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6RXV�OD�SUpVLGHQFH�GH�0��1LFRODV�:,1/,1*��0DLUH 

2SSRVLWLRQ�DX�WUDQVIHUW�GH�OD�FRPSpWHQFH�3ODQ�/RFDO�G¶8UEDQLVPH��3/8�� 

/H� &RQVHLO� 0XQLFLSDO� j� O¶XQDQLPLWp� V¶RSSRVH� DX� WUDQVIHUW� GH� OD� FRPSpWHQFH� HQ�
PDWLqUH�GH�SODQ�ORFDO�G¶XUEDQLVPH��GH�GRFXPHQWV�G¶XUEDQLVPH�HQ�WHQDQW�OLHX�RX�GH�
FDUWH�FRPPXQDOH�j�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�OD�0RVVLJ�HW�GX�9LJQREOH� 

$SSUREDWLRQ�GX�3ODQ�&RPPXQDO�GH�6DXYHJDUGH��3&6�� 

/H� &RQVHLO� 0XQLFLSDO�� j� O¶XQDQLPLWp�� GpFLGH� G¶DGRSWHU� OH� SODQ� FRPPXQDO� GH�
VDXYHJDUGH��&HOXL-FL�VHUD�GLVSRQLEOH�VXU�OH�VLWH�LQWHUQHW�GH�OD�&RPPXQH� 

5HQRXYHOOHPHQW�GHV�EDX[�UXUDX[ 

/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��DSSURXYH�OD�PLVH�HQ�ORFDWLRQ��j�O¶DPLDEOH��GHV�
EDX[� UXUDX[� SRXU� XQH� GXUpH� GH� �� DQV� GHV� WHUUDLQV� FRPPXQDX[� � G¶XQH� VXSHUILFLH�
WRWDOH�GH��������DUHV� 

9HUVHPHQW�G¶XQH�VXEYHQWLRQ�j�O¶DVVRFLDWLRQ�© /HV�5HVWDXUDQWV�GX�&°XU ª� 

/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��IL[H�OD�VRPPH�GX�GRQ�j�����¼�SRXU� OD�VHFWLRQ�
ORFDOH�GH�:DVVHORQQH� 

0LVH�HQ�SODFH�G¶XQH�FO{WXUH�j�OD�0DLVRQ�G¶$VVLVWDQWV�0DWHUQHOV� 

9X� OD�GHPDQGH�GH� O¶$VVRFLDWLRQ�© /¶,OH�DX[�*LUDIHV ª�SRXU� OD�PLVH�HQ�SODFH�G¶XQH�
FO{WXUH�GHYDQW�OD�0$0�� 

9X�OH�GHYLV�GH�OD�6RFLpWp�(36/�SRXU�OD�IRXUQLWXUH�HW� OD�SRVH�G¶XQH�FO{WXUH��SRUWDLOV�
HW�SRUWLOORQV�V¶pOHYDQW�j����������¼�77&� 

/H�&RQVHLO�0XQLFLSDO��j����YRL[�SRXU�HW���YRL[�FRQWUH��GpFLGH�GH�QH�SDV�GRQQHU�VXLWH�
j� OD� GHPDQGH� GH� O¶$VVRFLDWLRQ� © /¶,OH� DX[�*LUDIHV ª� SRXU� OD�PLVH� HQ� SODFH� G¶XQH�
FO{WXUH�GHYDQW�OD�0$0��GpFLGH�GH�QH�SDV�GRQQHU�VXLWH�DX�GHYLV�GH�OD�VRFLpWp�(36/�
SRXU� OD� IRXUQLWXUH� HW� OD� SRVH� GH� OD� FO{WXUH�� GX� SRUWLOORQ� HW� GX� SRUWDLO �� GHPDQGH� j�
0RQVLHXU� OH�0DLUH�GH�SURSRVHU�DX[�DVVLVWDQWV�PDWHUQHOV� OD�SRVVLELOLWp�GH�GLVSRVHU�
GH�OD�FRXU�GX�3UHVE\WqUH�RX�GH�PHWWUH�HQ�SODFH�GHYDQW�OD�0$0�XQH�FO{WXUH�PRELOH� 

)RQGV� GH� VROLGDULWp� FRPPXQDOH �� GpOpJDWLRQ� DX� SURILW� GX� 6\QGLFDW� GH�
O¶(FROH�,QWHUFRPPXQDOH�GX�6FKDUUDFK 

9X� OD� GpFLVLRQ�GX�6\QGLFDW�GH� O¶(FROH� ,QWHUFRPPXQDOH�GX�6FKDUUDFK�GH�SURFpGHU�
DX[� WUDYDX[� GH� UHPSODFHPHQW� GX� FKDXIIDJH� GH� O¶(FROH� (OpPHQWDLUH� GH�
6FKDUUDFKEHUJKHLP�V¶pOHYDQW�j���������¼�+7� 

/H�&RQVHLO�0XQLFLSDO�GpFLGH�GH�GpOpJXHU� OH�)RQGV�GH�VROLGDULWp�&RPPXQDOH�GH� OD�
&RPPXQH�GH�'DKOHQKHLP�DX�EpQpILFH�GX�6\QGLFDW�GH� O¶(FROH� ,QWHUFRPPXQDOH�GX�
6FKDUUDFK� 

&UpDWLRQ� G¶XQ� SRVWH� GDQV� OH� FDGUH� GX� GLVSRVLWLI� GX� © 3DUFRXUV� (PSORL�
&RPSpWHQFHV ª��3(&�� 

/H� &RQVHLO� 0XQLFLSDO� GpFLGH� GH� FUpHU� XQ� SRVWH� GDQV� OH� FDGUH� GX� GLVSRVLWLI� GX�
SDUFRXUV�HPSORL�FRPSpWHQFHV�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV � 
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 -� &RQWHQX� GX� SRVWH �� 1HWWR\DJH� HW� HQWUHWLHQ� GHV� EkWLPHQWV� FRPPXQDX[� HW� OHXUV� DERUGV�� DLGH�
DGPLQLVWUDWLYH 
 -�'XUpH�GX�FRQWUDW �����PRLV 
 -�'XUpH�KHEGRPDGDLUH�GH�WUDYDLO �����KHXUHV 
 -�5pPXQpUDWLRQ ��60,& 

/RFDWLRQ�GH�OD�SDUFHOOH�VHFWLRQ�$.�Q�����HQ�EDLO�SUpFDLUH�j�0��<YHV�+(,0� 

/H�&RQVHLO�0XQLFLSDO�� j� O¶XQDQLPLWp�� GpFLGH�GH�SURORQJHU� OH� EDLO� GH� ORFDWLRQ� G¶XQH�GXUpH�GH� ��DQV�GX����
QRYHPEUH������DX����QRYHPEUH������j�0��+(,0�<YHV�SRXU�OD�ORFDWLRQ�GH�OD�SDUFHOOH� 

,QIRUPDWLRQV�HW�SRLQWV�GLYHUV� 

· 0RQVLHXU�OH�0DLUH�LQIRUPH�OHV�FRQVHLOOHUV�PXQLFLSDX[�GX�SURMHW�GH�FUpDWLRQ�G¶XQ�FRQVHLO�GHV�MHXQHV�DYHF�
OHV� HQIDQWV� GHV� GLIIpUHQWV� YLOODJHV� GX� 6\QGLFDW� GH� O¶(FROH� ,QWHUFRPPXQDOH� GX� 6FKDUUDFK�� /H� SURMHW� D�
LQLWLDOHPHQW�pWp�SURSRVp�SDU�OD�&RPPXQH�GH�6FKDUUDFKEHUJKHLP-,UPVWHWW��,O�HVW�pJDOHPHQW�SURSRVp�G¶\�
LQWpJUHU�SHXW-rWUH�GHV�FROOpJLHQV��&H�FRQVHLO�GHV�MHXQHV�GHYUDLW�rWUH�DQLPp�SDU�GHV�FRQVHLOOHUV�GH�FKDTXH�
YLOODJH��0PH�&KULVWHOOH�52866($8;�SURSRVH�TXH�FH�VRLW�O¶DQLPDWHXU�GH�OD�&&09�TXL�O¶DQLPH��0DLV�FHOD�
Q¶HVW�SDV�SRVVLEOH�VLQRQ�FHOD�GHYUDLW�rWUH�XQ�FRQVHLO�GHV�MHXQHV�LQWHUFRPPXQDO� 
,O�HVW� SUpFLVp�TXH�F¶HVW� XQ�SURMHW� WUqV�DPELWLHX[�HW�TX¶LO� IDXW�PXUHPHQW� \� UpIOpFKLU�� ,O�HVW� SURSRVp�VLQRQ�
G¶LQWpJUp�GHV�MHXQHV�TXL� OH�VRXKDLWHQW�GDQV�FKDTXH�FRQVHLO�PXQLFLSDO�GHV�FRPPXQHV�UHVSHFWLYHV�HW�GH�
OHV� IDLUHV� SDUWLFLSHU� GH� FHWWH� PDQLqUH� j� OD� YLH� GX� YLOODJH�� ,O� VHUDLW� SUpIpUDEOH� GH� IDLUH� XQ� SURMHW� ORFDO��
0RQVLHXU�OH�0DLUH�YD�pFKDQJHU�DYHF�OHV�0DLUHV�GHV�DXWUHV�FRPPXQHV� 

· ,O� HVW� SURSRVp�GH� IDLUH�XQ� SURMHW� GH�SDUFRXUV�DYHF�GHV�DJUqV� GH� ILWQHVV�VXU� OH� EDQ� GH� OD� FRPPXQH�� ,O�
V¶DJLUDLW� G¶XQ� FLUFXLW� EDOLVp� DYHF� j� FKDTXH� DJUqV� XQ� SDQQHDX� H[SOLFDWLI� GHV� JHVWHV� j� IDLUH�� /H� GpSDUW�
SRXUUDLW� VH� IDLUH� DX� WHUUDLQ� GH� IRRWEDOO�� /D� UpIOH[LRQ� HVW� j�PHQHU� VXU� FH� SURMHW� HW� YRLU� OHV� VXEYHQWLRQV�
GLVSRQLEOHV�SRXU�FH�W\SH�GH�SURMHW� 

· 0PH�6pYHULQH�67(,10(7=��DGMRLQWH�DX�PDLUH��LQIRUPH�OHV�FRQVHLOOHUV�PXQLFLSDX[�TXH�OH�WpOpWKRQ�Q¶DXUD�
SDV�OLHX�FHWWH�DQQpH�YX�OD�FULVH�VDQLWDLUH�TXL�WRXFKH�QRWUH�SD\V� 

· 0PH�6pYHULQH�67(,10(7=�� DGMRLQWH� DX�0DLUH�� LQIRUPH�pJDOHPHQW� TXH� OH� UHSDV� GH� OD� IrWH� GHV� DvQpV�
Q¶DXUD�SDV�OLHX�FHWWH�DQQpH��8Q�FDGHDX�VHUD�UHPLV�j�FKDTXH�SHUVRQQH�GH�SOXV�GH����DQV� 

· 0RQVLHXU� OH�0DLUH�SUpFLVH�TXH� OD�FpUpPRQLH�FRPPpPRUDWLYH�GX����QRYHPEUH������VH� IHUD�HQ�FRPLWp�
UHVWUHLQW�DYHF�OH�GpS{W�GH�OD�JHUEH� 

· /D�FRPPLVVLRQ�© /H� OLYUH�G¶KLVWRLUH�GH�'DKOHQKHLP ª�D�FRPPHQFp�j� WUDYDLOOHU�VXU� OH�SURMHW��0��9LQFHQW�
67())(1� D� GpMj� IDLW� EHDXFRXS� GH� UHFKHUFKHV� HW� D� pODERUp� XQH� WUDPH� SRXU� O¶pODERUDWLRQ� GX� OLYUH�� /D�
FRPPLVVLRQ�VH�UpXQLH�XQH�IRLV�SDU�PRLV�OH�WURLVLqPH�MHXGL�GX�PRLV��&HWWH�FRPPLVVLRQ�HVW�DFFHVVLEOH�DX[�
SHUVRQQHV� H[WpULHXUHV� TXL� VRXKDLWHQW� FRQWULEXHU� j� O¶pODERUDWLRQ� GX� OLYUH�� RX� SRXU� HIIHFWXHU� GHV�
UHFKHUFKHV��/HV�SKRWRV��DQFLHQQHV�RX�UpFHQWHV��VRQW�OHV�ELHQYHQXHV��DLQVL�TXH�WRXW�GRFXPHQW��DUWLFOH�RX�
DQHFGRWH�VXU�OH�YLOODJH��1RXV�SURSRVHURQV�GH�VFDQQHU�OHV�GRFXPHQWV�TXL�VHURQW�UHWRXUQpV�DX�PD[LPXP�
XQH�VHPDLQH�DSUqV�DX[�GRQDWHXUV��8Q�DUWLFOH�VHUD�UHPLV�GDQV�OH�%,&�HW�VXU�O¶DSSOLFDWLRQ�3DQQHDX3RFNHW� 

· 0PH�6pYHULQH�67(,10(7=��DGMRLQWH�DX�PDLUH��SURSRVH�GH�UHIDLUH�XQ�DUWLFOH�GDQV�OH�%,&�SUpFLVDQW�TXH�
O¶DSSOLFDWLRQ�3DQQHDX3RFNHW�HVW�j� WpOpFKDUJHU�HW�TX¶LO�V¶DJLW�G¶XQ�PR\HQ�GLUHFW�GH�FRPPXQLFDWLRQ�HQWUH�
OHV�FLWR\HQV�HW�OD�FRPPXQH��,O�V¶DJLW�pJDOHPHQW�G¶XQ�RXWLO�GH�FRPPXQLFDWLRQ�UDSLGH�GDQV�OH�FDGUH�GX�SODQ�
FRPPXQDO�GH�VDXYHJDUGH� 

          
 
 
         /H�0DLUH� 
         1LFRODV�:,1/,1* 
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 1DLVVDQFH�� 

 -�$QGUHD�5,(+/��Qp�OH����QRYHPEUH������j�6FKLOWLJKHLP��ILOV�GH�0DWKLHX�5,(+/�HW� 
6RSKLH�6$17$*$7,� 

 

'pFqV��� 

 -�0��-HDQ-3DXO�$5%2*$67��OH����RFWREUH������GDQV�VD���qPH�DQQpH� 
 -�0��3LHUUH�081&+��OH����QRYHPEUH������GDQV�VD���qPH�DQQpH� 

(7$7�&,9,/ 

*5$1'6�$11,9(56$,5(6 

0DULH�5RVH�%(&+72/'������DQV 

0DULH�5RVH�HVW�QpH�OH����QRYHPEUH������j�'DKOHQKHLP�GDQV�OH 
IR\HU�G¶,JQDFH�HW�&DWKHULQH�%RHKOHU��(OOH�V¶HVW�PDULpH�HQ����� 
DYHF�$OEHUW�%HFKWROG�G¶2VWRIIHQ��,OV�RQW�HX���HQIDQWV ��%HUQDUG 
GpFpGp�HQ�������-HDQ�/XF��5LFKDUG��-RVHSK�HW�-DTXHOLQH� 
0DULH�5RVH�D�H[HUFp�GLYHUV�PpWLHUV�VDLVRQQLHUV�HQ�SOXV 
G¶pOHYHU�FHV�HQIDQWV��$SUqV�OH�GpFqV�GH�VRQ�PDUL�HQ������ 
0DULH�5RVH�D�YpFX�DYHF�-HDQ�)HOGPDQQ�DYHF�TXL�HOOH�D�HX 
XQ��qPH�HQIDQW��)DELHQQH��-HDQ�HVW�GpFpGp�HQ������ 
$XMRXUG¶KXL�0DULH�5RVH�YLW�ELHQ�HQWRXUpH�GH�VHV�ILOV�-RVHSK�HW 
-HDQ�/XF�DYHF�VD�FRPSDJQH�&OpPHQFH�TXL�YHLOOH�j�VRQ 
ELHQ-rWUH��0DULH�5RVH�DXUD�OD�MRLH�G¶rWUH�ELHQW{W�JUDQG-PqUH 
SRXU�OD��qPH�IRLV� 

$�O¶RFFDVLRQ�GH�VHV����DQV��0DULH�5RVH�D�DFFXHLOOL�OH�PDLUH�HW 
VRQ�DGMRLQWH�TXL�OXL�RQW�UHPLV�XQ�SDQLHU�JDUQL�HW�XQH�URVH�GH 
1RsO�DX�QRP�GH�OD�FRPPXQH� 
 

-XOLHWWH�$5%2*$67������DQV 

     -XOLHWWH�HVW�QpH�OH����GpFHPEUH������DX�IR\HU�GH�0DULH-$GHOLQH�HW�

     )ORUHQW�+HFNPDQQ�j�2IIHQKHLP��(OOH�HVW�YHQXH�j�'DKOHQKHLP�HQ�

     �����SRXU�WUDYDLOOHU�FRPPH�HPSOR\pH�GH�PDLVRQ��/H����PDL�������

     HOOH�V¶HVW�PDULpH�DYHF�/XFLHQ�$UERJDVW�GH�'DKOHQKHLP��,OV�RQW� 

     WUDYDLOOp�HQVHPEOH�GDQV�OHXU�H[SORLWDWLRQ�DJULFROH ��pOHYDJH�GH� 

     ODSLQV��SRXOHV��YLJQHV«-XOLHWWH�HW�/XFLHQ�RQW�HX���HQIDQWV �� 

     /XFLHQQH�HW�$QGUp�KDELWDQW�WRXV�GHX[�'DKOHQKHLP��(OOH�D�WURLV� 

     SHWLWV�HQIDQWV�1LFRODV�HW�6ROqQH�TXL�KDELWHQW�pJDOHPHQW�  

     'DKOHQKHLP�HW�0DUWLDO�� -XOLHWWH�HVW� pJDOHPHQW� DUULqUH-JUDQG-PqUH�

     G¶XQH�SHWLWH�0pOLQD��/XFLHQ�HVW�GpFpGp�HQ������PDLV�-XOLHWWH� 

     FRQWLQXH�GH�V¶DFWLYHU�TXRWLGLHQQHPHQW�GDQV�GLYHUV�SHWLWV�WUDYDX[� 



 '(0$1'(85  1$785(�'(�/$�'(0$1'( 
'pS{W���$FFRUG�� 
5HIXV 

  
 '(&/$5$7,21�35($/$%/( 

  

+(50$11�-RsO &RQVWUXFWLRQ�G¶XQH�SLVFLQH�HQWHUUpH 
���5XH�3ULQFLSDOH 

$������������ 

/$=$586�3DVFDO 
0LVH� HQ� SODFH� G¶XQH� LVRODWLRQ� H[WpULHXUH� HW� UDYDOHPHQW�
GH�IDoDGHV 
���5XH�3ULQFLSDOH 

$������������ 

62552&+(�-HDQ &RQVWUXFWLRQ�G¶XQH�SHUJROD�ELRFOLPDWLTXH 
��5XH�GH�OD�%UHLWH 

'������������ 
$������������ 

+2))0$11�&ODXGH &RQVWUXFWLRQ�G¶XQH�SLVFLQH�VHPL-HQWHUUpH 
���5XH�1LHGHUJDVVH 

'������������ 
$������������ 

.$1$�(PPDQXHOOH 
&KDQJHPHQW�GH� OD� WRLWXUH� HW� FUpDWLRQ�GH��� IHQrWUHV� GH�
WRLW 
���5XH�3ULQFLSDOH 

$������������ 

6&+$//�3DVFDO &RQVWUXFWLRQ�G¶XQH�SLVFLQH�HQWHUUpH 
���5XH�1LHGHUJDVVH 

'������������ 
$������������ 

+(,7=�7KLHEDXW 
&RQVWUXFWLRQ� G¶XQH� SLVFLQH� HQWHUUpH� HW� G¶XQ� ORFDO�
WHFKQLTXH 
���5XH�1LHGHUJDVVH 

'������������ 
$������������ 

.(//(5�5RJHU 5HPSODFHPHQW�GHV�PHQXLVHULHV�H[WpULHXUHV 
���5XH�GHV�3LHUUHV 

'������������ 
$������������ 

&DELQHW�*$87,(5 'LYLVHU�XQ�WHUUDLQ�HQ�YXH�GH�FUpHU�XQ�ORW�j�EkWLU 
���5XH�GHV�3LHUUHV 

'������������ 

 
3(50,6�'¶$0(1$*(5 

 

%2(+/(5�-DFTXHOLQH 
'LYLVHU�XQ�WHUUDLQ�HW�FUpHU�XQ�ORW�j�EkWLU 
���5XH�GHV�3LHUUHV 

'������������ 
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%2(+/(5�0DXULFH 
&RQVWUXFWLRQ�G¶XQH�PDLVRQ�LQGLYLGXHOOH 
���5XH�GHV�3LHUUHV 

'������������ 

%8//(7,1�'
,1)250$7,216�&20081$/ 3DJH��� 

85%$1,60( 



1289($8;�+25$,5(6�'¶289(5785(�'(�/$�0$,5,( 

%8//(7,1�'
,1)250$7,216�&20081$/ 3DJH��� 

$�FRPSWHU�GX���MDQYLHU�������OHV�KRUDLUHV�G¶RXYHUWXUH�GH�OD�0DLULH�VHURQW�PRGLILpV�FRPPH�VXLW��� 

 -�/XQGL�GH��K�j���K 

 -�0DUGL�GH���K���j���K�� 

 -�-HXGL�GH���K���j���K�� 

(Q�YRXV�UHPHUFLDQW�GH�YRWUH�FRPSUpKHQVLRQ� 

)(7(�'(6�$Ì1e6 

9X�OD�FULVH�VDQLWDLUH�TXL�WRXFKH�QRWUH�SD\V�GHSXLV�TXHOTXHV�PRLV��HW�SRXU 

SUpVHUYHU�OD�VDQWp�GH�QRV�DvQpV��FH�Q¶HVW�SDV�VDQV�XQ�SLQFHPHQW�DX�F°XU 

TXH�OD�0XQLFLSDOLWp�D�GpFLGp�G¶DQQXOHU�OH�WUDGLWLRQQHO�UHSDV�GH�OD�IrWH 

GHV�DvQpV� 

&HSHQGDQW�� F¶HVW� DYHF�SODLVLU� TX¶HOOH� GLVWULEXHUD�XQ� FDGHDX�SRXU� OHV�SHUVRQQHV�GH�SOXV�GH����

DQV��j�FRPSWHU�GX����GpFHPEUH������ 

&5e0$7,21�'(6�6$3,16 

/D� WUDGLWLRQQHOOH�FUpPDWLRQ�GHV�VDSLQV�HW�GHV�EUDQFKHV�GpSRXLOOpHV�GH� OHXUV�GpFRUDWLRQV�Q¶DXUD�

SDV�OLHX�O¶DQQpH�SURFKDLQH��PDLV�SRXU�FHX[�TXL�OH�VRXKDLWH��OD�0XQLFLSDOLWp�SURSRVH�WRXW�GH�PrPH�

OH�UDPDVVDJH 

6DPHGL���MDQYLHU������ 

 
9RXV�SRXUUH]�OHV�GpSRVHU�GHYDQW�YRWUH�SURSULpWp�VXU�OH�WURWWRLU 
DYDQW���K���GHUQLHU�GpODL� 
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&5Ê&+(�'(�12É/ 

'e&Ê6�'8�3Ê5(�/(*$*1(85 

$SUqV���DQV�G¶DEVHQFH��OD�FUqFKH�GH�QRWUH�pJOLVH�D�UHWURXYp�VD�SODFH�SRXU�OD�SpULRGH�GH�O¶$YHQW�HW�GH�1RsO��
&RQVWUXLWH� GDQV� OHV� DQQpHV� ����� SDU� 6DWWOHU� $QWRLQH�� PHQXLVLHU� GH� 'DKOHQKHLP�� HOOH� HVW� FRQVWLWXpH� GH�
SOXVLHXUV�VWUXFWXUHV�GH�ERLV�PDVVLI�TXL�V¶HPERvWHQW�HW�VRQW�SDUFRXUXHV�SDU�GHV�FkEODJHV�pOHFWULTXHV�DILQ�GH�
O¶HQULFKLU�G¶XQ�MHX�GH�OXPLqUHV� 

0DOKHXUHXVHPHQW��OH�SDSLHU�URFKH��DXWUHIRLV�FRQIHFWLRQQp 
JUkFH�DX�VDYRLU-IDLUH�GHV�V°XUV�UHOLJLHXVHV�6WpSKDQLH 
HW�0RQLTXH��Q¶D�SDV�UpVLVWp�DX�WHPSV�HW�DX[�PDQLSXODWLRQV� 
5pDOLVp�VXU�XQH�WRLOH�WLVVpH��OD�© 5RFKH ª�V¶HVW�GpWDFKpH�SHX 
j�SHX�GH�FHOOH-FL�� 

/¶pJOLVH�UHVWHUD�RXYHUWH�DSUqV�OD�PHVVH�GX����GpFHPEUH�GH 
��K�MXVTX¶j���K�SRXU�WRXWH�SHUVRQQH�YRXODQW�OD�YLVLWHU�DYHF 
OHV�HQIDQWV� 

6DPHGL����GpFHPEUH������� OH�3qUH�)HUQDQG�/HJDJQHXU��SUrWUH�PLVVLRQQDLUH� UHWUDLWp�RIILFLDQW�GDQV�QRWUH�
SDURLVVH�GH������j�������HVW�GpFpGp�GDQV�VD�PDLVRQ�GH�UHWUDLWH�6DLQW�/pRQ�GH�:RO[KHLP-&DQDO� 

1RXV�OH�UHPHUFLRQV�SRXU�VD�GLVSRQLELOLWp�HW�OD�ERQQH�KXPHXU�TX¶LO�D�DSSRUWp�j 
QRWUH�SDURLVVH��1RXV�Q¶RXEOLRQV�SDV�VHV�ORQJV�SUrFKHV�TXL�SRXU�OXL�pWDLHQW�FRXUWV� 
FRPSDUpV�DX[�SUrFKHV�TX¶LO�HIIHFWXDLW�GXUDQW�VHV����DQQpHV�HQ�$IULTXH� 

,O�D�DLQVL�UDFRQWp�TX¶XQ�MRXU�R��LO�pWDLW�PDODGH��LO�DYDLW�IDLW�OH�FKRL[�GH�PDLQWHQLU�OD 
PHVVH�PDLV�G¶DEUpJHU�VRQ�SUrFKH��$�OD�ILQ�GH�OD�PHVVH��DX�OLHX�G¶rWUH�UHPHUFLp� 
OHV�SDURLVVLHQV�HQ�FROqUH�VRQW�YHQXV�OXL�UDSSHOHU�TX¶LOV�QH�IDLVDLHQW�SDV�GHV 
GL]DLQHV�GH�NLORPqWUHV�j�SLHG�SRXU�TXHOTXHV�SHWLWHV�PLQXWHV�GH�SUrFKH � 

-2851((�'(�1(772<$*(�'¶$87201( 

3RXU� OD� GHX[LqPH� DQQpH� FRQVpFXWLYH�� OD� FRPPXQH� GH� 'DKOHQKHLP� D� IDLW� DSSHO� DX[� EpQpYROHV� SRXU�
SDUWLFLSHU�j�GLIIpUHQWV�WUDYDX[�HW�QHWWR\DJH�G¶DXWRPQH� 
8Q�QRXYHDX�VXFFqV�SXLVTXH����SHUVRQQHV�RQW�UpSRQGX�SUpVHQWV�SRXU�UDPDVVHU�OHV�GpWULWXV�DX[���HQWUpHV�
GX� YLOODJH�� QHWWR\HU� OH� FLPHWLqUH� HW� UpDMXVWHU� OH� OLHUUH� VXU� OH� JULOODJH�� UHSHLQGUH� OH� EXQNHU�� UHSHLQGUH� OH�
PDUTXDJH�MDXQH�GHV�WURWWRLUV�HW�TXHOTXHV�ODPSDGDLUHV��HQOHYHU�OHV�IOHXUV�G¶pWp�SRXU�UHSODQWHU�FHOOHV�G¶KLYHU��
QHWWR\HU�O¶DLUH�GH�MHX��WDLOOHU�OHV�SLHGV�GH�YLJQH 
GH�OD�SODFH�GH�O¶pJOLVH��DUUDFKHU�OHV�PDXYDLVHV 
KHUEHV��HWF« 
&HWWH�PDWLQpH�ELHQ�FKDUJpH�VRXV�XQH�PpWpR 
FOpPHQWH�V¶HVW�FO{WXUpH�SDU�XQ�UHSDV�FRQYLYLDO 
RUJDQLVp�j�O¶DWHOLHU�FRPPXQDO�DYHF�WRXWHV�OHV 
SUpFDXWLRQV�QpFHVVDLUHV��OD�GLVWDQFLDWLRQ��OH 
SRUW�GH�PDVTXH��OH�JHO��OHV�JDQWV��GHV�WDEOHV� 
GH���PD[LPXP�HWF« 
0HUFL�DX�JpQpUHX[�GRQDWHXUV�GH�:HVWKRIIHQ 
SRXU�OH�VSRQVRULQJ�GHV�%UHW]HO� � 
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$SUqV�SOXV�G¶XQ�PRLV�GH� WUDYDX[�� O¶DPpQDJHPHQW�GH� O¶HQWUpH�GH�YLOODJH�HQ�YHQDQW�G¶(UJHUVKHLP�
HVW�DFKHYp��&HW�DPpQDJHPHQW�D�pWp�IDLW�SRXU�IDLUH�UDOHQWLU� OHV�YpKLFXOHV�HQWUDQW�GDQV� OH�YLOODJH��
DYHF�OD�FUpDWLRQ�G¶XQH�pFOXVH�HW�XQH�YLWHVVH�OLPLWpH�j���NP�K� 

'XUDQW� FHV� WUDYDX[�� OD�&RPPXQH�HQ�D�SURILWp�SRXU� \� LQWpJUHU� OD� URXWH�PHQDQW� DX[� FRQWHQHXUV��
DQFLHQQH� GpSDUWHPHQWDOH� DSSDUWHQDQW� HQFRUH� DX� &RQVHLO� 'pSDUWHPHQWDO� PDLV� TXL� VHUD�
SURFKDLQHPHQW�UpWURFpGpH�j�OD�&RPPXQH�� 

/HV� WUDYDX[� RQW� pWp�PHQpV� HQ� FROODERUDWLRQ� SDU� OD� &RPPXQH�� OD� &RPPXQDXWp� GH� &RPPXQHV�
0RVVLJ�9LJQREOH�HW� OH�&RQVHLO�'pSDUWHPHQWDO��1RXV�UHPHUFLRQV� OD�6RFLpWp�',(%2/7�73�SRXU� OD�
UpDOLVDWLRQ�GH�FHWWH�HQWUpH�GH�YLOODJH�� OH�EXUHDX�G¶pWXGHV�(0&+�%(5*(5�DLQVL�TXH�0��6WHHYH�
=,00(50$11�GH�OD�&&09�SRXU�OH�VXLYL�GHV�WUDYDX[� 

 

$17(11(�5(/$,6�25$1*( 

'HSXLV�OH��HU�GpFHPEUH��O¶DQWHQQH-UHODLV�2UDQJH 

HVW�RSpUDWLRQQHOOH��OHV�WUDYDX[�GH�WHUUDVVHPHQW�HW 

G¶LQVWDOODWLRQ�GX�S\O{QH�pWDQW�DFKHYpV��$SUqV�pWXGH� 

O¶LPSODQWDWLRQ�V¶HVW�IDLWH�VXU�XQ�WHUUDLQ�SULYp��DX�OLHX-GLW 

© (UOHQZDOG ª��/H�S\O{QH�HQ�DFLHU�JDOYDQLVp�D�XQH 

KDXWHXU�GH����PqWUHV�HW�VXSSRUWH�j�FH�MRXU�XQH�DQWHQQH 

SRXU�UpSRQGUH�DX�PLHX[�DX[�DWWHQWHV�HW�EHVRLQV�GHV 

XWLOLVDWHXUV��,O�HVW�SUpYX�TXH�G¶DXWUHV�RSpUDWHXUV�YLHQQHQW 

VH�UDFFRUGHU�GHVVXV��(OOH�HVW�FKDUJpH�GH�GRQQHU�XQH 

PHLOOHXUH�FRXYHUWXUH�HQ�PDWLqUH�GH�WpOpSKRQLH�PRELOH 

GDQV�OD�FRPPXQH��/H�UpVHDX�GH�WpOpSKRQLH�pWDLW�TXDVLPHQW 

LQH[LVWDQW�GDQV�FHUWDLQV�HQGURLWV�GH�OD�FRPPXQH�� 
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'DQV�OH�GRXWH�HQ�SDUWDQW�W{W� OH�PDWLQ�� ORUV�GH�WHPSpUDWXUHV�HQ-GHVVRXV�GH����� OHV�KDELWDQWV�GX�
ORWLVVHPHQW� GX� 6FKDUUDFK�� GX� KDXW� GH� OD� 5XH� GHV� 3LHUUHV�� GH� OD� 5XH� GHV� 9LJQHV� SRXUUDLHQW�
SULYLOpJLHU� OD� VRUWLH� YHUV� OD� URXWH� GpSDUWHPHQWDOH� ���� HQ� SDVVDQW� SDU� OH� ORWLVVHPHQW� GX�
6FKDUUDFK� 
(IIHFWLYHPHQW�SDU�JUDQG�IURLG�OH�KDXW�GH�OD�5XH�GHV�3LHUUHV�HVW�VRXYHQW�YHUJODFp��&HUWHV�QRWUH�
SUHVWDWDLUH�TXL�GpQHLJH�HW�VDOH�OHV�FKDXVVpHV�FRPPHQFH�VD�WRXUQpH�WUqV�W{W�GDQV�FH�VHFWHXU�GX�
KDXW�GX�YLOODJH��0DLV�DYDQW�VRQ�SDVVDJH�LO�IDXW�UHVWHU�SUXGHQW� 

3QHXV�KLYHU��SRXUTXRL�HW�TXDQG�V
pTXLSHU��TXHOV�VRQW�OHV�DYDQWDJHV�" 
'qV� O
DUULYpH� GH� O
DXWRPQH�� OHV� WHPSpUDWXUHV� EDLVVHQW� VXELWHPHQW�� QRWDPPHQW� OD� QXLW�� HW� OHV�
URXWHV�GHYLHQQHQW�JOLVVDQWHV��'HV�VLJQHV�LQGLTXDQW�TXH�OD�VDLVRQ�KLYHUQDOH�Q
HVW�SOXV�WUqV� ORLQ��
6L�OD�WHQXH�YHVWLPHQWDLUH�V
DGDSWH�SHX�j�SHX�DX�IURLG��LO�Q
HQ�HVW�SDV�WRXMRXUV�GH�PrPH�SRXU�OD�
YRLWXUH�� %LHQ� TX
LOV� MRXHQW� XQ� U{OH� HVVHQWLHO� SRXU� OD� VpFXULWp�� HQFRUH� WURS� SHX� GH� FRQGXFWHXUV�
V
pTXLSHQW�GH�SQHXV�KLYHU��DQFLHQQHPHQW�DSSHOpV�SQHXV�QHLJH� 

/H�SQHX�KLYHU���TX
HVW-FH�TXH�F
HVW�" 
$SSHOp�SDUIRLV��SQHX�QHLJH���OH�SQHX�KLYHU�GLIIqUH�GX�SQHX�pWp�GH�SDU�VD�FRQFHSWLRQ� /RUVTXH�OHV�
WHPSpUDWXUHV� FRPPHQFHQW� j� EDLVVHU�� QRWDPPHQW� HQ� GHVVRXV� GH� �� GHJUpV�� OD� JRPPH� D�
WHQGDQFH� j� GXUFLU�� 5pVXOWDW�� OHV� SQHXV� pWp� SHUGHQW� XQH� SDUWLH� GH� OHXU� HIILFDFLWp� HW�� SDU�
FRQVpTXHQW��Q
DGKqUHQW�SOXV�FRUUHFWHPHQW� 
$� FRQWUDULR�� OD� JRPPH�GX� SQHX� KLYHU� HVW� SOXV� VRXSOH� OHV� UDLQXUHV� VRQW� SOXV� SURIRQGHV� HW� VD�
EDQGH�GH�URXOHPHQW�GLVSRVH�GH�ODPHOOHV�TXL��DFFURFKHQW��EHDXFRXS�PLHX[� OD�URXWH��IDYRULVDQW�
XQH�PHLOOHXUH�PRWULFLWp��  

 

1RXV�FRQVHLOORQV�G¶XWLOLVHU�GHV�SQHXPDWLTXH�KLYHU� 

3$11($832&.(7 

/D� &RPPXQH� GH� 'DKOHQKHLP� V¶HVW� UDSSURFKpH� GH� VHV� FLWR\HQV� JUkFH� j� O¶DSSOLFDWLRQ� JUDWXLWH�
© 3DQQHDX3RFNHW� ª��&H�V\VWqPH�VLPSOH�HW�HIILFDFH�SUpYLHQW�LQVWDQWDQpPHQW� OHV�FLWR\HQV�SDU�QRWLILFDWLRQ�
VXU�OHV�VPDUWSKRQHV�HW�WDEOHWWHV�GHV�DOHUWHV�HW�GHV�LQIRUPDWLRQV�GH�YRWUH�FRPPXQH� 

&HW� RXWLO� HVW� pJDOHPHQW� XQ� PR\HQ� GH� FRPPXQLFDWLRQ� GLUHFW� GDQV� OH� FDGUH� GX� 3ODQ� &RPPXQDO� GH�
6DXYHJDUGH�TXL�SHXW�rWUH�DFWLYp�HQ�FDV�GH�FDWDVWURSKH�QDWXUHOOH� 

$FFHVVLEOH� j� WRXV� JUDWXLWHPHQW�� O¶DSSOLFDWLRQ� QH� QpFHVVLWH� QL� FUpDWLRQ� GH� FRPSWH� QL� DXFXQHV� DXWUHV�
GRQQpHV�SHUVRQQHOOHV�GX�FLWR\HQ��4XHOTXHV�VHFRQGHV�VXIILVHQW�SRXU�LQVWDOOHU�3DQQHDX3RFNHW�HW�PHWWUH�HQ�
IDYRULV�XQH�RX�SOXVLHXUV�FRPPXQHV��'pVRUPDLV��LQIRUPDWLRQV�HW�DOHUWHV�VRQW�j�SRUWpH�GH�PDLQV� 

0HWWH]�OD�FRPPXQH�HQ�IDYRULV�HW�YRXV�DXUH]�WRXWHV�OHV�QRWLILFDWLRQV�j�SRUWH] 

GH�SRFKH�R��TXH�YRXV�VR\H]��TXDQG�YRXV�OH�VRXKDLWH]� 
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7RXW�MHXQH�GH�QDWLRQDOLWp�IUDQoDLVH��JDUoRQ�RX�ILOOH��GRLW�VH�IDLUH�UHFHQVHU�HQWUH�OH�GDWH�GH�VHV����DQV�HW�OD�
ILQ� GX� WURLVLqPH� PRLV� VXLYDQW�� /H� UHFHQVHPHQW� FLWR\HQ� HVW� HQ� HIIHW�� XQH� GpPDUFKH� REOLJDWRLUH� HW�
LQGLVSHQVDEOH�SRXU�SRXYRLU�SDUWLFLSHU�j�OD�-RXUQpH�'pIHQVH�HW�&LWR\HQQHWp��-'&�� 

3UpVHQWH]-YRXV�HQ�0DLULH�PXQL�G¶XQH�SLqFH�G¶LGHQWLWp�HQ�FRXUV�GH�YDOLGLWp�HW�GX�OLYUHW�GH�IDPLOOH��$�OD�
VXLWH�GX�UHFHQVHPHQW��OD�0DLULH�GpOLYUHUD�XQH�DWWHVWDWLRQ�GH�UHFHQVHPHQW�� 

/D�0DLULH�QH�GpOLYUH�DXFXQ�GXSOLFDWD��&HWWH�DWWHVWDWLRQ�GRLW�GRQF�rWUH�JDUGpH�VRLJQHXVHPHQW� 

/¶DWWHVWDWLRQ�GH�SDUWLFLSDWLRQ�j�OD�-'&�HVW�UpFODPpH�SRXU�WRXWH�LQVFULSWLRQ�DX[�H[DPHQV�HW�FRQFRXUV�VRXPLV�
j� O¶DXWRULWp� SXEOLTXH� �&$3�� EDFFDODXUpDW�� SHUPLV� GH� FRQGXLUH�� «��� 'H� SOXV�� OH� UHFHQVHPHQW� SHUPHW�
O¶LQVFULSWLRQ�DXWRPDWLTXH�VXU�OHV�OLVWHV�pOHFWRUDOHV�j�O¶kJH�GH����DQV� 

/HV�IUDQoDLV�QRQ�UHFHQVpV�GDQV�OHV�GpODLV�OpJDX[��HQWUH�OHXUV����DQV�HW�OHV�WURLV�PRLV�TXL�VXLYHQW��SRXUURQW�
UpJXODULVHU�OHXU�VLWXDWLRQ�MXVTX¶j�O¶kJH�GH����DQV��HQ�HIIHFWXDQW�OD 
GpPDUFKH�GX�UHFHQVHPHQW��,OV�QH�VHURQW��WRXWHIRLV��SDV�SULRULWDLUHV 
SRXU�SDUWLFLSHU�j�OD�-'&� 
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9RXV� SRXYH]� YRXV� SURFXUHU� GHV� VDFV� GH� VHO� GH� GpQHLJHPHQW� DXSUqV� GH� O¶$GMRLQW� DX� 0DLUH� 0�� 3DVFDO�

%$57+������������������RX�GH�O¶HPSOR\p�FRPPXQDO�0��3DXO�+HLW]������������������DX�SUL[�GH���¼�OH�VDF�

GH����NJ�� 

&,9,60(�-�'(-(&7,216�&$1,1(6 

1RXV�UDSSHORQV�j�QRV�FRQFLWR\HQV�TXH�OHV�WURWWRLUV�DLQVL�TXH�OHV�SHORXVHV�SULYpHV�RX�SXEOLTXHV�QH�VRQW�SDV�
GHV�HVSDFHV�GH�GpMHFWLRQV�FDQLQHV�HW�TX¶LO�FRQYLHQW�DX[�SURSULpWDLUHV�GHV�DQLPDX[�FRQFHUQpV�GH�SUHQGUH�
OHV�PHVXUHV�QpFHVVDLUHV�DILQ�TXH�OHV�WURWWRLUV�HW�OHV�HVSDFHV�HQJD]RQQpV�UHVWHQW 
SURSUHV� 
,O�HVW�SDUWLFXOLqUHPHQW�GpVDJUpDEOH�GH�YRLU�GHV�GpMHFWLRQV�FDQLQHV�VXU�OHV�WURWWRLUV 
HW�GHYDQW�OHV�HQGURLWV�GH�UDPDVVDJH�VFRODLUH��1RV�HQIDQWV�QH�PpULWHQW�SDV�FHOD� 
 
1RXV�FRPSWRQV�VXU�YRWUH�FRPSUpKHQVLRQ� 

$77(17,21�$8;�&$0%5,2/$*(6 

(Q� UDLVRQ� G¶XQH� UHFUXGHVFHQFH� GH� FDPEULRODJHV� VXU� OH� VHFWHXU� HW� GDQV� OD� FRPPXQH�� OD� *HQGDUPHULH�
GHPDQGH�DX[�DGPLQLVWUpV�GH�UHGRXEOHU�GH�YLJLODQFH�HW�G¶DWWHQWLRQ� 

3HQVH]�j�ELHQ�IHUPHU�OHV�SRUWDLOV��SRUWHV��IHQrWUHV�HW�YROHWV��1H�SDV�RXEOLHU� OHV�JDUDJHV��GpSHQGDQFHV�HW�
YpKLFXOHV� 

1H� SDV� IDLUH� UHQWUHU� G¶LQFRQQXV� VRXV� SUpWH[WH� GH� YHQWH� TXHOFRQTXH� HW� VLJQDOHU� WRXW� FRPSRUWHPHQW�
LQKDELWXHO���SUpVHQFH�GH�YpKLFXOH�HQ�VWDWLRQQHPHQW��G¶LQGLYLGXV�LQFRQQXV�«�DLQVL�TXH�WRXW�VLJQH�VXVSHFW�TXL�
SRXUUDLW�rWUH�ODLVVp�SDU�OHV�FDPEULROHXUV�ORUV�GH�UHSpUDJHV� 

9RXV�rWHV�YLFWLPHV�G¶XQ�FDPEULRODJH��FRPSRVH]�OH����RX�OH����� 
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© 0RQ�1RsO�HQ�0RVVLJ�9LJQREOH ª 

5HQGH]-YRXV�GqV�PDLQWHQDQW�VXU�� 
ERXWLTXH�PRVVLJ-YLJQREOH-WRXULVPH�IU 

 

/¶RIILFH�GX�7RXULVPH�,QWHUFRPPXQDO�HVW�KHXUHX[�GH 
SDUWDJHU�DYHF�YRXV�OH�PDUFKp�GH�QRsO�HQ�OLJQH� 
 
3URGXFWHXUV��DUWLVDQV�HW�FRPPHUoDQWV�YRXV 
SURSRVHQW�XQH�VpOHFWLRQ�GH�SURGXLWV�GH�1RsO�OLYUpV 
FKH]�YRXV�RX�HQ�FOLTXH]�FROOHFWH]�� 
 
&¶HVW�OH�PRPHQW�GH�IDLUH�YRV�HPSOHWWHV�SRXU�OHV 
IrWHV��GpFRUHU�YRWUH�VDSLQ�HW�YRWUH�PDLVRQ�HW�GH 
YRXV�IDLUH�SODLVLU�� 

3(50$1(1&(�'8�&21&,/,$7(85�'(�-867,&( 

8Q�FRQFLOLDWHXU�GH�MXVWLFH�VHUD�GH�SHUPDQHQFH�VRLW�� 

 -�j�OD�0DLULH�GH�0DUOHQKHLP���WRXV�OHV��qPH�PHUFUHGL�GX�PRLV�HQWUH��K�HW���K 

 -�j�OD�0DLULH�GH�:DVVHORQQH���WRXV�OHV��HU�OXQGL�GX�PRLV�HQWUH���K�HW���K� 

6RQ�U{OH���VHUYLU�G¶LQWHUPpGLDLUH�HW�PHWWUH�HQ�SODFH�XQ�GLDORJXH�FRQVWUXFWLI�HQWUH�OHV�SDUWLHV�DILQ�GH�OHV�DLGHU�
j�WURXYHU�XQ�DFFRUG�DPLDEOH�SRXU�OH�UqJOHPHQW��GH�OHXUV�GLIIpUHQGV� 

6RQ�FR�W���OD�VDLVLQH�GX�FRQFLOLDWHXU�GH�MXVWLFH�HVW�JUDWXLWH� 

([HPSOH�GH�OLWLJHV��� 

 -�SUREOqPH�GH�YRLVLQDJH��ERUQDJH��GURLW�GH�SDVVDJH��SODQWDWLRQ��PXU�PLWR\HQ��«� 
 -� GLIIpUHQG� FRQFHUQDQW� OH� ORJHPHQW� �FRQIOLW� HQWUH� SURSULpWDLUHV�� HQWUH� SURSULpWDLUH� HW� ORFDWDLUH� RX�
HQWUH�ORFDWDLUHV� 
 -� FRQWHQWLHX[� HQWUH� SDUWLFXOLHUV� HW� HQWUHSULVHV� GH� WUDYDX[� HQ� EkWLPHQW� �IDFWXUHV� LPSD\pHV��
PDOIDoRQV��GpVRUGUHV��«� 
 -�OLWLJHV�OLpV�DX�GURLW�j�OD�FRQVRPPDWLRQ��SURGXLW�QRQ�FRQILUPH��FRQWHVWDWLRQ�GH�IDFWXUHV��OLWLJH�DYHF�
DVVXUDQFH��EDQTXH��IRXUQLVVHXU�LQWHUQHW�RX�WpOpSKRQH��«� 
 -�OLWLJHV�HQWUH�VRFLpWpV 
 -�HWF����� 

8QLTXHPHQW�VXU�UGY�SDU�WpOpSKRQH�DX��������������� 
�V µDQQRQFHU�SDU�606�DX�SUpDODEOH��RX�SDU�PDLO�j 
URODQG�ZXVW#FRQFLOLDWHXUGHMXVWLFH�IU 
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8Q�1RsO�SDV�FRPPH�OHV�DXWUHV« 
&KHUV�SDURLVVLHQV�HW�DPLV�OHFWHXUV�� 

     'HSXLV�GHV�VHPDLQHV�HW�GHV�PRLV��OD�&RYLG�QRXV�HQ�IDLW�YRLU�GH� 
     WRXWHV�OHV�FRXOHXUV�HW�SDVVHU�SDU�WRXV�OHV�VHQWLPHQWV ��GH�OD� 
     WULVWHVVH�j�OD�FROqUH��GH�OD�UpVLJQDWLRQ�j�OD�UpYROWH��GH�O¶REpLVVDQFH�
     j�OD�PDQLIHVWDWLRQ��j�O¶HQFRQWUH�PrPH�GHV�FRQWUDLQWHV�VDQLWDLUHV� 
     HQ�YLJXHXU�HW�HQ�RIIUDQW�XQH�QRXYHOOH�IRLV�DX[�%ODFN�%ORFN�OHXU� 
     WHUUDLQ�GH�MHX�IDYRUL ��OHV�YLWULQHV�HW�PDJDVLQV�VDFFDJpV��OHV� 
     YRLWXUHV�HW�FDPLRQQHWWHV�EU�OpHV��'DQV�OH�PrPH�WHPSV�OHV� 
     VWDWLRQV�GH�VNL�VRQW�RXYHUWHV��PDLV�SDV�OHV�UHPRQWH-SHQWHV��OHV� 
     UHVWDXUDQWV��EDUV��GLVFRWKqTXHV�HW�FLQpPDV�VRQW� IHUPpV�SRXU�XQH�
GXUpH�     LQGpWHUPLQpH� �� OHV� XQLYHUVLWpV� VRQW� FRQWUDLQWHV� DX�
WpOpHQVHLJQHPHQW��PDLV� OHV�pFROHV�� OHV�FROOqJHV�HW� OHV� O\FpHV�VRQW�RXYHUWV��/HV�PDUFKpV�GH�1RsO�RQW�pWp�
DQQXOpV�OHV�XQV�DSUqV�OHV�DXWUHV��SORQJHDQW�OHV�YLOOHV�HW�YLOODJHV�GDQV�XQH�DWPRVSKqUH�XQ�SHX�VXUUpDOLVWH��
GH�WULVWHVVH�HW�GH�GpVRODWLRQ��GDYDQWDJH�HQFRUH�GX�F{Wp�GHV�WHQDQFLHUV�GH�FKDOHWV�GRQW�F¶HVW�GHV�PRLV�GH�
WUDYDLO�HW�XQ�FKLIIUH�G¶DIIDLUHV�DQpDQWLV��TXH�GX�F{Wp�GHV�WRXULVWHV��OHV�JUDQGV�DEVHQWV�FHWWH�DQQpH��'H�TXRL�
GpSULPHU�QRV�FRPSDWULRWHV��ELHQ�SOXV�TX¶DX�SULQWHPSV�GHUQLHU��HQ�DWWHQGDQW� OD� WURLVLqPH�YDJXH��FHOOH�GHV�
IHUPHWXUHV�G¶HQWUHSULVHV�HW�GH� OLFHQFLHPHQWV��$X�PLOLHX�GH� WRXW�FH� WRKX-ERKX�� O¶(JOLVH�D�GRQQp�GH� OD�YRL[�
SRXU�UHYHQGLTXHU�OD�UHVWDXUDWLRQ�GH�OD�OLEHUWp�GH�FXOWH��/H�JRXYHUQHPHQW�D�IDLW�PLQH�GH�O¶HQWHQGUH�PDLV�HQ�
IL[DQW�XQH�MDXJH�DUELWUDLUH�GH����SHUVRQQHV�FRQWUH�ODTXHOOH�OD�FRQIpUHQFH�FHV�pYrTXHV�HVW�PRQWpH�DXVVLW{W�
DX�FUpQHDX��4XRL�TX¶LO�HQ�VRLW��QRV�DVVHPEOpHV�GRPLQLFDOHV�RQW�SHUGX�GH�OHXU�FRQYLYLDOLWp�HW�GH�OHXU�VDYHXU ��
FHOOHV� GH�1RsO� ULVTXHQW� IRUW� GH� FRQQDvWUH� OH�PrPH� VRUW��0DLV�'LHX�PHUFL�� OHV�PDJDVLQV� VRQW� j� QRXYHDX�
RXYHUWV�HW�WRXV�FHX[�TXL�OH�VRXKDLWHQW�SHXYHQW��PR\HQQDQW�XQ�SHX�G¶DWWHQWH��IDLUH�OHXUV�DFKDWV�GH�FDGHDX[�
HQ�FHWWH�SpULRGH�GH�UHWURXYDLOOHV�IDPLOLDOHV�EULGpHV�FHWWH�DQQpH��j�PRLQV�TX¶LOV�Q¶DLHQW�SULV� OHV�GHYDQWV�VXU�
LQWHUQHW�� 

3RXUWDQW��RQ�YD�VH�VRXKDLWHU�XQ�© MR\HX[�1RsO ª��IDLUH�FRQWUH�PDXYDLVH�IRUWXQH�ERQ�F°XU�HW�DFFHSWHU�DYHF�
XQ�EULQ�GH�IDWDOLVPH�OD�VLWXDWLRQ�SDUFH�TXH�QRXV�QH�SRXYRQV�ULHQ�\�FKDQJHU��(W�VL�FH�1RsO�pWDLW�XQ�YUDL�1RsO��
SDV�IRUFpPHQW�j�O¶DQFLHQQH��PDLV�DXWKHQWLTXH�SDUFH�TXH�OH�FKHPLQ�SULV�SDU�'LHX�SRXU�GHPHXUHU�DX�PLOLHX�
GH� QRXV� pFKDSSH� DXVVL� DX[� VHQWLHUV� EDWWXV� GH� O¶pSRTXH�� /D� YLH� Q¶pWDLW� SDV� VLPSOH� DYHF� FHV� PDXGLWV�
5RPDLQV��4X¶j�FHOD�QH�WLHQQH ��,O�YLHQW�DX�PLOLHX�GH�OD�QXLW��HQ�UDVH�FDPSDJQH��SRXU�OH�ERQKHXU�GH�TXHOTXHV�
EHUJHUV��-RLH�DX�FLHO��SDL[�VXU�OD� WHUUH�FKDQWHQW� OHV�DQJHV�GH�FRQFHUW��(W�0DULH�PpGLWH�WRXW�FHOD�GDQV�VRQ�
F°XU�� 

3XLVVLRQV-QRXV��DX�F°XU� GH�FHWWH� ]RQH�GH� WXUEXOHQFHV��PpGLWHU� OH�PHVVDJH�GH�1RsO�� UHGRQQHU� WRXWH� VD�
SODFH� j� FHWWH� %RQQH� 1RXYHOOH�� HW� OD� SDUWDJHU� j� QRV� SURFKHV�� YRLVLQV�� DPLV�� VDQV� RXEOLHU� FHX[� TXL� VRQW�
HQFRUH�XQ�SHX�SOXV�SDXYUHV�DXMRXUG¶KXL�TX¶DYDQW�OD�SDQGpPLH� 

3UHQH]�ELHQ�VRLQ�GH�YRXV��GH�YRV�IDPLOOHV��3UHQH]�FHWWH�SULYDWLRQ�GH�QRV� OLEHUWpV�FRPPH�XQ�PDO�SRXU�XQ�
ELHQ��SRXU� OD�YLH�HW� OD�VXUYLH�GH�FHX[�TXL�QRXV�VRQW�FKHUV�HW�TXL�QRXV�IRQW�YLYUH��&URLVRQV� OHV�GRLJWV�SRXU�
TXH�OD�QRXYHOOH�DQQpH�QRXV�UpVHUYH�TXHOTXHV�pFODLUFLHV��TXH�OH�SULQWHPSV�VRLW�VHPp�G¶HVSpUDQFH�HW�GH�MRLH�
DYDQW� OH� FLHO� EOHX� HVWLYDO�� HW� TXH� QRXV� SXLVVLRQV� j� QRXYHDX�SOHLQHPHQW� SURILWHU� GH� OD� YLH� TXH�'LHX� QRXV�
GRQQH� 

-H� YRXV� VRXKDLWH�� DX� QRP� GH� WRXWH� O¶pTXLSH� SDVWRUDOH� TXL� WUDYDLOOH� DYHF� PRL�� XQ� -2<(8;�
12(/�HW�XQH�WUqV�EHOOH�HW�ERQQH�DQQpH������ 
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