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0DGDPH��0RQVLHXU� 
 
&H�VHPHVWUH�HVW�WHUPLQp�HW�OHV�YDFDQFHV�DUULYHQW�j�JUDQG�SDV�SRXU�FHX[�TXL�RQW�OD�FKDQFH�GH�SRX�
YRLU�SUHQGUH�TXHOTXHV�PRPHQWV�GH�GpWHQWH� 
 
9RXV�WURXYHUH]�GDQV�FHWWH�pGLWLRQ�� OH�GpWDLO�GH�FH�TXL�V¶HVW�SDVVp�GHSXLV� OH�PRLV�GH� MDQYLHU�GDQV�
QRWUH�FRPPXQH� 
 
-H�UHWLHQV�FRPPH�SULQFLSDOH�DFWLYLWp�TXL�D�RFFXSp�OH�&RQVHLO�0XQLFLSDO�O¶pODERUDWLRQ�GX�3ODQ�/RFDO�
G¶8UEDQLVPH��&H�GHUQLHU�VHUD�VXLYL�G¶XQH�JHVWLRQ�GHV�YRLHV�GH�FLUFXODWLRQ��GH�VWDWLRQQHPHQW�SXLV�
G¶XQ�SODQ�GH��YpJpWDOLVDWLRQ�GH�FHUWDLQV�WURWWRLUV� 
 
4XHOTXHV�FRQVHLOV�DSSDUDLVVHQW�DXVVL�GDQV�FH� MRXUQDO�� MH�YRXV�GHPDQGH�GH�ELHQ�YRXORLU� OHV�UHV�
SHFWHU�DILQ�TXH�WRXV�SXLVVHQW�SDVVHU�XQ�DJUpDEOH�pWp�GDQV�QRWUH�EHDX�VXG-(VVRQQH� 
 
-H� VRXKDLWH� OD� ELHQYHQXH� DX[� QRXYHDX[� 3UXQD\VLHQV� LQVWDOOpV� UpFHPPHQW�� XQH� SHQVpH� SRXU� OHV�
DJULFXOWHXUV�TXL�UpFROWHQW�OH�IUXLW�GX�ODEHXU�DQQXHO�HW�FRXUDJH�SRXU�FHX[�TXL�VRQW�GDQV�OD�SHLQH� 

 
 

9RWUH�0DLUH��3DWULFN�3DJqV 



 

 

 

�3DJH��� �9°X[�GX�&RQVHLO�0XQLFLSDO 
�3DJH��� �6RLUpH�FUrSHV���.DUDRNp 
�3DJH��� �$UW�HW�PDWLqUH 
�3DJH��� �,QDXJXUDWLRQ�FKDXGLqUH�*DWLFKDQYUH 
�3DJH��� �¯XI�GH�3DTXHV 
�3DJH��� �6LUHGRP 
�3DJH��� �6DQWp��/H�PRXVWLTXH�WLJUH 
�3DJH��� �&pUpPRQLH�GX���PDL 
�3DJH��� �)rWH�GHV�YRLVLQV���$QLPDWLRQV�GHV�HQIDQWV 
�3DJH��� �0RPHQW�GH�GpWHQWH 
�3DJH��� �$OHUWH�FDQLFXOH 
�3DJHV���-�� �6RUWLH�GHV�$LQHV� 
�3DJH��� �(DX�GH�O�¶(VVRQQH 
�3DJH��� �/D�ILEUH 
�3DJH��� �&DUWRJUDSKLH�VRODLUH 
�3DJHV���-�� �)rWH�GX�YLOODJH 
�3DJH��� �3ODQ�GH�VWDWLRQQHPHQW 
�3DJH��� �3/8�SODQ�/RFDO�G¶8UEDQLVPH 
�3DJH��� �,QFLYLOLWp�RX�ELHQ�YLYUH�HQVHPEOH 
�3DJH��� �+RUDLUH�GH�OD�0DLULH 
�3DJH��� �%D\D�.DQDQH 
�3DJH��� �/D�UHFHWWH�GH�O¶(Wp 
�3DJH��� �$�YRV�DJHQGDV 
�3DJH��� �(WDW�FLYLO 

0DLULH�GH�3UXQD\�VXU�(VVRQQH 
 

7HO����������������� 
6LWH���ZZZ�SUXQD\VXUHVVRQQH�IU 
0DLO���SUXQD\VXUHVVRQQH#RUDQJH�IU 
 

+RUDLUH�G¶RXYHUWXUH���GX�PDUGL�DX�VDPHGL�GH��K���j���K���MXVTX
DX����6HSWHPEUH� 
3HUPDQHQFH�OH�PHUFUHGL�GH ��K�� j ��K�� 
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/HV�FRPSWHV�UHQGXV�GHV�&RQVHLOV�0XQLFLSDX[�VRQW�GLVSRQLEOHV�VXU�QRWUH�VLWH�LQWHUQHW�
ZZZ�SUXQD\VXUHVVRQQH�IU��RQJOHW�-�YLH�PXQLFLSDOH�� 
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« Les brefs étés sont souvent des printemps précoces » 
          :LOOLDP�6KDNHVSHDUH�  

 

 
 

 
(Q�SUpVHQFH�GX�VpQDWHXU�-5�+XJRQQHW�� OH�&RQVHLOOHU�5pJLRQDO�*�+HEHUW�� OD�&RQVHLOOqUH�'pSDUWH�
PHQWDOH�&��3DUDWUH��HW�GH�QRPEUHX[�0DLUHV�GHV�&RPPXQHV�YRLVLQHV��OH�0DLUH�HW�OH�&RQVHLO�0XQLFL�
SDO�RQW�SUpVHQWp�OHXUV�Y°X[�DX[�3UXQD\VLHQV� 
 

$SUqV�DYRLU� UHWUDFp� O¶DQQpH������HW�pYRTXp� OHV�SURMHWV������� WRXV�VH�VRQW� UHWURXYpV�DXWRXU�GH� OD�
JDOHWWH�HW�GX�YHUUH�GH�O¶DPLWLp�� 
0RQVLHXU� OH�0DLUH� D� pJDOHPHQW� UHPHUFLp�7KLHUU\�3RUWHIDL[� HQ� OXL� UHPHWWDQW� OD�PpGDLOOH� GX� WUDYDLO�
SRXU�VHV����DQV�GH�ERQV�HW�OR\DX[�VHUYLFHV�DX�VHLQ�GH�QRWUH�FRPPXQH� 

 

 
 

 

6\PSDWKLTXH�VRLUpH�R��SHWLWV�HW�JUDQGV�RQW�SX�VH�UpJDOHU�HQ�GpJXVWDQW�GHV�FUrSHV�DX�VXFUH��FRQIL�
WXUH�HW�1XWHOOD�TXH�OHV�EpQpYROHV�DYDLHQW�SUpSDUpV�HQ�ILQ�GH�MRXUQpH� 
 

$X[�SODWLQHV��&\ULO�HW�*LOOHV�RQW�IDLW�FKDQWHU�OD�VDOOH�DYHF�GLYHUVHV�FKDQVRQV�DOODQW�GH�QRWUH�UHJUHWWp�
-RKQQ\�+DOOLGD\�j�6RSUDQR�HQ�SDVVDQW�SDU�OD�UHLQH�GHV�QHLJHV�SRXU�OHV�SOXV�SHWLWV� 

9°X[�GX�FRQVHLO�PXQLFLSDO 

6RLUpH�FUrSHV���.DUDRNp 



 

 

 
 

3UXQD\� D� HX� OD� FKDQFH� G¶DFFXHLOOLU� XQH� QRXYHOOH� IRLV� GHV� DUWLVWHV� SKRWR�
JUDSKHV� 
 

/HV�KDELWXHOV�HW�LQFRQWRXUQDEOHV�RQW�pWp�DFFRPSDJQpV�GH�WDOHQWV�QRXYHDX[� 
 

/¶LQYLWp�G¶KRQQHXU�pWDLW�)DEULFH� 0LORFKDX�� HQWRXUp�GH����DXWUHV�DUWLVWHV�TXL�
QRXV�RQW�IDLW�YR\DJHU�HQWUH�OD�FRXOHXU�HW�OH�QRLU�HW�EODQF��GH�OD�QDWXUH�DX�VSRUW��
HW�GH�O¶DEVWUDFWLRQ�DX[�SD\VDJHV� 

 

+HXUHX[� OHV� F°XUV�SXUV � �&¶HVW� OH� VHXO�PHVVDJH�TXL� V¶LPSRVH�SRXU�pYRTXHU� OD�Pp�
PRLUH�GH�)DQRUHWWH� 
 

3DXOHWWH�'D�&RVWD �DYDLW�pWp�DSSHOpH �© )DQRUHWWH ª �SDU�3DVFDO��'RPLQLTXH�HW�/DXUHQW�
1HYHX��OHV�ILOV�GH�0DUFHO�1HYHX��OH�IRQGDWHXU�GX�6DORQ�$UW�HW�0DWLqUH�HW�FH�VXUQRP�OXL�
HVW�UHVWp�FRPPH�XQH�GpGLFDFH�IDLWH�SDU�WRXV�OHV�DUWLVWHV�TXL�O¶RQW�DFFRPSDJQpH� 
 
 

)DQRUHWWH�pWDLW�SUpVHQWH�ORUV�GX�SUHPLHU�6DORQ�$UW�HW�0DWLqUH�HQ�PDL�������HOOH�pWDLW�DORUV�OD�FRPSDJQH�GH�
O¶DUFKLWHFWH�-HDQ�0DULH�+pEHUW��DPL�SURFKH�GX�SHLQWUH�0DUFHO�1HYHX� 
(OOH�D�DFFRPSDJQp�FH�VDORQ�SRXU� OH� UHVWH�GH�VD�YLH�� UHMRLJQDQW�PrPH�VRQ�FRPLWp�� LO� \�D�XQH�TXLQ]DLQH�
G¶DQQpHV 
 

(OOH�pWDLW�VRXFLHXVH�j�FKDTXH�LQVWDQW�G¶DLGHU� OHV�DUWLVWHV�HW�G¶DVVXUHU� OHXU�VXFFqV��HW�DYHF� OH�VRLQ�OH�SOXV�
PpWLFXOHX[��7RXW�HQ�JDUGDQW�OHV�H[SRVLWLRQV��HOOH�DGPLUDLW�OHV�°XYUHV��OHXU�EHDXWp�HW�F¶pWDLW�SRXU�HOOH�XQH�
UpFRPSHQVH� 
 

6RQ�H[LVWHQFH�GLVFUqWH�j�%RLJQHYLOOH��GDQV�OD�PDLVRQ�R��HOOH�YpFXW�DYHF�-HDQ-0DULH�+pEHUW��OD�SRUWDLW�WRXW�
QDWXUHOOHPHQW�j�VH�FRQVDFUHU�DX�6DORQ�GH�O
DUW�DQLPDOLHU��GHUQLqUH�GHV�VHFWLRQV�G
$UW�	�0DWLqUH� 
 

(OOH�\�VHUD�UHVWpH��ILGqOH�DX�SRVWH��MXVTX
j�O
H[SR������ 
 

6RQ�YLVDJH�GRX[��WHLQWp�V�UHPHQW�GH�TXHOTXH�VHFUqWH�PpODQFROLH��QH�V
HIIDFHUD�SDV� 
6RQ�VRXYHQLU�HVW�DXVVL�JUDQG�TXH�VD�SDUROH�pWDLW�PRGHVWH� 
 
7KLHUU\�&LWURQ 

(W�DXMRXUG¶KXL�� WRXW�HQ�JDUGDQW� OD�SKRWRJUDSKLH�FRPPH�SUHPLHU�REMHFWLI��VH�GLULJH�YHUV�G¶DXWUHV�KRUL]RQV�
WRXMRXUV�DUWLVWLTXHV�� 

)DEULFH�0LORFKDX 

$UW�HW�0DWLqUH 
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(Q�LQDXJXUDQW�XQH�FKDXGLqUH�ERLV�pQHUJLH�OH����PDUV��OD�VRFLpWp�SXEOLTXH�OR�
FDOH��63/�6LJDO�VL�FKqUH�DX[���FRPPXQHV�PRXVTXHWDLUHV�QH�FHVVH�G¶DMRXWHU�
GHV�FRUGHV�j�VRQ�DUF�HW�G¶HVVDLPHU�XQ�PRGqOH�j�VXLYUH� 
 

/D�63/�6LJDO�HVW�XQ�HVSDFH�G
LQQRYDWLRQ�HW�G
H[SpULPHQWDWLRQ�PRWHXU�HQ�(V�
VRQQH� 
/H�3DUF�1DWXUHO�5pJLRQDO�GX�*kWLQDLV�D�DFFRPSDJQp�OH�SURMHW�HQ�DPRQW�DYHF�
XQH� pWXGH� GH� IDLVDELOLWp� HW� OD� UHFKHUFKH� GH� FRILQDQFHPHQW� SRXU� OD� PLVH� HQ�
SODFH�GH�FHWWH�FKDXGLqUH�ERLV�pQHUJLH�TXL�IRQFWLRQQH�DYHF�GHV�SODTXHWWHV�GH�
ERLV�GpFKLTXHWp� 
 

&HWWH�FKDXGLqUH�ERLV�pQHUJLH�FKDXIIH� OHV�EkWLPHQWV�GH� O
XVLQH�*kWLFKDQYUH��DXVVL�ELHQ� O
XVLQH�GH�
WUDQVIRUPDWLRQ��OHV�DWHOLHUV�HW�OHV�EXUHDX[��3DUDOOqOHPHQW��OH�3DUF�D�PLV�HQ�SODFH�XQH�ILOLqUH�ORFDOH�
G
DSSURYLVLRQQHPHQW�HQ�SODTXHWWHV�GH�ERLV��/D�63/�6LJDO�IDLW�DSSHO�j�OD�VRFLpWp�FRRSpUDWLYH�G
LQWp�
UrW�FROOHFWLI�*kWLQDLV�%RLV�(QHUJLH�TXL�UHJURXSH�GHV�SURSULpWDLUHV��GHV�HQWUHSULVHV�ORFDOHV��DOODQW�GH�
OD�IDEULFDWLRQ�GH�OD�SODTXH�j�VD�OLYUDLVRQ�SDU�WUDQVSRUWHXU� 
 

&RPPH�O
D�UDSSHOp�-HDQ--DFTXHV�%RXVVLQJDXOW��SUpVLGHQW�GX�315�����&H�SURMHW�Q
DXUDLW�SDV�YX�OH�
MRXU�VDQV�OD�G\QDPLTXH�GX�6LJDO�HQ�OD�SHUVRQQH�GH�*X\�&DSSp��VRQ�SUpVLGHQW�HW�QRV�SDUWHQDLUHV�
TXH�VRQW�OH�GpSDUWHPHQW�GH�O
(VVRQQH�HW�OD�UpJLRQ�� 
 

3RXU�*X\�&DSSp��OH�SUpVLGHQW�GH�OD�63/�6LJDO�����&HWWH�QRXYHOOH�pWDSH�TXL��DSUqV�OD�PLVH�HQ�SODFH�
GH�OD�SUHPLqUH�WUDQFKH�GH�UpKDELOLWDWLRQ�YRLOj����DQV�QRXV�SHUPHWWDQW�GH�UHYLWDOLVHU�OD�IULFKH�LQGXV�
WULHOOH���0DQXMHW���VXLYL�GH�OD�FRQVWUXFWLRQ�GX�6LJDO���HQ�DGRSWDQW�OHV�QRUPHV�+4(��FRQVWUXFWLRQ�HQ�
ERLV�PDVVLI�SKRWRYROWDwTXH��UpFXSpUDWLRQ�GHV�HDX[�GH�SOXLH��GH�O
LQVWDOODWLRQ�GH�OD�UHF\FOHULH�GX�*k�
WLQDLV�HW�GH�O
DFTXLVLWLRQ�GX�6LJDO���SRXU�PHWWUH�HQ�SODFH�OD�ILOLqUH�FKDQYUH��63/�6LJDO�SRXUVXLW�VRQ�
DFWLRQ�GDQV�OH�UHVSHFW�GHV�QRUPHV�HQYLURQQHPHQWDOHV�� 
 

7RXMRXUV� HQJDJpH� GDQV� O
XWLOLVDWLRQ� GHV� pQHUJLHV� UHQRXYHODEOHV� HW� GHV�PDWpULDX[� ELRVRXUFpV�� OD�
63/�6LJDO�HVW�DXVVL�VDOXpH�SDU�OD�YLFH-SUpVLGHQWH�GX�&RQVHLO�'pSDUWHPHQWDO�GH�O
(VVRQQH�%ULJLWWH�
9HUPLOOHW� �� �� /H� GpSDUWHPHQW� HVW� ILHU� GH� YRXV� DFFRPSDJQHU�� /
(VVRQQH� UXUDOH� HVW� FKqUH� j� QRV�
F°XUV�HW�QRXV�IDLVRQV�YUDLPHQW�WRXW�FH�TXL�HVW�SRVVLEOH�SRXU�DFFRPSDJQHU�OHV�GpPDUFKHV�GH�Gp�
YHORSSHPHQW�GH�YRV� WHUULWRLUHV��9RXV�HQ�rWHV�XQ�GHV�SOXV�EHDX[�IOHXURQV�HW� O
XQ�GHV�SOXV�EHDX[�
HPEOqPHV�� 

 

 

/D�FXHLOOHWWH�V
HVW�GpURXOpH�FRPPH�FKDTXH�DQQpH�SUqV�GX�FLPHWLqUH� 
 

���HQIDQWV�SDQLHUV�j�OD�PDLQ�RQW�WHQWp�GH�WURXYHU�XQ�PD[LPXP�GH�FKRFRODWV� 
8QH�IRLV�UDVVHPEOpV�OHV�FKRFRODWV�RQW�pWp�UpSDUWLV�pTXLWDEOHPHQW�HQWUH�OHV�HQIDQWV� 
 

/HV�JUDQGV�RQW�TXDQG�j�HX[�SX�SDUWDJHU�XQ�FDIp�ELHQ�FKDXG� 

,QDXJXUDWLRQ�FKDXGLqUH�*DWLFKDQYUH 

¯XIV�GH�3DTXHV 



 

 

 

 
 
'HSXLV�OH���DYULO�������OH�6LUHGRP�OLPLWH�OHV�DSSRUWV�JUDWXLWV�GHV�SDUWLFXOLHUV�j���WRQQHV�SDU�
DQ�HW�SDU�FDUWH��/¶REMHFWLI�GH�FHWWH�PHVXUH�HVW�GH�OXWWHU�FRQWUH�OD�IUDXGH�GH�FHUWDLQV�SURIHV�
VLRQQHOV�� $ILQ� GH� QH� SDV� SpQDOLVHU� OHV� XVDJHUV�� �� WRQQHV� RQW� pWp� GpGXLWHV� GH� WRXWHV� OHV�
FDUWHV�G
DFFqV�GHV�SDUWLFXOLHUV� 
 
 

8QH� OXWWH� QpFHVVDLUH� FRQWUH� OD� IUDXGH� GDQV� OHV� pFR-
FHQWUHV 
 

'HSXLV� SOXVLHXUV� DQQpHV� OH� 6LUHGRP� HVW� FRQIURQWp� j� XQ�
WULVWH� FRQVWDW�� 'HV� SURIHVVLRQQHOV� LQGpOLFDWV� XWLOLVHQW� OHV�
FDUWHV� GHV� XVDJHUV� QRQ-SURIHVVLRQQHOV� DILQ� GH� EpQpILFLHU�
G¶XQ� WUDLWHPHQW�JUDWXLW�GHV�GpFKHWV�TXH�FUpHQW� OHXUV�DFWLYL�
WpV��HQ�OH�IDLVDQW�SUHQGUH�HQ�FKDUJH�SDU�OD�FROOHFWLYLWp� 
&HOD�HVW� HQ� FRQWUDGLFWLRQ�DYHF� OD� ORL� GX���� MXLOOHW� �����TXL�
SUpFLVH�TXH�OHV�HQWUHSULVHV�DUWLVDQDOHV��FRPPHUFLDOHV��DJUL�
FROHV� HW� OHV� WUqV� SHWLWHV� HQWUHSULVHV� VRQW� UHVSRQVDEOHV� GH�
O¶pOLPLQDWLRQ�GHV�GpFKHWV�HQJHQGUpV�SDU�OHXUV�DFWLYLWpV� 
'qV� ������ OH� 6LUHGRP� D� VRXKDLWp� OLPLWHU� FHWWH� IUDXGH� HQ�
IL[DQW� GHV� OLPLWHV� G¶DSSRUWV� SDU� OHV� SDUWLFXOLHUV� HQ� pFR-
FHQWUHV�� &HV� OLPLWHV� RQW� SURJUHVVLYHPHQW� pWp� DEDLVVpHV��
SDVVDQW� GH� ��� j� �� WRQQHV� j� OD�PL-������ HW� j� SUpVHQW� j� ��
WRQQHV� 
  

8QH�IUDXGH�TXL�SpQDOLVH� OD�FROOHFWLYLWp�HW�GRQF�OHV�XVD�
JHUV 
 

/D� IUDXGH� SpQDOLVH� HQ� SUHPLHU� OLHX� OHV� KDELWDQWV� GX� 6LUH�
GRP TXL� FRQWULEXHQW� SDU� OHXU� LPS{W DX� IRQFWLRQQHPHQW�GHV�
pFR-FHQWUHV�HW�DX�WUDLWHPHQW�pFRORJLTXH�GHV�GpFKHWV�HQ�OHXU�
IDLVDQW� VXSSRUWHU� GHV� FR�WV� TX¶LOV� Q¶RQW� SDV� j� SUHQGUH� HQ�
FKDUJH� 
(OOH�SpQDOLVH�PrPH�GRXEOHPHQW�FHX[�G¶HQWUH�HX[�TXL��SDU�H[HPSOH��IHUDLHQW�HIIHFWXHU�GHV�WUDYDX[�
FKH]�HX[�SDU�GHV�SURIHVVLRQQHOV� LQGpOLFDWV �� LOV�SD\HQW�XQ�SUHPLqUH�IRLV� OH�WUDLWHPHQW�GHV�GpFKHWV�
GDQV�OH�FR�W GHV�WUDYDX[��HW�XQH�GHX[LqPH�IRLV�SDU  OHXU�LPS{W� 
  

5pFRPSHQVHU�OHV�DUWLVDQV�UHVSRQVDEOHV 
 

/HV�DUWLVDQV�TXL� UHVSHFWHQW� OD� OpJLVODWLRQ�HW�SUHQQHQW�HQ�FKDUJH� OH�FR�W�GH� WUDLWHPHQW�Q¶RQW�SDV�j�
rWUH�SpQDOLVpV�SDU�XQH�FRQFXUUHQFH�GpOR\DOH ��XQ FHUWDLQ�QRPEUH�RQW�SDVVp�XQH�FRQYHQWLRQ�DYHF�OH�
6LUHGRP�SRXU�SD\HU�GLUHFWHPHQW�DX�V\QGLFDW�OHV�GpFKHWV�TX
LOV�DSSRUWHQW�VXU�OHV�pFR-FHQWUHV� 
3RXU�FHX[�TXL�Q¶DXUDLHQW�SDV�HQFRUH�OHXUV�FDUWHV�SURIHVVLRQQHOOHV�HW�VRXKDLWHQW�V¶DVVXUHU�TXH�OHXUV�
DSSRUWV�QH�VRQW�SDV�SD\pV�SDU�OD�FROOHFWLYLWp��FRQVXOWH]�OHV�FRQGLWLRQV�G¶DFFqV�j�QRWUH�UpVHDX�DLQVL�
TXH OHV�WDULIV���9RLU�OHV�FRQGLWLRQV�G
DFFqV� 
 

-H�VXLV�SURFKH�GH�OD�OLPLWH�GHV���WRQQHV��TXH�YD-W-LO�VH�SDVVHU�" 
 

$ILQ�GH�QH�SDV�SpQDOLVHU� OHV�XVDJHUV���� WRQQHV�RQW�pWp�GpGXLWHV�GH� WRXWHV� OHV�FDUWHV�G
DFFqV�GHV�
SDUWLFXOLHUV��VDXI�OHV�FDUWHV�TXL�pWDLHQW�HQ�GHVVRXV�GH���WRQQHV�TXL�VRQW�GRQF�SDVVpHV�j��� 
$LQVL��VL�M¶pWDLV�j���WRQQHV�GH�GpS{W��PD�FDUWH�HVW�UHPLVH�j���WRQQHV��VL�M¶pWDLV�j�����WRQQHV��PD�FDUWH�
HVW�PLVH�j�]pUR� 
  

6,5('20 
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/D� OXWWH� FRQWUH� OH� PRXVWLTXH� WLJUH� IDLW� SDUWLH� LQWpJUDQWH� GH OD� OXWWH� DQWLYHFWR�
ULHOOH �/$9�� 
/H�PRXVWLTXH $HGHV�DOERSLFWXV �FRPPXQpPHQW�DSSHOp��PRXVWLTXH�WLJUH���HVW�XQ�PRXVWLTXH�RULJL�
QDLUH�G¶$VLH��,O�HVW�OH�YHFWHXU�GH�PDODGLHV�WHOOHV�TXH�OD�GHQJXH��OH�FKLNXQJXQ\D�RX�OH�]LND� 
(Q�PpWURSROH��FH�PRXVWLTXH�V¶HVW�GpYHORSSp�GH�PDQLqUH�VLJQLILFDWLYH�GHSXLV������HW�HVW�GpVRUPDLV�
LPSODQWp�GDQV����GpSDUWHPHQWV��&H�FKLIIUH�D�GRXEOp�FHV�GHX[�GHUQLqUHV�DQQpHV� 
 

 

 
 
 
 

/D�FDSDFLWp�GX�PRXVWLTXH� WLJUH�j� WUDQVPHWWUH� OH�FKLNXQJXQ\D�� OD�GHQJXH�RX� OH� ]LND�HQ� IDLW�
XQH�FLEOH�GH�VXUYHLOODQFH�SULRULWDLUH�GXUDQW�VD�SpULRGH�G
DFWLYLWp�HQ�PpWURSROH�GX��HU�PDL�DX�
���QRYHPEUH� 
 
/H�PRXVWLTXH�WLJUH�HVW�SUpVHQW�GHSXLV�ORQJWHPSV�HQ�RXWUH-PHU�HW�QRWDPPHQW�GDQV�O
2FpDQ�,QGLHQ�
R��LO�HVW�DFWXHOOHPHQW�j�O
RULJLQH�G
XQH�pSLGpPLH�GH�GHQJXH�VXU�O
vOH�GH�/D�5pXQLRQ� 
 
�5LVTXH�G
LPSRUWDWLRQ��GH�OD�GHQJXH 
 

(Q�UDLVRQ�GHV�YR\DJHV�HQWUH�OD�PpWURSROH�HW�OD�5pXQLRQ��LO�H[LVWH�XQ�ULVTXH�G
LPSRUWDWLRQ�GH�FH�YL�
UXV��&HOD�IDLW�FUDLQGUH�O
DSSDULWLRQ�GH�FDV�DXWRFKWRQHV��F
HVW-j-GLUH�GHV�SHUVRQQHV�SLTXpHV�HW�FRQWD�
PLQpHV�HQ�PpWURSROH� 
/HV�DXWRULWpV�VDQLWDLUHV�UHFRPPDQGHQW�DX[�SHUVRQQHV�TXL�YRQW�j�/D�5pXQLRQ�GH�VH�SURWpJHU�FRQWUH�
OHV�SLT�UHV�GH�PRXVWLTXH��\�FRPSULV�HQ�MRXUQpH��HQ�XWLOLVDQW�GHV�UpSXOVLIV�SRXU�OD�SHDX�HW�OHV�YrWH�
PHQWV�HW�HQ�SRUWDQW�GHV�YrWHPHQWV�ORQJV�HW�DPSOHV� 
/HV�VLJQHV�GH�OD�GHQJXH�VRQW�GHV�GRXOHXUV�DUWLFXODLUHV��PXVFXODLUHV��GHV�PDX[�GH�WrWH��XQH�pUXS�
WLRQ�FXWDQpH�DYHF�RX�VDQV�ILqYUH��XQH�FRQMRQFWLYLWH��6L�XQH�SHUVRQQH�SUpVHQWH�FHV�VLJQHV�GDQV�OHV�
VHSW�MRXUV�VXLYDQW�VRQ�UHWRXU�HQ�PpWURSROH��HOOH�GRLW�FRQVXOWHU�XQ�PpGHFLQ�HW�FRQWLQXHU�j�VH�SURWp�
JHU�FRQWUH� OHV�SLT�UHV�GH�PRXVWLTXHV��\�FRPSULV�HQ�XWLOLVDQW�VL�SRVVLEOH�XQH�PRXVWLTXDLUH��/H�EXW��
QH�SDV�WUDQVPHWWUH�OD�PDODGLH�HQ�PpWURSROH��VL�OH�PRXVWLTXH�WLJUH�HVW�SUpVHQW�GDQV�OH�GpSDUWHPHQW� 
 
3OXVLHXUV�FDV�DXWRFKWRQHV�GH�GHQJXH�VLJQDOpV�GHSXLV����� 
 

/D�'*6��'LUHFWLRQ�*pQpUDOH�GH� OD�6DQWp��UDSSHOOH�TXH����FDV�DXWRFKWRQHV�GH�GHQJXH�RQW�pWp�VL�
JQDOpV�GDQV�O
+pUDXOW�HQ���������FDV�DXWRFKWRQHV�GH�GHQJXH�GDQV�OH�*DUG�HQ������HW����FDV�DX�
WRFKWRQHV�GH�FKLNXQJXQ\D�GDQV�OH�9DU�HQ������ 
3RXU� pYLWHU� OD� SUROLIpUDWLRQ� GX�PRXVWLTXH� WLJUH�� LO� HVW� WUqV� LPSRUWDQW� GH� VXSSULPHU� OHV� HDX[� VWDJ�
QDQWHV��FDU�HOOHV�SHUPHWWHQW�VD�UHSURGXFWLRQ� 
/D�'*6�SUpFRQLVH�G
HQOHYHU�OHV�VRXFRXSHV�GHV�SRWV�GH�IOHXUV�RX�OHV�UHPSOLU�GH�VDEOH��GH�FKDQJHU�
O
HDX�GHV�YDVHV�SOXVLHXUV�IRLV�SDU�VHPDLQH�RX�GH�PHWWUH�j� O
DEUL�GH� OD�SOXLH� WRXW�REMHW�SRXYDQW�VH�
UHPSOLU�G
HDX� 
8Q�SRUWDLO�HQ�OLJQH��ZZZ�VLJQDOHPHQW-PRXVWLTXH�IU��SHUPHW�GH�VLJQDOHU�OHV�PRXVWLTXHV�WLJUHV� 

6DQWp���/H�PRXVWLTXH�WLJUH 



 

 

 

'LPDQFKH����PDL�������VRXV�XQ�PDJQLILTXH�VROHLO�D�HX�OLHX�OH�UHSDV�GHV�YRLVLQV�HW�OD�MRXUQpH�HQ�
IDQWV�� 

/HV�SDUWLFLSDQWV�RQW�DSSRUWp�VDODGHV�HW�GHVVHUWV�HW� O
DPLFDOH�D�SULV�HQ�
FKDUJH� ERLVVRQV� YLDQGHV� HW� IURPDJH� SRXU� XQH� SDUWLFLSDWLRQ� GH� ��� ¼�
�JUDWXLW�SRXU�OHV�HQIDQWV�GH�PRLQV�GH����DQV�� 

3HQGDQW�TXH�OHV�JUDQGV�VH�UHVWDXUDLHQW�OHV�SOXV�SHWLWV�VH�GpSHQVDLHQW�
�EDOOH�DX[�SULVRQQLHUV��JDUoRQ�GH�FDIp«� 

1RXV�YRXV�GRQQRQV�UHQGH]�YRXV�O�DQQpH�SURFKDLQH��SOXV�QRPEUHX[�HW�
ELHQ�VXU��RQ�LQYLWH�OH�VROHLO�� 

 

&HWWH�FpUpPRQLH�V
HVW�GpURXOpH�VRXV�XQ�PDJQLILTXH�VROHLO�HQ�SUpVHQFH�GH�OD�IDQIDUH�GH�O
pFKR�GH�OD�YDO�
OpH��GHV�SRPSLHUV��GHV�pOXV�GHV�FRPPXQHV�YRLVLQHV�HW�pOXV�3UXQD\VLHQV��HW�GHV�3UXQD\VLHQV� 

%LHQ�pYLGHPPHQW��OHV�DVVRFLDWLRQV�G
DQFLHQV�FRPEDWWDQWV�HW�GX�VRXYHQLU�IUDQoDLV��TXL�SHUSpWXHQW�OD�WUDGL�
WLRQ��pWDLHQW�SUpVHQWV�HW�RQW�HQVXLWH�FRQWLQXp�OHXU�PDWLQpH�HQ�DOODQW�j�%XQR��*LURQYLOOH��&RXUGLPDQFKH�HW�
RQW�WHUPLQp�SDU�OD�&RPPXQH�GH�0DLVVH� 

5HFXHLO-5HFRQQDLVVDQFH-6RXYHQLU 

&pUpPRQLH�GX���0DL 

)rWH�GHV�YRLVLQV���$QLPDWLRQV�GHV�HQIDQWV 
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0RPHQW�GH�GpWHQWH 



 

 

 

$ORUV�TXH�OHV�WHPSpUDWXUHV�GX�PRLV�GH�PDL�VH�VRQW�DYpUpHV�ELHQ�SOXV�pOHYpHV�TXH�OD�QRUPDOH�VDL�
VRQQLqUH��OH�PLQLVWqUH�GH�OD�6DQWp�D�DFWLYp�OH�SODQ�FDQLFXOH�YHQGUHGL�GHUQLHU� 
5pFKDXIIHPHQW�FOLPDWLTXH�REOLJH��OHV�pSLVRGHV�GH�IRUWH�FKDOHXU�VRQW�GH�SOXV�HQ�SOXV�IUpTXHQWV� 
(Q�PDL�� O¶(XURSH�D�DLQVL�FRQQX�GHV� WHPSpUDWXUHV�pOHYpHV�HW�GH�QRPEUHX[�RUDJHV�� LQKDELWXHOV�HQ�
FHWWH�VDLVRQ�� 
 
,O�HVW�GRQF�HVVHQWLHO�GH�VH�PRQWUHU�YLJLODQW��G¶DXWDQW�OHV�HIIHWV�QpIDVWHV�GH�OD�FKDOHXU�SHXYHQW�DSSD�
UDvWUH GqV�OHV�SUHPLHUV�SLFV�GH�WHPSpUDWXUH� 
 
/HV�SHUVRQQHV�IUDJLOHV��LVROpHV�VRQW�GRQF�LQYLWpHV�j�VH�IDLUH�FRQQDvWUH�GqV�PDLQWHQDQW�GHV�VHUYLFHV�
GH� OD� PDLULH�� HQ� FRQWDFWDQW� OH &&$6� �FHQWUH� FRPPXQDO� G
DFWLRQ� VRFLDO�� SDU� H[HPSOH� 
 
(Q�FDV�GH�IRUWHV�FKDOHXUV��GHV�OLHX[�SXEOLFV�UpIULJpUpV�SRXUURQW�rWUH�RXYHUWV�SDU�OHV�9LOOHV� 
 
(Q�FDV�GH�IRUWH�FKDOHXU« 

· %RLUH�UpJXOLqUHPHQW�GH�O¶HDX�VDQV�DWWHQGUH�G¶DYRLU�
VRLI� $WWHQWLRQ�WRXWHIRLV�j�OD�VXUK\GUDWDWLRQ��TXL�SHXW�rWUH�
QpIDVWH� 
 

· 6H�UDIUDvFKLU�HW�VH�PRXLOOHU�OH�FRUSV��DX�PRLQV�OH�YLVDJH�
HW�OHV�DYDQWV�EUDV��SOXVLHXUV�IRLV�SDU�MRXU��DYHF�XQ�JDQW�KX�
PLGH�RX�XQ�EUXPLVDWHXU�SDU�H[HPSOH� 
 

· 0DQJHU�HQ�TXDQWLWp�VXIILVDQWH�HW�QH�SDV�ERLUH�G¶DOFRRO��
TXL�GpVK\GUDWH� 
 

· (YLWHU�GH�VRUWLU�DX[�KHXUHV�OHV�SOXV�FKDXGHV�HW��VL�SRV�
VLEOH��SDVVHU�SOXVLHXUV�KHXUHV�SDU�MRXU�GDQV�XQ�OLHX�IUDLV�
�FLQpPD��ELEOLRWKqTXH�PXQLFLSDOH��VXSHUPDUFKp��PXVpH���� 
 

· 0DLQWHQLU�VRQ�ORJHPHQW�IUDLV��HQ�IHUPDQW�IHQrWUHV�HW�
YROHWV�OH�MRXU� 
 

· 3HQVHU�j�GRQQHU�UpJXOLqUHPHQW�GH�VHV�QRXYHOOHV�j�VHV�
SURFKHV�HW��GqV�TXH�QpFHVVDLUH��RVHU�GHPDQGHU�GH�O¶DLGH 
 

· 6L�QpFHVVDLUH��GHPDQGHU�FRQVHLO�j�VRQ�PpGHFLQ�WUDL�
WDQW��WRXW�SDUWLFXOLqUHPHQW�HQ�FDV�GH�SUREOqPH�GH�VDQWp�RX�
GH�WUDLWHPHQW�PpGLFDPHQWHX[�UpJXOLHU��DGDSWDWLRQ�GH�GRVHV�
SDU�H[HPSOH� 
 

$WWHQWLRQ�pJDOHPHQW�DX�YHQWLODWHXU ��HQ�FDV�GH�WHPSpUDWXUH�pOHYpH��LO�D�SOXW{W�WHQGDQFH�j�HQWUDvQHU�
XQH�KDXVVH�GH�OD�WHPSpUDWXUH�FRUSRUHOOH�HW�XQH�DFFpOpUDWLRQ�GX�U\WKPH�FDUGLDTXH�GHV�SHUVRQQHV�
kJpHV� GH� SOXV� GH� ��� DQV� VHORQ� XQH� pWXGH� PHQpH� SDU� XQ� FDUGLRORJXH� DPpULFDLQ� 
 
/H�PRLQGUH�GRXWH��OD�PRLQGUH�TXHVWLRQ�"�1¶KpVLWH]�SDV�j DSSHOHU�&DQLFXOH�LQIR�VHUYLFH�DX����������
����� �DSSHO�JUDWXLW��DFFHVVLEOH�WRXV�OHV�MRXUV�GH��K�j���K�� 
 
(W�HQ�FDV�G¶XUJHQFH��FRPSRVHU�OH����RX�OH������ 

$OHUWH�FDQLFXOH 
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&HWWH�DQQpH�OH�WUDGLWLRQQHO�UHSDV�GHV�DvQpV�V¶HVW�LQYLWp�j�%ULDUH�SRXU�XQH�FURLVLqUH-GpMHXQHU�VXU�OD�
&DQDO�ODWpUDO�GH�OD�/RLUH� 
 
$SUqV�XQ�DFFXHLO�FDIp-YLHQQRLVHULH�j�OD�VDOOH�SRO\YDOHQWH��QRXV�VRPPHV�SDUWLV�HQ�FDU� 
&KDTXH�SHUVRQQH�D�UHoX�XQ�VDF�JDUQL��ERXWHLOOH�G¶HDX��SURJUDPPH�GH�OD�MRXUQpH��QRLVHWWHV�HWF«��� 
 
1RXV�VRPPHV�DUULYpV�j�%ULDUH�VRXV�XQ�VROHLO�WLPLGH�HW�QRXV�DYRQV�HPEDUTXp�j�ERUG��SRXU�XQH�ED�
ODGH�GH���KHXUHV��&RQIRUWDEOHPHQW�LQVWDOOpV��OH�GpMHXQHU�QRXV�D�pWp�VHUYL�GDQV�XQH�DPELDQFH�FKD�
OHXUHXVH��$X�PHQX ��.LU��)RLH�JUDV��0LJQRQHWWH�GH�GLQGH�IDUFLH��)URPDJH�HW�FDIp�JRXUPDQG��'pFRX�
YHUWH�GX�SD\VDJH�HW�H[SOLFDWLRQV�SDU�O¶pSRXVH�GX�&DSLWDLQH��*XHJXHWWH� 

6RUWLH�GHV�$vQpV 

/RQJXHXU � �� NP 

eFOXVHV � ��� 

7UDYHUVH � /RLUHW��<RQQH� 

+DXWHXU�OLEUH � �����P� 

$QQpH�GpEXW�WUDYDX[ � ���� 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$X�UHWRXU�� OH�FKRL[�QRXV�pWDLW�GRQQp�GH�IOkQHU�RX�GH�YLVLWHU� OH�0XVpH�GHV�'HX[�0DULQHV�DYDQW� OH�GpSDUW�
YHUV�3UXQD\� 

6RUWLH�GHV�$LQpV 
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/D�TXDOLWp�GH�O¶HDX�HW�GHV�PLOLHX[�DTXDWLTXHV�GDQV�OD�9DOOpH�GH�O¶(VVRQQH� 

/D�TXDOLWp�GHV�FRXUV�G¶HDX�GX�WHUULWRLUH�GX�6,$5&(�HVW�VXLYLH�GHSXLV�SOXV�GH����DQV�SDU�OH�6\QGLFDW��
YLD� VRQ� RXWLO� GH�PpWURORJLH�� OH� 6(0$)25(� �6\VWqPH� (QYLURQQHPHQWDO� GH�0pWURORJLH� $SSOLTXpH�
3RXU� OD� )LDELOLWp� GH� O¶2EVHUYDWLRQ�� GH� OD� 5pDFWLRQ� HW� GH� O¶(YDOXDWLRQ��� TXL� V¶DSSXLH� VXU� GHV� FDP�
SDJQHV�VDLVRQQLqUHV�GH�PHVXUHV�GH�OD�TXDOLWp�GH�O¶HDX�HW�GHV�SRSXODWLRQV�ELRORJLTXHV� 

/D�ULYLqUH�(VVRQQH�HW�VHV�DIIOXHQWV��FRPPH�OD�SOXSDUW�GHV�FRXUV�G¶HDX�IUDQoDLV��VXELVVHQW�GH�PXO�
WLSOHV�SHUWXUEDWLRQV�TXL�FRQWULEXHQW�j�DOWpUHU�OHXU�pWDW�JOREDO��6XU�OH�EDVVLQ�YHUVDQW�GH�O¶(VVRQQH��OHV�
UHMHWV�XUEDLQV�� O¶DJULFXOWXUH�� O¶DFWLYLWp� LQGXVWULHOOH�HW� OHV� LQIUDVWUXFWXUHV�URXWLqUHV�VRQW� OHV�SULQFLSDOHV�
VRXUFHV�GH�SROOXWLRQV��&KURQLTXHV�RX�DFFLGHQWHOOHV�� GLIIXVHV�RX�SRQFWXHOOHV�� OD� SOXSDUW� GHV�SROOX�
WLRQV�VXU�OH�EDVVLQ�YHUVDQW�DWWHLJQHQW�OD�ULYLqUH�HQ�VXLYDQW�OH�FKHPLQ�GH�O¶HDX� 
 

(Q�SDUDOOqOH��FHUWDLQV�DPpQDJHPHQWV�GH�OD�ULYLqUH�HW�GX�IRQG�GH�YDOOpH��WHOV�TXH�OH�GpWRXUQHPHQW�GX�
FRXUV�QDWXUHO�DLQVL�TXH�OD�PLVH�HQ�SODFH�G¶REVWDFOHV�j�O¶pFRXOHPHQW�GH�O¶HDX��SRXU�O¶LUULJDWLRQ�RX�O¶H[�
SORLWDWLRQ�GH�OD�IRUFH�K\GUDXOLTXH�SDU�H[HPSOH���FRQWULEXHQW�j�DIIDLEOLU�OHV�FDSDFLWpV�GH�UpVLOLHQFH
�GH�
O¶pFRV\VWqPH�GH�OD�ULYLqUH�IDFH�j�XQH�SHUWXUEDWLRQ��&¶HVW�OD�UDLVRQ�SRXU�ODTXHOOH�XQH�ULYLqUH�DUWLILFLDOL�
VpH�HVW�GDYDQWDJH�YXOQpUDEOH�DX[�HIIHWV�GHV�SROOXWLRQV� 

'H�IDoRQ�JOREDOH��OD�TXDOLWp�GH�O¶HDX�GH�O¶(VVRQQH�Q¶HVW�SDV�HQFRUH�VDWLVIDLVDQWH�DX�UHJDUG�GHV�FUL�
WqUHV�HW�GHV�REMHFWLIV�HXURSpHQV�GpILQLV�HW�IL[pV�SDU�OD�'LUHFWLYH�&DGUH�VXU�O¶(DX��HW�LQVFULWV�GDQV�OHV�
REMHFWLIV�GX�6$*(�1DSSH�GH�%HDXFH� 

 

6XU� OH�EDVVLQ�YHUVDQW�GH� O¶(VVRQQH�� OHV�SULQFLSDOHV�SROOXWLRQV�TXH� OD� ULYLqUH�FRQQDvW�RX�D�FRQQXHV�
VRQW �  
 

-�/HV�SROOXWLRQV�SDU�OHV�HQJUDLV�D]RWpV�LVVXV�GH�O¶DFWLYLWp�DJULFROH�VXU�OH�SODWHDX�GH�%HDXFH  

-�/HV�SROOXWLRQV�OLpHV�DX[�HDX[�XVpHV 

-�/HV�SROOXWLRQV�FKURQLTXHV�OLpHV�DX[�HDX[�SOXYLDOHV�HQ�PLOLHX�XUEDLQ 

-�/HV�SROOXWLRQV�SDU�OHV�SHVWLFLGHV��IRQJLFLGHV�HW�DOJLFLGHV 

-�/HV�SROOXWLRQV�G¶RULJLQH�DFFLGHQWHOOH 

-�/HV�SROOXWLRQV�OLpHV�j�O¶LQFLYLOLWp 

 
 
&H�EXOOHWLQ�KHEGRPDGDLUH�UpDOLVp�VXU�OD�EDVH�GHV�GRQQpHV�GX�6(0$)25(��UHJURXSH�GLIIpUHQWV�Up�
VHDX[�GH�PHVXUHV�K\GURORJLTXHV�HW�PpWpRURORJLTXHV�VXU�OH�EDVVLQ�YHUVDQW�GH�O¶(VVRQQH��HW�VXU�GHV�
GRQQpHV� FRPSOpPHQWDLUHV� FROOHFWpHV� SDU� O¶LQWHUPpGLDLUH� GHV� UpVHDX[� GH�PHVXUH� GHV� SDUWHQDLUHV�
WHFKQLTXHV� GX� 6LDUFH��� 
 
,O�HVW�pGLWp�VXU� OD�EDVH�GH�FHV�GRQQpHV�HW�GLVWULEXp�j� WLWUH� LQIRUPDWLI�� LO� UpFDSLWXOH�HQWUH�DXWUHV� OHV�
FRQGLWLRQV�K\GURORJLTXHV�HW�K\GURJpRORJLTXHV�DFWXHOOHV��6,$5&(���'5,((-,)�'5($/�&HQWUH���DLQVL�
TXH� OHV� SUpYLVLRQV� PpWpRURORJLTXHV� �0pWpR� )UDQFH� �� 0pWpRFLHO� �� ,QIRFOLPDW�� HW� K\GURORJLTXHV�
�PRGpOLVDWLRQ�6(0$)25(��SRXU�OD�VHPDLQH�j�YHQLU� 
 
9RXV� SRXYH]� OH� FRQVXOWH]� VXU� OH� VLWH� LQWHUQHW� GH� QRWUH� FRPPXQH� WRXWHV� OHV� VHPDLQHV�� /H�
QRXYHDX[�EXOOHWLQV�HVW�DLQVL�YLVLEOH�j�SDUWLU�GX�-HXGL�PDWLQ� 

(DX�GH�O¶(VVRQQH 



 

 

 

 
7RXW�OH�PRQGH�O¶DWWHQG�DSSDUHPPHQW��PDLV�TX¶HQ�HVW-LO�UpHOOHPHQW " 
 

$ILQ�G¶DVVXUHU� OD�FRXYHUWXUH�QXPpULTXH�GX�WHUULWRLUH�QDWLRQDO�� OHV�FRPPXQHV�
RQW�pWp�UpSHUWRULpHV�HQ�WURLV�W\SHV��/HV�WUqV�JUDQGHV�YLOOHV������HQ�]RQHV�WUqV�
GHQVHV�� RX� OHV� �� RSpUDWHXUV� �6)5-25$1*(-%28<*8(6-)5((�� GpSORLHQW�
OHXU�UpVHDX�FDU�O¶DSSpWHQFH�GHV�FOLHQWV�SRWHQWLHOV�HVW�IRUWH� 
 
 
 

(QVXLWH�TXHOTXHV�GL]DLQHV�GH�YLOOH�VRQW�FkEOpHV�SDU�GHX[�RSpUDWHXUV�TXL�FRILQDQFHQW�OHXU�UpVHDX� 
 

(W� SXLV�� LO� \� D� WRXWHV� OHV� DXWUHV� FRPPXQHV�� RX� FH� VRQW� OHV� FROOHFWLYLWpV� ORFDOHV� TXL� SUHQQHQW� HQ�
FKDUJH�OD�FRQVWUXFWLRQ�HW�O¶H[SORLWDWLRQ�GH�FHV�QRXYHDX[�UpVHDX[� 
 

3RXU�O¶(VVRQQH��FH�VRQW�����FRPPXQHV�GH���LQWHUFRPPXQDOLWpV�GLIIpUHQWHV�TXL�YHUURQW�FH�QRXYHDX�
UpVHDX�VH�FRQVWUXLUH�GXUDQW�OHV�SURFKDLQV�PRLV�JUkFH�j�OD�YRORQWp�GHV�pOXV�GpSDUWHPHQWDX[�HVVRQ�
QLHQV��TXL�SHUPHW�DXMRXUG¶KXL�G¶DVVXUHU�FHV�WUDYDX[� 
 

'H�PDQLqUH�FRQFUqWH��XQ�QRXYHDX�UpVHDX�HQ�ILEUH�RSWLTXH�HVW�HQ�FRXUV�GH�FRQVWUXFWLRQ��OH�UpVHDX�
WpOpSKRQLTXH�DFWXHO�UHVWH�HQ�SODFH�HW�OHV�FOLHQWV�SRXUURQW�JDUGHU�OHXU�OLJQH��LO�Q¶\�DXUD�DXFXQH�REOL�
JDWLRQ�GH�FKDQJHU�� 
 

&H��UpVHDX�VHUD�H[SORLWp�SDU�OD�VRFLpWp�&29$*(�TXL��DVVXUHUD�OD�FRPPHUFLDOLVDWLRQ�DXSUqV�GHV�)$,�
�IRXUQLVVHXUV�G¶DFFqV�LQWHUQHW���/HV�KDELWDQWV�LQWHUQDXWHV�SRXUURQW�GRQF�FRQWUDFWXDOLVHU�DYHF�XQ�)$,�
GH� OHXU�FKRL[��HQ�IRQFWLRQ�GH�OHXU�SUpVHQFH�RX�QRQ�VXU�FH�QRXYHDX�UpVHDX��6L� OHXU�DQFLHQ�)$,�QH�
GpVLUH�SDV�XWLOLVHU� FH�QRXYHDX� UpVHDX�� OHV�KDELWDQWV�TXL� GpVLUHQW� OD� ILEUH�GHYURQW� FKDQJHU�GH�)$,�
V¶LOV�YHXOHQW�XQ�GpELW�SHUIRUPDQW� 
 

&H�UpVHDX�VHUD�GpSOR\pH�VXU������GX�WHUULWRLUH�FRPPXQDO��HW�WRXV�OHV��KDELWDQWV�GpVLUDQW�V¶\�UDF�
FRUGHU��YLD�XQH�GHPDQGH�YHUV�VRQ�)$,��SRXUURQW�OH�IDLUH� 
/D�FRQVWUXFWLRQ�GH�FH�UpVHDX�VH�GpURXOH�VXU�XQH� WUHQWDLQH�GH�PRLV�SRXU�TXH� ILQ������� WRXWHV� OHV�
FRPPXQHV�VRLHQW�FkEOpHV��3RXU�QRWUH�FRPPXQH��LO�HVW�SUpYX�TXH�YRXV�SXLVVLH]�IDLUH�XQH�GHPDQGH�
DXSUqV�GH�YRWUH�RSpUDWHXU�GpV�OH�GpEXW�GH�O¶DQQpH�SURFKDLQH«�� 
 

 

3RXU�WRXV�UHQVHLJQHPHQWV��YRXV�SRXYH]�DOOHU�VXU�ZZZ�HVVRQQHQXPHULTXH�FRP 

/D�ILEUH 

 

/H�3DUF�V¶HVW�GRWp�G¶XQ�RXWLO�GH�FDUWRJUDSKLH�GX�SRWHQWLHO�VRODLUH�GHV�WRLWXUHV�GH�VRQ�WHUULWRLUH� 

,O�SHUPHW�j�FKDTXH�DGPLQLVWUp�GH�FRQQDLWUH��DYHF�SUpFLVLRQ�HW�HQ�TXHOTXHV�FOLFV��OH�SRWHQWLHO�GH�SUR�
GXFWLRQ�G¶pQHUJLH�VRODLUH�GH�VD�WRLWXUH� 

&HW�RXWLO�HVW�DFFHVVLEOH�j�O¶DGUHVVH�VXLYDQWH � KWWS���SDUFGXJDWLQDLV�LQVXQZHWUXVW�VRODU 
 
 

&DUWRJUDSKLH�VRODLUH 
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0DJQLILTXH�IrWH�GX�YLOODJH�VRXV�VROHLO�«� 
 

 
7RXW�DYDLW�FRPPHQFp�OH�YHQGUHGL�DYHF�OH�PRQWDJH�GX�JUDQG�EDUQXP� 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

)rWH�GX�YLOODJH 

(W�OD�VXLWH�OH�VDPHGL�PDWLQ�«���7RXW�pWDLV�SUrW�SRXU�OH�GpEXW�GH�OD�IrWH 

(QVXLWH�LO�\�D�HX�O¶HPEUDVHPHQW�GH�0U�&DUQDYDO��0HUFL�j�3LHUUH����� 



 

 

 

 

)rWH�GX�YLOODJH 

/HV�0HWD�EOXHV��� 

.DULQH�DWHOLHU�PDTXLOODJH�HW�OHV�MHX[�HQ�ERLV�GH�3LHUUH��� /D�IDQIDUH�pFKR�GH�OD�9DOpH��� 

/HV�5RRWV�/LYLW\��� 

6DOW�DQG�5RRWV��� 

/¶DPLFDOH�3UXQD\VLHQQH�UHPHUFLH�WRXW�OHV�EpQpYROHV�SRXU�WRXW�OH�WHPSV�GRQQp 
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,O�V¶DJLW�GH�SUHQGUH�HQ�FRPSWH�OH�ERQ�VHQV��O¶LQWpUrW�JpQpUDO�HW�OD�VpFXULWp�GH�WRXV� 
 

0DLV�G¶RUHV�HW�GpMj��OHV�TXHOTXHV�SRLQWV�RX�OH�VWDWLRQQHPHQW�HVW�LQWHUGLW��FHUWDLQHV�SHUVRQQHV�FRQWL�
QXHQW�j�VH�JDUHU�j�FHV�HQGURLWV� 
&HV�FKDXIIHXUV�VRQW�WLWXODLUHV�GX�SHUPLV�GH�FRQGXLUH��GRQF�RQW�FRQQDLVVDQFH�GX�FRGH�GH�OD�URXWH�HW�
OH�IRQW�VFLHPPHQW�HW�HQ�WRXWH�UHVSRQVDELOLWp� 
 

$SUqV� OH�PRLV�G¶RFWREUH�� OD�FRPSUpKHQVLRQ�HW� OHV� UDSSHOV�VHURQW�VXLYLV�GH�YHUEDOLVDWLRQV«��HW� OHV�
LQWHUGLFWLRQV�GH�VWDWLRQQHU�GHYURQW�rWUH�UHVSHFWpHV� 

3ODQ�GH�VWDWLRQQHPHQW� 

 
 
/¶XUEDQLVPH�GH�QRWUH�FRPPXQH�pWDLW�JpUp�SDU�XQ�3ODQ�G¶2FFXSDWLRQ�GHV�6ROV�TXL�HVW�GHYHQX��SDU�OD�
ORL��FDGXTXH�ILQ�PDUV������ 
 

/H�&RQVHLO�0XQLFLSDO�D�GRQF�pWXGLp��DVVRFLp�j�XQ�EXUHDX�G¶pWXGH��XQ�QRXYHDX�GRFXPHQW�� OH�3ODQ�
/RFDO� G¶8UEDQLVPH�TXL� D� pWp�� DSUqV� OH� FKHPLQHPHQW� DGPLQLVWUDWLI� KDELWXHO�� YDOLGp� ORUV� GX�&RQVHLO�
0XQLFLSDO�GX����PDL������ 
 

&H� GRFXPHQW� HVW� GRQF� QRWUH� UpIpUHQFH� SRXU� OHV� ��� SURFKDLQHV� DQQpHV�� SRXU� OHV� PRGLILFDWLRQV��
FRQVWUXFWLRQV��DPpQDJHPHQWV��DJUDQGLVVHPHQWV�HWF«SRXU�OHV�EkWLPHQWV�DX�VHLQ�GH�QRWUH�YLOODJH� 
8Q�SODQ�GH�FLUFXODWLRQ�HW�GH�VWDWLRQQHPHQW�RQW�pWp�YRWpV�ORUV�GX�GHUQLHU�FRQVHLO�PXQLFLSDO���VFKpPD�
FL-GHVVRXV��HW�VHURQW�RSpUDWLRQQHOV�OH��HU�RFWREUH������ 

 

=RQH�GH�UHQFRQWUH�� 

Ø /HV�SLpWRQV�SHXYHQW�FLUFXOHU�VXU�OD�

FKDXVVpH�VDQV�\�VWDWLRQQHU� 

Ø /HV�SLpWRQV�RQW�OD�SULRULWp�VXU�OHV�Yp�

KLFXOHV� 

Ø 7RXV�OHV�YpKLFXOHV�SHXYHQW�\�FLUFXOHU�

�YRLWXUH��YpOR��EXV����� 
PDLV�FHX[�PRWRULVpV�QH�SHXYHQW�SDV�H[�
FpGHU�XQH�YLWHVVH�GH����NP�K� 

3ODQ�/RFDO�G¶8UEDQLVPH� 



 

 

 
(OOH� D� FRPPHQFp� SDU� XQ�%(3� FRPPHUFH� SXLV�XQH� IRUPDWLRQ� GDQV� OH� MRXUQD�
OLVPH��HW�ILQDOHPHQW�HOOH�HVW�GHYHQXH�MRXUQDOLVWH�DX�5pSXEOLFDLQ�� 
%D\D�D�GpFLGp��DYHF�UHJUHW��VXLWH�j�VHV�SUREOqPHV�GH�VDQWp��GH�TXLWWHU�OH�MRXU�
QDO�HW�GH�SRVHU�VHV�YDOLVHV�j�0LOO\� OD�)RUrW�HQ� WDQW�TX¶DVVLVWDQWH�GX�GLUHFWHXU�
GHV�VHUYLFHV�WHFKQLTXHV� 

1RXV� WHQRQV�j� OD� UHPHUFLHU�SRXU�VRQ�SURIHVVLRQQDOLVPH�HW�pJDOHPHQW�G¶DYRLU�
UHOD\HU�OHV�LQIRUPDWLRQV�GH�QRWUH�FRPPXQH� 
 

$�WUqV�ELHQW{W�%D\D�� 

%D\D�.DQDQH 

 

$�SDUWLU�GX����VHSWHPEUH������OHV�VHUYLFHV�DGPLQLVWUDWLIV�GH�OD�0DLULH�VHURQW�RXYHUWV�DX�SXEOLF�GX�
OXQGL�DX�VDPHGL�DX[�KRUDLUHV�VXLYDQWV�� 
 
Ø 'X�OXQGL�DX�6DPHGL�GH��K���j���K�� 

Ø /H�MHXGL��SHUPDQHQFH�GH���K���j���K�� 

Ø )HUPHWXUH�OH�0HUFUHGL 

 
 

 

+RUDLUHV�GH�OD�0DLULH 

 
 
,O�HVW�UDSSHOp�TXH�OHV�IHX[�VRQW�LQWHUGLWV�HQ�(VVRQQH��SHXYHQW�rWUH�YHUEDOLVp��HW�TXH�GHV�VROXWLRQV�
GH�VXEVWLWXWLRQ�H[LVWHQW�WHOOHV�TXH�OHV�GpFKHWWHULHV�RX�EUR\HXUV�GH�YpJpWDX[� 
 

/¶pWp�HVW�SURSLFH�DX[�PRPHQWV�GH�FRQYLYLDOLWp��PDLV�SHQVH]�j�YRV�YRLVLQV��TXL�GpVLUHQW�YLYUH�GHV�
PRPHQWV�SDLVLEOHV��HW�QH�SDV�HQWHQGUH�GHV�PXVLTXHV�GRQW�OH�YROXPH�HVW�WURS�IRUW�RX�ELHQ�OH�EUXLW�
GHV�WRQGHXVHV�SHQGDQW�OHV�KHXUHV�GHV�UHSDV��SULV�VRXYHQW�j�O¶H[WpULHXU�HQ�FHWWH�VDLVRQ��� 
 

8Q�UDSSHO�HVW�j�IDLUH�DXVVL�SRXU�QRV�DPLV�OHV�FKLHQV�TXL�DERLHQW�XQ�SHX�WURS�VRXYHQW�HW�GRQW�FHU�
WDLQV��PrPH�WUqV�JHQWLOV�G¶DSUqV�OHXU�SURSULpWDLUH���GLYDJXHQW�TXHOTXHIRLV�VXU�OD�YRLH�SXEOLTXH�� 

,QFLYLOLWpV�RX�ELHQ�YLYUH�HQVHPEOH " 
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Ø ���-XLOOHW�j�%RLJQHYLOOH 
Ø %DOO�WUDS���6DPHGL����HW�'LPDQFKH����$RXW 
Ø &KDQJHPHQW�GHV�KRUDLUHV�GH�OD�0DLULH�j�SDUWLU�GX����6HSWHPEUH 

1ඉඑඛඛඉඖඋඍඛ � 
 

1RXV�VRXKDLWRQV�OD�ELHQYHQXH�j� 
 

7LPRWKp�*RXULR 

1p�OH����$YULO�j�(WDPSHV 

 

 
1RXV�OHXU�VRXKDLWRQV�OD�ELHQYHQXH 

 
 

/D�UHFHWWH�GH�O¶eWp 

$�YRV�DJHQGDV���� 

(WDW�FLYLO 

1RXYHDX[�DUULYDQWV 

0DULDJH��� 
 

)pOLFLWDWLRQV�DX[�PDULpV 
 

0U�.+$'5$�%UXQR�HW�0PH�*283,/�&KDQWDO 
OH����������� 

 
0U�5(021'�1LFRODV��HW�0PH�6(//,(5�7LSKDLQH 

OH����������� 
 

  

,QJUpGLHQWV����SHUVRQQHV� 
8QH�QRLVHWWH�GH�EHXUUH 
��VSpFXORV 
��FXLOOqUH�j�VXFUH�GH�VXFUH 
��FXLOOqUH�j�VXFUH�UD]�GH�FXUU\ 
��EDQDQHV�SDV�WURS�P�U 
��ERXGLQV ���SDU�YHUULQH� 

(QOHYH]�OD�SHDX�GX�ERXGLQ�DILQ�GH�QH�UpFXSpUHU�TXH�OD�FKDLU� 
 

5pSDUWLVVH]�OD�FKDLU�GDQV�OHV�YHUULQHV� 
 

(SOXFKH]�HW�FRXSH]�OHV�EDQDQHV�HQ�GpV��SDV�WURS�SHWLW�SRXU�pYLWHU�GH�IDLUH�GH�OD�SXUpH�� 
 

)DLWHV�UHYHQLU�GDQV�XQH�SRrOH�OHV�EDQDQHV�DYHF�OH�EHXUUH��OH�VXFUH�HW�OH�FXUU\��GH�PDQLqUH�j�OHV�IDLUH�
FDUDPpOLVpHV� 
 

/HV�GpV�ELHQ�GRUpV��GLVSRVH]-OHV�VXU�OD�FRXFKH�GH�ERXGLQ� 
 

/DLVVH]�UHIURLGLU�HW�FRQVHUYH]�OHV�YHUULQHV�DX�UpIULJpUDWHXU�MXVTX
j�O
DUULYpH�GHV�LQYLWpV� 
 

5pGXLVH]�OHV�VSpFXORV�HQ�PLHWWH�HW�FRQVHUYH]-OHV�GDQV�XQ�HQGURLW�VHF� 
 

$X�PRPHQW�GH�VHUYLU��VDXSRXGUH]�GH�PLHWWH�GH�VSpFXORV�YRV�YHUULQHV�HW�SODFH]-OHV�DX�IRXU�j������SHQ�
GDQW���PLQ� 
 

6HUYH]�YRV�YHUULQHV�FKDXGHV�HW�ERQQH�GpJXVWDWLRQ�� 

 

0U�HW�0PH�&2&+21 
 

� 5XH�GHV�%RLV 

 

0U�HW�0PH�+(15< 
 

� 5XH�GHV�%RLV 


