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/HV�FKDWV�HUUDQWV�GDQV�QRWUH�FRPPXQH�VRQW�GH�SOXV�HQ�SOXV�QRPEUHX[�HW�VRQW�
VRXUFHV�GH�PpFRQWHQWHPHQW�HW�GH�QXLVDQFHV� 

,O�HVW�UDSSHOp�j�WRXV�TXH�WRXW�DQLPDO�HUUDQW��VXU�OD�YRLH�SXEOLTXH�GRLW�SRXYRLU�
rWUH�LGHQWLILp��WDWRXDJH��SXFH�RX�FROOLHU�DYHF�LQGLFDWLRQ�GX�SURSULpWDLUH���'H�
PrPH�TX¶LO�HVW�GHPDQGp�j�FKDTXH�SURSULpWDLUH�GH�IDLUH�SURFpGHU�j�OD�VWpULOLVDWLRQ�
GH�OHXUV�DQLPDX[�RX�G¶DVVXUHU�OD�SULVH�HQ�FKDUJH�GH�OHXU�GHVFHQGDQFH� 

/D�FRPPXQH�D�GpMj�PHQp��XQH�FDPSDJQH�GH�VWpULOLVDWLRQ�PDLV�PDOKHXUHXVH�
PHQW�HQ�QRPEUH�OLPLWp�FHOOH-FL�pWDQW�SULVH�HQ�FKDUJH�ILQDQFLqUHPHQW�SDU�GHV�$VVRFLDWLRQV�GH�SURWHFWLRQ� 

1RXV�QH�VRPPHV�SDV�HQ�PHVXUH�G¶DVVXUHU�OD�SULVH�HQ�FKDUJH�GH�WHOOHV�DFWLRQV�  

3DU�DLOOHXUV�LO�HVW�IRUWHPHQW�GpFRQVHLOOp�GH�QRXUULU�OHV�DQLPDX[�HQ�GLYDJDWLRQ�DILQ�GH�QH�SDV�OHV�VpGHQWDUL�
VHU�HW�DLQVL�GH�QH�SDV�YRLU�OHXU�QRPEUH�SUROLIpUHU��1RXV�FRPSWRQV�VXU�O¶LPSOLFDWLRQ�GH�WRXV�DILQ�GH�QH�SDV�
DYRLU�O¶REOLJDWLRQ�GH�UHFRXULU�j�GHV�PHVXUHV�SOXV�FRQWUDLJQDQWHV� 



3DJH��� 

&RQVHLO�PXQLFLSDO���6pDQFH�GX���GpFHPEUH������ 

6RXV�OD�SUpVLGHQFH�GH�0��3KLOLSSH�&DQRW��0DLUH� 

3UpVHQWV ��0PHV�$JRQ��&DQRQ��)DXUH��)ODPEHDX[��3HOWLHU�HW�9LOOHGLHX�� 

00��$UQRXOG��1HQLQ��3LFRW��5RELQ��6FRODUL��HW�9DOVHVLD� 

�� 

$EVHQW���0PH�3HOWLHU��00��'XFRXGUD\�HW�6WLOOHQ�SURFXUDWLRQ�j�00��&DQRW��������
9DOVHVLD�HW�6FRODUL� 
 

6HFUpWDLUH�GH�VpDQFH���0��+HUYp�9DOVHVLD� 
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� 

$SSUREDWLRQ�GX�SURFqV-YHUEDO�GH�OD�VpDQFH�
GX����VHSWHPEUH����� � 

 

/H�&RQVHLO�0XQLFLSDO�DSSURXYH�OH�SURFqV-YHUEDO�GH�
OD�VpDQFH�GX����VHSWHPEUH������ 

 

0DQGDWHPHQW�QRXYHOOHV�GpSHQVHV�G¶LQYHVWLV�
VHPHQW�VXU�OH�EXGJHW�SULPLWLI�������� 

��������� 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�
O¶XQDQLPLWp��DXWRULVH�OH�0DLUH�j�HQJDJHU�OHV�Gp�
SHQVHV�QRXYHOOHV�G¶LQYHVWLVVHPHQW�VXU�OH�EXGJHW�
GH�O¶H[HUFLFH������GDQV�OD�OLPLWH�GX�ó�GHV�FUpGLWV�
RXYHUWV�HQ�������GpGXFWLRQ�IDLWH�GX�UHPERXUVH�
PHQW�GH�OD�GHWWH� 

 
 
&13� $VVXUDQFH� VWDWXWDLUH� GX� SHUVRQQHO�
������ 

 
/H� &RQVHLO� 0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O¶XQDQLPLWp��DFFHSWH�OH�UHQRXYHOOHPHQW�GX�FRQWUDW�
G¶DVVXUDQFH� GX� SHUVRQQHO� DXSUqV� GH� OD�&13� SRXU�
����� 

 
2SHUDWLRQV�FRPSWDEOHV�� 

 
/H� &RQVHLO� 0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O¶XQDQLPLWp��GpFLGH�TXH� OHV�pWXGHV�FRPSWDELOLVpHV�
j�O
DUWLFOH������HW�OHV�DQQRQFHV�OpJDOHV�FRPSWDELOL�
VpHV�j�O
DUWLFOH�������YHUVpHV�SDU�OD�&RPPXQH�GH�
6pFKHYDO�VXU�OH�%XGJHW�3ULQFLSDO�HW�DPRUWLVVDEOHV��
VHURQW�DPRUWLHV� VHORQ�XQ�FDGHQFHPHQW�GH���DQV��
VDXI� SRXU� OHV� PRQWDQWV� LQIpULHXUV� j� �� ������� ¼��
TXL� VHURQW� DPRUWLVVDEOHV� HQ� XQH� VHXOH� IRLV� VXU� ��
DQ� 

/H� &RQVHLO� 0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O¶XQDQLPLWp�� DXWRULVH� OH� 0DLUH� j� PDQGDWHU� ���� ¼�
VXU� O¶DUWLFOH� ����� GX� EXGJHW� DX� SURILW� G¶$UGHQQH�
0pWURSROH��FRPSHQVDWLRQ�HQ� LQYHVWLVVHPHQW���Gp�
FLGH�TXH�FHV�����¼�VHURQW�DPRUWLV�HQ���VHXOH�IRLV�
VXU�O
H[HUFLFH����� 

 

 

$LUH�GH�ORLVLU �� 

 
/H�0DLUH�UDSSHOOH�TXH�OH�SURMHW�G
DFTXLVLWLRQ�GH�
PRELOLHUV�HW�GH�MHX[�SRXU�O
DLUH�GH�ORLVLUV�GH�6p�
FKHYDO��TXL�D�pWp�SUpYX�DX�%XGJHW�3ULPLWLI������
SDJH�����D�ELHQ�pWp�LQVFULW�j�O
DYHQDQW�GX�&RQWUDW�
GH�7HUULWRLUH�G
$UGHQQH�0pWURSROH��3DU�FRQVp�
TXHQW��OH�&RQVHLO�0XQLFLSDO�DSUqV�HQ�DYRLU�GpOLEpUp�
j�O
XQDQLPLWp�FKDUJH�OH�0DLUH�GH�VROOLFLWHU�OH�'p�
SDUWHPHQW�SRXU�O
REWHQWLRQ�GH�OD�VXEYHQWLRQ�
µ&RQWUDW�GH�7HUULWRLUH¶��DXWRULVH�OH�0DLUH�j�VLJQHU�
WRXW�GRFXPHQW�HW�j�LQWHUYHQLU�VXU�FH�GRVVLHU� 

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

3DFWH�JRXYHUQDQFH�HW�GH�FRQILDQFH�$UGHQQH�
0pWURSROH�� 

 
$SUqV�SUpVHQWDWLRQ�SDU�OH�0DLUH�GX�3URMHW�GH�3DFWH�
GH�*RXYHUQDQFH�HQWUH�OHV�OD�FRPPXQDXWp�G
$J�
JORPpUDWLRQ�$UGHQQH�0pWURSROH�HW�VHV����FRP�
PXQHV�PHPEUHV��DSUqV�HQ�DYRLU�GpOLEpUp�j�O
XQD�
QLPLWp��OH�&RQVHLO�0XQLFLSDO�DSSURXYH�OH�SURMHW�
GpILQLWLI�GH�SDFWH�GH�JRXYHUQDQFH�LQWLWXOp��3DFWH�
GH�*RXYHUQDQFH�HW�GH�&RQILDQFH��DSSURXYp�SDU�
$UGHQQH�0pWURSROH�SDU�GpOLEpUDWLRQ�GX�&RQVHLO�
&RPPXQDXWDLUH�GX����RFWREUH������ 

$XWRULVH�OH�0DLUH�j�VLJQHU�WRXW�GRFXPHQW�QpFHV�
VDLUH�j�OD�PLVH�HQ�°XYUH�GH�OD�SUpVHQWH�GpOLEpUD�
WLRQ� 

 
 
 
�/
RUGUH�GX�MRXU�pWDQW�pSXLVp��OD�VpDQFH�HVW�OHYpH�� 
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3UpVHQWV ����0PHV�$JRQ��&DQRQ��)DXUH��HW�3HOWLHU� 

�������������������00��$UQRXOG��1HQLQ��3LFRW��6WLOOHQ�HW�9DOVHVLD� 

$EVHQWV����0PHV�)ODPEHDX[�HW�9LOOHGLHX�SURFXUDWLRQ�j�0��9DOVHVLD�HW�0PH�3HOWLHU� 

�00��5RELQ�HW�6FRODUL�SURFXUDWLRQ�j�00��$UQRXOG�HW�&DQRW� 

�0��'XFRXGUD\�SDV�GH�SURFXUDWLRQ�� 

6HFUpWDLUH�GH�VpDQFH���0��+HUYp�9DOVHVLD� 

&RQVHLO�PXQLFLSDO���6pDQFH�GX����DYULO������ 

6RXV�OD�SUpVLGHQFH�GH�0��3KLOLSSH�&DQRW��0DLUH� 

 

$SSUREDWLRQ� GX� SURFqV-YHUEDO� GH� OD� VpDQFH�
GX���GpFHPEUH����� � 

 

/H�&RQVHLO�0XQLFLSDO�DSSURXYH�OH�SURFqV-YHUEDO�GH�
OD�VpDQFH�GX���GpFHPEUH������ 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��
j�O¶XQDQLPLWp � 

 

$SSURXYH� OH� FRPSWH� DGPLQLVWUDWLI� GH� O
H[HUFLFH�
�����GX�EXGJHW�&RPPXQDO�DLQVL�TXH�OH�FRPSWH�GH�
JHVWLRQ� GX� 5HFHYHXU� 0XQLFLSDO� TXL� HVW� HQ� WRXV�
SRLQWV�LGHQWLTXH� 

$IIHFWH� OH� UpVXOWDW� G¶H[SORLWDWLRQ�GH���� �������¼�
SRXU�OH�EXGJHW�FRPPXQDO� 

'pFLGH�GH�QH�SDV�DXJPHQWHU�OHV�WDX[�DSSOLTXpV�HQ�
�����DX[���WD[HV�GLUHFWHV�ORFDOHV� 

%XGJHW�3ULPLWLI����� � 

 

/H� &RQVHLO� 0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O¶XQDQLPLWp�� YRWH� OH� %XGJHW� 3ULPLWLI� ����� GH� OD�
FRPPXQH�TXL�VH�UpVXPH�FRPPH�VXLW � 

6HFWLRQ� GH� )RQFWLRQQHPHQW �� � 'pSHQVHV� HW� 5H�
FHWWHV��������� �������¼ 

6HFWLRQ� G¶LQYHVWLVVHPHQW� � � � � �� � 'pSHQVHV� HW� 5H�
FHWWHV��������� �������¼ 

 

5HPERXUVHPHQW�GH�UpVHUYDWLRQ�GH�VDOOH�SRO\�
YDOHQWH � 

 

/H� &RQVHLO� 0XQLFLSDO� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O¶XQDQLPLWp�� DFFHSWH� GH� UHPERXUVHU� XQH� ORFDWLRQ�
GH� VDOOH� DQQXOpH� HQ� UDLVRQ� GHV� FRQGLWLRQV� VDQL�
WDLUHV�� 

 

7DULIV�0XQLFLSDX[ �  

 

�/H� &RQVHLO� 0XQLFLSDO� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O¶XQDQLPLWp��IL[H�OHV�WDULIV��PXQLFLSDX[�SRXU�������
j�VDYRLU � 

-&RQFHVVLRQ�GH�FLPHWLqUH�FLQTXDQWHQDLUH����¼� 

-/RFDWLRQ� FKDVVH� FRPPXQDOH� GH� 6pFKHYDO� �VHORQ�
FRHIILFLHQW�IRXUQL�SDU�O¶21)�� 

-'URLWV�GH�SODFH�GHV�IRUDLQV�LGHQWLTXHV�j����� �� 

-�0DQqJHV�HQIDQWV��WLU��SLQFHV��SrFKH� ��¼�� 

-�$IIRXDJH ����¼���OD�SDUW� 

/H�&0�PDLQWLHQW�OD�WDULILFDWLRQ�GH������SRXU�OD�OR�
FDWLRQ�G¶XQ�WHUUDLQ�j�XQ�DGPLQLVWUp�GH�6pFKHYDO� 

 

7DULIV� GH� ORFDWLRQ� GH� OD� VDOOH� SRO\YDOHQWH�
���� � 

 

:HHN-HQG� �� ���� ¼� KDELWDQWV�� ���� ¼� H[WpULHXUV��
���� ¼� DVVRFLDWLRQV�� -� -RXUQpH� �� ���¼� KDELWDQWV��
���¼�H[WpULHXUV�HW�����¼�SRXU�OHV�DVVRFLDWLRQV�RX�
VRFLpWpV�� -� 'HPL-MRXUQpH� �LQFKDQJp�� ��� ¼� -� 1HW�
WR\DJH�VROV� �����¼�SRXU� OD�JUDQGH�VDOOH�HW�����¼�
SRXU�OD�WRWDOLWp�GHV�VROV��eWDQW�HQWHQGX�TXH�FHX[-
FL�VHURQW�UHQGXV�EDOD\pV�SUrWV�j�rWUH�ODYpV�� 

 

/H�&RQVHLO�0XQLFLSDO�PDLQWLHQW�OHV�WDULIV�GH����� 

 

3URJUDPPH�21) ������ 

 

/H� &RQVHLO� 0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O¶XQDQLPLWp�� DFFHSWH� OH� SURJUDPPH� GHV� WUDYDX[�
SUpYXV� SRXU� O¶DQQpH� ����� HW� GHPDQGH� OD� GpOL�
YUDQFH�GH�OD�SDUFHOOH����SRXU�OH�SURFKDLQ�DIIRXDJH�
����������� 

 

'HPDQGHV�GH�VXEYHQWLRQV � 

 

/H� &RQVHLO� 0XQLFLSDO� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O¶XQDQLPLWp��DFFRUGH�XQH�VXEYHQWLRQ��GH���� 

-�����¼�SRXU�OHV�UHVWRV�GX�F°XU� 

-����¼��j�O¶$)6(3��$VVRFLDWLRQ�)UDQoDLVH�GHV�6FOp�
URVpV�HQ�3ODTXHV� 

-����¼�/D�/LJXH�FRQWUH�&DQFHU� 

-���¼��OD�SUpYHQWLRQ�URXWLqUH� 

 

1H�GRQQH�SDV�VXLWH�DX[�DXWUHV�GHPDQGHV� 
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&RQYHQWLRQ� SRXU� FRQWU{OH� HW� HQWUHWLHQ� GHV�
K\GUDQWV � 

 

/H� &RQVHLO� 0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O¶XQDQLPLWp�� FKDUJH� OH�0DLUH�GH� VLJQHU� OD� FRQYHQ�
WLRQ� DYHF� $UGHQQH� 0pWURSROH� FRQFHUQDQW� OH� FRQ�
WU{OH�HW�O¶HQWUHWLHQ�GHV�K\GUDQWV�� 

3DUWLFLSDWLRQV� FRPPXQDOHV� SRXU� OHV� &/6+�
�&HQWUH�GH�/RLVLUV�VDQV�KpEHUJHPHQW� � 

 

/H� &RQVHLO� 0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O¶XQDQLPLWp�� IL[H� OHV� SDUWLFLSDWLRQV� FRPPXQDOHV�
SRXU� OHV� &/6+� �&HQWUH� GH� /RLVLUV� VDQV� KpEHUJH�
PHQW��HW�VpMRXUV�DYHF�KpEHUJHPHQW�GXUDQW�OHV�YD�
FDQFHV�VFRODLUHV�SRXU�O¶DQQpH������ 

3URMHW�GH�3/8 � 

 

/H� &RQVHLO� 0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O¶XQDQLPLWp�� V¶RSSRVH� DX� WUDQVIHUW� GH� OD� FRPSp�
WHQFH� GX� 3/8� �SODQ� ORFDO� G
XUEDQLVPH�� YHUV� $U�

GHQQH�0pWURSROH� 

3URMHW�&/,0$;,21 �� 

 

$SUqV� SUpVHQWDWLRQ� GX� SURMHW� SDU� OH�0DLUH�� OH� &0�
DXWRULVH�FH�GHUQLHU�j�HIIHFWXHU� WRXWH�GHPDQGH�GH�
VXEYHQWLRQ� 

4XHVWLRQV�GLYHUVHV��� 

 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�
O¶XQDQLPLWp��QRPPH�© LPSDVVH�GX�FLPHWLqUH ª�OD�
YRLULH�DOODQW�GX�FKHPLQ�GH�%UDX[�YHUV�OH�FLPHWLqUH�
HW�OH�Q����VHUD�DWWULEXp�DX�WHUUDLQ�TXL�IDLW�DFWXHOOH�
PHQW�O¶REMHW�G¶XQH�GHPDQGH�GH�SHUPLV�GH�FRQV�
WUXLUH� 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�
O¶XQDQLPLWp��FKDUJH�OH�0DLUH�GH�VLJQHU�OD�FRQYHQ�
WLRQ�SURSRVpH�SDU�$UGHQQH�0pWURSROH�SRXU�OD�FUpD�
WLRQ�G¶XQH�SROLFH�LQWHUFRPPXQDOH� 

 

/¶RUGUH�GX�-RXU�pWDQW�pSXLVp��OD�VpDQFH�HVW�OHYpH� 

&RQVHLO�PXQLFLSDO���6pDQFH�GX����DYULO������ 

&RXUVH�DX[�°XIV�   ����������������������������������������������DYULO����� 

(Q� UDLVRQ� GHV� FRQGLWLRQV� VDQLWDLUHV�� OD� FRXUVH�

DX[�°XIV�Q¶D�SX�VH�GpURXOHU��FRPPH�j�O¶DFFRX�

WXPp��VXU�O¶DLUH�GH�MHX[� 

4X¶LPSRUWH��FHWWH�DQQpH��OHV�FORFKHV�GH�3kTXHV�

RQW� FKDQJp� OHXUV� KDELWXGHV� ��

HOOHV�RQW�GHPDQGp�DX[�FKRFR�

ODWV� GH� VH� SUpVHQWHU� G¶HX[-

PrPHV�� VSRQWDQpPHQW�� DX[�

pFROLHUV�WRXW�UDYLV��GH�YRLU�OHV�

IULDQGLVHV� GpEDUTXHU� HQWUH�

OHXUV�PDLQV� 
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&RQFHUW�-D]]�0DQRXFKH�      ��MXLOOHW����� 

 

)LQ�G¶DQQpH�VFRODLUH 

/¶DQQpH�VFRODLUH��ERXVFXOpH�SDU�OHV�FRQGLWLRQV�VDQL�
WDLUHV��D�WURXYp�XQH�ILQ�KHXUHXVH�HW�MR\HXVH�HQ�FH�
GpEXW�MXLOOHW� 
6RXV�OH�VROHLO��H[FHSWLRQQHOOHPHQW�DX�UHQGH]-YRXV���
0��OH�0DLUH�HW�OHV�(QVHLJQDQWHV�RQW�UHPLV�DX[�IX�
WXUV����XQ�GLFWLRQQDLUH�TXL�VDXUD�OHV�DFFRPSDJQHU�
WRXW�DX�ORQJ�GH�OHXU�VFRODULWp� 
/H�OXQGL���MXLOOHW�OHV�pOqYHV��DSUqV�XQH�DQQpH�ELHQ�
UHPSOLH��RQW�SX�IrWHU�OD�ILQ�GHV�FRXUV�HQ�VH�UHWURX�
YDQW�j�OD�VDOOH�DXWRXU�GH�MHX[�TXL�DYDLHQW�pWp�SUp�
SDUpV�j�OHXU�DWWHQWLRQ�«��HW�DX�UHWRXU��OHV�SDUHQWV�
G
pOqYHV�RQW�WHQX�j�UHPHUFLHU�WRXV�OHV�SHUVRQQHOV�
°XYUDQW�j�O¶pFROH�HQ�OHXU�RIIUDQW�XQH�PDJQLILTXH�HW�
VDYRXUHXVH�FRUEHLOOH�GH�IUXLWV� 

8Q�WULR�GH�PXVLFLHQV�PHUYHLOOHX[��3DVV�/DYHUGLQH��D�
WUDQVSRUWp�QRWUH�YLOODJH�GDQV�XQ�DXWUH�XQLYHUV��OH�WHPSV�
G¶XQ�FRQFHUW�DX[�DFFRUGV�GH�-D]]�0DQRXFKH� 
/¶kPH�GH�'MDQJR�5HLQKDUGW�D�VXUYROp�SHQGDQW�SUHVTXH�
GHX[�KHXUHV�O¶DQFLHQQH�FRXUV�GH�O¶pFROH�HW�V¶HVW�LQYLWpH�
GDQV�OHV�FRQYHUVDWLRQV�TXL�RQW�VXLYL��ORUVTXH��OHV�GHU�
QLqUHV�QRWHV�V¶pWDQW�HQYROpHV��OHV�VSHFWDWHXUV�VH�VRQW�
UHWURXYpV�DXWRXU�G¶XQ�YHUUH� 
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,QLWLp� HQ� ����� GDQV� OH� FDGUH� GX� 3URJUDPPH�
G¶,QYHVWLVVHPHQW� G¶$YHQLU� �3,$��� OH� 315� GHV�
$UGHQQHV�� VRXWHQX� SDU� 5pVHDX� GH� 7UDQVSRUW�
G¶(OHFWULFLWp� �57(�� HW� O¶$'(0(�� FRRUGRQQH� OH�
SURMHW�© 3RXU�XQH� LQIUDVWUXFWXUH�pQHUJpWLTXH��
pFRORJLTXH�HW�V�UH�HQ�$UGHQQH ª��3,((6$�� 
 
'pMj�SDUWHQDLUH�SRXU�GHV�SURMHWV�IDYRUDEOHV�j�
OD�ELRGLYHUVLWp�VRXV�OHV�OLJQHV�pOHFWULTXHV��57(�
HW� OH� 315� GHV� $UGHQQHV� V¶HQJDJHQW� GDQV� FH�
SURMHW� GH� JUDQGH� HQYHUJXUH� SRXU� �� DQV�� GH�
����� j� ������ &H� SURMHW� SUpVHQWH� XQ� GRXEOH�
HQMHX���JDUDQWLU� OD�VpFXULWp�GHV�SHUVRQQHV�HW�
GHV�ELHQV�VRXV�OHV�OLJQHV�pOHFWULTXHV��HQ�SULYL�
OpJLDQW�XQH�JHVWLRQ�DOWHUQDWLYH�GH� OD�YpJpWD�
WLRQ�GDQV�FHV�HVSDFHV�QDWXUHOV�SRXU�OHV�WUDQV�
IRUPHU�HQ�FRUULGRUV�pFRORJLTXHV� 

/¶REMHFWLI�HVW�GH�UHVWDXUHU�����KD�G¶HPSULVHV�GH�OLJQHV�pOHFWULTXHV � 

$X�WRWDO����VLWHV�RQW�pWp�VpOHFWLRQQpV�HW�OHV�DPpQDJHPHQWV�VRQW�HQ�FRXUV�RX�WHUPLQpV��8Q�VLWH�D�pWp�UHWHQX�
VXU�OD�FRPPXQH�GH�6pFKHYDO�� 

 

&RQFHUWDWLRQ � 

$�OD�VXLWH�GH�QRPEUHX[�pFKDQJHV�HQWUH�OHV�GLIIpUHQWV�DFWHXUV�ORFDX[��/D�FRPPXQH�GH�6pFKHYDO��SURSULp�
WDLUH�GX�VLWH��O¶2IILFH�QDWLRQDO�GHV�IRUrWV��JHVWLRQQDLUH�GH�OD�IRUrW�FRPPXQDOH��OD�VRFLpWp�GH�FKDVVH�FRPPX�
QDOH�GH�6pFKHYDO��57(��OH�315$«���SOXVLHXUV�DPpQDJHPHQWV�RQW�pWp�SURSRVpV�HW�UpDOLVpV��8QH�FRQYHQWLRQ�
D�pWp�VLJQpH�SRXU�O¶HQWUHWLHQ�GH�FHX[-FL�VXU�XQH�GXUpH�GH����DQV� 

 

/H�VLWH�HW�OHV�DPpQDJHPHQWV �� 

/H�VLWH�GH�6pFKHYDO�UHSUpVHQWH�XQH�VXSHUILFLH�G¶HQYLURQ������KD�j�SUR[LPLWp�GH�OD�FDEDQH�GH�FKDVVH�GH�
6pFKHYDO����W\SHV�G¶DPpQDJHPHQWV�RQW�pWp�UpDOLVpV ��� 

 
 
 
���0LVH�HQ�SODFH�G¶XQ�ERLVHPHQW�DGDSWp 
 
8Q�ERLVHPHQW�DGDSWp�YD�SHUPHWWUH�GH�UpDOLVHU�XQ�FRXYHUW�Yp�
JpWDO� GH� KDXWHXU� OLPLWpH� VRXV� OHV� OLJQHV� pOHFWULTXHV�� SHUPHW�
WDQW� XQH� GLYHUVLWp� pFRORJLTXH� HW� XQ� FKDQJHPHQW� G¶HQWUHWLHQ�
LQLWLDO�GH�OD�YpJpWDWLRQ�� 
/HV� HVVHQFHV� TXL� FRPSRVHQW� FHW� DPpQDJHPHQW� RQW� SRXU� RE�
MHFWLI�GH�QH�SDV�HQWUDYHU�OD�VpFXULWp�GHV�OLJQHV�pOHFWULTXHV��(Q�
HIIHW��OHV�HVSqFHV�DUEXVWLYHV�SODQWpHV�RQW�XQH�KDXWHXU�j�O¶kJH�
DGXOWH� EDVVH� SHUPHWWDQW� XQ� HQWUHWLHQ� OLPLWp� GDQV� XQ� VHFWHXU�
R�� OD� OLJQH� HVW� VXIILVDPPHQW� KDXWH� �9LRUQH� RELHU�� 1RLVHWLHU��
1pIOLHU�� 3UXQHOOLHU�� $XEpSLQH�� &KkWDLJQLHU�� 6XUHDX� j�
JUDSSHV«�� 
/HV� MHXQHV� SODQWV� QpFHVVLWHQW� XQ� HQWUHWLHQ� OHV� SUHPLqUHV� DQ�
QpHV��GpJDJHPHQW���SURWHFWLRQ�JLELHU��UHPSODoDQW�O¶XVDJH�GX�
J\UREUR\DJH�� $� WHUPH�� O¶HQWUHWLHQ� VHUD� PRLQV� IUpTXHQW� HW� OH�
ERLVHPHQW�RIIULUD�XQ�UHIXJH�j�OD�IDXQH� 

3RXU�XQH�LQIUDVWUXFWXUH�pQHUJpWLTXH��pFRORJLTXH�HW�V�UH�HQ�$UGHQQH� 
�3,((6$�    
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���0LVH�HQ�SODFH�G¶XQH�SUDLULH�GH�IDXFKH 
8QH�]RQH�RFFXSpH�SDU�OD�IRXJqUH�DLJOH�D�pWp�WUDQVIRUPpH�HQ�SUDLULH�
GH�IDXFKH�DILQ�GH�GLYHUVLILHU�OHV�KDELWDWV�HW�OHV�HVSqFHV��3RXU�FHOD��
XQ�pSXLVHPHQW�GH�OD�IRXJqUH�D�pWp�UpDOLVpH SDU�H[WUDFWLRQ�GHV�UKL�
]RPHV�MXVTX¶j����FP�GH�SURIRQGHXU�HQ�������(QVXLWH��XQH�SUDLULH�
FRPSRVpH�GH�JUDPLQpHV�HW�GH�SODQWHV�PHOOLIqUHV��WUqIOHV��VDLQIRLQ��
ORWLHU«�� D� pWp� VHPpH� HQ� ������ /D� FUpDWLRQ� G¶XQH� SUDLULH� SHUPHW�
G¶DFFXHLOOLU�XQ�FRUWqJH�G¶HVSqFHV��LQVHFWHV��SDSLOORQV��PDPPLIqUHV��
RLVHDX[«��GDQV�FHW�KDELWDW�TXL�OHXU�HVW�IDYRUDEOH�� 
 
 

 
 
���0LVH�HQ�SODFH�G¶DUEUHV�IUXLWLHUV� 
'HV�IUXLWV�j�FURTXHU��SRLULHUV�HW�SRPPLHUV�RQW�pWp�SODQWpV�HQ�ò�WLJHV�
SRXU�SHUPHWWUH�OD�UpFROWH�GH�IUXLWV�WRXW�HQ�YDORULVDQW�XQ�HVSDFH�LQXWL�
OLVp��3RXU�OH�UpJDO�GH�WRXV � 
 
 
 
 
 

 
 
 
���*HVWLRQ�G¶XQ�WDLOOLV�GH�ERXOHDX[ 
 
&HW�KDELWDW�HVW�HVVHQWLHOOHPHQW�FRPSRVp�GH�ERXOHDX[�VRXV�IRUPH�GH�WDLOOLV��
/D�KDXWHXU�WROpUpH�VRXV�OHV�OLJQHV�pOHFWULTXHV�GDQV�FHW�HVSDFH�HVW�GH���P��
8QH� UpIOH[LRQ� VXU� OD� SRVVLELOLWp� GH�PHWWUH� HQ� SODFH� GH� O¶DIIRXDJH� GDQV� FHW�
HVSDFH�D�pWp�PHQpH�� 

,O�D�pWp�FKRLVL�GH�FUpHU�GHV�OD\RQV�IRUHVWLHUV�TXL�SHUPHWWHQW�XQH�IDFLOLWDWLRQ�
GHV�LQWHUYHQWLRQV�GDQV�OH�ERLVHPHQW�HW�OD�UpDOLVDWLRQ�GH�FRXSHV�VpOHFWLYHV�j�
GHV�ILQV�GH�SURGXFWLRQ�GH�ERLV�GH�FKDXIIDJH�TXDQG� OHV�DUEUHV�VHURQW�VXIIL�
VDPPHQW�JUDQGV� 

 
 
 
���0LVH�HQ�SODFH�GH�FXOWXUH�GH�JHQrWV� 
 
&HW�DPpQDJHPHQW�SHUPHW�OD�FUpDWLRQ�G¶KDELWDWV�IDYRUDEOHV�j�OD�SUpVHQFH�GH�JUDQGV�JLELHUV�HW�O¶RFFXSD�
WLRQ�G¶XQ�FRXYHUW�YpJpWDO�HQ�SpULRGH�KLYHUQDOH��$SUqV�H[WUDFWLRQ�GHV�UKL]RPHV�GH�IRXJqUHV��XQ�HQVHPHQ�
FHPHQW�GH�JUDLQHV�GH�JHQrWV�D�pWp�UpDOLVp�DX�SULQWHPSV������� 

 
 

 
���&UpDWLRQ�GH�OLVLqUHV�pWDJpHV 
 
/D�OLVLqUH�HVW�XQH�LQWHUIDFH�HQWUH�XQ�PLOLHX�RXYHUW��SUDLULH��HW�XQ�
PLOLHX� IHUPp� �IRUrW���&¶HVW� XQ�PLOLHX� WUqV� ULFKH�HQ� HVSqFHV��&HV�
OLVLqUHV�VRQW�FRPSRVpHV�G¶HVVHQFHV�GH� IUXWLFpH��$XEpSLQH��%RXU�
GDLQH��6RUELHU�GHV�RLVHOHXUV��1RLVHWLHU�� 
6D�VWUXFWXUH�pWDJpH�D�FRPPH�EpQpILFH�SULQFLSDO�GH�SHUPHWWUH�j�OD�
IDXQH�GH�UpDOLVHU�VRQ�F\FOH�GH�YLH�HW�GH�VH�GpSODFHU���'HV�SURWHF�
WLRQV��ODLQH�GH�PRXWRQ��VRQW�LQVWDOOpHV�VXU�OHV�MHXQHV�SODQWV�DILQ�
G¶pYLWHU�OHXU�DEURXWLVVHPHQW�SDU�OH�JLELHU��FKHYUHXLOV�HW�FHUYLGpV�� 
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/H���IpYULHU������ 7(%,%�1RDP 

/H���IpYULHU���������$//27�/LOLR� 

/H����PDUV������� $)&+$,1�&ODUD� 

'pFqV� 
 

/H����DYULO������6$55$=,1�0DUWLQH 

/H���0DL������6$1&+(=�0DUJXHULWH� 

3URFKDLQV�SDVVDJHV�GH� 

OD�ELEOLRWKqTXH��� 
 

/HV�VDPHGLV��� 
 

���VHSWHPEUH� 
���RFWREUH 
���QRYHPEUH� 
��GpFHPEUH 

0DULDJHV� 
 

/H����MXLQ������������ 
$*,$1�-HDQ-&KDUOHV� 

	�&+$5/,(5�0DJDOL�� 

 

/H����MXLQ�������  

52(5(�)UpGpULF� 

	��6$*(�&LQG\� 

1RWUH�YLOODJH�V¶pJD\H�HW�V¶HPEHOOLW�HQ�FH�GpEXW�G¶pWp�� 

$�OD�SRUWH�GX�YLOODJH��UXH�G¶$XQ\��XQ�pQRUPH�SDQLHU�HQ�3XFKHUHOOH�

�RX�%RXUGDLQH�RX�6DXOH�QRLU���DFFXHLOOH�GH�VHV�IOHXUV�OHV�YLVLWHXUV���

GH�PrPH�DX�3RLQW�GX�-RXU�O¶DQFLHQQH�SRPSH�j�EUDV�GHV�SRPSLHUV�

UHWURXYH�WRXWH�VD�VSOHQGHXU�HW�OHV�QRXYHOOHV�MDUGLQLqUHV�VXU�OD�

SODFH�FRQWULEXHQW�GH�PDQLqUH�KDUPRQLHXVH�DX�IOHXULVVHPHQW��3DU�

DLOOHXUV��XQ�QRXYHDX�MHX�DLQVL�TX¶XQ�EDQF�RQW�pWp�LQVWDOOpV�j�O¶DQJOH�

GH�OD�UXH�GX�0RXOLQ�SRXU�IDLUH�OD�MRLH�GHV�SHWLWV�HW�GHV�JUDQGV� 


