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%XOOHWLQ�PXQLFLSDO�GH�OD�FRPPXQH�GH�6DLQW-1HFWDLUH ���-XLQ����� 

/¶(',72 

/D�PXQLFLSDOLWp��VHUYLFHV�HW�pOXV��RQW�UpDJL�WUqV�YLWH�DX[�DQQRQFHV�JRXYHUQHPHQWDOHV�GH�FRQILQHPHQW��/D�GpFLVLRQ�
GH�IHUPHU�OH�&HQWUH�$TXDOXGLTXH�DYDLW�pWp�SULVH�GqV�OH����PDUV ��OH����PDUV�DX�PDWLQ��QRXV�QRXV�VRPPHV�PLV�DX�
WRXU�GH�OD�WDEOH�SRXU�pWDEOLU�XQ�SODQ�G¶DFWLRQ�FRPPXQDO ��HQ�SULRULWp��SURWpJHU�OD�SRSXODWLRQ��SURWpJHU�OHV�DJHQWV�GH�OD�
FRPPXQH�HW�JDUDQWLU�OD�FRQWLQXLWp�GX�VHUYLFH�SXEOLF� 
 
3URWpJHU�OD�SRSXODWLRQ ��GqV�OH����PDUV��XQ�FRXUULHU�HVW�DGUHVVp�DX[�KDELWDQWV�GH�SOXV�GH����DQV�SRXU�OHXU�SURSRVHU�
GH�O¶DLGH ��SRUWDJH�GH�SURYLVLRQV��GH�PpGLFDPHQWV�RX�WRXWH�DXWUH�GHPDQGH�G¶DLGH�VRFLDOH��/HV�SOXV�YXOQpUDEOHV�RQW�
pWp�FRQWDFWpV�UpJXOLqUHPHQW�HW�RQW�pWp�OHV�SUHPLHUV�j�UHFHYRLU�GHV�PDVTXHV�IDEULTXpV�SDU�OHV�EpQpYROHV�GqV�OD�PL-
DYULO� 
 
3URWpJHU�OHV�DJHQWV�HW�JDUDQWLU�OD�FRQWLQXLWp�GHV�VHUYLFHV�SXEOLFV ��VDQV�DWWHQGUH�OHV�GLUHFWLYHV�SUpIHFWRUDOHV��XQ�SODQ�
GH�FRQWLQXLWp�GH�O¶DFWLYLWp�HVW�PLV�HQ�SODFH�GqV�OH����PDUV�PDWLQ��/H�GHYRLU�G¶HPSOR\HXU�pWDLW�GH�JDUDQWLU�OD�VpFXULWp�
HW� OD�VDQWp�GHV�DJHQWV�FRPPXQDX[ HW�SRXU� O¶LQWpUrW�JpQpUDO�GH� OD�FRPPXQH�LO� IDOODLW�JDUDQWLU� OD�FRQWLQXLWp�GHV�VHU�
YLFHV� SXEOLFV�� /HV� DJHQWV� GRQW� OHV� PLVVLRQV� pWDLHQW� FRPSDWLEOHV� RQW� pWp� SODFpV� HQ� WpOpWUDYDLO�� HW� GHX[� pTXLSHV�
�VHPDLQHV�SDLUHV�HW�LPSDLUHV��RQW�pWp�PLVHV�HQ�SODFH�SRXU�pYLWHU�OHV�FRQWDFWV�HQWUH�DJHQWV�HW�SHUPHWWUH�TXH�OHV�PLV�
VLRQV�GH�UpJLH�G¶HDX�HW�DVVDLQLVVHPHQW��GH�VXUYHLOODQFH��GH�SURSUHWp��G¶pWDW-FLYLO�SXLVVHQW�rWUH�SRXUVXLYLHV�VDQV�LQ�
WHUUXSWLRQ��/H�VWDQGDUG� WpOpSKRQLTXH�HVW� UHVWp�RXYHUW��� MRXUV���HW���K�����7RXWHV� OHV�FRPPXQHV�Q¶RQW�SDV� IDLW�FH�
FKRL[ ��FHUWDLQHV�RQW�FRQILQp�OHXUV�DJHQWV�HW�FRQVHUYp�XQH�DVWUHLQWH��G¶DXWUHV�RQW�FHVVp�WRXWHV�OHV�DFWLYLWpV«�$�6DLQW
-1HFWDLUH�� DYHF� O¶DFFRUG� GHV� DJHQWV�� LO� D� pWp� GpFLGp� GH� SRXUVXLYUH� OH� IRQFWLRQQHPHQW� OH� SOXV� © QRUPDO ª� SRVVLEOH�
GDQV�FHWWH�SpULRGH�DQRUPDOH��'HSXLV�OH����PDL��DYHF�OD�PLVH�HQ�SODFH�G¶XQ�SURWRFROH�VDQLWDLUH�VWULFW��WRXV�RQW�UHSULV�
OH�VHUYLFH�RUGLQDLUH� 
 
3DVVp�FH�SUHPLHU�PRPHQW��HVW�YHQXH� O¶pYLGHQFH��1RXV�DOORQV�GHYRLU�YLYUH�DYHF�OH�&29,'��/¶LQLWLDWLYH�EpQpYROH�GH�
IDEULTXHU�GHV�PDVTXHV�D�pWp� UHPDUTXDEOHPHQW�PHQpH��/D�PDLULH�D� IRXUQL�GX� WLVVX�HW�GHV�PDWLqUHV�SUHPLqUHV�HQ�
SOHLQ�FRQILQHPHQW��DYHF�SDUIRLV�GHV�GLIILFXOWpV�SRXU�HQ�WURXYHU��$X�ILQDO�SOXV�GH�� ����PDVTXHV�RQW�pWp�FRXVXV�SDU�
OHV�EpQpYROHV�HW�GLVWULEXpV�DX[�KDELWDQWV��/D�PXQLFLSDOLWp�D�SULV�OD�GpFLVLRQ�GH�FRQVWLWXHU�XQ�VWRFN�VWUDWpJLTXH�FRP�
PXQDO ��PDVTXHV��JHO�K\GUR-DOFRROLTXH��pTXLSHPHQWV�GH�SURWHFWLRQ«�DYHF�SRXU�REMHFWLI�GH�SRXYRLU� UpSRQGUH�j� OD�
GHPDQGH�HW�IDLUH�IDFH�HQ�FDV�GH�UHERQG�GH�OD�SDQGpPLH� 
 
/¶pFROH�D�RXYHUW�VHV�SRUWHV�DX[�pOqYHV�OH����PDL��OHV�VLWHV�WRXULVWLTXHV�RQW�pWp�DFFRPSDJQpV�SRXU�REWHQLU�OHV�DUUrWpV�
SUpIHFWRUDX[� G¶RXYHUWXUH�� OHV� FRPPHUoDQWV� RQW� pWp� UHQFRQWUpV� SRXU� HQYLVDJHU� OD� IXWXUH� VDLVRQ� WRXULVWLTXH�� /HV�
pTXLSHV�WUDYDLOOHQW�j�OD�UpRXYHUWXUH�GH�7KHUPDGRUH�SRXU�OH����MXLQ� 
 
$�WRXV�OHV�KDELWDQWV��OHV�FRPPHUoDQWV�HW�SUHVWDWDLUHV�WRXULVWLTXHV��OH�SHUVRQQHO�VRLJQDQW��PpGHFLQ��LQILUPLqUHV��DX[L�
OLDLUHV�GH�YLH��SHUVRQQHO�GH� O¶(+3$'���DX[�SRPSLHUV��j� OD�JHQGDUPHULH��DX[�DJULFXOWHXUV��DX[�DUWLVDQV��DX[�HQWUH�
SULVHV�� DX[� EpQpYROHV� TXL� RQW� IDEULTXp� OHV� PDVTXHV�� DX[� DVVRFLDWLRQV�� DX[� DJHQWV� GH� OD� FRPPXQH�� DX[� pOXV��
M¶DGUHVVH�XQ� UHPHUFLHPHQW� VLQFqUH�HW� FKDOHXUHX[��&¶HVW�HQVHPEOH�TXH� QRXV� DYRQV� IDLW� IDFH��1RXV�DYRQV�PRQWUp�
QRWUH�VROLGDULWp��QRWUH�FDSDFLWp�j�IDLUH�pTXLSH� 
 
6¶LO�HVW�YUDL�TXH�QRXV�DYRQV�PDLQWHQDQW�OH�GURLW�G¶HVSpUHU��DYHF�OHV�DQQRQFHV�GX�3UHPLHU�0LQLVWUH�VXU�O¶DPpOLRUDWLRQ�
GH�OD�VLWXDWLRQ�VDQLWDLUH��QRXV�QH�VRPPHV�SDV�SRXU�DXWDQW�VRUWLV�GH�O¶(WDW�G¶XUJHQFH�VDQLWDLUH�HW�QRWUH�pFRQRPLH�OR�
FDOH�D� ODUJHPHQW�VRXIIHUW�GH� OD�FULVH�&RYLG��1RXV�GHYRQV�UHVWHU�SUXGHQWV��QRXV�GHYRQV�SRXUVXLYUH�QRWUH�HQJDJH�
PHQW�VROLGDLUH�SRXU�UHFRQTXpULU�OHV�WRXULVWHV�HW�VDXYHU�OD�VDLVRQ�WRXULVWLTXH� 
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-RXUQDO�GH���PRLV�GH�FULVH�VDQLWDLUH�j�6DLQW-1HFWDLUH 

���PDUV ��IHUPHWXUH�GH�O¶pFROH�GH�6DLQW-1HFWDLUH�VXLWH�DX[�DQQRQFHV�PLQLVWpULHOOHV� 
���PDUV ��EDUV�HW�UHVWDXUDQWV�GRLYHQW�IHUPHU�OHXUV�SRUWHV��OHV�UDVVHPEOHPHQWV�VRQW�LQWHUGLWV� 
���PDUV ��GpFLVLRQ�GH�IHUPHWXUH�GH�7KHUPDGRUH� 
���PDUV ��DQQRQFH�GX�FRQILQHPHQW�MXVTX¶DX����DYULO� 
���PDUV -�FRXUULHU�0DLULH���&&$6�j�WRXV�OHV�KDELWDQWV�GH���GH����DQV� 
   -�PLVH�HQ�SODFH�GX�SODQ�GH�FRQWLQXLWp�GH�O¶DFWLYLWp�GHV�VHUYLFHV�FRPPXQDX[� 
�   -�IHUPHWXUH�GH�OD�PDLULH�DX�SXEOLF��PLVH�HQ�SODFH�GHV�SHUPDQHQFHV�WpOpSKRQLTXHV��K�������K��� 
���PDUV ��DSSHO�GHV�SHUVRQQHV�IUDJLOHV�SRXU�SURSRVHU�OHV�VHUYLFHV�GH�SRUWDJH�GH�SURYLVLRQV��PpGLFDPHQWV« 
���PDUV -�FRXUULHU�SRXU�LQIRUPHU�OHV�KDELWDQWV�GHV�GpFLVLRQV�SULVHV�HW�GRQQHU�GHV�LQIRUPDWLRQV�SUDWLTXHV� 
   -�pODUJLVVHPHQW�GH�OD�SHUPDQHQFH�WpOpSKRQLTXH�j���MRXUV������K���� 
)LQ�PDUV ��GHV�EpQpYROHV�SURSRVHQW�GH�IDEULTXHU�GHV�PDVTXHV�HQ�WLVVX��FRQWDFWHQW�OD�0DLULH�TXL�DFFHSWH�GH�FRRUGRQQHU� 
   OD�UHFKHUFKH�GH�EpQpYROHV��O¶DFKDW�GH�PDWLqUHV�SUHPLqUHV�HW�O¶DSSHO�DX[�GRQV� 
'pEXW�DYULO ��GpFLVLRQ�GH�FRQVWLWXHU�XQ�VWRFN�VWUDWpJLTXH�GH�PDVTXHV�HW�GH�JHO�K\GUR-DOFRROLTXH� 
���DYULO ��DQQRQFH�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�GH�OD�SURORQJDWLRQ�GX�FRQILQHPHQW�MXVTX¶DX����PDL� 
���DYULO ��GpFLVLRQ�G¶DQQXODWLRQ�GH�OD�*UDQGH�)rWH�GH�6DLQW-1HFWDLUH�DYHF�OHV�6LWHV�5HPDUTXDEOHV�GX�*R�W�HW�OH�&RPLWp� 
 ���������GHV�)rWHV� 
���DYULO ��GpS{W�G¶XQH�GHPDQGH�SRXU�EpQpILFLHU�GX�FK{PDJH�SDUWLHO�SRXU�OHV�DJHQWV�GH�OD�UpJLH�PXQLFLSDOH�7KHUPDGRUH� 
���DYULO ���qPH�FRXUULHU�G¶LQIRUPDWLRQ�DX[�KDELWDQWV� 
���DYULO -�GLVWULEXWLRQ�GHV�SUHPLHUV�PDVTXHV�IDEULTXpV�SDU�OHV�EpQpYROHV�DX�SHUVRQQHO�VRLJQDQW�GH�O¶(+3$'� 
   -�GLVWULEXWLRQ�GHV�PDVTXHV�DX[�SHUVRQQHV�GH���GH����DQV� 
���DYULO �� VXLWH�j�OD�VDLVLQH�GH�OD�3DURLVVH��OH�0DLUH�VDLVLW�OHV�VHUYLFHV�GH�OD�3UpIHFWXUH�SRXU�OD�UpRXYHUWXUH�GH�O¶pJOLVH�GH� 
   6DLQW-1HFWDLUH�DX[�YLVLWHV�JXLGpHV�HW�O¶RUJDQLVDWLRQ�GH�FRQFHUWV�HQ�MXLQ�HW�MXLOOHW� 
���DYULO ��VXLWH�j�OD�VDLVLQH�GX�3DUF�3pGDJRJLTXH�GH�6DLQW-1HFWDLUH��OH�0DLUH�VDLVLW�OHV�VHUYLFHV�GH�OD�3UpIHFWXUH�SRXU�  
  FRQQDLWUH�OHV�PRGDOLWpV�GH�UpRXYHUWXUH�GHV�VLWHV�WRXULVWLTXHV�DSUqV�OH����PDL� 

,QIRUPDWLRQV�VHUYLFHV�SXEOLFV 

0DLULH�-�+RUDLUHV�G¶RXYHUWXUH�DX�SXEOLF�� 
/XQGL��PDUGL��MHXGL��YHQGUHGL����K���-���K�� 
0HUFUHGL����K���-���K���HW���K���-���K 
�������������� 
LQIR#YLOOH-VDLQW-QHFWDLUH�IU� 
ZZZ�YLOOH-VDLQW-QHFWDLUH�IU 

7KHUPDGRUH 
5pRXYHUWXUH�OH����MXLQ�VXU�UpVHUYDWLRQ� 

/D�3RVWH 
3RXU�FRQQDvWUH�OHV�KRUDLUHV�G¶RXYHUWXUH�DSSHOH]�OH����������������� 

'pFKHWWHULH��6,&720��6\QGLFDW�,QWHU&RPPXQDO�GH�7UDLWHPHQW�GHV�2UGXUHV�0pQDJqUHV� 
0RQWDLJXW-OH-%ODQF���0DUGL�j�6DPHGL����K�-���K�HW���K�-���K��IHUPp�OH�OXQGL�� 

%HVVH���/XQGL���K�-���K��PDUGL��PHUFUHGL��YHQGUHGL�HW�VDPHGL��K�-���K�HW���K�-���K��IHUPp�OH�MHXGL� 

6DQWp�-� 
6HFRXUV� 
3RPSLHUV������RX���� 

*HQGDUPHULH������������������RX��� 

'RFWHXU�%HUDXG������������������ 

,QILUPLqUHV������������������ 

3KDUPDFLH������������������ 
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��PDL � -�UpXQLRQ�HQWUH�OD�PXQLFLSDOLWp�HW�OHV�HQVHLJQDQWV�
   SRXU�OD�UHSULVH�GHV�FRXUV�j�O¶pFROH��/H�SURWRFROH�
   VDQLWDLUH�HVW� WUDQVPLV�DX[�SDUHQWV�DYHF�XQ�FRXU
   ULHU� SRXU� FRQQDLWUH� OHV� LQWHQWLRQV� GH� UHWRXU� GHV�
   pOqYHV� 
   -�OLYUDLVRQ�GX�VWRFN�GH�JHO�K\GUR-DOFRROLTXH� 
���PDL -�UpFXSpUDWLRQ�j�,VVRLUH�GH�����PDVTXHV�IRXUQLV�
   SDU�OH�&RQVHLO�UpJLRQDO� 
   -�YDOLGDWLRQ�GX�SURWRFROH�GH�UpRXYHUWXUH�GH� 
   O¶pJOLVH�SDU�OH�0DLUH��/¶pJOLVH�URXYUH�GH���K�j� 
   ��K�DX[�YLVLWHV� 
���PDL �� 5HQFRQWUH� DYHF� OH� EXUHDX� GH� O¶DVVRFLDWLRQ� GHV�
   FRPPHUoDQWV� 
���PDL -��qPH�FRXUULHU�G¶LQIRUPDWLRQ�DX[�KDELWDQWV� 
   -�RXYHUWXUH�GHV�SHUPDQHQFHV�GH�GLVWULEXWLRQ�GHV�
   PDVTXHV� 
   -�UpFHSWLRQ�DSUqV���UHODQFHV�GHV�LQIRUPDWLRQV�GH�0PH�/D�3UpIqWH�SRXU�OHV�SURWRFROHV�GH�UpRXYHUWXUH�GHV� 
   VLWHV�WRXULVWLTXHV��/H�GRVVLHU�GRLW�rWUH�LQVWUXLW�HQ�0DLULH�DYHF�DYLV�GX�0DLUH� 
���PDL -�HQYRL�G¶XQ�FRXUULHU�j�O¶HQVHPEOH�GHV�SUHVWDWDLUHV�WRXULVWLTXHV�GH�OD�FRPPXQH��VLWHV�FXOWXUHOV�HW�GH�YLVLWH�� 
   -�LQVWUXFWLRQ��DYLV�IDYRUDEOHV�HW�HQYRL�GHV�GRVVLHUV�GH�UpRXYHUWXUH�GX�3DUF�3pGDJRJLTXH�GH�6DLQW-1HFWDLUH�� 
   GHV�)RQWDLQHV�3pWULILDQWHV��GHV�*URWWHV�GH�&RUQDGRUH��GH�OD�0DLVRQ�GX�)URPDJH��GX�3DUF�$YHQWXUH�HW�GHV� 
   0\VWqUHV�GH�)DUJHV� 
   -�UHIXV�GH�OD�3UpIHFWXUH�SRXU�OD�UpRXYHUWXUH�GHV�)RQWDLQHV�3pWULILDQWHV�HW�GHV�VLWHV�FRQVLGpUpV�FRPPH�  
   © JURWWHV ª� 
   -�VDLVLQH�GH�0��OH�6RXV-3UpIHW�G¶,VVRLUH�VXU�OD�VLWXDWLRQ�GH�UHIXV��DUJXPHQWDWLRQ�HW�GHPDQGH�GH�UpYLVLRQ�GH� 
   OD�GpFLVLRQ� 
���PDL �� DFFRUG�SUpIHFWRUDO�SRXU�OH�3DUF�3pGDJRJLTXH�HW�OD�0DLVRQ�GX�)URPDJH��WUDQVPLVVLRQ�GHV�DXWUHV�GRVVLHUV�SRXU�
   DUELWUDJH�GH�0PH�OD�3UpIqWH� 
���PDL -�UHSULVH�GH�O¶pFROH�VXU�OHV�WHPSV�VFRODLUHV�GX�PDWLQ� 
   -�UpRXYHUWXUH�GH�O¶DFFXHLO�GH�OD�PDLULH���GHPL-MRXUQpHV�SDU�VHPDLQH��pFULWXUH�G¶XQ�SURWRFROH�VDQLWDLUH�SRXU�OHV�
   ORFDX[�GH�OD�PDLULH� 
���PDL -�9LVLWH�GH�0��OH�6RXV-3UpIHW�G¶,VVRLUH�DX[�)RQWDLQHV�3pWULILDQWHV�HQ�SUpVHQFH�GX�0DLUH�HW�GH�OD�JHQGDUPHULH�
   GH�&KDPSHL[�SXLV�GH�O¶pJOLVH�DYHF�&DWKHULQH�*DWLJQRO� 
   -�DFFRUG�GH�UpRXYHUWXUH�SRXU�OHV�)RQWDLQHV�SpWULILDQWHV�SRXU�OH����PDL� 
���PDL �� UHSULVH�GX� IRQFWLRQQHPHQW�© QRUPDO ª�GHV�DJHQWV�GH� OD�FRPPXQH��0DLQWLHQ�GH� OD�SHUPDQHQFH� WpOpSKRQLTXH�
   ��MRXUV�����HW���K����MXVTX¶DX���MXLQ� 
���PDL �� GpFLVLRQ�GH�PDLQWHQLU�OHV�WHPSV�VFRODLUHV�OH�PDWLQ�HW�G¶RXYULU�OD�FDQWLQH�HW�OD�JDUGHULH�DX[�HQIDQWV�SULRULWDLUHV��
   6RQGDJH�GHV�SDUHQWV�SRXU�FRQQDLWUH�OHV�HIIHFWLIV�G¶pOqYHV� 
���PDL �� XQ�VHUYLFH�PLQLPXP�GH�JDUGHULH� HVW�PLV�HQ�SODFH� GH���K���j� ��K���j� O¶pFROH� GqV� OH� �� MXLQ��5HSULVH�GH� OD������
   FDQWLQH�OH���MXLQ�� 
���PDL -�UHFRXUV�DXSUqV�GX�6RXV-3UpIHW�VXLWH�DX�UHIXV�GH�SODFHPHQW�HQ�FK{PDJH�SDUWLHO�GHV�pTXLSHV�GH�7KHUPDGRUH�� 
   -�SUpSDUDWLRQ�GX�PDUFKp�KHEGRPDGDLUH�TXL�UHSUHQG�OH����MXLQ��SODQ�G¶LPSODQWDWLRQ��SURWRFROH�VDQLWDLUH�����  
   VXUYHLOODQFH«�� 
���PDL -� VXLWH� DX[� DQQRQFHV� GX� 3UHPLHU� 0LQLVWUH�� GpFLVLRQ� GH� URXYULU� 7KHUPDGRUH� OH� ��� MXLQ� DYHF� XQ� SURWRFROH���������
   VDQLWDLUH�j�PHWWUH�HQ�SODFH� 
   -�VXLWH�j�OD�GHPDQGH�GH�OD�0DLULH�� O¶LQWHUYHQDQW�PXVLTXH�GH�OD�&RPPXQDXWp�GH�FRPPXQHV�VHUD�SUpVHQW�GqV�
   GpEXW�MXLQ�SRXU�XQ�DSUqV-PLGL�SDU�VHPDLQH�SRXU�OH�VHUYLFH�PLQLPXP�GH�JDUGHULH� 
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&RUDOLH� /DUURTXH� -�'LUHFWULFH�(+3$'�-($1�
621�–�$VVRFLDWLRQ�ORL�������DVVRFLDWLRQ�j�EXW�QRQ�OXFUDWLI��
FUpp�HQ������ �IR\HU� ORJHPHQW��� GHYHQX�(+3$'�HQ� ������
���OLWV�–����UpVLGHQWV� 

���4XHOOHV�PHVXUHV�DYH]-YRXV�SULV�SHQGDQW�OD�SpULRGH�
GH�FRQILQHPHQW�" 

/¶pWDEOLVVHPHQW�-($1621�D�IHUPp�VHV�SRUWHV�OH����PDUV�
�����j�WRXWH�SHUVRQQH�H[WpULHXUH��LQWHUYHQDQWV�HW�IDPLOOHV��
&HWWH�GpFLVLRQ�D�pWp�SULVH�FROOpJLDOHPHQW��GLUHFWLRQ��PpGH�
FLQ� FRRUGRQQDWHXU� HW� pTXLSHV� VRLJQDQWHV�� /H� ��� PDUV�
������XQ�FRXUULHO� D�pWp�HQYR\p�j� O¶HQVHPEOH�GHV� IDPLOOHV�
OHXU� GHPDQGDQW� GH� OLPLWHU� OHV� YLVLWHV� GDQV� FHWWH� SpULRGH�
pSLGpPLTXH� 

/HV�SHUVRQQHOV�RQW� LPPpGLDWHPHQW�SRUWp� OH�PDVTXH��GHV�
SURWRFROHV�GH�GpVLQIHFWLRQ�GHV�PDLQV�HW�GHV�OLHX[��UHJLVWUH�
GHV�HQWUpHV�HW�VRUWLHV��SULVHV�GH�WHPSpUDWXUHV�RQW�pWp�PLV�
HQ� SODFH� WUqV� UDSLGHPHQW�� 'H� QRPEUHXVHV� QRWHV� RQW� pWp�
DIILFKpHV� GDQV� WRXW� O¶pWDEOLVVHPHQW� SRXU� UDSSHOHU� OHV�
JHVWHV� EDUULqUHV�� /HV� pFKDQJHV� GH� OLQJH� HW� GLYHUV� REMHWV�
RQW�pWp�VWRSSpV�HQWUH�UpVLGHQWV�HW�IDPLOOHV� 

/H�PpGHFLQ�FRRUGRQQDWHXU��OH�'U�/(&2&4��D�IDLW�XQH�UpX�

QLRQ� DYHF� OHV� UpVLGHQWV� SRXU� pFKDQJHU� VXU� OH� VXMHW��
/¶$JHQFH� 5pJLRQDOH� GH� 6DQWp� �$56�� D� pWp� LQIRUPpH� GH�
FHV�PHVXUHV�OH�MRXU-PrPH��� 

��� (WLH]-YRXV� VXIILVDPPHQW� pTXLSpV� HQ� PDVTXHV� HW�
PDWpULHO�GH�SURWHFWLRQ�"� 

1RXV� DYRQV� HX� OH� PDWpULHO� QpFHVVDLUH� SHQGDQW� OD� FULVH��
1RXV�Q¶DYRQV�MDPDLV�PDQTXp�GH�ULHQ�JUkFH�j�GHV�GRQV�GH�
OD�SRSXODWLRQ��6DQF\�&DU�,PSRUW��QRWDPPHQW��QRXV�D�RIIHUW�
GHV�PDVTXHV�))3��HW�MH�O¶HQ�UHPHUFLH�HQFRUH��/¶HQWUHSULVH�
/
2UpDO�GH�9LFK\�QRXV�D�RIIHUW�GHV�IODFRQV�GH�VROXWLRQ�K\�
GUR-DOFRROLTXH��7RXW�FHFL�QRXV�D�SHUPLV�GH�WHQLU�MXVTX¶j�FH�
TXH�OHV�GLYHUV�DSSURYLVLRQQHPHQWV�VH�PHWWHQW�HQ�SODFH�HW�
TXH� QRV� IRXUQLVVHXUV� KDELWXHOV� DLHQW� OH� PDWpULHO� j� QRXV�
OLYUHU��/¶$56�HW�OH�&RQVHLO�GpSDUWHPHQWDO�RQW�RUJDQLVp�O¶DS�
SURYLVLRQQHPHQW� HQ� PDVTXH� HW� O¶DUPpH� QRXV� D� OLYUp� OHV�
PDVTXHV��FKDTXH�VHPDLQH�� 

���$YH]-YRXV�HX�GHV�UpVLGHQWV�RX�XQ�PHPEUH�GX�SHU�
VRQQHO�TXL�D�SUpVHQWp�GHV�VLJQHV�&29,'�"� 

1RXV� DYRQV� HX� GHX[�PHPEUHV� GX� SHUVRQQHO� V\PSWRPD�
WLTXHV�� ,OV� RQW� pWp� WHVWpV� QpJDWLIV�� 1RXV� DYRQV� WHVWp� SOX�
VLHXUV� UpVLGHQWV�� OHV� WHVWV� VH� VRQW� DYpUpV� QpJDWLIV� pJDOH�
PHQW��-XVTX¶j�PL-DYULO�� LO�D�pWp�GLIILFLOH�GH�VH�SURFXUHU�GHV�
WHVWV�&RYLG��1RXV�Q¶DYRQV�SDV�SX�DYRLU�GH�WHVWV�SRXU�DQWL�
FLSHU�HW�SRXYRLU�UpDJLU�UDSLGHPHQW��&KDTXH�WHVW�GpOLYUp�O¶D�
pWp�VXU�SUHVFULSWLRQ�PpGLFDOH�� 

���4XHOOHV�RQW�pWp�OHV�FRQVpTXHQFHV�SRXU�OHV�UpVLGHQWV�
GH�FH�FRQILQHPHQW�" 

1RXV�DYRQV�IDLW�OH�FKRL[�GH�QH�FRQILQHU�HQ�FKDPEUH�TX¶XQH�
VHPDLQH��DX�F°XU�GH� O¶pSLGpPLH��/HV�UpVLGHQWV�RQW�DVVH]�
YLWH� UHWURXYp� OHV� DQLPDWLRQV� FROOHFWLYHV� HW� OHV� UHSDV� HQ�
FRPPXQ��1RXV�DYRQV�GpFLGp�FROOpJLDOHPHQW�TXH�OHV�LVROH�
PHQWV�VH�IHUDLHQW�DX�FDV�SDU�FDV�HW�QRQ�GH�IDoRQ�JpQpUDOL�
VpH� FRPPH� OH� SUpFRQLVDLW� OH�&RQVHLO� &RQVXOWDWLI� 1DWLRQDO�
G¶(WKLTXH�� 

3ULRULWp�DX[�SHUVRQQHV�IUDJLOHV 

&{Wp�0DLULH 

'qV� OH� ���PDUV�� OH� UHJLVWUH� GHV� KDELWDQWV� GH� SOXV� GH� ���
DQV�D�pWp�PLV�j�MRXU��8Q�FRXUULHU� OHXU�D�pWp�DGUHVVp�GDQV�
OD�MRXUQpH�SRXU�OHV�LQIRUPHU�GH�O¶RXYHUWXUH�G¶XQ�VHUYLFH�GH�
SRUWDJH� j� GRPLFLOH� HW� GH� VRXWLHQ� VRFLDO�� 3OXV� GH� ��� SHU�
VRQQHV� RQW� EpQpILFLp� DX� ORQJ� FRXUV� GH� FH� VHUYLFH�� /HV�
FRPPHUFHV�GH�6DLQW-1HFWDLUH�RQW�pWp�DVVRFLpV�GqV�OH�SUH�

PLHU�MRXU�SRXU�IRXUQLU�SULRULWDLUHPHQW�OHV�KDELWDQWV� 

/H�SRUWDJH�GH�PpGLFDPHQWV�D�pJDOHPHQW�pWp�SURSRVp��/HV�
SHUVRQQHOV� VRLJQDQWV� GH� OD� FRPPXQH�� PpGHFLQ� HW� LQILU�
PLqUHV� RQW� pWp� DFWLIV� SHQGDQW� WRXW� OH� FRQILQHPHQW� SRXU�
IDLUH�IDFH�DX[�GHPDQGHV� 

/HV�PDVTXHV�UpDOLVpV�SDU�OHV�EpQpYROHV�GH�6DLQW-1HFWDLUH�
RQW�pWp�GLVWULEXpV�j�GRPLFLOH�DX[�SOXV�GH����DQV�  



�� 

/D� VHPDLQH� G¶LVROHPHQW� D� pWp� GLIILFLOH� SRXU� OHV� UpVLGHQWV�
PDOJUp�OD�PLVH�HQ�SODFH�GH�WHPSV�GH�GLVFXVVLRQ��GH�PLVH�j�
GLVSRVLWLRQ� GH� MHX[� HWF�� 1RXV� DYRQV� FRQVWDWp� GHV� FKDQJH�
PHQWV� GH� FRPSRUWHPHQWV� FKH]� GHX[� UpVLGHQWV� QRWDPPHQW�
�DJUHVVLYLWp��GpSUHVVLRQ���1RXV�OHV�DYRQV�DFFRPSDJQpV�DX�
PLHX[��$�FH�MRXU��WRXV�OHV�UpVLGHQWV�RQW�UHWURXYp�OHXUV�KDEL�
WXGHV�HW�WRXV�YRQW�ELHQ�� 

'XUDQW� OD�SpULRGH�GH�FRQILQHPHQW��QRXV�DYRQV�RUJDQLVp�GH�
QRPEUHX[� VN\SH�� QRXV� DYRQV� HQYR\p� GHV� QRXYHOOHV�� GHV�
SKRWRV�j�O¶HQVHPEOH�GHV�IDPLOOHV�SRXU�DGRXFLU�OD�SpULRGH�� 

���4XDQG�DYH]-YRXV�DXWRULVp�OHV�YLVLWHV�GH�OD�IDPLOOH�HW�
VRXV�TXHOOHV�FRQGLWLRQV�" 

/HV�YLVLWHV�RQW�SX�rWUH�Up-DXWRULVpHV�XQH�VHPDLQH�DSUqV�OHV�
DQQRQFHV�GX�3UHPLHU�0LQLVWUH�VRLW�OH����DYULO�������/HV�DQ�
QRQFHV� QRXV� VRQW� DSSDUXHV� WUqV� EUXWDOHV�� GX� MRXU� SRXU� OH�
OHQGHPDLQ�HW�OHV�(+3$'�Q¶pWDLHQW�SDV�SUrWV�j�DFFXHLOOLU�GHV�
SHUVRQQHV� H[WpULHXUHV�� 1RXV� DYRQV� G�� SUHQGUH� XQH� VH�
PDLQH�SRXU�RUJDQLVHU� OHV�PRGDOLWpV�GH�UHSULVH�GH�YLVLWHV�HW�
UHPHUFLRQV�OHV�IDPLOOHV�G¶DYRLU�pWp�FRPSUpKHQVLYHV�  

6XU� OHV� PRGDOLWpV� GH� YLVLWHV�� LQLWLDOHPHQW�� XQH� VHXOH� SHU�
VRQQH� GH� OD� IDPLOOH� pWDLW� DXWRULVpH� j� VH� SUpVHQWHU� j�
O¶(+3$'�� VXU�SULVH�GH� UHQGH]-YRXV�� ���PLQXWHV�PD[LPXP��
GHUULqUH� XQ� SOH[LJODVV�� 3RUW� GX� PDVTXH�� GpVLQIHFWLRQ� GHV�
PDLQV��SULVH�GH�WHPSpUDWXUH��VLJQDWXUH�G¶XQH�FKDUWH�pWDLHQW�
HQ�YLJXHXU�� 

$XMRXUG¶KXL�� QRXV� RUJDQLVRQV� GHV� YLVLWHV� j� O¶H[WpULHXU� HQ�
UHVSHFWDQW� OD� GLVWDQFLDWLRQ� VRFLDOH�� 'HX[� SHUVRQQHV� GH� OD�
IDPLOOH�VRQW�DXWRULVpHV�j�YHQLU�� 

���&RPPHQW�DERUGH]-YRXV�FHWWH�QRXYHOOH�pWDSH�DSUqV�OH�
��MXLQ�" 

/¶(+3$'� -($1621� DERUGH� OH� GpFRQILQHPHQW� DYHF� XQH�
JUDQGH�SUXGHQFH��1RXV�Q¶DYRQV�SDV�GH�GDWH�SRXU� OD� OHYpH�
GHV� PRGDOLWpV� GH� YLVLWHV� DFWXHOOHV� �LQWHUYLHZ� UpDOLVpH� OH�

������������� 

1RXV� GHYRQV� WURXYHU� XQ� MXVWH� pTXLOLEUH� HQWUH� OD� SURWHFWLRQ�
GH�UpVLGHQWV�HW�SHUVRQQHOV��HW� OH�EHVRLQ�GH�YRLU�OHXU�SURFKH�
HW� UHSUHQGUH� XQH� YLH� ©QRUPDOHª�� &HSHQGDQW�� O¶DFFHSWDWLRQ�
GX�ULVTXH�SqVH�j�OD�IRLV�VXU�O¶pWDEOLVVHPHQW�PDLV�GRLW�pJDOH�
PHQW�SHVHU�VXU�OHV�IDPLOOHV«�&HOOHV-FL�VRXKDLWHQW�UHWURXYHU�
OHXU�SURFKH��PDLV�FHOD�VH�PXOWLSOLH�SDU����IDPLOOHV«� 

0DOKHXUHXVHPHQW� QRXV� QH� SRXYRQV� RUJDQLVHU� QRWUH� WUDGL�
WLRQQHO�UHSDV�G¶pWp�DYHF�OHV�IDPLOOHV��0DOJUp�WRXW��OD�IrWH�HVW�
PDLQWHQXH�DYHF�OHV�UpVLGHQWV�HW�SHUVRQQHOV�HQ�GpEXW�G¶pWp�� 

���/H�FDOHQGULHU�GHV�WUDYDX[�GH�UpQRYDWLRQ�HW�DJUDQGLV�
VHPHQW�VHUD�W-LO�FKDQJp�DYHF�FHWWH�FULVH�" 

/H� FDOHQGULHU� GHV� WUDYDX[� D� pWp� pYLGHPPHQW� ERXOHYHUVp��
1RXV� Q¶DYRQV� SDV� SX� ODQFHU� OHV� DSSHOV� j� SURMHWV�� FHX[-FL�
VRQW� SDUXV� GDQV� OH� -RXUQDO� /D�0RQWDJQH� OH� ���PDL� ������
1RXV�DYRQV�ERQ�HVSRLU�TXH�GpVRUPDLV��OHV�FKRVHV�DYDQFHQW�
UDSLGHPHQW�HW�HVSpURQV�XQ�GpEXW�GHV�WUDYDX[�GDQV�O¶pWp� 

���6RXKDLWH]-YRXV�DMRXWHU�TXHOTXH�FKRVH�" 

-H� UHPHUFLH� WRXWHV� OHV� SHUVRQQHV� HW� OHV� IDPLOOHV� TXL� QRXV�
RQW� WpPRLJQp� OHXU�VRXWLHQ�HW� OHXU�ELHQYHLOODQFH�WRXW�DX� ORQJ�
GH� FHWWH� FULVH�� -H� UHPHUFLH� pJDOHPHQW�� OHV� SHUVRQQHV� TXL�
QRXV�RQW�GRQQp�GX�PDWpULHO��DLQVL�TXH� OD�PDLULH�GH�6W�1HF�
WDLUH�HW�OHV�EpQpYROHV�SRXU�OHV�PDVTXHV�RIIHUWV�DX[�SHUVRQ�
QHOV�� (YLGHPPHQW�� XQ� LPPHQVH� KRPPDJH� DX[� SHUVRQQHOV�
TXL�RQW�UpDOLVp�XQ�WUDYDLO�IRUPLGDEOH�HQ�RIIUDQW�GHV�PRPHQWV�
GH� ULJRODGH�� GH� GLVWUDFWLRQ�� GH� MRLH� DX[� UpVLGHQWV� SHQGDQW�
FHWWH�SpULRGH�GLIILFLOH��(JDOHPHQW�� LOV�RQW�EHDXFRXS�SULV�VXU�
HX[�� GDQV� OH� FDGUH� GH� OHXU� YLH� SULYpH�� HQ� DGRSWDQW� GHV�
PRGHV� GH� YLHV� WUqV� SUXGHQWV� SRXU� SURWpJHU� OHV� UpVLGHQWV��
8QH� PHQWLRQ� SDUWLFXOLqUH� DX� 'U� /(&2&4� TXL� VRXWLHQW� FHW�
pWDEOLVVHPHQW� GHSXLV� GHV� DQQpHV� HW� TXL� HVW� G¶XQH� DLGH� HW�
G¶XQ�VRXWLHQ�WUqV�SUpFLHX[��1RXV�QRXV�IpOLFLWRQV�G¶DYRLU� WUD�
YHUVp�FHWWH�FULVH�VDQV�HQFRPEUH�PDLV�UHVWRQV�SUXGHQWV�FDU�
OH�YLUXV�FLUFXOH�HQFRUH� 



�� 

7KHUPDGRUH 

/H� ���PDUV� DX� VRLU�� DORUV� TXH� OD� IUpTXHQWDWLRQ�
GH�OD�SLVFLQH�D�ODUJHPHQW�FKXWp�DYHF�OD�SURJUHV�
VLRQ�GH� O¶pSLGpPLH�� OD�GpFLVLRQ�HVW�SULVH�GH� IHU�
PHU�OH�FHQWUH�GqV�OH�OHQGHPDLQ�SRXU�GHV�UDLVRQV�
VDQLWDLUHV�HW�pFRQRPLTXHV��6XU�OH�SODQ�VDQLWDLUH��
OH� FHQWUH� VHUD�RIILFLHOOHPHQW�SODFp�GDQV� OD� OLVWH�
GHV�FRPPHUFHV�IDLVDQW� O¶REMHW�GH�IHUPHWXUH�DG�
PLQLVWUDWLYH�GqV�OH����PDUV�DX�VRLU�� 

/HV� DJHQWV� RQW� pWp� SODFpV� GDQV� OD� VLWXDWLRQ�
G¶$XWRULVDWLRQ� 6SpFLDOH� G¶$EVHQFH� VHORQ� OHV�
GLUHFWLYHV� UHoXHV� GX� PLQLVWqUH�� 8QH� GHPDQGH�
G¶LQGHPQLVDWLRQ�HQ�FK{PDJH�SDUWLHO�D�pWp�GpSR�
VpH�SRXU�O¶HQVHPEOH�GH�OD�SpULRGH�GH�IHUPHWXUH��
$� FH� MRXU�� HOOH� D� pWp� UHIXVpH� DX� PRWLI� TXH� OH�
FHQWUH� HVW� JpUp� HQ� UpJLH� GLUHFWH��8Q� UHFRXUV� D�
pWp� IRUPXOp� DXSUqV� GHV� VHUYLFHV� GH� O¶(WDW�� /H�
UHIXV� HVW� SDUWLFXOLqUHPHQW� LQMXVWH� SXLVTXH� OHV�
JHVWLRQQDLUHV�SULYpV�GH�SLVFLQH�RQW�pWp�pOLJLEOHV�
DX�GLVSRVLWLI�� 

/HV�VHUYLFHV�PXQLFLSDX[�SHQGDQW�OH�FRQILQHPHQW 

'qV�OH����PDUV�PLGL��OH�3ODQ�GH�&RQWLQXLWp�GH�O¶$FWLYLWp�pWDLW�
DGDSWp�j�OD�FULVH�HW�PLV�HQ�°XYUH��3RXU�SURWpJHU�OHV�DJHQWV�
PXQLFLSDX[�HW�JDUDQWLU�OD�FRQWLQXLWp�GHV�VHUYLFHV�� OH�FKRL[�D�
pWp� IDLW� GH� FRQVWLWXHU�GHX[�pTXLSHV�G¶DJHQWV�TXL� QH� WUDYDLO�
ODLHQW�SDV�HQ�PrPH�WHPSV��/HV�ULVTXHV�GH�FRQWDJLRQ�pWDLHQW�
DLQVL�PDLWULVpV�HW� OH�ULVTXH�GH�PLVH�HQ�TXDUDQWDLQH�GH� O¶HQ�
VHPEOH�GHV�pTXLSHV��FRQWHQX��$LQVL�� O¶DFWLYLWp�SRXYDLW�FRQWL�
QXHU�VDQV� LQWHUUXSWLRQ�SUpMXGLFLDEOH�DX[�KDELWDQWV��/HV�VHU�
YLFHV�G¶(WDW-&LYLO�HW�GH�UpJLH�G¶HDX�RQW�pWp�DVVXUpV�SHQGDQW�
WRXWH� OD� SpULRGH�� /HV� DXWUHV� VHUYLFHV� GH� VXUYHLOODQFH�� SUR�
SUHWp�� HVSDFHV�YHUWV�RQW� pJDOHPHQW�pWp�PDLQWHQXV��/¶XUED�
QLVPH�HW�OD�FRPSWDELOLWp�RQW�pWp�RSpUpV�GH�PDQLqUH�FRPSOp�
PHQWDLUH�� OHV�VHUYLFHV�GH�O¶(WDW�pWDQW�pJDOHPHQW�FRQILQpV�HW�
SRXU� EHDXFRXS� HQ� WpOpWUDYDLO�� OD� UDSLGLWp� GH� WUDLWHPHQW� Q¶D�
SDV�WRXMRXUV�pWp�DX�UHQGH]-YRXV� 

3RXU� DVVXUHU� XQH� SOXV� JUDQGH� FRQWLQXLWp� GHV� VHUYLFHV�� OD�
SHUPDQHQFH�WpOpSKRQLTXH�QRUPDOHPHQW�DVVXUpH�GH��K���j�
��K���GX� OXQGL�DX� MHXGL�HW�GH��K���j���K��� OH�YHQGUHGL��D�
pWp�pODUJLH�j���MRXUV�����HW����KHXUHV�������6XU�OD�SpULRGH�GH�
���VHPDLQHV�GX����PDUV�DX���MXLQ��FH�VRQW�SOXV�GH�����DS�
SHOV� WpOpSKRQLTXHV�TXL�RQW�pWp� UpFHSWLRQQpV�HQ�GHKRUV�GHV�
KRUDLUHV� QRUPDX[� G¶RXYHUWXUH�� /D� SOXSDUW� G¶HQWUH� HX[� FRQ�
FHUQDLHQW� GHV� UHQVHLJQHPHQWV� SUDWLTXHV� �2XYHUWXUHV� GH� OD�
3RVWH��GH�OD�'pFKHWWHULH��GHV�FRPPHUFHV«�� 

/HV�DJHQWV�GH�OD�FRPPXQH 

��DJHQWV�HQ�WpOpWUDYDLO�GX����PDUV�DX����PDL 
���DJHQWV�SUpVHQWV�XQH�VHPDLQH�����HQ�DOWHUQDQFH�G¶pTXLSH�
GX����PDUV�DX����PDL� 

&RYLG-��� HW� ILQDQFHV� FRPPX�
QDOHV 
/¶LPSDFW� GH� OD� FULVH� &29,'� HVW� HQ� FRXUV� G¶pYDOXDWLRQ�
GDQV� OHV� VHUYLFHV� GH� OD� PDLULH�� /HV� FKDUJHV� H[FHSWLRQ�
QHOOHV�VRQW�OLpHV�j �� 

-�OD�SHUWH�G¶H[SORLWDWLRQ�GH�7KHUPDGRUH����PRLV�GH�IHUPH�
WXUH�–�HVWLPpH�j��� ����HXURV� 

-�/¶DFKDW�GH�PDVTXHV�HW�GH�JHO��G¶pTXLSHPHQWV�SRXU� OHV�
DJHQWV��HVWLPp�j�� ����HXURV� 

-� /¶DEVHQFH� GH� UHFHWWHV� GH� MHX[� GX� &DVLQR� �HVWLPp� j�
�� ����HXURV� 

$�FH�VWDGH��OH�GLVSRVLWLI�GH�VRXWLHQ�GHV�FROOHFWLYLWpV�WHUULWR�
ULDOHV� PLV� HQ� SODFH� SDU� O¶(WDW� QH� FRPSHQVHUD� SDV� OHV�
SHUWHV��/HV�FRPPXQHV�VRQW�H[FOXHV�GHV�SUrWV�GH�WUpVRUH�
ULH��GX�GLVSRVLWLI�GH�FK{PDJH�SDUWLHO��HWF��8Q�GLVSRVLWLI�GH�
VRXWLHQ� ILQDQFLHU� DX[�DFWLYLWpV�SpULVFRODLUHV�HVW�HQ�FRXUV�
GH�PLVH�HQ�SODFH������HXURV�GH�FRPSHQVDWLRQ���MRXU�SRXU�
XQ�JURXSH�GH����pOqYHV��� 



�� 

0LFKqOH�9,//(-28%(57-
)(51$1'(=�-�+DELWDQWH�GH�OD�FRPPXQH�GH�6DLQW

-1HFWDLUH��3URIHVVHXU�GHV�pFROHV� 

���4XDQG�HW�SRXUTXRL�DYH]-YRXV�SULV�O
LQLWLDWLYH�GH�IDEUL�
TXHU�GHV�PDVTXHV�WLVVXV�ODYDEOHV�SRXU�OHV�KDELWDQWV�GH�
6DLQW-1HFWDLUH�" 

'qV�OD�ILQ�GH�OD��qUH�VHPDLQH�GH�FRQILQHPHQW��oD�V
HVW�SUp�
VHQWp� FRPPH� XQH� pYLGHQFH�� M
DYDLV� GX� WHPSV� DSUqV� PRQ�
WpOpWUDYDLO�� 6DFKDQW�FRXGUH�� M
DL�WURXYp�XQ�WXWR�PLV�HQ�OLJQH�
SDU� OH� &+8� GH� *UHQREOH� HW� FRPPHQFp� j� IDLUH� OHV�
�HUV PDVTXHV� DYHF� XQH� GH�PHV� KRXVVHV� GH� FRXHWWH�� -
DL�
DLQVL� SX� IRXUQLU� OHV� FRPPHUoDQWV� HW� OHV� IDFWHXUV� GH� QRWUH�
FRPPXQH�� 

0DLV� MH� VRXKDLWDLV FRQWLQXHU� � M
DL� WpOpSKRQp� DX� 0DLUH� HQ�
H[SOLTXDQW�PD�GpPDUFKH�HW� OXL�DL�GLW�TXH� MH�PDQTXDLV�PDO�
KHXUHXVHPHQW�GH�PDWLqUH�SUHPLqUH�SRXU�DYDQFHU��,O�P
D�WRXW�
GH�VXLWH�GLW�TX
LO�DOODLW�JpUHU�FH�SUREOqPH�SRXU�PRL��(Q�WDQW�
TXH� 0DLUH�� LO� SRXYDLW VH� GpSODFHU� HW� P
D� DSSRUWp� OHV� SUH�
PLHUV�GUDSV�HW�ERELQHV�GH�ILO�DFKHWpV�HQ�JUDQGH�VXUIDFH��OHV�
PDJDVLQV� GH� WLVVXV� HW� PHUFHULHV� pWDLHQW� IHUPpV��� 0DLV�
M
pWDLV� OD� VHXOH� FRXWXULqUH���� Oj� HQFRUH�� OH�0DLUH� D� pWp� SUp�
VHQW���XQH�GHPDQGH�GH�WLVVXV�HW�FRXWXULHUV�EpQpYROHV�D�pWp�
DIILFKpH� SOXVLHXUV� MRXUV� VXU� OH� SDQQHDX� G
DIILFKDJH� GX�
FHQWUH� FRPPHUFLDO�� XQ�DUWLFOH�HQ�FH�VHQV�HVW�SDUX�GDQV� OD�
0RQWDJQH���� 

/D� PDLULH� D� DORUV� IDLW� OH� UHODLV� HQWUH� OHV� EpQpYROHV�� 8QH�
pTXLSH� G
XQH� TXLQ]DLQH� GH� FRXWXULHUV� HW� G
XQH� GL]DLQH� GH�

GpFRXSHXUV�D�DLQVL�pWp�PLVH�HQ�SODFH��/H�0DLUH� IDLVDLW� OHV�
DOOHUV-UHWRXUV� SRXU� FRPSOpWHU� OHV� GRQV� GHV� KDEL�
WDQWV HW DFKHWHU� OH�PDWpULHO PDQTXDQW��3HWLW�j�SHWLW� OHV�PHU�
FHULHV�HW�PDJDVLQV�GH�WLVVXV�RQW�URXYHUW�FH�TXL�D�IDFLOLWp�OHV�
FKRVHV�� 

/HV�VRLJQDQWV�GH� O
(+3$' RQW UHoX GHV�PDVTXHV�DLQVL�TXH�
OHV�DQFLHQV�GH� OD�&RPPXQH��/
pQHUJLH�pWDLW� Oj� QRXV�DYRQV�
FRQWLQXp�SRXU�SRXYRLU�SURSRVHU�XQ�PDVTXH�j�FKDTXH�KDEL�
WDQW��3RXU� OD� UHSULVH�GH� O
pFROH��QRXV�DYRQV�VRXKDLWp� IDEUL�
TXHU XQ� PDVTXH j� FKDTXH HQIDQW� GH� �� j� ��� DQV� DYHF� OD�
SRVVLELOLWp�G
HQ�GHPDQGHU XQ�GHX[LqPH� 

���&RPELHQ�GH�PDVTXHV�RQW�pWp�UpDOLVpV�DX�WRWDO " 

3OXV�GH������ PDVTXHV�RQW�DLQVL�pWp�IDEULTXpV�JUkFH�j�FHWWH�
IRUPLGDEOH� FKDvQH GH� VROLGDULWp�� FH� TXL� UHSUpVHQWH� SOXV� GH���
����� KHXUHV� GH� EpQpYRODW�� 4XHOTXHV� EpQp�
YROHV FRQWLQXHQW � HQFRUH� OD� IDEULFDWLRQ� DYHF� OHV� GpFRXSHV�
UHVWDQWHV� 

���4XHO�ELODQ�WLUH]-YRXV�GH�FHWWH�H[SpULHQFH " 

-H� VXLV� SHUVRQQHOOHPHQW� WUqV� ILqUH� G
DYRLU� SDUWLFLSp� j� FHWWH�
LQFUR\DEOH� DYHQWXUH�� -
DL� SX� UHQFRQWUHU� GHV� JHQV� IRUPL�
GDEOHV�� GpYRXpV� j� O
LQWpUrW� JpQpUDO�� SUrWV� j� V
LQYHVWLU� VDQV�
FRPSWHU��1RXV�DYLRQV� OD�VHQVDWLRQ�G
rWUH�XWLOH�HQ�FHWWH�Sp�
ULRGH�GLIILFLOH��'DQV FKDTXH�pSUHXYH�QRXV�SRXYRQV� WURXYHU�
GX�SRVLWLI��F
HVW�FKRVH� IDLWH� ��4XH�FKDFXQ�VH�SRUWH�ELHQ��HW�
PHUFL� j� WRXV�� EpQpYROHV�� GRQDWHXUV� HW� pTXLSH� PXQLFLSDOH��
G
DYRLU�pWp�Oj�� 

3UpSDUHU�OH�GpFRQILQHPHQW 

&RPSWH-WHQX� GH� O¶pYROXWLRQ� GX� &29,'-��� GHSXLV� OH� GpEXW�
GH�O¶DQQpH�������OHV�DXWRULWpV�VDQLWDLUHV�DSSHOOHQW�j�OD�SOXV�
JUDQGH� SUXGHQFH� HW� GLVHQW� OHXU� LPSRVVLELOLWp� GH� JDUDQWLU� OD�
GLVSDULWLRQ�GX�YLUXV��'qV�ORUV��SRXU�VRUWLU�GX�FRQILQHPHQW��OD�
PXQLFLSDOLWp�D�VRXKDLWp�G¶XQH�SDUW�VH�GRWHU�G¶XQ�VWRFN�VWUD�
WpJLTXH�GH�PDVTXHV�ODYDEOHV�JUDQG�SXEOLF��G¶DXWUHV�SDUW�GH�
GLVSRVHU� G¶XQ� VWRFN� GH� JHO� K\GUR-DOFRROLTXH� SRXU� OHV� VHU�

YLFHV�HW� ORFDX[�SXEOLFV� FRPPXQDX[��$LQVL�� XQ� VWRFN�GH����
OLWUHV�GH�JHO�K\GUR-DOFRROLTXH�D�pWp�DFKHWp�SDU� OD�0DLULH�HW�
VHUD�PLV� j� GLVSRVLWLRQ� GDQV� OHV� ORFDX[� HW� VHUYLFHV�PXQLFL�
SDX[� �� 7KHUPDGRUH�� 0DLULH� HW� DWHOLHUV� PXQLFLSDX[�� pFROH��
FDQWLQH� HW� JDUGHULH�� VDOOHV�PXQLFLSDOHV��PDUFKp� KHEGRPD�
GDLUH� 

8Q�JUDQG�PHUFL�j�O¶pTXLSH�GH�EpQpYROHV�TXL�D�SDUWLFLSp�j�OD�IDEULFDWLRQ�GHV�PDVTXHV �� 
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-28%(57�)(51$1'(=��%RLVVLqUHV���HW�j�WRXV�OHV�GRQDWHXUV�GH�PDWLqUHV�SUHPLqUHV� 



�� 

/¶pFROH�D�IHUPp�VHV�SRUWHV�OH�YHQGUHGL����PDUV�DSUqV�OHV�
FRXUV�� $SUqV� O¶DQQRQFH� GX� 0LQLVWUH� GH� O¶(GXFDWLRQ� OH� ���
DYULO�DQQRQoDQW�OH�VRXKDLW�GH�UpRXYHUWXUH�GHV�pFROHV�GDQV�
XQ�FDGUH�VWULFW�GqV�OH����PDL�� OD�PXQLFLSDOLWp�HW� OHV�HQVHL�
JQDQWV�RQW�RUJDQLVp�XQH�UpXQLRQ�GH�WUDYDLO�OH���PDL� 

3UHPLqUH� GLIILFXOWp�� REWHQLU� OHV� LQIRUPDWLRQV �� 4XHO� SURWR�
FROH� VDQLWDLUH "� TXHOOH� SRVVLELOLWp� G¶RUJDQLVDWLRQ "� TXHOOH�
UHVSRQVDELOLWp� GHV�PDLUHV� HW� GHV� pFROHV "� 6HFRQGH� GLIIL�
FXOWp�XQH�IRLV� OHV�TXHOTXHV�LQIRUPDWLRQV�WUDQVPLVHV��FRP�
PHQW�RUJDQLVHU�OD�UHSULVH�VFRODLUH�GDQV�XQ�FDGUH�FRQWUDLQW�
HW� LQpJDOLWDLUH� SRXU� OHV� HQIDQWV� SXLVTXH� FHUWDLQV� VHURQW�
SUpVHQWV��G¶DXWUHV�VHURQW�FKH]�HX[ "� 

8Q�FKRL[�GLIILFLOH�SRXU�FRQFLOLHU�OHV�FRQWUDLQWHV�HW�WURX�
YHU�XQ�pTXLOLEUH�SRXU�OHV�HQIDQWV 

3ULRULWp� D� pWp� GRQQpH� DX[� HQIDQWV �� OHV� DFFXHLOOLU�� IDLUH� OH�
PD[LPXP� SRXU� OHV� LQVWUXLUH� DYHF� OH� PrPH� SURJUDPPH�
HQWUH�FHX[�SUpVHQWV�HQ�FODVVH�HW�FHX[�UHVWpV�j�OD�PDLVRQ��
HQ�FRQVHUYDQW� OHXU�HQYLH�G¶DOOHU�j� O¶pFROH��/H�FKRL[�GH�UH�
SUHQGUH�OHV�FRXUV�OH�PDWLQ�D�UDSLGHPHQW�pWp�IDLW�DYHF�XQH�
GDWH� GH� UHSULVH� OH� ���PDL� FRQFHUWpH� DYHF� OHV� pFROHV� GH�
0XURO� HW� GH� &KDPERQ� �� /DF�� /D� GDWH� GX� �� MXLQ� FRPPH�
pWDSH�GH�ELODQ�HW�G¶RXYHUWXUH�GHV�VHUYLFHV�SpULVFRODLUHV�D�
pWp�UHWHQXH�� 

/H����PDL�� O¶pFROH�D�pWp�UpDPpQDJpH�SDU� OHV�HQVHLJQDQWV�
DYHF� OHV� DJHQWV� PXQLFLSDX[� SRXU� DFFXHLOOLU� OHV� HQIDQWV�
�GpPpQDJHPHQW� GH� WDEOHV�� VXSSUHVVLRQ� GHV� MHX[�� FRQ�
GDPQDWLRQ�GHV�HVSDFHV�QH�SHUPHWWDQW�SDV�GH�JDUDQWLU��Pð�
SDU�HQIDQW�� 

���pOqYHV�VH�VRQW�UpLQVFULWV�GDQV�OHV�FRXUV�HQ�FODVVH�HQWUH�
OH����PDL�HW�OH���MXLQ�VXU�XQ�HIIHFWLI�GH����pOqYHV�� 

/D� FODVVH� VHUD� SRXUVXLYLH� XQLTXHPHQW� HQ� PDWLQpH� MXV�
TX¶DX���MXLOOHW��'qV�OH���MXLQ��TXHOTXHV�pOqYHV�VXSSOpPHQ�
WDLUHV�VRQW�DFFXHLOOLV�HQ�FODVVH�VXU� OD�EDVH�GX�YRORQWDULDW�
GHV� SDUHQWV�� 8Q� VHUYLFH� GH� JDUGHULH� HVW� DVVXUp� XQLTXH�
PHQW� OHV� DSUqV-PLGL�� GH� ��K���j� ��K���SRXU� OHV� HQIDQWV�
SULRULWDLUHV� �HQIDQWV� GHV� SHUVRQQHOV� VRLJQDQWV�� HQVHL�
JQDQWV��JHQGDUPHULH«���8Q�LQWHUYHQDQW�PXVLTXH�HVW�PLV�j�
GLVSRVLWLRQ�XQ�DSUqV-PLGL�SDU�VHPDLQH�SDU�OD�FRPPXQDXWp�
GH�FRPPXQHV��/D�FDQWLQH�VHUD�DVVXUpH�GX���MXLQ�DX���MXLO�
OHW�SRXU�OHV�HQIDQWV�SULRULWDLUHV� 

5HPHUFLHPHQW�VLQFqUH�DX[�HQVHLJQDQWV�GH�6DLQW-1HFWDLUH�
TXL�VH�VRQW�PRELOLVpV�SRXU�PDLQWHQLU� OH�OLHQ�HW� OHV�DSSUHQ�
WLVVDJHV�DYHF�OHV�HQIDQWV�SHQGDQW�OH�FRQILQHPHQW�HW�V¶HQ�
JDJHQW� SRXU� OHV� HQIDQWV� GH� OD� FRPPXQH� MXVTX¶DX[� YD�
FDQFHV�VFRODLUHV�GH�MXLOOHW� 

(FROH 

/D� *UDQGH� )rWH� GH� 6DLQW-1HFWDLUH� TXL� VH� GpURXOH� WUDGL�
WLRQQHOOHPHQW�OH�ZHHN-HQG�GH�3HQWHF{WH�D�G��rWUH�DQQX�
OpH�SRXU�FH�SULQWHPSV��5HSRUWpH�j�VHSWHPEUH�VL�OHV�FRQ�
GLWLRQV�VDQLWDLUHV�OH�SHUPHWWHQW��/HV�DQLPDWLRQV�GX�FRPLWp�
GHV� IrWHV� SRXUURQW� UHSUHQGUH� SURJUHVVLYHPHQW� FHW� pWp�
VHORQ�OHV�pYROXWLRQV�GHV�FRQWUDLQWHV�VDQLWDLUHV� 

/H�IHX�G¶DUWLILFH�GX����DR�W�TXL�UDVVHPEOH�FKDTXH�DQQpH�
SOXV� GH� � ���� VSHFWDWHXUV� IDLW� SDUWLH� GHV�PDQLIHVWDWLRQV�
LQWHUGLWHV�D� SULRUL� MXVTX¶DX� ���DR�W��&HSHQGDQW�� FRPSWH-
WHQX�GHV�GHUQLqUHV�DQQRQFHV�GH�GpFRQILQHPHQW�� OD�GpFL�
VLRQ�D�pWp�SULVH�G¶DWWHQGUH�OD�SUHPLqUH�TXLQ]DLQH�GH�MXLOOHW�
SRXU� DQQXOHU� OH� VSHFWDFOH� RX� GHPDQGHU� XQH� GpURJDWLRQ�
DXSUqV�GHV�VHUYLFHV�GH�OD�3UpIHFWXUH�� 

$QLPDWLRQV 

4XH�GLW�OH�SURWRFROH�VDQLWDLUH " 

/H�SURWRFROH�VDQLWDLUH�GH�SOXV�GH����SDJHV�DGUHVVp�OH�
��PDL�DX�PDWLQ�DX[�HQVHLJQDQWV� FRQVDFUH� OHV�JHVWHV�
EDUULqUHV�� IL[H� XQH� UqJOH� GH� �Pð� G¶HVSDFH� HQWUH�
FKDTXH�HQIDQW��LQGLTXH�XQ�PD[LPXP�GH����pOqYHV�DF�
FXHLOOLV� SDU� JURXSH� �VRXV� UpVHUYH� TXH� OD� FODVVH� SHU�
PHWWH��Pð�SDU�pOqYH��� LPSOLTXH�XQ�VHQV�GH�FLUFXODWLRQ�
XQLTXH�GDQV�O¶pFROH�\�FRPSULV�OD�FODVVH�HW�GHV�UpFUpD�
WLRQV� GpFDOpHV� HQWUH� OHV� �� FODVVHV�� VDQV� SDUWDJH� GH�
MHX[�HW�VDQV�V¶DSSURFKHU��$XFXQ�SDUWDJH�GH�FUD\RQ�RX�
GH�OLYUH��XQH�GpVLQIHFWLRQ�GHV�REMHWV�WRXFKpV�SOXVLHXUV�
IRLV�SDU�MRXU��XQ�QHWWR\DJH�TXRWLGLHQ�GH� O¶pFROH�HQ�HQ�
WLHU��3RXU� OD� FDQWLQH�PrPH� FRQWUDLQWH �� GHX[� VHUYLFHV�
SRXU�TXH� OHV�FODVVHV�QH�VH�FURLVHQW�SDV��SDV�GH�SDU�
WDJH�G¶REMHWV�� �Pð�SDU�HQIDQW� DFFXHLOOL�� ,GHP�SRXU� OHV�
VHUYLFHV�GH�JDUGHULH��/HV�HQIDQWV�GRLYHQW�VH� ODYHU� OHV�
PDLQV� j� O¶DUULYpH�� j� FKDTXH� IRLV� TX¶LOV� VH� PRXFKHQW��
pWHUQXHQW��VH�WRXFKHQW�OH�YLVDJH��TX¶LOV�HQWUHQW�RX�VRU�
WHQW�GH�OD�FODVVH��GH�OD�FDQWLQH«�VRLW�SOXV�GH���IRLV�SDU�
MRXU� 



�� 

$FWLYLWp�(FRQRPLTXH�HW�7RXULVWLTXH 

/D�0DLULH�HVW�UHVWpH�DWWHQWLYH�j�OD�VLWXDWLRQ�pFRQRPLTXH�GHV�
FRPPHUoDQWV�GH�6DLQW-1HFWDLUH��/H����PDL��/H�0DLUH�D�UHQ�
FRQWUp�O¶DVVRFLDWLRQ�GHV�FRPPHUoDQWV�SRXU�IDLUH�XQ�pWDW�GHV�
OLHX[� HW� WUDFHU� OHV� SHUVSHFWLYHV� GH� OD� IXWXUH� VDLVRQ� WRXULV�
WLTXH��$� O¶RFFDVLRQ� GH� UpXQLRQV�GHV�pOXV�GX� WHUULWRLUH� GH� OD�
&RPPXQDXWp�GH�FRPPXQHV��OD�UHODQFH�GH�OD�VDLVRQ�WRXULV�
WLTXH�D�pWp�ODUJHPHQW�pYRTXpH��8Q�SODQ�GH�UHODQFH�QDWLRQDO�
D�pJDOHPHQW�pWp�DQQRQFp� OH����PDL��'LIILFLOH�FHSHQGDQW�GH�
FRPSUHQGUH� FRPPHQW� FHV� GpFLVLRQV� YRQW� SRXYRLU� V¶DSSOL�
TXHU�j�6DLQW-1HFWDLUH� 

/D�OHYpH�GH�OD�OLPLWH�GHV�����NP�HW�O¶DQQRQFH�GH�O¶DXWRULVD�
WLRQ�SRXU�OHV�)UDQoDLV�GH�SDUWLU�HQ�YDFDQFHV�HVW�XQH�ERXIIpH�
G¶R[\JqQH�GDQV�FH�PRPHQW� WUqV� FRPSOLTXp��(VSpURQV�TXH�
QRV� WHUULWRLUHV� GH� PRQWDJQH� TXL� RQW� pWp� SHX� WRXFKpV� SDU�

O¶pSLGpPLH�VDXURQW�VpGXLUH�OHV�YLVLWHXUV�HW�TXH�O¶2IILFH�,QWHU�
FRPPXQDXWDLUH� GX�6DQF\� SRXUUD�PRELOLVHU� OHV� EXGJHWV� GH�
SURPRWLRQ�DGpTXDWV�� 

0DUFKp�KHEGRPDGDLUH  

/H�PDUFKp� KHEGRPDGDLUH� VH� WLHQGUD� GX� ��� MXLQ� DX�
��� VHSWHPEUH�� 0HVXUHV� VDQLWDLUHV� REOLJHQW�� OHV�
VWDQGV� VHURQW� LQVWDOOpV� XQLTXHPHQW� VXU� OD� SODFH� GH�
O¶pJOLVH�� j� O¶DYDQW� HW� j� O¶DUULqUH� GH� O¶pGLILFH��8Q� VHQV�
XQLTXH�GH�FLUFXODWLRQ�VHUD�PLV�HQ�SODFH��/H�SRUW�GX�
PDVTXH� VHUD� REOLJDWRLUH� SRXU� OHV� YLVLWHXUV� �j� SDUWLU�
GH����DQV���0DVTXHV�RX�YLVLqUHV�VHURQW�REOLJDWRLUHV�
SRXU�OHV�FRPPHUoDQWV��'X�JHO�K\GUR-DOFRROLTXH�VHUD�
PLV�j�GLVSRVLWLRQ�j�O¶HQWUpH�HW�j�OD�VRUWLH�GX�PDUFKp��
8Q�JDUGLHQQDJH�VHUD�UpDOLVp�SDU�O¶DJHQW�SODFLHU� 

5pRXYHUWXUH�GHV�VLWHV�WRXULVWLTXHV� 

'DQV�FHWWH�SpULRGH�SHUWXUEpH��REWHQLU�GHV� LQIRUPDWLRQV�GH� OD�
SDUW�GHV�VHUYLFHV�GH� O¶(WDW�Q¶D�SDV� WRXMRXUV�pWp�FKRVH� IDFLOH��
3ULV� GH� FRXUW� SDU� OHV� GpFODUDWLRQV� GX�3UHPLHU�0LQLVWUH� OH� ���
DYULO��LOV�Q¶RQW�SDV�pWp�HQ�PHVXUH�GH�QRXV�LQGLTXHU�OD�PDUFKH�
j� VXLYUH� SRXU� OHV� UpRXYHUWXUHV� GH� VLWHV� GH� YLVLWH� j� 6DLQW-
1HFWDLUH�DYDQW�OH����PDL��/D�0DLULH�OHV�DYDLW�SRXUWDQW�VROOLFLWpV�
GqV� OH����DYULO�VXLWH�j� O¶DSSHO�GX�3DUF�3pGDJRJLTXH�TXL�VRX�
KDLWDLW�URXYULU�OH����PDL�� 

/¶LQIRUPDWLRQ�SDUYLHQW�HQ�PDLULH�SDU�PDLO�OH����PDL�j���K����,O�
UHYLHQW� DX[� PDLUHV� G¶LQVWUXLUH�� GRQQHU� XQ� DYLV� IDYRUDEOH� HW�
WUDQVPHWWUH� OHV� GRVVLHUV� DX�3UpIHW��'qV� OH� ���PDL� DX�PDWLQ��
OHV�)RQWDLQHV�3pWULILDQWHV�GpSRVHQW�XQ�FRXUULHU�G¶LQWHQWLRQ�GH�
UpRXYHUWXUH� OH� ��� PDL�� /HV� VHUYLFHV� GH� OD� 0DLULH� DGUHVVHQW�
GDQV�OD�PDWLQpH�XQ�FRXUULHU�j�O¶HQVHPEOH�GHV�VLWHV��$�PLGL��OHV�
GRVVLHUV�GX�3DUF�3pGDJRJLTXH�HW� GHV�)RQWDLQHV�3pWULILDQWHV�
VRQW� GpSRVpV� HQ� 3UpIHFWXUH� DYHF� DYLV� SRVLWLI� GX� 0DLUH�� $�
��K����OHV�0\VWqUHV�GH�)DUJHV��OH�3DUF�$YHQWXUH�HW�OD�0DLVRQ�
GX�)URPDJH�GpSRVHQW�OHXU�GRVVLHU�HQ�PDLULH��,OV�VRQW�WUDQVPLV�
GDQV�O¶KHXUH�HQ�3UpIHFWXUH� 

3UHXYH�GH�OD�FRQIXVLRQ�GH�O¶LQVWDQW��O¶LQVWUXFWLRQ�HQ�3UpIHFWXUH�
UHYLHQW� DYHF� GHV� DYLV� QpJDWLIV� SRXU� OHV� JURWWHV�� FRQVLGpUpHV�
FRPPH�GHV�VLWHV�QDWXUHOV��GRQW�OHV�)RQWDLQHV�3pWULILDQWHV��8Q�

OREE\LQJ� DSSX\p� GH� OD� SDUW� GX� 0DLUH� HW� GHV� JHVWLRQQDLUHV��
DLQVL�TX¶XQH�YLVLWH�GX�6RXV-3UpIHW� OH����PDL�VXU�SODFH�VHURQW�
QpFHVVDLUHV�SRXU�REWHQLU�O¶DFFRUG�SUpIHFWRUDO�� 

/D�0DLVRQ�GX�)URPDJH�HW�OH�3DUF�3pGDJRJLTXH�REWLHQQHQW�XQ�
DFFRUG�IDYRUDEOH��/H�3DUF�DYHQWXUH�HVW�UHQYR\p�YHUV�XQ�SUR�
WRFROH�QDWLRQDO��/HV�0\VWqUHV�GH�)DUJHV�HW�OHV�JURWWHV�GH�&RU�
QDGRUH� RQW� FKRLVL� DWWHQGUH� OD� SKDVH� VXLYDQWH� GX� GpFRQILQH�
PHQW� 

'HUQLHU�pOpPHQW�QRQ�GHV�PRLQGUHV�� O¶(JOLVH��&RQVLGpUpH�XQL�
TXHPHQW�FRPPH�XQ�OLHX�GH�FXOWH�ELHQ�TXH�VLJQDOpH�HQ�OLHX�GH�
YLVLWH�DYHF�OH�QRPEUH�GH�YLVLWHXUV�WUqV�LPSRUWDQW��OHV�VHUYLFHV�
GH�O¶(WDW�QH�VDYHQW�SDV�VL�XQ�DUUrWp�SUpIHFWRUDO�HVW�QpFHVVDLUH�
RX�QRQ ��/D�YLVLWH�GX�6RXV-3UpIHW�YLHQGUD�FODULILHU� OD�VLWXDWLRQ�
OH� ���PDL�� /H� SUHPLHU� GRVVLHU� GH� GHPDQGH� Q¶D\DQW� SDV� pWp�
LQVWUXLW�SDU�OD�3UpIHFWXUH��XQ�VHFRQG�VHUD�HQYR\p�OH����PDL� 

)RUW� KHXUHXVHPHQW� OHV� ERQQHV� UHODWLRQV� HQWUHWHQXHV� DYHF�
0RQVLHXU� OH�6RXV-3UpIHW�G¶,VVRLUH�RQW�SHUPLV�GH�GpQRXHU� OHV�
GRVVLHUV��8Q� UHPHUFLHPHQW� VLQFqUH� OXL� HVW� DGUHVVp�SRXU� VRQ�
DLGH�SUpFLHXVH�HW�VRQ�pFRXWH�FRQFHUQDQW�6DLQW-1HFWDLUH� 



��� 

3DWULFH�9,$/$� 
/DLWHULH� /D� 0RQWDJQH�� 'LVFKDPS 

'LUHFWHXU� *pQpUDO� )URPDJHULHV�
3DXO� 'LVFKDPS�� 3UpVLGHQW� GH�
O
2'*� GH� O
$23� 6DLQW-1HFWDLUH 
 
��� 4XHOOHV� RQW� pWp� OHV� FRQVp�
TXHQFHV� GX� FRQILQHPHQW� SRXU�
OD� /DLWHULH� GH� 6DLQW-1HFWDLUH� "�
4XHOOHV� PHVXUHV� LPPpGLDWHV�
DYH]-YRXV�GX�SUHQGUH�" 

 
'qV�OH�GpEXW�GX�FRQILQHPHQW��OHV�

YROXPHV�RQW�FKXWp�GX�MRXU�DX�OHQGHPDLQ�VXU�O¶HQVHPEOH�GH�
QRV�UpIpUHQFHV��1RXV�DYRQV�DXVVL�HX����j������GH�QRWUH�
SHUVRQQHO�TXL�V¶HVW�DUUrWp�SRXU�FDXVH�GH�JDUGH�G¶HQIDQWV�
RX�GH�IUDJLOLWp�GH�VDQWp��0DOJUp�FHOD��OH�UHVWH�GHV�FROODER�
UDWHXUV� HVW� UHVWp� PRELOLVp� HW� QRXV� DYRQV� SX� FRQWLQXHU� j�
SURGXLUH� HQ� MRXDQW� VXU� OHV� RUJDQLVDWLRQV�� HQ� PHWWDQW� HQ�
SODFH�WRXWHV�OHV�PHVXUHV�EDUULqUHV�QpFHVVDLUHV�j�OD�VpFX�
ULWp� GH� QRV� pTXLSHV� HW� j� OD� FRQWLQXLWp� G¶DFWLYLWp�� 1RXV�
DYRQV�DXVVL�IDLW� MRXHU�OD�VROLGDULWp�GH�QRV�SURGXFWHXUV�TXL�
RQW� UpGXLW� OHXU� SURGXFWLRQ� GH� ODLW� DILQ� GH� QH� SDV� rWUH� HQ�
VXUVWRFN� 

��� &RPPHQW� DERUGH]-YRXV� OD� SpULRGH� GH� GpFRQILQH�
PHQW�VXU� OH�VLWH�GH�6DLOODQW�"�9RV�SURMHWV�VRQW-LOV� UH�
PLV�HQ�FDXVH�" 
 
1RXV�VRPPHV�VHUHLQV�PDLV�UHVWRQV�WUqV�DWWHQWLIV�DX[�LQGL�
FDWHXUV� GH� UHGpPDUUDJH� GH� O¶pFRQRPLH� HW� GH� OD� FRQVRP�
PDWLRQ�� 1RV� SURMHWV� QH� VRQW� SDV� UHPLV� HQ� FDXVH� HW� RQW�
PrPH� SX� DYDQFHU� SHQGDQW� OD� SpULRGH� GH� FRQILQHPHQW�
JUkFH� DX� WUDYDLO� GH� QRV� pTXLSHV� SRXU� pYLWHU� GH� SUHQGUH�
WURS�GH�UHWDUG� 
 
 

���/D�JUDQGH�GLVWULEXWLRQ�D-W-HOOH�IDLW�DSSHO�j�YRXV�GDQV�
OH�FRQWH[WH�G
DSSURYLVLRQQHPHQW�GH�VHV�HQVHLJQHV�" 
 
2XL�� QRXV� VRPPHV� WRXMRXUV� HQ� FRQWDFW� SURFKH� DYHF� OD�
JUDQGH�GLVWULEXWLRQ��HW�QRXV�DYRQV�PDLQWHQX�DX�PD[LPXP�
QRV�WDX[�GH�VHUYLFH� 

���3RXU� O
$23�6DLQW-1HFWDLUH��TXHOOHV�RQW�pWp� OHV�FRQ�
VpTXHQFHV�VDQLWDLUHV�HW�pFRQRPLTXHV�GH�FHWWH�FULVH�"�
1RXV�DYRQV�SDUIRLV�HQWHQGX�GLUH�GDQV�OHV�PpGLDV�TXH�
GHV� DJULFXOWHXUV� MHWDLHQW� GX� ODLW� HQ� )UDQFH� IDXWH� GH�
GHPDQGH�� O
$23� D-W-HOOH� pWp� WRXFKpH� SDU� FH� SKpQR�
PqQH�" 
 
/¶LQWHUSURIHVVLRQ�GX�6DLQW-1HFWDLUH�D�WRXW�GH�VXLWH�UpDJL�DX�
GpEXW� GH� OD� FULVH� SRXU� GRQQHU� GHV� FRQVLJQHV� GH� GLPLQX�
WLRQ�GH�OD�SURGXFWLRQ�GH�ODLW�HW�GH�SURGXFWLRQ�GH�IURPDJH�j�
KDXWHXU�GH�-�����&HWWH�UqJOH�D��GH�PDQLqUH�JpQpUDOH��pWp�
ELHQ� UHVSHFWpH� HW� D� SHUPLV� G¶pYLWHU� GH� MHWHU� GX� ODLW� HW� GH�
OLPLWHU� OD� VXUSURGXFWLRQ� GH� IURPDJHV�� 7RXWHV� OHV� VH�
PDLQHV�� OHV� LQGLFDWHXUV� VRQW� VXLYLV� SDU� OHV� SHUVRQQHV� GX�
EXUHDX� SRXU� GRQQHU� GH� QRXYHOOHV� UHFRPPDQGDWLRQV� DX[�
DFWHXUV�GH�OD�ILOLqUH��7RXW�OH�PRQGH�D�pWp�VROLGDLUH�HW�FHOD�
D�SHUPLV�G¶pYLWHU�OH�SLUH� 
 
���/H�*RXYHUQHPHQW�D-W¶LO�DQQRQFp�XQ�SODQ�GH�VRXWLHQ�
j�OD�ILOLqUH�DJULFROH�HW�DJURDOLPHQWDLUH�"�(VW-LO�j�OD�KDX�
WHXU�GHV�HQMHX[ "�4X
HQ�DWWHQGULH]-YRXV�" 
 
'LIIpUHQWV�V\VWqPHV�G¶DLGH�RQW�pWp�PLV�HQ�SODFH�HW�DQQRQ�
FpV��PDLV�F¶HVW�HQFRUH�XQ�SHX�W{W�SRXU�MXJHU�GH�O¶HIILFDFLWp�
HW�GH�OD�VXIILVDQFH�GH�FHV�VRXWLHQV� 

���6RXKDLWH]-YRXV�DMRXWHU�TXHOTXH�FKRVH�" 

)DLWHV-YRXV�SODLVLU�HW�FRQWLQXH]�j�FRQVRPPHU�YRWUH�VDLQW-
QHFWDLUH�SUpIpUp �� 

/D�SDUROH�DX[�SURIHVVLRQQHOV�GX�VHFWHXU 



��� 

 

 

 

 

 

-XOLHQ� %28&+(,;� –� 3UpVLGHQW� GH�
O¶8QLRQ�GHV�6RXUFHV�6DLQW-1HFWDLUH 

8661�–�DVVRFLDWLRQ� ORL������GHV�FRPPHUoDQWV�GH�6DLQW-
1HFWDLUH��FUppH�HQ����������DGKpUHQWV��2EMHFWLI�GH�SURPR�
WLRQ� HW� GH� FRPPXQLFDWLRQ��PLVH� HQ� UpVHDX� GHV� FRPPHU�
oDQWV��HQWUDLGH�HW�DFWLRQV�FRPPXQHV� 

/¶DVVRFLDWLRQ� GHV� FRPPHUoDQWV� D� SRXU� DPELWLRQ� G¶DJLU�
HQVHPEOH�SOXW{W�TXH�VHXOH�SRXU�OH�GpYHORSSHPHQW�pFRQR�
PLTXH� HW� WRXULVWLTXH� GH� 6DLQW-1HFWDLUH�� 3DU� H[HPSOH�� XQ�
PHXEOH�GH�SURPRWLRQ�GH�O¶HQVHPEOH�GHV�SUHVWDWDLUHV�GH�OD�
FRPPXQH� YD� rWUH� SURFKDLQHPHQW� LQVWDOOp� GHYDQW� O¶2IILFH�
GH�7RXULVPH� 

��      �&RPPHQW�DYH]-YRXV�YpFX�OH�FRQILQHPHQW " 

'qV�OH�FRQILQHPHQW��M¶DL�FRQWDFWp�OHV�DGKpUHQWV��3RXU�WRXV��
O¶DQQRQFH�HW�OHV�SUHPLHUV�MRXUV�RQW�pWp�WUqV�GLIILFLOHV��1RXV�
DYLRQV�WRXV�WUqV�ELHQ�WUDYDLOOp�HQ�IpYULHU�� OD�VDLVRQ�G¶KLYHU�
DYDLW� pWp� ERQQH�� 7RXV� OHV� IHX[� pWDLHQW� DX� YHUW� SRXU� XQH�
DQQpH�UpXVVLH��/H�FRQILQHPHQW�D�WRXW�VWRSSp�QHW� 

��      � $YH]-YRXV� SX� EpQpILFLHU� GHV� DLGHV� GH� O
(WDW�
�FK{PDJH�SDUWLHO��IRQGV�GH�VROLGDULWp�����" 

/¶DVVRFLDWLRQ� D� UHOD\p� WRXWHV� OHV� LQIRUPDWLRQV� TXL� pWDLHQW�
GLVSRQLEOHV��1RXV�VRPPHV�UHVWpV�HQ�FRQWDFW��/HV�GLVSRVL�
WLIV� GH� FK{PDJH�SDUWLHO� RQW� pWp� DFWLRQQpV� SRXU� QRV� VDOD�
ULpV�� /HV� IRQGV� GH� VROLGDULWp� RQW� pWp� VROOLFLWpV�� ,O� D� DXVVL�
IDOOX� JpUHU� OHV� VWRFNV� GH� PDUFKDQGLVH� SRXU� OHV� UHVWDX�
UDQWV��3RXU�PRQ�pWDEOLVVHPHQW�� OHV�%DODGLQV��QRXV�DYRQV�

YHQGX�j�GHV�SDUWLFXOLHUV�SRXU�QH�SDV� MHWHU�HW�QRXV�DYRQV�
WUDQVIRUPp�FH�TXH�QRXV�SRXYLRQV�SRXU�QRWUH�FRQVRPPD�
WLRQ� SHUVRQQHOOH�� 3RXU� OHV� FRPPHUFHV� TXL� RQW� SX� UHVWHU�
RXYHUWV��OD�SHUWH�GH�FKLIIUH�G¶DIIDLUHV�HVW�ELHQ�Oj�pJDOHPHQW�
DYHF�O¶DEVHQFH�GH�WRXULVWHV�SHQGDQW�WRXWH�OD�SpULRGH� 

/H�YUDL�VXMHW�HVW� OD�SHUWH�G¶H[SORLWDWLRQ�TXL�Q¶HVW�SDV�SULVH�
HQ�FRPSWH�SDU�OHV�DVVXUDQFHV��1RXV�QH�UDWWUDSHURQV�SDV�
OH�UHWDUG�GH�FKLIIUH�G¶DIIDLUHV�GX�FRQILQHPHQW��&¶HVW�LPSRV�
VLEOH� VXUWRXW� DYHF� OHV� QRXYHOOHV� FRQWUDLQWHV� VDQLWDLUHV��
/¶DQQpH�VHUD� FRPSOLTXpH� YRLUH� WUqV�GLIILFLOH�SRXU� FHUWDLQV�
G¶HQWUH�QRXV��1RV�WUpVRUHULHV�RQW�EHDXFRXS�VRXIIHUW� 

��      � &RPPHQW� YRXV� rWHV-YRXV� SUpSDUp� j� OD� UpRXYHU�
WXUH�" 

/HV�IpGpUDWLRQV�SURIHVVLRQQHOOHV�RX�V\QGLFDWV�GLVSRVDLHQW�
GH�TXHOTXHV� LQIRUPDWLRQV�DYDQW� OHV�DQQRQFHV�GX�JRXYHU�
QHPHQW��1RXV�DYRQV�SX�QRXV�SUpSDUHU�D�PLQLPD��/HV�SUR�
WRFROHV�RQW�pWp�GLVSRQLEOHV�DSUqV�OHV�DQQRQFHV�GX����PDL��
1RXV�HVSpURQV�UHWURXYHU�WUqV�YLWH�QRV�FOLHQWV� 

��      �4XH� SHQVH]-YRXV� GHV� DQQRQFHV� GX� ���PDL� FRQ�
FHUQDQW�O¶DFFRPSDJQHPHQW�GHV�HQWUHSULVHV�" 

/H�IRQGV�GH�VROLGDULWp�VHUD�SURORQJp�MXVTX¶j�OD�ILQ�GH�O¶DQ�
QpH��&¶HVW�XQH�ERQQH�FKRVH�PDLV�HQFRUH�XQH�IRLV��OD�SHUWH�
G¶H[SORLWDWLRQ�HVW�XQ�SUREOqPH�QRQ�SULV�HQ�FRQVLGpUDWLRQ��
/HV�SURWRFROHV�VDQLWDLUHV�VRQW�DXVVL�GHV�IUHLQV�GDQV�QRWUH�
DFWLYLWp��'DQV� OHV�UHVWDXUDQWV��QRXV�SHUGRQV�����GH�QRWUH�
FDSDFLWp�G¶DFFXHLO� 

1RXV� DWWHQGRQV� DXMRXUG¶KXL� TXH� O¶2IILFH� GH� WRXULVPH� GX�
6DQF\�VRLW�HQFRUH�SOXV�RIIHQVLI�VXU�OD�FRPPXQLFDWLRQ�SRXU�
QRXV�SHUPHWWUH�GH�YDORULVHU�QRV�WHUULWRLUHV�WRXULVWLTXHV��,OV�
VRQW�WUqV�SUpVHQWV�VXU�OHV�UpVHDX[�VRFLDX[�HQ�FH�PRPHQW��
,O�IDXW�DPSOLILHU�OD�FRPPXQLFDWLRQ� 

��      �6RXKDLWH]-YRXV�DMRXWHU�TXHOTXH-FKRVH�" 

/D�0DLULH�QRXV�D�WHQX� LQIRUPp��HVW�UHVWpH�DX�FRQWDFW�GHV�
FRPPHUoDQWV��$YHF�2GLOH�&+$=$8'��6HFUpWDLUH��HW�6Wp�
SKDQLH� *(5$8'� �7UpVRULqUH�� QRXV� DYRQV� UHQFRQWUp� OH�
0DLUH� OH����PDL�SRXU� IDLUH�XQ�pWDW�GHV� OLHX[��(OOH�D�DXVVL�
WUqV� ELHQ� MRXp� VRQ� U{OH� GH� UHODLV� GHV� LQIRUPDWLRQV� QDWLR�
QDOHV�HW�ORFDOHV� 

  



��� 

$ODLQ� 

*5(*2,5(�� 

3URSULpWDLUH� GH� O¶+{WHO� 0HU�
FXUH�/HV�%DLQV�5RPDLQV��3Up�
VLGHQW� GH� O¶8QLRQ� GHV�0pWLHUV�
HW� GHV� ,QGXVWULHV� GH� O¶+{WHOOH�
ULH� $XYHUJQH� 5K{QH-
$OSHV �80,+� -� ���� � HQWUH�
SULVHV� ��������VDODULpV���3Up�
VLGHQW� &RPPLVVLRQ� 7RXULVPH�
&KDPEUH� GH� &RPPHUFH� HW�
G¶,QGXVWULH� ���� 3UpVLGHQW� GX�
JURXSHPHQW� 7KHUPKRWHO�� $G�
PLQLVWUDWHXU�8566$)��� 

 
�� 4XHOOHV�RQW�pWp�SRXU�YRWUH�pWDEOLVVHPHQW� OHV�FRQ�

VpTXHQFHV�GX�FRQILQHPHQW�" 

/D� VHPDLQH� SUpFpGHQWH� DX� ��� PDUV �� ���� �� GX� &KLIIUH�
G¶DIIDLUHV�GH� O¶DFWLYLWp�© JURXSHV�HW�VpPLQDLUHV ª�SURJUDP�
PpH�GH�0DUV�j�2FWREUH�HVW�© �SDUWL�HQ�IXPpH ª�HQ�PRLQV�
GH� �� MRXUV �� DQQXODWLRQV� RX� UHSRUWV� ���� �� 8QH� FRQVp�
TXHQFH� pFRQRPLTXH� YLROHQWH� HW� EUXWDOH�� GRXEOpH� G¶XQH�
FRQVpTXHQFH�KXPDLQH j�PHWWUH�HQ�°XYUH������VDODULpV�HQ�
FK{PDJH�SDUWLHO�j�FRPSWHU�GX����0DUV� 
 
 ��� &RPPHQW� DERUGH]-YRXV� OD� �UpRXYHUWXUH�� HW� OD� UH�
SULVH�GH�O
DFWLYLWp�"�9RV�SURMHWV�GH�UpQRYDWLRQ�VRQW-LOV�
UHPLV�HQ�TXHVWLRQ�" 
 
/¶DQQpH������VHUD�FDWDVWURSKLTXH�VXU� OH�SODQ�FRPSWDEOH��
QRXV� HVWLPRQV� OD� SHUWH� GH�&$� j� SOXV� GH� ������ OH� SURMHW�
VWUXFWXUDQW� SUpYX� �UpQRYDWLRQ� WRWDOH� GH� OD� SDUWLH�
© KpEHUJHPHQW ª �� ��� FKDPEUHV�� HVW� UHSRUWp�� /D� UHSULVH�
GHV� UpVHUYDWLRQV� SRXU� O¶pWp� HVW� SHX� VHQVLEOH�� j� FH� MRXU�
�LQWHUYLHZ�UpDOLVpH�OH������������� 
 
��� 6DLQW-1HFWDLUH� HVW� XQ� YLOODJH� WRXULVWLTXH�� TXHOOHV�
VRQW�VHORQ�YRXV�OHV�DFWLRQV�j�FRQGXLUH�LPPpGLDWHPHQW�
SRXU�OD�VDLVRQ�WRXULVWLTXH������" 
 
6DLQW-1HFWDLUH� HVW� XQH� YpULWDEOH� GHVWLQDWLRQ� WRXULVWLTXH�� j�
SDUW�HQWLqUH��HW�pTXLOLEUpH�HQWUH�OH�WRXULVPH�GH�QDWXUH��FXO�
WXUHO�� OD� GpFRXYHUWH� GH� OD� IDEULFDWLRQ� GX� IURPDJH«� 3RXU�
PpPRLUH��QRXV�FRPSWRQV���GHVWLQDWLRQV�PDMHXUHV�GDQV�OH�
GpSDUWHPHQW �� OH� SX\� GH� '{PH�� 9XOFDQLD� HW� 6DLQW-
1HFWDLUH �� 'HSXLV� QRWUH� DFTXLVLWLRQ� HQ� ������ QRXV� DYRQV�
YX�VH�GpYHORSSHU�XQ�FHUWDLQ�QRPEUH�GH�SURMHWV�SHUPHWWDQW�
G¶DFFURLWUH� OD�QRWRULpWp�� WRXW�HQ� JDUGDQW� XQ� MXVWH�pTXLOLEUH�
HQWUH� OH� FDGUH� GH�YLH� SRXU� VHV�KDELWDQWV�� HW� OD� SURPRWLRQ�
G¶DFWLYLWpV� WRXULVWLTXHV� SHUPHWWDQW� GH�PDLQWHQLU� XQ� EDVVLQ�
GH�YLH�HW�G¶HPSORL�FRKpUHQW� 
3RXU� ������ O¶XUJHQFH� HVW� OD� PLVH� HQ� SODFH� G¶XQ� SODQ� GH�
FRPPXQLFDWLRQ��DX�QLYHDX�UpJLRQDO��SRXU�PHWWUH�HQ�YDOHXU�
OHV�GLIIpUHQWV�WHUULWRLUHV�HW�OHXUV�VSpFLILFLWpV«�O¶$XYHUJQH�D�

WRXWH�VD�SODFH«�6DLQW-1HFWDLUH�GRLW�\�WURXYHU�VD�SDUW � 
 
��� 9RXV� DYH]� GHV� IRQFWLRQV� QDWLRQDOHV�� OH� *RXYHUQH�
PHQW� D� W-LO� SULV� GHV� GLVSRVLWLRQV� j� OD� KDXWHXU� GHV� DW�
WHQWHV�GHV�SURIHVVLRQQHOV�GX�WRXULVPH�" 
 
$X�SODQ�QDWLRQDO��M¶DL�pWp�DPHQp�j�WUDYDLOOHU�HQ�pWURLWH�FROOD�
ERUDWLRQ�DYHF�GLIIpUHQWV�PLQLVWqUHV� �ILQDQFHV�� WUDYDLO�� VDQ�
Wp��SRXU�SURSRVHU�GHV�PHVXUHV�DGDSWpHV�j�QRWUH� VHFWHXU�
G¶DFWLYLWp� �FDIp�� EDU�� EUDVVHULHV�� UHVWDXUDQWV�� K{WHOV�� ER�
ZOLQJV��GLVFRWKqTXHV��EDU�j�DPELDQFH�PXVLFDO��HWF����3RXU�
rWUH� V\QWKpWLTXH�� MH� GLUDL� TXH� OHV� DFWLRQV� GLWHV� G¶XUJHQFH��
FRXUDQW�PDUV��VRQW�j�VDOXHU��DFWLYLWp�SDUWLHOOH�SRXU�OHV�VDOD�
ULpV�� H[RQpUDWLRQ� GH� FHUWDLQHV� FKDUJHV� SRXU� OHV� HQWUH�
SULVHV��UHSRUW�G¶pFKpDQFHV«�� 
3DU�FRQWUH��LO�GHPHXUH�XQH�GLIILFXOWp�PDMHXUH ��F¶HVW�OD�QRQ-
SULVH� HQ� FRPSWH� GH� OD� SHUWH� G¶H[SORLWDWLRQ� VXELH� SDU� OHV�
HQWUHSULVHV�GX�IDLW��VRLW�GH� O¶LQWHUGLFWLRQ�GH�WUDYDLOOHU�RX�GH�
O¶DEVHQFH� G¶DFWLYLWp�� /H� GRPDLQH� DVVXUDQWLHO� HVW� OH� JUDQG�
DEVHQW� GH� OD� FULVH� pFRQRPLTXH� GX� &29,'-���� OD� SURIHV�
VLRQ�D�VROOLFLWp� OH�3UHPLHU�0LQLVWUH�DILQ�GH� OpJLIpUHU�VXU�FH�
VXMHW�� 1RXV� HVSpURQV� TXH� QRV� UHSUpVHQWDQWV� j� O¶$VVHP�
EOpH�1DWLRQDOH�HW�DX�6pQDW�VDXURQW�SUHQGUH�GHV�GpFLVLRQV�
DGDSWpHV� 
 
���/H�SODQ�GH�UHODQFH�GX�WRXULVPH�DQQRQFp�SDU�OH�3UH�
PLHU�0LQLVWUH�HVW-LO�VDWLVIDLVDQW�GH�YRWUH�SRLQW�GH�YXH�"�
4XHOOHV� PHVXUHV� FRPSOpPHQWDLUHV� DXUDLHQW� pWp� ELHQ�
YHQXHV�" 
 
/HV�SRLQWV� IRUWV�GX�SODQ�GH�UHODQFH�© WRXULVPH ª�DQQRQFp�
OH����0DL�GHUQLHU ��LQWHQVLILFDWLRQ�GHV�PHVXUHV�G¶DLGH�HW�GH�
VRXWLHQ��YDOLGDWLRQ�GHV�H[RQpUDWLRQV�GHV�FKDUJHV�VRFLDOHV�
GH�0DUV�j�-XLQ��3UrW�*DUDQWL� SDU� O¶(WDW� ERRVWp��SUrWV� WRX�
ULVPH� SRXU� UHODQFHU� © OD� PDFKLQH ª�� WLFNHWV� UHVWDXUDQWV�
GpSODIRQQpV�� HW� O¶DXWRULVDWLRQ�� SRXU� OHV� IUDQoDLV��  GH� SRX�
YRLU�SDUWLU�HQ�YDFDQFHV�HQ�)UDQFH�FHW�pWp �� 
1RXV� DWWHQGLRQV� GHV� PHVXUHV� FRQFHUQDQW� OD� SHUWH� G¶H[�
SORLWDWLRQ� �DVVXUDQFHV��� HW� OD� SULVH� HQ� FKDUJH� SDUWLHOOH� GH�
FHUWDLQV�OR\HUV��SXEOLFV�SULYpV���SRXU�XQH�GXUpH�GH���PRLV��
OD� SURORQJDWLRQ� GH� O¶DFWLYLWp� SDUWLHOOH� MXVTX¶j� PDUV� �����
SRXU�OHV�]RQHV�GLWHV�© VDLVRQQLqUHV ª«�1RXV�FRQWLQXRQV�j�
°XYUHU�DILQ�G¶rWUH�PLHX[�pFRXWp � 
 
���6RXKDLWH]-YRXV�DMRXWHU�TXHOTXH�FKRVH�"  

8Q�pODQ�GH�VROLGDULWp��j�6DLQW-1HFWDLUH��D�SHUPLV�GH�PHWWUH�
HQ�°XYUH�GHV�DFWLRQV�YHUV� OHV�SHUVRQQHV�kJpHV��GH�SUp�
SDUHU� OH� Gp� FRQILQHPHQW �� IDEULFDWLRQ� GH�PDVTXHV«�7RXW�
FHFL�HVW�j�VDOXHU��&HOD�D�SX�VH�UpDOLVHU��JUkFH�j�O¶LPSXOVLRQ�
PXQLFLSDOH�HW�GHV�EpQpYROHV�D\DQW�UpSRQGX�SUpVHQWV�� 
%UDYR �� 
1RWUH�3URIHVVLRQ� D�pWp�� pJDOHPHQW��  j� O¶LQLWLDWLYH�G¶DFWLRQV�
GH� VROLGDULWp� HQYHUV� OH� SHUVRQQHO� VRLJQDQW� GHV� &+8� GH�
&OHUPRQW-)HUUDQG� �� 6DLQW-(WLHQQH�� *UHQREOH� HQ� GRQQDQW�
PDVTXHV��FKDUORWWHV��EORXVHV���JDQWV«�VDQV�JUDQGH�XWLOLWp�
GDQV�QRV�������UHVWDXUDQWV�DGKpUHQWV�j�O¶80,+ � 


