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&KDVVHXUV�JDXORLV�GX�4XDUWLHU�*pQpUDO���%ULJDGH�–���&KDVVHXUV�j�3LHG� 
 
 

6L�FHUWDLQV�G¶HQWUH�YRXV�DYDLHQW�LPDJLQp�TX¶DSUqV�OH�VSULQW�GX�GHUQLHU�WULPHVWUH�
GH������ �%(5*(1��*8,%(57��*5$)(1:2(+5��� OH� U\WKPH�GHV�DFWLYLWpV�DOODLW� VH� UDOHQWLU�
DX� GpEXW� ������ LOV� VH� VRQW� ORXUGHPHQW� WURPSpV���� 3OXV� TXH� MDPDLV�� OD� FKDUJH� GH� WUDYDLO� HVW�
VRXWHQXH��1RXV�QH�QRXV�HQ�SODLQGURQV�FHUWDLQHPHQW�SDV��3ODQLILHU��RUJDQLVHU��GLULJHU�HW�FRQ�
WU{OHU�OHV�DFWLYLWpV�GH�QRV�XQLWpV�VRQW�OHV�TXDWUH�DFWLYLWpV�PDMHXUHV�G¶XQ�4*� 

1RWUH�FRPPDQGDQW�GH�EULJDGH�D\DQW�pWp�SURSRVp�SDU�OH�FRPLWp�G¶DYDQFHPHQW�GH�
FH�GpEXW�G¶DQQpH�DX�JUDGH�GH�JpQpUDO�PDMRU��QRXV�DXURQV�XQH�UHPLVH�GH�FRPPDQGHPHQW�GDQV�
OH�FRXUDQW�GX�SUHPLHU�VHPHVWUH�������$�FH�MRXU��VRQ�VXFFHVVHXU�Q¶HVW�RIILFLHOOHPHQW�SDV�FRQ�
QX��PDLV�OHV�LPSpUDWLIV�PDWpULHOV�QRXV�LPSRVHQW�G¶DOOHU�GH�O¶DYDQW��'¶RUHV�HW�GpMj��OD�FpUpPR�
QLH�HVW�SODQLILpH�SRXU�OH�YHQGUHGL����DYULO�DSUqV-PLGL�HW�OHV�FDUWRQV�G¶LQYLWDWLRQ�LQGLTXHQW�OH�
QRP�GX�&RORQHO�%(0�'(&21,1&.��DQFLHQ�&KHI�GH�&RUSV�GX�����5pJLPHQW�GH�/DQFLHUV� 

$X�QLYHDX�GHV�YLVLWHV��QRXV�DYRQV�HX�HQ�MDQYLHU�FHOOH�GX�QRXYHDX�0LQLVWUH�GH�OD�
'pIHQVH��0RQVLHXU�3LHWHU�'H�&UHP��TXL�GpFRXYUDLW�GDQV�FHV�QRXYHOOHV� IRQFWLRQV� OD�&RPSR�
VDQWH�7HUUH��6XU�GHV�GpODLV�FRXUWV��QRXV�DYRQV�VX�PRQWUHU�OH�VDYRLU�IDLUH�HW�OD�UpDFWLYLWp�GH�OD�
��%GH�HW�MH�UHPHUFLH�WRXW�OH�SHUVRQQHO�GX�4*�TXL�V¶HVW�LPSOLTXp��&KDFXQ�D�WHQX�GLJQHPHQW�VD�
SODFH�HW�OH�GpSORLHPHQW�GHV�PR\HQV�GH�OD�&RPSRVDQWH�RUJDQLVp�VRXV�OD�KRXOHWWH�GX�&GW�9$(/�
VXU�OD�SODLQH�GH�SDUDGH�GX�5pJLPHQW�GHV�&KDVVHXUV�$UGHQQDLV�IXW�WUqV�DSSUpFLp��1RXV�DYRQV�
WHQX�XQ�ODQJDJH�FODLU��QH�FDFKDQW�ULHQ��DWWLUDQW�O¶DWWHQWLRQ�VXU�OD�µGLVWDQFH¶�HQWUH�OHV�GpFLVLRQV�
GH�OD�FDSLWDOH�HW�OHV�UpDOLWpV�GX�WHUUDLQ� 

�(Q� ����� HW� ������ XQ� JUDQG� SURMHW� QRXV� RFFXSHUD� HW� QRXV� FR�WHUD� EHDXFRXS�
G¶pQHUJLH �� OD�PLVH� VXU�SLHG�G¶XQ� µ)RUFH�+HDGTXDUWHU¶� �)+4��GDQV� OH� FDGUH�G¶XQ�*URXSH�
PHQW�7DFWLTXH�LQWHUDUPHV��DXWUHPHQW�GLW�(XURSHDQ�8QLRQ�%DWWOH�*URXS��(8%*���TXL�GHYUDLW�
rWUH�PLV�HQ�SRVWXUH�G¶DWWHQWH�RSpUDWLRQQHOOH�DX�VHFRQG�VHPHVWUH������ 

,O� V¶DJLW�G¶XQ�GpIL�GH� WDLOOH�SRXU� OH�4XDUWLHU�*pQpUDO�GH� OD���%ULJDGH��(Q�HIIHW��
QRXV�GHYURQV�FRQVWLWXHU�O¶DUPDWXUH�G¶XQ�pWDW-PDMRU�GH�QLYHDX�RSpUDWLI�EHOJRIUDQoDLV��&HOXL-FL�
Q¶HVW� SDV� GX� WRXW� j� FRPSDUHU� DYHF� FH� TXH� QRXV� FRQQDLVVRQV�� ,O� GRLW� SODQLILHU� HW� JpUHU� SHX�
G¶XQLWpV�HQ�FRPSDUDLVRQ�DYHF�FH�TXH�QRXV�IDLVRQV�GDQV�OH�FDGUH�G¶XQH�EULJDGH�+57)��+LJK�
5HDGLQHVV�7DVN�)RUFH���PDLV� OD� ODUJHXU�GH� VRQ�VSHFWUH�GH� UHVSRQVDELOLWpV�YD�ELHQ�DX-GHOj ��
LQWpJUDWLRQ�GHV�WURLV�GLPHQVLRQV�G¶XQH��]RQH�G¶RSpUDWLRQ��WHUUHVWUH��DpULHQ�HW�QDYDO��� OLDLVRQ�
GLUHFWH�HQWUH�OH�QLYHDX�VWUDWpJLTXH��(0�DX�0RQW�9DOpULHQ�–�3DULV��HW�OHV�WURXSHV�GpSOR\pHV��
U{OH�G¶LQWHUIDFH�DYHF�OH�PRQGH�FLYLO��2,*��21*��DXWRULWpV�JRXYHUQHPHQWDOHV��SDUWLV�HQ�SUp�
VHQFH��� %UHI�� SDV� PDO� GH� GRPDLQHV� TXL�� MXVTX¶j� SUpVHQW�� Q¶DSSDUWHQDLHQW� SDV� j� OD� VSKqUH�
G¶XQH�EULJDGH�FODVVLTXH��1RWUH�FRPPDQGDQW�GH�&RPSRVDQWH��OH�*pQpUDO�0DMRU�7HVWHOPDQV�\�
YRLW� XQ� QRXYHDX� U{OH� SRXU� OHV� GHX[� pWDWV-PDMRUV� EULJDGH� HQFRUH� H[LVWDQW� HQ� %HOJLTXH��'HV�
623��6WDQGDUG�2SHUDWLQJ�3URFHGXUHV�–�3URFpGXUHV�VWDQGDUGLVpHV�SRXU�OHV�RSpUDWLRQV��GRL�
YHQW� rWUH� GpYHORSSpHV� HW� WHVWpHV�� 1RXV� VRPPHV� LPSOLTXpV� GDQV� FH� SURFHVVXV� HQ� SDUWLFLSDQW�
UpJXOLqUHPHQW�j�GHV�0$3(;�GH�&20236/$1'�j�(/6(1%251� 

0DL�QRXV�YHUUD�FRQVWUXLUH�HW�JpUHU�O¶LQIUDVWUXFWXUH�GH�FH�)+4�ORUV�GH�GHX[�H[HU�
FLFHV �� 7(&+1,&$/�5(63216(� �GX� ���DX����0DL�� HW� ,1,7,$/�5(63216(� �GX���� DX� ���
0DL���8QH�JURVVH�FLQTXDQWDLQH�G¶HQWUH�QRXV�VHURQW�LQWpJUpV�GDQV�O¶RUGUH�GH�EDWDLOOH�GH�FHWWH�
DYHQWXUH ��XQH�PRLWLp�DX�VHLQ�GH�O¶pWDW-PDMRU�PrPH��VXU�XQH�FHQWDLQH�GH�IRQFWLRQV�SDUWDJpHV�
HQWUH�%HOJHV�HW�)UDQoDLV��� O¶DXWUH�GDQV�XQH�FRPSDJQLH�G¶DSSXL�VSpFLDOHPHQW�FUppH�FRPSRU�
WDQW�HQYLURQ�����PLOLWDLUHV�GH�VSpFLDOLWpV�GLYHUVHV� 

$X�QLYHDX�LQGLYLGXHO��QRXV�GHYURQV�SDVVHU�SDU�OD�SUpSDUDWLRQ�KDELWXHOOH�SRXU�XQ�
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GpSORLHPHQW� RSpUDWLRQQHO �� --,&&6�� /-,&&6� HW� © +XPDQ� 2SV ª�� 8QH� SUHPLqUH� VHPDLQH�
G¶H[HUFLFHV�D�HX� OLHX�j�(/6(1%251�GX����DX����PDUV��8QH�VHFRQGH�DXUD� OLHX�GX����VHS�
WHPEUH� DX� ��� RFWREUH� j� 0DUFKH-HQ-)DPHQQH�� 7DQGLV� TX¶XQ� PRGXOH� © +XPDQ� 2SV ª� VHUD�
RUJDQLVp�GX����DX����RFWREUH�GXUDQW� OHV� MRXUV�RXYUDEOHV�� pJDOHPHQW� DX� VHLQ�GX�&DPS�5RL�
$OEHUW� 

3HQGDQW�FH�WHPSV��QRV�PLVVLRQV�FODVVLTXHV�FRXUHQW�WRXMRXUV��$LQVL��QRXV�RUJDQL�
VHURQV�GHX[�05�([��0LVVLRQ�5HKHDUVDO�([HUFLFH�–�DQFLHQQHPHQW�H[HUFLFH�GH�V\QWKqVH� ��O¶XQ�
DX�SURILW�GX�'pWDFKHPHQW�,6$)�����IRXUQL�SDU�OH�����/�UHQIRUFp�SDU�XQ�SHORWRQ�GX�����&K&K��
GX����DX����PDL�j�%($89(&+$,1�HW�O¶DXWUH�DX�SURILW�GX�%.�����GpWDFKHPHQW�FRQVWLWXp�SDU�
OH�����&K&K��GX����DX����MXLQ�j�(/6(1%251��6LPXOWDQpPHQW��XQH�TXLQ]DLQH�GH�PHPEUHV�GH�
O¶pWDW-PDMRU� VH� UHQGURQW�j�675$6%285*�SRXU�XQ�&$;�GDQV� OH�FDGUH�GH� O¶(XURFRUSV� �&3�
7UJ� ,,� ��&20021�())257��GX����DX���� MXLQ��$SUqV�XQH�VHPDLQH�DX�4XDUWLHU�DILQ�GH� VH�
UHPHWWUH�j�MRXU��QRXV�HQWDPHURQV�DORUV�OD���H�pGLWLRQ�GH�OD�0(6$�GX����DX����MXLQ�DYDQW�GH�
EDVFXOHU� YHUV� OD� SUpSDUDWLRQ� GX� GpILOp� j� SLHG� SRXU� OD� IrWH� QDWLRQDOH�� 8Q� VHPHVWUH� FKDUJp�
GRQF � 

-H�P¶HQ�YRXGUDLV�GH�QH�SDV�pYRTXHU�OHV�&KDVVHXUV�JDXORLV�HQ�RSpUDWLRQ��/H�&GW�
/$9(1�VHUW�GDQV�OD�VSpFLDOLWp�&,0,&�DX�VHLQ�GX�'pWDFKHPHQW�%(/8),/����j�EDVH�GX��&���
*U���WDQGLV�TXH�OH�&GW�'()5$,*1(�HW�OH�&DSW�&2&.;�YRQW�rWUH�pJDOHPHQW�GpSOR\pV�DX�/L�
EDQ� HQ� DYULO� SRXU� XQH�GXUpH� GH� VL[�PRLV�GDQV� OHXU� VSpFLDOLWp� UHVSHFWLYH �� UHQVHLJQHPHQW� HW�
GpPLQDJH��$�SDUWLU�GH�PDL��O¶$GMW�2206�WUDYDLOOHUD�TXDQW�j�OXL�HQ�WDQW�TXH�VRXV-RIILFLHU�&,QW�
�FRQWUH�UHQVHLJQHPHQW��VXU�OD�EDVH�GH�.$,$�HQ�$IJKDQLVWDQ�GRQW�OD�%HOJLTXH�DVVXUH�OH�FRP�
PDQGHPHQW� MXVTX¶HQ� RFWREUH�� -H� SHQVH� TX¶LO� HVW� LPSRUWDQW� TXH� OH� 4*� V¶LPSOLTXH� GDQV� OHV�
RSpUDWLRQV�HQ�FRXUV�SRXU�FRQVHUYHU�HW�DXJPHQWHU�VRQ�VDYRLU-IDLUH��$�FH�VWDGH��QRXV�QH�SRX�
YRQV�OH�UpDOLVHU�HQ�XQLWp�FRQVWLWXpH��PDLV�MH�YRXV�HQFRXUDJH�YLYHPHQW�j�SRVWXOHU�SRXU�OHV�PLV�
VLRQV�LQGLYLGXHOOHV� 

-H�QH�GRXWH�SDV�TXH�FKDFXQ��GDQV�VD�VSKqUH�GH�UHVSRQVDELOLWpV�UHVSHFWLYHV��DXUD�
j�F°XU�GH�V¶HQJDJHU�j�IRQG�SRXU�OH�VXFFqV�HW�OH�ERQ�UHQRP�GH�O¶pTXLSH��3OXV�TXH�MDPDLV�XQH�
GHYLVH�V¶LPSRVH ��© <�FURLUH��YRXORLU��QH�MDPDLV�UHQRQFHU ª��'DQV�XQ�HQYLURQQHPHQW�HQ�SOHLQH�
pYROXWLRQ� �QRWDPPHQW� OD� IDPHXVH� pWXGH� 766�&66� TXL� DFFRXFKHUD� SHXW-rWUH� HQILQ� GH� GpFL�
VLRQV«���DX�PLOLHX�GHV� FRRUGLQDWLRQV�PXOWLSOHV�� LQFHVVDQWHV� HW� XVDQWHV�SRXU� OHV� UHQIRUWV� HQ�
PDWpULHOV�� YpKLFXOHV� HW� SHUVRQQHO�� LO� FRQYLHQW� GH� FRQVHUYHU� XQ� PRUDO� G¶DLUDLQ� HW� G¶DJLU� DX�
PLHX[�GHV�LQWpUrWV�GH�QRV�XQLWpV��'pIHQGUH�QRWUH�RSpUDWLRQQDOLWp��UHVWHU�UpDOLVWH��SURSRVHU�GHV�
VROXWLRQV� SUDJPDWLTXHV�� rWUH� SURDFWLI� VRQW� GHV� PLVVLRQV� TXRWLGLHQQHV� TX¶LO� QRXV� IDXW� VDQV�
FHVVH� UHPHWWUH� VXU� OH�PpWLHU�� FRPPH� GLUDLW� %RLOHDX�� -H� VDLV� SRXYRLU� FRPSWHU� VXU� YRXV�� (Q�
VHPEOH��QRXV�PDLQWLHQGURQV�OH�FDS�HW�RIIULURQV�DX�SD\V�GHV�VROGDWV�HQWUDvQpV��SUrWV�j�VHUYLU�HQ�
RSpUDWLRQ �OD�SROLWLTXH�pWUDQJqUH�GH�QRV�GLULJHDQWV���QRWUH�µFRUH�EXVLQHVV¶� 
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9LVLWH�PLQLVWpULHOOH 
 

0DLV� TXH� VH� SDVVH� W-LO� GRQF� FH� PDUGL� ���
MDQYLHU�DX�PDWLQ "�,O�HVW�j�SHLQH���KHXUHV����
HW�F¶HVW�GpMj� O¶HIIHUYHVFHQFH�DX[�DERUGV�GX�
EORF�%���'HV�53��GHV�03�� O¶XQH�RX� O¶DXWUH�
pTXLSH� GH� WpOpYLVLRQ�� XQH� KDLH� G¶KRQQHXU��
© /H� YRLOj ª� QRQ�� IDXVVH� DOHUWH�� F¶HVW� OD�
YRLWXUH� GX� 9&+2'�� /H� WHPSV� SDVVH�� PDLV�
ELHQ�YLWH�� OHV�YRLWXUHV�RIILFLHOOHV�SRLQWHQW� OH�
ERXW� GH� OHXU� FDSRW�� /H� PLQLVWUH� GH� OD� 'p�
IHQVH��OH�&+2'��OH�/&&�HW�GHV�PHPEUHV�GH�
OD� FRPPLVVLRQ� SDUOHPHQWDLUH� GpEDUTXHQW��
/H� FRPPDQGDQW� GH� OD� EULJDGH� JDXORLVH�
VRXKDLWH� OD� ELHQYHQXH� j� VHV� K{WHV� HW� OHV�
LQYLWH�j� UHMRLQGUH� OD� VDOOH�$PHULMFN[��&HWWH�
YLVLWH�HVW� OD�SUHPLqUH�HIIHFWXpH� �GHSXLV�TXH�
PRQVLHXU�3LHWHU�'H�&UHP�j�UHSULV�OD�WrWH�GX�
GpSDUWHPHQW�GH�OD�GpIHQVH� 
 
$SUqV�DYRLU�SULV�XQH�FROODWLRQ��WRXW�FH�SHWLW�
PRQGH�V¶LQVWDOOH�� 
/H� &RO� %(0� %XFKVHQVFKPLGW� ODQFH� OHV�
KRVWLOLWpV�HQ�SUpVHQWDQW�OD���%GH��(QVXLWH��VH�
VXFFpGHURQW�OHV�EULHILQJV�GX�&(0��GH�O¶2IIU�
2SV�HW�GX�&RPG�GX�&DPS�� 
0RQVLHXU�'H�&UHP�VH�PRQWUH�WUqV�DWWHQWLI�HW�
LQWpUHVVp��LO�SUHQG�GHV�QRWHV�HW��j�O¶RFFDVLRQ�
Q¶KpVLWH� SDV� j� SRVHU� GHV� TXHVWLRQV� RX� j�
DERUGHU� XQ� VXMHW� XQ� SHX� SOXV� QpEXOHX[��
%UHI�� SHWLW� j� SHWLW�� V¶LQVWDOOH� XQ� GLDORJXH�
IUDQF�EDVp�VXU�OD�FRQILDQFH�� 
/H�FRXUDQW�SDVVH�PDLV�VXUWRXW�OHV�PHVVDJHV� 
 
$� O¶LVVXH�GH�FHW�DYDQW�PLGL�DFDGpPLTXH�� OD�
GpOpJDWLRQ�SUHQG�SODFH�GDQV�XQ�EXV�SRXU�VH�

UHQGUH� HQ� SODLQH� SRXU� DVVLVWHU� j� XQH� Gp�
PRQVWUDWLRQ� 177&�� 3UHQDQW� OD� SDUROH�� OH�
&GW� %DXGHVVRQ� H[SOLTXH� EULqYHPHQW� OD�
ERQQH� FRKDELWDWLRQ� HQWUH� OH� 7UJ� HW� OH� UHV�
SHFW�GH�OD�QDWXUH��/H�FKHI�GH�3O�H[SOLTXH�OH�
VFpQDULR�� OHV� DFWHXUV� SUHQQHQW� SODFH��
TXHOTXHV� RUGUHV� VXFFLQFWV� HW� F¶HVW� OD� SpWD�
UDGH� 
 
/D�PpWpR�HVW�DYHF�QRXV��LO�IDLW�IUDLV�PDLV��XQ�
SHWLW� UD\RQ� GH� VROHLO� QRXV� UpFKDXIIH��
4XHOTXHV� pFKDQJHV� DYHF� OHV� &KDVVHXUV�
$UGHQQDLV� HW� RQ� UpHPEDUTXH� j� GHVWLQDWLRQ�
GX�%RYHW�R��QRXV�VRPPHV�FRQYLpV�j�SDUWD�
JHU�XQ�VWDQGLQJ�OXQFK� 
 
'H�UHWRXU�VXU�OH�3*�GX�5&K$��OD�GpOpJDWLRQ�
IDLW�OH�WRXU�GHV�XQLWpV�GH�OD�%GH�HW�GHV�XQLWpV�
HQ�DSSXL��/H�02'�SUHQG� OH� WHPSV�G¶LQWHU�
SHOOHU�OH�3HUV��LO�SRVH�GHV�TXHVWLRQV�VXU�OHV�
2SV� j� O¶pWUDQJHU�� VXU� OH� QRXYHDX� PDWpULHO�
DFTXLV�SDU�VRQ�GpSDUWHPHQW��,O�V¶LQVWDOOH�DX�
YRODQW�GX�'LQJR��MHWWH�XQ�FRXS�G¶°LO�GDQV�OD�
MHHS� ,YHFR�� UpSRQG�DX[�TXHVWLRQV�GHV� MRXU�
QDOLVWHV� 
 
$� GHX[� SDV� GH� Oj�� OD� &HUYRLVH� QRXV� RXYUH�
VHV� SRUWHV� SRXU� FRQFOXUH� FHWWH� MRXUQpH�� /H�
&RPG�GH�%GH�UHPHUFLH�VRQ�K{WH�SRXU�O¶LQWp�
UrW� TX¶LO� D� PRQWUp� j� OD� �� %GH� ORUV� GH� VD�
YLVLWH� HW� O¶LQYLWH� j� VLJQHU� OH� OLYUH� G¶RU�� (Q�
VRXYHQLU�GH�VRQ�SDVVDJH�HW�DX�QRP�GH� WRXW�
OH� 3HUV�� OH� &RO� %(0� %XFKVHQVFKPLGW� OXL�
UHPHWWUD�XQ�*DXORLV�GH�EURQ]H��&¶HVW�0RQ�
VLHXU� 'H� &UHP� TXL� DXUD� O¶DYDQW� GHUQLHU�
PRW��&HOXL-FL�DGUHVVD�TXHOTXHV�PRWV�VXU�VD�
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YLVLRQ� GH� OD� SROLWLTXH� GH� GpIHQVH �� FHOOH-FL�
GHYUDLW�YRLU�OH�MRXU�GDQV�TXHOTXHV�VHPDLQHV��
4XL�YLYUD��YHUUD« 
 
/D�MRXUQpH�VH�WHUPLQD�SDU�XQ�WRXU�GH�WDEOH�
DFFRPSDJQp� G¶pFKDQJHV� G¶LGpHV� � HW� ELHQ�

HQWHQGX�GX�YHUUH�GH�O¶DPLWLp� 
    -RVp 
 
 
 
 

 
/H� ��� -DQYLHU� ������ 0DGDPH� '(�
/229(5-:(,1+2/'�HW�0RQVLHXU�*26�
6<(� LQYLWHQW� OH� SHUVRQQHO� GX� 4XDUWLHU�
*pQpUDO���%ULJDGH�-���&KDVVHXUV�j�3LHG�j�
SDUWLFLSHU� j� OD�PHVVH� HQ� KRPPDJH� j� OHXU�
ILOV��2OLYLHU� 
 
,O� \� D����DQV� HQ� HIIHW�TXH� OH�&DSRUDO�2OL�
YLHU� *266<(� D� WURXYp� OD�PRUW� j� 98.2�
9$5�� HQ� H[-<RXJRVODYLH�� DEDWWX� SDU� XQ�
VQLSHU�� 
 
,O�SDUWLFLSDLW�DORUV�j�OD�PLVVLRQ�817$(6�� 
 
1p�j�0RQV�OH����VHSWHPEUH����� ��2OLYLHU�
HVW�HQWUp�j�O¶DUPpH�HQ�VHSWHPEUH������HW�D�
pWp�DIIHFWp�j�OD�&RPSDJQLH�4XDUWLHU�*pQp�
UDO� -� ��&KDVVHXUV� j�3LHG�� ,O� D� pWp� QRPPp�
FDSRUDO� OH� ��� MDQYLHU� ������ 2OLYLHU� pWDLW�
FRQQX� GH� WRXV� FRPPH� XQ� FKLF� W\SH�� 6HV�
DQFLHQV� DPLV� HW� FROOqJXHV� DLQVL� TXH� QRWUH�
&KHI� GH� &RUSV�� O¶$GMXGDQW� GH� &RUSV�� OH�
&DSRUDO�GH�&RUSV� HW� G¶DXWUHV�PHPEUHV�GH�
QRWUH� XQLWp� DVVLVWHQW� j� OD� FRPPpPRUDWLRQ�
FpOpEUpH�j�)/(18�SDU�QRWUH�DXP{QLHU� OH�
SDGUH� 9$1� '(1� 1(67�� $� OHXU� F{Wp�� /H�
*pQpUDO� HQ� UHWUDLWH� +$16(7�� OH� &RORQHO�
HQ� UHWUDLWH� $//(0((56&+�� GHV�
PHPEUHV� GH� O¶$1&$3�� DFFRPSDJQpV� GH�
OHXU�SRUWH-GUDSHDX� 
 
7RXV� VH� UHFXHLOOHQW� HQVXLWH� VXU� OD� WRPEH�
G¶2OLYLHU�� R�� OD� 0DPDQ� SUHQG� OD� SDUROH�
SRXU�UHPHUFLHU�FKDOHXUHXVHPHQW�FHX[�TXL�
VRQW� YHQXV� KRQRUHU� XQ� FROOqJXH�� XQ� DPL��
XQ�&KDVVHXU�WURS�W{W�GLVSDUX« 
 
/RUVTX¶XQ� QRXYHDX� PHPEUH� V¶DIILOLDLW� j�
O¶$PLFDOH� 1DWLRQDOH� GHV� &KDVVHXUV� j� 3LHG�
�$1&$3���LO�VH�YR\DLW�SDUUDLQp� 
 

)OHQX����� 



� 

/RUV�GX�GpFqV�GH�VRQ�ILOOHXO�HW�HQ�KRPPDJH�
j� VRQ� GpIXQW� PDUL�� OH� FRPPDQGDQW� GH� Up�
VHUYH�5REHUW�&2/,1��FR-IRQGDWHXU�HQ������
GH� O¶$1&$3�� PDGDPH� (PLOLH� &2/,1� DF�
FHSWH�GH�GHYHQLU�OD�PDUUDLQH�GHV�&KDVVHXUV�
j�3LHG� 
 
3UpVHQWH�DX[�FpUpPRQLHV�HW�DX[�IHVWLYLWpV�GH�
O¶XQLWp��HOOH�DSSUpFLDLW�WRXW�SDUWLFXOLqUHPHQW�
rWUH� HQWRXUpH� GHV� HQIDQWV� GX� SHUVRQQHO� GH�
©VRQª�XQLWp�ORUV�GH�OD�IrWH�GH�6DLQW�1LFRODV� 
 
(PLOLH�&2/,1�HVW�QpH�OH����GpFHPEUH������
j� &+$5/(52,�� (OOH� DXUD� GHX[� HQIDQWV��
-HDQ-3LHUUH�HW�-DFTXHV�TXL� OXL�GRQQHURQW���
SHWLWV-HQIDQWV�HW���DUULqUH�SHWLWV-HQIDQWV�� 
 
(PLOLH�HW�5REHUW�VRQW� WUqV�DFWLIV�DX�VHLQ�GH�
O¶$UPpH� 6HFUqWH� ORUV� GH� OD� 'HX[LqPH�
*XHUUH�PRQGLDOH� 
 
4XH� OD� &RPSDJQLH� VpMRXUQH� j� 6,(*(1�� j�
63,&+�SXLV�j�0$5&+(-(1-)$0(11(��OD�
�0DUUDLQH�� V¶HVW� WRXMRXUV� LQYHVWLH� GDQV� OD�
YLH�GH�O¶XQLWp�� 
 
&H�Q¶HVW�TX¶HQ�GpEXW�������ORUVTXH�VRQ�pWDW�
GH� VDQWp� QH� OXL� D�SOXV� SHUPLV� GH� VH� GpSOD�
FHU��TXH�QRXV�Q¶DYRQV�SOXV�HX� OH�SODLVLU�GH�
OD�YRLU�ORUV�GH�QRV�DFWLYLWpV� 
 
4X¶j�FHOD�QH�WLHQQH��OH�*UDQG�6DLQW�HQ�SHU�
VRQQH�� DFFRPSDJQp� G¶XQH� GpOpJDWLRQ� GX�
4XDUWLHU� *pQpUDO� OXL� D� UHQGX� YLVLWH� OH� ���
GpFHPEUH��FKH]�HOOH��VXU�OH�ERXOHYDUG�7LURX� 
+DVDUG��SUpVDJH��DOOH]� VDYRLU�PDLV� ORUVTXH�
OH�&KHI�GH�&RUSV��O¶$GMXGDQW�GH�&RUSV�HW�OH�
&DSRUDO�GH�&RUSV��DX�UHWRXU�GH�OD�FpUpPR�
QLH�G¶KRPPDJH�j�2OLYLHU�*266<(�j�)/(�
18�OH����MDQYLHU��RQW�GpFLGp�G¶DOOHU�UHQGUH�
YLVLWH�j�0DUUDLQH��LOV�pWDLHQW�ORLQ�GH�VH�GRX�
WHU�TXH�F¶pWDLW�SRXU�OD�GHUQLqUH�IRLV�� 
 
/H� �� IpYULHU� HQ� HIIHW�� HOOH� V¶pWHLJQDLW� SDLVL�
EOHPHQW��FKH]�HOOH« 
 
/RUV�GH� VHV� IXQpUDLOOHV�� OH� ��� IpYULHU� ������
XQH� LPSRUWDQWH�GpOpJDWLRQ�GH�QRWUH�XQLWp�D�
WHQX�j�WpPRLJQHU�XQ�GHUQLHU�KRPPDJH�j�XQ�
SHWLW� ERXW� GH� IHPPH� PDLV� VXUWRXW� � j� XQH�

,1�0(025,$0�«��$X�UHYRLU�0DUUDLQH 
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JUDQGH�GDPH« 
 
0DLV�OH�SOXV�EHOOH�KRPPDJH��QRXV�OH�ODLVVH�
URQV� j� 'RULDQH� +(6%((1� �ILOOH� GH� QRWUH�
VSpFLDOLVWH� &%51�� TXL�� ORUV� GH� OD� GLVWULEX�
WLRQ�GHV�FDGHDX[��V¶LQTXLpWDQW�GH� O¶DEVHQFH�

OH�0DUUDLQH�GHPDQGD ��© HOOH�Q¶HVW�SDV� Oj��
OD�IHPPH�GH�6$,17-1,&2/$6 " ª« 
 
 
 
 
 

(PLOLH�+(50$17�-�&2/,1 
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�9LVLWH�GH�OD�9LOOH�GH�&KDUOHURL 

0DLQWH�IRLV�DQQRQFpH��PDLQWH�IRLV�UHSRUWpH��
OD�YLVLWH�GX�ERXUJPHVWUH�GH�QRWUH�YLOOH�PDU�
UDLQH�� &KDUOHURL�� V¶HVW� IDLW� DWWHQGUH�� 3RXU�
WDQW�� OH� ��� IpYULHU� GHUQLHU�� PRQVLHXU� 9,�
6(85� QRXV� D� HQILQ� IDLW� O¶KRQQHXU� GH� VD�
YLVLWH�� &RPPH� SRXU� VH� IDLUH� SDUGRQQHU� XQ�
DJHQGD�WURS�FKDUJp��LO�D�SDVVp�WRXWH�OD�MRXU�
QpH�© FKH]�QRXV ª��/H�PDWLQ��LO�D�HX�XQ�ORQJ�
HQWUHWLHQ� DYHF� OH� &RORQHO� %UHYHWp� G¶(WDW-
0DMRU�.$/$-=,&��,O�D�HQVXLWH�SX�GvQHU�j�OD�
7DEOH� GH� OD� &HUYRLVH�� /H� UHSDV�� O¶DWPRV�
SKqUH�� OHV� GLVFXVVLRQV� QRXV� RQW� HQWUDLQpV�

MXVTX¶j����KHXUHV��,O�pWDLW�SOXV�TXH�WHPSV�GH�
PRQWHU�GDQV� OD� MHHS�GX�0DMRU�),9(7��FKHI�
GH� &RUSV� GX� &DPS� 0DUFKH-�� &KDVVHXUV�
SRXU�XQH�SURPHQDGH�HQ�SODLQH� 
7RXW� OH� PRQGH� V¶HVW� HQVXLWH� UHWURXYp� DX�
© UHIXJH ª� SRXU� XQ� GULQN�� OD� UHPLVH� GHV�
FDGHDX[� HW� OD� VLJQDWXUH� GHV� /LYUHV� G¶2U��
(QFKDQWp� SDU� VD� YLVLWH�� PRQVLHXU� 9,6(85�
V¶HVW�HQJDJp�j�LQWHQVLILHU�QRV�OLHQV�HW�QRXV�D�
SURSRVp� GH� UHYHQLU� DYHF� VRQ� FROOqJH� FRP�
PXQDO�DX�FRPSOHW � 
 



�� 

,O� V¶DJLW� ELHQ� V�U� G¶XQH� WHPSrWH� FOLPDWLTXH�
TXL�QRXV�HVW�WRPEpH�VXU�OD�WrWH��4XL�SRXUUD�
HQFRUH� GLUH� TXH� OHV� *DXORLV� GX� 4*� FUDL�
JQHQW�TXH�OH�FLHO�QH�OHXU�WRPEH�VXU�OD�WrWH "��
&HUWDLQHPHQW� SDV� OH� �$�� SUpVHQW� FRPPH�
QRXV�GDQV�OHV�pOpPHQWV�GpFKDvQpV� 
 
6DQV� GRXWH� pWDLW-FH� XQ� REMHFWLI� LQDYRXp� GH�
QRV� FKHIV� TXH� GH� YRXORLU� HQFRUH� HQGXUFLU�
VRQ� SHUVRQQHO� DX[� PDXYDLVHV� FRQGLWLRQV�
FOLPDWLTXHV� HW� WHVWHU� DLQVL� OH� PRUDO� GH� VHV�
WURXSHV� 
 
4X¶LOV� VH� UDVVXUHQW� FHSHQGDQW�� QRXV� HQ�
DYRQV� YX� G¶DXWUHV�� SDUIRLV� SLUH� HQFRUH��
'¶DLOOHXUV�� OHV� SpULRGHV� GH� FDPS� SUpFp�
GHQWHV� GDQV� OD� PrPH� UpJLRQ� HW� SURJUDP�
PpHV� GDQV� OH� SUHPLHU� WULPHVWUH� QRXV� RQW�
UDUHPHQW� pSDUJQp� VXU� OH� SODQ�PpWpR�� &¶HVW�
GRQF�DYHF�SKLORVRSKLH�HW�XQH�FHUWDLQH�GRVH�
GH�ERQQH�KXPHXU�TXH�OHV�KDELWXpV���-����HW�
VRXYHQW� OHV� PrPHV� TXH� OHV� SpULRGHV� G¶HQ�
WUDvQHPHQW�SUpFpGHQWHV��RQW�IDLW�IDFH�j�O¶DG�
YHUVLWp�� 3OXLH�� QHLJH�� JUrOH�� UDIDOHV� GH� YHQW�
QRXV� RQW� DFFRPSDJQpV� VXU� OHV� VWDQGV� SHQ�
GDQW�WRXWH�OD�VHPDLQH� 
 
2EMHFWLI� SULQFLSDO �� GpEXWHU� O¶HQWUDvQHPHQW�
LQGLYLGXHO�GX�3HUV�4*�GDQV�OH�FDGUH�(8%*�
HW��SDVVHU�OHV�WHVWV�SK\VLTXHV�DQQXHOV� 
 
$X� SURJUDPPH� GRQF� WLUV� )1&�� *3�� /$:�
VXEFDO�HW�UpHO��ODQFHU�GH�OD�)UDJ�*UHQ�0����
XQ�SHX�GH� WKpRULH�VXU� OD�VpFXULWp�� OHV�PLQHV�
HW� SLqJHV� DLQVL� TXH� GHV� DFWLYLWpV� VSRUWLYHV�
GRQW�OD�32�����.P�HW�70$3� 
 
6L� OHV� GLIIpUHQWV� WLUV� HW� FRXUV� WKpRULTXHV�
Q¶RQW�SDV�RX�SHX�VXEL�GH�FKDQJHPHQWV��SDU�
FRQWUH� OHV� WHVWV�SK\VLTXHV�RQW�pWp�DQQXOpV�j�
FDXVH� GHV� LQWHPSpULHV� HW� SRXU� pYLWHU� WRXW�
DFFLGHQW� QRWDPPHQW� VXU� OD� 32�� 'pFHSWLRQ�
SRXU� OHV� XQV� TXH� ULHQ� Q¶DUUrWH� HW� VRXODJH�
PHQW�SRXU� OHV�PRLQV�YDLOODQWV�RX�FHX[�GRQW�
OH�SLF�GH�IRUPH�Q¶HVW�SDV�HQFRUH�DWWHLQW� 
/¶HQWUHWLHQ� GH� QRWUH� FRQGLWLRQ� SK\VLTXH�

V¶HVW�GRQF�OLPLWp�j�XQ�SHX�GH�VSRUW�G¶pTXLSH��
XQ� SHWLW� FURVV� j� DOOXUH� OLEUH� HW� LQ� ILQH� XQH�
SURPHQDGH�GLJHVWLYH�GH���NPV� OH� MHXGL� VRLU�
GDQV�GHV�FRQGLWLRQV�FOLPDWLTXHV��{�PLUDFOH��
H[FHOOHQWHV� 
 
5HYHQRQV�XQ�SHX�VXU�OHV�WLUV�HW�SOXV�SDUWLFX�
OLqUHPHQW� VXU� OH� 77&� HW� QRQ�SOXV�177&� YX�
TXH� OH� FRQFHSW� D� GpMj� TXHOTXHV� DQQpHV� GH�
URXWLQHV�PDLQWHQDQW�� ,O� HVW� YUDL�TXH� FRPPH�
OD�SUDWLTXH�GH�FHV� WLUV�HVW�SHX� IUpTXHQWH�DX�
VHLQ�GH�QRWUH�XQLWp�� OD�SOXSDUW�G¶HQWUH�QRXV�
RQW�WRXMRXUV�O¶LPSUHVVLRQ�GH�QRXYHDX��&KD�
FXQ�GRQF�SURJUHVVH�GH�PDQLqUH�GLIIpUHQWH�HW�
VXLYDQW�VHV�SURSUHV�FDSDFLWpV�HW�VRQ�QLYHDX�
GH� FRQQDLVVDQFHV�� -H� PH� GRLV� GH� IDLUH� UH�
PDUTXHU� OD� VRXSOHVVH� GRQW� QRWUH� PRQLWHXU�
GH� WLU� GRLW� IDLUH� SUHXYH� SRXU� DFFRPSDJQHU�
FKDFXQ�GDQV�VRQ�FKHPLQHPHQW�WRXW�HQ�DJUp�
PHQWDQW�OHV�VpDQFHV�GH�WLU�SDU�GHV�QRXYHDX�
WpV�SRXU�SHUPHWWUH�DX[�WLUHXUV�GH�SURJUHVVHU�
HW� GH� WLUHU� DYHF� SODLVLU� PDOJUp� OH� FOLPDW�
GpIDYRUDEOH�� /¶HIILFDFLWp� GHV� WHFKQLTXHV� GH�
WLU�DSSULVHV��OD�GLYHUVLWp�GHV�WLUV��OD�UHVSRQ�
VDELOLVDWLRQ� GH� FKDFXQ� WRXW� HQ� JDUGDQW� XQ�
KDXW�QLYHDX�GH�VpFXULWp��VRQW�DXWDQW�GH�PRWL�
YDWLRQV�SRXU�OHV�SDUWLFLSDQWV� 
4XL� GLW� QRPEUH� GH� SDUWLFLSDQWV� pOHYp� HW�
PRWLYp�� GLW� pJDOHPHQW� LQVWUXFWHXU�PRWLYp� HW�
DX� PLHX[� QRXV� PDLWULVRQV� OD� PDWLqUH�� DX�
PLHX[�O¶XWLOH�UHMRLQW�O¶DJUpDEOH� 
(Q� FRQFOXVLRQ�� YLYHPHQW� OD� SURFKDLQH� Sp�
ULRGH� G¶HQWUDvQHPHQW� HQ� HVSpUDQW� XQ� FLHO�
SOXV�FOpPHQW� 
 
�0HUFL�j�WRXV�OHV�*DXORLV�G¶(OVHQERUQ�SRXU�
OHXU�SDUWLFLSDWLRQ�HW�OHXU�ERQQH�KXPHXU� 
�1HYHU�FKDQJH�D�ZLQQLQJ�WHDP��OH�&RPPDQ�
GDQW� 22672(.�� GH� &20263/$1'� –,35�
V¶HVW� VRXYHQX� GH� O¶DGDJH� ORUV� GH� O¶pGLWLRQ�
����� GX� /$1'$<��&HWWH� UpFHSWLRQ� RUJDQL�
VpH� SDU� OD� &RPSRVDQWH� WHUUH� VH� GpURXOH�
GHSXLV� WURLV� DQV� DX� 0XVpH� 5R\DO� GH� O¶$U�
PpH��SOXV�SUpFLVpPHQW�GDQV�OH�+DOO�%RUGLDX��
/D� �� %ULJDGH�� YLD� VRQ� +25(&$�� DYDLW� SX�
GpPRQWUHU� VRQ� VDYRLU-IDLUH� O¶DQ� GHUQLHU��

�(OVHQERUQ��DFWH���������RX�WHPSrWH�VXU�OD�4*� 
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&¶HVW� GRQF� WRXW� QDWXUHOOHPHQW� TXH� O¶pTXLSH�
D�UHPLV�OH�FRXYHUW�FHWWH�DQQpH��3URGXLWV�GX�
WHUURLU�� ELqUHV� ORFDOHV�� IURPDJHV�� FDIp� HW�
GHVVHUW� OH� WRXW� VXU� GHV� VWDQGV� GpFRUpV� GH�
PDQLqUH� DVVXUHU� OD� YLVLELOLWp� GH� OD�%ULJDGH�
HW�GX�4XDUWLHU�*pQpUDO��(Q�SDVVDQW��0HUFL�
j�&RFR��5HSUR��SRXU�VRQ�DLGH�HW�VD�GLVSRQL�
ELOLWp�SRXU�OD�UpDOLVDWLRQ�GHV�SRVWHUV� 
 
 

 
 
 
 
 
 
 
 
 
 

 

���PDUV�-�/$1'$<����� 
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6L�YRXV�QH�YRXV�rWHV�SDV�UpXVVL�OHV�PLQLPD�
SRXU� 3(.,1�� FRQFHQWUH]� YRV� HIIRUWV� VXU�
YRWUH����NP ��� 
 
,O�IDXGUD�ELHQ�\�SDVVHU��3DV�WUqV�HQYLH�PDLV�
LO�IDXW«$ORUV�SRXU�TXH�YRWUH�WHVW�GHV����NP�
VH� GpURXOH� VDQV� SUREOqPH� YRLFL� XQ�
SURJUDPPH�G¶HQWUDvQHPHQW�VXU���VHPDLQHV� 
6L� YRXV� QH� FRXUUH]� SOXV� GX� WRXW� GHSXLV� XQ�
FHUWDLQ� WHPSV�� LO� HVW� FRQVHLOOp�GH� UHSUHQGUH�
SDU� GHV� VpDQFHV� GH� ��� j� ��� PLQ�� HQ�
DOWHUQDQW��GDQV� OD�PrPH�VpDQFH��PDUFKH�HW�
IRRWLQJ�WUqV�OHQW� 
&H� SURJUDPPH� YRXV� SHUPHWWUD� GRQF� QRQ�
VHXOHPHQW� GH� WHQLU� YRV� ��� NP� IDFLOHPHQW�
PDLV�pJDOHPHQW�G¶DPpOLRUHU�YRWUH�WHPSV�VXU�
OH������DLQVL�TXH�YRWUH�SHUIRUPDQFH�VXU� OH�
&URVV�4*� 
,O�HVW�DGDSWDEOH�j�WRXV��48(/�48(�62,7�OH�
QLYHDX� 
 

6HPDLQH�� 
���0LQ�FDOPH�SXLV���[���¶¶���¶¶�� 
��� µ¶DOOXUH� WPDS� VXLYL� GH� ��¶¶� WUqV� OHQW��
WHUPLQHU�SDU����PLQ�OHQW� 
���0LQ� HQGXUDQFH� �O¶DOOXUH� HVFRPSWpH� VXU�
OH����NP� 
���0LQ�FDOPH�RX��K����GH�YpOR 
 

6HPDLQH�� 
���0LQ� FDOPH� SXLV� ��[� ��¶¶���¶¶� WHUPLQHU�
SDU����PLQ�OHQW� 
��� 0LQ� HQGXUDQFH� �� �� [� �� PLQ� DOOXUH�
© &URVV� 4* ª�� IRRWLQJ� WUqV� OHQW� GH� �� PLQ�
HQWUH�OHV�GHX[��WHUPLQHU�SDU����PLQ�OHQW 
���0LQ�FDOPH 
 

6HPDLQH�� 
��� 0LQ� FDOPH� SXLV� �[� �� µ¶���¶¶� WHUPLQHU�
SDU����0LQ�OHQW 
��� 0LQ� HQGXUDQFH� �� ��� DOOXUH� © &URVV�
4* ª��WHUPLQHU�SDU����0LQ�OHQW 
��+�FDOPH 
 

6HPDLQH��-VHPDLQH�G¶DVVLPLODWLRQ��OpJqUH� 
��� 0LQ� FDOPH� DYHF� �� [��¶¶���¶¶� WHUPLQHU�
SDU����0LQ�OHQW 
���0LQ�HQGXUDQFH 
���0LQ�FDOPH�RX��K����GH�YpOR 
6HPDLQH�� 
��� 0LQ� FDOPH� SXLV� �[� ��¶¶���¶¶� WHUPLQHU�
SDU����0LQ�OHQW 

��� 0LQ� HQGXUDQFH��[�� 0LQ� DOOXUH� &URVV�
4*�� IRRWLQJ� WUqV� OHQW� GH� �� PLQ� HQWUH� OHV�
VpULHV��WHUPLQHU�SDU����0LQ�OHQW 
��+�FDOPH 
 

6HPDLQH�� 
��� 0LQ� FDOPH� SXLV� �[� �� µ¶���¶¶� WHUPLQHU�
SDU����0LQ�OHQW 
���0LQ�OHQW���&URVV�4*����0LQ�OHQW� 
�K���FDOPH 
 

6HPDLQH�� 
���0LQ�FDOPH�SXLV��[���PLQ���0LQ�WHUPLQHU�
SDU����0LQ�OHQW 
���0LQ�HQGXUDQFH����[���0LQ�DOOXUH�FURVV�
4*�� IRRWLQJ� WUqV� OHQW� HQWUH� OHV� VpULHV��
WHUPLQHU�SDU����0LQ�OHQW� 
�K���FDOPH 
6HPDLQH�� 
���0LQ�FDOPH�SXLV��[��0LQ��DOOXUH�70$3��
UHSRV���0LQ��WHUPLQHU�SDU����0LQ�OHQW� 
���0LQ�FDOPH 
7HVW����.0 
 

3URJUDPPH�G
HQWUDLQHPHQW���� 
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'pILQLWLRQV � 
&DOPH ��DOOXUH�TXH�YRXV�SRXUULH]�WHQLU�GHX[�
KHXUHV��6L�YRXV�XWLOLVH]�XQ�FDUGLR-IUpTXHQFH�
PqWUH��3RODU��6XQWR�HWF��FHOD��VH�VLWXH�HQWUH�
���� HW� ���� GH� YRWUH� )&0� �)UpTXHQFH�
&DUGLDTXH�0D[LPDOH�� 
$OOXUH� 70$3 �� H[WUDSRODWLRQ� GH� YRWUH�
UHFRUG� �SDV� FHOXL� TXH� YRXV� DYH]� UpDOLVp� HQ�
HQWUDQW�j�O¶DUPpH�PDLV�OH�GHUQLHU�HQ�GDWH ���
SHQGDQW�OD�GXUpH�GHPDQGpH��([HPSOH��YRWUH�
UHFRUG�HVW�GH����0LQ�VXU�OH�����P��&H�TXL�
IDLW���� VHF�SDU� WUDQFKH�GH����P��/H�������
FRUUHVSRQGUD� FKH]� YRXV� j� HQYLURQ� XQH�
GLVWDQFH�GH�����P�j�SDUFRXULU�����P�SRXU�
OH������������SRXU�OH��¶��¶�� 
(QGXUDQFH �� O¶DOOXUH�TXH� YRXV�GHYUH]� WHQLU�
VXU�OH����NP������j������GH�YRWUH�)&0��/H�
WHPSV� PD[LPDO� pWDQW� GH� ���� 0LQ�� FHOD�
UHSUpVHQWH��PLQ����VHF�DX�NP�� 
&URVV� 4*�� ([WUDSRODWLRQ� GH� YRWUH� UHFRUG�
PDLV�LFL�VXU�GHV�SpULRGHV�SOXV�ORQJXHV� 
 
7UXFV � 
/H�SDUFRXUV�GH�&URVV�4*�pWDQW�WUqV�VpOHFWLI��
SRXUTXRL� QH� SDV� FRXULU� OHV� SUHPLqUHV�

VRUWLHV� OH� ORQJ� GH� OD� FO{WXUH� LQWpULHXUH� GX�
FDPS�MXVTX¶j�OD�SLVWH�9,7$�SXLV�VXLYUH�FHOOH
-FL��3DUFRXUV�SODW�HW�DJUpDEOH� 
3RXU�OHV�© ��¶¶���¶¶ ª�HW�DOOXUHV�UDSLGHV��OD�
SLVWH� DXWRXU� GX� WHUUDLQ� GH� IRRW� FRQYLHQW�
SDUIDLWHPHQW��&RQVHLO ��&RXUUH]�OHV����0LQ�
OHQW�GH�ILQ�GH�VpDQFHV�GDQV�O¶KHUEH� 
3RXU� OHV� VRUWLHV� HQ� HQGXUDQFH�� SOXV�
ORQJXHV�� pYLWH]� OD� 7DQN� 7UDFN� HW� TXLWWH]� OH�
4XDUWLHU 
 
3RXU� SOXV� G¶LQIR �� O¶pTXLSH� (36�� -)��
'DQQ\« 
 
 
1RWUH�XQLWp�D�YX�OH�GpSDUW�HQ�PLVVLRQ�GH � 
/¶$GMXGDQW� 2206� VH� WURXYH� j� .$%28/��
9RXODQW� PDUTXHU� OH� FRXS�� LO� D� LQYLWp� OH�
0LQLVWUH� GH� OD� 'pIHQVH�� 0U� '(� &5(0� j�
VRQ�GpSDUW��/¶RFFDVLRQ�SRXU� OH�©6PRRª�GH�
GRQQHU� VHV�GHUQLqUHV�GLUHFWLYHV� FRQFHUQDQW�
OH�SODQ�GLUHFWHXU� 
 
/HV� &RPPDQGDQWV� &2&.;� HW�



�� 

 



�� 
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'()5$,*1(� VRQW� SDUWLV� G¶DYULO� j� RFWREUH�

j� 1$4285$�� DX� /,%$1� DX� VHLQ� GX� +4�
81,),/� 
 
 
/H�FRQFHSW�(8%*��(XURSHDQ�%DWWOH�*URXS��
HVW� VXU� OHV� UDLOV�� /H� SUHPLHU� H[HUFLFH� GX�

)+4��)RUFH�+HDGTXDUWHUV��V¶HVW�GpURXOp�j�

(OVHQERUQ��6L�XQH�YLQJWDLQH�GH�PHPEUHV�GX�
4*�pWDLHQW�HQ�IRQFWLRQ��LO�IDXGUDLW�WRXWHIRLV�
DWWLUHU� O¶DWWHQWLRQ� VXU� O¶pQRUPH� WUDYDLO�
IRXUQL�SDU� OH�'pWDFKHPHQW�G¶$SSXL�GDQV� OH�
FDGUH�GX�5HDO�/LIH�6XSSRUW�� 
8Q� H[HUFLFH� $OO� ,Q�� F¶pWDLW� XQH� SUHPLqUH ��

(Q�EUHI�HW��SDUIRLV��HQ�LPDJHV 

$WWHQWLRQ�� OHV� JDUV�� YD� IDOORLU� IDLUH� DXVVL�
ELHQ�OD�SURFKDLQH�IRLV � 
 
 
([HUFLFH�GH�V\QWKqVH�SRXU�OD�PLVVLRQ�,6$)�
����/¶DpURSRUW�UHWHQX�SRXU�HQWUDLQHU�OH�����
/�HW�VHV�UHQIRUWV�pWDLW�FHOXL�GH� 

 
 
%($89(&+$,1��6D�PDMHVWp�OH�5RL�$OEHUW�
,,� V¶HVW� UHQGX� VXU� OHV� OLHX[� SRXU� DSSRUWHU�
VHV�HQFRXUDJHPHQWV�DX�'pWDFKHPHQW� 
 
 

0DL��PRLV�GHV�H[HUFLFHV � 
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HVW� SUpSDUp� GDQV� OD� UpJLRQ� V¶pWHQGDQW� GH�
6SD� j� (OVHQERUQ�� ,FL�� F¶HVW� XQH��
GpOpJDWLRQ� G¶$IULTXH�GX� 6XG�TXL� D� UHQGX�
YLVLWH� DX� ���� &K&K� HW� j� OD� 'LUHFWLRQ� GH�
0DQ°XYUHV� 
 
 
 
 
 
 
 
36��(Q�EUHI�QH�YHXW�SDV�GLUH�µSDV�LPSRUWDQW¶��6LPSOHPHQW��OHV�QDUUDWHXUV�SRWHQWLHOV�QH�VH�
ERXVFXOHQW�SDV�SRXU�UHODWHU�OHV�DFWLYLWpV�DX[TXHOOHV�LOV�SDUWLFLSHQW« 
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/H�&RPPDQGDQW�0DUF�/$9(1��6���HVW�HQ�
PLVVLRQ� DX� /LEDQ�� 7UqV� UpJXOLqUHPHQW�� LO�
QRXV�HQYRLH�GHV�QRXYHOOHV�GH�Oj-EDV��%RQQH�
OHFWXUH � 
 
���0DU��� 
 
,O� IDLW� IUDLV� FH�PDWLQ�� ,O� D� SOX� WRXWH� OD� QXLW��
3DV�XQH�IRUWH�SOXLH�PDLV��GH�OD�SOXLH�WRXW�GH�
PrPH��$XMRXUG¶KXL�� MH�QH�ERXJH�SDV�EHDX�
FRXS�� -¶DL� XQH� UpXQLRQ� DX� +4� 6(&725�
:(67� MXVWH� j� F{Wp�� -H� UHVWHUDL� Oj-EDV� XQH�
ERQQH� SDUWLH� GH� OD� MRXUQpH�� /D� MRXUQpH�
G¶KLHU� V¶HVW� ELHQ� GpURXOpH�� 1RXV� VRPPHV�
SDUWLV� YHUV� ����� +U� HW� DYRQV� DVVLVWp� j� OD�
PHVVH�0DURQLWH�GDQV�OH�SHWLW�YLOODJH�G¶$<1�
,%,/��/H�ULWH�HVW�IRUW�VHPEODEOH�j�FHOXL�SUD�
WLTXp� GDQV� QRV� pJOLVHV�� 6HXOHV� GLIIpUHQFHV��
OD� ODQJXH� XWLOLVpH�� O¶$UDEH� HW� OH� IDLW� TXH� OH�
SUrWUH� WRXUQH� OH� GRV� j� O¶DVVHPEOpH�� FRPPH�
FKH]� QRXV� GDQV� OHV� DQQpHV� ���� ,O� \� D� XQH�
pQRUPH� GLIIpUHQFH� HQWUH� OHV� ]RQHV� FKUp�
WLHQQHV� HW� PXVXOPDQHV�� 'DQV� OHV� YLOODJHV�
FKUpWLHQV��LO�IDLW�SURSUH��LO�\�D�GHV�WURWWRLUV�HW�
OHV� JHQV� VRQW� KDELOOpV� FRPPH� FKH]� QRXV��
/HV� YLOODJHV� FKUpWLHQV� RQW� XQ� SHX� O¶DVSHFW�
GHV� YLOODJHV� GX� VXG�GH� OD� )UDQFH��'DQV� OHV�
YLOODJHV�PXVXOPDQV��SDU�FRQWUH��FH�Q¶HVW�SDV�
OD�PrPH�FKRVH��/D�SURSUHWp�QH�VHPEOH�YUDL�
PHQW� SDV� rWUH� OHXU� SULRULWp�PDMHXUH�� 1pDQ�
PRLQV�� OHV� JHQV�TXH�QRXV� DYRQV� UHQFRQWUpV�
SDUWRXW�VRQW�WUqV�DJUpDEOHV����� 
 
���$YU��� 
 
1RXV� LURQV� YLVLWHU� GHX[� pFROHV� SXEOLTXHV�
DXMRXUG¶KXL�� 8QH� j� $6� 68::$1$1� HW�
O¶DXWUH� j� 7,%1,1�� &HV� YLVLWHV� IRQW� VXLWH� j�
XQH� GHPDQGH� GHV� pFROHV� HOOHV-PrPHV�� ,O�
VHPEOHUDLW� TX¶HOOHV� FRQQDLVVHQW� TXHOTXHV�
SUREOqPHV�IRQFWLRQQHOV�HW�TXH�OHV�GLUHFWHXUV�
YRXGUDLHQW� GHPDQGHU� O¶DLGH� GX� &,0,&�� -H�
UHoRLV�EHDXFRXS�GH�GHPDQGHV��G¶pFROHV��GH�
PXQLFLSDOLWpV�� HWF��«�� -H� QH� SHX[�PDOKHX�
UHXVHPHQW� SDV� GRQQHU� VXLWH� j� WRXWHV��1RXV�
DYRQV� pJDOHPHQW� SODQLILp� XQH� YLVLWH� FHWWH�
DSUqV-PLGL� j� OD� 0XQLFLSDOLWp� GH� 7,%1,1��
1RXV� GHYRQV� pYDOXHU� GHV� SURMHWV� TXL� SRXU�
UDLHQW�rWUH�PLV�HQ�SODFH�ELHQW{W� 
 

���$YU��� 
 
&¶HVW� SDU� XQ� EHDX� PDWLQ� HQVROHLOOp� TXH�
M¶pFULV� FHV� TXHOTXHV� PRWV�� (QVROHLOOp� PDLV�
SDV� HQFRUH� WUqV� FKDXG�� 2Q� YRLW� TXH� OD�PL-
SDUFRXUV� DSSURFKH� SRXU� OHV� SUHPLHUV� TXL�
VRQW� DUULYpV�� /¶DPELDQFH� DX� VHLQ� GH� FHU�
WDLQHV�FHOOXOHV�GX�%DWWOH�*URXS�VH�GpWpULRUH�
GH� SOXV� HQ� SOXV�� 'DQV� PD� FHOOXOH�� WRXW� YD�
ELHQ��,O�IDXW�GLUH�TXH�QRXV�DYRQV�SDV�PDO�GH�
WUDYDLO�HW�TXH�FHOD�QH�QRXV� ODLVVH�SDV�EHDX�
FRXS� GH� WHPSV� SRXU� OHV� GLVSXWHV� LQWHUQHV��
+LHU�� QRXV� VRPPHV� DOOpV� j�$<1$7$�SRXU�
\� UHQFRQWUHU� OH� GLUHFWHXU� GH� O¶pFROH� SX�
EOLTXH�� &HWWH� pFROH� D� pWp� HQGRPPDJpH� HW�
SLOOpH� SHQGDQW� OD� JXHUUH� GH� MXLOOHW� ������
$SUqV� FHOD�� OHV� 4DWDUL� RQW� UHFRQVWUXLW� OH�
EkWLPHQW� TXL� D� UHWURXYp� DXMRXUG¶KXL� VRQ�
DVSHFW�G¶DXWUHIRLV� 
/D�GLUHFWLRQ�HW�OHV�SURIHVVHXUV�V¶LQYHVWLVVHQW�
pQRUPpPHQW�GDQV�GLIIpUHQWV�SURMHWV�SpGDJR�
JLTXHV� SRXU� UDPHQHU� OHV� HQIDQWV� YHUV� OHXU�
pFROH� PDLV�� FRPPH� WRXMRXUV�� LOV� PDQTXHQW�
GH� PR\HQV�� &¶HVW� SRXUTXRL�� LOV� VROOLFLWHQW�
QRWUH�DLGH��1RXV�Q¶pWLRQV�SDV�HQFRUH�SDVVpV�

SDU�FH�YLOODJH��&¶HVW�j�O¶LQYLWDWLRQ�GX�&DSL�
WDLQH�+DVVDQ��XQ�SLORWH�$LUEXV�RULJLQDLUH�GX�
YLOODJH��TXH�QRXV�VRPPHV�YHQXV��/H�YLOODJH�
OXL-PrPH�D�GpJXVWp�SHQGDQW� OHV�FRPEDWV�HW�
OD�PDLVRQ�GH�OD�PqUH�G¶+DVVDQ�D�pWp�GpWUXLWH�
HW�VD�PqUH��HOOH-PrPH��WXpH�� 
$XMRXUG¶KXL�� LO� UHFRQVWUXLW� OD� PDLVRQ�� (Q�
IDLW� SOXV� GH� OD� PRLWLp� GX� YLOODJH� DYDLW� pWp�
GpWUXLW� FH�TXL� IDLW� GX� VLWH� XQ� pQRUPH�FKDQ�
WLHU� GH� UHFRQVWUXFWLRQ�� $SUqV� OD� YLVLWH� GH�

0LVVLRQ 



�� 

O¶pFROH�� QRXV� VRPPHV� DOOpV� j� 580$<6+�
R��QRXV�DYRQV�SULV�XQH�SHWLWH�FROODWLRQ�DYHF�
QRV�LQWHUORFXWHXUV� 
6RQ�pSRXVH�HVW�SRpWHVVH�DPDWHXU�� 
$XMRXUG¶KXL��QRXV�UHFHYRQV�O¶$PEDVVDGHXU�
GH� %HOJLTXH�� ,O� SDVVHUD� O¶DSUqV-PLGL� DYHF�
QRXV�� /HV� DXWRULWpV� GH� OD� YLOOH� VHURQW� LFL�
pJDOHPHQW�� &¶HVW� OD� MRXUQpH� RIILFLHOOH� GH�
O¶218�FRQFHUQDQW� OH�GDQJHU�TXH� UHSUpVHQ�
WHQW� OHV� PLQHV�� 1RXV� OHXU� GRQQHURQV� XQ�
EULHILQJ� VXU� OD� VLWXDWLRQ� GDQV� OD� UpJLRQ��
$YDQW� O¶DUULYpH� GH� O¶$PEDVVDGHXU�� QRXV�

GHYLRQV�QRXV�UHQGUH�j�$6�68/7$1,<$+��
(Q� HIIHW�� F¶HVW� DXMRXUG¶KXL� TXH� OH� SUR�
JUDPPH� G¶DVVLVWDQFH� GDQV� OHV� YLOODJHV� Gp�
PDUUH�� (W�� F¶HVW� LFL�� j� $6� 68/7$1,<$+�
TXH�GRLYHQW�VH�GpURXOHU�OHV�WRXWHV�SUHPLqUHV�
YLVLWHV�� /¶pTXLSH�PpGLFDOH� DUULYH� j� O¶KHXUH�
PDLV�� QRXV� WURXYRQV� OD� SRUWH� GX� FDELQHW�
FORVH��/HV�SDWLHQWV�VRQW�Oj��LOV�RQW�pWp�DYHUWLV�
W{W� FH� PDWLQ� SDU� OH� 0XH]]LQ�� $SUqV�
TXHOTXHV� PLQXWHV� G¶XQ� GpVRUGUH� j� O¶DUDEH��
OD� FOHI� DUULYH� HW� OHV� SRUWHV� V¶RXYUHQW�� /H�
PpGHFLQ�SHXW�FRPPHQFHU�VRQ�WUDYDLO�� 
 
(Q� VRLUpH�� QRXV� DYRQV� UHQGH]-YRXV� DYHF�

0PH�,PDQ�%(55,�GDQV� OH�FDGUH�GX�VSRQ�
VRULQJ� G¶XQ� VSHFWDFOH� SRXU� OHV� HQIDQWV� GHV�
pFROHV�� 
/D�UpXQLRQ��WUqV�DJUpDEOH��WRXUQHUD�WUqV�YLWH�
DX� 3ROLWEXUR�� (Q� HIIHW�� 0�� 0RKDPPHG�
.2:$-+��OH�UHVSRQVDEOH�$0$/�GHV�FRQ�
WDFWV� DYHF� OHV� DXWUHV� SDUWLV�� HVW� SUpVHQW�� /D�
GLVFXVVLRQ� WRXUQHUD� DXWRXU� GHV� SUREOqPHV�
GH�UHODWLRQV�HQWUH�OD�),18/�HW�OHV�DXWRULWpV�
ORFDOHV�� 1RXV� FODULILHURQV� FHUWDLQHV� FKRVHV�
HW�OHV�GHUQLHUV�PDOHQWHQGXV�V¶HIIDFHQW�� 
 
���$YU��� 
 
,O� IDLW�GRX[�FH�PDWLQ��+LHU��QRXV� UHFHYLRQV�
O¶$PEDVVDGHXU�GH�%HOJLTXH�SRXU�XQH�YLVLWH�
GH�TXHOTXHV�KHXUHV��,O�pWDLW�DFFRPSDJQp�GH�
VHV�SDUHQWV��6RQ�SqUH�D�pWp�$PEDVVDGHXU�DX�
/,%$1�GDQV� OHV� DQQpHV� ����8QH� pWXGLDQWH�
GH� O¶8&/� pWDLW� DXVVL� DYHF� OXL�� /RUVTX¶LOV�
VRQW�UHSDUWLV�HQ�GpEXW�GH�VRLUpH��O¶pWXGLDQWH��
TXDQW�j�HOOH��UHVWH�j�7,%1,1�MXVTXH�VDPHGL�
VRLU�� 
(OOH�IDLW�VRQ�'RFWRUDW�HQ�'URLW�LQWHUQDWLRQDO�
HW� 5HODWLRQV� H[WpULHXUHV� HW� YD� VXLYUH� GLIIp�
UHQWHV�SDWURXLOOHV�GDQV�OH�FDGUH�GH�OD�SUpSD�
UDWLRQ�G¶XQ� WUDYDLO�VXU� OHV�PLVVLRQV�GH�SDL[�
GHV�1DWLRQV�8QLHV�� 
'H�QRWUH�F{Wp��QRXV�DYRQV�SOXVLHXUV�DFWLYL�
WpV�FH�VDPHGL��/H�PDWLQ��QRXV�DVVLVWHURQV�j�
XQ� VSHFWDFOH� SRXU� OHV� pOqYHV� GHV� pFROHV�
SXEOLTXHV�RUJDQLVp�SDU�OH�FHQWUH�FXOWXUHO�GX�
0RXYHPHQW� $0$/�� 1RXV� VSRQVRULVRQV�
O¶DFWLYLWp� 
 
���$YU��� 
 
/H� FLHO� HVW� WRX�
MRXUV� JULV�� ,O� QH�
IDLW� SDV� IURLG�
FHSHQGDQW�� &H�
PDWLQ�� QRXV�
DYRQV� UHQGH]-
YRXV� j� O¶pFROH�
JRXYHUQHPHQWDOH�
GH� 7,%1,1��
1RXV� SUHQGURQV�
QRWUH� SHWLW-
GpMHXQHU� DYHF� OH�
GLUHFWHXU� HW� OHV�
HQVHLJQDQWV��
$YDQW� FHOD�� QRXV�



�� 

DYRQV� SUpYX� GH� GLVWULEXHU� GHV� FDKLHUV�� GHV�
FUD\RQV�HW�GHV�EURVVHV-j-GHQWV�DX[�pOqYHV� 
7RXW� VH� SDVVH� ELHQ�� /HV� PDURXFKLV� VRQW�
H[FHOOHQWV�� OH� WKp� DXVVL�� /D� GLVFXVVLRQ� HVW�
DQLPpH� PDLV� V\PSD�� 1RXV� HQWUHWHQRQV� GH�

WUqV� ERQQHV� UHODWLRQV� DYHF� OD� SOXSDUW� GHV�
HQVHLJQDQWV� GH� FHWWH� pFROH�� $SUqV� FH� SHWLW-
GpMHXQHU��QRXV�QRXV�UHQGRQV�j� OD�%DODGLMDK�
R��QRXV�DYRQV�UHQGH]-YRXV�DYHF�GHV�UHSUp�
VHQWDQWV�GX�&RQVHLO�PXQLFLSDO�SRXU�GLVFXWHU�
GH� FHUWDLQV� GpWDLOV� FRQFHUQDQW� OD� © 0HGDO�
3DUDGH ª�TXH�OH�&KHI�GH�&RUSV�YHXW�RUJDQL�
VHU� ILQ�PDL�HW�GX�%(/8%$77�'D\�TXL�GH�
YUDLW�VH�GpURXOHU�OH�SUHPLHU�ZHHNHQG�GH�PDL�
VXU� OH� VLWH� KLVWRULTXH� GH� OD� IRUWHUHVVH� TXL�
VXUSORPEH� 7,%1,1�� &HW� DSUqV-PLGL�� QRXV�
DYRQV� UHQGH]-YRXV� DYHF� 0DZODQD� (O-

6KHLNK� 0RKDPDG-5LGD� %(55,�� 6KHLNK�

�,PDP�� GH� OD� PRVTXpH� GH� 7,%1,1� 
 
���$YU��� 
 
7RXW� YD� ELHQ�� /H� WHPSV� HVW�PDXVVDGH�� /HV�
WHPSpUDWXUHV� VRQW� IUDvFKHV� j� QRXYHDX��+LHU�
DSUqV-PLGL�� QRXV� VRPPHV� DOOpV� FKH]� OH�
6KHLNK� UHVSRQVDEOH� GH� OD� PRVTXpH� GH�
7,%1,1�DYHF�OH�3DGUH� 
1RXV�YRXOLRQV�RUJDQLVHU�OD�YLVLWH�GH�OD�PRV�
TXpH�SDU�OH�SHUVRQQHO�GX�%DWWOH�*URXS�VRXV�
VD�GLUHFWLRQ��3HQGDQW�WRXWH�OD�GLVFXVVLRQ��OH�
6KHLNK� HVW� UHVWp� VRXULDQW�� FRXUWRLV� PDLV�� D�
UHIXVp� FDWpJRULTXHPHQW� TXH� QRXV� HQWULRQV�
GDQV� OD� PRVTXpH�� ,O� UHVSHFWH� OHV� JHQV� GX�
/LYUH�HW�QRXV�VRPPHV�OHV�ELHQYHQXV�SDUWRXW�
PDLV��OD�PRVTXpH�HVW�DFFHVVLEOH�XQLTXHPHQW�
DX[�FUR\DQWV��PXVXOPDQV���/H�3DGUH�HVW�WUqV�
GpoX�PDLV��LO�Q¶\�D�ULHQ�j�IDLUH��$XMRXUG¶KXL�
PDWLQ�� QRXV� DYRQV� GHX[� UHQGH]-YRXV� j�
7,%1,1� HW� j� $6� 68/7$1,<$+�� 1RXV�
GHYRQV�YRLU�OHV�0RXNWKDUV� 
&HW� DSUqV-PLGL�� QRXV� UHFHYRQV� XQ� SURIHV�
VHXU�G¶$QJODLV��,O�D�GHPDQGp�j�QRXV�UHQFRQ�
WUHU� GLVFUqWHPHQW� GDQV� OH� FDPS�� ,O� QRXV�
DSSRUWH� GH� OD� GRFXPHQWDWLRQ� FRQFHUQDQW� OH�

+H]EROODK��(Q� ILQ�G¶DSUqV-PLGL�� QRXV� LURQV�
SUpVHQWHU� QRV� FRQGROpDQFHV� j� XQ� DQFLHQ�
PLQLVWUH� GRQW� OH� SqUH� HVW� GpFpGp�� 3RXU� OH�
UHVWH��FH�VHUD�FRPPH�G¶KDELWXGH��UpXQLRQ�HW�
UDSSRUW� 
 
���$YU��� 
 
,O�IDLW�FDOPH�FH�PDWLQ��&¶HVW�OD�SUHPLqUH�IRLV�
GHSXLV�PRQ�DUULYpH�TX¶DXFXQ�FDPLRQ�QH�PH�
UpYHLOOH�� /HV� 3RORQDLV� TXL� ORJHQW� GDQV� OH�



�� 

FDPS�DXVVL��VRQW�PRLQV�EUX\DQW�TXH�G¶KDEL�
WXGH�� &{Wp� WHPSpUDWXUHV�� oD� YD�� ,O� IDLW� WUqV�
GRX[�� /HV� QXLWV� UHVWHQW� IUDvFKHV� PDLV� OHV�

MRXUQpHV�VRQW�EHOOHV��VDQV�rWUH�WURS�FKDXGHV��
+LHU� DSUqV-PLGL�� XQ� SURIHVVHXU� G¶$QJODLV�
HVW�YHQX�QRXV�SDUOHU�GX�+H]EROODK�HW�GH�VRQ�
LQIOXHQFH� VXU� OHV� SRSXODWLRQV� GX� 6XG�� &H�
PRXYHPHQW� SROLWLFR-PLOLWDLUH� VH� VHUW� GH�
O¶DUJHQW� TXL� YLHQW� G¶,5$1�SRXU�FRQYDLQFUH�
OHV�JHQV�SDXYUHV�G¶DGKpUHU�j�VRQ� LGpRORJLH��
/HV� JHQV� VRQW� SD\pV� SRXU� HQYR\HU� OHXUV�
HQIDQWV� GDQV� OHV� pFROHV� GX� PRXYHPHQW� HW�
GDQV� OHV� WURXSHV� GH� VFRXWV�� /j�� OHV� HQIDQWV�
VRQW� HQGRFWULQpV� SRXU� GHYHQLU� GH� SDUIDLWV�
FRPEDWWDQWV�LVODPLVWHV�YRLUH�GH�IXWXUV�NDPL�
ND]HV�� /HV� SDUHQWV� UHoRLYHQW� DXVVL� GH� O¶DU�
JHQW� SRXU� TXH� OHV� ILOOHV� V¶KDELOOHQW� j� O¶LUD�
QLHQQH�� /HV� SRSXODWLRQV� SDXYUHV� VRQW� XQH�
SURLH� IDFLOH� SRXU� OH� PRXYHPHQW�� $XMRXU�
G¶KXL��QRXV�DOORQV�j�7<5��VXU�OD�F{WH��SRXU�
DVVLVWHU� DX� *HQHUDO� &RRUGLQDWLRQ� 0HHWLQJ�
�81�+RXVH���XQH�UpXQLRQ�TXL�UDVVHPEOH�OHV�
GLIIpUHQWHV� DJHQFHV� LQWHUQDWLRQDOHV� RSpUDQW�
DX� /,%$1�� $� QRWUH� UHWRXU�� QRXV� LURQV� j�
+$''$7+$+� SRXU� VXLYUH� O¶pYROXWLRQ� GX�
SURJUDPPH�G¶DVVLVWDQFH�PpGLFDOH�TXH�QRXV�
GpPDUURQV� Oj-EDV�� (Q� ILQ� G¶DSUqV-PLGL�� FH�
VHUD� OD� WUDGLWLRQQHOOH� 6:�*��&,0,&�0HH�
WLQJ� DX�+4�6(&725�:(67� �81�3RVQ� �-
����HW�HQ�ILQ�GH�MRXUQpH�OD�UpXQLRQ�GH�FRRU�
GLQDWLRQ�DX�FDPS�� 
/¶DSUqV-PLGL�� QRXV� DYRQV� SUpSDUp� GH� QRX�
YHDX�SURMHWV�&,0,&��-¶DL�REWHQX�OH�IHX�YHUW�
SRXU� O¶DFKDW� G¶XQH� FXLVLQLqUH� DX� JD]� GHVWL�
QpH� j� O¶RUSKHOLQDW� SRXU� MHXQHV-ILOOHV� GH�
7,%1,1� HW� SRXU� O¶DFKDW� G¶XQH� VRL[DQWDLQH�
GH�VXUYrWHPHQWV�GH�VSRUW�SRXU�OHV�pOqYHV�GH�
O¶pFROH� SULPDLUH� JRXYHUQHPHQWDOH� GH�
7,%1,1�� 

 
���$YU��� 
 
$XMRXUG¶KXL��QRXV�LURQV�j�OD�UHQFRQWUH�GH�OD�
&RPPXQDXWp� FDWKROLTXH�GH�7,%1,1��1RXV�
Q¶DVVLVWHURQV�SDV�j�OD�PHVVH�PDLV��UHQGURQV�
YLVLWH� DX[� UHVSRQVDEOHV� GH� OD� FRPPXQDXWp��
$X� GpEXW� GH� OD� JXHUUH� FLYLOH�� OHV� FKUpWLHQV�
FDWKROLTXHV�UHSUpVHQWDLHQW�HQFRUH�����GH�OD�
SRSXODWLRQ� GH� 7,%1,1�� $XMRXUG¶KXL�� j�
SHLQH� TXDUDQWH� IDPLOOHV� YLYHQW� HQFRUH� HQ�
YLOOH��1RXV� VRPPHV� LQYLWpV� j� SDUWDJHU� OHXU�
GpMHXQHU��UHSDV�GH�PLGL���$SUqV�OH�GpMHXQHU��
QRXV� DYRQV� SULV� OH� FDIp� DX� VDORQ� HW� DYRQV�
GLVFXWp�GH� OD�YLH�j�7,%1,1��$�QRWUH�UHWRXU�

DX�FDPS��LO�\�DXUD�ELHQ�VXU�O¶LQFRQWRXUQDEOH�
UpXQLRQ� GH� FRRUGLQDWLRQ� HW� OD� SUpSDUDWLRQ�
GHV� PLVVLRQV� GH� GHPDLQ �� MH� YDLV� DX� +4�
6(&725� ($67� j� 0$5-$<281� �81�
3RVQ� �-��� SRXU� SDUWLFLSHU� DX� -�� &,0,&�
0HHWLQJ� 
 
���$YU��� 
 
(Q� FH� PRPHQW�� LO� IDLW� GRX[��0DOKHXUHXVH�
PHQW�� FHOD� ULVTXH� GH� QH� SDV� GXUHU�� 6L� F¶HVW�
FRPPH� KLHU�� OHV� WHPSpUDWXUHV� YRQW� HQFRUH�
DWWHLQGUH� GHV� VRPPHWV�� /RUVTX¶LO� IDLW� WURS�
FKDXG�� F¶HVW� GLIILFLOH� GH� WUDYDLOOHU�� 0rPH�
DYHF� OHV�DLUFRV�GDQV� OHV�EXUHDX[�� OD� WHPSp�
UDWXUH�HVW�LQVXSSRUWDEOH��(QILQ��RQ�IDLW�DYHF��
+LHU��FRPPH�MH�O¶DL�GpMj�pFULW��MH�SDUWLFLSDLV�
j� OD� -�� &,0,&�0HHWLQJ� j�0$5-$<281��
/D�UpXQLRQ�pWDLW�RUJDQLVpH�SDU�OH�+4�6HFWRU�
($67��&H�VRQW�GHV�(VSDJQROV��/¶XQLWp�SULQ�
FLSDOH� DSSDUWLHQW� j� OD� /pJLRQ� HVSDJQROH��
VRUWH�GH�OpJLRQ�pWUDQJqUH��$�FH�SURSRV��QRXV�



�� 

DYRQV�UHoX�GHV�SHWLWV�FDGHDX[�DX[�DUPHV�GH�
OD� /pJLRQ� �3RUWH-FOHIV�� SLQV�� HWF�� «��� /D�
YHUURWHULH� KDELWXHOOH�� /D� UpXQLRQ� pWDLW� LQWp�
UHVVDQWH��O¶RUJDQLVDWLRQ�UpXVVLH��OH�UHSDV�TXL�
D� VXLYL� H[FHOOHQW� HW� OH� YLQ� WUqV� ERQ�� 3DU�
FRQWUH��SRXU�DOOHU�Oj-EDV��© RQ ª�P¶D�REOLJp�
j�SUHQGUH�XQ�/09�SRXU�UDLVRQ�GH�VpFXULWp��
/H� /09� Q¶HVW� SDV� GX� WRXW� FRQIRUWDEOH� HW�
F¶HVW� XQ�YHDX�� ,O� DYDQFH� FRPPH� XQH� WRUWXH�
UKXPDWLVDQWH��0DOJUp�FHOD��M¶DLPH�ELHQ�G¶DO�
OHU�j�0$5-$<281��2Q�ORQJH� OD�IURQWLqUH�
DYHF� ,65$(/� HW� OD� YXH� GH� FH� F{Wp� HVW� LP�
SUHVVLRQQDQWH�� 'HV� DUEUHV� IUXLWLHUV� j� SHUWH�
GH�YXH��GHV�SHWLWV�YLOODJHV�DX�ORRN�HXURSpHQ�
j� PRLQV� G¶XQ� NLORPqWUH� GX� JULOODJH� HW�
TXHOTXHV� SRVLWLRQV� GH� O¶DUPpH� LVUDpOLHQQH��
$XMRXUG¶KXL�� QRXV� DYRQV� GHV� FRQWDFWV� j�
+$''$7+$+� R�� QRXV� UHQFRQWUHURQV� OH�
0RXNWKDU�HW�j�7,%1,1�R��QRXV�LURQV�GLVFX�
WHU� DYHF� OH� IOHXULVWH�� ,O� RFFXSH� XQH�PDLVRQ�
YRLVLQH� GH� FHOOH� R�� WUDYDLOOH� DFWXHOOHPHQW�
QRWUH�pTXLSH�(2'��$SUqV�FHOD��QRXV�UHQWUH�
URQV�IDLUH�QRV�UDSSRUWV� 
 
���$YU��� 
 
&¶HVW� SDU� XQ� PDWLQ� GRX[� TXH� M¶pFULV� FHV�
TXHOTXHV�PRWV�� ,FL�� WRXW� YD� ELHQ��4XHOTXHV�
RIILFLHUV� GH� O¶pWDW-PDMRU�GX�SURFKDLQ�%DWWOH�
*URXS�VRQW�YHQXV�HQ�5HFFH��,OV�UHVWHURQW�LFL�
TXDWUH� MRXUV�� 2Q� OHV� UHFRQQDLW� IDFLOHPHQW��
FDU� LOV� SRUWHQW� O¶XQLIRUPH� GH� PpWURSROH��
(QILQ�� QRWUH� FHOOXOH� Q¶D� SDV� EHDXFRXS� GH�
FRQWDFWV�DYHF�HX[��+LHU��QRXV�VRPPHV�DOOpV�
j� +$''$7+$+� SRXU� YRLU� VL� OH� SUR�
JUDPPH� G¶DVVLVWDQFH� PpGLFDOH� TXH� QRXV�
DYRQV�PLV�HQ�SODFH�Oj-EDV�IRQFWLRQQH�ELHQ�HW�
VDWLVIDLW� OHV� KDELWDQWV�� 7RXW� HVW� 2.�� $SUqV�
FHOD�� QRXV� VRPPHV� UHQWUpV� DX� FDPS� SRXU�
GpMHXQHU� HW� HQVXLWH� QRXV� VRPPHV� DOOpV� j�
%,17� -8%$</� SRXU� UHFRQQDvWUH� O¶HQGURLW�
R�� GRLW� DYRLU� OLHX� FHW� DSUqV-PLGL� XQH� UpX�
QLRQ�LPSRUWDQWH��(QILQ��QRXV�DYRQV�WHUPLQp�
OHV� UpXQLRQV� HW� YLVLWHV� GDQV� XQH� IDPLOOH� GH�
7,%1,1��1RXV�DYLRQV�pWp�FRQWDFWpV�GDQV�OH�
FDGUH�GH�OD�UHPLVH�G¶XQH�GHPDQGH�G¶HPSORL�
SRXU�81,),/�� ,O� \� D� EHDXFRXS�GH�JHQV�TXL�
VRXKDLWHQW�WUDYDLOOHU�DYHF�81,),/�PDLV��WUqV�
SHX�G¶pOXV��$XMRXUG¶KXL�PDWLQ��QRXV�LURQV�j�
O¶RUSKHOLQDW� SRXU� GLVWULEXHU� GHV� MRXHWV� DX[�
HQIDQWV�HW�QRXV�SDVVHURQV�SHXW-rWUH��VL�QRXV�
HQ�DYRQV�OH�WHPSV�SDU�O¶K{SLWDO�GH�7,%1,1� 

-¶DL� SURILWp� GH�PD� YLVLWH� Oj-EDV� SRXU� UpJOHU�
OHV� GpWDLOV� GH� OD� FRPPDQGH�G¶XQH�QRXYHOOH�
FXLVLQLqUH� SRXU� O¶pWDEOLVVHPHQW�� &¶HVW� XQ�
SURMHW�TXL�D�pWp�ODQFp�LO�\�D�TXHOTXHV�MRXUV�HW�
TXL� SRXUUDLW� rWUH� WHUPLQp� ILQ� GH� OD� VHPDLQH�
SURFKDLQH��7RXW�GpSHQG�GHV�GpODLV�GH�OLYUDL�
VRQ� 
 
���$YU��� 
 
/D�MRXUQpH�V¶HVW�GpURXOpH�GDQV�OH�FDOPH��&H�
PDWLQ� LO� \� DYDLW� XQ� EULHILQJ� 0&28�
�3V\2SV�� DX� FDPS� 6FRUSLRQ� HW� QRXV� QH�
VRPPHV� SDV� VRUWLV�� (Q� GpEXW� G¶DSUqV-PLGL��
MH� VXLV� DOOp� MXVTX¶DX� +4� 6HFWRU� :(67� j�
F{Wp��-H�GHYDLV�UHQFRQWUHU�OH�*��SRXU�GLVFX�
WHU� DYHF� OXL� G¶XQ� SURMHW� GH� FROODERUDWLRQ�
DYHF�OD�0XQLFLSDOLWp�GH�FRQVWUXLUH�XQ�UpVHDX�
G¶pJRXWWDJH�� $XVVL� ELHQ� OXL� TXH� PRL�� QH�
VRPPHV� SDV� FKDXG� GH� QRXV� LPSOLTXHU� Oj�
GHGDQV��/HV�GHPDQGHV�QH�VRQW�SDV�FODLUHV�HW�
OHV�FR�WV�FRQVpTXHQWV�� -H�SUpIqUH�FRQVHUYHU�
PRQ� EXGJHW� SRXU� OD� UpDOLVDWLRQ� GH� SHWLWV�
SURMHWV� SOXV� HQ� DFFRUG� DYHF� OD�PLVVLRQ��(Q�
VRLUpH��QRXV�UHFHYLRQV�OD�YLVLWH�G¶XQ�JURXSH�
PXVLFDO�DPDWHXU� OLPERXUJHRLV��/D�PXVLTXH�
Q¶pWDLW� SDV� PDXYDLVH�� /H� FRQFHUW� D� GXUp�
GHX[� KHXUHV�� 8Q� PLOLWDLUH� GHV� ©&DUSDWHVª�
IDLW�SDUWLH�GH�FH�JURXSH��&¶HVW�SRXUTXRL�LO�D�
pWp�LQYLWp��/HV�PHPEUHV�GX�JURXSH�UHVWHURQW�
HQFRUH�TXHOTXHV�MRXUV�VXU�SODFH�PDLV� LO�Q¶\�
DXUD�PDOKHXUHXVHPHQW�SOXV�GH�FRQFHUWV� 
 
 



�� 

/H�4XDUWLHU�*pQpUDO���%ULJDGH�–���&KDVVHXUV�j�3LHG�HVW�GpFLGpPHQW�SUpVHQW�SDUWRXW��$SUqV�OHV�
&RPPDQGDQW� /$9(1�� &2&.;� HW� '()5$,*1(� DX� /,%$1�� O¶$GMW� 2206� HQ�
$)*+$1,67$1� HW� DYDQW� OH� GpSDUW� GX�&DSLWDLQH�&281$66(� SRXU� OH� 7&+$'�� YRLFL� GHV�
QRXYHOOHV�GH�OD�5(38%/,48(�'(02&5$7,48(�'8�&21*2� 
/H�0DMRU�%(/.$66$0�\�H[HUFH�HQ�HIIHW� OD� IRQFWLRQ�GH�&KHI�G¶(TXLSH�&RQVHLO�DX�VHLQ�GH�
O¶(86(& �� OD�0LVVLRQ�GH� O
8QLRQ�(XURSpHQQH�SRXU� OD� UpIRUPH�HW� OD� VpFXULWp� HQ�5pSXEOLTXH�
'pPRFUDWLTXH�GX�&RQJR 
 
/H�PDMRU�QRXV�SUpVHQWH�VRQ�FRPSWH-UHQGX« 
 
©%LHQ�DUULYp�j�.,1��YRXV�WURXYHUH]�FL-GHVVRXV�PRQ�SUHPLHU�&5�UHODWLI�j�OD�0LVVLRQ�(86(&�
5'&��-H�YRXV�HQ�VRXKDLWH�ERQQH�UpFHSWLRQ�� 
�� 0LVVLRQ�(86(&�$SSRUWHU�XQH�DVVLVWDQFH�WHFKQLTXH�YLVDQW�j�UHFRQVWUXLUH�HW�j�PRGHUQLVHU�
WRXWH�O¶DGPLQLVWUDWLRQ�GHV�)$5'& �DYHF�SRXU�GRPDLQHV�G¶DFWLRQ � 

D� /D�VpSDUDWLRQ�GH�OD�FKDvQH�GH�SDLHPHQW�GH�OD�FKDvQH�GH�FRPPDQGHPHQW��F¶HVW�LFL�TXH�
M¶LQWHUYLHQV�HW �TXH�M¶RIILFLH� �DX�GpSDUW�GH�.,1��DX�VHLQ�GHV�%GH�GRQW�M¶DL�OD�FKDUJH��%GH�
ORFDOLVpHV� GDQV� OD� SDUWLH� 28(67� GX� SD\V� �� 0$/8.8�� 3URYLQFH� GH� .,16+$6$��
*(0(1$�HQ�(48$7(85��.$1$1*$�DX�.$6$Í�2FFLGHQWDO���&HFL�QpFHVVLWDQW�GHV�
GpSODFHPHQWV�IUpTXHQWV�SDU�YRLH�WHUUHVWUH�RX�DpULHQQH�VHORQ�O¶pORLJQHPHQW �GHV�8QLWpV��
DYHF�GHV�VpMRXUV�GH�TXHOTXHV�MRXUV�VXU�SODFH���(Q�HIIHW��OD�PDXYDLVH�KDELWXGH�DFTXLVH�
VRXV� OH� UpJLPH� GH� 02%878� R�� O¶DUJHQW� OLTXLGH� GHVWLQp� DX[� VDODLUHV� SDUWDLW�



�� 

SK\VLTXHPHQW�GX�0LQLVWqUH�GH�OD�'pIHQVH�HW�WUDQVLWDLW�SDU�OHV�PDLQV�GX�UHVSRQVDEOH �j�
FKDTXH�QLYHDX �KLpUDUFKLTXH�IDFLOLWDLW�VRQ�pYDSRUDWLRQ� 

E� /D�PLVH�HQ�SODFH�GH�QRXYHDX[�PpFDQLVPHV�SRXU�OD�GLVWULEXWLRQ�GH�OD�VROGH�GHV�
PLOLWDLUHV 

F� /¶DVVLVWDQFH�SRXU�OHV�DFKDWV�GH�YLYUHV�HW�OD�JHVWLRQ�GHV�IRQGV�GH�PpQDJH�HW�GHV�IUDLV�GH�
IRQFWLRQQHPHQW 

G� /D�PRGHUQLVDWLRQ�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�SRXU�OH�FRQWU{OH�HW�OH�VXLYL�GHV�
HIIHFWLIV�GHV�)$5'& 

H� /¶pODERUDWLRQ�OHV�VWDWXWV�UHODWLIV�DX[�SHUVRQQHOV�HW�OHV�WH[WHV�UpJOHPHQWDLUHV 

I� /D�FRQWULEXWLRQ�j�OD�IRUPDWLRQ�GHV�FDGUHV�FKDUJpV�GH�O¶DGPLQLVWUDWLRQ�HW�GHV�ILQDQFHV 

J� /D�PLVH�HQ�SODFH GH �PR\HQV�LQIRUPDWLTXHV 

 

�� $FWLYLWpV 

���'pSORLHPHQW�� 

L�����0DU 
���� �'pSDUW�=$9(17(0 �SDU�9RO�&LY 
���� �$UULYpH�1¶'-,/,� 

LL� ���–����$YU 
$FFXHLO�SDU�OHV�PHPEUHV�GH�OD�0LVVLRQ��3UpVHQWDWLRQ�DX�&KHI�GH�0LVVLRQ��OH�&RO�
6,'2��)5���)RUPDOLWpV�DGPLQLVWUDWLYHV� �,QVWDOODWLRQV�GDQV�OHV�ORJHPHQWV��EULHILQJV ��
6LWXDWLRQ��6pFXULWp��,QIRV�JpQpUDOHV��3UpVHQWDWLRQ�GHV�GLIIpUHQWV�SURMHWV�HQYLVDJpV�HW�
UpDOLVDWLRQV 

�� /RJHPHQW 

L� &RUUHFW�DYHF�VDOOH�GH�EDLQV�SULYDWLYH��/H�3HUV�HVW�UpSDUWL�GDQV�XQH�GHPL-GRX]DLQH�GH�
YLOODV��ORJHPHQW�HW�EXUHDX[��VLWXpHV�j�SUR[LPLWp�LPPpGLDWH�OHV�XQHV�GHV�DXWUHV 

LL� 3HUV�(86(& 
/HV �PHPEUHV�G¶(86(& �DIIHFWpV �j�.,1�-XQH�WUHQWDLQH��GHV�PLOLWDLUHV�RX�DQFLHQV�
PLOLWDLUHV�SRXU�OD�SOXSDUW-� SURYLHQQHQW�ELHQ�V�U�GHV�GLIIpUHQWV�SD\V�GH�OD�&( ��OHV�
SD\V�OHV�SOXV�UHSUpVHQWpV�pWDQW�OD�%HOJLTXH�HW�OD�)UDQFH� 

�� 0LVVLRQ�VXSSOpPHQWDLUH 

 L� ���-XQ � �UHQWUp�j�.,16+$6$�GHSXLV����-RXUV��MH�UHSUHQGV�OD�UpGDFWLRQ�GH�PRQ�&5�
DEDQGRQQp�GpEXW�$YU��'HV�GpSODFHPHQWV�IUpTXHQWV�HW�GH�ORQJXH�GXUpH�GDQV�GHV�
HQGURLWV�R��OHV�OLDLVRQV �,QWHUQHW�VRQW�OD�SOXSDUW�GX�WHPSV�LQH[LVWDQWHV�Q¶RQW�SDV�
UHQGX�OD�FRPPXQLFDWLRQ�SRVVLEOH��/HV�FKRVHV��HQ�HIIHW��VH�VRQW�SUpFLSLWpHV�GHSXLV�
GpEXW�$YU �HW�PD�IRQFWLRQ�SUHPLqUH�GH�&RQVHLOOHU�%ULJDGH�GDQV�OH�FDGUH�GX�&WO�GH�OD�
FKDvQH�GHV�SDLHPHQWV �D�pWp�GHSXLV�ORUV�PLVH�HQWUH�SDUHQWKqVHV��(Q�SUpDODEOH�j�FH�&WO��
LO�HVW�pYLGHQW�TX¶LO�\�D�OHX�GH�GpWHUPLQHU�DYHF�H[DFWLWXGH�OH�QRPEUH�GH�0LO�)$5'&��
2U��LO�UHVWDLW�HQFRUH�j�UpDOLVHU�FHWWH�RSpUDWLRQ�GH�5HFHQVHPHQW�GDQV�O¶(67�GH�OD�
5'& ��OHV�'HX[�.LYX�DLQVL�TXH�OD�3URYLQFH�2ULHQWDOH��/¶(IIRUW�3ULQFLSDO�D�GRQF�
SRUWp�VXU�FHWWH�2SV�GH�5HFHQVHPHQW�DX�GpWULPHQW��HQ�FH�TXL�PH�FRQFHUQH��GH�OD�
SKDVH�GH�&WO�GHV�8QLWpV�GH�O¶28(67� 



�� 

LL� /H�5HFHQVHPHQW 

· /H�SURFHVVXV 
'HV�ILFKHV�VLJQDOpWLTXHV�LQGLYLGXHOOHV�j�FRPSOpWHU�VRQW�GLVWULEXpHV�DX[�6��GHV�8�
FRQFHUQpHV� 
6XU�EDVH�GH�OD�ILFKH�FRPSOpWpH��OH�0LO�VH�SUpVHQWH��SDU�6RXV�8QLWpV�FRQVWLWXpHV��
VXU�OH�6LWH�G¶HQUHJLVWUHPHQW��/HV�LQIRV�SURIHVVLRQQHOOHV�GRQW�LO�D�IDLW�PHQWLRQ�GDQV�
VD�ILFKH�VRQW�FRQWU{OpHV�SDU�XQ�2II�5HQV��PHPEUH�GH�O¶(T�GH�UHFHQVHPHQW���3XLV � 
-6DLVLH�LQIRUPDWLTXH�GHV�GRQQpHV� 
-5pDOLVDWLRQ�G¶XQH�SKRWR�G¶LGHQWLWp��ZHE�FDP� 
-3ULVH�GHV�HPSUXQWHV�GLJLWDOHV��VXSSRUW�LQIRUPDWLTXH� 

· 'XUpH 
/D�SUpVHQFH�G¶XQH�(T�VXU�XQ�6LWH�YDULH�GH�XQH�j�WURLV�VHPDLQHV�HQ�IRQFWLRQ�GHV�
(IIHFWLIV�j�UHFHQVHU 

· 5HVSRQVDELOLWpV�GHV�)$5'& 

6RQW�GLUHFWHPHQW�LPSOLTXpHV�GDQV�O¶2SV� � 
&H�VRQW��HQ�HIIHW��GHV�(T�G¶XQH�TXLQ]DLQHV�GH�0LO�)$5'&�TXL�VRQW�FKDUJpHV�GH�
SURFpGHU�j�O¶HQUHJLVWUHPHQW�VXU�XQ�6LWH��OD�SOXSDUW�GX�WHPSV�Oj�RX�GHV�8�
LPSRUWDQWHV�VRQW�VWDWLRQQpHV��SUpDODEOHPHQW�UHFRQQX� 

· 5HVSRQVDELOLWpV�FRQVHLOOHUV�(86(& 

- $SSRUWHQW�FRQVHLOV�HW�6S�/RJ�DX[�(T�GH�5HFHQVHPHQW 
- $VVXUHQW�OD�VXSHUYLVLRQ�GH�FRQFHUW�DYHF�OHV�UHSUpVHQWDQWV�GX�02'�HW�GH�O¶(0* 

· &KURQRORJLH 
- ���$YU ��'pSDUW�GH�.L1�SDU�9RO�0218&�j�GHVWLQDWLRQ�GH�%8.$98��6XG�

.,98���WUDQVLW�SDU�.,6$1*$1,�HW�*20$�–�9RO�+pOLFR�GH�*20$�j�
%8.$98 

- ���$YU ��'pSDUW�GH�%8.$98�HQ�MHHS�j�GHVWLQDWLRQ�GH�89,5$��HQ�ERUGXUH�GX�
7$1*$1,.$��IDFH�j�%8-80%85$� 

- ���$YU ��'pEXW�GHV�DFWLYLWpV�GH�UHFHQVHPHQW��6LWH�ORFDOLVp�j�SUR[LPLWp�GH�O¶(0�
GH�OD�;�5pJLRQ�0LOLWDLUH 

- ���0DL ��)LQ�GX�5HFHQVHPHQW��UHWRXU�j�%8.$98 
- ���0DL ��'pSDUW�%8.$98�j�GHVWLQDWLRQ�GH�.,16+$6$�SDU�9RO�0218&��

WUDQVLW�SDU�*20$�HW�.,6$1*$1, 
- ���0DL ��6XLYL�GH�OD�&KDvQH�GHV�SDLHPHQWV�HW�SUpSDUDWLRQ�GH�OD�UpXQLRQ�

PHQVXHOOH�����0DL��GHV�&KHIV�GH�%XUHDX�&RPSWDEOH�GHV�%ULJDGHV 
- ���0DL ��'pSDUW�GH�.,1�SDU�YRO�0218&�j�GHVWLQDWLRQ�GH�*20$ 
- ���0DL ��'pSDUW�GH�*20$�SRXU�:$/,.$/(��6LWH�GH�UHFHQVHPHQW�VLWXp�j����

KHXUH�GH�YRO�KpOLFR�j�O¶28(67�GH�*20$���HQ�SOHLQH�EURXVVH��7UDQVSRUW�
$pULHQ�QpFHVVDLUH�SXLVTX¶HQWUH�*20$�HW�:$/,.$/(�OD�=RQH�HVW�WHQXH�SDU�
OHV�7S�UHEHOOHV�GX�*HQ�1.81'$ 

- ���0DL ��'pEXW�GHV�DFWLYLWpV�GH�UHFHQVHPHQW 
- ���-XQ ��5HWRXU�j�*20$�SDU�9RO�+pOLFR�0218& 
- ���-XQ ��'pSDUW�GH�*20$�SRXU�.,16+$6$�SDU�9RO�0218& 



�� 

- ���-XQ ��6XLYL�GH�OD�&KDvQH�GHV�SDLHPHQWV�HW�SUpSDUDWLRQ�GH�OD�UpXQLRQ�
PHQVXHOOH�����-XQ��GHV�&KHIV�GH�%XUHDX�&RPSWDEOH�GHV�%ULJDGHV 

 
�� ,PSUHVVLRQV� SHUVRQQHOOHV� 2SSRUWXQLWp� LQFUR\DEOH�� FHWWH� RSpUDWLRQ� GH� 5HFHQVHPHQW�

SXLVTX¶HOOH� P¶D� SHUPLV� GH� GpFRXYULU� WRXWH� XQH� SDUWLH� GH� O¶(67� GH� OD� 5'&�� 5pJLRQ� GH�
FROOLQHV DX[�SD\VDJHV�UHPDUTXDEOHV�HW�DX�FOLPDW�LGpDO ��SDV�WURS�FKDXG��OD�MRXUQpH�HW�IUDLV��
OD�QXLW��%RQKHXU�GH�VH�WURXYHU�HQ�GHKRUV�GX�WXPXOWH�GH�OD �YLOOH�HW�FRXSp�GH�OD�FLYLOLVDWLRQ�
SHQGDQW� TXHOTXH� WHPSV��0DLV� DXVVL� SODLVLU� GH� UHYHQLU� j� OD� FLYLOLVDWLRQ� SRXU� HQ� DSSUpFLHU�
G¶DXWDQW� SOXV� OH� FRQIRUW� TX¶HOOH� QRXV� RIIUH�� /¶2SV� GH� UHFHQVHPHQW� pWDQW� WHUPLQpH� SRXU�
O¶HQVHPEOH� GHV� UpJLRQV� �ELHQ� TXH� OH� UHFHQVHPHQW�� GH�PRLQGUH� DPSOHXU�� GHV� UHWDUGDWDLUHV�
VRLW� SUpYX� GDQV� OH� FRXUDQW� GH� 6HS��� MH� GHYUDLV�� HQ� SULQFLSH�� UHVWHU� TXHOTXH� WHPSV� j�
.,16+$6$� GH� IDoRQ� j� SRXYRLU� PH� FRQVDFUHU� HQWLqUHPHQW� j� OD� WkFKH� GH� &WO� GHV� IOX[�
ILQDQFLHUV�GHV�SDLHPHQWV�)$5'&� 
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