
&RQGLWLRQV�JpQpUDOHV�G¶HQJDJHPHQW��OLUH�DWWHQWLYHPHQW�DX�YHUVR� 
 

/H�SDUFRXUV�GHV�&UDPSRQV�&DWKDUHV�HVW�VRXPLV�DX�VWULFW�UHVSHFW�GHV�UqJOHV�GH�FLUFXODWLRQ�HW�GX�UqJOHPHQW�LQWpULHXU��DX�YHUVR��VDQV�DX�
FXQH�QRWLRQ�GH�YLWHVVH��GH�WHPSV�LPSDUWL�RX�GH�FODVVHPHQW�� 
 

6HXOV�OHV�YpKLFXOHV�PXQLV�G¶XQH�DVVXUDQFH�HW�G¶XQH�SODTXH�FRQFXUUHQW�VHURQW�DXWRULVpV�j�FLUFXOHU�VXU�OH�VLWH�HW�OH�SDUFRXUV�GHV�&UDP�
SRQV�&DWKDUHV��$XFXQ�YpKLFXOH�QH�VHUD�DXWRULVp�HQ�OLEUH�FLUFXODWLRQ� 
 

/H�VRXVVLJQp�SUHQG� O¶HQJDJHPHQW�GH� UHVSHFWHU� OH� UqJOHPHQW� LQWpULHXU� �DX�YHUVR��� LO� UHVWH� UHVSRQVDEOH�GHV�DFFLGHQWV�TXL�SRXUURQW� OXL�
VXUYHQLU�SHUVRQQHOOHPHQW�HQ�GHKRUV�GHV�ULVTXHV�JDUDQWLV�SDU�OHXU�DVVXUDQFH� 
 

(Q�FDV�G¶DQQXODWLRQ�GH�YRWUH�SDUWLFLSDWLRQ� VLJQLILpH� DYDQW� OH� ���$R�W� ������ YRWUH� UHPERXUVHPHQW� VHUD�GH�������� DX-GHOj�� YRXV�QH�
SRXUUH]�SUpWHQGUH�j�DXFXQ�UHPERXUVHPHQW�� 
 
-H�FRQILUPH�DYRLU�SULV�FRQQDLVVDQFH�GHV�FRQGLWLRQV�JpQpUDOHV�DX�UHFWR�HW�DX�YHUVR�GH�FH�GRFXPHQW�� 
 
IDLW�j�BBBBBBBBBBBBBBBBBBBBBB�OH�BBBBBBBBBBBBBBBBBB����� 
  
6LJQDWXUH�GX�SDUWLFLSDQW�SUpFpGHQW�GH�OD�PHQWLRQ�© /X�HW�$SSURXYp ª���������� 
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 WŝůŽƚĞ �ŽƉŝůŽƚĞ� WŝůŽƚĞ��ŶĨĂŶƚ �ĐĐŽŵƉĂŐŶĂŶƚ dŽƚĂů 

dĂƌŝĨƐ ϳϬ�Φ   ϯϬ�Φ   ϮϬ�Φ   ϮϬ�Φ     
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WŝůŽƚĞ sĠŚŝĐƵůĞ 
EŽŵ͕�WƌĠŶŽŵ       DĂƌƋƵĞ       
�ĂƚĞ�ĚĞ�EĂŝƐƐĂŶĐĞ    DŽĚğůĞ       
EΣWĞƌŵŝƐ�ŽƵ�ůŝĐĞŶĐĞ       ^ĠƌŝĞ     
�ĚƌĞƐƐĞ    /ŵŵĂƚƌŝĐƵůĂƟŽŶ       
�ŽĚĞ�ƉŽƐƚĂů       �ƐƐƵƌĂŶĐĞ     
sŝůůĞ    EΣ��ƐƐƵƌĂŶĐĞ       
dĠůĠƉŚŽŶĞ       �ŶĨĂŶƚ��ĐĐŽŵƉĂŐŶĠ�ĚƵ�WŝůŽƚĞ�/ŶƐĐƌŝƚ 
DĂŝů    EŽŵ͕�WƌĠŶŽŵ       
�ŽƉŝůŽƚĞ hŶŝƋƵĞŵĞŶƚ�^^s�Ğƚ�ϰyϰ �ĂƚĞ�ĚĞ�EĂŝƐƐĂŶĐĞ       
EŽŵ͕�WƌĠŶŽŵ       WŝğĐĞ�ĚΖŝĚĞŶƟƚĠ       

 WŝůŽƚĞ �ŽƉŝůŽƚĞ� WŝůŽƚĞ��ŶĨĂŶƚ 
dĂŝůůĞ�dĞĞ-^Śŝƌƚ       

 
3DUNLQJ� HW� 6WDWLRQQHPHQW� ��8Q�*UDQG�3DGGRFN�GDQV�XQH�SUDLULH�
DFFXHLOOH�WRXV�OHV�SDUWLFLSDQWV��/HV�YpKLFXOHV��9RLWXUHV���5HPRUTXH��
&DPSLQJ�FDUV��&DPLRQV��\�VWDWLRQQHQW�WRXW�OH�ZHHN-HQG� 
+pEHUJHPHQW� ��9RXV�SRXYH]�FDPSHU �GDQV�OH�3DGGRFN�j�SDU WLU �
GX���9HQGUHGL��GRXFKH��VDQLWDLUHV�JUDWXLWV�j�GLVSRVLWLRQ�� 
5HVWDXUDWLRQ� �� 8QH� UHVWDXUDWLRQ� VRXV� OH� &KDSLWHDX� &HQWUDO� j�
F{Wp� GH� OD� %XYHWWH� IRQFWLRQQH� OH� 6DPHGL� HW� OH� 'LPDQFKH� PLGL����
&RQFHUQDQW� OH� 5HSDV� GX� 6DPHGL� LO� VH� WLHQGUD� j� F{Wp� GX�0DJDVLQ�
4XDG�3OXV� 
6pFXULWp� ��/D�WRWDOLWp�GX�SDUFRXUV�HVW�GLYLVpH�HQ�GLIIpUHQWV��VHFWHXUV�
HW� MDORQQpH� GH� SRLQWV� GH� FRQWU{OH�� pTXLSpV� G¶pTXLSHV� IL[HV� HW�
G¶pTXLSHV�G¶LQWHUYHQWLRQ�PRELOHV�UHOLpHV�SDU�UDGLR� 
$VVLVWDQFH� �� (Q� FDV� GH� SUREOqPH� VXU � YRWUH� PDFKLQH�� OHV��������������
PpFDQLFLHQV�GH�4XDG�3OXV�VRQW�SUpVHQWV�SRXU�LQWHUYHQLU� 
0pGLFDO� �� /D� &URL[� URXJH�� OHXUV� pTXLSHV� GH� VHFRXULVWHV� HW�����������
DPEXODQFHV�VRQW�SUpVHQWV�6DPHGL�HW�'LPDQFKH� 

 
-2,1'5( 
j�YRWUH�EXOOHWLQ�G¶LQVFULSWLRQ�OD��&RSLH�GX�
SHUPLV�GH�FRQGXLUH��$WWHVWDWLRQ�G¶DVVXUDQFH�
YDOLGH�HW�OD��&DUWH�*ULVH� 
35(6(17$7,21� 
GHV�RULJLQDX[�OH�6DPHGL�j�SDUWLU�GH��K�� 
5(*/(0(17 
�SDU�FKqTXH�j�O¶RUGUH�GH�4XDG�&OXE�/D�&LWp�
DYDQW�OH����6HSWHPEUH 
$77(17,21 
WRXWHV�GHPDQGHV�LQFRPSOqWHV�RX�UpFHSWLRQ�
QpHV�DSUqV�OH����6HSWHPEUH�VHUD�UHIXVpHV� 

9RWUH�&RQILUPDWLRQ�G¶,QVFULSWLRQ� 
YRXV�VHUD�HQYR\pH�SDU�0DLO 

%XOOHWLQ�j�UHWRXUQHU�FRPSOpWp�HW�VLJQp�j� 
4XDG�&OXE�/D�&LWp� 

'RPDLQH�GH�5RX[�������&DUFDVVRQQH 
�$FFRPSDJQp�GX�UqJOHPHQW 



$UWLFOH� �� �� © /HV� &UDPSRQV� &DWKDUHV ª� HVW� XQH�����������������
FRQFHQWUDWLRQ�RUJDQLVpH�SDU�OH�4XDG�&OXE�GH�OD�FLWp�OH����HW�
���6HSWHPEUH������VXU�OH�'RPDLQH�GH�5RX[�j�&DUFDVVRQQH� 
$UWLFOH� �� �� /D� PDQLIHVWDWLRQ� VH� GpURXOH� VXU � GRPDLQH���
SULYp��OH�SURSULpWDLUH��0RQVLHXU�'(/75,(8�VH�GpFKDUJH�GH�
WRXWH� UHVSRQVDELOLWp� HQ� FDV� G¶DFFLGHQW��7RXW� GRPPDJH� DX[�
YpKLFXOHV�RX�j�GHV�WLHUV�Q¶HQJDJHUD�TXH�OD�UHVSRQVDELOLWp�HW�
O¶DVVXUDQFH�GHV�SDUWLFLSDQWV� 
$UWLFOH�����/¶RUJDQLVDWLRQ�IRXUQLUD�j�FKDTXH�SDUWLFLSDQWV�XQ�
EUDFHOHW� HW� XQH� SODTXH� QXPpURWpH� SRXU� OHV� YpKLFXOHV� DILQ�
G¶LGHQWLILHU� PDFKLQH� HW� SLORWH�� $XFXQ� YpKLFXOH� QH� VHUD���
DXWRULVp� HQ� OLEUH� FLUFXODWLRQ�� $XFXQ� DXWUH� FRQGXFWHXU� TXH�
FHOXL� LQVFULW�� QH� VHUD� DXWRULVp� j� FRQGXLUH�� 'HV� FRQWU{OHV����
VHURQW� HIIHFWXpV� VXU� OH� SDUFRXUV�� (Q� FDV� G¶LQIUDFWLRQ� j� FHV�
UqJOHV� OH� SDUWLFLSDQW� GHYUD� TXLWWHU� REOLJDWRLUHPHQW� OH��������
SDUFRXUV� 
$UWLFOH� �� ��/D�FRQFHQWUDWLRQ�Q¶HVW�SDV�XQH�FRPSpWLWLRQ��,O�
Q¶\�DXUD�SDV�GH�QRWLRQ�GH�YLWHVVH��SDV�GH� WHPSV� LPSDUWL��QL�
GH� FODVVHPHQW�� &HSHQGDQW� OHV� SDUWLFLSDQWV� GHYURQW� SUHQGUH�
VRLQ�G¶XWLOLVHU�WRXV�OHV�pTXLSHPHQWV�HW�WRXWHV�OHV�SURFpGXUHV�
DILQ� G¶DVVXUHU� OHXU� SURSUH� VpFXULWp� DLQVL� TXH� FHOOH� GHV������
VSHFWDWHXUV� 
$UWLFOH�����&KDTXH�SDU WLFLSDQW�LQVFU LW�GHYUD�VH��SUpVHQWHU�
DX[� FRQWU{OHV� DGPLQLVWUDWLIV� PXQL� G¶XQH� DWWHVWDWLRQ� YDOLGH������
G¶DVVXUDQFH�GH�OHXU��YpKLFXOH��GH�OHXU�SHUPLV�GH�FRQGXLUH�RX�
G¶XQH� SLqFH� G¶LGHQWLWp� DLQVL� TXH� GH� OD� FDUWH� JULVH� �SRXU� OHV�
YpKLFXOHV� KRPRORJXp��� /HV� RUJDQLVDWHXUV� VH� UpVHUYHQW� OH�
GURLW�GH�YpULILHU�OD�YDOLGLWp�GH�FHV�GRFXPHQWV�SDU�UDSSRUW�DX�
YpKLFXOH�SUpVHQWp��$�GpIDXW�OH�FDQGLGDW�VH�YHUUD�UHIXVHU�VRQ�
LQVFULSWLRQ�HW�LQWHUGLUH�OH�GpSDUW� 
$UWLFOH� �� ��/H�SDUFRXUV�HVW�RXYHU W�j�WRXV�OHV��[��$XWRV���
669��0RWRV�HW�4XDGV�TXL�DXURQW�SUpVHQWp�XQH�DVVXUDQFH��(Q�
DXFXQ�FDV� O¶DVVRFLDWLRQ�QH�SHXW�rWUH� UHQGXH� UHVSRQVDEOH�GH�
TXHOTXH�DFFLGHQW�TXL�SRXUUDLW�VXUYHQLU� 
$UWLFOH� �� �� $XFXQ� GHV� FRQFXU UHQWV� QH� VHUD� DXWRU LVp� j���
URXOHU� VXU� OHV� ]RQHV� GH� OD� FRQFHQWUDWLRQ� © /HV� &UDPSRQV�
&DWKDUHV ª� HQ� GHKRUV� GHV� KRUDLUHV� G¶RXYHUWXUH� GHV� ]RQHV��
6DPHGL�GH����KHXUHV�j����KHXUHV�HW�OH�GLPDQFKH�GH���KHXUHV�
j����KHXUHV 
$UWLFOHV� �� �� /HV� SDU WLFLSDQWV� V¶HQJDJHQW� j� QH� FRPPHWWUH�
DXFXQH�GpJUDGDWLRQ�VXU�OH�VLWH�HW�OHV�DPpQDJHPHQWV��j�VXLYUH�
OH�SDUFRXUV�GDQV�VRQ�VHQV�XQLTXH��GH�UHVSHFWHU�OHV�UqJOHV�GH�
FRXUWRLVLHV� j� O¶pJDUG� GHV� DXWUHV� XVDJHUV�� j� QH� SRUWHU� DXFXQ�
SDVVDJHU� VXU� OHV� PRWRV� HW� OHV� TXDGV� VXU� OHV� ]RQHV�� 6L� QRQ���
UHVSHFW� GH� FHV� UqJOHV� O¶RUJDQLVDWHXU� VH� UpVHUYH� OH� GURLW����
G¶H[SXOVHU�OHV�FRQWUHYHQDQWV�VDQV�SUpDYLV� 
$UWLFOH� �� ��&RQFHUQDQW� OHV� HQIDQWV�GH�PRLQV�GH����DQV��
OHXUV� YpKLFXOHV� GRLYHQW� rWUH� pJDOHPHQW� DVVXUpV�� DLQVL� TXH�
G¶rWUH�DFFRPSDJQpV��REOLJDWRLUH��GH� O¶DFFRPSDJQDQW��SLORWH�
LQVFULW��SRXU�URXOHU�VXU�OH�SDUFRXUV�� 
$UWLFOH� ��� �� /¶RUJDQLVDWLRQ� FRPSWH� VXU� YRWUH� VDYRLU�YLYUH�
SRXU�XWLOLVHU�OHV�SRXEHOOHV�PLVHV�j�YRWUH�GLVSRVLWLRQ�DILQ�GH�
ODLVVHU�OH�VLWH�SURSUH��/H�EXW�pWDQW�GH�SRXYRLU�UHQRXYHOHU�FHW�
pYqQHPHQW�OHV�DQQpHV�VXLYDQWHV� 
$UWLFOH� ��� ��&H�UDVVHPEOHPHQW�j�SRXU �EXW�GH�UpXQLU �OHV�
SDVVLRQQpV�GH� WRXW� WHUUDLQ�DXWRXU�G¶XQH� IrWH� FRQYLYLDOH��&H�
Q¶HVW�HQ�DXFXQ�FDV�XQH�FRPSpWLWLRQ� 
 

����������/HV�&UDPSRQV�&DWKDUHV� 
 

F¶HVW�6857287�3$6�� 
8Q�6SULQW�RX�XQH�&RXUVH 
8Q�3DUFRXUV�SRXU�VH�WLUHU�OD�ERXUUH 
8Q�6723�RX�O¶RQ�QH�V¶DUUrWH�SDV��XQH�VLJQDOLVDWLRQ�
RX�XQ�0DUVKDOO�TXH�O¶RQ�QH�UHVSHFWH�SDV 
8QH�FRQGXLWH�GDQJHUHXVH�SRXU�OHV�DXWUHV 
/H�SDUWLFLSDQW�GHYDQW�VRL�TXH�O¶RQ�WDORQQH�RX�TXH�
O¶RQ�SRXVVH�SDUFH�TX¶LO�URXOH�PRLQV�YLWH 
/H�EDOLVDJH�GX�SDUFRXUV�TXH�O¶RQ�DUUDFKH 

����������/HV�&UDPSRQV�&DWKDUHV� 
 
 

F¶HVW�� 
8Q�ZHHN-HQG�GH�&RQYLYLDOLWp�� 
8QH�FRQFHQWUDWLRQ�GH�SDVVLRQQpHV�GH�WRXW�WHUUDLQ�
TXL�URXOHQW�HQ� 

4XDG��0RWR��669�HW��[�� 
 

RX�VH�PpODQJHQW�WRXWHV�OHV�GLVFLSOLQHV��� 
 

7ULDO��(QGXUR��3LVWH�VXU�&KDXPH�«� 
 

 

 

 

(TXLSHPHQW�REOLJDWRLUH�&DVTXH��/XQHWWH��%RWWHV��*DQWV���������
3DQWDORQ�ORQJ��SDV�GH�3DQWDFRXUW��0DLOORW�PDQFKH�ORQJXH�SDV�GH�
PDQFKHV�FRXUWHV��,O�HVW�IRUWHPHQW�FRQVHLOOp�XQ�JLOHW�GH�SURWHFWLRQ�

6DPHGL 
$FFXHLO��K���-��K���DX�9pULI 
%ULHILQJ���K�� 
'pSDUW���K���5DQGR�GpFRXYHUWH�GX�3DUFRXUV 
)LQ�GH�OD�MRXUQpH���K�� 
$SpUR�VXLYLH�GX�5HSDV�j���K�� 

'LPDQFKH 
$FFXHLO��K���3HWLW�'pMHXQHU 
%ULHILQJ��K���HW�GpSDUW 
��K���-���K���3DXVH�GpMHXQp 
)LQ�GH�OD�MRXUQpH���K���)HUPHWXUH�GHV�]RQHV 
 


