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���-�0DLVRQWLHUV�� 

 
���/¶HQWUHSULVH�
9RONVZLQG� 

���/¶HQWUHSULVH�9RONVZLQG 

· 8QH�HQWUHSULVH�j�WDLOOH�KXPDLQH��DGRVVpH�j�XQ�JURXSH�LQWHUQDWLRQDO 

9RONVZLQG� )UDQFH� HVW� XQH� VRFLpWp� TXL� FRQoRLW�� GpYHORSSH�� FRQVWUXLW� HW� H[SORLWH� GHV�
SURMHWV�pROLHQV��HQ�pWURLWH�FROODERUDWLRQ�DYHF�VHV�SDUWHQDLUHV�ORFDX[� 

&UppH�HQ������� O¶HQWUHSULVH�FRPSWH�HQYLURQ�����0:�UDFFRUGpV��SRXU�����pROLHQQHV�
LQVWDOOpHV�� &HOD� FRXYUH� OHV� EHVRLQV� DQQXHOV� HQ� pOHFWULFLWp� G¶HQYLURQ� ���� ����
SHUVRQQHV�FKDXIIDJH�FRPSULV��VRLW�XQH�YLOOH�FRPPH�/\RQ�DVVRFLpH�j�FHOOH�GH�6DLQW-
(WLHQQH��� pYLWDQW� DLQVL� OH� UHMHW� GH� SUqV� GH� ���� ���� WRQQHV� GH� &2�� FKDTXH� DQQpH�
�6RXUFH�$'(0(����N:�K�SURGXLW� ����J�&2��pYLWpV�HQ�PR\HQQH�� 

9RONVZLQG�HVW�XQH�HQWUHSULVH�GH�SUR[LPLWp�JUkFH�j�VD�VWUXFWXUH� ORFDOH�RUJDQLVpH�HQ�
DQWHQQHV�UpJLRQDOHV�� 

 -�3DULV��,OH-GH-)UDQFH��VLqJH�VRFLDO 

 -�7RXUV��&HQWUH-9DO�GH�/RLUH� 

 -�/LPRJHV��1RXYHOOH-$TXLWDLQH� 

 -�$PLHQV��+DXWV-GH-)UDQFH� 

 -�0RQWSHOOLHU��2FFLWDQLH� 

 

· 9RONVZLQG�*PE+ 

/D�VRFLpWp�9RONVZLQG�*PE+�D�pWp�FUppH�HQ�$OOHPDJQH�HQ������SDU�GHX[�LQJpQLHXUV�
VSpFLDOLVWHV�GH�O¶pQHUJLH�pROLHQQH��&RQYDLQFXV�TXH�FH�PRGH�GH�SURGXFWLRQ�FRQVWLWXH�
XQH�VROXWLRQ�GXUDEOH��LOV�VRXKDLWHQW�UHOHYHU�OH�GpIL�GX�FKDQJHPHQW�FOLPDWLTXH�� 
 
(Q� $OOHPDJQH�� 9RONVZLQG� HVW� GHYHQX� OH� GL[LqPH� SURGXFWHXU� G¶pOHFWULFLWp� G¶RULJLQH�
pROLHQQH��6XU� OH�SDUF� ODERUDWRLUH�G¶(JHOQ�� O¶HQWUHSULVH�D� LQVWDOOp�XQH�PDFKLQH�G¶XQH�
SXLVVDQFH� GH� ���� 0:�� 6XU� FH� VLWH�� OH� JURXSH� WHVWH� HQ� FRQGLWLRQV� UpHOOHV� XQH�
WUHQWDLQH�G¶pROLHQQHV��IRXUQLHV�SDU�FLQT�FRQVWUXFWHXUV��$LQVL�� OD�VRFLpWp�SHXW�FKRLVLU�
OD�PDFKLQH� OD�PLHX[�DGDSWpH�j� FKDFXQ�GH� VHV�SURMHWV� HQ� IRQFWLRQ� GH� VHV�SURSUHV�
WHVWV� 
 
(Q�������SRXU�VRXWHQLU�VD�IRUWH�FURLVVDQFH��OH�JURXSH�9RONVZLQG�D�FpGp������GH�VRQ�
FDSLWDO�DX�JURXSH�$;32��TXL�SURGXLW�HW�GLVWULEXH�GH�O¶pOHFWULFLWp�SRXU�SOXV�GH���PLOOLRQV�
GH�SHUVRQQHV�HW�SOXVLHXUV�PLOOLHUV�GH�VRFLpWpV�HQ�6XLVVH� 
(QYLURQ� ����� HPSOR\pV� DVVXUHQW� GHSXLV� ���� DQV� OD� SURGXFWLRQ� GH� O¶pQHUJLH�
PDMRULWDLUHPHQW�VDQV�pPLVVLRQ�GH�&2���$[SR�HVW� O¶XQ�GHV� OHDGHUV�HXURSpHQV�SRXU� OD�
FRPPHUFLDOLVDWLRQ�GH�O¶pOHFWULFLWp�HW�OD�FRQFHSWLRQ�GH�VROXWLRQV�pQHUJpWLTXHV�SURSUHV�j�
VHV�FOLHQWV� 

· 'HV�SURMHWV�GXUDEOHV�HW�ELHQ�LQWpJUpV 

'H� SDU� VRQ� H[SpULHQFH� GDQV� OH� GpYHORSSHPHQW� HW�
O¶H[SORLWDWLRQ� GHV� JUDQGHV� pROLHQQHV�� OD� VRFLpWp� VDLW�
LGHQWLILHU� OHV� GLIIpUHQWV� SDUDPqWUHV� DVVXUDQW� O¶DFFHSWDWLRQ��
OH� IRQFWLRQQHPHQW� HW� OD� UHQWDELOLWp� j� ORQJ� WHUPH� GH� WHOV�
DPpQDJHPHQWV�� 

$QWHQQHV� IUDQoDLVHV� GH� 9RONVZLQG� HW� UpJLRQV�
G¶LPSODQWDWLRQ�HW�G¶pWXGH 

/D� SUpVHQFH� GH� 9RONVZLQG� )UDQFH� HQ�
UpJLRQV� SHUPHW� j� O¶pTXLSH� GH� PLHX[�
DSSUpKHQGHU� OHV� VSpFLILFLWpV� ORFDOHV� HW�
G¶LQVWDXUHU�GHV�UHODWLRQV�GH�FRQILDQFH�HW�GH�
ORQJXH� GXUpH� DYHF� OHV� DGPLQLVWUDWLRQV� HW�
OHV�SDUWHQDLUHV�ORFDX[� 

· 'HV�SURMHWV�HQ�FRQFHUWDWLRQ�DYHF�OD�SRSXODWLRQ�ORFDOH� 

9RONVZLQG�DWWDFKH�XQH�JUDQGH�LPSRUWDQFH�j�OD�FRPPXQLFDWLRQ��/HV�SURSULpWDLUHV�HW�
OHV�H[SORLWDQWV�DJULFROHV� VRQW� FRQVXOWpV� WUqV�HQ�DPRQW�GX�SURMHW�� ,OV�SHXYHQW�DLQVL�
GpFLGHU��HQ�WRXWH�OLEHUWp��GH�SDUWLFLSHU�RX�QRQ�j�VD�UpDOLVDWLRQ��/¶LQIRUPDWLRQ�GH�QRV�
SDUWHQDLUHV� WRXW� DX� ORQJ� GX� SURMHW� GH� 0DLVRQWLHUV� �� JDUDQWLW� XQH� DFFHSWDWLRQ�
FRQVHQVXHOOH�GHV�SURMHWV� 

9RONVZLQG�� HQ� WDQW� TX¶H[SORLWDQW�� YHLOOH�
pJDOHPHQW�j�OD�SDUIDLWH�PDLQWHQDQFH�GH�
VRQ� PDWpULHO� HW� V¶HQJDJH� DLQVL� VXU� OH�
ORQJ� WHUPH� DXSUqV� GHV� SRSXODWLRQV�
ORFDOHV��(Q�HIIHW��SDU�VRXFL�GH�UHQWDELOLWp�
GH� O¶LQYHVWLVVHPHQW�� O¶H[SORLWDQW��
FRQWUDLUHPHQW�j�XQ�VLPSOH�LQYHVWLVVHXU��
D�WRXW�LQWpUrW�j�SpUHQQLVHU�OD�SURGXFWLRQ�
G¶pQHUJLH�GH�VRQ�SDUF� 
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���-�0DLVRQWLHUV�� 
 

���/¶HQWUHSULVH�
9RONVZLQG 

· 1RV�UpDOLVDWLRQV�� 

&HWWH�FDUWH�SUpVHQWH�j�OD�IRLV�OHV�SDUFV�GpYHORSSpV�SDU�9RONVZLQG�
TXL�VRQW�HQ�H[SORLWDWLRQ��OHV�SHUPLV�GH�FRQVWUXLUH�DFFRUGpV�HW�OHV�
SDUFV�j�O¶pWXGH��$YHF�SOXV�GH�����0:�HQ�LQVWUXFWLRQ��O¶HQWUHSULVH�
MRXH� XQ� U{OH� PRWHXU� GDQV� OD� GLYHUVLILFDWLRQ� GX� ERXTXHW�
pQHUJpWLTXH�IUDQoDLV� 

5pDOLVDWLRQV�GH�9RONVZLQG�)UDQFH� 
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���-�0DLVRQWLHUV�� 

 
���/RFDOLVDWLRQ� 

GX�VLWH 
 

���/RFDOLVDWLRQ�GX�VLWH 

/ H�SURMHW�pROLHQ�VH�VLWXH�HQ�1RXYHOOH�$TXLWDLQH��GDQV�OH�GpSDUWHPHQW�GHV�'HX[-6qYUHV��VXU�OD�FRPPXQH�GH�0DLVRQWLHUV��j�HQYLURQ����NP�DX�6XG-
(VW�GH�&KROHW��j����NP�DX�1RUG-2XHVW�GH�3RLWLHUV��j����NP�DX�1RUG�GH�3DUWKHQD\�HW�j����NP�DX�6XG-(VW�GH�%UHVVXLUH� 

 
/D�FRPPXQH�GH�0DLVRQWLHUV�V¶pWHQG�VXU�XQH�VXSHUILFLH�WRWDOH�GH������NPð��/D�GHQVLWp�GH�SRSXODWLRQ�GH�OD�FRPPXQH��GH�0DLVRQWLHUV�HVW�GH�����
KDELWDQWV�SDU�NPð�HQ�������/D�GHQVLWp�GH�SRSXODWLRQ�GH�OD�FRPPXQH�GH�0DLVRQWLHUV�HVW�QHWWHPHQW�LQIpULHXUH�j�OD�PR\HQQH�GpSDUWHPHQWDOH�GHV�
'HX[-6qYUHV�GH������KDELWDQWV�SDU�NPð� 
 
/H�SURMHW�G¶LPSODQWDWLRQ�GH���pROLHQQHV�HVW�SUpYX�HQ�H[WHQVLRQ�GH�OD�)HUPH�(ROLHQQH�GH�0DLVRQWLHUV-7HVVRQQLqUH�GDQV�OH�SURORQJHPHQW�GHV�OLJQHV�
GH�FH�GHUQLHU� 

/RFDOLVDWLRQ�GX�SURMHW�pROLHQ�GH�0DLVRQWLHUV������� 

/RFDOLVDWLRQ�GHV�pROLHQQHV�GX�SURMHW�pROLHQ�GH�0DLVRQWLHUV�� 

=RQH�GX�SURMHW 
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���-�0DLVRQWLHUV�� 
 

���1DWXUH��GX�
SURMHW�HW�VpOHFWLRQ 

GX�VLWH 
 

���1DWXUH�GX�SURMHW�HW�VpOHFWLRQ�GX�VLWH 

/ H�SURMHW�pROLHQ�GH�0DLVRQWLHUV���FRQFHUQH�OD�FUpDWLRQ�G¶XQ�SDUF�G¶XQH�SXLVVDQFH�QRPLQDOH�WRWDOH�GH������0:��FRPSRVp�GH���pROLHQQHV��PDUTXH�9HVWDV���PRGqOH�
9���-����0:���/H�SDUF�SRXUUD� IRXUQLU�XQH�SURGXFWLRQ�DQQXHOOH�G¶HQYLURQ��������
0:K��IDFWHXU�GH�FKDUJH�DSUqV�SHUWHV�HVWLPp�j���������VRLW�XQ�IRQFWLRQQHPHQW�j�
SOHLQH�FKDUJH�GH�������KHXUHV���&¶HVW-j-GLUH�TX¶LO� VHUD�HQ�PHVXUH�GH�FRXYULU� OHV�
EHVRLQV�HQ�pOHFWULFLWp�G¶HQYLURQ��������IR\HUV��KRUV�FKDXIIDJH�pOHFWULTXH��SDU�DQ�� 

'HVWLQp� j� OD� SURGXFWLRQ�G¶pOHFWULFLWp�� OH� SURMHW� VHUD� UDFFRUGp�DX� UpVHDX�SXEOLF� GH�
WUDQVSRUW�G¶pOHFWULFLWp��,O�FRPSUHQGUD�GLYHUVHV�LQIUDVWUXFWXUHV�DQQH[HV�QpFHVVDLUHV�
j�VD�FRQVWUXFWLRQ�HW�j�VRQ�H[SORLWDWLRQ ��OHV�FKHPLQV�G¶DFFqV��OHV�DLUHV�GH�PRQWDJH��
HW� OHV� SRVWHV� GH� OLYUDLVRQ� TXL� VHUYHQW� G¶LQWHUIDFH� SRXU� WUDQVPHWWUH� O¶pOHFWULFLWp�
SURGXLWH�SDU�OHV�pROLHQQHV�DX�SRVWH�VRXUFH�GX�UpVHDX�*HUHGLV�� 

· �'pURXOHPHQW�G¶XQ�SURMHW�HW�FKRL[�GX�VLWH 

/D� VpOHFWLRQ�GX� VLWH�SDVVH�SDU�XQH�SUHPLqUH�pWDSH �� O¶pWXGH�GH�SUpIDLVDELOLWp��&HOOH-FL�
SHUPHW� GH�PHWWUH� HQ� OXPLqUH� OH� SRWHQWLHO� H[LVWDQW� j� SOXVLHXUV� pFKHOOHV�� 3RXU� UpDOLVHU�
FHWWH�SUpVpOHFWLRQ��LO�HVW�QpFHVVDLUH�GH�SDVVHU�SDU�XQ�SUHPLHU�WUDYDLO�FDUWRJUDSKLTXH��/D�
PpWKRGRORJLH� SRXU� UpDOLVHU� FH� GRFXPHQW� JUDSKLTXH� FRQVLVWH� j� VXSHUSRVHU� OHV�
GLIIpUHQWHV�FRQWUDLQWHV�TX¶LO�HVW�LPSRUWDQW�GH�SUHQGUH�HQ�FRPSWH�SRXU�XQ�SURMHW�pROLHQ�j�
O¶pFKHOOH�GpSDUWHPHQWDOH�HW�j�O¶pFKHOOH�FRPPXQDOH�� 

/D�FDUWRJUDSKLH�GH� UHSpUDJH� WLHQW�FRPSWH�GHV�FRQWUDLQWHV�YLVLEOHV� OLpHV�DX�SD\VDJH�j�
SHWLWH� pFKHOOH� �GpSDUWHPHQW��� DX[� HVSDFHV� QDWXUHOV� SURWpJpV�� j� O¶DpURQDXWLTXH�� DX�
UpVHDX�KHUW]LHQ��DX�UpVHDX�pOHFWULTXH�HW�DX�SDWULPRLQH��&HWWH�FDUWH�SHUPHW�G¶pFDUWHU�OHV�
HVSDFHV�OHV�SOXV�VHQVLEOHV�HW�GH�GpILQLU�OHV�]RQHV�IDYRUDEOHV�j�O¶LPSODQWDWLRQ�G¶XQ�SDUF�
pROLHQ� 

· �/H�SRWHQWLHO�YHQW 

/D�UpJLRQ�1RXYHOOH-$TXLWDLQH�GLVSRVH�GH�QRPEUHX[�DWRXWV�SRXU�GpYHORSSHU�XQH�DFWLYLWp�
GH�SURGXFWLRQ�G¶pOHFWULFLWp�G¶RULJLQH�pROLHQQH��/H�VHFWHXU�G¶pWXGH�VH�FDUDFWpULVH�SDU�GHV�
YHQWV�HQWUH�����HW���P�V�j�����P�G¶DSUqV�0pWpR�)UDQFH��(QILQ��XQ�PkW�GH�PHVXUHV�GH�
YHQWV�D�pWp�SRVp�VXU�OD�FRPPXQH�GH�0DLVRQWLHUV�HQWUH�OHV�pROLHQQHV�(���HW�(���GX�SDUF�
pROLHQ�GH�0DLVRQWLHUV-7HVVRQQLqUH�G¶RFWREUH������j�RFWREUH�������,O�D�pWp�PHVXUp�XQH�
YLWHVVH�PR\HQQH�GH�����P�V�j����PqWUHV�GH�KDXWHXU��3DU�FRUUpODWLRQ��RQ�HVWLPH�GRQF�OD�
YLWHVVH�PR\HQQH�j�����P�V�j�KDXWHXU�GH�QDFHOOH�GH�0DLVRQWLHUV����VRLW�j�����P��&HWWH�
YLWHVVH�PR\HQQH�GH�YHQW�HVW�SURSLFH�SRXU�OH�GpYHORSSHPHQW�GH�SURMHWV�pROLHQV� 

'LPHQVLRQV�GH�O¶pROLHQQH�9HVWDV��9���—����0: 

7DEOHDX�GH�V\QWKqVH�GHV�FRQWUDLQWHV�WHFKQLTXHV��SD\VDJqUHV�HW�HQYLURQQHPHQWDOHV� 
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���-�0DLVRQWLHUV�� 

 
���1DWXUH��GX�

SURMHW�HW�VpOHFWLRQ 
GX�VLWH 

/HV�FRQWUDLQWHV�GX�SURMHW�pROLHQ�GH�0DLVRQWLHUV���HW�OD�]RQH�G¶LPSODQWDWLRQ�SRWHQWLHOOH�UHWHQXH 

9 RONVZLQG�D�SRXUVXLYL�VD�GpPDUFKH�GH�GpYHORSSHPHQW�GDQV�OHV�'HX[-6qYUHV��/D�SURVSHFWLRQ�GH�]RQHV�GH�SURMHW�D�pWp�FHQWUpH�VXU�XQ�UD\RQ�
GH� ��� NP� DX[� DOHQWRXUV� GX� SRVWH� VRXUFH� G¶$LUYDXOW�� /D� FDUWRJUDSKLH� SUHQG� DORUV� HQ� FRPSWH� OHV� FRQWUDLQWHV� WHFKQLTXHV� �VHUYLWXGHV�

DpULHQQHV��UDGDUV�PpWpR–)UDQFH��� OHV�FRQWUDLQWHV�HQYLURQQHPHQWDOHV�HW�SDWULPRQLDOHV��]RQHV�QDWXUHOOHV�SURWpJpHV��SDWULPRLQH�KLVWRULTXH��HW�
OHV�FRQWUDLQWHV�XUEDLQHV��D[HV�GH�FRPPXQLFDWLRQ��UpVHDX[�pOHFWULTXHV��UpVHDX�GH�JD]��GLVWDQFH�DX[�KDELWDWLRQV��LFL�OD�]RQH�SRWHQWLHOOH�VH�VLWXH�
j�SOXV�GH�����PqWUHV�GHV�KDELWDWLRQV��� 



��� 

  
���-�0DLVRQWLHUV�� 

 
���/H�IRQFLHU��

O¶LPSODQWDWLRQ��OHV�
FKHPLQV��OH�

UDFFRUGHPHQW 

���/H�IRQFLHU��O¶LPSODQWDWLRQ�GHV�pROLHQQHV��OHV�FKHPLQV�G¶DFFqV�HW�OH�UDFFRUGHPHQW 

,PSODQWDWLRQ�GHV�PDFKLQHV�HW�ORFDOLVDWLRQ�GX�UpVHDX�pOHFWULTXH�LQWHU-pROLHQQHV� 

/ H� SRVWH� GH� OLYUDLVRQ� SRXUUDLW�
YUDLVHPEODEOHPHQW� rWUH� UDFFRUGp� DX�

SRVWH�VRXUFH�G¶$LUYDXOW� 

3RXU� OH� PRPHQW�� DXFXQH� VROXWLRQ�
GpILQLWLYH� Q¶HVW� DUUrWpH� SXLVTXH� OD�
VROXWLRQ� WHFKQLTXH� GH� UDFFRUGHPHQW� HVW�
GpFLGpH� SDU� OH� JHVWLRQQDLUH� GH� UpVHDX�
pOHFWULTXH��*(5(',6��� 

$LQVL�� XQH� 'HPDQGH� G¶(WXGH� 'pWDLOOpH�
VHUD� WUDQVPLVH� DX� JHVWLRQQDLUH� GX�
UpVHDX� pOHFWULTXH� H[LVWDQW� ORUV� GH�
O¶LQVWUXFWLRQ� GH� OD� GHPDQGH�
G¶DXWRULVDWLRQ�HQYLURQQHPHQWDOH 

&HWWH� GpPDUFKH� GRQQH� XQ� DSHUoX� GHV�
VROXWLRQV�GH�UDFFRUGHPHQW�H[LVWDQWHV�HW�
GH� OHXUV� FR�WV�� (OOH� SHUPHW� DXVVL� GH�
UpGXLUH�OHV�GpODLV�GH�O¶pWDSH�VXLYDQWH��/D�
3URSRVLWLRQ� 7HFKQLTXH� HW� )LQDQFLqUH�
�37)�� TXDQG� DXFXQ� FKDQJHPHQW� GH�
FDUDFWpULVWLTXH� GX� SURMHW� Q¶HVW�
QpFHVVDLUH�� 

/¶LPSODQWDWLRQ� GHV� pROLHQQHV�� � OHV�
FKHPLQV�G¶DFFqV�HW�OH�UDFFRUGHPHQW�VRQW�
SUpVHQWpV� VXU� OD� FDUWH� FL-FRQWUH�� /D�
GLVWDQFH� PLQLPDOH� DX[� KDELWDWLRQV� HVW�
GH����P� 



��� 

 

,PSODQWDWLRQ�GHV�pROLHQQHV�VXU�IRQG�FDGDVWUDO� 

 
���-�0DLVRQWLHUV�� 

 
���/H�IRQFLHU��

O¶LPSODQWDWLRQ��OHV�
FKHPLQV��OH�

UDFFRUGHPHQW 



��� 

 
 

���-�0DLVRQWLHUV�� 
 

���+LVWRULTXH�GX�
SURMHW 

���+LVWRULTXH�GX�SURMHW 

/ H�SRWHQWLHO�pROLHQ�V¶pWDQW�UpYpOp�DX�WUDYHUV�GH�O¶pWXGH�GH�SUpIDLVDELOLWp��9RONVZLQG�D�SULV�FRQWDFW�DYHF�OD�PDLULH�� 

 

9RONVZLQG� D� ODQFp� OHV� pWXGHV� HQYLURQQHPHQWDOHV�� SD\VDJqUHV� SXLV� DFRXVWLTXHV�� /HV� UpVXOWDWV� RQW� GRQQp� GHV� FRQGLWLRQV� IDYRUDEOHV� DX������
GpYHORSSHPHQW�G¶XQ�SURMHW�pROLHQ 

+LVWRULTXH�GX�SURMHW 

'$7( (9(1(0(176 

'HSXLV����� &RQWDFWV�DYHF�OHV�PDLULHV�GH�0DLVRQWLHUV�HW�GH�7HVVRQQLqUH��FRPPXQH�UDWWDFKpH�j�$LUYDXOW�GHSXLV�MDQYLHU�
������GDQV�OH�FDGUH�GX�SURMHW�pROLHQ�GH�0DLVRQWLHUV-7HVVRQQLqUH�FRQVWUXLW�HQ������ 

���0DUV����� 5pXQLRQ�DYHF�OHV�pOXV�GH�0DLVRQWLHUV�HW�DYLV�IDYRUDEOH�GX�FRQVHLO�PXQLFLSDO�GH�0DLVRQWLHUV�SRXU�O¶H[WHQVLRQ�GX�
SDUF�pROLHQ�0DLVRQWLHUV-7HVVRQQLqUH� 

���2FWREUH����� &RQYHQWLRQ�G¶XWLOLVDWLRQ�GHV�FKHPLQV�GH�0DLVRQWLHUV� 

-DQYLHU����� /DQFHPHQW�GH�O¶pWXGH�HQYLURQQHPHQWDOH�DXSUqV�GX�EXUHDX�G¶pWXGHV�(1&,6�(QYLURQQHPHQW 

2FWREUH����� /DQFHPHQW�GH�O¶pWXGH�SD\VDJqUH�DXSUqV�GX�EXUHDX�G¶pWXGHV�/DXUHQW�&28$6121� 

'pFHPEUH����� 5pFHSWLRQ�GH�O¶pWDW�LQLWLDO�GH�O¶pWXGH�HQYLURQQHPHQWDOH�HW�GH�O¶pWXGH�SD\VDJqUH 

0DUV����� /DQFHPHQW�GH�O¶pWXGH�DFRXVWLTXH�DXSUqV�GX�EXUHDX�G¶pWXGHV�(5($�,QJpQLHULH 

-XLQ����� 5pFHSWLRQ�GH�O¶pWDW�LQLWLDO�GH�O¶pWXGH�DFRXVWLTXH� 
'pFHPEUH����� 3UpVHQWDWLRQ�GX�SURMHW�DX�SXEOLF�ORUV�G¶XQH�H[SRVLWLRQ 

-XLOOHW����� 'pS{W�GH�OD�GHPDQGH�G¶DXWRULVDWLRQ�HQYLURQQHPHQWDOH�j�OD�SUpIHFWXUH 
)pYULHU����� 3UpVHQWDWLRQ�GHV�PHVXUHV�G¶pYLWHPHQW��GH�UpGXFWLRQ��GH�FRPSHQVDWLRQ�HW�G¶DFFRPSDJQHPHQW 



��� 

 

 
���-�0DLVRQWLHUV�� 

 
���(WXGH�

G¶LQFLGHQFH�1���� 

���(WXGH�G¶LQFLGHQFH�1DWXUD����� 

/ ¶pWXGH� D� pWp� UpDOLVpH� SDU� OH� EXUHDX�
G¶pWXGHV�(QFLV�(QYLURQQHPHQW� 

 

/HV�UpVHDX[�1DWXUD������RQW�pWp�LQVWLWXpV�SDU�OD�'LUHFWLYH�������&((�
GX����PDL������UHODWLYH�j�OD�FRQVHUYDWLRQ�GHV�KDELWDWV�QDWXUHOV�DLQVL�
TXH�GH� OD� IDXQH�HW�GH� OD� IORUH�VDXYDJHV��GLWH�© 'LUHFWLYH�+DELWDWV ª��
$LQVL�IXUHQW�PLVHV�HQ�SODFH�OHV�=RQH�6SpFLDOHV�GH�&RQVHUYDWLRQ��=36���
3DU� OD�GLUHFWLYH����������&(��GLWH�©'LUHFWLYH�2LVHDX[ª�IXUHQW�FUppHV�
OHV�=RQHV�6SpFLDOHV�GH�&RQVHUYDWLRQ��=6&�� 

· 0pWKRGRORJLH�� 

(QFLV� (QYLURQQHPHQW� D� SURFpGp� j� XQ� UHFHQVHPHQW� GHV� VLWHV� 1DWXUD�
����� GDQV� XQ� SpULPqWUH� GH� ��� NLORPqWUHV� DXWRXU� GX� SURMHW� pROLHQ��
SXLV�D�SUpVHQWp� OHV�HQMHX[�GH�FHV�VLWHV�SDU�JURXSH�G¶HVSqFHV� �IORUH��
DYLIDXQH��FKLURSWqUHV��DPSKLELHQV��UHSWLOHV��HQWRPRIDXQH��HW�SDU�SD�
UDPqWUHV�HQYLURQQHPHQWDX[��K\GURORJLH��FRQWLQXLWpV�pFRORJLTXHV��HQ�
MHX[�GH� FRQVHUYDWLRQ� VXU� OH� VLWH�1DWXUD�������� /H�EXUHDX�G¶pWXGH�D�
HQVXLWH�pWXGLHU�OHV�HIIHWV�LQGXLWV�SDU�OH�SDUF�VXU�OHV�VLWHV�1DWXUD������
HW�OHV�HVSqFHV�SULRULWDLUHV�TXL�OHV�RFFXSHQW� 

6¶HQ�VXLW� ORUVTXH�QpFHVVDLUH�XQH�SUpVHQWDWLRQ�GHV�PHVXUHV�PLVHV�HQ�
SODFH�SRXU�\�UHPpGLHU�VL�XQH�LQFLGHQFH�HVW�DYpUpH� 

· 2EVHUYDWLRQV�� 

/¶pYDOXDWLRQ� GHV� LQFLGHQFHV� SRUWH� VXU� OHV� pOpPHQWV� pFRORJLTXHV� FRQ�
FHUQpV�SDU�O¶pWXGH�D\DQW� OD�GpVLJQDWLRQ�GH�VLWH�1DWXUD�������F¶HVW-j-
GLUH�TX¶HOOH�QH�FRQFHUQH�TXH�OHV�KDELWDWV�RX�HVSqFHV�LQVFULWHV�GDQV�OH�
)RUPXODLUH�6WDQGDUG�GHV�'RQQpHV��)6'�� 

/¶DQDO\VH� GHV� VLWHV� 1DWXUD� ����� D� pWp� UpDOLVpH� DX� VHLQ� G¶XQH� DLUH�
G¶pWXGH� pORLJQpH�� j� VDYRLU� GDQV� XQ� SpULPqWUH� GH� ��� NP� DXWRXU� GHV���
pROLHQQHV��$X� VHLQ� GH� FH�SpULPqWUH��RQ� UHFHQVH���=36�� /H�SURMHW�GH�
0DLVRQWLHUV� �� Q¶HVW� SDV� LQFOXV� GDQV� OH� SpULPqWUH� G¶XQ� VLWH� 1DWXUD�
�������O¶pROLHQQH�OD�SOXV�SURFKH�VH�VLWXH�j�SOXV�GH������NP�GH�O¶XQ�GHV�
VLWHV� 

· (YDOXDWLRQ�GHV�LQFLGHQFHV�� 

/HV�pOpPHQWV�G¶LQWpUrW�HXURSpHQ�FRQVLGpUpV�FRPPH�©�VHQVLEOHV�ª�YLV-
j-YLV� GX� SURMHW� VRQW� SULV� HQ� FRPSWH� GDQV� O¶DQDO\VH� GHV� LQFLGHQFHV��
8QH� HVSqFH� RX� XQ� KDELWDW� HVW� GLW� VHQVLEOH� ORUVTXH� VD� SUpVHQFH� HVW��
IRUWHPHQW�SUREDEOH�HW�UpJXOLqUH�VXU�O¶DLUH�G¶pWXGH�HW�TX¶LO�\�D�XQH�LQ�
WHUIpUHQFH�SRVVLEOH�HQWUH��G¶XQH�SDUW� VRQ�pWDW�GH�FRQVHUYDWLRQ�HW�RX�
FHOXL�GH�VRQ�KDELWDW�HW�G¶DXWUH�SDUW��OH�SURMHW�GDQV�VD�SKDVH�GH�FRQV�
WUXFWLRQ�HW�G¶H[SORLWDWLRQ��(OOH�QH�FRQFHUQH�GRQF�SDV�OHV�KDELWDWV�QDWX�
UHOV� HW� HVSqFHV� TXL� QH� VRQW� SDV� G¶LQWpUrW� FRPPXQDXWDLUH� RX� SULRUL�
WDLUH��PrPH�V¶LOV�VRQW�SURWpJpV�SDU�OD�ORL�� 

��GHV����HVSqFHV�G¶RLVHDX[�G¶LQWpUrW�FRPPXQDXWDLUH� OLVWpHV�DX[�)6'�GH� OD�=36�GH� OD�©3ODLQH�G¶2LURQ-
7KpQH]D\ª��GLVWDQW�GH������NP�GX�SURMHW�pROLHQ��VRQW�SUpVHQWHV�GDQV�OD�]RQH�GH�SURMHW�GX�SDUF�pROLHQ�HW�
XQLTXHPHQW�GDQV�FHWWH�=36���&LJRJQH�%ODQFKH�HW�)DXFRQ�(PHULOORQ� 

�� GHV� ��� HVSqFHV� G¶RLVHDX[� G¶LQWpUrW� FRPPXQDXWDLUH� OLVWpHV� DX[� )6'� GH� OD� =36� GHV� ©3ODLQHV� GX�
0LUHEDODLV�HW�GX�1HXYLOORLVª��GLVWDQW�GH������NP�GX�SURMHW�pROLHQ��VRQW�SUpVHQWHV�GDQV�OD�]RQH�GH�SURMHW�
GX�SDUF�pROLHQ�HW�XQLTXHPHQW�GDQV�FHWWH�=36���%RQGUpH�DSLYRUH�HW�(QJRXOHYHQW�G¶(XURSH� 

��HVSqFHV�G¶RLVHDX[�G¶LQWpUrW�FRPPXQDXWDLUH�OLVWpHV�DX[�)6'�GH�OD�=36�GHV�©3ODLQHV�GX�0LUHEDODLV�HW�GX�
1HXYLOORLVª�HW�DX[�)6'�GH�OD�© 3ODLQH�G¶2LURQ-7KpQH]D\ ª�VRQW�SUpVHQWHV�GDQV�OD�]RQH�GH�SURMHW�GX�SDUF�
pROLHQ�HW�GDQV�FHV���=36���%XVDUG�&HQGUp��%XVDUG�GHV�URVHDX[��%XVDUG�6DLQW-0DUWLQ��&LUFDqWH�-HDQ-OH-
%ODQF��0LODQ�QRLU��¯GLFQqPH�FULDUG��3OXYLHU�GRUp��0DUWLQ-SrFKHXU�G¶(XURSH�HW�3LH�*ULqFKH�pFRUFKHXU� 

7RXWHIRLV� DXFXQH� HVSqFH� QH� SUpVHQWH� GH� VHQVLELOLWp� DYpUpH� VRLW� HQ� UDLVRQ� GH� O¶pORLJQHPHQW� HW� GH� OD�
VLWXDWLRQ�JpRJUDSKLTXH�GH�OD�=,3�GX�SDUF�pROLHQ�GH�0DLVRQWLHUV���SDU�UDSSRUW�DX[�=36��VRLW�HQ�UDLVRQ�GH�
O¶DEVHQFH�GH�VHQVLELOLWp�GH�FHV�HVSqFHV�j�O¶pROLHQ� 

/H�SURMHW�GH�SDUF�pROLHQ�GH�0DLVRQWLHUV���Q¶DXUD�GRQF�SDV�G¶LPSDFWV�QRWDEOHV�VXU�OHV�KDELWDWV�
HW�OHV�HVSqFHV�D\DQW�MXVWLILp�OD�GpVLJQDWLRQ�GHV�VLWHV�1DWXUD������VH�WURXYDQW�GDQV�XQ�UD\RQ�
GH����NP�DXWRXU�GX�VLWH�G¶LPSODQWDWLRQ� 

&DUWRJUDSKLH�GHV�VLWHV�1$785$������GDQV�XQ�
UD\RQ�GH����NP��VLWHV�=6&�HW�VLWHV�=36�� 



��� 

 

���5pVXOWDWV�GH�O¶pWXGH�DYLIDXQLVWLTXH 

 

& H�YROHW�D�pWp�UpDOLVp�SDU�(QFLV�(QYLURQQHPHQW 

 

· 0pWKRGRORJLH 
 

/D� ]RQH� G¶LPSODQWDWLRQ� SRWHQWLHOOH� GX� SURMHW� HW� O¶DLUH� G¶pWXGH� LPPpGLDWH� RQW� pWp�
VXLYLHV�VXU�XQ�F\FOH�ELRORJLTXH�FRPSOHW��UpSDUWL�VXU�XQ�DQ��/HV�RLVHDX[�KLYHUQDQWV��
PLJUDWHXUV� SUpQXSWLDX[�� QLFKHXUV� SXLV�PLJUDWHXUV� SRVWQXSWLDX[� RQW� pWp� UHFHQVpV�
ORUV�G¶LQYHQWDLUHV�GH�WHUUDLQ� 

$�FKDTXH�SpULRGH�G¶REVHUYDWLRQ�HVW�DSSOLTXpH�XQH�PpWKRGRORJLH�DGDSWpH�� 

· 3KDVH�KLYHUQDOH��VRUWLHV� OH����MDQYLHU�HW���IpYULHU����XQ�SDUFRXUV�VXLYL�j�
DOOXUH� OHQWH� HW� UpJXOLqUH� ORUV� GH� �� VRUWLHV� HVW� UpDOLVp�� HQ� LGHQWLILDQW� HW�
ORFDOLVDQW�WRXV�OHV�RLVHDX[�YXV�HW�HQWHQGXV� 

· 0LJUDWLRQ�SUpQXSWLDOH��VRUWLHV�HQWUH�OH����IpYULHU�HW�OH����DYULO�����������
VRUWLHV�RQW�pWp�UpDOLVpHV�HQ�FRQVLGpUDQW���SRLQWV�G¶REVHUYDWLRQ���K���SDU�
SRLQW��SRXU�LGHQWLILHU�OHV�IOX[�PLJUDWRLUHV�HW�KDOWHV�SRVVLEOHV� 

· 5HSURGXFWLRQ��VRUWLHV�HQWUH� OH����DYULO�HW� OH���� MXLQ�����������SDVVDJHV�
G¶LQYHQWDLUH� GHV� RLVHDX[� QLFKHXUV�� VHORQ� OHV� PpWKRGHV� GHV�
(FKDQWLOORQQDJH�3RQFWXHO�6LPSOH�HW�,QGLFHV�3RQFWXHOV�G¶$ERQGDQFH��HQ����
SRLQWV�G¶pFRXWH� ���j����PLQ�SDU�SRLQW���'HX[� MRXUQpHV�VSpFLILTXHV�SRXU�
OHV�RLVHDX[�GH�SODLQH�����MXLQ�HW����MXLQ����� 

· 0LJUDWLRQ�SRVWQXSWLDOH��VRUWLHV�HQWUH�OH����DR�W�HW�OH����RFWREUH�����������
VRUWLHV� HQ� FRQVLGpUDQW� �� SRLQWV� G¶REVHUYDWLRQ� ��K��� SDU� SRLQW�� SRXU�
LGHQWLILHU�OHV�IOX[�PLJUDWRLUHV�HW�KDOWHV�SRVVLEOHV� 

 

 

7URLV� DLUHV� G¶pWXGH� RQW� pWp� GpILQLHV� SRXU� OH� UHFHQVHPHQW�� HQ� SOXV� GH� OD� =RQH�
G¶,PSODQWDWLRQ�3RWHQWLHOOH��=,3�� 

· $LUH�G¶pWXGH�LPPpGLDWH������P�DXWRXU�GX�SURMHW� 
· $LUH�G¶pWXGH�UDSSURFKpH�����NP 
· $LUH�G¶pWXGH�pORLJQpH�������NP 

· 5pVXOWDWV�GHV�SURVSHFWLRQV�GH�WHUUDLQ 

4XDUDQWH-WURLV� HVSqFHV� SDWULPRQLDOHV� REVHUYpHV� VXU� OH� VLWH� RX� HQ� SpULSKpULH� SRVVqGHQW�
G¶DSUqV�OHV�RXWLOV�GH�ELR-pYDOXDWLRQ�XQ�VWDWXW�G¶HVSqFH�SDWULPRQLDOH�� 
 

�-�$YLIDXQH�QLFKHXVH�� 

���HVSqFHV�RQW�pWp�FRQWDFWpHV�VXU�HW�j�SUR[LPLWp�GH�O¶DLUH�G¶pWXGH�LPPpGLDWH��/HV�RLVHDX[�
SUpVHQWV� VRQW� OLpV� DX[� ERFDJH� ELHQ� FRQVHUYp� GX� VLWH� �SUDLULHV�� KDLHV��� DX[� ERLVHPHQWV��
DX[�PLOLHX[�DTXDWLTXHV��HW�VXUWRXW�j�O¶DOWHUQDQFH�GH�WRXV�FHV�KDELWDWV��3DUPL�HOOHV��WUHQWH�
HVSqFHV� SDWULPRQLDOHV� RQW� pWp� UHFHQVpHV�� GRQW� VL[� UDSDFHV�� ,O� V¶DJLW� GH� OD� %RQGUpH�
DSLYRUH��GX�%XVDUG�6DLQW-0DUWLQ��GX�&LUFDqWH�-HDQ-OH-%ODQF��GX�0LODQ�QRLU��GH�O¶$XWRXU�GHV�
SDORPEHV�HW� GX�)DXFRQ�FUpFHUHOOH�� /H� VWDWXW�GH� UHSURGXFWLRQ�GX�0LODQ�QRLU�� GH� O¶$XWRXU�
GHV�SDORPEHV��GH�OD�%RQGUpH�DSLYRUH��GX�%XVDUG�6DLQW-0DUWLQ�HW�GH�OD�%XVH�YDULDEOH�HVW�
pYDOXp�FRPPH�SUREDEOH��4XDQW�DX�&LUFDqWH� -HDQ-OH-%ODQF��j� O¶(SHUYLHU�G¶(XURSH�HW�j� OD�
&KRXHWWH� KXORWWH�� LOV� VRQW� pYDOXpV� FRPPH� QLFKHXU� SRVVLEOH� HQ� GHKRUV� GH� OD� ]RQH�
G¶LPSODQWDWLRQ�SRWHQWLHOOH� 

�-�$YLIDXQH�PLJUDWULFH�� 

���HVSqFHV�RQW�pWp� FRQWDFWpHV�HQ�KDOWH�HW�RX�HQ�PLJUDWLRQ�DFWLYH�DX�SULQWHPSV�� 3DUPL�
HOOHV��VL[�VRQW�LQVFULWHV�j�O¶$QQH[H�,�GH�OD�'LUHFWLYH�2LVHDX[�HW�TXDWUH�SUpVHQWHQW�XQ�VWDWXW�
GH� FRQVHUYDWLRQ� HXURSpHQ� GpIDYRUDEOH�� 3DUPL� FHV� HVSqFHV� SDWULPRQLDOHV�� DXFXQ�
UDVVHPEOHPHQW�G¶LPSRUWDQFH�Q¶D�pWp�GpFRXYHUW� 

��� HVSqFHV� RQW� pWp� FRQWDFWpHV� HQ� KDOWH� HW�RX� HQ�PLJUDWLRQ� DFWLYH� HQ� DXWRPQH�� 3DUPL�
HOOHV�� WUHL]H� VRQW� LQVFULWHV� j� O¶$QQH[H� ,� GH� OD� 'LUHFWLYH� 2LVHDX[� HW� KXLW� SUpVHQWHQW� XQ�
VWDWXW� GH� FRQVHUYDWLRQ� HXURSpHQ� GpIDYRUDEOH�� 3DUPL� FHV� HVSqFHV� SDWULPRQLDOHV�� DXFXQ�
UDVVHPEOHPHQW�G¶LPSRUWDQFH�Q¶D�pWp�GpFRXYHUW� 

/HV� IOX[� OHV� SOXV� LPSRUWDQWV� GH� PLJUDWHXUV� DFWLIV� VRQW� PDMRULWDLUHPHQW� GXV� DX[�
SDVVHUHDX[�� /H� SDVVDJH� PLJUDWRLUH� DSSDUDLW� GLIIXV� DX-GHVVXV� GH� O¶HQVHPEOH� GX� VLWH�
G¶pWXGH�DX�SULQWHPSV�HW�j�O¶DXWRPQH� 

-�$YLIDXQH�KLYHUQDQWH�� 

��� HVSqFHV� RQW� pWp� FRQWDFWpHV� GDQV� O¶DLUH� G¶pWXGH� LPPpGLDWH�� /HV� HVSqFHV� FRQWDFWpHV�
VRQW� GHV� HVSqFHV� OLpHV� DX[� PLOLHX[� RXYHUWV�� DX[� ]RQHV� IRUHVWLqUHV� HW� EXLVVRQQDQWHV�
�ERFDJH�� RX� HQFRUH� DX[� PLOLHX[� DTXDWLTXHV� �pWDQJV�� SUDLULHV� K\JURSKLOHV��� �� HVSqFHV�
SDWULPRQLDOHV�RQW�pWp�UHFHQVpHV�GRQW�TXDWUH�ILJXUHQW�j�O¶$QQH[H�,�GH�
OD�'LUHFWLYH�2LVHDX[� 

 

 

/D� ]RQH� GH� 0DLVRQWLHUV� �� SUpVHQWH� XQ� SHXSOHPHQW� DYLIDXQLVWLTXH�
UHODWLYHPHQW� GLYHUVLILp�� FRPSWDQW� ��� HVSqFHV� SDWULPRQLDOHV� GRQW�
FHUWDLQHV� UHPDUTXDEOHV� VRQW� G¶LQWpUrW� FRPPXQDXWDLUH� FRPPH�
O¶$ORXHWWH�OXOX��O¶¯GLFQqPH�FULDUG�RX�HQFRUH�OH�%XVDUG�6DLQW-0DUWLQ�RX�
OH�0LODQ�1RLU�� 

���-�0DLVRQWLHUV�� 
 

���/¶DYLIDXQH 
 



��� 

 

 

 

 

 

· 0HVXUHV�G¶pYLWHPHQW��UpGXFWULFHV�HW�G¶DFFRPSDJQHPHQW 

/HV�]RQHV�j� IRUWV�HQMHX[�RQW�pWp�pYLWpHV� �]RQHV�GH� UHSURGXFWLRQ��]RQHV�ERLVpHV��KDELWDWV�
QDWXUHOV�UHPDUTXDEOHV������� 

/D�SpULRGH�GHV�WUDYDX[�OHV�SOXV�LPSDFWDQWV�GX�FKDQWLHU��WHUUDVVHPHQW�HW�UDFFRUGHPHQW��HVW�
FKRLVLH�GH�PDQLqUH�RSWLPDOH��DILQ�GH�UpGXLUH�OH�GpUDQJHPHQW�GH�O¶DYLIDXQH�ORFDOH� 

/HV�SODWHIRUPHV�GH�PRQWDJH�VHURQW�HPSLHUUpHV�HW�XQH�YpJpWDWLRQ�UDVH�VHUD�PDLQWHQXH�VXU�
FHV�SODWHIRUPHV�SRXU�UpGXLUH�O¶DWWUDFWLYLWp�GHV�]RQHV�G¶LPSODQWDWLRQ�GHV�pROLHQQHV�SRXU�OHV�
UDSDFHV��� 

(Q�WHUPHV�G¶DFFRPSDJQHPHQW�� 

  -� XQ� VXLYL� HQYLURQQHPHQWDO� ,&3(� SRVW-LPSODQWDWLRQ� GH� OD� PRUWDOLWp� GHV� RLVHDX[�
VHUD�PLV�HQ�SODFH��VXLYDQW����SURVSHFWLRQV�UpSDUWLHV�HQWUH�OHV�VHPDLQHV����HW�����SHQGDQW�
OD�SUHPLqUH�DQQpH�G¶H[SORLWDWLRQ��SXLV����VRUWLHV�SHQGDQW�OHV�GHX[LqPH�HW�WURLVLqPH�DQQpHV�
GH�IRQFWLRQQHPHQW�SXLV�XQH�IRLV�WRXV�OHV����DQV�DYHF����VRUWLHV� 
  -� XQ� VXLYL� pFRORJLTXH� GH� FKDQWLHU� SDU� XQ� pFRORJXH� VHUD� PLV� HQ� SODFH� DILQ�
G¶LGHQWLILHU� OHV� pYHQWXHOOHV� QRXYHOOHV� ]RQHV� VHQVLEOHV� HQ� ERUGXUH� GHV� ]RQHV� G¶HPSULVH� GX�
SURMHW��QRQ�H[LVWDQWHV�DX�PRPHQW�GH�O¶pWXGH�GH�O¶pWDW�LQLWLDO��HW�EDOLVHU�OHV�VHFWHXUV�j�pYLWHU�
HQ�FRQFHUWDWLRQ�DYHF�OH�PDvWUH�G¶RXYUDJH� 

*UkFH�DX[�PHVXUHV�HQJDJpHV��O¶LPSDFW�UpVLGXHO�GX�SDUF�pROLHQ�VXU�OHV�SRSXODWLRQV�
DYLIDXQLVWLTXHV�HVW�MXJp�QRQ�VLJQLILFDWLI� 
 

 

���-�0DLVRQWLHUV�� 
 

���/¶DYLIDXQH 
 

· (IIHWV�GX�SDUF 

'DQV� OH� FDV� GX� SURMHW� GH� 0DLVRQWLHUV� ��� OHV� LPSDFWV� UpVLGXHOV� VRQW� MXJpV� QRQ�
VLJQLILFDWLIV�SXLVTXH�OHV�WUDYDX[� OHV�SOXV� LPSDFWDQW��UDFFRUGHPHQW�� WHUUDVVHPHQW��
VRQW�UpDOLVpV�HQ�GHKRUV�GH�OD�SpULRGH�GX����IpYULHU�DX��HU�DR�W��$SUqV�O¶DYLV�G¶XQ�
pFRORJXH��FHV�GDWHV�SRXUURQW�rWUH�UpDMXVWpHV�HQ�IRQFWLRQ�GH� OD�VHQVLELOLWp�GX�VLWH�
HQ�SpULRGH�GH�QLGLILFDWLRQ� 

 

(Q�H[SORLWDWLRQ��O¶LPSDFW�GH�OD�SHUWH� GLUHFWH� G¶KDELWDW�VXU�OHV�HVSqFHV�G¶RLVHDX[�
KLYHUQDQWV��QLFKHXUV�RX�PLJUDWHXUV�HQ�KDOWH�HVW� MXJp�IDLEOH��(Q�HIIHW� OHV�KDELWDWV�
GH� YLH� HW� GH� UHSURGXFWLRQ� GHV� QLFKHXUV� VRQW� FRQVHUYpV�� /¶LPSDFW� DWWHQGX� GH� OD�
SHUWH�G¶KDELWDW�VXU� OHV�HVSqFHV�GHV�PLOLHX[�DTXDWLTXHV�HVW� MXJp�QXO�FRPSWH� WHQX�
GH� O¶LPSODQWDWLRQ� GHV� pROLHQQHV� j� GLVWDQFH� GHV� PLOLHX[� DTXDWLTXHV�� /¶LPSDFW�

DWWHQGX� GH� OD� SHUWH� G¶KDELWDW� GHV� RLVHDX[� HQ� PLJUDWLRQ�
DFWLYH�HVW�MXJp�QXO�HQ�SpULRGH�GH�PLJUDWLRQ�� 

/HV� LPSDFWV� EUXWV� OLpV� DX[� ULVTXHV� GH� FROOLVLRQ� VRQW�
pYDOXpV�FRPPH�IDLEOHV�� 

/¶HIIHW� EDUULqUH� DWWHQGX� VXU� O¶DYLIDXQH� PLJUDWULFH� HVW�
pYDOXp� FRPPH� IDLEOH� SRXU� O¶HQVHPEOH� GHV� RLVHDX[� HQ�

PLJUDWLRQ�DFWLYH��/¶HPSULVH�GX�SDUF�VXU�O¶D[H�GH�PLJUDWLRQ�HVW�LQIpULHXUH�j��NP��FH�
TXL�QH�GHYUDLW�SDV�HQJHQGUHU�GH�FRQWRXUQHPHQWV�WURS�LPSRUWDQWV� 

'H�PDQLqUH�JpQpUDOH��VL�O¶RQ�FRQVLGqUH�O¶HQVHPEOH�GH�O¶DYLIDXQH��OHV�HIIHWV�DWWHQGXV�
SHQGDQW�OD�SKDVH�G¶H[SORLWDWLRQ�GX�SDUF�pROLHQ�QH�VRQW�SDV�GH�QDWXUH�j�HQJHQGUHU�
GHV� LPSDFWV� VLJQLILFDWLIV� VXU� OHV� SRSXODWLRQV� ORFDOHV� G¶RLVHDX[� SDWULPRQLDX[�
REVHUYpV�VXU�OH�VLWH� 

,O� VHPEOH� WRXWHIRLV� QpFHVVDLUH�GH�SUpFLVHU�TXH� OHV� LPSDFWV�PHQWLRQQpV� FL-GHVVXV�
VRQW� GpMj� H[LVWDQW� GX� IDLW� GH� OD� SUpVHQFH� GX� SDUF� pROLHQ� GH� 0DLVRQWLHUV-
7HVVRQQLqUH�� /H� SURMHW� QH� YLHQGUDLW� GRQF� SDV� FUpHU� GH� QRXYHDX[� LPSDFWV� PDLV�
YLHQGUDLW�SRWHQWLHOOHPHQW�UHQIRUFHU�OHV�LPSDFWV�H[LVWDQWV� 

 

 

 

 

&RPSRUWHPHQW�GH�O¶DYLIDXQH�IDFH�DX[�pROLHQQHV 



��� 

 
���-�0DLVRQWLHUV�� 

 
���/D�IDXQH�HW�OD�

IORUH 

���5pVXOWDWV�GH�O¶pWXGH�IDXQH-IORUH 

/ H�ELODQ�pFRORJLTXH�SUpDODEOH�DX[�DPpQDJHPHQWV�GX�SDUF�pROLHQ�GH�0DLVRQWLHUV���D�PLV�
HQ�pYLGHQFH�GHV�HQMHX[�pFRORJLTXHV�MXJpV�GH�WUqV�IDLEOH�j�WUqV�IRUW�VXLYDQW�OHV�JURXSHV�

G¶HVSqFHV� 

· )ORUH��KDELWDW 

3OXV�TXH�OD�SUpVHQFH�G¶HVSqFHV�SURWpJpHV��F¶HVW�OD�GLYHUVLWp�IORULVWLTXH�TX¶LO�HVW�LPSRUWDQW�
GH� UHWHQLU�� &H� VRQW� HQ� HIIHW� ���� HVSqFHV� GH� SODQWHV� TXL� RQW� pWp� UpSHUWRULpHV� VXU� GHV�
KDELWDWV�DXVVL�GLYHUV�TXH�GHV�PLOLHX[�ERLVpV��GHV�PLOLHX[�GH�WUDQVLWLRQ��GHV�SUDLULHV��GHV�
FXOWXUHV�HW�GHV�PLOLHX[�KXPLGHV��/HV�PLOLHX[�KXPLGHV�SUpVHQWHURQW�OHV�SULQFLSDX[�HQMHX[�j�
O¶pFKHOOH�GH�O¶DLUH�G¶pWXGH�LPPpGLDWH��QRWDPPHQW�HQ�UDLVRQ�GH�OD�SUpVHQFH�GH�WURLV�SODQWHV�
GpWHUPLQDQWHV�=1,())�HW�GH� O¶LPSOLFDWLRQ�GH�FHV�PLOLHX[�GDQV�XQ�UpJLPH�K\GURJUDSKLTXH�
SOXV� JOREDO�� �� W\SHV� G¶KDELWDWV� KXPLGHV� RQW� pWp� LQYHQWRULpV� j� O¶pFKHOOH� GH� O¶DLUH� G¶pWXGH�
LPPpGLDWH� GH� 0DLVRQWLHUV� ��� ��� UHOHYpV� VXU� ��� VRQGDJHV� SpGRORJLTXHV� RQW� PLV� HQ�
pYLGHQFH�OD�SUpVHQFH�GH�]RQHV�KXPLGHV�SpGRORJLTXHV��������Pð�GH�]RQHV�KXPLGHV�VRQW�
LPSDFWpV� SDU� OHV� DPpQDJHPHQWV� GX� SURMHW� GH� 0DLVRQWLHUV� ��� /¶LPSDFW� EUXW� OLp� j� OD�
GpJUDGDWLRQ�GH� OD� IRQFWLRQQDOLWp�GH� FHV� ]RQHV�KXPLGHV�HVW� MXJp� IDLEOH��/H�SURMHW�
pROLHQ� HVW� VRXPLV� DX� UpJLPH� GH� GpFODUDWLRQ� VRXV� OD� UXEULTXH� �������� SRXU� O¶DVSHFW� GHV�
]RQHV�KXPLGHV� 

/H� SULQFLSDO� HIIHW� VXU� OD� IORUH� VHUD� OD� VXSSUHVVLRQ� GHV� HVSqFHV� YpJpWDOHV� VLWXpHV� VXU� OHV�
]RQHV�G¶LPSODQWDWLRQ�GHV�pROLHQQHV��/¶LPSDFW�EUXW�VXU�OD�IORUH�HW�OHV�KDELWDWV�HVW�MXJp�
IDLEOH� 

· )DXQH��KRUV�FKLURSWqUHV�HW�DYLIDXQH� 

/HV� HQMHX[� HW� OHV� LPSDFWV� EUXWV� HQ� SKDVH� GH� FRQVWUXFWLRQ� OLpV� DX[� UHSWLOHV� HW� j�
O¶HQWRPRIDXQH�VRQW�IDLEOHV��/¶HQMHX�OLp�DX[�PDPPLIqUHV�HVW�WUqV�IDLEOHV�HQ�SKDVH�FKDQWLHU��
/¶LPSDFW�EUXW�YLV-j-YLV�GHV�PDPPLIqUHV�ORUV�GHV�WUDYDX[�HVW�MXJp�IDLEOH� 

/¶HQMHX� JOREDO� SRXU� OHV� DPSKLELHQV� HVW� MXJp�PRGpUp� j� WUqV� IRUW� VHORQ� O¶HVSqFH�� &HUWDLQV�
VHFWHXUV� IDYRUDEOHV� j� OD� UHSURGXFWLRQ� GHV� DPSKLELHQV� RX� j� OHXU� SKDVH� WHUUHVWUH�� VHURQW�
FODVVpV�HQ�HQMHX�IRUW��PDUHV�HW�pWDQJV���RX�PRGpUp��ERLVHPHQWV�GH�IHXLOOXV�HW�FHUWDLQHV�
KDLHV���'H�SOXV��HQ�UDLVRQ�GH�VRQ�LQVFULSWLRQ�j�O¶$QQH[H�,,�GH�OD�'LUHFWLYH�+DELWDWV-)DXQH-
)ORUH�� OD�PDUH� SRXU� ODTXHOOH� OD� UHSURGXFWLRQ� GH� 7ULWRQ� FUrWp� HVW� DYpUpH� VHUD� FODVVpH� HQ�
HQMHX�WUqV�IRUW� 

/D�IDXQH�KRUV�RLVHDX[�HW�FKLURSWqUHV�Q¶HVW�SDV�VHQVLEOH�DX[�pROLHQQHV�HQ�IRQFWLRQQHPHQW��
VHXOH� OD� GHVWUXFWLRQ� GHV� KDELWDWV� HW� GHV� LQGLYLGXV� HQ� SKDVH� WUDYDX[� SHXW� QXLUH� j� FHV�
HVSqFHV��2U��OH�SURMHW�QH�SUpYRLW�OD�GHVWUXFWLRQ�G¶DXFXQ�KDELWDW�QDWXUHO�IDYRUDEOH�j�O¶DXWUH�
IDXQH�� WRXWHV� OHV� pROLHQQHV� DLQVL� TXH� OHV� DPpQDJHPHQWV� DQQH[HV� pWDQW� VLWXpV�GDQV�GHV�
FXOWXUHV�� 1pDQPRLQV� GHV� KDELWDWV� G¶DPSKLELHQV� VRQW� VLWXpV� j� SUR[LPLWp� GHV�
DPpQDJHPHQWV��/¶LPSDFW�EUXW�UHODWLI�j�OD�PRUWDOLWp�HQ�SKDVH�GH�WUDYDX[�HVW�PRGpUp�SRXU�
OHV� DPSKLELHQV�� 6XLWH� j� O¶DSSOLFDWLRQ� G¶XQH� PHVXUH� GH� PLVH� HQ� GpIHQV� GHV� ]RQHV� GH�
WHUUDVVHPHQW�HW�GH�IRXLOOHV�DX�QLYHDX�GHV�IRQGDWLRQV�GHV�pROLHQQHV��OHV�LPSDFWV�UpVLGXHOV�
GX�SURMHW�VXU�O¶DXWUH�IDXQH�VHURQW�QRQ�VLJQLILFDWLIV�� 
· 0HVXUHV�G¶pYLWHPHQW��GH�FRPSHQVDWLRQ�HW�G¶DFFRPSDJQHPHQW 

/¶LPSODQWDWLRQ�D�pWp�FKRLVLH�HQ�GHKRUV�GHV�]RQHV�SUpVHQWDQW�GHV�HVSqFHV�YpJpWDOHV�HW�GHV 

&DUWRJUDSKLH�GHV�HQMHX[�OLpV�DX[�KDELWDWV�HW�j�OD�IORUH� 

· ,PSDFW�UpVLGXHO�� 

/¶LPSDFW� UpVLGXHO� SRXU� FHV� JURXSHV� HVW� MXJp������������������
IDLEOH�� 

KDELWDWV� QDWXUHOV� UHPDUTXDEOHV�� /HV� KDELWDWV� KXPLGHV� SUpVHQWDQW� XQ� HQMHX� RQW�
pWp�pYLWpV�HQ�SDUWLH��8QH�FRPSHQVDWLRQ�GH�OD�VXUIDFH�LPSDFWp�GH�]RQHV�KXPLGHV�
HVW�SUpYXH�SDU�OD�FUpDWLRQ�GH�����KD�DX�PLQLPXP�GH�SDUFHOOHV�HQ�SUDLULH�KXPLGH�
JpUpH�GH�PDQLqUH�H[WHQVLYH� 

'H� SOXV�� OHV� KDLHV� FRXSpHV� SRXU� OHV� EHVRLQV� G¶DFFqV� DX[� pROLHQQHV� VHURQW�
UHSODQWpHV� DX� GRXEOH� GX� OLQpDLUH� SRXU� IDYRULVHU� ORFDOHPHQW� OD� ELRGLYHUVLWp�� � 8Q�
VXLYL� pFRORJLTXH� GH� FKDQWLHU� VHUD� PLV� HQ� SODFH� DILQ� G¶LGHQWLILHU� HW� SURWpJHU� OHV�
pYHQWXHOOHV� QRXYHOOHV� ]RQHV� VHQVLEOHV� TXL� VHUDLHQW� PLVHV� HQ� pYLGHQFH� DYDQW� HW�
ORUV�GHV�WUDYDX[�� 

8QH� PLVH� HQ� GpIHQV� GHV� ]RQHV� GH� WHUUDVVHPHQW� HW� GH� IRXLOOHV� DX� QLYHDX� GHV�
IRQGDWLRQV�GHV�pROLHQQHV�VHUD�PLV�HQ�SODFH�DILQ�GH�UpGXLUH�OH�ULVTXH�GH�PRUWDOLWp�
GH�OD�IDXQH�WHUUHVWUH�GRQW�OHV�DPSKLELHQV�� 

(QILQ��XQ�VXLYL�HQYLURQQHPHQWDO�GHV�KDELWDWV�QDWXUHOV�VHUD�PLV�HQ�SODFH�XQH�IRLV�
DX�FRXUV�GHV����SUHPLHUV�PRLV�GH�IRQFWLRQQHPHQW�SXLV�XQH�IRLV�WRXV�OHV����DQV� 



��� 

 

���5pVXOWDWV�GH�O¶pWXGH�FKLURSWpURORJLTXH 
���-�0DLVRQWLHUV�� 

 
���&KDXYH-VRXULV 

 

&DUWRJUDSKLH�GHV�HQMHX[�FKLURSWpURORJLTXHV�VXU�OH�VLWH�GH�0DLVRQWLHUV�� 

 

      0pWKRGRORJLH�� 

7URLV�SURWRFROHV�GLVWLQFWV�RQW�pWp�PLV�HQ�°XYUH�SRXU�GUHVVHU�
O¶pWDW� LQLWLDO� VXU� OHV� SRSXODWLRQV� GH� FKLURSWqUHV� GX� VLWH�
G¶pWXGH�� 

  -� XQH� UHFKHUFKH� GHV� JvWHV� HVWLYDX[� GDQV� O¶DLUH�
G¶pWXGH�UDSSURFKpH����VRUWLHV�� 

  -� GHV� LQYHQWDLUHV� XOWUDVRQLTXHV� SDU� XQ�
FKLURSWpURORJXH� DX� VRO�� HQ� SOXVLHXUV� SRLQWV� G¶pFRXWHV� VXU�
SOXVLHXUV�VRLUpHV�����VRUWLHV�� 

  -XWLOLVDWLRQ�GHV�GRQQpHV�GH�O¶LQYHQWDLUH�XOWUDVRQLTXH�
HQ� FRQWLQX� j� KDXWHXU� GH� QDFHOOH� UpDOLVp� GDQV� OH� FDGUH� GHV�
VXLYLV� GX� SDUF� pROLHQ� GH�0DLVRQWLHUV-7HVVRQQLqUH�� DX� QLYHDX�
GH�O¶pROLHQQH�(���GH�FH�GHUQLHU� 

· 2EVHUYDWLRQV�� 

$X� WRWDO�� OHV� VRUWLHV� HIIHFWXpHV� RQW� SHUPLV� G¶LGHQWLILHU� ���
HVSqFHV�GH�FKDXYH-VRXULV�SUpVHQWHV�DX�VHLQ�GH�O¶DLUH�G¶pWXGH�
GH� PDQLqUH� FHUWDLQH�� /HV� GRQQpHV� HQUHJLVWUpHV� ORUV� GH�
O¶LQYHQWDLUH� XOWUDVRQLTXH� j� KDXWHXU� GH� QDFHOOH� D� SHUPLV�
G¶LGHQWLILHU� XQH� HVSqFH� VXSSOpPHQWDLUH� GH� FKDXYH-VRXULV�
SUpVHQWH�GDQV�OD�]RQH�SRWHQWLHOOH���OD�1RFWXOH�FRPPXQH� 

'¶DSUqV� OHV� LQYHQWDLUHV� GH� WHUUDLQ�� OHV� VHFWHXUV� j� SOXV� IRUWH�
DFWLYLWp�FKLURSWpURORJLTXH�GDQV�O¶$(,�VH�VLWXHQW�DX�QLYHDX�GHV�
]RQHV�ERLVpHV��QRWDPPHQW�FHOOHV�VLWXpHV�GDQV�OH�VHFWHXU�QRUG
-RXHVW�GH� OD� ]RQH�G¶LPSODQWDWLRQ�SRWHQWLHOOH��PDLV�DXVVL� GHV�
KDLHV��DOLJQHPHQWV�G¶DUEUHV��ERVTXHWV��PDUHV�HW�SODQ�G¶HDX��
/HV� ERLVHPHQWV� GH� IHXLOOXV�� OHV� PDUHV� HW� OHV� SODQV� G¶HDX�
UHSUpVHQWHQW� XQ� HQMHX� IRUW�� /HV� SUDLULHV� PpVR-K\JURSKLOHV��
OHV�IULFKHV�HW�OHV�ERLVHPHQWV�GH�UpVLQHX[�SRVVqGHQW�XQ�HQMHX�
PRGpUp��/HV�VHFWHXUV�RXYHUWV�GH�JUDQGHV�FXOWXUHV�pORLJQpHV�
GHV� pOpPHQWV� UHPDUTXDEOHV� FLWpV� SUpFpGHPPHQW� VRQW� OHV�
PRLQV�DWWUDFWLIV�SRXU�OHV�FKLURSWqUHV��&HV�GHUQLHUV�FRQVWLWXHQW�
OD�PDMRULWp�GH�OD�=,3� 

/¶HVSqFH� OD�SOXV�FRQWDFWpH�DX�VRO�HVW� OD�3LSLVWUHOOH�FRPPXQH�
DYHF� SOXV� GH� ��� �� GHV� FRQWDFWV� DX� VRO�� /¶HVSqFH� OD� SOXV�
FRQWDFWpH�HQ�KDXWHXU�HVW�OD�1RFWXOH�FRPPXQH�DYHF������GHV�
FRQWDFWV� 

/ ¶pWXGH�GHV�FKLURSWqUHV�D�pJDOHPHQW�pWp�UpDOLVpH�SDU�OH�EXUHDX�G¶pWXGHV�(QFLV�(QYLURQQHPHQW� 



��� 

 
���-�0DLVRQWLHUV�� 

 
���&KDXYH-VRXULV 

 

· ,PSDFWV�� 

(Q�SKDVH�FRQVWUXFWLRQ��OH�SURMHW�LPSDFWHUD����PqWUHV�GH�KDLHV�DUERUpHV������PqWUHV�GH�KDLHV�EDVVHV�HW�����Pð�GH�EURXVVDLOOH�IRUHVWLqUH��&RPSWH�
WHQX�GH�OD�QDWXUH�GHV�OLQpDLUHV�DEDWWXV�HW�GH�OD�ORQJXHXU�WUqV�IDLEOH��O¶LPSDFW�GH�GpUDQJHPHQW�HVW�FRQVLGpUp�FRPPH�IDLEOH�SRXU���HVSqFHV�HW�
PRGpUp� SRXU� OHV� DXWUHV�� HQ� SKDVH� GH� FRQVWUXFWLRQ�� /¶DFFqV�DX�SRVWH�GH�OLYUDLVRQ�QpFHVVLWHUD�O¶DEDWWDJH�GH���DUEUHV�SRXYDQW�SRWHQWLHOOHPHQW�
FRQYHQLU�DX�JvWH�GHV�FKDXYHV-VRXULV��/¶LPSDFW�EUXW�GH�OD�SHUWH�G¶KDELWDW�HW�GH�OD�PRUWDOLWp�SDU�DEDWWDJH�GH�JvWHV�DUERULFROHV�GX�SDUF�pROLHQ�VXU�OHV�
FKLURSWqUHV�HVW�GRQF�MXJp�FRPPH�PRGpUp��(Q�DSSOLTXDQW�GHV�PHVXUHV�G¶pYLWHPHQW�HW�GH�UpGXFWLRQ��O¶LPSDFW�UpVLGXHO�VHUD�QRQ�VLJQLILFDWLI�
HW�IDLEOH�HQ�SKDVH�FRQVWUXFWLRQ�� 

(Q�SKDVH�G¶H[SORLWDWLRQ��DX�YX�GH�O¶DEVHQFH�GH�FRUULGRU�GH�PLJUDWLRQ�FODLUHPHQW�LGHQWLILp��OH�ULVTXH�GH�SHUWH�GH�YRLH�PLJUDWRLUH�RX�GH�FRUULGRU�GH�
GpSODFHPHQW�HVW�MXJp�IDLEOH� 

/D�GLVWDQFH�HQWUH�OH�ERXW�GH�SDOH�HW�OD�FDQRSpH�YDULH�HQWUH����HW����PqWUHV�PLQLPXP�SRXU�OHV���pROLHQQHV��$LQVL�OH�ULVTXH�GH�SHUWH�G¶KDELWDW�HVW�
MXJp�IDLEOH�j�PRGpUp��/H�ULVTXH�EUXW�GH�PRUWDOLWp�SDU�FROOLVLRQ�RX�EDURWUDXPDWLVPH�HVW�MXJp�PRGpUp�SRXU�O¶pROLHQQH�(���HW�IRUW�SRXU�(���HW�(���� 

/¶HQVHPEOH�GH�FHV�LPSDFWV�VRQW�GpMj�SUpVHQWV�VXU�OH�VLWH�HW�VRQW�OLpV�DX�IRQFWLRQQHPHQW�GX�SDUF�pROLHQ�GH�0DLVRQWLHUV-7HVVRQQLqUH��/H�SURMHW�pROLHQ�
GH�0DLVRQWLHUV���YLHQGUD�SRWHQWLHOOHPHQW�UHQIRUFHU�GHV�LPSDFWV�H[LVWDQWV� 

*UkFH� j� O¶DSSOLFDWLRQ� GH�PHVXUHV�� O¶LPSDFW� UpVLGXHO� GX� SDUF� pROLHQ� VXU� OHV� FKLURSWqUHV� HVW� MXJp� FRPPH� QRQ� VLJQLILFDWLI� HQ� SKDVH�
H[SORLWDWLRQ�� 

 

· 0HVXUHV�GH�UpGXFWLRQ�HW�G¶DFFRPSDJQHPHQW�� 

(Q�SKDVH�G¶H[SORLWDWLRQ��XQ�SURWRFROH�GH�EULGDJH�SRXU�OHV�FKLURSWqUHV�VHUD�PLV�HQ�SODFH�DILQ�GH�GLPLQXHU�WUqV�IRUWHPHQW�OD�SUREDELOLWp�GH�FROOLVLRQ��
&H�SURWRFROH�G¶DUUrW�SURJUDPPp�GH�IRQFWLRQQHPHQW�HVW�GpWDLOOp�GDQV�O¶pWXGH�G¶LPSDFW� 
'H�SOXV��OH�PDLQWLHQ�G¶XQH�YpJpWDWLRQ�UDVH�VXU�OHV�SODWHIRUPHV�GH�PRQWDJH�SHUPHWWUD�GH�UpGXLUH�O¶DWWUDFWLYLWp�SRXU�OHV�FKLURSWqUHV� 
&HWWH�PHVXUH�VHUD�FRPSOpWp�SDU�XQ�VXLYL�HQYLURQQHPHQWDO�,&3(�SRVW�LPSODQWDWLRQ�GH�O¶DFWLYLWp�HW�GX�FRPSRUWHPHQW�GHV�FKDXYHV-VRXULV�VHUD�PLV�YLD�
XQ�VXLYL�j�KDXWHXU�GH�QDFHOOH�HQWUH�OHV�VHPDLQHV����HW�����SHQGDQW�OHV���SUHPLqUHV�DQQpHV�GH�IRQFWLRQQHPHQW�SXLV�XQH�IRLV�WRXV�OHV����DQV�� 
 
eJDOHPHQW�� XQ� VXLYL� HQYLURQQHPHQWDO� ,&3(� SRVW-LPSODQWDWLRQ� GH� OD� PRUWDOLWp� GHV� FKDXYHV-VRXULV� VHUD� PLV� HQ� SODFH�� VXLYDQW� ��� SURVSHFWLRQV�
UpSDUWLHV�HQWUH� OHV�VHPDLQHV����HW�����SHQGDQW� OD�SUHPLqUH�DQQpH�G¶H[SORLWDWLRQ��SXLV����VRUWLHV�SHQGDQW� OHV�GHX[LqPH�HW� WURLVLqPH�DQQpHV�GH�
IRQFWLRQQHPHQW�SXLV�XQH�IRLV�WRXV�OHV����DQV�DYHF����VRUWLHV�� 
&H�VXLYL�VHUD�PXWXDOLVp�DYHF�OH�VXLYL�HQYLURQQHPHQWDO�,&3(�SRVW-LPSODQWDWLRQ�GH�O¶DYLIDXQH�� 
 
(QILQ��O¶LQVWDOODWLRQ�GH����JvWHV�DUWLILFLHOV�SRXU�OHV�FKLURSWqUHV�VXU�GHV�EkWLPHQWV�SXEOLFV��VRXV�UpVHUYH�GH�O¶DFFRUG�GHV�PDLULHV��DSSRUWHUD�XQ�JDLQ�GH�
ELRGLYHUVLWp�VXSSOpPHQWDLUH� 
 

/¶LPSDFW�UpVLGXHO�GX�SDUF�pROLHQ�VXU�OHV�SRSXODWLRQV�GH�FKDXYHV-VRXULV�HVW�MXJp�QRQ�VLJQLILFDWLI� 
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����(WXGH�$FRXVWLTXH 

' DQV�OH�FDGUH�GH�VHV�SURMHWV�pROLHQV��9RONVZLQG�FROODERUH�DYHF�GHV�EXUHDX[�G
pWXGHV�DFRXVWLTXHV�VSpFLDOLVpV�HW�LQGpSHQGDQWV�� 

/D�VRFLpWp�(5($�,QJHQLHULH�D�pWp�FKRLVLH�SRXU�OH�SURMHW�GH�0DLVRQWLHUV���� 

· eROLHQQHV�HW�DFRXVWLTXH��� 

/HV�pROLHQQHV�JpQqUHQW�WURLV�W\SHV�G¶pPLVVLRQV�VRQRUHV�� 

- OH�EUXLW� DpURG\QDPLTXH�� OLp� DX� IURWWHPHQW� GH� O¶DLU� VXU� OHV� SDOHV� HW� OH�
PkW��&H�EUXLW�V¶DPSOLILH�SURSRUWLRQQHOOHPHQW�j�OD�YLWHVVH�GX�YHQW 
- OH�EUXLW� PpFDQLTXH� OLp�j�OD�SLJQRQHULH�HW�DXWUHV�DSSDUHLOV�DEULWpV�SDU�OD�
QDFHOOH�HQ�PRXYHPHQW�TXDQG�OH�YHQW�HQWUDvQH�OHV�SDOHV�HW�TXH�OHV�pROLHQQHV�
VRQW�HQ�SURGXFWLRQ 
- OH�EUXLW�GHV�YLEUDWLRQV�DPSOLILpHV�GHV�SDOHV 

&HV�GLIIpUHQWHV�FRPSRVDQWHV�GX�EUXLW�pPLV�pYROXHQW�DYHF� OD�YLWHVVH�GX�YHQW��
$LQVL�� SDVVp� XQ� FHUWDLQ� VHXLO�� OH� EUXLW� GX� YHQW� OXL-PrPH� GpSDVVH� FHOXL� GH�
O¶pROLHQQH�� 2Q� XWLOLVH� OHV� QRUPHV� G¶pPHUJHQFH� SRXU� FDUDFWpULVHU� OD� QXLVDQFH�
VRQRUH�� /¶pPHUJHQFH� VH� WUDGXLW� SDU� OD� GLIIpUHQFH� HQWUH� OH� EUXLW� DPELDQW�—� \�
FRPSULV� OH� EUXLW� G¶XQ� SDUF� pROLHQ� HQ� SOHLQH� DFWLYLWp� —� HW� OH� EUXLW� UpVLGXHO��
FRQVWLWXp�SDU�O¶HQVHPEOH�GHV�EUXLWV�KDELWXHOV� 

· /D�ORL�VXU�OHV�EUXLWV�GH�YRLVLQDJH 

/HV�pROLHQQHV�GRLYHQW�UHVSHFWHU� O¶DUUrWp�GX����DR�W������PRGLILp�SDU� O¶DUUrWp�
GX� �� 1RYHPEUH� ����� UHODWLI� DX[� QXLVDQFHV� VRQRUHV�� &HOXL-FL� VWLSXOH� TXH�
O
pPHUJHQFH�VRQRUH�LQGXLWH�SDU�OD�SUpVHQFH�GHV�pROLHQQHV�QH�GRLW�SDV�GpSDVVHU�
��G%�$��OH�MRXU�HW���G%�$��OD�QXLW�DX�QLYHDX�GHV�KDELWDWLRQV�OHV�SOXV�SURFKHV��
/H�VHXLO�GpFOHQFKDQW�OH�FULWqUH�G¶pPHUJHQFH�HVW�IL[p�j����G%�� 

· 0pWKRGRORJLH 

/D�PpWKRGRORJLH�D�pWp�OD�VXLYDQWH���XQH�FDPSDJQH�GH�PHVXUHV�VRQRUHV�D�pWp�
HIIHFWXpH�SHQGDQW����MRXUV��HQ���SRLQWV�GH�PHVXUH� 

3DU� OD� VXLWH�� RQW� pWp� UpDOLVpHV� GHV� VLPXODWLRQV� G¶pPHUJHQFH�� F¶HVW-j-GLUH� OD�
GLIIpUHQFH� GH� QLYHDX� VRQRUH� DYHF� HW� VDQV� OHV� pROLHQQHV�� (QILQ�� GHV�PHVXUHV�
DVVXUDQW� OH� UHVSHFW� GH� OD� OpJLVODWLRQ� RQW� pWp� SURSRVpHV�� /D� FRQIRUPLWp�
DFRXVWLTXH� GX� VLWH� GHYUD� HQVXLWH� rWUH� YDOLGpH�� XQH� IRLV� OD� PLVH� HQ�
IRQFWLRQQHPHQW� GHV� DpURJpQpUDWHXUV�� SDU� OD� UpDOLVDWLRQ� GH�PHVXUHV� GH� EUXLW�
UHVSHFWDQW�OD�QRUPH�GH�PHVXUDJH�HQ�YLJXHXU� 

���-�0DLVRQWLHUV�� 
 

����$FRXVWLTXH 
 

· ePHUJHQFHV�HW�FRQWUDLQWHV�GH�IRQFWLRQQHPHQW 

/HV�VLPXODWLRQV�QXPpULTXHV�G¶LPSDFW�DFRXVWLTXH�GX�SURMHW�pROLHQ�GH�0DLVRQWLHUV���j�SDUWLU�
GH� OD�PLVH� HQ�SODFH�GH��� pROLHQQHV�GH� W\SH�9(67$6�9���� -� ����0:�RQW�PRQWUp� FHUWDLQV�
GpSDVVHPHQWV� GHV� VHXLOV� UpJOHPHQWDLUHV� HQ� SpULRGH� QRFWXUQH� SRXU� OHV� GHX[� VHFWHXUV� GH�
YHQWV��QRUG-HVW�HW�VXG-RXHVW�� 
$ILQ�GH�VDWLVIDLUH�DX[�H[LJHQFHV�UpJOHPHQWDLUHV��XQ�SODQ�G¶RSWLPLVDWLRQ�GHV�pROLHQQHV�D�pWp�
SURSRVp�� &HWWH� RSWLPLVDWLRQ�� FRPSUHQDQW� OH� EULGDJH� G¶XQH� RX� SOXVLHXUV� pROLHQQHV� VHORQ� OD�
YLWHVVH�GH�YHQW�HW� OD�GLUHFWLRQ�GX�YHQW��SHUPHW�G¶HQYLVDJHU� O¶LPSODQWDWLRQ�G¶XQ�SDUF�pROLHQ�
VDWLVIDLVDQWH�HQ�WHUPHV�G¶pPHUJHQFH�VRQRUH�JOREDOH� 
$�QRWHU�TXH�OHV�pROLHQQHV�GH�W\SH�9(67$6�9����-�����0:�SHXYHQW�rWUH�pTXLSpHV�GH�SHLJQHV�
SRVLWLRQQpV� VXU� OHV� SDOHV� DILQ� GH� UpGXLUH� OHV� pPLVVLRQV� VRQRUHV�� /¶RSWLPLVDWLRQ� D� pWp�
SURSRVpH�HQ�FRQVLGpUDQW�FHV�SHLJQHV� 

/RFDOLVDWLRQ�GHV�SRLQWV�GH�PHVXUHV�
DFRXVWLTXHV 



��� 

 

���-�0DLVRQWLHUV�� 
 

����$FRXVWLTXH 
 

&H� SODQ� GH� EULGDJH� HVW� pODERUp� j� SDUWLU� GH� �� PRGHV� SHUPHWWDQW� XQH�
FHUWDLQH�VRXSOHVVH�HW�OLPLWDQW�DLQVL�OD�SHUWH�GH�SURGXFWLRQ�� 

&HV���PRGHV�GH�EULGDJH� FRUUHVSRQGHQW� j� GHV� UDOHQWLVVHPHQWV� JUDGXHOV�
GH�OD�YLWHVVH�GH�URWDWLRQ�GX�URWRU�GH�O¶pROLHQQH��SHUPHWWDQW�GH�UpGXLUH�OD�
SXLVVDQFH�VRQRUH�GHV�pROLHQQHV�� 

'H� PrPH�� SOXV� OH� EULGDJH� HVW� LPSRUWDQW�� SOXV� OD� SHUWH� GH� SURGXFWLRQ�
DXJPHQWH�� 

/H�SODQ�G¶RSWLPLVDWLRQ�SURSRVp�FL-DSUqV�VHUD�PLV�HQ�SODFH�GqV�OD�PLVH�HQ�
H[SORLWDWLRQ� GHV� pROLHQQHV�� 3RXU� FRQILUPHU� HW�� VL� QpFHVVDLUH�� DIILQHU� FHV�
FDOFXOV�� LO� VHUD� QpFHVVDLUH� GH� UpDOLVHU� XQH� FDPSDJQH� GH� PHVXUH� GH�
UpFHSWLRQ�HQ�SKDVH�GH�IRQFWLRQQHPHQW�GHV�pROLHQQHV�� 

(Q� IRQFWLRQ� GHV� UpVXOWDWV�� OH� SODQ� GH� EULGDJH� SRXUUD� rWUH� DOOpJp� RX�
UHQIRUFp�DILQ�GH�UHVSHFWHU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU� 

&H� SODQ� GH� EULGDJH� HVW� PLV� HQ� °XYUH� JUkFH� DX� ORJLFLHO� GH� FRQWU{OH� j�
GLVWDQFH� GH� O¶pROLHQQH� YLD� OH� 6&$'$�� $� SDUWLU� GX�PRPHQW� R�� O¶pROLHQQH�
HQUHJLVWUHUD��SDU� O¶DQpPRPqWUH� �YLWHVVH�GX�YHQW��� GHV�GRQQpHV�GH�YHQW�
© VRXV� FRQWUDLQWHV ª� HW� HQ� IRQFWLRQ� GHV� SpULRGHV� KRUDLUHV�� OH�PRGH� GH�
EULGDJH�SURJUDPPp�VH�PHWWUD�HQ�°XYUH� 

/¶LQWpUrW�GH�FHWWH�WHFKQLTXH�HVW�TX¶HOOH�SHUPHW�GH�QH�SDV�XWLOLVHU�GH�IUHLQ��
TXL�SRXUUDLW�OXL�DXVVL�SURGXLUH�XQH�pPLVVLRQ�VRQRUH�HW�DXJPHQWHU�O¶XVXUH�
GHV�SDUWLHV�PpFDQLTXHV� 

(Q�FDV�G¶DUUrW�SURJUDPPp�GH�O¶pROLHQQH�GDQV�OH�FDGUH�GX�SODQ�GH�EULGDJH��
OHV� SDOHV� VHURQW� PLVHV� © HQ� GUDSHDX ª� GH� OD� PrPH� PDQLqUH�� DILQ�
G¶DQQXOHU� OD� SULVH� DX� YHQW� GHV� SDOHV� HW� GRQF� HPSrFKHU� OD� URWDWLRQ� GX�
URWRU� 

$SUqV�DSSOLFDWLRQ�GH�FH�SODQ�G¶RSWLPLVDWLRQ��OH�SDUF�pROLHQ�UHVSHFWHUD�OHV�SUHVFULSWLRQV�GH�O¶DUUrWp�
GX����DR�W������PRGLILp�SDU�O¶DUUrWp�GX���1RYHPEUH������UHODWLI�DX[�QXLVDQFHV�VRQRUHV�� 

· HQ�SpULRGH�GLXUQH���K��-��K������SDV�GH�GpSDVVHPHQW�GH�SOXV�GH���G%� 

· HQ�SpULRGH�QRFWXUQH����K���-���K������SDV�GH�GpSDVVHPHQW�GH�SOXV�GH���G%�� 

&H� SODQ� G¶RSWLPLVDWLRQ� D� pWp� SURSRVp� SRXU� GLIIpUHQWHV� YLWHVVHV� GH�
YHQW��DILQ�GH�UHVSHFWHU�OHV�H[LJHQFHV�UpJOHPHQWDLUHV�� 

3ODQ�GH�IRQFWLRQQHPHQW�RSWLPLVp�HQ�SpULRGH�QRFWXUQH�SRXU�XQ�YHQW�GH�VHFWHXU�VXG-RXHVW 

3ODQ�GH�IRQFWLRQQHPHQW�RSWLPLVp�HQ�SpULRGH�QRFWXUQH�SRXU�XQ�YHQW�GH�VHFWHXU�QRUG-HVW 



��� 

 
���-�0DLVRQWLHUV�� 

 
����3D\VDJH 

 ����5pVXOWDWV�GH�O¶pWXGH�SD\VDJqUH 

/ H�YROHW�SD\VDJHU�GH�O¶pWXGH�G¶LPSDFW�D�pWp�UpDOLVp�
SDU�OH�EXUHDX�G¶pWXGH�/DXUHQW�&RXDVQRQ� 

/ H� SURMHW� VH� VLWXH� � GDQV� XQ� SD\VDJH� GH� ERFDJHV� GHV� &RQWUHIRUWV� GH� OD�*kWLQH�HW�GH�OD�*kWLQH�GH�3DUWKHQD\�� 

/H� SURMHW� GH� 0DLVRQWLHUV� �� V¶LQVFULW� GDQV� OD� FRQWLQXLWp� GX� SDUF� pROLHQ� GH�
0DLVRQWLHUV-7HVVRQQLqUH� 

/H� PDLOODJH� YpJpWDO� HVW� RPQLSUpVHQW� VXU� O¶DLUH� G¶pWXGH� LPPpGLDWH��
SULQFLSDOHPHQW� VRXV� IRUPH� GH� KDLHV� ERFDJqUHV� PDLV� pJDOHPHQW� GH�
ERLVHPHQWV��HW�SDUWLFLSH�j�XQ�FORLVRQQHPHQW�GHV�SHUFHSWLRQV��/H�SDUFHOODLUH�
HVW�DLQVL�GH�WDLOOH�UpGXLWH��DOWHUQDQW�HQWUH�SkWXUHV�HW�FXOWXUHV�HW�VH�GpFRXYUH�
DX�U\WKPH�GX�GpSODFHPHQW�GH�O¶REVHUYDWHXU�� 
¬� OD� IRLV�SURSLFH�DX�GpYHORSSHPHQW�pROLHQ�GH�SDU�VD� IHUPHWXUH�YLVXHOOH�� FH�
PLOLHX�HVW�pJDOHPHQW�VHQVLEOH�j� OD�PRGLILFDWLRQ�GHV�UDSSRUWV�G¶pFKHOOH�HW�DX�
ULVTXH�GH�PLQLDWXULVDWLRQ�GH�OD�WUDPH�YpJpWDOH��¬�QRWHU�FHSHQGDQW�TXH�O¶DLUH�
G¶pWXGH� LPPpGLDWH� DFFXHLOOH� DXMRXUG¶KXL� OH� SDUF� pROLHQ� GH� 0DLVRQWLHUV-
7HVVRQQLqUH�FH�TXL�UpGXLW�VHQVLEOHPHQW� OH�ULVTXH�GH�PRGLILFDWLRQ�QRWDEOH�GX�
SD\VDJH�TXRWLGLHQ�HQ�IDPLOLDULVDQW�OHV�XVDJHUV�DYHF�OH�PRWLI�pROLHQ�� 
 
'DQV� OH� VHFWHXU� G¶pWXGH� �=,3� MXVTX¶j� O¶DLUH� pORLJQpH��� ��� PRQXPHQWV�
KLVWRULTXHV�� �� VLWHV� SDWULPRQLDX[� UHPDUTXDEOHV� �635�� HW� ��� VLWHV� SURWpJpV�
VRQW�UHFHQVpV�� 
/HV�VHQVLELOLWpV�GHV�PRQXPHQWV�KLVWRULTXHV��635�HW�VLWHV�SURWpJpV�YLV-j-YLV�
GX� SURMHW� RQW� pWp� MXJpHV� QXOOH� j� IDLEOHV� SRXU� O¶DLUH� G¶pWXGH� pORLJQpH� HW�
UDSSURFKpH��/H�FKkWHDX�GH�0DLVRQWLHUV�SRVVqGH�XQH�VHQVLELOLWp�PRGpUpH�YLV-j
-YLV�GX�SURMHW�pROLHQ�GH�0DLVRQWLHUV��� 
/H� FKkWHDX� G¶2UIHXLOOH� SUpVHQWH� XQH� VHQVLELOLWp� OLpH� j� OD� FRYLVLELOLWp� MXJpH�
PRGpUpH��/H�FKkWHDX�GH�0DLVRQWLHUV��OHV���635�VXU�OHV�FRPPXQHV�G¶$LUYDXOW�
HW� GH� 6DLQW-/RXS-/DPDLUp� SRVVqGHQW� XQH� VHQVLELOLWp� PRGpUpH� YLV-j-YLV� GX�
SURMHW�pROLHQ�GH�0DLVRQWLHUV��� 
 
· ,PSDFWV�SD\VDJHUV��� 
 
'HV� YLVLWHV� GH� WHUUDLQV� HW� GHV� SKRWRPRQWDJHV� RQW� pWp� UpDOLVpV� GHSXLV� OHV�
SULQFLSDX[�VHFWHXUV�SDWULPRQLDX[�HW�WRXULVWLTXHV��/H�0RQXPHQW�+LVWRULTXH�OH�
SOXV� SURFKH� HVW� OH� &KkWHDX� GH� 0DLVRQWLHUV� VLWXpH� j� ���� NP� GH� OD� ]RQH�
SRWHQWLHOOH�G¶LPSODQWDWLRQ� 
8Q� VHXO� pGLILFH� SURWpJp� SRVVqGH� XQ� LPSDFW� IRUW� j� WUqV� IRUW�� j� VDYRLU� OH�
FKkWHDX�GH�0DLVRQWLHUV��SRXU�OHTXHO�XQH�PHVXUH�GH�UpGXFWLRQ�HW�XQH�PHVXUH�
G¶DFFRPSDJQHPHQW� VRQW� SURSRVpHV� �SODQWDWLRQ� G¶XQH� KDLH� OH� ORQJ� GX�
GRPDLQH� GX� FKkWHDX� HW� HQIRXLVVHPHQW� GH� UpVHDX� DpULHQ� GDQV� OH� ERXUJ� GH�
0DLVRQWLHUV���/HV� LPSDFWV�GX�SDUF�pROLHQ�GH�0DLVRQWLHUV���VXU� OH�SDWULPRLQH�
VRQW�UpGXLWV�� 

 
/¶DSSUpFLDWLRQ�GHV�SKRWRPRQWDJHV�IDLW�pWDW�G¶XQ�FRQWH[WH�pROLHQ�UHODWLYHPHQW�
DpUp�DYHF�SHX�GH�SDUFV�VLPXOWDQpPHQW�SUpJQDQWV�GDQV�XQH�PrPH�YXH��,O�QH�
VHUD�SDV�SRVVLEOH�GH�GLVWLQJXHU�YLVXHOOHPHQW�OHV�pROLHQQHV�GH�0DLVRQWLHUV� 

&KkWHDX�GH�0DLVRQWLHUV 

0RQXPHQWV�KLVWRULTXHV�GDQV�OHV�DLUHV�G¶pWXGHV�GX�SDUF�pROLHQ�GH�0DLVRQWLHUV�� 

DYHF� FHOOH� GX� SDUF� H[LVWDQW� GH� 0DLVRQWLHUV-
7HVVRQQLqUH��6HXOHPHQW�GHSXLV�OH�VHFWHXU�2XHVW�GH�
O¶$LUH�G¶pWXGH�LPPpGLDWH�� OD�KDXWHXU�DSSDUHQWH�GHV�
pROLHQQHV� GH� 0DLVRQWLHUV� VHUD� VXSpULHXUH� DX� SDUF�
H[LVWDQW�� 
/H�SDUF�pROLHQ�V¶LQVFULW�GH�IDoRQ�OLVLEOH�HW�FRKpUHQWH�
GDQV�VRQ�HQYLURQQHPHQW�SRXU�OHV�DXWRPRELOLVWHV�HW�
OHV�YR\DJHXUV�GH� O¶DLUH�G¶pWXGH�DYHF�XQH�PRGLILFD�
WLRQ� VHQVLEOH� GX� SD\VDJH� TXRWLGLHQ� OLPLWpH� j� GHV�
VHFWHXUV�SURFKHV�GH�OD�]RQH�G¶LPSODQWDWLRQ�GX�SUR�
MHW� 

/D�PRGLILFDWLRQ�GX�SD\VDJH�TXRWLGLHQ�HVW� OLPLWpH�j�
GHV�VpTXHQFHV�SRQFWXHOOHV�GHSXLV�OHV�ERXUJV�RX�DX�
VHLQ� GHV� KDPHDX[� OHV� SOXV� SURFKHV�� SRXU� OHVTXHOV�
GHV� PHVXUHV� VRQW� pJDOHPHQW� SURSRVpHV�
�SODQWDWLRQV�GH�KDLHV��� 

 



��� 

 

3KRWRJUDSKLH�3ULVH�DX�QLYHDX�GX�OLHX-GLW�© /D�0DLVRQ�1HXYH ª�j�HQYLURQ������P�GH�O¶pROLHQQH�(�� 

7 URLV�VFpQDULRV�RQW�pWp�pWXGLpV�DILQ�G¶LQWpJUHU�OH�SURMHW�DX�FRQWH[WH�SD\VDJHU�ORFDO��/H�VFpQDULR�UHWHQX�UHSUpVHQWH�OH�PHLOOHXU�FRPSURPLV�HQWUH�OD�
YRORQWp�GH�UHVSHFWHU�OHV�UHFRPPDQGDWLRQV�SD\VDJqUHV��SDWULPRQLDOHV��QDWXUDOLVWHV�HW�WHQLU�FRPSWH�GHV�FRQWUDLQWHV�WHFKQLTXHV�HW�pFRQRPLTXHV��/D�

YDULDQWH���D�pWp�UHWHQXH� 

���-�0DLVRQWLHUV�� 
 

����3D\VDJH 
 



��� 

 
���-�0DLVRQWLHUV�� 

 
����0HVXUHV 

����/HV�PHVXUHV 



��� 

 

���-�0DLVRQWLHUV�� 
 
 

����0HVXUHV� 

7DEOHDX�UpFDSLWXODWLI�GHV�PHVXUHV�G¶pYLWHPHQW���UpGXFWULFHV 



��� 

 

/ RUV�GH�O¶pWXGH�GX�SURMHW�GH�0DLVRQWLHUV���XQ�HQVHPEOH�GH�PHVXUHV�D�pWp�GpILQL�SRXU�OLPLWHU�DX�PD[LPXP�OHV�HIIHWV�GX�SDUF�pROLHQ�VXU�VRQ�
HQYLURQQHPHQW� 

&HV�PHVXUHV��V\QWKpWLVpHV�GDQV�OHV�WDEOHDX[�FL-FRQWUH��SUHQQHQW�HQ�FRPSWH�OD�SURWHFWLRQ�GH�OD�IDXQH�HW�OD�IORUH��OD�SUpVHUYDWLRQ�GX�SD\VDJH�
HW�GX�SDWULPRLQH�HW�OHV�SUpFDXWLRQV�SDU�UDSSRUW�DX[�VHUYLWXGHV�SXEOLTXHV��6L�HOOHV�QH�SHXYHQW�UpGXLUH�OHV�LPSDFWV�GX�SURMHW�GqV�VD�FRQFHSWLRQ��
HOOHV�SUpYRLHQW�GHV�PHVXUHV�G¶DFFRPSDJQHPHQW�� 

���-�0DLVRQWLHUV�� 
 

����0HVXUHV 

7DEOHDX[�UpFDSLWXODWLIV�GHV�PHVXUHV�G¶DFFRPSDJQHPHQW� 

7DEOHDX[�UpFDSLWXODWLIV�GHV�PHVXUHV�FRPSHQVDWRLUHV 



��� 

 


