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/D�SURFpGXUH�GH�GHPDQGH�GH�UHPERXUVHPHQW�TXH�YRXV�GHYH]�VXLYUH�GpSHQG�
ODUJHPHQW�GH� OD�QDWXUH�GH� OD�SUHVWDWLRQ�TXH�YRXV�GHPDQGH]��/HV� UHQVHLJQH�
PHQWV�VXLYDQWV�YRXV�LQGLTXHQW�OHV�SULQFLSDOHV�pWDSHV�j�VXLYUH�GDQV�OH�FDGUH�GH�
YRV�GHPDQGHV�GH�UHPERXUVHPHQW��/HV� IUDLV�HQFRXUXV�DX�FRXUV�G¶XQH�DQQpH�
GH�FRXYHUWXUH�QH�VHURQW�SDV�KRQRUpV�VL�OD�UpFODPDWLRQ�HVW�SUpVHQWpH�DSUqV�OH�
��� MXLQ� GH� O¶DQQpH� VXLYDQWH�� $XFXQH� UpFODPDWLRQ� QH� VHUD� FRQVLGpUpH� DSUqV�
FHWWH�GDWH� 
 
5HPERXUVHPHQW ��/RUV�GH�O¶pPLVVLRQ�GX�UHPERXUVHPHQW��VL�OD�VRPPH�HVW�LQ�
IpULHXUH�j�������OH�SDLHPHQW�VHUD�VXVSHQGX��,O�VHUD�HIIHFWXp�j�OD�SUHPLqUH�GHV�
GHX[�GDWHV�VXLYDQWHV ��ORUVTXH�OH�PRQWDQW�j�UHPERXUVHU�H[FpGHUD������RX����
MRXUV�DSUqV� OD�GDWH�GH�VXVSHQVLRQ��8Q�VHXO� WUDLWHPHQW�SDU� MRXU�SDU�SHUVRQQH�
VHUD�UHPERXUVp�SRXU�FKDFXQH�GHV�FDWpJRULHV�GH�VRLQV�RIIHUWV�HW�FH��VDQV�H[�
FHSWLRQ� 
 
 
'pFqV�HW�PXWLODWLRQV ��&HWWH� UpFODPDWLRQ�GRLW�VH� IDLUH�HQ�FRPSOpWDQW�XQ� IRU�
PXODLUH�TXH�YRXV�SRXYH]�YRXV�SURFXUHU�DXSUqV�GX�EXUHDX�GX�5pJLPH�GH�%LHQ-
ÇWUH��¬�FH�IRUPXODLUH��FHUWDLQHV�SLqFHV� MXVWLILFDWLYHV�GHYURQW�rWUH� UHPLVHV�DILQ�
TXH�OD�FRPSDJQLH�G¶DVVXUDQFH-YLH�SXLVVH�YHUVHU�OHV�EpQpILFHV�DX�GpFqV� 
 
 
)UDLV�PpGLFDX[�HW�KRQRUDLUHV�SURIHVVLRQQHOV ��6XU�SUpVHQWDWLRQ�GHV�UHoXV�
RIILFLHOV� RX� DXWUHV� UHoXV� QRUPDOHPHQW� DFFHSWpV� SDU� OHV� FRPSDJQLHV� G¶DVVX�
UDQFHV��OH�5pJLPH�GH�%LHQ-ÇWUH�SURFpGHUD�DX�UHPERXUVHPHQW�GHV�IUDLV�PpGL�
FDX[�HW�DXWUHV�IUDLV�SURIHVVLRQQHOV�� 
 
 
0pGLFDPHQWV���6XU�SUpVHQWDWLRQ�GHV�UHoXV�RIILFLHOV��RULJLQDX[���OHV�FRSLHV�RX�
GXSOLFDWD�QH�VHURQW�SDV�DFFHSWpV��OH�5pJLPH�SURFpGHUD�DX�UHPERXUVHPHQW�� 
 
 
)UDLV�GHQWDLUHV���/RUV�GH�YRWUH�YLVLWH�FKH]�OH�GHQWLVWH��YRXV�GHYH]�OXL�GHPDQ�
GHU� GH� YRXV� UHPHWWUH� XQ� IRUPXODLUH� GH� GHPDQGH� GH� UHPERXUVHPHQW� SRXU�
VRLQV�GHQWDLUHV�TX¶LO�GHYUD�G�PHQW�FRPSOpWHU�HW�VLJQHU��/H�UHPERXUVHPHQW�QH�
VHUD�HIIHFWXp�TXH�VXU�SUpVHQWDWLRQ�GH�FH�IRUPXODLUH�pPLV�SDU�YRWUH�GHQWLVWH��
3RXU� WRXW� VRLQ� GRQW� OH� UHPERXUVHPHQW� H[FqGH� ���� ��� XQH� HVWLPDWLRQ� GHV�
FR�WV�HVW�UHTXLVH�DX�SUpDODEOH�HW�GRLW�rWUH�WUDQVPLVH�SRXU�DXWRULVDWLRQ�DX�EX�
UHDX�GX�5pJLPH�GH�%LHQ-ÇWUH� 
 
1�%� � 3RXU�GHV�UDLVRQV�GH�OLVLELOLWp�HW�G¶DFFHVVLELOLWp�DX�WH[WH��OH�JpQp�

ULTXH�PDVFXOLQ�HVW�XWLOLVp�GDQV�FH�GRFXPHQW�VDQV�DXFXQH�GLVFUL�
PLQDWLRQ� 
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&RQMRLQW ��9RWUH�FRQMRLQW�HVW� OD�SHUVRQQH� �GH�VH[H�RSSRVp�RX�GH�PrPH�VH[H��
DYHF�ODTXHOOH�YRXV�rWHV�OpJDOHPHQW�PDULp��SDUWLH�j�XQH�XQLRQ�FLYLOH�RX�FHOOH�DYHF�
ODTXHOOH�YRXV�YLYH]�HQ�SHUPDQHQFH�GHSXLV�SOXV�G¶XQ�DQ�HW�TXH�YRXV�SUpVHQWH]�
SXEOLTXHPHQW�FRPPH�WHO��6HXOV�OHV�FRQMRLQWV�GH�IDLWV�HQUHJLVWUpV�GHSXLV�SOXV�GH�
GRX]H������PRLV�DX�5pJLPH�GH�%LHQ-ÇWUH�VRQW�DGPLVVLEOHV��/H�GLYRUFH��O¶DQQXOD�
WLRQ�GX�PDULDJH�RX��GDQV�OH�FDV�G¶XQ�FRQMRLQW�GH�IDLW��OD�FHVVDWLRQ�GH�OD�FRKDELWD�
WLRQ�SHUPDQHQWH�GHSXLV�SOXV�GH� WURLV�PRLV� IDLW� SHUGUH� OH�VWDWXW� GH� FRQMRLQW��'H�
SOXV��GDQV�O¶pYHQWXDOLWp�G¶XQH�VpSDUDWLRQ�GH�FRUSV��OH�VWDWXW�GH�FRQMRLQW��SRXU�Ep�
QpILFLHU�GHV�SURWHFWLRQV��VHUD�PDLQWHQX�HW�FH��XQLTXHPHQW�V¶LO�HQ�HVW�IDLW�H[SUHV�
VpPHQW�PHQWLRQ�GDQV� OHGLW� MXJHPHQW��(Q� WRXW� WHPSV�� LO�QH�SRXUUD�\�DYRLU�TX¶XQ�
VHXO�FRQMRLQW�j�OD�IRLV� 
 
(QIDQW�j�FKDUJH���/¶HQIDQW�GX�PHPEUH�RX�GH�VRQ�FRQMRLQW��\�FRPSULV�XQ�HQIDQW�
OpJDOHPHQW�DGRSWp�TXL��j�OD�GDWH�GH�O¶pYpQHPHQW�RXYUDQW�GURLW�DX[�SUHVWDWLRQV � 
 
HVW�kJp�GH�PRLQV�GH����DQV��RX 
 
HVW�kJp�GH����RX�SOXV�PDLV�j�PRLQV�GH����DQV�HW�IUpTXHQWH�j�WHPSV�FRPSOHW�j 
WLWUH�G¶pWXGLDQW�G�PHQW�LQVFULW��XQH�PDLVRQ�G¶HQVHLJQHPHQW�UHFRQQXH��XQH� 
SUHXYH�G¶LQVFULSWLRQ�j�WHPSV�FRPSOHW�GHYUD�rWUH�IRXUQLH�DX�VHFUpWDULDW�GX� 
5pJLPH�GH�%LHQ-ÇWUH��GHX[�����IRLV�SDU�DQQpH��VRLW�DX[�PRLV�G¶RFWREUH�HW�GH� 
IpYULHU� ��RX 
 
HVW�DWWHLQW�G¶XQH�GpILFLHQFH�IRQFWLRQQHOOH��TXHO�TXH�VRLW�VRQ�kJH� 
 
'H�SOXV��SRXU�rWUH�DGPLVVLEOH�� O¶HQIDQW�GRLW�GpSHQGUH�SULQFLSDOHPHQW�GH�VHV�SD�
UHQWV�SRXU�VRQ�VRXWLHQ� 
 
)DPLOOH���/H�PHPEUH�DFWLI��VRQ�FRQMRLQW��VHV�HQIDQWV�j�FKDUJH�RX�FHX[�GH�VRQ�
FRQMRLQW� 
 
+{SLWDO���3RXU�rWUH�UHFRQQX�FRPPH�K{SLWDO�DX[�ILQV�GX�SUpVHQW�5pJLPH�GH�%LHQ
-ÇWUH��XQ�pWDEOLVVHPHQW�GRLW�KpEHUJHU�KDELWXHOOHPHQW�OHV�PDODGHV�OD�QXLW��GLVSR�
VHU� GH� WRXWHV� OHV� LQVWDOODWLRQV� GLDJQRVWLTXHV�HW� WKpUDSHXWLTXHV�HW� DVVXUHU� FHV�
VHUYLFHV� VRXV� OD� VXUYHLOODQFH� GH� PpGHFLQV� G�PHQW� UHFRQQXV� FRPPH� WHOV� HW�
IRXUQLU�VDQV�LQWHUUXSWLRQ��F¶HVW-j-GLUH�YLQJW-TXDWUH������KHXUHV�SDU�MRXU��OHV�VRLQV�
G¶LQILUPLHUV�GLSO{PpV�HW�OLFHQFLpV��/HV�pWDEOLVVHPHQWV�WHOV�TXH�OHV�FOLQLTXHV��OHV�
PDLVRQV�GH�UHSRV��QH�VRQW�SDV�FRQVLGpUpV�FRPPH�pWDQW�GHV�K{SLWDX[�DX[�ILQV�
GX�SUpVHQW�5pJLPH� 
 
$QQpH�FLYLOH ��/D�SpULRGH�FRPSULVH�HQWUH�OH��HU�MDQYLHU�HW�OH����GpFHPEUH�GH�OD�
PrPH�DQQpH� 
 



 

 

� 

6(&7,21�$ ��/HV�PHPEUHV�DFWLIV� 

�� $'0,66,%,/,7e�$8;�3527(&7,216 
 
����3HUVRQQHV�FRXYHUWHV � 
 
0HPEUHV�EpQpILFLDQW�GH�OD�VpFXULWp�G¶HPSORL ��0HPEUHV�HQ�UqJOH�GX�6\Q�

GLFDW�GHV�GpEDUGHXUV��6�&�)�3��VHFWLRQ�ORFDOH�����HW�TXL�WUDYDLOOHQW�DX�
PRLQV�����KHXUHV�UHFRQQXHV�GXUDQW� O¶DQQpH�SUpFpGHQWH�SRXU�XQ�
HPSOR\HXU� PHPEUH� GH� O
$VVRFLDWLRQ� GHV� (PSOR\HXUV� 0DULWLPHV� DX�
SRUW�GH�0RQWUpDO��\�FRPSULV�OHV�RIILFLHUV�j�WHPSV�SOHLQ�GX�6\QGLFDW�GHV�
GpEDUGHXUV�HW�GX�5pJLPH�GH�6pFXULWp�6RFLDOH� 

0HPEUHV�GH�OD��qUH�UpVHUYH��KRPPH�G¶HQWUHWLHQ� ��0HPEUHV�HQ�UqJOH�GX�
6\QGLFDW�GHV�GpEDUGHXUV��6�&�)�3��VHFWLRQ�ORFDOH�����HW�TXL�WUDYDLOOHQW�
DX�PRLQV�����KHXUHV�UHFRQQXHV�GXUDQW� O¶DQQpH�SUpFpGHQWH�SRXU�
XQ�HPSOR\HXU�PHPEUH�GH�O
$VVRFLDWLRQ�GHV�(PSOR\HXUV�0DULWLPHV�DX�
SRUW�GH�0RQWUpDO��� 

0HPEUHV�IDLVDQW�O¶REMHW�GHV�OHWWUHV�G¶HQWHQWH���	��� ��0HPEUHV�HQ�UqJOH�
GX�6\QGLFDW�GHV�GpEDUGHXUV��6�&�)�3��VHFWLRQ�ORFDOH�����HW�TXL�WUDYDLO�
OHQW� DX�PRLQV� ����KHXUHV� UHFRQQXHV�GXUDQW� O¶DQQpH�SUpFpGHQWH�
SRXU� XQ� HPSOR\HXU� PHPEUH� GH� O
$VVRFLDWLRQ� GHV� (PSOR\HXUV� 0DUL�
WLPHV�DX�SRUW�GH�0RQWUpDO�� 

0HPEUHV�GH� OD��qUH� UpVHUYH� �GpEDUGHXU��LqPH�HW��LqPH�DQQpH� ��0HPEUHV�
HQ�UqJOH�GX�6\QGLFDW�GHV�GpEDUGHXUV��6�&�)�3��VHFWLRQ�ORFDOH�����HW�
TXL� WUDYDLOOHQW�SRXU�XQ�HPSOR\HXU�PHPEUH�GH� O¶$VVRFLDWLRQ�GHV�(P�
SOR\HXUV�0DULWLPHV�DX�SRUW�GH�0RQWUpDO� 

���/HV�PHPEUHV�EpQpILFLHQW�GH�WRXWHV�OHV�SURWHFWLRQV�RIIHUWHV�HQ�YHUWX�� 
���GH�OD�VHFWLRQ�$�j�FRPSWHU�GH�OHXU�GHX[LqPH�HW�WURLVLqPH�DQQLYHUVDLUH� 
���GH�OHXU�GDWH�G¶DGKpVLRQ�� 

 
/HV�PHPEUHV�DFWLIV�EpQpILFLHQW�GH�WRXWHV�OHV�SURWHFWLRQV�RIIHUWHV�HQ�YHUWX�GH�
OD�VHFWLRQ�$���/H�FRQMRLQW�HW�OHV�HQIDQWV�j�FKDUJH�VRQW�pJDOHPHQW�DGPLVVLEOHV�j�
FHUWDLQHV�FRXYHUWXUHV���/¶DGPLVVLELOLWp�GX�FRQMRLQW�HW�GHV�HQIDQWV�j�FKDUJH�HVW�
FHSHQGDQW�FRQGLWLRQQHOOH�j�FH�TXH� OH�PHPEUH�VH�TXDOLILH�FRPPH�DGPLVVLEOH�
HQ�YHUWX�GH�OD�SUpVHQWH�VHFWLRQ� 
 
����$FFHVVLRQ�DX�UpJLPH�GH�VpFXULWp�G¶HPSORL � 
 
7RXW�PHPEUH�D\DQW�DFFpGp�j�OD�VpFXULWp�G¶HPSORL�HW�VDQV�SURYHQLU�GH�OD�SUH�
PLqUH�UpVHUYH�GH�VRXWLHQ�GRLW�UHVSHFWHU�OH�FULWqUH�G¶DGPLVVLELOLWp�GH�����KHXUHV�
UHFRQQXHV�DILQ�GH�EpQpILFLHU�GH�WRXWHV�OHV�SURWHFWLRQV�RIIHUWHV�HQ�YHUWX�GH�OD�
VHFWLRQ�$� 



 

 

�� 

����$GPLVVLELOLWp�GXUDQW�O¶DQQpH�FLYLOH � 
 
7RXW�PHPEUH�DFWLI�QRQ-DGPLVVLEOH�DX�5pJLPH�GH�%LHQ-ÇWUH�DX�GpEXW�GH�O¶DQ�
QpH�FLYLOH�SHXW�FHSHQGDQW�GHYHQLU�DGPLVVLEOH�DX�FRXUV�GH�FHWWH�PrPH�DQQpH�
VL� DX�PRLQV�����KHXUHV� OXL� VRQW� UHFRQQXHV�DX[� ILQV�GH� O¶DUWLFOH�© SHQVLRQ�HW�
%LHQ-ÇWUH ª�GH� OD�FRQYHQWLRQ�FROOHFWLYH��6RQ�DGPLVVLELOLWp�GHYLHQW�GqV� ORUV�HI�
IHFWLYH�OH��HU��MRXU�GX�PRLV�VXLYDQW� 

 
����$QQXODWLRQ�GH�OD�FRXYHUWXUH�GX�5pJLPH�GH�%LHQ-ÇWUH�� 
 
,O�HVW�HQWHQGX�TX
XQ�PHPEUH�TXL�SHUGUD�OD�VpFXULWp�G
HPSORL�RX�TXL�VHUD�FRQ�
JpGLp�FHVVHUD�DXWRPDWLTXHPHQW�G
rWUH�DGPLVVLEOH�DX�5pJLPH�GH�%LHQ-ÇWUH� 
 
9RWUH�SURWHFWLRQ�DX�WLWUH�GX�SUpVHQW�5pJLPH�SUHQGUD�pJDOHPHQW�ILQ�ORUV�GH�FHOXL�
GHV�pYpQHPHQWV�VXLYDQWV�TXL�VH�SURGXLUD�HQ�SUHPLHU�� 
 
�� ORUV�GH�OD�UpVLOLDWLRQ�GX�5pJLPH�GH�%LHQ-ÇWUH� 
 
�� j�OD�GDWH�GH�OD�PLVH�j�OD�UHWUDLWH��VDXI�SRXU�OHV�EpQpILFHV�SD\DEOHV�DX[�

SUpUHWUDLWpV�HW�DX[�UHWUDLWpV� 
 
�� OD� SURWHFWLRQ� GHV�FKDUJHV�GH� IDPLOOH� SUHQG�pJDOHPHQW� ILQ� ORUV� GH� FHOXL�

GHV�pYpQHPHQWV�VXLYDQWV�TXL�VH�SURGXLUD�OH�SUHPLHU�� 
 
 D��OD�UpVLOLDWLRQ�GH�OD�FRXYHUWXUH�GHV�FKDUJHV�GH�IDPLOOH�HQ�YHUWX�GX�5p�

JLPH� RX� VXLWH� j� XQH� GHPDQGH� GX�PHPEUH� VXLYDQW� OHV� FRQGLWLRQV� SUp�
YXHV�SOXV�KDXW� 

 E��ORUVTX
XQ�HQIDQW�QH�VH�TXDOLILH�SOXV�FRPPH�XQ�HQIDQW�j�FKDUJH� 
 
����([FHSWLRQ � 
 
8Q� PHPEUH� TXL� SHUGUD� VD� VpFXULWp� G¶HPSORL� SRXU� FDXVH� GH� FRQJpGLHPHQW�
�UDLVRQV�GLVFLSOLQDLUHV�RX�G¶DEVHQWpLVPH��HW� TXL� FRQWHVWHUD� FHWWH�GpFLVLRQ�HQ�
DUELWUDJH�SRXUUD�FRQWLQXHU�G¶rWUH�FRXYHUW�SDU�OH�SUpVHQW�SODQ��j�O¶H[FHSWLRQ�GHV�
SUHVWDWLRQV�G¶DVVXUDQFH-LQYDOLGLWp��HQ�HQ�IDLVDQW�OD�GHPDQGH�DXSUqV�GHV�ILGX�
FLDLUHV�TXL�HQ�GpFLGHURQW��VHORQ�OHV�H[SRVpV��ORUV�G¶XQH�UpXQLRQ�GX�FRPLWp� 
 
7RXW�PHPEUH�FRQJpGLp�UHWURXYDQW�VRQ�HPSORL�VXLWH�j�XQH�HQWHQWH�GH�GHUQLqUH�
FKDQFH��HQWHQWH�SUpYR\DQW�TXH�OH�PHPEUH�HVW�GpSOR\p�FRPPH�XQH�SUHPLqUH�
UpVHUYH�GH�VRXWLHQ��VDQV�DXFXQH�IRUPH�GH�VpFXULWp�G¶HPSORL��QH�SRXUUD�EpQpIL�
FLHU�GH�SUHVWDWLRQV�G¶LQYDOLGLWp�TX¶DSUqV�DYRLU�DFFXPXOp�VXIILVDPPHQW�G¶KHXUHV�
SRXU�UHFHYRLU�OHV�SUHVWDWLRQV�G¶DVVXUDQFH-FK{PDJH�PDODGLH��VRLW�����KHXUHV� 
 
'H�SOXV��XQH�IRLV�OH�QRPEUH�G¶KHXUHV�UHTXLV�DWWHLQW��OH�PHPEUH�QH�SRXUUD�Ep�
QpILFLHU�TXH�GH�OD�FRXYHUWXUH�G¶LQYDOLGLWp�SUpYXH�SRXU�OHV�PHPEUHV�GH�OD�SUH�
PLqUH�UpVHUYH��VRLW�OD�SpULRGH�FRXYHUWH�SDU�OH�FK{PDJH-PDODGLH�����VHPDLQHV�
DX�WRWDO��LQFOXDQW�OD�VHPDLQH�G¶DWWHQWH�� 



 

 

�� 

�����3527(&7,21�(1�&$6�'(�'e&Ê6�28�087,/$7,216 
 
����'LVSRVLWLRQV�JpQpUDOHV � 

������%pQpILFHV�DX�GpFqV�GHV�PHPEUHV � 
 
/HV�EpQpILFHV�DX�GpFqV�G¶XQ�PHPEUH�DFWLI�VRQW�SD\DEOHV��TXHOOH�TX
HQ�VRLW�OD�
FDXVH��OH�WHPSV�RX�OH�OLHX��SRXUYX�TXH�FHOXL-FL�VRLW�DORUV�DGPLVVLEOH���/H�SDLH�
PHQW�VH�IHUD�HQ�XQH�VRPPH�XQLTXH�DX�EpQpILFLDLUH�TX¶LO�DXUD�GpVLJQp�� �7RXW�
FKDQJHPHQW�GH�EpQpILFLDLUH�GRLW�rWUH�FRQIRUPH�DX[�ORLV�DSSOLFDEOHV� 

������%pQpILFHV�DX�GpFqV�GHV�FKDUJHV�GH�IDPLOOH � 
 
/HV�EpQpILFHV�DX�GpFqV�G¶XQH�GHV�FKDUJHV�GH� IDPLOOH�VRQW�SD\DEOHV��TXHOOH�
TX¶HQ�VRLW�OD�FDXVH��OH�WHPSV�RX�OH�OLHX��HQ�XQH�VRPPH�XQLTXH�DX�PHPEUH� 
 
����7DEOHDX�GHV�EpQpILFHV � 
 

&$7e*25,(6�'¶$6685e6    &$3,7$/�'(�%$6( 
 
PHPEUH�DFWLI�TXDOLILp      ������������ 
FKDUJH�GH�IDPLOOH��FRQMRLQW�    ����������� 
FKDUJH�GH�IDPLOOH��HQIDQW�j�FKDUJH�   ����������� 

 
'DQV�OH�FDV�R��OD�SHUWH�GH�YLH�HVW�DFFLGHQWHOOH��OH�FDSLWDO�GH�EDVH�HVW�GRXEOp��
8Q�UpVXPp�GHV�SULQFLSDOHV�FODXVHV�GX�FRQWUDW�VH�UHWURXYH�j�O¶$QQH[H�$� 

�� $6685$1&(-,19$/,',7e��35(67$7,216�+(%'20$'$,5(6� 
 
����3HUVRQQHV�FRXYHUWHV�� 
 
/HV�PHPEUHV�EpQpILFLDQW�GH�OD�VpFXULWp�G¶HPSORL�HW�OHV�PHPEUHV�GH�OD��qUH�Up�
VHUYH�KRPPHV�G¶HQWUHWLHQ��TXL�WUDYDLOOHQW�DX�PRLQV�����KHXUHV�UHFRQQXHV�GX�
UDQW�O¶DQQpH�SUpFpGHQWH�� 
 
/HV�PHPEUHV�IDLVDQW�O¶REMHW�GHV�OHWWUHV�G¶HQWHQWH���	�����HW�OHV�PHPEUHV�GH�OD�
�qUH� UpVHUYH� GpEDUGHXUV� �LqPH� HW� �LqPH� DQQpH� j� O¶H[FHSWLRQ� GH� O¶LQYDOLGLWp� GH�
ORQJXH�GXUpH�SRXU�FHV�GHUQLHUV�VHXOHPHQW� 
 
����'pILQLWLRQ�GH�O
LQYDOLGLWp�� 
 
3RXU�DYRLU�GURLW�j�GHV�SUHVWDWLRQV��YRWUH�LQYDOLGLWp�GRLW�YRXV�HPSrFKHU�FRPSOq�
WHPHQW�G¶H[HUFHU�OHV�WkFKHV�HVVHQWLHOOHV�GH�YRWUH�IRQFWLRQ�HW�H[LJHU�GHV�VRLQV�
PpGLFDX[�FRQWLQXV� 



 

 

�� 

����3UHXYHV�G
LQYDOLGLWp�� 
 
6XU�UpFHSWLRQ�HW�DSSUREDWLRQ�GHV�SUHXYHV�pWDEOLVVDQW�YRWUH�LQYDOLGLWp��FRPSOp�
WpHV�SDU�XQ�PpGHFLQ�GLSO{Pp�HW�DGPLV�j�H[HUFHU��YRXV�UHFHYUH]�OD�SUHVWDWLRQ�
SUpYXH�DX�5pJLPH� GH�%LHQ-ÇWUH�� �3DU�DLOOHXUV�� OHV� ILGXFLDLUHV� GX�5pJLPH�GH�
6pFXULWp� 6RFLDOH� GX� 6\QGLFDW� GHV� GpEDUGHXUV�� 6�&�)�3�� VHFWLRQ� ORFDOH� �����
6217� $8725,6e6� ¬� )$,5(� (;$0,1(5� 3$5� 81� 0e'(&,1� '(� /(85�
&+2,;�� 7287� 0(0%5(� 5(&(9$17� '(6� 35(67$7,216� +(%'20$�
'$,5(6�� '$16� /¶e9(178$/,7e� 2Ô� /(� 0(0%5(� 1(� 6(� 35e6(17(�
5$,7�3$6�$8�5(1'(=-9286�),;e�3$5�/(6�),'8&,$,5(6��/(6�35(67$�
7,216�+(%'20$'$,5(6�6(5217�$8720$7,48(0(17�$55Ç7e(6�(7�
/(6�)5$,6�'¶(;$0(1�(1&28586�3$5�/(�5e*,0(�3285�/¶$118/$�
7,21� '8� 5(1'(=-9286� '(95217� Ç75(� 5(0%2856e6� 3$5� /(�
0(0%5(��� 
 

����3UHVWDWLRQV�HW�PRGDOLWpV�GH�SDLHPHQW��� 
 
,QYDOLGLWp�GH�FRXUWH�GXUpH 
 
7RXW�PHPEUH�GRLW�REOLJDWRLUHPHQW�HIIHFWXHU�XQH�GHPDQGH�G¶DVVXUDQFH-HPSORL�
GqV�OH�GpEXW�GH�VRQ�LQYDOLGLWp�RX�GH�VRQ�UHWUDLW�SUpYHQWLI�SRXU�XQH�JURVVHVVH���
¬� GpIDXW� GH� V¶\� FRQIRUPHU�� OH�PHPEUH� QH� VHUD� SDV� pOLJLEOH� DX[� SUHVWDWLRQV�
KHEGRPDGDLUHV�YHUVpHV�SDU�OH�5pJLPH�GH�%LHQ-ÇWUH�SRXU�OD�GXUpH�FRUUHVSRQ�
GDQW�j� OD�SUHPLqUH�HW� GHX[LqPH�SpULRGH�� �6XU� UpFHSWLRQ�G¶XQ�DYLV�GH� O¶DVVX�
UDQFH-HPSORL� DWWHVWDQW� TXH� OH� PHPEUH� QH� SRVVqGH� SDV� OH� QRPEUH� GH� VH�
PDLQHV� G¶HPSORL� DVVXUDEOHV� UHTXLV� SDU� OD� /RL� GH� O¶DVVXUDQFH-HPSORL�� XQ�
PHPEUH� TXL� HVW� LQFDSDEOH� GH� WUDYDLOOHU� SRXUUD� EpQpILFLHU� GHV� SUHVWDWLRQV�
G¶LQYDOLGLWp�GH�ORQJXH�GXUpH�GX�5pJLPH�GH�%LHQ-ÇWUH� 
 
3UHPLqUH�SpULRGH���8QH�SpULRGH�G¶DWWHQWH�QRQ�UpPXQpUpH�G¶XQH�����VHPDLQH�
GRLW�rWUH�VHUYLH�SRXU�XQH�QRXYHOOH�GHPDQGH��WDQW�SDU�OH�5pJLPH�GH�%LHQ-ÇWUH�
TXH�SDU�O¶DVVXUDQFH-HPSORL��TXH�FHOOH-FL�UpVXOWH�G¶XQ�DFFLGHQW�RX�G¶XQH�PDOD�
GLH��7RXWHIRLV��OH�5pJLPH�GH�%LHQ-ÇWUH��HQ�FDV�G¶KRVSLWDOLVDWLRQ��G¶XQ�PLQLPXP�
GH����KHXUHV�HW�RX�SRXU�XQH�FKLUXUJLH�G¶XQ�MRXU�HW�RX�SRXU�GHV�WUDLWHPHQWV�GH�
FKLPLRWKpUDSLH�UDGLRWKpUDSLH�� YHUVHUD� OD� SUHVWDWLRQ� GqV� OD� SUHPLqUH� MRXUQpH�
G¶KRVSLWDOLVDWLRQ��FHSHQGDQW��QRXV�WHQRQV�FRPSWH�GHV�JDLQV�UHoX�GDQV�ODGLWH�
SpULRGH��� /RUV� G¶XQ� DFFLGHQW� GH� OD� URXWH� VL� XQH� GHPDQGH� HVW� GpSRVpH� j� OD�
6$$4��OH�GpODL�GH�FDUHQFH�GH�VHSW�����MRXUV�VHUD�UpPXQpUp�SDU�OH�5pJLPH�GH�
%LHQ-ÇWUH�VRXV�IRUPH�GH�SUHVWDWLRQ�KHEGRPDGDLUH� 
 
/D�SUHVWDWLRQ�KHEGRPDGDLUH�SD\pH�SDU�OH�UpJLPH�FRUUHVSRQG�j������GX�WDX[�
KRUDLUH�GH�EDVH�SUpYX�SDU�OD�FRQYHQWLRQ�FROOHFWLYH�j�UDLVRQ�GH����KHXUHV�VH�
PDLQH��6L� O¶LQYDOLGLWp�HVW� LQIpULHXUH�j�XQH�VHPDLQH�� ODGLWH�SUHVWDWLRQ�VHUD�G¶XQ�
VHSWLqPH�SRXU�FKDTXH�MRXU�G¶LQYDOLGLWp�� 



 

 

�� 

'HX[LqPH�SpULRGH���3HQGDQW�OHV����VHPDLQHV�VXLYDQWHV��YRXV�UHFHYUH]�GHV�
SUHVWDWLRQV�YHUVpHV�SDU�O¶DVVXUDQFH-HPSORL���/H�5pJLPH�GH�%LHQ-ÇWUH�YHUVHUD�
XQH�SUHVWDWLRQ�SDU�OH�ELDLV�GH�VRQ�36$&�PDODGLH�TXL�VHUD�FDOFXOpH�GH�OD�IDoRQ�
VXLYDQWH �� OD� GLIIpUHQFH� HQWUH� �����GX� WDX[� KRUDLUH� GH� EDVH� j� UDLVRQ� GH� ���
KHXUHV�SDU�VHPDLQH�HW� OH�YHUVHPHQW�PD[LPDO�SD\DEOH�pWDEOL�SDU� O¶DVVXUDQFH-
HPSORL��� 
 
'DQV� OH� FDV� R�� OD� SUHVWDWLRQ� HVW� LQIpULHXUH� j� XQH� VHPDLQH� FRPSOqWH�� ODGLWH�
SUHVWDWLRQ�VHUD�G¶XQ�VHSWLqPH�SRXU�FKDTXH� MRXU�G¶LQYDOLGLWp�� WRXW�HQ�FRQVLGp�
UDQW� OHV� JDLQV� REWHQXV� GXUDQW� FHWWH�PrPH� SpULRGH� HW� SDU� OH� IDLW�PrPH� TXH�
YRXV�VR\H]�DGPLVVLEOH�DX[�SUHVWDWLRQV�GH�O¶DVVXUDQFH-HPSORL� 
 
8Q�36$&�PDODGLH�VHUD�pJDOHPHQW�YHUVp�DX[�SUHVWDWDLUHV�GX�5pJLPH�4XpEp�
FRLV�G¶DVVXUDQFH�SDUHQWDOH��54$3��VXU�SUpVHQWDWLRQ�GH�OD�OHWWUH�G¶DFFHSWDWLRQ�
GX�54$3�LQGLTXDQW�DLQVL�OH�UpJLPH�FKRLVL�DLQVL�TXH�OH�PRQWDQW�pWDEOL�GHV�SUHV�
WDWLRQV���/H�36$&�VHUD�DORUV�FDOFXOp�GH�OD�PrPH�IDoRQ�TXH�FL-KDXW�PHQWLRQQp� 
 
,QYDOLGLWp�GH�ORQJXH�GXUpH� 
 
3URWHFWLRQ� RIIHUWH� VHXOHPHQW� DX[� PHPEUHV� EpQpILFLDQW� GH� OD� VpFXULWp�
G¶HPSORL�GH�SOXV�GH���PRLV�G¶DFFHVVLRQ���/HV�PHPEUHV�GH�OD��qUH�UpVHUYH�
KRPPHV�G¶HQWUHWLHQ�EpQpILFLHURQW�GH�FHWWH�FRXYHUWXUH�DSUqV�DYRLU�FXPX�
Op�����KHXUHV�UHFRQQXHV� 
 
 
7URLVLqPH�SpULRGH���$SUqV�XQ�GpODL�GH�FDUHQFH�GH�����MRXUV�SRXU�XQH�LQYDOLGL�
Wp� WRWDOH�� GHV� SUHVWDWLRQV� KHEGRPDGDLUHV� VHURQW� YHUVpHV� SDU� OD� VXLWH� SDU�
O¶DVVXUHXU��VDQV�WRXWHIRLV�GpSDVVHU�OH����GpFHPEUH�FRwQFLGDQW�DYHF�RX�VXLYDQW�
OH� ��H� DQQLYHUVDLUH� GH� QDLVVDQFH�� � /D� SUHVWDWLRQ� KHEGRPDGDLUH� SD\pH� SDU�
O¶DVVXUHXU���FRUUHVSRQG�j������GX�WDX[�KRUDLUH�GH�EDVH�SUpYX�SDU�OD�FRQYHQ�
WLRQ� FROOHFWLYH� j� UDLVRQ�GH����KHXUHV� VHPDLQH��6L� O¶LQYDOLGLWp� HVW� LQIpULHXUH� j�
XQH�VHPDLQH��ODGLWH�SUHVWDWLRQ�VHUD�G¶XQ�VHSWLqPH�SRXU�FKDTXH�MRXU�G¶LQYDOLGL�
Wp��HW�FH��VDQV�H[FpGHU�OH�WDX[�KRUDLUH�GH�EDVH�KHEGRPDGDLUH� 
 
$GYHQDQW�XQH�GLIIpUHQFH�GH�MRXUV�HQWUH�OD��LqPH�SpULRGH�HW�FHOOH�GH�OD�SULVH�HQ�
FKDUJH�GH�O¶DVVXUHXU��OH�5pJLPH�GH�%LHQ-ÇWUH�YHUVHUD�GHV�SUHVWDWLRQV�KHEGR�
PDGDLUHV� DX� PrPH� WLWUH� TXH� FHWWH� GHUQLqUH� SRXU� OH� QRPEUH� GH� MRXUV� PDQ�
TXDQWV� 
 
'DQV� OH�FDV�GH� UHWRXU�SURJUHVVLI�� ODGLWH�SUHVWDWLRQ�VHUD�G¶XQ�FLQTXLqPH�SRXU�
FKDTXH�MRXU�G¶LQYDOLGLWp��HW�FH��VDQV�H[FpGHU�OH�WDX[�KRUDLUH�GH�EDVH�KHEGRPD�
GDLUH� 
 



 

 

�� 

����&RRUGLQDWLRQ�GHV�SUHVWDWLRQV�� 
 
9RWUH� SUHVWDWLRQ� HVW� UpGXLWH�� V¶LO� \� D� OLHX�� GH� OD� SUHVWDWLRQ� LQLWLDOH� GH� OD� UHQWH�
G¶LQYDOLGLWp�GH�OD�5pJLH�GHV�5HQWHV�GX�4XpEHF��554��j�ODTXHOOH�YRXV�SRXUULH]�
DYRLU�GURLW�VDQV�WHQLU�FRPSWH�GH�VRQ�LQGH[DWLRQ�IXWXUH���/H�PHPEUH�GRLW�HIIHF- 
WXHU�VD�GHPDQGH�DXSUqV�GH� O¶RUJDQLVPH�DSSURSULp�GqV�TXH� OHV� ILGXFLDLUHV� OXL�
HQ�IRQW�OD�GHPDQGH���¬�GpIDXW�GH�SUHXYHV�GH�UHIXV��OHV�ILGXFLDLUHV�GX�5pJLPH�
GH� 6pFXULWp� 6RFLDOHV� GLPLQXHURQW� OHV� SUHVWDWLRQV� SD\pHV� HQ� YHUWX� GX� 5p�
JLPHGHV�PRQWDQWV�GH�OD�554�HQ�LQYDOLGLWp�DX[TXHOV�OH�PHPEUH�DXUDLW�GURLW�V¶LO�
HQ�IDLVDLW�OD�GHPDQGH���9RWUH�SUHVWDWLRQ�HVW�UpGXLWH��V¶LO�\�D�OLHX��GH�OD�SUHVWD�
WLRQ�GH�OD�6$$4��GH�OD�&667�RX�GH�WRXW�DXWUH�RUJDQLVPH�SXEOLF�YHUVDQW�GHV�
UHQWHV�G¶LQYDOLGLWp� 
 
 
����&RQIOLWV���JUqYH�HW�ORFN-RXW�� 
 
eWDQW�GRQQp�TXH�OHV�SUHVWDWLRQV�KHEGRPDGDLUHV�G
LQYDOLGLWp�RQW�SRXU�REMHW�GH�
FRPSHQVHU�XQH�SHUWH�GH�VDODLUH��DXFXQ�YHUVHPHQW�QH�VHUD�IDLW�SRXU�XQH�LQFD�
SDFLWp�TXL�FRPPHQFHUD�DX�FRXUV�G
XQH�JUqYH�RX�G¶XQ� ORFN-RXW�HW�FH��SRXU� OD�
GXUpH�GX�FRQIOLW� 
 
7RXWHIRLV��OHV�SUHVWDWLRQV�SD\DEOHV�SRXU�XQH�LQYDOLGLWp�D\DQW�GpEXWp�DYDQW�XQH�
JUqYH�RX�XQ�ORFN-RXW�FRQWLQXHURQW�G
rWUH�YHUVpHV�SRXU�OD�SpULRGH�SUpYXH�SDU�OH�
5pJLPH� 
 
 
�� )5$,6�0e',&$8;�(7�+2125$,5(6�352)(66,211(/6 
 
 
����&RXYHUWXUH�� 
 
/H�5pJLPH�GH�%LHQ-ÇWUH�V¶HQJDJH�j�UHPERXUVHU�OHV�IUDLV�PpGLFDX[�HW�OHV�KR�
QRUDLUHV�VXLYDQWV��j�FRQGLWLRQ�H[SUHVVH�TX¶LOV�DLHQW�pWp�GLVSHQVpV�DX�&DQDGD� 
 
����/LPLWH�DX�UHPERXUVHPHQW�� 
 
6L� YRWUH� FRQMRLQW� EpQpILFLH� G
XQH� DVVXUDQFH� FROOHFWLYH� j� VRQ� WUDYDLO�� OHV� IUDLV�
PpGLFDX[�HW� OHV�KRQRUDLUHV�SURIHVVLRQQHOV�GHYURQW�REOLJDWRLUHPHQW�rWUH� UHP�
ERXUVpV�HQ�SUHPLHU� OLHX�SDU�VRQ�SURSUH�5pJLPH��6HXOV� OHV� IUDLV�DGPLVVLEOHV�
QRQ� UHPERXUVpV� SDU� VRQ� DVVXUDQFH� SRXUURQW� rWUH� UpFODPpV� DX� 5pJLPH� GH�
%LHQ-ÇWUH�� 
 
 



 

 

 

,O�Q¶\�DXUD�DXFXQ�UHPERXUVHPHQW�GH�IUDLV�SRXU�GHV�VRLQV�FRXYHUWV�SDU�OD�5$04�
�5pJLH�GH�O¶DVVXUDQFH-PDODGLH�GX�4XpEHF���'H�SOXV��OHV�IUDLV�PpGLFDX[�HW�OHV�
KRQRUDLUHV�SURIHVVLRQQHOV�UHoXV�SDU�OH�PHPEUH�GXUDQW�OD�SpULRGH�R��LO�UHoRLW�GHV�
LQGHPQLWpV�GH�OD�&667��&RPPLVVLRQ�GH�OD�VDQWp�HW�GH�OD�VpFXULWp�DX�WUDYDLO����GH�
OD�6$$4��6RFLpWp�GH�O¶DVVXUDQFH�DXWRPRELOH�GX�4XpEHF��RX�GH�WRXW�DXWUH�RUJD�
QLVPH�SXEOLF�VHURQW�VHXOHPHQW�UHPERXUVDEOHV�VXU�SUHXYH�GH�UHIXV�GH�UHPERXU�
VHPHQW�SDU�OHGLW�RUJDQLVPH� 
 
 
����)UDLV�PpGLFDX[�� 
 
������6RLQV�KRVSLWDOLHUV� 
 
/HV� IUDLV� G¶KRVSLWDOLVDWLRQ� MXVTX¶j� FRQFXUUHQFH� GX� FR�W� G¶XQH� FKDPEUH� VHPL-
SULYpH�VRQW�VDQV�OLPLWH�TXDQW�DX�QRPEUH�GH�MRXUV���&HSHQGDQW��GDQV�OH�FDV�GH�
PDODGLHV�FKURQLTXHV�QpFHVVLWDQW�XQH�KRVSLWDOLVDWLRQ�SRXU�GHV�VRLQV�SURORQJpV�j�
O¶LQWpULHXU� GH�GpSDUWHPHQWV� RX�G¶K{SLWDX[� VSpFLDOLVpV� GDQV�FH�JHQUH� GH�VRLQV��
OHV�IUDLV�G¶KRVSLWDOLVDWLRQ�VRQW�OLPLWpV�j�����MRXUV�SDU�DQQpH�FLYLOH� 
 

������7UDQVSRUW�HQ�DPEXODQFH�� 
 
/HV�IUDLV�GH�WUDQVSRUW�HQ�DPEXODQFH��DOOHU�HW�UHWRXU��DX�SOXV�SURFKH�K{SLWDO�SRX�
YDQW� IRXUQLU� OHV� VRLQV� UHTXLV�� \� FRPSULV� OH� WUDQVSRUW� DpULHQ�HW� SDU� WUDLQ�HQ�FDV�
G
XUJHQFH� 
 

������0pGLFDPHQWV�� 
 
/HV�PpGLFDPHQWV�G¶XVDJH�FRXUDQW��VRXV�RUGRQQDQFH�G¶XQ�PpGHFLQ�RX�G¶XQ�GHQ�
WLVWH�HW�QpFHVVLWDQW�XQH�SUHVFULSWLRQ��TXL�VRQW�DXWRULVpV�j�OD�YHQWH�DX�&DQDGD�HW�
XWLOLVpV�SRXU�OHV�ILQV�DX[TXHOV�LOV�VRQW�UHFRQQXV�VHURQW�UHPERXUVpV�FRPPH�VXLW��� 

0pGLFDPHQW�XQLTXH��GRQW�LO�Q¶H[LVWH�SDV�G¶pTXLYDOHQW�JpQpULTXH��� 
��������UHPERXUVHPHQW�GX�FR�W�j������ 

0pGLFDPHQW�RULJLQDO��GRQW� LO�H[LVWH�XQH�FRSLH�JpQpULTXH��� �UHPERXUVHPHQW�
GX�FR�W�j������ 
0pGLFDPHQW�JpQpULTXH��UHPERXUVHPHQW�j������� 

 
7RXV�OHV�SURGXLWV�LQVFULWV�VXU�OD�OLVWH�GH�OD�5$04�HQ�YHUWX�GH�OD�/RL�VXU�O¶DVVX�
UDQFH-PpGLFDPHQWV�VRQW�FRXYHUWV� 
 

WUDLWHPHQW�DX�ODVHU�SRXU�FHVVHU�GH�IXPHU ��UHPERXUVDEOH�j������MXV�
TX¶j�FRQFXUUHQFH�GH����������WUDLWHPHQW�j�YLH� 
WUDLWHPHQWV�DX�© 6<19,6& ª ��UHPERXUVDEOHV�j������MXVTX¶j� 

 

�� 



 

 

�� 

 
�������FRQFXUUHQFH�GH�������SDU�LQMHFWLRQ�j�UDLVRQ�GH���LQMHFWLRQV 
��������WRXWHIRLV�SDV�SRXU�OD�PrPH�UpJLRQ�WUDLWHU�DXSDUDYDQW��SDU�SHUVRQQH� 
�������SDU�DQQpH�FLYLOH� 

YDFFLQV� �GH� WRXWHV�VRUWHV� �� UHPERXUVDEOH�j������ MXVTX¶j� FRQFXU�
UHQFH�GH�������SDU�SHUVRQQH�SDU�DQQpH�FLYLOH� 

 
/HV� SURGXLWV� VXLYDQWV� VRQW� H[FOXV� TX
LOV� VRLHQW� FRQVLGpUpV� RX� QRQ�
FRPPH�PpGLFDPHQWV�� 
 
 -DQDOJpVLTXHV�WRSLTXHV��DQWLSKORJLVWLQH�HW�DXWUHV�� 
 -DQHVWKpVLTXHV�WRSLTXHV� 
 -DQWLDFLGHV�HW�GLJHVWLIV��0DDOR[�HW�DXWUHV�� 
 -DQWLGLDUUKpLTXHV��.DR-3HFWDWH�HW�DXWUHV�� 
 -DQWLQDXVpHX[��*UDYRO�HW�DXWUHV�� 
 -DQWLVXGRULILTXHV� 
 -D]RWH�OLTXLGH� 
 -FDOFLXP��PLQpUDX[��YLWDPLQHV��PXOWLYLWDPLQHV�HW�IOXRU� 
 -FRPSUHVVHV��EDQGDJHV��SDQVHPHQWV��UXEDQ�DGKpVLI��SUHPLHUV� 
 -VRLQV�HW�EDQGDJHV�VSpFLDOLVpV� 
 -FRQWUDFHSWLIV���FRQGRPV��GLDSKUDJPHV��VSHUPLFLGHV� 
 -FRXFKHV��PDWpULHO�SRXU�LQFRQWLQHQFH�� 
 -GHQWLIULFH� 
 -HDX[�PLQpUDOHV� 
 -pPROOLHQWV�pSLGHUPLTXHV��FUqPHV�K\GUDWDQWHV�SRXU�OD�SHDX�� 
 -JHOpHV�HW�PRXVVHV�FRQWUDFHSWLYHV�HW�SURSK\ODFWLTXHV� 
 -KRPpRSDWKLH��SURGXLWV�� 
 -KXLOH�GH�WHLQW��pFUDQ�VRODLUH�� 
 -OD[DWLIV� 
 -PpGLFDPHQWV�IRXUQLV�DX�FRXUV�G
XQH�KRVSLWDOLVDWLRQ� 
 -QRXUULWXUHV�SRXU�QRXUULVVRQV��\�FRPSULV�OHV�VXEVWLWXWV�GH� ODLW� 
 -SURGXLWV�GH�EHDXWp� 
 -SURGXLWV�GH�UpJLPH�VHUYDQW�j�FRPSOpWHU�RX�j�UHPSODFHU������O
DOLPHQWDWLRQ�
 ��DQRUH[LJqQHV�� 
 -SURGXLWV�GLWV�QDWXUHOV�  
 -SURGXLWV�SRXU�VRLQV�HVWKpWLTXHV��FRVPpWLTXHV� 
 -SURGXLWV�SRXU�OHV�\HX[�HW�RUHLOOHV��VDQV�SUHVFULSWLRQ�� 
 -SURGXLWV�VHUYDQW�j�GHV�ILQV�G¶LQVpPLQDWLRQ�DUWLILFLHOOH��VWLPXODQWV�GH�OD� 
 �IHUWLOLWp�� 
 -VDYRQV��VKDPSRRLQJV� 
 -WUDLWHPHQW�GH�OD�FDOYLWLH� 
 -WUDLWHPHQW�GH�OD�G\VIRQFWLRQ�pUHFWLOH� 

 
1�%����&HWWH�OLVWH�HVW�SURGXLWH�j�WLWUH�G¶LQIRUPDWLRQ�VHXOHPHQW��HOOH�Q¶HVW�SDV� 
����������H[KDXVWLYH� 
  



 

 

�� 

������eTXLSHPHQWV�GLYHUV��� 
�6RXV�UHFRPPDQGDWLRQ�G¶XQ�PpGHFLQ� 
 
/HV�IUDLV�GH�ORFDWLRQ�RX��VXU�DXWRULVDWLRQ�H[SUHVVH�GHV�ILGXFLDLUHV��G
DFKDW�GH�
FKDLVH�URXODQWH��OLW�G
K{SLWDO��DSSDUHLO�G
DVVLVWDQFH�UHVSLUDWRLUH��j�O¶DFKDW ����SDU�
SpULRGH�GH����PRLV��HW�DXWUHV�DSSDUHLOV�PpGLFDX[�TXH�O¶RQ�UHWURXYH�KDELWXHOOH�
PHQW�GDQV�OHV�K{SLWDX[� 
 
/¶DFKDW�� OD� ORFDWLRQ�� OD� UpSDUDWLRQ� RX� OH� UHPSODFHPHQW� GH� SRPSH� j� LQVXOLQH��
VRXV�UpVHUYH�GX�UHVSHFW�GHV�FULWqUHV�GH�YRODWLOLWp�GX�WDX[�GH�GLDEqWH� 
 
/HV�IUDLV�G
DFKDW�G¶DWWHOOHV��EpTXLOOHV��DFFHVVRLUHV�VRSKLVWLTXpV��,�9��DPEXODQW��
PDWpULHO�SRXU�VWRPLHV��EDQGDJHV�KHUQLDLUHV�HW�VXSSRUWHXUV� 
 
/¶DFKDW�GH�VDQJ��GH�SODVPD�HW�G¶R[\JqQH� 
 
/¶DFKDW�GH�PHPEUHV�DUWLILFLHOV��DSSDUHLO�RUWKRSpGLTXH�RX�FKLUXUJLFDO�HW�DXWUHV�
SURWKqVHV� H[WHUQHV� �RUWKqVHV��� VXU� UHFRPPDQGDWLRQ�PpGLFDOH� G¶XQ� RUWKRSp�
GLVWH�RX�G¶XQ�SK\VLDWUH� 
 
/¶DFKDW�GH�OHQWLOOHV�LQWUD-RFXODLUH�VXLWH�j�XQH�FKLUXUJLH�SRXU�FDWDUDFWH� 
 
/HV�IUDLV�G
DFKDW��GH�UpSDUDWLRQ�RX�GH�UHPSODFHPHQW�G
DSSDUHLOV�DXGLWLIV��SDU�
SpULRGH�GH����PRLV�� 
 
-XVTX¶j�FRQFXUUHQFH�GH���������SDU�IDPLOOH�SDU�DQQpH�FLYLOH���VXMHW�j�DSSURED�
WLRQ�SDU�OHV�ILGXFLDLUHV� 
 

������&KDXVVXUHV�RUWKRSpGLTXHV��� 
�6RXV�UHFRPPDQGDWLRQ�G¶XQ�PpGHFLQ� 
 
/H�FR�W�G
DFKDW�GH�FKDXVVXUHV�RUWKRSpGLTXHV�TXL�IRQW�SDUWLH�G
XQ�DSSDUHLO�RU�
WKRSpGLTXH�RX�TXL�VRQW�IDLWHV�VXU�PHVXUH�SRXU�OD�SHUVRQQH��\�FRPSULV�OHV�PR�
GLILFDWLRQV�DSSRUWpHV�j�FHV�FKDXVVXUHV��MXVTX
j�FRQFXUUHQFH�GH�������SDU�SHU�
VRQQH�SDU�DQQpH�FLYLOH� 

������%DV�GH�VRXWLHQ��� 
�6RXV�UHFRPPDQGDWLRQ�G¶XQ�PpGHFLQ� 
 
/HV�IUDLV�G
DFKDW�GH�EDV�FRQoXV�VSpFLDOHPHQW�SRXU� OH� WUDLWHPHQW�GHV�YDULFHV�
RX� SRXU� GHV� SUREOqPHV� UHOLpV� DX� GLDEqWH�� MXVTX
j� FRQFXUUHQFH� GH� �� SDLUHV��
PD[LPXP��������SDU�SHUVRQQH�SDU�DQQpH�FLYLOH� 
 
 



 

 

�� 

������*OXFRPqWUHV��� 
�6RXV�UHFRPPDQGDWLRQ�G¶XQ�PpGHFLQ� 
 
/HV�IUDLV�G
DFKDW�G
XQ�JOXFRPqWUH�RX�GH�WRXW�DSSDUHLO�GX�PrPH�JHQUH�GHVWLQp�
DX�FRQWU{OH�GX�GLDEqWH�DLQVL�TXH�OD�PDOOHWWH�SHUPHWWDQW�VRQ�GpSODFHPHQW��MXV�
TX
j�FRQFXUUHQFH�GH�������SDU�SHUVRQQH�SDU�SpULRGH�GH����PRLV� 

������%kWRQQHWV�UpDFWLIV��WDPSRQV�HW�DLJXLOOHV��� 
 
/HV�IUDLV�G
DFKDW�GH�VHULQJXHV��GH�EkWRQQHWV�UpDFWLIV��GH�WDPSRQV�HW�G¶DLJXLOOHV�
QpFHVVDLUHV�j�XQH�SHUVRQQH�GLDEpWLTXH� 
 
������6RLQV�PpGLFDX[�G¶H[FHSWLRQV�� 
�6RXV�UHFRPPDQGDWLRQ�G¶XQ�PpGHFLQ� 
 
'DQV�OH�FDV�GH�SURFpGXUHV�PpGLFDOHV�UHODWLYHV�j�XQH�PDODGLH�JUDYH��FDQFHU��
GLDEqWHV��HWF«��HW�VXMHW�j�DSSUREDWLRQ�SDU�OH�FRPLWp�GH�ILGXFLDLUHV��OHV�
IUDLV�UHOLpV�DX[�FRQVXOWDWLRQV�HW�H[DPHQV�HQ�FOLQLTXH�SULYpH�SRXUURQW�rWUH�
UHPERXUVpV�j�UDLVRQ�GH�������MXVTX¶j�FRQFXUUHQFH�GH���������DQQXHOOH�
PHQW��SDU�SHUVRQQH���&HWWH�FRXYHUWXUH�V¶DSSOLTXHUD�XQLTXHPHQW�GDQV�OHV�FDV�
RX�O¶DWWHQWH�GDQV�OH�UpVHDX�SXEOLTXH�GH�VDQWp�VHUD�KRUV-QRUPHV� 
 
����+RQRUDLUHV�SURIHVVLRQQHOV 

������+RQRUDLUHV�G
XQ�FKLURSUDWLFLHQ��� 
 
/HV�KRQRUDLUHV�G
XQ�FKLURSUDWLFLHQ��PHPEUH�HQ�UqJOH�GH�FHWWH�DVVRFLDWLRQ�SUR�
IHVVLRQQHOOH�UHFRQQXH�� MXVTX
j�FRQFXUUHQFH�GH������SDU� MRXU�HW�GH�������SDU�
SHUVRQQH�SDU�DQQpH�FLYLOH��LQFOXDQW�OH�FR�W�GHV�UDGLRJUDSKLHV� 
8Q�VHXO�WUDLWHPHQW�SDU�MRXU�SRXU�OD�PrPH�SHUVRQQH�HVW�VXMHW�j�SUHVWDWLRQ� 
 
/HV�IUDLV�G¶pYDOXDWLRQ�IDLWH�SDU�XQ�FKLURSUDWLFLHQ��PHPEUH�HQ�UqJOH�GH�VRQ�DV�
VRFLDWLRQ�SURIHVVLRQQHOOH�VRQW�UHPERXUVpV�MXVTX¶j�FRQFXUUHQFH�GH��������/H�
PRQWDQW�GH�FH�UHPERXUVHPHQW�HVW�FRPSULV�GDQV�OH�PRQWDQW�DQQXHO�GH��������
SDU�SHUVRQQH��SDU�DQQpH�FLYLOH� 
 

������+RQRUDLUHV�G
XQ�SK\VLRWKpUDSHXWH�HW�RX�RVWpRSDWKH��� 
 
/HV� KRQRUDLUHV� G
XQ� SK\VLRWKpUDSHXWH� HW�RX� RVWpRSDWKH� PHPEUH� HQ� UqJOH�
G
XQH�DVVRFLDWLRQ�SURIHVVLRQQHOOH� UHFRQQXH��RX�G
XQ� WHFKQLFLHQ�HQ� UpDGDSWD�
WLRQ�SK\VLTXH�� MXVTX
j�FRQFXUUHQFH�GH�������SDU�SHUVRQQH��SDU�DQQpH�FLYLOH��
8Q�VHXO�WUDLWHPHQW�SDU�MRXU�SRXU�OD�PrPH�SHUVRQQH�HVW�VXMHW�j�SUHVWDWLRQ� 



 

 

�� 

������+RQRUDLUHV�G
XQ�SV\FKLDWUH��SV\FKRORJXH��SV\FKRWKpUDSHXWH�HW�
DXWUH��SURIHVVLRQQHO�HQ�SV\FKRORJLH��� 
 
/HV�KRQRUDLUHV�G¶XQ�SURIHVVLRQQHO�HQ�SV\FKRORJLH��PHPEUH�HQ�UqJOH�G
XQH�DV�
VRFLDWLRQ�SURIHVVLRQQHOOH�UHFRQQXH��MXVTX
j�XQ�PD[LPXP�GH������SRXU�FKDTXH�
FRQVXOWDWLRQ�HW�GH�������SDU�SHUVRQQH��SDU�DQQpH�FLYLOH� 
 
/HV� IUDLV�G¶pYDOXDWLRQ� IDLWH�SDU�XQ�SURIHVVLRQQHO�HQ�SV\FKRORJLH��PHPEUH�HQ�
UqJOH� GH� VRQ� DVVRFLDWLRQ� SURIHVVLRQQHOOH� VRQW� UHPERXUVpV� MXVTX¶j� FRQFXU�
UHQFH�GH��������/H�PRQWDQW�GH�FH�UHPERXUVHPHQW�HVW�FRPSULV�GDQV�OH�PRQ�
WDQW�DQQXHO�GH��������SDU�SHUVRQQH��SDU�DQQpH�FLYLOH� 

������+RQRUDLUHV�G¶XQ�LQILUPLHU � 
�6RXV�UHFRPPDQGDWLRQ�G¶XQ�PpGHFLQ� 
 
/HV�KRQRUDLUHV�G
XQ�LQILUPLHU�OLFHQFLp�RX�G
XQ�LQILUPLHU�DX[LOLDLUH��PHPEUH�HQ�
UqJOH�G
XQH�DVVRFLDWLRQ�SURIHVVLRQQHOOH�UHFRQQXH��j�O
H[FOXVLRQ�GH�WRXWH�SHU�
VRQQH�TXL�UpVLGH�KDELWXHOOHPHQW�j�OD�PDLVRQ�GX�SDUWLFLSDQW�RX�TXL�IDLW�SDUWLH�GH�
OD�IDPLOOH��MXVTX
j�FRQFXUUHQFH�GH���������SDU�SHUVRQQH�DVVXUpH��SDU�DQQpH�
FLYLOH�� 

������+RQRUDLUHV�G¶XQ�FKLUXUJLHQ�GHQWLVWH�� 
 
/HV�KRQRUDLUHV�G
XQ�FKLUXUJLHQ�GHQWLVWH�SRXU�OH�WUDLWHPHQW�G
XQH�PkFKRLUH�IUDF�
WXUpH�RX�GH�OpVLRQV�j�GHV�GHQWV�QDWXUHOOHV�VXELHV�ORUV�G
XQ�DFFLGHQW��j�FRQGL�
WLRQ�TXH� OHV�VHUYLFHV�DLHQW�pWp�UHQGXV�GDQV� OHV����PRLV�GH� OD�GDWH�GH� O
DFFL�
GHQW��MXVTX
j�FRQFXUUHQFH�GH���������SDU�DFFLGHQW� 
 

������+RQRUDLUHV�GHV�SURIHVVLRQQHOV�PHPEUHV�GH�G¶DXWUHV�DVVRFLDWLRQV�
UHFRQQXHV��� 
 
/HV�KRQRUDLUHV�G
XQ�HUJRWKpUDSHXWH��RUWKRSKRQLVWH��DXGLRORJLVWH�RX�R[\JpQR�
WKpUDSHXWH�VRXV�UHFRPPDQGDWLRQ�G¶XQ�PpGHFLQ� 
 
6RQW�DXVVL� UHFRQQXV�HW�DFFHSWpV�� OHV�KRQRUDLUHV�G
XQ�KRPpRSDWKH��SRGLDWUH��
QDWXURSDWKH�RX�DFXSXQFWHXU�RX�GH�WRXW�DXWUH�PHPEUH�HQ�UqJOH�G
XQH�DVVRFLD�
WLRQ�SURIHVVLRQQHOOH�UHFRQQXH� 
 
3RXU� O¶HQVHPEOH�GH�FHV�SURIHVVLRQQHOV��H[FOXDQW�FHX[�pQXPpUpV�HW�FRXYHUWV�
DX[�SRLQWV�������j�������LQFOXVLYHPHQW��XQH�OLPLWH�GH������SDU�WUDLWHPHQW�MXV�
TX¶j�FRQFXUUHQFH�GH�������SDU�SHUVRQQH�SDU�DQQpH�FLYLOH��VHUD�DSSOLFDEOH� 
 
8Q�VHXO�WUDLWHPHQW�SDU�MRXU�SDU�SHUVRQQH�DVVXUpH�HVW�VXMHW�j�SUHVWDWLRQ� 



 

 

�� 

������6pUXPV�HW�LQMHFWLRQV��� 
 
/HV� IUDLV� GH� VpUXPV� HW� G¶LQMHFWLRQV� REWHQXV� VXU� RUGRQQDQFH� PpGLFDOH�
�FRQIRUPpPHQW�DX[�PpGLFDPHQWV�FRXYHUWV�DX�SRLQW��������HW�DGPLQLVWUpV�SDU�
XQ�PpGHFLQ�RX�XQ� LQILUPLHU� OLFHQFLp��7RXWHIRLV�� OHV� IUDLV�HQFRXUXV�SRXU� O¶DFWH�
PpGLFDO�QH�VRQW�SDV�FRXYHUWV� 
 
7UDLWHPHQWV�GH�YDULFHV��G¶RUGUH�PpGLFDO�HW�QRQ�HVWKpWLTXH���XQH�OLPLWH�GH������
SDU�YLVLWH�SRXU� OHV� LQMHFWLRQV�MXVTX¶j�FRQFXUUHQFH�GH�������SDU�SHUVRQQH�SDU�
DQQpH�FLYLOH� 
 
0pGLFDPHQW�LQMHFWp�SRXU�XQH�DQHVWKpVLH�ORFDOH��XQH�OLPLWH�GH������SDU�LQMHF�
WLRQ�MXVTX¶j�FRQFXUUHQFH�GH�������SDU�SHUVRQQH�SDU�DQQpH�FLYLOH� 
 

������6WpULOHWV�� 
 
/H�FR�W�G
DFKDW�GHV�VWpULOHWV�LQVpUpV�SDU�XQ�PpGHFLQ� 
 

������7KpUDSLH�UHOLpH�j�XQ�SUREOqPH�GH�GpSHQGDQFH�RX�FR-
GpSHQGDQFH HW�RX�IUDLV�GH�FULPLQRORJXH� 
 
8Q�FRPSWH�GH��������SRXU�FKDTXH�PHPEUH�DFWLI�HW�VHV�GpSHQGDQWV�HVW�GLVSR�
QLEOH� SRXU� OHV� WKpUDSLHV� UHOLpHV� j� XQH� GpSHQGDQFH� RX� FR-GpSHQGDQFH� HW�RX��
SRXU�OHV�IUDLV�GH�FULPLQRORJXH���� 
 
&HV� WKpUDSLHV�VRQW�SURGLJXpHV�HQ�FOLQLTXHV�SULYpHV� UHFRQQXHV�FRPPH�pWDQW�
VSpFLDOLVpHV�GDQV� OH� WUDLWHPHQW� GHV�SUREOqPHV�G¶DOFRROLVPH�� GH� WR[LFRPDQLH�
RX�GH�WRXW�DXWUH�SUREOqPH�VLPLODLUH���7RXWHV�OHV�WKpUDSLHV�GRLYHQW�rWUH�VXLYLHV�
VRXV� OD�VXSHUYLVLRQ�H[FOXVLYH�GX�UHVSRQVDEOH�GX�SURJUDPPH�G¶DLGH�DX[�HP�
SOR\pV 
 
/D�PLVH�HQ�DSSOLFDWLRQ�GH�FH�FRPSWH�GpEXWH�DX��HU�MDQYLHU��������7RXW�PRQ�
WDQW� DVVXPp� DQWpULHXUHPHQW� � j� FHWWH� GDWH� SDU� OH� 5pJLPH� VHUD� VRXVWUDLW� GX�
PRQWDQW�GH�������� 
 
7RXV�OHV�FDV�G¶H[FHSWLRQ�GHYURQW�IDLUH�O¶REMHW�G¶XQH�GpFLVLRQ�GX�&RPLWp�GHV�IL�
GXFLDLUHV� 
 
/HV�IUDLV�GH�WKpUDSLH�VHURQW�DVVXPpV�SDU�OH�5pJLPH�GH�%LHQ-ÇWUH�VHXOHPHQW�VL�
OH�PHPEUH�OD�FRPSOqWH� 
/HV�IUDLV�GH�FULPLQRORJXH�VHURQW�DVVXPpV�SDU�OH�5pJLPH�GH�%LHQ-ÇWUH�VHXOH�
PHQW�SRXU�OHV�VpDQFHV� 



 

 

�� 

�������%DQTXH�LQGLYLGXHOOH�SRXU�VRLQV�PpGLFDX[ � 
 
/H�VROGH�LQXWLOLVp�GX�FUpGLW�DQQXHO�GH�������SDU�DQQpH�RFWUR\p�j�FKDFXQ�GHV�
PHPEUHV� MXVTX¶j� OD� ILQ�GH� O¶DQQpH������SHXW�rWUH�XWLOLVp�SRXU� OH� UHPERXUVH�
PHQW�GH�WRXWHV�GpSHQVHV�YLVDQW�j�FRUULJHU�OD�YXH��H[DPHQ�GH�OD�YXH�HIIHFWXp�
SDU� XQ� RSWRPpWULVWH�� PRQWXUHV� GH� OXQHWWHV�� YHUUHV� FRUUHFWHXUV�� OHQWLOOHV� FRU�
QpHQQHV��RSpUDWLRQ�DX�ODVHU��HWF����OHV�KRQRUDLUHV�G¶XQ�GHQWLVWH�RX�G¶XQ�GHQWX�
URORJLVWH�QRQ�UHPERXUVpV�SDU� OH�SODQ�GHQWDLUH�DLQVL�TXH� WRXV� OHV�DXWUHV� IUDLV�
PpGLFDX[� 

�������6RLQV�YLVXHOV � 
�VRXPHWWUH�DYHF�XQH�FRSLH�GH�YRWUH�SUHVFULSWLRQ� 
 
/¶H[DPHQ�GH�OD�YXH�HVW�UHPERXUVDEOH�j������MXVTX¶j�FRQFXUUHQFH�GH�����SDU�
SHUVRQQH��SDU�DQQpH�FLYLOH� 
 
/HV�IUDLV�G¶DFKDW�GH�OXQHWWHV�HW�OHQWLOOHV�FRUQpHQQHV�SRXU�FRUUHFWLRQ�GH�OD�YXH�
SUHVFULWV�SDU�XQ�RSKWDOPRORJLVWH�RX�SDU�XQ�RSWRPpWULVWH�DLQVL�TXH� O¶RSpUDWLRQ�
DX� ODVHU�VRQW� UHPERXUVDEOHV�j������ MXVTX¶j�FRQFXUUHQFH�GH�������SDU�SHU�
VRQQH�SDU�SpULRGH�GH���DQQpHV�FLYLOHV� 

�������5DGLRJUDSKLHV � 
�6RXV�UHFRPPDQGDWLRQ�G¶XQ�PpGHFLQ� 
 
/HV�IUDLV�GH�UDGLRJUDSKLHV��GH�6&$1�RX�GH�UpVRQDQFH�PDJQpWLTXH�HIIHFWXpV�
HQ�FOLQLTXH�SULYpH�VRQW�UHPERXUVDEOHV�j������MXVTX¶j�FRQFXUUHQFH�GH�������
SDU�SHUVRQQH�SDU�DQQpH�FLYLOH� 
 



 

 

�� 

�� 62,16�'(17$,5(6 
 
����*pQpUDOLWpV�� 
 
/H�5pJLPH�GH�6pFXULWp�6RFLDOH�D�PLV�HQ�SODFH�XQ�SODQ�GH�VRLQV�GHQWDLUHV�RI�
IHUW�DX[�PHPEUHV�DFWLIV�DLQVL�TX¶j�OHXUV�GpSHQGDQWV��/D�FRXYHUWXUH�HQ�YLJXHXU�
HVW�GpFULWH�FL-DSUqV�� 
 
 

7$%/($8�'(6�62,16�'(17$,5(6�&289(576 
 

 
 

 ��7DULI�$&'4�GH�O¶DQQpH�FRXUDQWH 
 

 

  

*DUDQWLH 

  

  
&RDVVXUDQFH 

  
)UDQFKLVH 

  
0D[LPXP�SD\DEOH�SDU�SHUVRQQH 

        

��� 0RGXOH�$
 ����� V�R�   

 3UpYHQWLRQ     0RGXOHV�$�HW�%�FRPELQpV 

      ��������SDU�DQQpH�FLYLOH 

���� 0RGXOH�%
 ���� V�R�   

 5HVWDXUDWLRQ�GH�EDVH       

        

���� 0RGXOH�&
 ���� V�R� ��������SDU�DQQpH�FLYLOH 

��������5HVWDXUDWLRQ�PDMHXUH�HW�SURWKqVH�IL[H       

����������SURWKqVH�© VWDQGDUG ª�SDU�SpULRGH� 
��������GH�����PRLV� 

      

        

��� 0RGXOH�'
 ���� V�R� ��������j�YLH 

 2UWKRGRQWLH       

        



 

 

�� 

����0RGXOH�$�-�3UpYHQWLRQ�� 

������'LDJQRVWLF � 
 

H[DPHQ� EXFFDO� FRPSOHW� MXVTX¶j� FRQFXUUHQFH� G¶XQ� H[DPHQ� SDU� Sp�
ULRGH�GH����PRLV�FRQVpFXWLIV� 
H[DPHQ�GH� UDSSHO�RX�SpULRGLTXH� MXVTX¶j�FRQFXUUHQFH�G¶XQ�H[DPHQ�
SDU�SpULRGH�GH���PRLV�FRQVpFXWLIV� 
H[DPHQ� GHQWDLUH� SRXU� OHV� HQIDQWV� j� FKDUJH� kJpV� GH�PRLQV� GH� ���
DQV��QRQ�UHPERXUVDEOH�SDU�OD�5$04�MXVTX¶j�FRQFXUUHQFH�G¶XQ�H[D�
PHQ�SDU�SpULRGH�GH����PRLV�FRQVpFXWLIV� 
H[DPHQ� G¶XUJHQFH� HW�RX� G¶XQ� H[DPHQ� G¶XQ� DVSHFW� SDUWLFXOLHU� HW�RX�
G¶XQ� H[DPHQ� SDURGRQWDO� FRPSOHW� MXVTX¶j� FRQFXUUHQFH� GH� �� GH� FHV�
H[DPHQV�SDU�SpULRGH�GH����PRLV�FRQVpFXWLIV� 

������5DGLRJUDSKLHV � 
 

UDGLRJUDSKLHV� LQWUD-RUDOHV�-�H[WUD-RUDOHV�-� LQWHUSUpWDWLRQ�GH�UDGLRJUD�
SKLHV�SURYHQDQW�G¶XQH�DXWUH�VRXUFH�ORUVTX¶HOOHV�QH�IRQW�SDV�GpMj�SDU�
WLH�G¶XQ�H[DPHQ� 
UDGLRJUDSKLH� SDQRUDPLTXH� MXVTX¶j� FRQFXUUHQFH� G¶XQH� UDGLRJUDSKLH�
SDU�SpULRGH�GH����PRLV�FRQVpFXWLIV� 
WHVWV�HW�H[DPHQV�GH�ODERUDWRLUH� 

������3UpYHQWLRQ � 
 

XQ�SROLVVDJH� �SURSK\OD[LH��SDU�SpULRGH�GH���PRLV�FRQVpFXWLIV�HW�XQ�
GpWDUWUDJH�SDU�SpULRGH�GH���PRLV�FRQVpFXWLIV��PD[LPXP�GH���XQLWpV�
SDU�SpULRGH�GH����PRLV�FRQVpFXWLIV� 
SURJUDPPH� GH� FRQWU{OH� GH� OD� SODTXH� GHQWDLUH� MXVTX¶j� FRQFXUUHQFH�
G¶XQ�UHPERXUVHPHQW�SDU�SpULRGH�GH����PRLV�FRQVpFXWLIV� 

 
SRXU�OHV�SHUVRQQHV�j�FKDUJHV�GH�PRLQV�GH����DQV� 

DSSOLFDWLRQ� WRSLTXH� GH� IOXRUXUH� MXVTX¶j� FRQFXUUHQFH� G¶XQ� WUDLWHPHQW�
SDU�SpULRGH�GH���PRLV�FRQVpFXWLIV� 
DSSOLFDWLRQ�GH�VFHOODQW�GHV�SXLWV�HW�ILVVXUHV��VHXOHPHQW�VXU�OHV�SRVWp�
ULHXUHV� SHUPDQHQWHV�� MXVTX¶j� FRQFXUUHQFH� G¶XQ� WUDLWHPHQW� SDU� Sp�
ULRGH�GH����PRLV�FRQVpFXWLIV�SRXU�XQH�PrPH�GHQW� 
PHXODJH� LQWHUSUR[LPDO� GHV� GHQWV� MXVTX¶j� FRQFXUUHQFH� GH� �� WUDLWH�
PHQWV�SDU�SpULRGH�GH����PRLV�FRQVpFXWLIV� 
RGRQWRWRPLH�SURSK\ODFWLTXH�HW�RX�DPpORSODVWLH�� MXVTX¶j�FRQFXUUHQFH�
G¶XQ� UHPERXUVHPHQW� SDU� SpULRGH� GH����PRLV� FRQVpFXWLIV� SRXU� XQH�
PrPH�GHQW� 

 
 



 

 

�� 

����0RGXOH�%�–�5HVWDXUDWLRQ�GH�EDVH�� 
 

������'HQWV�SULPDLUHV � 
 

PrPH�GHQW�HW�VXUIDFH�QRQ�UHPERXUVDEOH�SRXU�XQH�SpULRGH�GH 
��PRLV�FRQVpFXWLIV 

DQWpULHXUH�RX�SRVWpULHXUH�HQ�DPDOJDPH� 
DQWpULHXUH�HQ�FRPSRVLWH� 

������'HQWV�SHUPDQHQWHV � 
 

PrPH�GHQW�HW�VXUIDFH�QRQ�UHPERXUVDEOH�SRXU�XQH�SpULRGH�GH� 
���PRLV�FRQVpFXWLIV� 

DQWpULHXUH�HW�SUpPRODLUH�HQ�FRPSRVLWH�RX�HQ�DPDOJDPH� 
PRODLUH�HQ�DPDOJDPH�RX�HQ�FRPSRVLWH�MXVTX¶j�FRQFXUUHQFH�GX�PRQ�
WDQW�SD\DEOH�SRXU�XQ�DPDOJDPH� 
WHQRQV�SRXU�UHVWDXUDWLRQ�HQ�DPDOJDPH�RX�HQ�FRPSRVLWH� 
SRXU� OHV�SHUVRQQHV�j�FKDUJH�GH�PRLQV�GH����DQV��UHVWDXUDWLRQ�SUp�
YHQWLYH�HQ�UpVLQH� 

 
 

������(QGRGRQWLH � 
 

XUJHQFH�HQGRGRQWLTXH � 
 SXOSRWRPLH��SXOSHFWRPLH��RXYHUWXUH�HW�GUDLQDJH��DFWH�G¶XUJHQFH�

 GLVWLQFW�� 
 
WUDLWHPHQW�HQGRGRQWLTXHV�JpQpUDX[ � 

WKpUDSLH�FDQDODLUH��DSH[LILFDWLRQ� 
 
FKLUXUJLH�HQGRGRQWLTXH � 

DSHFWRPLH��DSHFWRPLH�HW�WUDLWHPHQW�GH�FDQDO�FRQMRLQWV��DSHFWR�
PLH�HW�REWXUDWLRQ�UpWURJUDGH��DPSXWDWLRQ�GH�UDFLQH��UpLPSODQWD�
WLRQ�LQWHQWLRQQHOOH��KpPLVHFWLRQ� 

 
 



 

 

�� 

������3DURGRQWLH � 
 

VRLQV�G¶XQH�LQIHFWLRQ�DLJXs�HW�DXWUHV�OpVLRQV� 
DSSOLFDWLRQ�G¶DJHQW�GpVHQVLELOLVDQW����VpDQFHV�SDU�DQQpH�FLYLOH�� 
VXUIDoDJH� UDGLFXODLUH� MXVTX¶j� FRQFXUUHQFH� G¶XQ� WUDLWHPHQW� SDU� Sp�
ULRGH�GH����PRLV�FRQVpFXWLIV�SRXU�XQH�PrPH�GHQW� 

 
FKLUXUJLH�SDURGRQWDOH � 

JLQJLYRSODVWLH�� JLQJLYHFWRPLH�� FRUUHFWLRQ� SDU� RVWpRSODVWLH�
RVWHFWRPLH��JUHIIHV�GH�WLVVXV�PRXV��JUHIIH�RVVHXVH��UpVHFWLRQ�GH�
ILEUHV�JLQJLYDOHV�� ILEURWRPLH��ZHGJH�SUR[LPDO��FKLUXUJLH�H[SORUD�
WRLUH� 
MXPHODJHV�RX�OLJDWXUHV�SURYLVRLUHV� 
DEODWLRQ�RX�UHFLPHQWDWLRQ�G¶XQ�MXPHODJH�SURYLVRLUH� 
pTXLOLEUDWLRQ� PLQHXUH� GH� O¶RFFOXVLRQ� MXVTX¶j� FRQFXUUHQFH� GH� ��
IRLV�SDU�DQQpH�FLYLOH� 
pTXLOLEUDWLRQ�PDMHXUH� GH� O¶RFFOXVLRQ� MXVTX¶j� FRQFXUUHQFH� G¶XQH�
VpDQFH�SDU�DQQpH�FLYLOH� 
DSSDUHLO�SDURGRQWDO�SRXU�FRQWU{OHU�OH�EUX[LVPH� 

 

������&KLUXUJLH�EXFFFDOH � 
 

DEODWLRQ�G¶XQH�GHQW�D\DQW�IDLW�pUXSWLRQ�DYHF�RX�VDQV�FRPSOLFDWLRQ� 
GpSODFHPHQW�FKLUXUJLFDO�GH�GHQW��pQXFOpDWLRQ� 
DOYpRORSODVWLH�-�RVWpRSODVWLH�HW�WXEHURSODVWLH� 
DEODWLRQ� GH� WLVVX� K\SHUSODVLTXH�–� SDU� UDGLRFKLUXUJLH� RX� SDU� GLVVHF�
WLRQ� 
DEODWLRQ�GH�VXUSOXV�GH�PXTXHXVH�–�SDU�UDGLRFKLUXUJLH�RX�SDU�GLVVHF�
WLRQ� 
H[WHQVLRQ�GHV�UHSOLV�PXTXHX[�DYHF�pSLWKpOLVDWLRQ�VHFRQGDLUH� 
DEODWLRQ�G¶XQH�WXPHXU� 
DEODWLRQ�HW�FXUHWDJH�G¶XQ�N\VWH�RX�G¶XQ�JUDQXO{PH�LQWUD-RVVHX[� 
LQFLVLRQ�HW�GUDLQDJH�FKLUXUJLFDX[� 
DEODWLRQ� G¶XQ� FRUSV� pWUDQJHU� GDQV� OH� WLVVX� RVVHX[� HW� DEODWLRQ� G¶XQ�
FRUSV�pWUDQJHU�GDQV�OH�WLVVX�PRX� 
ODFpUDWLRQ�GH�WLVVX�PRX�HW�ODFpUDWLRQ�GH�SDUW�HQ�SDUW� 
IUpQHFWRPLH� 
DQWUXP�-�UHFRXYUHPHQW�GH�FRUSV�pWUDQJHU�HW�DQWUXP��ODYDOJH� 
ILVWXOH�RURDQWUDOH�-�IHUPHWXUH� 
KpPRUUDJLH�-�FRQWU{OH� 

 
 



 

 

�� 

������6HUYLFHV�JpQpUDX[ � 
 

VpGDWLRQ� FRQVFLHQWH�� IRXUQLWXUH� G¶LQVWDOODWLRQ� SRXU� DQHVWKpVLH� JpQp�
UDOH�VHXOHPHQW� 

 
 
����0RGXOH�&�–�5HVWDXUDWLRQ�PDMHXUH�HW�SURWKqVH�IL[H�� 

������5HVWDXUDWLRQV�GLYHUVHV � 
 

IDFHWWHV�–� DQWpULHXUHV� HW� SUpPRODLUHV� SHUPDQHQWHV� MXVTX¶j� FRQFXU�
UHQFH�G¶XQ� WUDLWHPHQW�SDU�SpULRGH�GH����PRLV�FRQVpFXWLIV�SRXU�XQH�
PrPH�GHQW� 
LQFUXVWDWLRQ� 

������3URWKqVHV�IL[HV � 
 

FRXURQQH� 
FRUSV�FRXOp� 
SLYRW�SUpIDEULTXp� 
UHFRQVWLWXWLRQ�G¶XQH�GHQW� 
SRQWV� 
DEODWLRQ�G¶XQ�SRQW�GHYDQW�rWUH�UHFLPHQWp� 
LPPRELOLVDWLRQ� G¶XQ� SRQW� IL[H� j� O¶DLGH� G¶DFU\OLTXH� HQ� YXH� GH� VRXGHU�
XQH�IUDFWXUH� 
UHFLPHQWDWLRQ�G¶XQ�SRQW�IL[H�LQFOXDQW�SRQW�3DSLOORQ�–�0DU\ODQG�–�5R�
FKHWWH�RX�DXWUHV� 
UpSDUDWLRQ�G¶XQ�SRQW�IL[H���YRLU�SRLQW�������� 
UpSDUDWLRQ�GH�FRXURQQHV���YRLU�SRLQW������� 

������3URWKqVHV�DPRYLEOHV 
 

SURWKqVH�FRPSOqWH�SHUPDQHQWH�VWDQGDUG�–�LPPpGLDWH� 
SURWKqVH�SDUWLHOOH�DPRYLEOH�VWDQGDUG� 
UpSDUDWLRQ� G¶XQH� SURWKqVH� FRPSOqWH� RX� SDUWLHOOH� DYHF� RX� VDQV� HP�
SUHLQWH���YRLU�SRLQW�������� 
DMRXWV�GH�VWUXFWXUH�j�XQ�SDUWLHO���YRLU�SRLQW�������� 
QHWWR\DJH� 
UHJDUQLVVDJH�G¶XQH�SURWKqVH�FRPSOqWH�RX�SDUWLHOOH���YRLU�SRLQW�������� 
UHEDVDJH�–�MXPS���YRLU�SRLQW�������� 
JDUQLVVDJH�WHPSRUDLUH�WKpUDSHXWLTXH� 

 



 

 

�� 

������5HVWULFWLRQV�FRQFHUQDQW�OHV�SURWKqVHV��FRPSOqWHV�HW�SDUWLHOOHV��
DPRYLEOHV�HW�IL[HV���LQFUXVWDWLRQ�DYHF�RX�VDQV�UHFRXYUHPHQW��IDFHWWH��
FRXURQQH��SLOLHU��SRQWLTXH��DLOHURQ��SLYRW�HWF«� 
 

OH�UHPSODFHPHQW�G¶XQH�SURWKqVH�DPRYLEOH�RX�IL[H�VHUD�UHPERXUVDEOH�
j�OD�FRQGLWLRQ�TX¶LO�VRLW�SURXYp�GH�IDoRQ�VDWLVIDLVDQWH� 

 
OH�UHPSODFHPHQW�G¶XQH�SURWKqVH�DPRYLEOH�RX�IL[H�VHUD�UHPERXUVDEOH�
VHXOHPHQW�VL�OD�SURWKqVH�D�pWp�PLVH�HQ�ERXFKH�DORUV�TXH�OD�SUpVHQWH�
JDUDQWLH�GH�VRLQV�GHQWDLUHV�pWDLW�HQ�YLJXHXU�HW�TX¶LO�VH�VRLW�pFRXOp�DX�
PRLQV���DQV� 

 
OD�UpSDUDWLRQ��O¶DMRXW�GH�VWUXFWXUH�RX�GH�GHQW��OH�UHJDUQLVVDJH�HW�OH�UH�
EDVDJH��VHUD�UHPERXUVDEOH�VHXOHPHQW�VL�OD�SURWKqVH�DPRYLEOH�D�SOXV�
GH���DQV� 

 
1�%� ��XQH�VHXOH�UHVWDXUDWLRQ�PDMHXUH�QH�VHUD�SD\DEOH�VXU�XQH�PrPH 
����������GHQW�SDU�SpULRGH�GH����PRLV� 
 

����0RGXOH�'�-�2UWKRGRQWLH�� 

������5DGLRJUDSKLHV � 
 

GH�OD�PDLQ�HW�GX�SRLJQHW�FRPPH�DLGH-GLDJQRVWLF�DX�WUDLWHPHQW�GHQ�
WDLUH� 

������6HUYLFHV�JpQpUDX[ � 
 

H[DPHQ�FRPSOHW�G¶RUWKRGRQWLH� 
DMXVWHPHQWV��PRGLILFDWLRQV�RX�UHFLPHQWDWLRQ� 
DSSDUHLOV�DPRYLEOHV� 
DSSDUHLOV�IL[HV�–�ELODWpUDX[�HW�XQLODWpUDX[� 
pUXSWLRQ�IRUFpH�G¶XQH�GHQW� 
FRQWU{OHV�GHV�KDELWXGHV�EXFFDOHV� 
DSSDUHLOV�GH�UpWHQWLRQ� 
WUDLWHPHQW�G¶RUWKRGRQWLH�FRPSOHW�PDMHXU�-��HQ�GHX[�SKDVHV� 

 
����'LVSRVLWLRQV�JpQpUDOHV�� 
 
/HV�IUDLV�DGPLVVLEOHV�VRQW�OHV�IUDLV�UDLVRQQDEOHPHQW�HQFRXUXV��XVXHOV�HW�FRX�
UDQWV��� UHFRPPDQGpV�SDU�XQ�GHQWLVWH�HW� MXVWLILpV�SDU� OD�SUDWLTXH�FRXUDQWH�GH�
O¶DUW�GHQWDLUH�HW�GRQW� OH�FR�W�Q¶H[FqGH�SDV�OHV�WDULIV�GH�O¶$&'4�SUpVHQWHPHQW�
HQ�YLJXHXU��6¶LO�H[LVWH�SOXV�G¶XQ�W\SH�GH�WUDLWHPHQW�SRXU� OD�FRQGLWLRQ�GHQWDLUH�
GH�O¶DVVXUp��OH�5pJLPH�UHPERXUVH�OHV�IUDLV�OHV�PRLQV�pOHYpV�j�FRQGLWLRQ�WRXWH�
IRLV�TXH�OH�WUDLWHPHQW�GRQQp�VRLW�QRUPDO�HW�DSSURSULp� 



 

 

�� 

����([FOXVLRQV�HW�UpGXFWLRQ�GH�OD�JDUDQWLH � 
 
6RQW�H[FOXV�GH�OD�SUpVHQWH�JDUDQWLH�HW�DXFXQ�UHPERXUVHPHQW�Q¶HVW�HIIHF�
WXp�SDU�OH�5pJLPH�SRXU�OHV�WUDLWHPHQWV�GHQWDLUHV�VXLYDQWV � 
 

�� /HV� WUDLWHPHQWV� GHQWDLUHV� JUDWXLWV� RX� TXH� O¶DVVXUp� Q¶HVW� SDV� WHQX� GH�
SD\HU��TX¶LO�QH�VHUDLW�SDV�WHQX�GH�SD\HU��V¶LO�V¶pWDLW�SUpYDOX�GHV�GLVSRVL�
WLRQV� GH� WRXW� UpJLPH� SXEOLF� RX� SULYp�� LQGLYLGXHO� RX� FROOHFWLI�� DXTXHO�
O¶DVVXUp� SRXYDLW� rWUH� DGPLVVLEOH�� RX� QH� VHUDLW� SDV� WHQX� GH� SD\HU� HQ�
O¶DEVHQFH�GX�SUpVHQW�FRQWUDW� 

�� /HV�WUDLWHPHQWV�GHQWDLUHV�SRXU�OHVTXHOV�O¶DVVXUp�D�GURLW�j�XQ�UHPERXU�
VHPHQW�HQ�YHUWX�GH� OD�/RL�VXU�OHV�DFFLGHQWV�GX�WUDYDLO�HW� OHV�PDODGLHV�
SURIHVVLRQQHOOHV��GH� OD�/RL�VXU� O¶DVVXUDQFH�DXWRPRELOH�GX�4XpEHF�RX�
GH�WRXWH�DXWUH�/RL�FDQDGLHQQH�RX�pWUDQJqUH�DX�PrPH�HIIHW��OHV�WUDLWH�
PHQWV�GHQWDLUHV�SD\DEOHV�SDU�XQH�JDUDQWLH�G¶DVVXUDQFH�PDODGLH�j�OD�
TXHOOH�O¶DVVXUp�D�DGKpUp� 

�� /HV�WUDLWHPHQWV�HW�DUWLFOHV�GHQWDLUH�TXL��G¶DSUqV�OHV�QRUPHV�UHFRQQXHV�
GH�O¶DUW�GHQWDLUH�QH�VRQW�SDV�UHTXLV�DX�SRLQW�GH�YXH�GHQWDLUH��RX�TXL�QH�
VRQW�SDV�UHFRPPDQGpV�RX�DSSURXYpV�SDU�OH�GHQWLVWH�WUDLWDQW�RX�TXL�QH�
UpSRQGHQW�SDV�DX[�QRUPHV�UHFRQQXHV�GH�O¶DUW�GHQWDLUH� 

�� /HV� WUDLWHPHQWV� GHQWDLUHV� HIIHFWXpV� SULQFLSDOHPHQW� DX[� ILQV� G¶HVWKp�
WLTXH��\�FRPSULV� OH�EODQFKLPHQW�� OD� WUDQVIRUPDWLRQ�RX� O¶H[WUDFWLRQ�HW� OH�
UHPSODFHPHQW�GHV�GHQWV�VDLQHV�HQ�YXH�G¶HQ�PRGLILHU�O¶DSSDUHQFH� 

�� /HV�WUDLWHPHQWV�GHQWDLUHV�QpFHVVLWpV�SDU�VXLWH�GH�EOHVVXUH�TXH�O¶DVVX�
Up� V¶HVW� LQIOLJpH� YRORQWDLUHPHQW� TX¶LO� VRLW� VDLQ� G¶HVSULW� RX� QRQ� RX� SDU�
VXLWH�GH�JXHUUH�RX�GH�SDUWLFLSDWLRQ�DFWLYH�j�XQH�LQVXUUHFWLRQ�UpHOOH�RX�
DSSUpKHQGpH� 

�� /HV�KRQRUDLUHV�IDFWXUpV�SDU�XQ�GHQWLVWH�SRXU�XQ�UHQGH]-YRXV�QRQ�UHV�
SHFWp� SDU� O¶DVVXUp� RX� SRXU� UHPSOLU� GHV� IRUPXODLUHV� GH� GHPDQGH� GH�
SUHVWDWLRQV� UHTXLV� SDU� OH� 5pJLPH� RX� SRXU� GHV� LQIRUPDWLRQV� DGGLWLRQ�
QHOOHV�UHTXLVHV�SDU�OH�5pJLPH��pJDOHPHQW�SRXU�WRXWH�UpGDFWLRQ�GH�FR�
SLH�GX�GRVVLHU�� UDSSRUW��GXSOLFDWD�GH� UDGLRJUDSKLHV��PRGqOHV�G¶pWXGH��
H[SHUWLVH�GHQWROpJDOH��YLVLWH�j�GRPLFLOH�RX�WRXW�DXWUH�IUDLV�GH�GpSODFH�
PHQW��DLQVL�TXH�OH�FR�W�GH�VRQ�WUDQVIHUW�HW�OHV�FRQVHLOV�GRQQpV�SDU�WRXW�
PR\HQ�GH�WpOpFRPPXQLFDWLRQ� 

�� /HV� KRQRUDLUHV� IDFWXUpV� SDU� XQ� GHQWLVWH� SRXU� XQ� SODQ� GH� WUDLWHPHQW��
VRLW�OH�WHPSV�VXSSOpPHQWDLUH�G¶H[SOLFDWLRQ�G��j�OD�FRPSOH[LWp�GX�WUDLWH�
PHQW��RX� ORUVTXH� O¶DVVXUp�H[LJH�FH�WHPSV�VXSSOpPHQWDLUH�HQ�H[SOLFD�
WLRQ��RX� ORUVTXH� OH�PDWpULHO�GLDJQRVWLTXH�SURYLHQW�G¶XQH�DXWUH�VRXUFH��
SRXU�FRQVXOWDWLRQ�DYHF�O¶DVVXUp��SRXU�FRQVXOWDWLRQ�DYHF�XQ�DXWUH�GHQ�
WLVWH� 

 



 

 

�� 

/HV�KRQRUDLUHV�IDFWXUpV�SDU�XQ�GHQWLVWH�SRXU�O¶DQDO\VH�G¶XQH�GLqWH�DOL�
PHQWDLUH�HW�OHV�UHFRPPDQGDWLRQV�SRXU�O¶LQVWUXFWLRQ�LQLWLDOH�DLQVL�TXH�OD�
Up-LQVWUXFWLRQ�G¶K\JLqQH�EXFFDOH�HW�SRXU�WRXV�SURWHFWHXUV�EXFFDX[� 

�� /HV� IUDLV� HQFRXUXV� DORUV� TXH� OD� SUpVHQWH� JDUDQWLH� Q¶pWDLW� SDV� HQ� YL�
JXHXU� 

�� /HV�LPSODQWV�RX�WRXW�DXWUH�WUDLWHPHQW�UHOLp�DX[�LPSODQWV� 

��� 7RXV� OHV� VRLQV� UHOLpV� DX[� G\VIRQFWLRQV� GH� O¶DUWLFXODWLRQ� WHPSRUR-
PDQGLEXODLUH��GRXOHXUV�P\RIDFLDOH�RX�OHV�VRLQV�QpFHVVDLUHV�SRXU�FRUUL�
JHU�OHV�SUREOqPHV�G¶RFFOXVLRQ���GLPHQVLRQ�YHUWLFDOH�GH�O¶RFFOXVLRQ��SODQ�
RFFOXVDO�HWF«� 

��� *RXWWLqUH�SRUWH-PpGLFDPHQWV�HW�DSSOLFDWLRQ�WRSLTXH�G¶XQ�DQWLPLFURELHQ��
DSSOLFDWLRQ�LQWUDVXOFXODLUH�G¶DJHQW�DQWLPLFURELHQ�HW�RX�FKLPLRWKpUDSHX�
WLTXH�j�GpJUDGDWLRQ�OHQWH��SDQVHPHQW�VpGDWLI� 

��� +\SQRVH�RX�DFXSXQFWXUH� 

 
 
'H�SOXV��OHV�SUHVWDWLRQV�GH�WRXW�DVVXUp�UpIpUDQW�DX[�VRLQV�HQFRXUXV�G¶DSUqV�XQ�
SODQ�GH�WUDLWHPHQW�pWDEOL�DYDQW�OD�GDWH�G¶HQWUpH�HQ�YLJXHXU�GH�FHWWH�JDUDQWLH�QH�
VRQW�SDV�DGPLVVLEOHV�HQ�YHUWX�GH�FHWWH�DVVXUDQFH� 



 

 

�� 

6(&7,21�% ��/HV�PHPEUHV�GH�OD��qUH�UpVHUYH��GpEDUGHXU��qUH�DQQpH� 
 
�� $'0,66,%,/,7e�$8;�3527(&7,216 
 
3HUVRQQHV�FRXYHUWHV � 
 
0HPEUHV�GH�OD��qUH�UpVHUYH��GpEDUGHXU��qUH�DQQpH� ���0HPEUHV�HQ�UqJOH�GX�
6\QGLFDW�GHV�GpEDUGHXUV��6�&�)�3��VHFWLRQ�ORFDOH�����HW�TXL�WUDYDLOOHQW�SRXU�
XQ�HPSOR\HXU�PHPEUH�GH�O¶$VVRFLDWLRQ�GHV�(PSOR\HXUV�0DULWLPHV�DX�SRUW�GH�
0RQWUpDO� 
 
/HV�PHPEUHV�GH�OD�SUHPLqUH�UpVHUYH�GH�VRXWLHQ�FRXYHUWV�VRXV�OH�UpJLPH�GH�
JDUDQWLH�GH�����KHXUHV��DUWLFOH����GH�OD�FRQYHQWLRQ�FROOHFWLYH��EpQpILFLHQW�GH�
WRXWHV� OHV�SURWHFWLRQV�RIIHUWHV�HQ�YHUWX�GH� OD�VHFWLRQ�%� MXVTX¶j� OHXU�SUHPLHU�
DQQLYHUVDLUH�GH�OHXU�GDWH�G¶DGKpVLRQ��/H�FRQMRLQW�HW�OHV�HQIDQWV�j�FKDUJH�VRQW�
pJDOHPHQW�DGPLVVLEOHV�j�FHUWDLQHV�FRXYHUWXUHV���/¶DGPLVVLELOLWp�GX�FRQMRLQW�HW�
GHV� HQIDQWV� j� FKDUJH� HVW� FHSHQGDQW� FRQGLWLRQQHOOH� j� FH� TXH� OH�PHPEUH� VH�
TXDOLILH�FRPPH�DGPLVVLEOH�HQ�YHUWX�GH�OD�SUpVHQWH�VHFWLRQ� 
 
/H�PHPEUH�GH�OD�SUHPLqUH�UpVHUYH�GH�VRXWLHQ�TXL�VH�UHWLUH�GX�UpJLPH�GH�JD�
UDQWLH�GH�����KHXUHV�SRXU�FDXVH�GH�QRQ-GLVSRQLELOLWp�GRLW�UHQFRQWUHU�OH�FULWqUH�
GH�����KHXUHV�WUDYDLOOpHV�GDQV�O¶DQQpH�DILQ�G¶rWUH�DGPLVVLEOH�DX[�SURWHFWLRQV�
GpFULWHV�GDQV�OD�VHFWLRQ�%� 

����$QQXODWLRQ�GH�OD�FRXYHUWXUH�GX�5pJLPH�GH�%LHQ-ÇWUH�� 
 
,O� HVW� HQWHQGX� TX
XQ� PHPEUH� TXL� VHUD� FRQJpGLp� FHVVHUD� DXWRPDWLTXHPHQW�
G
rWUH�DGPLVVLEOH�DX�5pJLPH�GH�%LHQ-ÇWUH� 
 
9RWUH�SURWHFWLRQ�DX�WLWUH�GX�SUpVHQW�5pJLPH�SUHQGUD�pJDOHPHQW�ILQ�ORUV�GH�FHOXL�
GHV�pYpQHPHQWV�VXLYDQWV�TXL�VH�SURGXLUD�HQ�SUHPLHU�� 
 
�� ORUV�GH�OD�UpVLOLDWLRQ�GX�5pJLPH�GH�%LHQ-ÇWUH� 
 
�� j� OD�GDWH�GH� OD�PLVH�j� OD�UHWUDLWH�VDXI�SRXU� OHV�EpQpILFHV�SD\DEOHV�DX[�

SUpUHWUDLWpV�HW�DX[�UHWUDLWpV� 
 
�� OD� SURWHFWLRQ� GHV�FKDUJHV�GH� IDPLOOH� SUHQG�pJDOHPHQW� ILQ� ORUV� GH� FHOXL�

GHV�pYpQHPHQWV�VXLYDQWV�TXL�VH�SURGXLUD�OH�SUHPLHU�� 
 
 D��OD�UpVLOLDWLRQ�GH�OD�FRXYHUWXUH�GHV�FKDUJHV�GH�IDPLOOH�HQ�YHUWX�GX�5p�

JLPH� RX� VXLWH� j� XQH� GHPDQGH� GX�PHPEUH� VXLYDQW� OHV� FRQGLWLRQV� SUp�
YXHV�SOXV�KDXW� 

 
 
 E��ORUVTX
XQ�HQIDQW�QH�VH�TXDOLILH�SOXV�FRPPH�XQ�HQIDQW�j�FKDUJH� 



 

 

�� 

����([FHSWLRQ � 
 
8Q�PHPEUH�TXL� VHUD� FRQJpGLp� HW� TXL� FRQWHVWHUD� FHWWH� GpFLVLRQ�HQ�DUELWUDJH�
SRXUUD�FRQWLQXHU�G¶rWUH�FRXYHUW�SDU�OH�SUpVHQW�SODQ�HQ�IDLVDQW�OD�GHPDQGH�DX�
SUqV�GHV�ILGXFLDLUHV�TXL�HQ�GpFLGHURQW��VHORQ� OHV�H[SRVpV�� ORUV�G
XQH�DVVHP�
EOpH�GHV�ILGXFLDLUHV� 
 
 

�� 3527(&7,21�(1�&$6�'(�'e&Ê6�28�087,/$7,216 
 

����'LVSRVLWLRQV�JpQpUDOHV � 
 

������%pQpILFHV�DX�GpFqV�GHV�PHPEUHV � 
 
/HV� EpQpILFHV� DX� GpFqV� G¶XQ� PHPEUH� VRQW� SD\DEOHV�� TXHOOH� TX
HQ� VRLW� OD�
FDXVH��OH�WHPSV�RX�OH�OLHX��SRXUYX�TXH�FHOXL-FL�VRLW�DORUV�DGPLVVLEOH���/H�SDLH�
PHQW�VH�IHUD�HQ�XQH�VRPPH�XQLTXH�DX�EpQpILFLDLUH�TX¶LO�DXUD�GpVLJQp�� �7RXW�
FKDQJHPHQW�GH�EpQpILFLDLUH�GRLW�rWUH�FRQIRUPH�DX[�ORLV�DSSOLFDEOHV� 
 

������%pQpILFHV�DX�GpFqV�GHV�FKDUJHV�GH�IDPLOOH � 
 
/HV�EpQpILFHV�DX�GpFqV�G¶XQH�GHV�FKDUJHV�GH� IDPLOOH�VRQW�SD\DEOHV�� TXHOOH�
TX¶HQ�VRLW�OD�FDXVH��OH�WHPSV�RX�OH�OLHX��HQ�XQH�VRPPH�XQLTXH�DX�PHPEUH� 

����7DEOHDX�GHV�EpQpILFHV � 
 

&$7e*25,(6�'¶$6685e6    &$3,7$/�'(�%$6( 
 
PHPEUH�TXDOLILp       ������������ 
FKDUJH�GH�IDPLOOH��FRQMRLQW�    ����������� 
FKDUJH�GH�IDPLOOH��HQIDQW�j�FKDUJH�   ����������� 

 
'DQV�OH�FDV�R��OD�SHUWH�GH�YLH�HVW�DFFLGHQWHOOH��OH�FDSLWDO�GH�EDVH�HVW�GRXEOp��
8Q�UpVXPp�GHV�SULQFLSDOHV�FODXVHV�GX�FRQWUDW�VH�UHWURXYHQW�j�O¶$QQH[H�$� 
 
 
 



 

 

�� 

�� )5$,6�0e',&$8;�(7�+2125$,5(6�352)(66,211(/6 
 
����&RXYHUWXUH�� 
 
/H�5pJLPH�GH�%LHQ-ÇWUH�V¶HQJDJH�j�UHPERXUVHU�OHV�IUDLV�PpGLFDX[�HW�OHV�KR�
QRUDLUHV�VXLYDQWV��j�FRQGLWLRQ�H[SUHVVH�TX¶LOV�DLHQW�pWp�GLVSHQVpV�DX�&DQDGD� 
 
����/LPLWH�DX�UHPERXUVHPHQW�� 
 
6L� YRWUH� FRQMRLQW� EpQpILFLH� G
XQH� DVVXUDQFH� FROOHFWLYH� j� VRQ� WUDYDLO�� OHV� IUDLV�
PpGLFDX[�HW� OHV�KRQRUDLUHV�SURIHVVLRQQHOV�GHYURQW�REOLJDWRLUHPHQW�rWUH� UHP�
ERXUVpV�HQ�SUHPLHU� OLHX�SDU�VRQ�SURSUH�5pJLPH��6HXOV� OHV� IUDLV�DGPLVVLEOHV�
QRQ� UHPERXUVpV� SDU� VRQ� DVVXUDQFH� SRXUURQW� rWUH� UpFODPpV� DX� 5pJLPH� GH�
%LHQ-ÇWUH�� 
 
,O� Q¶\� DXUD� DXFXQ� UHPERXUVHPHQW� GH� IUDLV� SRXU� GHV� VRLQV� FRXYHUWV� SDU� OD�
5$04� �5pJLH� GH� O¶DVVXUDQFH-PDODGLH� GX�4XpEHF��� 'H� SOXV�� OHV� IUDLV�PpGL�
FDX[�HW�OHV�KRQRUDLUHV�SURIHVVLRQQHOV�UHoXV�SDU�OH�PHPEUH�GXUDQW�OD�SpULRGH�
R��LO�UHoRLW�GHV�LQGHPQLWpV�GH�OD�&667��&RPPLVVLRQ�GH�OD�VDQWp�HW�GH�OD�VpFX�
ULWp�DX�WUDYDLO��� �GH� OD�6$$4��6RFLpWp�GH� O¶DVVXUDQFH�DXWRPRELOH�GX�4XpEHF��
RX�GH�WRXW�DXWUH�RUJDQLVPH�SXEOLF�VHURQW�VHXOHPHQW�UHPERXUVDEOHV�VXU�SUHXYH�
GH�UHIXV�GH�UHPERXUVHPHQW�SDU�OHGLW�RUJDQLVPH� 
 
 
����)UDLV�PpGLFDX[ � 
 

������6RLQV�KRVSLWDOLHUV�� 
 
/HV� IUDLV�G
KRVSLWDOLVDWLRQ� MXVTX
j�FRQFXUUHQFH�GX�FR�W�G
XQH�FKDPEUH�VHPL-
SULYpH�VRQW�VDQV�OLPLWH�TXDQW�DX�QRPEUH�GH�MRXUV���&HSHQGDQW��GDQV�OH�FDV�GH�
PDODGLHV�FKURQLTXHV�QpFHVVLWDQW�XQH�KRVSLWDOLVDWLRQ�SRXU�GHV�VRLQV�SURORQJpV�
j� O¶LQWpULHXU� GH� GpSDUWHPHQWV� RX� G¶K{SLWDX[� VSpFLDOLVpV� GDQV� FH� JHQUH� GH�
VRLQV��OHV�IUDLV�G
KRVSLWDOLVDWLRQ�VRQW�OLPLWpV�j�����MRXUV�SDU�DQQpH�FLYLOH� 
 

������7UDQVSRUW�HQ�DPEXODQFH�� 
 
/HV� IUDLV� GH� WUDQVSRUW� HQ� DPEXODQFH� �DOOHU� HW� UHWRXU�� DX� SOXV� SURFKH� K{SLWDO�
SRXYDQW�IRXUQLU� OHV�VRLQV�UHTXLV��\�FRPSULV� OH�WUDQVSRUW�DpULHQ�HW�SDU�WUDLQ�HQ�
FDV�G
XUJHQFH� 
 



 

 

�� 

������0pGLFDPHQWV�� 
 
/HV�PpGLFDPHQWV� G¶XVDJH� FRXUDQW�� VRXV� RUGRQQDQFH� G¶XQ�PpGHFLQ� RX� G¶XQ�
GHQWLVWH�HW�QpFHVVLWDQW�XQH�SUHVFULSWLRQ��TXL�VRQW�DXWRULVpV�j�OD�YHQWH�DX�&DQD�
GD� HW� XWLOLVpV� SRXU� OHV� ILQV� DX[TXHOV� LOV� VRQW� UHFRQQXV� VHURQW� UHPERXUVpV�
FRPPH�VXLW�� 

0pGLFDPHQW�XQLTXH��GRQW�LO�Q¶H[LVWH�SDV�G¶pTXLYDOHQW�JpQpULTXH��� 
��������UHPERXUVHPHQW�GX�FR�W�j������ 

0pGLFDPHQW�RULJLQDO��GRQW�LO�H[LVWH�XQH�FRSLH�JpQpULTXH����UHPERXUVHPHQW�
GX�FR�W�j������ 
0pGLFDPHQW�JpQpULTXH��UHPERXUVHPHQW�j������ 

 
7RXV�OHV�SURGXLWV�LQVFULWV�VXU�OD�OLVWH�GH�OD�5$04�HQ�YHUWX�GH�OD�/RL�VXU�O¶DVVX�
UDQFH-PpGLFDPHQWV�VRQW�FRXYHUWV� 

 
WUDLWHPHQW�DX�ODVHU�SRXU�FHVVHU�GH�IXPHU���UHPERXUVDEOH�j������MXV�
TX¶j�FRQFXUUHQFH�GH����������WUDLWHPHQW�j�YLH� 
WUDLWHPHQWV�DX�© 6<19,6& ª ��UHPERXUVDEOHV�j������MXVTX¶j�FRQFXU�
UHQFH�GH�������SDU� LQMHFWLRQ�j� UDLVRQ�GH��� LQMHFWLRQV� �WRXWHIRLV�SDV�
SRXU�OD�PrPH�UpJLRQ�WUDLWHU�DXSDUDYDQW��SDU�SHUVRQQH�SDU�DQQpH�FL�
YLOH� 
YDFFLQV� �GH� WRXWHV� VRUWHV� �� UHPERXUVDEOH� j� ��� �� MXVTX¶j� FRQFXU�
UHQFH�GH�������SDU�SHUVRQQH�SDU�DQQpH�FLYLOH� 

 
 
/HV� SURGXLWV� VXLYDQWV� VRQW� H[FOXV� TX
LOV� VRLHQW� FRQVLGpUpV� RX� QRQ�
FRPPH�PpGLFDPHQWV�� 
 

DQDOJpVLTXHV�WRSLTXHV��DQWLSKORJLVWLQH�HW�DXWUHV�� 
DQHVWKpVLTXHV�WRSLTXHV� 
DQWLDFLGHV�HW�GLJHVWLIV��0DDOR[�HW�DXWUHV�� 
DQWLGLDUUKpLTXHV��.DR-3HFWDWH�HW�DXWUHV�� 
DQWLQDXVpHX[��*UDYRO�HW�DXWUHV�� 
DQWLVXGRULILTXHV� 
D]RWH�OLTXLGH� 
FDOFLXP��PLQpUDX[��YLWDPLQHV��PXOWLYLWDPLQHV�HW�IOXRU� 
FRPSUHVVHV��EDQGDJHV��SDQVHPHQWV�� UXEDQ�DGKpVLI��SUHPLHUV�VRLQV�
HW�EDQGDJHV�VSpFLDOLVpV� 
FRQWUDFHSWLIV���FRQGRPV��GLDSKUDJPHV��VSHUPLFLGHV� 
FRXFKHV��PDWpULHO�SRXU�LQFRQWLQHQFH�� 
GHQWLIULFH � 
HDX[�PLQpUDOHV� 
pPROOLHQWV�pSLGHUPLTXHV��FUqPHV�K\GUDWDQWHV�SRXU�OD�SHDX�� 
JHOpHV�HW�PRXVVHV�FRQWUDFHSWLYHV�HW�SURSK\ODFWLTXHV� 
KRPpRSDWKLH��SURGXLWV�� 
KXLOH�GH�WHLQW��pFUDQ�VRODLUH�� 
OD[DWLIV� 



 

 

�� 

PpGLFDPHQWV�IRXUQLV�DX�FRXUV�G¶XQH�KRVSLWDOLVDWLRQ� 
SURGXLWV�GH�EHDXWp� 
SURGXLWV�GH�UpJLPH�VHUYDQW�j�FRPSOpWHU�RX�j�UHPSODFHU�O
DOLPHQWDWLRQ�
�DQRUH[LJqQHV�� 
SURGXLWV�GLWV�QDWXUHOV�  
SURGXLWV�SRXU�VRLQV�HVWKpWLTXHV��FRVPpWLTXHV� 
SURGXLWV�SRXU�OHV�\HX[�HW�RUHLOOHV��VDQV�SUHVFULSWLRQ�� 
SURGXLWV�VHUYDQW�j�GHV�ILQV�G¶LQVpPLQDWLRQ�DUWLILFLHOOH��VWLPXODQWV�GH�OD�
IHUWLOLWp�� 
VDYRQV� 
VKDPSRRLQJV� 
WUDLWHPHQW�GH�OD�FDOYLWLH� 
WUDLWHPHQW�GH�OD�G\VIRQFWLRQ�pUHFWLOH� 

  
1�%��� &HWWH�OLVWH�HVW�SURGXLWH�j�WLWUH�G¶LQIRUPDWLRQ�VHXOHPHQW��HOOH�Q¶HVW�SDV� 
����������H[KDXVWLYH� 
 
 
����5HWUDLW�SUpYHQWLI�SRXU�XQH�JURVVHVVH � 
 
/H�PHPEUH�TXL�UHFHYUD�XQ�DUUrW�GH�WUDYDLO�SRXU�XQ�UHWUDLW�SUpYHQWLI�G��j�VD�
JURVVHVVH��GHYUD�IRXUQLU�XQ�ELOOHW�PpGLFDO�MXVWLILDQW�O¶DUUrW�HW�GHYUD�GpSRVHU�XQH�
GHPDQGH�GH�FK{PDJH�SRXU�GHV�SUHVWDWLRQV�HQ�PDODGLH�HW�\�rWUH�DGPLVVLEOH�
DILQ�GH�UHFHYRLU�GHV�SUHVWDWLRQV�TXH�OH�5pJLPH�GH�%LHQ-ÇWUH�YHUVHUD�SRXU�XQH�
SDUWLH�GX�GpODL�G¶DWWHQWH�DLQVL�TXH�SRXU�OHV����VHPDLQHV�SD\DEOHV�SDU�O¶DVVX�
UDQFH-HPSORL�SDU�OH�ELDLV�GH�VRQ�36$&�PDODGLH� 
 
/H�FDOFXO�GX�36$&�PDODGLH�HVW�FDOFXOp�GH�OD�IDoRQ�VXLYDQWH ��OD�GLIIpUHQFH�
HQWUH������GX�WDX[�KRUDLUH�GH�EDVH�j�UDLVRQ�GH����KHXUHV�SDU�VHPDLQH�HW�OH�
YHUVHPHQW�PD[LPDO�SD\DEOH�pWDEOL�SDU�O¶DVVXUDQFH-HPSORL� 
 
8Q�36$&�PDODGLH�VHUD�pJDOHPHQW�YHUVp�DX[�SUHVWDWDLUHV�GX�5pJLPH�4XpEp�
FRLV�G¶DVVXUDQFH�SDUHQWDOH��54$3��VXU�SUpVHQWDWLRQ�GH�OD�OHWWUH�G¶DFFHSWDWLRQ�
GX�54$3�LQGLTXDQW�DLQVL�OH�UpJLPH�FKRLVL�DLQVL�TXH�OH�PRQWDQW�pWDEOL�GHV�SUHV�
WDWLRQV���/H�36$&�VHUD�DORUV�FDOFXOp�GH�OD�PrPH�IDoRQ�TXH�FL-KDXW�PHQWLRQ�
QpH� 
 
 



 

 

�� 

�� 62,16�'(17$,5(6 
 
����*pQpUDOLWpV�� 
 
/H�5pJLPH�GH�6pFXULWp�6RFLDOH�D�PLV�HQ�SODFH�XQ�SODQ�GH�VRLQV�GHQWDLUHV�RI�
IHUW�DX[�PHPEUHV�DFWLIV�DLQVL�TX¶j�OHXUV�GpSHQGDQWV��/D�FRXYHUWXUH�HQ�YLJXHXU�
HVW�GpFULWH�FL-DSUqV�� 
 
 

7$%/($8�'(6�62,16�'(17$,5(6�&289(576 
 

 
 

 ��7DULI�$&'4�GH�O¶DQQpH�FRXUDQWH 
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 ���� V�R�   

 3UpYHQWLRQ     0RGXOHV�$�HW�%�FRPELQpV 
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���� 0RGXOH�%
 ���� V�R�   

 5HVWDXUDWLRQ�GH�EDVH       

        

���� 0RGXOH�&
 ���� V�R� ��������SDU�DQQpH�FLYLOH 

 5HVWDXUDWLRQ�PDMHXUH�HW�SURWKqVH�IL[H       

 ���SURWKqVH�© VWDQGDUG ª�SDU�SpULRGH� 
���������GH����PRLV� 

      



 

 

�� 

����0RGXOH�$�-�3UpYHQWLRQ�� 

������'LDJQRVWLF � 
 

H[DPHQ� EXFFDO� FRPSOHW� MXVTX¶j� FRQFXUUHQFH� G¶XQ� H[DPHQ� SDU� Sp�
ULRGH�GH����PRLV�FRQVpFXWLIV� 
H[DPHQ� GH� UDSSHO� RX� SpULRGLTXH� MXVTX¶j� FRQFXUUHQFH� G¶XQ� H[DPHQ�
SDU�SpULRGH�GH���PRLV�FRQVpFXWLIV� 
H[DPHQ�GHQWDLUH�SRXU�OHV�HQIDQWV�j�FKDUJH�kJpV�GH�PRLQV�GH����DQV��
QRQ� UHPERXUVDEOH� SDU� OD� 5$04� MXVTX¶j� FRQFXUUHQFH� G¶XQ� H[DPHQ�
SDU�SpULRGH�GH����PRLV�FRQVpFXWLIV� 
H[DPHQ� G¶XUJHQFH� HW�RX� G¶XQ� H[DPHQ� G¶XQ� DVSHFW� SDUWLFXOLHU� HW�RX�
G¶XQ� H[DPHQ� SDURGRQWDO� FRPSOHW� MXVTX¶j� FRQFXUUHQFH� GH� �� GH� FHV�
H[DPHQV�SDU�SpULRGH�GH����PRLV�FRQVpFXWLIV� 

������5DGLRJUDSKLHV � 
 

UDGLRJUDSKLHV� LQWUD-RUDOHV� -� H[WUD-RUDOHV� -� LQWHUSUpWDWLRQ�GH� UDGLRJUD�
SKLHV�SURYHQDQW�G¶XQH�DXWUH�VRXUFH�ORUVTX¶HOOHV�QH�IRQW�SDV�GpMj�SDU�
WLH�G¶XQ�H[DPHQ� 
UDGLRJUDSKLH� SDQRUDPLTXH� MXVTX¶j� FRQFXUUHQFH� G¶XQH� UDGLRJUDSKLH�
SDU�SpULRGH�GH����PRLV�FRQVpFXWLIV� 
WHVWV�HW�H[DPHQV�GH�ODERUDWRLUH� 

������3UpYHQWLRQ � 
 

XQ�SROLVVDJH� �SURSK\OD[LH��SDU�SpULRGH�GH���PRLV�FRQVpFXWLIV�HW�XQ�
GpWDUWUDJH�SDU�SpULRGH�GH���PRLV�FRQVpFXWLIV��PD[LPXP�GH���XQLWpV�
SDU�SpULRGH�GH����PRLV�FRQVpFXWLIV� 
SURJUDPPH� GH� FRQWU{OH� GH� OD� SODTXH� GHQWDLUH� MXVTX¶j� FRQFXUUHQFH�
G¶XQ�UHPERXUVHPHQW�SDU�SpULRGH�GH����PRLV�FRQVpFXWLIV� 

 
SRXU�OHV�SHUVRQQHV�j�FKDUJHV�GH�PRLQV�GH����DQV� 

DSSOLFDWLRQ� WRSLTXH� GH� IOXRUXUH� MXVTX¶j� FRQFXUUHQFH� G¶XQ� WUDLWHPHQW�
SDU�SpULRGH�GH���PRLV�FRQVpFXWLIV� 
DSSOLFDWLRQ�GH�VFHOODQW�GHV�SXLWV�HW�ILVVXUHV��VHXOHPHQW�VXU�OHV�SRVWp�
ULHXUHV� SHUPDQHQWHV�� MXVTX¶j� FRQFXUUHQFH� G¶XQ� WUDLWHPHQW� SDU� Sp�
ULRGH�GH����PRLV�FRQVpFXWLIV�SRXU�XQH�PrPH�GHQW� 
PHXODJH� LQWHUSUR[LPDO� GHV� GHQWV� MXVTX¶j� FRQFXUUHQFH� GH� �� WUDLWH�
PHQWV�SDU�SpULRGH�GH����PRLV�FRQVpFXWLIV� 
RGRQWRWRPLH�SURSK\ODFWLTXH�HW�RX�DPpORSODVWLH�� MXVTX¶j�FRQFXUUHQFH�
G¶XQ� UHPERXUVHPHQW� SDU� SpULRGH� GH� ���PRLV� FRQVpFXWLIV� SRXU� XQH�
PrPH�GHQW� 

 
 



 

 

�� 

����0RGXOH�%�–�5HVWDXUDWLRQ�GH�EDVH�� 

������'HQWV�SULPDLUHV � 
 

PrPH�GHQW�HW�VXUIDFH�QRQ�UHPERXUVDEOH�SRXU�XQH�SpULRGH�GH 
���PRLV�FRQVpFXWLIV 

DQWpULHXUH�RX�SRVWpULHXUH�HQ�DPDOJDPH� 
DQWpULHXUH�HQ�FRPSRVLWH� 

������'HQWV�SHUPDQHQWHV � 
 

PrPH�GHQW�HW�VXUIDFH�QRQ�UHPERXUVDEOH�SRXU�XQH�SpULRGH�GH� 
���PRLV�FRQVpFXWLIV� 

DQWpULHXUH�HW�SUpPRODLUH�HQ�FRPSRVLWH�RX�HQ�DPDOJDPH� 
PRODLUH�HQ�DPDOJDPH�RX�HQ�FRPSRVLWH�MXVTX¶j�FRQFXUUHQFH�GX�PRQ�
WDQW�SD\DEOH�SRXU�XQ�DPDOJDPH� 
WHQRQV�SRXU�UHVWDXUDWLRQ�HQ�DPDOJDPH�RX�HQ�FRPSRVLWH� 
SRXU� OHV�SHUVRQQHV�j�FKDUJH�GH�PRLQV�GH����DQV��UHVWDXUDWLRQ�SUp�
YHQWLYH�HQ�UpVLQH� 

������(QGRGRQWLH � 
 

XUJHQFH�HQGRGRQWLTXH � 
SXOSRWRPLH��SXOSHFWRPLH��RXYHUWXUH�HW�GUDLQDJH��DFWH�G¶XUJHQFH�
GLVWLQFW�� 

WUDLWHPHQW�HQGRGRQWLTXHV�JpQpUDX[ � 
WKpUDSLH�FDQDODLUH��DSH[LILFDWLRQ� 

FKLUXUJLH�HQGRGRQWLTXH � 
DSHFWRPLH�� DSHFWRPLH�HW� WUDLWHPHQW�GH�FDQDO� FRQMRLQWV��DSHFWR�
PLH�HW� REWXUDWLRQ� UpWURJUDGH��DPSXWDWLRQ�GH� UDFLQH�� UpLPSODQWD�
WLRQ�LQWHQWLRQQHOOH��KpPLVHFWLRQ� 

������3DURGRQWLH � 
 

VRLQV�G¶XQH�LQIHFWLRQ�DLJXs�HW�DXWUHV�OpVLRQV� 
DSSOLFDWLRQ�G¶DJHQW�GpVHQVLELOLVDQW����VpDQFHV�SDU�DQQpH�FLYLOH�� 
VXUIDoDJH� UDGLFXODLUH� MXVTX¶j� FRQFXUUHQFH� G¶XQ� WUDLWHPHQW� SDU� Sp�
ULRGH�GH����PRLV�FRQVpFXWLIV�SRXU�XQH�PrPH�GHQW� 
FKLUXUJLH�SDURGRQWDOH � 

JLQJLYRSODVWLH�� JLQJLYHFWRPLH�� FRUUHFWLRQ� SDU� RVWpRSODVWLH�
RVWHFWRPLH��JUHIIHV�GH�WLVVXV�PRXV��JUHIIH�RVVHXVH��UpVHFWLRQ�GH�
ILEUHV�JLQJLYDOHV�� ILEURWRPLH��ZHGJH�SUR[LPDO�� FKLUXUJLH�H[SORUD�
WRLUH� 

 



 

 

�� 

MXPHODJHV�RX�OLJDWXUHV�SURYLVRLUHV� 
DEODWLRQ�RX�UHFLPHQWDWLRQ�G¶XQ�MXPHODJH�SURYLVRLUH� 
pTXLOLEUDWLRQ�PLQHXUH�GH�O¶RFFOXVLRQ�MXVTX¶j�FRQFXUUHQFH�GH���IRLV�SDU�
DQQpH�FLYLOH� 
pTXLOLEUDWLRQ� PDMHXUH� GH� O¶RFFOXVLRQ� MXVTX¶j� FRQFXUUHQFH� G¶XQH�
VpDQFH�SDU�DQQpH�FLYLOH� 
DSSDUHLO�SDURGRQWDO�SRXU�FRQWU{OHU�OH�EUX[LVPH� 

������&KLUXUJLH�EXFFFDOH � 
 

DEODWLRQ�G¶XQH�GHQW�D\DQW�IDLW�pUXSWLRQ�DYHF�RX�VDQV�FRPSOLFDWLRQ� 
GpSODFHPHQW�FKLUXUJLFDO�GH�GHQW��pQXFOpDWLRQ� 
DOYpRORSODVWLH�-�RVWpRSODVWLH�HW�WXEHURSODVWLH� 
DEODWLRQ� GH� WLVVX� K\SHUSODVLTXH� –� SDU� UDGLRFKLUXUJLH� RX� SDU� GLVVHF�
WLRQ� 
DEODWLRQ�GH�VXUSOXV�GH�PXTXHXVH�–�SDU�UDGLRFKLUXUJLH�RX�SDU�GLVVHF�
WLRQ� 
H[WHQVLRQ�GHV�UHSOLV�PXTXHX[�DYHF�pSLWKpOLVDWLRQ�VHFRQGDLUH� 
DEODWLRQ�G¶XQH�WXPHXU� 
DEODWLRQ�HW�FXUHWDJH�G¶XQ�N\VWH�RX�G¶XQ�JUDQXO{PH�LQWUD-RVVHX[� 
LQFLVLRQ�HW�GUDLQDJH�FKLUXUJLFDX[� 
DEODWLRQ� G¶XQ� FRUSV� pWUDQJHU� GDQV� OH� WLVVX� RVVHX[� HW� DEODWLRQ� G¶XQ�
FRUSV�pWUDQJHU�GDQV�OH�WLVVX�PRX� 
ODFpUDWLRQ�GH�WLVVX�PRX�HW�ODFpUDWLRQ�GH�SDUW�HQ�SDUW� 
IUpQHFWRPLH� 
DQWUXP�-�UHFRXYUHPHQW�GH�FRUSV�pWUDQJHU�HW�DQWUXP��ODYDOJH� 
ILVWXOH�RURDQWUDOH�-�IHUPHWXUH� 
KpPRUUDJLH�-�FRQWU{OH� 

������6HUYLFHV�JpQpUDX[ � 
 

VpGDWLRQ� FRQVFLHQWH�� IRXUQLWXUH� G¶LQVWDOODWLRQ� SRXU� DQHVWKpVLH� JpQp�
UDOH�VHXOHPHQW� 

 
����0RGXOH�&�–�5HVWDXUDWLRQ�PDMHXUH�HW�SURWKqVH�IL[H�� 

������5HVWDXUDWLRQV�GLYHUVHV � 
 

IDFHWWHV� –� DQWpULHXUHV� HW� SUpPRODLUHV� SHUPDQHQWHV� MXVTX¶j� FRQFXU�
UHQFH�G¶XQ� WUDLWHPHQW�SDU�SpULRGH�GH����PRLV� FRQVpFXWLIV�SRXU�XQH�
PrPH�GHQW� 
LQFUXVWDWLRQ� 

 



 

 

�� 

������3URWKqVHV�IL[HV � 
 

FRXURQQH� 
FRUSV�FRXOp� 
SLYRW�SUpIDEULTXp� 
UHFRQVWLWXWLRQ�G¶XQH�GHQW� 
SRQWV� 
DEODWLRQ�G¶XQ�SRQW�GHYDQW�rWUH�UHFLPHQWp� 
LPPRELOLVDWLRQ�G¶XQ�SRQW�IL[H�j�O¶DLGH�G¶DFU\OLTXH�HQ�YXH�GH�VRXGHU�XQH�
IUDFWXUH� 
UHFLPHQWDWLRQ�G¶XQ�SRQW� IL[H� LQFOXDQW�SRQW�3DSLOORQ�–�0DU\ODQG�–�5R�
FKHWWH�RX�DXWUHV� 
UpSDUDWLRQ�G¶XQ�SRQW�IL[H���YRLU�SRLQW�������� 
UpSDUDWLRQ�GH�FRXURQQHV���YRLU�SRLQW������� 

������3URWKqVHV�DPRYLEOHV 
 

SURWKqVH�FRPSOqWH�SHUPDQHQWH�VWDQGDUG�–�LPPpGLDWH� 
SURWKqVH�SDUWLHOOH�DPRYLEOH�VWDQGDUG� 
UpSDUDWLRQ� G¶XQH� SURWKqVH� FRPSOqWH� RX� SDUWLHOOH� DYHF� RX� VDQV� HP�
SUHLQWH���YRLU�SRLQW�������� 
DMRXWV�GH�VWUXFWXUH�j�XQ�SDUWLHO���YRLU�SRLQW�������� 
QHWWR\DJH� 
UHJDUQLVVDJH�G¶XQH�SURWKqVH�FRPSOqWH�RX�SDUWLHOOH���YRLU�SRLQW�������� 
UHEDVDJH�–�MXPS���YRLU�SRLQW�������� 
JDUQLVVDJH�WHPSRUDLUH�WKpUDSHXWLTXH� 

������5HVWULFWLRQV�FRQFHUQDQW�OHV�SURWKqVHV��FRPSOqWHV�HW�SDUWLHOOHV������� �
 ��DPRYLEOHV�HW�IL[HV��LQFUXVWDWLRQ�DYHF�RX�VDQV�UHFRXYUHPHQW������������ �
 ��IDFHWWH��FRXURQQH��SLOLHU��SRQWLTXH��DLOHURQ��SLYRW�HWF«� 
 

OH�UHPSODFHPHQW�G¶XQH�SURWKqVH�DPRYLEOH�RX�IL[H�VHUD�UHPERXUVDEOH�j�
OD�FRQGLWLRQ�TX¶LO�VRLW�SURXYp�GH�IDoRQ�VDWLVIDLVDQWH� 

 
OH� UHPSODFHPHQW�G¶XQH�SURWKqVH�DPRYLEOH�RX� IL[H�VHUD� UHPERXUVDEOH�
VHXOHPHQW�VL� OD�SURWKqVH�D�pWp�PLVH�HQ�ERXFKH�DORUV�TXH�OD�SUpVHQWH�
JDUDQWLH�GH�VRLQV�GHQWDLUHV�pWDLW�HQ�YLJXHXU�HW�TX¶LO� VH�VRLW�pFRXOp�DX�
PRLQV���DQV� 

 
OD�UpSDUDWLRQ�� O¶DMRXW�GH�VWUXFWXUH�RX�GH�GHQW�� OH�UHJDUQLVVDJH�HW� OH�UH�
EDVDJH��VHUD�UHPERXUVDEOH�VHXOHPHQW�VL� OD�SURWKqVH�DPRYLEOH�D�SOXV�
GH���DQV� 

 
1�%� ��XQH�VHXOH�UHVWDXUDWLRQ�PDMHXUH�QH�VHUD�SD\DEOH�VXU�XQH�PrPH��������������������������������������������������������������

 ���GHQW�SDU�SpULRGH�GH����PRLV� 
 

 
 



 

 

�� 

����'LVSRVLWLRQV�JpQpUDOHV�� 
 
/HV�IUDLV�DGPLVVLEOHV�VRQW�OHV�IUDLV�UDLVRQQDEOHPHQW�HQFRXUXV��XVXHOV�HW�FRX�
UDQWV��� UHFRPPDQGpV�SDU�XQ�GHQWLVWH�HW� MXVWLILpV�SDU� OD�SUDWLTXH�FRXUDQWH�GH�
O¶DUW�GHQWDLUH��HW�GRQW�OH�FR�W�Q¶H[FqGH�SDV�OHV�WDULIV�GH�O¶$&'4�SUpVHQWHPHQW�
HQ�YLJXHXU��6¶LO�H[LVWH�SOXV�G¶XQ�W\SH�GH�WUDLWHPHQW�SRXU� OD�FRQGLWLRQ�GHQWDLUH�
GH�O¶DVVXUp��OH�5pJLPH�UHPERXUVH�OHV�IUDLV�OHV�PRLQV�pOHYpV��j�FRQGLWLRQ�WRXWH�
IRLV�TXH�OH�WUDLWHPHQW�GRQQp�VRLW�QRUPDO�HW�DSSURSULp� 
 
 
����([FOXVLRQV�HW�UpGXFWLRQ�GH�OD�JDUDQWLH � 
 
6RQW� H[FOXV� GH� OD�SUpVHQWH� JDUDQWLH� HW� DXFXQ� UHPERXUVHPHQW� Q¶HVW� HIIHFWXp�
SDU�OH�5pJLPH�SRXU�OHV�WUDLWHPHQWV�GHQWDLUHV�VXLYDQWV � 
 

�� /HV� WUDLWHPHQWV� GHQWDLUHV� JUDWXLWV� RX� TXH� O¶DVVXUp� Q¶HVW� SDV� WHQX� GH�
SD\HU��TX¶LO�QH�VHUDLW�SDV�WHQX�GH�SD\HU��V¶LO�V¶pWDLW�SUpYDOX�GHV�GLVSRVL�
WLRQV� GH� WRXW� UpJLPH� SXEOLF� RX� SULYp�� LQGLYLGXHO� RX� FROOHFWLI�� DXTXHO�
O¶DVVXUp� SRXYDLW� rWUH� DGPLVVLEOH�� RX� QH� VHUDLW� SDV� WHQX� GH� SD\HU� HQ�
O¶DEVHQFH�GX�SUpVHQW�FRQWUDW� 

�� /HV�WUDLWHPHQWV�GHQWDLUHV�SRXU�OHVTXHOV�O¶DVVXUp�D�GURLW�j�XQ�UHPERXU�
VHPHQW�HQ�YHUWX�GH�OD�/RL�VXU�OHV�DFFLGHQWV�GX�WUDYDLO�HW� OHV�PDODGLHV�
SURIHVVLRQQHOOHV��GH� OD�/RL�VXU� O¶DVVXUDQFH�DXWRPRELOH�GX�4XpEHF�RX�
GH�WRXWH�DXWUH�/RL�FDQDGLHQQH�RX�pWUDQJqUH�DX�PrPH�HIIHW��OHV�WUDLWH�
PHQWV�GHQWDLUHV�SD\DEOHV�SDU�XQH�JDUDQWLH�G¶DVVXUDQFH�PDODGLH�j�OD�
TXHOOH�O¶DVVXUp�D�DGKpUp� 

�� /HV�WUDLWHPHQWV�HW�DUWLFOHV�GHQWDLUH�TXL��G¶DSUqV�OHV�QRUPHV�UHFRQQXHV�
GH�O¶DUW�GHQWDLUH��QH�VRQW�SDV�UHTXLV�DX�SRLQW�GH�YXH�GHQWDLUH��RX�TXL�QH�
VRQW�SDV�UHFRPPDQGpV�RX�DSSURXYpV�SDU�OH�GHQWLVWH�WUDLWDQW��RX�TXL�QH�
UpSRQGHQW�SDV�DX[�QRUPHV�UHFRQQXHV�GH�O¶DUW�GHQWDLUH� 

�� /HV� WUDLWHPHQWV� GHQWDLUHV� HIIHFWXpV� SULQFLSDOHPHQW� DX[� ILQV� G¶HVWKp�
WLTXH��\�FRPSULV�QRWDPPHQW�OD�WUDQVIRUPDWLRQ�RX�O¶H[WUDFWLRQ�HW�OH�UHP�
SODFHPHQW�GHV�GHQWV�VDLQHV�HQ�YXH�G¶HQ�PRGLILHU�O¶DSSDUHQFH� 

�� /HV�WUDLWHPHQWV�GHQWDLUHV�QpFHVVLWpV�SDU�VXLWH�GH�EOHVVXUH�TXH�O¶DVVX�
Up�V¶HVW� LQIOLJpH�YRORQWDLUHPHQW��TX¶LO� VRLW�VDLQ�G¶HVSULW�RX�QRQ��RX�SDU�
VXLWH�GH�JXHUUH��RX�GH�SDUWLFLSDWLRQ�DFWLYH�j�XQH�LQVXUUHFWLRQ�UpHOOH�RX�
DSSUpKHQGpH� 

 



 

 

�� 

�� /HV�KRQRUDLUHV�IDFWXUpV�SDU�XQ�GHQWLVWH�SRXU�XQ�UHQGH]-YRXV�QRQ�UHV�
SHFWp� SDU� O¶DVVXUp� RX� SRXU� UHPSOLU� GHV� IRUPXODLUHV� GH� GHPDQGH� GH�
SUHVWDWLRQV� UHTXLV� SDU� OH� 5pJLPH�� RX� SRXU� GHV� LQIRUPDWLRQV� DGGLWLRQ�
QHOOHV� UHTXLVHV�SDU� OH�5pJLPH��pJDOHPHQW�SRXU� OH� WHPSV�GH�GpSODFH�
PHQW��OH�FR�W�GH�VRQ�WUDQVIHUW�HW�OHV�FRQVHLOV�GRQQpV�SDU�WRXW�PR\HQ�GH�
WpOpFRPPXQLFDWLRQ� 

�� /HV�KRQRUDLUHV�IDFWXUpV�SDU�XQ�GHQWLVWH�SRXU�XQ�SODQ�GH�WUDLWHPHQW��VRLW�
OH�WHPSV�VXSSOpPHQWDLUH�G¶H[SOLFDWLRQ�G��j�OD�FRPSOH[LWp�GX�WUDLWHPHQW��
RX� ORUVTXH� O¶DVVXUp�H[LJH�FH� WHPSV�VXSSOpPHQWDLUH�HQ�H[SOLFDWLRQ��RX�
ORUVTXH�OH�PDWpULHO�GLDJQRVWLTXH�SURYLHQW�G¶XQH�DXWUH�VRXUFH��SRXU�FRQ�
VXOWDWLRQ�DYHF�O¶DVVXUp��SRXU�FRQVXOWDWLRQ�DYHF�XQ�DXWUH�GHQWLVWH� 

�� /HV�KRQRUDLUHV� IDFWXUpV�SDU�XQ�GHQWLVWH�SRXU� O¶DQDO\VH�G¶XQH�GLqWH�DOL�
PHQWDLUH�HW� OHV�UHFRPPDQGDWLRQV�SRXU� O¶LQVWUXFWLRQ�LQLWLDOH�DLQVL�TXH�OD�
Up-LQVWUXFWLRQ�G¶K\JLqQH�EXFFDOH�HW�SRXU�XQ�SURJUDPPH�GH�FRQWU{OH�GH�
OD�SODTXH�GHQWDLUH��SRXU�WRXV�SURWHFWHXUV�EXFFDX[� 

�� /HV� IUDLV� HQFRXUXV� DORUV� TXH� OD� SUpVHQWH� JDUDQWLH� Q¶pWDLW� SDV� HQ� YL�
JXHXU� 

������/HV�LPSODQWV�RX�WRXW�DXWUH�WUDLWHPHQW�UHOLp�DX[�LPSODQWV� 

���� 7RXV� OHV� VRLQV� UHOLpV� DX[� G\VIRQFWLRQV� GH� O¶DUWLFXODWLRQ� WHPSRUR-
 PDQGLEXODLUH��GRXOHXUV�P\RIDFLDOH�RX� OHV�VRLQV�QpFHVVDLUHV�SRXU�FRU-
 ULJHU� OHV� SUREOqPHV� G¶RFFOXVLRQ�� �GLPHQVLRQ� YHUWLFDOH� GH� O¶RFFOXVLRQ��
 SODQ�RFFOXVDO�HWF«� 

 

 
'H�SOXV��OHV�SUHVWDWLRQV�GH�WRXW�DVVXUp�UpIpUDQW�DX[�VRLQV�HQFRXUXV�G¶DSUqV�XQ�
SODQ�GH�WUDLWHPHQW�pWDEOL�DYDQW�OD�GDWH�G¶HQWUpH�HQ�YLJXHXU�GH�FHWWH�JDUDQWLH�QH�
VRQW�SDV�DGPLVVLEOHV�HQ�YHUWX�GH�FHWWH�DVVXUDQFH� 



 

 

�� 

6(&7,21�& ��/HV�PHPEUHV�DFWLIV�kJpV�GH�SOXV�GH����DQV 
 

$'0,66,%,/,7e�$8;�3527(&7,216 
 
����3HUVRQQHV�FRXYHUWHV� 
 
0HPEUHV�HQ�UqJOH�GX�6\QGLFDW�GHV�GpEDUGHXUV��6�&�)�3��VHFWLRQ�ORFDOH 
���HW�TXL�WUDYDLOOHQW�DX�PRLQV�����KHXUHV�UHFRQQXHV�GXUDQW�O¶DQQpH� 
SUpFpGHQWH�SRXU�XQ�HPSOR\HXU�PHPEUH�GH�O
$VVRFLDWLRQ�GHV�(PSOR\HXUV 
0DULWLPHV�DX�SRUW�GH�0RQWUpDO��\�FRPSULV�OHV�RIILFLHUV�j�WHPSV�SOHLQ�GX� 
6\QGLFDW�GHV�GpEDUGHXUV�HW�GX�5pJLPH�GH�6pFXULWp�6RFLDOH� 
 
/H�FRQMRLQW�HW�OHV�HQIDQWV�j�FKDUJH�VRQW�pJDOHPHQW�DGPLVVLEOHV�j�FHWWH� 
FRXYHUWXUH 
 

����&R-DVVXUDQFH� 
 
/D� FR-DVVXUDQFH� HVW� XQH� FRXYHUWXUH� FRPSOpPHQWDLUH� DX� 5pJLPH� JpQpUDO�
G¶DVVXUDQFH�PpGLFDPHQWV�GX�*RXYHUQHPHQW�GX�4XpEHF�DGPLQLVWUp�SDU�OD�5p�
JLH�GH�O¶DVVXUDQFH�PDODGLH�GX�4XpEHF��5$04�� 
 
/HV� SHUVRQQHV� FRXYHUWHV� EpQpILFLHQW� GH� OD� FR-DVVXUDQFH�� ,OV� VRQW� WRXWHIRLV�
VHXOHPHQW� DGPLVVLEOHV� DX� UHPERXUVHPHQW� GHV� PpGLFDPHQWV� LQVFULWV� VXU� OD�
OLVWH�GH�OD�5$04�HQ�YHUWX�GH�OD�/RL�VXU�O¶DVVXUDQFH-PpGLFDPHQWV� 
 
����3URFpGXUH�GH�UpFODPDWLRQ � 
 
/HV�SHUVRQQHV�FRXYHUWHV�GRLYHQW�SD\HU�OD�SDUWLH�QRQ�FRXYHUWH�SDU�OD�5pJLH�GL�
UHFWHPHQW� j� OD� SKDUPDFLH� HW� SDU� OD� VXLWH� WUDQVPHWWUH� OHV� UHoXV� RIILFLHOV�
�RULJLQDX[��DX�EXUHDX�GX�5pJLPH�GH�%LHQ-ÇWUH�TXL�SURFpGHUD�DX�UHPERXUVH�
PHQW� 
 
����$QQXODWLRQ�GH�OD�FRXYHUWXUH�GX�5pJLPH�GH�%LHQ-ÇWUH�� 
 
,O�HVW�HQWHQGX�TX
XQ�PHPEUH�TXL�SHUGUD�OD�VpFXULWp�G
HPSORL�RX�TXL�VHUD�FRQ�
JpGLp�FHVVHUD�DXWRPDWLTXHPHQW�G
rWUH�DGPLVVLEOH�DX�5pJLPH�GH�%LHQ-ÇWUH� 
 
9RWUH�SURWHFWLRQ�DX�WLWUH�GX�SUpVHQW�5pJLPH�SUHQGUD�pJDOHPHQW�ILQ�ORUV�GH�FHOXL�
GHV�pYpQHPHQWV�VXLYDQWV�TXL�VH�SURGXLUD�HQ�SUHPLHU�� 
 
�� ORUV�GH�OD�UpVLOLDWLRQ�GX�5pJLPH�GH�%LHQ-ÇWUH� 
�� j�OD�GDWH�GH�OD�PLVH�j�OD�UHWUDLWH��VDXI�SRXU�OHV�EpQpILFHV�SD\DEOHV�DX[� 
�������UHWUDLWpV� 



 

 

�� 

�� OD�SURWHFWLRQ�GHV�FKDUJHV�GH�IDPLOOH�SUHQG�pJDOHPHQW�ILQ�ORUV�GH�FHOXL�GHV�
pYpQHPHQWV�VXLYDQWV�TXL�VH�SURGXLUD�OH�SUHPLHU�� 

��  
 D��OD�UpVLOLDWLRQ�GH�OD�FRXYHUWXUH�GHV�FKDUJHV�GH�IDPLOOH�HQ�YHUWX�GX� 
 5pJLPH�RX�VXLWH�j�XQH�GHPDQGH�GX�PHPEUH�VXLYDQW� OHV�FRQGLWLRQV�SUp�

YXHV�SOXV�KDXW� 
 
 E��ORUVTX
XQ�HQIDQW�QH�VH�TXDOLILH�SOXV�FRPPH�XQ�HQIDQW�j�FKDUJH� 

�����3527(&7,21�(1�&$6�'(�'e&Ê6�28�087,/$7,216 
 
����'LVSRVLWLRQV�JpQpUDOHV � 

������%pQpILFHV�DX�GpFqV�GHV�PHPEUHV � 
 
/HV�EpQpILFHV�DX�GpFqV�G¶XQ�PHPEUH�DFWLI�VRQW�SD\DEOHV��TXHOOH�TX
HQ�VRLW�OD�
FDXVH��OH�WHPSV�RX�OH�OLHX��SRXUYX�TXH�FHOXL-FL�VRLW�DORUV�DGPLVVLEOH���/H�SDLH�
PHQW�VH�IHUD�HQ�XQH�VRPPH�XQLTXH�DX�EpQpILFLDLUH�TX¶LO�DXUD�GpVLJQp�� �7RXW�
FKDQJHPHQW�GH�EpQpILFLDLUH�GRLW�rWUH�FRQIRUPH�DX[�ORLV�DSSOLFDEOHV� 

������%pQpILFHV�DX�GpFqV�GHV�FKDUJHV�GH�IDPLOOH � 
 
/HV�EpQpILFHV�DX�GpFqV�G¶XQH�GHV�FKDUJHV�GH� IDPLOOH�VRQW�SD\DEOHV�� TXHOOH�
TX¶HQ�VRLW�OD�FDXVH��OH�WHPSV�RX�OH�OLHX��HQ�XQH�VRPPH�XQLTXH�DX�PHPEUH� 
 
����7DEOHDX�GHV�EpQpILFHV � 
 
9HXLOOH]�YRXV�UpIpUHU�j�O¶$QQH[H�$� 
 

�� &2037(�$118(/�62,16�'(�6$17e 
 
����&RPSWH�DQQXHO�SRXU�VRLQV�GH�VDQWp � 
 
8Q� FUpGLW� GH� �� ���� �� SDU� DQQpH� HVW� RFWUR\p� j� FKDTXH� SDUWLFLSDQW� j� WLWUH� GH�
FRPSWH� GH� VRLQV� GH� VDQWp� DQQXHO�� �&H�PRQWDQW� HVW� FXPXODEOH� V¶LO� Q¶HVW� SDV�
FRPSOqWHPHQW�XWLOLVp�GDQV�O¶DQQpH�FRXUDQWH��� 
 
&H�PRQWDQW�SRXUUD�rWUH�XWLOLVp�SRXU�ILQ�GH�UHPERXUVHPHQW�GH�VRLQV�GH�VDQWp��
HW�FH��VXU�SUpVHQWDWLRQ�GH�SUHXYH�HQ�ERQQH�HW�GXH�IRUPH�HW�TXL�Q¶HVW�SDV�FRX�
YHUW�SDU�OD�FR-DVVXUDQFH�GHV�UHWUDLWpV�SUpVHQWHPHQW�HQ�YLJXHXU��PpGLFDPHQW�
QRQ�FRXYHUW�SDU� OD�5$04��VRLQV�GH� OD�YXH��VRLQV�SURIHVVLRQQHOV��VRLQV�GHQ�
WDLUHV��VRLQV�KRVSLWDOLHUV��HWF«�� 
 
/HV�VRLQV�GH�VDQWp�GRLYHQW�DYRLU�pWp�UHoXV�SDU�OH�UHWUDLWp��VD�FRQMRLQWH�RX�VHV�
HQIDQWV�j�FKDUJH��OH�FDV�pFKpDQW� 



 

 

�� 

6(&7,21�' ��/HV�PHPEUHV�UHWUDLWpV�HW�SDUWLFLSDQWV�LQDFWLIV� 
 

$'0,66,%,/,7e�$8;�3527(&7,216 
 
����3HUVRQQHV�FRXYHUWHV� 
 
0HPEUHV� UHWUDLWpV� �� 0HPEUHV� UHFHYDQW� GHV� SUHVWDWLRQV�PHQVXHOOHV� GH� UH�
WUDLWH�RX�DYHF�XQ� IRQGV�GH�SHQVLRQ�DMRXUQp�GX�5pJLPH�GH�6pFXULWp�6RFLDOH���
/H�FRQMRLQW�HW� OHV�HQIDQWV�j�FKDUJH�VRQW�pJDOHPHQW�DGPLVVLEOHV�j�FHWWH�FRX�
YHUWXUH�� 
 
&RQMRLQWHV�UHWUDLWpHV ��9HXYHV�RX�GLYRUFpHV� UHFHYDQW�GHV�SUHVWDWLRQV�PHQ�
VXHOOHV�GH�UHWUDLWH�GX�5pJLPH�GH�6pFXULWp�6RFLDOH� 
  
3DUWLFLSDQWV�DYHF�XQ�IRQGV�GH�SHQVLRQ�DMRXUQp ��9HXYHV�RX�YHXIV��VXLWH�DX�
GpFqV�GH�OHXUV�FRQMRLQWV��PHPEUH�DFWLI����DJp�H�V�GH�SOXV�GH����DQV�� 
 
7RXW�SDUWLFLSDQW�TXL�UHWLUH�SOXV�GH�����GH�VRQ�IRQGV�GH�SHQVLRQ�DX�PR�
PHQW�GH�VD�UHWUDLWH�QH�SRXUUD�EpQpILFLHU�GHV�SURWHFWLRQV�GpFULWHV�GDQV�OD�
VHFWLRQ�&� 
 
����&R-DVVXUDQFH� 
 
/D� FR-DVVXUDQFH� HVW� XQH� FRXYHUWXUH� FRPSOpPHQWDLUH� DX� 5pJLPH� JpQpUDO�
G¶DVVXUDQFH�PpGLFDPHQWV�GX�*RXYHUQHPHQW�GX�4XpEHF�DGPLQLVWUp�SDU�OD�5p�
JLH�GH�O¶DVVXUDQFH�PDODGLH�GX�4XpEHF��5$04�� 
 
/HV� SHUVRQQHV� FRXYHUWHV� EpQpILFLHQW� GH� OD� FR-DVVXUDQFH�� ,OV� VRQW� WRXWHIRLV�
VHXOHPHQW� DGPLVVLEOHV� DX� UHPERXUVHPHQW� GHV� PpGLFDPHQWV� LQVFULWV� VXU� OD�
OLVWH�GH�OD�5$04�HQ�YHUWX�GH�OD�/RL�VXU�O¶DVVXUDQFH-PpGLFDPHQWV� 
 
����3URFpGXUH�GH�UpFODPDWLRQ � 
 
/HV�SHUVRQQHV�FRXYHUWHV�GRLYHQW�SD\HU�OD�SDUWLH�QRQ�FRXYHUWH�SDU�OD�5pJLH�GL�
UHFWHPHQW� j� OD� SKDUPDFLH� HW� SDU� OD� VXLWH� WUDQVPHWWUH� OHV� UHoXV� RIILFLHOV�
�RULJLQDX[��DX�EXUHDX�GX�5pJLPH�GH�%LHQ-ÇWUH�TXL�SURFpGHUD�DX�UHPERXUVH�
PHQW� 
 
����7HUPLQDLVRQ � 
 
/D� SURWHFWLRQ� GX� PHPEUH� UHWUDLWp� FHVVHUD� DXWRPDWLTXHPHQW� j� VRQ� GpFqV��
4XDQW� j� OD� SURWHFWLRQ� RIIHUWH� DX� FRQMRLQW�� FHOOH-FL� FHVVH� j� OD� SUHPLqUH� GHV�
GDWHV�VXLYDQWHV ��DX�GpFqV�GX�PHPEUH�UHWUDLWp�RX�ORUVTXH�OH�FRQMRLQW�QH�Up�
SRQG�SOXV�j�OD�GpILQLWLRQ�GH�FRQMRLQW� 
 
/D�SURWHFWLRQ�GH�OD�FRQMRLQWH�UHWUDLWpH�DLQVL�TXH�OD�FRQMRLQWH�DYHF�XQ�IRQGV�GH�
SHQVLRQ�DMRXUQp�FHVVHUD�DXWRPDWLTXHPHQW�j�OHXU�GpFqV� 



 

 

�� 

/D�SURWHFWLRQ�GH�OD�FRQMRLQWH�UHWUDLWpH�DLQVL�TXH�OD�FRQMRLQWH�DYHF�XQ�IRQGV�GH�
SHQVLRQ�DMRXUQp�FHVVHUD�DXWRPDWLTXHPHQW�j�OHXU�GpFqV� 

�� 3527(&7,21�(1�&$6�'(�'e&Ê6 
 
����3UHVWDWLRQ�FRQVpFXWLYH�DX�GpFqV�� 
 
/RUV�GX�GpFqV��PHPEUH�UHWUDLWp�VHXOHPHQW���V¶LO�VXUYLHQW�GXUDQW�OD�SpULRGH�SHQ�
GDQW�ODTXHOOH�OH�PHPEUH�pWDLW�UHWUDLWp�GX�5pJLPH�GH�6pFXULWp�6RFLDOH��OH�EpQp�
ILFLDLUH�UHFHYUD�XQH�SUHVWDWLRQ�GH�GpFqV�GH�� ��� �� 
 

�� &2037(�$118(/�62,16�'(�6$17e 
 
����&RPSWH�DQQXHO�SRXU�VRLQV�GH�VDQWp � 
 
8Q� FUpGLW� GH� �� ���� �� SDU� DQQpH� HVW� RFWUR\p� j� FKDTXH� SDUWLFLSDQW� UHWUDLWp�
�H[FOXVLRQ� IDLWH� GHV� FRQMRLQWHV� UHFHYDQW� XQH� UHQWH� VXLWH� j� XQ� GLYRUFH��� � &H�
PRQWDQW�HVW� FXPXODEOH� V¶LO� Q¶HVW� SDV�FRPSOqWHPHQW�XWLOLVp�GDQV� O¶DQQpH�FRX�
UDQWH���&H�PRQWDQW�SRXUUD�rWUH�XWLOLVp�SRXU�ILQ�GH�UHPERXUVHPHQW�GH�VRLQV�GH�
VDQWp��HW�FH��VXU�SUpVHQWDWLRQ�GH�SUHXYH�HQ�ERQQH�HW�GXH� IRUPH�HW�TXL�Q¶HVW�
SDV� FRXYHUW� SDU� OD� FR-DVVXUDQFH� GHV� UHWUDLWpV� SUpVHQWHPHQW� HQ� YLJXHXU�
�PpGLFDPHQW�QRQ�FRXYHUW�SDU�OD�5$04��VRLQV�GH�OD�YXH��VRLQV�SURIHVVLRQQHOV��
VRLQV�GHQWDLUHV��VRLQV�KRVSLWDOLHUV��HWF«�� 
 
/HV�VRLQV�GH�VDQWp�GRLYHQW�DYRLU�pWp�UHoXV�SDU�OH�UHWUDLWp��VD�FRQMRLQWH�RX�VHV�
HQIDQWV�j�FKDUJH��OH�FDV�pFKpDQW� 
 
'DQV� O¶DQQpH�R��XQ�SDUWLFLSDQW�DFWLI�SUHQG�VD�UHWUDLWH��XQ�PRQWDQW�GH��������
VHUD�FUpGLWp�j�VRQ�FRPSWH�GH�VRLQV�GH�VDQWp�SRXU�FKDTXH�PRLV�VXLYDQW�OD�GDWH�
GH�VD�UHWUDLWH� 
 



 

 

�� 

6(&7,21�( ��3DUWLFLSDQWV�LQDFWLIV�DYHF�IRQGV�GH�SHQVLRQ�DMRXUQp�kJpV 

����������������������GH�PRLQV�GH����DQV 
 

�� $'0,66,%,/,7e�$8;�3527(&7,216 
 

����3HUVRQQHV�FRXYHUWHV�� 
 
3DUWLFLSDQWV� LQDFWLIV� �kJpV� GH�PRLQV� GH� ��� DQV�� DYHF� XQ� IRQGV� GH� SHQVLRQ�
DMRXUQp�DX�5666' VXLWH�DX�GpFqV�G¶XQ�PHPEUH�DFWLI�GpFpGp� 
 
/HV�SDUWLFLSDQWV�LQDFWLIV�EpQpILFLHQW�GH�WRXWHV�OHV�SURWHFWLRQV�RIIHUWHV�HQ�YHUWX�
GH� OD� VHFWLRQ� '�� � /HV� HQIDQWV� j� FKDUJH� VRQW� pJDOHPHQW� DGPLVVLEOHV� j� FHV�
FRXYHUWXUHV���/¶DGPLVVLELOLWp�GHV�HQIDQWV�j�FKDUJHV�HVW�FHSHQGDQW�FRQGLWLRQ�
QHOOH�j�FH�TXH�OD�FRQMRLQWH�VH�TXDOLILH�FRPPH�DGPLVVLEOH�HQ�YHUWX�GH�OD�SUp�
VHQWH�VHFWLRQ� 
 

����7HUPLQDLVRQ � 
 
7RXWH�SURWHFWLRQ�SUHQGUD�DXWRPDWLTXHPHQW� ILQ�j� OD�SUHPLqUH�GHV�GHX[�GDWHV�
VXLYDQWHV ��DX�GpFqV�GX�SDUWLFLSDQWV�LQDFWLIV�RX�DX�WUDQVIHUW�GX�IRQGV�GH�SHQ�
VLRQ�DMRXUQp�GX�5666'� 
 
 

�� )5$,6�0e',&$8;�(7�+2125$,5(6�352)(66,211(/6 
 
9HXLOOH]�YRXV�UpIpUHU�j�OD�VHFWLRQ�$�DX[�DUWLFOHV��� 
 
 

�� 62,16�'(17$,5(6 
 
9HXLOOH]�YRXV�UpIpUHU�j�OD�VHFWLRQ�$�DX[�DUWLFOHV��� 



 

 

�� 

$11(;(�$ 
 
 
(175e(�(1�9,*8(85 ��/(��HU�2&72%5(����� 
  

7$%/($8�'(6�%e1e),&(6 
 
 
&$7e*25,(6�'¶$6685e6   &$3,7$/�'(�%$6( 
 
PHPEUH�HQ�UqJOH��DFWLI�    �� ����� 
FKDUJH�GH�IDPLOOH��FRQMRLQW�    �������� 
FKDUJH�GH�IDPLOOH��HQIDQWV�j�FKDUJH�  �������� 
 
'e&Ê6� 
 
$GYHQDQW�XQH�SHUWH�GH�YLH��'HVMDUGLQV�VpFXULWp�ILQDQFLqUH�YHUVHUD�OD�SULPH�
pJDOH�DX�FDSLWDO�GH�EDVH�pWDEOL�VHORQ�FKDTXH�FDWpJRULH�G¶DVVXUpV��YRLU�OH�WD�
EOHDX�FL-KDXW�� 
 
'e&Ê6�$&&,'(17(/�(7�087,/$7,216��),1�'(�3527(&7,21�¬����$16� 
 
3HUWHV�DVVXUpHV 
 
6L�O¶DVVXUp�VXELW�XQH�SHUWH�VXMHWWH�DX[�FRXYHUWXUHV�GX�SODQ�G¶DVVXUDQFH��YRLU�OH�
WDEOHDX�FL-GHVVRXV���GLUHFWHPHQW�DWWULEXDEOH�j�XQ�DFFLGHQW�GDQV�OHV�����MRXUV�
VXLYDQW� OHGLW� DFFLGHQW�� O¶,QGXVWULHOOH�$OOLDQFH� YHUVHUD� OD� SUHVWDWLRQ� DSUqV� DYRLU�
UHoX�OHV�SLqFHV�MXVWLILFDWLYHV� 
 
$X�PRPHQW�GH�OD�SHUWH��SRXU�FKDFXQH�GHV�FDWpJRULHV�G¶DVVXUpV��OD�SUHVWDWLRQ�
FRUUHVSRQG� j� XQ� SRXUFHQWDJH� GX� FDSLWDO� GH� EDVH� �YRLU� OH� WDEOHDX� FL-
GHVVRXV�� 
 
3(57(6 ���������3285&(17$*( 
 ���� �� 
 
'pFqV�DFFLGHQWHO�  ��� 
3HUWH�GHV�GHX[�PDLQV�  ��� 
3HUWH�GHV�GHX[�SLHGV�   ��� 
3HUWH�GH�OD�YLVLRQ�GHV�GHX[�\HX[   ��� 
3HUWH�G¶XQH�PDLQ�HW�G¶XQ�SLHG   ��� 
3HUWH�G¶XQH�PDLQ�HW�GH�OD�YLVLRQ�G¶XQ�°LO  ��� 
3HUWH�G¶XQ�SLHG�HW�GH�OD�YLVLRQ�G¶XQ�°LO   ��� 
3HUWH�G¶XQ�EUDV   ���� 



 

 

�� 

3(57(6   3285&(17$*( 
    ������� ���  
 
3HUWH�G¶XQH�MDPEH   �� �� 
3HUWH�G¶XQH�PDLQ    ������� 
3HUWH�G¶XQ�SLHG    ������� 
3HUWH�GH�OD�YLVLRQ�G¶XQ�°LO    ������� 
3HUWH�GX�SRXFH�HW�GH�O¶LQGH[�RX�G¶DX 
�PRLQV�TXDWUH�GRLJWV�GH�OD�PrPH�PDLQ    ������� 
 
3HUWH�GH�WRXV�OHV�RUWHLOV�G¶XQ�SLHG    ���� 
3HUWH�GH�OD�SDUROH�HW�VXUGLWp�GHV�GHX[�RUHLOOHV   ��� 
3HUWH�GH�OD�SDUROH    ������� 
6XUGLWp�GHV�GHX[�RUHLOOHV      ������� 
6XUGLWp�G¶XQH�RUHLOOH      ���� 
 
3HUWH�GH�O¶XVDJH�GHV�GHX[�PDLQV    ��� 
3HUWH�GH�O¶XVDJH�GHV�GHX[�SLHGV    ��� 
3HUWH�GH�O¶XVDJH�G¶XQ�EUDV    ���� 
3HUWH�GH�O¶XVDJH�G¶XQH�MDPEH    ���� 
3HUWH�GH�O¶XVDJH�G¶XQH�PDLQ    ������� 
3HUWH�GH�O¶XVDJH�G¶XQ�SLHG    ������� 
 
+pPLSOpJLH    ��� 
3DUDSOpJLH    ��� 
4XDGULSOpJLH    ��� 
 
 
(Q�FDV�GH�SHUWHV�PXOWLSOHV��O¶,QGXVWULHOOH�$OOLDQFH�SUHQG�HQ�FKDUJH�OD�SHUWH�RX�
YUDQW�GURLW�j�OD�SUHVWDWLRQ�OD�SOXV�pOHYpH� 
 
/RUVTXH� O¶DVVXUp�VXELW�SOXVLHXUV�SHUWHV�SDU�VXLWH�GX�PrPH�DFFLGHQW�RX�GH� OD�
PrPH�PDODGLH��OD�SUHVWDWLRQ�SD\DEOH�QH�SHXW�H[FpGHU�OH�PRQWDQW�GX�FDSLWDO�GH�
EDVH� �VDXI� GDQV� OHV� FDV� VXLYDQWV �� O¶KpPLSOpJLH�� SDUDSOpJLH� HW� TXDGULSOpJLH ��
GDQV�FHV�WURLV�FDV�� OD�SUHVWDWLRQ�PD[LPDOH�QH�SHXW�H[FpGHU������ORUVTXH� OD�
SUHVWDWLRQ�HVW�SD\pH�GX�YLYDQW�GH�O¶DVVXUp��� 
 
/HV� SHUWHV� DWWULEXDEOHV� j� XQ� QRXYHO� DFFLGHQW� IRQW� O¶REMHW� G¶XQH� QRXYHOOH� GH�
PDQGH�G¶LQGHPQLVDWLRQ� 
 



 

 

�� 

*$5$17,(6�$&&(662,5(6�(1�&$6�'¶$&&,'(17 
 
 
���5HQWH�SD\DEOH�HQ�FDV�G¶KRVSLWDOLVDWLRQ���8Q�PRQWDQW�PHQVXHO�GH�������
SRXU�OH�PHPEUH��������SRXU�OH�FRQMRLQW�HW�������SRXU�XQ�HQIDQW�j�FKDUJH�SRXU�
XQH�SpULRGH�PD[LPDOH�GH����PRLV� 
 
���5pDGDSWDWLRQ�SURIHVVLRQQHOOH���-XVTX¶j�FRQFXUUHQFH�GH���������� 
 
���5DSDWULHPHQW���-XVTX¶j�FRQFXUUHQFH�GH����������ORUVTXH�OH�GpFqV�VXUYLHQW�
j�SOXV�GH�����NP�GX�GRPLFLOH� 
 
���'pSODFHPHQW�G¶XQ�SURFKH�SDUHQW� �� -XVTX¶j�FRQFXUUHQFH�GH��������SDU�
DFFLGHQW� 
 
���eWXGH�GHV�HQIDQWV� ����������SDU�DQQpH�SDU�HQIDQW�j�FKDUJH�DX[�pWXGHV�
SRXU�OHV�IUDLV�GH�VFRODULWp�SHQGDQW�XQH�SpULRGH�PD[LPDOH�GH���DQV� 
 
���)RUPDWLRQ�SURIHVVLRQQHOOH�DX�FRQMRLQW���-XVTX¶j����������GH�IUDLV�GH�Up�
LQVHUWLRQ�VXU�OH�PDUFKp�GX�WUDYDLO� 
 
���0RGLILFDWLRQ�GX�GRPLFLOH�HW�GX�YpKLFXOH� �� -XVTX¶j����������GH� IUDLV�VL�
O¶DVVXUp�GRLW�XWLOLVHU�XQ�IDXWHXLO�URXODQW� 
 
���*DUGHULH���-XVTX¶j���������SDU�HQIDQW�GH�PRLQV�GH����DQV�SDU�DQQpH�SHQ�
GDQW�XQ�PD[LPXP�GH���DQV� 
 
���'pFqV�DFFLGHQWHO�GX�FRQMRLQW�HW�GX�PHPEUH�DFWLI�j�O¶LQWpULHXU�G¶XQH�Sp�
ULRGH�GH�����MRXUV���OH�PRQWDQW�GX�FRQMRLQW�HVW�DXJPHQWp�GH���������� 
 
 
1�%����/HV�UHQVHLJQHPHQWV�GRQQpV�GDQV�FHWWH�VHFWLRQ�UpVXPHQW�OHV 
 �EpQpILFHV�RIIHUWV�HQ�FDV�G¶DFFLGHQW��&HUWDLQHV�UHVWULFWLRQV�SHXYHQW� 
 �V¶DSSOLTXHU��6HXO�OH�WH[WH�GH�OD�SROLFH�GpFULYDQW�FHV�JDUDQWLHV�LQFOXW� 
 �O¶HQVHPEOH�GHV�FODXVHV�SHUPHWWDQW�XQH�MXVWH�pYDOXDWLRQ�GHV�SUHV- 
 �WDWLRQV�SD\DEOHV� 
 



 

 

�� 
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�����1275(-'$0(�HVW��0RQWUpDO��4XpEHF��+�1��/�����������-�����7pOpFRSLHXU����������-���� 


