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3DUWLH���� 
�� 

'RFXPHQWV�j�OLUH�HW�j 
FRQVHUYHU�FKH]�VRL 
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,O�V¶DJLW�GH�� 
 

�� 5HQVHLJQHPHQWV�G¶RUGUH�SUDWLTXH�� 
�� 3URMHW�G¶pWDEOLVVHPHQW�� 
�� 5qJOHPHQW� G¶RUGUH� LQWpULHXU� GHV� pFROHV� FRPPXQDOHV� GH� OD� 9LOOH� GH� 6DLQW-

*KLVODLQ�� 
�� 5qJOHPHQW�GHV�pWXGHV�GHV�pFROHV�FRPPXQDOHV�GH�OD�9LOOH�GH�6DLQW-*KLVODLQ�� 
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�� 3HWLWV�FRQVHLOV�SRXU�UpXVVLU�OD�UHQWUpH�� 
�� 4XLG�GHV�DEVHQFHV�" 
�� /H�FDOHQGULHU�GHV�FRQJpV�VFRODLUHV�� 
�� &RPPDQGH�GHV�UHSDV��HQ�FDV�GH�EHVRLQ��� 
��� &DUWHV�G¶DEVHQFH��HQ�FDV�GH�QpFHVVLWp�� 
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*URXSH�VFRODLUH�FRPPXQDO�GH�'RXYUDLQ�-�'RFXPHQWV�G¶LQVFULSWLRQ -���- 

+RUDLUH�GHV�FRXUV�� 

  /XQGL 0DUGL 0HUFUHGL -HXGL 9HQGUHGL 

PDWLQ �K���j���K�� �K���j���K�� �K���j���K�� �K���j���K�� �K���j���K�� 

DSUqV-PLGL ��K���j���K�� ��K���j���K��  - ��K���j���K�� ��K���j���K�� 

*DUGHULHV � 
,PSODQWDWLRQ�GH�'RXYUDLQ ��O¶pFROH�HVW�RXYHUWH�GH��K���j���K�� � 
,PSODQWDWLRQ�GHV�6DUWLDX[ ��O¶pFROH�HVW�RXYHUWH�GH��K���j���K�� � 
,PSODQWDWLRQ�GHV�+HUELqUHV��7HUWUH� ��O¶pFROH�HVW�RXYHUWH�GH��K���j���K��� 
1�%� �� OHV� JDUGHULHV� VRQW� JUDWXLWHV�� 8QH� JDUGHULH� HVW� RUJDQLVpH� SRXU� WRXWHV� OHV� pFROHV� OH�
PHUFUHGL�DSUqV-PLGL�j�'RXYUDLQ�MXVTXH���K����GHPDQGHU�OH�WUDQVSRUW�LQWHUQH�� 
 
,QVFULSWLRQV 
/HV� QRXYHOOHV� LQVFULSWLRQV� SHXYHQW� VH� IDLUH� DX� EXUHDX� GH� O
pFROH� GH� 'RXYUDLQ� RX� GDQV�
FKDTXH� LPSODQWDWLRQ� MXVTX
j� ILQ� VHSWHPEUH�� RX� GDQV� OH� FRXUDQW� GH� O
DQQpH� VFRODLUH� VRXV�
FHUWDLQHV�FRQGLWLRQV��GpPpQDJHPHQW��«�� 
/RUV�GH�FHWWH�LQVFULSWLRQ��OHV�SDUHQWV�UHoRLYHQW � 
 

· GHX[� IDVFLFXOHV�� O¶XQ� j� FRQVHUYHU� �FHOXL-FL��� O¶DXWUH� j� UHPSOLU� HW� j� UHPHWWUH� j�
O¶pFROH� 

· WRXWHV�OHV�LQIRUPDWLRQV�VRXKDLWpHV�TXDQW�j�O¶REOLJDWLRQ�VFRODLUH�RX�GDQV�XQ�DXWUH�
GRPDLQH�TXHOFRQTXH� 

 
5HSDV�VFRODLUHV 
'HV� UHSDV� FKDXGV� VRQW� RUJDQLVpV� WRXV� OHV� MRXUV�� VDXI� OH� PHUFUHGL�� /HV� SUL[� VRQW� IL[pV�
FRPPH� VXLW �� ����� ¼� HQ� PDWHUQHOOHV� HW� ����� ¼� SRXU� OHV� SULPDLUHV�� /HV� UHSDV� VRQW�
FRPPDQGpV�YLD�XQH�SODWH-IRUPH�GpGLpH��LQVWUXFWLRQV�DXSUqV�GH�OD�'LUHFWLRQ���&KDTXH�UHSDV�
FRPSUHQG� XQ� ERO� GH� VRXSH�� OH� UHSDV� SULQFLSDO� HW� XQ� GHVVHUW�� /D� ERLVVRQ� �HDX� SODWH�� HVW�
FRPSULVH� GDQV� OH� SUL[��&
HVW� OD� ILUPH�62'(;+2� TXL� D� pWp� FKRLVLH� SRXU� OD� FRQIHFWLRQ� GHV�
UHSDV��&HOOH-FL�SUpVHQWH�WRXWHV�OHV�TXDOLWpV�UHTXLVHV�SRXU�VHUYLU�j�YRWUH�HQIDQW�GHV�UHSDV�GH�
TXDOLWp�TXL�WLHQQHQW�FRPSWH�GH�OD�GLpWpWLTXH�HW�GHV�QRUPHV�HQ�YLJXHXU� 
 
&ROODWLRQV 
/¶pFROH�QH�YHQG�SDV�GH�FROODWLRQV��0HUFL�GH�YHLOOHU�j�O¶K\JLqQH�DOLPHQWDLUH�GH�O¶HQIDQW ��pYLWH]�

5HQVHLJQHPHQWV�G¶RUGUH�SUDWLTXH 
GH�QRWUH�JURXSH�VFRODLUH 

 
�1RWUH�JURXSH�VFRODLUH�HVW�FRPSRVp�GH�TXDWUH�LPSODQWDWLRQV � 
� 
�� eFROH� ELOLQJXH� GH� 'RXYUDLQ��UXH�/RXLV�&DW\������j������%DXGRXU��������������� ��
LPSODQWDWLRQ� IRQGDPHQWDOH �� FODVVHV� G¶LPPHUVLRQ� HQ� DQJODLV� �GH� OD� �qPH PDWHUQHOOH� j� OD�
�qPH�SULPDLUH�� 

�� ,PSODQWDWLRQ� GHV� 6DUWLDX[�� UXH� GH� O¶(FROH� ���� �� j� �����%DXGRXU� �������������� ��
LPSODQWDWLRQ�IRQGDPHQWDOH� 

�� ,PSODQWDWLRQ� GHV� +HUELqUHV�� UXH� GH� %RXVVX�� �� j� ����� 7HUWUH ��������������� ��
LPSODQWDWLRQ�PDWHUQHOOH� 



*URXSH�VFRODLUH�FRPPXQDO�GH�'RXYUDLQ�-�'RFXPHQWV�G¶LQVFULSWLRQ -���- 

OHV�FKLSV��OHV�DOLPHQWV�FRQWHQDQW�GHV�FRORUDQWV��« 
 
$VVXUDQFH 
/
DVVXUDQFH�FRQWUDFWpH�SDU�OD�9LOOH�GH�6DLQW-*KLVODLQ�SRXU�QRV�pFROHV�FRXYUH�OHV�DFFLGHQWV�
VXUYHQXV�SHQGDQW�OHV�DFWLYLWpV�VFRODLUHV��WDQW�j�O
LQWpULHXU�GH�QRV�EkWLPHQWV��FODVVH��VDOOH�GH�
J\PQDVWLTXH�� �����TX
j� O
H[WpULHXU� �H[FXUVLRQ�� YR\DJH�VFRODLUH�� SLVFLQH�� ������ DLQVL�TXH� VXU� OH�
FKHPLQ�GH� O
pFROH��(Q�FDV�G
DFFLGHQW�� OHV�SDUHQWV� UHoRLYHQW�XQH�GpFODUDWLRQ�G
DFFLGHQW�TXL�
GRLW� rWUH� UHPSOLH� DYHF� OH� SOXV� JUDQG� VRLQ� SDU� HX[-PrPHV�HW� SDU� OH�PpGHFLQ� TXL� H[DPLQH�
O
HQIDQW��&HOOH-FL�VHUD�UHPLVH�DX�'LUHFWHXU�TXL�OD�IHUD�SDUYHQLU�DX[�VHUYLFHV�FRPSpWHQWV��/HV�
IUDLV� PpGLFDX[� VRQW� SD\pV� SDU� OHV� SDUHQWV�� &HX[-FL� VH� IRQW� UHPERXUVHU� HQ� SDUWLH� SDU� OD�
PXWXHOOH�� O
DXWUH� SDUWLH� pWDQW� j� FKDUJH� GH� OD� FRPSDJQLH� G
DVVXUDQFHV� j� FRQFXUUHQFH� GHV�
REOLJDWLRQV�UHSULVHV�DX�FRQWUDW��/
DVVXUDQFH�QH�FRXYUH�SDV�OHV�GpJkWV�PDWpULHOV�FRPPH�OHV�
EULV�GH� OXQHWWHV�RX� OHV�GpFKLUXUHV�DX[�YrWHPHQWV��(OOH�QH�FRXYUH�SDV�QRQ�SOXV� OH�YRO��'qV�
ORUV�� LO� HVW� IRUWHPHQW� FRQVHLOOp� GH� QH� SDV� DSSRUWHU� j� O
pFROH� GHV� REMHWV� GH� YDOHXU� RX� GHV�
VRPPHV�G
DUJHQW�LPSRUWDQWHV� 
 
7UDQVSRUWV�VFRODLUHV 
/H� WUDQVSRUW� VFRODLUH�HVW� UpJL� SDU� OH�3DFWH�VFRODLUH�GH������� OH�'pFUHW� GX�0LQLVWqUH�GH� OD�
5pJLRQ�:DOORQQH�GX��HU�DYULO������HW�OHV�GLUHFWLYHV�DX[�pFROHV� 
'HPDQGH� GH� SULVH� HQ� FKDUJH� �� OD� GHPDQGH� GH� SULVH� HQ� FKDUJH� �IRUPXOH� ���� HVW�� GH�
SUpIpUHQFH�� IRUPXOpH�SDU�YRLH�pOHFWURQLTXH�SDU� OH�FKHI�G
pWDEOLVVHPHQW��TXL�HQ� LPSULPH�XQ�
H[HPSODLUH�j�VLJQHU�SDU� OHV�SDUHQWV� �RX� WXWHXU�RX� UHSUpVHQWDQW� OpJDO��GH� O
pOqYH��DYDQW�GH�
SRXUVXLYUH�OH�WUDLWHPHQW�pOHFWURQLTXH�YHUV�OH�6HFUpWDLUH�GH�OD�&RPPLVVLRQ� 
([DPHQ� GX� GURLW� DX� WUDQVSRUW� �� GqV� UpFHSWLRQ� GH� OD� GHPDQGH� pOHFWURQLTXH�� OH� %XUHDX�
UpJLRQDO� GX� 7UDQVSRUW� VFRODLUH� pPHW� VRQ� DYLV�� 6L� O
DYLV� HVW� IDYRUDEOH�� OD� GHPDQGH� HVW�
WUDQVPLVH�SRXU�H[pFXWLRQ�GH�OD�SULVH�HQ�FKDUJH�DX�7(&��/
LQYLWDWLRQ�j�SD\HU�OH�PRQWDQW�GH�
O
DERQQHPHQW�HVW�HQYR\pH�SDU�OH�7(&�DX[�UHSUpVHQWDQWV�OpJDX[�GH�O
pOqYH� 
(Q� FDV� G
DYLV� QpJDWLI�� OH� UHIXV� PRWLYp� HVW� QRWLILp� DX[� SDUHQWV�� SDU� O
LQWHUPpGLDLUH� GH�
O
pWDEOLVVHPHQW�VFRODLUH��8Q�UHFRXUV�SHXW�DORUV�rWUH�LQWURGXLW�FRQWUH�OD�GpFLVLRQ�DXSUqV�GH�OD�
&RPPLVVLRQ�WHUULWRULDOH��SDU�O
HQWUHPLVH�GH�VRQ�6HFUpWDLUH� 
'pVLVWHPHQW� RX� FKDQJHPHQW� GH� FLUFXLW� �� HQ� FDV� G
DUUrW� GH� OD� IUpTXHQWDWLRQ� GX� WUDQVSRUW�
VFRODLUH�� LO� DSSDUWLHQW� DX� FKHI� G
pWDEOLVVHPHQW�G
HQ� LQIRUPHU� VDQV�GpODL� OH�%XUHDX� UpJLRQDO�
>���@��$�GpIDXW�G
DYLV�GH�VRUWLH��RX�HQ�FDV�G
LQIRUPDWLRQV�WDUGLYHV�RX�LQFRPSOqWHV��OH�PRQWDQW�
GHV�DERQQHPHQWV�UHVWH�G���ELHQ�TXH�OH�VHUYLFH�QH�VRLW�SOXV�HPSUXQWp� 
9HXLOOH]� QRWHU� TXH� OH� WUDQVSRUW� HVW� JUDWXLW� SRXU� OHV� HQIDQWV� GH�PRLQV� GH� �� DQV�� 3RXU� OHV�
DXWUHV��OH�WDULI�HQ�YLJXHXU�DX�7(&�HVW�G¶DSSOLFDWLRQ����RX���]RQHV�� 
 
([FXUVLRQV SpGDJRJLTXHV���FODVVHV�GH�GpSD\VHPHQW 
6XLYDQW�OHV�SURMHWV�SpGDJRJLTXHV�GH�O¶HQVHLJQDQW��GHV�H[FXUVLRQV�SpGDJRJLTXHV�HW�RX�GHV�
FODVVHV� GH� GpSD\VHPHQW� SHXYHQW� rWUH� RUJDQLVpHV�� 8QH� SDUWLFLSDWLRQ� ILQDQFLqUH� HVW�
GHPDQGpH�DX[�SDUHQWV��(OOH�YDULH�ELHQ�HQWHQGX�VHORQ�OD�GHVWLQDWLRQ��/¶$PLFDOH�GHV�3DUHQWV�
RX�GHV�(QVHLJQDQWV��VXLYDQW�OH�FDV��LQWHUYLHQW�VRXYHQW�ILQDQFLqUHPHQW� 
 
&HQWUH�3�6�(���3URPRWLRQ�GH�OD�6DQWp�j�O¶eFROH� 
7RXV� OHV�HQIDQWV�VRQW�VRXPLV�j� O¶REOLJDWLRQ�GH� OD�YLVLWH�PpGLFDOH��/D�UpDOLVDWLRQ�GHV�ELODQV�
REOLJDWRLUHV� GH� VDQWp� LQGLYLGXHOV� FRPSUHQDQW� O¶H[DPHQ� PpGLFDO� HVW� RUJDQLVp� SRXU� OHV�
FODVVHV�VXLYDQWHV�� 
 

· �qUH�DQQpH�PDWHUQHOOH � 
· �qPH�DQQpH�PDWHUQHOOH � 
· �qPH�DQQpH�SULPDLUH � 
· �qPH�DQQpH�SULPDLUH��ELODQ�GH�YXH�j�O¶pFROH� � 
· �qPH�DQQpH�SULPDLUH����YDFFLQDWLRQV�� 

 
9RXV�WURXYHUH]�HQ�DQQH[H�OH�GRFXPHQW�© $QDPQqVH�GH�EDVH ª�j�FRPSOpWHU� 
&HQWUH� 36(� �3URPRWLRQ� GH� OD� 6DQWp� j� O
eFROH�� -� ,QWHUFRPPXQDOH� GH� 6DQWp� +DUPHJQLHV-
5ROODQG����qPH�UXH����j������6DLQW-*KLVODLQ��7pO������������������� 



*URXSH�VFRODLUH�FRPPXQDO�GH�'RXYUDLQ�-�'RFXPHQWV�G¶LQVFULSWLRQ -���- 

&RXUULHO���LFRPVDQWH�VHFUHWDULDW#VN\QHW�EH 
85/���KWWS���ZZZ�LFRPVDQWH�EH�� 
 
&HQWUH�3�0�6���SV\FKR-PpGLFR-VRFLDO� 
/H�&HQWUH� 306� D� SRXU�PLVVLRQ� G
H[HUFHU� OD� WXWHOOH� SV\FKR-PpGLFR-VRFLDOH� HW� O
RULHQWDWLRQ�
VFRODLUH� GHV� pOqYHV�� /HV� pTXLSHV� 306� VRQW� PXOWLGLVFLSOLQDLUHV� �� GHV� SV\FKRORJXHV�� GHV�
DVVLVWDQW�H�V� SV\FKR-SpGDJRJLTXHV�� GHV� DVVLVWDQW�H�V� VRFLDOHV� HW� XQ�H�� LQILUPLHU�qUH��
XQLVVHQW� OHXUV� FRPSpWHQFHV� SRXU� DVVXUHU� OHV� GLIIpUHQWHV� PLVVLRQV�� ,OV� LQWHUYLHQQHQW� SOXV�
SDUWLFXOLqUHPHQW�ORUV�GX�SDVVDJH�PDWHUQHO-SULPDLUH�HW�SULPDLUH-VHFRQGDLUH��PDLV�LOV�SHXYHQW�
pJDOHPHQW�DLGHU�YRV�HQIDQWV�j�WRXW�DXWUH�PRPHQW�GH�OHXU�VFRODULWp��j�YRWUH�GHPDQGH�RX�j�OD�
GHPDQGH� GHV� HQVHLJQDQWV�� ,OV� V
HQJDJHQW� pJDOHPHQW� GDQV� GHV� DFWLRQV� GH� SUpYHQWLRQ� ��
SURPRWLRQ�GH�OD�VDQWp��SUpYHQWLRQ�GH�OD�YLROHQFH��GHV�DVVXpWXGHV��GHV�PDOWUDLWDQFHV������/HV�
&HQWUHV�306�VRQW�GHV�VHUYLFHV�SXEOLFV�JUDWXLWV�HW�WRXWHV�OHXUV�LQWHUYHQWLRQV�VRQW�FRXYHUWHV�
SDU� OH� VHFUHW� SURIHVVLRQQHO�� 7RXWHIRLV�� YRXV� SRXYH]� UHIXVHU� OD� JXLGDQFH� LQGLYLGXHOOH� TX
LOV�
YRXV� SURSRVHQW� HQ� OH� VLJQDODQW� j� OD� GLUHFWLRQ� GH� O
pFROH�TXL� YRXV� UHPHWWUD� OHV� GRFXPHQWV�
DGpTXDWV��6L�YRXV�OH�GpVLUH]��YRXV�SRXYH]�SUHQGUH�FRQWDFW�DYHF�HX[�SHQGDQW�OHV�KHXUHV�GH�
EXUHDX� 
9RXV�WURXYHUH]�HQ�DQQH[H�OHV�TXHVWLRQQDLUHV�j�FRPSOpWHU� 
&HQWUH�306�3URYLQFLDO�-�%RXOHYDUG�GH�O
(VW�����j������$7+��7pO����������������� 
 
'LYHUV 

· ([DPHQ� GH� ILQ� GH� F\FOH� �� WRXV� OHV� pOqYHV� GH� �qPH� DQQpH� SDUWLFLSHQW� � j� FHW�
H[DPHQ� 

· ([DPHQ� FDQWRQDO �� WRXV� OHV� pOqYHV� GH� �qPH� DQQpH� SULPDLUH� VRQW� LQVFULWV� j�
O¶H[DPHQ�FDQWRQDO�RUJDQLVp�SDU�O¶,QVSHFWLRQ� 

· ,QIRUPDWLTXH �� RUGLQDWHXUV� j� GLVSRVLWLRQ� GHV� pOqYHV� HW� GH� OHXUV� HQVHLJQDQWV ��
ORJLFLHOV�pGXFDWLIV��FRQQH[LRQ�j�,QWHUQHW����� 

· 3LVFLQH���OHV�pOqYHV�VH�UHQGHQW�UpJXOLqUHPHQW�j�OD�SLVFLQH�GH�6DLQW-*KLVODLQ� 
· 5pXQLRQV�GH�SDUHQWV ��XQH�UHQFRQWUH�SDUHQWV-HQVHLJQDQWV�HVW�RUJDQLVpH�DSUqV�

OD� UHPLVH�GHV�EXOOHWLQV�VFRODLUHV��'HV�UpXQLRQV�SRQFWXHOOHV�VRQW�RUJDQLVpHV�HQ�
IRQFWLRQ�GHV�SURMHWV�GpYHORSSpV�SDU�O¶pFROH��RX�O¶LPSODQWDWLRQ�� 

· )RXUQLWXUHV�VFRODLUHV ��OH�QpFHVVDLUH�HVW�IRXUQL�JUDWXLWHPHQW�SDU�O
pFROH�� 
· 3KRWRV�VFRODLUHV��QRQ�REOLJDWRLUH�� 

 
7RXV� OHV�SRLQWV�UHSULV�FL-GHVVXV�SHXYHQW�rWUH�VXMHWV�j�PRGLILFDWLRQ�VHORQ� OHV� LPSpUDWLIV�GX�
PRPHQW� 



*URXSH�VFRODLUH�FRPPXQDO�GH�'RXYUDLQ�-�'RFXPHQWV�G¶LQVFULSWLRQ -���- 

 

 
 
&H�VLWH�:(%�VH�YHXW� OH� OLHQ�HQWUH� OHV�SDUHQWV�G
pOqYHV�HW�QRWUH�JURXSH�VFRODLUH��$SUqV� OH�
MRXUQDO� GH� FODVVH� HW� OH� EXOOHWLQ�� F
HVW� XQ� DXWUH� PR\HQ� GH� FRPPXQLFDWLRQ� SHUPHWWDQW�
G
LQIRUPHU� OHV�SDUHQWV�GH�QRV�pOqYHV�GH�FH�TXL�VH�SDVVH�GDQV� O
pFROH�GH� OHXU�V��HQIDQW�V���
WDQW�DX�QLYHDX�DGPLQLVWUDWLI�TXH�SpGDJRJLTXH�� ,OV�SRXUURQW�QRWDPPHQW�FRQVXOWHU�� LPSULPHU�
HW�RX�WpOpFKDUJHU�GHV�WH[WHV�HW�GHV�SKRWRV�GH�OHXUV�HQIDQWV�RX�GH�OHXUV�DFWLYLWpV��8Q�DJHQGD�
OHXU� SHUPHWWUD� GH� FRQQDvWUH� OHV� GDWHV� G
H[FXUVLRQ�� GH� UHPLVH� GH� EXOOHWLQ�� OHV� GDWHV� GHV�
FRQJpV������0DLV�OH�VLWH�VH�YHXW�DXVVL�XQ�RXWLO�GH�WUDYDLO�SRXU�OHV�HQIDQWV�HW�OHV�HQVHLJQDQWV��
*UkFH� j� OD� UXEULTXH� © 1RV� VLWHV� SUpIpUpV ª�� LOV� SRXUURQW� UHFKHUFKHU� GHV� GRFXPHQWV�� GHV�
LQIRUPDWLRQV��GHV�FRUUHVSRQGDQWV��GHV�LGpHV�G
H[FXUVLRQV����� 
 

9LVLWH]�QRWUH�VLWH�,QWHUQHW � 

ZZZ�JVF-GRXYUDLQ�EH�WI 



*URXSH�VFRODLUH�FRPPXQDO�GH�'RXYUDLQ�-�'RFXPHQWV�G¶LQVFULSWLRQ -���- 

3HWLWV�FRQVHLOV�SRXU 
UpXVVLU�OD�UHQWUpH 

 
/H� MRXU�GH� OD� UHQWUpH�j� OD�© JUDQGH�pFROH ª�HVW�XQ� MRXU�VROHQQHO��XQ� MRXU�TXH� O
RQ�SUpSDUH�
ORQJWHPSV�j�O
DYDQFH� 
 
8QH� SHWLWH� YLVLWH� j� O
LQVWLWXWHXU�WULFH�� HW� j� OD� FODVVH� TXL� O
DFFXHLOOHUD� UDVVXUHUD� VDQV� DXFXQ�
GRXWH�YRWUH�HQIDQW� 
 
)DLWHV�DYHF�OXL�OH�FKHPLQ�GH�O
pFROH�XQH�IRLV�RX�GHX[�GDQV�OHV�MRXUV�TXL�SUpFqGHQW�OD�UHQWUpH� 
 
/DLVVH]-OXL� HPSRUWHU� XQ� REMHW� DXTXHO� LO� WLHQW� �SHWLWH� WDLOOH�� SRXU� OHV� SUHPLHUV� MRXUV�� ,O� OH�
SODFHUD�GDQV�VRQ�FDUWDEOH��&HOD�OXL�UDSSHOOHUD�OD�PDLVRQ� 
 
'
XQ�SRLQW�GH�YXH�SUDWLTXH��OHV�FDUWDEOHV�PRXV��VDFV��SUpVHQWHQW�PRLQV�G
DYDQWDJHV�TXH�OHV�
FDUWDEOHV�ULJLGHV��XQH�IDUGH�GRLW�SRXYRLU�\�WHQLU���3RXU�VD�IDFLOLWp��QL�WURS�ORXUG��QL�WURS�ODUJH��
1H�VXUpTXLSH]�SDV� O
HQIDQW� HQ�PDWpULHO� VFRODLUH��)RXUQLVVH]�XQ�SOXPLHU� �TXH� O
HQIDQW� DXUD�
FKRLVL���FRQWHQDQW�OH�PLQLPXP���FUD\RQ�QRLU��FUD\RQV�GH�FRXOHXUV��JRPPH��WDLOOH��ODWWH��3RXU�
OH�UHVWH��O
LQVWLWXWHXU�WULFH��VLJQDOHUD�FH�TXL�VHUD�YUDLPHQW�QpFHVVDLUH� 
 
,QXWLOH�DXVVL�G
HQGLPDQFKHU�YRWUH�HQWDQW��VL�YRXV�YRXOH]�TX
LO�VRLW�j�O
DLVH� 
 
,O�QH�IDXW�SDV�TX
LO�FRQVLGqUH�O
pFROH�FRPPH�XQH�FRQWUDLQWH� 
 
eYLWH]�� YRXV� SDUHQWV�� GH� YRXV� PRQWUHU� VWUHVVpV� RX� DQJRLVVpV� j� O
LGpH� GH� OD� UHQWUpH��
,QpYLWDEOHPHQW��FHOD�GpWHLQGUD�VXU�O
HQIDQW� 
 
(W�SRXU�DUUrWHU� OD� YDOVH�GHV�REMHWV�SHUGXV�� XWLOLVH]�GHV�QRPLQHWWHV�HW��PLHX[�HQFRUH�� GHV�
UXEDQV�WKHUPRFROODQWV�IRXUQLV�DYHF�XQ�VW\OR�VSpFLDO�SRXU�PDUTXHU�OHV�YrWHPHQWV��VDFV��HWF� 
 
0RQWUH]�GH� O
LQWpUrW�SRXU� O
pFROH�� VRXWHQH]� O
DFWLRQ�GHV�HQVHLJQDQWV��SUpVHQWH]� OHV�FKRVHV�
SRVLWLYHPHQW� 
 
 
 

%211(�5(175((� 



*URXSH�VFRODLUH�FRPPXQDO�GH�'RXYUDLQ�-�'RFXPHQWV�G¶LQVFULSWLRQ -���- 

�$�SURSRV�GHV�DEVHQFHV 
� 
6XLWH� j� O
DUWLFOH� ��� GH� OD� ORL� GX� ��� DR�W� ����� FRQFHUQDQW� O
REOLJDWLRQ� VFRODLUH�� QRXV� YRXV�
UDSSHORQV� TXH� WRXWH� DEVHQFH� GRLW� rWUH� MXVWLILpH� SDU� pFULW�� /HV� 'LUHFWLRQV� VFRODLUHV� VRQW�
WHQXHV� GH� WUDQVPHWWUH� FKDTXH� PRLV� j� O
,QVSHFWLRQ� FDQWRQDOH� OD� OLVWH� GHV� DEVHQFHV� QRQ�
PRWLYpHV� 
 
'qV�UpFHSWLRQ�GH�FH�GRFXPHQW��O
,QVSHFWLRQ�HQYRLH�XQ�FRXUULHU�DX[�SDUHQWV�FRQFHUQpV��(Q�
FDV�GH�UpFLGLYH��FHX[�FL�VRQW�V\VWpPDWLTXHPHQW�GpQRQFpV�DXSUqV�GX�3URFXUHXU�GX�5RL�TXL�
SUHQGUD�OHV�VDQFWLRQV�QpFHVVDLUHV�HQ�DSSOLFDWLRQ�GH�OD�ORL�GX����RFWREUH������ 
 
3RXU�UDSSHO��VRQW�UpSXWpV�OpJLWLPHV�OHV�PRWLIV�VXLYDQWV � 

� PDODGLH��FHUWLILFDW�PpGLFDO�REOLJDWRLUH�\�FRPSULV�SRXU�XQ�MRXU� � 
� FRQYRFDWLRQV�SDU�XQH�DXWRULWp�SXEOLTXH��GHPDQGH�G
DWWHVWDWLRQ�RIILFLHOOH� � 
� GpFqV�G
XQ�SDUHQW�RX�DOOLp�GH�O
pOqYH��MXVWLILFDWLI�RIILFLHO� � 
� FLUFRQVWDQFHV�H[FHSWLRQQHOOHV�OLpHV�DX�WUDQVSRUW� 

 
'
DXWUHV� PRWLIV� G
DEVHQFH� VRQW� ODLVVpV� j� O
DSSUpFLDWLRQ� GX� &KHI� G
pWDEOLVVHPHQW� �OHV�
GpSDUWV�HQ�YDFDQFHV�GXUDQW� OD�SpULRGH�VFRODLUH�Q
HQ�IRQW�SDV�SDUWLH���GH�PrPH�� OHV�FRXUV�
GH� J\PQDVWLTXH�� GH� QDWDWLRQ�� GH� UHOLJLRQ� RX� PRUDOH� VRQW� GHV� FRXUV� REOLJDWRLUHV�� HW�
GHPDQGHQW�QpDQPRLQV�XQH�MXVWLILFDWLRQ�pFULWH��� 
 
$�FHW�HIIHW��XQH�FDUWH�G
DEVHQFH�YRXV�VHUD�UHPLVH��9RXV�DXUH]�VRLQ�GH�OD�UHQGUH�FRPSOpWpH�
DX� WLWXODLUH� GH� FODVVH� GDQV� OHV� SOXV� EUHIV� GpODLV� DYHF� OH�V�� GRFXPHQW�V�� MXVWLILFDWLI�V��
�FHUWLILFDW�PpGLFDO��MXVWLILFDWLI�pPDQDQW�G¶XQH�LQVWDQFH�RIILFLHOOH��«� 



*URXSH�VFRODLUH�FRPPXQDO�GH�'RXYUDLQ�-�'RFXPHQWV�G¶LQVFULSWLRQ -���- 

$�SURSRV�GHV�UHSDV�VFRODLUHV 
 
6L�YRXV�OH�GpVLUH]��YRWUH�HQIDQW�SHXW�GvQHU�j�O¶pFROH� 
 
'HX[�VROXWLRQV�VRQW�SRVVLEOHV���VRLW�OHV�HQIDQWV�SUHQQHQW�OHXUV�WDUWLQHV��VRLW�LOV�SUHQQHQW�XQ�
UHSDV� FKDXG�� &HX[-FL� VRQW� RUJDQLVpV� WRXV� OHV� MRXUV�� VDXI� OH� PHUFUHGL�� &KDTXH� UHSDV�
FRPSUHQG� XQ� ERO� GH� VRXSH�� OH� UHSDV� SULQFLSDO� HW� XQ� GHVVHUW�� /D� ERLVVRQ� �HDX� SODWH�� HVW�
FRPSULVH�GDQV� OH�SUL[��&
HVW� OD� ILUPH�62'(;+2� TXL� D�pWp�FKRLVLH�SRXU� OD� FRQIHFWLRQ�GHV�
UHSDV��&HWWH� VRFLpWp� SUpVHQWH� WRXWHV� OHV� TXDOLWpV� UHTXLVHV� SRXU� VHUYLU� j� YRWUH� HQIDQW� GHV�
UHSDV�GH�TXDOLWp�TXL�WLHQQHQW�FRPSWH�GH�OD�GLpWpWLTXH�HW�GHV�QRUPHV�HQ�YLJXHXU� 
 
/HV�SUL[� VRQW� IL[pV� FRPPH�VXLW �� �����¼�HQ�PDWHUQHOOHV�HW� �����¼�SRXU� OHV�SULPDLUHV�� /HV�
UHSDV�VRQW�FRPPDQGpV�HW�SD\pV�YLD�XQH�SODWH-IRUPH�QXPpULTXH�GpGLpH��6L�YRWUH�HQIDQW�HVW�
PDODGH�FH�MRXU-Oj��PHUFL�GH�WpOpSKRQHU�DYDQW���K���j� O¶pFROH�SRXU�FRPPDQGHU�VHV�UHSDV��
'¶DXWUH�SDUW��YHXLOOH]�QRWHU�TXH�GDQV�OH�FDV�R��YRWUH�HQIDQW��SRXU�XQH�UDLVRQ�RX�XQH�DXWUH��
HVW�DEVHQW�OH�MRXU�R��XQ�UHSDV�OXL�HVW�FRPPDQGp��FHOXL-FL�QH�YRXV�VHUD�SDV�UHPERXUVp��3RXU�
XQH�TXHVWLRQ�G¶K\JLqQH�DOLPHQWDLUH��OHV�UHSDV�QRQ�UpFODPpV�VHURQW�GpWUXLWV�OH�OHQGHPDLQ� 



*URXSH�VFRODLUH�FRPPXQDO�GH�'RXYUDLQ�-�'RFXPHQWV�G¶LQVFULSWLRQ -����- 

$�SURSRV�GHV�H[FXUVLRQV�HW 
GHV�FODVVHV�GH�GpSD\VHPHQW 

 
5pJXOLqUHPHQW��GHV�H[FXUVLRQV��HQ�UDSSRUW�DYHF�OH�WKqPH�SpGDJRJLTXH�GX�PRPHQW��VHURQW�
SURSRVpHV�DX[�HQIDQWV� 
 
,O�VH�SHXW�DXVVL�TXH�OHV�pOqYHV�SDUWHQW�HQ�FODVVH�GH�GpSD\VHPHQW���FODVVH�GH�IHUPH��FODVVH�
GH�QHLJH��FODVVH�FXOWXUHOOH����� 
 
%LHQ�HQWHQGX��YRXV�DXUH]�FKDTXH�IRLV�WRXWHV�OHV�LQIRV�QpFHVVDLUHV�SRXU�OH�ERQ�GpURXOHPHQW�
GH�O¶DFWLYLWp���SUL[��KHXUHV�GH�GpSDUW�HW�G¶DUULYpH��FH�TXH�OHV�HQIDQWV�GRLYHQW�HPSRUWHU����� 
 
&KDTXH� IRLV�� QRXV� IHURQV� HQ� VRUWH� TXH� YRWUH� SDUWLFLSDWLRQ� ILQDQFLqUH� VRLW� OD� SOXV� IDLEOH�
SRVVLEOH��(Q�HIIHW�� OD�9LOOH�GH�6DLQW-*KLVODLQ� LQWHUYLHQW��GDQV�XQH�FHUWDLQH�PHVXUH��GDQV� OH�
FR�W��DLQVL�TXH�OD�FDLVVH�GHV�(QVHLJQDQWV�HW�RX� O¶$VVRFLDWLRQ�GHV�3DUHQWV� ORUVTXH�FHOD�HVW�
SRVVLEOH� 
 
1RXV� VRXKDLWRQV� TXH� WRXV� OHV� HQIDQWV� SDUWLFLSHQW� j� O¶DFWLYLWp�� FKDFXQH� D\DQW� XQ� EXW�
SpGDJRJLTXH�� /HV� FODVVHV� GH� GpSD\VHPHQW� HW� OHV� H[FXUVLRQV� VRQW� LQVFULWHV� GDQV� QRWUH�
SURMHW� G¶pWDEOLVVHPHQW�� eYLWH]� GRQF� GH� SUHQGUH� FRPPH� SXQLWLRQ� OD� QRQ-SDUWLFLSDWLRQ� j�
O¶H[FXUVLRQ���YRXV�SULYHULH]�YRWUH�HQIDQW�GH�VRQ�HQULFKLVVHPHQW�FXOWXUHO�HW�VRFLDO� 



*URXSH�VFRODLUH�FRPPXQDO�GH�'RXYUDLQ�-�'RFXPHQWV�G¶LQVFULSWLRQ -����- 

Projet d’établissement 
 

Groupe scolaire communal 
de Douvrain 

 
'RXYUDLQ�-�6DUWLDX[�-�+HUELqUHV 



*URXSH�VFRODLUH�FRPPXQDO�GH�'RXYUDLQ�-�'RFXPHQWV�G¶LQVFULSWLRQ -����- 

Sur base du projet éducatif  de 
la Ville de Saint-Ghislain 

3RXU�FRQVWUXLUH 

8QH�VRFLpWp���
GpPRFUDWLTXH��

RXYHUWH��VROLGDLUH�HW�
VWLPXODQWH 

8Q�rWUH���
VROLGDLUH��

UHVSRQVDEOH��
GpWHQWHXU�GH�
VDYRLUV�HW�GH�
FRPSpWHQFHV 

SDU�XQH�pFROH���SDWLHQWH��
pSDQRXLVVDQWH��SXEOLTXH��

UHVSRQVDEOH��FRQVFLHQWH�GH�VD�
PLVVLRQ��LVVXH�GH�OD�GpPRFUDWLH�HW�

SURGXFWULFH�GH�GpPRFUDWLH� 

Philosophie du projet d’établissement 
 
/H�SURMHW�G¶pWDEOLVVHPHQW�V¶LQVFULW�GDQV�OD�OLJQpH�GHV�SURMHWV�pGXFDWLI�HW�
SpGDJRJLTXH�GX�SRXYRLU�RUJDQLVDWHXU�HW�GX�GpFUHW�VXU�OHV�0LVVLRQV�SULRULWDLUHV�GH�
O¶pFROH� 
 
/HV�REMHFWLIV�j�ORQJ�WHUPH�GH�FHOXL-FL�VRQW�� 
· GH�PHWWUH�HQ�SODFH�XQ�YpULWDEOH�FRQWLQXXP�SpGDJRJLTXH�GDQV�

O¶HQVHLJQHPHQW�GH�FKDTXH�GLVFLSOLQH�GDQV�OHV�GLIIpUHQWV�F\FOHV�GX�
IRQGDPHQWDO� 

· GH�SHUPHWWUH�j�FKDTXH�pOqYH�G¶DWWHLQGUH�OHV�VRFOHV�GH�FRPSpWHQFH�
QpFHVVDLUHV�j�OD�SRXUVXLWH�GH�OHXU�VFRODULWp� 



*URXSH�VFRODLUH�FRPPXQDO�GH�'RXYUDLQ�-�'RFXPHQWV�G¶LQVFULSWLRQ -����- 

A) Les objectifs 
 
(Q�SOXV�GHV�FODVVHV�IUDQFRSKRQHV��QRWUH�JURXSH�VFRODLUH�RUJDQLVH�GHV�FODVVHV�LP�
PHUVLYHV��DSSUHQWLVVDJH�GH�O¶DQJODLV�SDU�OD�PpWKRGH�LPPHUVLYH��GDQV�O¶LPSODQWDWLRQ�
GH�'RXYUDLQ��/D�SUHPLqUH�DQQpH��VHXOV�OHV�pOqYHV�GH��qPH�PDWHUQHOOH�EpQpILFLHURQW�
GX�SURJUDPPH�LPPHUVLI��/HV�DXWUHV�DQQpHV�VFRODLUHV�YHUURQW�V¶RXYULU�FH�W\SH�G¶DS�
SUHQWLVVDJH�DX�IXU�HW�j�PHVXUH�GH�O¶DYDQFHPHQW�GH�FHV�pOqYHV� 
 
$[H�� ��3UpSDUHU�O¶HQIDQW�j�OD�VRFLpWp�GX��qPH�PLOOpQDLUH� 
 
/¶pFROH�Q¶HVW�TX¶XQH�pWDSH�SURYLVRLUH�TXL�GRLW�SUpSDUHU�O¶pOqYH�j�MRXHU�SOHLQHPHQW�VRQ�
U{OH�GDQV�OD�VRFLpWp�GH�GHPDLQ� 
 
/¶DFWH�pGXFDWLI�Q¶HVW�SDV�LGpRORJLTXHPHQW�QHXWUH��,O�V¶DJLW�SRXU�O¶pFROH�GH�FRQWULEXHU�
j�OD�IRUPDWLRQ�G¶XQH�SHUVRQQH�DYHF�OD�YRORQWp�GH�OD�IDLUH�DGKpUHU�j�XQ�V\VWqPH�GH�
YDOHXU�SDUWLFXOLHU ��OD�GpPRFUDWLH� 
 

�� 'pYHORSSHU�FKH]�O¶pOqYH�OH�VHQWLPHQW�G¶DSSDUWHQDQFH�j�XQH�FROOHFWLYLWp�QDWLR�
QDOH��HXURSpHQQH��LQWHUQDWLRQDOH� 

���� 6HQVLELOLVHU�O¶pOqYH�j�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW � 
���� 3URPRXYRLU�OHV�YDOHXUV�GpPRFUDWLTXHV � 
���� ,PSOLTXHU�O¶pOqYH�GDQV�GHV�DFWLRQV�GH�VROLGDULWp � 
���� )DFLOLWHU�OHV�pFKDQJHV��LQWHU�QDWLRQDX[ � 
���� (QFRXUDJHU�OD�SUDWLTXH�GHV�ODQJXHV��QRWDPPHQW�SDU�GHV�FODVVHV�LP�

PHUVLYHV�HQ�DQJODLV�GqV�OD��qPH�PDWHUQHOOH��LPSODQWDWLRQ�GH�'RX�
YUDLQ�� 

 
�� ,QWURGXLUH�O¶pOqYH�GDQV�XQ�PRQGH�GH�OD�FRPPXQLFDWLRQ�HW�GH�OD�FRRSpUDWLRQ� 

���� 'RQQHU�j�O¶pOqYH�OD�PDvWULVH�GHV�RXWLOV�GH�FRPPXQLFDWLRQ � 
���� 'pYHORSSHU�OHV�DFWLRQV�GH�FRRSpUDWLRQ��j�O¶LQWHUQH�HW�j�O¶H[WHUQH� 
 

�� LQWHQVLILHU�FKH]�O¶HQIDQW�O¶pGXFDWLRQ�j�OD�FLWR\HQQHWp� 
���� 3RXYRLU�UHYHQGLTXHU�VHV�GURLWV�HQ�D\DQW�FRQQDLVVDQFH�GH�VHV�GH�

YRLUV � 
���� 'pYHORSSHU�OH�VHQV�GHV�UHVSRQVDELOLWpV�GHV�pOqYHV��OHXU�VHQV�FULWLTXH�

HW�OHXU�HVSULW�GH�GLVFHUQHPHQW� 
 
 

$[H�� ��GpYHORSSHU�GHV�FRPSpWHQFHV� 
 
'H�OD�PDWHUQHOOH�j�OD��qPH�DQQpH�SULPDLUH��GDQV�OHV�FODVVHV�LPPHUVLYHV�FRPPH�
GDQV�OHV�FODVVHV�IUDQFRSKRQHV��OH�SURJUDPPH��IUDQoDLV��PDLV�DXVVL�DQJODLV�HW�PD�
WKpPDWLTXH��HVW�UpRUJDQLVp�HW�DGDSWp�HQ�IRQFWLRQ�GHV�pOqYHV�HW�GH�OD�VSpFLILFLWp�GX�
SURJUDPPH�LPPHUVLI� 
 

�� (YDOXHU�OH�QLYHDX�GH�O¶HQIDQW�DILQ�GH�IDLUH�GpERXFKHU�OHV�DSSUHQWLVVDJHV�VXU�
OD�UpXVVLWH� 

 
�� $PHQHU�O¶HQIDQW�j�SURJUHVVHU�j�VRQ�U\WKPH�SDU�OH�ELDLV � 

���� GH�O¶LQGLYLGXDOLVDWLRQ � 
���� GX�WUDYDLO�GH�JURXSH � 
���� GX�WUDYDLO�SDU�FRQWUDW� 



*URXSH�VFRODLUH�FRPPXQDO�GH�'RXYUDLQ�-�'RFXPHQWV�G¶LQVFULSWLRQ -����- 

 
�� 'pYHORSSHU�OD�UHFKHUFKH�HQ�VXVFLWDQW�OD�FXULRVLWp�GDQV�OHV�DFWLYLWpV�SpGDJR�

JLTXHV��$PHQHU�O¶HQIDQW�j�HIIHFWXHU�GHV�GpFRXYHUWHV��GHV�GpPDUFKHV�SHUVRQ�
QHOOHV�SDU�OH�ELDLV�GH � 

���� OHFWXUHV��ELEOLRWKqTXH � 
���� pORFXWLRQV � 
���� MHX[�PDWKpPDWLTXHV � 
���� pYHLO � 
���� WUDYDLO�SDU�JURXSHV � 
���� PLVH�HQ�VLWXDWLRQ�GH�SUREOqPHV�j�UpVRXGUH � 
���� UHFKHUFKH�GRFXPHQWDLUH�VXU�,QWHUQHW � 
���� « 

 
 
$[H�� ��DFFURvWUH�O¶RXYHUWXUH�GH�O¶pFROH�VXU�O¶H[WpULHXU� 
 
/¶pFROH�HVW�XQH�SODTXH�WRXUQDQWH�SRXU�GH�PXOWLSOHV�SDUWHQDLUHV ��HOOH�QH�GRLW�SDV�OHXU�
UHVWHU�LQVHQVLEOH�HW�YLYUH�HQ�YDVH�FORV� 

è $JLU���LQWHUDJLU�DYHF�OHV�KRPPHV � 
è 3DUWLU�j�OD�GpFRXYHUWH � 
è 'pYHORSSHU�VD�FXULRVLWp�LQWHOOHFWXHOOH� 

 
�� FODVVHV�GH�GpSD\VHPHQW � 
�� UHQFRQWUHV�DYHF�OH��qPH�kJH � 
�� VSHFWDFOHV � 
�� DWHOLHUV � 
�� VRUWLHV�SpGDJRJLTXHV � 
�� YR\DJHV � 
�� pFKDQJHV�VFRODLUHV�YLD�,QWHUQHW� 

 
/¶DSSUHQWLVVDJH�GH�O¶DQJODLV�HW�GH�VD�FXOWXUH�GDQV�WRXWHV�OHV�FODVVHV��SDU�LPPHUVLRQ�
SRXU�OHV�HQIDQWV�GX�SURJUDPPH�LPPHUVLI�RX���KHXUHV�SDU�VHPDLQH�SRXU�OHV�HQIDQWV�
GHV�FODVVHV�IUDQFRSKRQHV��FRQWULEXH�j�SURPRXYRLU�O¶RXYHUWXUH�DX[�DXWUHV� 



*URXSH�VFRODLUH�FRPPXQDO�GH�'RXYUDLQ�-�'RFXPHQWV�G¶LQVFULSWLRQ -����- 

B) Actions particulières. 
 
�� &UpDWLRQ�G¶XQH�FODVVH�LQIRUPDWLTXH�� 
 

���� XWLOLVDWLRQ�GH�ORJLFLHOV�pGXFDWLIV��UHPpGLDWLRQ��LQGLYLGXDOLVDWLRQ�GX�WUDYDLO� � 
���� DSSUHQWLVVDJH�G¶XQ�WUDLWHPHQW�GH�WH[WHV��G¶XQ�ORJLFLHO�GH�UHWRXFKH�G¶LPDJHV��

« 
���� DFFqV�j�,QWHUQHW�� 

������ UHFKHUFKH�GH�GRFXPHQWV 
������ XWLOLVDWLRQ�GX�FRXUULHU�pOHFWURQLTXH 

���� PDQLSXODWLRQ�G¶XQ�DSSDUHLO�SKRWRV�QXPpULTXH��G¶XQ�VFDQQHU��« 
 
�� )UpTXHQWDWLRQ�GH�OD�ELEOLRWKqTXH�FRPPXQDOH��/HV�HQIDQWV�SRXUURQW�\�HPSUXQWHU�

GHV�OLYUHV��PDLV�DXVVL�SURILWHU�G¶DQLPDWLRQV�D\DQW�FRPPH�REMHFWLI�GH�OHXU�GRQQHU�
OH�JR�W�GH�OLUH��,OV�SRXUURQW�XWLOLVHU�OD�VDOOH�GH�OHFWXUH�SRXU�\�HIIHFWXHU�GHV�WUDYDX[�
GH�UHFKHUFKH� 

 
�� 2UJDQLVDWLRQ�GH�FODVVHV�GH�GpSD\VHPHQW��&H�VHUD�O¶RFFDVLRQ�SRXU�OHV�HQIDQWV�

GH�GpFRXYULU�G¶DXWUHV�OLHX[��G¶DXWUHV�SHUVRQQHV��G¶DXWUHV�DFWLYLWpV�HW�GH�YLYUH�
HQVHPEOH�GH�QRXYHOOHV�H[SpULHQFHV� 



*URXSH�VFRODLUH�FRPPXQDO�GH�'RXYUDLQ�-�'RFXPHQWV�G¶LQVFULSWLRQ -����- 

�3UpOLPLQDLUH 
 
eGXFDWLRQ� HW� IRUPDWLRQ� QH� SHXYHQW� VH�
FRQFHYRLU� VDQV� OH� UHVSHFW� GH� UqJOHV�
SHUPHWWDQW� XQ� ERQ� IRQFWLRQQHPHQW� HW� XQH�
YLH�FRPPXQH�KDUPRQLHXVHPHQW�FRQVWUXLWH� 
&HOOHV-FL� IRQW� O¶REMHW� GX� SUpVHQW� UqJOHPHQW�
G¶RUGUH�LQWpULHXU� 
/¶LQVFULSWLRQ� GDQV� OHV� pFROHV� GH� OD�9LOOH� GH�
6DLQW-*KLVODLQ� LPSOLTXH� O¶DFFHSWDWLRQ� GH� FH�
UqJOHPHQW� 
 
2Q� HQWHQG� SDU� © SDUHQW ª�� OD� SHUVRQQH�
OpJDOHPHQW�UHVSRQVDEOH�GH�O¶pOqYH� 
 
2Q� HQWHQG� SDU� © pTXLSH� pGXFDWLYH ª�� OD�
GLUHFWLRQ�� OHV� HQVHLJQDQWV�� OHV� DQLPDWHXUV��
OHV�SXpULFXOWULFHV�� OHV�GLIIpUHQWV�SDUWHQDLUHV�
GH� O¶pFROH� �306�� 36(�� $&6�«���
VXUYHLOODQWV��SHUVRQQHO�DX[LOLDLUH� 
 

'LVSRVLWLRQV�JpQpUDOHV 
� 
/H�SUpVHQW�UqJOHPHQW�FRQVWLWXH�XQ�YpULWDEOH�
FRQWUDW� HQWUH� OH� SHUVRQQHO� HQVHLJQDQW�� OHV�
SDUHQWV�� OHV� pOqYHV� HW� OH� SRXYRLU�
RUJDQLVDWHXU��3�2����,O�HVW�FHQVp�rWUH�FRQQX�
GH�WRXV� 
 
/H� SUpVHQW� UqJOHPHQW� ILJXUH� GDQV� OHV�
DUFKLYHV� GH� FKDTXH� pFROH� FRPPXQDOH� GH�
6DLQW-*KLVODLQ� 
 
,O�HVW�HQ�RXWUH�FRPPXQLTXp�DX[�LQVWLWXWHXUV�
HW� PDvWUHV� VSpFLDX[� HQ� GpEXW� G¶DQQpH�
VFRODLUH� HW� SUpDODEOHPHQW� j� WRXWH� SULVH� GH�
IRQFWLRQ��GH�PrPH�TXH� OHV�SURMHWV�pGXFDWLI�
HW�SpGDJRJLTXH�GH�OD�FRPPXQH�� 
 
$SUqV� DYLV� GH� OD� &23$/2&� �&RPPLVVLRQ�
3DULWDLUH� /RFDOH��� WRXW� OLWLJH� FRQFHUQDQW�
O¶DSSOLFDWLRQ� GH� FH� UqJOHPHQW� HVW� GH� OD�
FRPSpWHQFH�GX�&ROOqJH�eFKHYLQDO� 
 
/H� SUpVHQW� UqJOHPHQW� DEURJH� WRXWHV� OHV�
GLVSRVLWLRQV�DQWpULHXUHV� 
 

$GPLVVLRQ�GHV�pOqYHV 
� 
(Q�PDWHUQHOOH� 
 
/¶LQVFULSWLRQ� HVW� UHoXH� WRXWH� O¶DQQpH� GDQV�
O¶HQVHLJQHPHQW� PDWHUQHO� GqV� OHV� � DQV� ò�
DFFRPSOLV�GH�O¶HQIDQW�� 
 
(Q�SULPDLUH� 
 
/¶LQVFULSWLRQ� GDQV� O¶HQVHLJQHPHQW� SULPDLUH�
VH� SUHQG� DX� SOXV� WDUG� OH� SUHPLHU� MRXU�
RXYUDEOH�GH�VHSWHPEUH�� 
3RXU� GHV� UDLVRQV� H[FHSWLRQQHOOHV� HW�
PRWLYpHV�� DSSUpFLpHV� SDU� OH� FKHI�
G¶pWDEOLVVHPHQW�� O¶LQVFULSWLRQ�SHXW�rWUH�SULVH�
MXVTX¶DX����VHSWHPEUH� 
$X–GHOj�GH�FHWWH�GDWH��OHV�SDUHQWV�SHXYHQW�
LQWURGXLUH� XQH� GHPDQGH� GH� GpURJDWLRQ�
DXSUqV� GH� OD� 'LUHFWLRQ� GH� O¶pFROH� TXL�
DSSOLTXHUD�OD�FLUFXODLUH� 
6DXI� FDV� GH� IRUFH� PDMHXUH� RX� H[FHSWLRQ�
OpJDOH�� O¶LQVFULSWLRQ� GH� O¶pOqYH� HVW� HIIHFWXpH�
SDU�OHV�SDUHQWV� 
 
3RXU�WRXV� 
 
'qV� OHV�SUHPLHUV� MRXUV�GH� O¶DQQpH�VFRODLUH��
O¶pOqYH�GX�SULPDLUH�GRLW�rWUH�HQ�SRVVHVVLRQ�
GH� VRQ� MRXUQDO� GH� FODVVH� HW� O¶pOqYH� GH�
PDWHUQHOOH� GH� VRQ� FDUQHW� GH�
FRPPXQLFDWLRQ�� ,O� QH� GRLW� MDPDLV� V¶HQ�
VpSDUHU��FHOXL-FL�pWDQW�OH�OLHQ�SULYLOpJLp�HQWUH�
OHV� SDUHQWV� HW� O¶pFROH�� $XVVL�� OD� SHUVRQQH�
OpJDOHPHQW�UHVSRQVDEOH�HVW-HOOH�WHQXH�GH�OH�
FRQVXOWHU�TXRWLGLHQQHPHQW�HW�GH�OH�VLJQHU�OD�
VHPDLQH�pFRXOpH� 
 

)UpTXHQWDWLRQ�VFRODLUH 
 
/D� IUpTXHQWDWLRQ� VFRODLUH� UpJXOLqUH� HVW�
REOLJDWRLUH� GqV� O¶kJH� GH� �� DQV� HW�RX� OH�
SUHPLHU�MRXU�G¶HQWUpH�HQ�SULPDLUH� 
 
(Q�PDWHUQHOOH�� 
 
1RXV� LQVLVWRQV� SRXU� TXH� OHV� pOqYHV� GH�
WURLVLqPH� PDWHUQHOOH� DUULYHQW� j� O¶KHXUH� j�
O¶pFROH� FRPPH� OHXUV� FDPDUDGHV� GX� F\FOH�
SULPDLUH� 
 
(Q�SULPDLUH� 

5Ê*/(0(17�'¶25'5(�,17e5,(85�'(6�e&2/(6�
)21'$0(17$/(6�'(�/$�9,//(�'(�6$,17-*+,6/$,1 
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/HV�pOqYHV�GRLYHQW�VXLYUH�DVVLG�PHQW� WRXV�
OHV� FRXUV� HW� DFWLYLWpV� VFRODLUHV� TXL� OHV�
FRQFHUQHQW��\�FRPSULV�OHV�H[FXUVLRQV�HW�OHV�
FODVVHV� GH� GpSD\VHPHQW�� /HXU� SUpVHQFH�
HVW� REOLJDWRLUH� GX� GpEXW� j� OD� ILQ� GHV� FRXUV�
GXUDQW�WRXWH�O¶DQQpH�VFRODLUH� 
 
/¶KRUDLUH� GHV� FRXUV� GRLW� rWUH�
VFUXSXOHXVHPHQW� UHVSHFWp�� /HV� pOqYHV�
VHURQW�SUpVHQWV�GDQV�OD�FRXU����PLQXWHV�DX�
SOXV� W{W� HW� ��PLQXWHV�DX�SOXV� WDUG�DYDQW� OH�
GpEXW�GHV�FRXUV�GX�PDWLQ�HW�GH�O¶DSUqV-PLGL��
VDXI�V¶LOV�VRQW�SUpVHQWV�j�OD�JDUGHULH�� 
7RXWH� DUULYpH� WDUGLYH� HVW� SUpMXGLFLDEOH� DX�
ERQ� IRQFWLRQQHPHQW� GH� OD� FODVVH� HW� j�
O¶HQIDQW��'qV� ORUV�� FKDTXH� UHWDUG� VHUD� DFWp�
DX� MRXUQDO� GH� FODVVH� HW� GHYUD� rWUH� MXVWLILp�
SDU�OHV�SDUHQWV� 
 
$ILQ� G¶pYLWHU� WRXWH� FRQIXVLRQ�� LO� HVW� UDSSHOp�
DX[� SDUHQWV� TXH� OHV� FRXUV� RX� DFWLYLWpV�
GLVSHQVpV� �HQ� GHKRUV� GH� O¶KRUDLUH� QRUPDO��
SDU� G¶DXWUHV� RUJDQLVPHV� TXH� O¶pFROH�
�$FDGpPLH«�� QH� VRQW� SDV� SODFpV� VRXV� OD�
UHVSRQVDELOLWp� GX� 'LUHFWHXU� GH�
O¶pWDEOLVVHPHQW�� VDXI� V¶LOV� VRQW� RUJDQLVpV�
SDU�O¶pWDEOLVVHPHQW� 
 

$EVHQFHV 
� 
/HV� SUpVHQFHV� HW� OHV� DEVHQFHV� VRQW�
UHOHYpHV� GDQV� OD� SUHPLqUH� GHPL-KHXUH� GH�
FRXUV�GH�FKDTXH�GHPL-MRXUQpH�VFRODLUH� 
 
ò� MRXU �� XQH� MXVWLILFDWLRQ� pFULWH� GDWpH� HW�
VLJQpH�GHV�SDUHQWV�HVW�QpFHVVDLUH� 
3OXV� GH� �� MRXUV� FRQVpFXWLIV �� OH� FHUWLILFDW�
PpGLFDO� REOLJDWRLUH� GRLW� rWUH� UHPLV� DX� SOXV�
WDUG�OH��qPH�MRXU�GH�O¶DEVHQFH��FI��DQQH[H�� 
6RQW� DGPLV� FRPPH� YDODEOHV� OHV� PRWLIV�
G¶DEVHQFH�VXLYDQWV � 
 

· /¶LQGLVSRVLWLRQ� RX� OD� PDODGLH� GH�
O¶pOqYH � 

· /H�GpFqV�G¶XQ�SDUHQW � 
· /HV�FDV�GH�IRUFH�PDMHXUH��OHV�GpSDUWV�

DQWLFLSpV�RX�OHV�VpMRXUV�SURORQJpV�HQ�
YDFDQFHV� QH� VRQW� SDV� FRQVLGpUpV�
FRPPH�WHOV� � 

· /HV� FLUFRQVWDQFHV� H[FHSWLRQQHOOHV�
DSSUpFLpHV�SDU�OD�'LUHFWLRQ� 

 
/D� 'LUHFWLRQ� SHXW� H[LJHU� XQ� FHUWLILFDW�
PpGLFDO�HQ�FDV�G¶DEVHQFH�j�XQ�FRQWU{OH�GH�
V\QWKqVH�DQQRQFp�DX�MRXUQDO�GH�FODVVH� 
(Q� FDV� G¶DEVHQFHV� UpSpWpHV� GH� FRXUWH�

GXUpH�� QRQ� MXVWLILpHV� SDU� FHUWLILFDW�PpGLFDO��
OD�'LUHFWLRQ�SHXW�H[LJHU�XQ�FHUWLILFDW�PpGLFDO�
SRXU�WRXWH�QRXYHOOH�DEVHQFH� 
/HV�UHQGH]-YRXV�PpGLFDX[�TXL�Q¶RQW�SDV�XQ�
FDUDFWqUH�G¶XUJHQFH�VHURQW� IL[pV�HQ�GHKRUV�
GHV� KHXUHV� GH� FRXUV�� 7RXW� UHQGH]-YRXV�
HQWUDvQDQW� O¶DEVHQFH� G¶XQ� pOqYH� GRLW� rWUH�
MXVWLILp� SDU� XQH� DWWHVWDWLRQ� GX� PpGHFLQ�
FRQVXOWp� 
 
/D� 'LUHFWLRQ� HVW� REOLJpH� GH� VLJQDOHU� OHV�
DEVHQFHV�QRQ�MXVWLILpHV�j�O¶,QVSHFWLRQ�GH�OD�
&RPPXQDXWp� IUDQoDLVH� TXL� RXYUH� XQH�
HQTXrWH� 
$� GpIDXW� GH� UpSRQVH�� O¶,QVSHFWLRQ� GH� OD�
&RPPXQDXWp� IUDQoDLVH� GpQRQFH� OD�
VLWXDWLRQ�DX�3URFXUHXU�GX�5RL� 
 
(Q� FDV� GH� SpGLFXORVH� �SRX[��� O¶HQIDQW�
pYLQFp� QH� SRXUUD� UHSUHQGUH� OHV� FRXUV�
TX¶DYHF� O¶DFFRUG� pFULW� GX� PpGHFLQ�
WUDLWDQW�RX�GX�FHQWUH�GH�3URPRWLRQ�GH�OD�
6DQWp�j�O¶eFROH��36(�� 
 
/¶DXWRULVDWLRQ�GH�TXLWWHU� O¶pFROH�DYDQW� OD� ILQ�
GHV� FRXUV� RX� VXU� O¶KHXUH� GH�PLGL� GRLW� IDLUH�
O¶REMHW� G¶XQH� GHPDQGH� pFULWH� VLJQpH� GHV�
SDUHQWV�� /D� 'LUHFWLRQ� HQ� DSSUpFLH� OH� ELHQ�
IRQGp� 
 

&KRL[�GX�FRXUV�SKLORVRSKLTXH 
� 
/H�FKRL[�G¶XQ�FRXUV�SKLORVRSKLTXH�VH�IDLW�DX�
PRPHQW� GH� O¶LQVFULSWLRQ�� PDLV� SHXW� rWUH�
PRGLILp� FKDTXH�DQQpH�HQWUH� OH��HU� HW� OH����
VHSWHPEUH� 
 

eGXFDWLRQ�SK\VLTXH 
� 
/¶pGXFDWLRQ� SK\VLTXH� �J\PQDVWLTXH��
QDWDWLRQ�HW�DXWUHV�DFWLYLWpV�VSRUWLYHV�«��HVW�
REOLJDWRLUH� HQ� FODVVHV� SULPDLUHV�� VDXI� DYLV�
PpGLFDO�FRQWUDLUH�QRWLILp�SDU�pFULW� 
(Q� FH� FDV�� OD� SUpVHQFH� GH� O¶HQIDQW� HVW�
UHTXLVH�DX�FRXUV� 
/D� WHQXH� YHVWLPHQWDLUH� DGpTXDWH� HVW�
pJDOHPHQW�REOLJDWRLUH� 
 

&RXUV�GH�ODQJXH 
� 
'qV�OD�FLQTXLqPH�DQQpH�SULPDLUH��XQ�FRXUV�
GH�ODQJXH�REOLJDWRLUH�HVW�GLVSHQVp�j�UDLVRQ�
GH� �� SpULRGHV� SDU� VHPDLQH�� /H� FKRL[�
�DQJODLV�-�QpHUODQGDLV��HVW�GpWHUPLQDQW�SRXU�
OHV���DQQpHV�VXLYDQWHV� 
 

0pGLFDWLRQ�j�O¶pFROH 
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/H�SHUVRQQHO�pGXFDWLI�HW�DX[LOLDLUH�Q¶HVW�SDV�
KDELOLWp� j� DVVXUHU� XQ� VXLYL� PpGLFDO�� 7RXW�
PpGLFDPHQW� HVW� LQWHUGLW� DX� VHLQ� GH�
O¶pWDEOLVVHPHQW� 
1RUPDOHPHQW��XQ�HQIDQW�PDODGH�QH�VHUD�
SDV�DFFHSWp�j�O¶pFROH�� 
/HV� FDV� SDUWLFXOLHUV� VHURQW� VRXPLV� j�
O¶DSSUpFLDWLRQ�GH�OD�'LUHFWLRQ� 
 

0DODGLH�HW�DFFLGHQW 
� 
(Q�FDV�GH�PDODGLH�HW�RX�G¶DFFLGHQW � 
 

D� /D� 'LUHFWLRQ� RX� OH� WLWXODLUH� FRQWDFWH�
OHV�SDUHQWV� 

E� (Q� FDV� G¶XUJHQFH� HW� HQ� O¶DEVHQFH�
G¶XQH�GpFLVLRQ�SDUHQWDOH��O¶HQIDQW�VHUD�
FRQGXLW� j� O¶K{SLWDO� OH� SOXV� SURFKH�� $X�
EHVRLQ�� DSSHO� VHUD� IDLW� j� XQH�
DPEXODQFH�� 

 
/LHX[�UpVHUYpV�DX[�HQIDQWV�GXUDQW�

O¶DFFXHLO� 
OHV�UpFUpDWLRQV��j�OD�ILQ�GHV�FRXUV 

 
(Q�PDWHUQHOOH� 
 
3RXU� OH� ERQ� GpURXOHPHQW� GHV� DFWLYLWpV��
O¶DUULYpH�GHV�HQIDQWV�HVW�VRXKDLWpH�DYDQW���
KHXUHV� 
 
(Q�SULPDLUH� 
 
,O�HVW�GHPDQGp�DX[�SDUHQWV�G¶DFFRPSDJQHU�
O¶pOqYH� MXVTX¶j� O¶HQWUpH� VDXI� VL� XQ� FRQWDFW�
GRLW� DYRLU� OLHX� DYHF� XQ� HQVHLJQDQW� RX� OD�
'LUHFWLRQ� 
/D� UHQFRQWUH� DYHF� XQ� HQVHLJQDQW� DX� VXMHW�
GX� WUDYDLO� RX� GX� FRPSRUWHPHQW� G¶XQ� pOqYH�
VH� IDLW�SULRULWDLUHPHQW�DX[�KHXUHV�GH�VRUWLH�
RX�VXU�UHQGH]-YRXV�� 
 
7RXW�FRQIOLW�HVW�UpJOp�VRXV�OD�FRQGXLWH�GH�OD�
'LUHFWLRQ� GH� O¶pFROH�� 7RXWH� LQWHUYHQWLRQ�
LQWHPSHVWLYH�GRLW�rWUH�EDQQLH� 
,O�HVW�LQWHUGLW�G¶DPHQHU�GHV�DQLPDX[�GDQV�OD�
FRXU�HW� OHV� ORFDX[�VFRODLUHV��VDXI�SRXU�XQH�
DFWLYLWp�SpGDJRJLTXH��HW� FH�SDU�PHVXUH�GH�
VpFXULWp�HW�GH�SURSK\OD[LH� 
 

5HVSRQVDELOLWp�SDUHQWDOH 
� 
/RUVTX¶XQ� HQIDQW� SURYRTXH�
LQWHQWLRQQHOOHPHQW� GHV� GRPPDJHV� TXHOV�
TX¶LOV� VRLHQW� HW� ELHQ�TX¶LO� VH� WURXYH� VRXV� OD�
VXUYHLOODQFH�G¶XQ�PHPEUH�GX�SHUVRQQHO��OHV�

SDUHQWV� HQFRXUHQW� XQH� SUpVRPSWLRQ� GH�
UHVSRQVDELOLWp� GX� FKHI� GH� PDQTXHPHQW� j�
OHXU�GHYRLU�G¶pGXFDWLRQ� 
/RUV� G¶XQH� DFWLYLWp� SDUDVFRODLUH� �IrWH�
VFRODLUH�� DVVHPEOpH� JpQpUDOH«��� OH�
FRPSRUWHPHQW� GH� O¶HQIDQW� HVW� VRXV� OD�
UHVSRQVDELOLWp�GH�VHV�SDUHQWV� 
 
/¶pOqYH� HVW� UHVSRQVDEOH� GH� VHV� ELHQV�
SHUVRQQHOV� HW� GH� VHV� REMHWV� VFRODLUHV�� /D�
'LUHFWLRQ� HW� O¶pTXLSH� pGXFDWLYH� Q¶DVVXPHQW�
DXFXQH� UHVSRQVDELOLWp�HQ�FDV�GH�YRO��SHUWH�
RX�GpJUDGDWLRQ�GH�FHV�REMHWV� 
7RXWH� DJUHVVLRQ�� PrPH� YHUEDOH�� G¶XQ�
SDUHQW�HQYHUV�XQ�PHPEUH�GX�SHUVRQQHO�RX�
GH� OD�'LUHFWLRQ� IHUD� O¶REMHW�G¶XQH�SODLQWH�HQ�
MXVWLFH� 
 

$VVXUDQFHV 
� 
/D�SROLFH�G¶DVVXUDQFH�VRXVFULWH�SDU� OD�9LOOH�
GH� 6DLQW-*KLVODLQ� SRXU� VRQ� HQVHLJQHPHQW�
FRPSRUWH� GHX[� YROHWV GDQV� OH� FDGUH� GHV�
DFWLYLWpV�VFRODLUHV�� 

D� /¶DVVXUDQFH� UHVSRQVDELOLWp� FLYLOH ��
FRXYUDQW� OHV� GRPPDJHV� FRUSRUHOV�
RFFDVLRQQpV� LQYRORQWDLUHPHQW� j� XQ�
WLHUV���H[ ��H[FXUVLRQ��DFWLYLWp�VSRUWLYH��
���� � 

E� /¶DVVXUDQFH� FRQWUH� OHV� DFFLGHQWV�
FRUSRUHOV ��FRXYUDQW�O¶pOqYH�OXL-PrPH� 

/¶DVVXUDQFH� FRQWUH� OHV�DFFLGHQWV� FRUSRUHOV�
FRXYUH� pJDOHPHQW� O¶pOqYH� VXU� OH� FKHPLQ� OH�
SOXV�FRXUW�GH�VRQ�GRPLFLOH�j�O¶pFROH�GDQV�OH�
GpODL�QRUPDO�GX�WUDMHW� 
 
/¶DVVXUDQFH� QH� FRXYUH� SDV� OHV� EULV� GH�
OXQHWWHV�� GH� SURWKqVHV� GHQWDLUHV� HW� OD�
GpWpULRUDWLRQ�GHV�YrWHPHQWV� 
 
7RXW� DFFLGHQW�� TXHOOH� TX¶HQ� VRLW� OD� QDWXUH��
GRQW�HVW�YLFWLPH�XQ�pOqYH�GDQV� OH�FDGUH�GH�
O¶DFWLYLWp� VFRODLUH� RX� VXU� OH� FKHPLQ� GH�
O¶pFROH��GRLW�rWUH�VLJQDOp�GDQV� OHV�PHLOOHXUV�
GpODLV�j�OD�'LUHFWLRQ�GH�O¶pFROH� 
 

&RPSRUWHPHQW�G¶RUGUH�JpQpUDO 
� 
/HV� pOqYHV� VRQW� WHQXV� GH� UHVSHFWHU� OHV�
FRQVLJQHV� GRQQpHV� SDU� pFULW� RX� RUDOHPHQW�
SDU� OD� 'LUHFWLRQ� HW� OHV� PHPEUHV� GX�
3HUVRQQHO� �HQVHLJQDQW� HW� DX[LOLDLUH�
G¶pGXFDWLRQ�� 
 
/HV�pOqYHV�GRLYHQW�ELHQ�VH�FRQGXLUH� WDQW�j�
O¶LQWpULHXU�TX¶j�O¶H[WpULHXU�GH�O¶pWDEOLVVHPHQW� 
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/HV�SDUHQWV�YHLOOHQW�j�SRXUYRLU�OHXUV�HQIDQWV�
G¶XQH� WHQXH� YHVWLPHQWDLUH� GpFHQWH� HW� OHXU�
DVVXUHQW� XQH� K\JLqQH� FRUSRUHOOH�
pOpPHQWDLUH� 
/HV� pOqYHV� GRLYHQW� OH� UHVSHFW� j� 7287� OH�
SHUVRQQHO� GH� O¶pFROH� HW� IRQW� SUHXYH� G¶XQH�
ERQQH� pGXFDWLRQ� j� O¶pJDUG� GH� OHXUV�
FRQGLVFLSOHV� HW� GHV� SHUVRQQHV� H[WpULHXUHV�
HQ� UHVSHFWDQW� OHV� UqJOHV� GH� PRUDOH� HW� GH�
VDYRLU-YLYUH� 
7RXWH� YLROHQFH� SK\VLTXH� RX� YHUEDOH� VHUD�
VDQFWLRQQpH� 
 
/RUVTXH�OD�FRQGXLWH�G¶XQ�pOqYH�HVW�WHOOH�TXH�
VD� SUpVHQFH� SHXW� FRQVWLWXHU� XQH� QXLVDQFH�
RX� XQ� GDQJHU� SRXU� VHV� FRQGLVFLSOHV�� OD�
'LUHFWLRQ� DGUHVVH�� VDQV� UHWDUG�� XQ� UDSSRUW�
SUpFLV� HW� FLUFRQVWDQFLp� DX[� SDUHQWV�� DX�
3RXYRLU�2UJDQLVDWHXU�HW�j�O¶,QVSHFWLRQ� 
 
/HV�HQIDQWV�GRLYHQW�UHVSHFWHU�OHV�ORFDX[��OH�
PRELOLHU�HW�OH�PDWpULHO�GLGDFWLTXH�PLV�j�OHXU�
GLVSRVLWLRQ� 
,OV� DSSOLTXHQW� j� FHW� HIIHW� OHV� FRQVLJQHV�TXL�
OHXU�VRQW�FRPPXQLTXpHV�� 
7RXW�GRPPDJH�RFFDVLRQQp�SDU�O¶pOqYH�VHUD�
UpSDUp�DX[�IUDLV�GH�VHV�SDUHQWV� 
 
$X�VLJQDO�GH�GpEXW�RX�GH�UHSULVH�GHV�FRXUV��
WRXV� OHV� pOqYHV� GRLYHQW� VH� UDQJHU� HW�
V¶DEVWHQLU�GH�IDLUH�GX�EUXLW� 
7RXV� OHV� GpSODFHPHQWV� VH� IHURQW� GDQV� OH�
UHVSHFW� GHV� FRQVLJQHV� pWDEOLHV� SDU�
O¶HQVHLJQDQW� 
 
/HV� REMHWV� SHUVRQQHOV� WHOV� TXH� EDODGHXU�
UDGLR�� MHX[�� JDGJHWV� pOHFWURQLTXHV��*60«�
VRQW� IRUPHOOHPHQW� LQWHUGLWV�� 7RXW� REMHW� RX�
UHYXH� FRQWUDLUH� j� OD� PRUDOH� VHURQW�
V\VWpPDWLTXHPHQW�FRQILVTXpV� 
3HQGDQW� OD� SUpVHQFH� GH� O¶pOqYH� GDQV�
O¶pWDEOLVVHPHQW��LO�OXL�HVW�LQWHUGLW�GH �� 
-�IXPHU�-�SRUWHU�OD�FDVTXHWWH�-�V¶DGRQQHU�
DX[� MHX[�G¶DUJHQW�� WURF�RX�pFKDQJH� -� VH�
WURXYHU� HQ� SRVVHVVLRQ� GH� FRXWHDX��
DOOXPHWWHV�RX�EULTXHW�� 
 
/H� UDFNHW� VHUD� VpYqUHPHQW� VDQFWLRQQp� HW�
SDVVLEOH�GH�SRXUVXLWHV�MXGLFLDLUHV� 
 
$XFXQH� DFWLYLWp� SDUDVFRODLUH� RX� H[WUD-�
VFRODLUH� �YRLUH� UpFROWH� GH� IRQGV�� QH� VHUD�
RUJDQLVpH� SDU� OHV� pOqYHV� VRXV� OH� VLJOH� GH�
O¶pFROH� VDQV� DXWRULVDWLRQ� SUpDODEOH� GH� OD�
'LUHFWLRQ� 
7RXWH� O¶pTXLSH� pGXFDWLYH� DXUD� OH� VRXFL� GH�
UHQGUH� DSSOLFDEOH� WRXWHV� OHV� PHVXUHV�
GpILQLHV� GDQV� OH� SUpVHQW� UqJOHPHQW� G¶RUGUH�

LQWpULHXU� 
 
0HVXUHV�G¶RUGUH�HW�GLVFLSOLQDLUHV 

 
6L� OHV� pOqYHV� GH� O¶pFROH� IRQGDPHQWDOH� RQW�
GURLW�j�O¶LQVWUXFWLRQ��LOV�RQW�DXVVL�OH�GHYRLU�GH�
UHVSHFWHU� FHUWDLQHV� UqJOHV� GH�
FRPSRUWHPHQW� SRXU� TXH� O¶HQVHLJQHPHQW�
SXLVVH� rWUH� GLVSHQVp� GDQV� OHV� PHLOOHXUHV�
FRQGLWLRQV� 
$� GpIDXW� GH� UHVSHFWHU� OHV� GLVSRVLWLRQV� GX�
UqJOHPHQW� LQWpULHXU� VXLYDQW�� LOV� SRXUURQW�
IDLUH�O¶REMHW�GH�PHVXUHV�GLVFLSOLQDLUHV�� 
/H� &RQVHLO� &RPPXQDO� D� GpFLGp�� SRXU�
WRXWHV�VHV�pFROHV�FRPPXQDOHV�� OD�PLVH�HQ�
DSSOLFDWLRQ�GX�UqJOHPHQW�GLVFLSOLQDLUH�pWDEOL�
FRQIRUPpPHQW� DX� GpFUHW� GpILQLVVDQW� OHV�
© PLVVLRQV� SULRULWDLUHV� GH� O¶(QVHLJQHPHQW�
IRQGDPHQWDO� HW� VHFRQGDLUH ª� FKDSLWUH� ,;��
DUWLFOHV������������HW���� 
 

eYHQWDLO�JUDGXHO�GHV�PHVXUHV�
GLVFLSOLQDLUHV 

 
(OOHV� RQW� SRXU� EXW� G¶DPHQHU� O¶pOqYH� j�
DPpOLRUHU� VRQ� FRPSRUWHPHQW� VL� FHOXL-FL� D�
IDLW� HQWUDYH� j� OD� ERQQH�PDUFKH� GX� VHUYLFH�
GH� O¶pFROH� RX� j� OD� FROODERUDWLRQ� HQWUH� WRXV��
VDQV� WRXWHIRLV� PHWWUH� O¶HQVHLJQHPHQW� HQ�
SpULO� 
&HV� PHVXUHV� QH� SHXYHQW� rWUH� DUELWUDLUHV��
(OOHV� GRLYHQW� rWUH� SULVHV� HQ� FRQQDLVVDQFH�
GH�FDXVH�DSUqV�O¶DXGLWLRQ�GH�O¶LQWpUHVVp�SDU�
OH�&KHI� G¶pWDEOLVVHPHQW�RX� VRQ�GpOpJXp�HW�
DSUqV�FRQFHUWDWLRQ�DYHF�O¶HQVHLJQDQW� 
&HV�PHVXUHV�FRPSUHQQHQW � 

D� /D� UpSULPDQGH� SDUWLFXOLqUH� GH� OD� SDUW�
GH� O¶HQVHLJQDQW� FRQFHUQp� DYHF� QRWH�
DX� MRXUQDO� GH� FODVVH� j� VLJQHU� SDU� OH�
FKHI� GH� IDPLOOH�� DVVRUWLH� RX� QRQ� G¶XQ�
WUDYDLO� VXSSOpPHQWDLUH� GRQW� OH� FKRL[�
VHUD�HQ�UDSSRUW�DYHF�OD�JUDYLWp�GX�IDLW�
UHSURFKp� 

E� /D� UpSULPDQGH� DGUHVVpH� SDU� OH� FKHI�
G¶pWDEOLVVHPHQW� 

F� /D� UHWHQXH� j� O¶pWDEOLVVHPHQW� HQ�
GHKRUV� GH� O¶KRUDLUH� VFRODLUH� VRXV� OD�
VXUYHLOODQFH�PDQGDWpH�j�FHW�HIIHW� 

G� /¶H[FOXVLRQ� WHPSRUDLUH� G¶XQ� VHUYLFH�
�UHSDV��pWXGH��SRXU�XQH�GXUpH�OLPLWpH� 

 
(Q�IRQFWLRQ�GH�O¶DUWLFOH������HU�GX�GpFUHW�
GX� ������������ XQ� pOqYH� UpJXOLqUHPHQW�
LQVFULW� GDQV� XQ� pWDEOLVVHPHQW�
G¶HQVHLJQHPHQW� VXEYHQWLRQQp� QH� SHXW�
HQ� rWUH� H[FOX� GpILQLWLYHPHQW� TXH� VL� OHV�
IDLWV�GRQW�LO�V¶HVW�UHQGX�FRXSDEOH�SRUWHQW�
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DWWHLQWH� j� O¶LQWpJULWp� SK\VLTXH��
SV\FKRORJLTXH� RX�PRUDOH� G¶XQ�PHPEUH�
GX�SHUVRQQHO�RX�G¶XQ�FRQGLVFLSOH�� 
8QH� SURFpGXUH� G¶H[FOXVLRQ� VHUD� DORUV�
HQWUHSULVH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GHV�DUWLFOHV�������HW� ���GX�
GpFUHW�GX������������ 
 

7UDQVSRUWV�VFRODLUHV 
 
/H�WDULI�DSSOLTXp�HVW�FHOXL�G¶XQ�DERQQHPHQW�
7(&�� /HV� SDUHQWV� VRQW� WHQXV� G¶LQWURGXLUH�
XQH� GHPDQGH� GH� SULVH� HQ� FKDUJH�� GH�
PRGLILFDWLRQ� RX� GH� VRUWLH� DXSUqV� GH� OD�
'LUHFWLRQ� GH� O¶pFROH�� /H� U{OH� GH� FHOOH-FL� VH�
OLPLWH� j� WUDQVPHWWUH� OHV� GRFXPHQWV� DXSUqV�
GH�O¶RUJDQLVPH�FRPSpWHQW�� 
 
/D� GLVFLSOLQH� GDQV� OHV� FDUV� VFRODLUHV� RX�
GDQV�OH�EXV�7HF�HVW�UpJOpH�SDU�$UUrWp�5R\DO�
GRQW�YRLFL� O¶HVVHQWLHO ��© /HV�pOqYHV�GRLYHQW�
REpLVVDQFH� DX� FKDXIIHXU� HW� DX� SHUVRQQHO�
GH� FRQYRLHPHQW �� LOV� GRLYHQW�
REOLJDWRLUHPHQW�rWUH�DVVLV�HW�QH�SHXYHQW�VH�
GpSODFHU� GDQV� OH� FDU�� FHFL� SRXU� pYLWHU� WRXW�
DFFLGHQW� HQ� FDV� GH� IUHLQDJH�� (Q� FDV� GH�
GpVREpLVVDQFH�� OHXU� UHVSRQVDELOLWp� HW� FHOOH�
GH�OHXUV�SDUHQWV�VRQW�HQJDJpHV� ª 
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6XU�EDVH�GH�O¶DUWLFOH����GX�GpFUHW�GX������������ 

&+$3,75(�OHU�-�',6326,7,216�35(/,0,1$,5(6 
 
$UWLFOH��HU 
 
����–�/HV�GLVSRVLWLRQV�GX�SUpVHQW�UqJOHPHQW�GHV�pWXGHV�V
DSSOLTXHQW�DX[�PHPEUHV�GX�
SHUVRQQHO� GLUHFWHXU� HW� HQVHLJQDQW� DLQVL� TX
DX[� pOqYHV� GHV� pFROHV� FRPPXQDOHV�
IRQGDPHQWDOHV�GH�OD�9LOOH�GH�6DLQW-*KLVODLQ� 
 
����–�/H�SUpVHQW�UqJOHPHQW�GHV�pWXGHV�GpILQLW�QRWDPPHQW � 
� 

�� /HV�FULWqUHV�G
XQ�WUDYDLO�GH�TXDOLWp�� 
�� /HV�SURFpGXUHV�G
pYDOXDWLRQ�HW�GH�GpOLEpUDWLRQ�GHV�FRPPLVVLRQV�PLVHV�HQ�SODFH�

DLQVL�TXH�GH�OD�FRPPXQLFDWLRQ�GH�OHXUV�GpFLVLRQV� 
 
����–� /H� WUDYDLO� VFRODLUH�GH�TXDOLWp� IL[H�� GH� OD�PDQLqUH� OD�SOXV�H[SOLFLWH� SRVVLEOH�� OD� WkFKH�
H[LJpH�GH�O
pOqYH� 
 
$�FHW�HIIHW��OH�UqJOHPHQW�GHV�pWXGHV�DERUGH�QRWDPPHQW�HW�GH�OD�PDQLqUH�OD�SOXV�DSSURSULpH�
DX�QLYHDX�GH�O
HQVHLJQHPHQW�IRQGDPHQWDO�OHV�DVSHFWV�VXLYDQWV�� 
� 

�� /HV�WUDYDX[�LQGLYLGXHOV � 
�� /HV�WUDYDX[�GH�JURXSHV � 
�� /HV�WUDYDX[�GH�UHFKHUFKH � 
�� /HV�OHoRQV�FROOHFWLYHV � 
�� /HV�WUDYDX[�j�GRPLFLOH � 
�� /HV�PR\HQV�G
pYDOXDWLRQ�IRUPHOOH � 
�� /HV�GRFXPHQWV � 
�� /H�PDWpULHO�LQGLYLGXHO�HW�FROOHFWLI � 
�� /D�FRPPXQLFDWLRQ�DYHF�O¶pFROH� 

 
$UWLFOH�� 
 
/HV�pWDEOLVVHPHQWV�VFRODLUHV�pWDQW�VRXPLV�j� O
DXWRULWp�GX�&RQVHLO�FRPPXQDO�GH� OD�9LOOH�GH�
6DLQW-*KLVODLQ�HW�GH�VRQ�&ROOqJH�pFKHYLQDO�� O¶eFKHYLQ�GH�O
(QVHLJQHPHQW�VHUD�WHQX�LQIRUPp�
SDU�OHV�GLUHFWLRQV�GHV�pFROHV�GH�WRXW�PDQTXHPHQW�DX�SUpVHQW�UqJOHPHQW� 

 
&+$3,75(���-�'(6�75$9$8;�'(6�(/(9(6 

 
&\FOHV�FRQFHUQpV ��WRXV��GH�OD�PDWHUQHOOH�j�OD��qPH�DQQpH�SULPDLUH 
 
$UWLFOH���-�'HV�WUDYDX[�LQGLYLGXHOV� 
 
/HV� WUDYDX[� LQGLYLGXHOV�VRQW�GHV�VLWXDWLRQV�R��XQ�pOqYH�HVW�DPHQp�j�DFFRPSOLU�XQH� WkFKH�
GDQV�OH�FDGUH�G
XQ�WUDYDLO�GH�FODVVH� 
 
,OV� YLVHQW� j� GRQQHU� GH� O
DXWRQRPLH� j� O
pOqYH�� j� pYHLOOHU� VRQ� VHQV� GHV� UHVSRQVDELOLWpV� HW� j�
LQWURGXLUH�OD�ULJXHXU�GDQV�VHV�SURGXFWLRQV� 
 
&RPSpWHQFHV � 

5qJOHPHQW�GHV�pWXGHV�GHV�pFROHV�FRPPXQDOHV�
IRQGDPHQWDOHV�GH�OD�9LOOH�GH�6DLQW-*KLVODLQ� 
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� 
· DFFHSWHU��DVVXPHU�HW�ILQDOLVHU�XQH�WkFKH�GDQV�OHV�GpODLV�IL[pV�RX�QpJRFLpV�� 
· IDLUH�SUHXYH�GH�VRLQ��G
RUGUH�HW�GH�SUpFLVLRQ�� 
· VROOLFLWHU�GH�O
DLGH�� 
· FRQVXOWHU�HW�XWLOLVHU�GHV�RXYUDJHV�GH�UpIpUHQFHV�� 
· V
DXWR-pYDOXHU�� 
· VH�FRUULJHU�VSRQWDQpPHQW�� 
· UHOHYHU�XQ�GpIL�HW�IDLUH�SUHXYH�G
LQLWLDWLYH�HW�GH�SHUVpYpUDQFH� 

 
$UWLFOH���-�'HV�WUDYDX[�GH�JURXSHV� 
 
/HV� WUDYDX[�GH�JURXSHV�VRQW�GHV�VLWXDWLRQV�R��SOXVLHXUV�pOqYHV�VRQW�DPHQpV�j�DFFRPSOLU�
HQVHPEOH�XQH�WkFKH�GDQV�OH�FDGUH�G¶XQ�WUDYDLO�FROOHFWLI�RX�GH�UHFKHUFKH� 
 
,OV�GpYHORSSHQW�O
pFRXWH�DFWLYH��OD�WROpUDQFH��OD�VROLGDULWp��O
LQWpJUDWLRQ� 
  
&RPSpWHQFHV � 
� 

· GRQQHU�VRQ�DYLV�� 
· DFFHSWHU�O
DYLV�GHV�DXWUHV�HW�UHVSHFWHU�OH�GURLW�j�OD�SDUROH�� 
· FRQIURQWHU�VHV�LGpHV�j�FHOOHV�GHV�DXWUHV�� 
· SDUWLFLSHU�DFWLYHPHQW�� 
· SDUWDJHU�HW�pFKDQJHU�DYHF�WRXV�� 
· DFFHSWHU�HW�RX�SURSRVHU�XQH�DLGH�� 
· DFFHSWHU�OHV�UHVSRQVDELOLWpV�TXL�OXL�VRQW�FRQILpHV�� 
· UHVSHFWHU�OH�PDWpULHO�FRPPXQ�HW�FHOXL�GHV�DXWUHV� 

 
$UWLFOH���-�'HV�WUDYDX[�GH�UHFKHUFKH 
 
/HV�WUDYDX[�GH�UHFKHUFKH�VRQW�GHV�VLWXDWLRQV�RX�XQ�RX�SOXVLHXUV�pOqYHV�VRQW�DPHQpV�
j�HIIHFWXHU�XQ�WUDYDLO�GH�UHFKHUFKH�UpSRQGDQW�j�XQ�WUDYDLO�GpILQL� 
 
&HV� WUDYDX[� WHQGHQW�j�VXVFLWHU� OD�FXULRVLWp�� O
HVSULW� FULWLTXH�HW�G
LQLWLDWLYH�HW�j�DSSURFKHU� OD�
QRWLRQ�G
REMHFWLYLWp� 
 
&RPSpWHQFHV � 
� 

· V
RUJDQLVHU�� 
· SODQLILHU�VD�WkFKH��VRQ�WHPSV������� 
· VROOLFLWHU�GH�O
DLGH�� 
· TXHVWLRQQHU�GHV�SHUVRQQHV�UHVVRXUFHV�� 
· FRQVXOWHU�pYHQWXHOOHPHQW�XQH�%&'��XQH�EDQTXH�GH�GRQQpHV��GHV�RXYUDJHV�GH�

UpIpUHQFHV�PLV�j�VD�GLVSRVLWLRQ�� 
· FKRLVLU�GHV�GRFXPHQWV�DSSURSULpV�j�OD�UHFKHUFKH�� 
· YHLOOHU�j�XQH�SUpVHQWDWLRQ�VRLJQpH�HW�ULJRXUHXVH�GHV�WUDYDX[� 

 
$UWLFOH���-�'HV�OHoRQV� 
 
/HV� OHoRQV� VRQW� GHV� VLWXDWLRQV� R�� WRXV� OHV� pOqYHV� GH� OD� FODVVH� SDUWLFLSHQW� j� XQ�
DSSUHQWLVVDJH�UpSRQGDQW�j�XQ�REMHFWLI�GpILQL� 
 
&HV�DFWLYLWpV�WHQGHQW�j�GpYHORSSHU� OD�FRPPXQLFDWLRQ�� OD�FRQFHUWDWLRQ�� O
pFKDQJH�G
LGpHV�HW�
O
DUJXPHQWDWLRQ� 
  
&RPSpWHQFHV � 
� 

· VDYRLU�pFRXWHU�� 
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· VLJQDOHU�VL�O¶RQ�Q
D�SDV�FRPSULV�� 
· SDUWLFLSHU�DFWLYHPHQW��pPHWWUH�HW�YpULILHU�GHV�K\SRWKqVHV�� 
· SUHQGUH�OD�SDUROH�j�ERQ�HVFLHQW�HW�VDQV�DJUHVVLYLWp�� 
· UHVSHFWHU�OHV�FRQVLJQHV�GRQQpHV�� 
· GpIHQGUH�VRQ�SRLQW�GH�YXH� 

 
� 
$UWLFOH���-�'HV�WUDYDX[�j�GRPLFLOH� 
 
/HV� WUDYDX[� j�GRPLFLOH� VRQW�GHV� DFWLYLWpV�R��FKDTXH�pOqYH� HVW� DPHQp�j� UpDOLVHU� XQ�
WUDYDLO�GHPDQGp��LQGLYLGXHO��GH�UHFKHUFKH������ 
 
&HV� WUDYDX[� WHQGHQW� j� GpYHORSSHU� O
DXWRQRPLH� GH� O
HQIDQW� HW� VWLPXOHQW� OHV� QRWLRQV� GH�
ULJXHXU��GH�SRQFWXDOLWp�HW�GH�SHUVpYpUDQFH� 
 
&RPSpWHQFHV � 
 

· VH�SUHQGUH�HQ�FKDUJH�� 
· SODQLILHU�VRQ�WUDYDLO�HW�UHVSHFWHU�OHV�GpODLV�SURSRVpV�� 
· SUpSDUHU�VRQ�PDWpULHO�� 
· SUpVHQWHU�GHV�WUDYDX[�FRUUHFWV�HW�OHV�SOXV�FRPSOHWV�SRVVLEOH� 

 
$UWLFOH���-�0RPHQWV�G
pYDOXDWLRQ 
 
/HV� PRPHQWV� G
pYDOXDWLRQ� VRQW� GHV� SpULRGHV� R�� O¶pOqYH� HVW� DPHQp� j� SRUWHU� XQ�
MXJHPHQW�FULWLTXH�VXU�VRQ�WUDYDLO�RX�OH�UpVXOWDW�GH�FHOXL-FL� 
 
&HV�PRPHQWV�G
pYDOXDWLRQ�IDYRULVHQW�OH�GpYHORSSHPHQW�GH�O
HVSULW�FULWLTXH�HQ�IDLVDQW�DSSHO�
j�OD�ULJXHXU��j�OD�SHUVpYpUDQFH��j�OD�OR\DXWp�HW�j�OD�PDvWULVH�GH�VRL� 
 
&RPSpWHQFHV � 
 

· V
DXWR-FULWLTXHU�REMHFWLYHPHQW�HW�OR\DOHPHQW�� 
· DQDO\VHU�VHV�HUUHXUV��OHV�DFFHSWHU�HW�OHV�VXUPRQWHU�� 
· VH�FRUULJHU�SRXU�UpLQYHVWLU� 

 
$UWLFOH���-�'HV�GRFXPHQWV� 
 
/HV�GRFXPHQWV�UHJURXSHQW � 
 

· OHV�FDKLHUV�HW�OLYUHWV�G¶H[HUFLFHV � 
· OHV�SURGXFWLRQV�GHV�pOqYHV � 
· OHV�SURGXFWLRQV�GHV�WLWXODLUHV�GH�FODVVH � 
· OHV�PDQXHOV�VFRODLUHV� 

 
/D�JHVWLRQ�GH�FHV�GRFXPHQWV�PHW�HQ�DSSOLFDWLRQ�OHV�QRWLRQV�GH�UHVSHFW��GH�VRLQ�HW�G
RUGUH� 
 
&RPSpWHQFHV � 
� 

· RUJDQLVHU�VHV�FODVVHXUV�HW�GRFXPHQWV��WDEOHV�GHV�PDWLqUHV��VRPPDLUHV��«��� 
· SUpVHQWHU�GHV�GRFXPHQWV�FODLUV��OLVLEOHV�HW�FRUUHFWHPHQW�UpGLJpV�� 
· YHLOOHU�DX�VRLQ�GHV�SURGXFWLRQV� 

 
$UWLFOH����–�'X�PDWpULHO�LQGLYLGXHO�HW�FROOHFWLI� 
 
/
XWLOLVDWLRQ�GH�FH�PDWpULHO� WHQG�j�GpYHORSSHU� OH� UHVSHFW�� OH�VRLQ�� O
RUGUH�� OD�VROLGDULWp�HW� OD�
UHVSRQVDELOLWp� 



*URXSH�VFRODLUH�FRPPXQDO�GH�'RXYUDLQ�-�'RFXPHQWV�G¶LQVFULSWLRQ -����- 

 
&RPSpWHQFHV � 
 

· SUpYRLU�XQH�SODFH�SRXU�FKDTXH�FKRVH�� 
· SUpYRLU�HW�SUpSDUHU�OH�PDWpULHO�DGpTXDW�SRXU�OHV�GLIIpUHQWHV�DFWLYLWpV�� 
· VH�VRXFLHU�GH�O
HQWUHWLHQ�GHV�RXWLOV�� 
· UpSDUWLU�OHV�UHVSRQVDELOLWpV�� 
· DSSUHQGUH� j� UHVSHFWHU� OH� PDWpULHO� FRPPXQ� HW� V
LPSOLTXHU� GDQV� OD� UpSDUDWLRQ�

pYHQWXHOOH�GHV�GpJkWV�RFFDVLRQQpV�� 
· FRQWULEXHU�j�OD�UHPLVH�HQ�RUGUH�GX�ORFDO�� 
· SURSRVHU�HW�RX�DFFHSWHU�XQH�DLGH�� 
· FROODERUHU� 

 
$UWLFOH����–�'H�O¶pYDOXDWLRQ� 
 
3DU�pYDOXDWLRQ��LO�IDXW�GLVWLQJXHU � 
 
�/¶pYDOXDWLRQ�IRUPDWLYH��R��LO�V¶DJLW�GH � 
 

· JXLGHU�O¶pOqYH � 
· GUHVVHU�XQ�pWDW�G¶DYDQFHPHQW � 
· GpILQLU�OHV�VWUDWpJLHV�G¶DSSUHQWLVVDJH � 
· GpILQLU�FODLUHPHQW�O¶REMHFWLI�SRXUVXLYL � 
· FRPSUHQGUH�OD�GpPDUFKH�GH�O¶HQIDQW � 
· GpFHOHU�O¶RULJLQH�GH�VHV�GLIILFXOWpV� 

 
/¶pYDOXDWLRQ�IRUPDWLYH�QH�VDQFWLRQQH�SDV�O¶pOqYH��(OOH�UpJXOH�VRQ�DSSUHQWLVVDJH��F¶HVW-j-GLUH�
TX¶HOOH� OXL� SHUPHW� G¶DPpOLRUHU� VHV� SHUIRUPDQFHV�� G¶DFFURvWUH� VHV� FRQQDLVVDQFHV� HW�
G¶DPSOLILHU�VHV�FRPSpWHQFHV� 
 
/¶pYDOXDWLRQ�VRPPDWLYH��R��LO�V¶DJLW � 
� 

· SDU� OH�ELDLV�G¶pSUHXYHV�� WHVWV��G¶pWDEOLU�XQ�ELODQ�GHV�DFTXLVLWLRQV�DX� WHUPH�G¶XQH�
VpTXHQFH�GH�SOXVLHXUV�DFWLYLWpV�G¶DSSUHQWLVVDJH � 

· GH� FRPSDUHU� OHV� VWDGHV� GH� SURJUHVVLRQ� GDQV� OH� FRQWH[WH� LQWpULHXU� GH� FKDTXH�
pOqYH� 

 
/HV� UpVXOWDWV� GHV� pYDOXDWLRQV� VRPPDWLYHV� VRQW� FRPPXQLTXpV� DX[� SDUHQWV� SDU� OH� EXOOHWLQ�
VHORQ�XQ�U\WKPH�GpWHUPLQp�SDU�OH�FDOHQGULHU�VFRODLUH� 
 
/HV�SDUHQWV�SHXYHQW�FRQVXOWHU�j�OHXU�GHPDQGH�OHV�IHXLOOHV�G
H[DPHQV�GH�OHXU�HQIDQW��,OV�QH�
SHXYHQW� DYRLU� DFFqV� DX[� H[DPHQV� GHV� DXWUHV� pOqYHV�� /D� FRQVXOWDWLRQ� VH� IDLW� HQ�
O
pWDEOLVVHPHQW�HQ�SUpVHQFH�GX�WLWXODLUH�FRQFHUQp� 
 
/HV�GpFLVLRQV�HQ�PDWLqUH�GH�UpXVVLWH�VFRODLUH�HQ�ILQ�GH�F\FOH�VRQW�SULVHV�O¶pTXLSH�pGXFDWLYH�
FRQFHUQpH�HW��VL�QpFHVVDLUH��HQ�FROODERUDWLRQ�DYHF�OH�FHQWUH�3�0�6� 
 
/¶pYDOXDWLRQ�QRUPDWLYH��R��LO�V¶DJLW � 
 

· GH�FRQWU{OHU�GHV�GHJUpV�GH�FRPSpWHQFHV�DWWHLQWV�SDU�OHV�HQIDQWV�SDU�UDSSRUW�DX[�
H[LJHQFHV�RIILFLHOOHV� 

 
(OOH�DXUD�OLHX�DX�SOXV�W{W�j�OD�ILQ�GH�OD�GHX[LqPH�DQQpH�SRXU�OH�SDVVDJH�DX�F\FOH�VXLYDQW� 
 
/¶pYDOXDWLRQ�FHUWLILFDWLYH��R��LO�V¶DJLW � 
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· HQ�ILQ�GH�VL[LqPH�DQQpH�SULPDLUH�GH�GpOLYUHU�XQ�FHUWLILFDW�G¶pWXGHV�GH�EDVH��$UWLFOH�
��–�/RL�GX����MXLQ������� 

 
8Q� FHUWLILFDW� G¶pWXGHV� GH� EDVH� HVW� GpOLYUp� DX[� pOqYHV� TXL� RQW� DFKHYp� DYHF� IUXLW�
O¶HQVHLJQHPHQW� SULPDLUH� GDQV� O¶pWDEOLVVHPHQW� VFRODLUH� RX� TXL� RQW� UpXVVL� OHV� pSUHXYHV� GH�
O¶H[DPHQ�FDQWRQDO��FI��$UUrWp�UR\DO�GX����MXLQ�������0��%��GX����MXLQ������� 
 
8Q� SURFqV-YHUEDO� GHV� GpFLVLRQV� GHV� FRPPLVVLRQV� GH� GpOLEpUDWLRQ� VHUD� pWDEOL�� SXLV�
VLJQp�SDU�WRXV�OHV�PHPEUHV�HW�DUFKLYp�GXUDQW����DQV� 
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352-(7�('8&$7,)�'(6�(&2/(6�&20081$/(6 
'(�6$,17-*+,6/$,1 

 
�� 
�8Q�3URMHW�eGXFDWLI�SRXU���� 
 

�� �4XHOOH�62&,(7(�" 
  

�� 8QH�VRFLpWp�GpPRFUDWLTXH�DX�VHUYLFH�GH� O
+RPPH�� UHVSHFWXHXVH�GHV�FKRL[�GH�
FKDFXQ��GDQV�OH�UHVSHFW�GH�O¶DXWUH��TXL�UHIXVH�WRXW�SURFHVVXV�GH�PDUJLQDOLVDWLRQ�
HW�UpDOLVH�OD�SDUWLFLSDWLRQ�j�OD�SULVH�HQ�GpFLVLRQ� 

 
�� 8QH�VRFLpWp�RXYHUWH�j�WRXV�VDQV�GLVWLQFWLRQ��QRQ�FORLVRQQpH�� LQWHUFXOWXUHOOH��TXL�

IDYRULVH�OD�FRPPXQLFDWLRQ�HW�SU{QH�OH�GLDORJXH� 
 

�� 8QH�VRFLpWp�VROLGDLUH��V
RFFXSDQW�HW�VH�SUpRFFXSDQW�GH�O
KXPDLQ��JpQpUDWULFH�GH�
SURMHWV�IRQGpV�VXU�OD�FRPSOpPHQWDULWp�GHV�WkFKHV�HW�GHV�IRQFWLRQV��IDYRULVDQW�OD�
FRRSpUDWLRQ�HQWUH�OHV�SHUVRQQHV�HW�OHV�JURXSHV� 

 
�� 8QH�VRFLpWp�VWLPXODQWH�TXL�YLVH�OD�SURPRWLRQ�GH�WRXV�VHV�PHPEUHV�HW�V
HQULFKLW�

GHV�GLIIpUHQFHV�GH�FKDFXQ��TXL�IDYRULVH�O
LQLWLDWLYH�HW�OD�SULVH�GH�UHVSRQVDELOLWp� 
� 

�� �4XHO�+200(�"�4XHOOH�)(00(�" 
 

�� 8Q�rWUH�OLEUH��UHVSRQVDEOH�HW�VROLGDLUH� 
 

�� 5HVSHFWXHX[�GHV�SDUWLFXODULWpV�HW�GHV�FKRL[�GH�FKDFXQ��RXYHUW�DX�FKDQJHPHQW��
LO� VHUD� FDSDEOH� GH� VH� UHPHWWUH� HQ� TXHVWLRQ� HW� G
rWUH� WROpUDQW�� ,O� FRQWULEXHUD� j�
O
pSDQRXLVVHPHQW�GHV�DXWUHV�WRXW�HQ�VH�UpDOLVDQW�SOHLQHPHQW� 

 
�� $� OD� IRLV�GpWHQWHXU�GH�VDYRLUV�HW�GH�FRPSpWHQFHV�� LO�VHUD�DSWH�j� OHV�DFWXDOLVHU�

FRQVWDPPHQW�HW�OHV�PHWWUD�DX�VHUYLFH�GH�OD�FROOHFWLYLWp� 
 

�� &LWR\HQ� j� SDUW� HQWLqUH�� HQJDJp� GDQV� OD� UpDOLVDWLRQ� G
XQ� SURMHW� GH� VRFLpWp��
DIIUDQFKL� GH� WRXW� HQGRFWULQHPHQW� HW� GH� WRXW� GRJPH�� LO� YLVHUD� OD� SURPRWLRQ� GH�
O¶+RPPH� 

� 

�� 4XHOOH�(&2/(�" 
 

�� 8QH�pFROH�SXEOLTXH��FRQVFLHQWH�GH�VD�PLVVLRQ�HW�GH�VD�YDOHXU��RUJDQLVpH��j� OD�
IRLV�SURGXLW�GH�OD�GpPRFUDWLH�HW�SURGXFWULFH�GH�GpPRFUDWLH� 

 
�� 8QH�pFROH�SOXUDOLVWH�SDUFH�TXH�YRXOXH�SDU�XQH�VRFLpWp�JDUDQWLVVDQW�OD�OLEHUWp�GHV�

FRQVFLHQFHV� 
 

�� 8QH� pFROH� HQJDJpH� SDUFH� TXH�� HQ� UHVSHFWDQW� OHV� RSLQLRQV� GH� FKDFXQ�� HOOH�
IDYRULVH� OH�GLDORJXH��RUJDQLVH� OH�GpEDW�HW�SHUPHW�j�FKDFXQ�GH� WLUHU�SURILW�GH� OD�
FRQIURQWDWLRQ� 

 
�� 8QH�pFROH�TXL�UpDOLVH�OD�MXVWLFH�VRFLDOH�SDU�OD�SURPRWLRQ�GH�FKDTXH�LQGLYLGX�GDQV�

OH�SOXV�JUDQG�UHVSHFW�GHV�FKRL[��GHV�SDUWLFXODULWpV��GHV�GLVSRQLELOLWpV�HW�GX�GHJUp�
G
HQJDJHPHQW�GH�FKDFXQ� 
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�� 8QH� pFROH� YUDLPHQW� OLEUH�� F
HVW-j-GLUH� TXL� UHIXVH� WRXW� HQGRFWULQHPHQW� HW� FRPEDW�
WRXW�GRJPDWLVPH� 

 
�� 8QH�pFROH�pSDQRXLVVDQWH�TXL�SDUWLFLSH�VDQV�UpVHUYH�j�O
DFWLRQ�G
pGXFDWLRQ�JOREDOH�

HW�SHUPDQHQWH�HW�FRQWULEXH�j�O
LQWpJUDWLRQ�RSWLPDOH�GH�FKDFXQ� 
 

�� 8QH�pFROH�UHVSRQVDEOH�TXL�� 
 

· DVVXUH� XQH� IRUPDWLRQ� VROLGH�� GHV� VDYRLUV� ULJRXUHX[�� XQ� VRXWLHQ�
SHUPDQHQW � 

· SUpSDUH� OH� FLWR\HQ� j� DVVXPHU� HIILFDFHPHQW� VHV� UHVSRQVDELOLWpV�
SURIHVVLRQQHOOHV�HW�VRFLDOHV�� 

· SHUPHW�j�FKDFXQ�G
rWUH�HW�GH�GHYHQLU��GH�VH�UpDOLVHU�SDU�OH�GpYHORSSHPHQW�
PD[LPDO�GH�VHV�SRWHQWLDOLWpV� 

 
�� 8QH�pFROH�SDWLHQWH��TXL�WLHQW�FRPSWH�GHV�U\WKPHV�HW�GHV�DFTXLV�GH�FKDFXQ�HW�VDLW�

DWWHQGUH�HW�IDFLOLWHU�OHV�PDWXUDWLRQV�QpFHVVDLUHV�j�WRXW�DSSUHQWLVVDJH� 
 
� 

�� 4XHOOH�$&7,21�" 
 
/
DFWLRQ�G
XQH�pFROH�YRXOXH�SDU�HW�SRXU� OD�VRFLpWp�QH�SHXW�rWUH�TXH�YRORQWDLUH��FRQVFLHQWH��
SHUWLQHQWH��HQJDJpH�HW�HIILFDFH� 
 
�� 8QH�DFWLRQ�TXL�UpDOLVH�OD�MXVWLFH�VRFLDOH�SDU�OH�UHIXV�GH�WRXWH�VpOHFWLRQ�TXL�WUDQVIRUPH�

OHV�GLIIpUHQFHV�HQ�LQpJDOLWpV� 
 
�� 8QH�DFWLRQ�TXL�FRQVLGqUH�FKDTXH�pOqYH�SDU�OH�UHVSHFW�GHV�FRQFHSWLRQV�SKLORVRSKLTXHV�

HW�LGpRORJLTXHV�HW�OD�UHFRQQDLVVDQFH�GHV�FKRL[�FXOWXUHOV�GH�FKDFXQ� 
 
�� 8QH�DFWLRQ�TXL�IDYRULVH�OH�GLDORJXH��RUJDQLVH�OH�GpEDW�HW�V¶HQULFKLW�GH�OD�FRQIURQWDWLRQ�

GHV�SRLQWV�GH�YXH�� 
· SDU�OD�UHFRQQDLVVDQFH�GX�GURLW�j�OD�GLIIpUHQFH�� 
· SDU�OD�SUDWLTXH�G¶XQ�SOXUDOLVPH�UpHO�HW�O
H[HUFLFH�G¶XQH�QHXWUDOLWp�DFWLYH�� 
· SDU�OD�SDUWLFLSDWLRQ�GH�WRXV�OHV�SDUWHQDLUHV�VRFLDX[��O
pGXFDWLRQ� 

 
�� 8QH�DFWLRQ�TXL�UHQFRQWUH�OHV�GHPDQGHV�GH�FKDFXQ�HW�OHV�EHVRLQV�GH�OD�VRFLpWp�� 

· SDU� OD� SURPRWLRQ� G¶XQH� IRUPDWLRQ� FRPSOqWH�� REMHFWLYH� HW� JOREDOH�� SDU� OD�
UpVROXWLRQ�GH�SUREOqPHV�UpHOV��DFFHVVLEOHV�j�O
HQWHQGHPHQW � 

· GHV�pOqYHV�HW�UpSRQGDQW�j�OHXUV�DVSLUDWLRQV�HW�LQWpUrWV�� 
· SDU�O¶RUJDQLVDWLRQ�GH�VDYRLUV�DFWXDOLVpV�HW�GLVSRQLEOHV�� 
· SDU�GHV�DSSUHQWLVVDJHV�HW�GHV�DFTXLVLWLRQV�WUDQVIpUDEOHV�j�GHV�VLWXDWLRQV�

QRXYHOOHV� 
 
�� 8QH� DFWLRQ� TXL� FRQVLGqUH� O
pOqYH� FRPPH� SULQFLSDO� DUWLVDQ� GH� VRQ� SURSUH�

GpYHORSSHPHQW�� 
· SDU�O
DSSUHQWLVVDJH�j�O
RUJDQLVDWLRQ�GX�WUDYDLO�HW�GH�O
pWXGH�� 
· SDU�OD�SUDWLTXH�GH�O
DXWR-IRUPDWLRQ�HW�GH�OD�SDUWLFLSDWLRQ � 
· SDU� XQH� pJDOH� YDORULVDWLRQ� GH� WRXWHV� OHV� FRPSpWHQFHV� SUDWLTXHV��

WKpRULTXHV��FRQFUqWHV��DEVWUDLWHV��PDQXHOOHV��LQWHOOHFWXHOOHV�� 
· SDU� O
pYHLO�HW� O
HQWUHWLHQ�GX�GpVLU�G¶DSSUHQGUH��GX�SODLVLU�GH�VDYRLU�HW�GH� OD�

VDWLVIDFWLRQ�G
DJLU� 
 
�� 8QH� DFWLRQ� RXYHUWH� VXU� OH� PRQGH�� HQ� SULVH� GLUHFWH� VXU� OHV� UpDOLWpV� WHFKQLTXHV��

pFRQRPLTXHV��VRFLDOHV��SROLWLTXHV��FXOWXUHOOHV��SKLORVRSKLTXHV�� 
· SDU�OH�UHFRXUV�SHUPDQHQW�DX�YpFX�GH�FKDFXQ�� 
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· SDU�O
H[SORUDWLRQ�GH�O¶HQYLURQQHPHQW�� 
· SDU� OD� UHFKHUFKH� FRQVWDQWH� GH� WHFKQLTXHV� SHUIRUPDQWHV�� GH� FRQWHQXV�

SHUWLQHQWV��GH�PpWKRGHV�HIILFDFHV�� 
· SDU� O
pYHLO�HW�GH�GpYHORSSHPHQW�FKH]� O
pOqYH��GH�TXDOLWpV�GH�FDUDFWqUH�HW�

GH�FRPSRUWHPHQW�� 
· SDU� OD�SUDWLTXH�SHUPDQHQWH�GH�VLWXDWLRQV� IDYRUDEOHV�j� O
DSSUHQWLVVDJH�GH�

OD�GpPRFUDWLH�� 
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    ����-���� ����-���� ����-���� 

  
)rWH�GH�OD�&RPPXQDXWp�IUDQoDLVH       

���VHSWHPEUH VDPHGL OXQGL PDUGL 

  

  
&RQJp�GH�7RXVVDLQW       

GX�OXQGL ���RFW ��QRY ���RFW 

DX�YHQGUHGL ���RFW ��QRY ��QRY 

          

  &RPPpPRUDWLRQ�GX����QRYHPEUH PDUGL MHXGL YHQGUHGL 

  

  
9DFDQFHV�G
KLYHU       

GX�OXQGL ���GpF ���GpF ���GpF 

DX�YHQGUHGL ��MDQ ��MDQ ��MDQ 

  

  
&RQJp�GH�GpWHQWH��FDUQDYDO�       

GX�OXQGL ���IpYU ��IpYU ���IpYU 

DX�YHQGUHGL ���IpYU ���IpYU ��PDUV 

  

  
9DFDQFHV�GH�SULQWHPSV       

GX�OXQGL ��DYULO ���PDUV ��DYULO 

DX�YHQGUHGL ���DYULO ��DYULO   

RX�DX�OXQGL     ���DYULO 

  3kTXHV ���DYULO ���PDUV ���DYULO 

          

  )rWH�GX��HU�PDL VDPHGL GLPDQFKH OXQGL 

          

  
/H�MHXGL�GH�O
DVFHQVLRQ ���PDL ��PDL ���PDL 

HW�OH�YHQGUHGL ���PDL     

          

  /H�OXQGL�GH�OD�3HQWHF{WH ���PDL ���PDL ��MXLQ 

      

  /HV�YDFDQFHV�G
pWp�GpEXWHQW�OH��HU�MXLOOHW       

          

  1RPEUH�GH�MRXUV�GH�FRXUV ��� ��� ��� 

  -RXU�GH�FRQJp�VXSSOpPHQWDLUH�DX�FKRL[ � � � 

    ����QRY�     

/(�&$/(1'5,(5�6&2/$,5( 
/H� FDOHQGULHU� GHV� YDFDQFHV� HW� FRQJpV� GDQV� O¶HQVHLJQHPHQW� SUpVFRODLUH�� SULPDLUH� HW� VHFRQGDLUH�
RUGLQDLUH�HW�VSpFLDO��GH�SOHLQ�H[HUFLFH�RX�j�KRUDLUH�UpGXLW�HVW�IL[p�FRPPH�VXLW�� 

9LVLWH]� QRWUH� VLWH�:(% ��ZZZ�JVF�GRXYUDLQ�EH�WI�� 9RXV� \� WURXYHUH]� O¶DJHQGD� FRPSOHW� GH� QRWUH� YLH�
VFRODLUH ��OHV�GDWHV�G¶H[FXUVLRQ��OH�MRXU�GHV�SKRWRV�VFRODLUHV��OHV�GDWHV�GH�UHPLVH�GH�EXOOHWLQV��OH�MRXU�
GH�OD�IrWH�VFRODLUH� « 
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5pSHUWRLUH�WpOpSKRQLTXH 
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