
0DOJUp� OHV�PHVXUHV� VDQLWDLUHV�� QRXV� DYRQV� HX� XQH� EHOOH� UHQWUpH� FHWWH� DQQpH�� �1RXV�
DFFXHLOORQV�FHWWH�DQQpH�WRXW�SUqV�GH�����pOqYHV���7RXW�HQ�UHVSHFWDQW�OHV�FRQVLJQHV�GH�
OD�6DQWp�SXEOLTXH��QRXV� WHQWHURQV�GH� IDLUH�YLYUH�XQH�DQQpH�H[FHSWLRQQHOOH�j� WRXV� OHV�
pOqYHV� 

3OXV�TXH�MDPDLV�FHWWH�DQQpH��QRXV�IHURQV�OD�SURPRWLRQ�GH�YDOHXUV�ELHQ�LPSRUWDQWHV��� 

OD�ELHQYHLOODQFH��OH�UHVSHFW��O¶DGDSWDELOLWp�HW�OD�FRQILDQFH� 
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&HWWH� DQQpH� HQFRUH�� QRXV� VRXOLJQHURQV�
O¶+DOORZHHQ�SDU�GLYHUVHV�DFWLYLWpV�TXL�VHURQW�
SUpFLVpHV�VXLWH�DX[�UHQFRQWUHV�DYHF�OH�FRPL�
Wp�GHV�HQVHLJQDQWV�HW�OH�FRQVHLO�GHV�pOqYHV�� 

 

 

����9(17(�'(�9Ç7(0(176 

 

1¶RXEOLH]� SDV� GH� FRPPDQGHU� XQ�������
W-VKLUW�RX�XQ�NDQJRXURX�DYHF� OH� ORJR�
GH�YRWUH�pFROH��� 

9RXV�DYH]� MXVTX¶DX����RFWREUH�SRXU�
UHPHWWUH� OH� ERQ� GH� FRPPDQGH� HW�
O¶DUJHQW� DX� VHFUpWDULDW� GH� O¶pFROH��
1RXV�DYRQV�GHV�ERQV�DX�VHFUpWDULDW�
GH� O¶pFROH� VL� YRXV� HQ� DYH]� EHVRLQ�
G¶XQ� 

 

�����������������7-VKLUW������ 

�������������� 
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1RXV�SRXUVXLYRQV�SRXU�XQH�
�H� � DQQpH�� QRWUH� SURMHW�
G¶pFROH� EUDQFKpH�� 3RXU� GLI�
IpUHQWV�SURMHWV�G¶pFULWXUH��OHV�
pOqYHV� GH� O¶pFROH� RQW� DFFqV�
j� GHV� SRUWDEOHV�� j� GHV�
&KURPHERRN��HW�j�GHV�L3DG��

1RXV�VRPPHV�ILHUV�GH�QRV�pOqYHV�TXL�VH�GpEURXLOOHQW�
YUDLPHQW� ELHQ� DYHF� OHV� RXWLOV� WHFKQRORJLTXHV�� � 'H�
SOXV��LO�HVW�LPSRUWDQW�GH�VRXOLJQHU�OH�WUDYDLO��GX�FRPLWp�
EUDQFKp�HW�GHV�HQVHLJQDQWV�GH�O¶pFROH� 

&216(,/�'(6�e/Ê9(6� 
 
 
0HUFL�j� WRXWHV� OHV�IDPLOOHV�TXL�RQW�VXSSRUWp� OHXU�HQ�
IDQW� TXL� GpVLUDLW� IDLUH� SDUWLH� GX� FRQVHLO� GHV� pOqYHV��
1RXV�DYLRQV�SOXV�G¶XQH�TXDUDQWDLQH�GH�FDQGLGDWV�HQ�
WRXW�� 1RXV� VRPPHV� WUqV� ILHUV� GH� WRXV� OHV� SDUWLFL�
SDQWV�� 

%UDYR�j�QRV�VL[�UHSUpVHQWDQWV��� 
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&20,7e6�(7�$&7,9,7e6�e'8&$7,9(6 

¬� FH� MRXU�� OHV� PHVXUHV� VDQLWDLUHV� QRXV� SHUPHWWHQW� GH�
PHWWUH�HQ�SODFH�OHV�SURJUDPPHV�GHV�DQJHV�GH�OD�FRXU�HW�
GHV�MHXQHV�OHDGHUV�DYHF�QRV�JUDQGV�GX��H�F\FOH� 

3RXU� OD�SUHPLqUH�SDUWLH�GH� O¶DQQpH�� OHV�DFWLYLWpV�pGXFD�
WLYHV� VH� IHURQW� HQ� FODVVH�� 1RXV� DWWHQGRQV� OHV� UHFRP�
PDQGDWLRQV� GX� &660%� SRXU� FH� TXL� HVW� GHV� VRUWLHV� j�
O¶H[WHUQH� 

�����&$/(1'5,(5�'¶2&72%5( 
PDUGL���RFWREUH�j���K�����������������������������������������
�UH�VpDQFH�GX�FRQVHLO�G¶pWDEOLVVHPHQW�YLUWXHO�������
OLHQ�SRXU�YRXV�FRQQHFWHU����������������������������������������
KWWSV���PHHW�JRRJOH�FRP�KQF-HPVQ-[IX 

 

OXQGL� ��� RFWREUH��)rWH�GH� O¶$FWLRQ�GH�JUkFH�
pFROH�� VHUYLFHV� GH� JDUGH� HW� GH� VXUYHLOODQFH�
GHV�GvQHXUV�)(50e6��� 

 

OXQGL� ��� RFWREUH�� -RXUQpH� SpGDJRJLTXH�
pFROH� IHUPpH�� VHUYLFH� GH� JDUGH� RXYHUW� SRXU�
OHV�VHXOV�LQVFULWV�VHXOHPHQW�HW�VHUYLFH�GH�VXU�
YHLOODQFH�GHV�GvQHXUV�)(50e� 

 

352*5$00(�'(�35e9(17,21�'(�/$�9,2/(1&(�(7�'(�/¶,17,0,'$7,21 

3URJUDPPHV *URXSHV�YLVpV 0RPHQWV 

3HUOLPSLQSLQ 
3UpVFRODLUH $XWRPQH����� 

3UpVFRODLUH�DFFXHLO 'pEXW�IpYULHU����� 

6pFXULWp�SHUVRQQHOOH��DYHF�6390� 7RXW�OH�SUpVFRODLUH 'DWH�j�FRQILUPHU 

5HWRXU�3HUOLPSLQSLQ �UH�DQQpH $XWRPQH����� 

$WHOLHUV�VXU�OHV�pPRWLRQV�HQ�SDUWHQDULDW�DYHF�/HV�3HWLWV�5HQDUGV �H�DQQpH $XWRPQH�����HW�+LYHU����� 

$WHOLHUV�GH�SUpYHQWLRQ�GH�O¶LQWLPLGDWLRQ �H�DQQpH 2FWREUH����� 

$WHOLHUV�VXU�OH�VWUHVV �H�DQQpH -DQYLHU����)pYULHU����� 

$FWLYLWp�GH�UDIUDvFKLVVHPHQW��SUpYHQWLRQ�GH�O¶LQWLPLGDWLRQ �H�DQQpH 1RYHPEUH����� 

&DPSDJQH�GH�SUpYHQWLRQ�GH�OD�YLROHQFH�HW�GH�O¶LQWLPLGDWLRQ �H�DQQpH -DQYLHU�IpYULHU����� 

&\EHU-LQWLPLGDWLRQ�HW�F\EHU-YLROHQFH�HQ�FROODERUDWLRQ�DYHF�OH�6390 �H�DQQpH $YULO����� 

'pWUHVVH�HW�SURJUHVVH��SUpYHQWLRQ�GH�O¶DQ[LpWp �H�DQQpH 2FWREUH�QRYHPEUH����� 

$QJHV�GH�OD�FRXU  2FWREUH����� 

*DQJ�GH�FKRL[ 

�H�DQQpH 

0DUV����� 

*5,6�0RQWUpDO��SUpYHQWLRQ�GH�O¶KRPRSKRELH� 0DL����� 

&XPXOXV��SUpYHQWLRQ�GH�OD�WR[LFRPDQLH� 0DUV�DYULO����� 



3DLHPHQW�GHV�IUDLV�GH�JDUGH  

/HV�IUDLV�GH�JDUGH�RX�GH�VXUYHLO�
ODQFH� GHV� GvQHXUV� GRLYHQW� rWUH�
DFTXLWWpV�SDU�SDLHPHQW�EDQFDLUH�
RX� SDU� FKqTXH�� $8&81� SDLH�
PHQW� HQ� DUJHQW� FRPSWDQW� QH�
SHXW�rWUH�DFFHSWp� 

'pSDUW�GHV�HQIDQWV 

3RXU� GHV� UDLVRQV� GH� VpFXULWp��
QRXV� QH� SRXYRQV� SDV� ODLVVHU�
SDUWLU� XQ� HQIDQW� GX� 6'*� VL� VRQ�
SqUH�� VD�PqUH�RX�XQH�SHUVRQQH�
DXWRULVpH�QH�VH�WURXYH�SDV�GDQV�

6(59,&(�'(�*$5'(��6'*��
(7�'(�6859(,//$1&(�'(6�
'Ì1(856��66'� 
 

)UDLV�GH�JDUGH�� MRXUQpHV�SpGD�
JRJLTXHV 

&RPPH� OD� IDFWXUDWLRQ�VH� IDLW�j� OD�
ILQ�GX�PRLV�� OHV�IUDLV�GH�JDUGH�GH�
MRXUQpH� SpGDJRJLTXH� VRQW� QRU�
PDOHPHQW� IDFWXUpV� GDQV� OH� PRLV�
FRUUHVSRQGDQW� 

 

OH�YHVWLEXOH�GH�OD�SRUWH����SRXU�OH�
SUHQGUH�� j� PRLQV� G¶DYRLU� VLJQp�
XQH�DXWRULVDWLRQ�SRXU�TXH�O¶HQIDQW�
VH�UHQGH�j�OD�PDLVRQ�VHXO� 

$YHF� O¶DUULYpH� GH� O¶DXWRPQH�� SUp�
YRLU� GHV� YrWHPHQWV� FKDXGV� SRXU�
OD�SpULRGH�GH�MHX[�j�O¶H[WpULHXU� 

/H� OXQGL� ��� RFWREUH�� GH� EHOOHV��
DFWLYLWpV�DXURQW�OLHX�j�O¶pFROH� 

����� 

35(0,Ê5(�&20081,&$7,21 
 

/H� MHXGL� ��� QRYHPEUH�� YRWUH� HQIDQW� � UHFHYUD� OD�
�UH�FRPPXQLFDWLRQ�GH�O¶DQQpH�IDLVDQW�pWDW�GX�Gp�
YHORSSHPHQW� GH� VHV� DSSUHQWLVVDJHV� HW� GH� VRQ�
FRPSRUWHPHQW�� 

 

&HWWH� FRPPXQLFDWLRQ� Q¶HVW� SDV� FKLIIUpH�� (OOH�
YRXV� GRQQH� XQ� DSHUoX� GH� O¶pYROXWLRQ� GH� YRWUH�
HQIDQW� GHSXLV� OD� UHQWUpH� VFRODLUH�� &HSHQGDQW��
HOOH� HVW� XQ� ERQ� LQGLFDWHXU� GH� VHV� IRUFHV� HW� IDL�
EOHVVHV�� FH�TXL� YRXV�SHUPHW�G¶LQWHUYHQLU� UDSLGH�
PHQW�SRXU�O¶DLGHU��� 

 

'XUDQW�O¶DSUqV-PLGL�HW�OD�VRLUpH�GX����QRYHPEUH��
YRXV�SRXUUH]�UHQFRQWUHU�O¶HQVHLJQDQWH�RX�O¶HQVHL�
JQDQW� GH� YRWUH� HQIDQW�� � 'HV� GpWDLOV� VXLYURQW�
TXDQW�DX�IRQFWLRQQHPHQW�SRXU�OD�SULVH�GH�UHQGH]
-YRXV� 

9(17(�'(�6$3,16� 
 
,O�HVW�HQFRUH�W{W��PDLV�OD�)RQGDWLRQ�GHV�pFROHV�GH�O¶,OH-
GHV-6°XUV�HVW�HQ�PRGH�ILQDQFHPHQW���&HWWH�DQQpH�HQ�
FRUH�� QRXV�DYRQV�XQH�HQWHQWH�DYHF� OD� FRPSDJQLH�%R�
6DSLQ�� �8QH�SDUWLH�GHV�SURILWV�GHV�YHQWHV�GH�VDSLQ�GH�
1RsO� HVW� UHPLVH� j� OD� )RQGDWLRQ� ,'6� SRXU� SHUPHWWUH� j�
QRV�pOqYHV�GH�YLYUH�GH�EHOOHV�DFWLYLWpV� 

��������$OHUWH�j�OD�SpQXULH�GH�VDSLQV� 
/D�QRXYHOOH�VDLVRQ�GpEXWH�WUDQTXLOOHPHQW�HW�OHV�SURGXF�
WHXUV�GH�VDSLQV�VRQW�SUrWV�j�VHUYLU OHXU�ILGqOH�FOLHQWqOH��
3DU�FRQWUH��XQ�HQMHX�ELHQ� LPSRUWDQW� OHV�JXHWWH �� OD�Sp�
QXULH�GH�VDSLQV��,O�IDXW�GRQF�VH�GpSrFKHU�j�V
HQ�SURFX�
UHU� XQ���� /D� FKDVVH� DX[� VDSLQV� HVW� RIILFLHOOHPHQW� FRP�
PHQFpH�� 
 
 
5pVHU� YH]�
YRWUH� VDSLQ� 

�(�3$,5(�'(�628/,(56 

3RXU�QRXV�DLGHU� j�JDUGHU�QRWUH�pFROH�SURSUH��PHUFL� GH�SUpYRLU� XQH�SDLUH�GH� VRXOLHUV�SRXU�
O¶LQWpULHXU�HW�GHV�ERWWHV�RX�DXWUHV�VRXOLHUV�SRXU�YR\DJHU�HQWUH�OD�PDLVRQ�HW�O¶pFROH�HW�ORUV�GHV�
SpULRGHV�H[WpULHXUHV� 

 

3$55$,1$*(�'(�)$0,//(6Q 

 
¬�O¶pFROH��QRXV�DFFXHLOORQV�GHV�IDPLOOHV�GH�QRXYHDX[�DUULYDQWV�TXL�DLPHUDLHQW�rWUH�MXPH�
OpHV�j�GHV�IDPLOOHV�SRXU�UHFHYRLU�GHV�FRQVHLOV�HW�DYRLU�OD�FKDQFH�GH�SRVHU�GHV�TXHVWLRQV�
VXU�OH�IRQFWLRQQHPHQW�VFRODLUH�HW�QRWUH�FXOWXUH��6L�YRXV�rWHV�LQWpUHVVpV��PHUFL�GH�FRQWDF�
WHU�O¶2UJDQLVPH�0$1$�DX��������-����� 



&285�'¶e&2/(�$9$17 
 

(QWUH��K�HW���K����QRXV�GHPDQGRQV�DX[�IDPLOOHV�GH�
QH�SDV�XWLOLVHU�OD�SHWLWH�FRXU�GHYDQW�O¶pFROH���&RPPH�
OHV�HQVHLJQDQWV�GRLYHQW�ODLVVHU�OHV�IHQrWUHV�RXYHUWHV�
SRXU�IDYRULVHU�XQH�ERQQH�YHQWLODWLRQ��LO�GHYLHQW�WUqV�
GLIILFLOH�SRXU�OHV�pOqYHV�GH�VH�FRQFHQWUHU�DYHF�OHV�
EUXLWV�YHQDQW�GH�O¶H[WpULHXU� 
 
(QWUH��K�HW��K�HW�HQWUH���K���HW���K��OH�VHUYLFH�GH�
JDUGH�XWLOLVH�OHV�FRXUV�G¶pFROH��� 
 
 
1RV�FRXUV�VRQW�RXYHUWHV�DX[�IDPLOOHV�DSUqV���K�HW�
GXUDQW�OD�ILQ�GH�VHPDLQH���9RXV�SRXYH]�HQ�SURILWHU�
SOHLQHPHQW� 

3+2726�6&2/$,5(6 

 

/D�VHVVLRQ�GH�SKRWRV�VFRODLUHV�VH�GpURXOHUD�OHV���
HW���RFWREUH���6L�OD�WHPSpUDWXUH�OH�SHUPHW��OHV�
SKRWRV�VHURQW�SULVHV�j�O¶H[WpULHXU���(Q�FDV�GH�
SOXLH��HOOHV�VHURQW�SULVHV�GDQV�OD�FODVVH�GH�YRWUH�
HQIDQW���/D�SKRWR�GH�JURXSH�VHUD�XQ�PRQWDJH�GH�
VW\OH�©PRVDwTXHª���6R\H]�DVVXUpV�TXH�OHV�PH�
VXUHV�VDQLWDLUHV�VHURQW�UHVSHF�
WpHV� 

/¶HQVHLJQDQW�GH�YRWUH�HQIDQW�YRXV�
IHUD� SDUYHQLU� O¶KRUDLUH� HW� OD� MRXU�
QpH�GH�OD�SKRWR�SRXU�VD�FODVVH� 

 

9(17,/$7,21 
'DQV�QRWUH�pFROH��OH�V\VWqPH�GH�YHQWLODWLRQ�HVW�HQ�
ERQ�pWDW��'H�SOXV��OHV�ILOWUHV�j�DLU�RQW�pWp�FKDQJpV��
6R\H]�DVVXUpV�TXH� OHV� IHQrWUHV�GHV�FODVVHV�VRQW�
RXYHUWHV� OH�SOXV�VRXYHQW�SRVVLEOH�SRXU�DVVXUHU� OD�
YHQWLODWLRQ�GHV�ORFDX[� 

/$�)21'$7,21�'(6�e&2/(6�35,0$,5(6�'(�/¶Ì/(-'(6-6¯856 
9RWUH�pFROH�D�XQH�)RQGDWLRQ��FRQVWLWXpH�GH�SDUHQWV�EpQpYROHV��GH�YRWUH�GLUHFWULFH�G¶pFROH�HW�GH�PHPEUHV�GH�OD�FRPPXQDXWp� � 

 /D�PLVVLRQ�GH�OD�)RQGDWLRQ � 

ā     �$VVXUHU�O¶HQULFKLVVHPHQW�GX�SURJUDPPH�pGXFDWLI�GHV�pOqYHV� 

ā     �0D[LPLVHU�OH�GpYHORSSHPHQW�HW�O¶DSSUHQWLVVDJH�GHV�pOqYHV�� 

ā     �3HUPHWWUH�GHV�H[SpULHQFHV�JUDWLILDQWHV�SRXU�RXWLOOHU�OHV�HQIDQWV�IDFH�j�O¶DYHQLU�HW�UHPSOLU�OHXU�WrWH�GH�VRXYHQLUV� 

&KDTXH�DQQpH�� OD�)RQGDWLRQ�ILQDQFH�GHV�SURMHWV�SRXU�YRWUH�HQIDQW�� OH�JHQUH�GH�SURMHWV�TXL�JpQqUHQW�GHV�pWLQFHOOHV�GDQV�VHV�\HX[�
WHOV�TXH�OH�FRQFHUW��OHV�RO\PSLDGHV��OH�FDUQDYDO�� OD�FODVVH�EUDQFKpH��OD�YLVLWH�GX�3qUH�1RsO�� O¶H[SR-VFLHQFHV��OH�GpILOp�GH�PRGH��OHV�
YLVLWHV�G¶DXWHXUV��OD�VRUWLH�GHV�ILQLVVDQWV��GHV�OLYUHV�SRXU�OD�ELEOLRWKqTXH��HWF� 

/¶pTXLSH� GH� OD� )RQGDWLRQ� UHPHUFLH� VHV� JpQpUHX[� GRQDWHXUV�� /H� VXFFqV� GH� OD� )RQGDWLRQ� HVW� FHOXL� GH� WRXWH� QRWUH� FRPPXQDXWp��
&KDTXH�GRQ�IDLW�XQH�JUDQGH�GLIIpUHQFH� 

 &RPPHQW�VRXWHQLU�OD�)RQGDWLRQ � 

ā     �)DLUH�XQ�GRQ�HQ�OLJQH�ZZZ�IRQGDWLRQLGV�FD 

ā     �'HYHQLU�EpQpYROH�IRQGDWLRQLGV#JPDLO�FRP 

ā     �3DUWLFLSHU�j�QRWUH�SURJUDPPH�GH�FDUWHV-FDGHDX[��YRXV�DFKHWH]�XQH�FDUWH�FDGHDX�HW�OH�
PDUFKDQG�YHUVH�XQH�ULVWRXUQH�j�OD�)RQGDWLRQ��VDQV�IUDLV�SRXU�YRXV� 

ā     �3DUUDLQHU�O¶XQH�GH�QRV�DFWLYLWpV�IRQGDWLRQLGV#JPDLO�FRP 

0$7,1�'(�3/8,( 
/RUV� GHV� PDWLQV� GH� SOXLH�� QRXV� QH�
SRXYRQV�SDV�IDLUH�HQWUHU�OHV�pOqYHV�j�
O¶DYDQFH� GDQV� XQ� JUDQG� UDQJ��
&RPPH� OD� GLVWDQFLDWLRQ� QH� SHUPHW�
SDV� O¶DWWHQWH� GX� GpEXW� GHV� FRXUV�
GDQV�OHV�J\PQDVHV�RX�GDQV�OHV�FRU�
ULGRUV�� O¶HQWUpH�VH�IHUD�WRXMRXUV�j��K��

3UpYR\H]�GHV�YrWHPHQWV�DGpTXDWV�HQ�WHPSV�GH�SOXLH�
RX�GH�IURLG�� 



,ඖඎකඕඉගඑඖඛ�&29,' 
 
¬�OD�GHPDQGH�GX�PLQLVWqUH�GH�O¶eGXFDWLRQ��FKDTXH�pFROH�GX�4XpEHF�GHYDLW�SUpSDUHU�XQ�SURWRFROH�HQ�FDV�GH�
IHUPHWXUH�G¶XQH�FODVVH�RX�HQ�FDV�GH�IHUPHWXUH�GH�O¶pFROH��HW�FH���DYDQW�OH����VHSWHPEUH���1RWUH�SURWRFROH�HVW�
SUrW�HW�ELHQ�FRPSOHW���� 
 
1RXV�DYRQV�pODERUp�XQ�KRUDLUH�G¶HQVHLJQHPHQW�j�GLVWDQFH�SDU�F\FOH�SRXU�IDFLOLWHU�OD�YLH�DX[�IDPLOOHV�TXL�RQW�
SOXV�G¶XQ�HQIDQW���'H�SOXV��QRXV�DYRQV�LQFOXV�j�O¶KRUDLUH�GHV�SpULRGHV�DYHF�OHV�VSpFLDOLVWHV�HW�DYHF�OHV�SUR�
IHVVLRQQHOOHV�SRXU�OHV�pOqYHV�TXL�RQW�GHV�EHVRLQV�SDUWLFXOLHUV� 
 
7RXV� OHV�HQVHLJQDQWV�RQW�XQ�&ODVVURRP�DXTXHO�YRXV�GHYH]�DFFpGHU�� �6L�FH�Q¶HVW�SDV�GpMj�IDLW��GpSrFKH]-
YRXV�j�OH�IDLUH���1RXV�YRXV�VXJJpURQV�GH�OH�YLVLWHU�UpJXOLqUHPHQW�SRXU�YRXV�\�KDELWXHU���/¶HQVHLJQHPHQW�VH�
IHUD�YLD�FHWWH�SODWHIRUPH�SRXU�WRXWHV�OHV�FODVVHV�HQ�FDV�GH�IHUPHWXUH���8QH�DXWUH�IDoRQ�GH�YRXV�IDFLOLWHU�OD�
YLH� 
 
6L�YRWUH�HQIDQW�UHoRLW�XQ�UpVXOWDW�SRVLWLI�j�OD�&29,'��YHXLOOH]�UDSLGHPHQW�ODLVVHU�XQ�PHVVDJH�VXU�OD�ERvWH�YR�
FDOH�GH�OD�GLUHFWLRQ����-���-������SRVWH����� 
 
3RXU�FRPPHQWDLUHV�RX�TXHVWLRQV��YHXLOOH]�FRPPXQLTXHU�DYHF�OH�VHFUpWDULDW�����-���-������SRVWH��� 
 
)RQFWLRQQHPHQW�DGYHQDQW�GH�IHUPHWXUH�G¶XQH�FODVVH 
� 
/HV�pOqYHV�DXURQW�DFFqV�j�O¶HQVHLJQHPHQW�HQ�OLJQH�HQYLURQ����KHXUHV�DSUqV�OD�IHUPHWXUH���6L�OD�FODVVH�IHUPH�
GXUDQW�OD�MRXUQpH��OHV�SDUHQWV�VHURQW�LQIRUPpV�UDSLGHPHQW�HW�OHV�pOqYHV�TXLWWHURQW�O¶pFROH�DYHF�OHXU�PDWpULHO���
6L�OD�FODVVH�GHYDLW�IHUPHU�HQ�VRLUpH�RX�GXUDQW�OH�ZHHN-HQG��OD�GLVWULEXWLRQ�GX�PDWpULHO�HW�GHV�RXWLOV�WHFKQROR�
JLTXHV�VH�IHUDLW�OH�OHQGHPDLQ�GH�OD�IHUPHWXUH� 
 
)RQFWLRQQHPHQW�DGYHQDQW�OD�IHUPHWXUH�GH�O¶pFROH� 
 
/HV�pOqYHV�DXURQW�DFFqV�j�O¶HQVHLJQHPHQW�HQ�OLJQH�HQYLURQ����KHXUHV�DSUqV�OD�IHUPHWXUH���6L� O¶pFROH�IHUPH�
GXUDQW�OD�MRXUQpH��OHV�SDUHQWV�VHURQW�LQIRUPpV�UDSLGHPHQW�HW�OHV�pOqYHV�TXLWWHURQW�O¶pFROH�DYHF�OHXU�PDWpULHO���
6L� O¶pFROH�GHYDLW� IHUPHU�HQ�VRLUpH�RX�GXUDQW� OH�ZHHN-HQG�� OD�GLVWULEXWLRQ�GX�PDWpULHO�HW�GHV�RXWLOV� WHFKQROR�
JLTXHV�VH�IHUDLW�VXU�OHV�GHX[�MRXUV�VXLYDQW�OD�IHUPHWXUH� 
 
6L�YRWUH�HQIDQW�GRLW�TXLWWHU�DYHF�VRQ�PDWpULHO�� LO�GRLW�SRXYRLU� OH�WUDQVSRUWHU�IDFLOHPHQW���6L�FH�Q¶HVW�SDV�GpMj�
IDLW�� LO�HVW� LPSRUWDQW� �GH�UHPHWWUH�j�YRWUH�HQIDQW�XQ�VDF� UpXWLOLVDEOH� �JUDQGHXU�pSLFHULH��ELHQ� LGHQWLILp�j�VRQ�
QRP���&H�VDF�VHUD�FRQVHUYp�HQ�FODVVH� 

6e&85,7e�$87285�'(�/¶e&2/( 

/HV�SRUWHV�GH�FO{WXUH�GH�OD�FRXU�G¶pFROH�RQW�pWp�SHQVpHV�HQ�IRQFWLRQ�GH�OD�VpFXULWp�GHV�pOqYHV�HW�SRXU�pYLWHU�TXH�FHX[-FL�
FLUFXOHQW�GDQV�OH�VWDWLRQQHPHQW���1RXV�DYRQV�EHVRLQ�GH�YRXV�SRXU�IDLUH�DSSOLTXHU�FHWWH�UqJOH� 

'H�SOXV��QRXV�YRXV�UDSSHORQV�TXH�OH�VWDWLRQQHPHQW�HVW�VWULFWHPHQW�UpVHUYp�DX�SHUVRQQHO�GH�O¶pFROH���&H�Q¶HVW�SDV�XQ�
GpEDUFDGqUH�R��RQ�SHXW�\�ODLVVHU�OHV�HQIDQWV�RX�YHQLU�OHV�FKHUFKHU� 

3DU�PHVXUH�GH�VpFXULWp��VHXO� OH�SHUVRQQHO�GH� O¶pFROH�HVW�DXWRULVp�j�FLUFXOHU�GDQV�OD�FRXU���9RXV�OHV�UHFRQQDLWUH]�DYHF�
OHXU�GRVVDUG� 

1RXV�YRXV�UDSSHORQV�TXH�OHV�HQIDQWV�SHXYHQW�HQWUHU�SDU���JUDQGHV�SRUWHV� 

¨ 'HYDQW�O¶pFROH� 

¨ 3UqV�GH�OD�SLVFLQH 

¨ 3UqV�GX�WHUUDLQ�GH�VRFFHU� 

(Q�IRQFWLRQ�GH�O¶HQGURLW�R��YRWUH�HQIDQW�SUHQG�VRQ�UDQJ��YRXV�SRXYH]�O¶DFFRPSDJQHU�HQ�XWLOLVDQW�OD�UXH�(OJDU�RX�HQ�XWLOL�
VDQW�OD�UXH�%HUOLR]� 

$WWHQWLRQ�� ,O�HVW� LPSRUWDQW�GH�UHVSHFWHU� OD�GLVWDQFLDWLRQ�GH��P��/H�SRUW�GX�FRXYUH-YLVDJH�RX�GX�PDVTXH�HVW� IRUWHPHQW�
UHFRPPDQGp� 


