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 &HW�pWp������V¶HVW�DFKHYp�HW�M¶HVSqUH�TXH�FKDFXQ�GH�YRXV�DXUD�SX�SURILWHU�GHV�SODLVLUV�GH�OD�EHOOH�VDLVRQ�
PDOJUp�TXHOTXHV�ORXUGHV�MRXUQpHV�GH�FDQLFXOH�HW�VXUWRXW�XQH�VpFKHUHVVH�WUqV�VpYqUH�TXL�QRXV�D�FRQGXLW�j�SUHQGUH�
GHV�GLVSRVLWLRQV�UHVWULFWLYHV�HQ�FH�TXL�FRQFHUQH�OD�FRQVRPPDWLRQ�G¶HDX��$XMRXUG¶KXL��,O�IDXGUDLW�rWUH�SDUWLFXOLqUHPHQW�
DYHXJOH� SRXU� QH� SDV� VH� UHQGUH� FRPSWH� GHV�PRGLILFDWLRQV� FOLPDWLTXHV� TXL� DIIHFWHQW�� HQ� SUHPLHU�� O¶DFWLYLWp� DJULFROH����
&HOD�GLW��OHV�YHQGDQJHV�VRQW�HQ�YRLH�G¶DFKqYHPHQW�HW�FHUWDLQV�RQW�FRPPHQFp�OHV�ODERXUV�G¶DXWRPQH�  

/D�GRXFHXU�UHYHQXH��OD�UHQWUpH�D�YX�OD�UHSULVH�GHV�DFWLYLWpV�GH�QRV�DVVRFLDWLRQV���OHV�FOXEV�FXLVLQH��J\P��EH�
ORWH��WDQGLV�TXH�OD�WUDGLWLRQQHOOH�IrWH�GHV�HQIDQWV�DX�GpEXW�GH�VHSWHPEUH�D�REWHQX�XQ�IUDQF�VXFFqV�DLQVL�TXH�OH�JR�WHU�
PXVLFDO�GX�© %HO�$JH ª� 

&RQFHUQDQW� O¶DPpOLRUDWLRQ� GH� QRWUH� FDGUH� GH� YLH�� YRXV� DYH]� SX� VXLYUH� O¶DYDQFHPHQW� GHV� WUDYDX[� TXL� YRQW�
DPHQHU�OD�ILEUH�RSWLTXH�DX�YLOODJH��'XUDQW�O¶DXWRPQH��OD�ILEUH�VHUD�j�6DLQW�0DUWLQ�HW�YRXV�VHUH]�FRQWDFWpV�SDU�OHV�GLIIp�

UHQWV�RSpUDWHXUV��2UDQJH��6)5��%RX\JXHV�HW�)UHH��TXL�YRXV�SURSRVHURQW��VL�
YRXV�OH�VRXKDLWH]��G¶LQVWDOOHU� OD�ILEUH�j�O¶LQWpULHXU�GH�YRWUH�PDLVRQ�SDU�O¶LQWHU�
PpGLDLUH�G¶XQH�ER[��9RXV�DXUH]�OH�FKRL[�HQWUH�OHV�GLIIpUHQWHV�RIIUHV��3DU�DLO�
OHXUV��QRWUH�VDOOH�GHV�IrWHV�TXL�D�ELHQ�UHPSOL�VRQ�U{OH��HQ�DFFXHLOODQW�GHSXLV�
SOXV� GH� VRL[DQWH� DQV� OHV� IHVWLYLWpV� GH�6DLQW�0DUWLQ� HW� GHV� YLOODJHV� HQYLURQ�
QDQWV��D�EHVRLQ�GH�VpULHX[�WUDYDX[�SRXU�VDWLVIDLUH�DX[�EHVRLQV�GHV�KDELWDQWV�
HW� UpSRQGUH� DXVVL� DX[� QRUPHV� GH� VpFXULWp�� G¶K\JLqQH� HW� G¶LVRODWLRQ� WKHU�

PLTXH��$�FHW�HIIHW��SOXVLHXUV�UpXQLRQV�RQW�HX�OLHX�DYHF�OHV�DVVRFLDWLRQV�SRXU�pWXGLHU�OHV�DYDQW-SURMHWV��'¶RUHV�HW�GpMj��
GHV�WUDYDX[�D�PLQLPD�RQW�pWp�HIIHFWXpV�SRXU�GRWHU�OD�VDOOH�GH�WRLOHWWHV�GpFHQWHV� 

(QILQ��FRPPH�WRXW�XQ�FKDFXQ��YRXV�DYH]�G��rWUH�LPSRUWXQpV�SDU�GHV�DSSHOV�WpOpSKRQLTXHV�LQWHPSHVWLIV�YRXV�
SURSRVDQW�O¶LVRODWLRQ�GHV�YRV�FDYHV�HW�JUHQLHUV�SRXU���HXUR��(Q�IDLW��LO�V¶DJLW�GH�YUDLHV�PHVXUHV�LPSRVpHV�SDU�OH�JRX�
YHUQHPHQW�DX[�IRXUQLVVHXUV�G¶pQHUJLH�SRXU�DXJPHQWHU�O¶LVRODWLRQ�GH�O¶KDELWDW�HW�IDLUH�GHV�pFRQRPLHV�G¶pQHUJLH� 

9RXV�DXUH]�UHPDUTXp�VDQV�GRXWH�TXH�GDQV�QRWUH�YLOODJH�SOXVLHXUV�PDLVRQV�VRQW�HQ�FRXUV�GH�UpQRYDWLRQ�WDQ�
GLV�TXH�OHV�SUHPLHUV�FRXSV�GH�SLRFKH�RQW�pWp�GRQQpV�GDQV�OH�QRXYHDX�ORWLVVHPHQW�© /¶$ORXHWWH ª�FKHPLQ�GH�&DUFDV�
VRQQH��1RXV�QRXV�UpMRXLVVRQV�GH�O¶DWWUDFWLYLWp�GH�QRWUH�YLOODJH�HW�QRXV�VRXKDLWRQV�OD�ELHQYHQXH�DX[�IXWXUV�6DLQW�0DU�
WLQROV��1RXV�DYRQV�PLV�j� OHXU�GLVSRVLWLRQ� XQ� SHWLW�YDGH-PHFXP� DYHF� OHV� LQIRUPDWLRQV�HVVHQWLHOOHV��3RXU� SUpVHUYHU�
FHWWH�TXDOLWp�GH�YLH�TXL�IDLW�OH�FKDUPH�GH�QRWUH�YLOODJH�LO�QH�QRXV�SDUDvW�SDV�LQXWLOH�GH�UDSSHOHU�TXHOTXHV�SULQFLSHV�pOp�
PHQWDLUHV�TXL�IDFLOLWHQW�JUDQGHPHQW�OD�YLH�FROOHFWLYH��/H�QRPEUH�GH�SODFHV�GH�VWDWLRQQHPHQW�GDQV�OH�YLOODJH�GpSDVVH�
ODUJHPHQW�OH�QRPEUH�GH�YpKLFXOHV��,O�\�YD�GH�O¶LQWpUrW�GH�FKDFXQ�SRXU�TXH�OHV�YpKLFXOHV�GH�VHFRXUV�SXLVVHQW�V¶HQJD�
JHU���+�VXU����GDQV�OHV�UXHV�pWURLWHV�GX�YLOODJH��$ORUV��XQ�SHX�GH�ERQ�VHQV�HW�GH�ERQQH�YRORQWp � 

/H�YLOODJH�Q¶HVW�SDV�DYDUH�GH�IHVWLYLWpV�PDLV�VR\RQV�YLJLODQWV�j�pYLWHU�OH�WDSDJH�QRFWXUQH��6DLQW�0DUWLQ�VH�Gp�
YHORSSH�j�VRQ�U\WKPH��EHDXFRXS�G¶HIIRUWV�VRQW�IDLWV�SDU�OHV�pOXV�HW�OHV�HPSOR\pV�FRPPXQDX[�DYHF�O¶DSSXL�GHV�DVVR�
FLDWLRQV�SRXU�TX¶LO�VRLW�DFFXHLOODQW��,O�GRLW�OH�UHVWHU� 
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/H����MXLOOHW����� 

/HV�Y°X[��H[SULPpV�SDU�0D[�.RHQLJ�GHYDQW�XQH�DV�
VHPEOpH� DWWHQWLYH�� GHV� pOXV� YHQXV� G¶DXWUHV� FRP�
PXQHV�DLQVL�TXH�GHV�UHSUpVHQWDQWV�GH� OD�*HQGDUPH�
ULH�HW�GH�OD�0DULQH��UHIOpWDLHQW�FHWWH�DQQpH�OHV�pYpQH�
PHQWV� UpFHQWV� TXH� OD� )UDQFH� DYDLW� FRQQXV �� LQRQGD�
WLRQV��WURXEOHV��LQFHUWLWXGH«�HW�IDLVDLW�OH�ELODQ�GH�O¶DQ�
QpH�pFRXOpH ��WUDYDX[��DFTXLVLWLRQV�HW�SURMHWV�HQ�FRXUV�
RX�j�YHQLU��1RWUH�SUpVLGHQW�GH�O¶$JJOR��5pJLV�%DQTXHW��
j�VRQ�WRXU�IDLVDLW�OH�SRLQW�HW�V¶HVW�LQVFULW�GDQV�XQH�G\�
QDPLTXH�IXWXUH�GDQV�ODTXHOOH�O¶$JJOR�D�WRXW�VD�SDUW�  
/H� SRW� GH� O¶DPLWLp� D� SHUPLV� DXVVL� GHV� FRQWDFWV� DYHF�
OHV� QRXYHDX[� DUULYDQWV� GDQV� OD� FRPPXQH� HW� GHV�
pFKDQJHV�DYHF�OH�SUpVLGHQW�VXU�GHV�VXMHWV�SOXV�SDUWL�
FXOLHUV� 

&HWWH�DQQpH�HQFRUH�OD�SRSXODWLRQ�GH�6DLQW�0DUWLQ�OH�9LHLO�VH�

WURXYDLW�UDVVHPEOpH�DXWRXU�GX�PRQXPHQW�DX[�0RUWV�SRXU�OD�

FpUpPRQLH� GH� OD� IrWH� QDWLRQDOH�� (QWRXUp� GHV� GUDSHDX[�� OH�

PDLUH�� 0D[� .RHQLJ�� UDSSHODLW� OD� GHYLVH� LQVFULWH� DX� IURQWRQ�

GHV� PDLULHV� GH� )UDQFH� TXL� SUHQDLW� XQH� VLJQLILFDWLRQ� WRXWH�

SDUWLFXOLqUH� DXMRXUG
KXL� HQ� FHV� WHPSV� GH� WURXEOHV� GXV� DX�

WHUURULVPH� HW� j� XQH� DJLWDWLRQ� VRFLDOH� DFWLYH�� /D� FpUpPRQLH�

VH� WHUPLQDLW�j� O
RPEUH�GH� OD�SODFH�GH� OD�PDLULH�DYHF�XQ�SRW�

FRQYLYLDO� 
1RWRQV�TXH� OD�FpOpEUDWLRQ�GX���� MXLOOHW�HQ� WDQW�TXH� IrWH�QD�
WLRQDOH� HVW� GXH� j� O
LQLWLDWLYH� GH� OD� ORL� 5DVSDLO� GH� ������ QRQ�
SDV� WDQW� HQ� UpIpUHQFH�j� OD�SULVH� GH� OD�%DVWLOOH� GX� ��� MXLOOHW�
�����PDLV�j�OD�IrWH�GH�OD�)pGpUDWLRQ�GX����MXLOOHW�������pYp�
QHPHQW�MXJp�PRLQV��VDQJODQW��� 

/HV�Y°X[�GH�OD�PDLULH 

$�SURSRV�GH�OD�VDOOH�GHV�IrWHV� 
6XLWH� DX[� GLIIpUHQWHV� UHPDUTXHV� H[SRVpHV� SDU� OHV�
DVVRFLDWLRQV�� HQ� SDUWLFXOLHU� ORUV� GH� OD� VpDQFH� GX� ���
DYULO� ������ FRQFHUQDQW� OHV� DPpOLRUDWLRQV� j� DSSRUWHU�
DX�EkWLPHQW�GH�OD�VDOOH�GHV�IrWHV��OD�PDLULH�D�UDSSHOp�
j� VHV� LQWHUORFXWHXUV� TXH� OD� VDOOH� GHV� IrWHV� DYDLW� pWp�
PLVH� KRUV� G¶HDX� JUkFH� DX� QRXYHDX� WRLW�� &RQFHUQDQW�
OHV� DPpOLRUDWLRQV� GHPDQGpHV� HW� DSUqV� FRQFHUWDWLRQ�
DYHF� OHV� GLIIpUHQWHV� DVVRFLDWLRQV�� OH�0DLUH� D� FRQYR�
TXp�OHV�SUpVLGHQWV�G¶DVVRFLDWLRQV�OH����MXLOOHW���XQ�SUH�
PLHU�SURMHW�D�pWp�SUpVHQWp�SDU�O¶DUFKLWHFWH��XQ�VHFRQG�
SURMHW�VHUD�GLVFXWp�SURFKDLQHPHQW� 

/¶LVRODWLRQ�GHV�KDELWDWLRQV�j��¼ 

1RXV�YRXV�DYRQV� LQIRUPp�SDU� OH�ELDLV�G¶XQ�GRFXPHQW�Gp�
SRVp�GDQV�YRWUH�ERLWH�DX[� OHWWUHV�GH� OD�SRVVLELOLWp�G¶LVROHU�
YRWUH�PDLVRQ�SRXU��¼��&H�SURFHVVXV�HVW�OpJDO�HW�SHXW�YRXV�
rWUH� SURILWDEOH��9RXV� SRXYH]� REWHQLU� GHV� UHQVHLJQHPHQWV�
DXSUqV�G¶RUJDQLVPHV� WHOV�TXH� O¶$'(0(��WpO��������������
����TXL�YRXV�GLULJHUD�YHUV�GHV�HQWUHSULVHV�DJUppHV��FH�TXL�
DVVXUH� OD� ILDELOLWp� GX� V\VWqPH�� HW� GRQF� pYLWH� WRXWHV� DU�
QDTXHV�pYHQWXHOOHV� 

&DKLHU�GH�GROpDQFHV 

6XLWH�DX�JUDQG�GpEDW�LO�DYDLW�pWp�GHPDQGp�DX[�PDL�
ULHV�G¶RXYULU�XQ�© FDKLHU�GH�GROpDQFHV ª�DSWH�j�UHFH�
YRLU� OHV� UHPDUTXHV� RX� OHV� REVHUYDWLRQV� GH� WRXW� FL�
WR\HQ�� &H� FDKLHU� D� pWp�� ELHQ� HQWHQGX�� RXYHUW� HW� D�
UHoX� GHV� LQWHUYHQWLRQV� TXL� RQW� pWp� HQVXLWH� � DGUHV�
VpHV�j�OD�3UpIHFWXUH� 

'DQV� OH�YLOODJH� LO�H[LVWH�GHX[�W\SHV�GH�FRQWDLQHUV ��XQ�TXL�
UHoRLW� OHV� RUGXUHV�PpQDJqUHV� j� FRQGLWLRQ� TX¶HOOHV� VRLHQW�
HQIHUPpHV�GDQV�XQ�VDF�SODVWLTXH�QRLU�HW�XQ�DXWUH��GH�FRX�
OHXU�MDXQH��TXL�UHoRLW�FDUWRQV��SDSLHUV�HW�SODVWLTXHV� 

7RXW�DXWUH�GpFKHW�HVW�j�WUDQVSRUWHU�j�OD�GpFKHWWHULH�OD�'R�
PLQLTXH� j� $O]RQQH�� 7RXW� GpS{W� VDXYDJH�� PrPH� DXSUqV�
GHV�FRQWDLQHUV��FRQVWLWXH�XQH�LQIUDFWLRQ� 

(YDFXDWLRQ�GHV�GpFKHWV 
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���qPH�&ROORTXH�LQWHUQDWLRQDO� 'HUQLqUHV�QRXYHOOHV�GH�OD�VpFKHUHVVH 

'DQV� OH� FRQWHVWH� GH� FH� ��� qPH� FROORTXH� LQWLWXOp�
© $UFKpRORJLH�GHV�&DUULqUHV ª� OH�YLOODJH�D�FRQQX�GX����
PDL� DX� �� MXLQ� XQH� HIIHUYHVFHQFH� UHPDUTXDEOH� WDQW� DX�
SODQ� LQWHOOHFWXHO� TXH� ORJLVWLTXH�� VRXV� OD� SUpVLGHQFH� GH�
'HQLV�0RQWDJQH��LQVSHFWHXU�GHV�&DUULqUHV��QRXV�DYRQV�
HX��HQWUH�DXWUH��GH�UHPDUTXDEOHV�WpPRLJQDJH�GRQW�FHOXL�
GH�0DUF�9LUp�TXL�QRXV�D� UHODWp�VRQ� LQWHUYHQWLRQ�VXLWH�j�
O¶LQFHQGLH� GH� 1RWUH� 'DPH� GH� 3DULV�� /H� FROORTXH� V¶HVW�
WHUPLQp�SDU�XQ�UHSDV�TXL�UDVVHPEOp� LQWHUYHQDQWV�EpQp�
YROHV� HW�PHPEUHV� GH� O¶DVVRFLDWLRQ� HQ� VH� GRQQDQW� UHQ�
GH]-YRXV�SRXU�XQ����qPH�FROORTXH�DX�PRLQV�DXVVL�SDV�
VLRQQDQW� 

'HUQLqUH�PLQXWH��QRWUH�FRPPXQH�HVW�SDVVpH�GX�QLYHDX�
©DOHUWHª�VpFKHUHVVH�j�©DOHUWH�UHQIRUFpHª��� 

&RQVXOWHU� OH�SDQQHDX�G¶DIILFKDJH�GH�OD�PDLULH�RX� OH�VLWH�
SRXU�GH�SOXV�DPSOHV�LQIRUPDWLRQV� 

/D�PDLVRQ�© -DODGH ª 

&H�EkWLPHQW��VLWXp�SUqV�GH�OD�&DMRUTXH��D�IDLW�O¶REMHW�G¶XQ�
DFKDW�SDU�OD�0DLULH��PR\HQQDQW� OD�VRPPH�GH�������HX�
URV��&HWWH�PDLVRQ�HVW�LPSRUWDQWH�SRXU�O¶KLVWRLUH�GH�QRWUH�
YLOODJH��HQ�HIIHW��j�O¶DUULqUH�GH�FHWWH�KDELWDWLRQ�VH�WURXYH�
XQ�© FUX]HO ªTXL�FRPPXQLTXDLW�DYHF� O¶HQWUpH�GH� OD�EDU�
EDFDQH� GH� O¶DQFLHQ� FKkWHDX�� /¶LQWpUrW� GH� FH� SDVVDJH�
UpVLGH�DXVVL�GDQV�XQH�PDJQLILTXH�YR�WH�PDUTXDQW�FHWWH�
HQWUpH� 

/¶DFKDW�HIIHFWXp�� LO� FRQYHQDLW� G¶DVVXUHU� OD�SURWHFWLRQ�GH�
O¶pGLILFH�HQ�SDUWLFXOLHU�SDU�OD�PLVH�HQ�SODFH�G¶XQ�WRLW��&H�
IXW� IDLW� JUkFH� j� O¶HQWUHSULVH�'HQXF��GpV� OH�PRLV�GH� MDQ�
YLHU��&R�W����������HXURV� 

/D�IrWH�GHV�HQIDQWV 

&HWWH�DQQpH�HQFRUH��HW�SDU�XQH� WHPSpUDWXUH�DJUpDEOH��
V
HVW� GpURXOpH� FHWWH� PDQLIHVWDWLRQ� DSSUpFLpH� SDU� OHV�
HQIDQWV� j� OD� URQGH�� -HX[� WUDGLWLRQQHOV� RX� SDV�� DTXD-
WRERJJDQ�� OXWWH� VXPR� RX� DWHOLHU� GH� PDTXLOODJH� RQW� YX�
GpILOHU� GHV� HQIDQWV� LQIDWLJDEOHV� MXVTX
DX� OkFKHU� GH� EDO�
ORQV� WRXMRXUV� DXVVL� VSHFWDFXODLUH� ��� /D� EXYHWWH� HW� OHV�
DWHOLHUV��FUrSHV��HW��EDUEH�j�SDSD��RQW�SHUPLV�GH��WHQLU��
MXVTX
DX�VRLU�R��GHV�MDPERQV�TXL�DYDLHQW�WRXUQp�VXU�XQH�
EURFKH� SHQGDQW� FLQT�KHXUHV�DOODLHQW� HQILQ�DUULYHU�GDQV�
OHV�DVVLHWWHV�GH�FRQYLYHV�FRQTXLV��3XLV�OH�'-�SHUPHWWDLW�
j� FHV� PrPHV� FRQYLYHV� GH� FRQWLQXHU� OD� IrWH� GHV�
�JUDQGV��HQIDQWV�� 

(Q�FH� OXQGL����VHSWHPEUH�LO�\�DYDLW�IRXOH�j� OD�6DOOH�GHV�
)rWHV� OH� ORQJ� GHV� WDEOHV� ELHQ� GUHVVpHV�� ��� KHXUHV�� OH�
EURXKDKD�D�FHVVp�HW�5D\PRQGH DSUqV�XQH�FRXUWH�DOOR�
FXWLRQ�DQQRQFH�OD�YHGHWWH�GX�MRXU��/DXUHQW�6RIILDWL��1RXV�
DYLRQV� GpMj� pFRXWp� FH� FKDQWHXU� j� OD� YRL[� FKDXGH� GRQW�
OHV� FKDQVRQV� VL[WHHQ� VRQW� GDQV� WRXWHV� OHV� PpPRLUHV��
&HW�DSUqV�PLGL�IXW�XQ�UHWRXU�DX[�MHXQHV�DQQpHV�SRXU� OD�
SOXSDUW�GHV�SHUVRQQHV�TXDQG�$ODLQ�%DUULqUH��%UHO��$]QD�
YRXU�� %pFDXG� UpVRQQDLHQW� GH� SDUROHV� MDPDLV� RX�
EOLpHV���*URV�VXFFqV�SRXU�/DXUHQW��/H�JR�WHU�VXLYDLW� FH�
PRPHQW�G
pPRWLRQV�HW�WHUPLQDLW XQ�DSUqV�PLGL�IHVWLI�ELHQ�
UpXVVL�� 

/H�JR�WHU�GX�%HO�$JH 
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3RXU�UHFHYRLU�OD�YHUVLRQ�QXPpULVpH�GX�EXOOHWLQ��HQYR\HU�XQ�
PDLO�j���VW-PDUWLQ-OH-YLHLO#ZDQDGRR�IU 
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%UqYHV 

5DSSHO��LO�HVW�SRVVLEOH�GH�FRQVXOWHU�O¶DFWXDOLWp�GH�OD�FRPPXQH�
VXU�OH�VLWH�LQWHUQHW��ZZZ�VDLQWPDUWLQOHYLHLO�IU 

'pFqV� 

+HQULHWWH�-DOEDXG�����DQV��OH�MHXGL����GpFHPEUH������ 

/RXLV�)HUGLQDQG�%ULHX�����DQV��OH����MDQYLHU������ 

-HDQQH�(ORIIH������DQV��OH���PDUV������ 

3DWULFN�&D]LPLU�� OH� �� MXLOOHW� ������ ��� DQV� QRQ� GRPLFLOLp�
GDQV�OD�FRPPXQH� 

1DLVVDQFH� 

6DUDK�/H\GLHU�QpH� OH��� MXLOOHW� ����� ILOOH�GH�0DUFHO� /H\�
GLHU��GRPLFLOLp�UXH�GX�&KkWHDX�)RUW� 

0DULDJHV� 

$GULHQ�.RHQLJ�� ILOV� GH� QRWUH�PDLUH� HW� /DHWLWLD�*XLOOHPRW�����
VH�VRQW�PDULpV�OH����MXLQ������HQ�OD�FRPPXQH�GH�6DLQW�
0DUWLQ�/H�9LHLO� 

*LOOHV�� *ODXGH� HW� 3LHUUH� *LQHVWH� VH� VRQW� PDULpV� OH� ���
DR�W������HQ�OD�PDLULH�GH�6DLQW�0DUWLQ�/H�9LHLO� 

1RXYHDX[�DUULYDQWV 

'DYLG� (ODQGDORXVVL� HW� 0DUMRULH� %R\HU� VH� VRQW� LQVWDOOpV�
����5XH�GX�&KkWHDX�)RUW�� 

<DQQLFN�/HURX[��(YH�HW�OHXUV�GHX[�HQIDQWV�����FKHPLQ�GH�
&DUFDVVRQQH� 

6DEULQD�'LE�����*UDQG�5XH 

'LGLHU�HW�/\GLH�7pWDUG�j�OD�&RPEHWWH 

3LHUUH�HW�9pURQLTXH�5LROV�DX���GH�OD�&{WH�3DYpH��DSUqV�
GHX[� DQQpHV�G¶HIIRUWV� LQWHQVHV�SRXU� YDORULVHU� FHWWH� DQ�
FLHQQQH�KDELWDWLRQ�GH�OD�IDPLOOH�'HOSRX[ 

1RXV�OHXU�VRXKDLWRQV�OD�%,(19(18(�� 

$� FRPSWHU� GX� ��� MXLOOHW� ����� MXVTX¶HQ� )pYULHU� ����� OH�
FRRUGLQDWHXU�FRPPXQDO�HVW�FKDUJp�GH�FH�UHFHQVHPHQW��
/H� UHFHQVHXU� SDVVHUD� � GDQV� FKDTXH� IR\HU� HQ� YXH� GH�
UHPSOLU�DYHF�YRXV�OH�TXHVWLRQQDLUH�SDU�LQWHUQHW�RX�pYHQ�
WXHOOHPHQW�SDU�SDSLHU��'RUV�HW�GpMj�YRXV�SRXYH]�REWHQLU�
WRXW�UHQVHLJQHPHQWV�XWLOHV�VXU�OH�VLWH�� 

ZZZ�OH-UHFHQVHPHQW-HW-PRL�IU 

6XLWH� j� XQH� GpFLVLRQ� XQLODWpUDOH� GH� 3DWULFN� %DUHLO�� OH� FDPLRQ�
IULJRULILTXH� TXL� YHQDLW� OLYUHU� VD� PDUFKDQGLVH� OH� YHQGUHGL� VRLU�
DYHF�O¶DLGH�GH�&ODXGH��j�FHVVp�WRXWH�DFWLYLWp�DX�JUDQG�GDP�GH�
OD�SRSXODWLRQ�GH�OD�FRPPXQH�PDLV�DXVVL�GH�FHOOHV�GH�5DLVVDF�
HW�&HQQH-0RQHVWLpV��'HV�UHSURFKHV�RQW�pWp��SRUWpV�j� OD�FRQ�
QDLVVDQFH�GH�3DWULFN�\�FRPSULV�SDU�OH�0DLUH��/D�UpSRQVH�D�pWp�
TXH� OH� FDPLRQ� UHYHQDLW� WURS� FKHU��3DU� FRQWUH� LO� D� SURSRVp�XQ�
WUDQVSRUW�j�OD�GHPDQGH�YLD�OD�ERXWLTXH�TXL�V¶HVW�DYpUp�LQRSp�
UDQW� 

5HFHQVHPHQW������ 

2��HVW�SDVVp�%DUHLO�" 

/H�7UDFWHXU 

'DQV�XQ�VRXFL�G¶HIILFDFLWp�HW�FRPSWH�WHQX�GX�PDXYDLV�pWDW�GX�
SUpFpGHQW�� LO�D�pWp�GpFLGp�G¶DFTXpULU�XQ�QRXYHDX�WUDFWHXU��&H�
GHUQLHU��TXL�DXUD�FRXWp��������HXURV��HVW�GRWp�G¶XQ�PRWHXU�GH�
���FKHYDX[�RIIUDQW� OD�FDSDFLWp�GDQV� OHV�PDLQV�GH�%HQRLW��GH�
UpSRQGUH�DX[�GLIIpUHQWHV�DFWLYLWpV���HQWUHWLHQ��FRXSH��WUDQVSRUW�
HWF� 

+HXUHV�RXYHUWXUH�0DLULH ��/XQGL�HW�PHUFUHGL ����-���K����
��K��-����K�HW�9HQGUHGL ����-���K����������������������������������������������������
3RXEHOOHV ��UHOqYH�GHV�FRQWDLQHUV ��OXQGL��PHUFUHGL��YHQGUHGL�������������������������������������������������������������������
(DX-$VVDLQLVVHPHQW ��68(=�QXPpUR�G¶XUJHQFH���[�� ��
�����������������������������������������������������������������������������������
'pFKqWHULH ��$O]RQQH�OLHX-GLW�© �OD�'RPLQLTXH ª�GX�OXQGL�DX�
VDPHGL���-��K����-��K� 

5$33(/6� 

(Q�VLPSOLILDQW�RQ�GLUD�TXH� OD� OLEHUWp�GH�FKDFXQ�V¶DUUrWH� Oj�R��
FRPPHQFH�FHOOH�G¶DXWUXL HW�TXH�OHV�UDSSRUWV�HQWUH�YRLVLQV�GH�
YUDLHQW� UHIOpWHU� FH� ERQ� VHQV�� /D� ORL� SUpYRLW� GHV� VDQFWLRQV�HQ�
FDV�GH�©WURXEOHV�j�OD�WUDQTXLOOLWpV�GX�YRLVLQDJHª��$LQVL�O¶DUWLFOH�
5� �����-��� GX� &RGH� GH� 6DQWp� 3XEOLTXH� GRQW� XQ� H[WUDLW� LQ�
GLTXH�OHV�KRUDLUHV�SHQGDQW�OHVTXHOV�OH�EUXLW�HVW�DXWRULVp ���K���
j���K����K���j���K���HQ�VHPDLQH ���K�j���K ����K�j���K�OH�
VDPHGL� HW� ��K� j� ��K� OH�GLPDQFKH�HW� MRXUV� IpULpV� �\� FRPSULV�
RXWLOV�GH�MDUGLQDJH���/H�WDSDJH�QRFWXUQH�HVW�GpILQL�TXDQW�j�OXL�
FRPPH� GHV� EUXLWV� QRFWXUQHV� TXL� WURXEOHQW� OD� WUDQTXLOOLWp� GHV�
WLHUV�HW�UpSULPp�HQ�DSSOLFDWLRQ�GX�5����-��GX�FRGH�SpQDO��&HV�
EUXLWV� SHXYHQW� rWUH� SURYRTXpV� SDU �� 8QH� SHUVRQQH �FULV��
FKDQWV��� SDU� XQH� FKRVH �WpOpYLVLRQ�� FKDLQH� KL-IL��� SDU� XQ� DQL�
PDO �DERLHPHQWV��«�VH�SURGXLVDQW�HQWUH���K�HW��K�GX�PDWLQ��
(Q�FDV�GH� OLWLJHV� LO� IDXW�HVVD\HU�GH� OH� UpJOHU�DX�PLHX[�SDU� OH�
GLDORJXH�HW� OD�FRPSUpKHQVLRQ��8Q�FRQFLOLDWHXU�SHXW�pYHQWXHO�
OHPHQW�rWUH�VROOLFLWp�SDU�OHV�SDUWLHV�HQ�YXH�GH�OD�UpVROXWLRQ�GX�
SUREOqPH� 

5$33(/6�GHV�REOLJDWLRQV�GH�OD�YLH�HQ�VRFLpWp� 


