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 Le mot du Président 

>Ğ�ĨƵŶĞƐƚĞ�ƐŽƵǀĞŶŝƌ�ĚĞ�ĐĞƩĞ�ĂŶŶĠĞ�ϮϬϮϬ͕�;ϮϬͬϮϬ�ĚŝƐĂŝƚ
-ŽŶ� ĞŶ� ũĂŶǀŝĞƌ� ͊Ϳ�ŵĞƩƌĂ� ĚƵ� ƚĞŵƉƐ� ă� Ɛ͛ĞīĂĐĞƌ�ĚĞ� ŶŽƐ�
ŵĠŵŽŝƌĞƐ�ƚĂŶƚ�ĞůůĞ�ĂƵƌĂ�ĠƚĠ�ĂƚǇƉŝƋƵĞ�Ğƚ�ĐŚĂŽƟƋƵĞ͘ 

DĂƌƋƵĠĞ� ƉĂƌ� ůĂ� ŵƵůƟƉůŝĐĂƟŽŶ� ĚĞ� ĐƌŝƐĞƐ� ĚĞ� ƚŽƵƚĞƐ�
ŶĂƚƵƌĞƐ� ;ƉĂŶĚĠŵŝĞ� ĂǀĞĐ� ƐĞƐ� ĐŽŶƐĠƋƵĞŶĐĞƐ� ƐŽĐŝĂůĞƐ� Ğƚ� ĠĐŽŶŽŵŝƋƵĞƐ͕�
ƉŚĠŶŽŵğŶĞ�ĚĞ�ƌĂĚŝĐĂůŝƐĂƟŽŶ�ĂǀĞĐ�ƐĞƐ�ĂƩĞŶƚĂƚƐ�ƐŝĚĠƌĂŶƚƐ�Ğƚ�ůĂ�ĐƌŝƐƉĂƟŽŶ�ĂƵƚŽƵƌ�
ĚĞ�ůĂ� ůĂŢĐŝƚĠ͕�ĂƵŐŵĞŶƚĂƟŽŶ�ĚĞƐ�ĂĐƚĞƐ�Ě͛ŝŶĐŝǀŝůŝƚĠ�Ğƚ�ĚĞ�ǀŝŽůĞŶĐĞƐ�ĚĞ�ƚŽƵƐ�ďŽƌĚƐ͕�
ĐŽŶƚĞǆƚĞ� ŐĠŽƐƚƌĂƚĠŐŝƋƵĞ� ŝŶƐƚĂďůĞ͕� ĚĠƌğŐůĞŵĞŶƚ� ĐůŝŵĂƟƋƵĞͿ͕� ĞůůĞ� ŵĂƌƋƵĞƌĂ�
ƉƌŽďĂďůĞŵĞŶƚ�ƵŶ�ƚŽƵƌŶĂŶƚ�ĚĂŶƐ�ů͛ŚŝƐƚŽŝƌĞ͘ 

dŽƵƚĞƐ�ĐĞƐ�ĂƩĞŝŶƚĞƐ͕�ĂŶǆŝŽŐğŶĞƐ͕�ŵĞƩĞŶƚ�ă�ŵĂů�ŶŽƐ�ƌĞƉğƌĞƐ͘��͛ĞƐƚ�ƉŽƵƌƋƵŽŝ� ŝů�
ĞƐƚ�ŝŵƉŽƌƚĂŶƚ�ĚĞ�ƉŽƵǀŽŝƌ�ƐĞ�ƌĂƩĂĐŚĞƌ�ă�ĚĞƐ�ǀĂůĞƵƌƐ�Ğƚ͕�ĞŶ�ďŽŶ�ĂǀŝĂƚĞƵƌ͕�ƉƌĞŶĚƌĞ�
ĚĞ�ůĂ�ŚĂƵƚĞƵƌ͕�ă�ů͛ŝŶƐƚĂƌ�ĚĞ�ů͛ĂƌŵĠĞ�ĚĞ�ů͛Ăŝƌ�Ğƚ�ĚĞ�ů͛ĞƐƉĂĐĞ͘� 

��ŶŽƚƌĞ�ŵŽĚĞƐƚĞ�ŶŝǀĞĂƵ͕�ůĞ�^ĞĐƚĞƵƌ�ƉĂƌƟĐŝƉĞ�ă�ĐĞƩĞ�ŶĠĐĞƐƐĂŝƌĞ�ƉƌŝƐĞ�ĚĞ�ƌĞĐƵů͘� 

/ů�Ǉ�ƉĂƌƟĐŝƉĞ�ĞŶ�ĨŽƌŵĂŶƚ�ƵŶĞ�ĐŽŵŵƵŶĂƵƚĠ�ƵŶŝĞ�ĂƵƚŽƵƌ�ĚĞ�ů͛�ƌŵĠĞ�ĚĞ�ů͛Ăŝƌ�Ğƚ�ĚĞ�
ů͛ĞƐƉĂĐĞ͕�ĚĞ�ƐĞƐ�ƚƌĂĚŝƟŽŶƐ�Ğƚ�ĚĞ�ƐĞƐ�ǀĂůĞƵƌƐ�͖ 

/ů�Ǉ�ƉĂƌƟĐŝƉĞ�ĞŶ�ŵĂŝŶƚĞŶĂŶƚ�ůĞ�ĚĞǀŽŝƌ�ĚĞ�ŵĠŵŽŝƌĞ�ƉŽƵƌ�ůĞƋƵĞů�ůĂ�ŵĂŶŝĨĞƐƚĂƟŽŶ�
ŽƌŐĂŶŝƐĠĞ�ƉĂƌ� ůĞ� ƐĞĐƚĞƵƌ�ĂƵƚŽƵƌ�ĚĞ� ůĂ� ƐƚğůĞ�ĚĞ� ů͛ĂƐƉŝƌĂŶƚ��ǀŽĐĂƚ-�ĞŶĂŶ� �ƉƌĞŶĚ�
ƚŽƵƚ�ƐŽŶ�ƐĞŶƐ͘ 

/ů�Ǉ�ƉĂƌƟĐŝƉĞ�ĂƵ�ƚƌĂǀĞƌƐ�ĚƵ�ƌĠƐĞĂƵ�ďŝĞŶǀĞŝůůĂŶƚ�ƋƵĞ�ŶŽƵƐ�ĨŽƌŵŽŶƐ�Ğƚ�ĚĞƐ�ƚĂůĞŶƚƐ�
ĚĞ�ŶŽƐ�ĂĚŚĠƌĞŶƚƐ͘ 

/ů�Ǉ�ƉĂƌƟĐŝƉĞ�ĞŶĮŶ�ĚĂŶƐ�ŶŽƚƌĞ�ǀŽůŽŶƚĠ�ĚĞ�ŶŽƵƐ�ĂŵĠůŝŽƌĞƌ�Ğƚ�ĚĞ�ŶŽƵƐ�ĂĚĂƉƚĞƌ�ĞŶ�
ƉĞƌŵĂŶĞŶĐĞ͘�sŽůŽŶƚĠ�Ě͛ĂŝůůĞƵƌƐ�ƌĞĐŽŶŶƵĞ�ƉŽƵƌ�ůĂ�ĚĞƵǆŝğŵĞ�ĂŶŶĠĞ�ĐŽŶƐĠĐƵƟǀĞ�
ƉĂƌ�ƵŶĞ�ƌĠĐŽŵƉĞŶƐĞ�ĂƵ�ĐůĂƐƐĞŵĞŶƚ�ĚƵ�ƚƌŽƉŚĠĞ��ŶƚƌĂŝĚĞ�ĚĞ�ů͛�EKZ��͘� 

DĞƌĐŝ�ă� ƚŽƵƐ�ĐĞƵǆ�ƋƵŝ�ŽŶƚ�ĨĂŝƚ�ǀŝǀƌĞ� ůĞ�^ĞĐƚĞƵƌ�ĞŶ�ϮϬϮϬ�ŵĂůŐƌĠ� ůĞƐ�ĐŽŶƚƌĂŝŶƚĞƐ�
ƐĂŶŝƚĂŝƌĞƐ�Ğƚ�ƋƵŝ͕�ũ͛ĞŶ�ƐƵŝƐ�ƉĞƌƐƵĂĚĠ͕�ƐŽŶƚ�ƉƌġƚƐ�ă�ƌĞĚŽƵďůĞƌ�Ě͛ĞīŽƌƚƐ�ƉŽƵƌ�ƋƵĞ�ůĞ�
^ĞĐƚĞƵƌ�ƌĂǇŽŶŶĞ�ĞŶ�ϮϬϮϭ͘��ĂŶƐ�ĐĞƐ�ŝŶƐƚĂŶƚƐ�ĚŝĸĐŝůĞƐ͕�ŝů� ŝŵƉŽƌƚĞ�ƋƵĞ�ŶŽƵƐ�ƚŽƵƐ�
ƐŽǇŽŶƐ� ĚĞƐ� ǀĞĐƚĞƵƌƐ� Ě͛ĂƉĂŝƐĞŵĞŶƚ� ĞŶ� ŵĞƐƵƌĞ� ĚĞ� ŵŽŶƚƌĞƌ� ůĞ� ĐĂƉ� ă� ĐĞƵǆ� ƋƵŝ�
ŶŽƵƐ�ĞŶƚŽƵƌĞŶƚ͘ 

��ů͛ĂƵďĞ�ĚĞ�ĐĞƩĞ�ŶŽƵǀĞůůĞ�ĂŶŶĠĞ͕�ůĞ��ŽŵŝƚĠ�ƐĞ�ũŽŝŶƚ�ă�ŵŽŝ͕�ƉŽƵƌ�ǀŽƵƐ�ƐŽƵŚĂŝƚĞƌ�
ĚĞ� ƚƌğƐ�ďŽŶŶĞƐ� ĨġƚĞƐ�ĚĞ�ĮŶ�Ě͛ĂŶŶĠĞ͕� ĞŶ� ƚŽƵƚĞ�ƉƌƵĚĞŶĐĞ͕� Ğƚ�ƵŶĞ�ĂŶŶĠĞ�ϮϬϮϭ͕�
ŚĞƵƌĞƵƐĞ�Ğƚ�ĂƉĂŝƐĠĞ͕�ƉŽƵƌ�ǀŽƵƐ�Ğƚ�ĐĞƵǆ�ƋƵŝ�ǀŽƵƐ�ƐŽŶƚ�ĐŚĞƌƐ͘� 

WƌŽƚĠŐĞǌ-ǀŽƵƐ�͊ 
     �ŽůŽŶĞů�;,Ϳ�^ǇůǀĂŝŶ���Z�d 
    WƌĠƐŝĚĞŶƚ�ĚƵ�ƐĞĐƚĞƵƌ�ϳϭϬ�'ƵǇĞŶŶĞ�ĚĞ�ů͛�EKZ�� 

�ĂŶƐ�ĐĞ�ŶƵŵĠƌŽ�͗ 
3���/H�PRW�GX�SUpVLGHQW 

3����1RXYHDX�ORJR�GH�O¶$UPpH�GH�O¶DLU�HW�
GH�O¶HVSDFH 

3���j����/H�6HFWHXU 

��-��/H�VHFWHXU�j�O¶KRQQHXU 

��-��9LVLWH�$(52&$0386�$TXLWDLQH 

��-��+RPPDJH�j�O¶DVSLUDQW�$YRFDW�%UHQDQ� 

3����j�����$FWLYLWp�GHV�EDVHV 

%$�����&pUpPRQLH�*URXSHV�ORXUGV 

%$����� 
��-��0LVH�HQ�VRPPHLO�(&�����6DLQWRQJH 

��-��&pUpPRQLH�)0,5 

��-��,QWHUYHQWLRQV�&DUDFDO 

'$���� 

���-��3ULVH�GH�FRPPDQGHPHQW� 

��-�5HPLVH�PpGDLOOH�$125$$���DX�FROR�
QHO�3XFKRLV� 

3������1RV�DGKpUHQWV�RQW�GX�WDOHQW�� 

3�����1RV�DGKpUHQWV�j�O¶KRQQHXU 

3�����+RPPDJH�DX�FDSLWDLQH�'(*5(() 

3�����/H�PRW�GX�WUpVRULHU 

1286�-2,1'5(� 

-�VLWH�$125$$�ZZZ�DQRUDD�RUJ�� 

-�HQ�FRQWDFWDQW�QRWUH�VHFUpWDULDW�DX�
�������������� 

%XOOHWLQ�Q���� 

'pFHPEUH����� 

$662&,$7,21�1$7,21$/(�'(6�2)),&,(56�'(�5(6(59(� 

'(�/¶$50((�'(�/¶$,5�(7�'(�/¶(63$&( 

6(&7(85�����-�*8<(11( 

*LURQGH�-��/RW�	�*DURQQH�-�'RUGRJQH 
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/H�����VHSWHPEUH�HVW�OD�GDWH�DQQLYHU�

VDLUH� GH� OD�PRUW� DX� FRPEDW� GX� FDSL�
WDLQH� *HRUJHV� *X\QHPHU� HQ� ������
&¶HVW� WUDGLWLRQQHOOHPHQW� OD� GDWH� FKRL�
VLH� SRXU� FRPPpPRUHU� VXU� OHV� EDVHV�
DpULHQQHV� FH� ©KpURV� OpJHQGDLUH� WRP�

Ep�HQ�SOHLQ�FLHO�GH�JORLUHª�HW�UDSSHOHU�OHV�YDOHXUV�GH�O¶DYLDWHXU�� 

/¶DUPpH�GH�O¶DLU�D�PLV�j�SURILW�FHWWH�GDWH�V\PEROLTXH�SRXU�RUJDQLVHU�XQH�FpUpPRQLH�KLVWR�
ULTXH�VXU�OD�EDVH�DpULHQQH�����GH�9LOODFRXEOD\�DILQ�GH�GpYRLOHU�OH�QRXYHDX�ORJR�GH�O
DUPpH�
GH�O
DLU�HW�GH�O
HVSDFH��&H�ORJR�D�pWp�VLPXOWDQpPHQW�SUpVHQWp�VXU�O
HQVHPEOH�GHV�EDVHV�Dp�
ULHQQHV��/D�GDWH�FKRLVLH�PDUTXH�DLQVL� O
DWWDFKHPHQW�DX[�YDOHXUV�KLVWRULTXHV�GH�QRV�SLRQ�
QLHUV�HQ�PrPH�WHPSV�TXH�O
DSSDULWLRQ�GH�QRXYHDX[�HQMHX[�HW�GH�QRXYHDX[�GpILV�j�UHOHYHU�� 

� $XMRXUG
KXL�� OHV�DYLDWHXUV�GRLYHQW� UHJDUGHU�HQFRUH�SOXV�KDXW��HQFRUH�SOXV� ORLQ�� YHUV�FH�QRXYHDX�
FKDPS� GH� FRQIURQWDWLRQ�� KDXWHPHQW� VWUDWpJLTXH� HW� GH� SOXV� HQ� SOXV� FRQWHVWp�� TX
HVW� GHYHQX� O
HV�
SDFH�� >«@�1RXV� GHYRQV� GpVRUPDLV� DVVXUHU� QRWUH� GpIHQVH� GH� O
HVSDFH�� HW� SDU� O
HVSDFH ��*pQpUDO�
3KLOLSSH�/DYLJQH��FKHI�G
pWDW-PDMRU�GH�O
DUPpH�GH�O
$LU�HW�GH�O
(VSDFH��� 

6XU�OD�%$�����GH�&D]DX[��OHV�FRQGLWLRQV�VDQLWDLUHV�H[FHSWLRQQHOOHV�Q¶DXWRULVqUHQW�OD�SDUWLFL�
SDWLRQ� j� FHWWH� FpUpPR�
QLH� TXH� GH� GHX[�
PHPEUHV� SDU� DVVRFLD�
WLRQ�� /HV� SUpVLGHQWV� GX�
6HFWHXU� *X\HQQH� GH�
O
$125$$� HW� GX� JURX�
SHPHQW� $TXLWDLQH� GH�
O
$1625$$�� DFFRPSD�
JQpV� GH� OHXU� SRUWH-
GUDSHDX��SXUHQW�DLQVL�VH�
UHJURXSHU� V\PEROLTXH�
PHQW� DXWRXU� GX� QRX�
YHDX�ORJR� 

&UpGLW�SKRWR�%$���� 

&UpGLW�SKRWR�%$���� 



 

/(�6(&7(85�$�/¶+211(85 

3RXU�OD�GHX[LqPH�DQQpH�FRQVpFXWLYH��OH�VHFWHXU�D�pWp�UpFRPSHQVp�ORUV�GX�FODVVHPHQW�GHV�
WURSKpHV�GH�O¶(QWUDLGH�$125$$�� 

&HWWH�UpFRPSHQVH�FRQFUpWLVH�OH�WUDYDLO�HIIHFWXp�SDU�WRXV�OHV�PHPEUHV�DFWLIV�GX�VHFWHXU�GDQV�
OHXUV�DFWLRQV�DX�SURILW�GH�O¶$UPpH�GH�O¶DLU�HW�GH�O¶HVSDFH�PDLV�pJDOHPHQW�GH�VHV�DGKpUHQWV�� 

4XH�FKDFXQ�VRLW�UHPHUFLp�SRXU�FHV�DFWLRQV�EpQpYROHV�TXL�OHV�JUDQGLVVHQW� 

&HWWH� UpFRPSHQVH�FRQWULEXH�DXVVL�j� O¶DWWULEXWLRQ�GH� OD�FRXSH�/RLVRQ�� UHPSRUWpH�pJDOHPHQW�
SRXU�OD�GHX[LqPH�DQQpH�FRQVpFXWLYH�SDU�OD�5pJLRQ�6XG-2XHVW�SUpVLGpH�SDU�QRWUH�FDPDUDGH�
OH�/&/�*pUDUG�-28*/$6� 

/D�UHPLVH�GH�FHV�UpFRPSHQVHV�GHYDLW�VH�GpURXOHU�ORUV�GH�O¶DVVHPEOpH�JpQpUDOH�GH�O¶DVVRFLD�
WLRQ�j�3DULV�TXL��FRQWUDLQWHV�VDQLWDLUHV�REOLJHQW��Q¶D�SX�DYRLU�OLHX�FHWWH�DQQpH��&¶HVW�SRXUTXRL��
HQ�JXLVH�G¶LOOXVWUDWLRQ��YRXV�WURXYHUH]�OD�OHWWUH�GX�SUpVLGHQW�GH�O¶(QWUDLGH�GH�O¶$125$$� 
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+RPPDJH�j�O¶DVSLUDQW�$92&$7-%(1$1� 

/H�PDUGL� ��� RFWREUH� ������XQH�FpUpPRQLH� G¶KRPPDJH�j� O¶DVSLUDQW�
*HRUJHV�$92&$7-%(1$1�� MHXQH�SLORWH�GH�FKDVVH�PRUW�HQ�VHUYLFH�
DpULHQ� FRPPDQGp� OH� ��� MDQYLHU� ������ V¶HVW� GpURXOpH� DXWRXU� GH� OD�
VWqOH�pULJpH�VXU�OHV�OLHX[�GX�FUDVK� 

$ORUV� HQ� VWDJH� GH� WUDQVLWLRQ� RSpUDWLRQQHOOH� j� O¶HVFDGURQ� GH� FKDVVH� ����
1LFH�GH� OD�EDVH�DpULHQQH�����GH�&D]DX[��FH� MHXQH�SLORWH�HIIHFWXDLW�XQH�
PLVVLRQ�GH�YRO�GH�QXLW��VHXO�j�ERUG�GH�VRQ�DOSKDMHW��8QH�SDQQH�GH�WUDQV�
IHUW� FDUEXUDQW� O¶REOLJHD�j� UHQWUHU�HQ�XUJHQFH�j�VD�EDVH��/HV�GHX[� UpDF�
WHXUV�V¶pWHLJQLUHQW�DORUV�TX¶LO�VXUYRODLW�OD�YLOOH�GH�0LRV�HW�TX¶LO�DYDLW�OD�SLVWH�
HQ�YXH��/¶DSSDUHLO�SHUFXWD�OH�VRO�j���K���GDQV�XQH�]RQH�ERLVpH�j�SUR[LPL�
Wp�GX�KDPHDX�3HWLW�&DXGRV� 

/D�VWqOH��GHVVLQpH�SDU�VRQ�SDSD��SKRWRJUDSKH�GDQV�O¶DUPpH�GH�O¶DLU��FRQV�
WLWXD�OH�OLHX�GH�UHFXHLOOHPHQW�GH�VD�IDPLOOH�MXVTX¶HQ�������GDWH�j�ODTXHOOH�

VD�PDPDQ�IXW�YLFWLPH�G¶XQ�DFFLGHQW�YDVFXODLUH�FpUpEUDO�j�TXHOTXHV�FHQWDLQHV�GH�PqWUHV�GH�FHOOH-FL�� 

'HSXLV��OD�VWqOH�WRPED�TXHOTXH�SHX�GDQV�O¶RXEOL��$OHUWp�VXU�VRQ�pWDW�GH�GpJUDGDWLRQ��OH�VHFWHXU�GpFL�
GD�GH�OD�UHVWDXUHU�� 

/D�FpUpPRQLH�G¶KRPPDJH�GX����RFWREUH�D�PDUTXp�OD�ILQ�GH�FHWWH�UHVWDXUDWLRQ��3UpVLGpH�SDU�OH�FROR�
QHO�1RsO�)$51$8/7��FRPPDQGDQW�OD�EDVH�DpULHQQH�����© &RPPDQGDQW�0DU]DF ª��HOOH�V¶HVW�Gp�
URXOpH� HQ� SUpVHQFH�GH�0RQVLHXU�&pGULF�3$,1��PDLUH� GH�0LRV� HW� GH�0DGDPH�0DXULFHWWH�%2,6�
6($8�� DGMRLQWH� DX�PDLUH� GH�0pULJQDF� DLQVL� TXH�GX�0DMRU� -DFTXHV�(7$1&+$8'�� SUpVLGHQW� GX�
JURXSHPHQW�$TXLWDLQH�GH�O¶$1625$$�� 

/¶DVVHPEOpH�pWDLW�FRQVWLWXpH�G¶XQ�GpWDFKHPHQW�GH�MHXQHV�SLORWHV�GH�FKDVVH�GH�O¶HVFDGURQ�����1LFH��
G¶XQH� GpOpJDWLRQ� GX� FRQVHLO� PXQLFLSDO� GH� 0LRV� HW� G¶XQH� GpOpJDWLRQ� $125$$� -� $1625$$�� GH�
TXDWUH�SRUWH-GUDSHDX[�HW�G¶XQ�FODLURQ�GH�OD�PXVLTXH�GH�O¶DLU�� 

/¶KRPPDJH�IXW�PDUTXpH�SDU�GH�QRPEUHX[�V\PEROHV ��OD�PRQWpH�GX�GUDSHDX��OD�UpGDFWLRQ�GH�O¶KRP�
PDJH�HW�VD�OHFWXUH�UpDOLVpHV�SDU�GH�MHXQHV�SLORWHV�GH�FKDVVH�GH�O¶HVFDGURQ�����1LFH ��OD�SKRWR�GH�
*HRUJHV��GHYDQW�VRQ�DYLRQ��SRVpH�VXU�OD�VWqOH�GRQW�OH�VXUYRO�SDU�GHX[�$OSKDMHW�GH�O¶HVFDGURQ�����
1LFH�DX�PRPHQW�GH�O¶KRPPDJH�DX[�PRUWV�FRQVWLWXD�XQ�PRPHQW�IRUW�GH�OD�FpUpPRQLH�� 

3DU�FHWWH�DFWLRQ�V\PEROLTXH��QRV�DVVRFLDWLRQV�RQW�PRQWUp�OHXU�FDSDFLWp�j�PDLQWHQLU�OH�OLHQ�HQWUH�SDV�
Vp�HW�SUpVHQW��HW�DLQVL�j�FRQVHUYHU�YLYDQWH�OD�PpPRLUH�GH�QRV�PRUWV�� 

8Q�JUDQG�PHUFL�j�FHX[�TXL�RQW�SDUWLFLSp�j�
OD�UpXVVLWH�GH�FHWWH�RSpUDWLRQ� 

 

$� FHWWH� RFFDVLRQ�� OH� /&/� -DFTXHV�
-2866$,1�� PpULWH� XQ� FOLQ� G¶°LO� ���
RXWUH� OD� FpUpPRQLH� TX¶LO� D� FRQGXLWH�
G¶XQH� PDLQ� GH� PDLWUH�� FH� GHUQLHU� D�
PLV�HQ�°XYUH�VRQ�JpQLH�SRXU�FRQIHF�
WLRQQHU�DYHF�GX�PDWpULHO�GH�UpFXSpUD�
WLRQ� OH�PDJQLILTXH�PkW� GHV� FRXOHXUV��
GpSODoDEOH� HW� GpPRQWDEOH�� TXL� D� pWp�
XWLOLVp��� 

&KDSHDX�HW�PHUFL�O¶DUWLVWH 



 

+RPPDJH�j�O¶DVSLUDQW�$92&$7-
%(1$1�����RFWREUH������� 

 

&¶pWDLW� LO�\�D�ELHQW{W����DQV�� OH���� MDQYLHU������
WUqV�SUpFLVpPHQW��-H�Q¶pWDLV�SDV�Qp�HW�SRXUWDQW��
LO�HVW�DVVH]�IDFLOH�SRXU�PRL�G¶LPDJLQHU�FH�j�TXRL�
GHYDLW�UHVVHPEOHU�FHWWH�MRXUQpH��8QH�VRLUpH�RU�
GLQDLUH�� XQH�PpWpR� SOXW{W� FOpPHQWH�� XQ� YRO� GH�
QXLW� FRPPH� WDQW� G¶DXWUH�� DYHF� FHWWH� H[FLWDWLRQ�
GH� SRXYRLU� HQILQ� DSSUpFLHU� VHXO� OD� EHDXWp� GX�
EDVVLQ��DX�VROHLO�UDVDQW��6HXO�GDQV�O¶DYLRQ��VHXO�
PDvWUH�j�ERUG��DYHF�FH�PpODQJH�G¶H[FLWDWLRQ�HW�
G¶DSSUpKHQVLRQ�� TXL� IDLW� WRXWH� OD� EHDXWp� GH� FH�

PpWLHU�VL�SDUWLFXOLHU� 

7UqV�W{W�LO�DYDLW�HX�FHW�DWWUDLW�SRXU�OHV�DYLRQV��FHOD�O¶DYDLW�G¶DERUG�FRQGXLW�FKH]�OHV�FRPPDQGRV�GH�
O¶DLU��R��HQ�WDQW�TX¶DVSLUDQW�LO�DYDLW�REWHQX�VRQ�EUHYHW�GH�SDUDFKXWLVWH��3RXVVp�SDU�VD�SDVVLRQ��LO�
FRPPHQoD�HQVXLWH�OD�IRUPDWLRQ�GH�SLORWH�HW�REWLQW�VRQ�EUHYHW�GH�SLORWH�GH�&KDVVH� 

/D�YLH�QH�WLHQW�TX¶j�XQ�ILO��2Q�OH�VDLW��RQ�VH�OH�UpSqWH�PpFDQLTXHPHQW�FRPPH�SRXU�V¶REOLJHU�j�SURIL�
WHU�GH�FKDTXH�LQVWDQW��&H�VRLU-Oj��O¶DVSLUDQW�*HRUJHV�$92&$7-%(1$1��DX[�FRPPDQGHV�GH�VRQ�
$OSKDMHW�QRXV�D�TXLWWpV��8QH�SDQQH��/H�FDUEXUDQW�GHV�DLOHV�QH�WUDQVIpUDLW�SOXV��,O�PLW�WRXW�HQ�°XYUH�
DILQ�GH�UDPHQHU�O¶DSSDUHLO�VXU�OD�EDVH��HQ�YDLQ��6HV�PRWHXUV�V¶DUUrWqUHQW��,O�DYDLW����DQV��j�SHLQH�
SOXV�MHXQH�TXH�QRXV��1XO�GRXWH�TX¶LO�GHYDLW��FRPPH�QRXV��rWUH�SDVVLRQQp�FDU�FHWWH�YRLH��GH�ORLQ�OD�
SOXV�EHOOH��QH�ODLVVH�SDV�GH�SODFH�DX[�LQGpFLV� 

9LYUH�GH�VD�SDVVLRQ�D�XQ�SUL[��TXHO�TXH�VRLW�OH�PpWLHU��/H�Q{WUH��F¶HVW�OH�SUL[�GX�ULVTXH��GX�VDFULILFH�
VXSUrPH�SURSUH�j�QRWUH�HQJDJHPHQW��1RXV�OH�VDYRQV��QRXV�O¶DFFHSWRQV��&H�FKRL[�SHXW�VHPEOHU�
pJRwVWH�DX[�\HX[�GH�QRV�SURFKHV��TXL�F{WRLHQW�DYHF�QRXV�OH�ULVTXH�TXRWLGLHQ��HQ�VLPSOHV�VSHFWD�
WHXUV��/HXU�VRXWLHQ�� WRXW�DX� ORQJ�GH�QRWUH�SDUFRXUV�QRXV�HVW�SRXUWDQW�SUpFLHX[��HVVHQWLHO��6DQV�
HX[��SHX�G¶HQWUH�QRXV�WURXYHUDLHQW�OH�FRXUDJH�GH�IDLUH�IDFH�DX[�GLIILFXOWpV�TXH�QRXV�DSSUHQRQV�j�
VXUPRQWHU�FKDTXH�MRXU� 

$�VD� IDPLOOH�� MH�YRXGUDLV�GLUH�TXH�FH�GUDPH�����DQV�DSUqV�� UpVRQQH�WRXMRXUV�HQ�FKDFXQ�G¶HQWUH�
QRXV��TXH�QRXV�Q¶RXEOLRQV�SDV�HW�TX¶LO�IDLVDLW�DXVVL�SDUWLH�GH�QRWUH�IDPLOOH� 

/
DVSLUDQW�*HRUJHV�$YRFDW-%HQDQ�HVW�SDUWL��j� O¶DXEH�GH�VD�FDUULqUH��VRQ� UrYH� WRXW� MXVWH� UpDOLVp��
PDLV�VRQ�VRXYHQLU�UHVWH��QRXV�QH�O¶RXEOLRQV�SDV�HW�QRXV�OXL�UHQGRQV�KRPPDJH�DXMRXUG¶KXL� 

����������������������������������������������������������������7H[WH�GX�FDSLWDLQH�6$%$7+(�� 
�����������������������������������������������������������������OX�SDU�O¶DVSLUDQW�/(0$,16�� 
����������������������������������������������������������������SLORWHV�VWDJLDLUHV�j�O¶(&�����1LFH 
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9,6,7(� 

$(52&$0386�$48,7$,1( 
 

/H�����RFWREUH��OH�VHFWHXU�D�RUJDQLVp�OD�YL�
VLWH�GX�QRXYHDX�VLWH�G¶$pURFDPSXV�$TXL�
WDLQH� FRPSOqWHPHQW�PRGLILp� HW�PRGHUQLVp�
DSUqV�OH�GpSDUW�GX�0LQLVWqUH�GH�OD�GpIHQVH� 

3RXU� PpPRLUH�� $(52&$0386� $TXL�
WDLQH HVW�XQ�FHQWUH�GH�IRUPDWLRQ�DpURQDX�
WLTXH�HW�VSDWLDO��XQLTXH�HQ�(XURSH�TXL�UH�

JURXSH�WRXWHV�OHV�YRLHV�GH�IRUPDWLRQ��GH�WRXV�QLYHDX[��SRXU�WRXV�SXEOLFV��&UpH�HQ�������j�O¶LQL�
WLDWLYH�GH�OD�UpJLRQ�1RXYHOOH-$TXLWDLQH��LO�HVW�DXMRXUG¶KXL�XQ�DFWHXU�PDMHXU��j�GLPHQVLRQ�LQWHU�
QDWLRQDOH��GH�OD�IRUPDWLRQ�HW�GH�OD�SURIHVVLRQQDOLVDWLRQ�HQ�PDLQWHQDQFH�DpURQDXWLTXH� ,O �V¶DS�
SXLH�VXU�GHV�PR\HQV�SpGDJRJLTXHV�GH�SUHPLHU�SODQ�  

6LWXp�DX�VHLQ�G¶XQ�PDJQLILTXH�SDUF�DUERUp�DYHF�XQ�FKkWHDX�GX���qPH�VLqFOH��FH�FDPSXV�DEULWH�
pJDOHPHQW� O¶pFROH�GH� IRUPDWLRQ�GH�SLORWH�GH� OLJQH�:(&$,5�GRQW�3KLOLSSH�%25*+,1,��DQFLHQ�
SLORWH�GH�FKDVVH�PHPEUH�GH�QRWUH�VHFWHXU��SDUWDJH�OD�SUpVLGHQFH�DYHF�0DGDPH�.ULVWD��9$1�
'(50(8/(1� 

1RWUH�JURXSH��GH���j����DQV����pWDLW�FRPSRVp�GH�PHPEUHV�GX�VHFWHXU��SRXU�FHUWDLQV�DFFRPSD�
JQpV�GH� OHXUV�pSRXVHV��PDLV�DXVVL�GH�GHX[�SHWLWHV� ILOOHV�GH�'LGLHU�%XU\� �YDFDQFHV�VFRODLUHV�
REOLJHQW��DLQVL�TXH�GH�PHPEUHV�GH�OD�VHFWLRQ�*LURQGH�GH�O¶$1625$$� 

$X�FRXUV�GH�OD�YLVLWH��JXLGp�SDU�XQ�DFFRPSDJQDWHXU�H[WUrPHPHQW�SRLQWX�HW�DEVROXPHQW�LQFRO�
ODEOH�� QRXV� DYRQV� SX� DSSUpFLHU� OHV� LPSRUWDQWV� PR\HQV� GH� IRUPDWLRQ� PLV� j� GLVSRVLWLRQ� GHV�
pOqYHV� ��PDWpULHOV�DpULHQV��KpOLFRSWqUHV��DYLRQV�GH�FRPEDW�HW�VLPXODWHXUV�FLYLOV�HW�PLOLWDLUHV���
PDWpULHOV�WHFKQLTXHV�VRO�HW�WHFKQRORJLHV�LQQRYDQWHV�� 

&HWWH�YLVLWH�D�PDQLIHV�
WHPHQW� LQVSLUp� O¶HQ�
VHPEOH� GHV� SDUWLFL�
SDQWV�� QRWDPPHQW� QRV�
MHXQHV� DGROHVFHQWHV�
TXL� RQW� WHVWp� WRXW� FH�
TXL� YRODLW� �� &HUWDLQV�
G¶HQWUH� QRXV� HQ� RQW�
SURILWp� SRXU� UrYHU�� HQ�
pTXLSDJHV� FRQVWLWXpV��
DX[� FRPPDQGHV� G¶XQ�
5DIDOH� 



 

 

 

/D�EDVH�DpULHQQH�����D�FRPPpPRUp�OHV����DQV�GH�O¶DUULYpH�
GHV�© *URXSHV�/RXUGV ª�j�0pULJQDF 

 

/H����RFWREUH�GHUQLHU� OHV�DYLDWHXUV�GH� OD�%$������DX[TXHOV�V¶pWDLHQW� MRLQWV� OHV�
PHPEUHV�GH� O¶DVVRFLDWLRQ�GHV�DQFLHQV�HW� DPLV�GHV�*URXSHV�/RXUGV�RQW� UHQGX�
KRPPDJH�j�FHV�pTXLSDJHV�KpURwTXHV�DX�FRXUV�G¶XQH�FpUpPRQLH�SUpVLGpH�SDU�OH�
*pQpUDO�9XLOOHPLQ��FRPPDQGDQW�HQ�VHFRQG�GX�&)$��FRPPDQGHPHQW�GHV�IRUFHV�
DpULHQQHV�� 

%DSWLVpV� ©� *URXSHV� /RXUGV� ª�� OHV� JURXSHV� GH� ERPEDUGHPHQW� ,����
© 7XQLVLH ª�HW� ,,����© *X\HQQH ª�VRQW�DUULYpV�HQ������VXU� OD�EDVH�DpULHQQH�
GH�%RUGHDX[�0pULJQDF��(TXLSpV�GX�TXDGULPRWHXU�+DQGOH\�3DJH�+DOLID[��LOV�
V¶pWDLHQW� DGPLUDEOHPHQW� LOOXVWUpV� GXUDQW� OH� FRQIOLW� GH� OD� 6HFRQGH� *XHUUH�
PRQGLDOH��DX�SUL[�G¶XQ�ORXUG�WULEXW��DX�VHLQ�GH�OD�5R\DO�$LU�)RUFH��5$)�� 

$LQVL�� DX� FRXUV� GH� FHWWH� FRQIOLW�� OH� *X\HQQH� DXUD� HIIHFWXp� ���� PLVVLRQV� GH�
JXHUUH��SRXU�XQ�WRWDO�GH�������WRQQHV�GH�ERPEHV�ODUJXpHV��6XU����DSSDUHLOV�HQ�
JDJpV�����+DOLID[�RQW�pWp�SHUGXV�����PHPEUHV�G¶pTXLSDJH�RQW�pWp�WXpV����GLVSD�
UXV����EOHVVpV�HW����SULVRQQLHUV� 

3RXU�OH�7XQLVLH��FH�VHURQW�����PLVVLRQV�GH�JXHUUH��������WRQQHV�GH�ERPEHV�ODU�
JXpHV��6XU����+DOLID[�����RQW�pWp�GpWUXLWV�����PHPEUHV�G¶pTXLSDJH�WXpV�����GLV�
SDUXV�����EOHVVpV�HW����SULVRQQLHUV� 

,O�HVW�j�QRWHU�TXH�OH�GUDSHDX�GRQW�OD�EDVH�DpULHQQH�����D�OD�JDUGH�Q¶HVW�DXWUH�
TXH�FHOXL�GH�OD���qPH�HVFDGUH�GH�ERPEDUGHPHQW�FUppH�OH��HU�MDQYLHU������j�%L�
]HUWH�HQ�7XQLVLH�HW�GRQW�OH������© 7XQLVLH ª�pWDLW�O¶LOOXVWUH�KpULWLHU� 

/(6�1289(//(6�'(6�%$6(6—%$���� 
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0LVH�HQ�VRPPHLO�GH�O¶(&�����HW�SULVH�GH�FRPPDQGHPHQW�GX�PHUFUHGL����DR�W������ 

VXU�OD�%DVH�DpULHQQH�GH�&D]DX[� 
 

/H�PHUFUHGL����DR�W�HVW�XQH�GDWH� LPSRUWDQWH�SRXU� OD��qPH�HVFDGUH���HOOH�PDUTXH�HQ�HIIHW� OD�
PLVH�HQ�VRPPHLO�GH�O¶HVFDGURQ�����©�6DLQWRQJH�ª�� 

&Upp� OH� �HU� MDQYLHU� ������ FHWWH� XQLWp� D� FRQQX� XQH� KLVWRLUH� ULFKH� HW� JORULHXVH� HQ� FRPEDWWDQW��
O¶LQYDVLRQ�DOOHPDQGH�RX�HQ�SDUWLFLSDQW�DX[�RSpUDWLRQV�HQ�,QGRFKLQH�HW�$OJpULH��$�SDUWLU�GH�������
O¶HVFDGURQ�V¶LQVWDOOH�j�&D]DX[�DYHF� OD�QREOH�PLVVLRQ� �GH� IRUPHU� OHV�SLORWHV�HW�QDYLJDWHXUV�GH�
FKDVVH�EUHYHWpV�DX�WLU�DpULHQ�� 

&H�VRQW�DLQVL������VWDJLDLUHV�IUDQoDLV�HW�pWUDQJHUV��TXL�RQW�pWp�IRUPpV�j�O¶HVFDGURQ�GH�WUDQVL�
WLRQ�RSpUDWLRQQHOOH�����©�6DLQWRQJH�ª�� 

/RUV�G¶XQH�FpUpPRQLH�SUpVLGpH�SDU� OH�JpQpUDO� GH�EULJDGH�DpULHQQH�-HDQ-/XF�025,7=�� FRP�
PDQGDQW� OD�%ULJDGH�$pULHQQH�GH� O¶$YLDWLRQ�GH�&KDVVH� �*%$$&��� OHV� WUDGLWLRQV�GH� O¶HVFDGURQ�
���� ©�6DLQWRQJH� ª� RQW� pWp�PLVHV� HQ� VRPPHLO� DSUqV� ��� DQQpHV� G¶H[LVWHQFH��PRPHQW� IRUW� GH�
FHWWH�FpUpPRQLH��© 9RLU�FHW�HVFDGURQ�SUHVWLJLHX[�TXL�D�SDUWLFLSp�j�OD�EDWDLOOH�GH�)UDQFH��j�OD�OL�
EpUDWLRQ�GH�OD�)UDQFH��j�OD�JXHUUH�G¶,QGRFKLQH�V¶LOOXVWUDQW�WRXW�SDUWLFXOLqUHPHQW�ORUV�GH�OD�EDWDLOOH�
GH�'LHQ�%LHQ�3KX�rWUH�GLVVRXW�DXMRXUG¶KXL�QRXV�D�GRQQp�j�WRXV�XQ�SLQFHPHQW�DX�F°XU�ª�D�VRX�
OLJQp�OH�*%$�025,7=�ORUV�GH�VRQ�GLVFRXUV� 

$XWUH�WHPSV�IRUW�GH�FHWWH�FpUpPRQLH���OD�SDVVDWLRQ�GH�FRPPDQGHPHQWV�GHV�XQLWpV�GH�OD��qPH�
HVFDGUH��$LQVL�OH�FRPPDQGDQW�/(�*8(51�SRXU�O¶(&�����©�1LFH�ª��OH�/&/�/(0$5'(/(<�SRXU�
O¶(&�����©�&{WH�G¶RU�ª�HW�OH�/&/�/(6$66,(5�SRXU�O¶(VFDGURQ�GH�6RXWLHQ�7HFKQLTXH�DpURQDX�
WLTXH��(67$�������©�3LODW�ª�� 

&HWWH�FpUpPRQLH�D�pJDOHPHQW�pWp�O¶RFFDVLRQ�GH�UHPHWWUH�OH�SRLJQDUG�G¶RIILFLHU�j�FLQT�DVSLUDQWV��
VWDJLDLUHV�GH�OD��qPH�HVFDGUH�GH�FKDVVH��DLQVL�TXH�OD�PpGDLOOH�GH�OD�GpIHQVH�QDWLRQDOH�j�O¶DG�
MXGDQW�%,521�HW�DX�VHUJHQW-FKHI�*$51,(5�GH�O¶(67$� 

8Q�GpILOp�DpULHQ�G¶DOSKDMHWV�HW�XQH�GpPRQVWUDWLRQ�GH�O¶pTXLSH�GH�YROWLJH�GH�O¶$UPpH�GH�O¶$LU�RQW�
FO{WXUp�OD�FpUpPRQLH� 
 

 

/(6�1289(//(6�'(6�%$6(6—%$���� 



 

 
 
 

 
3UpVHQWDWLRQ�DX�GUDSHDX�GHV�MHXQHV�GH�OD�IRUPDWLRQ�PLOLWDLUH�LQLWLDOH�GX�Up�

VHUYLVWH�GH�OD�%$����  
  

9HQGUHGL� ��� RFWREUH� ������ ��� MHXQHV�
���� ILOOHV� HW� ��� JDUoRQV�� D\DQW� VXLYL� OD�
)RUPDWLRQ�PLOLWDLUH� LQLWLDOH� GX�5pVHUYLVWH�
RQW�pWp�SUpVHQWpV�DX�GUDSHDX�GH�OD�EDVH�
DpULHQQH�����GH�&D]DX[�  
  
3UpVLGpH�SDU�OH�FRORQHO�1RHO��)$51$87��
FRPPDQGDQW OD�%DVH DpULHQQH�����HW OD�
%DVH GH�'pIHQVH�GH�&D]DX[� HQ�SUp�
VHQFH�GH�GpOpJDWLRQV GH�O¶$125$$�HW�
GH�O¶$1625$$� FHWWH�FpUpPRQLH��SODFpH�
VRXV�OH�FRPPDQGHPHQW�GX�/LHXWHQDQW-
&RORQHO�;DYLHU�%UR\HU��FRPPDQGDQW�OH�
&,,5$$� FO{WXUD�OHV�GHX[�VHPDLQHV�GH�
IRUPDWLRQ�30,�3'1�HIIHFWXpHV�SDU�FHV�

MHXQHV�UHFUXHV��&HWWH�IRUPDWLRQ�SURSRVpH�DX[�FDQGLGDWV�kJpV�GH����j����DQV�PD[LPXP�YLVH�j�
DWWLUHU�XQH�SRSXODWLRQ�GH�YRORQWDLUHV�HW�FRQWULEXH�j�IDLUH�FRQQDLWUH�O
DUPpH�GH�O
DLU�HW�GH�O
HV�
SDFH��WRXW�HQ�FRQVWLWXDQW�XQH�UpVHUYH�ORFDOH�GH�PLOLWDLUHV�GX�UDQJ�  

%LHQ�TXH�VRXV�IRUPDW�UpGXLW�GX�IDLW�GHV�FRQWUDLQWHV�VDQLWDLUHV�DFWXHOOHV��FH�IXW�XQ�PRPHQW�HP�
SUHLQW�GH�VROHQQLWp�HQ�SUpVHQFH GHV SRUWH-GUDSHDX[ GH�O¶$125$$�HW�O¶$1625$$��V\PEROH�IRUW�
GX�OLHQ�TXL�XQLW�OHV�UpVHUYLVWHV�G¶KLHU�HW�G¶DXMRXUG¶KXL�  

&H�UDVVHPEOHPHQW�pWDLW�DXVVL�O¶RFFDVLRQ�G¶XQH�UHPLVH�GH�GpFRUDWLRQV�   

(Q�FRQFOXVLRQ� OH�FRORQHO�)$51$8/7�D�UDSSHOp��OD�FRPSOpPHQWDULWp�G¶DFWLRQ�GH�OD�UpVHUYH�RSp�
UDWLRQQHOOH�DYHF�OH�SHUVRQQHO�G¶DFWLYH��WRXV PDLOORQV G¶XQH�PrPH�FKDLQH�GH�FRPSpWHQFHV�DX�
VHLQ�GH O¶DUPpH�GH�O¶$LU�HW�GH�O¶(VSDFH��  

-HXQHV�UpVHUYLVWHV��DXWRULWpV�PLOLWDLUHV�HW�FLYLOHV�VH�UHWURXYqUHQW�j�O¶LVVXH��SRXU�XQ��FKDOHXUHX[��
UDIUDvFKLVVHPHQW�VRXV�OH�SUpDX�GX�PHVV�RIILFLHUV�GH�OD�EDVH�DpULHQQH�R��OHV�MHXQHV�UpVHUYLVWHV�
HQWRQQqUHQW�OH�FKDQW�GH�OD��6WUDVERXUJHRLVH��  
  
 

/(6�1289(//(6�'(6�%$6(6—%$���� 
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Intempéries dans les Alpes-Maritimes :  
l’EH 1/67 « Pyrénées » en soutien ! 

 
-HXGL���RFWREUH��XQ�&DUDFDO�GH� O¶HVFDGURQ�G¶KpOL�
FRSWqUHV������©�3\UpQpHV�ª�D�pWp�GpSOR\p�HQ�VRX�
WLHQ� j� OD� SRSXODWLRQ� GHV�$OSHV-0DULWLPHV�SDUWLFX�
OLqUHPHQW� pSURXYpH� VXLWH� DX� SDVVDJH� GH� OD� WHP�
SrWH�$/(;� 

/H�&DUDFDO�D�DLQVL�UpDOLVp�HQ���MRXUV�SDV�PRLQV�GH�
��� URWDWLRQV� SHUPHWWDQW� DLQVL� OH� WUDQVIHUW� GH� ����
SHUVRQQHV��GRQW�XQ�EpEp��HW����WRQQHV�GH�IUHW� 

&HWWH� RSpUDWLRQ� GH� VHFRXUV� LOOXVWUH� SDUIDLWHPHQW�
O¶XQH�GHV�PLVVLRQV�GH�VHUYLFH�SXEOLF�DVVXUpHV�SDU�
O¶DUPpH�GH�O¶$LU�HW�GH�O¶(VSDFH����K����HW��M��� 

 

0DUGL����QRYHPEUH��XQ�&$5$&$/�GH�O¶(VFDGURQ�G¶+pOLFRSWqUHV������©3\UpQpHVª�GH�OD�
EDVH�DpULHQQH�����GH�&D]DX[��D�UpDOLVp�XQ�VHFRXUV�PDULWLPH��6(&0$5��SRXU�YHQLU�HQ�
DLGH�j�XQH�SHWLWH�ILOOH�kJpH�GH���DQV��VXVSHFWpH�G¶XQ�WUDXPDWLVPH�FUkQLHQ�� 

 

/¶DOHUWH�D�pWp�GRQQpH�SDU�OH�&URVVD�(WHO��&HQWUH�5pJLRQDO�2SpUDWLRQQHO�GH�6XUYHLOODQFH�HW�GH�
6DXYHWDJH� $WODQWLTXH�� HQ� GpEXW� G¶DSUqV-PLGL�� /H�&$5$&$/� D� GpFROOp� j� ��K��� DYHF� GHX[�
VDXYHWHXUV�SORQJHXUV�HW�XQH�pTXLSH�PpGLFDOH�HQ�GLUHFWLRQ�G¶XQ�EDWHDX�GH�SODLVDQFH�DX�ODUJH�
GH�0LPL]DQ��8QH�IRLV�VXU�SODFH��OH�PpGHFLQ�HW�O¶LQILUPLqUH�PLOLWDLUHV�VRQW�GHVFHQGXV�DYHF�OHV�
GHX[�VDXYHWHXUV�SORQJHXUV�DXSUqV�GH�OD�MHXQH�YLFWLPH�SRXU�OXL�DSSRUWHU�OHV�SUHPLHUV�VRLQV� 

(OOH�VHUD�UHPRQWpH�GDQV�OH�&$5$&$/�JUkFH�DX�&KLOG�5HVFXH�9DOLVH��&59��DGDSWp�DX�WUDQV�
SRUW�GH�MHXQHV�HQIDQWV�HW�XWLOLVp�SRXU�SUHPLqUH�IRLV�SDU�OHV�VDXYHWHXUV�GH�OD�%DVH� 

/H�&$5$&$/�D�WUDQVSRUWp�OD�SHWLWH�ILOOH�YHUV�OH�FHQWUH�KRVSLWDOLHU�GH�%RUGHDX[�R��HOOH�D�pWp�
SULVH�HQ�FKDUJH�SDU�OHV�pTXLSHV�PpGLFDOHV�SRXU�GHV�H[DPHQV�FRPSOpPHQWDLUHV���HOOH�HQ�HVW�
VRUWLH�OH�OHQ�
GHPDLQ� 

6SpFLDOLVp�
GDQV� OHV�
PLVVLRQV� GH�
UHFKHUFKH�
HW� VDXYH�
WDJH�
�6HDUFK�DQG�
5HVFXH� –�
6$5��� O¶(+�
�����©�3\Up�
QpHV� ª� D�
VDXYp� QHXI�
YLHV� HQ�
����� 

/(6�1289(//(6�'(6�%$6(6—%$���� 



 

 
 

 

/H� PDUGL� ��� VHSWHPEUH� ������ XQH�
GpOpJDWLRQ�GX�VHFWHXU�����*X\HQQH�
GH�O¶$125$$��FRPSRVpH�GX�FRORQHO�
�+�� 6\OYDLQ� %$5(7�� SUpVLGHQW� GX�
VHFWHXU�� GX� OLHXWHQDQW-FRORQHO� �+��
*pUDUG� -28*/$6�� SUpVLGHQW� UpJLR�
QDO�GH�O¶$125$$�SRXU�OD�]RQH�6XG-
RXHVW� HW� GX� OLHXWHQDQW� �5&�� 6\OYLD�
*,5$/�� VHFUpWDLUH� GX� VHFWHXU� ����
*X\HQQH�� V¶HVW� UHQGXH� VXU� OH�'pWD�
FKHPHQW� $LU� �'$�� ���� GH� 0pULJQDF�
%HDXVpMRXU� SRXU� VDOXHU� OH� FRORQHO�
)UpGpULF�38&+2,6�TXL�GHYDLW�TXLWWHU�
VRQ�FRPPDQGHPHQW�OH�OHQGHPDLQ� 

5HoXH�GDQV�OH�VDORQ�G¶KRQQHXU��OD�GpOpJDWLRQ�D�SURILWp�GH�FHWWH�UHQFRQWUH�SRXU�UHPHUFLHU�OH�
FRORQHO�)UpGpULF�38&+2,6�SRXU�WRXWH�OD�FRQVLGpUDWLRQ�TX¶LO�D�HXH�HQYHUV�OHV�DVVRFLDWLRQV��HW�
HQ� SDUWLFXOLHU� O¶$125$$�� GXUDQW� VRQ� WHPSV� GH� FRPPDQGHPHQW�� 2QW� pJDOHPHQW� DVVLVWp� j�
FHWWH�PDQLIHVWDWLRQ�OH�FRORQHO�0DUF-2OLYLHU�&5266211($8��IXWXU�FRPPDQGDQW�GX�'$������
OH�OLHXWHQDQW-FRORQHO��52��<DQQLFN�%5(+8��FKDUJp�GH�PLVVLRQ�HW�OH�FRPPDQGDQW��52��(ULFN�
'$1<��RIILFLHU�GH�UpVHUYH�DGMRLQW�GX�'$������ 

3XLV��DXWRXU�G¶XQ�FDIp��OHV�SDUWLFLSDQWV�RQW�pFKDQJp�GDQV�XQH�DWPRVSKqUH�FRXUWRLVH��V\PSD�
WKLTXH�HW�GpWHQGXH��3RXU�FRQFUpWLVHU�FHV�UHPHUFLHPHQWV��OH�FRORQHO��+��6\OYDLQ�%$5(7�D�UH�
PLV�DX�FRORQHO�)UpGpULF�38&+2,6�OD�PpGDLOOH�G¶DUJHQW�GH�O¶$125$$�� 

/H�OLHXWHQDQW-FRORQHO��+��*pUDUG�-28*/$6��HQ�TXDOLWp�GH�SUpVLGHQW�GH�O¶$VVRFLDWLRQ�GHV�2I�
ILFLHUV�HW�&DGUHV�GH�5pVHUYH�GH�%RU�
GHDX[-*LURQGH�� OXL� D� UHPLV� OD� Pp�
GDLOOH�GH�VRQ�DVVRFLDWLRQ� 
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3ULVH�GH�&RPPDQGHPHQW�GX�'$���� 
 
/H����VHSWHPEUH�������D�HX�OLHX�OD�SULVH�GH�FRPPDQGHPHQW�GX�'$������&HWWH�FpUpPRQLH�
pWDLW�SODFpH�VRXV� OD�SUpVLGHQFH�GX�JpQpUDO�GH�FRUSV�DpULHQ�0DWWKLHX�3(//,66,(5��RIIL�
FLHU�JpQpUDO�GH�OD�]RQH�GH�GpIHQVH�HW�GH�VpFXULWp�6XG-RXHVW�HW�FRPPDQGDQW�GHV�)RUFHV�
$pULHQQHV��(OOH�V¶HVW�GpURXOpH�HQ�SUpVHQFH�GH�QRPEUHXVHV�DXWRULWpV�PLOLWDLUHV�HW�FLYLOHV� 
8QH��GpOpJDWLRQ�GH�O¶$125$$�pWDLW�pJDOHPHQW�SUpVHQWH� 
� 
$SUqV�OHV�KRQQHXUV�UHQGXV�DX�GUDSHDX�HW�OD�UHYXH�GHV�WURXSHV�SDU�OH�JpQpUDO�GH�FRUSV�DpULHQ�
0DWWKLHX�3(//,66,(5�HW�OH�FRORQHO�)UpGpULF�38&+2,6��LO�D�pWp�SURFpGp�j�XQH�UHPLVH�GH�GpFR�
UDWLRQV��3DUPL�OHV�UpFLSLHQGDLUHV��OH�OLHXWHQDQW-FRORQHO��52��<DQQLFN�%5(+8��PHPEUH�GX�6HF�

WHXU��V¶HVW�YX�GpFHUQHU�OD�PpGDLOOH�GHV�UpVHUYLVWHV�
YRORQWDLUHV� GH� GpIHQVH� HW� GH� VpFXULWp� LQWpULHXUH��
pFKHORQ�EURQ]H��DJUDIH�© *DUGH�QDWLRQDOH ª��(Q�
VXLWH�� OH� FRORQHO�0DUF-2OLYLHU� &5266211($8� D�
SULV� OH�FRPPDQGHPHQW�GX�'$������VXFFpGDQW�DX�
FRORQHO�)UpGpULF�3XFKRLV�� 

&HWWH� FpUpPRQLH� V¶HVW� DFKHYpH�SDU�XQ�GpILOp�GHV�
WURXSHV�DX[�RUGUHV�GX�OLHXWHQDQW-FRORQHO�$EGHOKD�
PLG�0(1,)��FRPPDQGDQW�HQ�VHFRQG�GX�'$����� 

 
 

 

��ŽůŽŶĞů�DĂƌĐ-KůŝǀŝĞƌ��ZK^^KEE��h 

EĠ�ůĞ�Ϭϭ�ĨĠǀƌŝĞƌ�ϭϵϳϮ�ă��ŚĂŵƉŝŐŶǇ�ƐƵƌ�ŵĂƌŶĞ�;ϵϰͿ��-�DĂƌŝĠ͕�ƉğƌĞ�ĚĞ�Ϯ�ĞŶĨĂŶƚƐ� 

WƌŽŵŽƟŽŶ�ϭϵϵϯ͕�ŽĸĐŝĞƌ�ŵĠĐĂŶŝĐŝĞŶ͕�ĚĞ�ů͛�ĐŽůĞ�ĚĞ�ů͛Ăŝƌ�^ĂůŽŶ�ĚĞ�WƌŽǀĞŶĐĞ� 

ϮϬϭϵͬϮϬϮϬ��ĚũŽŝŶƚ�ĂƵ��ŚĞĨ�ĚƵ�ďƵƌĞĂƵ�ĂƉƉƵŝ�ă�ů͛ĂĐƟǀŝƚĠ�ĚĞ�ů͛�D���-�WĂƌŝƐ 

ϮϬϭϴͬϮϬϭϵ��ŚĞĨ�ĚĞ�ůĂ�ĚŝǀŝƐŝŽŶ�D�K�ĂĠƌŽŶĂƵƟƋƵĞ�ĚƵ�ďƵƌĞĂƵ�Ě͛ĂƉƉƵŝ�ă�ů͛ĂĐƟǀŝƚĠ�
;�D��Ϳ�-�WĂƌŝƐ� 

ϮϬϭϱͬϮϬϭϴ��ŚĞĨ�ĚƵ�ďƵƌĞĂƵ�ƐŽƵƟĞŶ�ĚĞƐ�ŽƉĠƌĂƟŽŶƐ�ĚĞ�ů͛ĠƚĂƚ-ŵĂũŽƌ�ŽƉĠƌĂƟŽŶŶĞů��ŝƌ�;�DK-�Ϳ�-�WĂƌŝƐ� 

ϮϬϭϭͬϮϬϭϱ��ŽŵŵĂŶĚĂŶƚ�ĞŶ�ƐĞĐŽŶĚ͕�ƉƵŝƐ�ĐŽŵŵĂŶĚĂŶƚ�ĚĞ�ů͛ĞƐĐĂĚƌŽŶ�ĚĞ�ƐŽƵƟĞŶ�ƚĞĐŚŶŝƋƵĞ�ĂĠƌŽŶĂƵƟƋƵĞ�
;�^d�Ϳ�Ϯ�Ϭϲϭ�ͨ�>ŽŝƌĞƚ�ͩ�-�KƌůĠĂŶƐ 

ϮϬϭϬͬϮϬϭϭ��ĐŽůĞ�ĚĞ�'ƵĞƌƌĞ�ă�WĂƌŝƐ� 

ϮϬϬϳͬϮϬϭϬ��ŚĞĨ�ĚĞ�ůĂ�ƐĞĐƟŽŶ�WůĂŶƐ�Z,�ĚƵ�ďƵƌĞĂƵ�ĚĞƐ�ƌĞƐƐŽƵƌĐĞƐ�ŚƵŵĂŝŶĞƐ�;�WZ,Ϳ�ĚĞ�ů͛�ƌŵĠĞ�ĚĞ�ů͛Ăŝƌ�
ϮϬϬϲͬϮϬϬϳ��ŚĞĨ�ĚĞ�ůĂ�ƐĞĐƟŽŶ�ŽƌŐĂŶŝƐĂƟŽŶͬĠƚƵĚĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ďƵƌĞĂƵ�ŽƌŐĂŶŝƐĂƟŽŶ�Ğƚ�ƌĞƐƐŽƵƌĐĞƐ�ŚƵͲ
ŵĂŝŶĞƐ�ĚĞ�ů͛�ƚĂƚ-ŵĂũŽƌ�ĚƵ�ĐŽŵŵĂŶĚĞŵĞŶƚ�ĚƵ��&�W�-�sŝůůĂĐŽƵďůĂǇ� 

ϮϬϬϱͬϮϬϬϲ��ĚũŽŝŶƚ�ĂƵ�ĐŚĞĨ�ĚƵ�ďƵƌĞĂƵ�ĠǀŽůƵƟŽŶƐ�ĚƵ�ĐŽŵŵĂŶĚĞŵĞŶƚ�ĚƵ��&�W�� 

ϮϬϬϯͬϮϬϬϱ��ŚĞĨ�ĚĞƐ�ƐĞƌǀŝĐĞƐ�ƚĞĐŚŶŝƋƵĞƐ�ĚĞ�ů͛ĞƐĐĂĚƌŽŶ�ĚĞ�ƚƌĂŶƐƉŽƌƚ�ŽƵƚƌĞ-ŵĞƌ�;�dKDͿ�ϬϬ͘Ϭϱϱ�Ϳ�DĂƌƟŶŝƋƵĞ� 

ϮϬϬϭͬϮϬϬϯ��ŚĞĨ�ĚĞƐ�ƐĞƌǀŝĐĞƐ�ƚĞĐŚŶŝƋƵĞƐ�ĚĞ�ů͛ĞƐĐĂĚƌŽŶ�ĚĞ�ƚƌĂŶƐƉŽƌƚ�;�dͿ�Ϭϭ͘ϬϲϮ�sĞƌĐŽƌƐ�-��ƌĞŝů� 

ϭϵϵϵͬϮϬϬϭ��ĚũŽŝŶƚ�ĂƵ�ĐŚĞĨ�ĚĞ�ůĂ�ƐĞĐƟŽŶ�ĂǀŝŽŶƐ�ƚĂĐƟƋƵĞƐ�ă�ůĂ�ĨŽƌĐĞ�ĂĠƌŝĞŶŶĞ�ĚĞ�ƉƌŽũĞĐƟŽŶ�;�&�WͿ� 
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$UWLFOH�UHoX��HW�HQ�FRXUV�GH�© UppFULWXUH ª�FDU�EHDXFRXS�WURS�ORQJ�HW�GpWDLOOp�� 

�&RPPDQGDQW�GH�OD�UpVHUYH�FLWR\HQQH�1LFROH�6&+5$'(5 

7LWXODLUH�G¶XQH�PDLWULVH�GH�GURLW�SULYp��GURLW�FLYLO��GURLW�GHV�DI�
IDLUHV�PHQWLRQ�GURLW�WUDQVYHUVDO ��GURLW�SpQDO ��SURFpGXUHV�
G¶H[pFXWLRQ���1LFROH�D�SRUWp�GDQV�VD�YLH�QRPEUH�GH�FDVTXHWWHV�
GLIIpUHQWHV��WRXWHV�OLpHV�DX�GURLW HW�j�OD�MXVWLFH� 

-�0pGLDWHXU�QpJRFLDWHXU�j�O¶DPLDEOH 
-�0pGLDWHXU�GH�MXVWLFH 

-�0DJLVWUDW�FLYLO 
-�(QVHLJQDQWH�IRUPDWULFH 

 

-�(Q�TXRL�FRQVLVWH�YRWUH�MRE��HW�TXHOV�VRQW�YRV�GRPDLQHV�GH�FRPSpWHQFHV�SULQFLSDX[ " 

0RQ�DFWLYLWp�GH�PpGLDWHXU�FRQVLVWH�j�UHVWDXUHU�OH�GLDORJXH�HW�SHUPHWWUH�OH�UqJOHPHQW�DPLDEOH�GHV�OLWLJHV� 

-�&
HVW-j-GLUH�" 
5HFKHUFKHU�XQ�PR\HQ�OpJDO�HW�GLIIpUHQW�SRXU�UpJOHU�OHV�GpVDFFRUGV��UHFKHUFKHU�XQH�VROXWLRQ�PXWXHOOHPHQW�VDWLV�
IDLVDQWH�HW�OLEUHPHQW�DFFHSWpH�SDU�OHV�SDUWLHV�G¶XQH�IDoRQ�© JDJQDQW�JDJQDQW ª ��HQ�TXHOTXH�VRUWH�XQH�VROXWLRQ�
VXU�PHVXUH�SRXU�OHV�SDUWLHV�HQ�OLWLJH��OH�WRXW�HQFDGUp�SDU�XQ�PpGLDWHXU�FRPSpWHQW��GLOLJHQW�HW�LPSDUWLDO� 

-�'DQV�TXHOV�GRPDLQHV�LQWHUYHQH]-YRXV " 
-¶LQWHUYLHQV�GDQV�WRXV�OHV�GRPDLQHV�GH�OD�YLH�FRXUDQWH��SHUVRQQHOOH�HW�SURIHVVLRQQHOOH � 

$GPLQLVWUDWLI ��)DPLOOH ��$VVXUDQFHV ��,PPRELOLHU ��$VVRFLDWLRQV �� 6DQWp ��&RPPHUFH �� 6RFLpWpV ��&RQVRP�
PDWLRQ ��6XFFHVVLRQ ��&RQVWUXFWLRQ ��7UDYDLO ��(QYLURQQHPHQW ��9RLVLQDJH� 

-�$�TXHO�PRPHQW " 

-� (Q� GHKRUV� GH� WRXW� SURFqV �� j� O¶LQLWLDWLYH� G¶XQH� SDUWLH� RX� G¶XQ� FRPPXQ� DFFRUG�� HQ� VROOLFLWDQW� 62/87,21�
0(',$7,21�SDU�FRXUULHU�pOHFWURQLTXH�HW�RX�WpOpSKRQH 

-�$YDQW�OH�SURFqV ��OD�OpJLVODWLRQ�LPSRVH�OD�WHQWDWLYH�GH�UpVROXWLRQ�DPLDEOH�G¶XQ�OLWLJH�DYDQW�GH�VDLVLU�OD�MXVWLFH��j�
SHLQH�G¶LUUHFHYDELOLWp�GDQV�FHUWDLQV�FDV� 

-�3HQGDQW�OH�SURFqV ��j�WRXW�PRPHQW�GH�OD�SURFpGXUH��VXU�SURSRVLWLRQ�GHV�SDUWLHV�RX�j�O¶LQLWLDWLYH�GX�MXJH�� 

-�4XHOV�VRQW�OHV�DYDQWDJHV�G¶DYRLU�UHFRXUV�j�XQ�PpGLDWHXU " 
-� WRWDOH�FRQILGHQWLDOLWp� 

-� SDUIDLWH�OLEHUWp�GH�GpFLVLRQ�ODLVVpH�DX[�SDUWLHV 

-� VROXWLRQ�DGDSWpH�DX[�SDUWLHV�HW�OLEUHPHQW�pODERUpH�HQWUH�HOOHV 
-� UDSLGLWp�GDQV�OD�PLVH�HQ�°XYUH�GH�OD�PpGLDWLRQ 

-� JDUDQWLH�G¶XQ�PpGLDWHXU�WHQX�j�XQH�GpRQWRORJLH�IRUWH 

-� FR�W�PDvWULVp 

-�3RXUTXRL�DYRLU�DGKpUp�j�O
$125$$���TXH�SHQVH]-YRXV�SRXYRLU�DPHQHU�j�O
DVVRFLDWLRQ�" 

-¶DL�IDLW�FKRL[�G¶DGKpUHU�j�O¶$125$$�SRXU�OHV�YDOHXUV�TXH�M¶DWWDFKH�j�O¶$UPpH�HQ�FH�TXL�HVW�GH�O¶(VSULW�GH�OD�'p�
IHQVH�HW�SOXV�SDUWLFXOLqUHPHQW�j�O¶$UPpH�GH�O¶$LU�GRQW�OHV�SLORWHV�DFWXHOV�HW�SDVVpV�GRLYHQW�rWUH��FKDFXQ��HVWLPpV�
GDQV�OHXU�GpYRXHPHQW�DX�UHJDUG�GHV�ULVTXHV�H[WUrPHV�GRQW�LOV�IRQW�SUHXYH�SRXU�QRXV�SURWpJHU� 

(W�O¶$125$$�P¶RIIUH�OD�SRVVLELOLWp�G¶rWUH�XQ�PDLOORQ�GH�OD�VRFLpWp�FLYLOH�GDQV�XQ�FKDvQH�VROLGDLUH�GH�OD�VRFLpWp�
GH�'pIHQVH�GH� OD�1DWLRQ�DYHF�GHV�DFWLRQV�IpGpUDWULFHV�TXL�VRQW�GH�YpULWDEOHV�IHQrWUHV�RXYHUWHV�j�OD�WUDQVPLV�
VLRQ�GH�VHV�YDOHXUV� 

-H�SHX[�OXL�DSSRUWHU�WRXW�PRQ�VDYRLU-IDLUH�SRXU�XQ�DYLV�pFODLUp�HQ�VWUDWpJLH�GH�QpJRFLDWLRQ�HW�GH�PpGLDWLRQ� 

-�6HULH]�YRXV�SUrWH�j�PHWWUH�YRV�FRPSpWHQFHV�DX�VHUYLFH�GHV�DGKpUHQWV�GX�VHFWHXU�����" 

/¶$125$$�P¶D�IDLW�O¶KRQQHXU�GH�P¶DFFXHLOOLU�LQFRQGLWLRQQHOOHPHQW�GDQV�VD�JUDQGH�)DPLOOH��HW�F¶HVW�DYHF�DXWDQW�
G¶KXPLOLWp�HW�GH�GpYRXHPHQW�TXH�SRVVLEOH�TXH� MH�PHWV��PHV�FRPSpWHQFHV��PHV�FRQWDFWV�HW�UpVHDX[�GLYHUV�j�
VRQ�VHUYLFH�HW�j�FHOXL�GHV�DGKpUHQWV�GX�VHFWHXU������ 

 

3RXU�MRLQGUH�1LFROH �����������������–�VROXWLRQPHGLDWLRQ#JP[�IU 
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'(&(6�'¶81�$'+(5(17���&$3,7$,1(��+��$QGUp�'(*5(() 
 

/H�&DSLWDLQH��+��$QGUp�'(*5(()�HVW�GpFpGp�OH���RFWREUH�GHUQLHU�GDQV�VD���qPH�DQQpH� 

1p�OH����DR�W������j�(77(5%(&.��%HOJLTXH���LO�UHMRLQW�OD�)UDQFH�HQ�������DX�6XG�GH�%HUJHUDF� 

'qV�������LO�DFKHPLQH�j�ELF\FOHWWH�GHV�PHVVDJHV�DX�SURILW�GH�OD�UpVLVWDQFH�ORFDOH� 

$\DQW�FKRLVL�OD�QDWLRQDOLWp�IUDQoDLVH��DSSHOp�GH�OD�FODVVH�������
LO�HVW�LQFRUSRUp�VXU�OD�EDVH�DpULHQQH�GH�0pULJQDF�SXLV��VXLW�OD�
IRUPDWLRQ�GH� IXVLOLHU�GH� O¶DLU�DX�0DURF��'H� UHWRXU�j�0pULJQDF��
&DSRUDO�OH���MDQYLHU�������6HUJHQW�HQ�-XLOOHW���LO�JUDYLUD�EULOODP�
PHQW�HW�UDSLGHPHQW�WRXV�OHV�pFKHORQV�GHV�VSpFLDOLWpV�DGPLQLV�
WUDWLYHV� 

(Q� ������ ,O� UHMRLQW� OH� *URXSH� GH� 7UDQVSRUW� ����� $QMRX� j�
6DwJRQ�R��FHWWH�XQLWp�HIIHFWXH�GHV�PLVVLRQV�GH��OLDLVRQV��RSp�
UDWLRQV�DpURSRUWpHV��SDUDFKXWDJHV�G¶KRPPHV�HW�PDWpULHO��pYD�
FXDWLRQV�VDQLWDLUHV��&HV�DFWLRQV�RQW�YDOX�j�FHWWH�XQLWp�GH�UHFH�
YRLU� OD� IRXUUDJqUH�DX[�FRXOHXUV�GH� OD�0pGDLOOH�0LOLWDLUH�HQ� UH�
FRQQDLVVDQFH� GH� OD� SDUWLFLSDWLRQ� KpURwTXH� GH� VHV� pTXLSDJHV�
ORUV�GHV�FRPEDWV�GH�',(1�%,(1�3+8� 

(Q�MXLQ�������O¶�$QMRX�UHMRLQW�%/,'$�HQ�$OJpULH��$X�FRXUV�G¶XQ�VpMRXU�GH���DQQpHV��OH�VHU�
JHQW�'(*5(()�VLOORQQH�OHV�FLHX[�G¶$IULTXH�GX�1RUG�HW�GX�6DKDUD��SDUWLFLSDQW��j�TXHOTXHV�
PLVVLRQV�RSpUDWLRQQHOOHV� 

'XUDQW�FHWWH�SpULRGH��OH�JURXSH�$QMRX�FRQQDvWUD�XQH�WUDJLTXH�VpULH�GH�TXDWUH�DFFLGHQWV�Dp�
ULHQV�DX�FRXUV�GHVTXHOV����PHPEUHV�G¶pTXLSDJHV�WURXYHURQW�OD�PRUW�HQ�VHUYLFH�FRPPDQGp� 

�(Q�1RYHPEUH�������LO�HVW�SURPX�$GMXGDQW�HW�OD�&URL[�GH�OD�YDOHXU�PLOLWDLUH�OXL�HVW�GpFHUQpH� 

$\DQW� UHMRLQW� OD� EDVH� GH�5HLPV�� GXUDQW� TXDWUH� DQQpHV�� O¶DGMXGDQW� '(*5(()� RFFXSH� OHV�
IRQFWLRQV�GH�FKHI�GX�EXUHDX�SHUVRQQHOV-LQVWUXFWLRQ��RIILFLHU�GH�VpFXULWp�DGMRLQW� 

�(Q�������OD�0pGDLOOH�0LOLWDLUH�OXL�HVW�FRQIpUpH� 

�(Q� ������ SURPX� $GMXGDQW-&KHI�� LO� DXUD� DLQVL� IUDQFKL� HQ� TXLQ]H� DQV� VHXOHPHQW� WRXV� OHV�
JUDGHV�GH�OD�FDUULqUH�GH�VRXV-RIILFLHU� 

�(Q�������DSUqV����DQQpHV�SDVVpHV�DX�VHLQ�GX�*URXSH�$QMRX��LO�GHYLHQW�FKHI�GX�VHFUpWDULDW�
FKDQFHOOHULH�GH�O¶(WDW�PDMRU�GH�O¶$UPpH�GH�O¶DLU�j�3DULV�HW�VH�YRLW�SURSRVp�SRXU�HQWDPHU�XQH�
FDUULqUH�G¶RIILFLHU� 

(Q�������D\DQW�j�VRQ�DFWLI��SOXV�GH�����KHXUHV�GH�YRO�GRQW�����GH�QXLW��LO�LQWqJUH�O¶DUPpH�GH�
UpVHUYH�HW�DGKqUH�j� O¶$125$$��6RXV-OLHXWHQDQW�HQ������� LO� WHUPLQHUD�VD�FDUULqUH�PLOLWDLUH�
DYHF�OH�JUDGH�GH�&DSLWDLQH�HQ������ 

,O�UHMRLQW�OD�6RFLpWp�GHV�3RPSHV�)XQqEUHV�*pQpUDOHV�j�%RUGHDX[�&DUERQ�%ODQF�SXLV�j�/HV�
SDUUH�HQ������HQ�TXDOLWp�GH�'LUHFWHXU��VHSW�DQQpHV�GXUDQW� 

'qV�ORUV��$QGUp�'(*5(()�V¶LQYHVWLW�SOHLQHPHQW�GDQV�OD�YLH�GH�OD�FLWp��/HV�SRUWHV�GX�&RQ�
VHLO�0XQLFLSDO�V¶RXYUHQW�j�OXL��LO�RFFXSHUD�OHV�IRQFWLRQV�G¶$GMRLQW�DX�0DLUH�GH�/HVSDUUH�SHQ�
GDQW�SOXVLHXUV�PDQGDWXUHV� 

7LWXODLUH�GH�GpFRUDWLRQV�FLYLOHV�HW�PLOLWDLUHV�� OH�&DSLWDLQH�KRQRUDLUH�$QGUp�'(*5(()�DYDLW�
UHoX�OD�/pJLRQ�G¶+RQQHXU�HQ������ 

(Q�SUpVHQFH�GH�VRQ�GUDSHDX�DX�PLOLHX�GH�WUqV�QRPEUHX[�DXWUHV�� OD�GpOpJDWLRQ�GX�VHFWHXU�
����*X\HQQH�D�UHQGX�O¶XOWLPH�KRPPDJH�GH�O¶$UPpH�GH�O¶DLU�j�FHW�KRPPH�DX�SDUFRXUV�H[�
FHSWLRQQHO��JUDQGH�ILJXUH�GH�VD�YLOOH�G¶DGRSWLRQ�� 
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/LHXWHQDQW-&RORQHO��52��<DQQLFN�%5(+8��V¶HVW�YX�UHPHWWUH�OD�

PpGDLOOH�GHV�UpVHUYLVWHV�YRORQWDLUHV�GH�GpIHQVH�HW�GH�VpFXULWp�LQWpULHXUH��

pFKHORQ�EURQ]H��DJUDIH�© *DUGH��1DWLRQDOH ª 

 

&RPPDQGDQW��5&��&KULVWLDQ�528/27�D�UHoX��OD�PpGDLOOH�GHV�5pVHU�

YLVWHV�9RORQWDLUHV�GH�GpIHQVH�HW�GH�VpFXULWp�LQWpULHXUH—(FKHORQ�%URQ]H 

/LHXWHQDQW-FRORQHO��52��&KULVWLQH�$8=28�D�pWp�SURPXH�RIILFLHU�GH�

O¶2UGUH�1DWLRQDO�GX�0pULWH� 
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/H�PRQWDQW�JOREDO�GH�QRWUH�FRQWULEXWLRQ� WRXMRXUV�SOXV� LQGLVSHQVDEOH�j� OD�YLH�GH�QRWUH�DVVRFLDWLRQ�–� IL[p�SDU� OH�
&RPLWp�QDWLRQDO�–�HVW�UHFRQGXLW��LQFKDQJp�SDU�UDSSRUW�j������ 

/D�FRWLVDWLRQ�GH�EDVH�HVW�GH����¼��DGKpVLRQ�QDWLRQDOH�j�O¶$125$$�GH����¼���SDUW�GX�VHFWHXU�GH����¼���,O�SHXW�
rWUH�DMRXWp��GH�IDoRQ�IDFXOWDWLYH�� O¶DERQQHPHQW�j�OD�UHYXH�WULPHVWULHOOH�© $]XU�	�2U ª�SRXU�XQ�PRQWDQW�GH����¼���
�SXEOLFDWLRQ�LPSULPpH�HW�H[SpGLWLRQ�SDU�YRLH�SRVWDOH�� 

/H�FRGH�GHV�LPS{WV�SUpYRLW�OD�SULVH�HQ�FRPSWH�GX�PRQWDQW�GH�OD�FRWLVDWLRQ�HW�GHV�GRQV�pYHQWXHOV��j�O¶H[FOX�
VLRQ�GH� O¶DERQQHPHQW�j�© $]XU�	�2U ª��GDQV� OD�SHUVSHFWLYH�GHV�GpGXFWLRQV�ILVFDOHV�GH������DFFRUGpHV�DX[�
FRWLVDQWV��/¶DWWHVWDWLRQ�MXVWLILFDWLYH�GHV�VRPPHV�YHUVpHV�pOLJLEOHV�GDQV�O¶DQQpH�FLYLOH�VHUD�DGUHVVpH�HQ�WHPSV�
XWLOH��GqV�pGLWLRQ��GDQV�TXHOTXHV�VHPDLQHV�SRXU�OHV�UHYHQXV������ 

'LIIXVpH�SDU�OH�VLqJH�� OD�ILFKH�GH�UHQVHLJQHPHQWV�SUpUHPSOLH�YRXV�SDUYLHQGUD�G¶LFL�SHX��1RXV�LQVLVWRQV�
DXSUqV�GH�FKDFXQH�HW�FKDFXQ�VXU�OH�IDLW�TX¶LO�FRQYLHQW�GH�YpULILHU�DYHF�VRLQ�WRXWHV�OHV�UXEULTXHV��HQ�SDUWL�
FXOLHU�OHV�pOpPHQWV�GH�FRPPXQLFDWLRQ��DGUHVVHV�SULYpH�HW�LQWHUQHW��QXPpURV�GH�WpOpSKRQH��WRXW�DXWUH�pOp�
PHQW�TXH�YRXV�VRXKDLWHULH]�IDLUH�FRQQDvWUH��VDQV�RXEOLHU�OH�GpFRPSWH�GpWDLOOp�GH�OD�VRPPH�YHUVpH��DYHF�
PHQWLRQ�GHV�GRQV�pYHQWXHOV�DX�SURILW�GH�O¶$125$$�RX�GH�O¶(�$125$$� 

&H�EXOOHWLQ�GH�FRWLVDWLRQ�GHYUD�QRXV�rWUH�UHWRXUQp�SRXU�OD�SULVH�HQ�FRPSWH�GH�FHV�PRGLILFDWLRQV�pYHQWXHOOHV�SDU�
OH�VHFWHXU�����*X\HQQH�G¶DERUG��SDU�OH�VLqJH�QDWLRQDO�HQVXLWH��OHTXHO�DVVXUH�OD�JHVWLRQ�HW�O¶DFKHPLQHPHQW�GH�OD�
UHYXH�WULPHVWULHOOH�© $]XU�	�2U ª� 

/H�SDLHPHQW�SRXUUD�rWUH�HIIHFWXp�j�YRWUH�JXLVH�j�SDUWLU�GX���MDQYLHU�������VRLW��SDU��� 

-�XQ�VHXO�FKqTXH�j�O¶RUGUH�GH�© $125$$�6HFWHXU�����*8<(11( ª�DGUHVVp�j� 

��&DSLWDLQH��5&��0LFKHO�*$1*/2))-�$SW���-���URXWH�GH�6DLQW�0pGDUG—�����—6W�$XELQ�GX�0pGRF 

-�YLUHPHQW�EDQFDLUH�RUGLQDLUH�GLUHFWHPHQW�DXSUqV�GH�YRWUH�EDQTXH�j�O¶DLGH�GHV�LQGLFDWLRQV�FL-GHVVRXV�
LQGLTXpHV� 

 
 

 
 

/D�TXDOLWp�G¶DGKpUHQW�j� MRXU�GH�FRWLVDWLRQ�VHUD�LQGLVSHQVDEOH�SRXU�SDUWLFLSHU�DX[�YRWHV� ORUV�GH� O¶$VVHPEOpH�$QQXHOOH�GH�
6HFWHXU�j�YHQLU��DFWXHOOHPHQW�SUpYXH�OH����IpYULHU�������TXL�IHUD�O¶REMHW�G¶XQH�FRQYRFDWLRQ�UqJOHPHQWDLUH� 

0HUFL�SDU�DYDQFH�SRXU�YRWUH�ILGpOLWp�HW�O¶DWWDFKHPHQW�DLQVL�PDQLIHVWp�j�QRWUH�DVVRFLDWLRQ��PDLV�DXVVL�O¶HQFRXUDJHPHQW�j�FRQ�
WLQXHU�G¶�°XYUHU��HQ�DVVXUDQW�OHV�PR\HQV�LQGLVSHQVDEOHV�j�O¶DFFRPSOLVVHPHQW�GH�VD�PLVVLRQ�HW�OD�UpDOLVDWLRQ�GH�VHV�DFWLRQV� 

%LHQ�FRUGLDOHPHQW�j�YRXV� 

 

/H�&RORQHO��+��6\OYDLQ�%$5(7   /H�&DSLWDLQH��5&��0LFKHO�*$1*/2)) 

3UpVLGHQW�GX�6HFWHXU����   ������������7UpVRULHU��$GMRLQW�GX�6HFWHXU���� 

4;%$1���        ��������������������������'20,&,/,$7,21 

4;����&0&,�)533�;;;�&/2:�7-(��3�*%�,3)0�7()��������������������&,&�3$5,6�)(/,;�)$85( 

,%$1         ���������������������������%,& 

)5����������������������������������������    �����&0&,)533 


