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����$))$,5(6�),1$1&,(5(6 �������������������������������� �������������������������������� ��� �

������%XGJHW�3ULPLWLI��������'pFLVLRQ�PRGLILFDWLYH�Q� �� ����������������������������� �

���� �� 'HPDQGH� GH� VXEYHQWLRQ� GpSDUWHPHQWDOH� DX� WLWUH� GHV� DPHQGHV� GH
3ROLFH�������������������������������� �������������������������������� �������������������������������� ������ �

������6XEYHQWLRQ�H[FHSWLRQQHOOH�j�O¶$VVRFLDWLRQ�GHV�$QFLHQV�&RPEDWWDQWV�HW
0LOLWDLUHV�)UDQoDLV�������������������������������� �������������������������������� �������������������� �

������6XEYHQWLRQ�H[FHSWLRQQHOOH�j�O¶$VVRFLDWLRQ�7UDQV¶%RXORW��������������������� �

������6XEYHQWLRQ�H[FHSWLRQQHOOH�j�O¶$PLFDOH�GX�3HUVRQQHO�&RPPXQDO�������� �

���� �� /RFDWLRQ�GX�ORJHPHQW�FRPPXQDO�VLV� ����5XH�&OpPHQFHDX� �� )L[DWLRQ
GX�OR\HU�������������������������������� �������������������������������� �������������������������������� �� �

����$))$,5(6�'(�3(56211(/ �������������������������������� �������������������������������� �

������&UpDWLRQ�GH�GHX[�SRVWHV�G¶DJHQWV�G¶DQLPDWLRQ�TXDOLILpV�j�WHPSV�QRQ
FRPSOHW�SRXU�OH�VHUYLFH�SpULVFRODLUH�������������������������������� �������������������������� �

������&UpDWLRQ�WHPSRUDLUH�G¶XQ�SRVWH�G¶DWHOLHU�G¶pFULWXUH�j�OD�0pGLDWKqTXH�

������5HQRXYHOOHPHQW�GX�SRVWH�GH�WXWHXU�WHFKQLTXH�������������������������������� � ��

����0$5&+(6�38%/,&6 �������������������������������� �������������������������������� ���������� ��

���� �� &RQVWUXFWLRQ� G¶XQ� &RQVHUYDWRLUH� GH� 0XVLTXH� HW� G¶XQ� (VSDFH
VRFLRFXOWXUHO���6LJQDWXUH�GX�PDUFKp���/RW�Q� �����7HUUDVVHPHQW���9RLULHV����� ��

���� �� $YHQDQW� Q� � �� DX� PDUFKp� Q� � ������ �� 0DvWULVH� G¶°XYUH� SRXU� OD
FRQVWUXFWLRQ�G¶XQ�&RQVHUYDWRLUH�GH�0XVLTXH�HW�G¶XQ�(VSDFH�6RFLRFXOWXOUHO��

������$YHQDQW�Q� ���DX�PDUFKp�Q� ������� ��0DUFKp�j�ERQV�GH�FRPPDQGH��
&RQIHFWLRQ�GH�UHSDV�SpULVFRODLUHV�������������������������������� ����������������������������� ��

���� �� $YHQDQW� Q� � �� DX� PDUFKp� Q� � ������ �� 3UHVWDWLRQV� GH� QHWWR\DJH� GHV
ORFDX[�GH�OD�0pGLDWKqTXH�������������������������������� �������������������������������� �������� ��

���� �� 3UHVWDWLRQV� GH� QHWWR\DJH� GHV� EkWLPHQWV� FRPPXQDX[� �� 0DUFKpV� j
ERQV�GH�FRPPDQGH���$QQpHV������������������������������������������ ����������������� ��

����$))$,5(6�)21&,(5(6�(7�'20$1,$/(6 �������������������������������� ��������� ��

���� ��&HVVLRQ�GH�SDUFHOOHV�FRPPXQDOHV�DX�OLHXGLW�©�/D�*UDQGH�+DLH�ª� j�OD
6$1() �������������������������������� �������������������������������� �������������������������������� ����� ��

����',9(56 �������������������������������� �������������������������������� ����������������������������� ��

������'LVVLPXODWLRQ�GH�UpVHDX[���'pOpJDWLRQ�GRQQpH�DX�0DLUH�GH�VLJQHU�OHV
FRQYHQWLRQV�j�LQWHUYHQLU�������������������������������� �������������������������������� ����������� ��
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������5HGHYDQFH�SRXU�RFFXSDWLRQ�SULYDWLYH�GX�GRPDLQH�SXEOLF�FRPPXQDO��
)L[DWLRQ�GHV�WDULIV�������������������������������� �������������������������������� �������������������� ��

���� �� 3URMHW� LPPRELOLHU� ©�9LFWRU� +XJR�ª� �� 0RGLILFDWLRQ� GDQV� OH� FKRL[� GH
O¶DPpQDJHXU�FRQFHSWHXU�������������������������������� �������������������������������� ���������� ��

���� �� 5HFKHUFKH�G¶pFRQRPLH�G¶pQHUJLH� �� 2SWLPLVDWLRQ� GHV� LQVWDOODWLRQV� GH
FKDXIIDJH�������������������������������� �������������������������������� �������������������������������� ��
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$YDQW� FHWWH� VpDQFH� GX� &RQVHLO� 0XQLFLSDO�� OH� 0DLUH� SURSRVH� DX[� &RQVHLOOHUV
0XQLFLSDX[� G¶HQWHQGUH� O¶H[SRVp� GX� 5HFHYHXU�3HUFHSWHXU� UHODWLI� j� OD� VLWXDWLRQ
ILQDQFLqUH�GH�OD�&RPPXQH�SRXU�O¶DQQpH������

8QH�IRLV�FHOOH�FL�H[pFXWpH�HW�OHV�FRPPHQWDLUHV�GH�FKDFXQ�HQWHQGXV��OH�0DLUH�UHPHUFLH
OH� 5HFHYHXU�3HUFHSWHXU� HW� LQYLWH� OH� &RQVHLO� 0XQLFLSDO� j� pJUDLQHU� O¶RUGUH� GX� MRXU� GH
FHWWH�VpDQFH�GX����RFWREUH�

&RQVWDWDQW� TXH� OH� TXRUXP� HVW� DWWHLQW�� LO� LQYLWH� OH� &RQVHLO� 0XQLFLSDO� j� DGRSWHU� OH
SURFqV�YHUEDO�GH�OD�VpDQFH�GX����VHSWHPEUH������TXL�Q¶DSSHOOH�DXFXQH�REVHUYDWLRQ
QL� pFULWH�� QL� YHUEDOH� GH� OD� SDUW� GHV� PHPEUHV� SUpVHQWV� j� FHWWH� UpXQLRQ�� &H� FRPSWH�
UHQGX�HVW�DGRSWp�j�O¶XQDQLPLWp�

,O� GRQQH� HQVXLWH� OHFWXUH� GH� O¶RUGUH� GX� MRXU� HW� LQGLTXH� TX¶LO� VRXKDLWH� UDMRXWHU� WURLV
QRXYHDX[�SRLQWV��

· ������5HGHYDQFH�SRXU�RFFXSDWLRQ�SULYDWLYH�GX�GRPDLQH�SXEOLF�FRPPXQDO���)L[DWLRQ
GHV�WDULIV�

· ���� �� 3URMHW� LPPRELOLHU� ©�9LFWRU� +XJR�ª� �� 0RGLILFDWLRQ� GDQV� OH� FKRL[� GH
O¶DPpQDJHXU�FRQFHSWHXU�

· ���� �� 5HFKHUFKH� G¶pFRQRPLH� G¶pQHUJLH� �� 2SWLPLVDWLRQ� GHV� LQVWDOODWLRQV� GH
FKDXIIDJH�

����$))$,5(6�),1$1&,(5(6��

������%XGJHW�3ULPLWLI��������'pFLVLRQ�PRGLILFDWLYH�Q� �� ��

3RXU�DGDSWHU�OHV�SUpYLVLRQV�GX�%XGJHW�3ULPLWLI� �����DX[�UpDOLVDWLRQV�HIIHFWLYHV�HW�DX
YX� GHV� EHVRLQV� QRXYHDX[� GH� O¶H[HUFLFH�� OH� 0DLUH� SURSRVH� GH� YRWHU� FHWWH� GpFLVLRQ
PRGLILFDWLYH�Q� ���

(OOH�QH�PRGLILH�SDV�OHV�YROXPHV�EXGJpWDLUHV�PDLV��FRPSWH�WHQX�j�OD�IRLV�G¶RSpUDWLRQV
DGPLQLVWUDWLYHV� HW� G¶RSpUDWLRQV� VXSSOpPHQWDLUHV� HQ� IRQFWLRQQHPHQW�� HOOH� D� SRXU
FRQVpTXHQFH�GH�GLPLQXHU�OD�VHFWLRQ�G¶LQYHVWLVVHPHQW�

$X�YX�GHV�pOpPHQWV�SUpFpGHPPHQW�pQRQFpV��OH�0DLUH�SURSRVH�GH�SDVVHU�DX�YRWH�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

98 �OH�%XGJHW�3ULPLWLI������YRWp�OH����PDUV������

98� OHV�GpFLVLRQV�PRGLILFDWLYHV�Q� ���HW���HQ�GDWHV�GHV����MXLQ�HW����VHSWHPEUH������

O¶H[SRVp�GX�0DLUH�HQWHQGX�

927( �OD�GpFLVLRQ�PRGLILFDWLYH�Q� ���GX�%XGJHW�3ULPLWLI�GH�O¶H[HUFLFH�������ODTXHOOH�VH
WUDGXLW�SDU�OHV�WUDQVIHUWV�GH�FUpGLWV�VXLYDQWV��

*HVW� $UWLFOH 'HVWLQDWLRQ /LEHOOp�GX�FRPSWH �'(3(16(6 �5(&(77(6
6(&7,21�,19(67,66(0(17

6030 ��� $'*��� Concessions et droits similaires, brevets, licences,, ���������
SMPM 2183 ADG601 Matériel de bureau et matériel informatique -122,50
SMPM 2188 ANI422 Autres immobilisations -56,50

ST 2318 CAV103 Autres immobilisations corporelles en cours -6 809,42
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ST 2135 CAV103 Installations générales, agencements, aménagements
des constructions

6 809,42

ST 2188 CAV403 Autres immobilisations -109,70
SMPM 2033 CAV502 Frais d'insertion -455,51

ST 2315 CAV603 Installations, matériel et outillage techniques 36 359,30
ST 2188 SPO202 Autres immobilisations -925,56
ST 2135 SPO702 Installations générales, agencements, aménagements

des constructions
1 925,56

ST 2135 SPO802 Installations générales, agencements, aménagements
des constructions

1 495,00

SF 2315 ENS234 Installations, matériel et outillage techniques 13 202,58
 COM 2188  COM102 Autres immobilisations -33 946,00727$/�,19(67,66(0(17727$/�,19(67,66(0(17 ������������������������ ������������������������

*HVW� $UWLFOH 'HVWLQDWLRQ /LEHOOp�GX�FRPSWH �'(3(16(6 �5(&(77(6
6(&7,21�'(�)21&7,211(0(17

�'*6 ��� $'*��� charges diverses de la gestion courante �������
SMPM ���� $'*��� maintenance ��������
DGS ��� $'*��� autres charges exceptionnelles �������
DGS 6711  ADG601 Intérêts moratoires et pénalités sur marchés -801,67

SMPM 60632  ADG601 fournitures de petit équipement 122,50
SMPM 60632  ANI422 fournitures de petit équipement 56,50

ST 61558  CAV210 autres biens mobiliers 109,70
SF 6067  ENS101 fournitures scolaires 233,00
SF 6262  ENS101 frais de télécommunications 15,00
SF 6064  ENS111 fournitures administratives 270,00
SF 6067  ENS111 fournitures scolaires -914,00
SF 6156  ENS111 maintenance 520,00
SF 6067  ENS121 fournitures scolaires 318,00
SF 6262  ENS121 frais de télécommunications 54,00
SF 6064  ENS131 fournitures administratives 18,00
SF 6067  ENS131 fournitures scolaires 81,20
SF 6064  ENS151 fournitures administratives 7,00
SF 6067  ENS151 fournitures scolaires 89,20
SF 6261  ENS151 frais d'affranchissements 3,00
SF 6067  ENS201 fournitures scolaires -225,40
SF 6261  ENS201 frais d'affranchissements 52,00
SF 6067  ENS211 fournitures scolaires 346,00
SF 6261  ENS211 frais d'affranchissements 10,00
SF 6262  ENS211 frais de télécommunications 16,00
SF 60628  ENS221 autres fournitures non stockées 1,00
SF 6067  ENS221 fournitures scolaires 253,80
SF 6261  ENS221 frais d'affranchissements 2,00
SF 6262  ENS221 frais de télécommunications 140,00
SF 6067  ENS231 fournitures scolaires 74,00
SF 6262  ENS231 frais de télécommunications 50,00
SF 63512  FINMVT2 taxes foncières 11 765,00
ST 60631  SPO1002 fournitures d'entretien -2 495,00

727$/�)21&7,211(0(17 ����������� ��������������

(FULWXUHV�G
RUGUH�GH�VHFWLRQ�j�VHFWLRQ
,19(67,66(0(17

*HVW� $UWLFOH 'HVWLQDWLRQ /LEHOOp�GX�FRPSWH �'(3(16(6 �5(&(77(6
6) ��� ),1907� 9LUHPHQW�GH�OD�VHFWLRQ�GH�IRQFWLRQQHPHQW �����������

727$/�,19(67,66(0(17 � �����������
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)21&7,211(0(17
*HVW� $UWLFOH 'HVWLQDWLRQ /LEHOOp�GX�FRPSWH �'(3(16(6 �5(&(77(6

6) ��� ),1097� 9LUHPHQW�j�OD�VHFWLRQ�G
LQYHVWLVVHPHQW �����������

727$/�)21&7,211(0(17 ����������� �

7RWDO�,QYHVWLVVHPHQW ������������ ������������
7RWDO�)RQFWLRQQHPHQW ����������� �

7RWDO�,QYHVWLVVHPHQW������WRWDO�LQYHVWLVVHPHQW� ������������ �������������
7RWDO�)RQFWLRQQHPHQW������WRWDO�IRQFWLRQQHPHQW� � �

������'HPDQGH�GH�VXEYHQWLRQ�GpSDUWHPHQWDOH�DX�WLWUH�GHV�DPHQGHV�GH�3ROLFH��

/H� &RQVHLO� *pQpUDO� RIIUH� DX[� FROOHFWLYLWpV� ORFDOHV� OD� SRVVLELOLWp� GH� EpQpILFLHU� GH
VXEYHQWLRQV�DX�WLWUH�GHV�DPHQGHV�GH�SROLFH�UHODWLYHV�j�OD�FLUFXODWLRQ�URXWLqUH�

&HWWH� DLGH� ILQDQFLqUH� SHUPHW� HQWUH� DXWUHV� GH� FRQWULEXHU� j� OD� UpDOLVDWLRQ
G¶DPpQDJHPHQWV� FRQFHUQDQW� OD� FLUFXODWLRQ�� OH� VWDWLRQQHPHQW�� OD� VLJQDOLVDWLRQ� HW� OHV
WUDYDX[�FRPPDQGpV�SDU�OHV�H[LJHQFHV�GH�OD�VpFXULWp�URXWLqUH�

/H�0DLUH�GHPDQGH�O¶DXWRULVDWLRQ�GH�VROOLFLWHU�DXSUqV�GX�&RQVHLO�*pQpUDO�GH�OD�0RVHOOH�
XQH� VXEYHQWLRQ� SRXU� OD� UpDOLVDWLRQ� GH� SDVVDJHV� VXUpOHYpV� DYHF� LPSODQWDWLRQ� GH
SDQQHDX[�GH�VLJQDOLVDWLRQ�GDQV�QRWUH�DJJORPpUDWLRQ�

/¶H[SRVp�GX�0DLUH�HQWHQGX�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

&216,'(5$17 �OD�QpFHVVLWp�G¶DPpOLRUHU�OD�VpFXULWp�HQ�DJJORPpUDWLRQ�SDU�OD�PLVH�HQ
SODFH�GH�GLVSRVLWLIV�YLVDQW�j�UpGXLUH�OD�YLWHVVH�GHV�YpKLFXOHV�j�PRWHXU�

$'237( � OH� SURMHW� G¶DPpQDJHPHQW� GH� SDVVDJHV� VXUpOHYpV� DYHF� LPSODQWDWLRQ� GH
SDQQHDX[�GH�SUpVLJQDOLVDWLRQ�

'(&,'( �OD�UpDOLVDWLRQ�GH�FHV�WUDYDX[�

62//,&,7( �O¶RFWURL�G¶XQH�VXEYHQWLRQ�GpSDUWHPHQWDOH�DX�WLWUH�GHV�DPHQGHV�GH�SROLFH�

������� 6XEYHQWLRQ� H[FHSWLRQQHOOH� j� O¶$VVRFLDWLRQ� GHV� $QFLHQV� &RPEDWWDQWV� HW
0LOLWDLUHV�)UDQoDLV��

7UDGLWLRQQHOOHPHQW�� O¶$VVRFLDWLRQ� GHV� $QFLHQV� &RPEDWWDQWV� HW� 0LOLWDLUHV� )UDQoDLV
HPPqQH�GHV�VFRODLUHV�j�GHV�YR\DJHV�SpGDJRJLTXHV�SRXU�GHV�YLVLWHV�KLVWRULTXHV�

&HWWH�DQQpH��FH�VRQW�OHV�pOqYHV�GH�&0��HW�&0��GX�JURXSH�VFRODLUH�©�3DVWHXU�ª�TXL
RQW�EpQpILFLp�G¶XQH�YLVLWH�j�9HUGXQ�

/¶$VVRFLDWLRQ�VROOLFLWH�XQH�VXEYHQWLRQ�GH� �� �������• �GH�OD�&RPPXQH�TXH�OH�0DLUH
SURSRVH�GH�YDOLGHU�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

98 � OD� GHPDQGH� SUpVHQWpH� SDU� O¶$VVRFLDWLRQ� GHV� $QFLHQV� &RPEDWWDQWV� HW� 0LOLWDLUHV
)UDQoDLV�
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98 �OH�ELODQ�ILQDQFLHU�GX�YR\DJH�j�9HUGXQ�RUJDQLVp�SRXU�OHV�pOqYHV�GH�&0���&0��GX
JURXSH�VFRODLUH�3DVWHXU��OH���MXLQ������WUDQVPLV�SDU�OH�3UpVLGHQW�GH�O¶$VVRFLDWLRQ�

$&&25'( �XQH�VXEYHQWLRQ�H[FHSWLRQQHOOH�GH����������• �j�O¶$VVRFLDWLRQ�GHV�$QFLHQV
&RPEDWWDQWV�HW�0LOLWDLUHV�)UDQoDLV�SRXU�O¶RUJDQLVDWLRQ�GH�FH�YR\DJH�

������6XEYHQWLRQ�H[FHSWLRQQHOOH�j�O¶$VVRFLDWLRQ�7UDQV¶%RXORW��

/¶$VVRFLDWLRQ�7UDQV¶%RXORW�D�IDLW�SDUYHQLU�DX�0DLUH�XQH�GHPDQGH�GH�VXEYHQWLRQ�G¶XQ
PRQWDQW�GH��������• �DX�WLWUH�GHV�SUHVWDWLRQV�HIIHFWXpHV�HQ�IDYHXU�GHV�KDELWDQWV�GH
QRWUH�FRPPXQH�

&HWWH�DVVRFLDWLRQ�DVVXUH�HQ�HIIHW�OH�WUDQVSRUW�GHV�GHPDQGHXUV�G¶HPSORL�GDQV�OH�FDGUH
GH�OHXU�UHFKHUFKH�G¶XQH�DFWLYLWp�

/H�0DLUH�SURSRVH�GH�SURFpGHU�DX�YHUVHPHQW�GH�ODGLWH�VXEYHQWLRQ�

/¶H[SRVp�GX�0DLUH�HQWHQGX�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

&2037(� 7(18 � GH� O¶LQWpUrW� JpQpUDO� TXH� UHSUpVHQWH� FHWWH� PLVVLRQ� HQ� IDYHXU� GHV
GHPDQGHXUV�G¶HPSORL�GH�OD�&RPPXQH�

$//28( �j�O¶$VVRFLDWLRQ�7UDQV¶%RXORW�XQH�VXEYHQWLRQ�G¶XQ�PRQWDQW�GH��������• �

������6XEYHQWLRQ�H[FHSWLRQQHOOH�j�O¶$PLFDOH�GX�3HUVRQQHO�&RPPXQDO��

/H� 0DLUH� LQIRUPH� OHV� &RQVHLOOHUV� GH� OD� GHPDQGH� GH� VXEYHQWLRQ� IRUPXOpH� SDU� OD
3UpVLGHQWH� GH� O¶$PLFDOH� GX� 3HUVRQQHO� &RPPXQDO�� QpFHVVDLUH� j� OD� SRXUVXLWH� GHV
DFWLRQV� VRFLDOHV� HQJDJpHV� SDU� FHWWH� RUJDQLVDWLRQ� HW� SURSRVH� G¶\� UpSRQGUH
IDYRUDEOHPHQW�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

98 �OD�GHPDQGH�SUpVHQWpH�SDU�OD�3UpVLGHQWH�GH�O¶$PLFDOH�GX�3HUVRQQHO�&RPPXQDO�

$&&25'( � j� O¶$PLFDOH� GX� 3HUVRQQHO� &RPPXQDO� XQH� VXEYHQWLRQ� H[FHSWLRQQHOOH� GH
��������� • �

���� �� /RFDWLRQ�GX�ORJHPHQW�FRPPXQDO�VLV� ����5XH�&OpPHQFHDX� �� )L[DWLRQ�GX
OR\HU��

&H� ORJHPHQW� FRPPXQDO� HVW� RFFXSp� DFWXHOOHPHQW� SDU� 0PH� 6LOYDQD� 0('9(6�
LQVWLWXWULFH�� j� O¶pFROH� SULPDLUH� 9LFWRU� +XJR� HW� ORXp� JUDFLHXVHPHQW� pWDQW� GRQQp� VRQ
VWDWXW�G¶LQVWLWXWULFH�

'X� IDLW�GH�VRQ�FKDQJHPHQW�GH�VWDWXW�GHSXLV�OH� �HU�VHSWHPEUH� �����SXLVTX¶HOOH� HVW
GHYHQXH� SURIHVVHXU� GHV� pFROHV��� HOOH� QH� SHXW� SOXV� SUpWHQGUH� j� O¶DWWULEXWLRQ� GH� FH
ORJHPHQW�j�WLWUH�JUDWXLW�

,O� IDXW� GRQF� GpWHUPLQHU� XQ� PRQWDQW� GH� OR\HU� j� DSSOLTXHU�� /H� 0DLUH� SURSRVH� GH
SUHQGUH� FRPPH� UpIpUHQFH� OH� OR\HU� HQFDLVVp� MXVTX¶HQ� DYULO� ����� HW� UpJOp� SDU� OD
JHQGDUPHULH� TXL� RFFXSDLW� OH� ORJHPHQW� FRQWLJX� VLV� ��� UXH� &OpPHQFHDX� SRXU� XQ
PRQWDQW�GH��������• �
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/D�VRPPH�UHYDORULVpH�j�OD�GDWH�GX��HU�MXLQ������V¶pOqYHUDLW�j��������• �

/H�0DLUH�SURSRVH�GH�YDOLGHU�OH�PRQWDQW�FL�GHVVRXV�FRPPH�OR\HU�GX�ORJHPHQW�VLV����
5XH�&OpPHQFHDX�HW�G¶LQGH[HU�FH�PRQWDQW�DX��HU�MXLQ�GH�FKDTXH�DQQpH�VXU�O¶LQGLFH�GH
UpIpUHQFH�GHV�OR\HUV�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

&216,'(5$17 �TXH�OH�ORJHPHQW�GH� IRQFWLRQ�VLV� ���UXH�&OpPHQFHDX��pWDLW�DWWULEXp
MXVTX¶DORUV�j�WLWUH�JUDWXLW�j�0PH�0HGYHV�HQ�VD�TXDOLWp�G¶LQVWLWXWULFH�

&216,'(5$17 � O¶LQWpJUDWLRQ� GH� 0PH� 0HGYHV� GDQV� OH� FRUSV� GHV� SURIHVVHXUV� GHV
pFROHV�j�FRPSWHU�GX��HU�VHSWHPEUH������

&216,'(5$17 �TX¶LO� \�D�OLHX�GH� IL[HU�OH�PRQWDQW�GX�OR\HU�DSSOLFDEOH� j�FRPSWHU�GH
FHWWH�GDWH�

98 � OH� OR\HU� GX� ORJHPHQW� FRQWLJX� VLV� ��� UXH� &OpPHQFHDX� ORXp� SUpFpGHPPHQW� j� OD
JHQGDUPHULH�

),;( �j�������� • �OH�PRQWDQW�PHQVXHO�GX�OR\HU�GX�ORJHPHQW�VLV����UXH�&OpPHQFHDX�

'(&,'( � G¶DFWXDOLVHU� FH� PRQWDQW� DX� �HU� MXLQ� GH� FKDTXH� DQQpH� HQ� IRQFWLRQ� GH� OD
YDULDWLRQ�GH�O¶LQGLFH�GH�UpIpUHQFH�GHV�OR\HUV��OD�SUHPLqUH�DFWXDOLVDWLRQ�LQWHUYHQDQW�OH
� HU�MXLQ������

����$))$,5(6�'(�3(56211(/��

���� �� &UpDWLRQ� GH� GHX[� SRVWHV� G¶DJHQWV� G¶DQLPDWLRQ� TXDOLILpV� j� WHPSV� QRQ
FRPSOHW�SRXU�OH�VHUYLFH�SpULVFRODLUH��

/H� 0DLUH� SURSRVH� OD� FUpDWLRQ� GH� GHX[� SRVWHV� VXSSOpPHQWDLUHV� G¶DJHQW� G¶DQLPDWLRQ
TXDOLILp� j� WHPSV� QRQ� FRPSOHW�� VRLW� ��� HW� ��� �� GX� WHPSV� GH� WUDYDLO� DX� YX� GH
O¶DXJPHQWDWLRQ� FRQVWDQWH� GX� QRPEUH� G¶HQIDQWV� DFFXHLOOLV� HW� GDQV� OD� SHUVSHFWLYH� GH
O¶RFFXSDWLRQ�GH�OD�WRWDOLWp�GHV�ORFDX[�FRQVWUXLWV�j�9DO�0DLGHUD�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

98 �OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�

98 �OHV�GLVSRVLWLRQV�GX�GURLW�ORFDO�DSSOLFDEOHV�GDQV�OHV�GpSDUWHPHQWV�GX�+DXW�5KLQ��GX
%DV�5KLQ�HW�GH�OD�0RVHOOH�

98 �OD�ORL�Q� �������GX����PDUV�������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�&RPPXQHV�
GHV�'pSDUWHPHQWV�HW�GHV�5pJLRQV��DUWLFOH����PRGLILp�SDU�OD�ORL�Q� �������GX����MXLOOHW
�����

98 �OD�ORL�Q� �������GX����MXLOOHW������PRGLILpH�SDU�OD�ORL�Q� �������GX����MXLOOHW������
SRUWDQW�GURLWV�HW�REOLJDWLRQV�GHV�IRQFWLRQQDLUHV�

98 � OD� ORL� Q� ������ GX� ��� MDQYLHU� ����� PRGLILpH�� SRUWDQW� GLVSRVLWLRQV� VWDWXWDLUHV
UHODWLYHV�j�OD�)RQFWLRQ�3XEOLTXH�7HUULWRULDOH��QRWDPPHQW�O¶DUWLFOH���
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98 � OH� GpFUHW� Q� ������� GX� ��� IpYULHU� ����� UHODWLI� DX[� DJHQWV� QRQ�WLWXODLUHV� GH� OD
)RQFWLRQ�3XEOLTXH�7HUULWRULDOH�

&216,'(5$17� OD� QpFHVVLWp� G¶DXJPHQWHU� OH� SHUVRQQHO� FKDUJp� G¶HQFDGUHU� OHV
DQLPDWLRQV�SpULVFRODLUHV�

'(&,'( �GH�FUpHU�GHX[�SRVWHV�G¶DJHQW�G¶DQLPDWLRQ�TXDOLILp�j�WHPSV�QRQ�FRPSOHW��O¶XQ
j�������������KHXUHV�VHPDLQH���O¶DXWUH�j�������������KHXUHV�VHPDLQH��j�FRPSWHU�GH
OD�GDWH�GH�UHFUXWHPHQW�

&+$5*( �OH�0DLUH�GH�SURFpGHU�DX�UHFUXWHPHQW�HW�GH�UpGLJHU�OH�FRQWUDW�GH�WUDYDLO�

35(&,6( �TXH�OHV�EXGJHWV�VRQW�SUpYXV�VXU�O¶H[HUFLFH�HQ�FRXUV�

$335289( � OH� WDEOHDX� GHV� HPSORLV� SHUPDQHQWV� j� WHPSV� QRQ� FRPSOHW� GH� OD
FROOHFWLYLWp�j�FRPSWHU�GX��HU�QRYHPEUH������FRPPH�VXLW��

&DGUHV�G¶HPSORLV *UDGHV 1RPEUH�G¶HPSORLV�HW�GXUpH
KHEGRPDGDLUH�GX�WUDYDLO

$JHQW�G¶HQWUHWLHQ $JHQW�G¶HQWUHWLHQ ��SRVWH�j����KHXUHV�SDU�VHPDLQH�
���SRVWHV�j����KHXUHV�SDU�VHPDLQH�
��SRVWHV�j����KHXUHV�SDU�VHPDLQH�
��SRVWH�j����KHXUHV�SDU�VHPDLQH�

$76(0 $76(0��qPH�FODVVH ��SRVWHV�j����K����SDU�VHPDLQH�
$JHQW�G¶DQLPDWLRQ $JHQW�G¶DQLPDWLRQ ��SRVWH�j���K����SDU�VHPDLQH�

��SRVWH�j������KHXUHV�SDU�VHPDLQH�
��SRVWH�j�������KHXUHV�SDU�VHPDLQH�

������&UpDWLRQ�WHPSRUDLUH�G¶XQ�SRVWH�G¶DWHOLHU�G¶pFULWXUH�j�OD�0pGLDWKqTXH��

/H�0DLUH�UDSSHOOH�OH�WUDYDLO�HIIHFWXp�SDU�0PH�*HQHYLqYH�.RUPDQQ�HQ������HW�����
D\DQW�SRXU�REMHW�XQ�DWHOLHU�G¶pFULWXUH�HW�FH��GDQV�OH�FDGUH�GX�WUDYDLO�G¶DQLPDWLRQ�GH�OD
0pGLDWKqTXH�

&HWWH� DQQpH�� OH� WKqPH� DERUGp� VHUD� SODFp� VRXV� OH� VLJQH� GH� OD� PpPRLUH� HW� GH� OD
WUDQVPLVVLRQ�HQWUH�JpQpUDWLRQV��'HX[�DWHOLHUV�VHURQW�DQLPpV�HQ�SDUDOOqOH��O¶XQ�GHVWLQp
DX[�DGROHVFHQWV��O¶DXWUH�DX[�DGXOWHV��DWHOLHUV�DPHQpV�HQVXLWH�j�VH�UHQFRQWUHU�

/H�0DLUH�SURSRVH�GH�FUpHU�FH�SRVWH�G¶DQLPDWULFH�G¶DWHOLHU�G¶pFULWXUH�SRXU�OD�SpULRGH
GX��HU�QRYHPEUH������DX���� IpYULHU������HW�GH�UpPXQpUHU�FHW�DJHQW�HQ�GHX[�SDUWV
pJDOHV�OH����GpFHPEUH������HW�OH����IpYULHU�������/H�FR€W��WRXWHV�FKDUJHV�FRPSULVHV�
HVW�GH�������� • �

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

98 �OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�

98 �OHV�GLVSRVLWLRQV�GX�GURLW�ORFDO�DSSOLFDEOHV�GDQV�OHV�GpSDUWHPHQWV�GX�+DXW�5KLQ��GX
%DV�5KLQ�HW�GH�OD�0RVHOOH�

98 �OD�ORL�Q� �������GX����PDUV�������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�&RPPXQHV�
GHV�'pSDUWHPHQWV�HW�GHV�5pJLRQV��DUWLFOH����PRGLILp�SDU�OD�ORL�Q� �������GX����MXLOOHW
�����



10

98 �OD�ORL�Q� �������GX����MXLOOHW������PRGLILpH�SDU�OD�ORL�Q� �������GX����MXLOOHW������
SRUWDQW�GURLWV�HW�REOLJDWLRQV�GHV�IRQFWLRQQDLUHV�

98 � OD� ORL� Q� ������ GX� ��� MDQYLHU� ����� PRGLILpH�� SRUWDQW� GLVSRVLWLRQV� VWDWXWDLUHV
UHODWLYHV�j�OD�)RQFWLRQ�3XEOLTXH�7HUULWRULDOH��QRWDPPHQW�O¶DUWLFOH���

98 � OH� GpFUHW� Q� ������� GX� ��� IpYULHU� ����� UHODWLI� DX[� DJHQWV� QRQ�WLWXODLUHV� GH� OD
)RQFWLRQ�3XEOLTXH�7HUULWRULDOH�

&216,'(5$17 �TX¶LO�Q¶H[LVWH�SDV�GH�FDGUH�G¶HPSORLV�GH� IRQFWLRQQDLUHV�VXVFHSWLEOHV
G¶DVVXUHU�OHV�IRQFWLRQV�FRUUHVSRQGDQWHV�

'(&,'( �GH�FUpHU�XQ�SRVWH�G¶DQLPDWULFH�HQ�DWHOLHU�G¶pFULWXUH�

),;( � OD� GXUpH� GH� FHWWH� PLVVLRQ� j� OD� SpULRGH� GX� �HU� QRYHPEUH� ����� DX� ��� IpYULHU
�����

3257( �j�FHW�HPSORL�XQH�UpPXQpUDWLRQ�FRUUHVSRQGDQW�j��������• �FKDUJHV�FRPSULVHV
SD\pH�HQ�GHX[�SDUWV�pJDOHV�OH����GpFHPEUH������HW�OH����IpYULHU������

&+$5*( �OH�0DLUH�GH�SURFpGHU�DX�UHFUXWHPHQW�HW�GH�UpGLJHU�OH�FRQWUDW�GH�WUDYDLO�

35(&,6( �TXH�OHV�EXGJHWV�VRQW�SUpYXV�VXU�O¶H[HUFLFH�HQ�FRXUV�

������5HQRXYHOOHPHQW�GX�SRVWH�GH�WXWHXU�WHFKQLTXH��

/H�0DLUH�SURSRVH�OD�UHFRQGXFWLRQ�GX�FRQWUDW�GX�WXWHXU�WHFKQLTXH�GH�OD�0DLVRQ�GH
O¶(PSORL�FKDUJp�G¶DVVXUHU�O¶LQVHUWLRQ�HW�OH�VXLYL�GHV�SHUVRQQHV�HQ�QRXYHDX[�FRQWUDWV
DLGpV

(Q� HIIHW�� VRQ� FRQWUDW� DUULYDQW� j� pFKpDQFH� OH� ��� RFWREUH� ������ LO� FRQYLHQW� GH� OH
UHQRXYHOHU�SRXU�XQH�GXUpH�G¶XQ�DQ�

'H�SOXV��LO�FRQYLHQW�GH�IDLUH�OD�GHPDQGH�GH�VXEYHQWLRQ�DX�&RQVHLO�*pQpUDO�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

98 �OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�

98 �OHV�GLVSRVLWLRQV�GX�GURLW�ORFDO�DSSOLFDEOHV�GDQV�OHV�GpSDUWHPHQWV�GX�+DXW�5KLQ��GX
%DV�5KLQ�HW�GH�OD�0RVHOOH�

98 �OD�ORL�Q� �������GX����PDUV�������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�&RPPXQHV�
GHV�'pSDUWHPHQWV�HW�GHV�5pJLRQV��DUWLFOH����PRGLILp�SDU�OD�ORL�Q� �������GX����MXLOOHW
�����

98 �OD�ORL�Q� �������GX����MXLOOHW������PRGLILpH�SDU�OD�ORL�Q� �������GX����MXLOOHW������
SRUWDQW�GURLWV�HW�REOLJDWLRQV�GHV�IRQFWLRQQDLUHV�

98 � OD� ORL� Q� ������ GX� ��� MDQYLHU� ����� PRGLILpH�� SRUWDQW� GLVSRVLWLRQV� VWDWXWDLUHV
UHODWLYHV�j�OD�)RQFWLRQ�3XEOLTXH�7HUULWRULDOH��QRWDPPHQW�O¶DUWLFOH���

98 � OH� GpFUHW� Q� ������� GX� ��� IpYULHU� ����� UHODWLI� DX[� DJHQWV� QRQ�WLWXODLUHV� GH� OD
)RQFWLRQ�3XEOLTXH�7HUULWRULDOH�
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98 � OD� GpOLEpUDWLRQ� GX� &RQVHLO� 0XQLFLSDO� HQ� GDWH� GX� ��� PDL� ����� DXWRULVDQW� OD
FUpDWLRQ�G¶XQ�SRVWH�WXWHXU�WHFKQLTXH�SRXU�XQH�PLVVLRQ�GH�TXDWUH�PRLV�j�FRPSWHU�GX
� HU�MXLQ�������pYHQWXHOOHPHQW�UHQRXYHODEOH�

98 �OHV�GpOLEpUDWLRQV�GX�&RQVHLO�0XQLFLSDO�HQ�GDWH�GX����MXLOOHW������HW����VHSWHPEUH
�����UHQRXYHODQW�FH�FRQWUDW�SRXU�XQH�GXUpH�G¶XQ�DQ�

98 �OD�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�HQ�GDWH�GX����VHSWHPEUH������UHQRXYHODQW
FH�FRQWUDW�SRXU�XQH�GXUpH�GH�WURLV�PRLV�

98 �OD�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�HQ�GDWH�GX����GpFHPEUH������UHQRXYHODQW
FH�FRQWUDW�SRXU�XQH�GXUpH�GH�QHXI�PRLV�

98 �OD�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�HQ�GDWH�GX����VHSWHPEUH������UHQRXYHODQW
FH�FRQWUDW�SRXU�XQH�GXUpH�G¶XQ�DQ�

98 �OD�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�HQ�GDWH�GX����VHSWHPEUH������UHQRXYHODQW
FH�FRQWUDW�SRXU�XQH�GXUpH�G¶XQ�PRLV�

98 �OHV�GpOLEpUDWLRQV�GX�&RQVHLO�0XQLFLSDO�HQ�GDWH�GHV����RFWREUH������HW����RFWREUH
�����UHQRXYHODQW�FH�FRQWUDW�SRXU�XQH�GXUpH�G¶XQ�DQ�

&216,'(5$17 �OD�QpFHVVLWp�G¶DVVXUHU�O¶LQVHUWLRQ�HW�OH�VXLYL�GHV�SHUVRQQHV�HQ�FRQWUDWV
DLGpV�

&216,'(5$17 �TX¶LO�Q¶H[LVWH�SDV�GH�FDGUH�G¶HPSORLV�GH� IRQFWLRQQDLUHV�VXVFHSWLEOHV
G¶DVVXUHU�OHV�IRQFWLRQV�FRUUHVSRQGDQWHV�

'(&,'( �GH�UHQRXYHOHU�OH�SRVWH�GH�WXWHXU�WHFKQLTXH�FKDUJp�G¶DVVXUHU�O¶LQVHUWLRQ�HW�OH
VXLYL�GHV�SHUVRQQHV�HQ�FRQWUDWV�DLGpV�

),;( �OD�GXUpH�GH�FHWWH�PLVVLRQ� j�XQ�DQ��VRLW�GX� �HU�QRYHPEUH� �����DX� ���RFWREUH
�����

3257( � j� FHW� HPSORL� XQH� UpPXQpUDWLRQ� FRUUHVSRQGDQW� j� O¶,�%�� ���� �� ,�0�� ���� GHV
UpPXQpUDWLRQV�GH�OD�)RQFWLRQ�3XEOLTXH�7HUULWRULDOH�

35(&,6( � TXH� FHWWH� UpPXQpUDWLRQ� VXLYUD� O¶pYROXWLRQ� GHV� WUDLWHPHQWV� GHV
IRQFWLRQQDLUHV�

$775,%8( �j�FHW�HPSORL�OH�FRPSOpPHQW�GH�UpPXQpUDWLRQ�GDQV�OHV�PrPHV�FRQGLWLRQV
TXH�OH�SHUVRQQHO�FRPPXQDO�

&+$5*( �OH�0DLUH�GH�SURFpGHU�DX�UHFUXWHPHQW�HW�GH�UpGLJHU�OH�FRQWUDW�GH�WUDYDLO�

35(&,6( �TXH�OHV�EXGJHWV�VRQW�SUpYXV�VXU�O¶H[HUFLFH�HQ�FRXUV�

$8725,6( � OH� 0DLUH� j� IDLUH� OD� GHPDQGH� GH� VXEYHQWLRQ� FRUUHVSRQGDQWH� DX� &RQVHLO
*pQpUDO�
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����0$5&+(6�38%/,&6��

���� �� &RQVWUXFWLRQ� G¶XQ� &RQVHUYDWRLUH� GH� PXVLTXH� HW� G¶XQ� (VSDFH
6RFLRFXOWXUHO���6LJQDWXUH�GX�PDUFKp���/RW�Q� �����7HUUDVVHPHQW���9RLULHV��

/RUV�GH�VD�VpDQFH�GX����VHSWHPEUH�������OD�&RPPLVVLRQ�G¶$SSHO�G¶RIIUHV�D�DWWULEXp
OH� PDUFKp� UHODWLI� DX� ORW� Q� �� 7HUUDVVHPHQW�� � 9RLULHV� SRXU� OD� FRQVWUXFWLRQ� G¶XQ
&RQVHUYDWRLUH�GH�PXVLTXH�HW�G¶XQ�(VSDFH�VRFLRFXOWXUHO��DX�JURXSHPHQW�G¶HQWUHSULVHV
6073)��675$'(67� �6073)�pWDQW�OH�PDQGDWDLUH��SRXU�XQ�PRQWDQW�GH� �����������•
+7�

/H�0DLUH�GHPDQGH�O¶DXWRULVDWLRQ�GH�VLJQHU�OH�PDUFKp�j�LQWHUYHQLU�HW�WRXWHV�OHV�SLqFHV
V¶\�UDWWDFKDQW�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

98 �OH�GpFUHW�GX��HU�DR€W������SRUWDQW�&RGH�GHV�0DUFKpV�3XEOLFV�

98 ��VD�GpOLEpUDWLRQ�GX����DYULO������PDQGDWDQW�OH�0DLUH�SRXU�ODQFHU�XQH�SURFpGXUH
GH�PDUFKp�SXEOLF�VXU�$SSHO�G¶RIIUHV�RXYHUW�SRXU�OD�FRQVWUXFWLRQ�G¶XQ�&RQVHUYDWRLUH
GH�PXVLTXH�HW�G¶XQ�(VSDFH�VRFLRFXOWXUHO�

98 � OH� SURFqV�YHUEDO� GH� OD� &RPPLVVLRQ� G¶$SSHO� G¶2IIUHV� GX� ��� VHSWHPEUH� ����
DWWULEXDQW�OH�PDUFKp�DX�JURXSHPHQW�6073)�675$'(67�

35(1'�$&7( �GH�OD�GpFLVLRQ�GH�OD�&RPPLVVLRQ�G¶$SSHO�G¶2IIUHV�G¶DWWULEXHU�OH�PDUFKp
DX�JURXSHPHQW�6073)�675$'(67�GRQW�OD�VRFLpWp�6073)�HVW�OH�PDQGDWDLUH��SRXU�XQ
PRQWDQW�GH������������ • �+7�

$8725,6( �OH�0DLUH�j�VLJQHU�OH�PDUFKp�DLQVL�TXH�WRXWHV�OHV�SLqFHV�TXL�V¶\�UDWWDFKHQW�

������$YHQDQW�Q� ���DX�PDUFKp�Q� ���������0DvWULVH�G¶°XYUH�SRXU�OD�FRQVWUXFWLRQ
G¶XQ�&RQVHUYDWRLUH�GH�0XVLTXH�HW�G¶XQ�(VSDFH�6RFLRFXOWXUHO��

/H�0DLUH�GHPDQGH�GH�VLJQHU�O¶DXWRULVDWLRQ�O¶DYHQDQW�Q� ��DX�PDUFKp�Q� ������SRXU�OD
FRQVWUXFWLRQ�G¶XQ�&RQVHUYDWRLUH�GH�PXVLTXH�HW�G¶XQ�(VSDFH�VRFLRFXOWXUHO�j�0DL]LqUHV�
OqV�0HW]�QRWLILp�j�OD�6j5/�'RPLQLTXH�&RXORQ�

/HGLW�DYHQDQW�D�SRXU�REMHW�G¶LQWpJUHU�XQH�DQQH[H�UHODWLYH�j�OD�QRXYHOOH�UpSDUWLWLRQ�GHV
KRQRUDLUHV�SDU�FR�WUDLWDQW�j�O¶DFWH�G¶HQJDJHPHQW�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

98 �OH�&RGH�GHV�0DUFKpV�3XEOLFV�GX��HU�DR€W������

98 �VD�GpOLEpUDWLRQ�GX����QRYHPEUH�������DXWRULVDQW�OH�0DLUH�j�VLJQHU�OH�PDUFKp�GH
PDvWULVH�G¶°XYUH�SRXU�OD�FRQVWUXFWLRQ�G¶XQ�&RQVHUYDWRLUH�GH�PXVLTXH�HW�G¶XQ�(VSDFH
VRFLRFXOWXUHO�j�0DL]LqUHV�OqV�PHW]

98 �OH�PDUFKp�Q� ������QRWLILp�j�OD�6j5/�'RPLQLTXH�&RXORQ�OH���MDQYLHU������

&216,'(5$17 � TX¶LO� V¶DYqUH� QpFHVVDLUH�� VXLWH� j� XQH� QRXYHOOH� UpSDUWLWLRQ� GHV
SUHVWDWLRQV�HQWUH�OHV�FR�WUDLWDQWV�WLWXODLUHV�GX�PDUFKp�GH�PDvWULVH�G¶°XYUH��G¶DQQH[HU
j�O¶DFWH�G¶HQJDJHPHQW��OD�QRXYHOOH�UpSDUWLWLRQ�GHV�KRQRUDLUHV�SDU�pOpPHQW�GH�PLVVLRQ
GH�PDvWULVH�G¶°XYUH�HW�SDU�FR�WUDLWDQW�
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$8725,6( �OH�0DLUH�j�VLJQHU�O¶DYHQDQW�Q� ��DX�PDUFKp�GH�PDvWULVH�G¶RHXYUH�Q� ������
SRXU�OD�FRQVWUXFWLRQ�G¶XQ�&RQVHUYDWRLUH�GH�PXVLTXH�HW� G¶XQ� (VSDFH� VRFLRFXOWXUHO� j
0DL]LqUHV�OqV�0HW]�� j� LQWHUYHQLU� DYHF� OD� 6D5/� 'RPLQLTXH� &RXORQ�� PDQGDWDLUH� GH
O¶pTXLSH�GH�PDvWULVH�G¶°XYUH�

���� �� $YHQDQW� Q� � �� DX� PDUFKp� Q� � ������ �� 0DUFKp� j� ERQV� GH� FRPPDQGH � �
&RQIHFWLRQ�GH�UHSDV�SpULVFRODLUHV��

/H� 0DLUH� GHPDQGH� O¶DXWRULVDWLRQ� GH� VLJQHU� O¶DYHQDQW� Q� �� DX� PDUFKp� Q� �����
©�&RQIHFWLRQ�GH�UHSDV�SpULVFRODLUHV�ª�

(Q�HIIHW��LO�UDSSHOOH�OH�PDUFKp�QRWLILp�j�OD�6RFLpWp�/¶$OVDFLHQQH�GH�5HVWDXUDWLRQ�OH���
PDL������FRPSWDQW�SRXU�OHV�DQQpHV������j�������&H�PDUFKp�SUHQGUD�ILQ�OH����DR€W
�����

,O� UDSSHOOH� pJDOHPHQW� OH� PDUFKp� SDVVp� DYHF� FHWWH� PrPH� 6RFLpWp� PDLV� JpUp� SDU� OH
&HQWUH� &RPPXQDO� G¶$FWLRQ� 6RFLDOH� HW� FH�� SRXU� XQH� IRXUQLWXUH� GH� UHSDV� DX� &HQWUH
0XOWL�$FFXHLO��&HOXL�FL�SUHQGUD�ILQ�OH����GpFHPEUH������

$ILQ�GH�UpDOLVHU�GH�PHLOOHXUHV�FRQGLWLRQV�pFRQRPLTXHV�SRVVLEOHV��LO�FRQYLHQW�G¶LQWpJUHU
SDU� DYHQDQW�� OHV� SUHVWDWLRQV� GH� IRXUQLWXUH� GH� UHSDV� SUpYXHV� SRXU� OH� &HQWUH� 0XOWL
$FFXHLO��DX�PDUFKp�Q� ������©�&RQIHFWLRQV�GH� UHSDV� SpULVFRODLUHV�ª� SRXU� OHV� DQQpHV
�����j�������/H�PDUFKp�DUULYDQW�j�WHUPH�OH����DR€W�������OD�&RPPXQH�SRXUUD�DORUV
ODQFHU�XQH�QRXYHOOH�SURFpGXUH�GH�SXEOLFLWp�HW�GH�PLVH�HQ�FRQFXUUHQFH�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

98 �OH�&RGH�GHV�0DUFKpV�3XEOLFV�GX��HU�DR€W������

98 �OH�PDUFKp�Q� �������QRWLILp�j�OD�6RFLpWp�/¶$OVDFLHQQH�GH�UHVWDXUDWLRQ��OH����RFWREUH
�����

&216,'(5$17 �TX¶LO�V¶DYqUH�QpFHVVDLUH��GDQV�XQ�VRXFL�G¶HIILFDFLWp�GH�OD�FRPPDQGH
SXEOLTXH�� GH� IDLUH� UpDOLVHU� GHV� SUHVWDWLRQV� VXSSOpPHQWDLUHV� GH� SUpSDUDWLRQ� HW� GH
OLYUDLVRQ�GH�UHSDV�GHVWLQpV�DX�&HQWUH�0XOWL�$FFXHLO�

$8725,6( �OH�0DLUH�j�VLJQHU�O¶DYHQDQW�Q� ���DX�PDUFKp�Q� ������ � �&RQIHFWLRQ�GH�UHSDV
SpULVFRODLUHV��j�LQWHUYHQLU�DYHF�OD�6RFLpWp�/¶$OVDFLHQQH�GH�UHVWDXUDWLRQ�

35(&,6( �TXH�OH�UqJOHPHQW�ILQDQFLHU�GHV�SUHVWDWLRQV�IRXUQLHV�DX�&HQWUH�0XOWL�$FFXHLO
HVW�j�OD�FKDUJH�GX�&HQWUH�&RPPXQDO�G¶$FWLRQ�6RFLDOH�

������$YHQDQW�Q� ���DX�PDUFKp�Q� ���������3UHVWDWLRQV�GH�QHWWR\DJH�GHV�ORFDX[
GH�OD�0pGLDWKqTXH��

/H�0DLUH�GHPDQGH�O¶DXWRULVDWLRQ�GH�O¶DYHQDQW�Q� ��DX�PDUFKp�Q� ������©�3UHVWDWLRQV
GH�QHWWR\DJH�GHV�ORFDX[��GH�OD�YLWUHULH�HW�GHV�ULGHDX[�GH�OD�0pGLDWKqTXH�ª���FHFL�DILQ
G¶DMRXWHU�XQH�KHXUH�VXSSOpPHQWDLUH�GH�PpQDJH�SDU�VHPDLQH�

&HW�DYHQDQW�G¶XQ�PRQWDQW�GH��������• �+7��SUpVHQWH�XQH�DXJPHQWDWLRQ�GH������ �
SDU� UDSSRUW� DX� PDUFKp� GH� EDVH� DSUqV� DYHQDQW� Q� ���� SRUWDQW� OH� PRQWDQW� WRWDO� GX
PDUFKp�j����������� • �+�7

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
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98 �OH�&RGH�GHV�0DUFKpV�3XEOLFV�GX���MDQYLHU������

98 �OH�PDUFKp�Q� ������QRWLILp�j�OD�VRFLpWp�3LUD�7KLHUU\�OH����IpYULHU������

98 �O¶DYHQDQW�Q� ��QRWLILp�OH����MXLOOHW������j�OD�VRFLpWp�3,5$�

98 �VD�GpOLEpUDWLRQ�GX����MDQYLHU������DXWRULVDQW�OH�0DLUH�j�VLJQHU�OH�PDUFKp�UHODWLI
DX[�SUHVWDWLRQV�GH�QHWWR\DJH�GHV�ORFDX[��YLWUHULH�HW�ULGHDX[�GH�OD�0pGLDWKqTXH�

&216,'(5$17 � TX¶LO� V¶DYqUH� QpFHVVDLUH� G¶DMRXWHU� XQH� KHXUH� VXSSOpPHQWDLUH� GH
PpQDJH� SDU� VHPDLQH� GDQV� OHV� FODXVHV� GX� PDUFKp� Q� ������ UHODWLI� DX� QHWWR\DJH� GHV
ORFDX[��GH�OD�YLWUHULH�HW�GHV�ULGHDX[�GH�OD�0pGLDWKqTXH�

'(&,'( � OD� SDVVDWLRQ� G¶XQ� DYHQDQW� Q� �� DX� PDUFKp� Q� � ������ �� 3UHVWDWLRQV� GH
QHWWR\DJH�GHV�ORFDX[��GH�OD�YLWUHULH�HW�GHV�ULGHDX[�GH�OD�0pGLDWKqTXH�

$8725,6( �OH�0DLUH�j�VLJQHU�O¶DYHQDQW�Q� ��DX�PDUFKp�Q� � ������ j�LQWHUYHQLU�DYHF�OD
6RFLpWp�3,5$��DLQVL�TXH�WRXWHV�OHV�SLqFHV�TXL�V¶\�UDWWDFKHQW�

35(&,6( �TXH�FHW�DYHQDQW�DXUD�SRXU�HIIHW�G¶DXJPHQWHU�OH�PDUFKp�GH� �������• �+7�
VRLW� ����� �� GX� PRQWDQW� GX� PDUFKp� PRGLILp� SDU� O¶DYHQDQW� Q� ���� FH� TXL� SRUWH� OH
PRQWDQW�WRWDO�GX�PDUFKp�j�����������• �+�7�

���� ��3UHVWDWLRQV�GH�QHWWR\DJH�GHV�EkWLPHQWV�FRPPXQDX[� ��0DUFKpV� j�ERQV
GH�FRPPDQGH���$QQpHV���������� ��

/H�0DLUH�VROOLFLWH�OH�&RQVHLO�0XQLFLSDO�DILQ�GH�O¶DXWRULVHU� j�ODQFHU�XQH�SURFpGXUH�GH
PDUFKp� SXEOLF� VXU� DSSHO� G¶RIIUHV� RXYHUW� SRXU� FH� TXL� FRQFHUQH� OH� QHWWR\DJH� GH� OD
YLWUHULH��GHV�ULGHDX[�HW�GH�OD�PDLQWHQDQFH�©�SURSUHWp�ª�GHV�EkWLPHQWV�FRPPXQDX[��
O¶DFWXHO�PDUFKp�DUULYDQW�j�pFKpDQFH�PL�IpYULHU������

,O� HVW� GRQF� QpFHVVDLUH� GH� PHWWUH� HQ� FRQFXUUHQFH� OHV� HQWUHSULVHV� SRXU� OD� SpULRGH
����������DILQ�GH�FRQWLQXHU�j�DVVXUHU�FHV�SUHVWDWLRQV�

&HV�PDUFKpV� �UHYrWLURQW�OD� IRUPH�GH�PDUFKpV� j� ERQV� GH� FRPPDQGH� G¶XQ� PRQWDQW
DQQXHO�PLQLPXP�GH���������• �+�7�HW�PD[LPXP�GH��������� • �+�7�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

98 �OH�GpFUHW�GX��HU�DR€W������SRUWDQW�&RGH�GHV�0DUFKpV�3XEOLFV�

98 �O¶DUWLFOH�/����������GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�

&216,'(5$17 � TX¶LO� HVW� QpFHVVDLUH� GH� UpDOLVHU� GHV� SUHVWDWLRQV� GH� QHWWR\DJH� GH� OD
YLWUHULH��GHV�ULGHDX[�HW�GH�PDLQWHQDQFH�©�SURSUHWp�ª�GHV�EkWLPHQWV�FRPPXQDX[�

'(&,'( �OD�SDVVDWLRQ�GHV�PDUFKpV�VXU�$SSHO�G¶RIIUHV�RXYHUW�SRXU�OHV�SUHVWDWLRQV�GH
QHWWR\DJH�GHV�EkWLPHQWV�FRPPXQDX[�

),;( �OH�PRQWDQW�DQQXHO�GH�FHV�SUHVWDWLRQV�j��������• �+7�PLQLPXP�HW�j��������� •
+7�PD[LPXP�

0$1'$7( �OH�0DLUH�SRXU�ODQFHU�XQH�SURFpGXUH�GH�PDUFKp�SXEOLF�VXU�$SSHO�G¶RIIUHV
RXYHUW�HW�VLJQHU�OHV�PDUFKpV�FRUUHVSRQGDQWV�DLQVL�TXH�O¶HQVHPEOH�GHV�SLqFHV�TXL�V¶\
UDWWDFKHQW�
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����$))$,5(6�)21&,(5(6�(7�'20$1,$/(6��

���� �� &HVVLRQ� GH� SDUFHOOHV� FRPPXQDOHV� DX� OLHXGLW� ©�/D� *UDQGH� +DLH�ª� j� OD
6$1()��

/D�6$1()�GRLW�FUpHU�DX�WLWUH�GH�OD�/RL�VXU�O¶HDX��XQ�GLVSRVLWLI�DQWL�SROOXWLRQ�DX[�DERUGV
GX� 9LDGXF� GH� :RLSS\� VXU� O¶DXWRURXWH� $��� DILQ� GH� SUpVHUYHU� GH� WRXWHV� SROOXWLRQV
DFFLGHQWHOOHV�OHV�QDSSHV�SKUpDWLTXHV�HW�DXWUHV�VH�WURXYDQW�j�SUR[LPLWp�

&HWWH�UpDOLVDWLRQ�VH�IHUD�DX�QRUG�GH�O¶DXWRURXWH�HQWUH�OH�VLWH�GH�$5&(/25�5(6($5&+
DX�QRUG�HW�j�SUR[LPLWp�GHV�YRLHV�IHUUpHV�j�O¶HVW�

3RXU� FH� IDLUH�� OD� 6$1()� GRLW� SURFpGHU� j� O¶DFTXLVLWLRQ� GH� SDUFHOOHV� DSSDUWHQDQW� j� OD
&RPPXQH�HW�FODVVpHV�HQ�]RQH��1$;�DX�326�GRQW�OHV�UpIpUHQFHV�VRQW�OHV�VXLYDQWHV��
6HFWLRQ� '�Q� � ����SRXU� ������Pñ��Q � � ����SRXU� �� ����Pñ�HW�XQH�HPSULVH�G¶HQYLURQ
������Pñ�j�SUpOHYHU�VXU�OD�SDUFHOOH�Q� ������SRXU������Pñ�

/D�YDOHXU�YpQDOH�GHV�WHUUDLQV�HVWLPp�SDU�OH�6HUYLFH�GHV�'RPDLQHV�V¶pWDEOLW�j���• �Pñ�

/H�PRQWDQW�GH�OD�WUDQVDFWLRQ�SRUWHUDLW�VXU�XQ�PRQWDQW�GH��������• �

/HV�IUDLV�GH�QRWDLUH�HW�GH�JpRPqWUH�VHURQW�j�OD�FKDUJH�GH�OD�6$1()�

/H� 0DLUH� SURSRVH� G¶DFFpGHU� IDYRUDEOHPHQW� j� FHWWH� FHVVLRQ� HQ� SUpFLVDQW� TXH� VL� OD
&RPPXQH� V¶\� RSSRVH�� OD� 3UpIHFWXUH� SRXUUDLW� IDLUH� XQH� GpFODUDWLRQ� SXEOLTXH� SRXU
PHQHU�j�ELHQ�FHWWH�RSpUDWLRQ�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

98 �OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�

98 �OD�GHPDQGH�G¶DFTXLVLWLRQ�GH�OD�6$1()�HQ�GDWH�GX����VHSWHPEUH������HQ�YXH�GH
UpDOLVHU�XQ�GLVSRVLWLI�DQWL�SROOXWLRQ�

'(&,'( �GH�FpGHU�j�OD�6$1()�OHV�SDUFHOOHV�FDGDVWUpHV�DX�OLHXGLW�©�/D�*UDQGH�+DLH�ª�
6HFWLRQ�'�Q� �����HW�����DLQVL�TXH�������Pñ�HQYLURQ�j�SUpOHYHU�GH�OD�SDUFHOOH�Q� �����
DX�SUL[�GH���• �Pñ�

$8725,6( �OH�0DLUH�j�HQWUHSUHQGUH�HW�VLJQHU�WRXV�GRFXPHQWV�SHUPHWWDQW�OD�FHVVLRQ
GHVGLWHV�SDUFHOOHV�

35(&,6( �TXH�OHV�IUDLV�GH�QRWDLUH�HW�GH�JpRPqWUH�VRQW�j�OD�FKDUJH�GH�O¶DFTXpUHXU�

35(&,6( � pJDOHPHQW� TX¶LO� LQFRPEHUD� j� OD� 6$1()� G¶REWHQLU� WRXWHV� OHV� DXWRULVDWLRQV
QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GHV�WUDYDX[�

����',9(56��

���� �� 'LVVLPXODWLRQ� GH� UpVHDX[� �� 'pOpJDWLRQ� GRQQpH� DX� 0DLUH� GH� VLJQHU� OHV
FRQYHQWLRQV�j�LQWHUYHQLU��

/H�0DLUH�VROOLFLWH�OH�&RQVHLO�0XQLFLSDO�DILQ�GH�OXL�GRQQHU�GpOpJDWLRQ�SHUPDQHQWH�SRXU
VLJQHU�OHV�FRQYHQWLRQV�j�LQWHUYHQLU�DYHF�OHV�FRQFHVVLRQQDLUHV��WHOV�TXH�)UDQFH�7pOpFRP�
(')��HWF����HW�UHODWLYHV�DX[�WUDYDX[�G¶HQIRXLVVHPHQW�GH�UpVHDX[�UpDOLVpV�GDQV�OD�9LOOH
SOXW{W�TXH�GH�SUHQGUH�XQH�GpOLEpUDWLRQ�QRPLQDWLYH�GqV�TX¶XQ�TXDUWLHU�GH�OD�9LOOH�HVW
FRQFHUQp��FH�TXL�HVW�OH�FDV�DFWXHOOHPHQW�
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&HFL�DILQ�G¶pYLWHU�DXGLWV�FRQFHVVLRQQDLUHV�GHV�GpODLV�TXHOTXHIRLV�ORQJV�SRXU�REWHQLU�OH
UHWRXU�GHVGLWHV�FRQYHQWLRQV�VLJQpHV�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

&216,'(5$17 � OD� YRORQWp� GH� OD� &RPPXQH� G¶DPpOLRUHU� O¶HVWKpWLTXH� GHV� YRLULHV� GqV
ORUV� TXH� FHOOHV�FL� HQWUHQW� GDQV� XQ� SURJUDPPH� GH� UpDPpQDJHPHQW� GHV� OLHX[� HQ
HQIRXLVVDQW�OHV�UpVHDX[�

&216,'(5$17 � TXH� FH� W\SH� GH� WUDYDX[� HIIHFWXpV� SDU� OHV� FRQFHVVLRQQDLUHV� �)UDQFH
7pOpFRP�� (')�� HWF����� HVW� FRQWUDFWXDOLVp� DYHF� OD� &RPPXQH� SDU� OH� ELDLV� G¶XQH
FRQYHQWLRQ�

'211( � GpOpJDWLRQ� SHUPDQHQWH� DX� 0DLUH� SRXU� VLJQHU� OHVGLWHV� FRQYHQWLRQV� j
LQWHUYHQLU� GqV� TXH� GHV� WUDYDX[� G¶HQIRXLVVHPHQW� GH� UpVHDX[� VRQW� j� UpDOLVHU� GDQV� OD
9LOOH�

���� �� 5HGHYDQFH� SRXU� RFFXSDWLRQ� SULYDWLYH� GX� GRPDLQH� SXEOLF� FRPPXQDO� �
)L[DWLRQ�GHV�WDULIV��

/H�0DLUH�VRXKDLWH�SURSRVHU�j�O¶DGRSWLRQ�XQ�UqJOHPHQW�GH�YRLULH�DILQ�GH�UpJXODULVHU�OHV
RFFXSDWLRQV�GX�GRPDLQH�SXEOLF�TXL�VRQW�GDQV�OD�SOXSDUW�GHV�FDV�GHV�RFFXSDWLRQV�VDQV
WLWUH�GH�FH�PrPH�GRPDLQH�SXEOLF�

&H�GRVVLHU�D�pWp�UpGLJp�SDU�OHV�VHUYLFHV�FRPPXQDX[�HW�D�pWp�YDOLGp�SDU�OXL�PrPH�

&H�UqJOHPHQW�GH�YRLULH�D�pWp�PDWpULDOLVp�HQ�OD�IRUPH�G¶XQ�DUUrWp�PXQLFLSDO�FRPSWDQW
���DUWLFOHV�DYHF�XQ�DUWLFOH�VSpFLILTXH�H[SRVDQW�TXH�©�7RXWH�RFFXSDWLRQ�GX�GRPDLQH
SXEOLF�SRXUUD�GRQQHU�OLHX�j�OD�SHUFHSWLRQ�DX�SURILW�GH�OD�&RPPXQH�GH�0DL]LqUHV�OqV�
0HW]�G¶XQH�UHGHYDQFH�VHORQ�XQ�WDULI�IL[p�SDU�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO��ª

8QH� SUHPLqUH� GpOLEpUDWLRQ� DYDLW� pWp� SULVH� OH� ��� MXLQ� ����� DILQ� GH� IL[HU� OHV� WDULIV� j
DSSOLTXHU��2U�FHOOH�FL��FRPSRUWDQW�GHV�LPSUpFLVLRQV��D�pWp�UHQGX�LQDSSOLFDEOH�

/H�0DLUH�SURSRVH�GRQF�OD�SULVH�G¶XQH�QRXYHOOH�GpOLEpUDWLRQ�IL[DQW�SOXV�SUpFLVpPHQW�OHV
WDULIV�G¶RFFXSDWLRQ�GX�GRPDLQH�SXEOLF�HW�OH�UHSRUW�GH�O¶DQFLHQQH�GpOLEpUDWLRQ�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

98 �O¶DUUrWp�PXQLFLSDO�Q� ������GX���MXLQ������UHODWLI�j�O¶RFFXSDWLRQ�GX�GRPDLQH�SXEOLF
FRPPXQDO� HW� SOXV� SUpFLVpPHQW� VRQ� DUWLFOH� ��� pQRQoDQW� TXH� WRXWH� RFFXSDWLRQ� GX
GRPDLQH� SXEOLF� SRXUUD� GRQQHU� OLHX� j� OD� SHUFHSWLRQ� DX� SURILW� GH� OD� &RPPXQH� GH
0DL]LqUHV�OqV�0HW]�� G¶XQH� UHGHYDQFH� VHORQ� XQ� WDULI� IL[p� SDU� GpOLEpUDWLRQ� GX� &RQVHLO
0XQLFLSDO�

),;( �FRPPH�VXLW�OD�JULOOH�WDULIDLUH�GHV�RFFXSDWLRQV�GX�GRPDLQH�SXEOLF�FRPPXQDO��

� � ���7HUUDVVHV�GH�FDIpV�HW�GH�UHVWDXUDQWV��j�FRPSWHU�GH�WURLV�PqWUHV�OLQpDLUHV��� ���• �
SRXU�XQH�DQQpH�FLYLOH��TXHOTXH�VRLW�OD�GXUpH�G¶RFFXSDWLRQ�HW�OD�ODUJHXU�FRQVWDWpH�

� � ���(WDODJHV�GHYDQW�OHV�FRPPHUFHV��TXHOTXH�VRLW�OD�ORQJXHXU�HQ�IDoDGH������• ��SRXU
XQH�DQQpH�FLYLOH��VDQV�LQFLGHQFH�GH�GXUpH�

� � � �� 'LVSRVLWLIV� GH� WRXWHV� IRUPHV� EDOLVDQW� O¶HQWUpH� RX� OD� SUpVHQFH� G¶XQH� DFWLYLWp
FRPPHUFLDOH������• ��SRXU�XQH�DQQpH�FLYLOH��VDQV�LQFLGHQFH�GH�GXUpH�



17

� � � ��%HQQHV�GXUDQW�WUDYDX[��� ��• �� j�OD�MRXUQpH��WRXWH�MRXUQpH�HQWDPpH�YDODQW�GDQV
VRQ�HQWLHU�

� � ���(FKDIDXGDJHV�����• �DX�PqWUH�OLQpDLUH��VDQV�LQFLGHQFH�GH�GXUpH�

5$33257( � OD� GpOLEpUDWLRQ� GX� ��� MXLQ� ����� IL[DQW� OHV� WDULIV� GHV� UHGHYDQFHV� SRXU
RFFXSDWLRQ�GX�GRPDLQH�SXEOLF���FHOOH�FL��pWDQW�LPSUpFLVH�

���� �� 3URMHW� LPPRELOLHU� ©�9LFWRU� +XJR�ª� �� 0RGLILFDWLRQ� GDQV� OH� FKRL[� GH
O¶DPpQDJHXU�FRQFHSWHXU��

/H� 0DLUH� UDSSHOOH� OD� VLJQDWXUH� GH� OD� FRQYHQWLRQ� LQWHUYHQXH� HQWUH� OD� &RPPXQH� HW
O¶DJHQFH� LPPRELOLqUH� -�&�� .5203+2/7=� HW� UHODWLYH� DX� SURMHW� LPPRELOLHU� ©�9LFWRU
+XJR�ª�

&RQFOXH� OH� �� VHSWHPEUH� ������ FHWWH� FRQYHQWLRQ� VLJQDLW� OH� GpEXW� G¶XQH� SpULRGH� GH
WUDYDLO�VXU�SODQV�HW�HVTXLVVHV�

2U�� LO� D� pWp� UHQGX� GHVWLQDWDLUH� G¶LQIRUPDWLRQV� LQTXLpWDQWHV� VXU� OHV� GLIILFXOWpV
ILQDQFLqUHV� HW� ILVFDOHV� GH� FHWWH� 6RFLpWp�� 4XHOTXHV� WHPSV� DSUqV�� FHV� LQIRUPDWLRQV� VH
VRQW�FRQILUPpHV�

/H� 0DLUH� LQIRUPH� OH� &RQVHLO� 0XQLFLSDO� TXH� OH� FRQWUDW� HQJDJp� DYHF� O¶DJHQFH� -�&�
.5203+27/=�HVW�GHYHQX�FDGXTXH�HW�TX¶LO�IDXW�GRQF�UHQWUHU�GDQV�XQH�QRXYHOOH�SKDVH
GH�QpJRFLDWLRQ�SRXU�FKHUFKHU�XQ� QRXYHO� RSpUDWHXU� VXVFHSWLEOH� GH� PHQHU� j� ELHQ� FH
SURMHW�LPPRELOLHU�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

&216,'(5$17 �OH�SURMHW�LPPRELOLHU�j�HQJDJHU�GDQV�OH�&HQWUH�9LOOH��YLVDQW�j�SURSRVHU
XQ�KDELWDW�GH�TXDOLWp�DX[�OLHX�HW�SODFH�GH�O¶DFWXHO�LO{W�9LFWRU�+XJR�

&216,'(5$17 �OHV�HQJDJHPHQWV�QRQ�UHVSHFWpV�GH�O¶DJHQFH�.5203+2/7=�TXL�DYDLW
FRQWUDFWXDOLVp�DYHF�OD�&RPPXQH�SRXU�FHW�DPELWLHX[�SURMHW�

35(1'�$&7( �GH�OD�FDGXFLWp�GHV�HQJDJHPHQWV�SULV�DYHF�ODGLWH�DJHQFH�

$8725,6( �OH�0DLUH�j�HQWUHU�GDQV�XQH�SKDVH�GH�QpJRFLDWLRQ�DYHF�G¶DXWUHV�RSpUDWHXUV
VXVFHSWLEOHV�GH�PHQHU�j�ELHQ�FH�SURMHW�G¶DPpQDJHPHQW��GH�OHV�PHWWUH�HQ�FRQFXUUHQFH
HW�G¶DQDO\VHU�OHXUV�SURSRVLWLRQV�

���� �� 5HFKHUFKH� G¶pFRQRPLH� G¶pQHUJLH� �� 2SWLPLVDWLRQ� GHV� LQVWDOODWLRQV� GH
FKDXIIDJH��

'DQV� OH� VRXFL� G¶RSWLPLVHU� OHV� LQVWDOODWLRQV� pOHFWULTXHV� RX� FDORULILTXHV� GDQV� OHV
EkWLPHQWV�FRPPXQDX[�HW�GH�SHUPHWWUH�j�OD�&RPPXQH�GH�IDLUH�GHV�pFRQRPLHV�GDQV
FH� GRPDLQH�� OH� 0DLUH� VRXKDLWH� FRQWUDFWXDOLVHU� DYHF� OD� &DELQHW� %(7� +8*8(7� TXL
SURSRVH�j�OD�&ROOHFWLYLWp�XQH�pWXGH�FRPSOqWH�GDQV�FH�GRPDLQH�HQJOREDQW�XQH�DQDO\VH
GHV�FRQVRPPDWLRQV�G¶pQHUJLH�DFWXHOOHV��XQ�FKLIIUDJH� GHV� VROXWLRQV� GH� SURJUqV�� XQH
HVWLPDWLRQ�GHV�pFRQRPLHV�DWWHQGXHV�OLpHV�QRWDPPHQW�DX[�LQYHVWLVVHPHQWV�SURSRVpV�
HWF���

/HV�REVHUYDWLRQV�IDLWHV�VHURQW�HIIHFWXpHV�VXU�OHV�VLWHV�VXLYDQWV���O¶+{WHO�GH�9LOOH��O¶(FROH
3ULPDLUH�3DVWHXU��O¶(FROH�0DWHUQHOOH�©�/HV�3UpGHOpV�ª�HW�OD�3LVFLQH�0XQLFLSDOH��(Q�HIIHW�
FHX[�FL�UHSUpVHQWHQW�SOXV�GH������GHV�FRQVRPPDWLRQV�JOREDOHV�GH�JD]�
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/H�FR€W�GH�FHWWH�RSpUDWLRQ�V¶pOqYH�j����������• �77&�

$YDQW�GH�SDVVHU�DX�YRWH��OH�0DLUH�VRXKDLWH�DMRXWHU�TXH�*D]�GH�)UDQFH�DSSRUWHUD�XQH
DLGH�ILQDQFLqUH�GH�������• �VXU�FH�SURMHW�

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�

&216,'(5$17 �OD�UpIOH[LRQ�PHQpH�SDU�OD�&RPPXQH�HW�FRQVDFUpH�DX[�pFRQRPLHV� j
GpJDJHU�GDQV�OH�GRPDLQH�GHV� IOXLGHV�HW�GHV�pQHUJLHV��GRQF� GDQV� O¶RSWLPLVDWLRQ� GHV
LQVWDOODWLRQV�pOHFWULTXHV�RX�FDORULILTXHV�SUpVHQWHV�GDQV�OHV�EkWLPHQWV�FRPPXQDX[�

&216,'(5$17 �TXH�O¶RULHQWDWLRQ�UHFKHUFKpH�SDU�OD�&RPPXQH�GDQV�OH�GRPDLQH�GHV
pFRQRPLHV�G¶pQHUJLH�FRUUHVSRQG��HQ�WRXV�SRLQWV�� j�OD�YRORQWp�GH�*D]�GH� )UDQFH�GH
IDYRULVHU� XQH� FRQVRPPDWLRQ� PRLQV� GLVSHQGLHXVH� HQ� pQHUJLH� QDWXUHOOH�� GRQF� PRLQV
DJUHVVLYH�SRXU�O¶HQYLURQQHPHQW�

&216,'(5$17 � OD� SURSRVLWLRQ� GH� VHUYLFH� IDLWH� SDU� OH� &DELQHW� G¶(WXGHV� 7HFKQLTXHV
+8*8(7� HW� $VVRFLpV�� VLV� j� 1DQF\��� FHOOH�FL� VH� FRPSRVDQW� G¶DQDO\VH� GHV
FRQVRPPDWLRQV� G¶pQHUJLH� DFWXHOOHV�� GH� FKLIIUDJH� GHV� VROXWLRQV� GH� SURJUqV�
G¶HVWLPDWLRQ� GHV� pFRQRPLHV� DWWHQGXHV� OLpHV� QRWDPPHQW� DX[� LQYHVWLVVHPHQWV
SURSRVpV��HWF���

$8725,6( �OH�0DLUH�j�VLJQHU�OD�SURSRVLWLRQ�SUpFpGHPPHQW�pQRQFpH�DYHF�OH�&DELQHW
%(7�+8*8(7�HW�$VVRFLpV�SRXU�XQ�FR€W�GH����������• �77&�

35(1'�$&7( �GH�O¶DSSRUW�G¶XQH�SDUWLFLSDWLRQ�ILQDQFLqUH�SDU�*D]�GH�)UDQFH�GH�O¶RUGUH
GH������ • �

/¶RUGUH�GX�MRXU�pWDQW�pSXLVp��OH�0DLUH�OqYH�OD�VpDQFH�

*pUDUG�7(55,(5

0DLUH


