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%XOOHWLQ�FRPPXQDO�-�1XPpUR���� 6HSWHPEUH����� 

)5(61(6�/(6�0217$8%$1 

�&DUUHIRXU�GH�O¶$UWRLV� 

(GLWR 

/H�PRLV�GH�VHSWHPEUH�� F¶HVW� G¶DERUG� OD� UHQWUpH�SURIHVVLRQQHOOH�SRXU� OD�
PDMRULWp� GHV� HQWUHSULVHV� HW� VRFLpWpV�� &¶HVW� pJDOHPHQW� OD� UHQWUpH� GHV�
FODVVHV�SRXU� WRXV� OHV� MHXQHV�GH�)UHVQHV�HW�QRWDPPHQW�SRXU�TXHOTXHV-
XQV�DX�FROOqJH�HW�DX� O\FpH��HW�SRXU� OHV�SOXV� MHXQHV�HQ�PDWHUQHOOH�� OHXU�
WRXWH� SUHPLqUH� UHQWUpH� OH� OXQGL� �� VHSWHPEUH� ����� j� 3ORXYDLQ� HW� j�
)UHVQHV�� 

/HV�GHX[�VDOOHV�GH�FODVVHV�GH�)UHVQHV�VRQW�GpVRUPDLV�pTXLSpHV�GH�WD�
EOHDX[�EODQFV� LQWHUDFWLIV��DILQ�G¶DPpOLRUHU�HQFRUH� O¶RUJDQLVDWLRQ�SpGDJR�
JLTXH�GHV�HQVHLJQDQWV�� /HV� WUDYDX[� DX�SUpIDEULTXp�VRQW� WHUPLQpV�DLQVL�
TXH�OH�EXUHDX�GH�'LUHFWLRQ��7RXV�FHV�WUDYDX[�RQW�pWp�HQWUHSULV�SDU�OH�SHU�
VRQQHO�FRPPXQDO��FH�TXL�D�HQWUDLQp�XQ�UHWDUG�GDQV� OHV�WUDYDX[�G¶HQWUH�
WLHQ�GHV�HVSDFHV�YHUWV�TXL�VHUD�UpVRUEp�HQ�VHSWHPEUH� 

8Q� FRQVHLO� PXQLFLSDO� HW� XQ� &&$6� VHURQW� SURJUDPPpV�� GpEXW� RFWREUH�����
$�O¶RUGUH�GX�MRXU�GX�FRQVHLO�PXQLFLSDO �� OHV�WUDYDX[�GX�VHFRQG�VHPHVWUH�
����� HW� GX� SUHPLHU� WULPHVWUH� ����� DLQVL� TXH� OHV� DQLPDWLRQV� WUDGLWLRQ�
QHOOHV�GH�ILQ�G¶DQQpH��/H�SURFKDLQ�&&$6�GH�GpEXW�RFWREUH�GpFLGHUD�GH�
O¶RUJDQLVDWLRQ�GX�UHSDV�GHV�DvQpV��DLQVL�TXH�GX�FROLV� 

6HSWHPEUH� HVW� pJDOHPHQW� OH� PRLV� GHV� FRPPpPRUDWLRQV� UHODWLYHV� j� OD�
OLEpUDWLRQ�GH�QRWUH�FRPPXQH�HW�GHV�FRPPXQHV�HQYLURQQDQWHV��&HV�FpUp�
PRQLHV� PDUTXHURQW� OH� ��qPH� DQQLYHUVDLUH� GH� OD� OLEpUDWLRQ� GX� �HU� VHS�
WHPEUH����� �OH�GLPDQFKH��HU�VHSWHPEUH�j�3ORXYDLQ��%LDFKH-6DLQW-9DDVW�
HW�9LWU\�HQ�$UWRLV� 

 �         ������������������������/H�0DLUH�      
         9LFH�3UpVLGHQW�GH�OD�&&�2VDUWLV-0DUTXLRQ� 
         ��������������������������$QGUp�/DFURL[    
      

 



,QVFULSWLRQ�VXU�OHV�OLVWHV�pOHFWRUDOHV 

/HV�GHPDQGHV�G¶LQVFULSWLRQ�VXU�OHV�OLVWHV�pOHFWRUDOHV�VRQW�GpVRUPDLV�UHoXHV�HQ�PDLULH�WRXWH�O¶DQQpH� 

5pXQLRQ�GX�&&$6 
'HPDQGHV�G¶DLGHV�VRFLDOHV�DX�&&$6 � 

(Q�YXH�GH�OD�SURFKDLQH�UpXQLRQ�GH�OD�&RPPLVVLRQ�&RPPXQDOH�G¶$FWLRQ�6RFLDOH�GH�GpEXW�RFWREUH�������OHV�GRV�

VLHUV�GH�GHPDQGHV�G¶DLGHV�VRFLDOHV�GRLYHQW�SDUYHQLU�HQ�PDLULH�DYDQW�OH�YHQGUHGL����VHSWHPEUH����� 

&HV�GHPDQGHV�VHURQW�WUDLWpHV�HQ�WRXWH�FRQILGHQWLDOLWp�SDU�OHV�PHPEUHV�GX�&&$6� 

 
  

5HFHQVHPHQW�PLOLWDLUH� 

/H�UHFHQVHPHQW�HVW�REOLJDWRLUH�SRXU� OHV� JDUoRQV� HW� OHV� ILOOHV� kJpV� GH� ��� DQV��/HV�MHXQHV�GH�)UHVQHV�GRLYHQW�

V¶LQVFULUH�j�OD�PDLULH�OH�PRLV�GH�OHXU�DQQLYHUVDLUH��PXQL�GX�OLYUHW�GH�IDPLOOH�HW�GH�OHXU�SLqFH�G¶LGHQWLWp� 

6XLWH�j�FH�UHFHQVHPHQW�OHV�MHXQHV�SDUWLFLSHURQW�j�OD�-'&��-RXUQpH�'pIHQVH�HW�&LWR\HQQHWp���/D�SDUWLFLSDWLRQ�j�

FHWWH�MRXUQpH�HVW�REOLJDWRLUH�SRXU�SDVVHU�XQ�H[DPHQ�RX�XQ�FRQFRXUV�VRXPLV�DX�FRQWU{OH�GH�O¶DXWRULWp�SXEOLTXH� 

6pFXULWp�GHV�ELHQV�HW�GHV�SHUVRQQHV 
'HV�YROV�RQW�pWp�FRPPLV�GDQV�OD�FRPPXQH�FHW�pWp� 

6L� YRXV� UHSpUH]� GHV� SHUVRQQHV� VXVSHFWHV� RX� VL� YRXV� DYH]� FRQQDLVVDQFH� GH� YROV� RX�

WHQWDWLYHV�GH�YROV�GDQV� OD� FRPPXQH�� UDSSURFKH]-YRXV�GH� OD�JHQGDUPHULH�GH�9LWU\-HQ-

$UWRLV�������������������GHV�YRLVLQV�YLJLODQWV�GH�OD�FRPPXQH��GHV�pOXV��HX[-PrPHV�YRL�

VLQV�YLJLODQWV��RX�GH�OD�PDLULH��1¶LQWHUYHQH]�SDV�YRXV-PrPHV� 

3UHQH]�OHV�SUpFDXWLRQV�TXL�V¶LPSRVHQW�DX�TXRWLGLHQ���SRUWLqUHV�GH�YpKLFXOHV�YHUURXLOOpHV��SRUWHV�GH�PDLVRQ�RX�

GH�JDUDJH�IHUPpHV�j�FOpV��QH�SDV�IDLUH�UHQWUHU�GDQV�YRWUH�GRPLFLOH�GHV�© FROSRUWHXUV ª� 

9DFDQFHV�VFRODLUHV������������ 

7RXVVDLQW ��GX�VDPHGL����RFWREUH�DX�OXQGL���QRYHPEUH������ 

1RsO ��GX�VDPHGL����GpFHPEUH������DX�OXQGL���MDQYLHU����� 

+LYHU ��GX�VDPHGL����IpYULHU�DX�OXQGL���PDUV����� 

3ULQWHPSV ��GX�VDPHGL����DYULO�DX�OXQGL����DYULO����� 

3RQW�GH�O¶DVFHQVLRQ ��OH�YHQGUHGL����PDL����� 

��������������������������������������������������������������������(Wp ��j�SDUWLU�GX�VDPHGL���MXLOOHW����� 



$VVRFLDWLRQ�© OHV�$PLV�GH�O¶pFROH ª 

/¶$VVRFLDWLRQ�OHV�©$PLV�GH�O¶pFROH ª RUJDQLVH�OH�VDPHGL����RFWREUH������XQH�VRLUpH�PRXOHV-IULWHV� 

5pVHUYDWLRQ�j�OD�PDLULH�GH�3ORXYDLQ��7HO�������������������������5HSDV�SD\DEOHV�j�O¶LQVFULSWLRQ� 

0RRY¶$WWLWXGH 
/¶DVVRFLDWLRQ�QRXV�LQIRUPH�TXH�OD�UHSULVH�GHV�FRXUV�DXUD�OLHX�OH 

�OXQGL����VHSWHPEUH������ 

3Up-LQVFULSWLRQ�GqV�PDLQWHQDQW�DX���� ��� ��� ��� ��� ��6L� OH�QRPEUH�G¶LQVFULSWLRQV�HVW�VXIIL�

VDQW���GHX[�FRXUV�VHURQW�GLVSHQVpV�GH����KHXUHV����j����KHXUHV����HW�GH����KHXUHV����j�

���KHXUHV�����(Q�FDV�GH�FRXUV�XQLTXH��LO�DXUD�OLHX�GH����KHXUHV�j����KHXUHV� 

%DOD\DJH�GHV�ILOV�G¶HDX� 

%DOD\DJH�GHV�ILOV�G¶HDX ���PDUGL�����VHSWHPEUH����� 

9HLOOH]�DX�ERQ�VWDWLRQQHPHQW�GHV�YpKLFXOHV�DILQ�TXH�FH�QHWWR\DJH�GHV�ILOV�G¶HDX�VRLW�UpDOLVp�GDQV�OHV�PHLOOHXUHV�

FRQGLWLRQV��&H�QHWWR\DJH��FRQMXJXp�DX[�RSpUDWLRQV�GH�FXUDJH�GHV�RXYUDJHV�G¶DVVDLQLVVHPHQW��HVW�WUqV�LPSRU�

WDQW�SRXU�OH�ERQ�pFRXOHPHQW�GHV�HDX[�SOXYLDOHV��QRWDPPHQW�UXH�GH�/D�&URL[�HW�UXH�GH�%LDFKH� 

(Q�GHKRUV�GX�SDVVDJH�GH�OD�EDOD\HXVH��FKDFXQ�HVW�UHVSRQVDEOH�GH�OD�SURSUHWp�GH�VRQ�ILO�G¶HDX� 

&DPSDJQH�GH�FKDVVH 

2XYHUWXUH�GH�OD�FDPSDJQH�GH�FKDVVH�������������GDQV�OH�3DV-GH-&DODLV��� 

�����������������������������������������������GLPDQFKH����VHSWHPEUH�j�SDUWLU�GH����K 

5DPDVVDJH�GHV�HQFRPEUDQWV 
5DPDVVDJH�GHV�HQFRPEUDQWV�GX��H�VHPHVWUH������j�)UHVQHV-OHV-0RQWDXEDQ�� 

MHXGL����RFWREUH������j�SDUWLU�GH���K�GX�PDWLQ 

5HSDV�VSHFWDFOH�SDWRLVDQW 

/¶DVVRFLDWLRQ�)UHVQHV�$QLPDWLRQ�UDSSHOOH�TXH�OH�UHSDV-VSHFWDFOH�SDWRLVDQW�DXUD�OLHX�j�OD�VDOOH�GHV�IrWHV� 

VDPHGL����VHSWHPEUH������j�SDUWLU�GH����KHXUHV� 



1RXV�FRQWDFWHU 
0$,5,( 

���UXH�GH�O¶(JOLVH 

������)5(61(6�/(6�0217$1%$1 

) �������������� 

* PDLULH#IUHVQHVOHVPRQWDXEDQ�IU 

#���ZZZ�IUHVQHVOHVPRQWDXEDQ�IU 
 

,316�-�QH�SDV�MHWHU�VXU�OD�YRLH�SXEOLTXH 

$QDO\VH�GH�O¶HDX 

(DX�G¶DOLPHQWDWLRQ�FRQIRUPH�DX[�QRUPHV�HQ�YLJXHXU�SRXU�O¶HQVHPEOH�GHV�SDUDPqWUHV�
PHVXUpV��HDX�GH�PLQpUDOLVDWLRQ�LPSRUWDQWH��UpVXOWDWV�FKLPLTXHV�VDWLVIDLVDQWV� 

6XLWH�j�O¶DUUrWp�SUpIHFWRUDO�GX����RFWREUH������FRQFHUQDQW�OD�WHQHXU�HQ�LRQV�SHUFKOR�
UDWHV��O¶HDX�GH�UpVHDX�j�)UHVQHV�/HV�0RQWDXEDQ�HVW�VRXPLVH�j�OD�UHVWULFWLRQ�G¶XVDJH�
HW�QH�GRLW�SDV�rWUH�FRQVRPPpH�SDU�OHV�QRXUULVVRQV�GH�PRLQV�GH���PRLV� 

'HUQLHU�SUpOqYHPHQW�j�)UHVQHV�-7DX[�GH�1LWUDWHV� ������PJ�O���1RUPH����PJ�O���� 

5pVXOWDWV�G¶DQDO\VHV�DIILFKpV�HQ�PDLULH� 

'pFKHWV�YHUWV 

· 5DPDVVDJH�GHV�GpFKHWV�YHUWV���2VDUWLV-0DUTXLRQ�D�PRGLILp�HQ�MXLOOHW�OH�FDOHQGULHU�GH�FROOHFWH�GHV�

GpFKHWV�YHUWV��/D�FROOHFWH�DXUD�OLHX�j�)UHVQHV��OHV�MHXGLV�GHV�VHPDLQHV������������������������������������

�GHUQLqUH�FROOHFWH�GH�O¶DQQpH������ 

· %U�ODJH�GHV�GpFKHWV�YHUWV���OH�EU�ODJH�j�O¶DLU�OLEUH�GHV�GpFKHWV�YHUWV�HVW�XQH�SUDWLTXH�WUqV�SROOXDQWH�LQWHUGLWH�

SDUWRXW�GDQV�OHV�+DXWV-GH-)UDQFH��&HWWH�LQWHUGLFWLRQ�HVW�QRWLILpH�GDQV�XQ�DUUrWp�SUpIHFWRUDO�HW�XQ�DUUrWp�FRPPXQDO��/HV�

FRQWUHYHQDQWV�j�FHWWH�LQWHUGLFWLRQ�V¶H[SRVHQW�j�XQH�DPHQGH�SRXYDQW�DOOHU�MXVTX¶j�����¼��%U�OHU����NJ�GH�YpJpWDX[�pPHW�

DXWDQW�GH�SDUWLFXOHV�TXH��� ����NPV�SDUFRXUXV�SDU�XQH�YRLWXUH�GLHVHO«« 

(WDW�FLYLO� 
,OV�VH�VRQW�PDULpV���-XVWLQH�/RJLp�HW�*DsWDQ�0DOEUDQTXH�OH���MXLOOHW 

,O�QRXV�D�TXLWWpV���-DFTXHV�+HQU\�OH����MXLOOHW 

$UUrWpV�SUpIHFWRUDX[���DOHUWH�VpFKHUHVVH 

/HV�QDSSHV�VRQW�HQ�EDLVVH�UDSLGH�HW�UpJXOLqUH��FH�TXL�ODLVVH�SUpVDJHU�GHV�QLYHDX[�WUqV�EDV�j�O¶DXWRPQH�GDQV�

FHUWDLQV�VHFWHXUV�VL�OD�WHQGDQFH�VH�SRXUVXLW��/HV�GpELWV�GHV�FRXUV�G¶HDX�VRQW�pJDOHPHQW�HQ�IRUWH�GLPLQXWLRQ�ODLV�

VDQW�GHV�OLWV�VHFV�HQ�DPRQW��FH�TXL�SHXW�SRVHU�j�WHUPH�GHV�SUREOqPHV�GH�SUpOqYHPHQW�G¶HDX�HQ�ULYLqUH�RX�PHQD�

FHU�OD�YLH�DTXDWLTXH� 

)DFH�j�FHWWH�VLWXDWLRQ�TXL�SHUGXUH��OH�SUpIHW�GX�1RUG�HW�OH�SUpIHW�GX�3DV-GH-&DODLV�RQW�SULV��HQ�FRQFHUWDWLRQ�DYHF�

OD�SURIHVVLRQ�DJULFROH�HW�OH�PLOLHX�LQGXVWULHO��GHV�DUUrWpV�UpJOHPHQWDQW�OHV�XVDJHV�GH�O¶HDX�HQ�YXH�GH�OD�SUpVHUYD�

WLRQ�GH�OD�UHVVRXUFH�HQ�HDX��3RXU�OHV�SDUWLFXOLHUV�HW�OHV�FROOHFWLYLWpV��OHV�PHVXUHV�VRQW�HVVHQWLHOOHPHQW�GHV�PH�

VXUHV�GH�ERQ�VHQV�YLVDQW�j�pFRQRPLVHU�IRUWHPHQW�O¶HDX�FRPPH�O¶LQWHUGLFWLRQ�G¶DUURVDJH�GHV�SHORXVHV��GH�UHP�

SOLVVDJH�GHV�SLVFLQHV��pWDQJV�RX�GH�ODYDJH�GHV�YRLWXUHV�HQ�GHKRUV�GHV�FHQWUHV�VSpFLDOLVpV�TXL�UHF\FOHQW�O¶HDX� 

 



5HQWUpH�VFRODLUH������GX�53,�)UHVQHV�3ORXYDLQ 

3RXU�WRXV�UHQVHLJQHPHQWV�� 

 

7HO�0DLULH�GH�3ORXYDLQ����������������� 7HO�0DLULH�GH�)UHVQHV����������������� 

7HO�pFROH�GH�3ORXYDLQ����������������� �����7HO�pFROH�GH�)UHVQHV����������������� 

  

2UJDQLVDWLRQ�SpGDJRJLTXH�SRXU�O¶DQQpH�VFRODLUH���������������FODVVHV� 

 

&ODVVH���  0DWHUQHOOH�736�36�3ORXYDLQ� ������������HW���DQV �����0PH�&5(7(85 
&ODVVH��  0DWHUQHOOH�06�*6�)UHVQHV  �������HW���DQV 0PH�'(/0$,5( 
&ODVVH��  0DWHUQHOOH�*6�HW�&3�)UHVQHV �������HW���DQV 0PH�%581($8��'LUHFWULFH���0PH�328/$,1 
&ODVVH��  3ULPDLUH�)UHVQHV �������������������������&(��&(�������0PH�9$/(1&2857� 
&ODVVH��  3ULPDLUH�3ORXYDLQ   ���������������&0��&0������0PH�)2851,(5 

 
+RUDLUHV�GH�OD�JDUGHULH�GDQV�FKDTXH�FRPPXQH�� 
 
/H�PDWLQ�GqV���K����HW�OH�VRLU�MXVTXH����K���� 
3DV�GH�JDUGHULH�OH�PHUFUHGL� 
�7DULI�JDUGHULH�)UHVQHV �������¼�OD�GHPL-MRXUQpH� 
/HV�SDUHQWV�VRQW�SULpV�GH�UHVSHFWHU� OHV�KRUDLUHV�GH�JDUGHULH��QRWDPPHQW� OH�VRLU��DX�UHJDUG�GH� OD�SHUVRQQH�HQ�
FKDUJH�GH�FHWWH�JDUGHULH��GH�SUpYHQLU�FHWWH�PrPH�SHUVRQQH�GH�O¶LGHQWLWp�GHV�SHUVRQQHV�YHQDQW�FKHUFKHU�OHV�HQ�
IDQWV�HW�GH�SUpYHQLU�HQ�FDV�GH�SUREOqPH�� 
7pOpSKRQH�JDUGHULH�)UHVQHV �������������������DWWHQWLRQ���QRXYHDX�QXPpUR�j�FRPSWHU�GX��HU�VHSWHPEUH� 
 
&DQWLQH��� 
/D�FDQWLQH�HVW�VLWXpH�j�3ORXYDLQ�HW�OH�UHSDV�GH�OD�VRFLpWp�© /\V�5HVWDXUDWLRQ ª�HVW�IDFWXUp�SRXU�O¶DQQpH�VFRODLUH�
����������j������¼� 
7pOpSKRQH�FDQWLQH ����������������� 
 
+RUDLUHV�pFROH�VHSWHPEUH����� )UHVQHV-OHV-0RQWDXEDQ� 

 

 
(16(,*1(0(17 3$86( (16(,*1(0(17 

/XQGL �K�� ��K�� �K�� ��K�� ��K�� �K�� ��K�� ��K�� �K�� 
0DUGL �K�� ��K�� �K�� ��K�� ��K�� �K�� ��K�� ��K�� �K�� 
0HUFUHGL                   
-HXGL �K�� ��K�� �K�� ��K�� ��K�� �K�� ��K�� ��K�� �K�� 
9HQGUHGL �K�� ��K�� �K�� ��K�� ��K�� �K�� ��K�� ��K�� �K�� 

 
(16(,*1(0(17 3$86( (16(,*1(0(17 

/XQGL �+�� ��+�� �K�� ��+�� ��+�� �K�� ��+�� ��+�� �K�� 
0DUGL �+�� ��+�� �K�� ��+�� ��+�� �K�� ��+�� ��+�� �K�� 

0HUFUHGL                   
-HXGL �+�� ��+�� �K�� ��+�� ��+�� �K�� ��+�� ��+�� �K�� 
9HQGUHGL �+�� ��+�� �K�� ��+�� ��+�� �K�� ��+�� ��+�� �K�� 

+RUDLUHV�pFROH�VHSWHPEUH����� 3ORXYDLQ 


