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(Q�FHV�WHPSV�GH�© FROqUH�SXEOLTXH ª�HW�G¶DSSHOV�j�
© O¶XQLWp�QDWLRQDOH ª��VXLWH�j�O¶DVVDVVLQDW�G¶XQ�HQ�
VHLJQDQW��LO�HVW�pFODLUDQW�GH�VH�VRXYHQLU�FH�TXH�
'XUNKHLP�HQ�GLVDLW��LO�\�D�SOXV�G¶XQH�VLqFOH��&H�
WH[WH�DXUDLW�WUqV�ELHQ�SX�rWUH�pFULW�SRXU�GpFULUH�OD�
VLWXDWLRQ�DFWXHOOH�(Q�SDUWLFXOLHU��OH�GHUQLHU�SDUD�
JUDSKH�VHPEOH�PRQWUHU�GH�PDQLqUH�EULOODQWH�SRXU�
TXRL��GDQV�FHV�FRQGLWLRQV��LO�HVW�SUDWLTXHPHQW�LP�
SRVVLEOH�GH�VRUWLU�G¶XQ�FHUWDLQ�XQDQLPLVPH� 
 
4XDQG�QRXV�UpFODPRQV�OD�UpSUHVVLRQ�GX�FULPH��FH�Q
HVW�
SDV� QRXV� TXH� QRXV� YRXORQV� SHUVRQQHOOHPHQW� YHQJHU��
PDLV� TXHOTXH� FKRVH�GH� VDFUp� TXH�QRXV� VHQWRQV� SOXV�
RX� PRLQV� FRQIXVpPHQW� HQ� GHKRUV� HW� DX-GHVVXV� GH�
QRXV�� &H� TXHOTXH� FKRVH�� QRXV� OH� FRQFHYRQV� GH�PD�
QLqUHV�GLIIpUHQWHV�VXLYDQW�OHV�WHPSV�HW�OHV�PLOLHX[���SDU�
IRLV�� F
HVW� XQH� VLPSOH� LGpH�� FRPPH� OD� PRUDOH�� OH� GH�
YRLU���OH�SOXV�VRXYHQW��QRXV�QRXV�OH�UHSUpVHQWRQV�VRXV�
OD� IRUPH�G
XQ�RX�GH�SOXVLHXUV�rWUHV� FRQFUHWV� �� OHV�DQ�
FrWUHV��OD�GLYLQLWp�� 
>«@ 
 
�$VVXUpPHQW�� FHWWH� UHSUpVHQWDWLRQ� HVW� LOOXVRLUH� �� F
HVW�
ELHQ� QRXV� TXH� QRXV� YHQJHRQV� HQ� XQ� VHQV�� QRXV� TXH�
QRXV� VDWLVIDLVRQV�� SXLVTXH� F
HVW� HQ� QRXV� HW� HQ� QRXV�
VHXOV� TXH� VH� WURXYHQW� OHV� VHQWLPHQWV� RIIHQVpV�� 0DLV�
FHWWH� LOOXVLRQ�HVW�QpFHVVDLUH��&RPPH�SDU�VXLWH�GH� OHXU�
RULJLQH� FROOHFWLYH�� GH� OHXU� XQLYHUVDOLWp�� GH� OHXU� SHUPD�
QHQFH�GDQV�OD�GXUpH��GH�OHXU�LQWHQVLWp�LQWULQVqTXH��FHV�
VHQWLPHQWV� RQW� XQH� IRUFH� H[FHSWLRQQHOOH�� LOV� VH� VpSD�
UHQW� UDGLFDOHPHQW� GX� UHVWH� GH� QRWUH� FRQVFLHQFH� GRQW�
OHV� pWDWV� VRQW� EHDXFRXS� SOXV� IDLEOHV�� ,OV� QRXV� GRPL�
QHQW�� LOV�RQW��SRXU�DLQVL�GLUH��TXHOTXH�FKRVH�GH�VXUKX�
PDLQ��HW��HQ�PrPH�WHPSV��LOV�QRXV�DWWDFKHQW�j�GHV�RE�
MHWV� TXL� VRQW� HQ� GHKRUV� GH� QRWUH� YLH� WHPSRUHOOH�� ,OV�
QRXV�DSSDUDLVVHQW�GRQF�FRPPH� O
pFKR�HQ�QRXV�G
XQH�
IRUFH�TXL�QRXV�HVW�pWUDQJqUH�HW�TXL��GH�SOXV��HVW�VXSp�
ULHXUH�j� FHOOH�TXH�QRXV�VRPPHV��1RXV�VRPPHV�DLQVL�
QpFHVVLWpV�j�OHV�SURMHWHU�HQ�GHKRUV�GH�QRXV��j�UDSSRU�
WHU�j�TXHOTXH�REMHW�H[WpULHXU�FH�TXL� OHV�FRQFHUQH� �� RQ�
VDLW� DXMRXUG
KXL� FRPPHQW� VH� IRQW� FHV� DOLpQDWLRQV� SDU�
WLHOOHV�GH� OD�SHUVRQQDOLWp��&H�PLUDJH�HVW�WHOOHPHQW�LQp�
YLWDEOH� TXH�� VRXV� XQH� IRUPH� RX� VRXV� XQH� DXWUH�� LO� VH�
SURGXLUD�WDQW�TX
LO�\�DXUD�XQ�V\VWqPH�UpSUHVVLI�� 
>«@ 
 
4XDQW�DX�FDUDFWqUH�VRFLDO�GH�FHWWH�UpDFWLRQ��LO�GpULYH�GH�
OD� QDWXUH� VRFLDOH� GHV� VHQWLPHQWV� RIIHQVpV��3DUFH� TXH�
FHX[-FL� VH� UHWURXYHQW� GDQV� WRXWHV� OHV� FRQVFLHQFHV��
O
LQIUDFWLRQ� FRPPLVH� VRXOqYH� FKH]� WRXV� FHX[� TXL� HQ�
VRQW� WpPRLQV� RX� TXL� HQ� VDYHQW� O
H[LVWHQFH� XQH�PrPH�
LQGLJQDWLRQ��7RXW� OH�PRQGH�HVW�DWWHLQW��SDU�FRQVpTXHQW�
WRXW�OH�PRQGH�VH�UDLGLW�FRQWUH�O
DWWDTXH��1RQ�VHXOHPHQW�
OD�UpDFWLRQ�HVW�JpQpUDOH��PDLV�HOOH�HVW�FROOHFWLYH��FH�TXL�
Q
HVW�SDV�OD�PrPH�FKRVH���HOOH�QH�VH�SURGXLW�SDV�LVROp�
PHQW�FKH]�FKDFXQ��PDLV�DYHF�XQ�HQVHPEOH�HW�XQH�XQL�
Wp�� G
DLOOHXUV� YDULDEOHV� VXLYDQW� OHV� FDV�� (Q� HIIHW�� GH�
PrPH� TXH� GHV� VHQWLPHQWV� FRQWUDLUHV� VH� UHSRXVVHQW��
GHV�VHQWLPHQWV�VHPEOD-EOHV�V
DWWLUHQW��HW�FHOD�G
DXWDQW�

SOXV�IRUWHPHQW�TX
LOV�VRQW�SOXV�LQWHQVHV� 
>«@ 
&RPPH� OD� FRQWUDGLFWLRQ� HVW� XQ� GDQJHU� TXL� OHV� H[DV�
SqUH�� HOOH� DPSOLILH� OHXU� IRUFH� DWWUDFWLYH�� -DPDLV� RQ�
pSURXYH� DXWDQW� OH� EHVRLQ� GH� UHYRLU� VHV� FRPSDWULRWHV�
TXH�TXDQG�RQ�HVW�HQ�SD\V�pWUDQJHU���MDPDLV�OH�FUR\DQW�
QH� VH� VHQW� DXVVL� IRUWHPHQW� SRUWp� YHUV� VHV� FRUHOLJLRQ�
QDLUHV� TX
DX[� pSRTXHV� GH� SHUVpFXWLRQ�� 6DQV� GRXWH��
QRXV�DLPRQV�HQ�WRXW� WHPSV� OD�FRPSDJQLH�GH�FHX[�TXL�
SHQVHQW�HW�TXL�VHQWHQW�FRPPH�QRXV� ��PDLV�F
HVW�DYHF�
SDVVLRQ��HW�QRQ�SOXV�VHXOHPHQW�DYHF�SODLVLU��TXH�QRXV�
OD� UHFKHUFKRQV� DX� VRUWLU� GH� GLVFXVVLRQV� R�� QRV�
FUR\DQFHV�FRPPXQHV�RQW�pWp�YLYHPHQW�FRPEDWWXHV��/H�
FULPH�UDSSURFKH�GRQF�OHV�FRQVFLHQFHV�KRQQrWHV�HW�OHV�
FRQFHQWUH�� ,O� Q
\� D� TX
j� YRLU� FH� TXL� VH� SURGXLW�� VXUWRXW�
GDQV� XQH� SHWLWH� YLOOH�� TXDQG� TXHOTXH� VFDQGDOH� PRUDO�
YLHQW�G
rWUH�FRPPLV��2Q�V
DUUrWH�GDQV�OD�UXH��RQ�VH�YL�
VLWH��RQ�VH�UHWURXYH�DX[�HQGURLWV�FRQYHQXV�SRXU�SDUOHU�
GH�O
pYpQHPHQW�HW�RQ�V
LQGLJQH�HQ�FRPPXQ��'H�WRXWHV�
FHV� LPSUHVVLRQV� VLPLODLUHV� TXL� V
pFKDQJHQW�� GH� WRXWHV�
OHV� FROqUHV� TXL� V
H[SULPHQW�� VH� GpJDJH� XQH� FROqUH�
XQLTXH��SOXV�RX�PRLQV�GpWHUPLQpH�VXLYDQW� OHV�FDV��TXL�
HVW�FHOOH�GH�WRXW�OH�PRQGH�VDQV�rWUH�FHOOH�GH�SHUVRQQH�
HQ�SDUWLFXOLHU��&
HVW�OD�FROqUH�SXEOLTXH�� 
(OOH� VHXOH�� G
DLOOHXUV�� SHXW� VHUYLU� j�TXHOTXH�FKRVH��(Q�
HIIHW�� OHV� VHQWLPHQWV� TXL� VRQW� HQ� MHX� WLUHQW� WRXWH� OHXU�
IRUFH�GH�FH� IDLW�TX
LOV�VRQW�FRPPXQV�j� WRXW� OH�PRQGH��
LOV� VRQW� pQHUJLTXHV� SDUFH� TX
LOV� VRQW� LQFRQWHVWpV�� &H�
TXL� IDLW� OH� UHVSHFW� SDUWLFXOLHU� GRQW� LOV� VRQW� O
REMHW�� F
HVW�
TX
LOV�VRQW�XQLYHUVHOOHPHQW�UHVSHFWpV��2U��OH�FULPH�Q
HVW�
SRVVLEOH� TXH� VL� FH� UHVSHFW� Q
HVW� SDV� YUDLPHQW� XQLYHU�
VHO���SDU�FRQVpTXHQW�� LO�LPSOLTXH�TX
LOV�QH�VRQW�SDV�DE�
VROXPHQW�FROOHFWLIV�HW�LO�HQWDPH�FHWWH�XQDQLPLWp��VRXUFH�
GH�OHXU�DXWRULWp��6L�GRQF��TXDQG�LO�VH�SURGXLW��OHV�FRQV�
FLHQFHV�TX
LO�IURLVVH�QH�V
XQLVVDLHQW�SDV�SRXU�VH�WpPRL�
JQHU� OHV� XQHV� DX[� DXWUHV� TX
HOOHV� UHVWHQW� HQ� FRPPX�
QLRQ��TXH�FH�FDV�SDUWLFXOLHU�HVW�XQH�DQRPDOLH��HOOHV�QH�
SRXUUDLHQW�SDV�QH�SDV�rWUH�pEUDQOpHV�j�OD�ORQJXH��0DLV�
LO� IDXW� TX
HOOHV� VH� UpFRQIRUWHQW� HQ� V
DVVXUDQW�PXWXHOOH�
PHQW�TX
HOOHV�VRQW�WRXMRXUV�j�O
XQLVVRQ���OH�VHXO�PR\HQ�
SRXU� FHOD� HVW� TX
HOOHV� UpDJLVVHQW� HQ� FRPPXQ�� (Q� XQ�
PRW��SXLVTXH�F
HVW� OD�FRQVFLHQFH�FRPPXQH�TXL�HVW�DW�
WHLQWH�� LO� IDXW�DXVVL�TXH�FH� VRLW�HOOH�TXL� UpVLVWH��HW�� SDU�
FRQVpTXHQW��TXH�OD�UpVLVWDQFH�VRLW�FROOHFWLYH�� 
 

ePLOH�'XUNKHLP��������� 
'H�OD�GLYLVLRQ�GX�WUDYDLO�VRFLDO���/LYUH�,� 

6DFUp�ePLOH�� 
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8QH� FLWp�� FH� VRQW� GHV� KDELWDQWV�� GHV� pFKDQJHV��
GHV� SDUWDJHV�� XQH� VROLGDULWp� HW� DXVVL� OD� GpIHQVH�
FRQWUH�OHV�DJUHVVLRQV��8QH�FLWp��F¶HVW�XQ�IRUXP�HW�XQH�
PXUDLOOH�� 

/H� IRUXP� F¶HVW� OH� OLHX� SRXU� pFKDQJHU�� GLDORJXHU��
SDUWDJHU�� F¶HVW� O¶HQGURLW� R�� FKDFXQ� SHXW� YHQLU�� SDUFH�
TXH�WRXW�OH�PRQGH�\�D�VD�SODFH��/HV�SURIHVVHXUHV��OHV�
SURIHVVHXUV� VRQW� OHV� IHPPHV� HW� OHV� KRPPHV� GX� IR�
UXP�� FHX[� TXL� HQVHLJQHQW� OD� YDOHXU� GX� UHVSHFW� HW� OD�
TXDOLWp�GH�OD�SDUROH��FHX[�TXL�DLGHQW�j�YRLU�FODLU�GDQV�
OHV�LGpHV�HW�j�VH�UHSpUHU�GDQV�OHV�LGpRORJLHV��FHX[�TXL�
SRUWHQW�j�UHJDUGHU�SOXV�ORLQ��DX-GHOj�GHV�PHUV�HW�GHV�
PRQWDJQHV�HW�DX-GHGDQV��GDQV�OH�SDVVp�GHV�SHXSOHV��
FHX[�TXL�GLVHQW�XQH�KLVWRLUH�HW�GHV�FXOWXUHV� 

/D�PXUDLOOH��F¶HVW�SRXU�SURWpJHU�GHV� LQYDVLRQV�HW�
GHV�DJUHVVLRQV��/HV�SURIHVVHXUHV�HW� OHV�SURIHVVHXUV�
VRQW� DXVVL� GHV� IHPPHV� HW� GHV� KRPPHV� GH� OD� PX�
UDLOOH�� HW� PrPH� GHV� JXHWWHXUV� HQ� KDXW� GH� OD� WRXU��
SDUFH� TXH� FH� TX¶LOV� HQVHLJQHQW� j� FHV� pOqYHV� TXH� OD�
1DWLRQ�OHXU�FRQILH��FH�VRQW�OHV�YDOHXUV�TXL�SHUPHWWHQW�
GH� YLYUH� HQVHPEOH�� 'HV� VHQWLQHOOHV«� 'DQV� OH� OHQW�
WUDYDLO�GX�TXRWLGLHQ��LOV�GLVHQW�TXH�OD�ORL�HVW�VXSpULHXUH�
j�OD�IRL��TXH�O¶RQ�GRLW�SDVVHU�VHV�DFWHV�DX�FULEOH�GH�OD�
UDLVRQ�� TXH� WRXV� OHV� rWUHV� KXPDLQV� RQW� OD� OLEHUWp� GH�
FURLUH�RX�GH�QH�SDV�FURLUH��GH�FKDQJHU�GH�FUR\DQFH�HW�
DXVVL�� FHWWH� EHOOH� HW� JUDQGH� LGpH� GH� QH� SDV� IDLUH�
G¶DPDOJDPHV� HQWUH� OHV� rWUHV� HW� OHV� FUR\DQFHV�� OHV�
DFWLRQV�HW�OHV�SHQVpHV�� 

,O�\�D�XQH�IURQWLqUH�HQWUH�OD�FLYLOLVDWLRQ�HW�OD�EDUED�
ULH��'DQV�O¶HPSLUH�URPDLQ��RQ�OD�QRPPDLW�OH�OLPHV��/H�
OLPHV�GHYUDLW�rWUH�HQ�GHKRUV�GH� OD�PXUDLOOH��FHOOH�TXL�
SURWqJH� OD�FLWp��HQ�GHKRUV�GH�QRWUH�pFKDQJH�GH�SDU�
WDJH«�,O�GHYUDLW�rWUH� ORLQ�� WUqV� ORLQ��0DLV� OH� OLPHV�HVW�
DXVVL� DX� F°XU� GH� QRV� FODVVHV�� SDUFH� TXH� FH� TXH�
QRXV� WUDQVPHWWRQV� HVW� XQ� FRPEDW�� MDPDLV� JDJQp��
1RXV� VRPPHV� OHV� ILOOHV� HW� OHV� ILOV� G¶XQH� ORQJXH�Pp�
PRLUH�� G¶XQ� IOHXYH�TXL� D�SOXVLHXUV� VRXUFHV�TXH�QRXV�
SRXYRQV�WRXWHV�UHYHQGLTXHU«� 

/H� ��� PDL� ������ GRQF� TXHOTXHV� PRLV� DYDQW� VD�
PRUW�� V¶DGUHVVDQW� j� OD� &RPPLVVLRQ� GHV� OLEHUWpV� GH�
O¶$VVHPEOpH�QDWLRQDOH�0DOUDX[�GpFODUDLW�TXH�© OD�SOXV�
SXLVVDQWH� FLYLOLVDWLRQ� TXH� O¶KRPPH� DLW� FRQQXH�� OD�
Q{WUH��SHXW�GpWUXLUH� OD� WHUUH ��HOOH�QH�SHXW�SDV�IRUPHU�
XQ� DGROHVFHQW ª� $SUqV� TXH� OD� )UDQFH� DYDLW� FRXYHUW�

/D�PRUW�G·XQH�VHQWLQHOOH�GDQV�© O·eFROH�GH�OD�FRQILDQFH ª 
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6RPPDLUH 
&RPSWH-UHQGX�� 
&DUULqUHV�GHV�FRUSV�G¶LQVSHFWLRQ�WHUULWRULDX[ ....... �S�� 

4XHVWLRQV�HQ�GpEDW���� 
0DVTXHV�WR[LTXHV�j�O¶pGXFDWLRQ�QDWLRQDOH�" ....... �S�� 
,QWHUGLFWLRQ�GH�O¶LQVWUXFWLRQ�j�GRPLFLOH�� 
HQMHX[�HW�SUREOpPDWLTXHV� ................................... �S�� 
/D�FDULFDWXUH�RX�OH�SDUWL�G¶HQ�ULUH� ....................... �S��� 
/¶KLVWRLUH�GH�OD�FDULFDWXUH� .................................. �S��� 

+XPRXU�G¶KXPHXU�� 
4XH� GH� JpQLH�� 0RQVLHXU� OH� VXULQWHQGDQW� j� O¶LQVWUXF�
WLRQ�SXEOLTXH�� ...................................................... S�� 

/H�EXOOHWLQ�G¶DGKpVLRQ� ..................................... S��� 
����OLEUHV�SURSRV�SRXU�DOLPHQWHU�OD�UpIOH[LRQ�GX�V\QGLFDW 

VHV� FDPSDJQHV� GX� © EODQF� PDQWHDX� GHV� pJOLVHV ª�
DYHF� O
DQFLHQ�5pJLPH�� SXLV� GX� © EODQF�PDQWHDX� GHV�
FDVHUQHV ª� DYHF� OD� WURLVLqPH� 5pSXEOLTXH�� OD� FLQ�
TXLqPH�� GDQV� OHV� DQQpHV� ��� OD� UHFRXYULW� GX� © EODQF�
PDQWHDX� GHV� FROOqJHV ª�� /
REMHFWLI� pWDLW� GH� GRQQHU�
DX[�HQIDQWV�GH�)UDQFH� OD� FXOWXUH�HQ�SDUWDJH�HW� IDLUH�
PHQWLU�OD�SUpGLFWLRQ�GH�0DOUDX[�� 

$XMRXUG¶KXL��QRXV�VRPPHV�HQ�GHXLO��QRXV�OHV�LQV�
SHFWHXUV��SDUFH�TX¶XQ�KRPPH�GX�IRUXP�HW�GH� OD�PX�
UDLOOH�HVW�PRUW�j�FDXVH�GH�VRQ�PpWLHU�TXL�HVW�GH�IDLUH�
DGYHQLU� OH� FLWR\HQ� GDQV� O¶pOqYH�� DVVDVVLQp� SDU� XQH�
LGpRORJLH�TXL�pWDEOLW�OD�SHLQH�GH�PRUW�SRXU�EODVSKqPH��
)DFH� j� FHOD�� RQ� YD� RUJDQLVHU� GHV� FROORTXHV� HW� WHQLU�
GHV� VpPLQDLUHV�� pQRQFHU� GHV� YpULWpV� HW� UHGLUH� GHV�
pYLGHQFHV� TXDQG� FKDTXH� MRXU�� ORLQ� GX� EURXKDKD� GH�
FHWWH� PDFKLQHULH� YHUEDOH�� GHV� SURIHVVHXUHV� HW� GHV�
SURIHVVHXUV� YRQW� DOOHU� GHYDQW� GHV� pOqYHV� GpIHQGUH�
QRV� YDOHXUV� HW�� QRXV� HQ� DYRQV� KpODV� PDLQWHQDQW� OD�
SUHXYH��ULVTXHU�OHXU�YLH« 

«3RXUWDQW�� JUkFH� j� O¶LPSOLFDWLRQ� GH� FHV� IHPPHV�
HW�KRPPHV�GX�IRUXP�HW�GH�OD�PXUDLOOH��GH�FHV�DFWHXUV�
GH� WHUUDLQ� TXL� QH� FRPSWHQW� QL� OHXUV� KHXUHV� QL� OHXUV�
SHLQHV�� LO� \� D� OHV� PDJQLILTXHV� UpDOLVDWLRQV� GH� QRWUH�
(FROH��FHV�DVFHQVLRQV�VRFLDOHV��FHV�pOqYHV� LQWpJUpV��
FHV�SDUFRXUV�G¶H[FHOOHQFH��(Q�QRXV�DSSX\DQW�VXU�FHV�
UpXVVLWHV�� QRXV� VDYRQV� TX¶XQH� SDUWLH� GHV� VROXWLRQV�
HVW�FRQQXH�GHSXLV�ORQJWHPSV �� LO� IDXW� OD�ILQ�GHV�JKHW�
WRV�GHV�pWDEOLVVHPHQWV��XQH�PHLOOHXUH�IRUPDWLRQ�SRXU�
QRV�PDvWUHV��GHV�FODVVHV�PRLQV�FKDUJpHV«�&HOD�Gp�
SDVVH� O¶(FROH� HW� VHV� IRQFWLRQQDLUHV�� F¶HVW� XQH� TXHV�
WLRQ�SROLWLTXH��8QH�YUDLH�TXHVWLRQ�GH�YUDLH�SROLWLTXH«�
,O� QRXV� IDXW� FRQYHQLU� TXH� FH� Q¶HVW� SDV� FH� YHUV� TXRL�
QRWUH� PLQLVWUH� YHXW� QRXV� HQJDJHU� DYHF� OH� WUDLQ� WRX�
MRXUV�DFFpOpUp�GH�VHV�UpIRUPHV�GRQW�FHUWDLQHV�EULOOHQW�
SDU�OHXU�FULDQWH�LQXWLOLWp�� 

«,O�HVW�XQ�WHPSV�SRXU�WRXW��XQ�WHPSV�SRXU�SOHXUHU�
HW�XQ�WHPSV�SRXU�DJLU��PDLV�FRPPH�OH�VORJDQ�GX�PL�
QLVWUH� © O¶(FROH� GH� OD� FRQILDQFH ª� VHPEOH� GpULVRLUH�
DXMRXUG¶KXL« 

$GLHX��PRQVLHXU�OH�SURIHVVHXU� 
 

/H�EXUHDX�QDWLRQDO 

KWWSV���FRXUULHU-IUDQFDLV�FRP 
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&DUULqUHV�GHV�FRUSV�G·LQVSHFWLRQ�WHUULWRULDX[ 
/H���RFWREUH��&ODXGH�'HVIUD\��VHFUpWDLUH�JpQpUDO�GX�
6,$�pWDLW�UHoX�HQ�DXGLHQFH�SDU�O¶,*(65�UHSUpVHQWpH�
SDU���9DOpULH�/DFRU��<YHV�'HOHFOXVH�HW�;DYLHU�6RUEH� 

/¶pFKDQJH�D�GXUp�HQYLURQ�XQH�KHXUH�TXLQ]H�HW�D�SHU�
PLV� G¶DERUGHU� GH� QRPEUHX[� VXMHWV� UHODWLIV� DX[� FDU�
ULqUHV�HW�DX[�PLVVLRQV�GHV�,$-,35�� 
(Q� DPRQW� GH� FHW� pFKDQJH�� XQ� GRFXPHQW� QRXV� DYDLW�
pWp�UHPLV�� LO�SRVDLW� OHV�SULQFLSDOHV�TXHVWLRQV�TXH�GRLW�
WUDLWHU�OD�PLVVLRQ � 
Þ�/D�FDUULqUH�GHV�FRUSV�G
LQVSHFWLRQ�WHUULWRULDX[���TXHOOH�
SULVH� HQ� FRPSWH� GHV� HPSORLV� GH� FRQVHLOOHU� GH� UHFWHXU��
TXHO�VXLYL�GH�FDUULqUH��TXHOOHV�RULHQWDWLRQV�SRXU�OH�PpWLHU��
TXHOOH�SODFH�GDQV�OH�VFKpPD�GH�JRXYHUQDQFH " 

Þ�([LVWH-W-LO�XQH�FDUWRJUDSKLH�DFDGpPLTXH " � LGHQWLIL�
FDWLRQ� HW� UpSDUWLWLRQ� GHV� HPSORLV� GRQW� GLVSRVHQW� OH�
WHUULWRLUH �� OHV� HPSORLV� IRQFWLRQQHOV� HW� OHV� PLVVLRQV�
VSpFLILTXHV� 

Þ�&RPPHQW� OHV� VFKpPDV� G¶RUJDQLVDWLRQ� PDQDJp�
ULDOH�� QDWLRQDOH� HW� DFDGpPLTXH�� DSSUpKHQGHQW-LOV�
O¶H[HUFLFH� GX� PpWLHU� G¶LQVSHFWHXU� "� UHODWLRQV� KLpUDU�
FKLTXHV� HW� IRQFWLRQQHOOHV�� JRXYHUQDQFH� DFDGpPLTXH��
SLORWDJH�GHV�PLVVLRQV��YDORULVDWLRQ�GHV�SHUVRQQHOV� 

Þ�$X� UHJDUG� GHV� VLWXDWLRQV� YpFXHV� HW� GX� FRQWH[WH�
DFWXHO�� TXHOOHV� VRQW� OHV� SULQFLSDOHV� LQWHUURJDWLRQV� HW�
DWWHQWHV�GHV�FRUSV�G¶LQVSHFWLRQV�WHUULWRULDX[�VXU�O¶pYR�
OXWLRQ�GH�OHXU�V��PpWLHU�V� "�OLVLELOLWp�GHV�FRQGLWLRQV�GH�
UHFUXWHPHQW��GH�VXLYL�HW�G¶pYROXWLRQ�GH�FDUULqUH� 

/H�SDQHO�WUqV�ODUJH�GH�FHV�TXHVWLRQV�Q¶D�SX�rWUH�WUDLWp�
HQ�LQWpJUDOLWp�GDQV�OH�WHPSV�LPSDUWL�PDLV�OH�6,$�D�SX�
H[SULPHU�HQ�WRXWH�OLEHUWp�XQ�FHUWDLQ�QRPEUH�GH�SRLQWV�
GH� YXH� pWD\pV� SDU� GHV� DQDO\VHV� TXH� FHUWDLQV� FRO�
OqJXHV�RQW�SX�QRXV�IDLUH�UHPRQWHU� 

1RV�LQWHUORFXWHXUV�QRXV�GpYRLOHQW�O¶XQ�GHV�REMHFWLIV�GH�
FHWWH� PLVVLRQ �� UpSRQGUH� j� OD� TXHVWLRQ� GX� PDQTXH�
G¶DWWUDFWLYLWp�GX�PpWLHU�G¶,$-,35� 
 
/H� 6,$� D� SX� UDSSHOHU� VHV� YDOHXUV �� QRXV� VRPPHV�
DYDQW� WRXW� � GHV� IRQFWLRQQDLUHV� DX� VHUYLFH� GH� O¶pWDW��
$LQVL�� O¶H[SUHVVLRQ�SUpVHQWH�GDQV� OH�GRFXPHQW� IRXUQL�
© LQVSHFWHXUV�� PDLOORQV� LQGLVSHQVDEOHV� GH� OD�
WUDQVPLVVLRQ� GH� OD� SROLWLTXH� PLQLVWpULHOOH ª� QRXV�
LQWHUSHOOH�GDQV�VRQ�pQRQFp�YHUWLFDO�HW� UHVWULFWLI��5DS�
SHORQV�TXH�OHV�SRXYRLUV�SROLWLTXHV�GX�PRPHQW�QH�VRQW�
TXH� WHPSRUHOV��'DQV� OD�QRWH�GH�VHUYLFH�GH������VXU�
OHV� PLVVLRQV� GHV� FRUSV� G¶LQVSHFWLRQV�� � LO� HVW� FODLUH�
PHQW� pFULW� TXH� © OHV� LQVSHFWHXUV� H[SOLFLWHQW� OHV� Up�
IRUPHV ª�� ,OV� QH� VRQW� SDV� GDQV� OD� FRQGHVFHQGDQFH�
PDLV�LOV�DFFRPSDJQHQW��1RXV��LQWHUSHOORQV�pJDOHPHQW�
QRV� LQWHUORFXWHXUV� VXU� OD� VpPDQWLTXH� XWLOLVpH�GDQV� OH�
GRFXPHQW�GH�FDGUDJH�GH�OHXU�PLVVLRQ�WHOOH�© PDQDJHU�
GH�SUR[LPLWp ª��TXL�DSSDUWLHQW�DX�YRFDEXODLUH�GH� O¶HQ�
WUHSULVH�HW� IDLW�GLUHFWHPHQW�DSSHO� j� OD�QRWLRQ�GH�FRQ�
FXUUHQFH�HQWUH�OHV�LQGLYLGXV� 

/ඍ�උඖගඍචගඍ�ඉඋගඝඍඔ 

/D�PRQWpH�HQ�FKDUJH�GHV�PLVVLRQV�j�UpDOLVHU�HQ�����
-���VHPEOH�PHVXUpH�SDU�QRV�LQWHUORFXWHXUV�PDLV�QRXV�
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dD�ERXJH�� 
 

'$6(1 

*HUV ��)DULG�'-(00$/��'$$6(1�GH�OD�6HLQH-
0DULWLPH��HQ�UHPSODFHPHQW�GH�0DWKLHX�%/8*(21��
DSSHOp�j�G
DXWUHV�IRQFWLRQV� 
7DUQ ��0DULH-&ODLUH�'835$7��'$$6(1�GHV�<YH�
OLQHV��HQ�UHPSODFHPHQW�GH�-pU{PH�%2851(-
%5$1&+8��DSSHOp�j�G
DXWUHV�IRQFWLRQV� 
<YHOLQHV ��/XF�3+$0��'$6(1�GHV�/DQGHV��HQ�UHP�
SODFHPHQW�G¶$QWRLQH�'(675(6��DSSHOp�j�G
DXWUHV�
IRQFWLRQV� 
0DQFKH ��6DQGULQH�%2',1��'$$6(1�GX�5K{QH��HQ�
UHPSODFHPHQW�GH�1DWKDOLH�9,/$&(48(��DSSHOpH�j�
G
DXWUHV�IRQFWLRQV� 
/DQGHV ���%UXQR�%5(9(7��'$$6(1�GH�+DXWH-
*DURQQH��HQ�UHPSODFHPHQW�GH�/XF�3+$0 
+DXWH-0DUQH ��0LFKHO�)211(��'$$6(1�GH�0RVHOOH��
HQ�UHPSODFHPHQW�GH�&KULVWHOOH�*$87+(527��DSSH�
OpH�j�G
DXWUHV�IRQFWLRQV� 
 

'$$6(1 

6HLQH-6DLQW-'HQLV ��1DWKDOLH�.8(+1��SHUVRQQHO�GH�
GLUHFWLRQ�GDQV�O
DFDGpPLH�GH�9HUVDLOOHV��HQ�UHPSOD�
FHPHQW�G¶+HUYp�6(%,//(��DSSHOp�j�G
DXWUHV�IRQF�
WLRQV� 
6HLQH-6DLQW-'HQLV ��6WpSKDQH�9$87,(5��,$-,35�
GDQV�O
DFDGpPLH�GH�1RUPDQGLH��HQ�UHPSODFHPHQW�GH�
*UpJRU\�35(021��DSSHOp�j�G
DXWUHV�IRQFWLRQV� 
6HLQH-0DULWLPH ��1DWKDOLH�$/&,1'25��DGMRLQWH�DX�
'$6(1�GH�6HLQH-HW-0DUQH��FKDUJpH�GX�SUHPLHU�GH�
JUp��HQ�UHPSODFHPHQW�GH�)DULG�'-(00$/ 
 

5ඍගකඉඑගඍ�,*(65 

+XEHUW�6&+0,'7���$QQH-'RPLQLTXH�9$/,Ê5(6�����
'DQLHO�$6628/,1(���'LGLHU�0,&+(/�� 
%HUQDUG�$1'5e 

MXJHRQV� XWLOH� G¶HQ� UDSSHOHU� OHV� SRLQWV� IRUWV �� UDWWUD�
SDJH�GHV�33&5��GHV�FHUWLILFDWLRQV�GLYHUVHV��VXLYL�GHV�
SURIHVVHXUV�VWDJLDLUHV�UHFUXWpV�j�O¶pFULW��RUDX[�SURIHV�
VLRQQHOV�� PLVH� HQ� SODFH� GHV� SURJUDPPHV� GH� WHUPL�
QDOH� HW� DFFRPSDJQHPHQW�GH� OD� UpIRUPH�GX�EDF�� IRU�
PDWLRQV� DX� JUDQG� RUDO�� pYDOXDWLRQ� GH� ���� GHV�
(3/(« 

/ඍ�කඍඋකඝගඍඕඍඖග 

/H� FRQVWDW� HVW� SDUWDJp� DYHF� QRV� LQWHUORFXWHXUV�� OH�
FRUSV� GHV� ,$-,35� Q¶HVW� SOXV� DWWUDFWLI� HW� O¶RQ� SHLQH� j�
UHFUXWHU�� $LQVL� FHWWH� DQQpH� QRXV� FRQVWDWRQV� XQ�
QRPEUH�SOXV�pOHYp�GH� ODXUpDWV�TXL� UHQRQFHQW�DX�Ep�
QpILFH�GX�FRQFRXUV�� �$FWXHOOHPHQW� O¶pFKHOOH� LQGLFLDLUH�
GHV�DJUpJpV�OHXU�SHUPHW�G¶DFFpGHU�DX�KRUV-pFKHOOH�%�
SDUIRLV�SOXV�UDSLGHPHQW�TX¶HQ�GHYHQDQW�,$-,35 ���O¶LP�
SDFW� ILQDQFLHU� HVW� UpHO� PDLV� LO� QH� VDXUDLW� WRXW� H[SOL�
TXHU� 
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/ඍඛ�ඕඑඛඛඑඖඛ 

6L�O¶HQVHPEOH�GHV�PLVVLRQV�GHV�,$-,35�SDUWLFLSH�SOXV�
RX�PRLQV�GLUHFWHPHQW�j�OD�UpXVVLWH�GHV�pOqYHV��OD�OLVL�
ELOLWp� HW� OD� GLYHUVLWp� GH� FHV� PLVVLRQV� SRVH� DFWXHOOH�
PHQW�GH�QRPEUHXVHV�TXHVWLRQV�FKH]�OHV�LQVSHFWHXUV��
D�IRUWLRUL�FKH]�OHV�FKDUJpV�GH�PLVVLRQ�TXL�GpFRXYUHQW�
VXU� OH� WHUUDLQ� O¶pWHQGXH� GHV� DFWLRQV� PHQpHV�� ,O� IDXW�
G¶DERUG� GLVWLQJXHU� © PLVVLRQ ª� HW� © DFWLYLWp ª�� � 8QH�
PLVVLRQ� VH� GpFOLQH� HQ� XQ� SURJUDPPH� G¶DFWLRQV� �RX�
G¶DFWLYLWpV��YLVDQW�XQH�ILQDOLWp�FRPPXQH�UDSSHOpH�SOXV�
KDXW�� /RUVTXH� O¶RQ� FRPPHQFH� j� pWDEOLU� OH� FDWDORJXH�
GHV�PLVVLRQV� H[LVWDQWHV�� YDULDEOH� G¶XQH� DFDGpPLH� j�
O¶DXWUH��RQ�DUULYH�WUqV�UDSLGHPHQW�j�XQH�JUDQGH�GLYHU�
VLWp �� pJDOLWp� )�+�� pGXFDWLRQ� j� OD� VDQWp-� VH[XDOLWp���
3DULV������� ODwFLWp��(''��PDLWULVH�GH� OD� ODQJXH�� OXWWH�
FRQWUH�OH�GpFRFKDJH��EDF-�����pGXFDWLRQ�SULRULWDLUH«�
&HUWDLQHV�PLVVLRQV�VRQW�pSKpPqUHV��G¶DXWUHV�V¶HQUD�
FLQHQW� HW� GHYLHQQHQW� GHV� © FHOOXOHV� DFDGpPLTXHV ª�
FRPPH� � &$5',(�� &$61$9�� 9LHQQHQW� HQVXLWH� OHV�
GpOpJDWLRQV�GLYHUVHV�FRPPH�'$1(��'$$&��'$)25��
'$)3,&��'$5(,&��HWF��FHUWDLQHV�IRQW�O¶REMHW�G¶DWWULEX�
WLRQ� G¶HPSORLV� IRQFWLRQQHOV�� G¶DXWUHV� QRQ�� (OOHV� VRQW�
SDUIRLV� GHV� RSSRUWXQLWpV� SRXU� UHQRXYHOHU� OH� FKDPS�
G¶DFWLYLWp� GHV� LQVSHFWHXUV� RX� HOOHV� YLHQQHQW� VLPSOH�
PHQW� V¶DMRXWHU� DX[�PLVVLRQV� TXRWLGLHQQHV� GpMj� H[LV�
WDQWHV� 

/ඍඛ�ඞඔඝගඑඖඛ�ඌඍ�උඉකකඑනකඍ 

/D� VpSDUDWLRQ� HQWUH� OH� SpGDJRJLTXH� HW� O¶DGPLQLVWUDWLI�
QRXV�RIIUH�XQH�JULOOH�GH�OHFWXUH��&HWWH�VpSDUDWLRQ�VH�OLW�
SDUIRLV� MXVTXH� GDQV� O¶RUJDQLVDWLRQ� ORJLVWLTXH� GHV� EX�
UHDX[�G¶XQ�UHFWRUDW�R�� OHV�VHUYLFHV�GH�JHVWLRQ�HW� OHV�
VHUYLFHV� SpGDJRJLTXHV� VRQW� UHJURXSpV� HQ� GHV� OLHX[�
GLVWLQFWV�� /H� SDUDGR[H� HVW� TXH� SRXU� OHV� ,$-,35� TXL�
VRXKDLWHQW� IDLUH� pYROXHU� OHXU� FDUULqUH� HQ� HPEUDVVDQW�
GH� QRXYHOOHV� UHVSRQVDELOLWpV�� LOV� YHUURQW� OHV� WkFKHV�
DGPLQLVWUDWLYHV�PRQWHU�HQ�SXLVVDQFH�SDUWLFXOLqUHPHQW�
GDQV�OHV�HPSORLV�IRQFWLRQQHOV�� 

/ඍඛ�ඔඑඍඖඛ�ඉඞඍඋ�ඔඉ�ඐඑකඉකඋඐඑඍ 

/HV� ,$-,35�UDSSHOOHQW� OHXU�DWWDFKHPHQW�j�H[HUFHU�GL�
UHFWHPHQW�VRXV� O¶DXWRULWp�GHV�UHFWHXUV��&HWWH�DXWRULWp�
KLpUDUFKLTXH�HW�DGPLQLVWUDWLYH�V¶HQULFKLW�pJDOHPHQW�GH�
O¶DXWRULWp�SpGDJRJLTXH�GRQW�LOV�EpQpILFLHQW��1RXV�SRLQ�
WRQV�FHSHQGDQW�VXU�FHUWDLQV� WHUULWRLUHV�GHV�RUJDQLVD�
WLRQV�R��OH�GR\HQ�GHYLHQW�SURJUHVVLYHPHQW�XQ�FKHI�GH�

VHUYLFH� DORUV� TX¶LO� QH� GHYUDLW� UHVWHU� TXH� O¶LQWHUIDFH�
HQWUH�OH�FROOqJH�GHV�,$-,35�HW�OH�UHFWHXU���&RQFHUQDQW�
OHV� '$$6(1� HW� '$6(1�� QRPEUH� G¶HQWUH� HX[� VRQW�
G¶DQFLHQV�FROOqJXHV�HW�QRXV�QH�SRXYRQV�TXH�VRXKDL�
WHU� XQ� UHQIRUFHPHQW� G¶XQH� FROODERUDWLRQ� SOXV� IUp�
TXHQWH�HQ�WHUPH�GH�FRQVHLOV�HW�G¶H[SHUWLVH�GHV�WHUUL�
WRLUHV� R��QRXV�DJLVVRQV��&RQFHUQDQW� OHV� VHFUpWDLUHV�
JpQpUDX[��OD�VLWXDWLRQ�HVW�SOXV�FRPSOH[H�FDU�OHXU�SDU�
FRXUV� V¶HVW� PDMRULWDLUHPHQW� HIIHFWXp� GDQV� GHV� PLV�
VLRQV�GH�JHVWLRQ� ILQDQFLqUH�� ,O�V¶HQ�VXLW�TXH� OD� UHSUp�
VHQWDWLRQ� GH� OD� UpDOLWp� GHV� FODVVHV� HVW� SDUIRLV� SOXV�
IUDJLOH� 

,ඖඌඑඋඑඉඑකඍ�� එඖඌඍඕඖඑගඉඑකඍ�� ඎකඉඑඛ� ඌඍ� ඌඔඉඋඍ�
ඕඍඖගඛ� 

,O� HVW� FODLUHPHQW� pWDEOL� TXH� VHXOH� XQH� RXYHUWXUH� j�
O¶pFKHOOH� &� SHUPHWWUDLW� GH� GLVWLQJXHU� FODLUHPHQW� OH�
FRUSV� GHV� ,$-,35� GX� FRUSV� R�� LO� UHFUXWH�PDMRULWDLUH�
PHQW�� /¶RSSRVLWLRQ� GX� PLQLVWqUH� GH� OD� IRQFWLRQ� SX�
EOLTXH�j� WRXWH�pYROXWLRQ� LQGLFLDLUH�� j� O¶� pODUJLVVHPHQW�
GHV� WDX[�G¶DFFqV�DX[�pFKHOOHV�%�HW�%%,6�VHPEOH� LQ�
IOH[LEOH�� $� O¶KHXUH� TX¶LO� HVW�� VHXO� O¶LQGLFLDLUH� GHV� ,(1�
VHPEOH� GHYRLU� V¶DOLJQHU� SURJUHVVLYHPHQW� VXU� FHOXL�
GHV�,$-,35�HW�FHOD�YLHQW�G¶rWUH�DFWp�SDU�GHX[�GpFUHWV�
SXEOLp�DX�-2�GX����VHSWHPEUH��/H�PHVVDJH�HVW�FODLU��
%HUF\�YHXW�XQ�FRUSV�XQLTXH�G¶LQVSHFWHXUV��V¶DSSX\DQW�
QRWDPPHQW�VXU�OH�VHFRQG�GHJUp�R��H[HUFHQW�FRQMRLQ�
WHPHQW� ,$-,35�HW� ,(1-(7-(*��1RXV�DYRQV�DSSULV� Up�
FHPPHQW�TXH�VHXO��O¶LQGHPQLWDLUH�SRXUUDLW�IDLUH�O¶REMHW�
G¶XQH�UHYDORULVDWLRQ�j�SDUWLU�GH�MDQYLHU������ 
/D�TXHVWLRQ�GHV� IUDLV�GH� GpSODFHPHQW�TXH�QRXV�SR�
VRQV� UpJXOLqUHPHQW� WURXYH� DXMRXUG¶KXL� XQH� UpSRQVH�
GLIIqUHQWH� GH� FHOOH� IRXUQLH� DQWpULHXUHPHQW� SDU� OD�
'*5+ �� O¶DGPLQLVWUDWLRQ� UHPERXUVHUDLW� V\VWpPDWLTXH�
PHQW�OHV�LQGHPQLWpV�NLORPpWULTXHV�VHORQ�XQ�FDOFXO�DX�
PRLQGUH�FR�W��&HOD�VLJQLILHUDLW�TXH�OD�SULVH�HQ�FRPSWH�
GH� OD�UpVLGHQFH�DGPLQLVWUDWLYH�HW�IDPLOLDOH�VHUDLW�ELHQ�
OD�UqJOH�VXLYLH� 

4ඝඍඛගඑඖ�ඛඍ 

&HWWH�FRQVXOWDWLRQ�D-W-HOOH�SRXU� ILQDOLWp�GH� UppFULUH� OH�
WH[WH�GH������VXU�OHV�PLVVLRQV�GHV�LQVSHFWHXUV "�1RV�
LQWHUORFXWHXUV� QRXV� LQGLTXHQW� VLPSOHPHQW� TX¶LOV� SX�
EOLHURQW�XQH�QRWH�GH�V\QWKqVH�GH� W\SH�© QRWH� IODVK ª�
TXL�VHUD�UHPLVH�DX�PLQLVWUH� 

/ඉ�උඖඋඔඝඛඑඖ 

1RXV� UDSSHORQV� QRWUH� IRUW� DWWDFKHPHQW� j� O¶DQFUDJH�
SpGDJRJLTXH�GX�PpWLHU�G¶,$-,35 ��QRXV�GHYRQV�LPSp�
UDWLYHPHQW� FRQWLQXHU�j�DOOHU� GDQV� OHV�pWDEOLVVHPHQWV�
HW� VXUWRXW� rWUH� SUpVHQWV� GDQV� OHV� FODVVHV� FDU� F¶HVW�
ELHQ�Oj�TXH�WRXW�FRPPHQFH« 

 
�ůĂƵĚĞ��ĞƐĨƌĂǇ͕� 

^ĞĐƌĠƚĂŝƌĞ�ŐĠŶĠƌĂů 
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,QWpJUDWLRQ�GDQV�OH�FRUSV� 
DX��HU�VHSWHPEUH����� 

 
%HUQDUG�&$3(//,��SURIHVVHXU�DJUpJp��VFLHQFHV�GH�OD�
YLH�HW�GH�OD�WHUUH�� 
7KLHUU\�'$/0$662��SHUVRQQHO�GH�GLUHFWLRQ��pWDEOLV�
VHPHQWV�HW�YLH�VFRODLUH�� 
'DQLHO�*/$,6(5��,(1�VFLHQFHV�HW�WHFKQLTXHV�LQGXV�
WULHOOHV�� 
,VDEHOOH�*80,/$5��SURIHVVHXUH�DJUpJpH��pFRQRPLH�
HW�JHVWLRQ�� 
0DULQD�0$57,1(=��SURIHVVHXUH�DJUpJpH��HVSDJQRO�� 
,VDEHOOH�0(5&,(5��SHUVRQQHO�GH�GLUHFWLRQ��pWDEOLVVH�
PHQWV�HW�YLH�VFRODLUH�� 
)DWpPD�0(=<$1(��SURIHVVHXUH�DJUpJpH��DUDEH�� 
0LFKHO�3,)(5,1,��LQVSHFWHXU�GH�O
pGXFDWLRQ�QDWLRQDOH��
pWDEOLVVHPHQWV�HW�YLH�VFRODLUH�� 
6WpSKDQH�9(5&/(9(1��SURIHVVHXU�DJUpJp��
VFLHQFHV�HW�WHFKQLTXHV�LQGXVWULHOOHV�� 

5HMRLJQH]-QRXV�� 

ZZZ�V\QGLFDW-LD�IU 
 
&RQWDFWH]-QRXV�� 

FRQWDFW#V\QGLFDW-LD�IU 
VHFUHWDULDW-JHQHUDO#V\QGLFDW-LD�IU 
FRPPLVVDLUHV-SDULWDLUHV#V\QGLFDW-LD�IU 
WUHVRULHU#V\QGLFDW-LD�IU 
ZHEPDVWHU#V\QGLFDW-LD�IU 
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/HV�/LODV��OH����RFWREUH����� 
 
 
 
&ODXGH�'(6)5$<��VHFUpWDLUH�JpQpUDO��6,$� 
3DXO�'(9,1��VHFUpWDLUH�JpQpUDO��613,-)68 
 
 
$ 
 
0RQVLHXU�OH�GLUHFWHXU�JpQpUDO�GHV�UHVVRXUFHV�KX�
PDLQHV�0LQLVWqUH�GH�O¶eGXFDWLRQ�QDWLRQDOH��GH�OD�
MHXQHVVH�HW�GHV�VSRUWV 

 
 
 
0RQVLHXU�OH�GLUHFWHXU�JpQpUDO�� 
 
 
1RXV�DYRQV�pWp�GHVWLQDWDLUHV�GX�SURMHW�GH�QRWH�GH�VHUYLFH�VXU�OHV�RSpUDWLRQV�GH�PRELOLWp�GHV�LQVSHF�
WULFHV�HW�LQVSHFWHXUV�HW�YRXV�DYH]�RUJDQLVp�XQH�UpXQLRQ�G¶LQIRUPDWLRQ�j�FH�VXMHW�� 
2Q�SRXUUDLW�FURLUH��j�VD�OHFWXUH�UDSLGH�HW�FRPSDUDWLYHPHQW�DX[�QRWHV�SUpFpGHQWHV��TXH�ULHQ�Q¶D�YpUL�
WDEOHPHQW�FKDQJp�TXDQW�DX[�UqJOHV�TXL�SUpVLGHQW�DX[�GpFLVLRQV�G¶DIIHFWDWLRQ�� 
1RXV�VDYRQV�FHSHQGDQW�TXH�OH�UHQRQFHPHQW�DX�FDGUH�SDULWDLUH�YRXOX�SDU�OD�ORL�GH�WUDQVIRUPDWLRQ�GH�
OD�)RQFWLRQ�SXEOLTXH�GRQQHUD�GHV�SHUVSHFWLYHV�WUqV�GLIIpUHQWHV�j�GHV�IRUPXODWLRQV�UHVWpHV�TXDVL�LGHQ�
WLTXHV�� 
 
1RWUH�FUDLQWH�SULQFLSDOH�UHVWH�OH�SRXYRLU�FURLVVDQW�GHV�UHFWULFHV�HW�GHV�UHFWHXUV�j�H[HUFHU�OHV�GpFL�
VLRQV�GH�QRPLQDWLRQ��0DOJUp�OH�FDGUH�OpJDO�HW�UpJOHPHQWDLUH�G¶XQ�PRXYHPHQW�QDWLRQDO��LOV�H[HUFHQW�
QpDQPRLQV�XQ�SRXYRLU�FURLVVDQW�SDU�O¶LQWHUPpGLDLUH�GH�OHXUV�DYLV�HW�GpVRUPDLV�VDQV�TXH�OHV�RUJDQLVD�
WLRQV�SDULWDLUHV�SXLVVHQW�FRQWULEXHU�j�JDUDQWLU�OH�UHVSHFW�GHV�FULWqUHV�FODVVDQWV�� 
 
1RXV�DYRQV�HQWHQGX��GH�OD�SDUW�GH�O¶DGPLQLVWUDWLRQ�FHQWUDOH��V¶H[SULPHU�OD�YRORQWp�GH�JDUDQWLU�XQ�PRX�
YHPHQW�QDWLRQDO�GRQW�OH�FULWqUH�PDMHXU�UHVWDLW�O¶DQFLHQQHWp�VXU�OH�SRVWH�� 
0DLV�QRXV�HQWHQGRQV�DXVVL��GH�PDQLqUH�FURLVVDQWH��GHV�UHFWHXUV�HW�GHV�'$6(1�GpIHQGUH�TXH�O¶LQWp�
UrW�GX�VHUYLFH�SU{QHUDLW�TXH�OHV�PXWDWLRQV�VRLHQW�GpFLGpHV�j�O¶pFKHORQ�DFDGpPLTXH�� 
/HV�G\VIRQFWLRQQHPHQWV�TXH�QRXV�FRQVWDWRQV�VRXYHQW�TXDQW�DX[�WUDLWHPHQWV�GHV�FDQGLGDWXUHV�j�GHV�
SRVWHV�j�SURILO�QRXV�IRQW�ODUJHPHQW�GRXWHU�GH�OD�SHUWLQHQFH�GHV�GpFLVLRQV�ORFDOHV�HQ�OD�PDWLqUH�� 
 
1RXV�QRXV�LQTXLpWRQV�DXVVL�GHV�LQpJDOLWpV�WHUULWRULDOHV�TXL�SRXUUDLHQW�UHVVRUWLU�G¶XQH�WHOOH�RUJDQLVDWLRQ�
GX�PRXYHPHQW�� 
1RXV�QRXV�LQTXLpWRQV�HQILQ�GHV�SURIRQGHV�LQpJDOLWpV�GH�WUDLWHPHQW�TXL�HQ�UHVVRUWLUDLHQW� 
/D�ORL�GH�WUDQVIRUPDWLRQ�GH�OD�)RQFWLRQ�SXEOLTXH�UHQG�LPSRVVLEOH�XQH�YpULWDEOH�WUDQVSDUHQFH��/D�SX�
EOLFDWLRQ�GHV�QRPLQDWLRQV�VDQV�DIILFKDJH�GHV�FULWqUHV�HVW�ORLQ�GH�OD�JDUDQWLU�� 
 
1RXV�VRPPHV�FRQVFLHQWV�GHV�OLPLWHV�OpJDOHV�GDQV�OHVTXHOOHV�YRXV�H[HUFH]�OD�GpFOLQDLVRQ�GHV�OLJQHV�
GH�JHVWLRQ�PDLV�QRXV�Q¶HQ�WHQLRQV�SDV�PRLQV�j�H[SULPHU�QRWUH�YLYH�LQTXLpWXGH�GHV�pYROXWLRQV�HQJD�
JpHV�HW�GH�OHXUV�FRQVpTXHQFHV��1RXV�QH�OHV�SHQVRQV�SDV�IDYRUDEOHV�j�OD�TXDOLWp�GX�VHUYLFH�SXEOLF�HW�
QRXV�FRQVWDWRQV�FRPELHQ�HOOHV�RQW��GqV�OD�SUHPLqUH�DQQpH�GH�OHXU�PLVH�HQ�RHXYUH��IUDJLOLVp�OD�FRQ�
ILDQFH�GH�QRV�FROOqJXHV�GDQV�OHV�RSpUDWLRQV�GH�PRXYHPHQW�TXL�DYDLW�pWp�VROLGHPHQW�FRQVWUXLWHV�SDU�
GHV�DQQpHV�GH�WUDYDLO�SDULWDLUH�� 
(Q�YRXV�DVVXUDQW�GH�QRWUH�GpYRXHPHQW�DX�VHUYLFH�SXEOLF�� 
 
 

&ODXGH�'(6)5$<� 
3DXO�'(9,1 

 
 

6\QGLFDW�GHV�,QVSHFWHXUV�G¶$FDGpPLH��6,$�����DYHQXH�G¶,YU\�-�������3DULV 
6\QGLFDW�QDWLRQDO�GHV�SHUVRQQHOV�G¶LQVSHFWLRQ��613,-)68������UXH�5RPDLQ�5ROODQG�-�������/HV�/LODV 
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0DVTXHV�WR[LTXHV��j�O·pGXFDWLRQ�QDWLRQDOH�" 
(Q�WDQW�TXH�IRQFWLRQQDLUH�GH�O¶pGXFDWLRQ�QDWLR�
QDOH��QRXV�DYRQV�WRXV�pWp�GRWpV�GH�SOXVLHXUV�
PDVTXHV��$WWHQWLRQ��LOV�SRXUUDLHQW�ELHQ�rWUH�
WR[LTXHV���/H�TXRWLGLHQ�pFRORJLTXH�LQGpSHQGDQW�
5HSRUWHUUH�D�UpYqOp�GDQV�SOXVLHXUV�GH�VHV�HQ�
TXrWHV�OD�WR[LFLWp�GHV�PDVTXHV�GH�OD�PDUTXH�',0�
GLVWULEXpV�SDU�O¶pWDW�j�VHV�IRQFWLRQQDLUHV��9RLFL�
FHOOH�GX����RFWREUH� 
 
/H�� VHSWHPEUH�GHUQLHU��(PPDQXHO�0DFURQ�SUHQDLW�OH�
PLFUR� GHYDQW� OHV� pWXGLDQWV� G¶XQ� O\FpH� SURIHVVLRQQHO�
GH� &OHUPRQW-)HUUDQG� �3X\-GH-'{PH�� GDQV� OH� FDGUH�
GH�© /¶pJDOLWp�GHV�FKDQFHV ª��'HUULqUH�VRQ�PDVTXH��LO�
GpURXODLW�VRQ�WH[WH�TXDQG��VRXGDLQ��FH�IXW� OH�GUDPH ��
© 3DUGRQ� MH� P¶pWUDQJOH ª�� WRXVVD-W-LO�� ,O� WHQWD� GH� UH�
SUHQGUH� VRQ� GLVFRXUV�� PDLV� VD� YRL[� WDQJXD� HW� OD�
TXLQWH�GH�WRX[�UHYLQW ��© 'RQQH]-PRL�XQ�PDVTXH�SHXW
-rWUH�SOXV�OpJHU��-H�YDLV�PHWWUH�XQ�PDVTXH�SOXV�OpJHU�
SDUFH�TXH�M¶DL�G��DEVRUEHU�XQ�WUXF�GX�PDVTXH� ª 
/H�PDVTXH�TXL�D�IDLOOL�pWRXIIHU�0� 0DFURQ�pWDLW�XQ�GH�
FHX[�GLVWULEXpV�DX�FRUSV�HQVHLJQDQW�SDU�O¶eGXFDWLRQ�
QDWLRQDOH�SRXU�OD�UHQWUpH�VFRODLUH��8QH�PDQQH�SRXU�OD�
PDUTXH�'LP�TXL�OHV�IDEULTXH��/¶HQWUHSULVH�'LP��QpH�
HQ�)UDQFH�HQ�������D�pWp�XQH�ILOLDOH�GX�IRQGV�G¶LQYHV�
WLVVHPHQW�pWDVXQLHQ�6XQ�&DSLWDO�3DUWQHUV�—�TXL�SRV�
VqGH�3OD\WH[�HW�:RQGHUEUD�—�HQWUH������HW�������
(OOH�HVW�GHSXLV�XQH�ILOLDOH�GH�OD�VRFLpWp�pWDVXQLHQQH�
+DQHV%UDQGV��/H�IRQGV�GH�SHQVLRQ�%ODFN5RFN�SRV�
VqGH����� ��GH�+DQHV%UDQGV��/HV�PDVTXHV�VRQW�SDU�
DLOOHXUV�IDEULTXpV�
HQ�5RXPDQLH��
VHORQ�O¶pWLTXHWWH�
GH�FHX[�TXH�5H�
SRUWHUUH�V¶HVW�SUR�
FXUpV� 
'LP�QH�FDFKH�SDV�
—� F¶HVW� pFULW� VXU�
O¶HPEDOODJH�� YRLU�
SKRWR� FL-GHVVRXV�
—� TXH� VHV�
PDVTXHV� QH� VRQW�
© QL� XQ� GLVSRVLWLI�
PpGLFDO� DX� VHQV�
GX� UqJOHPHQW�
�8(�� ���������
�PDVTXHV� FKLUXU�
JLFDX[��� QL� XQ�
pTXLSHPHQW� GH�
SURWHFWLRQ� LQGLYL�
GXHOOH�DX�VHQV�GX�
UqJOHPHQW� �8(��
����������PDVTXHV�ILOWUDQWV�GH�W\SH�))3�� ª��0DOJUp�
WRXW� LOV�JDUGHQW� OHXU�XWLOLWp�VL� OHV�JHVWHV�EDUULqUH�VRQW�
UHVSHFWpV�VFUXSXOHXVHPHQW��2U��GDQV�XQH�pFROH�PD�
WHUQHOOH�� OHV�JHVWHV�EDUULqUH�VRQW� LPSRVVLEOHV�j� WHQLU��
© /H�SURWRFROH� VDQLWDLUH� FKDQJH� WRXW� OH� WHPSV�� LO� HVW�
GH�SOXV�HQ�SOXV�DOOpJp��/H�EUDVVDJH�GHV�pOqYHV�HVW�GH�
QRXYHDX� DXWRULVp� GHSXLV� MHXGL� � RFWREUH�� SDU�
H[HPSOH ª�� DIILUPH� &KORp�� SURIHVVHXU� GHV� pFROHV� j�
3DULV�� 3RXUWDQW�� OHV� pWDEOLVVHPHQWV� VFRODLUHV� VRQW�
SDUPL� OHV� SUHPLHUV� IR\HUV� pSLGpPLTXHV� GX� SD\V��

'¶DSUqV� 6DQWp� SXEOLTXH� )UDQFH�� ���� �� GHV� ������
IR\HUV� pSLGpPLTXHV� HQ� FRXUV� G¶LQYHVWLJDWLRQ� pWDLHQW�
ORFDOLVpV�HQ�PLOLHX�VFRODLUH�DX�OXQGL��� VHSWHPEUH >�@� 

© 'DQV� OH�FDV�SUpVHQW�� OHV�]pROLWKHV�VRQW� WUDLWpHV�
DYHF� XQ� VHO� G¶DUJHQW�� DILQ� GH� OHXU� FRQIpUHU� XQH�
SURSULpWp�ELRFLGH ª� 
 
3DU�DLOOHXUV��OHV�PDVTXHV�HQ�WLVVX�Q¶RQW�SDV�pWp�GLVWUL�
EXpV� HQ� QRPEUH� VXIILVDQW� GDQV� OHV� pFROHV�� © 1RXV�
DYRQV� VHXOHPHQW� FLQT�PDVTXHV�SDU�SHUVRQQH� GH� FH�
W\SH� SRXU� WRXWH� O¶DQQpH� VFRODLUH ª�� LQGLTXH� &KORp��
© &RPPH� LO� HVW� pFULW� TXH� QRXV� GHYRQV� OHV� SRUWHU�
TXDWUH� KHXUHV� PD[LPXP�� FHOD� GHYUDLW� IDLUH� QHXI�
PDVTXHV� SDU� VHPDLQH� PLQLPXP� �FDU� OHV� pOqYHV� RQW�
HQFRUH�FODVVH� OH�PHUFUHGL�PDWLQ�j�3DULV�� ª�'H�SOXV��
OHV�PDVTXHV�GRLYHQW�rWUH�ODYpV�WUHQWH�IRLV�PD[LPXP��
(Q� GHX[� PRLV�� LOV� QH� VRQW� GRQF� RIILFLHOOHPHQW� SOXV�
YLDEOHV� 
$X-GHOj�GH�OHXU�UDUHWp�HW�GH�OHXU�HIILFDFLWp�WRXWH�UHOD�
WLYH��F¶HVW�XQH�PROpFXOH�TXL�DJLWH�OHV�HVSULWV�GHV�SOXV�
UpWLIV��&ODLUH��SURIHVVHXU�GHV�pFROHV�HQ�ÌOH-GH-)UDQFH��
H[SOLTXH� QRQ� VDQV� VDUFDVPH ��© &RPPH� M¶DLPH� ELHQ�
OHV�PDVTXHV�� M¶DL� UHPDUTXp�TXH�FHX[-FL�VRQW� IDLWV�GH�
WLVVXV� WUDLWpV�j� OD� ]pROLWKH� G¶DUJHQW� HW� GH� FXLYUH��&X�
ULHXVH�GH�FHWWH�QRXYHDXWp�� MH�PH�VXLV� UHQVHLJQpH�HW�
MH�PH�VXLV�DSHUoXH�TXH�FHV�DWRPHV�QH�VRQW�SDV�WUqV�
VDLQV�SRXU� O¶HQYLURQQHPHQW� ª�6XU� OHV�SDTXHWV�G¶HP�
EDOODJH�� LO�HVW�HQ�HIIHW� LQGLTXp�© WUDLWp�DX�]HROLWH�G¶DU�

JHQW� HW� GH� FXLYUH��
HW� DX� ]HROLWH� G¶DU�
JHQW ª�� 3LHUUH�
%DXGXLQ�� FKHU�
FKHXU�HQ�SK\VLTXH�
FKLPLH� j� O¶XQLYHU�
VLWp� GH� 0RQWSHO�
OLHU�� QRXV� GRQQH�
XQH� GpILQLWLRQ� GHV�
]pROLWKHV �� © /HV�
]pROLWKHV�VRQW�GHV�
VWUXFWXUHV� PLQp�
UDOHV� G¶RULJLQH�
QDWXUHOOH� RX� DUWLIL�
FLHOOH�� V\QWKpWL�
VpHV�SDU�O¶KRPPH��
SHUPHWWDQW� GH�
FDSWHU� HW� SLpJHU�
GHV� PROpFXOHV�
GDQV� OHXU� VWUXF�
WXUH�� 3DUPL� OHV�
H[HPSOHV� OHV�SOXV�

FRQQXV��OHV�OLWLqUHV�SRXU�FKDW�HQ�FRQWLHQQHQW��'DQV�OH�
FDV� SUpVHQW�� OHV� ]pROLWKHV� VRQW� WUDLWpHV� DYHF� XQ� VHO�
G¶DUJHQW�DILQ�GH�OHXU�FRQIpUHU�XQH�SURSULpWp�ELRFLGH�HW�
DLQVL�DXJPHQWHU�OD�GXUpH�G¶XWLOLVDWLRQ�GHV�PDVTXHV� ª� 
 
0DLV� OD�SUpVHQFH�GH�FHW�DUJHQW� LQWULJXH��1RXV�DYRQV�
FRQWDFWp� SDU� FRXUULHO� O¶HQWUHSULVH� 'LP�� TXL� D� G¶DERUG�
H[SOLTXp�TX¶LO�Q¶\�DYDLW�ULHQ�G¶pFULW�VXU�VRQ�VLWH�LQWHUQHW�
HW� WHUPLQp� SDU�© 1RXV� SRXYRQV� GRQF� HQ� FRQFOXUH� j�
XQH� DEVHQFH� >GH� ]pROLWKH� G¶DUJHQW@� VXU� QRV�
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PDVTXHV ª�� $SUqV� O¶HQYRL� G¶XQH� SKRWR� GX� SDTXHW�
G¶HPEDOODJH� DX� VHUYLFH� FOLHQW�� FH� GHUQLHU� HVW� UHYHQX�
VXU�VHV�SURSRV�HW�D�DVVXPp�OH�IDLW�TXH� OHV�PDVTXHV�
VRQW� EHO� HW� ELHQ� WUDLWpV� j� OD� ]pROLWKH� G¶DUJHQW� HW� GH�
FXLYUH�� SUpFLVDQW� TX¶LO� © QH� V¶DJLW� SDV� GH� QDQRSDUWL�
FXOHV�PDLV�G¶XQ�WUDLWHPHQW�DQWLPLFURELHQ�DSSOLTXp�VXU�
OH�WLVVX ª��F¶HVW-j-GLUH�VRXV�IRUPH�G¶DUJHQW�LRQLTXH� 
4XHOV�HIIHWV�SRXU�OD�VDQWp�DORUV "�© /H�ULVTXH�GH�SRU�
WHU�FHV�PDVTXHV�Q¶HVW�SDV�LQH[LVWDQW��H[SOLTXH�j�5H�
SRUWHUUH� XQH� FKHUFKHXVH� VSpFLDOLVWH� HQ� QDQRWHFKQR�
ORJLHV� j� 7KH� 8QLYHUVLW\� GH� $YHLUR�� DX� 3RUWXJDO >�@��
/HV� LRQV� DUJHQWV� VRQW� HQ� JpQpUDO� SOXV� WR[LTXHV� TXH�
OHV� pTXLYDOHQWV� QDQRSDUWLFXOHV� G¶DUJHQW� PpWDOOLTXH��
3DU�DLOOHXUV��RQ�D�LFL�XQ�KDXW�QLYHDX�G¶H[SRVLWLRQ��WUqV�
³LQWLPH´� DYHF� XQH� GXUpH� GH� FRQWDFW� HW� G¶LQKDODWLRQ�
ORQJXH� ��� KHXUHV� TXRWLGLHQQHV�� HW� FKURQLTXH� �TXDVL�
WRXV�OHV�MRXUV�GH�OD�VHPDLQH�� ª 
 
© 'HV�VXSHUEDFWpULHV��UpVLVWDQWHV�j�OD�SOXSDUW�GHV�
DQWLELRWLTXHV�� SRXUUDLHQW� rWUH� FUppHV� HQ� FDV� GH�
PDXYDLVH�XWLOLVDWLRQ�H[FHVVLYH ª� 
 
8QH�pWXGH�GH� O¶8QLYHUVLWp�GH�5RXHQ�PHQpH�HQ������
LQGLTXH� TXH� © ORUVTXH� O¶DUJHQW� LRQLTXH� HVW� DSSOLTXp�
VXU�XQH�OpVLRQ�FRUSRUHOOH�VRXV�IRUPH�GH�FUqPH�RX�GH�
SDQVHPHQWV��LO�VH�OLH�j�OD�VXHXU��DX�VpEXP�HW�DX[�SUR�
WpLQHV�SUpVHQWHV��,O�SHXW�HQVXLWH�SDVVHU�GDQV�OD�FLUFX�
ODWLRQ�VDQJXLQH��FH�TXL�VH� WUDGXLW�SDU�XQH�DXJPHQWD�
WLRQ�GH�OD�FRQFHQWUDWLRQ�HQ�DUJHQW�GDQV�OH�VpUXP��6H�
ORQ� FHUWDLQV� DXWHXUV�� LO� HVW� DORUV� H[FUpWp� GDQV� OHV�
XULQHV�HQ�GHX[�j�FLQT� MRXUV��DORUV�TXH�G¶DXWUHV�FKHU�
FKHXUV�RQW�PRQWUp�XQH�ELR-DFFXPXODWLRQ�GH�JUDQXOHV�
PpWDOOLTXHV� GDQV� GLIIpUHQWV� RUJDQHV �� OH� IRLH�� OHV�
UHLQV�� O¶LQWHVWLQ�� OHV� JODQGHV� VXUUpQDOHV� HW�� GDQV� GH�
UDUHV�FDV��OD�PRHOOH�pSLQLqUH ª� 
/H� &RPLWp� GHV� SURGXLWV� ELRFLGHV� GH� O¶$JHQFH� HXUR�
SpHQQH�GHV�SURGXLWV�FKLPLTXHV��(&+$��D�GH�VRQ�F{�
Wp�SXEOLp�HQ������XQH�DQDO\VH�j�FH�SURSRV�HVWLPDQW�
TXH�OD�]pROLWH�G¶DUJHQW�HVW�© VXVFHSWLEOH�GH�QXLUH�j�OD�
UHSURGXFWLRQ ª� >�@� HW� TX¶HOOH� HVW� pJDOHPHQW� © WUqV�
WR[LTXH�SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV��HQWUDvQH�GHV�
HIIHWV�QpIDVWHV�j�ORQJ�WHUPH ª� 

&DU��DX-GHOj�GHV�GDQJHUV�SRWHQWLHOV�VXU� OH�FRUSV�KX�
PDLQ��OHV�SDUWLFXOHV�G¶DUJHQW�VRQW�DXVVL�QpIDVWHV�SRXU�
O¶HQYLURQQHPHQW��2Q�HVWLPH�TXH��� ��GHV�SDUWLFXOHV�
G¶DUJHQW� RQW� pWp� OLEpUpHV� DSUqV� GL[� ODYDJHV� GH�
PDVTXHV��&HW�pWp��WURLV�RUJDQLVDWLRQV�EHOJHV�GH� WH[�
WLOH�RQW� WLUp� OH�VLJQDO�G¶DODUPH�VXU� OD�SUpVHQFH�G¶LRQV�
G¶DUJHQW�GDQV� OHV����PLOOLRQV�GH�PDVTXHV�GLVWULEXpV�
HQ�%HOJLTXH�SDU�OD�PDUTXH�$YUR[ >�@��,OV�GpQRQFHQW�OH�
IDLW�TXH�© GHV�VXSHUEDFWpULHV��UpVLVWDQWHV�j�OD�SOXSDUW�
GHV� DQWLELRWLTXHV�� SRXUUDLHQW� rWUH� FUppHV� HQ� FDV� GH�
PDXYDLVH�XWLOLVDWLRQ�H[FHVVLYH ª��HW�TXH�© OHV�VWDWLRQV�
G¶pSXUDWLRQ�ULVTXHQW�GH�QH�SOXV�IRQFWLRQQHU ª��FDU�OHV�
ELRFLGHV�QH�IRQW�SDV�OD�GLVWLQFWLRQ�HQWUH�OHV�ERQQHV�HW�
OHV�PDXYDLVHV�EDFWpULHV��/H�PLQLVWqUH�GH� OD�'pIHQVH�
EHOJH� D� UpWRUTXp� TXH�© OD� WHFKQLTXH� XWLOLVpH�� PLHX[�
FRQQXH�VRXV� OH�QRP�GH� WUDLWHPHQW�DQWLPLFURELHQ�6LO�
YDGXU�����RX� WUDLWHPHQW�DX�QLWUDWH�G¶DUJHQW�� HVW� XQH�
WHFKQRORJLH� UHFRQQXH�� ELHQ� GRFXPHQWpH�� SDUIDLWH�
PHQW�V�UH�SRXU�OD�VDQWp�HW�WUqV�UpSDQGXH� ª�3RXUWDQW�
OH�SUREOqPH�GHPHXUH �� OH�QLWUDWH�G¶DUJHQW�HVW�GDQJH�
UHX[� HQ� FDV� GH� GXUpH� SURORQJpH� VXU� OD� SHDX� HW� Qp�
IDVWH� SRXU� O¶HQYLURQQHPHQW�� (Q� )UDQFH�� XQH� HQWUH�
SULVH� YLHQW� GH� EUHYHWHU� XQH� WHFKQLTXH� j� EDVH� G¶LRQV�
G¶DUJHQW� TXL� pOLPLQH� OH� YLUXV� HQ� XQH� KHXUH� j� SHLQH��

0DLV�� Oj�HQFRUH�� ULHQ�Q¶LQIRUPH� OHV�XWLOLVDWHXUV� VXU� OD�
EURFKXUH� G¶XQH� TXHOFRQTXH� GDQJHURVLWp� GHV� SDUWL�
FXOHV�G¶DUJHQW� 

(Q�DWWHQGDQW��GDQV�QRV�pFROHV��SOXVLHXUV�HQVHLJQDQWV�
RQW�GpMj�UHIXVp�GH�SRUWHU�OH�PDVTXH�'LP��© 1RWUH�LQV�
SHFWULFH�QRXV�D�GLW�TX¶LO�Q¶pWDLW�GH�WRXWH�IDoRQ�SDV�HIIL�
FDFH�HW�TX¶LO�IDOODLW�TX¶RQ�SUHQQH�GHV�PDVTXHV�FKLUXU�
JLFDX[ ª��GLW�O¶XQH�G¶HQWUH�HOOHV� 
 

6RXUFH���KWWSV���UHSRUWHUUH�QHW 
 

>�@ ,OV� UHSUpVHQWDLHQW� DORUV� ���� ��GHV� ������ IR\HUV� LGHQWLILpV�� HQ�
GHX[LqPH�SRVLWLRQ�DSUqV�OHV�HQWUHSULVHV�SULYpHV�HW�SXEOLTXHV��KRUV�
pWDEOLVVHPHQWV�GH�VDQWp� 

>�@ (OOH� D� GHPDQGp� O¶DQRQ\PDW� DSUqV� OD� SDUXWLRQ� GH� FHW� DUWLFOH��
QRXV�LQGLTXDQW�PDLQWHQLU�VHV�GpFODUDWLRQV�HW�VRQ�SRLQW�GH�YXH� 

>�@ &RPPH� OH� VRXOLJQH� OH�+XIILQJWRQ� 3RVW�� OH� UDSSRUW� GH� O¶(&+$�
SRLQWH� GHV� HIIHWV� SRWHQWLHOV� VXU� OD� UHSURGXFWLRQ�� HW� QRQ� OD� IHUWLOLWp�
FRPPH� O¶DYDLW� LQLWLDOHPHQW�pFULW�5HSRUWHUUH��3OXV�SUpFLVpPHQW��GHV�
LPSDFWV�VXU� OH�GpYHORSSHPHQW�GH�IRHWXV�G¶DQLPDX[�RQW�pWp�REVHU�
YpV��HW�LO�HVW�VRXSoRQQp�PDLV�SDV�GpPRQWUp�TXH�OH�]pROLWH�G¶DUJHQW�
SRXUUDLW� LPSDFWHU� OH� IRHWXV� KXPDLQ �� ³7KHUH� LV� QR� VXEVWDQFH-
VSHFLILF�GDWD�DYDLODEOH�IRU�UHSURGXFWLYH�WR[LFLW\��'XH�WR�WKH�VWUXFWX�
UDO� VLPLODULW\�ZLWK�VLOYHU� ]LQF� ]HROLWH�DQG� WDNLQJ� LQWR�DFFRXQW�GHYH�
ORSPHQWDO�HIIHFWV�REVHUYHG�ZLWK�RWKHU�VLOYHU�VDOWV� WKDW�GR�QRW�FRQ�
WDLQ� ]LQF�� LW� LV� UHDVRQDEOH� WR� DVVXPH� WKDW� VLOYHU� ]HROLWH� DOVR� IXOILOV�
FULWHULD� IRU�FODVVLILFDWLRQ�5HSU��� ��+���G� �VXVSHFWHG�RI�GDPDJLQJ�
WKH�XQERUQ�FKLOG���DV�FRQFOXGHG�IRU�VLOYHU�]LQF�]HROLWH�́  

>�@ /D�VRFLpWp�$YUR[��GpFULWH�FRPPH�© P\VWpULHXVH ª�SDU�OD�57%)�D�
UpDJL�HQ�DWWDTXDQW�HQ�MXVWLFH� 

/H� PLQLVWqUH� GH� O¶eGXFDWLRQ� QDWLRQDOH� D� VXVSHQGX�
PDUGL��� RFWREUH�OD�GLVWULEXWLRQ�DX[�HQVHLJQDQWV�GHV�
PDVTXHV�GH�OD�PDUTXH�'LP��GRQW�5HSRUWHUUH�D�UpYp�
Op�OD�SRWHQWLHOOH�WR[LFLWp��&¶HVW�FH�TX¶LQGLTXH�OH�V\QGL�
FDW� 61(6-)68�� TXL� LQGLTXH� GDQV� XQ� FRPPXQLTXp ��
© 8QH� UpXQLRQ� HQWUH� OHV� RUJDQLVDWLRQV� V\QGLFDOHV� HW�
OH�PLQLVWqUH�V¶HVW� WHQXH�HQ�YLVLR� OH�PDUGL��� RFWREUH�
SRXU�IDLUH�OH�SRLQW�VXU�OD�VLWXDWLRQ�VDQLWDLUH��'HV�LQIRU�
PDWLRQV�LPSRUWDQWHV�RQW�pWp�DSSRUWpHV ª��QRWDPPHQW�
j�SURSRV�GHV�PDVTXHV�GH� OD�PDUTXH�'LP�j� OD� ]pR�
OLWKH�G¶DUJHQW�HW�GH�FXLYUH ��© VXVSHQVLRQ�GH� O¶XWLOLVD�
WLRQ� GHV� PDVTXHV� 'LP�� &HOD� FRUUHVSRQG� j� OD� GH�
PDQGH� GX� 61(6-)68�� 'DQV� O¶DWWHQWH� GHV� UpVXOWDWV�
GH�O¶H[SHUWLVH��OHV�SHUVRQQHOV�VH�YHUURQW�GLVWULEXHU�XQ�
VDFKHW�GH�VL[�PDVTXHV�HQ�WLVVX��FHUWLILpV�VDQV�WUDLWH�
PHQW� ELRFLGH�� /HV� SHUVRQQHOV� YXOQpUDEOHV� FRQWLQXH�
URQW�GH�GLVSRVHU�GH�PDVTXHV�FKLUXUJLFDX[�W\SH��� ª 
6HORQ�OH�V\QGLFDW�G¶HQVHLJQDQWV � 
© /H�0LQLVWqUH�D�UDSSHOp�TXH�OHV�PDVTXHV�'LP�
DYDLHQW�pWp�IRXUQLV�j�WRXWH�OD�)RQFWLRQ�3XEOLTXH�HW�
SDV�VHXOHPHQW�j�O¶eGXFDWLRQ�QDWLRQDOH��GqV�OH�PRLV�
GH�PDL�������WRXW�HQ�FRQVWLWXDQW�XQ�VWRFN�LPSRUWDQW� 
'LP�D�UpSRQGX�FHV�GHUQLHUV�MRXUV�VXU�OD�QRQ�GDQJH�
URVLWp�GHV�PDVTXHV��PDLV�XQH�H[SHUWLVH�D�pWp�ODQFpH�
SDU�O¶$JHQFH�QDWLRQDOH�GH�VpFXULWp�VDQLWDLUH��HQ�OLHQ�
DYHF�OD�GLUHFWLRQ�GH�OD�SUpYHQWLRQ�GHV�ULVTXHV�GX�0L�
QLVWqUH�GH�O¶pFRORJLH� 
'DQV� O¶DWWHQWH� GHV� UpVXOWDWV� GH� FHWWH� H[SHUWLVH�� SDU�
SUpFDXWLRQ��OH�0LQLVWqUH�GHPDQGH�DX[�DFDGpPLHV�GH�
VXVSHQGUH� OD� GLVWULEXWLRQ� GH� PDVTXHV� 'LP�� GH� GH�
PDQGHU�DX[�DJHQWV�GH�QH�SOXV�OHV�SRUWHU�HW�GH�V¶HQ�
JDJHU� GDQV� OD� GLVWULEXWLRQ� GH� QRXYHDX[� PDVTXHV��
/HV�PDVTXHV�'LP�GHYURQW�rWUH�UHVWRFNpV� ª 
/H� PLQLVWqUH� GX� 7UDYDLO� DYDLW� GHYDQFp� O¶eGXFDWLRQ�
QDWLRQDOH�� GHPDQGDQW� j� VHV� DJHQWV� GqV� OXQGL�
�� RFWREUH�GH�QH�SOXV�SRUWHU�OHV�PDVTXHV�'LP� 
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HQMHX[�HW�SUREOpPDWLTXHV 
/RUV�GH�VRQ�GLVFRXUV�GX���RFWREUH��DX[�0XUHDX[��VXU�
OH�© VpSDUDWLVPH ª�� OH�3UpVLGHQW�GH� OD�5pSXEOLTXH� D�
DQQRQFp�FRPPH�© PHVXUH�IRUWH ª�OD�ILQ�SURJUDPPpH�
GH�O¶LQVWUXFWLRQ�GDQV�OHV�IDPLOOHV� 
 
3RXU�VDYRLU�FH�TXL�HVW�YLVp�SDU�FHWWH�PHVXUH��LO�IDXW�HQ�
UHYHQLU� DX[� PRWV� PrPHV� HPSOR\pV� SDU� OH� FKHI� GH�
O¶(WDW � 
© 2U�� Oj� DXVVL�� QRXV� DYRQV� YX� GHV� GpULYHV�� QRXV�
YR\RQV�GHV� FRQWRXUQHPHQWV�HW� QRXV�DYRQV�XQ� FRP�
EDW�j�PHQHU��$XMRXUG
KXL��SOXV�GH��������HQIDQWV�VXL�
YHQW� O
LQVWUXFWLRQ� j�GRPLFLOH�� XQ� FKLIIUH�TXL� DXJPHQWH�
FKDTXH�DQQpH��&KDTXH�VHPDLQH��GLUHFWHXUV�HW�GLUHF�
WULFHV� GpFRXYUHQW� GHV� FDV� G
HQIDQWV� WRWDOHPHQW� KRUV�
V\VWqPH�� &KDTXH� PRLV�� GHV� SUpIHWV� IHUPHQW� GHV�
pFROHV��HQWUH�JXLOOHPHWV�FDU�HOOHV�QH�VRQW�SDV�GpFOD�
UpHV�PrPH�FRPPH�WHOOHV��LOOpJDOHV��VRXYHQW�DGPLQLV�
WUpHV�SDU�GHV�H[WUpPLVWHV�UHOLJLHX[��3DUWRXW�VXU�QRWUH�
WHUULWRLUH��OH�SKpQRPqQH�TXH�QRXV�YR\RQV�HVW�VLPSOH��
GHV�SDUHQWV�G
pOqYHV�TXL�YLHQQHQW�YRLU�OH�GLUHFWHXU�RX�
OD� GLUHFWULFH� G
pFROH� HW� TXL� GLVHQW �� ³OH� FRXUV� GH�PX�
VLTXH�� F
HVW� WHUPLQp�� VLQRQ�� LO� QH� UHYLHQGUD� SOXV�� /D�
SLVFLQH�DYHF�OHV�DXWUHV��F
HVW�WHUPLQp��VLQRQ�� LO�QH�UH�
YLHQGUD�SOXV´��,O�\�D�HQVXLWH�GHV�FHUWLILFDWV�SRXU�DOOHU�
JLH� DX� FKORUH� TXL� VRQW� GRQQpV�� SXLV� GHV� DEVHQFHV�
UpSpWpHV� HW� HQILQ�� OD� GpVFRODULVDWLRQ�� ³1RXV� DOORQV�
O
LQVFULUH�DX�&1('��&H�VHUD� WUqV�ELHQ� IDLW��&
HVW�SOXV�
VLPSOH� SRXU� QRXV�´� &HV� HQIDQWV� QH� YRQW� SDV� DX�
&1('�� 3DUIRLV�� LOV� QH� UHoRLYHQW� DXFXQH� pGXFDWLRQ��
0DLV� LOV� YRQW� GDQV� GHV� VWUXFWXUHV� TXL� QH� VRQW� QXOOH�
PHQW�GpFODUpHV��/D�VHPDLQH�GHUQLqUH��QRXV�HQ�DYRQV�
HQFRUH�LGHQWLILp�XQH�HQ�6HLQH-6DLQW-'HQLV��'HV�VWUXF�
WXUHV� WUqV� VLPSOHV�� GHV� PXUV�� SUHVTXH� SDV� GH� IH�
QrWUHV��/HV�HQIDQWV�TXL�DUULYHQW�j��K�FKDTXH�MRXU��TXL�
UHSDUWHQW�j����KHXUHV��GHV� IHPPHV�HQ�QLTDE�TXL� OHV�
DFFXHLOOHQW�� (W� ORUVTX
RQ� OHV� LQWHUURJH�� GHV� SULqUHV��
FHUWDLQV� FRXUV�� YRLOj� OHXU� HQVHLJQHPHQW�� &
HVW� XQH�
UpDOLWp��1RXV�GHYRQV�OD�UHJDUGHU��OD�QRPPHU�HQ�IDFH� 
6XU� FH� VXMHW�� IDFH� j� WRXWHV� FHV� GpULYHV� TXL� H[FOXHQW�
GHV�PLOOLHUV�G
HQIDQWV�GH�O
pGXFDWLRQ�j�OD�FLWR\HQQHWp��
GH�O
DFFqV�j�OD�FXOWXUH��j�QRWUH�KLVWRLUH��j�QRV�YDOHXUV��
j� O
H[SpULHQFH�GH� O
DOWpULWp� TXL� HVW� OH� F°XU�GH� O
pFROH�
UpSXEOLFDLQH�� M
DL�SULV�XQH�GpFLVLRQ��VDQV�GRXWH�� HW� MH�
OD�PHVXUH��HW�QRXV�HQ�DYRQV�EHDXFRXS�GpEDWWX�DYHF�
OHV�PLQLVWUHV��VDQV�GRXWH�O
XQH�GHV�SOXV�UDGLFDOHV�GH�
SXLV�OHV�ORLV�GH������HW�FHOOHV�DVVXUDQW�OD�PL[LWp�VFR�
ODLUH� HQWUH� JDUoRQV� HW� ILOOHV� HQ� ������'qV� OD� UHQWUpH�
������ O
LQVWUXFWLRQ� j� O
pFROH� VHUD� UHQGXH� REOLJDWRLUH�
SRXU� WRXV� GqV� �� DQV�� /
LQVWUXFWLRQ� j� GRPLFLOH� VHUD�
VWULFWHPHQW�OLPLWpH��QRWDPPHQW�DX[�LPSpUDWLIV�GH�VDQ�
Wp��1RXV�FKDQJHRQV�GRQF�GH�SDUDGLJPH��HW�F
HVW�XQH�
QpFHVVLWp� ª 
 
2Q�OH�YRLW�� OH� WDEOHDX�TXL�HVW�GUHVVp�SDU� OH�3UpVLGHQW�
GH� OD� 5pSXEOLTXH� HVW� PRLQV� FHOXL� GH� O¶LQVWUXFWLRQ� j�
GRPLFLOH� GDQV� VRQ� HQVHPEOH� TXH� FHOXL� GH� FHUWDLQHV�
GpULYHV�� HQ� SDUWLFXOLHU� FHOOHV� TXL� FRQGXLVHQW� GHV� HQ�
IDQWV�j�IUpTXHQWHU�GHV�VWUXFWXUHV�G¶HQVHLJQHPHQW�QRQ�
GpFODUpHV�� LOOpJDOHV�� HW� © VRXYHQW� DGPLQLVWUpHV� SDU�
GHV�H[WUpPLVWHV�UHOLJLHX[ ª� 
/D�UpIpUHQFH�H[SOLFLWH�j�O¶LVODP��YRLUH�j�O¶LVODP�UDGLFDO��

HVW�DXVVL�SUpVHQWH��GDQV� OHV�PRWV�GX�3UpVLGHQW��SDU�
OHV� UpIpUHQFHV� DX[� © IHPPHV� HQ� QLTDE ª� HW� DX[�
SULqUHV� 
 
/HV�SKpQRPqQHV� WHOV�TXH�FHX[�GpFULWV� SDU� OH�3UpVL�
GHQW�GH�OD�5pSXEOLTXH�H[LVWHQW�ELHQ� 
/RUV� GHV� FRQWU{OHV� GH� O¶LQVWUXFWLRQ� j� GRPLFLOH� �TXL��
UDSSHORQV-OH�� IRQW� SDUWLH� GH� QRV� OHWWUHV� GH� PLVVLRQ��
QRXV�VRPPHV�QRPEUHX[�j�DYRLU�FRQVWDWp� OH� IDLW�TXH�
FHUWDLQV� HQIDQWV�� VXSSRVpPHQW� LQVWUXLWV� j� GRPLFLOH��
pWDLHQW� HQ� UpDOLWp� ODUJHPHQW� SULV� HQ� FKDUJH� SDU� GHV�
© DVVRFLDWLRQV ª�� VRXYHQW� SUpVHQWpHV� FRPPH� UHOH�
YDQW�GH�© O¶DLGH�DX[�GHYRLUV ª�HW�GRQW� O¶DFWLRQ� UpHOOH��
pFKDSSDQW�j� WRXW�FRQWU{OH��pWDLW�GH�QDWXUH�j�QRXV� LQ�
TXLpWHU� 
,O� Q¶HVW� GRQF� SDV� TXHVWLRQ� GH� QLHU� TX¶XQ� SUREOqPH�
H[LVWH� 
,O� QRXV� VHPEOH� FHSHQGDQW� TXH� OD� PDQLqUH� GRQW� FH�
SUREOqPH� HVW� SRVp� SDU� OHV�PRWV� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH� DSSHOOH� XQ� FHUWDLQ� QRPEUH� GH� TXHVWLRQ�
QHPHQWV� 
'¶XQH� SDUW�� RQ� SHXW� V¶LQWHUURJHU� VXU� OD� SODFH� UpHOOH�
TXH� OH�SKpQRPqQH�GH�UDGLFDOLVDWLRQ�UHOLJLHXVH�SUHQG�
GDQV� O¶HQVHPEOH� GH� O¶LQVWUXFWLRQ� j� GRPLFLOH�� '¶DXWUH�
SDUW��RQ�SHXW�VH�GHPDQGHU�VL�O¶LQWHUGLFWLRQ�GH�O¶LQVWUXF�
WLRQ�j�GRPLFLOH�HVW� OD�PHLOOHXUH�PDQLqUH�GH�UpSRQGUH�
DX[�G\QDPLTXHV�GH�UDGLFDOLVDWLRQ��(QILQ��RQ�SHXW�SRU�
WHU� XQ� TXHVWLRQQHPHQW� SOXV� JpQpUDO� VXU� OH� U{OH� GH�
O¶(FROH� SDU� UDSSRUW� j� OD� GLIIXVLRQ� HW� DX� SDUWDJH� GHV�
YDOHXUV�GH� OD�5pSXEOLTXH�HW�VXU� O¶HIILFDFLWp�GHV�GLIIp�
UHQWHV�PRGDOLWpV�GH�FHWWH�WUDQVPLVVLRQ� 
 

/ඍ�ඔඑඍඖ�කඊඔඕඉගඑඝඍ�ඍඖගකඍ�එඖඛගකඝඋගඑඖ�ඪ�ඌ�
ඕඑඋඑඔඍ�ඍග�කඉඌඑඋඉඔඑඛඉගඑඖ�එඛඔඉඕඑඛගඍ 

&RQFHUQDQW� OH� OLHQ� HQWUH� UDGLFDOLVDWLRQ� LVODPLVWH� HW�
LQVWUXFWLRQ� j� GRPLFLOH� LO� IDXW� QRWHU� TXH�� VHORQ� XQ� DU�
WLFOH� UHODWLYHPHQW� UpFHQW�� © DXFXQH� HQTXrWH� QH� SHU�
PHW� GH� GLUH� GDQV� TXHOOH� SURSRUWLRQ� O¶LQVWUXFWLRQ� HQ�
IDPLOOH� FRQFHUQH� OHV� IDPLOOHV� PXVXOPDQHV� QL� TXHO�
W\SH� GH� IDPLOOHV� PXVXOPDQHV� HOOH� FRQFHUQH� UpHOOH�
PHQW� ª���� 
&HOD�PHW�HQ�pYLGHQFH�GHX[�SUREOqPHV ��TXHOOH�HVW�OD�
SDUW� TXH� UHSUpVHQWHQW� OHV� IDPLOOHV� PXVXOPDQHV� HW��
SDUPL� HOOHV�� TXHOOH� HVW� OD� SDUW� GH� FHOOHV� TXL� VH� WURX�
YHQW�GDQV�XQ�SURFHVVXV�GH�UDGLFDOLVDWLRQ " 
'DQV� OD� PHVXUH� R�� DXFXQH� GRQQpH� VWDWLVWLTXH� QH�
QRXV�HVW� IRXUQLH� �RQ� LJQRUH�VL�FHV�GRQQpHV�H[LVWHQW��
GX� PRLQV� GH� PDQLqUH� H[KDXVWLYH��� LO� IDXW� V¶HQ� UH�
PHWWUH� DX� UHVVHQWL� GHV� pYDOXDWHXUV� TXH� QRXV�
VRPPHV� 
2U��QRXV�DYRQV�WRXV�FRQVWDWp�� ORUV�GH�QRV�FRQWU{OHV��
TXH� O¶LQVWUXFWLRQ� j� GRPLFLOH� FRQFHUQH� DX�PRLQV� WURLV�
JUDQGV�W\SHV�GH�SXEOLF� 
/H�SUHPLHU�JUDQG�W\SH�HVW�FHOXL�TXL�UHJURXSH��GH�PD�
QLqUH� JpQpUDOH�� OHV� SKRELHV� VFRODLUHV� DYpUpHV� RX�
DXWUHV� WURXEOHV� UHQGDQW� OD� VFRODULVDWLRQ� GLIILFLOH� �FHV�
HQIDQWV� GHYUDLHQW� rWUH� DXWRULVpV� j� SRXUVXLYUH� O¶LQV�
WUXFWLRQ�j�GRPLFLOH��VRXV�FRQGLWLRQV�GH�FHUWLILFDW�PpGL�
FDO�� 
/H� GHX[LqPH� JUDQG� W\SH� HVW� FHOXL� GHV� IDPLOOHV� TXL�
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UHPHWWHQW� HQ� FDXVH� O¶HIILFDFLWp� SpGDJRJLTXH� GH� O¶HQ�
VHLJQHPHQW� GpOLYUp� SDU� O¶(FROH� HW� TXL� HVWLPHQW� TXH�
OHXUV�HQIDQWV�DSSUHQGURQW�PLHX[�HW�V¶pSDQRXLURQW�GD�
YDQWDJH� j� GRPLFLOH�� &HUWDLQV� UHSUpVHQWDQWV� GH� FHV�
IDPLOOHV� VH� VRQW� GpMj� ODUJHPHQW� H[SULPpV� GDQV� OHV�
PpGLDV� SRXU� GLUH� OHXU� VLGpUDWLRQ� IDFH� DX[� DQQRQFHV�
GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH�� 1RWRQV� TXH�� VL� FHV�
IDPLOOHV� SHXYHQW� DYRLU� GHV� RSWLRQV� SpGDJRJLTXHV� HW�
GHV� SRVWXUHV� DVVH]� KpWpURJqQHV� HQWUH� HOOHV�� FHU�
WDLQHV�DIILFKHQW�WRXW�GH�PrPH�XQ�PpSULV�DVVH]�GpVD�
JUpDEOH� YLV-j-YLV� GH� O¶(FROH� GH� OD� 5pSXEOLTXH�� 3HXW-
rWUH�QH�SHXW-RQ�SDV�SDUOHU�GH�© VpSDUDWLVPH ª�HQ�FH�
TXL�OHV�FRQFHUQH��PDLV�LO�\�D�XQ�VHQWLPHQW�GH�VXSpULR�
ULWp�HW�XQH�HQYLH�G¶HQWUH�VRL�TXL�VRQW�SDUIRLV�WRXW�j�IDLW�
PDQLIHVWHV� 
(QILQ�� OH� WURLVLqPH� JUDQG� W\SH� GH� IDPLOOHV� FRQVWLWXH�
XQH� © ]RQH� JULVH ª�� j� VDYRLU� GHV� IDPLOOHV� TXL� LQYR�
TXHQW�GHV�© SKRELHV ª�PDLV�VDQV�FRQILUPDWLRQ�PpGL�
FDOH��GX�KDUFqOHPHQW�j�O¶pFROH��RX�HQFRUH�GHV�RSWLRQV�
SpGDJRJLTXHV� VXSSRVpPHQW� SOXV� DGDSWpHV� j� OHXUV�
HQIDQWV�PDLV�GRQW�OHV�FRQWRXUV�UHVWHQW�VRXYHQW�IORXV��
3RXU� FHV� IDPLOOHV�� OHV� pOpPHQWV� G¶REVHUYDWLRQV� j�
QRWUH� GLVSRVLWLRQ� QRXV� FRQGXLVHQW� VRXYHQW� j� SHQVHU�
TXH� OD� UDLVRQ�VRXV-MDFHQWH�GX�FKRL[�GH� O¶pGXFDWLRQ�j�
GRPLFLOH�HVW��HQ�UpDOLWp��XQH�UDLVRQ�UHOLJLHXVH���� 
2U��VL�SDUPL� OHV�IDPLOOHV�GRQW� OH�FKRL[�HVW�PRWLYp�SDU�
GHV� UDLVRQV� UHOLJLHXVHV� OD� SOXSDUW� VRQW� PXVXOPDQHV�
�PDLV�LO�\�D�DXVVL��VXU�FHUWDLQV�WHUULWRLUHV��G¶DXWUHV�UHOL�
JLRQV� FRQFHUQpHV��� OH� UDFFRXUFL� HQWUH� © UDLVRQ� UHOL�
JLHXVH ª� HW� © UDGLFDOLVDWLRQ� LVODPLVWH ª� QH� GRLW� SDV�
DOOHU�GH�VRL� 
&HUWHV��VXU�FHUWDLQV� WHUULWRLUHV�� OHV�FRQWU{OHV�GH� O¶LQV�
WUXFWLRQ� TXH� QRXV� PHQRQV� ODLVVHQW� DSSDUDLWUH� GHV�
VLWXDWLRQV� DVVH]� SURFKHV� GH� FHOOHV� GpFULWHV� SDU� OH�
3UpVLGHQW�GH�OD�5pSXEOLTXH�HW��GDQV�FH�FDV��QRXV�OHV�
VLJQDORQV� �HW� OHV� SVHXGR� DVVRFLDWLRQV� © G¶DLGH� DX[�
GHYRLUV ª�FRQFHUQpHV�SHXYHQW�rWUH�GpPDQWHOpHV�SDU�
OD�MXVWLFH�� 
0DLV� LO� DUULYH� DXVVL� TXH� OHV� UDLVRQV� UHOLJLHXVHV� QH�
VRLHQW�SDV��GX�PRLQV�GH�PDQLqUH�PDQLIHVWH�� OH�VLJQH�
G¶XQH�UDGLFDOLVDWLRQ� 
/RUVTX¶LO�V¶DYqUH��SDU�H[HPSOH��TXH� OD� IDPLOOH�SUpIqUH�
JDUGHU�XQ�HQIDQW��OH�SOXV�VRXYHQW�XQH�ILOOH��j�GRPLFLOH�
SDUFH� TXH� OHV� YDOHXUV� YpKLFXOpHV� SDU� O¶(FROH� GH� OD�
5pSXEOLTXH�QH�VRQW�SDV�FRQIRUPHV�j�O¶pGXFDWLRQ�TXH�
OD� IDPLOOH�VRXKDLWH�GRQQHU�j�VHV�HQIDQWV��GRLW-RQ�Qp�
FHVVDLUHPHQW� SDUOHU� GH� UDGLFDOLVDWLRQ "� 3HXW-RQ�
PrPH�SDUOHU�GH�© VpSDUDWLVPH ª��TXDQG�RQ�VDLW�TXH�
OD� ORL�� SRXU� OH� PRPHQW�� JDUDQWLW� DX[� IDPLOOHV�� TXHOOH�
TXH� VRLW� OHXU� UHOLJLRQ�� GH� SRXYRLU� pGXTXHU� OHXUV� HQ�
IDQWV� FRPPH� HOOHV� O¶HQWHQGHQW� �j� FRQGLWLRQ� WRXWHIRLV�
TXH� OHV� HQIDQWV� VRLHQW� © LQVWUXLWV ª�� TXH� OHXU� pSD�
QRXLVVHPHQW� VRLW� JDUDQWL� HW� TXH� OHXUV� GURLWV� VRLHQW�
UHVSHFWpV� " 
,O� QRXV� HVW� DUULYp� TX¶DX� ILO� GH� OD� GLVFXVVLRQ� GHV� SD�
UHQWV�ILQLVVHQW�SDU�© DYRXHU ª�TX¶LOV�Q¶HQYR\DLHQW�SDV�
OHXU� ILOOH� j� O¶(FROH� FDU� © RQ� O¶REOLJHUDLW� j� HQOHYHU� OH�
YRLOH ª�� 0DLV�� Oj� HQFRUH�� GDQV� TXHOOH� PHVXUH� QRXV�
DSSDUWLHQW-LO� GH� MXJHU�TXH� FHOD� WpPRLJQH� QpFHVVDLUH�
PHQW� G¶XQH� IRUPH� GH� © UDGLFDOLVDWLRQ ª� SOXW{W� TXH�
G¶XQH�SUDWLTXH�© DFFHSWDEOH ª�GH�OD�UHOLJLRQ " 
 
2Q�YRLW�ELHQ�LFL�TXH��VL�OH�OLHQ�pWDEOL�SDU�OH�GLVFRXUV�GX�
3UpVLGHQW�GH� OD�5pSXEOLTXH�HQWUH� LQVWUXFWLRQ�j�GRPL�
FLOH�HW� LVODP� UDGLFDO� UHSRVH�VXU�GHV�REVHUYDWLRQV�TXL�
VRQW� UpHOOHV�� O¶LQVWUXFWLRQ� j� GRPLFLOH� FRQFHUQH�� GDQV�
VRQ� HQVHPEOH�� GHV� SXEOLFV� WUqV� KpWpURJqQHV� HW� GHV�

PRWLYDWLRQV� WUqV� YDULpHV�� 6L� OD� PRWLYDWLRQ� UHOLJLHXVH�
IDLW� ELHQ� SDUWLH� GHV�PRWLYDWLRQV� REVHUYpHV�� LO� IDXW� VH�
JDUGHU�GH�FRQVLGpUHU�TXH�WRXWH�PRWLYDWLRQ�UHOLJLHXVH��
ORUVTX¶HOOH� FRQFHUQH� O¶LVODP�� HVW� QpFHVVDLUHPHQW� XQ�
VLJQH� GH� UDGLFDOLVDWLRQ�� ,O� V¶DJLUDLW� QRQ� VHXOHPHQW�
G¶XQH�HUUHXU�GH�UDLVRQQHPHQW�PDLV�DXVVL�G¶XQH�IDXWH�
SRWHQWLHOOHPHQW� WUqV� JUDYH� SXLVTX¶HOOH� DERXWLUDLW� j�
VWLJPDWLVHU� WRXWH� XQH� UHOLJLRQ� HW� j� QLHU� j� VHV� SUDWL�
TXDQWV�OHV�GURLWV�TXH�O¶RQ�DFFRUGH�VRXYHQW�DX[�SUDWL�
TXDQWV�G¶DXWUHV�UHOLJLRQV� 
'DQV� FHV� FRQGLWLRQV�� LO� HVW� OLFLWH� GH� VH� GHPDQGHU� VL�
O¶LQWHUGLFWLRQ�GH�O¶LQVWUXFWLRQ�j�GRPLFLOH�HVW�UpHOOHPHQW�
SHUWLQHQWH�HW�VL�HOOH�D�XQH�FKDQFH�G¶rWUH�HIILFDFH�SDU�
UDSSRUW�j�O¶REMHFWLI�SRXUVXLYL�GH�OXWWH�FRQWUH�OD�UDGLFDOL�
VDWLRQ�UHOLJLHXVH� 
 

/¶එඖගඍකඌඑඋගඑඖ� ඌඍ� ඔ¶එඖඛගකඝඋගඑඖ� ඪ� ඌඕඑඋඑඔඍ� ඍග�
ඛඍඛ�ඍඎඎඍගඛ�කඞඑඛඑඊඔඍඛ 

6DXI� SUREOqPHV� PpGLFDX[� DYpUpV�� QRXV� GpIHQGRQV�
O¶LGpH�TXH� OD�VFRODULVDWLRQ�GHV�HQIDQWV��QRWDPPHQW�j�
O¶(FROH�GH� OD�5pSXEOLTXH��HVW� OD�VROXWLRQ� OD�SOXV�VRX�
KDLWDEOH� DXVVL� ELHQ� HQ� WHUPHV� G¶LQVWUXFWLRQ� TX¶HQ�
WHUPHV� GH� VRFLDOLVDWLRQ� HW� G¶RXYHUWXUH� DX[� DXWUHV� HW�
DX�PRQGH� 
5HVWH� TXH�� SRXU� OH� PRPHQW�� O¶LQVWUXFWLRQ� j� GRPLFLOH�
HVW� XQ� GURLW� TXL� HVW� GRQQp� DX[� IDPLOOHV� HW�� ORUVTX¶RQ�
UHWLUH�XQ�GURLW��LO�IDXW�SRXU�OH�PRLQV�VH�GHPDQGHU�GDQV�
TXHOOH� PHVXUH� FHOD� HVW� UpHOOHPHQW� QpFHVVDLUH� HW�
TXHOOHV�VRQW�OHV�FRQVpTXHQFHV�SUpYLVLEOHV� 
 
&RPPH�QRXV�O¶DYRQV�PRQWUp�FL-GHVVXV��FH�TXL�IUDSSH�
G¶DERUG�HVW�TXH� O¶LQWHUGLFWLRQ�GH� O¶LQVWUXFWLRQ�GDQV� OHV�
IDPLOOHV� YD� WRXFKHU� GHV� SXEOLFV� WUqV� YDULpV�� TXL� QH�
VRQW�SDV�WRXV�RXYHUWHPHQW�FLEOpV�SDU�OH�GLVFRXUV�SUR�
QRQFp�SDU�OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�HW�VDQV�TXH�
O¶RQ�VDFKH�GH�PDQLqUH�SUpFLVH�TXHOOH�HVW� OD�SDUW�TXH�
OHV� IDPLOOHV� j� ULVTXH� GH� UDGLFDOLVDWLRQ� SUHQQHQW� DX�
VHLQ�GX�GLVSRVLWLI� 
2Q�OH�YRLW�ELHQ��OH�ULVTXH�LFL�HVW�GH�SUHQGUH�XQH�GpFL�
VLRQ�JOREDOH�VXU�O¶LQVWUXFWLRQ�j�GRPLFLOH�HQ�LJQRUDQW�VD�
GLYHUVLWp�HW�VD�FRPSOH[LWp� 
 
3OXV�JUDYH��RQ�ULVTXH�GH�IDLUH�FRPPH�VL�O¶LQVWUXFWLRQ�j�
GRPLFLOH�� SRXU� OHV� IDPLOOHV� j� ULVTXH� GH� UDGLFDOLVDWLRQ�
UHOLJLHXVH��pWDLW�OD�FDXVH�GX�SKpQRPqQH��DORUV�TX¶HOOH�
Q¶HQ�HVW�VRXYHQW�TXH�OH�V\PSW{PH��'DQV�FH�FDV��SDU�
O¶LQWHUGLFWLRQ� GH� O¶LQVWUXFWLRQ� j� GRPLFLOH�� RQ� ULVTXH� GH�
© FDVVHU�OH�WKHUPRPqWUH ª��DX�OLHX�GH�VRLJQHU�OH�PDO��
'DQV� FH� FRQWH[WH�� QH� VHUDLW-LO� SDV� SOXV� MXGLFLHX[� GH�
V¶LQWHUURJHU�VXU�OHV�PpFDQLVPHV�TXL�pORLJQHQW�XQ�FHU�
WDLQ� QRPEUH� GH� IDPLOOHV� GH� O¶(FROH�� SRXU� pYHQWXHOOH�
PHQW�VH�GHPDQGHU�FRPPHQW�\�UHPpGLHU " 
/H�ULVTXH��HQ�HIIHW��VL�O¶RQ�LQWHUGLW�O¶LQVWUXFWLRQ�j�GRPL�
FLOH� VDQV� V¶DWWDTXHU� DX[� FDXVHV� GH� VRQ� GpYHORSSH�
PHQW� GDQV� FHUWDLQHV� IDPLOOHV� HVW� GH� VLPSOHPHQW� Gp�
SODFHU� OH�SUREOqPH��6RLW�TXH�OHV�IDPLOOHV�HQ�TXHVWLRQ�
VH� WRXUQHQW� GDYDQWDJH� YHUV� GHV� VWUXFWXUHV� SULYpHV�

3HQVpH�GX�PRPHQW 
 

©�/H�UDGLFDOLVPH�SURVSqUH�Oj�R��OD�VFLHQFH�HW�OD�FRQQDLV�
VDQFH�RQW�GpVHUWp�ª� 

$==(',1(�*$&,� 
5(&7(85�'(�/$�02648e(�'(�9,//(85%$11( 
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KRUV�FRQWUDW�����VRLW�TX¶HOOHV�VFRODULVHQW�IRUPHOOHPHQW�
OHXUV� HQIDQWV� GDQV� GHV� pFROHV� SXEOLTXHV� RX� SULYpHV�
VRXV�FRQWUDW�WRXW�j�FRQWLQXDQW��GDQV�OH�PrPH�WHPSV��
j� OHV�FRQILHU��KRUV� WHPSV�VFRODLUH��j�GHV�SVHXGR�DV�
VRFLDWLRQV�© G¶DLGH�DX[�GHYRLUV ª�DX[�YLVpHV�WURXEOHV� 
'DQV�FHV�GHX[�FDV��QRQ�VHXOHPHQW�RQ�DXUD�GpSODFp�
OH�SUREOqPH�PDLV�RQ�DXUD�IDLW�VRUWLU�GH�QRV�© UDGDUV ª�
XQ�FHUWDLQ�QRPEUH�GH�IDPLOOHV�© j�ULVTXH ª�SRXU� OHV�
TXHOOHV�� MXVTX¶LFL�� QRV� FRQWU{OHV� SRUWDLHQW� OHXUV� IUXLWV�
HW� SHUPHWWDLHQW�� FRPPH� OH� FRQILUPHQW� OHV� SURSRV�
PrPH�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH��GH�VLJQDOHU�OHV�
FDV� OHV� SOXV� LQTXLpWDQWV� HW� GH� UHSpUHU� O¶H[LVWHQFH� GH�
VWUXFWXUHV� FODQGHVWLQHV� LOOpJDOHV� DX[TXHOOHV� FHV� HQ�
IDQWV�VRQW�SDUIRLV�FRQILpV� 
,O� IDXW� DXVVL� QRWHU� TXH� O¶DFWH�PrPH�G¶{WHU� XQ� GURLW� j�
GHV� IDPLOOHV� TXL� VRQW� GpMj� HQ� UXSWXUH� DYHF� O¶(FROH�
ULVTXH� GH� OHV� FRQIRUWHU� GDQV� XQ� VHQWLPHQW� GH� UHMHW�
YRLUH�G¶DFKDUQHPHQW�j�OHXU�pJDUG��&HOD�SHXW�SRXVVHU�
FHUWDLQHV� G¶HQWUH� HOOHV� j� V¶HQIRQFHU� GDQV� GHV� G\QD�
PLTXHV�GH�UDGLFDOLVDWLRQ�GDQV�OHVTXHOOHV��SRXU�OH�PR�
PHQW��HOOHV�QH�VRQW�SDV��RX�SDV�FRPSOqWHPHQW��HQJD�
JpHV�� /H� ULVTXH� HVW� G¶DXWDQW� SOXV� LPSRUWDQW� TXH� OHV�
VWUXFWXUHV� KRUV� FRQWUDW� YHUV� OHVTXHOOHV� FHV� IDPLOOHV�
VRQW� VXVFHSWLEOHV� GH� VH� WRXUQHU� IRQW� O¶REMHW� SRXU� OH�
PRPHQW�GH�FRQWU{OHV�SHX�V\VWpPDWLTXHV�HW��JOREDOH�
PHQW��LQVXIILVDQWV� 
&HUWHV��VL�O¶RQ�Q¶D�SOXV�OHV�FRQWU{OHV�GH�O¶LQVWUXFWLRQ�j�
GRPLFLOH� j� UpDOLVHU� RQ� SRXUUD� VH� FRQFHQWUHU� GDYDQ�
WDJH� VXU� OH� FRQWU{OH� GHV� pWDEOLVVHPHQWV� SULYpV� KRUV�
FRQWUDW��FRPPH�OHV�SURSRV�GX�3UpVLGHQW�GH�OD�5pSX�
EOLTXH�OH�ODLVVHQW�HQWHQGUH� 
2Q� SHXW� VH� GHPDQGHU�� FHSHQGDQW�� TXHOOH� DXUD� pWp��
JOREDOHPHQW�� OD� YDOHXU� DMRXWpH� G¶XQH� PHVXUH� TXL�
SUHQG�OH�ULVTXH�GH�VWLJPDWLVHU�GHV�IDPLOOHV�HW�GH�FRQ�
IRUWHU��FKH]�FHUWDLQHV�G¶HQWUH�HOOHV��XQ�VHQWLPHQW�G¶H[�
FOXVLRQ� HW� GH� UXSWXUH� VXVFHSWLEOH� GH� FRQIRUWHU� GHV�
G\QDPLTXHV�GH�UDGLFDOLVDWLRQ��VL� OH�VHXO�HIIHW�FRQFUHW�
HVW� GH� GpSODFHU� QRV� FRQWU{OHV� YHUV� GHV� VWUXFWXUHV�
KRUV�FRQWUDW�TXL�ULVTXHQW��PpFDQLTXHPHQW��GH�VH�PXO�
WLSOLHU� 
 
2Q�OH�YRLW��V¶LQWHUURJHU�VXU� OH� OLHQ�HQWUH�O¶LQVWUXFWLRQ�j�
GRPLFLOH� HW� OHV� ULVTXHV� GH� UDGLFDOLVDWLRQ� UHOLJLHXVH�
FRQGXLW� j� UHODWLYLVHU� O¶LQWpUrW� G¶XQH� VLPSOH� PHVXUH�
G¶LQWHUGLFWLRQ� HW� REOLJH� j� SRUWHU� XQ� TXHVWLRQQHPHQW�
SOXV� JpQpUDO� VXU� OH� U{OH� GH� O¶(FROH� SDU� UDSSRUW� j� OD�
GLIIXVLRQ�HW�DX�SDUWDJH�GHV�YDOHXUV�GH�OD�5pSXEOLTXH� 
 

/ඍ�කඔඍ�ඌඍ�ඔ¶(උඔඍ�ඉක�කඉකග�ඪ�ඔඉ�ඌඑඎඎඝඛඑඖ�
ඍග�ඉඝ�ඉකගඉඏඍ�ඌඍඛ�ඞඉඔඍඝකඛ�ඌඍ�ඔඉ�5ඝඊඔඑඝඍ� 

/¶pWDW�DFWXHO�GX�GURLW�UHQG�O¶LQVWUXFWLRQ�REOLJDWRLUH����
PDLV�JDUDQWLW�DXVVL�OD�OLEHUWp�G¶HQVHLJQHPHQW����HW��
ELHQ�pYLGHPPHQW�OD�OLEHUWp�GH�FRQVFLHQFH��/HV�SD�
UHQWV�JDUGHQW��TXDQW�j�HX[��OH�GURLW�GH�FKRLVLU�O¶pGXFD�
WLRQ�TX¶LOV�HQWHQGHQW�GRQQHU�j�OHXUV�HQIDQWV���� 
&¶HVW�GDQV�FH�FDGUH�HW�HQ�FRKpUHQFH�DYHF�FHV�GLIIp�
UHQWHV�QRUPHV� MXULGLTXHV�TXH�FRH[LVWHQW�� HQ�)UDQFH��
XQ�HQVHLJQHPHQW�SXEOLF��XQ�HQVHLJQHPHQW�SULYp�VRXV�
FRQWUDW�DLQVL�TXH�TX¶XQ�HQVHLJQHPHQW�SULYp�KRUV�FRQ�
WUDW� HW�� HQILQ�� O¶LQVWUXFWLRQ� GDQV� OHV� IDPLOOHV�� 1RWRQV�
TXH��QRWDPPHQW�GHSXLV�������FHWWH�GHUQLqUH�HVW� MXUL�
GLTXHPHQW� HQFDGUpH� GH� PDQLqUH� WUqV� VWULFWH� SDU� OH�
FRGH�GH�O¶pGXFDWLRQ���� 
/¶DUFKLWHFWXUH� GH� O¶HQVHLJQHPHQW� HW�� SOXV� ODUJHPHQW��
GH� O¶LQVWUXFWLRQ� HQ� )UDQFH� UHSRVH� VXU� FHW� pTXLOLEUH��
SDUIRLV�LQVWDEOH��HQWUH�OH�U{OH�WUqV�IRUW�HW�WUqV�VRFLDOLVD�

WHXU� GpYROX� j� O¶(FROH� �HW� HQ� SDUWLFXOLHU� j� O¶(FROH� SX�
EOLTXH��HW� OD�OLEHUWp�ODLVVpH�DX[�IDPLOOHV�GH�FKRLVLU�OHV�
PRGqOHV�G¶pGXFDWLRQ�HW�G¶HQVHLJQHPHQW�TX¶LOV�VRXKDL�
WHQW�SRXU�OHXUV�HQIDQWV���� 
 
&HW�pTXLOLEUH�HQWUH� OH�U{OH�GpYROX�j� O¶(FROH�HW� OH�GURLW�
DFFRUGp� DX[� IDPLOOHV� GH� SUpVLGHU� © SDU� SULRULWp ª� j�
O¶pGXFDWLRQ� GH� OHXUV� HQIDQWV� QH� VLJQLILH� pYLGHPPHQW�
SDV� TXH� O¶(FROH� GRLYH� VH� ERUQHU� j� QH� SURGLJXHU�
TX¶XQH� LQVWUXFWLRQ� HW� TX¶HOOH� GRLYH� UHQRQFHU� j� WRXWH�
YHOOpLWp�pGXFDWLYH��ELHQ�DX�FRQWUDLUH���� 
6HXOHPHQW�� FHW� pTXLOLEUH� LPSRVH�j� O¶(FROH�G¶DVVRFLHU�
OHV�IDPLOOHV�DX�WUDYDLO�pGXFDWLI�TX¶HOOH�PHW�HQ�SODFH�HW�
G¶HQ�IDLUH�GHV�PHPEUHV�j�SDUW�HQWLqUH�GH� OD�FRPPX�
QDXWp� pGXFDWLYH�� /H� FRGH� GH� O¶pGXFDWLRQ� OH� UDSSHOOH�
G¶DLOOHXUV�WUqV�FODLUHPHQW������ 
 
,O� HVW� GRQF� ELHQ� TXHVWLRQ�� SRXU� O¶(FROH�� GH� IRUPHU��
DYHF� OHV� IDPLOOHV��XQH�© FRPPXQDXWp�pGXFDWLYH ª�HW�
QRQ�GH�VH�VXEVWLWXHU�DX[�IDPLOOHV�DX�QRP�G¶XQH�OpJLWL�
PLWp�TXH�O¶RQ�SUpWHQGUDLW�VXSpULHXUH� 
 
,O�YD�GH�VRL�TXH�GHV�IDPLOOHV�SHXYHQW�rWUH�GpIDLOODQWHV�
HW� TXH�� ELHQ� pYLGHPPHQW�� O¶HQIDQFH� HQ� GDQJHU� GRLW�
rWUH� SURWpJpH�� (OOH� GRLW� O¶rWUH�� HQ� SDUWLFXOLHU�� FRQWUH�
WRXWH�HPSULVH�VHFWDLUH�HW�QRWDPPHQW�FRQWUH�OD�UDGLFD�
OLVDWLRQ� UHOLJLHXVH�� 5HVWH� TXH� OD� FDUDFWpULVDWLRQ� GX�
GDQJHU�� SRXU� O¶HQIDQW�� QH� IDLW� SDV� SDUWLH� GHV� DWWULEX�
WLRQV�GLUHFWHV�GH�O¶(FROH�QL�GH�VD�SULQFLSDOH�H[SHUWLVH��
&HUWHV��GDQV�OH�FDGUH�GX�FRQWU{OH�GH�O¶LQVWUXFWLRQ��SDU�
H[HPSOH�� LO�SHXW�QRXV�DUULYHU�GH�FRQVWDWHU�GHV�VLWXD�
WLRQV� LQTXLpWDQWHV�HW��ELHQ�pYLGHPPHQW��GDQV�FH�FDV��
QRXV� OHV� VLJQDORQV��0DLV� VL� O¶RQ� YHXW� rWUH� WRXW� j� IDLW�
ULJRXUHX[��PrPH�VL�QRXV�SRXYRQV�-�HW�GHYRQV ��-�SDU�
WLFLSHU�DX�UHSpUDJH�GH�O¶HQIDQFH�HQ�GDQJHU��LO�IDXW�DG�
PHWWUH� TXH� FH� WUDYDLO� HVW� ELHQ� GDYDQWDJH� FHOXL� GH� OD�
MXVWLFH�HW�GHV�VHUYLFHV�VRFLDX[�TXH�FHOXL�GH�O¶(FROH� 
 
4XHO� SHXW-rWUH�� DORUV�� OH� U{OH� VSpFLILTXH� GH� O¶(FROH�
IDFH� j� FHV� IDPLOOHV� TXL� VRQW� WHQWpHV� GH� V¶pORLJQHU�
G¶HOOH� HW� TXL�� SRXU� FHUWDLQHV�� ULVTXHQW� GH� EDVFXOHU�
GDQV�GHV�SURFHVVXV�GH�UDGLFDOLVDWLRQ " 
,O� HVW�GLIILFLOH�HW�GpOLFDW�GH� UpSRQGUH�j�FHWWH�TXHVWLRQ�
FUXFLDOH�� ,O� Q¶HVW� SRVVLEOH�� LFL�� TXH� G¶HVTXLVVHU�
TXHOTXHV� SLVWHV�� GDYDQWDJH� SRXU� RXYULU� GHV� GpEDWV�
TXH�SRXU�SURSRVHU�GHV�VROXWLRQV�GpILQLWLYHV� 
'HSXLV� TXHOTXHV� DQQpHV�� RQ� GHPDQGH� GH� SOXV� HQ�
SOXV�H[SOLFLWHPHQW�j�O¶(FROH�GH�WUDQVPHWWUH�OHV�YDOHXUV�
GH� OD� 5pSXEOLTXH� HW� GH� UpDIILUPHU� VRQ� FDUDFWqUH�
ODwTXH������ 0DOKHXUHXVHPHQW�� OH� FRQWH[WH� VRFLRSROL�
WLTXH��DYHF�QRWDPPHQW� OHV�YDJXHV� WHUURULVWHV�GHSXLV�
OHV�DWWHQWDWV�GH�������HVW�YHQX�EURXLOOHU� OH�PHVVDJH��
/H� GLVFRXUV� SROLWLTXH� D� IDLW� GH� O¶(FROH� O¶XQ� GHV� OLHX[�
HVVHQWLHOV�GX�© FRPEDW ª�SRXU� OHV�YDOHXUV�GH� OD�5p�
SXEOLTXH�� 'qV� ORUV�� GDQV� OHV� GLVFRXUV� VXU� O¶(FROH�� OH�
FKDPS�VpPDQWLTXH�JXHUULHU�V¶HVW�VDQV�FHVVH�PrOp�DX�
GLVFRXUV� pGXFDWLI� HW� OHV� YDOHXUV�PrPHV� GH� OD�5pSX�
EOLTXHV� VRQW� GHYHQXHV� GHV� © DUPHV ª� GDQV� OD�
© OXWWH ª�FRQWUH�OH�IDQDWLVPH�HW�OD�EDUEDULH� 
2U�� OHV� pWDEOLVVHPHQWV� VFRODLUHV� QH� VRQW� SDV� HW� GRL�
YHQW�SDV�rWUH�GHV�OLHX[�GH�OXWWH��PrPH�SRXU�XQH�OXWWH�
DXVVL� OpJLWLPH� TXH� FHOOH� FRQWUH� OH� UDGLFDOLVPH� UHOL�
JLHX[�� ,OV�QH�VRQW�SDV�HW�QH�SHXYHQW�SDV�rWUH�XQ� OLHX�
GH�OXWWH��PrPH�DX�VHUYLFH�GH�YDOHXUV�DXVVL� OpJLWLPHV�
HW�MXVWHV�TXH�OHV�YDOHXUV�GH�OD�5pSXEOLTXH � 
$X�FRQWUDLUH��OHV�pWDEOLVVHPHQWV�VFRODLUHV�VRQW�HW�GRL�
YHQW� rWUH� GHV� OLHX[� GH� SDL[�� GHV� HVSDFHV� DVVH]�
© QHXWUHV ª�SDU� UDSSRUW�DX[� WHQVLRQV�GH� OD�FLWp�SRXU�
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TXH� WRXV�� TXHOOHV� TXH� VRLHQW� OHXUV� RULJLQHV� HW� OHXUV�
FUR\DQFHV�� SXLVVHQW� V¶\� UDVVHPEOHU� GDQV� OD� VpUpQLWp�
QpFHVVDLUH�DX[�DSSUHQWLVVDJHV� 
(Q�FH�VHQV��O¶LPDJH�GHV�© KXVVDUGV�QRLUV ª��FODVVLTXH�
HW�UpJXOLqUHPHQW�UpDFWLYpH��HVW�ELHQ�PDXYDLVH��V¶DJLV�
VDQW�GHV�SURIHVVHXUV��/HV�KXVVDUGV�pWDLHQW�GHV�PLOL�
WDLUHV�� TXL� FKDUJHDLHQW� O¶HQQHPL� VDEUH� DX� FODLU��0DLV�
O¶pFROH�Q¶HVW�SDV�XQ�FKDPS�GH�EDWDLOOH�HW�QH�GRLW�SDV�
OH�GHYHQLU�� OHV�SURIHVVHXUV�QH�VRQW�SDV�GHV�VROGDWV�-
IXW-FH�GH� OD�5pSXEOLTXH-�HW�QH�GRLYHQW�VXUWRXW�SDV� OH�
GHYHQLU ��6L�XQ�FRPEDW�HVW�QpFHVVDLUH�� LO�GRLW�DEVROX�
PHQW�DYRLU�OLHX�HQ�GHKRUV�GHV�PXUV�GH�O¶pFROH� 
 
&¶HVW�SRXUWDQW�ELHQ�j�O¶DXQH�G¶XQ�YRFDEXODLUH�JXHUULHU�
TXH��GHSXLV�TXHOTXHV�DQQpHV��OHV�YDOHXUV�GH�OD�UpSX�
EOLTXH�VRQW�PLVHV�HQ�DYDQW�SDU�OHV�GLVFRXUV�SROLWLTXHV�
VXU�O¶(FROH��3UHPLqUH�G¶HQWUH�FHV�YDOHXUV��OD�ODwFLWp�HVW�
PLVH�ODUJHPHQW�j�FRQWULEXWLRQ�GDQV�FH�© FRPEDW ª� 
2U�� FHW� HPSORL� SDUWLFXOLHU� GH� OD� ODwFLWp�� GDQV� XQ� FRQ�
WH[WH� R��� SDU� DLOOHXUV�� GHV� WHQVLRQV� H[LVWDLHQW� DXWRXU�
GHV�VLJQHV�© RVWHQWDWRLUHV ª�j�O¶pFROH��HQ�SDUWLFXOLHU�OH�
YRLOH��� D� SUREDEOHPHQW� FRQWULEXp� j� UpGXLUH� OD� SRUWpH�
GH� FHWWH�QRWLRQ� VL� LPSRUWDQWH�HW� VL� IRQGDPHQWDOH��$X�
SRLQW� TXH�� GH� PDODGUHVVHV� HQ� JOLVVHPHQWV� VXFFHV�
VLIV�� OD� ODwFLWp�D�SX�rWUH�SHUoXH��SDU�FHUWDLQV��FRPPH�
XQ�GLVFRXUV�VSpFLILTXHPHQW�FRQWUH�O¶LVODP�RX��HQ�WRXW�
FDV�� FRPPH� XQH� PDQLqUH� GH� VWLJPDWLVHU� FHUWDLQHV�
SRSXODWLRQV�HQ�SDUWLFXOLHU� 
3DU�XQ�SDUDGR[H�GUDPDWLTXH�� OD� ODwFLWp��GRQW� OD�YRFD�
WLRQ�SUHPLqUH�HVW�GH�SRVHU�OHV�FRQGLWLRQV�G¶XQ�© YLYUH�
HQVHPEOH ª� GDQV� OH� UHVSHFW� GHV� FUR\DQFHV� GH� FKD�
FXQ�HW�OH�UHIXV�GH�WRXW�SURVpO\WLVPH��D�SX�rWUH�SHUoXH��
GDQV�XQ�FRQWH[WH�GH�WHQVLRQ��FRPPH�XQ�RXWLO�G¶H[FOX�
VLRQ�G¶XQH�PLQRULWp� 
'¶DXWDQW� TX¶DX[� \HX[� GH� QRPEUHX[� PXVXOPDQV�
O¶LQWUDQVLJHDQFH�GH�O¶(FROH�VXU�OHV�TXHVWLRQV�GH�ODwFLWp�
D� SX�� TXHOTXHIRLV�� VHPEOHU� V¶DSSOLTXHU� j� JpRPpWULH�
YDULDEOH�VHORQ�OHV�UHOLJLRQV�YLVpHV����� 
 
6L�O¶RQ�YHXW�TXH�OHV�IDPLOOHV�PXVXOPDQHV�WHQWpHV�SDU�
O¶LQVWUXFWLRQ� j� GRPLFLOH� UHYLHQQHQW� YHUV� O¶(FROH�� DX-
GHOj� GH� OD� WHQWDWLRQ� G¶XQH� VLPSOH� DWWLWXGH� FRHUFLWLYH��
QH� IDXGUDLW-LO� SDV� LQWHUURJHU� OD�PDQLqUH�GRQW� RQ�FRQ�
oRLW� OD� ODwFLWp��SRXU� UHQGUH�j�FHWWH�QRWLRQ�VD�FDSDFLWp�
LQWpJUDWULFH " 
1H�IDXGUDLW-LO�SDV� LQVLVWHU�VXU� OD�QpFHVVLWp�GH�WURXYHU�
GHV�PRGDOLWpV�TXL�SHUPHWWHQW�GH�UHIDLUH�GH�O¶(FROH�GH�
OD�5pSXEOLTXH�O¶(FROH�GH�WRXV " 
,QWHUGLUH� O¶LQVWUXFWLRQ�GDQV� OHV�IDPLOOHV�QH�YDXW�ULHQ�VL�
RQ�QH�FUpH�SDV� OHV�FRQGLWLRQV�QpFHVVDLUHV�j�SRXYRLU�
JDUGHU�j�O¶(FROH�GH�OD�5pSXEOLTXH�OHV�pOqYHV�TXL�YRX�
GUDLHQW� V¶HQ� H[WUDLUH� HW� SRXU� \� UpLQWpJUHU� FHX[� TXL��
GpMj��Q¶\�VRQW�SOXV� 
6L�XQH�FRQFHSWLRQ�WURS�© VWULFWH ª�GH�OD�ODwFLWp�DERXWLW�
j�H[FOXUH�RX��HQ�WRXW�FDV��j�pORLJQHU�GH�O¶(FROH�GH�OD�
5pSXEOLTXH� XQH� SDUWLH� GH� OD� MHXQHVVH�� OD� QRWLRQ�
PrPH� GH� ODwFLWp� Q¶HVW-HOOH� SDV� SHUYHUWLH "�8QH� FRQ�
FHSWLRQ� GH� OD� ODwFLWp� TXL� DERXWLW� j� H[FOXUH�� Q¶HVW-HOOH�
SDV� FRQWUDGLFWRLUH� DYHF� OH� VHQV� HW� OD� IRQFWLRQ� GH� OD�
ODwFLWp�� TXL� YLVH� j�SHUPHWWUH� OH� © YLYUH� HQVHPEOH ª "�
&HWWH�FRQFHSWLRQ�VWULFWH�HW�TXDVLPHQW�JXHUULqUH�GH� OD�
ODwFLWp�Q¶HVW-HOOH�SDV��HQ�VRPPH��XQH�WUDKLVRQ�PrPH�
GH�O¶LGpH�GH�ODwFLWp���� " 
,O� Q¶HVW� pYLGHPPHQW� SDV� TXHVWLRQ� G¶DFFHSWHU�� j�
O¶(FROH�� XQ� TXHOFRQTXH� SURVpO\WLVPH� UHOLJLHX[� PDLV��
GDQV� FHV� FRQGLWLRQV�� PrPH� OD� TXHVWLRQ� GHV� VLJQHV�
G¶DSSDUWHQDQFH�UHOLJLHXVH�PpULWH�G¶rWUH�LQWHUURJpH��GX�

PRPHQW�TX¶HQ�EDQQLVVDQW�FHV�VLJQHV�RQ�DERXWLW��PDO�
KHXUHXVHPHQW��j�EDQQLU��GH�IDLW��GHV�pOqYHV� 
3OXV� ODUJHPHQW�� OD� PDQLqUH� GRQW� O¶(FROH� WUDQVPHW� OHV�
YDOHXUV�GH�OD�5pSXEOLTXHV�SHXW�DXVVL�rWUH�TXHVWLRQQpH� 
 
,O�Q¶HVW�pYLGHPPHQW�SDV�TXHVWLRQ�� LFL��GH�UHPHWWUH�HQ�
FDXVH�OH�IDLW�TXH�O¶(FROH�DLW�j�WUDQVPHWWUH�OHV�YDOHXUV�
GH� OD�5pSXEOLTXH�� &HWWH� WUDQVPLVVLRQ� HVW� OpJLWLPH� HW�
QpFHVVDLUH� 
&H�TXH� O¶RQ� SHXW� TXHVWLRQQHU�� HQ� UHYDQFKH�� FH� VRQW�
OHV� PRGDOLWpV� GH� FHWWH� WUDQVPLVVLRQ� WHOOHV� TX¶HOOHV�
VRQW�PLVHV�HQ�°XYUH�GHSXLV�TXHOTXHV�DQQpHV� 
 
(Q�HIIHW��GHSXLV������HW��SOXV�HQFRUH��GHSXLV������OD�
YRORQWp� GH� WUDQVPHWWUH� OHV� YDOHXUV� GH� OD�5pSXEOLTXH�
V¶HVW�DIILUPpH�QRQ�VHXOHPHQW�GDQV�OH�FDGUH�GHV�WRQD�
OLWpV�© JXHUULqUHV ª�GRQW�QRXV�DYRQV�SDUOp�SOXV�KDXW�
PDLV� DXVVL� SDU� OH� ELDLV� GH� PRGDOLWpV� TXL� UHOqYHQW�
SUHVTXH�G¶XQH�IRUPH�DVVXPpH�GH�© FDWpFKLVPH�UpSX�
EOLFDLQ ª� 
3DU�XQH�VRUWH�GH�QDwYHWp�SpGDJRJLTXH�LPSRVpH�VDQV�
GRXWH�SDU� O¶XUJHQFH�HW�SDU� O¶pPRWLRQ�VXVFLWpH�SDU� OHV�
DWWDTXHV�WHUURULVWHV�GRQW�OD�)UDQFH�pWDLW�OD�FLEOH��QRXV�
DYRQV�FHVVp�GH�IDLUH�FRQILDQFH�j�OD�GLPHQVLRQ�pPDQ�
FLSDWULFH� GHV� VDYRLUV�� 1RXV� DYRQV� FHVVp� GH� FURLUH�
TXH� QRXV� SRXYLRQV� IRUPHU� GHV� FLWR\HQV� pFODLUpV� HQ�
RXYUDQW�OHV�HVSULWV�GH�QRV�pOqYHV�j�OD�FRPSUpKHQVLRQ�
GHV�FKRVHV��1RXV�DYRQV�FHVVp�GH�FURLUH�TXH�OHV�DS�
SUHQWLVVDJHV�� SDU� HX[-PrPHV�� SRXYDLHQW� © pOHYHU ª�
OHV�MHXQHV�TXL�QRXV�pWDLHQW�FRQILpV�-OD�EHOOH�pW\PROR�
JLH�GX�PRW�pOqYH ��3DU�LPSDWLHQFH��SHXU�RX�LJQRUDQFH��
QRXV�DYRQV�FHVVp�GH�SHQVHU�TXH�F¶HVW�SDU�XQ�WUDYDLO�
GH� IRQG� GDQV� FKDTXH� GLVFLSOLQH� �OHV� PDWKpPDWLTXHV�
RX� O¶pGXFDWLRQ�SK\VLTXH��DX�PrPH� WLWUH�TXH� OD�SKLOR�
VRSKLH�� OH� IUDQoDLV� RX� O¶pFRQRPLH«�� TXH� O¶RQ� SHXW�
IRUPHU� OHV� pOqYHV� j� O¶HVSULW� FULWLTXH� HW�� SDU� YRLH� GH�
FRQVpTXHQFH��HQ�IDLUH�GHV�SHUVRQQHV�HW�GHV�FLWR\HQV�
pFODLUpV� 
3DU� RSSRUWXQLWp� SROLWLTXH�� RX� SDU� PpFRPSUpKHQVLRQ�
GH�FH�TX¶HVW�� IRQGDPHQWDOHPHQW�� OD�FDSDFLWp� LQWpJUD�
WULFH� GH� O¶(FROH�� QRXV� DYRQV� MXJp� ERQ� GH� IDLUH� GHV�
YDOHXUV� GH� OD� 5pSXEOLTXH� XQ� REMHW� © G¶LQFXOFDWLRQ ª��
/HV� LQMRQFWLRQV� DGUHVVpHV� DX[� SURIHVVHXUV�� GDQV� FH�
VHQV��RQW�pWp�QRPEUHXVHV�HW�RQW�SULV�GHV� IRUPHV�GL�
YHUVHV��HQ�SDUWLFXOLHU�DYHF�OD�PLVH�HQ�SODFH�GH�O¶(0&�
HQ������ 
'qV�ORUV�� OHV�YDOHXUV�GH� OD�5pSXEOLTXH�Q¶RQW�SOXV�pWp�
YXHV�� SDU� FHUWDLQHV� IDPLOOHV�� FRPPH� XQ� LGpDO� TXH�
O¶(FROH�HVW�FHQVpH�LQFDUQHU�GDQV�WRXV�VHV�DFWHV�PDLV�
SOXW{W�FRPPH�XQH�© GRFWULQH ª�TXH�O¶(FROH�GRLW�LQFXO�
TXHU�DX[�pOqYHV��8Q�FDWpFKLVPH�j�RSSRVHU�pYHQWXHO�
OHPHQW�j�G¶DXWUHV�FDWpFKLVPHV� 
,O�HVW�pYLGHQW�TXH�FHWWH�PDQLqUH�GH�SUpVHQWHU�OHV�YD�
OHXUV�GH� OD�5pSXEOLTXH�D�SX�HQWUHU� HQ�FROOLVLRQ�DYHF�
OHV� FRQYLFWLRQV� G¶XQ� FHUWDLQ� QRPEUH� GH� IDPLOOHV� HW�
EUDTXHU� QRQ� VHXOHPHQW� FHOOHV� TXL� pWDLHQW� GpMj� GDQV�
XQ�SURFHVVXV�GH� UDGLFDOLVDWLRQ� UHOLJLHXVH�PDLV�DXVVL�
FHOOHV�TXL�� VLPSOHPHQW�SUDWLTXDQWHV��RQW�SX�VH�VHQWLU�
DJUHVVpHV� RX� UHPLVHV� HQ� FDXVH� GDQV� OHXUV�
FUR\DQFHV�RX�OHXU�OpJLWLPLWp� 
(Q�GHKRUV�GH�WRXWH�FRQVLGpUDWLRQ�PRUDOH�RX�SROLWLTXH��
RQ�SHXW�VH�GHPDQGHU�VL��GDQV�FHV�FRQGLWLRQV�� OH�YR�
ORQWDULVPH�GRQW�O¶(FROH�D�IDLW�SUHXYH�GDQV�VRQ�REMHFWLI�
G¶LQFXOFDWLRQ� GHV� YDOHXUV� GH� OD� 5pSXEOLTXH� QH� V¶HVW�
SDV� UpYpOp� FRQWUHSURGXFWLI�� JpQpUDQW� XQH� IRUPH� GH�
UHMHW� TXL� D� ILQL� SDU� DIIDLEOLU�� GDQV� VRQ� HQVHPEOH�� OD�
FDSDFLWp�LQWpJUDWULFH�GH�O¶(FROH� 
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Q����QRYHPEUH������ �� 

&HV� UpIOH[LRQV� HW� FHV� TXHVWLRQQHPHQWV� QRXV� VHP�
EOHQW�GH�QDWXUH�j�pFODLUHU�XQ�SHX� OHV�HQMHX[�GH� O¶LQV�
WUXFWLRQ�j�GRPLFLOH�HW�GH�O¶DQQRQFH�GH�VRQ�LQWHUGLFWLRQ� 
6L�QRWUH�DSSURFKH�V¶HVW�PRQWUpH�FULWLTXH��SRXU� LQFLWHU�
j� OD�UpIOH[LRQ�HW�DX�GpEDW�� LO�Q¶HVW�SDV�TXHVWLRQ��SRXU�
DXWDQW��GH�FpGHU�j�XQH� IRUPH�© G¶DQJpOLVPH ª�HW�GH�
QLHU� O¶H[LVWHQFH� GHV� SUREOqPHV�� ELHQ� UpHOV�� SRLQWpV�
SDU� OH�GLVFRXUV�TXH� OH�3UpVLGHQW� GH� OD�5pSXEOLTXH� D�
SURQRQFp�DX[�0XUHDX[� 
&HSHQGDQW�� IDFH� j� XQ� SUREOqPH� ELHQ� UpHO�� LO� QH� IDXW�
SDV�QRQ�SOXV�FpGHU�j� OD� WHQWDWLRQ�GH� OD�VLPSOLILFDWLRQ�
HW�GH� O¶DPDOJDPH� �TXL�FRQGXLUDLW�� SDU�H[HPSOH��j� Up�
GXLUH� O¶LQVWUXFWLRQ�j�GRPLFLOH�DX�SUREOqPH�GH� OD� UDGL�
FDOLVDWLRQ�UHOLJLHXVH�HW�j�FURLUH�TX¶XQH�PHVXUH�G¶LQWHU�
GLFWLRQ� VHUDLW� XQH� UpSRQVH� VDWLVIDLVDQWH� -YRLUH� VXIIL�
VDQWH-�DX�SUREOqPH�� 
,O� IDXW�� SRXU� FH� SUREOqPH� FRPPH� SRXU� G¶DXWUHV�� DF�
FHSWHU� GH� VH� IURWWHU� j� OD� FRPSOH[LWp� GHV� FKRVHV��
PrPH�VL�FHOD�GRLW�QRXV�FRQGXLUH�j�ERXVFXOHU�QRV�FHU�
WLWXGHV� HW� TXHVWLRQQHU� GHV� SULQFLSHV� TXL� QRXV� VRQW�
IDPLOLHUV�HW�QRXV�VHPEOHQW�JUDYpV�GDQV�OH�PDUEUH� 
&¶HVW�j�OD�IRLV�XQH�QpFHVVLWp�LQWHOOHFWXHOOH��XQH�REOLJD�
WLRQ� PRUDOH� HW� XQ� JDJH� G¶HIILFDFLWp�� 3RXU� QRXV�� LQV�
SHFWHXUV�� FHWWH� H[LJHQFH� LQWHOOHFWXHOOH� HVW� O¶XQH� GHV�
IRUPHV�GH� OR\DXWp�GRQW�QRXV�DYRQV� OD� UHVSRQVDELOLWp�
GH�IDLUH�SUHXYH�GDQV�OHV�FLUFRQVWDQFHV�SUpVHQWHV� 

 
$QWRQHOOR�/DPEHUWXFFL 

 
����$PpOLH�3X]HQDW��/¶LQVWUXFWLRQ�HQ�IDPLOOH���OHV�IDPLOOHV�PXVXO�
PDQHV�UHSUpVHQWHQW-HOOHV�XQ�FDV�VSpFLILTXH�"��������KWWSV���
ZZZ�VFLHQFHVSR�IU�FHUL�IU�RLU�O-LQVWUXFWLRQ-HQ-IDPLOOH-OHV-IDPLOOHV-
PXVXOPDQHV-UHSUHVHQWHQW-HOOHV-XQ-FDV-VSHFLILTXH� 

(2)�1RWRQV� TXH�� GDQV� QRWUH� H[SpULHQFH�� OD� UDLVRQ� UHOLJLHXVH� HVW�
UDUHPHQW�UHYHQGLTXpH��/H�© KDUFqOHPHQW ª�RX��WRXW�VLPSOHPHQW��OD�
© SUpIpUHQFH� GHV� HQIDQWV ª� VRQW� SOXV� VRXYHQW�PLV� HQ� DYDQFH�� /H�
VHQWLPHQW�TXH�OD�© YUDLH ª�UDLVRQ�HVW�G¶RUGUH�UHOLJLHX[�SURYLHQW�GRQF�
GDYDQWDJH�G¶pOpPHQWV�JODQpV�ORUV�GX�FRQWU{OH��QRWDPPHQW�ORUV�GHV�
pFKDQJHV� DYHF� OHV� SDUHQWV�� &H� ELDLV� GDQV� OHV� GpFODUDWLRQV� GHV�
IDPLOOHV�SHXW�VDQV�GRXWH�FRPSOLTXHU�OD�PHVXUH�VWDWLVWLTXH�GX�SKp�
QRPqQH� 

(3)�,O� SHXW��G¶DLOOHXUV��VHPEOHU�pWRQQDQW�TXH� O¶RQ�DQQRQFH� OD� ILQ�GH�
O¶LQVWUXFWLRQ�j�GRPLFLOH�VDQV�DQQRQFHU��GDQV�OH�PrPH�WHPSV��OD�ILQ�
GH� O¶HQVHLJQHPHQW� SULYp� KRUV� FRQWUDW� TXL� UHOqYH�� IRQGDPHQWDOH�
PHQW�� GX�PrPH� SULQFLSH� GH� GURLW�� 1RXV� YRXORQV� FURLUH� TXH� FHWWH�
GLIIpUHQFH� GH� WUDLWHPHQW� Q¶HVW� SDV� PRWLYpH� SDU� XQH� TXHOFRQTXH�
SUR[LPLWp� HQWUH� O¶H[pFXWLI� HW� GHV� HQWUHSUHQHXUV� D\DQW� GHV� LQWpUrWV�
GDQV�FH�PDUFKp�VSpFLILTXH�GH�O¶pGXFDWLRQ� 

����© /¶LQVWUXFWLRQ�HVW�REOLJDWRLUH�SRXU�OHV�HQIDQWV�GHV�GHX[�VH[HV��
IUDQoDLV� HW� pWUDQJHUV�� HQWUH� WURLV� DQV� HW� VHL]H� DQV�� /D� SUpVHQWH�
GLVSRVLWLRQ� QH� IDLW� SDV� REVWDFOH� j� O¶DSSOLFDWLRQ� GHV� SUHVFULSWLRQV�
SDUWLFXOLqUHV�LPSRVDQW�XQH�VFRODULWp�SOXV�ORQJXH� ª��&RGH�GH�O¶(GX�
FDWLRQ��$UWLFOH�/����-� 

����© �����OH�SULQFLSH�GH�OLEHUWp�GH�O¶HQVHLJQHPHQW��TXL�D�QRWDPPHQW�pWp�
UDSSHOp�j�O
DUWLFOH����GH�OD�ORL�GH�ILQDQFHV�GX����PDUV�������FRQVWLWXH�
O
XQ� GHV� SULQFLSHV� IRQGDPHQWDX[� UHFRQQXV� SDU� OHV� ORLV� GH� OD� 5pSX�
EOLTXH��UpDIILUPpV�SDU�OH�SUpDPEXOH�GH�OD�&RQVWLWXWLRQ�GH������HW�DX[�
TXHOV� OD� &RQVWLWXWLRQ� GH� ����� D� FRQIpUp� YDOHXU� FRQVWLWXWLRQQHOOH� ª��
'pFLVLRQ�GX����QRYHPEUH������GX�&RQVHLO�&RQVWLWXWLRQQHO� 

����(Q�SDUWLFXOLHU��OH�WURLVLqPH�DOLQpD�GH�O¶DUWLFOH����GH�OD�GpFODUDWLRQ�
XQLYHUVHOOH�GHV�GURLWV�GH�O¶+RPPH�DGRSWpH�SDU�O¶$VVHPEOpH�JpQp�
UDOH� GHV� 1DWLRQV� 8QLHV� OH� ��� GpFHPEUH� ����� DIILUPH� TXH� © /HV�
SDUHQWV�RQW��SDU�SULRULWp�� OH�GURLW�GH�FKRLVLU� OH�JHQUH�G
pGXFDWLRQ�j�
GRQQHU�j�OHXUV�HQIDQWV� ª� 

����&KDSLWUH�,HU���/
REOLJDWLRQ�VFRODLUH���$UWLFOHV�/���-��j�/���-��� 

���� 3RXU� LOOXVWUHU� j� TXHO� SRLQW� FHW� pTXLOLEUH� HVW� GpOLFDW� HW� j� TXHO�
SRLQW�� HQ� )UDQFH�� WRXWH� YHOOpLWp� GH� PRGLILFDWLRQ� GH� FHW� pTXLOLEUH�
GpFKDLQH� OHV�SDVVLRQV�� LO�VXIILW�GH�VH�VRXYHQLU�GH� OD�PDQLIHVWDWLRQ�
GX���PDUV�������j�9HUVDLOOHV��HQ�IDYHXU�GH�© O¶pFROH� OLEUH ª�RX�GH�
FHOOH�GX����MDQYLHU�������j�3DULV��SRXU�© O¶pFROH�ODwTXH ª� 

���� ,O� HVW� G¶DLOOHXUV� LQWpUHVVDQW�� HQ� WHUPHV� GH� VpPDQWLTXH�� GH� VH�
UDSSHOHU�TXH�GqV������OH�0LQLVWqUH�GH�O¶LQVWUXFWLRQ�SXEOLTXH�GHYLHQW�
FHOXL�GH�O¶(GXFDWLRQ�QDWLRQDOH�HW�TX¶LO�O¶HVW�UHVWp�MXVTX¶j�DXMRXUG¶KXL��
DYHF�VLPSOHPHQW�XQH�EUqYH�LQWHUUXSWLRQ�VRXV�OH�UpJLPH�GH�9LFK\� 

(10)�© /HV�SDUHQWV�G
pOqYHV�VRQW�PHPEUHV�GH�OD�FRPPXQDXWp�pGX�
FDWLYH�� /HXU� SDUWLFLSDWLRQ�j� OD� YLH� VFRODLUH� HW� OH� GLDORJXH�DYHF� OHV�
HQVHLJQDQWV� HW� OHV� DXWUHV� SHUVRQQHOV� VRQW� DVVXUpV� GDQV� FKDTXH�
pFROH�HW�GDQV�FKDTXH�pWDEOLVVHPHQW��/HV�SDUHQWV�G
pOqYHV�SDUWLFL�
SHQW�� SDU� OHXUV� UHSUpVHQWDQWV� DX[� FRQVHLOV� G
pFROH�� DX[� FRQVHLOV�
G
DGPLQLVWUDWLRQ� GHV� pWDEOLVVHPHQWV� VFRODLUHV� HW� DX[� FRQVHLOV� GH�
FODVVH� ª�&RGH�GH�O¶(GXFDWLRQ��DUWLFOH�/���-��� 

(11)�4XH� O¶RQ� SHQVH� j� OD�PLVH� HQ� SODFH� GH� OD�&KDUWH� GH� OD�
ODwFLWp� j� O¶pFROH� �������RX�GH� O¶HQVHLJQHPHQW�PRUDO� HW� FL�
YLTXH��������� 
�����2Q�SRXUUDLW�VH�GHPDQGHU��HQ�FH�VHQV��GDQV�TXHOOH�PHVXUH� LO�
HVW�OpJLWLPH��HQ�WHUPHV�GH�ODwFLWp�VWULFWH��TXH�OH�SULYp�FRQIHVVLRQQHO�
VRXV� FRQWUDW�� WUqV� PDMRULWDLUHPHQW� FDWKROLTXH�� VRLW� ILQDQFp� SDU�
O¶(WDW��/HV�FRQWULEXDEOHV�TXL�VRQW�GHV�PXVXOPDQV�SUDWLTXDQWV�ILQDQ�
FHQW��SDU� OHXUV� LPS{WV�� OH� IRQFWLRQQHPHQW�GH� O¶HQVHLJQHPHQW�SULYp�
FDWKROLTXH� VRXV� FRQWUDW� PDLV� VRQW� VRXSoRQQpV� G¶rWUH� GHV� LVOD�
PLVWHV� SRWHQWLHOV� GX� PRPHQW� TX¶LOV� VRXKDLWHQW� LQVWUXLUH� OHXUV� HQ�
IDQWV�j�OD�PDLVRQ ��Q¶HVW-FH�SDV�SUREOpPDWLTXH " 

�����3RXU�XQH�GpILQLWLRQ�GH�© OD� ODwFLWp�FRPPH�XQ�SULQFLSH�FRQFUHW�
GH�FRQFRUGH ª�YRLU�O¶LQWHUYLHZ�WUqV�pFODLUDQWH�TX¶$EGHQQRXU�%LGDU�D�
DFFRUGpH� HQ� PDL� ����� DX� 613'(1� �KWWSV���ZZZ�VQSGHQ�QHW�OD-
ODLFLWH-FHVW-OD-OLEHUWH-DEGHQQRXU-ELGDU-PDL-������ 
 

&RPPHQWD L UH �GH� OD �
UpGDFW LRQ  

 
/H�GUDPH�GH�FH�FROOqJXH�DVVDVVLQp�LOOXVWUH�G¶XQH�FHU�
WDLQH�PDQLqUH�FHUWDLQV�GHV�SUREOqPHV�pYRTXpV�GDQV�
FHW� DUWLFOH� HW� QRWDPPHQW� OHV� LQMRQFWLRQV� FRQWUDGLF�
WRLUHV� DX[TXHOOHV� OHV� SURIHVVHXUV� VRQW� VRXPLV�� HQ�
SDUWLFXOLHU�VXU�OD�OLEHUWp�G¶H[SUHVVLRQ�� 
$LQVL��RQ�GHPDQGH�DX[�SURIHVVHXUV�G¶HQVHLJQHU�XQH�
OLEHUWp� G¶H[SUHVVLRQ� TX¶HQ� WDQW� TXH� IRQFWLRQQDLUHV� HW�
SURIHVVHXUV�LOV�Q¶RQW�SDV�HW�QH�SHXYHQW�SDV�DYRLU � 
6L�XQ�MRXUQDO�VDWLULTXH�D�WRXW�j�IDLW� OH�GURLW�GH�SXEOLHU�
OHV� FDULFDWXUHV� TX¶LO� YHXW� FDU� OH� EODVSKqPH�� HQ�
)UDQFH��Q¶HVW�SDV�XQ�GpOLW��XQ� IRQFWLRQQDLUH�D�XQ�GH�
YRLU�GH� UpVHUYH�HW�XQ�SURIHVVHXU�D� OH�GHYRLU�GH� IDLUH�
FRXUV�SRXU�WRXV�VHV�pOqYHV��VDQV�ULVTXHU�G¶HQ�EOHVVHU�
TXHOTXHV-XQV��8Q�MRXUQDO�VDWLULTXH�Q¶D�SDV�GH�QHXWUD�
OLWp�j�UHVSHFWHU��XQ�SURIHVVHXU�VL��8Q�MRXUQDO�VDWLULTXH�
Q¶D�SDV�j�WHQLU�FRPSWH�GH� OD�VHQVLELOLWp�GHV� OHFWHXUV��
XQ�SURIHVVHXU�D�j� WHQLU� FRPSWH�GH� OD� VHQVLELOLWp� GHV�
pOqYHV� 
1RXV� IDLVRQV� O¶K\SRWKqVH� TX¶XQ� LQVSHFWHXU� DXUDLW� �D�
SHXW-rWUH "�� UDSSHOp� FHV� FKRVHV� DX� SURIHVVHXU�� (W�
QRXV� SHQVRQV� TX¶HQ� WDQW� TX¶LQVSHFWHXUV��PDOJUp� OHV�
FULWLTXHV�j�QRWUH�pJDUG��QRXV�GHYRQV�O¶DVVXPHU� 
0DLV��HQ�PrPH�WHPSV��FRPPHQW�QH�SDV�FRPSUHQGUH�
FH�SURIHVVHXU��DX�F°XU�G¶XQ�YUDL�GLOHPPH�SURIHV�
VLRQQHO " 
2Q�GHPDQGH�DX[�SURIHVVHXUV�G¶rWUH�OHV�IHUV�GH�ODQFH�
G¶XQH� © ODwFLWp� GH� FRPEDW ª�� RQ� OHXU� GHPDQGH�G¶rWUH�
GHV�© KXVVDUGV ª�GDQV�XQ�OLHX�TXL�GHYUDLW�rWUH�XQ�OLHX�
SDFLILp�� RQ� OHXU� GHPDQGH� GH� IDLUH� XQ� © FDWpFKLVPH�
UpSXEOLFDLQ ª� WRXW� HQ� DIILUPDQW� OD� ODwFLWp� GH� O¶pFROH��
4XHOTXHV� IRLV�� GHSXLV� ������ RQ� ODLVVH� H[SOLFLWHPHQW�
OHV�SURIHVVHXUV�DIILUPHU�© TX¶LOV�VRQW�&KDUOLH ª� �GDQV�
FHUWDLQHV�FODVVHV��QRXV�YR\RQV�HQFRUH�DIILFKpHV�GHV�
IHXLOOHV� $�� DYHF� OH� © -H� VXLV� &KDUOLH ª� VXU� IRQG�
QRLU«���2U�O¶(FROH��WRXW�HQ�pWDQW�VROLGDLUH�GHV�PDUW\UV�
GH�OD�OLEHUWp�G¶H[SUHVVLRQ��WRXW�HQ�HQVHLJQDQW�O¶LPSRU�
WDQFH�GH�FHWWH�OLEHUWp��Q¶HVW�SDV�HW�QH�SHXW�SDV�DYRLU�
YRFDWLRQ� j� © rWUH ª� &KDUOLH�� SDUFH� TX¶HOOH� HVW� DXWUH�
FKRVH� G¶HQFRUH� SOXV� LPSRUWDQW �� 4XH�� FRQWUDLUHPHQW�
DX[�FDULFDWXULVWHV�GH�&KDUOLH��OHV�SURIHVVHXUV�RQW�XQH�
OLEHUWp�G¶H[SUHVVLRQ�TXL�HVW�VWULFWHPHQW�ERUQpH�SDU�OHV�
GHYRLUV�GX�IRQFWLRQQDLUH�HW�SDU�FHX[�GX�SURIHVVHXU �� 
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,O�VH�GLW�TXH� OHV� UpJLRQV�DOODLHQW� LPSULPHU�XQ� OLYUH�GH�
FDULFDWXUHV�j�GLVWULEXHU�GDQV�OHV�pWDEOLVVHPHQWV��,O�VH�
GLW� DXVVL� TXH� OH� UDSSRUWHXU� GH� O¶REVHUYDWRLUH� GH� OD�
ODwFLWp� DOODLW� rWUH� UHPHUFLp� FDU� LO� SU{QH� XQH� © ODwFLWp�
G¶DSDLVHPHQW ª�HW�QH�VHUDLW�SDV�DVVH]�© RIIHQVLI ª�DX�
JR�W�GX�PLQLVWqUH� 
2Q�VH�SUpSDUH�PDQLIHVWHPHQW�DX�© FRPEDW ª ��(W�© OD�
EDWDLOOH ª��PDQLIHVWHPHQW��VH�SDVVHUD�HQ�SDUWLH�VXU�OH�
WHUUDLQ� GH� O¶(FROH«� /H� YRFDEXODLUH� JXHUULHU� pYRTXp�
GDQV� O¶DUWLFOH�� HVW� GHYHQX�� FHV� MRXUV-FL�� HQFRUH� SOXV�
pFODWDQW � 
'DQV�FH�FRPEDW��OHV�© KXVVDUGV�QRLUV ª�VHURQW�PDQL�
IHVWHPHQW�HQ�SUHPLqUH�OLJQH��HW�EHDXFRXS�G¶HQWUH�HX[�
VRQW� PrPH� YRORQWDLUHV� HW� WUpSLJQHQW� HQ� O¶DWWHQWH� GX�
FRPEDW«���0DLV�� FRPPH� OH� UDSSHOOH� QRWUH� FROOqJXH��
OHV� KXVVDUGV�� IRQGDPHQWDOHPHQW�� Q¶HQVHLJQHQW� SDV��
LOV� IRQW� OD� JXHUUH�� (W� j� OD� JXHUUH�� TXHOTXHIRLV�� RQ�

PHXUW��6XUWRXW�TXDQG�RQ�HVW�HQ�SUHPLqUH�OLJQH« 
$X� SURFKDLQ� SURIHVVHXU� PRUW�� O¶H[pFXWDQW� VHUD� FHOXL�
TXL� DXUD� WHQX� O¶DUPH�� OHV� FRXSDEOHV� VHURQW� OHV� IDQD�
WLTXHV� TXL� DXURQW� DSSHOp� DX� O\QFKDJH��PDLV� OHV� UHV�
SRQVDEOHV� VHURQW� DXVVL� FHX[� TXL� RQW� YRXOX� WUDQVIRU�
PHU�HQ�FKDPS�GH�EDWDLOOH�XQ�OLHX�TXL�GHYUDLW��SDU�HV�
VHQFH��rWUH�FHOXL�GH� OD�QHXWUDOLWp��QpFHVVDLUH�DX[�DS�
SUHQWLVVDJHV�HW�j�O¶pPDQFLSDWLRQ�GH�WRXV�� 
/HV�QRWLRQV�GH�© ELHQYHLOODQFH ª��GH�© QHXWUDOLWp ª�HW��
IRQGDPHQWDOHPHQW�� GH� © ODwFLWp ª� QH� VRQW� SDV� GHV�
RXWLOV�GH�FHQVXUH�PDLV�GHV�FRQGLWLRQV�© GX�YLYUH�HQ�
VHPEOH ª��QpFHVVDLUHV�QRWDPPHQW�SRXU� FUpHU�XQ�FOL�
PDW� TXL� SHUPHWWH� XQH� LQWHUDFWLRQ� SpGDJRJLTXH� HIIL�
FDFH�DYHF�WRXV�OHV�pOqYHV �� 
 

/D�UpGDFWLRQ 

/H�PRQGH�Q
HVW�SDV�EHDX��OH�PRQGH�Q
HVW�SDV�MXVWH���
OD�FDULFDWXUH�SUHQG�OH�SDUWL�G
HQ�ULUH��(OOH�DVVRFLH�DLQVL�
OH� EXUOHVTXH� DX[� VLWXDWLRQV� OHV� SOXV� WUDJLTXHV�� 3RXU�
5REHUW�3KLOLSSH��DXWHXU�G
XQH�+LVWRLUH�GH�OD�FDULFDWXUH�
HW�GHV�DIILFKHV�DX[�(GLWLRQV�1DWKDQ��© FHWWH�PDQLqUH�
VKDNHVSHDULHQQH ª�HVW� OD�UqJOH�G
RU�GH�OD�FDULFDWXUH���
© 6DXYHJDUGHU� OH� ULUH� PrPH� j� O
KHXUH� GH� O
H[WUrPH�
RQFWLRQ��F
HVW�VD�PDQLqUH�GH�JDUDQWLU�O
HVSRLU��GH�JOLV�
VHU�GDQV� OH�F°XU�GHV�YDLQFXV� OD�VHFUqWH�FRQVRODWLRQ�
G
XQH�UHYDQFKH ª���FHOOH�GH�O
HVSULW�SDU�OH�WUDLW�� 
 
-DPDLV�RQ�QH�YLW�SOXV�G
LQVROHQFH�DX�FHQWLPqWUH�FDU�
Up� ��$YHF� XQH� pWRQQDQWH� pFRQRPLH� GH�PR\HQV� �SHX�
GH�PRWV��XQ�GHVVLQ�VLPSOLILp���OD�FDULFDWXUH�IUDSSH�OHV�
HVSULWV��&UXHOOH��HOOH�VH�UXH�VXU�WRXV�OHV�GpIDXWV�HW�OHV�
JURVVLW�SRXU�PLHX[�OHV�GpQRQFHU���O
H[DJpUDWLRQ�OXL�HVW�
QDWXUHOOH� �� OD� FDULFDWXUH� HVW� WRXMRXUV� SDUWLVDQH� �� SDU�
GHOj�OH�YRFDEXODLUH�JXHUULHU�TXL�QRPPH © FKDUJH ª�FH�
JHQUH� GX� GHVVLQ�� © &DULFDWXUD ª� HVW�� HQ� LWDOLHQ�� XQ�
GpULYp� GX� SDUWLFLSH� SDVVp� © FDULFDUH ª� �� © &KDUJHU ª��
/H�WHUPH�HVW�UpSHUWRULp�HQ�IUDQoDLV�GqV������HW�VLJQL�
ILH�XQ�SRUWUDLW� ULGLFXOH�HQ� UDLVRQ�GH� O
H[DJpUDWLRQ�GHV�
WUDLWV�� 
 
/D�FDULFDWXUH�HVW�O
LQYHUVH�GH�OD�FRPSODLVDQFH�RX�
GH� OD� GLVFUpWLRQ� GLSORPDWLTXH� TXL� IDLW� SXGLTXHPHQW�
GpWRXUQHU� OHV� \HX[�GHV� LPSHUIHFWLRQV� WDQW�SK\VLTXHV�
TXH� PRUDOHV�� SROLWLTXHV�� FRQVWLWXWLRQQHOOHV«/D� FDUL�
FDWXUH� HVW� GRQF� SDU� QDWXUH� JURVVLqUH� FRPPH� OH� SD�
UDLVVDLW� 6RFUDWH� DX[� DULVWRFUDWHV� DWKpQLHQV�� &RPPH�
OXL��HOOH�SRLQWH�DYHF�XQH�QDwYHWp�GpOLEpUpH�WRXW�FH�TXL�
QH�YD�SDV�HW�TX
RQ� ODLVVH�SRXUWDQW�DOOHU��6DQV�FHVVH�
HQ�SULVH�DYHF� O
pSRTXH�HW� O
DFWXDOLWp��HOOH�V
DUUrWH�VXU�
O
DQHFGRWH�� PDLV� VHV� UHSURFKHV� VRQW� WRXMRXUV� OHV�
PrPHV� �FRUUXSWLRQ�� LQMXVWLFH�� PDQLSXODWLRQ��� &HV� UH�
SUpVHQWDWLRQV� VFDQGHQW� OD� WULVWH� ORL� GX� PRQGH� PDLV�
HOOHV�QH�V
\�UpVLJQHQW�SDV�� 
 
/D�FDULFDWXUH�IDLW�GH�OD�UHSUpVHQWDWLRQ�XQH�GpQRQ�
FLDWLRQ�� 
&RPPH�O
LURQLH�VRFUDWLTXH��HOOH�HVW�XQH�DUPH�GH�FRP�
EDW�UHGRXWDEOH� 
0DLV�� QRWRQV� G
HPEOpH� TXH� WRXW� SHXW� rWUH� WRXUQp� HQ�
ULGLFXOH���OD�QDwYHWp�JpQpUHXVH�FRPPH�OHV�SLUHV�H[DF�

WLRQV��/H�ULGLFXOH�QH�GHYUDLW�GRQF�SDV��HQ�VRL��rWUH�XQH�
FODXVH�GH�UHIXV��3URYRTXHU�OH�ULUH�HVW�XQ�DUW�TXL�V
DS�
SUHQG� �� LO� D� VHV� DVWXFHV�� VHV� UHFHWWHV�� VHV� SURSUHV�
VWpUpRW\SHV��'qV�O
$QWLTXLWp�� OHV�pFROHV�GH�UKpWRULTXH�
HQVHLJQDLHQW� O
XVDJH� LQIDPDQW� GHV� LPDJHV� HW� GHV�
FRPSDUDLVRQV�� &H� TXL� HVW� YUDL� GDQV� OH� UHJLVWUH� GX�
YHUEH�O
HVW�DXVVL�SRXU�FHOXL�GX�GHVVLQ�� 

/D�FULWLTXH�HVW� WRXMRXUV� IDFLOH��7RXW�FH�TXL�H[LVWH��
HQ� WDQW� MXVWHPHQW�TXH�FHOD�H[LVWH��QRXV�VHPEOH�XQH�
SDUWLFXODULVDWLRQ�LPSDUIDLWH�G
XQ�LGpDO�GRQW�QRXV�SURIL�
ORQV� DSSUR[LPDWLYHPHQW� OHV� FRQWRXUV� PHQWDOHPHQW� ��
WRXW�FH�TXL�H[LVWH�SUrWH�GRQF�QpFHVVDLUHPHQW�VRQ�IODQ�
j� OD� FULWLTXH� �PrPH� V
LO� IDXW� QRWHU�� DYHF� +HJHO�� TX
LO�
IDXW� VH� UpVRXGUH� j� OD� SDUWLFXODULWp� SRXU� H[LVWHU��� /HV�
WUDLWV�GH�QRWUH�KRPPH�VRQW-LOV�VDLOODQWV�"�/
°LO�GX�FD�
ULFDWXULVWH� \� YHUUD� XQ� VLJQH� GH� GHVVqFKHPHQW� LQWp�
ULHXU� HW� XQH� UDLGHXU� LPSURSUH� j� OD� SODVWLFLWp� YLWDOH��
0DLV�FHV�WUDLWV�HXVVHQW-LOV�pWp�WRXW�OH�FRQWUDLUH�-�GRQF�
DUURQGLV� HW� MRYLDX[-�� OH� FDULFDWXULVWH� OHV� HXW� UHQGXV�
DYDFKLV� RX� UHERQGLV�� F
HVW-j-GLUH� WRXW� VDXI�QREOHV�HW�

/D�FDULFDWXUH�RX�OH�SDUWL�G·HQ�ULUH 

'HVVLQ�GH�&KHUHDX�SRXU�OD�&)'7�-��KWWSV���DOVDFH�VJHQ-FIGW�IU 
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SURSUHV�j�LQVSLUHU�OH�UHVSHFW��&DU�OD�FDULFDWXUH�HVW�SDU�
HVVHQFH� LUUpYpUHQFLHXVH�� &
HVW� G
DLOOHXUV� HQ� FHOD�
TX
HOOH�IXW��SHQGDQW�GH�ORQJV�VLqFOHV��LQWHUGLWH�HW�ORXU�
GHPHQW� FRQGDPQpH�� (OOH� GHPHXUH� VRXV� KDXWH� VXU�
YHLOODQFH�GDQV�WRXV�OHV�SD\V�QRQ-GpPRFUDWLTXHV��9RLU�
j�FH�SURSRV�OHV��DPHQGHPHQWV�'LOHP��HQ�$OJpULH�� 

2Q�QH�SDUOH�DX� W\UDQ�TXH�SDU�SDUDEROH��� OHV�SUH�
PLqUHV� FDULFDWXUHV� TXL� GpQRQoDLHQW� OHV� SXLVVDQWV� OH�
ILUHQW� VRXV� GHV� IRUPHV� DOOpJRULTXHV� TXL� QH� OHV� UHQ�
GDLHQW� FRPSUpKHQVLEOHV� TX
j� XQ� SXEOLF� FXOWLYp�� 'H�

WRXWH� IDoRQ� OH�SDS\UXV�� OH�SDUFKHPLQ�RX� OH�
SDSLHU� pWDQW� G
DERUG� UDUH� HW� OH� GHVVLQ� QRQ�
UHSURGXFWLEOH�� OD� FLUFXODWLRQ� GHV� HVWDPSHV�
VH� UpGXLVDLW� j� XQ� PDUFKp� WUqV� pWURLW�� FHOXL�
GHV�OHWWUpV��GHV�QREOHV��F
HVW-j-GLUH�G
DXWUHV�
SXLVVDQWV�� 
'DQV� 6LQRXKp� O
(J\SWLHQ�� 0LND� :DOWDUL�
PRQWUH� G
DERUG� O
DUW� pJ\SWLHQ� HQFKDvQp� DX�
FDQRQ�FODVVLTXH���7KRWPqV��O
DUWLVWH��HW�O
DPL�
GX� MHXQH� PpGHFLQ� 6LQRXKp�� SURGXLW� SRXU�
VHV� ULFKHV� FOLHQWV� GHV� FDULFDWXUHV� TXL� Gp�
QRQFHQW�OD�PDLQPLVH�GHV�SUrWUHV�VXU�O
RUJD�
QLVDWLRQ� SROLWLTXH� GX� SD\V�� 0DLV� OD� SDUHQ�
WKqVH� LPSRVpH�SDU� OH� UHQYHUVHPHQW� GH� Up�
JLPH�RXYULUD�OD�YRLH��OH�WHPSV�pSKpPqUH�GX�
UqJQH�G
$NKHQDWRQ��YHUV�����-�����DY��-�-
&���j�XQ�QRXYHDX�PRGH�G
H[SUHVVLRQ�� 

/D� FDULFDWXUH� HVW� XQ� PRGH� GH� OD� UHSUp�
VHQWDWLRQ�TXL� IOHXULW� HQ�SpULRGH�GH�FULVH�
SROLWLTXH�� 
6RQ�H[LVWHQFH�PrPH�HVW� OH�V\PSW{PH�G
XQ�
GpFOLQ� GHV� YDOHXUV� HW� GHV� SXLVVDQFHV� HQ�

SODFH��PDLV�HOOH�HVW�DXVVL� XQ�DFFpOpUDWHXU�GH�FH�Gp�
FOLQ���© *RXYHUQHU��F
HVW�IDLUH�FURLUH ª��F
HVW�GRQF�FRQ�
WU{OHU�O
LPDJLQDLUH�GHV�JRXYHUQpV��'qV�TXH�OHV�VRXPLV�
GHYLHQQHQW� FDSDEOHV�G
LPDJLQHU�XQ�DXWUH�PRGH�G
RU�
JDQLVDWLRQ�� OD� GLVVLGHQFH� V
LQVWLOOH�� OD� IURQGH� JURQGH��
OD�UpYROWH�HQIODPPH�OHV�HVSULWV� 
5pJLV�'HEUD\� GDQV� VRQ�&RXUV� GH�PpGLRORJLH� JpQp�
UDOH��UHFRPPDQGH�GH�QH�MDPDLV�GLVVRFLHU�O
pWXGH�GHV�
LPDJHV�HW�FHOOH�GH�OHXU�PRGH�GH�GLIIXVLRQ��GRQF�DXVVL�
GH�IDEULFDWLRQ��� 
 

KWWS���ZZZ�SKLORSKLO�FRP 

'HVVLQ�GH�'(/,=(��SXEOLp�SDU�)UDQFH-VRLU�-�KWWSV���ZZZ�SLQWHUHVW�IU 

'HVVLQ� GH� %UL]HPXU�� GHVVLQDWHXU� KLVWRULTXH� GX� 618,33�� GpFpGp� GX� &29,'� ��
KWWSV���ZZZ�VXGRXHVW�IU� 
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/¶K LV WR L UH �GH�
OD  FDU LFD WXUH  

� 
/H�PRW�FDULFDWXUH YLHQW�GX�ODWLQ�FDULFDWXUD�FKDUJHU��&DUL�
FDWXUH�HW�VDWLUH�VRQW�OLpHV�GHSXLV�WRXMRXUV� /HV�SUHPLqUHV�
IRUPHV� GH� FDULFDWXUHV� UHPRQWHQW� j� O¶$QWLTXLWp� �SRUWUDLWV�
GH� O¶eJ\SWH� DQWLTXHV�� UHSUpVHQWDWLRQV� VXU� GHV� YDVHV�
JUHFV��JUDIILWLV�VXU�OHV�PXUV�GHV�PDLVRQV 3RPSpw�� 

$ඝ�0ඡඍඖ�Æඏඍ 

/D�FDULFDWXUH�HVW�WUqV�SUpVHQWH�GDQV�OHV�VFXOSWXUHV�GHV�
pJOLVHV� RX� GDQV� OHV� PLQLDWXUHV�� SHUVRQQDJHV� JUR�
WHVTXHV�� DQLPDX[� IDQWDVWLTXHV� HW� V\PEROLTXHV«
5pDOLVpHV�XQLTXHPHQW�VXU�GX�ERLV�FHOD�GRQQH�GHV�GHV�
VLQV�DVVH]�VFKpPDWLTXHV�HQ�UDLVRQ�GH�OD�GXUHWp�GX�PD�
WpULDX�� 3OXV� WDUG�� O¶LPSULPHULH SHUPHWWUD� OD� WUDQVPLVVLRQ�
GHV�FRQQDLVVDQFHV�HW IDFLOLWHUD�OD�GLIIXVLRQ�GHV�LPDJHV� 

/ඉ�කඎකඕඍ 

7UqV� UDSLGHPHQW� OD�JUDYXUH� IXW�XWLOLVpH�j�GHV� ILQV�GH�
SURSDJDQGH��'HV�JUDYXUHV�SRXYDLHQW�SDU�H[HPSOH�VH�
WURXYHU� VXU� GHV� DIILFKHV� DFFRPSDJQpHV� GH� WH[WHV�
YLUXOHQWV�� &¶HVW� DLQVL� TXH� +HQUL� ,,,� IXW� YLFWLPH� G¶XQH�
FDPSDJQH�GH� FDULFDWXUHV� SUpFpGDQW� VRQ� DVVDVVLQDW��
/¶H[SORVLRQ�GH�OD�FDULFDWXUH�SROLWLTXH�FRUUHVSRQG�WRX�
MRXUV�j�GHV�SpULRGHV�GH�FULVHV��6RXV�O¶$QFLHQ�UpJLPH��
OHV� FDULFDWXUHV� SROLWLTXHV� VRQW� SURGXLWHV� GH� SOXV� HQ�
SOXV� VRXYHQW� HQ� IHXLOOHV� YRODQWHV� H[SRVpHV�
DX[ SDVVDQWV� GDQV� OHV� PDUFKpV�� $� O¶pSRTXH�� OHV�
LPDJHV� VRQW� YHQGXHV� VDQV� DXWRULVDWLRQ� HW SHXYHQW�
GRQF�rWUH�VDLVLHV�SDU�OHV�DXWRULWpV� 

/ඉ�කඞඔඝගඑඖ 

/D�5pYROXWLRQ�GH������YD�PXOWLSOLHU�FHV�LPDJHV��PLOOH�
FLQT� FHQWV� JUDYXUHV� VDWLULTXHV� HQWUH� ����� HW� �������
(IIHFWLYHPHQW�� O¶DFWXDOLWp�FKDUJpH�GH� O¶pSRTXH� LQVSLUD�
EHDXFRXS�OHV�GHVVLQDWHXUV�GX�PRPHQW��'HV�MRXUQDX[�
KHEGRPDGDLUHV�FRPPH�/HV�5pYROXWLRQV�GH�)UDQFH�HW�
GH� %UDEDQW� GH� &DPLOOH� 'HVPRXOLQV� RX� OHV� 5pYROX�
WLRQV� GH� 3DULV IRQW� XQH� ODUJH� SODFH� DX� GHVVLQ� VDWL�
ULTXH� /D�SUHVVH�UR\DOLVWH�SXEOLH�HOOH�GH�VRQ�F{Wp�GHV�
FDULFDWXUHV�DQWLUpYROXWLRQQDLUHV� 
/D�FDULFDWXUH�GHYLHQW�SHX j�SHX�XQ�ODQJDJH�SROLWLTXH��
/H� URL�� MXVTX¶DORUV� XQ� SHUVRQQDJH� FRQVLGpUp� FRPPH�
VDFUp��GHYLHQW�OD�FLEOH�GHV�FDULFDWXULVWHV�� 

/ඉ�ඕඖඉකඋඐඑඍ�ඌඍ�-ඝඑඔඔඍග 

6RXV� OD� PRQDUFKLH� GH� -XLOOHW�� OHV� MRXUQDX[ LOOXVWUpV�
VRQW� GH� SOXV� HQ� SOXV� QRPEUHX[�� /D� FDULFDWXUH� SROL�
WLTXH� YD� rWUH� GpVRUPDLV� XQLH� j� OD�
SUHVVH�� /HV� SOXV� FRQQXV� VRQW�
/D &DULFDWXUH� HW� /H &KDULYDUL�� IRQ�
GpV� SDU� 3KLOLSRQ� TXL� SXEOLH� OHV�
°XYUHV�GH�'DXPLHU��&HV�FDULFDWX�
ULVWHV� pQHUYHQW� OH� SRXYRLU �� HQ�
������ 3KLOLSSRQ� VHUD� FRQGDPQp�
SRXU DYRLU�SXEOLp� OD�VpULH�GH�PpWD�
PRUSKRVHV� GX� YLVDJH� GH� /RXLV�
3KLOLSSH� HQ� SRLUH�� GHVVLQpH� SDU�
'DXPLHU�� 3URYRTXDQW� HQFRUH� OD�
UR\DXWp �� OH� WH[WH�GX MXJHPHQW��HVW�
SXEOLp� HQ� FRXYHUWXUH�� HQ� D\DQW� OD�
IRUPH�GX�IUXLW� 
&HV�FDULFDWXUHV�UHVWHURQW�GDQV� OHV�
PpPRLUHV�� 
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W /D� ORL� GX��� VHSWHPEUH������ UpWDEOLW� OD� FHQVXUH� SRXU�

OHV� GHVVLQV�� JUDYXUHV� HW� OLWKRJUDSKLHV�� O¶(PSLUH� DS�
SOLTXH�OD�FHQVXUH�VpYqUHPHQW��DLQVL���DUWLVWHV�HW� MRXU�
QDX[� VH� FRQFHQWUHQW VXU� OD� FDULFDWXUH� GHV�
© PRHXUV ª�� /D� QRXYHOOH� ORL� VXU� OD� SUHVVH� GH� �����
SHUPHW� O¶pPHUJHQFH GH� MRXUQDX[� GRQW� /D� /XQH� GH�
*LOO�� TXL�� UDSLGHPHQW� GLVSDUX�� UHQDvW� VRXV� OH� WLWUH� GH�
O¶(FOLSVH�� RX� /D�5XH��2Q� UHWURXYH� OH SRUWUDLW� FKDUJH��
GRQW� OHV� FDUDFWpULVWLTXHV� VRQW� OD� UHVVHPEODQFH� GX�
VXMHW�HW�O¶H[DJpUDWLRQ�G¶XQH�WrWH�pQRUPH�SRVpH�VXU�XQ�
FRUSV�UpWUpFL� 
/H� &KDULYDUL� SXEOLH� GHV� FKDUJHV� FRQWUH� O¶(PSLUH��
SUHQG�SRXU�FLEOH�OHV�3UXVVLHQV��PDLV�pYRTXH�DXVVL�OHV�
VFqQHV�GH�OD�YLH�TXRWLGLHQQH�SHQGDQW�OH�VLqJH� 

/¶ඉඎඎඉඑකඍ�'කඍඡඎඝඛ 

/¶DIIDLUH� 'UH\IXV� FRQVWLWXH� XQ� DXWUH� WHPSV� IRUW� GH�
O¶KLVWRLUH� GH� OD� FDULFDWXUH �� OD� SUHVVH� VDWLULTXH� V¶HQ�
JDJH� GDQV� OD� EDWDLOOH� &HUWDLQV� MRXUQDX[� VRQW�PrPH�
FUppV� SRXU� O¶RFFDVLRQ �� 3VVW� �DQWLGUH\IXVDUG�� HW� /H�
6LIIOHW��GUH\IXVDUG�� 
/D�FDULFDWXUH�VH�GpYHORSSH�SHX�j�SHX�HW�UHQWUH�GDQV�
OH�TXRWLGLHQ�GHV�IUDQoDLV� 

0ඉඑ����ඍග�ඉකනඛ« 

/H�PRXYHPHQW�GH�PDL����SHUPHW�j�XQH�MHXQH�JpQp�
UDWLRQ� GH� V¶H[SULPHU� GDQV� XQH� SUHVVH� QRXYHOOH�
FRPPH�+DUD-NLUL�HW�&KDUOLH-KHEGR�VXU�OH�UHJLVWUH�GH�OD�
SURYRFDWLRQ�YLV-j-YLV�GX�SXEOLF�ELHQ-SHQVDQW�HW�GH�VHV�
YDOHXUV� 
2Q�DVVLVWH�FHSHQGDQW�j�XQ�FKDQJHPHQW�LPSRUWDQW���OH�
GHVVLQ� GH� SUHVVH� YD� SURJUHVVLYHPHQW� UHPSODFHU� OD�
FDULFDWXUH��OH�VWDWXW�HW� OHV�SUDWLTXHV�GHV�GHVVLQDWHXUV�
GH� SUHVVH� pYROXHQW�� ,OV� VH� UHYHQGLTXHQW� j� SUpVHQW�
GHVVLQDWHXUV-MRXUQDOLVWHV� 
'H� QRV� MRXUV�� OHV� MRXUQDX[� VDWLULTXHV� SHUGXUHQW� WRX�
MRXUV��FHSHQGDQW�RQ�UHWURXYH�GH�SOXV�HQ�SOXV�GH�FDUL�
FDWXUHV�GDQV� OD�SUHVVH��(Q�HIIHW�� GH� QRPEUHX[� MRXU�
QDX[��TXHO�TXH�VRLW�OHXU�GRPDLQH��SXEOLHQW�GHV�FDULFD�
WXUHV��FRPPH�GDQV�/H�0RQGH�HWF� 
 

/LWWpUDWXUH�	�6RFLpWp 
KWWSV���OLWVROH��ZRUGSUHVV�FRP 
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Q����QRYHPEUH������ �� 

/HWWUH� GH� OD�PDUTXLVH� GH�6pYLJQp� j� VD� ILOOH�0PH�
GH�*ULJQDQ 
  

0D�ERQQH� 
  
-H� YRXV� GLV� HQFRUH� XQH� IRLV� TXH� QRXV� QH� QRXV�

HQWHQGRQV� SRLQW�� HW� YRXV� rWHV� ELHQ� KHXUHXVH� G¶rWUH�
pORTXHQWH�� FDU� VDQV� FHOD� WRXW� FH� TXH� YRXV� P¶DYH]�
PDQGp� QH� YDXGUDLW� JXqUH�� 9RXV� PH� SDUOH]� GH� PD�
VDQWp�� 3RXYH]-YRXV� \� SHQVHU "� HOOH� HVW� DXVVL� SHX�
GLJQH�GH�YRV�VRLQV��HQ�O¶pWDW�R��HOOH�HVW��TXH�OD�Y{WUH�
HVW�GLJQH�G¶rWUH�O¶REMHW�GH�WRXV�OHV�PLHQV��&DU�HQILQ�OD�
QDWLRQ� HVW� VL� PDODGH�� PD� FKqUH�� VL� DFFDEOpH� GH� YD�
SHXUV�� GHV� ILqYUHV� HW� GHV� IULVVRQV� j� WRXV� PRPHQWV��
GHV�PDX[�GH�WrWH�HQUDJpV�TXH��PDOJUp�OH�YLQ�GH�TXLQ�
TXLQD�GX�PLUH�PDUVHLOODLV��RQ�SHLQH�j�FURLUH�HQFRUH�DX�
MRXU�TXL�YLHQW�� 

 
&HWWH� pSLGpPLH� TXL� SDUDO\VH� OD� )UDQFH� HW� HPSOLW�

OHV�JD]HWWHV�PHW�PRQVLHXU�OH�VXULQWHQGDQW�j�O¶LQVWUXF�
WLRQ�GX�SHXSOH��WRXW�DX�VRLQ�TX¶LO�D�GHV�UpJHQWV�HW�GHV�
pFROLHUV�� GH� IRUW� PpFKDQWH� KXPHXU �� LO� QH� FHVVH� GH�
FKDQJHU�VRQ�DYLV�VXU�FH�UHFWDQJOH�GH�WLVVX�GRQW��j�OD�
PRGH�PDKRPpWDQH�� LO� FRQYLHQW� GH� VH� FRXYULU� OH� EDV�
GX�YLVDJH��7HO� MRXU� LO� OH� IDXGUD�SRXU� WRXV�VDXI� OHV�Up�
JHQWV� GHV�SHWLWHV�pFROHV�� WHO� DXWUH�SRXU�SHUVRQQH�HW�
WHO�DXWUH�SRXU�WRXV«�$�PRLQV�TXH�FH�QH�VRLW�OD�SUpIp�
UHQFH�TXH�PRQWUD�VD�PDMHVWp�SRXU�XQ�DXWUH�FRXUWLVDQ�
DX� SRVWH� FRQYRLWp� GH� VXULQWHQGDQW� DX[� DUJRXVLQV��
3RXU�PRL�� MH�Q¶HQWHQGV�SDV�FHWWH�IXUHXU�GHV�KRPPHV�
j�HQYLHU�FHV�IRQFWLRQV��2Q�PH�UDSSRUWH�SRXUWDQW�TXH��
GH�FH�SRVWH�� OH�SOXV�KXPEOH�GHV�KRPPHV�YRLW� OD�QD�
WLRQ�GDQV�VRQ�HQVHPEOH��F¶HVW-j-GLUH�OD�FRXU�HW�3DULV��
HW� TXH� QRWUH� VXULQWHQGDQW� VHUDLW� ELHQ� ODVVp� GH� UpIRU�
PHU� OHV�SHQVLRQV�GHV�UpJHQWV�HW�GH� UpJHQWHU�FH�TXH�
GRLYHQW� VDYRLU� QRV�pFROLHUV�� -H�Q¶HQ�FURLV� ULHQ� FDU� MH�
VDLV� VD� SDVVLRQ�� VRQ� F°XU� HW� VRQ� kPH�� ,O� DGRUH� OD�

SUpGLFDWLRQ�GHV�VDYRLUV�WRXW�DXWDQW�TX¶LO�DLPH�FHV�Up�
JHQWHV� HW� FHV� UpJHQWV� GH� QRV� pFROHV� HW� GH� QRV� FRO�
OqJHV�TXL� IRQW�PpWLHU� GH� VDYRLU� HW� G¶HQVHLJQHU� OH� VD�
YRLU� 

8Q�WUDLW�PRQWUH�ELHQ�OH�GpYRXHPHQW�GH�VRQ�DPRXU�
HW� OD� ULJXHXU� GH� VRQ� HVSULW��1RWUH� VXULQWHQGDQW� HQWD�
PD�� XQ� SHX� DYDQW� O¶DXWRPQH�� OD� WRXUQpH� GHV� KRP�
PDJHV�HW�YLQW�HQ�QRV�pFROHV�KDUDQJXHU�OHV�UpJHQWV�HW�
UpFRQIRUWHU� OHV� PLJQRQV�� /H� KDVDUG� YRXOXW� TXH�� FH�
MRXU-Oj�� RQ�GRQQkW� HQ� XQH� GH�FHV�FODVVHV�XQH� OHoRQ�
GH�JUDPPDLUH��1RWUH�KRPPH�DORUV�SULW� OD�FUDLH�HW�DX�
JUDQG�WDEOHDX��FRQMXJXD�GHV�YHUEHV�DYHF�OH�WRQ�PDU�
WLDO� TXL� VLHG� j� VD� IRQFWLRQ� HW� OH� IDLW� UHPDUTXHU� GDQV�
XQH�DVVHPEOpH�PrPH�GH�PLUPLGRQV��,O�pFULYLW��pFULYLW��
pFULYLW��/D�FODVVH�GHV�PLJQRQV�pWDLW�FRPPH�IDVFLQpH�
SDU� OH� FKDUPH� GH� PRQVLHXU� OH� VXULQWHQGDQW�� /H� VL�
OHQFH�UpJQDLW��&¶HVW�DORUV�TX¶XQ�GRLJW�VH�OHYD�SXLV�XQ�
DXWUH� GRLJW�� (K� TXRL "� 4XH� VH� SDVVDLW-LO "� )RUW� Pp�
FKDQWHV� FRXUWLVDQHV�� GHX[� pFROLqUHV�� SDVVDEOHPHQW�
LQVROHQWHV�� VLJQDOqUHQW� GHX[� © IDXWHV ª� GH� QRWUH�
KRPPH�� 'HX[� IDXWHV "� ,O� VRXULW�� QH� GHPDQGD� SRLQW�
TXH� OHV� LQVROHQWHV� IXVVHQW� SDVVpHV� SDU� OHV� YHUJHV�
VpDQFH� WHQDQWH� RX� TXH� QRV� DFDGpPLFLHQV�PRGLILDV�
VHQW�OD�JUDPPDLUH�RX�OHV�GHX[�j�OD�IRLV�PDLV��ELHQ�DX�
FRQWUDLUH�� VXU� OHXUV� LQGLFDWLRQV�� FRUULJHD� FHV�HUUHXUV��
4XHO� DPRXU� GH� O¶KXPDQLWp �� (Q� SHUPHWWDQW� j� GHX[�
PLJQRQQHV�GH�EULOOHU�� LO�YpULILDLW�TXH� WRXV�VXLYDLHQW�HW�
VXUWRXW�� OHoRQ� VXSUrPH�� TXH� PrPH� OHV� JUDQGV�
KRPPHV� GRLYHQW� VH� SOLHU� DX[� ORLV� VXSpULHXUHV��
FRPPH� FHOOH� GH� OD� JUDPPDLUH�� 3RXU� PRL�� MH� SOHXUDL�
G¶pPRWLRQ� GHYDQW� WDQW� GH� JpQLH�� DX� UHVWH�� WRXV� OHV�
FRXUWLVDQV�SUpVHQWV�EkWLUHQW�GHV�PDLQV�DYHF�IRUFH�HW�
YLJXHXU��4XHO�JpQLH��TXHO�JpQLH � 

 
$GLHX��PD�WUqV�FKqUH�HW�WUqV�OR\DOH ��M¶DLPH�IRUW�FH�

PRW�� 1H� YRXV� DL-MH� SDV� GRQQp� GX� FRUGLDOHPHQW "�
1RXV�pSXLVRQV� WRXV� OHV�PRWV��-H�VXLV�HQWLqUHPHQW�j�
YRXV��PD�WUqV�DLPDEOH�HW�WUqV�FKqUH� 

  
 0DULH�GH�5DEXWLQ-&KDQWDO��0DUTXLVH�GH�6pYLJQp 

 
/D�UpGDFWLRQ 

4XH�GH�JpQLH��0RQVLHXU�OH�VXULQWHQGDQW� 
j�O·LQVWUXFWLRQ�GX�SHXSOH�� 
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KWWSV���PDPDQIXWXUHPDLWUHVVH�ZRUGSUHVV�FRP 

(QYR\H]�YRV�DUWLFOHV�j�O¶DGUHVVH�VXLYDQWH�� 
 

V\QGLFDWLD�#JPDLO�FRP 
 



Q����QRYHPEUH����������� 

6
,$

 

�� 

/D�5HYXH�GX�6\QGLFDW�GHV�,QVSHFWHXUV�G¶$FDGpPLH 
,PSULPHXU���&HQWU¶,PSULP 
 
UXH�'HQLV�3DSLQ�-�=,��/D�0ROLqUH��-�%3���� 
������,6628'81�&HGH[� 

1��&33$3�������6����� 
 
'LUHFWULFH�GH�SXEOLFDWLRQ���0LFKqOH�9,1(/ 
5pGDFWHXU�HQ�FKHI���<YHV�3(8=,$7-%($80217 
 

%8//(7,1�'¶$'+e6,21��������� 
6,$����DYHQXH�G¶,YU\�������3$5,6 

0HVVDJHULH�pOHFWURQLTXH ��FRQWDFW#V\QGLFDW-LD�IU 
 

1RP � 3UpQRP �   
 

6SpFLDOLWp � eFKHORQ �  
 

)RQFWLRQ��  $FDGpPLH�� 
 
$GUHVVH ��««««««««««««««««««««««««««««««««««« 
 

««««««««««««««««««««««««««««««««««««««« 
 

$GUHVVH�pOHFWURQLTXH ��«««««««««««««««««««« 

7pOpSKRQH�SHUVRQQHO���«««««««««««««««««««« 

7pOpSKRQH�SURIHVVLRQQHO��««««««««« 

 

$GKqUH�DX�6,$�SRXU�O¶DQQpH�VFRODLUH��������-�������� 
 
j� FRPSOpWHU� HW� j� HQYR\HU� j� YRWUH� FRUUHVSRQGDQW� DFDGpPLTXH� �RX�GLUHFWHPHQW� DX�6,$�� DFFRPSDJQp� G¶XQ�
FKqTXH�j�O¶RUGUH�GX�6,$� 
1% ��SRXU�XQ�SDLHPHQW�GLIIpUp�RX�IUDFWLRQQp��LQGLTXH]�j�SDUW�OHV�GDWHV�VRXKDLWpHV�SRXU�O¶HQFDLVVHPHQW� 

0D�VLWXDWLRQ 6RPPH�YHUVpH 
&R�W�UpHO� 

DSUqV�UpGXFWLRQ 
G¶LPS{W� 

-H�FRFKH�OD�FDVH�FRU�
UHVSRQGDQW�j�PD�VLWXD�

WLRQ 

5HWUDLWp��H� ���Φ ���Φ  

6WDJLDLUH��GpWDFKp��IDLVDQW�IRQFWLRQ� ���Φ ���Φ  

�,$�,35�WLWXODLUH���qUH�DGKpVLRQ ���Φ ���Φ  

�qPH���qPH�HW��qPH�pFKHORQV � ���Φ ���Φ  

�qPH�HW�SOXV��\�FRPSULV�OD�KRUV�FODVVH� ����Φ ���Φ  

/LEUH�GRQ 3UpFLVH]��OD�VRPPH�YHUVpH�  

�����GH�OD�FRWLVDWLRQ�V\QGLFDOH�VRQW�GpGXFWLEOHV�GX�UHYHQX�LPSRVDEOH�GH�O¶DQQpH�GX�UqJOHPHQW�VXU�SUpVHQWD�
WLRQ�G¶XQ�UHoX�GUHVVp�SDU�OH�WUpVRULHU�j�OD�GDWH�GH�UpFHSWLRQ�GX�FKqTXH��&HWWH�GLVSRVLWLRQ�PLQRUH�FRQVLGpUDEOH�
PHQW�OH�FR�W�UpHO�j�OD�FKDUJH�GHV�FROOqJXHV��YRLU�WDEOHDX�FL-GHVVXV��� 
 
/HV�FRWLVDWLRQV�YHUVpHV�DYDQW�OH����GpFHPEUH�SHUPHWWHQW�XQH�GpGXFWLRQ�ILVFDOH�VXU�OHV�UHYHQXV�GH��OD�
PrPH�DQQpH� 
 
'qV�UpFHSWLRQ�GH�YRWUH�FKqTXH��O
DWWHVWDWLRQ� ILVFDOH� GH� SDLHPHQW� GH�YRWUH�FRWLVDWLRQ�YRXV�VHUD�DGUHVVpH�j�OD�
GDWH�GH�UpFHSWLRQ�GX�FKqTXH��6L�YRXV�UHOHYH]�XQH�TXHOFRQTXH�HUUHXU��Q
KpVLWH]�SDV�j�FRQWDFWHU�OD�WUpVRULqUH���
$OH[DQGUD�$OPLPRII��6,$�����DYHQXH�G¶,YU\�������SDULV� 
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