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1% ��1RXV�DYRQV�GpFLGp�GH�UpSDUWLU�OHV�REMHWV�GH�OD�FROOHFWLRQ�/H�5DW�VHORQ�OHV�FDWpJRULHV�HW�VRXV-FDWpJRULHV�GX�PRGqOH�GH�FODVVL�

ILFDWLRQ�SURSRVp�SDU� OH�5pVHDX� ,QIR-0XVH��GH� OD�6RFLpWp� GHV�PXVpHV�GX�4XpEHF�� �KWWSV���ZZZ�PXVHHV�TF�FD�IU�SURIHVVLRQQHO�

JXLGHVHO�GRFFROO�IU�FODVVLILFDWLRQHWKQR�LQGH[�KWP��GHUQLqUH�FRQVXOWDWLRQ�OH��������������1RXV�DYRQV�DGDSWp�FH�PRGqOH�DX[�SDUWL�

FXODULWpV�GH�OD�FROOHFWLRQ�HW�DX[�EHVRLQV�GH�QRWUH�UHFKHUFKH ��QRXV�DYRQV�DMRXWp�XQH�FDWpJRULH�© 1DWXUDOLD ª�HW�WURLV�VRXV-FDWpJRULHV�

© 9pJpWDO ª�� © 0DWLqUH�GXUH�DQLPDOH ª�HW� © &KDPSLJQRQ ª��&HUWDLQV� WHUPHV�GH�FDWpJRULHV�HW� VRXV-FDWpJRULHV�RQW�pWp� VLPSOLILpHV�

ORUVTXH�FHOD�pWDLW�SRVVLEOH�GDQV�OH�FDGUH�GX�FODVVHPHQW�GH�OD�FROOHFWLRQ�/H�5DW���OD�FDWpJRULH�© &RQVWUXFWLRQ�HW�pOpPHQWV�GLVWLQF�

WLIV ª�D�pWp�UHQRPPpH�© $UFKLWHFWXUH�HW�KDELWDW ª��OD�FDWpJRULH�© $UPHPHQW��VFLHQFHV�HW� WHFKQRORJLHV ª�SDU�© $UPHPHQW ª��HW� OD�

VRXV-FDWpJRULH�© 9rWHPHQW�GX�GHVVXV ª��SDU�© 9rWHPHQW ª��1RXV�DYRQV�GpFLGp�GH�SUpFLVHU�OD�FDWpJRULH�© $UW�GpFRUDWLI ª�HQ�OD�GpVL�

JQDQW�SDU�© $UW�GpFRUDWLI�HW� WRXULVWLTXH ª�SXLVTXH�OHV�REMHWV�FRQFHUQpV�OH�SHUPHWWDLW��(QILQ�� OD�VRXV-FDWpJRULH�© 0XVLTXH ª�D�pWp�

LQWpJUpH�GDQV�OD�FDWpJRULH�©�0R\HQV�G¶H[SUHVVLRQ ª� 

)LJXUH���—�5pSDUWLWLRQ�GH�OD�FROOHFWLRQ�/H�5DW��6RL]LF�/H�&RUQHF��MXLQ������� 
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&DWpJRULH 6RXV-FDWpJRULH 'pILQLWLRQ 

&RQVWUXFWLRQ�HW�
pOpPHQWV�GLVWLQFWLIV

�5HPSODFp�SDU�
© $UFKLWHFWXUH�HW�

KDELWDW ª� 

 2EMHWV�IDoRQQpV�FUppV�SRXU�GpILQLU�O
HVSDFH�GHV�DFWLYLWpV�KXPDLQHV�RX�SRXU�VHUYLU�G
pOpPHQWV�G
REMHWV�GpOLPLWDQW�O
HVSDFH� 

 (OpPHQW�G¶XQ�EkWLPHQW� © 2EMHW�IDoRQQp�FUpp�HQ�WDQW�TXH�SDUWLH�GLVWLQFWH�HW�JpQpUDOHPHQW�LQWHUFKDQJHDEOH�G
XQ�EkWLPHQW��D\DQW�XQH�IRQFWLRQ�GH�VWUXFWXUH�RX�GH�GpFRUDWLRQ��
/HV�pOpPHQWV�GH�EkWLPHQW�VRQW�GHV�REMHWV�GLVWLQFWV��TXL�V
LQWqJUHQW�j�GHV�VWUXFWXUHV�SOXV�JUDQGHV�SOXW{W�TXH�G
DYRLU�XQH�H[LVWHQFH� LQGpSHQGDQWH�
>«@�� 

9rWHPHQWV�HW�DFFHV�
VRLUHV 

 2EMHWV� IDoRQQpV� FUppV� SRXU� UpSRQGUH� DX[� EHVRLQV� SHUVRQQHOV� G
XQ� LQGLYLGX�� FRPPH� OHV� YrWHPHQWV�� OHV� SDUXUHV�� OHV� SURWHFWHXUV� RX� OHV� DUWLFOHV�
G
K\JLqQH�FRUSRUHOOH� 

 $FFHVVRLUH�SHUVRQQHO 2EMHW�IDoRQQp�FUpp�SRXU�rWUH�XWLOLVp�SDU�XQ�LQGLYLGX�SRXU�WUDQVSRUWHU�G
DXWUHV�REMHWV��FRPPH�XQ�SRUWH-PRQQDLH�RX�XQH�YDOLVH��SRXU� OH�SURWpJHU��
FRPPH�XQ�SDUDSOXLH��RX�SRXU�VHUYLU�G
DLGH�SHUVRQQHOOH�RX�SK\VLTXH��FRPPH�XQH�FDQQH�RX�XQH�SURWKqVH��>«@�&HOOH-FL�FRPSUHQG�DXVVL�O
pTXLSH�
PHQW�PLOLWDLUH�XWLOLVp�FRPPH�DFFHVVRLUH�SHUVRQQHO�SOXW{W�TX
DVVRFLp�GLUHFWHPHQW�j�O
DUPHPHQW��FRPPH�XQH�JRXUGH�HW�XQH�JLEHUQH� 

 &KDXVVXUH� 2EMHW�IDoRQQp�FUpp�SRXU�rWUH�SRUWp�VXU�OHV�SLHGV�RX�OHV�MDPEHV�DILQ�GH�OHV�SURWpJHU�RX�OHV�FRXYULU��>«@ 

 &RLIIXUH 2EMHW�IDoRQQp�FUpp�SRXU�SURWpJHU�RX�FRXYULU�OD�WrWH��>«@ 

 2UQHPHQW 2EMHW� IDoRQQp�FUpp�SRXU�rWUH�SRUWp� VXU� OH�FRUSV�KXPDLQ�RX� VXU� OHV�YrWHPHQWV�HQ�TXDOLWp�G
RUQHPHQW�SOXW{W�TXH�GH�SURWHFWLRQ�RX�G
KDELOOHPHQW��
&HWWH�VRXV-FDWpJRULH�FRPSUHQG�OHV�EDJXHV��OHV�FROOLHUV�HW�OHV�EUDFHOHWV��8QH�SDUXUH�Q
D�SDV�OD�IRQFWLRQ�GH�FRPPXQLFDWLRQ�GHV�REMHWV�SODFpV�GDQV�OD�
VRXV-FDWpJRULH�© $WWULEXW ª���HQ�RXWUH��HOOH�HVW�SOXV�GpFRUDWLYH�TXH�OHV�REMHWV�TXL�HQWUHQW�GDQV�OD�VRXV-FDWpJRULH�© $FFHVVRLUH�SHUVRQQHO ª� 

 9rWHPHQW�GH�GHVVXV
�5HPSODFp�SDU�
© 9rWHPHQW ª� 

2EMHW�IDoRQQp�FUpp�SRXU�rWUH�SRUWp�VXU�OH�FRUSV�SDU-GHVVXV�OHV�VRXV-YrWHPHQWV�RX�FRPPH�FRXFKH�H[WpULHXUH�GH�O
KDELOOHPHQW��>«@� 

2XWLOODJH�HW�pTXLSH�
PHQW�SRXU�OH�WUDLWH�
PHQW�GH�PDWLqUHV�

SUHPLqUHV 

 2XWLOV��pTXLSHPHQW�HW�IRXUQLWXUHV�FUppV�SRXU�FRQWU{OHU��VXUYHLOOHU��FDSWXUHU��UpFROWHU�RX�UDPDVVHU�GHV�UHVVRXUFHV�HW�SRXU�WUDQVIRUPHU�RX�PRGLILHU�
GHV�PDWpULDX[�SDUWLFXOLHUV��WDQW�EUXWV�TXH�WUDLWpV��&HV�REMHWV�FKHUFKHQW�G
KDELWXGH�j�UpVRXGUH�GHV�SUREOqPHV�LQKpUHQWV�DX[�PDWpULDX[�HX[-PrPHV��
/H�ERLV��SDU�H[HPSOH��H[LJH�FHUWDLQV�W\SHV�G
DSSDUHLOV�GH�FRXSH���OD�SrFKH�QpFHVVLWH�FHUWDLQV�DSSkWV���OD�QRXUULWXUH�UHTXLHUW�FHUWDLQV�XVWHQVLOHV�GH�
VHUYLFH�HW�GH�WUDQVIRUPDWLRQ� 

 eOHYDJH�HW�VRLQV�GHV�
DQLPDX[ 

2XWLO��pTXLSHPHQW�RX�IRXUQLWXUH�FUpp�SRXU�OHV�VRLQV��O
pOHYDJH�HW�O
pWXGH�GHV�DQLPDX[��>«@� 

 7UDLWHPHQW�GHV�DOLPHQWV 2XWLO��pTXLSHPHQW�RX�IRXUQLWXUH�FUpp�SRXU�OD�WUDQVIRUPDWLRQ��O
HQWUHSRVDJH�HW�OD�SUpSDUDWLRQ�GH�OD�QRXUULWXUH�RX�GHV�ERLVVRQV�SRXU�OD�FRQVRPPD�
WLRQ� KXPDLQH��&HWWH� VRXV-FDWpJRULH� LQFOXW� OHV� LQVWUXPHQWV� FRPPH� OHV� WDVVHV� j�PHVXUHU�� OHV� DSSDUHLOV� FRPPH� OHV� UpIULJpUDWHXUV� HW� O
pTXLSHPHQW�
XWLOLVp�SRXU�WUDQVIRUPHU�OHV�DOLPHQWV�FRPPH�OHV�EDUDWWHV��&HWWH�VRXV-FDWpJRULH�QH�FRPSUHQG�SDV�OHV�RXWLOV�HPSOR\pV�SRXU�OD�FROOHFWH��OD�SURGXF�
WLRQ�RX�OD�JHVWLRQ�GHV�SURGXLWV�DOLPHQWDLUHV� 

 7UDYDLO�GX�ERLV 2XWLO��pTXLSHPHQW�RX�IRXUQLWXUH�FUpp�SRXU�OD�IDEULFDWLRQ�G
REMHWV�HQ�ERLV��>«@� 

$UPHPHQW��VFLHQFHV�
HW�WHFKQRORJLHV
�5HPSODFp�SDU�
© $UPHPHQW ª�� 

 2XWLOV��pTXLSHPHQW�HW�IRXUQLWXUHV�XWLOLVpV�SRXU�O
REVHUYDWLRQ�GHV�SKpQRPqQHV�QDWXUHOV�RX�SRXU�O
DSSOLFDWLRQ�GHV�FRQQDLVVDQFHV�WLUpHV�GH�FHV�REVHU�
YDWLRQV��/HV�RXWLOV�TXL�HQWUHQW�GDQV�FHWWH�FDWpJRULH�VRQW�JpQpUDOHPHQW�FRQoXV�SRXU�DXJPHQWHU�RX�SRXU�HQUHJLVWUHU�OHV�FRQQDLVVDQFHV�VXU�OH�PRQGH�
TXL�QRXV�HQWRXUH�RX�SRXU�DLGHU�j�H[SULPHU�FHV�FRQQDLVVDQFHV��/HV�VRXV-FDWpJRULHV�TXL�FRPSRVHQW�FHWWH�FDWpJRULH�VRQW�DSSDUHQWpHV�HQ�YHUWX�GX�IDLW�
TX
HOOHV�FRPSUHQQHQW�GHV�REMHWV�IDoRQQpV�GDQV�OH�EXW�G
H[SORLWHU�XQ�GRPDLQH�SDUWLFXOLHU�GH�FRQQDLVVDQFHV��>«@��/HV�REMHWV�FODVVpV�GDQV�OHV�VRXV-
FDWpJRULHV�TXL�IRQW�UpIpUHQFH�j�O
DUPHPHQW�VRQW�XWLOLVpV�VRLW�SRXU�OD�FKDVVH��OH�WLU�j�OD�FLEOH��OD�JXHUUH�RX�O
DXWRGpIHQVH��7RXWHV�FHV�VRXV-FDWpJRULHV�
VRQW�GRQF�IRQGpHV�VXU�GHV�FRQQDLVVDQFHV�SOXW{W�TXH�VXU�GHV�PDWpULDX[� 

 $UPH�EODQFKH 2XWLO��pTXLSHPHQW�RX�IRXUQLWXUH�FUpp�SRXU�rWUH�XWLOLVp�FRPPH�XQH�DUPH�TXL�WUDQFKH�RX�SHUFH�HQ�WUDQFKDQW��>«@�� 

 $UPH�FRQWRQGDQWH 2XWLO��pTXLSHPHQW�RX�IRXUQLWXUH�FUpp�SRXU�rWUH�XWLOLVp�FRPPH�XQH�DUPH�TXL�pFUDVH�RX�EULVH�JUkFH�j�VRQ�SRLGV�RX�j�VD�IRUFH�G
LPSXOVLRQ��RX�TXL��
FRPPH�OD�IURQGH��ODQFH�GHV�SURMHFWLOHV�QL�H[SORVLIV�QL�SpQpWUDQWV��&HWWH�VRXV-FDWpJRULH�FRPSUHQG�HQWUH�DXWUHV�OHV�JDUFHWWHV�HW�OHV�PDVVXHV� 

0R\HQV�G
H[SUHV�
VLRQ 

 2EMHWV�IDoRQQpV�FUppV�HQ�WDQW�TX
H[SUHVVLRQV�GH�OD�SHQVpH�KXPDLQH��/HV�REMHWV�GH�FRPPXQLFDWLRQ�FRPPHQWHQW��LQWHUSUqWHQW�RX�DPpOLRUHQW�O
HQYL�
URQQHPHQW�GHV�JHQV��,OV�SHXYHQW�DYRLU�XQH�IRQFWLRQ�V\PEROLTXH�RX�XQH�IRQFWLRQ�OLWWpUDOH��&HWWH�FDWpJRULH�H[FOXW�OHV�RXWLOV�HW�O
pTXLSHPHQW�XWLOLVpV�
SRXU�FUpHU�GHV�REMHWV�GH�FRPPXQLFDWLRQ��� 

 $UW�GpFRUDWLI� 

�HW�WRXULVWLTXH� 

2EMHW�IDoRQQp�FUpp�SRXU�O
H[SUHVVLRQ�HW�OD�FRPPXQLFDWLRQ�G
LGpHV��GH�YDOHXUV�RX�G
DWWLWXGHV�SDU�O
LQWHUPpGLDLUH�G
LPDJHV��GH�V\PEROHV�HW�G
DEVWUDF�
WLRQV��/D�VRXV-FDWpJRULH�© $UW�GpFRUDWLI ª�FRPSUHQG�OHV�REMHWV�FUppV�HQ�TXDQWLWp�FRPPHUFLDOH�SRXU�VHUYLU�GH�GpFRUDWLRQ�GRPHVWLTXH�QRQ�XWLOLWDLUH�
FRPPH�OHV�VWDWXHWWHV�HW�OHV�ELEHORWV�HQ�FpUDPLTXH�� 

 0RQQDLH�G
pFKDQJH 2EMHW�IDoRQQp�FUpp�SRXU�rWUH�XWLOLVp�HQ� WDQW�TXH�PR\HQ�G
pFKDQJH�� WHO�TX
XQH�SLqFH�GH�PRQQDLH��XQ�ELOOHW�GH�EDQTXH�RX�XQ�FRTXLOODJH�HPSOR\p�
FRPPH�PRQQDLH��RX�HQ�WDQW�TXH�PR\HQ�G
REWHQLU�GHV�VHUYLFHV�SDUWLFXOLHUV��FRPPH�XQ�WLPEUH-SRVWH�RX�XQ�WLFNHW�GH�PpWUR��>«@� 

 2EMHW�GH�FpUpPRQLH�HW�GH�
FXOWH 

2EMHW�IDoRQQp�FUpp�SRXU�rWUH�XWLOLVp�GDQV�OH�FDGUH�G
DFWLYLWpV�JRXYHUQHPHQWDOHV��IUDWHUQHOOHV��UHOLJLHXVHV�RX�G
DXWUHV�DFWLYLWpV�VRFLDOHV�RUJDQLVpHV�
HW�UHFRQQXHV��&HV�REMHWV�VRQW�FRQoXV�SRXU�pYRTXHU��V\PEROLVHU�RX�H[SULPHU�FHUWDLQV�DVSHFWV�GHV�WUDGLWLRQV�RX�GX�SDWULPRLQH�G
XQH�FRPPXQDXWp�
RX�G
XQ�JURXSH�GH�SHUVRQQHV��,OV�SHXYHQW�rWUH�DVVRFLpV�j�GHV�ULWXHOV��j�GHV�FpUpPRQLHV�RX�XWLOLVpV�SRXU�OD�GpYRWLRQ��>«@ 

 6FXOSWXUH 2EMHW�IDoRQQp�FUpp�SRXU�O
H[SUHVVLRQ�HW�OD�FRPPXQLFDWLRQ�G
LGpHV��GH�YDOHXUV�RX�G
DWWLWXGHV�SDU�O
LQWHUPpGLDLUH�G
LPDJHV��GH�V\PEROHV�HW�G
DEVWUDF�
WLRQV��/D�© VFXOSWXUH ª�HVW�XQH�°XYUH�G
DUW�RULJLQDO�HQ�WURLV�GLPHQVLRQV�VXJJpUDQW�GHV�IRUPHV��GHV�UHSUpVHQWDWLRQV�RX�GHV�YROXPHV�GDQV�O
HVSDFH� 

�2XWLOODJH�HW�pTXLSH�
PHQW�SRXU�OD�FRP�

PXQLFDWLRQ�� 

0XVLTXH 

 

2XWLO��pTXLSHPHQW�RX�IRXUQLWXUH�FUpp�SRXU�SURGXLUH�GHV�VRQV�PXVLFDX[��&HWWH�VRXV-FDWpJRULH�FRPSUHQG�OHV�DSSDUHLOV�XWLOLVpV�GH�IDoRQ�DFWLYH�GDQV�
O
H[pFXWLRQ�GH�OD�PXVLTXH�>«@� 

)LJXUH���—�'pILQLWLRQV�GHV�FDWpJRULHV�HW�VRXV-FDWpJRULHV�GX�V\VWqPH�GRFXPHQWDLUH�5pVHDX�,QIR-0XVH��� 

��'pILQLWLRQV� GX� JXLGH� GH� GRFXPHQWDWLRQ� GX� 5pVHDX� ,QIR-0XVH� GLVSRQLEOH� HQ� OLJQH� �KWWSV���ZZZ�PXVHHV�TF�FD�IU�SURIHVVLRQQHO�JXLGHVHO�GRFFROO�IU�FODVVLILFDWLRQHWKQR�
FODVVLILFDWLRQHWKQRGHILQLWLRQ�KWP��� 
��%LHQ�TXH�OH�JXLGH�GH�GRFXPHQWDWLRQ�GX�5pVHDX�,QIR-0XVH�SURSRVH�G¶H[FOXUH�GH�OD�FDWpJRULH�© 0R\HQV�G¶H[SUHVVLRQV ª��OHV�© RXWLOV�HW�O
pTXLSHPHQW�XWLOLVpV�SRXU�FUpHU�GHV�
REMHWV�GH�FRPPXQLFDWLRQ ª��QRXV�DYRQV�GpFLGp�G¶\�LQFOXUH�OD�VRXV-FDWpJRULH�© 0XVLTXH ª��FRQFHUQDQW�GHX[�LQVWUXPHQWV�GH�PXVLTXH�SRXU�OD�FROOHFWLRQ�/H�5DW��DILQ�GH�VLPSOL�
ILHU�QRWUH�FODVVLILFDWLRQ�� 
��/D�VRXV-FDWpJRULH�© 0XVLTXH ª��TXH�QRXV�DYRQV�LQFOXH�GDQV�OD�FDWpJRULH�© 0R\HQV�G¶H[SUHVVLRQ ª�SRXU�QRWUH�pWXGH��HVW�LQWpJUpH�LQLWLDOHPHQW�GDQV�OH�JXLGH�GH�GRFXPHQWD�
WLRQ�GX�5pVHDX�,QIR-0XVH�j�OD�FDWpJRULH�© 2XWLOV��pTXLSHPHQW�HW�IRXUQLWXUHV�XWLOLVpV�SRXU�SHUPHWWUH�OD�FRPPXQLFDWLRQ ª�� 
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&DW���D�—���0XVpH�GHV�%HDX[-DUWV�HW�GH�OD�'HQWHOOH��$OHQoRQ������ 

&DW���F�—���0XVpH�GHV�%HDX[-DUWV�HW�GH�OD�'HQWHOOH��$OHQoRQ������ 

&DW���E�—�3KRWRJUDSKLH�GH�O¶DXWHXUH�� 

&DW���D��E�HW�F� 

&KDPSLJQRQ 
1RXYHOOH-&DOpGRQLH 
/������O������pS����FP� 
'RQ�/H�5DW� 
0%$' 
������������ 

$QQH[H�,,��&DWDORJXH�UDLVRQQp�GH�OD�FROOHFWLRQ 

1DWXUDOLD 
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&DW���—�3KRWRJUDSKLH�GH�O¶DXWHXUH�� 

&DW���� 

&KDPSLJQRQ 
1RXYHOOH-&DOpGRQLH 
/������O������pS����FP� 
'RQ�/H�5DW� 
0%$' 
������������ 

&DW���D�—�3KRWRJUDSKLH�GH�O¶DXWHXUH�� 

&DW���E�—�3KRWRJUDSKLH�GH�O¶DXWHXUH�� 

&DW���D�HW�E� 

&KDPSLJQRQ 
1RXYHOOH-&DOpGRQLH 
/������O������pS����FP� 
'RQ�/H�5DW�" 
0%$' 
���������� 



ϭϭ 

 

&DW���D�HW�E� 

*RXVVH�GH�IODPER\DQW�
�'HORQL[�UHJLD� 
1RXYHOOH-&DOpGRQLH 
/������O����FP� 
'RQ�/H�5DW� 
0%$' 
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'RQ�/H�5DW� 
0%$' 
������������ 

&DW�����D�—�3KRWRJUDSKLH�GH�O¶DXWHXUH� 

&DW�����E�—�3KRWRJUDSKLH�GH�O¶DXWHXUH� 

&DW���� 

%DPERX�JUDYp 
%DPERX 
9DQXDWX 
/�������'LD����FP 
'RQ�/H�5DW� 
0%$' 
���������� 

2EMHWV�GX�9DQXDWX 

&DW�����—�3KRWRJUDSKLH�GH�O¶DXWHXUH� 

&DW���� 

2UQHPHQW�GH�
KDQFKH�PDVFXOLQ�
�pOpPHQW� 
%RLV 
9DQXDWX 
+W������O�������pS��
��FP 
'RQ�/H�5DW� 
0%$' 
���������� 



ϯϭ 

 

&DW�����D�—���0XVpH�GHV�%HDX[-DUWV�HW�GH�OD�'HQWHOOH��$OHQoRQ������ 

&DW�����E�—�3KRWRJUDSKLH�GH�O¶DXWHXUH� 

&DW�����D������E�HW�
���F 

3ODW�j�QDORW 
%RLV 
9DQXDWX 
/��������O�����FP 
'RQ�/H�5DW� 
0%$' 
���������� 

&DW�����F�—�3KRWRJUDSKLH�GH�O¶DXWHXUH� 

&DW�� ��� —� �� 0XVpH� GHV�
%HDX[-DUWV� HW� GH� OD� 'HQWHOOH��
$OHQoRQ������ 

&DW�� ��� —� �� 0XVpH� GHV�
%HDX[-DUWV� HW� GH� OD� 'HQWHOOH��
$OHQoRQ������ 

&DW���� 

%UDFHOHW 
(FDLOOH�GH�WRUWXH 
9DQXDWX 
'LD����FP 
'RQ�/H�5DW� 
0%$' 
������������ 

&DW���� 

%UDFHOHW 
(FDLOOH�GH�WRUWXH 
9DQXDWX 
'LD����FP 
'RQ�/H�5DW� 
0%$' 
������������ 



ϯϮ 

 

&DW�����D�HW����E 

1DWWH 
)HXLOOHV�GH�SDQGD�
QXV��WHLQWXUH�� 
9DQXDWX 
/�������O����FP 
'RQ�/H�5DW� 
0%$' 
���������� 

&DW�����D�—�3KRWRJUDSKLH�GH�O¶DXWHXUH� 

&DW�����E�—�3KRWRJUDSKLH�GH�O¶DXWHXUH� 

&DW�� ��� D� —� ��0XVpH� GHV�
%HDX[-DUWV� HW� GH� OD� 'HQWHOOH��
$OHQoRQ������ 

&DW�� ��� D� �—���PXVpH�GX�4XDL�%UDQO\--DFTXHV�
&KLUDF 

&DW�����E�—��� PXVpH� GX� 4XDL� %UDQO\-
-DFTXHV�&KLUDF 

&DW�����E�—���0XVpH�GHV�%HDX[-DUWV�
HW�GH�OD�'HQWHOOH��$OHQoRQ������ 

&DW�����D�HW����E 

3DQLHU 
)HXLOOHV�GH�SDQGD�
QXV 
9DQXDWX 
+W��������O����FP 
'RQ�/H�5DW� 
0%$' 
���������� 

&DW�����D�HW����E 

3DQLHU 
)HXLOOHV�GH�SDQGD�
QXV 
9DQXDWX 
+W��������O����FP 
04%--& 
��������������� 



ϯϯ 

 

'RQ�/HFXVVRQ� 

&DW���� 

)LJXULQH 
%RLV��WDSD��YHUUH 
+W������O�����pS���FP 
'RQ�/HFXVVRQ 
0%$' 
���������� 

&DW�� ���—���0XVpH�GHV�%HDX[-DUWV�HW�
GH�OD�'HQWHOOH��$OHQoRQ������ 



ϯϰ 

 

)LJXUH��D���E�—��/HWWUH�j�-HDQQH��/RXLVH�/H�5DW��1RXPpD�����1RYHPEUH�������$UFKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�
'HQWHOOH��$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 

$QQH[H�,,,��'RFXPHQWV 



ϯϱ 

 

)LJXUH��F���G�—��/HWWUH�j�-HDQQH��/RXLVH�/H�5DW��1RXPpD�����1RYHPEUH�������$UFKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�
HW�GH�OD�'HQWHOOH��$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϯϲ 

 

)LJXUH��D���E�—��/HWWUH�j�-HDQQH�HW�SRUWUDLW�SUpVXPp�GH�/RXLVH�/H�5DW��/RXLVH�/H�5DW��1RXPpD�����0DUV�������$UFKLYHV�GX�
0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQWHOOH��$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϯϳ 

 

)LJXUH��F���G�—��/HWWUH�j�-HDQQH��/RXLVH�/H�5DW��1RXPpD�����0DUV�������$UFKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQWHOOH��
$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϯϴ 

 

)LJXUH��H���I�—��/HWWUH�j�-HDQQH��/RXLVH�/H�5DW��1RXPpD�����0DUV�������$UFKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQ�
WHOOH��$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϯϵ 

 

)LJXUH��D���E�HW��F�—��/HWWUH�j�0RQVLHXU�OH�0DLUH�G¶$OHQ�
oRQ��9HXYH�/RXLVH�/H�5DW��IHPPH�0LFKHO�&DFRW��$OHQoRQ�����
MXLOOHW�������$UFKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQ�
WHOOH��$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH��  

)LJXUH���—��&RPSDUDLVRQ�GH�OD�JUDSKLH�HQWUH�OD�OHWWUH�j�
0RQVLHXU�OH�0DLUH�G¶$OHQoRQ�GH�/RXLVH�/H�5DW�HQ������HW�
O¶pWLTXHWWH�G¶XQ�REMHW��3KRWRJUDSKLHV�GH�O¶DXWHXUH��  



ϰϬ 

 

)LJXUH��D�HW��E—��/HWWUH�j�0RQVLHXU�OH�0DLUH�G¶$OHQoRQ��9HXYH�/H�5DW��QpH�'XSODLQ�/RXLVH��/H�3HUUHX[�����$R�W�������$U�
FKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQWHOOH��$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH��  



ϰϭ 

 

)LJXUH��F�HW��G�—��/HWWUH�j�0RQVLHXU�OH�0DLUH�G¶$OHQoRQ��9HXYH�/H�5DW��QpH�'XSODLQ�/RXLVH��/H�3HUUHX[�����$R�W�������$U�
FKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQWHOOH��$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH��  



ϰϮ 

 

)LJXUH��D�HW��E�—�/HWWUH�j�0DGDPH�9HXYH�/(5$7��VLF���/H�0DLUH�G¶$OHQoRQ��$OHQoRQ�����DR�W�������$UFKLYHV�
GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQWHOOH��$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH��  



ϰϯ 

 

)LJXUH���—��,QYHQWDLUH�GH�OD�FROOHFWLRQ�/H�5DW�UHPLVH�DX�0XVpH�G¶2]p�OH����VHSWHPEUH�������/H�FRQVHUYDWHXU�GX�0XVpH�GH�OD�
0DLVRQ�G¶2]p�����VHSWHPEUH�������$UFKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQWHOOH��$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH� 



ϰϰ 

 

)LJXUH��D�HW��E�—��,QYHQWDLUH�GHV�SLqFHV�RFpDQLHQQHV��3URIHVVHXU�-HDQ�*XLDUW��'LUHFWHXU�GX�/DERUDWRLUH�G¶(WKQRORJLH����IpYULHU�
�������$UFKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQWHOOH��$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH��  



ϰϱ 

 

)LJXUH��D�HW��E�—��,QYHQWDLUH�FROOHFWLRQV�G¶2FpDQLH�����1RYHPEUH�������$UFKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQWHOOH��
$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH��  



ϰϲ 

 

)LJXUH��F�HW��G�—��,QYHQWDLUH�FROOHFWLRQV�G¶2FpDQLH�����1RYHPEUH�������$UFKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQWHOOH��
$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH��  



ϰϳ 

 

)LJXUH��H�HW��I�—��,QYHQWDLUH�FROOHFWLRQV�G¶2FpDQLH�����1RYHPEUH�������$UFKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQWHOOH��
$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH��  



ϰϴ 

 

)LJXUH��J�HW��K�—��,QYHQWDLUH�FROOHFWLRQV�G¶2FpDQLH�����1RYHPEUH�������$UFKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQWHOOH��
$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH��  



ϰϵ 

 

)LJXUH��L�HW��M��—��,QYHQWDLUH�FROOHFWLRQV�G¶2FpDQLH�����1RYHPEUH�������$UFKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQWHOOH��
$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH��  



ϱϬ 

 

)LJXUH��N�HW��O—��,QYHQWDLUH�FROOHFWLRQV�G¶2FpDQLH�����1RYHPEUH�������$UFKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQWHOOH��
$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH��  



ϱϭ 

 

)LJXUH����—��(WKQRJUDSKLH�RFpDQLHQQH���$FWXHOOHPHQW�GDQV�OD�VDOOH�G¶+LVWRLUH�QDWXUHOOH���>QRQ�GDWpH@��$UFKLYHV�GX�0XVpH�GHV�
%HDX[-$UWV�HW�GH�OD�'HQWHOOH��$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH��  



ϱϮ 

 

)LJXUH���D�HW���E�—��&ROOHFWLRQV�HWKQRJUDSKLTXHV��5DSSRUW��H[WUDLWV���-DFTXHV�)DXEOpH��DVVLVWDQW�DX�VHUYLFH�QDWLRQDO�GH�0XVpR�
ORJLH�����PDL�������$UFKLYHV�GX�0XVpH�GHV�%HDX[-$UWV�HW�GH�OD�'HQWHOOH��$OHQoRQ��3KRWRJUDSKLH�GH�O¶DXWHXUH��  



ϱϯ 

 

)LJXUH����—��)RXJqUHV�UpFROWpHV�SDU�0PH�/H�5DW�DX[�1RXYHOOHV-+pEULGHV�GDQV�-HDQSHUW��(���������©�)RXJqUHV�UHFXHLOOLHV�HQ�
1RXYHOOH-&DOpGRQLH�SDU�0��HW�0PH�/H�5DW�DX[�1RXYHOOHV-+pEULGHV�SDU�0PH�/H�5DW ª�LQ�%XOOHWLQ�GX�0XVpXP�1DWLRQDO�G¶+LV�
WRLUH�1DWXUHOOH��1����,PSULPHULH�1DWLRQDOH��3DULV��3S����-���� 



ϱϰ 

 

)LJXUH����D�HW����E��GpWDLO��—��6SHFLPHQ�UpFROWp�SDU�0PH�/H�5DW�OH��HU�MXLQ������j�(SL��1RXYHOOHV-+pEULGHV���0XVpXP�QDWLRQDO�
G¶+LVWRLUH�QDWXUHOOH��3DULV��)UDQFH���&ROOHFWLRQ���3ODQWHV�YDVFXODLUHV��3���6SpFLPHQ�3��������)��KWWS���FROGE�PQKQ�IU�
FDWDORJQXPEHU�PQKQ�S�S����������FRQVXOWp�SRXU�OD�GHUQLqUH�IRLV�OH������������ 



ϱϱ 

 

)LJXUH���D����E�—��5HJLVWUH�JpQpUDO�G
HQWUpH�GDQV�OHV�FROOHFWLRQV������-������$0������$UFKLYHV�GX�0XVpXP�1DWLRQDO�
G¶+LVWRLUH�1DWXUHOOH��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϱϲ 

 

)LJXUH���F����G�—��5HJLVWUH�JpQpUDO�G
HQWUpH�GDQV�OHV�FROOHFWLRQV������-������$0������$UFKLYHV�GX�0XVpXP�1DWLRQDO�
G¶+LVWRLUH�1DWXUHOOH��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϱϳ 

 

)LJXUH���H����I�—��5HJLVWUH�JpQpUDO�G
HQWUpH�GDQV�OHV�FROOHFWLRQV������-������$0������$UFKLYHV�GX�0XVpXP�1DWLRQDO�G¶+LV�
WRLUH�1DWXUHOOH��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϱϴ 

 

)LJXUH���J����K�—��5HJLVWUH�JpQpUDO�G
HQWUpH�GDQV�OHV�FROOHFWLRQV������-������$0������$UFKLYHV�GX�0XVpXP�1DWLRQDO�G¶+LV�
WRLUH�1DWXUHOOH��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϱϵ 

 

)LJXUH���L����M�—��5HJLVWUH�JpQpUDO�G
HQWUpH�GDQV�OHV�FROOHFWLRQV������-������$0������$UFKLYHV�GX�0XVpXP�1DWLRQDO�G¶+LV�
WRLUH�1DWXUHOOH��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϲϬ 

 

)LJXUH���N����O�—��5HJLVWUH�JpQpUDO�G
HQWUpH�GDQV�OHV�FROOHFWLRQV������-������$0������$UFKLYHV�GX�0XVpXP�1DWLRQDO�G¶+LV�
WRLUH�1DWXUHOOH��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϲϭ 

 

 

)LJXUH���P����Q—��5HJLVWUH�JpQpUDO�G
HQWUpH�GDQV�OHV�FROOHFWLRQV������-������$0������$UFKLYHV�GX�0XVpXP�1DWLRQDO�G¶+LV�
WRLUH�1DWXUHOOH��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϲϮ 

 

 
)LJXUH���R����S�—��5HJLVWUH�JpQpUDO�G
HQWUpH�GDQV�OHV�FROOHFWLRQV������-������$0������$UFKLYHV�GX�0XVpXP�1DWLRQDO�G¶+LV�
WRLUH�1DWXUHOOH��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϲϯ 

 

)LJXUH���T����U�—��5HJLVWUH�JpQpUDO�G
HQWUpH�GDQV�OHV�FROOHFWLRQV������-������$0������$UFKLYHV�GX�0XVpXP�1DWLRQDO�G¶+LV�
WRLUH�1DWXUHOOH��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϲϰ 

 

)LJXUH���V����W�—��5HJLVWUH�JpQpUDO�G
HQWUpH�GDQV�OHV�FROOHFWLRQV������-������$0������$UFKLYHV�GX�0XVpXP�1DWLRQDO�G¶+LV�
WRLUH�1DWXUHOOH��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϲϱ 

 

)LJXUH���X����Y�—��5HJLVWUH�JpQpUDO�G
HQWUpH�GDQV�OHV�FROOHFWLRQV������-������$0������$UFKLYHV�GX�0XVpXP�1DWLRQDO�G¶+LV�
WRLUH�1DWXUHOOH��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϲϲ 

 

)LJXUH���Z�—��5HJLVWUH�JpQpUDO�G
HQWUpH�GDQV�OHV�FROOHFWLRQV������-������$0������$UFKLYHV�GX�0XVpXP�1DWLRQDO�G¶+LVWRLUH�
1DWXUHOOH��3KRWRJUDSKLH�GH�O¶DXWHXUH�� 



ϲϳ 

 

)LJXUH���D����E�—��5HFHQVHPHQW�GH�OD�SRSXODWLRQ��0DUVHLOOH��ERXOHYDUG�GH�3DULV�������HW�������$UFKLYHV�PXQLFLSDOHV�GH�0DUVHLOOH��
��$0�0DUVHLOOH� 



ϲϴ 

 

)LJXUH����—��(QYRLV�GH�0��/H�5$7�DX�-$5',1�&2/21,$/��0,6����� 0LVVLRQV�G
pWXGHV�DJULFROHV�HQ�1RXYHOOH-&DOpGRQLH�HW�1RX�
YHOOHV-+pEULGHV�GH�$��/H�5DW��LQVWLWXWHXU�j�1RXPpD������-�������$120� 



ϲϵ 

 

)LJXUH����—�6pOHFWLRQ�GH�QRWLFHV�LVVXHV�GH�OD�SXEOLFDWLRQ�GH�O¶H[SRVLWLRQ���*XLDUW�-���������© $UWV�HW�WUDGLWLRQV�G¶2XWUH-0HU�
�2FpDQLH� ��FROOHFWLRQV�RFpDQLHQQHV�GHV�0XVpHV�%DV-1RUPDQGV ��$OHQoRQ�HW�&KHUERXUJ ª�>([SRVLWLRQ�0XVpH�GH�9LUH����MXLOOHW�–�
���VHSWHPEUH�����@� 

3����© ���� 

0$648( 

5pDOLVp�DYHF�XQ�RXWLO�PpWDOOLTXH��SUREDEOHPHQW�MDPDLV�PRQWp�VXU�OH�FRXYUH�QXTXH�ULJLGH�HW�OD�FRLIIXUH��3DV�GH�WUDFH�GH�SLJPHQW��
QL�GH�WUDFH�G¶XVXUH�GDQV�OHV�WURXV� 

$OHQoRQ 

0pODQpVLH�IUDQoDLVH 
1RXYHOOH�&DOpGRQLH� 
%RXUDLO��+RXDwORX ª 

3����© ���� 

&+$0%5$1/(�'(�3257(�© -292�ª 

$WWDFKp�SDU�OH�WURX�DX�VRPPHW��1H]�PXWLOp�j�FRXSV�GH�KDFKH�SDU�OHV�UHSUpVHQWDQWV�GX�JURXSH�GH�OD�PqUH�GX�PRUW�ORUV�GH�OD�FpUp�
PRQLH�GH�FRPPpPRUDWLRQ�IXQpUDLUH��/H�PRWLI�DX�GHVVRXV�GH�O¶DUFDGH�UHSUpVHQWH�OH�SHLJQH���OHV�ORVDQJHV�VRXV�OH�PHQWRQ�VRQW�OHV�
F{WHV��7UDFHV�GH�YHUQLV�QRLU��QRL[�GH�EDQFRXOLHU�EU�OpHV�DX�IHX���URXJH�YpJpWDO�HQWRXUDQW�OHV�JUDLQHV�G¶$UEUXV�SUHFDWRULXV� 

$OHQoRQ� 

0pODQpVLH�IUDQoDLVH� 
1RXYHOOH�&DOpGRQLH�� 

&{WH�(VW���3RLQGLPLp ª 
3����© ����� 

+$&+(-267(162,5 

/DPH� GLVFRwGH� HQ� VHUSHQWLQH� SROLH�� WURXpH� DYHF� XQ� SHUoRLU� j� YRODQW� j� ODPH� GH� SLHUUH�� HPPDQFKpH� GDQV� XQ� HQIRXUFKHPHQW� GX�
PDQFKH��&HOXL-FL�HVW� UHFRXYHUW�G¶XQ� WLVVX�HXURSpHQ�EOHX�PDULQH�j�SHWLWV�SRLQWV�EODQFV��SUHPLHU� W\SH�G¶pWRIIH� LPSRUWp�� IDEULTXp�
VSpFLDOHPHQW�j�/\RQ�SRXU�OD�1RXYHOOH�&DOpGRQLH�DX�GpEXW�GX���H�VLqFOH��UHFRXYHUW�G¶XQH�WUHVVH�GH�ILEUH�YpJpWDOH��2UQHPHQWDWLRQ�
DX[�H[WUpPLWpV�G¶XQH�WUHVVH�HQ�ILEUHV�YpJpWDOHV�HW�SRLOV�GH�URXVVHWWH��/D�WUHVVH�LQIpULHXUH�DXUDLW�G��IL[HU�XQH�GHPL�QRL[�GH�FRFR�TXL�
PDQTXH��/D�VSDUWHULH�ILQH�HVW�GpWDFKpH�VXU�XQ�F{Wp��&HW�LQVWUXPHQW�j�XWLOLVDWLRQ�ULWXHOOH��SDU�H[HPSOH�SRXU�IUDSSHU�V\PEROLTXH�
PHQW�OD�OXQH�DILQ�GH�IDLUH�WRPEHU�OD�SOXLH��HVW�GpSRXUYX�GH�OD�PRLQGUH�XWLOLVDWLRQ�SUDWLTXH��/H�PRQWDJH�HVW�VRXSOH�PDLV�VH�GpPDQ�
FKHUDLW�DX�PRLQGUH�FKRF�� 

$OHQoRQ�� 

0pODQpVLH�IUDQoDLVH�� 
1RXYHOOH�&DOpGRQLH ª 

3� ���© ���� 

1$77(--83(�'(�)(00(� 

3DQGDQXV�ILQHPHQW�QDWWp��PRWLIV�HQ�UHOLHI�SULV�GDQV�OD�WUDPH��PRWLIV�WHLQWV�SDU�XQ�SURFpGp�j�UpVHUYHV��OHV�SDUWLHV�FODLUHV�pWDQW�SUR�
WpJpHV�DYHF�GHV�EDQGHV�WDLOOpHV�GDQV�XQ�WURQF�GH�EDQDQLHU�HW�IL[pHV�VXU�OD�QDWWH�SDU�XQH�OLDQH�ILQH��OD�QDWWH�WUHPSpH�GDQV�OH�EDLQ�GH�
WHLQWXUH�FKDXIIpH��HQURXOpH�DXWRXU�G¶XQ�PRUFHDX�GH�ERLV�GRQW�OD�FLUFRQIpUHQFH�HVW�pJDOH�DX�GLDPqWUH�GH�OD�QDWWH��/HV�QDWWHV�IXQp�
UDLUHV��SOXV�JUDQGHV��SURFqGHQW�GH�OD�PrPH�WHFKQLTXH�HW�VRQW�DFTXLVHV�DX�FRXUV�GH�OD�YLH�� 

$OHQoRQ 

0pODQpVLH��� 
1RXYHOOHV�+pEULGHV� 

$RED ª 
 
3� ���© ����D�E�F�G� 

3(,*1(6�(1�%$0%28 

'pFRU�JUDYp�JpRPpWULTXH��/¶XQ�SRUWH�XQ�PRWLI�GH�IDvWDJH�GH�FDVH�SURWXEpUDQW�HW�OD�PDUTXH�GX�YLOODJH�GH�1HDULD��GDQV�OD�YDOOpH�GH�
+RXDwORX��HW�XQ�FKLIIUH�;;9,,������"� 

0pODQpVLH�IUDQoDLVH��� 
1RXYHOOH�&DOpGRQLH ª 



ϳϬ 

 

$QQH[H�,9��&DUWHV 

&DUWH���—�3ULQFLSDOHV�HVFDOHV�GHV�OLJQHV�GH�O¶2FpDQ�,QGLHQ�HW�GX�3DFLILTXH�GH�OD�&RPSDJQLH�GHV�0HVVDJHULHV�0DULWLPHV��'¶DSUqV�
© /¶(SRSpH�GHV�0HVVDJHULHV�0DULWLPHV ��/¶2ULHQW�SRXU�KRUL]RQ ª��([SRVLWLRQ�YLUWXHOOH�VXU�ZZZ�IUHQFKOLQHV�FRP����/H�&RUQHF� 



ϳϭ 

 

&DUWH���—�3ULQFLSDX[�SRLQWV�GH�FROOHFWH�G¶$XJXVWH�HW�/RXLVH�/H�5DW�HQ�1RXYHOOH-&DOpGRQLH������-��������/H�&RUQHF� 

 1RXV�LOOXVWURQV�VXU�FHWWH�FDUWH�OHV�SULQFLSDOHV�]RQHV�GH�FROOHFWH�TXL�RQW�pPHUJp�VXLWH�j�XQ�UHOHYp�GHV�OLHX[�GH�
SURYHQDQFH�GH������pFKDQWLOORQV��1RXV�DYRQV�WURXYp�OD�PHQWLRQ�G¶pFKDQWLOORQV�FROOHFWpV�SDU�OH�FRXSOH�/H�5DW�GDQV�
���SXEOLFDWLRQV�LVVXHV�GH���UHYXHV�VFLHQWLILTXHV��/D�5HYXH�G¶(QWRPRORJLH��OH�%XOOHWLQ�PHQVXHO�GX�-DUGLQ�&RORQLDO�
HW�GHV�-DUGLQV�G¶HVVDL�GHV�&RORQLHV��OH�%XOOHWLQ�GH�OD�VRFLpWp�P\FRORJLTXH�GH�)UDQFH��OD�5HYXH�EU\RORJLTXH��OH�%XO�
OHWLQ�GH�OD�6RFLpWp�ERWDQLTXH�GH�)UDQFH��OH�%XOOHWLQ�GH�OD�VRFLpWp�HQWRPRORJLTXH�GH�)UDQFH��OH�%XOOHWLQ�GX�0XVpXP�
1DWLRQDO�G¶+LVWRLUH�1DWXUHOOH��OD�UHYXH�DOOHPDQGH�5HSHUWRULXPVSHFLHUXPQRYDUXPUHJQLYHJHWDELOLV�HW�OD�UHYXH�ILQ�
ODQGDLVH�gIYHUVLJWDI�)LQVNDYHWHQVNDSV-6RFLHWHWHQV�)|UKDQGOLQJDU��� 

 



ϳϮ 

 

��ÌOH�GHV�3LQV��GpFHPEUH�����-MDQYLHU������ 

��(QYLURQV�GH�1RXPpD������� 

��([SORUDWLRQV�DYHF�OH�'U�6FKOHFKWHU������� 

��&KDvQH�FHQWUDOH������� 

��&KDvQH�FHQWUDOH��/RXLVH�/H�5DW������� 

��1RUG������� 

&DUWH���—�3ULQFLSDOHV�H[SpGLWLRQV�G¶$XJXVWH�HW�/RXLVH�/H�5DW�HQ�1RXYHOOH-&DOpGRQLH������-�������G¶DSUqV�OHV�pOpPHQWV�ELRJUDSKLTXHV�
DSSRUWpV�SDU�*XLOODXPLQ�$��������HW�/HWDFT����������/H�&RUQHF� 


