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1XPpUR����-�-DQYLHU����� 

'LUHFWHXU�GH�SXEOLFDWLRQ���%HUQDUG�%LHW��PDLUH�G¶$YDLOOHV 

9°X[�GH�OD�0XQLFLSDOLWp 
&HWWH� FpUpPRQLH� DYDLW� pWp� SUpYXH� SRXU� OH� ��
MDQYLHU�������&RPPH�HQ�������HQ� UDLVRQ�GHV��
FRQGLWLRQV� VDQLWDLUHV�� QRXV� QRXV� YR\RQV� GH�
QRXYHDX�FRQWUDLQWV��GH�O¶DQQXOHU� 
1RXV�HQ�VRPPHV�GpVROpV�FDU�F¶HVW�XQH�RFFD�
VLRQ�G¶pFKDQJHV�GLUHFWV�HQWUH� OHV�KDELWDQWV�HW�
OHV�pOXV��1RXV�SUHQRQV�O¶HQJDJHPHQW�G¶RUJDQL�
VHU�XQH� UHQFRQWUH�GDQV� OHV�PrPHV�FRQGLWLRQV�
GqV�TXH�OD�VLWXDWLRQ�VDQLWDLUH�OH�SHUPHWWUD� 

/H�PRW�GX�PDLUH� 
/¶DQQpH������VH�WHUPLQH�GpMj��
(OOH�QRXV� ODLVVHUD�GHV�VRXYH�
QLUV� PLWLJpV�� 'HV� ERQV�� FDU� LO�
IDXW� WRXMRXUV� UHJDUGHU� OHV�
SRLQWV� SRVLWLIV�� TXH� FH� VRLW� j�
WLWUH� SHUVRQQHO� RX� DX� QLYHDX�
GH� OD� FRPPXQH�� 0DLV� FHWWH�
DQQpH� UHVWHUD� PDUTXpH�
FRPPH�OD�GHX[LqPH�DQQpH�GH�
FH�YLUXV�TXL�QRXV�HPSrFKH�GH�
YLYUH�QRUPDOHPHQW�� 

(Q� ����� QRXV� GHYURQV� HQFRUH� YLYUH� DYHF�� PDLV�����������
VRXKDLWRQV� TXH� O¶LPPXQLWp� FROOHFWLYH� VRLW� DFTXLVH� SRXU�
TX¶LO�VRLW�PRLQV�FRQWUDLJQDQW��&H�VHUD�O¶DIIDLUH�GH�WRXV� 
/D� ILQ� G¶XQH� DQQpH� HVW� O¶RFFDVLRQ� GH� IDLUH� XQ� ELODQ� GHV�
pYpQHPHQWV�LPSRUWDQWV �� 
-�8Q� FHQWUH�ERXUJ�TXL� D� UHSULV� GH� OD� YLWDOLWp �� QRV� ILGqOHV�
FRPPHUoDQWV� RQW� pWp� UHMRLQWV� SDU� O¶DUULYpH�� DX� SULQWHPSV�
GH� /D� 3DPSD� DYHF� 6\OYDLQ�� FHW� pWp� GH� /¶2XYULqUH� DYHF�
/XGRYLF� HW�.HOO\� HW� HQ� VHSWHPEUH� GH� QRWUH� NLQp�1LFRODV��
7RXV�OHV�WURLV�RQW�pWp�SDUWLFXOLqUHPHQW�ELHQ�DFFXHLOOLV�GDQV�
QRWUH�YLOODJH�HW�QRXV�OHXU�VRXKDLWRQV�SOHLQH�UpXVVLWH��1¶RX�
EOLRQV� SDV� QRQ� SOXV� OHV� FRPPHUoDQWV� LWLQpUDQWV� WRXMRXUV�
SUpVHQWV���OHV�WRXUQpHV�GH�:LOIULG��OHV�SL]]DV�OH�YHQGUHGL���
OH�VDPHGL�PDUWLQ�&KDUO\�HW�VHV�SRXOHWV�U{WLV�HW�&DWKHULQH�
SRXU�OHV�SURGXLWV�DOLPHQWDLUHV�UpJLRQDX[� 
-�'HV� URXWHV�TXL�RQW�pWp� WHUPLQpHV��XQ�SUHPLHU� IOHXULVVH�
PHQW� GX� ERXUJ� HW� GH� QRPEUHX[� SHWLWV� DPpQDJHPHQWV������
UpDOLVpV� VXLWH� j� YRV� GHPDQGHV� IDLWHV� DX� FRXUV� GHV��������
UpXQLRQV�GH�TXDUWLHUV� 
/H�GpEXW�GH�OD�QRXYHOOH�DQQpH�F¶HVW�O¶RFFDVLRQ�GH�SUpVHQ�
WHU�OHV�JUDQGV�SURMHWV � 
-�'HV�WUDYDX[�GH�UpQRYDWLRQ�pQHUJpWLTXH�HW�GH�UHPLVH�HQ�
pWDW� HW� GH� ERQ� IRQFWLRQQHPHQW �� OD� SDUWLH� DQFLHQQH� GH�
O¶pFROH��OH�FRPPHUFH�HW�OH�IXWXU�FDELQHW�PpGLFDO��DQFLHQQH�
SRVWH���,OV�VHURQW�WRXV�UpDOLVpV�HQ������ 
-�/¶DQFLHQQH�VDOOH�GHV�IrWHV�HW�OD�PDLULH�DXURQW�DXVVL�GURLW�
j�OHXU�UpQRYDWLRQ��PDLV�OHV�pWXGHV�YRQW�rWUH�SOXV�ORQJXHV�
HW�OHV�WUDYDX[�QH�FRPPHQFHURQW�TX¶HQ������ 
8QH�UpIOH[LRQ�YD�rWUH�ODQFpH�GqV�OH�GpEXW�GH�O¶DQQpH�SRXU�
O¶DPpQDJHPHQW�GHV�WHUUDLQV�GHV�3HWLWHV�5LYLqUHV� 
3RXU� O¶DQQpH� ������ WRXV� OHV� FRQVHLOOHUV� PXQLFLSDX[� VH���
MRLJQHQW�j�PRL�SRXU�YRXV�DGUHVVHU� OHXUV�PHLOOHXUV�Y°X[��
SRXU�YRXV�HW�YRWUH�IDPLOOH�RX�j�WLWUH�SURIHVVLRQQHO� 
     �����������������������%HUQDUG�%,(7 

 

/D�%RLWH�j�/LYUHV�HVW�LQVWDOOpH� 
$QQRQFpH� GHSXLV� SOXVLHXUV� PRLV� HOOH� YLHQW�
G¶rWUH�LQVWDOOpH�SDU�OHV�HPSOR\pV�FRPPXQDX[��
,O� IDXW� UHPHUFLHU�FKDOHXUHXVHPHQW�GHX[�GH�
QRV� FRQFLWR\HQV�� -HDQ-1RsO� 0DTXLQLRQ� HW�
3DWULFN�6DXOQLHU��TXL�RQW�PLV�EpQpYROHPHQW�
OHXUV� WDOHQWV� GH�PHQXLVLHUV� DX� VHUYLFH� GH�
OD�FRPPXQH�SRXU�OD�FRQVWUXLUH� 
$�QRXV�PDLQWHQDQW� GH� OD� IDLUH� YLYUH��8Q� IRQG�
GH�GpSDUW��GDQV�OHTXHO�FKDFXQ�SHXW�VH�VHUYLU�D�
pWp� GpSRVp�� ,O� IDXGUD� FRQWLQXHU� j� O¶DOLPHQWHU�
SDU� GHV� OLYUHV�HQ�ERQ�pWDW�� GH� WRXWHV� FDWpJR�
ULHV��TXH�YRXV�SRXUUH]�\�GpSRVHU� 
/H� SULQFLSH� UHSRVH� VXU� OD� SDUWLFLSDWLRQ� GH�
FKDTXH� ³HPSUXQWHXU´� �� YRXV� SUHQH]� XQ� OLYUH��
YRXV� OH� UDSSRUWH]� DSUqV� O¶DYRLU� OX� RX�� VL� YRXV�
VRXKDLWH]� OH� JDUGHU�� YRXV� HQ� UDSSRUWH]� XQ�
DXWUH��1RXV� FRPSWRQV� VXU� � O¶HVSULW� FLYLTXH�GH�
OD� SOXV� JUDQGH� PDMRULWp� GHV� KDELWDQWV� GH� OD�
FRPPXQH�� 

5HSDV�GHV�$PLV�5pXQLV 
3RXU� OD� GHX[LqPH� DQQpH� FRQVpFXWLYH�� OHV�������
FRQWUDLQWHV�VDQLWDLUHV�HPSrFKHQW�OH�EDQTXHW�GHV�
DPLV�UpXQLV�TXL�GHYDLW�DYRLU�OLHX�OH����MDQYLHU�GH�
VH� GpURXOHU�� /HV� RUJDQLVDWHXUV� HQ� VRQW� GpVROpV�
HW� YRXV� GRQQHQW� UHQGH]-YRXV� HQ� MDQYLHU� ������
/HV� FKqTXHV� GH� UpVHUYDWLRQ� YRXV� VHURQW����������
UHVWLWXpV�GDQV�OH�PRLV��� 
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9HQGUHGL����MDQYLHU������j����+���–�&21&2856�'(�%(/27(�SDU�pTXLSHV�RUJDQLVp�SDU������������
O¶(VSpUDQFH��IRRW��5HQVHLJQHPHQWV���������������� 
 

  9HQGUHGL����MDQYLHU�j���K j�OD�0e',$7+Ê48(�G¶$YDLOOHV 
 ��������$�SDUWLU�GH���DQV�HW�VXU�LQVFULSWLRQV�–�6RLUpH�S\MDPD�DX�FRLQ�GH�OD�FKHPLQpH� 
 

7+eÆ75(�SDU�OD�WURXSH�GH�OD�0-&�G
$YDLOOHV�TXL�LQWHUSUqWH��8Q�V\PSDWKLTXH�LGLRW�� 
 

6DPHGL����MDQYLHU�j���K�RX���K�� ��-�2UJDQLVp�SDU�OHV�&\FORV���5pVHUYDWLRQ ��%ULJLWWH�
'XSX\�DX����������������� 
 

'LPDQFKH����-DQYLHU�j���K�-�2UJDQLVp�SDU�O¶$3(�-�5pVHUYDWLRQ ���������������� 
 

6DPHGL���IpYULHU�j���K�HW�j���K���-�2UJDQLVp�SDU�O¶(VSpUDQFH��IRRW�� 
5pVHUYDWLRQ�HW�UHQVHLJQHPHQWV������������������RX��������������� 
 

'LPDQFKH���IpYULHU�j���K -�2UJDQLVp�SDU�OD�0-&��5pVHUYDWLRQ � ���������������RX�
�������������� 

 
6DPHGL����IpYULHU�j���K���-��&21&2856�'(�%(/27(�SDU�pTXLSH�RUJDQLVp�SDU� 
     /H�7HPSV�5HWURXYp�-�5HQVHLJQHPHQWV ���������������� 

ª�� 
0HUFUHGL����IpYULHU�j���K���j�OD�0e',$7+Ê48(�G¶$YDLOOHV�³/D�9DOLVH�j�+LVWRLUHV´�� 
KHXUH�GX�FRQWH�j�SDUWLU�GH���DQV�VXU�LQVFULSWLRQ� 
�GX�FRQWH�j�SDUWLU�GH���DQV�VXU�LQVFULSWLRQ� 
6DPHGL����IpYULHU j���K�� � 7+eÆ75( RUJDQLVp�SDU O¶$WHOLHU��OD *\P  HW�  

 �������O¶ (QYRO�GH�7K\PpR�� �³/¶KpULWDJH�GLDEROLTXH�GH�7DWD�2GHWWH´�SDU�OD�5LEDPEHOOH� 
 �������GH�&RORPELHUV��5pVHUYDWLRQV���ERXODQJHULH�G¶$YDLOOHV��RX�����������������-� 
 ������������������� ���-��������������� 

 
�9HQGUHGL���0DUV�j���K�� ��/272�RUJDQLVp�SDU�O¶(VSpUDQFH��IRRW�� 
$QLPp�SDU�+pOqQH�–�5pVHUYDWLRQ�DX��������������� 
 

 
9HQGUHGL���PDUV�j���K�-�0e',$7+Ê48(�G¶$YDLOOHV ��VSHFWDFOH�³/H�*RXILJQRO´ 
6SHFWDFOH�G¶LOOXVLRQ GU{OH�HW�LQWHUDFWLI��$�SDUWLU�GH���DQV� 
 

6DPHGL���PDUV�j���K�-�0e',$7+Ê48(�G¶$YDLOOHV ��$WHOLHU�PDJLH�SDU�OD�FRPSDJQLH�
GX�*RXILJQRO��9LHQV�DSSUHQGUH�j�IDLUH�GHV�WRXUV�GH�PDJLH��'H���j����DQV�VXU�LQVFULSWLRQ� 
 

6DPHGL����0DUV�j���K�� ��&KRXFURXWH�RUJDQLVpH�SDU�O¶$&&$��&KDVVH� 
5pVHUYDWLRQ � �������������� 

  

 0HUFUHGL���0DUV�����K���j�OD�0e',$7+Ê48(�G¶$YDLOOHV�³/D�9DOLVH�j� 
�������������+LVWRLUHV´��KHXUH�GX�FRQWH�VXU�OD�PDJLH�j�SDUWLU�GH���DQV�VXU�LQVFULSWLRQ� 

 
6DPHGL����PDUV�j���K�RX���K�� ��/D�WURXSH�GH�OD�0-&�G
$YDLOOHV�LQWHUSUqWH� 
�8Q�V\PSDWKLTXH�LGLRW��-�RUJDQLVp�SDU�OD�0-&��5pVHUYDWLRQ � ���������������RX�
�������������� 
 

'LPDQFKH����PDUV�j���K��/272�RUJDQLVp�SDU�OH�7HPSV� 
5HWURXYp�-�5pVHUYDWLRQ�DX����������������RX��������������� 

 
6DPHGL����PDUV�j���K ��/272�RUJDQLVp�SDU�O¶$&&$��&KDVVH� 
5pVHUYDWLRQ � �������������� 

 
0HUFUHGL����PDUV�j���K���j�OD 0e',$7+Ê48(�G¶$YDLOOHV ��+LVWRLUH�j�SHWLWV�VRQV�HQ������
SDUWHQDULDW�DYHF�OH�&RQVHUYDWRLUH�GH�PXVLTXH��$QLPDWLRQ�SRXU�OHV�WRXW-SHWLWV�GH�PRLQV�GH�� 
WURLV�DQV�DFFRPSDJQpV�GH�OHXUV�SDUHQWV��*UDWXLW�VXU�LQVFULSWLRQ� 



$YDLOOHV�HQ�IrWH 
(Q�FHWWH�ILQ�G¶DQQpH��SRXU� OH�SODLVLU�GHV�\HX[�HW�
FRQVHUYHU� OD� PDJLH� GH� QRsO�� YRXV� DYH]� UHPDU�
TXp� OHV� LOOXPLQDWLRQV� GDQV� OH� FHQWUH� ERXUJ� HW� j�
3ULQFD\�� /D� SRVH� HW� OD� GpSRVH� GHV� GLVSRVLWLIV��
OXPLQHX[� HVW� DVVXUpH� SDU� OHV� HPSOR\pV�PXQLFL�
SDX[� HW� OD�625(*,(6�TXL� LQWHUYLHQW� JUDFLHXVH�
PHQW�DYHF�VRQ�SHUVRQQHO�HW�VRQ�PDWpULHO�GDQV�OH�
FDGUH� G¶XQH� FRQYHQWLRQ� GH� PpFpQDW� TXL� D� pWp�
UHQRXYHOpH� ORUV� GX� FRQVHLO� PXQLFLSDO� GX� �������
QRYHPEUH� 

3RUWUDLW�G¶XQ��� 
$YDLOODLV 

-DFN\� 3HOWLHU� HVW� Qp� j� /HL�
JQp�-�OHV-%RLV�HQ�������SDV�
IDFLOH�GH�YRLU� OH�MRXU�DX�PR�
PHQW�GH�OD�JXHUUH��$SUqV�VD�
VFRODULWp� j� O¶pFROH� SULPDLUH�
GH� OD� FRPPXQH�� LO� SUpSDUH�
VHV�&$3�G¶DMXVWHXU-IUDLVHXU�
j� O¶pFROH�GH� OD�PDQXIDFWXUH�
G¶DUPHV� j� &KkWHOOHUDXOW��
WUqV� UHQRPPpH� j� O¶pSRTXH��
,O� IDXW� GLUH�TXH� OD�GLVFLSOLQH�
\� pWDLW� SUpVHQWH� HW� OH�
QRPEUH� G¶KHXUHV� GH� WUDYDLO�
HIIHFWXp�pWDLW�QRPEUHX[��,O�QH�IDXW�SDV�RXEOLHU�GH�GLUH�
TXH�O¶LQWHUQDW�Q¶H[LVWDLW�SDV��GH�FH�IDLW��OH�WUDMHW�j�ELF\�
FOHWWH� /HLJQp-&KkWHOOHUDXOW� HW� UHWRXU� SDU� WRXV� OHV�
WHPSV� IRUJH� XQ� ERQKRPPH�� $X� ERXW� GHV� WURLV� DQV��
VRQ� H[DPHQ� HQ� SRFKH�� LO� SDUW� WUDYDLOOHU� FKH]� 'XWHLO�
VXU� OD� FRPPXQH�GH�1DLQWUp� MXVTX¶j� VRQ�DSSHO� VRXV�
OHV�GUDSHDX[�� ,O�VHUD�SDUWL����PRLV�GH�VD�FDPSDJQH�
QDWDOH� SRXU� O¶$OJpULH�� $� VRQ� UHWRXU� LO� HQWUH� j� O¶XVLQH�
-DHJHU��LO�\�IHUD�WRXWH�VD�FDUULqUH��(Q������0��0RULQ��
OH�PDLUH�j�FH�PRPHQW-Oj��OXL�GHPDQGH�GH�ILJXUHU�VXU�
OD�OLVWH�SRXU�O¶pOHFWLRQ�PXQLFLSDOH��LO�HVW�pOX��0��3HOWLHU�
IHUD�FLQT�PDQGDWV�MXVTXµHQ�������/H�SUHPLHU�PDQGDW�
LO� VHUD� FRQVHLOOHU�� OH� GHX[LqPH�DGMRLQW� j� O¶XUEDQLVPH�
HW� F¶HVW� DX� FRXUV� GX� WURLVLqPH�� ORUVTX¶LO� HVW� SUHPLHU�
DGMRLQW�� TXH� 0�� 0RULQ� GpPLVVLRQQH� HW� TX¶LO� HVW� pOX�
PDLUH��,O�D�SDUWLFLSp�DYHF�VRQ�pTXLSH�j�GH�JUDQGV�WUD�
YDX[ �� FRQVWUXFWLRQ� GH� O¶pFROH� PDWHUQHOOH�� GH� OD� WUL�
EXQH�GH�IRRWEDOO�HW�GX�VWDGH�G¶HQWUDvQHPHQW��PRGLIL�
FDWLRQ� GH� OD�PDLULH�� HQIRXLVVHPHQW� GHV� OLJQHV� pOHF�
WULTXHV� HW� WpOpSKRQLTXHV�� DVVDLQLVVHPHQW� HW� JD]� GH�
YLOOH�GDQV�OH�ERXUJ��DLQVL�TXH�OHV�WURWWRLUV��7URLV�ORWLV�
VHPHQWV� YHUURQW� OH� MRXU� VRXV� VHV� PDQGDWXUHV� �� OH�
7LHUV�&RODV��O¶DOOpH�GHV�&KDPSV�HW�OH�&KDPS�5RFKH��
/D�]RQH� LQGXVWULHOOH�D�pJDOHPHQW�pWp�DJUDQGLH�� ,O�QH�
IDXW�SDV�RXEOLHU�TX¶LO� D�pWp�SUpVLGHQW� GX� FRPLWp�GHV�
IrWHV�SHQGDQW�GH�QRPEUHXVHV�DQQpHV�HW�Oj�HQFRUH�LO�
D�GRQQp�EHDXFRXS�GH�VRQ�WHPSV�SRXU� OD�IDEULFDWLRQ�
GHV� WDEOHV�� GHV� VWDQGV�� GHV� EDQFV� HW� O¶RUJDQLVDWLRQ�
GH�OD�IrWH�GX����DR�W�� 
$XMRXUG¶KXL�� OH� MDUGLQDJH�� OD� SURPHQDGH� GDQV� OHV�
ERLV� SRXU� \� FKHUFKHU� GHV� FKDPSLJQRQV� j� OD� VDLVRQ�
IRQW�SDUWLH�GH�VHV�SODLVLUV��LO�DLPH�DXVVL�SDUWDJHU�VHV�
VRXYHQLUV� 
0HUFL�-DFN\�G¶DYRLU�WDQW�IDLW�SRXU�QRWUH�FRPPXQH� 

/H�WHPSV�UHWURXYp� 
4XDWUH�PHPEUHV�GH� O¶DVVRFLDWLRQ�� HQ�SDUWHQDULDW�
DYHF� O¶DVVXUDQFH� *URXSDPD� HW� OD� IpGpUDWLRQ�
³*pQpUDWLRQ�0RXYHPHQW´�� VH�VRQW� UHWURXYpV�j� OD�
FDVHUQH� GHV� SRPSLHUV� GH� &KkWHOOHUDXOW� SRXU�
VXLYUH� GHX[� KHXUHV� GH� IRUPDWLRQ-VHQVLELOLVDWLRQ�
DX[�JHVWHV�TXL�VDXYHQW��&HWWH�UHPLVH�j�QLYHDX�D�
pWp�IRUW�DSSUpFLpH��%UDYR�SRXU�FHWWH�LQLWLDWLYH� 

6SHFWDFOH� GH� PXVLF-KDOO� j� O¶(VSDFH�������
'HVFDUWHV 
7URLV�DVVRFLDWLRQV�� OD�*\P�YRORQWDLUH�� O¶(QYRO�GH�7K\PpR�
HW�O¶$WHOLHU��V¶pWDLHQW�UHJURXSpHV�SRXU�IDLUH�YHQLU�FH�VDPHGL�
�� GpFHPEUH� XQ� LPLWDWHXU-KXPRULVWH�� %UXQR� %ORQGHO�� 8QH�
VpDQFH�j���K���HW�XQH�j���K���RQW�WRXWHV�OHV�GHX[�FRQQX�
XQ�EHDX�VXFFqV�G¶DIIOXHQFH�HW�OHV�VSHFWDWHXUV�DIILFKDLHQW�j�
OD� VRUWLH� GHV� PLQHV� UpMRXLHV�� (Q� HIIHW�� SHQGDQW� SUqV� GH�
GHX[� KHXUHV� O¶DUWLVWH� D� HQFKDvQp� LPLWDWLRQV�� ERQV� PRWV��
JDJV�HW�LPSOLFDWLRQ�GX�SXEOLF�TXL�RQW�GpFOHQFKp�OHV�DSSODX�
GLVVHPHQWV�VSRQWDQpV��8Q�VSHFWDFOH�GH�TXDOLWp�TXL�ODLVVH�
UD�VDQV�DXFXQ�GRXWH�XQ�H[FHOOHQW�VRXYHQLU� 



5DQGRQQpH�GH�OD�3RXOH�DX�3RW�GHV� 
F\FORWRXULVWHV�G¶$YDLOOHV 

%HOOH� DQLPDWLRQ� GDQV� OH� ERXUJ� G¶$YDLOOHV�� FH� � GLPDQFKH� �� QR�
YHPEUH�SRXU� OD���LqPH� UDQGRQQpH�GH� OD�3RXOH�DX�3RW�� /HV�����
SDUWLFLSDQWV� GRQW� ���� PDUFKHXUV� RQW� GpFRXYHUW� OD� FRPPXQH�
DYHF� WURLV�FLUFXLWV�DX�FKRL[�/H�SURWRFROH�VDQLWDLUH� ULJRXUHX[�Q¶D�
SDV�HPSrFKp�OD�FRQYLYLDOLWp�� 
/D�UHFKHUFKH�GHV�FLUFXLWV�977�RX�0DUFKH��IXW�FRPSOLTXpH�GX�IDLW�
TXH�QRXV�QH�SRXYRQV�SOXV�IUDQFKLU�O¶2]RQ�SDU�OHV�GHX[�SRQWV�GH�
*Xp�*LUDUG�HW�GH�OD�9HUJQDLH� 
/HV�SDUWLFLSDQWV�RQW�DSSUpFLp�FHWWH�UDQGRQQpH�TXH�QRXV�Q¶DYLRQV�
SDV�SX�RUJDQLVHU�GHSXLV�GHX[�DQV��HQ������j�FDXVH�GH�OD�WHP�
SrWH�HW������GH�OD�SDQGpPLH� 
0HUFL�DX[����EpQpYROHV�TXL�VH�VRQW�GpYRXpV�SRXU�OD�UpXVVLWH�GH�
FHWWH�PDQLIHVWDWLRQ��    -DFN\�)DXFKHX[ 

���1RYHPEUH����������� 

3RXU� IrWHU� OHV� ��� DQV� GH� )UDQoRLV� 'XPRXOLQ�� VD�
IDPLOOH��HW�VHV�DPLV��GRQW�0��'XYHUJHU�SUpVHQW�VXU�
OD� SKRWR�� VH� VRQW� UpXQLV� j� OD� FKDSHOOH� GH� 3ULQFD\�
SRXU� \� IDLUH� VRQQHU� OHV� FORFKHV� HQ� VRQ� KRQQHXU��
0RPHQW�SDUWLFXOLHU�SRXU�)UDQoRLV�TXL�SUHVTXH�WRXV�
OHV�GLPDQFKHV� OHV�IDLW�UHWHQWLU��8Q�DSpULWLI�VRXV� OHV�
³KDSS\�ELUWKGD\� WR�\RX´�HW� OHV�DSSODXGLVVHPHQWV�D�
pWp� VHUYL�� 1RXV� OXL� VRXKDLWRQV� GH� JDUGHU� VRQ�������
G\QDPLVPH�HQFRUH�GH�QRPEUHXVHV�DQQpHV�� 

 

5HSDV�GHV�DLQpV 
'LPDQFKH� ��� GpFHPEUH�� RQW� pWp� UpXQLV� DX� UHVWDX�
UDQW�GH�OD�FRPPXQH�³/¶2XYULqUH´��XQH�FLQTXDQWDLQH�
GH�QRV�DLQpV�SRXU�\�SDUWDJHU� OH� UHSDV�GH� ILQ�G¶DQ�
QpH��6HXOV� OHV�GR\HQV�GX�YLOODJH�RQW�pWp�SKRWRJUD�
SKLpV� FDU� OHV� SUpFDXWLRQV� VDQLWDLUHV� QH� QRXV� SHU�
PHWWDLHQW� SDV� OHV� UDSSURFKHPHQWV� SRXU� XQH� SKRWR�
GH�JURXSH���GRPPDJH���3RXU�FHOOHV�HW�FHX[�TXL�RQW�
FKRLVL�XQ�FROLV�GH�SURGXLWV�ORFDX[��OHV�EpQpYROHV�GX�
&&$6�VH�VRQW�UpMRXLV�GH�IDLUH�OD�GLVWULEXWLRQ��8Q�UH�
PHUFLHPHQW� SDUWLFXOLHU� j� 3DWULFLD� 7KLDXGLqUH� TXL� D�
RUJDQLVp�FHV�SUpSDUDWLIV��0HUFL�DXVVL�j� WRXWHV�HW�j�
WRXV�SRXU�FHV�PRPHQWV�SDUWDJpV�� 

/HV�GR\HQV�HW�OHV�pOXV 

+RPPDJH�j�6HUJH�0DUROOHDX 
6HUJH�QRXV�D�TXLWWpV�OH����RFWREUH��,O�D�EHDXFRXS�FRPSWp�GDQV�OD�YLH�GH�OD�FRPPXQH��
eOX�SRXU�OD�SUHPLqUH�IRLV�HQ�������LO�D�H[HUFp�TXDWUH�PDQGDWV�MXVTX¶HQ�������GRQW�GHX[�
HQ�TXDOLWp�G¶DGMRLQW��,O�D�QRWDPPHQW�pWp�HQ�FKDUJH�GHV�DIIDLUHV�GH�O¶pFROH�HW�GH�OD�FDQ�
WLQH�� ,O�V¶HVW�DXVVL�EHDXFRXS� LQYHVWL�GDQV� OHV�DVVRFLDWLRQV� ��VHFUpWDLUH�GX�&RPLWp�GHV�
)rWHV��PHPEUH�GH�O¶(VSpUDQFH�HW�VXUWRXW�GX�FOXE�GHV�&\FORV�DYHF�OHTXHO�LO�D�SDUFRXUX�
XQ�QRPEUH�FRQVLGpUDEOH�GH�NLORPqWUHV��/HV�pOXV��SDVVpV�HW�DFWXHOV��HW�VHV�DPLV�DVVX�
UHQW�VD�IDPLOOH�GH�WRXWH�OHXU�V\PSDWKLH� 

 

7RXMRXUV�³ERQ�SLHG��ERQ�°LO´����&ROHWWH�
%2',1�YLHQW�GH� IrWHU�VHV�����DQV��2Q�
OD�YRLW�LFL�j�O¶(KSDG�GH�9RXQHXLO�UHFHYDQW�
3DWULFLD� 7KLDXGLqUH� HW� 0DUWLQH� 3LQHDX���
YHQXHV� OXL� DSSRUWHU� OH� FROLV� GH�GRXFHXUV�
TXH� OD� PXQLFLSDOLWp� RIIUH� j� QRV� DQFLHQV�
TXL�QH�SDUWLFLSHQW�SDV�DX�UHSDV� 



eWDW�FLYLO����'HSXLV�OH�PRLV�G¶RFWREUH�QRXV�DYRQV�HQUHJLVWUp�GHX[�QDLVVDQFHV�GDQV�OD�
  �����FRPPXQH���&DPpOLD�5,&+$5'�HW�/DXUD�&+$0$,//$5' 
    
1RXV�DYRQV�FpOpEUp�XQ�PDULDJH���%pDWULFH�/$1&(5($8�HW�'DQLHO�0,/21 
��� 
     
'HX[�$YDLOODLV�VRQW�GpFpGpV���6HUJH�0$52//($8�HW�-HDQ-0DUF�&203$,1 

������� 

$LGH� j� GRPLFLOH� ��
GX� EpQpYRODW� HW�
GHV�HPSORLV� 
�/¶$'05� GH� %RQQHXLO-0DWRXUV� LQWHUYLHQW� GDQV� OHV�
FRPPXQHV�G¶$UFKLJQ\��$YDLOOHV��%HOOHIRQGV��%RQQHXLO
-0DWRXUV�� /D� &KDSHOOH-0RXOLqUH�� 0RQWKRLURQ� HW����
9RXQHXLO�� 
(OOH� SURSRVH� j� GHV� SHUVRQQHV� TXL� RQW� OH� JR�W� GH���
O¶HQWUDLGH��OH�VHQV�GH�O¶DFFXHLO�RX�HQFRUH�GHV�TXDOLWpV�
G¶RUJDQLVDWLRQ� HW� G¶DQLPDWLRQ� GH� UHMRLQGUH� VRQ�
pTXLSH�GH�EpQpYROHV� 
/¶$'05�GH�%RQQHXLO�D�DXVVL�EHVRLQ�GH�UHQIRUFHU�VRQ�
pTXLSH�GH����VDODULpV��3RVH]� YRWUH� FDQGLGDWXUH� VL�
YRXV� UHFKHUFKH]� XQ� HPSORL� TXL� DOOLH� YDOHXUV������
KXPDLQHV�HW�SURIHVVLRQQDOLVPH�� 

6H�GpSODFHU�j�YpOR�� 
*UDQG�&KkWHOOHUDXOW� LQYLWH�VHV�KDELWDQWV�j�SDUWLFL�
SHU� �j� OD� UpIOH[LRQ�VXU� O¶DYHQLU�GHV�GpSODFHPHQWV�
GDQV� OD� FRPPXQDXWp� G¶DJJORPpUDWLRQ�� 6L� YRXV�
DYH]�GHV�LGpHV�VXU�FH�VXMHW�HW�TXH�YRXV�VRXKDLWH]�
SDUWLFLSHU� j� FHWWH� FRQFHUWDWLRQ�� YRXV� WURXYHUH]�����
FL-GHVVRXV�OHV�LQIRUPDWLRQV�XWLOHV� 

6DORQ�³%LHQ�ÇWUH�%LR�&UpDWLI´� 
�,O� DXUD� OLHX� OH� GLPDQFKH� ��� IpYULHU� GH� ��K��� j� ��K��� j� O¶(VSDFH� 'HVFDUWHV� VXU� OH� WKqPH� GH�� 
³3UHQGUH� VRLQ� GH� VRL�� GH� VRQ� HQYLURQQHPHQW�� GH� VHV� pPRWLRQV�� GH� VHV� pQHUJLHV´ 
&RQIpUHQFHV�HW�DWHOLHUV��-�����������������-�ELRFUpDWLI#RUDQJH�IU�-�ZZZ�VRLQV-ELR-HQHUJLH�IU 

3DUWLFLSDWLRQ��FLWR\HQQH 
&RPPH�LQGLTXp�GDQV�QRWUH�SUpFpGHQW�QXPpUR��OD�SUpVHQWDWLRQ�GH�FHWWH�RSpUDWLRQ�D�HX�OLHX�OH����RFWREUH����
'HSXLV��OD�FRQYHQWLRQ�HQWUH�OD�PXQLFLSDOLWp��OD�6RXV-3UpIHFWXUH�HW�OD�*HQGDUPHULH�1DWLRQDOH�D�pWp�VLJQpH��
1RXV�VRPPHV�HQ�PHVXUH�GH�YRXV�LQGLTXHU�TXH�GL[�YRORQWDLUHV�RQW�pWp�FKRLVLV�SRXU�rWUH�UpIpUHQWV� 
9RLFL�OHXU�QRP�HW�FRPPHQW�OHV�FRQWDFWHU��� 

/HXUV�OLHX[�GH�UpVL�
GHQFH� FRXYUHQW� OD�
SOXV� JUDQGH� SDUWLH�
GX� WHUULWRLUH� GH� OD�
FRPPXQH�� DVVX�
UDQW� DLQVL� XQH�
SUR[LPLWp�SRXU�IDLUH��
OH� UHODLV� HQWUH� OHV�
KDELWDQWV�HW�OD�JHQ�
GDUPHULH� SRXU� SUp�
YHQLU� OHV� LQFLYLOLWpV�
HW�OD�GpOLQTXDQFH� 

�h'�Z 

��^^�d 

��Zd,KE 

'�hd/�Z 

'�Z���hy 

:K^�W, 

D�/dZ� 

DK>/E/�Z 

W�'�^ 

WZ/�hZ 

EĂĚŝĂ 

&ƌĠĚĠƌŝĐ 

dŚŝĞƌƌǇ 

�ĠĚƌŝĐ 

:ĠƌƀŵĞ 

WĂƚƌŝĐŬ 

:-&ƌĂŶĕŽŝƐ 

DǇƌŝĂŵ 

�ǆĞů 

:-DŝĐŚĞů 

Z͘�ĚƵ��ŚĂŵƉ�ZŽĐŚĞ 

Z͘��ŚĂŵƉ��ůĞƌǀĂƵǆ 

Z͘�ĚƵ�WŽŝƚŽƵ 

Z͘�ĚƵ�WĞƌƌŽŶ 

Z͘�ĚƵ��ƵŝƐƐŽŶ 

Z͘�ĚĞ�ůĂ��ĂƌĂƵĚŝğƌĞ 

Z�ĚƵ�dŝĞƌƐ��ŽůĂƐ 

Z͘�ĚƵ�WůĞƐƐŝƐ 

Z͘�ĚĞ��ŚĂďŽŶŶĞ 

Z͘�ĚƵ�DĂƌĐŚĂŝƐ 

Ϭϲ͘Ϭϲ͘ϱϬ͘ϯϱ͘ϯϭ  

Ϭϲ͘Ϯϵ͘Ϭϲ͘ϱϵ͘ϲϵ 

Ϭϲ͘Ϭϴ͘ϱϴ͘ϭϳ͘Ϯϲ 

Ϭϲ͘ϲϲ͘ϯϯ͘ϭϯ͘ϮϬ 

Ϭϲ͘ϴϲ͘ϰϮ͘ϯϱ͘ϰϬ 

Ϭϲ͘ϲϯ͘ϵϱ͘ϰϱ͘ϲϯ 

Ϭϲ͘ϳϲ͘ϮϬ͘ϲϲ͘ϵϵ 

Ϭϱ͘ϰϵ͘ϬϮ͘ϴϴ͘ϭϬ 

 Ϭϲ͘ϳϯ͘ϴϯ͘ϰϳ͘ϴϳ 

Ϭϲ͘Ϯϴ͘ϴϬ͘ϱϱ͘ϱϯ 

ĂƵŐĞƌŶĂĚŝĂΛŽƌĂŶŐĞ͘Ĩƌ 

ĨƌĞĚĞƌŝĐďĂƐƐĞƚϭϳΛŐŵĂŝů͘ĐŽŵ 

ďĞƌƚŚŽŶƚŚŝĞƌƌǇϴΛŐŵĂŝů͘ĐŽŵ 

ĐĞĚƌŝĐ͘ŐĂƵƟĞƌϴϲΛŐŵĂŝů͘ĐŽŵ 

ŐĞƌďĞĂƵǆ͘ũĞƌŽŵĞΛŐŵĂŝů͘ĐŽŵ 

ƉĂƚƌŝĐŬ͘ũŽƐĞƉŚΛƐĨƌ͘Ĩƌ 

ƉĂƚ-ũĞĨΛŚŽƚŵĂŝů͘Ĩƌ 

ŵ͘ŵŽůŝŶŝĞƌΛŽƌĂŶŐĞ͘Ĩƌ 

ĂǆĞů͘ƉĂŐĞƐΛŐŵĂŝů͘ĐŽŵ 

ƉƌŝĞƵƌ͘ũĞĂŶ-ŵŝĐŚĞůΛǁĂŶĂĚŽŽ͘Ĩƌ 



/HV�SURMHWV�FRPPXQDX[�SRXU�O¶DQQpH����� � 
'HV�LQYHVWLVVHPHQWV�LPSRUWDQWV�SRXU�OD�FRPPXQH�VHURQW�UpDOLVpV � 
/¶pFROH ��OD�SDUWLH�OD�SOXV�DQFLHQQH�GH�O¶pFROH�D�SOXV�GH����DQV��(OOH�
SDUDvW�HQ�ERQ�pWDW��PDLV��EHDXFRXS�GH�SRLQWV�QH�VRQW�SOXV�DGDSWpV�
DX[�QRUPHV�DFWXHOOHV��/H�&RQVHLO�D�GpFLGp�G¶HQJDJHU�OHV�WUDYDX[�VXU�
OD� UpQRYDWLRQ� pQHUJpWLTXH� SDU� O¶H[WpULHXU�� OD� UHPLVH� HQ� pWDW� GH� OD�
FKDUSHQWH� HW� GH� OD� FRXYHUWXUH�� O¶LQVWDOODWLRQ� pOHFWULTXH�� OD� PLVH� HQ�
SODFH�G¶XQH�90&�GRXEOH� IOX[�� OH� GpVDPLDQWDJH�HW� OD� ILQ� GH� OD�PLVH�
DX[� QRUPHV� SRXU� OHV� 3HUVRQQHV� j� 0RELOLWp� 5pGXLWH� &HOD� SRXU� XQ�
EXGJHW�GH���� ����¼+7� 

/H� FRPPHUFH �� /HV�PXUV�DSSDUWLHQQHQW�j� OD�FRPPXQH�� ,OV�QH�VRQW�
SDV� GX� WRXW� LVROpV��1RXV� DOORQV� pJDOHPHQW� SURFpGHU� j� OD� UpQRYDWLRQ�
pQHUJpWLTXH�HW�RXYULU�XQH�YLWULQH�HQ�IDoDGH�VXU�OD�SDUWLH�JDXFKH�SRXU�\��������
LQVWDOOHU�XQH�QRXYHOOH�DFWLYLWp�FRPPHUFLDOH��/H�EXGJHW�HQJDJp�VHUD�GH�
��� ����¼+7� 
/¶DQFLHQQH� SRVWH �� 'DQV� O¶REMHFWLI� G¶\� LQVWDOOHU� XQ� FDELQHW�PpGLFDO��
QRXV�DOORQV�HQJDJHU�GHV�WUDYDX[�GH�UpQRYDWLRQ�pQHUJpWLTXH��GH�UHGLV�
WULEXWLRQ�GHV�SLqFHV��HW�GH�UHPLVH�HQ�pWDW�GHV�IDoDGHV�HW�GH�OD�FRXYHU�
WXUH��&R�W�SUpYX�����������¼+7� 

 

7RXV�FHV�SURMHWV�VHURQW�ILQDQFpV�GDQV�OH�EXGJHW������SDU�UHFRXUV�DX[�
DLGHV��GH�O¶(WDW�HW�GX�6\QGLFDW�(QHUJLHV�9LHQQH��HW�SDU�O¶DXWRILQDQFH�
PHQW� 
 

/H� ORWLVVHPHQW� GHV� 1DXGV ��8QH�PDLVRQ�SRXU� VpQLRUV�SHUPHWWDQW�
G¶KpEHUJHU�VHL]H�UpVLGHQWV�HVW�SUpYXH��1RXV�DOORQV�ODQFHU�O¶DPpQDJH�
PHQW�G¶XQH�VXUIDFH�SHUPHWWDQW�G¶DFFXHLOOLU�FHWWH�UpVLGHQFH�HW�VHSW�SDU�
FHOOHV� SRXU�PDLVRQV� LQGLYLGXHOOHV�� 3RXU� XQ� EXGJHW� GH� ��� ���� ¼+7�
ILQDQFp�SDU�OD�YHQWH�GHV�WHUUDLQV�DPpQDJpV�HW�XQH�OLJQH�GH�WUpVRUHULH� 

 $OOH]�VXU�
ZZZ�DYDLOOHV FKDWHOOHUDXOW�IU 

HW�,QWUDPXURV 
 

��9RXV�\�WURXYHUH]�WRXWHV�OHV����
DGUHVVHV�HW� 

LQIRUPDWLRQV�XWLOHV� 

/¶KLYHU� HVW� DUULYp� DX� FDOHQGULHU����
SURWpJH]�YRWUH�FRPSWHXU�GX�JHO� 
9RWUH�FRPSWHXU�G¶HDX�HVW�VRXV�YRWUH�UHVSRQVDEL�
OLWp��TXH�YRXV�VR\H]�SURSULpWDLUH�RX�ORFDWDLUH��$ILQ�
G¶pYLWHU� GHV� GpVDJUpPHQWV�� SHQVH]� j� SURWpJHU�
YRWUH� FRPSWHXU� HQ� OH� UHFRXYUDQW� G¶XQ� PDWpULDX�
LVRODQW�FRPPH�GH� OD�PRXVVH�GH�SRO\pWK\OqQH�RX�
XQH� SODTXH� GH� SRO\VW\UqQH�� 1H� SDV� XWLOLVHU�� OD�
SDLOOH��OH�WH[WLOH��OH�SDSLHU��OD�ODLQH�GH�YHUUH�RX�GH�
URFKH��FHV�PDWpULDX[�DEVRUEHQW�O¶KXPLGLWp� 

'LVWULEXWLRQ�GHV�VDFV-SRXEHOOH�MDXQHV 
(OOH�DXUD�OLHX�FRPPH�G¶KDELWXGH�DX[�DWHOLHUV�PXQLFLSDX[��UXH�7UHXLOOH�DX[�GDWHV�HW�KRUDLUHV�VXLYDQWV�� 
0DUGL���PDUV�GH���K���j���K����-HXGL����PDUV�GH���K���j���K���6DPHGL����PDUV�GH���K���j���K�� 
,O�HVW�UDSSHOp�DX[�KDELWDQWV�TXL�QH�SRXUUDLHQW�YHQLU�j�FHWWH�GLVWULEXWLRQ�RX�V¶\�IDLUH�UHSUpVHQWHU�TX¶LOV�RQW�OD�
SRVVLELOLWp�GH�YHQLU�UHWLUHU�OHXU�GRWDWLRQ�DX�VHFUpWDULDW�GH�PDLULH� 
/HV�SHUVRQQHV�GDQV� O¶LPSRVVLELOLWp�GH�VH�GpSODFHU�SRXU� UDLVRQ�PpGLFDOH�SHXYHQW� WpOpSKRQHU�j� OD�PDLULH�
SRXU�rWUH�DSSURYLVLRQQpHV�j�GRPLFLOH� 

/¶pTXLSH�GHV�$JHQWV�7HFKQLTXHV 
$FWXHOOHPHQW�� LOV� VRQW� DX� QRPEUH� GH� WURLV� SRXU�������
HQWUHWHQLU�HW�HPEHOOLU�QRWUH�FRPPXQH� 
-HDQ�3LHUUH�%DURQ�HVW�HQ�SRVWH�GHSXLV����DQV��,O�HVW�
SULQFLSDOHPHQW� j� O¶HQWUHWLHQ� GHV� URXWHV� HW� GHV�������
FKHPLQV�FRPPXQDX[� 
6pEDVWLHQ� *XLRW�� D� �� DQV� G¶DQFLHQQHWp�� LO� V¶RFFXSH�
GHV� HVSDFHV� YHUWV�� GH� O¶HQWUHWLHQ� HW� GHV� UpSDUDWLRQV�
GHV�EkWLPHQWV� 
)UpGpULF� 5RELQ� HVW� HQ� FRQWUDW� j� GXUpH� GpWHUPLQpH�
GHSXLV�MXLQ�������LO�JqUH�pJDOHPHQW�OHV�HVSDFHV�YHUWV�
HW�OHV�UpSDUDWLRQV�GDQV�OHV�GLIIpUHQWHV�VWUXFWXUHV� 

6pEDVWLHQ 

-HDQ-3LHUUH 

)UpGpULF 


