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G¶pOLPLQDWLRQ�GHV�GpFKHWV�PpQDJHUV�HW�DVVLPLOpV 
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VXU�OH�SUL[ 
HW�OD�TXDOLWp 
GX�VHUYLFH 
SXEOLF 
G¶pOLPLQDWLRQ 
GHV�GpFKHWV�
PpQDJHUV 
HW�DVVLPLOpV 

 
pWDEOL�FRQIRUPpPHQW 
DX�GpFUHW�Q�����-��� 
GX����PDL������UHODWLI�DX�
UDSSRUW�DQQXHO�VXU�OH�SUL[�
HW�OD�TXDOLWp�GX�VHUYLFH�
SXEOLF�G¶pOLPLQDWLRQ�GHV�
GpFKHWV 

/D� &RPPXQDXWp� GH� FRPPXQHV� 7HUUH� GH� &DPDUJXH� H[HUFH� 
OD�FRPSpWHQFH�FROOHFWH�GHV�GpFKHWV��F¶HVW-j-GLUH�WRXWHV�OHV�pWDSHV�
SUpDODEOHV� DX� WUDLWHPHQW� SDU� YDORULVDWLRQ�� WUL� RX� pOLPLQDWLRQ�� 

� 

&H�UDSSRUW�DQQXHO������VXU�OD�JHVWLRQ�GHV�GpFKHWV�YRXV�SUpVHQWH�
OD�V\QWKqVH�GHV� LQGLFDWHXUV� WHFKQLTXHV�HW� ILQDQFLHUV�GH� O¶H[HUFLFH�
GH� OD� FRPSpWHQFH� FROOHFWH� GHV� GpFKHWV�� (QFRUH� HW� WRXMRXUV�� 
LO�PH�SDUDvW�HVVHQWLHO�GH�JDUGHU�j�O¶HVSULW�O¶REMHFWLI�GH�FH�GRFXPHQW�
TXL�GRLW�GHPHXUHU�XQ�RXWLO�G¶LQIRUPDWLRQ�j� O¶DWWHQWLRQ�GHV�XVDJHUV�
GX�VHUYLFH�HW�GRQF�rWUH�FRPSOHW�HW�DFFHVVLEOH��,O�SHUPHW�j�FKDFXQ�
GH�FRQVWDWHU�O¶pYROXWLRQ�GH�O¶H[HUFLFH�GH�OD�FRPSpWHQFH�HW�GH�FRQ�
IURQWHU�OHV�UpVXOWDWV�ORFDX[�DX[�WHQGDQFHV�QDWLRQDOHV�HW�REOLJDWLRQV�
UpJOHPHQWDLUHV� 

/¶DQQpH������D�pWp�PDUTXpH�SDU�OH�GpSORLHPHQW�GHV�FRPSRVWHXUV�
LQGLYLGXHOV�JUDWXLWV�HW� OD�SUpSDUDWLRQ�GH�O¶H[WHQVLRQ�GHV�FRQVLJQHV�

�
�

GLULJpV�SDU�OH�UHF\FODJH�HW�OD�SUpYHQWLRQ�GHV�GpFKHWV� 

�
HQ� ����� DYHF� OD� PLVH� HQ� °XYUH� GH� OD� FRPPXQLFDWLRQ� 
HW� GH� OD� VHQVLELOLVDWLRQ� GX� SXEOLF� DX[� QRXYHOOHV� FRQVLJQHV� GH� WUL�
SRXU� OHV� HPEDOODJHV� SODVWLTXHV�� XQH� PHVXUH� GH� VLPSOLILFDWLRQ� 
GX�JHVWH�GH�WUL�SHUPHWWDQW�O¶DGKpVLRQ�G¶XQ�SXEOLF�SOXV�ODUJH� 

�
OH� UHPSODFHPHQW� GH� EHQQHV� HQ� GpFKqWHULH� HW� O¶DFTXLVLWLRQ� 
G¶XQ� FRPSDFWHXU� DXWRQRPH� SRXU� OLPLWHU� OHV� URWDWLRQV� GH� EHQQHV��
(QILQ�� OHV� LQGLFDWHXUV� GH� IRQFWLRQQHPHQW� GX� VHUYLFH� VRQW� SRVLWLIV� 
HW� RQW� SHUPLV� GH� PDLWULVHU� OH� QLYHDX� GHV� WD[HV� HW� IDFWXUDWLRQV�� 
WRXW�HQ�HQJDJHDQW�GHV�LQYHVWLVVHPHQWV�LPSRUWDQWV� 

 

2OLYLHU�3pQLQ 
9LFH-3UpVLGHQW 
GpOpJXp� 
DX�GpYHORSSHPHQW 
GXUDEOH�HW�j�OD� 
JHVWLRQ�GHV�GpFKHWV 
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&ROOHFWH�GH�GpFKHWV�PpQD�
JHUV��RUGXUHV�PpQDJqUHV�� 
WUL�VpOHFWLI��HQFRPEUDQWV� 
HW�GpFKqWHULHV��� 
�������WRQQHV 
VRLW�����NJ���KDELWDQW�� 
�EDVp�VXU��OD�SRSXODWLRQ�'*)� 

'pFKHWV�UHF\FODEOHV�
�HPEDOODJHV��YHUUH��SDSLHU��� 
�����NJ���KDELWDQW� 

9HUUH�PpQDJHU�� 
�����NJ���KDELWDQW 

(UUHXUV�GH�WUL��� 
�����NJ���KDELWDQW� 

&ROOHFWH�G¶HQFRPEUDQWV� 
HQ�SRUWH�j�SRUWH�� 
����NJ���KDELWDQW 

&ROOHFWH�HQ�GpFKqWHULH���
������NJ���KDELWDQW 

 

� 
/HV�IDLWV�PDUTXDQWV����� 
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([WHQVLRQ� 
GHV�FRQVLJQHV�GH�WUL�
GHV�HPEDOODJHV 
7HUUH� GH� &DPDUJXH� � SDUWLFLSH� DX�
GLVSRVLWLI� QDWLRQDO� SRUWp� SDU� &,7(2�
VXU� O¶H[WHQVLRQ� GHV� FRQVLJQHV� GH� WUL�
GpGLpH�DX[�HPEDOODJHV�HQ�SODVWLTXH��
/D�FDQGLGDWXUH�UHWHQXH�HQ�GpFHPEUH�
����� SHUPHWWUD� OD�PLVH� HQ� SODFH� GH�
FH�QRXYHDX�GLVSRVLWLI� GqV������FRQ�
FRXUDQW� DLQVL� j� VLPSOLILHU� OH� WUL� SRXU�
WRXV�OHV�XVDJHUV���3OXV�IDFLOH�OH�7UL�� 

'HQVLILFDWLRQ�GX��QRXYHDX��SDUF�GH�SRLQW�WUL 
3RXU�DPpOLRUHU� OD�FROOHFWH�GHV�GpFKHWV�HQ�DSSRUW� YRORQWDLUH��7HUUH�GH�&DPDUJXH�D�FKRLVL�GH� UHQRXYHOHU� LQWpJUDOHPHQW�VRQ�
SDUF�GH�FRORQQHV�GH�WUL�DX�FRXUV�GH�O¶DQQpH������HW�FRPSOpWp�HQ�������$LQVL��FH�VRQW�����FRORQQHV�LQVWDOOpHV�VXU�OH�WHUULWRLUH�
GRQW����HQWHUUpHV�� 

&H�QRXYHDX�SDUF�GH�FRORQQHV�D�DLQVL�pWp�IRUWHPHQW�GHQVLILp�SRXU�DSSRUWHU�XQ�VHUYLFH�GH�
SUR[LPLWp�UHQIRUFp��,O�SUpVHQWH�GH�QRPEUHX[�DYDQWDJHV�� 

} 3OXV�HVWKpWLTXHV��FHV�FRORQQHV�VRQW�KDELOOpHV�DYHF�GHV�YLVXHOV�GX�WHUULWRLUH�GH�7HUUH�GH�
&DPDUJXH�V¶LQWpJUDQW�DLQVL�SDUIDLWHPHQW�GDQV�QRV�UXHV 

} 3OXV�SHUIRUPDQWHV��HOOHV�RIIUHQW�XQ�YROXPH�PD[LPDO�SRXYDQW�DOOHU�MXVTX¶j������OLWUHV�FRQWUH������OLWUHV�DXSDUDYDQW��/HV�
FRQWHQHXUV�SRXU�OD�FROOHFWH�GX�YHUUH�VRQW�pJDOHPHQW�LVROpV�DFRXVWLTXHPHQW�DILQ�GH�OLPLWHU�OHV�QXLVDQFHV�VRQRUHV� 

} 3OXV�DFFHVVLEOHV��OHXU�KDXWHXU�UpGXLWH�SHUPHW�j�XQ�HQIDQW�G¶DFFpGHU�DX[�RULILFHV�G¶LQWURGXFWLRQ�GHV�GpFKHWV 

} 3OXV�PRGXODEOHV��OD�JDPPH�FRPSUHQG���YROXPHV�GH�FRORQQHV�GLIIpUHQWV�SHUPHWWDQW�GH�V¶DGDSWHU�DX[�GLIIpUHQWHV�FRQ�
WUDLQWHV�GX�WHUULWRLUH�� 

} 3OXV�HIILFDFHV�� JUkFH�j�XQ�QRXYHDX�V\VWqPH�GH�SUpKHQVLRQ� OD� FROOHFWH�HVW� UDSLGH�SHUPHWWDQW� DLQVL� XQH�
DXJPHQWDWLRQ�GX�QRPEUH�GH�FRORQQHV�FROOHFWpHV�j�FKDTXH�WRXUQpH� 

$PpOLRUDWLRQ� 
GHV�GpFKqWHULHV 
/D�&RPPXQDXWp�GH�&RPPXQHV�7HUUH�GH�&DPDUJXH�V¶HVW�
HQJDJpH� SRXU� DPpOLRUHU� OHV� GpFKqWHULHV� VXU� SOXVLHXUV�
SODQV��/D�PLVH�HQ�SODFH�G¶XQH�QRXYHOOH�VLJQDOpWLTXH�SHU�
PHW�G¶DPpOLRUHU�OD�YLVLELOLWp�GHV�GLIIpUHQWV�IOX[�DFFHSWpV�HW�
GHV�ILOLqUHV�GH�YDORULVDWLRQ���/H�UHQRXYHOOHPHQW�GX�SDUF�GH�
EHQQHV�SHUPHW�G¶DPpOLRUHU� OD�TXDOLWp�HW�TXDQWLWp�GX�SDUF��
(QILQ�� O¶LQVWDOODWLRQ�GH�JXLGHV�EHUFH�SHUPHW�G¶DPpOLRUHU� OH�
SRVLWLRQQHPHQW� HW� OD� ORQJpYLWp� GHV� EHQQHV�� /¶DFKDW� G¶XQ�
SRLGV� ORXUG� FRPSOpPHQWDLUH� HW� G¶XQ� FRPSDFWHXU� PRELOH�
VRQW�DFWpV�HW�SHUPHWWURQW�G¶DSSRUWHU�XQH�PHLOOHXUH�IOXLGLWp��
VXU�OHV�IOX[�HQ�GpFKqWHULH�HQ�DXJPHQWDWLRQ�FRQVWDQWH� 

&RPSRVWHXUV� 
JUDWXLWV��� 
(QJDJpH�GDQV� OD� UpGXFWLRQ�GHV� WRQQDJHV�GLULJpV�
YHUV� O¶LQFLQpUDWLRQ�� 7HUUH� GH� &DPDUJXH� DPSOLILH�
VHV� DFWLRQV� HQ� IDYHXU� GX� FRPSRVWDJH� LQGLYLGXHO� HW� FROOHFWLI��
/HV�FRPSRVWHXUV�VRQW�GpVRUPDLV�JUDWXLWV�HW�SHUPHWWHQW�j�WRXV�
OHV�EpQpILFLDLUHV�GH�UpGXLUH�OHXUV�RUGXUHV�PpQDJqUHV�GH�SUqV�
GH������/HV�FRPSRVWHXUV�VRQW�UHPLV�VXU�VLPSOH�GHPDQGH�j�OD�
FRPPXQDXWp�GH�FRPPXQH��(Q� O¶DEVHQFH�GH� MDUGLQ��GHV� ORP�
EULFRPSRVWHXU� VRQW� pJDOHPHQW� SUpYXV� RX� GHV� FRPSRVWHXUV�
SDUWDJpV�SRXU� O¶KDELWDW� LQGLYLGXHO�FRPPH�SRXU� OHV� UpVLGHQFHV�
WRXULVWLTXHV�RX�FDPSLQJV���/H�UpVHDX�GHV�DFWHXUV�GX�FRPSRV�
WDJH�SHUPHW�GpVRUPDLV�GH�SDUWDJHU�DVWXFHV�HW�ERQV�SODQV� 

(Q�YDFDQFHV�DXVVL��
MH�WULH�� 
/¶DQQpH� ����� D� pWp� PDUTXpH� SDU� OD� SRXUVXLWH� GX�
GpSORLHPHQW� GX� GLVSRVLWLI� © (Q� YDFDQFHV� DXVVL�� MH�
WULH�� ª�DXSUqV�GH�QRXYHDX[�RSpUDWHXUV�WRXULVWLTXHV��
&HWWH�RSpUDWLRQ�UpSRQG�j�XQH�GHPDQGH�FURLVVDQWH�GHV�YDFDQ�
FLHUV�TXL�VRXKDLWHQW�SRXYRLU�SRXUVXLYUH� OH�JHVWH�GH�WUL�\�FRP�
SULV�HQ�YDFDQFH��SRXU�DXWDQW�TXH�O¶pTXLSHPHQW�GX�VLWH�OH�OHXU�
SHUPHWWH� �� pTXLSHPHQW� GH� FRORQQHV� GH� WUL�� YLVXHOV� GH� WUL� DX�
VHLQ� GHV� ORJHPHQWV�HW�PLVH�HQ� SODFH� GH� FRQWHQDQWV� GH� SUp-
FROOHFWH�IDFLOLWDQW� OH�JHVWH�GHSXLV� OH� ORJHPHQW� �����UpVLGHQFHV�
VRQW�SDUWLFLSHQW�HQ��������(Q�YDFDQFHV��QRXV�DXVVL�RQ�WULH�� 
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��FRPPXQHV 

�������KDELWDQWV�
�SRSXODWLRQ�'*)� 

 

�������WRQQHV� 
GH�GpFKHWV�PpQDJHUV� 
HW�DVVLPLOpV�FROOHFWpHV� 

 

����WRQQHV�GH�YHUUH�HW�
FDUWRQV�SURIHVVLRQQHOV�
FROOHFWpHV 

 

�������GH�GpFKHWV� 
UHF\FODEOHV�FROOHFWpV� 
HW�WULpV 

 

������GH�GpFKHWV� 
FROOHFWpV�HQ�GpFKqWHULHV 

 

������GHV�GpFKHWV� 
YDORULVpV 

 

 

� /HV�LQGLFDWHXUV� WHFKQLTXHV 
 

/D� JHVWLRQ� GHV� GpFKHWV� PpQDJHUV� VH� GpFRPSRVH� HQ� GHX[� JUDQGHV� pWDSHV� �� 

OD� FROOHFWH�HW� OH� WUDLWHPHQW�� /D�&RPPXQDXWp� GH� FRPPXQHV�7HUUH� GH�&DPDUJXH�

DVVXUH�OD�FRPSpWHQFH�FROOHFWH���HOOH�IDLW�DVVXUHU�OH�UDPDVVDJH�SDU�GHV�HQWUHSULVHV�

VSpFLDOLVpHV�HW�H[SORLWH�HQ�UpJLH�XQ�UpVHDX�GH�GpFKqWHULHV� 

/H�WUDLWHPHQW�UHJURXSH�WRXWHV�OHV�pWDSHV�G¶pOLPLQDWLRQ�HW�YDORULVDWLRQ�GHV�GpFKHWV���
LQFLQpUDWLRQ��UHF\FODJH��«�&RPSWH�WHQX�GHV�FR�WV�GH�PLVH�HQ�SODFH�HW�G¶H[SORLWDWLRQ�GHV�
ILOLqUHV�GH�WUDLWHPHQW��SOXVLHXUV�WHUULWRLUHV�GRLYHQW�VH�UHJURXSHU�DILQ�GH�JDUDQWLU�GHV�WRQQDJHV�
VXIILVDQWV�HW�ILQDQFHU�FHV�ILOLqUHV��/D�&RPPXQDXWp�GH�FRPPXQHV�7HUUH�GH�&DPDUJXH�D�GRQF�
FRQILp�OD�FRPSpWHQFH�WUDLWHPHQW�DX�6\QGLFDW�0L[WH�(QWUH�3LF�HW�(WDQJ��60(3(�� 



� 

 

/H�WHUULWRLUH�GHVVHUYL 

3RSXODWLRQ�SHUPDQHQWH���������� 

�������KDELWDQWV 
�SRSXODWLRQ�'*)� 

6XSHUILFLH�������NPð 

��FRPPXQHV 
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/HV�REMHFWLIV�GH�JHVWLRQ� 
GHV�GpFKHWV 

/D� ORL� GH� WUDQVLWLRQ� pQHUJpWLTXH�� FRGLILp� VRXV� O¶DUWLFOH�
/����-��GX�FRGH�GH�O¶HQYLURQQHPHQW�SUpYRLW�QRWDPPHQW�
OHV�GLVSRVLWLRQV�VXLYDQWHV�� 

· 5pGXFWLRQ�GH������GHV�GpFKHWV�PpQDJHUV�HW�
DVVLPLOpV� SURGXLWV� SDU� KDELWDQW� HQ� ����� SDU�
UDSSRUW�j������ 

· $XJPHQWDWLRQ� GH� ���� HQ� ����� HW� ���� HQ�
����� GHV� WRQQDJHV� GH� GpFKHWV� QRQ� GDQJH�
UHX[�QRQ�LQHUWHV�IDLVDQW�O¶REMHW�G¶XQH�YDORULVD�
WLRQ�PDWLqUH� 

· 5pGXFWLRQ�GH�����GHV�TXDQWLWpV�GH�GpFKHWV�
QRQ�GDQJHUHX[�QRQ�LQHUWHV�DGPLV�HQ�LQVWDOOD�
WLRQ�GH�VWRFNDJH�HQ������SDU�UDSSRUW�j������
HW�GH�����HQ������ 

· 'pYHORSSHPHQW� GX� WUL� j� OD� VRXUFH� GHV� Gp�
FKHWV� RUJDQLTXHV� MXVTX¶j� VD� JpQpUDOLVDWLRQ�
SRXU� WRXV� OHV� SURGXFWHXUV� GH� GpFKHWV� DYDQW�
����� 

· ([WHQVLRQ�SURJUHVVLYH�GHV�FRQVLJQHV�GH�WUL�j�
O¶HQVHPEOH� GHV� HPEDOODJHV� SODVWLTXH� DYDQW�
����� 

· 9DORULVDWLRQ�PDWLqUH�GH�����GHV�GpFKHWV�GX�
VHFWHXU�GX�EkWLPHQW�HW�GHV�WUDYDX[�SXEOLFV�HQ�
����� 
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/HV�GLIIpUHQWV�W\SHV�GH�FROOHFWH 
· (Q�SRUWH�j�SRUWH 

} /D�FROOHFWH�GHV�RUGXUHV�PpQDJqUHV�HVW�UpDOLVpH��
H[FOXVLYHPHQW�HQ�SRUWH�j�SRUWH�� GH�XQH� j� �� IRLV�
SDU�VHPDLQH�HQ�IRQFWLRQ�GH�OD�GHQVLWp�GH�O¶KDELWDW��

GHV�DFWLYLWpV�HW�GH�OD�VDLVRQQDOLWp� 

} /HV�FROOHFWHV�RQW�OLHX�OH�PDWLQ�j�SDUWLU�GH���K�VXU�OD�PDMR�
ULWp�GX�WHUULWRLUH�HW�GH� O¶DQQpH��/H�UDPDVVDJH�GHV�RUGXUHV�
PpQDJqUHV�GH�FHUWDLQV�VHFWHXUV�HVW�HIIHFWXp�OH�VRLU�j�SDU�
WLU�GH����K�HQ�VDLVRQ�HVWLYDOH�DILQ�G¶RSWLPLVHU� OHV�PR\HQV�
WHFKQLTXHV�HW�KXPDLQV� 

} /D�FROOHFWH�VpOHFWLYH�GHV�HPEDOODJHV�PpQDJHUV�HVW�HIIHF�
WXpH�XQH�IRLV�SDU�VHPDLQH� 

7HUUH�GH�&DPDUJXH�RIIUH�pJDOHPHQW�XQ�VHUYLFH�VSpFLILTXH�GH�
FROOHFWH�VpOHFWLYH�j�O¶DWWHQWLRQ�GHV�XVDJHUV�SURIHVVLRQQHOV� 

· (Q�DSSRUW�YRORQWDLUH 

} /D� FROOHFWH� V¶HIIHFWXH� HQ�
DSSRUW� YRORQWDLUH�� YLD� OHV�

FRORQQHV�DpULHQQHV�RX�HQWHUUpHV� 

} /HV�GpFKHWV�UHF\FODEOHV��HPEDOODJHV�PpQDJHUV��SDSLHU�HW�
YHUUH��VRQW�FROOHFWpV�DX�PR\HQ�GH�����SRLQWV�GH�FROOHFWH��
GRQW����HQWHUUpV� 

} /D�SOXSDUW�GHV�SRLQWV� WUL�HVW�FRQVWLWXp�G¶XQH�FRORQQH�SRXU�
FKDFXQ�GHV���IOX[�FROOHFWpV� 

} &HOD�UHSUpVHQWH��HQ�PR\HQQH��XQ�SRLQW� WUL�SRXU�����KDEL�
WDQWV�DSUqV�GHQVLILFDWLRQ 

} 8Q� GpSORLHPHQW� GH� OD� FROOHFWH� G¶RUGXUHV� PpQDJqUHV� HVW�
pJDOHPHQW�HQYLVDJp�� 

 
/D�FROOHFWH�GHV�GpFKHWV�PpQDJHUV�HW�DVVLPLOpV 

8Q�VHUYLFH�FRPSOHW�DGDSWp�j�OD�VDLVRQQDOLWp 
/H�VHUYLFH�GH�FROOHFWH�GHV�GpFKHWV�GRLW�QpFHVVDLUHPHQW�V¶DGDSWHU�DX[�VSpFLILFLWpV�GX�WHUULWRLUH�FRPPXQDXWDLUH�
TXL�FRQQDvW�XQH�IRUWH�DIIOXHQFH�WRXULVWLTXH�GH�PDL�j�VHSWHPEUH��$LQVL�� OD�IUpTXHQFH�GH�SULVH�HQ�FKDUJH�GHV�Gp�
FKHWV�DXJPHQWH�GqV�OH�PRLV�GH�PDL�HW�FH�MXVTX¶j�ILQ�VHSWHPEUH�VXU�OHV�]RQHV�GH�IRUWH�DIIOXHQFH� 

8QH�FROOHFWH�GHV�HQFRPEUDQWV�
VXU�LQVFULSWLRQ�XQLTXHPHQW� 
'DQV�XQ�FRQWH[WH�GH� UHVSRQVDELOLVDWLRQ�GHV�XVDJHUV�HW�G¶DXJPHQWDWLRQ�FRQWLQXH�GHV�FR�WV�GH�SULVH�HQ�FKDUJH�GHV�Gp�
FKHWV��FHUWDLQHV�RUJDQLVDWLRQV�QH�VRQW�SOXV�YLDEOHV��$�SDUWLU�GH�������OD�FROOHFWH�GHV�HQFRPEUDQWV�HVW�GRQF�GHYHQXH�PHQ�
VXHOOH�HW�VXU�DSSHO�WpOpSKRQLTXH�XQLTXHPHQW��/HV�UDPDVVDJHV�V\VWpPDWLTXHV�GDQV�WRXWHV�OHV�UXHV�GHV�FRPPXQHV�HW�VH�
ORQ�FHUWDLQV�MRXUV�GH�OD�VHPDLQH�DSSDUWLHQQHQW�GpVRUPDLV�DX�SDVVp��/¶LQVFULSWLRQ�SHUPHW�GH�GpWHUPLQHU�OH�FLUFXLW�RSWLPDO�
GHV�YpKLFXOHV�GH�FROOHFWH��HQFRPEUDQWV��PpWDX[�HW�pOHFWURPpQDJHU��HW�G¶pYLWHU�GH�OHV�IDLUH�SDVVHU�VXU�GHV�VHFWHXUV�VDQV�
EHVRLQ��/RUV�GH�O¶DSSHO�WpOpSKRQLTXH��O¶RSpUDWHXU�LQGLTXH�HQ�RXWUH�OH�MRXU�GH�UDPDVVDJH��pYLWDQW�DLQVL�OHV�GpS{WV�LQHVWKp�
WLTXHV�HW�LOOpJDX[�� 

/D�FROOHFWH�GHV�WH[WLOHV 
8Q�VHUYLFH�GH�FROOHFWH�GHV�WH[WLOHV�HQ�DSSRUW�YRORQWDLUH�HVW�SUpVHQW�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�FRPPX�
QDXWDLUH��/HV����SRLQWV�GH�FROOHFWH�VSpFLILTXH�VRQW�SRVLWLRQQpV�HQ�GpFKqWHULHV�HW�VXU�OH�GRPDLQH�SXEOLF�
�XQH�H[WHQVLRQ�GX�QRPEUH�GH�SRLQW�GH�FROOHFWH�HVW�SUpYXH�GDQV�OH�FRXUDQW�GH�������HW�RQW�SHUPLV�GH�
GpWRXUQHU�GH� O¶LQFLQpUDWLRQ������ W� GH� WH[WLOHV� HW�DUWLFOHV�GH�PDURTXLQHULH�HQ�������/H�SDUWHQDULDW�GH�
TXDOLWp�pWDEOLW�DYHF�/H�5HODLV�D�SHUPLV�OH�UHQRXYHOOHPHQW�GX�SDUF�GH�ERUQHV�HQ������HW�XQ�DFFURLVVH�
PHQW�FRQVWDQW�GHV�WRQQDJHV�FROOHFWpV�������SDU�UDSSRUW�j��������/HV�WH[WLOHV�FROOHFWpV�VRQW�WULpV�SXLV�
RULHQWpV� YHUV� OD� IULSHULH�� O¶HVVX\DJH� LQGXVWULHO� HW� OD� YDORULVDWLRQ�PDWLqUH� �IDEULFDWLRQ� G¶LVRODQWV� HW�PR�
TXHWWHV�� 



� 

} /H� UpIpUHQWLHO� GH�SRSXODWLRQ�
GH� UpIpUHQFH� HVW� GpVRUPDLV�
EDVp� VXU� OD� SRSXODWLRQ� '*)�
�'RWDWLRQ�*OREDOH�GH�)RQFWLRQ�
QHPHQW�� 

} /D� SURGXFWLRQ� WRWDOH� GH� Gp�
FKHWV�PpQDJHUV�UpJUHVVH 

} /H�YROXPH�GH�GpFKHWV�UHF\�
FODEOHV� D� WUqV� ODUJHPHQW� DXJ�
PHQWp�HQ������������� 

} /H� YROXPH� G¶HQFRPEUDQWV�
HQ� 3$3� HVW� ODUJHPHQW� UpGXLW�
DX� SURILW� GHV� DSSRUWV� HQ� Gp�
FKHWWHULH 

(YROXWLRQ�GHV�TXDQWLWpV�FROOHFWpHV 

(YROXWLRQ�GHV�WRQQDJHV�GH�GpFKHWV�PpQDJHUV�HW�DVVLPLOpV 

(YROXWLRQ�GH�OD�SURGXFWLRQ�GH�GpFKHWV�PpQDJHUV�HW�DVVLPLOpV�SDU�DQ�HW�SDU�KDELWDQW��HQ�NJ���KDE��SDU�DQ� 

(YROXWLRQ�GH�OD�SURGXFWLRQ�GH�GpFKHWV�PpQDJHUV�HW�DVVLPLOpV�SDU�DQ�HW�SDU�KDELWDQW�HQWUH������HW�������HQ�NJ���KDE�� 

} /H� UDWLR� GH� SURGXFWLRQ�
G¶RUGXUHV� PpQDJqUHV�
UHVWH� VRXV� OH� VHXLO� GHV�
����NJ���KDELWDQW���DQ� 

} /H� WRQQDJH� FROOHFWp� HQ�
GpFKqWHULHV� DXJPHQWH�
OpJqUHPHQW�DYHF�XQ�SHX�
SOXV� GH� ��� ���� WRQQHV��
VRLW� XQ� UDWLR� GH� FROOHFWH�
GH�����NJ���KDELWDQW���DQ� 

} /D�SURGXFWLRQ�GH�GpFKHWV�VH�VWDELOLVH� 

&2//(&7(��HQ�WRQQHV� ���� ���� ���� (YROXWLRQ�����-
���� 

3RSXODWLRQ�GH�UpIpUHQFH�
�*')�HQ������ ������ ������ ������ -���� 

2UGXUHV�PpQDJqUHV�UpVL�
GXHOOHV ������ ������ ������ -���� 

(PEDOODJHV ��� ����� ����� ����� 

3DSLHU ��� ����� ����� -����� 

9HUUH ��� ����� ������ ���� 

(QFRPEUDQWV�WRWDX[ ��� ����� ����� -���� 

6RXV-WRWDO ������ ������ ������ -���� 

'pFKqWHULHV ����� ����� ������ ���� 

7RWDO ������ ������ ������ ���� 

&2//(&7(��HQ�NJ���
KDE� ���� ���� ���� (YROXWLRQ�����-

���� 

3RSXODWLRQ�GH�UpIp�
UHQFH��'*)������ ������ ������ ������ -���� 

2UGXUHV�PpQDJqUHV�
UpVLGXHOOHV ����� ����� ����� ���� 

(PEDOODJHV ���� ���� ���� ����� 

3DSLHU ��� ��� ��� -����� 

9HUUH ���� ���� ���� ����� 

(QFRPEUDQWV�WRWDX[ ����� ��� ��� ���� 

6RXV-WRWDO ����� ����� ����� ���� 

'pFKqWHULHV ����� ����� ����� ����� 

7RWDO ����� ����� ����� ���� 



�� 

��� 
)ODFRQV�HW 
ERXWHLOOHV� 
SODVWLTXHV 

 

/HV�SHUIRUPDQFHV� 
GH�WUL�VpOHFWLI 
(Q� ������ XQH� SRXUVXLWH� GH� OD� SURJUHVVLRQ� GHV� GpFKHWV� UHF\FODEOHV�

DYHF������WRQQHV�FROOHFWpHV��KRUV�FDUWRQ�FROOHFWp�HQ�GpFKqWHULHV���HW�

RULHQWpHV�YHUV�OH�FHQWUH�GH�WUL�G¶XQH�SDUW�HW�OD�YHUUHULH�G¶DXWUH�SDUW� 

'HV�SHUIRUPDQFHV�GH�FROOHFWH 
VpOHFWLYH�WUqV�ODUJHPHQW�DFFUXHV 
/HV�SHUIRUPDQFHV�GH�WUL�VpOHFWLI�VH�PHVXUHQW�G¶XQH�SDUW�SDU�
UDSSRUW� DX[� WRQQDJHV� FROOHFWpV�PDLV�DXVVL� SDU� OD� SDUW�G¶HU�
UHXUV�GH�WUL�FRPPLVHV�DX�UHJDUG�GHV�TXDQWLWpV�FROOHFWpHV� 

/D�SURJUHVVLRQ�GHV�TXDQWLWpV�GH�GpFKHWV�UHF\FODEOHV�FROOHF�
WpHV�� D� pWp� ODUJHPHQW� DXJPHQWp� GH� �� ���� SDU� UDSSRUW� j�
����� WRXV� IOX[� FRQIRQGXV�� VXLWH� j� OD� FRPPXQLFDWLRQ� HW� OD�
PLVH�HQ�SODFH�HW�GHQVLILFDWLRQ�GX�QRXYHDX�SDUF�GH�FRORQQHV� 

3DU�DLOOHXUV�XQ�UHQIRUW�GH�FRPPXQLFDWLRQ�D�pWp�SRXUVXLYL�HQ�
�����SRXU� UpGXLUH� OD�SDUW�G¶HUUHXUV�GH� WUL�FHV�GHUQLqUHV�DQ�
QpHV�� /HV� UpVXOWDWV� VH� VRQW� IDLW� LPPpGLDWHPHQW� UHVVHQWLU�
DYHF� XQ� WDX[� GH� UHIXV� UHWRPEp� j� ������ �FRQWUH� ������HQ�
������HW�TXL�VHUD�UpGXLW�DYHF�O¶H[WHQVLRQ�GHV�FRQVLJQHV�GH�WUL�
DSSRUWDQW�SOXV�GH�VLPSOLFLWp�DX�JHVWH�GHV�KDELWDQWV� 

(ඞ඗ඔඝගඑ඗ඖ�ඌඝ�කඉගඑ඗�ඌඍ�උ඗ඔඔඍඋගඍ�ඌඍඛ�ඌ඲උඐඍගඛ�
කඍඋඡඋඔඉඊඔඍඛ��HQ�NJ���KDELWDQW� 

3ඉකග�කඍඔඉගඑඞඍ�ඌඍඛ�ඌඑඎඎ඲කඍඖගඛ�ඕඉග඲කඑඉඝච�කඍඋඡඋඔඉඊඔඍඛ�
උ඗ඔඔඍඋග඲ඛ�ඌඉඖඛ�ඔඍ�ඎඔඝච�ඍඕඊඉඔඔඉඏඍඛ��HQ�SRLGV� 

��� 
&DUWRQQHWWHV 
HW�FDUWRQV 

��� 
%RvWHV�HW�
FDQQHWWHV�

�� 
%ULTXHV�

DOLPHQWDLUHV 

5DWLRV�QDWLRQDX[��HQ�NJ���KDE��DQ����(PEDOODJHV����������9HUUH����������3DSLHU������� 

=220�685�/H�UHQRXYHOOH�
PHQW�HW�O¶H[WHQVLRQ�GH�FR�

ORQQHV���XQH�QHWWH�SURJUHVVLRQ�
GHV�YROXPHV�� 
'HSXLV�������XQ� LPSRUWDQW� WUDYDLO�D�pWp�PHQp�VXU�OH�SDUF�GH�FR�
ORQQHV� GH� FROOHFWH� HQ� DSSRUW� YRORQWDLUH� �� LGHQWLILFDWLRQ�� UHFHQVH�
PHQW��ORFDOLVDWLRQ��pWDW��«�/HV�FRQFOXVLRQV�RQW�PRQWUp�TXH�OH�PDWp�
ULHO�pWDLW�HQ�PDXYDLV�pWDW��GH�WHFKQRORJLH�DQFLHQQH�HW�TXH�WRXW�OHV�
KDELWDQWV�QH�GLVSRVDLHQW�SDV�G¶XQ�VHUYLFH��(Q������HW�HQ������OH�
SDUF�D�pWp�UHQRXYHOp�SXLV�GHQVLILp�HQ������HQ�FRPSOpWDQW�OD�GRWD�
WLRQ�GH�IDoRQ�j�FH�TXH�FKDFXQ�SXLVVH�WURXYHU�XQ�SRLQW�GH�FROOHFWH�j�
PRLQV�GH�����P�GH�VRQ�OLHX�GH�YLH� 

/H�PDWpULHO�D�pWp�VpOHFWLRQQp�HQ�UpSRQGDQW�j�GH�QRPEUHXVHV�FRQ�
WUDLQWHV�WDQW�HVWKpWLTXHV��TXH�GHV�SRLQWV�GH�YXH�GX�UHF\FODJH�GHV�
FRORQQHV�HQ�ILQ�GH�YLH��GHV�WHFKQLTXHV�GH�FROOHFWH��GH�O¶LPSODQWDWLRQ�
VXU�GHV�VHFWHXUV�FRQWUDLQWV��«� 

$LQVL��OHV�����DQFLHQQHV�FRORQQHV�GX�SDUF�RQW�pWp�UHPSODFpHV�HQ�
DWWHLJQDQW�DX�WRWDO�����SRLQWV�GH�FROOHFWH�DYHF�����FRORQQHV� 

����GH�SRLQWV�VXSSOpPHQWDLUHV 
(PEDOODJHV�����FRORQQH�SRXU�����KDE� 

9HUUH�����FRORQQHV�SRXU�����KDE� 

&2//(&7( 
���� ���� 

(YROXWLRQ 
�HQ�WRQQHV� ����-���� 

(PEDOODJHV��3j3� ��� ��� ���� 

(PEDOODJHV��$9� ��� ��� ����� 

9HUUH ��� ���� ���� 

3DSLHU ��� ��� -����� 

7RWDO�FROOHFWp ����� ���� ���� 

7RWDO�UHF\FOp ����� ����� ���� 

5HIXV�GH�FROOHFWH ���� ���� ����� 



�� 

 
/HV�GpFKHWV�GHV�SURIHVVLRQQHOV� 

/D�SULVH�HQ�FKDUJH�GHV�GpFKHWV�
PpQDJHUV�DVVLPLOpV 
/HV�GpFKHWV�PpQDJHUV�DVVLPLOpV�SURGXLWV�SDU�OHV�SURIHVVLRQ�
QHOV�VRQW�DXMRXUG¶KXL�FROOHFWpV�GDQV� OH�FDGUH�GX�VHUYLFH�SX�
EOLF��PR\HQQDQW�OH�SDLHPHQW�GX�VHUYLFH�UHQGX��7RXV�OHV�XVD�
JHUV�QRQ�PpQDJHUV�VRQW�FRQFHUQpV�SDU�FH�GLVSRVLWLI��DXMRXU�
G¶KXL�VDQV�OLPLWDWLRQ�TXDQWLWDWLYH� 

/H�VHUYLFH�HQ�GpFKqWHULHV 
/H� UpVHDX� GH� GpFKqWHULHV� HVW� DFFHVVLEOH� DX[� XVDJHUV� QRQ�
PpQDJHUV� VRXV� UpVHUYH� GH� OHXU� LQVFULSWLRQ� SUpDODEOH� HW�
PR\HQQDQW�XQH�SDUWLFLSDWLRQ�ILQDQFLqUH�DX[�FR�WV�GH�SULVH�HQ�
FKDUJH�GHV�GpFKHWV� 

$X� ��� GpFHPEUH� ������ ���� XVDJHUV� QRQ�PpQDJHUV� SRVVp�
GDLHQW�XQ�FRPSWH�HQ�GpFKqWHULH��3DUPL�HX[������RQW�XWLOLVp�OH�
VHUYLFH�� $X� WRWDO�� �� ���� PqWUHV� FXEHV� GH� GpFKHWV� RQW� pWp�
GpSRVpV� DX� VHLQ� GHV� LQVWDOODWLRQV� GH� OD� &RPPXQDXWp� GH�
FRPPXQHV�7HUUH�GH�&DPDUJXH�HW�������VRQW�VRXPLV�j�IDFWX�
UDWLRQ������� 

/D�SODWH-IRUPH� 
GH�FRPSRVWDJH�� 
XQH�UpSRQVH�ORFDOH�j�
XQH�SURGXFWLRQ�ORFDOH 
/D� SODWH-IRUPH� GH� FRPSRVWDJH� LQWHU�
FRPPXQDOH� GH� O¶(VSLJXHWWH� �/H� *UDX�

GX�5RL��D�RXYHUW�VHV�SRUWHV�HQ�DYULO�������&H�FKRL[�D�QR�
WDPPHQW�pWp�JXLGp�SDU� OH�EHVRLQ�H[SULPp�SDU� OHV�SURIHV�
VLRQQHOV�GX� VHFWHXU� GHV�HVSDFHV� YHUWV� TXL� QH� WURXYDLHQW�
SDV�GH�UpSRQVH�DGDSWpH�j�OD�SULVH�HQ�FKDUJH�GHV�JUDQGHV�
TXDQWLWpV�GH�YpJpWDX[�TX¶LOV�SURGXLVHQW��$X����GpFHPEUH�
������VXU� OHV�����XVDJHUV�HQ�FRPSWH������RQW�XWLOLVp� OH�
VHUYLFH� DX� FRXUV� GH� O¶DQQpH�� 3UqV� GH� �� ���� WRQQHV� GH�
YpJpWDX[�RQW�DLQVL�pWp�WUDLWpHV�HW�YDORULVpHV�HQ�FRPSRVW� 

(ඞ඗ඔඝගඑ඗ඖ�ඌඍ�ඔඉ�඙ඝඉඖගඑග඲�ඌඍ�ඞඍකකඍ�ඍග�උඉකග඗ඖ�

5඲඘ඉකගඑගඑ඗ඖ�ඌඍඛ�
ගඡ඘ඍඛ�ඌඍ�ඌ඲�
උඐඍගඛ�඘ක඗ඎඍඛ�
ඛඑ඗ඖඖඍඔඛ�උ඗ඔ�
ඔඍඋග඲ඛ�ඍඖ�ඌ඲�

����W ����W 

����W�FROOHFWpHV�HQ����� 

����WRQQHV�IDFWXUpHV�HQ����� 

8Q�VHUYLFH�GH�FROOHFWH�VSpFLILTXH 
/HV� XVDJHUV� SURIHVVLRQQHOV� EpQpILFLHQW� GH� FROOHFWHV� DGDS�
WpHV�DX[�IOX[�GH�GpFKHWV�SURGXLWV���YHUUH�HW�FDUWRQ��&HWWH�Gp�
PDUFKH� SHUPHW� GH� VpSDUHU� OHV� GpFKHWV� UHF\FODEOHV� GHV� RU�
GXUHV�PpQDJqUHV��&H�IOX[�HVW�HQ�IRUWH�DXJPHQWDWLRQ� 

2UJDQLVpHV�VHORQ�XQ�SODQQLQJ�DQQXHO�UpSRQGDQW�j�OD�VDLVRQ�
QDOLWp��FHV�FROOHFWHV�VRQW�UpDOLVpHV�VXU� OHV�]RQHV�GH�SURGXF�
WLRQ�GHQVH�GHV���FRPPXQHV�GX�WHUULWRLUH� 

/H� YHUUH� HVW� FROOHFWp� DX�PR\HQ� GH� EDFV� LQGLYLGXHOV� IRXUQLV�
SDU� OD� &RPPXQDXWp� GH� FRPPXQHV� DX[� SURIHVVLRQQHOV� GH�
ERXFKH��/H�FDUWRQ�HVW�TXDQW�j� OXL�FROOHFWp�HQ�YUDF��8QH� IRLV�
FROOHFWpV��OH�YHUUH�HW�OH�FDUWRQ�VRQW�UHJURXSpV�HQ�GpFKqWHULHV�
SXLV� WUDQVSRUWpV� HQ� UpJLH� SDU� 7HUUH� GH� &DPDUJXH� YHUV� OHV�
FHQWUHV�GH�WUL� 



�� 

 

%LHQ�WULHU�� 

XQH�SULRULWp 
/H� WUL�GHV�GpFKHWV�SHUPHW� OHXU�RULHQ�
WDWLRQ� YHUV� OHV� ILOLqUHV� GH� WUDLWHPHQW�

DGpTXDWHV��&HWWH�GpPDUFKH�SHUPHW� OD�PDvWULVH�GHV�
GpSHQVHV� HW� OD� SUpVHUYDWLRQ� GHV� UHVVRXUFHV� QDWX�
UHOOHV�HQ�IDYRULVDQW�OHV�ILOLqUHV�GH�UHF\FODJH�DX�GpWUL�
PHQW� GH� O¶pOLPLQDWLRQ�� /H� U{OH� GHV�DJHQWV� G¶DFFXHLO�
GH� GpFKqWHULH� HVW� HVVHQWLHO� GDQV� O¶LQIRUPDWLRQ� HW�
O¶DFFRPSDJQHPHQW�� /H� FRPSRUWHPHQW� GHV� XVDJHUV�
HVW� DXVVL� SULPRUGLDO� �� {WHU� WRXV� OHV� GpFKHWV� QRQ�
FRPSRVWDEOHV�GHV�YpJpWDX[�RX�RULHQWHU� OHV� WH[WLOHV�
GDQV�OHV�ERUQHV�SUpYXHV�j�FHW�HIIHW�HW�QRQ�GDQV�OHV�
EHQQHV� j� HQFRPEUDQWV� VRQW� DXWDQW� GH� JHVWHV�
pFRUHVSRQVDEOHV�HW�pFRQRPLTXHV� 

/HV�GpFKqWHULHV� 
HW�3RLQWV�3URSUHV 

%඗ඛ඙ඝඍග—$එඏඝඍඛ-0඗කගඍඛ�� 
/XQ�-�YHQG����K��—��K�����K—��K�� 

6DP����K��—��K 
 

(ඛ඘එඏඝඍගගඍ—/ඍ�*කඉඝ�ඌඝ�5඗එ�� 
/XQ�-�VDP����K��—��K�����K—��K�� 

 
&ඐඉකකඍගඑඍකඛ—6ග�/ඉඝකඍඖග�ඌ¶$එඏ඗ඝජඍ�� 

/XQ�-�YHQG����K��—��K�����K—��K�� 
6DP����K��—��K 

 
3඗කග�&ඉඕඉකඏඝඍ�—�/ඍ�*කඉඝ�ඌඝ�5඗එ�� 

0DU�-�VDP����K��—��K�����K—��K 
 

3඗කග�ඌඍ�඘ඳඋඐඍ�—�/ඍ�*කඉඝ�ඌඝ�5඗එ�� 

 
/D�FROOHFWH�HQ�GpFKqWHULHV 

/H� UpVHDX� GH� GpFKqWHULHV� GH� OD� &RPPXQDXWp� GH� FRPPXQHV� 7HUUH� GH 

&DPDUJXH�FRPSWH���LQVWDOODWLRQV� 

,O� SHUPHW� DX[� XVDJHUV� GX� WHUULWRLUH� GH� GpSRVHU� OHV� GpFKHWV� QRQ� SULV� HQ�

FKDUJH�SDU�OD�FROOHFWH�HQ�EDFV��HQ�UDLVRQ�GH�OHXU�QDWXUH�RX�GH�OHXU�YROXPH� 

/඗උඉඔඑඛඉගඑ඗ඖ�� ග඗ඖඖඉඏඍඛ� උ඗ඔඔඍඋග඲ඛ� ඍඖ� ����� ඍග� ඲ඞ඗ඔඝ�

6pFXULVHU�� 

XQH�QpFHVVLWp 
�/D�&RPPXQDXWp�GH�FRPPXQHV�7HUUH�GH�&D�

PDUJXH�HVW� LQWpJUpH�GDQV� OH�SODQ�GpSDUWHPHQWDO�GH� UpQRYDWLRQ�
GHV�GpFKqWHULHV� LQLWLp�SDU� OH�&RQVHLO�'pSDUWHPHQWDO�GX�*DUG�HW�
O¶$'(0(��/D�VpFXULVDWLRQ�GHV�GpFKqWHULHV�HQ�HVW�XQ�D[H�SULPRU�
GLDO� QRQ� VHXOHPHQW� SRXU� OD� SURWHFWLRQ�GHV� XVDJHUV�PDLV� DXVVL�
SRXU�FHOOH�GX�SHUVRQQHO��� OHV�FKXWHV�UHVWHQW�OD�FDXVH�SULQFLSDOH�
G¶DFFLGHQW�VXU�FHV�LQVWDOODWLRQV��$LQVL��GqV�O¶pWp�������OHV�JDUGH-
FRUSV�SURWpJHDQW�O¶DFFqV�DX[�EHQQHV�RQW�pWp�IHUPpV��8Q�SRUWDLO�
FRXOLVVDQW� D� pWp�DPpQDJp� HQ� �����HW� GHV� WDEOHWWHV�SLYRWDQWHV�
RQW�pWp� LQVWDOOpHV�HQ������ IDFH�j�FKDFXQH�GHV�EHQQHV�VXU� OHV�
DXWUHV� LQVWDOODWLRQV�� $� FH� MRXU�� WRXWHV� OHV�GpFKqWHULHV� GH�7HUUH�
GH� &DPDUJXH� RIIUHQW� GRQF� XQH� SURWHFWLRQ� FRQWUH� OH� ULVTXH� GH�
FKXWH� 

���GpFKqWHULHV 
DX�VHUYLFH�GH�WRXV�OHV�XVDJHUV 



�� 

'(&+(7(5,(6 ���� ���� ���� 
(YROXWLRQ�
����—���� 

%RLV ��� ��� ��� -�� 

0pWDX[ ��� ��� ��� �� 

&DUWRQ��\F�FROOHFWH�FDUWRQ�GHV�SUR� ��� ��� ��� -�� 

*UDYDWV�UHF\FODEOHV - ����� ����� ��� 

0RELOLHU - ��� ��� �� 

(QFRPEUDQWV ���� ����� ����� -�� 

'pFKHWV�XOWLPHV - ��� - -���� 

9pJpWDX[ ����� ����� ����� -�� 

)LOHWV�GH�SrFKH �� �� �� -��� 

'pFKHWV�DJULFROHV�UHF\FODEOHV - - -  

3QHXPDWLTXHV�XVDJpV - � �� ��� 

%DWWHULHV � - -  

3LOHV � ��� ��� ��� 

'((( �� ��� ��� �� 

'pFKHWV�GDQJHUHX[�GHV�PpQDJHV �� �� �� -�� 

7RWDO ����� ������ ������ �� 

*UDYDWV�QRQ�UHF\FODEOHV ����� ��� �� -��� 

3RO\VW\UqQH - � - -���� 

3OkWUH - - ���  

/H�WUL�HQ�GpFKqWHULHV�SURJUHVVH 
7HUUH�GH�&DPDUJXH�SRXUVXLW�VRQ�DFWLRQ�HQ�IDYHXU�GH�O¶RULHQWDWLRQ�GHV�GpFKHWV�YHUV�OHV�ILOLqUHV�DGpTXDWHV�HQ�SULYLOpJLDQW�OH�UHF\FODJH�PD�
WLqUH� 

/¶DQQpH������D�pWp�PDUTXpH�SDU�
OD�PLVH�HQ�SODFH�GX�WUL�GX�PRELOLHU�
VXU� OHV�GpFKqWHULHV�GH�6DLQW�/DX�
UHQW�G¶$LJRX]H�HW�/H�*UDX�GX�5RL�
HW� V¶HVW� SRXUVXLYL� HQ� ����� VXU� OD�
GpFKqWHULH�G¶$LJXHV�0RUWHV� 
(Q�������F¶HVW�DX�WRXU�GX�SRO\VW\�
UqQH�GH�IDLUH�O¶REMHW�G¶XQH�JHVWLRQ�
VpSDUDWLYH�VXU�WRXWHV�OHV�GpFKqWH�
ULHV��8QH� UpIOH[LRQ�DYHF� OHV�GLIIp�
UHQWV� DFWHXUV� GRLW� WRXWHIRLV� FRP�
SOpWHU�OH�GLVSRVLWLI�DILQ�G¶LQWpJUHU�OH�
SRO\VW\UqQH�LVVX�GX�SRUW�GH�SrFKH�
GDQV�OH�GLVSRVLWLI� 
(QILQ�HQ�������OHV�GpFKHWV�FRQWH�
QDQW�GX�SOkWUH�VRQW�j�OHXU�WRXU�WULpV�
VXU� OD� GpFKqWHULH�GH�/H�*UDX�GX�
5RL� JUkFH� j� O¶pPHUJHQFH� G¶XQH�
VROXWLRQ� ORFDOH� GXUDEOH� GH� UHF\�
FODJH�HW�WUDQVIRUPDWLRQ�� 

/D�YDORULVDWLRQ��� 
SULQFLSDO�PRGH�GH�WUDLWHPHQW� 
GHV�GpFKHWV�FROOHFWpV�HQ�GpFKqWHULHV 
(Q�������OH�SULQFLSDO�PRGH�GH�WUDLWHPHQW�GHV�GpFKHWV�FROOHFWpV�HQ�GpFKqWH�
ULHV�HVW�OD�YDORULVDWLRQ����������/D�YDORULVDWLRQ�PDWLqUH�UHSUpVHQWH�HQYLURQ�
����GHV�WRQQDJHV�HW�UHVWH�OH�PRGH�GH�WUDLWHPHQW�OH�SOXV�XWLOLVp��/¶pOLPLQD�
WLRQ��SDU�HQIRXLVVHPHQW�HQ�FDUULqUH�RX�HQ�LQVWDOODWLRQ�VSpFLDOLVpH��FRQFHUQH�
����WRQQHV��VRLW����GHV�WRQQDJHV��HQ�UHFXO�GH�����SDU�UDSSRUW�j������� 

0඗ඌඍඛ�ඌඍ�ගකඉඑගඍඕඍඖග�ඌඍඛ�ඌ඲උඐඍගඛ�උ඗ඔඔඍඋග඲ඛ�ඍඖ�
ඌ඲උඐනගඍකඑඍඛ 

8QH�IUpTXHQWDWLRQ� 
HQ�KDXVVH 
(Q�������OHV�GpFKqWHULHV�HW�3RLQWV�3URSUHV�GH�OD�&RP�
PXQDXWp�GH�FRPPXQHV�7HUUH�GH�&DPDUJXH�RQW�DF�
FXHLOOL� HQYLURQ��������XVDJHUV��SDUWLFXOLHUV�HW�SURIHV�
VLRQQHOV��&HV�GHUQLHUV� WRWDOLVHQW�����GHV�YLVLWHV��/D�
IUpTXHQWDWLRQ�HVW�HQ�KDXVVH�HQ�������DSUqV�XQH� Op�
JqUH�EDLVVH�HQ������ 

/D�WRWDOLWp�GHV�FDUWRQV�FROOHFWpV�HQ�
GpFKqWHULH�HVW�SULVH�HQ�FRPSWH�GDQV�
OH�WDEOHDX�FL-FRQWUH� 

(ඞ඗ඔඝගඑ඗ඖ�ඌඍ�ඔඉ�ඎක඲඙ඝඍඖගඉගඑ඗ඖ�ඍඖ 
ඌ඲උඐනගඍකඑඍඛ 



�� 

'LIIpUHQWHV� VLJQDOpWLTXHV�VRQW� LQVWDOOpHV�HQ� IRQFWLRQ�GHV�FRQILJXUDWLRQV�HW�
GHV� EHVRLQV� GH� FKDTXH� VLWH� HW� FRPSUHQQHQW� HQWUH� DXWUH� GHV� SDQQHDX[�
YHUWLFDX[�HW�GHV�VLJQDOpWLTXHV�DXWRFROODQWHV��&KDTXH�V\VWqPH�HVW�UpVLVWDQW�
DX[�FRQGLWLRQV�FOLPDWLTXHV��DX[�89�DLQVL�TX¶DX[�HPEUXQV� 

&HV�SDQQHDX[�VLJQDOpWLTXHV�SHUPHWWHQW�G¶LGHQWLILHU�OHV�OLHX[�GH�GpSRVH�GHV�
GLIIpUHQWV� W\SHV�GH�GpFKHWV�DX�QLYHDX�GHV�EHQQHV�HW�RX�TXDLV�GH�GpFKDU�
JHPHQW�� ,OV� LQGLTXHQW� OH� W\SH� GH� GpFKHWV� j� GpSRVHU� GDQV� FKDTXH� EHQQH�
PDLV�pJDOHPHQW�OHV�FRQVLJQHV�GH�GpS{W�DVVRFLpHV�HW�OHV�ILOLqUHV�GH�WUDLWH�
PHQW�VXLYLHV�� 

&HV�SDQQHDX[�RQW�SRXU�REMHFWLI � 

· G¶DPpOLRUHU� OHV�FRQGLWLRQV�G¶DFFXHLO�GX�SXEOLF�DX�VHLQ�GHV�GpFKqWH�

ULHV�JUkFH�j�XQH�LQIRUPDWLRQ�FRPSOqWH�HW�HVWKpWLTXH 

· GH� IDFLOLWHU� OH� WUL� GHV� GpFKHWV� HW� DLQVL� GH� OLPLWHU� OHV� HUUHXUV� FRQWUL�

EXDQW�j�XQH�PDMRUDWLRQ�GHV�FR�WV�GH�WUDLWHPHQW 

/D�FRPSDFWLRQ�GHV�EHQQHV� 
7HUUH�GH�&DPDUJXH�XWLOLVH�GHSXLV�GH�QRPEUHXVHV�DQQpHV�
XQ� FRPSDFWHXU�PRELOH��0RQWp� VXU� O¶XQ� GHV� FDPLRQV� ��7�
GH� OD� UpJLH� GpFKqWHULHV�� OD� FRPSDFWLRQ� GH� WRXWHV� OHV�
EHQQHV� GH� GpFKqWHULHV� HVW� HIIHFWXpH� SOXVLHXUV� IRLV� SDU�
MRXU� 

$ILQ� G¶RSWLPLVHU� OHV� WUDQVSRUWV� GH� EHQQHV� DLQVL� TXH� OHV�
WUDMHWV�GX�FDPLRQ�GpGLp�j�OD�FRPSDFWLRQ��LO�D�pWp�GpFLGp�HQ�
�����G¶pTXLSHU�OD�GpFKqWHULH�GH�/H�*UDX�GX�5RL�G¶XQ�FRP�
SDFWHXU� DXWRQRPH� VXU� URXH�� &HOXL-FL� VHUD� OLYUp� GDQV� OH�
FRXUDQW�GH�O¶DQQpH������ 

=220�685 
/D�PLVH�HQ�SODFH�G¶XQH�VLJQDOpWLTXH�TXDOLWDWLYH�HQ�GpFKqWHULHV 

&RXUDQW� ������ 7HUUH� GH� &DPDUJXH� D� pTXLSp� VHV� GpFKqWHULHV� HW�

3RLQWV�3URSUHV�G¶XQH�VLJQDOpWLTXH�TXDOLWDWLYH�GHV�FRQVLJQHV�GH�WUL� 

3඗එඌඛ� ඕ඗ඡඍඖ� ඌඍඛ� ඊඍඖඖඍඛ� ඌඍ� ඌ඲උඐනගඍකඑඍඛ� ගකඉඖඛ඘඗ක�
ග඲ඍඛ��HQ�WRQQH���EHQQH� 

&R�W���������½� 
VXEYHQWLRQQp�j�KDXWHXU�GH�����

SDU�O¶(WDW 

 
/¶RSWLPLVDWLRQ�GX�WUDQVSRUW�HQ�GpFKqWHULHV 
7HUUH�GH�&DPDUJXH�WUDYDLOOH�GHSXLV�GH�QRPEUHXVHV�DQQpHV�j�O¶RSWLPLVDWLRQ�GX�WUDQVSRUW�GHV�EHQQHV�GH�GpFKq�

WHULHV�� %LHQ� TXH� OHV� ILOLqUHV� GH� WUDLWHPHQW� QH� VRQW� SDV� WUqV� pORLJQpHV�� OH� QRPEUH� GH� GpFKqWHULHV� ����� OHV� VXU�

FKDUJHV�VDLVRQQLqUHV�G¶DSSRUWV�PDLV�DXVVL�OD�OLPLWDWLRQ�GH�O¶LPSDFW�GX�WUDQVSRUW�QpFHVVLWHQW�XQH�UpIOH[LRQ�DSSUR�

IRQGLH�� 

$XJPHQWHU� 
OD�FKDUJH�GHV�FDPLRQV�� 
/¶XWLOLVDWLRQ�G¶XQH� UHPRUTXH���7�SHUPHW�G¶DXJPHQWHU� GH�
SUqV� GH� ���� OD� FKDUJH� GHV� YpKLFXOHV� HW� GH� OLPLWHU� DLQVL�
OHV�WUDMHWV� 



�� 

 
/H�TXDL�GH�WUDQVIHUW 

/HV�WRQQDJHV�GH�GpFKHWV�HQ�WUDQVLW�VXU�OH�TXDL�GH�WUDQVIHUW�VRQW�
HQ�OpJqUH�KDXVVH�HQ������DSUqV�DYRLU�FRQQX�XQH�OpJqUH�EDLVVH�
HQ������ 

3DU�DLOOHXUV��O¶RSWLPLVDWLRQ�GX�IRQFWLRQQHPHQW�GH�O¶LQVWDOODWLRQ��SDU�
OD� FRPSDFWLRQ� GHV� EHQQHV�� RSpUpH� GqV� ������ FRQWLQXH� G¶rWUH�
PHQpH�� SHUPHWWDQW� GH� UpGXLUH� GH� PDQLqUH� WUqV� VLJQLILFDWLYH� OH�
QRPEUH�G¶pYDFXDWLRQV�GH�EHQQHV��JpQpUDQW�DLQVL�GHV�pFRQRPLHV�
VXEVWDQWLHOOHV��/D�GHQVLWp�PR\HQQH�GHV�EHQQHV�GH�VH�VLWXH�DX�
WRXU�GH�����W���EHQQH� 

8Q�TXDL�GH�WUDQVIHUW�HVW�XQH�LQVWDOODWLRQ�SHUPHWWDQW�G¶RSWLPLVHU�OH�WUDQVSRUW�GH�GpFKHWV�
YHUV�OHV�LQVWDOODWLRQV�GH�WUDLWHPHQW� 

6LWXp�DX�VHLQ�GX�S{OH�HQYLURQQHPHQWDO�GH�O¶(VSLJXHWWH��UHJURXSDQW�OD�GpFKqWHULH��OD�SODWH
-IRUPH�GH�FRPSRVWDJH�HW�OD�VWDWLRQ�G¶pSXUDWLRQ��LO�UHJURXSH�OHV�GpFKHWV�GH�QHWWRLHPHQW�
GH�O¶HVSDFH�SXEOLF�GH�OD�YLOOH�GH�/H�*UDX�GX�5RL���SRXEHOOHV�GH�SODJH�HW�GH�YLOOH��GpFKHWV�
GH�PDUFKp�HW�UpVLGXV�GH�EDOD\DJH� 

(ඞ඗ඔඝගඑ඗ඖ�ඌඝ�ග඗ඖඖඉඏඍ�ඍඖ�ගකඉඖඛඑග�ඛඝක�ඔඍ�඙ඝඉඑ�ඌඍ�
ගකඉඖඛඎඍකග�ඍග�ඌඝ�ඖ඗ඕඊකඍ�ඌඍ�ඊඍඖඖඍඛ�඲ඞඉඋඝ඲ඍඛ 

 
/D�SODWH-IRUPH�GH�FRPSRVWDJH 
$X� SULQWHPSV� ������ OD� &RPPXQDXWp� GH� FRPPXQHV�
7HUUH�GH�&DPDUJXH�D�FKRLVL�GH�URXYULU�OD�SODWH-IRUPH�GH�
FRPSRVWDJH� GH� O¶(VSLJXHWWH�� ,QLWLDOHPHQW� FRQoXH� SRXU�
WUDLWHU�OHV�VRXV-SURGXLWV�GH�OD�VWDWLRQ�G¶pSXUDWLRQ��HOOH�QH�
WUDLWH�SOXV�TXH�OH�FRPSRVWDJH�GHV�YpJpWDX[���/D�UHPR�
ELOLVDWLRQ� GH� FHW� pTXLSHPHQW� HW� SHUPHW� GH� UpSRQGUH� j�
XQH�IRUWH�GHPDQGH�GH�VROXWLRQ�GH�WUDLWHPHQW�ORFDOH� 

/D�PLVH�HQ�SODFH�G¶XQ�DUURVDJH�j�EDVH�G¶HDX�QRQ�SR�
WDEOH� HW� XQH�PHLOOHXUH� JHVWLRQ� GH� OD� TXDOLWp� GHV� YpJp�
WDX[�HQWUDQWV�D�SHUPLV�G¶DWWHLQGUH� OHV�REMHFWLIV� DYHF� OD�
SURGXFWLRQ�G¶XQ�FRPSRVW�GH�TXDOLWp��3DU�DLOOHXUV��O¶DPp�
OLRUDWLRQ�GHV�pTXLSHPHQWV�G¶DUURVDJH�HVW�DFWp�HQ������ 

2XYHUWH� DX[� GpS{WV� GHV� XVDJHUV� SURIHVVLRQQHOV�� HOOH�
WUDLWH� HQ� RXWUH� XQH� SDUWLH� GHV� YpJpWDX[� FROOHFWpV� HQ�
GpFKqWHULHV��/HV�EDLVVHV�HQUHJLVWUpHV�FRUUHVSRQGHQW�j�
O¶DUUrW�GH�FHUWDLQV�DSSRUWHXUV�GHSXLV������ 

$X-GHOj� GH� FHW� RXYUDJH�� XQH� SODWHIRUPH� GH� EUR\DJH�
SHUPHW�pJDOHPHQW� GH� YDORULVHU� ���� WRQQHV�GH�GpFKHWV�
YHUWV�TXL�VRQW�YDORULVpHV�HQ�EUR\DW�j�OD�IHUPH� 

(ඞ඗ඔඝගඑ඗ඖ� ඌඝ� ග඗ඖඖඉඏඍ� ඌඍ� ඌ඲උඐඍගඛ� ඞ඲ඏ඲ගඉඝච� ගකඉඑග඲� ඛඝක�
ඔඉ�඘ඔඉගඍ�ඎ඗කඕඍ�ඌඍ�උ඗ඕ඘඗ඛගඉඏඍ�ඌඍ�ඔ¶(ඛ඘එඏඝඍගගඍ� 



�� 

,1)250$7,216�
&/e6 

 

&RPSpWHQFH�WUDLWHPHQW�
DVVXUpH�SDU�OH�6\QGLFDW�
0L[WH�(QWUH�3LF�(WDQJ�
�60(3(� 

 

3DUWLFLSDWLRQ������ 
DX[�IUDLV� 
GH�IRQFWLRQQHPHQW� 
GX�60(3(����������¼ 

 

�������WRQQHV� 
GH�GpFKHWV�LQFLQpUpHV� 

 

 

������WRQQHV� 
GH�GpFKHWV�UHF\FODEOHV�
WULpHV 

 

����WRQQHV� 
GH�GpFKHWV�VWRFNpHV 

 

� � 
/H�WUDLWHPHQW 
 

/D� &RPPXQDXWp� GH� FRPPXQHV� 7HUUH� GH� &DPDUJXH� H[HUFH� OD�

FRPSpWHQFH�FROOHFWH�GHV�GpFKHWV�� OD�FRPSpWHQFH�WUDLWHPHQW��HOOH��

D�pWp� WUDQVIpUpH�DX�6\QGLFDW�0L[WH�(QWUH�3LF�HW�(WDQJ� �60(3(���

/H�WUDLWHPHQW�FRPSUHQG�WRXWHV�OHV�RSpUDWLRQV�GH�YDORULVDWLRQ�PDWLqUH��OD�YDORULVD�

WLRQ�pQHUJpWLTXH�HW�O¶pOLPLQDWLRQ�HQ�LQVWDOODWLRQ�GH�VWRFNDJH�GHV�GpFKHWV� 

/H�60(3(�FRPSWH���JURXSHPHQWV�GH�FRPPXQHV��VRLW����FRPPXQHV�HW�HQYLURQ�
��������KDELWDQWV�SHUPDQHQWV��$YHF� OH� WRXULVPH�HVWLYDO�� ORFDOLVp�SULQFLSDOHPHQW�
VXU�OH�OLWWRUDO��OD�SRSXODWLRQ�DWWHLQW�O¶pTXLYDOHQW�GH���������KDELWDQWV��/H�SpULPqWUH�
GX�60(3(�V¶pWHQG�VXU�OHV�VHFWHXUV�(VW�GH�O¶+pUDXOW�HW�2XHVW�GX�*DUG� 

/H�60(3(�HVW�FKDUJp�G¶RUJDQLVHU�HW�GH�FRQWUDFWXDOLVHU�DYHF�OHV�GLIIpUHQWHV�ILOLqUHV�
GH� WUDLWHPHQW� GHV� GpFKHWV�� SRXU� OH� FRPSWH� HW� VHORQ� OHV� FRQWUDLQWHV� GHV� JURXSH�
PHQWV�PHPEUHV� 



�� 

 

 

/HV�ILOLqUHV�GH�WUDLWHPHQW 

/HV� GpFKHWV� SURGXLWV� VXU� OH� WHUULWRLUH� GH� OD� &RPPXQDXWp� GH�
FRPPXQHV�7HUUH�GH�&DPDUJXH�VXLYHQW�WUqV�PDMRULWDLUHPHQW�OHV�
ILOLqUHV�GH�YDORULVDWLRQ��TX¶HOOHV�VRLHQW�� 

· (QHUJpWLTXH��LQFLQpUDWLRQ�DYHF�UpFXSpUDWLRQ�G¶pQHUJLH��� 

· 0DWLqUH��UHF\FODJH�GHV�PDWpULDX[��� 

· 2X�RUJDQLTXH��FRPSRVWDJH�� 

$X�WRWDO��VHXOV������GHV�WRQQDJHV�GH�GpFKHWV�SURGXLWV�IRQW�O¶REMHW�G¶XQ�
VWRFNDJH��IDXWH�G¶DXWUH�VROXWLRQ�GH�WUDLWHPHQW� 

5඲඘ඉකගඑගඑ඗ඖ� ඌඍඛ� ගඡ඘ඍඛ� ඌඍ� ගකඉඑගඍඕඍඖග� 
ඌඍඛ�ඌ඲උඐඍගඛ�඘ක඗ඌඝඑගඛ��HQ�WRQQH� 

/඗උඉඔඑඛඉගඑ඗ඖ�ඏ඲඗ඏකඉ඘ඐඑ඙ඝඍ�ඌඍඛ�ඛඑගඍඛ�ඌඍ�ගකඉඑගඍඕඍඖග�ඌඍඛ�ඌ඲උඐඍගඛ 

7HUUH�GH�&DPDUJXH��YLD�VRQ�V\QGLFDW�GH�WUDLWHPHQW��
DSSOLTXH�OH�SULQFLSH�GH�SUR[LPLWp�GHV�ILOLqUHV�GH�WUDLWHPHQW�
GHV�GpFKHWV� 

$LQVL��XQ� WUqV� IDLEOH� WRQQDJH�GHV�������� WUDLWpHV��VRQW� UH�
JURXSpHV� VXU� OH� GpSDUWHPHQW� GX�*DUG�PDLV� HQVXLWH� pYD�
FXpHV�YHUV�GHV�ILOLqUHV�KRUV�SpULPqWUH�GX�3ODQ�'pSDUWHPHQ�
WDO�GH�*HVWLRQ�GHV�'pFKHWV�1RQ�'DQJHUHX[��&HWWH�RUJDQLVD�
WLRQ�UpVXOWH�G¶XQH�SDUW�GH�O¶DSSOLFDWLRQ�GH�OD�UpJOHPHQWDWLRQ�
OLpH�DX[�PDUFKpV�SXEOLFV�HW� G¶DXWUH�SDUW� GHV�SDUWLFXODULWpV�
GHV�GpFKHWV�j�WUDLWHU� 

6L� O¶LQFLQpUDWLRQ� UHVWH� OD� ILOLqUH� GH� WUDLWHPHQW�
PDMRULWDLUH�HPSUXQWpH�SDU�OHV�GpFKHWV�SURGXLWV�
VXU�OH�WHUULWRLUH�FRPPXQDXWDLUH�� OD�YDORULVDWLRQ��
QRWDPPHQW� PDWLqUH� SUHQG� GH� O¶LPSRUWDQFH� j�
FRPSWHU�GH�������&HFL�UpVXOWH�GX�FKDQJHPHQW�
GH�PRGH� GH� WUDLWHPHQW� GHV� JUDYDWV�HW� QRWDP�

PHQW� OD�GLIIpUHQFLDWLRQ�GHV�JUDYDWV�UHF\FODEOHV�GH�FHX[�
TXL�QH�OH�VRQW�SDV� 

(ඞ඗ඔඝගඑ඗ඖ�ඌඍඛ�ගඡ඘ඍඛ�ඌඍ�ගකඉඑගඍඕඍඖග�ඌඍඛ�ඌ඲උඐඍගඛ�
඘ක඗ඌඝඑගඛ��HQ�WRQQH� �������WRQQHV�YDORULVpHV�HQ����� 

����GHV�GpFKHWV�UHF\FOpV 



�� 

 

 

/HV�ILOLqUHV�GH�WUDLWHPHQW 



�� 



�� 

,1)250$7,216�
&/e6 

 

���DJHQWV�SUpVHQWV�
DX�VHLQ�GX�VHUYLFH�
(QYLURQQHPHQW� 
GH�OD�&RPPXQDXWp�
GH�FRPPXQHV�7HUUH�
GH�&DPDUJXH 

 

6HUYLFH�GH�FROOHFWH�
DVVXUp�HQ�UpJLH�
�GpFKqWHULHV�� 
HW�HQ�SUHVWDWLRQ�GH�
VHUYLFHV��FROOHFWHV� 

 

'H�QRPEUHXVH� 
DFWLRQV� 
GH�FRPPXQLFDWLRQ� 
HW�GH�VHQVLELOLVDWLRQ�
PHQpHV�DXSUqV� 
GH�SXEOLFV�YDULpV 

� /HV�PRGDOLWpV 
G¶H[SORLWDWLRQ�GX�VHUYLFH 
 

 

$ILQ�G¶DVVXUHU�OD�FRPSpWHQFH�FROOHFWH�GHV�GpFKHWV��OD�&RPPXQDXWp�GH�FRPPXQHV�
7HUUH�GH�&DPDUJXH�HPSORLH�GHV�IHPPHV�HW�GHV�KRPPHV�DX�VHUYLFH�GX�WHUULWRLUH�
HW�GH�VHV�KDELWDQWV� 

6L�OD�PDMHXUH�SDUWLH�GHV�PLVVLRQV�GH�FROOHFWH�HVW�FRQILpH�j�GHV�SUHVWDWDLUHV�GDQV�
OH�FDGUH�GH�PDUFKpV�SXEOLFV��OHV�VXLYLV�FRQWUDFWXHOV��O¶H[SORLWDWLRQ�GHV�GpFKqWHULHV��
O¶DQLPDWLRQ� HW� OD� FRPPXQLFDWLRQ�� O¶H[SHUWLVH� WHFKQLTXH� HW� OH� GpYHORSSHPHQW� GH�
QRXYHDX[�SURMHWV�VRQW�UpDOLVpV�HQ�UpJLH�SDU�XQH�pTXLSH�SOXULGLVFLSOLQDLUH� 



�� 

 

'HV�IHPPHV�HW�GHV�KRPPHV 
DX�VHUYLFH�G¶XQ�WHUULWRLUH 
(Q� ������ ��� DJHQWV� FRPSRVDLHQW� O¶pTXLSH� GX� VHUYLFH�
(QYLURQQHPHQW�GH�OD�&RPPXQDXWp�GH�FRPPXQHV�7HUUH�
GH�&DPDUJXH� 

3267(6 (IIHFWLI 

&KHI�GH�VHUYLFH � 

$GMRLQW�DX�FKHI�GH�VHUYLFH � 

$JHQWV�DGPLQLVWUDWLIV � 

$JHQWV�GH�WHUUDLQ � 

&KDXIIHXUV � 

$JHQWV�G¶DFFXHLO��GpFKqWHULHV�HW�FRPSRVWDJH� � 

 

8Q�pTXLOLEUH�HQWUH�UpJLH 
HW�SUHVWDWLRQV�GH�VHUYLFH 

$ILQ�G¶DVVXUHU�XQ�VHUYLFH�GH�TXDOLWp��7HUUH�GH�&DPDUJXH�D�IDLW�OH�FKRL[�GH�FRQILHU�OHV�PLVVLRQV�j�XQ�SHUVRQQHO�

FRPSpWHQW��/¶H[SORLWDWLRQ�GHV�GpFKqWHULHV�HVW� UpDOLVpH�HQ�UpJLH� WDQGLV�TXH� OHV�RSpUDWLRQV�GH�FROOHFWHV�VRQW�

DVVXUpHV�SDU�GHV�HQWUHSULVHV�VSpFLDOLVpHV� 

0RGDOLWp�GH�SULVH�HQ�
FKDUJH 

7\SH�GH�GpFKHWV &ROOHFWH���WUDQVSRUW 7UDLWHPHQW 

&ROOHFWH�HQ�SRUWH�j�SRUWH� 

2UGXUHV�PpQDJqUHV 
5RFKHEODYH�(QYLURQQHPHQW� 

$�SDUWLU�GX������������ 
(PEDOODJHV�UHF\FODEOHV 

(QFRPEUDQWV 

&DUWRQ�SURIHVVLRQQHO 5RFKHEODYH�(QYLURQQHPHQW���
&&�7HUUH�GH�&DPDUJXH� 9HUUH�SURIHVVLRQQHO 

&ROOHFWH�HQ�DSSRUW�YRORQWDLUH 
(PEDOODJHV�UHF\FODEOHV��YHUUH��
SDSLHU 

9pROLD�j�SDUWLU�GX����������� 

'pFKqWHULHV� 

'pFKHWV�VSpFLDX[�HW�UHVSRQVD�
ELOLWp�pODUJLH�GHV�SURGXFWHXUV 
�WR[LTXHV��EDWWHULHV��PRELOLHU��
'(((��SQHXV��SLOHV��UDGLRJUD�
SKLHV�PpGLFDOHV�� 

2SpUDWHXUV�GH�WUDLWHPHQW 

$XWUHV�GpFKHWV &&�7HUUH�GH�&DPDUJXH 

60(3( 

��IHPPHV ���

/HV�PLVVLRQV�FRQILpHV�VRQW�QRWDPPHQW�FRQVWLWXpHV�SDU�� 

· /¶HQFDGUHPHQW��OD�YHLOOH�WHFKQLTXH�HW�UpJOHPHQWDLUH�HW�
OH�VXLYL�SURMHFWLI�� 

· /¶RUJDQLVDWLRQ�GHV�SUDWLTXHV�HW�OHXU�RSWLPLVDWLRQ�� 

· /H�VXLYL�DGPLQLVWUDWLI���DFFXHLO�WpOpSKRQLTXH��� 

· /¶DQLPDWLRQ�HW�OD�FRPPXQLFDWLRQ�GH�SUR[LPLWp� 



�� 

 

/HV�DFWLRQV�GH�SUpYHQWLRQ�HW�GH�VHQVLELOLVDWLRQ 

/¶DGRSWLRQ�GHV�ERQQHV�SUDWLTXHV�GH�JHVWLRQ�GHV�Gp�

FKHWV�UHTXLHUW� OD�PLVH�HQ�SODFH�G¶DFWLRQV�GH�SUpYHQ�

WLRQ� HW� GH� VHQVLELOLVDWLRQ� TXL� V¶LQVFULYHQW� GDQV� OH�

WHPSV��7HUUH�GH�&DPDUJXH��VRXFLHXVH�GH�PDLQWHQLU�

HW�SURPRXYRLU�OD�TXDOLWp�GX�WUL�VpOHFWLI�HIIHFWXp�SDU�OHV�

KDELWDQWV��YLHQW�j�OD�UHQFRQWUH�GH�OD�SRSXODWLRQ�VRXV�

SOXVLHXUV� IRUPHV� �� DQLPDWLRQV� VFRODLUHV�� SRUWH� j�

SRUWH����� 

$PpOLRUDWLRQ� 
GX�JHVWH�GH�WUL 
'HV� DQLPDWLRQV� HQ� PLOLHX� VFRODLUH� PDLV� pJDOHPHQW� GDQV� OHV�
FDPSLQJV�� VXU� OHV� PDUFKpV� QRFWXUQHV� RX� ORUV� G¶pYqQHPHQWV�
ORFDX[��,PDJL¶P{PHV��F¶HVW�GX�SURSUH��IrWH�GHV�DVVRFLDWLRQV«��
SHUPHWWHQW�G¶DOOHU�j� OD� UHQFRQWUH�GHV�SOXV�JUDQGV� FRPPH�GHV�
SOXV�SHWLWV�SRXU�FRPPXQLTXHU�VXU�OH�ERQ�JHVWH�GH�WUL�HW�HQ�H[�
SOLTXHU� OD� ILQDOLWp�� 8QH� IRUWH�PRELOLVDWLRQ� VXU� FHV� WKpPDWLTXHV�
SDUIRLV�PHQpHV�HQ�FROODERUDWLRQ�DYHF�G¶DXWUHV�SDUWHQDLUHV�WHOV�
TXH�OH�6HDTXDULXP� 

9LVLWHV�G¶RXYUDJHV 
'HV� YLVLWHV� G¶RXYUDJHV� RQW� pWp� SURSRVpHV� HQ� ����� VXU� OH� VLWH� GH� OD�
SODWHIRUPH�GH�FRPSRVWDJH�GH�/H�JUDX�GX�5RL�DLQVL�TX¶DX�FHQWUH�GH�WUL�
GHV�GpFKHWV�UHF\FODEOHV� 

&HV�YLVLWHV�RQW�SRXU�REMHFWLI�GH�IDLUH�FRQQDLWUH� OHV�RSpUDWLRQV�GH�WUL�HW�
GH� WUDLWHPHQWV� GHV� GpFKHWV� TXL� V¶RUJDQLVHQW� VXLWH� j� OD� FROOHFWH�� (OOHV�
RQW�SHUPLV�GH�PLHX[�VHQVLELOLVHU�OH�SXEOLF�DX[�ERQV�JHVWHV�HW�j�O¶LQWpUrW�
GH�SUDWLTXHU�OH�WUL�HW�OD�YDORULVDWLRQ�GHV�GpFKHWV� 

5pGXFWLRQ�GHV�GpFKHWV 
© /H�PHLOOHXU�GpFKHW�HVW�FHOXL�TXH�O¶RQ�QH�SURGXLW�SDV ��ª��'HV�DFWLRQV�GH�VHQVLELOL�
VDWLRQ�j�OD�UpDOLVDWLRQ�GH�SURGXLWV�PpQDJHUV�pFRORJLTXHV�HW�VDQV�HPEDOODJHV�© 'R�
LW�<RXUVHOI ª��)DLW�PDLVRQ��VRQW�UpDOLVpHV�DXSUqV�GHV�VFRODLUHV�DYHF�VXFFqV��$�FHWWH�
RFFDVLRQ�XQ�JXLGH�LOOXVWUp�FRQWHQDQW�GH�QRPEUHXVHV�UHFHWWHV�IDFLOHV�HW�DFFHVVLEOHV�
j�WRXV�SRXU�OD�IDEULFDWLRQ�GH�SURGXLWV�G¶K\JLqQH�HW�G¶HQWUHWLHQ�D�pWp�FUpp�� 

&HV�DFWLRQV�YLHQQHQW�FRPSOpWHU�OHV�DFWLRQV�GH�SURPRWLRQ�GX�FRPSRVWDJH�PLVHV�HQ�
SODFH�VXU�OH�WHUULWRLUH�HQ������� 

} *UDWXLWp�GHV�FRPSRVWHXUV�HW�ORPEULFRPSRVWHXUV 
} 'LVWULEXWLRQ�JUDWXLWH�GH�FRPSRVW�HQ�YUDF 
} ,QVWDOODWLRQ�GH�FRPSRVWHXUV�SDUWDJpV 



�� 

0LVH�HQ�SODFH�GX�WUL�ORUV�GH�PDQLIHVWDWLRQV�HW�pYqQHPHQWV 
/H�WUL�VpOHFWLI�GHV�HPEDOODJHV�HVW�GpVRUPDLV�V\VWpPDWLTXHPHQW�SURSRVp�DX[�FRPPXQHV�ORUV�GH�PDQLIHVWDWLRQV�VSRU�
WLYHV��FXOWXUHOOHV��HQYLURQQHPHQWDOHV��« 

$LQVL��DX�FRXUV�GH�O¶DQQpH�������GHV�VHQVLELOLVDWLRQV�DX�WUL�HW�GHV�PR\HQV�PDWpULHOV�RQW�pWp�GpSOR\pV�ORUV�GHV�pYqQH�
PHQWV�VXLYDQWV�� 

} )HVW¶LQ�=RQH�� 

} &RXUVHV� SpGHVWUHV� �� 2¶7RXU� GH� OD� &DUERQQLqUH� �6DLQW� /DXUHQW� G¶$LJRX]H�� HW� )RXOpHV� GHV� UHPSDUWV� �$LJXHV�
0RUWHV��� 

} /HV�6DUGLQDGHV��OHV�*UDXOLQDGHV��/H�*UDX�GX�5RL���OH�0DUFKp�GX�7HUURLU��6DLQW�/DXUHQW�G¶$LJRX]H��� 

} 7RXUQRLV�VSRUWLIV���WHQQLV��$LJXHV�0RUWHV�HW�6DLQW�/DXUHQW�G¶$LJRX]H�� 

/¶LQWHUYHQWLRQ�GH�O¶pTXLSH�G¶DQLPDWLRQ�FRQVLVWH�HQ�� 

} 8Q�WUDYDLO�SUpSDUDWRLUH�DYHF�OHV�VHUYLFHV�PXQLFLSDX[�HW�OHV�DVVRFLDWLRQV�RUJDQLVDWULFHV���SUpVHQWDWLRQ�GH�OD�Gp�
PDUFKH��GHV�FRQVLJQHV�GH�WUL��YDOLGDWLRQ�GHV�PR\HQV�PDWpULHOV�j�GpSOR\HU�HW�GH�OHXU�ORFDOLVDWLRQ��«� 

} 3XLV�OD�IRXUQLWXUH�GHV�FRQWHQDQWV�HW�GH�OD�VLJQDOpWLTXH�HW��OH�FDV�pFKpDQW��GX�SHUVRQQHO�G¶DQLPDWLRQ�� 

} (QILQ��OD�JHVWLRQ�RSpUDWLRQQHOOH�GX�UDPDVVDJH�DYHF��DX�SUpDODEOH��OD�YpULILFDWLRQ�GH�OD�TXDOLWp�GHV�IOX[�WULpV� 

(Q�YDFDQFHV�DXVVL�MH�WULH 
$X�FRXUV�GH� O¶DQQpH�������XQ�SDUWHQDULDW� LQQRYDQW�D�pWp�FRQFOX�DYHF� O¶XQ�GHV�
FDPSLQJV�GX�WHUULWRLUH�DILQ�GH�IDYRULVHU�OH�JHVWH�GHV�WUL�GHV�YDFDQFLHUV�HW�G¶DPp�
OLRUHU�OHXUV�FRQQDLVVDQFHV�UHODWLYHV�DX[�FRQVLJQHV�GH�WUL�HQ�YLJXHXU�VXU�OH�WHUUL�
WRLUH�GH�7HUUH�GH�&DPDUJXH�� 

&H�GLVSRVLWLI�H[SpULPHQWDO�EDVp�VXU� OD�GHPDQGH�GHV�YDFDQFLHU�TXL� VRXKDLWHQW�
SRXUVXLYUH� OH�JHVWH�GH� WUL�HQ�YDFDQFHV�D�DLQVL� YX�QDLWUH� OH�NLW�© (Q�9DFDQFHV�
DXVVL�MH�WULH ª��,O�UHSRVH�VXU�GH�O¶DIILFKDJH�HQ�HQWUpH�GH�VLWH��GDQV�OHV�EXQJDORZ�
HW�j�SUR[LPLWp�GHV�FRORQQHV�GH�WUL��'HV�pTXLSHPHQWV�GH�SUp-FROOHFWH��FDEDV��RQW�
pJDOHPHQW� pWp�GLVWULEXpV�SHUPHWWDQW� GH� WUDQVSRUWHU� OHV�GpFKHWV� MXVTX¶DX[� FR�
ORQQHV�GH�WUL���� 

&H�SURMHW�V¶HVW�SRXUVXLYL�HQ������DYHF�GH�QRXYHDX[�SDUWHQDULDWV�HW�O¶LQWpJUDWLRQ�
GDQV� OH�GLVSRVLWLI�G¶pWDEOLVVHPHQWV�VXSSOpPHQWDLUHV��8QH�GHPDQGH�FURLVVDQWH�
GH�FH�GLVSRVLWLI�HVW�HQUHJLVWUpH�SRXU�IDLUH�IDFH�j�O¶DPpOLRUDWLRQ�GX�VHUYLFH�VROOLFL�
WpH�SDU�OHV�YDFDQFLHUV�HX[-PrPHV���$X�WRWDO�FH�VRQW�SOXV�GH����UpVLGHQFHV�TXL�
SDUWLFLSHQW�GpVRUPDLV�� 

$FFRPSDJQHPHQW�DX�WUL 
/¶pTXLSH� G¶DQLPDWLRQ� D� pWDEOL� XQH� YpULWDEOH� GpPDUFKH� SDUWHQDULDOH� DYHF� SOX�
VLHXUV�HQWUHSULVHV�HW�DGPLQLVWUDWLRQV�GX�WHUULWRLUH�HQ�YXH�GH�OD�PLVH�HQ�SODFH�GX�
WUL�DX�VHLQ�GH�OHXU�VWUXFWXUH��/LVWHO�-�GRPDLQH�GH�-DUUDV�HW�OH�6HDTXDULXP�RQW�IDLW�
SDUWLH�GHV�SUpFXUVHXUV��/HV�*HQGDUPHULHV��PDLV�pJDOHPHQW�OD�PDLVRQ�GHV�YLQV�
RQW�SDUWLFLSp�HQ�������8Q�GLDJQRVWLF�VXLYL�G¶XQH�DVVLVWDQFH�j�OD�PLVH�HQ�°XYUH�
HW�XQH�VHQVLELOLVDWLRQ�GX�SHUVRQQHO�RQW�pWp�UpDOLVpHV��$X-GHOj�GX�EpQpILFH�HQYL�
URQQHPHQWDO��FHWWH�GpPDUFKH�SHUPHW�GH� UpGXLUH� OD� IDFWXUH�GH� UHGHYDQFH�VSp�
FLDOH�GHV�SURIHVVLRQQHOV� 



�� 

2SpUDWLRQ�6DSLQV 
3RXU�OD�VL[LqPH�DQQpH�FRQVpFXWLYH��7HUUH�GH�&DPDUJXH�D�HQFRXUDJp�VHV�KDELWDQWV�j�JpUHU�GXUD�
EOHPHQW�OHV�VDSLQV�GH�1RsO�IDQpV��8QH�IRLV�OHV�IrWHV�GH�ILQ�G¶DQQpH�SDVVpHV��XQ�VHUYLFH�GH�FROOHFWH�
HQ�SRUWH�j�SRUWH��VXU�LQVFULSWLRQ��HQ�SOXV�G¶XQH�FROOHFWH�HQ�GpFKqWHULHV�HW�DX�VHLQ�GH�OD�SODWH-IRUPH�
GH�FRPSRVWDJH�pWDLW�SURSRVp� 

3RXU�WRXW�VDSLQ�UDPHQp�VXU�O¶XQH�GHV�LQVWDOODWLRQV��XQ�ORW�GH�FRPSRVW�pWDLW�RIIHUW� 

&HWWH�LQLWLDWLYH�D�SHUPLV�G¶RIIULU�XQH�SULVH�HQ�FKDUJH�GHV�GpFKHWV�FRQWUDLJQDQWV�j�WUDQVSRUWHU��GH�
PDLQWHQLU�OHV�WURWWRLUV�SURSUHV�HW�G¶RIIULU�XQH�VHFRQGH�YLH�j�FHV�GpFKHWV�YpJpWDX[��(Q�HIIHW��XQH�IRLV�
FROOHFWpV��WRXV�pWDLHQW�GpSRVpV�VXU�OD�SODWH-IRUPH�GH�FRPSRVWDJH�GH�O¶(VSLJXHWWH�SXLV�WUDQVIRUPpV�
HQ�FRPSRVW� 

7HUUH� GH�&DPDUJXH� SURSRVH� GHSXLV� SOXVLHXUV� DQQpHV� OD�
SRVVLELOLWp� DX[� KDELWDQWV� GX� WHUULWRLUH� GH� UpDOLVHU� OHXU�
SURSUH�FRPSRVW�j�SDUWLU�GH�OHXUV�GpFKHWV�GH�FXLVLQH�HW�GH�
MDUGLQ�� (Q� ������ OD� IRXUQLWXUH�GH� FHV� pTXLSHPHQWV� LQGLYL�
GXHOV�RX�FROOHFWLI�HVW�GpVRUPDLV�JUDWXLWH�� 

8Q�DJHQW�TXDOLILp��*XLGH�&RPSRVWHXU��GX�VHUYLFH�(QYLURQ�
QHPHQW�UpDOLVH��OD�SURPRWLRQ�GX�FRPSRVWDJH�LQGLYLGXHO�HW�
FROOHFWLI�HQ�SURSRVDQW�j�OD�IRLV�GHV�FRPSRVWHXUV�PDLV�DXV�
VL�GHV�ORPEULFRPSRVWHXUV��$LQVL��DYHF�RX�VDQV�MDUGLQ��WRXV�
OHV� KDELWDQWV� GH� 7HUUH� GH� &DPDUJXH� SHXYHQW� WULHU� OHXUV�
ELRGpFKHWV� 

(ඞ඗ඔඝගඑ඗ඖ�ඉඖඖඝඍඔඔඍ�ඌඝ�ඖ඗ඕඊකඍ�ඌඍ�උ඗ඕ඘඗ඛගඍඝකඛ�ඍග�
ඔ඗ඕඊකඑඋ඗ඕ඘඗ඛගඍඝකඛ�ඌඑඛගකඑඊඝ඲ඛ 

����FRPSRVWHXUV�HW�ORPEULFRPSRV�
WHXUV�GLVWULEXpV�HQ�������VRLW������ 

��*XLGH-FRPSRVWHXU�DX�VHLQ�GH�
O¶pTXLSH�GX�VHUYLFH�(QYLURQQHPHQW 

=220�685�OHV�ELRGpFKHWV 
/HV�ELRGpFKHWV�VRQW�SULQFLSDOHPHQW�FRQVWLWXpV�SDU�OHV�GpFKHWV�GH�FXLVLQH��pSOXFKXUHV�GH�OpJXPHV�HW�
DXWUHV�UHVWHV�DOLPHQWDLUHV��HW�GHV�GpFKHWV�YHUWV�GX�MDUGLQ��WDLOOHV�GH�KDLH��WRQWH�GH�JD]RQ��IHXLOOHV�

PRUWHV«�� 

,OV�UHSUpVHQWHQW�HQYLURQ������GX�SRLGV�GHV�RUGXUHV�PpQDJqUHV�UpVLGXHOOHV �F¶HVW-j-GLUH�VDQV�FRPSWHU�OHV�GpFKHWV�
UHF\FODEOHV�� 

/D�ORL�*UHQHOOH �,,�HW�OD�'LUHFWLYH-&DGUH�HXURSpHQQH�VXU�OHV�GpFKHWV�SUpYRLHQW��GHSXLV�������O¶REOLJDWLRQ�GH�WULHU�HW�
G¶DVVXUHU�OHXU�UHWRXU�DX�VRO�GHV�ELRGpFKHWV�GHV�JURV�SURGXFWHXUV��SOXV�GH����WRQQHV�GH�ELRGpFKHWV�SDU�DQ�� 

OD�ORL�GH�WUDQVLWLRQ�pQHUJpWLTXH�HW�SRXU�OD�FURLVVDQFH�YHUWH��/7(&9��GH������SUpYRLW�OD�JpQpUDOLVDWLRQ�GX�WUL�j�OD�VRXUFH�
GHV�ELRGpFKHWV�G¶LFL�������/D�'LUHFWLYH�FDGUH�HXURSpHQQH�SUpYRLW�GpVRUPDLV O¶REOLJDWLRQ�SRXU�OHV�(WDWV�PHPEUH�GH�
PHWWUH HQ�SODFH�XQH�JHVWLRQ�VpSDUpH�GHV�ELRGpFKHWV�DX�SOXV�WDUG�OH����GpFHPEUH������–�VRLW�GHX[�DQV�DYDQW�O¶REOLJD�
WLRQ�IUDQoDLVH� 

&RPSRVWDJH�LQGLYLGXHO 



�� 

&+,))5(6�
&/e6 

 

'pSHQVHV�WRWDOHV�
OLpHV�j�OD�JHVWLRQ�GHV�
GpFKHWV�������0¼ 

&R�W�WRWDO�GH�OD�FRO�
OHFWH�HW�SUp-FROOHFWH���
����0¼�77& 

&R�W�WRWDO�GX�WUDLWH�
PHQW�������0¼�77& 

)LQDQFHPHQW�GX�VHU�
YLFH�SDU�OD�7(20�
�����0¼��HW�IDFWXUD�
WLRQV������0¼� 

5HFHWWHV�SHUoXHV�� 
����0¼ 

&RXYHUWXUH�GX�FR�W�
GX�VHUYLFH�SDU�OHV�
UHFHWWHV�SHUoXHV�HW�OD�
ILVFDOLWp � /HV�LQGLFDWHXUV 

ILQDQFLHUV 
 

 



�� 

 

3ULQFLSDOHV�SUHVWDWLRQV� 
UpPXQpUpHV�DQQXHOOHPHQW 

 
/H�ILQDQFHPHQW�GX�VHUYLFH 

/D�WD[H�G¶HQOqYHPHQW� 
�� 

(Q�������VRQ�SURGXLW�V¶HVW�pOHYp�j�����������¼� 

/D�UHGHYDQFH�VSpFLDOH�� 
'¶DSSOLFDWLRQ�REOLJDWRLUH��HOOH�HVW�OH�V\VWqPH�GH�ILQDQFHPHQW�
GH� OD� SULVH� HQ� FKDUJH� GHV� GpFKHWV� QRQ� PpQDJHUV� SDU� OH�
VHUYLFH�SXEOLF� 

(OOH�SHXW�rWUH�GpFRPSRVpH�HQ�OH�VHUYLFH�DVVXUp�HQ�SRUWH�j�
SRUWH� G¶XQH� SDUW� HW� OH� ILQDQFHPHQW�GHV�GpS{WV�GH� GpFKHWV�
UpDOLVpV�VXU�OHV�LQVWDOODWLRQV�H[SORLWpHV�SDU�OD�&RPPXQDXWp�
GH�FRPPXQHV� 

/H�SURGXLW�GH� OD� UHGHYDQFH�VSpFLDOH�D�FRQWULEXp�j�KDXWHXU�
GH���������¼�HQ������ 

/H� ILQDQFHPHQW�GX�VHUYLFH�HVW�HVVHQWLHOOHPHQW�DVVXUp�SDU� OD� WD[H�G¶HQOqYHPHQW�GHV�RUGXUHV�PpQDJqUHV�HW� OD�

UHGHYDQFH�VSpFLDOH��/H�SURGXLW�WRWDO�V¶pOqYH�j�����0¼�HQ������� 

(Q�WDQW�TX¶pWDEOLVVHPHQW�SXEOLF��OD�&RPPXQDXWp�GH�FRPPXQHV�7HUUH�GH�&DPDUJXH�HVW�WHQXH�G¶REVHUYHU�OH�FRGH�GHV�PDUFKpV�SXEOLFV�SRXU�
O¶HQJDJHPHQW�GH�O¶HQVHPEOH�GH�VHV�GpSHQVHV� 

$SUqV�pYDOXDWLRQ�GHV�EHVRLQV�HW�DSSOLFDWLRQ�GHV�SURFpGXUHV�GH�FRQVXOWDWLRQ�UpJOHPHQWDLUHV��GHV�HQJDJHPHQWV�FRQWUDFWXHOV�VRQW�FRQFOXV�DYHF�
GHV�RSpUDWHXUV�VSpFLDOLVpV��(Q�������OH�PRQWDQW�FXPXOp�GHV�SULQFLSDOHV�SUHVWDWLRQV�GH�FROOHFWH�UpPXQpUpHV�V¶HVW�pOHYp�j�����0¼� 

=220�685�OD�WD[H�G¶HQOqYHPHQW�
GHV�RUGXUHV�PpQDJqUHV��7(20� 
/D�7(20�HVW�XQH�WD[H�GXH�SDU�OHV�SURSULp�

WDLUHV�GH�ELHQV�VRXPLV�j�OD�WD[H�IRQFLqUH�VXU�OHV�SURSULp�
WpV�EkWLHV��6RQ�PRQWDQW�HVW�FDOFXOp�VXU�OD�PrPH�EDVH�
TXH�OD�WD[H�IRQFLqUH��VRLW�OD�PRLWLp�GH�OD�YDOHXU�ORFDWLYH�
FDGDVWUDOH�GX�ORJHPHQW�HW�j�SDUWLU�GX�WDX[�YRWp�DQQXHOOH�
PHQW�SDU�OD�&&�7HUUH�GH�&DPDUJXH� 

/H�PRQWDQW�GH�FHW�LPS{W�SD\p�SDU�FKDTXH�XVDJHU�Q¶D�
GRQF�SDV�GH�OLHQ�DYHF�OH�FR�W�GX�VHUYLFH�FRQVRPPp�� 

5඲඘ඉකගඑගඑ඗ඖ�ඌඍඛ�ඛ඗ඝකඋඍඛ�ඌඍ 
ඎඑඖඉඖඋඍඕඍඖග�ඌඝ�ඛඍකඞඑඋඍ��HQ�¼�QHW� 

3UHVWDWLRQV���0RQWDQW�HQ�¼�77&� ���� ���� 9DULDWLRQ 

&ROOHFWH�GHV�RUGXUHV�PpQDJqUHV��HPEDOODJHV�HW�HQFRPEUDQWV ��������� ��������� ���� 

&ROOHFWH�GX�YHUUH�SURIHVVLRQQHO ������ ������ ���� 

&ROOHFWH�GX�FDUWRQ�SURIHVVLRQQHO ������ ������ ���� 

&ROOHFWH�GHV�FRORQQHV�G¶DSSRUW�YRORQWDLUH ������� ������� ����� 

4XDL�GH�WUDQVIHUW���WUDQVSRUW�GHV�EHQQHV ������ ������ ����� 

)RXUQLWXUH�GH�EDFV�GH�FRQWHQHXULVDWLRQ ������ ������ -����� 

)RXUQLWXUH�GH�FRORQQHV�GH�WUL�DpULHQQHV ������� ������� ���� 

)RXUQLWXUH�GH�FRORQQHV�GH�WUL�HQWHUUpHV ����� � -������ 



�� 

/HV�GpSHQVHV 
/H�PRQWDQW� DQQXHO� GHV� GpSHQVHV� GH� FROOHFWH� HW� WUDLWHPHQW� GHV� GpFKHWV� FRPSUHQG� O¶HQVHPEOH� GHV� GpSHQVHV�
GLUHFWHV� GH� IRQFWLRQQHPHQW� �PDUFKpV�GH� SUHVWDWLRQV� GH� VHUYLFH�� IRXUQLWXUHV� GLYHUVHV��«�� HW� OHV� GpSHQVHV� GH�
SHUVRQQHO�FRPPXQDXWDLUH�GLUHFWHPHQW�DIIHFWp�DX�VHUYLFH�(QYLURQQHPHQW� 

(Q�������OHV�GpSHQVHV�GH�JHVWLRQ�GHV�GpFKHWV�VH�VRQW�pOHYpHV�j�����������¼�77&��UpSDUWLHV�j�KDXWHXU�GH�����
SRXU�OHV�RSpUDWLRQV�GH�FROOHFWH�HW�����SRXU�OH�WUDLWHPHQW�� 

3DUPL�FHV�GpSHQVHV��SOXVLHXUV�VRXV-FDWpJRULHV�SHXYHQW�rWUH�GLVWLQJXpHV�� 

 
%LODQ�ILQDQFLHU 
/HV� FR�WV� SUpVHQWpV� FL-DSUqV� FRPSUHQQHQW� OHV� GpSHQVHV� HW� UHFHWWHV� OLpHV� j� OD� FROOHFWH� HW� DX� WUDLWHPHQW� 

GH� O¶HQVHPEOH� GHV� GpFKHWV� SULV� HQ� FKDUJH� SDU� 7HUUH� GH� &DPDUJXH� �� RUGXUHV� PpQDJqUHV� HW� DVVLPLOpV�� 

QHWWRLHPHQW�HW�GpFKqWHULHV����� 

5DWLRV 
/HV�GpSHQVHV�WRWDOHV�GH�JHVWLRQ�GHV�GpFKHWV�SULV�HQ�FKDUJH�
SDU�7HUUH�GH�&DPDUJXH�UHSUpVHQWHQW�� 

5඲඘ඉකගඑගඑ඗ඖ� ඌඍඛ� ඌ඲඘ඍඖඛඍඛ� ඍඖගකඍ�
ඔඉ� උ඗ඔඔඍඋගඍ� ඍග� ඔඍ� ගකඉඑගඍඕඍඖග 
�ඍඖ�¼�77&� 

î /D�SUp-FROOHFWH�� 

 (OOH� UHJURXSH� WRXWHV� OHV� GpSHQVHV� GH� IRXUQLWXUH� HW� GH�
PDLQWHQDQFH�FRQFHUQDQW�OD�JHVWLRQ�GHV�FRQWHQDQWV���EDFV�
GH� FRQWHQHXULVDWLRQ� GHV� GpFKHWV�� FRORQQHV� GH� WUL� Dp�
ULHQQHV� HW� HQWHUUpHV�� ,O� V¶DJLW� Oj� SULQFLSDOHPHQW� G¶RSpUD�
WLRQV�G¶LQYHVWLVVHPHQW� 

î /D�FROOHFWH�� 

 ,O�V¶DJLW�GHV�GpSHQVHV�OLpHV�j�OD�UpPXQpUDWLRQ�GHV�SUHVWD�
WDLUHV� GH� FROOHFWH� �RUGXUHV�PpQDJqUHV� HW� DVVLPLOpHV�� GX�
YHUUH�HW�GX�FDUWRQ��FRORQQHV�GH�WUL�VpOHFWLI��pYDFXDWLRQ�GHV�
EHQQHV�GX�TXDL�GH�WUDQVIHUW��H[SORLWDWLRQ�GHV�GpFKqWHULHV� 

î /D�YDORULVDWLRQ�PDWLqUH 

6L�OH�WUL�VpOHFWLI�HVW�JpQpUDWHXU�GH�UHFHWWHV��YLD�OD�UHYHQWH�
GHV�PDWpULDX[�� LO� HVW� pJDOHPHQW� j� O¶RULJLQH� GH� GpSHQVHV�
OLpHV�DX�WUL�GHV�GpFKHWV�UHF\FODEOHV��6RQW�pJDOHPHQW�LQWp�
JUpV� GDQV� FHV� GpSHQVHV� OHV� FR�WV� GH� FRPSRVWDJH� GHV�
YpJpWDX[�� 

î /D�YDORULVDWLRQ�pQHUJpWLTXH 

&HV� GpSHQVHV� FRQFHUQHQW� H[FOXVLYHPHQW� OD� SULVH� HQ�
FKDUJH�GHV�GpFKHWV�j�O¶XVLQH�G¶LQFLQpUDWLRQ�GH�/XQHO-9LHO�
HW�OH�WUDLWHPHQW�GHV�GpFKHWV�GDQJHUHX[��&HWWH�FKDUJH�HVW�
SDUWLFXOLqUHPHQW� OLPLWpH�HQ������GH�SDUW� OD� ILQ�GH� O¶DPRU�
WLVVHPHQW�GH�FHWWH�VWUXFWXUH� 

î /H�VWRFNDJH 

 %LHQ�TXH�WUqV�IDLEOHPHQW�XWLOLVp��OD�&RPPXQDXWp�GH�FRP�
PXQHV� 7HUUH� GH� &DPDUJXH� D� UHFRXUV� DX� VWRFNDJH� GH�
GpFKHWV� TXL�QH�SHXYHQW� UHMRLQGUH� OHV�DXWUHV� ILOLqUHV�GH�
WUDLWHPHQW�� 

����½�77&�GpSHQVpV���KDE� 

����½�77&�GpSHQVpV���WRQQH 

'pSHQVHV�HQ�¼77& ���� ���� 

3UpFROOHFWH ������� ������� 

&ROOHFWH ��������� ��������� 

9DORULVDWLRQ�PDWLqUH ������� ������� 

9DORULVDWLRQ�pQHUJp�
WLTXH ��������� ��������� 

6WRFNDJH ������ ������ 



�� 

5DWLRV 
(Q�������OHV�UHFHWWHV�SHUoXHV�SDU�OD�&RPPXQDXWp�GH�FRPPXQHV�
7HUUH�GH�&DPDUJXH�GDQV�OH�FDGUH�GH�O¶H[HUFLFH�GH�OD�FRPSpWHQFH�
FROOHFWH�GHV�GpFKHWV�UHSUpVHQWHQW�� 

î /HV�UHFHWWHV�LQGXVWULHOOHV�SRXU���� 

(OOHV� FRUUHVSRQGHQW� j� OD� YHQWH� GHV� PDWpULDX[� UHF\FODEOHV� ��
HPEDOODJHV� PpQDJHUV�� SDSLHU�� YHUUH� HW� PpWDX[� FROOHFWpV� HQ�
GpFKqWHULHV�� *pQpUpHV� H[FOXVLYHPHQW� SDU� OH� WUDLWHPHQW� GHV�
GpFKHWV��HOOHV�VRQW�SHUoXHV�SXLV�UHYHUVpHV�SDU�OH�60(3(��8Q�
GpFDODJH�GDQV�OH�WHPSV�H[LVWH��GH�O¶RUGUH�GH���j���PRLV��HQWUH�
OD�SpULRGH�GH�SURGXFWLRQ�GH�GpFKHWV�HW�OH�UHYHUVHPHQW� 

&HV�UHFHWWHV�VRQW�PpFDQLTXHPHQW�LPSDFWpHV�SDU�OHV�WRQQDJHV�
FROOHFWpV�� /D� VpFXULVDWLRQ� GHV� GpFKqWHULHV� FRQWUH� OH� YDQGD�
OLVPH� D� SHUPLV� G¶DFFURvWUH� GH� PDQLqUH� WUqV� VLJQLILFDWLYH� OHV�
UHFHWWHV� GH� YHQWH� GHV� PpWDX[�� /¶DPpOLRUDWLRQ� GHV� SHUIRU�
PDQFHV�GH�WUL�VpOHFWLI�HVW�pJDOHPHQW�XQ�D[H�SULPRUGLDO�GH�WUD�
YDLO� 

î /HV�VRXWLHQV�j�KDXWHXU�GH���� 

9HUVpV� SDU� OHV� pFR-RUJDQLVPHV� �&,7(2�� (FR''6�� (FR0REL�
OLHU��(FRV\VWHP���LOV�FRQVWLWXHQW�OD�SDUW�PDMRULWDLUH�GHV�UHFHWWHV�
SHUoXHV� 

&DOFXOpV� HQ� IRQFWLRQ� GHV� WRQQDJHV� FROOHFWpV�� FHV� VRXWLHQV�
SURYLHQQHQW�GHV�pFR-FRQWULEXWLRQV�YHUVpHV�SDU�OHV�FRQVRPPD�
WHXUV�ORUV�GH�OHXUV�DFWHV�G¶DFKDWV� 

î /HV�DXWUHV�UHFHWWHV�WRWDOLVDQW���� 

/HV� DXWUHV� UHFHWWHV� VRQW� WUqV� GLYHUVHV�� (OOHV� FRPSUHQQHQW�
QRWDPPHQW� OHV� SDUWLFLSDWLRQV� DX� ILQDQFHPHQW� GHV� JREHOHWV�
UpXWLOLVDEOHV�QRQ�UHVWLWXpV��j� OD� IRXUQLWXUH�GH�EDFV�GH�FROOHFWH�
GH�FRQIRUW�HQ�SOXV�GHV�GLYHUV�UHYHUVHPHQW�OLpV�j�OD�79$�RX�j�
OD�PLVH�j�GLVSRVLWLRQ�GH�SHUVRQQHOV��/HV�VXEYHQWLRQV�YHUVpHV�
SDU� GLYHUV� RUJDQLVPH� �&RQVHLO� 'pSDUWHPHQWDO� GX� *DUG��
(WDW«���QRWDPPHQW�SRXU�OD�UpQRYDWLRQ�GX�SDUF�GH�GpFKqWHULHV��
HQWUHQW�pJDOHPHQW�GDQV�FHWWH�FDWpJRULH�GH�UHFHWWHV� 

/HV�UHFHWWHV 
/HV�UHFHWWHV������V¶pOqYHQW�j���������¼�GpFRPSRVpHV�HQ�� 

5඲඘ඉකගඑගඑ඗ඖ� ඌඍඛ� කඍඋඍගගඍඛ� ඌඍ� ඏඍඛගඑ඗ඖ�
ඌඍඛ�ඌ඲උඐඍගඛ�ඍඖ����� 

���½�77&�YHUVpV���KDE� 

���½�77&�YHUVpV���WRQQH 

0඗ඖගඉඖගඛ� ඍග� ක඲඘ඉකගඑගඑ඗ඖ� ඌඍඛ� ඛ඗ඝගඑඍඖඛ�
ඞඍකඛ඲ඛ�඘ඉක�ඔඍඛ�඲උ඗-඗කඏඉඖඑඛඕඍඛ�ඍඖ����� 

5඲඘ඉකගඑගඑ඗ඖ�ඌඍඛ�඘ක඗ඌඝඑගඛ�ඌඍ�ඞඍඖගඍ� 
ඌඍඛ�ඕඉග඲කඑඉඝච�඘ඍකධඝඛ�ඍඖ����� 



�� 

 

� 
/HV�LQGLFDWHXUV�GH�VXLYL 
 

 

/HV�LQGLFDWHXUV�SUpVHQWpV�FL-DSUqV�RQW�SRXU�EXW�GH�GUHVVHU�OH�ELODQ�
GHV� SHUIRUPDQFHV� GH� O¶H[HUFLFH� GH� OD� FRPSpWHQFH� FROOHFWH� 

GHV� GpFKHWV�� QRWDPPHQW� DX� UHJDUG� GHV� REOLJDWLRQV� UpJOHPHQWDLUHV� FRQVWLWXpHV� 
SDU�OD�ORL�GH�WUDQVLWLRQ�pQHUJpWLTXH� 

&HV� LQGLFDWHXUV� SHUPHWWHQW� G¶pYDOXHU� O¶DFWLRQ� GH� OD� &RPPXQDXWp� GH� FRPPXQHV�
7HUUH�GH�&DPDUJXH�HQ�IDYHXU�GX�GpYHORSSHPHQW�GXUDEOH� 

 



�� 

5඲඘ඉකගඑගඑ඗ඖ� ඌඍඛ� ඎඑඔඑනකඍඛ� ඌඍ� ගකඉඑගඍඕඍඖග� ඛඝඑඞඑඍඛ�
඘ඉක�ඔඍඛ�ඌ඲උඐඍගඛ�ඕ඲ඖඉඏඍකඛ�ඍග�ඉඛඛඑඕඑඔ඲ඛ��HQ�WRQQHV� 

(ඞ඗ඔඝගඑ඗ඖ� ඌඍ� ඔඉ� ඙ඝඉඖගඑග඲� ඌඍ� ඌ඲උඐඍගඛ� ඌ඲඘඗ඛ඲ඛ� 
ඍඖ� ඌ඲උඐනගඍකඑඍඛ� ඍග� ඌඍ� ඔඍඝක� ඞඉඔ඗කඑඛඉගඑ඗ඖ 
�HQ�NJ���KDELWDQW� 

(ඞ඗ඔඝගඑ඗ඖ�ඌඍඛ�කඍඋඡඋඔඉඊඔඍඛ�උ඗ඔඔඍඋග඲ඛ��HQ�NJ���KDE� 

(ඞ඗ඔඝගඑ඗ඖ� ඌඍ� ඔඉ� ඙ඝඉඖගඑග඲� ඌඍ� ඌ඲උඐඍගඛ� ඕ඲ඖඉඏඍකඛ�
ඍග� ඉඛඛඑඕඑඔ඲ඛ� උ඗ඔඔඍඋග඲ඛ� 20�� FROOHFWH� VpOHFWLYH�� 
GpFKqWHULH��HQ�NJ���KDELWDQW� 

5඲඘ඉකගඑගඑ඗ඖ� ඌඍඛ� ඎඑඔඑනකඍඛ� ඌඍ� ගකඉඑගඍඕඍඖග� ඛඝඑඞඑඍඛ�
඘ඉක�ඔඍඛ�ඌ඲උඐඍගඛ�ඕ඲ඖඉඏඍකඛ�ඍග�ඉඛඛඑඕඑඔ඲ඛ��HQ�WRQQHV� 

(ඞ඗ඔඝගඑ඗ඖ� ඌඍඛ� ඙ඝඉඖගඑග඲ඛ� ඌඍ� ඌ඲උඐඍගඛ� ඌඉඖඏඍකඍඝච�
ඌ඲඘඗ඛ඲ඛ�ඍඖ�ඌ඲උඐනගඍකඑඍඛ��HQ�NJ���KDELWDQW� 

(ඞ඗ඔඝගඑ඗ඖ� ඌඍ� ඔඉ� ඙ඝඉඖගඑග඲� ඌ¶඗කඌඝකඍඛ� ඕ඲ඖඉඏනකඍඛ�
ඍග� ඉඛඛඑඕඑඔ඲ඍඛ� උ඗ඔඔඍඋග඲ඍඛ� 20�� FROOHFWHV� VpOHFWLYHV��
KRUV�GpFKqWHULH��HQ�NJ���KDELWDQW� 

(ඞ඗ඔඝගඑ඗ඖ�ඌඝ�ගඉඝච�ඌඍ�කඍඎඝඛ�ඌඍ�ගකඑ� 



�� 

,ඖඌඑඋඍ� ඌඍ� ක඲ඌඝඋගඑ඗ඖ� ඌඍඛ� ඙ඝඉඖගඑග඲ඛ� ඌඍ� ඌ඲උඐඍගඛ�
�

ඌඍ�ඛග඗උඓඉඏඍ��EDVH�����HQ������ 

,ඖඌඑඋඍ� ඌඍ� ක඲ඌඝඋගඑ඗ඖ� ඌඍඛ� ඙ඝඉඖගඑග඲ඛ� ඌඍ� ඌ඲උඐඍගඛ�
ඕ඲ඖඉඏඍකඛ�ඍග�ඉඛඛඑඕඑඔ඲ඛ��EDVH�����HQ������ 
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5DSSRUW�DQQXHO 
VXU�OH�SUL[�HW�OD�TXDOLWp�
GX�VHUYLFH�SXEOLF 
G¶pOLPLQDWLRQ� 
GHV�GpFKHWV 

 
&RPPXQDXWp�GH�FRPPXQHV 
7HUUH�GH�&DPDUJXH 

6HUYLFH�(QYLURQQHPHQW 

����5XH�GX�3RUW 
�������$LJXHV-0RUWHV 

������������ 

HQYLURQQHPHQW#WHUUHGHFDPDUJXH�IU 

9LVLWH]�QRWUH�VLWH�ZHE���
ZZZ�WHUUHGHFDPDUJXH�IU 
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