
LQ)2�5HWUDLWpV 

'$16�&(�180e52 

&29,'��� 
6DQWp� 
&KLIIUHV 
'URLW 
/H�VDYLH]�YRXV�" 

�1���� 
���� 



Ϯ 

3$1'(0,( ��/D�FULVH�GDQV�OD�FULVH 
 

1RWUH�SD\V�D�VXEL�XQH�FULVH�VDQLWDLUH�VDQV�SUpFpGHQW�DYHF�OH�&29,'�����/HV�FKLIIUHV�VXU�FHV���
GHUQLHUV�PRLV��DUUrWpV�ILQ�0DL������VRQW�HIIUD\DQWV�VXU�XQH�VL�FRXUWH�SpULRGH � 

��� ���� FDV� FRQILUPpV�� GRQW� ��� ���� SHUVRQQHV� KRVSLWDOLVpHV �� ������ GpFqV� UHFHQVpV� HQ���
PLOLHX�KRVSLWDOLHU�VRLW��� ����GpFqV�GDQV�OHV�K{SLWDX[�HW��� ����GpFqV�HQ�(KSDG�HW�pWDEOLVVH�
PHQWV�PpGLFRVRFLDX[� 

(QFRUH�IDXW-LO�rWUH�FLUFRQVSHFWV�VXU�FH�QRPEUH�GHV�GpFqV�HQ�(KSDG�FDU�QH�VRQW�YUDLVHPEODEOH�
PHQW�SDV�SULVHV�HQ�FRPSWH�OHV�YLFWLPHV�FROODWpUDOHV�GX�&RYLG����� 

$LQVL�OD�WRWDOLWp�GHV�GpFqV�HQ�(KSDG�OLpV�SOXV�RX�PRLQV�GLUHFWHPHQW�DX�&RYLG����SRXUUDLW�ELHQ�
rWUH�VXSpULHXUH��'H�SOXV�OHV�SHUVRQQHV�GpFpGpHV�j�OHXU�GRPLFLOH�QH�VHPEOHQW�SDV�DYRLU�pWp�Up�
SHUWRULpHV� 

 

1RWUH�VHFWLRQ�QDWLRQDOH�GHV�UHWUDLWpV�V¶DVVRFLH�j� O¶KRPPDJH�UHQGX�DX[�SHUVRQQHOV�
VRLJQDQWV�HW�SUDWLFLHQV�TXL�VH�VRQW�GpYRXpV�VDQV�UHOkFKH��DX�SpULO�GH�OHXU�SURSUH�YLH��
0DLV�Q¶RXEOLRQV�SDV�QRQ�SOXV�OHV�SHUVRQQHOV�WHFKQLTXHV�PRELOLVpV�GDQV�OHV�K{SLWDX[� 

 

$�QRV�FDPDUDGHV�UHWUDLWpV�RX�HQ�DFWLYLWp�GRQW�OD�IDPLOOH�D�pWp�HQGHXLOOpH�SDU�OD�SHUWH�
G¶XQ� rWUH� FKHU�QRXV�DGUHVVRQV�XQ�PHVVDJH�GH�YLYH� V\PSDWKLH� HW� GH� VRXWLHQ�GDQV�
FHWWH�pSUHXYH� 

,O�VHPEOH�TX¶j�FH�MRXU�OD�SURJUHVVLRQ�GH�OD�SDQGpPLH�VH�
VRLW� UDOHQWLH�GH�PDQLqUH� WUqV�VLJQLILFDWLYH�PDLV�FH�Q¶HVW�
SHXW-rWUH�TX¶XQ� UpSLW� HW� OD� UHQWUpH�G¶DXWRPQH�SURFKDLQ�
VHUD�j�FHW�pJDUG�GpFLVLYH� 

%LHQ�GHV�LQFHUWLWXGHV�VXEVLVWHQW�VXU�OH�WUDLWHPHQW�PrPH�
VL�GHV�DYDQFpHV�SURPHWWHXVHV� VRQW�DQQRQFpHV��4XDQW�DX�YDFFLQ� LO� QH� VHUD�GLVSRQLEOH�DX�
PLHX[� TXH� GDQV� XQ� DQ�� (QILQ� QRXV� QH� VDYRQV� SDV� WRXMRXUV� VL� OD� PDODGLH� HVW� YUDLPHQW������
LPPXQLVDQWH« 

'DQV�FH�FRQWH[WH�OD�SUXGHQFH�HVW�pYLGHPPHQW�GH�PLVH��1XO�Q¶HVW�EHVRLQ�G¶DSSHOHU�j�QRWUH�
VHQV�GHV�UHVSRQVDELOLWpV��1RXV�DYRQV�DFTXLV�DYHF� O¶H[SpULHQFH� OD�VDJHVVH�HW�QRXV�VDYRQV�
FH�TXH�QRXV�GHYRQV�IDLUH�HW�QH�SDV�IDLUH� 

(QILQ� LO� HVW� j� FUDLQGUH� GDQV� OHV� PRLV� TXL� YLHQQHQW� XQH� FULVH� pFRQRPLTXH� HW� VRFLDOH� GH�
JUDQGH� DPSOHXU�� /HV� SUpYLVLRQV� VRQW� DODUPLVWHV�� ,O� QRXV� IDXGUD� rWUH� SDUWLFXOLqUHPHQW������
DWWHQWLI�j�OD�VLWXDWLRQ�GHV�UHWUDLWpV� 



ϯ 

&RPPHQW�D-W-RQ�SX�HQ�DUULYHU�Oj�" 

 

1RXV�Q¶pWLRQV�SDV�SUpSDUpV��FRPPH�OD�SOXSDUW�
GHV�SD\V�GH�OD�SODQqWH��PDOJUp�GHV�DOHUWHV�HW�
GHV� PHQDFHV� VXUYHQXHV� LO� \� D� GpMj� ��� DQV��
PDOJUp� OHV� UDSSRUWV� G¶H[SHUWV� DODUPLVWHV�� (Q�
6HSWHPEUH�� O¶206�PHWWDLW�HQ�JDUGH� OHV�(WDWV�
0DLV� QRXV� QH� QRXV� VRPPHV� SDV� GRWpV� G¶XQ�
SODQ�SDQGpPLH�� 

1RXV�DYRQV�VRXV-HVWLPp�OHV�HIIHWV�SHUYHUV�GH�
OD�PRQGLDOLVDWLRQ�TXL��VL�HOOH�Q¶HVW�SDV�UHVSRQ�
VDEOH� GH� OD� SDQGpPLH�� Q¶HQ� Q¶D� SDV� PRLQV�
JUDQGHPHQW�IDFLOLWp�OD�FLUFXODWLRQ�GX�YLUXV� 

 

1RXV� DYRQV� UDSLGHPHQW� PHVXUp� OH� GpVDVWUH�
G¶XQH� WURS� JUDQGH� GpSHQGDQFH� YLV-j-YLV� GH�
O¶pWUDQJHU� QRWDPPHQW� GDQV� OH� GRPDLQH� GHV�
PR\HQV�GH�SURWHFWLRQ�HW�GHV�PpGLFDPHQWV�� 

 

1RXV�DYRQV�pWp� FRQWUDLQWV�j�XQH�PHVXUH� Vp�
YqUH� GH� FRQILQHPHQW� GRQW� OHV� UHWRPEpHV� VH�
URQW�QpIDVWHV�VXU�OH�SODQ�pFRQRPLTXH�HW�VRFLDO�
PDLV�DXVVL�VXU�OH�SODQ�GH�OD�VDQWp�� 

1RXV� VRPPHV� DXMRXUG¶KXL� FRQIURQWpV� j� OD�
PLVH�HQ�SODFH�G¶pWDSHV�VXFFHVVLYHV�GH�GpFRQ�
ILQHPHQW�TXL�GpVRUJDQLVHQW�OD�VRFLpWp�HW�DMRX�
WHQW�GH�QRXYHOOHV�FRQWUDLQWHV��XVDQW�j�O¶H[FqV�
GX�SULQFLSH�GH�SUpFDXWLRQ�� 

 

/HV�VHUYLFHV�KRVSLWDOLHUV�RQW�pWp�WUqV�YLWH�Gp�
ERUGpV�SDU�XQH�LQIODWLRQ�JDORSDQWH�GHV�KRVSL�
WDOLVDWLRQV� HW� PDOKHXUHXVHPHQW� GHV� GpFqV��
1RXV�DYRQV�pWp�GDQV�O¶REOLJDWLRQ�GH�WUDQVIpUHU�
VXU� GHV� K{SLWDX[�PLOLWDLUHV� HW� GH�PpGLFDOLVHU�
GHV�WUDLQV��� 

 

 

 

3RXUWDQW�QRXV�DYRQV�j�SHLQH�GpSDVVp�OH�VHXLO�
GH�����GHV� FRQWDPLQDWLRQV�HW� OD� SOXSDUW� VXU�
XQH�SRUWLRQ�GH�WHUULWRLUH�OLPLWpH��1RXV�Q¶RVRQV�
LPDJLQHU� O¶LPSDFW� G¶XQH� SURSDJDWLRQ� GH� SOXV�
JUDQGH�DPSOHXU 

 

&H�FRQVWDW�HQ�GLW�ORQJ�VXU�OH�VRXV-pTXLSHPHQW�
GH�QRV�K{SLWDX[�HW�OD�FULVH�GX�VHFWHXU�GH�O¶XU�
JHQFH��1RXV�DYRQV�pWp�GDQV�O¶LQFDSDFLWp�G¶DOL�
JQHU�OHV�PR\HQV�G¶XQH�PpGHFLQH�FDWDVWURSKH� 

,QFXULH�� DPDWHXULVPH� GLURQW� FHUWDLQV� PDLV�
DXVVL� LQFRKpUHQFH� GDQV� OD� FRPPXQLFDWLRQ� HW�
OD� JHVWLRQ� GH� FULVH� GqV� OH� GpSDUW� HW� DXMRXU�
G¶KXL�HQFRUH� 

 

/HV�SHUVRQQHV�kJpHV�RQW�SD\p�XQ�ORXUG�WULEXW�
j� OD� FULVH�� /D� VLWXDWLRQ�GDQV� OHV� (KSDG�D� pWp�
FDWDVWURSKLTXH�HW�FH�Q¶HVW�SDV� WHUPLQp��&¶HVW�
OH� PDQTXH� GH� PR\HQV� HQ� SHUVRQQHO� HW� HQ�
pTXLSHPHQWV�GH�SURWHFWLRQ�TXL�D�HQWUDvQp�WUqV�
UDSLGHPHQW� OH� QRPEUH�GpFqV�TXH� O¶RQ� VDLW� HW�
OD�FODXVWUDWLRQ�GHV�UpVLGHQWV�� 

 

/HV�IDPLOOHV�TXL�Q¶RQW�SX�DFFRPSDJQHU�GLJQH�
PHQW�XQ�SURFKH�SDUHQW�GpFpGp�VRQW�PDUTXpHV�
j�MDPDLV�HW�QRXV�Q¶HQ�ILQLURQV�SDV�GH�GpQRP�
EUHU� OHV� QRXYHOOHV� YLFWLPHV� G¶XQ� WURS� ORQJ� HW�
WURS�ULJRXUHX[�LVROHPHQW� 

 

1RXV� Q¶DYRQV� SDV� VX� DQWLFLSHU �� SpQXULH� GH�
PDVTXHV�� GpILFLHQFH� DX� VWDGH� GHV� WHVWV�� Gp�
FODUDWLRQV� FKDRWLTXHV� G¶R�� XQH� JHVWLRQ� GH�
FULVH� GDQV� O¶XUJHQFH� DYHF� OHV� FRQVpTXHQFHV�
TXH�O¶RQ�VDLW� 



ϰ 

 
3OXV�MDPDLV�oD��� 

 

,O� HVW� FODLU� TXH� QRWUH� SD\V� GHYUD� VH� GRWHU� G¶XQ� SODQ��
SDQGpPLH� DXGDFLHX[� G¶RUHV� HW� GpMj� RSpUDWLRQQHO� HW�
TX¶XQH� DWWHQWLRQ� SDUWLFXOLqUH� GHYUD� rWUH� SRUWpH� DX[�
(KSDG ��QRV�DvQpV�RQW�GURLW�j�OD�YLH�HW�j�XQH�YLH�GLJQH� 

 

,O�D�pWp�GpFODUp�DX�SOXV�KDXW�QLYHDX�GH�O¶(WDW�TXH�© OH� MRXU� G¶DSUqV� QH� VHUD� SDV� OH� MRXU�
G¶DYDQW ª �HW�TXH�OD�VDQWp�HVW�© KRUV�ORL�GX�PDUFKp ª� 

(W�ELHQ�FKLFKH���HW�QRXV�MXJHURQV�DX[�DFWHV�« 

&¶HVW� HQ� FHV� WHUPHV� TXH� QRXV� DYRQV� DGUHVVp� UpFHPPHQW� XQ�PHVVDJH� DX� 3UpVLGHQW� GH� OD����
5pSXEOLTXH�HW�j�OD�SUHVVH� 

 

/D�SURWHFWLRQ�GH�OD�VDQWp�GHV�SRSXODWLRQV��O¶RUJDQLVDWLRQ�GHV�VRLQV�HW�OD�JHVWLRQ�GHV�XUJHQFHV�
PpGLFDOHV�VRQW�GHV�REMHFWLIV�SULRULWDLUHV�TXL�H[LJHQW�GHV�PR\HQV�DSSURSULpV�HQ�pTXLSHPHQWV�
HW�HQ�SHUVRQQHO�-�KRUV�UpJXODWLRQ�EXGJpWDLUH� 

 

/¶K{SLWDO�Q¶HVW�SDV�XQH�HQWUHSULVH�VRXPLVH�j�OD�UqJOH�GH�OD�UHQWDELOLWp�F¶HVW�XQ�VHUYLFH�SXEOLF��
1RXV�DYRQV�FRPEDWWX�GHSXLV�ORQJWHPSV�LQODVVDEOHPHQW�DX�F{Wp�GHV�SHUVRQQHOV�VRLJQDQWV�HW�
SRXU�GpQRQFHU� OHV�FDUHQFHV�GH�QRWUH�SROLWLTXH�GH� VDQWp�SXEOLTXH�� OHV�GpVHUWV�PpGLFDX[�� OH�
VFDQGDOH� GHV� XUJHQFHV�� /HV� pYqQHPHQWV� GUDPDWLTXHV� TXH� QRXV� VXELVVRQV� QRXV� RQW� DORUV���
KpODV�GRQQp�UDLVRQ�HW�LO�IDXGUD�ELHQ�DXMRXUG¶KXL�QRXV�HQWHQGUH� 

/HV�UHWUDLWpV�QH�VRQW�SDV�UHVWpV�LQDFWLIV�GXUDQW�FHWWH�SpULRGH�GH�FRQILQHPHQW � 

1RXV�DYRQV�j�SOXVLHXUV�UHSULVHV�LQWHUSHOOp�OHV�PpGLDV��OH�JRXYHUQHPHQW�HW�OH�3UpVLGHQW�GH�OD�
5pSXEOLTXH � 

 

· *pUDUG�'$50$1,1��DX�VXMHW�GHV�HPSORLV�j�GRPLFLOH 

· /H�3UpVLGHQW�GH� OD�5pSXEOLTXH�SDU�GHX[� OHWWUHV�RXYHUWHV� �� O¶XQH�V¶LQVXUJHDQW� FRQWUH�XQH�
PHQDFH� G¶REOLJDWLRQ� GH� FRQILQHPHQW� GHV� SHUVRQQHV� kJpHV� MXVTX¶j� OD� ILQ� GH� O¶DQQpH� HQ���
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�G¶H[FHSWLRQ�GH�OD�ORL�G¶XUJHQFH�HW�O¶DXWUH�H[LJHDQW �� 

Þ OD� PLVH� HQ� SODFH� LPPpGLDWH� G¶XQ� YpULWDEOH� VHUYLFH� SXEOLF� GH� VDQWp� DYHF� GX� SHUVRQQHO�����
SXEOLF�VRLJQDQW�DVVXUDQW�XQH�FRQWLQXLWp�GX�VHUYLFH�GH�OD�QDLVVDQFH�j�OD�ILQ�GH�YLH�GDQV�XQH�
ORJLTXH�GH�VROLGDULWp�LQWHUJpQpUDWLRQQHOOH 

Þ OD�PLVH�HQ�SODFH�G¶XQ��qPH�ULVTXH�GpSHQGDQFH�JpUp�SDU�OD�VpFXULWp�VRFLDOH� 

 

6XU� FH� GHUQLHU� SRLQW� XQH� ORL� HVW� DQQRQFpH� SRXU� FHW� DXWRPQH� j� SDUWLU� GHV� FRQFOXVLRQV� GX����
UDSSRUW�/LEDXOW� 

,O�IDXGUD�rWUH�SDUWLFXOLqUHPHQW�DWWHQWLI�DX�VXLYL�GH�FH�GRVVLHU�TXL�QRXV�WLHQW�WDQW�j�F°XU��/D�
TXHVWLRQ�GX�ILQDQFHPHQW�GX��qPH�ULVTXH�GpSHQGDQFH�VHUD�pYLGHPPHQW�DX�F°XU�GHV�GpEDWV� 

1RXV�GHYRQV�SOXV�TXH� MDPDLV� UHVWHU�YLJLODQWV�HW�PRELOLVpV��/D�FULVH�VDQLWDLUH�SDVVpH� LO� IDXW��
UHGRXWHU�VHV�FRQVpTXHQFHV�VXU�OH�SODQ�pFRQRPLTXH�HW�VRFLDO�HW�XQH�JUDYH�UpFHVVLRQ� 

/HV�UHWUDLWpV�VRQW�VROLGDLUHV�PDLV�LOV�QH�GHYURQW�SDV�rWUH�VDFULILpV�XQH�QRXYHOOH�IRLV��,O�QRXV�
IDXGUD�pYLGHPPHQW�FRQWLQXHU�GH�QRXV�EDWWUH�SRXU�SUpVHUYHU�QRWUH�SRXYRLU�G¶DFKDW�TXL�D�pWp�
ELHQ�LQMXVWHPHQW�PDOPHQp�FHV�GHUQLHUV�WHPSV� 
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5(35,6(�'(�/$�'(77( 

/H�FR�W�GH� OD�FULVH�VDQLWDLUH�VHUDLW� FRXYHUW�SDU� OD�&$'(6��&DLVVH�G¶$PRUWLVVHPHQW�GH� OD�'HWWH�6R�
FLDOH���FUppH�HQ������DYHF�SRXU�PLVVLRQ�OH�UHPERXUVHPHQW�GH�OD�GHWWH�VRFLDOH�TXL�OXL�D�pWp�WUDQVIp�
UpH� 

(OOH�HVW� ILQDQFpH�SDU�XQH�SDUWLH�GH� OD�&6*�HW� OD�&5'6��&RQWULEXWLRQ�SRXU� OH�5HPERXUVHPHQW�GH� OD�
'HWWH�6RFLDOH��HW�OH�PDUFKp�ILQDQFLHU� 

 

/D�&5'6�HVW�SUpOHYpH�j�OD�VRXUFH�VXU�OD�SOXSDUW�GHV�UHYHQXV�DX�WDX[�GH��������/D�ORL�RUJDQLTXH�GX�
���QRYHPEUH������HW�OD�ORL�SRXU�OH�ILQDQFHPHQW�GH�OD�VpFXULWp�VRFLDOH�SRXU������DYDLHQW�IL[p�FRPPH�
REMHFWLI�O¶DSXUHPHQW�GH�OD�GHWWH�GHV�RUJDQLVPHV�GH�VpFXULWp�VRFLDOH�HQ������ 

 

(Q�WKpRULH�&$'(6�HW�&5'6�DXUDLHQW�G��rWUH�VXSSULPpHV�j�FHWWH�pFKpDQFH�PDLV�OH�JRXYHUQHPHQW�HQ�
RIILFLDOLVH�OH�UHSRUW�j�O¶KRUL]RQ������SRXU�SUpFLVpPHQW�FRXYULU�OD�GHWWH�OLpH�DX�&RYLG���� 

 

&HWWH�PHVXUH�HVW� YLYHPHQW� FRQWHVWpH�SDU� QRWUH� RUJDQLVDWLRQ� VRFLDOH� FDU� LO� V¶DJLW� SOXV� RX�PRLQV�GH�
IDLUH�VXSSRUWHU�SDU�OD�VpFXULWp�VRFLDOH��GRQF�OHV�DVVXUpV�VRFLDX[��OD�GHWWH�OLpH�DX�&RYLG���� 

© 3RXU�)RUFH�2XYULqUH�LO�HVW�LPSpUDWLI�GH�FRQVLGpUHU�FHWWH�GHWWH�SRXU�FH�TX¶HOOH�HVW�F¶HVW-j-
GLUH�H[FHSWLRQQHOOH�HW�H[WUDRUGLQDLUH�HW�GRQF�GH�OD�JpUHU�VSpFLILTXHPHQW�HW�VpSDUpPHQW�GH�
OD�GHWWH�VRFLDOH�DX�VHLQ�GH�O¶(WDW� ª 

1RWUH�FRQIpGpUDWLRQ�D�SURWHVWp�HQ�FH�VHQV�SDU�XQH�OHWWUH�RXYHUWH�DGUHVVpH�DX�0LQLVWUH�GH�OD�6DQWp� 

�qPH�5,648(�'(3(1'$1&( 

 

8Q�SURMHW�GH� ORL�YLHQW�G¶rWUH�DQQRQFp�SDU� OH�JRX�
YHUQHPHQW�SRXU�FHW�DXWRPQH�VXU�OD�EDVH�GHV�FRQ�
FOXVLRQV�GX��UDSSRUW�/LEDXOW� 

 

8QH� SHUVRQQH� GH� SOXV� GH� ��� DQV� VXU� FLQT� YLW� HQ�
(KSDG�HW�FH�FKLIIUH�GHYUDLW�WULSOHU�G¶LFL�j������ 

 

/H� UDSSRUW� SURSRVH� HQWUH� DXWUHV� OD� FUpDWLRQ� G¶XQ�
QRXYHDX� ULVTXH� GH� SURWHFWLRQ� VRFLDOH� LQWpJUDQW�
DLQVL� OD� GpSHQGDQFH� GDQV� OH� FKDPS� GHV� ORLV� GH��
ILQDQFHPHQW�GH�OD�VpFXULWp�VRFLDOH�DYHF�XQ�REMHFWLI�
G¶HIIRUW� SXEOLF� DX� WRWDO� GH� ������ GX� 3,%� �FRQWUH�
������DXMRXUG¶KXL��VRLW�����0G�SDU�DQ�HQ������HW�
����0G�SDU�DQ�HQ������ 

 

6¶DJLVVDQW� GX� ILQDQFHPHQW� GX� �qPH� ULVTXH� OH�����
UDSSRUW�H[FOXW�OD�FUpDWLRQ�G¶XQH�GHX[LqPH�MRXUQpH�
GH�VROLGDULWp�RX� O¶DXJPHQWDWLRQ�GHV�GURLWV�VXU� OHV�
GRQDWLRQV�RX�OHV�VXFFHVVLRQV� 

 

3RXU� PpPRLUH� OH� UDSSRUW� /,%$8/7� SUpFRQLVDLW� OH�
UHPSODFHPHQW� GH� OD� &5'6� �&RQWULEXWLRQ� SRXU� OH�
5HPERXUVHPHQW� GH� OD� 'HWWH� 6RFLDOH��� GRQW� OD��
VXSSUHVVLRQ� pWDLW� SUpYXH� SRXU� ������ SDU� © XQ��
SUpOqYHPHQW�VRFLDO�SpUHQQH�GRQW� OH�SURGXLW�VHUDLW�
HQ� SDUWLH� DIIHFWp� DX� ILQDQFHPHQW� GH� OD� SHUWH�
G¶DXWRQRPLH ª�� '¶LFL� j� ����� OH� ILQDQFHPHQW����
SRXUUDLW� rWUH� DVVXUp� SDU� © O¶DIIHFWDWLRQ� G¶����������

H[FpGHQWV�GX�UpJLPH�JpQpUDO�RX�XQ�GpFDLVVHPHQW�
GX�IRQGV�GH�UpVHUYHV�GHV�UHWUDLWHV ª� 

 

3RXU� )RUFH� 2XYULqUH� OD� UHYHQGLFDWLRQ� HVW� OD�����
FUpDWLRQ� G¶XQ� �qPH� ULVTXH� JpUp� SDU� OD� VpFXULWp����
VRFLDOH�DX�PrPH�WLWUH�TXH�O¶DVVXUDQFH�PDODGLH�� 

(Q�HIIHW��OD�SHUWH�G¶DXWRQRPLH�GRLW�rWUH�FRQVLGpUpH�
FRPPH�XQ�DOpD�GH�OD�YLH�WRXW�FRPPH�OD�PDODGLH� 

 

/H� JRXYHUQHPHQW� V¶RULHQWHUDLW� SOXW{W� YHUV� XQ����
ILQDQFHPHQW� VSpFLILTXH� PDLV� j� SDUWLU� GH� �������
VHXOHPHQW�HW�SDU�WUDQVIHUW�G¶XQH�SDUWLH�GH�OD�&6*�
VRLW�����0G�¼��&H�TXL�HVW�QRWRLUHPHQW� LQVXIILVDQW�
FRPSWH�WHQX�GX�FKLIIUDJH�GHV�EHVRLQV� 

 

,O� LPSRUWH� pYLGHPPHQW� G¶DWWHQGUH� OH� WH[WH� GX��
JRXYHUQHPHQW�PDLV�G¶RUHV�HW�GpMj�QRWUH�FRQIpGp�
UDWLRQ� D� SULV� � SRVLWLRQ� HVWLPDQW� QpFHVVDLUH� XQ��
pODUJLVVHPHQW�GHV�SULVHV�HQ�FKDUJH�GH�O¶DVVXUDQFH�
PDODGLH�HW�XQ�UHQIRUFHPHQW�GH�VHV�UHFHWWHV�VXU�OD�
EDVH�GH�FRWLVDWLRQV�VRFLDOHV�XQLYHUVHOOHV�� 

/D�VpFXULWp�VRFLDOH�GRLW� UHWURXYHU�XQ� ILQDQFHPHQW�
SpUHQQH� ELHQ� PDOPHQp� SDU� OHV� GLIIpUHQWHV�������
PHVXUHV� G¶H[RQpUDWLRQ� GH� FKDUJHV� SULVHV� SDU� OHV�
JRXYHUQHPHQWV�TXL�VH�VRQW�VXFFpGpV�� 

(W� FH� ILQDQFHPHQW� GRLW� rWUH� j� OD� KDXWHXU� GHV�
VRPPHV�HQ�MHX�SRXU�FRXYULU�FH�ULVTXH 



ϲ 

%,//(7�'¶+80(85 ��,PSUHVVLRQ�GH�FULVH 

6XU�XQH�LGpH�GH�-RVLDQH�%(66(��9LFH-3UpVLGHQWH�GH�QRWUH�EXUHDX�QDWLRQDO� 

 

/HV�© YLHX[�RVWUDFLVpV ª " 

 

/H�GLVFRXUV�DPELDQW��VXUWRXW�JRXYHUQHPHQWDO��HW�UHOD\p�HQ�ERXFOH�SDU�OHV�PpGLDV�D�LQVLVWp�
SOXV�TXH� ORXUGHPHQW�VXU� OD� IUDJLOLWp�GHV�SOXV�DQFLHQV��1¶D-W-RQ�SDV� IDLOOL� VXELU�XQH�PHVXUH�
VSpFLDOH� GH� FRQILQHPHQW� MXVTX¶j� OD� ILQ� GH� O¶DQQpH "� +HXUHXVHPHQW� QRWUH� V\QGLFDW�� HQWUH�
DXWUHV��D�UpDJL�YLJRXUHXVHPHQW� 

 

(YLGHPPHQW� OHV�SOXV�kJpV�HW�V¶LOV�VRQW�GH�VXUFURvW�DWWHLQWV�G¶XQH�RX�SOXVLHXUV�SDWKRORJLHV��
VRQW�SDUWLFXOLqUHPHQW�YXOQpUDEOHV�SDU� UDSSRUW�DX�&RYLG����PDLV�DXVVL�SDU� UDSSRUW�j� WRXWH��
DIIHFWLRQ�TXHOOH�TX¶HOOH�VRLW��&H�Q¶HVW�SDV�XQH�QRXYHDXWp��KpODV� 

$�FRQWUDULR�RQ�D�TXH� WURS� VRXOLJQp� VXU� WRXWHV� OHV�RQGHV�TXH� OHV�SOXV� MHXQHV�pWDLHQW�� HX[����
UHODWLYHPHQW� SUpVHUYpV� GH� VRUWH� TXH� QRPEUH� G¶HQWUH� HX[� VH� VRQW� FUXV� GLVSHQVpV� GH� WRXW�
JHVWH�GH�SURWHFWLRQ�VDQV�VH�SRVHU�OD�TXHVWLRQ�G¶DLOOHXUV�GH�FH�TXH�FH�FRPSRUWHPHQW�SRXYDLW�
OXL-PrPH�FRQVWLWXHU�XQ�ULVTXH�SULQFLSDOHPHQW�SRXU�OHV�SOXV�kJpV ��TX¶j�FHOD�QH�WLHQQH��FHV�
GHUQLHUV� Q¶RQW� TX¶j� UHVWHU� FKH]� HX[ �� ,O� QH� V¶DJLW� SDV� ELHQ� V�U� GH�PRQWUHU� GX� GRLJW� QRWUH���
MHXQHVVH�FDU�GHV�PRLQV� MHXQHV�RQW��HX[�DXVVL�� IDLW�SUHXYH�SDUIRLV��SRXU� OH�PRLQV��G¶LQVRX�
FLDQFH�RX�GH�OpJqUHWp� 

 

/HV�DQFLHQV�RQW�XQH�GpVDJUpDEOH�LPSUHVVLRQ�GH�PDUJLQDOLVDWLRQ�Oj�R��OD�VROLGDULWp�LQWHUJpQp�
UDWLRQQHOOH� GHYUDLW� V¶LPSRVHU�� ,OV� SD\HQW�� XQH� IRLV� HQFRUH�� XQ� ORXUG� WULEXW� HW� VXU� XQ� DXWUH�
IURQW��FHOXL�GH�OD�SDQGpPLH�� 

 

7RXW�XQ�FKDFXQ��TX¶LO�VRLW�MHXQH�RX�YLHX[�HVW�IUDJLOLVp�V¶LO�D�GHV�SDWKRORJLHV�UpFXUUHQWHV��HQ�
WRXWH�SpULRGH�ELHQ�V�U�PDLV�j�IRUWLRUL�HQ�FDV�G¶pSLGpPLH�RX�GH�SDQGpPLH��6DXI�TXH�F¶HVW�OH�
VRXV-pTXLSHPHQW� HQ�PDWpULHO� HW� SHUVRQQHOV� VRLJQDQWV� TXL� D� SX� FRQWUDLQGUH� DX� WUL� GDQV� O¶���
DFFXHLO�GHV�PDODGHV�HQ�PLOLHX�KRVSLWDOLHU��&H�TXL�D�pWp�GRXORXUHXVHPHQW�UHVVHQWL�HW�j�MXVWH�
WLWUH�FRPPH�XQH�LQVXSSRUWDEOH�LQMXVWLFH�GRQW�MDPDLV�RQ�DXUDLW�SX�VRXSoRQQHU�QRWUH�SD\V�j�
V¶\�UpVRXGUH�� 

2Q�DSSHOOH� OHV�© YLHX[ ª�GLWV�IUDJLOHV�j� OD�UHVSRQVDELOLWp�DORUV�TX¶LOV�QH�VRQW�WRXW�GH�PrPH�
SDV�UHVSRQVDEOHV�GH�OD�FDWDVWURSKH�VDQLWDLUH�HX[�TXL��SDU�O¶HQWUHPLVH�GH�OHXUV�RUJDQLVDWLRQV�
V\QGLFDOHV��RQW�GHSXLV�VL� ORQJWHPSV�GpQRQFp� OH�PDQTXH�GH�PR\HQV ��© YRXV�DYH]�FRPSWp�
OHV� VRXV�� QRXV� FRPSWHURQV� OHV�PRUWV ª� GLVDLHQW� OHV� LQILUPLqUHV� ORUV� GHV�PDQLIHVWDWLRQV� GH���
QRYHPEUH�GHUQLHU� 

 

/HV�DQFLHQV�VRQW�DPHUV �� LOV�RQW�FRQWULEXp�j�FH�TXH�QRXV�VRPPHV�DXMRXUG¶KXL�� LOV�
FRQWLQXHQW�DX�WUDYHUV�GX�EpQpYRODW�j�VRXWHQLU�OD�YLH�VRFLDOH�GH�QRWUH�SD\V��2XEOLH-W
-RQ�TXH������GHV�GLULJHDQWV�GHV�DVVRFLDWLRQV�VRQW�GHV�UHWUDLWpV�EHDXFRXS�VHSWXD�
JpQDLUHV � 

'H�SOXV�GH�QRPEUHX[�UHWUDLWpV�RQW�SUrWp�PDLQ�IRUWH�DX[�VHUYLFHV�G¶XUJHQFH�GXUDQW�
FHWWH�FULVH��4XDQW�DX[�pOXV�ORFDX[�–�HW�QRPEUH�GH�UHWUDLWpV�HQ�IRQW�SDUWLH�–�LOV�VH�
VRQW� WURXYpV�� GqV� OD� SUHPLqUH� KHXUH� HW� DXMRXUG¶KXL� HQFRUH� HQ� SUHPLqUH� OLJQH� HW�
SDUIRLV�ELHQ�VHXOV� 

 

&RQILQpV�GLWHV-YRXV "�1RXV�DYRQV�GURLW�j�SOXV�GH�UHVSHFW�HW�SOXV�GH�FRQVLGpUDWLRQ�� 
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(UUDWXP�� 

 

0RQWDQW� GH� O¶$OORFDWLRQ�$GXOWH�+DQGLFDSpH� �$$+���
'HSXLV�OH��HU�QRYHPEUH������OH�PRQWDQW�PD[LPDO�
GH� O¶$$+� pWDLW� GH� ���� ¼� �HW� QRQ� ���� ¼� FRPPH����
LQGLTXp� GDQV� OH� SUpFpGHQW� QXPpUR� GH� QRWUH� UHYXH� HW� TXL� pWDLW� MXVTX¶DORUV� O¶DQFLHQ� WDULI�����������
'HSXLV�OH��HU�DYULO������FH�PRQWDQW�D�pWp�SRUWp�j��������¼� 

 
,03$&7�&29,'��� � 

 

&URLVVDQFH���-���� 

 

&K{PDJH� �� KDXVVH� UHFRUG� GH� �� ���� �� HQ� PDUV�� 8QH� VLWXDWLRQ� TXL� SRXUUDLW� HQFRUH�������
V¶DJJUDYHU�DYHF���� ����FK{PHXUV�VXSSOpPHQWDLUHV� 

 

'pILFLW���������GX�3,% 

 

&R�W�GH�OD�FULVH�VDQLWDLUH�DX�PRLQV�����0G�¼� 

 

%DLVVH�GHV�UHFHWWHV������0G 

 

'HWWH���������GX�3,% 

 

3ODQ� G¶XUJHQFH� �� ���� 0G� ¼� SRXU� VRXWHQLU� OHV� HQWUHSULVHV� HW� OHV� VDODULpV� �ORL� GH� ILQDQFHV������
UHFWLILFDWLYH���� 

Þ ��0G�SRXU�OD�VDQWp� 

Þ ���0G�SRXU�OH�FK{PDJH�SDUWLHO������PLOOLRQV�GH�VDODULpV�FRQFHUQpV�� 

Þ ��0G�SRXU�OH�IRQGV�GH�VROLGDULWp�-����0G�GH�UHSRUWV�GH�FKDUJHV� 

/H�EXGJHW�GHYUD�SUHQGUH�HQ�FRPSWH�OHV�SULPHV�© &RURQDYLUXV ª�YHUVpHV�DX[�VRLJQDQWV��DX[�
IRQFWLRQQDLUHV� D\DQW� VXEL� XQH� VXUFKDUJH� G¶DFWLYLWp� RX� HQ� FRQWDFW� DYHF� OH� SXEOLF�� DX[����������
WUDYDLOOHXUV�HQ�SUpFDULWp��WUDYDLOOHXUV�LQGpSHQGDQWV� 

 

· (QYHORSSH�GH�SUrWV�JDUDQWLV�SDU�O¶(WDW��3*(��GH�����0G�SRXU�OHV�30(�HW�73( 

· )RQGV�QDWLRQDO�GH�VROLGDULWp ����0G�DOLPHQWp�SDU�OH�EXGJHW�GHV�UpJLRQV�HW�GH�O¶(WDW�EpQpIL�
FLHQW� DX[� SHWLWHV� HQWUHSULVHV� HW� SURIHVVLRQV� OLEpUDOHV� OHV� SOXV� WRXFKpHV� SDU� OD� FULVH�� /HV������
DVVXUDQFHV�RQW�pWp�VROOLFLWpHV�SRXU�SDUWLFLSHU�j�FH�IRQGV�DX�WLWUH�GHV�SHUWHV�G¶H[SORLWDWLRQ�QRQ�
FRXYHUWHV�SDU�OHV�JDUDQWLHV�GHV�FRQWUDWV� 

$SSUHQWLVVDJH� �� 0G� GX� EXGJHW� GH� O¶(WDW� SRXU� OD� SULVH� HQ� FKDUJH� GH� OD� �qUH� DQQpH� HQ�����������
DSSUHQWLVVDJH�RX�HQ�DOWHUQDQFH� 

ϴ 
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'HSXLV� OH��HU�QRYHPEUH������� OD�&RPSOpPHQWDLUH�VDQWp�VROLGDLUH�D�UHPSODFp� OD�&RXYHUWXUH�PDODGLH�
XQLYHUVHOOH�FRPSOpPHQWDLUH��&08-&��HW�O¶$LGH�DX�SDLHPHQW�G¶XQH�FRPSOpPHQWDLUH�VDQWp��$&6���3RXU�
OHV�DQFLHQV�EpQpILFLDLUHV�GH�OD�&08-&�ULHQ�Q¶D�FKDQJp��(Q�HIIHW��OD�&RPSOpPHQWDLUH�VDQWp�VROLGDLUH�HVW�
JUDWXLWH�HW�GLVWULEXpH�VHORQ�OHV�PrPHV�FULWqUHV�GH�UHVVRXUFHV��PRLQV�GH�����HXURV�QHW�SDU�PRLV�SRXU�
XQH�SHUVRQQH�VHXOH��PRLQV�GH�� ����¼�QHW�SDU�PRLV�SRXU�XQ�FRXSOH�DYHF�XQ�HQIDQW�� 

 

&HX[� TXL� pWDLHQW� pOLJLEOHV� j� O¶$&6� �PRLQV� GH� � ���� ¼� QHW� SDU� PRLV� SRXU� XQ� FpOLEDWDLUH��� 
� ����¼�QHW�SDU�PRLV�SRXU�XQ�FRXSOH�DYHF�XQ�HQIDQW��SHXYHQW�EpQpILFLHU�GH�OD�&RPSOpPHQWDLUH�VDQWp�
VROLGDLUH�HQ�SD\DQW�GHV�FRWLVDWLRQV��&HWWH�SDUWLFLSDWLRQ�IRUIDLWDLUH�HVW�GH���¼�SDU�PRLV�SRXU�OHV�PRLQV�
GH����DQV�����¼�MXVTX¶j����DQV�����¼�MXVTX¶j����DQV�����¼�MXVTX¶j����DQV�HW����¼�DX-GHOj�GH����DQV� 

 

/D�&RPSOpPHQWDLUH�VDQWp�VROLGDLUH�GRQQH�GURLW�j� OD�SULVH�HQ�FKDUJH�GH� OD�SDUW�FRPSOpPHQWDLUH�GHV�
GpSHQVHV�GH�VDQWp��\�FRPSULV�j�O¶K{SLWDO���&HV�GpSHQVHV�VRQW�GRQF�SULVHV�HQ�FKDUJH�j�KDXWHXU�GH�����
��GHV�WDULIV�GH�OD�VpFXULWp�VRFLDOH� 

 

/D� &RPSOpPHQWDLUH� VDQWp� VROLGDLUH� LQFOXW� DXVVL� GHV� IRUIDLWV� GH� SULVH� HQ� FKDUJH� SRXU� OHV� SURWKqVHV�
GHQWDLUHV�� OHV� OXQHWWHV�� OHV� DLGHV� DXGLWLYHV�� «� 'H� SOXV�� HOOH� IDFLOLWH� O¶DFFqV� DX[� VRLQV�� JUkFH� j� OD�������
GLVSHQVH�G¶DYDQFH�GH�IUDLV��WLHUV�SD\DQW�� 

3RXU�HQ�VDYRLU�SOXV�FOLTXH]�VXU���ZZZ�FRPSOHPHQWDLUH-VDQWH-VROLGDLUH�JRXY�IU� 

'52,7 

/HV�FRPSDJQLHV�DpULHQQHV�Q¶RQW�SDV�G¶REOLJDWLRQ�
GH�UHVWLWXHU� OHV�VRPPHV�SD\pHV�SDU� OHXUV�FOLHQWV�
TXL� Q¶DXUDLHQW� SX� HIIHFWXHU� OHXU� YR\DJH� GqV� ORUV�
TXH� OH� YRO� HW� PDLQWHQX�� (OOHV� SHXYHQW� SURSRVHU�
XQ� JHVWH� FRPPHUFLDO� FRPPH� UHSRUWHU� OH� YRO� RX�
RIIULU� XQ� DYRLU� GX�PrPH�PRQWDQW� VXU� XQH�DXWUH�
WUDQVDFWLRQ� 

3DU� FRQWUH� VL� OD� FRPSDJQLH� D� DQQXOp� OH� YRO�� OH�
YR\DJHXU�HVW�FRXYHUW�SDU�XQ�UqJOHPHQW�HXURSpHQ�
HW�HOOH�GRLW�UHPERXUVHU�OD�VRPPH�GpSHQVpH�VRXV�
��MRXUV�VDQV�DXFXQH�IRUPDOLWp�GH�OD�SDUW�GH�O¶LQWp�
UHVVp� 

0DLV� LO� Q¶\� D� SDV� G¶LQGHPQLWp� IRUIDLWDLUH� YHUVpH�
FRPPH�SUpYXH�HQ�FDV�GH�UHWDUG�RX�G¶DQQXODWLRQ�
GH� YRO�� /H� SULQFLSH�GX�© FDV�GH� IRUFH�PDMHXUH ª�
V¶DSSOLTXH�HQ�FDV�GH�SDQGpPLH� 

 

'URLWV�HQ�FDV�GH�YR\DJH�DQQXOp HQWUH� OH��HU�
0DUV�HW�OH����6HSWHPEUH�������� 

 

XQH�RUGRQQDQFH�GX����PDUV������LQFOXW�DXVVL�OHV�
SUHVWDWLRQV�YHQGXHV�VHXOHV��ORFDWLRQ�GH�YpKLFXOH��
K{WHO�VpMRXU�RX�VHUYLFH�WRXULVWLTXH��HWF«��/¶RUJD�
QLVDWHXU�D�OD�SRVVLELOLWp�GH�GpOLYUHU�j�VRQ�FOLHQW�XQ�
DYRLU� YDODEOH� ���PRLV� GRQW� OH�PRQWDQW� GRLW� rWUH�
pJDO�j�FHOXL�GH� O¶LQWpJUDOLWp�GHV�SDLHPHQWV�HIIHF�
WXpV��DFRPSWH�RX�VROGH��� 

8QH� LQIRUPDWLRQ�GRLW� rWUH�GRQQpH�DX�FOLHQW�GDQV�

OHV����MRXUV�� 

/¶RUJDQLVDWHXU�GRLW�SURSRVHU��GDQV�XQ�GpODL�GH���
PRLV�� XQH� SUHVWDWLRQ� LGHQWLTXH�RX� pTXLYDOHQWH� j�
FHOOH�TXL�D�pWp�DQQXOpH��VDQV�TXH� OH�SUL[�HQ�VRLW�
VXSpULHXU� HW� VDQV� IUDLV� VXSSOpPHQWDLUH�� &HWWH�
RIIUH�HVW�YDODEOH����PRLV�� 

/H� FOLHQW� SHXW� DFFHSWHU� RX� UHIXVHU� FHWWH� RIIUH��
/¶DYRLU�SHXW�rWUH�XWLOLVp�SOXVLHXUV�IRLV��/¶DYRLU�QRQ�
XWLOLVp�HVW�UHPERXUVDEOH�DX�ERXW�GH�FHV����PRLV�
GH�YDOLGLWp�� 

(Q�FDV�GH�IDLOOLWH�GH�O¶HQWUHSULVH�O¶DYRLU�HVW�SHUGX� 

6¶DJLVVDQW� GHV� VSHFWDFOHV�� O¶8)&� 4XH� FKRLVLU�
SUpFLVH�TXH�OHV�RUJDQLVDWHXUV�VRQW�WHQXV�GH�UHP�
ERXUVHU� OHV� SDUWLFLSDQWV� TXL� HQ� IRQW� OD� GHPDQGH�
QRQREVWDQW� OD�VLWXDWLRQ�GH�IRUFH�PDMHXUH��DUWLFOH�
�����GX�FRGH�FLYLO�� 

 

ϵ 



ϭϬ 

/(�6$9,(=-9286 " 
 

'¶R��YLHQW�O¶H[SUHVVLRQ�© *5$,66(5�/$�3$77( ª " 

 

/RUVTX¶RQ�GRQQH�GH� O¶DUJHQW�j�TXHOTX¶XQ�SRXU� OH� FRUURPSUH�HW�REWHQLU�GHV� IDYHXUV�RQ�
SHXW�GLUH�TX¶RQ�OXL�© JUDLVVH�OD�SDWWH ª�� 

8QH�H[SUHVVLRQ�DSSDUXH�DX�0R\HQ�$JH��GDQV�OH�GRPDLQH�GX�FRPPHUFH�� 

 

(OOH� IDLW� UpIpUHQFH�j�XQH�SUDWLTXH�GH� O¶pSRTXH�SHQGDQW� OD� JUDQGH� IRLUH� DX� MDPERQ�TXL�
pWDLW�RUJDQLVpH�VXU�OH�SDUYLV�GH�OD�FDWKpGUDOH�1RWUH�'DPH�GH�3DULV�� 

 

8Q�pGLW�UR\DO�DYDLW�HQ�HIIHW�DFFRUGp�OH�GURLW�DX�FOHUJp�GH�SUpOHYHU�XQH�UHGHYDQFH�VXU�OD�
YHQWH� GH� YLDQGH� GH� SRUF�� $LQVL�� GHV� FRQWU{OHXUV� pWDLHQW� FHQVpV� VFUXWHU� DWWHQWLYHPHQW�
FKDTXH�WUDQVDFWLRQ�TXL�pWDLW�FRQFOXH�VXU�OH�PDUFKp�� 

 

0DLV��FHUWDLQV��PDOKRQQrWHV��DFFHSWDLHQW�GH�IHUPHU�OHV�\HX[�HQ�pFKDQJH�G¶XQH�FRQWUH�
SDUWLH�� /HV� FRPPHUoDQWV� TXL� VRXKDLWDLHQW� V¶DWWLUHU� OHXU� IDYHXU� OHXU�GRQQDLHQW�DORUV�XQ�
PRUFHDX�GH�ODUG��HW��GH�IDLW��OHXU�JUDLVVDLHQW�OLWWpUDOHPHQW�OD�PDLQ�� 

&H�GHUQLHU�WHUPH�D�ILQL�SDU�rWUH�UHPSODFp�SDU�OD�© SDWWH ª��DYHF�XQ�VHQV�SpMRUDWLI� 
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&DUUpV�DX�FKRFRODW�HW�j�OD�IUDPERLVH 
 
,QJUpGLHQWV�SRXU���SHUVRQQHV �� 

����J�GH�FKRFRODW�QRLU�j�SkWLVVHU�� 
����J�GH�EHXUUH�� 
����J�GH�VXFUH�HQ�SRXGUH� 
�����J�GH�SRXGUH�G¶DPDQGHV�� 
�����J�GH�IDULQH��� 
������°XIV�� 
������VDFKHW�GH�VXFUH�YDQLOOp�� 
������SRW�GH�FRQILWXUH�GH�IUDPERLVHV��VXFUH�JODFH� 

 
1LYHDX ��IDFLOH�–�%XGJHW ��DERUGDEOH�–�7HPSV �����PLQ� 
 
3UpSDUDWLRQ ��SUpFKDXIIH]�OH�IRXU�j�����&�� 
)DLWHV� IRQGUH� OH� FKRFRODW� HQ� FDUUpV� DYHF� OH� EHXUUH� HQ�������
SDUFHOOHV� �� PLQ� DX� PLFUR-RQGHV�� 6pSDUH]� OHV� EODQFV� GHV�
MDXQHV��)RXHWWH]�OHV�MDXQHV�DYHF�OH�VXFUH�HW�OH�VXFUH�YDQLOOp�
MXVTX¶j�FH�TXH�OH�PpODQJH�EODQFKLVVH�� 
,QFRUSRUH]�OD�SRXGUH�G¶DPDQGHV�SXLV�OD�IDULQH�� 
0RQWH]�OHV�EODQFV�HQ�QHLJH�HW�LQFRUSRUH]-OHV�j�OD�SUpSDUDWLRQ�
SUpFpGHQWH�� 
9HUVH]�GDQV�XQ�PRXOH�UHFWDQJXODLUH�EHXUUp�HW�IDULQp�� 
(QIRXUQH]�HW�ODLVVH]�FXLUH�HQYLURQ����PLQ�� 
/DLVVHU�WLpGLU����PLQ�HW�GpPRXOHU�� 
'pFRXSH]�HQ�FDUUpV�� 
2XYUH]-OHV� HQ� GHX[� HW� pWDOH]� XQH� FRXFKH� GH� FRQILWXUH� SXLV�
UHIHUPH]�OHV�FDUUpV�� 
3RXGUH]�GH�VXFUH�JODFH�� 
6HUYH]� 



1RXV�DYRQV�OD�MRLH�GH�YRXV�IDLUH�SDUW�GH�OD�QDLVVDQFH� 

OH����0DL�������GH�-XOLHWWH��OD�SHWLWH-ILOOH�GH�*HQHYLqYH�
&+$866(��QRWUH�YLFH-SUpVLGHQWH� 

1RXV�DGUHVVRQV�QRV�YLYHV�HW�WUqV�DPLFDOHV�IpOLFLWDWLRQV�DX[�
KHXUHX[�SDUHQWV�HW�JUDQGV-SDUHQWV� 


