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3�����0RW�GX�3UpVLGHQW 

3�����*pQpUDO�/+(5%(77( 

3�����&RO�/285,28���&RO�)/(,7+ 

3�����$FWLYLWpV�GX�6HFWHXU 

3�����1RV�DGKpUHQWV�j�O¶KRQQHXU 
�5HSDV�GH�FRKpVLRQ 

3�����1RXYHOOHV�GHV�EDVHV 

3�����&KULVWLDQ���SLORWH�RSpUDWLRQ�
QHO�HW�UpVHUYLVWH� 

3�����5RPHVWDLQJ���VXLWH«HW�ILQ 

3�����0DWLQpH�j�O¶(16& 

3������/D�IODPPH�GX�VROGDW�LQFRQQX�j�
OD�IHUPH�GH�5LFKHPRQW 

3������������,OV�QRXV�RQW�UHMRLQWV 

3������$FWLYLWpV�j�YHQLU 

3������(Q�KRPPDJH 

3������5XH�&DUROLQH�$LJOH� 

/H�PRW�GX�FKDQFHOLHU 

3������/H�PRW�GX�WUpVRULHU� 

© /D�)UDQFH�0XWXDOLVWH ª 

%XOOHWLQ�Q����� 

'pFHPEUH����� 

'LUHFWHXU�GH�OD�3XEOLFDWLRQ���&RO��+��6\OYDLQ�%$5(7 

5pGDFWULFH���/WW��5&��6\OYLD�*,5$/ 

&RPLWp�GH�UpGDFWLRQ�$125$$���&RORQHO��+��%HUQDUG�528=$8'��&RORQHO��+��5HQp�&/$0(16��/LHXWHQDQW-
&RORQHO��+��&KULVWLQH�$8=28��/LHXWHQDQW-&RORQHO��5&��-HDQ-/RXLV�52&+ 

6LWH�LQWHUQHW���DQRUDD�RUJ 

$125$$�6HFWHXU�*X\HQQH�-�%$�����-�&DVHUQH�1DQVRXW\�����UXH�GH�%qJOHV�-�&6�������������%25'($8;�&pGH[ 

Le mot du Président 

$SUqV�OD�IXQHVWH�DQQpH�������O¶DQQpH������DXUD�pJDOH�
PHQW�pWp�SHUWXUEpH�SDU� OD�&RYLG��(OOH�VH�WHUPLQH�GDQV�
O¶LQFHUWLWXGH�G¶XQH�FLQTXLqPH�YDJXH�j�YHQLU� 

&{Wp� FULVHV� QRXV�Q¶DYRQV�SDV� pWp� pSDUJQpV� �� VDQLWDLUH��
FOLPDWLTXH��PLJUDWRLUH��JpRSROLWLTXH��LQIODWLRQ�������/¶DS�

SURFKH� GHV� pOHFWLRQV� SUpVLGHQWLHOOHV� WHQG� OH� FOLPDW� HW� SURILWH� DX[� H[�
WUrPHV��0DLV��SRXU�O¶LQVWDQW��OD�5pSXEOLTXH�WLHQW�OH�FKRF� 

'DQV�FH�FRQWH[WH�XQH�QRXYHOOH�IRLV�SHUWXUEp��OH�6HFWHXU�D�VX�SUHQGUH�HQ�
PDLQ�VRQ�GHVWLQ�HW�PDOJUp�XQ�HQYLURQQHPHQW�KRVWLOH��LO�D�UpXVVL�j�PH�
QHU�� FRQWUH� YHQWV� HW�PDUpHV�� OD� FpUpPRQLH�GH�5RPHVWDLQJ��&pUpPRQLH�
SOHLQH�GH�V\PEROHV���O¶DYLDWLRQ��GHV�FRPEDWV�DpULHQV��GHV�DYLDWHXUV�KX�
PDLQV�HW�SUHVWLJLHX[��O¶DFWLRQ�GH�OD�5pVLVWDQFH��WRXW�FHOD�PDJQLILp�SDU�OD�
SUpVHQFH� GHV� pOqYHV� GX� FROOqJH� (OLH� )DXUH� GH� 6DLQWH–)R\-OD-*UDQGH��
SDU�OD�SUpVHQFH�GH�O¶DPEDVVDGHXU�SDU�LQWpULP�HW�GX�&RQVXO�GHV�(WDWV-
8QLV�G¶$PpULTXH��SDU�O¶LQDXJXUDWLRQ�G¶XQH�VXSHUEH�SODTXH�UpDOLVpH�SDU�
OH�'$������SDU�XQH�H[SRVLWLRQ�GH�KDXW�QLYHDX�GX�FROOqJH�HW�HQILQ��FHULVH�
VXU�OH�JkWHDX��SDU�OHV�SDVVDJHV�G¶XQ�7���UHSUpVHQWDQW�OH�3���GH�&KXFN�
<HDJHU��HW�G¶XQH�SDWURXLOOH�PL[WH�GH�5DIDOH�HW�GH�)���DPpULFDLQV� 

/H�%XUHDX�HW� OH�&RPLWp� VH� VRQW� HIIRUFpV�GH�PDLQWHQLU� OH� OLHQ� HQWUH� OHV�
DGKpUHQWV��QRWDPPHQW�SDU�GHV�SXEOLFDWLRQV�UpJXOLqUHV�PDLV�DXVVL�SDU�
OD�PLVH�HQ�SODFH�RSpUDWLRQQHOOH�GX�5pVHDX������YRWp�HQ�$*��GRQW�O¶REMHF�
WLI�HVW�G¶DPpOLRUHU�OD�FRQQDLVVDQFH�PXWXHOOH�GH�VHV�PHPEUHV�HW�GH�FRQV�
WLWXHU�XQ�VRXWLHQ�DX[�DGKpUHQWV� 

/H�GHX[LqPH�VHPHVWUH�D�pWp�PDUTXp�SDU�GLIIpUHQWHV�YLVLWHV�QRWDPPHQW�GH�
O¶(FROH�1DWLRQDOH�6XSpULHXUH�GH�&RJQLWLTXH��(16&��HW�GHV�FRQIpUHQFHV�RX�
YLVLWHV�PXWXDOLVpHV��/H� UHSDV�GH� FRKpVLRQ�DX�FKkWHDX�7RXU-6DLQW-)RUW�GH�
6DLQW-(VWqSKH�D�FRQVWLWXp�XQ�JUDQG�PRPHQW�GH�FRQYLYLDOLWp� 

0HUFL�j�WRXV�FHX[�G¶HQWUH�YRXV��EpQpYROHV��TXL�RQW�IDLW�YLYUH�OH�6HFWHXU�
HQ������PDOJUp�OHV�FRQWUDLQWHV�GLYHUVHV��HW�TXL��M¶HQ�VXLV�SHUVXDGp��VRQW�
SUrWV�j�UHGRXEOHU�G¶HIIRUWV�SRXU�TXH�OH�6HFWHXU�UD\RQQH�HQ�������'DQV�
FHW�HQYLURQQHPHQW�FRPSOH[H��LO�LPSRUWH�TXH�QRXV�VR\RQV�WRXV�GHV�YHF�
WHXUV�G¶DSDLVHPHQW�HQ�PHVXUH�GH�PRQWUHU�OH�FDS�SRXU�© )DLUH�IDFH ª� 

$� O¶DXEH�GH� FHWWH�QRXYHOOH�DQQpH�� OH�&RPLWp� VH� MRLQW�j�PRL�� SRXU�YRXV�
VRXKDLWHU�GH�WUqV�ERQQHV�IrWHV�GH�ILQ�G¶DQQpH��HQ�WRXWH�SUXGHQFH��HW�XQH�
DQQpH�������KHXUHXVH�HW�DSDLVpH��SRXU�YRXV�HW�FHX[�TXL�YRXV�VRQW�FKHUV� 

3URWpJH]-YRXV�� 
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2IILFLHU�*pQpUDO�GH�OD�=RQH�GH�'pIHQVH 

HW�GH�6pFXULWp�6XG-2XHVW 
&RPPDQGDQW�GHV�IRUFHV�DpULHQQHV 
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&RPPDQGDQW�HQ�VHFRQG�OD�GpIHQVH�DpULHQQH�HW�OHV�RSpUDWLRQV�DpULHQQHV��&'$2$���/\RQ 

6RXV-FKHI�G¶pWDW-PDMRU�©�$FWLYLWp�ª�GH�O¶pWDW-PDMRU�GH�O¶DUPpH�GH�O¶DLU��(0$$�� 

*pQpUDO�DGMRLQW�RSpUDWLRQV�GH�O¶RSpUDWLRQ�©�%DUNKDQH�ª�j�1¶GMDPHQD� 

$GMRLQW�DX�VRXV-FKHI�G¶pWDW-PDMRU�©�$FWLYLWp�ª�HW�JpQpUDO�©�RXWUH-PHU�HW�PLVVLRQV 
H[WpULHXUHV�ª�GH�O¶pWDW-PDMRU�GH�O¶DUPpH�GH�O¶DLU��(0$$���3DULV� 

&RPPDQGDQW�GH�OD�EDVH�GH�GpIHQVH�GH�%RUGHDX[-0pULJQDF� 

&KHI�GX�EXUHDX�IRUFHV�HW�RSpUDWLRQV�j�O¶LQVSHFWLRQ�JpQpUDOH�GHV�DUPpHV�–DLU��3DULV� 

$WWDFKp�GH�GpIHQVH�DGMRLQW�HW�DWWDFKp�GH�O¶DLU�SUqV�GH�O¶DPEDVVDGH�GH�)UDQFH�HQ�,WDOLH��
DWWDFKp�GH�GpIHQVH�QRQ�UpVLGHQW�SRXU�O¶$OEDQLH��5RPH� 

$GMRLQW�DX�FKHI�GH�OD�FHOOXOH�LQWHUQDWLRQDOH�©�0RQGH�RFFLGHQWDO�HW�$VLH�ª�DX�FDELQHW�GX�
PLQLVWUH�GH�OD�'pIHQVH��3DULV� 

&RPPDQGDQW�HQ�VHFRQG�SXLV�FRPPDQGDQW�GH�O¶HVFDGURQ�GH�FKDVVH��������©�1DYDUUH�ª��1DQF\� 

6WDJLDLUH�j�©�O¶,VWLWXWR�6XSHULRUH�GL�6WDWR�0DJJLRUH�,QWHUIRU]H�ª��pFROH�GH�JXHUUH���5RPH� 

2IILFLHU�G¶pWDW-PDMRU�j�OD�GLYLVLRQ�©�(XURSH-$PpULTXH�GX�QRUG�ª�GH�O¶pWDW-PDMRU�GH�O¶DU�
PpH�GH�O¶DLU��(0$$���3DULV� 

3LORWH�GH�FRPEDW��SXLV�FRPPDQGDQW�GH� O¶HVFDGULOOH�©�/D�)XULH�ª�HW�DGMRLQW�DX�
FKHI� GHV� RSpUDWLRQV� VXU� -DJXDU� DX� VHLQ� GH� O¶HVFDGURQ� GH� FKDVVH� ������� ©�
/DQJXHGRF�ª��6DLQW-'L]LHU� 

1p�OH����PDUV������j�$QJHUV 
0DULp��VHSW�HQIDQWV 
3URPRWLRQ������©�*pQpUDO�%RLFKRW�ª�GH�O¶eFROH�GH�O¶DLU 
%UHYHWp�SLORWH�GH�FKDVVH�HQ����� 

�'pFRUDWLRQV�� 

-��2IILFLHU�GH�OD�/pJLRQ�G¶+RQQHXU 
�-�&RPPDQGHXU�GH�O¶2UGUH�QDWLRQDO�GX�0pULWH 
�-�&URL[�GH�JXHUUH�GHV�WKpkWUHV�G¶RSpUDWLRQV�H[WpULHXUHV�–�pFKHORQ�DUJHQW 
-��&URL[�GH�OD�YDOHXU�PLOLWDLUH�–�pWRLOH�G¶DUJHQW 
-��0pGDLOOH�GH�O¶DpURQDXWLTXH 
-��0pGDLOOH�G¶RXWUH-PHU�–�pFKHORQ�9HUPHLO�–�DJUDIHV�5ZDQGD��0R\HQ-2ULHQW��7FKDG 
-��&KHYDOLHU�GH�O¶2UGUH�QDWLRQDO�GX�0pULWH�GH�OD�5pSXEOLTXH�LWDOLHQQH 
-��0pGDLOOH�GHV�VHUYLFHV�PLOLWDLUHV�DOEDQDLV 

1RXYHDX[�UHVSRQVDEOHV�DX�VHLQ�GH�OD�]RQH�GH� 

GpIHQVH��GX�&)$�HW�GHV�EDVHV�DpULHQQHV�����HW���� 
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&RORQHO�/XGRYLF�/285,28 

%$�����%25'($8;-0(5,*1$& 
 

 
 

&RORQHO�-HU{PH�)/(,7+ 
���������������%$�����-�&$=$8; 
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(0$�3DULV���&KHI�GH�OD�VHFWLRQ�8(�GX�%XUHDX�FRRSpUDWLRQ�HW�SODQLILFDWLRQ�LQWHUDOOLpH 

%$�����(YUHX[���&RPPDQGDQW�GX�*URXSH�DpULHQ�PL[WH����© 9DXFOXVH ª 

%$�����(YUHX[���&RPPDQGDQW�HQ�VHFRQG�GX�*URXSH�DpULHQ�PL[WH����© 9DXFOXVH ª 

3DULV���(FROH�GH�*XHUUH 

(WDW-PDMRU�GX�6HUYLFH�$FWLRQ�GH�OD�'*6(���&KHI�GX�%XUHDX�GHV�RSpUDWLRQV�DpULHQQHV 

%$�����(YUHX[���$GMRLQW�SXLV�FKHI�GHV�RSpUDWLRQV�GX�*URXSH�DpULHQ�PL[WH����© 9DXFOXVH ª 

%$�����6DORQ�GH�3URYHQFH���&KHI�GH�OD��qUH�EULJDGH�GH�OD�SURPRWLRQ������GH�O¶(FROH�GH�O¶DLU 

%$�����2UOpDQV���3LORWH�j�O¶(VFDGURQ�GH�7UDQVSRUW��������© 3RLWRX ª 
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&)$��0(5,*1$&�6RXV-FKHI�DFWLYLWpV�GH�O¶pWDW-PDMRU�GX�&)$� 

(0&26��3$5,6�-���SXLV�DGMRLQW�©�DQWLFLSDWLRQ�ª�GX�FKHI�&3&26 

(0$$��3$5,6�&HOOXOH�G¶DQDO\VH�GX�0*$$ 

%$������9,//$&28%/$<�&RPPDQGDQW�O¶HVFDGURQ�G¶KpOLFRSWqUHV��������©�3DULVLV�ª 

%$������9,//$&28%/$<�(VFDGURQ�G¶KpOLFRSWqUHV��������©�3DULVLV�ª��FKHI�RSV��SXLV�VHFRQG 

(FROH�PLOLWDLUH��3$5,6�&,'���qPH�SURPRWLRQ 

(0$$��3$5,6�%XUHDX�(03/2,��RIILFLHU�WUDLWDQW 

%$������&$=$8;�(VFDGURQ�G¶KpOLFRSWqUHV��������©�3\UpQpHV�ª 

%$������&$<(11(�(VFDGURQ�G¶KpOLFRSWqUHV�RXWUH-PHU��������©�*X\DQH�ª 

%$������$,;�/(6�0,//(6�(VFDGURQ�G¶KpOLFRSWqUHV��������©�$OSLOOHV�ª 

1p�OH����IpYULHU������j�&ROPDU����� 

0DULp���HQIDQWV 

3URPRWLRQ������GH�O¶(FROH�GH�O¶DLU 

3LORWH�G¶KpOLFRSWqUH �������KHXUHV�GH�YRO �����PLVVLRQV�GH�JXHUUH 

([SpULHQFH�RSpUDWLRQQHOOH ��*DERQ��$QWLOOHV��'MLERXWL��0R\HQ-2ULHQW��&+$00$/���$IJKDQLVWDQ�

�3$0,5���5&,��/,&251(���HPEDUTXHPHQW�3$1�&KDUOHV�GH�*DXOOH ��1RPEUHX[�'364$�GRQW�VRP�

PHW�27$1�6WUDVERXUJ 

&KHYDOLHU�/+�HW�2IILFLHU�210 
0pGDLOOH�GH�O¶DpURQDXWLTXH� 
�&URL[�GH�OD�YDOHXU�PLOLWDLUH��FLWDWLRQ�
j�O¶RUGUH�GH�OD�GLYLVLRQ�DpULHQQH� 

1p�OH����DR�W������j�:LVVHPERXUJ����� 

3DFVp�VDQV�HQIDQW 

3URPRWLRQ������GH�O¶(FROH�GH�O¶DLU 

&KHYDOLHU�GH�OD��/pJLRQ�G¶+RQQHXU� 
&URL[�GH�OD�YDOHXU�PLOLWDLUH����FLWDWLRQV�� 
&URL[�GX�FRPEDWWDQW 
0pGDLOOH�RXWUH-PHU��'pIHQVH�QDWLRQDOH�2U 

3LORWH�GH�WUDQVSRUW �������KHXUHV�GH�YRO��GRQW������VXU�&�����7UDQVDOO� ������PLVVLRQV�GH�JXHUUH 

7KpkWUHV�G¶RSpUDWLRQ ��&{WH�G¶,YRLUH��$IJKDQLVWDQ��/LEDQ��7FKDG��0DOL��,UDN��&RUQH�GH�O¶$IULTXH 
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$� O¶RFFDVLRQ� GHV� IrWHV� GH� 7RXVVDLQW�� O¶pTXLSH� GX�
6RXYHQLU�)UDQoDLV�GX�%DUS��GRQW�VRQ�SUpVLGHQW�0�
-HDQ-3LHUUH�/$0277(��DLQVL�TXH�QRWUH�FDPDUDGH�
-pU{PH� .$8))0$11� VRQW� YHQXV� IOHXULU� OD� VWqOH�
GH� O¶DVSLUDQW� *HRUJHV� $92&$7-%(1$1� VXU� OD�
FRPPXQH�GH�0LRV�GDQV�OHV�/DQGHV�*LURQGLQHV� 

3RXU�PpPRLUH��FHWWH�VWqOH��GHVVLQpH�SDU�OH�SqUH�GX�
SLORWH��D�pWp�pULJpH�j�O¶HQGURLW�GX�FUDVK�GH�O¶$OSKD�
MHW�����MDQYLHU������� 

/D�UpKDELOLWDWLRQ�GH�FHWWH�VWqOH�SDU�OH�VHFWHXU�����GH�O¶$125$$��DYDLW�GRQQp�OLHX�j�XQH�FpUpPRQLH�WUqV�
pPRXYDQWH��OH����RFWREUH�GHUQLHU��DYHF�QRWDPPHQW�OD�SDUWLFLSDWLRQ�GH�VWDJLDLUHV�SLORWHV�GH�O¶HVFDGURQ�
GH�FKDVVH�����1LFH�DLQVL�TXH�OH�VXUYRO�GH�GHX[�DOSKD�MHWV�DX�PRPHQW�GH�O¶KRPPDJH�DX[�PRUWV� 

/(�6(&7(85�����<�e7$,7�� 

 

&RPPH�SUpYX��DYHF�OD�MDXJH�PD[LPDOH�VDQLWDLUH�GH����SHUVRQQHV��QRXV�
DYRQV�YLVLWp�OH�3RQW�GH�3LHUUH�GH�%RUGHDX[��OH�SOXV�YLHX[�SRQW�GH�OD�YLOOH��
MHXGL����RFWREUH������DSUqV-PLGL� 

&HWWH� YLVLWH�� pWDLW� RUJDQLVpH� SDU� QRWUH� FDPDUDGH� 'LGLHU� %XU\� GDQV� OH�
FDGUH�GH�OD�PXWXDOLVDWLRQ�GHV�DFWLYLWpV� 

'HX[� DXWUHV� YLVLWHV� VHURQW� SURJUDPPpHV� HQ� ����� SRXU� SHUPHWWUH� DX[�
QRPEUHX[�DGKpUHQWV��VXU�OLVWH�G
DWWHQWH��G
HIIHFWXHU�FHWWH�YLVLWH�WUqV�LQWp�
UHVVDQWH�� UpDOLVpH�DYHF� WDOHQW�SDU�QRWUH�JXLGH�FRQIpUHQFLHU�GH� OD�'LUHF�
WLRQ�GH�OD�YRLULH�HW�GHV�RXYUDJHV�G
DUW�TXH�QRXV�UHPHUFLRQV�SRXU�VD�GLV�
SRQLELOLWp�HW�VRQ�LPSOLFDWLRQ� 

$&7,9,7(6�'8�6(&7(85 
 

-RXUQpHV� HXURSpHQQHV� GX� SDWULPRLQH� OH�VD�
PHGL� ��� HW�GLPDQFKH� ��� VHSWHPEUH�GHUQLHU��$125$$�HW�$1625$$�
SDUWDJHDLHQW�XQ�VWDQG�VXU�OD�%$�����IDFH�j�O¶(VSDFH�7UDGLWLRQV� 

/H�QRXYHDX�FRPPDQGDQW�GH�EDVH�QRXV�D�IDLW�O¶KRQQHXU�GH�V¶DUUrWHU�DX�
VWDQG�TXL�SURSRVDLW�VHV�JRRGLHV�PDLV�SUpVHQWDLW�pJDOHPHQW�GHV�DFWLYL�
WpV�HW�QRWDPPHQW� OD�FpUpPRQLH�GH�5RPHVWDLQJ�TXH�5HQp�&/$0(16�
V¶LQJpQLDLW�j�SURPRXYRLU� 

 

'DQV�OH�FDGUH�GH�OD�IrWH� QDWLRQDOH� GH� O
DYLDWLRQ
���������HW����VHSWHPEUH������� O
DpURGURPH�GH�
%RUGHDX[-/pRJQDQ-6DXFDWV� D� RUJDQLVp� XQH� MRXUQpH� SRUWHV� RXYHUWHV�� OH� VDPHGL� ��� VHSWHPEUH�$� FHWWH� RFFDVLRQ��
O
$125$$�HW�O
$1625$$�GLVSRVDLHQW�G
XQ�VWDQG�FRPPXQ� 

'H� WUqV� QRPEUHX[� YLVLWHXUV� VH� VRQW� VXFFpGpV� VXU� OH� VWDQG�� LQWpUHVVpV� SDU� OHV� DFWLRQV� GX� VHFWHXU�� TXL� SURSRVDLW�
TXHOTXHV�REMHWV�VRXYHQLUV�j�OD�YHQWH���SLQ¶V��FDVTXHWWHV��FUDYDWHV��OLYUHV��GLDSRUDPD�SKRWRV«� 

/H�*&$�/+(5%(77(�QRXV�D�IDLW�O¶KRQQHXU�GH�V¶DU�
UrWHU� VXU�QRWUH� VWDQG��G¶pFKDQJHU� HW�GH�SUHQGUH� OD�
SRVH�DYHF�OHV�PHPEUHV�GHV�DVVRFLDWLRQV�SUpVHQWV� 

8QH� EHOOH� MRXUQpH� SODFpH� VRXV� OH� VLJQH� GH� O¶DpUR�
QDXWLTXH�� DYHF� OD� SDUWLFLSDWLRQ� G¶XQ� &DUDFDO� GH�
O¶$UPpH� GH� O¶$LU� HW� GH� O¶(VSDFH�� HW� GH� 'UDJRQ� ����
O¶KpOLFRSWqUH� GX� 6DPX�� SUpVHQW� DYHF� XQH� pTXLSH�
G¶LQWHUYHQWLRQ��%HDXFRXS�GH�PRQGH�DXWRXU�GH� FHV�
KpOLFRV��HPEOqPHV�GX�VHUYLFH�DX�SXEOLF� 

&RQYLYLDOH�MXVTX¶DX�ERXW�FHWWH�MRXUQpH�V¶HVW�WHUPLQpH��DYHF�
XQ�SHX�GH�UHWDUG�«���VXU�XQH�SDHOOD�JpDQWH�GDQV�XQH�DP�
ELDQFH�WRWDOHPHQW�© DpUR ª� 



�� 

 

126�$'+(5(176�$�/¶+211(85� 
 

/H����QRYHPEUH�������OD�EDVH�DpULHQQH�����D�RUJDQLVp�XQH�MRXUQpH�GpGLpH�j�O¶LQIRUPD�
WLRQ�GHV�5pVHUYLVWHV�&LWR\HQV��5&��GHV�WURLV�EDVHV�JLURQGLQHV� 

$�FHWWH�RFFDVLRQ��OH�6HFWHXU�HW�OD�6HFWLRQ�*LURQGH�GH�O¶$1625$$�RQW�HX�O¶RSSRUWXQLWp�GH�SUpVHQWHU�OHXU�
DVVRFLDWLRQ�GHYDQW�XQ�DXGLWRLUH�G¶XQH�TXDUDQWDLQH�GH�5pVHUYLVWHV�&LWR\HQV� 

/H�&RORQHO�/285,28�D�pJDOHPHQW�SUpFLVp�VD�SKLORVRSKLH�GHV�pFKDQJHV�HQWUH�OD�EDVH�HW�OHV�5pVHUYLVWHV�
&LWR\HQV�TXL�SHXW�VH�UpVXPHU�GH�OD�PDQLqUH�VXLYDQWH���© 1RXV�DYRQV�GHV�EHVRLQV��YRXV�DYH]�GHV�FRPSp�
WHQFHV��UDSSURFKRQV-OHV ª� 

3XLV�LO�D�SURFpGp�j�OD�UHPLVH�GH�O¶LQVLJQH�GH�5pVHUYLVWH�&LWR\HQ��j�GHV�SURPRWLRQV�GH�JUDGH�HW�j�OD�UH�
PLVH�G¶XQH�OHWWUH�GH�IpOLFLWDWLRQV� 

&¶HVW�DLQVL�TXH�WURLV�GH�QRV�DGKpUHQWV�RQW�pWp�GLVWLQJXpV���OH�&RPPDQGDQW��52��'LGLHU�,1*5(0($8�
SDU�XQH� OHWWUH�GH� IpOLFLWDWLRQV�� OH�&RPPDQGDQW�$ODLQ�+$021��5&���SURPX�DX�JUDGH�GH�/LHXWHQDQW-
FRORQHO�HW�OH�/LHXWHQDQW��5&��-pU{PH�.$8))0$11�SURPX�DX�JUDGH�GH�&DSLWDLQH� 

)pOLFLWDWLRQV�j�WRXV� 

 

 

 

 

 

 
 
5(3$6�'(�&2+(6,21� 
 

/H� VDPHGL� �� GpFHPEUH�� OH� VHFWHXU� RUJDQLVDLW�
VRQ� UHSDV� DQQXHO� GH� FRKpVLRQ� DX� &KkWHDX�
7RXU-6DLQW-)RUW� j� 6DLQW-(VWqSKH�� XQ� GHV� FKk�
WHDX[� G¶R�� SURYLHQW� OH� YLQ� VpOHFWLRQQp� SDU� OH�
6HFWHXU�� &HWWH� PDQLIHVWDWLRQ� UHJURXSDLW� XQH� FLQ�
TXDQWDLQH�GH�PHPEUHV�HW�OHXUV�FRQMRLQWV� 

8Q�JUDQG�PHUFL�j�QRWUH�DPL�3DVFDO�)5,&$5'��'LUHF�
WHXU�GX�&KkWHDX��GH�QRXV�DYRLU�UHoXV�GDQV�FH�PDJQL�

ILTXH� GR�
PDLQH�HW�GH�QRXV�DYRLU�RIIHUW�XQH�HVFDSDGH�DX�SD\V�
GHV�JUDQGV�YLQV��HQ�QRXV�SUpVHQWDQW� OH�FLUFXLW�GH� OD�
JUDSSH�DX�«��YHUUH� 
 

9LVLWH�VXLYLH�G¶XQ�H[FHOOHQW�UHSDV��FRQYLYLDO��SDUWDJp�
GDQV� XQH� WUqV� EHOOH� VDOOH�� GXUDQW� OHTXHO� OHV� ULUHV� HW�
OHV� ERQV� PRWV� RQW� IXVp�� MXVTX¶j� OD� IOXWH� GH� &KDP�
SDJQH�ILQDOH��VDOXpH�FRPPH�LO�VH�GRLW�SDU�XQ�EDQ�GHV�
DYLDWHXUV�ODQFp�SDU�OH�3UpVLGHQW� 

��������������������(W�j�OD�FKDVVH��%RUGHO�� 

,QVLJQH�GH�&DSLWDLQH��5&��
SRXU�-pU{PH�.$8)0$11 

,QVLJQH�GH�/LHXWHQDQW-FRORQHO�
�5&��SRXU�$ODLQ�+$021 

/HWWUH�GH�IpOLFLWDWLRQV� 
&RPPDQGDQW��52��'LGLHU�

,1*5(0($8 
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&KDPSLRQQDW�GH�)UDQFH�PLOLWDLUH�GH�7ULDWKORQ 

/H� �� MXLOOHW� ������ OH� 6*7� $8'5,&�� PRQLWHXU� GHV�
VSRUWV�VXU�OD�EDVH�DpULHQQH�����D�SDUWLFLSp�DX�FKDP�
SLRQQDW�GH�)UDQFH�PLOLWDLUH�GH�7ULDWKORQ�j�3RQWDUOLHU�
VXU�OH�IRUPDW�FRXUW�GLVWDQFH������P�GH�QDWDWLRQ�����
NP�GH�YpOR����NP�GH�FRXUVH�j�SLHG�� 

([FHOOHQWH� SUHVWDWLRQ� SRXU� OH� 6*7� $8'5,&� HW�
O¶pTXLSH�GH�O¶$UPpH�GH�O¶DLU�HW�GH�O¶(VSDFH���HQ�HIIHW�LO�
D�DFFpGp�j�OD�VHFRQGH�SODFH�GX�SRGLXP��HQ�LQGLYLGXHO���
GDQV�OD�FDWpJRULH�VHQLRU�KRPPH�HQ��K���¶���¶¶�HW�j�OD�
�qUH�SODFH�SDU�pTXLSH�����FRPSpWLWHXUV� 

©�&H�IXW�XQH�SUHPLqUH�H[SpULHQFH�VXU�XQ�FKDPSLRQ�
QDW� GH� )UDQFH�PLOLWDLUH� HW� M¶DL� SX�P¶DSHUFHYRLU� GH� OD� JUDQGH� FRKpVLRQ� TXL� UqJQH� DX� VHLQ� GH�
O¶pTXLSH� GH� O¶$UPpH� GH� O¶$LU� HW� GH� O¶(VSDFH�� &HWWH� FRKpVLRQ� D� SHUPLV� j� FKDTXH� PHPEUH� GH�
O¶pTXLSH�GH�GRQQHU� OH�PHLOOHXU�GH� OXL-PrPHª�VRXOLJQH�OH�6*7�$8'5,&��ILHU�G¶DYRLU�UHSUpVHQWp�
O¶$UPpH�GH�O¶$LU�HW�GH�/¶(VSDFH� 

)pOLFLWDWLRQV�j�OXL�HW�j�O¶pTXLSH�GH�WULDWKORQ�GH�O¶$UPpH�GH�O¶$LU�HW�GH�O¶(VSDFH� 

5HPLVH�GH�FDVTXHV�HW�
G¶LQVLJQHV 

0HUFUHGL����VHSWHPEUH�D�HX�OLHX�XQ�PR�
PHQW� KDXWHPHQW� V\PEROLTXH� SRXU� OHV�
VRXV-RIILFLHUV� pOqYHV� ©SRPSLHUV� GH� O¶DLU�
ª� �� OD� UHPLVH� GH� FDVTXHV� HW� G¶LQVLJQHV��
3UpVLGpH� SDU� OH� *%$� )$%5(�� FRPPDQ�
GDQW� OD�EULJDGH�GHV�SRPSLHUV� GH� O¶DLU�� HW�
HQ� SUpVHQFH� GX� FRORQHO� )/(,7+�� FRP�
PDQGDQW�OD�EDVH�DpULHQQH������FHWWH�FpUp�

PRQLH�FO{WXUDLW����VHPDLQHV�GH�IRUPDWLRQ�H[LJHDQWH�HW�LQWHQVH��'HYDQW�OHXUV�IDPLOOHV�HW�DPLV��
OHV����VRXV-RIILFLHUV�SRPSLHUV�GH�O¶DLU�RQW�IDLW�OHXU�HQWUpH�GDQV�OH�PRQGH�RSpUDWLRQQHO���PpWLHU�
H[LJHDQW�� OHXU�PLVVLRQ� GH� VHFRXUV� QpFHVVLWH� XQ� HQJDJHPHQW� GH� WRXV� OHV� LQVWDQWV�� HQJDJHPHQW�
GRQW�LOV�RQW�IDLW�SUHXYH�GHSXLV�OHXU�HQWUpH�GDQV�O¶$UPpH�GH�O¶$LU�HW�GH�O¶(VSDFH� 

 6DXYHWDJH 

/¶HVFDGURQ�G¶+pOLFRSWqUHV��������©�3\UpQpHV�ª�GH�OD�EDVH�Dp�
ULHQQH�����GH�&D]DX[�HVW�LQWHUYHQX�OH����VHSWHPEUH�ORUV�G¶XQ�
VDXYHWDJH�j�ERUG�GX�QDYLUH�GH�FURLVLqUH�4XHHQ�(OL]DEHWK�DILQ�
GH�VHFRXULU�XQ�KRPPH�G¶RULJLQH�DQJODLVH�kJp�GH����DQV� 

/H�QDYLUH� VH� WURXYDLW� j� ����NP�GH�&D]DX[�TXDQG� O¶DOHUWH� D�
pWp�ODQFpH�SDU�OH�&5266�(7(/�j���K����/H�&DUDFDO�D�GpFROOp�
D� ��K���DYHF�j� VRQ�ERUG� O¶pTXLSDJH�6$5��6HDUFK�DQG�5HV�
FXH�� GRQW� GHX[� VDXYHWHXUV-SORQJHXUV� HW� XQH� pTXLSH�PpGL�
FDOH�GH�O¶$QWHQQH�PpGLFDOH�GH�&D]DX[� 

$UULYpV�VXU�SODFH��XQ�SUHPLHU�KpOLWUHXLOODJH�D�pWp�HIIHFWXp�j���K���SHUPHWWDQW�DX�PpGHFLQ�HW�j�
O¶LQILUPLHU�DFFRPSDJQpV�SDU�OH�VDXYHWHXU�SORQJHXU�G¶pYDOXHU�OD�VLWXDWLRQ��/H�&DUDFDO�D�DORUV�Kp�
OLWUHXLOOp�HW�pYDFXp�OD�YLFWLPH�YHUV�O¶DpURSRUW�GH�/D�5RFKHOOH������R��O¶DWWHQGDLW�OH�6085�SRXU�XQ�
WUDQVIHUW�YHUV�O¶K{SLWDO�GH�/D�5RFKHOOH� 



�� 

 

 
,QWHUYLHZ�G¶XQ�SLORWH�UpVHUYLVWH��RSpUDWLRQQHO� 

GDQV�O¶$UPpH�GH�O¶DLU�HW�GH�O¶(VSDFH 

©  2Q�HVW�ELHQ�HQ�O¶DLU ª 

/H�FDSLWDLQH�&KULVWLDQ��UpVHUYLVWH�RSpUDWLRQQHO�HW�SLORWH�G¶KpOLFRSWqUH��QRXV�UHoRLW�GDQV�OH�ORFDO�TXL�Kp�
EHUJH�OD�SHUPDQHQFH�RSpUDWLRQQHOOH�GH�OD�%$����� 

,O�HVW�DUULYp�KLHU��HQ�DYLRQ�GH�VRQ�HVFDGURQ��������$OSLOOHV�EDVp�j�2UDQJH��HW�VHUD�SUpVHQW�j�0pULJQDF�
GXUDQW�XQH�VHPDLQH��SRXU�XQH�SHUPDQHQFH� 

&KULVWLDQ�HVW�HQWUp�GDQV�O¶DUPpH�GH�O¶DLU�HQ����� ��LO�HVW�IRUPp�DX�SLORWDJH�VXU�DYLRQ��PDLV�FRPSWH�WHQX�
GH�OD�SpQXULH�GH�SLORWHV��SXLV�SDU�SDVVLRQ��LO�FKRLVLW�O¶KpOLFRSWqUH� 

(Q������� O¶KHXUH�GH�OD�UHWUDLWH�VRQQH�SRXU�OXL �� O¶DUPpH�PDQTXH�WRXMRXUV�GH�SLORWHV�G¶KpOLFR��DXVVL� OXL�
SURSRVH-W-RQ�G¶LQWpJUHU�OD�UpVHUYH�RSpUDWLRQQHOOH�DILQ�GH�SRXYRLU�FRQWLQXHU�j�DVVXPHU�VHV�PLVVLRQV��,O�

LQWqJUH� OD�UpVHUYH�HQ�������HW�GHSXLV�DVVXUH�HQWUH�����HW�
���� MRXUV� SDU� DQ� GH� SHUPDQHQFH� HQWUH� 2UDQJH� HW�0pUL�
JQDF��SUHVTXH�XQH�VHPDLQH�VXU�GHX[ � 

© %LHQ� V�U�� QRXV� GLW-LO�� F¶HVW� XQ� U\WKPH� GH� WUDYDLO� WUqV�
SUHQDQW��PDLV�MH�FRQWLQXH�j�YROHU�HW�M¶DGRUH�oD��VDQV�SDU�
OHU�GX�FRQWDFW�DYHF�OH�PLOLHX�PLOLWDLUH�HW�OHV�FRSDLQV � ª 

'XUDQW�VD�VHPDLQH�GH�SHUPDQHQFH��OH�FDSLWDLQH�&KULVWLDQ�
HVW�XQ�PLOLWDLUH�FRPPH�OHV�DXWUHV��PrPHV�UqJOHPHQWV HW�
PrPHV� IRUPDWLRQV�TXH� OHV�SLORWHV�G¶DFWLYH��PDLV� LO�D�XQH�
FRUGH�VXSSOpPHQWDLUH�j�VRQ�DUF ��LO�HVW�LQVWUXFWHXU�HW�F¶HVW�

OXL�TXL�IRUPH�OHV�DXWUHV�SLORWHV ��/RUVTX¶RQ�OXL�SRVH�OD�TXHVWLRQ�FRQFHUQDQW�VHV�UHODWLRQV�DYHF�VHV�FRO�
OqJXHV��XQ�JUDQG�VRXULUH�V¶pSDQRXLW�VXU�VRQ�YLVDJH�HW�LO�UHWRUTXH ��© M¶HQ�DL�YX�JUDQGLU� OD�SOXSDUW��� MH�
VXLV�O¶DQFLHQ�LFL ��ª�/H�OLHXWHQDQW�8JR��MHXQH�SLORWH�FRQILUPH�© ,O�\�D�WRXMRXUV�XQH�ERQQH�DPELDQFH�FKH]�
QRXV��QRXV�YLYRQV�TXDVLPHQW�HQVHPEOH�GXUDQW�XQH�VHPDLQH�SUHVTXH�QXLW�HW�MRXU ª 

/HXU�PLVVLRQ ��© 5pDOLVHU�GHV�PLVVLRQV�DFWLYHV�GH�VXUHWp�DpULHQQH�0$6$��F¶HVW-j-GLUH�QHXWUDOLVHU�WRXW�
FH�TXL�SHXW�YROHU�RX�TXL�V¶DSSURFKH�G¶XQH�]RQH�VHQVLEOH�FRPPH�XQH�FHQWUDOH�QXFOpDLUH��1RXV�UpDOLVRQV�
pJDOHPHQW�GHV�PHVXUHV�G¶DVVLVWDQFH�HQ�YRO��1RXV�YRORQV�UpJXOLqUHPHQW�HW�SDUWLFLSRQV�SDUIRLV�j�GHV�
H[HUFLFHV� FRPSOH[HV� LPSOLTXDQW� GH� QRPEUHX[� YHFWHXUV� DpULHQV� �5DIDOH�� 0������ $:$&6�� $���0��
DYLRQV�pWUDQJHUV��HWF��ª� 

/¶pTXLSDJH�GX�)(11(&�$6�����HVW�FRPSRVp�GH�GHX[�SLORWHV�HW�GHX[�WLUHXUV�G¶pOLWH� 

/H�FDSLWDLQH�&KULVWLDQ�D����DQV ��GDQV�
GHX[�DQV�� OD� OLPLWH�G¶kJH�SRXU�SLORWHU�
O¶DWWHLQGUD�HW�LO�OXL�IDXGUD�GLUH�DGLHX�j�
VHV�FKHUV�KpOLFRSWqUHV��PDLV�SDV�IRUFp�
PHQW�j�OD�UpVHUYH�RSpUDWLRQQHOOH ��© VL�
RQ�PH�SURSRVH�XQ�SRVWH�GH�UpVHUYLVWH�
LQWpUHVVDQW�GDQV�O¶DUPpH�GH�O¶$LU�HW�GH�
O¶(VSDFH�PrPH�VDQV�YROHU��M¶LUDL ª 

(Q� DWWHQGDQW�� LO� V¶HQYROHUD� FHW� pWp� HQ�
RSpUDWLRQ� H[WpULHXUH� �23(;�� YHUV�/L�
EUHYLOOH� SRXU� XQH� GXUpH� GH� �� PRLV��
DILQ� G¶HIIHFWXHU� GHV� PLVVLRQV� XQ� SHX�
GLIIpUHQWHV �� WUDQVSRUW�� VDXYHWDJH�
HWF«� 
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5RPHVWDLQJ ��VXLWH����HW�ILQ 

/H����RFWREUH������� OH�&RORQHO�0DUF-2OLYLHU�&5266211($8��FRPPDQGDQW� OH�'pWDFKH�

PHQW�$LU������QRXV�RIIUDLW�O¶RFFDVLRQ�GH�FO{WXUHU�O¶DYHQWXUH�© 5RPHVWDLQJ ª� 

(Q�HIIHW��j�VRQ�LQYLWDWLRQ��OH�&RQVHLO�0XQLFLSDO�GH�5RPHVWDLQJ�HPPHQp�SDU�VRQ�PDLUH��3LHUUH�*5$1*(��
0DGDPH�&KULVWHOOH�=8&&2/2772��SURIHVVHXU�DX�FROOqJH�(OLH�)DXUH�HW� UHVSRQVDEOH�GX�SURMHW�SpGDJR�
JLTXH�GHV�FROOpJLHQV�HW�O¶pTXLSH�GX�6HFWHXU�*X\HQQH��RUJDQLVDWULFH�GH�OD�FpUpPRQLH�GX����PDL�������VH�
UHWURXYDLHQW�VXU�OH�VLWH� 

$SUqV�XQH�SUpVHQWDWLRQ�GHV�DFWLYLWpV�GX�'$�����SDU�OH�&RORQHO�0DUF-2OLYLHU�&526621($8��OH�/LHXWH�
QDQW-FRORQHO�5pEHFFD�5,&+$5'��FRPPDQGDQW�OH�*URXSH�GHV�DWHOLHUV�WHFKQLTXHV��*$7����������QRXV�D�
IDLW�YLVLWHU� OHV�SULQFLSDX[�VHUYLFHV�GH�VRQ�XQLWp�R��XQ�DFFXHLO� WUqV�FKDOHXUHX[�QRXV�D�pWp�UpVHUYp��1RXV�
DYRQV�DLQVL�SX�DSSUpFLHU�OD�TXDOLWp�GX�WUDYDLO�UpDOLVp��OD�PRWLYDWLRQ�pYLGHQWH�GHV�pTXLSHV�HW�OD�UHFKHUFKH�
SHUPDQHQWH�GH�O¶LQQRYDWLRQ�DX�SURILW�GX�VRXWLHQ�GHV�)RUFHV� 

1RXV�DYRQV�pJDOHPHQW�SX�pFKDQJHU�DYHF�OD�V\PSDWKLTXH�pTXLSH�GH�O¶DWHOLHU��IDEULFDWLRQ�-�XVLQDJH��TXL�D�
UpDOLVp�OD�VXSHUEH�SODTXH�GpYRLOpH�ORUV�GH�OD�FpUpPRQLH�FRPPpPRUDWLYH��3RXU�PpPRLUH��FHWWH�SODTXH�UH�
ODWH��HQ�IUDQoDLV�HW�HQ�DQJODLV��O¶pSRSpH�GX���PDUV������HW�GHV�MRXUV�VXLYDQWV�DYHF�OH�SpULSOH�GH�O¶pTXLSDJH�
GX�%����© $SKURGLWH¶V�'LVFLSOHV ª�HW�GH�&KXFN�<HDJHU��GRQW�OH�3���© *ODPRXUXV�*OHQ ª�V¶HVW�pFUDVp�VXU�OD�
FRPPXQH�GH�5RPHVWDLQJ��DLQVL�TXH�O¶DFWLRQ�PDJLVWUDOH�GH�OD�5pVLVWDQFH�ORFDOH� 

/D� PDWLQpH� V¶HVW� WHUPL�
QpH� SDU� OD� UHPLVH� RIIL�
FLHOOH� DX� PDLUH� GH� 5R�
PHVWDLQJ� G¶XQH� SODTXH�
FRPSOpPHQWDLUH� UDSSH�
ODQW� OHV� SULQFLSDX[� DF�
WHXUV�GH�OD�FpUpPRQLH�GX�
���PDL������ 

 

 

 

 

 

 

 

 

&HV�VXSHUEHV�SODTXHV��°XYUHV�GX�'$������RUQH�
URQW�ELHQW{W�OH�PXU�GH�OD�PDLULH�GH�5RPHVWDLQJ��
(OOHV�FRQVWLWXHURQW� OH�WpPRLJQDJH�YLVLEOH��H[SOL�
FLWH� HW� GXUDEOH� G¶XQ� pYqQHPHQW� KXPDLQ� IRUW��
G¶XQH�SDJH�GH�O¶KLVWRLUH�GX�YLOODJH�HW�G¶XQH�DYHQ�
WXUH� GX� 6HFWHXU� *X\HQQH�� HQ� FRPSDJQLH� GHV�
SURIHVVHXUV� HW� pOqYHV�GX� FROOqJH�(OLH�)DXUH�� VX�
EOLPpH�SDU� OH�SDVVDJH�G¶XQH�SDWURXLOOH�PL[WH�GH�
)���GH�O¶86�$,5�)25&(�HW�GH�5DIDOH�GH�O¶$UPpH�
GH�O¶$LU�HW�GH�O¶(VSDFH�� 



�� 

 

 

�����������������������0DWLQpH�j�O¶(FROH�1DWLRQDOH�6XSpULHXUH� 

GH�&RJQLWLTXH��(16&� 

/H� PDUGL� ��� QRYHPEUH�� OH� 6HFWHXU�� HQ� FROODERUDWLRQ� DYHF� FHWWH� JUDQGH� pFROH�
G¶LQJpQLHXUV��DYDLW�RUJDQLVp�XQH�PDWLQpH�VXU�OH�WKqPH�© 'HV�GRQQpHV�j� OD�FRQ�
QDLVVDQFH�SRXU�OD�GpFLVLRQ�PLOLWDLUH ª�� 

3RXU� O¶RFFDVLRQ�� QRXV� DYRQV� pODUJL� O¶LQYLWDWLRQ� j� G¶DXWUHV� DVVRFLDWLRQV�
�$1625$$�� $($-$(0$�� $TXL-,+('1�� $10210� HW� /+� EDVVLQ� G¶$UFDFKRQ���
&¶HVW�DLQVL�TXH�WUHQWH-VL[�SHUVRQQHV�RQW�SX�SDUWLFLSHU�j�FHWWH�PDWLQpH� 

1RXV�DYRQV�pWp�DFFXHLOOLV�SDU�OH�SURIHVVHXU�%HUQDUG�&/$9(5,(��'LUHFWHXU�KRQR�
UDLUH��IRQGDWHXU�GH�O¶(16&��PHPEUH�GX�UpVHDX�$'(5�HW�GX�VHFWHXU������,O�D�SUp�
VHQWp��DYHF�XQH�JUDQGH�FRQYLFWLRQ�HW�pJDOHPHQW�EHDXFRXS�GH�SpGDJRJLH��OH�FRQ�
FHSW�GH�© &RJQLWLTXH�:DUIDUH ª� 

3RXU� UHSUHQGUH� GHV� pOpPHQWV� GH� ODQJDJH� LVVXV� GHV� FRQFOXVLRQV� GH� OD� SUHPLqUH�
UpXQLRQ� 27$1� TXL� V¶HVW� WHQXH� OH� ��� MXLQ� ����� j� O¶(16&� VXU� FH� VXMHW �� � © /D�

© JXHUUH�&RJQLWLTXH ª�HVW�XQH�JXHUUH�QRQ�FRQYHQWLRQQHOOH�TXL�V¶DSSXLH�QRWDPPHQW�VXU�OH�F\EHU�HW�GRQW�
OH�EXW�HVW�G¶DOWpUHU�OHV�SURFHVVXV�GH�SHQVpH�GH�O¶HQQHPL��G¶H[SORLWHU�GHV�ELDLV�RX�GHV�DXWRPDWLVPHV�PHQ�
WDX[��GH�SURYRTXHU�GHV�GLVWRUVLRQV�GHV�UHSUpVHQWDWLRQV��GHV�DOWpUDWLRQV�GH�GpFLVLRQ�RX�GHV�LQKLELWLRQV�GH�
O¶DFWLRQ�HW�DLQVL��G¶HQWUDLQHU�GHV�FRQVpTXHQFHV�IXQHVWHV�WDQW�GX�SRLQW�GH�YXH�GHV�LQGLYLGXV�TXH�GX�FROOHF�
WLI ª��/D�FLEOH�GH�FH�QRXYHDX�GRPDLQH�GH�JXHUUH�HVW�GRQF�OH�FHUYHDX�KXPDLQ��SULV�LQGLYLGXHOOHPHQW�RX�HQ�
JURXSH��HW�VHV�IDLEOHVVHV��&HWWH�JXHUUH�HVW�GRUpQDYDQW�FRQVLGpUpH�FRPPH�XQ�GRPDLQH�j�SDUW�HQWLqUH�GHV�
JXHUUHV�PRGHUQHV��DX�PrPH�WLWUH�TXH�OHV�DFWLRQV�© 7HUUH ª��© $LU ª��© 0HU ª��© (VSDFH ª�HW�FHOOH��WUDQV�
YHUVH��GX�© &\EHU ª��'HV�pYqQHPHQWV�UpFHQWV��TXL�WUDQVIRUPHQW� OHV�pTXLOLEUHV�JpRSROLWLTXHV��PHWWHQW�HQ�
pYLGHQFH� FHWWH� QRXYHOOH� GLPHQVLRQ� GH� OD� JXHUUH�� 3RXU� HQ� VDYRLU� SOXV �� KWWSV���ZZZ�LQQRYDWLRQKXE-
DFW�RUJ�VLWHV�GHIDXOW�ILOHV�����-���1$72-&62-&:�������-��-���SGI� 

$�O’LVVXH��OH�*pQpUDO�GH�FRUSV�DpULHQ���6��*LOOHV�'(6&/$8;��DQFLHQ�&RPPDQGDQW�
GH�OD�GpIHQVH�DpULHQQH�HW�GHV�RSpUDWLRQV�DpULHQQHV��&'$2$���HW�'DPLHQ�0$5,21��
LQJpQLHXU�GRFWHXU��©�SURGXFW�RZQHU�ª�FKH]�7KDOHV��RQW� IDLW� OD�SUpVHQWDWLRQ�VXLYLH�
G¶XQH�GpPRQVWUDWLRQ�SUDWLTXH�GX�V\VWqPH�$17,&,3(��&H�V\VWqPH�FRQVLVWH�HQ�XQH�

SODWHIRUPH�G’DLGH�j�OD�GpFLVLRQ�PLOLWDLUH��GpYHORSSp�DX�VHLQ�GX�/DERUDWRLUH�+($/�

�+XPDQ� (QJLQHHULQJ� IRU� $HURVSDFH� /DE���� FRPPXQ� HQWUH� O’(16&� HW� 7KDOHV�� &HW�

RXWLO� V’DSSXLH� VXU� OHV� WHFKQRORJLHV� G’LQWHOOLJHQFH� DUWLILFLHOOH�� ,O� HVW� HQ� PHVXUH� G’

H[WUDLUH��GH�PDQLqUH�DXWRQRPH��SDUPL�OD�PXOWLWXGH�G’LQIRUPDWLRQV�G’XQ�WKpkWUH�G’
RSpUDWLRQ��PLOLWDLUH�RX�FLYLO��FHOOHV��SUpGpILQLHV�FRPPH�FULWLTXHV��HW�GpFRPSRVpHV�
HQ�VLJQDX[�IDLEOHV���DILQ�GH�OHXU�GRQQHU�GX�VHQV��JUkFH�DX[�PHLOOHXUHV�WHFKQLTXHV�
G¶LQJpQLHULH�FRJQLWLYH��SRXU�IDFLOLWHU�HW�YLDELOLVHU�OD�SULVH�GH�GpFLVLRQ��&HW�LQVWUXPHQW�VHUD�WHVWp�HQ������DX�

FRXUV�G’XQ�H[HUFLFH�PDMHXU�GH�O’27$1�DX�VHLQ�GX�&RPPDQGHPHQW�,QWHUDUPpHV�GH�1DSOHV� 

&HWWH�PDWLQpH�V’HVW�WHUPLQpH�SDU�XQ�GpMHXQHU�FRPPXQ�TXL�D�GRQQp�OLHX�j�GH�PXOWLSOHV�GLVFXVVLRQV�HQWUH�

OHV�PHPEUHV�GHV�DVVRFLDWLRQV�HW�OHV�LQWHUYHQDQWV��,O�D�pWp�VXLYL�G’XQH�YLVLWH�GHV�ODERUDWRLUHV�GH�O¶pFROH� 
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3DVVDJH�GH�OD�IODPPH�GX�WRPEHDX�GX� 

VROGDW�LQFRQQX 

DX�0pPRULDO�GH�OD�IHUPH�GH�5LFKHPRQW 

,QVFULWH� VRXV� OH� KDXW� SDWURQDJH� GX� 3UpVLGHQW� GH� OD� 5pSX�
EOLTXH�� HW� RUJDQLVpH� SDU� OD� VHFWLRQ� GH�*LURQGH� GH� OD� 6RFLpWp�
GHV�0HPEUHV� GH� OD� /pJLRQ� G¶+RQQHXU�� XQH� FpUpPRQLH�� HP�
SUHLQWH�G¶pPRWLRQ��V¶HVW�GpURXOpH��OH����RFWREUH��DX�PpPRULDO�
GH�OD�IHUPH�GH�5LFKHPRQW��,O�V¶DJLVVDLW�GH�UHQGUH�KRPPDJH�DX�
FRXUDJH� GRQW�
ILUHQW� SUHXYH�� j�
O¶DXEH�GX����MXLO�
OHW� ������ XQH�
TXLQ]DLQH� GH�
MHXQHV� JDUoRQV�

kJpV� GH� ��� DQV� HW�PRLQV�� UHWUDQFKpV�GDQV�XQH� IHUPH� DEDQ�
GRQQpH�� HW� TXL� WLQUHQW� WrWH� j� TXHOTXHV� ��� DOOHPDQGV� HW� ���
WUDvWUHV��DYDQW�G¶rWUH�PDVVDFUpV � 

&HWWH� FpUpPRQLH� D� UpXQL� VRL[DQWH-VL[� SRUWH-GUDSHDX[� HW� GH�
QRPEUHXVHV� SHUVRQQDOL�
WpV�FLYLOHV�HW�PLOLWDLUHV�� 

3RUWpH�SDU�GHX[�MHXQHV�GX�O\FpH�0RQWDLJQH��OD�IODPPH��pJDOHPHQW�DS�
SHOpH�© 5HODLV� VDFUp ª�� IXW�© DOOXPpH ª�SDU� OHV� MHXQHV�� DFFRPSDJQpV�
GHV�DXWRULWpV�SUpVLGDQW� OD�FpUpPRQLH��� OH�3UpIHW�GpOpJXp�j� OD�VpFXULWp��
O¶2IILFLHU�*pQpUDO�GH� OD�=RQH�GH�'pIHQVH�HW�GH�6pFXULWp�6XG-2XHVW�HW�
FRPPDQGDQW�OHV�IRUFHV�DpULHQQHV��OH�0DLUH�GH�6DXFDWV��HW�OH�3UpVLGHQW�
GX�FRPLWp�GH�VRXWLHQ�GX�0pPRULDO��HQWRXUpV�SDU�OHV�GUDSHDX[� 

6XLYLUHQW�OD�UHPLVH�GX�GUDSHDX GHV�DQFLHQV�$OVDFLHQV-/RUUDLQV-0RVHOODQV�GH�*LURQGH�j�OD�VHFWLRQ�*LURQGH�
GH�OD�VRFLpWp�GHV�PHPEUHV�GH�OD�/pJLRQ�G¶+RQQHXU DLQVL�TXH�OD�UHPLVH�GH�GUDSHDX[�DX[�SUpVLGHQWV�GHV�FR�
PLWpV�GH�3HVVDF�HW�GHV�*UDYHV��QRXYHO�HPEOqPH���GH�%OD\H�HW�GX�%RXVFDW-%UXJHV��QRXYHDX[�SUpVLGHQWV�� 

3RXUVXLYDQW�XQH�FpUpPRQLH�GH�KDXWH�WHQXH��0DGDPH�7KpUqVH�&277$926�OLVDLW�O¶pYRFDWLRQ�GX�FRPEDW�GHV�
MHXQHV�KpURV�FH����MXLOOHW����MXVTX¶j�O¶LVVXH��IDWDOH ���OH�FKDQW�GHV�SDUWLVDQV�VXLYDLW�HPSOLVVDQW�O¶DVVHPEOpH�
G¶pPRWLRQ� 

+RQQHXU�pJDOHPHQW�j�OD�MHXQHVVH�G¶DXMRXUG¶KXL�SDU�OD�UHPLVH�GH�
SUL[� GH� OD� 6RFLpWp� GHV�PHPEUHV� GH� OD� /pJLRQ� G¶+RQQHXU� j� GHV�
MHXQHV�JHQV�PpULWDQWV�D\DQW�SDUWLFLSp�DX[�2O\PSLDGHV�GH�OD�MHX�
QHVVH� �PHPEUHV�GH� O¶(3,'(�HW�GH� O¶pTXLSH�© $ ª� �� DLQVL�TX¶j� OD�
UHPLVH�GX�SUL[�G¶HQFRXUDJHPHQW�GH�OD�/+�DX�MHXQH�FRQVHLO�PXQL�
FLSDO�GHV�MHXQHV�GH�6DXFDWV� 

'pS{WV� GH� JHUEHV��
PLQXWH� GH� VLOHQFH��
HW�K\PQH�QDWLRQDO�FKDQWp�GHYDLHQW�FORUH�XQH�FpUpPRQLH�TXL�
UHVWHUD� j� FRXS� V�U� GDQV� OHV�PpPRLUHV� GHV� SDUWLFLSDQWV�� HW�
TXL� D� VX� SDUIDLWHPHQW� UHQGUH� KRPPDJH� DX[� pYqQHPHQWV�
WUDJLTXHV� TXL� VH� SURGXLVLUHQW� VXU� FHV� OLHX[�� FHFL� JUkFH� j� OD�
SXJQDFLWp�HW�j�O¶LQYHVWLVVHPHQW�GX�&RORQHO�$QGUp�'8/28� 

/H�6HFWHXU�*X\HQQH�pWDLW�UHSUpVHQWp�SDU�VRQ� 
SUpVLGHQW��VRQ�GUDSHDX�DLQVL�TX¶XQH�GpOpJD�

WLRQ�G¶XQH�GL]DLQH�GH�PHPEUHV� 



��� 
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     /LHXWHQDQW-FRORQHO��52��3LHUUH�-($11(1(<� 
 
$SUqV�XQH�SUpSDUDWLRQ�PLOLWDLUH�$LU�HW�XQH�306�$LU��HIIHFWXH�VRQ�VHUYLFH�QDWLRQDO��DR�W�����-MXLOOHW�
������FRPPH�2IILFLHU�$GMRLQW�DXSUqV�GX�FRPPDQGHPHQW�GH�OD�%$������'LMRQ�� 

(QWUH�GDQV�OD�UpVHUYH��j�SDUWLU�GH�������DX�VHLQ�GHV�6$7��6HFWLRQ�$pULHQQH�GX�7HUULWRLUH���GHYHQXHV�
6$5$$�HQ�������6HFWLRQV�$pULHQQHV�GH�5pVHUYH�GH�O
$UPpH�GH�O
$LU����FRPPH�REVHUYDWHXU��SXLV�SLORWH�
HW� HQILQ� FRPPDQGDQW� OD� 6$5$$� GH� OD� %$� ���� GH� 6DLQW-'L]LHU� GH� ����� j� ������ 'HSXLV� VHSWHPEUH�
������LO�HVW�FRQVHLOOHU�6$5$$�DXSUqV�GX�*%$$&��j�OD�%$���� 

$�pJDOHPHQW�VXLYL�OH�F\FOH�GX�%4025�DX�&(6$�HW��pWp�GpVLJQp�FRPPH�2IILFLHU�$FFRPSDJQDWHXU�DX[�
6DORQ�GH�O¶DpURQDXWLTXH�HW�GH�O¶HVSDFH�GH������������HW�������(Q�OLHQ�HQWUH�VHV�DFWLYLWpV�GH�UpVHUYHV�HW�

SURIHVVLRQQHOOHV��LO�D�VXLYL�HQ������OH�F\FOH�,+('1��,QVWLWXW�GHV�+DXWHV�(WXGHV��GH�OD�'pIHQVH�1DWLRQDOH��j�3DULV� 

3DUFRXUV�FLYLO ��IRUPDWLRQV�LQJpQLHXU�HQ�JpQLH�PpFDQLTXH�HW�DpURQDXWLTXH�HW�FXUVXV�,$(�GH�'LMRQ��&RQWUDFWXHO�j�OD�'*$�
GH������j������� LO� UHMRLQW�'DVVDXOW�$YLDWLRQ��6DLQW�&ORXG��FRPPH�FRPPHUFLDO��SXLV� UHVSRQVDEOH�DSUqV-YHQWH��HW��GHSXLV�
������UHVSRQVDEOH�FRPPHUFLDO�VHUYLFHV�HW�0&2�SRXU�OHV�FRQWUDWV�GH�VRXWLHQ�© YHUWLFDOLVpV ª�j�0pULJQDF� 

$FWLYLWpV� ��3LORWH�GH�SODQHXU��TXDOLILFDWLRQV�G¶LQVWUXFWHXU��),��UHPRUTXHXU�GH�SODQHXUV�HW�FRPSpWLWLRQ�������KHXUHV�GH�
YRO���3UDWLTXH�OD�FRXUVH�j�SLHGV��HQ�SDUWLFLSDQW�UpJXOLqUHPHQW�j�GHV�FRXUVHV�HW�GHV�WUDLOV� 

&RORQHO��+��-HDQ�&KULVWRSKH�+21'(50$5.� 

(Q�������j�VD�VRUWLH�G¶pFROHV� �1vPHV�HW�5RFKHIRUW��� LO�HVW�DIIHFWp�j� O¶(VFDGURQ�GH�%RPEDUGHPHQW�(%������
*$6&2*1(��j�0RQW-GH-�0DUVDQ��FRPPH�PpFDQLFLHQ�UDGLR-ERUG�VXU�0LUDJH�,9� 

,O�LQWqJUH�OD�SURPRWLRQ������GH��IHX��O¶(FROH�0LOLWDLUH�GH�O¶$LU�SXLV�UHMRLQW�%RUGHDX[-0pULJQDF�j��IHX��O¶(5,�VXU�
0LUDJH�,9�FRPPH�RIILFLHU�WpOpPpFDQLFLHQ��$�VD�GLVVROXWLRQ���������LO�HVW�DIIHFWp�j�/X[HXLO�DX��*UDQG��(VFDGURQ�
GH�FKDVVH�(&�����/$)$<(77(�VXU�0LUDJH������1�HW�\�HIIHFWXH�GHV�23(;� 

(Q�������DSUqV�XQH�SpULRGH�G¶pWDW-PDMRU�j�3DULV��LO�LQWqJUH�OD���qPH�SURPRWLRQ�GX�&RXUV�,QWHUDUPpHV�GH�
'pIHQVH��&,'���$�O¶LVVXH��GH������j�������LO�FRPPDQGH�O¶(VFDGURQ�GH�6RXWLHQ�7HFKQLTXH�$pURQDXWLTXH�(6�

7$���������%$������ 

0XWp��HQ�������GDQV�© WKH�SODFH�WR�EH ª�GH�O¶pSRTXH ���IHX��OD�6,00$'��6WUXFWXUH�,QWpJUpH�GH�0&2�GHV�0DWpULHOV�$pURQDXWLTXH�
'pIHQVH��QDLVVDQWH��j�%UpWLJQ\��,O�\�SDVVH�TXDWUH�DQV��GHX[�FRPPH�5HVSRQVDEOH�)ORWWH�© WUDQVSRUW-pFROH ª���,QWpJUH�OD�PDvWULVH�
GHV�ULVTXHV�������j��������DX�VHLQ�GX��IHX��&6)$��SXLV�SUHQG�OH�FRPPDQGHPHQW�GX�3{OH�,QWHUDUPpHV�081(;��3,$0���j�$Q�
JHUV��(Q�������LO�GHYLHQW�UHSUpVHQWDQW�© DLU ª�GH�OD�6,007��PDWpULHOV�WHUUHVWUHV�� 

(Q�������LO�UHMRLQW�OH�JURXSH (QJLH�HW�© ,QHR�'pIHQVH ª�R��LO�WUDYDLOOH�VXU�GHV�PDUFKpV�0&2�DX�SURILW�GH�OD�6,00$'�� 

© -H�VXLV�KHXUHX[�HW�ILHU�GH�UHMRLQGUH�O¶$125$$��TXL�FRQVWLWXH�SHXW-rWUH�OHV�SUpPLFHV�G¶XQ�UHWRXU�SOXV�DFWLI�GDQV�O¶LQVWLWXWLRQ��
/¶DYHQLU�SURFKDLQ�QRXV�OH�GLUD« ª� 

&RORQHO��+��3KLOLSSH�/$7$67( 

2IILFLHU�GH�UpVHUYH��LVVX�GX�6HUYLFH�QDWLRQDO����������DX�WHUPH�GXTXHO�LO�V¶HQJDJH�GDQV�OD�UpVHUYH�RSpUDWLRQ�
QHOOH��DX�VHLQ�GH�O¶(35�GH�OD�%$�����GH�&HQRQ�GRQW�LO�SUHQG�OH�FRPPDQGHPHQW�DYDQW�G¶rWUH�DSSHOp��HQ�������
DXSUqV�GH�O¶,QVSHFWHXU�GHV�5pVHUYHV�HW�GH�OD�0RELOLVDWLRQ�GH�O¶$UPpH�GH�O¶DLU��,50$$�� 

,O�VHUW�SDUWLFXOLqUHPHQW�DXSUqV�GX�'pOpJXp�DX[�5pVHUYHV�GH�O¶$UPpH�GH�O¶$LU��'5$$���&KDUJp�GH�PLVVLRQ���QR�
WDPPHQW�GDQV�OH�GRPDLQH�LQWHUQDWLRQDO��LO�UHSUpVHQWH�O¶$$(�DX�VHLQ�GH�O¶,QWHUQDWLRQDO�$LU�5HVHUYH�6\PSR�
VLXP��,$56���,O�DVVXUH�pJDOHPHQW�OD�UHSUpVHQWDWLRQ�GX�'5$$�DX�&23,/�GH�$LU�5DLG�� 

0HPEUH�GH�O¶$125$$�GHSXLV�������HQ�DGKpUDQW�DX�VHFWHXU�© *X\HQQH ª��LO�RFFXSH�GLIIpUHQWHV�UHVSRQVDELOLWpV�
DX�VHLQ�GH�O¶DVVRFLDWLRQ��UHVSRQVDEOH�GX�*URXSH�-HXQH���HU�YLFH-SUpVLGHQW�SXLV�SUpVLGHQW�QDWLRQDO�HQ��������
'DQV�OH�FDGUH�GH�OD�&RQIpGpUDWLRQ�,QWHUDOOLpH�GHV�RIILFLHUV�GH�UpVHUYH��&,25���LO�SDUWLFLSH�DX[�FRPLWpV�-HXQHV��SXLV�&,0,&�HW�3DUWH�
QDULDW�SRXU�OD�3DL[������-�������DYDQW�GH�GHYHQLU�6HFUpWDLUH�JpQpUDO�)UDQFH�SXLV�9LFH-3UpVLGHQW�)UDQFH������-�������,O�HVW�pJDOH�
PHQW�PHPEUH�GH�OD�VHFWLRQ�*LURQGH�GH�O¶$1625$$� 

$�WLWUH�FLYLO��DSUqV�GHV�pWXGHV�j�%RUGHDX[��GLSO{PH�GH�O¶,(3��'($�GH�GURLW�SXEOLF�IRQGDPHQWDO���LO�UHMRLQW�OH�PLQLVWqUH�FKDUJp�GH�O¶pFR�
QRPLH�HW�GHV�ILQDQFHV��HQ�������,O�RFFXSH�GHV�IRQFWLRQV�GDQV�GLIIpUHQWHV�GLUHFWLRQV�GH�FH�PLQLVWqUH�HW�WHUPLQH�VD�FDUULqUH�j�OD�GLUHF�
WLRQ�GX�%XGJHW��$GPLV�j�OD�UHWUDLWH�DX��HU�VHSWHPEUH�������LO�H[HUFH�DXMRXUG¶KXL�GHV�DFWLYLWpV�G¶H[SHUWLVH�HW�GH�FRQVHLO��QRWDPPHQW�j�
O¶pWUDQJHU�SRXU�OH�FRPSWH�G¶([SHUWLVH�)UDQFH��7LWXODLUH�GX�'(66�GH�'pIHQVH�GH�O¶XQLYHUVLWp�GH�3DULV�,,��LO�SRXUVXLW�pJDOHPHQW�GHV�
DFWLYLWpV�G¶pFULWXUH�HQ�UHODWLRQ�DYHF�GHV�VXMHWV�VWUDWpJLTXHV� 

/H�FRORQHO��+��/$7$67(�HVW�FKHYDOLHU�GH�O¶210�HW�WLWXODLUH�GH�OD�0pGDLOOH�G¶RU�GHV�VHUYLFHV�PLOLWDLUHV�YRORQWDLUHV� 
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/LHXWHQDQW-&RORQHO��+��-HDQ-/XF�)5$1&2,6 

© (QWUp�GDQV�O
DUPpH�GH�O
DLU�HQ�VHSWHPEUH�������3����j�O
((7$$�GH�6DLQWHV�SXLV�GLULJp�VXU�OD�%$�
���� GH� 5RFKHIRUW�� M
REWLHQV� OH� %(� GH� PpFDQLFLHQ� UDGLR� VRO� j� O
pWp� ������ 0D� FDUULqUH� GH� VRXV-
RIILFLHU�V
HIIHFWXH�j�OD�67%�GH�&ROPDU-0H\HQKHLP��O
(VFDGURQ�(OHFWURQLTXH�6RO�j�$FKHUQ��5)$��
HW�DX�*URXSHPHQW�(OHFWURQLTXH�7DFWLTXH�GH�0HW]� 

-
LQWqJUH�HQ������OD�SURPRWLRQ�256$��&DSLWDLQH�&URFL���HW�GHYHQX�RIILFLHU�WpOpFRPPXQLFDWLRQV��
PHV� GLIIpUHQWHV� DIIHFWDWLRQV� �67(0�GH�0HW]�� *77�GH�0HW]� HW� &$66,&�9LOODFRXEOD\�� FRQGXLVHQW� j�PH� VSpFLDOLVHU�
GDQV� OHV� WUDQVPLVVLRQV� WDFWLTXHV�TXH� FH� VRLW� HQ�RSpUDWLRQQHO� RX�GDQV� OD� ORJLVWLTXH� HQ�(WDW-PDMRU��&RPPDQGDQW�
G
(6,&�j�$L[-OHV-0LOOHV�SXLV�FRPPDQGDQW�HQ�VHFRQG�GX�*HUPDV�GX�*77��MH�VXLV�DIIHFWp�DX�&&0�GH�.RXURX�HQ�������
$�PRQ�UHWRXU�FKHI�GH�FDELQHW�GX�&$66,&�HQ�������MH�VXLV�DIIHFWp�DX�&)$�GH�%RUGHDX[�j�VD�GLVVROXWLRQ�HQ�������-
\�
RIILFLH�GH�QRXYHDX�GDQV�OH�VRXWLHQ�DX[�XQLWpV�GH�WpOpFRPPXQLFDWLRQV�WDFWLTXHV�SXLV�FRPPH�RIILFLHU�GH�SURJUDPPHV�
$UPpH�GH� O
$LU� VDWHOOLWDLUH� HW� FRPPXQLFDWLRQV� VSpFLDOHV��/LHXWHQDQW-FRORQHO� HQ������� MH� VXLV�DWWHLQW�SDU� OD� OLPLWH�
G
kJH�HQ�QRYHPEUH������ ª 

5pVHUYLVWH�RSpUDWLRQQHO�GH������j������DX�SRVWH�GH�'pOpJXp�DX�SDWULPRLQH�GH�OD�%$����� 
23(;���7FKDG�������&DPERGJH�������6DUDMHYR�������.RVRYR�������7FKDG����� 
'pFRUDWLRQV���2IILFLHU�210�������&URL[�FRPEDWWDQW��2XWUH-PHU��'pIHQVH�QDWLRQDOH�RU« 
 

/LHXWHQDQW-FRORQHO��5&�'$������)(//$7�)$'/$//$+� 

© $SUqV�DYRLU�REWHQX�XQ�GRFWRUDW�HQ�VRFLRORJLH��SXLV�HQVHLJQp�GH������j������O¶pFRQR�
PLH� VRFLDOH�� M¶DL� H[HUFp� SHQGDQW� SUqV� GH� WUHQWH� DQV� GLYHUVHV� IRQFWLRQV� GH� JRXYHUQDQFH�� -¶DF�
TXLHUV�XQH�VROLGH�H[SpULHQFH�DXVVL�ELHQ�GDQV�OH�GRPDLQH�GHV�UHODWLRQV�LQWHUQDWLRQDOHV�TXH�GDQV�
OH� VHFWHXU�GX�GpYHORSSHPHQW�GXUDEOH�� -H�GpEXWH�PD� FDUULqUH�SURIHVVLRQQHOOH�GDQV� O¶DGPLQLV�
WUDWLRQ� SXEOLTXH� DX� JUDGH� G¶LQVSHFWHXU� GLYLVLRQQDLUH� GH� OD� VpFXULWp� VRFLDOH�� SXLV� GH� FKDUJp�
G¶pWXGHV�DX�0LQLVWqUH�GH� O¶(PSORL��-H� FRRUGRQQH�GHV�SURMHWV�GH�GpYHORSSHPHQW�GX�%,7� HW�GX�
318'�HQ������������MH�FRQWULEXH�HQ������j�PHWWUH�HQ�URXWH�XQ�GpSDUWHPHQW�PLQLVWpULHO�HW�XQH�)RQGDWLRQ�FKDUJpV�
GHV�0DURFDLQV��-¶RIIUH�PRQ�H[SHUWLVH�j�O¶2,0�HW�2&'(��GLULJH�HQ�����-�����OH�6HUYLFH�GX�'pYHORSSHPHQW�'XUDEOH�
DX�0$(&��HW� FRQWULEXH�DX[�UpXQLRQV� LQWHUQDWLRQDOHV�GHV�JURXSHV�G¶H[SHUWV�GHV�&23�VXU� OHV� FKDQJHPHQWV� FOLPD�
WLTXHV�� OD� ELRGLYHUVLWp� HW� OHV� HVSqFHV� SURWpJpHV�� &LQT� DQQpHV� GH� SUDWLTXHV� GLSORPDWLTXHV� j� O¶$PEDVVDGH� j�5RPH�
�����-������RULHQWpHV�SULQFLSDOHPHQW�VXU�OHV�DFWLYLWpV�pFRQRPLTXHV� 

'H������j�������PD�IRQFWLRQ�GH�0LQLVWUH-&RQVHLOOHU�FKDUJp�GHV�TXHVWLRQV�GH�PLJUDWLRQV�LQWHUQDWLRQDOHV�PH�GHV�
WLQH�j�HIIHFWXHU�GHV�PLVVLRQV�HQ�$IULTXH��DX�0DJKUHE��HQ�0pGLWHUUDQpH�RFFLGHQWDOH��HW�HQ�(XURSH��&RQVXO�*pQpUDO��
MH�P¶RFFXSH�GH�PHV�UHVVRUWLVVDQWV�pWDEOLV�HQ�1RXYHOOH�$TXLWDLQH�GH������j������ 

$SUqV�DYRLU�VXLYL�GHV�IRUPDWLRQV�FHUWLILpHV�GH�JHVWLRQ�GHV�DVVRFLDWLRQV��&)*$��GX�&'26��MH�UHMRLQV�HQ������OD�Up�
VHUYH�FLWR\HQQH�DX�VHLQ�GX�'$������ ª 

&RPPDQGDQW��5&�%$��������-HDQ-/RXLV�/$028/,$77( 

,O�D�SRXUVXLYL�XQH�© GRXEOH�FDUULqUH ª�FLYLOH�PLOLWDLUH � 

-��������6HUYLFH�PLOLWDLUH��'$�������%UHYHW�VSRUWLI�VXSpULHXU��FKDPSLRQ�F\FOLVWH�URXWH��HPH�5$�� 

-��������)RQFWLRQQDLUH�WHUULWRULDO�j�OD�0DLULH�GH�%RUGHDX[� 

-� ����� �� ,QWqJUH� OD� UpVHUYH� DFWLYH��(Q������� VRXV-RIILFLHU�DGMRLQW�DX�FRPPDQGDQW�GX�&$3,5��'H��
�����j��������6RXV-RIILFLHU�DGMRLQW�DX�FKHI�GX�JURXSHPHQW�WHFKQLTXH�GH�O
(3��������HW�GX�%2,� 

-��������&KHI�GH�VHUYLFH�HW�FRUUHVSRQGDQW�$,5�GH�OD�YLOOH�GH�%ODQTXHIRUW� 

-������j������([SHUW�HQ�VpFXULWp��K\JLqQH�DOLPHQWDLUH�SRXU�OH�6,920�GX�+DXW-0pGRF� 

-�������(QWUH�GDQV�OD�5pVHUYH�FLWR\HQQH�GH�OD�%$�����DX�JUDGH�GH�OLHXWHQDQW��FRPPDQGDQW�HQ������� 

eJDOHPHQW�IRUPDWHXU�SRXU�O
$'+(6��RUJDQLVPH�GH�IRUPDWLRQ�KRVSLWDOLqUH���HW�PHPEUH�GH�O
$36'&����DVVR�FLYLOH�GH�
UpVHUYLVWHV�TXL�DLGHQW�OD�SUpIHFWXUH�GDQV�OHV�SpULRGHV�GH�FULVHV��GRQW�LO�D�pWp�YLFH-SUpVLGHQW�GH������j������ 

,O�°XYUH�GDQV�OH�FDGUH�GX�PDLQWLHQ�GX�OLHQ�$UPpH-1DWLRQ�HQ�RUJDQLVDQW�XQH�FRXUVH�G
RULHQWDWLRQ�DQQXHOOH�DX�FDPS�
GH�7DQDLV�SRXU�OHV�&0��GH�%ODQTXHIRUW�HW�HQ�HIIHFWXDQW� OD�SODQWDWLRQ�G
XQH��YLJQH�SpGDJRJLTXH��SDU� OHV�pOqYHV�GX�
O\FpH� $JULFROH� GH� %ODQTXHIRUW� VXU� OD� %$� ���� �������� 3DU� DLOOHXUV�� LQLWLH� HW� RUJDQLVH� OD� FpUpPRQLH� IUDQFR-DQJODLVH�
�)5$1.721��VXU�OHV�YLOOHV�GH�%ODQTXHIRUW��%RUGHDX[��6W-9LYLHQ��OH�9HUGRQ��6W�*HRUJH�GH�'LGRQH��5XIIHF� 



�� 

 

�� 

 

������������&KULVWHOOH�=8&&2/2772��V\PSDWKLVDQWH� 

© 3URIHVVHXU� G¶DQJODLV��PHV�PXWDWLRQV�P¶RQW� FRQGXLW� j� HQVHLJQHU� DX� VHLQ� GH� WURLV� DFDGp�
PLHV ��&UpWHLO��2UOpDQV-7RXUV��HW�%RUGHDX[��-¶RFFXSH�DFWXHOOHPHQW�HW�GHSXLV�SOXV�GH�YLQJW�DQV�
XQ�SRVWH�DX�&ROOqJH�(OLH�)DXUH�GH�6WH-)R\-OD-*UDQGH��HQ�*LURQGH� 

5HYHQXH�SDU�FHWWH�PXWDWLRQ�VXU�PHV�WHUUHV�GH�QDLVVDQFH��M¶DL�UDSLGHPHQW�pSURXYp�OH�GpVLU�GH�
P¶LQYHVWLU� DX-GHOj� GHV� WUDGLWLRQQHOOHV� KHXUHV� GH� FRXUV�� 3RXU� FH� IDLUH�� M¶DL� HQ� ����� LQLWLp� OH�
SURMHW� SpGDJRJLTXH� j� WKpPDWLTXH� PpPRULHOOH� HW� FLWR\HQQH� © RSpUDWLRQ� )UqUHV� G¶$UPHV ª��
0DOJUp�PD�IRUWH�PRWLYDWLRQ��M¶pWDLV�DORUV�ELHQ�ORLQ�G¶LPDJLQHU�TXH�FH�SURMHW��DOODLW��VRXV�GL�
YHUVHV�IRUPHV��SHUGXUHU�GH�VL�ORQJXH�DQQpHV« 

&H�SURMHW�SHUPLW�QRWDPPHQW�j����� pOqYHV�GX�FROOqJH�GH�GpFRXYULU� OHV� VLWHV�GX�GpEDUTXHPHQW��GH� UHQFRQWUHU�GH�
QRPEUHX[�YpWpUDQV�HW�G¶DVVLVWHU�j�GH�QRPEUHX[�pYqQHPHQWV�RIILFLHOV� 

(Q�������OH�SURMHW�IXW�UHEDSWLVp�© MHXQHV�DPEDVVDGHXUV�GH�OD�0pPRLUH ª��RXYUDQW�O¶DYHQWXUH�j�O¶LQWHUQDWLRQDO��QR�
WDPPHQW�DX[�(WDWV�8QLV� ª 

&KULVWHOOH�HW�VHV�pOqYHV�RQW�SDUWLFLSp�DYHF�EHDXFRXS�G¶HQJDJHPHQW�j�OD�FpUpPRQLH�GX�
VRXYHQLU�GH�5RPHVWDLQJ��OH����PDL��GHUQLHU 

)UDQoRLV��*5(0<��V\PSDWKLVDQW� 

© $SUqV�OH�FXUVXV�G¶LQJpQLHXU�GHV�(7$��(FROH�7HFKQLTXH�$pURQDXWLTXH��LQFOXDQW�OH�VHUYLFH�PLOLWDLUH�
FRPPH�DVSLUDQW� LQVWUXFWHXU�VFLHQWLILTXH�j�5RFKHIRUW�VXU�0HU��%$�����G¶RFW������j� MXLOOHW������HW� OH�
VWDJH�GH�SLORWH�GHV�FRUSV�WHFKQLTXHV�'*$�HQ������HW�����M¶DL�pWp�VXFFHVVLYHPHQW�,QJpQLHXU�G¶HVVDL�GH�Up�
DFWHXUV��PRWHXUV�GX�0LUDJH�����1�HW�GX�5DIDOH�HQ�GpYHORSSHPHQW��SXLV�FKHI�GH�GpSDUWHPHQW�GHV�HV�
VDLV�GH�ODERUDWRLUH�DX�&(3U�GH�6DFOD\��DYDQW�XQH�SUHPLqUH�DFWLYLWp�FLYLOH�FRPPH�(QTXrWHXU�GH�VpFXULWp�
DpULHQQH�DX�%($�GX�%RXUJHW��SXLV�FKHI�GH�JURXSH� 

$UULYp�GDQV�OH�6XG-2XHVW�ILQ������FRPPH�&KHI�GX�GpSDUWHPHQW�pWXGHV�HW�FDOFXOV�j�'*$�(VVDLV�GH�0LV�
VLOHV��&$(3(�6W�0pGDUG���M¶DL�HQVXLWH�GHPDQGp�j�rWUH�LQWpJUp����-���GDQV�OH�FRUSV�GHV�,(($&�GH�OD�
'*$&�OH�����������DILQ�GH�SRXUVXLYUH�PD�FDUULqUH�GDQV�OH�FLYLO� 

-¶DL�HQVXLWH�pWp�&KHI�GX�SURJUDPPH�GH�UHFKHUFKH�©�DYLDWLRQ�G¶DIIDLUHV�HW�DYLDWLRQ�OpJqUH�ª�j�OD�'3$&�3DULV�MXVTX¶HQ�������SRXU�OH�
ILQDQFHPHQW�GHV�UHFKHUFKHV�FLYLOHV�G¶DpURVWUXFWXUHV�HW�GH�PRWHXUV��SXLV�&KHI�GX�SURJUDPPH�©�FRRUGLQDWLRQ�QDWLRQDOH�GH�SURFp�
GXUHV�GH�YRO�DX[�LQVWUXPHQWV�ª�GH�����-j�ILQ������j�OD�'LUHFWLRQ�GHV�6HUYLFH�GH�OD�1DYLJDWLRQ�$pULHQQH��'2�6,$�j�0pULJQDF���
SRXU�OH�GpYHORSSHPHQW�GHV�SURFpGXUHV�GH�YRO�3%1��51$9�VDWHOOLWDLUHV��HW�HQILQ�&KHI�GH�OD�GLYLVLRQ�©RSpUDWLRQV�DpULHQQHVª�j�OD�
'6$&�6XG-2XHVW�GHSXLV�������j�0pULJQDF�UHVSRQVDEOH�GHV�DFWLYLWp�GH�FHUWLILFDWLRQ�HW�GH�VXUYHLOODQFH�GHV�RSpUDWLRQV�GHV�H[SORL�
WDQWV�DpULHQV�FLYLOV�HQ�1RXYHOOH�$TXLWDLQH�� 

&RPPH�PLOLWDLUH��MH�IXV�SDU�DLOOHXUV�PHPEUH�GX�&RQVHLO�6XSpULHXU�GH�OD�)RQFWLRQ�0LOLWDLUH��JURXSH�$�GH�����-������UHSUpVHQWDQW�
OHV�RIILFLHUV�VXEDOWHUQHV�,(7$�HW�2&7$$�HW�GX�&)0�'*$� ª 

 

,/6�1286�217�5(-2,176� 

6RXV� UpVHUYH� GHV� FRQGLWLRQV� VDQLWDLUHV�� OH�6HFWHXU�SUpYRLW��GH�PDQLqUH�QRQ�H[KDXVWLYH��
OHV�DFWLYLWpV�VXLYDQWHV�DX��HU�VHPHVWUH������� 

· ���MDQYLHU��������JDOHWWH�LQWHU-DVVRFLDWLYH�� 

· ��HW���IpYULHU���YLVLWHV�GX�3RQW�GH�3LHUUH 

· ���IpYULHU���YLVLWH�GH�OD�EDVH�DpULHQQH�����GH�&D]DX[ 

· ���IpYULHU���FpUpPRQLH�PpPRULHOOH�3pULJXHX[ 

· ���IpYULHU���DVVHPEOpH�DQQXHOOH��K{WHO�0HUFXUH� 

· ��DYULO�������DQV�GH�0��%HUWKRPp��DQFLHQ�GHV�JURXSHV�ORXUGV� 

· -XLQ��MRXU�j�GpILQLU����0pFKRXL�GHV�UpVHUYHV�VXU�OD�%$�����GH�&D]DX[ 

�� 
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(Q�KRPPDJH 

 
&RORQHO��+��0DXULFH�/2,6<�������-������ 

 
 

(QJDJp�GDQV�O
DUPpH�GH�O¶DLU�j�O¶kJH�GH����DQV��0DXULFH�/2,6<�UHMRLQW�OHV�(WDWV-8QLV�
SRXU�\�VXLYUH�VD�IRUPDWLRQ�GH�SLORWDJH� (Q�GpFHPEUH�������SDVVDQW�SDU�:DFR��SXLV�
+RXVWRQ��LO�REWLHQW�VRQ�EUHYHW�GH�QDYLJDWHXU�ERPEDUGLHU�j�6DFUDPHQWR��&DOLIRUQLH��
HQ������ 

(Q�������LO�YROH�VXU�9$87285�%�j�&RJQDF�HW�DFFRPSOLW�TXHOTXHV�PLVVLRQV�RSpUD�
WLRQQHOOHV�DX-GHVVXV�GX�7FKDG� � 

$IIHFWp�j�O¶pTXLSH�GH�PDUTXH�0LUDJH�,9��FKDUJp�GHV�HVVDLV�RSpUDWLRQQHOV�VXU�OD�EDVH�
DpULHQQH�����GH�0RQW�GH�0DUVDQ��HQ�UDLVRQ�GH�VRQ�JUDQG�SURIHVVLRQQDOLVPH�XQDQL�
PHPHQW�UHFRQQX��LO�SUpVHQWHUD�OH���MXLQ�������GDQV�OH�FDGUH�GX�6DORQ�GX�%285*(7��
FH�QRXYHO�DSSDUHLO�DX�*pQpUDO�GH�*$8//( �� LO� VH�YHUUD�UHPHWWUH� OD�/pJLRQ�G¶+RQ�
QHXU�SDU�OH�3UpVLGHQW�GH�OD�5pSXEOLTXH� 

(Q�MXLOOHW�������LO�SDUWLFLSH�j�O¶RSpUDWLRQ�© 7$0285e ª��GpSORLHPHQW�G¶XQ�0LUDJH�
,9�GHSXLV�0RQW�GH�0DUVDQ�MXVTX¶j�+$2��HQ�3RO\QpVLH�R��VH�GpURXODLW� OD�FDPSDJQH�G¶HVVDLV�QXFOpDLUHV��j�
�� ����NLORPqWUHV�GH�OD�PpWURSROH�� 

$IIHFWp�DX�FRPPDQGHPHQW�GHV�IRUFHV�DpULHQQHV�VWUDWpJLTXHV�j�7DYHUQ\��LO�D�WHUPLQp�VD�FDUULqUH�DX�&HQWUH�
G
HVVDL�GHV�/DQGHV�j�%LVFDURVVH� 

(Q� UHWUDLWH�� LO� D� PHQp� XQH� FDUULqUH� DFWLYH� GH� UpVHUYLVWH�� RIILFLHU� GH� UpVHUYH� DGMRLQW� DX� FKHI� GHV� 02�
�25$02��MXVTX¶HQ�������WUqV�DVVLGX�DX[�DFWLYLWpV�GX�&$3,5�GRQW�LO�pWDLW�XQ�PHPEUH�pPLQHQW�HW�DSSUpFLp� 

�© ([FHOOHQW� FDPDUDGH�DYHF�GH�JUDQGHV�TXDOLWpV�KXPDLQHV�� WUqV�FDOPH�� IUDQF�HW�G¶XQH�JUDQGH�GURLWXUH��
SDUWLFXOLqUHPHQW� FRPSpWHQW� HW� FRQVFLHQFLHX[�� FDSDEOH�G¶pFRXWHU� HW� GH�SUHQGUH� OD� ERQQH�GpFLVLRQ�PrPH�
GDQV�GHV�VLWXDWLRQV�FRPSOH[HV ª��OH�FRORQHO�0DXULFH�/2,6<�ODLVVH�XQ�JUDQG�YLGH�GDQV�QRV�UDQJV� ª 

 
/LHXWHQDQW-&RORQHO��+��5HQp�3(<58&4������-����� 

�'¶DSUqV�XQ�WH[WH�HW�GHV�FRPPHQWDLUHV�GH�VRQ�ILOV�-HDQ-0DULH� 

5HQp�D�UHMRLQW� O
DUPpH�GH� O¶DLU�HQ������j�1vPHV�j� O
(),62$$�� ,O� LQWqJUH�HQVXLWH�
5RFKHIRUW�DYHF�OD�VSpFLDOLWp�pOHFWURQLTXH�ERUG��6HFRQG�GH�VD�SURPR���LO�HVW�PXWp�
G
RIILFH�HQ�$OJpULH��OH�SUHPLHU�pWDQW�DIIHFWp�j�0pULJQDF���DSUqV�XQ�SDVVDJH�DX�0D�
URF�j�&DVDEODQFD�VXU�%����,O�IDLW�WRXWH�OD�SpULRGH�GH�OD�JXHUUH�G
$OJpULH�j %OLGD�HW�j�
%{QH� HQ� WDQW� TXH� LQVWUXFWHXU� /LQN� WUDvQHU� VXU�%���� ,O� SURILWH� GH� FHWWH� SpULRGH���
SRXU� SDVVHU� EULOODPPHQW� OHV� pSUHXYHV� GH� O¶(FROH�PLOLWDLUH� GH� O¶DLU� TX¶LO� LQWqJUH�
DYHF�OD�VSpFLDOLWp�7HOHF� 

(Q������LO�VRUW�VHFRQG�GH�6DORQ��© F
pWDLW�YUDLPHQW�XQ�3RXOLGRU ª��FRPPHQWH�VRQ�
ILOV���,O�UHMRLQW�9LOODFRXEOD\�FRPPH�RIILFLHU�DX�VHLQ�GX�*/$�� 

,O�HVW�PXWp�j�&D]DX[�HQ������DX�'$06�GRQW�LO�GHYLHQGUD�OH�FRPPDQGDQW��6D�FDU�
ULqUH� FRQWLQXH � VXU� OH� SODWHDX� G
$OELRQ�� R�� LO� SUHQG� OH� FRPPDQGHPHQW� GX�
*7016��,O�HIIHFWXH�DYHF�VRQ�pTXLSH���WLUV�UpXVVLV�GH�PLVVLOHV�EDOLVWLTXHV�DX�&(/�GH�%LVFDURVVH��&HV�VXFFqV�
VHURQW�FRXURQQpV�GH���OHWWUHV�GH�IpOLFLWDWLRQV�� 

)RUW�GH�VHV�VXFFqV�GDQV�OHV�)$6��LO�HVW�WRXW�QDWXUHOOHPHQW�PXWp�j�7DYHUQ\��© &
HVW�Oj�TXH�oD�F
HVW�FRPSOLTXp�
SRXU�OXL ª���DUJXDQW�GX�IDLW�TX
LO�DYDLW�IDLW�3DULV�HQ�VRUWDQW�GH�6DORQ�HW�QH�YRXODQW�SDV�VH�UHWURXYHU�GDQV�XQ�
EXUHDX�HQWHUUp��LO�UHIXVH�OD�PXWDWLRQ�HW�SDUW�© HQ�SXUJDWRLUH ª�j�&KkWHDXGXQ�FRPPH�&RPPDQGDQW�HQ�VH�
FRQG�GH�OD�EDVH�� 

'poX��LO�TXLWWH�O
$$��UHMRLQW�'DVVDXOW�$YLDWLRQ�PDLV�GRLW�UHQRQFHU�VXLWH�j�XQ�LQIDUFWXV�� 

1pDQPRLQV��pWDQW�WRXMRXUV�SDVVLRQQp�SDU�O
LQVWLWXWLRQ��LO�IDLW �SDUWLH�GH�O
$125$$�HW�GHYLHQW�pJDOHPHQW�WUp�
VRULHU�GH�OD�FHOOXOH�GHV�DQFLHQV�FRPEDWWDQWV�j�$UHV��GDQV�ODTXHOOH�LO�V
LQYHVWLW�EHDXFRXS��7LWXODLUH�GH�QRP�
EUHXVHV�PpGDLOOHV�GRQW�O
210��LO�GHPDQGH�j�VH�IDLUH�LQKXPHU�GDQV�VD�WHQXH�G
RIILFLHU��© &H�IXW�VD�YLH ª�  

&H�VHPHVWUH�D�pJDOHPHQW�pWp�PDUTXp�SDU�OH�GpSDUW�GH�GHX[�WUqV�ILGqOHV�DGKpUHQWV��/H�
6HFWHXU�pWDLW�SUpVHQW�DX[�REVqTXHV�HW�D�SX�V¶DVVRFLHU�j�OD�GRXOHXU�GHV�IDPLOOHV 



��� 

 

3RXUTXRL�XQH�UXH�&DUROLQH�$,*/(�j�0pULJQDF " 

3DU�0DXULFHWWH�%2,66($8��$GMRLQWH�DX�PDLUH�GH�0pUL�
JQDF�HW�/LHXWHQDQW-FRORQHO�5&�DX�'$����� 

3RXU�PRL�F¶pWDLW�XQH�PHUYHLOOHXVH�MHXQH�IHPPH 

SOHLQH�GH�PRWLYDWLRQV 

© (Q������� M¶DL�GHPDQGp�j�© PRQ�PDLUH ª�GH�GpQRPPHU�XQH�UXH�
© &DUROLQH�$,*/( ª��-¶DL�G��SDWLHQWHU� VL[�DQV�VDQV� MDPDLV�EDLVVHU�
OHV� EUDV��$� OD� ILQ� GH� OD�PDQGDWXUH�� FHWWH� UXH�� WDQW� DWWHQGXH��D� pWp�
DWWULEXpH��1DWXUHOOHPHQW��HOOH�VH�VLWXH�j�SUR[LPLWp�GH�O¶DpURSRUW� 

(Q�SUpSDUDQW�OD�FpUpPRQLH�G¶LQDXJXUDWLRQ��MH�PH�VXLV�GLW�TXH�OD�PHLO�
OHXUH� IDoRQ�GH� UHQGUH� KRPPDJH�j� FHWWH� IHPPH�G¶H[FHSWLRQ� VHUDLW� GH�
IDLUH�VXUYROHU�OD�FpUpPRQLH�HW�OD�UXH�SDU�OD�SDWURXLOOH�GH�)UDQFH� 

-¶DL�DORUV�FRQWDFWp�FHWWH�XQLWp�SRXU� OHXU�GHPDQGHU�GH�SDUWLFLSHU�j�
O¶LQDXJXUDWLRQ�� 3DVVp� OH� SUHPLHU� pWRQQHPHQW� R�� PRQ� FRUUHVSRQ�
GDQW�P¶D� GLW� © 9RXV� VDYH]�PDGDPH�� FH� TXH� YRXV�PH� GHPDQGH]� Oj " ª-� © 2XL�0RQVLHXU�� F¶HVW� SRXU�
O¶LQDXJXUDWLRQ�G¶XQH�UXH�&DUROLQH�$LJOH��SLORWH�TXH�YRXV�FRQQDLVVH]�ELHQ�� ª��8Q�JUDQG�VLOHQFH�SXLV��LO�
P¶D�UpSRQGX�© 7UqV�ELHQ�PDGDPH��QRXV�DYRQV�XQH�SRVVLELOLWp�OH���VHSWHPEUH������ ª 

/D�FpUpPRQLH� V¶HVW� YUDLPHQW�ELHQ�GpURXOpH��/H�QRXYHDX�PDLUH��$ODLQ�$1=,$1,��D�GpYRLOp� OD�SODTXH�
DYHF� OD� PDPDQ� GH� &DUR� HW� DX� PrPH� PRPHQW� OD� SD�
WURXLOOH� GH�)UDQFH�SDVVDLW� DYHF� VRQ�EHDX�© UXEDQ�EOHX�
EODQF�URXJH ª�HQ�O¶KRQQHXU�GH�&DUROLQH�$LJOH��SUHPLqUH�
IHPPH�IUDQoDLVH�SLORWH�GH�FKDVVH��� 

(W�GHSXLV�������WRXV�OHV����DR�W��MH�SUpSDUH�XQH�FpUpPR�
QLH� SRXU� HOOH�� HW� QRXV� GpSRVRQV� XQ� EHDX� ERXTXHW� GH�
URVHV� ª 

 

&DQGLGDWXUHV�����������SRXU�O¶RUGUH�QDWLRQDO�GH�OD�/p�
JLRQ�G¶+RQQHXU�HW�O¶RUGUH�QDWLRQDO�GX�0pULWH 

&HV�LQIRUPDWLRQV�FRQFHUQHQW�XQLTXHPHQW�OHV�PHPEUHV�GH�O¶$125$$�DG�

PLV�j�O¶KRQRUDULDW�GH�OHXU�JUDGH���(Q�HIIHW��OHV�DGKpUHQWV�TXL�VRQW�UpVHUYLVWHV�RSpUDWLRQ�

QHOV�HW�OHV�UpVHUYLVWHV�FLWR\HQV�VRQW�SURSRVpV�SDU�OHXU�RUJDQLVPH�G¶DGPLQLVWUDWLRQ��(YHQWXHOOHPHQW��HW�

DSUqV�DFFRUG�GH�FHOXL-FL��XQ�DYLV�GX�SUpVLGHQW�GH�VHFWHXU�SHXW�OXL�rWUH�WUDQVPLV� 

&DOHQGULHU � 

· $YDQW�OH����PDUV��������/HV�SRVWXODQWV�GRLYHQW�DGUHVVHU�OHXU�GHPDQGH�DX�%$5$$��,OV�GRLYHQW�DXVVL�LQIRUPHU�

OHXU�SUpVLGHQW�GH�VHFWHXU�GH�OHXU�FDQGLGDWXUH� 

127$ ��6L�OH�GRVVLHU�Q¶HVW�SDV�UHFHYDEOH��LOV�UHFHYURQW�XQH�UpSRQVH�GX�%$5$$�ILQ�VHSWHPEUH�RX�GpEXW�RFWREUH��

6L�OH�GRVVLHU�HVW�UHFHYDEOH��LO�Q¶\�DXUD�SDV�GH�UpSRQVH�GX�%$5$$� 

· 6HSWHPEUH��������(WDEOLVVHPHQW�GH�OD�ILFKH-UDSSRUW�HW�GX�UDSSRUW�FLUFRQVWDQFLp�SDU�OH�VHFWHXU��/H�SRVWXODQW�GH�

YUD�FRPSOpWHU�OD�SDUWLH�DGPLQLVWUDWLYH�GH�OD�ILFKH-UDSSRUW�HW�IRXUQLU�DX�SUpVLGHQW�GH�VHFWHXU�WRXV�OHV�GRFXPHQWV�

SRXYDQW�rWUH�XWLOHV�SRXU�DSSX\HU�OD�FDQGLGDWXUH�HW�DLGHU�j�OD�UpGDFWLRQ�GX�UDSSRUW�FLUFRQVWDQFLp� 

· 3RXU�OH����QRYHPEUH��������WUDQVPLVVLRQ�GX�GRVVLHU��SDU�OH�VHFWHXU��DX�SUpVLGHQW�GH�UpJLRQ� 

· 1RYHPEUH��������SDUXWLRQ�DX�-25)��GHV�GpFUHWV�SRUWDQW�SURPRWLRQ�HW�QRPLQDWLRQ�GDQV�O¶RUGUH�QDWLRQDO�GH�OD�

/pJLRQ�G¶+RQQHXU�HW�GDQV�O¶RUGUH�QDWLRQDO�GX�0pULWH�HQ�IDYHXU�GHV�PLOLWDLUHV�Q¶DSSDUWHQDQW�SDV�j�O¶DUPpH�DFWLYH� 

 

/RUV� GH� O¶LQDXJXUDWLRQ� G¶XQH� pFROH� ©�
FRPPDQGDQW�&DUROLQH�$,*/(�ª� GDQV�
OHV� <YHOLQHV� �� XQ� DOSKDMHW� GH� OD� EDVH�������
DpULHQQH�����D�DVVXUp�XQ�SDVVDJH�HQ���
KRPPDJH� D� QRWUH� DYLDWULFH� WURS� W{W�
GLVSDUXH�� 
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'qV�OH�GpEXW�GH�O¶DQQpH��YRXV�UHFHYUH]�OH�EXOOHWLQ�GH�FRWLVDWLRQ��QRXYHOOH�IRUPXOH�� 

SRXU�O¶DQQpH������� 

,O�YRXV�HVW�GHPDQGp�GH�ELHQ�YRXORLU�FRPSOpWHU�OH�IRUPXODLUH�HW�OH�UHQYR\HU�j�QRWUH�WUpVRULHU��DFFRP�
SDJQp�GH�YRWUH�WLWUH�GH�SDLHPHQW��j�O¶RUGUH�GH�$125$$�6HFWHXU������� 

������������������������0LFKHO�*$1*/2))� 

����������������$SS����������URXWH�GH�6DLQW�0pGDUG 

���������������������������6$,17�$8%,1�'(�0('2&� 

/H�PRQWDQW�JOREDO�GH�OD�FRWLVDWLRQ�GH����¼�-�LQFKDQJp�GHSXLV�GHV�DQQpHV�-�FRUUHVSRQG��G¶XQH�SDUW�j�OD�FRWL�
VDWLRQ�DQQXHOOH�GH����¼��UpSDUWLH�HQWUH�OH�VHFWHXU����¼��HW�OH�VLqJH�QDWLRQDO����¼���HW��G¶DXWUH�SDUW��DX[�IUDLV�
G¶DERQQHPHQW�HW�GH�GLVWULEXWLRQ�SDU�YRLH�SRVWDOH�GH�OD�UHYXH�QDWLRQDOH�$=85�	�25������¼�� 

6HXOH�OD�SDUWLH�FRWLVDWLRQ�HVW�SULVH�HQ�FRPSWH�GDQV�OH�UHOHYp�ILVFDO�TXH�YRXV�UHFHYUH]�DX�PRPHQW�GH�OD�GpFOD�
UDWLRQ�GHV�UHYHQXV��/¶DERQQHPHQW�j�OD�UHYXH�$=85�HW�25�Q¶HVW�SDV�REOLJDWRLUH ��VDXI�DX�FDV�R��YRXV�QH�VRX�
KDLWHULH]�SDV�OD�UHFHYRLU��VHXOH�OD�FRWLVDWLRQ�GH����¼�HVW�j�YHUVHU� 

,O� YRXV� HVW� pJDOHPHQW�SRVVLEOH�GH� UpJOHU� YRWUH� FRWLVDWLRQ�SDU� YLUHPHQW�EDQFDLUH�GLUHFW�� HQ�SUpFLVDQW�ELHQ�
© $125$$�6HFWHXU�������� 

$662&,$7,21�1$7,21$/(�'(6�2)),&,(56�'(�5(6(59(� 

����'(�/¶$50((�'(�/¶$,5�(7�'(�/¶(63$&( 

�4;%$1����������������4;���&0&,�)533�;;;�&/2:�7-(��3�*%��,3)0��-��&,&�3$5,6�)(/,;�)$85( 

,%$1�����������������)5��������������������������������—�%,&�&0&,)533 

'DQV�FH�FDV��PHUFL�GH�ELHQ�YRXORLU�OH�SUpFLVHU�DX�WUpVRULHU��j�O¶DGUHVVH�PDLO�VXLYDQWH��� 

JDQJORIIPLFKHO#RUDQJH�IU� 


