
3DJH�� Lettre de mon village 
35,*1$&�(7�0$5&$036         ���'(&(0%5(����� 

 
 

/HV�9°X[�GX�0DLUH�HW�GX�&RQVHLO�0XQLFLSDO 
 

La Municipalité a le plaisir d’inviter la population 
et les nouveaux habitants à la cérémonie des vœux 

 

le dimanche 14  janvier à 12 h 30 à la salle des fêtes. 
 

Nous partagerons à cette occasion 
le traditionnel verre de l’amitié. 

 
 

Bonnes fêtes de fin d’année à tous 
 

6LWH�,QWHUQHW� 
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&RQWDFW���OHWWUHGHPRQYLOODJH#RUDQJH�IU 
 
 

6200$,5( 
 
3����9°X[�GX�&RQVHLO�0XQLFLSDO 
��������&LPHWLqUHV 
��������3HUPDQHQFH�OLVWH�pOHFWRUDOH 
��������)HUPHWXUH�ELEOLRWKqTXH 
�������$�&�&$ 
���������������� 
3���j�����5pXQLRQ�GX�&RQVHLO�0XQLFLSDO 
 
3������/D�SULPH�LVRODWLRQ 
������� 
3�����3UHY¶HQ%XV 
���������������� 
3�����3UHY�µHQ%XV� 
 
3������7pOpWKRQ 
�������� 
3�����5HSDV�GX��qPH�3ULQWHPSV 
���������&OXE�GH�WHQQLV 
��������� 
3�����8Q�LOOXVWUDWHXU�j�O¶pFROH 
 
3�����6SHFWDFOH�© �/HV�0XQLFLSDX[ ª 
 
3������1RFHV�G¶2U 

 

,16&5,37,21�685�/(6�/,67(6�(/(&725$/(6 
 

8QH�SHUPDQHQFH�VHUD�WHQXH�j�OD�0DLULH�OH�VDPHGL����GpFHPEUH 
 

GH���K����j����K���� 

 
$�&�&�$ 

 

/D�VRFLpWp�GH�FKDVVH�YRXV�VRXKDLWH�XQ�MR\HX[�1RsO�HW�YRXV�SUpVHQWH�WRXV�VHV�Y°X[�GH�ERQKHXU�HW�XQH�ERQQH�VDQWp�SRXU�O¶DQQpH�
������1RXV�VDYRQV�TXH�FHUWDLQV�FKDVVHXUV�HW�FHUWDLQHV�SHUVRQQHV�GH�3ULJQDF�HW�0DUFDPSV�RQW�TXHOTXHV�SUREOqPHV�GH�VDQWp��QRXV�
OHXU�VRXKDLWRQV�XQ�ERQ�UpWDEOLVVHPHQW� 
 

/H�%XUHDX 

)(50(785(�%,/,27+(48( 
 

'X�PDUGL����������DX�YHQGUHGL�����������LQFOXV 
 

/D�3UpVLGHQWH�GH�O¶DVVRFLDWLRQ 

&,0(7,Ê5(6 
 

/HV� SURSULpWDLUHV� GH� VpSXOWXUHV� IXQpUDLUHV� VRQW� SULpV� GH� UHWLUHU� OHV� IOHXUV�
IDQpHV� GH� OHXU� FRQFHVVLRQ� DSUqV� OHV� IrWHV� GH� ILQ� G¶DQQpH�� /H� FDV� pFKpDQW�� OH�
SHUVRQQHO� FRPPXQDO� VHUD� GDQV� O¶REOLJDWLRQ� GH� SURFpGHU� j� OHXU� HQOqYHPHQW��
0HUFL�GH�YRWUH�FRPSUpKHQVLRQ�� 



3DJH�� 

5(81,21�'8�&216(,/�081,&,3$/�-�6($1&(�'8�����QRYHPEUH����� 
 

/H�&RQVHLO�0XQLFLSDO�GH�OD�&RPPXQH�GH�35,*1$&�(7�0$5&$036�V¶HVW�UpXQL�OH����QRYHPEUH�GHX[�PLOOH�GL[-VHSW��j�GL[�
QHXI�KHXUHV�WUHQWH��HQ�VpDQFH�RUGLQDLUH��DYHF�O¶RUGUH�GX�MRXU�VXLYDQW � 

 
 ���-�&RPPXQDXWp�GH�&RPPXQHV�GX�&XE]DJXDLV 
���3URORQJDWLRQ�GH�OD�SpULRGH�GH�OLTXLGDWLRQ�GHV�UHVWHV�j�UHFRXYUHU�HW�j�SD\HU�j�O
LVVXH�GH�OD�GLVVROXWLRQ�GH�OD��&RPPXQDXWp�GH�

&RPPXQHV�GH�%RXUJ�HQ�*LURQGH�� 
 

���'pOLEpUDWLRQ�SRUWDQW�VXU�OD�FHVVLRQ�GH�O
DFWLI�GHV�H[�FRPPXQHV�GH�%RXUJ�j�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�&XE]DJXDLV 
 

���'pOLEpUDWLRQ�UHODWLYH�j�O
pYROXWLRQ�GHV�FKDUJHV�GHV�SLVFLQHV�GH�6DLQW�$QGUp�GH�&XE]DF�HW�GH�9DO�GH�9LUYpH�HQ������� 
 

���0RGLILFDWLRQ�GHV�VWDWXWV�GH�OD�&RPPXQDXWp��GH�&RPPXQHV�GX�&XE]DJXDLV 
 
��������������-�6,$(3$� 
���0RGLILFDWLRQ�GHV�VWDWXWV�GX�6,$(3$�GX�&XE]DJXDLV-)URQVDGDLV�� 
 

���1RPLQDWLRQ�j�OD�&RPPLVVLRQ�FRQVXOWDWLYH�GHV�VHUYLFHV�SXEOLFV�ORFDX[�-�6,$(3$  
 

 �����&UpDWLRQ�FRPPLVVLRQ�© �VFRODLUH ª���KRUV�FDQWLQH�HW�7$3� 
 

 �����'pOLEpUDWLRQ�DXWRULVDQW�0RQVLHXU�OH�0DLUH�j�FKDQJHU�G
LQVWUXFWHXU�GH�QRV�GRVVLHUV�G
XUEDQLVPH�� 
 

 �����'pOLEpUDWLRQ�DXWRULVDQW�0RQVLHXU�OH�0DLUH�j�FKDQJHU�GH�SUHVWDWDLUH��
DODUPHV�LQWUXVLRQ� 
 
 ��-��&RPSWDELOLWp 
����$FWH�FRQVWLWXWLI�PRGLILFDWLI�G
XQH�UpJLH�GH�UHFHWWHV�� 

 

����$GPLVVLRQ�HQ�QRQ-YDOHXUV 
 
 ��-��3HUVRQQHO 
���� 'pOLEpUDWLRQ� DXWRULVDQW� OH� UHFUXWHPHQW� G¶XQ� DJHQW� FRQWUDFWXHO� SRXU� IDLUH� IDFH� j� XQ� EHVRLQ� OLp� j� XQ� DFFURLVVHPHQW�

WHPSRUDLUH�G¶DFWLYLWp 
����'pOLEpUDWLRQ�DXWRULVDQW�OH�UHQRXYHOOHPHQW�GX�FRQWUDW�&8,-&$(�SRXU�XQ�DQ�VXU�XQ����KHXUHV 
����'pOLEpUDWLRQ�DQQXOH�HW�UHPSODFH�OD�GpOLEpUDWLRQ�GX����VHSWHPEUH������Q����������-�� 
'pOLEpUDWLRQ�SRUWDQW�VXSSUHVVLRQ�DX�WDEOHDX�GHV�HIIHFWLIV�G¶XQ�SRVWH�G¶DGMRLQW�WHFKQLTXH�WHUULWRULDO�j�WHPSV�QRQ�FRPSOHW 
 

����'pOLEpUDWLRQ�DQQXOH�HW�UHPSODFH�OD�GpOLEpUDWLRQ�GX����VHSWHPEUH������Q����������-�� 
'pOLEpUDWLRQ�SRUWDQW�FUpDWLRQ�DX�WDEOHDX�GHV�HIIHFWLIV�G¶XQ�SRVWH�G¶DGMRLQW�WHFKQLTXH�WHUULWRULDO�j�WHPSV�QRQ�FRPSOHW 
 

����'pOLEpUDWLRQ�SRUWDQW�FUpDWLRQ�DX�WDEOHDX�GHV�HIIHFWLIV�G
XQ�SRVWH�G¶DGMRLQWH�DGPLQLVWUDWLYH�j�WHPSV�FRPSOHW 
 

���� 'pOLEpUDWLRQ� DQQXODQW� HW� UHPSODoDQW� OD� GpOLEpUDWLRQ� ����� �� �� � GX� ��� GpFHPEUH� ����� © PLVH� HQ� FRQIRUPLWp� GH� OD�
SDUWLFLSDWLRQ�ILQDQFLqUH�j�OD�SURWHFWLRQ�VRFLDOH�GHV�DJHQWV ª� 

 

����'pOLEpUDWLRQ�DFWDQW�OD�UHPLVH�JUDFLHXVH�VXU�OHV�GHX[�DQV�SUpYXV�GH�OD�SDUWLFLSDWLRQ�ILQDQFLqUH�FRPPXQDOH�j�OD�SURWHFWLRQ�
VRFLDOH�GHV�DJHQWV� 

 
 ��-��7UDYDX[ 
����&RPPLVVLRQ�G
$SSHO�G
RIIUH��WUDYDX[�G
H[WHQVLRQ�GX�FDELQHW�PpGLFDO�HW�FUpDWLRQ�G
XQH�ERXODQJHULH��FKRL[�GHV�HQWUHSULVHV�� 
 

����&$%�-�FRQWLQXDWLRQ�GHV�WUDYDX[�VXU�FKHPLQ�GHV�FDUULqUHV�-�WUDQFKH�FRQGLWLRQQHOOH�-�HQ����� 
 

����'pOLEpUDWLRQ�FKRL[�GHV�HQWUHSULVHV�-�PHQXLVHULHV�VDOOHV�FRPPXQDOHV 
 

����7UDYDX[�GH�UHPSODFHPHQW�GHV�PHQXLVHULHV�H[WpULHXUHV�GH� O¶pFROH�HW� UpKDELOLWDWLRQ�GHV�GHX[�FODVVHV�GX�KDXW�–� UHFRXUV�j�
XQH�DVVLVWDQFH�j�0DvWULVH�G¶°XYUH 

 
�����-��6XEYHQWLRQV 
���� 'HPDQGH� GH� VXEYHQWLRQ� SRXU� OHV� WUDYDX[� GH� UpQRYDWLRQ� pQHUJpWLTXH� GH� O¶pFROH� –� UHPSODFHPHQW� GHV� PHQXLVHULHV�

H[WpULHXUHV�-�DXSUqV�GX�V\QGLFDW�PL[WH�GX�SD\V�GH�OD�KDXWH�JLURQGH 
 

���� 'pOLEpUDWLRQ� GHPDQGH� GH� VXEYHQWLRQ� DX� &RQVHLO� 'pSDUWHPHQWDO� SRXU� OHV� WUDYDX[�GH� UHPSODFHPHQW� GHV� PHQXLVHULHV�
H[WpULHXUHV�HW�SRUWHV�GHV�VDOOHV�FRPPXQDOHV���VDOOH�GHV�DLQpV�-�VDOOH�GH�GDQVH�-�VDOOH�GHV�IrWHV�-�VDOOH�GHV�PDULDJHV�-�ELEOLRWKqTXH� 

 
 -�4XHVWLRQV�GLYHUVHV 
 
'DWH�GH�FRQYRFDWLRQ�GX�&RQVHLO�0XQLFLSDO ����QRYHPEUH����� 
�3UpVHQWV ���������0��0LFKHO�*$,//$5'��0DLUH���0PH�0DULH-&KULVWLQH�%28&+(7���qUH�$GMRLQWH���0��5REHUW�*$7$5'�

��qPH� $GMRLQW��� 0PH� *DsOOH� $1'5,(8� ��qPH� $GMRLQW��� 0PHV� *pUDOGLQH� *2*8(5<�� &RULQH� /(95($8'�� 00� 'DQLHO�
'255216252��7KLHUU\�0217(,/��$ODLQ�9(<66,(5( 

 

([FXVpV�������+HUYp�*5$1&+(5(��SRXYRLU�j�0��'255216252� 
 
0��0217(,/�HVW�GpVLJQp��6HFUpWDLUH�GH�VpDQFH� 
��/H� FRPSWH-UHQGX� GH� OD� VpDQFH� GX� ��� VHSWHPEUH� ����� D� pWp� WUDQVPLV� SDU�PDLO� j� FKDTXH� FRQVHLOOHU� OH� �� QRYHPEUH� ������

0RQVLHXU�OH�0DLUH�GHPDQGH�DX[�PHPEUHV�SUpVHQWV�V¶LO�\�D�OLHX�GH�UHOHYHU�GHV�REVHUYDWLRQV�VXU�FHOXL-FL�� 
/H�FRPSWH�UHQGX�GX����VHSWHPEUH�������VRXPLV�DX�YRWH��HVW�DSSURXYp�SDU�OHV�pOXV�SUpVHQWV� 



3DJH�� 

-�'pOLEpUDWLRQ�Q����������-���–�3URORQJDWLRQ�GH�OD�SpULRGH�GH�OLTXLGDWLRQ�GHV�UHVWHV�j�UHFRXYUHU�HW�j�SD\HU�j�
O
LVVXH�GH�OD�GLVVROXWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�%RXUJ�HQ�*LURQGH�� 

 
0RQVLHXU�OH�0DLUH�UDSSHOOH�TXH�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�%OD\H�V¶HVW�YXH�FRQILHU�OD�OLTXLGDWLRQ�GHV�UHVWHV�j�UHFRXYUHU�

HW�j�SD\HU�j�O¶LVVXH�GH�OD�GLVVROXWLRQ�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�%RXUJ-HQ-*LURQGH� 
 

/D� FRQYHQWLRQ� HQ� GpILQLVVDQW� OHV� PRGDOLWpV� I�W� VLJQpH� SDU� OHV� ��� FRPPXQHV� PHPEUHV� GH� OD� FRPPXQDXWp� GLVVRXWH�� OD�
FRPPXQDXWp�GLVVRXWH��OD�FRPPXQDXWp�GH�FRPPXQHV�GX�&XE]DJXDLV�HW�FHOOH�GH�%OD\H� 

 

(Q�VRQ�DUWLFOH����LO�pWDLW�SUpFLVp�TXH�© OD�SpULRGH�GH�OLTXLGDWLRQ�VHUD�FO{WXUpH�DX����MXLQ������HW�WRXWH�FUpDQFH�QRQ�UHFRXYUpH�
VHUD�GpFODUpH�pWHLQWH�HW�SRUWpH�DX�GpELW�GX�FRPSWH�GH�OLTXLGDWLRQ ª��$LQVL��VL�OD�OLTXLGDWLRQ�Q
HVW�SDV�DERXWLH��OD�FRPPXQDXWp�GH�
FRPPXQHV�GH�%OD\H�SHUGUD�OHV�UHFHWWHV�HW�VHUD�WRXMRXUV�OLpH�DX[�GHWWHV�SXLVTXH�FHOOHV-FL�Q
RQW�SDV�GH�GDWH�OLPLWH��/D�OLTXLGDWLRQ�GH�
OD�&RPPXQDXWp�GH�&RPPXQHV�GH�%RXUJ�QH�SRXYDQW�rWUH�SURQRQFpH�TX
XQH�IRLV�OHV�GHWWHV�pSXUpHV� 

 

$X�PRLV�GH�PDL�������OHV�VHUYLFHV�ILQDQFLHUV�GHV�FRPPXQDXWpV�GX�&XE]DJXDLV�HW�GH�%OD\H�RQW�IDLW�XQ�SRLQW�VXU�O¶DYDQFHPHQW�
GHV�RSpUDWLRQV�GH�OLTXLGDWLRQ���,O�HQ�HVW�UHVVRUWL�GHV�pFDUWV��SDUIRLV�LPSRUWDQWV��VXUWRXW�HQ�LQYHVWLVVHPHQW��HQWUH�OHV�SUpYLVLRQV�HW�OHV�
OLTXLGDWLRQV�HIIHFWLYHPHQW�SULVHV�HQ�FKDUJH�� 

 

$XVVL��LO�HVW�SURSRVp�DX�FRQVHLO�PXQLFLSDO � 
-�'¶DSSURXYHU�XQ�DYHQDQW�j�OD�FRQYHQWLRQ�G¶RULJLQH�DFWDQW�XQH�SURORQJDWLRQ�GH�VL[�PRLV�GH�OD�SpULRGH�GH�OLTXLGDWLRQ�GHV�UHVWHV�

j� UHFRXYUHU� HW� j� SD\HU� j� O¶LVVXH� GH� OD� GLVVROXWLRQ� GH� OD� FRPPXQDXWp� GH� FRPPXQHV� GH� %RXUJ�� ODTXHOOH� V¶DFKqYHUDLW� GRQF� OH�
����������� 

-�'¶DXWRULVHU�0RQVLHXU�OH�0DLUH�j�VLJQHU�WRXWHV�OHV�SLqFHV�QpFHVVDLUHV�j�FHWWH�RSpUDWLRQ 
 

/HV����FRPPXQHV�PHPEUHV�GH�OD�FRPPXQDXWp�DXMRXUG¶KXL�GLVVRXWH��OD�FRPPXQDXWp�GH�FRPPXQHV�GX�&XE]DJXDLV�HW�FHOOH�GH�
%OD\H�GHYURQW�rWUH�VLJQDWDLUHV�GH�FHW�DYHQDQW�SRXU�TX¶LO�SXLVVH�SUHQGUH�HIIHW� 

 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��GpFLGH�� 
-�G
DSSURXYHU�XQ�DYHQDQW�j�OD�FRQYHQWLRQ�G¶RULJLQH�DFWDQW�XQH�SURORQJDWLRQ�GH�VL[�PRLV�GH�OD�SpULRGH�GH�OLTXLGDWLRQ�GHV�UHVWHV�

j� UHFRXYUHU� HW� j� SD\HU� j� O¶LVVXH� GH� OD� GLVVROXWLRQ� GH� OD� FRPPXQDXWp� GH� FRPPXQHV� GH� %RXUJ�� ODTXHOOH� V¶DFKqYHUDLW� GRQF� OH�
����������� 

-�G¶DXWRULVHU�0RQVLHXU�OH�0DLUH�j�VLJQHU�WRXWHV�OHV�SLqFHV�QpFHVVDLUHV�j�FHWWH�RSpUDWLRQ 
 

927( ��  3RXU �� � &RQWUH �� � $EVWHQWLRQ �� ���00�'RUURQVRUR��*UDQFKqUH� 
 
'pOLEpUDWLRQ�Q����������-���–�'pOLEpUDWLRQ�SRUWDQW�VXU�OD�FHVVLRQ�GH�O
DFWLI�GHV�H[�FRPPXQHV�GH�%RXUJ�j�OD�

&RPPXQDXWp�GH�&RPPXQHV�GX�&XE]DJXDLV 
 

$� O¶RFFDVLRQ� GH� OD� GLVVROXWLRQ� GH� OD�&RPPXQDXWp� GH�&RPPXQHV� GH�%RXUJ� HQ�*LURQGH�� O¶HQVHPEOH� GH� VRQ� DFWLI� HW� GH� VRQ�
SDVVLI��\�FRPSULV�OH�IRQG�GH�URXOHPHQW��D�pWp�UpSDUWL�HQWUH�OHV�TXLQ]H�DQFLHQQHV�FRPPXQHV�PHPEUHV� 

/D�PDMRULWp�GH�FH�ELODQ�UHOqYH�GHV�FKDPSV�GH�FRPSpWHQFHV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�&XE]DJXDLV� 
&RQIRUPpPHQW� DX� &RGH� *pQpUDO� GHV� &ROOHFWLYLWpV� 7HUULWRULDOHV� �DUWLFOH� /����-��� HW� /����-��� OH� SULQFLSH� HQ� PDWLqUH� GH�

WUDQVIHUW�GH�FRPSpWHQFHV�HVW�FHOXL�GH�OD�PLVH�j�GLVSRVLWLRQ�GX�ELHQ�QpFHVVDLUH�j�O¶H[HUFLFH�GH�OD�FRPSpWHQFH��&HSHQGDQW�OHV�WH[WHV�
SUpYRLHQW� GH� ODLVVHU� O¶RSSRUWXQLWp� GX� FKRL[� GH� OD� FHVVLRQ� SXUH� HW� VLPSOH�� &HV� SULQFLSHV� VRQW� LQYHUVpV� HQ� PDWLqUH� GH� ]RQHV�
G¶DFWLYLWpV�SXLVTXH�GDQV�FH�FDV�ELHQ�SUpFLV�OH�SULQFLSH�HVW�FHOXL�GH�OD�FHVVLRQ�HW�QRQ�GH�OD�PLVH�j�GLVSRVLWLRQ��,O�D�GRQF�pWp�SURSRVp�
DX[�FRPPXQHV�GH�PL[HU�OHV�GHX[�SRVVLELOLWpV�VHORQ�OHV�ELHQV�FRQFHUQpV�GDQV�OH�FDGUH�GH�O¶LQWpUrW�JpQpUDO�HW�G¶XQH�ERQQH�JHVWLRQ�
GHV�GRPDLQHV�UHVSHFWLIV� 

'DQV�OH�FDGUH�GH�OD�FHVVLRQ��LO�SHXW�VH�SRVHU�OD�TXHVWLRQ�GH�OD�GRPDQLDOLWp�GX�ELHQ�FRQVLGpUp��(Q�HIIHW�OHV�ELHQV�GX�GRPDLQH�
SXEOLF�GHV�FROOHFWLYLWpV�VRQW�VRXPLV�DX[�SULQFLSHV�GH�O¶LQDOLpQDELOLWp�HW�GH�O¶LPSUHVFULSWLELOLWp��1pDQPRLQV�� O¶DUWLFOH�/����-��GX�
&RGH�*pQpUDO�GH�OD�3URSULpWp�GHV�3HUVRQQHV�3XEOLTXHV�RUJDQLVH�XQH�H[FHSWLRQ ��© /HV�ELHQV�GHV�SHUVRQQHV�SXEOLTXHV��TXL�UHOqYHQW�
GH�OHXU�GRPDLQH�SXEOLF��SHXYHQW�rWUH�FpGpV�j�O¶DPLDEOH ��VDQV�GpFODVVHPHQW�SUpDODEOH��HQWUH�FHV�SHUVRQQHV�SXEOLTXHV�� ORUVTX¶LOV�
VRQW�GHVWLQpV�j�O¶H[HUFLFH�GHV�FRPSpWHQFHV�GH�OD�SHUVRQQH�SXEOLTXH�TXL�OHV�DFTXLHUW�HW�UHOqYHURQW�GH�VRQ�GRPDLQH�SXEOLF ª� 

 

-�&RQFHUQDQW� OH�SUL[�GH�FHV�FHVVLRQV� OD� MXULVSUXGHQFH�FRQVWLWXWLRQQHOOH�HW� DGPLQLVWUDWLYH� D� UpLWpUp�j�GH�PXOWLSOHV� UHSULVHV� OD�
SRVVLELOLWp�SRXU�OHV�SHUVRQQHV�SXEOLTXHV�GH�VH�FpGHU�GHV�ELHQV�j�YLO�SUL[� 

-�&RQVLGpUDQW�O¶HQVHPEOH�GH�FHV�pOpPHQWV��OHV�SURSRVLWLRQV�VXLYDQWHV�RQW�pWp�IDLWHV�j�OD�&RPPXQH�GH�3ULJQDF-HW-0DUFDPSV � 
 

 
� � 7UDQVIHUW� HQ� SOHLQ� SURSULpWp� j� O¶HXUR� V\PEROLTXH� GHV� ELHQV� PRELOLHU V� HW� GHV� ELHQV� LPPDWpU LHOV� U HOHYDQW� GX�
GRPDLQH�GH�&RPSpWHQFH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�&XE]DJXDLV� 

 
��7UDQVIHUW�GHV�HPSUXQWV�OLpV�DX[��ELHQV�UHOHYDQW�GX�GRPDLQH�GH�FRPSpWHQFH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�
&XE]DJXDLV��IHQrWUHV���UHSUpVHQWDQW�XQ�FDSLWDO�UHVWDQW�G��DX������������GH��� ������¼� 

,O�HVW�GRQF�SURSRVp�DX�&RQVHLO�0XQLFLSDO�GH�GpOLEpUHU�DILQ� 
-�G¶DSSURXYHU�FHV�SURSRVLWLRQV� 
-�G¶DXWRULVHU�0RQVLHXU�OH�0DLUH�j�HIIHFWXHU�WRXWHV�OHV�GpPDUFKHV�QpFHVVDLUHV� 
-�G¶DXWRULVHU�0RQVLHXU�OH�0DLUH�j�VLJQHU�WRXV�GRFXPHQWV� 

 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��GpFLGH�� 
-�G
DSSURXYHU�FHV�SURSRVLWLRQV 
-�G
DXWRULVHU�0RQVLHXU�OH�0DLUH�j�HIIHFWXHU�WRXWHV�OHV�GpPDUFKHV�QpFHVVDLUHV 
-�G
DXWRULVHU�0RQVLHXU�OH�0DLUH�j�VLJQHU�WRXV�GRFXPHQWV�HQ�UDSSRUW�DYHF�FH�GRVVLHU 

 

927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
 



3DJH�� 

'pOLEpUDWLRQ�Q����������-���–�GpOLEpUDWLRQ�UHODWLYH�j� O
pYROXWLRQ�GHV�FKDUJHV�GHV�SLVFLQHV�GH�6DLQW�$QGUp�GH�
&XE]DF�HW�GH�9DO�GH�9LUYpH�HQ������� 

 

��-� 9X� OHV� VWDWXWV� GH� OD� &RPPXQDXWp� GH� &RPPXQHV� GX� &XE]DJXDLV� ,,� ��� GRQW� O
LQWpUrW� FRPPXQDXWDLUHV� D� pWp� pWHQGX� DX[�
�SLVFLQHV�GpFRXYHUWHV�G
pWp� 

��-�&RQVLGpUDQW�TXH� OHV�SLVFLQHV�GH�6DLQW�$QGUp�GH�&XE]DF�HW�GH�9DO�GH�9LUYpH�RQW�pWp� WUDQVIpUpHV�j�FRPSWHU�GH������j� OD�
&RPPXQDXWp�GH�&RPPXQHV�SDU�FRQYHQWLRQV�GH�PLVH�j�GLVSRVLWLRQ�GDQV�OH�FDGUH�G
XQ�WUDQVIHUW�GH�GURLW�FRPPXQ�� 

��-�9X�OH�,9�GH�O
DUWLFOH������QRQLHV�&�GX�&*, 
��-� &RQVLGpUDQW� TXH� GqV� O
H[HUFLFH� ����� OD� &RPPXQDXWp� GH� &RPPXQHV� D� DVVXUp� OHV� FKDUJHV� HW� SHUoX� OHV� UHFHWWHV� GH�

IRQFWLRQQHPHQW�GH�FHV�GHX[�pTXLSHPHQWV� 
���-�9X�OH�UDSSRUW��DQQH[p�DX[�SUpVHQWHV��GH�OD�&RPPLVVLRQ�/RFDOH�G
(YDOXDWLRQ�GHV�&KDUJHV�GH�7UDQVIHUW�TXL�V
HVW�UpXQLH�OH�

� VHSWHPEUH����� 
��-� � 9X� OH� UDSSRUW� �(YDOXDWLRQ� GHV� FKDUJHV� WUDQVIpUpHV� -� &RPSpWHQFH� �SLVFLQHV�� HW� PLVH� HQ� °XYUH� GX� SDFWH� ILQDQFLHU� HW�

ILVFDO���GRQW�0RQVLHXU�OH�0DLUH�UDSSHOOH�TXH�ORUV�GX�GHUQLHU�FRQVHLO�PXQLFLSDO�� LO�HQ�D�pWp�UHPLV�XQ�H[HPSODLUH�DX[�FRQVHLOOHUV�
PXQLFLSDX[� SUpVHQWV�� pWDEOL� SDU� OH�&DELQHW�.30*�GLOLJHQWp� SDU� OD�&RPPXQDXWp� GH�&RPPXQHV� DILQ� QRWDPPHQW� G
pYDOXHU� OHV�
FKDUJHV�WUDQVIpUpHV�FRQFHUQDQW�OD�FRPSpWHQFH�SLVFLQH 

 

����/H� WUDQVIHUW� ILQDQFLHU� FRQFHUQH� OD� GLIIpUHQFH� HQWUH� OHV� GpSHQVHV� HW� OHV� UHFHWWHV�� UHSUpVHQWDQW� OD� FKDUJH� QHWWH� GX� FR�W� GHV�
SLVFLQHV�GH�6DLQW�$QGUp�GH�&XE]DF� HW� GH�9DO� GH�9LUYpH��/
HQVHPEOH�GHV� FKDUJHV� WUDQVIpUpHV� HW� OHXUV�PpWKRGHV�GH� FDOFXO� VRQW�
UHWUDFpV�GDQV�OH�UDSSRUW�UpDOLVp�SDU�OH�FDELQHW�.30*�VXVPHQWLRQQp� 

 

���/HV�FKDUJHV�UHWHQXHV�VRQW�UHVSHFWLYHPHQW�GH�����������¼�SRXU�OD�&RPPXQH�GH�6DLQW�$QGUp�GH�&XE]DF�HW�GH�����������¼�
SRXU�OD�&RPPXQH�GH�9DO�GH�9LUYpH 

 
���$SUqV� YDOLGDWLRQ� SDU� OD�PDMRULWp� TXDOLILpH� GHV� FRQVHLOV�PXQLFLSDX[�� FHV� FKDUJHV� VHURQW� GpGXLWHV� j� FRPSWHU� GH� O
H[HUFLFH�

EXGJpWDLUH������GH�O
DWWULEXWLRQ�GH�FRPSHQVDWLRQ�HQ�YLJXHXU�DX����GpFHPEUH������GHV�&RPPXQHV�GH�6DLQW�$QGUp�GH�&XE]DF�HW�
GH�9DO�GH�9LUYpH 

 

���$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO�GpFLGH�� 
 ���-�'¶DSSURXYHU�O
pYDOXDWLRQ�GHV�FKDUJHV�GH�WUDQVIHUW�GHV�SLVFLQHV�GH�6DLQW�$QGUp�GH� &XE]DF�HW�GH�9DO�GH�9LUYpH 
��������-� '¶DSSURXYHU� OHV� PRQWDQWV� FDOFXOpV� FRQFHUQDQW� FHV� FKDUJHV� GH� WUDQVIHUW� TXL� VHURQW� GpGXLWV� GHV� DWWULEXWLRQV� GH�

FRPSHQVDWLRQ�YHUVpHV�DX[�&RPPXQHV�GH�6DLQW�$QGUp�GH�&XE]DF�HW�GH�9DO�GH�9LUYpH��j�VDYRLU�� 
  
�������HXURV�SRXU�OD�&RPPXQH�GH�6DLQW�$QGUp�GH�&XE]DF 
  
��������HXURV�SRXU�OD�&RPPXQH�GH�9DO�GH�9LUYpH 
 

927( �� 3RXU �� � &RQWUH ���� $EVWHQWLRQ �� ���00�'RUURQVRUR��*UDQFKqUH� 
 
'pOLEpUDWLRQ�Q����������-���–�0RGLILFDWLRQ�GHV�VWDWXWV�GH�OD�&RPPXQDXWp��GH�&RPPXQHV�GX�&XE]DJXDLV 
 

-� 9X� OD� /RL� Q�� ����-���� GX� �� DR�W� ����� SRUWDQW� QRXYHOOH� RUJDQLVDWLRQ� WHUULWRULDOH� GH� OD� 5pSXEOLTXH� GLWH� �ORL�1275H�� HW�
QRWDPPHQW�VHV�DUWLFOHV��������HW��� 

-��9X� OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�� HW�QRWDPPHQW� OHV�DUWLFOHV�/�����-��HW�/�����-���DLQVL�TXH� OHV�DUWLFOHV�
/ ����-�-���/�����-���HW�/�����-�� 

-�9X�O
DUWLFOH�/����-��GX�&RGH�GH�O
HQYLURQQHPHQW 
-�9X�OHV�DUUrWpV�SUpIHFWRUDX[�GX����GpFHPEUH������HW�GX����PL����� 
 

-� &RQVLGpUDQW� O
LQWpUrW� SRXU� OD� &RPPXQDXWp� GH� &RPPXQHV� G
H[HUFHU� OD� FRPSpWHQFH� HQ� PDWLqUH� G
DVVDLQLVVHPHQW� HW� G
HDX�
SRWDEOH�GDQV�OH�FDGUH�G
XQH�JHVWLRQ�FROOHFWLYH�FRQFHUWpH 

-�&RQVLGpUDQW�TXH�OD�&RPPXQDXWp�GH�&RPPXQHV�VRXKDLWH�V
HQJDJHU�GDQV�FHWWH�GpPDUFKH�HW�VH�GRQQHU�OHV�PR\HQV�GH�PHWWUH�
HQ�°XYUH�XQH�JHVWLRQ�FRPPXQDXWDLUH�GH�FHV�FRPSpWHQFHV�j�O
KRUL]RQ�GX��HU�MDQYLHU����� 

-�&RQVLGpUDQW�O
REOLJDWLRQ�G
H[HUFHU�OD�FRPSpWHQFH��JHVWLRQ�GHV�PLOLHX[�DTXDWLTXHV�HW�SUpYHQWLRQ�GHV�LQRQGDWLRQV��j�FRPSWHU�
GX��HU�MDQYLHU����� 

-�&RQVLGpUDQW�OD�QpFHVVLWp�GH�PRGLILHU�OH�OLEHOOp�GH�OD�FRPSpWHQFH��SROLWLTXH�GX�ORJHPHQW�VRFLDO���Q���RSWLRQQHOOH� 
-�&RQVLGpUDQW�OD�QpFHVVLWp�GH�PRGLILHU�OH�OLEHOOp�GH�OD�FRPSpWHQFH�pTXLSHPHQWV�VSRUWLIV��Q���RSWLRQQHOOH� 
-�&RQVLGpUDQW�OD�QpFHVVLWp�GH�PRGLILHU�OH�OLEHOOp�GH�OD�FRPSpWHQFH�YRLULH��Q���RSWLRQQHOOH� 
-�&RQVLGpUDQW�OD�QpFHVVLWp�GH�PRGLILHU�OD�UpGDFWLRQ�GH�OD�FRPSpWHQFH�IDFXOWDWLYH�Q�� 
-�&RQVLGpUDQW�OD�YRORQWp�GH�FKDQJHU�OD�GpQRPLQDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�VXLWH�j�O
H[WHQVLRQ�GH�SpULPqWUH 
 

,O�HVW�SURSRVp�DX�&RQVHLO�0XQLFLSDO�GH�GpOLEpUHU�DILQ�� 
 

-�G
DSSURXYHU�OH�WUDQVIHUW�j�FRPSWHU�GX��HU�MDQYLHU������GH�OD�FRPSpWHQFH�RSWLRQQHOOH��($8��FRPSUHQDQW�O
HDX�SRWDEOH�GDQV�
VRQ�LQWpJUDOLWp��DX�SURILW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�&XE]DJXDLV 

 

-� G
DSSURXYHU� OH� WUDQVIHUW� j� FRPSWHU� GX� �HU� MDQYLHU� ����� GH� OD� FRPSpWHQFH� RSWLRQQHOOH� �$VVDLQLVVHPHQW�� FRPSUHQDQW� OD�
JHVWLRQ� GDQV� VRQ� LQWpJUDOLWp� GH� O
DVVDLQLVVHPHQW� FROOHFWLI� HW� QRQ� FROOHFWLI� DX� SURILW� GH� OD� &RPPXQDXWp� GH� &RPPXQHV� GX�
&XE]DJXDLV 

 

-� G
DSSURXYHU� j� FRPSWHU� GX� �HU� MDQYLHU� ����� OD� UpGDFWLRQ� VXLYDQWH� GH� OD� FRPSpWHQFH� RSWLRQQHOOH� Q��� �� �HQ� PDWLqUH� GH�
GpYHORSSHPHQW�HW�G
DPpQDJHPHQW�VSRUWLI�GH�O
HVSDFH�FRPPXQDXWDLUH��FRQVWUXFWLRQ�DPpQDJHPHQW��HQWUHWLHQ�HW�JHVWLRQ�GHV�
pTXLSHPHQWV�VSRUWLIV�G
LQWpUrW�FRPPXQDXWDLUH� 

 

-�G
DSSURXYHU�j�FRPSWHU�GX��HU�MDQYLHU������OD�UpGDFWLRQ�VXLYDQWH�GH�OD�FRPSpWHQFH�RSWLRQQHOOH�Q����SROLWLTXH� GX� ORJHPHQW�
VRFLDO� G
LQWpUrW� FRPPXQDXWDLUH� HW� DFWLRQ�� SDU� GHV� RSpUDWLRQV� G
LQWpUrW� FRPPXQDXWDLUH�� HQ� IDYHXU� GX� ORJHPHQW� GHV�
SHUVRQQHV�GpIDYRULVpHV� 

 

-�G
DSSURXYHU�OD�SULVH�GH�FRPSpWHQFH�REOLJDWRLUH��JHVWLRQ�GHV�PLOLHX[�DTXDWLTXHV�HW�SUpYHQWLRQ�GHV�LQRQGDWLRQV��j�FRPSWHU�GX�



3DJH�� 

�HU�MDQYLHU����� 
 

-�G
DSSURXYHU�OD�UpGDFWLRQ�VXLYDQWH�GH�OD�FRPSpWHQFH�RSWLRQQHOOH�Q����FUpDWLRQ��DPpQDJHPHQW�HW�HQWUHWLHQ�GH�OD�YRLULH�G
LQWpUrW�
FRPPXQDXWDLUH� 

 

-�G
DSSURXYHU�OD�UpGDFWLRQ�GH�OD�FRPSpWHQFH�IDFXOWDWLYH�Q���GH�OD�PDQLqUH�VXLYDQWH����$FWLRQV� HW� pTXLSHPHQWV� FXOWXUHOV� �� OD�
&RPPXQDXWp�GH�&RPPXQHV�VRXWLHQW�OHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�HW�G
pGXFDWLRQ�DUWLVWLTXHV�HW�FXOWXUHOOHV�TXL�V
DGUHVVHQW�
j�O
HQVHPEOH�GH�OD�SRSXODWLRQ�GHV�FRPPXQHV�DVVRFLpHV�HW�SOXV�SDUWLFXOLqUHPHQW�DX[�MHXQHV�� 

3ULVH� HQ� FKDUJH� HW� GpYHORSSHPHQW� GHV� pFROHV� GH� PXVLTXH� FRPPXQDOHV� H[LVWDQWHV� j� OD� GDWH� GH� OD� FUpDWLRQ� GH� OD�
&RPPXQDXWp�GH�&RPPXQHV� 

/D�FRQVWUXFWLRQ��O
HQWUHWLHQ�HW�OH�IRQFWLRQQHPHQW�G
pTXLSHPHQWV�FXOWXUHOV�G
LQWpUrW�FRPPXQDXWDLUH� 
 

-� G
DSSURXYHU� OH� FKDQJHPHQW� GH� QRP� GH� �OD� &RPPXQDXWp� GX� &XE]DJXDLV�� HQ� �*UDQG� &XE]DJXDLV� &RPPXQDXWp� GH�
&RPPXQHV� 

 

-�G
DSSURXYHU�OD�VXSSUHVVLRQ�GH�O
DUWLFOH���GHV�VWDWXWV�GHYHQX�VDQV�REMHW 
 

-�G
DSSURXYHU�OD�PRGLILFDWLRQ�GHV�VWDWXWV�TXL�HQ�GpFRXOH�VHORQ�OH�GRFXPHQW�DQQH[p�j�OD�SUpVHQWH�GpOLEpUDWLRQ 
 

-�GH�GLUH�TXH�OHV�GLVSRVLWLRQV�UHODWLYHV�j�O
LQWpUrW�FRPPXQDXWDLUH�SUpYXHV�SDU�GpOLEpUDWLRQ�GX����VHSWHPEUH������Q������-���GH�
OD�&RPPXQDXWp�GH�&RPPXQHV�GHPHXUHQW�LQFKDQJpHV 

 

927( �� 3RXU �� � &RQWUH ���� $EVWHQWLRQ �� ���00�'RUURQVRUR��*UDQFKqUH� 
 
'pOLEpUDWLRQ�Q����������-���–�0RGLILFDWLRQ�GHV�VWDWXWV�GX�6,$(3$�GX�&XE]DJXDLV-)URQVDGDLV�� 
 

���0RQVLHXU� OH�0DLUH� LQIRUPH� OH� FRQVHLO� PXQLFLSDO� GH� OD�PRGLILFDWLRQ� GHV� VWDWXWV� GX� 6\QGLFDW� ,QWHUFRPPXQDO� G
$GGXFWLRQ�
G
(DX� 3RWDEOH� HW� G
$VVDLQLVVHPHQW� GX� &XE]DJXDLV� )URQVDGDLV� SRUWDQW� QRWDPPHQW� VXU� O
DUWLFOH� �� UHODWLI� DX[� FRPSpWHQFHV� GH� OD�
FROOHFWLYLWp� 

 

���0RQVLHXU�OH�0DLUH�UDSSHOOH�DX[�pOXV�TX
LO� OHXU�D�pWp�FRPPXQLTXp�OH���QRYHPEUH�OHV�GRFXPHQWV�UHODWLIV�DX[�PRGLILFDWLRQV�
VWDWXWDLUHV�SURSRVpHV� 

 

���-�9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�GX�6\QGLFDW�,QWHUFRPPXQDO�G
$GGXFWLRQ�G
(DX�3RWDEOH�HW�G
$VVDLQLVVHPHQW�GX�&XE]DJXDLV�
)URQVDGDLV�Q����������HQ�GDWH�GX����VHSWHPEUH������YLVpH�SDU�OD�3UpIHFWXUH�OH���RFWREUH������DSSURXYDQW�OD�PRGLILFDWLRQ�GHV�
VWDWXWV 

�����-�9X�O
DUWLFOH�/�����-���GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�TXL�GLVSRVH�TX
j�FRPSWHU�GH�OD�QRWLILFDWLRQ�GH�OD�
GpOLEpUDWLRQ�GH�O
RUJDQH�GpOLEpUDQW�GH�O
pWDEOLVVHPHQW�SXEOLF�GH�FRRSpUDWLRQ�LQWHUFRPPXQDOH�DX�0DLUH�GH�FKDFXQH�GHV�&RPPXQHV�
PHPEUHV�� OH� &RQVHLO�0XQLFLSDO� GH� FKDTXH�&RPPXQH� GLVSRVH� G
XQ� GpODL� GH� WURLV�PRLV� SRXU� VH� SURQRQFHU� VXU� OD�PRGLILFDWLRQ�
HQYLVDJpH��$�GpIDXW�GH�GpOLEpUDWLRQ�GDQV�FH�GpODL��VD�GpFLVLRQ�HVW�UpSXWpH�IDYRUDEOH� 

 

�����/D�GpFLVLRQ�GH�PRGLILFDWLRQ�HVW�VXERUGRQQpH�j�O
DFFRUG�GHV�&RQVHLOV�0XQLFLSDX[�GDQV�OHV�FRQGLWLRQV�GH�PDMRULWp�TXDOLILpH�
UHTXLVH�SRXU�OD�FUpDWLRQ�GH�O
pWDEOLVVHPHQW� 

 

�����/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��GpFLGH�� 
-�G
DFFHSWHU�OD�PRGLILFDWLRQ�GHV�VWDWXWV�GX�6,$(3$�GX�&XE]DJXDLV�)URQVDGDLV�� 
 

927( �� 3RXU �� � &RQWUH ���� $EVWHQWLRQ �� ���0UV�'RUURQVRUR��*UDQFKqUH� 
 
'pOLEpUDWLRQ� Q�� ��������-��� –� � 1RPLQDWLRQ� j� OD� &RPPLVVLRQ� FRQVXOWDWLYH� GHV� VHUYLFHV� SXEOLFV� ORFDX[� -�

6,$(3$  
 

����3DU� GpOLEpUDWLRQ�Q���������� OHV�PHPEUHV�GX� FRQVHLO� V\QGLFDO� � GX�6,$(3$� -� 6\QGLFDW� ,QWHUFRPPXQDO� G
$GGXFWLRQ� G
HDX�
3RWDEOH�HW�G
$VVDLQLVVHPHQW��-�UpXQLV�OH����MXLQ������RQW�GpFLGp�GH�OD�PLVH�HQ�SODFH�G
XQH�FRPPLVVLRQ�FRQVXOWDWLYH�GHV�VHUYLFHV�
SXEOLFV�ORFDX[� 

����0RQVLHXU� OH�0DLUH�SUpFLVH�TXH� OD�FUpDWLRQ�GH�FHWWH�FRPPLVVLRQ�HVW�REOLJDWRLUH��/H� U{OH�GH� OD�FRPPLVVLRQ� WHO�TXH�GpILQLW�
GDQV�O
DUWLFOH�/�����-��GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�FRQVLVWH�j�H[DPLQHU��FKDTXH�DQQpH��OH�UDSSRUW�DQQXHO�GX�
GpOpJDWDLUH�HW�OH�UDSSRUW�VXU�OH�SUL[�HW�OD�TXDOLWp�GHV�VHUYLFHV�SXEOLFV�GH�O
HDX�SRWDEOH�HW�GH�O
DVVDLQLVVHPHQW��(OOH�HVW�SDU�DLOOHXUV�
FRQVXOWpH�SRXU�DYLV�SDU�O
DVVHPEOpH�GpOLEpUDQWH�VXU�WRXW�SURMHW�GH�GpOpJDWLRQ�GH�VHUYLFH�SXEOLF� 

0RQVLHXU�OH�0DLUH�GHPDQGH�DX[�pOXV�HW�UHSUpVHQWDQWV�G
DVVRFLDWLRQV�ORFDOHV�GH�VH�SRVLWLRQQHU�VXU�OD�&RPPLVVLRQ�  
00�*$,//$5'��*$7$5'��'255216252�VH�SURSRVHQW�G¶\�VLpJHU 
 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��GpFLGH �� 
-�'H�OD�FUpDWLRQ�G¶XQH�FRPPLVVLRQ�FRQVXOWDWLYH�GHV�VHUYLFHV�SXEOLFV�ORFDX[� 
-�$FWH�TXH�00�*$,//$5'��*$7$5'�HW�'255216252 
6LpJHURQW�GDQV�OD�FRPPLVVLRQ�FRQVXOWDWLYH�GHV�VHUYLFHV�SXEOLFV�ORFDX[� 
�����0RQVLHXU�OH�0DLUH�VH�FKDUJH�GH�FRPPXQLTXHU�OHV�QRPV�HW�FRRUGRQQpHV�GHV�SHUVRQQHV�VRXKDLWDQW�VLpJHU�j�OD�FRPPLVVLRQ�

FRQVXOWDWLYH�GX�6,$(3$� 
 
'pOLEpUDWLRQ�Q����������-���–�&UpDWLRQ�FRPPLVVLRQ�© �VFRODLUH ª���KRUV�FDQWLQH�HW�7$3� 
 

���0RQVLHXU�OH�0DLUH�GHPDQGH�OD�FUpDWLRQ�G¶XQH�FRPPLVVLRQ�© VFRODLUH ª�DILQ�TX¶HOOH�VH�SRVLWLRQQH�VXU�O
HQVHPEOH�GHV�GRVVLHUV�
FRQFHUQDQW�OHV�HQIDQWV�VFRODULVpV�GH�QRWUH�pFROH��KRUV�FDQWLQH�HW�7$3�TXL�UHOqYH�GH�OD�&RPPLVVLRQ�© FDQWLQH ª���j�VDYRLU�� 

 

 ��OD�JDUGHULH 
 ��OH�EXV�VFRODLUH 
 ��O
HQWUHWLHQ�GHV�ORFDX[ 
 �����0RQVLHXU�OH�0DLUH�GHPDQGH�DX[�pOXV�TXL�VRXKDLWHQW�HQ�rWUH�PHPEUH� 



3DJH�� 

����0PH�*2*8(5<��00�*$,//$5'��'255216252�(7�0217(,/�VH�SURSRVHQW�G¶\�VLpJHU 
 

��/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��GpFLGH�� 
-�'H�OD�FUpDWLRQ�G¶XQH�FRPPLVVLRQ��VFRODLUHV��TXL�VH�VDLVLUD�GHV�GRVVLHUV�UHODWLIV�j�OD�JDUGHULH��DX�EXV�VFRODLUH��j�O
HQWUHWLHQ�GHV�

ORFDX[�«��KRUV�FDQWLQH�HW�7$3� 
-�$FWH�TXH�0PH�*2*8(5<��00�*$,//$5'��'255216252�(7�0217(,/�VLpJHURQW�GDQV�OD�FRPPLVVLRQ�© VFRODLUHV ª 
 

927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
 
'pOLEpUDWLRQ� Q�� ��������-��� –� 'pOLEpUDWLRQ� DXWRULVDQW� 0RQVLHXU� OH� 0DLUH� j� FKDQJHU� G
LQVWUXFWHXU� GH� QRV�

GRVVLHUV�G
XUEDQLVPH��� 
 

����0RQVLHXU�OH�0DLUH�LQGLTXH�DX�&RQVHLO�TXH�QRV�GRVVLHUV�G
XUEDQLVPH�VRQW�WUDLWpV�SRXU�O
KHXUH�SDU�OH�VHUYLFH�LQVWUXFWHXU�GH�OD�
&RPPXQH�GH�6DLQW�$QGUp�GH�&XE]DF��HW�TXH�OHV�WDULIV�TX
LO�SUDWLTXH�VRQW�pOHYpV�� 

����0RQVLHXU�OH�0DLUH�GHPDQGH�DX�&RQVHLO� O
DXWRULVDWLRQ�GH�IDLUH�OHV�GpPDUFKHV�QpFHVVDLUHV�SRXU�WURXYHU�XQ�DXWUH�SUHVWDWDLUH�
WRXW�DXVVL�HIILFDFH�PDLV�PRLQV�FKHU �� 

$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO � 
�-�GRQQH�O
DXWRULVDWLRQ�j�0RQVLHXU�OH�0DLUH��G
HIIHFWXHU�OHV�GpPDUFKHV�QpFHVVDLUHV�DX�FKDQJHPHQW�GX�SUHVWDWDLUH�LQVWUXFWHXU�GH�

QRV�GRVVLHUV�G
XUEDQLVPH 
-�DXWRULVH�0RQVLHXU�OH�0DLUH�j�VLJQHU�WRXWHV�OHV�SLqFHV�DIIpUHQWHV�j�FHWWH�GpFLVLRQ� 
 

927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
 
'pOLEpUDWLRQ�Q����������-���–�'pOLEpUDWLRQ�DXWRULVDQW�0RQVLHXU�OH�0DLUH�j�FKDQJHU�GH�SUHVWDWDLUH��DODUPHV�

LQWUXVLRQ� 
 

����0RQVLHXU�OH�0DLUH�LQGLTXH�DX�&RQVHLO�TX
XQH�DODUPH�LQWUXVLRQ�GH�O
HQWUHSULVH�67$1/(<�HVW�SUpVHQWH�j�OD�FDQWLQH��DX�JDUDJH�
PXQLFLSDO�HW�j�O
pFROH�-�VDOOH�GHV�DVVRFLDWLRQV� 

 &HV�PDWpULHOV�IRQW�O
REMHW�G
XQH�IDFWXUDWLRQ�WULPHVWULHOOH�GH�� 
  �������¼�KW�SRXU�OH�JDUDJH�PXQLFLSDO 
  �������¼�SRXU�O
pFROH�-�VDOOH�GHV�DVVRFLDWLRQV 
  �������¼�SRXU�OD�FDQWLQH 
���$�FHOD�V
DMRXWH�OHV�IUDLV�G
LQWHUYHQWLRQ�HIIHFWXpH�SDU�OH�WHFKQLFLHQ�67$1/(<�VXU�QRWUH�V\VWqPH�GH�VpFXULWp�GH��������¼�KW�j�

FKDTXH�IRLV� 
  

���0RQVLHXU� /H�0DLUH� SUpFLVH� Q
DYRLU� IDLW� TXH� UHQRXYHOHU� XQH� SUHVWDWLRQ� H[LVWDQWH� DYDQW� VRQ� DUULYpH�� HW� FRQVWDWH� TXH� FHWWH�
GHUQLqUH�HVW�WURS�pOHYpH�� 

���0RQVLHXU�OH�0DLUH�GHPDQGH�DX�&RQVHLO�O
DXWRULVDWLRQ�GH�IDLUH�OHV�GpPDUFKHV�QpFHVVDLUHV�SRXU�WURXYHU�XQ�DXWUH�SUHVWDWDLUH�TXL�
LPSDFWHUDLW�PRLQV�OH�EXGJHW�FRPPXQDO� 

 $SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO � 
�-� GRQQH� O
DXWRULVDWLRQ� j� 0RQVLHXU� OH� 0DLUH� � G
HIIHFWXHU� OHV� GpPDUFKHV� QpFHVVDLUHV� DX� FKDQJHPHQW� GH� SUHVWDWDLUH� �DODUPH�

LQWUXVLRQ�� 
-�DXWRULVH�0RQVLHXU�OH�0DLUH�j�VLJQHU�WRXWHV�OHV�SLqFHV�DIIpUHQWHV�j�FHWWH�GpFLVLRQ� 
 

927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
 
'pOLEpUDWLRQ�Q����������-���–�$FWH�FRQVWLWXWLI�PRGLILFDWLI�G
XQH�UpJLH�GH�UHFHWWHV�� 
 

/H����QRYHPEUH����� 
 

�9X�OH�GpFUHW�Q�����-�����GX���QRYHPEUH������UHODWLI�j�OD�JHVWLRQ�EXGJpWDLUH�HW�FRPSWDEOH�SXEOLTXH��HW�QRWDPPHQW�O
DUWLFOH��� 
�����-�9X�OH�GpFUHW�Q�����-����GX���PDUV������DEURJHDQW�HW�UHPSODoDQW�OH�GpFUHW�Q���-����GX����QRYHPEUH������UHODWLI�j�OD�

UHVSRQVDELOLWp�SHUVRQQHOOH�HW�SpFXQLDLUH�GHV�UpJLVVHXUV 
�����-�9X�OHV�DUWLFOHV�5�����-��j�5�����-���GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�UHODWLI�j�OD�FUpDWLRQ�GHV�UpJLHV�GH�

UHFHWWHV��GHV�UpJLHV�G
DYDQFHV�HW�GHV�UpJLHV�GH�UHFHWWHV�HW�G
DYDQFHV�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�HW�GH�OHXUV�pWDEOLVVHPHQWV�SXEOLFV�
ORFDX[ 

����-��9X�OHV�DUWLFOHV�5����-��-��HW�5����-���GX�&RGH�GH�OD�&RQVWUXFWLRQ�HW�GH�O
KDELWDWLRQ 
�����-�9X�O
DUWLFOH�/����-���GX�&RGH�GH�O
$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV 
�����-�9X�O
DUWLFOH�/�����-��GX�&RGH�GH�OD�6DQWp�3XEOLTXH 
�����-�9X�O
DUUrWp�GX���VHSWHPEUH������UHODWLI�DX[�WDX[�GH�O
LQGHPQLWp�GH�UHVSRQVDELOLWp�VXVFHSWLEOH�G
rWUH�DOORXpH�DX[�UpJLVVHXUV�

G
DYDQFHV�HW�DX[�UpJLVVHXUV�GH�UHFHWWHV�UHOHYDQW�GHV�RUJDQLVPHV�SXEOLFV�HW�PRQWDQW�GX�FDXWLRQQHPHQW�LPSRVp�j�FHV�DJHQWV 
�����-�9X�OD�GHPDQGH�GX�FRPSWDEOH�SXEOLF 
 

����'(&,'( 
�����$UWLFOH� �HU���/
DFWH�FRQVWLWXWLI�PRGLILFDWLI�GH�OD�UpJLH�� ORFDWLRQ�GH�VDOOHV� �GX����DYU LO������HVW�DEURJp��,O�HVW�LQVWLWXp�

XQH�UpJLH�GH�UHFHWWHV��/RFDWLRQ�GH�VDOOHV�HW�UHFHWWHV�GX�UHSDV�GHV�DQFLHQV�HW�G
DXWUHV�DFWLYLWpV�DVVRFLDWLRQV�FRPPXQDOHV��DXSUqV�GX�
VHUYLFH�DGPLQLVWUDWLI�GH�OD�0DLULH�GH�3ULJQDF�HW�0DUFDPSV 

 

�����$UWLFOH� �� �� &HWWH� UpJLH� HVW� LQVWDOOpH� j� OD�0DLU LH� GH� 3U LJQDF� HW�0DUFDPSV� -� ��� DYHQXH� GHV�&{WHV� GH�%RXUJ� -� ������
3ULJQDF�HW�0DUFDPSV 

 

�����$UWLFOH�����OD�UpJLH�IRQFWLRQQH�GX��HU �MDQYLHU �DX����GpFHPEUH 
 

�����$UWLFOH�����OD�UpJLH�HQFDLVVH�OHV�SURGXLWV�VXLYDQWV�� 
 

 �-�ORFDWLRQ�GH�OD�VDOOH�GHV�IrWHV 
 �-�FDXWLRQ�YDODQW�GpS{W�SRXU�OH�PDWpULHO��HQFDLVVpH�VL�QpFHVVDLUH�DX�UHJDUG�GH�O
pWDW��GHV�OLHX[�VRUWDQW� 



3DJH�� 

 �-�FDXWLRQ�YDODQW�GpS{W�SRXU�OH�PpQDJH��HQFDLVVpH�VL�QpFHVVDLUH�DX�UHJDUG�GH�O
pWDW��GHV�OLHX[�VRUWDQW� 
 �-�OHV�UHFHWWHV�GX�UHSDV�GHV�DQFLHQV�HW�G
DXWUHV�DFWLYLWpV�DVVRFLDWLRQV�FRPPXQDOHV 
 

�����$UWLFOH�����OHV�UHFHWWHV�GpVLJQpHV�j�O
DU WLFOH���VRQW�HQFDLVVpHV�VHORQ�OHV�PRGHV�GH�UHFRXYUHPHQW�VXLYDQWV���� 
 �-�ORFDWLRQV��FKqTXHV�HW�HVSqFHV� 
 �-�FDXWLRQV��FKqTXHV�H[FOXVLYHPHQW� 
 �-�UHSDV�GHV�DQFLHQV�HW�DXWUHV�DFWLYLWpV�DVVRFLDWLRQV�FRPPXQDOHV 
�����(OOHV�VRQW�SHUoXHV�FRQWUH�UHPLVH�j�O
XVDJHU�GH�� 
 
�FRQWUDW�GH�ORFDWLRQ�GH�OD�VDOOH�GHV�IrWHV�-�pWDW�GHV�OLHX[�G
HQWUpH�HW�GH�VRUWLH 
 
�TXLWWDQFH�GH�SDLHPHQW�GDQV�OHV�DXWUHV�FDV 
 

�����$UWLFOH�����OD�GDWH�OLPLWH�G
HQFDLVVHPHQW�SDU �OH�UpJLVVHXU �GHV�UHFHWWHV�GpVLJQpHV�j�O
 DU WLFOH���HVW�IL[pH�j���PRLV 
 

�����$UWLFOH�����OH�PRQWDQW�PD[LPXP�GH�O
HQFDLVVH�TXH�OH�U pJLVVHXU �HVW�DXWRU LVp�j�FRQVHUYHU �HVW�IL[p�j��������HXURV 
 

�����$UWLFOH� �� �� OH�UpJLVVHXU �HVW� WHQX�GH�YHUVHU �DX�7UpVRU LHU �GH�%OD\H�OH�PRQWDQW�GH�O
HQFDLVVH�GqV�TXH�FHOXL-FL�DWWHLQW� OH�
PD[LPXP�IL[p�j�O
DUWLFOH���HW�DX�PLQLPXP�XQH�IRLV�SDU�PRLV 

 

�����$UWLFOH� �� �� /H� UpJLVVHXU � YHUVH� DXSUqV� GH� O
RUGRQQDWHXU � OD� WRWDOLWp� GHV� MXVWLILFDWLIV� GHV� RSpUDWLRQV� GH� UHFHWWHV� DX�
PLQLPXP�XQH�IRLV�SDU�PRLV 

 

�����$UWLFOH������OH�UpJLVVHXU �Q
HVW�SDV�DVVXMHWWL�j�XQ�FDXWLRQQHPHQW�VHORQ�OD�UqJOHPHQWDWLRQ�HQ�YLJXHXU  
 
�����$UWLFOH������OH�UpJLVVHXU �QH�SHUFHYUD�SDV�G
 LQGHPQLWp�GH�UHVSRQVDELOLWp�VHORQ�OD�UqJOHPHQWDWLRQ�HQ�YLJXHXU  
 

�����$UWLFOH� ��� �� OH� PDQGDWDLUH� VXSSOpDQW� QH� SHUFHYUD� SDV� G
 LQGHPQLWp� GH� UHVSRQVDELOLWp� VHORQ� OD� UqJOHPHQWDWLRQ� HQ�
YLJXHXU 

 

�����$UWLFOH������OH�0DLUH�HW�OH�&RPSWDEOH�3XEOLF�DVVLJQDWDLUH�GH�OD�WUpVRUHU LH�GH�%OD\H�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�
FRQFHUQH�GH�O
H[pFXWLRQ�GH�OD�SUpVHQWH�GpFLVLRQ 

  

�����$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO � 
�����-�YDOLGH�O
DFWH�FRQVWLWXWLI�PRGLILFDWLI�G
XQH�UpJLH�GH�UHFHWWHV� 
������/RFDWLRQ�GH�VDOOHV�HW�UHFHWWHV�GX�UHSDV�GHV�DQFLHQV�HW�G
DXWUHV�DFWLYLWpV�DVVRFLDWLRQV�FRPPXQDOHV� 
  

927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
 
'pOLEpUDWLRQ�Q�����������-�����–��$GPLVVLRQ�HQ�QRQ-YDOHXUV� 
 

����0RQVLHXU� OH� 7UpVRULHU� LQIRUPH� OD� &RPPXQH� TX
LO� Q
D� SDV� SX� UHFRXYULU� GHV� WLWUHV� FDQWLQH� HQ� UDLVRQ� G¶XQH� GpFLVLRQ�
G¶HIIDFHPHQW�GH�GHWWHV�%DQTXH�GH�)UDQFH� 

 

����,O�GHPDQGH��HQ�FRQVpTXHQFH��O
HIIDFHPHQW�GH�FHV�WLWUHV�SDU�OH�FRPSWH������SRXU�XQ�PRQWDQW�GH��������HXURV�� 
 

����0RQVLHXU� � OH�0DLUH�GHPDQGH�GRQF�DX�&RQVHLO�0XQLFLSDO�GH� VWDWXHU� VXU� O¶DGPLVVLRQ�GH�FHV� WLWUHV�FDQWLQH�j� O
DUWLFOH� �����
�FUpDQFHV�pWHLQWHV��� 

 

$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO�GH�OD�&RPPXQH�GH�3ULJQDF�HW�0DUFDPSV 
-�'pFLGH�G¶DGPHWWUH�HQ�FUpDQFHV�pWHLQWHV�–�DUWLFOH������-�OD�VRPPH�GH��������HXURV 
-�$XWRULVH�0RQVLHXU�OH�0DLUH�j�VLJQHU�WRXWHV�OHV�SLqFHV�DIIpUHQWHV�j�FHWWH�GpFLVLRQ�� 
 

927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
 
�����'pOLEpUDWLRQ�Q�����������-����'pOLEpUDWLRQ�DXWRULVDQW�OH�UHFUXWHPHQW�G¶XQ�DJHQW�FRQWUDFWXHO�SRXU�IDLUH�IDFH�

j�XQ�EHVRLQ�OLp�j�XQ�DFFURLVVHPHQW�WHPSRUDLUH�G¶DFWLYLWp 
 

�����/H�FRQVHLO�PXQLFLSDO� 
�����-�9X�OD�ORL�Q����-���GX����MDQYLHU������PRGLILpH�SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH��

HW�QRWDPPHQW�VRQ�DUWLFOH��-���� 
�����-� &RQVLGpUDQW� TX¶LO� HVW� QpFHVVDLUH� GH� UHFUXWHU� XQ� DJHQW� FRQWUDFWXHO� SRXU� IDLUH� IDFH� j� XQ� EHVRLQ� OLp� j� XQ� DFFURLVVHPHQW�

WHPSRUDLUH�G¶DFWLYLWp�DXSUqV�GH�OD�FRPSWDEOH�GH�OD�PDLULH�� 
�����6XU�OH�UDSSRUW�GH�0RQVLHXU�OH�0DLUH��DSUqV�HQ�DYRLU�GpOLEpUp�HW�j�OD�PDMRULWp�GH�VHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�� 
 

�����'e&,'( 
�����/H�UHFUXWHPHQW�G
XQ�DJHQW�FRQWUDFWXHO�SRXU� IDLUH� IDFH�j�XQ�EHVRLQ� OLp�j�XQ�DFFURLVVHPHQW� WHPSRUDLUH�G¶DFWLYLWp�SRXU�XQH�

SpULRGH�GH����MRXUV�FDOHQGDLUH�DOODQW�GX����DX����QRYHPEUH������LQFOXV� 
�����&HW� DJHQW� DVVXUHUD� GHV� IRQFWLRQV� G¶DGMRLQWH� DGPLQLVWUDWLYH�� UHOHYDQW� GH� OD� FDWpJRULH� &� HQ� TXDOLWp� G¶DJHQW� FRQWUDFWXHO�

FRUUHVSRQGDQW�DX�JUDGH�G¶DGMRLQW�DGPLQLVWUDWLI�WHUULWRULDO��SRXU�XQH�GXUpH�KHEGRPDGDLUH�GH�VHUYLFH�GH����KHXUHV�� 
�����/D�UpPXQpUDWLRQ�GH�O
DJHQW�VHUD�FDOFXOpH�SDU�UpIpUHQFH�j�O
LQGLFH�EUXW����� 
�����/HV�FUpGLWV�FRUUHVSRQGDQWV�VHURQW�LQVFULWV�DX�EXGJHW� 
�����0RQVLHXU�OH�0DLUH�HVW�FKDUJp�GX�UHFUXWHPHQW�GH�O
DJHQW�HW�KDELOLWp�j�FH�WLWUH�j�FRQFOXUH�XQ�FRQWUDW�G
HQJDJHPHQW� 
�����/D�SUpVHQWH�GpFLVLRQ�FRQFHUQH�pJDOHPHQW�OH�UHQRXYHOOHPHQW�pYHQWXHO�GX�FRQWUDW�G
HQJDJHPHQW�GDQV�OHV�OLPLWHV�IL[pHV�SDU�

O
DUWLFOH��-���GH�OD�ORL�GX����MDQYLHU������SUpFLWpH�VL�OHV�EHVRLQV�GX�VHUYLFH�OH�MXVWLILHQW� 
 

/H�0DLUH� 
�����-�FHUWLILH�VRXV�VD�UHVSRQVDELOLWp�OH�FDUDFWqUH�H[pFXWRLUH�GH�FHW�DFWH�TXL�VHUD�DIILFKp�FH�MRXU�DX�VLqJH�GH�OD�FROOHFWLYLWp� 
�����-� LQIRUPH� TXH� OD� SUpVHQWH� GpOLEpUDWLRQ� SHXW� IDLUH� O
REMHW� G
XQ� UHFRXUV� SRXU� H[FqV� GH� SRXYRLU� GHYDQW� OH� 7ULEXQDO�

$GPLQLVWUDWLI�GH�%RUGHDX[�GDQV�XQ�GpODL�GH�GHX[�PRLV�j�FRPSWHU�GH�VD�SXEOLFDWLRQ�HW�GH�VD�UpFHSWLRQ�SDU�OH�UHSUpVHQWDQW�GH�O
eWDW� 
 

 927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 



3DJH�� 

'pOLEpUDWLRQ�Q����������-��� -� �'pOLEpUDWLRQ�DXWRULVDQW� OH�UHQRXYHOOHPHQW�GX�SRVWH�G¶$GMRLQW�7HFKQLTXH�HQ�
FRQWUDW�&8,-&$(�SRXU�XQ�DQ�VXU�XQ����KHXUHV� 

 

$FWXHOOHPHQW� DX� VHUYLFH� WHFKQLTXH�� XQ� DJHQW� HVW� HPEDXFKp� YLD� XQ�&RQWUDW�8QLTXH� G¶,QVHUWLRQ�� TXL� DUULYH� j� pFKpDQFH� DX�
� QRYHPEUH������ 

$�FH�MRXU�OHV�WH[WHV�SUpYRLHQW�TXH�FHW�DJHQW��FRPSWH�WHQX�GH�VRQ�kJH��SHXW�FRQWLQXHU�j�rWUH�pOLJLEOH�DX[�FRQWUDWV�DLGpV� 
0RQVLHXU�OH�0DLUH�SURSRVH�DX�&RQVHLO�0XQLFLSDO�GH�UHQRXYHOHU�XQ�&RQWUDW�8QLTXH�G¶,QVHUWLRQ��DIIHFWp�DX�VHUYLFH�WHFKQLTXH��

j�WHPSV�FRPSOHW�j�UDLVRQ�GH������qPH��SRXU�OD�SpULRGH�GX���QRYHPEUH������DX���QRYHPEUH������ 
$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO�GH�OD�&RPPXQH�GH�3ULJQDF�HW�0DUFDPSV� 
-�'pFLGH�GH�UHQRXYHOHU�XQ�SRVWH�G¶DJHQW�WHFKQLTXH�GDQV�OH�FDGUH�GX�GLVSRVLWLI�© FRQWUDW�8QLTXH�G¶,QVHUWLRQ ª 
-�3UpFLVH�TXH�OD�GXUpH�KHEGRPDGDLUH�GH�WUDYDLO�HVW�IL[pH�j������qPH � 
-� &RQFOX� TXH� FH� FRQWUDW� VHUD� pWDEOLW� VXU� XQH� SpULRGH� G¶XQH� DQQpH�� FRPPHQoDQW� OH� �� QRYHPEUH� ����� HW� VH� WHUPLQDQW� DX�

� QRYHPEUH����� � 
-�,QGLTXH�TXH�OD�UpPXQpUDWLRQ�VHUD�IL[pH�VXU�OD�EDVH�GX�6PLF�KRUDLUH � 
-�$XWRULVH�0RQVLHXU�OH�0DLUH�j�PHWWUH�HQ�°XYUH�O¶HQVHPEOH�GHV�GpPDUFKHV�QpFHVVDLUH�DYHF�3{OH�(PSORL� 
  

 927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
 
'pOLEpUDWLRQ�Q����������-���–�DQQXOH�HW�UHPSODFH�OD�GpOLEpUDWLRQ�GX����VHSWHPEUH������Q����������-�� 
'pOLEpUDWLRQ�SRUWDQW� VXSSUHVVLRQ�DX� WDEOHDX�GHV�HIIHFWLIV� G¶XQ�SRVWH�G¶DGMRLQW� WHFKQLTXH� WHUULWRULDO�j� WHPSV�

QRQ�FRPSOHW 
 

���/H�FRQVHLO�PXQLFLSDO� 
����-� 9X� OD� ORL� Q�� ��-��� GX� ��� MDQYLHU� ����� PRGLILpH� SRUWDQW� GLVSRVLWLRQV� VWDWXWDLUHV� UHODWLYHV� j� OD� IRQFWLRQ� SXEOLTXH�

WHUULWRULDOH�� 
����-�9X�OH�GpFUHW�Q������-�����GX����GpFHPEUH������SRUWDQW�VWDWXW�SDUWLFXOLHU�GX�FDGUH�G
HPSORLV�GHV�DGMRLQWV�WHFKQLTXHV�

WHUULWRULDX[�� 
����-�9X�OH�GpFUHW�Q������-����GX����PDL������SRUWDQW�pFKHORQQHPHQW�LQGLFLDLUH�DSSOLFDEOH�DX�FDWpJRULH�&�� 
����-�9X�OHV�GpFUHWV�Q����-�����HW���-�����GX����GpFHPEUH������PRGLILpV�UHODWLIV�j�OD�UpPXQpUDWLRQ�HW�j�O¶RUJDQLVDWLRQ�GHV�

FDUULqUHV�GHV�IRQFWLRQQDLUHV�GH�FDWpJRULH�&�� 
����-� 9X� OH� GpFUHW� Q�� ��-���� GX� ��� PDUV� ����� PRGLILp� SRUWDQW� GLVSRVLWLRQV� VWDWXWDLUHV� DSSOLFDEOHV� DX[� IRQFWLRQQDLUHV�

WHUULWRULDX[�QRPPpV�GDQV�GHV�HPSORLV�SHUPDQHQWV�j�WHPSV�QRQ�FRPSOHW�� 
����-�9X�QRWDPPHQW�O
DUWLFOH����GH�OD�ORL�SUpFLWpH � 
�����6XU�OH�UDSSRUW�GH�0RQVLHXU�OH�0DLUH��DSUqV�HQ�DYRLU�GpOLEpUp�HW�j�OD�PDMRULWp�GH�VHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�� 
����-�9X�O¶DFFRUG�GH�O¶DJHQW�SRXU�OD�WUDQVIRUPDWLRQ�GH�VRQ�SRVWH 
 

�����'(&,'( 
����-�OD�VXSSUHVVLRQ�DX�WDEOHDX�GHV�HIIHFWLIV�GH�OD�FRPPXQH�G
XQ�SRVWH�G¶DGMRLQW�WHFKQLTXH�j����������KHXUHV�KHEGRPDGDLUHV�� 
�����-�OD�SUpVHQWH�PRGLILFDWLRQ�GX�WDEOHDX�GHV�HIIHFWLIV�SUHQG�HIIHW�j�FRPSWHU�GX��HU�PDUV������� 
�����/H�0DLUH� 
 

�����-�FHUWLILH�VRXV�VD�UHVSRQVDELOLWp�OH�FDUDFWqUH�H[pFXWRLUH�GH�FHW�DFWH�TXL�VHUD�DIILFKp�FH�MRXU�DX�VLqJH�GH�OD�FROOHFWLYLWp� 
�����-� LQIRUPH� TXH� OD� SUpVHQWH� GpOLEpUDWLRQ� SHXW� IDLUH� O
REMHW� G
XQ� UHFRXUV� SRXU� H[FqV� GH� SRXYRLU� GHYDQW� OH� 7ULEXQDO�

$GPLQLVWUDWLI�GH�%RUGHDX[�GDQV�XQ�GpODL�GH�GHX[�PRLV�j�FRPSWHU�GH�VD�SXEOLFDWLRQ�HW�GH�VD� UpFHSWLRQ�SDU� OH� UHSUpVHQWDQW�GH�
O
(WDW� 

 

927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
 
'pOLEpUDWLRQ�Q����������-���–�$QQXOH�HW�UHPSODFH�OD�GpOLEpUDWLRQ�GX����VHSWHPEUH������Q����������-�� 
'pOLEpUDWLRQ�SRUWDQW�FUpDWLRQ�DX�WDEOHDX�GHV�HIIHFWLIV�G¶XQ�SRVWH�G¶DGMRLQW�WHFKQLTXH�WHUULWRULDO�j�WHPSV�QRQ�

FRPSOHW 
 

�����/H�&RQVHLO�0XQLFLSDO� 
�����-� 9X� OD� ORL� Q�� ��-��� GX� ��� MDQYLHU� ����� PRGLILpH� SRUWDQW� GLVSRVLWLRQV� VWDWXWDLUHV� UHODWLYHV� j� OD� IRQFWLRQ� SXEOLTXH�

WHUULWRULDOH�� 
�����-�9X�OH�GpFUHW�Q������-�����GX����GpFHPEUH������SRUWDQW�VWDWXW�SDUWLFXOLHU�GX�FDGUH�G
HPSORLV�GHV�DGMRLQWV�WHFKQLTXHV�

WHUULWRULDX[�� 
�����-�9X�OH�GpFUHW�Q������-����GX����PDL������SRUWDQW�pFKHORQQHPHQW�LQGLFLDLUH�DSSOLFDEOH�j�OD�FDWpJRULH�& � 
�����-�9X�OH�GpFUHW�Q������-����GX����PDL������PRGLILp�UHODWLI�j�O¶RUJDQLVDWLRQ�GHV�FDUULqUHV�GHV�IRQFWLRQQDLUHV�GH�FDWpJRULH�&�

GH�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH�� 
������-�9X� OH�GpFUHW�Q������-����GX����PDL������IL[DQW� OHV�GLIIpUHQWHV�pFKHOOHV�GH�UpPXQpUDWLRQ�SRXU� OHV� IRQFWLRQQDLUHV�GH�

FDWpJRULH�&�GH�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH 
�����-� 9X� OH� GpFUHW� Q�� ��-���� GX� ��� PDUV� ����� PRGLILp� SRUWDQW� GLVSRVLWLRQV� VWDWXWDLUHV� DSSOLFDEOHV� DX[� IRQFWLRQQDLUHV�

WHUULWRULDX[�QRPPpV�GDQV�GHV�HPSORLV�SHUPDQHQWV�j�WHPSV�QRQ�FRPSOHW�� 
�����-�9X�QRWDPPHQW�O
DUWLFOH����GH�OD�ORL�Q����-���SUpFLWpH�� 
�����6XU�OH�UDSSRUW�GH�0RQVLHXU�OH�0DLUH��DSUqV�HQ�DYRLU�GpOLEpUp�HW�j�OD�PDMRULWp�GH�VHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�� 
�����-�9X�O¶DFFRUG�GH�O¶DJHQW�SRXU�OD�WUDQVIRUPDWLRQ�GH�VRQ�SRVWH 
�����'e&,'( 
�����-� OD� FUpDWLRQ� DX� WDEOHDX� GHV� HIIHFWLIV� GH� OD� FRPPXQH� G
XQ� SRVWH� G¶DGMRLQW� WHFKQLTXH� � j� WHPSV� QRQ� FRPSOHW�� UpPXQpUp�

FRQIRUPpPHQW�j�OD�QRPHQFODWXUH�VWDWXWDLUH�GHV�GpFUHWV�VXVYLVpV�� 
�����-�OHGLW�SRVWH�HVW�FUpp�SRXU�XQH�GXUpH�KHEGRPDGDLUH�GH����KHXUHV�j�FRPSWHU�GX��HU�PDUV�������� 
�����-�O
LQVFULSWLRQ�GHV�FUpGLWV�FRUUHVSRQGDQWV�DX�EXGJHW�GH�OD�FRPPXQH�� 
 



3DJH�� 

�����/H�0DLUH� 
�����-�FHUWLILH�VRXV�VD�UHVSRQVDELOLWp�OH�FDUDFWqUH�H[pFXWRLUH�GH�FHW�DFWH� 
�����-� LQIRUPH�TXH�OH�SUpVHQW�DUUrWp�SHXW�IDLUH�O
REMHW�G
XQ�UHFRXUV�SRXU�H[FqV�GH�SRXYRLU�GHYDQW�OH�7ULEXQDO�$GPLQLVWUDWLI�GH�

%RUGHDX[�GDQV�XQ�GpODL�GH���PRLV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ��VD�UpFHSWLRQ�SDU�OH�UHSUpVHQWDQW�GH�O
eWDW�HW�VD�SXEOLFDWLRQ� 
 

927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
 
'pOLEpUDWLRQ�Q�����������-����–�'pOLEpUDWLRQ�SRUWDQW�FUpDWLRQ�DX� WDEOHDX�GHV�HIIHFWLIV�G¶XQ�SRVWH�G¶DGMRLQWH�

DGPLQLVWUDWLYH�j�WHPSV�FRPSOHW 
 

�����/H�&RQVHLO�0XQLFLSDO� 
�����-� 9X� OD� ORL� Q�� ��-��� GX� ��� MDQYLHU� ����� PRGLILpH� SRUWDQW� GLVSRVLWLRQV� VWDWXWDLUHV� UHODWLYHV� j� OD� IRQFWLRQ� SXEOLTXH�

WHUULWRULDOH�� 
�����-� 9X� OH� GpFUHW� Q�� ����-����� GX� ��� GpFHPEUH� �����PRGLILp� SRUWDQW� VWDWXW� SDUWLFXOLHU� GX� FDGUH� G
HPSORLV� GHV� � DGMRLQWV�

DGPLQLVWUDWLIV�WHUULWRULDX[�� 
�����-�9X�OH�GpFUHW�Q������-����GX����PDL������SRUWDQW�pFKHORQQHPHQW�LQGLFLDLUH�DSSOLFDEOH�DX�JUDGH�G¶DGMRLQWV�DGPLQLVWUDWLIV�

WHUULWRULDX[��� 
�����-�9X�OH�GpFUHW�Q������-����GX����PDL������PRGLILp�UHODWLI�j�O¶RUJDQLVDWLRQ�GHV�FDUULqUHV�GHV�IRQFWLRQQDLUHV�GH�FDWpJRULH�&�

GH�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH�� 
�����-�9X� OH� GpFUHW� Q�� ����-���� GX� ���PDL� ����� IL[DQW� OHV� GLIIpUHQWHV� pFKHOOHV� GH� UpPXQpUDWLRQ� SRXU� OHV� IRQFWLRQQDLUHV� GH�

FDWpJRULH�&�GH�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH � 
�����-�9X�QRWDPPHQW�O
DUWLFOH����GH�OD�ORL�Q����-���SUpFLWpH�� 
�����6XU�OH�UDSSRUW�GH�0RQVLHXU�OH�0DLUH��DSUqV�HQ�DYRLU�GpOLEpUp�HW�j�OD�PDMRULWp�GH�VHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�� 
 

�����'e&,'( 
�����-�OD�FUpDWLRQ�DX�WDEOHDX�GHV�HIIHFWLIV�GH�OD�FRPPXQH�G
XQ�SRVWH�G¶DGMRLQWH�DGPLQLVWUDWLYH�WHUULWRULDOH�DYHF�SRXU�IRQFWLRQ�OH�

VHFUpWDULDW�JpQpUDO��j�WHPSV�FRPSOHW��UpPXQpUp�FRQIRUPpPHQW�j�OD�QRPHQFODWXUH�VWDWXWDLUH�GHV�GpFUHWV�VXVYLVpV�� 
�����-�OHGLW�SRVWH�HVW�FUpp�j�FRPSWHU��GX�����GpFHPEUH������� 
�����-�O
LQVFULSWLRQ�GHV�FUpGLWV�FRUUHVSRQGDQWV�DX�EXGJHW�GH�OD�FRPPXQH�� 
 

�����/H�0DLUH� 
�����-�FHUWLILH�VRXV�VD�UHVSRQVDELOLWp�OH�FDUDFWqUH�H[pFXWRLUH�GH�FHW�DFWH� 
�����-� LQIRUPH�TXH�OH�SUpVHQW�DUUrWp�SHXW�IDLUH�O
REMHW�G
XQ�UHFRXUV�SRXU�H[FqV�GH�SRXYRLU�GHYDQW�OH�7ULEXQDO�$GPLQLVWUDWLI�GH�

%RUGHDX[�GDQV�XQ�GpODL�GH���PRLV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ��VD�UpFHSWLRQ�SDU�OH�UHSUpVHQWDQW�GH�O
eWDW�HW�VD�SXEOLFDWLRQ� 
 

 927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
 

'pOLEpUDWLRQ�Q����������-���–�GpOLEpUDWLRQ�DQQXODQW�HW�UHPSODoDQW�OD�GpOLEpUDWLRQ�����������GX����GpFHPEUH������© PLVH�HQ�
FRQIRUPLWp�GH�OD�SDUWLFLSDWLRQ�ILQDQFLqUH�j�OD�SURWHFWLRQ�VRFLDOH�GHV�DJHQWV ª� 

 

�����-�9X�OD�ORL�Q����-����GX����MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH�� 
�����-� 9X� OH� GpFUHW� Q�� ����-����� GX� �� QRYHPEUH� ����� HW� QRWDPPHQW� VRQ� DUWLFOH� �� TXL� VWLSXOH� TXH� OD� SDUWLFLSDWLRQ� GH�

O¶HPSOR\HXU�QH�SHXW�H[FpGHU�OH�PRQWDQW�GH�OD�FRWLVDWLRQ 
 

��0RQVLHXU�OH�0DLUH�UDSSHOOH�OD�GpOLEpUDWLRQ�Q�����������GX����GpFHPEUH������ 
©�PLVH�HQ�FRQIRUPLWp�GH�OD�SDUWLFLSDWLRQ�ILQDQFLqUH�j�OD�SURWHFWLRQ�VRFLDOH�GHV�DJHQWV ª 
 

��0RQVLHXU�OH�0DLUH�LQGLTXH�TXH�FHWWH�GpOLEpUDWLRQ�GRLW�rWUH�DQQXOpH��FDU�QRQ�FRQIRUPH�DX[�WH[WHV�OpJDX[��OD�SDUWLFLSDWLRQ�GH�
O¶HPSOR\HXU�VH�UpYpODQW�VXSpULHXUH�DX�PRQWDQW�GH�OD�FRWLVDWLRQ�YHUVpH�SDU�OHV�DJHQWV� 

 

���0RQVLHXU� OH�0DLUH�SURSRVH�GH�SRUWHU� OD�FRQWULEXWLRQ�GH� OD�0DLULH�j�KDXWHXU�GH�FH�TXH�YHUVH�FKDFXQ�GH�QRV�DJHQWV�PRLQV�
� HXURV�GH�PDQLqUH�j�UHVSHFWHU�O¶LQWHUGLFWLRQ�G¶LQVWLWXHU�XQ�V\VWqPH�GH�JUDWXLWp��DUWLFOH����GX�GpFUHW�Q������-�����GX���QRYHPEUH�
������� 

 

���0RQVLHXU� OH�0DLUH� VRXKDLWH� TXH� FHWWH� SDUWLFLSDWLRQ� pYROXH� GH� OD� PrPH� PDQLqUH� TXH� OD� SDUWLFLSDWLRQ� GH� FKDFXQ� GH� QRV�
DJHQWV��GX�IDLW�VRLW�G¶XQH�KDXVVH�GX�WDX[�GH�SDUWLFLSDWLRQ�VRLW�GH�JDUDQWLH�VXSSOpPHQWDLUH�VRXVFULWH�SDU�XQ�DJHQW� 

 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��GpFLGH�� 
-�'H�OD�VXSSUHVVLRQ�GH�OD�GpOLEpUDWLRQ�Q�����������GX����GpFHPEUH������ 
©�PLVH�HQ�FRQIRUPLWp�GH�OD�SDUWLFLSDWLRQ�ILQDQFLqUH�j�OD�SURWHFWLRQ�VRFLDOH�GHV�DJHQWV ª 
-�'H�OD�SULVH�HQ�FKDUJH�GH�OD�SDUWLFLSDWLRQ�ILQDQFLqUH�j�OD�SURWHFWLRQ�VRFLDOH�GHV�DJHQWV�GH�OD�FROOHFWLYLWp�j�KDXWHXU�GH�FH�TX¶LOV�

YHUVHQW�PRLQV���HXURV 
-�4XH�OD�SDUWLFLSDWLRQ�ILQDQFLqUH�FRPPXQDOH�pYROXHUD�GDQV�OHV�PrPHV�SURSRUWLRQV�TXH�OD�SDUWLFLSDWLRQ�GHV�DJHQWV� 
 

927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
 
'pOLEpUDWLRQ� Q�� ��������-��� –� GpOLEpUDWLRQ� DFWDQW� OD� UHPLVH� JUDFLHXVH� VXU� OHV� GHX[� DQV� SUpYXV� GH� OD�

SDUWLFLSDWLRQ�ILQDQFLqUH�FRPPXQDOH�j�OD�SURWHFWLRQ�VRFLDOH�GHV�DJHQWV� 
 

�����9X�OD�ORL�Q����-����GX����MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH�� 
�����9X� OH� GpFUHW� Q�� ����-����� GX� �� QRYHPEUH� ����� HW� QRWDPPHQW� VRQ� DUWLFOH� �� TXL� VWLSXOH� TXH� OD� SDUWLFLSDWLRQ� GH�

O¶HPSOR\HXU�QH�SHXW�H[FpGHU�OH�PRQWDQW�GH�OD�FRWLVDWLRQ 
�����9X�OD�GpOLEpUDWLRQ�Q�����������GX����GpFHPEUH������ 
�����©�PLVH� HQ� FRQIRUPLWp� GH� OD� SDUWLFLSDWLRQ� ILQDQFLqUH� j� OD� SURWHFWLRQ� VRFLDOH� GHV� DJHQWV ª� TXL� LQVWLWXDLW� XQH� SDUWLFLSDWLRQ�

FRPPXQDOH�VXSpULHXUH�DX�PRQWDQW�GH�OD�FRWLVDWLRQ�YHUVpH�SDU�OHV�DJHQWV�HW�TXL�V¶DYqUH�GRQF�QRQ�FRQIRUPH�DX[�WH[WHV�OpJDX[� 



3DJH��� 

 
�����0RQVLHXU� OH� 0DLUH� LQGLTXH� TXH� FHWWH� GpOLEpUDWLRQ� D� pWp� DQQXOpH� HW� UHPSODFpH� SDU� OD� GpOLEpUDWLRQ� Q�� ��������-���

© GpOLEpUDWLRQ�DQQXODQW�HW�UHPSODoDQW�OD�GpOLEpUDWLRQ�����������GX����GpFHPEUH������© PLVH�HQ�FRQIRUPLWp�GH�OD�SDUWLFLSDWLRQ�
ILQDQFLqUH�j�OD�SURWHFWLRQ�VRFLDOH�GHV�DJHQWV ª� 

 

�����/D�UHVSRQVDELOLWp�GH�FHWWH�SDUWLFLSDWLRQ�H[FpGDQW�OH�PRQWDQW�OpJDO�SUHVFULW�LQFRPEDQW�j�OD�FROOHFWLYLWp��LO�FRQYLHQW��HQ�DFFRUG�
DYHF� OH�7UpVRULHU� HQ� FKDUJH� GH� OD�&RPPXQH� GH� 3ULJQDF� HW�0DUFDPSV�� GH� YDOLGHU� OD� UHPLVH� JUDFLHXVH� DX[� DJHQWV� GHV� VRPPHV�
LQGXHV��VXU�OHV�GHX[�DQQpHV�SUpFpGHQWHV��/
DFWLRQ�HQ�FRQIRUPLWp�VH�SUHVFULW�HQ GHX[�DQV j�FRPSWHU�GH�OD GpFRXYHUWH�GH�O¶DQRPDOLH� 

 

�����/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��GpFLGH�� 
-�'H�OD�UHPLVH�JUDFLHXVH��VXU�GHX[�DQV��GH�O¶H[FpGDQW�GH�SDUWLFLSDWLRQ�GH�OD�FRPPXQH�j�OD�SURWHFWLRQ�VRFLDOH�GHV�DJHQWV� 
 

927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
 
'pOLEpUDWLRQ� Q�� ��������-��� –� &RPPLVVLRQ� G
$SSHO� G
RIIUH� �WUDYDX[� G
H[WHQVLRQ� GX� FDELQHW� PpGLFDO� HW�

FUpDWLRQ�G
XQH�ERXODQJHULH��FKRL[�GHV�HQWUHSULVHV�� 
 

0RQVLHXU�OH�0DLUH�UDSSHOOH�TXH�FKDTXH�FRQVHLOOHU�D�UHoX��DYHF�VD�FRQYRFDWLRQ��OH�WDEOHDX�G
DQDO\VH�GHV�RIIUHV�GHV�HQWUHSULVHV�
UHWHQXHV�ORUV�GH�UpXQLRQ��RXYHUWXUH�GHV�SOLV��TXL�V
HVW�WHQXH�OH���RFWREUH������ 

 

0RQVLHXU� OH�0DLUH�� DSUqV� DQDO\VH� GX� SUL[� HW� GH� OD� YDOHXU� WHFKQLTXH�� SURSRVH� GH� FRQILHU� � DX[� HQWUHSULVH� VXLYDQWHV�� SRXU� XQ�
PRQWDQW�+7�OHV�ORWV�VXLYDQWV��� 

 

/RW�����-�JURV�°XYUH�GpPROLWLRQ�� (QW�%URVVDUG�   +7����������� 
/RW�����-�FKDUSHQWH�ERLV  �����������(QW�'XSX\   +7������������ 
/RW�����-�FRXYHUWXUH�]LQJXHULH �����������(QW�'XSX\   +7������������ 
/RW�����-�FKDUSHQWH�DFLHU�VHUUXUHULH (QW�%DUDQ   +7������������ 
/RW�����-�pWDQFKpLWp   (QW�'0(   +7������������ 
/RW�����-�PHQXLV�DOX�IHUPHWXUHV �����������(QW�%DWLSRVH   +7������������ 
/RW�����-�PHQXLVHULH�ERLV  �����������(QW�2UPpR   +7������������ 
/RW�����-�SOkWUHULH�LVRODWLRQ  (QW�6�36   +7������������ 
/RW�����-�FORLVRQV�LVRWKHUPHV �����������(QW�/'�&RQFHSW  +7������������ 
/RW����-�SORPEHULH�VDQLWDLUHV �����������(QW�&OLDGH   +7������������ 
/RW����-�pOHFWU�YPF�FKDXIIDJH �����������(QW�6,(7(/   +7������������ 
/RW����-�UHYrWHPHQWV�GXUV  (QW�2PQLRP���  +7������������ 
/RW����-�3HLQWXUHV   (QW�(350   +7������������ 
/RW����-�3ODIRQGV�VXVSHQGXV �����������(QW�,620$*   +7������������� 
/RW����-�9RLULH�UpVHDX[�GLYHUV �����������(QW�*R\RQ   +7������������ 
 

62,7�81�727$/�+7       ���������� ������ 
 

�����$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO�GH�OD�&RPPXQH�GH�3ULJQDF�HW�0DUFDPSV 
 -�$335289(�OH�FKRL[�GHV�HQWUHSULVHV�FRPPH�VXLW��� 
 

/RW�����-�JURV�RHXYUH�GpPROLWLRQ�� (QW�%URVVDUG�   +7����������� 
/RW�����-�FKDUSHQWH�ERLV  �����������(QW�'XSX\   +7������������ 
/RW�����-�FRXYHUWXUH�]LQJXHULH �����������(QW�'XSX\   +7������������ 
/RW�����-�FKDUSHQWH�DFLHU�VHUUXUHULH (QW�%DUDQ   +7������������ 
/RW�����-�pWDQFKpLWp   (QW�'0(   +7������������ 
/RW�����-�PHQXLV�DOX�IHUPHWXUHV �����������(QW�%DWLSRVH   +7������������ 
/RW�����-�PHQXLVHULH�ERLV  �����������(QW�2UPpR   +7������������ 
/RW�����-�SOkWUHULH�LVRODWLRQ  (QW�6�36   +7������������ 
/RW�����-�FORLVRQV�LVRWKHUPHV �����������(QW�/'�&RQFHSW  +7������������ 
/RW����-�SORPEHULH�VDQLWDLUHV �����������(QW�&OLDGH   +7������������ 
/RW����-�pOHFWU�YPF�FKDXIIDJH �����������(QW�6,(7(/   +7������������ 
/RW����-�UHYrWHPHQWV�GXUV  (QW�2PQLRP���  +7������������ 
/RW����-�3HLQWXUHV   (QW�(350   +7������������ 
/RW����-�3ODIRQGV�VXVSHQGXV �����������(QW�,620$*   +7������������� 
/RW����-�9RLULH�UpVHDX[�GLYHUV �����������(QW�*R\RQ   +7������������ 
 

62,7�81�727$/�+7       ��������� ������ 
 

 -�$8725,6(�0RQVLHXU�OH�0DLUH�j�VLJQHU�OHV�GHYLV�DYHF�OHV�HQWUHSULVHV�UHWHQXHV� 
 

927( ��  3RXU �� �  $EVWHQWLRQ �� � 
&RQWUH ����� �SDUWLH�ERXODQJHULH�VHXOH��0UV�'RUURQVRUR��*UDQFKqUH� 
 
'pOLEpUDWLRQ� Q�� ��������-��� � &$%� -� FRQWLQXDWLRQ� GHV� WUDYDX[� VXU� FKHPLQ� GHV� FDUULqUHV� -� WUDQFKH�

FRQGLWLRQQHOOH�-�HQ����� 
 

�����'LVFXVVLRQ ��0RQVLHXU�OH�0DLUH�GHPDQGH�GH�VXUVHRLU�DX�YRWH�GH�FHWWH�GpOLEpUDWLRQ��OD�SRXUVXLWH�GHV�WUDYDX[�GH�YRLULH�VXU�OH�
&KHPLQ�GHV�&DUULqUHV�GDQV�OH�FDGUH�GH�OD�&$%�GHYDQW�rWUH�UHYX�HQ�FRPPLVVLRQ�FKHPLQV 

'pOLEpUDWLRQ�Q����������-���–�'pOLEpUDWLRQ�FKRL[�GHV�HQWUHSULVHV�-�PHQXLVHULHV�VDOOHV�FRPPXQDOHV� 
 

0RQVLHXU� OH� 0DLUH� LQGLTXH� TXH� OD� &RPPLVVLRQ� �%kWLPHQW�� V
HVW� UpXQLH� OH� ��� RFWREUH� ����� SRXU� pWXGLHU� OHV� RIIUHV� GHV�
HQWUHSULVHV�SRXU�OHV�WUDYDX[�GH�UHPSODFHPHQW�GHV�PHQXLVHULHV�H[WpULHXUHV�HW�SRUWHV�GH�QRV�VDOOHV�FRPPXQDOHV�VXLYDQWHV���VDOOH�GHV�
DLQpV�-�VDOOH�GH�GDQVH�-�VDOOH�GHV�IrWHV�-�VDOOH�GHV�PDULDJHV�-�ELEOLRWKqTXH� 



3DJH��� 

/HV�HQWUHSULVHV�VXLYDQWHV�QRXV�RQW�DGUHVVp�GHV�GHYLV�� 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
   

0RQVLHXU� OH�0DLUH�� DSUqV� DQDO\VH�GX�SUL[� HW� GH� OD� YDOHXU� WHFKQLTXH�SDU� OD�&RPPLVVLRQ� �%kWLPHQW��SURSRVH�GH� FRQILHU�j�
O
(QWUHSULVH�250(2��G¶DXWDQW�TX¶LO�RIIUH�XQH�SUHVWDWLRQ�FRPSOqWH�DYHF�XQH�IDEULFDWLRQ�VXU�PHVXUH�SRXU�XQ�PRQWDQW�+7�GH����
�������HXURV�OHV�WUDYDX[�GH�UHPSODFHPHQW�GHV�PHQXLVHULHV�H[WpULHXUHV�HW�SRUWHV�GH�QRV�VDOOHV�FRPPXQDOHV�VXLYDQWHV���VDOOH�GHV�
DLQpV�-�VDOOH�GH�GDQVH�-�VDOOH�GHV�IrWHV�-�VDOOH�GHV�PDULDJHV�-�ELEOLRWKqTXH� 

 

�����$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO�GH�OD�&RPPXQH�GH�3ULJQDF�HW�0DUFDPSV 
 -�DSSURXYH�OH�FKRL[�GH�O
HQWUHSULVH�250(2��SRXU�XQ�PRQWDQW�+7�GH�����������HXURV��OHV�WUDYDX[�GH�UHPSODFHPHQW�GHV�

PHQXLVHULHV�H[WpULHXUHV�HW�SRUWHV�GH�QRV�VDOOHV�FRPPXQDOHV�VXLYDQWHV���VDOOH�GHV�DLQpV�-�VDOOH�GH�GDQVH�-�VDOOH�GHV�IrWHV�-�VDOOH�
GHV�PDULDJHV�-�ELEOLRWKqTXH 

� -�DXWRULVH�0RQVLHXU�OH�0DLUH�j�VLJQHU�OH�GHYLV�DYHF�O
HQWUHSULVH�UHWHQXH� 
 

927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
 
'pOLEpUDWLRQ� Q�� ��������-��� –� 7UDYDX[� GH� UHPSODFHPHQW� GHV� PHQXLVHULHV� H[WpULHXUHV� GH� O¶pFROH� HW�

UpKDELOLWDWLRQ�GHV�GHX[�FODVVHV�GX�KDXW�–�UHFRXUV�j�XQH�DVVLVWDQFH�j�0DvWULVH�G¶°XYUH 
 

0RQVLHXU� OH�0DLUH�SURSRVH�GH� UHFRXULU� j� XQH�$VVLVWDQFH� j�0DLWULVH� G¶2XYUDJH�SRXU� OH� VXLYL� GX� FKDQWLHU� GHV� WUDYDX[�GH�
O¶pFROH�–�PHQXLVHULHV�H[WpULHXUHV�HW�UpKDELOLWDWLRQ�GHV�GHX[�FODVVHV�GX�KDXW� 

(Q�HIIHW��FH�UHFRXUV�VH�MXVWLILH�SDU�OH�EHVRLQ�GH�FRPSpWHQFHV�VSpFLILTXHV�SRXU�OD�ERQQH�UpDOLVDWLRQ�GH�FH�SURMHW�HW�OH�VRXFL�GH�
UHVSHFWHU�OHV�H[LJHQFHV�IRUWHV��QRWDPPHQW�HQ�WHUPHV�GH�UpJOHPHQWDWLRQ�HW�G¶HQYLURQQHPHQW� 

$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO�GH�OD�&RPPXQH�GH�3ULJQDF�HW�0DUFDPSV 
-�$&&(37(�GH�GpFOHQFKHU�XQH�FRQVXOWDWLRQ�HQ�YXH�GH�FKRLVLU�XQH�$VVLVWDQFH�j�0DvWUH�G¶2XYUDJH�SRXU�DVVXUHU�OH�VXLYL�GX�

FKDQWLHU�GHV�WUDYDX[�GH�O¶pFROH�–�PHQXLVHULHV�HW�UpKDELOLWDWLRQ�GHV�GHX[�FODVVHV�GX�KDXW�GDQV�OH�VRXFL�GX�UHVSHFW�GHV�H[LJHQFHV�
IRUWHV�HQ�WHUPHV�GH�UpJOHPHQWDWLRQ�HW�G¶HQYLURQQHPHQW� 

 

927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
 
'pOLEpUDWLRQ� Q�� ��������-���–�'HPDQGH� GH� VXEYHQWLRQ� SRXU� OHV� WUDYDX[� GH� UpQRYDWLRQ� pQHUJpWLTXH� GH�

O¶pFROH—UHPSODFHPHQW�GHV�PHQXLVHULHV�H[WpULHXUHV—DXSUqV�GX�6\QGLFDW�0L[WH�GX�3D\V�GH�OD�+DXWH�*LURQGH� 
 

�����0RQVLHXU�OH�0DLUH�SUpVHQWH�DX�&RQVHLO�0XQLFLSDO�OH�GHYLV�GHV�WUDYDX[��GH�UHPSODFHPHQW�GHV�PHQXLVHULHV�H[WpULHXUHV�GH�
O¶pFROH��GpEXW�GHV�WUDYDX[�SUpYXV�FHWWH�ILQ�G
DQQpH� 

�����&H�GHYLV�V¶pOqYH�j����� �������HXURV�+7� 
�����0RQVLHXU�OH�0DLUH�GHPDQGH�DX[�pOXV�GH�O
DXWRULVHU�j�HIIHFWXHU�OHV�GpPDUFKHV�QpFHVVDLUHV�DXSUqV�GX�6\QGLFDW�0L[WH�GX�

3D\V�GH�OD�+DXWH�*LURQGH�SRXU�REWHQLU�XQH�VXEYHQWLRQ�DOODQW�GH����j������VHORQ�OH�JDLQ�pQHUJpWLTXH�GX�SURMHW� 
 

�����/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��� 

  2UPpR 'XPDV�	�OR]HV 
�VDOOH�GDQVH�IrWH      
        
YLWUH����[���� � ������ ������� 

YLWUH����[���� � ������� ������� 
YLWUH����[���� � ������ ������� 
YLWUH����[���� � ������� ������� 

  ������ ������� 

VDOOH�DLQpV       

��YDQWDX[�����[������YROHWV � ������� ������� 

SRUWH����[��� � ������� ������� 

  ������� ������� 

VDOOH�PDULDJH       
SRUWH�GRXEOH�����[���� � ������� ������� 

%LEOLR       
SRUWH�����[���� � ������� ������� 

  �������� �������� 
VDOOH�GHV�IrWHV      
3257(�$/8�����;���� � �������  
/RFDO�PDWpULHO      
EORF�SRUWH�����[���� � ������  

  ���������  



3DJH��� 

 -�$XWRULVH�0RQVLHXU� OH�0DLUH�j�GpSRVHU�XQ�GRVVLHU�GH�GHPDQGH�GH�VXEYHQWLRQ�DXSUqV�GX�6\QGLFDW�0L[WH�GX�3D\V�GH� OD�
+DXWH�*LURQGH�SRXU�OHV�WUDYDX[�GH�UHPSODFHPHQW�GHV�PHQXLVHULHV�H[WpULHXUHV�TXL�YLVHQW�XQ�JDLQ�pQHUJpWLTXH� 

-�$XWRULVH�0RQVLHXU�OH�0DLUH�j�VLJQHU�WRXWHV�OHV�SLqFHV�DIIpUHQWHV�j�FHWWH�GpFLVLRQ 
 

927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
 
'pOLEpUDWLRQ� Q�� ��������-��� –� 'pOLEpUDWLRQ� GHPDQGH� GH� VXEYHQWLRQ� DX� &RQVHLO� 'pSDUWHPHQWDO� SRXU� OHV�

WUDYDX[�GH�UHPSODFHPHQW�GHV�PHQXLVHULHV�H[WpULHXUHV�HW�SRUWHV�GHV�VDOOHV�FRPPXQDOHV���VDOOH�GHV�DLQpV�-�VDOOH�GH�
GDQVH�-�VDOOH�GHV�IrWHV�-�VDOOH�GHV�PDULDJHV�-�ELEOLRWKqTXH 

 

0RQVLHXU�OH�0DLUH�SURSRVH�DX�&RQVHLO�0XQLFLSDO�GH�GHPDQGHU�XQH�VXEYHQWLRQ�DX�&RQVHLO�'pSDUWHPHQWDO�SRXU�OHV�WUDYDX[�GH�
UHPSODFHPHQW�GHV�PHQXLVHULHV�H[WpULHXUHV�HW�SRUWHV�GHV�VDOOHV�FRPPXQDOHV�VXLYDQWHV���VDOOH�GHV�DLQpV�-�VDOOH�GH�GDQVH�-�VDOOH�GHV�
IrWHV�-�VDOOH�GHV�PDULDJHV�-�ELEOLRWKqTXH� 

 

/H�PRQWDQW�+W�GHV�WUDYDX[�V
pOqYHQW�j���+7�����������¼ 
 

�����/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��� 
 

 -� 'RQQH� VRQ� DFFRUG� j�0RQVLHXU� OH�0DLUH� GH� GHPDQGHU� XQH� VXEYHQWLRQ� DX� &RQVHLO�'pSDUWHPHQWDO� SRXU� OHV� WUDYDX[� GH�
UHPSODFHPHQW�GHV�PHQXLVHULHV�H[WpULHXUHV�HW�SRUWHV�GHV�VDOOHV�FRPPXQDOHV�VXLYDQWHV���VDOOH�GHV�DLQpV�-�VDOOH�GH�GDQVH�-�VDOOH�GHV�
IrWHV�-�VDOOH�GHV�PDULDJHV�-�ELEOLRWKqTXH� 

 -�$XWRULVH�0RQVLHXU�OH�0DLUH�j�VLJQHU�WRXWHV�OHV�SLqFHV�DIIpUHQWHV�j�FHWWH�   GpFLVLRQ 
 

927( ��  3RXU �� �� &RQWUH ���  $EVWHQWLRQ �� � 
 
48(67,216�',9(56(6 
 

�0RQVLHXU�0RQWHLO�OLW�OD�UpSRQVH�GX�FRQVHLO�DX�FROOHFWLI�FRQVWLWXp�TXL�D�IDLW�SDUW�GH�VHV�LQTXLpWXGHV�ORUV�GX�FRQVHLO�PXQLFLSDO�

GX����VHSWHPEUH������FRQFHUQDQW�OD�FUpDWLRQ�GX�FDELQHW�PpGLFDO� 
 

7RXW�G¶DERUG 
 

6XU�OH�SODQ�WHFKQLTXH ��F¶HVW�ELHQ�OHV�HQWUHSULVHV�TXL�GRLYHQW�V¶HQJDJHU�WDQW�VXU�OHV�PDWpULDX[�TXH�VXU�OHXU�PLVH�HQ�°XYUH�HW�
GRQF� j� UHVSHFWHU� OH� UDSSRUW� G¶pWXGH� GH� FRQIRUPLWp� j� OD� 57� ������ &HOXL-FL� D� pWp� MRLQW� DX� SHUPLV� GH� FRQVWUXLUH�� ,O� IDXW� VDYRLU�
FHSHQGDQW�TXH�GHV�PRGLILFDWLRQV�RQW�pWp�DSSRUWpHV�DX�VWDGH�GX�'&(��'RVVLHU�GH�FRQVXOWDWLRQ�GHV�HQWUHSULVHV�� 

/H����VHSWHPEUH�GHUQLHU��QRXV�YHQLRQV�G¶DQQRQFHU�HQ�FRQVHLO�PXQLFLSDO�TXH�QRXV�DYLRQV�GLOLJHQWp�XQ�EXUHDX�GH�FRQWU{OH��FHFL�
MXVWH�DYDQW�YRWUH�GpFODUDWLRQ��/H�SODQ�JpQpUDO�GH�FRRUGLQDWLRQ�HQ�PDWLqUH�GH�VpFXULWp�HW�GH�SURWHFWLRQ�GH�OD�VDQWp��3*&636��D�pWp�
pWDEOL�SDU�OH�&DELQHW�,QJpQLHULH�%kWLPHQW�VLWXp�j�3HVVDF��&H�SODQ�D�pWp�pWDEOLW�OH����VHSWHPEUH�HW�HQYR\p�j�QRWUH�PDvWUH�G¶°XYUH� 

 

&RQFHUQDQW�O¶RUJDQLVDWLRQ�GX�FKDQWLHU�HQ�VLWH�RFFXSp�DYHF�XQ�GpODL�GH�SURSRVLWLRQ�GH�SODQQLQJ�WURS�FRXUW�� OD�TXHVWLRQ�QH�VH�
SRVH�SDV�j�SDUWLU�GX�PRPHQW�R��OHV�FDELQHWV�VHURQW�GpPpQDJpV�SHQGDQW�OHV�WUDYDX[�GDQV�O¶H[LVWDQW��VRLW�O¶H[WHQVLRQ�� 

 

/HV�PDUFKpV�G¶HQWUHSULVHV��GDQV�OH�FDKLHU�GHV�FODXVHV�DGPLQLVWUDWLYHV�SDUWLFXOLqUHV��LQGLTXHQW�XQ�GpODL�GH�WUDYDX[�GH���PRLV�j�
GDWHU� GH� OD� QRWLILFDWLRQ� GHV� PDUFKpV�� &H� GpODL� HVW� WRXW� j� IDLW� FRUUHFW� HW� LQWqJUH� ELHQ� ORUV� GH� OD� SpULRGH� GH� SUpSDUDWLRQ�
O¶pWDEOLVVHPHQW�GX�SODQQLQJ� 

 

3HQGDQW� OHV� WUDYDX[�GH�FRQVWUXFWLRQ�GH� OD�SDUWLH�QHXYH�� LO� HVW�ELHQ�pYLGHQW�TXH� WRXWHV� OHV�FO{WXUHV�HW�SURWHFWLRQ�GHV�XVDJHUV�
QpFHVVDLUHV�RQW�pWp�SUpYXHV� 

 

1RXV� HVSpURQV� DYRLU� UpSRQGX� j� YRV� LQTXLpWXGHV� HW� FRPPH� YRXV� SRXYH]� OH� FRQVWDWH]�� PRQVLHXU� OH� 0DLUH� HW� VRQ� FRQVHLO�
PXQLFLSDO�VRQW�DWWHQWLIV�HQ�PDWLqUH�GH�VpFXULWp�HW�GH�OpJLVODWLRQ�VXU�FH�SURMHW� 

 

�60,&9$/ 
,QIRUPDWLRQ�FRQFHUQDQW�OD�GpFKqWHULH�GH�6W�*HUYDLV��LO�HVW�SUpYX�GDQV�OHV�PRLV�j�YHQLU�GH�JURV�WUDYDX[��&HX[-FL�SHUPHWWURQW�GH�

SRXYRLU�YLGHU�DX�QLYHDX�GX�VRO��VDQV�IDLUH�SDVVHU�DX-GHVVXV�GHV�EDUULqUHV�DFWXHOOHV��OHV�GpFKHWV���&HOD�QpFHVVLWHUD�OD�IHUPHWXUH�GX�
VLWH�SHQGDQW�FHV�WUDYDX[� 

 


�0PH�%RXFKHW� LQIRUPH� OH� FRQVHLO� TXH� OD�&RPPXQDXWp�GH�&RPPXQHV�GX�*UDQG�&XE]DJXDLV� j� ODTXHOOH� QRXV� DSSDUWHQRQV�
DXMRXUG¶KXL� D� YRWp� j� OD� PDMRULWp� OH� SURMHW� GH� OD� 3LVFLQH� HW� GH� OD� 0DLVRQ� GHV� VHUYLFHV� SXEOLFV�� TXL� VH� VLWXHURQW� VXU� OD� =$&�
G¶$TXLWDLQH� j� 6DLQW� $QGUp� GH� &XE]DF�� &H� VRQW� GHV� SURMHWV� TXL� DXURQW� XQH� LQFLGHQFH� ILQDQFLqUH� VXU� OHV� UHVVRXUFHV� GH� QRV�
FRPPXQHV� 

 


�1RXV�DYRQV�pFKDQJp�DYHF�OD�'LUHFWULFH�GH�O¶pFROH�HQ�YXH�G¶pTXLSHU�O¶pFROH�HQ�WDEOHDX[�QXPpULTXHV��8Q�DXGLW�HVW�HQ�FRXUV�HW�
GHV�GpPRQVWUDWLRQV�GH�SUHVWDWDLUHV�YRQW�rWUH�RUJDQLVpHV�DILQ�TXH�O¶pTXLSH�HQVHLJQDQWH�FKRLVLVVH�OH�PDWpULHO�OH�SOXV�DGDSWp�j�OHXU�
HQVHLJQHPHQW� 

3RXU�FHOD��QRXV�QRXV�VRPPHV�UDSSURFKpV�GH�*LURQGH�1XPpULTXH��GLOLJHQWp�SDU�OH�FRQVHLO�GpSDUWHPHQWDO�GH�OD�*LURQGH��TXL�
SURSRVH�G¶DFFRPSDJQHU�VHV�DGKpUHQWV�j�WLWUH�GH�FRQVHLO��H[SHUWLVH�HW�DVVLVWDQFH�WHFKQLTXH�SRXU�GpYHORSSHU�OH�QXPpULTXH�GDQV�OHV�
pFROHV�GX�SUHPLHU�GHJUp� 

$�FHW�pJDUG��QRXV�DYRQV�VROOLFLWp�*LURQGH�1XPpULTXH�SRXU�SURSRVHU�GH�SDUWLFLSHU�j�FH�SURMHW�GH�WHUULWRLUH�YLD�OD�FRQVWLWXWLRQ�
G¶XQ� JURXSHPHQW� GH� FRPPDQGHV�� SHUPHWWDQW� GH� IDYRULVHU� OH� GpYHORSSHPHQW� GHV� XVDJHV� GX� QXPpULTXH� j� O¶pFROH�� LQVFULUH� OH�
QXPpULTXH� GDQV� OHV� HQVHLJQHPHQWV� HW� GpYHORSSHU� GHV� SUDWLTXHV� SpGDJRJLTXHV� GLYHUVLILpHV� HW� UpGXLUH� OHV� LQpJDOLWpV� VRFLDOHV� HW�
WHUULWRULDOHV� 

$ILQ�GH�EpQpILFLHU�GH�FHV�FRQVHLOV�HW�GH�SRXYRLU�SUpWHQGUH�DX�JURXSHPHQW�GH�FRPPDQGH��LO�IDXGUD�SUHQGUH�XQH�GpOLEpUDWLRQ�
ORUV�GX�SURFKDLQ�FRQVHLO�PXQLFLSDO� 

 
/D�VpDQFH�HVW�OHYpH�j����K��� 



3DJH��� 

/$�35,0(�,62/$7,21 
 
&RPSUHQGUH�OD�3ULPH�,VRODWLRQ 
4X
HVW-FH�TXH�OD�3ULPH�,VRODWLRQ�" 
/D� SULPH� LVRODWLRQ� HVW� XQH� VXEYHQWLRQ� GH� O
pWDW� TXL� SHUPHW� GH� UpDOLVHU� XQH� LVRODWLRQ� GHV� FRPEOHV� SHUGXV� SRXU� �� HXUR�

V\PEROLTXH��DORUV�TXH�FHV�WUDYDX[�FR�WHQW�QRUPDOHPHQW�SOXVLHXUV�PLOOLHUV�G
HXURV� 
 

3RXUTXRL�LVROHU�VHV�FRPEOHV�" 
/HV�FRPEOHV�VRQW�O
HVSDFH�TXL�H[LVWH�HQWUH�OH�WRLW�G
XQH�PDLVRQ�OD�SLqFH�OD�SOXV�KDXWH�GH�FHOOH-FL��6L�OD�VXUIDFH�GH�FHWWH�SLqFH�HVW�

WUDQVIRUPDEOH�HQ�HVSDFH�KDELWDEOH��RQ�O
DSSHOOHUD�FRPEOHV�DPpQDJHDEOHV��VLQRQ�FHWWH�VXUIDFH�SRUWHUD�OH�QRP�GH�FRPEOHV�SHUGXV��
'H�QRPEUHXVHV�pWXGHV�RQW�GpPRQWUp�TXH� OH� WRLW�HVW� OH�SRLQW� IDLEOH�G
XQH�PDLVRQ�FRQFHUQDQW� OD�GLVVLSDWLRQ�GH�FKDOHXU��$LQVL�FH�
Q
HVW� SDV� PRLQV� GH� ���� GH� YRWUH� FKDXIIDJH� TXL� HVW� SHUGX� j� FDXVH� G
XQH� PDXYDLVH� LVRODWLRQ� GX� WRLW�� &
HVW� SRXUTXRL� LVROHU� OHV�
FRPEOHV� SHUGXV� YRXV� SHUPHW� GH� UpDOLVHU� GHV� pFRQRPLHV� GH� ���� VXU� YRV� IDFWXUHV� pQHUJpWLTXHV� HW� GH� JDJQHU� �� GHJUpV� GH�
WHPSpUDWXUH�DPELDQWH��0LHX[��FHV�WUDYDX[�VRQW�UDSLGHV�j�HIIHFWXHU��LOV�SUHQQHQW��K�GH�WHPSV�HQ�PR\HQQH 

�$ILQ�G
rWUHV�pOLJLEOH�j�OD�SULPH�LVRODWLRQ��YRXV�GHYHQH]�UHPSOLU�SOXVLHXUV�FRQGLWLRQV� 
 

��/HV�WUDYDX[�GRLYHQW�DYRLU�OLHX�GDQV�YRWUH�UpVLGHQFH�SULQFLSDOH�TXL�GRLW�rWUH�DFKHYpH�GHSXLV�SOXV�GH���DQV 
��9RXV�GHYH]�rWUH�SURSULpWDLUH�RX�ORFDWDLUH�GH�FH�OLHX�GH�UpVLGHQFH 
�� 9RXV� GHYH]� IDLUH� DSSHO� j� XQH� VRFLpWp� SRVVpGDQW� OH� ODEHO� 5*(� �5HFRQQX� *DUDQW� GH� O¶(QYLURQQHPHQW�� SRXU� YRV� WUDYDX[�

G
LVRODWLRQ 
· 9RXV�GHYH]�DYRLU�GHV�UHYHQXV�FRUUHVSRQGDQW�DX[�SODIRQGV�VXLYDQWV� 
/D�3ULPH�,VRODWLRQ��&XPXODEOH�DYHF�G
DXWUHV�VXEYHQWLRQV 
,O�H[LVWH�HQFRUH�SOpWKRUH�G
DLGHV�FRPPH�OD�SULPH�LVRODWLRQ�SHUPHWWDQW�DX[�)UDQoDLV�GH�UpDOLVHU�GHV�pFRQRPLHV�G
pQHUJLH�WRXW�HQ�

DPpOLRUDQW�OHXU�FRQIRUW��$LQVL�FHUWDLQHV�FRPPXQHV�HW�GpSDUWHPHQWV�RQW�PLV�HQ�SODFH�GHV�EXGJHWV�VSpFLILTXHV�SRXU�OD�UpQRYDWLRQ�
pQHUJpWLTXH��Q
KpVLWH]�SDV�j�YRXV�WRXUQHU�YHUV�HOOHV�DILQ�G
REWHQLU�SOXV�G
LQIRUPDWLRQV�VXU�OH�FRXS�GH�SRXFH�pFRQRPLHV�G
pQHUJLH��OD�
SULPH�LVRODWLRQ�RX�HQFRUH�OH�&,7(��'H�PrPH�O
$QDK�RX�$JHQFH�QDWLRQDOH�GH�O
KDELWDW��SURSRVH�GHV�DLGHV�SRXU�OH�ILQDQFHPHQW�GH�
WUDYDX[�DXVVL�ELHQ�SRXU�XQH�PDXYDLVH�LVRODWLRQ�TX
XQH�LQFRPSDWLELOLWp�GXH�j�XQ�KDQGLFDS�� 

 

4XHOV�TXH�VRLHQW�OHV�WUDYDX[�TXH�YRXV�VRXKDLWH]�HQJDJHU�SRXU�DPpOLRUHU�YRWUH�FRQIRUW��FHUWDLQHV�GH�FHV�DLGHV�VRQW�FXPXODEOHV�
HW�SHUPHWWURQW�OD�FRQFUpWLVDWLRQ�GH�YRV�SURMHWV��PDLV�DYHF�XQH�GLVSRQLELOLWp�OLPLWpH��(Q�HIIHW��OH�&,7(�GHYDLW�rWUH�DUUrWp��PDLV�O
pWDW�
IUDQoDLV�D�GpFLGp�GH�OH�SURORQJHU�MXVTX
DX����GpFHPEUH�������LO�VHUDLW�GRPPDJH�GH�QH�SDV�HQ�SURILWHU��FRPPH�O
RQW�IDLW��������
)UDQoDLV�DYDQW�YRXV� 

 

&RQWDFW���6DUDK�'8*1<���5HVSRQVDEOH�VRFLDO�3{OH�$VVRFLDWLI 
ZZZ�SULPH-LVRODWLRQ�IU  ���������VDUDK#SULPH-LVRODWLRQ�IU 



3DJH��� 

/E^�Z/s��-sKh^�s/d��ĂƵ�Ϭϲ͘ϳϰ͘ϳϱ͘ϭϰ͘ϯϮ 
ŽƵ�ƐƵƌ�ĐŽŶƚĂĐƚΛƉƌĞǀĞŶďƵƐ͘ĐŽŵ�ƉŽƵƌ�ƉĂƌƟĐŝƉĞƌ�ĂƵǆ�ĂŶŝŵĂƟŽŶƐ͕ 



3DJH��� 

'DQ\��LQILUPLqUH�������������������6DEULQD�����������������*pUDOGLQH������������������$PDQGLQH�����������������0DWKLOGH��������������������/DXUHQW��WUDLWHXU 
DGGLFWRORJXH�HW��������������VRFLR�FRLIIHXVH����PpGHFLQ�JpQpUDOLVWH�������HQVHLJQDQWH���������������pGXFDWULFH������������pGXFDWHXU�WKpUDSHXWLTXH 
7KpUDSHXWH�IDPLOLDOH���������������������������������������������������������������������DFWLYLWp�SK\VLTXH����������WKpUDSHXWLTXH 

$1,0$7,216��$7(/,(56�(7�&21)(5(1&(6� 
 

/$�0e02,5(�(1�0289(0(17���© 7UDYDLOOHU�OD�PpPRLUH�DXWUHPHQW ª 
 



























 
/$�'28/(85�© (W�VL�MH�SRXYDLV�OD�FRQWU{OHU ª 

 






























 
6200(,/�© /H�FRPSUHQGUH�HW�O¶DSSULYRLVHU ª 

 


































 
&RPSUHQGUH�621�7(/(3+21(���© 8Q�RXWLO�j�GpFRXYULU���DSSOLFDWLRQV��SKRWRV���� ª 

 

































 
&8,6,1(���© %LHQ�FXLVLQHU�VDQV�JUDV���7UXFV�HW�DVWXFHV�GX�FKHI ª 

 








































 
5(6($8;�62&,$8;���© 5RPSUH�OD�VROLWXGH�DYHF�OHV�UpVHDX[�VRFLDX[�HW�LQWHUQHW ª 

 




































 
(48,/,%5(���© 7HVWHU�PD�IRUPH�HW�PRQ�pTXLOLEUH ª 

 


































 
35(1'5(�62,1�'(�62,�HQ�UHVSHFWDQW�VRQ�EXGJHW���© )DEULTXH]�YRV�SURGXLWV ª 

 



































 
&8,6,1(���© &XLVLQH]�j�WRXWHV�YDSHXUV ª 

 









































 
)$&,/,7(5�0$�5(75$,7(���© /HV�DLGHV�—�/HV�UpVHDX[�—�/HV�GURLWV ª 

 
































 
,1,7,$7,21�$�/$�623+52/2*,(���© 8QH�DLGH�HIILFDFH�SRXU�OH�VWUHVV��OH�VRPPHLO��OH�WDEDF���� ª 

 
 


































 
,1)250$7,48(��HUV�3$6���© (FULUH�XQ�PDLO��SUHQGUH�XQ�5'9��WULHU�PHV�SKRWRV��IDLUH�XQ�DFKDW ª 

 






































 
129(0%5(���/(�02,6�6$16�7$%$&���© 1RYHPEUH��RQ�DUUrWH�GH�IXPHU�HQVHPEOH ª 

 









































 
$'',&72���© 5pXVVLU�j�GLPLQXHU�OHV�PpGLFDPHQWV�GX�VWUHVV�HW�GX�VRPPHLO ª 

 
































 
$&7,9,7(6�3+<6,48(�$'$37((���© %RXJHU�j�WRXW�kJHV ª 

 
 




















































 
 

&21)(5(1&(�����© 3HXW�RQ�YUDLPHQW�pYLWHU�FHUWDLQV�FDQFHUV" ª 
 


































 
&21)(5(1&(�����© �7DEDF��SRLGV��DOFRRO���SRXUTXRL�MH�Q¶DUULYH�SDV�j�FKDQJHU"�7URXYHU�OD�0RWLYDWLRQ ª 

 
































 
&21)(5(1&(�����© �0LHX[�JpUHU�OH�VWUHVV���SRXUTXRL�HW�FRPPHQW� ª 

 

/¶(48,3(�'(�35(9¶(1%86 



3DJH��� 

�� 

�/HV���HW����GpFHPEUH���OHV�RUJDQLVDWHXUV�
SDUWHQDLUHV� GX� 7pOpWKRQ� �����
DFFRPSDJQpV� GH� FHUWDLQHV� DVVRFLDWLRQV�
HW� GH� YHQWHV� GLYHUVHV� RQW� SHUPLV� GH�
UpFROWHU� �����  ¼� ORUV� GH� OHXUV�
PDQLIHVWDWLRQV�� HQ� EDLVVH� SDU� UDSSRUW�
DX[� DQQpHV� SUpFpGHQWHV� GX� IDLW� G
XQ�
PDQTXH�GH�SDUWLFLSDQWV� 
 
 

�����'RPPDJH� FDU� FHV� PDQLIHVWDWLRQV�
DLGHQW�SRXU�OD�UHFKHUFKH�HW�VHUYHQW�j�XQH�
ERQQH�FDXVH���LQQRYHU�SRXU�JXpULU�$)0�
7pOpWKRQ� 
 
 

�����0HUFL� j� WRXV� FHX[� TXL� VH� VRQW�
DVVRFLpV�HW�FROODERUpV�DYHF�QRXV� 

7(/(7+21����� 



3DJH��� 

5(3$6�'8�&/8%�'8��qPH�35,17(036 
 

���© %RQMRXU�j�WRXV��/H�UHSDV�GX��qPH�3ULQWHPSV�GH�ILQ�G¶DQQpH�V¶HVW�GpURXOp�GDQV�XQH�DPELDQFH�GH�IrWH��/HV�PHPEUHV�GX�
&OXE�YRXV�VRXKDLWHQW�GH�MR\HXVHV�IrWHV�GH�ILQ�G¶DQQpH� ª 

������/D�3UpVLGHQWH�-HDQQLQH�&+$89,1 

�����/H�FOXE�87%3*�HVW�DUULYp��q�G¶$TXLWDLQH�HW��q�GH�*LURQGH�GDQV�OH�FODVVHPHQW�GHV�FOXEV�GH�SOXV�GH�����OLFHQFLpV�SRXU�REWHQLU�
OH�WURSKpH�GX�GpYHORSSHPHQW� 
 

�����&HOD�UpFRPSHQVH�OH�G\QDPLVPH�GX�FOXE�TXL�RIIUH�SOXVLHXUV�DQLPDWLRQV�YDULpHV ��MHXQHV��FRPSpWLWLRQV��WHQQLV�IpPLQLQ��DFFXHLO�
GHV�KDQGLFDSpV��SODWHDX[��WRXUQRLV�DGXOWHV��MHXQHV�HW�LQWHUQH«� 
 

�����'¶DXWUH�SDUW��GHX[�SHUVRQQHV�YRQW�LQWpJUHU�OH�QRXYHDX�FRPLWp�GH�*LURQGH�GDQV�OD�OLJXH�GH�OD�1RXYHOOH�$TXLWDLQH��SRXU�rWUH�DX�
SOXV�SUqV�GHV�QRXYHOOHV�DFWLRQV��GX�GpYHORSSHPHQW« 
 

�����0DOJUp�O¶DEVHQFH�GH�VDOOH��QRXV�REWHQRQV�GH�WUqV�ERQV�UpVXOWDWV�FKH]�OHV�MHXQHV��&HUWDLQV�VRQW�VXLYLV�SDU�OD�OLJXH�PDLV�TXLWWHQW�OH�
FOXE� SRXU� DOOHU� VXU� GHV� VWUXFWXUHV� FRXYHUWHV� FDU� QRXV� Q¶DYRQV� SDV� OHV� PR\HQV� GH� OHXU� GRQQHU� GHV� HQWUDLQHPHQWV� HQ� VDOOH�
UpJXOLqUHPHQW« 
 

���/D�PpGDLOOH�GH�EURQ]H�D�pWp�DWWULEXpH�j�%ULJLWWH�/DVVHUUH�SDU�OD�)pGpUDWLRQ�)UDQoDLVH�GH�7HQQLV�SRXU�VRQ�LQYHVWLVVHPHQW�DX�VHLQ�
GX�FOXE� 
 

���1RXV�VRPPHV�j�OD�UHFKHUFKH�GH�VSRQVRUV�SRXU��DLGHU�OH�FOXE�j�PDLQWHQLU�GHV�WDULIV�DWWUDFWLIV� 
 

���9RXV�SRXYH]�FRQWDFWHU�0PH�/DVVHUUH�DX���������������� 

J�����7(11,6 ��7URSKpH�GX�GpYHORSSHPHQW����J� 



3DJH��� 

0DUF�/,=$12�HW�0RQVLHXU�3$7$7( 
 

'DQV� OH�FDGUH�GX���qPH�© /LYUHV�HQ�FLWDGHOOH�
 ª�GH�%OD\H�� OD�FODVVH�GHV�&0����&0��G·(ORGLH�$1'5(�D�HX� OH� SODLVLU�
G·DFFXHLOOLU�XQ�GHVVLQDWHXU��LOOXVWUDWHXU�HW�VFpQDULVWH�SRXU�O·pGLWLRQ�MHXQHVVH��OD�SUHVVH�HW�OD�%'���0DUF�/,=$12� 

 
2ULJLQDLUH�GH�9DQQHV�HQ�%UHWDJQH��0DUF�/,=$12�DQLPH�UpJXOLqUHPHQW�GHV�DWHOLHUV�HW�GHV�UHQFRQWUHV�SULQFLSDOHPHQW�

DYHF�GHV�VFRODLUHV�SRXU�SDUWDJHU�DYHF�HX[�VRQ�JR�W�GX�GHVVLQ��GH�OD�QDUUDWLRQ�HW�GHV�OLYUHV� 
3DUPL�VHV�%'��RQ�SHXW�FLWHU�© O·HQIDQW�FDFKp ª��© OD�SHWLWH�IDPLOOH ª�RX�HQFRUH�© OD�SHQVLRQ�0RUHDX ª� 
 
/H�VRXULUH�DX[�OqYUHV��F·HVW�DYHF�EHDXFRXS�G·KXPRXU�HW�XQ�EULQ�G·LURQLH�TXH�0DUF�/,=$12�V·HVW�SUrWp�YRORQWLHUV�DX�MHX�

GHV�TXHVWLRQV�SUpSDUpHV�DVVLGXPHQW�SDU� OHV�pOqYHV�� �&·HVW�DLQVL�TX·LO�QRXV�D�UpYpOp�WRWDOLVHU����OLYUHV�j�VRQ�DFWLI��TXH�VRQ�
SUHPLHU�RXYUDJH�© $OWDwU ª�IXW�SXEOLp�ORUVTX·LO�DYDLW����DQV�HW�TXH�VD�SDVVLRQ�GHV�OLYUHV�UHPRQWHQW�j�VRQ�HQIDQFH�HQ�WDQW�TXH�
OHFWHXU�GH�URPDQV�MHXQHVVH��/D�UHQFRQWUH�DYHF�OH�GHVVLQDWHXU�EUHWRQ�0LFKHO�3/(66,;�IXW�GpWHUPLQDQWH��HW�O·HQFRXUDJHD�j�
SRXUVXLYUH�GDQV�FHWWH�YRLH��/D� OHFWXUH�© OH�UHQG�KHXUHX[�HW� O·DLGH�j�IDLUH�GHV�FKRL[�GDQV� OD�YLH ª��,O�YLW�GH�VD�SDVVLRQ�HW�
RFFXSH�GHSXLV���PRLV�OH�SRVWH�GH�SURIHVVHXU�GH�%'�SRXU�GHV�FRXUV�GH�QDUUDWLRQ�HW�GH�PLVH�HQ�VFqQH�� 

 
© 7RXV�OHV�HQIDQWV�GX�PRQGH�GHVVLQHQW�HW�WRXV�GHVVLQHQW�GHV�ERQKRPPHV�3DWDWHV ª�D�–W-LO�H[SOLTXp� 
,O�D�DORUV�LQLWLp�OHV�HQIDQWV�j�UpDOLVHU�FKDFXQ�OHXU�ERQKRPPH�SDWDWH�DYHF�XQH�JURVVH�WrWH��FHOD�YD�GH�VRL��HQ�SUpFLVDQW�

TXH�O·DYDQWDJH�GH�IDLUH�XQH�JURVVH�WrWH�SHUPHW�GH�PLHX[�YRLU�OHV�H[SUHVVLRQV�GX�YLVDJH��&·HVW�DYHF�EHDXFRXS�GH�SODLVLU�TXH�
OHV�HQIDQWV�VH�VRQW�SUrWpV�j�FHW�H[HUFLFH� OXGLTXH�HQ�GHVVLQDQW� OHXU�DXWRSRUWUDLW�j� OD�PDQLqUH�GH�© 0RQVLHXU�RX�0DGDPH�
3DWDWH ª� 

 

8QH�EHOOH�UHQFRQWUH�TXL�VXVFLWHUD�SHXW-rWUH�GHV�YRFDWLRQV��� 
 
&RPPHQWDLUHV�GHV�HQIDQWV�DSUqV�OD�YLVLWH�GH�0DUF�/,=$12 
 

© ,O�HVW�EHDXFRXS�EODJXHXU ª�2OLYLD���������J J J J J J J J J J�������© 8Q�YUDL�WDOHQW�G·LOOXVWUDWHXU ª�/RUHQ]R 
©6HV�KLVWRLUHV�VRQW�VXSHUV�ELHQ�GHVVLQpHV�DYHF�SOHLQ�G·H[SUHVVLRQV�ª�/pD����J J���J����© ,O�pWDLW�WUqV�KHXUHX[�� ª�)ORUHQFH� 
© ,QFUR\DEOH��LO�D�UpDOLVp����OLYUHV�DYHF�OD�PrPH�WHFKQLTXH�GH�GHVVLQ ª�$UWKXU����J J J J J J����J J 
© LO�QRXV�D�PLV�j�O·DLVH�WRXW�GH�VXLWH� ª�&OpD�������J J J J J J��© 6HV�GHVVLQV�VRQW�LQFUR\DEOHV��PDJQLILTXHV� ª�/RXND 
 


�5HQFRQWUHV�-HXQHVVH�OHV���HW���GpFHPEUH�������UHQFRQWUHV�G·DXWHXUV��GHVVLQDWHXUV��LOOXVWUDWHXUV�GDQV����pWDEOLVVHPHQWV�VFRODLUHV�GH�
OD�+DXWH�*LURQGH���GH�OD�PDWHUQHOOH�DX�O\FpH�HQ�SDVVDQW�SDU�O·pOpPHQWDLUH��OH�FROOqJH�HW�OH�&)0�  
 ����   �������             ���5�3 



3DJH��� 

6$0(',����-$19,(5������j����+��� 
 

6$//(�'(6�)È7(6 
 

(QWUpH������¼���*5$78,7�SRXU�OHV�PRLQV�GH����DQV� 
 

%,//(77(5,(���)/(85,67(�/
$580�9(57�����$YHQXH�GHV�&{WHV�GH�%RXUJ����������������� 
(7�$�/$�6$//(�/(�62,5�'8�63(&7$&/( 

7$5,)������(8526���*5$78,7�3285�/(6�02,16�'(����$16 
,1)250$7,21�0$,5,(����������������� 

 

&RPpGLH�j�VXFFqV�GHV�&KHYDOLHUV�GX�)LHO�TXL�Q·HVW�DXWUH�TXH�OD�VXLWH�GH�OD�%ULJDGH�GHV�IHXLOOHV� 
 

6SHFWDFOH�RUJDQLVp�SDU�OD�PXQLFLSDOLWp� 
 

$�OD�ILQ�GX�VSHFWDFOH��XQ�YHUUH�GH�O·DPLWLp�VHUD�RIIHUW�SDU�OD�PXQLFLSDOLWp 



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(',����-$19,(5����� 

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

'(6�12&(6�48,�9$/(17�'(�/¶25 
 

�����&pOpEUDWLRQ�OH��HU�MXLOOHW������GHV����DQV�GH�PDULDJH�GH�0��HW�0PH�&+$7$,*1,(5�HQWRXUpV�GH�OHXUV�SURFKHV��$�O¶LVVXH�
GH�OD�FpUpPRQLH��0RQVLHXU�OH�0DLUH�OHXU�D�UHPLV�OH�GLSO{PH�GHV�QRFHV�G¶2U��7RXWHV�QRV�IpOLFLWDWLRQV� 


