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3&3( 
�3{OH�GH�&RPSpWHQFHV�HW�3UHVWDWLRQV�([WHUQDOLVpHV� 

 

© $JJORPpUDWLRQ�1DQWDLVH ª 

6(66$'�3{OH�1DQWDLV 

3&3(�5$37 
�5pSRQVH�$FFRPSDJQpH�3RXU�7RXV� 

('8&$7,21�_�6&2/$5,6$7,21�_�62,16�_�$335(17,66$*(6 

3&3(�*/$ 
�*HVWLRQ�/LVWH�G¶$WWHQWH� 

�������������� 
- 

VHVVDGQDQWHV#DGDSHL���DVVR�IU 

���DYHQXH�-�-�5RXVVHDX 
������6$,17-+(5%/$,1 

- 
�������������� 

- 
SFSHJODQDQWHV#DGDSHL���DVVR�IU 

���DYHQXH�-�-�5RXVVHDX 
������6$,17-+(5%/$,1 

- 
�������������� 

- 
SFSH#DGDSHL���DVVR�IU 

$QWHQQHV�1RUG��	� 
���DYHQXH�-�-�
5RXVVHDX 
������6W-+HUEODLQ 

$QWHQQH�68' 
���URXWH�GH�6DLQW-

6pEDVWLHQ 
������1DQWHV 



 

 ��h��d/KE�/�^�K>�Z/^�d/KE�/�^K/E^�/��WWZ�Ed/^^�'�^ 

/¶$GDSHL�GH�/RLUH-$WODQWLTXH 
1pH�HQ�������O¶$GDSHL�GH�/RLUH-$WODQWLTXH�HVW�XQH�DVVRFLDWLRQ�ORL�������HOOH�D�FUpp�HW�
JqUH�GH�QRPEUHX[�pWDEOLVVHPHQWV�HW�VHUYLFHV�VSpFLDOLVpV��$�FH�MRXU��HOOH�SURSRVH�SOXV�
GH������VROXWLRQV�G¶DFFRPSDJQHPHQW�SRXU�SUqV�GH������SHUVRQQHV�KDQGLFDSpHV��GH�
OD�SHWLWH�HQIDQFH�j�O¶kJH�DGXOWH��HW�HPSORLH�SUqV�GH������SURIHVVLRQQHOV� 

/HV�pWDEOLVVHPHQWV�HW�VHUYLFHV�VRQW�RUJDQLVpV�GDQV���JUDQGV�GRPDLQHV��� 

eGXFDWLRQ��6RLQV��$SSUHQWLVVDJHV��6FRODULVDWLRQ 

9LH�3URIHVVLRQQHOOH +DELWDW�	�9LH�6RFLDOH 

/H�6(66$'�HW� OHV�3&3(�© $JJORPpUDWLRQ�1DQWDLVH ª�V¶LQVFULYHQW�GDQV� OH�GRPDLQH�
© eGXFDWLRQ�� 6RLQV�� $SSUHQWLVVDJHV�� 6FRODULVDWLRQ ª� GX� 7HUULWRLUH� DJJORPpUDWLRQ�
QDQWDLVH�GRQW�OD�'LUHFWLRQ�HVW�DVVXUpH�SDU�0DGDPH�*DsOOH�/(6$*(� 

6HUYLFH�HW�'LVSRVLWLIV�GH�OD�3ODWHIRUPH 

3ULQFLSHV�*pQpUDX[�6(66$'�	�3&3( 

3&3(�5$37 

&KHI�GH�VHUYLFH 
 

$ODLQ�&$'27 

3&3(�*/$ 

&KHIV�GH�VHUYLFH 
$ODLQ�&$'27�� 

6DEULQD�*8(5/277e�	�
%ODQGLQH�/$1*(9,1 

6(66$'�3{OH�1DQWDLV 

&KHIV�GH�VHUYLFH 
$ODLQ�&$'27�� 

6DEULQD�*8(5/277e�	�
%ODQGLQH�/$1*(9,1 

5HVSRQVDEOH�G¶eWDEOLVVHPHQW 

(PPDQXHOOH�5(1$8' 

8Q� 3{OH� GH� &RPSpWHQFHV� HW� 3UHVWDWLRQV� ([WHUQDOLVpHV� �3&3(�� HVW� © XQ� GLVSRVLWLI�
VRXSOH�HW�DGDSWDEOH�FRPSOpWDQW�OD�SDOHWWH�GH�O¶RIIUH�PpGLFR-VRFLDOH��HQ�SURSRVDQW�DX[�
SHUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS� HW� OHXUV� DLGDQWV�� XQH� QRXYHOOH� PRGDOLWp�
G¶DFFRPSDJQHPHQW�SHUPHWWDQW�G¶DGMRLQGUH�DX[�UpSRQVHV�PpGLFR-VRFLDOHV�H[LVWDQWHV�
OHV�FRPSpWHQFHV�G¶LQWHUYHQDQWV�HQ�OLEpUDO ª� 

8Q� 6HUYLFH� G¶eGXFDWLRQ� 6SpFLDOH� HW� GH� 6RLQV� j� 'RPLFLOH� �6(66$'�� HVW� XQ�
VHUYLFH� PpGLFR-VRFLDO� DFFRPSDJQDQW� GHV� MHXQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS� HW� OHXU�
IDPLOOH�DX�WUDYHUV�G¶LQWHUYHQWLRQV�G¶XQH�pTXLSH�SOXULGLVFLSOLQDLUH�VXU�OHXUV�OLHX[�GH�YLH��
/HV� LQWHUYHQWLRQV� RQW� SRXU� EXW� GH� IDYRULVHU� O¶LQWpJUDWLRQ� GX� MHXQH� HW� VRXWHQLU� VRQ�
SDUFRXUV�HQ�UpSRQGDQW�j�VHV�EHVRLQV�HW�DWWHQWHV�� 

$VVLVWDQWHV�$GPLQLVWUDWLYHV 

/pD�&277,(5�	�(VWHOOH�*8,//28; 

$VVLVWDQWH�
$GPLQLVWUDWLYH 

(VWHOOH�*8,//28; 



 

 

/H�6(66$'�3{OH�1DQWDLV��� 

/HV�pWDSHV�GH�O¶DFFRPSDJQHPHQW 
$GPLVVLRQ� ��,QVFULSWLRQ�DXSUqV�GX�VHFUpWDULDW��UHQGH]-YRXV�DYHF�OD�'LUHFWLRQ�
SXLV� UHQGH]-YRXV� DYHF� XQ� SV\FKRORJXH� HW�RX� XQ� PpGHFLQ�� SURSRVLWLRQ� G¶XQH�
SODFH�6(66$'��6LJQDWXUH�GX�'RFXPHQW�,QGLYLGXHO�GH�3ULVH�HQ�&KDUJH��',3&�� 

$FFRPSDJQHPHQW� GH� OD� SHUVRQQH� SDU� O¶pTXLSH� GH� SURIHVVLRQQHOV� GDQV� OHV�
GLIIpUHQWV�OLHX[�GH�YLH�VXLYDQW�OHV�REMHFWLIV�GpILQLV� 

2EVHUYDWLRQV� DXSUqV� GH� OD� SHUVRQQH� HW� GpILQLWLRQ� GHV� REMHFWLIV�
SHUVRQQDOLVpV�G¶DFFRPSDJQHPHQW��33$��SDU� OHV�SURIHVVLRQQHOV�GX�6(66$'�� OD�
SHUVRQQH��OD�IDPLOOH�HW�OHV�SDUWHQDLUHV� 

/HV�PRGDOLWpV�G¶DFFRPSDJQHPHQW 

eYDOXDWLRQ� HW� DMXVWHPHQW� UpJXOLHUV� GHV� REMHFWLIV� SRXU� DFFRPSDJQHU� DX�
PLHX[�OD�SHUVRQQH�HW�VRQ�HQWRXUDJH�GDQV�O¶pYROXWLRQ�GH�VRQ�SDUFRXUV�GH�YLH� 

/HV�REMHFWLIV�GX�6(66$' 

)DYRULVHU�O¶LQVFULSWLRQ���OH�
PDLQWLHQ�GH�OD�SHUVRQQH�
GDQV�VRQ�HQYLURQQHPHQW�

GH�YLH 

6RXWHQLU�O¶LQWpJUDWLRQ�HW�
O¶DXWRQRPLH�DX�TXRWLGLHQ 

6RXWHQLU�OHV�
DSSUHQWLVVDJHV 

6RXWHQLU�O¶DFFXHLO�VXU�OHV�
OLHX[�GH�YLH 

3URSRVHU�XQ�VXLYL���XQ�
DFFRPSDJQHPHQW��

DGDSWp�HW�SHUVRQQDOLVp�
DX[�EHVRLQV�GH�OD�

SHUVRQQH 

$FFRPSDJQHU 
OH�GpYHORSSHPHQW�GH�OD�

SHUVRQQH 

,QIRUPHU�VXU�OHV�GURLWV�
�RXYHUWXUH�GH�GURLWV� 

$FFRPSDJQHU�OHV�
IDPLOOHV�j�WUDYHUV�

O¶DFFRPSDJQHPHQW�GH�
OHXU�HQIDQW��JXLGDQFH�

SDUHQWDOH� 

���� $FFRPSDJQH� ���� SHUVRQQHV� GH� �� j� ��� DQV� KDELWDQW� 1DQWHV� RX� VD� SURFKH�
DJJORPpUDWLRQ� HW� D\DQW� XQH� QRWLILFDWLRQ� 0'3+� G¶RULHQWDWLRQ� 6(66$'� © GpILFLHQFH�
LQWHOOHFWXHOOH ª�HQ�FRXUV�GH�YDOLGLWp� 

,O�HVW� UpSDUWL�HQ� WURLV�DQWHQQHV�����VXU� OH�VLWH�GH� O¶,0(�$UPRU�j�6DLQW-+HUEODLQ�HW���j�
1DQWHV�6XG� 

/H�6(66$'�HVW�RXYHUW�����MRXUV�SDU�DQ��VXLYDQW�HQ�SDUWLH�OH�FDOHQGULHU�VFRODLUH� 

(Q�LQGLYLGXHO�RX�
FROOHFWLI 

3DU�GHV�SURIHVVLRQQHOV�GX�6(66$'��
GHV�SDUWHQDLUHV�H[WpULHXUV��� 

(Q�IRQFWLRQ�GHV�
EHVRLQV�UHSpUpV�HW�

GpILQLV��33$� 

��h��d/KE�/�^�K>�Z/^�d/KE�/�^K/E^�/��WWZ�Ed/^^�'�^ 



 

 ��h��d/KE�/�^�K>�Z/^�d/KE�/�^K/E^�/��WWZ�Ed/^^�'�^ 

/HV�OLHX[�G¶LQWHUYHQWLRQ 

/H� 6(66$'�3{OH� 1DQWDLV� LQWHUYLHQW� VXU� OHV� OLHX[� GH� GURLW� FRPPXQ� HW� GH� YLH� GH� OD�
SHUVRQQH��SDU�H[HPSOH�� 

'RPLFLOH 
eWDEOLVVHPHQW�

VFRODLUH 
(Q�HQWUHSULVH�
�VWDJH��HPSORL� 

3pULVFRODLUH 

'DQV�OD�YLH�GH�
TXDUWLHU 

&OXE�GH�VSRUW���
DFWLYLWpV 

(WDEOLVVHPHQWV�HW�
6HUYLFHV�0pGLFR-

6RFLDX[ 
&HQWUH�GH�ORLVLUV 

/H�© 3URMHW�3HUVRQQDOLVp�G¶$FFRPSDJQHPHQW ª 

/HV�REMHFWLIV�G¶DFFRPSDJQHPHQW�GH�OD�SHUVRQQH�VRQW�GpILQLV�HW�UHYXV�DX�PRLQV�XQH�
IRLV�SDU�DQ�GDQV�OH�© 3URMHW�3HUVRQQDOLVp�G¶DFFRPSDJQHPHQW ª��33$�� 
,O� HVW� FRQVWUXLW� HQ� pWURLWH� FROODERUDWLRQ� DYHF� OD� SHUVRQQH�HW� VD� IDPLOOH�� HQ� OLHQ� DYHF�
OHXUV� DWWHQWHV�� OHV� EHVRLQV� UHSpUpV� HW� H[SULPpV� HW� OHV� REVHUYDWLRQV� IDLWHV� SDU� OHV�
SURIHVVLRQQHOV�GX�6(66$'�HW�OHV�SDUWHQDLUHV� 
&H� GRFXPHQW� SHUPHW� GH� VXLYUH� O¶pYROXWLRQ� GH� OD� SHUVRQQH� WRXW� DX� ORQJ� GH� VRQ�
SDUFRXUV�DX�6(66$'� 

/H�6(66$'�3{OH�1DQWDLV 

8QH�pTXLSH�GpGLpH 

3RXU� FKDTXH� SHUVRQQH�� XQ� pGXFDWHXU� UpIpUHQW� HVW� LGHQWLILp� SRXU� DVVXUHU� XQ� OLHQ�
SULYLOpJLp�HW�IDYRULVHU�OD�FRRUGLQDWLRQ�HQWUH�OHV�GLIIpUHQWV�LQWHUORFXWHXUV� 
&¶HVW� XQH� SHUVRQQH� UHVVRXUFH� SRXU� OD� SHUVRQQH�� VD� IDPLOOH� HW� OHV� GLIIpUHQWV�
SDUWHQDLUHV�LQWHUYHQDQW�GDQV�OD�VLWXDWLRQ� 

eGXFDWHXUV 
3V\FKRPRWUL�

FLHQQHV 
$VVLVWDQWHV�
6RFLDOHV 

&RQVHLOOqUH�HQ�
,QVHUWLRQ�

3URIHVVLRQQHOOH 

0pGHFLQ�
&RRUGLQDWHXU 

3V\FKRORJXHV ,QILUPLqUH 
0pGHFLQ�
3V\FKLDWUH 



 

 ��h��d/KE�/�^�K>�Z/^�d/KE�/�^K/E^�/��WWZ�Ed/^^�'�^ 

/H�3&3(�*HVWLRQ�/LVWH�G¶$WWHQWH��*/$���� 
«�$FFRPSDJQH����SHUVRQQHV�GH���j����DQV��VFRODULVpHV�HQ�PLOLHX�RUGLQDLUH��KDELWDQW�
1DQWHV� RX� VD� SURFKH� DJJORPpUDWLRQ� HW� D\DQW� XQH� QRWLILFDWLRQ� 0'3+� G¶RULHQWDWLRQ�
6(66$'�© GpILFLHQFH� LQWHOOHFWXHOOH ª�QRQ�PLVH�HQ�°XYUH� IDXWH�GH�SODFH��HW�GRQW� OD�
VLWXDWLRQ�HVW�UHSpUpH�FRPPH�IUDJLOH�YRLUH�WUqV�IUDJLOH��VHORQ�GHV�FULWqUHV�GpILQLV�SDU�OD�
0'3+�HW�O¶$56�� 

)LQDOLWp 

/H�3&3(�*/$�HVW�XQH�UpSRQVH�LQWHUPpGLDLUH�G¶XQ�DQ�PD[LPXP��&H�UHODLV�SURSRVH�XQ�
DFFRPSDJQHPHQW�VRFLDO��XQ�VRXWLHQ�SDUHQWDO�HQ�OLHQ�DYHF�OD�VLWXDWLRQ�GH�KDQGLFDS�GH�
OD�SHUVRQQH��XQH�DLGH�j�OD�PLVH�HQ�SODFH�G¶DFFRPSDJQHPHQW�PpGLFR-VRFLDO� 

&H� GLVSRVLWLI� FRRUGRQQH� O¶DFWLRQ� GH� O¶HQVHPEOH� GHV� SURIHVVLRQQHOV� SDUWLFLSDQW� DX[�
SDUFRXUV�GH�VRLQV�GH�OD�SHUVRQQH�HW�VH�SRVLWLRQQH�FRPPH�VHUYLFH�UHVVRXUFH�DXSUqV�
GH�VHV�GLIIpUHQWV�OLHX[�GH�YLH� 

/HV�pWDSHV�GH�O¶DFFRPSDJQHPHQW 

,QVFULSWLRQ�VXU�OLVWH�G¶DWWHQWH�GX�6(66$'� 

(YDOXDWLRQ� GH� OD� VLWXDWLRQ� SDU� OD� 'LUHFWLRQ� GX� 3&3(� */$�� VXLYDQW� OHV�
FULWqUHV�GpILQLV�SDU� OD�0'3+�HW� O¶$56��3XLV� UHQFRQWUH�GH� OD�SHUVRQQH�HW� GH� VD�
IDPLOOH� 

3URSRVLWLRQ� G¶XQ� DFFRPSDJQHPHQW� SDU� OH� 3&3(�*/$�� 6LJQDWXUH� G¶XQ� © 3ODQ�
G¶$FFRPSDJQHPHQW�*OREDO� ª��3$*��SRXU�XQH�GXUpH�G¶XQ�DQ�PD[LPXP� 

&RRUGLQDWLRQ� HQWUH� OH�3&3(�*/$�� OD� IDPLOOH�� OHV�SURIHVVLRQQHOV�HQ� OLEpUDO��
OHV�OLHX[�GH�YLH�GH�OD�SHUVRQQH�HW�OHV�pWDEOLVVHPHQWV�PpGLFR-VRFLDX[� 

6RXWLHQ�
3RQFWXHO 

*XLGDQFH�SDUHQWDOH��DSSXL�
UHVVRXUFH��DFFqV�DX[�GURLWV 

$LGH�j�O¶pODERUDWLRQ�G¶XQH�
UpSRQVH�SRUWpH�j�WHUPH�SDU�
GHV�SURIHVVLRQQHOV�HQ�OLEpUDO 

8QH�pTXLSH�GpGLpH 

/HV�REMHFWLIV�GX�3&3(�*/$ 

$VVLVWDQWH�6RFLDOH 3V\FKRORJXH 
eGXFDWHXUV�

&RRUGLQDWHXUV 



 

 ��h��d/KE�/�^�K>�Z/^�d/KE�/�^K/E^�/��WWZ�Ed/^^�'�^ 

/H�3&3(�5pSRQVH�$FFRPSDJQpH�3RXU�7RXV 

3RXU�TXL�" 

/H�3&3(�DFFRPSDJQH� ��� SHUVRQQHV� GH� �� j� ���DQV�� D\DQW� XQH� QRWLILFDWLRQ�0'3+�
G¶RULHQWDWLRQ� YHUV� XQ� pWDEOLVVHPHQW� RX� VHUYLFH�PpGLFR-VRFLDO�� UHSpUpHV� HW� pYDOXpHV�
SDU� OD� 0'3+� GDQV� OH� FDGUH� GH� OD� © 5pSRQVH� $FFRPSDJQpH� 3RXU� 7RXV  ª�� VDQV�
VROXWLRQ�HW�UpSRQVH�PpGLFR-VRFLDOH�DGDSWpH��KDELWDQW�HQ�/RLUH-$WODQWLTXH��VDXI�EDVVLQ�
1D]DLULHQ�HW��3RUQLF�� 

/HV�REMHFWLIV�GX�3&3(�5$37 
&RQFHYRLU� HW� RUJDQLVHU� XQH� UpSRQVH� WUDQVLWRLUH� RX� SpUHQQH�� SRXU� GHV� SHUVRQQHV�
Q¶D\DQW� SDV� GH� VROXWLRQV� DGDSWpHV� j� OHXUV� EHVRLQV� PDOJUp� OHXUV� QRWLILFDWLRQV� HQ�
pWDEOLVVHPHQW� HW�RX� VHUYLFH� VSpFLDOLVpV� HQ� PRELOLVDQW� HW� FRRUGRQQDQW� OHV� DFWHXUV�
PpGLFR-VRFLDX[�GX�WHUULWRLUH��DYHF�SRXU�REMHFWLIV�� 

/¶pYDOXDWLRQ�GH�OD�
VLWXDWLRQ�VRFLDOH 

/¶pYDOXDWLRQ�GHV�
EHVRLQV�PpGLFR-

VRFLDX[ 

/¶RXYHUWXUH�GHV�
GURLWV�

�LQVFULSWLRQ�
pFROH��3&+��
RULHQWDWLRQ�
(606«� 

/¶DFFXHLO� 
SRQFWXHO�HQ�

(606 

/¶RULHQWDWLRQ�HQ�
(606 

/¶DFFRPSDJQHPHQW�
PpGLFR-VRFLDO�SDU�
GHV�SURIHVVLRQQHOV�

HQ�OLEpUDO��
FRQIRUPpPHQW�j�OD�

QRPHQFODWXUH�
6pUDSKLQ-3+ 

)LQDOLWp 
/H�3&3(�SHUPHW�QRWDPPHQW�GH��� 

)RUPDOLVHU�XQ�3ODQ�
G¶$FFRPSDJQHPHQW�

*OREDO��3$*� 

'pOLYUHU�GHV�
SUHVWDWLRQV�
DXSUqV�GHV�

IDPLOOHV�HW�GHV�
DLGDQWV�WHOOHV�
TXH�GH�OD�
JXLGDQFH�
SDUHQWDOH 

'pOLYUHU�GHV�
SUHVWDWLRQV�
GLUHFWHV�RX�
LQGLUHFWHV� 

&RRUGRQQHU�OHV�
LQWHUYHQWLRQV�
HIIHFWXpHV�SDU�
OHV�SDUWHQDLUHV 

8QH�pTXLSH�GpGLpH 

0pGHFLQ�3pGLDWUH $VVLVWDQWHV�6RFLDOHV 
eGXFDWULFHV�

&RRUGLQDWULFHV 



 

 ��h��d/KE�/�^�K>�Z/^�d/KE�/�^K/E^�/��WWZ�Ed/^^�'�^ 

/H�3&3(�5pSRQVH�$FFRPSDJQpH�3RXU�7RXV 
/HV�pWDSHV�GH�O¶DFFRPSDJQHPHQW 

8QH� VDLVLQH� 5$37� GRLW� rWUH� GpSRVpH� DXSUqV� GH� OD� 0'3+�� � (Q� IRQFWLRQ� GH�
O¶pYDOXDWLRQ�GH�OD�VLWXDWLRQ��OD�0'3+�SHXW�VRXPHWWUH�OD�VLWXDWLRQ�DX�3&3(�5$37� 

/RUV� G¶XQH� UHQFRQWUH� HQWUH� OD� IDPLOOH�� OD� 0'3+� HW� OH� 3&3(� 5$37�� XQH�
SURSRVLWLRQ�G¶XQ�DFFRPSDJQHPHQW�SDU�OH�3&3(�5$37�HVW�IDLWH�j�OD�IDPLOOH� 

/(�3&3(�5$37�VRXWLHQW� OD� IDPLOOH� HW� OD� SHUVRQQH� GDQV� OHXUV�GpPDUFKHV�DILQ�
G¶pYLWHU� XQH� GpJUDGDWLRQ� GH� OD� VLWXDWLRQ� HQ� VROOLFLWDQW� O
HQVHPEOH� GHV� DFWHXUV�
ORFDX[�VXVFHSWLEOHV�GH�SRXYRLU�UpSRQGUH�DX[�EHVRLQV� 

/H� 3&3(� SURSRVH� O
LQWHUYHQWLRQ� GH� SURIHVVLRQQHOV� �OLEpUDX[� RX� VDODULpV�� SDU�
H[HPSOH� �� pGXFDWHXU�� SV\FKRORJXH�� RUWKRSKRQLVWH�� SV\FKRPRWULFLHQ�� HUJRWKpUD�
SHXWH«�HW�FH��GDQV�OHV�OLHX[�GH�YLH� 

7RXW�DX�ORQJ�GH�O¶DQQpH�G¶DFFRPSDJQHPHQW��LO�\�D�XQH�pYDOXDWLRQ� UpJXOLqUH�GH�OD�
VLWXDWLRQ��HQ�OLHQ�DYHF�OD�0'3+��OD�IDPLOOH��OD�SHUVRQQH�HW�OH�3&3(�5$37� 

/HV�FKDPSV�G¶LQWHUYHQWLRQ�GX�3&3(�5$37 

$FFRPSDJQHPHQW�
GDQV�OHV�DFWHV�GH�
OD�YLH�TXRWLGLHQQH 

$FFqV�j�
O¶KpEHUJHPHQW 

$FFqV�j�OD�VDQWp��
DX[�VRLQV 

5pKDELOLWDWLRQ�SDU�
O¶DFWLYLWp�RX�OH�

WUDYDLO 

9LH�VRFLDOH�HW�
GpYHORSSHPHQW�

SHUVRQQHO 

6FRODULWp 

/LDLVRQ�DYHF�OHV�
SDUWHQDLUHV��OHV�

DLGDQWV��� 

3DUWHQDLUHV 

&RQWDFWV�0'3+ 

�������������� 
UHSRQVH-DFFRPSDJQpH#PGSK�ORLUH-DWODQWLTXH�IU� 

$SUqV� DFFRUG� GH� OD� SURSRVLWLRQ� G¶DFFRPSDJQHPHQW� �� VLJQDWXUH� G¶XQ� © 3ODQ�
G¶$FFRPSDJQHPHQW�*OREDO� ª��3$*��SRXU�XQH�GXUpH�G¶XQ�DQ�PD[LPXP� 



 

 

$GDSHL�GH�/RLUH-$WODQWLTXH 

$VVRFLDWLRQ�'pSDUWHPHQWDOH�GHV�$PLV�HW�3DUHQWV� 
GH�3HUVRQQHV�+DQGLFDSpHV�0HQWDOHV 

����UXH�-RVHSK�&DLOOp�-�%3�������-�������1DQWHV�&HGH[�� 

7pO����������������� 

$උඋනඛ 

/H�6(66$'�3{OH�1DQWDLV��OH�3&3(�*/$�	�OH�3&3(�5$37�YRXV�DFFXHLOOHQW�� 
6XU�UHQGH]-YRXV�GX�OXQGL�DX�YHQGUHGL 

(W�SDU�WpOpSKRQH�GH���K���j���K���HW�GH���K���j���K������K���OH�PHUFUHGL� 

0LVH�j�MRXU���DR�W����� 

���DYHQXH�-HDQ--DFTXHV�5RXVVHDX 
������6$,17-+(5%/$,1 

�$X��HU�pWDJH�GH�O¶,0(�$UPRU� 

���URXWH�GH�6DLQW-6pEDVWLHQ 
������1$17(6 

(Q�WUDQVSRUW�HQ�FRPPXQ 
&��HW������DUUrW�7,//$< 

&�����DUUrW�'(59$//,(5(6 
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