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/¶HQJDJHPHQW� GHV� VDOD�
ULpV� GH� OD� &5� D� XQH� QRX�
YHOOH� IRLV� pWp� PLV� HQ�����
YDOHXU� SDU� OHV� YDJXHV���
VXFFHVVLYHV� GH� OD� FULVH�
VDQLWDLUH�� TXH� FH� VRLW� HQ�
WHUPHV� G¶LQWHQVLWp� GX�
WUDYDLO�� GH� PRGLILFDWLRQ�
GHV� XVDJHV�� RX� HQFRUH�
G¶DGDSWDWLRQ�j�GHV�FRQGL�
WLRQV� GH� WUDYDLO� H[FHS�
WLRQQHOOHV� 

/D� PRELOLVDWLRQ� VROLGDLUH�
GH� WRXV� OHV� DFWHXUV� GH� OD�
&DLVVH� 5pJLRQDOH� GX��
/DQJXHGRF� D� SHUPLV� GH�
UHVWHU� XQLV� GDQV� O¶LGpH�
FRPPXQH� GH� SRUWHU� OHXU�
HQWUHSULVH�� PrPH� HQ�
WHPSV� GH� FULVH� HQ� WDQW�
TXH� OHDGHU� GH� OD� EDQTXH�
XQLYHUVHOOH� GH� SUR[LPLWp�
VXU�VRQ�WHUULWRLUH� 

7RXV� RQW� UpSRQGX� SUp�
VHQWV �� OHV� VHUYLFHV� LQIRU�
PDWLTXHV� RQW� UHGRXEOp�
G¶HIIRUWV� SRXU� GpSOR\HU�
OHV� RXWLOV� QpFHVVDLUHV�
GDQV�XQ� WHPSV� UHFRUG�� OH�
5pVHDX� GH� 3UR[LPLWp� Q¶D�
SDV� KpVLWp�� GqV� OH� GpEXW�
GH� OD� SDQGpPLH�� j� SUHQ�
GUH�VHV� UHVSRQVDELOLWpV�HW�
j�UHFHYRLU�OHV�FOLHQWV�DYHF�
XQ� HQJDJHPHQW� TXL� IRUFH�
OH� UHVSHFW�� /HV� VHUYLFHV�
GHV� 6LWHV� DGPLQLVWUDWLIV��
OHV� &&0� HW� OHV� 5pVHDX[�
6SpFLDOLVpV� VH� VRQW� RUJD�
QLVpV� SRXU� PDLQWHQLU� OHV�
DFWLYLWpV� HVVHQWLHOOHV� DX�
ERQ�IRQFWLRQQHPHQW�GH�OD�
&DLVVH�5pJLRQDOH� 

3DUDOOqOHPHQW� OD� SOXSDUW�
GHV� DPELWLRQV� FRPPHU�
FLDOHV� GH� OD� &5�� ODUJHPHQW�
UHYXHV�j� OD�KDXVVH��VRQW�HQ�
SDVVH� G¶rWUH� DWWHLQWHV� DYHF�
XQH� DQQpH� ����� TXL�������
V¶DQQRQFH� H[FHSWLRQQHOOH�
HQ� WHUPH� G¶DFWLYLWp� HW� GH�
UpVXOWDW� 

4XHO� FRQVWDW� SHXW-RQ� IDLUH�
VXU�OD�UHFRQQDLVVDQFH�YLV-j-
YLV�GHV�VDODULpV�"� 

8Q� FHUWDLQ� QRPEUH� GH�
SRLQWV� SRVLWLIV� VRQW� j������
VLJQDOHU � 

-� 3OXVLHXUV� PHVVDJHV� RQW�
pWp� DGUHVVpV� DX[� VDODULpV�
SDU� OD� 'LUHFWLRQ� SRXU� UH�
FRQQDLWUH� HW� VDOXHU� O¶HQJD�
JHPHQW�GHV�GH�FHV�GHUQLHUV� 

-� 'HV� FRUUHFWLRQV� 53(� RQW�
pWp� IDLWHV�� PDLV� OH� JHVWH�
UHVWH� WUqV� OLPLWp� HQ� WHUPH�
G¶LPSDFW�ILQDQFLHU� 

-� /H� QLYHDX� GH� YHUVHPHQW�
GH� OD� 3DUWLFLSDWLRQ� HW� GH�
O¶,QWpUHVVHPHQW� ����� D� pWp�
PDLQWHQX� FRQWUH� WRXWH� DW�
WHQWH�� JUkFH� j� O¶RSpUDWLRQ�
QDWLRQDOH����© 3ULPHYqUH ª�� 

-�8QH�DFWLYLWp�WUqV�VRXWHQXH�
TXL� ODLVVH� HVSpUHU� XQ� WUqV�
ERQ�UpVXOWDW�SRXU������ 

&HSHQGDQW� OH� FRPSWH� Q¶\�
HVW�SDV � 

(Q�HIIHW��O¶pQHUJLH�HW�OD�PR�
WLYDWLRQ� GHV� VDODULpV� GH� OD�
&5� VRQW� SUpFLHXVHV�� HOOHV�

VRQW� SUpVHQWHV�� HOOHV� RQW�
pWp�GpPRQWUpHV�HW�UHQRX�
YHOpHV� GDQV� XQ� GHV� FRQ�
WH[WHV� GHV� SOXV� � � � � � GLIIL�
FLOHV�TXH�QRXV�D\RQV�HX�j�
FRQQDLWUH� GHSXLV� OHV� ���
GHUQLqUHV� DQQpHV ��������
RXL�� QRXV� SDUORQV��������
ELHQ� G¶XQH� VLWXDWLRQ�������������
H[FHSWLRQQHOOH � 

(X� pJDUG� j� FHWWH� VLWXD�
WLRQ�� ORUV� GH� QRWUH� UHQ�
FRQWUH� OH� ��� QRYHPEUH�
DYHF� 0U� 528&+21�
QRXV� DYRQV� UpLWpUp� XQH�
3ULPH� G¶(QJDJHPHQW�
SRXU�WRXV� 

&HWWH� UHFRQQDLVVDQFH�
ILQDQFLqUH� PDUTXHUDLW� j�
FRXS�V�U�O¶HVSULW�GHV�VDOD�
ULpV� FRPPH� XQ� MXVWH� UH�
WRXU� GHV� FKRVHV ��
© TXDQG� OHV� VDODULpV� VH�
GpSDVVHQW��O¶HQWUHSULVH�HW�
VHV� GLULJHDQWV� VDYHQW� OH�
UHFRQQDLWUH ª�� 

&¶HVW� OH� SDFWH� VRFLDO� TXL�
GRLW�QRXV�XQLU�HW�TXL�GRLW�
QRXV�SHUPHWWUH�G¶DIILFKHU�
DYHF�ILHUWp��HQYLH�HW�HQJD�
JHPHQW� QRWUH� DSSDUWH�
QDQFH� j� OD� &DLVVH� 5pJLR�
QDOH�GX�/DQJXHGRF � 

(QJDJHPHQW�HW�5HFRQQDLVVDQFH � 
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/H�7pOpWUDYDLO�j�OD�&5�GX�/DQJXHGRF 

/H� WpOpWUDYDLO� HVW� HQWUp�
GDQV�OH�&RGH�GX�7UDYDLO�
HQ� ������ LO� GpVLJQH�
WRXWH� IRUPH� G¶RUJDQLVD�
WLRQ� GX� WUDYDLO� TXL�����
DXUDLW� SX� rWUH� H[pFXWp�
GDQV�OHV�ORFDX[�GH�O¶HP�
SOR\HXU�HW�TXL�HVW�HIIHF�
WXp� SDU� XQ� VDODULp� KRUV�
GH� FHV� ORFDX[� GH� IDoRQ�
UpJXOLqUH� HW� YRORQWDLUH�
HQ�XWLOLVDQW�GHV� WHFKQR�
ORJLHV� GH� O¶LQIRUPDWLRQ�
HW�GH� OD�FRPPXQLFDWLRQ�
GDQV� OH�FDGUH�G¶XQ� FRQ�
WUDW� GH� WUDYDLO� RX� G¶XQ�
DYHQDQW�j�FHOXL-FL� 

/H�WpOpWUDYDLO�HVW�HQWUp�j�
OD� &DLVVH� 5pJLRQDOH� HQ�
����� ORUV� G¶XQH� FULVH�
VDQLWDLUH�� GDQV����������
O¶XUJHQFH�� � /D� &DLVVH�
5pJLRQDOH� D� VX� UHQGUH�

DFFHVVLEOH�UDSLGHPHQW�DX�
SOXV�JUDQG�QRPEUH� FHWWH�
QRXYHOOH� RUJDQLVDWLRQ� GH�
WUDYDLO�� /HV� VDODULpV� j�
OHXU� WRXU�� RQW� pJDOHPHQW�
VX� V¶DGDSWHU� WUqV� UDSLGH�
PHQW�� FH� TXL� D� SHUPLV� j�
OD� &5� GH� FRQWLQXHU� VRQ�
DFWLYLWp�GDQV�XQ�FRQWH[WH�
DW\SLTXH� HW� WUqV� H[FHS�
WLRQQHO� 

&HWWH� SpULRGH� D� PRQWUp�
TXH� OH� WpOpWUDYDLO� pWDLW�
UpYpODWHXU� GH� FRQILDQFH��
G¶HIILFDFLWp� HW� G¶HQJDJH�
PHQW�GH�OD�SDUW�GH�WRXV� 

$XMRXUG¶KXL� OD� 'LUHFWLRQ�
HW� OHV� RUJDQLVDWLRQV����
V\QGLFDOHV�°XYUHQW� SRXU�
TX¶LO� IDVVH� SDUWLH���������
LQWpJUDQWH� G¶XQ� DFFRUG�
G¶HQWUHSULVH� 

/HV� QpJRFLDWLRQV� VRQW� HQ�
FRXUV� DFWXHOOHPHQW� HW�
V¶RULHQWHQW�YHUV�OD�PLVH�HQ�
SODFH SRXU� OHV� VDODULpV� j�
WHPSV�FRPSOHW�HW�j� WHPSV�
SDUWLHO�j�SDUWLU�GH������ 

�� MRXU� SDU� VHPDLQH� SRXU�
OHV� PpWLHUV� GX� 5pVHDX� GH�
3UR[LPLWp��OH�&&0 

��MRXU�SDU�VHPDLQH�HW�GH���
MRXUV� IORWWDQWV� PHQVXHOV�
�KRUV�MXLOOHW�DRXW��SRXU�OHV�
6LWHV� HW� OHV� 5pVHDX[� 6Sp�
FLDOLVpV� 

/HV� pFKDQJHV� FRQWLQXHQW�
HW� QRXV� VRPPHV� DWWHQWLIV�
VXU� OHV�PRGDOLWpV� GH�PLVH�
HQ�SODFH�GH�FHW�DFFRUG�DILQ�
TX¶LO� VRLW� DSSOLFDEOH� SRXU�
WRXV��1RXV�YRXV�WLHQGURQV�
LQIRUPpV� GH� FKDTXH����
DYDQFpH� 

��MRXU�SDU�
VHPDLQH�SRXU�
OHV�PpWLHUV�GX�
5pVHDX�GH�

3UR[LPLWp�HW�OH�
&&0� 

 
��MRXUV�SDU�

VHPDLQH�HW�GH�
��MRXUV�
IORWWDQWV�

PHQVXHOV�SRXU�
OHV�6LWHV�HW�OHV�

5pVHDX[�
6SpFLDOLVpV� 

'HSXLV� OH�GpEXW�GH� O¶DQ�
QpH��OHV�DFWLYLWpV�GX�&6(�
RQW� pWp� GpSHQGDQWHV� GH�
OD� SDQGpPLH� WRXMRXUV�
SUpVHQWH�� &HSHQGDQW�� OH�
%XUHDX� GX� &6(� HW�
O¶pTXLSH� G¶DQLPDWLRQ� VH�
VRQW� HPSOR\pV� j� YRXV�
SURSRVHU� OH� SOXV� JUDQG�
QRPEUH� G¶DQLPDWLRQV��
$LQVL� GX� SULQWHPSV� j�
O¶pWp�YRXV�DYH]�SX�SDUWL�
FLSHU� DX� &RQFRXUV� GH�
SURQRVWLFV� GH� O¶(XUR�
������ IDLUH�GX�6XUI�)RLO��
RX�HQFRUH�SDUWLFLSHU�DX[�
QRPEUHX[�IHVWLYDOV�GH�OD�
UpJLRQ�� 0DLV� WRXW� QH� VH�
GpURXOH� SDV� WRXMRXUV�

FRPPH� SUpYX«�(Q� HIIHW��
QRXV�DYRQV�pWp�FRQWUDLQWV�
G¶DQQXOHU� OH� �HUH� pGLWLRQ�
GHV�(VWLYDOHV��SUpYXHV�HQ�
ILQ� G¶pWp�� HQ� UDLVRQ� GX�
FRQWH[WH�VDQLWDLUH� 

$SUqV� OD� UHQWUpH� VFRODLUH�
HW� OHV� DWWULEXWLRQV� GHV�
ORFDWLRQV�© KLYHU ª��YRWUH�
&6(� YRXV� D� SURSRVp����
GLIIpUHQWV� VpMRXUV� IDPLOOH�
j� 3RUW� $YHQWXUD�� 'LVQH\�
RX� DX� 3DUF� 6SLURX�
© VSpFLDO�+DOORZHHQ ª� 

&HWWH� DQQpH� HQFRUH� QRXV�
QH� SRXUURQV� SDV� RUJDQL�
VHU� OHV� $UEUHV� GH� 1RsO�
WUDGLWLRQQHOV�� 

$XVVL�� QRXV� RIIULURQV� DX[�
HQIDQWV� HQ� FRPSOpPHQW�
GHV�FKqTXHV�&$'+2&�WUD�
GLWLRQQHOV�� OD�9LVLR�DYHF� OH�
3qUH�1RsO� �HQ�GLUHFW�� HW� OD�
YLVLWH� YLUWXHOOH� GH� VD� PDL�
VRQ�� HW� HQ� SOXV� XQ� FKqTXH�
&XOWXUH� TXL� SRXUUD� rWUH�
FRQYHUWL� HQ� XQH� RX� SOX�
VLHXUV� DFWLYLWpV� GH� ORLVLUV�
�FLQpPD�� PXVpH�� SDUFV�
QDWXUHOV��VSHFWDFOHV��HWF�� 

'¶DXWUHV� SURMHWV� VRQW� HQ�
FRXUV� G¶pODERUDWLRQ«�
1RXV� \� UHYLHQGURQV� SOXV�
WDUG � 

-HDQ-/XF�%$1,2/����������������
6HFUpWDLUH�GX�&6( 



 

0pGHFLQHV�GRXFHV �� 
)RUIDLW� DQQXHO� PXOWLSOLp�

SDU���VRLW�����Φ��YV����Φ��
VDQV�OLPLWH�GH�YLVLWH 
 
0LVH� HQ� SODFH� G¶XQH����

UpVHUYH� GH� ���� Φ� HQ�
FDV� G¶KRVSLWDOLVDWLRQ�
GH� SOXV� GH� ��� MRXUV� SRXU�
OHV�GpSDVVHPHQWV�G¶KRQR�
UDLUHV 
 
$PpOLRUDWLRQ� GX� UHP�
ERXUVHPHQW�GH� O¶RUWKRSp�
GLH� HW� GHV� FRQVXOWDWLRQV�
SUp�RX�SRVW�FKLUXUJLFDOHV 
 
(QILQ�� OH� IRUIDLW� GH� UHP�
ERXUVHPHQW�SRXU� OHV�Pp�
GLFDPHQWV� SUHVFULWV� HW�
QRQ� UHPERXUVpV� GHYLHQW�
DQQXHO��YV�WULPHVWULHO�� 
&HV� DPpOLRUDWLRQV� GH� JD�
UDQWLHV� LQGXLURQW� XQH�
DXJPHQWDWLRQ� j� WLWUH�
G¶H[HPSOH�GH������Φ�SRXU�
XQ�VDODULp�VHXO� 

3DJH��� 1RYHPEUH�������Q��� 

 
��3RXU�PpPRLUH��QRXV�
YRXV�UDSSHORQV�TXH�QRWUH�
FRQWUDW�HQWUH�GDQV�OD��
UqJOHPHQWDWLRQ�GHV����
FRQWUDWV�GLWV �UHVSRQ�
VDEOHV��HW��TX¶j�FH�WLWUH��OD�
SULVH�HQ�FKDUJH�SRXU�OD�
PRQWXUH�HVW�OLPLWpH�j�

����Φ�� 
 
(Q�GHQWDLUH �� 
+DXVVH� GX� SODIRQG� DQ�

QXHO�GH����Φ�VRLW������Φ�
HW� DPpOLRUDWLRQ� GH� OD�
SULVH� HQ� FKDUJH� GHV� LP�

SODQWV�j�KDXWHXU�GH�����Φ�

�YV�����Φ�DXMRXUG¶KXL�� 
 
$SSDUHLO�DXGLWLI�
DGXOWH �� 
$XJPHQWDWLRQ� GX� QLYHDX�
GH� UHPERXUVHPHQW� GH�

����Φ�j�������Φ�SDU�DSSD�
UHLO 
 
 

0XWXHOOH ��IRUWH�DXJPHQWDWLRQ�GHV�JDUDQWLHV�HQ����� 

/¶2PQLFDQDO� HVW� XQH�
VWUDWpJLH�QpH�GX�PXOWLFD�
QDO�TXL�PLVH�VXU�O¶XWLOLVD�
WLRQ� GH� WRXV� OHV� FDQDX[�
�PDLOV�� PHVVDJHULH� 1HZ�
0D� %DQTXH�� WpOpSKRQH�
GRQW� 606�� 7FKDW�� :HE�
&DOO� EDFN�� /HDGV� GLJL�
WDX[�� IOX[� DJHQFH�� 5p�
VHDX[� VRFLDX[�� GLVSR�
QLEOHV� DILQ� G¶DFFURLWUH� OD�
MRLJQDELOLWp�� OH� GpYHORS�
SHPHQW�FRPPHUFLDO� HW� OD�
VDWLVIDFWLRQ�FOLHQW� 

'DQV� XQ� SUHPLHU� WHPSV�
FH� SURMHW� GHYUDLW� FRQFHU�
QHU� XQLTXHPHQW� OH� 0DU�
FKp� GHV� SDUWLFXOLHUV� HW� OH�
&&0� 

$� FH� MRXU�� XQ� GLDJQRVWLF�
HVW� HQ� FRXUV� VXU� OD� MRL�
JQDELOLWp� HW� O¶DQDO\VH� GX�
WUDYDLO� 

3DUDOOqOHPHQW� �� H[SpUL�
PHQWDWLRQV� YRQW� rWUH���
PHQpHV�� 

-� $OOpJHU� OHV� DSSHOV�����
HQWUDQW� HQ� DXJPHQWDQW�
O¶DXWRQRPLH�FOLHQWV� 

-� 0XWXDOLVHU� OHV� DSSHOV�
HQWUDQWV� HW� OHV� /HDGV� DX�
QLYHDX�6HFWHXU� 

-�([SpULPHQWHU�FH�SURFp�
Gp�DX�QLYHDX�&�5� 

1RXV� VRPPHV� FRQVFLHQWV�
GH� OD� QpFHVVLWp� GH� QRXV�
WUDQVIRUPHU� HW� GH� QRXV�
DGDSWHU� j� FHV� QRXYHDX[�
PRGHV�GH� FRPPXQLFDWLRQ�
HW�GH�FRQVRPPDWLRQ�� 

3RXU� DXWDQW� SRXU� OD�
&)'7�� QRWUH� SULQFLSDOH�
SUpRFFXSDWLRQ�UpVLGH�GDQV�
OD� FDSDFLWp� j� DEVRUEHU� FHV�
VXUFKDUJHV�GH�WUDYDLO�VDQV�
HIIHFWLI� VXSSOpPHQWDLUH��
/H� YROHW� IRUPDWLRQ� HW� DF�
FRPSDJQHPHQW� GHYUD� OXL�
DXVVL�rWUH�FRQVpTXHQW��/HV�
&RQVHLOOHUV� SDUFH� TX¶LOV�
VRQW� PXOWL� WkFKHV�� QH�
SRXUURQW� SDV� rWUH�GHPDLQ�
VSpFLDOLVWHV� GHV� GLIIpUHQWV�
FDQDX[� 

9RLFL�YHQX�OH�WHPSV�GH�O¶201,&$1$/ 

 
$OOpJHU� 

OHV�DSSHOV�
HQWUDQW�HQ�
DXJPHQWDQW�
O¶DXWRQRPLH�

FOLHQWV� 
 

0XWXDOLVHU� 
OHV�DSSHOV�
HQWUDQWV�HW� 
OHV�/HDGV� 
DX�QLYHDX�
6HFWHXU� 

 
([SpULPHQWHU�
FH�SURFpGp�DX�
QLYHDX�&�5� 

6RXFLHX[�GH�O¶LPSRUWDQFH�
GH� O¶DFFqV�DX[�VRLQV�SRXU�
OHV� VDODULpV� HW� OHXUV� ID�
PLOOHV��OHV�pOXV�&)'7�RQW�
VLJQp�� HQ� MXLOOHW�������XQ�
DFFRUG� G¶HQWUHSULVH� SHU�
PHWWDQW� G¶REWHQLU� GH� OD�
'LUHFWLRQ� XQH� HQYHORSSH�
VXSSOpPHQWDLUH� GH�

��� ����Φ� DILQ�G¶DPpOLR�

UHU� QRWUH� VRFOH� GH��������
JDUDQWLHV� GRQW� SULQFLSD�
OHPHQW � 
 
(Q�RSWLTXH �� 

�����Φ�SDU�YHUUH�FRP�

SOH[H�HW�K\SHU�FRPSOH[H��

HW�����Φ�SDU�YHUUH�VLPSOH
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3RXU� UDSSHO�� OHV� H[-
TXHVWLRQV� 'pOpJXpV� GX�
3HUVRQQHO� RQW� pWp� UHEDS�
WLVpHV� 5,&�� HOOHV� SHUPHW�
WHQW� WRXMRXUV� GH� IDLUH�
UHPRQWHU� DXSUqV� GH� OD�
'LUHFWLRQ� OHV� LQWHUURJD�
WLRQV� RX� G\VIRQFWLRQQH�
PHQWV� UHOHYpV� SDU� OHV�
VDODULpV��9RXV� SRXYH]� OHV�
FRQVXOWHU� GDQV� OD� UX�
EULTXH �� 0D� &DLVVH��
3XEOLFDWLRQV� V\QGL�
FDOHV� 
$ILQ�GH�SRXYRLU�DX�PLHX[�
YRXV� UHSUpVHQWHU�� Q¶KpVL�
WH]� SDV� j� QRXV� WUDQV�
PHWWUH� YRV� VXJJHVWLRQV�
SDU� PDLO� j� O¶DGUHVVH� VXL�
YDQWH �� 

FIGW�FDODQJXHGRF#
RUDQJH�IU� 
�1RXV� QH� PDQTXHURQV�
SDV�GH� OHV� UHOD\HU�DXSUqV�
GH�OD�'LUHFWLRQ� 
 
9RLFL� XQ� pFKDQWLOORQ�
GHV�GHUQLqUHV�5,& � 
 
0XOWL�&DQDO«�2PQL�
&DQDO 5pVHDX[ � 
$� SDUWLU� GX�PRLV� GH� MXLQ�
WRXV�OHV�VDODULpV�YRQW�rWUH�
pTXLSpV� GH� VPDUWSKRQHV�
SURIHVVLRQQHOV«� HW� FHOD�

VXVFLWH�GHV�LQTXLpWXGHV�� 
1RXV� FRPSUHQRQV� OH�
SULQFLSH�GH� � MRLJQDELOLWp ��
FHSHQGDQW� OH� FRQVHLOOHU�
QH�SHXW�UpSRQGUH�TX¶j�XQ�
DSSHO� j� OD� IRLV� HW� FRP�
PHQW� YD-W-LO� SRXYRLU� Jp�
UHU� HQ� PrPH� WHPSV� OHV�
DSSHOV� VXU� VD� OLJQH� SHU�
VRQQHOOH��FHX[�GH� OD� OLJQH�
GH� O¶DJHQFH�� OHV� VPV�� OHV�
DSSHOV� VXU� OH� WpOpSKRQH�
SRUWDEOH�� VHV� PDLOV�� FHX[�
GH� O¶DJHQFH�� OHV� OLQNV�� OHV�
DSSHOV� 6N\SH�� 7HDPV� HW�
OHV� 5'9� SK\VLTXHV« "�
4XHO� FDQDO� SULYLOpJLHU�
DORUV� "� $XMRXUG¶KXL� OD�
FOLHQWqOH� HVW� WUqV� H[L�
JHDQWH� HQ�PDWLqUH�GH�Gp�
ODL� GH� UpSRQVH�� G¶LPPp�
GLDWHWp� HW� VL� RQ�PXOWLSOLH�
OHV� FDQDX[� G¶DFFqV� VDQV�
DFFRPSDJQHU� OHV� VDODULpV�
SDU� GHV� PR\HQV� VXSSOp�
PHQWDLUHV� QH� ULVTXH� –W-
RQ� SDV� GH� FRQVWDWHU� XQH�
LQVDWLVIDFWLRQ�FOLHQW " 
 
(TXLSHPHQW�WpOp�
SKRQHV�SRUWDEOHV�
6LWHV � 
&HUWDLQV� VDODULpV� GHV�
IRQFWLRQV� VXSSRUWV� GHV�
VLqJHV� QRXV� LQWHUURJHQW�

VXU�O¶XWLOLWp�G¶XQ�WpOpSKRQH�
SRUWDEOH�� 3RXYH]-YRXV�
QRXV�GRQQHU�OHV�UDLVRQV�GH�
FHW� pTXLSHPHQW "� HW� j� TXL�
VHUD� FRPPXQLTXp� OHXU�
QXPpUR�GH�WpOpSKRQH "  
 
*HVWLRQ�GHV�PDQ�
GDWV GH�SUpOqYHPHQWV�� 
(Q� DJHQFH�� OHV� FRQVHLOOHUV�
RQW� SX� REVHUYHU� XQ� YpUL�
WDEOH� JDLQ� GH� WHPSV� GDQV�
OD� JHVWLRQ� GHV� UHMHWV� DX[�
SUpOqYHPHQWV� UHQGXH� DF�
FHVVLEOH� DX� FOLHQW� SDU� VRQ�
HVSDFH�LQWHUQHW� 
3HXW-RQ�VDYRLU�VL�XQH�QRX�
YHOOH� pYROXWLRQ� TXL� SHU�
PHWWUDLW� DX� FOLHQW� G¶HQUH�
JLVWUHU� OXL-PrPH� O¶RSSRVL�
WLRQ� DX[� SUpOqYHPHQWV�
GHSXLV� VRQ� HVSDFH� VpFXUL�
Vp HVW�HQYLVDJpH�"� 
 
)LQDQFHPHQW�6&, ���������
8QH�QRXYHOOH�SURFpGXUH�
SRXU�OH�ILQDQFHPHQW�GHV�
6&,�YLHQW�G¶rWUH�PLVH�HQ�
SODFH��6XLWH�j�FHOD��OD�PD�
MRULWp�GHV�ILQDQFHPHQWV�
UHOqYHQW�GHV�SUrWV�DX[�
SURIHVVLRQQHOV��3HXW-RQ�
HQ�FRQQDvWUH�OHV�UDLVRQV " 

1%���9RXV�SRXYH]�FRQVXO�
WHU� O¶LQWpJUDOLWp� GHV� TXHV�
WLRQV�� OHV� UpSRQVHV� GH� OD�
'LUHFWLRQ� DLQVL� TXH� QRV�
FRPPHQWDLUHV� GDQV� OD�
UXEULTXH �� 0D� &DLVVH��
3XEOLFDWLRQV� V\QGL�
FDOHV� 

 )/$6+�5�,�&���5pFODPDWLRQV�,QGLYLGXHOOHV�HW�&ROOHFWLYHV� 


