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© /RUVTX¶XQH� SHUVRQQH� HVW� LQFRQV�
FLHQWH�� LO� IDXW� DYRLU� OH� UpIOH[H�G¶DOOHU�
FKHUFKHU� XQ� GpILEULOODWHXU� HW� G¶HQ�
FRQQDvWUH� O¶HPSODFHPHQW��$� O¶DLGH�GX�
PDQQHTXLQ�� M¶H[SOLTXH� OHV� JHVWHV� HW�
OHV�FRQVLJQHV�j�VXLYUH�GDQV�XQ�GpODL�
UDLVRQQDEOH� HQ� DWWHQGDQW� TXH� OHV�
VHFRXUV� DUULYHQW�� 8QH� ERQQH� LQWHU�
YHQWLRQ� DXJPHQWH� FODLUHPHQW� OHV�
FKDQFHV�GH�VDXYHU�XQH�SHUVRQQH� ª� 

© -H� SURSRVH� HVVHQWLHOOHPHQW�
GHV�SURGXLWV�HQ�YUDF�ORFDX[��-H�
PH� IRXUQLV� HQ� SULRULWp� DX� QL�
YHDX� GpSDUWHPHQWDO� HW� UpJLR�
QDO�� -H� WUDYDLOOH� DYHF� GHV�SUR�
GXFWHXUV� TXL� RQW� GHV� YDOHXUV�
pWKLTXHV��pFR-UHVSRQVDEOHV� ª� 

© 1RWUH� JURXSH� SURYLHQW� GH�
3OXGXQR� HW� GH� 3OpYHQ�� 1RXV�
IDLVRQV� GH� OD� PXVLTXH� WUDGL�
WLRQQHOOH�� 1RXV� MRXRQV� QR�
WDPPHQW� SRXU� O¶DVVRFLDWLRQ�
&XOWXUH� HW� /RLVLUV�� 1RXV�
VRPPHV� UDYLV� G¶rWUH� SDUPL�
YRXV�SRXU�FHWWH�EHOOH�MRXUQpH�
HW�FHWWH�EHOOH�LQLWLDWLYH� ª� 

© 1RXV� DSSUHQRQV� DX[�
JHQV� j� IDEULTXHU� GHV�
pSRQJHV� �� j� SDUWLU� GH�
WLVVXV��FKDXVVHWWHV��FRO�
ODQWV��W-VKLUWV�«� ª 

© 1RXV� VRPPHV� KHXUHX[�
G¶rWUH�SUpVHQWV��1RXV�YRXV�
SURSRVRQV� XQ� VWDQG� SRXU�
DSSUHQGUH� j� UpGXLUH� YRV�
GpFKHWV�HW�j�IDLUH�GX�FRP�
SRVWDJH� ª 

© $XMRXUG¶KXL� F¶HVW� XQ�
SHWLW� pYHQWDLO� GH� FH�TXH�
MH�IDLV��-¶H[SRVH�OD�SHLQ�
WXUH� PDLV� F¶HVW� TXHOTXH�
FKRVH� GH� SHUVRQQHO�� MH�
Q¶HQ� YHQGV� SDV�� -H� SUR�
SRVH� GX� FDUWRQQDJH� HW�
GH� O¶HQFDGUHPHQW�� QR�
WDPPHQW� DX� PDUFKp� GH�
1RsO� TXL� HVW� O¶RFFDVLRQ�
G¶RIIULU� GH� EHDX[� FD�
GHDX[��/HV�JHQV�P¶DPq�
QHQW�DXVVL� OHXUV�SURSUHV�
VXMHWV�j�HQFDGUHU� ª 

© -H�SURSRVH�GHV�FKD�
SHDX[� HW� GHV� DFFHV�
VRLUHV�GH�PRGH��/¶H[�
SRVLWLRQ�SHUPHW�GH�VH�
IDLUH� FRQQDvWUH� HW� GH�
UHQFRQWUHU� G¶DXWUHV�
H[SRVDQWV�HW�OHV�KDEL�
WDQWV�GH�PDQLqUH�WUqV�
FRQYLYLDOH� ª� 

© -H� IDEULTXH� GHV�
PDTXHWWHV� GH� ED�
WHDX[��&¶HVW�XQ�KRE�
E\�SHUVRQQHO�PDLV�MH�
VXLV� KHXUHX[� G¶rWUH�
SUpVHQW� HW� GH� PRQ�
WUHU� TXHOTXHV� UpDOL�
VDWLRQV� HW� G¶pFKDQ�
JHU� DYHF� OHV� YLVL�
WHXUV� ª 

© -H� VXLV� 'RPLQLTXH�� -H� VXLV�
WRXWH� QRXYHOOH� j� 3OXGXQR�� -¶DL�
UHSULV� OH� PDJDVLQ� /D� &OLQLTXH�
GHV�3RXSpHV�j�3ODQFRsW��1RXV�
IDLVRQV� GH� OD� UHVWDXUDWLRQ� GH�
SRXSpHV��GH�MRXHWV�DQFLHQV� ª 
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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��0DJDOLH�7(,//(7 

 

%RQMRXU���WRXWHV�HW���WRXV 

 

1RWUH� SUHPL¥UH� I§WH� FRPPXQDOH� l� 3OXGXQR� VȏLQYLWH� x� IXW� XQH� EHOOH�
U¦XVVLWHȘ�/HV�MHX[�HQ�ERLV�GDQV�OD�0¦GLDWK¥TXH��DLQVL�TXH�OH�UDOO\H�
S¦GHVWUH�� RQW� DWWLU¦� HW� ELHQ� RFFXS¦� OHV� HQIDQWV�� /H� MDUGLQ� ɠHXUL��
G¦FRU¦�Gȏ¦SRXYDQWDLOV�SDU� OHV�l�DUWLVWHV�x�GH� Oȏ$UW�ɠRUDO��D�DFFXHLOOL�
GLYHUV�DWHOLHUV�WDQGLV�TXH�OHV�SDUHQWV�Gȏ¦O¥YHV�GHV���¦FROHV�Vȏ¦WDLHQW�
DVVRFL¦V�SRXU�DVVXUHU�OD�UHVWDXUDWLRQ�HW�OD�EXYHWWH� 

 

/HV�DUWLVWHV�GH�3OXGXQR�H[SRVDLHQW�GDQV�OD�6DOOH�Gȏ+RQQHXU�R¶�OȏRQ�D�
SX� DGPLUHU� OHV� GLɞ¦UHQWHV� SDOHWWHV� GH� OHXUV� WDOHQWV�� 7RXW� FHOD� HQ�
PXVLTXH�DYHF�OH�JURXSH�GHV�-�0�HW�OHV�¦O¥YHV�Gȏ$QQH-0DULH�0¦ULHQ� 

 

&HWWH� MRXUQ¦H� D� SHUPLV� DX[� KDELWDQWV� GH� OD� FRPPXQH� GH� VH�
UHWURXYHU�HW�GH�UHQRXHU�GHV�OLHQV�GDQV�XQ�FDGUH�DJU¦DEOH�HW�ɠHXUL��
&ȏ¦WDLW� OH� VRXKDLW� GH� OD� 0XQLFLSDOLW¦� ��0HUFL� �� QRXYHDX� �� WRXV� OHV�
E¦Q¦YROHV� TXL� RQW� SHUPLV� FHV� V\PSDWKLTXHV� UHWURXYDLOOHV� �VRQR��
LQVWDOODWLRQ�GHV�EDUQXPV����� 

 

'ȏDXWUHV�SURMHWV�VRQW�ODQF¦V�SRXU�OH�WULPHVWUH�TXL�YLHQW���OH�VDORQ�GX�
OLYUH�� OD� EUDGHULH�� OH� PDUFK¦� 6W� 1LFRODV�� OD� VRLU¦H� EUHWRQQH�� OH�
FRQFHUW�GH�1R¨O��� 

(W� SXLV�� OHV� D«Q¦V� DXURQW� OH� SODLVLU� GH� VH� UHWURXYHU� DXWRXU� GȏXQ�
G¦MHXQHU�HQ�PXVLTXH��VHUYL�SDU�0RQVLHXU�OH�0DLUH�HW�OHV�FRQVHLOOHUV�
PXQLFLSDX[��&H�VHUD�OH�VDPHGL����G¦FHPEUH������ 

 

l�(W�VL�Fȏ¦WDLW�OH�PRPHQW�"�6L�FH�WHPSV�PLV�VRXGDLQHPHQW�HQ�SDXVH�
¦WDLW�XQ�VLJQDO��(W� VL� Fȏ¦WDLW� OH�PRPHQW�SRXU� UHPHWWUH� OȏKXPDLQ�DX�
FHQWUH����1RXV��OHV�+RPPHV��OHV�UHODWLRQV��OD�VROLGDULW¦��� 

/HV�S¦ULRGHV�OHV�SOXV�GLɡFLOHV�QRXV�PRQWUHQW�TXH�OD�VROLGDULW¦�HVW�HQ�
FKDFXQ�GH�QRXV��)DLVRQV-HQ�XQH�QRUPDOLW¦��HW�SOXV�XQH�H[FHSWLRQ��x 

 

-H� VRXKDLWH� TXȏDSU¥V� FHV� ORQJV� PRLV� GLɡFLOHV�� QRXV� SXLVVLRQV� ��
QRXYHDX� UHWURXYHU� OHV� DFWLYLW¦V� LQGLVSHQVDEOHV� �� OD� YLH� GH� QRWUH�
FRPPXQH�HW���VHV�KDELWDQWV� 

 

%HO�DXWRPQH���WRXV� 

 

           1LFROH�9,//(5 

           $GMRLQWH�DX[�DQLPDWLRQV�FXOWXUHOOHV 

           HW�DX�&&$6 
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(&+26 
GX�FRQVHLO�PXQLFLSDO 
&216(,/�081,&,3$/�'8���-8,//(7����� 
 
(WDLHQW� SUpVHQWV� �� 0D[LPH� /(%25*1(�� /RwF� 5(9(/�� 1LFROH� 9,//(5�� 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� 
 
(WDLW�H[FXVpH ��,VDEHOOH�*8,/%$8'��D\DQW�GRQQp�SRXYRLU�j�,VDEHOOH�-28))(� 
 
6HFUpWDLUH�GH�VpDQFH ��0DJDOLH�7(,//(7 

/H�&RQVHLO�0XQLFLSDO GpFLGH�GH�UHWHQLU�O¶RIIUH�IDLWH�SDU�
OD�VRFLpWp�0$187$1�&ROOHFWLYLWpV�SRXU�O¶DFTXLVLWLRQ�GH�
��FKDLVHV�HW���WDERXUHW�SRXU�XQ�PRQWDQW�GH��������¼�
+�7����������¼�77&�� 
 

/D�&RPPXQH�DGKqUH�DX�GLVSRVLWLI�FRQWUH�O¶pURVLRQ�GHV�
VROV� GX� EDVVLQ� YHUVDQW� GH� O¶$UJXHQRQ� GHSXLV� PDUV�
������'HV�pOHFWLRQV�PXQLFLSDOHV�D\DQW�HX�OLHX�GHSXLV��
LO� FRQYLHQW� GH� GpVLJQHU� XQH� QRXYHOOH� FRPPLVVLRQ�
FRPPXQDOH�© pURVLRQ�GHV�VROV ª� 
/D� FRPPLVVLRQ� FRPPXQDOH� © (URVLRQ� GHV� VROV ª� VH�
FRPSRVH�GH�� 
- 'HX[� UHSUpVHQWDQWV� GX� &RQVHLO� 0XQLFLSDO ��
%HUQDUG�&+5(7,(1�HW�'DQLHO�/(9(48( 
-� 7URLV�UHSUpVHQWDQWV�GHV�DJULFXOWHXUV  
-� 8Q�UHSUpVHQWDQW�GH�OD�VRFLpWp�GH�FKDVVH 
-� 8Q�UHSUpVHQWDQW�GH�OD�VRFLpWp�GH�SrFKH 
-� 8Q�UHSUpVHQWDQW�GHV�UDQGRQQHXUV� 
- 8QH� UHSUpVHQWDQWH� GH� O¶DVVRFLDWLRQ� © 9HUV� OH�
MDUGLQ ª� 
 

0RQVLHXU� OH� 0DLUH� LQIRUPH� TXH� -HDQ-%DSWLVWH� /H�
3RWWLHU� VHUDLW� LQWpUHVVp� SRXU� DFKHWHU� OH� EkWLPHQW�
FRPPXQDO� VLWXp�DX�Q����� UXH�&KDWHDXEULDQG��XWLOLVp�
FRPPH� PDLVRQ� GHV� DVVRFLDWLRQV� GHSXLV� OH� WUDQVIHUW�
GH� OD� PDLULH� GDQV� O¶DQFLHQ� SUHVE\WqUH�� DILQ� G¶\�
LQVWDOOHU�VD�SKDUPDFLH�� 
/H� &RQVHLO� 0XQLFLSDO� DXWRULVH� 0RQVLHXU� OH� 0DLUH� j�
FRQWLQXHU� OHV� QpJRFLDWLRQV� SRXU� OD� FHVVLRQ� GX�
EkWLPHQW� FRPPXQDO� GpQRPPp� PDLVRQ� GHV�
DVVRFLDWLRQV� VLWXp� DX� Q�� ��� UXH� &KDWHDXEULDQG��
FDGDVWUp�VHFWLRQ�$%�Q�����HQ�SDUWLH��HW�j�GHPDQGHU�
O¶DYLV�GHV�VHUYLFHV�GX�'RPDLQH�VXU�FH�EkWLPHQW�� 

 

0RQVLHXU� OH� 0DLUH� UDSSHOOH� TXH� OD�PDLVRQ� VLWXpH� DX� 
Q���SODFH�$EEp�2OpURQ��DSSDUWHQDQW�SUpFpGHPPHQW�j�
(OLVDEHWK�/¶+27(//,(5��HVW�HQ�YHQWH�� 
/D� &RPPXQH� D� OD� SRVVLELOLWp� VL� HOOH� OH� VRXKDLWH�
G¶H[HUFHU�VRQ�GURLW�GH�SUpHPSWLRQ�VXU�FHW�LPPHXEOH�� 
/H� &RQVHLO� 0XQLFLSDO GpFLGH� GH� QH� SDV� H[HUFHU� VRQ�
GURLW�GH�SUpHPSWLRQ�VXU�OD�YHQWH�GH�O¶LPPHXEOH�VLWXp�
DX� Q�� �� SODFH� $EEp� 2OpURQ�� FDGDVWUp� VHFWLRQ� $%� Q�
���� 
 

-�/DQFHPHQW�GHV�WUDYDX[�G¶DPpQDJHPHQW�GH�OD�FRXU�
GH�O¶pFROH 
 
-� 3URMHW� H[WHQVLRQ�UHVWUXFWXUDWLRQ� FXLVLQH� FHQWUDOH� 	�
pFROH �� 
0RQVLHXU� OH� 0DLUH� LQIRUPH� SRXYRLU� HVSpUHU� rWUH�
VXEYHQWLRQQp�j�KDXWHXU�GH������SRXU�FHV�WUDYDX[�� 
/RwF�5(9(/�SUpFLVH�TXH�OHV�DQQXLWpV�GHV�HPSUXQWV�GH�
OD� FRPPXQH� YRQW� FRQQDvWUH� XQH� © FKXWH ª� GH�
�� ��� ¼�HQWUH������HW������ 
3ODQ�j� UHWUDYDLOOHU�HQ�VHSWHPEUH�GDQV� OD�SHUVSHFWLYH�
G¶XQ�GpS{W�GH�SHUPLV�GH�FRQVWUXLUH�GpEXW������ 

�������ǡ���������������
��������� 
· (WDQJ ��GHV� WUDYDX[�GH�FRQVROLGDWLRQ�GHV�

EHUJHV� YRQW� FRPPHQFHU� HQ� RFWREUH�� 8Q�
DUUrWp� YD� LQWHUGLUH� OH� WRXU� GH� O¶pWDQJ�
GXUDQW�FHWWH�SpULRGH� 

· (FROH� 0DJHOODQ �� OHV� WUDYDX[� HW�
DPpQDJHPHQWV�GH�OD�FRXU�YRQW�UHSUHQGUH�
HQ�RFWREUH� 

· -DUGLQ ��GHV�JDQLYHOOHV�YRQW�rWUH�LQVWDOOpHV�
OH�ORQJ�GX�FKHPLQ�SLpWRQQLHU�HW�HQ�FO{WXUH�
GHV�ULYHUDLQV� 

· 5HVWDXUDQW� VFRODLUH� (FROH� 6WH� -HDQQH�
G¶$UF �� XQ� QRXYHDX� ODYH-OLQJH� D� pWp�
LQVWDOOp�SRXU�OH�FRQIRUW�GX�SHUVRQQHO� 

· &DPLRQ-EHQQH �� XQ� QRXYHDX� YpKLFXOH�
G¶RFFDVLRQ�D�pWp�DFKHWp��HQ�UHPSODFHPHQW�
GH�O¶DQFLHQ�KRUV-VHUYLFH� 
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&216(,/�081,&,3$/�'8����6(37(0%5(����� 
 
(WDLHQW�SUpVHQWV���0D[LPH�/(%25*1(��/RwF�5(9(/��1LFROH�9,//(5��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*(��,VDEHOOH �*8,/%$8'��$XUpOLH�
/(0$5&+$1'�HW�$XUpOLH�'83$6��IRUPDQW�OD�PDMRULWp�GHV �PHPEUHV�HQ�H[HUFLFH�  
 
(WDLW�H[FXVp���9LQFHQW�3(55248,1��D\DQW�GRQQp�SRXYRLU�j�0LFKHO�5$))5$<�� 
 
6HFUpWDLUH�GH�VpDQFH���$QJpOLTXH�/(�9(5*(� 

-�0,66,21�'(�0$Ì75,6(�'¶¯895( 
/H�&RQVHLO�0XQLFLSDO GpFLGH�GH� UHWHQLU� OD�SURSRVLWLRQ�
IDLWH�SDU�OH�FDELQHW�48$57$�GH�6DLQW-%ULHXF�SRXU�XQ�
PRQWDQW�GH�������¼�+�7����������¼�77&� 
-�,163(&7,21�7(/(9,68(//(�'(6�5(6($8; 
/H�&RQVHLO�0XQLFLSDO�GpFLGH�GH� UHWHQLU� OD�SURSRVLWLRQ�
IDLWH� SDU� OH� FDELQHW� $�� GH� 0RQWDXEDQ-GH� %UHWDJQH�
SRXU� OD� UpDOLVDWLRQ� GH� O¶LQVSHFWLRQ� WpOpYLVXHOOH� GHV�
UpVHDX[�GH�O¶DYHQXH�GHV �(UDEOHV�SRXU�XQ�PRQWDQW�GH�
������¼�+�7���������¼�77&�� 

/H�&RQVHLO�0XQLFLSDO�GpFLGH�GH� ODQFHU� OD�FRQVXOWDWLRQ�
GHV� HQWUHSULVHV� SRXU� OD� UpDOLVDWLRQ� GHV�
WUDYDX[ �G¶DPpQDJHPHQW�GH�OD�OLDLVRQ�GRXFH�GH�©�/D�
0LOOLqUH�ª�HQ�GLUHFWLRQ�GH�3ODQFRsW�HW�GH�GpSRVHU�XQ�
GRVVLHU� GH� GHPDQGH� GH� VXEYHQWLRQ� DXSUqV� GHV�
pYHQWXHOV �ILQDQFHXUV� 

/H� &RQVHLO� 0XQLFLSDO� GpFLGH� GH� UHWHQLU� O¶RIIUH� GH�
O¶HQWUHSULVH� )$1,.�GH�3OXGXQR�SRXU � O¶LQVWDOODWLRQ�GH�
GHX[� SDQQHDX[� SRXU� XQ� PRQWDQW� GH� ���� ¼� +�7��
��������¼�77&�� 

/H� &RQVHLO� 0XQLFLSDO GpFLGH� GH� UHWHQLU� O¶RIIUH� GH�
O¶HQWUHSULVH� +$/7<6� GH� 7UpJXHX[� SRXU � O¶DFTXLVLWLRQ�
G¶XQH� DXWRODYHXVH� URWR-WUDFWpH� SRXU� XQ�PRQWDQW� GH��
���������¼�+�7� �����������¼�77&�� 

0RQVLHXU� OH�0DLUH� UDSSHOOH� OHV�QpJRFLDWLRQV�HQ�FRXUV�
SRXU� OD� FHVVLRQ� GX� EkWLPHQW� GH � O¶DQFLHQQH� PDLULH�
PDLVRQ� GHV� DVVRFLDWLRQV� j� -HDQ-%DSWLVWH� /H� 3RWWLHU�
SRXU�O¶LQVWDOODWLRQ �GH�VRQ�RIILFLQH�   
9X�O¶DYLV�GX�'RPDLQH��OH�&RQVHLO�0XQLFLSDO�DFFHSWH�OD�
YHQWH�GX�EkWLPHQW�FRPPXQDO� �DQFLHQQH�PDLULH�� LVVX�
GH� OD� SDUFHOOH � FDGDVWUpH� VHFWLRQ� $%� Q����� VLWXp� DX� 
Q����UXH�&KDWHDXEULDQG��DX�SUL[�GH���������HXURV��j�
0�� -HDQ-%DSWLVWH� /(� 3277,(5� HW� GLW� TXH� VHXO� FH�
EkWLPHQW� HVW� YHQGX�� OH� WHUUDLQ� HW� OH� �qPH� EkWLPHQW�
QRPPp�VDOOH �&KDWHDXEULDQG� UHVWHQW�SURSULpWp�GH� OD�
&RPPXQH� 

OH� &RQVHLO� 0XQLFLSDO GpFLGH� G¶DFTXpULU� OHV� SDUFHOOHV�
FDGDVWUpHV��  
-�6HFWLRQ�='�Q������DSSDUWHQDQW�j�-DQLQH�HW� -RVHSK�
$//$,1��G¶XQH �VXSHUILFLH�GH�������Pð  
-�6HFWLRQ�='�Q������DSSDUWHQDQW�j�%HUQDUG�$//$,1��
G¶XQH�VXSHUILFLH�GH �������Pð  
-� 6HFWLRQ� ='� Q�� ���� DSSDUWHQDQW� j� 0DULH� HW� /XFLHQ�
/$,1(��G¶XQH�VXSHUILFLH �GH�������Pð�  
DX�SUL[�GH���HXURV� OH�Pð �� HW� GpFLGH�GH�SUHQGUH� HQ�
FKDUJH�OHV�LQGHPQLWpV�G¶pYLFWLRQ�FRUUHVSRQGDQWHV� 
 
 
 

$� FRPSWHU� GX� ��� QRYHPEUH� SURFKDLQ�� XQH� FDUWH�
G¶DERQQHPHQW� XQLTXH� GRQQHUD� DFFqV� j� WRXWHV� OHV�
PpGLDWKqTXHV�GX�UpVHDX��&KDTXH�FRPPXQH�GRLW�IL[HU�
OD�WDULILFDWLRQ�GH�O¶DERQQHPHQW�j�VD�PpGLDWKqTXH�   
/H�&RQVHLO�0XQLFLSDO�GpFLGH�GH� IL[HU� OHV � WDULIV�GH� OD�
FDUWH�G¶DERQQHPHQW�j�OD�PpGLDWKqTXH��j�FRPSWHU�GX�
���QRYHPEUH�������j��� 
 -����¼�SRXU�OHV�DGXOWHV  
 -�*UDWXLW�SRXU�OHV�HQIDQWV��-����DQV���OHV�pWXGLDQWV�
HW�OHV�DSSUHQWLV� 

0RQVLHXU� OH� 0DLUH� GRQQH� OHFWXUH� G¶XQ� FRXUULHU� GH�
O¶(+3$'� GX� 3HWLW� %LO\� GH� 3ODQFRsW� VROOLFLWDQW� XQH�
VXEYHQWLRQ�SRXU�OH�ILQDQFHPHQW�GH�O¶DFKDW�GX�VXSSRUW�
WKpUDSHXWLTXH�7$9(57$)(/�TXL�IDFLOLWH�HW�DPpOLRUH�OD�
VWLPXODWLRQ� SK\VLTXH�� FRJQLWLYH� HW� VRFLDOH� GHV�
UpVLGHQWV� 
/H� &RQVHLO� 0XQLFLSDO DFFHSWH� GH� SDUWLFLSHU� DX�
ILQDQFHPHQW� GH� O¶DFKDW� GH� FH� VXSSRUW� WKpUDSHXWLTXH�
HW�GpFLGH�GH�YHUVHU�XQH�VXEYHQWLRQ�G¶XQ�PRQWDQW�GH�
����HXURV�j�O¶(+3$'�GX�3HWLW�%LO\� 

/H� &RQVHLO� 0XQLFLSDO DXWRULVH� 0PH� %/$9<��
UHSUpVHQWDQW� O¶(XUO� /¶(DWLQpUDQWH�� j� V¶LQVWDOOHU� VXU� OH�
SDUNLQJ� VLWXp� SUqV� GH� O¶pFROH� 0DJHOODQ� SRXU� GH� OD�
YHQWH� DPEXODQWH� GH� SODWV� j� HPSRUWHU� XQ� MRXU� SDU�
VHPDLQH� �MRXU� UHVWDQW� j� GpILQLU�� HW� IL[H� OH� GURLW� GH�
SODFH�FRUUHVSRQGDQW�j����HXURV�PHQVXHOV� 

/H�&RQVHLO�0XQLFLSDO GpFLGH�GH�YHUVHU�XQH�VXEYHQWLRQ�
G¶XQ�PRQWDQW�GH�����HXURV�j�OD�)RQGDWLRQ�GH�)UDQFH�
SRXU�O¶RSpUDWLRQ�© 6ROLGDULWp�+DwWL ª� 

- 3URMHW� DPpQDJHPHQW� UHVWDXUDQW� VFRODLUH� 	�
H[WHQVLRQ� pFROH �� /DQFHPHQW� GH� OD� FRQVXOWDWLRQ�
SRXU� OD� PDvWULVH� G¶°XYUH�� 2XYHUWXUH� GHV� SOLV� OH�
MHXGL���RFWREUH� 

- 7HUUDLQV�FRPPXQDX[�UXH�GH�OD�6FLHULH ��SURSRVLWLRQ�
GH� OHV� PHWWUH� HQ� YHQWH� DX� SUL[� GH� ��� ¼� OH� Pð��
$WWHQWH�DYLV�GX�VHUYLFH�GX�'RPDLQH�� 

- &RPSHQVDWLRQ�SHUWH�GH�WD[H�G¶KDELWDWLRQ ���� ����
¼� HQ� DOORFDWLRQV� FRPSHQVDWULFHV� VXSSOpPHQWDLUHV�
YHUVpHV�SDU�'LQDQ�$JJORPpUDWLRQ� 

- 'LVFXVVLRQ� VXU� © O¶HQJRUJHPHQW ª� GH� OD� UXH� GX�
*XpEULDQW�j�O¶HQWUpH�HW�OD�VRUWLH�GHV�FODVVHV�� 

- 2SpUDWLRQ� © JHVWHV� TXL� VDXYHQW ª� RUJDQLVpH� SDU�
*URXSDPD� 

- $FKDW�G¶XQ�FDPLRQ�EHQQH���� ����¼�� 
- 0DQTXH� GH� YLVLELOLWp� DX� FDUUHIRXU� GH� OD� UXH�

&KDWHDXEULDQG�HW�GH�O¶$YHQXH�GHV�(UDEOHV� 
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)UDQFLV� V¶HVW� LQVWDOOp� j�
3OXGXQR� HQ� ����� DYHF� VD�
IDPLOOH� 
/HV� HQIDQWV� VHURQW� LQVFULWV�
j� OD� SHWLWH� pFROH� SXEOLTXH�
GX� YLOODJH�� )HUYHQW�
GpIHQVHXU� GH� O¶pFROH�
UpSXEOLFDLQH� HW� ODwTXH�� LO�
V¶HQJDJH� WUqV� UDSLGHPHQW�
DX� VHLQ� GH� O¶DPLFDOH� ODwTXH�
GRQW� LO� VHUD� OH� SUpVLGHQW�
SHQGDQW�TXHOTXHV�DQQpHV� 
$YHF� VHV� DPLV� GH� O¶DPLFDOH�
LOV� RUJDQLVHURQW� GLYHUVHV�
IrWHV� HW� FXOWLYHURQW� PrPH�
GHV� SRPPHV� GH� WHUUH� SRXU�
IRXUQLU�OD�FDQWLQH�VFRODLUH� 

3OXV�WDUG� LO�VHUD�SUHVVHQWL�SRXU�RFFXSHU� OD� IRQFWLRQ�GH�
PpGLDWHXU� GH� O¶(GXFDWLRQ� 1DWLRQDOH� DLGDQW� DLQVL� OHV�
SDUHQWV� GDQV� OHXUV� UHODWLRQV� DYHF� O¶DGPLQLVWUDWLRQ� HQ�
DVVLVWDQW� QRWDPPHQW� DX[� FRPPLVVLRQV� G¶DSSHO� SRXU�
O¶RULHQWDWLRQ�GHV�pOqYHV� 
3RXU�OXL�O¶pFROH�VH�GRLW�G¶rWUH�XQ�YHFWHXU�G¶DVFHQVLRQ�HW�
GH�MXVWLFH�VRFLDOH� 
)UDQFLV�� PDoRQ� GH� SURIHVVLRQ�� pWDLW� pJDOHPHQW� XQ�
DSSXL� LQFRQWRXUQDEOH� SRXU� OD� FRPPXQH� TXL� OH�
FRQVXOWDLW� j� O¶RFFDVLRQ� GH� WUDYDX[�� QRWDPPHQW� GH� OD�
VDOOH� SRO\YDOHQWH� HW� GHV� YHVWLDLUHV� GX� IRRW�� DYHF�
WRXMRXUV� OH� VRXFL� GX� PHLOOHXU� XVDJH� GHV� GHQLHUV�
SXEOLFV� 
$QFLHQ� FRPEDWWDQW� HQ� $OJpULH� LO� V¶pWDLW� pJDOHPHQW�
LOOXVWUp� FRPPH �� © XQ� YROWLJHXU� G\QDPLTXH� TXL� D�
SDUWLFLSp�j�WRXWHV� OHV�RSpUDWLRQV�GH� O¶XQLWp�GHSXLV�VRQ�
DUULYpH�HQ�$IULTXH�GX�1RUG��TXL� V¶HVW�SDUWLFXOLqUHPHQW�
GLVWLQJXp� OH� ��� IpYULHU� ����� GDQV� OD� ]RQH� GX� VXG�
FRQVWDQWLQRLV� HQ� VH� SRUWDQW�� VRXV� XQ� IHX�PHXUWULHU� j�
O¶DVVDXW� GHV� UHEHOOHV�� SUHQDQW� DLQVL� XQH� SDUW� DFWLYH� j�
OHXU�PLVH�KRUV�GH�FRPEDW ª� 
&HWWH� FLWDWLRQ� FRPSRUWH� O¶DWWULEXWLRQ� GH� OD� &URL[� GH� OD�
YDOHXU� PLOLWDLUH� DYHF� (WRLOH� GH� EURQ]H�� PpGDLOOH�
FRPPpPRUDWLYH�GH�O¶$IULTXH�GX�1RUG� 
)UDQFLV� SDUWLFLSDLW�� DVVLG�PHQW�� GHSXLV� VRQ� UHWRXU�
G¶$OJpULH��HW�MXVTX¶HQ�PDL�GHUQLHU�HQFRUH��j�WRXWHV�OHV�
FRPPpPRUDWLRQV�HQ�OLHQ�DYHF�OHV�DQFLHQV�FRPEDWWDQWV�
GRQW�LO�VHUD�XQ�PHPEUH�DFWLI�QRWDPPHQW�HQ�TXDOLWp�GH�
SRUWH-GUDSHDX�GXUDQW�SOXV�GH����DQV� 
,O� D� REWHQX� SOXVLHXUV� GLVWLQFWLRQV� PLOLWDLUHV�� GRQW� OD�
FDUWH�GH�FRPEDWWDQW�HQ�������,O�D��GH�SOXV���pWp�GpFRUp�
GH� OD� 0pGDLOOH� PLOLWDLUH� HQ� 0DUV� ������ j� 3OXGXQR�� ,O�
V¶DJLW� GX�SOXV�KDXW� WLWUH� DWWULEXDEOH� j�XQ�DSSHOp� HW� OH�
�qPH�GDQV�OH�UDQJ�GHV�PpGDLOOHV�QDWLRQDOHV��FH�TXH�OHV�
SDUDFKXWLVWHV��DSSHOOHQW�© OD�MDXQH ª� 
)UDQFLV� pWDLW� KRPPH� GH� FRQYLFWLRQV� TX¶LO� GpIHQGDLW�� LO�
VH� VHQWDLW� WUqV� FRQFHUQp� SDU� OD� YLH� SROLWLTXH� HW� OHV�
UpIRUPHV��/H�GURLW�GH�YRWH�pWDLW�j�VHV�\HX[�XQ�GHYRLU�
HW�LO�VH�GpVRODLW�GH�YRLU�OHV�WDX[�GH�SDUWLFLSDWLRQ�FKXWHU�
ORUV�GHV�pOHFWLRQV��,O�OXL�DUULYDLW�G¶DLOOHXUV�GH�GRQQHU�GH�
VRQ�WHPSV�SRXU�WHQLU�OH�EXUHDX�GH�YRWH� 
,O�SDUWLFLSDLW�DYHF�SODLVLU�DX� MXPHODJH�DYHF� O¶$OVDFH�� LO�
DLPDLW� UHFHYRLU� VHV� DPLV� DOVDFLHQV� HW� SDUWLFLSHU� DX[�
DQLPDWLRQV�GDQV� OH�FDGUH�GHV�pFKDQJHV�RUJDQLVpV�SDU�
OH�&RPLWp�GH�-XPHODJH� 

�������
���������2 
��GpILV�-���VHXO�REMHFWLI��� 
VH�UHQGUH�DX�WUDYDLO�DXWUHPHQW�� 
'DQV� OH� FDGUH� GH� OD� VHPDLQH� HXURSpHQQH�
GH� OD� PRELOLWp� TXL� D� OLHX� FHWWH� DQQpH� HQ�
VHSWHPEUH�� 'LQDQ� $JJORPpUDWLRQ� D�
UHFRQGXLW� VRQ� RSpUDWLRQ� © &KDOOHQJH�
PRELOLWp ª� 
&HWWH� DQQpH�� OH� FKDOOHQJH� V¶HVW� WHQX� OH�
PDUGL����VHSWHPEUH�HW�D�pWp�SURSRVp�DX[�
DGPLQLVWUDWLRQV�SXEOLTXHV�GX�WHUULWRLUH� 
/H� WHPSV� G¶XQH� MRXUQpH�� OHV� DJHQWV� RQW�
FKDQJp�OHXUV�KDELWXGHV�GH�GpSODFHPHQW�HQ�
XWLOLVDQW�XQ�RX�GHV�PRGHV�GH�GpSODFHPHQWV�
DOWHUQDWLIV� j� OD� YRLWXUH� HQ� VROLWDLUH� ��
FRYRLWXUDJH�� YpOR�� PDUFKH�� FRXUVH� j� SLHG��
EXV��WURWWLQHWWH�HWF« 
&HWWH�DQQpH��FH�VRQW���pWDEOLVVHPHQWV�TXL�
RQW� SDUWLFLSp� VXU� OH� WHUULWRLUH� GH� 'LQDQ�
$JJORPpUDWLRQ� �� OHV� YLOOHV� GH� 'LQDQ��
3OXGXQR��4XpYHUW�HW�7UpOLYDQ��OD�0DLVRQ�GX�
'pSDUWHPHQW�HW�'LQDQ�$JJORPpUDWLRQ��DYHF�
XQ� WRWDO� GH� ��� SDUWLFLSDQWV� TXL� RQW�
SDUFRXUX������NPV�HQ�PRGH�DOWHUQDWLI� 
/D�0DLULH�GH�3OXGXQR�D�UHPSRUWp�OH��HU�SUL[�
GX� GpIL� © 3OXV�RQ�HVW�GH�IRXV��SOXV�RQ�
ULW ª�� DYHF� XQ� WDX[� GH� SDUWLFLSDWLRQ� GH�
���� 
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,1)250$7,216 
3UDWLTXHV�HW�FRPPXQDOHV 

���2���������� 
 
$WHOLHU�PXQLFLSDO �������������� 
6DOOH�3RO\YDOHQWH�2PQLVSRUWV �������������� 
$FFXHLO�SpULVFRODLUH �������������� 
��K���-��K���	���K���-���K��� 
0pGLDWKqTXH� �������������� 
(FROH�SXEOLTXH�0DJHOODQ �������������� 
(FROH�SULYpH�6DLQWH�-HDQQH�G¶$UF 
0DWHUQHOOH��UXH�GX�9DO� �������������� 
3ULPDLUH��UXH�GH�*XpEULDQW� �������������� 

�2����������-��Ǥ�����������������������ʹʹͳ͵Ͳ��������ǅ ��-�ͲʹǤͻ͸ǤͺͲǤʹͻǤ͹ʹ 
 
+RUDLUHV��� 

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

3&������������&���� 5pVHUYRLU�GH�VWRFNDJH�G¶HDX�SRWDEOH /D�&RXUWHKXH 

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

3&������������&���� 'HX[�SRUFKHULHV�HW�XQ�EXUHDX /H�%RLV�-DQoRQ 

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

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

3&������������&���� 0DLVRQ�LQGLYLGXHOOH /HV�7URLV�&URL[ 

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

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ���UXH�;DYLHU�*UDOO 

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

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

/H����DR�W�j�5HQQHV �  
0Dp�/(528; 
/H����DR�W�j�3OpULQ-VXU-0HU �  
/pR�%528$5' 

/H����MXLOOHW �  
*pUDUG�*$8%(57�HW�/DXUHQFH�-e*8 
/H����MXLOOHW �� 
-RUGDQ�/(02,1(�HW�1ROZHQ�*$8/7,(5 
/H����DR�W�� 
5RPDLQ�%289(7�HW�0DULRQ�/$/2<$8; 
/H����VHSWHPEUH�� 
-XOLHQ�&+(9$/,(5�HW�-XVWLQH�6$/021 

/H����MXLOOHW�� 
0DULH�/e9Ê48(��j�O¶kJH�GH����DQV 
/H����MXLOOHW�� 
0DGHOHLQH�%$8'5<��j�O¶kJH�GH����DQV 
/H���DR�W�� 
)UDQFLV�/(%$5%,(5��j�O¶kJH�GH����DQV 
/H����DR�W�� 
/XFLH�/(&/(5&-7+8$/��j�O¶kJH�GH����DQV 
/H����VHSWHPEUH�� 
-RVHSK�%528$5'��j�O¶kJH�GH����DQV 
-HDQQLQH�7,//$5'��j�O¶kJH�GH����DQV 

/H����VHSWHPEUH�� 
6LPRQQH�3(55248,1��j�O¶kJH�GH����DQV 

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 
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(Q� DWWHQGDQW� GH� SRXYRLU� UpDOLVHU� XQ� WRXU� GX�PRQGH��
OHV�pOqYHV�GHV�GHX[�FODVVHV�GH�F\FOH���RQW�SX�IDLUH�OH�
WRXU�GH�O¶vOH�GHV�(ELKHQV�ORUV�GHV�MRXUQpHV�YRLOHV��&HV�
MRXUQpHV��GHX[�HW�GHPL�SDU�FODVVH��VRQW�SD\pHV�SDU�OD�
PDLULH�HW�SHUPHWWHQW�DX[�pOqYHV�GH�&0�GH�GpFRXYULU�HW�
VH�IDPLOLDULVHU�DYHF�OD�SUDWLTXH�GHV�VSRUWV�QDXWLTXHV� 
3DU� pTXLSDJHV� GH� GHX[� RX� WURLV�� FKDTXH� pOqYH� D� SX�
SUHQGUH�SDUW�DX[�PDQ°XYUHV�G¶XQ�FDWDPDUDQ��KREELH�
����HQ� WDQW�TXH�EDUUHXU��pTXLSLHU�GH�JUDQGH�YRLOH�RX�
pTXLSLHU�GH�IRF�� 
3DUWDQW�GH�OD�SODJH�GX�5RXJHUHW�j�6W�-DFXW��OHV�HQIDQWV�
RQW� DSSULV� OHV� WHFKQLTXHV� GH� YLUHPHQWV� GH� ERUGV�� j�
UHPRQWHU� DX� YHQW� HW� j� V¶DUUrWHU� DX� SOXV� SUqV� GHV�
]RGLDFV�GHV�PRQLWHXUV�� 
/H�EHDX�WHPSV�pWDQW�DYHF�QRXV��QRXV�DYRQV�HQILQ�SX�
HQWDPHU� OH� WRXU� GHV� (ELKHQV� HW� SLTXH-QLTXHU� VXU� OD�
SODJH�GH�OD�SRLQWH�GHV�+DFKHV�� 
8QH�WUqV�EHOOH�HQWUpH�GDQV�O¶DQQpH �  

 

/D�QRXYHOOH�DQQpH�VFRODLUH�D�GpEXWp�� 
/¶$3(�GH�O
pFROH�0DJHOODQ�D�FRPPHQFp�VRQ�DQQpH�HQ�
SDUWLFLSDQW� DX� IRUXP� GHV� DVVRFLDWLRQV� DYHF� O¶(FROH�
6DLQWH� -HDQQH� G¶$UF�� /¶HQVHPEOH� GHV� SDUHQWV�
G
pOqYHV�D�WHQX�OH�VWDQG�GH �UHVWDXUDWLRQ�HW�EXYHWWH��
OH�VDPHGL���VHSWHPEUH�  
/D� PXQLFLSDOLWp� QRXV� D� RIIHUW� OD� SRVVLELOLWp� GH�
UHQRXYHOHU�FHWWH�DFWLRQ�ORUV�GH�OD�MRXUQpH�GX�6DPHGL�
��� VHSWHPEUH� � © 3OXGXQR� V¶LQYLWH� ª�� 1RXV� OD�
UHPHUFLRQV���  
'HX[� MRXUQpHV� FRQYLYLDOHV�� UHPSOLHV� GH� ERQQH�
KXPHXU�GDQV�XQ�FDGUH�DFFXHLOODQW�� 
&HV�GHX[�DFWLRQV�RQW�SHUPLV�DX[�SDUHQWV�G
pOqYHV�GH�
IDLUH�FRQQDLVVDQFH���  
1RXV� HVSpURQV� TXH� FHWWH� DQQpH� ����-����� SXLVVH�
FRQWLQXHU� VXU� FHWWH� ODQFpH� GH� SDUWDJH� HW� GH�
UHQFRQWUHV��  
/H�QRXYHDX�EXUHDX�D�pWp�pOX�OH�YHQGUHGL��HU�RFWREUH��
ORUV�GH�O¶DVVHPEOpH�JpQpUDOH� 

1RXV� UHPHUFLRQV� OHV� QRXYHDX[� SDUHQWV� G¶DYRLU�
LQWpJUp�O¶$3(�HQ�WDQW�TXH�PHPEUHV�DFWLIV� 

&HWWH� UpXQLRQ�D�DXVVL�SHUPLV�DX[�
SURIHVVHXUV� GHV� GLIIpUHQWV� F\FOHV�
GH� QRXV� SUpVHQWHU� GHV� MROLV�
SURMHWV�SRXU�O¶DQQpH� 
$ILQ� GH� SHUPHWWUH� j� QRV� HQIDQWV�
GH� SRXYRLU� HQ� SURILWHU�� QRXV�
FRPSWRQV�VXU�YRXV�� 
$�YRV�LGpHV�SRXU�LQQRYHU�GDQV�OHV�
DFWLRQV�� HW�PHUFL� DX[�SDUHQWV�TXL�
SRXUURQW�QRXV�DFFRUGHU�GX� WHPSV�
DX� FRXUV� GHV� GLIIpUHQWHV�
RSpUDWLRQV�TXL�VHURQW�PHQpHV� 
/D�SURFKDLQH�DFWLRQ�RUJDQLVpH�SDU�
O
$3(�VHUD�OD�%UDGHULH� GHV� S
WLWV�
ERXWV��OH����QRYHPEUH������  
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8QH�UHQWUpH�ELHQ�UHPSOLH�� 
 
&¶HVW� DYHF� JUDQG� SODLVLU� TXH� OHV� DVVRFLD�
WLRQV� GH� O¶pFROH� 6DLQWH� -HDQQH� G¶$UF� RQW�
SDUWLFLSp�DFWLYHPHQW�DX�IRUXP�GHV�DVVRFLD�
WLRQV�GX���VHSWHPEUH�DLQVL�TX¶j� OD� MRXUQpH�
FLWR\HQQH�GX����VHSWHPEUH� 
3RXU�FHV���pYpQHPHQWV�� OHV���pFROHV�GH� OD�
FRPPXQH�RQW�GpFLGp�GH� WHQLU� OH�VWDQG�EX�
YHWWH�UHVWDXUDWLRQ�HQVHPEOH� 
8QH�FROODERUDWLRQ�TXL�D�SHUPLV�GH� IDLUH�GH�
EHOOHV� UHQFRQWUHV�� O¶HQWUDLGH� HW� OD� ERQQH�
KXPHXU�pWDLHQW�DX�UHQGH]-YRXV� 
 

 
'LPDQFKH����VHSWHPEUH�D�HX�OLHX�OD�PDUFKH�JRXUPDQGH�SRXU�
OD��H�pGLWLRQ� 

1RXV� DYLRQV� KkWH� GH� SRXYRLU� SURSRVHU� DX[� FLWR\HQV� HW� PDU�
FKHXUV�GHV�FRPPXQHV�HQYLURQQDQWHV�FHWWH�PDQLIHVWDWLRQ� 
&HW�pYpQHPHQW�D�UDVVHPEOp�����SDUWLFLSDQWV��XQH�WUHQWDLQH�GH�
EpQpYROHV��XQ�JURXSH�GH�PXVLFLHQV�HW�FKDQWHXUV�GH�O¶pFROH�GH�
PXVLTXH�GH�3OXGXQR�j�O
pWDQJ�GX�*XpEULDQG� 
/H�VROHLO�HW�XQH�DPELDQFH�WUqV�FKDOHXUHXVH�RQW�DFFRPSDJQp�OHV�
PDUFKHXUV�WRXW�OH�ORQJ�GHV�SDUFRXUV�GH��������HW����NPV� 
 
3URFKDLQHPHQW�QRXV�SURSRVHURQV�OD�YHQWH�GH�JkWHDX[�%,-28� 

��������±���� 
�ǯ�������������
�������ǯ��� 
 

/HV� ��� pOqYHV� GH� O¶pFROH� 6DLQWH� -HDQQH�
G¶$UF� RQW� UHSULV� OH� FKHPLQ� GH� O¶pFROH�� OH�
MHXGL���6HSWHPEUH� 
,OV� RQW� UHWURXYp� WRXV� OHXUV� FRSDLQV�� OHXUV�
PDvWUHVVHV� HW� PDvWUH� �� -HDQ-0LFKHO�
0$7+,$6� �&0-�&0���� -XOLH� /$,1(� �&(��
&(���� 3DXOLQH� +(1'5,&.;� HW� /DXUHQFH�
/$5'<��*6�&3���6DUDK�%,'$8/7�&25)(&�HW�
/LOLDQH�6$/9$725,��36�06�� 
/H� WKqPH� GX� SURMHW� G¶pFROH� SRXU� FHWWH�
DQQpH� �� OHV� PpWLHUV�� HW� SOXV� SUpFLVpPHQW�
© OHV�PpWLHUV�GH�OD�WHUUH�j�O¶DVVLHWWH ª�� 
7RXW�DX� ORQJ�GH� O¶DQQpH�� OHV�pOqYHV� LURQW�j�
OD�UHQFRQWUH�GH�SURIHVVLRQQHOV� 
'¶DXWUHV� SURMHWV� HW� VRUWLHV� YLHQGURQW�
HQULFKLU�FHWWH�DQQpH�VFRODLUH� 
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© 6¶,/�7(�3/$,7 
$SSUHQGV-PRL�OH�QXP«ULTXH } 

����������ǯ���������ǫ 
 
,O�V¶DJLW�GH�© ERRVWHU�ª� O¶DWWUDFWLYLWp�VXU� OH� WHUULWRLUH�
GH� OD� FRPPXQH� YLD� OH� QXPpULTXH�� HQ� UHQGDQW� FH�
GHUQLHU�DFFHVVLEOH�HW�FRPSUpKHQVLEOH�SDU� O¶HQVHPEOH�
GH� OD� SRSXODWLRQ� j� WUDYHUV� GHV� DFWLRQV� FLEOpHV�
�IRUPDWLRQV�� UpXQLRQV�� MRXUQpH� FLWR\HQQH«��� GHV�
OLHX[� FLEOpV� �VDOOHV�� PpGLDWKqTXH�� PDLULH� �:,),������
GHV� UHVVRXUFHV� FLEOpHV� �PR\HQV� KXPDLQV��
pTXLSHPHQWV��UpVHDX�ORFDO���� 
&H� SURMHW� V¶LQVFULW� GDQV� XQH� UpIOH[LRQ� JOREDOH�
FRQFHUQDQW� O¶DFFqV� j� O¶LQIRUPDWLRQ� HW� DX[� QRXYHOOHV�
WHFKQRORJLHV�� /D� FRPPXQH� YHXW� GpYHORSSHU� GHV�
XVDJHV� QXPpULTXHV� DX� VHUYLFH� GH� O¶HQVHPEOH� GH� OD�
SRSXODWLRQ�GRQF�G¶LQWpUrW�JpQpUDO�HW�ORFDO�  

���������������±�������������������������ǫ 
 
6RQW� FRQFHUQpV� WRXV�SXEOLFV� j�SDUWLU� GH� O¶DFFqV�j� OD�
0pGLDWKqTXH��HQIDQWV��DGROHVFHQWV��DGXOWHV�� MXVTX¶j�
O¶DFFqV� DX[� VHUYLFHV� j� OD�0DLULH� HW� DX[� IRUPDWLRQV� ��
QRXV�FLEOHURQV�WRXWHIRLV�HW�HQ�SULRULWp�OHV�SHUVRQQHV�
WRXFKpHV�SDU�©�OD�IUDFWXUH�QXPpULTXH�ª� 

�����������������°�������������ǫ 
 
/D�FDPSDJQH�PXQLFLSDOH�D�FODLUHPHQW�IDLW�DSSDUDvWUH�
OD� QpFHVVLWp� GH� IDFLOLWHU� O¶DFFqV� DX� QXPpULTXH� DX�
TXRWLGLHQ��/D�FULVH�VDQLWDLUH�HW� VRQ�FRQILQHPHQW�RQW�
UHQIRUFp� OHV� VHQWLPHQWV� G¶DSSDUWHQDQFH� j� OD�
FRPPXQH�YLD� OD� VROLGDULWp�� O¶HQWUDLGH�� /H� OLHQ�VRFLDO��
OHV� UHODWLRQV� LQWHUJpQpUDWLRQQHOOHV�� OH� VRXFL� G¶DXWUXL��
VRQW�GHYHQXV�GHV�SULRULWpV�FLWR\HQQHV�� 

0DLV� LO� IDXW� FRPPXQLTXHU�� LQIRUPHU�� LQQRYHU�� SRXU�
TXH� OD� IODPPH�� GH� FHW� pODQ� GH� VROLGDULWp� VRFLDOH� HW�
G¶DSSDUWHQDQFH�DX�WHUULWRLUH��QH�V¶pWHLJQH�SDV��1RWUH�
VRFLpWp� PRGHUQH� SDVVH� SDU� OH� QXPpULTXH�� OHTXHO�
GHYLHQW� XQ� HQMHX� VRFLDO� VWUDWpJLTXH� HQ� WHUPHV�
G¶LQWpJUDWLRQ� VRFLDOH� HW� pFRQRPLTXH� �� FHFL� G¶DXWDQW�
SOXV�TXH� OD� ILEUH�RSWLTXH�DUULYH� VXU� OD� FRPPXQH�HQ�
����-����� 
(Q�WRLOH�GH�IRQG�GH� OD� IUDFWXUH�QXPpULTXH�VH�WURXYH�
OD� SUREOpPDWLTXH� GX� OLHQ� VRFLDO�� GH� O¶LQWpJUDWLRQ�
VRFLDOH�HW�GH�VRQ�FRQWUDLUH��O¶H[FOXVLRQ�VRFLDOH� 
&KDFXQH� HW� FKDFXQ� GRLW� SRXYRLU� DFFpGHU� DX[�
7HFKQRORJLHV� GH� O¶,QIRUPDWLRQ� HW� GH� OD�
&RPPXQLFDWLRQ� TXL� VRQW� RPQLSUpVHQWHV� DX�
TXRWLGLHQ� 
 
 

���������������������±��������������������������±���������±���������������Ø�����ǯ������������Ǧ
�������ʹͲʹͲ����������°���Ǽ �����������������±����������Ø�����ǯ����� ǽǡ������������±���������ϐ�Ǧ
���������������������������������������������������������Ǥ 

���������������������ǡ���������±�±����������ǯ�������±�ǡ��ǯ�����������±�Ǽ �ǯ���������Á�ǡ���������-�������
���±����� ǽǤ 

�����������������͹ ͲͲͲ�̀ǡ�������������������ͷͲ�Ψ���±�±��������Ǥ������������ǯ�������±���ǯ����ϐ������
��� ��� ���������ǡ� ��� ������� ��ϐ�� ��� ���
���������Ǥ 

m�0RL��FLWR\HQQH�RX�FLWR\HQ� 
MH�SHX[�PǶLQW«JUHU�«FRQRPLTXHPHQW��
VRFLRFXOWXUHOOHPHQW�HW�SROLWLTXHPHQW��
VL�MH�VXLV�IDPLOLDULV«�H��HW�VL�MH�PD°WULVH�
OH�PDQLHPHQW�HW�OǶH[SORLWDWLRQ�GHV�7,&��
,O�HQ�YD�GH�OD�SURWHFWLRQ�GH�PHV�OLEHUW«V�
HW�GH�PRQ�LGHQWLW«��GRVVLHU�P«GLFDO�

G«PDW«ULDOLV«��SURWHFWLRQ�GHV�GRQQ«HV�
LQGLYLGXHOOHV���� }� 
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2FWREUH�-�'pFHPEUH����� 

*5$1'(6�9$&$1&(6 
3285�© 3$728 ª 
 
 

$SUqV� OD� EHOOH� HW� pPRXYDQWH� IrWH� GHV�
pOqYHV�j� O¶pFROH�0DJHOODQ��F¶HVW�j� OD�0DLULH�
TXH� 0RQVLHXU� OH� 0DLUH� D� DFFXHLOOL� 3DWULFLD�
8UYR\� j� O¶RFFDVLRQ� GH� VRQ� GpSDUW� HQ�
UHWUDLWH� 
 
(QWRXUp� GHV� PHPEUHV� GX� &RQVHLO��
G¶DQFLHQV� GLUHFWHXUV� G¶pFROH� HW� FROOqJXHV��
GH� 0LFKHO� 5DIIUD\�� )UDQoRLVH� &DGH� HW�
&DWKHULQH�+pUHO��LO�D�UHWUDFp�OH�SDUFRXUV�GH�
3DWULFLD�GDQV�OD�&RPPXQH�GHSXLV������ 
5HVSRQVDEOH� GHV� DFWLYLWpV� SpULVFRODLUHV��
HOOH� pWDLW� DSSUpFLpH� WDQW� GHV� HQIDQWV� TXH�
GHV�SDUHQWV� 

 
7UqV� pPXH�� 3DWRX� D� SX� SURILWHU� GH� FHV�
LQVWDQWV� FKDOHXUHX[�DYHF� VD� IDPLOOH�HW� VHV�
DPLV� 
 
 

Bonne retraite Patricia ! 

&KDQVRQ�FKDQW«H�SDU�OHV�HQIDQWV� 
GH�OǶ(FROH�0DJHOODQ 

 
0HUFL�3$728 

�VXU�OǶDLU�GH�m 0D�SKLORVRSKLH }�GǶ$PHO�%HQW� 
7ǶDV�FRQQX�GHV�W¬WHV�EU½O«HV 

'HV�SǶWLWV�PLJQRQV� 
HW�GHV�FDVVH-SLHGV 

$�OD�FDQWLQH��OD�JDUGHULH� 
7ǶDV�ULJRO«�GǶOHXUV�SLWUHULHV 

 
7DQW�GǶDQQ«HV� 

DXSUªV�GǶHQIDQWV 
7RXV�FHV�SHWLWV�GH�0DJHOODQ 
7ǶDV�UDVVXU«�OHXUV�SDUHQWV 
7Ƕ«WDLV�XQ�SHX�FRPPH�OHXU�

PDPDQ 
 

7ǶDV�VRLJQ«�OHXUV�SǶWLWV�ERERV 
4XDQG�LOV�«WDLHQW�DX�ERXORW 
'HV�ELVRXV�HW�GHV�F¤OLQV 
7ǶHQ�DV�FDMRO«�SOXV�GǶXQ 

 
/HV�IDLUH�PDQJHU 

/HV�DPXVHU 
7X�OHXU�DV�EHDXFRXS�GRQQ« 

7DQW�GH�J«Q«URVLW« 
3DU�DPRXU�GH�WRQ�P«WLHU 

 
0HUFL�3DWRX 

3RXU�WRXWHV�FHV�DQQ«HV 
$XSUªV�GH�QRXV 
$�QRXV�FDMROHU 

7X�YDV�PDLQWǶQDQW 
3RXYRLU�SURȦWHU 

3HQGDQW�GH�ORQJXHV�DQQ«HV 
'ǶXQH�UHWUDLWH�P«ULW«H 

 
7X�DV�VXUPRQW«�OHV�JDOªUHV 
5HVSRQVDEOH�GX�S«ULVFRODLUH 
(QWUH�OHV�7$36�HW�OH�&RYLG 
7X�DV�«W«�VXSHU�VROLGH 

 

7X�DV�P«ULW«�OD�UHWUDLWH 
&ǶHVW�SRXU�©D�TXǶRQ�WH�IDLW�OD�

I¬WH 
2Q�QǶD�SDV�DVVH]�GH�PHUFL 

3RXU�WRXW�FǶTXH�WX�DV�IDLW�LFL 
 

7X�SRXUUDV�GRUPLU�OH�PDWLQ 
)DLUH�OD�VLHVWH�GDQV�WRQ� 

MDUGLQ 
$YHF�5REHUW��WRQ�SLOLHU 
7X�YDV�P¬PH�SRXYRLU� 

YR\DJHU 
 

2Q�WǶDWWHQG�SRXU�OH�FDI« 
'H�WHPSV�HQ�WHPSV� 

¢�OD�U«FU« 
$PªQH�QRXV� 

WD�ERQQH�KXPHXU 
7X�HV�XQH�VHPHXVH� 

GH�ERQKHXU 
 

0HUFL�3DWRX 
3RXU�WRXWHV�FHV�DQQ«HV 

$XSUªV�GH�QRXV 
$�QRXV�FDMROHU 

7X�YDV�PDLQWǶQDQW 
3RXYRLU�SURȦWHU 

3HQGDQW�GH�ORQJXHV�DQQ«HV� 
'ǶXQH�UHWUDLWH�P«ULW«H 

 
0HUFL�3DWRX 

3RXU�WRXWHV�FHV�DQQ«HV 
$XSUªV�GH�QRXV 
$�QRXV�FDMROHU 

7X�QRXV�PDQTXHUDV 
�D�FǶHVW�FRPSOLTX« 

0DLV�GDQV�QRWUH�FýXU 
7X�UHVWHUDV�¢�MDPDLV 
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	������������ 
 
/H�)RRW�)pPLQLQ�HQ�SOHLQ�GpYHORSSHPHQW�DX�
3$)&� 

/H�3/$1&2(7�$5*8(121�)&�SRXUVXLW�VRQ�GpYHORSSHPHQW�GX�IRRWEDOO�
IpPLQLQ�� /H� FOXE� DYDLW� GpMj� HX� XQH� UHFRQQDLVVDQFH� HQ� ����� HQ�
UHFHYDQW�GH� OD�SDUW�GH� OD�)pGpUDWLRQ�)UDQoDLVH�GH�)RRWEDOO�� OH�/DEHO�
%URQ]H� (FROH� )pPLQLQH�� &HWWH� VDLVRQ� HQFRUH�� OH� 3$)&� FRPSWH� GH�
QRPEUHXVHV�QRXYHOOHV�OLFHQFLpHV��FH�TXL�D�FRQGXLW�OH�FOXE�j�FUpHU�XQH�
pTXLSH�8���ILOOHV��/D�S\UDPLGH�IpPLQLQH�VH�UHQIRUFH�j�WRXV�OHV�pWDJHV�
DYHF� XQH� RIIUH� GH� SUDWLTXH� SRXU� WRXV� OHV� kJHV� GH� 8�)� j� 8��)�� /H�
3$)&�SHXW�FRPSWHU�VXU� O
DSSXL�GH� O
($�*XLQJDPS�TXL�HVW�SDUWHQDLUH�
GX�FOXE� 
&{Wp� HQFDGUHPHQW� WHFKQLTXH�� F
HVW� pJDOHPHQW� OD� IpPLQLVDWLRQ�� 2Q�
QRWH�O
DUULYpH�GH�/DXUD�6$0621�j�OD�WrWH�GHV�8���)LOOHV�DYHF�$OLVRQ�
'(6(57�� 0DQRQ� &+$5/27� HW� /pD� 7,//21� YLHQQHQW� pWRIIHU� OH� VWDII�
SRXU�HQWUDLQHPHQWV�8��)�HW�8��)��2OLYLD�635(8;��&ODUD�/(35(75(�
HW�'pERUDK�5$28/7�RQW�UHMRLQW�O
pFROH�GH�IRRW�HQ�8�� 
 

7RXUQRL�8���GH�GpEXW�GH�VDLVRQ�� 
/H�UHVSRQVDEOH�GH�OD�FDWpJRULH�8���*XUZDQ�5(1$8/7�D�RUJDQLVp�XQ�
SODWHDX�8��� VXU� OH� VLWH� GH� 3ODQFRsW�� �� pTXLSHV� pWDLHQW� SUpVHQWHV� ��
3$)&�$6�*LQJOLQ-&HVVRQ�� /RXGpDF�26&�� 3OpULQ� )&�� /DPEDOOH� )&�� )&�
%HDXVVDLV�5DQFH�)UpPXU�HW�*-�SOHXUWXLW�'LQDUG� 
 
$YHF� XQH� IRUPXOH� GH� �� PDWFKV� SDU� pTXLSHV�� OHV� MHXQHV� RQW� SX�
SURILWHU� GH� FHWWH� EHOOH� MRXUQpH� HQVROHLOOpH� VXU� OHV� �� WHUUDLQV� GH�
3ODQFRsW� 
8QH�ERQQH�PLVH�HQ�MDPEHV�SRXU�OD�UHSULVH�DYDQW�OH�FKDPSLRQQDW�TXL�
YD�ELHQW{W�GpEXWHU� 
 
/HV� FOXEV� SUpVHQWV� pWDLHQW� WUqV� VDWLVIDLWV� GX� GpURXOHPHQW� GH� OD�
MRXUQpH�HW�VRQW�SUrWV�j�UHYHQLU�O
DQQpH�SURFKDLQH�DYHF�OHXUV�MHXQHV� 

9,(�$662&,$7,9( 

����������������� 
����������ȋ�Ǥ�Ǥ�ǤȌ 
/XFDV� )$*8(7� HVW� YRORQWDLUH� GDQV� OH�
FDGUH� GX�6�1�8�� $SUqV� DYRLU� HIIHFWXp�
VRQ�VpMRXU�GH�FRKpVLRQ�j�'LQDUG�� LO�D�
FKRLVL�GH�V¶HQJDJHU�DXSUqV�GHV�MHXQHV�
GX� 3$)&� SRXU�
OHV� HQFDGUHU�
ORUV� GHV�
VpDQFHV�
G¶HQWUDvQHPHQW�
SRXU� OD� VDLVRQ�
���������� 

6WDJH�5($/�0$'5,' 
 
'X����DX����DR�W����� MHXQHV� IRRWEDO�
OHXUV� RQW� SDUWLFLSp� DX� VWDJH� RUJDQLVp�
SDU� OD� )RQGDWLRQ� 5HDO� 0DGULG� j� 3ODQ�
FRsW� 

/HV� MHXQHV� RQW� SX� GpFRXYULU� GH� QRX�
YHOOHV� WHFKQLTXHV�� GX�PDWpULHO� SHUIRU�
PDQW�SRXU�SURJUHVVHU�� ,OV�pWDLHQW�WUqV�
VDWLVIDLWV�GH�FHWWH�VHPDLQH�GH�IRRWEDOO�
LQWHQVH� 
�� MHXQHV� RQW� pWp� VpOHFWLRQQpV� SRXU�
SDUWLFLSHU�j�XQ�DXWUH�VWDJH�TXL�VH�Gp�
URXOHUD�j�3DULV�GRQW���MRXHXUV�OLFHQFLpV�
DX� 3$)&� �� *DELQ� &DUIDQWDQ� HW� 5XG\�
%HGIHUW� 
/HV���pGXFDWHXUV�GX�3$)&�LQWHUYHQDQW�
ORUV� GX� VWDJH� �� /XGRYLF� 635(8;�� 
3KLOLSSH�3/$5'��*XUZDQ�5(1$8/7� 
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2FWREUH�-�'pFHPEUH����� 

�����ǯ��
������	������� 
�������������� 
/D�VDLVRQ�����-�����D�GpEXWp� 
(VSpURQV�TXH�FHOOH-FL�QH�VRLW�SDV�LPSDFWpH�SDU�OD�FULVH�VDQLWDLUH� 
/HV� MHXQHV�GH� O¶pFROH�GH� IRRW�V¶HQWUDvQHQW�j�&UpKHQ� OH�VDPHGL�PDWLQ�� OHV�
LQVFULSWLRQV�VH�IRQW�VXU�SODFH��/H�SUL[�GH�OD�OLFHQFH�HVW�GH����¼�  
 
/HV�FDWpJRULHV�8��j�8��GH���K���j���K��� 
/D�FDWpJRULH�8���GH���K���j���K��� 
/HV� 8��� HW� VpQLRUV� IpPLQLQHV� DLQVL� TXH� OHV� VHQLRUV� PDVFXOLQV� RQW�
pJDOHPHQW�UHSULV�OH�FKHPLQ�GHV�VWDGHV� 

 
 
 
 
 
/¶pTXLSH� IpPLQLQH� VpQLRU� pYROXH� HQ� GpSDUWHPHQWDOH� ���
O¶pTXLSH�8���IpPLQLQH�HVW�pJDOHPHQW�HQ�GpSDUWHPHQWDOH� 
/HV�PDWFKV�GH�FHV���pTXLSHV�VH�MRXHQW�j�3OXGXQR� 
 
 
 
 
 

/¶pTXLSH� $� pYROXH� HQ� UpJLRQDOH� ��� O¶pTXLSH� %� HQ�
GpSDUWHPHQWDOH���HW� O¶pTXLSH���HQ�GpSDUWHPHQWDOH����
/HV� PDWFKV� GHV� pTXLSHV� $� HW� %� VH� MRXHQW� j� &UpKHQ�
MXVTX¶HQ�GpFHPEUH�SXLV�j�3OXGXQR�j�SDUWLU�GH�MDQYLHU� 
 
 
 
 
/H����QRYHPEUH�DXUD�OLHX�OH�WUDGLWLRQQHO�UHSDV�GX�FOXE�� 
/HV� LQVFULSWLRQV� VH� IHURQW� GDQV� OHV� FRPPHUFHV� RX� DX�
���������������� ,O� \� DXUD� SRVVLELOLWp� GH� SUHQGUH� GHV�
SDUWV�j�HPSRUWHU� 

�����������
�2������������������������� 
 
/¶HQYRO�GHV�EDGLVWHV�� 
 
$YHF� OH�SOXV�JUDQG�SODLVLU�� OHV� MHXQHV�HW�
OHV�DGXOWHV�RQW�UHWURXYp�OHV�WHUUDLQV� 
9LQFHQW� 5HERX[�� O
DQLPDWHXU� VSRUWLI��
HQFDGUH� OHV� HQWUDvQHPHQWV� SRXU� TXH�
FKDFXQ�VRLW�j�VRQ�DLVH�DYHF� OD� UDTXHWWH��
/HV�GpSODFHPHQWV��OHV�DPRUWLV��OHV�FRXSV�
GURLWV� HW� OHV� UHYHUV� Q
DXURQW� SOXV� GH�
VHFUHW�SRXU�YRXV�� 
(FKDQJHU�VXU�OHV�WHUUDLQV�HW�DX�FRXUV�GH�
O
DQQpH� VXU� GHV� VRUWLHV� HW� DXWUHV�
PDQLIHVWDWLRQV�� WHOOHV� VRQW� QRV�
PRWLYDWLRQV��5LHQ�GH�WHO�SRXU�UpSRQGUH�j�
QRV�YDOHXUV�VSRUWLYHV�HW�VRFLDOHV�� 
 
9RXV�DYLH]�HQFRUH�XQ�GRXWH�"�1
KpVLWH]�SOXV���&RQWDFWH]-QRXV�HW�UHMRLJQH]-QRXV�� 
/HV�OXQGLV�HW�PHUFUHGLV�VRLUV�SRXU�OHV�DGXOWHV��HW�OHV�PHUFUHGLV�HW�YHQGUHGLV�DSUqV-PLGLV�SRXU�OHV�SOXV�MHXQHV��
$�FKDFXQ�VRQ�FUpQHDX�� 
 
7RXWHV�OHV�LQIRUPDWLRQV�SRXU�QRXYHOOH�SDUWLFLSDWLRQ�VXU�QRWUH�EORJ��� 
KHUPLQHGHSOXGXQR�EORJVSRW�IU�RX�/XFLHQ�DX������������� 
(W�VXLYH]-QRXV�VXU�)DFHERRN�� 
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/¶DVVRFLDWLRQ�+HUPLQH�)RUPH�HW�'\QDPLVPH�D�UHSULV�OHV�FRXUV�GH�
3LODWHV�OH����VHSWHPEUH������j�OD�VDOOH�&KkWHDXEULDQG��DQFLHQQH�
PDLULH� 
· ��FRXUV�OH�OXQGL � � 

GH���K���j���K����GpEXWDQWV��VHORQ�QRPEUH�G¶LQVFULWV 
HW�GH���K���j���K���DYHF�.DULQH  

· ��FRXUV�OH�MHXGL �� 
GH���K���j���K����GpEXWDQWV��VHORQ�QRPEUH�G¶LQVFULWV 
HW�GH���K���j���K���DYHF�%pDWULFH��JURXSH�FRQILUPp� 

 
/D�PpWKRGH�3LODWHV�HVW�XQH�PpWKRGH�GH�UHQIRUFHPHQW�PXVFXODLUH�
JOREDOH� SRXU� FRUULJHU� HW� DPpOLRUHU� QRWUH� SRVWXUH�� GpWHQGUH� OHV�
PXVFOHV� UDLGHV�� WRQLILHU� WRXV� OHV�JURXSHV�PXVFXODLUHV�HQ�SURIRQ�
GHXU��(OOH�DLGH�j�DPpOLRUHU�OD�FRQVFLHQFH�GH�QRWUH�FRUSV�� 
 
6DQV�VDXW��VDQV�PRXYHPHQW�YLROHQW��VDQV�FKRF�RX�LPSDFW��FHWWH�PpWKRGH�UHSRVH�VXU �  
 -�/D�UHVSLUDWLRQ���   5HVSLUDWLRQ�ODWpUDOH�WKRUDFLTXH 
 -�/D�FRQFHQWUDWLRQ���  &KDTXH�PRXYHPHQW�GHPDQGH�XQH�FRQFHQWUDWLRQ�SRXU�VRQ�H[pFXWLRQ�HW�SHUPHW�
         GH�SUHQGUH�FRQVFLHQFH�GH�VRQ�FRUSV 
 -�/H�FRQWU{OH��    &KDTXH�PRXYHPHQW�GRLW�rWUH�FRQWU{Op�HQ�\�DVVRFLDQW�OD�UHVSLUDWLRQ� 
         &HOD�GHPDQGH�G¶rWUH�SOHLQHPHQW�FRQVFLHQW�GH�VRQ�FRUSV�SRXU�ELHQ�UHVVHQWLU� 
         FKDTXH�PRXYHPHQW 
 -�/H�FHQWUH�GH�JUDYLWp�� &H�VRQW�OHV�PXVFOHV�GX�FHQWUH��TXL�VH�VLWXHQW�HQWUH�OHV�F{WHV�HW�OH�EDVVLQ��HW�WRXW�
         DXWRXU�GH�OD�FRORQQH�YHUWpEUDOH��DEGRPLQDX[��SODQFKHU�SHOYLHQ�HW�OHV�PXVFOHV�GX�
         GRV���7RXW�SDUW�GH�Oj 
 -�/D�SUpFLVLRQ��    /D�TXDOLWp�G¶H[pFXWLRQ�HVW�SULRULWDLUH�j�OD�TXDQWLWp��/HV�JHVWHV�HIIHFWXpV�GRLYHQW�
         O¶rWUH�GH�IDoRQ�PLQXWLHXVH�SRXU�TXH�FHX[-FL�DLHQW�XQH�UpHOOH�LQIOXHQFH�VXU�YRWUH�
         PXVFXODWXUH 
 -�/D�IOXLGLWp 
 
/HV�FRXUV�VRQW�GLVSHQVpV�SDU�GHX[�SURIHVVHXUHV�TXDOLILpHV � 
.DULQH�SURSRVH�GHV�HQFKDvQHPHQWV�GH�PRXYHPHQWV��%pDWULFH�SURSRVH�GHV�PRXYHPHQWV�SDU�WKqPH� 
/H�QRPEUH�GH�SHUVRQQHV�SDU�FRXUV�HVW�OLPLWp�j���� 
 
5HQVHLJQHPHQWV � 
$QQLH��������������� 
6DELQH��������������� 

�ǯ�������������������
�����������������
���������-���-����
��������������� 
 
'HSXLV� SOXVLHXUV� PRLV�� O¶(SLFHULH�
V¶LQVWDOOH� GHYDQW� OD� 0DLVRQ� GHV�
$VVRFLDWLRQV�� ��� UXH� &KDWHDXEULDQG��
FKDTXH�MHXGL�PDWLQ� 
(OOH� HVW� GHVWLQp� DX[� SHUVRQQHV� HQ�
VLWXDWLRQ�GLIILFLOH���FK{PDJH��VpSDUDWLRQ��
PDODGLH« 
 
3RXU�YRXV�LQVFULUH��YRXV�SRXYH]�DSSHOHU�
OD�0DLULH����������������� 
RX� FRQWDFWHU� GLUHFWHPHQW� OHV�
UHVSRQVDEOHV�GH�%HDXVVDLV-VXU-PHU 
-HDQ-/XF�/HPDVVRQ����������������� 
3LHUUH�-DVOHW���������������� 

��������������� 
/¶$PDSHWLWH�7HUUH�HVW�XQH�$0$3�EDVpH�j�3ODQFRsW� 
6RQ� EXW� HVW� GH� FUpHU� HW� SURPRXYRLU� GHV� OLHQV� GH�
SUR[LPLWp� HQWUH� OHV� KDELWDQWV� GH� QRWUH� WHUULWRLUH� HW�
XQH� DJULFXOWXUH� SD\VDQQH� ORFDOH� ELRORJLTXH� �RX� WHQ�
GDQW�YHUV� OH�%,2���/D�YRORQWp�GH�QRWUH�$0$3�HVW�GH�
SURPRXYRLU�DYDQW�WRXW�OH�© 0DQJHU�VDLQ�DYHF�OHV�SUR�
GXFWHXUV�GX�FRLQ ª� 
3RXU�SOXV�G¶LQIRUPDWLRQV��Q¶KpVLWH]�SDV�j�FRQVXOWHU�OH�
VLWH�LQWHUQHW���KWWS���DPDSHWLWH-WHUUH�RUJ 

�ǯ����������������� 
������������������������� 
 
&DWK\�D�FRPPHQFp�VHV�WRXUQpHV� 
 
9RXV�SRXYH]�OD�UHWURXYHU�� 
¨ /H�OXQGL�   GH���K���j���K��� 
   j�3/8'812��0DLVRQ�GHV�DVVRFLDWLRQV� 
¨ /H�PDUGL�  GH��K���j���K��� 
   j�1275(�'$0(�'8�*8,/'2��3ODFH�GH�O¶(JOLVH� 
       GH���K���j���K�� 
   j�75(*21��)HUPH�7\�5RFK� 
¨ /H�PHUFUHGL�  GH���K���j���K�� 
   j�&5e+(1��/D�)HUPH�%LR�GH�OD�&RXU� 
¨ /H�MHXGL   GH���K���j���K�� 
   j�6$,17-'(128$/��/H�%RXUJ� 
¨ /H�YHQGUHGL  GH��K���j���K�� 
   j�6$,17�&$67�/(�*8,/'2��0DUFKp�GH�O¶,VOH� 
       j�SDUWLU�GH���K�� 
   j�3/(/$1-/(-3(7,7��0DUFKp� 
¨ /H�VDPHGL�  j�SDUWLU�GH��K�� 
   j�3/$1&2É7��0DUFKp� 

DĂŝů ͗�ůĞƉŝĐĞƌŝĞĚĞ-ĐĂƚŚǇΛŽƌĂŶŐĞ͘Ĩƌ 

WĂŐĞ�&ĂĐĞďŽŽŬ ͗�ΛůĞƉŝĐĞƌŝĞĚĞĐĂƚŚǇ 



 ��  

2FWREUH�-�'pFHPEUH����� 

������� ��� ��������� 
 
7KpkWUH�GH�OD�MHXQHVVH 
/H�IRUXP�D�pWp�O
RFFDVLRQ�GH�V
LQVFULUH�DX[�GLIIpUHQWHV�
DFWLYLWpV��PDLV� LO� HVW� HQFRUH� SRVVLEOH� GH� UHMRLQGUH� OD�
WURXSH�GH�WKpkWUH�GH�OH�MHXQHVVH��LO�UHVWH�HQFRUH�GHV�
SODFHV�SRXU�GHV�FROOpJLHQV�HW�O\FpHQV� 
3RXU�WRXW�UHQVHLJQHPHQW��WpOpSKRQHU�DX� 
�������������� 
2X�DX��������������� 
 
$WHOLHU�WULFRW 
9RXV�SRXYH]�pJDOHPHQW�UHMRLQGUH�O
DWHOLHU�WULFRW��WRXV�
OHV�PDUGLV�GH���K�j���K����DX 
ORFDO�GH�O�
DVVRFLDWLRQ�UXH�GH�OD�*XpUDQGH� 

5DSSHO�GHV�PDQLIHVWDWLRQV�j�YHQLU 
· ���QRYHPEUH���VDORQ�GX�OLYUH 
· ���QRYHPEUH���VRLUpH�EUHWRQQH�VXU�UpVHUYDWLRQ 
· ���GpFHPEUH���FRQFHUW�GH�QRsO 

���	���������� 
(Q� VHSWHPEUH�� /D� )RXUPLOLqUH� D� FRPPHQFp� XQH�
QRXYHOOH� VDLVRQ� ULFKH� HQ� SURSRVLWLRQV��
/¶$VVRFLDWLRQ�� TXL� D� SRXU� YRFDWLRQ� GH� WUDQVPHWWUH�
OHV�YDOHXUV�GH�O¶pGXFDWLRQ�ELHQYHLOODQWH��HVW�RXYHUWH�
j�WRXWHV�OHV�IDPLOOHV� 
8Q� WHPSV� G¶DFFXHLO� SDUHQWV-HQIDQWV� HVW� RXYHUW� HW�
OLEUH� G¶DFFqV� XQH� j� GHX[� IRLV� SDU� PRLV� MXVTX¶HQ�
MXLQ� � 
$XUpOLH� %LQD� HW� (VWHOOH� +HUYp� *XLOOHPRW��
FRQVHLOOqUHV-DFFRPSDJQDQWHV� HQ� SDUHQWDOLWp�� \�
DFFXHLOOHQW� OHV� IDPLOOHV�� /HV�HQIDQWV�SHXYHQW�YHQLU�
SURILWHU� GHV� GLIIpUHQWV� HVSDFHV� MHX[� HW� pFKDQJHU��
3RXU� OHV� SDUHQWV�� F¶HVW� O¶RFFDVLRQ� GH� SDVVHU� XQ�
PRPHQW�SULYLOpJLp� DYHF� OHXUV� HQIDQWV� HW� pFKDQJHU�
DXWRXU�GH�OD�SDUHQWDOLWp�VHORQ�OHV�EHVRLQV� 
,O� HVW� pJDOHPHQW� SRVVLEOH� GH� V¶LQVFULUH� SRXU� GHV�
DFWLYLWpV�SDUHQWV-HQIDQWV�j� O¶DQQpH ��\RJD�HW�pYHLO�
PXVLFDO�  
'HV� DWHOLHUV� SOXV� SRQFWXHOV� VHURQW� SURSRVpV� DX�
FRXUV� GH� O¶DQQpH� RX� SHQGDQW� OHV� YDFDQFHV�
VFRODLUHV��/HV� IDPLOOHV�SRXUURQW�SDUWLFLSHU�j�GLYHUV�
DWHOLHUV �� QDWXUH�� VFLHQWLILTXH�� FpUDPLTXH�� pYHLO�
PXVLFDO��SUHPLHUV�VHFRXUV��YLVLWHV�j�OD�IHUPH� 
(QILQ�� GHV� WHPSV� SULYLOpJLpV� DXWRXU� GH� O¶pGXFDWLRQ�
SRQFWXHURQW� O¶DQQpH� DYHF� XQH� FRQIpUHQFH�� XQ�
VSHFWDFOH�VXU�OH�WKqPH�GHV�pPRWLRQV�HW�XQ�HVFDSH-
JDPH�DXWRXU�GHV�LQWHOOLJHQFHV�PXOWLSOHV� 
  

5HQVHLJQHPHQWV���ODIRXUPLOLHUH��#JPDLO�FRP 
�������������� 

����������������	���� 
/H� FOXE� D� IDLW� VD� UHQWUpH� OH� MHXGL� �� VHSWHPEUH�� ,O�
DFFXHLOOH�WRXWHV�OHV�SHUVRQQHV�TXL�VRXKDLWHQW�SDUWL�
FLSHU�RX�GpFRXYULU�VHV�DFWLYLWpV ��FDUWHV�HW�MHX[�GH�
VRFLpWp� 
/H� FOXE� RUJDQLVH� XQ� UHSDV� OH� MHXGL� ��� RFWREUH� j�
��K���j�OD�VDOOH�SRO\YDOHQWH� 
7DULI �����¼�SDU�DGKpUHQW 
3DVV�VDQLWDLUH�REOLJDWRLUH 

���������������� 
�������������������� 
 
/¶DOFRRO��HQ�SDUOHU�SRXU�V¶HQ�OLEpUHU 
5pXQLRQ� SXEOLTXH�� 5pXQLRQ� G¶pFKDQJHV� HW� GH� SDUWDJH�
WRXV�OHV�VDPHGLV��SRXU�OHV�SHUVRQQHV�VRXIIUDQW�GH�SUR�
EOqPHV� DYHF� O¶DOFRRO� HW� GpVLUDQW� WURXYHU� O¶DEVWLQHQFH��
GDQV�OH�UHVSHFW�GH�O¶DQRQ\PDW�GH�FKDFXQ�� 
 
3RUW�GX�PDVTXH�REOLJDWRLUH�HW�UHVSHFW�GHV�JHVWHV�EDU�
ULqUHV�SRXU�OH�ELHQ�GH�WRXV�� 
&KDTXH� VDPHGL�� ��K�� VDOOH�&KDWHDXEULDQG����� UXH� GH�
&KDWHDXEULDQG��3OXGXQR��*UDWXLW�� 
 
&RQWDFW ������������������DDSOXGXQR#JPDLO�FRP� 

��������
����� 
/¶$VVHPEOpH�JpQpUDOH�DXUD�OLHX�OH 
9HQGUHGL����RFWREUH�j���K�� 
6DOOH�&KDWHDXEULDQG 



 ��  

 

������	���������-���
�������������� 
 
0DOJUp� XQH� SpULRGH� SHUWXUEpH� SDU� OD� FULVH� VDQLWDLUH�� OH� PDJDVLQ� JUDWXLW�
FRQWLQXH� j� UHFHYRLU� GH� SOXV� HQ� SOXV� GH� YLVLWHXUV� ����� HQ� PR\HQQH� SDU�
RXYHUWXUH�� HW� XQH� SURIXVLRQ� GH� GRQV� YDULpV�� 1RXV� DYRQV� DFFXHLOOL� ��� ����
YLVLWHXUV�GHSXLV�QRV�GpEXWV�j� O¶DQFLHQ�SUHVE\WqUH�HW�������� ORWV�G¶REMHWV�RQW�
WURXYp�XQH�VHFRQGH�YLH��/H�PDQTXH�GH�SODFH�QRXV�HPSrFKH�KpODV�G¶pODUJLU�OD�
GLYHUVLWp�GH�O¶RIIUH� 
 
/¶DQQpH� D� pWp� PDUTXpH� SDU� OD�
FRQIpUHQFH� SDVVLRQQDQWH�
G¶(OLVDEHWWD� %XFROR�� VRFLRORJXH�
DX� &1$0�&156� TXL� D� UHVWLWXp�
OHV� UpVXOWDWV� GH� O¶pWXGH� GH� VRQ�
pTXLSH� VXU� OHV� PDJDVLQV�
JUDWXLWV�HQ�$OOHPDJQH��,WDOLH�HW�
)UDQFH�j�OD�VDOOH�SRO\YDOHQWH�OH�
���MXLOOHW��GHYDQW�XQH�WUHQWDLQH�
GH� SHUVRQQHV�� /¶DVVRFLDWLRQ� D�
DXVVL� pWp� UHWHQXH� SRXU� IDLUH�
SDUWLH� G¶XQ� GRFXPHQWDLUH� HQ�
FRXUV� GH� UpDOLVDWLRQ� VXU� OHV�
PDJDVLQV�JUDWXLWV�HQ�(XURSH� 
 
 

/H�=«UR�G«FKHW 
 
/H�³]pUR�GpFKHW´�HVW�XQH�GpPDUFKH�SRXU�UpGXLUH�QRWUH�LP�
SDFW�VXU�O¶HQYLURQQHPHQW��HQ�GLPLQXDQW�OD�TXDQWLWp�GH�Gp�
FKHWV�TXH�QRXV�SURGXLVRQV�HW�OHXUV�LPSDFWV�QpJDWLIV�VXU�OD�
SODQqWH� 
/H�SUpFHSWH�GH�EDVH�HVW�TXH�OH�©�PHLOOHXU�GpFKHW�HVW�FHOXL�
TXH�O¶RQ�QH�SURGXLW�SDV�ª� 

6RXUFH���KWWSV���
]HURZDVWHSDULV�IU�
GHPDUFKH-]HUR-
GHFKHW� 

 

�������������������������������������������²�������Ǩ 
3DUPL�OHV�OHYLHUV�SRXU�UpGXLUH�O¶LPSDFW�GH�QRWUH�KDELOOHPHQW��O¶DFKDW�GH�VHFRQGH�
PDLQ� �UHVVRXUFHULH�� YLQWHG�� ���� 7URLV� )RLV� 5LHQ�� HVW� XQH� DOWHUQDWLYH� QRQ� QpJOL�
JHDEOH� 
(QVXLWH�� ORUVTXH� OHV�YrWHPHQWV�VRQW�XVpV�� LO� H[LVWH������ IDoRQV�
GH�OHV�UHF\FOHU�GRQW���OD�IDEULFDWLRQ�GH�WDZDVKLV�DYHF�GHV�FKDXV�
VHWWHV� RUSKHOLQHV�� GHV� FKDXVVHWWHV�FROODQWV� HQIDQWV� WURXpHV� RX�
GHV�FKDXVVHWWHV�GRQW�O¶pODVWLTXH�D�UHQGX�O¶kPH��/H�WDZDVKL��G¶RUL�
JLQH�MDSRQDLVH��HVW�XQH�pSRQJH�©�pFRORJLTXH�ª��pFRQRPLTXH��Up�
XWLOLVDEOH��ODYDEOH�HW�IDEULTXpH�j�SDUWLU�GH�PDWpULDX�GH�UpFXSpUD�
WLRQ��'H�QRPEUHX[� WXWRULHOV�H[LVWHQW� VXU� OHV� UpVHDX[�VRFLDX[�HW�
GDQV�OHV�RXYUDJHV�FRQVDFUpV�DX�=pUR�GpFKHW� 
/RUV�GH�OD�MRXUQpH�©�3OXGXQR�V¶LQYLWH�ª�GX����VHSWHPEUH�GHUQLHU��
QRXV� DYRQV� DQLPp� XQ� DWHOLHU� 7DZDVKL� TXL� D� UHQFRQWUp� XQ� EHDX�
VXFFqV�DXSUqV�GHV� MHXQHV�SOXGXQRQpHQV��'H���K�j���K���SDV�
VpHV�� GHV�GL]DLQHV�GH� FKDXVVHWWHV� HW� FROODQWV� RQW� WUpSDVVp� VRXV� OHV� FRXSV�GH� FLVHDX[�
GHV�DSSUHQWLV�WLVVHXUV��/HV�HQIDQWV�RQW�HQVXLWH�G��IDLUH�SUHXYH�GH�FRQFHQWUDWLRQ�HW�KD�
ELOHWp� PDQXHOOH� SRXU� FURLVHU� OHV� DQQHDX[� DLQVL� GpFRXSpV�� -HXQHV� HW� PRLQV� MHXQHV�
pWDLHQW�UDYL�H�V�GH�UHQWUHU�FKH]�HX[�DYHF�OHXUV�°XYUHV�� 

 
1RV�DFWXDOLW«V�� 

Þ 8QH�VXEYHQWLRQ�GH�'LQDQ�$JJORPpUDWLRQ�QRXV�
D� SHUPLV� GH� UpDOLVHU� OHV� SDQQHDX[� HQ� IDoDGH�
GX�PDJDVLQ��1RXV�DOORQV�DPpOLRUHU�OD�VLJQDOp�
WLTXH�SRXU�TXH�O¶DFFqV�DX�PDJDVLQ�VRLW�YLVLEOH�
GH�OD�URXWH�DX[�KHXUHV�G¶RXYHUWXUHV� 

Þ 1RXV� DYRQV� SDUWLFLSp� j� OD� MRXUQpH� FLWR\HQQH�
GX� ��� VHSWHPEUH� HQ� DQLPDQW� XQ� DWHOLHU� 7D�
ZDVKL��YRLU�HQFDUW��HW�HQ�LQYLWDQW�'LQDQ�$JJOR�
j� LQIRUPHU� OH� SXEOLF� VXU� OHV�ERQQHV�SUDWLTXHV�
GX�FRPSRVWDJH� 

Þ /H���RFWREUH��QRXV�DYRQV�DFFXHLOOL�DXWRXU�G¶XQ�
SRW�GH�ELHQYHQXH�OHV�QRXYHDX[�EpQpYROHV�TXL�
YLHQQHQW� UHQIRUFHU� O¶pTXLSH�TXL� FRPPHQoDLW�j�
DYRLU�GX�PDO�j�DVVXUHU�WRXWHV�OHV�WkFKHV�LQGLV�
SHQVDEOHV�DX�ERQ�IRQFWLRQQHPHQW�GX�PDJDVLQ� 

Þ 1RXV� DXURQV� XQ� VWDQG� j� OD� MRXUQpH�PRQGLDOH�
GH�UpGXFWLRQ�GHV�GpFKHWV�TXL�VH� WLHQGUD�FHWWH�
DQQpH�j�3OHVOLQ�7ULJDYRX�OH����QRYHPEUH� 

Þ 8QH� MRXUQpH�© VSpFLDOH� MRXHWV ª�VH�GpURXOHUD�
H[FHSWLRQQHOOHPHQW� OH����QRYHPEUH�j� OD�VDOOH�
SRO\YDOHQWH��1¶KpVLWH]�j�QRXV� IDLUH�GRQ�DYDQW�
FHWWH�GDWH�GH� MRXHWV� LQXWLOLVpV� HW� HQ�ERQ�pWDW�
TXL�VHURQW� UpXWLOLVpV�SDU�G¶DXWUHV��/H�PDJDVLQ�
VHUD�DXVVL�RXYHUW� 

 
(Q� FRQFOXVLRQ�� JUkFH� DX[� SHUVRQQHV� TXL� GRQQHQW�
XQH�GHX[LqPH�YLH�DX[�REMHWV�PLV�j�GLVSRVLWLRQ�HW�
DX[� QRPEUHX[� GRQDWHXUV�� QRXV� FRQWULEXRQV� j� OD�
UpGXFWLRQ�GH�GpFKHWV�TXL�ILQLUDLHQW�GDQV�XQ�LQFLQp�
UDWHXU � DYHF� OD� SROOXWLRQ� TXH� FHOD� LPSOLTXH� DORUV�
TX¶LOV�VRQW�HQFRUH�XWLOLVDEOHV� 

���� PLOOLDUGV� GH� YrWHPHQWV� VRQW�
SURGXLWV� FKDTXH� DQQpH� GDQV� OH�
PRQGH�� &H� FKLIIUH� D� GRXEOp� HQWUH�
����� HW� ����� �� &¶HVW� FH� TX¶RQ� DS�
SHOOH�OD�)DVW�)DVKLRQ� 
/
LQGXVWULH� WH[WLOH� FRPSWH� SDUPL� OHV�
SOXV� SROOXDQWHV� DX�PRQGH�� 3RXU� ID�
EULTXHU� XQ� MHDQ�� SDU� H[HPSOH�� RQ�
XWLOLVH� GX� FRWRQ� FXOWLYp� HQ� ,QGH� RX�
HQ� $IULTXH� JpQpUDQW� GH� QRPEUHX[�
LPSDFWV� HQYLURQQHPHQWDX[� HW� VR�
FLDX[��WHLQW�GDQV�XQ�DXWUH�SD\V��UHQ�
YR\p�HQ�$VLH�SRXU� OD�FRQIHFWLRQ�DILQ�
G
rWUH�ILQDOHPHQW�YHQGX�HQ�)UDQFH�HW�
SDUWRXW�GDQV�OH�PRQGH���,O�SHXW�DLQVL�
IDLUH�OH�WRXU�GH�OD�SODQqWH��� 



 ��  

2FWREUH�-�'pFHPEUH����� 

/H� ORXS� GHV� &RUGHOLHUV� GH� +HQUL�
/RYHQEUXFN 
������HQTXrWH�G¶XQ�MRXUQDOLVWH�VXU�GHV�
PHXUWUHV� SHUSpWUpV� SDU� XQ� MXVWLFLHU�
HQFDJRXOp�HW�WHQDQW�XQ�ORXS�HQ�ODLVVH��
(QWUH� KLVWRLUH� HW� LPDJLQDLUH�� OHV�
SUpPLFHV� GH� OD� 5pYROXWLRQ� SLPHQWpHV�

G¶XQ�P\VWqUH�j�pOXFLGHU« 
 
3DFKLQNR�GH�0LQ�-LQ�/HH 
$QQpHV�������GDQV�XQ�YLOODJH�GH�&RUpH��OD�
YLH� GH� 6XQMD� TXL� SDUW� HQVXLWH� YLYUH� DX�
MDSRQ�� /H� UpFLW� QRXV� SURPqQH� VXU� KXLW�
GpFHQQLHV� HW� TXDWUH� JpQpUDWLRQV�� &RUpH��
MDSRQ��SODFH�GH�OD�IHPPH��OD�UHOLJLRQ«�8QH�
VDJD�SDVVLRQQDQWH� 

 
/D�V\PSKRQLH�GH�/pQLQJUDG� 
GH�6DUDK�4XLQJOH\ 
3HQGDQW� OH� VLqJH� GH� /pQLQJUDG�� XQ�
PXVLFLHQ� WUDYDLOOH� VXU� VD� V\PSKRQLH� R�� LO�
LQWqJUH�OH�EUXLW�GHV�FDQRQV��GHV�ERPEHV�HW�
GHV� VLUqQHV�� /¶$UW� WULRPSKH� GH� OD�

EDUEDULH« 
 
6HXO�GDQV�%HUOLQ�GH�+DQV�)DOODGD 
'HUULqUH� OD� IDoDGH� WULRPSKDQWH� GX� OOOH�
5HLFK��XQ�PRQGH�GH�WHUUHXU�HW�GH�PLVqUH��
2Q� GpFRXYUH� OHV� KDELWDQWV� G¶XQ�
LPPHXEOH� �� GHV� -XLIV�� GHV� QD]LV�� GHV�
UpVLVWDQWV«�/LYUH�VRPEUH�PDLV�SXLVVDQW� 
 
 

%�'��%HDWH�HW�6HUJH�.ODUVIHOG� 
5RPDQ� JUDSKLTXH� DGDSWp� GH� OHXUV�
PpPRLUHV� 

 
%�'��,Q�:DYHV� 
G¶$O�'XQJR� 
&RPEDW�FRQWUH�OD�PDODGLH��
SDVVLRQ�SRXU�OH�VXUI« 
%�'��SOHLQH�GH�WHQGUHVVH� 

$YDQW� TXH� OHV� RPEUHV� V¶HIIDFHQW� GH�
'DUHPEHUW��DXWHXU�KDwWLHQ� 
/D� 5pSXEOLTXH� G¶+DwWL� GH� ����� DFFXHLOOH�
OHV� -XLIV� GX�PRQGH�� ������ XQ�PpGHFLQ� \�
UDFRQWH� VD� YLH�� GHV� FDPSV� j� 3DULV�� 6W�
/RXLV�HW�+DwWL� 
 
 

/RLQ�G¶$OH[LV�0LFKDOLN 
(SRSpH� G¶XQ� IUqUH� HW� XQH� V°XU� SDUWLV� j� OD�
UHFKHUFKH�GH�OHXU�SqUH�SDUWL�GHSXLV����DQV� 

 
 
/HV�FKDXVVXUHV�LWDOLHQQHV� 
GH�+HQQLQJ�0DQNHO 
5pFLW� GH� UHWURXYDLOOHV� HQWUH� XQ� PpGHFLQ�
HW�VRQ�H[�FRPSDJQH��HQWUH� OXL�HW�VD�ILOOH�
LQFRQQXH� 
5HQFRQWUH� DYHF� GHV� IHPPHV� TXL�
FKDQJHQW�VD�YLVLRQ�GH�OD�YLH� 
 

 
'H�3URIXQGLV�GH�(PPDQXHOOH�3LURWWH 
�����j�%UX[HOOHV�� 
8QH�IHPPH�SDXPpH�UHWURXYH�VD�SHWLWH�ILOOH�
HW� UHWRXUQH� GDQV� OH� KDPHDX� GH� VRQ�
HQIDQFH� 
$WWDFKDQW« 
 

 
1RXV� Q¶DYRQV� SDV� ILQL� GH� QRXV�
DLPHU� GH�'DQLHOOH�0HULDQ�HW� 7DQLD�GH�
0RQWDLJQH 
���QRYHPEUH��������DSUqV�OHV�DWWHQWDWV�
GH� 3DULV�� XQH� IHPPH� HVW� LQWHUYLHZpH�
DORUV�TX¶HOOH�GpSRVH�GHV 
IOHXUV��/¶HVSRLU��OD�VRLI�GH�MXVWLFH��(QWUH�
ELRJUDSKLH� HW� SRUWUDLW� GH� VRFLpWp�� XQ�
PDJQLILTXH�SRUWUDLW�GH�IHPPH� 

��������������� 

����������� 
 
-� /D� &DEDQH� j� /LUH� GH� 'LQDQ� $JJORPpUDWLRQ� IDLW� VD�
SUHPLqUH� pWDSH� GDQV� YRWUH�PpGLDWKqTXH� j� SDUWLU� GX�
��� VHSWHPEUH� HW� FH � MXVTX¶DX� ��� RFWREUH�� 9pULWDEOH�
HVSDFH�GH�GpWHQWH�SRXU�SHWLWV�HW�JUDQGV��YHQH]�SUHQ�
GUH�OH�WHPSV�GH�OLUH�GDQV�FHWWH�EXOOH�GH�GRXFHXU � 
 
-1RXV�YRXV�DFFXHLOORQV�DX[�MRXUQpHV�MHX[�OHV����HW����RFWREUH�GH���K�j���K� 
9HQH]�GpFRXYULU��RX�UHGpFRXYULU�OD�SDVVLRQ�GX�MHX�DX�VHLQ�GH�YRWUH�PpGLDWKqTXH � 
¬�SDUWLU�GH���DQV��WRXW�HQIDQW�GHYUD�rWUH�DFFRPSDJQp� 
(QWUpH�OLEUH�HW�JUDWXLWH �VXU�LQVFULSWLRQ ��PHGLDWKHTXH#SOXGXQR�IU�–��������������� 
(Q�SDUWHQDULDW�DYHF�OD�OXGRWKqTXH�GH�3ODQFRsW 
 
 

 
 
 
 
 
 
 
 
 
 

4XH�YRXV�VR\H]�DERQQpV�RX�QRQ��YRXV�SRXYH]�YHQLU�SURILWHU�GH�OD�Pp�
GLDWKqTXH�SRXU�OLUH��YRXV�GpWHQGUH��SURILWHU�VLPSOHPHQW�GH�VHV�HVSDFHV��
6HXO�O¶HPSUXQW�HVW�VRXPLV�j�O¶DERQQHPHQW� 

-�0HUFUHGL� �� QRYHPEUH�� -RKQ�G¶(\H�HW�0DULH-$QQH�O¶+HUPLQH�YRXV�
DFFXHLOOHQW�SRXU�XQH�KHXUH�GX�FRQWH�j�GHX[�YRL[� 
6XU�LQVFULSWLRQ�PHGLDWKHTXH#SOXGXQR�IU����������������� 
 
-� 0HUFUHGL� �� GpFHPEUH�� SRXU� IrWHU� OD� PLVH� HQ� UpVHDX� GHV�
ELEOLRWKqTXHV�� OD� FRPSDJQLH� GH� GDQVH� FRQWHPSRUDLQH� $PELWXV� SRVH�
VHV� YDOLVHV� GH� ��K��� j� ��K� GDQV� YRWUH� PpGLDWKqTXH� SRXU� XQH�
SHUIRUPDQFH�VSRQWDQpH��(QWUpH�OLEUH�HW�JUDWXLWH 
/(� 3$66(� 6$1,7$,5(� (67� 2%/,*$72,5(� 3285� 7287(6� /(6�
$&7,9,7e6�6(�'e528/$17�$8�6(,1�'(�/$�0e',$7+Ê48( � 
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,17(59,(: 
m 6ǶLO�WH�SOD°W�� 
H[SOLTXH-PRL�WRQ�P«WLHU � } 
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(3,62'(�� �� 
m 0DWKLOGH��DX�SD\V�GHV�0HUYHLOOHV��� } 

������� ���������� ��-��� ������ ǫ� ����� ���� ����
���������������������� ǫ 
© -¶DL� REWHQX� XQH� /LFHQFH� 'RFXPHQWDOLVWH�
$XGLRYLVXHO� j� O¶,1$� GH� 3DULV�� -¶DL� GpEXWp� DX�0XVpH�
$OEHUW-.DKQ� j� %RXORJQH-%LOODQFRXUW� R�� M¶DL�
GpYHORSSp�PHV� FRQQDLVVDQFHV� GDQV� OH� GRPDLQH� GH�
OD�GRFXPHQWDWLRQ�IRQGV�G¶LPDJHV��3XLV��VXU�3RLWLHUV��
M¶DL� H[HUFp� OH� PpWLHU� GH� SURIHVVHXU� GRFXPHQWDOLVWH�
GDQV�GHV�O\FpHV�HW�FROOqJHV�SXEOLFV� 
3XLV��OD�IDPLOOH�HVW�DUULYpH�HQ�%UHWDJQH��-¶DL�HIIHFWXp�
SOXVLHXUV� UHPSODFHPHQWV� GDQV� GHV� pWDEOLVVHPHQWV�
SULYpV�WRXMRXUV�FRPPH�SURIHVVHXU�GRFXPHQWDOLVWH� 
$SUqV� DYRLU� SRVWXOp� j� GHV� SRVWHV�
GH� ELEOLRWKpFDLUH�� PD� FDQGLGDWXUH�
D� ILQDOHPHQW� pWp� UHWHQXH� j� OD�
FRPPXQH�GH�3OXGXQR�HQ������ 
-¶HQWDPH� PRQ� DQQpH� GH�
VWDJLDLULVDWLRQ� SRXU� XQH�
WLWXODULVDWLRQ� HQ� VHSWHPEUH�
SURFKDLQ�� -H� GRLV� G¶DLOOHXUV� SRXU�
FHOD�VXLYUH�XQH�IRUPDWLRQ�TXL�DXUD�
OLHX� ILQ� QRYHPEUH� GpEXW�
GpFHPEUH ª� 

������� ���� ��� �����±�� ���� ǫ� �������� ����� ����
�������������������� ǫ 
© 0RQ� WHPSV� VH� UpSDUWLW� HQWUH� OD�0pGLDWKqTXH� ����
KHXUHV��HW�OH�SpULVFRODLUH����KHXUHV�� 
-H� FRPPHQFH� PD� MRXUQpH� j� OD� PpGLDWKqTXH� HQ�
SUHQDQW� FRQQDLVVDQFH� GX� FDKLHU� GH� OLDLVRQ� pWDEOL�
DYHF�OHV�EpQpYROHV�GH�O¶DVVRFLDWLRQ�/LVRQ�/LVHWWH��TXL�
DVVXPHQW�SUHVTXH�WRXWHV�OHV�SHUPDQHQFHV��&HOXL-FL�
PH� UHQVHLJQH� VXU� OHV� GHPDQGHV� GHV� DGKpUHQWV�� OD�
IUpTXHQWDWLRQ��OH�UHWRXU�GHV�OLYUHV«�(QVXLWH�M¶DVVXUH�
XQH�YHLOOH�GRFXPHQWDLUH�VXU�OHV�DXWHXUV�HW�OHV�OLYUHV�
MHXQHVVH�� FHOD� FRQVLVWH� j� VH� UHQVHLJQHU� VXU� OHV�
QRXYHOOHV�VRUWLHV�SDU�H[HPSOH��/H�SDQ�MHXQHVVH�HVW�
YUDLPHQW� OH� F°XU� GH� PRQ� PpWLHU�� /D� OLWWpUDWXUH�
DGXOWH�HVW�SOXW{W�OH�GRPDLQH�GHV�EpQpYROHV� 
0HV� DXWUHV�PLVVLRQV� VRQW� OD� JHVWLRQ� GX� ORJLFLHO� GH�
GRFXPHQWDWLRQ��GRQV��DFKDWV��UHWRXU��HPSUXQW� ��OD�
ERQQH� WHQXH�HW� OH� UDQJHPHQW�GH� OD�PpGLDWKqTXH ��

O¶RUJDQLVDWLRQ�G¶DQLPDWLRQV���RX�GH�PDQLIHVWDWLRQV�� 
7RXV� OHV� OXQGLV�HW�PDUGLV�� M¶DFFXHLOOH� OHV�pOqYHV�GHV�
pFROHV� 0DJHOODQ� HW� 6DLQWH� -HDQQH� G¶$UF� SRXU� GHV�
OHFWXUHV��&¶HVW�XQ�UpHO�SODLVLU�TXH�GH�OHV�UHFHYRLU� 
1RXV�RUJDQLVRQV�pJDOHPHQW�GHV�DQLPDWLRQV�FHUWDLQV�
PHUFUHGLV��TXL�SODLVHQW�pQRUPpPHQW�DX[�HQIDQWV�HW�
j�OHXUV�DFFRPSDJQDQWV��7RXW�GHUQLqUHPHQW�D�HX�OLHX�
QRWUH� WUDGLWLRQQHO� © &RQWHV� HW� *R�WHUVª� DYHF� XQH�
FRQWHXVH� EpQpYROH�� TXL� D� WUqV� ELHQ� PDUFKp�� 'HV�
MRXUQpHV� MHX[� YRQW� VH� GpURXOHU� pJDOHPHQW� JUkFH� j�
XQ�SDUWHQDULDW�DYHF�OD�/XGRWKqTXH�GH�3ODQFRsW ª� 

��ǯ���-����������������������������� ǫ 
© 0RQ�PpWLHU�PH�SDVVLRQQH� FDU� LO�
HVW�WUqV�HQULFKLVVDQW��-¶DL�EHDXFRXS�
GH� SODLVLU� j� YHQLU� WUDYDLOOHU��
-¶DSSUpFLH� SDUWLFXOLqUHPHQW� OH�
FRQWDFW� HW� OHV� pFKDQJHV� DYHF� OH�
SXEOLF� HW� VXUWRXW� OHV� HQIDQWV��
-¶DLPH�GpFRXYULU�HW� IDLUH�GpFRXYULU�
GH� QRXYHDX[� OLYUHV�� (WUH�
ELEOLRWKpFDLUH�� FH� Q¶HVW� SDV�
TX¶DLPHU� OHV� OLYUHV �� ,O� IDXW� DXVVL�
DLPHU� OHV� JHQV�� OD� WHFKQRORJLH�� OH�

FKDQJHPHQW��OD�FXULRVLWp � 
/D� PpGLDWKqTXH� YD� rWUH� pTXLSpH� G¶XQ� QRXYHDX�
ORJLFLHO� FRPPXQ� j� WRXWHV� OHV� PpGLDWKqTXHV� GH�
'LQDQ� $JJORPpUDWLRQ�� /D� PpGLDWKqTXH� DXUD� VRQ�
SURSUH� VLWH� LQWHUQHW�� $LQVL� OHV� DGKpUHQWV� SRXUURQW�
DFFpGHU�HQ�OLJQH�j�O¶HQVHPEOH�GH�QRV�OLYUHV 
/H�ORJLFLHO�YD�pODUJLU�O¶RIIUH��OLYUHV��'9'����HQYHUV�OH�
SXEOLF� 
/D�PDLULH�D�pTXLSp� OD�PpGLDWKqTXH�GH� OLVHXVHV� �HQ�
VHUYLFH� SURFKDLQHPHQW�� HW� G¶XQH� ERUQH� �WDEOHWWH��
GDQV�OH�KDOO��9LHQW�DXVVL�G¶rWUH�FRQVWLWXpH�XQH�IORWWH�
GH� WDEOHWWHV� SRXU� RUJDQLVHU� GHV� DWHOLHUV�� 'H�
QRXYHOOHV� SHUVSHFWLYHV� V¶RIIUHQW� GpVRUPDLV� j� QRXV�
JUkFH�j�FHV�QRXYHDX[�VXSSRUWV� 
8QH�PpGLDWKqTXH�HVW�XQ�OLHX�RXYHUW�HW�DFFHVVLEOH�j�
WRXWHV�HW�j� WRXV��&KDFXQH�HW� FKDFXQ�SHXW�\�HQWUHU�
HW� V¶\� SRVHU�� V¶\� pYDGHU�� ,O� IDXW� WRXWHIRLV� rWUH�
DGKpUHQW� SRXU� HPSUXQWHU� GHV� OLYUHV �� QRXV�
FRPSWRQV�DXMRXUG¶KXL�����DGKpUHQWV ª� 

m 8QH�P«GLDWKªTXH�HVW�XQ�
OLHX�RXYHUW�HW�DFFHVVLEOH�¢�
WRXWHV�HW�¢�WRXV��&KDFXQH�
HW�FKDFXQ�SHXW�\�HQWUHU�
HW�VǶ\�SRVHU��VǶ\�«YDGHU }� 
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����±�����°����������������������ǯ����������������������������������������� ǫ 
© $EVROXPHQW ��/HV�JHQV�V¶\�VHQWHQW�ELHQ��2Q�HVW�IDFH�
j�XQ�MROL�MDUGLQ��/D�PpGLDWKqTXH�FRPPH�RQ�O¶D�pYRTXp�
HVW� XQ� OLHX� SRXU� WRXWHV� HW� WRXV� SRXU� DFFpGHU�
QRWDPPHQW� j� XQH� OHFWXUH� ULFKH� HW� GLYHUVLILpH�� VDQV�
FHVVH� UHQRXYHOpH�� (W� TXH� GLUH� GHV� QRPEUHXVHV�
DQLPDWLRQV� HW� PDQLIHVWDWLRQV� IRUW� DSSUpFLpHV� GX�
SXEOLF�� GHV� HQIDQWV�� 1RWUH� PLVVLRQ� HVW� GH� EULVHU� OD�
IUDFWXUH�VRFLDOH�TXL�H[LVWH�HQYHUV� O¶DFFqV�j� OD� OHFWXUH��
OD� &XOWXUH�� /H� ERXFKH� j� RUHLOOH� IRQFWLRQQH� ELHQ �� /D�
PpGLDWKqTXH� DFFXHLOOH� FRQVWDPPHQW� GH� QRXYHOOHV�
SHUVRQQHV�GH�OD�FRPPXQH�HW�KRUV�FRPPXQH�� 
,O� IDXW�VDOXHU� OH�UHVSHFW�GX�SXEOLF�HQ�FH�TXL�FRQFHUQH�
OHV�OLHX[��OH�PDWpULHO��OHV�OLYUHV��PDLV�DXVVL�HQYHUV�OHV�
UqJOHV�VDQLWDLUHV� 
/D�MRXUQpH�GX����VHSWHPEUH�–�3OXGXQR�V¶LQYLWH�–�D�pWp�
XQ�UpHO�VXFFqV�SRXU�OD�PpGLDWKqTXH��,O�IDXW�SRXUVXLYUH�
YLD�GHV�DQLPDWLRQV�UpJXOLqUHV��SOXV�ULFKHV��GHV�SRUWHV�
RXYHUWHV�FKDTXH�DQQpH� 
3OXV� MH� SDVVH� GH� WHPSV� j� OD� PpGLDWKqTXH�� SOXV� MH�
P¶pSDQRXLV ��� -H� VRXKDLWHUDLV� GLVSRVHU� GH� SOXV� GH�
WHPSV�SRXU�SRXYRLU�GpYHORSSHU�GHV�DQLPDWLRQV�HW�GHV�
PDQLIHVWDWLRQV��QRWDPPHQW�VXU�GHV�SpULRGHV�SURSLFHV ª� 

����������������������������������������������ǯ�������������������������������� ǫ 
© 7RXW-j-IDLW�� 1RXV� pFKDQJHRQV� DYHF� 1LFROH� 9LOOHU� UpJXOLqUHPHQW� VXU� OHV� DFWLRQV� j�PHQHU� SRXU� JDUGHU� XQH�
G\QDPLTXH�SRVLWLYH�VXU�OD�0pGLDWKqTXH� 
3DU�H[HPSOH��OHV�OLVHXVHV�HW�OHV�WDEOHWWHV�GRLYHQW�SHUPHWWUH�G¶DWWLUHU�XQ�QRXYHDX�SXEOLF��1RXV�UpIOpFKLVVRQV�SDU�
H[HPSOH�j� O¶DPpQDJHPHQW�GH� O¶pWDJH�SRXU�GHV�DWHOLHUV� FLWR\HQV�HW�QXPpULTXHV�RX�XQ�HVSDFH�GpWHQWH��1RXV�
DOORQV�LQQRYHU� 
 
&RQVXOWH]�O¶DJHQGD�GH�OD�PpGLDWKqTXH�HW�YHQH]�QRXV�YRLU ���$�ELHQW{W�M¶HVSqUH � ª� 

5DSSHO�GHV�KRUDLUHV  
/XQGL�   ��K��-��K�� 
0HUFUHGL  ��K-��K� 
     ��K-��K 
9HQGUHGL�  �K��-��K�� 
�XQ� KRUDLUH� LGpDO� SRXU� OHV�
DVVLVWDQW�H�V�PDWHUQHOOHV� 
     ��K��-��K�� 
6DPHGL�  ��K��-��K�� 

/HV� EpQpYROHV� FRQVWLWXHQW� DYHF� 0DWKLOGH�
OH� F°XU� HW� OHV� SRXPRQV� GH� OD�
0pGLDWKqTXH� 
 
/¶DVVRFLDWLRQ� /LVRQ� /LVHWWH� DVVXUH� GHV�
SHUPDQHQFHV� j� OD� PpGLDWKqTXH�� 1RXV�
UHPHUFLRQV�YLYHPHQW�VHV�EpQpYROHV�SRXU�OHXU�
DFWLRQ�HW� OHXU�GpYRXHPHQW�� ,OV�V¶RFFXSHQW�GH�
OD� YLWULQH� �j� O¶HQWUpH�� HW� GHV� URPDQV� SRXU�
DGXOWHV��0DWKLOGH� WUDLWH� SOXV� SDUWLFXOLqUHPHQW�
OD�OHFWXUH�SRXU�OD�MHXQHVVH� 
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&XOWXUH�HW�/RLVLUV 

 
 
 
 
 

/H�6DPHGL����QRYHPEUH 
6XU�UpVHUYDWLRQ 

5D\PRQG����������������� 
 


