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1XPpUR���� 

-XLOOHW-$R�W����� 

�� 



&HQWUHV�DpUpV�MXLOOHW-DR�W����� 

(Q�UDLVRQ�GH�OD�FULVH�VDQLWDLUH��SHX�GH�FRPPXQHV�RXYUHQW�GHV�FHQWUHV�DpUpV�FHW�pWp� 

1pDQPRLQV��QRXV�YRXV�UDSSHORQV�TXH� OD�FRPPXQH�DWWULEXH�XQH�SDUWLFLSDWLRQ� ILQDQFLqUH�VDQV�FRQGLWLRQV�GH�UHV�

VRXUFHV�DX[�HQIDQWV�LQVFULWV�GDQV�OHV�FHQWUHV�DpUpV��&HWWH�SDUWLFLSDWLRQ�HVW�GH������¼�SDU�HQIDQW�HW�SDU�MRXU�GDQV�

OD�OLPLWH�GH����MRXUV��(OOH�VHUD�DFFRUGpH�XQLTXHPHQW�DX[�HQIDQWV�GH�OD�FRPPXQH�GH�)UHVQHV�SRXU�XQ�FHQWUH�DpUp�

DJUpp��VDQV�KpEHUJHPHQW� 

9HXLOOH]�FRPPXQLTXHU�DX�VHFUpWDULDW�GH�PDLULH�� OHV�QRPV��SUpQRPV�HW�GDWHV�GH�QDLVVDQFH�GHV�HQIDQWV�� OD�FRP�

PXQH�GX�FHQWUH�DpUp�HW�OHV�GDWHV�GH�IUpTXHQWDWLRQ�� 

)HUPHWXUH�GX�VHFUpWDULDW�GH�PDLULH 
(Q�UDLVRQ�GHV�FRQJpV�G¶pWp��OH�VHFUpWDULDW�GH�PDLULH�VHUD�IHUPp�� 

GX�OXQGL���DR�W�DX�VDPHGL����DR�W������LQFOXV� 

j�

&RQVHLO�PXQLFLSDO�GX����MXLQ����� 

�/H�FRQVHLO�PXQLFLSDO�UpXQL�OH�MHXGL����MXLQ������D�IL[p�VRQ�UqJOHPHQW�LQWpULHXU�HW�D�FRQVWLWXp�OHV�GLIIpUHQWHV�FRP�

PLVVLRQV�TXL� OXL�SHUPHWWURQW�GH�IRQFWLRQQHU��9RXV�WURXYHUH]�VXU� OH�VLWH�GH� OD�FRPPXQH�OHV�GLIIpUHQWHV�FRPPLV�

VLRQV�PLVHV�HQ�SODFH��DLQVL�TXH�OH�QRP�GHV�FRQVHLOOHUV�PXQLFLSDX[�HQ�IDLVDQW�SDUWLH� 

)rWH�1DWLRQDOH�GX����MXLOOHW 

�/D���FRPPpPRUDWLRQ�VH�GpURXOHUD�OH�PDUGL����-XLOOHW������DX�PRQXPHQW�DX[�PRUWV�j�

���KHXUHV��GDQV�OH�UHVSHFW�GHV�UqJOHV�GH�GLVWDQFLDWLRQ�SK\VLTXH�LPSRVpHV�SDU�OD�FULVH�VDQL�

WDLUH��6L�YRXV�VRXKDLWH]�\�SDUWLFLSHU��QRXV�YRXV�FRQVHLOORQV�GH�SRUWHU�XQ�PDVTXH�GH�SURWHF�

WLRQ� 

3DV�GH�YLQ�G¶KRQQHXU��FRPPH�ORUV�GX���PDL� 

5HQWUpH�GHV�FODVVHV�DX�53, 

5HQWUpH�GHV�FODVVHV�OH�PDUGL��HU�VHSWHPEUH����� 

5HQWUpH�GHV�HQVHLJQDQWV�OH�OXQGL�����DR�W������ 

�/HV�pOqYHV�VRQW��UpSDUWLV�GDQV�FLQT�FODVVHV��WURLV�j�)UHVQHV�HW�GHX[�j�3ORXYDLQ�� 

-�¬�)UHVQHV���XQH�FODVVH�GH�PDWHUQHOOH��06�HW�*6��XQH�FODVVH�GH�&3��XQH�FODVVH�GH��&(��HW�&(�� 

-�¬��3ORXYDLQ����XQH�FODVVH�GH�PDWHUQHOOH�736�HW�36��XQH�FODVVH�GH�&0��HW�&0�� 

���������������������������������������������������������� 



5HQWUpH������DX�FROOqJH 
/D�FRPPXQH�RIIUH�XQH�FDUWH�FDGHDX�G¶XQH�YDOHXU�GH����¼�SRXU�O¶¶DFKDW�GH�IRXUQLWXUHV�VFRODLUHV�j�WRXV�OHV�MHXQHV�

GH�)UHVQHV-OqV-0RQWDXEDQ�HQWUDQW�HQ��qPH��TX¶LOV�VRLHQW�VFRODULVpV�DX�53,�RX�GDQV�XQ�DXWUH�pWDEOLVVHPHQW���

&DUWH�YDODEOH�FKH]�$XFKDQ��9RXV�SRXYH]�GqV�PDLQWHQDQW�UHWLUHU�FHWWH�FDUWH�HQ�PDLULH��0XQLVVH]-YRV�G¶XQ�MXVWLIL�

FDWLI�G¶LQVFULSWLRQ�DX�FROOqJH� 

,QRQGDWLRQ�UXH�GH�%LDFKH 
6XLWH�DX[�SOXLHV�RUDJHXVHV�GX�PHUFUHGL����MXLQ�������D\DQW�HQWUDvQp�

XQH� LQRQGDWLRQ� UXH�GH�%LDFKH��XQH�UHQFRQWUH�D�HX� OLHX�HQ�PDLULH� OH�

OXQGL���� MXLQ�DYHF�1RUpDGH�HW�2VDUWLV�SRXU�VROXWLRQQHU�FH�SUREOqPH�

PDMHXU�HW�UpFXUUHQW�TXL�QRXV�SUpRFFXSH�� 

1RUpDGH�D�SURFpGp� OH���� MXLQ�j� O¶pTXLSHPHQW�GX�GpYHUVRLU�G¶RUDJH� UXH�GH�%LDFKH�HQ�DXWRVXUYHLOODQFH�SRXU� OH�

VXLYL�GHV�UHMHWV�/H�FXUDJH�GH�OD�FDQDOLVDWLRQ�G¶HDX[�SOXYLDOHV�HQWUH�OD�UXH�GH�%LDFKH�HW�O¶H[XWRLUH�D�pWp�HIIHFWXp�OH�

��� MXLQ���/¶LQVSHFWLRQ� WpOpYLVpH� �GH� OD�FDQDOLVDWLRQ�G¶HDX[�SOXYLDOHV�HVW�SUpYXH��(Q� IRQFWLRQ�GX�GLDJQRVWLF��1R�

UpDGH�HQYLVDJH� OD�PLVH� HQ� SODFH� G¶XQ� IRVVp� HQ� OLHX� HW� SODFH� GH� OD� FDQDOLVDWLRQ�� /HV� ERXFKHV� G¶pJRXW� VHURQW�

FKDQJpHV�SRXU�GHV�SODTXHV�j�FKDUQLqUHV��1RXV�WHQRQV�j�UHPHUFLHU�2VDUWLV-0DUTXLRQ�HW�1RUpDGH�SRXU�OHXU�UDSL�

GLWp�GH�UpDFWLRQ� 

6pFXULWp�GHV�ELHQV 

/D�JHQGDUPHULH� UHFRQGXLW� FRPPH�FKDTXH�DQQpH� O¶RSpUDWLRQ�© 9DFDQFHV� WUDQTXLOOHV ª��

3HQGDQW�OD�SpULRGH�GH�FRQJp��YRXV�SRXYH]�VLJQDOHU�YRWUH�DEVHQFH�SURORQJpH�GX�GRPLFLOH�

j�OD�EULJDGH�GH�JHQGDUPHULH�GH�9LWU\�HQ�$UWRLV��,O�HVW�QpFHVVDLUH�GH�VH�GpSODFHU�j�OD�JHQ�

GDUPHULH�SRXU�WUDQVPHWWUH�FHWWH�LQIRUPDWLRQ� 

������������������������/D�JHQGDUPHULH�UDSSHOOH�TXHOTXHV�FRQVHLOV�SUDWLTXHV � 

-�3HQVH]�j�YHUURXLOOHU�YRWUH�YpKLFXOH�PrPH�VWDWLRQQp�GDQV�YRWUH�FRXU�RX�YRWUH�JDUDJH� 

-�)HUPH]�j�FOHI�YRWUH�SRUWH�PrPH�VL�YRXV�rWHV�FKH]�YRXV 

-�3ODFH]�YRV�FOHIV�GDQV�XQ�HQGURLW�V�U��SDV�GH�FOHIV�VRXV�XQ�SDLOODVVRQ�RX�GDQV�XQ�SRW��GH�IOHXUV��HW�pORLJQp�
GHV�DFFqV� 

--�1¶LQVFULYH]�SDV�YRWUH�QRP��QL�YRWUH�DGUHVVH�VXU�YRV�WURXVVHDX[�GH�FOHIV 

-�0HWWH]�HQ�URXWH�O¶DODUPH�GH�YRWUH�KDELWDWLRQ�PrPH�SRXU�XQH�DEVHQFH�GH�FRXUWH�GXUpH� 

'pS{WV�VDXYDJHV��VXLWH� 
1RWUH�FRPPXQH�HVW�VXMHWWH�j�GHV�GpS{WV�VDXYDJHV��8QH�SODLQWH�HVW�V\VWpPDWLTXHPHQW�GpSRVpH�j�OD�JHQGDUPH�

ULH��GH�9LWU\-HQ-$UWRLV�j�FKDTXH�GpFRXYHUWH�GH�FHV�DFWHV�G¶LQFLYLOLWpV��/¶pYDFXDWLRQ�HW�OH�WUDQVSRUW�GH�FHV�GpFKHWV�

RQW� QpFHVVLWp� � ��� KHXUHV� GH� WUDYDLO� FXPXOpHV� DX� SHUVRQQHO� FRPPXQDO� HW� ��� WUDQVSRUWV� j� OD� GpFKqWHULH� GH�

%LDFKH� 



1RXV�FRQWDFWHU 
0$,5,(� 

���UXH�GH�O¶(JOLVH 

�������)5(61(6�/(6�0217$1%$1 

) �������������� 

* PDLULH#IUHVQHVOHVPRQWDXEDQ�IU 

#���ZZZ�IUHVQHVOHVPRQWDXEDQ�IU 

$QDO\VH�GH�O¶HDX 
��$QDO\VH�GH� O¶$JHQFH�5pJLRQDOH�GH�6DQWp��VHUYLFH�VDQWp�HW�HQYLURQQHPHQW�GHV�HDX[�GHVWL�

QpHV�j�O¶DOLPHQWDWLRQ�KXPDLQH�� 

��(DX�G¶DOLPHQWDWLRQ�FRQIRUPH�DX[�QRUPHV�HQ�YLJXHXU�SRXU�O¶HQVHPEOH�GHV�SDUDPqWUHV�PHVXUpV��HDX�GH�PLQpUD�

OLVDWLRQ�LPSRUWDQWH��UpVXOWDWV�FKLPLTXHV�VDWLVIDLVDQWV�� 

6XLWH� j� O¶DUUrWp� SUpIHFWRUDO� GX� ��� RFWREUH� ����� FRQFHUQDQW� OD� WHQHXU� HQ� LRQV� SHUFKORUDWHV�� 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��3UpOqYHPHQW�GX����PDL��������WDX[�GH�1LWUDWHV� ������PJ�O���1RUPH����PJ�O� 

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

&RXUV�GH�O¶pFROH�GH�PXVLTXH 

9RLU�IO\HU�MRLQW�DX�)UHVQHV�,QIRV� 

 

(QYLURQQHPHQW� 
· 3RXEHOOHV�SRXU�OH�YHUUH 

 

/D�&RPPXQDXWp�GH�&RPPXQHV�2VDUWLV-0DUTXLRQ�D�SURFpGp�j� OD�GLVWULEXWLRQ�GH�EDFV�URXODQWV�SRXU� OH�UDPDV�

VDJH�GX�YHUUH�PDUGL����MXLQ��&RQWDFWH]�OD�PDLULH�VL�YRXV�Q¶DYH]�SDV�pWp�OLYUp� 

�HU�UDPDVVDJH�PHQVXHO���OH�VDPHGL���MXLOOHW������ 
 

· 'HVWUXFWLRQ�GHV�PDXYDLVHV�KHUEHV 

 

/D�GHVWUXFWLRQ�GHV�FKDUGRQV��PDXYDLVHV�KHUEHV��RUWLHV��HOOH�HVW� REOLJDWRLUH� ORUVTXH� OHXU�SUROLIpUDWLRQ�FRQVWLWXH�

XQH�JrQH�SRXU� OHV�KDELWDQWV��&HWWH�GHVWUXFWLRQ�GRLW�rWUH�HIIHFWXpH�DX�SOXV� WDUG�PL-MXLOOHW��&HWWH�GHVWUXFWLRQ�

GRLW�pJDOHPHQW�rWUH�HIIHFWXpH�SDU�OHV�SURSULpWDLUHV�GH�WHUUDLQV�KDELWDQW�GDQV�G¶DXWUHV�FRPPXQHV��&HFL�FRQFHUQH�

pJDOHPHQW�OHV�YR\HWWHV��GH�OD�PDLULH�YHUV�OD�5'����HW�YHUV�OD�UXH�GH�O¶DEUHXYRLU� 

 

· 6pFKHUHVVH� 

 

/H�3DV-GH-&DODLV�HVW� WRXMRXUV�HQ�YLJLODQFH�VpFKHUHVVH��/D�VLWXDWLRQ�SUpRFFXSDQWH�GHV�QDSSHV�SKUpDWLTXHV�HW�

GHV�FRXUV�G¶HDX�GDQV�OH�3DV-GH-&DODLV�HVW�HQFRUH�SUpRFFXSDQWH���&KDTXH�XVDJHU �SDUWLFXOLHU��LQGXVWULHO��FROOHFWL�

YLWp��DJULFXOWHXU�HW�DXWUH�SURIHVVLRQQHO��HVW�HQFRXUDJp�j�UpGXLUH�VD�FRQVRPPDWLRQ�G¶HDX��/¶HDX�HVW�SUpFLHXVH�� 



&DQLFXOH 

/H�0LQLVWqUH�GH�OD�VDQWp�HW�O¶,QVWLWXW�QDWLRQDO�GH�SUpYHQWLRQ�HW�G¶pGXFDWLRQ�

SRXU�OD�VDQWp�QRXV�FRPPXQLTXH�TXHOTXHV�FRQVHLOV�SUDWLTXHV�HQ�FDV�GH�

IRUWH�FKDOHXU�SRXU�OHV�SHUVRQQHV�IUDJLOHV ���QH�SDV�VRUWLU�DX[�KHXUHV�OHV�

SOXV�FKDXGHV���GH����KHXUHV�j����KHXUHV����ERLUH�HQYLURQ�����O�G¶HDX�SDU�

MRXU��GRQQHU�GHV�QRXYHOOHV�j�VD�IDPLOOH�HW�DX�YRLVLQDJH��GHPDQGHU�FRQVHLO�DX�PpGHFLQ�WUDLWDQW�RX�DX�SKDUPDFLHQ 

 

)UHORQV�HW�DEHLOOHV 

(Q�FDV�GH�VXVSLFLRQ�GH�GpFRXYHUWH�G¶XQ�QLG�GH�IUHORQV�DVLDWLTXHV�RX�G¶HVVDLP�G¶DEHLOOHV��� LO� IDXW�HQ�LQIRUPHU�OD�

PDLULH��TXL�YRXV�FRPPXQLTXHUD�XQH�OLVWH�G¶HQWUHSULVHV�SURIHVVLRQQHOOHV�KDELOLWpHV�SRXU�XQH�pYHQWXHOOH�GHVWUXF�

WLRQ�TXL�UHVWH�j�OD�FKDUJH�GH�O¶KDELWDQW� 

�3HQGDQW�OD�SpULRGH�GH�IHUPHWXUH�GX�VHFUpWDULDW�GH�PDLULH��YRXV�SRXYH]�WpOpSKRQHU�DX ����������������� 

7UDYDX[�DX�FLPHWLqUH 

/¶DOOpH�PDFDGDPLVpH�HVW�WHUPLQpH��(OOH�SHUPHWWUD�XQ�DFFqV�SOXV�IDFLOH�DX[�SHUVRQQHV�HW�DX[�SRPSHV�IXQqEUHV� 

 

 

 

 

 

 

 

 

 

 

/H�FLPHWLqUH�HVW�GH�QRXYHDX�RXYHUW�j�FRPSWHU�GX�OXQGL���MXLOOHW������ 



&ROOHFWH�GHV�GpFKHWV�GH�MXLOOHW�j�GpFHPEUH����� 


