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/
RUJDQLVDWLRQ�GH�FH�VHFRQG�WRXU�GHV�PXQLFLSDOHV�VH�IHUD�DYHF�OHV�GLVSRVLWLRQV�GH�
VpFXULWp�VDQLWDLUH�HQ�YLJXHXU���SRUW�GX�PDVTXH�REOLJDWRLUH� 
JHO�K\GUR�DOFRROLTXH�j�GLVSRVLWLRQ��VHQV�GH�FLUFXODWLRQ���� 

 

/HV�pOHFWLRQV�PXQLFLSDOHV�DXURQW�OLHX�j�FRQGLWLRQ�ELHQ�HQWHQGX�TXH�OHV�FRQGLWLRQV�
VDQLWDLUHV�VRLHQW�UpXQLHV�HW�DYHF�O¶DFFRUG�GX�JRXYHUQHPHQW� 

,1)2�2%-(7�3(5'8 
 

��FOHIV��W\SH�YpKLFXOH�PRWRULVp�� 
RQW�pWp�WURXYpHV�FKHPLQ�GH�&DELUDXG� 

(OOHV�VRQW�GLVSRQLEOHV�HQ�PDLULH 

',675,%87,21�'(�0$648(6 
 
'qV� UpFHSWLRQ� G¶XQ� QRPEUH� VXIILVDQW� GH� PDVTXHV� SRXU� OHV� KDELWDQWV� GH�

3ULJQDF� HW� 0DUFDPSV�� � OD� PXQLFLSDOLWp� D� RUJDQLVp� XQH� GLVWULEXWLRQ� OHV� ��� HW�
�� PDL�GHUQLHU�� ,OV�RQW�pWp�GLVWULEXpV�JUDWXLWHPHQW�j�FKDTXH�DGPLQLVWUpV� ���SDU�
SHUVRQQH�VHORQ�OH�IR\HU��� 

(Q� DPRQW�� GHV� PDVTXHV� FRPPDQGpV� DXSUqV� G¶XQH� FRXWXULqUH� DYDLHQW� pWp�
GLVWULEXpV�DXSUqV�GHV�SHUVRQQHV�OHV�SOXV�© YXOQpUDEOHV ª� 

 

&HV�PDVTXHV�SURYLHQQHQW�GH�OD�&RPPXQDXWp�GH�FRPPXQHV�GX�&XE]DJXDLV��
GX�&RQVHLO�'pSDUWHPHQWDO� GH� OD�*LURQGH� �UpFHSWLRQQpV� OH� ���PDL�� HW� GH� GHX[�
FRPPDQGHV�SDVVpH�HW�ILQDQFpH�SDU�OD�PDLULH�DXSUqV�GH�OD�SKDUPDFLH�GH�3ULJQDF�
HW�0DUFDPSV�HW�G¶XQH�FRXWXULqUH�SURIHVVLRQQHOOH�� ,O� V¶DJLW�GH�PDVTXHV�EDUULqUH�
DX[�QRUPHV�$IQRU��HQ�WLVVX�ODYDEOH�HW�UpXWLOLVDEOH�VHORQ�OHV�UHFRPPDQGDWLRQV�GH�
O¶(WDW�HW�OHV�FLUFRQVWDQFHV�GDQV�OHVTXHOOHV�LOV�GRLYHQW�rWUH�SRUWpV� 

��� 

6XLWH�j�OD�UpFHSWLRQ�GHV�PDVTXHV�GX�'pSDUWHPHQW� 
XQH�GHX[LqPH�GLVWULEXWLRQ�DXUD�OLHX� 

 

�6$0(',����-8,1�GH���K����j����K����j�OD�VDOOH�GHV�IrWHV 
 

$YHF�OHV�UqJOHV�VDQLWDLUHV�QpFHVVDLUHV�PLVHV�HQ�SODFH� 
�FDUWH�G¶LGHQWLWp�REOLJDWRLUH� 

%,%/,27+(48(�081,&,3$/( 
 

/D�ELEOLRWKqTXH�PXQLFLSDOH�URXYUH�VHV�SRUWHV�GH�IDoRQ�SDUWLHOOH�j�FRPSWHU�GX�PDUGL� ��� MXLQ� HQ�UHVSHFWDQW� OHV�SUHVFULSWLRQV�
VDQLWDLUHV�IDFH�j�O¶pYROXWLRQ�GH�O¶pSLGpPLH��'HV�JHVWHV�GH�SURWHFWLRQ�VHURQW�REOLJDWRLUHV�SRXU�OD�VDQWp�GH�FKDFXQ� 

 

-�RXYHUWXUH�OHV�PDUGL�HW�YHQGUHGL�GH����K����j����K��� 
-�SRUW�GX�PDVTXH�REOLJDWRLUH�SRXU�OHV�SXEOLFV�GH����DQV�HW�SOXV���GpFUHW�����-����GX����PDL������DUWLFOH������WRXWH�SHUVRQQH�
GH�RQ]H�DQV�RX�SOXV�SRUWH�XQ�PDVTXH�GH�SURWHFWLRQ�GDQV�OHV�pWDEOLVVHPHQWV�GH�W\SH�/��;��3$��&76��<�HW�6��/HV�ELEOLRWKqTXHV�
pWDQW�GHV�pWDEOLVVHPHQWV�GH�W\SH�6��� 
-�SUpVHQFH�G¶XQ�VHXO�DGKpUHQW�RX�IDPLOOH�j�OD�IRLV�GDQV�OD�ELEOLRWKqTXH 
-�OHV�OLYUHV�GH�UHWRXU�VHURQW�GpSRVpV�j�O¶HQWUpH�GDQV�GHV�FDLVVHV�SXLV�GpVLQIHFWpV�HW�PLV�HQ�TXDUDQWDLQH�SHQGDQW���MRXUV�DYDQW�

UpLQWpJUDWLRQ�HQ�UD\RQQDJHV�FRPPH�O¶H[LJH�OH�SURWRFROH�VDQLWDLUH� 
-�UHVSHFW�GH�OD�GLVWDQFLDWLRQ�SK\VLTXH 
-�0LVH�j�GLVSRVLWLRQ�GH�JHO�K\GUR�DOFRROLTXH�SRXU�GpVLQIHFWLRQ�GHV�PDLQV 
 

1RXV�YRXV�DWWHQGRQV�DYHF�SODLVLU�DYDQW�GH�UHWURXYHU�XQ�IRQFWLRQQHPHQW�QRUPDO 



3DJH�� 

/(�927(�3$5�352&85$7,21 
 

/HV� SURFXUDWLRQV� pWDEOLHV� SRXU� OH� ��� PDUV� UHVWHQW� � YDODEOHV� SRXU� OH� ��� MXLQ�� $� XQH� H[FHSWLRQ� WRXWHIRLV� �� OHV� SURFXUDWLRQV�
YDODEOHV�XQ�DQ��TXL�pWDLHQW�YDODEOHV� OH����PDUV�PDLV� QH� OH� VRQW�SOXV� OH���� MXLQ��QH� VHURQW�SDV�SURORQJpHV��$XWUHPHQW�GLW�� WRXWH�
SURFXUDWLRQ�G¶XQ�DQ�pWDEOLH�DYDQW�OH����MXLQ������GRLW�rWUH�UHIDLWH 

 

6L�YRXV�QH�SRXYH]�SDV�YRXV�GpSODFHU�RX�rWUH�SUpVHQW�GDQV�YRWUH�FRPPXQH�G
LQVFULSWLRQ�pOHFWRUDOH��YRXV�DYH]�OD�SRVVLELOLWp�GH�
FRQILHU�XQ�PDQGDW�j�XQ�DXWUH�pOHFWHXU�LQVFULW�GDQV�OD�PrPH�FRPPXQH�TXH�YRXV��&H�GHUQLHU�YRWHUD�HQ�YRWUH�QRP�� 

 
4X¶HVW-FH� TX¶XQH� SURFXUDWLRQ� ��8Q� pOHFWHXU � DEVHQW� RX�HPSrFKp�SHXW� FKRLVLU � XQ� DXWUH� pOHFWHXU � SRXU �DFFRPSOLU � j� VD�

SODFH� OHV� RSpUDWLRQV� GH� YRWH�� 2Q� DSSHOOH� OH� © PDQGDQW ª� OD� SHUVRQQH� TXL� QH� SRXUUD� SDV� DOOHU� YRWHU�� /H� © PDQGDWDLUH ª� HVW�
O¶pOHFWHXU�TXL�YRWH�j�VD�SODFH��0DQGDQW�HW�PDQGDWDLUH�GRLYHQW�rWUH�LQVFULWV�VXU�OHV�OLVWHV�pOHFWRUDOHV�GDQV�OD�PrPH�FRPPXQH�PDLV�
SDV�QpFHVVDLUHPHQW�GDQV�OH�PrPH�EXUHDX�GH�YRWH� 

eWDEOLU�XQH�SURFXUDWLRQ�HVW�XQH�GpPDUFKH�JUDWXLWH� 
 

2X� IDLUH� pWDEOLU� VD� SURFXUDWLRQ� �� /
DXWRU LWp� ORFDOHPHQW� KDELOLWpH� j� pWDEOLU � XQH� SURFXUDWLRQ� SHXW� YDU LHU �� 6HORQ� OD�
FRPPXQH�R��HVW�VLWXpH�VRQ�GRPLFLOH�RX�VRQ�OLHX�GH�WUDYDLO��OH�PDQGDQW�GRLW�VH�UHQGUH�� 

DX�WULEXQDO�MXGLFLDLUH�RX�GH�SUR[LPLWp�� 
DX�FRPPLVVDULDW�GH�SROLFH � 
j�OD�EULJDGH�GH�JHQGDUPHULH� 
6L�VRQ�pWDW�GH�VDQWp�RX�XQH�LQILUPLWp�VpULHXVH�HPSrFKHQW�OH�GpSODFHPHQW��OH�PDQGDQW�SHXW�GHPDQGHU�TX
XQ�SHUVRQQHO�KDELOLWp�j�

GpOLYUHU�XQH�SURFXUDWLRQ��SROLFLHU�RX�JHQGDUPH��VH�GpSODFH�j�GRPLFLOH�SRXU�pWDEOLU� OD�SURFXUDWLRQ��/D�GHPDQGH�GH�GpSODFHPHQW�
GRLW�rWUH�IDLWH�SDU�pFULW�HW�DFFRPSDJQpH�GX�FHUWLILFDW�PpGLFDO�RX�GX�MXVWLILFDWLI�GH�O
LQILUPLWp� 

/HV�FLWR\HQV�UpVLGDQW�j�O
pWUDQJHU�GRLYHQW�V¶DGUHVVHU�DX�FRQVXODW�RX�j�O
DPEDVVDGH�GH�)UDQFH� 
 

4XDQG�SHXW-RQ� IDLUH� pWDEOLU�XQH�SURFXUDWLRQ� ��8QH�SURFXUDWLRQ�SHXW�rWUH�pWDEOLH�WRXW�DX�ORQJ�GH�O
DQQpH�HW�LO�Q¶H[LVWH�
SDV� GH� GDWH� OLPLWH� j� VRQ� pWDEOLVVHPHQW�� 1pDQPRLQV� OHV� pOHFWHXUV� RQW� LQWpUrW� j� VH� SUpVHQWHU� GDQV� OHV� VHUYLFHV� FRPSpWHQWV�
VXIILVDPPHQW�W{W�DYDQW�XQ�VFUXWLQ��,O�\�D�QRQ�VHXOHPHQW�XQH�SOXV�IRUWH�DIIOXHQFH�GDQV�OD�VHPDLQH�SUpFpGHQW�OH�VFUXWLQ��PDLV�XQH�
SURFXUDWLRQ�WURS�WDUGLYH�PHWWUD�HQ�SpULO�VRQ�DFKHPLQHPHQW�HQ�PDLULH�GDQV�OHV�GpODLV� 

 

&RPELHQ�GH�WHPSV�HVW�YDODEOH�XQH�SURFXUDWLRQ���/D�SURFXUDWLRQ�HVW�pWDEOLH � 
VRLW�SRXU�XQ�VFUXWLQ�GpWHUPLQp��SRXU�OHV�GHX[�WRXUV�GH�O
pOHFWLRQ�RX�XQ�VHXO� � 
VRLW�SRXU�XQH�GXUpH�GRQQpH��GDQV�OD�OLPLWH�G
XQ�DQ��j�FRPSWHU�GH�VD�GDWH�G
pWDEOLVVHPHQW��'DQV�FH�FDV��O¶LQWpUHVVp�GRLW�DWWHVWHU�

VXU�O¶KRQQHXU�TX¶LO�HVW�GH�IDoRQ�GXUDEOH�GDQV�O¶LPSRVVLELOLWp�GH�VH�UHQGUH�j�VRQ�EXUHDX�GH�YRWH� 
 

/H�PDQGDQW 
4XL�SHXW�YRWHU�SDU�SURFXUDWLRQ� ����JUDQGHV�FDWpJRU LHV�GH�SHUVRQQHV�VRQW�FRQFHUQpHV�SDU �OH�YRWH�SDU �SURFXUDWLRQ��DU W�

/����GX�&RGH�pOHFWRUDO��� 
/HV�pOHFWHXUV�DWWHVWDQW�VXU�O
KRQQHXU�TX
HQ�UDLVRQ�G
REOLJDWLRQV�SURIHVVLRQQHOOHV��HQ�UDLVRQ�G
XQ�KDQGLFDS��SRXU�UDLVRQ�GH�VDQWp�

RX�HQ�UDLVRQ�GH�O
DVVLVWDQFH�DSSRUWpH�j�XQH�SHUVRQQH�PDODGH�RX�LQILUPH��LO�OHXU�HVW�LPSRVVLEOH�G
rWUH�SUpVHQW�GDQV�OHXU�FRPPXQH�
G
LQVFULSWLRQ�OH�MRXU�GX�VFUXWLQ�RX�GH�SDUWLFLSHU�j�FHOXL-FL�HQ�GpSLW�GH�OHXU�SUpVHQFH�GDQV�OD�FRPPXQH� 

/HV� pOHFWHXUV� DWWHVWDQW� VXU� O
KRQQHXU� TX
HQ� UDLVRQ� G
REOLJDWLRQV� GH� IRUPDWLRQ�� SDUFH� TX
LOV� VRQW� HQ� YDFDQFHV� RX� SDUFH� TX
LOV�
UpVLGHQW� GDQV� XQH� FRPPXQH� GLIIpUHQWH� GH� FHOOH� R�� LOV� VRQW� LQVFULWV� VXU� XQH� OLVWH� pOHFWRUDOH�� LOV� QH� VRQW� SDV� SUpVHQWV� GDQV� OHXU�
FRPPXQH�G
LQVFULSWLRQ�OH�MRXU�GX�VFUXWLQ� 

/HV�SHUVRQQHV�SODFpHV�HQ�GpWHQWLRQ�SURYLVRLUH�HW�OHV�GpWHQXV�SXUJHDQW�XQH�SHLQH�Q
HQWUDvQDQW�SDV�XQH�LQFDSDFLWp�pOHFWRUDOH� 
 
&RPPHQW�SHXW-RQ�pWDEOLU�XQH�SURFXUDWLRQ���/H�PDQGDQW�GRLW�VH�SUpVHQWHU �SHUVRQQHOOHPHQW�HW�rWUH�PXQL�� 
G¶XQ�MXVWLILFDWLI�G¶LGHQWLWp�DGPLV�SRXU�SRXYRLU�YRWHU��SDU�H[HPSOH ��SDVVHSRUW��FDUWH�QDWLRQDOH�G¶LGHQWLWp��SHUPLV�GH�FRQGXLUH��� 
GX�IRUPXODLUH�GH�YRWH�SDU�SURFXUDWLRQ� 
/H�IRUPXODLUH�HVW�GLVSRQLEOH�HQ� OLJQH� �VXU� LQWHULHXU�JRXY�IU��(Q�FDV�G¶LPSRVVLELOLWp�GH� OH� WpOpFKDUJHU�HW�GH� O¶LPSULPHU�� LO�HVW�

pJDOHPHQW�SRVVLEOH�GH�OH�GHPDQGHU�DX�JXLFKHW�GH�O¶DXWRULWp�KDELOLWpH�j�pWDEOLU�OD�SURFXUDWLRQ� 
 

&RPPHQW�SHXW-RQ�UpVLOLHU�XQH�SURFXUDWLRQ� ��/H�PDQGDQW�D�OD�SRVVLELOLWp�GH�UpVLOLHU �VD�SURFXUDWLRQ�j�WRXW�PRPHQW��/D�
UpVLOLDWLRQ�HVW�HIIHFWXpH�GHYDQW�OHV�PrPHV�DXWRULWpV��/H�IRUPXODLUH�HVW�OH�PrPH�TXH�SRXU�O¶pWDEOLVVHPHQW�G¶XQH�SURFXUDWLRQ��6XU�
XQ�PrPH�IRUPXODLUH��OH�PDQGDQW�SHXW�j�OD�IRLV�UpVLOLHU�OD�SURFXUDWLRQ�TX¶LO�DYDLW�pWDEOL�SUpFpGHPPHQW�HW��V¶LO�OH�VRXKDLWH��GpVLJQHU�
XQ�QRXYHDX�PDQGDWDLUH��&HSHQGDQW��PrPH�V¶LO�D�pWDEOL�XQH�SURFXUDWLRQ��OH�PDQGDQW�SHXW�WUqV�ELHQ�VH�UHQGUH�j�VRQ�EXUHDX�GH�YRWH�
HW�YRWHU�SHUVRQQHOOHPHQW��VL�O¶pOHFWHXU�TX¶LO�D�GpVLJQp�FRPPH�PDQGDWDLUH�Q
D�SDV�GpMj�YRWp�HQ�VRQ�QRP��$�FRQWUDULR��OH�PDQGDWDLUH�
QH�SRXUUD�SOXV�IDLUH�XVDJH�GH�VD�SURFXUDWLRQ�V
LO�HVW�FRQVWDWp�TXH�OH�PDQGDQW�V
HVW�GpMj�SUpVHQWp�DX�EXUHDX�GH�YRWH� 

 

/H�PDQGDWDLUH 
4XHOOHV�VRQW�OHV�FRQGLWLRQV�SRXU�rWUH�PDQGDWDLUH���3RXU �rWUH�PDQGDWDLUH��LO�IDXW�j�OD�IRLV � 
MRXLU�GH�VHV�GURLWV�pOHFWRUDX[�� 
rWUH�LQVFULW�GDQV�OD�PrPH�FRPPXQH�TXH�OH�PDQGDQW� 
/H� FKRL[� GX� PDQGDWDLUH� HVW� OLEUH�� VRXV� UpVHUYH� GHV� GHX[� FRQGLWLRQV� SUpFLWpHV�� 6D� SUpVHQFH� Q
HVW� SDV� QpFHVVDLUH� ORUV� GH�

O
pWDEOLVVHPHQW�GH�OD�SURFXUDWLRQ� 
/H�PDQGDWDLUH�QH�SHXW�GLVSRVHU�GH�SOXV�GH�GHX[�SURFXUDWLRQV�GRQW�XQH�VHXOH�pWDEOLH�HQ�)UDQFH��VRXV�UpVHUYH�� 
 

4XHOOHV� VRQW� OHV� PRGDOLWpV� GH� YRWH� ��/H�PDQGDWDLUH�QH� UHoRLW�SOXV�GH�YROHW�GH�SURFXUDWLRQ��&
HVW� DX�PDQGDQW�GH� OH�
SUpYHQLU�GH�OD�SURFXUDWLRQ��/H�MRXU�GX�VFUXWLQ��OH�PDQGDWDLUH�VH�SUpVHQWH�PXQL�GH�VD�SURSUH�SLqFH�G
LGHQWLWp��DX�EXUHDX�GH�YRWH�GX�
PDQGDQW��HW�YRWH�DX�QRP�GH�FH�GHUQLHU��GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�OHV�DXWUHV�pOHFWHXUV� 

 

,QIR���LQWHULHXU�JRXY�IU 
 
 



3DJH�� 

4X¶HVW-FH�TX¶XQH�FRPPXQH�" 
/D� FRPPXQH� HVW� OD� FROOHFWLYLWp� DGPLQLVWUDWLYH� GH� © EDVH ª� RX� GH� SUR[LPLWp�� &¶HVW� pJDOHPHQW� OD� SOXV� DQFLHQQH� HW�

SUREDEOHPHQW�OD�SOXV�LGHQWLILpH�SDU�OHV�DGPLQLVWUpV� 
&¶HVW�OD�ORL�GX����GpFHPEUH������TXL�D�pULJp�HQ�FRPPXQHV��WRXWHV�OHV�FRPPXQDXWpV�G¶KDELWDQWV���SDURLVVHV��YLOODJHV��ERXUJV��

YLOOHV��H[LVWDQW�DX�PRPHQW�GH�OD�5pYROXWLRQ�IUDQoDLVH��&HFL�H[SOLTXH�OH�QRPEUH�LPSRUWDQW�GH�FRPPXQHV�HQ�)UDQFH�DXMRXUG
KXL ��
��� ��� DX� �HU� MDQYLHU� ������ 3OXV� GH� ���� GHV� FRPPXQHV� RQW� PRLQV� GH� �� ���� KDELWDQWV �� ��� FRPPXQHV� RQW� XQH� SRSXODWLRQ�
VXSpULHXUH�j���� ����KDELWDQWV� 

/HV�FRPPXQHV�FRQQDLVVHQW�XQH�RUJDQLVDWLRQ� DGPLQLVWUDWLYH� XQLTXH�� TXHOOH� TXH� VRLW� OHXU� WDLOOH��'HSXLV�OD�ORL�PXQLFLSDOH�GH�
������HOOHV�VRQW�JpUpHV�SDU�OH�FRQVHLO�PXQLFLSDO�HW�SDU�OH�PDLUH��/H�FRQVHLO�PXQLFLSDO�HVW�pOX�DX�VXIIUDJH�XQLYHUVHO�GLUHFW��OH�PDLUH�
HVW�pOX�SDU�HW�SDUPL�OH�FRQVHLO�PXQLFLSDO��2UJDQH�H[pFXWLI�GH�OD�FRPPXQH-FROOHFWLYLWp�GpFHQWUDOLVpH��OH�PDLUH�HVW�SDU�DLOOHXUV�OH�
UHSUpVHQWDQW� GH� O¶eWDW� GDQV� OD� FRPPXQH-FLUFRQVFULSWLRQ� GpFRQFHQWUpH�� $X� WLWUH� GH� FHWWH� VHFRQGH� IRQFWLRQ�� LO� JqUH� O¶pWDW� FLYLO��
RUJDQLVH�OHV�pOHFWLRQV�HW�D�OD�TXDOLWp�G¶RIILFLHU�GH�SROLFH�MXGLFLDLUH��2Q�GLW�TX¶LO�FRQQDvW�XQ��GpGRXEOHPHQW�IRQFWLRQQHO�� 

/HV�FRPPXQHV�EpQpILFLHQW�GH�OD�FRPSpWHQFH� JpQpUDOH�SRXU�JpUHU� WRXWH�DIIDLUH�G¶LQWpUrW� FRPPXQDO��FH�TXL�Q¶HPSrFKH�SDV�
TXH�GH�QRPEUHXVHV�ORLV�OHXU�FRQILHQW GHV�FRPSpWHQFHV� LGHQWLILpHV�GDQV�OHV�GRPDLQHV�OHV�SOXV�YDULpV ��XUEDQLVPH�HW�PDvWULVH�GHV�
VROV� �SODQ� ORFDO� G¶XUEDQLVPH�–� VRXV� UpVHUYH� GH� OD� FRPSpWHQFH� GHV� pWDEOLVVHPHQWV� SXEOLFV� GH� FRRSpUDWLRQ� LQWHUFRPPXQDOH�� RX�
(3&,�� HW� GHV�PpWURSROHV�–�� GpOLYUDQFH� GHV� SHUPLV� GH� FRQVWUXLUH� �� ORJHPHQW �� DLGH� VRFLDOH� �DX� WUDYHUV� QRWDPPHQW� GHV� FHQWUHV�
FRPPXQDX[�G¶DFWLRQ�VRFLDOH��&&$6� ��JHVWLRQ�GHV�pFROHV�pOpPHQWDLUHV�HW�PDWHUQHOOHV ��FXOWXUH�HW�SDWULPRLQH ��WRXULVPH�HW�VSRUW�
�FDPSLQJV��pTXLSHPHQWV�VSRUWLIV��RIILFHV�GX�WRXULVPH���� 

/H� FKDPS� GH� FRPSpWHQFHV� GHV� FRPPXQHV� D�GLPLQXp� DX� SURILW� GH� O¶LQWHUFRPPXQDOLWp� j� OD� VXLWH� GH� O¶DGRSWLRQ� GH� OD� ORL�
1275H�GX���DR�W������ 

 
4X¶HVW-FH�TX¶XQH�0XQLFLSDOLWp�" 
/D�PXQLFLSDOLWp�GpVLJQH��GH�PDQLqUH�FRXUDQWH��OHV�RUJDQHV�G¶XQH�FRPPXQH�F¶HVW-j-GLUH � 
OH� FRQVHLO� PXQLFLSDO �� F¶HVW� O¶HQVHPEOH� GHV� FRQVHLOOHUV� PXQLFLSDX[� pOXV� DX� VXIIUDJH� XQLYHUVHO� GLUHFW� ORUV� GHV� pOHFWLRQV�

PXQLFLSDOHV��/H�FRQVHLO�PXQLFLSDO�HVW�O¶LQVWDQFH�GpOLEpUDWLYH��F¶HVW-j-GLUH�TX¶HOOH�HVW�FKDUJpH�SDU�VHV�GpOLEpUDWLRQV�GH�UpJOHU�OHV�
DIIDLUHV�GH�OD�FRPPXQH � 

OH� PDLUH� HW� VHV� DGMRLQWV �� LOV�FRQVWLWXHQW� O¶H[pFXWLI�GH� OD�FRPPXQH��FKDUJp�GH�PHWWUH�HQ�°XYUH� OHV�GpFLVLRQV�SULVHV�SDU� OH�
FRQVHLO�PXQLFLSDO��/H�PDLUH��pOX�SDU�OHV�FRQVHLOOHUV�PXQLFLSDX[�ORUV�GH�OD�SUHPLqUH�VpDQFH�GX�QRXYHDX�FRQVHLO�PXQLFLSDO��HVW�VHXO�
FKDUJp�GH�O¶DGPLQLVWUDWLRQ��0DLV�LO�SHXW��VRXV�VD�VXUYHLOODQFH�HW�VD�UHVSRQVDELOLWp��GpOpJXHU�SDU�DUUrWp�XQH�SDUWLH�GH�VHV�IRQFWLRQV�j�
XQ�RX�SOXVLHXUV�DGMRLQWV��&HV�GpOpJDWLRQV��SUpFLVHV�HW�OLPLWpHV�GDQV�OHXU�REMHW��SHXYHQW�rWUH�UpVLOLpHV�j�WRXW�PRPHQW� 

 
4XHOOHV�VRQW�OHV�IRQFWLRQV�G¶XQ�PDLUH�" 
'DQV� OHV�FRPPXQHV�� O¶eWDW�QH�GpOqJXH�SDV�GH�UHSUpVHQWDQWV�GRWpV�GH�FRPSpWHQFHV�JpQpUDOHV��j� O¶LQVWDU�GHV�SUpIHWV�GDQV� OHV�

GpSDUWHPHQWV�HW�OHV�UpJLRQV� 
/H�PDLUH�HVW�j�OD�IRLV�DJHQW�GH�O¶eWDW�HW�LO�DJLW�DX�QRP�GH�OD�FRPPXQH�HQ�WDQW�TXH�FROOHFWLYLWp�WHUULWRULDOH��/H�PDLUH�HVW�pOX�

SDU�OH�FRQVHLO�PXQLFLSDO�DX�VFUXWLQ�VHFUHW�ORUV�GH�OD�SUHPLqUH�UpXQLRQ�GX�FRQVHLO�VXLYDQW�OHV�pOHFWLRQV�PXQLFLSDOHV� 
(Q�WDQW�TX¶DJHQW�GH�O¶eWDW��VRXV�O¶DXWRULWp�GX�SUpIHW��OH�PDLUH�UHPSOLW�GHV�IRQFWLRQV�DGPLQLVWUDWLYHV�GRQW�QRWDPPHQW � 
OD�SXEOLFDWLRQ�GHV�ORLV�HW�UqJOHPHQWV ��O¶RUJDQLVDWLRQ�GHV�pOHFWLRQV ��OD�OpJDOLVDWLRQ�GHV�VLJQDWXUHV� 
6RXV�O¶DXWRULWp�GX�SURFXUHXU�GH�OD�5pSXEOLTXH��LO�H[HUFH�GHV�IRQFWLRQV�GDQV�OH�GRPDLQH�MXGLFLDLUH ��LO�HVW�RIILFLHU�G¶pWDW�FLYLO�HW�

RIILFLHU�GH�SROLFH�MXGLFLDLUH� 
(Q�WDQW�TX¶DJHQW�H[pFXWLI�GH�OD�FRPPXQH � 
OH�PDLUH� HVW� FKDUJp� GH� O¶H[pFXWLRQ� GHV� GpFLVLRQV� GX� FRQVHLO�PXQLFLSDO� HW� DJLW� VRXV� FRQWU{OH� GH� FH�GHUQLHU�� ,O� UHSUpVHQWH� OD�

FRPPXQH�HQ�MXVWLFH��SDVVH�OHV�PDUFKpV��VLJQH�GHV�FRQWUDWV��SUpSDUH�OH�EXGJHW��JqUH�OH�SDWULPRLQH�FRPPXQDO � 
LO�H[HUFH�GHV�FRPSpWHQFHV�GpOpJXpHV�SDU� OH�FRQVHLO�PXQLFLSDO�HW�GRLW�DORUV� OXL� UHQGUH�FRPSWH�GH�VHV�DFWHV��/HV�GpOpJDWLRQV�

SRUWHQW�VXU�GHV�GRPDLQHV�WUqV�GLYHUV��DIIHFWDWLRQ�GHV�SURSULpWpV�FRPPXQDOHV��UpDOLVDWLRQ�GHV�HPSUXQWV��FUpDWLRQ�GH�FODVVHV�GDQV�
OHV�pFROHV��DFWLRQ�HQ�MXVWLFH«��HW�VRQW�UpYRFDEOHV�j�WRXW�PRPHQW��/D�ORL�GX����DR�W������UHODWLYH�DX[�OLEHUWpV�HW�UHVSRQVDELOLWpV�
ORFDOHV� DXWRULVH� OH�PDLUH� j� VXEGpOpJXHU�� j� XQ� DGMRLQW� RX� XQ� FRQVHLOOHU�PXQLFLSDO�� OHV� DWWULEXWLRQV� TXL� OXL� RQW� pWp� FRQILpHV� SDU�
GpOpJDWLRQ � 

OH�PDLUH�HVW�WLWXODLUH�GH�SRXYRLUV�SURSUHV��(Q�PDWLqUH�GH�SROLFH�DGPLQLVWUDWLYH��LO�HVW�FKDUJp�GH�PDLQWHQLU�O¶RUGUH�SXEOLF��GpILQL�
GDQV�OH�FRGH�JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��&*&7��FRPPH�OH�ERQ�RUGUH��OD�V�UHWp��OD�VpFXULWp�HW�OD�VDOXEULWp�SXEOLTXHV��,O�
V¶DJLW�pJDOHPHQW�GH�SROLFHV�VSpFLDOHV��EDLJQDGH��FLUFXODWLRQ«�� 

/H�PDLUH� HVW� DXVVL� OH� FKHI� GH� O¶DGPLQLVWUDWLRQ� FRPPXQDOH�� ,O� HVW� OH� VXSpULHXU� KLpUDUFKLTXH� GHV� DJHQWV� GH� OD� FRPPXQH� HW�
GLVSRVH�G¶XQ�SRXYRLU�G¶RUJDQLVDWLRQ�GHV�VHUYLFHV�� 

 
4XHO�HVW�OH�U{OH�GX�FRQVHLO�PXQLFLSDO�" 
/H�FRQVHLO�PXQLFLSDO��GRQW�OHV�PHPEUHV�VRQW�pOXV�DX�VXIIUDJH�XQLYHUVHO�GLUHFW�ORUV�GHV�pOHFWLRQV�PXQLFLSDOHV��UHSUpVHQWH�OHV�

KDELWDQWV��6HV�DWWULEXWLRQV�VRQW�WUqV� ODUJHV�GHSXLV�OD�JUDQGH�ORL�PXQLFLSDOH�GH�������TXL�OH�FKDUJH�GH�UpJOHU�³SDU�VHV�GpOLEpUDWLRQV�
OHV�DIIDLUHV�GH�OD�FRPPXQH´��&HWWH�FRPSpWHQFH�V¶pWHQG�j�GH�QRPEUHX[�GRPDLQHV��/H�FRQVHLO�PXQLFLSDO�GRQQH�VRQ�DYLV�WRXWHV�OHV�
IRLV�TX¶LO�HVW�UHTXLV�SDU�OHV�WH[WHV�RX�SDU�OH�UHSUpVHQWDQW�GH�O¶eWDW� 

,O�pPHW�GHV�Y°X[�VXU�WRXV�OHV�VXMHWV�G¶LQWpUrW�ORFDO ��LO�YRWH�OH�EXGJHW��DSSURXYH�OH�FRPSWH�DGPLQLVWUDWLI��EXGJHW�H[pFXWp���LO�
HVW� FRPSpWHQW� SRXU� FUpHU� HW� VXSSULPHU� GHV� VHUYLFHV� SXEOLFV� PXQLFLSDX[�� SRXU� GpFLGHU� GHV� WUDYDX[�� SRXU� JpUHU� OH� SDWULPRLQH�
FRPPXQDO��SRXU�DFFRUGHU�GHV�DLGHV�IDYRULVDQW�OH�GpYHORSSHPHQW�pFRQRPLTXH« 

/H�FRQVHLO�H[HUFH�VHV�FRPSpWHQFHV�HQ�DGRSWDQW�GHV�GpOLEpUDWLRQV��&H�WHUPH�GpVLJQH�LFL�OHV�PHVXUHV�YRWpHV��,O�SHXW�IRUPHU�GHV�
FRPPLVVLRQV�GLVSRVDQW�G¶XQ�SRXYRLU�G¶pWXGH�GHV�GRVVLHUV� 

/H�FRQVHLO�PXQLFLSDO�GRLW�VH�UpXQLU�DX�PRLQV�XQH�IRLV�SDU�WULPHVWUH�HW�O¶RUGUH�GX�MRXU��IL[p�SDU�OH�PDLUH��GRLW�rWUH�FRPPXQLTXp�
DYDQW� OH� GpEXW� GH� OD� VpDQFH��&HOOH-FL� HVW� RXYHUWH� DX� SXEOLF� VDXI� VL� O¶DVVHPEOpH� GpFLGH� OH� KXLV� FORV�� RX� VL� OH�PDLUH� H[HUFH� VRQ�
SRXYRLU�GH�³SROLFH�GHV�VpDQFHV´��QRWDPPHQW�HQ�FDV�G¶DJLWDWLRQ��HW�UHVWUHLQW�O¶DFFqV�GX�SXEOLF�DX[�GpEDWV� 

(Q�FDV�GH�G\VIRQFWLRQQHPHQW�JUDYH��OH�FRQVHLO�PXQLFLSDO�SHXW�rWUH�GLVVRXV�SDU�GpFUHW�HQ�FRQVHLO�GHV�PLQLVWUHV� 

3(7,7�5$33(/ 



3DJH�� 

5$0$66$*( 
'(�/$�)(55$,//( 

 

0$5',����-8,1�j�SDUWLU�GH�� K��� 
 

/D�0XQLFLSDOLWp�SURSRVH�G¶HIIHFWXHU�XQ�UDPDVVDJH�GH�IHUUDLOOH��XQLTXHPHQW��SRXU�OHV�DGPLQLVWUpV�TXL�RQW�GHV�GLIILFXOWpV�j�VH�
UHQGUH�j�OD�GpFKqWWHULH��,O�YRXV�HVW�GHPDQGp��GDQV�OD�PHVXUH�GX�SRVVLEOH��GH�UDVVHPEOHU�YRV�GpFKHWV�GH�PDQLqUH�j�FH�TX¶LOV�VRLHQW�
DFFHVVLEOHV�SRXU�OHXU�pYDFXDWLRQ�SDU�OHV�DJHQWV�PXQLFLSDX[�� 

 

0HUFL�GH�YRXV�LQVFULUH�DX�VHFUpWDULDW�GH�OD�0DLULH��( �������������� 

,1)250$7,21 
 

5(175e(�6&2/$,5(���3(5,�6&2/$,5(������������ 
  
/HV� QRXYHOOHV� LQVFULSWLRQV� j� O¶pFROH� SULPDLUH� �PDWHUQHOOH� HW� pOpPHQWDLUH�� HW� OHV� GRVVLHUV� G¶LQVFULSWLRQ� SpULVFRODLUHV� VRQW�

GLVSRQLEOHV�GHSXLV�OH�PRLV�GH�PDL�VXU�OH�VLWH�LQWHUQHW�GH�OD�FRPPXQH�� 
 
,16&5,37,216�6&2/$,5(6 
 

/HV� SDUHQWV� GRLYHQW� VH� UHQGUH� j� OD� PDLULH� PXQLV� GX� OLYUHW� GH� IDPLOOH�� GX� FDUQHW� GH� VDQWp� GH� O¶HQIDQW�� G¶XQ� MXVWLILFDWLI� GH�
GRPLFLOH�HW�G¶XQH�SLqFH�G¶LGHQWLWp��(QVXLWH�LOV�SHXYHQW�FRQWDFWHU�O¶pFROH�SRXU�O¶LQVFULSWLRQ�DYHF�OH�FHUWLILFDW�G¶LQVFULSWLRQ�GpOLYUp�
SDU�OD�PDLULH��/D�'LUHFWULFH�GH�O¶pFROH�GH�3ULJQDF�HW�0DUFDPSV��eORGLH�$QGUp��VH�WLHQW�j�OD�GLVSRVLWLRQ�GHV�SDUHQWV�G¶pOqYHV�SRXU�
WRXV�UHQVHLJQHPHQWV�HW�LQIRUPDWLRQV�FRQFHUQDQW�OD�UHQWUpH�VFRODLUHV�������������DX�Q�����������������HW�DX[�KRUDLUHV�G¶RXYHUWXUH�
GH�O¶pFROH�GH���K�j����K�HW�GH����K����j����K����DYHF�XQH�SULRULWp�OH�PDUGL� 

 

$77(17,21�� QRXV� YRXV� UDSSHORQV� TXH� OHV� GRVVLHUV� G¶LQVFULSWLRQ� VFRODLUH� FRQFHUQHQW� 81,48(0(17� OHV� QRXYHOOHV�
LQVFULSWLRQV�F¶HVW-j-GLUH�OHV�HQIDQWV�VFRODULVpV�SRXU�OD��qUH�IRLV�j�O¶pFROH�GH�3ULJQDF�HW�0DUFDPSV���OHV�HQIDQWV�QpV�HQ������SRXU�
XQH��qUH�LQVFULSWLRQ�HQ�SHWLWH�VHFWLRQ�PDWHUQHOOH�HW�RX�OHV�HQIDQWV�TXL�VRQW�QRXYHDX[�DUULYDQWV�VXU�OD�FRPPXQH� 

 
,16&5,37,216�3(5,�6&2/$,5(6���FDQWLQH��JDUGHULH��EXV��3�$�,�� 
 

/HV� GRVVLHUV� SpULVFRODLUHV� GRLYHQW� rWUH� UHQGXV�� G�PHQW� UHPSOLV�� DX� SOXV� WDUG� OH� ��� MXLQ� ������ ,OV� VRQW� LQGLVSHQVDEOHV� SRXU�
O¶LQVFULSWLRQ� GH� YRWUH� �YRV�� HQIDQW�V�� DX[� VHUYLFHV� SpULVFRODLUHV� �FDQWLQH�� JDUGHULH�� EXV�� 3�$�,��� 1RXV� YRXV� GHPDQGRQV� GH� OHV�
UHPSOLU�DYHF�OD�PHLOOHXUH�DWWHQWLRQ�HW�GH�UHVSHFWHU�OD�GDWH�EXWRLU�GDQV�OH�VRXFL�G¶XQH�PHLOOHXU�JHVWLRQ�GH�FKDTXH�GRVVLHU� 

&HUWDLQV�GRVVLHUV��VRQW�LQFRPSOHWV�FRPPH�O¶DVVXUDQFH� H[WUD� VFRODLUH��LQGLVSHQVDEOH�j�OD�VpFXU LWp�GH�YRWUH�HQIDQW�HQ�FDV�
G¶DFFLGHQW�RX�FDXVp�j�XQ�WLHUV��,O�HVW�LPSpUDWLI�G¶DGUHVVHU�j�OD�PDLULH�FHWWH�DWWHVWDWLRQ�GDQV�OHV�PHLOOHXUV�GpODLV� 

9RWUH�DGUHVVH�PDLO�QRXV�HVW�pJDOHPHQW�SUpFLHXVH�FRPPH�D�SX� OH� UpYpOHU� OD�FULVH�TXH�QRXV� WUDYHUVRQV�SRXU�FRPPXQLTXHU�HW�
LQIRUPHU�UDSLGHPHQW�OHV�SDUHQWV� 

 

'HSXLV� VHSWHPEUH� ������ XQ� QRXYHDX� PRGH� GH� SDLHPHQW� YRXV� HVW� SURSRVp� SRXU� OHV� VHUYLFHV� SpUL� VFRODLUHV� �� JDUGHULH�� EXV��
FDQWLQH��(Q�HIIHW��YRXV�SRXYH]�SURFpGHU�DX�SDLHPHQW�SDU�FDUWH�EOHXH�SRXU�WRXV�FHV�VHUYLFHV�YLD�OH�VLWH�LQWHUQHW�GX�0LQLVWqUH�GHV�
ILQDQFHV���ZZZ�WLSL�EXGJHW�JRXY�IU

 
)DFH�j�OD�FRQMRQFWXUH�OLpH�j�OD�FULVH�VDQLWDLUH��QRXV�YRXV�LQYLWRQV�j�QRXV�UHWRXUQHU�OHV�GRVVLHUV�G�PHQW�UHPSOLV �GH�GLIIpUHQWHV�

PDQLqUHV�� 
  

–� OHV�WpOpFKDUJHU�VXU�OH�VLWH�LQWHUQHW�GH�OD�FRPPXQH��OHV�FRPSOpWHU�HW�QRXV�OHV�UHQYR\HU�j�O¶DGUHVVH�PDLO�VXLYDQWH���SULJQDF-
PDUFDPSV#RUDQJH�IU 

–� OHV� LPSULPHU�� OHV� FRPSOpWHU� HW� OHV� GpSRVHU� GDQV� OHV� ERvWHV� DX[� OHWWUHV� GH� OD�PDLULH��'HX[� ERvWHV� DX[� OHWWUHV� VRQW� j� YRWUH�
GLVSRVLWLRQ���GHYDQW �HQ�IDoDGH�SRUWH�PDUURQ�HQWUH�OD�PDLULH�HW�OD�VDOOH�GHV�IrWHV� �HW�GHUULqUH�OD�PDLULH� 

–�OHV�LPSULPHU��OHV�FRPSOpWHU�HW�OHV�DGUHVVHU�SDU�YRLH�SRVWDOH�j�O¶DGUHVVH�SRVWDOH�VXLYDQWH���0DLULH�GH�3ULJQDF�HW�0DUFDPSV�����
DYHQXH�GHV�F{WHV�GH�ERXUJ��������3ULJQDF�HW�0DUFDPSV 

-�OHV�LPSULPHU��OHV�FRPSOpWHU�HW�OHV�UHWRXUQHU�GLUHFWHPHQW�j�OD�0DLULH�GH�3ULJQDF�HW�0DUFDPSV� 
 
 0HUFL�GH�YRWUH�FRPSUpKHQVLRQ� 
 

3RXU�WRXV�UHQVHLJQHPHQWV�FRPSOpPHQWDLUHV�� 
0DLULH�����������������  �0DLO���SULJQDF-PDUFDPSV#RUDQJH�IU   

6LWH�LQWHUQHW���SULJQDFHWPDUFDPSV�IU 



3DJH�� 

18,6$1&(6�62125(6�HW�92,6,1$*( 
 

8Q� SHWLW� UDSSHO� V¶LPSRVH� FDU� DYHF� OHV� EHDX[� MRXUV�� RQ� SDVVH� SOXV� GH� WHPSV� GDQV� VRQ� MDUGLQ�� HW� QRWDPPHQW� j� O¶HQWUHWHQLU�
G¶DXWDQW�SOXV�ORUV�GH�FHWWH�ORQJXH�SpULRGH�GH�FRQILQHPHQW�TXL�D�SHUPLV�j�FHUWDLQV�GH�IDLUH�GH�OHXU�MDUGLQ�GHV�© SHWLWV�9HUVDLOOHV ª��
0DLV�DWWHQWLRQ��SRXU�QH�SDV�QXLUH�j�VRQ�YRLVLQDJH��LO�\�D�GHV�UqJOHV�j�UHVSHFWHU�ORUVTXH�YRXV�EULFROH]�RX�MDUGLQH]�DYHF�GHV�RXWLOV�
VXVFHSWLEOHV�GH�GpUDQJHU�HQ�UDLVRQ�GH�OHXU�EUXLW� 

 

9RLFL�OHV�FUpQHDX[�KRUDLUHV�j�UHVSHFWHU�VL�YRXV�QH�YRXOH]�SDV�YRXV�H[SRVHU�j�XQH�DPHQGH�HW�j�OD�FROqUH�GH�YRV�YRLVLQV�� 
 
 
 

-RXUV�RXYUDEOHV�����K���������K����–����K���������K��� 
 

6DPHGL�����K���������K����–����K���������K��� 
 

'LPDQFKH�HW�MRXUV�IpULpV������K���������K��� 
 

3UHQH]�VRLQ�GH�YRV�RUHLOOHV�HW�FHOOHV�GH�YRV�YRLVLQV 
 
 

 

/H� 0DLUH� UDSSHOOH� TXH� OHV� SRVVHVVHXUV� G¶RXWLOV� RX� G¶DSSDUHLOV�� WHOV� TXH� WRQGHXVHV� j� JD]RQ� j� PRWHXU� WKHUPLTXH��
WURQoRQQHXVHV��SHUFHXVHV��UDERWHXVHV��GpEURXVVDLOOHXVHV�RX�VFLHV�PpFDQLTXHV«���GRQW�O¶XWLOLVDWLRQ�HVW�VXVFHSWLEOH�GH�FDXVHU�XQH�
JrQH�SRXU�OH�YRLVLQDJH�HQ�UDLVRQ�GH�OHXU�LQWHQVLWp�VRQRUH��VRQW�GDQV�O¶REOLJDWLRQ�GH�Q¶XWLOLVHU�FH�PDWpULHO�TX¶DX[�MRXUV�HW�KHXUHV�FL
-GHVVXV��FRQIRUPpPHQW�DX[�WHUPHV�GH�O¶DUUrWp�SUpIHFWRUDO�GX���PDUV������ 

(175(7,(1�'(6�752772,56�(7�'(6�&$1,9($8; 
 

�'$16�/(6�&20081(6 
 

'HSXLV� OH� �HU� MDQYLHU� ������ OHV� VHUYLFHV� HVSDFHV� YHUWV� HW� YRLULHV� 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��� 
 

&HV�QRXYHOOHV�PHVXUHV�HQWUDvQHQW�XQH�FKDUJH�GH�WUDYDLO�SOXV�LPSRUWDQWH�SRXU�O¶HQWUHWLHQ�GHV�YRLHV�FRPPXQDOHV� 
&¶HVW� SRXUTXRL� QRXV� VROOLFLWRQV� OD� VROLGDULWp� FROOHFWLYH� GHV� KDELWDQWV� GX� YLOODJH� HQ� GHPDQGDQW� j� FKDFXQ� G¶HQWUHWHQLU� XQ�

PLQLPXP�OHV�WURWWRLUV�HW�FDQLYHDX[�HQ�IDFH�GH�VRQ�KDELWDWLRQ��EDOD\DJH��GpVKHUEDJH�� 
 

&H�VHUYLFH�TXH�FKDFXQ�SHXW�UHQGUH�j�OD�FROOHFWLYLWp�PDLV�DXVVL�j�VRL-PrPH�UpSRQG�WRXW�VLPSOHPHQW�j�XQ�HVSULW�G¶HQWUDLGH�HW�GH�
ELHQ�YLYUH�HQVHPEOH� 

1DWXUHOOHPHQW��QRXV� VRPPHV�FRQVFLHQWV�TXH�FHWWH�GpPDUFKH�QpFHVVLWH�XQ�HIIRUW�TXL�G¶DLOOHXUV��QRXV� OH�FRQVWDWRQV�GpMj�� HVW�
SUDWLTXpH� SDU� GH� QRPEUHX[� ULYHUDLQV�� &HV� GHUQLHUV� QH� QRXV� RQW� SDV� DWWHQGXV� SRXU� SUHQGUH� XQH� WHOOH� LQLWLDWLYH� HW� QRXV� OHV� HQ�
UHPHUFLRQV�YLYHPHQW� 

 

4XRLTX¶LO�HQ�VRLW��FHWWH�YRORQWp�GH�YRXV�VROOLFLWHU�GHPDQGH�XQ�SHX�GH�WHPSV�HW�G¶pQHUJLH�HW�WRXW�OH�PRQGH��SRXU�GHV�UDLVRQV�GH�
VDQWp�RX�DXWUH��Q¶HVW�SDV�HQ�PHVXUH�GH�OD�PHWWUH�HQ�SUDWLTXH��1RXV�OH�FRPSUHQRQV�IRUW�ELHQ� 

,O�V¶DJLW�pYLGHPPHQW�GH�SDUWLFLSHU�j�O¶HQWUHWLHQ�GH��VHV�DERUGV�GDQV�OD�PHVXUH�GX�SRVVLEOH� 
 

/HV�DJHQWV�WHFKQLTXHV�GH�OD�YRLULH�VRQW�ELHQ�HQWHQGX�WRXMRXUV�SUpVHQWV�SRXU�SDOOLHU�j�FH�VHUYLFH� 
 

8Q� DUUrWp� PXQLFLSDO� SRXUUDLW� SUpYRLU� TXH� FKDTXH� KDELWDQW� GH� OD� FRPPXQH� SDUWLFLSH� j� O¶HIIRUW� FROOHFWLI� G¶HQWUHWLHQ� HQ�
PDLQWHQDQW�VD�SDUWLH�GH�WURWWRLU�HW��FDQLYHDX�HQ�ERQ�pWDW�GH�SURSUHWp�VXU�WRXWH�OD�ORQJXHXU��DX�GURLW�GH�VD�IDoDGH�HW�HQ�OLPLWH�GH�
SURSULpWp��FRQIRUPpPHQW�DX[�REOLJDWLRQV�GX�UqJOHPHQW�VDQLWDLUH�GpSDUWHPHQWDO� 

 

2U�QRXV�VRXKDLWRQV�VLPSOHPHQW�IDLUH�DSSHO�DX�FLYLVPH�HW�j�OD�VROLGDULWp�SRXU�OH�ELHQ�rWUH�GH�FKDFXQ���OH�ELHQ�YLYUH�HQVHPEOH�HW�
O¶HPEHOOLVVHPHQW�GH�QRWUH�YLOODJH��0HUFL�GH�YRWUH�FRPSUpKHQVLRQ� 

 
 
 

&(�48(�',7�/$�/2,� 
 

(Q�YHUWX�GH�O¶DUWLFOH�/������-��GX�FRGH�JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��&*&7���OH�PDLUH�H[HUFH�OD�SROLFH�PXQLFLSDOH�HQ�
YXH�G¶DVVXUHU� © OH�ERQ�RUGUH�� OD�V�UHWp�� OD�VpFXULWp�HW� OD� VDOXEULWp�SXEOLTXHV ª��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�© OD�VXUHWp�HW� OD�
FRPPRGLWp�GX�SDVVDJH�GDQV�OHV�UXHV��TXDLV��SODFHV�HW�OHV�YRLHV�SXEOLTXHV��FH�TXL�FRPSUHQG�OH�QHWWRLHPHQW��«� ª� 

/D� MXULVSUXGHQFH� DGPLQLVWUDWLYH� UHFRQQDLW� DX� PDLUH� OD� SRVVLELOLWp� GH� SUHVFULUH� SDU� DUUrWp� DX[� ULYHUDLQV� GH� SURFpGHU� DX�
QHWWRLHPHQW�GX�WURWWRLU�VLWXp�GHYDQW�OHXU�KDELWDWLRQ��&(��GX����RFWREUH�������*DUQRWHO�� 

$LQVL�� LO�Q¶H[LVWH�SDV�G¶REOLJDWLRQ�GH�SULQFLSH�SRXU� OHV� ULYHUDLQV�GH�QHWWRLHPHQW�GX� WURWWRLU�VLWXp�GHYDQW� OHXU�KDELWDWLRQ��(Q�
YHUWX�GHV�VHV�SRXYRLUV�GH�SROLFH�� OH�PDLUH�DSSUpFLH��DX�FDV�SDU�FDV��HQ�IRQFWLRQ�GHV�PR\HQV�GRQW�GLVSRVH�OD�FRPPXQH��V¶LO�HVW�
RSSRUWXQ�GH�IDLUH�VXSSRUWHU�OH�QHWWRLHPHQW�GHV�WURWWRLUV�SDU�OHV�ULYHUDLQV�� 



3DJH�� 

25'85(6�0(1$*(5(6 
 

8Q�JUDQG�PHUFL�DX�SHUVRQQHO�GX�60,&9$/�HW�DX[�KDELWDQWV 
'XUDQW�OD�SpULRGH�GH�FRQILQHPHQW�HW�PDOJUp�OHV�GLIILFXOWpV�TXRWLGLHQQHV�UHQFRQWUpHV��OHV�VHUYLFHV�GX�60,&9$/�RQW�DVVXUp�XQH�

FRQWLQXLWp�GH�VHUYLFH�VXU�QRWUH�WHUULWRLUH�WRXW�HQ�SURWpJHDQW�VRQ�SHUVRQQHO�HW� OHV�KDELWDQWV��1RXV�WHQRQV�j�UHPHUFLHU�YLYHPHQW�OH�
SHUVRQQHO� GX� 60,&9$/� GH� VRQ� HIILFDFLWp� GDQV� OD� JHVWLRQ� GH� OD� FULVH��1RXV� UHPHUFLRQV� pJDOHPHQW� � OHV� KDELWDQWV� G¶DYRLU� IDLW�
O¶HIIRUW�GH�VWRFNHU�OHXUV�HPEDOODJHV�SHQGDQW�FHWWH�SpULRGH�GH�FULVH�VDQLWDLUH�� 

 

/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� 

 
'pS{W�VDXYDJHV 
(Q�HIIHW��LO�\�D�WRXMRXUV�GHV�FDV�PRLQV�H[HPSODLUHV�FRPPH�FHUWDLQV�GpS{W�VDXYDJHV�LFL�HW�Oj�RX�SUpV�GHV�FRQWDLQHUV�j�YHUUHV��

/HV�GpS{WV�VDXYDJHV�VRQW�SDVVLEOHV�G¶DPHQGHV�FRPPH�OH�YHXW�OD�ORL�� 
,OV�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�� /HV� GpS{WV� VDXYDJHV� SRVHQW�
SOXVLHXUV�SUREOqPHV� ��QXLVDQFHV�ROIDFWLYHV�HW�YLVXHOOHV��GDQJHUV� VDQLWDLUHV�HW� ULVTXHV�G¶DFFLGHQW�TXDQG� LOV�HPSLqWHQW�VXU� OD�YRLH�
SXEOLTXH� 

� 

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� 

 

/H�SHUVRQQHO�GX�60,&9$/�HIIHFWXH�GpMj�XQ�WUDYDLO�SpQLEOH�� OH�SHUVRQQHO�FRPPXQDO�D�pJDOHPHQW�VXIILVDPPHQW�GH�WUDYDLO�j�
PHQHU� GDQV� OH� YLOODJH�� (SDUJQRQV� OHXU� FHV� WkFKHV� LQJUDWHV�� &HV� LQFLYLOLWpV� VRQW� OH� IDLW� G¶LQGLYLGXV� LUUHVSHFWXHX[� GH� QRWUH�
HQYLURQQHPHQW�HW�GH�QRWUH�© ELHQ�YLYUH�HQVHPEOH ª��(Q�HVSpUDQW�TXH�FKDFXQ��SUHQQHQW�FRQVFLHQFH�TXH�O¶DYHQLU�GH�QRWUH�SODQqWH�
GRQW�QRXV�IDLVRQV�SDUWLH�HQ�GpSHQG�� 

 
/HV�EDFV�URXODQWV 
1RXV� FRQVWDWRQV� WURS� VRXYHQW� OD� SUpVHQFH� GH� EDFV� URXODQWV� HQ� SHUPDQHQFH� VXU� OHV� WURWWRLUV�� 'HV� DGPLQLVWUpV� QRXV� IRQW�

UpJXOLqUHPHQW�UHPRQWHU�FHV�LQIRUPDWLRQV�HW�QRXV�OH�GpSORURQV�� 
&¶HVW�SRXUTXRL��OH�0DLUH�UDSSHOOH�TXH�OHV�DGPLQLVWUpV�VRQW�SULpV�GH�UHQWUHU�OHXU�EDF�URXODQW�GqV�TXH�SRVVLEOH�DSUqV�OH�SDVVDJH�

GX�FDPLRQ�GHV�RUGXUHV�PpQDJqUHV�HIIHFWXp�SDU�OHV�VHUYLFHV�GX�60,&9$/� 
�����,O�HVW�YUDL�TXH�QRV�SRXEHOOHV�QH�UHIOqWHQW�SDV�OD�YLVLRQ�OD�SOXV�DJUpDEOH�GH�QRWUH�YLOODJH��%HDXFRXS�G¶HQWUH�QRXV�UHQWUHQW�WDUG�

OH�VRLU�DSUqV�XQH�ERQQH�MRXUQpH�GH�WUDYDLO�HW�FKDFXQ�DVSLUH�j�XQ�UHSRV�ELHQ�PpULWp��&HSHQGDQW��VL�QRV�SRXEHOOHV�SHXYHQW�WLUHU�OHXU�
UpYpUHQFH�OH�SOXV�W{W�SRVVLEOH�XQH�IRLV�OHXU�PLVVLRQ�DFFRPSOLH��QRWUH�SD\VDJH�HW�QRWUH�UHJDUG�Q¶HQ�VHURQW�TXH�VDWLVIDLWV� 

�����$ORUV�GH�JUkFH��V¶LO�YRXV�UHVWH�XQ�VRXIIOH�G¶pQHUJLH��UHQWUH]�YRV�SRXEHOOHV�j�O¶DEUL�GHV�UHJDUGV�HW�WRXW�OH�PRQGH�VHUD�UDYL� 
�����&HWWH�GpPDUFKH�FRQWULEXH�WRXW�VLPSOHPHQW�DX�UHVSHFW�GH�QRWUH�HQYLURQQHPHQW�HW�GH�QRWUH�YRLVLQDJH�GDQV�XQ�VRXFL�GH�ELHQ�

rWUH�HW�GH�© ERQ�YLYUH ª�GDQV�QRWUH�FRPPXQH���/D�TXDOLWp�GH�YLH�GDQV�QRWUH��YLOODJH�HVW�O¶DIIDLUH�GH�WRXV�OHV�FLWR\HQV� 
 

�����0HUFL�GH�YRWUH�FRPSUpKHQVLRQ� 



3DJH�� 

e/(&7,216�081,&,3$/(6 
 

5(68/7$7��HU�7285�GX����0$56����� 
 

120%5(�'¶,16&5,76������� 
 

7$8;�'(�3$57,&,3$7,21������������������LQVFULWV� 
 
 

927(6�(;35,0(6������������������LQVFULWV� 
 

7$8;�'¶$%6(17,21������������������LQVFULWV� 
 

927(6�%/$1&6����������������LQVFULWV� 
 

927(6�18/6���������������LQVFULWV� 
 

 

/,67(6 
 

0DULH-&KULVWLQH�%28&+(7�© $YHF�HW�SRXU�YRXV��SDUWDJHRQV�GHPDLQ ª�� �������������������������������������YRL[ 
 

0DUF�0$5,1(=��© 3ULJQDF�HW�0DUFDPSV�DXWUHPHQW ª���������������������������������������������������������������������YRL[ 
 

+HQUL�3(5(,5$�5$026© 3�0�&—SRXU�XQ�PRXYHPHQW�FLWR\HQ ª������������������������������������������������YRL[ 

2XYHUWXUH�GHV�3{OHV�5HF\FODJH���GpFKqWHULH�GH�6DLQW�*HUYDLV 
5RXWH�GH�3RQW�1HXI 

 

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

+25$,5(6�'¶289(5785(�-8648¶$8����-8,1 
 

685�5(1'(=-9286 
 

'X�OXQGL�DX�VDPHGL� 
 

'H���K����j����K����DYHF�FUpQHDX�GH����PLQXWHV 
 

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

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

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

2XYHUWXUH�GH�WRXV�OHV�3{OHV�5HF\FODJH��WRXV�OHV�MRXUV��GX�OXQGL�DX�VDPHGL� 7RXV�OHV�W\SHV�GH�GpFKHWV�VRQW�DFFHSWpV�  
,O�HVW�LPSRUWDQW�GH�SUpFLVHU�TXH�OD�YHQXH�VXU�OHV�3{OHV�5HF\FODJH�VH�IDLW�XQLTXHPHQW�VXU�UHQGH]-YRXV��DILQ�G¶DVVXUHU�OD�

IOXLGLWp�VXU�OHV�VLWHV�HW�GH�UHVSHFWHU�OHV�JHVWHV�GH�SURWHFWLRQ� 
 

/D�SULVH�GH�5'9�VH�IDLW�GHSXLV�OH�VLWH�LQWHUQHW�GX�6PLFYDO�� 
KWWSV���ZZZ�VPLFYDO�IU�SODWHIRUPH-GH-SULVH-GH-UHQGH]-YRXV� 

 

1RV�pTXLSHV�GX�VWDQGDUG�WpOpSKRQLTXH�VRQW�pJDOHPHQW�GLVSRQLEOHV�SDU�WpOpSKRQH��GH��K�j���K���HW���K�j���K��OXQGL�DX�
YHQGUHGL���DX�������������������5HWURXYH]�WRXWHV�OHV�LQIRUPDWLRQV�GX�6PLFYDO�VXU�OH�IODVK-LQIR�GH�QRWUH�VLWH�LQWHUQHW���

ZZZ�VPLFYDO�IU�2X�HQFRUH�WpOpFKDUJH]�O¶DSSOLFDWLRQ�©�6PLFYDO�HW�YRXV�ª� 
RX�VXLYH]-QRXV�VXU�OHV�UpVHDX[�VRFLDX[��)DFHERRN���,QVWDJUDP��  

'(3/2,(0(17�),%5(�237,48( 
 

&RPPXQDXWp�GH�FRPPXQHV�GX�*UDQG�&XE]DJXDLV� 
 

/H�SODQQLQJ�SUpYLVLRQQHO�GX�GpSORLHPHQW�GH� OD� ILEUH�RSWLTXH� VXU�
OD� FRPPXQH� V¶pWDOH� VXU� WURLV� SKDVHV�� ����� �� ����� �� ����� �� ����� HW�
����� �� ����� VHORQ� GHV� VHFWHXUV� JpRJUDSKLTXHV�� &HV� SODQQLQJV� VRQW�
SUpYLVLRQQHOV� HW� SHXYHQW� pYROXHU� HQ� IRQFWLRQ� GHV� DOpDV� GHV� WUDYDX[��
5HWURXYH]�OD�FDUWH�GX�GpSORLHPHQW�VXU�ZZZ�JLURQGHQXPHULTXH�IU� 



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�/(�0(5&5(',����-8,1������ 

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

/$�32/,&(�1$7,21$/(�5(&587( 
 

(Q�FHWWH�DQQpH�������OD�3ROLFH�1DWLRQDOH�UHFUXWH�SOXV�GH������JDUGLHQV�
GH�OD�3DL[� 

 

/HV�LQVFULSWLRQV�DX�FRQFRXUV������YLHQQHQW�GH�V
RXYULU� 
 

/D�FO{WXUH�GHV�LQVFULSWLRQV�DXUD�OLHX�OH����MXLOOHW�SURFKDLQ� 
 

/HV�LQVFULSWLRQV�VH�IRQW�HQ�OLJQH�VXU�QRWUH�VLWH�� 
 

KWWSV�??�ODSROLFHQDWLRQDOHUHFUXWH�IU�RX�KWWSV�??GHYHQLUSROLFLHU�IU 
 

/HV�pSUHXYHV�G
DGPLVVLELOLWpV�GpEXWHURQW�OH����VHSWHPEUH������ 
 

/HV�FRQGLWLRQV�G
DFFqV�VRQW�� 
 

-�rWUH�GH�QDWLRQDOLWp�IUDQoDLVH� 
 

-�rWUH�WLWXODLUH�G
XQ�GLSO{PH�GH�QLYHDX�,9� 
 

-� rWUH� kJp� GH� ��� DQV� HW� GH�PRLQV� ��� DQV� DX� �HU� MDQYLHU� GH� O
DQQpH� GX�
FRQFRXUV 

 

-� rWUH� GH� ERQQH�PRUDOLWp�� DYRLU� XQ� EXOOHWLQ� Q��� GX� FDVLHU� MXGLFLDLUH� QH�
FRPSRUWDQW� DXFXQH� PHQWLRQ� LQFRPSDWLEOH� DYHF� O¶H[HUFLFH� GHV� IRQFWLRQV�
HQYLVDJpHV�HW�rWUH�DJUpp�SDU�OH�SUpIHW�WHUULWRULDOHPHQW�FRPSpWHQW� 

 

5HWURXYH]� WRXWHV� OHV� LQIRUPDWLRQV� VXU�FH�FRQFRXUV�j� O¶DGUHVVH� ��KWWSV���
ZZZ�ODSROLFHQDWLRQDOHUHFUXWH�IU�&RQFRXUV-HW-VHOHFWLRQV�*DUGLHQ-GH-OD-SDL[ 

,QIRUPDWLRQV�RX�FRQVHLOV�DX��������������� 

-2851((�1$7,21$/(�'8���0$,����� 
 

/ RUV�GH�OD�MRXUQpH�QDWLRQDOH�GX���PDL������UHODWLYH�j�OD�FRPPpPRUDWLRQ�GH�OD�
YLFWRLUH�GH�������0RQVLHXU�OH�0DLUH�D�SURFpGp��HQ�IRUPDW�WUqV�UHVWUHLQW��j�XQ�GpS{W�GH�
JHUEH�DX[�PRQXPHQWV�DX[�PRUWV�GH�OD�FRPPXQH� 

$ILQ�GH�PDQLIHVWHU�OHXU�SDUWLFLSDWLRQ�j�FHWWH�MRXUQpH�QDWLRQDOH��LQWHUGLWH�DX�SXEOLF��
OH� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� DYDLW� GHPDQGp� DX[� IUDQoDLVHV� HW� DX[� IUDQoDLV� TXL� OH�
VRXKDLWDLHQW� GH� SDYRLVHU� OHXU� EDOFRQ� HW� OHXU� � IDoDGH� DX[� FRXOHXUV� QDWLRQDOHV�� /HV�
HQIDQWV�SRXYDLHQW�pJDOHPHQW�IDLUH�XQ�GHVVLQ�FROOp�VXU�XQH�YLWUH�GH�OD�PDLVRQ�� 

+200$*(�j�-HDQQHWWH�0285*8< 
 

/H� ��� PDUV� ������ 0PH� -HDQQHWWH� 0285*8<� QRXV� D�
TXLWWpV�� $QFLHQQH� FRQVHLOOqUH� PXQLFLSDOH� GH� 3ULJQDF� HW�
0DUFDPSV� GH� ����� j� ����� GRQW� �pPH� $GMRLQWH� GH� ����� j�
������HOOH�D�°XYUp�SHQGDQW�WRXWHV�FHV�DQQpHV�DX�VHUYLFH�GH�OD�
FRPPXQH�DYHF�ULJXHXU�HW�SDVVLRQ� 

6D�FROODERUDWLRQ�HW�VRQ�LQYHVWLVVHPHQW�DX�VHUYLFH�GH�QRWUH�
YLOODJH�IXUHQW�SUpFLHX[�HW�HIILFDFHV��&H�IXW�XQ�UpHO�SODLVLU�GH�
WUDYDLOOHU�j�VHV�F{WpV� 

/H� &RQVHLO� 0XQLFLSDO� DGUHVVH� j� VD� IDPLOOH� HW� j� VHV�
SURFKHV�VHV�VLQFqUHV�FRQGROpDQFHV� 

+200$*(�j�&KULVWLDQ�%,672'($8 
 
/H� ��� PDL� ������ &KULVWLDQ� %,672'($8� QRXV� D�

TXLWWpV� 
(PSOR\p� FRPPXQDO� SHQGDQW� ��� DQQpHV� DX� VHLQ� GX�

YLOODJH�GH�3ULJQDF�HW�0DUFDPSV��LO�IXW�j�OD�IRLV�XQ�DJHQW�
WHFKQLTXH�SRO\YDOHQW� HW� DFFRPSOL� GRXEOp�G¶XQ� FROOqJXH�
GH�WUDYDLO�DSSUpFLp� 

/H�&RQVHLO�0XQLFLSDO� DGUHVVH� j� VD� IDPLOOH� HW� j� VHV�
SURFKHV�VHV�VLQFqUHV�FRQGROpDQFHV� 


