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/H�PRW�GX�0DLUH 
 

&HWWH�DQQpH�HQFRUH��OD�WUDGLWLRQQHOOH�FpUpPRQLH�GHV�Y°X[�D�
G�� rWUH� DQQXOpH� HQ� UDLVRQ� GX� FRQWH[WH� VDQLWDLUH�� 1RXV� QH�
SRXUURQV�SDV� SDUWDJHU� FH�PRPHQW� GH� FRQYLYLDOLWp� TXL� QRXV�
SHUPHWWDLW�GH�QRXV�UHWURXYHU��MH�P¶DGUHVVH�GRQF�j�YRXV�SDU�
OH�ELDLV�GH�FH�EXOOHWLQ��7RXW�G¶DERUG��DX�QRP�GX�FRQVHLO�PX�
QLFLSDO� QRXV� YRXV� VRXKDLWRQV� XQH� WUqV� ERQQH� DQQpH�
������WRXV�QRV�Y°X[�GH�VDQWp��GH�ERQKHXU��GH�VpUp�
QLWp��GH�SURVSpULWp�HW�GH�UpXVVLWH�SRXU�FHWWH�QRXYHOOH�
DQQpH�TXL�FRPPHQFH� 
 

1RXV� DYRQV� pJDOHPHQW� G�� DQQXOHU� OH� UHSDV� GHV� DQFLHQV��
PDLV�GqV�TXH�OHV�FRQGLWLRQV�VHURQW�SOXV�IDYRUDEOHV�QRXV�O¶RU�
JDQLVHURQV�� 
 

1RXV� DYRQV� pJDOHPHQW� pWp� FRQWUDLQW� GH� UHSRXVVHU� OH�
© SURFqV� GH� OD� 5'�� ª�� FHOXL-FL� D� pWp� UHSRUWp� DX� GL�
PDQFKH� ��PDUV�� FHOD� GHYUDLW� rWUH� XQ�PRPHQW� LPSRUWDQW�
SRXU� QRWUH� YLOODJH�� &KDFXQ� SRXUUD� V
H[SULPHU�� WpPRLJQHU��
pFRXWHU� OHV�DUJXPHQWV�GHV�GLIIpUHQWHV�SDUWLHV�� VH�TXHVWLRQ�
QHU�FROOHFWLYHPHQW�VXU�OH�IXWXU�GX�YLOODJH�HW GpILQLU�HQVHPEOH�
OHV� DFWLRQV� j�PHWWUH� HQ�°XYUH�SRXU� O
DYHQLU�� �/H�FROOHFWLI�
3HWLW�3RLV�3ULQFHVVH�TXL�pWDLW�YHQX�HQ�MXLQ�������YLHQ�
GUD�j�QRXYHDX�j�YRWUH�UHQFRQWUH�OD�VHPDLQH�DYDQW�OH�
SURFqV�SRXU�SUpSDUHU�FHW�pYpQHPHQW��5pVHUYH]�OHXU�WUqV�
ERQ�DFFXHLO � 
 

(Q�FH�GpEXW�G¶DQQpH�������OH�&29,'�HVW�WRXMRXUV�SUpVHQW�HW�
QRXV�GHYRQV�IDLUH�IDFH�j�OD�VLWXDWLRQ�HW�QRXV�DGDSWHU�HQ�SHU�
PDQHQFH��FH�TXL�Q¶HVW�SDV�WRXMRXUV�GHV�SOXV�IDFLOH�� 
 
1pDQPRLQV�� QRXV� DYRQV� SX� UpDOLVHU� HQ� ����� TXHOTXHV� WUD�
YDX[�GDQV�OD�FRPPXQH��MH�FLWHUDL�OHV�SULQFLSDX[ � 
-� /HV� WUDYDX[� G¶H[WHQVLRQ� GH� OD� PDLULH�� ,OV� UHVWHQW�
TXHOTXHV� ILQLWLRQV� j� O¶LQWpULHXU�� QRXV� GHYULRQV� SRXYRLU� LQWp�
JUHU�OHV�ORFDX[�DX�PRLV�GH�IpYULHU��/¶HQWUHSULVH�TXL�GHYDLW�Up�
DOLVHU�O¶HVFDOLHU�G¶DFFqV�j�OD�WHUUDVVH�HW�OHV�JDUGH-FRUSV�D\DQW�
GpSRVp� OH�ELODQ��QRXV�DYRQV�SULV�GX� UHWDUG�VXU�FH� ORW�� -¶HV�
SqUH�TXH�QRXV�SRXUURQV�RUJDQLVHU�DYDQW�O¶pWp�XQH�LQDXJXUD�
WLRQ� TXL� YRXV� SHUPHWWUD� pJDOHPHQW� GH� YHQLU� GpFRXYULU� OHV�
QRXYHDX[�ORFDX[� 

^ĠĐƵƌŝƐĂƟŽŶ�Z�ϴϯ 
'LGLHU�9DOOYHUGX��9LFH�3UpVLGHQW�GX�&RQVHLO�'pSDUWHPHQWDO����
HQ�FKDUJH�GHV�URXWHV��HVW�LQWHUYHQX�ORUV�GX�&RQVHLO�0XQLFLSDO�
GX����MDQYLHU�GHUQLHU��DFFRPSDJQp�GH�0�'HPDQJH��GLUHFWHXU�
GX�VHUYLFH�GHV�URXWHV��9RLFL�XQ�UpVXPp�GHV�GLVFXVVLRQV � 
-�OD�5'���HVW�FODVVpH�© URXWH�j�JUDQGH�FLUFXODWLRQ ª��
&HFL� LPSOLTXH� O¶REOLJDWLRQ�G¶REWHQLU�SRXU� WRXW�DPpQDJHPHQW��
QRQ�VHXOHPHQW�O¶DFFRUG�GX�'pSDUWHPHQW�PDLV�pJDOHPHQW�FH�
OXL� GH� OD� 3UpIHFWXUH�� &H� FODVVHPHQW� LQWHUGLW� pJDOHPHQW� FHU�
WDLQV� GLVSRVLWLIV� �FRXVVLQ� EHUOLQRLV�� FUpDWLRQ� GH� SULRULWp� j�
GURLWH����� 
-�GHV�PRGLILFDWLRQV�VRQW�SRVVLEOHV��SDVVDJH�j���NP�K��LQVWDO�
ODWLRQ�GH�QRXYHDX[�IHX[�URXJHV��GLVSRVLWLI�WUqV�EDV�HQ�HQWUpH�
GH�YLOODJH«��PDLV�ULHQ� QH� GRLW� EORTXHU� OH� SDVVDJH� GX�
JUDQG� FRQYRL� *(��REOLJDWLRQ�GH�ODLVVHU��P�GH�ODUJHXU�� LQ�
WHUGLFWLRQ� GH� PHWWUH� GHV� GLVSRVLWLIV� HQ� WUDYHUV� GH� OD� URXWH�
W\SH�UDOHQWLVVHXU���� 
-�OH� SURMHW� G¶DUUrWp� GpSDUWHPHQWDO� LQWHUGLVDQW�OHV�SRLGV�
ORXUGV�GH�SOXV�GH����7��VDXI�GpVVHUWH�ORFDOH�F¶HVW�j�GLUH�$Q�
JHRW�HW�OHV�FRPPXQHV�GH�OD�&&96��HVW�j�OD�3UpIHFWXUH��,O�GRLW�
rWUH� YDOLGp� SDU� XQH� FRPPLVVLRQ� VSpFLILTXH� © VpFXULWp� URX�
WLqUH ª��$XFXQH�GDWH�Q¶HVW� IL[pH�PDOJUp�GH�WUqV�QRPEUHXVHV�
UHODQFHV� 
-�OD�GHPDQGH�DX�0LQLVWUH�GHV�7UDQVSRUWV�GH�FRQILHU�j�
O¶$355� XQH� pWXGH� VXU� OD� JUDWXLWp� GX� SpDJH� GH� )RQ�
WDLQH� D� UHoX�XQ� UHWRXU� QpJDWLI��&HFL�HVW�G¶DXWDQW�SOXV�LQ�
FRPSUpKHQVLEOH� TXH� O¶REMHFWLI� pWDLW� MXVWH� XQH� IDoRQ� GH� Gp�
PRQWUHU� O¶LQWpUrW� GH� FHWWH�PHVXUH� SRXU� OD� VpFXULVDWLRQ� G¶XQ�
QRPEUH� LPSRUWDQW�GH�YLOODJHV��GDQV� OH�FRQWH[WH�GH� O¶DFFURLV�
VHPHQW�GH�O¶DFWLYLWp�GH�OD�]RQH�GH�O¶DpURSDUF�� 
-� HQ� FH� TXL� FRQFHUQH� OHV� UDGDUV� ��OH�UDGDU�FKDQWLHU�GpMj�
SUpVHQW� VXU� OD�5'���GLUHFWLRQ�5RSSH�VHUD�SODFp�j�SUR[LPLWp�
GH� O¶HQWUpH�GH� OD�=$&�GH� OD�%UDVVHULH�SURFKDLQHPHQW�HW�YHU�
EDOLVHUD�GDQV�OHV���VHQV��1RXV�DYRQV�j�QRPEUHXVHV�UHSULVHV�
GHPDQGp�TX¶LO�VRLW�LQVWDOOp�HQ�DJJORPpUDWLRQ��FH�TXL�D�pWp�UH�
IXVp��'HX[�(78��(TXLSHPHQWV�GH�7HUUDLQ�8UEDLQ��VHURQW�LQV�
WDOOpV�HQ������GDQV� OH� YLOODJH� �� O¶XQ�DX� IHX� URXJH�GHYDQW� OD�
0DLULH� �YHUEDOLVDWLRQ� H[FqV� GH� YLWHVVH� HW� IUDQFKLVVHPHQW� GX�
IHX�URXJH���O¶DXWUH�GHYDQW�OD�IHUPH�&UDYH�–����UXH�GH�*DXOOH�
YLWHVVH�� 
-� OHV� UDGDUV�SpGDJRJLTXHV�RQW�pWp�UHPSODFpV��FH�TXL�QRXV�
SHUPHW� G¶DYRLU� GHV� VWDWLVWLTXHV� ILDEOHV� j� QRXYHDX�
�LQIRUPDWLRQV� WUDQVPLVHV� DX[� JHQGDUPHV� HW� j� OD� 3UpIHFWXUH�
FKDTXH�PRLV�� 
/¶HQVHPEOH�GX�&RQVHLO�UHVWH�PRELOLVp�SRXU�TXH�OD�WUD�
YHUVpH� GX� YLOODJH� V¶DSDLVH�� ,O�VHPEOH�PDOKHXUHXVHPHQW�
TXH� VHXOH� OD� YHUEDOLVDWLRQ� VRLW� HIILFDFH� GDQV� QRWUH� FRQWH[WH�
HPSrFKDQW� GH� JURV� DPpQDJHPHQWV� GH� UpGXFWLRQ� GH� YRLULHV�
RX�GH�FKLFDQHV��1RXV�WUDYDLOORQV�VXU�GHV�VROXWLRQV�SRXU�
UHQIRUFHU� OHV� FRQWU{OHV�� QRWDPPHQW� GX� QRQ� UHVSHFW�
GHV� SULRULWpV� SLpWRQV� VXU� OHV� SDVVDJHV� SLpWRQV� ���
SRLQWV�HW����¼�G¶DPHQGH��WUqV�GLVVXDVLI��� 

/H� VHFUpWDULDW� GH� 0DLULH� VHUD� IHUPp� GX� �� DX� ��� IpYULHU�
������ 0HUFL� SRXU� YRWUH� FRPSUpKHQVLRQ� HW� O¶DQWLFLSDWLRQ� GH�
YRV�GHPDQGHV�� 

�ŽŵŵƵŶŝĐĂƟŽŶ 
5HVWH]�FRQQHFWpV�HQ�WHPSV�UpHO���/HV�
LQIRUPDWLRQV�pYROXDQW�WUqV�YLWH�HQ�FHV�
WHPSV�LQFHUWDLQV��QRXV�YRXV�HQFRXUD�
JHRQV�j�WpOpFKDUJHU�O¶DSSOLFDWLRQ�,OOLZDS�
�45�&RGH�FL�FRQWUH��HW�j�YRXV�DERQQHU�j�
OD�3DJH�)DFHERRN�GH�OD�0DLULH� 
6DQV�RXEOLHU�QRWUH�VLWH�,QWHUQHW�HW�OD�
SDJH�,QWHUQHW�,OOLZDS�GpGLpH�j�QRWUH�FRPPXQH�KWWSV���
VWDWLRQ�LOOLZDS�FRP�IU�SXEOLF�PDLULH-GH-ODFKDSHOOH-VRXV-
URXJHPRQWB����� 

�ƚĂƚ��ŝǀŝů 
1DLVVDQFH��� 
7DR�� 3LHUUH�� -HDQ� /25(1=,� Qp� OH� ��-��-����� j� 08/�
+286(�–��� 
 
'pFqV�� 
12%/$7�,UqQH��2GLOH��0DULH�pSRXVH�*$87+(5$7�GpFp�
GpH�OH���-��-�����j�7516$1)9ز�–��� 
,UqQH�pWDLW� WUqV�DWWDFKpH�j�QRWUH�FRPPXQH�R��HOOH�HVW�QpH��
(OOH� V¶HVW� LQYHVWLH�GDQV� OD�YLH�GX�YLOODJH�HW�D�pWp�&RQVHLOOqUH�
0XQLFLSDOH�SHQGDQW���PDQGDWV��GH������j������ 
 
0211,(5� 0LFKHO�� 5HQp� GpFpGp�OH���-��-�����j�759ز(�
1$16�–��� 

WƌŽĐğƐ�ĚĞ�ůĂ�ƌŽƵƚĞ�ƌĞƉŽƌƚĠ 
&RPSWH� WHQX� GHV� UHVWULFWLRQV� VDQLWDLUHV�� OH� SURFqV� GH� OD�
URXWH� LQLWLDOHPHQW�SUpYX�GLPDQFKH����MDQYLHU�HVW�UH�
SRXVVp�DX GLPDQFKH���PDUV��1RXV�HVSpURQV�TXH�OD�VLWXD�
WLRQ�SHUPHWWUD�GH�PHLOOHXUV�pFKDQJHV�HW� VXUWRXW�TXH� OH�FRO�
OHFWLI�TXL�QRXV�DFFRPSDJQH�SRXUUD�DOOHU�j�YRWUH�UHQFRQWUH�OD�
VHPDLQH�G
DYDQW�DYHF�SOXV�GH�VSRQWDQpLWp� 



-�$� OD� VDOOH� GHV� DVVRFLDWLRQV��QRXV�DYRQV�UpDOLVp�XQ�IDX[-
SODIRQG� SRXU� DPpOLRUHU� O¶DFRXVWLTXH� HW� SRVp� GDQV� OHV�
FRPEOHV� XQH� QRXYHOOH� LVRODWLRQ� WKHUPLTXH�� /¶pFODLUDJH� HVW�
PDLQWHQDQW�HQ�/('��/HV�WUDYDX[�GH�PLVH�HQ�DFFHVVLELOLWp�GHV�
WRLOHWWHV�RQW�pWp�UpDOLVpV�� 
-� 'DQV� OH� EkWLPHQW� GX� GpS{W� GH� SDLQ��GHV�WUDYDX[�GH�
PLVH�DX[�QRUPHV�pOHFWULTXHV�RQW�pWp�UpDOLVpV�� 
-�1RXV�DYRQV�IDLW�O¶DFTXLVLWLRQ�G¶XQ�WUDFWHXU� WRQGHXVH� TXH�
QRXV�SRXYRQV�pTXLSHU�G¶XQH�ODPH�j�QHLJH�SRXU�IDLUH�OHV�WURW�
WRLUV�� 8QH� ODPH� j� QHLJH� SRXU� OH� JURV� WUDFWHXU� D� pJDOHPHQW�
pWp� DFKHWpH� HW� QRXV� DYRQV� UHPSODFp� O¶pSDQGHXU� j� VHO� TXL�
pWDLW�KRUV�VHUYLFH� 
$X�WRWDO�F¶HVW�HQYLURQ���� ����¼�TXL�RQW�pWp�LQYHVWLV�
HW�QRXV�DYRQV�pWp�VXEYHQWLRQQpV�SRXU�XQ�SHX�SOXV�GH�
��� ����¼� 

(Q�������OD� FRPPXQH� D� REWHQX� XQH� GHX[LqPH� IOHXU��
QRXV� SHQVLRQV� SRXYRLU� UHPHUFLHU� WRXWHV� FHOOHV� HW� FHX[� TXL�
RQW�°XYUp�SRXU�FHWWH�UpFRPSHQVH�ORUV�GH�OD�FpUpPRQLH�GHV�
Y°X[��FH�Q¶HVW�TXH�SDUWLH�UHPLVH�� 

3RXU������� OH�FRQVHLO�PXQLFLSDO�D�GpMj�HQJDJp�TXHOTXHV� LQ�
YHVWLVVHPHQWV�RX�SURMHWV � 
-�,O�QRXV�IDXGUD�WHUPLQHU�OHV�WUDYDX[�GH�OD�PDLULH� 
-� $X� QLYHDX� GH� OD� VDOOH��QRXV�DOORQV�WUDYDLOOHU�VXU�OH�SDU�
NLQJ�HW�QRXV�VRXKDLWRQV�DPpQDJHU�O¶DUULqUH�SRXU�HQ�IDLUH�XQ�
HVSDFH�GH�GpWHQWH� ORUVTXH� OD� VDOOH�HVW� ORXpH��1RXV� VRXKDL�
WRQV� pJDOHPHQW� UHYRLU� O¶DPpQDJHPHQW� GH� OD� FXLVLQH�� OD�
UHQGUH�SOXV�IRQFWLRQQHOOH���'HV�GHYLV�RQW�pWp�FKLIIUpV��LO�QRXV�
IDXW�PDLQWHQDQW�IDLUH�OHV�GHPDQGHV�GH�VXEYHQWLRQV� 
-�1RXV� DYRQV�pJDOHPHQW� FRPPHQFp� OHV�pWXGHV�SRXU� OD� Up�
KDELOLWDWLRQ�HW�OD�PLVH�DX[�QRUPHV�GX�EkWLPHQW�PDL�
ULH-pFROHV�� QRXV� VRXKDLWHULRQV� WUDQVIRUPHU� O¶DQFLHQQH�PDL�
ULH� HQ� DSSDUWHPHQW� HW� HQ� FUpHU� �� QRXYHDX[� GDQV� OHV�
FRPEOHV��(Q�������QRXV�IHURQV�WRXW�FH�TXL�HVW�pWXGHV�HW�VXU�
WRXW� OD� UHFKHUFKH� GH� ILQDQFHPHQW� �(WDW�� 5pJLRQ�� 'pSDUWH�
PHQW«��� 
-�0LVH�HQ�°XYUH�GX�EXGJHW�SDUWLFLSDWLI��YRLU�DQQH[H�GX�
EXOOHWLQ� 
1RXV� YHUURQV� DYHF� OH� FRQVHLO� PXQLFLSDO�� ORUV� GH� O¶pWDEOLVVH�
PHQW� GX� EXGJHW� ������ VL� G¶DXWUHV� LQYHVWLVVHPHQWV� SHXYHQW�
rWUH�UpDOLVpV� 
 
/H�FRQVHLO�PXQLFLSDO�YD�GHYRLU�ILQDOLVHU�OH�SODQ� GH� ]RQDJH�
GX� 3/8L� �SODQ� ORFDO� G¶XUEDQLVPH� LQWHUFRPPXQDO���OD�
&RPPXQDXWp�GH�&RPPXQHV�QRXV�D�IRXUQL�OHV�pWXGHV�VXU�OHV�
]RQHV�KXPLGHV� HW�QRXV� DOORQV�GHYRLU� HQ� WHQLU� FRPSWH�GDQV�
QRV�SURSRVLWLRQV�GH�WHUUDLQV�FRQVWUXFWLEOHV�� 

5HFHQVHPHQW�FLWR\HQ 
3RXU�OHV�MHXQHV��QpV�HQ������HW�DYDQW��TXL�RQW�HX�
��� DQV� RX� OHV� DXURQW� SURFKDLQHPHQW� �� SHQVH]� j�
YRXV� IDLUH� UHFHQVHU� HQ�0DLULH��&HWWH�GpPDUFKH�HVW�j�
HIIHFWXHU GDQV� OH�PRLV�GX�VHL]LqPH�DQQLYHUVDLUH�RX�GX�
UDQW� OHV�WURLV�PRLV TXL� OH�VXLYHQW��DILQ�GH�SDUWLFLSHU�j�OD�
MRXUQpH�G¶DSSHO�GH�SUpSDUDWLRQ�j�OD�GpIHQVH��-$3'�� 
6H�SUpVHQWHU�DX�VHFUpWDULDW�GH�0DLULH��DYHF � 
-�XQH�SLqFH�G¶LGHQWLWp 
-�OH�OLYUHW�GH�IDPLOOH�GH�YRV�SDUHQWV 
-�XQ�MXVWLILFDWLI�GH�GRPLFLOH 

-H�UDSSHOOH�TX¶XQ�UHJLVWUH�HVW�RXYHUW�HQ�PDLULH�GHSXLV�
OH�GpEXW�GH�OD�SURFpGXUH��j�WRXWH�SHUVRQQH�TXL�VRX�
KDLWHUDLW�\�LQVFULUH�XQ�FRPPHQWDLUH��OHV�GRFXPHQWV�
GpMj�YDOLGpV�VRQW�pJDOHPHQW�j�GLVSRVLWLRQ� 

,O�QH�QRXV�D�SDV�pWp�SRVVLEOH�G¶RUJDQLVHU�OD�PRLQGUH�PDQLIHV�
WDWLRQ�HQ�������HW�WUqV�SHX�HQ�������M¶HVSqUH�TXH�SRXU�
������QRXV�SRXUURQV�UHSUHQGUH�OHV�DQLPDWLRQV�TXL�
U\WKPDLHQW�OD�YLH�GH�QRWUH�YLOODJH��F¶HVW�DXVVL�LPSRU�
WDQW�SRXU�QRV�DVVRFLDWLRQV� 

�-H�YRXGUDLV�UHPHUFLHU�WUqV�VLQFqUHPHQW�WRXWH�O¶pTXLSH�PXQL�
FLSDOH��PHV�DGMRLQWV��&pOLQH�HW�'DYLG���OHV�FRQVHLOOHUV��SRXU�
WRXW�OHXU�LQYHVWLVVHPHQW�HW�OH�WUDYDLO�UpDOLVp���-H�UHPHUFLH�
OHV�HPSOR\pV�FRPPXQDX[��9DOpULH��3DWULFLD��3KLOLSSH�
HW�'DYLG��SRXU�OHXU�WUDYDLO��OHXU�LQYHVWLVVHPHQW�HW�OHXU�GLV�
SRQLELOLWp�SRXU�TXH�QRWUH�YLOODJH�VRLW�XQ�YLOODJH�DFFXHLOODQW�HW�
GHV�SOXV�DJUpDEOHV�j�YLYUH 

(QILQ�MH�YRXGUDLV�pJDOHPHQW�VRXKDLWHU�OD�ELHQYHQXH�DX[�
QRXYHDX[�KDELWDQWV�HW�M¶DGUHVVH�j�FKDFXQH�HW�FKDFXQ�
G¶HQWUH�YRXV�PHV�Y°X[�OHV�SOXV�FKDOHXUHX[�HW�VLQ�
FqUHV�SRXU�FHWWH�QRXYHOOH�DQQpH��4XH������VRLW�SRXU�
YRXV�HW�YRV�SURFKHV�UHPSOLH�GH�MRLH��TXH�OD�VDQWp�YRXV�DF�
FRPSDJQH�GDQV�WRXW�FH�TXH�YRXV�HQWUHSUHQGUH]�� 

�3UHQH]�ELHQ�VRLQ�GH�YRXV� 

/H�0DLUH� 

(ULF�3$5527 

4XHOOHV�DQLPDWLRQV�GDQV�QRWUH�
YLOODJH�" 

9HQGUHGL����IpYULHU���K 
6DOOH�GHV�DVVRFLDWLRQV 

 
5pXQLRQ�RXYHUWH�j�WRXV�FHX[�TXL�VRXKDLWHQW�UpIOpFKLU�
HQVHPEOH�DX[�DQLPDWLRQV�j�FUpHU�RX�PDLQWHQLU�GDQV�
QRWUH�YLOODJH��/HV�HQIDQWV�HW�DGRV�VRQW�OHV�ELHQYHQXV��
OHXU�YLVLRQ�QH�SHXW�TX¶HQULFKLU�OH�GpEDW�� 
 
/
DVVRFLDWLRQ�/D�&KDSHOORLVH�YRXV�DWWHQG�QRPEUHX[�SRXU�H[�
SULPHU�YRV�LGpHV�HW�DPHQHU�YRWUH�ERQQH�YRORQWp�HW�YRWUH�
ERQQH�KXPHXU�� 

/LVWHV�pOHFWRUDOHV 5'9�j�OD�VDOOH�GHV�DVVRFLD�
WLRQV�� PHUFUHGL� �� IpYULHU��
GH���K�j���K�VDQV�5'9� 
6H�YDFFLQHU�F¶HVW�VH�SURWpJHU�� 

1RXYHDX�MHX�GH�SLVWH���UHFXHLO�GH�
GRFXPHQWV�HW�G¶LQIRV 

$SUqV�OH�VXFFqV�GH�O¶pGLWLRQ�������O¶$VVRFLDWLRQ�/D�
&KDSHOORLVH�VRXKDLWH�RUJDQLVHU�XQ�QRXYHDX�SDUFRXUV��
FHWWH�IRLV-FL�VXU�OH�WKqPH�GHV�����DQV�GX�7HUULWRLUH�GH�
%HOIRUW�� 
2EMHFWLI���GpFRXYULU�FRPPHQW�pWDLW�QRWUH�YLOODJH�LO�\�D�
����DQV�VRXV�OD�IRUPH�G
XQH�HQTXrWH�SROLFLqUH�  
 
1RXV�FKHUFKRQV�GRQF�GHV�FDUWHV�SRVWDOHV�DQFLHQQHV��
GHV�SKRWRV��GHV�DQHFGRWHV����6L�YRXV�VRXKDLWH]�QRXV�DL�
GHU�j�FRQVWUXLUH�FH�SDUFRXUV��IDLWHV�YRXV�FRQQDLWUH�SRXU�UH�
MRLQGUH�OH�JURXSH�GH�WUDYDLO�VXU�OH�VXMHW� 
 
&RQWDFW���DVVFKDSHOORLVH#DRO�FRP�RX��������������� 
5pSRQVH�VRXKDLWpH�DYDQW�OH����MDQYLHU�� 9DFFLQDWLRQ�j�/DFKDSHOOH 

3RXU� YRWHU� j� O
pOHFWLRQ� SUpVLGHQWLHOOH� ���� HW� ���
DYULO��HW�DX[�OpJLVODWLYHV�����HW����MXLQ���YRXV�SRX�
YH]�YRXV�LQVFULUH�VXU�OD�OLVWH�pOHFWRUDOH�MXVTX
DX�YHQGUH�
GL����PDUV������ 



%XGJHW�SDUWLFLSDWLI��� 
0HUFL�DX[����YRWDQWV�SRXU�FHWWH�SUHPLqUH�pGLWLRQ���2Q�
HVSpUDLW�IDLUH�XQ�SHX�PLHX[�PDLV�F¶HVW�GpMj�XQH�EHOOH�SDUWLFL�
SDWLRQ�FRPSWH�WHQX�GHV�FRQGLWLRQV�GLIILFLOHV�DFWXHOOHV�TXL�QH�
IDYRULVHQW�SDV�YUDLPHQW�O¶pFKDQJH�G¶LGpHV« 
 
9RLFL�OHV�UpVXOWDWV�FRPSOHWV��SRXU�UDSSHO���FKRL[�pWDLHQW�SRV�
VLEOHV�SDU�SHUVRQQH�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/H�&RQVHLO�0XQLFLSDO�D�GRQF�GpFLGp�GH�YDOLGHU�GHX[�
SURMHWV�� 
Þ OD�SODQWDWLRQ�G¶XQ�DUERUHWXP 
Þ /¶DSSUHQWLVVDJH�GHV�JHVWHV�GH�SUHPLHU�VHFRXUV 
 
&RQWDFWH]�OD�0DLULH�VL�YRXV�YRXOH]�rWUH�DVVRFLp�j�OHXU�
UpDOLVDWLRQ�FRQFUqWH� 
 
(Q�FH�TXL�FRQFHUQH�OH�SURMHW�DUULYp�HQ��qPH�SRVLWLRQ�
�OH�UpDPpQDJHPHQW�GH�OD�SODFH�GH�OD�0DLULH���QRXV�
O¶DYRQV�ELHQ�SULV�HQ�FRPSWH�PDLV�LO�UHSUpVHQWH�XQ�EXGJHW�LP�
SRUWDQW�HW�QRXV�VRXKDLWRQV�SUHQGUH�OH�WHPSV�GH�FUpHU�XQ� 
UpHO�WUDYDLO�SDUWLFLSDWLI�VXU�FH�VXMHW��SUREDEOHPHQW�HQ�OLHQ�
DYHF�OD�GpPDUFKH�9LOODJH�GX�)XWXU� 
 
4XDQW�DX[�DXWUHV�LGpHV��HOOHV�QH�VRQW�SDV�DEDQGRQQpHV��
/¶$VVRFLDWLRQ�/D�&KDSHOORLVH�UpIOpFKLW�SRXU�HQ�UpDOLVHU�FHU�
WDLQHV� 
 
0HUFL�HQFRUH�DX[�FUpDWLIV�GX�YLOODJH�SRXU�OHXUV�LGpHV�
HW�UHQGH]-YRXV�O¶DQ�SURFKDLQH�SRXU�XQH�GHX[LqPH�
pGLWLRQ�� 

%XGJHW�SDUWLFLSDWLI��� 
0HUFL�DX[����YRWDQWV�SRXU�FHWWH�SUHPLqUH�pGLWLRQ���2Q�
HVSpUDLW�IDLUH�XQ�SHX�PLHX[�PDLV�F¶HVW�GpMj�XQH�EHOOH�SDUWLFL�
SDWLRQ�FRPSWH�WHQX�GHV�FRQGLWLRQV�GLIILFLOHV�DFWXHOOHV�TXL�QH�
IDYRULVHQW�SDV�YUDLPHQW�O¶pFKDQJH�G¶LGpHV« 
 
9RLFL�OHV�UpVXOWDWV�FRPSOHWV��SRXU�UDSSHO���FKRL[�pWDLHQW�SRV�
VLEOHV�SDU�SHUVRQQH�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/H�&RQVHLO�0XQLFLSDO�D�GRQF�GpFLGp�GH�YDOLGHU�GHX[�
SURMHWV�� 
Þ OD�SODQWDWLRQ�G¶XQ�DUERUHWXP 
Þ /¶DSSUHQWLVVDJH�GHV�JHVWHV�GH�SUHPLHU�VHFRXUV 
 
&RQWDFWH]�OD�0DLULH�VL�YRXV�YRXOH]�rWUH�DVVRFLp�j�OHXU�
UpDOLVDWLRQ�FRQFUqWH� 
 
(Q�FH�TXL�FRQFHUQH�OH�SURMHW�DUULYp�HQ��qPH�SRVLWLRQ�
�OH�UpDPpQDJHPHQW�GH�OD�SODFH�GH�OD�0DLULH���QRXV�
O¶DYRQV�ELHQ�SULV�HQ�FRPSWH�PDLV�LO�UHSUpVHQWH�XQ�EXGJHW�LP�
SRUWDQW�HW�QRXV�VRXKDLWRQV�SUHQGUH�OH�WHPSV�GH�FUpHU�XQ� 
UpHO�WUDYDLO�SDUWLFLSDWLI�VXU�FH�VXMHW��SUREDEOHPHQW�HQ�OLHQ�
DYHF�OD�GpPDUFKH�9LOODJH�GX�)XWXU� 
 
4XDQW�DX[�DXWUHV�LGpHV��HOOHV�QH�VRQW�SDV�DEDQGRQQpHV��
/¶$VVRFLDWLRQ�/D�&KDSHOORLVH�UpIOpFKLW�SRXU�HQ�UpDOLVHU�FHU�
WDLQHV� 
 
0HUFL�HQFRUH�DX[�FUpDWLIV�GX�YLOODJH�SRXU�OHXUV�LGpHV�
HW�UHQGH]-YRXV�O¶DQ�SURFKDLQH�SRXU�XQH�GHX[LqPH�
pGLWLRQ�� 

%XGJHW�SDUWLFLSDWLI��� 
0HUFL�DX[����YRWDQWV�SRXU�FHWWH�SUHPLqUH�pGLWLRQ���2Q�
HVSpUDLW�IDLUH�XQ�SHX�PLHX[�PDLV�F¶HVW�GpMj�XQH�EHOOH�SDUWLFL�
SDWLRQ�FRPSWH�WHQX�GHV�FRQGLWLRQV�GLIILFLOHV�DFWXHOOHV�TXL�QH�
IDYRULVHQW�SDV�YUDLPHQW�O¶pFKDQJH�G¶LGpHV« 
 
9RLFL�OHV�UpVXOWDWV�FRPSOHWV��SRXU�UDSSHO���FKRL[�pWDLHQW�SRV�
VLEOHV�SDU�SHUVRQQH�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/H�&RQVHLO�0XQLFLSDO�D�GRQF�GpFLGp�GH�YDOLGHU�GHX[�
SURMHWV�� 
Þ OD�SODQWDWLRQ�G¶XQ�DUERUHWXP 
Þ /¶DSSUHQWLVVDJH�GHV�JHVWHV�GH�SUHPLHU�VHFRXUV 
 
&RQWDFWH]�OD�0DLULH�VL�YRXV�YRXOH]�rWUH�DVVRFLp�j�OHXU�
UpDOLVDWLRQ�FRQFUqWH� 
 
(Q�FH�TXL�FRQFHUQH�OH�SURMHW�DUULYp�HQ��qPH�SRVLWLRQ�
�OH�UpDPpQDJHPHQW�GH�OD�SODFH�GH�OD�0DLULH���QRXV�
O¶DYRQV�ELHQ�SULV�HQ�FRPSWH�PDLV�LO�UHSUpVHQWH�XQ�EXGJHW�LP�
SRUWDQW�HW�QRXV�VRXKDLWRQV�SUHQGUH�OH�WHPSV�GH�FUpHU�XQ� 
UpHO�WUDYDLO�SDUWLFLSDWLI�VXU�FH�VXMHW��SUREDEOHPHQW�HQ�OLHQ�
DYHF�OD�GpPDUFKH�9LOODJH�GX�)XWXU� 
 
4XDQW�DX[�DXWUHV�LGpHV��HOOHV�QH�VRQW�SDV�DEDQGRQQpHV��
/¶$VVRFLDWLRQ�/D�&KDSHOORLVH�UpIOpFKLW�SRXU�HQ�UpDOLVHU�FHU�
WDLQHV� 
 
0HUFL�HQFRUH�DX[�FUpDWLIV�GX�YLOODJH�SRXU�OHXUV�LGpHV�
HW�UHQGH]-YRXV�O¶DQ�SURFKDLQH�SRXU�XQH�GHX[LqPH�
pGLWLRQ�� 



&RQFRXUV�FRPPXQDO�—�)OHXUV 
3RXU�PpPRLUH��OH�MXU\�FLUFXOH�GDQV�OH�YLOODJH�HW�QRWH�VHORQ�OH�
EDUqPH�VXLYDQW�� 
-�&KRF�pPRWLRQ � ��SRLQWV 
-�(QWUHWLHQ�GHV�SODQWHV���SURSUHWp�GHV�DERUGV ����SRLQWV 
-�+DUPRQLH�GHV�FRXOHXUV�HW�FKRL[�GHV�YpJpWDX[ ����SRLQWV 
 
/HV�ODXUpDWV������GH�FKDTXH�FDWpJRULH�VRQW�OHV�VXLYDQWV�� 
· © /RJHPHQWV�FROOHFWLIV��EDOFRQV��WHUUDVVHV ª���*(�
5$5'�3KLOLSSH 

· © &RPPHUFH ª���&RPSWRLU�GH�)DPLOOH 
· © 0DLVRQ�DYHF�MDUGLQ�WUqV�YLVLEOH�GH�OD�UXH ª���0�	�
0PH�%5$*+,1, 

· ©�)HQrWUHV�HW�0XUV�ª���0�	�0PH�*(2))52< 
· ©�0DLVRQ�DYHF�GpFRU�IORUDO�VXU�YRLH�SXEOLTXH�ª���0�	�
0PH�&21,/+ 

 
/H�MXU\�D�UHPDUTXp�G¶DXWUHV�QRPEUHXVHV�EHOOHV�UpDOL�
VDWLRQV�HW�D�VRXKDLWp�HQFRXUDJHU�OHV�IDPLOOHV�.$8))�
0$11��/,7=/(5��0211,(5��*5$3,1��9(55,(5��9$1�'(�
.(5.29(��:,//$8(5�HW�=(171(5�DLQVL�TXH�OHV�FRPPHU�
oDQWV�© &RXWXUH�HW�3¶WLWHV�FKRVHV ª�HW�© &KH]�&HWLQH ª� 
 
0HUFL�j�WRXV�OHV�&KDSHORQV�TXL�IRQW�GHV�HIIRUWV�SRXU�

HPEHOOLU�QRV�UXHV��pWp�FRPPH�KLYHU�� 
/HV�GpFRUDWLRQV�GH�1RsO��QRPEUHXVHV�GDQV�OH�YLOODJH���

pWDLHQW�HQFRUH�WUqV�UpXVVLHV�FHWWH�DQQpH�� 

&RQFRXUV�FRPPXQDO�—�)OHXUV 
3RXU�PpPRLUH��OH�MXU\�FLUFXOH�GDQV�OH�YLOODJH�HW�QRWH�VHORQ�OH�
EDUqPH�VXLYDQW�� 
-�&KRF�pPRWLRQ � ��SRLQWV 
-�(QWUHWLHQ�GHV�SODQWHV���SURSUHWp�GHV�DERUGV ����SRLQWV 
-�+DUPRQLH�GHV�FRXOHXUV�HW�FKRL[�GHV�YpJpWDX[ ����SRLQWV 
 
/HV�ODXUpDWV������GH�FKDTXH�FDWpJRULH�VRQW�OHV�VXLYDQWV�� 
· © /RJHPHQWV�FROOHFWLIV��EDOFRQV��WHUUDVVHV ª���*(�
5$5'�3KLOLSSH 

· © &RPPHUFH ª���&RPSWRLU�GH�)DPLOOH 
· © 0DLVRQ�DYHF�MDUGLQ�WUqV�YLVLEOH�GH�OD�UXH ª���0�	�
0PH�%5$*+,1, 

· ©�)HQrWUHV�HW�0XUV�ª���0�	�0PH�*(2))52< 
· ©�0DLVRQ�DYHF�GpFRU�IORUDO�VXU�YRLH�SXEOLTXH�ª���0�	�
0PH�&21,/+ 

 
/H�MXU\�D�UHPDUTXp�G¶DXWUHV�QRPEUHXVHV�EHOOHV�UpDOL�
VDWLRQV�HW�D�VRXKDLWp�HQFRXUDJHU�OHV�IDPLOOHV�.$8))�
0$11��/,7=/(5��0211,(5��*5$3,1��9(55,(5��9$1�'(�
.(5.29(��:,//$8(5�HW�=(171(5�DLQVL�TXH�OHV�FRPPHU�
oDQWV�© &RXWXUH�HW�3¶WLWHV�FKRVHV ª�HW�© &KH]�&HWLQH ª� 
 
0HUFL�j�WRXV�OHV�&KDSHORQV�TXL�IRQW�GHV�HIIRUWV�SRXU�

HPEHOOLU�QRV�UXHV��pWp�FRPPH�KLYHU�� 
/HV�GpFRUDWLRQV�GH�1RsO��QRPEUHXVHV�GDQV�OH�YLOODJH���

pWDLHQW�HQFRUH�WUqV�UpXVVLHV�FHWWH�DQQpH�� 

&RQFRXUV�FRPPXQDO�—�)OHXUV 
3RXU�PpPRLUH��OH�MXU\�FLUFXOH�GDQV�OH�YLOODJH�HW�QRWH�VHORQ�OH�
EDUqPH�VXLYDQW�� 
-�&KRF�pPRWLRQ � ��SRLQWV 
-�(QWUHWLHQ�GHV�SODQWHV���SURSUHWp�GHV�DERUGV ����SRLQWV 
-�+DUPRQLH�GHV�FRXOHXUV�HW�FKRL[�GHV�YpJpWDX[ ����SRLQWV 
 
/HV�ODXUpDWV������GH�FKDTXH�FDWpJRULH�VRQW�OHV�VXLYDQWV�� 
· © /RJHPHQWV�FROOHFWLIV��EDOFRQV��WHUUDVVHV ª���*(�
5$5'�3KLOLSSH 

· © &RPPHUFH ª���&RPSWRLU�GH�)DPLOOH 
· © 0DLVRQ�DYHF�MDUGLQ�WUqV�YLVLEOH�GH�OD�UXH ª���0�	�
0PH�%5$*+,1, 

· ©�)HQrWUHV�HW�0XUV�ª���0�	�0PH�*(2))52< 
· ©�0DLVRQ�DYHF�GpFRU�IORUDO�VXU�YRLH�SXEOLTXH�ª���0�	�
0PH�&21,/+ 

 
/H�MXU\�D�UHPDUTXp�G¶DXWUHV�QRPEUHXVHV�EHOOHV�UpDOL�
VDWLRQV�HW�D�VRXKDLWp�HQFRXUDJHU�OHV�IDPLOOHV�.$8))�
0$11��/,7=/(5��0211,(5��*5$3,1��9(55,(5��9$1�'(�
.(5.29(��:,//$8(5�HW�=(171(5�DLQVL�TXH�OHV�FRPPHU�
oDQWV�© &RXWXUH�HW�3¶WLWHV�FKRVHV ª�HW�© &KH]�&HWLQH ª� 
 
0HUFL�j�WRXV�OHV�&KDSHORQV�TXL�IRQW�GHV�HIIRUWV�SRXU�

HPEHOOLU�QRV�UXHV��pWp�FRPPH�KLYHU�� 
/HV�GpFRUDWLRQV�GH�1RsO��QRPEUHXVHV�GDQV�OH�YLOODJH���

pWDLHQW�HQFRUH�WUqV�UpXVVLHV�FHWWH�DQQpH�� 

5pXQLRQ�SXEOLTXH�—�%XV 
/D�GHVVHUWH�HQ�EXV�GH�QRWUH�YLOODJH�HVW�LQVXIILVDQWH�SRXU�VD�
WLVIDLUH�OHV�EHVRLQV�GH�QRV�FROOpJLHQV��GH�QRV�O\FpHQV�HW�SOXV�
ODUJHPHQW�GHV�SHUVRQQHV�VRXKDLWDQW�SRXYRLU�DOOHU�j�%HOIRUW�
RX�j�5RXJHPRQW�VDQV�XWLOLVHU�OHXU�YRLWXUH� 
 

9RXV�rWHV�LQYLWpV�j�XQH�UpXQLRQ�DYHF�OH�607&�
�6\QGLFDW�0L[WH�GHV�7UDQVSRUWV�HQ�&RPPXQ���SRXU�GLVFX�
WHU�VXU�GH�IXWXUHV�PRGLILFDWLRQV�GX�UpVHDX�237<02�� 

0HUFUHGL���IpYULHU����K� 
6DOOH�GHV�DVVRFLDWLRQV 

5pXQLRQ�SXEOLTXH�—�%XV 
/D�GHVVHUWH�HQ�EXV�GH�QRWUH�YLOODJH�HVW�LQVXIILVDQWH�SRXU�VD�
WLVIDLUH�OHV�EHVRLQV�GH�QRV�FROOpJLHQV��GH�QRV�O\FpHQV�HW�SOXV�
ODUJHPHQW�GHV�SHUVRQQHV�VRXKDLWDQW�SRXYRLU�DOOHU�j�%HOIRUW�
RX�j�5RXJHPRQW�VDQV�XWLOLVHU�OHXU�YRLWXUH� 
 

9RXV�rWHV�LQYLWpV�j�XQH�UpXQLRQ�DYHF�OH�607&�
�6\QGLFDW�0L[WH�GHV�7UDQVSRUWV�HQ�&RPPXQ���SRXU�GLVFX�
WHU�VXU�GH�IXWXUHV�PRGLILFDWLRQV�GX�UpVHDX�237<02�� 

0HUFUHGL���IpYULHU����K� 
6DOOH�GHV�DVVRFLDWLRQV 

5pXQLRQ�SXEOLTXH�—�%XV 
/D�GHVVHUWH�HQ�EXV�GH�QRWUH�YLOODJH�HVW�LQVXIILVDQWH�SRXU�VD�
WLVIDLUH�OHV�EHVRLQV�GH�QRV�FROOpJLHQV��GH�QRV�O\FpHQV�HW�SOXV�
ODUJHPHQW�GHV�SHUVRQQHV�VRXKDLWDQW�SRXYRLU�DOOHU�j�%HOIRUW�
RX�j�5RXJHPRQW�VDQV�XWLOLVHU�OHXU�YRLWXUH� 
 

9RXV�rWHV�LQYLWpV�j�XQH�UpXQLRQ�DYHF�OH�607&�
�6\QGLFDW�0L[WH�GHV�7UDQVSRUWV�HQ�&RPPXQ���SRXU�GLVFX�
WHU�VXU�GH�IXWXUHV�PRGLILFDWLRQV�GX�UpVHDX�237<02�� 

0HUFUHGL���IpYULHU����K� 
6DOOH�GHV�DVVRFLDWLRQV 


