
3URJUDPPH�GHV�VWDJHV�GH�O·pWp��SDJHV����j����

9LVLWH]�QRWUH�VLWH�,QWHUQHW����ORXYDODW�IUHH�IU�

$ORUV��LO�HVW�SUrW�FHW�pGLWR�"�
%HQ«�(VW�FH�TXH�FH�Q¶HVW�SDV�WRXMRXUV�
XQ� SHX� OD�PrPH� FKRVH� FH� TX¶RQ� pFULW�
GDQV� OHV� pGLWRV�� HVW�FH� TXH� OHV� OHF�
WHXUV�DGKpUHQWV�QH�VRQW�SDV� ODVVpV«�"�
(W� SXLV�� O¶pGLWR� HVW� O¶pFKR� GX� UDSSRUW�
PRUDO�HW�GHV�pFKDQJHV�GH�O¶$*«�
2XL� PDLV� WRXV� OHV� DGKpUHQWV� QH� YLHQ�
QHQW�SDV���
(W�SXLV��QRXV�YRXORQV�GLUH�HW�UHGLUH�QR�
WUH�DWWDFKHPHQW�j�FH�TXL�QRXV�IRQGH��j�
FHV�LGpHV�DX[TXHOOHV�QRXV�UHVWRQV�ILGq�
OHV�PDLV�TXH�QRXV�VRXKDLWRQV�YLYDQWHV��
RXYHUWHV�DX[�DSSRUWV�QRXYHDX[�HW�VXF�
FHVVLIV�� 1RXV� YRXORQV� UpDIILUPHU� QRWUH�
YRORQWp�G¶DFFXHLOOLU�HW�G¶LQWpJUHU� OD�GLI�
IpUHQFH�HW�O¶RULJLQDOLWp�GH�FKDFXQ��QRWUH�

6XLWH�SDJH���



YLVLRQ� GH� FHV� DSSRUWV� GLIIpUHQWV� FRPPH�
XQ�HQULFKLVVHPHQW��
&KDTXH�pWp�DPqQH�j�/RX�9DODW�GHV�JHQV�
GH� PLOLHX[�� G¶kJHV� YDULpV�� 6L� QRXV� VRX�
KDLWRQV�TXH�OD�FRH[LVWHQFH�VRLW�SODLVDQWH��
QRWUH�HVSRLU�YD�DX�GHOj��1RXV�UrYRQV�/RX�
9DODW� FRPPH� XQ� OLHX� GH� UHQFRQWUH�� GH�
SDUWDJH� �� GHV� WkFKHV�� GHV� H[SpULHQFHV��
GHV�LGpHV«�
%UHI� DX[�DQWLSRGHV�G¶XQH� FRQVRPPDWLRQ�
GH� ORLVLUV�� 3DUWDJHU� YDLVVHOOH� HW� FXLVLQH�
IDFLOLWH� HW� UHQG� VRXYHQW� SOXV� YUDLV� UHOD�
WLRQ�HW�pFKDQJH��1RXV�O¶DYRQV�VDQV�GRXWH�
GpMj� GLW�PDLV� oD� YD�PLHX[� HQ� OH� GLVDQW��
HQ�OH�UHGLVDQW«�
(W�SXLV��RXL��UHGLUH�QRWUH�DWWDFKHPHQW�j�FH�FRLQ�GH�&pYHQQHV��QRWUH�SODLVLU�j�SDUWLFLSHU�
j�VD�FRQVHUYDWLRQ��j�VRQ�HPEHOOLVVHPHQW��1RXV�VRPPHV�QRPEUHX[�j�QRXV�WULFRWHU�GHV�
UDFLQHV�GX�F°XU�HW�j�QRXV�EULFROHU�XQ�FKH]�QRXV�DYHF�GHV�PRUFHDX[�GH�FKH]�HX[��(W�VL�
QRXV�HVSpURQV�TXH�OHV�&pYHQQHV�QRXV�FRPSWHQW�SDUPL�HOOHV��QRXV��QRXV�OHV�FRQWRQV�
GDQV�QRV�YLHV��QRV�KLVWRLUHV��
$ORUV��VL�PRGHVWH�VRLW�QRWUH�SDUW��QRXV�HVVD\RQV�GH�FRQWULEXHU�j�IDLUH�YLYUH�OH�YLOODJH�
HW�F¶HVW�HQFRUH�SOXV�YUDL�TXDQG�OD�GpVHUWLILFDWLRQ�HW�OH�GpSDUW�GHV�VHUYLFHV�SXEOLFV�PH�
QDFHQW�6DLQW�*HUPDLQ�GH�&DOEHUWH��1RXV�DYRQV�SHX�GH�SRXYRLU�GLUH]�YRXV����FHUWHV�«
PDLV�SHXW�rWUH�FHOXL�G¶XQLU�QRV�IUHLQV�j�OD�UpVLVWDQFH�ORFDOH��
9RLOj���WLVVHU��FRQVHUYHU�OHV�OLHQV�DYHF�OH�YLOODJH«��
3HXW�rWUH�VRQW�FH�GHV�PRWV�"�-¶DL�HX�SODLVLU�j�YRXV�OHV�GLUH���LOV�VRQW�OH�WHUUHDX�GH�/RX�
9DODW��
(W�SRXU�IDLUH�SRXVVHU�WRXW�oD���GX�WUDYDLO��GHV�PDQFKHV�UHWURXVVpHV��GHV�FRPPLVVLRQV��
GHV�ERQQHV�YRORQWpV«�
��
$ORUV�PHUFL�j�FHOOHV�HW�FHX[�TXL�V¶HPSORLHQW�j�PRQWHU�GHV�SURMHWV��GHV�GHPDQGHV�GH�
VXEYHQWLRQ��TXL�GH�FKDQWLHU�G¶RXYHUWXUH�HQ�VWDJH�GH�SLHUUHV�VqFKHV�DPpOLRUHQW�OHV�OR�
FDX[���������
0HUFL�j�FHOOHV�HW�FHX[�TXL�SHUPHWWHQW�DX�MRXUQDO��DX�VLWH�:HE�G¶H[LVWHU��j�WRXV�FHX[�
TXL�SHUPHWWHQW�j�/RX�9DODW�GH�YLYUH��LOV�HQ�VRQW�XQ�SHX�OHV�MDUGLQLHUV�����������������������
������������������� ��������� ��������� ��
&ODXGLQH�%DXGRLQ�
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�����������������������������&2037(�5(1'8�'(�/
$66(0%/((�*(1(5$/(�'8���'(&(0%5(�������
�

/H�6DPHGL���'pFHPEUH��j����+�����j�&KHYLOO\�/DUXH��VDOOH�6LPRQH�GH�%HDXYRLU�V
HVW�GpURXOpH�QR�
WUH�DVVHPEOpH�JpQpUDOH�����SHUVRQQHV�pWDLHQW�SUpVHQWHV�RX�UHSUpVHQWpHV��/XF�%DUEH]DW�SUpVLGDLW�
OD�VpDQFH�HW�(GPRQG�0DXUHO�DVVXUDLW�OH�VHFUpWDULDW��
�
���5$33257�025$/��
�
&ODXGLQH�%DXGRLQ��SUpVLGHQWH�UDSSHOOH�OHV�SULQFLSDX[�D[HV�GH�OD��SROLWLTXH��GH�O¶$VVRFLDWLRQ���
�

x OH�GLDORJXH��G
R��OD��FUpDWLRQ�G
XQ�VLWH�:HE��
x O
HPEHOOLVVHPHQW�GH�/RX�9DODW���HQWUHWLHQ�GHV�ORFDX[��FRQVWUXFWLRQ�GH�PXUV�GH�SLHUUHV�VqFKHV��
x OH�GpVLU�G
DSSRUWHU�VD�FRQWULEXWLRQ�j�OD�VXUYLH�GH�OD�FRPPXQH�TXL�SRXUVXLW�VD�GpVHUWLILFDWLRQ��
x O
DFFXHLO�GDQV�OD�GLYHUVLWp��O
HQULFKLVVHPHQW�GH�OD�GLIIpUHQFH��
x OH�SDUWDJH�GHV�LGpHV��GHV�WkFKHV�HW�OD�PLVH�HQ�FRPPXQ�GHV�FRPSpWHQFHV��
�

3KLOLSSH�6DPVRQ�GRQQH� OD� OLVWH�GHV���� LQWHUYHQWLRQV��UpSDUDWLRQV��FRQVWUXFWLRQV��QHWWR\DJHV��TXL��
RQW�pWp�HIIHFWXpHV�SDU�OHV�©�EULFROHXUV�ª�j�OD�7RXVVDLQW�HW�GpEXW�MXLOOHW��
&ODXGLQH�UHQG��KRPPDJH�j�&ROHWWH�'HFRX[�TXL�VXLW�OH�GRVVLHU�GHV�VXEYHQWLRQV��&ROHWWH�IDLW�DORUV��OH�
SRLQW�VXU�OHV�VRPPHV�REWHQXHV�FHWWH�DQQpH��DXSUqV�GX�SDUF��GX�GpSDUWHPHQW�HW�GH�OD�UpJLRQ��SRXU�
OD�WURLVLqPH�VDLVRQ�GH�UpQRYDWLRQ�GHV�PXUV�GH�SLHUUHV�VqFKHV���
&ODXGLQH�UHPHUFLH�HQVXLWH�OHV�pTXLSHV�TXL�RXYUHQW�HW�IHUPHQW�OHV�PDLVRQV�HW�FHX[�TXL�RQW�OD�ORXUGH�
WkFKH�GH�UHFUXWHU�OHV�LQWHUYHQDQWV�HW�OHV�SDUWLFLSDQWV��
(OOH�UDSSHOOH�DXVVL�TXH���EDODGHV�RQW�pWp�RUJDQLVpHV�DX�SULQWHPSV�HW�j�O
DXWRPQH�SRXU�TXH�OHV�DG�
KpUHQWV�VH�UHWURXYHQW��
/H�SUpVLGHQW�GH�VpDQFH�SURFqGH�DORUV�DX�YRWH�GX�UDSSRUW�PRUDO�TXL�HVW�DGRSWp�j�O
XQDQLPLWp�PRLQV�
XQH�DEVWHQWLRQ��
�
���$1$/<6(�'(6�),&+(6�'
$335(&,$7,21�(7�'(�68**(67,216��
�
'DQLqOH�3HUOLQ�D�DQDO\Vp�OHV����ILFKHV�UHQGXHV�SDU�OHV�SDUWLFLSDQWV��*DUGRQV�GH�VHV�SURSRV�TXH�/RX�
9DODW�HVW�IUpTXHQWp�SDU�����GH�IHPPHV��TXH�����GHV�VWDJLDLUHV�RQW�HQWUH����HW����DQV��TXH�����
VRQW�GpMj�YHQXV�RX�QRXV�RQW�FRQQX�SDU�OH�ERXFKH�j�RUHLOOH��3OXV�GH����RQW�FRQQX�/RX�9DODW�JUkFH�
DX�VLWH�,QWHUQHW��FUpp�FHWWH�DQQpH��
/HV�VWDJHV�OHV�SOXV�GHPDQGpV�UHVWHQW�OD�UDQGR�VRXV�WRXWHV�VHV�IRUPHV�����GHPDQGHV��HW�OHV�VWD�
JHV�GH�PXVLTXH�HW�GH�GDQVHV�����GHPDQGHV���
'DQV�O
HQVHPEOH��OHV�DQLPDWHXUV�VRQW�UHFRQQXV�FRPSpWHQWV��O
DPELDQFH�FRQYLYLDOH��3RXU�O
KpEHUJH�
PHQW��OHV�SHWLWHV�FKDPEUHV�VRQW�SUpIpUpHV�DX�GRUWRLU��&
HVW�OH�VLWH��O
HQYLURQQHPHQW�HW�OD�GLVSRQLEL�
OLWp�GHV�HQFDGUDQWV�TXL�VRQW�OH�SOXV�DSSUpFLpV��
'DQLqOH�IDLW�SDUW�HQVXLWH�j�O
DVVHPEOpH�GH�TXHOTXHV�VXJJHVWLRQV�G
RUGUH�PDWpULHO�RX�G
RUJDQLVDWLRQ�
TXL�VHURQW�WUDQVPLVHV�DX�QRXYHDX�&�$��
�
���5$33257�),1$1&,(5��
�
-HDQ�3DXO�%DXUHW�LQWHUYLHQW�HQVXLWH��,O�FRPPHQWH�GHX[�WDEOHDX[�SUpVHQWpV�VXU�pFUDQ���
/H�UpVXOWDW�GH�O
H[HUFLFH�IDLW�DSSDUDvWUH�XQ�GpILFLW�GH������HXURV��+RUV�GRWDWLRQ�HQ�DPRUWLVVHPHQW�
GH����������HXURV��O
H[HUFLFH�D�HQ�IDLW�GpJDJp�XQ�H[FpGHQW�GH������HXURV��
/D�QHWWH�DPpOLRUDWLRQ�SDU�UDSSRUW�j�O
H[HUFLFH�SUpFpGHQW�V
H[SOLTXH�HVVHQWLHOOHPHQW�SDU�XQ�PHLOOHXU�
FRQWU{OH�GHV�GpSHQVHV�����
�
���$8',7��
�
$�OD�GHPDQGH�GX�&�$��-HDQ�0DUF�/H�*UDQG�D�pSOXFKp�DYHF�XQ�°LO�G
H[SHUW�OHV�FRPSWHV�GHV���GHU�
QLqUHV� DQQpHV�� ,O� SUpVHQWH� FODLUHPHQW� O
DQDO\VH� GHV� GRQQpHV� FRPSWDEOHV� HW� VXJJqUH� TXHOTXHV�
FRQVHLOV�WHFKQLTXHV�SRXU�OH�IXWXU��3XLV��H[SOLTXDQW�OHV�ILQDQFHV�GH�O
DVVRFLDWLRQ��LO�SUpVHQWH�VHV�UHV�
VRXUFHV�HW�OHXU�pYROXWLRQ�DX�FRXUV�GHV���GHUQLqUHV�DQQpHV��6D�FRQFOXVLRQ���O
DVVRFLDWLRQ�Q
HVW�SDV�
HQ�SpULO���DX����������HOOH�SRVVpGDLW�HQ�FDLVVH��������HXURV��0DLV�OH�UpVXOWDW�G
H[SORLWDWLRQ�VH�Gp�
JUDGDQW�FKDTXH�DQQpH�j�FDXVH�GH�O
DXJPHQWDWLRQ�GHV�GpSHQVHV�GH�QRXUULWXUH��LO�SURSRVH�SOXVLHXUV�
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3DJH��� /28�9$/$7�

/(�1289($8�&$�(7�/(�1289($8�%85($8�
�
/RUV�GH�OD�SUHPLqUH�UpXQLRQ�GX�&�$��GX����GpFHPEUH��OH�EXUHDX�D�pWp��FRQVWLWXp�GH���
3UpVLGHQWH���&ODXGLQH�%$8'2,1�����������������9LFH�3UpVLGHQW���/XF�%$5%(=$7�
7UpVRULHU���-HDQ�3DXO�%$85(7�������������������7UpVRULHU�DGMRLQW���-HDQ�'(/21�
6HFUpWDLUH���&RULQQH�38-2/������������������������6HFUpWDLUHV�DGMRLQWV���6RSKLH�*8,$5'��$ODLQ�+8*21,(�
�

/HV� DXWUHV� PHPEUHV� GX� &�$�� VRQW� �� 6RODQJH� %$80,(5�� 6LPRQH� %21,1�� &ROHWWH� '(&28;�� 1DWKDOLH� '838,6��
)HUQDQG� +$95(7�� &KULVWLDQH� +2&+(7�� &KULVWLDQ� *,//27�� 9pURQLTXH� /(� *5$1'�� (YHO\QH� 0(7$,6�� 3KLOLSSH�
6$0621�HW�+pOqQH�7286&+��
�

/HV�QRPV�GHV��QRXYHDX[�PHPEUHV�GX�&�$��DSSDUDLVVHQW�VRXOLJQpV��4X¶LOV�VRLHQW�OHV�ELHQYHQXV�����

VROXWLRQV�GRQW� O
DXJPHQWDWLRQ�GHV�WDULIV�PDLV�FH�VHUD�DX�IXWXU�&�$��GH�GpFLGHU��-HDQ�0DUF�HVW�UH�
PHUFLp�SRXU�OD�FODUWp�GH�VRQ�H[SRVp�HW�OD�OLVLELOLWp�GHV�WDEOHDX[�SUpVHQWpV�VXU�JUDQG�pFUDQ��
�
���%8'*(7�35(9,6,211(/���
�
,O�FRUUHVSRQG�HQ�JURV�DX�FRPSWH�G
H[SORLWDWLRQ������HW�SUpYRLW�XQH�LQIODWLRQ�GH�O
RUGUH�GH�����,O�
HVW�DGRSWp�j�O
XQDQLPLWp��
�
���02',),&$7,21�'(6�'$7(6�'
(;(5&,&(��
�
3RXU�PHWWUH�HQ�FRQFRUGDQFH�OHV�VXEYHQWLRQV�DFFRUGpHV�SDU�DQQpH�FLYLOH�HW�O
H[HUFLFH�FRPSWDEOH�TXL�
FRXUW�VXU�XQH�DQQpH�VFRODLUH��/XF�%DUEH]DW�SURSRVH�DX�QRP�GX�&�$��VRUWDQW�GH�PRGLILHU�OHV�GDWHV�
G
H[HUFLFH��8Q�ORQJ�GpEDW�VXLW�VXU�OHV�DYDQWDJHV��OHV�LQFRQYpQLHQWV�HW�OHV�FRQVpTXHQFHV��GH�FHWWH�
GpFLVLRQ��/D�PRGLILFDWLRQ�HVW�DGRSWpH�j�O
XQDQLPLWp�GHV�YRL[�PRLQV�GHX[�DEVWHQWLRQV��
&H�FKDQJHPHQW�HW�OD�VXSSUHVVLRQ�GX�IHVWLYDO�GH�5LV�2UDQJLV��YRLU�DUWLFOH��HQWUDvQHQW�XQ�DXWUH�GpEDW�
FRQFHUQDQW�OHV�RFFDVLRQV�GH�UHJURXSHPHQW�GHV�DGKpUHQWV�j�O¶DXWRPQH�RX�DX�SULQWHPSV��0DLV�O¶LGpH�
GH�VpSDUHU�O¶$�*��GH�OD�IrWH�HVW�UHSRXVVpH��YRWH�j��O
XQDQLPLWp��j�FDXVH�GH�OD�GLYHUVLWp�JpRJUDSKL�
TXH�GHV�SDUWLFLSDQWV�� /
DVVHPEOpH�JpQpUDOH�DXUD�GRQF� OLHX�HQ�GpEXW�G
DQQpH�������$� OD�GDWH�GH�
O
DVVHPEOpH��OH�SURJUDPPH�GHV�VWDJHV�GH�O
pWp������GHYUD�rWUH�ELHQ�DYDQFp��
�
���3(563(&7,9(6��
�
*UkFH�j�O¶HQJDJHPHQW�TXLQTXHQQDO�HQ�FRXUV��O
DQ�SURFKDLQ�LO�\�DXUD�HQFRUH���VWDJHV�SLHUUHV�VqFKHV��
,OV�DXURQW�OLHX�GpEXW�-XLOOHW�HW�j�OD�7RXVVDLQW��&RULQQH�3XMRO�D�GpMj�UHoX�GHV�SURSRVLWLRQV�G
DQLPD�
WHXUV�SRXU�OHV�DXWUHV�VWDJHV��(OOH��SUpVHQWH�XQH�pEDXFKH�GX�FDOHQGULHU�PDLV�ULHQ�Q
HVW�GpILQLWLI��/D�
SUpVLGHQWH�UDSSHOOH�TXH��SRXU�DQLPHU�XQ�VWDJH��LO�IDXW�GpMj�DYRLU�Vp�
MRXUQp� j� /RX� 9DODW�� 8QH� FRPPLVVLRQ� GX� &�$�� H[DPLQH� OHV� SURSRVL�
WLRQV��
�
���(&+$1*(6�(7�48(67,216�',9(56(6��
�
1DWKDOLH�'XSXLV��GHPDQGH�GHV�SKRWRV�SRXU�HQULFKLU�OH�VLWH�:HE��(OOH�
UDSSHOOH�TX
j�OD�UXEULTXH�OLYUH�G
RU�RQ�SHXW�OLUH�GpMj�GHV�WH[WHV�pFULWV�
SDU� GHV� DGKpUHQWV� PDLV� RQ� SHXW� VXUWRXW� DSSRUWHU� GLUHFWHPHQW� VD�
FRQWULEXWLRQ�� ����� YLVLWHXUV� VRQW� GpMj� YHQXV� FRQVXOWHU� FH� VLWH� TXL� D�
GpPDUUp�HQ�0DL��
-DQLQH�5HYRO�D�UHPRQWp�GH�9HUQHW�GHV�REMHWV�RXEOLpV��/HV�OXL�UpFODPHU�
DYDQW�XQ�DQ�HW�XQ�MRXU«�
�
���5(1289(//(0(17�'8�&216(,/�'
$'0,1,675$7,21��
�
6RQW� VRUWDQWV� �� )UDQN� 'RXHW�� &ODXGLQH� %DXGRLQ�� 'DQLqOH� 3HUOLQ�� (G�
PRQG�0DXUHO��&OpPHQWLQH�+XLQ��&ODXGLQH�%DXGRLQ�TXL� VH� UHSUpVHQWH�
HVW�pOXH�j�O
XQDQLPLWp��8Q�DSSHO�j�FDQGLGDWXUHV�D�OLHX�HW�$ODLQ�+XJR�
QLH�� &KULVWLDQ� *LOORW� HW� -HDQ� 'HORQ� VRQW� FDQGLGDWV� �� LOV� VRQW� pOXV� j�
O
XQDQLPLWp��0HUFL�SRXU�OHXU�ERQQH�YRORQWp��
/D�VpDQFH�HVW�OHYpH�YHUV���K����
���������������������� ���������� ��������������������� ���������� ��������������������� ���������� ������HW�OD�IrWH�SHXW�FRPPHQFHU���

&2037(�5(1'8�'(�/
$66(0%/((�*(1(5$/(�'8���'(&(0%5(����������68,7(��
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)$,5(�3$57�
%RQMRXU��MH�VXLV�Qp�HQ�PDUV��������

'pMj�ELHQ�YHUW��SRXU�FRQWLQXHU�j�YLYUH�HW�JUDQGLU��MH�FRPSWH�VXU�YRXV�
SRXU�P¶DOLPHQWHU� HQ� SKRWRV�� DQHFGRWHV�� LPSUHVVLRQV�� UHFHWWHV� GH�
FXLVLQH� TXH� YRXV� DLPH]� SDUWDJHU«� 0HV� SDUHQWV� UHFHYURQW� DYHF�
SODLVLU�YRV�SURSRVLWLRQV�j�O¶DGUHVVH���ZP�ORXYDODW#IUHH�IU�
'LWHV�OHXU� FRPPHQW� YRXV� DYH]� FRQQX�/RX�9DODW� HW� SRXUTXRL� YRXV�
DLPH]�\�UHYHQLU��LOV�DGRUHQW�oD��8Q�PRW��JHQWLO��VXU�PRQ�OLYUH�G¶RU�OHV�
UDYLUD��F¶HVW�V�U�������¬�ELHQW{W�������������������
���������������������������������������������������KWWS���ORXYDODW�IUHH�IU��

©�/�µDSSHO�GH�MXLQ���������ª�������������������RX�OD�VHFUpWDLUH�SDUOH�DX[�DGKpUHQWV�
�
&KHUV�DGKpUHQW�H��RX�IXWXU�H��DGKpUHQW�H��
9RLOj�SOXVLHXUV�DQQpHV�TXH�MH�P¶RFFXSH�DYHF�SODLVLU�GH�OD�JHVWLRQ�GHV�LQVFULSWLRQV�SRXU�O�µpWp�j�YHQLU��&¶HVW�
DYHF�HQWKRXVLDVPH�HW�SODLVLU�TXH�MH�UpSRQGV�j�YRV�DSSHOV�WpOpSKRQLTXHV�HW�TXH�MH�SUpSDUH�OH�WUDYDLO�GHV�LQ�
WHQGDQWV�GH�O¶pWp��
8Q�VHXO�UHJUHW�WRXWHIRLV���M¶DLPHUDLV�FRPPH�YRXV�WRXV�SRXYRLU�SURILWHU�GHV�EHDX[�MRXUV�HW�HQ�SDUWLFXOLHU�GHV�
ZHHN�HQGV�HQVROHLOOpV�GX�PRLV�GH�MXLQ��'LIILFLOH�TXDQG�LO�IDXW��GDQV�O¶XUJHQFH��SURFpGHU�DX[�LQVFULSWLRQV�GHV�
UHWDUGDWDLUHV�DILQ�GH�SDVVHU�OH�UHODLV�DX[�LQWHQGDQWV�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV�«�
�
-H�PH�SHUPHWV�GRQF�GH�IRUPXOHU�XQ�Y°X�SRXU��������VL�YRXV�DYH]�OD�FHUWLWXGH�GH�YHQLU�j�9HUQHW�FHW�pWp��
PHUFL�GH�SHQVHU�j�PRQ�HQYLH�GH�YHUGXUH�HW�LQVFULYH]�YRXV�DX�SOXV�W{W�������������������������&RULQQH�

��������� &+$17,(5��««��
8Q�GLPDQFKH�GH�MXLQ�VXU� OH�FRXS�GH���KHXUHV��F¶HVW�WRXMRXUV�XQ�FKRF«�,O�HVW� Oj� LPPXDEOH�
FRPPH� WRXV� OHV� DQV�� WDSL� GDQV� OD� YHUGXUH� HQFRUH� WULRPSKDQWH�� HQGRUPL� VXU� O¶pSDXOH� GHV�
PXUHWWHV�FHQWHQDLUHV��8QH�SRUWH�TXL�JULQFH«�XQ�YROHW�V¶RXYUH�HW�GDQV�TXHOTXHV�KHXUHV�FH�
VHUD� OH� /RX� 9DODW� TXH� YRXV� FRQQDLVVH]�� 0DLV� Oj�� HQFRUH� GDQV� XQ� GHPL� VRPPHLO�� SDV� GH�
EUXLWV��XQH�JXrSH�TXL�ERXUGRQQH��XQH�ILQH�SRXVVLqUH�VXU�OD�WDEOH���

7RXWHV�OHV�FOpV�VRQW�DFFURFKpHV�DX�WDEOHDX��3DU�ODTXHOOH�
FRPPHQFHU� "� /H� EXUHDX� SHXW�rWUH�� OD� VDOOH� GH� GRXFKH� V�UH�
PHQW��RX�O¶DWHOLHU����/D�UpVHUYH�HW�SXLV�WRXW�V¶DFFpOqUH«��/¶pOHF�
WULFLWp�� O¶HDX�� OH� JD]�� OH� FKDXIIH�HDX�� OHV� IULJRV«� XQ� WRXU� GX�
SURSULpWDLUH�UDSLGH����/D�QXLW�HVW�GpMj�Oj�����

/H� FKDQWLHU� G¶RXYHUWXUH� FRPPHQFH� OH� OHQGHPDLQ«� WDQW�
GH� FKRVHV� TXH� O¶RQ� YRXGUDLW� IDLUH���� OHV� GRXFKHV� GX� EDV�� OD�
SHLQWXUH�� OHV� OLWV� j�DUUDQJHU�� GHV�DUPRLUHV���� (W�SRXUTXRL� SDV�
FRPPH�FHUWDLQHV�DQQpHV�GHV�JURV�WUDYDX[���DPpQDJHPHQW�GH�
OD� FOqGH�� UpIHFWLRQ� GX� SODQFKHU�� UHSULVH� GH� O¶pOHFWULFLWp�� SRVH�
GHV�WDEOHV�H[WpULHXUHV��PDLV�DXVVL�GHV�SHWLWV��XQH�pWDJqUH�LFL��
XQ�ORTXHW�SRXU�OD�UpVHUYH��XQH�ODPSH�SRXU�OH�FRLQ�OHFWXUH��XQH�
DODUPH�JD]��HWF����HWF«��"�

�0DLV� ELHQW{W� OH� WHPSV� SUHVVH�� SDV� DVVH]� GH� EUDV�� OHV�
PDWpULDX[�TXL�PDQTXHQW��O¶pTXLSH�VH�FRQFHQWUH�VXU�O¶HQWUHWLHQ�
FRXUDQW«�(K���F¶HVW� OHV�YDFDQFHV��DORUV�V¶LO� IDLW�EHDX�XQH�EDL�
JQDGH�j�6DLQW�*HUPDLQ��XQ�SRW�DX�FDIp��XQH�VLHVWH�RX�XQH�UD]�
]LD�GDQV�OH�FHULVLHU��4XH�F¶HVW�FRXUW�XQH�VHPDLQH���

3DUIRLV�MH�PH�SUHQGV�j�UrYHU���SOXV�GH�FRXUDJHX[��VHV���SOXV�GH�WHPSV����$PpQDJHU�OD�
PDJQDQHULH��SODQWHU��FKDQJHU�OHV�ODYDERV�HW�O¶pYLHU�GH�OD�FXLVLQH��UHIDLUH�OH�VRO�GH�OD�JUDQGH�
VDOOH«�PDLV�OD�VHPDLQH�HVW�ILQLH«�/XQGL��F¶HVW�OH�ERXORW«��� ������������������� /XF�%DUEH]DW�
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������������������������������/
kQLPDWHXU��
�
-H�VXLV�XQ�DQLPDWHXU�SDUPL�WDQW�G
DXWUHV��VSpFLDOLVWH��GLW�
RQ�GH�OD�UDQGRQQpH��
'DQV�DQLPDWHXU�� LO�\�D��kQH��HW��PDWHXU����0DWHXU���FHOD�
QH�PH�GpUDQJH�SDV�FDU�M
DLPH�UHJDUGHU�OHV�SD\VDJHV��OHV�
DQLPDX[��OHV�PDLVRQV���OHV�EHOOHV�SODQWHV���OHV�IOHXUV«�(W�
GDQV�OHV�&pYHQQHV��LO�\�D�WRXW�oD�j�SURIXVLRQ��0DLV��kQH����
4XDQG�RQ�HVW�XQ�YLHX[�FKHYDO�GH�UHWRXU�TXL�D�EODQFKL�VXU�
OHV� VHQWLHUV� DSUqV� DYRLU� FDYDOp� VXU� WRXV� OHV� *5�� F
HVW�
TXDQG�PrPH�SpMRUDWLI��&
HVW�FRPPH�VL�RQ�PH�GLVDLW�TXH�
MH�VXLV�XQ�GU{OH�GH�]qEUH��
3RXUWDQW�j�/RX�9DODW�� M
DL�G��P
KDELWXHU�j�FHWWH�DSSHOOD�
WLRQ��-
DL�FURLVp�GH�QRPEUHX[�kQHV�HW�MH�OHV�DL�YXV�j�O
°X�
YUH���FRXUDJHX[�� UpVLVWDQWV��VREUHV��GRX[�HW�SDV�VL�VRWV�TXH�oD�� -H�PH�VXLV� UpFRQFLOLp�
DYHF�HX[�HW�XQ�MRXU��DX�GpWRXU�G
XQ�FKHPLQ��M
DL�UHQFRQWUp�XQH�kQHVVH�JULVH�j�OD�FURXSH�
URQGH�TXL�FURTXDLW�XQH�FDURWWH��&H�IXW�OH�FRXS�GH�IRXGUH��XQ�pFKDQJH�GH�FDUHVVHV�HW�Kp�
ODV��FRPPH�WRXWHV�OHV�FKRVHV�RQW�XQH�ILQ��XQ�DGLHX�WRXFKDQW��(W�GHSXLV��M
DL�ELHQ�FKDQ�
Jp��PH�YRLOj��kQLPDWHXU��HW�ILHU�GH�O
rWUH��
$YRXH]�TXH�F
HVW�PLHX[�TXH��SXU�VDQJ���6L�M
HQ�pWDLV�XQ��M
HPEDOOHUDLV�PD�WURXSH�SRXU�
UHQWUHU�DX�EHUFDLO��GDUH�GDUH��� O
HVWRPDF�GDQV�O
pWDORQ�HW�DORUV�ERQMRXU�OHV�UHSURFKHV���
-H�VDLV�PDLQWHQDQW�TX
LO�IDXW�VH�GpSODFHU�FRPPH�O
kQH�VL�RQ�QH�YHXW�SDV�DYRLU�GH�SDQQH��
/H�EDXGHW��HVW�GRQF�GHYHQX�PRQ�PRGqOH��-H�VXLV�GpVRUPDLV�XQ�kQH�PDWp�TXL�IDLW�PDU�
FKHU�OHV�DXWUHV��WUqV�j�FKHYDO�VXU�OHV�SULQFLSHV�GH�OD�UDQGRQQpH�TXH�MH�YRXV�UDSSHOOH�

x 4XL�YHXW�YR\DJHU�ORLQ�PpQDJH�VD�PRQWXUH��
x +HQQL�VRLW�TXL�PDO�\�SHQVH��
x 3DL[�VXU�OD�WHUUH�DX[�kQHV�GH�ERQQH�YRORQWp���
x 1H�FULH]�SDV�KDUR�VXU�OH�EDXGHW��
x 1H�PRQWH]�MDPDLV�VXU�YRV�JUDQGV�FKHYDX[��
x 1H�SUHQH]�MDPDLV�OH�PRUV�DX[�GHQWV��

6L�YRXV�YRXOH]�HQFRUH� UDQGRQQHU� ORQJWHPSV�GRQF�JDUGHU�RX� UHFRXYUHU� OD� VDQWp��PDU�
FKH]� VXU� OHV� VHQWLHUV�DYHF�XQ� �kQLPDWHXU��GH� /RX�9DODW� �F
HVW� OD�PHLOOHXUH� UDFH���5D�
FRQWH]�OXL�GHV�kQHULHV��F
HVW�IRX�FRPPH�OD�PDUFKH�GpOLH�OH�FHUYHDX���&HOD�YRXV�JXpULUD�
GH�YRV�SUREOqPHV�HW�GH�YRWUH�VpULHX[��
$�ELHQW{W�VXU�OHV�VHQWLHUV������������ ��������� ������������������� (GPRQG�0DXUHO�

'DYLG�&UHVSLO�D�O·LPPHQVH�GRXOHXU�GH�YRXV�IDLUH�SDUW�GX�GpFqV�GH�VD�FRPSDJQH�

0DGHOHLQH�%LOOHW��

0DGHOHLQH��SRXU� FH� ORQJ� YR\DJH� TXH� WX� FRQWLQXHV� VDQV� QRXV�� WD� IDPLOOH� HW� WHV�

DPLV�WH�GLVHQW�FRPELHQ�LOV�W·DLPHQW��
�

-H�PH�VRXYLHQV«�
-H�PH�VRXYLHQV�GH�O¶pWp������
������-H�PH�VRXYLHQV�GX�VWDJH�WKpkWUH�pFULWXUH��
-H�PH�VRXYLHQV�GH�YRV�MHX[��YRV�U{OHV��
������'H�QRV�SODLVDQWHULHV��QRV�ULUHV�
-H�PH�VRXYLHQV�GH�0DGHOHLQH����
������������������� ��������� ������������������� ��������� &ODXGLQH�%DXGRLQ�
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&+$1*(0(17� '(� /$� '$7(�
'¶(;(5&,&(�
,O�\�D�HQYLURQ�GL[�DQV��O¶$VVHPEOpH�*pQp�
UDOH�GH�/RX�9DODW�DYDLW�GpFLGp�GH�FKDQJHU�
OD� GDWH� GH� GpEXW� GH� �O¶DQQpH� /RX� 9DODW��
DX� �HU� RFWREUH�� &HOD� SHUPHWWDLW� GH� SUp�
VHQWHU�j�O¶DVVHPEOpH�JpQpUDOH�GH�GpFHP�
EUH�GHV�FRPSWHV�SUpFLV�HW�GpILQLWLIV��0DLV�
G¶DXWUHV� LQFRQYpQLHQWV� VRQW� DSSDUXV��
SULQFLSDOHPHQW�OH�GpFDODJH�DYHF�OHV�RUJD�
QLVPHV� SXEOLFV� TXL� VXEYHQWLRQQHQW� QRV�
DFWLRQV� �3DUF� GHV� &pYHQQHV�� 5pJLRQ��
&RQVHLO�*pQpUDO���
,O�D�GRQF�pWp�GpFLGp�GH�VRXPHWWUH�j�O¶DV�
VHPEOpH�JpQpUDOH�XQ�UHWRXU�j� O¶DQQpH�FL�
YLOH��-DQYLHU�j�GpFHPEUH���$SUqV�XQ�YRWH�
SRVLWLI�� O¶DQQpH� /RX� 9DODW� ����� GXUHUD�
G¶RFWREUH������j�GpFHPEUH������� VRLW� ��
PRLV� GH� SOXV�� &HOD� QH� GHYUDLW� SDV� DYRLU�
G¶LQIOXHQFH� VXU� OH� FRQWHQX� GHV� FRPSWHV�
SXLVTXH� FHWWH� SpULRGH� HVW� VDQV� DFWLYLWp�
QRWDEOH��/D�FRWLVDWLRQ������VHUD�GRQF�YD�
ODEOH� GX� �HU� RFWREUH� ����� MXVTX¶HQ� Gp�
FHPEUH�������

/¶$8',7�GH�-HDQ�0DUF�
�
-HDQ�0DUF� SURIHVVLRQQHO� GH� O¶DXGLW� ILQDQFLHU�� V¶HVW� SURSRVp�
SRXU�pWXGLHU�O¶pYROXWLRQ�ILQDQFLqUH�GH�/RX�9DODW��,O�D�UpDOLVp�
XQ�DXGLW�j�OD�IRLV�WUqV�SURIHVVLRQQHO�HW�WUqV�FODLU����
,O� D� IDLW� GHV� UHPDUTXHV� G¶RUGUH� WHFKQLTXH� DILQ� GH� UHQWUH�
SOXV�ILDEOH�OH�ELODQ�FRPSWDEOH��&HV�UHPDUTXHV�VRQW�WUqV�LQ�
WpUHVVDQWHV� SRXU� OH� WUpVRULHU�� (OOHV� QH� UHPHWWHQW� SDV� HQ�
FDXVH�OD�YpUDFLWp�GHV�FRPSWHV��
�
3RXU�OD�SDUWLH�DQDO\VH�HW�SURVSHFWLYH�ILQDQFLqUH����
/RX�9DODW�D�XQH�WUpVRUHULH�DERQGDQWH��PDLV�DXVVL�GHV�HQJD�
JHPHQWV�SRXU�FRQWLQXHU�O¶RSpUDWLRQ�SLHUUH�VqFKH���DX�PLQL�
PXP������HXURV�SDU�DQ�YRLUH�SOXV�VL�XQ�GHV�RUJDQLVPHV�TXL�QRXV�VXEYHQWLRQQH�QRXV�IDL�
VDLW�GpIDXW��(W�FH�SRXU���DQV�HQFRUH��
�
/H�UpVXOWDW�DYDQW�DPRUWLVVHPHQW��FHOXL�TXL�SHUPHW�G¶DPpOLRUHU��GH�UHQRXYHOHU��GH�UpSDUHU�
OH�PDWpULHO�HW�OHV�EkWLPHQWV��HVW�HQ�EDLVVH�FRQWLQXHOOH�GHSXLV���DQV�HW�SURFKH�GpVRUPDLV�GH�
]pUR����
����������&¶HVW�OD�FRQVpTXHQFH�GH�QRWUH�HQJDJHPHQW�GDQV�O¶RSpUDWLRQ�SLHUUH�VqFKH��
����������0DLV�DXVVL�XQH�DXJPHQWDWLRQ�GHV�IUDLV�GH�VpMRXUV�HW�G¶HQFDGUHPHQW��
8QH�UpDFWLRQ�HVW�VRXKDLWDEOH�DILQ�GH�JDUGHU�GHV�UpVHUYHV�ILQDQFLqUHV�VXIILVDQWHV�SRXU�rWUH�
V�U�GH�IDLUH�IDFH�j�WRXWH�pYHQWXDOLWp���WUDYDX[� LPSUpYXV��pWp� LQWHUURPSX�RX�DQQXOp��UHV�
SRQVDELOLWp�GH�O¶DVVRFLDWLRQ�HQJDJpH���
�
��D[HV�G¶DFWLRQV�QRXV�VRQW�SURSRVpV����
���������� �XQH�SOXV�JUDQGH�PDvWULVH�GHV�GpSHQVHV��
���������� �XQH�DXJPHQWDWLRQ�GHV�WDULIV������VL�F¶HVW�OD�VHXOH�DFWLRQ�UHWHQXH��
���������� �XQH�pWXGH�GH�QRWUH�FRQWUDW�G¶DVVXUDQFH��pYDOXDWLRQ�GHV�ULVTXHV�ILQDQFLHUV��
(QFRUH�PHUFL�-HDQ�0DUF��

$SUqV� GpEDW� j� O¶DVVHPEOpH�� OH� SULQFLSH� G¶XQH�
VHXOH� UpXQLRQ�SDU�DQ��$VVHPEOpH�JpQpUDOH���
IrWH�� VHPEOH� XQH� ERQQH� IRUPXOH�� (Q� FRQVp�
TXHQFH� OD� SURFKDLQH� $*� VHUD� HQ� ����� ����
MDQYLHU�������������� ������������������� /XF�

81�5(1'(=�9286�(1�2&72%5(��&$�9286�',�
5$,7�"�
9RLFL� QRWUH� $�*�� UHFXOpH� j� MDQYLHU�� HW� DYHF� HOOH� OD�
IrWH�TXL�QRXV�UDVVHPEODLW�j�O¶DXWRPQH�GHYUD�DWWHQ�
GUH�SRXU�QRXV�UpFKDXIIHU�DX�F°XU�GH�O¶KLYHU��
9RLOj�OH�)HVWLYDO�GH�5LV�TXL�GLVSDUDvW��HW�DYHF�OXL�XQH�
RFFDVLRQ� GH� QRXV� UHWURXYHU� DX� SULQWHPSV�� DXWRXU�
GH�QRWUH�VWDQG��
,O�GHYLHQW�GRQF�QpFHVVDLUH�TX¶XQH�&RPPLVVLRQ�GHV�
)rWHV� HW�0DQLIHVWDWLRQV�� UpFHPPHQW� FUppH� DX� VHLQ�
GX�&$��RUJDQLVH�GH�QRXYHDX[�UHQGH]�YRXV«�
'¶DSUqV�OHV�DYLV�SDUWDJpV�j�OD�GHUQLqUH�$�*���LO�QRXV�
IDXW� FRQVHUYHU� XQH� VHXOH� IrWH� DQQXHOOH�� OH� VRLU� GH�
QRWUH� $VVHPEOpH�� &H� UHQGH]�YRXV� HVW� HVVHQWLHOOH�
PHQW�IUpTXHQWp�SDU�OHV�DGKpUHQWV��
(W� SRXUWDQW� LO� HVW� VRXKDLWDEOH� GH� FUpHU� XQH� DXWUH�
RFFDVLRQ�GH� UHQFRQWUHV�� UpSRQGDQW�j�SOXVLHXUV� RE�
MHFWLIV��� 6XLWH�SDJH���
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/H�IHVWLYDO�GH�0XVLTXHV�GX�0RQGH�RUJDQLVp�SDU�OD�0-&�GH�5LV�2UDQJLV�Q¶HVW�SOXV�«�
/D�QRXYHOOH�HVW�WRPEpH�FRPPH�XQ�FRXSHUHW�LO�\�D�TXHOTXHV�PRLV���/H�UHIXV�GH�PHWWUH�j�GLVSRVLWLRQ�OH�
SDUF�GX�/DF�GH�&RXUFRXURQQHV�SDU�OH�0DLUH��DORUV�TXH�OHV�DXWUHV�SDUWHQDLUHV��'5$&��&RQVHLO�5pJLRQDO��
&RQVHLO�*pQpUDO��YHQDLHQW�G¶DXJPHQWHU�OHXU�SDUWLFLSDWLRQ��DXUD�HX�UDLVRQ�GH�FHWWH�PDQLIHVWDWLRQ�FXOWX�
UHOOH��GH�UHQRPPpH�LQWHUQDWLRQDOH��TXL�H[LVWDLW�GHSXLV����DQV��
)LQL�GRQF�FH�UHQGH]�YRXV�DQQXHO��DJUpPHQWp�GH�FRQFHUWV�GH�JUDQGH�TXDOLWp��TXL�SHUPHWWDLW�j�QRV�DG�
KpUHQWV�HW�j�WRXV�OHV�JHQV�GH�SDVVDJH�GH�VH�UHWURXYHU�VXU�OH�VWDQG�GH�/RX�9DODW��YRLUH�GH�V¶\�DEULWHU�
FRPPH�FH�IXW�OH�FDV�HQ������ORUV�GH�FHW�DSUqV�PLGL�R��OD�SOXLH�pWDLW�WRPEpH�VDQV�GLVFRQWLQXHU��
&¶pWDLW�V\PSD�GH�YRLU�GpILOHU�WRXWHV�FHOOHV�HW�WRXV�FHX[�TXH�QRXV�DYLRQV�UHQFRQWUpV�OHV�DQQpHV�SUpFp�
GHQWHV�GDQV�QRWUH�SDUDGLV�FpYHQRO��DSSRUWDQW��TXL�XQ�JkWHDX�j�SDUWDJHU��TXL�XQ�WKHUPRV�GH�FDIp«�
&¶pWDLW�V\PSD�DXVVL�GH�SDUOHU�DYHF�HQWKRXVLDVPH�j�GH�QRPEUHX[� LQFRQQXV�HW�GH� OHXU� IDLUH�SDUWDJHU�
FHV�YDOHXUV�GH�FRQYLYLDOLWp��G¶RXYHUWXUH�TXL�VRQW�OHV�Q{WUHV�j�/RX�9DODW�HW�GH�OHXU�PRQWUHU�HQ�LPDJHV�
FH�TXL�OHV�DWWHQGDLW�j�TXHOTXHV�FHQWDLQHV�GH�NLORPqWUHV�GH�Oj«�0HUFL�XQH�IRLV�GH�SOXV�j�-DQLQH�SRXU�
VHV�DOEXPV�SKRWRV�TXL�FRQWULEXHQW�j�IRUJHU�OD�PpPRLUH�GH�QRWUH�EHOOH�DVVRFLDWLRQ��
1RXV�FKHUFKRQV�GHV�OLHX[�TXL�SRXUUDLHQW�QRXV�SHUPHWWUH�GH�UHQRXYHOHU�FH�W\SH�G¶H[SpULHQFH���
��������������������� ���������� ��������������������� $�VXLYUH�«���������������� ���������� ��������������������� ���������� ���������������������
��������������������� ���������� ��������������������� ���������� ��������������������� ���������� &RULQQH��

«�0DLV�OD�YLH�DVVRFLDWLYH�FRQWLQXH�j�5LV�«�
�
©�&286,16�(7�92,6,16�ª�RUJDQLVH�OD�PDQLIHVWD�
WLRQ�©�0XVLTXHV�HQ�IrWH�ª��RX�FRPPHQW�XQH�DVVR�
FLDWLRQ� HQ� LQYLWH� G¶DXWUHV� �GRQW� OD� Q{WUH�� SRXU�
FRPPHQFHU�O¶pWp��
5HQGH]�YRXV�VDPHGL��HU�MXLOOHW������GH���K�j�
PLQXLW�j�5LV�2UDQJLV�
&KHPLQ�GH�KDODJH�²�%RUGV�GH�6HLQH�
6L[�HQVHPEOHV�PXVLFDX[��DQLPDWLRQV��H[SRVLWLRQ��
(QWUpH�OLEUH�
�
5HQVHLJQHPHQWV����
��������������������������������
FRXVLQVYRLVLQV#\DKRR�IU�������

��QRXV�UHWURXYHU�DSUqV�O¶pWp��GRQF�j�O¶DXWRPQH��
�� QRXV� RXYULU� j� O¶H[WpULHXU� HW� QRXV� IDLUH� FRQQDv�
WUH��

�� IDLUH� GpFRXYULU� OHV� WDOHQWV� GH� QRV� DPLV�� GRQW�
FHUWDLQV�DUWLVWHV�j�TXL�QRXV�SRXYRQV�RIIULU�XQH�
YLWULQH�GH�OHXUV�FUpDWLRQV��

��SURPRXYRLU�OHV�SURGXLWV�GH�QRV�DPLV�DUWLVDQV�HW�
FRPPHUoDQWV�GHV�&pYHQQHV��

�
1RXV� SRXUULRQV� GRQF� RUJDQLVHU� XQH� VRUWH� GH�
�-RXUQpH�GHV�WDOHQWV���FRPPH�FHOOH�GH�PDL�������
TXL� DYDLW� UHPSRUWp� XQ� YLI� VXFFqV� HW� VXVFLWp� XQ�
JR�W�GH��UHYHQH]�\���
1RXV� O
LQWLWXOHURQV� �126� $0,6� 217� '(6� 7$�
/(176���
1RXV�\�LQYLWHURQV�TXHOTXHV�FUpDWHXUV�DUWLVWHV�HW�
RX� DUWLVDQV�� QRXV� \� VHURQV� GpSRVLWDLUHV� GH� SUR�
GXLWV� IDEULTXpV�j�6W�*HUPDLQ�GH�&DOEHUWH�HW� VHV�
�IDXERXUJV���HW�QRXV�\�DPpQDJHURQV�GHV�SODJHV�
IHVWLYHV�SRXU�FKDQWHU��FRQWHU��MRXHU��GDQVHU��«�
�
&HWWH� UHQFRQWUH� SRXUUDLW� DYRLU� OLHX� OH� VDPHGL�
DSUqV�PLGL����RFWREUH��
5HVWH�j�WURXYHU�XQ�OLHX��XQH�JUDQGH�VDOOH��SOXW{W�
HQ� UpJLRQ� SDULVLHQQH�� JUDWXLWH� VL� SRVVLEOH�� SRXU�
ODTXHOOH�QRXV�VRPPHV�SUHQHXUV�GH�WRXWH�VXJJHV�
WLRQ��
&RQWDFW���&KULVWLDQH�+RFKHW�����������������
�KRFKHW�FKULVWLDQH#ZDQDGRR�IU�

81�5(1'(=�9286�(1�2&72%5(«����VXLWH��
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'LPDQFKH���DYULO������
5HQGH]�YRXV���&DUUHIRXU�GH�O
(SLQH�VXU�1DWLR�
QDOH���j��K���SUqV�GH�%DUEL]RQ�
'H�3DULV��SUHQGUH�$���GLUHFWLRQ�/\RQ��VRUWLU�
)RQWDLQHEOHDX��4XDQG�OD�QDWLRQDOH���HQWUH�HQ�
IRUrW��UHVWDXUDQW�GX�*UDQG�9HQHXU�j�GURLWH��XQ�
NLORPqWUH�DSUqV�F
HVW�OH�SDUNLQJ�j�GURLWH����
3DUFHOOH�����������$WWHQWLRQ�UDGDU�j�KDXWHXU�
GH�%DUEL]RQ��
&RQWDFW���(GPRQG�0DXUHO����������������
�
/XQGL��HU�PDL������
-HDQ�'HORQ�JXLGHUD�XQH�
������������UDQGRQQpH�HQ�$UGqFKH��
'pSDUW��HQ�SULQFLSH�j��K����DX�GHVVXV�GX�FKk�
WHDX�GX�&ODS��VXU�OD�FRPPXQH�GH�3UDQOHV��j����
.PV�GH�3ULYDV���HQ�IDLW�����P�DYDQW�OD�PDLVRQ�
G¶$QGUp�HW�G¶(OVD��
7UqV�EHDX�SDUFRXUV�G¶HQYLURQ����.PV��DX�EDOL�
VDJH�GXTXHO�-HDQ�D�SDUWLFLSp��LO�\�D�GHV�DQQpHV��
2Q�WUDYHUVH�GHV�SHWLWV�KDPHDX[�PpGLpYDX[�HW�
DXVVL�O¶pERXOLV�G¶XQ�DQFLHQ�YROFDQ���XQ�HQGURLW�
VDXYDJH�HW�pWRQQDQW���
&HWWH�UDQGRQQpH�HVW�RUJDQLVpH�SDU�XQH�DXWUH�
DVVRFLDWLRQ�GRQW�-HDQ�IDLW�DXVVL�SDUWLH��
7RXW�OH�PRQGH�\�HVW�JUDWXLWHPHQW�DGPLV��VDXI�
OHV�FKLHQV���
&RQWDFW���-HDQ�'HORQ����������������

/D�&KDQWHULH�GH�0HXGRQ�GLULJpH�SDU�)UDQN�'RXHW�V¶DVVRFLHUD�j�O¶$WHOLHU�5pJLRQDO�$�&°XU�
-RLH�SRXU�XQ�SURJUDPPH�0R]DUW�OH�MHXGL����PDL�j����K������(JOLVH�6W�7KLEDXOW���/H�3HFT�
�����
�
&RQFHUWV�DX�7HPSOH�GHV�%DWLJQROOHV������%OG�GHV�%DWLJQROOHV�3DULV���qPH�
���,QFRJQLWR���YHQGUHGL���MXLQ�j����K������'LUHFWLRQ���)UDQN�'RXHW�
��:K\�1RWHV���YHQGUHGL����MXLQ�j����K������0XVLTXHV�GX�;;qPH�VLqFOH�FODVVLTXHV�HW�
SRSXODLUHV���'LUHFWLRQ���&KULVWLDQH�+RFKHW�
�
,QIRUPDWLRQV�VXU�O¶(QVHPEOH�YRFDO�&DQWHPXV����
KWWS���ZZZ�FDQWHPXV�IU�VW�RX�)UDQN�DX����������������

�
/H�VDPHGL������MDQYLHU������

DXUD�OLHX�QRWUH�SURFKDLQH�

DVVHPEOpH�JpQpUDOH�

5pVHUYH]�FHWWH�GDWH�GqV�

DXMRXUG·KXL�

8QH�FRQYRFDWLRQ�YRXV�VHUD�

HQYR\pH�XOWpULHXUHPHQW�

'LPDQFKH����PDL������
5DQGRQQpH�j�6DLQW�0LFKHO�VXU�2UJH��(VVRQQH�����
���NP�HQYLURQ�
5'9�j�O¶DUULYpH�GX�WUDLQ�GH���K���HQ�JDUH�GH�6W�
0LFKHO��HQ�SURYHQDQFH�GH�3DULV��5(5�&���GpSDUW�GH�
3DULV�$XVWHUOLW]�j��K����
)LQ�GH�OD�UDQGRQQpH�SRXU�OH�WUDLQ�GH���K���YHUV�
3DULV�
�
�
�
�
'LPDQFKH���RFWREUH������
5DQGRQQpH�VXU�OHV�WUDFHV�GH�OD�%LqYUH�GDQV�
3DULV�
5'9�j���K���±�j�O¶LQWpULHXU�GX�VTXDUH�5REHUW�%D�
MDF��0pWUR�3RUWH�G¶,WDOLH�±�/LJQH����
)LQ�GH�OD�UDQGRQQpH�j�OD�*DUH�GH�/\RQ�YHUV���K���
3RXU�FHV���UDQGRQQpHV���SUpYRLU�UHSDV�GH�PL�
GL��HDX�HW�FKDXVVXUHV�GH�PDUFKH��

�
&RQWDFW����
3KLOLSSH�6DPVRQ��
DX����������������

6L�YRXV�DYH]�XQH�DGUHVVH�PDLO��PHUFL�GH�QRXV�OD�FRP�
PXQLTXHU��LO�YRXV�VXIILW�SRXU�FHOD�G
HQYR\HU�XQ�PDLO�j�
ORXYDODW#ODSRVWH�QHW��
&HOD�QRXV�SHUPHW�GH�JDUGHU�OH�FRQWDFW�WRXW�DX�ORQJ�GH�
O
DQQpH�HW�GH�IDLUH�IDLUH�j�O
DVVRFLDWLRQ�GHV�pFRQRPLHV�
QRQ�QpJOLJHDEOHV��/HV�IRUrWV�FpYHQROH�HW�DPD]RQLHQQH�
QH�V
HQ�SRUWHURQW�TXH�PLHX[�«�

/H�YLOODJH�GH�9HUQHW�D�JDJQp�OH�SUL[������©�0DLVRQV�3D\VDQQHV�GH�)UDQFH�ª��FDWpJRULH�VFKLVWH�



/HV�WDULIV������
�
/HV�SURSRVLWLRQV�IDLWHV�ORUV�GH�OD�UpXQLRQ�GX�EXUHDX�GH�/RX�9DODW�GX����MDQYLHU��������

����� $XJPHQWHU�IDLEOHPHQW��������¼�VHPDLQH�
����� )DLUH�SOXVLHXUV�WDULIV��FKDTXH�WDULI�pWDQW�OLp�DX�UHYHQX�GH�O¶DGKpUHQW�
����� $XJPHQWDWLRQ�SOXV�FRQVpTXHQWH�

$SUqV�GLVFXVVLRQ�HW�WRXU�GH�WDEOH����
����� ,O�V¶DYqUH�TX¶XQH�DXJPHQWDWLRQ�GH������¼�Q¶HVW�SDV�HQYLVDJHDEOH�FDU�SHX�LPSRUWDQWH�HW�Q¶DS�

SRUWHUDLW�SDV�JUDQG�FKRVH��
����/H�WDULI�OLp�DX�UHYHQX�HVW�EHDXFRXS�WURS�GLIILFLOH�j�PHWWUH�HQ�SODFH�FDU�LO�Q¶HVW�SDV�HQYLVDJHDEOH�

GH� GHPDQGHU� DX[� DGKpUHQWV� OHXUV� IHXLOOHV� G¶LPS{WV�� /D� VHXOH� SRVVLELOLWp� VHUDLW� GH� IDLUH�
FRQILDQFH�DX[�DGKpUHQWV�TXL�FKRLVLUDLHQW�HX[�PrPHV�OHXU�WDULI�VXLYDQW�OHXUV�UHYHQXV����

�
�����8QH�DXJPHQWDWLRQ�PRGpUpH�GH���¼�SDU� VHPDLQH�D�pWp� UHWHQXH� VRLW��������UpSDUWLH�

SRXU�DUURQGLU�OHV�SUL[��
i �����¼�MRXU�SRXU�OD�SHQVLRQ�VRLW������¼�SDU�VHPDLQH��
i �����¼�SRXU�OHV�IUDLV�SpGDJRJLTXHV��
�

$GKpVLRQ������� ����������� ���������� ��������������HXURV�
-RXUQpH�KpEHUJHPHQW�HW�UHSDV�����������HXURV�
3DUWLFLSDWLRQ�j�XQ�VWDJH������� ���������������HXURV�
�
-RXUQpH�HQIDQW������DQV������ ��������������HXURV�
-RXUQpH�HQIDQW�PRLQV�GH���DQV�������������HXURV�

3DJH���� /28�9$/$7�

�'XUDQW�O¶pWp�HW�OD�7RXVVDLQW�������RQW�pWp�HQWUHWHQXV�HW�DPpQDJpV�OHV�ORFDX[���
�

��QRXV�DYRQV�UHSHLQW�OHV�GRXFKHV��OD�PDJQDQHULH�HW�OD�FDYH�j�YLQ��
��QRXV�DYRQV�UHIDLW�O¶pFODLUDJH�GH�OD�ELEOLRWKqTXH�HW�UpSDUp�FHOXL�GH�OD�FXLVLQH��
��QRXV�DYRQV�WUDLWp�SDUTXHW�HW�WDEOHV�H[WpULHXUHV��
��QRXV�DYRQV�LQVWDOOp�GHV�GpWHFWHXUV�GH�IXPpH�HW�GH�JD]��
��QRXV�DYRQV�GpVKHUEp�HW�QHWWR\p�OH�WHUUDLQ��
��LO�D�pWp�DPpQDJp�XQH�pWDJqUH�GDQV�OD�FDYH�j�YLQ��
��O¶DEUL�SRXEHOOHV�D�pWp�UHIDLW��
��GHV�SLTXHWV�GH�OD�WUHLOOH�RQW�pWp�UHPSODFpV��

�
&HW�pWp�QRXV�YRXV�DWWHQGRQV�QRPEUHX[� �

j�SDUWLU�GX����MXLQ��
�
�����&RQWDFW��� 3KLOLSSH�6DPVRQ���� ����������������
������������������� /XF�%DUEH]DW��������� ���������������RX�SDU�FRXUULHO�OXF�EDUEH]DW#ZDQDGRR�IU����
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&DWKHULQH�5RPpUR��TXL�DQLPH�GHV�DWHOLHUV�GH�GDQVH�
YRXV�LQYLWH�SRXU�XQH�VHPDLQH�GH�VWDJH�j�/RX�9DODW���
'DQVH�H[SUHVVLRQ�HW�PDVVDJHV����
YRLU�SDJH����
�
�

�
�
7pUpVD�7LPPHUPDQV��FUpDWULFH�HQ�FpUDPLTXH��YRXV�SURSRVH�XQH�
VHPDLQH�PRGHODJH�GH�O¶DUJLOH�HW�SRWHULH�DYHF�OH�FRQFRXUV�GH�O¶DWH�
OLHU�GH�SRWHULH�GH�)ORUDF���
9RLU�SDJH����
�
�
�
�
�

�
3RXU�DOOHU�SOXV�ORLQ��OH�977�"����MRXUV�GH�YpOR�QH]�DX�YHQW�VXU�OHV�
FKHPLQV�HW�SHWLWHV�URXWHV�GHV�&pYHQQHV��%RQV�PROOHWV�HW�ERQV�IUHLQV�
VRXKDLWDEOHV�����
�9RLU�SDJH����

$ODLQ�+XJRQLH�YRXV�HPPqQH�WRXWH�OD�MRXUQpH�VXU�OHV�VHQWLHUV��GX���DX����MXLOOHW�
�
'X���DX����DR�W�F¶HVW�DX�WRXU�GH�-HDQ�'HORQ��SDV�$ODLQ�TXDQG�PrPH�����
�
(W�GX����DX����DR�W���UDQGRQQpH�DFFRPPRGpH��GH�OHFWXUHV�HW�SHQVpHV�G¶XQ�©ORFDOª��
QRWUH�FKHU�/LRQHO�5RXELQ�GpMj�FRQQX�SRXU�VHV�VWDJHV�G¶pFULWXUH��
�
�
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&¶HVW�SUHVTXH�XQH�KDELWXGH�PDLQWHQDQW��GH�GLUH�TXH�QRXV�WUDYDLOORQV�ELHQ�HW�TXH�oD�VH�
YRLW�«��
6L�OD�PpWpR�VH�IDLW�SDUIRLV�WLUHU�O¶RUHLOOH��SUHVTXH�ULHQ�QH�QRXV�DUUrWH�HW�QRXV�SRVLWLYRQV�
PrPH�OHV�MRXUV�GH�SOXLH��HQ�DOODQW�YLVLWHU�OHV�RXYUDJHV�HQ�©�SLHUUH�VqFKH�ª�TXL�pPDLO�
OHQW�OD�UpJLRQ���FHX[�LQWDFWV�GHSXLV�OH�;,;qPH�FRPPH�OH�PXU�WDOXV�HW�OH�WXQQHO�SUqV�GH�

OD�JDUH�GH�)UHL]DO�RX�FHX[�HQ�FRXUV�GH�UHVWDXUDWLRQ�SDU� OHV�DUWLVDQV�
EkWLVVHXUV�HQ�SLHUUH�VqFKH�FRPPH�OH�SRQW�GH�OD�)DJH�VXU�OH�*DOHL]RQ�
RX�OHV�PRXOLQV�GH�%RGLMRO��
,QIDWLJDEOH� IRUPDWHXU�� 0DUF� 'RPEUH� QH� SHUG� DXFXQH� RFFDVLRQ� GH�
IDLUH�SDUWDJHU�VD�SDVVLRQ��
�
'HSXLV�������/RX�9DODW�D�HQWUHSULV�XQ�YDVWH�SURJUDPPH�GH�UHFRQV�
WUXFWLRQ�GH�WHUUDVVHV�HW�GH�UpDPpQDJHPHQW�GH�OD�FLUFXODWLRQ�GHV�HDX[�
GH�SOXLH��
'pPRQWHU�XQ�PXU�DIIDLVVp��WULHU�OHV�SLHUUHV�HW�UHPEODLV��FUHXVHU�SRXU�
FUpHU�XQH�ERQQH�DVVLVH��3XLV�UHEkWLU� OHV�SLHUUHV�VHORQ� OHV�WHFKQLTXHV�
WUDGLWLRQQHOOHV��DSSUHQGUH�j�ELHQ�OHV�FDOHU�HQWUH�HOOHV��WRXW�FHOD�VRXV�
OD�FRQGXLWH�GH�PDoRQV�TXL�SUDWLTXHQW�FRXUDPPHQW�FH�WUDYDLO��HW�VRQW�
Oj�SRXU�H[SOLTXHU��FRQVHLOOHU��YHLOOHU�j�FH�TXH�FKDFXQ�WURXYH�VD�SODFH�
HW�SURJUHVVH�GDQV�OHV�UqJOHV�GH�O¶DUW�HW�HQ�WRXWH�VpFXULWp��

(Q�XQH�VHPDLQH��OH�VWDJLDLUH�SRXUUD�DFTXpULU�OD�ORJLTXH�HW�OHV�UXGLPHQWV�GX�PpWLHU��6¶LO�
D�GpMj�XQ�SHX�SUDWLTXp�� LO�DXUD�XQH�ERQQH�RFFDVLRQ�GH�VH�SHUIHFWLRQQHU��(W��HQ�SOXV�
FKDFXQ�UHSDUWLUD�DYHF�OH�VHQWLPHQW�G¶DYRLU�pWp�XWLOH�DX[�&pYHQQHV��
���������������������
'HX[�VWDJHV�VHURQW�SURJUDPPpV�FHWWH�DQQpH���

�XQ�VWDJH�G¶pWp�GX���DX���MXLOOHW�SHQGDQW�OHTXHO�OH�
WUDYDLO�FRPPHQFHUD�j�OD�IUDvFKH�SRXU�QH�SDV�WURS�
VRXIIULU� GH� OD� FKDOHXU�� XQH� SDXVH� FDVVH�FUR�WH�
pWDQW�DPpQDJpH�YHUV����K��

�XQ�VWDJH�G¶DXWRPQH�GX����RFWREUH�DX���QRYHPEUH�
DX[�KRUDLUHV�FODVVLTXHV�G¶XQH�MRXUQpH�GH�WUDYDLO��

/H�VWDJH�VHUD�HQFDGUp�SDU�0DUF�'RPEUH��SURIHVVLRQQHO�GH�
6DLQW�*HUPDLQ�GH�&DOEHUWH�GRQW�O¶HQWUHSULVH�IRXUQLUD�WRXW�OH�
PDWpULHO�HW�RXWLOODJH�QpFHVVDLUHV�DX[�WUDYDX[��8QH�YDFFLQD�
WLRQ�DQWLWpWDQLTXH�j�MRXU�HVW�UHFRPPDQGpH���� ��������� ���������� ��������� �����������
���������� ��������� ������������������� ��������� ������������������� &RQWDFW���&ROHWWH�'HFRX[����������������



-2851$/����� � 3DJH����

6L�YRXV�MRXH]�G¶XQ�LQVWUXPHQW�GH�PXVLTXH�DFRXVWLTXH�
HW� VRXKDLWH]�GpFRXYULU� RX� IDLUH�GpFRXYULU� GHV� UpSHU�
WRLUHV��FHWWH�UHQFRQWUH�HVW�IDLWH�SRXU�YRXV���
1RXV� YRXV� SURSRVRQV� GH� YHQLU� IDLUH� GH� OD� PXVLTXH�
HQVHPEOH� GDQV� XQH� DPELDQFH� FRQYLYLDOH� HW� VSRQWD�
QpH��&KDTXH�SDUWLFLSDQW�DSSRUWH�VHV�SDUWLWLRQV�HW�VHV�
PpORGLHV� DSSULVHV� G¶RUHLOOH� DX� JUp� GH� VRQ� SDUFRXUV�
PXVLFDO���7RXV�OHV�VW\OHV�VRQW�OHV�ELHQYHQXV���YDULpWp��
IRON��FODVVLTXH��HWF�����
�
$X�IDLW��FHWWH�UHQFRQWUH�D�OLHX�DX�F°XU�GHV�&pYHQQHV��
YRXV�SRXUUH]�GRQF�SURILWHU�GH�VD�QDWXUH�SUpVHUYpH�HQ�
SDUWDQW� HQ� EDODGH� VXU� OHV� QRPEUHX[� VHQWLHUV�� &HWWH�
UHQFRQWUH�Q¶HVW�SDV�XQ�VWDJH��OHV�FRQGLWLRQV�ILQDQFLqUHV�VRQW�FHOOHV�G¶XQ�VpMRXU�OLEUH��
�
��������� ��������� ���������� ��������� ����������2UJDQLVDWULFH���$QQH�/HEDURQ������������������

$� SDUWLU� GH� WKqPHV� FKRLVLV�� SRUWpV� SDU� OH� U\WKPH�HW� OD�PpORGLH�� GDQV� XQ� OkFKHU�SULVH�
G
HVWKpWLTXH�HW�GH�PHQWDO��QRXV�JR�WHURQV� OH�SODLVLU�VLPSOH�HW�UHVVRXUoDQW�GX�PRXYH�
PHQW�OLEpUp��GH�FHWWH�GDQVH�LQWpULHXUH��SDUWDJpH��
(Q�ILQ�G
DSUqV�PLGL��SURSRVLWLRQ�GH�WHFKQLTXHV�VLPSOHV�GH�PDVVDJH��
���������� ��������� ������������������� ��������� ������������������� $QLPDWULFH��&DWKHULQH�5RPpUR�
9LVLWH]�VRQ�VLWH�,QWHUQHW���VLWH���KWWS���FDWKHULQH�URPHUR�IUHH�IU�

3UHQGV�OH�WHPSV�GH�UrYHU��F
HVW�O
DYHQLU�TXL�HQ�GpSHQG��
3UHQGV�OH�WHPSV�GH�PDUFKHU��F
HVW�OH�VHFUHW�SRXU�UHVWHU�MHXQH��
�
&
HVW� SUREDEOHPHQW� j� FHWWH� GHYLVH� TXH�SHQVDLW� � O
pFULYDLQ� pFRVVDLV�5�/�6WHYHQVRQ�TXL� HQ�
�����D�SDUFRXUX�OHV�&pYHQQHV�DYHF�VRQ�kQHVVH�0RGHVWLQH��

�
7RXW�DX�ORQJ�GX�FKHPLQ�OH�SD\VDJH�GpYRLOHUD�VHV�VHFUHWV���OHV�
RGHXUV�GHV�DUEUHV��OD�FKDOHXU�GHV�VHQWLHUV�URFDLOOHX[�HW�OHV�ER�
JXHV�YHUWHV�GHV�FKkWDLJQLHUV�HQ�pWp��
�
3D\VDJH�PLQpUDO��UpJLRQ�VDXYDJH��SDQRUDPDV�JUDQGLRVHV���OHV�
&pYHQQHV�YRXV�DFFXHLOOHQW�SRXU�YRXV�IDLUH�GpFRXYULU� WRXV�VHV�
VHFUHWV��
�
1RXV�YRXV�SURSRVRQV�GHV�UDQGRQQpHV�j�OD�MRXUQpH�GH����j����
NLORPqWUHV��DX�F°XU�GX�3DUF�1DWLRQDO�GHV�&pYHQQHV��DX�GpSDUW�
GX� YLOODJH� GH� 9HUQHW�� DXWRXU� GH� 6W� *HUPDLQ� GH� &DOEHUWH� HW�
GDQV�OD�UpJLRQ������� ���������� ��������� �����������
������������������� ��������� ����������$QLPDWHXU���$ODLQ�+XJRQLH�
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��MRXUV�SOHLQV�SRXU�FKDQWHU�HW�UpYHLOOHU�QRV�YRL[�HW�QRV�FRUSV�
�
3RXU� OD� WURLVLqPH� DQQpH� FRQVpFXWLYH�� QRXV� SURILWRQV� G
XQ� VWDJH� XQ� SHX� SOXV� ORQJ�
TX
XQH�VHPDLQH�SRXU�FRPELQHU�WURLV�DFWLYLWpV���
/H� PDWLQ�� DSUqV� XQ� SHWLW� pFKDXIIHPHQW� GH� -DQLQH�� QRXV� SDUWRQV� VXU� OHV� FKHPLQV�
FpYHQROV� DYHF� (GPRQG�� 1RXV� �UH�GpFRXYURQV� DYHF� ERQKHXU� OHV� SD\VDJHV�

PRQWDJQHX[�� OH� VFKLVWH�� OHV� YLOODJHV� �� HW� OHV�
SDXVHV�SHUPHWWHQW�GH�UDFRQWHU�OHXUV�KLVWRLUHV�HW�
OpJHQGHV��
/
DSUqV�PLGL�-DQLQH�SURSRVH�XQH�VpDQFH�GH�J\P�
GRXFH� TXL� QRXV� UHG\QDPLVH� DSUqV� OD� VLHVWH�� HW�
UpYHLOOH�QRV�PXVFOHV�RXEOLpV��/HV�H[HUFLFHV�VRQW�
YDULpV� HW� WRXMRXUV� DGDSWpV� DX[� FDSDFLWpV� GH�
FKDFXQ��
1RXV�VRPPHV�DORUV�HQ�SOHLQH�IRUPH�SK\VLTXH�HW�
PHQWDOH� SRXU� O
DFWLYLWp� FKRUDOH� �� &HOOH�FL� HVW�
RXYHUWH� j� WRXV� QLYHDX[� G
H[SpULHQFH� HW� GH�
FRPSpWHQFHV�� DYHF� SRXU� REMHFWLI� SUHPLHU� GH�
SUHQGUH�SODLVLU�j� FKDQWHU�HQVHPEOH��HW�DXVVL�GH�
GpFRXYULU� GHV� VW\OHV� YDULpV� GH� FKDQWV�
KDUPRQLVpV� j� GLYHUVHV� pSRTXHV� HW� GDQV� GLYHUV�

HQGURLWV� GH� OD� SODQqWH�� 3UHQGUH� FRQVFLHQFH� GHV� FDSDFLWpV� GH� QRV� YRL[�� DSSUHQGUH� j�
QRXV� pFRXWHU� HQ� SRO\SKRQLH«� 6L� YRXV� Q
DYH]� MDPDLV� JR�Wp� FH� ERQKHXU� Q
DWWHQGH]�
SOXV� �� (W� VL� YRXV� O
DYH]� GpMj� H[SpULPHQWp�� QH� UpVLVWH]� SDV� SOXV� ORQJWHPSV� SRXU� HQ�
SURILWHU�j�QRXYHDX���
/
DFFXHLO�GHV�VWDJLDLUHV�VH�IHUD�GDQV�OD�MRXUQpH�GX����MXLOOHW��&HX[�TXL�SHXYHQW�DUULYHU�
OD�YHLOOH�pYLWHURQW�SHXW�rWUH�TXHOTXHV�HPERXWHLOODJHV��
/HV�VDPHGL����HW�GLPDQFKH����QRXV�UpVHUYHURQV� OHV�
SODJHV� G
DFWLYLWpV� j� OD� GpFRXYHUWH� GX� SURJUDPPH�
PXVLFDO��$�SDUWLU�GX����FRPPHQFHURQW�OD�J\P�GRXFH�
HW� OD� UDQGRQQpH� FRPPH� GpFULW� FL�GHVVXV�� HW� XQH� RX�
GHX[� MRXUQpHV� HQWLqUHV� GH� UDQGRQQpH� QRXV�
SHUPHWWURQW� G
pODUJLU� QRV� KRUL]RQV� j� G
DXWUHV�
SDWULPRLQHV�FpYHQROV��
�
$QLPDWHXUV����
��������� -DQLQH�5HYRO��J\P�GRXFH��
��������� ����������(GPRQG�0DXUHO��UDQGRQQpH��
��������� ������������������� &KULVWLDQH�+RFKHW��FKRUDOH��



'HX[� DFWLYLWpV� FRPSOpPHQWDLUHV� SRXU� VH�
UHVVRXUFHU��/¶XQH�VWDWLTXH��O¶DXWUH�G\QDPL�
TXH�� OHV� GHX[� DSSRUWDQW� OH� FDOPH�� OD� Gp�
WHQWH���
�
�
2��O¶RQ�DSSUHQG��j�SUHQGUH�VRQ��WHPSV��HQ�
IDLVDQW� OH� SOHLQ� G¶pQHUJLH� GDQV� OH� FDGUH�
PDJLTXH�GHV�&pYHQQHV��

��������� ��������� ������������������� ��������������������
��������� $QLPDWHXU���0LFKHO�6HUUHDX�

3DVVLRQQp�H�� G¶DVWURQRPLH� "� 'pVLUHX[� G¶DSSUHQGUH� OHV� FRQVWHOODWLRQV� "� 4XHO� PHLOOHXU�
FDGUH�TXH�OH�FLHO�pWRLOp�GHV�&pYHQQHV�SRXU�FHWWH�GpFRXYHUWH��HQFDGUpH�SDU�<YHV�&RHQH�
��
/H�PDWLQ��-DQLQH�YRXV�SURSRVHUD�XQ�UpYHLO�PXVFXODLUH�HQ�GRXFHXU��
$QLPDWHXUV���

-DQLQH�5HYRO��
<YHV�&RHQH�
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5DQGRQQpH�OH�PDWLQ�DYHF�-HDQ�3DXO�RX�3DVFDOH���QRXV�SURILWHURQV�GH�OD�IUDvFKHXU�GX�PD�
WLQ� SRXU� GHV� EDODGHV� DXWRXU� GH� /RX� 9DODW�� DYHF� SRVVLELOLWp� GH� KDOWH� EDLJQDGH� �SUpYRLU�
PDLOORWV�GH�EDLQ�HW�YLHLOOHV�FKDXVVXUHV�VXSSRUWDQW�O
HDX���
/
DSUqV�PLGL�DSUqV�OD�VLHVWH��QRXV�QRXV�UHWURXYHURQV�SRXU�FKDQWHU��HQ�KDUPRQLH�DYHF�QR�
WUH�FRUSV�HQ�GpFRXYUDQW�XQ�UpSHUWRLUH�YDULp��
2XYHUW�j�WRXV�
��������� ������������������� �������������������� ��������� $QLPDWHXUV���3DVFDOH�$PEURLVH���-HDQ�3DXO�%DXUHW�

6XU�GHV�PXVLTXHV�HQWUDvQDQWHV�HW�IHVWLYHV��DQFLHQ�
QHV� RX� WUDGLWLRQQHOOHV�� GHV� UpJLRQV� IUDQoDLVHV� HW�
G¶(XURSH��OHV�GDQVHV�SURSRVpHV�QRXV�FRQGXLVHQW�j�
OD�UHQFRQWUH�GH�O¶DXWUH��GHV�DXWUHV��'HV�GDQVHV�FRO�
OHFWLYHV�DX[�GDQVHV�GH�FRXSOHV��QRXV�QH�GDQVHURQV�
SOXV�MDPDLV�VHXOV��(W�VL�QRXV�QRXV�VHQWRQV�FLJDOHV��
QRXV� SRXUURQV� DXVVL� FKDQWHU� SRXU� GDQVHU� HW� IDLUH�
GDQVHU��
6XU�OH�SDUTXHW�HQ�SOHLQ�DLU��j�O
RPEUH�ELHQIDLVDQWH�
GH�OD�WUHLOOH�HW� OH�VRLU�VRXV�OHV�JXLUODQGHV�PXOWLFRORUHV��XQ�WRXUELOORQ�GH�QRWHV�HW�
GH�SDV�QRXV�HPSRUWHUD�HW�QRXV�WUDQVSRUWHUD��
&KDFXQ�j�VRQ�QLYHDX�HQWUH�GDQV�OD�GDQVH�DYHF�O
DWWLWXGH�TXL�OXL�GRQQH�G\QDPLTXH�
HW�HVWKpWLTXH��'DQV�OH�VRXIIOH�GH�OD�YLH��DYHF�OH�VRXULUH�DX[�\HX[�HW��DX�F°XU��OD�
MRLH�HW�OH�MHX����� ��������� �
���� ������������������� ��������� ���������� ��������� ����������$QLPDWHXU���&KULVWLDQ�+XJXHV�

9RXV�DYH]�HQYLH�GH�FUpHU�TXHOTXH�FKRVH�GH�YRV�PDLQV��GH�ODLVVHU�YRWUH�LPDJLQDLUH�V¶H[�
SULPHU�� YHQH]� YRXV� LQLWLHU� DX[� WHFKQLTXHV� GX�PRGHODJH��1RXV� YLVLWHURQV� XQ� DWHOLHU� GH�
SRWHULH�HW�YRXV�UHSDUWLUH]�V�UHPHQW�DYHF�XQH�GH�YRV�SLqFHV�FXLWH��
�
���������� ��������� ������������������� ��������� ������������������� $QLPDWULFH���7pUpVD�7LPPHUPDQV�
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6¶LQLWLHU� RX� V¶DIILUPHU� GDQV� OD� SUDWLTXH� GH�
O¶DFFRUGpRQ� GLDWRQLTXH�� /H� SULQFLSH� SpGDJRJLTXH�
VH� EDVHUD� VXU� OD� WUDQVPLVVLRQ� RUDOH�� DXFXQH�
QRWLRQ�GH�VROIqJH�QH�VHUD�GHPDQGpH��&¶HVW�DYDQW�
WRXW� GpIHQGUH� XQH� SUDWLTXH� DPDWHXU�� GH� SODLVLU��
VDQV�RPHWWUH�FHUWDLQHV�QRWLRQV�G¶HVWKpWLVPH��
0DWpULHO� GHPDQGp� �� XQ� DFFRUGpRQ� GLDWRQLTXH�
GHX[� RX� WURLV� UDQJV�� WRQDOLWp� VRO�GR�� 0DWpULHO�
G¶HQUHJLVWUHPHQW�HW�FDVVHWWHV���� �
�
��������� ����������$QLPDWHXU���-HDQ�/XF�/DULYH����������
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1RXV�SDUWLURQV�GH�ERQ�PDWLQ��QRXV�SDUWLURQV�VXU� OHV�FKHPLQV��QRXV�SDUWLURQV�GpFRXYULU�
OHV�&pYHQQHV���
&¶HVW�HQ�PDUFKDQW�VXU�FHV�VHQWLHUV��DX�PLOLHX�GH�FHWWH�QDWXUH�HQFRUH�JUDQGHPHQW�SUp�

VHUYpH�TXH�QRXV�QRXV�LPSUpJQHURQV�GH�O¶kPH�GH�
FHWWH�VL�PDJQLILTXH�UpJLRQ��SDUIRLV�DEUXSWH�RX�HV�
FDUSpH��PDLV�RK�FRPELHQ�DWWDFKDQWH���
1RXV�PRQWHURQV�VXU�GHV�VRPPHWV��QRXV�GHVFHQ�
GURQV� YHUV� GHV� ULYLqUHV� R�� OHV� SOXV� FRXUDJHX[�
RVHURQW�VH�EDLJQHU���PRPHQWV�GH�IUDvFKHXU�ELHQ�
YHQXV�GDQV�XQ�pWp�OXPLQHX[�"�
$� OD�PL� MRXUQpH�� QRXV� SURILWHURQV� G¶XQ� SRLQW� GH�
YXH�RPEUDJp�SRXU�GpJXVWHU�OHV�SLTXHV�QLTXHV�VD�
YRXUHX[� TXH� QRXV� DXURQV� SUpSDUpV� OD� YHLOOH� DX�
VRLU��j�WRXU�GH�U{OH��SDU�SHWLW�JURXSH���
8QH�SHWLWH� VLHVWH�QRXV� UHSRVHUD�DYDQW�GH�UHSDU�
WLU��
(Q� SDVVDQW� QRXV� Q¶RXEOLHURQV� SDV� GH� YLVLWHU� OHV�
YLOODJHV� HW� OHV� KDPHDX[� �� SRXUTXRL� QH� SDV� QRXV�

DUUrWHU� XQ�PRPHQW�� HQ� ILQ� G¶DSUqV�PLGL� j� OD� WHUUDVVH� G¶XQ� FDIp� SRXU� V¶\� UpJDOHU� G¶XQH�
JODFH�RX�G¶XQ�VRUEHW�"�
(W�OHV�VRLUV��IDWLJXpV�PDLV�KHXUHX[��DYHF�GHV�LPDJHV�GH�QDWXUH�SOHLQ�OD�WrWH��QRXV�SRXU�
URQV��VL� OH�F°XU�QRXV�HQ�GLW��SDUWLFLSHU�DX[�SHWLWV�EDOV� LPSURYLVpV�TXH�GRQQHQW�SDUIRLV�
QRV�DPLV�PXVLFLHQV��
��������� ��������� ������������������� ��������� ���������� ��������� ����������$QLPDWHXU���-HDQ�'HORQ�
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'DQV�XQ�SD\V�R��OD�SDUROH�UpVRQQH��SODL�
VLU�GH� WUDYDLOOHU� VXU� OD�GLFWLRQ�� O
DUWLFXOD�
WLRQ��OD�PRGXODWLRQ�HW�OD�PXVLFDOLWp�GH�OD�
YRL[���
�
(Q�UDQGRQQDQW�SDUPL�OHV�FKkWDLJQLHUV�RX�
HQ�VH�SRVDQW�VXU�XQ�WDSLV�GH�P\UWLOOHV���

YR\DJH� GDQV� O
LPDJLQDLUH�
SRXU� OD� PpPRULVDWLRQ� HW�
O
DGDSWDWLRQ� G
XQH� KLV�
WRLUH��G
XQ�FRQWH�RX�G
XQH�
QRXYHOOH���
�
$QLPDWHXU���

�-HDQ�3DXO�-RXVVHOLQ�

'DQVHU� OH� PDWLQ� VXU� GHV� PXVLTXHV�
HQWUDvQDQWHV�� HQYR�WDQWHV� RX� URPDQWLTXHV�
G¶,VUDsO�� VXU� OH� SODQFKHU� RPEUDJp� SDU� OHV�
WUHLOOHV��3DUWLU�HQ�EDODGH�O¶DSUqV�PLGL�YHUV�OHV�
WRUUHQWV�GH�PRQWDJQH�HW�GpFRXYULU� OHV�HIIHWV�
UHOD[DQWV�� WRQLTXHV� HW� FXUDWLIV� GH� OD�
UpIOH[RORJLH� DX� ERUG� GH� O¶HDX��
6H� PHWWUH� HQ� IRUPH� SDU� TXHOTXHV�
H[HUFLFHV� GH� 7Dw� -L� SRXU� FHX[� TXL�
VRXKDLWHQW� GpYHORSSHU� OD� VRXSOHVVH�
HW� OD� IOXLGLWp� GX� PRXYHPHQW��
'DQVHU� j� QRXYHDX� OH� VRLU� VXU� OHV�
PXVLTXHV� TXH� YRXV� DLPH]� VRXV� OHV�
JXLUODQGHV� GH� ODPSHV� PXOWLFRORUHV��
RX� ELHQ� FKDQWHU� RX� MRXHU� GH� OD�
PXVLTXH«�

$QLPDWHXU���-HDQ�3LHUUH�0DUVDF�

6HPDLQH�977«�8QH�LGpH�HW�SDV�G¶DQLPDWHXU���7DQW�SLV��LO�IDXW�VH�ODQFHU�SRXU�YRLU�SOXV�ORLQ�
HW�UHWURXYHU� OH�SODLVLU�GX�WHPSV�R��M¶DWWDTXDLV�� OHV�UHOLHIV�GX�ERXORQQDLV�DYHF�XQ�YpOR�GH�
PLVqUH��$YHF�OHV�FRQVHLOV�GH�/LRQHO�5RXELQ��XQ�©LQGLJqQHª�DPDWHXU�GH�977�HW�FUpDWHXU�GH�
FHWWH�LGpH���MH�PH�GpFLGH�j�FRRUGRQQHU�FHWWH�VHPDLQH��-H�GLV�FRRUGRQQHU�HW�QRQ�DQLPHU��
FDU�DL�MH�OHV�FRPSpWHQFHV�HW�OD�IRUPH�SK\VLTXH�SRXU�FHOD�"�(K�F¶HVW�TXH�oD�JULPSH���
����������0DLV�QH]�DX�YHQW��F¶HVW��SRXU�O¶HIIRUW�UpFRPSHQVp�SDU�GHV�YXHV�PDJQLILTXHV��GHV�
FRLQV�HQFRUH�LQFRQQXV�TXH�MH�YRXV�LQYLWH�j�SDVVHU�TXHOTXHV�MRXUV�HQ�YpOR��/LRQHO�TXL�DQL�
PHUD�OD�UDQGRQQpH�OD�PrPH�VHPDLQH��QRXV�VHUD�XQ�SUpFLHX[�FRQVHLOOHU��(W�SHXW�rWUH�XQH�
DOWHUQDWLYH�SRXU�OHV�MDPEHV��WURS�IDWLJXpHV���� ��������� ����������&RRUGLQDWLRQ���/XF�%DUEH]DW

'X� SD\VDJH� ±� HQ� DSSDUHQFH� QDWXUHO�PDLV� VXUWRXW�
KXPDQLVp���DX[�QRPV�GH�OLHX[�HW�MXVTX¶j�OD�OHFWXUH�
HQ�SDUWDJH�GH�WH[WHV�G¶DXWHXUV���HQ�DSSDUHQFH�KX�
PDQLVpH�PDLV�VXUWRXW�EXLVVRQQLqUH��FHWWH�VHPDLQH�
GH� UDQGRQQpH� TXRWLGLHQQH� G¶XQH� GHPL�MRXUQpH� j�
XQH�MRXUQpH�SHUPHWWUD�GH�GpFRXYULU�XQ�VHFWHXU�GHV�
KDXW� JDUGRQV� FpYHQROV� TXH� O¶DQLPDWHXU� FRQQDvW�
ELHQ�SRXU�\�UpVLGHU��
�
������������������� ��������� $QLPDWHXU���/LRQHO�5RXELQ�



DVVRFLDWLRQ�VDQV�EXW�OXFUDWLI�
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j�SDUWLU�GX��HU�MXLOOHW�j�
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9HUQHW�
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WpO����������������

6L�YRXV�YHQH]�SDU�OD�URXWH���
/HV�GHUQLHUV�NLORPqWUHV�VH�
IRQW�VXU�GHV�SHWLWHV�URXWHV�
SLWWRUHVTXHV�HW�VLQXHXVHV���
(Q�YHQDQW�GX�FRO�GH�
-DOFUHVWH��DSUqV�6DLQW�$QGUp�
GH�/DQFL]H�HW�DYDQW�OH�OLHX�GLW�
/H�9LDOD��SUHQGUH�VXU�OD�
GURLWH�XQ�FKHPLQ�JRXGURQQp�
TXL�FRQGXLW�j�9HUQHW������
NP����
3RXU�YHQLU�SDU�OH�WUDLQ���
*DUH�GH�6WH�&pFLOH�G¶$QGRUJH�
�FRUUHVSRQGDQFH�j�1vPHV�RX�
j�$OqV���,O�UHVWHUD�XQH�
WUHQWDLQH�GH�NLORPqWUHV�j�
IDLUH�HQ�WD[L�
�0��'DXGp�����������������
RX������������������
3UpYRLU����HXURV�HQYLURQ��
&RPPH�LO�Q¶\�D�TXH���WUDLQV�
SDU�MRXU��LO�HVW�IDFLOH�GH�VH�
UHJURXSHU��

9RXV� SRXYH]� DUULYHU� DYDQW� OD� GDWH� GH� GpEXW� GH�

YRWUH� VWDJH� HW� UHSDUWLU� DSUqV�� 1RV� ORFDX[� VRQW�

RXYHUWV�WRXW�O¶pWp���

0DLV�Q·RXEOLH]�SDV�GH�UpVHUYHU��

$SSRUWH]�XQ�GUDS�GH�GHVVXV�RX�GXYHW��XQ��RUHLOOHU��

VL� � YRXV� DLPH]�� ODPSH� GH� SRFKH�� LQVWUXPHQW� GH�

PXVLTXH����HW��YRV�UHFHWWHV����

-¶DGKqUH�j�/RX�9DODW���-H�GpVLUH�GHV�UHQVHLJQHPHQWV���-H�P¶LQVFULV��-H�GpVLUH�UHFHYRLU�BBB�SURJUDPPHV�GH�O¶pWp�SRXU�OHV�
GLIIXVHU�
�
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DFFRPSDJQp�H��GH�������������������������������������������«««««««««««««««««««««««««««««����
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-H�YHUVH�GHV�DUUKHV������HXURV�SDU�SHUVRQQH��

$77(17,21���
/¶DGUHVVH�PDLO�GH�/RX�9DODW�D�FKDQJp��
'pVRUPDLV��HQYR\H]�YRV�FRXUULHOV�j�

ORXYDODW#ODSRVWH�QHW�



GX����MXLQ�DX��HU�MXLOOHW���&KDQWLHU�G¶RXYHUWXUH��

GX���MXLOOHW��
DX���MXLOOHW�

�
6WDJH�FKDQWLHU���©�SLHUUH�VqFKH�ª�
�

�
0DUF�'RPEUH�
�
&RQWDFW�&ROHWWH�'HFRX[�

GX���MXLOOHW�
DX����MXLOOHW�

'DQVH�H[SUHVVLRQ�HW�PDVVDJH�
�
5DQGRQQpH�

&DWKHULQH�5RPpUR�
�
$ODLQ�+XJRQLH�

GX����MXLOOHW�
DX����MXLOOHW��

&KRUDOH���
����������������UDQGRQQpH���
������������������������������HW�J\P�GRXFH�

&KULVWLDQH�+RFKHW�
(GPRQG�0DXUHO�
-DQLQH�5HYRO�

GX����MXLOOHW�
DX����MXLOOHW�

5HQFRQWUH�GH�PXVLFLHQV� 2UJDQLVDWULFH�
���������$QQH�/HEDURQ�

GX����MXLOOHW��
DX����MXLOOHW�

$VWURQRPLH�HW�J\P�GRXFH�
�
<RJD�UDQGR��
�

<YHV�&RHQH�HW�-DQLQH�5HYRO�
�
0LFKHO�6HUUHDX�
�

)LFKH�WHFKQLTXH�GpWDLOOpH�SRXU�FKDTXH�VWDJH�
VXU�GHPDQGH�
6LWH�,QWHUQHW����ORXYDODW�IUHH�IU�
5HQVHLJQHPHQWV�7pO������������������
��(PDLO���ORXYDODW#ODSRVWH�QHW�
VDXI�MXLOOHW�HW�DR�W������ ���������������
%XOOHWLQ�G¶LQVFULSWLRQ�SDJH����

1RV�WDULIV��������
��VHPDLQH�GH�VWDJH������HXURV�
�FRPSUHQDQW����
O¶DGKpVLRQ�����H��
OHV�IUDLV�SpGDJRJLTXHV������H���
HW���MRXUV�HQ�SHQVLRQ�FRPSOqWH�������[����H��
WDULIV�FKDQWLHUV�HW�HQIDQWV�QRXV�FRQVXOWHU�
�
6pMRXU�SRVVLEOH�WRXW�O¶pWp�VDQV�VWDJH��
���������SHQVH]�j�UpVHUYHU�

GX����MXLOOHW���
DX���DR�W�

&KRUDOH�HW�EDODGHV�
�
�
�
0RGHODJH�GH�O¶DUJLOH���3RWHULH�

3DVFDOH�$PEURLVH�
-HDQ�3DXO�%DXUHW�
�
7pUpVD�7LPPHUPDQV�

GX���DR�W�
DX����DR�W�

$FFRUGpRQ�GLDWRQLTXH�
�
'DQVHV�WUDGLWLRQQHOOHV�
�
5DQGRQQpHV�

-HDQ�/XF�/DULYH�
�
&KULVWLDQ�+XJXHV�
�
-HDQ�'HORQ�

GX����DR�W�
DX����DR�W�

5pIOH[RGDQVH�HW�EDODGHV�
�
&RQWHV�

-HDQ�3LHUUH�0DUVDF�
�
-HDQ�3DXO�-RXVVHOLQ�

GX����DR�W�
DX�����DR�W�
����DX�VRLU��

5DQGRQQpH��
�
/HV�FKHPLQV�FpYHQROV�HQ�977�

/LRQHO�5RXELQ�
�
&RRUGLQDWLRQ���/XF�%DUEH]DW��

$�OD�7RXVVDLQW���GX����RFWREUH�DX���QRYHPEUH�
6WDJH�FKDQWLHU��©�SLHUUH�VqFKH�ª��YRLU�SDJH����


