
�ϭ 

0HVVDJH� pODERUp� SDU� OHV� WHFKQLFLHQV� GH� OD� &KDPEUH�
G¶$JULFXOWXUH� GX� -XUD�� VWUXFWXUH� DJUppH� VRXV� OH� QXPpUR�
)& ������ SRXU� OH� FRQVHLO� LQGpSHQGDQW� j� O¶XWLOLVDWLRQ� GHV�
SURGXLWV�SK\WRVDQLWDLUHV� 

�ǀĞĐ�ůĞ�ƐŽƵƟĞŶ�ĮŶĂŶĐŝĞƌ�ĚĞ ͗ 

)ODVK�FXOWXUHV�Q����-�0DUGL����0DL����� 

$SUqV�WRXW�GH�PrPH�TXHOTXHV�PLQXWHV�j�O¶DIIXW�SDU�XQ�YHQW�j�GpFRUQHU�OHV�E°XIV��QRXV�DYRQV�

SX�GpPDVTXHU�DX�PRLQV�XQ�GHV�DJUHVVHXUV�HQ�SOHLQ�DFWLRQ ��XQH�SHWLWH�DOWLVH� 

$�QRWHU�WRXW�GH�PrPH�TXH�FHWWH�SDUFHOOH�GH�PDwV�j�2XQDQV�F{WRLH�XQH�SDUFHOOH�GH�OX]HUQH�DYHF�

GH�QRPEUHXVHV�PRXWDUGHV�HQ� IOHXUV��6L�FHV�DWWDTXHV�VHPEOHQW�DVVH]� IUpTXHPPHQW�REVHUYpHV�

FHWWH�DQQpH��O¶DXJPHQWDWLRQ�GHV�WHPSpUDWXUHV�GHYUDLHQW�SHUPHWWUH�DX�PDwV�GH�VH�GpIHQGUH�WRXW�

VHXO� 
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&2/=$ 
 

�6WDGH�� 
 
6WDGH�PDMRULWDLUH ��*������SUHPLqUHV�VLOLTXHV�ERVVH�
OpHV��HW�SOXV�� 
 
�5DYDJHXU�� 
 
/D� &KDPEUH� G¶DJULFXOWXUH� SURFqGH� j� GHV� FRPSWDJHV�
GHSXLV�GHX[�VHPDLQHV�DX�VXMHW�GHV�ODUYHV�GH�FKDUDQ�
oRQ�GH�OD�WLJH�GX�FKRX� 
 
6XUSULVH��RQ�QH�YRLW�SDV� OHV�TXDQWLWpV�KDELWXHOOHV�GH�
ODUYHV� FRORQLVpHV� OHV� WLJHV�� &¶HVW� VRXYHQW� DEVHQFH��
XQH� RX� TXHOTXHV-XQHV�� 3DU� FRQWUH�� RQ� REVHUYH� GH�
WHPSV� HQ� WHPSV� GHV� ODUYHV� G¶DOWLVHV� FH� TX¶RQ� QH�
YR\DLW�SDV�OHV�DQQpHV�SUpFpGHQWHV�� 

 
%/(�'¶+,9(5 
 
�6WDGH��� 
 
eSLDLVRQ�JpQpUDOHPHQW�j�GpEXW�IORUDLVRQ�SRXU�OHV�SDU�
FHOOHV�OHV�SOXV�SUpFRFHV� 
 
�0DODGLHV��� 
 
/D� VHSWRULRVH� pYROXH� OHQWHPHQW� HW� OHV� VLJQDOHPHQWV�
GH�URXLOOH�MDXQH�VRQW�HQ�DXJPHQWDWLRQ� 
 
6HSWRULRVH �� 
 
(OOH�pYROXH�SULQFLSDOHPHQW�VXU�OHV�EOpV�VHPpV�W{W�VRLW�
FHX[�G¶DYDQW�OD�PL-RFWREUH�DYHF�PDLQWHQDQW�XQH�SUp�
VHQFH� VXU� )�� YRLUH� )��� 0DLV� OHV� LQWHQVLWpV� ��� GH� OD�
VXUIDFH� GH� OD� IHXLOOH� PDODGH�� VRQW� IDLEOHV� j� WUqV�
IDLEOHV��6XU�OHV�EOpV�VHPpV�DSUqV�OH����RFWREUH�SHX�RX�
SOXW{W�SDV�GpYROXWLRQ��&I��WDEOHDX���� 
 
6XU� OH� WHUUDLQ�� RQ� SHXW� GLUH� TX¶LO� H[LVWH� GH� WRXW� HQ�
WHUPHV�GH�VWUDWpJLH��&HUWDLQV�RQW�GpMj�WUDLWp�GHX[�IRLV�
�VWUDWpJLH� EDV� YROXPH� HW�RX� UpGXFWLRQ� GH� GRVH� QRQ�
SULVH�HQ�FRPSWH���G¶DXWUHV�XQH�IRLV�DYHF�XQH�GHUQLqUH�
IHXLOOH� SDV� WRXMRXUV� FRPSOqWHPHQW�GpSOR\pH��(W� LO� HQ�
UHVWH� SOXV� EHDXFRXS� FHUWHV�PDLV� FHUWDLQV� Q¶RQW� WRX�
MRXUV� SDV� WUDLWp� HQ� UDLVRQ� VXUWRXW� GH� OHXUV� REVHUYD�
WLRQV� 
 
5RXLOOHV�EUXQH�HW�MDXQH �� 
 
(OOH�HVW�GH�SOXV�HQ�SOXV�VLJQDOpH�SDU� OHV�DJULFXOWHXUV�
RX�YX� ORUV�GH�WRXUV�GH�SODLQH�FRPPH�DX�*9$�GX�9DO�
GH� 6HLOOH� FH� MRXU�� 3RXU� XQH�PrPH� YDULpWp� �,RQHVFR��
1HPR«��� VD� SUpVHQFH� Q¶HVW� SDV� V\VWpPDWLTXH� GDQV�
WRXWHV� OHV� SDUFHOOHV� FRQFHUQpHV� G¶XQ� PrPH� DJULFXO�
WHXU�� 

 
)XVDULRVH � 
 
/RUVTXH�OD�PDODGLH�VH�YRLW�LO�HVW�WURS�WDUG�SRXU�LQWHU�
YHQLU�� &H� WUDLWHPHQW� Q¶HVW� TXH� SUpYHQWLI� HW� GRLW� VH�
UpIOpFKLU�DX�VWDGH�GpEXW� IORUDLVRQ�GRQF�VXU�TXHOTXHV�
MRXUV��/LUH�DWWHQWLYHPHQW�O¶HQFDGUp�FL-DSUqV� 
 
$�FH�MRXU��OHV�SUpYLVLRQV�j���MRXUV�DQQRQFHQW�SHX�RX�
SDV�GH�SOXLH��6RXV�UpVHUYH�TXH�OD�IORUDLVRQ�VRLW�HIIHF�
WLYH� GDQV� YRWUH� SDUFHOOH� G¶LFL� Oj�� OH� ULVTXH� IXVDULRVH�
GHYUDLW� rWUH� IDLEOH� HW� QH� VH� MXVWLILHUDLW� TXH� GDQV� OHV�
FDV� H[WUrPHV� VRLW� SUpFpGHQW� PDwV� HW� VRUJKR� DYHF�
WHFKQLTXH�VDQV�ODERXU�RX�UpVLGXV�HQ�VXUIDFH�HW�YDULp�
WpV�VHQVLEOHV��6L� OD� IORUDLVRQ�GpEXWH� ILQ�GH�FHWWH�VH�
PDLQH�RX�VHPDLQH�SURFKDLQH��IDLWHV�YRWUH�DQDO\VH�GH�
ULVTXH�HQ�IRQFWLRQ�GHV�QRXYHOOHV�SUpYLVLRQV�PpWpR� 
 
)DXW-LO� IDLUH� XQ� WUDLWHPHQW� IRQJLFLGH� DX� VWDGH�
GpEXW�IORUDLVRQ "� 

 
28,�VL � 
-�9RWUH�GHUQLHU�WUDLWHPHQW�IRQJLFLGH�D�pWp�UpDOLVp�DORUV�
TXH� OD� GHUQLqUH� IHXLOOH� Q¶pWDLW� SDV� WRWDOHPHQW� Gp�
SOR\pH�HW�TXH�YRXV�HVWLPH]�TX¶LO�\¶D�XQ�ULVTXH� IXVD�
ULRVH��2ULHQWH]�YRWUH�FKRL[�GH�SURGXLW�VXU�OH�PHWFRQD�
]ROH�RX�XQH�DVVRFLDWLRQ�W\SH�WHEXFRQD]ROH��SURFKOR�
UD]H�RX�WHEXFRQD]ROH���EURPXFRQD]ROH�RX�WHEXFRQD�
]ROH��� SURWKLRFRQD]ROH�� /D� GHUQLqUH� HVW� OD� SOXV� HIIL�
FDFH� QRWDPPHQW� VXU� VHSWRULRVH� PDLV� DXVVL� OD� SOXV�
FRXWHXVH��1H� SDV� UHWHQLU� OH� WHEXFRQD]ROH� HQ� VROR�� LO�
Q¶HVW�SDV�HIILFDFH�VXU�VHSWRULRVH� 
([HPSOH ��0HWFRVWDU��������j��O��1HEUDVND�1HR�����j�
���O�KD��3URVDUR�����j����O��RX�2QQHO�����j�����O� 
 
-�9RWUH�GHUQLHU�WUDLWHPHQW�IRQJLFLGH�D�pWp�UpDOLVp�DORUV�
TXH� OD� GHUQLqUH� IHXLOOH� pWDLW� WRWDOHPHQW� GpSOR\pH� HW�
TXH�YRXV�HVWLPH]�TX¶LO�\¶D�XQ�ULVTXH� IXVDULRVH��9RXV�
SRXYH]� UHWHQLU� XQ� WUDLWHPHQW� IRQJLFLGH� DYHF� VLPSOH�
PHQW�GX�WHEXFRQD]ROH��PRLQV�FR�WHX[�� 
([HPSOH ��0D\DQGUD���j������O��%DOPRUD�����j���O« 

 
121�VL�YRWUH�SDUFHOOH� UHPSOLH�GHX[�FRQGLWLRQV�j�
VDYRLU � 
���9RXV�DYH]� UpDOLVp�YRWUH�GHUQLHU� WUDLWHPHQW� IRQJL�
FLGH� DYHF� XQH� GpSHQVH� G¶DX� PRLQV� ��-��� ¼�KD��
DORUV�TXH�OD�GHUQLqUH�IHXLOOH�pWDLW�GpSOR\pH��RX�SOXV�
WDUG�� 

���(W� YRXV� HVWLPH]� TX¶LO� Q� \� D� SDV� GH� ULVTXH� IXVD�
ULRVH� 

 
5HPDUTXH�LPSRUWDQWH � 
 
6L�OD�GpSHQVH�IRQJLFLGH�RSWLPDOH�HVW�OLpH�j�OD�SUHVVLRQ�
SDUDVLWDLUH��OH�FRXUV�GX�EOp�RX�pYHQWXHOOHPHQW�GX�SUL[�
GH�YHQWH�DFTXLV�SDU�FHUWDLQV�SHUPHWWHQW�GH�GpSHQVHU�
XQ�SHX�SOXV�FHWWH�DQQpH�TXH�OHV�DQQpHV�SUpFpGHQWHV� 
 
,O�SHXW�GRQF�rWUH�WHQWDQW�GH�IDLUH�XQ�WUDLWHPHQW�VXS�
SOpPHQWDLUH�DX�VWDGH�GpEXW� IORUDLVRQ��PrPH�HQ� O¶DE�
VHQFH�GH�ULVTXH�IXVDULRVH��'DQV�FH�FDV��SULYLOpJLH]�OHV�
YDULpWpV� VHQVLEOHV� YRLUH�PR\HQQHPHQW� VHQVLEOHV� j� OD�
VHSWRULRVH� 
 
5HWHQH]� XQ� SURGXLW� RX� XQH� DVVRFLDWLRQ� HIILFDFH� VXU�
VHSWRULRVH�YRLUH�IXVDULRVH�FRPPH�0HWFRVWDU��������j�
�� O�� 1HEUDVND� 1HR� ���� j� ���� O�KD�� 3URVDUR� RX�2QQHO�
����j�����O�KD�SRXU�XQH�GpSHQVH�FRPSULVH�HQWUH����HW�
���¼�KD� 
 
3RXU�XQH�YDULpWp�SHX�VHQVLEOH�j�OD�VHSWRULRVH�FRPPH�
/*�$EVDORQ�HW�HQ� O¶DEVHQFH�GH�ULVTXH�IXVDULRVH��QRXV�
GpFRQVHLOORQV�GH�Up�LQWHUYHQLU�VLQRQ�j�TXRL�ERQ�VHPHU�
GHV�YDULpWpV�SHX�VHQVLEOHV��3RXU�PpPRLUH�/*�$EVDORQ�
QH� YDORULVDLW� SDV� GH� SURWHFWLRQ� IRQJLFLGH� HQ� ����� HW�
�����GDQV�QRV�HVVDLV�� 
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VHPLV 
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����� 

*RQIOH�
PHQW�
JDLQH�
IHQGXH 

/*�$XUL�
JD � �� �� �� 

����� eSLDLVRQ )LORQ � �� �� ��� 

����� 

 *RQIOHPH
QW�JDLQH�
IHQGXH 

 

/DXULHU � � �� �� 

����� /*�$UP�
VWURQJ � �� �� �� 

����� 0DFDURQ � �� �� �� 

����� 1HPR � � � � 

����� 8QLN � � � �� 

����� 'pEXW�
pSLDLVRQ 

/*�$E�
VDORQ � � � �� 

7DEOHDX�� ��3RXUFHQWDJH�GH�IHXLOOHV�SUpVHQWDQW�GH�
OD�VHSWRULRVH� 
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(9$/8$7,21�'8�5,648(�)86$5,26( 
  
8QH� IRUWH� KXPLGLWp� RX� XQH� SpULRGH� SOXYLHXVH� SHUVLVWDQWH� SHQGDQW� OD� SpULRGH� pSLDLVRQ-IORUDLVRQ�
�! �� KHXUHV�j������KXPLGLWp�HW� WHPSpUDWXUH�!�j�����&��FRQGXLVHQW�j�SUHQGUH�HQ�FRPSWH� OH� ULVTXH�
IXVDULRVH�� 8Q� WUDLWHPHQW� GpEXW� IORUDLVRQ� GHYUD� rWUH� UpDOLVp� SRXU� OHV� VLWXDWLRQV� GRQW� OH� ULVTXH� DJURQR�
PLTXH�HVW�pOHYp��F¶HVW�j�GLUH�SULRULWDLUHPHQW�SRXU�OHV�SDUFHOOHV�DYHF�SUpVHQFH�GH�UpVLGXV�GH�PDwV�HW�GH�
VRUJKR�HW�GRQW�OD�YDULpWp�HVW�VHQVLEOH�DX[�IXVDULRVHV��3RXU�OHV�SUpFpGHQWV�PDwV�HW�VRUJKR��OH�IDLW�GH�OD�
ERXUHU�HW�RX�G¶HQIRXLU�OHV�UpVLGXV�GLPLQXH�OH�ULVTXH��$59$/,6�SURSRVH�XQH�HVWLPDWLRQ�GX�ULVTXH�TXL�LQ�
WqJUH�OD�SOXYLRPpWULH�DXWRXU�GH�OD�IORUDLVRQ��GH�O¶pSLDLVRQ�j�SOXV���MRXUV�DSUqV�IORUDLVRQ�� 
  

· 6L�SOXLH�!�j����PP��WUDLWHU�OHV�VLWXDWLRQV�GRQW�OD�QRWH�HVW�VXSpULHXUH�RX�pJDOH�j��� 
 
· 6L�SOXLH�FRPSULVH�HQWUH����HW����PP��WUDLWHU�OHV�VLWXDWLRQV�GRQW�OD�QRWH�HVW�VXSpULHXUH�RX�

pJDOH�j��� 
 
· 6L�SOXLH���j����PP��WUDLWHU�OHV�VLWXDWLRQV�GRQW�OD�QRWH�HVW�VXSpULHXUH�RX�pJDOH�j��� 

  
*ULOOH� G¶pYDOXDWLRQ� GX� ULVTXH� G¶DFFXPXODWLRQ� GX� GpR[\QLYDOpQRO� �'21�� GDQV� OH� JUDLQ� GH� EOp� WHQGUH� HW�
G¶DLGH�DX�WUDLWHPHQW�FRQWUH�OD�IXVDULRVH�VXU�pSL��IXVDULXP�JUDPLQHDUXP�HW�)��FXOPRUXP�� 
  

6RXUFH ��$UYDOLV� 

 
9DULpWpV�GLWHV� VHQVLEOHV VL� QRWH�G¶DFFXPXODWLRQ�HQ�'21�HVW� LQIpULHXUH�RX�pJDOH� j����� ��/*�$UPVWURQJ� ����� �2UORJH��
&RPSOLFH��*RQFRXUW������«� 
 
9DULpWpV�PR\HQQHPHQW�VHQVLEOHV�� 
6\OORQ�.:6�([WDVH��3DVWRUDO��3URYLGHQFH�$GYLVRU��&DODEUR��'LDPHQWR��5*7�9HQH]LR��1HPR��� 
�$UH]]R��0DFDURQ�/*�$XULJD��5*7�&HVDULR��6<�3DVVLRQ��8QLN�«������ 
�5XELVNR��/*�$EVDORQ�)UXFWLGRU��&KHYLJQRQ��$SDFKH��1HPR��5*7�0RQWHFDUOR���� 
�6<�0RLVVRQ��)LORQ�«������ 
 
9DULpWpV�GLWHV�SHX�VHQVLEOHV�DX[�IXVDULRVHV VL�QRWH�G¶DFFXPXODWLRQ�HQ�'21�HVW�VXSpULHXUH�j�������6RNDO������6<�$GRUD�
WLRQ��$SDFKH��2UHJUDLQ�������*UDLQGRU������6RNDO����«� 
 
6XEVWDQFHV�DFWLYHV�3URGXLWV HIILFDFHV���SULQFLSDOHPHQW�FHX[�j�EDVH�GH�SURWKLRFRQD]ROH��-RDR��$ODQD�6WDU��
.HOVLQNL�����RX�WpEXFRQD]ROH��)LDQDN\��%DOPRUD��0\VWLF�(:«��HW�PHWFRQD]ROH��6XQRUJ�3UR��&DUDPED�6WDU��0HWFRVWDU��
&LQFK�3UR�«�� 

 
2X� G¶DVVRFLDWLRQ� SURWKLRFRQD]ROH�� WpEXFRQD]ROH� �3URVDUR�� 2QQHO�� .HVWUHO«�� RX� WpEXFRQD]ROH� �� SURFKORUD]H�
�(SRSpH�1HR��1HEUDVND�1HEUDVND�1HR��$PSHUD«��RX�WpEXFRQD]ROH���EURPXFRQD]ROH��6ROHLO�� 

3UpFpGHQW 7UDYDLO�GX�VRO-�*HVWLRQ�GHV�UpVLGXV 6HQVLELOLWp��YDULpWDOH 1RWH�GH�ULVTXH 

&pUpDOHV�j�SDLOOH��FRO]D�OLQ��
SRLV��IpYHUROH��WRXUQHVRO� 

/DERXU�RX�UpVLGXV�HQIRXLV 
3HX�HW�PR\HQQHPHQW�

VHQVLEOHV � 

6HQVLEOHV � 

7HFKQLTXHV�VDQV�ODERXU�RX�UpVLGXV�
HQ�VXUIDFH 

3HX�HW�PR\HQQHPHQW�
VHQVLEOHV � 
6HQVLEOHV � 

%HWWHUDYHV��SRPPH�GH�
WHUUH��VRMD��DXWUHV� 

/DERXU�RX�UpVLGXV�HQIRXLV 
3HX�HW�PR\HQQHPHQW�

VHQVLEOHV � 

6HQVLEOHV � 

7HFKQLTXHV�VDQV�ODERXU�RX�UpVLGXV�
HQ�VXUIDFH 

3HX�HW�PR\HQQHPHQW�
VHQVLEOHV � 

6HQVLEOHV � 

0DwV�HW�VRUJKR�IRXUUDJH 

/DERXU�RX�UpVLGXV�HQIRXLV 
3HX�HW�PR\HQQHPHQW�

VHQVLEOHV � 

6HQVLEOHV � 

7HFKQLTXHV�VDQV�ODERXU�RX�UpVLGXV�
HQ�VXUIDFH 

3HX�VHQVLEOHV � 
0R\HQQHPHQW�VHQVLEOHV � 

6HQVLEOHV � 

0DwV�HW�VRUJKR�JUDLQV 

/DERXU�RX�UpVLGXV�HQIRXLV 

3HX�VHQVLEOHV � 
0R\HQQHPHQW�VHQVLEOHV � 

6HQVLEOHV � 

7HFKQLTXHV�VDQV�ODERXU�RX�UpVLGXV�
HQ�VXUIDFH 

3HX�VHQVLEOHV � 
0R\HQQHPHQW�VHQVLEOHV � 

6HQVLEOHV � 



�ϰ 

62-$� 
 
�6WDGH���� 
 
&RW\OpGRQV� j� XQH� SDLUH� GH� IHXLOOHV� pWDOpHV� SRXU� OHV�
SDUFHOOHV�VHPpHV�ORUV�GH�OD�GHUQLqUH�GpFDGH�G¶DYULO� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�'pVKHUEDJH��� 
 
/¶HIILFDFLWp� GX� GpVKHUEDJH� GH� SRVW-OHYpH� HVW� HVVHQ�
WLHOOHPHQW� OLpH� DX� IDLEOH� GpYHORSSHPHQW� GHV� DGYHQ�
WLFHV�ORUV�GX�WUDLWHPHQW��,O�IDXW�GRQF�LQWHUYHQLU�GqV�OH�
VWDGH�GHX[�IHXLOOHV�XQLIROLpHV�GX�VRMD�VL�OHV�FRQGLWLRQV�
OH�SHUPHWWHQW� 
 
/HV� SURGXLWV� VH� UpVXPHQW� WRXMRXUV� j� GH� O¶LPD]DPR[�
HW�RX� GH� OD� EHQWD]RQH� �� VROR� RX� DVVRFLp� �3XOVDU� ����
'DYDL��%DVDJUDQ�6*��&RUXP«��HQ� XQLTXH�RX�GRXEOH�
DSSOLFDWLRQ�� 

 
 
72851(62/ 

 
�6WDGH��� 

 
'HX[�j�TXDWUH�SDLUHV�GH�IHXLOOHV�VHORQ�GDWH�GH�VHPLV� 
 
�3XFHURQV��� 

 
,OV� VRQW� SUpVHQWV� VRXV� OD� IDFH� LQIpULHXUH� GHV� IHXLOOHV�
GDQV� OHV� SDUFHOOHV� VXLYLHV� DX� VWDGH� �� j� �� SDLUHV� GH�
IHXLOOHV�� /H�QRPEUH�GH�SLHGV�SRUWHXUV�HVW�HQ� WUqV� Op�
JqUH�DXJPHQWDWLRQ�����j������HW�LOV�VRQW�HQ�TXDQWLWp�
WUqV� OLPLWpH�� /H� VHXLO�G¶LQWHUYHQWLRQ�Q¶HVW� SDV�DWWHLQW��
DXFXQH� LQWHUYHQWLRQ�QH� VH� MXVWLILH� SRXU� OD� VHPDLQH�j�
YHQLU��VXLYUH�O¶pYROXWLRQ�� 
 
5DSSHO ��&RQFHUQDQW�OH�VHXLO�GH�QXLVLELOLWp��QRXV�SUp�
IpURQV�UHWHQLU�FHOXL�GH�OD�© SURWHFWLRQ�GHV�YpJpWDX[ ª�
EDVp�VXU�XQ�QRPEUH�GH�SXFHURQV�SOXW{W�TXH�FHOXL�GX�
%69� RX� GH� 7HUUHV� ,QRYLD� EDVp� VXU� OHV� FULVSDWLRQV�
�LQWHUYHQWLRQ�VL��������GHV�SLHGV�FULVSpV���(Q�HIIHW��
FHUWDLQHV�YDULpWpV�VRQW�VXMHWWHV�j�OD�FULVSDWLRQ�PrPH�
HQ�O¶DEVHQFH�GH�SXFHURQV� 

 
 
 
 
 

6HXLO�GH�QXLVLELOLWp��6539�� 
Þ DYDQW���IHXLOOHV ��VL����j����SXFHURQV�HW�SOXV�HQ�

PR\HQQH�SDU�SODQWH� 
 
Þ GH���IHXLOOHV�j�ERXWRQ�pWRLOp ��VL����j�����SXFH�

URQV�HW�SOXV�HQ�PR\HQQH�SDU�SODQWH� 
 
 
0$Í6 
 
�6WDGH��� 
 
��j���IHXLOOHV��¬�FH�VWDGH��SULYLOpJLH]�OH�GpVKHUEDJH�
SOXW{W�TXH�O¶DSSRUW�G¶D]RWH�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�'pVKHUEDJH��� 
 
/HV�FRQGLWLRQV�PpWpR�GHYUDLHQW�rWUH�SOXV�IDYRUDEOHV�
FHWWH�VHPDLQH��FHSHQGDQW�OH�PDXYDLV�pWDW�YpJpWDWLI�
GH� FHUWDLQHV� SDUFHOOHV� GHPDQGHUD� SHXW-rWUH�
TXHOTXHV� MRXUV� G¶DWWHQWH� RX� GX� PRLQV� G¶DSSOLTXHU�
GHV�SURGXLWV�OHV�SOXV�VpOHFWLIV�SRVVLEOH� 
 
5DSSHO� GHV� FRQGLWLRQV� RSWLPDOHV� GH� WUDLWHPHQW ��
SRXU�OHV�KHUELFLGHV�GH�SRVW-OHYpH��XWLOLVDEOHV�JpQpUD�
OHPHQW�GH���j���IHXLOOHV��LO�IDXW�XQH�K\JURPpWULH�PL�
QLPXP�GH�������GHV�WHPSpUDWXUHV�PLQLPDOHV�VXSp�
ULHXUHV�j����&�HW�GHV�PD[LPDOHV�LQIpULHXUHV�j����&�
GH�SUpIpUHQFH�GXUDQW� OHV� MRXUQpHV�HQWRXUDQW� O¶DSSOL�
FDWLRQ�� 
 
(QWUH� OH� VWDGH� �� HW� �� IHXLOOHV�� LO� HVW� GpFRQVHLOOp�
G¶LQWHUYHQLU� DYHF�GHV� KHUELFLGHV�j�EDVH�G¶KRUPRQHV�
QRWDPPHQW�j�GRVH�SOHLQH�WHO�TXH�%DQYHO��6��%XHQR�
���� 6/� �� 6WDUDQH� ����� *DOLVWRS�� &RQTXHUDQW�� $UUDW�
')��&DVSHU« 
 

3KRWR�����6RMD�DX�VWDGH�FRW\OpGRQV��SDV�WRXW�j�IDLW�XQH�
SDLUH�GH�IHXLOOHV�XQLIROLpHV��3UpVHQFH�GH�PDWULFDLUH��UH�

QRXpHV�HW�SDQLF� 

3KRWR�����6WDGH���IHXLOOHV� 

� 

� 



�ϱ 

7DEOHDX�����([HPSOH�GH�SURJUDPPHV�GH�SRVW-OHYpH�HQ�XQ�RX�GHX[�SDVVDJHV 
�VRXUFH�$UYDOLV� 

7UDLWHPHQW�GH�SRVW-OHYpH�!�j���IHXLOOHV�GX�PDwV 
)ORUH�REVHUYpH 3URGXLW�RX�DVVRFLDWLRQ�VXU�PDwV�!���IHXLOOHV 

'LFRWV�FODVVLTXH��FKpQRSRGH��DPDUDQWKH« 

&DOOLVWR�����RX�'HFDQR����� 
/DXGLV�:*���9LGHO�������$FWLURE�%���O 
$X[R�����j��������DGMXYDQW 
0RQVRRQ�$FWLYH���0RQGLQH�� 
��� &DVSHU� ����� RX� &RQTXpUDQW�$UUDW-')� ���� VL� SUpVHQFH� GH� OLVH�
URQ�� 

'LFRWV�GLYHUVLILpHV��UHQRXpH�OLVHURQ��UHQRXpH�
GHV�RLVHDX[��PHUFXULDOH«�� 

&DOOLVWR�������&DGHOL�����(PEOHP�)OR���� 
&DOOLVWR�������QLFRVXOIXURQ����J 
&DOOLVWR�������3HDN���J 
&DODULV�����j�� 
&DSUHQR�������+XLOH�DFWLURE����$FWLPXP�� 
0RQVRRQ�0RQGLQH���������&DGHOL���� 
$X[R�+\GULV�������DGMXYDQW 

*UDPLQpHV QLFRVXOIXURQ����J 

*UDPLQpHV���'LFRWV�FODVVLTXHV 

&DOOLVWR�������QLFRVXOIXURQ����J 
/DXGLV�:*�����9LGHO���$FWLURE�%�����QLFRVXOIXURQ����J 
(OXPLV�&KRULVWH�������PRXLOODQW 
6RXYHUDLQ�2'���� 

*UDPLQpHV���'LFRWV�GLYHUVLILpHV 

&DOOLVWR�������QLFRVXOIXURQ����J���3HDN���J 
(OXPLV�&KRULVWH�������3HDN���J 
6RXYHUDLQ�2'�������&DVSHU����� 
&DOOLVWR�������QLFRVXOIXURQ����JU���&DGHOL�����(PEOHP�)OR���� 
0RQVRRQ�0RQGLQH������/DXGLV���� 
$X[R�+\GULV�������QLFRVXOIXURQ����J���DGMXYDQW 
&DODULV�������QLFRVXOIXURQ����J 
(TXLS������&DODULV���� 
&DSUHQR������$FWLURE�������(TXLS�� 

QLFRVXOIXURQ����J� �3DPSD 3DQWDQL 1LFR�6WDU 1LVVKLQ«�j����O�KD 
QLFRVXOIXURQ����J� �3DPSD�3UHPLXP���2'����O �1LVVKLQ�3UHPLXP���2'« 

7DEOHDX�����([HPSOH�GH�SURJUDPPHV�GH�SRVW-OHYpH�HQ�XQ�RX�GHX[�SDVVDJHV�
�VRXUFH�$UYDOLV� 

3UHPLHU�WUDLWHPHQW�GH�SRVW-OHYpH 

*UDPLQpHV���j���IHXLOOHV�PD[L���'LFRW�FODVVLTXH ,GHP���DGYHQWLFHV�GLIILFLOHV 

&DOOLVWR�������QLFRVXOIXURQ����J 
2X�(OXPLV�������PRXLOODQW 
2X�6RXYHUDLQ�2'���� 
2X�$X[R��������DGM���QLFRVXOIXURQ����J 
2X�/DXGLV�:*�������$FWLURE�%�����QLFRVXOIXURQ����J 
2X�&DPL[�������QLFRVXOIXURQ����J 
2X�&DODULV�������QLFRVXOIXURQ����J 
2X�&DSUHQR������DFWLURE�������QLFRVXOIXURQ����J 
2X�&DSUHQR������DFWLURE�������(TXLS���� 
2X�0RQVRRQ���0RQGLQH�� 

��3HDN���J 
���2X�2Q\[���� 
���2X�&DVSHU������NJ��VL�OLVHURQ� 
���2X�&RQTXpUDQW�$UUDW-')�����NJ�������VL�OLVHURQ� 
���2X�5DMDK���� 
���2X�%LDWKORQ����J���'DVK�+&���� 

&DOOLVWR 6SOHQGRU %RUGHU  

7DEOHDX�� ��'RVH�G¶D]RWH�WRWDO�PLQpUDOH�FRQVHLOOpH�SDU�OD�&KDPEUH�G¶$JULFXOWXUH�GX�-XUD�VXLWH�DX[�
HVVDLV�UpDOLVpV�GDQV�OHV�*9$�GH�OD�3ODLQH�GDQV�OHV�DQQpHV������HW�FRQILUPpV�SDU�FHX[ 

GH�����-����� 

7HUUH�EODQFKH�)LQDJH�LUULJXpH  ����NJ�KD�RX�XQLWpV�G¶D]RWH�KD 

7HUUH�QRLUH�RX�JULVH�)LQDJH�LUULJXpH�RX�QRQ  ����NJ�KD�RX�XQLWpV�G¶D]RWH�KD 

7HUUH�EODQFKH�%UHVVH�QRQ�LUULJXpH  ����NJ�KD�RX�XQLWpV�G¶D]RWH�KD 

7HUUH�GH�YDOOpH�GX�'RXEV  ����NJ�KD�RX�XQLWpV�G¶D]RWH�KD 

7HUUH�SURIRQGH��!���FP��3ODLQH�'RORLVH  ����NJ�KD�RX�XQLWpV�G¶D]RWH�KD 

3DUFHOOH�GH�PDwV�SUpFpGpH�GH����W�GH�IXPLHU�HW�SOXV  ����NJ�KD�RX�XQLWpV�G¶D]RWH�KD 

3RXU�LQIRUPDWLRQ��� 
Þ 9LVLWH�G¶HVVDL�GX�*9$�GH�&KHPLQ-'ROH�OH�0(5&5(',����-8,1������HQ�PDWLQpH� 
Þ 9LVLWH�G¶HVVDL�GX��*9$�GX�9DO�GH�6HLOOH�0$5',����-8,1 




