
 
 

 Le mot du Président 
&H� GpEXW� G¶DQQpH� ����� DXUD� HQFRUH� pWp� PDUTXp� SDU� OD�
SDQGpPLH�GH�OD�&29,'����HW�XQ�WURLVLqPH�FRQILQHPHQW� 

&HWWH� FRQWUDLQWH� � Q¶D� SDV� HPSrFKp� OH� 6HFWHXU� GH� ©)DLUH�
IDFHª��GH�FRQWLQXHU�j�rWUH�DFWLI��j�V¶DGDSWHU��SDU�H[HPSOH��HQ�

GpPDWpULDOLVDQW��SRXU�OD�SUHPLqUH�IRLV��QRWUH�DVVHPEOpH�DQQXHOOH��HQ��RUJDQLVDQW�
GHX[�YLVLRFRQIpUHQFHV��WUqV�UpXVVLHV��VXU�OHV�GURQHV�HW�VXU�OH�&RPPDQGHPHQW�
GHV�IRUFHV�DpULHQQHV��&)$��� 

/H� SRLQW� IRUW� � GH� FH� VHPHVWUH� DXUD�� VDQV� FRQWHVWH�� pWp�
O¶pPRXYDQWH�FpUpPRQLH�PpPRULHOOH�RUJDQLVpH�OH����PDL�j�
5RPHVWDLQJ��HQ�FRRSpUDWLRQ�DYHF� OD�FRPPXQH�� OH�FROOqJH�
(OLH�)DXUH�GH�6DLQWH-)R\-OD-*UDQGH�HW�OH�VRXWLHQ�GX�'$�����HW�GX�&)$��&HWWH�
PDQLIHVWDWLRQ� IXW�� ELHQ� V�U�� PDUTXpH� SDU� OD� SDUWLFLSDWLRQ� DFWLYH� G¶XQH�
TXDUDQWDLQH� GH� FROOpJLHQV�� OD� SUpVHQFH� GH� O¶DPEDVVDGHXU� SDU� LQWpULP� HW� GX�
FRQVXO� GHV�eWDWV-8QLV� G¶$PpULTXH�� OH� GpYRLOHPHQW� G¶XQH�PDJQLILTXH� SODTXH�
UpDOLVpH�SDU�OH�'$������OH�SDVVDJH�G¶XQ�7���V\PEROLVDQW�OH�3���GH�&KXFN�<HDJHU��
OH�SDVVDJH�G¶XQH�SDWURXLOOH�GH�GHX[�5DIDOH�HW�GHX[�)���DPpULFDLQV��XQH�VXSHUEH�
H[SRVLWLRQ�VXU�OHV�IDLWV�HW�OHV�KRPPHV�GX�%���HW�GX�3���UpDOLVpH�SDU�O¶pTXLSH�
pGXFDWLYH�GX�FROOqJH��&HWWH�FpUpPRQLH�D�IDLW�DXVVL�O¶REMHW�G¶XQH�GLIIXVLRQ�YLGpR�HQ�
GLUHFW�DX�SURILW��QRWDPPHQW��GHV�IDPLOOHV�GHV�pTXLSDJHV�HW�GHV�5pVLVWDQWV��TXL�
Q¶DYDLHQW��SRXU�GHV�UDLVRQV�pYLGHQWHV��SX�VH�GpSODFHU� 

&H� G\QDPLVPH� GX� 6HFWHXU� VH�PHVXUH� DX� QRPEUH� FURLVVDQW� G¶DGKpUHQWV� TXL�
V¶LPSOLTXHQW�GDQV�GHV�SURMHWV�HW�DX�QRPEUH�GH�QRXYHDX[�DUULYDQWV��&HV�GHUQLHUV�
YRXV� VRQW�SUpVHQWpV�GDQV� OHV�SDJHV�TXL� VXLYHQW��%LHQYHQXH� j� FHX[�TXL�QRXV�
UHMRLJQHQW�j�XQ�PRPHQW�R��QRXV�PHWWRQV�HQ�SODFH� OH�© 5pVHDX���� ª�GRQW�
O¶REMHFWLI� YLVH� j� UHQIRUFHU� QRWUH� FRPPXQDXWp� HW� QRWUH� HIILFLHQFH� SDU� XQH�
PHLOOHXUH�FRQQDLVVDQFH�PXWXHOOH� 

*DJHRQV� TXH� FH� G\QDPLVPH� SHUGXUHUD� DX� VHFRQG� VHPHVWUH� TXL�� QRXV� OH�
VRXKDLWRQV��YHUUD�UHSUHQGUH�GHV�PDQLIHVWDWLRQV�HQ�SUpVHQWLHO� 

-H�VRXKDLWH�j�FKDFXQ�GH�SDVVHU�XQH�H[FHOOHQWH�SpULRGH�HVWLYDOH�DSDLVpH� 

3UHQH]�VRLQ�GH�YRXV� 

&RORQHO��+��6\OYDLQ�%$5(7 
3UpVLGHQW�GX�6HFWHXU�����*X\HQQH�GH�O¶$125$$�� 

%8//(7,1�1���� 

-8,1����� 

����(GLWR�GX�SUpVLGHQW 

����$VVHPEOpHV�DQQXHOOHV 

����/H�© 5pVHDX���� ª 

��-�����1RXYHDX[�DGKpUHQWV 

����$FWLYLWpV�j�YHQLU 

��-������5RPHVWDLQJ 

�����&RQIpUHQFHV�6HFWHXU 

���-������'HV�QRXYHOOHV�GH�
QRV�EDVHV 

�����,OV�QRXV�RQW�TXLWWpV 

 

1286�-2,1'5(� 

· 6LWH�$125$$�����
ZZZ�DQRUD�RUJ 

· 6HFUpWDULDW� 
�������������������� 
 
 

',5(&7(85�'(�/$�38%/,&$7,21���&RO��+��6\OYDLQ�%$5(7 

0LVH�HQ�SDJH���/WW��5&��6\OYLD�*,5$/ 

&RPLWp�GH�UpGDFWLRQ�$125$$�6HFWHXU�*X\HQQH—%$�����  

$YHQXH�GH�O¶$UJRQQH—&6������—�����—0(5,*1$&�&pGH[ 

$VVRFLDWLRQ�1DWLRQDOH�GHV�2IILFLHUV�GH�5pVHUYH� 

GH�O¶$UPpH�GH�O¶$LU�	�GH�O¶(VSDFH 

6(&7(85����—*8<(11( 
*LURQGH—/RW�	�*DURQQH—'RUGRJQH 



352-(7 8QH�DVVHPEOpH�GH�6HFWHXU������GpPDWpULDOLVpH 
 

/HV�FRQGLWLRQV�VDQLWDLUHV�GX�SUHPLHU�VHPHVWUH�QH�SHUPHWWDLHQW�SDV�OD�WHQXH�GH�O¶DVVHPEOpH�DQ�
QXHOOH�GX�VHFWHXU�HQ�SUpVHQWLHO��'DQV�FHV�FRQGLWLRQV��SOXW{W�TXH�GH�WHQWHU�XQ�K\SRWKpWLTXH�UH�
SRUW�DX�GHX[LqPH�VHPHVWUH��OH�&RPLWp�D�GpFLGp�GH�FRQGXLUH�O¶DVVHPEOpH�GH�PDQLqUH�GpPDWpULD�
OLVpH� 

&HWWH�SURFpGXUH��QRXYHOOH�SRXU�OH�6HFWHXU��D�GRQQp�OLHX�j�XQH�SDUWLFLSDWLRQ�WUqV�VDWLVIDLVDQWH�GH�
���� GHV� DGKpUHQWV� �� YDOLGpH� SDU� XQH� FRPPLVVLRQ� GH� Gp�
SRXLOOHPHQW� FUppH� j� FHWWH� RFFDVLRQ� �OLHXWHQDQW-FRORQHO� �+��

-28*/$6�� FRORQHO� �+�� %85<� HW� FRPPDQGDQW� �+�

7$%/($8��� 8Q� FRPSWH-UHQGX� GH� FHWWH� DVVHPEOpH� D� pWp�
WUDQVPLV�j� WRXV� OHV�DGKpUHQWV� ��HQ�YRLFL� OHV�SRLQWV� OHV�SOXV�
VLJQLILFDWLIV��� 

· $SSUREDWLRQ�GHV�UDSSRUWV�PRUDO�HW�ILQDQFLHU� 

· 5HQRXYHOOHPHQW�GX�WLHUV�GX�&RPLWp�DYHF�Up-pOHFWLRQ�GH�WURLV�PHPEUHV��FRORQHOV��+��6\OYDLQ�
%$5(7�HW�5HQp�&/$0(16�HW� FRPPDQGDQW�&ODXGH�/(�)2//��HW� HQWUpH�GH� WURLV�QRXYHDX[�
PHPEUHV� �FRORQHO� �52��9pURQLTXH� 9(,/(5�� OLHXWHQDQW-FRORQHOV� �5&��3DWULFN� .,-(:6.,� HW�
52&+�� 

· (OHFWLRQ�G¶XQ��QRXYHDX�%XUHDX���3UpVLGHQW���FRORQHO��+��6\OYDLQ�%$5(7��6HFUpWDLUH���FRORQHO�
�52��9pURQLTXH�9(,/(5��7UpVRULHU���&DSLWDLQH��5&��0LFKHO�*$1*/2))� 

· $SSUREDWLRQ�GH�GHX[�UpVROXWLRQV�� 

* 0LVH�HQ�SODFH�GX�© 5pVHDX���� ª��© :KR¶V�:KR ª�GX�6HFWHXU��YRLU�SDJH�VXLYDQWH��� 

* &UpDWLRQ�G¶XQH�© TXDOLWp�GH�PHPEUH�SULYLOpJLp ª�FRQVWLWXDQW�XQ�DYDQWDJH�DWWULEXp�j�FHU�
WDLQV�PHPEUHV� GH� GURLW�� KLVWRULTXHV�� D\DQW� SULV� XQH� SDUW� DFWLYH� DX� IRQFWLRQQHPHQW� GX�
6HFWHXU�HW�VH�WURXYDQW�FRQIURQWpV�j�XQ�DFFLGHQW�GH�OD�YLH�OHV�WHQDQW�pORLJQpV�GX�6HFWHXU� 

$VVHPEOpH�DQQXHOOH� 
GH�OD�5pJLRQ�����6XG-RXHVW 

3RXU� OHV�PrPHV� UDLVRQV� TXH�SRXU� OH� 6HFWHXU� ����� O¶DVVHP�
EOpH� DQQXHOOH� � �$$�������GH� OD� UpJLRQ�����6XG-RXHVW� V¶HVW�
WHQXH�GH�PDQLqUH�GpPDWpULDOLVpH��DSUqV�DYRLU�UHFXHLOOL�O¶DYLV�
GHV� FLQT� SUpVLGHQWV� GH� VHFWHXU�� &¶HVW� UHJUHWWDEOH�� O¶DVVHP�
EOpH� FRQVWLWXH� XQ�PRPHQW� GH� UHQFRQWUH�� G¶pFKDQJHV� HW� GH�
FRQYLYLDOLWp�WUqV�HQULFKLVVDQW�HW�DSSUpFLp� 

/H� UDSSRUW�PRUDO� D� GpWDLOOp� OHV� DFWLRQV�PHQpHV� DX� QLYHDX�
QDWLRQDO��UpJLRQDO�HW�GHV���VHFWHXUV�GH�OD�UpJLRQ������3RXU�OH�ELODQ�ILQDQFLHU��OH�FRPSWH�&,&�GH�OD�
UpJLRQ�HVW�SRVLWLI��/HV�YRWHV��SDU�PDLO��GHV�FLQT�SUpVLGHQWV�GH�VHFWHXU��OD�UpJLRQ�����6XG-RXHVW�
HVW� FRPSRVpH� GH� ��� VHFWHXUV��� RQW� pWp� DGUHVVpV� DX� OLHXWHQDQW-FRORQHO� �+��5REHUW� )28,//27��
3UpVLGHQW�G¶KRQQHXU�GH�OD�UpJLRQ�����6XG-2XHVW��FKDUJp�GX�GpSRXLOOHPHQW�HW�GH�OD�SURPXOJD�
WLRQ�GHV�UpVXOWDWV� 

5DSSRUW�PRUDO �HW�UDSSRUW�ILQDQFLHU�DSSURXYpV�j�O¶XQDQLPLWp 

(OHFWLRQ� GX� SUpVLGHQW� GH� UpJLRQ ���� 6XG-RXHVW� �� OLHXWHQDQW-FRORQHO� �+��*pUDUG� -28*/$6�
�XQDQLPLWp�� 

3KRWR�$*����� 
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/H�UpVHDX�GHV�DGKpUHQWV�GX�6HFWHXU�����
*X\HQQH�GH�O¶$125$$� 

 

/RUV�GH�OD�GHUQLqUH�DVVHPEOpH�DQQXHOOH�GX�6HFWHXU��UpD�
OLVpH�SDU�FRUUHVSRQGDQFH��LO�D�pWp�DGRSWp��j�O¶XQDQLPLWp�
GHV� YRWDQWV�� OD� YRORQWp� GH� FRQVWLWXHU� XQ� UpVHDX� GHV�
PHPEUHV� GH� O¶$125$$� ����*LURQGH�� GX� W\SH� © :KR¶V�
:KR ª��HQ�SDUIDLWH�FRKpUHQFH�DYHF�QRWUH�GHYLVH�© 6¶XQLU�
SRXU�6HUYLU ª� 

6RQ�REMHFWLI�HVW�GH�FUpHU�XQ�UpIpUHQWLHO�GHV�VDYRLU-IDLUH�HW�GHV�FRPSpWHQFHV�VRXYHQW�PpFRQ�
QXV�GH�QRV�PHPEUHV�SRXU� OHV�PHWWUH�j�GLVSRVLWLRQ�GH�FKDFXQ�GH�QRXV�HW�GH�QRV�DXWRULWpV�
G¶DFWLYH�� ,O� YLVH�DXVVL�j� VXVFLWHU�GHV� OLHQV�G¶DPLWLp�HQ�VH� UHPpPRUDQW�QRV�SDUFRXUV�SURIHV�
VLRQQHOV�UHVSHFWLIV��PLOLWDLUHV�RX�HW�FLYLOV�HW�j�UHQIRUFHU�QRWUH�FRKpVLRQ� 

3RXU�FH�IDLUH��XQ�JURXSH�GH� WUDYDLO�D�pWp�FRQVWLWXp� ��FRPSRVp�GHV�FRPPDQGDQW� �5&��1LFROH�
6&+5$'(5��FRORQHO��+��'LGLHU�%85<��OLHXWHQDQW-FRORQHO��+��3LHUUH�528;�HW�GX�OLHXWHQDQW��+��
-HDQ-/RXLV�0$7+,(8�HW�EpQpILFLH�GH�O¶H[SHUWLVH�GX�FRPPDQGDQW��52��)UDQFLV�*$8&+�SRXU�
OD�SDUWLH�0pULJQDF-$LU�� 

/H�JURXSH�D�FUpp�XQ�IRUPXODLUH�VSpFLILTXH�� 

9DOLGp� DSUqV� XQ� WHVW� UpDOLVp� j� SDUWLU� G¶XQ� pFKDQWLOORQ� UHSUpVHQWDWLI� GH� QRV� DGKpUHQWV�� HQ�
QRPEUH�HW�FDWpJRULH��KRQRUDLUHV��UpVHUYLVWHV�RSpUDWLRQQHOV�RX�FLWR\HQV���LO�VHUD�WUqV�SURFKDL�
QHPHQW�WUDQVPLV�j�FKDTXH�DGKpUHQW�GX�6HFWHXU�DFFRPSDJQp�G¶XQ�JXLGH�SRXU�UHQVHLJQHU�OH�
IRUPXODLUH� 

&KDTXH� IRUPXODLUH� FRPSOpWp� VHUD� HQVXLWH� LQWpJUp� GDQV� O¶DSSOLFDWLRQ� VpFXULVpH� © 0pULJQDF�
$LU ª�SRXU�OHTXHO�FKDTXH�DGKpUHQW�D\DQW�FRPSOpWp�VRQ�IRUPXODLUH�UHFHYUD�XQ�FRGH�G¶DFFqV�OXL�
SHUPHWWDQW�GH�FRQVXOWHU�OHV�IRUPXODLUHV�GpSRVpV�SDU�G¶DXWUHV�DGKpUHQWV� 

(Q�WHUPH�GH�SURWHFWLRQ�GHV�GRQQpHV�SHUVRQQHOOHV�� OH�JURXSH�GH�WUDYDLO� UDSSHOOH�TXH�OH�UHQ�
VHLJQHPHQW� HW� OH� SDUWDJH� GX� IRUPXODLUH� VRQW� EDVpV� VXU� OH� YRORQWDULDW�� &KDFXQ� UHVWH� OLEUH�
G¶DGKpUHU�DX�SURMHW� HW� DXFXQH� UXEULTXH�GX� IRUPXODLUH�Q¶HVW� UHQGXH�REOLJDWRLUH��3DU�DLOOHXUV��
O¶DFFqV�DX[�ILFKHV�SODFpHV�GDQV�XQ�HVSDFH�UpVHUYp�GH�0pULJQDF-$LU�HVW�OLPLWp��DSUqV�YDOLGD�
WLRQ�GX�%XUHDX��DX[�VHXOV�DGKpUHQWV�D\DQW�DXWRULVp�OD�SXEOLFDWLRQ�GH�OHXUV�GRQQpHV��8Q�PRW�
GH� SDVVH� SHUVRQQHO� SHUPHW� O¶DFFqV� j� O¶HVSDFH��
(QILQ� LO� HVW� UDSSHOp� GDQV� FKDTXH� IRUPXODLUH� OHV�
GURLWV� GH� FKDFXQ� HQ� WHUPHV� GH� SURWHFWLRQ� GHV�
GRQQpHV�SHUVRQQHOOHV� 

&H� SURMHW�� DSSURXYp� j� O¶XQDQLPLWp� ORUV� GH�
O¶DVVHPEOpH�DQQXHOOH�� �YLVH�j�UHQIRUFHU�QRWUH�
FRKpVLRQ� HW� QRWUH� HIILFLHQFH� DILQ� GH� FRQVWL�
WXHU� XQH� FRPPXQDXWp� VRXGpH� G¶RIILFLHUV� GH�
UpVHUYH�GH�O¶$UPpH�GH�O¶DLU�HW�GH�O¶HVSDFH� 
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,OV�QRXV�RQW�UHMRLQWV���OHV�QRXYHDX[�DGKpUHQWV 

��������������������������������������5REHUW�3LHUUH�%$57+(/ 

�������������������������������������&DSLWDLQH�GH�OD�5pVHUYH�&LWR\HQQH 

¨ (FROH�GH�6DLQWHV��-DQYLHU������—%$����—3URPRWLRQ�1��� 

¨ &DUULqUH�FRPSOqWH�HQ�TXDOLWp�GH�0pFDQLFLHQ�DYLRQV—��(&�HW����(& 

¨ 0DMRU�j�OD�UHWUDLWH�GHSXLV�RFWREUH����� 

¨ 5pVHUYLVWH�&$3,5—$1625$$������DX������-XUD������-������HW�j�����
OD�6$7���� 

¨ 0pGDLOOH�PLOLWDLUH��HW�&KHYDOLHU�GH�O¶RUGUH�1DWLRQDO�GX�0pULWH 

¨ -HXQHVVH�HW�VSRUWV—(FKHORQ�RU 

¨ 6HUYLFHV�PLOLWDLUHV�YRORQWDLUHV—pFKHORQ�EURQ]H 

¨ 'pOpJXp�SRXU�OH�6XG�2XHVW�GH�O¶DPLFDOH�GHV�DQFLHQV�GH�OD����(&������� 

¨ 5pGDFWHXU�7HFKQLTXH�)DOFRQ���—VRFLpWp�pGLWLRQ�7HFKQLTXHV—7UDYDLO�HQ�SRRO�DYHF�OHV�EX�
UHDX[�G¶pWXGHV�GHV�pWDEOLVVHPHQWV�'$66$8/7������-����� 

¨ 5HVSRQVDEOH�GHV�DFKDWV�OLEUDLULH�GH�&HVWDV������-����� 

¨ 5HWUDLWp�© +HXUHX[�	�9DFFLQp ª 

�� ������������������� 
� 
����������������������������������������$ODLQ�*5,=($8 
 
�����������-�1p�OH������������j�%RUGHDX[�-�3qUH�GH���HQIDQWV 
�������������/LHXWHQDQW-FRORQHO�GH�5pVHUYH�&LWR\HQQH��$LU� 
 
(WXGHV�HW�IRUPDWLRQV ��7HFKQLTXHV�,QGXVWULHOOHV�HQ�)DEULFDWLRQV�0p�
FDQLTXHV�� 
���� ��(�9��GDQV�O¶$UPpH�GH�O¶$LU�HQ�WDQW�TXH�3116��(FROHV�GH�1vPHV�
�%$������HW�5RFKHIRUW��%$������%UHYHWp�0pFDQLFLHQ�DYLRQ�SURSXO�
VHXU������ ��$IIHFWp�%$�����&D]DX[��$WHOLHU�UpDFWHXU�*HUPDV����� 
���� ��5HWRXU�VHFWHXU�FLYLO�–�,QWqJUH�VRFLpWp�GH�IDEULFDWLRQ�GH�PD�
FKLQHV�DXWRPDWLTXHV�GH�VRXGDJHV�DX�SURILW�GHV�VHFWHXUV�DXWRPRELOH��
DpURQDXWLTXH�HW�QXFOpDLUH��1RPEUHX[�GpSODFHPHQWV�)UDQFH�HW�pWUDQ�
JHU�� 
���� ��5HWRXU�HQ�$TXLWDLQH�HQ�WDQW�TXH�FDGUH�FRPPHUFLDO�UHVSRQ�

VDEOH�JUDQGV�FRPSWHV�VHFWHXUV�DpURQDXWLTXH�FLYLO�HW�PLOLWDLUH��LQGXVWULHV��GpIHQVH�HW�DGPLQLV�
WUDWLRQV�� 
���� ��$�GLVSRVLWLRQ�GH�O¶$UPpH�GH�7HUUH�-�,QWqJUH�OH�&(35�����7LU�–�UDLGV�–�FRQIpUHQFHV� 
���� ��5pLQWqJUH�OHV�FDGUHV�GH�O¶$UPpH�GH�O¶$LU�%$���� -�$IIHFWp�DX[�02�–�3pULRGHV�GH�Up�

VHUYHV�DX�JXHW�j�YXH�DX[�IURQWLqUHV�-�,QVFULW�DX�&$3,5������7LU�–�&RXSH�GH�GpIHQVH�GHV�
EDVHV�–�&RQIpUHQFHV� 

���� ��$JUpPHQW�GH�© &RUUHVSRQGDQW�$,5 ª�%$������0DLULH�%RUGHDX[�HW�3UpIHFWXUH�*LURQGH 
���� ���HU�$JUpPHQW�GH�5pVHUYLVWH�&LWR\HQ��$LU��%$�����-�1RPPp�DX�JUDGH�GH�&DSLWDLQH��5&��� 
���� ��$1625$$ ����DQV��)RQFWLRQV�GDQV�GLIIpUHQWV�EXUHDX[�-�3UpVLGHQW�6HFWLRQ�*LURQGH�–�

3UpVLGHQW�GX�*URXSHPHQW��$TXLWDLQH�–�0HPEUH�GX�&RPLWp�1DWLRQDO�-�9LFH�SUpVLGHQW�
1DWLRQDO�5$�6XG�='62� 

0pGDLOOHV ��&KHYDOLHU�210�–�0609�2U�–�0-6($�2U�–�0+7-�2U� 



)UHGHULF�+(512867 

&RORQHO��+� 

© (QWUp� HQ� VHUYLFH� HQ� MXLQ� ������ MH� VXLV� LVVX� GH� OD� SURPRWLRQ�
�����GH� O¶pFROH�GH� O¶$LU��2IILFLHU�PpFDQLFLHQ� M¶DL� FRPPHQFp�PD�
FDUULqUH�j�6WUDVERXUJ�j�OD���pPH�HVFDGUH�GH�UHFRQQDLVVDQFH�� 

'HYHQX� © PpFDQLFLHQ� JpRJUDSKH ª� DSUqV� XQ� SDVVDJH� GH� GHX[�
DQQpHV�j�O¶pFROH�QDWLRQDOH�GHV�VFLHQFHV�JpRJUDSKLTXHV�GDQV�OH�
FDGUH�GH� O¶HQVHLJQHPHQW�PLOLWDLUH�VXSpULHXU�VFLHQWLILTXH�HW� WHFK�
QLTXH�� M¶DL� VXFFHVVLYHPHQW� RFFXSp� GHV� SRVWHV� HQ� pWDW-PDMRU� j� 3DULV� SXLV� HQ� pTXLSH� GH�
PDUTXH�DX�&($0��&HQWUH�G¶([SpULHQFH�$pULHQQH�0LOLWDLUH��GH�0RQW�GH�0DUVDQ�� 

$SUqV� OH�&,'��&ROOqJH� ,QWHUDUPpHV�GH�'pIHQVH��HW�XQ�QRXYHDX�VpMRXU�SDULVLHQ�GH�VHSW�DQ�
QpHV� SDUWDJpHV� HQWUH� OD� ',&R'� �'pOpJDWLRQ� j� /¶,QIRUPDWLRQ� HW� OD� &RPPXQLFDWLRQ� GH� 'p�
IHQVH��HW�O¶(0$$��(WDW�0DMRU�GH�O¶$UPpH�GH�O¶$LU��M¶DL�UHMRLQW�HQ������0RQW�GH�0DUVDQ�HQ�WDQW�
TXH�GLUHFWHXU�WHFKQLTXH�GX�&($0��-¶DL�TXLWWp�OH�VHUYLFH�DFWLI�HQ������DSUqV�DYRLU�FRPPDQGp�
OH�'pWDFKHPHQW�$LU�GH�%RUGHDX[�%HDXVpMRXU��'$������HW� WHQX�OH�SRVWH�GH�VRXV-FKHI� ORJLV�
WLTXH�DX�&6)$��&RPPDQGHPHQW�GX�6RXWLHQ�GHV�)RUFHV�$pULHQQHV�� 

'qV�PRQ�UHWRXU�j� OD�YLH�FLYLOH�� M¶DL�HX� O¶RSSRUWXQLWp�GH�PH�UHFRQYHUWLU�HQ� WUDYDLOODQW�SHQGDQW�
WURLV�DQQpHV�SRXU�XQH�30(�WRXORXVDLQH�0DJHOOLXP�VSpFLDOLVpH�GDQV�OHV�GRPDLQHV�GH�OD�JpR�
JUDSKLH��GX�WUDLWHPHQW�G¶LPDJH�HW�GH�OD�URERWLTXH��-¶\�DL�VXFFHVVLYHPHQW�WHQX�OHV�SRVWHV�GH�
FRQVHLOOHU�GpIHQVH�SXLV�UHVSRQVDEOH�G¶XQLWp�GH�SURGXFWLRQ�� 

(Q������� M¶DL�FUpp�PD�SURSUH�VWUXFWXUH�GH�FRQVHLO�TXL�SURSRVH�GHV�SUHVWDWLRQV�GH�IRUPDWLRQ�
GDQV� OH�GRPDLQH�GHV�6\VWqPHV�G¶,QIRUPDWLRQ�*pRJUDSKLTXH� �6,*��HW�GH�FRQVHLO�DX[�HQWUH�
SULVHV�GDQV�OH�GRPDLQH�GH�O¶LPDJHULH�HW�OD�JpRJUDSKLH�GH�GpIHQVH� ª 

����������� 

��������������������������������� 
/&/��-HDQ--RVHSK�+(<5$8' 

�2IILFLHU�GH�5pVHUYH�$GMRLQW�-�%$�����GH�&D]DX[ 
 
2IILFLHU� FRQWU{OHXU� GH� GpIHQVH� DpULHQQH�� OH� OLHXWHQDQW-FRORQHO� �52��
-HDQ�-RVHSK�+(<5$8'� �-HDQ--R��D� VHUYL� GDQV� OHV� FHQWUHV�GH�Gp�
WHFWLRQ� HW� GH� FRQWU{OH� GH� /\RQ� 0RQW-9HUGXQ�� &LQT-0DUV-/D-3LOH� HW�
1LFH�0RQW-$JHO�SXLV�D�pWp�UHVSRQVDEOH�GH�O
HVSDFH�DpULHQ�DX�VHLQ�GX�
FRPPDQGHPHQW�GH�OD�GpIHQVH�DpULHQQH�HW�GHV�RSpUDWLRQV�DpULHQQHV�
j�7DYHUQ\� 

$SUqV�DYRLU�pWp�RIILFLHU�GH�OLDLVRQ�DXSUqV�GX�© FRPELQHG�DLU�RSHUDWLRQ�
FHQWHU ª��&$2&����GH�0HVVVWHWWHQ�HQ�$OOHPDJQH�� LO�D�FRPPDQGp�OH�FHQWUH�G
LQVWUXFWLRQ�GX�
FRQWU{OH�HW�GH�OD�GpIHQVH�DpULHQQH�GH�0RQW-GH-0DUVDQ� 

$SUqV� XQH� ILQ� GH� FDUULqUH� DX� VHLQ� GH� O
RUJDQLVDWLRQ� WHUULWRULDOH� LQWHUDUPpHV� GH� GpIHQVH�
�27,$'�� FRPPH� GpOpJXp�PLOLWDLUH� GpSDUWHPHQWDO� �'0'�� DGMRLQW� GHV� /DQGHV� SXLV� '0'�GX�
9DO�G
2LVH�� LO�D�FRPPDQGp� O
pOpPHQW�DLU� UDWWDFKp�GH�7DYHUQ\� �H[�EDVH�DpULHQQH������DYDQW�
G
DVVXUHU�OD�IRQFWLRQ�G
RIILFLHU�GH�UpVHUYH�DGMRLQW�DX�FRPPDQGDQW�GH�OD�EDVH�DpULHQQH�GH�&D�
]DX[�GHSXLV�MDQYLHU������ 

0DULp�j�,VDEHOOH��LO�HVW�SqUH�GH�WURLV�HQIDQWV�HW�JUDQG-SqUH�GH�TXDWUH�SHWLWV-HQIDQWV� 

,O� D�SDUWLFLSp�j� OD�JXHUUH�G
([-<RXJRVODYLH�DX�VHLQ�GH� OD�)2535218��HVW� FKHYDOLHU�210��
&URL[�GX�&RPEDWWDQW�HW�'()1$7�25� 
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������������������*pQpUDO�GH�EULJDGH�DpULHQQH���6�� 

�����������������������������������6HUJH�3$1$*(7� 

���������������������(WDW�FLYLO���1p�OH����DR�W������j�/RULHQW� 

����������������6LWXDWLRQ�IDPLOLDOH���0DULp�HW�SqUH�G¶XQ�HQIDQW� 

�������������������������2ULJLQH���(FROH�PLOLWDLUH�GH�O¶DLU� 

��%UHYHW�G¶pWXGHV�PLOLWDLUHV�VXSpULHXUHV��%(06��� 

��$XGLWHXU�GH�OD����qPH�VHVVLRQ�GX�FRXUV�VXSpULHXU�GX�&ROOqJH�GH�
GpIHQVH�GH�O¶27$1��1$'()&2/��� 

�����%UHYHW�G¶DWRPLFLHQ�DSSOLTXp�DX[�DUPHV�QXFOpDLUHV�� 

'H������j�������LO�DOWHUQH�OHV�UHVSRQVDELOLWpV�HQ�XQLWp�GH�VpFXULWp�QXFOpDLUH�HW�GH�SURWHFWLRQ�
VXU�OD�EDVH�DpULHQQH�GH�0RQW-GH-0DUVDQ��SXLV�DX�VHLQ�GH�O¶pWDW-PDMRU�RUJDQLTXH�GHV�IXVLOLHUV�
FRPPDQGRV�HW�GHV�SRPSLHUV�GH�O¶DLU�j�'LMRQ��HQ�WDQW�TXH�FKHI�GX�EXUHDX�pWXGHV�� 

,O�LQWqJUH�O¶pFROH�GH�JXHUUH�HQ������SXLV�VH�YRLW�FRQILHU�OH�FRPPDQGHPHQW�GX�FHQWUH�GH�IRU�
PDWLRQ�GHV�WHFKQLFLHQV�GH�OD�VpFXULWp�GH�O¶DUPpH�GH�O¶DLU�VXU�OD�EDVH�DpULHQQH�GH�&D]DX[�� 

,O�VHUW�GH������j������j�O¶pWDW-PDMRU�GHV�DUPpHV�HQ�WDQW�TXH�UHSUpVHQWDQW�IUDQoDLV�DXSUqV�GH�
O¶27$1� GDQV� OH� GRPDLQH� RSpUDWLRQQHO� 15%&� �QXFOpDLUH�� UDGLRORJLTXH�� ELRORJLTXH� HW� FKL�
PLTXH��� 

(Q������� LO� UHMRLQW� OD�'LUHFWLRQ�GX�UHQVHLJQHPHQW�HW�GH� OD�VpFXULWp�GH� OD�GpIHQVH�SRXU�FRQ�
GXLUH�OH�SURMHW�GH�FRQWUH-LQJpUHQFH�F\EHU�� 

'H�PDL�j�DR�W������� LO� FRPPDQGH� OD�EDVH�DpULHQQH�SURMHWpH�GH�1LDPH\�DX�1LJHU�GDQV� OH�
FDGUH�GH�O¶RSpUDWLRQ�%DUNKDQH�� 

'H������j�������LO�RFFXSH�OHV�IRQFWLRQV�GH�FRQVHLOOHU�SDL[�HW�VpFXULWp�DX�VHLQ�GX�6HUYLFH�HX�
URSpHQ�G¶DFWLRQ�H[WpULHXUH��FKDUJp�GX�VRXWLHQ�GH�O¶8(�DX[�RSpUDWLRQV�DIULFDLQHV�GH�PDLQWLHQ�
GH�OD�SDL[�� 

/H����DR�W������� LO�HVW�SURPX�JpQpUDO�GH�EULJDGH�DpULHQQH�HQ�GHX[LqPH�VHFWLRQ��DSUqV����
DQV�GH�VHUYLFH��,O�WRWDOLVH�����VDXWV�HQ�SDUDFKXWH�HW�����KHXUHV�GH�YRO�� 

2IILFLHU�GH�OD�OpJLRQ�G¶KRQQHXU�HW�RIILFLHU�GH�O¶RUGUH�QDWLRQDO�GX�PpULWH�� 
 

/LHXWHQDQW-FRORQHO���6WpSKDQH�52&/$1'  

(QJDJp� FRPPH� VRXV-RIILFLHU� SLORWH� KpOLFRSWqUH� $/$7� HQ� ������
DSUqV� TXHOTXHV� DQQpHV� G¶DFWLYLWp� RSpUDWLRQQHOOHV� VXU� *D]HOOH� HW�
380$��HW�GLYHUV�VpMRXUV�HQ�$IULTXH��M¶DL�LQWpJUp�O¶(FROH�PLOLWDLUH�,Q�
WHUDUPHV��(0,$��HQ������ 

�$�O¶LVVXH�GH�FHWWH�IRUPDWLRQ�G¶RIILFLHU�GDQV�O¶DUPpH�GH�WHUUH�HW�QH�
SRXYDQW� UpLQWpJUHU� O¶$/$7�� M¶DL� HX� OD� SRVVLELOLWp� GH� FKDQJHU� G¶DU�
PpH�HW�G¶LQWpJUHU�O¶DUPpH�GH�O¶DLU�HQ�WDQW�TX¶RIILFLHU�SLORWH�KpOLFRS�
WqUH�HQ������ 

$IIHFWp�LQLWLDOHPHQW�VXU�380$�6$5�VXU�OD�%$������M¶DL�pWp�HQVXLWH�SRXU�TXHOTXHV�DQQpHV��HW�
DOWHUQDWLYHPHQW�� LQVWUXFWHXU� SLORWH� HW� RIILFLHU� G¶pWDW-PDMRU� j� O¶(0$$� HW� DX�&)$� GDQV� OH� GR�
PDLQH� GH� OD�PDLWULVH� GHV� ULVTXHV� HW� GH� OD� VpFXULWp� DpULHQQH�� -¶DL� TXLWWp� OH� VHUYLFH� DFWLI� HQ�
�����SRXU�rWUH�LQLWLDOHPHQW�SLORWH�KpOLFRSWqUH�6$08�� 

$FWXHOOHPHQW�UpVHUYLVWH�VXU�OD�%$�����HQ�WDQW�TXH�UpIpUHQW�%,$��MH�FRQWLQXH�PRQ�DFWLYLWp�Dp�
URQDXWLTXH�HQ�WDQW�TXH�SLORWH�DYLRQ�HQ�DpURFOXE� 



'LGLHU�.(//(5 
6RXV�OLHXWHQDQW�GH�5pVHUYH 

 
������������������)UDQoDLV��D\DQW�YpFX�HQ�$QJOHWHUUH�SHQGDQW����DQQpHV    
 
�������$SUqV�O
REWHQWLRQ�GH�PRQ�GLSO{PH�GH�&RPPHUFH��('&��M
DL�pPLJUp���DQV�DX����������
 &DQDGD� 
������������-���$VVXUHXU�FRQVHLO��HW�MRXUQDOLVWH�DXWRPRELOH��FRUUHVSRQGDQW�SRXU�OD�
 UHYXH�© $XWR�+HEGR ª�� 
 ���� 5HWRXU�HQ�)UDQFH�SRXU�HIIHFWXHU�PRQ�VHUYLFH�PLOLWDLUH���$UPpH�GH�O
$LU�
 �9LOODFRXEOD\�%$�����-� (25���(YUHX[��- 'pWDFKp�DXSUqV�GX�&RPPDQGH 

     PHQW�GHV�(FROHV��$VSLUDQW�SXLV�6�/LHXWHQDQW��������5HWRXU�DX�&DQDGD�� 
����-�� 3(752),1$�&$1$'$�/7'��PDUNHWLQJ�HW�pWXGHV�VWUDWpJLTXHV� 
����-�� %$1.�2)�02175($/��DQDO\VWH�GLYLVLRQ�EDQTXH�G
DIIDLUHV� 
����-�� /21'21�%86,1(66�6&+22/��06F��0%$���0DVWHU�LQ�%XVLQHVV�$GPLQLVWUDWLRQ� 
����-�� $/)5('�'81+,//�3/&��0DUNHWLQJ�0DQDJHU�$IULTXH��0R\HQ-2ULHQW�SXLV�(XURSH 
����-�� 9(1,6(-6,03/21��25,(17-(;35(66��'LUHFWHXU�*pQpUDO�� 
����-�� *$//$+(5�,17(51$7,21$/��([SRUW�0DQDJHU��$IULTXH�	�0R\HQ-2ULHQW 
����-�� %28&+(521�-2$,//(5,(��'LU�&RPPHUFLDO��/RQGUHV�	�0R\HQ-2ULHQW 
����-�� )$8&+21�',))86,21�/7'��PD�VRFLpWp�G
�LPSRUWDWLRQ�SURGXLWV�)$8&+21� 
����-�� )/<-:+((/6��PD�VRFLpWp�GH�OLPRXVLQHV�DXSUqV�GH�FRPSDJQLHV�GDQV�OHV�ILOPV� 
����-���� 9-3�$VVRFLDWLRQ�GHV�2IILFLHUV�	�6�2IILFLHUV�)UDQoDLV�HQ�*UDQGH�%UHWDJQH 
�������������������0pGDLOOH�G
DUJHQW�GH�OD�-HXQHVVH�HW�GHV�6SRUWV��������UHPLVH�SDU�O
DWWDFKp�DLU�GH�  
  O
DPEDVVDGH�SRXU�VHUYLFHV�UHQGXV� 
 

+REELHV�� 3LORWH�G
DYLRQV�GH�FROOHFWLRQ�GHSXLV�������PHPEUH�GH�O
$pUR-&OXE�GH�)UDQFH��3DUWLFLSDQW�j�
O
RUJDQLVDWLRQ�GH�PHHWLQJV�DpULHQV��HQ�$QJOHWHUUH�HW�HQ�)UDQFH��GHSXLV�PRQ�UHWRXU� 

/DQJXHV�SDUOpHV���$QJODLV��(VSDJQRO��,WDOLHQ 

 

 

 

���$R�W����K���� 3ULVH�GH�FRPPDQGHPHQW�%$������FRORQHO�-pU{PH�)/(,7+� 

���$R�W����K��� 3ULVH�GH�FRPPDQGHPHQW�%$������FRORQHO�/XGRYLF�/285,28� 

���6HSWHPEUH  &RQIpUHQFH�3U�+��)/(85<�© 9LUXV�pPHUJHQWV�HW�5LVTXHV�)XWXUV ª� 

6HSWHPEUH���qPH�:(� -RXUQpH�GX�SDWULPRLQH����EDVHV� 

6HSWHPEUH   9LVLWH�3RQW�GH�3LHUUH 

 2FWREUH  &RQIpUHQFH�&)$�© 2SpUDWLRQV�VSpFLDOHV ª 

2FWREUH   7LU�'pFRXYHUWH�$7&%$����K� 

 2FWREUH  5HQFRQWUH�DYHF�'DQLHOOH�7+,(55<�DQLPpH�SDU�$ODLQ�5,%(7�© 3ROLFH�HW�3RODU ª� 

2FWREUH�   YLVLWH�'$����  

 1RYHPEUH  &RQIpUHQFH�RSpUDWLRQ�7$&28%$ 

1RYHPEUH   9LVLWH�%$�����&$=$8;� 

1RYHPEUH   9LVLWH�GX�&KkWHDX�%DJHV�j�3DXLOODF�GH�-0�&$=(6���UHSDV�DX�&DIp�/DYLQDO 

 

$&7,9,7(6�'(8;,(0(�6(0(675(����� 

�6RXV�UpVHUYH�GH�SRWHQWLHOOHV�FRQWUDLQWHV�VDQLWDLUHV�j�YHQLU��� 

�������� 

���$R�W����K���� -�������� 3ULVH�GH�FRPPDQGHPHQW�%$������FRORQHO�-pU{PH�)/(,7+� 

���$R�W����K��� -����������3ULVH�GH�FRPPDQGHPHQW�%$������FRORQHO�/XGRYLF�/285,28� 

���6HSWHPEUH  -������� &RQIpUHQFH�3U�+��)/(85<�© 9LUXV�pPHUJHQWV�HW�5LVTXHV�)XWXUV ª� 

6HSWHPEUH���qPH�:(����- -RXUQpH�GX�SDWULPRLQH����EDVHV� 

6HSWHPEUH ��� - 9LVLWH�3RQW�GH�3LHUUH 

2FWREUH   -����������&RQIpUHQFH�&)$�© 2SpUDWLRQV�VSpFLDOHV ª 

2FWREUH - 7LU�'pFRXYHUWH�$7&%$����K� 

2FWREUH  -���������� 5HQFRQWUH�DYHF�'DQLHOOH�7+,(55<�DQLPpH�SDU�$ODLQ�5,%(7�© 3ROLFH�HW�3RODU ª� 

2FWREUH������������ -� 9LVLWH�'$����  

1RYHPEUH  -����������&RQIpUHQFH�RSpUDWLRQ�7$&28%$ 

1RYHPEUH  - 9LVLWH�%$�����&$=$8;� 

1RYHPEUH -������� 9LVLWH�GX�&KkWHDX�%DJHV�j�3DXLOODF� 

'pFHPEUH  - &RQIpUHQFH�VXU�OHV�'URJXHV� 

'pFHPEUH���� -� 5HSDV�FRKpVLRQ�$125$$ 

'pFHPEUH � - 9LVLWH�*DUH�6DLQW--HDQ� 
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/H����PDL�������-RXUQpH�1DWLRQDOH�GH� OD�5pVLVWDQFH��
QRWUH�6HFWHXU��DVVRFLp�j�OD�FRPPXQH�GH�5RPHVWDLQJ�
HW� DX� FROOqJH� (OLH� )DXUH� GH� 6DLQWH-)R\-/D-*UDQGH�� D�
RUJDQLVp XQH�FpUpPRQLH�PpPRULHOOH�G
LPSRUWDQFH� 
 
 
 

5DSSHO�GHV�IDLWV��KLVWRULTXHV����/H���PDUV�������OD�PLVVLRQ�����GH�OD��qPH�86�$UP\ $LU�)RUFH�Gp�
FROOH�GH����EDVHV�GX�6XG-HVW�GH� O
$QJOHWHUUH�DYHF�SRXU�REMHFWLIV�GHV�VLWHV�GX�6XG-RXHVW�GH� OD�)UDQFH��/H�
UDLG�HVW�FRPSRVp�GH�����ERPEDUGLHUV�%���HW�GH�SOXV�GH�����FKDVVHXUV�3��� 3���HW�3����$ORUV�TX
LO�VXUYROH�
OD�UpJLRQ�SRXU�ERPEDUGHU�O
DpURSRUW�GH�%HUJHUDF��O¶LPSRVDQWH�IRUPDWLRQ�HVW�SULVH�j�SDUWLH�SDU�GHV�FKDVVHXUV�
DOOHPDQGV�� ,OV� WRXFKHQW� OH�%��� �$SKURGLWH
V�'LVFLSOHV��HW� OH 3�� �*ODPRXUXV *OHQQ��GH�&KXFN�<HDJHU��TXL�
V
pFUDVHQW�UHVSHFWLYHPHQW�j�'LHXOLYRO�HW�5RPHVWDLQJ��&KXFN�<HDJHU�HW�OHV����PHPEUHV�G
pTXLSDJH�GX�%���
UpXVVLVVHQW�j�pYDFXHU�OHXUV�DSSDUHLOV�HW��DX�ERXW�GH�OHXUV�SDUDFKXWHV��VH�GLVVpPLQHQW VXU�XQH�WUHQWDLQH�GH�
NLORPqWUHV��8Q�GHV�PHPEUHV GH�O
pTXLSDJH�GX�%����O¶RSpUDWHXU�UDGLR��HVW�DEDWWX�j�VRQ�DUULYpH�DX�VRO�SDU�OHV�
DOOHPDQGV�HW�GHX[�DXWUHV��GRQW�OH�SLORWH��VRQW�IDLW�SULVRQQLHUV��5pFXSpUpV�SDU�OD�5pVLVWDQFH�ORFDOH��OHV�QHXI�
DYLDWHXUV�IXJLWLIV�HQWDPHQW�DORUV��GH�IHUPH�HQ�IHUPH��XQ�SpULOOHX[�SpULSOH�YHUV�OHV�3\UpQpHV��/H���PDUV��VL[�
G¶HQWUH�HX[�SDVVHQW�SDU�© OD�IHUPH�GX�%DVTXH ª�G¶$OH[LV�3$5$*( �j�5RPHVWDLQJ�� 

/HV�GLIIpUHQWV� UpVHDX[�GH�UpVLVWDQFH�SHUPLUHQW� OHXU�H[ILOWUDWLRQ�SDU� O
(VSDJQH�HW�*LEUDOWDU��YLD�1pUDF�HW� OHV�
3\UpQpHV�� 
  

/D�FpUpPRQLH���HOOH�DYDLW�SRXU�REMHFWLIV��� 
· PHWWUH�j�O
KRQQHXU�FHV�MHXQHV�DYLDWHXUV�DPpULFDLQV��GRQW�&KXFN�<HDJHU��GpFpGp�OH���GpFHPEUH������ 
· KRQRUHU�OHV�PHPEUHV�GH�OD�5pVLVWDQFH�TXL�RQW�UHGUHVVp�OD�WrWH�IDFH�j�O
HQYDKLVVHXU� 
· WUDQVPHWWUH� OD�PpPRLUH�GH�FHV� IDLWV�DX[�FROOpJLHQV SUpVHQWV�HQ�
LQVLVWDQW� VXU� OHV� YDOHXUV� TXL� RQW� DQLPp� FHV� KRPPHV� HW� FHV�
IHPPHV� 

 
/D�FpUpPRQLH�V
HVW�GpURXOpH�VXU� OD SODFH�GX�YLOODJH�GpFRUpH�SRXU�
OD� FLUFRQVWDQFH�DX[�FRXOHXUV�DPpULFDLQHV�HW� IUDQoDLVHV�� OH�SXEOLF�
DJLWDQW�GHV�GUDSHDX[�DX[�IHQrWUHV��2Q�VH�VHUDLW�FUX�HQ�������ORUV�
GH�OD�/LEpUDWLRQ�� 
 

3UpVLGpH� SDU� 3LHUUH�*5$1*(��PDLUH� GH� OD� FRPPXQH�� HOOH� V¶HVW� WHQXH� HQ� SUpVHQFH� GH�0HVVLHXUV�%U\DQ�
$**(/(5�� DPEDVVDGHXU� SDU� LQWpULP� GHV� (WDWV-8QLV� G¶$PpULTXH�� GH� $OH[DQGHU� /,36&20%�� FRQVXO� GHV�
(WDWV-8QLV� j� %RUGHDX[�� $OH[DQGUH� )5(6&+,�� GpSXWp� GX� /RW� HW� *DURQQH� HW� GX� *pQpUDO� 7KLHUU\� *28$,�
&+$8/7� FKHI�G
eWDW-PDMRU�GX�&RPPDQGHPHQW�GHV�)RUFHV�$pULHQQHV�HW�GX�SUpVLGHQW�GX�6HFWHXU�*X\HQQH�� 

3DUWLFLSDLHQW�pJDOHPHQW�XQH�TXDUDQWDLQH�G
pOqYHV�GH �qPH�GX�FROOqJH�(OLH�)DXUH�GH�6DLQWH-)R\-OD-*UDQGH��
SRUWDQW� OD�FDVTXHWWH�GH� O
DUPpH�GH� O
DLU��HW�G
XQH�TXLQ]DLQH�GH�SRUWH-GUDSHDX[��QRWDPPHQW�FHX[�GH� O
$12�
5$$� O
$1625$$ UpJLRQDO��*LURQGH�HW�/RW�HW�*DURQQH��OD�/pJLRQ�
G
KRQQHXU�� O
210�*LURQGH�� OHV� DQFLHQV� FRPEDWWDQWV� ORFDX[�� OH�
6RXYHQLU�)UDQoDLV� �« 
 
$SUqV�OD�PRQWpH�GHV�FRXOHXUV�DPpULFDLQHV�HW�IUDQoDLVHV�SDU�GHV�
FROOpJLHQV� OH� 0DLUH� HW� O
$PEDVVDGHXU� RQW� GpYRLOp� XQH� VXSHUEH�
SODTXH�UpDOLVpH�SDU� OH�'pWDFKHPHQW�$LU�����GH�0pULJQDF�%HDX�
VpMRXU��3XLV��OHV�HQIDQWV�RQW�OX��HQ�IUDQoDLV�HW�HQ�DQJODLV��XQ�PD�
JQLILTXH KRPPDJH��WUqV�KXPDQLVWH��pODERUp�HQ�FODVVH� $SUqV�OHV�
GLVFRXUV� GX� SUpVLGHQW� GX� VHFWHXU� ����� GH� O
DPEDVVDGHXU� GHV�
(WDWV-8QLV�HW�GX�PDLUH��OHV�FROOpJLHQV�RQW�HQWRQQp�OH�&KDQW�GHV�
SDUWLVDQV�� 

 

 
 
 
 



 

/D� FpUpPRQLH� V¶HVW� HQVXLWH� SRXUVXLYLH� SDU� OD� OHF�
WXUH�GX�PHVVDJH�GH�OD�6HFUpWDLUH�G¶eWDW�DXSUqV�GH�
OD� 0LQLVWUH� GHV� DUPpHV�� pFULW� j� O¶RFFDVLRQ� GH�
OD -RXUQpH�1DWLRQDOH�GH�OD�5pVLVWDQFH� 
 

6XFFpGDQW� j� O¶pPRXYDQWH� VRQQHULH� DX[� PRUWV�� OD�
FKRUDOH� GH� OD� FRPPXQH� D� LQWHUSUpWp� OHV� K\PQHV�
DPpULFDLQ�HW� IUDQoDLV��DORUV�TXH� OD�SODFH�pWDLW�VXU�
YROpH�GDQV�XQ�SUHPLHU� WHPSV�SDU�XQ�7���V\PEROL�
VDQW�OH�3���GH�&KXFN�<($*(5��SXLV�SDU�XQH�SDU�
IDLWH� SDWURXLOOH� GH� �� DYLRQV� �GHX[� 5DIDOH� IUDQoDLV��
HW� GHX[� )��� DPpULFDLQV� SDUWLFLSDQW� j� O¶H[HUFLFH�
$WODQWLF�7ULGHQW������TXL�VH�GpURXODLW�j�SDUWLU�GH�OD�
EDVH�DpULHQQH�GH�0RQW�GH�0DUVDQ�� 

 
 

 
0RQVLHXU�O¶DPEDVVDGHXU�GHV�(WDWV-8QLV 
 

© /HV�FpUpPRQLHV�WHOOHV�TXH�FHOOH-FL�VRQW�ELHQ�SOXV�TXH�GHV�FRPPpPRUDWLRQV��(OOHV�VRQW�
OH�IUXLW�GH�QRWUH�KLVWRLUH�TXH�QRXV�WUDQVPHWWRQV�j�OD�QRXYHOOH�JpQpUDWLRQ��-H�VXLV�WUqV�KHX�
UHX[�GH�YRLU� DXWDQW�GH� MHXQHV�DVVLVWHU�j� FH�JUDQG�PRPHQW�� FDU� FH� VRQW�QRV�HQIDQWV� HW�
OHXUV�HQIDQWV�DSUqV�HX[�TXL�FRQVROLGHURQW�FH�PRQGH�GH�SDL[�HW�GH�OLEHUWp�HW�OH�OLHQ�GXUDEOH�
TXL�XQLW�QRV�GHX[�QDWLRQV ª�D�VRXOLJQp�%U\DQ�$**(/(5� 
 
 
0RQVLHXU�OH�PDLUH�GH�5RPHVWDLQJ 
 

© /HV�DYLDWHXUV�VRQW�GHV�RLVHDX[��%OHVVpV��j�WHUUH�LOV�VRQW�VDQV�
GpIHQVH��&H�IXW�XQ�GHYRLU�SRXU�OHV�KDELWDQWV�GH�5RPHVWDLQJ�GH�
OHV�SURWpJHU�� ,OV�DYDLHQW�HQJDJp� OHXU�YLH�SRXU�QRXV�HW�FH� IXW�j�
QRWUH�WRXU�GH�OHV�DLGHU«�  
/HXU� UHQGUH�KRPPDJH�HW�pFULUH�FHWWH�SDJH�G
KLVWRLUH�SRXU�TXH�
FHOD�VHUYH�G¶H[HPSOH�j�QRV�HQIDQWV��4XH�FHV�PRWV � �© GHYRLU��

UHVSHFW��VROLGDULWp ª��TXDQG�LOV�VH�WUDQVIRUPHQW�HQ�DFWH��YHXOHQW�GLUH�TXHOTXH�FKRVH��ª 
 
 

/H� 3UpVLGHQW� GX� 6HFWHXU� ���� D�VRXOLJQp��TX¶DX-GHOj�GH�O¶H[SORLW�RSp�
UDWLRQQHO� FRQVLVWDQW�j� FRRUGRQQHU�SOXV�GH�����DSSDUHLOV�GpFROODQW� GH�TXD�
WRU]H�EDVHV�GLIIpUHQWHV�DYHF�OHV�PR\HQV�GH�O¶pSRTXH��FHWWH�PLVVLRQ�D�FRQVWL�
WXp�XQH�YpULWDEOH�DYHQWXUH�KXPDLQH�HQWUH�GH�MHXQHV�DYLDWHXUV�DPpULFDLQV�HW�
GHV�IUDQoDLV�UpVLVWDQWV��GH�WRXV�QLYHDX[�VRFLDX[��TXL�RQW�FKDFXQ�PRQWUp�GH�
KDXWHV�YDOHXUV��EUDYp�OD�PRUW�SRXU�UHVWDXUHU�XQ�ELHQ�FRPPXQ ��OD�/LEHUWp� 
,O�D�UDSSHOp�TXH�© UHQGUH�YLYDQWH�OD�PpPRLUH�GHV�IDLWV��OHXU�UHGRQQHU�XQ�YL�
VDJH�� XQH� YLH�� XQH� kPH ª� FRQVWLWXH� XQH� GHV� PLVVLRQV� GHV� DVVRFLDWLRQV�
$125$$�HW�$1625$$��� 
 
 

 

$SUqV�OH�VDOXW�GHV�SRUWH-GUDSHDX[�SDU�OHV�DXWRULWpV��OD�SODFH�D�pWp�VXUYROpH�XQH�GHX[LqPH�IRLV�SDU�OD�SD�
WURXLOOH�GHV�TXDWUH FKDVVHXUV�� 
 
/¶H[SRVLWLRQ 
 

/H�SXEOLF�D�SX�HQVXLWH�DGPLUHU�OD�WUqV�FRPSOqWH�H[SRVLWLRQ�G¶XQH�FLQTXDQWDLQH�GH�SDQQHDX[�pODERUpV�SDU�
OHV�pOqYHV�HW�O¶pTXLSH�SpGDJRJLTXH�GX�&ROOqJH�(OLH�)DXUH�VXU�OH�WKqPH�GH�OD�5pVLVWDQFH�HW�GHV�PHPEUHV�
G¶pTXLSDJH�� (OOH� pWDLW� LOOXVWUpH� SDU� GHV� SRUWUDLWV� HW� GHV� Wp�
PRLJQDJHV� GH� OHXUV� GHVFHQGDQWV� GRQW� OD� WUDFH� IXW�� SRXU�
O¶RFFDVLRQ��UHWURXYpH�� 
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/D�FRPPXQLFDWLRQ 
 

&HWWH� FpUpPRQLH� pWDLW� UHWUDQVPLVH� HQ� GL�
UHFW�� YLD� )DFHERRN� OLYH�� DX� SURILW� GHV� ID�
PLOOHV��GHV�DVVRFLDWLRQV�GH�YpWpUDQV�DPp�
ULFDLQV��HW�GHV�IDPLOOHV�IUDQoDLVHV�GH�UpVLV�
WDQWV�RX�GH�FROOpJLHQV�TXL�Q
RQW�SX�VH�Gp�
SODFHU�� &H� ILOP� HVW� GLVSRQLEOH� VXU� )DFH�
ERRN��DGUHVVH�© 5RPHVWDLQJ ª�� 

(OOH� D� pWp� FRXYHUWH�� QRWDPPHQW�� SDU� OHV�
MRXUQDX[�6XG-2XHVW��OH�5pSXEOLFDLQ��OH�5p�
VLVWDQW� HW� OH� VHUYLFH� FRPPXQLFDWLRQ� GH��
O
$UPpH�GH�O
DLU�HW�GH�O
HVSDFH� 

 
/¶pTXLSH�RUJDQLVDWULFH 

&HWWH�PDQLIHVWDWLRQ�D�pWp�LPDJLQpH��LO�\�D���DQV��VXLWH�j�XQH�YLVLWH�VXU�OD�FRPPXQH��RUJDQLVpH�SDU�-HDQ�
3LHUUH�0(5&,(5�HQ�YXH�GH�UHWURXYHU�GHV�WUDFHV�GX�FUDVK�GX�3���GH�&KXFN�<($*(5�  

/
pTXLSH� G
RUJDQLVDWLRQ� ILQDOH� $125$$� pWDLW� FRQVWLWXpH� SDU� OHV� &RORQHO� 6\OYDLQ� %$5(7�� %HU�
QDUG 528=$8'��5HQp�&/$0(16��GX�/LHXWHQDQW-&RORQHO -DFTXHV�-2866$,1�HW�GX�&DSLWDLQH�0LFKHO�
*$1*/2))��<�pWDLHQW�DVVRFLpV��3LHUUH�*5$1*(��0DLUH�GH�5RPHVWDLQJ�HW�&pOLQH /(1&/26��pOXH�GH�
OD� FRPPXQH��DLQVL�TXH�&KULVWHOOH�=8&&2/2772��SURIHVVHXUH�DX� FROOqJH�(OLH�)DXUH�SDUWLFXOLqUHPHQW�
LPSOLTXpH�HW�GH�VHV�FROOqJXHV�DYHF�OH�VRXWLHQ�GH�PRQVLHXU�%5248(7��3ULQFLSDO� 

/D�UpXVVLWH�GH�FHWWH�MRXUQpH�HVW�FHOOH�GH�WRXWH�O¶pTXLSH�PDLV�DXVVL�FHOOH�GHV�pOqYHV�TXL�VH�VRQW�PRQWUpV�
SDUIDLWHPHQW�j�OD�KDXWHXU�GH�O¶pYqQHPHQW�WDQW�GDQV�OHV�LQWHUYHQWLRQV�TXH�SDU�OHXU�FRPSRUWHPHQW�H[HP�
SODLUH��,OV�RQW�VX�© )$,5(�)$&( ª�MXVTX¶j�pPRXYRLU�O¶DPEDVVDGHXU�HW�O¶LQVSHFWHXU�G¶DFDGpPLH� 
 

(OOH�FRQVWLWXH�XQH�EHOOH�YDORULVDWLRQ�GX�6HFWHXU���8Q�JUDQG�0(5&,�j�WRXV� 
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9LVLRFRQIpUHQFH�GX����MDQYLHU����� 
 

© 9HUV�O¶XWLOLVDWLRQ�TXRWLGLHQQH�GHV�GURQHV ª 
 

3RXU� XQ� SUHPLqUH�� OHV� OLHXWHQDQW-FRORQHOV� �5&�� -HDQ�
/RXLV�52&+�HW�0DUF�6&+())/(5�QRXV�ILUHQW�SURILWHU�
GH� OHXUV� JUDQGHV� FRQQDLVVDQFHV� VXU� O¶XWLOLVDWLRQ� DF�
WXHOOH�GHV�GURQHV�GH� O¶$UPpH�GH� O¶$LU�HW�GH� O¶(VSDFH��
HW� VXU� OHV� SHUVSHFWLYHV� G¶XWLOLVDWLRQV� IXWXUHV�� &HWWH�
FRQIpUHQFH�V¶HVW�GpURXOpH�HQ�GHX[�SDUWLHV�SUpVHQWpHV�
SDU�� 

-�/H�OLHXWHQDQW-&RORQHO��5&��-HDQ�/RXLV�52&+�SRXU�OD�SDUWLH�JpQpUDOH��-��,QJpQLHXU�683$(52�FKH]�
6$)5$1��SXLV�7+$/(6�R�� LO� D� WHQX�GLIIpUHQWV�SRVWHV�GH�'LUHFWLRQ�GDQV� OHV�GRPDLQHV�GH� O¶$YLRQLTXH�
&LYLOH�RX�0LOLWDLUH��DYDQW�G¶DVVXUHU�OHV�IRQFWLRQV�GH�&RRUGLQDWHXU�GHV�3URJUDPPHV�'URQHV�� 

�-�/H� OLHXWHQDQW-FRORQHO� 0DUF� 6&+())/(5� SRXU� OD� SDUWLH� HPSORL� RSpUDWLRQQHO� -��2IILFLHU�SLORWH�GH�
FKDVVH� GH� O¶DUPpH� GH� O¶$LU� HW� GH� O¶(VSDFH�� LO� D� SDUWLFLSp� j� ��� GpWDFKHPHQWV� RSpUDWLRQQHOV� HQ� ([-
<RXJRVODYLH��$IJKDQLVWDQ��/\ELH�HW�$IULTXH��,O�HVW�DXMRXUG¶KXL� OH�FRPPDQGDQW�HQ�VHFRQG�GH�OD���H�(V�
FDGUH� GH�6XUYHLOODQFH�� GH�5HFRQQDLVVDQFH� HW� G¶$WWDTXH� �(65$�� EDVpH� j�&RJQDF� pTXLSpH� GX� GURQH�
5($3(5����������������������������� 

$� WUDYHUV�GLYHUVHV�SODQFKHV�� OHV�FRQIpUHQFLHUV�RQW�SUpVHQWp� O¶XQLYHUV�GHV�GURQHV�DpULHQV�FLYLOV� RX�PLOL�
WDLUHV��GHSXLV�OHV�© PLQL�GURQHV ª��YRLUH�OHV�© QDQR�GURQHV ª�MXVTX¶DX[�© +$/( �+LJK�$OWLWXGH�/RQJ�HQGX�
UDQFH�ª��© 0$/(��0HGLXP�$OWLWXGH�/RQJ�(QGXUDQFH� ª��HW� IXWXUV�© 8&$6��8QPDQQHG�&RPEDW�$LU�6\V�
WHP�ª��&HWWH�SUpVHQWDWLRQ�D�LOOXVWUp�OD�GLYHUVLWp�GHV�PLVVLRQV�HW�GHV�W\SHV�GH�GURQHV�H[LVWDQW�HW�QRXV�RQW�
SURMHWp�GDQV�XQ�IXWXU�SUpYLVLEOH��HQ�SDUWLFXOLHU�DX�VHLQ�GHV�DUPpHV�)UDQoDLVHV��j�O¶KRUL]RQ������RX������� 

/D�SDUWLH�RSpUDWLRQQHOOH��GpYHORSSpH�SDU�OH�OLHXWHQDQW-FRORQHO�6&+())/(5�D��TXDQW�j�HOOH��SUpVHQWp�OHV�
RSpUDWLRQV�UpDOLVpHV�TXDVL�TXRWLGLHQQHPHQW�GDQV� OD�EDQGH�6DKpOR-6DKDULHQQH�j�SDUWLU�GH� O¶DpURSRUW�GH�
1LDPH\�SDU�OHV�GURQHV�0$/(�5($3(5�GH�O¶$UPpH�GH�O¶$LU�HW�GH�O¶(VSDFH��WUqV�DSSUpFLpV�RSpUDWLRQQHOOH�
PHQW�HW�UHPSODoDQW�DYDQWDJHXVHPHQW�OHV�+DUIDQJV�LQLWLDX[� 

/D�FRQIpUHQFH�D�pJDOHPHQW�pYRTXp�OHV�GpILV�WHFKQRORJLTXHV�HW�UpJOHPHQWDLUHV�TXL�SHUPHWWURQW��GH�UpXVVLU�
O¶LQVHUWLRQ�GHV�GURQHV�GDQV� OH� WUDILF�DpULHQ�� FRPPH� WRXW�DpURQHI�SLORWp��DLQVL�TXH� OHV�SHUVSHFWLYHV�QRX�
YHOOHV��GX�PDUFKp�FLYLO� 

 
9LVLRFRQIpUHQFH�GX����MXLQ����� 

 

© /H�&)$��XQ�63$'� 
SRXU�OHV�RSpUDWLRQV�PRGHUQHV ª 

 
&HWWH� FRQIpUHQFH� SUpVHQWpH� SDU� OH� *pQpUDO�
GH� EULJDGH� DpULHQQH� 7KLHUU\� *28$,�
&+$8/7�� FKHI� G¶(WDW-PDMRU� GX� &RPPDQGH�
PHQW� GHV� )RUFHV� $pULHQQHV� �&)$�� pWDLW� OD�
SUHPLqUH� G¶XQH� VpULH� GH� FRQIpUHQFHV� VXU�
O¶$UPpH�GH�O¶DLU�HW�GH�O¶(VSDFH� 
 
,VVX�GH� O¶(FROH�GH� O¶DLU��SURPRWLRQ������� OH�JpQpUDO�7KLHUU\�*28$,&+$8/7�HVW�XQ�SLORWH�G¶KpOLFRSWqUH��
/¶HVVHQWLHO�GH�VD�SpULRGH�RSpUDWLRQQHOOH�V¶HVW�GpURXOp�j�O¶HVFDGURQ��������© 3DULVLV ª�j�9LOODFRXEOD\�TX¶LO�
D�FRPPDQGp�GH������j�������&KHI�GH�EULJDGH�GH� OD�SURPRWLRQ������j�6DORQ�GH�3URYHQFH�� LO�D�pJDOH�
PHQW�HIIHFWXp�GHV�SpULRGHV�HQ�(WDW-PDMRU��&20$/$7�&')$��'5+$$�SXLV�&)$���&HUWDLQV�OH�FRQQDLVVHQW�
ELHQ�JUkFH�j�VRQ�FRPPDQGHPHQW�GH�OD��%$�����GH�&D]DX[��GH������j�������,O�D�pJDOHPHQW�HIIHFWXp�ERQ�
QRPEUH�GH�GpWDFKHPHQWV�RSpUDWLRQQHOV� 

,O� QRXV� D� SUpVHQWp� GH� PDQLqUH� G\QDPLTXH�� FRPSOqWH� HW� SDVVLRQQpH�� OH� &)$� HW� VHV� VL[� EULJDGHV� Dp�
ULHQQHV ��$YLDWLRQ�GH�FKDVVH��%$$&���$SSXL�HW�SURMHFWLRQ��%$$3���6\VWqPHV�G¶DUPHV�HW�GH�OD�ORJLVWLTXH�
�%$6$/��� $SSXL� j� OD� PDQ°XYUH� DpULHQQH� �%$$0$��� &RQWU{OH� GH� O¶HVSDFH� �%$&(��� )RUFHV� VSpFLDOHV�
�%)6$��HW�G¶XQ�FHQWUH�GH�SHUPDQHQFH�VXU�OD EDVH�DpULHQQH�����GH�%RUGHDX[-0pULJQDF� 

,O�QRXV�j�IDLW�SDUWDJHU�O¶LPSRUWDQFH�GH�FH�FRPPDQGHPHQW�GH�SUpSDUDWLRQ�HW�GH�VRXWLHQ�DX�FRPEDW��VRXV�
WRXV�VHV�DVSHFWV�DLQVL�TXH�OD�SKLORVRSKLH�63$'�GH�FH�FRPPDQGHPHQW����© 6H�3UpSDUHU��$JLU�HW�'XUHU ª���
,O�D�DERUGp��VDQV�ODQJXH�GH�ERLV��WRXV�OHV�VXMHWV��PrPH�FHX[�VHQVLEOHV�GX�UHFUXWHPHQW�HW�GX�SHUVRQQHO� 

 

 

Le secteur 710 « Guyenne » de l’Association Nationale des Officiers de Réserve de l’Armée de 
l’Air et de l’Espace a le plaisir de vous convier,  

le mardi 26 janvier 2021 à 18h00, à une conférence sur le thème  

« Vers l’utilisation quotidienne civile et militaire des drones » 

Merci de confirmer votre participation auprès du Lieutenant (RC) Sylvia GIRAL        
courriel : vap.2000@wanadoo.fr ou au 06 20 01 31 94, avant le 23 janvier 2021. 
 

Cette présentation, qui se déroulera en visio-conférence1, sera présentée par : 

- Le Lieutenant-Colonel (RC) Jean Louis ROCH pour la partie générale 
Ingénieur SUPAERO chez SAFRAN, puis THALES où il a tenu différents postes de Direction dans les domaines de 
l’Avionique Civile ou Militaire, avant d’assurer les fonctions de Coordinateur des Programmes Drones, participant 
ou dirigeant de nombreux groupes de travail Européens. Retraité, il est activement impliqué dans l’enseignement 
de la culture aéronautique (ISAE SUPAERO, ENSPIMA, Institut Evering) et dans les organisations au contact de 
l’Aéronautique et de la Défense (Associations ANORAA, Aqui-IHEDN, 3AF).  

- Le Lieutenant-colonel Marc SCHEFFLER pour la partie emploi opérationnel 
Officier pilote de chasse de l’armée de l’Air et de l’Espace, il intègre la promotion 1994 « lieutenant Pierre Soubeirat » 
de l’école de l’Air. Affecté sur Mirage 2000D de 1998 à 2006 puis de 2009 à 2012, il a également servi comme 
instructeur à l’Ecole de Pilotage de l’armée de l’Air de 2006 à 2009 puis de 2012 à 2015. Il rejoint la 33e ESRA 
(Escadre de Surveillance, de Reconnaissance et d’Attaque) à l’été 2017 comme pilote à distance sur drone MQ-9 
Reaper. Totalisant 4700 heures de vol sur avion habité et 1200 heures en mission sur drone MQ9, il a participé à 15 
détachements opérationnels en Ex-Yougoslavie, Afghanistan, Lybie et Afrique. Il est aujourd’hui n°2 de la 33e ESRA. 

 

1 Cette conférence se déroulera en deux périodes de 30’ de présentation suivies de 10’ de questions réponses. Les 
éléments de connexion et le mode d’emploi vous seront communiqués la semaine précédant la conférence. 
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���DX����DYULO������&DQGLGDWV�UpVHUYLVWHV�HQ�SpULRGH�PLOLWDLUH 
 
'X����DX����DYULO�GHUQLHUV�����MHXQHV�FDQGLGDWV�UpVHUYLVWHV��kJpV�G¶DX�PRLQV����DQV�RQW�HIIHFWXp�
XQH�SpULRGH�PLOLWDLUH�GH�SHUIHFWLRQQHPHQW�j�OD�GpIHQVH�QDWLRQDOH�DX�VHLQ�GH�OD�EDVH�DpULHQQH�����
GH�&$=$8;�� 
&H�VWDJH��RXYHUW�j�WRXV�HW�VDQV�FRQGLWLRQ�GH�GLSO{PH��GRQQH�O¶RSSRUWXQLWp�j�FHV�MHXQHV�G¶H[SpUL�
PHQWHU� OH�VDYRLU-rWUH�HW� OH�VDYRLU-IDLUH�GX�PLOLWDLUH�HW�G¶DGKpUHU�j� O¶HVSULW�GH�GpIHQVH�HW�DX[�YD�

OHXUV�SRUWpHV�SDU�OHV�$YLDWHXUV�� 
'XUDQW�FHWWH�VHPDLQH�� OHV�VWDJLDLUHV�RQW�pWp�SULV�HQ�
FKDUJH�SDU�GHV�HQFDGUDQWV�GX�&HQWUH�G¶LQVWUXFWLRQ�HW�
G¶LQIRUPDWLRQV� GHV� UpVHUYHV� GH� O¶$UPpH� GH� O¶DLU�
�&,,5$$��HW�GHV�IRUPDWHXUV�GH�OD�%$������ 
/RJpV�VRXV�WHQWH�� OHV�VWDJLDLUHV�RQW�DLQVL�pWp�HQ�LP�
PHUVLRQ�GDQV� OH�PRQGH�GH� O¶$UPpH�GH� O¶DLU�JUkFH�j�
GHV�FRXUV�PrODQW�WKpRULH�HW�SUDWLTXH���DUPHPHQW��OLDL�
VRQ�UDGLR��DFWHV�UpIOH[HV�LQFHQGLH�HW�WHUURULVPH��PD�
Q°XYUHV�j�SLHG«� 
'X�F{Wp�GHV�DFWLYLWpV�H[WpULHXUHV� ��PDUFKH� WRSRJUD�
SKLTXH��LQLWLDWLRQ�DX�WLU�SDUFRXUV�G¶REVWDFOHV�HW�FRQGL�
WLRQV�QRFWXUQHV�TXDVL�KLYHUQDOHV�RQW�SUpSDUp�OHV�YR�
ORQWDLUHV�j�OD�UXVWLFLWp�� 
$SUqV� FHWWH� SpULRGH� PLOLWDLUH�� OHV� MHXQHV� DXURQW� OD�

SRVVLELOLWp�GH�VXLYUH�DX�PRLV�GH�MXLOOHW�SURFKDLQ��OD�IRUPDWLRQ�PLOLWDLUH�LQLWLDOH�GH�UpVHUYLVWH��)0,5��
TXL�OHXU�GRQQHUD�OHV�FOpV�SRXU�V¶HQJDJHU�GLUHFWHPHQW�
GDQV� O¶$UPpH�GH� O¶$LU� RX� SRXUVXLYUH� HQ� WDQW� TXH� Up�
VHUYLVWH�RSpUDWLRQQHO� 
 
 
 
 

/HV���DYULO�HW���MXLQ�VH�VRQW�WHQXHV�VXU�OD�%$������OHV�
FpUpPRQLHV�GH�3UpVHQWDWLRQ�DX�'UDSHDX� �3$'��GHV�
VWDJLDLUHV� HQ� )RUPDWLRQ�0LOLWDLUH� eOpPHQWDLUH� �)0(��
GpORFDOLVpH�� 
 
/D�)0(�HVW�XQH�FRPSpWHQFH�GX�&HQWUH�GH�SUpSDUDWLRQ�RSpUDWLRQQHOOH�GX�FRPEDWWDQW�GH�O
DUPpH�
GH�O
DLU�HW�GH�O
HVSDFH��&32&$$��j�2UDQJH��(Q�UDLVRQ�GH�OD�FULVH�VDQLWDLUH��LO�D�pWp�GpFLGp�GH�Up�
SDUWLU�FHV�MHXQHV�HQJDJpV�HQ�FRQILDQW�OHXU�IRUPDWLRQ�j�SOXVLHXUV�EDVHV�DpULHQQHV�GRQW�&D]DX[� 
 
&H�VRQW� OHV�SHUVRQQHOV�G
DFWLYH�HW�GH� UpVHUYH�GH� O
HVFDGURQ�GH�SURWHFWLRQ�TXL�RQW�DVVXUp�FHWWH�
PLVVLRQ�GH���VHPDLQHV�DX�SURILW�GHV����VWDJLDLUHV�GH�FKDTXH�VWDJH� 
 
'XUDQW�OH�VWDJH��OHV�VWDJLDLUHV�RQW�DLQVL�pWp�IRUPpV�DX�WLU��DX�FRPEDW��j�OD�SURWHFWLRQ�GpIHQVH�DLQVL�
TX¶DX[�7HFKQLTXHV�G¶,QWHUYHQWLRQV�2SpUDWLRQQHOOHV�5DSSURFKpHV��7,25��� 
 
7RXV�OHV�VWDJLDLUHV�RQW�YDOLGp�DYHF�VXFFqV�OHXU�)0(�G
XQ�PRLV��EUDYR�j�HX[�� 
 
/H�6HFWHXU�*X\HQQH�pWDLW�UHSUpVHQWp�SDU�OH�FRORQHO�6\OYDLQ�%$5(7��SUpVLGHQW�GX�6HFWHXU��OH�
FRPPDQGDQW�&ODXGH�/(�)2//��SRUWH�GUDSHDX�HW�XQH�SHWLWH�GpOpJDWLRQ� 
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/HV� IRUFHV� VSpFLDOHV�GH� O
DUPpH�GH� O
DLU� HW� GH� O
HVSDFH�
RQW� VXLYL� GHX[� VHPDLQHV� GH� SUpSDUDWLRQ� HW� GH� FHUWLILFD�
WLRQ�VXU�OD�%$�����DYDQW�OH�GpSORLHPHQW�HQ�RSpUDWLRQV� 

6XU� WHUUH� HW� GDQV� OHV� DLUV�� WRXWHV� OHV� XQLWpV� GHV� IRUFHV�
VSpFLDOHV�DLU� �HVFDGURQV������3RLWRX�HW� �����3\UpQpHV��
FRPPDQGRV�SDUDFKXWLVWHV�DLU����HW�����RQW�SHUIHFWLRQQp�
OHXU�SUpSDUDWLRQ�DX�FRPEDW�HW�RQW�pWp�pYDOXpHV� 

/H�QRP�G¶$WKpQD��GpHVVH�GH�OD�JXHUUH�HW�GH�OD�VDJHVVH�
GDQV� OD�P\WKRORJLH� JUHFTXH�� Q¶D� SDV� pWp� FKRLVL� DX� KD�
VDUG�� 'DQV� OHV� RSpUDWLRQV� VSpFLDOHV�� FRQGXLWHV� SDU� OH�
&RPPDQGHPHQW� GHV� RSpUDWLRQV� VSpFLDOHV� �&26��� OHV�

)6$�VRQW�j�OD�IRLV�OD�SRLQWH�GH�OD�ODQFH��VRXYHQW�HQ�SUHPLqUH�OLJQH�HW�© j�OD�SRLQWH ª��GH�SDU�O¶H[�
FHOOHQFH�TXH�OHXU�HQJDJHPHQW�KRUV�GX�FRPPXQ�REOLJH� 

/¶HVFDGURQ�GH� WUDQVSRUW������© 3RLWRX ª�� O¶HVFDGURQ�G¶KpOLFRSWqUHV������© 3\UpQpHV ª�� OHV�FRP�
PDQGRV�SDUDFKXWLVWHV�GH�O¶DLU�Q����HW����HW�O¶HVFDGUH�IRUFH�FRPPDQGR�GH�O¶DLU�RQW��FRPPH�WRXV�
OHV�DQV�� UpSRQGX�SUpVHQWV��¬� OHXUV�F{WpV��FHUWDLQHV�XQLWpV�GX�&RPPDQGHPHQW�GHV� IRUFHV�VSp�
FLDOHV�WHUUH�HW�GH�O¶DLU�IRUFHV�VSHFLDO�RSHUDWLRQV�FRPPDQG GH�O¶8QLWHG�6WDWHV�$LU�)RUFH 

/HV� VFpQDULRV� WDFWLTXHV�� G¶XQ� WUqV� KDXW� QLYHDX�G¶LQWHQVLWp� HW� GH� UpDOLVPH��RQW�DPHQp� OHV� pTXL�
SDJHV�HW�OHV�JURXSHV�FRPPDQGRV�VXU�GHV�WHUUDLQV�YDULpV ��UHQVHLJQHPHQW��UDLGV�GDQV�OD�SURIRQ�
GHXU��FRQWUH-WHUURULVPH��VDLVLH�GH�]RQH�DpURSRUWXDLUH��QHXWUDOLVDWLRQ�HW�GHVWUXFWLRQ��HQWUH�DXWUHV��
eTXLSDJHV�GH�WUDQVSRUW��KpOLFRSWqUHV�HW�FRPPDQGRV�RQW�pYROXp�HQVHPEOH��GpPRQWUDQW�XQH�IRLV�
HQFRUH�OHXU�FDSDFLWp�j�DJLU�YLWH��ORLQ�HW�DYHF�XQH�IRUFH�GH�IUDSSH�LQFRPSDUDEOH� 

5HOHYDQW� GH� OD�%ULJDGH�GHV� IRUFHV� VSpFLDOHV� DLU� �%)6$��GH�0pULJQDF�� VRXV� O¶DXWRULWp� GX�&RP�
PDQGHPHQW�GHV� IRUFHV�DpULHQQHV�� OHV�)6$�RQW�pWp�DSSX\pHV�SDU�GHV�XQLWpV� FRQYHQWLRQQHOOHV��
DIILFKDQW� XQ� IRUW� HQJDJHPHQW� GDQV� OHV� RSpUDWLRQV� VSpFLDOHV��&HV� VSpFLDOLVWHV�� DUPDQW� OHV�PR�
GXOHV�G¶DSSXL�DX[�RSpUDWLRQV�VSpFLDOHV��0$26���DSSRUWHQW�OHXUV�H[SHUWLVHV�WURXSHV�DpURSRUWpHV�
�7$3���QXFOpDLUH�� UDGLRORJLTXH��ELRORJLTXH�HW�FKLPLTXH� �15%&���RX�HQFRUH� LQIUDVWUXFWXUHV�DpUR�
QDXWLTXHV�HW�V\VWqPHV�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQV�� 

/H�5pJLPHQW�GH� FKDVVH������© 1RUPDQGLH-1LHPHQ ª�HW� O¶HVFDGURQ�GURQHV������© %HOIRUW ª�RQW�
SDUWLFLSp�� TXDQW� j� HX[�� HQ� WDQW� TXH� UHSUpVHQWDQWV� GH� GHX[� FRPSRVDQWHV� DpULHQQHV� LQGLVSHQ�
VDEOHV�DX[�RSpUDWLRQV�VSpFLDOHV�DFWXHOOHV ��O¶DYLDWLRQ�GH�FKDVVH�HW�OHV�GURQHV�HQGXUDQWV� 
 
 

'X���PDL�DX����PDL��OD�EDVH�DpULHQQH�����GH�&D]DX[��%$������D�DFFXHLOOL�XQ�GpWDFKHPHQW�GH����
5DIDOH�%�GHV�HVFDGURQV�����*DVFRJQH�HW�����/DID\HWWH�GH�OD�%DVH�DpULHQQH�����GH�6DLQW�'L]LHU�
�&RPPDQGDQW�$QWRLQH�GH�6W�([XSHU\���%$�������HQ�UDLVRQ�GH�WUDYDX[�VXU�OD�SLVWH�GH�OD�%$������
DILQ�GH�FRQWLQXHU�j�V¶HQWUDvQHU�HW�PDLQWHQLU�OHXU�DFWLYLWp�� 

7RXWHIRLV��j�SDUWLU�GX����PDL��VHXOH�XQH�SDUWLH�GX�GpWDFKHPHQW�HVW�UHVWpH�VXU�OD�%$�������HQ�HI�
IHW��O¶DXWUH�SDUWLH�GH�FH�PrPH�GpWDFKHPHQW�V¶HVW�GLULJpH�
YHUV� OD� EDVH�DpULHQQH�GH�0RQW-GH-0DUVDQ�SRXU� O¶H[HU�
FLFH�LQWHUDOOLpV�©�$7/$17,&�75,'(17�ª�TXL�V
HVW�GpURX�
Op�GX����DX����PDL������� 

 

([HUFLFH� LQWHUDOOLpV� GRQW� OH� 6HFWHXU� *X\HQQH� D� GL�
UHFWHPHQW�EpQpILFLp� OH����PDL� ORUV�GH� OD�FpUpPRQLH�
GH�5RPHVWDLQJ�DYHF�GHX[�SDVVDJHV�G
XQH�SDWURXLOOH�
FRQMRLQWH�GH���)���GH�O
86�$LU�IRUFH�HW���5DIDOH� 

 



��DX����PDL����ͨ�ZĞĚ�&ůĂŐ�ZĞƐĐƵĞ�ͩ�͗� 
HQWUDvQHPHQW�LQWHUDOOLp� 

GDQV�O¶$UL]RQD 
&KDUJHPHQW�&DUDFDO�GDQV�$����0� 

j�&D]DX[ 
 
'X���DX����PDL�� O
$$(�D�SDUWLFLSp� j� �5HG�/ODJ�
5HVFXH�DX[�(WDWV-8QLV� 

&HW�H[HUFLFH� LQWHUDOOLp��GH�QLYHDX��H[SHUWLVH���D�
SRXU� REMHFWLI� GH� FRQGXLUH� GHV� PLVVLRQV� GH� UH�
FKHUFKH�HW�GH�VDXYHWDJH�DX�FRPEDW� 

$�FHWWH�RFFDVLRQ��GHX[�KpOLFRSWqUHV�&DUDFDO��XQ�UDYDLWDLOOHXU�.&-���-�HW�GX�SHUVRQQHO�GX�FRP�
PDQGR�SDUDFKXWLVWH�Q����RQW�pWp�PRELOLVpV� 

&¶HVW�VXU�OD�EDVH�DpULHQQH�GH�'DYLV-0RQWKDQ��j�7XFVRQ�GDQV�O¶$UL]RQD��TXH�O¶H[HUFLFH�© 5HG�)ODJ�
5HVFXH ª�VH�GpURXOH��3UqV�GH����$YLDWHXUV�SDUWLFLSHQW�j�FHW�HQWUDvQHPHQW�GH�JUDQGH�HQYHUJXUH� 

/¶$$(�D�GpSOR\p� GH�QRPEUHX[�PR\HQV� RSpUDWLRQQHOV �� GHX[�&DUDFDO� GH� O¶HVFDGURQ�G¶KpOLFRS�
WqUHV� �(+�� ����� © 3\UpQpHV ª�� XQ� UDYLWDLOOHXU� .&-���-� GH� O¶HVFDGURQ� GH� WUDQVSRUW� �(7�� �����
© )UDQFKH-&RPWp ª�HW�XQ�PRGXOH�GH�UpFXSpUDWLRQ�HW�GH�VDXYHWDJH�GX�FRPPDQGR�SDUDFKXWLVWH�
GH�O¶DLU��&3$��Q�����$X[�F{WpV�GHV�$PpULFDLQV�HW�GHV�)UDQoDLV��G¶DXWUHV�QDWLRQV�VRQW�pJDOHPHQW�
SUpVHQWHV�WHOOHV�TXH�6LQJDSRXU��7DwZDQ��O¶,WDOLH�HW�OD�&RORPELH� 
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'pSOR\HU�GHX[�&DUDFDO�j�SOXV�GH�� ����NLORPqWUHV�GH�OD�)UDQFH�D�pWp�XQ�YpULWDEOH�FKDOOHQJH��/HV�
GHX[�PDFKLQHV�RQW� pWp�PLVHV� HQ�SODFH� VXFFHVVLYHPHQW�SDU� OH�ELDLV�GH� O¶$���0�$WODV� IUDQoDLV�
SXLV� SDU� XQ� $���0� HVSDJQRO�� 8QH� RSpUDWLRQ� PLQXWLHXVH�� FDU� OHV� KpOLFRSWqUHV� UHQWUHQW� DX�
FKDXVVH�SLHG�GDQV�FHV�DYLRQV�GH�WUDQVSRUW�� 
3RXU�FH� IDLUH�� OHV�PpFDQLFLHQV�GX�© 3\UpQpHV ª�RQW�GpPRQWp�FHUWDLQHV�SLqFHV�FRPPH� OHV� FLQT�
SDOHV�SULQFLSDOHV�� OHV�TXDWUH�SDOHV�GX�URWRU�� OH�PR\HQ�URWRU�DLQVL�TXH� OHV�RSWLRQQHOV�GH� OD�PD�
FKLQH��SHUFKH�GH�UDYLWDLOOHPHQW�HQ�YRO��WUHXLO«���© 1RXV�DYRQV�XQH�PDVVH�PD[LPXP�DXWRULVpH�
j�����WRQQHV�GX�&DUDFDO�FRPSOHW�GDQV�O¶$���0� &¶HVW�OD�SUHPLqUH�IRLV�TXH�QRXV�GpSOR\RQV�GHV�
&DUDFDO� HQ�$���0�GDQV� OH� FDGUH� G¶XQ� H[HUFLFH�� 6XU� ³5HG� )ODJ�5HVFXH´�� DX� QLYHDX� GH� O¶(+��
QRXV�DYRQV�GpSOR\p� O¶pTXLYDOHQW�G¶XQ�PLQL-GpWDFKHPHQW�FRPPH�HQ�RSpUDWLRQV�H[WpULHXUHV ª��
SUpFLVH�O¶DGMXGDQW-FKHI�:LOO��PpFDQLFLHQ�YHFWHXU�DX�© 3\UpQpHV ª��%DSWLVpH 5DSLG�5HVFXH��FHWWH�
FDSDFLWp�j�SURMHWHU�GHV�&DUDFDO�SDU�$���0�HQ����KHXUHV�SDUWRXW�GDQV�OH�PRQGH�V¶LQVFULW�GDQV�OH�
FDGUH�GH�OD�PLVVLRQ�&6$5� 
 
 

��PDL������-RXUQpH�GpFRXYHUWH�GHV�PpWLHUV�GH�OD�VpFXULWp 

0DUGL���PDL��OD�EDVH�DpULHQQH�����GH�&D]DX[��%$�
����� D� DFFXHLOOL� XQH� GRX]DLQH� G¶pOqYHV� GX� O\FpH�
ePLOH� &RPEHV� GDQV� OH� FDGUH� G¶XQH� MRXUQpH�
�GpFRXYHUWH��GHV�PpWLHUV�GH�OD�VpFXULWp�� 

$LQVL�� HQFDGUpV� SDU� OH� &HQWUH� GH� )RUPDWLRQ� GHV�
7HFKQLFLHQV� GH� OD� 6pFXULWp� GH� O¶$UPpH� GH� O¶$LU�
�&)76$$����OHV�pOqYHV�RQW�SX�GpFRXYULU�DX�WUDYHUV�
G¶XQ� SURJUDPPH� ULFKH�� OHV� GLIIpUHQWHV� VSpFLILFL�
WpV� GHV�PpWLHUV� GH� WHFKQLFLHQV� GH� OD� VpFXULWp� GH�
O¶DUPpH�GH� O¶$LU� HW� pFKDQJHU�GLUHFWHPHQW�DYHF� OH�
SHUVRQQHO�PLOLWDLUH�GH�FHWWH�XQLWp��� 
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3KLOLSSH�'(0285(6���SDUFRXUV�SDV�EDQDO� 

G¶XQ�SLORWH�GH�-DJXDU��GHYHQX�FXUp�GH�FDPSDJQH��� 

,VVX�GH�OD�SURPRWLRQ������GH�O¶(FROH�GH�O¶$LU��LO�D�HIIHFWXp�VD�SpULRGH�RSpUDWLRQQHOOH�DX�VHLQ�GH�OD�
���� (VFDGUH� HW� SOXV� SUpFLVpPHQW� j� O¶(VFDGURQ� ����� &256(�� ,O� D� HIIHFWXp� GHV� GpWDFKHPHQWV� HQ�
$IULTXH��7FKDG�HW�5&$��HW�HQ�$UDELH�6DRXGLWH��$O�$VKD��HQ������HW������DYHF�GHV�PLVVLRQV�GDQV�OD�
UpJLRQ� GX� JROIH� 3HUVLTXH� HW� GX� JROIH� G¶2PDQ�� $SUqV� DYRLU� H[HUFp� OHV� IRQFWLRQV� GH� FRPPDQGDQW�
G¶HVFDGULOOH��LO�D�TXLWWp�O¶$UPpH�GH�O¶$LU�SRXU�HQWUHU�GDQV�OHV�RUGUHV�� 

3RXU�VHV�DPLV�GX�������FHOD�D�FRPPHQFp�SDU�XQH�SLURXHWWH�XQ�VRLU�GH�QRYHPEUH�������3HQGDQW�XQ�
SRW��RUJDQLVp�VRXV�XQ�SUpWH[WH�IDOODFLHX[�VW\OH�©�RQ�YD�IrWHU�XQ�MRXU�HQ�©�L�ª��LO�D�DQQRQFp�©�DSUqV�
DYRLU�IDLW� OHV�RUGUHV�SHQGDQW�XQ�DQ�� MH�YDLV�UHQWUHU�GHGDQV�ª«��1GOU��� LO�pYRTXH� OHV�© RUGUHV�GH�
YRO ª  TXL�RUJDQLVHQW�O¶DFWLYLWp�DpULHQQH�GH�O¶HVFDGURQ��&HWWH�UHVSRQVDELOLWp�HVW�GpYROXH�DX�FRPPDQ�
GDQW�G¶HVFDGULOOH�����DQV�GH�UHFKHUFKH��SHQGDQW� OHVTXHOV�LO�D�DSSOLTXp�XQ�D[LRPH�YDODEOH�j�OD� IRLV�

GDQV�OD�PpWKRGH�MpVXLWH�GH�GLVFHUQHPHQW��HW�GDQV�OHV�ERQV�SULQFLSHV�GH�OD�©�1DY�%$ ª��QDYLJDWLRQ�EDVVH�DOWLWXGH���� © 6L�WX�Q¶HV�
SDV�V�U�GH�VDYRLU�R��WX�HV�HW�R��WX�YDV��WDQW�TXH�WX�QH�O¶DV�SDV�GLVFHUQp��JDUGH�WRQ�FDS�� ª�� 

© &¶HVW�O¶DQQpH�DYDQW�PRQ�HQWUpH�j�O¶eFROH�GH�O¶DLU�TXH�OH�6HLJQHXU�P¶D�©�DFFURFKp�UDGDU�«�$�WUDYHUV�OH�
VLOHQFH�HW�OD�SDL[�G¶XQH�DEED\H«�$�WUDYHUV�OD�MRLH�HW�OD�VpUpQLWp�FRQWDJLHXVH�GH�FHV�KRPPHV��OHV�PRLQHV��
'H�YLVLWHV�HQ�YLVLWHV��GH� VpMRXUV�HQ�VpMRXUV��RQ�HQ�YLHQW�j� VH�GHPDQGHU�VL�RQ�Q¶\�DXUDLW�SDV� VD�SODFH«�
0DLV�M¶DYDLV�SUREDEOHPHQW�WURS�OD�ERXJHRWWH��(W�OD�TXHVWLRQ�GX�FpOLEDW�FKRLVL�QH�VH�UpVRXW�SDV�HQ�XQ�MRXU��
,O� D� IDOOX� HQFRUH� GX� WHPSV�� OD� UHGpFRXYHUWH� GX� VFRXWLVPH� HW� O¶DFFXHLO� G¶XQH� DXWUH� IDoRQ� G¶DLPHU� TXH�
O¶DPRXU� G¶XQH� IHPPH� HW� OD� FRQVWUXFWLRQ� G¶XQH� IDPLOOH�� XQH� IDoRQ� G¶DLPHU� GLIIpUHQWH��PDLV� TXL� FRPEOH�
DXVVL��SRXU�IUDQFKLU�OH�SDV ª�� 

/¶pYrTXH�GH�3pULJXHX[�O¶D�DFFXHLOOL��GDQV�VHV�WHUUHV��UDFLQHV�GH�VD�IDPLOOH��H[-SLORWH�GH�FKDVVH��LO�HVW�GHYHQX�
FXUp�j�6DUODW�GDQV�OH�GLRFqVH�GH�3pULJXHX[��3KLOLSSH�'HPRXUHV�HVW�GpFpGp�OH����MXLQ������j����DQV�� 

'HX[�GH�QRV�SOXV�ILGqOHV�DGKpUHQWV�QRXV�RQW�TXLWWpV 

&RPPLVVDLUH�FRORQHO�*HRUJHV�%,/%$8/7��(&$������GpFpGp�OH����DYULO������� 

)LOV�GX�FRPPLVVDLUH�JpQpUDO�/RXLV�%,/%$8/7��'LUHFWHXU�FHQWUDO�GX�&RPPLVVDULDW�GH�O¶$,5�GH������j�������
*HRUJHV�HVW�Qp�OH���RFWREUH������� 

(QJDJp�YRORQWDLUH�HQ������FRPPH�PpFDQLFLHQ��UDGLR�LO�HVW�DIIHFWp�j� O¶(75�����j�$X[HUUH�SXLV�j�6DORQ�GH�
3URYHQFH���(Q������LO�LQWqJUH�O¶pFROH�GX�FRPPLVVDULDW�GH�O¶DLU�j�6DORQ�GH�3URYHQFH��$IIHFWp�HQ������j�/DKU�
�$OOHPDJQH��j�O¶HVFDGURQ������FRPPH�© 2IILFLHU�GHV�GpWDLOV ª���LO�UHMRLQW��HQ�������OD�'LUHFWLRQ�&HQWUDOH�GX�
&RPPLVVDULDW�GH�O¶$LU��'&&$��j�%DODUG�FRPPH�FKHI�GH�OD�GLYLVLRQ�PDWpULHOV�� 

'H������j�������LO�DVVXUH�OD�JHVWLRQ�GHV�LQVWDOODWLRQV�HW�GX�PDWpULHO�DX�7FKDG��j�SDUWLU�GH�%UD]]DYLOOH�SXLV�GH�
)RUW-/DP\��$�O¶LVVXH��LO�UHMRLQW�OD�'&&$�HQ������HW��HQ�������OH�FRPPLVVDULDW�GH�6DLQW-&\U�O¶(FROH��(Q�������LO�
HVW�SURPX�FKHI�GH�OD�GLYLVLRQ�WHFKQLTXH�GX�6)&$�GH�5LV-2UDQJLV�HW�HQ�������FRPPLVVDLUH�GH�OD�%$�����GH�
&D]DX[��(Q��������LO�HVW�DIIHFWp�DX�6(7$0&$��DQFLHQ�VHUYLFH� ORJLVWLTXH� GX� FRPPLVVDULDW� GH� O
DLU�� GH�
%UpWLJQ\�VXU�2UJH�HW�TXLWWH�OH�VHUYLFH�DFWLI��HQ������DSUqV����DQQpHV�GH�VHUYLFH� 

,O�SRXUVXLW�FHSHQGDQW�XQH�YLH�DFWLYH��FRPPH�VHFUpWDLUH�JpQpUDO�GH�O¶DVVRFLDWLRQ�© /H�&ORV�GX�1LG�GH�O¶2LVH ª��LQWHQGDQW�GH�O¶pWD�
EOLVVHPHQW�G¶HQVHLJQHPHQW�© 67$1,6/$6 ª�j�3DULV�HW�pFRQRPH�GH� O¶pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�© 6DLQW�-HDQ�HW�+XOVW ª�j�
9HUVDLOOHV��,O�V¶LPSOLTXH��SDU�DLOOHXUV��EpQpYROHPHQW�FRPPH�FRQFLOLDWHXU�GH�MXVWLFH�j�/D�7HVWH�GH�%XFK�HW�GDQV�GH�QRPEUHXVHV�
°XYUHV� FDULWDWLYHV�FRPPXQDOHV��3DU�DLOOHXUV�� LO�D� IDLW�SURILWp��SHQGDQW�GH�QRPEUHXVHV�DQQpHV�� OH�6HFWHXU�����GH� VD�JUDQGH�
H[SHUWLVH�HQ�WDQW�TXH�YpULILFDWHXU�DX[�FRPSWHV�HW�HVW�UHVWp�XQ�FRWLVDQW�ILGqOH�GHSXLV������MXVTX¶j�FHWWH�DQQpH� 

 

&RPPDQGDQW��+��5REHUW�&$0%<��PHPEUH�j�YLH�GX�6HFWHXU��GpFpGp�OH����MXLQ����� 

1p� j� /\RQ� HQ� ������5REHUW� &$0%<� D� SDVVp� VRQ� HQIDQFH� DX�0DURF�� j�0HNQqV�� -XVWH� DSUqV� O¶RSpUDWLRQ�
7RUFK��HQ�QRYHPEUH������� LO� V¶HVW�HQJDJp�YRORQWDLUHPHQW��j� ���DQV��GDQV� O¶DUPpH�GH� O¶DLU� IUDQoDLVH�SRXU�
VHUYLU� DX[� (WDWV� 8QLV� GDQV� XQ� FHQWUH� GH� IRUPDWLRQ� GX� SHUVRQQHO� QDYLJXDQW� �&�)�3�1�$�� �� HU� GpWDFKH�
PHQW����,O�IXW�IRUPp��FR�-SLORWH��SXLV�PRQLWHXU��FRPPH�SLORWH�GH�ERPEDUGLHU�VXU�%����0DUDXGHU��SULQFLSD�
OHPHQW�j�'RGJH�&LW\��.DQVDV� ��© ,FL��SHUVRQQH�QH�SHUG�GH�WHPSV��QRXV�VRPPHV�YHQXV�SRXU�YROHU�QRXV�
YRORQV��FLQT�RX�VL[�KHXUHV�VDQV�UHPHWWUH�OHV�SLHGV�VXU�OH�VRO��QRXV�YRORQV�MXVTX¶DX�FRXFKHU�GX�VROHLO�DX-
GHVVXV�GH�WHUUDLQV�LPPHQVpPHQW��VHPEODEOHPHQW�SODWV� ª���3OXVLHXUV�DFFLGHQWV��XQ�DYLRQ�HQ�IHX��XQ�WDX�
UHDX� WXp� ORUV�G¶XQ�DWWHUULVVDJH� IRUFp�«� ULHQ�QH� OH�GpFRXUDJH��$SUqV� DYRLU�SDUWLFLSp� j�GHV�RSpUDWLRQV� HQ�
,WDOLH��SXLV�UDWWDFKp�DX�*5�������YHQX�j�3DULV�DSUqV�OD�/LEpUDWLRQ��LO�D�WUDYDLOOp�DX�PLQLVWqUH�GH�O¶$LU���PL�

QLVWqUH�7LOORQ���j�%DODUG��R��O¶LPPHXEOH��HQ�IDoDGH��H[LVWH�WRXMRXUV��,O�SDUWLFLSH�DLQVL�j�OD�FUpDWLRQ�GH�OD�SUHPLqUH�OLJQH�FRPPHU�
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