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 5HVWH]�YLJLODQWV���� 
 

(Q�FHWWH�SpULRGH�GH� ILQ�G¶DQQpH��GHV�JHQV�SHX�
VFUXSXOHX[�YLHQQHQW�IUDSSHU�j�YRWUH�SRUWH�SRXU�
YRXV�YHQGUH��KRUV�GH�SUL[��GHV�ERXWHLOOHV�SRXU�
OHV�IrWHV«�© 9RXV�OHV�SDLHUH]�HQ����� ª«� 

1H� YRXV� ODLVVH]� SDV� DEXVHU�� F¶HVW� GH�
O¶DUQDTXH��*DUGH]�YRWUH�SRUWH�IHUPpH� 
 

0pILH]-YRXV�DXVVL�GHV� IDX[�SHUVRQQDJHV�
KDELOOpV� HQ� SRPSLHU�� HQ� IDFWHXU�� HQ�
pERXHXU«� 'HPDQGH]-OHXU� XQH� FDUWH�
SURIHVVLRQQHOOH�� 6DQV� FHWWH� FDUWH��
Q¶RXYUH]�SDV�� 
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&HWWH�DQQpH������VH� WHUPLQH�HW� F¶HVW�SRXU�PRL�
O¶RFFDVLRQ�GH� IDLUH� OH�SRLQW�VXU�FH�TXL�D�pWp� IDLW�
HW�VXU�FH�TXL�HVW�HQ�SURJUDPPDWLRQ� 
 

3OXVLHXUV� FKDQWLHUV� RQW� pWp� UpDOLVpV�� 2XWUH� OHV�
WUDYDX[�G¶pEHUQDJH��G¶pODJDJH�HW�GH�YRLULH��QRV�
HIIRUWV�RQW�pWp�DXVVL�FRQFHQWUpV�VXU�OH�FLPHWLqUH�
R��QRXV�DYRQV�UpQRYp�OH�PRQXPHQW�DX[�PRUWV��
FKDQJp� OD� SODTXH� GH�PDUEUH� GHV�0RUWV� SRXU� OD�
)UDQFH� DYHF� O¶DMRXW� GHV� QRPV� GH� �� VROGDWV�
RXEOLpV�� 1RXV� DYRQV� DXVVL� UHOHYp� OD� WRPEH�
pFURXOpH�G¶XQ�DXWUH�0RUW�SRXU�OD�)UDQFH�� 
8QH� QRXYHOOH� HQWUpH� PXQLH� G¶XQ� SRUWDLO� D� pWp�
RXYHUWH� GDQV� OH� PXU� DILQ� TXH� OHV� HQJLQV� GHV�
HQWUHSULVHV� IXQpUDLUHV�SXLVVHQW� HQWUHU�DLQVL�TXH�
OH�WUDFWHXU�GH�OD�FRPPXQH� 
7RXMRXUV� GDQV� OH� FLPHWLqUH�� QRXV� DYRQV� IDLW�
LQVWDOOHU�XQ�HVSDFH�FLQpUDLUH�DILQ�TXH�OHV�GpIXQWV�
LQFLQpUpV� SXLVVHQW� rWUH� VRLW� GLVSHUVpV� GDQV� OH�
SXLWV� GHV� FHQGUHV�� VRLW� GpSRVpV� GDQV� XQH� FDVH�
GH�FROXPEDULXP�RX�GDQV�XQH�FDYXUQH� 
/H� FLPHWLqUH� DLQVL� DPpQDJp�� QRXV� DYRQV� SX�
RUJDQLVHU�XQH�FpUpPRQLH�GH�FRPPpPRUDWLRQ�GX�
FHQWHQDLUH� GH� O¶DUPLVWLFH� GH� ����� GLJQH� GH� FH�
QRP��9RXV� WURXYHUH]�HQ�SDJHV�FHQWUDOHV� OH�
GpURXOp�GH�FHWWH�FpUpPRQLH� 
 

$� OD� GHPDQGH� GH� TXHOTXHV�&KDPSDJQDLV�� QRXV�
DYRQV� UpDOLVp� HQ� UpJLH� HW� JUkFH� DX� SUrW� GX�
WUDFWRSHOOH�GH� OD�&$52��XQ� WHUUDLQ�GH�SpWDQTXH�
SRXU�OHV�IDQV�GH�ERXOHV�URQGHV��$ORUV��j�YRXV�GH�
MRXHU�� 
 

1RXV�DYRQV�DXVVL�IDLW�HIIHFWXHU�GH�JURV�WUDYDX[�
GH� PLVH� HQ� VpFXULWp� GH� GHX[� ]RQHV� GH� OD�
FRPPXQH�SUpVHQWDQW�XQ�ULVTXH�G¶LQRQGDWLRQ�ORUV�
GH� IRUWHV� SOXLHV� �OH� YLOODJH� GHV�*UDQGV�$MRWV� HW�
FHUWDLQV�SDYLOORQV�GH�OD�UXH�GHV�pFROHV���&¶HVW�OD�

&$52�� TXL� D� GpVRUPDLV� OD� FRPSpWHQFHV� GH� OD�
JHVWLRQ� GHV� HDX[� SOXYLDOHV� GDQV� OHV� ]RQHV�
XUEDQLVpHV�� TXL� D� HIIHFWXp� OHV� WUDYDX[� DYHF�
O¶DLGH� GX� SHUVRQQHO� FRPPXQDO�� /H� SULQFLSDO�
FKDQWLHU� D� HX� OLHX� DX[� *UDQGV� $MRWV� R�� GHV�
IRVVpV� RQW� pWp� FUppV� RX� DSSURIRQGLV�� GHV�
WUDYHUVpHV� GH� URXWH� FUppHV�� WRXW� FHOD� DILQ� GH�
FDSWHU� OH� SOXV� HQ� DPRQW� SRVVLEOH�� OHV� HDX[�
G¶pFRXOHPHQW� HW� OHV� GLULJHU� YHUV� O¶(QHW� VDQV�
TX¶HOOHV�LQRQGHQW�GDQV�OH�YLOODJH� 
 

3RXU� OHV� SURMHWV�� OH� GpSDUWHPHQW� YD� UpDOLVHU�
GpEXW� ����� GHV� WUDYDX[� VXU� OD� GpSDUWHPHQWDOH�
GDQV� OH� EDV� GH� 5D]RXU� DILQ� TXH� OHV� HDX[� GH�
UXLVVHOOHPHQW� VRLHQW� FDSWpHV� HW� pORLJQpHV� GH� OD�
URXWH«�)LQLH�GRQF��OD�IODTXH�G¶HDX�TXL�VWDJQDLW�HQ�
EDV�GH�5D]RXU� ORUV�G¶RUDJHV��1RXV�HQ�SURILWHURQV�
SRXU�UpDOLVHU�OHV�ERUGXUHV�GH�FDQLYHDX[�HQ�FLPHQW�
VXU� FH� PrPH� WURQoRQ� TXL� VHUD� HQVXLWH� OLPLWp� j�����
���NP�K�SRXU�OH�ELHQ�GHV�KDELWDQWV�GX�YLOODJH� 
 

'DQV�OH�0DJD]LQH�GH�MXLOOHW��MH�YRXV�DQQRQoDLV�OH�
FKDQJHPHQW�GH� O¶DGGXFWLRQ�G¶HDX�GDQV� OH�ERXUJ�
GH� &KDPSDJQH� HW� OD� UpDOLVDWLRQ� GH� OD� IDPHXVH�
WUDYHUVH��/HV�GRVVLHUV�DORUV�SURJUDPPpV�SRXU�OD�
ILQ� GH� O¶DQQpH� ����� YRQW� SUHQGUH� GX� UHWDUG��
1RXV� VRPPHV� HQ� FRQWDFW� UDSSURFKp� DYHF� OH�
GpSDUWHPHQW� SRXU� TXH� FH� SURMHW�� YLHX[� GH�
SOXVLHXUV�DQQpHV��QH�SDVVH�SDV�DX[�RXEOLHWWHV�HW�
SXLVVH� HQILQ� YRLU� OH� MRXU�� 9RXV� SRXYH]� FRPSWHU�
VXU� QRWUH� RSLQLkWUHWp� SRXU� QH� SDV� OkFKHU�
O¶DIIDLUH���� 
 

(Q� FHWWH� SpULRGH� GH� WURXEOHV�� MH� VRXKDLWH� YRXV�
FRQILUPHU� TXH� O¶pTXLSH� PXQLFLSDOH� HVW� j� YRWUH�
pFRXWH�HW�PrPH�VL�QRXV�QH�SRXYRQV�SDV�GRQQHU�
VDWLVIDFWLRQ�j�WRXV��QRXV�QRXV�HIIRUoRQV�GH�YRXV�
UHQGUH�OD�YLH�SOXV�DJUpDEOH�SRVVLEOH�� 
 

(Q�HVSpUDQW�YRXV� UHQFRQWUHU� OH���� MDQYLHU�SRXU�
OHV� Y°X[� GH� O¶pTXLSH� PXQLFLSDOH�� MH� YRXV�
VRXKDLWH�G¶H[FHOOHQWHV�IrWHV�GH�ILQ�G¶DQQpH�� 
 

5RODQG�&/2&+$5' 

/¶pTXLSH�PXQLFLSDOH�YRXV�GRQQH�UHQGH]-YRXV�SRXU 

OD�FpUpPRQLH�GHV�Y°X[��OH����MDQYLHU������j���K��� 

GDQV�OD�VDOOH�GX�UHVWDXUDQW�VFRODLUH� 
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4/H�%DSWLVWqUH�URPDQ� 
&KDFXQ� D� SX� YRLU� j� GURLWH� GH� O¶HQWUpH� GH� O¶pJOLVH� XQ�
EORF� GH� SLHUUH� RFWRJRQDO� SRVp� DX� VRO�� ,O� V¶DJLW� G¶XQ�
WDPERXU�GH�FRORQQH�GpJDJp�GH�VD�JDQJXH�GH�WHUUH�HW�
TXL� VH� WURXYDLW� HQIRXL� j� F{Wp�� OH� ORQJ� GX� PXU�� 6RQ�
RULJLQH� HVW� P\VWpULHXVH �� V¶DJLW-LO� G¶XQ� pOpPHQW� GH�
O ¶DQFLHQ� EDSW L VWqUH � URPDQ� V LJQD Op � SDU � OHV �
FKURQLTXHXUV� GX� ��H� VLqFOH� HW� GLVSDUX� GHSXLV�
ORQJWHPSV� FRPPH� SRXUUDLHQW� OH� VXJJpUHU� OHV�
VFXOSWXUHV�YLVLEOHV�VXU�XQH�GHV�IDFHV "�8QH�H[SHUWLVH�
VHUD�UpDOLVpH�SRXU�HQ�SUpFLVHU�OD�GDWDWLRQ��� 
 
 

48QH�WURXYDLOOH�DX�WUDFWRSHOOH� 
/HV�WUDYDX[�HQWUHSULV�SRXU�OD�UpDOLVDWLRQ�G¶XQ�WHUUDLQ�
GH�ERXOHV�SUqV�GH� O¶pFROH�RQW� UpYpOp� O¶RULJLQH�GH�FH�
UHPEODL� VXU�
OHTXHO� FLUFX-
ODLW�OH�FKHPLQ�
GH�IHU�© pFR-
QRPLTXH GHV�
&KDUHQWHV� ª�
TXL� FLUFXODLW�
HQWUH� 3RQW-
O ¶$EEp� HW �
0DUHQQHV� DX�
GpEXW � GX� � � � �
��H� VLqFOH��'HV� UHVWHV�GX�EDOODVW� TXL� VXSSRUWDLW� OHV�
YRLHV�VRQW�HQFRUH�HQ�SODFH� 

4/H� ODQFHPHQW� GX� OLYUH� VXU� O¶pJOLVH� 6DLQW-$QGUp��������������
OH� �� MXLOOHW� GHUQLHU� D� pWp� O¶RFFDVLRQ�
G ¶XQH� SUpVHQWDW LRQ� SDU � OHV�
FR-DXWHXUV�� 
 
8QH�VpDQFH�GH�GpGLFDFHV�D�SUpFpGp�
OHV� H[SOLFDWLRQV� VXU� O
KLVWRLUH� GX�
PRQXPHQW� HW� OD� VLJQLILFDWLRQ� GHV�
VFXOSWXUHV�� 
 

/¶DIIOXHQFH�GHV�&KDPSDJQDLV�WpPRL-
JQH� GH� OHXU� DWWDFKHPHQW� j� FH� IOHX-
URQ�GH�QRWUH�SDWULPRLQH� 

4

 
4'DQV� OH� FDGUH� GX� SURMHW� GH�
GpJDJHPHQW� GHV� VFXOSWXUHV� GX�
SRUWDLO� URPDQ� HQIRXLHV�VRXV�OD�PD-
oRQQHULH��O¶DUFKLWHFWH�GX�3DWULPRLQH��
0PH� 9LUJLQLH� 6(*211(��KDELOLWpH�
j� UpDOLVHU� O¶pWXGH� GLDJQRVWLF� � V ¶HVW �
UHQGXH� VXU � OHV � O LHX[� OH � �� QR-
YHPEUH� GHUQLHU�� $SUqV� DYRLU� RE-
WHQX� O¶DFFRUG� GH� OD� 'LUHFWLRQ� 5pJLR-
QDOH� GHV� $IIDLUHV� &XOWXUHOOHV�� FHWWH�
pWXGH� HVW� LQGLVSHQVDEOH� SRXU� XQ�
PRQXPHQW� FODVVp�� &¶HVW� VXU� VHV�
FRQFOXVLRQV� TXH� OD� FRPPXQH� GpFL-
GHUD�GHV�WUDYDX[�j�IDLUH�� 

4&ROOHFWH� GH� GRFXPHQWV�
HW�GH�SKRWRV� 
/D� FROOHFWH� GH� GRFXPHQWV� HW�
GH� SKRWRV� �GH� ����� j� ������
SRXU� OD� UpDOLVDWLRQ� GX� OLYUH�
© &KDPSDJQH�� LPDJHV�
G¶DXWUHIRLV ª� VH�SRXUVXLW��6L�
YRXV� SRVVpGH]� GHV� WpPRL-
JQDJHV� SUpFLHX[� GH� FHWWH�
pSRTXH�� YRXV� SRXYH]� YRXV�
DGUHVVHU� j� OD� PDLULH� RX��
GLUHFWHPHQW� j� -HDQ-3DXO�
5HQRX[�j� O¶DQFLHQ�SUHVE\WqUH�
������������������ 
/HV� RULJLQDX[� YRXV� VHURQW�
UHVWLWXpV�DSUqV�OHXU�QXPp-
ULVDWLRQ� 
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'DPLHQ� 'XSHUUp� KDELWH� DX� 3LQLHU� GH� &KLHORXS�� ,O� HVW� O\FpHQ� HQ� VHFRQGH� DX� O\FpH� 0HUOHDX-3RQW\�� 6D� SDVVLRQ ��
O¶DUFKpRORJLH�� ,O� HVW� OH� SOXV� MHXQH� PHPEUH� �HW� XQ� GHV� SOXV� DFWLIV�� GH� OD� 6RFLpWp� GH� *pRJUDSKLH� GH� 5RFKHIRUW������������
,O�SDUWLFLSH�QRWDPPHQW�DX[�FKDQWLHUV�GH�IRXLOOH�GH�OD�7RXU�GH�%URXH��,O�V¶HVW�SDVVLRQQp�SRXU�FH�PRQXPHQW�GRQW�LO�
QRXV�UDFRQWH�j�VD�IDoRQ�O¶KLVWRLUH�� 

/D�WRXU�GH�%URXH�VH�VLWXH�VXU�OD�
FRPPXQH�GH�6DLQW-6RUQLQ��%LHQ�
TXH� SHX� GH� GRFXPHQWV� j� VRQ�
VXMHW�QRXV�VRLHQW�SDUYHQXV��HOOH�
D� WRXMRXUV� DWWLUp� O¶DWWHQWLRQ� HW�
O¶LQWpUrW� GHV� FRPPXQDXWpV�
ORFDOHV�� /D� WRXU� RX� GRQMRQ� HVW�
EkWLH� VXU� XQ� SURPRQWRLUH� TXL�
MDGLV� GRPLQDLW� OD� PHU�� ELHQ�
DYDQW�O¶DSSDULWLRQ�GX�PDUDLV� 
0HQWLRQQpH� SRXU� OD� SUHPLqUH�
IRLV� HQ� ������ OD� WRXU� HVW� OH� YHVWLJH� G¶XQ� FKkWHDX� IRUW�
GpIHQGDQW�O¶DQFLHQ�SRUW�GH�%URXH��$SUqV�OD�IRQGDWLRQ�GH�
%URXDJH� SDU� -DFTXHV� GH� 3RQV�� OD� YLOOH� HW� OH� SRUW� GH�
%URXH� IXUHQW� SHX� j� SHX� GpVHUWpV� SDU� OHXUV� KDELWDQWV�
DSUqV� ������ $X� FRXUV� GX� ;9,,H� VLqFOH�� OH� FDQDO� GH�
%URXDJH� pWDLW� HQFRUH� QDYLJDEOH� HW� %URXH� SRVVpGDLW� XQ�

FKDQWLHU� QDYDO�
G¶R�� VRUWDLHQW�
GHV� QDYLUHV� GH�
��� WRQQHDX[��
/¶HQVDEOHPHQW�
SURJUHVVLI� GX�
JROIH�D�FRQGXLW�
DX�SD\VDJH�DF-
WXHO�� /H� FKk-
WHDX�GH�%URXH��

FRQVWUXLW� SRXU� SURWpJHU� XQ�
SRUW�� VH� WURXYH� DXMRXUG¶KXL�
ELHQ�ORLQ�GH�OD�F{WH� 
6XU� OHV� FDUWHV� GH� &ODXGH�
0DVVH� �������� OH� FKkWHDX�
HVW� GpMj� VLJQDOp� HQ� UXLQH��
8QH� SDUWLH� GX� FKkWHDX� I�W�
PDOKHXUHXVHPHQW� GpWUXLWH�
HQ� ����� SRXU� UHVWDXUHU� XQ�
SUHVE\WqUH�� $FWXHOOHPHQW�� LO�
QH� VXEVLVWH� SOXV� TX¶XQ� WLHUV�
GX� GRQMRQ� DLQVL� TX¶XQH�
SDUWLH� GX�PXU� G¶HQFHLQWH� HW�
TXHOTXHV� YHVWLJHV� GH� EkWL-
PHQWV� TXL� FRQVWLWXDLHQW� DQ-
FLHQQHPHQW�OH�YLOODJH�GH�%URXH��/HV�PXUV�H[WpULHXUV�GH�
OD�WRXU�VRQW�HQFRUH�UHFRXYHUWV�GH�SLHUUHV�GH�SDUHPHQW��
/RUVTXH�OD�WRXU�IXW�VRXV�GRPLQDWLRQ�DQJODLVH��DX�GpEXW�
GH� OD� JXHUUH� GH� &HQW� $QV�� ,VDEHOOH� GH� 9DORLV� \� IXW�
HQIHUPpH�SXLV�OLEpUpH�DSUqV�QpJRFLDWLRQ��/D�WRXU�FRQQXW�
DXVVL� XQ� VLqJH� HQ� ����� SDU� %HUWUDQG� GX� *XHVFOLQ� TXL�
UHSULW� OD� WRXU� DX[� $QJODLV�� &H� VLqJH� SRXUUDLW� SHXW-rWUH�
H[SOLTXHU�OH�ERXOHW�GH�FDWDSXOWH�UHWURXYp�LO�\�D�GHX[�DQV��
ORUV� GHV� IRXLOOHV� DX[TXHOOHV� M¶DL� SDUWLFLSp�� (OOHV� P¶RQW�
GRQQp�HQYLH�GH�PH�UHQVHLJQHU�VXU�FH�VLWH�PpFRQQX�HW�
G¶pFULUH�FH�SHWLW�DUWLFOH�� 

'DPLHQ�'83(55e 

4 
/H� ��� QRYHPEUH� GHUQLHU�� j� 6XUJqUHV��
&KDQWDO�)RXUQHO�UHFHYDLW�OD�PpGDLOOH�GH�
%URQ]H� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW�
GH� O¶HQJDJHPHQW� DVVRFLDWLI�� &HWWH�
FpUpPRQLH� DFFXHLOOLH� FHWWH� DQQpH� j�
6XUJqUHV� FRXURQQDLW� ��� EpQpYROHV� RX�
VSRUWLIV�SRXU�OHXU�HQJDJHPHQW�GDQV�GHV�
DVVRFLDWLRQV�j�YRFDWLRQ�VSRUWLYH�HW�VRFLR-
pGXFDWLYH�� &HWWH� GLVWLQFWLRQ�� FRPPH� O¶D�
UDSSHOp�&KDQWDO�)RXUQHO�HOOH-PrPH��KRQRUDLW�
DXVVL� VRQ� PDUL� 5REHUW�� GLVSDUX�� SRXU� OHXU�
HQJDJHPHQW� GDQV� OH� GRPDLQH� PXVLFDO��
&KDFXQ� VH�VRXYLHQW�GH� OHXU�DFWLRQ�DX�VHLQ�
GH�O¶+DUPRQLH�'pSDUWHPHQWDOH�GHSXLV������
TXL� VH�SURGXLVLW�SOXVLHXUV� IRLV�GDQV� O¶pJOLVH�
GH�&KDPSDJQH� VRXV� OD� GLUHFWLRQ� GH� /LRQHO�
%RUQH�� 7UpVRULqUH� GH� O¶+DUPRQLH� GpSDU-
WHPHQWDOH � �����-������ SXLV� GH � OD � FKRUDOH�
.DOHwGRVFRSH�GH�3RQW-O¶$EEp������-������HW�MXVTX¶j�FH�
MRXU� WUpVRULqUH� GH� O¶RUFKHVWUH� GH� O¶+DUPRQLH� GH�
0DUHQQHV� HW� GH� O¶RUFKHVWUH� © 9HQWV� 0DULQH ª� GH�

5RFKHIRUW��&KDQWDO�)RXUQHO�HVW�DXVVL�9pULILFDWHXU�
EpQpYROH � DX[� FRPSWHV� GH � O ¶$66(0� ���
�$VVRFLDW LRQ� GHV�
VRFLpWpV� HW� (FROHV�
GH� 0XVLTXH� GH� OD�
&KDUHQWH-0DULWLPH�� 
$FFRPSDJQpH� GX�

0DLUH� HW� G¶DPLV� GH�
&KDPSDJQH�� HOOH� UHoXW�

FHWWH�GLVWLQFWLRQ�GHV�PDLQV�
GX� 'LUHFWHXU� GpSDUWH-
PHQWDO�GH�OD�&RKpVLRQ�
VRFLDOH� $OH[DQGUH�
0DJQDQW�� 
/D� FRPPXQH� GH�
&KDPSDJQH� HVW� ILqUH�

GH �FRPSWHU �&KDQWD O �
SDUPL�VHV�KDELWDQWV�HW�OXL�
DGUHVVH� VHV� FKDOHXUHXVHV�
IpOLFLWDWLRQV � 
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4 

4

)LQ�RFWREUH��FRPPHQoDLHQW�GHV�WUDYDX[�GH�FUpDWLRQ�HW�G
DPpQDJHPHQW�G¶XQ�
WHUUDLQ�GH�ERXOHV��$�O¶RULJLQH�GH�FH�SURMHW��XQ�SHWLW�JURXSH�GH�&KDPSDJQDLV�
TXL�D�VROOLFLWp�O¶pTXLSH�PXQLFLSDOH�SRXU�DYRLU�XQ�HVSDFH�GpGLp�j�OD�SUDWLTXH�
GH�OD�SpWDQTXH�� 
&HW�pTXLSHPHQW�GH����[���PqWUHV��SRXYDQW�DFFXHLOOLU���pTXLSHV��HVW�JUDWXLW��
DFFHVVLEOH�HW�RXYHUW�j� WRXV�� ,O� HVW� VLWXp�j�F{Wp�GX� UHVWDXUDQW� VFRODLUH�� VXU�
O¶DQFLHQQH� OLJQH� GH� FKHPLQ� GH� IHU�� $LQVL�� ORUV� GHV� WUDYDX[�� QRXV� DYRQV�
GpFRXYHUW��ELHQ�YLVLEOH��O¶DQFLHQ�EDOODVW ��OLW�GH�SLHUUHV�HW�GH�JUDYLHUV�VXU�OHTXHO�
UHSRVH�XQH�YRLH�GH�FKHPLQ�GH�IHU� 
&HW� DPpQDJHPHQW� D� pWp� UpDOLVp� JUkFH� DX� SUrW� G¶XQ� WUDFWRSHOOH� GH� OD�
&RPPXQDXWp� G¶$JJORPpUDWLRQ� GH� 5RFKHIRUW-2FpDQ� HW� DX� WUDYDLO�
UHPDUTXDEOH� GH� QRWUH� VHUYLFH� WHFKQLTXH�� 8Q� JUDQG�PHUFL� j� -HDQ-<YHV� HW�
5HQp�SRXU�OD�UpDOLVDWLRQ�HW�j�*pUDOG�SRXU�OD�VXSHUYLVLRQ� 

4 

'HSXLV� FHW�
pWp�� OH� FLPH-
WLqUH� GH� QRWUH�
YLOODJH� D� XQ�
QRXYHDX� SRU-
WDLO��3OXV�ODUJH�
TXH� O¶DQFLHQ��
DPpQDJp� j�
F{Wp�GH�OD�SH-
WLWH� SRUWH�� LO�
IDFLOLWH� O¶DFFqV�
DX[� YpKLFXOHV�
SURIHVVLRQQHOV� GHYDQW� LQWHUYHQLU� SRXU� O¶HQWUHWLHQ� GHV�
FDYHDX[�HW�SRXU�OHV�RSpUDWLRQV�IXQpUDLUHV��/¶HQWUHSULVH�
%LOHDX� GH� 3RQW� O¶$EEp� G¶$UQRXOW� D� pWp� FKDUJpH� GH�
O¶RXYHUWXUH�GDQV�OH�PXU�HW�OD�SRVH�GH�FH�SRUWDLO� 

¬�OD�YHLOOH�GH�OD�7RXVVDLQW��XQ�FROXPEDULXP�HW�XQ�MDUGLQ�
GX� VRXYHQLU� RQW� pWp� FUppV� GDQV� OH� FLPHWLqUH� GH�
&KDPSDJQH�� /D� FUpPDWLRQ� pWDQW� XQH� PpWKRGH�
G
REVqTXHV� HQ� SURJUHVVLRQ� ����� j� FH� MRXU��� OD�
PXQLFLSDOLWp� D� IDLW� OH� FKRL[� G¶LQYHVWLU� GDQV� FHW�
pTXLSHPHQW�IXQpUDLUH�� 
 

/¶HVSDFH� FLQpUDLUH�� UpVHUYp� DX� GpS{W� G¶XUQHV�
IXQpUDLUHV�� HVW� FRPSRVp� GH� �� FDVHV� GH� FROXPEDULXP�
SRXYDQW� FRQWHQLU� �� XUQHV� FKDFXQH�� GH� �� FDYXUQHV�
�SHWLW�FDYHDX�HQWHUUp�SRXYDQW�FRQWHQLU���XUQHV��HW�G¶XQ�
MDUGLQ�GX�VRXYHQLU�SRXU�OD�GLVSHUVLRQ�GHV�FHQGUHV�� 
 

8QH� VWq OH � � XQ� EDQF� GH � UHFXH L O OHPHQW� H W � XQ�
DPpQDJHPHQW� SD\VDJHU� FRPSOqWH� FHW� DPpQDJHPHQW��
&HW� pTXLSHPHQW�� LQDXJXUp� ORUV� GH� OD� FpUpPRQLH�
GX� ��� QRYHPEUH� � YD � rW UH � FRPSOpWp � SDU �G¶DX-
WUHV�RXYUDJHV� 

4 

4 
/H� PpFDQLVPH� SHUPHW-
WDQW� OD�PLVH�HQ�YROpH�GH�
OD� FORFKH� D� pWp� FKDQJp�
SDU� O¶HQWUHSULVH� 0LJQRW��
VSpFLDOLVWH� GH� O¶HQWUHWLHQ�
GHV�FORFKHV�HW�GHV�KRUOR-
JHV�� /H� V\VWqPH� G¶HQ-
WUDvQHPHQW��GHYHQX�YLHLO-
OLVVDQW�� QpFHVVLWDLW� VRQ�
UHPSODFHPHQW�� /H� QRX-
YHDX� PpFDQLVPH� D� SX�
rWUH�WHVWp�ORUV�GH�OD�FpUp-
PRQLH� GX� ��� 1RYHPEUH�
FDU�OD�FORFKH�D�VRQQp�j�OD�
YROpH� FRPPH� FH� IXW� OH�
FDV�LO�\�D�����DQV�ORUV�GH�
O¶DUPLVWLFH� 
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4 
&H�VHPHVWUH��QRWUH�SURJUDPPH�G¶pODJDJH�V¶HVW�SRXUVXLYL�VXU�XQH�SDUWLH�GX�QRUG�GH�OD�FRPPXQH��/HV�%RXWLQLqUHV���HW�
YHUV�OH�VXG��j�/D�0RLVVRQQLqUH�HW�OHV�$MRWV���&HWWH�RSpUDWLRQ�HVW�WRXMRXUV�PHQpH�SDU�O¶HQWUHSULVH�%DOODQJHU�G¶(FXUDW�
TXL�D�HIIHFWXp�XQH�MRXUQpH�GH�WUDYDLO��0HUFL�DX[�DJULFXOWHXUV�SRXU�OHXU�DLGH�SRXU�GpEDUUDVVHU�OHV�EUDQFKHV�FRXSpHV� 

4 
7RXW� OH�PRQGH� VH� VRXYLHQW� GHV� GHX[� RUDJHV� GX� �� HW� GX� ��� MXLQ� ����� TXL� RQW� WRXFKp� QRWUH� FRPPXQH���� GHX[�
pQRUPHV�RUDJHV�HQ�PRLQV�G¶XQH�VHPDLQH���/HXU�FDUDFWpULVWLTXH��F¶HVW�TX¶LO�Q¶\�DYDLW�SDV�GH�YHQW�HQ�DOWLWXGH�SRXU�
SRXVVHU�OHV�QXDJHV��$ORUV�WRXWH�OD�SOXLH�HVW�WRPEpH�DX�PrPH�HQGURLW��/H���MXLQ�� OHV�FRPPXQHV�GH�&KDPSDJQH��
6W--HDQ�G¶$QJOH�HW�/D�*ULSSHULH�RQW�VXEL�GHV� LQRQGDWLRQV�HW� OHV� UXLVVHDX[�GH� O¶$UQDLVH�HW�GH� O¶(QHW�RQW�PLV�SOXV�
G¶XQH�MRXUQpH�SRXU�pYDFXHU�OHV�HDX[�YHUV�O¶$UQRXOW� 

$�&KDPSDJQH��GHX[�SRLQWV�RQW�pWp�SDUWLFXOLqUHPHQW�WRXFKpV���OD�UXH�
GHV�eFROHV�HW�OHV�*UDQGV�$MRWV��&H�YLOODJH�D�pQRUPpPHQW�VRXIIHUW�FDU�
OHV�PDLVRQV�RQW�pWp�LQRQGpHV�j�FKDTXH�IRLV��$�OD�GHX[LqPH��F¶HVW�XQH�
YDJXH� TXL� HVW� OLWWpUDOHPHQW� DUULYpH� VXU� OH� KDPHDX� YHQDQW� GHV�
FKDPSV�VLWXpV�MXVWH�DX-GHVVXV�� 
&HV� LQRQGDWLRQV� RQW� YDOX� j� OD� FRPPXQH� G¶rWUH� FODVVpH� HQ� pWDW� GH�
FDWDVWURSKH�QDWXUHOOH� 
3RXU� UHPpGLHU� DX[� SUREOqPHV� G¶pFRXOHPHQW� GHV� HDX[�� QRXV� DYRQV�
GRQF� GpSRVp� XQ� GRVVLHU� DXSUqV� GH� OD� &$52� TXL� D� GHSXLV� SHX� OD�
FRPSpWHQFH�© HDX[�SOXYLDOHV ª�VXU�O
HQVHPEOH�GH�VRQ�WHUULWRLUH�SRXU�
OHV�]RQHV�XUEDQLVpHV��DX�VHQV�GX�3/8�� 
$SUqV� pWXGH�� OHV� WUDYDX[� RQW� FRP-
PHQFp� PL-QRYHPEUH�� /H� SOXV� JURV� GX�
WUDYDLO�FRQFHUQDLW�OHV�*UDQGV�$MRWV��,O�D�

FRQVLVWp�j�UpDOLVHU�XQ�IRVVp�OH�ORQJ�GX�FKHPLQ�FRPPXQDO�VLWXp�DX�GHVVXV�GX�YLOODJH��
'HX[� EXVHV� GH� WUDYHUVpH� GH� FKDXVVpH� RQW� pWp� SRVpHV� DILQ� GH� GpYLHU� OH�PD[LPXP�
G¶HDX�YHUV�OH�F{Wp�JDXFKH�GH�OD�URXWH�TXL�GHVFHQG�YHUV�OH�YLOODJH�HW�OXL�SHUPHWWUH�GH�
V¶pFRXOHU�MXVTX¶j�O¶(QHW�VDQV�ULVTXHU�GH�UHYHQLU�YHUV�OHV�KDELWDWLRQV� 
'DQV�OH�PrPH�VHFWHXU��XQ�DXWUH�SRLQW�D�pWp�WUDLWp��,O�V¶DJLW�GHV�IRVVpV�GX�3LQLHU�GHV�
$MRWV�TXL�RQW�pWp�UHIRUPpV� 
3RXU�OD�UXH�GHV�eFROHV��OH�IRVVp�TXL�pYDFXH�OHV�HDX[�YHUV�OHV�FKDPSV�D�pWp�DSSURIRQGL�
HW�UHSURILOp�DILQ�TXH�O¶HDX�QH�VXELVVH�DXFXQ�IUHLQ�GDQV�VD�SURJUHVVLRQ� 
&HV�PRGLILFDWLRQV�RQW�UHSUpVHQWp���PRLV�GH�WUDYDX[�UpDOLVpV�DYHF�OH�WUDFWRSHOOH�GH�OD�
&$52� HW� OD� PLVH� j� GLVSRVLWLRQ� GX� SHUVRQQHO� FRPPXQDO� GH� &KDPSDJQH�� 8Q� JUDQG�
PHUFL�HVW�DGUHVVp�DX[�DJULFXOWHXUV�TXL�RQW��VRLW�SUrWp�XQH�UHPRUTXH��VRLW�GRQQp�GH�
OHXU�WHPSV�SRXU�pYDFXHU�OD�WHUUH��VRLW�DFFHSWp�OD�WHUUH�GDQV�OHXUV�FKDPSV� 

4 
/¶pTXLSH�PXQLFLSDOH�D�GpFLGp�GH�IDLUH�pYROXHU�OH�EORJ�GH�&KDPSDJQH�� 
(Q�SOXV�GX�ILO�G¶DFWXDOLWp�TXH�YRXV�FRQQDLVVH]��YRXV�SRXYH]�DFFpGHU�JUkFH�
j� XQ�PHQX�� DX� QRXYHDX� FRQWHQX�� /H� VLWH� LQWHUQHW� DFFHVVLEOH� j� O
DGUHVVH�
ZZZ�FKDPSDJQH������FRP� VH�YHXW�DYDQW� WRXW�XWLOH�HW�SUDWLTXH�SRXU�
OHV�KDELWDQWV�GH &KDPSDJQH� ,O�RIIUH�GH�QRPEUHXVHV�IRQFWLRQQDOLWpV�SRXU�
UHWURXYHU�j�OD�IRLV�OHV�DFWXDOLWpV�GH�OD�FRPPXQH�PDLV�DXVVL�OHV�GpPDUFKHV�
DGPLQLVWUDWLYHV�TXL�SHXYHQW�YRXV�VHUYLU� 
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/D���H�FDPSDJQH�GHV�UHVWRV�GX�F°XU�HVW�RXYHUWH�HW�YRWUH�FDPLRQ�D�UHSULV�OD�URXWH� 
$SUqV�XQH�ORQJXH�FDPSDJQH�HVWLYDOH��QRXV�YHQRQV�DX�SOXV�SUqV�GH�FKH]�YRXV�SRXU�
YRXV�DFFXHLOOLU��YRXV�DSSRUWHU�FKDOHXU�HW�UpFRQIRUW�FDU�QRXV�VDYRQV�WRXV�TX¶XQ�UHSDV�
QH�VXIILW�SDV� 
9RWUH�FHQWUH�LWLQpUDQW�HW� O¶HQVHPEOH�GH�VHV�EpQpYROHV�VRQW�j�YRWUH�GLVSRVLWLRQ�WRXV�
OHV�PDUGLV�DSUqV�PLGL�j�SDUWLU�GH���K���j�F{Wp�GH�OD�0DLULH�GH�&KDPSDJQH� 
 

3RXU�WRXW�UHQVHLJQHPHQW��XQ�VHXO�FRQWDFW��� 

-HDQ-0DUF�DX���������������� 
 

1RXV�DYRQV�DXVVL�EHVRLQ�GH�EpQpYROHV�SRXU�TXH�QRWUH� IDPLOOH�V¶DJUDQGLVVH�HW�TXH�QRWUH�DFWLRQ�VRLW�HQFRUH�SOXV�
HIILFDFH��$ORUV��VL�YRXV�GLVSRVH]�G¶XQ�SHX�GH�WHPSV�HW�TXH�YRXV�VRXKDLWH]�OH�FRQVDFUHU�HQ�DLGHQW�FHX[�TXL�HQ�RQW�
EHVRLQ��Q¶KpVLWH]�SDV�j�PH�FRQWDFWHU��-H�YRXV�GLV�j�ELHQW{W« 

-HDQ-0DUF��DQLPDWHXU�GX�FHQWUH�LWLQpUDQW� 

'HSXLV� OH� �� QRYHPEUH�� XQ� QRXYHDX�
VHUYLFH� JUDWXLW� HVW�GLVSRQLEOH�FKDTXH�
VHPDLQH� VXU� OD� FRPPXQH�� 3HUPLV� GH�
FRQGXLUH�� FDUWHV� JULVHV�� LPS{WV��
VpFXULWp� VRFLDOH�� 3{OH-(PSORL�� &$)��
UpGDFWLRQ�GH�FRXUULHUV«�/HV�GpPDUFKHV�
DGPLQLVWUDWLYHV�QH�PDQTXHQW�SDV�HW� LO�
HVW� IDFLOH� GH� VH� SHUGUH� VXU� LQWHUQHW�
SRXU�OHV�UpDOLVHU��/D�0DLVRQ�GH�6HUYLFHV�
$X�3XEOLF�GH�7RQQD\-&KDUHQWH��SRUWpH�SDU� OH�&$3�&HQWUH�
6RFLDO��YLHQW�j�OD�UHQFRQWUH�GHV�SHUVRQQHV�TXL�QH�SHXYHQW�
SDV� VH� GpSODFHU� j� 7RQQD\-&KDUHQWH� SRXU� OHV� DLGHU� GDQV�
OHXUV� GpPDUFKHV�� /¶REMHFWLI� HVW� GH� UpGXLUH� OHV� LQpJDOLWpV�
G¶DFFqV�DX[�GURLWV��IDFLOLWHU�OHV�UHODWLRQV�DYHF�OHV�GLIIpUHQWV�
VHUYLFHV�SXEOLFV�HW�DFFRPSDJQHU�O¶XVDJHU�YHUV�O¶DXWRQRPLH�
HQ�WHUPHV�G¶DFFqV�DX[�VHUYLFHV�� 
$�ERUG�GX�FDPLRQ��YRXV�WURXYHUH]�XQ�HVSDFH�FRQILGHQWLHO�
R��YRXV�VHUH]�UHoX�SDU�6DQG\�*(1(7��DQLPDWHXU�HW�FKDUJp�
G¶DFFXHLO�� SRXU� UpSRQGUH�j� YRV�TXHVWLRQV�� ,O� DFFRPSDJQH�
OHV�MHXQHV�FRPPH�OHV�PRLQV�MHXQHV�GDQV�OHXUV�GpPDUFKHV��
9RXV�WURXYHUH]��DXVVL�XQ�HVSDFH�HQ�OLEUH�DFFqV�DYHF�GHX[�
RUGLQDWHXUV� FRQQHFWpV� SRXU� DFFpGHU� HQ� DXWRQRPLH� DX[�

VLWHV�GHV�DGPLQLVWUDWLRQV��9RXV�SRXU-
UH]� pJDOHPHQW� QXPpULVHU� HW�RX�
LPSULPHU� OHV� GRFXPHQWV� GRQW� YRXV�
DXUH]�EHVRLQ� 
&H� SUR MHW � � TX L � D � pWp � ODQFp � HQ�
SDUWHQDULDW� DYHF� OD� SUpIHFWXUH�� OD�
5pJLRQ�1RXYHOOH-$TXLWDLQH��OD�&$52��
OD� YLOOH� GH� 7RQQD\-&KDUHQWH�� OD� &$)�
HW� OD� IRQGDWLRQ� 6LOORQ� 6ROLGDLUH� /*9�

6XG�(XURSH�$WODQWLTXH��SHUPHW�GH�FUpHU�RX�GH� UHFUpHU�
GX� OLHQ� VRFLDO� VXU� OHV� WHUULWRLUHV� UXUDX[� VRXYHQW� LVROpV�
GHV�VHUYLFHV� 
/H� FDPLRQ� HVW� SUpVHQW� OH� PDUGL� PDWLQ� GH� ��K��� j�
��K���j�6W�-HDQ�G¶$QJOH��SODFH�GH�OD�PDLULH���OH�PDUGL�
DSUqV-PLGL� GH� ��K��� j� ��K��� j� &KDPSDJQH�
�SDUNLQJ� GH� OD� ERXODQJHULH�� HW� OH� MHXGL� DSUqV-PLGL� GH�
��K��� j� ��K��� j� 6W� 1D]DLUH� VXU� &KDUHQWH�� '¶DXWUHV�
FRPPXQHV�V¶DMRXWHURQW�GDQV�OHV�SURFKDLQV�PRLV�� 
3RXU� OHV� SHUVRQQHV�TXL� QH�SHXYHQW� SDV� VH�GpSODFHU� HW�
YHQLU� DX� FHQWUH� ERXUJ�� YRXV� SRXYH]� SUHQGUH� UHQGH]-
YRXV�DXSUqV�GH�6DQG\� *(1(7� DX���� ��� ��� ��� �������
,O�YLHQGUD�GDQV�YRWUH�YLOODJH�� 

4

4

4

/H�FRPLWp�06$�GH�6DLQWRQJH�5RPDQH��HQ�SDUWHQDULDW�DYHF�OD�PDLULH�GH�&KDPSDJQH��O¶$6(37�3RLWRX-&KDUHQWHV�
HW�06$,6��V¶HQJDJH�DXSUqV�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SUpFDULWp�SRXU� OHV�DLGHU�j�FRQFLOLHU�JHVWLRQ�GX�EXGJHW�
IDPLOLDO�HW�DOLPHQWDWLRQ�pTXLOLEUpH�DILQ�GH�SUpVHUYHU�OHXU�VDQWp�HW�OHXU�ELHQ�rWUH� 
/HV� DWHOLHUV� FROOHFWLIV� G¶pFKDQJH� DXWRXU� GX� EXGJHW� HW� GH� O¶DOLPHQWDWLRQ� SHUPHWWHQW� DX[� SDUWLFLSDQWV�
G¶pFKDQJHU� VXU� OH� EXGJHW� IDPLOLDO�� OHV� GRFXPHQWV� DGPLQLVWUDWLIV� HW� O¶DOLPHQWDWLRQ� �1RWD� �� FH� SURMHW� QH� IDLW� SDV�
GRXEORQ�DYHF�OD�0DLVRQ�GH�6HUYLFHV�DX�3XEOLF�� 
 

&H� SURJUDPPH� OXGLTXH� HW� FRQYLYLDO� V¶DGUHVVH� DX[� SHUVRQQHV� GH� ��� DQV� j� ��� DQV� HW� VH� GpURXOH� SDU� JURXSH� GH���������
��j����SHUVRQQHV��,O�VH�FRPSRVH�GH���VpDQFHV�KHEGRPDGDLUHV�GH���KHXUHV� 
8Q�F\FOH�JUDWXLW�GpEXWHUD�j�OD�PDLULH�GH�&KDPSDJQH�OH�YHQGUHGL����MDQYLHU������GH���K���j���K��� 
 

,QIRUPDWLRQV� HW� LQVFULSWLRQV ��0DU\VH�'28%/(7��GpOpJXpH�06$�GX�FDQWRQ�GH�6DLQW�3RUFKDLUH�-����������������
PDU\VH�GRXEOHW#ODSRVWH�QHW 
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4-DQYLHU 
��9HQGUHGL������9°X[�GX�0DLUH���DFFXHLO�GHV�
QRXYHDX[�DUULYDQWV���SUL[�GHV�MDUGLQV�IOHXULV�
HW�pSRXYDQWDLOV� 

 

40DUV 
ͻ�6DPHGL�����&DUQDYDO�GH�O
$3(� 

 
4$YULO 

��/XQGL������&KDVVH�DX[�°XIV� 
 
40DL 

ͻ�0HUFUHGL�����&pUpPRQLH�GX���PDL� 
ͻ�'LPDQFKH������(OHFWLRQV�(XURSpHQQHV� 

 
4-XLQ 

ͻ�3DVVDJH�GX�MXU\�GHV�pSRXYDQWDLOV�	�MDUGLQV�
IOHXULV� 
��'LPDQFKH�����%URFDQWH�GH�OD�*9� 
��6DPHGL������)HX�GH�OD�6W�-HDQ�GH�OD�*9� 
��9HQGUHGL������)rWH�GHV�pFROHV�GH�O
$3(�j����
/D�*ULSSHULH� 
��'X����DX������OHV���-RXUV�GHV�WURWWLQHWWHV�
GX�78,��7UDLW�G¶8QLRQ�,QWHUFRPPXQDO�� 

 
4-XLOOHW 

ͻ�6DPHGL�����FRXUVH�GH�EURXHWWHV�FXVWRPLVpHV�
RUJDQLVpH�SDU�O
$3(� 
ͻ� 'LPDQFKH� ��� �� &RXUVHV� GH� WUDFWHXUV�
WRQGHXVH�HW� YRLWXUHV� VDQV�SHUPLV�RUJDQLVpHV�
SDU�OH�.&&� 

 
4$R�W 

ͻ�)LQ�$R�W���&KDPSDJQH�HQ�IrWH� 
 
46HSWHPEUH 

ͻ� /HV� ���	� ��� �� -RXUQpHV� GX� SDWULPRLQH�
�YLVLWHV�JXLGpHV�GH�O
pJOLVH�6DLQW-$QGUp�� 

 
42FWREUH 

��'LPDQFKH������5HSDV�GHV�DvQpV� 
 
41RYHPEUH 

��/XQGL������&pUpPRQLH�GX����QRYHPEUH� 
 
4'pFHPEUH 

��6DSLQ�GH�1RsO� 

 
 
 

 
 
 
7RXV�QRV�Y°X[�GH�ERQKHXU�j�� 
 

4&KULVWRSKH�&280$,//$8'�HW�1DQF\�(9$,1� 
TXL�VH�VRQW�XQLV�OH����MXLQ����� 

4-HDQ-)UDQoRLV�%87(=�HW�/RUUDLQH�)$95($8� 
TXL�VH�VRQW�XQLV�OH���DR�W����� 

 
 
 
 
 
 
 
%LHQYHQXH�j�� 
 

4(PLH�3,211($8�%,7$8%e��QpH�OH����IpYULHU����� 
4/HwOD�%5,'(/$1&(��QpH�OH���PDUV����� 
45\DQ�)2851,(5��Qp�OH����MXLQ����� 
4/RDQH�5(,1$5'��QpH�OH���QRYHPEUH����� 

��HQIDQWV�VRQW�QpV�HQ�������&HUWDLQV�SDUHQWV�Q¶RQW�SDV�DFFHSWp�OD�SDUXWLRQ� 
GH�OD�QDLVVDQFH�GH�OHXU�HQIDQW�GDQV�FH�EXOOHWLQ� 

 

 
 
 
 
 
¬�FHX[�TXL�QRXV�RQW�TXLWWpV��� 
 

4&KULVWLDQH�0281,(5��GpFpGpH�OH����GpFHPEUH����� 
4 0RQLTXH�6$8%28$-%($892,7��GpFpGpH�OH���IpYULHU����� 
4 )UDQFLV�/e*/,6(��GpFpGp�OH����DYULO����� 
4 0D[�),6&+(5��GpFpGp�OH����MXLQ����� 
4 -HDQQLQH�3(//(7,(5��GpFpGpH�OH����DR�W����� 
4 0RQLTXH�'28%/(7��GpFpGpH�OH����VHSWHPEUH����� 
 
 
 
 
 
3$&6�� 
4 eULF�12É/�HW�6pYHULQH�&257(6� 

VH�VRQW�SDFVpV�OH��MDQYLHU����� 
4 )ORULDQ�)2851,(5�HW�/\GLH�0$57,1� 

VH�VRQW�SDFVpV�OH����IpYULHU����� 
4 1LFRODV�35,(85�HW�'HOSKLQH�%5$1'(7� 

VH�VRQW�SDFVpV�OH���PDL������ 
4 $OH[DQGUH�'8%($8�HW�9LUJLQLH�+$0($8� 

VH�VRQW�SDFVpV�OH����VHSWHPEUH����� 
4 0LFKHO�*$%25,7�HW�6\OYLH�672%,16.<� 

VH�VRQW�SDFVpV�OH����RFWREUH����� 
4 -HDQ-%DSWLVWH�3(55,1�HW�&DUROLQH�*521',1� 

VH�VRQW�SDFVpV�OH����GpFHPEUH����� 

4 4
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4/H�UHSDV�GHV�DvQpV� 
 

&RPPH� FKDTXH� DQQpH� HQ� RFWREUH�� OH� WUDGLWLRQQHO�
UHSDV�GHV�DvQpV�D�UDVVHPEOp�QRV�DQFLHQV�SRXU�XQ�
PRPHQW�GH�FRQYLYLDOLWp�� 
1RV�&KDPSDJQDLV�GH�SOXV�GH����DQV�VH�YRLHQW�HQ�
HIIHW� LQYLWpV� SDU� OD� FRPPXQH� SRXU� XQ� UHSDV�
GDQVDQW�� 0DLV� LOV� Q¶pWDLHQW� SDV� VHXOV�� SXLVTXH�
G¶DXWUHV� FRQYLYHV� OHV� RQW� UHMRLQWV� SRXU� OHV�
DFFRPSDJQHU�GDQV�FH�PRPHQW�GH�MRLH�HW�G¶DPLWLp� 
3RXU�OH�UHSDV��F¶HVW�OH�WUDLWHXU�GHV�0LOOH�VDYHXUV�GH�
/XVVDQW�TXL�D�pWp�UHWHQX�SDU�OD�FRPPXQH��,O�D�IDLW�

O¶XQDQLPLWp�
VXU� OD� TXDOLWp� GH� VHV� SUHVWDWLRQV� �FXLVLQH� HW� VHUYLFH��� /HV� FRQYLYHV� RQW�
GHPDQGp�TXH�FH�VRLW�OXL�TXL�DVVXUH�OH�UHSDV�GH�������� 
3RXU� O¶DPELDQFH� PXVLFDOH�� FRPPH� GHSXLV� GH� QRPEUHXVHV� DQQpHV�� F¶HVW�
'LGLHU� $UQDXG� HW� VD� FKDQWHXVH� )DELHQQH� TXL� pWDLHQW� DX[� FRPPDQGHV��
&RPPH�FKDTXH�DQQpH��OH�0DGLVRQ�D�HQWUDLQp�QRPEUHV�GH�FRQYLYHV�DOLJQpV�
VXU�OD�SLVWH��HW�RQ�QH�YRXV�SDUOH�SDV�GX�URFN������� 
$�OD�ILQ�GX�UHSDV��FKDFXQ�D�SX�SURILWHU�GH�O¶H[SRVLWLRQ��© /H�VDF�GX�SRLOX ª��
TXL�VH�WHQDLW�MXVWH�j�F{Wp�GDQV�OD�VDOOH�GH�PRWULFLWp�GH�O¶pFROH� 
 
1RXV� YRXV� GRQQRQV� WRXV� UHQGH]-YRXV�� O¶DQQpH� SURFKDLQH� SRXU� OH�
GHUQLHU�GLPDQFKH�G¶RFWREUH��5pVHUYH]�OD�GDWH�GqV�j�SUpVHQW ���� 

4

4/¶H[SRVLWLRQ�© /H�VDF�GX�SRLOX ª� 
 

'X� ��� DX� ��� 2FWREUH� ������ OD� FRPPXQH� GH�
&KDPSDJQH� D� XQH� QRXYHOOH� IRLV� DFFXHLOOL O
H[SRVLWLRQ�
© /H� VDF� GX� SRLOX ª� FRQVDFUpH� FRPPH� VRQ� QRP�
O
LQGLTXH�j�OD�3UHPLqUH�*XHUUH�PRQGLDOH�� 
(Q� FHWWH� SpULRGH� GH� FHQWHQDLUH� GH� © OD� *UDQGH�
*XHUUH ª�� FHWWH� H[SRVLWLRQ� DYDLW� WRXW� VRQ� VHQV��
0HVVLHXUV�:ODGLP\U�*HQ\N�HW�-HDQ-'DQLHO�3RQWHW��OHV�
GHX[�DXWHXUV�GH�FHWWH�H[SRVLWLRQ��RQW�UHoX�SHQGDQW���
MRXUV� GH� QRPEUHX[� YLVLWHXUV� YHQXV� DGPLUHU� XQH�
FROOHFWLRQ� LPSUHVVLRQQDQWH� G¶REMHWV� UDFRQWpV� DYHF�
SDVVLRQ�SDU�OHXUV�SURSULpWDLUHV��(Q�HIIHW��FKDTXH�REMHW�
D�VRQ�KLVWRLUH�� 
'HV� PDQQHTXLQV� HW� GH� QRXYHDX[� REMHWV� VRQW� YHQXV�
HQULFKLU�OD�FROOHFWLRQ�GHSXLV������� 
&HWWH�H[SRVLWLRQ�HVW�WUqV�SULVpH�GHV�FRPPXQHV�HW�GHV�
pFROHV��LO�Q¶\�D�TX¶j�YRLU�OH�SODQQLQJ��,OV�RQW�PrPH�pWp�
GHPDQGp�SDU�OD�YLOOH�GH�6DUWURXYLOOH�GDQV�OHV�<YHOLQHV� 
 

&¶HVW�XQH�H[FHOOHQWH� LQLWLDWLYH�TXH�G¶DYRLU�SUpVHQWp�FHWWH�FROOHFWLRQ�j�QRV�MHXQHV�JpQpUDWLRQV��&HOD�IDLW�SDUWLH�GH�
QRWUH�GHYRLU�GH�PpPRLUH�j�WRXV��0HUFL�j�WRXV�OHV�GHX[� 
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3RXU� OD�GHX[LqPH�DQQpH�FRQVpFXWLYH�� OD�PXQLFLSDOLWp�D�RUJDQLVp�
XQH�VRLUpH�VSHFWDFOH�OH����$R�W������VXU�OH�WHUUDLQ�GHV�pFROHV� 
8Q� SRLQW� UHVWDXUDWLRQ� HW� EXYHWWH� DQLPp� SDU� O¶DVVRFLDWLRQ� GH�
*\PQDVWLTXH� 9RORQWDLUH� GH�&KDPSDJQH��D�pWp�LQVWDOOp�GHYDQW�
OH�UHVWDXUDQW�VFRODLUH��DILQ�GH�SURSRVHU�DX[�YLVLWHXUV�GH�TXRL�VH�
VXVWHQWHU�GXUDQW�OD�VRLUpH�HW�FHFL�GqV���K� 
 

/D� VRLUpH� D� GpEXWp� YHUV� ��K� DX� SDU� OD� SUHVWDWLRQ� GX� JURXSH�
'HVSHUDWH� 1RVHULGHUV��JURXSH�GH�URFN��TXL�QRXV�D�IDLW�SURILWHU�
GH�GHX[�KHXUHV�GH�FRQFHUW�G\QDPLTXH�HW�IHVWLI� 

 
'qV���K��XQ�VSHFWDFOH�DpULHQ�&RPPH� XQ� 9HUWLJH�� GH�OD�FRPSDJQLH� $YLV� GH� 7HPSrWH�� V¶HVW�GpURXOp�VRXV�OHV�
\HX[� UDYLV� GX� SXEOLF��PrODQW� SRpVLH�� SHUIRUPDQFHV� DUWLVWLTXHV� HW� SK\VLTXHV� VXU� XQH� VWUXFWXUH� DpULHQQH�� OH� WRXW�
DFFRPSDJQp�SDU�GHX[�PXVLFLHQV� 

/D� WURXSH� $YLV� GH� 7HPSrWH� HVW� XQH� WURXSH� GH� OD�
5RFKHOOH�� TXL� D� SRXU� REMHW� OD� FUpDWLRQ� G¶°XYUHV�
FLUFDVVLHQQHV� �S\UDPLGH� GH� FKDLVHV�pTXLOLEUH�� FRUGH�
YRODQWH�� KDPDF� HQ� SHWLWH� ERXFOH� HQ� FRQWUH-SRLGV��
SRUWpV�DpULHQV�� 
 

/¶pTXLSH� HVW� FRPSRVpH� GH� GHX[� DUWLVWHV� GH� FLUTXH ��
/RXLVH�)DXUH�HW�%UXQR�/XVVLHU��GH�GHX[�PXVLFLHQV��TXL�
SURSRVHQW� HQ� OLYH� GX� FKDQW�� GH� OD� EDWWHULH�� GH� OD�
JXLWDUH�HW�GHV�FODYLHUV��HW�GH�GHX[�WHFKQLFLHQV� 
 

6XU�FHWWH�P\VWpULHXVH VWUXFWXUH�DpULHQQH�GH�IHU�HW�GH�
URXLOOH� OH� ULVTXH�HVW SUpVHQW��PDLV� FKDFXQ� FDUHVVH� OH�
YLGH�DYHF�JUkFH�HW�SURXHVVH�SRXU VH�VHQWLU�YLYDQW� 
,OV� VH� WLHQQHQW� SDU� OD� PDLQ�� WRXMRXUV� SUrWV� j�
VH UDWWUDSHU�SRXU�QH�SDV�WRPEHU� 
&RQILDQFH��HQWUDLGH��MDORXVLH��DPRXU��FRQIOLW�VH�PrOHQW�

GDQV�XQ�XQLYHUV�GH�SRpVLH��G¶LQWHUGLW��GH�SHXU��GH�OXPLqUH��HW�GH�MRLH�R��WRXW�HVW�SRVVLEOH��/H�VSHFWDFOH Q¶HVW�SDV�GH�
WRXW�UHSRV��VXUWRXW�TXDQG�WRXW�VH�SDVVH�GDQV�OHV�DLUV« 
 

/D�PXQLFLSDOLWp�WLHQW�j�UHPHUFLHU� OH�&RQVHLO�'pSDUWHPHQWDO�TXL��
JUkFH�j�XQ�IRQG�G¶DLGH�j�OD�GLIIXVLRQ�FXOWXUHOOH�SRXU�OHV�FRPPXQHV�
GH�PRLQV�GH������KDELWDQWV��D�VXEYHQWLRQQp�OH�VSHFWDFOH�j�KDXWHXU�
GH������/D�&$52� D�DXVVL�SDUWLFLSp�DX�ILQDQFHPHQW�GDQV�OH�FDGUH�
GH�O¶DQLPDWLRQ�GHV�FRPPXQHV��0HUFL�HQILQ�j�&DUUHIRXU�0DUNHW�GH�
3RQW�O¶$EEp�G¶$UQRXOW�SRXU�VD�SDUWLFLSDWLRQ�ILQDQFLqUH� 
0HUFL� DX[� EpQpYROHV� GH� OD� FRPPXQH� HW� FHX[� GHV� FRPPXQHV�
YRLVLQHV�TXL�RQW�SDUWLFLSp�j�OD�UpXVVLWH�GH�OD�VRLUpH� 
0HUFL� pJDOHPHQW� DX[� QRPEUHX[� YLVLWHXUV� SUpVHQWV� FH� VRLU-Oj��
PDOJUp�OD�IUDLFKHXU�GH�FHWWH�ILQ�$R�W� 
'HYDQW� OH� VXFFqV� GH� FHWWH� VRLUpH�� RQ� SHXW� VH� GRQQHU���������
UHQGH]-YRXV�ILQ�$R�W������ 

4

3KRWRV�����-HDQ-3DXO�5HQRX[�HW��-RVp�9DUHOD�–�3KRWRFOXE�=RRP����GH�6W�-HDQ�G¶$QJOH 
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&HWWH�DQQpH��OD�FRPPpPRUDWLRQ�GX�FHQWHQDLUH�GH�O¶DUPLVWLFH�GH������D�UHYrWX�XQ�pFODW�SDUWLFXOLHU��6RXV�XQ�VROHLO�UDGLHX[��SUqV�GH�FHQW�&KDPSDJQDLV�VH�VRQW�UHWURXYpV�
SRXU�UHQGUH�KRPPDJH�DX[�PRUWV�GH�OD�*UDQGH�*XHUUH��&HWWH�GRXEOH�SDJH�GH�O

&KDQW� GX� ���1RYHPEUH� TXH�0DGDPH�&DQWR��
O¶LQVWLWXWULFH�� DYDLW� DSSULV� DX[� pOqYHV�� ,OV� OH�
FKDQWDLHQW��GDQV� OHV�DQQpHV�������XQH�IOHXU�j� OD�
PDLQ��GHYDQW�OH�0RQXPHQW�DX[�0RUWV�SRXU�UHQGUH�
KRPPDJH�DX[�GLVSDUXV�GH�OD�*UDQGH�*XHUUH� 

 
 
 
 
 

/H�FKDQW�GX�VRXYHQLU 
 

$X�WHPSV�GHV�PRLVVRQV��j�O
KHXUH�R��OD�SODLQH� 
1RXV�FKDQWDLW�OD�YLH�HQ�VHV�JHUEHV�G
RU� 
,OV�V
HQ�VRQW�DOOpV�PRLVVRQQHU�OD�KDLQH 

$X[�FKDPSV�GRXORXUHX[�R��IDXFKDLW�OD�PRUW� 
  

&RPELHQ�GH�IR\HUV�WUHPEOqUHQW�G
DODUPHV�� 
2K���&RPELHQ�GH�QLGV�DX�YHQW�GLVSHUVpV 

&RPELHQ��SDU�OHV�VRLUV��GH�PDPDQV�HQ�ODUPHV� 
(W�FDFKDQW�OHXUV�SOHXUV�DX�EDPELQ�EHUFp� 

  

&RPELHQ�GH�YDLOODQWV�SDUWRXW�VXFFRPEqUHQW 
(W�TXL�VRXV�OHXU�WRLW�QH�UHYLQUHQW�SOXV� 
'RUPDQW�j�MDPDLV�ORLQ�GX�FRLQ�GH�WHUUH 
2��VRQQH�OH�JODV�GHV�ERQKHXUV�SHUGXV� 

 

5HIUDLQ 
$�WRXV�FHX[�SDUWLV�HQ�JXHUUH 

6DQV�QRXV�UHYHQLU 
9HQRQV�RIIULU��DYHF�QRV�PqUHV� 
/D�WHQGUH�IOHXU�GX�VRXYHQLU 

¬����KHXUHV�SUpFLVHV��KHXUH�j�ODTXHOOH�LO�\�D�����DQV�OH�FODLURQ�
DQQRQoDLW�OD�ILQ�GX�FDUQDJH��OH�FRUWqJH�V¶pEUDQOH�YHUV�OH�FLPHWLqUH�

DX�VRQ�GH�OD�FORFKH�GH�O¶pJOLVH� 

/H�0DLUH�SURQRQFH�OH�GLVFRXUV�RIILFLHO��/D�VRQQHULH�DX[�PRUWV�HW�OD�0DUVHLOOH�
FKDQWpH��D�FDSHOOD��RQW�FORV�OD�EUqYH�HW�pPRXYDQWH�FpUpPRQLH� 

&¶HVW�j�OD�VXLWH�GH�UHFKHUFKHV�PLQXWLHXVHV�HIIHFWXpHV�SDU�-HDQ-'DQLHO�3RQWHW�TXH���QRPV�
RXEOLpV�RQW�SX�rWUH�DMRXWpV��VXU�OH�PRQXPHQW��j�OD�OLVWH�GHV�PRUWV�WRPEpV�SRXU�OD�)UDQFH��

/H�OLYUH�G¶RU�FRQVHUYp�HQ�0DLULH�HVW�XQ�GHV�GRFXPHQWV� 
VXU�OHVTXHOV�LO�V¶HVW�EDVp�SRXU�VHV�UHFKHUFKHV� 

 

0DGDPH�9LDXG��QLqFH�G¶XQ�GHV�RXEOLpV�pWDLW�SUpVHQWH�j�OD�FpUpPRQLH� 

'HX[�VXUSULVHV�RQW�PDUTXp�OD�FpUpPRQLH��0RQVLHXU�OH�0DLUH�j�
FKDQWp�VHXO�OH�GHUQLHU�FRXSOHW�GH�O¶K\PQH�QDWLRQDO�HW 

3DXO�eWRXUQHDXG��OH�GR\HQ�GHV�QDWLIV�GH�&KDPSDJQH�D�HQWRQQp�
G¶XQH�YRL[�IRUWH��OHV�FRXSOHWV�GX�FKDQW�GX�VRXYHQLU�TXH�VD�
FODVVH�FKDQWDLW�FKDTXH����QRYHPEUH�GDQV�OHV�DQQpHV���� 
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DUPLVWLFH�GH������D�UHYrWX�XQ�pFODW�SDUWLFXOLHU��6RXV�XQ�VROHLO�UDGLHX[��SUqV�GH�FHQW�&KDPSDJQDLV�VH�VRQW�UHWURXYpV�
SRXU�UHQGUH�KRPPDJH�DX[�PRUWV�GH�OD�*UDQGH�*XHUUH��&HWWH�GRXEOH�SDJH�GH�O¶(QHW�SHUPHW�G¶HQ�IL[HU�OH�VRXYHQLU� 

¬����KHXUHV�SUpFLVHV��KHXUH�j�ODTXHOOH�LO�\�D�����DQV�OH�FODLURQ�
pEUDQOH�YHUV�OH�FLPHWLqUH�

&HWWH�DQQpH��XQH�DVVHPEOpH�SDUWLFXOLqUHPHQW�QRPEUHXVH�D�
WHQX�j�FpOpEUHU�OH�FHQWHQDLUH�GH�O¶DUPLVWLFH�GH������ 

8QH�QRXYHOOH�SODTXH�GH�PDUEUH�SRUWDQW�WRXV�OHV�QRPV�GHV�&KDPSDJQDLV�
PRUWV�SRXU�OD�SDWULH�RUQH�OH�PRQXPHQW�UHSHLQW�HW�UpQRYp� 

/H�0DLUH�SURQRQFH�OH�GLVFRXUV�RIILFLHO��/D�VRQQHULH�DX[�PRUWV�HW�OD�0DUVHLOOH�

3RXU�FHW�DQQLYHUVDLUH��OHV�KRQQHXUV�PLOLWDLUHV�VRQW�UHQGXV�
H[FHSWLRQQHOOHPHQW�SDU�XQ�SLTXHW�G¶KRQQHXU� 
GH�OD�EDVH�DpULHQQH�����GH�6DLQW-$JQDQW� 

&HWWH�FRPPpPRUDWLRQ�VH�WHUPLQD�SDU�OH�WUDGLWLRQQHO�SRW�GH�O¶DPLWLp�
GDQV�OD�VDOOH�GX�FRQVHLO�SOHLQH�SRXU�O¶RFFDVLRQ� 

&HWWH�FpUpPRQLH�D�pWp�DXVVL�O¶RFFDVLRQ�GH�VDOXHU�OD�
PpPRLUH�GH�-XOHV�6DPVRQ�WXp�OH����DR�W������
SHQGDQW�OD�PHXUWULqUH�EDWDLOOH�GH�&KDUOHURL� 
6D�WRPEH��TXL�pWDLW�WRPEpH�GDQV�O¶RXEOL��D�pWp�
UHOHYpH�j�O¶LQLWLDWLYH�GX�FRQVHLO�PXQLFLSDO� 
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4

/¶$VVRFLDWLRQ� GHV� 3DUHQWV� G¶(Oq-
YHV� �$3(�� GX� 5HJURXSHPHQW�
3pGDJRJLTXH� ,QWHUFRPPXQDO�
�53,��GH�&KDPSDJQH��6W�-HDQ�
G¶$QJOH� HW� /D� *ULSSHULH��������
6W� 6\PSKRULHQ� HVW� KHXUHXVH�
G¶DFFXHLOOLU� XQH� QRXYHOOH�

FRPPXQH�GDQV�O¶DVVRFLDWLRQ�� 
 

%LHQYHQXH�DX[�SDUHQWV�G¶pOqYHV�GH�/D�*ULSSHULH ��� 
 
/RUV�GH�O¶DVVHPEOpH� JpQpUDOH� GX����VHSWHPEUH������
j�&KDPSDJQH��QRXV�DYRQV��pOX�XQ�QRXYHDX�EXUHDX � 
3UpVLGHQWH ��$JQqV�%2856,4827��GH�&KDPSDJQH� 
7UpVRULqUH ��6WpSKDQLH�52866($8��GH�&KDPSDJQH� 
7UpVRULHU�DGMRLQW ��/RDQQ�*$&��GH�&KDPSDJQH� 
6HFUpWDLUH ��6RSKLH�3(52&+$,1��GH�6W�-HDQ�G¶$QJOH� 
6HFUpWDLUH�DGMRLQW ��$OH[DQGUH�0$66(��GH�/D�*ULSSHULH� 
 

&¶HVW� XQ� SODLVLU� G¶DFFXHLOOLU� GH� QRXYHDX[� SDUHQWV�� DYHF�
GH� QRXYHOOHV� LGpHV� HW� WRXMRXUV� GDQV� XQH� ERQQH� DP-
ELDQFH��6L�YRXV�VRXKDLWH]�VRXWHQLU�O¶DVVRFLDWLRQ�SDU�GHV�
GRQV�� SDU� YRWUH� SUpVHQFH� SRQFWXHOOH� RX� SOXV� ORUV� GH�
PDQLIHVWDWLRQ��SRXU�GRQQHU�YRV�DYLV«�FRQWDFWH]-QRXV ��
DSH�FKDPSLJQRQVGDQJOH#KRWPDLO�IU�RX��������������� 
 

'HUQLqUHV�PDQLIHVWDWLRQV�GH�O¶$VVRFLDWLRQ 
 

4� /D� )rWH� GHV� pFROHV�� OH� ��� MXLQ� j� 6W� -HDQ�
G¶$QJOH� D�HQFRUH�IDLW�VDOOH�FRPEOH��DYHF�OHV�VSHFWDFOHV�
VXU� OH� WKqPH� © PDULQ ª� SUpVHQWp� SDU� OHV� pOqYHV� GHV�
pFROHV� SULPDLUH� HW� PDWHUQHOOH� GH� 6W� -HDQ� G¶$QJOH� HW�
&KDPSDJQH��HQFDGUp�SDU�OH�FRUSV�HQVHLJQDQW�� 

)pOLFLWDWLRQ�DX[�DUWLVWHV ��� 
/D�NHUPHVVH��DYHF�VHV�GLIIpUHQWV�DWHOLHUV�WHOV�TXH�
FKDPERXOH�WRXW��MHX[�HQ�ERLV��MHX[�JRQIODEOHV«�D�FRQQX�
HQFRUH�XQ�IRUW��VXFFqV ����&HWWH�DQQpH��QRXV�DYRQV�HX�OD�
SUpVHQFH� GX� FOXE� DpURPRGpOLVPH� GH� 3RQW� O¶$EEp� TXL�
QRXV�D�IDLW�GpFRXYULU�VD�SDVVLRQ� 
 

4� /H���VDPHGL�MXLOOHW��OD�FRXUVH�GH�EURXHWWHV�FXV-
WRPLVpHV��HQ�UHODLV�VXU���KHXUH��D�HX�OLHX�j�&KDPSDJQH� 
&HWWH� QRXYHOOH� PDQLIHVWDWLRQ� GH� O¶$3(� pWDLW� RXYHUWH� j�
WRXV�� &H� IXW� XQH� WUqV� EHOOH�
MRXUQpH� SOHLQH� GH� ERQQH�
KXPHXU� JUkFH� DX[� �� pTXL-
SHV� GH� FKRF� HW� DX� SXEOLF�
YHQX�QRPEUHX[� 

%UDYR�j�HX[ ��� 
1RXV� YRXV� DWWHQGRQV� HQ�
����� DYHF� YRWUH� EURXHW-
WH ���� $ORUV�� FRPPHQFH]� j�
UpIOpFKLU�j�TXRL�HOOH�SRXUUDLW�
UHVVHPEOHU ���� 
��� pTXLSH HVW� FRPSRVpH� GH������
�� SHUVRQQHV� GRQW� DX� PRLQV�����
��HQIDQWV�HW���IHPPH�� 
 

4� OH�VDPHGL����QRYHPEUH�������OH� ORWR�j�6W�-HDQ�
G¶$QJOH�D� OXL� DXVVL� IDLW�XQ� FDUWRQ«�&RPPH�FKDTXH�
DQQpH�� LO� DXUDLW� IDOOX� SRXVVHU� OHV�PXUV� GH� OD� VDOOH� GHV�
IrWHV� SRXU� FRQWHQWHU� WRXW� OH� PRQGH�� &HWWH� VRLUpH� D�
HQFRUH� IDLW� GHV� KHXUHX[� TXL� RQW� SX� UHSDUWLU� DYHF� XQH�
WpOpYLVLRQ�� XQ� DUEUH� IUXLWLHU�� XQ� YLGpRSURMHFWHXU�� XQH�
VRGDVWUHDP�� GHV� ERQV� G¶DFKDWV�� HWF�� HW� SRXU� OD� SDUWLH�
JUDWXLWH�GHV�HQIDQWV��XQ�FKDQFHX[�D�JDJQp�XQ�DSSDUHLO�
SKRWR�LQVWDQWDQp � 

 

4� /H�GLPDQFKH����GpFHPEUH��OD�)rWH� GH� 1RsO� j�
/D� *ULSSHULH� 6W� 6\PSKRULHQ��pWDLW�UpVHUYpH�DX[�OHV�
HQIDQWV�GX�53,�HW�OHXU�IUDWULH� 
8QH�FHQWDLQH�G¶HQIDQWV�D�SX�DVVLVWHU�j�XQ�VSHFWDFOH�GH�
PDJLH� VXLYL� G¶XQ� JR�WHU�� DYDQW� G¶DOOHU� HPEUDVVHU� OH�
3qUH� 1RsO�� /HV� DGXOWHV� RQW� SX� VH� UpFKDXIIHU� DYHF� XQ�
FKRFRODW�RX�XQ�YLQ�FKDXGV� 
 

0DQLIHVWDWLRQV�j�YHQLU 
 

4�/H�&DUQDYDO�HVW�SURJUDPPp�SRXU�OH�VDPHGL����PDUV�
j�&KDPSDJQH� 
,O� HVW� RXYHUW� j� WRXV�� � 6L� YRXV� VRXKDLWH]� FRQVWUXLUH� XQ�
FKDU� SRXU� QRXV� DFFRPSDJQHU�� Q¶KpVLWH]-SDV�� $ORUV� j�
YRXV�GH�IDLUH�WUDYDLOOHU�YRV�PpQLQJHV SRXU�IDEULTXHU� OH�
SOXV�EHDX�FKDU���� 
4� /D�&KDVVH� DX[�°XIV�DXUD�OLHX�OH����DYULO��OXQGL�GH�
3kTXHV��OLHX�j�GpILQLU�� 
4� OD�)rWHV� GHV� pFROHV� VH�WLHQGUD�OH�YHQGUHGL����MXLQ�
HQ�SOHLQ�DLU�GHYDQW�O¶pFROH�GH�/D�*ULSSHULH� 
4� OD�&RXUVH� GH� EURXHWWHV� FXVWRPLVpHV�HQ�UHODLV�VXU�
�K����DXUD�OLHX�OH���-XLOOHW������j�&KDPSDJQH�DYHF�XQ�
SLTXH-QLTXH� j� PLGL�� 5pVHUYH]� FHWWH� GDWH� SRXU� HQFRX-
UDJHU� OHV�SRUWHXUV�GH�EURXHWWHV�HW�SRXU�YHQLU�SDUWDJHU�
OH� UHSDV� DYHF� QRXV�� 3URPLV�� FHWWH� MRXUQpH� VHUD� WUqV�
FRQYLYLDOH�HW�O¶DPELDQFH�DVVXUpH �� 
 
/HV� PHPEUHV� GH� O¶$3(� UHPHUFLHQW� OHV� WURLV�
0DLULHV��OHV�FRPPHUoDQWV�HW�OHV�SDUHQWV�SRXU�OHXU�
VRXWLHQ�ORUV�GHV�GLIIpUHQWHV�PDQLIHVWDWLRQV� 
 
/H�EXUHDX�GH�O¶$3(�YRXV�VRXKDLWH�GH�

ERQQHV�IrWHV�GH�ILQ�G¶DQQpH�� 
 

/D�SUpVLGHQWH�GH�O¶$3(��$JQqV�%2856,4827 
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4/H�PDUFKp�GH�1RsO�j�&KDPSDJQH� 
 

/H� GLPDQFKH� �� GpFHPEUH� O¶DVVRFLDWLRQ� .&&� D� RUJDQLVp� XQ� PDUFKp� GH� 1RsO� j�
&KDPSDJQH�����H[SRVDQWV�pWDLHQW�YHQXV�SUpVHQWHU�OHXUV�SURGXLWV��REMHWV�GH�IDEULFDWLRQ�
DUWLVDQDOH�� IRLH� JUDV� HW�PLHO� GH� SURGXFWHXU�� $XFXQ� ELEHORW� GH� IDEULFDWLRQ� LQGXVWULHOOH�
Q¶pWDLW�SUpVHQW�VXU�OHV�pWDOV��/D�IUpTXHQWDWLRQ�D�pWp�UpJXOLqUH�WRXW�DX�ORQJ�GH�OD�MRXUQpH� 
/¶DVVRFLDWLRQ� DYDLW� DXVVL� SUpYX� XQ� VWDQG� UHVWDXUDWLRQ� R�� O¶RQ� SRXYDLW� GpJXVWHU� GHV�
FURTXHPRQVLHXUV��GHV�FUrSHV��ERLUH�XQ�FDIp« 
 

/H� WRXU� GH� IRUFH� GH� .&&� HVW�G¶DYRLU�SX�IDLUH�YHQLU�j�&KDPSDJQH�HW�XQLTXHPHQW�j�
&KDPSDJQH��WRXWH� OD� IDPLOOH�1RsO��OH�3qUH��OD�0qUH�HW�XQ�OXWLQ��8Q�SKRWRJUDSKH�pWDLW�
SUpVHQW�SRXU� LPPRUWDOLVHU� O¶LQVWDQW�HW�SRXU�TXH�FKDTXH�HQIDQW�SXLVVH�UHSDUWLU�DYHF� OD�
GLWH�SKRWR�HW�GHV�ERQERQV� 
 

2Q�YRXV�GLW�j�O¶DQQpH�SURFKDLQH�HW�SHQVH]�j�UpVHUYHU�OH�3qUH�1RsO�GqV�j�SUpVHQW�����« 

'LPDQFKH����MXLOOHW��F
pWDLW�OD��H�pGLWLRQ�GH�OD�FRXUVH�GH�
WUDFWHXUV-WRQGHXVH�HW�GH�YRLWXUHWWHV�VDQV�SHUPLV�RUJD-
QLVpH�SDU�O¶$VVRFLDWLRQ�.&&��.DUW�&URVV�GH�&KDPSDJQH�� 
6XU� OD� OLJQH� GH� GpSDUW�� VH� WURXYDLHQW� GH� QRPEUHX[�
SDUWLFLSDQWV��SDVVLRQQpV�GH�VSRUWV�PpFDQLTXHV��SUrWV�j�
PDQJHU� GH� OD� SRXVVLqUH� VXU� XQ� FLUFXLW� FRQoX�
VSpFLDOHPHQW�SRXU�FHWWH�MRXUQpH� 

3UqV� GH� ���� SHUVRQQHV� VRQW� YHQXHV� DVVLVWHU� DX�
VSHFWDFOH�HW�RQW�SX�DGPLUHU� OD�FRXUVH�U\WKPpH�SDU�GHV�
DFFURFKDJHV�� SOXVLHXUV� VRUWLHV� GH� URXWH� HW� PrPHV�
TXHOTXHV�WRQQHDX[ ��� 
6RXV�XQH�FKDOHXU�HVWLYDOH��OHV�VSHFWDWHXUV�RQW�SX�DXVVL�
DSSUpFLHU�OH�FRLQ�UHVWDXUDWLRQ�HW�VXUWRXW�OD�EXYHWWH�TXL�D�
IDLW�EHDXFRXS�G¶KHXUHX[� 

4&RXUVH�GH�WUDFWHXUV-WRQGHXVH�–��H�pGLWLRQ� 
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/HV�SUHPLHUV�MRXUV�GH�VHSWHPEUH�ULPHQW�WRXMRXUV�DYHF�UHQWUpH�GHV�FODVVHV�SRXU�OHV�pFROLHUV��
PDLV� DXVVL� SRXU� OHV� DVVRFLDWLRQV�� /H� FOXE� GH� *\PQDVWLTXH� 9RORQWDLUH� GH� &KDPSDJQH� QH�
GpURJH� SDV� j� OD� UqJOH� HW� D� GLVSHQVp� VRQ� SUHPLHU� FRXUV� GH� OD� VDLVRQ� ���������� OH� OXQGL�������
���VHSWHPEUH� 
 

/D�*\PQDVWLTXH�9RORQWDLUH�HVW�XQH�DFWLYLWp�SK\VLTXH�G¶HQWUHWLHQ�DFFHVVLEOH�j�WRXW� OH�PRQGH�
SRXU� FRQVHUYHU� RX� DPpOLRUHU� VRQ� FDSLWDO� VDQWp�� 'DQV� XQH� VpDQFH� GH� J\P�� OHV� DFWLYLWpV� VRQW�
YDULpHV �� FRRUGLQDWLRQ�� FKRUpJUDSKLH�� JDLQDJH�� FDUGLR�� VWUHWFKLQJ�� pWLUHPHQWV� HW� SUDWLTXpHV�DYHF�
GLYHUV�PDWpULHOV���pODVWLTXHV��OHVWV��VWHSV��EDOORQV��H[WHQVHXUV��DpURELF�EkWRQV« 
  

/HV�FRXUV�G
XQH�GXUpH�GH��K�VRQW�DQLPpV�DX�JURXSH�VFRODLUH��SDU�&DWK\�
XQH�DQLPDWULFH�GLSO{PpH�))(3*9�OH�OXQGL�VRLU�GH���K���j���K���HW�OH�
PHUFUHGL�PDWLQ�GH���K���j���K��� 
  

/D�FRWLVDWLRQ�SRXU�O¶DQQpH�HVW�GH����¼� 
  

9RXV� WURXYHUH]� XQH� pTXLSH� G\QDPLTXH� SRXU� YRXV� DFFXHLOOLU� GDQV� XQH� DPELDQFH�
FRQYLYLDOH� 
  

/HV���SUHPLqUHV�VpDQFHV�VRQW�GHV�VpDQFHV�G¶HVVDL�JUDWXLWHV����DORUV«� 
 

DXFXQH�KpVLWDWLRQ ��9HQH]�QRXV�UHMRLQGUH � 

4

3RXU�SOXV�GH�UHQVHLJQHPHQWV�RX�SRXU�
YRXV�LQVFULUH��YRXV�SRXYH]�FRQWDFWH]�

O¶DVVRFLDWLRQ�SDU�WpOpSKRQH�DX� 

���������������RX�DX��������������� 

6HFWLRQ�GH�6$,17-$*1$17 

43URJUDPPH�HW�FDOHQGULHU�GHV�DFWLYLWpV�HQ����� 
4 ������j���K�����$VVHPEOpH�*pQpUDOH�j�6RXELVH�VXLYLH�G¶XQ�UHSDV� 
4 ������j���K�����7Kp-'DQVDQW�j�6RXELVH�DQLPp�SDU�'HQLV�6DOHVVH�HW�VRQ�RUFKHVWUH� 
4 ������j���K�����7KpkWUH�j�6RXELVH�©�&KLUXUJLH�DUWLVWLTXH ª�SDU /HV�6DOWLPEDQTXHV�G
2]LOODF� 
4 ������j���K�����0DWLQpH�UpFUpDWLYH�j�6RXELVH��$QLPDWLRQ ��,VDEHO�6pUqV��FKDQWHXVH� 
4 GX�������DX������ ��YR\DJH�GpFRXYHUWH�DX�0RQWpQpJUR� 
4 ��������+RPPDJH�j�&ODXGH�1RXJDUR�SDU�-HDQ-0DUF�'HVERLV�j�6RXELVH� 
4 -XLQ���6RUWLH�G¶XQH�MRXUQpH��j�GpWHUPLQHU�� 
4 GX�������DX���������VpMRXU�© FKH]�0LUHLOOH ª�GpFRXYHUWH�GH�OD�� 

 

F{WH�G¶2SDOH��&DQWHUEXU\��%UXJHV� 
4 ������j���K���5HSDV-VSHFWDFOH� 
4 ������j���K�����7Kp-'DQVDQW�j�6RXELVH�DQLPp�SDU�*pQpUDWLRQ�0XVHWWH� 
4 ������j���K���5HSDV-/RWR�j�6RXELVH� 

 
 

&DOHQGULHU�HW�SURJUDPPH�pWDEOLV�SDU�OD�&RPPLVVLRQ�$GPLQLVWUDWLYH�GH�OD�6HFWLRQ�GH�6DLQW-$JQDQW� 
'
DXWUHV�PDQLIHVWDWLRQV�RX�VRUWLHV�SHXYHQW�rWUH�RUJDQLVpHV�HW�DQQRQFpHV�HQ�FRXUV�G
DQQpH�RX�FHUWDLQHV�DQQXOpHV�
LQGpSHQGDPPHQW�GH�QRWUH�ERQQH�YRORQWp� 
 
4 (W�WRXMRXUV�OH�UHQGH]-YRXV�EHORWH�FKDTXH�MHXGL�j���K�j�O¶DQFLHQQH�PpGLDWKqTXH�GH�6DLQW-$JQDQW� 
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4/¶LQYHQWDLUH� GH� WHUUDLQ� GHV� ]RQHV� KXPLGHV�
YD�FRPPHQFHU�SURFKDLQHPHQW� 
'DQV� OH� FDGUH� GH� OD� UpYLVLRQ� GX�6FKpPD�GH�&RKpUHQFH�
7HUULWRULDOH� �6&R7�� SRUWp� SDU� OD� &RPPXQDXWp� G¶$JJOR-
PpUDWLRQ�5RFKHIRUW�2FpDQ��OD�UpDOLVDWLRQ�GHV�LQYHQWDLUHV�
FRPPXQDX[� GHV� ]RQHV� KXPLGHV� HVW� UHQGXH� REOLJDWRLUH�
SDU� OH�6FKpPD�G
$PpQDJHPHQW�HW�GH�*HVWLRQ�GHV�(DX[�
�6$*(�� GH� OD� &KDUHQWH�� &HW� LQYHQWDLUH� YLHQGUD� pJDOH-
PHQW�FRPSOpWHU�OH�3ODQ�/RFDO�G¶8UEDQLVPH�GH�&KDPSDJQH� 
&¶HVW� SRXUTXRL�� FRPPH� GpFLGp� ORUV� GH� OD� UpXQLRQ� GX�
FRQVHLO�PXQLFLSDO�GX���QRYHPEUH�������OD�&RPPXQH�GH�
&KDPSDJQH� YD� UpDOLVHU� O
LQYHQWDLUH� GHV� ]RQHV� KXPLGHV�
DILQ�G
LQWpJUHU�FHV�]RQHV�DX�GRFXPHQW�G
XUEDQLVPH�� 
/H�FDELQHW�1&$�(QYLURQQHPHQW�D�pWp�UHWHQX�SDU�OD�
&RPPXQDXWp� G¶$JJORPpUDWLRQ� 5RFKHIRUW� 2FpDQ� SRXU�
PHQHU�j�ELHQ�FHWWH�pWXGH�j� O¶pFKHOOH�GHV����FRPPXQHV�
GX�6XG�&KDUHQWH� �XQ�DXWUH�SUHVWDWDLUH�D�HQ�FKDUJH� OHV�
���FRPPXQHV�GX�1RUG�&KDUHQWH�� 
,O� GHYUD� SRXU� FH� IDLUH�� DFFpGHU� j� GHV� SDUFHOOHV� GH�
WHUUDLQV�SULYpV�SRXU� UpDOLVHU�XQ� WUDYDLO�GH�UHSpUDJH�GHV�
]RQHV�KXPLGHV�HW�UpDOLVHU�GHV�VRQGDJHV�GH�WHUUDLQV�GDQV�
OH�FRXUDQW�GHV�PRLV�GH�PDUV�j�MXLQ������� 
/HV� DJULFXOWHXUV� H[SORLWDQW� VXU� OH� WHUULWRLUH� GH� OD�
FRPPXQH� VHURQW� FRQYLpV� j� XQH� UpXQLRQ� G¶LQIRUPDWLRQ��

GpEXW�MDQYLHU��8Q�FRXUULHU�SUpFLVDQW�OH�MRXU��O¶KHXUH�HW�OH�
OLHX�GH�UHQGH]-YRXV�OHXU�VHUD�DGUHVVp� 
&HWWH� UpXQLRQ� G¶LQIRUPDWLRQ� SHUPHWWUD� DX[� H[SORLWDQWV�
GH�SUHQGUH�FRQQDLVVDQFH�GHV�FULWqUHV�G¶LGHQWLILFDWLRQ�GHV�
]RQHV� KXPLGHV�� WHOV� TXH� OD� YpJpWDWLRQ� HW� OD� SpGRORJLH�
�pWXGH�GX�VRO�� 
/H�JURXSH�G¶DFWHXUV�FRQVWLWXp�SDU�OD�FRPPXQH�VXLYUD�GH�
IDoRQ�SUpFLVH� OH� UHQGX�GH� O¶pWXGH� ORUV�G¶XQH�UpXQLRQ�GH�
UHVWLWXWLRQ�� 
3RXU�WRXWH�GHPDQGH�G¶LQIRUPDWLRQ��Q¶KpVLWH]�SDV�j�
FRQWDFWHU�OH�VHFUpWDULDW�GH�OD�0DLULH�� 

4

4
'pVRUPDLV�� YRWUH� GpFKHWWHULH� HVW� pTXLSpH� GH� �� TXDLV� VXSSOpPHQWDLUHV� �� XQH�
GHX[LqPH� EHQQH� SRXU�OHV�GpFKHWV� YHUWV� HW�XQH� EHQQH� GpGLpH� j�OD�UpFXSpUDWLRQ�GX�
PRELOLHU� XVDJp�� 9RXV� SRXYH]� \� GpSRVHU� YRV� WDEOHV�� PDWHODV�� FKDLVHV�� FDQDSpV��
DUPRLUHV���� DX� OLHX� GH� OHV� GpYHUVHU� GDQV� OHV� EHQQHV� WRXW-YHQDQW� TXL� QH� OHV� DFFHSWHQW�
SOXV��/H�PRELOLHU�GpSRVp�HQ�GpFKHWWHULH�HVW�HQVXLWH�FROOHFWp�SDU�eFR-PRELOLHU��SXLV�UHF\FOp�
GDQV� OH� FDGUH� G¶XQH� ILOLqUH� GH� GpFKHWV� UHVSHFWXHXVH� GH� O¶HQYLURQQHPHQW�� &HWWH� ILOLqUH�
LQWqJUH�OHV�VWUXFWXUHV�GH�O¶eFRQRPLH�6RFLDOH�HW�6ROLGDLUH�TXL� IDYRULVHQW�GpMj�OH�UpHPSORL�
GH�FHUWDLQV�PHXEOHV�FRPPH�OD�UHF\FOHULH�GH�O
DVVRFLDWLRQ�9LYUDFWLI�j�7RQQD\-&KDUHQWH� 

4

49RWUH� SRXEHOOH� MDXQH�
DFFHSWH� OHV� HPEDOODJHV�
HQ�SODVWLTXH�� OHV� FDUWRQV��
OHV� VXUHPEDOODJHV�� OHV�
SDSLHUV�� OHV� MRXUQDX[�� OHV�
SRWV�GH�\DRXUW« 
 

49RXV� DYH]� EHVRLQ�
G¶XQ� FRQWHQHXU� MDXQH�
SOXV�JUDQG�" 
9RXV� SRXYH]� HQ� REWHQLU�
XQ� HQ� WpOpSKRQDQW� j� OD�
&$52�DX�� 

������������� 
HQWUH��K�HW���K�� 

49RXV�DYH]�XQ�MDUGLQ�"�9RWUH�FRPSRVWHXU�HVW�JUDWXLW��'HSXLV�MDQYLHU�������YRXV�
SRXYH]�REWHQLU�JUDWXLWHPHQW� XQ� © NLW� FRPSRVWHXU ª�� ,O� YRXV�VXIILW�GH�SUHQGUH�
UHQGH]-YRXV�DXSUqV�GX�VHFUpWDULDW�GH�OD�0DLULH�DX����������������HW�GH�YHQLU�
DYHF�YRWUH�GHUQLqUH�UHGHYDQFH�DLQVL�TX¶XQH�SLqFH�G¶LGHQWLWp��1RXV�UHPSOLURQV�OD�
FRQYHQWLRQ�HQVHPEOH�HW�YRXV�UHSDUWLUH]�DYHF�YRWUH�NLW��&HWWH�RIIUH�HVW�OLPLWpH�j�
XQ�NLW�SDU�IR\HU� 
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$�SDUWLU� GHV�FRPSWDJHV�SOXV�RX�PRLQV�SUpFLV� GRQW�RQ�
GLVSRVH� GHSXLV� OH� ��H� VLqFOH�� RQ� UHPDUTXH� TXH� OD�
SRSXODWLRQ� GH� OD� SDURLVVH� SXLV� FRPPXQH� GH�
&KDPSDJQH� D� ILQDOHPHQW� SHX� YDULp� GHSXLV� WURLV�
VLqFOHV�� (OOH� D� QpDQPRLQV� RVFLOOp� DX� JUp� GHV� DOpDV�
KLVWRULTXHV� HW� DJULFROHV� TXL� O¶DIIHFWDLHQW� FRPPH� WRXV�
OHV� YLOODJHV� UXUDX[� GH� OD� )UDQFH�� %LHQ� TXH� PRGHVWH��
QRWUH� YLOODJH� D� VXEL� �SOXV� TX¶RQ� QH� FURLW�� OHV� YLFLV-
VLWXGHV�GH�OD�© JUDQGH�KLVWRLUH ª���pYROXWLRQ�GX�FOLPDW��
JXHUUHV�� pSLGpPLHV�� PDODGLHV�� 'HX[� JUDQGHV� LQIOXHQ-
FHV� RQW� DXVVL� UpJL� O¶KLVWRLUH� GHV� &KDPSDJQDLV� MXVTX¶j�
XQH�GDWH�UpFHQWH���VD�SRVLWLRQ�JpRJUDSKLTXH�HQWUH�OHV�
PDUDLV� HW� O¶DUULqUH-SD\V� VDLQWRQJHDLV� HW� O¶DFWLYLWp�
DJULFROH��HVVHQWLHOOH� MXVTX¶j�XQH�GDWH� UpFHQWH�� -XVTXH�
YHUV� ����� SUqV� GHV� WURLV-TXDUWV� GHV� &KDPSDJQDLV�
GpSHQGDLHQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�GH�O¶DJULFXO-
WXUH��2Q�YHUUD�TXH� OD�SUpVHQFH�GH�PDUDLV� D�SHVp� VXU�
OHV�FRQGLWLRQV�VDQLWDLUHV�HW�GH�YLH�GHV�KDELWDQWV��'HX[�
VRXUFHV��DX�PRLQV��VRQW�j�QRWUH�GLVSRVLWLRQ�SRXU�VXLYUH�
O¶pYROXWLRQ�GH�OD�SRSXODWLRQ�HQ�TXDQWLWp�HW�HQ�TXDOLWp���
OHV� GpQRPEUHPHQWV� HQWUHSULV� SDU� O¶(WDW� �UR\DO� SXLV�
UpSXEOLFDLQ��HW�OHV�PHQWLRQV�GHV�PpWLHUV�GHV�KDELWDQWV�
DX�KDVDUG�GH�O¶pWDW-FLYLO�RX�G¶HQTXrWHV�GHV�DXWRULWpV� 
 

-XVTX¶R�� SHXW-RQ� UHPRQWHU� SRXU� FRQQDvWUH�
OD�SRSXODWLRQ�GH�&KDPSDJQH "� 
/D� SUpVHQFH� G¶KDELWDQWV� GDQV� FHWWH� SDUWLH� GH� OD�
6DLQWRQJH� PDULWLPH� UHPRQWH� DX[� WHPSV� OHV� SOXV�
UHFXOpV��/D�UpJLRQ�pWDLW�DORUV�FRXYHUWH�GH�IRUrWV�HW�F¶HVW�
SOXW{W� OH� ORQJ� GX� OLWWRUDO� TX¶LO� IDXW� FKHUFKHU� GHV� WUDFHV�
G¶RFFXSDWLRQ�FRPPH�OH�SURXYHQW�OHV�VLWHV�j�VHO�WURXYpV�
DX� FRQIOXHQW� GH� O¶$UQDLVH� HW� GH� O¶$UQRXOW� �9RLU� O¶(1(7�����
1�������$SUqV�OD�GLVSHUVLRQ�GH�O¶KDELWDW�GDQV�OHV�WHPSV�
DQWLTXHV�� F¶HVW� OH� ORQJ� GHV� YRLHV� GH� FRPPXQLFDWLRQ�
JDXORLVHV� SXLV� JDOOR-URPDLQHV� TX¶LO� IDXW� FKHUFKHU� XQ�
SHXSOHPHQW�� &¶HVW� DX� SDVVDJH� GHV� UXLVVHDX[� �3DV�
G¶$UQDLVH��JXp�GX�3pUp��TXH�OHV�SURVSHFWHXUV�RQW�WURXYp�
GHV� WUDFHV� GH� SUpVHQFH� KXPDLQH� HW�PrPH�G¶pFKDQJHV�
FRPPHUFLDX[�� /H� ORQJ� GH� OD� YRLH� VDQWRQH� TXL� UHOLDLW�
6DLQWHV� j� O¶HPERXFKXUH� GH� OD� &KDUHQWH�� RQ� WURXYH� GH�
QRPEUHXVHV� YLOODV�� JUDQGV� GRPDLQHV� DJULFROHV� JDOOR-
URPDLQV� GRQW� FHUWDLQV� pWDLHQW� GpMj� VSpFLDOLVpV� GDQV� OD�
SURGXFWLRQ� YLWLFROH�� 2Q� GLVFHUQH� LFL� XQH� FRQVWDQWH� GH�
O¶DFWLYLWp� DJULFROH� HW� YLWLFROH� WRXUQpH� YHUV� OD� F{WH� HW�
O¶H[SRUWDWLRQ� TXL� PDUTXHUD� QRWUH� YLOODJH� MXVTXH� WUqV�
UpFHPPHQW�� 3OXV� WDUG�� F¶HVW� YHUV� OH� ��H� VLqFOH� TXH�
&KDPSDJQH�SUHQG�VRQ�DVSHFW�DFWXHO�DYHF�OD�FUpDWLRQ�GX�
YLOODJH� DXWRXU� GH� VRQ� pJOLVH�� FHQWUH� G¶XQH� LQWHQVH�
DFWLYLWp�GH�GpIULFKHPHQW�GH�OD�GHUQLqUH�JUDQGH�IRUrW�GH�
OD� 6DLQWRQJH� PDULWLPH�� /D� SRSXODWLRQ� GH� &KDPSDJQH�
V¶HVW� DORUV� UpSDUWLH� HQ� GHX[� SDUWV� j� SHX� SUqV� pJDOHV�
HQWUH�OH�ERXUJ�HW�OHV�KDPHDX[��VLWXpV�GDQV�OHV�FODLULqUHV�
GH�GpIULFKHPHQW��HVVDUWV��GH�OD�IRUrW�GX�%DFRQDLV�� 

$YDQW� OH� ��H� VLqFOH� RQ� GLVSRVH� GH� SHX� G¶LQIRUPD-
W LRQV� VXU � OD� SRSXODW LRQ� GH� OD � SDUR LVVH� GH �
&KDPSDJQH�TXL�UHFRXYUDLW�j�SHX�SUqV�OD�VXUIDFH�GH�
OD� FRPPXQH� DFWXHOOH�� 6RXV� O
$QFLHQ� 5pJLPH� OHV�
GpQRPEUHPHQWV� pWDLHQW� H[SULPpV� HQ� ©� IHX[� ª�� FH�
PRW�pWDQW�SULV�GDQV�OH�VHQV�GH�IR\HU�RX�GH�IDPLOOH��
&HV� GpQRPEUHPHQWV�� UpDOLVpV� SRXU� GHV� UDLVRQV�
ILVFDOHV� RX� GH� OHYpH� G¶KRPPHV� SRXU� OD� JXHUUH�� VH�
IDLVDLHQW�SDU�SDURLVVH��$�&KDPSDJQH�� OHV�SUHPLHUV�
FRPSWDJHV� SDU� IHX[� UHFHQVpV� SDU� 3KLOLSH� +HUFXOH�
�3DURLVVHV� HW� FRPPXQHV� GH� )UDQFH�� 7RPH� ����
&156�� ������ GRQQHQW� ��� IHX[� HQ� ������ SXLV� ���
IHX[� HQ� ����� HW� UHVWHQW� FRQVWDQW� MXVTX¶HQ� �����
���� IHX[��SXLV�DXJPHQWHQW� MXVTX¶j�����DX�GHUQLHU�
UHFHQVHPHQW�SDU� IHX[�HQ�������'LIIpUHQWHV�pWXGHV�
RQW�PRQWUp�TXH�OH�FRHIILFLHQW�TXL�SHUPHW�G¶HVWLPHU�
OH� QRPEUH� G
KDELWDQWV� j� SDUWLU� GX� QRPEUH� GH� IHX[�
HVW� HQ� PR\HQQH� FRPSULV� HQWUH� ���� HW� ��� /D�
SUHPLqUH� GpPRJUDSKLH� PRGHUQH�� SHUPLVH� SDU� OD�
FUpDWLRQ� GH� O¶(WDW-FLYLO� HQ� ������ UHFHQVH� ���� KD-
ELWDQWV�GDQV� OD� FRPPXQH�GH�&KDPSDJQH��2Q�SHXW�
GRQF�HQ�GpGXL UH �TXH � OH � FRH I I LF LHQW �GH �FRUUHV-
SRQGDQFH� HQWUH� OHV� IHX[� HQ� ����� HW� OH� QRPEUH�
G¶KDELWDQWV� UHFHQVpV� HQ� ����� HVW� GH� ����� FH� TXL�
HVW�FRQIRUPH�DX[�HVWLPDWLRQV�GHV�KLVWRULHQV��$LQVL�
OH� SUHPLHU� UHFHQVHPHQW� GH� ��� IHX[� HQ� �����
SRXUUDLW�FRUUHVSRQGUH�j�HQYLURQ�����KDELWDQWV��2Q�
QH�GLVSRVH�SDV�G¶LQIRUPDWLRQV�SOXV�DQFLHQQHV�SRXU�
OH� YLOODJH� GH� &KDPSDJQH�� &HSHQGDQW� %HUWUDQG�
%HDXYRLW� QRXV� VLJQDOH� XQ� FRPSWDJH� GX� ��H� VLqFOH�
�YHUV� ������� TXL� UHJURXSH� OHV� SDURLVVHV� GH�
&KDPSDJQH�� 6W-)RUW�� OD� &KDXPH�� 6WH-*HPPH� HW�
&RUPH-5R\DO� HW� TXL� WRXWHV� UpXQLHV� FRPSWDLHQW���
���� IR\HUV� � FH � TXL � V L WXH � OD � SRSXODW LRQ� GH �
&KDPSDJQH� DX� PLHX[� j� ��� RX� ��� IHX[� VRLW� XQH�
FHQWDLQH� G¶KDELWDQWV� �HQ� FRPSDUDLVRQ�� j� O¶pSRTXH��
6DLQW-6\PSKRULHQ�FRPSWDLW����IHX[�� 
5pVXPRQV-QRXV��$SUqV� OD�ILQ�GX�UqJQH�GH�/RXLV�;,9��
TXL� D� pWp� WUqV� GXU� GDQV� OHV� FDPSDJQHV� �JXHUUHV��
UHIURLGLVVHPHQW� FOLPDWLTXH� HW� PDXYDLVHV� UpFROWHV�
HQWUDLQDQW� GHV� GLVHWWHV��� O¶DXJPHQWDWLRQ� GH� OD�
SRSXODWLRQ�HVW�UpJXOLqUH�WRXW�DX�ORQJ�GX���H�VLqFOH��
ORQJXH�SpULRGH�GH�SDL[�HW�GH�SURJUqV�DJULFROH��(OOH�
VH� SRXUVXLW� SHQGDQW� OH� ��H�� XQH� IRLV� SDVVpH� OD�
UpTXLVLWLRQ� G¶KRPPHV� SHQGDQW� OHV� JXHUUHV� UpYROX-
WLRQQDLUHV� HW� QDSROpRQLHQQHV�� /HV� LQYHQWDLUHV�
SUpFLV� GX� GpEXW� GX� ��H� VLqFOH� GRQQHQW� XQH� SRSX-
ODWLRQ� PR\HQQH� SURFKH� GH� ���� KDELWDQWV� ����������
���� SRXU� 0-$�� *DXWLHU� �HQWUH� ����� HW� ����������
���� SRXU� $-)� � /DFXU LH � j � OD � PrPH� SpU LRGH��
3RXUWDQW�� SHQGDQW� FHWWH� SpULRGH�� &KDPSDJQH� VH�
FDUDFWpULVH� SDU� XQH� PRUWDOLWp� LQIDQWLOH� SDUWLFX-
OLqUHPHQW�pOHYpH�TXL�OLPLWH�VRQ�DFFURLVVHPHQW� 
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/H� �� H� V LqF OH � YD� YD LQFUH �
O¶HIIUR\DEOH�PRUWDOLWp�LQIDQWLOH� 
/¶pWXGH� GHV� UHJLVWUHV� SDURLVVLDX[� GH�
&KDPSDJQH� �GH� ����� j� OD� 5pYROXWLRQ��
UpYqOH� O¶HIIUR\DEOH� PRUWDOLWp� LQIDQWLOH� TXL�
VpYLW� WRXW� DX� ORQJ� GX� ��H� VLqFOH�� (Q��������
���DQQpHV��RQ�FRPSWH������GpFqV�HW�SRXU�
���� G¶HQWUH� HX[�� O¶kJH� GH� OD� PRUW� HVW�
UHQVHLJQp��2Q�PHXUW�j�WRXV�OHV�kJHV�GH�OD�
YLH� HW� QRWDPPHQW� TXDQG� RQ� HVW� GDQV� OD�
IRUFH�GH� O¶kJH�HQWUH����HW����DQV�� ,O� \� D�
SHX�GH�YLHLOODUGV�����VHXOHPHQW�PHXUHQW�
j�SOXV�GH����DQV�� XQ� VHXO� FHQWHQDLUH� HVW�
VLJQDOp �PRUW� HQ� ������ LO� pWDLW� GRQF� Qp�
TXDQG� /RXLV� ;,9� DYDLW� �� DQV ���� /HV�
HQIDQWV�GH�PRLQV�GH�GL[�DQV�UHSUpVHQWHQW�
���� GHV� GpFqV�� XQ� TXDUW� G¶HQWUH� HX[�
PHXUW� GDQV� OHXU� SUHPLqUH� DQQpH�� %HDX-
FRXS�PHXUHQW�DYDQW�O¶kJH�GH����DQV��$�OD�
YHLOOH� GH� OD� 5pYROXWLRQ�� HQWUH� ����� HW�
����� SDU� H[HPSOH�� VHXOHV� WURLV� DQQpHV�
YRLHQW� SOXV� GH� EDSWrPHV� TXH� G¶HQWHU-
UHPHQWV��$X�GpEXW�GH� OD�5pYROXWLRQ��SUqV�
GH� OD�PRLWLp�GHV�GpFqV�GHV�DQQpHV�����-
����� FRQFHUQH� GHV� HQIDQWV� GH� PRLQV� GH����
��DQV� 
 

5pSDUWLWLRQ� GH� O¶kJH� GH� GpFqV� HQWUH�
����� HW� ����� GDQV� OH� YLOODJH� GH�
&KDPSDJQH�� 

 
8Q� SHX� SOXV� WDUG�� OHV� VWDWLVWLTXHV� FRPSDUpHV� GHV�
YLOODJHV�GH�&KDUHQWH-,QIpULHXUH�DX�GpEXW�GX���H� VLqFOH�
QH�PRQWUHQW�SDV�EHDXFRXS�G¶DPpOLRUDWLRQ� �� OH� WDX[�GH�
PRUWDOLWp�j�&KDPSDJQH��FRPPH�GDQV�WRXW�OH�GLVWULFW�GH�
0DUHQQHV��HVW�GHX[�IRLV�SOXV�pOHYp�TXH�OD�PR\HQQH�GX�
GpSDUWHPHQW� �PDLV� DYHF� XQH� QDWDOLWp� FRPSDUDEOH��� /D�
PRUWDOLWp� LQIDQWLOH� \� HVW� DQRUPDOHPHQW� pOHYpH� ������������
��� GpFqV� GDQV� OD� SUHPLqUH� DQQpH� GH� YLH� VXU��������������
���� QDLVVDQFHV� j� &KDPSDJQH� HW� GDQV� OH� FDQWRQ� GH�
6DLQW-$JQDQW��FRQWUH����VHXOHPHQW�GDQV�OH�FDQWRQ�YRLVLQ�
GH � 7RQQD\-&KDUHQWH �� /D� UD L VRQ� LQYRTXpH� SDU� � � � � � � � � � �
$-)�� /DFXULH� HVW� OD� SUpVHQFH� GHV�PDUDLV� HW� VXUWRXW� OD�
PDXYDLVH� TXDOLWp� GH� O¶HDX�� ,O� pFULW� GDQV� VD� QRWLFH� TXH�
&KDPSDJQH� HVW� © XQ� SD\V� SODW� HW� PDOVDLQ ª�� /D�
SUR[LPLWp� GHV� JUDQGV� PDUDLV� GH� %URXH�� R�� GHYDLHQW�
WUDYDLOOHU� FHUWDLQV� &KDPSDJQDLV�� HW� OD� SUpVHQFH� GH�
IRQGV�PDUpFDJHX[�GDQV�OD�PRLWLp�VXG�GX�WHUULWRLUH�GH�OD�
SDURLVVH�� FRPPH� OHV� GpFULW� &ODXGH� 0DVVH� HQ� ������
SHXYHQW� O¶H[SOLTXHU�� &HSHQGDQW�� VL� &KDPSDJQH�� ELHQ�
TX¶HQ� GHKRUV� GX� GRPDLQH� GHV� PDUDLV� GH� %URXH��
SUpVHQWH� XQ� WDX[� pOHYp� GH� PRUWDOLWp�� FHOXL-FL� UHVWH�
LQIpULHXU� j� FHOXL� G¶XQH� FRPPXQH� FRPPH�0Rs]H� VLWXpH�

DX� F°XU� GHV�PDUDLV�� &HWWH�PRUWDOLWp� DIIHFWH� DXVVL� OHV�
WURXSHDX[�FDU�$-)��/DFXULH�pYRTXH�GHV�pSL]RRWLHV�
LPSRUWDQWHV� HQ� ����� HW� ������ SKpQRPqQH� DSSD-
UHPPHQW� UpFXUUHQW�� (Q� ������ OH� FXUp� GH� 6DLQW--HDQ-
G¶$QJOH�SURFqGH� OH����PDL�j�XQH�EpQpGLFWLRQ�GX�EpWDLO�
HQ� UDLVRQ�G¶XQH�© PDODGLH�pSLGpPLTXH�TXL�FRXUDLW� WDQW�
VXU� OHV� ErWHV� j� FRUQHV� TX¶DX[� FKHYDX[ ª� �UHJLVWUH�

3UHPLqUH�SDJH�GX�UHJLVWUH�SDURLVVLDO�GH�&KDPSDJQH�HQ������FHUWLILp�HW�SDUDSKp�SDU�$XJXVWH�
/HEHUWRQ��OLHXWHQDQW�JpQpUDO�GH�OD�6pQpFKDXVVpH�GH�6DLQWHV��/D�SUHPLqUH�&KDPSDJQDLVH�

LQVFULWH�HVW�0DULH�5RODQG��EDSWLVpH�OH���PDUV��������$UFKLYHV�GpSDUWHPHQWDOHV�� 

0RLQV�GH����DQV ��� 

'H����j����DQV ��� 

'H����j����DQV ����� 

'H����j����DQV ����� 

3OXV�GH����DQV �� 

6RXUFH ��5HJLVWUHV�SDURLVVLDX[�WUDLWpV�SDU�-��/LqJH� 
GX�FHUFOH�JpQpDORJLTXH�GH�6DLQWRQJH�������� 

�$UFKLYHV�PXQLFLSDOHV�� 

7RPEHV�G¶HQIDQWV�GX���H�VLqFOH��DX�FLPHWLqUH�GH�&KDPSDJQH� 
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SDURLVVLDO� GH� 6DLQW--HDQ-G¶$QJOH��� (Q� ����� GDQV� OHV�
FDKLHUV� GH� 'ROpDQFHV� GHV� (WDWV-*pQpUDX[�� OD� SDURLVVH�
GH� &KDPSDJQH� IDLW� pWDW� GH� O¶LQVXIILVDQFH� GHV�
LQGHPQLVDWLRQV� UR\DOHV� SRXU� OD� SHUWH� GH� EHVWLDX[ HQ�
������ © OD�PRUWDOLWp�D�pWp�FRQVLGpUDEOH�HW�OD�SHUWH�IXW�
pYDOXpH� j� OD� VRPPH�GH� ����� OLYUHV� SRXU� OD� VHXOH�
SDURLVVH� GH�&KDPSDJQH«TXL� D� pWp� JUDWLILpH� GH� OD�SDUW�
GH�O¶,QWHQGDQW�GH�����OLYUHV ª�� 
/D�VLWXDWLRQ�YD�FHSHQGDQW�V¶DPpOLRUHU��/¶DVVDLQLVVHPHQW�
GHV�PDUDLV� HQWUHSULV� GqV� OD� ILQ� GH� O¶DQFLHQ� UpJLPH�SDU�
O¶,QWHQGDQW�5HYHUVHDX[��OH�SURJUqV�GH�OD�PpGHFLQH�HW�GH�
O¶K\JLqQH�DX���H�VLqFOH�YRQW�SURJUHVVLYHPHQW�DPpOLRUHU�
OD� VLWXDWLRQ� VDQLWDLUH�� /DFXULH� VLJQDOH� TXH� OD� PRUWDOLWp�
UHFXOH�DX�IXU�HW�j�PHVXUH�GH�O¶DVVpFKHPHQW�GHV�PDUDLV��
3HQGDQW� OD� GpFDGH� ����-����� �7DEOHV� GpFHQQDOHV�� OH�
QRPEUH�GH�QDLVVDQFHV�pJDOH�OH�QRPEUH�GHV�GpFqV�������
PDLV� YHUV� OD� ILQ� GX� VLqFOH� �����-������ OHV� QDLVVDQFHV�
������ H[FqGHQW� ODUJHPHQW� OHV� GpFqV� ������� ,OV� VRQW�
DORUV� GLYLVpV� SDU� GHX[� �� ��� HQWHUUHPHQWV� SDU� DQ� HQ�
PR\HQQH�FRQWUH�SOXV�GH����DX�GpEXW�GX���H�VLqFOH��/HV�
QDLVVDQFHV�VRQW�PRLQV�QRPEUHXVHV�PDLV� OH�QRPEUH�GH�
PDULDJHV� HVW� VXSpULHXU� ���� FRQWUH� ��� DX� GpEXW� GX�
VLqFOH��� /RUV� GX� UHFHQVHPHQW� GH� ����� OHV� PRLQV� GH������
���DQV� UHSUpVHQWHQW�����GH� OD�SRSXODWLRQ�� SUHXYH�GH�
O ¶DPpO LR UDW LRQ� VDQL WD L UH � � $LQV L � � OD � SRSXODW LRQ�
FKDPSDJQDLVH� FURvW� UpJXOLqUHPHQW� WRXW� DX� ORQJ� GX������
��H�VLqFOH� HW� SDVVH� GH� ���� KDELWDQWV� VRXV� OH� UqJQH� GH�
1DSROpRQ�,HU�j�����j�OD�YHLOOH�GH�OD�*UDQGH�*XHUUH�� 
 

/¶LPSDFW� GH� OD� *UDQGH� *XHUUH� VXU� OD�
SRSXODWLRQ�Q¶HVW�HIIDFp�TXH����DQV�SOXV�WDUG� 
$SUqV�OH�SLF�DWWHLQW�DYDQW� OD�*UDQGH�*XHUUH�� OD�SpULRGH�
����-����� PRQWUH� XQ� JUDQG� GpVpTXLOLEUH� HQWUH� OHV�
GpFqV�����GRQW����WXpV�DX�IURQW��HW�OHV�QDLVVDQFHV�������
(Q� FRQVpTXHQFH� O¶HQWUH-GHX[-JXHUUHV� HVW� XQH� SpULRGH�
GH� GpSUHVVLRQ� GpPRJUDSKLTXH� �SHUWHV� HW� FODVVHV�
FUHXVHV� GXHV� j� OD� JXHUUH�� H[RGH� UXUDO�� UHFXO� GHV�
FXOWXUHV��DYHF�XQ�PLQLPXP�j�����KDELWDQWV�DWWHLQW�HQ�
������3HQGDQW�OD�VHFRQGH�JXHUUH�PRQGLDOH��HQWUH������
HW�������OH�PDLUH�QH�FpOqEUH�TXH�TXDWUH�PDULDJHV��/HV�
KRPPHV�PDQTXHQW� �� OD� FRPPXQH� UHFHQVH� ��� SULVRQ-
QLHUV� TXL� QH� UHYLHQGURQW� TX¶HQ� PDL� ������ $SUqV� OD�
/LEpUDWLRQ�� OD� UHPRQWpH� HVW� UpJXOLqUH� �EDE\-ERRP�� GH�
����� ����� KDELWDQWV�� j� ����� ����� KDELWDQWV��� $SUqV�
XQH�QRXYHOOH�SKDVH�GH�GpSRSXODWLRQ�GHV�DQQpHV������j�
����� �H[RGH� UXUDO� PDVVLI� HW� EDLVVH� GH� OD� SRSXODWLRQ�
DJULFROH���OD�SRSXODWLRQ�GH�&KDPSDJQH�UHPRQWH�UDSLGH-
PHQW�DYHF� O¶DUULYpH�QRWDPPHQW�GH�QRXYHDX[�UpVLGHQWV�
SRXU� VH� VWDELOLVHU� DX-GHVVXV� GHV� ���� KDELWDQWV� GHSXLV�
������ 
 

&KDPSDJQH��XQ�YLOODJH�G¶DJULFXOWHXUV� 
$XVVL�ORLQ�TXH�UHPRQWHQW�OHV�$UFKLYHV�GpSDUWHPHQWDOHV��
HQ�������RQ�YRLW�XQ�YLOODJH�G¶DJULFXOWHXUV�TXL�YLW�GH� OD�
WHUUH� DYHF� XQH� GLVWLQFWLRQ� HQWUH� OHV� ODERXUHXUV�
�SURSULpWDLUHV�RX�IHUPLHUV�GH�OHXU�ORSLQ�GH�WHUUH��HW�OHV�
KRPPHV�GH� ODEHXU�TXL� Q¶RQW�TXH� OHXU� IRUFH�GH� WUDYDLO��
/H� © UHQGHPHQW� ILVFDO ª� GHV� GLIIpUHQWHV� FDWpJRULHV�

PRQWUH� TXH� OHV� ODERXUHXUV� FRQWULEXHQW� DX[� ���� GH�
O¶LPSRVLWLRQ�� ,O� V¶DJLW� LFL� GH� OD� WDLOOH�� SULQFLSDO� LPS{W�
GLUHFW�SHVDQW�VXUWRXW�VXU�OHV�SD\VDQV� 

/¶DQDO\VH�GHV� UHJLVWUHV�SDURLVVLDX[� �����-�������
TXL� UHFRXYUHQW� OHV� UqJQHV�GH�/RXLV�;9��/RXLV�;9,�HW� OD�
5pYROXWLRQ�SUpVHQWH�XQH� SKRWR� FRPSDUDEOH�� 3OXV�GH� OD�
PRLWLp�GHV����FDV� UHQVHLJQpV� �����RQW� WUDLW�j� O¶DFWLYLWp�
DJULFROH������ODERXUHXUV�j�E°XIV������ODERXUHXUV�j�EUDV�
�O¶pTXLYDOHQW� GHV� KRPPHV� GH� ODEHXU� SUpFpGHQWV�� ���������
�� FODVVpV� FXOWLYDWHXUV� RX� IHUPLHUV� �� �� YLJQHURQV� ������������
��EHUJHUV�����ERXYLHUV�HW�XQ�MDUGLQLHU��2Q�FRPSWH�DXVVL�
��DUWLVDQV��PDoRQ��PDUpFKDO�IHUUDQW��IRUJHURQ��WDLOOHXU��
FKDUURQ�� VHUJHU�-�TXL� WLVVH� OH�VHUJH�� WLVVX� WUqV�VROLGH�j�
EDVH�GH� ODLQH�HW�TXL�VHUYDLW�j� IDEULTXHU�GHV�YrWHPHQWV�
GH� WUDYDLO�-�� ����GDQV� OHV�PpWLHUV�GX�ERLV� ��� FKDUERQ-
QLHUV��XQ�PHQXLVLHU����FKDUSHQWLHUV����VFLHXU�GH�ORQJ����
�� SURIHVVLRQV� VRQW� OLpHV� DX� © PRXOLQ ª� ��� ERXODQJHUV��
XQ�PHXQLHU����IDULQLHUV����TXHOTXHV�PpWLHUV�GLYHUV�VRQW�
FLWpV���IDEULTXHXU��OD�IDEULTXH�JqUH�OHV�ELHQV�GH�O¶pJOLVH���
VDXQLHU��WLUHXU�GH�SLH��"���WHUUDVVLHU��UHYHQGHXVH����VD-
FULVWDLQV��/HV�FODVVHV�© VXSpULHXUHV ª�VRQW�PLQRULWDLUHV���
XQ� PHVVLUH� �9LFWRLUH� $UQDXG� GX� 7LOO\��� �� VLHXUV� �SUR-
SULpWDLUHV� GH� GRPDLQHV "��� �� pFX\HUV�� �� FKLUXUJLHQV�����������
��PDUFKDQGV��XQ�ERXUJHRLV��XQ�FKHYDOLHU�GH�6W�/RXLV��XQ�
FXUp-SULHXU��XQ�QRWDLUH� 
 

8QH�HQTXrWH�UpDOLVpH�HQ������FRQILUPH�O¶LPSRUWDQFH�
GHV� SD\VDQV TXL� UHSUpVHQWHQW� OD�PRLWLp� GHV� ���� KRP-
PHV� UHFHQVpV�� ��� GpFODUHQW� rWUH� FXOWLYDWHXUV� �QRWHU� OH�
FKDQJHPHQW� GH� QRP� GHV� ODERXUHXUV��� LOV� VRQW�
DFFRPSDJQpV� GH� ��� ERXYLHUV�� /D� IRQFWLRQ� GH� ERXYLHU��
YDOHW�GH� IHUPH� LPSRUWDQW��HVW�GH�VRLJQHU� OHV�ErWHV��GH�
OHV� DWWHOHU� HW� GH� OHV� FRQGXLUH�� /D� WUDFWLRQ� DQLPDOH� HVW�
GRQF�DVVXUpH�SDU�GHV�E°XIV��VLQRQ�RQ�XWLOLVH�OH�PRW�GH�
FKDUUHWLHU��� ,OV� VHUYHQW� DXVVL� GH� WUDQVSRUWHXUV� GH�
PDUFKDQGLVHV� GLYHUVHV� HW� SHXYHQW� rWUH� UpTXLVLWLRQQpV�
FRPPH� FHOD� D� pWp� OH� FDV� SHQGDQW� OD� UpYROXWLRQ� �9RLU�
O¶(1(7� 1�� ����� 3DUPL� OHV� ��� DUWLVDQV� GpFODUpV�� OHV�
PpWLHUV�GX�ERLV�VRQW�WRXMRXUV�PDMRULWDLUHV���PHQXLVLHUV��
FKDUERQQLHUV�� PDUFKDQG� GH� ERLV�� VFLHXUV� GH� ORQJ�� 2Q�
WURXYH� DXVVL� XQ� IDULQLHU� �GX�PRXOLQ� GX� 3DV� G¶$UQDLVH���
XQ� PDUpFKDO� �IHUUDQW��� XQ� WLVVHUDQG�� XQ� © SHWLW ª�
PDUFKDQG� �XQ� FROSRUWHXU "��� 7UHL]H� SURSULpWDLUHV�
SRVVqGHQW� OD� WHUUH�� LOV� XWLOLVHQW� OD� PDMRULWp� GHV��������������

ZĞĐĞŶƐĞŵĞŶƚ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 

Eď�Ě͛ŚĂďŝƚĂŶƚƐ ��� 
�HVW�� 

��� 
�HVW�� 

��� 
�HVW�� ��� ��� ��� ��� ��� ���� ��� 

4XHOTXHV�UHSqUHV�GH�OD�SRSXODWLRQ�FKDPSDJQDLVH�GHSXLV�����DQV��G¶DSUqV�3K��+HUFXOH�� 

0pWLHUV�HW�FRQGLWLRQV�VRFLDOHV�j�&KDPSDJQH�HQ������ 
�6RXUFH ��DUFKLYHV�GpSDUWHPHQWDOHV�����FRPPXQLTXp�SDU�%��%HDXYRLW� 
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��� GRPHVWLTXHV� UHFHQVpV� GDQV� OHXUV� GRPDLQHV� �DX�
%RXLO��DX[�3HWLWV�$MRWV��DX�7UHXLO«���(QILQ���DGXOWHV�VRQW�
HQUHJLVWUpV� FRPPH� LQGLJHQWV� RX� VDQV� SURIHVVLRQ�� 7RXW�
DX� ORQJ� GX� ��H� VLqFOH�� OHV� UHJLVWUHV� PXQLFLSDX[�
WpPRLJQHQW� TXH� OD� FRPPXQH� SRUWHUD� VHFRXUV� j� XQH�
GL]DLQH�G¶LQGLJHQWV��SULQFLSDOHPHQW�GHV�SHUVRQQHV�
kJpHV�RX�GHV�YHXYHV�VDQV�UHVVRXUFHV�VRXV�OD�IRUPH�GH�
GLVWULEXWLRQ�GH�SDLQ��� 

2Q�QRWHUD� O¶LPSRUWDQFH�GHV�PpWLHUV�GX�ERLV��FRQVWDQWH�
GHSXLV� OH�PR\HQ-kJH� j� &KDPSDJQH�� OLpH� j� OD� IRUrW�� j�
VRQ�H[SORLWDWLRQ�HW� j� VD� WUDQVIRUPDWLRQ�HQ� FKDUERQ�GH�
ERLV �� /H� FRPPHUFH� GX� ERLV � HW � O 
H[SRUWDW LRQ�
YHUV 0DUHQQHV�HW� OD�5RFKHOOH�HVW�DWWHVWp�j�&KDPSDJQH�
GqV� OH� ��H� VLqFOH�� /HV� VXUIDFHV� ERLVpHV� VRQW� HQFRUH�
LPSRUWDQWHV�HQ������HW�RFFXSHQW�XQ�WLHUV�GH�OD�VXUIDFH�
GH�OD�FRPPXQH��/HV�FpUpDOHV�GRPLQHQW��FRPPH�OH�
PRQWUH� O¶LPSRUWDQFH� GH� OD� IRQFWLRQ� GH� ERXYLHU��
QpFHVVDLUH� SRXU� WUDYDLOOHU� OHV� WHUUHV� ODERXUDEOHV�� /D�
YLJQH� UHVWH� LPSRUWDQWH� ����� KHFWDUHV� GH� YLJQHV� HQ�
�����VXU������KHFWDUHV�GH�VXUIDFH�DJULFROH��MXVTX¶j�OD�
FULVH�GX�SK\OOR[HUD�TXL�OXL�VHUD�IDWDOH��(Q�������DYDQW�OD�
GLVSDULWLRQ� GX� YLJQREOH�� &KDPSDJQH� FRPSWH� VL[�
ERXLOOHXUV� GH� FUX� �$QQXDLUH� JpQpUDO� GH� OD� &KDUHQWH-
,QIpULHXUH��$��)RXFKHU�� 
 

'DQV�OH�UHFHQVHPHQW�GH������
j� OD� ILQ� GH� © O¶kJH� G¶RU ª� GH� OD�
)UDQFH� UXUDOH�� OHV� KRPPHV�
DGXOWHV� YLYDQW� GH� O¶DJULFXOWXUH�
VRQW� SUqV� GH� ���� �SURSULpWDLUHV��
IHUPLHUV�� FXOWLYDWHXUV�� GRPHV-
WLTXHV�DJULFROHV�HW�MDUGLQLHUV���OHV�
���� VRQW� UHFHQVpV� GDQV� OHV� KD-
PHDX[�� $� QRWHU� TXH� OHV� PDUDv-
FKHUV� FXOWLYDQW� © OHV� PRWWHV ª�
VRQW� DSSHOpV� © MDUGLQLHUV ª� HW�
VRQW�DX�QRPEUH�GH�����GRQW���j�
5D]RXU� TXL� HVW� O¶pFDUW� OH� SOXV�
LPSRUWDQW� ���� KDELWDQWV��� /HV�
*UDQGV� $MRWV � DEU L WHQW � � � � � � � � � � � � � � �
��� KDELWDQWV�� OD� %LURWWHULH� ����
/HV� DUWLVDQV� ���� FKDUURQV� HW�
IRUJHURQV����PHQXLVLHUV�HW� FKDU-

SHQWLHUV����PDoRQV�HW���FRUGRQQLHUV��VRQW�© DX�ERXUJ ª�
TXL� QH� FRPSWH� TXH� ���� GHV� &KDPSDJQDLV�� /H� ERXUJ�
DEULWH� GHX[� LQVWLWXWHXUV�� GHX[� FDQWRQQLHUV�� XQ� FKHI� GH�
JDUH��XQ�JDUGH-FKDPSrWUH��TXDWUH�FRPPHUFHV��XQ�FXUp�
HW�PrPH�XQ�MRFNH\ ��'L[�IHPPHV�VH�SUpVHQWHQW�FRPPH�
OLQJqUH�RX�FRXWXULqUH��&HWWH�VLPSOH�pQXPpUDWLRQ��YLVLEOH�
GDQV� OHV� DUFKLYHV� GpSDUWHPHQWDOHV�� SHUPHW� G¶LPDJLQHU�
OD�YLH�SUREDEOHPHQW�DQLPpH�GH�QRWUH�YLOODJH�j�OD�YHLOOH�
GH�OD�JXHUUH�GH������HW�TXL�VH�VXIILVDLW�ODUJHPHQW�j�OXL-
PrPH� 
 

/H�ERXUJ�HVW�OH�FHQWUH�GH�O¶DFWLYLWp�DUWLVDQDOH�
MXVTX¶DX�PLOLHX�GX���H�VLqFOH� 
&HWWH� VWUXFWXUH� VRFLRORJLTXH�G¶XQH� FRPPXQH� UXUDOH�R��
GRPLQH� O¶DFWLYLWp� DJULFROH� VHUD� FRQVHUYpH� GDQV� VHV�
JUDQGHV�OLJQHV�MXVTXH�GDQV�OHV�DQQpHV�������(Q�������
OD� JpRJUDSKLH� GX� ERXUJ� UHIOqWH� HQFRUH� © O¶DQFLHQ�
PRQGH ª� �� &KDPSDJQH� DEULWH� GHX[� IRUJHURQV�� GHX[�
FKDUURQV��WURLV�PHQXLVLHUV��PDLV�DXVVL�TXDWUH�pSLFHULHV��
XQH� ERXODQJHULH� HW� XQ� FDIp� UHVWDXUDQW�� /¶DUWLVDQDW� HVW�
OLp�j�O¶DJULFXOWXUH���OHV�IRUJHURQV�IDEULTXHQW�OHV�RXWLOV�HW�
VRQW� DXVVL� PDUpFKDX[-IHUUDQWV� SRXU� OHV� QRPEUHX[�
FKHYDX[�GH�WUDLW��OHV�E°XIV�SRXYDLHQW�DXVVL�rWUH�IHUUpV��
/HV� FKDUURQV� IDEULTXHQW� OHV� ORXUGHV� FKDUUHWWHV� HW�
UpSDUHQW� OHV� URXHV� HQ� ERLV�� /HV� PHQXLVLHUV�� G¶DSUqV�

/¶DFWLYLWp�DJULFROH�GRPLQH�j�&KDPSDJQH��ODERXU�DYHF�XQ�WUDLQ�GH�FLQT��
E°XIV�YHUV������DX�%RXLO��GDQV�OD�WUDGLWLRQ�GHV�ERXYLHUV�GX���H�VLqFOH��

�6RXUFH ��DUFKLYHV�IDPLOOH�&ORFKDUG� 

$VSHFW�GX�YLOODJH��YHUV����� ��O¶pSLFHULH�*XpULQ�j�JDXFKH�� 
OD�SHQVLRQ-FDIp�–UHVWDXUDQW�(WRXUQHDXG�j�GURLWH�� 
QRWHU�O¶DEVHQFH�GH�ILOV�pOHFWULTXHV���FROO��5��&ORFKDUG� 

&RPPHUFHV�HW�DUWLVDQV�j�&KDPSDJQH�YHUV��������G¶DSUqV�3��(WRXUQHDXG�HW�3��0RXUHW� 
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3LHUUH�0RXUHW��GHYDLHQW�DXVVL�FRQQDvWUH�OH�FKDUURQQDJH��
/HV� pSLFHULHV� IRQW� VRXYHQW� PHUFHULH� HW� YHQGHQW� OH�
SUpFLHX[� SpWUROH� SRXU� V¶pFODLUHU� DYDQW� O¶DUULYpH� GH�
O¶pOHFWULFLWp� HQ� ������ (W� VDQV� FRPSWHU� OHV� OLQJqUHV� HW�
DXWUHV� FRXWXULqUHV�TXL� IRQW� OHV� YrWHPHQWV� WUDGLWLRQQHOV�
VXU�PHVXUH� 

 
'HV�&KDPSDJQDLV�GH�&KDPSDJQH" 
/HV� &KDPSDJQDLV� VRQW-LOV� WRXV� GH� &KDPSDJQH "�
$XMRXUG¶KXL� HQ� ������ VXU� OHV� ���� pOHFWHXUV� LQVFULWV�����
���� ������ VRQW� QpV� HQ�&KDUHQWH-0DULWLPH�� OHV� DXWUHV�
YLHQQHQW�G¶DXWUH�UpJLRQV�RX�G¶DXWUHV�SD\V��8QH�JUDQGH�
SDUWLH�GH�O¶DFFURLVVHPHQW�UpFHQW�GH�OD�SRSXODWLRQ�HVW�G��
j� FHW� DSSRUW� H[WpULHXU�� ,O� WpPRLJQH� GH� OD� JUDQGH�
PRELOLWp�GHV�JHQV�HW�GHV�HPSORLV�DXMRXUG¶KXL��0DLV�VXU�
OHV�����QpV�HQ�&KDUHQWH-0DULWLPH��VHXOV����VRQW�QpV�j�
&KDPSDJQH��,O�V¶DJLW�GHV�© DQFLHQV ª�QpV�DYDQW�HW�MXVWH�
DSUqV� OD� JXHUUH�� $YDQW� ����� RQ� QDLW� VRXYHQW� © j� OD�
PDLVRQ ª�� 'HSXLV� FHWWH� pSRTXH�� OHV� HQIDQWV� GH�
&KDPSDJQH� QDLVVHQW � j � OD � PDWHUQL Wp� HW � � � � � � � � � � � � �
���� &KDPSDJQDLV� DGXOWHV� VRQW� QpV� j� 5RFKHIRUW����������
���VRQW�QpV�j�6DLQWHV�� 
-XVTX¶j�XQH�GDWH�UpFHQWH��RQ�QDLVVDLW��RQ�VH�PDULDLW��RQ�
PRXUDLW� GDQV� OH� PrPH� YLOODJH�� &¶HVW� FH� VFKpPD� TXL�
DYDLW� SUpYDOX� SUREDEOHPHQW� GHSXLV� OD� QXLW� GHV� WHPSV��
'DQV� OHV� UHJLVWUHV� SDURLVVLDX[� GX� ��H� VLqFOH�� OHV� WURLV-
TXDUWV� GHV� ILDQFpV� pWDLHQW� QpV� j� &KDPSDJQH� HW� XQ�
TXDUW�GHV�ILDQFpV YHQDLW�GH�O¶H[WpULHXU��2Q�SUHQDLW�SRXU�
pSRX[�VH�� XQ� KDELWDQW� G¶XQ� YLOODJH� YRLVLQ�� VRXYHQW�
SURFKH���6DLQW-$JQDQW��3RQW� O¶$EEp�RQW� OD�SUpIpUHQFH���
5RPHJRX[�� 1LHXO-OHV-6DLQWHV�� 6DLQW--HDQ-G¶$QJOH� VRQW�
© WUqV�UHFKHUFKpV ª��/HV�YLOODJHV�FLWpV�VH�WURXYHQW�GDQV�
XQ� UD\RQ� GH� ��� NP� DX�PD[LPXP�� 2Q� VH�PDULH� HQWUH�
YLOODJHRLV�� 6HXOH� QRWH� © H[RWLTXH ª�� XQ� FHUWDLQ� -HDQ�
5RX[� pSRXVH� HQ� ����� XQH� QDWLYH� GH� 6DLQW-'RPLQJXH�
SRUWDQW�OH�EHDX�QRP�G¶,VDEHDX�1pJUHVVH�� 
 

/HV� UHJLVWUHV�PXQLFLSDX[�RQW�JDUGp� OHV� UpVXOWDWV�G¶XQH�
HQTXrWH� GpMj� FLWpH� FRPPDQGpH� SDU� OH� VRXV-SUpIHW� GH�
O¶DUURQGLVVHPHQW� GH� 0DUHQQHV� OH� ��� GpFHPEUH� ������
5pDOLVpH�GDQV�OH�FRXUDQW�GHV�DQQpHV������HW�������HOOH�
UHFHQVH� OHV� KRPPHV� GH� SOXV� GH� ��� DQV� YLYDQW� VXU� OD�
FRPPXQH� �� QRPV�� SUpQRPV�� kJH�� OLHX� GH� QDLVVDQFH��
SURIHVVLRQ� HW� XQH� DSSUpFLDWLRQ� SRUWpH� SDU� O¶HQTXrWHXU�
VXU�OD�© FRQGXLWH ª�GH�FKDFXQ��/H�FRPSOLPHQW�VXSUrPH�
HVW� � © YLW� KRQQrWHPHQW� GH� VRQ� WUDYDLO ª�� /¶HQTXrWH�

VHPEOH� DYRLU� HX� DXVVL� YDOHXU� GH� © VRQGDJH ª� FDU� OH�
SRXYRLU��DSUqV�OD�FKXWH�GH�O¶HPSLUH��FKHUFKH�j�FRQQDvWUH�
O¶pWDW�GH�O¶RSLQLRQ��&¶HVW�XQH�SKRWRJUDSKLH�LQWpUHVVDQWH�
GH� OD�SRSXODWLRQ�PDVFXOLQH�DFWLYH�GX�YLOODJH�DX�GpEXW�
GX���H� VLqFOH��(OOH� UHFHQVH�����&KDPSDJQDLV�kJpV�GH�
SOXV�GH����DQV��/H� UHJLVWUH� UHJURXSH� OHV�KRPPHV�SDU�
OLHX� GH� WUDYDLO�� FH� TXL� SHUPHW� GH� YRLU� OH� SRLGV� GHV�
KDPHDX[�SDU�UDSSRUW�DX�ERXUJ�����WUDYDLOOHQW�GDQV�OHV�
KDPHDX[� TXL� DEULWHQW� O¶DFWLYLWp� DJULFROH HW� TXHOTXHV�
DUWLVDQV�� /H� ERXUJ� DFFXHLOOH� OD� PDMRULWp� GHV� DUWLVDQV��
GHV� SURSULpWDLUHV�� ,OV� VRQW� VRXYHQW� QDWLIV� GH�
&KDPSDJQH��&RPPH�DX�VLqFOH�SUpFpGHQW��HQ�������OHV�
DFWLIV�TXL�QH�VRQW�SDV�QpV�j�&KDPSDJQH�YLHQQHQW�GHV�
YLOODJHV� SURFKHV� HW� OHXU� QRPEUH� GLPLQXH� TXDQG� OD�
GLVWDQFH�DXJPHQWH�����VRQW�GH�6WH�*HPPH����GH�3RQW-
O¶$EEp� HW� VHV� IDXERXUJV� ��� GH� /D� &KDXPH�� �� GH���������
6W�0LFKHO�����GH�6WH�5DGHJRQGH����GHV�(VVDUGV�HWF«�/D�
SRVLWLRQ� JpRJUDSKLTXH� GX� KDPHDX� SHXW� H[SOLTXHU�
FHUWDLQHV� RULJLQHV� �� j� OD� 0DUWLQLqUH�� �� VRQW� QDWLIV� GH�
6DLQW-6\PSKRULHQ� VXU� ��� DX� VXG� �OHV� $MRWV�� OD�
0RLVVRQQLqUH�� RQ� WURXYH� GHV� QDWLIV� GH� 6W� *HPPH�� j�
5D]RXU�� GHV� QDWLIV� GH� 6WH� 5DGHJRQGH�� &HV� PDULDJHV�
HQWUH� YRLVLQV� SHUPHWWHQW� G¶XQLU� GHV� SDWULPRLQHV�
SURFKHV�� G¶DJUDQGLU� OHV� IHUPHV�� /HV�GRPHVWLTXHV� VRQW�
MHXQHV� �JpQpUDOHPHQW� PRLQV� GH� ��� DQV�� HW� YLHQQHQW�
WRXV� G¶DXWUHV� YLOODJHV�� 3DUPL� OHV� �� WUDYDLOOHXUV�
VDLVRQQLHUV� �FRPPH� OH� SURXYH� OD�PHQWLRQ� © SUpVHQWV�
GHSXLV� OD� 6DLQW-0LFKHO ª�� VHXOV� OHV� WURLV� VFLHXUV� GH�
ORQJ� �GRQW� 5RXUH� SqUH� HW� ILOV�� YLHQQHQW� GH� ORLQ�� HQ�
O¶RFFXUUHQFH� GH� 6W� $QWKqPH� HQ� $XYHUJQH�� 8Q� VLqFOH�
SOXV� WDUG�� HQ� ������ RQ� YRLW� TXH� OD� © PL[LWp ª�
DXJPHQWH� SURJUHVVLYHPHQW� �� H[DFWHPHQW� OD� PRLWLp�
GHV� KDELWDQWV� ����� VXU� ����� GpFODUH� DORUV� rWUH� Qp� j�
&KDPSDJQH��0DLV� VL� OH� UD\RQ� G¶RULJLQH� GHV� QDWLIV�
© H[WpULHXUV ª� V¶pODUJLW� j� WRXW� OH� GpSDUWHPHQW�� OHV�
YLOODJHV�OHV�SOXV�SURFKHV�UHVWHQW�WUqV�UHSUpVHQWpV���
��� VRQW� GH� 3RQW-� O¶$EEp�� ��� GH�6DLQW-$JQDQW�� ��� GH�
6DLQW--HDQ-G¶$QJOH�� 6HXOV� XQH� GL]DLQH� VRQW� QpV� j�
5RFKHIRUW�RX�/D�5RFKHOOH� 
 

$LQVL�� MXVTX¶DX� GpEXW� GX� ��H� VLqFOH�� RQ� QDLW� HW� RQ�
PHXUW�j�&KDPSDJQH�HQ�PDMRULWp��GX�© VDQJ�QHXI ª�HVW�
UpJXOLqUHPHQW� DSSRUWp� SDU� OHV� PDULDJHV� DYHF� GHV�
FRQQDLVVDQFHV�GHV� YLOODJHV� SURFKHV��0DLV� GHV� DSSRUWV�
G¶DXWUHV� UpJLRQV� H[LVWHQW� QpDQPRLQV�� JpQpUDOHPHQW�
GHV�GpSDUWHPHQWV�OLPLWURSKHV��$�OD�ILQ�GX���H�VLqFOH��OD�
FULVH�GX�SK\OOR[HUD�TXL�GpFLPH�OH�YLJQREOH�SURYRTXH�OD�
IDLOOLWH� GHV� JUDQGV� GRPDLQHV� HW� OHXU� UHYHQWH� j� GHV�
DJULFXOWHXUV�� VRXYHQW� YHQXV� GX� ERFDJH�� TXL� YRQW�
GLYHUVLILHU� O¶DJULFXOWXUH� HW� LQWURGXLUH� O¶pOHYDJH�� /D�
GLYHUVLWp� GHV� QRPV� GH� IDPLOOH� KDELWDQW� &KDPSDJQH�
DXMRXUG¶KXL� WpPRLJQH� GH� WRXV� FHV� DSSRUWV� VXFFHVVLIV��
3DUPL�OHV�����LQVFULWV�VXU�OHV�OLVWHV�pOHFWRUDOHV��SUqV�GH�
OD� PRLWLp�� RQ� O¶D� YX�� QH� VRQW� SDV� FKDUHQWDLV����������������
��� pOHFWHXUV� VRQW� QpV� GDQV� OD� UpJLRQ� SDULVLHQQH� HW������
��� QpV� KRUV� GH� )UDQFH�� %HDXFRXS� YLHQQHQW� GX� 1RUG-
3DV-GH-&DODLV� ����� HW� GH� O¶HVW� GH� OD� )UDQFH� ������
SULQFLSDOHPHQW�GHV�/RUUDLQV��$XMRXUG¶KXL��OHV�KDELWDQWV�
GH� &KDPSDJQH� YLHQQHQW� GH� WRXWHV� OHV� UpJLRQV� GH�
)UDQFH�� PDLV� OH� IRQGV� FKDUHQWDLV� HVW� HQFRUH� ELHQ�
SUpVHQW� 

-HDQ-3DXO�5(128; 

$XWUH�YXH�GX�YLOODJH�SUREDEOHPHQW�DQWpULHXUH�j��������j�GURLWH�XQH�
pSLFHULH-PHUFHULH�TXL�GHYLQW�SDU�OD�VXLWH�OD�ERXODQJHULH���FROO��5��&ORFKDUG� 
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$FFRPSDJQHPHQW�j�OD�/LEpUDWLRQ� 
GH�3HUWXUEDWLRQV�ePRWLRQQHOOHV 

 
3HXUV��VWUHVV��SKRELHV��DQJRLVVHV��FROqUHV��LQKLELWLRQ��GpSULPH� 

 

7UDYDLO��)DPLOOH��5HODWLRQV� 

ZZZ�DOSH-WKHUDSLH-EUHYH�IU� 

0LFKHO�*$%25,7 
��������������� 

������&+$03$*1( $/3e 
 

$UWLVDQ��HQWUHSULVH�GH�&KDPSDJQH� 
 

9RXV�SRXYH]�LQVpUHU�LFL�YRWUH�SXEOLFLWp� 
HW�DLQVL�FRQWULEXHU�j�O¶LPSUHVVLRQ�GH�FH�EXOOHWLQ�

SRXU�OHV���pGLWLRQV�GH������ 
 

&RQWDFWH]�OD�0DLULH�DX���������������� 

/H�SULQFLSH�GH�FHWWH�ERvWH�HVW�VLPSOH���OHFWXUH�JUDWXLWH�HQ�OLEUH-VHUYLFH�SRXU�WRXV� 
9RXV�DYH]�GHV�OLYUHV�TXL�WUDvQHQW�VXU�YRV�pWDJqUHV��%'��URPDQV��HWF���"�3DUWDJH]-OHV�HQ�OHV�GpSRVDQW�GDQV�OD�ERvWH�
j� OLYUHV��,OV�GRLYHQW�VLPSOHPHQW�rWUH�HQ�ERQ�pWDW�SRXU�rWUH� OXV��9RXV�DYH]�XQH�HQYLH�GH� OHFWXUH�"�9HQH]�IRXLOOHU�
GDQV�OD�ERvWH�j�OLYUHV��6L�XQ�RXYUDJH�YRXV�VpGXLW���SUHQH]-OH�� OLVH]-OH�� JDUGH]-OH� RX� SDUWDJH]-OH� j�QRXYHDX�HQ�
OH�UHGpSRVDQW�GDQV�OD�ERvWH��,O�IHUD�j�FRXS�V�U�OH�ERQKHXU�GH�TXHOTX¶XQ�G¶DXWUH�� 
'DQV�FHWWH�ERvWH��GHV�OLYUHV�j�OD�GLVSRVLWLRQ�GH�WRXW�OH�PRQGH��VDQV�FRQWUHSDUWLH���QL�SLqFH�G¶LGHQWLWp��QL�ILFKH�GH�
SUrW��(W�FKDFXQ�SHXW�OHV�JDUGHU«�RX�OHV�UDSSRUWHU� 
&HWWH�ERvWH�UHQG�OD�OHFWXUH�DFFHVVLEOH��VDQV�OHV�FRQWUDLQWHV�GH�OD�ELEOLRWKqTXH��QL�
OHV�EDUULqUHV�LQYLVLEOHV�TXH�FRQVWLWXHQW�O¶LQVWLWXWLRQ��VRQ�LPDJH��OD�SURIXVLRQ�GH�
OLYUHV�� (OOH� GRQQH� XQH� GHX[LqPH� YLH� DX[� OLYUHV� GHV� SDUWLFXOLHUV� RX� GH� OD�
ELEOLRWKqTXH�HW�FUpH�GHV�FKDvQHV�GH�OHFWXUHV�LQIRUPHOOHV� 
/D�PLVH� HQ� SODFH� D� pWp� HIIHFWXpH� SDU� YRWUH� ELEOLRWKqTXH�PXQLFLSDOH� FDU� F¶HVW�
DXVVL�XQH�GH�VHV�PLVVLRQV���WLVVHU�GDQV�OH�YLOODJH�GHV�OLHQV�SDU�OD�OHFWXUH�HW�SDV�
VHXOHPHQW�GLVWULEXHU�GHV�OLYUHV� 
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OHV� GHUQLHUV� URPDQV� G¶DXWHXUV� GRQW� YRXV� VXLYH]� OHV�
SDUXWLRQV��0DQRRN��&DUULVL��$QJODGH��-RQDVVRQ«��VRQW�
DUULYpV�HQ�QRYHPEUH�VXU�OHV�pWDJqUHV�� 

,OV� UHMRLJQHQW� OHV� JUDQGV� SUL[� GHV� DQQpHV� SUpFpGHQWHV�� OHV� DFTXLVLWLRQV� HW� OHV� QRPEUHX[� GRQV� IDLWV� SDU� OHV�
DGKpUHQWV�WRXW�DX�ORQJ�GH�O¶DQQpH��1RWUH�SHWLWH�%LEOLRWKqTXH�FRPPXQDOH�HVW�DLQVL�FRQVWDPPHQW�UpDSSURYLVLRQQpH�
HW�SHXW�YRXV�SURSRVHU�XQH�RIIUH�YDULpH�UpSRQGDQW�j�YRV�GpVLUV�GH�OHFWXUH� 
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