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6DPHGL�� VRXV� XQ� VROHLO� UDGLHX[�� OD� FDVTXHWWH�
VXU� OD� WrWH�� -RVHSK� /HEUHW� D� pWp� UDYL� GH�
UHFHYRLU� XQH� SHWLWH� GpOpJDWLRQ�� YHQXH�
O¶KRQRUHU�j�O¶RFFDVLRQ�GHV�IrWHV�GH�ILQ�G¶DQQpH��
(Q� WrWH�� 0D[LPH� /HERUJQH�� PDLUH�� pWDLW�
DFFRPSDJQp� GH� 1LFROH� 9LOOHU� HW� /RwF� 5HYHO��
DGMRLQWV�� 3RXU� OD� FLUFRQVWDQFH�� OD� IDPLOOH�
V¶pWDLW� GpSODFpH�� DLQVL� TXH� OHV� SOXV� SURFKHV�
YRLVLQV�� TXL� VRQW� pJDOHPHQW� VHV� DPLV�� /H�
UHJDUG� HVSLqJOH�� LO QRPPH� O¶XQ� G¶HX[� VRQ�
© FKHI� G¶pTXLSH ª� FDU� LO� VH� FKDUJH� GH� VRQ�
UDYLWDLOOHPHQW� 
-RVHSK� HVW� Qp� OH� �� IpYULHU� ������ j�
+pQDQELKHQ�� ,O� D� H[HUFp� OH� PpWLHU�

G¶DJULFXOWHXU� HW�� YHUV� OD� FLQTXDQWDLQH�� LO� UHQWUH� j� OD� 6DXU�� VRFLpWp� EDVpH� j� 3OXGXQR�� R�� LO� V¶RFFXSH� GH�
O¶DVVDLQLVVHPHQW��,O�D�UHMRLQW�3OXGXQR��HQ�������¬�OD�UHWUDLWH��LO�D�DLPp�EULFROHU��HQ�SDUWLFXOLHU�OH�ERLV�� 
8Q� YHUUH� GH� O¶DPLWLp� D� FRQFOX� FHWWH� UHQFRQWUH� HQ� SUpVHQFH� G¶ePLOLH� HW� &\ULO�� VHV� SHWLWV-HQIDQWV�� HW� VHV�
TXDWUH DUULqUH-SHWLWV-HQIDQWV��&HULVH��/LODV��6LE\OOH�HW�5DSKDsO� 

),1����� 
�HQ�SKRWRV 

-RLH�GX�3$)&� 

TXL�DWWHLQW�OH��qPH�WRXU�GH� 

OD�&RXSH�GH�)UDQFH 

0DUFKp�GH�6W�1LFRODV�

LQVWDOOp�FHWWH�DQQpH�GDQV�

OH�FHQWUH-ERXUJ 

&RQFHUW�GH�1RsO�DVVXUp�SDU�OD�

FKRUDOH�© OD�5RVH�GHV�9HQWV ª�

GDQV�O¶pJOLVH�GH�3OXGXQR 
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+HXUHV�G¶RXYHUWXUH�� 
/XQGL��0DUGL��0HUFUHGL��
9HQGUHGL�� 
 GH��K���j���K��� 
 HW�GH���K���j���K 
6DPHGL��� 
 GH��K�j���K�VDXI�DR�W 
-HXGL��� 
 IHUPpH�WRXWH�OD�MRXUQpH� 

,PSULPHXU�JpUDQW��� 
0D[LPH�/(%25*1( 
(TXLSH�GH�UpGDFWLRQ��� 
(ORGLH�&200$8/7��0DULH--RVp�)$*8(7��
1LFROH�9,//(5��3KLOLSSH�3/$5'��0DJDOLH�
7(,//(7��$OL[�&+2//(7��$XUpOLH�'83$6��
'DQLHO�/(9Ç48( 
3KRWR�GH�FRXYHUWXUH�� 
3DVFDO�&/(5,9(7 

 

WůƵĚƵŶŽŶĠĞŶƐ͕�WůƵĚƵŶŽŶĠĞŶŶĞƐ 
 
EŽƵƐ�ƐŽƌƚŽŶƐ�ă�ŶŽƵǀĞĂƵ�Ě͛ƵŶĞ�ĂŶŶĠĞ�ĐŽŵƉůŝƋƵĠĞ�ƉƌŝŶĐŝƉĂůĞŵĞŶƚ�ĚƵ�ĨĂŝƚ�ĚĞ�
ůĂ� ĐƌŝƐĞ� ƐĂŶŝƚĂŝƌĞ͘� WůƵƐ� ƋƵĞ� ũĂŵĂŝƐ͕� ŶŽƚƌĞ� ^ĂŶƚĠ� ĞƐƚ� ƵŶ�ďŝĞŶ� ƉƌĠĐŝĞƵǆ� ƉŽƵƌ�
ĐŚĂĐƵŶĞ�Ğƚ�ĐŚĂĐƵŶ�Ě͛ĞŶƚƌĞ�ŶŽƵƐ͘�^ŽƌƟƌ�ĚĞ�ĐĞƩĞ�ŝŵƉĂƐƐĞ�ƐĂŶŝƚĂŝƌĞ�ĚĞŵĞƵƌĞ�
ƵŶ�ĐŚĞŵŝŶ�ĞŶĐŽƌĞ�ŶĠďƵůĞƵǆ�Ğƚ� ĨĂƐƟĚŝĞƵǆ͘� /ů� ĨĂƵƚ�ŐĂƌĚĞƌ�ƵŶ�ĞƐƉƌŝƚ�ĐŽůůĞĐƟĨ͕�
ƵŶĞ�ƐŽůŝĚĂƌŝƚĠ�ĞŶƚƌĞ�ƚŽƵƚĞƐ�Ğƚ�ƚŽƵƐ�ƉŽƵƌ�ĂǀĂŶĐĞƌ͘ 
>Ă� ǀĂĐĐŝŶĂƟŽŶ� ĂƉƉĂƌĂŠƚ� ă� ĐĞ� ũŽƵƌ� ĐŽŵŵĞ� ů͛ĂƌŵĞ� ŝŶĚŝƐƉĞŶƐĂďůĞ� ƉŽƵƌ�
ĐŽŵďĂƩƌĞ� ůĂ� ƉƌŽƉĂŐĂƟŽŶ� ĚƵ� ǀŝƌƵƐ͘� ͨ :Ğ�ŵĞ� ǀĂĐĐŝŶĞ ͩ� ƐŝŐŶŝĮĞ� ƋƵĞ� ũĞ�ŵĞ�
ƉƌŽƚğŐĞ� Ğƚ� ƋƵĞ� ũĞ� ƉƌŽƚğŐĞ� ůĞƐ� ĂƵƚƌĞƐ͘� :Ğ� ƉĂƌƟĐŝƉĞ� ă� ů͛ĞīŽƌƚ� ĐŽůůĞĐƟĨ� Ğƚ�
ĐŝƚŽǇĞŶ͘� :Ğ� ŵ͛ŽƉƉŽƐĞ� ă� ĐĞ� ƋƵĞ� ůĞƐ� ŚƀƉŝƚĂƵǆ� ƐŽŝĞŶƚ� ĞŶŐŽƌŐĠƐ� Ğƚ� ƋƵĞ� ŶŽƐ�
ƐŽŝŐŶĂŶƚƐ� ƌĞƐƚĞŶƚ� ƐĞƵůƐ� ĞŶ�ĚĞƌŶŝğƌĞ� ůŝŐŶĞ͕�Ğƚ� ĐĞ͕� ĚĞƉƵŝƐ� ƉůƵƐ� ĚĞ�ĚĞƵǆ� ĂŶƐ͕�
ĂǀĞĐ�ƉĂƌĨŽŝƐ�ĚĞƐ�ĐŚŽŝǆ�ĚŝĸĐŝůĞƐ�ĞŶ�ƚĞƌŵĞƐ�ĚĞ�ƉƌŝƐĞ�ĞŶ�ĐŚĂƌŐĞ�ĚĞƐ�ŵĂůĂĚĞƐ͘ 
:Ğ�ƉĞŶƐĞ�ƉĂƌƟĐƵůŝğƌĞŵĞŶƚ�ă�ĐĞƐ�ĨĞŵŵĞƐ�Ğƚ�ă�ĐĞƐ�ŚŽŵŵĞƐ�ƋƵŝ�ƐŽŶƚ�ĨĂƟŐƵĠƐ͕�
ǀŽŝƌĞ� ĂŐĂĐĠƐ� ƉĂƌ� ůĂ� ƐŝƚƵĂƟŽŶ� ƐĂŶŝƚĂŝƌĞ� Ğƚ� ů͛ĞŶŐŽƌŐĞŵĞŶƚ� ĚĞƐ� ƐĞƌǀŝĐĞƐ�
ŚŽƐƉŝƚĂůŝĞƌƐ͘ 
ͨ >Ă�ůŝďĞƌƚĠ�ĚĞƐ�ƵŶƐ�Ɛ͛ĂƌƌġƚĞ�ůă�Žƶ�ĐŽŵŵĞŶĐĞ�ĐĞůůĞ�ĚĞƐ�ĂƵƚƌĞƐ ͩ͘�sŽŝůă�ďŝĞŶ�
ƵŶĞ�ƉĞŶƐĠĞ�ƋƵŝ�ƚƌĂǀĞƌƐĞ�ůĞ�ƚĞŵƉƐ�Ğƚ�ƋƵŝ�ƌĞƐƚĞ�Ě͛ĂĐƚƵĂůŝƚĠ�Ğƚ�ƋƵĞ�ĐŚĂĐƵŶĞ�Ğƚ�

ĐŚĂĐƵŶ� ƉĞƵƚ� ŵĠĚŝƚĞƌ� ĞŶ� ƚĂŶƚ� ƋƵĞ� ĐŝƚŽǇĞŶŶĞ� Ğƚ� ĐŝƚŽǇĞŶ͘� :Ğ� ƌĞƐƚĞ�
ƉĞƌƐƵĂĚĠ�ƋƵĞ�ŶŽƵƐ�ŶŽƵƐ�ĚŝƌŝŐĞŽŶƐ�ǀĞƌƐ�ĚĞƐ�ũŽƵƌƐ�ŵĞŝůůĞƵƌƐ͘ 

  
:Ğ� Ŷ͛Ăŝ� ƉĂƐ� ĞƵ� ůĞ� ƉůĂŝƐŝƌ� ĚĞ� ƉŽƵǀŽŝƌ� ŽƌŐĂŶŝƐĞƌ� ƵŶĞ�
ĐĠƌĠŵŽŶŝĞ� ĚĞƐ� ǀƈƵǆ� ĞŶ� ďŽŶŶĞ� Ğƚ� ĚƵĞ� ĨŽƌŵĞ͘�
�ĐĐŽŵƉĂŐŶĠ�ĚĞ�ŵŽŶ�ĞǆĠĐƵƟĨ͕�ƵŶĞ�ǀŝĚĠŽ�Ă�ĠƚĠ�ĞŶƌĞŐŝƐƚƌĠĞ�

ƉŽƵƌ� ƌĞƚƌĂĐĞƌ� ů͛ĂŶŶĠĞ� ϮϬϮϭ� Ğƚ� ǀŽƵƐ� ƉƌĠƐĞŶƚĞƌ� ůĞƐ� ƉƌŽũĞƚƐ�
ϮϬϮϮ͘��ĞƩĞ�ǀŝĚĠŽ�ĐŝƌĐƵůĞ�ƐƵƌ�&ĂĐĞďŽŽŬ�Ğƚ� ůĞ�ƐŝƚĞ�ŝŶƚĞƌŶĞƚ�ĚĞ�ůĂ�

ĐŽŵŵƵŶĞ͘� :Ğ� ǀŽƵƐ� ŝŶǀŝƚĞ� ă� ůĂ� ǀŝƐŝŽŶŶĞƌ� ĂǀĞĐ� ŐƌĂŶĚĞ� ĂƩĞŶƟŽŶ͘� sŽƵƐ�
ǀĞƌƌĞǌ�ƋƵĞ�WůƵĚƵŶŽ�ĚĞŵĞƵƌĞ�ƵŶĞ�ĐŽŵŵƵŶĞ�ĚǇŶĂŵŝƋƵĞ�Žƶ�ŝů�ĨĂŝƚ�ďŽŶ�ǀŝǀƌĞ͘ 
  
:Ğ� ƟĞŶƐ� ă� ƌĞŵĞƌĐŝĞƌ� ƚŽƵƐ� ůĞƐ� ĂŐĞŶƚƐ� ĐŽŵŵƵŶĂƵǆ� ƉŽƵƌ� ůĞƵƌ� ƚƌĂǀĂŝů͕� ůĞƵƌ�
ŝŵƉůŝĐĂƟŽŶ͕� ůĞƵƌ� ĐŽŵƉĠƚĞŶĐĞ͕� ůĞƵƌ� ƐĞŶƐ� ĚĞƐ� ƌĞƐƉŽŶƐĂďŝůŝƚĠƐ͕� ĚĂŶƐ� ƵŶ�
ĐŽŶƚĞǆƚĞ�ƐĂŶŝƚĂŝƌĞ�ƋƵŝ�Ă�ĞŶĐŽƌĞ�ƉĞƌƚƵƌďĠ�ůĞƵƌ�ŵŝƐƐŝŽŶ�Ğƚ� ů͛ŽƌŐĂŶŝƐĂƟŽŶ�ĚĞƐ�
ƐĞƌǀŝĐĞƐ�ĐŽŵŵƵŶĂƵǆ͘�:Ğ�ƐĂŝƐ�ƋƵĞ�ũĞ�ƉĞƵǆ�ĐŽŵƉƚĞƌ�ă�ĐŚĂƋƵĞ�ŝŶƐƚĂŶƚ�ƐƵƌ�ĐĞƐ�
ĨĞŵŵĞƐ�Ğƚ�ĐĞƐ�ŚŽŵŵĞƐ�ĂƵ�ƐĞƌǀŝĐĞ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ�Ğƚ�ĚĞ�ƐĞƐ�ŚĂďŝƚĂŶƚƐ͘�EŽƐ�
ĂŐĞŶƚƐ� ƉĂƌƟĐŝƉĞŶƚ� ĂĐƟǀĞŵĞŶƚ� Ğƚ� ŐƌĂŶĚĞŵĞŶƚ� ĂƵ� ĚǇŶĂŵŝƐŵĞ� Ğƚ� ă� ůĂ�
ƐĠƌĠŶŝƚĠ�ĚĞ�WůƵĚƵŶŽ͘ 
  
:Ğ�ǀŽƵƐ� ƐŽƵŚĂŝƚĞ�ă� ƚŽƵƚĞƐ�Ğƚ�ă� ƚŽƵƐ͕� ĂŝŶƐŝ�ƋƵΖă�ǀŽƐ� ĨĂŵŝůůĞƐ͕�ƵŶĞ�ďŽŶŶĞ�Ğƚ�
ŚĞƵƌĞƵƐĞ�ĂŶŶĠĞ�ϮϬϮϮ ͊ 
YƵ͛ĞůůĞ�ƐŽŝƚ�ƌŝĐŚĞ�ĞŶ�ƐĂŶƚĠ͕�ĞŶ�ƉƌŽũĞƚƐ�Ğƚ�ĞŶ�ĠƉĂŶŽƵŝƐƐĞŵĞŶƚ ͊ 
 
��ƚƌğƐ�ďŝĞŶƚƀƚ͕  
 

           0D[LPH�/(%25*1( 

           0DLUH 

/HV�YȺX[�GH�0RQVLHXU�

OH��0DLUH�VXU�<RXWXEH�� 

 
KWWSV���\RXWX�EH�
WJEDHLN'5;$ 
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/¶DQQpH������D�YX� OD� ILQDOLVDWLRQ�
GH� SOXVLHXUV� DPpQDJHPHQWV�� -H�
UHPHUFLH�OD�FRPPLVVLRQ�SRXU�VRQ�
WUDYDLO�� 

· 5pFHSWLRQ� GH� OD� VHFRQGH�
WUDQFKH� GHV� WUDYDX[� GX�
ORWLVVHPHQW� GX� *XpEULDQG� HW�
OH� GpPDUUDJH� GHV�
FRQVWUXFWLRQV� �HQYLURQ� XQH�
YLQJWDLQH� 

· 5pFHSWLRQ�GH�OD�UXH�GHV�7URLV�
&URL[�HW�GH�OD�UXH�6DLQW�5RFK�
HW� PLVH� HQ� SODFH� GHV�
YpJpWDX[��SODFH�GH�O¶pJOLVH 

· &UpDWLRQ�G¶XQ�QRXYHDX�MHX�GH�
ERXOHV 

· 'pPROLWLRQ� GX� IR\HU� UXUDO�
DYHF� PLVH� HQ� SODFH� G¶XQ�
SDUNLQJ� SRXU� GHVVHUYLU� OD�
PDLULH 

· 'pPDUUDJH� GHV� WUDYDX[�
G¶HQURFKHPHQW� GHV� EHUJHV�
GH� O¶pWDQJ� GX� *XpEULDQG� TXL�
YD�VH�SRXUVXLYUH�FHWWH�DQQpH 

· $� O¶pFROH� 0DJHOODQ�� QRXV�
DYRQV� UpDPpQDJp� OD� FRXU� ��
MHX[�HW�VWUXFWXUHV 

· (Q� YRLULH�� QRXV� SRXUVXLYRQV�
OD� UHODWLRQ� DYHF� 'LQDQ�
$JJORPpUDWLRQ���OD�UHPLVH�HQ�
pWDW� GH� QRV� YRLHV�
FRPPXQDOHV� HW� GH� QRV�
FKHPLQV�G¶H[SORLWDWLRQ 

 
������ SRXU� OD� FRPPLVVLRQ�
WUDYDX[�� VHUD� GH� QRXYHDX� XQH�
DQQpH�ELHQ�FKDUJpH�� 

· (IIDFHPHQW� GHV� UpVHDX[� HW�
UHVWUXFWXUDWLRQ� GH� O¶DYHQXH�
GHV�(UDEOHV� 

· &UpDWLRQ� G¶XQ� UHVWDXUDQW�
VFRODLUH� HW� G¶XQH� VDOOH� GH�
PRWULFLWp 

· 'pPDUUDJH� GX� /RWLVVHPHQW�
GX�&ORV�GH�OD�*XpUDQGH 

· &UpDWLRQ� GH� YRLHV� GRXFHV�
SRXU� SURILWHU� GH� YRWUH�
FRPPXQH 

 
%HUQDUG�&+5(7,(1 

������������������ 
(Q�������OD�JUDQGH�VDWLVIDFWLRQ�GHV�pOqYHV�GH�O
pFROH�0DJHOODQ�HVW�EHO�
HW�ELHQ�O
DPpQDJHPHQW�GH�OD�FRXU�DYHF�VHV�HVSDFHV�GpOLPLWpV��OXGLTXHV�
HW�FRORUpV� 
&HWWH� pFROH� GH� ��� DQV�� DX� ILO� GX� WHPSV� FRQQDvW� GHV� DPpQDJHPHQWV��
UpQRYDWLRQV� HW� GHV� DJUDQGLVVHPHQWV� WRXW� HQ� UHVSHFWDQW� OHV� QRUPHV�
HQYLURQQHPHQWDOHV�� /H� SURMHW� G
XQH� FXLVLQH� FHQWUDOH� SRXU� OHV� GHX[�
pFROHV�VH�GHVVLQH�GDQV�XQ�DYHQLU�SURFKH� 
(Q�FH�TXL�FRQFHUQH�OD�UHVWDXUDWLRQ��OD�FRPPXQH�D�IDLW�OH�FKRL[�GH�WUD�
YDLOOHU�DYHF�OH�PD[LPXP�G
HQWUHSULVHV�ORFDOHV�HW�GH�SURGXLWV�%LR�  
/HV�PHQXV�VRQW�pODERUpV�ORUV�G
XQH�FRPPLVVLRQ�LQFOXDQW�� OH�FXLVLQLHU��
GHV�pOXV��GHV�SDUHQWV�GHV�GHX[�pFROHV�DLQVL�TXH �OHV�GLUHFWHXUV�UHVSHF�
WLIV��DYHF� OH� UHFXHLO�G
DYLV�G
HQIDQWV�� ,OV�VRQW�pODERUpV�GDQV� OH�EXW�GH�
IDLUH�GpFRXYULU�GHV�VDYHXUV�ORUV�GH�UHSDV�j�WKqPH��G
DSSRUWHU�XQ�pTXL�
OLEUH�DOLPHQWDLUH�HW�GH�UpJDOHU�FHV�MHXQHV�SHWLWV�JRXUPDQGV��DYHF� OHV�
FRQVHLOV� G
XQH� GLpWpWLFLHQQH� LQWHUYHQDQW� SDUIRLV� GDQV� FHWWH� FRPPLV�
VLRQ�� 
/
DFFXHLO�SpULVFRODLUH��TXDQW�j�OXL��D�OH�SULYLOqJH��JUkFH�j�OD�SUpVHQFH�GH�
EpQpYROHV� GH� QRWUH� FRPPXQH�� G
HQFDGUHU� XQH� ©DLGH� DX[� GHYRLUVª� OH�
OXQGL�HW�OH�MHXGL�j���K��-H�OHV�UHPHUFLH�VLQFqUHPHQW��'
DLOOHXUV��VL�YRXV�
VRXKDLWH]�UHMRLQGUH�FHV�EpQpYROHV��YRXV�rWHV�OHV�ELHQYHQXV��1
KpVLWH]�
SDV�G
HQ� IDLUH�SDUW�j� OD�PDLULH��3HWLWV�HW�JUDQGV�VHURQW� UDYLV�GH�YRXV�
DFFXHLOOLU�  
-H�SURILWH�GH�UDSSHOHU�TXH�OHV�HQIDQWV�DOODQW�j�OD�JDUGHULH�VRQW�VRXV�OD�
UHVSRQVDELOLWp�GHV�DJHQWV�FRPPXQDX[�GXUDQW�OH�WUDMHW��,O�HVW�GRQF�Qp�
FHVVDLUH�TXH�FKDTXH�SDUHQW�FRPSUHQQH�TX
LO�Q
HVW�SDV�WROpUHU�GH�GpSR�
VHU�RX�UpFXSpUHU�VRQ�HQIDQW�VXU�OH�WUDMHW��-H�YRXV�UHPHUFLH� 
3RXU� ILQDOLVHU�� OD� &RYLG� HVW� WRXMRXUV� G
DFWXDOLWp� HQ� FHWWH� SpULRGH�� OHV�
FRQGLWLRQV�GH�WUDYDLO�SRXU�OHV�HQIDQWV�HW�OHV�DGXOWHV�VRQW�FRPSOLTXpHV�

HW�FKDFXQ�GRQQH�SRXUWDQW� OH�PHLOOHXU�DILQ�
GH�UHVSHFWHU�HW�V
DGDSWHU �j�FHV�SURWRFROHV�
FKDQJHDQW�DX�ILO�GH�FHWWH�DQQpH�VFRODLUH�� 

'HSXLV�OH���MDQYLHU�������QRXV�DFFXHLOORQV�
&DWKHULQH� /HPRLQH�� UHVSRQVDEOH� GHV� VHU�
YLFHV� SpULVFRODLUHV�� (OOH� SUHQG� OD� VXLWH� GH�
3DWULFLD� 8UYR\�� 1RXV� OXL� VRXKDLWRQV� OD�
ELHQYHQXH�� 
 

,VDEHOOH�-28))( 

������������ 
      -H�VRXKDLWH�UHPHUFLHU�HW�IpOLFLWHU�WRXV�OHV�EpQpYROHV��HQFDGUDQWV�HW�
UHVSRQVDEOHV�G¶DVVRFLDWLRQV� SRXU� OHXU�GpYRXHPHQW�HW� OHXU� FRPSRUWH�
PHQW�H[HPSODLUH�IDFH�j�OD�FULVH�VDQLWDLUH��HQ�UHVSHFWDQW�VFUXSXOHXVH�
PHQW�OHV�SURWRFROHV�HW�FRQGLWLRQV�PLVHV�HQ�SODFH� 
       /D�PXQLFLSDOLWp�HVW�SOXV�TXH�MDPDLV�DWWDFKpH�j�VHV�DVVRFLDWLRQV�HW�
FRQWLQXHUD� j� OHV� DLGHU� HW� OHV� DFFRPSDJQHU� FDU� QRXV� VRPPHV� WRXV�
FRQVFLHQWV�GH�O¶LPSRUWDQFH�G¶DYRLU�XQ�WLVVX�DVVRFLDWLI�G\QDPLTXH�SRXU�
FUpHU�GX�OLHQ�VRFLDO�GDQV�FHV�PRPHQWV � 

      &HWWH�SDQGpPLH�QRXV�UDSSHOOH�DXVVL�O¶LQWpUrW�GH�IDLUH�WUDYDLOOHU�QRV�
FRPPHUoDQWV�HW�DUWLVDQV�ORFDX[� 
      -H�YRXV�VRXKDLWH�j�WRXWHV�HW�j�WRXV�PHV�PHLOOHXUV�Y°X[�SRXU�FHWWH�
QRXYHOOH�DQQpH ��TX¶HOOH�VRLW  
ULFKH�GH�UHQFRQWUHV�HW�G¶HQULFKLVVHPHQW�SHUVRQQHO� 

 
                        9LQFHQW�&+(61$,6 

/(�027 
GHV�DGMRLQWV 
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-DQYLHU�-�0DUV����� 

(&+26 
GX�FRQVHLO�PXQLFLSDO 
&216(,/�081,&,3$/�'8����2&72%5(����� 
 
(WDLHQW� SUpVHQWV� ��0D[LPH�/(%25*1(��/RwF�5(9(/��9LQFHQW�&+(61$,6��,VDEHOOH�-28))(��%HUQDUG�&+5(7,(1��
0LFKHO�5$))5$<��3LHUULFN�/25<��'DQLHO�/(9(48(��)UDQoRLVH�/(�528,//(��0LFKHO�9$&+(5��3KLOLSSH�3/$5'��$OL[�
&+2//(7��0DJDOLH�7(,//(7��$QJpOLTXH�/(�9(5*(�9LQFHQW�3(55248,1��$XUpOLH�/(0$5&+$1'�HW�$XUpOLH�'83$6��
IRUPDQW�OD�PDMRULWp�GHV�PHPEUHV�HQ�H[HUFLFH� 
 
(WDLHQW� H[FXVpHV� �� 1LFROH� 9,//(5� �D\DQW� GRQQp� SRXYRLU� j� 3KLOLSSH� 3/$5'�� HW� ,VDEHOOH� *8,/%$8'� �D\DQW�
GRQQp�SRXYRLU�j�,VDEHOOH�-28))(� 
6HFUpWDLUH�GH�VpDQFH���9LQFHQW�3(55248,1 

 
/H�&RQVHLO�0XQLFLSDO GpFLGH�GH�UHWHQLU�O¶RIIUH�IDLWH�SDU�
O¶HQWUHSULVH� 7$5'<� 73� G¶(UTX\� SRXU� XQ� PRQWDQW� GH�
�� �������¼�+�7����� �������¼�77&� 

 
3LHUULFN� /25<�� FRQVHLOOHU� GpOpJXp�� SURSRVH� GH�
UHPSODFHU� OD� SRUWH� H[LVWDQWH� YpWXVWH� GX� KDOO� GHV�
VDOOHV�SRO\YDOHQWHV�HW�VDOOH�RPQLVSRUWV�SDU�XQH�SRUWH�
DXWRPDWLTXH�   
/H� &RQVHLO� 0XQLFLSDO� GpFLGH� GH� UHWHQLU� O¶RIIUH� GH�
O¶HQWUHSULVH�9(55(�62/87,216�GH�6DLQW-%ULHXF�SRXU�
OD� IRXUQLWXUH� HW� SRVH� G¶XQH� SRUWH� DXWRPDWLTXH� j� ��
YDQWDX[� SRXU� XQ� PRQWDQW� GH� � ������� ¼� +�7��
�� �������¼�77&� 

/H� &RQVHLO� 0XQLFLSDO DFFHSWH� FHV� WUDYDX[�
FRPSOpPHQWDLUHV�SDU�7$5'<�73�SRXU�XQ�PRQWDQW�GH�
� ������¼�+�7���� �������¼�77&� 
(W�DXWRULVH�0RQVLHXU�OH�0DLUH�RX�%HUQDUG�&+5(7,(1��
$GMRLQW� DX� 0DLUH�� j� VLJQHU� OHV� GRFXPHQWV� UHODWLIV� j�
FHV�WUDYDX[� 

 
0RQVLHXU� OH�0DLUH�UDSSHOOH� OD�GLVFXVVLRQ�VXU� OD�YHQWH�
GHV�GHX[�SDUFHOOHV� FRPPXQDOHV� UXH�GH� OD�6FLHULH�� ,O�
IDLW�SDUW�GH�O¶DYLV�GX�'RPDLQH�VXU�OD�YDOHXU�YpQDOH�GH�
FH�ELHQ�  
/H�&RQVHLO�0XQLFLSDO GpFLGH�GH�YHQGUH�GHX[� ORWV� UXH�
GH� OD� 6FLHULH� LVVXV� GHV� SDUFHOOHV� FDGDVWUpHV� VHFWLRQ�
='� Q�� ���� HW� ����� G¶XQH� VXUIDFH� WRWDOH� GH� � ����
Pð HW� GpFLGH� GH� IL[HU� OH� SUL[� GH� YHQWH� WRWDO� GH� FHV�
WHUUDLQV�j��� ����HXURV��VRLW����HXURV�OH�Pð� 

 
0RQVLHXU�OH�0DLUH�UDSSHOOH�TXH��SDU�GpOLEpUDWLRQ�GX���
MXLOOHW� ������ OH�&RQVHLO�0XQLFLSDO� D� GpFLGp� O¶DGRSWLRQ�
GX�QRXYHDX�UpIpUHQWLHO�EXGJpWDLUH�HW�FRPSWDEOH�0���
GqV� OH� �HU� MDQYLHU� ������ ,O� SUpFLVH� TX¶LO� FRQYLHQW� GH�
OLVWHU� OHV� EXGJHWV� VXU� OHVTXHOV� OD� FRPPXQH� VRXKDLWH�
FH�SDVVDJH�j�OD�0��� 
$SUqV� HQ� DYRLU� GpOLEpUp�� j� O¶XQDQLPLWp�� OH� &RQVHLO�
0XQLFLSDO� GpFLGH� G¶DGRSWHU� OH� UpIpUHQWLHO� EXGJpWDLUH�
HW� FRPSWDEOH� 0��� GqV� �HU� MDQYLHU� ����� SRXU�
O¶HQVHPEOH�GH�FHV�EXGJHWV��j�VDYRLU �  
-�%XGJHW�SULQFLSDO 
-�%XGJHW�DQQH[H�ORWLVVHPHQW�GX�+DXW�%RXUJ  
-�%XGJHW�DQQH[H�ORWLVVHPHQW�GX�*XpEULDQG 
-�%XGJHW�DQQH[H�ORWLVVHPHQW�GX�&ORV�GH�OD�*XpUDQGH 
-�%XGJHW�&FDV 
-� (W� SRXU� WRXV� OHV� IXWXUV� EXGJHWV� FUppV� UHODWLIV� j� FH�
GRVVLHU�  

 
0RQVLHXU� OH� 0DLUH� SUpVHQWH� DX� &RQVHLO� 0XQLFLSDO� OH�
UDSSRUW�VXU� OH�SUL[�HW� OD�TXDOLWp�GX�VHUYLFH�SXEOLF�GH�
O
HDX�SRWDEOH��pWDEOL�SDU�OH�6\QGLFDW�GHV�)UpPXU��SRXU�
O¶DQQpH������ 
$SUqV� HQ� DYRLU� GpOLEpUp�� j� O¶XQDQLPLWp�� OH� &RQVHLO�
0XQLFLSDO�DGRSWH�FH�UDSSRUW� 

�±�°������Ǥ�������������ǡ�
��������������������������� 
 
$JULFXOWHXU� j� OD�
0LOOLqUH� HW� LPSOLTXp�
GDQV� OH� V\QGLFDOLVPH�
DJULFROH�� 0�� (PLOH�
%RLYLQ�IXW�FRQVHLOOHU 
PXQLFLSDO� GH� ����� j�
������ ORUV� GH� OD�
PDQGDWXUH� GH� 0��
-HDQ�*DXEHUW� SXLV� GH�
0��0LFKHO�5DIIUD\� 
&¶pWDLW� XQ� KRPPH�
DWWHQWLI� DX[� DXWUHV�
DYHF� XQ� YUDL� VHQV� GX�
GLDORJXH��XQ�HVSULW�FXULHX[�HW�XQ�WHPSpUDPHQW 
RSWLPLVWH���� 



 �  

 

&216(,/�081,&,3$/�'8����129(0%5(����� 
 
(WDLHQW�SUpVHQWV���0D[LPH�/(%25*1(��/RwF�5(9(/��1LFROH�9,//(5��9LQFHQW�&+(61$,6��,VDEHOOH�-28))(��
0LFKHO�5$))5$<��3LHUULFN�/25<��'DQLHO�/(9(48(��)UDQoRLVH�/(�528,//(��0LFKHO�9$&+(5��3KLOLSSH�3/$5'��
0DJDOLH�7(,//(7��$QJpOLTXH�/(�9(5*(��9LQFHQW�3(55248,1��$XUpOLH�/(0$5&+$1'�HW�$XUpOLH�'83$6��IRUPDQW�
OD�PDMRULWp�GHV�PHPEUHV�HQ�H[HUFLFH� 
(WDLHQW�H[FXVpV ��%HUQDUG�&+5(7,(1��D\DQW�GRQQp�SRXYRLU�j�3LHUULFN�/25<���$OL[�&+2//(7��D\DQW�GRQQp�
SRXYRLU�j�0DJDOLH�7(,//(7��HW�,VDEHOOH�*8,/%$8'��D\DQW�GRQQp�SRXYRLU�j�,VDEHOOH�-28))(�  
 
6HFUpWDLUH�GH�VpDQFH ��$XUpOLH�/(0$5&+$1' 

 
0D[LPH� /(%25*1(�� 0DLUH�� UDSSHOOH� OD� FRQVXOWDWLRQ�
ODQFpH�SRXU� OD�PLVVLRQ�GH�PDvWULVH�G¶°XYUH�SRXU� OHV�
WUDYDX[� G¶DPpQDJHPHQW� GH� OD� FXLVLQH� FHQWUDOH� HW�
O¶H[WHQVLRQ�GH� O¶pFROH�0DJHOODQ� �VDOOH� GH�PRWULFLWp� HW�
VDQLWDLUHV��  
6XLWH� DX[� DXGLWLRQV� GX� ��� QRYHPEUH� DYHF� OHV� ��
FDELQHWV�SUpVpOHFWLRQQpV� 
9X� OD� GpFLVLRQ� SULVH� SDU� OD� FRPPLVVLRQ� G¶RXYHUWXUH�
GHV�SOLV� 
/H� PDUFKp� GH� PDvWULVH� G¶°XYUH� SRXU� OHV� WUDYDX[�
G¶DPpQDJHPHQW�G¶XQH�FXLVLQH�FHQWUDOH�HW�G¶H[WHQVLRQ�
GH�O¶pFROH�0DJHOODQ�HVW�DWWULEXp�DX�&DELQHW�)5$1d2,6�
9,2/,� $5&+,7(&7(6� G¶+LOOLRQ� HQ� JURXSHPHQW� DYHF�
$UPRU� ,QJpQLHULH�� %62� HW� .HJLQ� ,QJpQLHULH�� SRXU� XQ�
WDX[� GH� UpPXQpUDWLRQ� GH� ����� �� GX� PRQWDQW�
HVWLPDWLI� GHV� WUDYDX[� VRLW� XQ�PRQWDQW� HVWLPDWLI� GH�
UpPXQpUDWLRQ�GH��� ����¼� 

 
0RQVLHXU� OH� 0DLUH� UDSSHOOH� OHV� GpJUDGDWLRQV� VXU� OHV�
LQVWDOODWLRQV�G¶pFODLUDJH�SXEOLF�UXH�&KDWHDXEULDQG��/H�
FR�W� GH� UpSDUDWLRQ� HVW� HVWLPp� SDU� OH� 6\QGLFDW�
'pSDUWHPHQWDO� G¶(QHUJLH� j� ������� HXURV� 77&�� /D�
SDUWLFLSDWLRQ�GH�OD�FRPPXQH�V¶pOqYH�j��������HXURV� 
$SUqV� HQ� DYRLU� GpOLEpUp�� j� O¶XQDQLPLWp�� OH� &RQVHLO�
0XQLFLSDO�DFFHSWH�O¶HVWLPDWLI�pWDEOL�SDU�OH�6'(��� 

 
/H�&RQVHLO�0XQLFLSDO�YDOLGH�OH�GHYLV�GH�O¶HQWUHSULVH��6�
6LJQDOLVDWLRQ� GH� 4XpYHUW� SRXU� GHV� SDQQHDX[�
PDQTXDQWV� VXU� OD� FRPPXQH� �OLPLWDWLRQ� ��� NPV�K��
PLURLU�� «�� SRXU� XQ� PRQWDQW� GH� � ������� ¼� +�7��
�� �������¼�77&� 

 
3LHUULFN� /25<�� &RQVHLOOHU� GpOpJXp�� LQIRUPH� DYRLU�
UHQFRQWUp�O¶(6$7�4XDWUH-9DXO[�MDUGLQ�GH�&RUVHXO�SRXU�
GHV� LQWHUYHQWLRQV� DYHF� OH� VHUYLFH� WHFKQLTXH��
QRWDPPHQW� SRXU� O¶HQWUHWLHQ� GHV� HVSDFHV� YHUWV�� 8QH�
RIIUH� D� pWp� pWDEOLH� SRXU� O¶LQWHUYHQWLRQ�GH���DJHQWV���
IRLV�SDU�PRLV�G¶DYULO�j�RFWREUH�  
/H� &RQVHLO� 0XQLFLSDO� YDOLGH� OH� GHYLV� GH� O¶(6$7�
48$75(�9$8/;�SRXU�XQ�PRQWDQW�GH�� �������¼�+�7��
�� �������¼�77&��DQQXHOV� 

 
/D�FROOHFWLYLWp�VRXKDLWH�V¶HQJDJHU�GDQV�OD�UHVWDXUDWLRQ�
HW� OD� UHOLXUH� GH� UHJLVWUHV� G¶pWDW� FLYLO�� GHV� DUUrWpV� HW�
GpOLEpUDWLRQV� 
/H�PRQWDQW�SUpYLVLRQQHO�GH�FHWWH�UHVWDXUDWLRQ�HVW�GH�
� ����¼� 

/H� &RQVHLO� 0XQLFLSDO� DXWRULVH� 0RQVLHXU� OH� 0DLUH� j�
VROOLFLWHU� OD� 'LUHFWLRQ� 5pJLRQDOH� GHV� $IIDLUHV�
&XOWXUHOOHV� SRXU� XQH� GHPDQGH� GH� VXEYHQWLRQ� SRXU�
FHWWH�RSpUDWLRQ�HW�j�VLJQHU�OHV�GRFXPHQWV�UHODWLIV�j�FH�
GRVVLHU� 

 
1LFROH� 9,//(5�� $GMRLQWH� DX� 0DLUH�� UDSSHOOH� TXH�� SDU�
GpOLEpUDWLRQ� GX� ��� VHSWHPEUH� ������ OH� &RQVHLO�
0XQLFLSDO� DYDLW� GpFLGp� GH� IL[HU� OHV� WDULIV�
G¶DERQQHPHQW� GH� OD� PpGLDWKqTXH� j� FRPSWHU� GH� OD�
PLVH�HQ�UpVHDX�SDU�'LQDQ�$JJORPpUDWLRQ�  
2U�� GHSXLV�� O¶HQVHPEOH� GHV� FRPPXQHV� FRQFHUQp� j�
YRWHU�SRXU�OD�JUDWXLWp��(OOH�SURSRVH�GRQF�DX[�pOXV�GH�
UHYRLU�OHXU�GpFLVLRQ�  
3DU� VRXKDLW� G¶KRPRJpQpLVDWLRQ� DYHF� OHV� DXWUHV�
PpGLDWKqTXHV��OH�&RQVHLO�0XQLFLSDO�GpFLGH�OD�PLVH�HQ�
SODFH�GH�OD�*5$78,7(�GH�O¶DFFqV�j�OD�PpGLDWKqTXH��j�
FRPSWHU� GX� ��� QRYHPEUH� ������ GDWH� GH� PLVH� HQ�
UpVHDX�SDU�'LQDQ�$JJORPpUDWLRQ� 

 
3LHUULFN� /25<�� H[SOLTXH� DYRLU� UHQFRQWUp� OHV� VHUYLFHV�
GH� OD�61&)�FRQFHUQDQW� OH�SDVVDJH�j�QLYHDX� �31��Q��
����� &HOXL-FL� HVW� FODVVp� DFWXHOOHPHQW� SDU� DUUrWp�
SUpIHFWRUDO� HQ� FDWpJRULH� �-SLpWRQV� HW� FDWpJRULH� �-
YRLWXUHV��2U�� LO�Q¶\�D�DXFXQ�DFFqV�j�FH�31�HW�SOXV�GH�
SRUWLOORQ��VHXOV�OHV�YpKLFXOHV�DJULFROHV�O¶XWLOLVHQW� 
$SUqV� HQ� DYRLU� GpOLEpUp�� j� O¶XQDQLPLWp�� OH� &RQVHLO�
0XQLFLSDO� SURSRVH� GH� PRGLILHU� O¶DUUrWp� SUpIHFWRUDO�
IL[DQW�OD�FDWpJRULH�GX�SDVVDJH�j�QLYHDX�Q������HQ�QH�
FRQVHUYDQW�TXH�OD��qPH�FDWpJRULH��YRLWXUHV�� 

 
/D� &RPPLVVLRQ� /RFDOH� G¶(YDOXDWLRQ� GHV� &KDUJHV�
7UDQVIpUpHV��&/(&7��V¶HVW�UpXQLH� OH����RFWREUH������
DILQ� G¶pYDOXHU� O¶LPSDFW� GH� OD� VXSSUHVVLRQ� GH� OD� WD[H�
G¶KDELWDWLRQ� VXU� O¶DFFRUG� ILVFDO� GH� IXVLRQ� GH� 'LQDQ�
$JJORPpUDWLRQ� 
$SUqV� HQ� DYRLU� GpOLEpUp�� j� O¶XQDQLPLWp�� OH� &RQVHLO�
0XQLFLSDO�GpFLGH�G¶DGRSWHU�OH�UDSSRUW�GH�OD�&/(&7�GX�
���RFWREUH������� 

 
0RQVLHXU� OH� 0DLUH� SUpVHQWH� DX� &RQVHLO� 0XQLFLSDO� OH�
UDSSRUW�G¶DFWLYLWpV�HW�GH�GpYHORSSHPHQW�GXUDEOH������
GH�'LQDQ�$JJORPpUDWLRQ�  
$SUqV� HQ� DYRLU� GpOLEpUp�� j� O¶XQDQLPLWp�� OH� &RQVHLO�
0XQLFLSDO�DGRSWH�FH�UDSSRUW� 



 �  
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,1)250$7,216 
3UDWLTXHV�HW�FRPPXQDOHV 

�2����������-��Ǥ�����������������������ʹʹͳ͵Ͳ��������ǅ ��-�ͲʹǤͻǤͺͲǤʹͻǤʹ 
 

+RUDLUHV��� 

��������������������� 
3&������������&���� ([WHQVLRQ�PDLVRQ ��ELV�/D�&RPEH 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH /D�0LOOLqUH 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ���UXH�3LHUUH--DNqV�+pOLDV 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ���UXH�0RQD�2]RXI 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ��UXH�$QLWD�&RQWL 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH +DPHDX�GH�OD�'LHX]DLV 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ��UXH�0DULH�$OOR 

3&������������&���� &DUSRUW ���UXH�GX�-DUG 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ���UXH�3LHUUH--DNqV�+pOLDV 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ��UXH�3LHUUH--DNqV�+pOLDV 

3&������������&���� +DQJDU�GH�VWRFNDJH�HW�H[WHQVLRQ 6DLQW�$\GHV 

3&������������&���� 3RUFKHULH /H�%RLV�-DQoRQ 

3&������������&���� 5pQRYDWLRQ�PDLVRQ /H�+HQQ\ 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ��UXH�3LHUUH--DNqV�+pOLDV 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ��UXH�0RQD�2]RXI 

 

/H����VHSWHPEUH�� 
 &OLYH�(/)0$1��j�O¶kJH�GH����DQV 
/H����RFWREUH�� 
 <YHV�/e*(5��j�O¶kJH�GH����DQV 
/H����QRYHPEUH�� 
 0LFKHO�325&+(7��j�O¶kJH�GH����DQV 
/H����QRYHPEUH�� 
 0DULH�7+20,127��j�O¶kJH�GH����DQV 
/H����QRYHPEUH�� 
 -HDQ-&ODXGH�%285'211$,6��j�O¶kJH�GH����DQV 
/H��HU�GpFHPEUH�� 
 )UDQoRLVH�/$,1e��j�O¶kJH�GH����DQV 
/H����GpFHPEUH�� 
 /RXLV�5(1$8/7��j�O¶kJH�GH����DQV 
/H����GpFHPEUH�� 
 (PLOH�%2,9,1��j�O¶kJH�GH����DQV 
/H����GpFHPEUH�� 
 $UPHOOH�6(5$',1��j�O¶kJH�GH����DQV 
/H����GpFHPEUH�� 
 )UDQFLQH�/(02,1(��j�O¶kJH�GH����DQV 
/H����GpFHPEUH� 
 $OSKRQVH�*$87,(5��j�O¶kJH�GH����DQV 
/H���MDQYLHU�� 
 3LHUUH�/$7,0,(5��j�O¶kJH�GH����DQV 

/H����DR�W�j�5HQQHV �     
 0Dp�/(528; 
/H����RFWREUH�j�3OpULQ-VXU-0HU���  
 /RXQD�&2$7$12$1 
/H���QRYHPEUH�j�6DLQW�0DOR��   
 $OLRXQH�/(&207(�',21( 
/H����QRYHPEUH�j�6DLQW�0DOR���  
 0DOHDXPH�/$%%e 
/H����QRYHPEUH�j�6DLQW�%ULHXF��  
 (XJpQLH�7$//(& 
/H����QRYHPEUH�j�6DLQW�0DOR���  
 7KDwO\V�6,0$16 
/H����GpFHPEUH�j�6DLQW�%ULHXF��  
 (OpRQRUH�6,0211(7�7285,//21 
/H����GpFHPEUH�j�6DLQW�%ULHXF��  
 -R\�3,&$5' 

2��������� 

'X��HU�IpYULHU�DX����RFWREUH� 
· OXQGL�GH��K�j���K� 
· PDUGL��PHUFUHGL��YHQGUHGL�HW�VDPHGL� 

GH��K�j���K�HW�GH���K�j���K� 
· MHXGL�GH���K�j���K 

'X��HU�QRYHPEUH�DX����MDQYLHU� 
· OXQGL�GH��K�j���K� 
· PDUGL��PHUFUHGL��YHQGUHGL�HW�VDPHGL� 

GH��K�j���K�HW�GH���K�j���K� 
· MHXGL�GH���K�j���K 



 �  

 

9,(�$662&,$7,9( 

�������������Ǩ 
)pOLFLWDWLRQV� j� -XVWLQH� 5RX[HO�
SRXU� VD� FRQYRFDWLRQ� DX� VWDJH�
UpJLRQDO� Q��� 8��)� DX� &HQWUH�
WHFKQLTXH� %UHWDJQH� +HQUL� *Xp�
ULQ�j�3ORXIUDJDQ 

�����������
����� 
	������������ 
 
&RXSH�GH�)UDQFH�� 
/
pTXLSH� IDQLRQ� GX� 3ODQFRsW� $UJXHQRQ� )RRWEDOO� &OXE� D� IDLW� XQ�
SDUFRXUV�UHPDUTXDEOH�HQ�&RXSH�GH�)UDQFH�� 
(Q� HIIHW� OH� 3$)&� D� MRXp� OH� �qPH� WRXU� GH� &RXSH� GH� )UDQFH� OH� ���
QRYHPEUH�DX�VWDGH�GH�5RXGRXURX�j�*XLQJDPS�DSUqV�DYRLU�pOLPLQp�
'HDXYLOOH�7URXYLOOH�TXL�pYROXH�HQ�5����6L�O
pTXLSH�V
HVW�LQFOLQpH���j�
��� HOOH� Q
D� SDV� GpPpULWp� FRQWUH� O
pTXLSH� GH� -XPHDX[�0
]RQVLD� GH�
0D\RWWH�� &HWWH� MRXUQpH� D� PRELOLVp� GH� QRPEUHX[� VXSSRUWHUV� HW�
EpQpYROHV�DXWRXU�GX�FOXE�� 

)HVWL�)RRW�� 
6DPHGL���GpFHPEUH��XQH�pTXLSH�GH�8���GX�3$)&�D�SDUWLFLSp�j� OD�
SUHPLqUH� SKDVH� GH� JURXSH� GH� O
RSpUDWLRQ� )HVW-IRRW�� ,OV� RQW�
UHPSRUWp� OHXUV� �� PDWFKV� IDFH� j� %HDXVVDLV�� /DQYDOOD\�� 0DWLJQRQ��
'LQDQ�/pKRQ��7UpODW�HW�3OHXGLKHQ���,OV�WHUPLQHQW�GRQF�HQ�SUHPLqUH�
SODFH���%UDYR�� 

 

3DVV�(QJDJHPHQW 
 
$ODQ�/RSLQ� �DYHF�(GG\�%HUWLQ��SUpVL�
GHQW��HW�7XJGXDO�5HQDXOW��DYHF�0DUF�
0LFKHO� YLFH-SUpVLGHQW� MHXQHV� HW� 0D�
JDOL�+DXWLqUH�VHFUpWDLUH��RQW�VLJQp�XQ�
SDVV�HQJDJHPHQW� 
,O�V
DJLW�G
XQ�GLVSRVLWLI�SURSRVp�SDU�OH�
&RQVHLO� 'pSDUWHPHQWDO� GHV� &{WHV�
G
$UPRU�YLVDQW�j�VRXWHQLU� OHV� MHXQHV�
GDQV� OH� ILQDQFHPHQW� GH� OHXU� SURMHW�
SURIHVVLRQQHO�QRQ�GpPDUUp� 
$ODQ� HW� 7XJGXDO� VH� VRQW� HQJDJpV�
DYHF� OH� 3$)&� SRXU� rWUH� pGXFDWHXUV�
DXSUqV� GHV� MHXQHV� DX� PLQLPXP� ��
KHXUHV�SDU�VHPDLQH� 

6HUYLFH�FLYLTXH�� 
$OLVRQ� '(6(57� 1,&$,6(� HIIHFWXH�
XQH�PLVVLRQ� GH� 6HUYLFH� &LYLTXH� DX�
3$)&�GHSXLV�OH��HU�VHSWHPEUH������
SRXU� XQH� GXUpH� GH� �� PRLV�� $OLVRQ�
UpDOLVH� GHV� WkFKHV� DGPLQLVWUDWLYHV�
PDLV� pJDOHPHQW� GH� O¶HQFDGUHPHQW�
DXSUqV�GHV�MHXQHV�HW� O¶DLGH�DX[�GH�
YRLUV� 
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/D� SUHPLqUH� SDUWLH� GH� VDLVRQ� V¶DFKqYH�� 7RXWHV� OHV�
pTXLSHV�RQW�SX�UHSUHQGUH�XQH�DFWLYLWp�QRUPDOH� 
/HV� pTXLSHV� $� HW� %� IRQW� XQ� ERQ� SDUFRXUV� HW� VH�
SRVLWLRQQHQW�GDQV� OD�SUHPLqUH�SDUWLH� GX� FODVVHPHQW�
JpQpUDO� 
/HV� pTXLSHV� IpPLQLQHV� HW� VpQLRU� &� VRQW�� TXDQW� j�
HOOHV��FODVVpHV�HQ�PLOLHX� 
/HV�PDWFKV�GH�OD�SRXOH�UHWRXU�GHV�pTXLSHV�$�HW�%�VH�
MRXHURQW�VXU�OH�WHUUDLQ�GH�3OXGXQR�j���K�HW���K� 
1RXV� YRXV� LQYLWRQV� j� YHQLU� YRLU� OHV� MHXQHV� ORUV� GH�
OHXU�WRXUQRL�OHV����HW����IpYULHU�j�OD�VDOOH�RPQLVSRUWV�
GH�&UpKHQ� 

�����������
���������
��������

�����������
������� 
 
$YHF�VHV����DGKpUHQWHV�SRXU�OD�VDLVRQ�����-������
OD�VHFWLRQ�J\PQDVWLTXH�DGXOWHV�VH�SRUWH�ELHQ�� 
 
/HV�GLVSRVLWLRQV�JRXYHUQHPHQWDOHV�D\DQW�SHUPLV�OD�
UHSULVH�GHV�FRXUV�HQ�SUpVHQWLHO��VRXV�UpVHUYH�ELHQ�
V�U�GX�UHVSHFW�GHV�UqJOHV�VDQLWDLUHV�HQ�YLJXHXU��
F
HVW�GRQF�WRXV�OHV�PDUGLV�GH��K���j���K���TXH�
QRXV�QRXV�UHWURXYRQV�DYHF�O
DQLPDWULFH�-XOLH�SRXU�
XQH�KHXUH�G
H[HUFLFHV�� 
3DV�GH�SUHVVLRQ��FKDFXQH�IDLW�VHORQ�VHV�SRVVLELOLWpV�
SK\VLTXHV�PDLV�OH�ELHQIDLW�HVW�WRXMRXUV�DX�UHQGH]-
YRXV� 

 
/¶DVVRFLDWLRQ� GHV� ERXOLVWHV� GH� 3OXGXQR� UHPHUFLH�
0RQVLHXU� OH�0DLUH� HW� VRQ� FRQVHLO�PXQLFLSDO� SRXU� OD�
FRQVWUXFWLRQ� GH� VRQ� TXDWULqPH� MHX� DLQVL� TXH� OHV�
RXYULHUV� PXQLFLSDX[� TXL� RQW� HIIHFWXp� XQ� WUDYDLO�
UHPDUTXDEOH��8Q�JUDQG�PHUFL�j�YRXV�WRXV� 

������������������ 
 
4XH�UHWHQLU�GH������" 
/H�YLUXV� D� IRUWHPHQW�SHUWXUEp� OHV� DFWLYLWpV�SDU� OHV�
PLVHV�HQ�SODFH�GHV�UqJOHV�VDQLWDLUHV� 
/¶DVVRFLDWLRQ� &XOWXUH� HW� ORLVLUV� D� QpDQPRLQV� SX�
RUJDQLVHU� OH� VDORQ� GX� OLYUH� OH� ��� QRYHPEUH�� /H�
QRPEUH� HW� OD� TXDOLWp� GHV� DXWHXUV� RQW� SHUPLV� DX[�
YLVLWHXUV� G¶DYRLU� XQ� FKRL[� LPSRUWDQW� GH� OLYUHV� j�
GpFRXYULU� 
/H� ��� QRYHPEUH�� OD� VRLUpH� EUHWRQQH� D� pJDOHPHQW�
pWp� XQ� PRPHQW� FRQYLYLDO� SRXU� OHV� DPDWHXUV� GH�
GDQVHV� EUHWRQQHV� HW� SHUPLV� GH� VH� UpJDOHU� SDU� GH�
VXFFXOHQWHV�JDOHWWHV�HW�FUrSHV� 
3RXU� FORUH� O¶DQQpH�� OD� FKRUDOH� OD� 5RVH� GHV� 9HQWV��
VRXV�OD�FRQGXLWH�G¶<YDQ�%ODLV�VRQ�FKHI�GH�FK°XU��D�
HQWKRXVLDVPp�OH�QRPEUHX[�SXEOLF�OH����GpFHPEUH�j�
O¶pJOLVH�GH�3OXGXQR��ORUV�GH�VRQ�FRQFHUW�GH�1RsO��FI��
SKRWR�SDJH���� 
1RXV� UHPHUFLRQV� OD� PXQLFLSDOLWp� SRXU� VRQ� DLGH� HW�
VRQ�VRXWLHQ�ORUV�GH�QRV�PDQLIHVWDWLRQV�DILQ�TXH�WRXW�
VH�GpURXOH�GDQV�OH�UHVSHFW�GHV�UqJOHV�VDQLWDLUHV�HQ�
YLJXHXU� 
 
4XH�QRXV�UpVHUYH������"� 
/H� PHLOOHXU�� QRXV� O¶HVSpURQV�� /H� EXUHDX� GH�
O¶DVVRFLDWLRQ� &XOWXUH� HW� ORLVLUV� YRXV� SUpVHQWH� VHV�
PHLOOHXUV� Y°X[�� GHV� Y°X[� GH� ERQKHXU� HW� VXUWRXW�
GH�VDQWp� 
 
4XHOTXHV�GDWHV�j�QRWHU�VXU�YRV�DJHQGDV�� 

¨ ���MDQYLHU���$VVHPEOpH�JpQpUDOH 

¨ ���HW����PDUV���7KpkWUH�HQIDQWV 

���������������� 
�������������������� 
 
/¶DOFRRO��HQ�SDUOHU�SRXU�V¶HQ�OLEpUHU 
&KDTXH� VDPHGL�� ��K�� VDOOH�&KDWHDXEULDQG����� UXH� GH�
&KDWHDXEULDQG��3OXGXQR��*UDWXLW�� 
&RQWDFW ������������������DDSOXGXQR#JPDLO�FRP� 

/HV� pTXLSHV� VpQLRUV� GX� 9DO� G¶$UJXHQRQ� )RRWEDOO�
&UpKHQ�3OXGXQR�LVVXHV�LO�\�D���DQV�GH�OD�IXVLRQ�GH�
O¶+HUPLQH�GH�3OXGXQR�HW�GH�O¶$6�&UpKHQ� 
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¯XYUDQW� HQ� VRXWLHQ� j� OD�
SDUHQWDOLWp�� O¶DVVRFLDWLRQ� /D�
)RXUPLOLqUH� D� UpXQL� ILQ�
QRYHPEUH� ORUV� GH� VRQ�
DVVHPEOpH� JpQpUDOH� TXHOTXHV�
SDUHQWV� HW� HQIDQWV� DGKpUHQWV��
PHPEUHV� GX� EXUHDX�� HW�
LQWHUYHQDQWV�SURIHVVLRQQHOV� 
 
&H�PRPHQW� D� SHUPLV� G¶pOLUH� OH�
EXUHDX� FRQVWLWXp� GH� &KDUORWWH�
/HFRUJXLOOp�HW�-XOLHWWH�+HQU\��FR
-WUpVRULqUHV� HW� GH� 0DULH-1RsOOH�
0DU\� SUpVLGHQWH�� &H� EXUHDX�
UHVWUHLQW� PDLV� G\QDPLTXH� HVW�
SUrW� j� DFFXHLOOLU� GH� QRXYHDX[�
PHPEUHV� VRXV� IRUPH� GH�
JURXSHV�GH�WUDYDLO�SRQFWXHOV�DILQ�GH�GpYHORSSHU�GHV�
SURMHWV�TXL�DVVRFLHQW�j� OD�IRLV� OH�SDUHQW�HW� O¶HQIDQW��
6L�YRXV�YRXV�HQ�VHQWH]�O¶pODQ��FRQWDFWH]-QRXV � 
&{Wp� FKLIIUHV�� OH� ELODQ� ILQDQFLHU� HVW� j� O¶pTXLOLEUH��
/¶DVVRFLDWLRQ� FRPSWH� XQH� TXDUDQWDLQH� GH� IDPLOOHV�
DGKpUHQWHV��XQ�QRPEUH�TXL�QH�FHVVH�G¶DXJPHQWHU�� 
&HWWH�DQQpH��/D�)RXUPLOLqUH�D�UHoX�XQH�VXEYHQWLRQ�
VXSSOpPHQWDLUH� �� OH� )RQGV� SRXU� OH� 'pYHORSSHPHQW�
GH�OD�9LH�$VVRFLDWLYH� 
&¶HVW�JUkFH�j�FH�VRXWLHQ��DLQVL�TX¶j�FHOXL�GH�OD�&$)��
GH�'LQDQ�$JJORPpUDWLRQ�HW�GH�OD�PDLULH�GH�3OXGXQR�
TXH�O¶DVVRFLDWLRQ�SHXW�SURSRVHU�GHV�DWHOLHUV�SDUHQWV�
HQIDQWV�j�GHV�SUL[�PRGpUpV��$XVVL��HOOH�D�SX�RXYULU�
XQ�7HPSV�G
$FFXHLO�(QIDQWV�3DUHQWV�XQ�VDPHGL�SDU�
PRLV�HQ������� 

$� SDUWLU� GH� MDQYLHU� ������ XQ�
VHFRQG� UHQGH]-YRXV� PHQVXHO�
VHUD�PLV�HQ�SODFH�OHV�GHUQLHUV�
PDUGLV�GX�PRLV��WRXMRXUV�VDOOH�
&KkWHDXEULDQG�� DILQ� GH�
SRXYRLU� UpSRQGUH� DX� PLHX[�
DX[�EHVRLQV�GHV�IDPLOOHV� 
7URLV� QRXYHDX[� DWHOLHUV� RQW�
GpPDUUp�HQ�6HSWHPEUH ��pYHLO�
PXVLFDO�� PDVVDJH� EpEp�
HQIDQW�� DWHOLHU� PRVDwTXH��
DLQVL� TX¶XQ� DWHOLHU�
H[SpULHQFHV� VFLHQWLILTXHV�
DQLPp� SDU� GHV� SDUHQWV�
PHPEUHV�GH�O¶DVVRFLDWLRQ� 
 
(Q� FRPSOpPHQW�� YRLFL� GH�
QRXYHOOHV� DFWLYLWpV� SDUHQWV�
HQIDQWV�SRXU�GpEXW����� �  
8Q� DWHOLHU� G¶pFULWXUH� SRXU�

MRXHU� DYHF� OHV� PRWV�� OHV� PHUFUHGLV� MXVTX¶DX[�
YDFDQFHV�GH�IpYULHU  
 
8Q� DWHOLHU� WKpkWUH� HQ� DQJODLV�� SRXU� GpFRXYULU� HW�
DSSUHQGUH�O¶DQJODLV�HQ�IDPLOOH��VpDQFHV�GH����j���K�
OH�VDPHGL�j�SDUWLU�GH�PDUV 
 
8Q�DSUqV-PLGL�HVFDSH-JDPH�OH�PHUFUHGL����PDL�VXU�
OH�WKqPH�G¶DSSUHQGUH�j�DSSUHQGUH 
 
5HQVHLJQHPHQWV�HW�LQVFULSWLRQV � 
ODIRXUPLOLHUH��#JPDLO�FRP� 
RX��������������� 
(W�SOXV�G¶LQIRV�VXU�QRWUH�WRXW�QRXYHDX�VLWH�LQWHUQHW ��
ODIRXUPLOLHUH���FRP 

7URLV�IRLV�ULHQ�–�PDJDVLQ�SRXU�5LHQ�HVW�
XQH� DVVRFLDWLRQ� ORL� ����� �j� EXW� QRQ�

OXFUDWLI���FUppH�OH���PDL�������GRQW�O¶REMHW�HVW�©�
SURSRVHU�DX�JUDQG�SXEOLF�XQ� OLHX�GH�GRQV�HW�GH�
SDUWDJH� HQWUH� SHUVRQQHV� VDQV� WUDQVDFWLRQ� G
DU�
JHQW��QL�pFKDQJHV��QL�WURFV�ª� 
/H�PDJDVLQ�HVW�289(57�$�7286��VDQV�FRQGLWLRQ� 
&KDFXQ�SHXW� YHQLU� \�GpSRVHU�GHV�REMHWV�GRQW� LO�
Q¶D� SOXV� O¶XVDJH� � GHV� JUDLQHV� HW� SODQWHV� TX¶LO�
VRXKDLWH�SDUWDJHU� 
&KDFXQ� SHXW� \� UpFXSpUHU� �� ORWV� G¶REMHWV� VDQV�
DXFXQH�FRQGLWLRQ� 
8Q�GHV�REMHFWLIV�HVW�GH�FKDQJHU�QRWUH�UDSSRUW�j�
OD� FRQVRPPDWLRQ�HW�DLQVL�pYLWHU� OH�JDVSLOODJH�HW�
OHV�GpFKHWV�HQ�UHGRQQDQW�XQH�VHFRQGH�YLH�j�GHV�
REMHWV�HQFRUH�HQ�ERQ�pWDW� 

/H� 6DPHGL� ��� QRYHPEUH�� QRXV� DYRQV� RUJDQLVp�
XQ�DSUqV-PLGL� MHX[�� MRXHWV��GpFRUDWLRQV�GH�1RsO�
HW�WHQXHV�GH�IrWH�j�OD�VDOOH�SRO\YDOHQWH� 
8Q�JUDQG�VXFFqV�SXLVTXH�����DUWLFOHV�RQW�WURXYp�
SUHQHXUV� ORUV�GH�FHWWH�RSpUDWLRQ�DXSUqV�GH�����
YLVLWHXUV� 
8Q�UHPHUFLHPHQW�VSpFLDO�j�� 
-� O¶$VVRFLDWLRQ� GHV� 3DUHQWV� G¶(OqYHV� GH� O¶(FROH�
0DJHOODQ�HW�OHV�JpQpUHX[�SDUHQWV�SRXU�OHV�QRP�
EUHX[�GRQV�HIIHFWXpV�j�O¶LVVXH�GH�OD�%UDGHULH�GHV�
3¶WLWV�%RXWV�OH����QRYHPEUH 
-�O¶(FROH�1RWUH�'DPH�GH�/DQJXHX[�SRXU�OHV�GRQV�
GH�MRXHWV 
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'pFRXYUH]�RX�UHGpFRXYUH]�O¶HVSDFH�G¶pYHLO�j�OD�QDWXUH�SRXU�OHV�WRXW�
SHWLWV�GH���j���DQV�© %DUERWRQV�GDQV�OD�ULYLqUH ª��(Q�LQWpULHXU�GDQV�
O¶HVSDFH�G¶H[SRVLWLRQ�GH� OD�0DLVRQ�3rFKH�HW�1DWXUH��FHW�HQVHPEOH�
GH� S{OHV� DGDSWpV� DX[� SOXV� MHXQHV� SHUPHW� GH� V¶pPHUYHLOOHU� GH� OD�
ULFKHVVH� GHV� PLOLHX[� DTXDWLTXHV�� -HX[�� OHFWXUHV�� KLVWRLUHV�� WDSLV�
G¶pYHLO��DTXDULXPV��SrFKH�j�OD�OLJQH«  
 

'X���DX����IpYULHU��SHQGDQW�OHV�YDFDQFHV�VFRODLUHV�=RQH�% �� 
�K��-��K���HW���K-��K����GX�OXQGL�DX�VDPHGL 
 
'X����IpYULHU�DX���PDUV �� 
��K-��K����GX�OXQGL�DX�YHQGUHGL��PDWLQpHV�UpVHUYpHV�DX[�
JURXSHV�GH�SHWLWH�HQIDQFH�VXU�UpVHUYDWLRQ� 

 
(Q�IRQFWLRQ�GHV�UqJOHV�VDQLWDLUHV�GX�PRPHQW��LO�VH�SHXW�TXH�OD�
UpVHUYDWLRQ�HW�OH�SDVV�VDQLWDLUH�SRXU�OHV�DGXOWHV�VRLHQW�REOLJDWRLUHV�� 
,QIRUPDWLRQV�j�UHWURXYHU�VXU��ZZZ�PDLVRQSHFKHQDWXUH�FRP� 
RX�QRWUH�SDJH�IDFHERRN ��ZZZ�IDFHERRN�FRP�PDLVRQSHFKHQDWXUH�� 

0DLVRQ�3rFKH�HW�1DWXUH�GHV�&{WHV�G¶$UPRU����UXH�GHV�JUDQGV�PRXOLQV��������-XJRQ�OHV�/DFV 

������ 
/H� 5HLNL� 8VXL� SRUWH� OH� QRP� GH� VRQ�
IRQGDWHXU� 0LNDR� 8VXL�� &
HVW� XQH� SUDWLTXH�
G¶RULJLQH�MDSRQDLVH��HQWLqUHPHQW�QDWXUHOOH��
EDVpH�VXU�O
XQLRQ�GH�OD�UHOD[DWLRQ�HW�GH�OD�
PpGLWDWLRQ�  
&HWWH� SUDWLTXH� SHUPHW� j� OD� SHUVRQQH�
G¶DOOHU� GDQV� VD�SURIRQGHXU�SRXU� SXLVHU� HQ�
HOOH� VHV� UHVVRXUFHV� HW� VHV� FDSDFLWpV�
QDWXUHOOHV�j�IDLUH�IDFH�DX[�GLIILFXOWpV�GH�YLH�
UHQFRQWUpHV�HW�TXL�JpQqUHQW�FKH]�HOOH�WRXWH�
VRUWH� GH� PDO-rWUH� �VWUHVV�� pPRWLRQV��
VRPDWLVDWLRQ«��  

6RQLD�/(�6$8/1,(5 

�������
������� 
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$XUpOLH�%LQD��YLHQW�GH�V
LQVWDOOHU�HQ�WDQW�TX
DFFRPSDJQDQWH�
j� OD� SDUHQWDOLWp�� (OOH� HVW�PDPDQ�GH� �� HQIDQWV� GH� ��� HW���
DQV��$X[LOLDLUH�GH�SXpULFXOWXUH�GH�IRUPDWLRQ��HOOH�D�WUDYDLOOp�
HQ�FUqFKH�HW�HQ�PDWHUQLWp��SXLV�HQ� WDQW�TX
DVVLVWDQWH�PD�
WHUQHOOH�DJUppH�  
$XUpOLH� VRXKDLWH� DFFRPSDJQHU� OHV� IDPLOOHV� GLIIpUHPPHQW�
HQ SURSRVDQW�GHV�VHUYLFHV�DGDSWpV�DX[�EHVRLQV�GHV�SDUHQWV�
HQ� PDWLqUH� GH� WHPSV� G
pFRXWH� HW� G
pFKDQJHV�� PDLV� DXVVL�
GHV� HQIDQWV�� DYHF� EHDXFRXS� GH� ELHQYHLOODQFH�� GH� GRXFHXU��
GH� UHVSHFW�� G
HPSDWKLH� HW� G
DIIHFWLRQ� SRXU� IDYRULVHU� OHXU�
ELHQ-rWUH��OHXU�GpYHORSSHPHQW�HW�OHXU�ERQKHXU��6RQ�U{OH�HVW�
GH�UDVVXUHU�HW�DFFRPSDJQHU�OHV�SDUHQWV�DILQ�TX
LOV�SUHQQHQW�
FRQILDQFH�HQ�HX[�HW�GH�OHXUV�GRQQHU�GHV�RXWLOV�SRXU�OHV�DL�
GHU�j� IDYRULVHU�XQH�ERQQH� UHODWLRQ�DYHF� OHXU�HQIDQW�j� WUD�
YHUV�GHV�SUDWLTXHV�TXL�UHQIRUFHQW�OH�OLHQ�HW�OD�FRPSOLFLWp� 
/HV�VHUYLFHV�TX
HOOH�SURSRVH�DFWXHOOHPHQW�VRQW �  
¨ DWHOLHU� GH�PDVVDJH� SRXU� EpEp� �DSSUHQGUH� j�PDVVHU�

YRWUH�EpEp�HW�WRXV�OHV�ELHQIDLWV�TXH�FHOD�SHXW�DSSRU�
WHU��� 

¨ DWHOLHU�GH�SRUWDJH�SK\VLRORJLTXH��DSSUHQGUH�j�SRUWHU�
YRWUH�EpEp�DYHF� OH�PR\HQ�GH�SRUWDJH�TXL�YRXV�FRQ�
YLHQW� OH�PLHX[�� 3RVVLELOLWp� G
HVVD\HU� GLIIpUHQWV� RXWLOV�
GH�SRUWDJH�ORUV�GHV�DWHOLHUV��� 

¨ DWHOLHU� GH� PDVVDJH� SDUHQW-HQIDQW� SRXU� OHV� �-�� DQV�
�DSSUHQGUH�GHV�PRXYHPHQWV�GH�PDVVDJH�GH�PDQLqUH�
OXGLTXH�JUkFH�j� FRQWHV�� FRPSWLQHV�HW� MHX[�� SDUWDJHU�
XQ�PRPHQW�GH�FRPSOLFLWp��� 

¨ DWHOLHU� GH�PDVVDJH�SDUHQW-HQIDQW�SRXU� OHV��-���DQV�
�DSSUHQGUH� XQH� URXWLQH� GH�PDVVDJH� GH�PDQLqUH� OX�
GLTXH�DLQVL�TXH�GHV�MHX[�DYHF�OH�WRXFKHU��SDUWDJHU�XQ�
PRPHQW�GH�FRPSOLFLWp��� 

¨ DFFRPSDJQHPHQW�j�OD�SDUHQWDOLWp 
 
(W�SOHLQ�G
DXWUHV�SURMHWV�SRXU�OD�VXLWH ��� 
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/LULFL��OH�QRXYHDX UpVHDX�GHV�ELEOLRWKqTXHV  
/H� PHUFUHGL� ��� QRYHPEUH�� OHV� ELEOLRWKqTXHV�
URXYUHQW� OHXUV� SRUWHV� DSUqV� �� VHPDLQHV� GH�
IHUPHWXUH� DX� SXEOLF�� &HWWH� IHUPHWXUH� D� pWp�
QpFHVVDLUH� SRXU� DVVXUHU� OH� ERQ� GpURXOHPHQW� GHV�
RSpUDWLRQV�GH�Up-LQIRUPDWLVDWLRQ�HQ�UpVHDX��DILQ�GH�
YRXV� SURSRVHU� GH� QRXYHDX[� VHUYLFHV� 
'pVRUPDLV��WRXW�DERQQp�SRVVqGH�XQH�FDUWH�GH�SUrW�
FRPPXQH� DX[� ��� ELEOLRWKqTXHV� HW� SHXW� O¶XWLOLVHU�
GDQV�FKDFXQH�G¶HOOH�WDQW�TXH�VRQ�DERQQHPHQW�HVW�j�
MRXU� 
8QH� DSSOLFDWLRQ� PRELOH� IDFLOLWDQW� OD� JHVWLRQ� GHV�
HPSUXQWV� GH� OLYUHV�� &G� RX� '9'� D� pWp� FUppH� DLQVL�
TX¶XQ� WRXW�QRXYHDX� VLWH� LQWHUQHW�SRXU� VXLYUH� WRXWH�
O
DFWXDOLWp�GHV�ELEOLRWKqTXHV� 
KWWSV���OLULFL�GLQDQ-DJJORPHUDWLRQ�IU� 
6XU� FH� VLWH� YRXV� SRXYH]� HIIHFWXHU� GHV� UHFKHUFKHV�
GDQV� WRXW� OH� UpVHDX� SRXU�� SDU� H[HPSOH�� FRQQDvWUH�

O¶HPSODFHPHQW�GX�OLYUH�TXH�YRXV�UHFKHUFKH]�GHSXLV�
ORQJWHPSV� RX� HQFRUH� OH� ILOP� TXH� YRXV� GHYH]�
DEVROXPHQW� YRLU� DYHF� YRWUH�PHLOOHXU�H� DPL�H�� 9RXV�
SRXYH]�pJDOHPHQW�\�WURXYHU�O¶DJHQGD�GH�O¶HQVHPEOH�
GHV�ELEOLRWKqTXHV�GX�UpVHDX�R��FKDTXH�ELEOLRWKqTXH�
D�VD�SDJH�SHUVRQQHOOH��9RXV�\�UHWURXYHUH]�VD�FDUWH�
G¶LGHQWLWp�� VHV� QRXYHDXWpV�� VRQ� DJHQGD� DLQVL� TXH�
VHV�FRXSV�GH�F°XU�    
*UkFH�j�YRWUH�FDUWH�GH�OHFWHXU��YRXV�SRXYH]��GHSXLV�
FKH]�YRXV��YRXV�LGHQWLILHU�HQ�HQWUDQW�YRWUH�QXPpUR�
GH� FDUWH� GDQV� O¶RQJOHW� SUpYX� j� FHW� HIIHW� HW� YRWUH�
DQQpH� GH� QDLVVDQFH� YRXV� VHUYLUD� GH�PRW�GH� SDVVH�
SDU�GpIDXW��9RXV�DXUH]�DORUV�DFFqV�j�YRWUH�SURILO�TXL�
YRXV�SHUPHWWUD�GH�IDLUH� OH�SRLQW�VXU�YRV�HPSUXQWV��
YRV� UHWDUGV�� G¶HIIHFWXHU� GHV� UpVHUYDWLRQV� GDQV�
Q¶LPSRUWH� TXHOOH� ELEOLRWKqTXH�� GH� IDLUH� GHV�
VXJJHVWLRQV�G¶DFKDW�RX�HQFRUH�GH�GRQQHU�YRWUH�DYLV�
VXU�XQ�GRFXPHQW� 
&HSHQGDQW��XQH�UqJOH�WUqV�LPSRUWDQWH�HVW�j�UHWHQLU��
,O� Q¶H[LVWH� SDV� HQFRUH� GH� VHUYLFH� GH� QDYHWWH� HQWUH�
OHV�ELEOLRWKqTXHV�DORUV��ORUVTXH�YRXV�HIIHFWXHUH]�XQ�
HPSUXQW�RX�XQH�UpVHUYDWLRQ�GDQV�XQH�ELEOLRWKqTXH��
YRXV� GHYUH]� UDSSRUWHU� RX� DOOHU� FKHUFKHU� YRWUH�
GRFXPHQW�GDQV�FHWWH�PrPH�ELEOLRWKqTXH� 
3RXU� ILQLU�� XQH� FKRVH� HQFRUH� SOXV� LPSRUWDQWH� j�
VDYRLU�HVW�TXH�O¶LQVFULSWLRQ�j�YRWUH�PpGLDWKqTXH�HVW�
GpVRUPDLV�*5$78,7(��TXH�YRXV�VR\H]����������� � 
© /D�JUDWXLWp�HVW�XQ�FKRL[�SROLWLTXH��FHOXL�G¶RIIULU�j�
WRX�WH�V� OD� FKDQFH� G¶XQ� DFFqV� GpPRFUDWLTXH� j�
O¶LQIRUPDWLRQ��DX�ORLVLU�j�OD�FXOWXUH � ª��DUJXPHQWDLUH�
SRXU� OD� JUDWXLWp� HQ� ELEOLRWKqTXH� GDQV� OH�
GpSDUWHPHQW�G¶,OOH�HW�9LODLQH� 
$ORUV�Q¶DWWHQGH]�SOXV��YHQH]�YLWH�YRXV�LQVFULUH ��� 

��������������������� 
 
¨ $PD�–�/H�VRXIIOH�GHV�IHPPHV��)UDQFN�0DQJXLQ  
¨ 1HOOLH�%O\��'DQV�O
DQWUH�GH�OD�IROLH��&DUROH�0DXUHO  
¨ -RH�OD�SLUDWH��GH�+XEHUW�HW�9LUJLQLH�$XJXVWLQ 
¨ 0DXV��$UW�6SLHJHOPDQ 
¨ /H�SORQJHRQ��6pYHULQH�9LGDO  
¨ /H�SKRWRJUDSKH�7���*XLEHUW 
¨ /¶HQWDLOOH��0DWKLHX�0DLOODUG  
¨ ¬�FRUSV�HW�j�FULV��(YH�&RPEUHOHQJ 
¨ /H�&K°XU�GHV�IHPPHV��$XGH�0HUPLO�

OLRG  
¨ )RXUPLHV�OD�URXJH 
¨ 3XFHOOH�7� 
¨ 0DGHOHLQH�5pVLVWDQWH��7���$LUH�OLEUH 
¨ 6DLVRQ�GHV�URVHV��&��:DU\ 
¨ &HX[�TXL�EU�OHQW��'HKJDQ 

&8/785( 

���������������±�����°��� 
 
/XFLOH� HW� *LOOHV�� GH� OD� &RPSDJQLH� $PELWXV��
FLUTXH�HW�VSHFWDFOH�GH�UXH���RQW�GDQVp�HW�GpDP�
EXOp�OH�PHUFUHGL 
�� GpFHPEUH� GH� OD�0pGLDWKqTXH� DX� MDUGLQ�� SXLV�
GDQV�OHV�UXHV�DOHQWRXU��8Q�VSHFWDFOH�OXGLTXH�HW�
SRpWLTXH���� 
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7+(0(��©�/$�)$0,//(�ª 
 
 
¨ ©�7HPSV�GLIILFLOHV�ª�pFULW�HQ�

�����SDU�&KDUOHV�'LFNHQV�� 
9LH�GH�IDPLOOH�HW�VDWLUH�GH�OD�
VRFLpWp�YLFWRULHQQH� 
 
 
¨ ©�/HV�DULVWRFUDWHV�ª�GH�0LFKHO�GH�
6DLQW�3LHUUH« 
8QH�IDPLOOH�TXL�D�XQ�SDVVp� 
XQH�KLVWRLUH��XQ�QRP��GH�
O¶HVWLPH�PDLV�SDV�
G¶DPRXU« 
 
 
 

¨ ©�/H�ILOV�GH�O¶KRPPH�ª�
GH�-�%��GHO�$PR�� 
8Q�HQIDQW�GpFRXYUH�OH�PRQGH�
FUXHO�GHV�DGXOWHV� 
 
 
 
¨ ©�3RXU�HQ�ILQLU�DYHF�(GG\�
%HOOHJXHXOH�ª� 
5RPDQ�DXWRELRJUDSKLTXH�HW�VRFLDO�IRUW�DYHF�
GHV�YpULWpV�ERXOHYHUVDQWHV�PDLV�VDQV�
DPHUWXPH«�/LEpUDWLRQ�SDU�
O¶pFULWXUH« 
 
 

 
¨ ©�/H�WHPSV�G¶DSSUHQGUH�ª�G¶(OVD�

%RXOELO 
/D�YLH�GH���IHPPHV����
JpQpUDWLRQV«�/¶DPRXU�PDWHUQHO��OH�
FKRF�GHV�pSRTXHV��GHV�FXOWXUHV��
O¶pPDQFLSDWLRQ�GHV�IHPPHV« 

 
 

 
2GH�j�OD�PqUH�SRXU�FHV���OLYUHV�� 
WHQGUHV�HW�SOHLQV�G¶DPRXU�� 
 

¨ ©�6RXYHQLUV�GH�OD�PDUpH�
EDVVH�ª�GH�&KDQWDO�7KRPDV�HW� 
¨ ©�0D�PqUH�DYDLW�FH�JHVWH�
ª�G¶$ODLQ�5pPRQG� 
 
 

 

��������������� 

��������ǯ�����
���ǫ�
����������������
�����������������������ǫ 
$WHOLHU�SRXU�SDUOHU�GH�WRXW«� 
(W�GpYHORSSHU�VRQ�VHQV�FULWLTXH��� 
 
$XULH]-YRXV�HQYLH�GH�SDUWLFLSHU�j�XQ�JURXSH�GH�
SDUROHV��GH�UpIOH[LRQV�VXU�GHV�SURMHWV�GH�VRFLpWp�"� 
3DU�H[HPSOH�� 

¨ ©�(VW-LO�XQH�VHXOH�YpULWp�"�ª 

¨ ©�2��FRPPHQFH�OD�WROpUDQFH�"�ª 

¨ ©�-H�QH�VXLV�SDV�G¶DFFRUG�DYHF�FH�TXH�YRXV�GvWHV��
PDLV�MH�PH�EDWWUDL�MXVTX¶j�OD�PRUW�SRXU�TXH�YRXV�
D\H]�OH�GURLW�GH�OH�GLUH����ª 

 
-H�YRXV�SURSRVH�G¶DQLPHU�XQ�JURXSH�GH�SDUROHV��XQ� 
©�FDIp�GLVFXVVLRQV�ª�j�OD�0pGLDWKqTXH�GH�3OXGXQR� 
 
&KDTXH� SHUVRQQH� GX� JURXSH� D\DQW� OH�PrPH� WHPSV�
GH�SDUROH�SRXUUDLW�V¶H[SULPHU�OLEUHPHQW«�GDQV�OD 
WROpUDQFH�HW�OH�UHVSHFW��ELHQ�V�U�� 
/H�WHPSV�VHUDLW�OLPLWp�SRXU�FKDFXQ��PR\HQ�WHFKQLTXH�
j�O¶pWXGH�� 
(Q�WDQW�TX¶DQLPDWHXU��MH�SUpSDUHUDL�OH�VXMHW��YHLOOHUDL�
DX�ERQ�GpURXOHPHQW�GH�OD�GLVFXVVLRQ�HW�UHFXHLOOHUDL 
YRV�UHPDUTXHV� 
6L�YRXV�rWHV�LQWpUHVVp�H�V��FRQWDFWH]-PRL�j�O¶DGUHVVH�
VXLYDQWH���M�S�GH\H#JPDLO�FRP 
0HUFL�� -RKQ�G¶(\H 

��������2���������������� 
 
¨ )LOOH�SHUGXH��$GHOLQH�<]DF 
¨ .pUR]qQH��$GHOLQH�'LHXGRQQp 
¨ )ORULGD��2OLYLHU�%RXUGHDXOW 
¨ (QIDQW�GH�VDODXG��6RUM�&KDODQGRQ 
¨ )XULHV ��-XOLH�5XRFFR 
¨ /D�FDUWH�SRVWDOH��$QQH�%HUHVW 
¨ /D�ILOOH�TX¶RQ�DSSHOOH��7DQJX\�9LHO 
¨ %OL]]DUG��0DULH�9LQJWUDV 
¨ &RQIXVLRQ�HW�$�UXGH�pSUHXYH��(OLVDEHWK�-DQH�

+RZDUG 
¨ /H�ILOV�GH�O¶KRPPH��-HDQ-%DSWLVWH�GHO�$PR 
¨ /¶LQFRQQXH�GH�OD�6HLQH��*XLOODXPH�0XVVR 
¨ (W�ELHQ�G¶DXWUHV��� 



 ��  

 

(1-(8; 

/D�FRPPLVVLRQ�6SRUWV�HW�$VVRFLDWLRQV�D�FKRLVL�G¶LQWHU�
URJHU�OHV�KDELWDQWV�GH�OD�FRPPXQH�j�WUDYHUV�XQ�TXHV�
WLRQQDLUH� SRXU� OH� SURMHW� GH� FUpDWLRQ� G¶XQH� SODLQH� GH�
MHX[�HW�G¶DFWLYLWpV�DX�F°XU�GX�ERXUJ�GH�3OXGXQR� 

&H�FKRL[�FRUUHVSRQG�j�XQH�YRORQWp�GH�VROOLFLWHU�OD�SDU�
WLFLSDWLRQ�FLWR\HQQH�IDFH�j�XQ�SURMHW�VWUXFWXUDQW��$X�
WUHPHQW�GLW��FRQQDvWUH�OHV�DWWHQWHV�GHV�HQIDQWV�HW�GHV�
SDUHQWV�IDFH�j�XQ�WHO�SURMHW�GRLW�SHUPHWWUH�GH�JXLGHU�
VD� FRQFHSWLRQ� HW� OH� FKRL[� GHV� MHX[� HW� GHV� DFWLYLWpV�
SRXYDQW�V¶\�WURXYHU� 

/HV�pOXV�VRQW�HQ�HIIHW�SDUIRLV�LQWHUSHOOpV�VXU�OD�QpFHV�
VLWp�GH�UHFXHLOOLU�O¶DYLV�GHV�KDELWDQWV� 

81�5(7285�0,7,*(�0$,6�81�352-(7�$77(1'8�
(7�6758&785$17 

6XU�OHV�����EXOOHWLQV�GLVWULEXpV�DYHF�OH�TXHVWLRQQDLUH�
VXU� OD�3ODLQH�GH� -HX[�j� UHWRXUQHU��HW�PDOJUp�GHV� UH�
ODQFHV��OD�FRPPLVVLRQ�Q¶D�UHoX�TXH����TXHVWLRQQDLUHV�
FRPSOpWpV�� &RQWUH� WRXWHV�DWWHQWHV�� VHXOHPHQW�PRLQV�
GH������GHV� IR\HUV�GH� OD�FRPPXQH�RQW� UpSRQGX�DX�
TXHVWLRQQDLUH�  

7RXWHIRLV��HW�SDUDGR[DOHPHQW��OD�SODLQH�GH�MHX[�DSSD�
UDvW�FRPPH�XQH�UpHOOH�DWWHQWH�GHV�KDELWDQWV��/HV�Up�
SRQVHV�HW�OHV�FRPPHQWDLUHV�VRQW�WUqV�IDYRUDEOHV�HW�
GH�TXDOLWp� 

3UqV�GH������GHV�UpSRQGDQWV�VRXKDLWHQW�rWUH�
DVVRFLpV�j�OD�UpIOH[LRQ�VXU�OH�SURMHW�GH�OD�3ODLQH�
GH�-HX[�F¶HVW-j-GLUH�SDUWLFLSHU�j�OD�IXWXUH�FRP�
PLVVLRQ�TXL�DXUD�HQ�FKDUJH�OD�PLVH�HQ�°XYUH�GX�
SURMHW� 

&HWWH�SODLQH�GH�MHX[�DSSDUDvW�QRWDPPHQW�FRPPH�XQH�
YUDLH�DWWHQWH�GHV�KDELWDQWV��SRXU�GHV�IDPLOOHV�GRQW�OHV�
HQIDQWV� VRQW� kJpV� GH� �� j� ��� DQV � HW� GH� ��� DQV� DX�
SOXV�  

/H�VNDWH-SDUF�HVW�SOpELVFLWp��DVVRFLp�j�G¶DXWUHV�DFWLYL�

WpV�VSRUWLYHV�FRPPH�O¶HVFDODGH��XQ�SDUFRXUV�YpOR-
WURWWLQHWWH-UROOHUV��DLQVL�TXH�GX�ILWQHVV��&RQFHUQDQW�
OHV�DFWLYLWpV�OXGLTXHV��VH�GpJDJHQW�OD�W\UROLHQQH��OHV�
MHX[�GH�JULPSHV�RX�G¶pTXLOLEUHV��OHV�GpILV��OHV�WRERJ�
JDQV�RX�HQFRUH�OHV�EDODQoRLUHV�  

4XHOTXHV� IDPLOOHV� GHPDQGHQW� GLIIpUHQWV� HVSDFHV� Vp�
SDUpV��GH�WUDQFKHV�G¶kJHV�GLIIpUHQWV��  

�� ��GHV�IR\HUV��D\DQW�UpSRQGX�GH�PDQLqUH�FHUWDLQH��
LURQW�j�OD�SODLQH�GH�MHX[��3DUPL�FHV�SHUVRQQHV����� ��
V¶\�UHQGURQW���RX�SOXVLHXUV�IRLV�SDU�VHPDLQH�  

6¶DJLVVDQW�GH�O¶HVSDFH�SDUHQWV��LO�HQ�UHVVRUW�XQ�HV�
SDFH�RPEUDJp�DYHF�GHV�EDQFV�HW�WDEOHV�  

'HUQLHU�SRLQW ��LO�UHVVRUW�TXH�OD�SODLQH�GH�MHX[�VH�GRLW�
G¶rWUH�XQ�OLHX�FRQYLYLDO��VpFXULVp�HW�GH�UHQFRQWUHV��
DFFHVVLEOH�j�WRXW�kJH� 

8QH�UpXQLRQ�VHUD�RUJDQLVpH�DX�FRXUV�GX��HU�VH�
PHVWUH�SRXU�SRXUVXLYUH�FH�EHDX�SURMHW� 

352-(7� 
 &UpDWLRQ�G¶XQH�3ODLQH�GH�-HX[�HW�G¶DFWLYLWpV 

/¶DJHQGD�GH�3OXGXQR 
 

6DPHGL����MDQYLHU�GH��K���j���K��� 
'(9,$7,21�3/$1&2É7����3HUPDQHQFH�WHQXH�SDU�OH�JURXSHPHQW�GH�PDvWULVH�

G¶°XYUH�HW�OHV�VHUYLFHV�GX�'pSDUWHPHQW� 
-XVTXH�ILQ�MDQYLHU 
&2//(&7(�'(�6$3,16 

/D�&RPPXQH�PHW�j�YRWUH�GLVSRVLWLRQ�XQ�HVSDFH�j�O
DWHOLHU�FRPPXQDO�R��YRXV�
SRXYH]�YHQLU�GpSRVHU�YRWUH�VDSLQ�SRXU�TX
LO�VRLW�UHF\FOp�� 

6DPHGL����MDQYLHU� 
$66(0%/e(�*e1e5$/(�GH�&XOWXUH�HW�/RLVLUV 

0HUFUHGL���PDUV� 
'21�'8�6$1* 

-XVTX¶DX���PDUV������PLQXLW 
,16&5,37,216�685�/(6�/,67(6�(/(&725$/(6 

���HW����PDUV 
7+eÆ75(�(1)$176 
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9,6,7(�'(�/$�%28/$1*(5,(�(7�'(6�&200(5&(6 

0DUGL� ��� QRYHPEUH�� OHV� pOqYHV� GH� *6�&3�
HW�&(�-&(��GH�O
pFROH�6DLQWH�-HDQQH�G
$UF�
GH�3OXGXQR�VRQW�DOOpV�YLVLWHU�OD�ERXODQJHULH�
5pKHO-:LGPHU� GH� 3ODQFRsW�� &HWWH� VRUWLH� D�
pWp� RUJDQLVpH� GDQV� OH� FDGUH� GX� SURMHW�
G
DQQpH��OHV�PpWLHUV�� 

/HV� DSSUHQWLV� ERXODQJHUV� G
XQ� MRXU� RQW�
FRQIHFWLRQQp�GHV�FURLVVDQWV��SDLQV�DX�FKR�
FRODW�HW�VXFHWWHV�HQ�FKRFRODW�VRXV�OHV�\HX[�
DYLVpV�GH�3LHUUH�HW�6\ELOOH� 
'XUDQW� FHWWH� PDWLQpH�� OHV� HQIDQWV� GH� &(�
VRQW�DOOpV�j�OD�UHQFRQWUH�GHV�FRPPHUoDQWV�
GH� 3ODQFRsW�� /HV� pOqYHV� HW� OHXU� HQVHL�
JQDQWH�-XOLH�/DLQp�UHPHUFLHQW�G
DLOOHXUV�OHV�
FRPPHUoDQWV�SRXU� OHXU�EHO�DFFXHLO�HW� OHXU�
GLVSRQLELOLWp� 

/HV�pOqYHV�GH�*6�&3�RQW��TXDQW�j�HX[��SURILWp�GX�FDGUH�GX�SUp�5ROODQG�SRXU�UpDOLVHU�XQH�FXHLOOHWWH�DXWRPQDOH�
HQ�OLHQ�DYHF�OHXU�WKqPH�GH�SpULRGH� 
8QH�PDWLQpH�JRXUPDQGH�HW�FRQYLYLDOH� 

 
 

���������������� 
 
/D�0DLULH�HVW�j�OD�UHFKHUFKH�GH�EpQp�
YROHV� SRXU� O
DLGH� DX[� GHYRLUV� GHV�
HQIDQWV�OH�MHXGL�VRLU�GH����K�j����K��
/HV� SHUVRQQHV� LQWpUHVVpHV� SHXYHQW�
FRQWDFWHU�OD�0DLULH�DX� 
���������������� 
1RXV�YRXV�HQ�UHPHUFLRQV�G
DYDQFH� 

/(6�(&2/(6 

/¶e&2/(�6(�)Ç7(�(1�0$*,( 

/¶$3(/�GH�O¶pFROH�6DLQWH�-HDQQH�G¶$UF�D�RI�
IHUW� XQ� VSHFWDFOH� GH� PDJLH� j� WRXV� OHV�
pOqYHV�GH�OD�SHWLWH�VHFWLRQ�DX�&0�� 
/HV� HQIDQWV� RQW� SX� IrWHU� FHWWH� ILQ� G¶DQQpH�
HW�GHYHQLU�OH�WHPSV�G¶XQ�VSHFWDFOH�DSSUHQ�
WLV�PDJLFLHQV� 

(1�$77(1'$17�12É/ 

9HQGUHGL����'pFHPEUH��OHV�pOqYHV�RQW�IrWp�OD�ILQ�GH�O¶DQQpH�JUkFH�
j�XQH�MRXUQpH�VDQV�FDUWDEOH� 

$X�SURJUDPPH���ILOP�GH�1RsO�� MHX[�GH�VRFLpWp�HW�YLVLWH�GX�3qUH�
1RsO�� ,O� HVW� DUULYp� OHV� EUDV� FKDUJpV� GH� FDGHDX[� SRXU� OD� FODVVH��
/HV�HQIDQWV�RQW�WRXV�UHoX�XQ�OLYUH� 
&HWWH�MRXUQpH�V¶HVW�FRQFOXH�SDU�GHV�FKDQWV�GHYDQW�OHV�SDUHQWV� 
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'HSXLV� GHV� VHPDLQHV� GpMj�� OHV� pOqYHV� GH� O¶pFROH�
0DJHOODQ�REVHUYDLHQW�j�WRXWH�KHXUH�GHV�UpFUpDWLRQV��
OHV�DOOpHV�HW�YHQXHV�G¶RXYULHUV�GDQV�OD�FRXU��&HX[-FL�
V¶DIIDLUDLHQW� HQ� GLYHUV� HQGURLWV� HW� SHWLW� j� SHWLW� VH�
GHVVLQDLHQW� GHV� DWWUDFWLRQV�PHUYHLOOHXVHV�� 'HUULqUHV�
OHV� JULOOHV�� OHV� HQIDQWV� DVVLVWDLHQW� j� O¶LQVWDOODWLRQ�
G¶XQH� WDEOH� GH� SLQJ-SRQJ�� GH� EDQFV� DXWRXU� GHV�
DUEUHV�TXL�pYRTXHQW�GHV�vOHV��G¶XQ�SDUF�SRXU�OHV�SOXV�
MHXQHV� DX[� DOOXUHV� GH� -DPDwTXH�� GH� EHOOHV� FO{WXUHV�
ILJXUDQW� OHV� ULYDJHV�HW«XQ� ILHU�QDYLUH�FRORUp�FRPPH�
FHOXL�GH�0DJHOODQ �  
(QILQ�FH� OXQGL�PDWLQ��HQ�SUpVHQFH�GH�0�� OH�PDLUH�HW�
GH� VHV� DGMRLQWV�� O¶LQDXJXUDWLRQ� HXW� OLHX�� HW� WRXV� OHV�
HQIDQWV� Q¶DYDLHQW� TX¶XQH� KkWH �� SUHQGUH� SRVVHVVLRQ�
GH� FHWWH� QRXYHOOH� FRXU� RFpDQ� HW� ODUJXHU� OHV�
DPDUUHV �  

&HWWH�DQQpH������ VH� WHUPLQH� VXU�XQH�
QRWH�SOXW{W�SRVLWLYH� 
3OXVLHXUV� DFWLRQV� RQW� pWp� PHQpHV��
&HUWDLQHV�� j� QRWUH� JUDQGH� VDWLVIDFWLRQ�
HQ�FROODERUDWLRQ�DYHF�O¶pFROH�SULYpH� 
/D� EUDGHULH� GHV� ©� SHWLWV� ORXSV� ª� V¶HVW�
GpURXOpH� OH����QRYHPEUH�HW�EHDXFRXS�
GH� YLVLWHXUV� pWDLHQW� DX� UHQGH]-YRXV�
PDOJUp� OHV� PHVXUHV� VDQLWDLUHV�
LPSRVpHV� 
0HUFL�DX[�JRXUPDQGV�G¶DYRLU�SDUWLFLSp�
j� OD� YHQWH� GH� FKRFRODW�� HW� DX[�
DPRXUHX[� GH� 1RsO� SRXU� OD� YHQWH� GH�
VDSLQV� 

9HQGUHGL� ��� GpFHPEUH�� OH� 3qUH� 1RsO� D� SULV� OH� WHPSV�� PDOJUp� VRQ�
SODQQLQJ�GX�PRPHQW�WUqV�FKDUJp��GH�YHQLU�UHQGUH�YLVLWH�DX[�HQIDQWV� 
&HWWH�DQQpH��FHOXL-FL�D�GpFLGp�GH�IDLUH�VRQ�HQWUpH��QRQ�SDV�HQ�WUDL�
QHDX��PDLV�HQ�PRWR���� 

0HUFL�j�OD�0qUH�1RsO�HW�DX[�OXWLQV�TXL�RQW�DFFRPSDJQp�OH�3qUH�1RsO� 
0HUFL� pJDOHPHQW� j� OD� ERXODQJHULH� GH� &UpKHQ� SRXU� OHV� EDOORWLQV� GH�
ERQERQV�HW�FKRFRODWV�GRQQpV�DX[�HQIDQWV��HW�DX�YHUJHU�©�FURF�IUXLWV�
ª�GH�6W�/RUPHO�SRXU�OHV�MXV�GH�IUXLWV�GLVWULEXpV�DX[�HQIDQWV�SHQGDQW�
OH�JR�WHU� 
 

/¶DQQpH� ����� V¶DQQRQFH�
ULFKH� HQ� SURMHWV� SRXU� OHV�
pOqYHV� GH� QRWUH� pFROH��
1RXV� PDQTXRQV� VRXYHQW�
GH� EpQpYROHV�� DORUV� PHUFL�
DX[� SDUHQWV� TXL� VH� VRQW�
UHQGXV� GLVSRQLEOHV� DX�
FRXUV� GHV� GHUQLqUHV� DF�
WLRQV�� HW�PHUFL� j� FHX[� TXL�
QRXV�UHMRLQGURQW�HQFRUH�� 


