GH�O¶DWWUDSHU�HW�SUpYHQLU�O¶DVVR�
FLDWLRQ� &LVWXGH� 1DWXUH� SDU� WpOpSKRQH� DX����������
��� ��� ��� ��� ��� RX� SDU� HPDLO� �������������������������������
LQIRUPDWLRQ#FLVWXGH�RUJ� HQ� OHXU� LQGLTXDQW� OH�
OLHX�HW�OD�GDWH�GH�O¶REVHUYDWLRQ�GH�O¶DQLPDO� 

/$�72578(�6(53(17,1( 
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$662&,$7,216�6$/$81$,6(6� 

&20,7e�'(6�)Ç7(6� 

3UpVLGHQW���3DWULFN�9LJQDX[ 

 
6HFUpWDLUH���0LFKHO�*LURQV 

 

�������������� 
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