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,1)2�0$,5,(� 

&H�GHUQLHU��SUpYX�HQ�������DYDLW�pWp�UHWDUGp� 
FRPSWH-WHQX�GH�OD�VLWXDWLRQ�VDQLWDLUH�j�FH�PRPHQW 
Oj�� 
3RXU�OHV�FRPPXQHV�GH�-�������+DE��FRPPH�OD 
�QRWUH��LO�HVW�IDLW�WRXV�OHV���DQV� 
/H�UHFHQVHPHQW�HVW�2EOLJDWRLUH��&RQILGHQWLHO�HW 
'pFODUDWLI��SDV�GH�UHPLVH�HQ�FDXVH��QL�GH 
PRGLILFDWLRQ�SRVVLEOH�� 
/H�SOXV�VLPSOH�VHUD�G¶\�UpSRQGUH�GLUHFWHPHQW�VXU�
,QWHUQHW��VLQRQ�HQ�UHPSOLVVDQW�OD�QRWLFH�TXL�VHUD 
UHPLVH�SDU�QRV�DJHQWV�UHFHQVHXUV� 

5HFHQVHPHQW 

/LVWH�GHV�$VVLVWDQW��HV��PDWHUQHO��OHV��DJUppV�GH�OD�&RPPXQH 

'X�-HXGL����MDQYLHU�DX�VDPHGL����IpYULHU������ 
�OD�&RPPXQH�GH�6DLQW�5RPDLQ�HQ�9LHQQRLV�HW 
/¶,16((�YRQW�SURFpGHU�DX�UHFHQVHPHQW�GH�OD 
SRSXODWLRQ� 

$66,67$17��(��0$7(51(/��/(� $'5(66( 
$FFXHLO 
VLPXOWDQp 

$1'5(�$QQLFN�7pOpSKRQH����������������� ����7UDYHUVH�G¶2UDQJH � 

$51$8'�&DWK\�7pOpSKRQH����������������� ����&KHPLQ�GH�/R]LHX � 

/$85(17�&KULVWLQH�7pOpSKRQH��������������� ����&KHPLQ�GX�5RXYLOLHU � 

9$1�%(5*(1�)ORUHQFH�7pOpSKRQH��������������� ����&KHPLQ�GHV�%RLV � 

/D�FRPPXQH�YD�UHFUXWHU���DJHQWV�UHFHQVHXUV�VXU�FHWWH�SpULRGH��,O�UHVWH�XQ�SRVWH�j�SRXUYRLU��
/HV�FDQGLGDWV�GRLYHQW�FRQWDFWHU�OD�PDLULH�HW�WUDQVPHWWUH�SDU�PDLO �� 
PDLULH�����#JPDLO�FRP�RX�DSSRUWHU�XQH�OHWWUH�GH�PRWLYDWLRQ� 
&HWWH�HQTXrWH�REOLJDWRLUH�QpFHVVLWH�GH�OD�ULJXHXU�HW�GX�VpULHX[��GH�OD�GLVSRQLELOLWp��GH 
O¶pFRXWH�HW�GH�O¶RUJDQLVDWLRQ��9RXV�GHYH]�pJDOHPHQW�DYRLU�GHV�FRQQDLVVDQFHV�HQ 
LQIRUPDWLTXH�HW�FRQQDvWUH�OH�WHUULWRLUH�FRPPXQDO� 
&HV�HPSORLV�FRQWUDFWXHOV�j�GXUpH�OLPLWpH�VRQW�UpPXQpUpV� 



 

  � 

/(�027�'8�0$,5( 

&KHUV�6W�5RPDQDLVHV�HW�6W�5RPDQDLV� 

�����/HV�YHQGDQJHV��O¶RXYHUWXUH�GH�OD�FKDVVH��OD�UHQWUpH�GHV�
FODVVHV�j�O¶pFROH�DQQRQFHQW�OD�ILQ�GH�O¶pWp�HW��OH�GpEXW�GH�O¶DX�
WRPQH��8Q�EHO�pWp�PDUTXp�SDU�GH�JURV�FKDQJHPHQWV�GH�WHP�
SpUDWXUHV�GX�MRXU�DX�OHQGHPDLQ�HW�DYHF�HQ�WRLOH�GH�IRQG�WRX�
MRXUV�OD�FRYLG�HW�VHV�YDULDQWHV��0DOJUp�WRXW�OHV�DVVRFLDWLRQV��
TXH�MH�UHPHUFLH��QRXV�RQW�SURSRVp�TXHOTXHV�WUqV�EHOOH�DQLPD�
WLRQV� 

���&RPPH�G¶KDELWXGH�OH�FDIp���FURLVVDQW�D�pWp�VHUYL�DX[�SD�
UHQWV�G¶pOqYHV�OH�MRXU�GH�OD�UHQWUpH�VFRODLUH��8QH�UHQWUpH�TXL�V¶HVW�GpURXOpH�GDQV�GH�WUqV�
ERQQHV�FRQGLWLRQV�DYHF�OHV�PrPHV�HQVHLJQDQWHV�HW�OH�PrPH�SHUVRQQHO�FRPPXQDO�
�$76(0��&/$(��&DQWLQH��XQH�pTXLSH�WUqV�DSSUpFLpH�SDU�OHV�pOqYHV� 

����4XHOTXHV��QRXYHOOHV � 

����/H�FLW\�VWDGH�TXL�VH�WHUPLQH�HQFKDQWH�GpMj�OHV�HQIDQWV�GH�O¶pFROH�HW�OHV�SDUHQWV��
/¶DPpQDJHPHQW�GX�SDUNLQJ�HW�GX�MDUGLQ�G¶HQIDQW�UHWDUGp�XQ�SHX�SRXU�GLYHUVHV�UDLVRQV�
YD�VH�SRXUVXLYUH� 

�����3UpV�GX�ODYRLU�OHV�WRLOHWWHV�PXQLFLSDOHV�IRQFWLRQQHQW�HW�VRQW�DFFHVVLEOHV�DX[�SHU�
VRQQHV�j�PRELOLWp�UpGXLWH� 

�����/D�FRPPXQDXWp�GHV�FRPPXQHV�YRXV�SURSRVH�XQ�QRXYHDX�VHUYLFH�© *5$78,7 ª ��
)UDQFH�6HUYLFHV�9DLVRQ�9HQWRX[�YRXV�DLGH�GDQV�WRXV�YRV�SUREOqPHV�DGPLQLVWUDWLIV�GX�
TXRWLGLHQ�VDQV�DXFXQ�IUDLV� 

����/D�ILEUH�WDQW�DWWHQGXH�SDU�FHUWDLQV�DUULYH�j�6W�5RPDLQ��XQ�MRXU�GH�SHUPDQHQFH�
25$1*(�YD�VH�WHQLU�GHYDQW�OD�PDLULH�GpEXW�RFWREUH� 

����6L�OH�SURWRFROH�VDQLWDLUH�OH�SHUPHW�OH�FRQVHLO�PXQLFLSDO�HW�PRL-PrPH�VHURQW�KHXUHX[�
GH�YRXV�UHFHYRLU�OH�VDPHGL���MDQYLHU������SRXU�OHV�Y°X[�GX�PDLUH�HW�OH�GLPDQFKH����
MDQYLHU�SRXU�OH�UHSDV�GHV�VHQLRUV� 

����-H�YRXV�VRXKDLWH�XQ�MR\HX[�QRsO�GH�ERQQHV�IrWHV�GH�ILQ�G¶DQQpH�HW�WRXV�PHV�Y°X[�GH�
VDQWp�HW�GH�ERQKHXU�SRXU������ 

������&RUGLDOHPHQW� 

$��%HUWUDQG� 



 

  � 

&2037(�5(1'8�&216(,/�081,&,3$/ 

&RPSWH�UHQGX�GH�OD�VpDQFH�GX�0HUFUHGL����0DL������j���K�� 

 

 'pEXW�GH�OD�VpDQFH �����KHXUHV��� 

 6RXV�OD�SUpVHQFH�GH�0RQVLHXU�$ODLQ�%(575$1'��0DLUH�GH�6DLQW�5RPDLQ�HQ�
 9LHQQRLV� 
 
 (WDLHQW�3UpVHQW � 0HVGDPHV��1$'$/�9DQLQD��9$1'(51227�&pOLPqQH��=(5,),�0D
 ULRQ��&(5'$1�0DULH�+pOqQH��)$%5(�9DOpULH�HW�0HVVLHXUV�92/3,/+$&�3DVFDO��'$
 9,'�$ODLQ��$51$8'�&ODXGH��2/,9,(5,�)DELHQ��72851,$<5(��$ODLQ 
� 
 $EVHQWV�H[FXVpV ��&+$5$9,1�eULF� 
 
 $EVHQWV ��3/$1&+$7�eULF��&+$5$9,1�eULF��6$89$<5(�3DWULFN 
 3RXYRLUV � 
 0,&+(/�*pUDOG� �$ODLQ�'$9,' 
� 
� 6HFUpWDLUH�GH�VpDQFH ��0DGDPH�&pOLPqQH�9$1'(51227 
 
 &RPSWH-UHQGX�GHV�GpFLVLRQV�GX�0DLUH�GX����PDUV�DX����PDL����� 
 $SSUREDWLRQ�GX�FRPSWH-UHQGX�GH�OD�VpDQFH�GX����0DUV����� 
 $GRSWpV�j�O¶XQDQLPLWp 

),1$1&(6 
 

���'pFLVLRQ�PRGLILFDWLRQ�Q����–�%XGJHW�$VVDLQLVVHPHQW 
 $GRSWpV�j�O¶XQDQLPLWp 
���&KHPLQ�G¶(QWUHFKDX[ ��$WWULEXWLRQ�GX�PDUFKp�GH�WUDYDX[�GH�YRLULH��23���� 
3UpVHQWDWLRQ�GH���GHYLV��������������������$FFRUG� �0,662/,1�%UDMD�9HVLJQH 

 $GRSWpV�j�O¶XQDQLPLWp 
���&LW\�VWDGH ��$WWULEXWLRQ�GHV�PDUFKpV�GH�WUDYDX[ ��ORW�� ��SODWHIRUPH�HW�ORW�� ��RVVDWXUH�
�23���� 

 &RQWUH� ���$EVWHQWLRQ� ���3RXU� �� 

,17(5&20081$/,7( � 
 

���$YLV�VXU�OH�SDFWH�GH�JRXYHUQDQFH 
 $GRSWpV�j�O¶XQDQLPLWp 
���7UDQVIHUW�GH�OD�FRPSpWHQFH�© 0RELOLWp ª 

 $GRSWpV�j�O¶XQDQLPLWp 
(19,5211(0(17 � 

 
���0RWLRQ�UHODWLYH�DX[�VDSHXUV-SRPSLHUV�YRORQWDLUHV 

 $GRSWpV�j�O¶XQDQLPLWp 
48(67,216�',9(56(6 

 
 )LQ�GH�VpDQFH�j���K�� 



 

  � 

&RPSWH�UHQGX�GH�OD�VpDQFH�GX�9HQGUHGL����-XLQ������j���K�� 
 

 'pEXW�GH�OD�VpDQFH �����KHXUHV��� 

 6RXV�OD�SUpVHQFH�GH�0RQVLHXU�$ODLQ�%(575$1'��0DLUH�GH�6DLQW�5RPDLQ�HQ�
 9LHQQRLV� 
 
 eWDLHQW�3UpVHQWV � 0HVGDPHV��1$'$/�9DQLQD��9$1'(51227�&pOLPqQH��=(5,),�
 0DULRQ��&(5'$1�0DULH�+pOqQH���HW�0HVVLHXUV��92/3,/+$&�3DVFDO��'$9,'�$ODLQ���
 $51$8'�&ODXGH��2/,9,(5,�)DELHQ��72851,$<5(��$ODLQ��&+$5$9,1�eULF��
 6$89$<5(�3DWULFN� 
� 
 $EVHQWV�H[FXVpV � 
 
 $EVHQWV ��3/$1&+$7�eULF� 
 3RXYRLUV � 
 0,&+(/�*pUDOG� �$ODLQ�'$9,' 
 )$%5(�9DOpULH� ��1$'$/�9DQLQD 
� 
 6HFUpWDLUH�GH�VpDQFH ��0DGDPH�&pOLPqQH�9$1'(51227 
 
 &RPSWH-UHQGX�GHV�GpFLVLRQV�GX�0DLUH�GX����PDL�DX����MXLQ����� 
 $SSUREDWLRQ�GX�FRPSWH-UHQGX�GH�OD�VpDQFH�GX����PDL����� 
 $GRSWpV�j�O¶XQDQLPLWp 
 

6(59,&(6�*e1e5$8; 
 

���&UpDWLRQ�GX�VHUYLFH�SXEOLF�FRQWUH�O¶LQFHQGLH 
5pIpUHQW�LQFHQGLH� �0U�$ODLQ�%(575$1'�DLQVL�TXH�OD�VHFUpWDLUH�GH�0DLULH 

 $GRSWpV�j�O¶XQDQLPLWp 
���5DSSRUW�G¶REVHUYDWLRQ�GpILQLWLI�GH�OD�&RXU�UpJLRQDOH�GHV�FRPSWHV�-�5$2 

 $GRSWpV�j�O¶XQDQLPLWp 
92,5,( 

 
���'pFODVVHPHQW�FKHPLQ�FRPPXQDO 

 )DLUH�PHQWLRQ�GH�FODXVH�VSpFLILTXH�VL�FHVVLRQ�GX�FKHPLQ 
 &RQWUH� ��� 3RXU� � � $EVWHQWLRQ� �� 

,17(5&20081$/,7( 
 

���&RPPXQDXWp�GHV�&RPPXQHV�9DLVRQ�9HQWRX[ ��0RGLILFDWLRQ�GHV�VWDWXWV 

 $GRSWpV�j�O¶XQDQLPLWp 
5(&(16(0(17 

 
���1RPLQDWLRQ�GX�FRRUGLQDWHXU�FRPPXQDO 

 5(3257 

48(67,216�',9(56(6 
 

 )LQ�GH�VpDQFH�j���K�� 
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352-(76���75$9$8;�(1�&2856 

�- =RQH�G¶$FWLYLWp�GX�)OH] 

/HV� WUDYDX[�G¶DPpQDJHPHQW�HW�GH�YLDELOLVDWLRQ�
GH� OD�=$�FRPPHUFLDOH�GX�)OH]�� VRQW�GpVRUPDLV�
WHUPLQpV� 
/HV� QRXHV� VRQW� HQ� SODFH�� /D� FRXFKH� G¶HQUREp�
SHUPHWWUD�DX[�HQJLQV�GH�FRQVWUXFWLRQ�GH�FLUFXOHU�
SOXV� IDFLOHPHQW�� HQ� UHYDQFKH� OD� FRXFKH� ILQDOH�
GHV� WURWWRLUV� YLHQGUD� VHXOHPHQW� HQ� WRXWH� ILQ�
G¶LQVWDOODWLRQ� GHV� VXUIDFHV� FRPPHUFLDOHV� HW� GH�
VWRFNDJH� 
/HV�SHUPLV�GH�FRQVWUXLUH�VHURQW�GpSRVpV�G¶LFL�OD�
ILQ�G¶DQQpH�SDU�OHV�GLIIpUHQWV�DFTXpUHXUV� 
3pSLQLqUHV�%R\HU�HW�$UPXUHULH�0H\VRQ� 

&HWWH� VXUIDFH� FRQVWUXFWLEOH� DX[� DERUGV� LPPpGLDWV� GX� YLOODJH�� DSSDUWHQDQW� j�0�	�0PH�
'2��YD�HQILQ�YRLU�GHV� ORJHPHQWV�VRUWLU�GH� WHUUH��(Q�HIIHW�� OHV�SURSULpWDLUHV�GHV� OLHX[��RQW�
IDLW�DSSHO�j�XQ�SURPRWHXU�,VpURLV��*UHQREOH��TXL�QRXV�VRXPHWWUD�WUqV�YLWH��XQ�VFKpPD 
G¶DPpQDJHPHQW�HQ�DFFRUG�DYHF�OH�3ODQ�/RFDO�G¶8UEDQLVPH�GH������� 
/H�SDUF�GH�ORJHPHQWV�SURSRVHUD�XQ�ODUJH�FKRL[�GH�WDLOOH�HW�GH�SUL[�G¶DSSDUWHPHQWV�HW�GH�
YLOODV��LQGpSHQGDQWHV�RX�MXPHOpHV��SHUPHWWDQW�O¶DFFqV�j�OD�SURSULpWp�GH�MHXQHV�FRXSOHV�RX�
GH�IDPLOOHV�DYHF�HQIDQWV��/D�FRPPHUFLDOLVDWLRQ�VHUD�SULVH�HQ�FKDUJH�SDU�O¶DJHQFH�%RVFKL��
GH�9DLVRQ�OD�URPDLQH� 
(VSpURQV�FHWWH�IRLV��TXH�FHWWH�G\QDPLTXH�VH�SRXUVXLYH��SRXU�TX¶j�PR\HQ�WHUPH� 
6W�5RPDLQ�UHVWH�YLYDQW��DWWUDFWLI�HW�VDXYH�DLQVL�VRQ�pFROH�SULPDLUH� 

�- /H�3DUF�UpVLGHQWLHO�GHV�&RQGDPLQHV 



 

  � 

�- /HV�:&�SXEOLFV� 

/HV�WRLOHWWHV�SXEOLTXHV��ORFDOLVpHV�SUqV�GX�ODYRLU��VRQW�HQ�VHUYLFH�GHSXLV�ILQ�MXLOOHW��/H�ORFDO�
HVW�DFFHVVLEOH�DX[�KDQGLFDSpV��0HUFL�j�0��*HRUJHV�'H�7D[L�SRXU�VD�UpDFWLYLWp�HW�VRQ 
WUDYDLO�G¶LQVWDOODWLRQ�GHV�FDELQHV��,O�UHVWH�HQFRUH�O¶LQWHUYHQWLRQ�GHV�DJHQWV�WHFKQLTXHV�SRXU�
XQH�ILQLWLRQ�GH�SHLQWXUH��SUpYXH�QRUPDOHPHQW�SRXU�OD�UHQWUpH�GH�VHSWHPEUH�� 

�- $PpQDJHPHQW�GH�OD�3ODFH�GX�/DYRLU� 

/H�&LW\-VWDGH�HVW�OH�SRLQW�GH�GpSDUW�GX�SURMHW�G¶DPpQDJHPHQW�GH�FHWWH�SODFH� 
,O�HVW�GpVRUPDLV�HQ�SODFH��/H�EXW�UHFKHUFKp�pWDQW�G¶DOOLHU�OH�ELHQ�GH�WRXV��OD�SUDWLTXH�GH�
VSRUWV�FROOHFWLIV�HQ�H[WpULHXU�SRXU�O¶pFROH�HW�SURSRVHU�XQ�OLHX�GH�UHQFRQWUHV�OXGLTXHV�SRXU�
QRV�MHXQHV�HW�OHXUV�IDPLOOHV�� 
/H�SURMHW�SUHQG�HQ�FRPSWH�XQ�QRXYHDX�SDUF�GH�MHX[��GHV�DLUHV�GH�SpWDQTXH��WDEOH�GH�SLQJ-
SRQJ��GHV�DJUqV�GH�PXVFXODWLRQ�SRXU�DGXOWHV�HW�GLYHUV�WDEOHV�HW�EDQFV�� 



 

  � 

,1)2�&&99 

1289($8 ��O¶(VSDFH�)UDQFH�6HUYLFHV�9DLVRQ�9HQWRX[ 

8Q�JXLFKHW�XQLTXH�SRXU�YRV�GpPDUFKHV�DGPLQLVWUDWLYHV 
 
/¶LQWHUFRPPXQDOLWp�YLHQW�G
REWHQLU�OD�ODEHOOLVDWLRQ�SRXU�RXYULU�XQ�(VSDFH�)UDQFH�6HU�
YLFHV���&HOXL-FL�VHUD�LQVWDOOp�GDQV�OHV�ORFDX[�GH�OD�&RPPXQDXWp�GH�FRPPXQHV�9DLVRQ�9HQ�
WRX[�VLWXpV�DX�����DYHQXH�*DEULHO�3pUL��j�9DLVRQ-OD-5RPDLQH��URXWH�GH�9LOOHGLHX�� 
'qV�OH����DR�W��FH�QRXYHDX�OLHX�SURSRVHUD�JUDWXLWHPHQW�XQ�DFFRPSDJQHPHQW�SRXU�WRXWHV�
YRV�GpPDUFKHV�DGPLQLVWUDWLYHV�GX�TXRWLGLHQ���VDQWp��IDPLOOH��UHWUDLWH��GURLW��ORJHPHQW��LP�
S{W��UHFKHUFKH�G
HPSORL��DFFRPSDJQHPHQW�DX�QXPpULTXH��8Q�JXLFKHW�XQLTXH�GH�SUR[LPLWp�
SRXU�IDFLOLWHU�WRXWHV�YRV�GpPDUFKHV��QRWDPPHQW�FHOOHV�TXL�QpFHVVLWHQW�GH�PDQLSXOHU�OHV�
RXWLOV�LQIRUPDWLTXHV��1¶KpVLWH]�SDV�j�YRXV�UHQVHLJQHU � 
 
$GUHVVH���&RPPXQDXWp�GH�FRPPXQHV�9DLVRQ�9HQWRX[ 
����DY��*DEULHO�3pUL�–�%3���-��������9DLVRQ-OD-5RPDLQH 
7pO���������������� 
 
+RUDLUHV�G¶RXYHUWXUH ��/XQGL�����K���–���K�� 
'X�PDUGL�DX�MHXGL ����K���–���K���_���K���–���K�� 
9HQGUHGL�����K���–���K�� 
3OXV�G¶LQIRV�VXU ZZZ�YDLVRQ-YHQWRX[�IU 



 

  � 

/$�9,(�$8�9,//$*( 

(1),1��FH�SURMHW�H[SpULPHQWDO�GH�7DEOH�GHV�DQFLHQV��PLV�HQ�SODFH�SDU�OD�PXQLFLSDOLWp�HQ�
SDUWHQDULDW�DYHF�OH�© %LVWURW�GHV�URPDLQV�ª�YD�SHXW-rWUH�YRLU�OH�MRXU �� 
/H�EXW�HVW�GH�URPSUH�DYHF� O¶LVROHPHQW�HW� OD�VROLWXGH�GHV�UHSDV�HQ�FUpDQW�XQ�UHQGH]-YRXV�
FRQYLYLDO�SRXU�GLQHU��/¶RIIUH�HVW�HQILQ�RSpUDWLRQQHOOH�� 
&KDTXH 0HUFUHGL�HW�9HQGUHGL�j�PLGL� XQ�PHQX�FRPSOHW�j���¼��YRXV�VHUD�SURSRVp�j�OD�
© 7DEOH�GHV�DQFLHQV ª � 
,O�YRXV�VXIILW�SRXU�HQ�EpQpILFLHU��G¶rWUH UpVLGHQW�6W�5RPDQDLV�GH����DQV�HW�SOXV��LQVFULW�
VXU�OLVWH�pOHFWRUDOH��G¶DFKHWHU�YRWUH�WLFNHW�DX�EDU�HW�GH�YRXV�LQVWDOOHU�DYDQW���K���j�OD 
WDEOH�GHV�DQFLHQV��/RwF�HW�5HEHFFD�YRXV�VHUYLURQW�XQ�PHQX�VSpFLDO��SUpSDUp�GX�MRXU�DYHF�
GHV�SURGXLWV�IUDLV�HW�VHUYLW�DYHF�OH�VRXULUH� 
9HQH]�SURILWHU�GH�FHWWH�RIIUH�DX PD[LPXP���IRLV�SDU�SHUVRQQH���PRLV� 
(OOH�YRXV�SHUPHW�G¶DYRLU�OH�FKRL[�GH�GLQHU�VHXO�FKH]�YRXV�RX�ELHQ�HQWUH�DPLV�HW�HQ�WRXWH�
FRQYLYLDOLWp��9RXV�rWHV�DLQVL�DX�F°XU�GH�YRWUH�YLOODJH�HW�SDUWLFLSH]�j�VD�YLH�VRFLDOH��$WWHQ�
WLRQ� OHV�SODFHV�j�WDEOH�VRQW�OLPLWpHV�j���FRXYHUWV� 
/HV� LQYLWDWLRQV� VRQW�SRVVLEOHV��PDLV�DX� WDULI�QRUPDO�GX�PHQX�GX� MRXU��GDQV� OD� OLPLWH�GHV�
SODFHV�GLVSRQLEOHV�j�OD�WDEOH�GHV�DQFLHQV�HW�j�OD�GLOLJHQFH�GHV�SDWURQV� 
 
&HWWH�LQLWLDWLYH�TXL�YLHQW�HQ�FRPSOpPHQW�GHV�OLYUDLVRQV�GH�UHSDV�j�GRPLFLOH�GX�&&$6��Q¶D�
SDV�YRFDWLRQ�j� OHV�FRQFXUUHQFHU�PDLV�SOXW{W�j�HQULFKLU� O¶RIIUH��&H�SURMHW�SRXUUD�ELHQ�V�U�
pYROXHU�VHORQ�YRWUH�SDUWLFLSDWLRQ�HW�YRV�REVHUYDWLRQV� 

/D��7DEOH�GHV�DQFLHQV� 



 

  �� 

3HWLWH�URXWLQH�FRPPXQDOH�GH�O¶pWp« 

5HVWHV�GH�UHSDV�j�OD�VDOOH�GHV�IrWHV ��� 

/$�9,(�$8�9,//$*(��VXLWH� 

8QH�EHQQH�GH�GpFKqWHULH�DX�PLOLHX�GX�FKHPLQ ����� 

8Q�SDUDSHW�GH�SRQW�HPERXWLW ���� 

7RXMRXUV�HW�(QFRUH«�0HUFL����� 

8Q�JUDQG�FODVVLTXH 
GX�JHQUH�© QL�YX��QL�FRQQX ª � 



 

  �� 

)LQ�MXLQ��F¶pWDLW�OD�IrWH�GH�ILQ�G¶DQQpH�DYHF�GH�VXSHUEHV�H[SRV�SURSRVpHV�SDU�WRXV�OHV 
pOqYHV��/HV�°XYUHV�pWDLHQW�H[SRVpHV�VXU�OD�SODFH�SRXU�OD�SOXV�JUDQGH�ILHUWp�GHV�HQIDQWV�HW�
GHV� SDUHQWV�� /¶$3(� DYDLW� SRXU� O¶RFFDVLRQ� RXYHUW� XQ� VWDQG� GH� ERLVVRQV� HW� GH� SkWLVVHULHV�
PDLVRQ� 

)rWH�GH�O¶pFROH�HW�UHPLVH�GHV�SUL[ 

/D�WUDGLWLRQQHOOH�UHPLVH�GHV�GLFWLRQQDLUHV�HIIHFWXpH�SDU�0��OH�0DLUH�HQ�SUpVHQFH�GH 
'HQLVH�O¶LQVWLWXWULFH��DX[�pOqYHV�GH�&0��TXL�SDVVHQW�HQ��qPH�� 
/D�ILQ�G¶XQ�F\FOH�YHUV�GH�QRXYHOOHV�DYHQWXUHV�DX�FROOqJH« 



 

  �� 

/H�0DLUH�HW�SOXVLHXUV�FRQVHLOOHUV�pWDLHQW�SUpVHQWV�SRXU�RIIULU�OH�WUDGLWLRQQHO�SHWLW�GpMHXQHU�
GH�OD�UHQWUpH�� 

/D�UHQWUpH����� 

&KDTXH�pOqYH�V¶HVW�pJDOHPHQW�YX�UHPHWWUH�
SDU� OH�0DLUH�� XQ� FDKLHU�GH� WH[WHV� OXGLTXH�
HW� DWWUD\DQW�� SURSRVp� SDU� OD�&RPPXQDXWp�
GH� &RPPXQHV� 9DLVRQ� 9HQWRX[� j� FKDTXH�
UHQWUpH�VFRODLUH�GHSXLV����DQV� 

&HWWH�DQQpH�FH�VRQW����pOqYHV��UpSDUWLV�HQ���FODVVHV��TXL�RQW�pWp�DFFXHLOOLV��VRLW���pOqYHV�GH�
PRLQV�TXH�O¶DQ�SDVVp�� 
/D�'LUHFWULFH��0PH�5RXOSK��HVW�HQ�FKDUJH�GH����pOqYHV�&3��&(��HW�&(���0PH�0DVR\HU�
SUHQG�OHV�&0�-������pOqYHV��HW�0PH�$VVHOLQ�V¶RFFXSH�GHV����pOqYHV�HQ�VHFWLRQV 
PDWHUQHOOHV�DVVLVWpH�GH�0PH�3H\UH� �$76(0��HW�G¶XQ�SRVWH�G¶$FFRPSDJQDQW�G¶(OqYH�HQ�
6LWXDWLRQ�GH�+DQGLFDS��$(6+�� 
/H�SURMHW�VFRODLUH�GH�O¶DQQpH�VH�IRFDOLVHUD�VXU�OH�GpYHORSSHPHQW�GXUDEOH� 

%RLVVRQV�FKDXGHV��
MXV�GH�IUXLWV� 

YLHQQRLVHULHV�HW� 
ERQERQV�pWDLHQW�Oj�
SRXU�DGRXFLU�FH 

PRPHQW�VL�UHGRXWp�
GHV�HQIDQWV�HW 

UpFRQIRUWHU�DXVVL�OHV�
SDUHQWV�G¶pOqYHV« 

/$�9,(�$8�9,//$*(��VXLWH� 



 

  �� 

8Q�FRPSRVWHXU�FROOHFWLI�HVW�LQVWDOOp�j�O¶DUULqUH�GH�OD�FDQWLQH�GH�O¶pFROH��,O�HVW�GHVWLQp�G¶XQH�
SDUW�j�WRXV�OHV�KDELWDQWV�GX�F°XU�GH�YLOODJH��Q¶D\DQW�SDV�OD�SRVVLELOLWp�G¶DYRLU�OHXU�SURSUH�
FRPSRVWHXU�GDQV�OH�MDUGLQ�HW�pJDOHPHQW�DX[�GpFKHWV�GH�OD�FDQWLQH�� 
&¶HVW� XQH� GpPDUFKH� DX� SURILW� GH� O¶HQYLURQQHPHQW�� HQFDGUpH� SDU� OD� ORL� GH� WUDQVLWLRQ��������
pQHUJpWLTXH� GH� ������ &HOD� SHUPHWWUD� GH� UpGXLUH� GH� ���� OH� WRQQDJH� DQQXHO� GHV� RUGXUHV���
PpQDJqUHV� �20��� 6DFKDQW� TXH� OH� FR�W� GHV� GpFKHWV� G¶20� HVW� GH� ���¼�7RQQH� SRXU� OD����
FRPPXQDXWp�� OH� FRPSRVWDJH� D� GRQF� EHDXFRXS� G¶LQWpUrW �� PRLQV� GH� FROOHFWHV�� PRLQV� GH�
WUDQVSRUW��PRLQV�G¶pQHUJLH�EUXOpH�HW�OD�UpFXSpUDWLRQ�GH�FRPSRVW�SRXU�OHV�SODQWDWLRQV � 

&¶HVW�XQH�GpPDUFKH�YRORQWDLUH�HW�UHVSRQVDEOH�TXH�GH�WULHU�VHV�GpFKHWV��PDLV�DXVVL�pGXFD�
WLYH�SRXU� OD� MHXQHVVH��1RXV�FRPSWRQV�VXU�YRWUH�DGKpVLRQ�j�FH�SURMHW�SRXU�PXOWLSOLHU�HQ�
VXLWH��OHV�FRPSRVWHXUV�FROOHFWLIV�DXWRXU�GX�YLOODJH�� 
0HUFL�GH�ELHQ�UHVSHFWHU�OHV�QRWHV�H[SOLFDWLYHV�G¶XWLOLVDWLRQ��VLWXpHV�VXU�OH�FRPSRVWHXU�� 

8Q�&RPSRVWHXU�&ROOHFWLI�DX�YLOODJH 



 

  �� 

/$�9,(�$8�9,//$*(��VXLWH� 

1RXYHDX[�FRPPHUFHV 

/H�*URXSH�6FKPLGW-&XLVLQHOOD�D�RXYHUW 
OH����VHSW��j�6W�5RPDLQ��VRQ��qPH�PDJDVLQ�
GH�OD�UpJLRQ��DSUqV�0RQWpOLPDU�����HW 
%ROOqQH�� 
 
&H� VHUD�)UpGpULF�3pDQ�� OH� UHVSRQVDEOH�GX�
PDJDVLQ� TXL� YRXV� DFFXHLOOHUD� VXU� FHV�
���Pð�G¶H[SRVLWLRQ��,O�VHUD�pSDXOp�SDU�VHV�
TXDWUH��YHQGHXVHV�HW�DVVLVWDQWHV� 
 
&H�OHDGHU�IUDQoDLV�GH�OD�FXLVLQH��IDEULTXpH�
HQ�$OVDFH��SURSRVH�pJDOHPHQW�GH�OD�6DOOH 
GH�EDLQ��'UHVVLQJ� VXU�PHVXUH� HW�PHXEOHV�
79� 
/HV�GHYLV�VRQW�JUDWXLWV�HW�YRWUH�FXLVLQH�HVW 
OLYUpH��SRVpH�HW�LQVWDOOpH�SDU�GHV�SURV � 
&XLVLQHOOD�SURSRVH�GHV�FXLVLQHV�j�SDUWLU�GH�
����¼�MXVTX¶DX�KDXW�GH�JDPPH�DYHF�SODQ�
GH�WUDYDLO�HQ�JUDQLW��7RXW�HVW�SRVVLEOH� 
VHORQ�YRV�JR�WV�HW�YRV�ILQDQFHV� 
 
+RUDLUHV �� GX� /XQGL� ��K��� DX� 6DPHGL�
��K�� 
3URILWH]�GHV�FRQGLWLRQV�WDULIDLUHV�VSpFLDOHV 

)UpGpULF�3pDQ�HW�0��%RXLOOH]��*pUDQW�UpJLRQDO� 

%LHQYHQXH�j�6W�5RPDLQ�HW�WRXV�QRV�Y°X[�GH�UpXVVLWH�GDQV�YRWUH�HQWUHSULVH�� 



 

  �� 

/D�0LFUR-%UDVVHULH�7$.$�V¶LQVWDOOH�HQ�OLHX�HW�SODFH�GX�UHVWDXUDQW�© /¶+HUPLQH ª� 
*XLOODXPH�0HLVVRQQLHU��XQ�MHXQH�HQWUHSUHQHXU�GH����DQV�YHQDQW�GH�0RULqUHV��D�GpFLGp�GH�
FUpHU�VRQ�DFWLYLWp�SULQFLSDOH�DX�YLOODJH� 

(Q�SKRWR�GHYDQW�VRQ�XQLWp�GH�EUDVVDJH�GH�
����/��*XLOODXPH��FRPSWH�HIIHFWXHU 
TXDWUH�© EUDVVLQV ª�SDU�PRLV��VDFKDQW�TXH�
OH�F\FOH�GH�IDEULFDWLRQ�GHPDQGH�HQYLURQ 
��PRLV� 

/HV�YLVLWHXUV�VRQW�OHV�ELHQYHQXV��DILQ�G¶\�
GpFRXYULU�WRXWHV�OHV�pWDSHV�GH�IDEULFDWLRQ�
DYHF�OHV�H[SOLFDWLRQV�GX�EUDVVHXU� 
,O�Q¶\�D�SDV�GH�FRQVRPPDWLRQ�VXU�SODFH��
PDLV�OD�YHQWH�DX[�SDUWLFXOLHUV�HVW�ELHQ�VXU�
SRVVLEOH� 
 

)DFHERRN ��%UDVVHULH�7$.$ 
EUDVVHULHWDND#JPDLO�FRP 

,O�SURGXLUD�WURLV�ELqUHV��XQH�%ORQGH�DX�
PDOW�G¶RUJH��XQH�%ODQFKH�DX�PDOW�GH�EOp�
HW�XQH�1HLSD�KRXEORQQpH�� 

%LHQYHQXH�j�6W�5RPDLQ�HW�WRXV�QRV�Y°X[�GH�UpXVVLWH�GDQV�YRWUH�SHWLWH�HQWUHSULVH � 

1RXYHDX[�FRPPHUFHV��VXLWH� 



 

  �� 

/(6�$662&,$7,216�-�&20,7e�'(6�)Ç7(6 

)rWH�YRWLYH 

&HUWDLQV��QHV��HQ� 

UrYHQW�HQFRUH���� 

&HWWH�DQQpH�HQFRUH�QRWUH�IrWH�D�SX�EDWWUH�VRQ�SOHLQ�ILQ�
MXLOOHW�DYHF��SRXU�OH�SODLVLU�GH�WRXV��VSHFWDFOH�HW�DQLPD�
WLRQV�PXVLFDOHV��UHSDV�DLQVL�TXH�OHV�WUDGLWLRQQHOV�FRQ�
FRXUV�GH�SpWDQTXH�HW�EHORWH� 



 

  �� 

1RXV�HVSpURQV�WRXMRXUV�SRXYRLU�RIIULU�FH�PRPHQW�GH�FRQYLYLDOLWp�j�QRV�DvQpV�DXWRXU�
G¶XQ�UHSDV�TXL�GHYUDLW�VH�GpURXOHU�OH�VDPHGL����MDQYLHU������ 
 
6HORQ�O¶pYROXWLRQ�GHV�PHVXUHV�VDQLWDLUHV�&RYLG�HQ�YLJXHXU�j�FH�PRPHQW�OD��QRXV�QH�
PDQTXHURQV�SDV�GH�YRXV�LQIRUPHU�GH�VD�IDLVDELOLWp�� 
 
 

/(6�$662&,$7,216���O¶2O\PSLTXH�6DLQW�5RPDQDLV 

5HSDV�GHV�DvQpV 

(QILQ�OH�IRRW�GHYUDLW�SRXYRLU�UHSUHQGUH��OH����RFWREUH������ 
 
&20326,7,21�GH�OD�328/( 265 � 
3,2/(1&� �  � � � � � � �  �25$1*(��  ��    %2//(1(�)227�� � � 
67�6$7851,1�� � � ���� �25$1*(������    0,1276�9$6,2 � �   
*5�6�� � � � � � � � � � � � �� �9,2/(6�� � � �    6$55,$16�&20 �   
0,5$%(/ � � � � � � � � ��� �0251$6 � �      75$9$,//$1 
 � 
/HV�PDWFKV�VH�GpURXOHURQW�DYHF�SDVVH�VDQLWDLUH� 
/H�FOXE�UHFKHUFKH�GHV�MRXHXUV�OLEUHV GH�FDWpJRULH�VHQLRUV��0HUFL�GH�FRQWDFWHU�QRWUH�
HQWUDLQHXU�0��=RXELU�=(5,)),���������������� 
/D�UHSULVH�GHV�HQWUDLQHPHQWV�IL[pH�GpEXW�DR�W�D�IDLW�XQ�ELHQ�IRX�j�WRXW�OH�PRQGH��
/HV�PDWFKV�DPLFDX[ RQ�ODLVVHU�SOHLQV�G
HVSRLUV�HW�OD�ERQQH�KXPHXU�UqJQH��OHV�JDU�
oRQV�VRQW�WUqV�VpULHX[��5HQGH]-YRXV�j�WRXV�HQ�RFWREUH ��� 
/H�FDOHQGULHU��Q¶pWDQW�SDV�RIILFLHO�DX�MRXU�GX�ERXFODJH�GH�QRWUH�JD]HWWH��VHUD�GpYRLOp�
XOWpULHXUHPHQW�� 
            $//(=�/¶265 � 



 

  �� 

/(6�$662&,$7,216��VXLWH����/D�3DURLVVH 

&RPPH�OH�YHXW�OD�WUDGLWLRQ�j�6DLQW-5RPDLQ��FH�GLPDQFKH����MXLOOHW��V¶HVW�GpURXOpH�OD�SUR�
FHVVLRQ�HQ�O¶KRQQHXU�GH�6DLQWH�-$QQH��SDWURQQH�GH�OD�SDURLVVH��(OOH�D�HPSUXQWp�OHV�UXHOOHV�
GX�YLOODJH��VXLYDQW�OH�©SHWLW�WRXU ª��OH�©JUDQG�WRXU ª�pWDQW�GpYROX�HQ�O¶KRQQHXU�GH�6DLQW�
5RFK��OH����DR�W��$�FKDFXQ�GHV���DUUrWV��XQ�OHFWHXU�D�SURQRQFp�XQH�SULqUH�GLWH��5RJDWLRQ��
GHPDQGDQW�OD�SURWHFWLRQ�GX�YLOODJH��GHV�UpFROWHV�HW�GHV�KDELWDQWV�� 
/D�PHVVH�D�pWp�FpOpEUpH�SDU�OH�SqUH�$��6HOYDUDM�DYHF�O¶DFFRPSDJQHPHQW�GH����VRQQHXUV�GX�
'pEXFKp�GH�3URYHQFH��&H�JURXSH��IRQGp�LO�\�D�XQH�WUHQWDLQH�G¶DQQpHV�j�6DORQ-GH-
3URYHQFH��UD\RQQH�GDQV�WRXWH�OD�UpJLRQ��(Q�ILQ�GH�FpUpPRQLH�XQ�KRPPDJH�D�pWp�UHQGX�SDU�
OHV�VRQQHXUV�j�GHX[�GHV�OHXUV��GpFpGpV�FHWWH�DQQpH�� 
(QILQ��XQ�PRPHQW�GH�FRQYLYLDOLWp�HW�GH�IUDWHUQLWp�D�SHUPLV�j�WRXV�GH�VH�UHWURXYHU�DXWRXU�
G¶XQH�H[FHOOHQWH�© 0DUTXLVHWWH ª�HW�DXWUHV�JRXUPDQGLVHV��SUpSDUpHV�SDU�GHV�KDELWDQWHV�GX�
YLOODJH�� 

)(7(�'(�6$,17(�$11(� � 



 

  �� 

/H���DR�W��XQH�WURXSH�GH�VFRXWV�GH�OD� 
UpJLRQ�SDULVLHQQH��HQ�UDQGRQQpH�GDQV�OD 
UpJLRQ��D�LQYHVWL�OD�SHORXVH�G
XQH�IDPLOOH�GH�
OD�FRPPXQH� 
$SUqV����NPV�GH�PDUFKH�j�SLHGV�HQ�JURVVHV�
FKDXVVXUHV��OH�FRQWDFW�GH�O
KHUEH�VXU�OHV�
SLHGV�QXV�HVW�XQH�ERQQH�WKpUDSLH�� 
8QH�QXLW�j�OD�EHOOH�pWRLOH�HW�OHV�YRLOj�SDUWLV�
SRXU�QRWUH�pJOLVH�R��LOV�RQW�SX�DVVLVWHU�j�OD�
PHVVH�FpOpEUpH�SDU�OHXU�DXP{QLHU�� 
%RQQH�URXWH�OHV�MHXQHV��� 
9RXV�JDUGHUH]�XQ�ERQ�VRXYHQLU�GH��QRWUH�
UpJLRQ� 

,16&5,37,216�$8�&$7(&+,60( 
9RXV�GHYH]�YRXV�DGUHVVHU�DX�SUHVE\WqUH���������������� 
3RXU�OHV�HQIDQWV�GH�SULPDLUH�GX�&(��DX�&0���OH�PDWLQ�GH��K���j���K���SRXU�3X\PpUDV 
HW�9DLVRQ��3RVVLELOLWp�GH�VpDQFHV�OH�VDPHGL�PDWLQ�j�9DLVRQ� 
/
DXP{QHULH�SRXU�OHV�MHXQHV�GX�FROOqJH ��OH�YHQGUHGL�j���K��� 
 
'pFqV 
/H����VHSWHPEUH��XQH�DVVHPEOpH�QRPEUHXVH�HVW�YHQXH�GLUH�XQ�GHUQLHU�DGLHX�j�XQ�DQFLHQ�
GX�YLOODJH��3LHUUH�6$89$<5(��GDQV�QRWUH�pJOLVH�SDURLVVLDOH� 
1RV�VLQFqUHV�FRQGROpDQFHV�j�VD�IDPLOOH� 



 

  �� 

/(6�$662&,$7,216��VXLWH����/D�6RFLpWp�GH�&KDVVH�

Ǽ2XYHUWXUH�������DYLV�GH�WHPSrWH � ª  

/$�585$/,7(�(1�&2/(5( � 
/H�PRQGH�DVVRFLDWLI�UXUDO�V¶XQLW�HW�DQQRQFH�GHV�DFWLRQV�SRXU�GpIHQGUH�VRQ�PRGH�GH�
YLH � 
 
4XL�Q¶D�SDV�HX�YHQW�GH�O¶DIIDLUH�GX�FRT�GX�YLOODJH�TXL�GHYDLW�FHVVHU�GH�FKDQWHU�W{W�OH�PD�
WLQ "�4XL�Q¶D�SDV�HQWHQGX�SDUOHU�GHV�YDFKHV�TXL�HPSHVWHQW�OHV�DERUGV�GX�YLOODJH��SHUWXUEDQW�
DLQVL�OHV�QpR-UXUDX[�ELHQ�GpFLGpV�j�OHV�IDLUH�GpORJHU "�6DQV�RXEOLHU�OD�IDPHXVH�PDUH�j�UH�
ERXFKHU� FDU� HOOH� UHJRUJH� GH� JUHQRXLOOHV� WURS� EUX\DQWHV �� /HV�PRLVVRQV� TXL� IRQW� WURS� GH�
SRXVVLqUH��OHV�HQJLQV�DJULFROHV�TXL�VDOLVVHQW�GH�WHUUH�QRXUULFLqUH��OHV�FKHPLQV�FRPPXQDX[��
OHV�FLJDOHV�TXL�GpUDQJHQW�SHQGDQW�OD�VLHVWH�HW�WRXV�FHV�DJULFXOWHXUV�TXL�WUDYDLOOHQW�ELHQ�WURS�
W{W�OH�PDWLQ�RX�SLUH�HQFRUH«�OH�GLPDQFKH ���� 
)LQ�-XLQ��OHV�DUUrWpV�FRQFHUQDQW�OD�FKDVVH�WUDGLWLRQQHOOH�j�OD�*/8�VRQW�FDVVpV�SDU�OH�&RQ�
VHLO� G¶(WDW� HW� DXMRXUG¶KXL�� FH� VRQW� �� QRXYHOOHV� SUDWLTXHV� TXL� VRQW�PHQpHV� j� O¶pFKDIDXG��
/¶RSpUDWLRQ�GH�VDSH�D�pWp�VDYDPPHQW�RUFKHVWUpH��/HV�FDUHQFHV�YRORQWDLUHV�GX�0LQLVWqUH�GH�
O¶HQYLURQQHPHQW�HW�GH� OD� WUDQVLWLRQ�pFROR-VROLGDLUH��GDQV� OD� UpGDFWLRQ�GHV�DUUrWpV�HW� O¶DE�
VHQFH�GH�UpSRQVHV�DX[�TXHVWLRQV�GX�&RQVHLO�G¶pWDW��RQW�SHUPLV�DX[�© $QWL-WRXW ª�DYHF� OD�
EpQpGLFWLRQ�GX�*RXYHUQHPHQW��G¶REWHQLU�JDLQ�GH�FDXVH� 

/H�&RQVHLO�G¶pWDW�WXH�OHV�FKDVVHV�FXOWXUHOOHV�HW�SDWULPRQLDOHV�VXU�WRXW�OH�WHUULWRLUH�IUDQoDLV�
HW�OH�JRXYHUQHPHQW�\�FRQWULEXH�HQ�ODLVVDQW�OHV�PDLQV�OLEUHV�j�VD�PLQLVWUH�GH�WXWHOOH� 

)DFH�j�FHV�GpFLVLRQV�LQVXSSRUWDEOHV��XQ�FROOHFWLI�D�YX�OH�MRXU�GDQV�OH�EXW�GH�PRELOLVHU�OHV�
IRUFHV�YLYHV�UXUDOHV�DILQ�GH�VDXYHU�XQ�PRGH�GH�YLH�HW�VHV�FKDVVHV�WUDGLWLRQQHOOHV��8QH�0R�
WLRQ�VHUD�DGUHVVpH�DX�&KHI��GH�O¶pWDW�HW�j�VRQ��HU�0LQLVWUH�HW�GHV�DFWLRQV�VHURQW�RUJDQLVpHV�
HQ�QRPEUH�MXVTX¶HQ�$YULO�SURFKDLQ� 
 

)DFH�DX�GRJPDWLVPH�9HUW��j�OD�WUDKLVRQ�GX�JRXYHUQHPHQW�HW�j�TXHOTXHV�PRLV�G¶pFKpDQFHV�
SROLWLTXHV�PDMHXUHV��LO�HVW�WHPSV�TXH�OD�UXUDOLWp�VWLJPDWLVpH��GpODLVVpH��UHWURXYH�VHV�OHWWUHV�
GH�QREOHVVH��/HV�UXUDX[�TXL�RQW�OH�VHQWLPHQW�G¶rWUH�GHV�FLWR\HQV�GH�VHFRQGH�]RQH��IHURQW�
HQWHQGUH�OHXU�GpVDUURL�HW�OHXUV�UHYHQGLFDWLRQV�SRXU�XQH�UXUDOLWp�YLYDQWH��GpWHUPLQpV�j�rWUH�
FRQVLGpUpV�j�OHXU�MXVWH�YDOHXU � 



 

  �� 

 

8QH�GRXFH�SHQVpH�SRXU�QRWUH 
�DPL�FKDVVHXU�'LGLHU�3DOSDTXHU��TXL�QRXV 
D�TXLWWpV�ELHQ�WURS�W{W��FHW�pWp��5HYHQX�GH�
6XLVVH�HW�LQVWDOOp�GHSXLV�SHX�GDQV�VRQ� 
YLOODJH�QDWDO��LO�V¶pWDLW�LQWpJUp�IDFLOHPHQW�j�
O¶pTXLSH��HQ�UHWURXYDQW�VD�IDPLOOH�HW�VHV 
FROOqJXHV�G¶HQIDQFH�� 
7RXMRXUV�DWWHQWLI�DX[�SURSRV�GH�FKDFXQ��
DYHF�OH�PRW�SRXU�ULUH�HW�O¶°LO�YLI��LO�FDFKDLW�
PDO�GHUULqUH�VD�JUDQGH�FDUFDVVH�DWWDFKDQWH��
VRQ�kPH�WpQpEUHXVH�HW�VD�WLPLGLWp�� 
7X�ODLVVHUDV�XQ�JUDQG�YLGH�j�OD�FDEDQH�� 
GDQV�WRXV�OHV�VHQV�GX�WHUPH�� 
$GLHX�'LGLHU��UHSRVH�HQ�SDL[�HW�YHLOOH�VXU�
QRXV�WRXV�� 

© /D�FKDVVH�F¶HVW�EHDXFRXS�G¶DPLWLp�HW�GH�FDPDUDGHULH��OH�UHVSHFW�GH�OD�QDWXUH� 
OH�SDUWDJH�GX�WHUULWRLUH�HW�GHV�DFWLYLWpV�GH�FKDFXQ ª� 

 
5HWURXYH]��WRXWH�OD�FKDVVH�HQ�9DXFOXVH�VXU�OH�VLWH�GH�OD�IpGpUDWLRQ��ZZZ�IGF��� 

'HUQLqUH�QXLW�DYDQW�O¶RXYHUWXUH �� 



 

  �� 

6$17(�-�/$�3$5$12Í$ 

/HV�V\PSW{PHV�GH�OD�3DUDQRwD�" 
 
9RLFL�OHV�FULWqUHV�GH�GpILQLWLRQ�G¶XQH�SHUVRQQDOLWp�SDUDQRwDTXH�TXL�VH�UHWURXYHQW�HQ�SHUPD�
QHQFH�FKH]�OHV�SHUVRQQDOLWpV�SDWKRORJLTXHV��GH�PDQLqUH�SRQFWXHOOH�ORUV�GHV�FULVHV�GH�SDUD�
QRwD� DLJXHV�� RX� HQ� PRLQGUH� LPSRUWDQFHV� FKH]� OHV� SHUVRQQHV� D\DQW� XQH� WHQGDQFH� SDUD�
QRwDTXH � 
 

/D�0pILDQFH�H[DJpUpH �� XQH�SHUVRQQH�SDUDQRwDTXH� HVW� FRQYDLQFXH�TXH� OHV�SHUVRQQHV�
TXL�O¶HQWRXUHQW�FKHUFKHQW�j�OD�WURPSHU��j�O¶H[SORLWHU��OXL�QXLUH��OD�PDQLSXOHU� 

/H�'RXWH ��GRXWH�GH�O¶DPLWLp��GH�OD�ILGpOLWp��GH�OD�ELHQYHLOODQFH�GH�VRQ�HQWRXUDJH�IDPL�
OLDO��DPLFDO�RX�SURIHVVLRQQHO� 

/D� WHQGDQFH� DX� 6HFUHW �� VH� FRQILH� WUqV� SHX� GH� FUDLQWH� TXH� FH� TX¶HOOH� GLW� VRLW� XWLOLVp�
FRQWUH�HOOH� 

,QWHUSUpWDWLRQ�1pJDWLYH ��XQH�SDUROH��XQ�VRXSLU��XQ�VLOHQFH��XQH�DFWLRQ��XQ�JHVWH�RX�XQ�
FRPSRUWHPHQW� EDQDO�� WRXW� HVW� LQWHUSUpWp� GH� PDQLqUH� QpJDWLYH�� /D� SHUVRQQH� SDUD�
QRwDTXH� LQWHUSUqWH� WRXW�HW�FURLW�YRLU�SDUWRXW�GHV� VRXV-HQWHQGXV�KXPLOLDQWV�� DJUHVVLIV��
PHQDoDQWV�SRXU�HOOH� 

/D�5DQF°XU � VH�VHQWDQW�EOHVVpH��OH�SOXV�VRXYHQW�j�WRUW���KXPLOLpH��XWLOLVpH��YRLUH�LQVXO�
WpH��FHWWH�SHUVRQQH�QH�SDUGRQQH�SDV�j�FHOXL�TX¶LO�HVWLPH�DYRLU�pWp�DJUHVVLI�j�VRQ�HQ�
FRQWUH� 

/¶$JUHVVLYLWp ��FHWWH�SHUVRQQH�VH�VHQWDQW�VDQV�FHVVH�PHQDFpH��KXPLOLpH��EOHVVpH��UpDJLW�
IDFLOHPHQW� SDU� OD� FROqUH� RX� O¶DJUHVVLYLWp�� UpDFWLRQ� VRXYHQW� LQFRPSUpKHQVLEOH� SRXU�
O¶HQWRXUDJH� 

/H�6RXSoRQ �� O¶HQWRXUDJH�HVW� VRXSoRQQp�GH� WURPSHU��GH� FRPSORWHU��6RQ�FRQMRLQW��SDU�
H[HPSOH�HVW�VRXYHQW�VRXSoRQQp�G¶LQILGpOLWp� 



 

  �� 

(QWUHQW�HQ�MHX[�pJDOHPHQW FHV�WUDLWV�GH�FDUDFWqUH� 
· /D�SV\FKRULJLGLWp ��SHUVXDGp�TX¶LO�D�UDLVRQ��O¶LQGLYLGX�VRXIIUDQW�GH�SDUDQRwD�UpIOpFKLW�GH�
PDQLqUH�ORJLTXH�j�SDUWLU�GH�SRVWXODWV�IDX[��,O�HVW�LPSRVVLEOH�GH�OH�UDLVRQQHU�FDU�VL�YRXV�WHQ�
WH]�GH�OH�IDLUH��LO�SHQVHUD�TXH�YRXV�FKHUFKH]�j�OH�PDQLSXOHU� 
· 8QH�VXUHVWLPDWLRQ�GH�VRL�HW�OD�VRXV-HVWLPDWLRQ�GHV�DXWUHV� 
· /¶RUJXHLO�GpPHVXUp� 
· /¶DXWRULWDULVPH�W\UDQQLTXH� 
· /¶DEVHQFH�G¶DXWRFULWLTXH� 
· 8Q�WURXEOH�GHV�UHODWLRQV�VRFLDOHV� 
· /HV�SODLQWHV�K\SRFKRQGULDTXHV ��SHXU�GH�PDODGLHV�GLYHUVHV� 
· /HV�UpDFWLRQV�SDVVLRQQHOOHV�j�GHV�pYpQHPHQWV�UpHOV�RX�VXSSRVpV ��PHQDFHV�GH�SURFqV��
KLVWRLUHV�G¶DUJHQW��MDORXVLHV��ULYDOLWpV« 
8QH�GpSUHVVLRQ�PDMHXUH�DYHF�SRVVLELOLWp�GH�SDVVDJH�j�O¶DFWH�YLROHQW� 
/HV�KRPPHV�VRQW�SOXV�IUpTXHPPHQW�DWWHLQWV�TXH�OHV�IHPPHV� 
 
4XHOV�VRQW�OHV�WUDLWHPHQWV�GH�OD�SDUDQRwD�" 
&¶HVW�XQ�SURFHVVXV�GLIILFLOH�FDU�OD�SHUVRQQH�DWWHLQWH�QH�VH�VHQW�SDV�PDODGH��/HV�QHXUROHS�
WLTXHV�VRQW�SDUIRLV�SUHVFULWV�ORUVTXH�OD�SDUDQRwD�YD�YHUV�OH�GpOLUH��PDLV�FHV�PpGLFDPHQWV�
QH�WUDLWHQW�SDV�OH�IRQG�GX�SUREOqPH��F¶HVW-j-GLUH�OD�PDQLqUH�GH�SHQVHU�DQRUPDOH��/D�SV\�
FKRWKpUDSLH�QH�SHXW�rWUH�HIILFDFH�TXH�VL�OD�SHUVRQQH�DWWHLQWH�HVW�G¶DFFRUG�SRXU�VH�IDLUH�DF�
FRPSDJQHU�GH�FHWWH�PDQLqUH��PDLV�LO�HVW�j�QRWHU�TXH�FHOD�HVW�UDUHPHQW�OH�FDV��/¶KRVSLWDOL�
VDWLRQ�SHXW�rWUH�QpFHVVDLUH��SDUIRLV�VRXV�FRQWUDLQWH��FDU�XQH�SHUVRQQH�SDUDQRwDTXH�SHXW�VH�
UpYpOHU�DJUHVVLYH�HW�GDQJHUHXVH�HQYHUV�HOOH-PrPH��VXLFLGH��RX�DXWUXL� 
3OXVLHXUV�WKpUDSLHV�FRPSOpPHQWDLUHV�VRQW�WUDGLWLRQQHOOHPHQW�SURSRVpHV�SRXU�DLGHU�OHV�SHU�
VRQQHV�SDUDQRwDTXHV��GRQW�FHUWDLQV�UHPqGHV�j�EDVH�GH�SODQWHV��1pDQPRLQV��LO�QH�IDXW�SDV�
WURS� HQ� DWWHQGUH�� HW� WRXW� IDLUH� SRXU�PHWWUH� HQ�SODFH�XQ� VXLYL� SV\FKLDWULTXH�� GX� IDLW� GH� OD�
FRPSOH[LWp�HW�OD�GDQJHURVLWp�SRWHQWLHOOH�GH�FHWWH�SDWKRORJLH��QRWDPPHQW�HQ�FDV�G¶H[LVWHQFH�
G¶XQ�SHUVpFXWHXU�GpVLJQp� 
/H�UHPqGH�KRPpRSDWKLTXH� OH�SOXV� LQGLTXp�HVW�+\RVF\DPXV�QLJHU��&RQoX�j�SDUWLU�GH� OD�
-XVTXLDPH�QRLUH�HQ�IOHXU��LO�FRQYLHQW�DX[�SHUVRQQHV�TXL�GpOLUHQW��VRQW�SDUWLFXOLqUHPHQW�ED�
YDUGHV��F\FORWK\PLTXHV�HW�DX[�SDUDQRwDTXHV��(OOH�DLGH�j�FDOPHU� OD�QHUYRVLWp�TXL�DFFRP�
SDJQH�OH�GpOLUH�� 
/HV� IOHXUV� GH� %DFK� VRQW� GHV� pOL[LUV� IORUDX[� GHVWLQpV� j� DLGHU� OHV� JHQV� j� GpSDVVHU� OHXUV�
WURXEOHV� pPRWLRQQHOV��'DQV� OH� FDGUH� GH� OD� SDUDQRwD�� OH� UHPqGH� OH� SOXV� LQWpUHVVDQW� VHUDLW�
:LOORZ� �VDXOH�� TXL� SHUPHW� GH� UpJOHU� OHV�SUREOqPHV�GH� VHQWLPHQWV� G¶LQMXVWLFH� HW� GH�PDO�
FKDQFH�SRXYDQW�HQWUDLQHU�XQH�IRUPH�GH�SDUDQRwD� 



 

  �� 

5(3257$*(���OHV�FRFFLQHOOHV 

/HV�FRFFLQHOOHV�VRQW�DSSHOpHV�IDPLOLqUHPHQW�©OHV�ErWHV�j�ERQ�'LHXª�� 

&H�VXUQRP�HVW�WLUp�G¶XQH�OpJHQGH�UHPRQWDQW�DX�;H�VLqFOH� 
&RQGDPQp�j�PRUW�SRXU�XQ�PHXUWUH�FRPPLV�j�3DULV��XQ�KRPPH�TXL�FODPDLW�VRQ�LQQRFHQFH��
D�G��VRQ�VDOXW�j�OD�SUpVHQFH�GX�SHWLW�LQVHFWH��(Q�HIIHW��OH�MRXU�GH�VRQ�H[pFXWLRQ�SXEOLTXH��OH�
FRQGDPQp�GHYDLW�DYRLU�OD�WrWH�WUDQFKpH�� 

0DLV�XQH�FRFFLQHOOH�VH�SRVD�VXU�VRQ�FRX � 
/H�ERXUUHDX�WHQWD�GH�O¶HQOHYHU��PDLV�OH�FROpRSWqUH�UHYLQW�j�SOXVLHXUV�UHSULVHV�VH�SODFHU�DX�
PrPH�HQGURLW��/H�URL�5REHUW�,,�����-������\�YLW�DORUV�XQH�LQWHUYHQWLRQ�GLYLQH�HW�GpFLGD�GH�
JUDFLHU�O¶KRPPH� 
4XHOTXHV�MRXUV�SOXV�WDUG��OH�YUDL�PHXUWULHU�IXW�UHWURXYp��&HWWH�KLVWRLUH�V¶HVW�WUqV�YLWH 

UpSDQGXH�HW�OD�FRFFLQHOOH�IXW�GqV�ORUV�FRQVLGpUpH�FRPPH�XQ�SRUWH-ERQKHXU�TX¶LO�QH�IDOODLW�
VXUWRXW�SDV�pFUDVHU« 



 

  �� 

-(8 

/$�',&7e(� 
�j�O¶XVDJH�GHV�FDQGLGDWV�GX�&HUWLILFDW�G¶eWXGHV������ 

',;�IDXWHV�VH�VRQW�FDFKpHV�GDQV�FHWWH�GLFWpH«�j�YRXV�GH�OHV�WURXYHU � 
 
©�8Q�VRLU�GH�UpJDWH�j�/RFPDULDTXHU�ª 
 
'DQV�OD�UDGH��OHV�EDWHDX[�GH�SODLVDQFH�DX�PRXLOODJH�DYDLHQW�DOOXPpV�OHXU�IHX�� 
'H�OHXUV�ERUGV�PRQWDLW�GHV�FKDQWV��GH�YLHX[�DLUV�EUHWRQV�IDPLOLHUV��GRQW�OHV�QRWHV 
DWWpQXpHV��SRUWpHV�SDU�OD�EULVH��YHQDLHQW�VH�SHUGUH�GDQV�OD�UXPHXU�GH�OD�IRXOH�DVVHPEOpH�
VXU�OD�SODFH� 
'RPLQDQWV�FHWWH�UXPHXU��OHV�VRQV�DLJXV�GX�ELQLRX�HW�QDVLOODUGV�GH�OD�ERPEDUGH��IDLVDLHQW�
WUpSLJQLHU�OHV�MHXQHV�JHQV��LPSDWLHQW�GH�GDQVHU� 
8QH�URQGH��RX�VH�PrODLHQW�FLWDGLQV��WRXULVWHV��%UHWRQQHV�j�OD�FRLIIH�EODQFKH�DLOpH��PDULQV�
HQ�SHUPLVVLRQ��SD\VDQV�j�OD�YHVWH�FRXUWH�ERUGpH�GH�YHORXU�HW�j�FKDSHDX[�SODWV�DX[�ORQJV�
UXEDQV�SHQGDQW��WRXUQDLHQW�LQGpILQLPHQW�DX�PLOLHX�GH�FHWWH�FRKXH� 
 
 

/D�SKUDVH�P\VWqUH�� 

8QH�SKUDVH�V¶HVW�JOLVVpH�GDQV�QRWUH�JD]HWWH��SDJH���j���� 

,QGLFH���YRXV�QH�WURXYHUH]�ULHQ�GDQV�OHV�FRPSWHV�UHQGXV�GH�VpDQFHV��� 

B�B����B�B�B�B�B�B�B����B�B����B�B�B�B�B�B�B����B¶�B�B�����B�B����B�B�B�B���� 

B�B����B�B�B�B����B�B�B�B�B�B����B�B����B�B�B�B����B�B�B�B�B����B�B���� 

B�B�B�B�B����B�B�B�B�B�B�B�����B�B����B�B�B�B�B�B�B� 
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5(&(77( 

)RXJDVVH�VXFUpH�j�OD�IOHXU�G
RUDQJHU 

3RXU�XQ�FHUFOH�GH����FP 
����J�GH�IDULQH 
����J�GH�ODLW 
���J�GH�IOHXU�G
RUDQJHU 
���J�GH�VXFUH 
���J�GH�EHXUUH�WHPSpUp 
��MDXQHV�G
°XI 
����FF�GH�OHYXUH�ERXODQJqUH 
��FF�GH�VHO 
)LQLWLRQV�6XFUH�%HXUUH 

'DQV�OH�ERO�GX�URERW�PXQL�GX�FURFKHW��YHUVHU�OD�IDULQH��OH�VHO�HW�OD�OHYXUH�HQ�pYLWDQW�TX¶LOV�
VH�WRXFKHQW�SXLV�OHV�MDXQHV�G¶°XI� 
$FWLRQQHU�O¶DSSDUHLO�HW�YHUVHU�OHQWHPHQW�OH�ODLW�WLpGL��OD�IOHXU�G
RUDQJHU��SXLV�OH�EHXUUH 
UDPROOL��PRUFHDX�SDU�PRUFHDX�HW�OH�VXFUH�HQ�GHUQLHU� 
$X�ERXW�GH����PLQ��OD�SkWH�IRUPH�XQH�ERXOH�TXL�VH�GpFROOH�GHV�SDURLV��(OOH�HVW�VRXSOH� 
OLVVH��pODVWLTXH�HW�QRQ�FROODQWH��&RXYULU�G
XQ�WRUFKRQ�HW�ODLVVHU�OHYHU���KHXUH� 
5DEDWWUH�OD�SkWH�HW�O
pWDOHU�GDQV�XQ�FHUFOH�EHXUUp�SRVp�VXU�XQH�SODTXH�UHFRXYHUWH�GH�SDSLHU�
FXLVVRQ��&RXYULU�G
XQ�WRUFKRQ�HW�ODLVVHU�GH�QRXYHDX�SRXVVHU���OD�SkWH�GRLW�GRXEOHU�GH 
YROXPH� 
$SSX\HU�DYHF�OH�GRLJW�SRXU�IRUPHU�GHV�DOYpROHV��SRXGUHU�JpQpUHXVHPHQW�GH�VXFUH�SXLV�GH�
QRLVHWWHV�GH�EHXUUH� 
(QIRXUQHU�j�SHLQH����PLQ�j�IRXU�SUpFKDXIIp�j�������6DLVLH��OD�SkWH�FXLW�WUqV�YLWH�HW�Q
D�SDV�
OH�WHPSV�GH�GHVVpFKHU� 
0RHOOHXVH�j�VRXKDLW�� 



 

  �� 

5e68/7$76�'(6�-(8; 

&RUUHFWLRQ�GH�OD�GLFWpH ��� 
DOOXPp���OHXUV�IHX[���PRQWDLHQW���'RPLQDQW���WUpSLJQHU���LPSDWLHQWV����R����YHORXUV��� 
SHQGDQWV���WRXUQDLW 
 
/D�SKUDVH�P\VWqUH�� 
3RXU�WURXYHU�OD�SKUDVH��LO�IDOODLW�UHOHYHU�OHV�OHWWUHV�HQ�LWDOLTXHV�HW�GH�FRXOHXU�ERUGHDX[�GDQV�
OHV�GLIIpUHQWV�DUWLFOHV�GH�OD�JD]HWWH��9RLFL�OD�UpSRQVH�� 
 
© 'H�JXHXOHV�DX�'DXSKLQ�G¶2U��DX�FKHI�GX�PrPH�FKDUJp�GH�GHX[�FOHIV�GH�VDEOH�SDVVpHV�HQ�
VDXWRLU� ª 
 
,O�V¶DJLW�GX�EODVRQQHPHQW�TXL�DFFRPSDJQH�OHV�DUPRLULHV�GH�QRWUH�FKHU�YLOODJH� 



 

  �� 


