
2FWREUH����� 

1���� ',$/2*8( 
0$,5,(�'(�6,*1<-6,*1(76 

5HVSRQVDEOH� 
GH�OD�SXEOLFDWLRQ 
3KLOLSSH�)2850< 

'DQV�FH�QXPpUR � 
,QIRUPDWLRQV�JpQpUDOHV 3DJHV���j�� 

$6$& 3DJHV���j�� 

&RPSWHV-UHQGXV�GHV�FRQVHLOV�PXQLFLSDX[ 3DJHV����j��� 

6DXYRQV�QRV�WRPEHV 3DJHV���j��� 

&RPPLVVLRQV 3DJHV���j�� 

&KHUV�6LJQDFLHQV��&KqUHV�6LJQDFLHQQHV� 

 

'HSXLV� 0DUV� ������ QRXV� YLYRQV� XQH� SpULRGH� FRPSOLTXpH�� (QWUH� OHV 
UHVWULFWLRQV� VDQLWDLUHV�� OHV� UHFRPPDQGDWLRQV� JRXYHUQHPHQWDOHV� HW� OHV�
GLUHFWLYHV�SUpIHFWRUDOHV��RQ�QH�SHXW�SDV�GLUH�TXH�QRXV�D\RQV�pWp�DLGpV�
SRXU�YRXV�RIIULU�WRXWHV�OHV�DQLPDWLRQV�TXH�QRXV�DYLRQV�SUpYXHV� 

1pDQPRLQV��QRXV�DYRQV�SX�PDLQWHQLU�OH�UHQGH]-YRXV�DYHF�OH�3qUH�1RsO�
SRXU�OH�SOXV�JUDQG�ERQKHXU�GHV�HQIDQWV��OD�FKDVVH�DX[�°XIV�GH�3kTXHV�
TXL�V¶HVW�GpURXOpH�VRXV�IRUPH�GH�UDOO\H�SKRWRV�HW�OD�IrWH�GX�YLOODJH�DYHF�
OD�UHWUDLWH�DX[�IODPEHDX[�HW�OH�IHX�G¶DUWLILFH� 

3RXU�FHWWH�ILQ�G¶DQQpH��QRXV�DOORQV�HVVD\HU�GH�PDLQWHQLU�OHV�DQLPDWLRQV�
G¶+DOORZHHQ�HW�GH�1RsO� 

7RXWH� O¶pTXLSH� PXQLFLSDOH� V¶HIIRUFH� GH� PDLQWHQLU� WDQW� TXH� SRVVLEOH� OHV�
DQLPDWLRQV�SRXU�IDLUH�YLYUH�QRWUH�YLOODJH� 

$X�SODLVLU�GH�YRXV�UHWURXYHU� 

/¶pTXLSH�$QLPDWLRQ�HW�&RPPXQLFDWLRQ 



3DJH��� 1���� 

(WDW-FLYLO 

��������1DLVVDQFHV 
7KDOLD�+202��OH����MXLQ������ 

*DEULHO�+(59e�&+,927��OH����DR�W������ 
1RXV�SUpVHQWRQV�WRXV�QRV�Y°X[�DX[�KHXUHX[�SDUHQWV� 

 
0DULDJHV 

&DVVDQGUD�-2/<�HW�(ORGLH�5$<021'��OH����MXLOOHW������ 
0DULRQ�%8)),Ê5(�HW�)ORUHQW�%285*8,*121��OH����MXLOOHW������ 

1RXV�OHXU�VRXKDLWRQV�WRXV�QRV�Y°X[�GH�ERQKHXU� 
 

$˙˙˕˒ˌˊ˝˒˘˗�0ˊ˒˛ˎ˜�ˎ˝�&˒˝˘ˢˎ˗˜ 
3˘˞˛˚˞˘˒�ˏˊ˞˝-˒˕�ˊˋ˜˘˕˞˖ˎ˗˝�˕ˊ�˝˳˕˳ˌˑˊ˛ːˎ˛�" 
&HWWH�DSSOLFDWLRQ�D�SRXU�EXW�GH�IDLUH�YLYUH�QRWUH�YLOODJH��GH�UHQGUH�SDUWLFLSDWLYHV�FHUWDLQHV�GpFLVLRQV�
GH� QRWUH� FRPPXQH� SDU� OH�PR\HQ� GH� VRQGDJH�� GH� YRXV� DYHUWLU� SDU� OH� ELDLV� GHV� DOHUWHV� OLpHV� DX[�
pYqQHPHQWV� PpWpRURORJLTXHV�� ULVTXHV� LQRQGDWLRQV�� DOHUWH� DFFLGHQW�� DOHUWHV�� FRXSXUHV� G¶HDX� RX�
G¶pOHFWULFLWp��GHV�DOHUWHV�WUDYDX[�HWF��� 

0DLV�DXVVL�GH�YRXV�WHQLU�LQIRUPpV�GHV�GLIIpUHQWHV�DQLPDWLRQV�VXU�QRWUH�FRPPXQH� 

&HWWH�DSSOLFDWLRQ�HVW�WpOpFKDUJHDEOH�YLD�3OD\�VWRUH�RX�ELHQ�$SSOH�VWRUH�PDLV�DXVVL�SDU� OH�ELDLV�
GX�45�FRGH�FL-GHVVRXV� 
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· 6DLVLVVH]�OH�FRGH�SRVWDO�������� 

· 6pOHFWLRQQH]� �� 6LJQ\-6LJQHWV� HW� ODLVVH]-YRXV�
JXLGHU« 
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$6$& 
39�GH�O
$66(0%/((�*(1(5$/(�GX�YHQGUHGL����VHSWHPEUH����� 

 

6XU�FRQYRFDWLRQ�pPLVH�OH����DR�W�������O¶$6$&�V¶HVW�UpXQLH�j����K����GDQV�OD�VDOOH�GHV�DVVRFLDWLRQV�GH�
6LJQ\-6LJQHWV� 
(WDLHQW�SUpVHQWV � 
-����SHUVRQQHV�GRQW���PHPEUHV�GX�EXUHDX 
-����DGKpUHQWV�RQW�GRQQp�SRXYRLU�� 
-�(IIHFWLI�GH�O¶DVVRFLDWLRQ�����SHUVRQQHV�–�4XRUXP�DWWHLQW�O¶$*�SHXW�VH�WHQLU 
 

0RW�G
DFFXHLO�GX�3UpVLGHQW 

/H�3UpVLGHQW��0U�6&+276�7KRPDV�RXYUH�OD�VpDQFH�HQ�VRXKDLWDQW�OD�ELHQYHQXH�DX[�DGKpUHQWV�SUpVHQWV�
HW�VXLWH�j�XQ�HPSORL�GX�WHPSV�FKDUJp��0RQVLHXU� OH�0DLUH�V¶HVW�H[FXVp�GH�QH�SDV�SRXYRLU�\�DVVLVWHU��/D�
VpDQFH� GpEXWH� j� ��� K� ���� /H� SUpVLGHQW� HVSqUH� TX¶DSUqV� XQH� DQQpH� FRPSOH[H� OLpH� j� OD�&29,'� TXH� OD�
VLWXDWLRQ�V¶DUUDQJHUD�SRXU�OHV�DFWLYLWpV��,O� LQIRUPH�TXH� OD�EURFDQWH�GX�YLOODJH�Q¶DXUD�SDV� OLHX�FHWWH�DQQpH�
�LQLWLDOHPHQW�SUpYXH�OH����VHSWHPEUH��HW�TXH�OH�IRUXP�GHV�DVVRFLDWLRQV�VH�WLHQGUD����VHSWHPEUH������HQ�
OD�VDOOH�GHV�IrWHV�GH�6DPPHURQ�GH����K����j����K�����,O�UDSSHOOH�TXH�FHWWH�$*�VHUD�DXVVL�O¶RFFDVLRQ�GH�
UppOLUH�XQ�QRXYHDX�EXUHDX�SRXU�WURLV�DQQpHV� 

 

5DSSRUW�G¶DFWLYLWpV� 

$�FH�MRXU�����SHUVRQQHV�VRQW�LQVFULWHV�j�O¶$6$&� 
��  
 $FWLYLWp�FKRUDOH � 

3RXU�OD�VDLVRQ�������������HW�SRXU�FDXVH�GH�SURWRFROH�VDQLWDLUH�OLp�j�OD�SDQGpPLH��OD�FKRUDOH�Q¶D��
SDV�SX�VH�UpXQLU�HW�GRQF�LO�Q¶\�D�SDV�HX�G¶DGKpVLRQ�FHWWH�DQQpH� 

 5HSULVH�GH�OD�FKRUDOH�OH�PHUFUHGL����VHSWHPEUH������GH����j����K��� 
�  
 $FWLYLWp�NDUDWp� 

��� DGKpUHQWV� HQ� VHFWLRQ� © NDUDWp ª�� DFWLYLWp� DVVXUpH� SDU� 0U� 0(&5($17� 'DYLG�� OH� PDUGL� GH 
���K����j�����K����HW�H[FHSWLRQQHOOHPHQW�OH�MHXGL��PrPHV�KRUDLUHV�� 
/D�VDLVRQ�DYDLW�ELHQ�GpPDUUp�DYHF�GH�QRXYHOOHV�DGKpVLRQV�PDLV�O¶DFWLYLWp�D�pWp�LQWHUURPSXH�SDU�OH�
UHVSHFW� GX� SURWRFROH� VDQLWDLUH� HW� GRQF� OHV� FRXUV� RQW� pWp� GLVSHQVpV� HQ� GLVWDQFLHO� GHX[� IRLV� SDU�
VHPDLQH� �PDUGL� VRLU� SRXU� OHV� SHWLWV� HW� OH� PHUFUHGL� VRLU� SRXU� OHV� JUDQGV��� (Q� ILQ� GH� VDLVRQ��
TXHOTXHV�SDVVDJHV�GH�JUDGHV�RQW�WRXWHIRLV�pWp�IDLW�DSUqV�TXHOTXHV�FRXUV�VXU�OH�GRMR� 
/D�UHSULVH�GX�NDUDWp�HVW�SUpYXH�OH�PDUGL����VHSWHPEUH������GH���K����j����K���� 

  
 $FWLYLWp�UDQGRQQpH� 

��� DGKpUHQWV� HQ� VHFWLRQ� © UDQGRQQpH ª� HQ� KDXVVH� GH� �� SHUVRQQHV�� DFWLYLWp� DVVXUpH� SDU� 0U�
6$,16$5'�*LOOHV��OH�GLPDQFKH��PDWLQ�RX�MRXUQpH�GqV���K�����HW�OH�VDPHGL�j�OD�MRXUQpH�XQH�IRLV�
SDU�PRLV����K������ 
/¶DFWLYLWp�D�pWp�PDLQWHQXH�WRXWH�OD�VDLVRQ�HQ�UHVSHFWDQW�OHV�JHVWHV�VDQLWDLUHV�HQ�YLJXHXU�FH�TXL�D�
SHUPLV�G¶HIIHFWXHU����UDQGRQQpHV� 
1RXV� DYRQV� DXVVL� UpDOLVp� XQH� VHPDLQH� UDTXHWWH� HQ� IpYULHU�� XQ� ZHHN-HQG� GH� O¶$VFHQVLRQ� j� 6W�
0DOR�� XQH� VHPDLQH� GH� UDQGRQQpH� LWLQpUDQWH� HQ� DR�W� HW� XQH� VHPDLQH� GH� UDQGRQQpH� HQ� pWRLOH�
pJDOHPHQW�HQ�DR�W�GDQV�OH�&DQWDO� 

 
/H�UDSSRUW�G
DFWLYLWp�HVW�YRWp�j�PDLQ�OHYpH�j�O¶XQDQLPLWp� 
 

5DSSRUW�ILQDQFLHU  

0RQVLHXU�1RsO�&XOPHW��WUpVRULHU�GH�O
DVVRFLDWLRQ�SUpVHQWH�OHV�FRPSWHV�GpWDLOOpV�GHV�UHFHWWHV�HW�GpSHQVHV�
DFWLYLWp�SDU�DFWLYLWp�DLQVL�TXH�OH�EXGJHW�GH�IRQFWLRQQHPHQW�GH�O
$6$&��/H�ELODQ�ILQDQFLHU�HVW�MRLQW�DX�39�GH�
O
$*� 

/H�UDSSRUW�ILQDQFLHU�HVW�YRWp�j�PDLQ�OHYpH�j�O¶XQDQLPLWp� 
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$GKpVLRQV�-�FRWLVDWLRQV� 

 

� 3RXU�O
DFWLYLWp�FKRUDOH �� 

/H�PRQWDQW�GH�O¶DGKpVLRQ�j�O¶DFWLYLWp�FKRUDOH�UHVWH�LQFKDQJp�FHWWH�DQQpH��YRLU�39�$*��������/H�
FR�W�GH�O
DFWLYLWp�FKRUDOH�HVW�GH�����HXURV�SDU�FKRULVWH�VH�GpFRPSRVDQW�HQ����HXURV�G¶DGKpVLRQ�
j�O¶$6$&�HW����HXURV�GH�UpPXQpUDWLRQ�GH�0RQVLHXU�0U�*DQFKRX��OH�FKHI�GH�FK°XU� 

��� �3RXU�O
DFWLYLWp�NDUDWp�� 

 3DV�G
DXJPHQWDWLRQ�GH�O
DGKpVLRQ�SRXU�FHWWH�VDLVRQ��3RXU�OHV�NDUDWpNDV�GH�OD�VDLVRQ�SUpFpGHQWH�
TXL�Up-DGKqUHQW��LO�D�pWp�GpFLGp��VXLWH�DX�PDXYDLV�GpURXOHPHQW�GH�OD�VDLVRQ�SUpFpGHQWH��FRYLG��TX¶LOV�QH�
SDLHURQW�TXH�OHXU�OLFHQFH�DX�FR�W�GH����HXURV��3RXU�XQ�QRXYHO�DGKpUHQW��OH�FR�W�JOREDO�HVW�GH����HXURV�
SDU�NDUDWpND�VH� GpFRPSRVDQW� HQ� ��� HXURV� G¶DGKpVLRQ� j� O¶$6$&�� ��� HXURV� GH� OLFHQFH�� �� HXURV� GH�
SDUWLFLSDWLRQ� j� OD� OLJXH� NDUDWp� HW� ��� HXURV� GH� SDUWLFLSDWLRQ� DX[� IUDLV� GH� URXWH� GH� 'DYLG� 0pFUpDQW�� OH�
SURIHVVHXU�GH�NDUDWp� 

�� �3RXU�O
DFWLYLWp�UDQGRQQpH��  

 �3DV�G
DXJPHQWDWLRQ�SRXU�O
DGKpVLRQ���VRLW����HXURV�SDU�UDQGRQQHXU�VH�GpFRPSRVDQW�HQ���HXURV�
G¶DGKpVLRQ�j�O¶$6$&�HW����HXURV�GH�OLFHQFH�� 

 /H�WKqPH�DGKpVLRQV�-�FRWLVDWLRQ�HVW�YRWpH�j�O¶XQDQLPLWp� 

 

(OHFWLRQ�GX�EXUHDX 
 'X� EXUHDX� VRUWDQW�� GHX[� SHUVRQQHV� QH� VRXKDLWHQW� SDV� UHQRXYHOHU� OHXU� PDQGDW� �0U��
 &XOPHW�–�WUpVRULHU�HW�0PH�(YHUDHUH�*LOO�–�VpFUpWDLUH�� 
 0DGDPH�0DUJXDULWDW�6\OYLH�HW�PHVVLHXUV�6FKRWV�7KRPDV��/H�*XLGHYDLV�0DUF�HW�6DLQVDUG�*LOOHV�
IRQW�DFWH�GH�FDQGLGDWXUH�HW�VRQW�pOXV�j�O¶XQDQLPLWp� 
 /H�QRXYHDX�EXUHDX�VH�FRPSRVH�GRQF�GH � 
  -�0U�6FKRWV�7KRPDV�–�3UpVLGHQW 
  -�0U�6$,16$5'�*LOOHV�-�7UpVRULHU 
  -�0U�/H�*XLGHYDLV�0DUF�–�7UpVRULHU�DGMRLQW 
  -�0PH�0DUJXDULWDW�6\OYLH�-�6HFUpWDLUH 
 

4XHVWLRQV�GLYHUVHV �� 

-�3RXUTXRL�OHV�WDSLV�SRXU�OH�NDUDWp�QH�VRQW�SDV�PLV�HQ�SODFH � 

�/HV�GHUQLHUV�FRXUV�GH�NDUDWp�VH�VRQW�IDLW�VDQV�OHV�WDSLV�FDU�LO�\�D�XQ�SUREOqPH�GH�ORJLVWLTXH��OHV�WDSLV�RQW�
pWp�GpPpQDJpV�SRXU� OHV� WUDYDX[�GH� OD�VDOOH�HW�Q¶RQW�SDV�HQFRUH�pWp� UDSSRUWpV�j� OHXU�HPSODFHPHQW�GH�
VWRFNDJH��HW�pJDOHPHQW�XQ�SUREOqPH�GH�OHXU�PLVH�HQ�SODFH�DYHF�O¶HVWUDGH� 

-�&RQGLWLRQV�G¶DSSOLFDWLRQ�GX�SDVVH�VDQLWDLUH�SRXU�OHV�DFWLYLWpV�GH�O¶$6$& 

� -� .DUDWp �� 3DVVH� VDQLWDLUH� SRXU� OHV� pOqYHV� GH� SOXV� GH� ��� DQV� RX� WHVW� 3&5� GH� PRLQV� GH� ���
KHXUHV��&HWWH�PHVXUH�HVW�pJDOHPHQW�DSSOLFDEOH�DX[�SHUVRQQHV�DFFRPSDJQDQW�OHV�pOqYHV� 

 -� &KRUDOH �� /H� FKHI� GH� FK°XU� Q¶D� SDV� HQFRUH� UHoX� GH� FRQVLJQH�� /H� SUpVLGHQW� HW�0U� OH�0DLUH�
GHPDQGHQW�DX[�FKRULVWHV�GH�SRVVpGHU�XQ�SDVVH�VDQLWDLUH�RX�XQ�WHVW�3&5�GH�PRLQV�GH����KHXUHV� 

 -�5DQGRQQpH ��&HWWH�DFWLYLWp�Q¶pWDQW�SDV�FODVVp�FRPPH�(53��pWDEOLVVHPHQW�UHFHYDQW�GX�SXEOLF��
QH�QpFHVVLWH�SDV�GH�FRQWUDLQWH�SDUWLFXOLqUH� 

1RXV� UHPHUFLRQV� OHV�DGKpUHQWV�SRXU� OHXU�SDUWLFLSDWLRQ�DFWLYH�j�FHWWH�DVVHPEOpH�DLQVL�TXH�0U� OH�PDLUH��
SRXU�OD�VXEYHQWLRQ�DOORXpH�j�O¶DVVRFLDWLRQ� 

8Q�FRPSWH� UHQGX�VHUD�DGUHVVp�j� WRXV� OHV�DGKpUHQWV�SDU�PHVVDJHULH�RX� UHPLV�HQ�PDLQV�SURSUHV��/HV�
KDELWDQWV�GH�6LJQ\-6LJQHWV�SRXUURQW�OLUH�OH�FRPSWH�UHQGX�GDQV�OH�SURFKDLQ�GLDORJXH� 

/¶DVVHPEOpH�JpQpUDOH�V¶HVW�WHUPLQpH�j����K���� 
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5(35,6(�'(6�$&7,9,7(6�'(�/·$6$& 
,QVFULSWLRQV�WRXW�DX�ORQJ�GH�O·DQQpH 

 
6,*1·�6,*1·�&+25$/( 

 
&KHI�GH�FK°XU���7KLHUU\�*$1&+28 

5pSpWLWLRQ� FKDTXH�PHUFUHGL� GH� ��K��� j� ��K���� $SSUHQWLVVDJH�
SDU� PpPRULVDWLRQ� GHV� FKDQWV� GH� UpSHUWRLUHV� YDULpV� �SURIDQHV��
UHOLJLHX[�� YDULpWpV��� /D� FRQQDLVVDQFH� GX� VROIqJH� Q¶HVW� SDV 
REOLJDWRLUH�� 8QH� UHSUpVHQWDWLRQ� DQQXHOOH� D� OLHX� FKDTXH� DQQpH��
DX�PRLV�GH�MXLQ��j�O¶pJOLVH�GX�YLOODJH� 

3RXU�WRXV�UHQVHLJQHPHQWV���0PH�0$5*8(5,7$7�DX���-��-��-��-�� 

 
 

.$5$7( 
 
3URIHVVHXU���0��0(&5($17� 

/HV�FRXUV�VRQW�DVVXUpV�WRXV�OHV�PDUGLV�GH���K���j���K���GDQV�
OD�VDOOH�SRO\YDOHQWH�$QGUp�9,(7� 

3RXU�WRXV�UHQVHLJQHPHQWV�����-��-��-��-�� 

 
 

 
5$1'211((6 

 

7RXV� OHV� GLPDQFKHV� PDWLQV� GRQW� XQH� UDQGRQQpH� GH 
MRXUQpH�SDU�PRLV� 

3RXU�WRXV�UHQVHLJQHPHQWV�����-��-��-��-�� 
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&·˳˝ˊ˒˝�˕ˊ�)˴˝ˎ��� 
'X�YHQGUHGL����DX�OXQGL����VHSWHPEUH�V¶HVW�GpURXOpH�QRWUH�WUDGLWLRQQHOOH�IrWH�GX�YLOODJH� 

&HWWH�DQQpH��QRXV�DYRQV�SX�YRXV�SURSRVHU�XQH�UHWUDLWH�DX[�IODPEHDX[�HW�XQ�PDJQLILTXH�IHX�G¶DUWLILFH� 

6DQV�RXEOLHU�OHV�WRXUV�GH�PDJLH�SUpVHQWpV�SDU�&\ULO�OH�0DJLFLHQ�G¶$QLP¶3URG�TXL�D�UpXVVL�j�GpMRXHU�OD�
PpILDQFH�GHV�VSHFWDWHXUV�SRXU�QRWUH�SOXV�JUDQG�SODLVLU� 

(QWHQGUH�YRV�QRPEUHX[�DSSODXGLVVHPHQWV�V\QRQ\PHV�GHV�pPHUYHLOOHPHQWV�GHV�SOXV�JUDQGV�FRPPH�
GHV�SOXV�SHWLWV�D�pWp�OH�PHLOOHXU�UHPHUFLHPHQW�j�WRXV�QRV�HIIRUWV�SRXU�SUpSDUHU�FHV�PRPHQWV�GH�IrWH� 

1RXV�YRXV�UHPHUFLRQV�G¶DYRLU�pWp�DXVVL�QRPEUHX[��1RXV�HVSpURQV�YRXV�UHWURXYHU�O¶DQQpH�SURFKDLQH�
SRXU�SDUWDJHU�DYHF�YRXV�FH�PHUYHLOOHX[�PRPHQW� 

8Q�JUDQG�PHUFL�DXVVL�j�WRXV�OHV�EpQpYROHV�HW�PHPEUHV�GH�OD�PXQLFLSDOLWp�TXL�RQW�DLGp��WRXMRXUV�GDQV�
O¶RPEUH�RX�VRXV�OH�IHX�GHV�SURMHFWHXUV��j�OD�UpDOLVDWLRQ�GH�FHWWH�PDQLIHVWDWLRQ� 

7RXWH�O¶pTXLSH�$QLPDWLRQ�HW�&RPPXQLFDWLRQ 



3DJH��� 1���� 

 

9RLULH � 
/HV�WUDYDX[�GH�YRLULHV�DX�+DPHDX�GH�3DUDGLV��JUDYLOORQQDJH��VRQW�WHUPLQpV� 

8QH�EXVH�5XHOOH�%RQQH�VHUD�FKDQJpH�ILQ�6HSWHPEUH� 

/¶DIIRXLOOHPHQW�GX�SRQW�UXH�+RFKH�0LQRW�D�pWp�UHPLV�HQ�pWDW� 

 

 

 

 

 

%kWLPHQW � 
/HV�WUDYDX[��GDQV�OH�FDGUH�GH�O¶DFFHVVLELOLWp�GHV�OLHX[�SXEOLFV��RQW�pWp�HIIHFWXpV�FHW�
pWp�j�OD�PDLULH� 

 

 

 

 

 

 

 

 

 

 

 
������������������������������������������ /D�&RPPLVVLRQ�7UDYDX[ 

3˘˒˗˝�˜˞˛�˕ˎ˜�7˛ˊ˟ˊ˞ˡ�5˳ˊ˕˒˜˳˜ 



3DJH��� 1���� 

 
 

6$89216�126�720%(6 
 
 
 
 

,QWURGXFWLRQ 
 
/H�WHPSV�HIIDFH�OHV�QRPV�JUDYpV�GDQV�OD�SLHUUH��OHV�WRPEHV�ILQLVVHQW�SDU�WRPEHU�HQ�
GpVKpUHQFH��$YHF�OD�GLVSDULWLRQ�GHV�VpSXOWXUHV��F
HVW�WRXWH�OD�PpPRLUH�GHV�DQFLHQV�
TXL�ULVTXH�GH�WRPEHU�GDQV�O
RXEOL� 
 
*(1($1(7��VLWH�GH�*pQpDORJLH 
 
3RXU�VDXYHJDUGHU�FH�SDWULPRLQH�HVVHQWLHO�DX�GHYRLU�GH�PpPRLUH�HW�SHUPHWWUH�DX[�
GHVFHQGDQWV�GH�UHWURXYHU�OHV�WRPEHV�GH�OHXU�IDPLOOH��*(1($1(7�D�ODQFp�HQ������
OH�352-(7�© 6$89216�126�720%(6 ª� 
/H�EXW�GH�FH�SURMHW��DXTXHO�WRXW�XQ�FKDFXQ�SHXW�SDUWLFLSHU��HVW�GH�SKRWRJUDSKLHU�OHV�
VpSXOWXUHV�HW�OHV�LQVFULSWLRQV�TXL�\�ILJXUHQW�SXLV�GH�OHV�PHWWUH�HQ�OLJQH�VXU�OH�VLWH�GH�
*pQpDQHW� 
*pQpDQHW��VLWH�,QWHUQHW�GH�JpQpDORJLH��GRQW�OH�VLWH�HVW�j�3DULV��D�pWp�FUpp�HQ������,O�
SURSRVH� XQH� EDVH� GH� GRQQpHV� DOLPHQWpH� SDU� OHV� SDUWLFLSDQWV� HW� j� GHVWLQDWLRQ� GX 
SXEOLF��/H� IRQFWLRQQHPHQW�GX�VLWH�HVW�FROODERUDWLI�HW�OHV�GRQQpHV�PLVHV�HQ�OLJQH�
SDU�VHV�PHPEUHV�VRQW�FRQVXOWDEOHV�JUDWXLWHPHQW�SDU�WRXWH�SHUVRQQH�LQWpUHVVpH� 
Þ �������FRQWULEXWHXUV�RQW�UpSRQGX�j�O
DSSHO�GH�*pQpDQHW� 
Þ 3OXV�GH���PLOOLRQV�GH�WRPEHV�RQW�DLQVL�GpMj�pWp�VDXYpHV � 
)RUW�GX�VXFFqV�GHV�SUpFpGHQWV�� OH���qPH�ZHHN-HQG�© 6DXYRQV�QRV� WRPEHV ª�D�HX�
OLHX� GX� ��� DX� ���PDL� ������ &HWWH� FDPSDJQH�PHQpH� VLPXOWDQpPHQW� SDU� WRXV� OHV 
XWLOLVDWHXUV�GH�*pQpDQHW�HVW�XQH�PDQLqUH�G
DLGHU�OHV�JpQpDORJLVWHV�TXL�Q
RQW�SDV�OD�
SRVVLELOLWp�GH�YHQLU�GDQV�FHV�OLHX[�HW�GH�VDXYHJDUGHU�GHV�LQIRUPDWLRQV�TXL�SRXUURQW�
rWUH�XWLOHV�j�FKDFXQ� 
© 6DXYRQV�QRV�WRPEHV ª��F
HVW�DXVVL�XQ�SURMHW�LQWHUQDWLRQDO�TXL�VH�GpYHORSSH�GDQV�
GHV�GL]DLQHV�GH�SD\V� ��$OOHPDJQH��%HOJLTXH��&DQDGD��(VSDJQH��(WDWV-8QLV��3D\V-
%DV��3RUWXJDO��6ORYpQLH��6XLVVH��6XqGH��� 
 



3DJH���� 1���� 

'DQV�OD�&RPPXQH�GH�6,*1<-6,*1(76 
 
/H�SURMHW�GH�SKRWRJUDSKLHU� OHV�VpSXOWXUHV�GDQV� OH�FLPHWLqUH�GH�6LJQ\-6LJQHWV��GDQV� OH�
FDGUH� GH� FHWWH� RSpUDWLRQ� © 6DXYRQV� QRV� WRPEHV ª� SUpFpGHPPHQW� H[SOLTXpH�� D� pWp 
SUpVHQWp�j�0RQVLHXU�OH�0DLUH�TXL�D�GRQQp�VRQ�DSSUREDWLRQ�FRQILUPpH�SDU�XQ�FRXUULHU� 
&
HVW� DX� PRPHQW� GH� OD� IrWH� GH� OD� 7RXVVDLQW� ����� TXH� OHV� VpSXOWXUHV� GH� QRWUH 
FLPHWLqUH�RQW�pWp�SKRWRJUDSKLpHV���SKRWR�GH�OD�WRPEH�HQWLqUH�HW�DXWDQW�GH�SKRWRV�TXH�
QpFHVVDLUH�SRXU�TXH�OHV�GpWDLOV�VRLHQW�ELHQ�YLVLEOHV��/H�WUDYDLO�G
LQGH[DWLRQ�HVW�WRXMRXUV�
HQ�FRXUV��,O�FRQVLVWH�j�SUpFLVHU�OHV�QRPV��SUpQRPV��GDWHV�GH�QDLVVDQFH�HW�GH�GpFqV�GH�
FKDTXH� GpIXQW�� 3HXYHQW� rWUH� DMRXWpV� XQ� �RX� SOXVLHXUV�� GpWDLO� VXU� OD� YLH� GH� FKDTXH 
LQGLYLGX���0pWLHU���0HQWLRQ� © 0RUW� SRXU� OD� )UDQFH ª���0pGDLOOH� PLOLWDLUH� RX� GH� Pp�
ULWH���1RPV�GHV�SDUHQWV�HQ�FDV�GH�FpOLEDW���1RP�GH�MHXQH�ILOOH���1RPLQDWLRQ��0DLUH��LQVWL�
WXWHXU��FXUp��SUpVLGHQW�G
DVVRFLDWLRQ�����/H�WDEOHDX�HVW�FRPSOpWp�SDU�OH�QRP�GX�FRQMRLQW�
RX�GH�OD�FRQMRLQWH� 
5DSSHO���OHV�SKRWRV�VRQW�j�OD�GLVSRVLWLRQ�GH�WRXV�OHV�LQWHUQDXWHV�JUDWXLWHPHQW�HW�VDQV�
FRQWUHSDUWLH� 
 
*pQpDQHW�� TXL� WLHQW� j� IDLUH� UHVSHFWHU� OHV� OLHX[� GH�PpPRLUH�� D� SUpSDUp� XQ�*XLGH� GH�
%RQQHV�3UDWLTXHV�j�GHVWLQDWLRQ�GHV�SKRWRJUDSKHV � 
-5HVSHFWHU�OD�WUDQTXLOOLWp�GHV�OLHX[�HW�O
pWDW�GHV�SLHUUHV�WRPEDOHV 
-1H�SDV�PDUFKHU�VXU�OHV�WRPEHV 
-1H�SDV�SUHQGUH�GH�SKRWRV�GHV�WRPEHV�UpFHQWHV 
-1H�SDV�GpSODFHU�OHV�IOHXUV�HW�REMHWV�GpSRVpV 
 
3285�$&&('(5�$8�6,7( � 
-�HQWUHU�O
DGUHVVH�ZZZ�JHQHDQHW�RUJ 
-�SRXU�WURXYHU�OH�FLPHWLqUH�GH�6LJQ\-6LJQHWV� 
-�FOLTXHU�VXU�352-(76�SXLV�&,0(7,(5(6 
-�© GHVFHQGUH ª�MXVTX
j�&,0(7,(5(6�3+272*5$�
3+,(6�HW�FOLTXHU�VXU�/,67(�'(6�&,0(7,(5(6 
-�VpOHFWLRQQHU���)5$1&(��6(,1(-(7-0$51(�HW�HQ�
ILQ�6,*1<-6,*1(76 
 
7RXWH�SHUVRQQH�D\DQW�GHV�UHQVHLJQHPHQWV�IRQGpV�SHXW�DSSRUWHU�VD�FROODERUDWLRQ�SRXU�
SDUIDLUH�O
LQGH[DWLRQ� 
 
&RQFOXVLRQ 
 
7HUPLQRQV�SDU�FHWWH�FLWDWLRQ�GH�&ODXGH�/DLJQDO ��© 2Q�SHQVH�j�WRUW�TXH�OH�FLPHWLqUH�HVW�
O
HQGURLW� R�� WRXW� ILQLW�� DORUV� TX
RQ� \� WURXYH� SDUIRLV� OD� WUDFH� TXL� YD� IDLUH� TXH� WRXW 
FRPPHQFH ª� 

0PH�0DULH-7KpUqVH�1$-$5 



3DJH���� 1���� 

&RPSWH-UHQGX�GX�FRQVHLO�PXQLFLSDO� 
GX����PDL����� 

/
DQ� GHX[�PLOOH� YLQJW� HW� XQ�� OH� OXQGL� ���PDL� j� YLQJW� KHXUHV� HW� WUHQWH�PLQXWHV�� OH�&RQVHLO�0XQLFLSDO�� OpJDOHPHQW 
FRQYRTXp��V
HVW� UpXQL�j� OD�6DOOH�3RO\YDOHQWH��HQ�VpDQFH�SXEOLTXH��VRXV� OD�SUpVLGHQFH�GH�0��3KLOLSSH�)2850<��
0DLUH� 

(WDLHQW� SUpVHQWV� �� 3KLOLSSH� )2850<�� 0DUF� /(� *8,'(9$,6�� &DVVDQGUD� -2/<�� 7KRPDV� 6&+276�� 2OJD 
%528662//(��&DWKHULQH� /(�52<�� 9LUJLQLH� /(/2,5�� ,QQD�2762��1DWKDOLH�*8(1$/��0DWKLHX�+(59(��+HUYp�
52866($8��0\ULHQQH�&2775(7��$OLQH�/(02,1(� 

$EVHQWV ��0RUJDQH�/$,66$&��%ULFH�/$*5$1*(� 

6HFUpWDLUH���0DUF�/(�*8,'(9$,6�� 

�� -� 'ඍඕඉඖඌඍ� ඌඍ� 6ඝඊඞඍඖගඑඖ� )(5�
����� –� 5ඍඕඔඉඋඍඕඍඖග� ඌඍ� ඔඉ�
උඔඋඐඍ�ඌඍ�ඔ¶(ඏඔඑඛඍ 

0�� OH� 0DLUH� H[SRVH� DX� &RQVHLO 
0XQLFLSDO�TXH�OD�GHPDQGH�GH�VXEYHQ�
WLRQ�GDQV�OH�FDGUH�GX�)RQGV�G¶(TXLSH�
PHQW� 5XUDO� ����� D� SRXU� REMHW� OH 
UHPSODFHPHQW�GH� OD�FORFKH�GH� O¶pJOLVH�
SRXU� XQ�PRQWDQW� GH� WUDYDX[� HVWLPp� j�
����������¼�+�7� 

$SUqV� HQ� DYRLU� GpOLEpUp�� OH� &RQVHLO�
0XQLFLSDO� YRWH�j� O¶XQDQLPLWp�SDU����
YRL[�3285�$SSURXYHU�OHV�WUDYDX[� 

,O� SUpFLVH� TXH� OHV� GHPDQGHV� GH 
VXEYHQWLRQ�YRQW�rWUH�VROOLFLWpHV�DXSUqV�

GX�&RQVHLO�5pJLRQDO�G¶,OH�GH�)UDQFH�HW�
GH�OD�'5$&�� 

/H�&RQVHLO�0XQLFLSDO�V¶HQJDJH�� 

-� VXU� OH� SURJUDPPH� GpILQLWLI� HW 
O¶HVWLPDWLRQ�GH�FHWWH�RSpUDWLRQ� 

-� j� UpDOLVHU� OH� FRQWUDW� GDQV� XQ� GpODL�
PD[LPXP� GH� GHX[� j� FRPSWHU� GH� OD�
GDWH�GH�VLJQDWXUH�GH�OD�FRQYHQWLRQ� 

-�j�DVVXUHU�OD�SULVH�HQ�FKDUJH�GHV�Gp�
SHQVHV� GH� IRQFWLRQQHPHQW� HW� G¶HQWUH�
WLHQ�pYHQWXHOOHV�GH�FHWWH�RSpUDWLRQ� 

-� j� QH� SDV� FRPPHQFHU� OHV� WUDYDX[�
DYDQW� O¶DSSUREDWLRQ� GX�&RQVHLO� GpSDU�
WHPHQWDO� 

-� j�PDLQWHQLU� OD� GHVWLQDWLRQ� GHV� pTXL�
SHPHQWV� ILQDQFpV� SHQGDQW� DX� PRLQV�
GL[�DQV� 

-� V¶HQJDJH� j� LQVFULUH� FHWWH� DFWLRQ� DX�
EXGJHW�GH�O¶DQQpH������ 

-� j� QH� SDV� GpSDVVHU� ��� �� GH 
VXEYHQWLRQV�SXEOLTXHV� 
 
/¶RUGUH�GX�MRXU�pWDQW�pSXLVp��OD�VpDQFH�
HVW�OHYpH�j����K���� 
 

&RPSWH-UHQGX�GX�FRQVHLO�PXQLFLSDO� 
GX���MXLOOHW����� 

/
DQ�GHX[�PLOOH�YLQJW�HW�XQ��OH�YHQGUHGL���MXLOOHW�j�YLQJW�KHXUHV�HW�WUHQWH�PLQXWHV��OH�&RQVHLO�0XQLFLSDO��OpJDOHPHQW�
FRQYRTXp��V
HVW�UpXQL�j�OD�6DOOH�GHV�$VVRFLDWLRQV��HQ�VpDQFH�SXEOLTXH��VRXV�OD�SUpVLGHQFH�GH�0��3KLOLSSH�)285�
0<��0DLUH� 

(WDLHQW�SUpVHQWV���3KLOLSSH�)2850<��0DUF�/(�*8,'(9$,6��&DVVDQGUD�-2/<��7KRPDV�6&+276��&DWKHULQH�/(�
52<��0RUJDQH�/$,66$&��0DWKLHX�+(59(��+HUYp�52866($8��0\ULHQQH�&2775(7� 

$EVHQWHV H[FXVpHV�HW� UHSUpVHQWpHV ��1DWKDOLH�*8(1$/� UHSUpVHQWpH�SDU�+HUYp�52866($8�� ,QQD�2762�UH�
SUpVHQWpH�SDU�3KLOLSSH�)2850<��9LUJLQLH�/(/2,5�UHSUpVHQWpH�SDU�0DUF�/(�*8,'(9$,6� 

$EVHQWV ��%ULFH�/$*5$1*(��$OLQH�/(02,1(� 

6HFUpWDLUH���0DUF�/(�*8,'(9$,6�� 

0��OH�0DLUH�GHPDQGH�O¶DXWRULVDWLRQ�GH�
UDMRXWHU� OH� SRLQW� VXLYDQW� j� O¶RUGUH� GX�
MRXU � 
$FTXLVLWLRQ� G¶XQ� FKDUJHXU� SRXU� OH�
WUDFWHXU�1HZ�+ROODQG�7����� 
/D� GHPDQGH� HVW� DFFHSWpH� j� 
¶XQDQLPLWp� 
 
��–�'උඑඛඑඖ�0ඌඑඎඑඋඉගඑඞඍ�ඖ�� 

0�� OH� 0DLUH� SURSRVH� OD� 'pFLVLRQ 
0RGLILFDWLYH�Q���DILQ� GH� UpDMXVWHU� OHV�

FRPSWHV� SRXU� OHV� PRGLILFDWLRQV 
VXLYDQWHV � 
-� 3DLHPHQW� HQ� GRXEOH� GH� OD� IDFWXUH�
4XDOLFRQVXOW� 
-�5HPERXUVHPHQW�53,� 
-� 0DXYDLVH� LPSXWDWLRQ� GRFXPHQWV 
3��/�8� 

$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[� 3285�$SSURXYHU� OD� 'pFLVLRQ�
0RGLILFDWLYH�Q��� 

�� –� &ඖගකඉග� 3ඐගඋඑඍඝක 
0ඉඑකඑඍ 

/H� FRQWUDW� GH� ORFDWLRQ� DFWXHO� GX 
SKRWRFRSLHXU� GH� OD� PDLULH� SUHQG� ILQ�
HQ� MDQYLHU� ������ 8QH� QRXYHOOH 
SURSRVLWLRQ�GH� OD�6RFLpWp�')0�D�pWp�
VRXPLVH� SRXU� OD� ORFDWLRQ� G¶XQ 
PDWpULHO� SOXV� UpFHQW� j� XQ� WDULI 
pTXLYDOHQW� 



3DJH���� 1���� 

$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[�3285 � 

· $FFHSWHU� OD� SURSRVLWLRQ� GH� OD�
VRFLpWp�')0�SRXU� OD� ORFDWLRQ�GX�
QRXYHDX� SKRWRFRSLHXU� &$121�
,5$&����L� j� ���� ¼� +7� SDU�PRLV�
HQ� UHPSODFHPHQW� GX� &$121�
,5$&����L� 

· 'pPDUUHU� OH� FRQWUDW� DX� �HU� VHS�
WHPEUH� ����� SRXU� XQH�GXUpH� GH�
���WULPHVWUHV� 

��–�&ඝඍ�ඌඍ�%එඛ�ඌඉඖඛ�ඔඉ�)කඳග�
&ඕඕඝඖඉඔඍ� –� (ගඉග� ඌ¶$ඛඛඑඍගගඍ�
���� 

0��OH�0DLUH�GRQQH�OHFWXUH�DX�&RQVHLO�
0XQLFLSDO� GH� OD� OHWWUH� GH�0�� 5HQDXG�
3,&27� GH� O¶2IILFH� 1DWLRQDO� GHV 
)RUrWV�� FRQFHUQDQW� OHV� FRXSHV� j 
DVVHRLU� HQ� OLVLqUH� GX� %RLV� GH� OD 
%DUEqWHULH� UHOHYDQW� GX� 5pJLPH 
)RUHVWLHU� 
 
$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[�3285 � 

· $SSURXYHU�O
(WDW�G
$VVLHWWH�GHV�
FRXSHV�GH�O
DQQpH������SUpVHQWp�
FL-DSUqV� 

· 'HPDQGHU�j�O
2IILFH�1DWLRQDO�GHV�
)RUrWV� GH� ELHQ� YRXORLU� SURFpGHU�
j� OD� GpVLJQDWLRQ� GHV� FRXSHV 
LQVFULWHV� j� O¶pWDW� G¶DVVLHWWH 
SUpVHQWpHV�FL-DSUqV� 

· 3RXU� OHV� FRXSHV� LQVFULWHV� 
SUpFLVHU� OD� GHVWLQDWLRQ� GHV�
FRXSHV�UpJOpHV�HW�QRQ�UpJOpHV�HW�
OHXU�PRGH�GH�FRPPHUFLDOLVDWLRQ� 

· ,QIRUPHU�OH�3UpIHW�GH�5pJLRQ�GHV�
PRWLIV�GH�UHSRUW�RX�VXSSUHVVLRQ�
GHV�FRXSHV�SURSRVpHV�SDU�O¶21)�
FRQIRUPpPHQW� j� O¶H[SRVp� FL-
DSUqV � 

�������������������������(7$7�'¶$66,(77( �� 

· /DLVVHU� j� O¶2IILFH� 1DWLRQDO� GHV�
)RUrWV� OH� VRLQ� G¶RUJDQLVHU� DX�
PLHX[� OHV� YHQWHV� GH� FRXSHV� GH�
ERLV� VXU� SLHG� j� O¶XQLWp� GH 
SURGXLWV�� OD� FRPPXQH� GHPHX�
UDQW� OLEUH� GH� IL[HU� HOOH-PrPH� OHV�

SUL[�GH�UHWUDLW�VL�HOOH�OH�MXJH�XWLOH� 

'HVWLQDWLRQ� HW� FRQGLWLRQV� G¶H[�
SORLWDWLRQ�GHV�SURGXLWV � 

3DUFHOOHV��� ��9HQWH�HQ�ERLV�VXU�
SLHG�GH� O¶HQVHPEOH�GHV�SURGXLWV�
GHV� FRXSHV� �ERLV� pQHUJLH�� j�
O¶XQLWp�GH�SURGXLWV� 

�� –� $ගගකඑඊඝගඑඖ� ඌඍ� ඔඉ� /උඉගඑඖ�
ඌඝ� /ඏඍඕඍඖග� ��� කඝඍ� 2ඕඍක 
*ඉඔඑඛඛඉඖග 

0�� /$55,(8� D\DQW� GRQQp� FRQJp� HQ�
PDL� GHUQLHU� SRXU� OH� ORJHPHQW� ��� UXH�
2PHU� *DOLVVDQW�� GHV� GRVVLHUV� GH�
FDQGLGDWXUHV� RQW� pWp� GpSRVpV� HQ�
PDLULH� 

$SUqV�pWXGH�GH�FKDTXH�GRVVLHU��FHOXL�
GH� 0PH� /287=� 9pURQLTXH� D� pWp�
UHWHQX� 

$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[�3285 � 

· $WWULEXHU� OH� ORJHPHQW� j� 0PH�
/287=�9pURQLTXH� 

· )L[HU� OH� OR\HU� GH� OD� ORFDWLRQ� GX�
ORJHPHQW�j��������¼�SDU�PRLV� 

· 'LUH�TXH� FH� OR\HU� VHUD� UpYLVDEOH�
j� OD� GDWH� DQQLYHUVDLUH� HQ� IRQF�
WLRQ� GH� O¶LQGLFH� ,5/� GRQQp� SDU�
O¶,16((� 

· )L[HU� OH� EDLO� j� �� DQV� UHQRXYH�
ODEOH� 

· 'HPDQGHU� XQ� PRLV� GH� OR\HU� HQ�
FDXWLRQ� 

· $XWRULVHU� 0�� OH� 0DLUH� j� VLJQHU�
WRXV� GRFXPHQWV� LQKpUHQWV� j�
FHWWH�ORFDWLRQ� 

�� –� $උඝඑඛඑගඑඖ� ඌ¶ඝඖ� &ඐඉකඏඍඝක�
ඝක� ඔඍ� 7කඉඋගඍඝක� 1ඍඟ� +ඔඔඉඖඌ�
7���� 

6XLWH� DX[� GHUQLqUHV� LQRQGDWLRQV�� OH�
FDQWRQQLHU� HW� OHV� DGMRLQWV� RQW�°XYUp�

SRXU� WRXW� QHWWR\HU� GqV� OH�
GLPDQFKH� PDWLQ�� ,O� HVW� DORUV�
DSSDUX� QpFHVVDLUH� GH� VH�
GRWHU� G¶XQ� FKDUJHXU� SRXU� OH�
WUDFWHXU� FRPPXQDO� DILQ� GH�
IDFLOLWHU� FH� JHQUH 
G¶LQWHUYHQWLRQ� 

/¶DFTXLVLWLRQ� G¶XQ� FKDUJHXU�
HVW� GRQF� HQYLVDJpH� SRXU� OH�
WUDFWHXU�1HZ�+ROODQG�7����� 
'HV� SURSRVLWLRQV� RQW� pWp�
HQYR\pHV � 
· 0RWREULH� SRXU� XQH� YDOHXU�
GH�������¼�+7� 

· %RXFKDUG�$JULFXOWXUH�SRXU�XQH�
YDOHXU�GH��������¼�+7� 

/HV� FDUDFWpULVWLTXHV� WHFKQLTXHV� GX�
FKDUJHXU� VRQW� GLVFXWpHV� HQ� VpDQFH��
8Q� WURLVLqPH� GHYLV� YD� rWUH� GHPDQGp�

SDU� 0�� 0DWKLHX� +(59(� HW� GHV 
SUpFLVLRQV� VHURQW� GHPDQGpHV� DX[�
GHX[�HQWUHSULVHV�GpMj�VROOLFLWpHV� 

�� –� ,ඖඎකඕඉගඑඖඛ� ඍග 
&ඕඕඝඖඑඋඉගඑඖ� ඌඝ� 0ඉඑකඍ� ඍග� ඌඍඛ�
&ඕඕඑඛඛඑඖඛ 

$QLPDWLRQ� �� /¶LGpH� G¶RUJDQLVHU� XQH�
EURFDQWH� HQ� VHSWHPEUH� D� pWp 
DEDQGRQQpH� FDU� O¶RUJDQLVDWHXU�� 0� 
+28'$1� G¶25*$� /2,6,56� HVW�
FRPSOHW�� (Q� RXWUH�� LO� YD� SUHQGUH� VD�
UHWUDLWH� O¶DQQpH� SURFKDLQH�� /¶pWXGH�
G¶XQH� EURFDQWH� HQ� ����� HVW� HQ�
FRXUV� 

7UDYDX[ ��8Q�EUDQFKHPHQW�GpILQLWLI�D�
pWp� LQVWDOOp� VXU� OD� SODFH� GH� O¶pJOLVH�
SRXU� pYLWHU� G¶DYRLU� j� UpDOLVHU� XQ 
EUDQFKHPHQW� SURYLVRLUH� FKDTXH 
DQQpH�ORUV�GH�OD�)rWH�GX�9LOODJH� 

/HV� �� IHQrWUHV� GX� VHFUpWDULDW� GH 
PDLULH� YRQW� rWUH� UHPSODFpHV�� 8Q�
DFFqV�KDQGLFDSp�GHYDQW� OD� SRUWH�HQ�
EDV� GH� OD� PDLULH� YD� rWUH� UpDOLVp� 
/¶RXYHUWXUH� GH� OD� SRUWH� ODWpUDOH� GH�
O¶pJOLVH�D�pWp�UpSDUpH�PDLV�OH�OLQWHDX�
HQ� FKrQH� GRLW� rWUH� FKDQJp�� 'HV 
WUDYDX[� GH� UHQIRUFHPHQW� GHV 
IRQGDWLRQV� G¶XQ� GHV� �� SRQWV� GH� OD�
)RQWDLQH�9RLVLQ�VHUD�UpDOLVp�FHW�pWp� 

&DGUH� GH� 9LH �� /D� FRPPXQH� D� IDLW�
O¶DFTXLVLWLRQ� GH� EDFV� j� IOHXUV� SRXU�
UHPSODFHU�FHX[�GHYDQW� OD�PDLULH��/D�
JULOOH�GX�EkWLPHQW�YD�rWUH�UHSHLQWH�HQ�
JULV�DQWKUDFLWH��'HX[�EDQFV�YRQW�rWUH�
SRVLWLRQQpV� j� O¶DLUH� GH� MHX[� HW� XQ�
DXWUH�DX� ODYRLU�)RQWDLQH�9RLVLQ��8QH�
SRXEHOOH� HW� XQ� FHQGULHU� VHURQW 
LQVWDOOpV� j� O¶HQWUpH� GH� OD� VDOOH 
SRO\YDOHQWH� HW� XQH� SHWLWH� SRXEHOOH�
GHYDQW�OD�PDLULH� 

$FWLRQ� 6RFLDOH �� 8QH� VLWXDWLRQ 
SUpRFFXSDQWH� HVW� pYRTXpH� HQ 
&RQVHLO� 0XQLFLSDO�� 0PH� &DWKHULQH�
/(� 52<� GH� OD� &RPPLVVLRQ� $FWLRQ 
6RFLDOH� VH� FKDUJHUD� GH� SUHQGUH 
FRQWDFW�DYHF� OD�SHUVRQQH�FRQFHUQpH�
SRXU� O¶DFFRPSDJQHU� GDQV� OHV 
GpPDUFKHV� TXL� DPpOLRUHURQW� VD 
VLWXDWLRQ�ILQDQFLqUH�HW�VRFLDOH� 
 

/¶RUGUH� GX� MRXU� pWDQW� pSXLVp�� OD�
VpDQFH�HVW�OHYpH�j����K���� 

 
 
 


