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Horaires d’ouverture au public : 
 

mardi, jeudi, samedi : 
9 h 00 à 11 h 30 
vendredi : 13 h 30 à 16 h 00 
 
46 rue du Bourg 
01480 Messimy sur Saône 
Tél : 04 74 67 80 77 
Fax : 04 74 67 94 58  
mairie.messimysursaone@orange.fr 
www.messimysursaone.fr 

 
Permanence du Maire ou Adjoints : 
Samedi : 10 h 00 à 11 h 30  
 

e&2/(� 
94 rue du Bourg  
01480 Messimy sur Saône 
04 74 67 86 14 
 

%,%/,27+Ë48(�� 
Horaires d’ouverture : 
 

mardi : 16 h 00 à 18 h 00 
samedi : 10h 00 à 12h 00 
rue du Bourg  
04 74 67 87 80 
bibliotheque.messimysursaone@orange.fr 

,1)26�87,/(6 
Gendarmerie : 17  
Pompiers : 18   
Samu : 15   
Pharmacie de garde : 32.37  
SOS Médecin : 36.24   
Centre anti-poisons : 04 72 11 69 11 
 

SUEZ EAU urgence : 09 77 40 11 30 
 

ENEDIS ERDF: 09 72 67 50 01 
 

ENGIE GRDF : 08 00 47 33 33 

ALEC 01 : 04 74 45 12 40 
 

ARNAQUES INTERNET :  
www.service.public.fr  
Ostéopathe : 
233 rue du Bourg 07 78 46 07 85  
Cabinet d’infirmières : 
237 rue du Bourg 07 69 70 20 73  
Point Poste : bar/tabac - Le Détour 
 

Assistances maternelles :  
Voir le site de la Mairie    
Déchèteries Smidom  04 74 04 94 69 
Francheleins 
St Etienne sur Chalaronne  
St Jean sur Veyle  
Vonnas  
Colonnes de tri PAV : 
Chemin des Ferrières,  Cimetière  
et Salle Polyvalente  
Référent ambroisie : Marion Chaube 
mairie.messimysursaone@orange.fr 
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%LEOLRWKqTXH�         �����S��� 
*DUGHULH�&RSDLQV�-�&RSLQHV�      � �����S��� 
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/HV�&KDQWHXUV�GX�9DO�GH�0kWUH      �����S��� 
&OXE�SKRWR�¯LO�	�OXPLqUHV       �����S��� 
$PLFDOH�&ODVVHV���HW��     ����� �� �����S��� 
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'pILEULOODWHXUV�        � �����S��� 
1XLVDQFHV�VRQRUHV��       � �����S��� 
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&KqUHV�0HVVLPLHQQHV�� 
&KHUV�0HVVLPLHQV 
 

4XHOOH�pSRTXH��TXHOOH�DQQpH��TXHO�FRQWH[WH�VL�SDUWL�
FXOLHU �� 

-H�PH�VXLV� UHWURXYp�GpEXW� MDQYLHU�XQ�SHX�VHXO�GH�
YDQW� XQH� FDPpUD� SRXU� SUpSDUHU� HW� WUDQVPHWWUH� OHV�
Y°X[� DXSUqV� GHV� KDELWDQWV� GH� OD� FRPPXQH HQ�
FRPSOpPHQW�G¶XQH�FDUWH�TXH�YRXV�DYH]�WRXV�UHoXH�� 

/HV�FRQWUDLQWHV�HW�OHV�ULVTXHV�VDQLWDLUHV�GX�PRPHQW�
QH� SHUPHWWDLHQW� SDV� OD� UpDOLVDWLRQ� GH� OD� WUDGLWLRQ�
QHOOH�FpUpPRQLH�GH�Y°X[�HW�LO�pWDLW�GRQF�LPSRVVLEOH�
GH�QRXV� UpXQLU� HW� G¶pFKDQJHU�GDQV�XQ�PRPHQW�GH�
FRQYLYLDOLWp� DXWRXU� GHV� SURMHWV� GH� OD� FRPPXQH��
&¶HVW� XQH� VLWXDWLRQ� WRXW� j� IDLW� H[FHSWLRQQHOOH� WRXW�
FRPPH�OH�FRQWH[WH�VDQLWDLUH�GDQV�OHTXHO�QRXV�QRXV�
WURXYRQV�GHSXLV�ELHQ� WURS� ORQJWHPSV��4XH�GHYLHQ�
QHQW� HW� TXH� YRQW�GHYHQLU� OHV� FRQWDFWV� VRFLDX[�� OHV�
UDSSRUWV�KXPDLQV�j�OD�EDVH�GX�ELHQ�YLYUH�HQVHPEOH�
DX[TXHOV� QRXV� VRPPHV� WDQW� DWWDFKpV "� 4XH� YRQW�
GHYHQLU�OHV�GLIIpUHQWV�OLHX[�TXL�SHUPHWWHQW�HW�IDYRUL�
VHQW� FHV� FRQWDFWV� HW� PRPHQWV� GH� SDUWDJH "� -H�
SHQVH� HQ� HIIHW� j� QRV� FRPPHUFHV�� j� QRV� DVVRFLD�
WLRQV��DX[�UHVWDXUDQWV��DX[�EDUV��DX[�FLQpPDV��DX[�
VDOOHV�GH�VSHFWDFOH��DX[�VDOOHV�GH�VSRUWV��HWF�� 

2Q�GpFRXYUH� SHWLW� j� SHWLW� O¶LPSDFW� GH� OD� SDQGpPLH�
VXU�O¶pTXLOLEUH�HW�OD�VDQWp�SV\FKRORJLTXH�HW�PHQWDOH��
7RXW� XQ� FKDFXQ� HVW� FRQIURQWp� j� XQH� SHUWH� GH� UH�
SqUHV��V¶LQWHUURJH�VXU�FH�TXL�HVW�LPSRUWDQW�HW�FH�TXL�
HVW�VXSHUIOX��HW�VH� UHWURXYH�SDU�XQ�FKDPS�GH�FRQ�
WUDLQWHV��FHUWHV�QpFHVVDLUH��GH�SOXV�HQ�SOXV�LVROp��j�
WUDYDLOOHU� RX� WpOpWUDYDLOOHU� SXLV� DYHF� SOXV� JUDQG-
FKRVH� RX� SHX� GH� SRVVLELOLWpV� SRXU� OH� UHVWH �� $ORUV�
FURLVRQV� OHV� GRLJWV� SRXU� TXH� OD� FDPSDJQH� GH� OD�
YDFFLQDWLRQ� ODQFpH� GDQV� OHV� FRQGLWLRQV� TXH� O¶RQ�
FRQQDLW� SHUPHWWH� O¶pPHUJHQFH� G¶XQ� QRXYHO� KRUL]RQ�
HQILQ�GpJDJp�� 

3OXV� TXH� MDPDLV�� QRXV� GHYRQV� IDLUH� SUHXYH� G¶XQ�
PLQLPXP� G¶DOWpULWp�� YRLUH� G¶HPSDWKLH� HW� pYLWHU� XQH�
IRUPH�GH�UHSOL�VXU�VRL�TXH�OHV�FRQILQHPHQWV�HW� 

 

FRXYUH-IHX[�VXFFHVVLIV�WHQGHQW�j�LQVWDOOHU�
GH� IDoRQ� LQVLGLHXVH�� $ORUV� PHWWRQV� GH�
F{Wp�SDUIRLV� FHUWDLQV� UHVVHQWLV�� HW� SULYLOp�

JLRQV� DXWDQW� TXH� IDLUH� VH� SHXW� OH� GLDORJXH�� O¶HQ�
WUDLGH� HW� OHV� FRQWDFWV� VRFLDX[� TXH� OHV� IDPHX[�
© JHVWHV�EDUULqUHV ª�V¶LOV�GRLYHQW�rWUH�PDLQWHQXV��QH�
GRLYHQW�SDV�VWRSSHU�FRPSOqWHPHQW�� 

/HV�pYqQHPHQWV�TXL�VH�VRQW�VXFFpGpV�Q¶RQW�WRXWH�
IRLV� SDV� HPSrFKp� O¶LQVWDOODWLRQ� GH� YRWUH� QRXYHOOH�
pTXLSH� PXQLFLSDOH� HW� G¶HQJDJHU� GH� QRPEUHXVHV�
DFWLRQV�� 3DUPL� OHV� SURMHWV� HQJDJpV�� LO� \� D� HX� SDU�
H[HPSOH� OD� UHIRQWH�GH�QRWUH� ,1)2�9,//$*(�� YRXV�
WURXYHUH]� GDQV� FH� QXPpUR� GLIIpUHQWV� DUWLFOHV� FRQ�
FHUQDQW� GLYHUVHV� UpDOLVDWLRQV�� ,O� \� D� HX� pJDOHPHQW�
O¶HQJDJHPHQW�GX�SURMHW�GH�VpFXULVDWLRQ�GH� O¶HQWUpH�
1RUG�GX�YLOODJH���FH�QH�VRQW�TXH�OHV�WUDYDX[�SUpSD�
UDWRLUHV�GH�UpVHDX[�TXL�RQW�GpEXWpV�� OHV�DPpQDJH�
PHQWV�j�SURSUHPHQW�SDUOHU� YRQW� QpFHVVLWHU� MH�GRLV�
ELHQ� O¶DYRXHU�� HQFRUH� XQ� SHX� GH� SDWLHQFH� VXU� OD�
5RXWH�'pSDUWHPHQWDOH�������3OXV�UpFHPPHQW��QRXV�
YHQRQV�GH� IDLUH� UpDOLVHU� O¶LVRODWLRQ�GHV�FRPEOHV�GH�
SOXVLHXUV�EkWLPHQWV�FRPPXQDX[�� 

'¶DXWUHV�SURMHWV�VRQW�GDQV�OHV�FDUWRQV��OHXU�UpDOLVD�
WLRQ�VHUD�OLVVpH�GDQV�OH�WHPSV�VHORQ�QRV�FDSDFLWpV�
GH�ILQDQFHPHQW�� 

1RXV�DXURQV� O¶RFFDVLRQ�GH� UHYHQLU� YHUV� YRXV�SRXU�
YRXV�OHV�SUpVHQWHU�OH�PRPHQW�YHQX����� 

-H�FRQFOXV�SRXU�YRXV�VRXKDLWHU�XQH�WUqV�ERQQH�DQ�
QpH� ������ /D�PXQLFLSDOLWp� HW� O¶HQVHPEOH� GHV� pOXV��
VH� MRLJQHQW� j�PRL� SRXU� YRXV� VRXKDLWHU� OH�PHLOOHXU��
DYHF�GpMj�XQH�VRUWLH�GH�FULVH�VDQLWDLUH�SRXU�UHWURX�
YHU� HQILQ� XQH� YLH� QRUPDOH�� ©� OD� YLH� G¶DYDQW ª� HQ�
TXHOTXH�VRUWH�� 

'¶LFL� Oj� JDUGH]� HQFRUH� XQ� SHX� GH� SDWLHQFH� HW� SUH�
QH]�VRLQ�GH�YRXV�HW�GH�YRV�SURFKHV�� 

5HQGH]-YRXV�VXU�OH�VLWH�GH�OD�0DLULH�RX�OD�QRXYHOOH�SDJH� 
)DFHERRN�SRXU�YLVLRQQHU�OD�YLGpR�GHV�Y°X[�GX�0DLUH� 
 
 

������������������������������������������%RQQH�DQQpH�HW�j�ELHQW{W 



 

 

3DU� REOLJDWLRQ� VDQLWDLUH�� QRXV� DYRQV� KRQRUp� QRV�PRUWV� HQ� SHWLW� FRPLWp�� 3DV� GH� IDQIDUH�
PDLV�XQ�SURIRQG�UHFXHLOOHPHQW��/H�0DLUH�D�SURQRQFp�TXHOTXHV�PRWV��VRXOLJQDQW�TXH�FHWWH�
DQQpH�� O¶KRPPDJH� DVVRFLH� DX[�PLOLWDLUHV� GHV� JUDQGHV� JXHUUHV�� OHV� ���� IUDQoDLV� WRPEpV�
YLFWLPHV�GX�WHUURULVPH�LVODPLVWH�GHSXLV�������/HV�GHUQLqUHV�YLFWLPHV�RQW�GLVSDUXHV�OH����
RFWREUH�GDQV�OD�EDVLOLTXH�QLoRLVH��3XLV�OHFWXUH�HVW�GRQQpH�GH�OD�OHWWUH�GX�VHFUpWDLUH�G¶eWDW�� 

6ROHQQHOOHPHQW�� QRXV� DYRQV� pJUHQp� OHV� QRPV�GH� FKDTXH� VROGDW�PRUW� SRXU� OD� )UDQFH� HW�
GpSRVp�XQH�JHUEH�DX�SLHG�GX�PRQXPHQW�DX[�PRUWV��8QH�PLQXWH�GH�VLOHQFH�D�pWp�REVHUYpH��
6HXOV�OHV�DGMRLQWV�DFFRPSDJQDLHQW�OH�0DLUH� 

1���� 

 
µ¶6RXYHQRQV-QRXV��� 

'DQLqOH�3$6627��HVW�QpH�OH����MXLOOHW������j�9LOOHIUDQFKH��0DULpH�HQ�MXLOOHW������DYHF�)UDQ�
FLV�*,5,1��LOV�DXURQW���HQIDQWV�5LFKDUG��/DXUHQW�HW�-HDQ-/XF��(Q�������'DQLqOH�UpSRQG�j�OD�
GHPDQGH�GH�OD�FRPPXQH�HW�UHPSODFH�*LVqOH�*8e5,1�FRPPH�$6(0��'LVSRQLEOH��VpULHXVH��
GRXFH� HW� VRXULDQWH�� GH� ����� j� ����� HOOH� VHUD� WUqV� DSSUpFLpH� j� O¶pFROH� GX� YLOODJH� SDU� OHV�
JUDQGV�HW�OHV�SHWLWV��$YHF�0DUWKH�)$5,1(7�HOOHV�SUHQGURQW�OHXU�UHWUDLWH�HQ�������7RXMRXUV�
GpYRXpH��'DQLqOH�GHYLHQGUD�HQVXLWH�GpOpJXpH�j�OD�&URL[-5RXJH�� 

$XMRXUG¶KXL�� OD� FRPPXQH�VH� VRXYLHQW� HW� DGUHVVH�VHV� VLQFqUHV� FRQGROpDQFHV�j� WRXWH� VD�
IDPLOOH¶¶� 

���129(0%5(����� 
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'DQLqOH�*,5,1� 
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9,6,7(�'(�&+$17,(5� 
,OV�RQW�EUDYp� OH�FRQILQHPHQW�SRXU�YHQLU�YRLU� O
DYDQ�
FHPHQW�GHV�WUDYDX[�GH�OD�5�'����� 

0(66,0<�(1�)È7( 
 
'qV� OD� SUHPLqUH� KHXUH� DSUqV� XQ� ERQ� FDIp�� VDPHGL� ��
GpFHPEUH� SOXVLHXUV� FRQVHLOOHUV� V¶DFWLYHQW� SRXU� SDUHU�
0HVVLP\�GH�VHV�SOXV�EHDX[�DWRXUV�� 

'LWHV-QRXV�TXHOV�VRQW�FHV�DQLPDX[�HW�R��VH�WURXYHQW-
LOV�"� 

5pSRQVH�HQ�0DLULH�SDU�PDLO�RX�FRXUULHU��/H�JDJQDQW�VHUD�QRWLILp�GDQV�
OH�SURFKDLQ�LQIR�YLOODJH�� 

&20,7e�&2168/7$7,)�
'·$&7,21�62&,$/( 
/H����HW����'pFHPEUH�������FRPPH�FKDTXH�DQQpH��OH�
&&$6�D�GLVWULEXp�GHV�FROLV�VRXV�IRUPH�GH�SDQLHU�JRXU�
PDQG�DX[� DLQpV� GH� OD� FRPPXQH� TXL� Q¶RQW� SX� DVVLVWHU�
DX�UHSDV�DQQXHO�GX��HU�0DUV� 

4XDWUH�pTXLSHV�VH�VRQW�UpSDUWLHV� OD�GLVWULEXWLRQ��FH�TXL�
HVW� O¶RFFDVLRQ� GH� SDUWDJHU� XQ� PRPHQW� FRQYLYLDO� HW�
G¶pFRXWHU�TXHOTXHV�DQHFGRWHV� 

 

 

 

 

 

 

7RXV�pWDLHQW�WUqV�FRQWHQWV�HW�UHPHUFLHQW�OD�PXQLFLSDOLWp�
GH�SHQVHU�j�HX[� 

(Q�UDLVRQ�GHV�FRQWUDLQWHV�GH�OD�FULVH�VDQLWDLUH��QRXV�QH�
SRXYRQV�PDLQWHQLU�OH�UHSDV�GHV�DvQpV�j�OD�GDWH�SUpYXH�
HW� OH� UHSRUWRQV� OH� �� RFWREUH� ������ VRXV� UpVHUYH� GH�
O¶pYROXWLRQ�GH�OD�SDQGpPLH� 

/D�ERvWH�DX[�OHWWUHV�GX�3qUH�1RsO�D�HX�XQ�YLI�VXFFqV��
LO�D�UHoX�XQH�TXDUDQWDLQH�GH�OHWWUHV�0HVVLPLHQQHV� 

/H�3qUH�1RsO�pWDLW�WURS�FRQWHQW��LO�QRXV�D�HQYR\p�XQH�
SKRWR� 

289(5785(�'·81(�3$*(�
)$&(%22. 
9HQGUHGL� ��� -DQYLHU�� OHV� pOXV� VH� VRQW� UHWURXYpV� j� OD�
VDOOH� SRO\YDOHQWH� SRXU� OH� SUHPLHU� FRQVHLO�PXQLFLSDO� GH�
O¶DQQpH�� /D� SDJH� )DFHERRN� �� 0DLULH� GH� 0HVVLP\� VXU�
6D{QH��D�pWp�SUpVHQWpH�j�O¶DVVHPEOpH�j�FHWWH�RFFDVLRQ�
HW�PLVH�HQ�OLJQH�DXVVLW{W�DSUqV�VRQ�DGRSWLRQ��� 
&¶HVW�XQ�PR\HQ�GH�FUpHU�GX�OLHQ��GH�GLIIXVHU�HW�GH�UHFH�
YRLU� OHV� LQIRV� UDSLGHPHQW�� GH� SURPRXYRLU� SOXV� IDFLOH�
PHQW�XQH�DFWLRQ���� 
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1289($87e6�685�/$�
&20081(� 

� 

(TXL¶1DWXUH�%HDXMRODLV�	�9DO�GH�6D{QH� 
SURSRVH� GHV� EDODGHV� µ¶HQ� PDLQ¶¶� SRXU� OHV� SHWLWV� HW�
JUDQGV��DLQVL�TXH�GHV�VpDQFHV�G¶DSSURFKH�GH�O¶pTXLGp�HW�
GHV� pFR-EDODGHV� �DYHF� SRQH\V�� GHV� kQHV� HW� GHV� FKH�
YDX[��� 
&HWWH�DFWLYLWp�D�SRXU�EXW�GH�VH�GpYHORSSHU�DILQ�GH�FUpHU�
G¶XQH�SDUW�XQH�SDUWLH�PLQL-IHUPH�DYHF�GHV�DQLPDX[�HV�
VHQWLHOOHPHQW� LVVXV�GH�VDXYHWDJHV�DQLPDOLHUV�HW�G¶DXWUH�
SDUW�XQH�SDUWLH�MHX[�SRXU�HQIDQWV��FKkWHDX[�JRQIODEOHV�HW�
GLYHUV� MHX[�G¶H[WpULHXUV��HW�XQ�SDUFRXUV�GH�PDQLDELOLWp� ��
0RXQWDLQ�7UDLO�j�IDLUH�HQ�SRQH\V� 
,O�\�D�pJDOHPHQW�j�GLVSRVLWLRQ�GHV�KDELWDQWV�� OHV�FURWWLQV�
GH� QRV� pTXLGpV�� &RQWDFWH]-QRXV� VL� YRXV� VRXKDLWH]� HQ�
UpFXSpUHU�SRXU�YRWUH�MDUGLQ����������������� 
/HV��pTXLGpV�YRXV�DWWHQGHQW�DYHF� LPSDWLHQFH�SRXU�SDU�
WDJHU�XQ�PRPHQW�HQ�SOHLQ�DLU�� 
 

1289($8«�/H��PDUFKp��GH�.DULQH�HW�0LFKHO�'HORUPH�
VH�PHW�HQ�SODFH�VRXV� OD�+DOOH�j� FRPSWHU� GX� MHXGL� ���
)pYULHU�j��SDUWLU�GH����KHXUHV� 
)DLWHV��SDVVHU��O¶LQIR��WRXV��j��YRV��SDQLHUV��YHQH]�QRP�
EUHX[���� /H�PDUFKp�GH�NDULQH�HW�0LFKHO�'HORUPH� 
1RXV�FRPSWRQV�VXU�YRWUH�VRXWLHQ��/D�FRPPLVVLRQ�YRXV�
UHPHUFLH�G¶DYDQFH�� 

 

3UDWLFLHQQH�HQ�PDVVDJH�78,1$�� 
XQH� GHV� EUDQFKHV� GH� OD� PpGHFLQH� WUDGLWLRQQHOOH� &KL�
QRLVH�� 
3RXU�WRXW�UHQVHLJQHPHQW��FRQWDFWHU�(OLDQH�'R\RQQDUG�� 
7pO��������������� 
0DLO���HOLDQH�GR\RQQDUG��#JPDLO�FRP 

3$57,&8/$5,7e�'(�&(77(�
&200,66,21 

&HWWH�FRPPLVVLRQ�D�XQH�SDUWLFXODULWp��HOOH�HVW�OD�VHXOH�j�
rWUH�FRPSRVpH�HVVHQWLHOOHPHQW�GH�QRXYHDX[�pOXV��&¶HVW�
VDQV�GRXWH�FH�TXL�H[SOLTXH�VRQ�G\QDPLVPH� 

%LHQ�TXH��GX�IDLW�GH�OD�SDQGpPLH��HOOH�Q¶DLW�pWp�PLVH�HQ�
SODFH� TXH� OH� ��� MXLQ� �XQH� GDWH� V\PEROLTXH��� HOOH� V¶HVW�
GpMj�UpXQLH����IRLV� 

6XU�OH�SODQ�GH�OD�FRPPXQLFDWLRQ��OD�FRPPLVVLRQ�D�UHWUD�
YDLOOp�OD�SUpVHQWDWLRQ�GH�O¶,QIR�9LOODJH�TXL�Q¶DYDLW�SDV�pWp�
PRGLILpH� GHSXLV� WURLV� DQV�� 1RWUH� MRXUQDO� HVW� GpVRUPDLV�
pGLWp�WRXW�HQ�FRXOHXU�JUkFH�j�OD�UHQpJRFLDWLRQ�GHV�WDULIV�
G¶LPSUHVVLRQ�� &HWWH� QRXYHOOH� SUpVHQWDWLRQ� D� UHoX� XQ�
DFFXHLO�IDYRUDEOH��TXHOTXHV�DPpOLRUDWLRQV�VRQW�HQ�FRXUV�
GH�PLVH�HQ�°XYUH� 

3DUDOOqOHPHQW�� � DYHF� O¶DLGH� DSSUpFLpH� G¶XQ� VWDJLDLUH� HW�
GH�QRWUH�SUHVWDWDLUH�GH�VHUYLFH��OD�FRPPLVVLRQ�WUDYDLOOH�j�
OD�PLVH� j� MRXU� GX� VLWH� ,QWHUQHW�� 6D�PLVH� HQ�SODFH� DYDLW�
pWp�OH�JURV�WUDYDLO�GH�OD�ILQ�GX�PDQGDW�GH�O¶pTXLSH�SUpFp�
GHQWH�� LO� pWDLW� QpFHVVDLUH� GH� OH� SDUDFKHYHU �� VLPSOLILHU�
O¶DFFqV�DX[�UXEULTXHV��VXSSULPHU�OHV�GRXEORQV��HQFRXUD�
JHU� OHV� DVVRFLDWLRQV� j� IDLUH� YLYUH� OHV� HVSDFHV� TXL� OHXU�
VRQW� DWWULEXpV�� 3RXU� FHOD�� OHV� UHVSRQVDEOHV� G¶DVVRFLD�
WLRQV� SHXYHQW� GRQQHU� DX� VHFUpWDULDW� GH� OD� PDLULH� OHV�
WH[WHV��SKRWRV�HW�DXWUHV�GRFXPHQWV�TX¶LOV�VRXKDLWHQW�YRLU�
DSSDUDvWUH�� 

(Q�HIIHW��O¶DFFqV�DX[�GLIIpUHQWHV�UXEULTXHV�Q¶HVW�SRVVLEOH�
TX¶HQ�OHFWXUH�VHXOH�SRXU�OH�SXEOLF� 

(QILQ��OD�FRPPLVVLRQ�UpIOpFKLW�j�O¶XWLOLVDWLRQ�GHV�UpVHDX[�
VRFLDX[�SRXU�OD�GLIIXVLRQ�G¶LQIRUPDWLRQV�IODVKV� 

$X�ILQDO��OD�FRPPXQLFDWLRQ�GH�OD�FRPPXQH�VHUDLW�DUWLFX�
OpH�DXWRXU�GH�WURLV�PpGLDV �� 

XQ�QRXYHDX�UpVHDX�VRFLDO���XQH�SDJH�)DFHERRN�LQWLWXOpH�
0DLULH�GH�0HVVLP\�VXU�6D{QH��TXL�GLIIXVH�XQH�LQIRUPD�
WLRQ�LPPpGLDWH�� 
O¶,QIR�9LOODJH��WULPHVWULHO��TXL�WUDLWH�GH�O¶DFWXDOLWp�UpFHQWH�� 
OH�VLWH�,QWHUQHW�TXL�UHJURXSH�OHV�GHX[�SRLQWV�SUpFpGHQWV�
HW� O¶LQIRUPDWLRQ� SpUHQQH �� &5� GX� &RQVHLO� 0XQLFLSDO��
3/8�� UqJOHPHQWDWLRQV� GLYHUVHV�� WDULIV� PXQLFLSDX[�� OLVWH�
GHV� SURIHVVLRQQHOV�� OLHQV� YHUV� G¶DXWUHV� VLWHV� XWLOHV�
�60,'20«���LQIRUPDWLRQV�GHV�DVVRFLDWLRQV��HWF��� 
6XU� OH� SODQ� GH� OD� MHXQHVVH�� OD� FRPPLVVLRQ� UHODLH� OHV�
LQIRUPDWLRQV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV� 

$X�QLYHDX�GX�VSRUW�� OD�FRPPLVVLRQ�D�SULV�FRQWDFW�DYHF�
OHV�DVVRFLDWLRQV�VSRUWLYHV�HQ�YXH�G¶HQYLVDJHU�XQH�FRRU�
GLQDWLRQ�GHV�DFWLYLWpV��PDLV�LO�VHUD�QpFHVVDLUH�G¶DWWHQGUH�
GHV�MRXUV�PHLOOHXUV�SRXU�FRQFUpWLVHU� 

8Q�JUDQG�PHUFL�j� WRXV� OHV�PHPEUHV�GH�OD�FRPPLVVLRQ��
DLQVL�TX¶j�&KULVWLQH�%ULOODQW��SRXU� OHXU�PRWLYDWLRQ�HW� OHXU�
LPSOLFDWLRQ��FDU�OH�WUDYDLO�QH�VH�OLPLWH�SDV�DX[�UpXQLRQV��LO�
\� D� DXVVL� OHV� KHXUHV� SDVVpHV� j� VROOLFLWHU�� j� UpGLJHU�� j�
FRUULJHU�� j� GLVWULEXHU�� j� FKHUFKHU� GHV� IRXUQLVVHXUV�� j�
FRQVWUXLUH�GHV�REMHWV�GH�GpFRUDWLRQV��j� OHV�GLVSRVHU��j�
OHV�UpFXSpUHU��HWF��� 

0DUFKp�KHEGRPDGDLUH 



 

 

/D�WDULILFDWLRQ�GH�OD�SDUW�YDULDEOH�GH�OD�UHGHYDQFH�LQFLWDWLYH�HVW�FDOFXOpH�j�SDUWLU�GH�OD�FRQWHQDQFH�GX�EDF ��
GHSXLV�OH����MDQYLHU�������������¼�SDU�OLWUH�HW�SDU�OHYpH� 

/HV�OHYpHV�VXSSOpPHQWDLUHV�VRQW�DX�PrPH�SUL[�TXH�OHV�DXWUHV� 
 

&RPPHQW�IDLUH�SRXU�OLPLWHU�OH�FR�W YDULDEOH " 
pYLWHU�OH�JDVSLOODJH����NJ�KDE�DQ�j�0HVVLP\� � 

UHVSHFWHU�DX�PD[LPXP�OHV�FRQVLJQHV�GH��WUL�SRXU�SDUYHQLU�j�����NJ�SDU�DQ�HW�SDU�SHUVRQQH��DX�OLHX�GHV�
����DFWXHOV��YRLU�O¶DUWLFOH�© FRPSRVLWLRQ�GHV�20 ª�HW�FHOXL�VXU�OH�FRPSRVWDJH���FH�Q¶HVW�SDV�WUqV�GLIILFLOH � 

DGDSWHU�OH�YROXPH�GH�VRQ�EDF ��RQ�D�LQWpUrW�j�DYRLU�XQ�EDF�SOXV�SHWLW��TXLWWH�j�OH�VRUWLU�SOXV�VRXYHQW�� 

SUpVHQWHU����IRLV�XQ�EDF�GH����OLWUHV�D�OH�PrPH�FR�W�TXH����IRLV�XQ�EDF�GH�����OLWUHV��SUpVHQWHU����IRLV�
XQ�EDF�GH����OLWUHV�HVW�XQ�SHX�PRLQV�FKHU�TXH����IRLV�XQ�EDF�GH�����OLWUHV�� 

XWLOLVHU�OHV�GpFKqWHULHV� 
 

6XU�OH�VLWH�GX�60,'20�KWWS���ZZZ�VPLGRP�RUJ�XQ�VLPXODWHXU��DFFHVVLEOH�GDQV�OD�UXEULTXH�© UHGHYDQFH�
LQFLWDWLYH ª��SHUPHW�GH�VLPXOHU�VD�IDFWXUH�HQ�IRQFWLRQ�GH�OD�WDLOOH�GX�EDF��HQWUH�DXWUHV�SDUDPqWUHV�� 
 

9RXV�DYH]�SHXU�GHV�RGHXUV " 
/H�60,'20�YRXV�SURSRVH�OH�© *DOHW�6WRS�2GHXUV ª�j�VXVSHQGUH�GDQV�YRWUH�EDF�DX�PR\HQ�GH�VD�FKDL�
QHWWH��%LRGpJUDGDEOH��j�EDVH�G¶KXLOHV�HVVHQWLHOOHV��G¶XQH�GXUpH�GH�YLH�GH�VL[�PRLV�DX�PRLQV��FH�JDOHW��
SURGXLW�SDU�68/2�OH�IDEULTXDQW�GHV�SRXEHOOHV��QHXWUDOLVH�OHV�RGHXUV�HW�pORLJQH�OHV�LQVHFWHV� 

,O�HVW�GLVSRQLEOH�DX�60,'20�DX�SUL[�GH���¼��,O�HVW�WUqV�HIILFDFH� 
 

&RPPHQW�IDLUH�SRXU�FKDQJHU�GH�EDF " 
,O�VXIILW�GH�WpOpSKRQHU�DX�60,'20�SRXU�SUHQGUH�UHQGH]-YRXV��8QH�UHPLVH�GH����¼�VXU�OH�WDULI�HVW�SUpYXH�
SRXU�OHV�KDELWDQWV�GH�0HVVLP\�HW�&KDOHLQV�HQ�pFKDQJH�GH�OHXU�DQFLHQ�EDF�SURSUH�HW�HQ�ERQ�pWDW�GH�IRQF�
WLRQQHPHQW��4XHOTXHV�H[HPSOHV�GH�SUL[��SDUPL�OHV�VHSW�PRGqOHV�H[LVWDQWV � 

 

 
9RXV�DYH]�FRPPDQGp�XQ�EDF�QHXI�ORUV�GH�O¶HQTXrWH��YRXV�O¶DYH]�UHoX��PDLV�O¶DQFLHQ�Q¶D�SDV�pWp�
UHSULV�"��9RXV�DYH]�GRQF�UHoX�OD�IDFWXUH�VDQV�OD�UHPLVH��4XH�IDLUH " 

&RQWDFWH]�OH�60,'20�DX��������������� 

60,'20���­�352326�'(6�%$&6�25'85(6�

�� 

9ROXPH�GX�EDF &R�W�XQLWDLUH�GH�OD�OHYpH 1RPEUH�PLQLPXP�GH�OHYpHV�
IDFWXUpHV�SDU�DQ 

3DUW�YDULDEOH���PLQLPXP�IDFWXUp�
SDU�DQ 

�� ���� �� ����� 

�� ���� �� ����� 

��� ���� �� ����� 

��� ���� �� ����� 

��� ���� �� ����� 

��� ����� �� ������ 

��� ����� �� ������ 

9ROXPH�GX�EDF 3UL[�VDQV�UHPLVH 3UL[�DYHF�UHPLVH 

�� ������¼ ������¼ 

��� ������¼ ������¼ 

��� ������¼ ������¼ 



 

 

%DVpH�VXU� OH� SULQFLSH�SROOXHXU-SD\HXU�� OD� WDULILFDWLRQ� LQFLWDWLYH�D�SRXU�EXW�GH�SRXVVHU� WRXW� XQ� FKDFXQ�j�
UpGXLUH�OD�TXDQWLWp�G¶RUGXUHV�PpQDJqUHV�TX¶LO�HQYRLH�j�O¶LQFLQpUDWLRQ�DX�SURILW�GH�ILOLqUHV�SOXV�pFRORJLTXHV��
&¶HVW� O¶XQ�GHV�JUDQGV�HQMHX[�GX�*UHQHOOH�GH� O¶(QYLURQQHPHQW�HW� O¶XQ�GHV�SOXV� IDFLOH�j�DWWHLQGUH�HQ� WDQW�
TX¶LQGLYLGX�FLWR\HQ��,O�D�GH�SOXV�XQH�LQFLGHQFH�GLUHFWH�VXU�QRWUH�SRUWH-PRQQDLH� 

3DU�© RUGXUHV�PpQDJqUHV ª��RQ�HQWHQG�OH�FRQWHQX�GHV�EDFV�FROOHFWpV�FKDTXH�VHPDLQH�j�GHVWLQDWLRQ�GX�
IRXU�G¶LQFLQpUDWLRQ�GX�6\WUDLYDO�j�9LOOHIUDQFKH� 

$XMRXUG¶KXL��FKDTXH�KDELWDQW�GH�0HVVLP\�SURGXLW��HQ�PR\HQQH������NJ�G¶RUGXUHV�PpQDJqUHV�SDU�DQ��&H�
FKLIIUH��UHODWLYHPHQW�VWDEOH�VXU�OHV�GL[�GHUQLqUHV�DQQpHV�HW�OpJqUHPHQW�LQIpULHXU�j�OD�PR\HQQH�QDWLRQDOH��
QH�UHSUpVHQWH�TX¶XQH�SHWLWH�PRLWLp�GHV�����NJ�GH�GpFKHWV�SURGXLWV�FKDTXH�DQQpH��/D�GLIIpUHQFH�FRUUHV�
SRQG�DX[�DSSRUWV�HQ�GpFKqWHULH�HW�DX[�SRLQWV�G¶DSSRUW�YRORQWDLUH� 

/¶REMHFWLI�TXL�QRXV�HVW�IL[p�SDU�OH�60,'20�HVW�G¶DWWHLQGUH�����NJ�SDU�KDELWDQW��FRPPH�OH�UHVWH�GX�WHUUL�
WRLUH�GHVVHUYL�SDU�FH�V\QGLFDW� 

 

&RPPHQW�HVW-FH�SRVVLEOH " 
/H�60,'20�D�IDLW�SURFpGp�j�OD�FDUDFWpULVDWLRQ�GH�QRV�RUGXUHV�PpQDJqUHV�� 

3RXU�FHOD��OH�FRQWHQX�GH�OD�EHQQH�FROOHFWpH�OH����VHSWHPEUH������D�pWp�YLGp�DX�VRO��SXLV�UHSULV�DX�FKDU�
JHXU�DILQ�G¶KRPRJpQpLVHU�FH�FRQWHQX�HQWUH�OHV�GpFKHWV�GH�ILQ�HW�GH�GpEXW�GH�FROOHFWH��3RXU�OD�FRQVWLWXWLRQ�
GH�O¶pFKDQWLOORQ�SULPDLUH��OH�FKDUJHXU�D�SULV�XQ�JRGHW�GRQW�OH�FRQWHQX�D�pWp�GpYHUVp�VXU���EDFV����GH�FHV�
EDFV�D�pWp�LVROp�SRXU�FRQVWLWXHU�O¶pFKDQWLOORQ��&HWWH�RSpUDWLRQ�D�pWp�UpSpWpH�SOXVLHXUV�IRLV�SRXU�DWWHLQGUH�
OHV�����NJ�� 

8QH�IRLV�O¶pFKDQWLOORQ�SULPDLUH�LVROp�GX�FRQWHQX�GH�OD�EHQQH��OHV�VDFV�VRQW�RXYHUWV��SXLV�XQ�SUHPLHU�WUL�j�
OLHX��LO�V¶DJLW�G¶LVROHU�OHV�pOpPHQWV�GH�WDLOOH�LPSRUWDQWH�RX�HQ�JUDQGH�TXDQWLWp�DILQ�GH�QH�SDV�SHUWXUEHU�OH�WUL�
GH� O¶pFKDQWLOORQ� VHFRQGDLUH�� 3RXU� OD� FRQVWLWXWLRQ� GH� O¶pFKDQWLOORQ� VHFRQGDLUH�� RQ� SURFqGH� FRPPH� SRXU�
O¶pFKDQWLOORQ�SULPDLUH�DYHF�OH�SUpOqYHPHQW�GH�����NJ�DX�VHLQ�GH�O¶pFKDQWLOORQ�SULPDLUH��&HV�����NJ�VHURQW�
HQVXLWH�WULpV�PDQXHOOHPHQW�VHORQ�GLIIpUHQWHV�VRXV-FDWpJRULHV��VXU�XQH�WDEOH�GH�WUL� 

/HV�FDWpJRULHV�SURYLHQQHQW�GH�OD�QRUPH�1);��-�����FH�TXL�SHUPHW�G¶LGHQWLILHU�OHV�ILOLqUHV�GH�YDORULVDWLRQ�
�RUJDQLTXH��PDWLqUH�RX�pQHUJpWLTXH���/H�WUL�WHUPLQp��FKDTXH�FDWpJRULH�HVW�SHVpH � 
 

 

&HV�UpVXOWDWV�VRQW�JOREDOHPHQW�FRQIRUPHV�DX[�FDPSDJQHV�GH�FDUDFWpULVDWLRQ�QDWLRQDOHV�GH������ 

 

6L�O¶RQ�UHSUHQG�FHV�FKLIIUHV�HQ�IRQFWLRQ�GHV�FRQVLJQHV�GH�WUL��F¶HVW�j�GLUH�GHV�ILOLqUHV�GH�YDORULVDWLRQ� 

 

RQ�FRQVWDWH�TXH OH�VLPSOH� UHVSHFW�GHV� FRQVLJQHV�SHUPHW�G¶DWWHLQGUH� O¶REMHFWLI� HW�PrPH�GH� OH�GpSDVVHU�
SXLVTXH�OHV�RUGXUHV�PpQDJqUHV�UpVLGXHOOHV�QH�UHSUpVHQWHQW�TXH������NJ�KDE�DQ��DX[TXHOV�QRXV�GHYRQV��
SRXU�OH�PRPHQW��DMRXWHU�OD�FDWpJRULH�© H[WHQVLRQ�GHV�FRQVLJQHV�GH�WUL ª�HQ�DWWHQGDQW�TXH�O¶XVLQH�GH�WUDLWH�
PHQW�VSpFLILTXH�TXL�D�pWp�GpWUXLWH�SDU�XQ�LQFHQGLH�O¶DQQpH�GHUQLqUH�VRLW�UHFRQVWUXLWH� 

/H�PHLOOHXU�GpFKHW�HVW�FHOXL�TX¶RQ�QH�SURGXLW�SDV ��LO�HVW�FKRTXDQW�GH�FRQVWDWHU�TX¶LO�\�D�SUqV�GH���NJ�KDE�
DQ�GH�JDVSLOODJH�DOLPHQWDLUH��F¶HVW�j�GLUH�GH�SURGXLWV�MHWpV�GDQV�OHXU�HPEDOODJH�G¶RULJLQH�QRQ�RXYHUW��&HOD�
UHSUpVHQWH�j�SHX�SUqV�����WRQQHV�SDU�DQ�SRXU�QRWUH�YLOODJH� 

9RXV�SRXUUH]�UHWURXYHU�VXU�OH�VLWH�GH�OD�FRPPXQH��GDQV� OD�UXEULTXH�© JHVWLRQ�GHV�GpFKHWV ª�� OH�UDSSRUW�
FRPSOHW�GH�OD�FDUDFWpULVDWLRQ�GHV�GpFKHWV��9RXV�\�WURXYHUH]�HQ�DQQH[HV�OHV�GpILQLWLRQV�SUpFLVHV�GHV�GLIIp�
UHQWHV�FDWpJRULHV�VXLYDQW�OD�QRUPH�1);��-����HW�VXLYDQW�OHV�FRQVLJQHV�GH�WUL� 

60,'20���5e'8,5(�6(6�25'85(6�0e1$*Ë5(6�3285�
3$<(5�02,16� 

�� 

'pFKHWV�
SXWUHV�
FLEOHV 

3DSLHUV &DUWRQV &RPSRVLWHV 7H[WLOHV 7H[WLOHV�
VDQLWDLUHV 3ODVWLTXHV 9HUUH 0pWDX[ 'pFKHWV�

VSpFLILTXHV (OpPHQWV�
ILQV &RPEXVWLEOH�

HW�LQFRPEXV�
WLEOH 

7RWDO�NJ�
KDE�DQ 

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

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

FRPSRVWDJH JDVSLOODJH�
DOLPHQWDLUH 

FRORQQH�
EOHXH 

�SDSLHU� 
FRORQQH�
MDXQH 

�HPEDOODJHV�
DOLPHQ�
WDLUHV� 

FRORQQH�
YHUWH 
�YHUUH� 

GpFKqWHULH ERUQH�
WH[WLOH 

2UGXUHV�
PpQDJqUHV�
UpVLGXHOOHV 

([WHQVLRQ�
FRQVLJQHV�
GH�WUL�
�DXWUHV�

SODVWLTXHV�
DOLPHQ�
WDLUHV� 

GRQV 7RWDO 
NJ�KDE�DQ 

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

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



 

 

4XL�GLW�QRXYHOOH�DQQpH�GLW�DXVVL�QRXYHOOH�UpVROXWLRQ �� 

(W�VL�FHWWH�DQQpH�RQ�WHQWDLW�O¶DYHQWXUH�GX�FRPSRVW "� 

/H�FRPSRVW�RX�O·RU�GX�MDUGLQLHU� 

/H�FRPSRVW� FRQVLVWH� j� WUDQVIRUPHU� GHV�GpFKHWV�ELRGp�
JUDGDEOHV�HQ�XQH�PDWLqUH�RUJDQLTXH�GHVWLQpH�j�HQULFKLU�
OH� VRO�� ,O� SHUPHW� GH� YDORULVHU� YRV� GpFKHWV� FKH]� YRXV��
VDQV�DYRLU�EHVRLQ�GH�OHV�WUDQVSRUWHU�HW�GH�OHV�pOLPLQHU� 

/H� SURFHVVXV� GH� FRPSRVWDJH� SHXW� SUHQGUH� GH� GHX[�
PRLV�j�GHX[�DQV��8Q�FRPSRVW�P�U��SUrW�j�O¶HPSORL��D�XQ�
DVSHFW�KRPRJqQH��XQH�FRXOHXU�VRPEUH��XQH�DJUpDEOH� 

 

 

/(6���32,176�(66(17,(/6� 
3285�5e866,5� 
621�&203267�(1����� 

6RXUFH ��68(=�HW�6,&29$/ 

��� 

RGHXU�GH�WHUUH�GH�IRUrW�HW�XQH�VWUXFWXUH�JUXPHOHXVH��VD�
WH[WXUH�HVW�ILQH�HW�IULDEOH��� 

9RXV�QH�SRXYH]�SOXV�\�LGHQWLILHU�OHV�GpFKHWV�G¶RULJLQH��j�
O¶H[FHSWLRQ�GH�FHX[�TXL�QH�VH�GpFRPSRVHQW�SDV�RX�OHQ�
WHPHQW� 

/H�FRPSRVW�GRLW�rWUH�PpODQJp�j�GH�OD�WHUUH�DILQ�G¶REWHQLU�
XQ� WHUUHDX��9RXV�SRXUUH]�DORUV� O¶XWLOLVHU�DX� MDUGLQ��GDQV�
OHV� PDVVLIV� RX� O¶HQWUHWLHQ� GH� YRV� SODQWDWLRQV� SDU�
H[HPSOH�� 

¬� QRWHU �� 5DVVXUH]-YRXV�� YRXV� Q¶REWLHQGUH]� TXH�
TXHOTXHV�NLORV�SDU�DQ�GH�FRPSRVW� 



 

 

8Q�JHVWH�pFRORJLTXH�HW�«�pFRQRPLTXH�� 

8Q� JHVWH� SRXU� O¶pFRORJLH� QRQ� QpJOLJHDEOH� FDU� OHV� Gp�
FKHWV� RUJDQLTXHV� SqVHQW� ����� GX� SRLGV� WRWDO� GH� QRWUH�
SRXEHOOH� G¶RUGXUHV� PpQDJqUHV� j� 0HVVLP\� VXU� 6D{QH�
G¶DSUqV�O¶pWXGH�UpDOLVpH�SDU�OH�60,'20��6L�FHV�GpFKHWV�
UHVWHQW� GDQV� QRV� SRXEHOOHV�� LOV� VHURQW� LQFLQpUpV�� 2U��
FRPSRVWpV�� LOV� FRQVWLWXHQW� XQH� YpULWDEOH� PDWLqUH� RUJD�
QLTXH�SRXU�QRV�MDUGLQV�� 

/HV�UqJOHV�FKDQJHQW�FRQFHUQDQW�OD�FROOHFWH�GHV�RUGXUHV�
PpQDJqUHV��$OOpJHU�VD�SRXEHOOH�GHYLHQW�QpFHVVDLUH�SRXU�
QH�SDV�rWUH�SpQDOLVp�HW�YRLU�OD�IDFWXUH�DXJPHQWHU�� 

8Q� EDF� GH� FRPSRVW� RX«� MXVWH� �� SDOHWWHV� j�
YRXV�GH�YRLU�� 

/H�60,'20�SURSRVH�GHV�FRPSRVWHXUV�HQ�ERLV�GH�����
/��/H�SUL[�VXEYHQWLRQQp�HVW�GH����¼��,O�VXIILW�GH�VH�UHQGUH�
GDQV�OHV� ORFDX[�GX�60,'20�j� O¶DGUHVVH�VXLYDQWH ������
UXH� 5D\PRQG� 1RsO� =,� 3DUF� $FWLYDO� ������ 6DLQW� 'LGLHU�
VXU�&KDODURQQH� 

��� 

9RXV�SRXYH]�DXVVL� WURXYHU�G¶DXWUHV� FRPSRVWHXUV�GDQV�
GHV�PDJDVLQV�GH�EULFRODJH�HW�GH�MDUGLQDJH� 

,O� HVW�SRVVLEOH�DXVVL�GH� UpDOLVHU�XQ�FRPSRVWHXU�DYHF���
SDOHWWHV�HQ�ERLV�GH�UpFXSpUDWLRQ� 

$VWXFH ��3RXU�pYLWHU�OHV�URQJHXUV��YRXV�SRXYH]�PHWWUH���� 
���������������XQ�JULOODJH�j�SRXOH�DX�IRQG�GX�EDF� 
 

3ODFH]-OH� j� SUR[LPLWp� GH� YRWUH�PDLVRQ� GDQV� XQH� ]RQH�
SOXW{W�RPEUDJpH�HW�VXU�XQ� WHUUDLQ�SODW�HW�GpVKHUEp�DILQ�
GH�IDFLOLWHU�OD�FLUFXODWLRQ�GHV�RUJDQLVPHV�HQWUH�OD�WHUUH�HW�
OHV�PDWLqUHV�HQ�GpFRPSRVLWLRQ� 

3UqV�GH�YRWUH�FRPSRVWHXU�� LO�HVW�XWLOH�GH�SUpYRLU�XQ�HQ�
GURLW� R�� YRXV� SRXUUH]� VWRFNHU� �� WRQWHV� GH� SHORXVH��
IHXLOOHV� RX� EUR\DW� GH� EUDQFKDJHV� SRXU� OHV� LQFRUSRUHU�
SHWLW�j�SHWLW�GDQV�YRWUH�FRPSRVWHXU� 

 

$VWXFH ��8WLOLVHU�XQ�%LR-VFHDX�TXL�VWRFNHUD�SURSUHPHQW�
WRXV�YRV�GpFKHWV�GH�FXLVLQH�DYDQW�TXH�YRXV�QH�OHV�Gp�
SRVLH]�GDQV�OH�FRPSRVWHXU��&
HVW� LQpYLWDEOH��FHV�GHX[-
Oj�VHURQW� WRXW�VLPSOHPHQW� LQVpSDUDEOHV��&HOD�SHXW�rWUH�
XQH�YLHLOOH�ERLWH�RX�HQFRUH�XQ�VFHDX�DYHF�FRXYHUFOH� 

6RXUFH ��6\WUDLYDO 

5pDOLVH]�XQ�EUDVVDJH�UpJXOLHU�WRXV�OHV�PRLV�j�O¶DLGH�G¶XQH�
SHOOH�DILQ�GH�UpDOLVHU�XQH�GpFRPSRVLWLRQ�RSWLPDOH�HW�VDQV�
RGHXU�GHV�GpFKHWV�� 

3HQVH]� j� DUURVHU� OH� FRPSRVW� GXUDQW� O¶pWp� VL� OHV� GpFKHWV�
GHYLHQQHQW� WURS�VHFV��6DQV�HDX� OH�SURFHVVXV�GH�GpFRP�
SRVLWLRQ�V¶DUUrWH� 

/·HQWUHWLHQ�VLPSOH�FRPPH�ERQMRXU� 

/H�FRPSRVW�F·HVW�WUqV�VLPSOH 
6L�RQ�UHVSHFWH�OHV�UqJOHV�� 
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9°8;� 
 
0DOJUp� XQH� VLWXDWLRQ� VDQLWDLUH� GLIILFLOH�� OD�PXQLFLSDOLWp� D�
VRXKDLWp�PDLQWHQLU�XQ�UHQGH]-YRXV�DQQXHO�WUqV�DSSUpFLp�
SDU� WRXV� OHV�SDUWLFLSDQWV� �� OHV�Y°X[�GX�PDLUH�HW�GH�VRQ�
pTXLSH� j� WRXV� OHV� PHPEUHV� GX� SHUVRQQHO� FRPPXQDO� 

&¶HVW� SRXUTXRL�� OH� ��� GpFHPEUH� GHUQLHU� j� ��K���� QRXV�
QRXV� VRPPHV� UpXQLV� GDQV� OD� VDOOH� SRO\YDOHQWH� 

(Q�SUpDPEXOH��0RQVLHXU�/H�0DLUH�D�DFFXHLOOL� OH�SHUVRQ�
QHO� HW� OHV�pOXV�SUpVHQWV�SDU�XQ�GLVFRXUV�GH�ELHQYHQXH��
SXLV�� D� UHPHUFLp� FKDOHXUHXVHPHQW� OHV� DJHQWV�SRXU� OHXU�
LPSOLFDWLRQ��OHXU�GLVSRQLELOLWp�HW�OHXU�WUDYDLO�HQ�FHV�WHPSV�
GH�FULVH� 

%8'*(7�-�),1$1&(6� 
 

&RPPH�FKDTXH�DQQpH��OD�FRPPLVVLRQ�GHV�ILQDQFHV��GDQV�XQ�VRXFL�GH�WUDQVSDUHQFH��VRXKDLWH�FRPPXQLTXHU�TXHOTXHV�
FKLIIUHV�GX�EXGJHW�������WLUpV�GX�FRPSWH�DGPLQLVWUDWLI�TXH�YRXV�SRXUUH]�UHWURXYHU�VXU�OH�FRPSWH-UHQGX�GX�FRQVHLO�PXQL�
FLSDO�TXL�SDUDLWUD�ILQ�IpYULHU�GpEXW�PDUV� 
9RLULH 
$PpQDJHPHQW�FDUUHIRXU�GX�*XLOODUG�HW 
GpSODFHPHQW�DUUrW�FDU�VFRODLUH       ��������¼ 
 

6pFXULWp�5RXWLqUH 
)HX[�WULFRORUHV         ���������¼ 
5DGDU�SpGDJRJLTXH�HW�SDQQHDX����FOLJQRWDQW    � ���������¼ 
6pFXULVDWLRQ�HQWUpH�1RUG�5'������DVVLVWDQFH�j�PDvWULVH 
G
RXYUDJH��PDvWULVH�G
RHXYUH��&636����    �������  ��������¼ 
 

(FROH�HW�UHVWDXUDQW�VFRODLUH 
(FROH��DFKDW�PDWpULHOV��IUDLV�GH�SHUVRQQHO��WUDYDX[�  
HPSUXQWV����          ��������¼ 
5HVWDXUDQW�VFRODLUH��UHSDV��FKDUJHV�GH�SHUVRQQHO����    ���������¼ 
 

%kWLPHQWV�FRPPXQDX[ 
5HPSODFHPHQW�YROHWV�LPPHXEOH�OH�%RXUJ    ��  ���������¼ 
%XYHWWH��VWDGH��YHVWLDLUH�GX�IRRW       ���������¼    
)UDLV�G¶DFWHV�HW�FRQWHQWLHX[      � ���������¼ 
� 
/D�FRPPLVVLRQ�WUDYDLOOH�GpMj�VXU�OH�EXGJHW������GH�OD�FRPPXQH��HQ�YHLOODQW�j�DVVXUHU�XQH�JHVWLRQ�VDLQH�HW�RUJDQLVpH�
GH�OD�GpSHQVH�SXEOLTXH� 

,1)26� 
  
/D�FRPPLVVLRQ�pWXGLH�SOXVLHXUV�VROXWLRQV�VXU� O¶pWXGH�GX�
WURQoRQ�URXWH�GH�6W�7ULYLHU�HW�FDUUHIRXU�URXWH�GH�/XF\�� 
3RUWLRQ�GH�URXWH�DFFLGHQWRJqQH�RX�PDOJUp�VD�GDQJHURVL�
Wp�OD�YLWHVVH�GH����NP�K�D�GX�PDO�j�rWUH�UHVSHFWpH� 

8Q�FDGHDX�D�pWp�HQVXLWH�UHPLV�j�FKDFXQ�HW��F
HVW�DXWRXU�
G
XQ�YHUUH��PDLV�HQ�UHVSHFWDQW�OHV�JHVWHV�EDUULqUHV��TXH�
OD�VRLUpH�D�SULV�ILQ�GDQV�XQH�DPELDQFH�FRQYLYLDOH�HW�Gp�
WHQGXH� 

�� 6RXUFH ��*pRSRUWDLO 

/H�VDYLH]-YRXV�" 
 

3DVVDJH�VpFXULVp�SLpWRQ�HQWUH�OHV�GHX[�ORWLVVHPHQWV���
/HV�0DUTXHV�HW�$OOpH�GHV�6RXUFHV� 



 

 

1���� 

$0e1$*(0(176� 
 
8QH� QRXYHOOH� SODQWDWLRQ� G¶DUEUHV� SRXU� RPEUDJHU� OHV�
MHX[�G¶HQIDQWV�DX�/RWLVVHPHQW�/HV�0DUTXHV�HVW�SUpYXH��
8QH� UpIOH[LRQ� VXU� GH� QRXYHOOHV� LGpHV� FRQFHUQDQW� OH�
IOHXULVVHPHQW�GH�QRWUH�YLOODJH�HVW�HQ�FRXUV� 
/D� GDWH� GX� QHWWR\DJH� ERUG� GH� 6D{QH� HW� YLOODJH� D� pWp�
IL[pH� OH�VDPHGL�PDWLQ����PDUV�� �YRLU�GpWDLO�HQ�GHUQLqUH�
SDJH�GH�O¶LQIR�YLOODJH�� 
/¶DPpQDJHPHQW�GH� OD�)UD\qUH�� FKHPLQ�GH�KDODJH�� HVW�
WHUPLQp��,O�V¶LQVFULW�GDQV�OH�SURJUDPPH�G¶DFWLRQ�GX�FRQ�
WUDW�6D{QH��SRXU� UpKDELOLWHU� OHV�PLOLHX[�QDWXUHOV�HW�SUp�
VHUYHU�OD�ELRGLYHUVLWp� 
&HOD� D� SRXU� EXW� GH� UHFUpHU� XQ� HVSDFH� FRQQHFWp� j� OD�
ULYLqUH�� IRQFWLRQQDQW� WHO� XQH� DQQH[H� IOXYLDOH� QDWXUHOOH��
RIIUDQW� XQ� PLOLHX� KXPLGH� HW� GHV� KDELWDWV� DTXDWLTXHV�
WHPSRUDLUHV�� IDYRUDEOH� j� OD� UHSURGXFWLRQ�� SDUWLFXOLqUH�
PHQW� GX� EURFKHW� HW� VXLYL� GHV� SRSXODWLRQV� GH� EURFKH�
WRQV� 
'pWDLO�GHV�WUDYDX[��� 
/H�SURMHW�VH�VLWXH�VXU�OD�ULYH�JDXFKH�GH�OD�6D{QH�DX�3.�
����VXUIDFH�G¶HQYLURQ������Pð� 
,O� D� pWp� SRVp� XQH� EXVH� PpWDOOLTXH� GH� GLDPqWUH� �����
PP�SDU�IRQoDJH�VRXV�OH�FKHPLQ�GH�KDODJH�SRXU�OH�SDV�
VDJH�HQWUH�OD�6D{QH�HW�OD�)UD\qUH� 
8Q� DPpQDJHPHQW� GH� OD� EHUJH� F{Wp� EDVVLQ� HW� F{Wp�
6D{QH�DX�GURLW�GH�OD�EXVH��D�pWp�UpDOLVp�SDU�XQH�VWUDWH�
KHUEDFpH� 

/HV� WUDYDX[� GH� O¶HQWUpH� QRUG� GX� YLOODJH�� SURMHW� GH� O¶DQ�
FLHQQH�pTXLSH�DGRSWp�SDU�OH�QRXYHDX�FRQVHLO�PXQLFLSDO��
D� pWp� SRXU� OH� 6\QGLFDW� G¶(DX� 3RWDEOH� 'RPEHV� 9DO� GH�
6D{QH� �6(3%'6�� O¶RFFDVLRQ� GH� UHQRXYHOHU� OD� FRQGXLWH�
SULQFLSDOH�TXL�DOLPHQWH�OD�FRPPXQH�� 
(Q� HIIHW�� FKDTXH� IRLV� TXH� GHV� WUDYDX[� D\DQW� XQH� LQFL�
GHQFH� VXU� OD� YRLULH�VRQW�SUpYXV�SDU� XQH� FROOHFWLYLWp�� OHV�
JHVWLRQQDLUHV�GH�UpVHDX[�VRQW�DOHUWpV�� 
&¶HVW� DLQVL� TXH� OH� 6(3%'6� D� HQWUHSULV� GH� UHPSODFHU�
O¶DQFLHQQH�FRQGXLWH� HQ� IRQWH�JULVH� GDWDQW� GX� GpEXW� GHV�
DQQpHV�������VXU�XQH�ORQJXHXU�GH�����PqWUHV�HQYLURQ�HW�
TXH�OD�&RPPXQDXWp�GH�&RPPXQHV�D�GpFLGp�GX�UHPSOD�
FHPHQW�GH�OD�FRQGXLWH�G¶HDX[�XVpHV�HQWUH�OD�URXWH�GH�6W�
7ULYLHU�HW�OH�FDUUHIRXU�GH�OD�UXH�GX�%RXUJ�� 
&HV�WUDYDX[�GH�UpVHDX[�GRLYHQW�rWUH�WHUPLQpV�DYDQW�TXH�
FHX[� GH� YRLULH� QH� FRPPHQFHQW�� FDU�� FRPSWH� WHQX� GH�
O¶LPSRUWDQFH�GH�OD�FLUFXODWLRQ�VXU�OD�5'������LO�Q¶pWDLW�SDV�
HQYLVDJHDEOH�GH�JpUHU�GHX[�]RQHV�G¶DOWHUQDQFH�VXU�XQH�
GLVWDQFH�VL�FRXUWH� 
 

6(3%'6��� 
75$9$8;�(175e(�125'� 

3RXU�GLIIpUHQWV�PRWLIV��&29,'�ELHQ�V�U�PDLV�DXVVL�EHVRLQ� 
GH� FRRUGLQDWLRQ� HQWUH� OHV� FROOHFWLYLWpV�� OHV� WUDYDX[� GH� Up�
VHDX[�RQW�pWp� UHWDUGpV��GpFDODJH�TXL�VH� UpSHUFXWH�VXU� OH�
FKDQWLHU�GH�YRLULH�TXL�QH�SRXUUD�FRPPHQFHU�TX¶�HQ�IpYULHU�
����� 
3RXU� LQIRUPDWLRQ�� OH�FR�W�GX�FKDQWLHU�© HDX�SRWDEOH ª�HVW�
GH�O¶RUGUH�GH���������¼�+�7���VXEYHQWLRQQp�H[FHSWLRQQHO�
OHPHQW�j��� ��SDU�O¶$JHQFH�GH�O¶(DX� 

��� 
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�� 

0DOJUp� OH�FRQWH[WH��TXHOTXHV�SHWLWV�SURMHWV�RQW�SX�rWUH�
UpDOLVpV� 

/H�FHQWUH�.DSOD�GH�/\RQ�HVW�YHQX�SURSRVHU�XQH�DQLPD�
WLRQ�j�WRXV�OHV�HQIDQWV�GH�O¶pFROH� 

 
������������������� 

�� 
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&ODVVH�&3�&(���� 

 

 

 

 

$QLPDWLRQ�.DSOD�MHXGL���GpFHPEUH 
 
-HXGL���GpFHPEUH��QRXV�DYRQV�TXLWWp�QRWUH�FODVVH�SRXU�
DOOHU�GDQV�OD�VDOOH�GH�PRWULFLWp� 
$QQpH�&29,'��VRUWLH�VFRODLUH�GH�ILQ�G
DQQpH�������QRXV�
DYRQV�PRQWp�������PDUFKHV�SRXU�SDUWLFLSHU�j�O
DQLPDWLRQ�
.DSOD� ILQDQFpH�SDU� OH�6RX�GHV�(FROHV���/H�VHXO�EXW�GH�
FHWWH�DQLPDWLRQ�� UHSRXVVHU�OHV�OLPLWHV�GH�OD�FRQVWUXFWLRQ�
HW�GH�O¶DUFKLWHFWXUH�SDU�OH�MHX�FRRSpUDWLI��OXGLTXH�HW�SpGD�
JRJLTXH� 
1RXV� DYRQV� HQOHYp� QRV� FKDXVVXUHV� �� SLUH� TXH� OD� &2�
9,'�� 
/XFDV��QRWUH�DQLPDWHXU�QRXV�D�GRQQp�GHV�FRQVHLOV�SRXU�
FRQVWUXLUH�XQH�VWUXFWXUH�FROOHFWLYH� 
1RXV�DYRQV�DSSULV�OD�PDWLqUH�GHV�NDSODV��OHV�GLIIpUHQWHV�
SRVLWLRQV� SRXU� FRQVWUXLUH� �VXU� OD� WUDQFKH�� j� SODW������ j�
IDLUH� XQ� FDUUp�� XQ� SODQFKHU�� XQH� WRXU�� XQH� SLQFH� SRXU�
DFFURFKHU�GHX[�WRXUV��XQ�HVFDOLHU�HQ�FROLPDoRQ� 
1RXV� GHYLRQV� QRXV� �PHWWUH� HQ� VLUqQH�� RX� VXU� OHV� JH�
QRX[��1RXV�QH�GHYLRQV�SDV�QRXV�DVVRLU�HQ�WDLOOHXU�FDU�OH�
PRLQGUH� PRXYHPHQW� SRXYDLW� IDLUH� WRPEHU� QRWUH�
FRQVWUXFWLRQ� 
&KDTXH� pOqYH� D� FRQVWUXLW� XQH� WRXU�� 1RXV� DYRQV� UHOLp�
WRXWHV�OHV�WRXUV� 
$SUqV� XQH� KHXUH� G
DFWLYLWp�� SDWLHQFH� UpFRPSHQVpH�� OH�
YLDGXF�GH�OD�ULYLqUH�.ZDL�IXW�FRQVWUXLW��1RWUH�FRQVWUXFWLRQ�
IXW�pSKpPqUH� 
*pQLDO��j�UHIDLUH��� 
�������������������������������������������������������������5pGLJp�SDU�&ODVVH�GH�&(��-�&0� 

&ODVVH�&(��&0� 

&ODVVH�36�06 

/HV� pOqYHV� GH� PDWHUQHOOH� RQW� pJDOHPHQW� UHoX� OD�
YLVLWH�GX�3qUH�1RsO ��� 

&ODVVH�06�*6������������������� 

&ODVVH�36�06�������������������������������� 

&ODVVH�06�*6�������������������������������������� 

1RXV� YRXV� VRXKDLWRQV� XQH� EHOOH� HW� KHXUHXVH� DQQpH�
���� ��4XH�YRV�UrYHV�HW�SURMHWV�VH�UpDOLVHQW«� 

����������������������������������������������������������/¶pTXLSH�HQVHLJQDQWH 

/HV�FODVVHV�GH�&(��&0��HW�GH�&(��&0��VH�UHQGHQW�
DX�MDUGLQ�GHV�VSRUWV�WRXV�OHV�YHQGUHGLV��'XUDQW�OD�GHU�
QLqUH�SpULRGH��LOV�RQW�SX�SURILWHU�GX�PDWpULHO��PLV�j�OHXU�
GLVSRVLWLRQ� 

/¶DQQpH� V¶HVW� WHUPLQpH� SDU� XQ� JR�WHU� GH� 1RsO� SRXU�
SHWLWV�HW�JUDQGV � 
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4XHOTXHV�QRXYHOOHV�GH�OD�ELEOLRWKqTXH� 

7RXWH� O¶pTXLSH� GH� OD� ELEOLRWKqTXH� YRXV� DGUHVVH� VHV�
PHLOOHXUV�Y°X[� 

(VSpURQV�TXH�FHWWH�QRXYHOOH�DQQpH�SHUPHWWH�OD�UHSULVH�
GH�QRV�DFWLYLWpV� ODLVVpHV�HQ�VXVSHQV ��DQLPDWLRQV��H[�
SRVLWLRQV��DWHOLHUV��PDWLQpHV�MHX[�GH�VRFLpWp« 

1RV� VpDQFHV� DYHF� O¶pFROH� UHSUHQQHQW� GqV�PDLQWHQDQW��
VRXKDLWRQV� TX¶HOOHV� QH� VRLHQW� SDV� SHUWXUEpHV� j� QRX�
YHDX�SDU�GH�QRXYHOOHV�FRQVLJQHV« 

1RWUH�VHUYLFH�GH�SRUWDJH�GH�OLYUHV�HVW�WRXMRXUV�HQ�IRQF�
WLRQ�� Q¶KpVLWH]�SDV� j� QRXV� FRQWDFWHU� VL� YRXV� rWHV� LQWp�
UHVVpV� 

(Q�FHV�WHPSV�GLIILFLOHV��OD�OHFWXUH�UHVWH�XQ�PR\HQ�IRUPL�
GDEOH�SRXU�V¶pYDGHU � 

1RXV� FRQWLQXRQV� j� YRXV� DFFXHLOOLU� ORUV� GH� QRV� SHUPD�
QHQFHV�KDELWXHOOHV�OH�PDUGL�HW�OH�VDPHGL�� 

/D�ELEOLRWKqTXH�HVW�j�F{Wp�GH�FKH]�YRXV��SURILWH]-HQ � 

     
    ���������/¶pTXLSH�GH�OD�ELEOLRWKqTXH 

$SUqV� XQ� ERQ� GpEXW� G¶DQQpH� ����� DYHF� XQH� QRXYHOOH�
UpXVVLWH�GH�QRWUH�FRQFRXUV�GH�EHORWH�FRLQFKpH��OH�FRUR�
QDYLUXV�QRXV�D�SULYp�GH�QRWUH�ORLVLU�G¶DOOHU�j�OD�SrFKH�TXL�
D�pWp�VWRSSp�VHXOHPHQW���MRXUV�DSUqV�O¶RXYHUWXUH��3DU�OD�
VXLWH��QRXV�DYRQV�pWp�FRQWUDLQWV�G¶DQQXOHU�QRWUH�IrWH�GH�
OD� SrFKH� LQLWLDOHPHQW� SUpYXH� OH� VDPHGL� ��� MXLQ� PDLV�
HQWUH�XQ�ORLVLU�HW�OD�VDQWp�GH�WRXV��OH�FKRL[�D�pWp�YLWH�IDLW��
1RXV�HVSpURQV�TXH�O¶DQQpH������VHUD�SOXV�VHUHLQH�SRXU�
WRXW�OH�PRQGH�PDLV�YX�G¶DXMRXUG¶KXL��FH�Q¶HVW�SDV�HQFRUH�
JDJQp�      

&RQFOXVLRQ�SRXU������� OH�FRQFRXUV�GH�EHORWH� FRLQFKpH�
SUpYX� OH�GHUQLHU�PDUGL�GH�IpYULHU�FRPPH�G¶KDELWXGH�HVW�
G¶RUHV�HW�GpMj�DQQXOp�HW�SRXU�O¶LQVWDQW��VHXOH�OD�IrWH�GH�OD�
SrFKH�SUpYXH�OH�VDPHGL����MXLQ�UHVWH�SURJUDPPpH��VDXI�
LPSUpYX�� 

1RXV� UHPHUFLRQV� WRXV� OHV� MRXHXUV� TXL� RQW� SDUWLFLSp� j�
QRWUH�FRQFRXUV�DLQVL�TXH�WRXWHV�OHV�ERQQHV�YRORQWpV�TXL�
RQW� SUpSDUp� OHV� JkWHDX[� HW� OHV� SHUVRQQHV� TXL� VH� VRQW�
LQYHVWLHV�SRXU�OD�UpXVVLWH�GH�QRWUH�FRQFRXUV� 

0HUFL� j� WRXWHV� HW� WRXV� HW� UHQGH]-YRXV� SRXU� FHWWH� QRX�
YHOOH�DQQpH������     
 ��������������������������������������������������������/H�EXUHDX 

&HWWH� DXJPHQWDWLRQ� GHV� HIIHFWLIV� HQWUDvQH� GRQF� VXU�
������XQH�QRXYHOOH�UpIOH[LRQ�DXWRXU�GH�OD�JHVWLRQ�GH�OD�
JDUGHULH�DILQ�GH�FRQWLQXHU�j�DFFXHLOOLU�OHV�HQIDQWV�GDQV�
GH�ERQQHV�FRQGLWLRQV�WRXW�HQ�UHVSHFWDQW�OHV�UpJOHPHQ�
WDWLRQV� 

������QH�QRXV�D�SDV�SHUPLV�G¶RUJDQLVHU�OH�WUDGLWLRQQHO�
JR�WHU�GH�1RsO�GHV�HQIDQWV�HW�D�UHVWUHLQW�OHV�pFKDQJHV��
&HWWH�QRXYHOOH� DQQpH�TXL� FRPPHQFH� DSSRUWHUD�� QRXV�
O¶HVSpURQV��GH�QRXYHDX[�WHPSV�GH�SDUWDJH� 

1RXV� SURILWRQV� GH� FHWWH� SXEOLFDWLRQ� SRXU� VRXKDLWHU�
EHDXFRXS� GH� ERQKHXU� DX[� HQIDQWV� GH� 0HVVLP\-VXU-
VD{QH�HW�j�OHXU�IDPLOOH�SRXU������ 

3RXU�QRXV�FRQWDFWHU�� 

FRSDLQVFRSLQHV�����#JPDLO�FRP 
      �����/H�EXUHDX 

/D� JDUGHULH� &RSDLQV-&RSLQHV� HVW� XQH� DVVRFLDWLRQ� GH�
SDUHQWV� G¶pOqYHV� EpQpYROHV� TXL� DSSRUWH�� OHV� MRXUV�
G¶pFROH��XQH�VROXWLRQ�GH�JDUGH�DX[�HQIDQWV�VFRODULVpV�OH�
PDWLQ�GH��K���j��K���HW�OH�VRLU�GH���K���j���K���� 

&HV� GHX[� GHUQLqUHV� DQQpHV�� OH� QRPEUH� G¶HQIDQWV� LQV�
FULWV�D�SUHVTXH�GRXEOp��QpFHVVLWDQW�O¶HPEDXFKH�GH�GHX[�
QRXYHOOHV�SHUVRQQHV�DILQ�GH�FRPSOpWHU�O¶pTXLSH�GpMj�HQ�
SODFH�� /¶HIIHFWLI� GH� VDODULpV� HQ� SRVWH� VH� SRUWH� GRQF�
PDLQWHQDQW�j���SHUVRQQHV�TXH� OH�EXUHDX�GH� O¶DVVRFLD�
WLRQ�VRXKDLWH� UHPHUFLHU�SRXU� OHXU� LQYHVWLVVHPHQW�TXRWL�
GLHQ�DXSUqV�GHV�HQIDQWV�� 

*$5'(5,(�&23$,16�
&23,1(6� 



 

 

�� 

/H� 6RX� YRXV� VRXKDLWH� XQH� WUqV� EHOOH� DQQpH� ������ HQ�
HVSpUDQW�TX¶HOOH�SXLVVH�rWUH�SOXV�G\QDPLTXH�SRXU�QRWUH�
DVVRFLDWLRQ�TX¶HQ������ 

&HWWH� DQQpH�� QRXV� DFFXHLOORQV� XQH� QRXYHOOH� PDPDQ�
GDQV� QRWUH� EXUHDX �� 2OLYLD� &RUEHO-%HOOXW� DX� SRVWH� GH�
YLFH-VHFUpWDLUH�� VXLWH�DX�GpSDUW� G¶ePLOLH�4XLQDUG�� QRXV�
OHV�UHPHUFLRQV�WRXWHV�OHV�GHX[� 

0DOJUp� OH� IDLW� TXH�QRXV�Q¶D\RQV�SDV�SX�RUJDQLVHU�� GH�
SXLV� OH�PRLV�GH�0DUV��GHV�PDQLIHVWDWLRQV�FRPPH�QRXV�
OHV� FRQQDLVVLRQV�� QRXV� DYRQV� UpXVVL� j� RIIULU� O¶DQQpH�
GHUQLqUH��XQ�FDGHDX�SRXU� OD� IrWH�GHV�SDUHQWV�HW�XQ�FD�
GHDX� DX[�&0�� SRXU� OHXU� GpSDUW� YHUV� OD� �H��0rPH� OHV�
SKRWRV�GH�FODVVH�RQW�SX�rWUH�UpDOLVpHV�j�GLVWDQFH�HW� OH�
UpVXOWDW� pWDLW� SOXW{W� UpXVVL�� 0HUFL� j� 5HJDUG¶(PRL� SRXU�
OHXU�WUDYDLO��j�WRXV�OHV�SDUHQWV�DLQVL�TX¶j�O¶pTXLSH�HQVHL�
JQDQWH�VDQV�TXL�FH�SURMHW�Q¶DXUDLW�SDV�SX�YRLU�OH�MRXU� 

(Q�FH�TXL�FRQFHUQH�FHWWH�DQQpH�� LO�Q¶\�D�PDOKHXUHXVH�
PHQW� SDV� HX� GH� )rWH� GH� 1RsO� PDLV� OH� 3qUH-1RsO� HVW�
PDOJUp�WRXW�SDVVp�GDQV�O¶pFROH��DXWRXU�G¶XQ�SHWLW�JR�WHU��
MXVWH�DYDQW�OHV�YDFDQFHV��0HUFL�j�OXL � 

�/¶8QLWp� /RFDOH� &52,;� 528*(� 3RUWH� GH� OD� 'RPEHV�
LQWHUYLHQW� VXU� ��� FRPPXQHV� GX� VHFWHXU�� 1RV� DFWLYLWpV�
UpJXOLqUHV�FRQFHUQHQW��� 

/¶DLGH�DOLPHQWDLUH�VLWXp�j�7UpYRX[��WRXV�OHV����MRXUV�DX�
���*UDQGH�5XH� 

/D�YHVWL-ERXWLTXH�VLWXpH�j�-DVVDQV��RXYHUWH�j�WRXV������
UXH�GH�0RQSODLVLU� 

/¶DSSUHQWLVVDJH�GHV�VDYRLUV�GH�EDVH��DSSUHQWLVVDJH�HW�
SHUIHFWLRQQHPHQW�GH�OD�ODQJXH�IUDQoDLVH��j�7UpYRX[�DX�
���JUDQGH�5XH�� 

/D� SUpVHQFH� G¶XQ� pFULYDLQ� SXEOLF� j� 7UpYRX[� DX� ���
JUDQGH�5XH�OH�GHUQLHU�OXQGL�GX�PRLV���K�-��K� 

,QLWLDWLRQ�DX[�SUHPLHUV�VHFRXUV�SRXU�OHV�pOqYHV�GH�&0��
HW�&0���HW�SRXU�DGXOWHV��JURXSHV��DVVRFLDWLRQV��� 

3HQGDQW� OD� SpULRGH� GH� FRQILQHPHQW�� SOXVLHXUV� DFWLRQV�
SUpYXHV�DILQ�G¶DOLPHQWHU�OHV�IRQGV�GH�QRWUH�8QLWp�RQW�G��
rWUH� VXSSULPpHV� �WDURW�� UHSDV� GDQVDQW�� EURFDQWH�� HWF����
FH�TXL� RFFDVLRQQH�XQ�PDQTXH�j�JDJQHU�VXU� OH� EXGJHW�
GH�QRWUH�8QLWp�/RFDOH�� 

3DUPL�QRV�DFWLYLWpV�UpJXOLqUHV��VHXOH�O¶DLGH�DOLPHQWDLUH�D�
SRXUVXLYL�VRQ�DFWLRQ�DILQ�GH�QH�SDV�SpQDOLVHU�OHV�EpQpIL�
FLDLUHV��/¶RUJDQLVDWLRQ�GHV�GLVWULEXWLRQV�D�pWp� UHSHQVpH�
VRXV�IRUPH�GH�UHQGH]-YRXV�DILQ�G¶DVVXUHU�OD�VpFXULWp�GH�
WRXV�� /¶pTXLSH� GH� EpQpYROHV�� UpGXLWH� GH�PRLWLp� HQ� UDL�
VRQ�GHV� FRQVLJQHV�GH�VpFXULWp� FRQFHUQDQW� OHV�SOXV�GH�
���DQV�HW�OHV�SHUVRQQHV�j�SDWKRORJLH�ORXUGH��D�SRXUVXL�
YL� VHV� DOOHUV-UHWRXUV� j� OD� EDQTXH� DOLPHQWDLUH� GH� O¶$LQ�
SRXU� DSSRUWHU� GHV� SURGXLWV� IUDLV�� IUXLWV� HW� OpJXPHV�� j�
FKDTXH�GLVWULEXWLRQ�� 

3RXU� OHV� FRPPXQHV� OHV� SOXV� pORLJQpHV�� OHV� FROLV� RQW�
FRQWLQXp�j�rWUH�GLVWULEXpV�DX�SRUWH-j-SRUWH��SRXU�pYLWHU�
DX[�EpQpILFLDLUHV�GH�VRUWLU�� 

$� QRWHU� pJDOHPHQW� TXH� GDQV� OH� FDGUH� GH� O¶DFWLRQ�
µ¶&52,;�528*(�FKH]� YRXV¶¶�GHV�FROLV�HW�GHV�PpGLFD�
PHQWV�RQW�pWp�SRUWpHV�DX[�SHUVRQQHV� OHV�SOXV� IUDJLOHV��
OH�WRXW�GDQV�OH�UHVSHFW�VWULFW�GHV�UqJOHV�GH�VpFXULWp�� 

5DSSHO���KRUDLUHV�GH�QRWUH�YHVWL�ERXWLTXH�� 
 

0DUGL�GH���K-��K�HW�GH���K-��K� 
'X�PHUFUHGL�DX�YHQGUHGL�GH���K-��K� 
/H��qPH�VDPHGL�GX�PRLV�GH��K-��K� 
 
1RXV�DYRQV�EHVRLQ�GH�YRXV�� 
 
     
     ������/D�3UpVLGHQWH� 
     ������(GLWK�2OOLHU 
 
3UpVLGHQWH�GH�OD�&5)�-�8/�3RUWH�GH�OD�'RPEHV�����7pO ����������������� 

1RWUH� WUDGLWLRQQHO� FDOHQGULHU� Q¶D� SDV� SX� rWUH� YHQGX� HQ�
SRUWH� j� SRUWH�PDLV� OHV� IDPLOOHV� RQW� ELHQ� MRXp� OH� MHX� HW�
QRWUH�VWRFN�D�SX�rWUH�pFRXOp�PDOJUp�WRXW� 

0DOKHXUHXVHPHQW��QRXV�QH�SRXUURQV�SDV�RUJDQLVHU�GH�
ORWR�FHWWH�DQQpH�FDU�F¶HVW�XQH�PDQLIHVWDWLRQ�TXL�VH�SUp�
SDUH� W{W� HW� TX¶RQ� QH� SHXW� SDV� FRPPHQFHU� j� SUpYRLU�
GDQV� OHV�FRQGLWLRQV�VDQLWDLUHV�G¶DXMRXUG¶KXL��1RXV�FURL�
VRQV�OHV�GRLJWV�SRXU�SRXYRLU�YRXV�FRQYLHU�j�QRWUH�IXWXUH�
3pWDQTXH �� 

1RXV� UpIOpFKLVVRQV�� SRXU� FRPSHQVHU�� j� O¶RUJDQLVDWLRQ�
G¶XQH� JURVVH� WRPEROD�� 6L� FH� SURMHW� HVW� PLV� HQ� SODFH��
QRXV�FRPSWRQV�VXU�WRXV�OHV�KDELWDQWV�SRXU�DFKHWHU�GHV�
WLFNHWV� DXSUqV� GHV� HQIDQWV�� &DU� O¶pFROH� D� PDOJUp� WRXW�
EHVRLQ�GX�6RX�HW�OH�6RX�D�EHVRLQ�GH�YRXV � 

3RXU�ILQLU��j�O¶KHXUH�R��MH�UpGLJH�FHW�DUWLFOH��QRXV�HQYLVD�
JHRQV�XQH�YHQWH�GH�SDQLHUV�GH� IUXLWV�HW� OpJXPHV�PDLV�
QRXV� QH� OH� IHURQV� SDV� DYHF� OH� 5LQJ� FDU� LOV� Q¶RQW� SDV�
UpSRQGX�IDYRUDEOHPHQW�j�QRWUH�GHPDQGH��0DLV�G¶DXWUHV�
SURGXFWHXUV� ORFDX[� pWDLHQW� UDYLV� G¶HQYLVDJHU� FH� SURMHW�
DYHF�QRXV��(W�QRXV�SHQVRQV�DXVVL�PHWWUH�HQ�SODFH�XQ�
SDUWHQDULDW� DYHF� )UDQFH� 0DFDURQV� SRXU� OD� YHQWH� GH�
OHXUV�SHWLWHV�GRXFHXUV� 
6L�YRXV�VRXKDLWH]�rWUH�LQIRUPpV�GqV�TXH�FHV�GHX[�SUR�
MHWV�VHURQW�PLV�HQ�SODFH��Q¶KpVLWH]�SDV�j�QRXV�HQYR\HU�
XQ� SHWLW� PDLO� j �� VRXPHVVLP\��#JPDLO�FRP� FDU� FHWWH�
YHQWH�VHUD�RXYHUWH�j�WRXV�OHV�KDELWDQWV� 
 

0HUFL� HW� HQFRUH� WUqV� EHOOH� DQQpH� j� YRXV� 
3UHQH]�VRLQ�GH�YRXV�HW�GH�YRV�SURFKHV����  
 ��������� 

���������������������������������������������������������������������������������������������������/H�6RX�� 

628�'(6�e&2/(6� /$�&52,;�528*(�
)5$1d$,6( 
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�� 

&KHUV�-XPHODJLVWHV� 

-¶HVSqUH�TXH�YRXV�DYH]� OD�VDQWp�HW�TXH� WRXWHV�FHV�VH�
PDLQHV�©�VSpFLDOHV�ª�Q¶RQW�SDV� WURS�DOWpUp�YRWUH�SODLVLU�
GH�SDUWLFLSHU�j�GHV�©�DFWLRQV�MXPHODJH�ª��(Q�HIIHW��SRXU�
TXH� OD� VRLUpH� WKpkWUDOH� SXLVVH� DYRLU� OLHX� M¶DL� SULV� GHV�
HQJDJHPHQWV�SRXU�OH�FRPLWp�GH�MXPHODJH�DYHF�O¶DFFRUG�
GH�'DQLHO�/$8=(�HW�*HRUJHV�9,9,(5� 

$� FDXVH� GH� WRXV� OHV� GpFDODJHV� GH� VSHFWDFOHV�� OH�3HWLW�
WKpkWUH� GH� *OpWHLQV� j� -DVVDQV� VH� WURXYH� FRPSOHW� MXV�
TX¶DX�PRLV�GH�MXLQ��2U��7KpkWUH�HQ�&RXOLVVHV�HVW� LPSD�
WLHQW�GH�SUpVHQWHU�VRQ�VSHFWDFOH��-¶DL�GRQF�SHQVp�j�XWLOL�
VHU�OD�VDOOH�GHV�IrWHV�GH�&+$/(,16� 
 

&HSHQGDQW�� O¶DVVRFLDWLRQ�GH�WKpkWUH�QH�IDLVDQW�SDV�SDU�
WLH� GH� OD� FRPPXQH� QH� SHXW� SURFpGHU� GLUHFWHPHQW� j� OD�
ORFDWLRQ��&¶HVW�SRXUTXRL��VL�YRXV�Q¶\�YR\H]�SDV�G¶REMHF�
WLRQV�� OH� EXUHDX� SURSRVH� TXH� OH� &RPLWp� GH� -XPHODJH�
RUJDQLVH� XQ� ZHHN-HQG� WKpkWUDO� DYHF� 7KpkWUH� HQ� &RX�
OLVVHV� 
 

/HV�GDWHV�GHV�UHSUpVHQWDWLRQV�VHUDLHQW�OHV��������HW����
PDUV� SURFKDLQV«� QDWXUHOOHPHQW� VL� OD� VLWXDWLRQ� &29,'�
QH�V¶\�RSSRVH�SDV� 

6L�WRXW�YD�ELHQ��QRXV�DXURQV�EHVRLQ�GH�WRXV�OHV�EUDV�GX�
FRPLWp�GH�MXPHODJH�OH�MHXGL����SRXU�O¶LQVWDOODWLRQ�GDQV�OD�
VDOOH� �PRQWHU� OD� VFqQH�� OHV� GpFRUV� HW� O¶pFODLUDJH«��� OH�
YHQGUHGL�DSUqV-PLGL�SRXU�SODFHU�OHV�FKDLVHV��SXLV�j�QRX�
YHDX� OH�GLPDQFKH�HQ�ILQ�G¶DSUqV-PLGL�SRXU� WRXW�GpPRQ�
WHU� 
 

3DU�DLOOHXUV��XQH� VHPDLQH�DYDQW�� OH� GLPDQFKH����PDUV�
QRXV� SUpYR\RQV� G¶RUJDQLVHU� QRWUH� UDQGRQQpH� DQQXHOOH�
DX�GpSDUW�GH�0HVVLP\��1RXV�QRXV�VRPPHV�DVVXUpV�GH�
OD� GLVSRQLELOLWp� GH� OD� VDOOH� GHV� IrWHV�� $LQVL�� QRXV� SRXU�
ULRQV�IDLUH�GH�OD�SXE�SRXU�FH�WKpkWUH�©�KRUV�OHV�PXUV�ª� 
 

7RXW� FHOD� VHUD�� ELHQ� pYLGHPPHQW�� RUJDQLVp� WRXV� HQ�
VHPEOH�� DX� FRXUV� G¶XQH� UpXQLRQ� TXH� QRXV� IL[HURQV� HQ�
GpEXW�G¶DQQpH��DYHF�OD�EULRFKH«�PDLV�WRXMRXUV�SDV�GH�
ELVHV«�� 

-¶DWWHQGV�YRV�UHPDUTXHV�VXU�FHV�SURMHWV� 
 

,O� IDXW� TXH� OHV� KDELWDQWV� YRLHQW� TXH� OH�&RPLWp� HVW� ELHQ�
YLYDQW� 

5LHQ�QH�GRLW�QRXV�GpFRXUDJHU� 

$PLFDOHPHQW 

� 

 ����������  ��������������������������������������������������������������0LFKHO�0DULRQ 

 

/(6�&+$17(856�'8�9$/�
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&RPPH�SRXU�O¶HQVHPEOH�GX�PRQGH�DVVRFLDWLI��OD�&RYLG�
���D�IRUWHPHQW�SHUWXUEp�QRWUH�$VVRFLDWLRQ�&KRUDOH� 

/D� FKRUDOH� /HV� &KDQWHXUV� GX� 9DO� GH� 0kWUH� HVSpUDLW�
SRXYRLU� UHSUHQGUH�VHV�DFWLYLWpV�HQ� MDQYLHU����� ��0DO�
KHXUHXVHPHQW� FHOD� VHPEOH� ELHQ� FRPSURPLV�� /HV�PH�
VXUHV�VDQLWDLUHV�UHVWHQW�WRXMRXUV�WUqV�HQ�YLJXHXU ��FKDQ�
WHU�DYHF�XQ�PDVTXH�HW�j�SOXV�G¶XQ�PqWUH�Q¶HVW�SDV�pYL�
GHQW�� 

$YHF�WRXWHV�FHV�GLIILFXOWpV�GH�IRQFWLRQQHPHQW�TXH�QRXV�
UHQFRQWURQV��j�FH�MRXU�QRXV�QH�SRXYRQV�SDV�GpILQLU�XQH�
GDWH�GH�UHSULVH�GHV�UpSpWLWLRQV�� 

(Q� IRQFWLRQ�GH� O¶pYROXWLRQ�GH�FHWWH�FULVH�VDQLWDLUH��GHV�
GpFLVLRQV� JRXYHUQHPHQWDOHV� HW� SUpIHFWRUDOHV�� QRXV�
YRXV� WLHQGURQV� LQIRUPpV�VXU�XQH�pYHQWXHOOH� UHSULVH�HQ�
FRXUV�G¶DQQpH�� 

/HV� &KDQWHXUV� GX� 9DO� GH� 0kWUH� VRQW� GpWHUPLQpV� j�
PDLQWHQLU� O¶DFWLYLWp� GH� QRWUH� FKDQW� HW� QRXV� VXUPRQWH�
URQV�FHV�GLIILFXOWpV�JUkFH�j�YRXV�HW�j�O¶HQJDJHPHQW�GH�
FKDFXQ�HW�FKDFXQH�j�QRWUH�$VVRFLDWLRQ�� 

1RXV�YRXV�UHPHUFLRQV�GH�YRWUH�FRPSUpKHQVLRQ�HW�YRXV�
GRQQRQV� UHQGH]-YRXV�GqV�TXH� OHV�PHVXUHV� VDQLWDLUHV�
QRXV�OH�SHUPHWWURQW�� 

 

9(17(�'(�)/(856 �� 

&HWWH� DQQpH� ������ HQ� UDLVRQ� GH� OD� &RYLG� ���� QRV�
YHQWHV�GH�IOHXUV�3ULQWHPSV�HW�7RXVVDLQW�RQW�pWp�DQQX�
OpHV��1RXV�QRXV�H[FXVRQV�SRXU�FH�FRQWUHWHPSV�� 

3RXU� FH� 3ULQWHPSV� ������ QRXV� SURJUDPPRQV� QRWUH�
YHQWH�GH� IOHXUV�HW�SODQoRQV�SRXU�GpEXW�PDL�� HQ�HVSp�
UDQW� TXH� G¶LFL� Oj�� QRXV� Q¶DXURQV� SOXV� WRXWHV� FHV� FRQ�
WUDLQWHV � 

/D� GDWH� SUpFLVH� GH� FHWWH� YHQWH� YRXV� VHUD� FRPPXQL�
TXpH�VXU� OH�SDQQHDX�G¶LQIRUPDWLRQ�GH� OD�&RPPXQH�HW�
VXU�OD�QRXYHOOH�SDJH�)DFHERRN�GH�OD�&RPPXQH���0DL�
ULH�GH�0HVVLP\�VXU�6D{QH�� 
 

/HV� &KDQWHXUV� GX� 9DO� GH�0kWUH� YRXV� VRXKDLWHQW� XQH�
DQQpH������SOXV�VHUHLQH��DYHF�MRLH�ERQKHXU�HW�VDQWp��� 

&RUGLDOHPHQW�HW�j�WUqV�ELHQW{W� 

  
     ����������������/H�%XUHDX� 

 



 

 

&RPPH�G¶DXWUHV��OH�FOXE�D�GX�UpGXLUH�VRQ�DFWLYLWp�GX�IDLW�
GHV�FRQWUDLQWHV�VDQLWDLUHV� 

1RXV�DYLRQV�HQYLVDJp�GH�GpSODFHU�QRWUH�H[SRVLWLRQ�GX�
PRLV�GH�QRYHPEUH�DX�PRLV�GH�IpYULHU��PDLV�OHV� LQFHUWL�
WXGHV� VRQW� HQFRUH� IRUWHV� HW� QRXV� SUpIpURQV� O¶DQQXOHU��
(OOH� VHUD� UHSULVH� DX� PRLV� GH� QRYHPEUH� ����� HW� HQUL�
FKLH� 

3RXU� OHV� PrPHV� UDLVRQV�� O¶DVVHPEOpH� JpQpUDOH� VWDWX�
WDLUH�QH�VH�IHUD�TX¶DX[�EHDX[�MRXUV�HW�OH�EXUHDX��WDFLWH�
PHQW�UHFRQGXLW� MXVTX¶j�FHWWH�GDWH��D�GpFLGp�GH�Q¶DSSH�
OHU�TX¶XQH�FRWLVDWLRQ��PLQLPDOH��XQLTXHPHQW�GHVWLQpH�j�
FRXYULU�OHV�IUDLV�G¶DVVXUDQFH� 

8Q�DSSHO�HVW� ODQFp�j� WRXV� OHV�PHPEUHV�SRXU�SURSRVHU�
XQH�LGpH�GH�IRQFWLRQQHPHQW�DOWHUQDWLI�SHQGDQW�TXHOTXHV�
PRLV� 

&/8%�3+272� 
°,/�	�/80,Ë5(6 

�� 

$0,&$/(�&/$66(6���HW�� 

�(Q� FHWWH� DQQpH� SDUWLFXOLqUH�� QRXV� DYRQV� GpFLGp� GH�
UHSRUWHU� OD� IrWH� GHV� FRQVFULWV� GH�0HVVLP\� VXU� 6D{QH��
SUpYXH�LQLWLDOHPHQW�OHV��������HW����PDUV������� 

&HWWH�PDQLIHVWDWLRQ�QRXV�pWDQW� WUqV�FKqUH�QRXV� IHURQV�
QRWUH�SRVVLEOH�SRXU�OD�UHSURJUDPPHU�SRXU�XQH�QRXYHOOH�
GDWH� HQ� DXWRPQH�� $X� SODLVLU� GH� SRXYRLU� HQILQ� VH� UDV�
VHPEOHU��%RQQH�DQQpH�HW�ERQQH�VDQWp�j�WRXV �� 

�(Q�FHWWH�DQQpH�SDUWLFXOLqUH��QRXV�UHQGRQV�KRPPDJH�j�
'DQLqOH�*,5,1��XQH�DPLH�LQYHVWLH�GDQV�GH�QRPEUHXVHV�
DVVRFLDWLRQV�GRQW�OD�Q{WUH�� 

/RXLV-0DXULFH 
*pODV�:\QDUF]\N� � � � � � � 

'HV�QRXYHOOHV�GHV�SRXOHV�" 

'(0$,1�0(66,0<�685�
6$Ñ1(� 

7RXW�YD�ELHQ�� 

0$0�/(6���2856216 

/H���MDQYLHU�������FHOD��IDLW�GpMj���DQ�TXH�OD�0$0�OHV���
RXUVRQV�D�FRPPHQFp�VD�JUDQGH�DYHQWXUH�  
4XH�GH�ERQKHXU��GH�MRLH��GH�EDODGHV��GH�IRXV�ULUHV�GH�
SXLV�� F¶HVW� WRXMRXUV� DYHF� DXWDQW� G¶HQWKRXVLDVPH� TXH�
QRXV�DFFXHLOORQV�QRV�SHWLWV�RXUVRQV�  
1RXV� DYRQV� WHOOHPHQW� pWp� VDJHV� FHWWH� DQQpH� TXH� OH�
3qUH�1RsO� QRXV� D� DSSRUWp� XQ� WDSLV� VHQVRULHO�� /HV� HQ�
IDQWV�VH�UpJDOHQW�DYHF�  
,O�QRXV�UHVWH�HQFRUH�GHV�SODFHV�FHUWDLQV�PHUFUHGLV�MXV�
TX
j�ILQ�MXLOOHW������HW�GHV�SODFHV�j�SRXUYRLU�OHV�MHXGLV�HW�
YHQGUHGLV�j�SDUWLU�GH�VHSWHPEUH�������Q
KpVLWH]�SDV�j�
QRXV�FRQWDFWHU�DX����������������SRXU�SOXV�GH�UHQVHL�
JQHPHQWV�  ������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������ 
�����������������������������������������������������������������������ŶŶŝĐŬ�^ŝďǇůůĞ�Ğƚ��ůŝŶĞ  
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/HV�VDPHGLV�����K�j����K�HW����K�j����K 
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'e&+(7 

2FWREUH 
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1RYHPEUH 
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'pFHPEUH 
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�� 

��&DOFDLUH�VXU�OH�YHUUH 

 
���4XDQG�OHV�YHUUHV�VRQW�EODQFKLV�SDU�OH�FDOFDLUH« 

���)DLUH�WUHPSHU�OH�YHUUH���PQ�GDQV�XQ�ERO�GH�YLQDLJUH���� 
���EODQF� 
���/H�VDXSRXGUHU�GH�ELFDUERQDWH�HW�IURWWHU� 
 

 

/RWLRQ�DQWLSXFHV�QDWXUHOOH�SRXU�FKDW�HW�
FKLHQ 

 

 

,QJUpGLHQWV �� 

8QH�SRLJQpH�GH�ODYDQGH�IUDLFKH�RX�VqFKH� 

8QH�SRLJQpH�GH�URPDULQ 

8QH�SRLJQpH�GH�IHXLOOHV�GH�PHQWKH 

�8QH�SRLJQpH�GH�YHUYHLQH�FLWURQQpH� 

�'H�O¶HDX 

)DLUH�ERXLOOLU�O¶pTXLYDOHQW�G¶XQ�JUDQG�ERO�G¶HDX�GDQV�
XQH�FDVVHUROH�� 

$MRXWHU�� 

'HV�EULQV�GH�ODYDQGH��DQWLVHSWLTXH� 

/HV�IHXLOOHV�GH�PHQWKH��DQWLSDUDVLWH� 

/H�URPDULQ��DQWLVHSWLTXH�� 

/D�YHUYHLQH�FLWURQQpH��DQWLIRQJLTXH�� 

/DLVVHU� LQIXVHU� MXVTX¶j� FH� TXH� OH� PpODQJH� UHIURL�
GLVVH�� 

)LOWUHU�HW�WUDQVYDVHU�GDQV�XQ�IODFRQ�YDSRULVDWHXU�� 

9DSRULVHU�OH�SHODJH�GH�YRWUH�DQLPDO�GH�FRPSDJQLH��
VDQV�ULQFHU��DLQVL�TXH�FHV�HQGURLWV�j�ULVTXH��SDQLHU��
MRXHWV��DUEUH�j�FKDW«�� 

��������$WWHQWLRQ�GH�QH�SDV�JrQHU�OD�FLUFXODWLRQ�GHV�HQJLQV����������������� 
��������DJULFROHV� �� WUDFWHXU�� PRLVVRQQHXVH� EDWWHXVH«� HW�
DXVVL�FDPLRQ���FDPLRQ�SRPSLHU«� 
/HV� YRLHV� SXEOLTXHV� GRLYHQW� UHVWHU� GpJDJpHV� GH� WRXV�
YpKLFXOHV� VLQRQ� GHV� DFWLRQV� VSpFLILTXHV� GHYURQW� rWUH�
PLVH�HQ�SODFH� 

/H�PDUFKp�GH�.DULQH�HW�0LFKHO�'HORUPH����OH�-(8',�j�
SDUWLU�GH����KHXUHV�� 

/(�0$5&+e�VRXV�OD�+DOOH� 



 

 

1���� 

3UpVHQWV ��7�0LFKDO�–�9�*HODV�–�)�,PEHUW�–�&�%HJXHW�-�
1�)HOWULQ�–�%�'RXFHW-%RQ�-�3�%UXQHO�–�-0�*LPDUHW�-�&�
)HOWULQ�–�%�6DLQFODLU�–�)�6HUUXULHU�-�%�0RQHO�–�6�&KDU�
WLHU� 
([FXVpH ��/�:\QDUF]\N 
$EVHQWH ��0�&KDXEH 
6HFUpWDLUH�GH�VpDQFH ��&�%HJXHW 
/H�&RQVHLO�PXQLFLSDO�� 
 

(67�,1)250e�GHV�GpFLVLRQV�SULVHV�SDU�0RQVLHXU�OH�
0DLUH�GDQV�OH�FDGUH�GH�VHV�GpOpJDWLRQV FRQFHUQDQW�� 
a� OD�UHQRQFLDWLRQ�j�H[HUFHU�OH�GURLW�GH�SUpHPSWLRQ�XU�
EDLQ�VXU�OHV�VL[�WUDQVDFWLRQV�UHoXHV�SRUWDQW�VXU�FLQT�
LPPHXEOHV� EkWLV� VLV� ��� FKHPLQ� GHV� )HUULqUHV�� ���
UXH� GX� %RXUJ�� ��� FKHPLQ� GX� 6DEORQ�� ���� FKHPLQ�
GHV�6RXUFHV� HW� ��� DOOpH� GHV�0pVDQJHV�� HW� VXU� XQ�
LPPHXEOH�QRQ�EkWL�VLV����FKHPLQ�GX�6DEORQ� 

a� OH� FKRL[� GH� OD� VRFLpWp� /'/&-352� GH� /LPRQHVW�
�5K{QH��SRXU�OD�IRXUQLWXUH�G¶XQ�YLGpRSURMHFWHXU�2S�
WRPD�'6���H�G¶XQ�PRQWDQW�GH��������¼�+7�HW�G¶XQ�
DGDSWDWHXU�+'0,�9*$�G¶XQ�PRQWDQW�GH�������¼�+7��
VRLW� XQ� PRQWDQW� WRWDO� DYHF� OHV� IUDLV� GH� SRUW� GH�
�������¼�+7���������¼�77&�� 

 

'e&,'(��DSUqV�YRWH�j�PDLQV�OHYpHV��j�O¶XQDQLPLWp��GH�
VRXVFULUH�j�FRPSWHU�GX��HU�MDQYLHU�������XQ�FRQWUDW�
G¶DVVXUDQFH�SRXU�OH�SHUVRQQHO�FRPPXQDO�G¶XQH�GXUpH�
GH�TXDWUH�DQV�HW�FKRLVLW�O¶RIIUH�GH�&,*$&��OD�PLHX[-
GLVDQWH��DYHF�OHV�FRQGLWLRQV�VXLYDQWHV � 
a�������DYHF� IUDQFKLVH�GH���� MRXUV�HQ�PDODGLH�RUGL�
QDLUH�SRXU�OHV�DJHQWV�DIILOLpV�&15$&/� 

a� ������ DYHF� IUDQFKLVH� GH� ��� MRXUV� HQ� FRQJp�
PDODGLH�SRXU�OHV�DJHQWV�DIILOLpV�,5&$17(&� 
a� EDVH� GH� FDOFXO �� WUDLWHPHQW� EUXW� LQGLFLDLUH� HW�
QRXYHOOH�ERQLILFDWLRQ�LQGLFLDLUH� 

 

927(��j�O¶XQDQLPLWp��XQH�VXEYHQWLRQ�GH�����¼�GDQV�OH�
FDGUH�GHV�LQWHPSpULHV�HQ�$OSHV-0DULWLPHV��YHUVH�ODGLWH�
VXEYHQWLRQ� VXU� OH� FRPSWH� RXYHUW� SDU� O¶$VVRFLDWLRQ� Gp�
SDUWHPHQWDOH� GHV� 0DLUHV� GHV� $OSHV-0DULWLPHV� HW� GLW�
TXH� OD� VRPPH� VHUD� SUpOHYpH� VXU� O¶DUWLFOH� �����
© 6XEYHQWLRQV� GH� IRQFWLRQQHPHQW� DX[� DVVRFLDWLRQV� HW�
DXWUHV�SHUVRQQHV�GH�GURLW�SULYp ª�GX�EXGJHW������ 
 

'e&,'(�� DSUqV� YRWH� j� PDLQV� OHYpHV�� j� O¶XQDQLPLWp��
G¶DGPHWWUH�HQ�FUpDQFHV�pWHLQWHV�OD�VRPPH�GH�� �������
¼�HW�GLW�TXH�FHWWH�GpSHQVH�VHUD�FRPSWDELOLVpH�j�O¶DUWLFOH�
�����GX�EXGJHW������ 
 

$'+Ê5(��DSUqV�YRWH�j�PDLQV�OHYpHV��j�O¶XQDQLPLWp��DX�
VHUYLFH� GH� SDLHPHQW� HQ� OLJQH� GHV� UHFHWWHV� SXEOLTXHV�
ORFDOHV��DSSURXYH� OD�FRQYHQWLRQ�G¶DGKpVLRQ�DX�VHUYLFH�
GH�SDLHPHQW�HQ� OLJQH�3$<),3�j�SDVVHU�DYHF� OD�'LUHF�
WLRQ�JpQpUDOH�GHV� ILQDQFHV�SXEOLTXHV�HW�DXWRULVH�0RQ�
VLHXU�OH�0DLUH�j�VLJQHU�ODGLWH�FRQYHQWLRQ��DLQV�TXH�WRXV�
OHV�GRFXPHQWV�QpFHVVDLUHV�j�VD�PLVH�HQ�°XYUH� 
 
'e&,'(��DSUqV�YRWH�j�PDLQV�OHYpHV� 
a�j�O¶XQDQLPLWp��GH�UHQRXYHOHU�OD�FRQYHQWLRQ�UHODWLYH�j�
O¶DOLJQHPHQW�GH�O¶DOORFDWLRQ�GH�YpWpUDQFH�YHUVpH�DX[�
DQFLHQV�VDSHXU-SRPSLHUV�YRORQWDLUHV�VXU� O¶DOORFDWLRQ�
GH�ILGpOLWp�HW�j�VRQ�ILQDQFHPHQW� 

a SDU���YRL[�SRXU�HW���YRL[�FRQWUH��G¶DSSOLTXHU�OD�GXUpH�
HW� OHV� FRQGLWLRQV� SUpYXHV� SDU� OD� FRQYHQWLRQ� FDGUH�
����DQV�� 

 

�� 

6e$1&(�'8����129(0%5(����� a j�O¶XQDQLPLWp��G¶DXWRULVHU�0RQVLHXU�OH�0DLUH�j�VLJQHU��� 
���OD�FRQYHQWLRQ� 
a j� O¶XQDQLPLWp�� GH�GLUH�TXH�FKDTXH�DQQpH� OH�PRQWDQW�
GH�O¶DOORFDWLRQ�j�YHUVHU�DX�6',6�GH�O¶$LQ�VHUD�LQVFULWH�
DX�EXGJHW�GH�OD�FRPPXQH� 

 

'e&,'(��DSUqV�YRWH�j�PDLQV�OHYpHV��j�O¶XQDQLPLWp� 
a�GH�PHWWUH�HQ�SODFH�XQH�QRXYHOOH�UpGXFWLRQ�GHV�OR\HUV�
GDQV� OH� FDGUH� GH� O¶pSLGpPLH� GH� &RYLG-��� HQ� IDYHXU�
GHV�ORFDX[�FRPPHUFLDX[�HW�FRPPHUFHV�GRQW�OD�FRP�
PXQH�HVW�SURSULpWDLUH�GHV�PXUV� 

a�GH�IL[HU�OH�PRQWDQW�GH�OD�UpGXFWLRQ�GX�OR\HU�� 

�����SRXU�OH�VDORQ�GH�FRLIIXUH 

� ���� SRXU� O¶(SLFHULH�%DU�5HVWDXUDQW� © &KH]� 6p�
YHULQH ª�HW�OH�%DU-7DEDF�© /H�'pWRXU ª� 

�a GH� GLUH� TXH� OD� UpGXFWLRQ� VHUD� DSSOLTXpH� SHQGDQW� OD�
GXUpH� HIIHFWLYH� GH� IHUPHWXUH� WRWDOH� RX� SDUWLHOOH� GHV�
FRPPHUFHV�OLpHV�j�OD�FULVH�VDQLWDLUH� 

 

35(1'�&211$,66$1&(�GHV� UDSSRUWV�DQQXHOV�VXU� OH�
SUL[� HW� OD� TXDOLWp� GX� VHUYLFH� SXEOLF� G¶DVVDLQLVVHPHQW�
�FROOHFWLI�HW�QRQ�FROOHFWLI��GH�O¶DQQpH������ 
 

(17(1'� OH� FRPSWH-UHQGX� GX� &RQVHLO� G¶(FROH� GX� ���
QRYHPEUH� 
 

(17(1'� OH� FRPSWH-UHQGX� GHV� FRPPLVVLRQV� FRPPX�
QDOHV�UHODWLYHV�j�O¶(FRQRPLH�ORFDOH�GL����RFWREUH����� ��
j� O¶8UEDQLVPH� GHV� ��� RFWREUH�� ��� RFWREUH� HW� ��� QR�
YHPEUH������ 
 

(17(1'� OH�FRPSWH� UHQGX�GHV� UpXQLRQV�GH� OD�FRPPX�
QDXWp�GH�FRPPXQHV�HW�GHV�V\QGLFDWV�LQWHUFRPPXQDX[� 

6e$1&(�'8����'e&(0%5(����� 
3UpVHQWV ��7�0LFKDO�–�9�*HODV�–�)�,PEHUW�–�&�%HJXHW�–�
1� )HOWULQ� –� %� 'RXFHW-%RQ� -� 3� %UXQHO�–� &� )HOWULQ� –� %�
6DLQFODLU�–� )� 6HUUXULHU�–� /�:\QDUF]\N� -� %�0RQHO�–� 6�
&KDUWLHU�–�0�&KDXEH� 
([FXVp ��-0�*LPDUHW��SRXYRLU�j�)�,PEHUW� 
6HFUpWDLUH�GH�VpDQFH � /�:\QDUF]\N 
/H�&RQVHLO�0XQLFLSDO � 
 

(67�,1)250e�GHV�GpFLVLRQV�SULVHV�SDU�0RQVLHXU�OH�
0DLUH�GDQV�OH�FDGUH�GH�VHV�GpOpJDWLRQV FRQFHUQDQW�� 
a OH�FKRL[�GH�O¶HQWUHSULVH�&+2/721�–�$JHQFH�GH�O¶$LQ�
j�*HQRXLOOHX[� SRXU� OHV� WUDYDX[� GH� FUpDWLRQ� GH� GHX[�
ERvWHV�GH�EUDQFKHPHQW�HDX[�SOXYLDOHV�VXU�OD�5'������
SUpDODEOHPHQW�DX[�WUDYDX[�GH�VpFXULVDWLRQ�GH�O¶HQWUpH�
1RUG��DYHF�XQ�PRQWDQW�GH�� �������¼�+7��� �������¼�
77&�� 

a �O¶DFFHSWDWLRQ� GH� O¶RIIUH� FOp� HQ� PDLQ� GH� &HUWL1HUJ\�
SRXU�OHV�WUDYDX[�G¶LVRODWLRQ�GHV�FRPEOHV�GH�OD�0DLULH��
GH� OD� %LEOLRWKqTXH� HW� GH� OD� 6DOOH� SRO\YDOHQWH� G¶XQ�
PRQWDQW�GH�� �������¼�+7��� ����¼�77&���DYHF�XQH�
SULPH�&((�GH�� �������¼��UDPHQDQW� OH�FR�W�QHW�j� OD�
FKDUJH� GH� OD� FRPPXQH� j� � ������� ¼� 77&�� /HV� WUD�
YDX[�VHURQW� UpDOLVpV�SDU� OD�6$6�0$57,1(=� ,62/$�
7,21� 

a �OH� FKRL[� GX� &DELQHW� %&9� $YRFDWV�� UHSUpVHQWp� SDU�
0DvWUH�1LFRODV�&20%$5(7��SRXU�DVVXUHU�OD�GpIHQVH�
GH�OD�FRPPXQH�GDQV�OH�FDGUH�GH�OD�UHTXrWH��HQUHJLV�
WUpH�OH����QRYHPEUH������SDU�OH�7ULEXQDO�$GPLQLVWUD�
WLI�GH�/\RQ��GHPDQGDQW�O¶DQQXODWLRQ�GH�OD�GpOLEpUDWLRQ�
GX����PDUV������DSSURXYDQW�OD�UpYLVLRQ�GX�3ODQ�/R�
FDO� G¶8UEDQLVPH�� DYHF� XQ� PRQWDQW� G¶KRQRUDLUHV� GH�
� ����¼�+7��� ����¼�77&�� 



 

 

3UpVHQWV ��7�0LFKDO�–�9�*HODV�–�)�,PEHUW�–�&�%HJXHW�-�
1�)HOWULQ�–�%�'RXFHW-%RQ�-�3�%UXQHO�–�-0�*LPDUHW�-�&�
)HOWULQ�–� %�6DLQFODLU�–� )�6HUUXULHU�–� /�:\QDUF]\N� -� %�
0RQHO�–�6�&KDUWLHU�–�0�&KDXEH� 
6HFUpWDLUH�GH�VpDQFH ��%�'RXFHW-%RQ 
/H�&RQVHLO�PXQLFLSDO�� 
 
 

(67� ,1)250e� GHV� GpFLVLRQV� SULVHV� SDU� 0RQVLHXU� OH�
0DLUH�GDQV�OH�FDGUH�GH�VHV�GpOpJDWLRQV FRQFHUQDQW�� 
a OD� UHQRQFLDWLRQ�j�H[HUFHU� OH�GURLW�GH�SUpHPSWLRQ�XU�
EDLQ�VXU�OHV�WURLV�WUDQVDFWLRQV�UHoXHV�SRUWDQW�VXU�GHV�
LPPHXEOHV�EkWLV�VLV����DOOpH�GHV�9LROHWWHV������FKH�
PLQ�GHV�7XOOHV�HW����DOOpH�GHV�/LODV� 

6e$1&(�'8����-$19,(5����� 

0LVH�j�GLVSRVLWLRQ�GX�SXEOLF�UHODWLYH�DX�SURMHW�GH�PRGLIL�
FDWLRQ� VLPSOLILpH�Q���� GX�3ODQ� G¶8UEDQLVPH�GH�0HVVL�
P\�VXU�6D{QH�VHUD�RXYHUWH�GX�OXQGL��HU�IpYULHU������DX�
YHQGUHGL� ��PDUV� ����� LQFOXV� j� OD� 0DLULH� GH�0HVVLP\�
VXU�6D{QH�-����UXH�GX�%RXUJ��DX[�MRXUV�HW�KHXUHV�KDEL�
WXHOV�G¶RXYHUWXUH�DX�SXEOLF�� 

&HV�GRFXPHQWV�VRQW�HQ� OLJQH�VXU� OH�VLWH� LQWHUQHW�GH� OD�
&RPPXQH� ZZZ�PHVVLP\VXUVDRQH�IU�� j� OD� UXEULTXH�
µ¶9RWUH� &RPPXQH¶¶� SXLV� µ¶8UEDQLVPH� HW� WUDYDX[¶¶� �3ODQ�
/RFDO� G¶8UEDQLVPH��SHQGDQW� WRXWH� OD� GXUpH�GH�PLVH�j�
GLVSRVLWLRQ�� 

'e&,'(��DSUqV�YRWH�j�PDLQV�OHYpHV�HW�j�O¶XQDQLPLWp� 
a G¶DSSURXYHU�OHV�PRGDOLWpV�GH�PLVH�j�GLVSRVLWLRQ�GH�OD�
PRGLILFDWLRQ� VLPSOLILpH� Q�� �� GX� 3ODQ� /RFDO� G¶8UED�
QLVPH�GH�OD�FRPPXQH�GH�OD�IDoRQ�VXLYDQWH � 

  
� GRVVLHU�PLV�j� GLVSRVLWLRQ� GX� SXEOLF� j� OD�0DLULH�
SHQGDQW� XQ� PRLV�� DX[� KHXUHV� G¶RXYHUWXUH� KDEL�
WXHOOHV� 

  
 DFFRPSDJQp�G¶XQ�UHJLVWUH�SHUPHWWDQW�GH�FRQVL�
JQHU�OHV�REVHUYDWLRQV�VXU�OH�SURMHW�GH�PRGLILFDWLRQ�
VLPSOLILpH�GX�SODQ�ORFDO�G¶XUEDQLVPH� 

  
 PLV�HQ�OLJQH�VXU�OH�VLWH�,QWHUQHW�GH�OD�FRPPXQH�
>ZZZ�PHVVLP\VXUVDRQH�IU�–� UXEULTXH�9RWUH�FRP�
PXQH� SXLV� 8UEDQLVPH� HW� WUDYDX[� �3ODQ� /RFDO�
G¶8UEDQLVPH�@�SHQGDQW� WRXWH� OD�GXUpH�GH� OD�PLVH�
j�GLVSRVLWLRQ� 

a� G¶DXWRULVHU� 0RQVLHXU� OH� 0DLUH� j� VLJQHU� WRXV� GRFX�
PHQWV�UHODWLIV�j�FH�GRVVLHU� 

 

'e&,'(��DSUqV�YRWH�j�PDLQV�OHYpHV��j�O¶XQDQLPLWp��GH�
GRQQHU�GpOpJDWLRQ�j�0RQVLHXU�7KLHUU\�0,&+$/��0DLUH��
SRXU�DWWULEXHU�GHV�SUHVWDWLRQV�G¶DLGH�VRFLDOH�IDFXOWDWLYH�
G¶XUJHQFH�GDQV�OD�OLPLWH�GH�����¼� 
 

$&&(37(��DSUqV�YRWH�j�PDLQV�OHYpHV��j�O¶XQDQLPLWp��OD�
VXEYHQWLRQ� GH� �� ���� ¼� PD[LPXP� DFFRUGpH� GDQV� OH�
FDGUH� GX� IRQGV� GH� FRQFRXUV�G¶LQYHVWLVVHPHQW� UHODWLI� j�
O¶DPpQDJHPHQW�GH�YRLULH�RX�DXWUHV�SURMHWV�FRPPXQDX[�
KRUV�SURMHWV� WRXULVWLTXHV�PLV�HQ� SODFH� SDU� OD�&RPPX�
QDXWp� GH� &RPPXQHV� 9DO� GH� 6D{QH� &HQWUH�� SRXU� OHV�
WUDYDX[�GH�VpFXULVDWLRQ�GH�O¶HQWUpH�1RUG�GH� OD�5'�����
–�WUDQFKH�IHUPH�–�VHFWHXU���GH�OD�URXWH�GH�6DLQW-7ULYLHU�
DX�FKHPLQ�GX�/LDPE\� 
 

(17(1'� OH� UDSSRUW� DQQXHO�VXU� OH� SUL[� HW� OD� TXDOLWp�GX�
VHUYLFH� G¶pOLPLQDWLRQ� GHV�GpFKHWV� GH� O¶H[-60,&720�–�
DQQpH������ 
 

(17(1'� OH� UDSSRUW� DQQXHO�VXU� OH� SUL[� HW� OD� TXDOLWp�GX�
VHUYLFH�GH�O¶HDX�SRWDEOH�-�$QQpH������–�6,(�0RQWPHUOH�
HW�VHV�HQYLURQV� 
 

(17(1'� OH� FRPSWH-UHQGX� GHV� FRPPLVVLRQV� FRPPX�
QDOHV� UHODWLYHV� j� O¶8UEDQLVPH� GHV� ��� QRYHPEUH� HW� ���
GpFHPEUH����� ��DX[�)LQDQFHV�GX����QRYHPEUH����� ��
j�OD�6pFXULWp���7UDQVSRUWV�VFRODLUHV���$IIDLUH�PLOLWDLUH�GX�
��� QRYHPEUH� ���� �� j� OD� &RPPXQLFDWLRQ� �� &XOWXUH� ��
$QLPDWLRQ� �� -HXQHV� �� 6SRUW� GX� ��� QRYHPEUH� ����� HW�
DX[�$IIDLUHV�VFRODLUHV�GX����GpFHPEUH����� ��DLQVL�TXH�
OH�FRPSWH-UHQGX�GX�&RPLWp�&RQVXOWDWLI�G¶$FWLRQ�6RFLDOH�
GX����GpFHPEUH������ 
 

(17(1'�OH�FRPSWH�UHQGX�GHV�UpXQLRQV�GH�OD�FRPPX�
QDXWp�GH�FRPPXQHV�HW�GHV�V\QGLFDWV�LQWHUFRPPXQDX[� 

a �OH�FKRL[�GH�OD�VRFLpWp�8*$3�SRXU��OD��IRXUQLWXUH��G¶XQ��� 
���$VSLUDWHXU���7������HFR� �HIILFLHQF\��G¶XQ��PRQWDQW��GH�� 
����������¼�+7���������¼�77&���KRUV��pFR��FRQWULEXWLRQ� 
a �O¶DFFHSWDWLRQ��GH��O¶DYHQDQW��DX��FRQWUDW��G¶DVVXUDQFH�� 
���9,//$6685��SURSRVp�SDU�*URXSDPD�5K{QH-$OSHV-�� 
���$XYHUJQH��SRXU�O¶DGMRQFWLRQ�GH�OD�0DLVRQ�© (PSULQ ª� 
���GDQV�OH��FRQWUDW�j�OD�VXLWH��GH��VRQ��DFTXLVLWLRQ��DYHF� 
���XQH�YDULDWLRQ�GH�OD�SULPH�GH��������¼�77&� 

 

$8725,6(�� DSUqV�YRWH�j�PDLQV� OHYpHV��j�O¶XQDQLPLWp��
0RQVLHXU�OH�0DLUH��DYDQW�OH�YRWH�GX�EXGJHW������HW�DX�
WLWUH�GH�FHW�H[HUFLFH��G¶HQJDJHU��GH�OLTXLGHU�HW�GH�PDQ�
GDWHU� OHV�GpSHQVHV�G¶LQYHVWLVVHPHQW��GDQV� OD� OLPLWH�GX�
TXDUW�GHV�FUpGLWV�RXYHUWV�HQ������DX�EXGJHW�SULQFLSDO�
HW�G¶DIIHFWHU�OHV�GpSHQVHV�FRPPH�VXLW � 


 ����¼�j�O¶RSpUDWLRQ�Q������–�$FTXLVLWLRQV�PDWp�
ULHOV� –� DUWLFOH� ����� –� RUGLQDWHXU� SRUWDEOH� SRXU�
UHVWDXUDQW�VFRODLUH 


 ����¼�j�O¶RSpUDWLRQ�Q������–�%kWLPHQWV�FRPPX�
QDX[� –� DUWLFOH� ����� –� PLWLJHXU� GH� GRXFKH� DX�
FDPSLQJ� 

 

$335289(��DSUqV�YRWH�j�PDLQV�OHYpHV��j�O¶XQDQLPLWp��
O¶pWDW�UHODWLI�DX�QRPEUH�GH�SRLQWV�OXPLQHX[������GDQV�OH�
FDGUH�GH�OD�SUHVWDWLRQ�GH�VHUYLFH�FRQFOXH�HQWUH�OD�FRP�
PXQH� GH� 0HVVLP\-VXU-6D{QH� HW� OD� &RPPXQDXWp� GH�
&RPPXQHV�9DO�GH�6D{QH�&HQWUH��HW�DXWRULVH�0RQVLHXU�
OH�0DLUH�j�VLJQHU�FHW�pWDW� 
 

'e&,'(� GH� PHWWUH� HQ� OLJQH� OD� SDJH� )DFHERRN� GH� OD�
FRPPXQH��0DLULH�GH�0HVVLP\�VXU�6D{QH�� 
 

'e&,'(��DSUqV�YRWH�j�PDLQV�OHYpHV��j�O¶XQDQLPLWp��GH�
YHUVHU� XQH�JUDWLILFDWLRQ�GH�����¼�j�$OH[LV�*8(;�� VWD�
JLDLUH�VXU�OD�FRPPXQH� 
 

(17(1'� OH� FRPSWH-UHQGX� GHV� FRPPLVVLRQV� FRPPX�
QDOHV� UHODWLYHV�j� OD�&RPPXQLFDWLRQ� ��&XOWXUH� ��$QLPD�
WLRQ� �� -HXQH� �� 6SRUW� GHV� ��� GpFHPEUH� ������ ��� Gp�
FHPEUH������HW����MDQYLHU����� ��j�O¶8UEDQLVPH�GHV����
GpFHPEUH������HW����MDQYLHU������HW�DX[�$IIDLUHV�VFR�
ODLUHV�GX����MDQYLHU������ 
 

(17(1'� OH�FRPSWH�UHQGX�GHV�UpXQLRQV�GH�OD�FRPPX�
QDXWp�GH�FRPPXQHV�HW�GHV�V\QGLFDWV�LQWHUFRPPXQDX[� 

'(51,Ë5(�0,187(� 
 
$9,6� 
'(�0,6(�­�',6326,7,21�'8�
352-(7�'(�02',),&$7,21� 
6,03/,),e(�'8�3/8 

�� 

352&+$,1(6�6e$1&(6�'8�&216(,/�081,&,3$/�­���K�� 
9HQGUHGLV�-����IpYULHU�-����PDUV�HW�OH���DYULO�j���K��� 

/HV�UpXQLRQV�GX�&RQVHLO�0XQLFLSDO�VRQW�SXEOLTXHV 



 

 



 

 


