
 

 

9ROXPH���—��eGLWLRQ��  3ULQWHPSV����� 

027�'8�35e6,'(17�3$5�,17(5,0 
67(3+$1(�3/28))( 

&KHUV�PHPEUHV�� 

-H� VXLV� WUqV� KHXUHX[� GH� SRXYRLU� YRXV� UHSUpVHQWHU� SRXU� XQ� PDQGDW� LQWpULPDLUH� �PLQLPDOHPHQW��
MXVTX¶DX[�DX[�pOHFWLRQV�GH�O¶DXWRPQH��������&HX[�TXL�PH�FRQQDLVVHQW�QH�VHURQW�SDV�VXUSULV�GH�VDYRLU�
TXH� M¶DL� GpFLGp� GH� SRXVVHU�PRQ� LPSOLFDWLRQ� V\QGLFDOH� j� XQ� DXWUH� QLYHDX�� � ¬� O¶HPSORL� GH� OD� 9LOOH� GH����
*DWLQHDX�GHSXLV�������M¶DL�FRPPHQFp�GDQV�O¶H[-9LOOH�GH�0DVVRQ-$QJHUV�HW�M¶DL�WRXMRXUV�WUDYDLOOp�GDQV�
OH�GRPDLQH�GH�O¶XUEDQLVPH���-H�Q¶DL�MDPDLV�PDQTXp�O¶RFFDVLRQ�GH�GpIHQGUH�OHV�GURLWV�GHV�FROV�EODQFV�HW�
MH�FRQWLQXHUDL�GH�OH�IDLUH� 

9RXV� DXUH]� UHPDUTXp� TXH� O¶H[pFXWLI� V\QGLFDO� HVW� HQ�
UHPDQLHPHQW�� � � *HQHYLqYH� &DUULHU� HW� -RKDQQH�������
&KDQWLJQ\� RQW� DFFHSWp� GHV� SRVWHV� GH� FRQVHLOOqUHV� DX�
6&)3�� � (OOHV� PpULWHQW� WRXW� QRWUH� UHVSHFW� HW� QRWUH�����
JUDWLWXGH� SRXU� FH� TX¶HOOHV� RQW� DFFRPSOL� ORUV� GH� OHXU�
SDVVDJH�DX�6\QGLFDW��� 

&HUWDLQV� VHURQW� LQTXLHWV� GH� YRLU� SDUWLU� FHV� GHX[�
JUDQGHV� GDPHV�� PDLV� MH� YHX[� YRXV� UDVVXUHU�� � /D���
VWUXFWXUH�TXL�D�pWp�pWDEOLH�QRXV�SHUPHW�GH�JDUDQWLU�XQH�
FRQWLQXLWp�HIILFDFH�GDQV� OH� WUDLWHPHQW�GHV�GRVVLHUV�� �¬�
FHW� HIIHW�� YRXV� VDYH]� V�UHPHQW� TXH� OH� ��� GpFHPEUH�
������QRWUH�FRQYHQWLRQ�FROOHFWLYH�DUULYHUD�j�pFKpDQFH���
/HV� WUDYDX[� RQW� GpEXWp�� GH� QRWUH� F{Wp�� SDU� OD��������
SUpSDUDWLRQ� G¶XQ� VRQGDJH� TXL� QRXV� DLGHUD� j�������������
GpYHORSSHU�OH�FDKLHU�GHV�GHPDQGHV���/H�VRQGDJH�YRXV�
SDUYLHQGUD� DYDQW� O¶DVVHPEOpH� JpQpUDOH� TXL� GRLW� DYRLU�
OLHX� OH� ��� PDL� ������ � -H� QH� SHX[� TX¶LQVLVWHU� VXU� FH���
PRPHQW� QpYUDOJLTXH� SRXU� XQH� RUJDQLVDWLRQ� V\QGLFDOH�
TX¶HVW� OH� UHQRXYHOOHPHQW� G¶XQH� FRQYHQWLRQ� FROOHFWLYH���

9RWUH�H[pFXWLI�HVW�WUqV�H[FLWp�HW�PRWLYp�j�O¶LGpH�GH�QpJRFLHU�OHV�PHLOOHXUHV�FRQGLWLRQV�GH�WUDYDLO�SRVVLEOH�
HW�QRXV�QRXV�VRPPHV�GRQQp�OHV�PR\HQV�SRXU�\�SDUYHQLU��� 

-H�YHX[�DXVVL�SURILWHU�GH�FH�FRXUW�PHVVDJH�SRXU�UHPHUFLHU�WRXV�OHV�PHPEUHV�TXL�V¶LPSOLTXHQW�GDQV�OD�
YLH� V\QGLFDOH�� � � 9RWUH� FRQWULEXWLRQ� HVW� DSSUpFLpH� DX� SOXV� KDXW� SRLQW�� � 3OXV� TXH� MDPDLV� QRXV� DXURQV���
EHVRLQ� GH� YRXV� GXUDQW� OD� SpULRGH� GH� QpJRFLDWLRQ�� � ¬� FHX[� TXL� RQW� GHV� UpWLFHQFHV� RX� TXL� Q¶RQW� SDV����
G¶LQWpUrW�YLV-j-YLV�DX�PRXYHPHQW�V\QGLFDO��MH�YRXV�LQYLWH�j�FRPPXQLTXHU�DYHF�QRXV���&¶HVW�DYHF�SODLVLU�
TXH� QRXV� YRXV� H[SOLTXHURQV� QRWUH� WUDYDLO� WRXW� HQ� WHQWDQW� GH� YRXV� WUDQVPHWWUH� QRWUH� SDVVLRQ�� � /D������
VROLGDULWp�V\QGLFDOH�HVW�O¶RXWLO�OH�SOXV�LPSRUWDQW�SRXU�IDLUH�IDFH�j�O¶HPSOR\HXU���� 

(Q�HVSpUDQW�YRXV�YRLU�HQ�JUDQG�QRPEUH�j�O¶DVVHPEOpH�GX����PDL�SURFKDLQ� 

6WpSKDQH�3ORXIIH 
3UpVLGHQW�SDU�LQWpULP� 

VFEJ-VFIS����#VFEJ�FD 
���������-���� 
�����DYHQXH�*DWLQHDX 
*DWLQHDX��4XpEHF���-�7��-� 



 

 

0DUWLQH�$VK�DWWHLQGUD��HQ�MXLOOHW����������DQV�GH�VHUYLFHV�j�OD�9LOOH�HQ�WDQW�TXH�FRO�EODQF���(QJDJpH��FRPPH�FRPPLV�
j� OD�'LUHFWLRQ� GHV� WUDYDX[� SXEOLFV�� HW� FH�� SDU� O¶H[-9LOOH� GH�*DWLQHDX��0DUWLQH� D� VX� JUDYLU� OHV� pFKHORQV� MXVTX¶j� VRQ����
SUpVHQW� SRVWH� GH� WHFKQLFLHQQH� HQ� DGPLQLVWUDWLRQ�� � (OOH� D� FRPPH� SULQFLSDOHV� WkFKHV�� OH� FRQWU{OH� EXGJpWDLUH�� OD��������
SUpSDUDWLRQ�HW� OH�VXLYL�GX�EXGJHW�HW� OD�YDOLGDWLRQ�GHV�SLqFHV�GH�
FRPSWH� j� SD\HU�� GpOpJDWLRQV� GH� SRXYRLU�� UpVROXWLRQV� HW���������
UpTXLVLWLRQV�� � (OOH� DVVXUH� pJDOHPHQW� OHV� VXLYLV� UHODWLIV� DX[�����
EXGJHWV�HW�DX[�RSpUDWLRQV�DYHF� OHV�FKHIV�GHV�GLYLVLRQV�9RLULH��
$TXHGXF�� pJRXW� HW� GUDLQDJH� GH� VXUIDFH� DLQVL� TXH� 3DUFV��������
HVSDFHV� YHUWV� HW� DUpQDV�� � 6HORQ� 0DUWLQH�� OHV� TXDOLWpV������������
QpFHVVDLUHV� j� VRQ� WLWUH� G¶HPSORL� VRQW� OH� VRXFL� GX� GpWDLO�� OD�����
ULJXHXU�� DYRLU� GH� O¶LQLWLDWLYH� HW� rWUH� SRO\YDOHQW�� FDU� LO� Q¶HVW� SDV�
UDUH� GH� GHYRLU� WRXW� PHWWUH� GH� F{Wp� SRXU� UpSRQGUH� j� GHV���������
XUJHQFHV�� � (OOH� H[SOLTXH� DGRUHU� OD� GLYHUVLWp� GDQV� VHV� WkFKHV���
%LHQ� TXH� SDUIRLV� HOOH� VRXKDLWHUDLW� SRXYRLU� WUDYDLOOHU� VDQV�������
GpUDQJHPHQW��HOOH�VH�UHQG�YLWH�FRPSWH�TXH�GqV�TX¶HOOH�YLW�XQH�
MRXUQpH�VDQV�GHPDQGH��HOOH�WURXYH�oD�SODWH���© 6L�MH�VXLV�HQFRUH�
Oj� DSUqV� WRXWHV� FHV� DQQpHV�� F¶HVW� TX¶LO� Q¶\� D� SDV� JUDQG-FKRVH�
TXH�MH�Q¶DLPH�SDV ª��FRQFOXW-HOOH� 
 
0DUWLQH� VH� VRXYLHQW� TX¶j� VRQ� DUULYpH� HQ� SRVWH� j� OD� ILQ� GHV����
DQQpHV�����XQ�FRQWUHPDvWUH� OXL�DYDLW�GLW�TX¶HOOH�Q¶pWDLW�SDV�QpH�
TXDQG� OXL-PrPH�DYDLW� FRPPHQFp�j� WUDYDLOOHU� SRXU� OD�9LOOH�� �(W�
ELHQ�PDLQWHQDQW��HOOH�UpDOLVH�TXH�F¶HVW�j�VRQ�WRXU�GH�IDLUH�FHWWH�
UHPDUTXH�j�ELHQ�GHV�FROOqJXHV�TXL�O¶HQWRXUHQW� 
 
)LqUH�GH�VRQ�SDUFRXUV�SURIHVVLRQQHO��HOOH�WLUHUD�VD�UpYpUHQFH�j�
O¶DXWRPQH���6HV�SURMHWV �� �SUHQGUH�VRLQ�G¶HOOH��YR\DJHU�HW�JkWHU�
VHV�SHWLWV-HQIDQWV��� 
 
1RXV� WH� VRXKDLWRQV� OD� SOXV� EHOOH� GHV� UHWUDLWHV�� FKqUH�0DUWLQH���
$PXVH-WRL�ELHQ�DYHF�WHV�SHWLWV�DPRXUV� 
 
'RPLQLTXH�/DURFTXH 
'pOpJXpH�V\QGLFDOH�HW�PHPEUH�GX�FRPLWp�GX�MRXUQDO�V\QGLFDO 

'DQV�FHWWH�pGLWLRQ�YRXV�WURXYHUH]� 

· 3URILO�G¶XQ�FRO�EODQF 

· 8Q�GpOpJXp�V\QGLFDO����oD�IDLW�TXRL" 

· 'pOpJXpV�����-���� 

· %LHQYHQXH�GDQV�O¶H[pFXWLI� 

· 0RW�GH�*HQHYLqYH�&DUULHU 

· &RQQDLVVH]-YRXV�YRWUH�FRQYHQWLRQ�FROOHFWLYH"� 

· 7LUDJHV�GX�FDOHQGULHU�GH�O¶DYHQW 

· &RPLWp�V\QGLFDO 

· $UUrW�GH�WUDYDLO�PDODGLH���LQYDOLGLWp 

 

  

3DJH�� 

9RXV�YRXOH]�SDUWLFLSHU�j�
O¶pFULWXUH�GX�MRXUQDO"�
&RQWDFWH]-QRXV� 



 

 

81�'e/e*8e�6<1',&$/�����d$�)$,7�482,�" 
 

,O�GRLW�rWUH�SUpVHQW�j�WRXV�W\SHV�GH�UHQFRQWUHV�DX[TXHOOHV�LO�HVW�FRQYRTXp���,O�GRLW�WUDQVPHWWUH�HW�rWUH�UHVSRQVDEOH�
GH�O¶LQIRUPDWLRQ�TX¶LO�GRQQH�DX[�PHPEUHV��ÇWUH�GpOpJXp�V\QGLFDO��VH�GRLW�GH�GpYHORSSHU�GHV�UHODWLRQV�GH�WUDYDLO���������
KDUPRQLHXVHV�DX�VHLQ�GH�OD�VHFWLRQ�ORFDOH� 

9RXV�DYH]�XQH�SUREOpPDWLTXH��OH�GpOpJXp�V\QGLFDO�YRXV�VRXWLHQGUD�HW�FRQVHLOOHUD�j�YRWUH�SUREOpPDWLTXH� 

,O�VH�WLHQGUD�DX�FRXUDQW�GH�OD�YLH�V\QGLFDOH�GH�VRQ�PLOLHX�GH�WUDYDLO�HW�HQ�IHUD�UDSSRUW�DX�FRPLWp�H[pFXWLI� 

$ILQ�GH�IDLUH�FRQQDLVVDQFH�HW�DSSUHQGUH�DX[�QRXYHDX[�PHPEUHV�j�PLHX[�FRQQDvWUH�OD�FRQYHQWLRQ�FROOHFWLYH��LO�DFFXHLOOHUD�
OHV�QRXYHDX[�PHPEUHV� 

,O�PRELOLVHUD�OHV�PHPEUHV�SRXU�TX¶LOV�DSSXLHQW�OH�U{OH�GX�6\QGLFDW�GDQV�OHV�QpJRFLDWLRQV��SDUWLFLSHQW�DX[�UDVVHPEOHPHQWV�SXEOLFV��HWF� 

6XUWRXW�LO�DVVXUHUD�GH�ERQQHV�FRPPXQLFDWLRQV�HQWUH�OHV�PHPEUHV�HW�O¶H[pFXWLI� 

6L�YRXV�VRXKDLWH]�YRXV�LPSOLTXHU�HW�GHYHQLU�GpOpJXp�V\QGLFDO��YHXLOOH]�QRXV�IDLUH�SDUYHQLU�YRWUH�QRP�HW�FRRUGRQQpHV�DX������������������
VFEJ-VFIS����#VFEJ�FD 

 

 

 
 

 

'e/e*8e6�6<1',&$8;—����-���� 

'pOpJXp 7LWUH�GX�SRVWH�RFFXSp /LHX�GH�WUDYDLO 6HUYLFH 

%HDXOQH��-DPHV 3UpSRVp�DX[�VWDWLRQQHPHQWV &6�GH�+XOO 3ROLFH 
%LVVRQ��6RQLD $JHQWH�FXOWXUHOOH�HQ�SDWULPRLQH &6�GH�*DWLQHDX $UWV��FXOWXUH�HW�OHWWUHV 
&DUULHU��'DYLG 3UpYHQWLRQQLVWH &DVHUQH����*UpEHU ,QFHQGLH 
&{Wp-9LOOHQHXYH��$QWRLQH 3UpYHQWLRQQLVWH &DVHUQH����*UpEHU ,QFHQGLH 
'DJHQDLV��%UXQR $QDO\VWH�HQ�XUEDQLVPH &6�GH�*DWLQHDX 8UEDQLVPH 
'HPHUV��3DVFDOH 3UpSRVpH�+9�j�OD�ELEOLRWKqTXH %LEOLRWKqTXHV $UWV��FXOWXUH�HW�OHWWUHV 
*DXWKLHU��0DQRQ 7HFKQLFLHQQH—6XSSRUW�DX[�XVDJHUV &6�GH�*DWLQHDX ,QIRUPDWLTXH 
+RWWH��-HDQ-)UDQoRLV 7HFKQLFLHQ—*HVWLRQ�GHV�DXWRPDWHV 8VLQH�G¶pSXUDWLRQ�GHV�HDX[�XVpHV (QYLURQQHPHQW 
/DORQGH��6WpSKDQLH 3UpSRVpH�+9�j�OD�ELEOLRWKqTXH %LEOLRWKqTXHV $UWV��FXOWXUH�HW�OHWWUHV 

/DSODQWH��0DUWLQ 3UpSRVp�DX�VXUSOXV�G¶DFWLIV�HW�DX�
PDJDVLQ $WHOLHUV�PXQLFLSDX[�GH�+XOO )LQDQFHV 

/DURFTXH��'RPLQLTXH 7HFKQLFLHQQH�HQ�DUFKLYLVWLTXH 0DLVRQ�GH�OD�FXOWXUH *UHIIH 
/pSLQH��eULN 3UpSRVp�DX[�FRPPXQLFDWLRQV 4XDUWLHU�PDvWUH—�����ERXO��*UpEHU 3ROLFH 
/pYHVTXH��.DVV\RSpH 3UpSRVpH�+9�j�OD�ELEOLRWKqTXH %LEOLRWKqTXHV $UWV��FXOWXUH�HW�OHWWUHV 
2¶&RQQRU��/DXUD &RPPLV�DGPLQLVWUDWLI &6�GH�+XOO /RLVLUV 
3LFKHWWH��$QQLH 6HFUpWDLUH�,, �����GH�OD�&DUULqUH 3ROLFH 
6W-$PRXU��0DUWLQ 7HFKQLFLHQ�j�OD�IDFWXUDWLRQ 0DLVRQ�GX�FLWR\HQ )LQDQFHV 
7HVVLHU��1DQF\ &RPPLV�DGPLQLVWUDWLYH $WHOLHUV�PXQLFLSDX[�GH�*DWLQHDX 7UDYDX[�SXEOLFV 

7UpSDQLHU��0DUWLQ 7HFKQLFLHQ�HQ�JpRPDWLTXH�HW� 
FDUWRJUDSKLH $WHOLHU�PXQLFLSDX[�(GPRQWRQ ,QIUDVWUXFWXUHV 

7KRPDV��/LDQH 3UpSRVpH�DX[�FRPPXQLFDWLRQV &$8�-������ERXO��*UpEHU 3ROLFH 

3DJH�� 



 

 

%,(19(18(�'$16�/¶e48,3(�6</9,( 

6\OYLH�%pODQJHU�YLHQW�V¶DMRXWHU�j�O¶pTXLSH�GH�O¶H[pFXWLI�V\QGLFDO�HQ�WDQW�
TXH�VHFUpWDLUH-WUpVRULqUH�SDU� LQWpULP��6\OYLH�D�FRPPHQFp�VD�FDUULqUH�
HQ� ����� FRPPH� VHFUpWDLUH-UpFHSWLRQQLVWH� GDQV� O¶H[-9LOOH� GH� 
0DVVRQ-$QJHUV���'HSXLV�������HOOH�D�RFFXSp�OH�SRVWH�GH�SUpSRVpH�DX�
FHQWUH�G¶DSSHOV�QRQ�XUJHQWV������&$18���GH�UHVSRQVDEOH�SDU��LQWpULP�
HW�G¶DGMRLQWH�DX�FKHI�GH�VHFWLRQ�HQ�VXUFURLW���(OOH�\�HVW�����PDLQWHQDQW�
FKHI� G¶pTXLSH�� � 6\OYLH� HVW� LPSOLTXpH� FRPPH� GpOpJXpH� V\QGLFDOH�����
GHSXLV��������6RQ�H[SpULHQFH�DLQVL�TXH�VHV�FRQQDLVVDQFHV�JpQpUDOHV�
GH�OD�YLH�V\QGLFDOH�VHURQW�XQ�DWRXW�SRXU�O¶H[pFXWLI��� 

-RLJQH]-YRXV�j�QRXV�SRXU�OXL�VRXKDLWHU�OD�ELHQYHQXH� 

3DJH�� 

· 3UpVLGHQW�LQWpULPDLUH��6WpSKDQH�3ORXIIH� 

· 9LFH-SUpVLGHQW�LQWpULPDLUH���0LNH�/HFODLU 

· $JHQWH�HQ�VDQWp�HW�VpFXULWp���6RSKLH�'HVPDUDLV 

· $JHQW�GH�JULHIV���0DUF�/HIHEYUH 

9275(�(;(&87,)�6<1',&$/ 

· $JHQWH�HQ�pYDOXDWLRQ�GHV�HPSORLV��-XOLH�&DGLHX[ 

· 6HFUpWDLUH�DUFKLYLVWH���/LVD�%pODLU 

· 6HFUpWDLUH�WUpVRULqUH�LQWpULPDLUH��6\OYLH�%pODQJHU 

· 'LUHFWHXU�LQWpULPDLUH��5RFK�/pSLQH 

352&+$,1(�$66(0%/e(�
���0$,����� 

 

%,(19(18(�'$16�/¶e48,3(�52&+ 

 

5RFK� /pSLQH� V¶DMRXWH� pJDOHPHQW� j� O¶pTXLSH� HQ� WDQW� TXH� GLUHFWHXU� SDU����
LQWpULP���$YDQW�GH�IDLUH�OH�VDXW�j�O¶H[pFXWLI��GHSXLV�������LO�D�°XYUp�DX�VHLQ�
GX� 6HUYLFH� GH� O¶XUEDQLVPH� HQ� WDQW� TX¶LQVSHFWHXU� HQ� EkWLPHQW�� 
WHFKQLFLHQ� -� LQIRUPDWLRQ� HW� SHUPLV�� � ,O� \� HVW� PDLQWHQDQW� LQVSHFWHXU� HQ����
XUEDQLVPH�� � 5RFK� V¶RFFXSHUD� GH� OD� UpSRQVH� DX[� PHPEUHV� HQ� SOXV� GH��
VLpJHU� DX� FRPLWp� 667�� � ,O� V¶LPSOLTXH� FRPPH� GpOpJXp� GHSXLV� ������ � 6D�
ULJXHXU�HW� VD�JUDQGH�SDWLHQFH� IRQW�GH� OXL� XQ� pOpPHQW� LPSRUWDQW�GH� QRWUH�
pTXLSH��� 

-RLJQH]-YRXV�j�QRXV�SRXU�OXL�VRXKDLWHU�OD�ELHQYHQXH� 



 

 

027�'(�*(1(9,(9(�&$55,(5 

 
%RQMRXU�j�YRXV�WRXV�FKHUV�PHPEUHV� 
 
$SUqV�DYRLU� RVp� SRVHU�PD�FDQGLGDWXUH� DX[�pOHFWLRQV�HQ������� M¶DL�
HX� O
LPPHQVH�SULYLOqJH�GH�YRXV�F{WR\HU�HW�GH�YRXV�UHSUpVHQWHU��-H�
P¶\� VXLV� LQYHVWLH� VDQV� UpVHUYH� HW� MRXU� DSUqV� MRXU�� M¶DL� DSSULV� OHV���
PXOWLSOHV�IDFHWWHV�HQ�GURLW�GX�WUDYDLO�j�WUDYHUV�OH�V\QGLFDOLVPH�HW�VD�
SROLWLTXH��7RXV�OHV�MRXUV��M¶DL�°XYUp�j�UHEkWLU�OHV�UHODWLRQV�GH�WUDYDLO�
HW� j� UDYLYHU� YRWUH� LQWpUrW� HQYHUV� YRWUH��
DVVRFLDWLRQ�� $XMRXUG¶KXL�� OH� 6&)3� D�����
GpFLGp� GH� PH� IDLUH� FRQILDQFH� SRXU�������
RFFXSHU� OHV� IRQFWLRQV� GH� FRQVHLOOqUH����
V\QGLFDOH� GDQV� OD� JUDQGH� UpJLRQ� GH����
O¶$ELWLEL-7pPLVFDPLQJXH�� GpIL� TXH� M¶DL���
DFFHSWp� GH� UHOHYHU�� &¶HVW� DYHF� WULVWHVVH�
TXH� MH� YRXV� GLV� DX� UHYRLU�� 0DLV�� ELHQ��

KXPEOHPHQW��MH�FURLV�TXH�MH�YRXV�ODLVVH�XQ�V\QGLFDW�HW�XQH�pTXLSH�UHQRXYHOpH�TXL�VDXUD�rWUH�j�
OD�KDXWHXU�GH�YRV�DWWHQWHV�HW�GH�YRV�EHVRLQV��9RWUH�VHFWLRQ� ORFDOH�VHUD�IRUWH�j� OD�KDXWHXU�GH�
VHV�PHPEUHV���$ORUV��FRQWLQXH]�GH�YRXV� LQWpUHVVHU�HW�GH�YRXV� LPSOLTXHU�GDQV�YRWUH�V\QGLFDW��
F¶HVW�WUqV�LPSRUWDQW� 
 
$X�SODLVLU�GH�YRXV�UHFURLVHU� 
 
*HQHYLqYH�&DUULHU 
 

3DJH�� 

�ĂŶƐ�ůĞ�ƉĂƐƐĠ͕�ůĞ�ĐĂŶĂƌŝ�ĠƚĂŝƚ�ůĂ�ƐĞƵůĞ�ŵĞƐƵƌĞ�ƋƵĞ�ůĞƐ�ŵŝŶĞƵƌƐ�ĂǀĂŝĞŶƚ�ƉŽƵƌ�ƐĞ�ƉƌŽƚĠŐĞƌ 

ĐŽŶƚƌĞ�ůĂ�ƉƌĠƐĞŶĐĞ�ĚĞ�ŐĂǌ�ƚŽǆŝƋƵĞƐ�ŽƵ�ůĞ�ŵĂŶƋƵĞ�ĚΖŽǆǇŐğŶĞ͘�^ŝ�ůĞ�ĐĂŶĂƌŝ�ŵŽƵƌĂŝƚ͕�Đ͛ĠƚĂŝƚ�ůĞ�ƐŝŐŶĂů�ŝŶĚŝƋƵĂŶƚ�
ƋƵΖŝů�ĨĂůůĂŝƚ�ĠǀĂĐƵĞƌ�ůĂ�ŵŝŶĞ�ĂƵ�ƉůƵƐ�ǀŝƚĞ͘��ƵũŽƵƌĚΖŚƵŝ͕�ůĞƐ�ŵĞŵďƌĞƐ�ĚƵ�^�&W�ĚĂŶƐ�ƚŽƵƚ�ůĞ��ĂŶĂĚĂ�ŽŶƚ�ĂĚŽƉƚĠ�

ůĞ�ĐĂŶĂƌŝ�ĐŽŵŵĞ�ĞŵďůğŵĞ�ĚĞ�ůĂ�ũŽƵƌŶĠĞ�ĚƵ�Ϯϴ�Ăǀƌŝů�ĚĠĚŝĠĞ�ĂƵǆ�ǀŝĐƟŵĞƐ�ĚΖĂĐĐŝĚĞŶƚƐ�ĚƵ�ƚƌĂǀĂŝů͘� 



 

 

&211$,66(=-9286�9275(�&219(17,21�&2//(&7,9(" 

 

$57,&/(����5e*,0(�'(�5(03/$&(0(17�'8�6$/$,5(�3$5�68,7(�'¶,19$/,',7e 
 
$UWLFOH� ������E��/D�9LOOH�RX�VRQ�UHSUpVHQWDQW�SHXW�H[LJHU�XQH�GpFODUDWLRQ�GX�VDODULp�RX�GH�VRQ�PpGHFLQ�WUDLWDQW�VDXI�GDQV�OH�FDV�R���
HQ�UDLVRQ�GHV�FLUFRQVWDQFHV��DXFXQ�PpGHFLQ�Q
D�pWp�FRQVXOWp�� OD�9LOOH�RX�VRQ�UHSUpVHQWDQW�SHXW�pJDOHPHQW�IDLUH�H[DPLQHU�OH�VDODULp�
UHODWLYHPHQW� j� WRXWH� DEVHQFH�� OH� FR�W� GH� O
H[DPHQ�Q
pWDQW� SDV� j� OD� FKDUJH� GX� VDODULp�� /D� YpULILFDWLRQ� SHXW� rWUH� IDLWH� VXU� XQH�EDVH�
G
pFKDQWLOORQQDJH�GH�PrPH�TX
DX�EHVRLQ�ORUVTXH�OD�9LOOH�OH�MXJH�j�SURSRV�� 
 
/RUV�G¶XQH�SpULRGH�G¶LQYDOLGLWp� GH� FRXUWH�GXUpH��VL� OH� ELOOHW�PpGLFDO� HVW� MXJp� LQFRPSOHW� SDU� OD�9LOOH� RX� VRQ� UHSUpVHQWDQW�� OH�FR�W�GX����
FHUWLILFDW�PpGLFDO�HVW�j� OD�FKDUJH�GH� OD�9LOOH��/H�PRQWDQW�PD[LPDO�GH� UHPERXUVHPHQW�G¶XQ�FHUWLILFDW�PpGLFDO�HVW�GH�FHQW�YLQJW-FLQT��
GROODUV���������LQGH[p�VHORQ�OH�EDUqPH�GH�OD�)pGpUDWLRQ�GHV�PpGHFLQV�RPQLSUDWLFLHQV�GX�4XpEHF��)024�� 
 
 

$57,&/(����6$17e�(7�6e&85,7e 

$UWLFOH�������eFUDQV�G¶RUGLQDWHXU� 

7RXV�OHV�VDODULpV�WUDYDLOODQW�VXU�OHV�pFUDQV�G¶RUGLQDWHXU�VHURQW�DXWRULVpV�j�V¶DEVHQWHU��DYHF�VROGH�OH�WHPSV�QpFHVVDLUH��
DILQ�GH�VXELU�XQ�H[DPHQ�GH�OD�YXH�FKH]�OH�VSpFLDOLVWH�GH�OHXU�FKRL[��HW�FH��XQH�����IRLV�O¶DQ��/H�VDODULp�GRLW�IRXUQLU�j�OD�
9LOOH� XQH� DWWHVWDWLRQ� GH� YLVLWH� FKH]� VRQ� VSpFLDOLVWH�� ODTXHOOH� GRLW� LQGLTXHU� O¶KHXUH� SUpYXH� DLQVL� TXH� O¶KHXUH� GH� ILQ� GX�����
UHQGH]-YRXV��/D�9LOOH�SHXW�DXWRULVHU��DX�EHVRLQ��GHV�YLVLWHV�VXSSOpPHQWDLUHV�DYHF�VROGH��HW�FH��SRXU�OH�WHPSV�QpFHVVDLUH� 
 
 

$57,&/(����35e5(75$,7( 

������+RUDLUH�GH�SUpUHWUDLWH� 

D� 8Q�VDODULp�D\DQW�DWWHLQW�O¶kJH�GH����DQV�HW�SOXV�SHXW�VH�SUpYDORLU�G¶XQ�KRUDLUH�GH�SUpUHWUDLWH�VHORQ�
OHV�PRGDOLWpV�VXLYDQWHV�� 
L� 'XUpH�PD[LPDOH�GH�O¶KRUDLUH�–�XQ�����DQ� 
LL� 7HPSV�GH�WUDYDLO�UpGXLW�j�O¶pTXLYDOHQW�GH�GHX[�����j�TXDWUH�����MRXUV�SDU�VHPDLQH��VHORQ�OHV�

LQGLFDWLRQV�GX�VDODULp� 
LLL� 5pPXQpUDWLRQ�HW�EpQpILFHV�pWDEOLV�DX�SURUDWD�RX�SULV�GDQV�OD�EDQTXH�GH�SUpUHWUDLWH� 
LY� /H�VDODULp��TXL�Q¶D�SDV�DWWHLQW�OH�PD[LPXP�SUpYX�j�O¶DUWLFOH��������SRXUUD�XWLOLVHU�WRXWH�DXWUH�EDQTXH�GLVSRQLEOH�

MXVTX¶j�FRQFXUUHQFH�G¶XQ�����DQ��,O�HVW�HQWHQGX�TXH�OH�VDODULp�RSWDQW�SRXU�OHV�EpQpILFHV�FL-GHVVXV�GRLW�IRXUQLU�
XQ�HQJDJHPHQW�GH�SUHQGUH�VD�UHWUDLWH�DX�SOXV�WDUG�XQ�����DQ�DSUqV�OH�GpEXW�GH�O¶DSSOLFDWLRQ�GH�FH�FRQJp�GH�
SUpUHWUDLWH� 

E� $SUqV� HQWHQWH� HQWUH� OHV� SDUWLHV�� O¶kJH� G¶DGPLVVLELOLWp� j� O¶KRUDLUH� GH� SUpUHWUDLWH� SHXW� rWUH�PRGLILp� HW� OD� GXUpH� GH����
O¶DSSOLFDWLRQ�GH�O¶KRUDLUH�GH�SUpUHWUDLWH�SHXW�rWUH�SURORQJpH�SRXU�XQH�SpULRGH�PD[LPDOH�GH�WURLV�����DQV 

 
 

3DJH�� 

6$9,(=-9286�48(« 
&RQYHQWLRQ�FROOHFWLYH�����-���� 

&RPPH� YRXV� OH� VDYH]�� YRWUH� FRQYHQWLRQ�
FROOHFWLYH�SUHQGUD�ILQ�OH����GpFHPEUH�������
/H�FRPLWp�H[pFXWLI�SURFqGHUD�VRXV�SHX�j�OD�
IRUPDWLRQ� G¶XQ� FRPLWp� GH� QpJRFLDWLRQ� TXL�
GHYUD�FRPPHQFHU�j�pODERUHU�XQ�FDKLHU�GH�
GHPDQGHV�� $LQVL�� YRXV� VHUH]� VROOLFLWpV� j�
QRXV� SDUWDJHU� YRV� LGpHV�� YRV� LPSUHVVLRQV�
HW�YRV���KXPHXUV�IDFH�j�FHWWH�pWDSH�LPSRU�
WDQWH� GDQV� OD� TXDOLWp� GH� YLH� DX� WUDYDLO���
1RXV� YRXV� LQYLWRQV� j� HQWDPHU� YRWUH������
UpIOH[LRQ�� 

'LVWULEXWLRQ�G¶REMHWV�SURPRWLRQQHOV 

3URFKDLQHPHQW��QRXV�VHURQV�GDQV�FHUWDLQV�
PLOLHX[�GH�WUDYDLO�VRLW�OH�OXQGL���PDL�VXU�OHV�
KHXUHV� GH� GLQHU� SRXU� IDLUH� OD� GLVWULEXWLRQ�
GH� ERXWHLOOHV� G¶HDX� HW� GH� VW\ORV� j� O¶HIILJLH�
GH� QRWUH� V\QGLFDW�� 6L� YRXV� rWHV� DEVHQWV������
IDLWH-HQ� OD� GHPDQGH� j� YRV� GpOpJXpV� RX�
FRQWDFWH]-QRXV�DX�V\QGLFDW� 

9RWUH�FRPLWp�H[pFXWLI� 



 

 

$57,&/(����+25$,5(6�(7�+(85(6�'(�75$9$,/ 
������+RUDLUH�IOH[LEOH�HW�VHPDLQH�FRPSUHVVpH� 

0DOJUp�FH�TXL�SUpFqGH��XQ�VDODULp�WHPSRUDLUH�DIIHFWp�SRXU�XQH�SpULRGH�SUpYLVLEOH�GH�SOXV�GH�WURLV�����
PRLV��XQ�VDODULp�j�O¶HVVDL�RX�XQ�VDODULp�SHUPDQHQW�SHXW�GHPDQGHU�GH�IRXUQLU�VD�SUHVWDWLRQ�GH�WUDYDLO�
VHORQ�XQ�KRUDLUH�IOH[LEOH�RX�VHORQ�XQH�VHPDLQH�FRPSUHVVpH�� 

D��+RUDLUH�IOH[LEOH� 

+RUDLUH�HQ�YHUWX�GXTXHO�OH�VDODULp�HIIHFWXH�VRQ�QRPEUH�G¶KHXUHV�GH�WUDYDLO�TXRWLGLHQ�HQWUH���K�HW����K�DYHF�XQH�����KHXUH�SRXU�OH�GvQHU�� 

E��6HPDLQH�FRPSUHVVpH� 

6HPDLQH�HQ�YHUWX�GH�ODTXHOOH�XQ�VDODULp�HIIHFWXH�VRQ�QRPEUH�G¶KHXUHV�GH�WUDYDLO�KHEGRPDGDLUH�RX�ELKHEGRPDGDLUH�HQ�TXDWUH�MRXUV�HW�
GHPL�������RX�QHXI�����MRXUV�j�O¶LQWpULHXU�G¶XQ�KRUDLUH�TXRWLGLHQ�IL[p�HQWUH���K�HW����K�DYHF�XQ�PLQLPXP�GH������PLQXWHV�SRXU�OH�GvQHU�� 

F��8Q� VDODULp� SHXW� WUDQVPHWWUH� HQ� WRXW� WHPSV� SDU� pFULW� VD� GHPDQGH� G¶KRUDLUH� IOH[LEOH� RX� GH� VHPDLQH� FRPSUHVVpH� j� VRQ� VXSpULHXU�����
LPPpGLDW��&HWWH�GHPDQGH��TXL�GRLW�UHVSHFWHU�OHV�SDUDPqWUHV�SUpYXV�j�O¶DUWLFOH����GH�OD�FRQYHQWLRQ�FROOHFWLYH��GRLW�LQGLTXHU�OHV�PRGDOLWpV�
SUpFLVHV�GH�O¶KRUDLUH�SURSRVp�DLQVL�TXH�VD�GXUpH��ODTXHOOH�QH�SHXW�rWUH�LQIpULHXUH�j�XQ�����PRLV�RX�VXSpULHXUH�j�XQ�����DQ� 

G��/¶KRUDLUH�IOH[LEOH�RX�OD�VHPDLQH�FRPSUHVVpH�HVW�DFFRUGp�VHORQ�OHV�EHVRLQV�GX�6HUYLFH�HW�HQ�DSSOLFDWLRQ�GHV�SULQFLSHV�GH�O¶DQFLHQQHWp�
RX�GH�O¶RUGUH�GH�SULRULWp� 

 
H��7RXW�FRQWUDW�HQ�YLJXHXU�OH����PDUV�GH�FKDTXH�DQQpH�VH�WHUPLQH�DXWRPDWLTXHPHQW�j�FHWWH�GDWH� 
 
/H�VDODULp�GRLW�LQIRUPHU�SDU�pFULW�VRQ�VXSpULHXU�LPPpGLDW�GH�VRQ�LQWHQWLRQ�G¶DQQXOHU�VRQ�FRQWUDW��GH�OH�SRXUVXLYUH�LQWpJUDOHPHQW�VHORQ�
OHV�PrPHV�PRGDOLWpV�RX�GH�IRUPXOHU�XQH�QRXYHOOH�GHPDQGH��HW�FH��HQWUH�OH��HU�HW�OH����IpYULHU�GH�FKDTXH�DQQpH�� 
 
/H�VXSpULHXU�LPPpGLDW�DYLVHUD�OH�VDODULp��OH�6\QGLFDW�HW�OH�6HUYLFH�GHV�UHVVRXUFHV�KXPDLQHV�GH�VD�GpFLVLRQ�DX�SOXV�WDUG�OH����PDUV��(Q�
FDV�G¶DFFHSWDWLRQ�GH�OD�SRXUVXLWH�LQWpJUDOH�GX�FRQWUDW��FHOXL-FL�HVW�UHFRQGXLW�SRXU�VD�GXUpH�LQLWLDOH�� 
 
'DQV�OH�FDV�G¶XQH�QRXYHOOH�GHPDQGH��OHV�SDUDJUDSKHV�SUpFpGHQWV�WURXYHURQW�DSSOLFDWLRQ� 

� 
I��/H�VXSpULHXU� LPPpGLDW�GRLW��GDQV�XQ�GpODL�GH�GHX[� ����VHPDLQHV�GX�GpS{W�GH� OD�GHPDQGH�� UHQFRQWUHU� OH�VDODULp�FRQFHUQp�DILQ�GH���
WHQWHU�GH�FRQFOXUH�XQH�HQWHQWH�UHODWLYH�j�OD�GHPDQGH�IRUPXOpH� 

 
J��¬� GpIDXW� G¶HQWHQWH�� OH� VXSpULHXU� LPPpGLDW� GRLW� WUDQVPHWWUH� SDU� pFULW�� DYHF� FRSLH� DX� 6\QGLFDW�� OHV�PRWLIV� MXVWHV� HW� UDLVRQQDEOHV� j����
O¶DSSXL�GH�VD�GpFLVLRQ��/H�6\QGLFDW�SHXW�DORUV�VRXOHYHU�OH�GpVDFFRUG�DYHF�OHV�UHVSRQVDEOHV�GX�6HUYLFH�GHV�UHVVRXUFHV�KXPDLQHV� 
 
/D�GpFLVLRQ�GX�6HUYLFH�GHV�UHVVRXUFHV�KXPDLQHV�HVW�WUDQVPLVH�DX�6\QGLFDW�GDQV�OHV�PHLOOHXUV�GpODLV��/H�6\QGLFDW�QH�SHXW�HQ�DSSHOHU�
GH�FHWWH�GpFLVLRQ�VHORQ�OD�SURFpGXUH�GH�JULHIV�� 
 
K��/H�FRQWUDW��GLVSRQLEOH�VXU�,QWUDQHW��DWWHVWDQW�GHV�PRGDOLWpV�UHODWLYHV�j�O¶DSSOLFDWLRQ�G¶XQ�KRUDLUH�IOH[LEOH�RX�FRPSUHVVp�GRLW�rWUH�VLJQp�
SDU�OH�VDODULp����FRQFHUQp��OH�VXSpULHXU�LPPpGLDW��OH�GLUHFWHXU�GX�6HUYLFH��XQ�UHSUpVHQWDQW�GX�6\QGLFDW�HW�XQ�UHSUpVHQWDQW�GX�6HUYLFH�
GHV�UHVVRXUFHV�KXPDLQHV� 
 
L��/H�FRQWUDW�GRLW�FRPSUHQGUH��HQWUH�DXWUHV��OHV�PRGDOLWpV�G¶DSSOLFDWLRQ�VXLYDQWHV�� 

· /D�IRXUFKHWWH�G¶KHXUHV�DSSOLFDEOH�HQ�IRQFWLRQ�GH�O¶DUWLFOH����GH�OD�FRQYHQWLRQ�FROOHFWLYH� 

· /D�GXUpH�GH�O¶DSSOLFDWLRQ�GH�O¶HQWHQWH�VRLW�XQ�PLQLPXP�G¶XQ�����PRLV�DYHF�XQ�PD[LPXP�G¶XQ�����DQ� 

· 'DWH�G¶HQWUpH�HQ�YLJXHXU�HW�GDWH�GH�ILQ� 

· $X[�GLIIpUHQWV�FRQJpV��FRQJpV�GH�PDODGLH��IpULpV�HW�VSpFLDX[�� 

· $X�WDX[�GX�WHPSV�VXSSOpPHQWDLUH�FRPSWDELOLVp�j�SDUWLU�GH�O¶KRUDLUH�GH�WUDYDLO�DSSOLFDEOH� 

· /HV�FRQVpTXHQFHV�G¶XQH�PXWDWLRQ��G¶XQH�SURPRWLRQ�RX�G¶XQH�UpWURJUDGDWLRQ�GX�VDODULp�EpQpILFLDQW�GH�O¶KRUDLUH�IOH[LEOH�RX�GH�

OD�VHPDLQH�FRPSUHVVpH��O¶KRUDLUH�HVW�SUpVXPp�VH�WHUPLQHU�j�O¶HQWUpH�HQ�IRQFWLRQ�GDQV�OH�QRXYHDX�SRVWH� 
 

M��,O� HVW�FRQYHQX�HQWUH� OHV�SDUWLHV�TXH�PDOJUp�FH�TXL�SUpFqGH��XQ�VDODULp�SHXW�H[FHSWLRQQHOOHPHQW�SUpVHQWHU�XQH�GHPDQGH�G¶KRUDLUH�
IOH[LEOH�RX�GH�VHPDLQH�FRPSUHVVpH�SUpYR\DQW�GHV�PRGDOLWpV�G¶DSSOLFDWLRQ�GLIIpUHQWHV�j�FHOOHV�SUpYXHV�DX�SUpVHQW�DUWLFOH��ODTXHOOH�SHXW�
GRQQHU�OLHX�j�XQH�HQWHQWH�HQWUH�OH�6\QGLFDW�HW�OD�9LOOH�DLQVL�TXH�OH�VHUYLFH�HW�OH�VDODULp�FRQFHUQp 

3DJH�� 



 

 

3DJH�� 

&$/(1'5,(5�'(�/¶$9(17�e',7,21����� 

������������ 9LFN\�/DEHOOH  
(QVHPEOH�FDGHDX�-�6WDUEXFNV ������������ &ODXGLD�6DPRYRMVNL  

&DUWH�FDGHDX�-�/HV�3URPHQDGHV 



 

 

3DJH�� 

������������ )DWLPD�%HQIHUKDW  
(QVHPEOH�FDGHDX�-�%LqUH�GH�JLQJHPEUH 

&$/(1'5,(5�'(�/¶$9(17�e',7,21�������68,7(� 

������������ 9LFNLH�%ULVHERLV  
(QVHPEOH�FDGHDX�-�&KRFRODW�FKDXG�*RGLYD 

������������ 6KDXQD-/RXLVH�&DPHURQ  
&DUWH�FDGHDX�-�/HV�3URPHQDGHV 

������������ 6WpSKDQH�/DGRXFHXU  
(QVHPEOH�FDGHDX�-�&KRFRODW�*RGLYD 



 

 

3DJH��� 

&$/(1'5,(5�'(�/¶$9(17�e',7,21�������68,7(� 

������������ 6LPRQ�6W--DFTXHV  
&DUWH�FDGHDX�-�/HV�3URPHQDGHV 

������������ 6WHYHQ�3LORQ  
&DUWH�FDGHDX�-�5HVWDXUDQWV 

������������ /DXULDQQH�6DPVRQ  
(QVHPEOH�FDGHDX�-�3kWHV�HW�VDXFHV 



 

 

3DJH��� 

������������ $OH[�7UHPEOD\  
3DQLHU�FDGHDX�-�*UDFLHXVHWp�GH�O
H[pFXWLI 

&$/(1'5,(5�'(�/¶$9(17�e',7,21�������68,7(� 

������������ &HGULN�&DQXHO  
(QVHPEOH�FDGHDX�-�*RGLYD 

������������ 6RQLD�%LVVRQ  
(QVHPEOH�FDGHDX�-�7RXU�GH�JkWHULHV 

������������ &LQG\�*XLOEHDXOW  
-HX�3KRTXH�OHV�UXPHXUV�HW�FDUWH�FDGHDX�:DOPDUW 



 

 

3DJH��� 

35e6(17$7,21�'¶81�&20,7e�6<1',&$/ �� 

&20,7e�'(�5(/$7,216�'(�75$9$,/��&57�«d$�)$,7�482,�" 

 

(Q�UqJOH�JpQpUDOH�� OD�UHODWLRQ�GH�WUDYDLO�VH�GpILQLW� OpJDOHPHQW�HQWUH�OHV�HPSOR\HXUV�HW� OHV�VDODULpV��4XHOOH�TXH�VRLW� O¶RUJDQLVDWLRQ��HQ�
FRQWH[WH� V\QGLTXp� RX� QRQ�� OHV� HPSOR\HXUV� GRLYHQW� YHLOOHU�� HQWUH� DXWUHV�� j� EkWLU� GHV� UHODWLRQV� EDVpHV� VXU� OH� UHVSHFW� HW� O¶RXYHUWXUH�����
HQYHUV�VHV�HPSOR\pV���/H�WRXW�SRXU�LQVWDXUHU�XQ�SDUWHQDULDW�HIILFDFH�HQWUH�OHV�GHX[�SDUWLHV�DILQ�TXH�OHV�HPSOR\pV�VH�GpYHORSSHQW�SRXU�
DFFRPSOLU�OHXU�WUDYDLO�GH�IDoRQ�HIILFDFH�HW�ULJRXUHXVH� 

3RXU�HQWUHWHQLU�GH�ERQQHV�UHODWLRQV�GH�WUDYDLO��O¶HPSOR\HXU�GRLW�V¶DVVXUHU�G¶DYRLU�XQH�ERQQH�pFRXWH�DFWLYH�HQYHUV�OHV�EHVRLQV�GH�VHV�
HPSOR\pV���,O�GRLW�pJDOHPHQW�FRPPXQLTXHU�O¶LQIRUPDWLRQ�GH�IDoRQ�HIILFLHQWH�WRXW�HQ�GpPRQWUDQW�XQ�VRXFL�GH�WUDQVSDUHQFH���8QH�ERQQH�
UHODWLRQ�GH�WUDYDLO�GRLW�V¶LQVSLUHU�GX�UHVSHFW�GH�VHV�FROOqJXHV�DILQ�GH�WUDYDLOOHU�GDQV�XQ�ERQ�FOLPDW�HW�GDQV�GH�ERQQHV�FRQGLWLRQV���/D�
FROODERUDWLRQ�HW�O¶HVSULW�G¶pTXLSH�UHSUpVHQWHQW�GHV�OLHQV�GH�FRQILDQFH�HQWUH�OHV�HPSOR\pV�HW�OHV�JHVWLRQQDLUHV� 

/D� 9LOOH� HW� OH� 6\QGLFDW� GHV� FROV� EODQFV� GH�*DWLQHDX� VH� VRQW� GRWpV� G¶XQ� FRPLWp� GH� UHODWLRQV� GH� WUDYDLO� TXL� HVW� SUHVFULW� GDQV� QRWUH������
FRQYHQWLRQ� FROOHFWLYH�� ,O� HVW� IRUPp� G¶XQ� QRPEUH� pTXLYDOHQW� GH� SHUVRQQHV� UHSUpVHQWDQW� O¶HPSOR\HXU� HW� OH� 6\QGLFDW�� � ,O� VH� UpXQLW���������������
UpJXOLqUHPHQW� SRXU� GLVFXWHU� GH� SOXVLHXUV� HQMHX[� TXL� VRQW� VRXOHYpV� SDU� O¶XQH� RX� O¶DXWUH� GHV� SDUWLHV� DILQ� GH� WURXYHU� GHV� VROXWLRQV�������
DFFHSWDEOHV�TXL�FRQYLHQGURQW�j�WRXV� 

9RLFL�O¶H[WUDLW�GH�O¶DUWLFOH����GH�OD�FRQYHQWLRQ�FROOHFWLYH�j�FHW�HIIHW� 

$57,&/(����&20,7e�'(�5(/$7,216�'(�75$9$,/ 

������/D�9LOOH�HW�OH�6\QGLFDW�FRQYLHQQHQW�GH�PDLQWHQLU�OH�FRPLWp�G¶pWXGH�GpVLJQp�VRXV�OH�QRP�GH�©�&RPLWp�GH�UHODWLRQV�GH�WUDYDLO�ª� 

&H�FRPLWp�HVW�FRPSRVp�GH�WURLV�����UHSUpVHQWDQWV�GH�OD�9LOOH�HW�GH�WURLV�����UHSUpVHQWDQWV�GX�6\QGLFDW��/D�9LOOH�RX�OH�6\QGLFDW�SHXYHQW�
V¶DGMRLQGUH�XQ�UHSUpVHQWDQW�VXSSOpPHQWDLUH� 

������/D� IRQFWLRQ�GX�FRPLWp�FRQVLVWH�j�pWXGLHU� WRXW�SUREOqPH�
G¶RUGUH�SURIHVVLRQQHO�FRQFHUQDQW�OHV�FRQGLWLRQV�GH�WUDYDLO�HW�OH�
PRGH�GH�WUDYDLO��/H�FRPLWp�IRUPXOH�GHV�UHFRPPDQGDWLRQV�TXL�
VRQW�pWXGLpHV�SDU�OD�9LOOH�HW�OH�6\QGLFDW� 

������ /H� &RPLWp� VH� UpXQLW� SHQGDQW� OHV� KHXUHV� GH� WUDYDLO�����
UpJXOLqUHV�VXLYDQW�OHV�EHVRLQV�RX�j�OD�GHPDQGH�pFULWH�GH�O¶XQH�
RX� O¶DXWUH�GHV�SDUWLHV��/H�FRPLWp�DGRSWH� WRXWH�SURFpGXUH�TX¶LO�
MXJH�RSSRUWXQH�SRXU�VD�UpJLH�LQWHUQH� 

������'DQV� OD�PHVXUH�GX�SRVVLEOH�� OHV�VXMHWV�j�rWUH� WUDLWpV�j�
XQH� UpXQLRQ�GX�FRPLWp�GHV� UHODWLRQV�GH� WUDYDLO� VRQW� WUDQVPLV��
GDQV� OHV� PHLOOHXUV� GpODLV�� G¶XQH� SDUWLH� j� O¶DXWUH� G¶XQH� IDoRQ�
VRPPDLUH� HW� FRPSUpKHQVLYH� DILQ� G¶LGHQWLILHU� OHV� TXHVWLRQV� j�
O¶RUGUH�GX�MRXU� 

4XH� FH� VRLW� SRXU� ELHQ� JpUHU� GHV� FRQIOLWV� RX� FHUWDLQV� 
PDOHQWHQGXV�� FH� W\SH� GH� FRPLWp� HVW� SULPRUGLDO�� HW� FH�� DILQ��
G¶REWHQLU� XQH� FRPPXQLFDWLRQ� RXYHUWH� HW� WUDQVSDUHQWH� HQWUH�
O¶HPSOR\HXU� HW� QRWUH� V\QGLFDW� OH� WRXW� GDQV� XQH� RSWLTXH� GH���
SDUWHQDULDW���'HV�UHODWLRQV�GH�WUDYDLO�UHVSHFWXHXVHV�SHUPHWWHQW�
DX[�HPSOR\pV�GH�PHWWUH�OHXUV�WDOHQWV�HW�OHXUV�FRPSpWHQFHV�HQ�
YDOHXU��� 
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�� $OOH]�FRQVXOWHU�YRWUH�PpGHFLQ � 
 

· &HOXL-FL�SRXUUD�YRXV�pPHWWUH�XQ�ELOOHW�PpGLFDO�SRXU�XQ�DUUrW�GH�WUDYDLO��VL�WHO�HVW�OH�FDV� 

· )DLUH� UHPSOLU� OH�FHUWLILFDW�PpGLFDO�GH� OD�9LOOH�SDU�YRWUH�PpGHFLQ� �SK\VLTXH�RX�SV\FKRORJLTXH���9RXV�SRXYH]�REWHQLU�FHOXL-FL�SDU�

O¶HQWUHPLVH�GH�YRWUH�62/92�RX�GH�YRWUH�V\QGLFDW� 

· 3D\HU� OHV� IUDLV� DVVRFLpV� j� FH� ELOOHW� PpGLFDO�� JDUGHU� OH� UHoX� HW� IDLUH� OD� UpFODPDWLRQ� GHV� IUDLV� j� OD� 9LOOH� SXLVTXH� FHX[-FL� VRQW���������

UHPERXUVDEOHV� 
 

���&RPPXQLTXH]�DYHF�YRWUH�V\QGLFDW ����DJHQWBVVW#VFEJ�FD�RX�OH����-���-���� 
 

· 3UHQGUH� OH� WHPSV� G¶DYLVHU� YRWUH� 6\QGLFDW� GH� YRWUH� DUUrW� GH� WUDYDLO� HVW� LPSRUWDQW� SXLVTXH� FHOD� QRXV� SHUPHW� GH� PLHX[� VXLYUH�����

O¶pYROXWLRQ� GH� YRWUH� GRVVLHU�� 3UHQGUH� QRWH� TX¶DXFXQ� DXWUH� PR\HQ� Q¶HVW� PLV� j� QRWUH� GLVSRVLWLRQ� SRXU� REWHQLU� OHV� LQIRUPDWLRQV�����
UHODWLYHV�j�YRWUH�GRVVLHU�VDXI�VL�YRXV�QRXV�HQ�IDLWHV�SDUW�RX�VL�YRXV�QRXV�LQFOXH]�HQ�FRSLH�FRQIRUPH�GDQV�YRV�pFKDQJHV�DYHF�OHV�
5HVVRXUFHV�KXPDLQHV��� 

· 9RWUH�6\QGLFDW�SHXW�YRXV�JXLGHU��YRXV�DFFRPSDJQHU�HW�UpSRQGUH�j�SOXVLHXUV�GH�YRV�TXHVWLRQV� 

 
���)DLWHV�SDUYHQLU�YRWUH�FHUWLILFDW�PpGLFDO�HW�OH�UHoX�GHV�IUDLV�HQJHQGUpV�DX[�5HVVRXUFHV�KXPDLQHV� 

 

· 3DU�FRXUULHO�DX�6HUYLFH�GHV�UHVVRXUFHV�KXPDLQHV��6HFWLRQ�VDQWp��VpFXULWp�HW�PLHX[-rWUH�DX�WUDYDLO� 

· ,QFOXUH�YRWUH�6\QGLFDW�HQ�FRSLH�FRQIRUPH�GDQV�OHV�pFKDQJHV�FRXUULHO�DYHF�OHV�5HVVRXUFHV�KXPDLQHV� 

 
 

���&RQVXOWH]�OH�3$(�VL�YRXV�HQ�UHVVHQWH]�OH�EHVRLQ�����-���-����� 
 

· /H�3$(�DSSRUWH�XQ�VRXWLHQ�LPPpGLDW�HW�FRQILGHQWLHO� 

· -XVTX¶j����VHVVLRQV�SDU�DQQpH�YRXV�VRQW�RIIHUWHV�JUDWXLWHPHQW� 

 
 

���$SUqV�OHV���SUHPLHUV�MRXUV�RXYUDEOHV�FRQVpFXWLIV��SDU�VXLWH�GH�PDODGLH����MRXUV�GH�FDUHQFH���VL�YRXV�rWHV�XQ�HPSOR\p�SHUPDQHQW��
YRXV�DXUH]�DFFqV�j � 

 

· /HV����SUHPLqUHV�VHPDLQHV�G¶DEVHQFH�VHURQW�UpPXQpUpHV�j�����GH�YRWUH�VDODLUH�� 

· $SUqV�FHV����VHPDLQHV�HW���MRXUV��OH�VDODULp�LQYDOLGH�UHoRLW�XQH�SUHVWDWLRQ�PHQVXHOOH�pJDOH�j�����GH�VRQ�VDODLUH�SDU�O¶DVVXUHXU�

0DQXYLH� 
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