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SULJQDF-PDUFDPSV#RUDQJH�IU 
 

&RQWDFW���OHWWUHGHPRQYLOODJH#RUDQJH�IU 
 
 

6200$,5( 
 
 
3�������5HQWUpH�VFRODLUH������������ 
�����������'RVVLHU�G¶LQVFULSWLRQ ��EXV� 
�����������FDQWLQH��JDUGHULH��3�$�, 
�����������6LWH�LQWHUQHW 
�������� 
3���j���5pXQLRQ�GX�&RQVHLO�0XQLFLSDO�� 
�������������VpDQFH�GX����DYULO����� 
 
3��������'pS{WV�VDXYDJHV 
 
3���������&RQWHQHXU�j�YHUUH 
������������'pVKHUEDJH�FLPHWLqUHV 
���������������� 
3���������&OXE�GH�WHQQLV 
��������-�- 
3��������5HSDV�GH�OD�FKDVVH��� 
������������&RPPpPRUDWLRQ�GX���PDL� 
������������'pSDUW�0��)5(1($8�� 
������������%LEOLRWKqTXH�PXQLFLSDOH����������� 

5(175((�6&2/$,5(������������ 
 

9X�OD�GpOLEpUDWLRQ�Q����������-��GX����MDQYLHU������VXU�OH�GHYHQLU�GHV�
7$3� HW� OD� GpFLVLRQ� GX� FRQVHLO� PXQLFLSDO� GH� SDVVHU� j� OD� VHPDLQH� GH� ��
MRXUV � 
9X� OH� FRPSWH� UHQGX� GX� GHUQLHU � FRQVHLO� G¶pFROH� GX� ��� IpYULHU� �����
IDLVDQW�DSSDUDLWUH�TXH�OD�PDMRULWp�GHV�SDUHQWV�VRXKDLWH�pWDEOLU�OHV�KRUDLUHV�
FRPPH�VXLW � 
 

��K����–����K��������SDXVH�PpULGLHQQH��������K����–����K��� 

6,7(�,17(51(7 
 
/H� VLWH� LQWHUQHW� GH� OD� FRPPXQH�YRXV�SHUPHW� G¶REWHQLU� GH�QRPEUHXVHV� LQIRUPDWLRQV� VXU� OH� YLOODJH� HW� OHV� GLIIpUHQWV� VHUYLFHV�

LQWHUFRPPXQDX[��GpSDUWHPHQWDX[��UpJLRQDX[���(FROH��3�/�8��FRPPHUoDQWV��DUWLVDQV��HW�DVVRFLDWLRQV�VXU�3ULJQDF�HW�0DUFDPSV�SDU�
H[HPSOH��&'&�GX�&XE]DJXDLV��6,$(3$��3UpIHFWXUH��GpPDUFKHV�HQ�OLJQHV�« 

 

/RUV�GX�UHSDV�GHV�DvQpV�GX�GLPDQFKH����DYULO�RUJDQLVp�SDU�OD�0XQLFLSDOLWp�HW�FHOXL�GH�OD�FKDVVH�GX�VDPHGL���PDL�RUJDQLVp�SDU�
O¶$�&�&�$��GH�QRPEUHXVHV�SKRWRV�RQ�pWp�SULVHV�VXU�OH�YLI��1¶KpVLWH]�SDV�j�YRXV�UHQGUH�VXU�OH�VLWH�SRXU�SURILWHU�GX�VRXYHQLU�GH�FHV�
PRPHQWV�DJUpDEOHV�� 

6LWH�,QWHUQHW�����ZZZ�SULJQDF-HW-PDUFDPSV�IU����5XEULTXH���OD�FRPPXQH��6RXV�WLWUH���SKRWRWKqTXH 

'266,(5�'¶,16&5,37,21������������ 
 

7UDQVSRUW�VFRODLUH�-�&DQWLQH�-�*DUGHULH�-�3�$�, 
 

/HV�GRVVLHUV�G¶LQVFULSWLRQ�VHURQW�GLVWULEXpV�GDQV�OHV�FDKLHUV�G¶pFROH�
GHV� pOqYHV� GpEXW� MXLQ�� 3RXU� OHV� HQIDQWV� QRXYHOOHPHQW� LQVFULWV� j� O¶pFROH�� OHV�
SDUHQWV�SHXYHQW�UHWLUHU�OH�GRVVLHU�HQ�PDLULH�RX�OH�WpOpFKDUJHU�HW�O¶LPSULPHU�VXU�
OH� VLWH� LQWHUQHW� GH� OD� FRPPXQH� ��ZZZ�SULJQDF-HW-PDUFDPSV�IU� � � © 5XEULTXH�
MHXQHVVH ª� 

 

&H� GRVVLHU� HVW� j� UHWRXUQHU� DX� SOXV� WDUG� OH� ��� MXLQ� j� OD�0DLULH� SDU�
FRXUULHU�DX����DYHQXH�GHV�&{WHV�GH�%RXUJ�������3ULJQDF�HW�0DUFDPSV�RX�HQ�
OH�GpSRVDQW�GLUHFWHPHQW�HQ�0DLULH� 
 

&RPPH� O¶DQQpH� GHUQLqUH�� OH� UqJOHPHQW� GH� OD� FDQWLQH� DLQVL� TXH� OH�
WUDQVSRUW� VFRODLUH� VH� IHURQW� SDU� IDFWXUDWLRQ�� j� UpJOHU� VRLW� GLUHFWHPHQW� SDU�
FKqTXH� j� OD� WUpVRUHULH� VRLW� SDU� SUpOqYHPHQW� EDQFDLUH�� /H� SDLHPHQW� GH� OD�
JDUGHULH�UHVWH�LQFKDQJp� 

 

/HV� pOpPHQWV� TXH� YRXV� DOOH]� QRXV� FRPPXQLTXHU� QRXV� VRQW�
LQGLVSHQVDEOHV� SRXU� pWDEOLU� OHV� IDFWXUHV� HW� UHPSOLU� OHV� FRQGLWLRQV� GH�
IDFWXUDWLRQ�GHPDQGpHV�SDU�OD�7UpVRUHULH�HQ�FH�TXL�FRQFHUQH�OH�UHFRXYUHPHQW������
,OV� VRQW� DXVVL� QpFHVVDLUHV� SRXU� OD� VpFXULWp� HW� OD� VDQWp� GH� YRWUH� HQIDQW�
QRWDPPHQW� FRQFHUQDQW� OH� WUDQVSRUW� VFRODLUH� RX� OHV� 3�$�,� �3URMHW� G¶$FFXHLO�
3HUVRQQDOLVp�� 



3DJH�� 

5(81,21�'8�&216(,/�081,&,3$/���6pDQFH�GX����DYULO����� 
 
/H�&RQVHLO�0XQLFLSDO��G�PHQW�FRQYRTXp��V¶HVW�UpXQL�HQ�VHVVLRQ�RUGLQDLUH�j�OD�PDLULH�GH�3ULJQDF�HW�0DUFDPSV��OH�MHXGL����DYULO�

�����j����+�����VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�0LFKHO�*DLOODUG��0DLUH��DYHF�O¶RUGUH�GX�MRXU�VXLYDQW � 
 
9RWH�GX�&RPSWH�GH�*HVWLRQ����� � 
9RWH�GX�&RPSWH�$GPLQLVWUDWLI����� � 
9RWH�DIIHFWDWLRQ�GX�FRPSWH�GH�UpVXOWDW�� 
9RWH�GHV�WDX[�G¶LPSRVLWLRQ�GHV�WD[HV GLUHFWHV�ORFDOHV������� 
9RWH�GX�%XGJHW�3ULPLWLI����� � 
9RWH�LQGHPQLWp�GH�FRQVHLO�FRPSWDEOH�GX�WUpVRU������ 
9RWH�VXSSUHVVLRQ�GH�OD�UpJLH�© FDQWLQH ª � 
9RWH�H[FOXVLRQ�GX�FKDPS�GX�GURLW�GH�SUpHPSWLRQ�XUEDLQ�GHV�YHQWHV�GH�ORWV�GX�ORWLVVHPHQW�© OH�0HUORW ª � 
9RWH�FRPSRVLWLRQ�GH�OD�&RPPLVVLRQ�&RPPXQDOH�GHV�,PS{WV�'LUHFWV��&&,'�� 
 

,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 
5DSSRUW�GHV�FRPPLVVLRQV 
/HFWXUH�GH�OD�FKDUWH�GHV�pOXV 
3RLQW�VXU�OH�SURMHW�GH�WUDYDX[�pFROH 
 
'DWH�GH�FRQYRFDWLRQ�����DYULO����� 
 

(WDLHQW� SUpVHQWV �� 0HVVLHXUV� 0LFKHO� *$,//$5'�� 7KLHUU\� 0217(,/�� $ODLQ� 9(<66,(5(�� /RXLV� $5(9$/2�� -pUpP\�
&+(9(7��+HQUL�3(5(,5$�5$026��-HDQ-3DXO�028&+$*8(��0HVGDPHV�*DsOOH�$1'5,(8��&RULQH�/(95($8'��*pUDOGLQH�
*2*8(5<��0pODQLH�%(5(1*8(5��,VDEHOOH�'$*251� 

([FXVp�V� ���0DULH-&KULVWLQH�%28&+(7��SRXYRLU�j�&RULQQH�/(95($8'���,VDEHOOH�52%(57,��SRXYRLU�j�+HQUL�3(5(,5$�
5$026���3KLOLSSH�7$/%27��SRXYRLU�j�*pUDOGLQH�*2*8(5<�� 

6HFUpWDLUH�GH�VpDQFH ��0pODQLH�%(5(1*8(5 
 
/H�SURFqV-YHUEDO�GH�OD�VpDQFH�GX����PDUV������D�pWp�WUDQVPLV�j�O¶HQVHPEOH�GHV�FRQVHLOOHUV��0RQVLHXU�OH�0DLUH�GHPDQGH�DX[�

PHPEUHV�SUpVHQWV�V¶LO�\�D�OLHX�GH�UHOHYHU�GHV�REVHUYDWLRQV�VXU�FHOXL-FL�� 
 
0RQVLHXU�+HQUL�3(5(,5$�5$026�UHPDUTXH�TXH�GDQV�OH�SUpFpGHQW�FRPSWH-UHQGX�GX�FRQVHLO�LO�\�D�GHV�SURSRV�TXL�VRQW�QRQ�

pFULWV�HW�SRXUWDQW�TXL�RQW�pWp�pYRTXpV��PDLV�LO�\�D�pJDOHPHQW�GHV�SURSRV�TXL�RQW�pWp�pFULWV�PDLV�QRQ-GLW� 
0RQVLHXU�+HQUL�3(5(,5$�5$026�GHPDQGH�TXH�VRLW�UHFWLILp�OH�FRPSWH-UHQGX�FRQFHUQDQW�OH�YRWH�GH�OD�JUDWXLWp�GHV�UHSDV�DX[�

pOXV ��0DGDPH�,VDEHOOH�52%(57,��0HVVLHXUV�+HQUL�3(5(,5$�5$026��-HDQ-3DXO�028&+$*8(�VRQW�FRQWUH�OD�JUDWXLWp�GHV�
UHSDV�DX[�pOXV�DX[�UHSDV�GHV�DvQpV� 

0RQVLHXU�+HQUL�3(5(,5$�5$026�GHPDQGH�j�FH�TXH�OXL�VRLW�FRPPXQLTXp�OHV�GpOpJDWLRQV�TXL�RQW�pWp�GRQQpHV�DX[�DGMRLQWV� 
0RQVLHXU�+HQUL�3(5(,5$�5$026�VRXKDLWH�pJDOHPHQW� UHYHQLU�VXU� O¶DEVWHQWLRQ�TXL�D�pWp�YRWpH�FRQFHUQDQW� OH�PRQWDQW�GHV�

LQGHPQLWpV�GH�IRQFWLRQV�GX�0DLUH��GHV�DGMRLQWV�HW�j�XQ�FRQVHLOOHU�PXQLFLSDO�DYHF�GpOpJDWLRQ��0RQVLHXU�+HQUL�3(5(,5$�5$026�
DX� QRP�GH� O¶RSSRVLWLRQ� DYDLW� SURSRVp� TXH� O¶HQYHORSSH� JOREDOH� GHV� LQGHPQLWpV� VRLW� UHSDUWLH� HQ� GRX]H�� 6RLW� XQ�PRQWDQW� pJDO� j�
FKDTXH�PHPEUH�GX�FRQVHLO�UHSUpVHQWDQW�OD�PDMRULWp� 

 
/H�SURFqV-YHUEDO�GX����PDUV������� VRXPLV�DX�YRWH�HW� DSSURXYp�j� OD�PDMRULWp� �3RXU ���� ��$EVWHQWLRQ ����0DGDPH� ,VDEHOOH�

52%(57,��0HVVLHXUV�+HQUL�3(5(,5$�5$026�HW�-HDQ-3DXO�028&+$*8(�� 
 
0RQVLHXU�+HQUL�3(5(,5$�5$026�GHPDQGH�O¶HQUHJLVWUHPHQW�GHV�SURFKDLQHV�UpXQLRQV�GH�FRQVHLO�PXQLFLSDO� 
 
��-�927(�'8�&2037(�'(�*(67,21����� 
0RQVLHXU�OH�PDLUH�UDSSHOOH�TXH�OH�FRPSWH�GH�JHVWLRQ�FRQVWLWXH�OD�UHGGLWLRQ�GHV�FRPSWHV�GX�FRPSWDEOH�j�O
RUGRQQDWHXU�HW�TXH�OH�

FRQVHLO� PXQLFLSDO� QH� SHXW� YDODEOHPHQW� GpOLEpUHU� VXU� OH� FRPSWH� DGPLQLVWUDWLI� GX� PDLUH� VDQV� GLVSRVHU� GH� O
pWDW� GH� VLWXDWLRQ� GH�
O
H[HUFLFH�FORV�GUHVVp�SDU�OH�UHFHYHXU�PXQLFLSDO� 

$SUqV�V¶rWUH�IDLW�SUpVHQWHU�OHV�EXGJHWV�SULPLWLIV�GH�O¶H[HUFLFH������HW�OHV�GpFLVLRQV�PRGLILFDWLYHV�TXL�V¶\�UDWWDFKHQW��OHV�WLWUHV�
GpILQLWLIV� GHV� FUpDQFHV� j� UHFRXYUHU�� OH� GpWDLO� GHV�GpSHQVHV� HIIHFWXpHV� HW� FHOXL� GHV�PDQGDWV� GpOLYUpV�� OHV� ERUGHUHDX[� GH� WLWUH� GH�
UHFHWWHV��GH�PDQGDWV��OH�FRPSWH�GH�JHVWLRQ�GUHVVp�SDU�OH�UHFHYHXU�DFFRPSDJQp�GHV�pWDWV�GH�GpYHORSSHPHQW�GHV�FRPSWHV�GH�WLHUV�
DLQVL�TXH�OHV�pWDWV�GH�O¶DFWLI��GX�SDVVLI��GHV�UHVWHV�j�UHFRXYUHU�HW�GHV�UHVWHV�j�SD\HU� 

$SUqV�V¶rWUH�DVVXUp�TXH�OH�UHFHYHXU�D�UHSULV�GDQV�VHV�pFULWXUHV�OH�PRQWDQW�GH�FKDFXQ�GHV�VROGHV�ILJXUDQW�DX�ELODQ�GH�O¶H[HUFLFH�
������ FHOXL� GH� WRXV� OHV� WLWUHV� pPLV� HW� GH� WRXV� OHV�PDQGDWV� GH� SDLHPHQW� RUGRQQDQFpV� HW� TX¶LO� D� SURFpGp� j� WRXWHV� OHV� RSpUDWLRQV�
G¶RUGUH�TX¶LO�OXL�D�pWp�SUHVFULW�GH�SDVVHU�GDQV�VHV�pFULWXUHV� 

&RQVLGpUDQW�TXH�OHV�RSpUDWLRQV�GH�UHFHWWHV�HW�GH�GpSHQVHV�SDUDLVVHQW�UpJXOLqUHV�HW�VXIILVDPPHQW�MXVWLILpHV� 
$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�j�OD�PDMRULWp � 
$SSURXYH�OH�FRPSWH�GH�JHVWLRQ�GX�WUpVRULHU�PXQLFLSDO�SRXU�O
H[HUFLFH�������&H�FRPSWH�GH�JHVWLRQ��YLVp�HW�FHUWLILp�FRQIRUPH�

SDU�O
RUGRQQDWHXU��Q¶DSSHOOH�QL�REVHUYDWLRQ�QL�UpVHUYH�GH�VD�SDUW�VXU�OD�WHQXH�GHV�FRPSWHV� 
3RXU ����� 
$EVWHQWLRQ �����0DGDPH�,VDEHOOH�52%(57,��0HVVLHXUV�+HQUL�3(5(,5$�5$026�HW�-HDQ-3DXO�028&+$*8(� 
&RQWUH ��� 

 

0RQVLHXU� +HQUL� 3(5(,5$� 5$026� LQIRUPH� TX¶LO� D� HQYR\p� GHV� TXHVWLRQV� FRQFHUQDQW� OH� YRWH� GH� FH� SRLQW�� 0RQVLHXU�
3(5(,5$� 5$026� Q¶D� SDV� HX� GH� UpSRQVH�� 0RQVLHXU� OH� 0DLUH� O¶LQYLWH� j� QRXYHDX� j� YHQLU� HQ� PDLULH� FRQVXOWHU� OHV� GRVVLHUV��
0RQVLHXU�3(5(,5$��5$026�YHXW�GHV�UpSRQVHV�pFULWHV�j�VHV�TXHVWLRQV� 



3DJH�� 

��-�927(�'8�&2037(�$'0,1,675$7,)����� 
6RXV� OD� SUpVLGHQFH� GH� 0RQVLHXU� -HDQ-3DXO� 028&+$*8(�� OH� &RQVHLO� 0XQLFLSDO� H[DPLQH� OH� FRPSWH� DGPLQLVWUDWLI�

FRPPXQDO �����TXL�V¶pWDEOLW�DLQVL� 
)RQFWLRQQHPHQW 
'pSHQVHV���� �������¼ 
5HFHWWHV�� ��� �������¼ 
([FpGHQW�GH�FO{WXUH ����� �������¼ 
,QYHVWLVVHPHQW 
'pSHQVHV���� �������¼ 
5HFHWWHV���� �������¼ 
5HVWHV�j�UpDOLVHU���� �������¼ 
%HVRLQ�GH�ILQDQFHPHQW����� �������¼ 
+RUV�GH�OD�SUpVHQFH�GH�0RQVLHXU�0LFKHO�*DLOODUG��PDLUH��OH�FRQVHLO�PXQLFLSDO�DSSURXYH�j�OD�PDMRULWpOH�FRPSWH�DGPLQLVWUDWLI�

GX�EXGJHW�FRPPXQDO ����� 
3RXU ����� 
$EVWHQWLRQ �����0DGDPH�,VDEHOOH�52%(57,��0HVVLHXUV�+HQUL�3(5(,5$�5$026�HW�-HDQ-3DXO�028&+$*8(� 
&RQWUH ��� 
 
��-�927(�$))(&7$7,21�'8�&2037(�'(�5(68/7$7 

 
 

0RQVLHXU�+HQUL�3(5(,5$�5$026�LQWHUURJH�O¶H[FpGHQW�DX�GpWULPHQW�G¶DXWUHV�LQYHVWLVVHPHQWV�� 
/H�0DLUH� SUpFLVH� TXH� O¶H[FpGHQW� SHUPHW� OHV� LQYHVWLVVHPHQWV� G¶DXWDQW� TXH� OH� EXGJHW� LQYHVWLVVHPHQW� GpSHQG� XQLTXHPHQW� GX�

EXGJHW�ILQDQFHPHQW��'HSXLV�������OHV�LQYHVWLVVHPHQWV�VH�IRQW�VDQV�HPSUXQW��VXU�OHV�IRQGV�SURSUHV�GH�OD�FROOHFWLYLWp� 
 

3RXU ���� 
$EVWHQWLRQ �����0DGDPH�,VDEHOOH�52%(57,��0HVVLHXUV�+HQUL�3(5(,5$�5$026�HW�-HDQ-3DXO�028&+$*8(� 
&RQWUH ��� 
 
��-�927(�'(6�7$8;�'¶,0326,7,21�'(6�7$;(6�',5(&7(6�/2&$/(6 
9X�OH�FRGH�JpQpUDO�GHV�LPS{WV�HW�QRWDPPHQW�OHV�DUWLFOHV������������HW�VXLYDQWV�DLQVL�TXH�O
DUWLFOH�����% VH[LHV UHODWLIV�DX[�

LPS{WV�ORFDX[�HW�DX�YRWH�GHV�WDX[�G¶LPSRVLWLRQ�� 
9X�OH�EXGJHW�SULQFLSDO�������pTXLOLEUp�HQ�VHFWLRQ�GH�IRQFWLRQQHPHQW�SDU�XQ�SURGXLW�ILVFDO�GH���������¼�� 
&RPSWH�WHQX�GH�FHV�pOpPHQWV��HW�DSUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO YRWH�j�O¶XQDQLPLWp � 
$UWLFOH��HU� GpFLGH�GH�QH�SDV�DXJPHQWHU�OHV�WDX[�G¶LPSRVLWLRQ�SDU�UDSSRUW�j������HW�GH�OHV�UHFRQGXLUH�j�O¶LGHQWLTXH�VXU�������

Résultat de la section de fonctionnement à affecter
Résultat de l 'exercice Excédent 183 777,02 €    

Déficit
Résultat reporté de l 'exercice antérieur (l igne 002 du CA) Excédent 249 501,17 €    

Déficit
Résultat de clôture à affecter (A1) Excédent 433 278,19 €    

Déficit
Besoin réel de financement de la section d'investissement
Résultat de la section d'investissement de l 'exercice Excédent

Déficit 59 944,74 €      
Résultat reporté de l 'exercice antérieur (l igne 001 du CA) Excédent -  €                   

Déficit 158 935,20 
Résultat comptable cumulé Excédent

Déficit 218 879,94 €    
Dépenses d'investissement engagées non mandatées 774 282,43 €    
Recettes d'investissement restant à réaliser 863 875,00 €    
(B) Besoin (-) réel de financement (D001) 129 287,37 €    
Excédent (+) réel de financement (R001)

Affectation du résultat de la section de fonctionnement
Résultat excédentaire (A1) 433 278,19 €    
En couverture du besoin de financement (B) dégagé de la section d'investissement
Recette budgétaire au compte R1068 129 287,37 €    

Excédent reporté à la section de fonctionnement
Recette non budgétaire au compte 110/ligne bugétaire R002 du BP N+1 303 990,82 €    

Dépenses Recettes

303 990,82 €               

Dépenses

D001 solde exécution N-1

Recettes

R001 solde exécution N-1

129 287,37 €                                 218 879,94 €                                  

D 002 : déficit reporté R 002 excédent reporté

SECTION FONCTIONNEMENT SECTION INVESTISSEMENT



3DJH�� 

VRLW�� 
��7D[H�G¶KDELWDWLRQ� �������� 
��)RQFLHU�EkWL� �������� 
��)RQFLHU�QRQ�EkWL� �������� 
$UWLFOH��� FKDUJH�0RQVLHXU�OH�PDLUH�GH�SURFpGHU�j�OD�QRWLILFDWLRQ�GH�FHWWH�GpOLEpUDWLRQ�j�O
DGPLQLVWUDWLRQ�ILVFDOH� 
 

0RQVLHXU�OH�0DLUH�SUpFLVH�TXH�OHV�WDX[�Q¶RQW�SDV�FKDQJp�GHSXLV������ 
0RQVLHXU� +HQUL� 3(5(,5$� 5$026� QRWH� TXH� OHV� WDX[� VRQW� pOHYpV� SDU� UDSSRUW� DX� UDWLRV� G¶DXWUH� FRPPXQH�� 0RQVLHXU�

3(5(,5$�5$026�GHPDQGH�SRXUTXRL�YRWHU�GHV�WDX[�V¶LOV�QH�FKDQJHQW�SDV� 
0RQVLHXU�OH�0DLUH�UpSRQG�TXH�F¶HVW�XQH�REOLJDWLRQ�DQQXHOOH� 
 
��-�927(�'8�%8'*(7�35,0,7,)����� 
 
0RQVLHXU�+HQUL� 3(5(,5$�5$026�GHPDQGH� TXHO�PRQWDQW� RQW� pWp� SULV� HQ� FRPSWH� SRXU� OD� YDOHXU� GHV� OR\HUV� GX� QRXYHDX�

FDELQHW�PpGLFDO�HW�GH�OD�ERXODQJHULH��0RQVLHXU�3(5(,5$�5$026�HVW�LQIRUPp�TXH�OH�PRQWDQW�GHV�OR\HUV�GRLW�IDLUH�O¶REMHW�G¶XQH�
GpOLEpUDWLRQ� 

0RQVLHXU�+HQUL�3(5(,5$�5$026�GHPDQGH�TX¶HVW�FH�TXL�HVW�FRPSULV�GDQV�OD�OLJQH�GH�WUpVRUHULH�DOLPHQWDWLRQ��0RQVLHXU�OH�
0DLUH�OXL�UpSRQG�TX¶LO�\�D�XQLTXHPHQW�OHV�FRQVRPPDEOHV�GH�OD�UHVWDXUDWLRQ�VFRODLUH��/H�PDWpULHO�RX�DXWUH�Q¶\�HVW�SDV�LQWpJUp� 

0RQVLHXU� +HQUL� 3(5(,5$�5$026� LQIRUPH� OH� FRQVHLO� TX¶LO� GHPDQGH� HQFRUH� OH� GpWDLO� GH� ILQDQFHPHQW� GH� O¶H[WHQVLRQ� GX�
FDELQHW�PpGLFDO�HW�GH�OD�FUpDWLRQ�GH�OD�ERXODQJHULH��0RQVLHXU�OH�PDLUH�O¶LQIRUPH�TXH�WRXW�HVW�FRQVXOWDEOH�HQ�0DLULH� 

 

,O�HVW�GHPDQGp�DX�FRQVHLO�PXQLFLSDO�GH�VH�SURQRQFHU�VXU�OH�EXGJHW�SULPLWLI������FRPPH�VXLW�� 
'pSHQVHV�HW�UHFHWWHV�GH�IRQFWLRQQHPHQW���� ��� �������¼ 
'pSHQVHV�HW�UHFHWWHV�G
LQYHVWLVVHPHQW���� ��� �������¼ 
 

$SUqV�HQ�DYRLU�GpOLEpUp�j�OD�PDMRULWp 
 

$335289(�OH�EXGJHW�SU LPLWLI������DU UrWp�FRPPH�VXLW�� 
 

-�DX�QLYHDX�GX�FKDSLWUH�SRXU�OD�VHFWLRQ�GH�IRQFWLRQQHPHQW� 
-�DX�QLYHDX�GX�FKDSLWUH�HW�GHV�RSpUDWLRQV�SRXU�OD�VHFWLRQ�G
LQYHVWLVVHPHQW� 
 

'pSHQVHV�HW�UHFHWWHV�GH�IRQFWLRQQHPHQW���� ��� �������¼ 
'pSHQVHV�HW�UHFHWWHV�G
LQYHVWLVVHPHQW���� ��� �������¼ 
 

3RXU ����� 
$EVWHQWLRQ �����0DGDPH�,VDEHOOH�52%(57,��0HVVLHXUV�+HQUL�3(5(,5$�5$026�HW�-HDQ-3DXO�028&+$*8(� 
&RQWUH ��� 
0RQVLHXU�+HQUL�3(5(,5$�5$026�UDSSHOOH�TXH� VL� OXL� HW� OHV�PHPEUHV�GH� VRQ�pTXLSH� V¶DEVWLHQQHQW�F¶HVW�GX� IDLW�TX¶LOV� QH�

VRXKDLWHQW�SDV�YRWHU�SRXU�XQ�EXGJHW�TX¶LOV�QH�FRPSUHQQHQW�SDV��0RQVLHXU�3(5(,5$�5$026�DXUDLW�VRXKDLWp�DYRLU�GHV�pOpPHQWV�
SOXV�SUpFLV�HW�GHV�UpSRQVHV�j�VHV�TXHVWLRQV�TXL�RQW�pWp�HQYR\pHV�SDU�PDLO�j�OD�PDLULH� 

0RQVLHXU� OH�0DLUH� UDSSHOOH�TXH� WRXV� OHV�GRFXPHQWV� VRQW�GLVSRQLEOHV�HQ�PDLULH�HW�TXH�SRXU�FRQVXOWHU� OHV�GRFXPHQWV� LO� IDXW�
YHQLU�HQ�PDLULH�� 

0DGDPH� &RULQH� /(95($8'� UDSSHOOH� TXH� 0DGDPH� ,VDEHOOH� 52%(57,� PHPEUH� GH� O¶RSSRVLWLRQ� HW� PHPEUH� GH� OD�
FRPPLVVLRQ�ILQDQFHV�pWDLW�SUpVHQWH�ORUV�GH�OD�GHUQLqUH�FRPPLVVLRQ� 

 
��-�927(�,1'(01,7(�'(�&216(,/�&2037$%/(�'8�75(625 
9X�O¶DUWLFOH����GH�OD�ORL�Q���������GX���PDUV������PRGLILpH�UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�FRPPXQHV��GHV�GpSDUWHPHQWV�HW�

GHV�UpJLRQV� 
9X�OH�GpFUHW�Q���������GX����QRYHPEUH������SUpFLVDQW�OHV�FRQGLWLRQV�G¶RFWURL�G¶LQGHPQLWpV�SDU�OHV�FROOHFWLYLWpV�WHUULWRULDOHV�

HW�OHXUV�pWDEOLVVHPHQWV�SXEOLFV�DX[�DJHQWV�GHV�VHUYLFHV�H[WpULHXUV�GH�O¶(WDW� 
9X�O¶DUUrWp�LQWHUPLQLVWpULHOOH�GX����VHSWHPEUH������UHODWLI�DX[�LQGHPQLWpV�DOORXpHV�SDU�OHV�FRPPXQHV�SRXU�OD�FRQIHFWLRQ�GHV�

GRFXPHQWV�EXGJpWDLUHV� 
/H�&RQVHLO�0XQLFLSDO � 
'pFLGH�j�O¶XQDQLPLWp 
-�GH�GHPDQGHU�OH�FRQFRXUV�GX�UHFHYHXU�WUpVRULHU�SRXU�DVVXUHU�GHV�SUHVWDWLRQV�GH�FRQVHLO�HW�G¶DVVLVWDQFH�HQ�PDWLqUH�EXGJpWDLUH��

pFRQRPLTXH��ILQDQFLqUH�HW�FRPSWDEOH�GpILQLHV�j�O¶DUWLFOH���GH�O¶DUUrWp�GX����GpFHPEUH������ 
-�G¶DFFRUGHU�O¶LQGHPQLWp�GH�FRQVHLO�DX�WDX[�GH�������SDU�DQ� 
-�TXH�FHWWH�LQGHPQLWp�VHUD�FDOFXOpH�VHORQ�OHV�EDVHV�GpILQLHV�j�O¶DUWLFOH���GH�O¶DUUrWp�LQWHUPLQLVWpULHO�SUpFLWp�HW�VHUD�DWWULEXpH�j�

0RQVLHXU�5DSKDsO�6$55$=,1��UHFHYHXU� 
 

0RQVLHXU�+HQUL�3(5(,5$�5$026�GHPDQGH�j�FRPELHQ�HVW�HVWLPp�FHWWH�LQGHPQLWp��0RQVLHXU�OH�0DLUH�OXL�UpSRQG�TX¶HOOH�HVW�
HVWLPpH�DX[�HQYLURQV�GH�����HXURV�DQQXHOOHPHQW� 

 
��-�927(�68335(66,21�'(�/$�5(*,(�© FDQWLQH ª 
 
6XU�GHPDQGH�GH�0RQVLHXU� OH�7UpVRULHU�VXSSUHVVLRQ�GH�OD�UpJLH�FDQWLQH�FDU�LO�Q¶\�HQ�D�SOXV��(Q�HIIHW� OD�FROOHFWLYLWp pWDEOLW�j�

SUpVHQW�GHV�WLWUHV�GH�UHFHWWH� 
 

/H�FRQVHLO�PXQLFLSDO�YRWH�SRXU�OD�VXSSUHVVLRQ�GH�OD�UpJLH © FDQWLQH ª�j�O¶XQDQLPLWp� 
 

0RQVLHXU�+HQUL�3(5(,5$�5$026�GHPDQGH�SRXUTXRL� LO�\�D� OLHX�GH� VXSSULPHU�FHWWH� UpJLH��0RQVLHXU� OH�0DLUH� OXL� UpSRQG�
TX¶j�SUpVHQW�OD�FROOHFWLYLWp�HQYRLH�GHV�WLWUHV�GH�UHFHWWH�DX[�SDUHQWV�HW�TXH�GHSXLV�LO�\�D�EHDXFRXS�PRLQV�G¶LPSD\pV�FDU�OD�WUpVRUHULH�
DJLW�HQ�GLUHFW� 



3DJH�� 

 
�� -� 927(� (;&/86,21� '8� &+$03� '8� '52,7� '(� 35((037,21� 85%$,1� '(6� 9(17(6� '(� /276� '8�

/27,66(0(17�© OH�0HUORW ª 
6XU�GHPDQGH�GH�OD�VRFLpWp�$&$17+(�3URPRWHXU 
9X� O¶LQVWLWXWLRQ�GX�GURLW�GH�SUpHPSWLRQ�XUEDLQ�SDU�GpOLEpUDWLRQ�GX����GpFHPEUH������HW� OD�GpOLEpUDWLRQ�DSSURXYDQW� OH�3ODQ�

/RFDO�G¶8UEDQLVPH�TXL�HQ�IL[H�OH�QRXYHDX�SpULPqWUH 
9X�OH�SHUPLV�G¶DPpQDJHU�Q��3$����-���-��-�����DXWRULVDQW�OH�ORWLVVHPHQW�© /H�0HUORW ª�SDU�DUUrWp�GX����GpFHPEUH������DX�

QRP�GH�OD�6RFLpWp�$&$17+( 
9X�OD�GHPDQGH�GH�OD�67(�$&$17+(�G¶H[FOXUH�GX�FKDPS�G¶DSSOLFDWLRQ�GX�GURLW�GH�SUpHPSWLRQ�XUEDLQ�OD�YHQWH�GHV�ORWV�GX�

ORWLVVHPHQW 
0RQVLHXU�OH�0DLUH�H[SRVH�DX�FRQVHLO�PXQLFLSDO�TXH� 
/HV�DUWLFOHV�/����-��DOLQpD���HW��5����-��DOLQpD���GX�&RGH�GH�O¶8UEDQLVPH�SHUPHWWHQW�j�OD�&RPPXQH�GH�SRXYRLU�H[FOXUH�GX�

FKDPSV�G¶DSSOLFDWLRQ�GX�GURLW�GH�SUpHPSWLRQ�XUEDLQ�j�OD�YHQWH�GHV�ORWV�LVVXV�G¶XQ�ORWLVVHPHQW�G�PHQW�DXWRULVp 
HW�SURSRVH�DX�FRQVHLO�PXQLFLSDO�GH�VH�SURQRQFHU�VXU�FHWWH�GLVSRVLWLRQ� 
/H�FRQVHLO�PXQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O¶XQDQLPLWp � 
'(&,'(�G¶H[FOXUH�GX�FKDPS�G¶DSSOLFDWLRQ�GX�GURLW�GH�SUpHPSWLRQ�XUEDLQ�OD�YHQWH�GHV�ORWV�LVVXV�GX�SHUPLV�G¶DPpQDJHU�Q��

3$���-���-���-�����DXWRULVDQW�OH�ORWLVVHPHQW�© /H�0HUORW ª�SDU�DUUrWp�GX����������� 
35(&,6(�TXH�OD�SUpVHQWH�GpOLEpUDWLRQ�HVW�YDODEOH�SRXU �XQH�GXUpH�GH���DQV�j�FRPSWHU �GX�MRXU �R��HOOH�HVW�H[pFXWRLUH� 
$PSOLDWLRQ�GH�FHWWH�GpOLEpUDWLRQ�VHUD�DGUHVVpH � 
$X�'LUHFWHXU�'pSDUWHPHQWDO�GHV�6HUYLFHV�ILVFDX[ 
$X�&RQVHLO�6XSpULHXU�GX�1RWDULDW 
�$�OD�FKDPEUH�'pSDUWHPHQWDOH�GHV�1RWDLUHV 
$X�EDUUHDX�FRQVWLWXp�SUqV�OH�7ULEXQDO�GH�*UDQG�,QVWDQFH�GH�/LERXUQH 
(W�DX�*UHIIH�GX�7ULEXQDO�GH�*UDQGH�,QVWDQFH�GH�/LERXUQH 
 
��-�927(�&20326,7,21�'(�/$�&200,66,21�&20081$/(�'(6�,03Ð76�',5(&76���&&,'� 
/RUV�GX�GHUQLHU�FRQVHLO�PXQLFLSDO�LO�D�pWp�YRWp�OD�FRPPLVVLRQ�FRPPXQDOH�GHV�LPS{WV�GLUHFWV��KRUV�O¶HQVHPEOH�GHV�PHPEUHV�

WLWXODLUHV� HW� VXSSOpDQWV� Q¶RQW� SDV� pWp� FRPSOpWpV� HQ� HQWLHU�� 'H� FH� IDLW� OD� VRXV-SUpIHFWXUH� V¶HVW� UDSSURFKp� GX� VHFUpWDULDW�� /H�
VHFUpWDULDW�D�UpSRQGX�TXH�OH�FRQVHLO�DYDLW�GpOLEpUp�VXU���WLWXODLUHV�HW���VXSSOpDQWV��&¶HVW�SRXUTXRL�OH�WDEOHDX�Q¶HVW�SDV�FRPSOpWp�HQ�
VRQ�HQWLHU� 

/D�VRXV-SUpIHFWXUH�D�GRQF�GHPDQGp�GH�FRPSOpWHU�OH�WDEOHDX��/H�WDEOHDX�HVW�j�SUpVHQW�FRPSOHW�HW�GRLW�rWUH�YDOLGp�SDU�OH�FRQVHLO�
PXQLFLSDO� 

 

/H�FRQVHLO�PXQLFLSDO�YRWH�j�O¶XQDQLPLWp�OD�UpSDU WLWLRQ�GX�WDEOHDX�FL-GHVVRXV 

 

,1)250$7,216�(7�48(67,216�',9(565(6 
 
5DSSRUWV�FRPPLVVLRQV � 
 

&RPPLVVLRQ�© %kWLPHQWV ª ��0RQVLHXU�7KLHUU\�0217(,/�LQIRUPH�TXH�OHV�WUDYDX[�G¶H[WHQVLRQ�GX�FDELQHW�PpGLFDO�HQJDJpV�
VXLYHQW�OHXUV�FRXUV�� 

 

&RPPLVVLRQ�© &KHPLQV ª ��0DGDPH�&RULQH�/(95($8'�LQIRUPH�rWUH�HQ�DWWHQWH�GH�GHYLV�SRXU�O¶HQWUHWLHQ�GHV�FKHPLQV� 
 

&RPPLVVLRQ�© &LPHWLqUHV ª ��0DGDPH�&RULQH�/(95($8'�LQIRUPH�rWUH�HQ�DWWHQWH�GX�UHWRXU�GHV�GHYLV�SRXU�FDUWRJUDSKLH��
/H� QHWWR\DJH� GX� GpSRVLWRLUH� D� pWp� GHPDQGp�� ,O� QH� UHVWH� SOXV� TXH� GHX[� SODFHV� DX� FROXPEDULXP �� GHV� GHYLV� RQW� pJDOHPHQW� pWp�
GHPDQGp�SRXU�XQ�DJUDQGLVVHPHQW�� 

 
 

&RPPLVVLRQ�© &DGUH�GH�YLH�HW�GpYHORSSHPHQW�GXUDEOH ª �� 

7,78/$,5(6 6833/($176 

0��/$/$11(�-HDQ-3LHUUH 0��%5,//$&�*pUDUG 

0��%25,(6�%HUQDUG 0��*21=$/(=�3LHUUH 

0��%(5$5'�)UDQFLV 0PH��0$5721+2�'RQDWD 

0��%,672'($8�&KULVWLDQ 0��&/29,52/$�%HUQDUG 

0��3,&$5'�-HDQ-/XF 0PH��%$%,1�0DUWLQH 

0��/$9,//(�3KLOLSSH��KRUV�FRPPXQH� 0��)$8;�$QGUp�3LHUUH��KRUV�FRPPXQH� 

0PH��%(55$8'�$QQLH 0PH��/$/$1'(�$QQLH 

0��)(55$*,�-DFTXHV 0��*$'<�1RUEHUW 

0��&+$80(77(�-HDQ-0DULH 0��/$1'5,1�-HDQ-/RXLV 

0��$5(9$/2�/RXLV 0��0217(,/�7KLHUU\ 

0��'$9,'�-HDQ-&ODXGH 0PH��'(�&$59$/+2 

0��685$,1��KRUV�FRPPXQH� 0��)217(1$8'�<YHV��KRUV�FRPPXQH� 



3DJH�� 

0DGDPH�*DsOOH�$1'5,(8�GRQQH� OHFWXUH�GH� OD� UpSRQVH� UpGLJpH� VXLWH�DX[� UHPDUTXHV� IDLWHV�SDU�FRXUULHU�SDU�GHX[�KDELWDQWV�
FRQFHUQDQW�OH�SUL[�GX�UHSDV�GHV�DvQpV�HW�OD�JUDWXLWp�DWWULEXpH�DX[�pOXV��,O�HVW�SURSRVp�DX[�FRQVHLOOHUV�GH�OH�VLJQHU�V¶LO�OH�VRXKDLWH��
0DGDPH� &RULQH� /(95$8'� VRXKDLWH� VRXOLJQHU� TXH� OD� JUDWXLWp� DWWULEXpH� DX[� pOXV� FRQFHUQDQW� FHWWH� PDQLIHVWDWLRQ� UHPRQWH� DX�
PDQGDW�GH�0RQVLHXU�3UpYRVW� ��������0RQVLHXU�+HQUL�3(5(,5$�5$026�H[SOLTXH�TXH�FH�Q¶HVW�SDV�SDUFH�TXHOTXH�FKRVH�D�pWp�
GpFLGpH�LO�\�D�SOXVLHXUV�DQQpHV�TXH�F¶HVW�XQ�DUJXPHQW�YDODEOH�� 

&RQFHUQDQW�O¶RUJDQLVDWLRQ�GX�UHSDV�GHV�DvQpV�GX�GLPDQFKH����DYULO�� O¶RXYHUWXUH�GHV�SRUWHV�HVW�IL[pH�j����K����HW� OD�PLVH�HQ�
SODFH�GH�OD�VDOOH�VH�IHUD�OD�YHLOOH�j����K� 

 

&RPPLVVLRQ� © 6SRUW� HW� 9LH� $VVRFLDWLYH ª �� 0DGDPH� *RJXHU\� LQIRUPH� TXH� SRXU� OH� PRPHQW� VRQW� SODQLILpV� OD� )rWH� GHV�
$VVRFLDWLRQV�HW�OH�7pOpWKRQ��8QH�UpIOH[LRQ�VXU�OD�SDUWLFLSDWLRQ�GH�OD�PXQLFLSDOLWp�j�OD�.HUPHVVH�GH�O¶pFROH�HVW�HQYLVDJpH�� 

 

0RQVLHXU�-HDQ-3DXO�028&+$*8(�H[SOLTXH�TX¶LO�DLPHUDLW�YRLU�VH�GpYHORSSHU�GDYDQWDJH�GH�SURMHWV�ORUV�GHV�FRPPLVVLRQV�  
,O� WLHQW� j� V¶H[FXVHU� DXSUqV� GH�0DGDPH�*DsOOH�$1'5,(8� G¶DYRLU� TXLWWp� OD� FRPPLVVLRQ� © &DGUH� GH� YLH� HW� GpYHORSSHPHQW�

GXUDEOH ª� ORUV�GH� OD� VpDQFH�SUpFpGHQWH�HW�GpSORUH�TXH�0RQVLHXU�$ODLQ�9(<66,(5(�UHIXVH�GH� VHUUHU� OD�PDLQ�DX[�PHPEUHV�GH�
O¶RSSRVLWLRQ��0RQVLHXU�$ODLQ�9(<66,(5(�H[SOLTXH�GLUH�© ERQMRXU ª�PDLV�rWUH�HQ�GURLW�GH�QH�SDV�VHUUHU�OD�PDLQ�V¶LO�QH�OH�YHXW�
SDV�� 0RQVLHXU� -HDQ-3DXO� 021&+$*8(� LQIRUPH� GRQF� TX¶LO� QH� YLHQGUD� SDV� DX[� FRPPLVVLRQV� GDQV� OHVTXHOOHV� LO� HVW� DYHF�
0RQVLHXU�$ODLQ�9(<66,(5(�� 

'pSDUW�GH�0DGDPH�,VDEHOOH�'$*251�j���K����REOLJDWLRQ�SURIHVVLRQQHOOH�� 
 
 

/HFWXUH�GH�OD�&KDUWH�GHV�pOXV  
 

��/HV�pOXV�ORFDX[�VRQW�OHV�PHPEUHV�GHV�FRQVHLOV�pOXV�DX�VXIIUDJH�XQLYHUVHO�SRXU�DGPLQLVWUHU�OLEUHPHQW�OHV�FROOHFWLYLWpV�WHUULWRULDOHV�
GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�ORL��,OV�H[HUFHQW�OHXU�PDQGDW�GDQV�OH�UHVSHFW�GHV�SULQFLSHV�GpRQWRORJLTXHV�FRQVDFUpV�OD�FKDUWH�
GH�O
pOX�ORFDO���&*&7��DUW��/�����-�-����&HWWH�GpILQLWLRQ�GH�OD�IRQFWLRQ�G¶pOX�ORFDO�YLHQW�G¶rWUH�SXEOLpH�GDQV�OD�ORL�GX����PDUV������
YLVDQW�j�IDFLOLWHU�O¶H[HUFLFH��SDU�OHV�pOXV�ORFDX[��GH�OHXU�PDQGDW��(OOH�SUpILJXUH��SDUPL�G¶DXWUHV�GLVSRVLWLRQV��OD�PLVH�HQ�SODFH�G¶XQH�
FKDUWH�GH�O¶pOX�ORFDO�LVVXH�GH�OD�PrPH�ORL�  
��/D�&KDUWH�GH�O¶pOX�ORFDO�FRPSRUWH�VHSW�DUWLFOHV�TXL�SUpYRLHQW�TXH�� 
 ��������/
pOX�ORFDO�H[HUFH�VHV�IRQFWLRQV�DYHF�LPSDUWLDOLWp��GLOLJHQFH��GLJQLWp��SURELWp�HW�LQWpJULWp�� 
���������'DQV�O
H[HUFLFH�GH�VRQ�PDQGDW��O
pOX�ORFDO�SRXUVXLW�OH�VHXO�LQWpUrW�JpQpUDO��j�O
H[FOXVLRQ�GH�WRXW�LQWpUrW�TXL�OXL�VRLW�SHUVRQQHO��
GLUHFWHPHQW�RX�LQGLUHFWHPHQW��RX�GH�WRXW�DXWUH�LQWpUrW�SDUWLFXOLHU�� 
���������/
pOX�ORFDO�YHLOOH�j�SUpYHQLU�RX�j�IDLUH�FHVVHU�LPPpGLDWHPHQW�WRXW�FRQIOLW�G
LQWpUrWV��/RUVTXH�VHV�LQWpUrWV�SHUVRQQHOV�VRQW�HQ�
FDXVH�GDQV�OHV�DIIDLUHV�VRXPLVHV�j�O
RUJDQH�GpOLEpUDQW�GRQW�LO�HVW�PHPEUH��O
pOX�ORFDO�V
HQJDJH�j�OHV�IDLUH�FRQQDvWUH�DYDQW�OH�GpEDW�HW�
OH�YRWH�� 
���������/
pOX�ORFDO�V
HQJDJH�j�QH�SDV�XWLOLVHU�OHV�UHVVRXUFHV�HW�OHV�PR\HQV�PLV�j�VD�GLVSRVLWLRQ�SRXU�O
H[HUFLFH�GH�VRQ�PDQGDW�RX�GH�
VHV�IRQFWLRQV�j�G
DXWUHV�ILQV�� 
���������'DQV�O
H[HUFLFH�GH�VHV�IRQFWLRQV��O
pOX�ORFDO�V
DEVWLHQW�GH�SUHQGUH�GHV�PHVXUHV�OXL�DFFRUGDQW�XQ�DYDQWDJH�SHUVRQQHO�RX�
SURIHVVLRQQHO�IXWXU�DSUqV�OD�FHVVDWLRQ�GH�VRQ�PDQGDW�HW�GH�VHV�IRQFWLRQV�� 
���������/
pOX�ORFDO�SDUWLFLSH�DYHF�DVVLGXLWp�DX[�UpXQLRQV�GH�O
RUJDQH�GpOLEpUDQW�HW�GHV�LQVWDQFHV�DX�VHLQ�GHVTXHOOHV�LO�D�pWp�GpVLJQp�� 
���������,VVX�GX�VXIIUDJH�XQLYHUVHO��O
pOX�ORFDO�HVW�HW�UHVWH�UHVSRQVDEOH�GH�VHV�DFWHV�SRXU�OD�GXUpH�GH�VRQ�PDQGDW�GHYDQW�O
HQVHPEOH�
GHV�FLWR\HQV�GH�OD�FROOHFWLYLWp�WHUULWRULDOH��j�TXL�LO�UHQG�FRPSWH�GHV�DFWHV�HW�GpFLVLRQV�SULV�GDQV�OH�FDGUH�GH�VHV�IRQFWLRQV�  
 

���&HWWH�FKDUWH�pWDEOLW�XQ�FDGUH�GpRQWRORJLTXH�GHVWLQp�j�SUpFLVHU�OHV�QRUPHV�GH�FRPSRUWHPHQW�TXH�OHV�pOXV�ORFDX[�GRLYHQW�DGRSWHU�
GDQV�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV�HW�TXH�OHV�FLWR\HQV�VRQW�HQ�GURLW�G¶DWWHQGUH�GH�OD�SDUW�GH�OHXUV�UHSUpVHQWDQWV��/H�FRQWHQX�GH�OD�
FKDUWH�VH�SUpVHQWH�FRPPH�OH�UDSSHO�GX�GURLW�HQ�YLJXHXU�HW�GHV�SULQFLSHV�GpPRFUDWLTXHV�TXH�GRLYHQW�UHVSHFWHU�OHV�pOXV�LQYHVWLV�GH�
OD�FRQILDQFH�GH�OHXUV�pOHFWHXUV��,O�V¶DJLW�G
RIIULU�DX[�PHPEUHV�GHV�DVVHPEOpHV�GpOLEpUDQWHV�ORFDOHV�WRXWH�O¶LQIRUPDWLRQ�QpFHVVDLUH�j�
O
H[HUFLFH�GH�OHXU�PDQGDW�pOHFWLI� 
���/D�ORL�SUpYRLW�TXH�ORUV�GH�OD�SUHPLqUH�UpXQLRQ�GX�FRQVHLO�PXQLFLSDO��LPPpGLDWHPHQW�DSUqV�O
pOHFWLRQ�GX�PDLUH�HW�GHV�DGMRLQWV��OH�
PDLUH�GRQQH�OHFWXUH�GH�OD�FKDUWH�GH�O
pOX�ORFDO�HW�HQ�UHPHW�XQH�FRSLH�DX[�FRQVHLOOHUV�PXQLFLSDX[��&*&7��DUW��/�����-��� &HV�
GLVSRVLWLRQV�VRQW�DXVVL�DSSOLFDEOHV�DX[�(3&,�j�ILVFDOLWp�SURSUHV�TXH�VRQW�OHV�PpWURSROHV��OHV�FRPPXQDXWpV�XUEDLQHV��OHV�
FRPPXQDXWpV�G
DJJORPpUDWLRQ�HW�OHV�FRPPXQDXWpV�GH�FRPPXQHV��&*&7��DUW��/�����-��� 
���/D�ORL�GX����PDUV������FRPSRUWH�G¶DXWUHV�GLVSRVLWLRQV�TXL�RQW�SRXU�FRQVpTXHQFH�G¶DPpOLRUHU�OH�VWDWXW�GHV�pOXV�ORFDX[�HQ�FH�TXL�
FRQFHUQH�OH�UpJLPH�LQGHPQLWDLUH��QRWDPPHQW�GHV�PDLUHV�GHV�FRPPXQHV�GH�PRLQV�GH������KDELWDQWV��OH�FUpGLW�G¶KHXUHV��OHV�
JDUDQWLHV�GH�PDLQWLHQ�GDQV�OHXU�HPSORL��HW�OD�FUpDWLRQ�G¶XQ�YpULWDEOH�GURLW�LQGLYLGXHO�j�OD�IRUPDWLRQ��6L�FHUWDLQV�DVSHFWV�GH�OD�ORL�
SHXYHQW�FRQQDLWUH�XQH�HQWUpH�HQ�YLJXHXU�GLIIpUpH��OD�PHVXUH�UHODWLYH�j�OD�&KDUWH�GH�O¶pOX�ORFDO�HVW�G¶DSSOLFDWLRQ�LPPpGLDWH��FI��ORL�
Q������-����GX����PDUV�������-25)����DYULO�������S������� 
 

 �����3RLQW�VXU�OHV�SURMHWV�GH�WUDYDX[�pFROH 
0RQVLHXU�OH�0DLUH�LQIRUPH�TXH�OH�EXGJHW�pFROH�YD�VH�FRQFHQWUHU�VXU�OHV�WUDYDX[�GHV�VROV�FRQFHUQpV�SDU�OD�SUpVHQFH�GH�ILEUHV�
G¶DPLDQWH�GH�O¶HQVHPEOH�VFRODLUH� 

 

$XWUHV 
 

0RQVLHXU�OH�0DLUH�FRPPXQLTXH�O¶pYROXWLRQ�GH�OD�GHWWH�GHSXLV������ 
&RQFHUQDQW�OHV�TXHVWLRQV�UHODWLYHV�DX�ORJHPHQW�VLV����DYHQXH�GHV�&{WHV�GH�%RXUJ��0RQVLHXU�OH�0DLUH�SUpFLVH�TXH�GHV�WUDYDX[�

GH�UpQRYDWLRQ�HW�XQ�pWDW�GHV�OLHX[�RQW�pWp�IDLW�HQ�������'HV�GHYLV�VRQW�HQ�FRXUV�SRXU�OHV�GLIIpUHQWV�WUDYDX[�QpFHVVDLUHV�� 
0RQVLHXU�+HQUL�3(5(,5$�5$026�GHPDQGH�FH�TX¶LO�HQ�HVW�GH�OD�GHPDQGH�GH�/LFHQFH�,9�IDLWH�SDU�© /¶(VVHQWLHO ª� 
0RQVLHXU�OH�0DLUH�SUpFLVH�TXH�FHOD�IHUD�O¶REMHW�G¶XQ�YRWH�HQ�&RQVHLO�0XQLFLSDO�HW�TX¶LO�\�D�OLHX�GH�SUHQGUH�OHV�UHQVHLJQHPHQWV�

QpFHVVDLUHV�SRXU�VD�ORFDWLRQ�� 
 
 

/D�VpDQFH�HVW�OHYpH�j���K���  



3DJH�� 

'(3276�6$89$*(6 
 

'HSXLV�TXHOTXHV�WHPSV��QRXV�FRQVWDWRQV�GHV�GpS{WV�VDXYDJHV�UpSpWpV�G¶RUGXUHV�PpQDJqUHV�HW�G¶HQFRPEUDQWV�VXU�OD�FRPPXQH��
/HV� GpS{WV� VDXYDJHV� SRVHQW� SOXVLHXUV� SUREOqPHV� �� QXLVDQFHV� ROIDFWLYHV� HW� YLVXHOOHV�� GDQJHUV� VDQLWDLUHV� HW� VXUWRXW� GHV� ULVTXHV�
G¶DFFLGHQW�TXDQG�LOV�HPSLqWHQW�VXU�OD�YRLH�SXEOLTXH� 

 

/HV�GpS{WV�VDXYDJHV�VRQW�LQWHUGLWV�GHSXLV� OD� ORL�GX����MXLOOHW�������6H�GpEDUUDVVHU�GH�VHV�GpFKHWV�HQFRPEUDQWV�VXU�XQ�WURWWRLU��
DX� FRLQ� G¶XQ� ERLV�� GDQV� XQH� ULYLqUH� RX� HQFRUH� GDQV� GHV� FDUULqUHV� HVW� XQ� FRPSRUWHPHQW� LUUHVSRQVDEOH� PDLV� PDOKHXUHXVHPHQW�
HQFRUH�WURS�IUpTXHQW��&HV�FLPHWLqUHV�VDXYDJHV�GH�GpFKHWV�SROOXHQW�OHV�VROV��OHV�HDX[��O¶DLU�HW�GpJUDGHQW�OHV�SD\VDJHV� 

� 
1RXV� LQIRUPRQV� OHV�DXWHXUV�GH�FHV� LQGpOLFDWHVVHV�TX¶LOV� V¶H[SRVHQW�j�GHV� DPHQGHV� GH� ���� j� ����� HXURV�� ,OV�GRLYHQW� DXVVL�

VDYRLU�TXH�OH�IDLW�G¶DSSRUWHU�OHV�GpFKHWV�HQ�XWLOLVDQW�XQ�YpKLFXOH�HVW�XQ�IDFWHXU�DJJUDYDQW�HW�TXH�SHUVRQQH�Q¶HVW�DXWRULVp�j�UDMRXWHU�
GHV�GpFKHWV�VXU�XQ�GpS{W�VDXYDJH��&HV�FRPSRUWHPHQWV�LQFLYLTXHV�QH�VRQW�SDV�DFFHSWDEOHV��&H�VRQW�OHV�VHUYLFHV�GHV�FRPPXQHV�HW�
GRQF�OHV�ILQDQFHV�SXEOLTXHV�TXL�VRQW�PLV�j�FRQWULEXWLRQ� 

 

/HV� GpS{WV� VDXYDJHV� VRQW� LQWHUGLWV� GHSXLV� OD� ORL� GX� ��� MXLOOHW� ������ /HV� DUWLFOHV� /���-�� HW� /���-�� GX� &RGH� GH�
O¶(QYLURQQHPHQW� GpILQLVVHQW� OD� UHVSRQVDELOLWp� GHV� SURGXFWHXUV� GH� GpFKHWV� HW� O¶DUWLFOH� 5���-�� GX� FRGH� SpQDO� FODVVH� HQ�
© FRQWUDYHQWLRQ�GH� OD��qPH�FODVVH��MXVTX¶j�������¼��OH�IDLW�GH�GpSRVHU��G¶DEDQGRQQHU�RX�GH�MHWHU��HQ�XQ�OLHX�SXEOLF�RX�SULYp��j�
O¶H[FHSWLRQ�GHV�HPSODFHPHQWV�GpVLJQpV�j�FHW�HIIHW�SDU�O¶DXWRULWp�DGPLQLVWUDWLYH�FRPSpWHQWH��VRLW�XQH�pSDYH�GH�YpKLFXOH��VRLW�GHV�
RUGXUHV��GpFKHWV��PDWpULDX[�RX�WRXW�DXWUH�REMHW��GH�TXHOTXH�QDWXUH�TX¶LO�VRLW�ª� 

/HV�FRQWUHYHQDQWV�HQFRXUHQW�DXVVL�OD�FRQILVFDWLRQ�GX�YpKLFXOH�D\DQW�VHUYL�DX�GpOLW��/H�IDLW�G¶DEDQGRQQHU�VDFV��FDUWRQV��DXWUHV�
GpFKHWV�HW�PrPH�HPEDOODJHV�RX�ERXWHLOOHV�j�F{Wp�GHV�ERUQHV�G¶DSSRUW�YRORQWDLUH�HVW�DXVVL�FRQVLGpUp�FRPPH�XQ�GpS{W�VDXYDJH� 

 

,O� HVW� UDSSHOp� TX¶j� FKDTXH� IRLV� TXH� OHV� DXWHXUV� VRQW� LGHQWLILpV�� XQ� GpS{W� GH� SODLQWH� HVW� V\VWpPDWLTXHPHQW� GpSRVp� j� OD�
JHQGDUPHULH�GH�%RXUJ�HW�OD�FRPPXQH�VH�FRQVWLWXH�SDUWLH�FLYLOH�SRXU�REWHQLU�GHV�GRPPDJHV�HW�LQWpUrWV� 

 

/D�SURSUHWp�GH�O
HQYLURQQHPHQW�FRPPH�GX�YLOODJH�HVW� O
DIIDLUH�GH�WRXV��6L� OD� WUqV�JUDQGH�PDMRULWp�GH�QRV�FRQFLWR\HQV�HQ�HVW�
FRQVFLHQWH�HW�DJLW�GDQV�FH�VHQV��O
LUUHVSRQVDELOLWp�GH�TXHOTXHV�XQV�QH�SHXW�rWUH�DFFHSWpH� 

 

/D�GpFKHWWHULH�GH�6DLQW�*HUYDLV�GRQW�OHV�WUDYDX[�GH�PRGHUQLVDWLRQ�YLHQQHQW�GH�V¶DFKHYHU�HVW�WRXWH�SURFKH�GH�QRWUH�FRPPXQH��
1RXV�VRPPHV�GDQV�OH�GHYRLU�GH�YRXV�FRPPXQLTXHU�j�QRXYHDX�VHV�KRUDLUHV��2XYHUWH�DX[�SULYpV�DXVVL�ELHQ�TX¶DX[�SURIHVVLRQQHOV��
LO�VXIILW�GH�V¶\�SUpVHQWHU�PXQL�GH�VD�FDUWH� 

 
 
 
 
 

'e&+(77(5,( 
 

'(�6$,17�*(59$,6 
 

5RXWH�GH�3RQW�1HXI 
 

(�����������������������( �������������� 
 

ZZZ�VPLFYDO�IU 
 
 

+25$,5(6�'¶289(5785( 
'X�OXQGL�DX�VDPHGL 

 
 

�+RUDLUHV�G¶pWp� 
'X��HU�PDUV�DX����RFWREUH�����'H���K�j����K�HW�GH����K�j����K� 

 
 

+RUDLUHV�G¶KLYHU 
'X���HU�QRYHPEUH�DX����IpYULHU�����GH���K�j����K�HW�GH����K�j����K� 

 
 

)HUPpH�OHV�GLPDQFKHV�HW�MRXUV�IpULpV 
 

'pFKqWHULH�RXYHUWH�DX[�SDUWLFXOLHUV�HW�DX[�HQWUHSULVHV 
 

1¶RXEOLH]�SDV�GH�YRXV�PXQLU�GH�YRWUH�FDUWH� 



3DJH�� 

&217(1(856�j�9(55(6 
 

���1RXV�YRXV�UDSSHORQV�TXH�OHV�ERUQHV�j�YHUUHV�VRQW�XQLTXHPHQW�UpVHUYpHV�DX�GpS{W�GH�YHUUHV��/HV�FRQWHQHXUV�VRQW�SUpYXV�SRXU�
UpFXSpUHU� XQLTXHPHQW� OHV� ERXWHLOOHV�� ERFDX[� HW� SRWV� HQ� YHUUH� HQ� YXH� GH� OHXU� UHF\FODJH� HW� GH� OHXU� UHYDORULVDWLRQ�� ,OV� VHUYHQW� j�
UHIDLUH�GHV�ERXWHLOOHV�HQ�YHUUH�� 

 

0DOKHXUHXVHPHQW�� QRXV� GpSORURQV� OH� FRPSRUWHPHQW� GH� SHUVRQQHV� TXL� VH� SHUPHWWHQW� LPSXQpPHQW� G¶\� GpSRVHU� WRXW� HW�
Q¶LPSRUWH� TXRL� VDQV� DXFXQ� VFUXSXOH�� QL� SRXU� O¶HQYLURQQHPHQW� QL� SRXU� OH� SHUVRQQHO� FRPPXQDO� TXL� VH� FKDUJH� GH� QHWWR\HU� FHV�
LPPRQGLFHV�VXU�OD�YRLULH� 

 

(Q�HIIHW��QRXV�FRQVWDWRQV�UpJXOLqUHPHQW�GHV�GpS{W�VDXYDJHV���VDFV�G¶RUGXUHV�PpQDJqUHV��GpWULWXV�HQ�WRXV�JHQUHV��GHUQLqUHPHQW�
EDF�DYHF�KXLOHV�GH�YLGDQJH�« 

 

&HWWH� SROOXWLRQ� � HVW� LQDGPLVVLEOH� G¶DXWDQW� SOXV� TX¶XQH� GpFKHWWHULH� HVW� WRXWH� SURFKH� GH� OD�
FRPPXQH��&HV�DFWHV�G¶LQFLYLVPH�VRQW�SXQLVVDEOHV�SDU�OD�ORL�HW�IRQW�O¶REMHW�G¶DPHQGHV� 

/HV�SHUVRQQHV�TXL� DJLVVHQW� GH� OD� VRUWH� QH� FRQQDLVVHQW� VDQV�GRXWH�SDV� OHV�GpILQLWLRQV�GHV�PRWV�
© UHVSHFW ª�HW�© GHYRLUV ª« 

 

'pSRVHU�� 
-�/HV�ERXWHLOOHV��OHV�SRWV��OHV�IODFRQV 
 

1H�SDV�GpSRVHU�� 
-�/D�YDLVVHOOH��OHV�YHUUHV��OD�IDwHQFH�HW�OD�SRUFHODLQH�VRQW�j�GpSRVHU�GDQV�OD�SRXEHOOH�GHV�RUGXUHV�PpQDJqUHV� 
-�/HV�DPSRXOHV��OHV�ODPSHV�j�pFRQRPLH�G¶pQHUJLH�VH�UHF\FOHQW��(OOHV�VRQW�j�GpSRVHU�HQ�GpFKHWWHULH�RX�j�O¶DFFXHLO�GH�FHUWDLQV�

PDJDVLQV� 
-�/HV�FRXYHUFOHV�PpWDOOLTXHV�GHV�SRWV�VRQW�j�PHWWUH�GDQV�OHV�VDFV�MDXQHV��/HV�DXWUHV�W\SHV�GH�FRXYHUFOHV�VRQW�j�PHWWUH�GDQV�
OD�SRXEHOOH�GHV�RUGXUHV�PpQDJqUHV� 

 

,O�HVW� LPSpUDWLI�GH�UHVSHFWHU�OH�WUL�VpOHFWLI�HW�G¶pYLWHU� OH�JDVSLOODJH��/HV�HQMHX[�SODQpWDLUHV�HQ�GpSHQGHQW��'HV�RXWLOV�FRQFUHWV�
FRPPH� OHV� GpFKHWWHULHV� IDFLOLWHQW� QRV� JHVWHV� GH� ERQ� VHQV� HW� G¶pFR� FLWR\HQQHWp�� &HUWDLQV� G¶HQWUH� QRXV� VH� FURLHQW� WRXMRXUV� WRXW�
SHUPLV�HW�V¶REVWLQHQW�j�rWUH�LUUHVSRQVDEOHV�� 

 

,O�Q¶HVW�MDPDLV�WURS�WDUG�SRXU�PLHX[�DJLU�HW�IDLUH�SUHXYH�GH�UHVSHFW���� 

'(6+(5%$*(�'(6�&,0(7,(5(6 
 
'HSXLV� OH� �HU� MDQYLHU� ������ OHV� VHUYLFHV� HVSDFHV� YHUWV� HW� YRLULH� GHV� FROOHFWLYLWpV� GRLYHQW� V¶rWUH� DIIUDQFKLV� GHV� SURGXLWV�

SK\WRVDQLWDLUHV�� 
/D�FRPPXQH�GH�3ULJQDF�HW�0DUFDPSV�D� VLJQp�XQH�FKDUWH�© ]pUR�SK\WR ª� �TXL� LPSOLTXH�GH�QH�SOXV�XWLOLVHU�GH�GpVKHUEDQWV�

FKLPLTXHV��� 
$LQVL��OHV�VHUYLFHV�WHFKQLTXHV�WRQGHQW�UpJXOLqUHPHQW�OHV�DOOpV�HW�DERUGV�GHV�FLPHWLqUHV�GH�IDoRQ�j�FH�TXH�FHX[�–FL�SUpVHQWHQW�

XQ�DVSHFW��FRUUHFW�G¶XQ�SRLQW�GH�YXH�GH�OD�SURSUHWp�HW�GH�O¶HVWKpWLVPH�� 
&H� GLVSRVLWLI� HQWUDvQH� XQ� VXUFURLW� GH� WUDYDLO�PDQXHO� SRXU� OHV� DJHQWV� WHFKQLTXHV��'DQV� OH� GHVVHLQ� GH� IDFLOLWHU� OH� WUDYDLO� GH�

FKDFXQ�� OHV� SURSULpWDLUHV� GH� WRPEHV� HW� FDYHDX[� IXQpUDLUHV� VH� GRLYHQW� G¶HQWUHWHQLU� FRQYHQDEOHPHQW� OD� FRQFHVVLRQ� TXL� OHXU� HVW�
DWWULEXpH�DLQVL�TXH�OHXUV�DERUGV�GDQV�O¶LQWpUrW�GH�WRXV� 

'DQV�OH�VRXFL�GH�IDYRULVHU�O¶HQWUHWLHQ�GHV�DOOpHV�HW�GHV�VROV�HQ�WHUUH��LO�OHXU�HVW�GHPDQGp�GH�PHWWUH�OHV�SRWV�GH�IOHXUV�VXU�OHV�
SHWLWV�WURWWRLUV�TXL�ERUGHQW�OHV�VpSXOWXUHV� 

 

0HUFL�GH�YRWUH�FRPSUpKHQVLRQ� 



3DJH�� 

J������6RUWLH�GH�O¶pFROH�GH�7HQQLV�j�3ULPHURVH�����J 
 

/ �¶87%3*� D� RUJDQLVp� XQH� VRUWLH� j� 3ULPHURVH�PHUFUHGL� ���PDL� SRXU� SHUPHWWUH� DX[� HQIDQWV� TXL� OH� VRXKDLWDLHQW�� GH� YRLU�
TXHOTXHV�PDWFKV�GH�KDXW�QLYHDX� 

 

���HQIDQWV�HW�DGROHVFHQWV�DFFRPSDJQpV�GH���DGXOWHV��DLQVL�TXH���HQIDQWV�HW���DGXOWHV�GH�3XJQDF��RQW�SX�SURILWHU�GH�FHW�DSUqV-
PLGL�HW�DVVLVWHU�DX� VLPSOH�'H�6FKHSSHU� �)5�� � �FRQWUH�*LPHQR��(63���DLQVL�TX¶DX�GRXEOH�%ODQFDQHDX[� ��/HVWLHQQH��)5��FRQWUH�
&HUUHWDQL�0RQURH��86$�� 

 

�0DOKHXUHXVHPHQW� OHV� )UDQoDLV� VH� VRQW�
LQFOLQpV� PDLV� QRXV� DYRQV� SX� DVVLVWHU� j� GH� WUqV�
EHDX[�pFKDQJHV � 

 

�&HUWDLQV� MHXQHV�RQW�SX�DYRLU�GHV�DXWRJUDSKHV�
GH�1LFRODV�0DKXW�HW�GHV�SRVWHUV�HW�PrPH�JDJQHU�j�
OD�WRPEROD�« 

 

1RXV� DYRQV� SX� DXVVL� DGPLUHU� OH� 6DODGLHU�
G¶$UJHQW� GH� OD� &RXSH� 'DYLV� U HPSRU Wp�SDU � OHV�
)UDQoDLV�SRXU�OD���q�IRLV� 

&H� WURSKpH�SqVH�������NJ«�7RXW� OH�PRQGH�D�
DSSUpFLp� O¶DWPRVSKqUH� GH� FH� JUDQG� FOXE� GH�
%RUGHDX[� 

 

/D� 0DLULH� GH� 3ULJQDF� D� PLV� j� QRWUH�
GLVSRVLWLRQ�OH�EXV��FH�TXL�QRXV�D�SHUPLV�GH�IDLUH�OH�
WUDMHW� WRXV� HQVHPEOH� GDQV� XQH� ERQQH� DPELDQFH��
1RXV� OD� UHPHUFLRQV� � DLQVL� TXH� OH� FKDXIIHXU� 0U�
7DQFKDXG� TXL� QRXV� D� DFFRPSDJQpV� GDQV� FHWWH�
VRUWLH� 

 
 

/H� WRXUQRL� GH� 3ULJQDF� RXYUH� VHV� SRU WHV� OH�
PHUFUHGL� ��� PDL� HW� GXUHUD� MXVTX¶DX� �� MXLQ��
MRXU�GHV�ILQDOHV� 

 
 

1RXV�SURSRVRQV���UHSDV ��OHV�YHQGUHGLV��HU�HW���MXLQ��,QVFULSWLRQV�DX�FOXE�RX�DX����������������� 
 

9HQH]�QRPEUHX[�HQFRXUDJHU�OHV�MRXHXUV�HW�SDVVHU�XQ�PRPHQW�FRQYLYLDO� 



3DJH��� 

/(6�$57,&/(6�'(�/$�352&+$,1(�3$587,21�'(95217�Ç75(�5(0,6�3$5�
/(6�e&2/(6�(7�/(6�$662&,$7,216�3285�/(�9(1'5(',����-8,1����� 

      &RQWDFW���OHWWUHGHPRQYLOODJH#RUDQJH�IU ,PSULPp�SDU�QRV�VRLQV 

5(3$6�'(�/$�&+$66(�'8���0$,����� 

&200(025$7,21�'8���0$,����� 

8Q�DQFLHQ�pOX�QRXV�D�TXLWWpV 
 

/D�0XQLFLSDOLWp�WLHQW�j�UHQGUH�KRPPDJH�j�0RQVLHXU�*LOEHUW�)5(1($8��DQFLHQ�FRQVHLOOHU�PXQLFLSDO�GH������j������ 
 

1p�j�0DUFDPSV�OH����DYULO�������LO�QRXV�D�TXLWWp�OH����PDL������j�O¶kJH�GH����DQV� 
 

(OX�DX�VHLQ�GH�OD�FRPPXQH�GH�0DUFDPSV�MXVTX¶DX��HU�PDUV�������GDWH�GH�OD�IXVLRQ�GHV�FRPPXQHV�GH�3ULJQDF�HW�&D]HOOHV�HW�
FHOOH�GH�0DUFDPSV��LO�IXW�HQVXLWH�pOX�MXVTX¶HQ������VXU�3ULJQDF�HW�0DUFDPSV��,O�IXW�pJDOHPHQW�3UpVLGHQW�GX�&RPLWp�GHV�)rWHV�GX�
YLOODJH�SHQGDQW�GH�QRPEUHXVHV�DQQpHV� 

 

/D�0XQLFLSDOLWp�WUDQVPHW�VHV�FRQGROpDQFHV�OHV�SOXV�VLQFqUHV�j�VD�IDPLOOH��DPLV�HW�SURFKHV� 

© /H���PDL�������QRXV�DYRQV�IDLW�OH�UHSDV�DQQXHO�GH�O¶$�&�&�$�DYHF�XQH�WUqV�ERQQH�DPELDQFH� 
 

/H�UHSDV�pWDLW�WUqV�ERQ�HW�ELHQ�SUpVHQWp�SDU�QRWUH�WUDLWHXU�0DGDPH�%5$8(5�GH�0DUFLOODF�HW�VHUYL�SDU�GH�FKDUPDQWHV�MHXQHV�
GDPHV� SXLV� DQLPp� SDU�&KULVWRSKH�&+(95(8;� HW� VD� FKDQWHXVH�'HOSKLQH� DYHF� VD� MROLH� YRL[� VDQV� RXEOLHU� QRWUH� SKRWRJUDSKH�
6pEDVWLHQ�*2*8(5<�TXL�V¶HQ�HVW�GRQQp�j�F°XU�MRLH��3XLV�FH�IXW�OH�WLUDJH�GH�OD�WRPEROD�TXL�D�IDLW�GHV�KHXUHX[��7RXW�OH�PRQGH�HVW�
UHSDUWL�ELHQ�FRQWHQW� 

 

6HXOHPHQW�LO�PDQTXDLW�EHDXFRXS�GH�FKDVVHXUV�GH�OD�FRPPXQH���1RXV�YRXV�GLVRQV�j�O¶DQQpH�SURFKDLQH�� 
 

%LHQ�DPLFDOHPHQW ª 
/H�%XUHDX 

%,%/,27+(48(�081,&,3$/( 
 

5(&+(5&+(�%(1(92/(6�3285�3(50$1(1&(6 
 

�������������� 


