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e&2/(�/RXLV-4XHUEHV 
5DSSRUW�DQQXHO�����-���� 

 
 
 
 
 
 
 
 
 
 
 

 
/¶pFROH�/RXLV-4XHUEHV�
HVW�VLWXpH�HQ�PLOLHX��
UXUDO���GDQV�OH�TXDUWLHU�
&DGLOODF�GH�OD�YLOOH�GH�
5RX\Q-1RUDQGD���� 

 

/D�FRPPXQDXWp�FRPSWH�
XQH�SRSXODWLRQ�GH�SUqV�
GH�����KDELWDQWV� 

 

1RWUH�pFROH�DFFXHLOODLW�
���pOqYHV�UpSDUWLV�GH�OD�
PDWHUQHOOH���DQV�j�OD��H�
DQQpH� 

 

���HPSOR\pV�FRPSR�
VDLHQW�QRWUH�pTXLSH�������
��HQVHLJQDQWHV�j�WHPSV�
SOHLQ����HQVHLJQDQWHV�j�
WHPSV�SDUWLHO��HQ�SOXV�
GHV����HPSOR\pV�j�
WHPSV�SDUWLHO��LQFOXDQW�OH�
VHUYLFH�GH�JDUGH�� 

 

 

 

%RQMRXU�j�YRXV�FKHUV�SDUHQWV� 

 

/H�FRQVHLO�G¶pWDEOLVVHPHQW�HVW�FRPSRVp�GH�GL[�SHUVRQQHV��GRQW�TXDWUH�SDUHQWV�
HW� TXDWUH� PHPEUHV� GX� SHUVRQQHO�� 1RXV� FRPSWRQV� XQ� WRWDO� GH� VL[� UpXQLRQV� UpDOLVpHV�
FHWWH�DQQpH�SRXU�WUDLWHU�GLYHUV�VXMHWV� 

 1RXV�DYRQV� GLVFXWp� GH� OD� VpFXULWp� j� SUR[LPLWp� GH� O¶pFROH�� GHV� FDPSDJQHV� GH�
ILQDQFHPHQW�� GHV� VRUWLHV� �� DFWLYLWpV� VFRODLUHV� GH� O¶DQQpH�� GHV� UpQRYDWLRQV� TXL� VHURQW��
HIIHFWXpHV�FHW�pWp�HW�ELHQ�G
DXWUHV�« 

 $X� QRP� GX� FRQVHLO� G¶pWDEOLVVHPHQW�� QRXV� GpVLURQV� UHPHUFLHU� O¶HQVHPEOH� GX��
SHUVRQQHO� HW� WRXV� OHV� SDUHQWV� EpQpYROHV� SRXU� OD� EHOOH� DQQpH�� 7RXW� FHFL� SRXU� XQ� ERQ��
GpYHORSSHPHQW�HW�OD�UpXVVLWH�GH�QRV�HQIDQWV�� 

 4XH�OHV�SURFKDLQHV�DQQpHV�VRLHQW�UHPSOLHV�GH�SODLVLUV� 

0HUFL 

6RSKLH�1RsO  

3UpVLGHQWH 

 

/D�PLVH�HQ�SODFH�GHV�DWHOLHUV�G¶pFULWXUH�DX�SULPDLUH��HQ�YXH�G¶DXJPHQWHU�O¶HQJDJHPHQW�HW�
GpYHORSSHU� OH� JR�W� HW� OH� SODLVLU� G¶pFULUH� FKH]� QRV� pOqYHV� DXUD� VDQV� GRXWH� PDUTXpH������
O¶DQQpH�VFRODLUH�����-����� 

-H� WLHQV� j� IpOLFLWHU� WRXW� OH� SHUVRQQHO� GH� QRWUH� pFROH� SRXU� OHXU� FRQWULEXWLRQ� UHPDUTXDEOH�
GDQV�OD�UpXVVLWH�GH�QRV�pOqYHV� 

eJDOHPHQW�� MH� WLHQV� j� VRXOLJQHU� O¶LPSOLFDWLRQ� GHV� SDUHQWV� HW� GHV� EpQpYROHV� GXUDQW� OHV��
GLYHUVHV�DFWLYLWpV�GHV�pOqYHV���6DQV�RXEOLHU�OD�FRPPXQDXWp�HW�OD�YLOOH�GH�5RX\Q-1RUDQGD�
SRXU�FHWWH��EHOOH�FROODERUDWLRQ��WRXW�DX�ORQJ�GH�O¶DQQpH� 

0HUFL� DX[� PHPEUHV� GX� FRQVHLO� G¶pWDEOLVVHPHQW� SRXU� OHXU� GpYRXHPHQW� HW� SRXU� OHXU������
HQJDJHPHQW�GDQV�FH�U{OH�LPSRUWDQW�SRXU�O¶RULHQWDWLRQ�GH�QRWUH�pFROH� 

 

0LFKHO�:KLWH��GLUHFWHXU� 
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-RXUQpH�GHV�3HWLWV�WUDYDLOOHXUV���H�pGLWLRQ��SRXU�IDLUH�GpFRXYULU�GHV�PpWLHUV�DX[�
pOqYHV� 

6SHFWDFOH�GH�1RsO�SUpVHQWp�DX[�SDUHQWV 

&pOpEUDWLRQ�HW�SUpVHQWDWLRQ�DX[�SDUHQWV�GHV�OLYUHV�pFULWV�SDU�QRV�pOqYHV�
�DWHOLHUV�G¶pFULWXUH��� 

 

 
'HV�SDUHQWV�WUqV�LPSOLTXpV�GDQV�O¶pFROH��DYHF�O¶RUJDQLVPH�GH�SDUWLFLSDWLRQ�GHV�
SDUHQWV��233��SRXU�UpDOLVHU�GHV�OHYpHV�GH�IRQGV�HW�DLQVL�SHUPHWWUH�DX[�pOqYHV�
XQH�YDULpWp�G¶DFWLYLWpV�HW�GH�VRUWLHV��� 

/H�GvQHU�GH�1RsO�SUpSDUp�HW�VHUYL�SDU�OHV�SDUHQWV�GH�O¶233� 

6DQV�RXEOLHU�OHV�UHQFRQWUHV��SDUHQWV-HQVHLJQDQWHV�HW�OHV�UpXQLRQV�GX�FRQVHLO�
G¶pWDEOLVVHPHQW� 

0HUFL�j�YRXV�FKHUV�SDUHQWV� 

1RV�SKRWRV�j�GURLWH��GX�KDXW�YHUV�OH�EDV��� 
 
· -HX[�G¶HDX�j�0DODUWLF�HQ�MXLQ 
· 6DORQ�GH�TXLOOHV 
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%87�����$8*0(17$7,21�'(�/$�',3/20$7,21�(7�'(�/$�48$/,),&$7,21 

&LEOH���/D�OHFWXUH�� 
7DX[�GH�UpXVVLWH�DX[�pSUHXYHV���H-�H-�H���� �������������������� 
9XOQpUDELOLWp�pSUHXYHV��H-�H-�H�������HW�PRLQV��� ����� 
7DX[�GH�UpXVVLWH��JOREDOH�pFROH� ��������eOqYHV�D\DQW������HW�PRLQV� ������pFROH� 

$FWLRQV���6XLYL�VWUXFWXUp�HW�UpJXOLHU�GHV�pOqYHV�HQ�OHFWXUH��/H�FRQWLQXXP�HQ�OHFWXUH��$FKDW�
GH�OLYUHV�SRXU�OD�FODVVH��SRXU�OD�ELEOLRWKqTXH�HW�SRXU�OH�FRQWLQXXP�HQ�OHFWXUH��7XWRUDW�HQ�
OHFWXUH��$FWLYLWpV�GH�SURPRWLRQ�GH�OD�OHFWXUH��&OLQLTXH�GH�UppGXFDWLRQ�HQ�OHFWXUH��5HOHFWXUH��� 

 

%87�����/¶$0e/,25$7,21�'(�/$�/$1*8(�)5$1d$,6( 

&LEOH���'pYHORSSHU�OD�FRPSpWHQFH�j�pFULUH�HQ�FLEODQW�O¶RUWKRJUDSKH��pFULWXUH�� 

7DX[�GH�UpXVVLWH�pFROH� ������������������������������������������������������������������������������������������������������������������
eOqYHV�D\DQW������HW�PRLQV�pFROH� ����� 

$FWLRQV���$SSOLFDWLRQ�GX�FRGH�GH�FRUUHFWLRQ�FRPPXQ��(QVHLJQHPHQW�GHV�PRWV�G¶RUWKRJUDSKH�SDU�
JUDSKLHV�VHPEODEOHV��$FWLYLWpV�YLVDQW�OHV�VWUDWpJLHV�RUWKRJUDSKLTXHV��$LGH�FLEOpH�DX[�GHYRLUV�HW�DX[�
OHoRQV��0RGpOLVDWLRQ�GHV�VWUDWpJLHV�SRXU�OHV�pOqYHV�j�ULVTXH���&RPPXQDXWp�G¶DSSUHQWLVVDJH�SURIHV�
VLRQQHOOH��&$3�� 

%87�����/¶$0e/,25$7,21�'(�/$�3(56e9e5$1&(�6&2/$,5(�(7�'(�/$�5e866,7(�
6&2/$,5(�&+(=�&(57$,16�*5283(6�&,%/(6��0$7+e0$7,48(�(7�)5$1d$,6� 

7HPSV�GH�FRQFHUWDWLRQ�IL[p�j�O¶KRUDLUH�HQWUH�O¶RUWKRSpGDJRJXH�HW�FKDTXH�WLWXODLUH��5HQGUH�GLV�
SRQLEOH�OH�PDWpULHO�GH�PDQLSXODWLRQ�j�O¶pOqYH���6WUDWpJLHV�GH�OHFWXUH�HQ�PDWKpPDWLTXH�� 

7DX[�GH�UpXVVLWH���HQVHPEOH�GH�O¶pFROH���IUDQoDLV� ���������PDWK�� ������������������������������������������������������������������������������������������������������������
9XOQpUDELOLWp��HQVHPEOH�GH�O¶pFROH���HQWUH�����HW������IUDQoDLV� �������PDWK�� ������ 

%87����/¶$0e/,25$7,21�'¶81�(19,5211(0(17�6$,1�(7�6e&85,7$,5( 

%21,),(5�/(6�0(685(6�'(�6e&85,7e�(7�'¶(1&$'5(0(17�� 

3ODQ�GH�VXUYHLOODQFH�HW�PRGDOLWpV�SRXU��O¶HQFDGUHPHQW�GHV�pOqYHV���OH��VHQWLPHQW�GH�VpFXULWp�HW��OH�FOLPDW�GH�WUDYDLO��� 

,QGLFDWHXUV���3URMHW�3pSLWR��OH�UHQIRUFHPHQW�SRVLWLI�HW�O¶HQVHLJQHPHQW�H[SOLFLWH�GHV�FRPSRUWHPHQWV��4XHVWLRQQDLUH�ZHE�VXU�OH�����������
VHQWLPHQW�GH�VpFXULWp��3ODQ�GH�OXWWH�FRQWUH�OD�YLROHQFH�HW�O¶LQWLPLGDWLRQ��$FWLYLWpV�GH�VHQVLELOLVDWLRQV�VXU�OH�FLYLVPH�HW�OH�YLYUH-HQVHPEOH�� 

%87�����/¶$8*0(17$7,21�'8�120%5(�'¶e/Ê9(6�'(�02,16�'(����$16�(1�)250$7,21�352)(66,211(//( 

0HWWUH�HQ�SODFH�OHV�FRQGLWLRQV�HVVHQWLHOOHV�j�OD�GpFRXYHUWH�HW�DX�GpYHORSSHPHQW�GHV�FRQQDLVVDQFHV�GH�VRL�HQ�D\DQW�FRPPH�EXW���
XOWLPH�OH�GpYHORSSHPHQW�GH�O¶DSSURFKH�RULHQWDQWH�WRXW�DX�ORQJ�GX�SDUFRXUV�SULPDLUH�GH�O¶pOqYH���� 

,QGLFDWHXUV���7HQLU�GHV�DFWLYLWpV�© PpWLHUV�HW�SURIHVVLRQV ª�HW�© SDUFRXUV�VFRODLUHV ª�DYHF�GHV�SDUWHQDLUHV� 

/HFWXUH 

eSUHXYHV�
MXLQ������� 

7DX[�GH�
UpXVVLWH 

7DX[�GH�
UpXVVLWH 

YXOQpUD�
ELOLWp 

�H ���� ��� �� 

�H� ����� ����� �� 

QLYHDX ILOOHV JDUV ILOOHV 

YXOQpUD�
ELOLWp 

JDUV 

��� 

��� 

�H� -�-�- ������ -�-�- ����� 

�eFULWXUH 

�%XOOHWLQ�
-XLQ����� 

 

$\DQW������
HW�PRLQV����� 

QLYHDX 7DX[� 

�H� ��� 

�H� ������ 

� 

%XOOHWLQ�
-XLQ����� 

)UDQoDLV 

(QWUH�����
HW������ 

QLYHDX 7DX[� 

�H� ��� 

�H� ����� 

0DWK��� 

(QWUH�����
HW������ 

WDX[ 

��� 

��� 
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/¶DSSRUW� GHV� SDUWHQDLUHV� WRXW� DX� ORQJ� GH� O¶DQQpH�
VFRODLUH� PpULWH� G¶rWUH� VRXOLJQpH� FDU� FHWWH�
FROODERUDWLRQ�HVW�HVVHQWLHOOH�GDQV�QRWUH�PLVVLRQ� 
 
3DU� H[HPSOH� OD� VDOOH� GHV�&KHYDOLHUV� GH�&RORPE��
OD� PH]]DQLQH� HW� O¶DUpQD� SDU� YLOOH� GH� 5RX\Q-
1RUDQGD� GXUDQW� QRV� DFWLYLWpV�� O¶HQWHQWH� SRXU� OD�
ELEOLRWKqTXH� PXQLFLSDOH-VFRODLUH� HW� OD�
FROODERUDWLRQ�SRXU�O¶DUULPDJH�GHV�FDWDORJXHV�� 
 
/HV�UHQFRQWUHV�GHV�SDUWHQDLUHV�SRXU� OH�FRPLWp�HQ�
GpYHORSSHPHQW�VRFLDO�GX�TXDUWLHU�&DGLOODF� 
 
9RWUH� LPSOLFDWLRQ� FRPSWH� SRXU� OD� UpXVVLWH� GH� QRV�
pOqYHV����� 
 
0HUFL� j� OD� YLOOH� GH� 5RX\Q-1RUDQGD�� OH� FOXE�
2SWLPLVWH��OHV�&KHYDOLHUV�GH�&RORPE��OD�6�UHWp�GX�
4XpEHF�� OH� FHQWUH� GH� UpDGDSWDWLRQ� /D�0DLVRQ�� OH�
6HUYLFH�GHV�LQFHQGLHV��OH�&,666��SRXU�QH�QRPPHU�
TXH�FHX[�Oj� 

e&2/(���&20081$87e 

35,25,7e6�����-���� 

25,(17$7,216�%8'*e7$,5(6 

 
/H�EXGJHW�GH�O¶pFROH�HVW�DGRSWp�DQQXHOOHPHQW�SDU�
OH�FRQVHLO�G¶pWDEOLVVHPHQW����3OXV�GH�����GH�FHOXL-
FL� HVW� FRQVDFUp� j� OD� SUpYHQWLRQ� HW� j� O¶DLGH� DX[�
GLIILFXOWpV�GHV�pOqYHV��� 
 
8Q� DMRXW� GH� SOXV� GH� ��� ����� HQ� ����-�����
SURYHQDQW� VXUWRXW� GHV� PHVXUHV� GpGLpHV� DX[�
pFROHV�FRPPH�© �&RXS�GH�SRXFH ª�HW�© 3DUWLU�GX�
ERQ� SLHG ª�� � &HW� DMRXW� SHUPHWWUD� GH� GRXEOHU� OHV�
UHVVRXUFHV� HQ� pGXFDWLRQ� VSpFLDOLVpH� GDQV� QRWUH�
pFROH� 
 
/LYUHV� GH� ELEOLRWKqTXH� �� �� ����� SRXU� O¶DFKDW� GH�
QRXYHDX[�OLYUHV�� 
 
/D� &62%� j� UpVHUYp� SOXV� GH� ���� ����� SRXU� GHV�
WUDYDX[� GH� UpIHFWLRQ� GX� SDUHPHQW� H[WpULHXU� HW� GH�
O¶LVRODWLRQ�GHV�PXUV�GH�O¶pFROH�/RXLV-4XHUEHV� 
 
 
 
� 
 
 

 

eODERUHU�OH�QRXYHDX�SURMHW�pGXFDWLI�GH�QRWUH�pFROH� 

3RXUVXLYUH�OD�SDUWLFLSDWLRQ�GH�O¶pFROH�DX��FRPLWp�GHV�SDUWHQDLUHV�© DJLU�W{W�HW�SHWLWH�HQIDQFH ª� 

'pSOR\HU�OHV�PHVXUHV�© 3DUWLU�GX�ERQ�SLHG ª�HW�© &RXS�GH�SRXFH ª� 

3RXUVXLYUH�O¶DFFRPSDJQHPHQW�HW�OD�IRUPDWLRQ�FRQWLQXH�DXSUqV�GX�SHUVRQQHO��OH�SODQ�QXPpULTXH��pGXFDWLRQ�j�
OD�VH[XDOLWp��OHV�FRQWHQXV�HQ�RULHQWDWLRQ�VFRODLUH�HW�SURIHVVLRQQHOOH��&263�� 

,QDXJXUHU�OHV�WUDYDX[�SRXU�O¶DPpOLRUDWLRQ�GH�O¶pFROH�HW��FHX[�GH�O¶DPpQDJHPHQW�GH�OD�FRXU� 
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