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&KHUV�WRXV� 
 
-H� VRXKDLWH� WRXW� G¶DERUG� UHPHUFLHU� WRXWHV� OHV� ERQQHV� YRORQWpV� D\DQW� GpMj�
SDUWLFLSp�DX[�SUHPLqUHV�FRPPLVVLRQV�HW�YRXV�FRQILUPHU�TX¶DX�YX�GHV�QRP�
EUHX[�SURMHWV��TXH�YRXV�QH�PDQTXHUH]�SDV�GH�UHWURXYHU�GDQV�OHV�SDJHV�VXL�
YDQWHV��QRXV�GHYRQV�ELHQ�pYLGHPHQW�HQ�DFFXHLOOLU�G¶DXWUHV��-H�SHQVH�WRXW�SDU�
WLFXOLqUHPHQW�j�OD�&RPPLVVLRQ�&RPPXQLFDWLRQ�IDLWH�SRXU�DPpOLRUHU�OD�TXDOL�
Wp�GH�QRV�pFKDQJHV��OH�SDUWDJH�G¶LQIRUPDWLRQ�PDLV�DXVVL�GHVVLQHU�OD�IRUPH�HW�
OH�IRQG�GX�SURFKDLQ�6&223�RX�G¶DXWUHV�FDQDX[� 
 
$�O¶LPDJH�GH�QRWUH�QRXYHOOH�pTXLSH�GH�)UDQFH�XQLVVDQW�O¶2O\PSLVPH�HW�OH�3D�
UDO\PSLVPH��LO�HVW�HVVHQWLHO�G¶XQLU�O¶HQVHPEOH�GHV�IRUFHV�VSRUWLYHV�GX�9DO�GH�
0DUQH�SRXU� OD� UHODQFH�GH� OD�SUDWLTXH�GH� WRXV� OHV� VSRUWV�� WDQW�j�GHVWLQDWLRQ�
GHV�-HXQHV�SDU�OH�GLVSRVLWLI�&DUWH�3DVVHUHOOH�TXH�GHV�PRLQV�MHXQHV���DLQVL�TXH�
SDU�OD�&DUDYDQH�RUJDQLVpH�FHW�pWp�SDU�OH�&RQVHLO�'pSDUWHPHQWDO�DYHF�O¶DSSXL�
GH�QRPEUHX[�FRPLWpV� 
 
'pMj�GqV�OH�VDPHGL����PDL��GDQV�OH�FDGUH�GHV�-HX[�GX�9DO�GH�0DUQH�GX�SUH�
PLHU�&KDOOHQJH�&RQQHFWp�GX�&'26��FH�VHUD�O¶RFFDVLRQ�GH�ERXJHU�HQ�UHOHYDQW�
GHV�© 'pILV�VSRUWLIV ª�PDLV�DXVVL�GHV�© 4XL]] ª�HW�HQ�GpFRXYUDQW�© 1RWUH�Gp�
SDUWHPHQW ª��WRXV�HQVHPEOH�MXVTX¶DX���MXLQ� 
 
8Q�DXWUH�SURMHW�VWUXFWXUDQW�VH�GHVVLQH�DXWRXU�G¶XQ�© UHWRXU�j�O¶HDX ª�GDQV�OD�
0DUQH�HW�pJDOHPHQW�GDQV�OD�© 6HLQH ª«�SDUWLFLSH]�j�OD�FRQVWUXFWLRQ�GH�FHWWH�
SLHUUH�j�O¶KpULWDJH�GHV�-HX[�HQ�YRXV�IDLVDQW�FRQQDvWUH�DXSUqV�GH�
FGRV��#FGRV���RUJ� 
 
(QILQ�j�O¶DXEH�GH�O¶pGLWLRQ�GHV�-HX[�GH�7RN\R�QRXV�DYRQV�pJDOHPHQW�WRXV�HQ�
VHPEOH�j�°XYUHU�SRXU�OD�PLVH�HQ�YDOHXU�GH�OD�GpFRXYHUWH�GX�6SRUW�GDQV�QRWUH�
GpSDUWHPHQW�DILQ�TXH�FKDFXQ�SXLVVH�VH�VDLVLU�GH�OD�PD[LPH�© M¶\�DL�JR�Wp��M¶HQ�
YHX[� HQFRUH � ª�PDLV� DXVVL� HQ� UHMRLJQDQW� O¶HQJDJHPHQW� DVVRFLDWLI� DXWRXU�GH�
© %pQpYRODW�-HX[�P¶HQJDJHQW � ª��DFWLRQ�V¶DSSX\DQW�VXU�OH�GLVSRVLWLI�GHV�6HU�
YLFHV�&LYLTXHV�GHSXLV�SOXV�GH���DQV�GDQV�O¶RSWLTXH�GH�3DULV������ 
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7UDLWHPHQW�HW�GRFXPHQWDWLRQ���/LRQHO�&$66(6��1DWKDOLH�&+$9,*121� 

'DQV�FH�QXPpUR � 

(GLWR � 

/HV�FRPPLVVLRQV�GX�&'26�HQ�
RUGUH�GH�PDUFKH��� ��� 

+pULWDJH� ������ OH� UHWRXU� j� OD�
EDLJQDGH���pYLWRQV�OD�QR\DGH � 

/D�SHUWH�GH�����SRVWHV�GH�FRQ�
VHLOOHUV� WHFKQLTXHV� SDU� OHV�
IpGpUDWLRQV�FUpH�GHV�UHPRXV 

� 

&KDPSLJQ\-VXU-0DUQH���
O¶LQVHUWLRQ�SURIHVVLRQQHOOH�
SDU�OH�VSRUW 

��� 

+DOWpURSKLOLH���8QH�WULSOH�Pp�
GDLOOH� SRXU� 'RUD� 7FKDNRXQWH�
DX[� &KDPSLRQQDWV� G¶(XURSH�
���� 

� 

/D�9*$�(VFULPH�HQ�URXWH�YHUV�
7RN\R����YRLOj�F¶HVW�RIILFLHO��� 

� 

-2� �� OH� SORQJHXU� %HQMDPLQ�
$XIIUHW� SUHQG� VD� UHWUDLWH� j�
WURLV� PRLV� GH� 7RN\R���SRXU�
GHYHQLU�SLORWH�GH�FKDVVH 

��� 

&RURQDYLUXV� HW� FRPSOLFDWLRQV�
FDUGLDTXHV�FKH]�OHV�VSRUWLIV ����� 

-HX[� GX� 9DO-GH-0DUQH� �� OH�
&'26� ODQFH� OH� &KDOOHQJH�
6SRUWLI�&RQQHFWp 

� 

/H� &'26� IDLW� ERXJHU� OHV�
MHXQHV� SHQGDQW� OHV� -HX[� GX�
9DO-GH-0DUQH�� 

�� 

7LU� j� O¶$UF� -� &RXSH�GX�0RQGH�
���� 

�� 

-XGR�&KDPSLJQ\-VXU-0DUQH �� 

-HX[� 2O\PSLTXH� GH� 7RN\R� ��
&ODULVVH� $JEHJQHQRX�� FDQGL�
GDWH�DX�SRUWH-GUDSHDX 

�� 

&RPPXQLTXp� GH� SUHVVH� GX�
0LQLVWqUH�FKDUJp�GHV�6SRUWV 

�� 
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$�OD�VXLWH�GH�O
$VVHPEOpH�*p�
QpUDOH�GX�&'26�GX���IpYULHU��
OH� EXUHDX� HW� OHV� GLIIpUHQWHV�
FRPPLVVLRQV� VH� VRQW� PLV� HQ�
SODFH� HW� RQW� FRPPHQFp� VDQV�
WDUGHU� j� WUDYDLOOHU� VXU� OHXUV�
GRVVLHUV� 
$� O
DXEH� GH� FHWWH� QRXYHOOH�
PDQGDWXUH��TXL�FRQQDvWUD�VRQ�
SRLQW� G
RUJXH� DYHF� OHV� -HX[�
2O\PSLTXHV� HW� 3DUDO\P�
SLTXHV� GH� 3DULV� HQ� ������ OHV�
HQMHX[� VRQW� QRPEUHX[� HW�
G
LPSRUWDQFH�� 
,O� IDXW�UDSSHOHU�TXH�FHV�FRP�
PLVVLRQV�� DX� QRPEUH� GH� ���
VRQW�SLORWpHV�SDU�XQ�PHPEUH�
GX� EXUHDX� DVVLVWp� G
XQ� SHU�
PDQHQW� VDODULp� GX� &'26�� HW�
FRPSRVpHV� GH� UHSUpVHQWDQWV�
pOXV� GHV� FRPLWpV� VSRUWLIV��
&KDFXQ�D�SX�V
\�LQVFULUH�OLEUH�
PHQW�j� OD�VXLWH�GH� OD�UpXQLRQ�
GH�SUpVHQWDWLRQ�GX�&'26�GX�
�� PDUV�� GXUDQW� ODTXHOOH� OHV�
FRPPLVVLRQV� RQW� pWp� SUpVHQ�
WpHV� DX[� FRPLWpV�� ,O� HVW� G
DLO�
OHXUV� HQFRUH� SRVVLEOH� G
HQ�
LQWpJUHU�XQH�� 
(Q�YRLFL�OD�OLVWH�� 
&RPPLVVLRQ�
�5(/$7,216� –� $338,�
$8;� &20,7(6�� �$LGH� DX�
SODQ� GH� UHODQFH�� 0XWXDOLVD�
WLRQ�GH�PR\HQV�� �0DLVRQ�GHV�
6SRUWV� 
3LORWH� �� $ODLQ� %(575$1'��
DYHF� 5RPDLQ� /(*5$1'��
PHPEUHV�GH� OD� FRPPLVVLRQ� ��
$OH[DQGUH� /$1&21� �&'�
3ORQJpH��� -pU{PH� 3,6$5=�
��&'�%DGPLQWRQ� 
 
&RPPLVVLRQ�
�&20081,&$7,21�� �FR
PPXQLFDWLRQ� LQWHUQH� HW� H[�
WHUQH�� 6FRRS�� UpVHDX[� VR�
FLDX[� 
3LORWH� �� /LRQHO� &$66(6�� DYHF�
%DSWLVWH� &28(77(��
PHPEUHV�GH� OD� FRPPLVVLRQ� ���
9LUJLQLH� 72//$5'� �&'� $YL�
URQ��� 3KLOLSSH� %(5$1*(5�
�&'�7LU�j�O
DUF� 
 
&RPPLVVLRQ�
�352)(66,211$/,6$7,
21�
)250$�
7,216�� �SURIHVVLRQQDOLVDWLR

Q� GHV� EpQpYROHV� HW� GHV� VDOD�
ULpV�� MRXUQpHV� GH� IRUPDWLRQV�
HW� GH� VRLUpHV� G¶LQIRUPDWLRQV��
&5,%� 
3LORWH���&KULVWLQH�&21'$0,�
1(7�� DYHF� 5RPDLQ� /(�
*5$1'��PHPEUHV�GH�OD�FRP�
PLVVLRQ� �� :LOOLDP� /(*8<�
�&'� 6NL��� -HDQ-0LFKHO� %2,�
7(8;� �&'� )6*7��� 'LGLHU�
02172856,6� �&'�6SRUW�GH�
*ODFH� 
 
&RPPLVVLRQ�
�%(1(92/$7� �� (1*$�
*(0(17� $662&,$�
7,)�� �)DYRULVHU� O¶HQJDJH�
PHQW�EpQpYROH��$FFRPSDJQHU�
OHV� MDORQV� GH� © %pQpYRODW�
-HX[� P¶HQJDJHQW� � ª�� 6H�
PDLQH� 2O\PSLTXH� 3DUDO\P�
SLTXH�� -RXUQpH� 0RQGLDOH�
2O\PSLTXH�� OLHQV� DYHF� � OHV�
WXWHXUV�GHV�YRORQWDLUHV� 
3LORWH� �� $QGUp� '21=21��
DYHF�3LHUUH�/2(9(1%58&.��
PHPEUH� GH� OD� FRPPLVVLRQ� ��
&KULVWLDQ� =$.$5,$1� �� &'�
+DQGEDOO� 
 
&RPPLVVLRQ�
�'(9(/233(0(17� '8�
5$%/(�� �GpYHORSSHPHQW�
G
XQH� YLVLRQ� VRFLDOH�� GXUDEOH�
HW� HQYLURQQHPHQWDOH� GX�
VSRUW�� DFFRPSDJQHU� OHV� DF�
WLRQV� GH�'pYHORSSHPHQW�'X�
UDEOH��SURPRXYRLU� OHV�YDOHXUV�
pFRUHVSRQVDEOHV�� OH� ODEHO�
© 'pYHORSSHPHQW�'XUDEOH�� OH�
VSRUW� V¶HQJDJH ª�� OD� &KDUWH�
'pYHORSSHPHQW�'XUDEOH�SRXU�
OHV� pYqQHPHQWV� VSRUWLIV�� WUD�
YDLOOHU� DYHF� OH� &'GX� 9DO-GH-
0DUQH� �&RPPLVVLRQ� &'���
(QYLURQQHPHQW�� 'pYHORSSH�
PHQW�'XUDEOH� 
3LORWH� ��0DULH�+(/,(5�� DYHF�
0\OqQH� 6(&+$8'�� PHPEUH�
GH� OD� FRPPLVVLRQ� �� 3DWULFN�
5,9(5$� �&'� 0RQWDJQH� (V�
FDODGH� 
 
&RPPLVVLRQ� �63257��
6$17(�� �*HVWLRQ� GX� VLWH�
© SUHVFULIRUPH�IU©�� RUJDQLVD�
WLRQ� G¶XQ� FROORTXH� RX� VRLUpH�
DQQXHOOH� VSRUW� VDQWp�� GH� IRU�
PDWLRQV� © LQWHUYHQDQW� VSRUW�
VDQWp ª�� GH� WDEOHV� URQGHV�

SRXU�FUpHU�GHV�UpVHDX[�ORFDX[�
G¶LQWHUYHQDQWV� GDQV� OH� GR�
PDLQH�GX�VSRUW�VDQWp�� 
3LORWH��������$�K�F�q�Q�H��.�$�'�(�
0�� PHPEUHV� GH� OD� FRPPLV�
VLRQ� �� ,QJULG� 6787=�
�0HPEUH� TXDOLILpH��� $QGUp�
0,&+(/� �&'� &\FORWRX�
ULVPH��� %HUQDUG� +$866�
0$11� �&'� *\PQDVWLTXH�
9RORQWDLUH��� -HDQ-/RXLV� 6,�
/25(7���&'�1DWDWLRQ� 
 
&RPPLVVLRQ�
�',9(56,7(�	�$&&(66,�
%,/,7(�� �/XWWH� FRQWUH� OHV�
YLROHQFHV� HW� OHV� GLVFULPLQD�
WLRQV� GDQV� OH� VSRUW�� � FRQWUL�
EXHU� DX� GpYHORSSHPHQW� GHV�
DFWLYLWpV� SK\VLTXHV� HW� VSRU�
WLYHV� HQ� GLUHFWLRQV� GHV� SHU�
VRQQHV� HQ� VLWXDWLRQV� GH� KDQ�
GLFDS�DX�VHLQ�GHV�DVVRFLDWLRQV�
VSRUWLYHV� HW� YHFWHXU� G¶LQFOX�
VLRQ�� IDYRULVHU� O¶DFFHVVLELOLWp�
GDQV�OHV�pWDEOLVVHPHQWV�VSRU�
WLIV�GX�GpSDUWHPHQW��PRGLILHU�
OH� UHJDUG� SRUWp� VXU� OH� KDQGL�
FDS�� 
3LORWH���3DSD�6DO\�.$1(��DYHF�
1DWKDOLH� &+$9,*121���
PHPEUHV�GH� OD� FRPPLVVLRQ� ��
0DUF� '(1,6(7� �&'� 6SRUW�
$GDSWp��� :LOOLDP� /(*8<�
�� &'� 6NL��� $XUpOLH� 67(,1�
9,//(���&'�-XGR���0XVWDSKD�
$%%$28,� �&'� %R[H� $Q�
JODLVH���*LOOHV�6(&+$8'��&'�
$WKOpWLVPH��� )UDQFN� *8,6�
6(7� �&'� +DQGLVSRUW��� )ORUD�
%(1-$0,1� �&'� +DQGLV�
SRUW��� 'ULVV� 7$),1,1(� �&'�
)RRWEDOO��� -HDQ-3LHUUH� /$�
&+$66$*1(���&'�)RRWEDOO� 
 
&RPPLVVLRQ�
�(9(1(0(17,(/�� �2UJD
QLVDWLRQ� GHV� PDQLIHVWDWLRQV�
GX�&'26�–�VHXO�RX�HQ�OLDLVRQ�
DYHF� G¶DXWUHV� RUJDQLVPHV� ��
1XLW�GX�6SRUW��-HX[�GX�9DO�GH�
0DUQH�� 6HPDLQH� G¶LQWpJUD�
WLRQ�GX�618������ 
3LORWH� ��0DULH�7KpUqVH�32/,�
&21�� DYHF� 0\OqQH� 6(�
&+$8'��PHPEUHV�GH�OD�FRP�
PLVVLRQ� �� 0XVWDSKD� $%�
%$28,� �&'� %R[H� $QJODLVH���
:LOOLDP� $48,$<,� �&'�
/XWWH���'LGLHU�02172856,6�

/HV� FRPPLVVLRQV� GX� &'26� HQ� RUGUH� GH�
PDUFKH��� 
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��&'�6SRUW�GH�*ODFH���+DPLGH�
.(50$1,��&'�GRXEOHGXWFK� 
 
&RPPLVVLRQ��+(5,7$*(�
3$5,6� ����� *pQpUDWLRQ�
����� �� 7HUUH� GH�
-HX[�� �SURPRWLRQ�HW� FRRUGL�
QDWLRQ� GH� SURMHFWLRQ�GpEDW�
HQ� PLOLHX� VFRODLUH� GX�
ILOP � © /D� &RXOHXU� GH� OD� YLF�
WRLUH ª�� DUWLFXODWLRQ� HQWUH� OH�
VSRUW�VFRODLUH�HW�OH�VSRUW�IpGp�
UDO�YLD� OHV�FRPLWp�HW� OHV�FOXEV�
DYHF� O¶RSpUDWLRQ� © &DUWH� SDV�
VHUHOOH ª�� DUWLFXODWLRQ� DYHF� OD�
'$$623� �'pOpJDWLRQ� $FDGp�

PLTXH� j� O
$FWLRQ� 6SRUWLYH�� j�
O
2O\PSLVPH� HW� DX� 3DUDO\P�
SLVPH��� IDYRULVHU� OHV� OLHQV�
DYHF� OHV� FROOHFWLYLWpV� VXU� OHV�
GRVVLHUV� 7HUUH� GH� -HX[� HW�
&3-� 
3LORWHV� �� 3DVFDO-3LHUUH� 321�
621-6$&48$5'� �7HUUH� GH�
-HX[��� (ULF� 3,(')(5-
48Ç1(<� © *pQpUDWLRQ�
���� ª�� DYHF� 3LHUUH�
/2(9(1%58&.�� PHPEUHV�
GH� OD� FRPPLVVLRQ� �� 1DWKDOLH�
67(,19,//(� �&'� $WKOp�
WLVPH��� 0XVWDSKD� $%%$28,�
�&'� %R[H� $QJODLVH��� -HDQ-

)UDQoRLV� 0$,//(5� �&'� &D�
QRs� .D\DN��� $UPHOOH� .(�
5201(6� –� /XFLH� $8%(5�
7,1� �&'� 8166��� 9DOpULH�
7(55,(1-&2148(6�
�))68��� &KULVWLDQ� 3/$7� �&'�
$WKOp�� �� 3LHUUH� /(17,(5�
�&'+%� 
 
/D� SOXSDUW� GH� FHV� FRPPLV�
VLRQV�RQW�GpMj� WHQX�SOXVLHXUV�
UpXQLRQV�� (OOHV� QH� GHPDQ�
GHQW� TX
j� rWUH� pWRIIpHV� GH�
ERQQHV� YRORQWpV�� OHXUV� DPEL�
WLRQV� pWDQW� JUDQGHV� HW� OH� WUD�
YDLO�QH�PDQTXDQW�SDV�� 

© /H�VSRUW�VXU�

OHV�EHUJHV�HW�VXU�

O¶HDX�GRLW�rWUH�

XQ�GHV�

PDUTXHXUV�IRUWV�

GH�O¶KpULWDJH�GH�

������ª� 

 

3URPHVVH� GH� MDFTXHV� &KLUDF�
GDQV� OHV�DQQpHV������� OD�EDL�
JQDGH� GDQV� OD� 6HLQH� SHXW�
GHYHQLU� FRQFUqWH� DYHF� O¶RUJD�
QLVDWLRQ� GHV� -HX[� G¶pWp� GH�
3DULV� ������ 8QH� HQYHORSSH�
GH� ���� PLOOLDUG� G¶HXURV� HQ�
LQYHVWLVVHPHQW� G¶DVVDLQLVVH�
PHQW� GRLW� SHUPHWWUH� GH�
UHQGUH� FRQFUqWH� FHWWH� XWRSLH��
3RXU�SRXYRLU�VH�EDLJQHU�GDQV�
OD� 6HLQH� DX� F°XU� GH� 3DULV�� LO�
IDXGUD� QpFHVVDLUHPHQW� TX¶HQ�
DPRQW�� F¶HVW-j-GLUH�HQ�9DO�GH�
0DUQH�� O¶RQ� SXLVVH� DXVVL� VH�
EDLJQHU�� &¶HVW� SRXU� FHOD�
TX¶XQH� JUDQGH� SDUWLH� GHV�
LQYHVWLVVHPHQWV� G¶LQIUDVWUXF�
WXUH� VXU� OHV� UpVHDX[� G¶DVVDL�
QLVVHPHQW� FRQFHUQH� QRWUH�
GpSDUWHPHQW�� /¶RSSRUWXQLWp�
GH� OD� GpSHQVH� GH� FH� PLOOLDUG�
TXDWUH�DSSDUWLHQW�DX[�WHFKQL�
FLHQV� GH� O¶DVVDLQLVVHPHQW�
PDLV� OH� UHWRXU�j� O¶HDX�� OXL��QH�
SHXW� VH� FRQVWUXLUH� VDQV� OH�
PRXYHPHQW�VSRUWLI�� 
 
6XU� OHV� ��� VLWHV� SRVVLEOHV� GH�
EDLJQDGH� LGHQWLILpV� ILQ� �������
��� VLWHV� VRQW� GDQV� OH� 9DO-GH-
0DUQH� ����VXU� OD�6HLQH���� VXU�
OD�0DUQH��3RXU�OH�PRXYHPHQW�
VSRUWLI�� OHV� HQMHX[� GH� FH� UH�
WRXU� j� O¶HDX� VRQW� FRQVLGp�
UDEOHV�� 4XH� FH� VRLW� VXU� OHV�
EHUJHV�RX�VXU�O¶HDX��FH�VRQW�GH�
QRXYHDX[� WHUUDLQV� GH� SUD�
WLTXHV�VSRUWLYHV�TXL�YRQW�rWUH�
UHFRQTXLV� DX� F°XU� GH� QRV�
YLOOHV�� /HV� SUDWLTXHV� VSRU�

WLYHV�� TX¶HOOHV� VRLHQW� IpGpUpHV�
RX� QRQ�� GRLYHQW� \� WURXYHU�
OHXU�SODFH�HQ�KDUPRQLH��3RXU�
OH�PRXYHPHQW�VSRUWLI��OH�SUH�
PLHU� HQMHX� F¶HVW� GH� SUpYRLU�
GHV� OLHX[� G¶DFWLYLWpV� TXL� SHU�
PHWWHQW� OD� FRKDELWDWLRQ� G¶XQ�
PD[LPXP� GH� SUDWLTXHV� VXU�
O¶HDX� HW� j� SDUWLU� GHV� EHUJHV��
%DVHV� QDXWLTXHV�� EDVHV� GH�
ORLVLUV�� ]RQHV� GH� EDLJQDGH� «�
FKDFXQ�GH�FHV�HVSDFHV�GRLW�VH�
FRQVWUXLUH�DYHF� OHV�H[SHUWLVHV�
G¶XVDJHV� GHV� SUHPLHUV� FRQ�
FHUQpV� TXH� VRQW� OHV� FOXEV�
QDXWLTXHV�HW�GH�QDWDWLRQ�� 
 
3RXU� FHOD�� OH� &'26� ��� SHXW�
rWUH� OD� SRUWH� G¶HQWUpH� GX�
PRXYHPHQW� VSRUWLI�� &¶HVW�
SRXUTXRL� GDQV� OH� FDGUH� GH� OD�
FRPPLVVLRQ� +pULWDJH� GX�
&'26� ���� XQ� JURXSH� GH� WUD�
YDLO� VSpFLILTXH� j� FHWWH� TXHV�
WLRQ�YLHQW�GH�YRLU�OH�MRXU��2X�
YHUW� j� WRXV�� LO� FRRUGRQQD�
O¶LQWHUYHQWLRQ� GX� &'26� VXU�
FH� VXMHW� GHV� EDLJQDGHV�� /¶RU�
JDQLVDWLRQ� GH� FHV� VLWHV� GH�
EDLJQDGHV� HQ� 9DO� GH� 0DUQH�
HVW�XQ�HQMHX�SUDWLTXH�SRXU�OH�
PRXYHPHQW�VSRUWLI�PDLV�LO�HVW�
DXVVL� OD� SRUWH� G¶HQWUpH� VXU�
XQH� UpIOH[LRQ� SOXV� YDVWH� TXH�
YD�SRUWHU�FH�UHWRXU�j�O¶HDX�DX�
F°XU� GH� OD� PpWURSROH� SDUL�
VLHQQH�HQ�WHUPHV�GH�GpYHORS�
SHPHQW� pFRQRPLTXH� HW� WRX�
ULVWLTXH��)DFH�j�FHV�HQMHX[��OH�
ULVTXH� H[LVWH� G
XQH� SULYDWLVD�
WLRQ� GHV� EHUJHV� TXL� YLHQGUDLW�

FRQWULEXHU�j�XQH�LPDJH�QpJD�
WLYH� GHV� -2�� GDQV� OD� IRXOpH�
GHV� KpULWDJHV� SDUIRLV� GpVDV�
WUHX[� GH� 5LR�� /RQGUHV� RX�
$WKqQHV�� /H� VSRUW� VXU� OHV�
EHUJHV� HW� VXU� O¶HDX� GRLW� rWUH�
XQ� GHV� PDUTXHXUV� IRUWV� GH�
O¶KpULWDJH�GH�������&RXULU��VH�
GpSHQVHU� SK\VLTXHPHQW�� Sp�
GDOHU��QDJHU��UDPHU��QDYLJXHU��
OHV� SRWHQWLDOLWpV� GH� SOHLQ� DLU�
VRQW� VDQV� OLPLWHV� HW� GRLYHQW�
FRQWULEXHU� j� PDUTXHU� O¶KpUL�
WDJH� GHV� -2� ������ IDFLOLWDQW�
DLQVL�O¶DFFHSWDELOLWp�GHV�LQYHV�
WLVVHPHQWV� QpFHVVDLUHV� j� OD�
WHQXH�GH�FH�JUDQG�pYqQHPHQW�
VSRUWLI�� 
 
3RXU� FHOD�� OH� PRXYHPHQW�
VSRUWLI� GRLW� MRXHU� VRQ� U{OH�
G¶DLJXLOORQ�HW�SDUIRLV�GH�SRLO�j�
JUDWWHU� DXSUqV� GHV� SRXYRLUV�
SXEOLFV�SRXU�TXH�OHV�LQYHVWLV�
VHPHQWV� TX¶LOV� GHYURQW� FRQ�
VHQWLU�SHUPHWWHQW�XQH�RUJDQL�
VDWLRQ� KDUPRQLHXVH� GHV� SUD�
WLTXHV�VSRUWLYHV�GH�SOHLQ�DLU�j�
SDUWLU�GHV�EHUJHV�HW�VXU�O¶HDX� 
 
 
-HDQ-)UDQoRLV�0$,//(5 

+pULWDJH�������OH�UHWRXU�j�OD�EDLJQDGH���pYLWRQV�
OD�QR\DGH 
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/H� GRVVLHU� GHV� FRQVHLOOHUV�
WHFKQLTXHV� VSRUWLIV�� TXL� VHP�
EODLW� HQWHUUp� GHSXLV� O
DX�
WRPQH��HVW�UHYHQX�j�OD�VXUIDFH�
PL�DYULO�VRXV�OD�IRUPH�GH�����
SRVWHV� PRGLILpV� RX� VXSSUL�
PpV� 
 
2U� YRLOj� TXH� OH� SUpVLGHQW� GX�
&RPLWp� RO\PSLTXH�� 'HQLV�
0DVVHJOLD�� D� FRQYRTXp� OXQGL�
VRLU� ��� DYULO�� � OHV� SUpVLGHQWV�
GH� IpGpUDWLRQV�j� OD�VXLWH�G
XQ�
FRXUULHU� TXH� OXL� D� DGUHVVp�
/XGRYLF�5R\p��OH�SUpVLGHQW�GH�
O
$VVRFLDWLRQ� GHV� '71�� ,O� \�
H[SRVDLW�OD�SHUWH�SDU�OHV�IpGp�
UDWLRQV�GH�����SRVWHV�GH�&76��
SRVWHV� VXSSULPpV�� WUDQVIpUpV�
RX�ILJpV��©�3HUVRQQH�QH�O
D�YX�
YHQLU�� H[SOLTXH� 'HQLV� 0DV�
VHJOLD�� $XWDQW� MH� P
DWWHQGDLV�
j� XQH� GLPLQXWLRQ� FODVVLTXH�
SDUFH� TX
RQ� HVW� VXU� XQ�
U\WKPH� GH� ��� SRVWHV� SDU� DQ��
PDLV� Oj� RQ�Q
HVW� SOXV� VXU� ����
RQ� HVW� VXU� ���� �� (W� VXU� FH�
QRPEUH��LO�Q
\�HQ�D�TXH����TXL�
FRUUHVSRQGHQW� j� OD� GLPLQX�
WLRQ� SURJUDPPpH� GH� ORQJXH�
GDWH�� /H� UHVWH�� FH� VRQW� GHV�
SRVWHV� JHOpV�� GHV� SRVWHV�
WUDQVIpUpV�DX[�&UHSV��WUDQVIp�

UpV� j� O
$JHQFH� 1DWLRQDOH� GX�
6SRUW�� GHV� SRVWHV� TXL� VRQW�
GDQV� OH� FLUFXLW� GH� O
DGPLQLV�
WUDWLRQ���� 2Q� HVW� LQWHUURJDWLI�
VXU� OH� SRXUTXRL� GH� FHV� ���
SRVWHV�GRQW� OH� WUDQVIHUW�RX� OD�
QRQ�PLVH�HQ�SODFH�LQWHUSHOOH�� 
 
$YHF� OHV� GLIILFXOWpV� OLpHV� DX�
&RYLG�� WRXV� OHV� HIIRUWV� TXH�
IRQW� OHV� FOXEV�� OHV� GLIILFXOWpV�
OLpHV� j� OD� UHSULVH�� OHV� FRQ�
WUDLQWHV� VXSSOpPHQWDLUHV� TXL�
QRXV�VRQW�GHPDQGpHV��WRXW�oD�
QpFHVVLWH� SOXV� GH� PR\HQV�
KXPDLQV�GDQV�XQ�WUDQVIHUW�GH�
UHVSRQVDELOLWp� GDQV� OHV� IpGp�
UDWLRQV��(W�RQ�W
DQQRQFH�TX
LO�
\� D� ��� SHUVRQQHV� TXL� YRQW�
rWUH� WUDQVIpUpHV�DLOOHXUV� �� ,O�\�
D�XQ�PpODQJH�GH�GpVDUURL��GH�
FROqUH� HW� G
LQFRPSUpKHQVLRQ�
TXL� IDLW� TX
LO� \� D� SOXV� TX
XQ�
PDODLVH�� ª� 8Q� JURXSH� D� pWp�
FRQVWLWXp� SRXU� IDLUH� GHV� SUR�
SRVLWLRQV� 
 
$X�PLQLVWqUH��RQ�LQVLVWH�VXU�OH�
IDLW� TXH� OH� QRPEUH� GH� VXS�
SUHVVLRQ� GH� SRVWH� HVW� ELHQ�
OLPLWp� j� ��� �VRLW� -���� ��
FRPPH� SRXU� WRXV� OHV� PLQLV�
WqUHV��� 3RXU� OH� UHVWH�� LO� SHXW�

V
DJLU�SDU�H[HPSOH�GH�'71�RX�
GH� &76� HQ� ILQ� GH� PLVVLRQ�
SRXU�OHVTXHOV�OH�PLQLVWqUH�HVW�
HQ� TXrWH� GH� VROXWLRQ�� RX� GH�
WUDQVIHUWV� YHUV� O
$JHQFH� 1D�
WLRQDOH� GX� 6SRUW� ����� RX� OHV�
&UHSV�������©�&
HVW�pTXLWDEOH��
HVWLPH� DLQVL� j� SURSRV� GH� FH�
GHUQLHU� SRLQW� OH� GLUHFWHXU� GH�
FDELQHW� GH� 5R[DQD� 0DUD�
FLQHDQX�� (ULF� -RXUQDX[� ��
7RXWHV� OHV� IpGpUDWLRQV� YRQW�
SRXYRLU�XWLOLVHU�OHV�VWUXFWXUHV�
GHV�&UHSV��ª 
 
(ULF� -RXUQDX[� SUpFLVH� SDU�
DLOOHXUV�TXH����SRVWHV� VHURQW�
RXYHUWV� DX� FRQFRXUV� GX� SUR�
IHVVRUDW�GH�VSRUW�FHWWH�DQQpH��
GRQW� ��� GH� &76�� ,O� H[SOLTXH�
DXVVL� TXH� OD� GLPLQXWLRQ� GH�
IRQFWLRQQDLUHV� �-���� ��� SDU�
DQ� QH� WRXFKHUD� SDV� OH�PLQLV�
WqUH� O
DQ� SURFKDLQ�� ©� 2Q� D�
SpFKp� SDU� XQ� PDQTXH� GH�
FRPPXQLFDWLRQ� YLV-j-YLV� GHV�
IpGpUDWLRQV� ª�� UHFRQQDLW-LO�
FHSHQGDQW��3DV�FHUWDLQ�TXH�OH�
GLVFRXUV� VRLW� HQWHQGX�SDU� OHV�
IpGpUDWLRQV�RX�OHV�V\QGLFDWV� 
 
6RXUFH���/
pTXLSH 

/D� SHUWH� GH� ���� SRVWHV� GH� FRQVHLOOHUV�
WHFKQLTXHV� SDU� OHV� IpGpUDWLRQV� FUpH� GHV�
UHPRXV 

© 8Q�PpODQJH�GH�GpVDUURL��
GH�FROqUH�HW�G¶LQFRPSUp�
KHQVLRQ ª 

'HQLV�0DVVHJOLD��SUpVL�
GHQW�GX�&126)  

³1RXV�VRPPHV�UHVWpV�RXYHUWV�
FDU� QRXV� DYRQV� SHXU� GH�
SHUGUH� GHV� JHQV� TXL� HQ� RQW�
EHVRLQ��2Q�D�SULV�QRV�UHVSRQ�
VDELOLWpV´�� H[SOLTXH�%HQMDPLQ�
%XUORW��SUpVLGHQW�GH�O¶DVVRFLD�
WLRQ� $FWLRQ� 3UpYHQWLRQ� 6SRUW�
j�&KDPSLJQ\-VXU-0DUQH� 
 
�'HSXLV� ��� DQV�� O¶DVVRFLDWLRQ�
XWLOLVH� OH� VSRUW� FRPPH� RXWLO�
G¶LQVHUWLRQ�� DFFXHLOODQW� DXVVL�
ELHQ� GpFURFKHXUV� VFRODLUHV��
GpWHQXV��MHXQHV�VRXV�PDLQ�GH�
MXVWLFH� TXH� GHPDQGHXUV�
G¶HPSORLV�� DOORFDWDLUHV� GX�
56$�� MHXQHV� IHPPHV� GHV�
TXDUWLHUV�SULRULWDLUHV« 
 

&H� MRXU-Oj�� XQH� GL]DLQH� GH�
MHXQHV�V¶pFKDXIIHQW�DYDQW�XQH�
GpPRQVWUDWLRQ�GH�VWHS��³,O�\�D�
EHDXFRXS� GH� JHQV�� LOV� RQW� OD�
SUHVVLRQ³�� H[SOLTXH� 0LJXHO��
XQ� FRDFK�� &¶HVW� TXH� FH� Q¶HVW�
SDV� FRPSOqWHPHQW� XQH� MRXU�
QpH�RUGLQDLUH��$XMRXUG¶KXL�� LO�
\�D�YLVLWH�PLQLVWpULHOOH��1DGLD�
+DL�� PLQLVWUH� GH� OD� 9LOOH�� D�
FKRLVL� O¶DVVRFLDWLRQ� FRPPH�
GpFRU�SRXU�FRPPXQLTXHU�VXU�
OH� IRQGV�³4XDUWLHUV�VROLGDLUHV�
MHXQHV´� GHVWLQp� DX[� DVVRFLD�
WLRQV� PHQDQW� GHV� DFWLRQV� HQ�
IDYHXU�GHV�KDELWDQWV�GHV�439�
kJpV�GH�PRLQV�GH����DQV� 
 
³-¶DL� FRPPHQFp� OD� PXVFX�

VHXO��PDLV�0LJXHO�P¶D�GRQQp�
TXHOTXHV� WHFKQLTXHV�� TXH� MH�
PHWV�HQ�SODFH�DXMRXUG¶KXL��(W�
MH�VHQV�OHV�ELVFRWRV��³��UDFRQWH�
XQ� MHXQH� GH� ��� DQV�� ³2Q� HVW�
HQWUp� IDFLOHPHQW� GDQV� O¶DVVR�
FLDWLRQ��SOXVLHXUV�RQW�pWp�JXL�
GpV� SDU� OD�PLVVLRQ� ORFDOH�� XQ�
OHV�D�FURLVpV�GDQV�OD�UXH��HW�XQ�
DXWUH� ORUV� G¶XQH� MRXUQpH�
6SRUW� HW� 6DQWp� DX� SDUF� GX�
7UHPEOD\�� &HOD� V¶HVW� IDLW�
EHDXFRXS� SDU� OH� ERXFKH� j�
RUHLOOH�� 2Q� QH� YLHQW� SDV� WRXV�
GH� &KDPSLJQ\�� HW� RQ� HQ� D�
HQWHQGX� SDUOHU� TXDQG�
PrPH³��SRXUVXLW-LO�� 
 
/H� SOXV� LPSRUWDQW� SRXU� HX[��

&KDPSLJQ\� VXU� 0DUQH� �� O¶LQVHUWLRQ�
SURIHVVLRQQHOOH�SDU�OH�VSRUW 
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F¶HVW� TXH� O¶$36� QH� OHXU� RIIUH�
SDV� TX¶XQH� SUDWLTXH� VSRUWLYH�
UpJXOLqUH�� ³oD� QRXV� GRQQH� GH�
O¶HVWLPH� GH� QRXV-PrPHV�� RQ�
HVW� ILHUV� GH� QRXV�� oD� QRXV�
LQFXOTXH� OHV� YDOHXUV�GX� VSRUW�
DXVVL��OH�UHVSHFW�GHV�UqJOHV��GH�
O¶DXWRULWp�� 7RXW� oD� F¶HVW� XWLOH��
SDV� TXH� GDQV� OH� VSRUW�� PDLV�
DXVVL� GDQV� OH� PRQGH� GX� WUD�
YDLO�� RQ� DSSUHQG� j� rWUH� j�
O¶KHXUH�� j� VH� WHQLU� ELHQ³�� Wp�
PRLJQH� XQ� DXWUH�� ³2Q� HQ�

DYDLW� EHVRLQ�� OD� YLH� GDQV� QRV�
TXDUWLHUV� Q¶HVW� SDV� WRXMRXUV�
IDFLOH� HW� oD� QRXV� GRQQH� XQH�
K\JLqQH�GH�YLH�WUqV�VWULFWH��TXL�
QRXV�PDQTXDLW��(Q�SOXV�DYHF�
OH� FRQWH[WH� DFWXHO�� F¶HVW� XQH�
EXOOH�G¶DLU�TXH�WRXW�OH�PRQGH�
Q¶D� SDV�´� DERQGH� XQ� DXWUH��
³&¶HVW� SOXV� TXH� GX� VSRUW�� RQ�
UHQFRQWUH� GHV� FKDPSLRQV�
VSRUWLIV� TXL� VRQW� GHV� VRXUFHV�
G¶LQVSLUDWLRQ�� RQ� DSSUHQG� OH�
OLHQ�VRFLDO�HW�RQ� IDLW�FH�TX¶RQ�

DLPH�´� /H� MHXQH�� DGHSWH� GH�
PXVFXODWLRQ�� FRQVWDWH� TX¶� ³LO�
Q¶\� D�TXH� O¶$36�TXL�SUHQG� HQ�
FKDUJH� OHV� GLSO{PHV� VSRUWLIV�
TXL� VRQW� SRXU� OD� SOXSDUW� VX�
SHU� FKHUV�� ,O� IDXGUDLW� YUDL�
PHQW�TXH�FH�VRLW�pODUJL�³ 
 
8QH�SLVWH�SRXU�OH�IRQGV�4XDU�
WLHUV�6ROLGDLUHV�-HXQHV« 
 
 
6RXUFH�����&LWR\HQV 

'X� �� DX� ��� DYULO�� O¶pTXLSH� GH�
)UDQFH� G¶KDOWpURSKLOLH� SDUWL�
FLSDLW� DX[� &KDPSLRQQDWV�
G¶(XURSH�GH�0RVFRX��VpOHFWLIV�
SRXU� OHV�-HX[�2O\PSLTXHV�GH�
7RN\R� 
 
3DUPL�OHV���PHPEUHV�GH�FHWWH�
pTXLSH����YHQDLHQW�GH�OD�9*$�
6DLQW-0DXU� 
 
'RUD� 7&+$.2817(�� WULSOH�
PpGDLOOpH�HQ�-�GH����NJ�� 
 
3RXU� OD� �qUH� IRLV�� 'RUD� UHP�
SRUWH� GHV� PpGDLOOHV� DX[�
&KDPSLRQQDWV�G¶(XURSH�� 
 
$YHF� ��� NJ� j� O¶DUUDFKp�� HOOH�
UHPSRUWH� OH� EURQ]H� GDQV� FH�
PRXYHPHQW� HW� O¶DUJHQW� j�
O¶pSDXOp�MHWp�DYHF�����NJ� 
 
$YHF�FHV�GHX[�ERQV�UpVXOWDWV��
HOOH�REWLHQW�XQ�WRWDO�GH�����NJ�
HW�PRQWH�VXU�OD��qPH�PDUFKH�
GX�SRGLXP�HXURSpHQ�� 
 
$X� SDVVDJH�� HOOH� EDW� GHX[�
UHFRUGV�GH�)UDQFH�� 
 
&¶HVW�GDQV�XQ�PDWFK�WUqV�VHU�
Up� TXH� 'RUD� D� WHQX� ERQ� HW� D�
PRQWUp� WRXWHV� VHV� FDSDFLWpV�
DX� SOXV� KDXW� QLYHDX�� 'H�
ERQQH�DXJXUH�SRXU�OD�TXDOLIL�
FDWLRQ� DX[� -HX[� 2O\PSLTXHV�
DYHF���EHOOHV�PpGDLOOHV��� 
 
*5$1'�%5$92�'RUD�� 
 
6HV� SHUIRUPDQFHV� �� ��� NJ� j�
OµDUUDFKp� �PpGDLOOH� GH�

EURQ]H��� ���NJ� j� OµpSDXOp� MHWp�
�PpGDLOOH� G¶DUJHQW��� ���� NJ�
DX�WRWDO��PpGDLOOH�GH�EURQ]H�� 
8QH� �qPH� SODFH� SRXU� $QDwV�
0,&+(/��–���NJ 
 
&¶HVW� VDQV� VXUSULVH� TXH� FH�
SODWHDX�$�GHV�–� GH����NJ� IXW�
WUqV� LQWHQVH� HW� R�� WRXWHV� OHV�
DWKOqWHV�DYDLHQW�HQ-WrWH�G¶RE�
WHQLU� OHV� SRLQWV� QpFHVVDLUHV�
SRXU�OD�TXDOLILFDWLRQ�DX[�-HX[�
2O\PSLTXHV�� 
 
$QDwV�UpDOLVH����NJ�j�O¶DUUDFKp�
DYHF� �� EDUUHV� YDOLGpHV� VXU� ���
3RXU� UHVWHU� HQ� FRQFXUUHQFH�
SRVLWLYH� DYHF� O¶DWKOqWH� WXUTXH�
SRXU� OHV� -�2��� HOOH� GHYDLW� HQ�
IRQFHU� OH� FORX� j� O¶pSDXOp-MHWp��
$YHF����NJ��HOOH�PDLQWLHQW�XQ�
pFDUW� VXIILVDQW� SRXU� O¶LQVWDQW�
VXU� OD� UDQNLQJ� OLVW� TXDOLILFD�
WLYH� 
 
$QDwV� FRPPH� G¶KDELWXGH� D�
WRXW� GRQQp� GDQV� FH� PDWFK�
WUqV� UHOHYp� HW� R�� HOOH� WHUPLQH�
j� XQH� KRQRUDEOH� �qPH� SODFH�
HXURSpHQQH��%UDYR�$1$,6�� 
8QH� �qPH� SODFH� pJDOHPHQW�
SRXU� %HUQDUGLQ� .,1*8(�
0$7$0��–�GH����NJ 
 
'DQV� XQ� PDWFK� G¶XQ� QLYHDX�
WUqV� WUqV� pOHYp�� %HUQDUGLQ��
GDQV� OD�SUHPLqUH�SDUWLH�GH� OD�
FRPSpWLWLRQ� j� O¶DUUDFKp�� DV�
VXUH���HVVDLV�HW�pJDOH�EULOODP�
PHQW� VRQ�UHFRUG�GH�)UDQFH�j�
����NJ�� 
 
,O� HVW�GDQV� OHV�GHUQLHUV� j�Gp�

PDUUHU� VRQ� FRQFRXUV� j�
O¶pSDXOp� MHWp� R�� LO� UpDOLVH� XQ�
���� NJ�� TXL� QH� OXL� SHUPHWWUD�
SDV� G¶DFFpGHU�� PDOJUp� XQ�
HQJDJHPHQW� WRWDO�� DX� SR�
GLXP� 
 
/H� WHQDQW� GX� WLWUH� WHUPLQH� j�
OD��qPH�SODFH��PDLV�OD�FRXUVH�
j� OD� TXDOLILFDWLRQ� SRXU� OHV�
-�2�� Q¶HVW� SDV� WHUPLQpH� HW�
QRXV�SRXYRQV�IDLUH�FRQILDQFH�
j� FH� JUDQG� FKDPSLRQ� SRXU�
JUDSSLOOHU�OHV�TXHOTXHV�SRLQWV�
TXL� OXL� RXYULURQW� OD� URXWH�
SRXU� 7RN\R�� 7RXV� GHUULqUH�
%HUQDUGLQ�� 
 
6HV� SHUIRUPDQFHV� �� ���� NJ� j�
OµDUUDFKp�� ���� NJ� j� OµpSDXOp�
MHWp������NJ�DX�WRWDO� 
 
7RXWHV�QRV� IpOLFLWDWLRQV� j� FHV�
DWKOqWHV�YDO�GH�PDUQDLV�� 
 
6RXUFHV���9*$�6DLQW-0DXU 

+DOWpURSKLOLH� ��8QH�WULSOH�PpGDLOOH�SRXU�'RUD�
7&+$.2817(� DX[� &KDPSLRQQDW� G¶(XURSH�
���� 
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/D�9*$�(VFULPH�HVW�WUqV�ILqUH�
G¶DQQRQFHU� OD� SDUWLFLSDWLRQ�
GH� VHV���DWKOqWHV��6DUUD�%(6�
%(6�TXL�UHSUpVHQWHUD�OD�7XQL�
VLH� GDQV� O¶pSUHXYH� LQGLYL�
GXHOOH�HW�5RPDLQ�&$1121(�
TXL� UHSUpVHQWHUD� OD� )UDQFH�
SRXU�O¶pSUHXYH�SDU�pTXLSH� 
 
6DUUD�%(6%(6�� IOHXUHWLVWH� � HW�
pSpLVWH�QpH�OH���IpYULHU������j�
$ERX�'DEL�� HVW� OLFHQFLpH� j� OD�
9*$� 6DLQW-0DXU� GHSXLV�
������ (OOH� PqQH� O¶pTXLSH�
IpPLQLQH� VHQLRU� HQ� 1�� HW� \�
H[HUFH�pJDOHPHQW�HQ�WDQW�TXH�
PDvWUH� G¶DUPHV�� /H� SDOPDUqV�
GH�6DUUD�%(6%(6�Q¶HVW�SOXV�j�
GpFULUH�� HOOH� V¶HVW� WRXMRXUV�
GLVWLQJXpH� GDQV� OHV� SOXV�
JUDQGHV� FRPSpWLWLRQV� LQWHU�
QDWLRQDOHV�� (OOH� HVW� DFWXHOOH�

PHQW� FODVVpH� DX� ��H� UDQJ�
PRQGLDO��/RUV�GHV�-2�GH�5LR��
6DUUD�%(6%(6�WHUPLQH�j�OD��H�
SODFH�� HOOH� SDUWLFLSHUD� GRQF�
SRXU�OD�WURLVLqPH�IRLV�DX[�-2�
j�7RN\R�FHW�pWp�� 
 
5RPDLQ� &$1121(�� pSpLVWH�
Qp�OH����DYULO������j�%RXORJQH
-%LOODQFRXUW�� FRPPHQFH� O¶HV�
FULPH� j� O¶kJH� GH� ��� DQV� DX[�
eWDWV-8QLV�� 'H� UHWRXU� HQ�
)UDQFH� LO� \� D� �� DQV�� LO� UHMRLQW�
OH�&5(36�GH�5HLPV�HW�LQWqJUH�
O¶,16(3� HQ� ������ 9LFH-
FKDPSLRQ�GH�)UDQFH�HQ�������
VpOHFWLRQQp� SOXVLHXUV� IRLV� HQ�
&RXSH� GX� 0RQGH� HW� &KDP�
SLRQQDW� GX� 0RQGH�� 5RPDLQ�
&$1121(� HQWDPH� XQH� FDU�
ULqUH� WUqV� SURPHWWHXVH� HQ�
LQGLYLGXHO�PDLV�pJDOHPHQW�HQ�

pTXLSH� �� LO� pWDLW� O¶XQ� GHV� ��
WLUHXUV� GH� O¶pTXLSH� FKDP�
SLRQQH� G¶(XURSH� HQ� ����� HW�
�����HW�GH�FHOOH�TXL�D�UHPSRU�
Wp� OD� GHUQLqUH� &RXSH� GX�
0RQGH� GH� %HUQH� HQ� ������
5RPDLQ� &$1121(� UpDOLVH�
VRQ�UrYH�SRXU�FHWWH��UH�SDUWL�
FLSDWLRQ� DX[� -HX[� 2O\P�
SLTXHV�j�7RN\R�� 
 
1RXV� OHXU� VRXKDLWRQV� XQH�
H[FHOOHQWH� SUpSDUDWLRQ�� /D�
9*$� 6DLQW-0DXU� VHUD� GHU�
ULqUH� 5RPDLQ� HW� 6DUUD� FHW�
pWp� ���� DLQVL� TXH� QRXV� WRXV��
VXSSRUWHUV�GHV�DWKOqWHV�YDO�GH�
PDUQDLV�� 
 
6RXUFH���9*$�6DLQW-0DXU 

/D� 9*$� (VFULPH� HQ� URXWH� YHUV� 7RN\R«� YRLOj�
F¶HVW�RIILFLHO��� 

4XDWULqPH� GHV� -HX[� GH� 5LR�
HQ������DX�SORQJHRQ�j����P��
%HQMDPLQ� $XIIUHW� DXUDLW� SX�
DOOHU� FKHUFKHU� XQH� PpGDLOOH�
FHW�pWp�j�7RN\R��$����DQV��LO�\�
UHQRQFH� HW� SUHQG� VD� UHWUDLWH�
SRXU� SUpVHUYHU� VD� VDQWp� HW�
GHYHQLU�SLORWH�GH�FKDVVH� 
 
8QH�SHUVRQQH�QRUPDOH�TXL�VH�
UHWURXYH� DYHF� OHV� RUWHLOV� DX�
ERUG� GX� SUpFLSLFH� VXU� XQ�
SORQJHRLU� SODFp� j� ��� P� DX-
GHVVXV� GH� OD� VXUIDFH� GH� O¶HDX�
UHQRQFH�� IDLW� GHPL-WRXU� HW�
UHGHVFHQG� SDU� O¶HVFDOLHU�� 3DV�
%HQMDPLQ� $XIIUHW� �� OXL�� QRQ�
VHXOHPHQW� LO� VH� MHWWH� GDQV� OH�
YLGH�PDLV�DYDQW�GH�WRXFKHU�OD�
VXUIDFH�GH�O¶HDX��LO�UpXVVLW�GHV�
SLURXHWWHV� LQFUR\DEOHV�� 'DQV�
FHW�H[HUFLFH�� OH�SORQJHXU�Qp�j�
0RQWHUHDX� HQ� 6HLQH-HW-
0DUQH� HVW� XQ� GHV� PHLOOHXUV�
GX� PRQGH�� &KDPSLRQ� G¶(X�
URSH� HQ� ������ LO� DYDLW� SULV� OD�
TXDWULqPH�SODFH� GX� FRQFRXUV�
ORUV� GHV� -HX[� RO\PSLTXHV� GH�
5LR� HQ� ������ -XVTX¶DX� GHU�

QLHU� VDXW�� LO� DYDLW� PrPH� OD�
PpGDLOOH� GH� EURQ]H� GDQV� OD�
SHWLWH� SRFKH� GH� VRQ� PDLOORW�
GH�EDLQ�DYDQW�TX¶XQ�SORQJHXU�
FKLQRLV�–� OD�PHLOOHXUH�QDWLRQ�
GH� OD� GLVFLSOLQH�—� YLHQQH� OXL�
VRXIIOHU�DX�GHUQLHU�PRPHQW� 
 
©-¶pWDLV� DUULYp� DX� SRLQW�
R��M¶DYDLV�SHXUª 
 
0DLV� oD�� F¶pWDLW� DYDQW�� &DU�
%HQMDPLQ� $XIIUHW� YLHQW� G¶DQ�
QRQFHU�TX¶LO�SUHQG�VD�UHWUDLWH�
VSRUWLYH��$����DQV��LO�UHQRQFH�
j� VRQ� GHUQLHU� UrYH� �� DOOHU�
FKHUFKHU� XQH�PpGDLOOH� RO\P�
SLTXH�� ,O� HQ� DYDLW� OHV�PR\HQV�
FDU�� RXL�� OH� SHQVLRQQDLUH� GH�
O¶,QVHS�GHYDLW�DOOHU�j�7RN\R��,O�
DYDLW� REWHQX� XQ� TXRWD� RO\P�
SLTXH�-�FHUWHV�QRQ�QRPLQDWLI�-�
HQ�VH�TXDOLILDQW�SRXU�OD�ILQDOH�
GH�O¶H[HUFLFH�j����P�DX[�0RQ�
GLDX[-�����j�*ZDQJMX��&RUpH�
GX�6XG�� 
 
0DLV�LO�\�UHQRQFH��$ORUV�SRXU�
TXRL�"� ��©�/H�UHSRUW�GHV�-HX[�

RO\PSLTXHV�� FH� FKHU�&RYLG� HW�
OH� GpSDUW� GH� PRQ� HQWUDvQHXU�
+XL� 7RQJ� pWDLHQW� GpMj� EHDX�
FRXS� GH� EkWRQV� GDQV� PHV�
URXHV�� pFULW� OH� SORQJHXU� VXU�
VHV� UpVHDX[� VRFLDX[�� 0DLV�
M¶pWDLV�SUrW�j�UHOHYHU�OHV�GpILV��
0DOKHXUHXVHPHQW�� OH� VSRUW�
F¶HVW�DXVVL�rWUH�DX�WRS�DX�PR�
PHQW� YRXOX�� HW� OHV� EOHVVXUHV�
VH� VRQW� PLVHV� HQ� WUDYHUV� GH�
PRQ� FKHPLQ� ª�6¶LO� GLW� QRQ�
DX[� -HX[�� F¶HVW� GRQF� G¶DERUG�
SRXU�GHV�UDLVRQV�GH�VDQWp��/H�
SORQJHRQ� GH� KDXW� YRO� HVW� XQ�
VSRUW�GDQJHUHX[� HW� WUDXPDWL�
VDQW�� $SUqV� XQH� FKXWH� TXL�
GXUH� HQYLURQ� �� VHFRQGHV�� OH�
FRUSV� G¶XQ� SORQJHXU� WRXFKH�
O¶HDX� j� SUqV� GH� ��� NP�K� HW�
%HQMDPLQ�$XIIUHW�D�VDXWp�GHV�
PLOOLHUV�GH�IRLV�GHSXLV����DQV��
6RQ� FRUSV� QH� OH� VXSSRUWH�
SOXV� �� ©� -¶pWDLV� DUULYp� j� XQ�
SRLQW�R���HQ�DUULYDQW�DX�ERXW�
GH� OD�SODWHIRUPH�� M¶DYDLV�SHXU�
SDUFH� TXH� MH� VDYDLV� TXH� MH�
Q¶DOODLV� SDV� HQFDLVVHU� O¶LP�
SDFW�� SRXUVXLW-LO��1RXV� DYRQV�

-2� �� OH� SORQJHXU� %HQMDPLQ� $XIIUHW� SUHQG� VD�
UHWUDLWH�j�WURLV�PRLV�GH�7RN\R�«�SRXU�GHYHQLU�
SLORWH�GH�FKDVVH 
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WRXW� WHQWp�� 1RXV� QRXV�
VRPPHV�UpXQLV�SOXVLHXUV� IRLV�
DYHF�OH�VWDII�FRPSOHW��NLQpV�HW�
PpGHFLQV� SRXU� WURXYHU� XQH�
IDoRQ� GH� IDLUH��0DLV� M¶DL� ELHQ�
G��DFFHSWHU�O¶LGpH�TXH�UHYHQLU�
j� WHPSV�SRXU�rWUH�DX�QLYHDX��
UHYDOLGHU� PD� TXDOLILFDWLRQ�
RO\PSLTXH� HW�PH�EDWWUH�SRXU�
FHWWH�PpGDLOOH� RO\PSLTXH�TXL�
PH�IDLVDLW�WDQW�UrYHU�VLJQLILDLW�
PHWWUH� PD� VDQWp� HQ� SpULO�� OH�
���P�F¶HVW�SRXU�OH�PRLQV�YLR�
OHQW� HW� SRXU� XQH� PpGDLOOH�
RO\PSLTXH�� LPSRVVLEOH� G¶\�
DOOHU�j�PRLQV�GH�������ª� 
 
3RXU�GHYHQLU�SLORWH��F¶HVW�
FHWWH�DQQpH�RX�MDPDLV 
 
/H� SORQJHRLU�� F¶HVW� GRQF� WHU�
PLQp��0DLV�%HQMDPLQ�$XIIUHW�
Q¶HQ� D� SDV� WHUPLQp� DYHF� OHV�
VHQVDWLRQV� IRUWHV��6¶LO�PHW� ILQ�
j� VD� SUHPLqUH� YLH�� F¶HVW� SRXU�
GRQQHU� j� OD� GHX[LqPH� XQH�
FKDQFH� GH� UpXVVLU�� 7UqV� EULO�
ODQW� pWXGLDQW�� WLWXODLUH� G¶XQ�
PDVWHU�HQ�LQIRUPDWLTXH�� O¶DQ�
FLHQ�SORQJHXU�UrYH�GH�GHYHQLU�
SLORWH� GH� FKDVVH� �� ©� 9RXV� OH�

VDYH]�� pFULW-LO� HQFRUH� VXU� VRQ�
FRPSWH� ,QVWDJUDP�� M¶DL� pJDOH�
PHQW�XQ�GHX[LqPH�UrYH��FHOXL�
GH� GHYHQLU� SLORWH� GH� FKDVVH��
-¶DL� GRQF� IDLW� OH� FKRL[� GH�
PHWWUH� XQ� WHUPH� j� PD� FDU�
ULqUH� VSRUWLYH� SRXU� DYRLU� OH�
WHPSV� GH� PH� VRLJQHU� WRWDOH�
PHQW�HW�JDUGHU�XQH�FKDQFH�GH�
UpDOLVHU�FH�GHX[LqPH�UrYH��/D�
VDQWp�G¶DERUG«�ª�3RXU�SUHQ�
GUH�VD�UHWUDLWH�� O¶DQFLHQ�SORQ�
JHXU� HVW� MHXQH�� 0DLV� SRXU�
PRQWHU� GDQV� XQ� DYLRQ�� LO� QH�
GRLW� SOXV�SHUGUH�GH� WHPSV�� ,O�
DWWHLQW� O¶kJH� OLPLWH� HW� GRLW�
V¶LQVFULUH�j�OD�IRUPDWLRQ�FHWWH�
DQQpH�� ©� 3RXU� UpXVVLU� FHWWH�
UHFRQYHUVLRQ�� GLW-LO� HQFRUH�� LO�
IDOODLW� rWUH� OH� SOXV� IUDLV� SRV�
VLEOH�� 3RXU� VH� UDSSURFKHU�
G¶XQ� YpULWDEOH� DYLRQ� GH�
FKDVVH��LO�IDXW�FRPSWHU�TXDWUH�
DQV�� /j�� MH� SDUV� GH� ]pUR� HW�
F¶HVW�YUDLPHQW�VWLPXODQW�ª� 
 
/H�6HLQH-HW-0DUQDLV�GLW�DGLHX�
j�O¶,QVHS��j�XQH�SUHPLqUH�FDU�
ULqUH�VDQV�QRVWDOJLH���©�)RUFp�
PHQW� LO� \� D� GHV� MRXUV� R�� MH�
UHVVHQV�GDYDQWDJH�GH�UHJUHWV��

SDUFH� TXH� SK\VLTXHPHQW��
DSUqV� TXHOTXH� WHPSV� VDQV�
SORQJHRQV�HW� LPSDFWV�j� UpSp�
WLWLRQ�� MH�PH�VHQV�ELHQ��GLW-LO��
0DLV� TXDQG� MH� SUHQGV� OH�
WHPSV�G¶\�UpIOpFKLU�� MH�PH�GLV�
TXH� OD� GpFLVLRQ� TXH� M¶DL� SULVH�
pWDLW� OD� ERQQH�� ª� ,O� SRXUVXLW�
VXU�VHV�UpVHDX[�VRFLDX[���©�-H�
PH� UHWRXUQH� DXMRXUG¶KXL� HQ�
PH�GLVDQW� TXH� MH� VXLV� ILHU� GH�
FH�TXH�M¶DL�SX�DFFRPSOLU�GDQV�
OH�SORQJHRQ��dD�QH�VH�WHUPLQH�
SDV� FRPPH� MH� O¶DXUDLV� YRXOX��
PDLV�FHOD�UHVWH�WRXW�GH�PrPH�
XQH� DYHQWXUH� GH� GLQJXH� HW�
IUDQFKHPHQW«� F¶HVW� IRX� WRXW�
FH� TXH� M¶DL� SX� YLYUH� SHQGDQW�
FHWWH�DYHQWXUH��ª 
 
(Q� VRQ� DEVHQFH�� OH� ELOOHW� GX�
���P�SRXU� OHV�-HX[�GH�7RN\R�
SRXUUDLW� DWWHUULU� GDQV� OHV�
PDLQV� GH� 0DWWKLHX� 5RVVHW��
TXL� HVW� OXL� UHYHQX� DX� SORQ�
JHRQ�ILQ������DSUqV�GHX[�DQV�
GH�SDXVH� 
 
6RXUFH���/H�3DULVLHQ 

©�%HQMDPLQ�

$XIIUHW�DXUDLW�

SX�DOOHU�

FKHUFKHU�XQH�

PpGDLOOH�FHW�pWp�

j�7RN\R��$����

DQV��LO�\�UHQRQFH�

HW�SUHQG�VD�

UHWUDLWH�SRXU�

SUpVHUYHU�VD�

VDQWp�HW�GHYHQLU�

SLORWH�GH� 

FKDVVH� ª 

 

&RURQDYLUXV�HW�FRPSOLFDWLRQV�
FDUGLDTXHV�FKH]�OHV�VSRUWLIV 
/HV�FRPSOLFDWLRQV�FDUGLDTXHV�
TXL� VXUYLHQQHQW� SDUIRLV� FKH]�
OHV� VSRUWLIV� DSUqV� XQH� LQIHF�
WLRQ� YLUDOH� VRQW� FRQQXHV� HW�
UHGRXWpHV�GHSXLV�WURLV�GpFHQ�
QLHV�� /HV� YLUXV� OHV� SOXV� VRX�
YHQW�PLV� HQ� FDXVH� HW� UHFKHU�
FKpV� SDU� SUpOqYHPHQWV� VDQ�
JXLQV�VRQW�OHV�VXLYDQWV���YLUXV�
G¶(SVWHLQ-%DUU�� F\WRPpJDOR�
YLUXV��FR[VDFNLH-YLUXV��DGpQR�
YLUXV��SDUYRYLUXV��KpSDWLWHV� 
 
8Q� DQ� DSUqV� OH� GpEXW� GH� OD�
SDQGpPLH� &RYLG-���� OHV� Pp�
GHFLQV� HW� OHV� FDUGLRORJXHV�
VSpFLDOLVpV� GDQV� OH� VXLYL� GHV�
VSRUWLIV� FRQQDLVVHQW� PLHX[�
OHV� DWWHLQWHV� FDUGLDTXHV� SUR�
YRTXpHV� SDU� OH� FRURQDYLUXV�
6$56-&R9-�� 
 
/HV�DJHQWV�LQIHFWLHX[�SHXYHQW�
HQJHQGUHU� GHV� DWWHLQWHV� GX�

PXVFOH� FDUGLDTXH�� OHV� P\R�
FDUGLWHV� DLJXsV� RX� FKUR�
QLTXHV�� HW� rWUH� j� O¶RULJLQH� GH�
WURXEOHV� GX� IRQFWLRQQHPHQW�
FDUGLDTXH�� GH� V\QGURPH� GH�
IDWLJXH� FKURQLTXH�� SDUIRLV� GH�
PRUW�VXELWH�FKH]�OH�VSRUWLI� 
'HYDQW� OD� IUpTXHQFH� HW� O¶LP�
SRUWDQFH� GHV� DWWHLQWHV� FDU�
GLDTXHV� GpFRXYHUWHV�� LO� QRXV�
D� VHPEOp� LPSRUWDQW� G¶DOHUWHU�
OHV� VSRUWLIV� HW� OHXU� HQFDGUH�
PHQW�VXU�OHV�ULVTXHV�DLQVL�TXH�
VXU� OD� SUpYHQWLRQ� GH� FHV� SD�
WKRORJLHV� 
 
,QIHFWLRQ� j� &29,'� ��� HW�
DWWHLQWH�GX�P\RFDUGH 
 
&KH]�OHV�SDWLHQWV�KRVSLWDOLVpV�
SRXU� GHV� IRUPHV� JUDYHV� GH�
&29,'-���� OHV� DWWHLQWHV� DL�
JXsV� GX� P\RFDUGH� VH� VRQW�
UpYpOpHV� WUqV� IUpTXHQWHV�� /HV�
GLIIpUHQWHV� pWXGHV� UpDOLVpHV�
PRQWUHQW�TXH�� FKH]� FHWWH�SR�

SXODWLRQ� GH� SDWLHQWV� KRVSLWD�
OLVpV�� SUpV� GH� ��� �� pWDLHQW�
YLFWLPH� G¶XQH� DWWHLQWH� DLJXs�
GX�PXVFOH�FDUGLDTXH��&H�WDX[�
HVW� GL[� IRLV� VXSpULHXU� j� FHOXL�
FRQVWDWp��SDU�H[HPSOH��j� O¶RF�
FDVLRQ� G¶XQH� LQIHFWLRQ� JULS�
SDOH�VpYqUH� 
 
8QH� pWXGH� FKLQRLVH� UpDOLVpH�
VXU� ��� VXMHWV� KRVSLWDOLVpV� HQ�
PR\HQQH� ��� MRXUV� SRXU� XQH�
LQIHFWLRQ� j� &29,'-��� MXJpH�
QRQ� VpYqUH� �SDV� GH� UpDQLPD�
WLRQ��SDV�GH�VRLQV�LQWHQVLIV��D�
PRQWUp�TXH������GHV�SDWLHQWV�
pWDLHQW� YLFWLPHV� G¶DQRPDOLHV�
FDUGLDTXHV�� &KH]� FHV� SD�
WLHQWV�� XQH� EUDG\FDUGLH� VLQX�
VDOH� DQRUPDOH�� DYHF� IUp�
TXHQFH�FDUGLDTXH�LQIpULHXUH�j�
��� EDWWHPHQWV� SDU� PLQXWH��
pWDLW� DQRUPDOHPHQW� IUp�
TXHQWH� HW� UHWURXYpH� GDQV� ���
��GHV�FDV� 
 

&RURQDYLUXV�HW�FRPSOLFDWLRQV�FDUGLDTXHV�FKH]�
OHV�VSRUWLIV 
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,O� SDUDLW� OLFLWH� GH� FRQFOXUH�
TXH�� FKH]� OHV� SDWLHQWV� YLF�
WLPHV� GH� IRUPHV� PRGpUpHV� j�
VpYqUH� MXVWLILDQW�XQH�SULVH�HQ�
FKDUJH� KRVSLWDOLqUH�� OHV� DW�
WHLQWHV� FDUGLDTXHV� SHXYHQW�
VXUYHQLU�GDQV����j������GHV�
FDV� 
 
/HV� DWWHLQWHV� FDUGLDTXHV�
FKH]�OHV�VSRUWLIV 

'X� IDLW� GH� OD� IUpTXHQFH� HW�GH�
OD� JUDYLWp� GHV� DWWHLQWHV� FDU�
GLDTXHV�FKH]�OHV�SDWLHQWV�KRV�
SLWDOLVpV� SRXU� &29,'-���� OHV�
PpGHFLQV� VSpFLDOLVpV� GDQV� OH�
VXLYL� GHV� VSRUWLIV� RQW�� GpV� OH�
SULQWHPSV�������HQYLVDJp�GH�
IDLUH� GHV� ELODQV� FDUGLROR�
JLTXHV��DYDQW�OD�UHSULVH�VXU�OH�
WHUUDLQ��FKH]�OHV�VSRUWLIV�SRVL�
WLIV�DX�WHVWV�&RYLG-��� 

,QWHUURJDWRLUH� HW� H[DPHQ�
FOLQLTXH�� pOHFWURFDUGLR�
JUDPPH� HW� pFKRFDUGLR�
JUDPPH� RQW� pWp� ODUJHPHQW�
FRQVHLOOpV�HW� UpDOLVpV�DYDQW� OD�
UHSULVH� SRXU� UHFKHUFKHU� OHV�
V\PSW{PHV� GH� FRPSOLFDWLRQV�
SRVVLEOHV� 

/HV�VLJQHV�G¶XQH�DWWHLQWH�FDU�
GLDTXH� SRVW-&29,'� SHXYHQW�
rWUH�FOLQLTXHV���GRXOHXUV�PXV�
FXODLUHV�HW�IDWLJXH�DQRUPDOH�j�
O¶H[HUFLFH�� HVVRXIIOHPHQW�
DQRUPDO�� GRXOHXUV� GDQV� OD�
SRLWULQH� DX� UHSRV� HW� j� O¶H[HU�
FLFH��PDODLVHV� j� O¶H[HUFLFH� RX�
DX[� FKDQJHPHQW� GH� SRVLWLRQ��
EDLVVH�LPSRUWDQWH�GHV�SHUIRU�
PDQFHV� 

/¶pOHFWURFDUGLRJUDPPH� HW�
O¶pFKRJUDSKLH� FDUGLDTXH��
YRLUH� O¶,50� FDUGLDTXH�� GRL�
YHQW� V\VWpPDWLTXHPHQW� UH�
FKHUFKHU� OHV� VLJQHV� TXL� SHX�
YHQW� rWUH� pYRFDWHXUV� G¶XQH�
DWWHLQWH� GX� PXVFOH� FDU�
GLDTXH� �� WURXEOHV� GX� U\WKPH��
WURXEOHV� GH� OD� UHSRODULVDWLRQ��
pSDLVVHXU�GH�OD�SDURL�GX�YHQ�
WULFXOH� JDXFKH�� GLODWDWLRQ� GH�
OD� FDYLWp� YHQWULFXODLUH�� EDLVVH�
GH� OD� IUDFWLRQ� G¶pMHFWLRQ� V\V�
WROLTXH�� pSDQFKHPHQW� SpUL�
FDUGLTXH� 

5pVXOWDWV� �� OHV� UHFRP�
PDQGDWLRQV�QDWLRQDOHV�HW�

LQWHUQDWLRQDOHV� FKH]� OHV�
VSRUWLIV 

/HV� GLIIpUHQWV� JURXSHV� GH�
WUDYDLO�HW�OHV�VRFLpWpV�VDYDQWHV�
TXL��GDQV�OH�PRQGH�HQWLHU��VH�
VRQW� LQWpUHVVpV� GHSXLV� OH� Gp�
EXW� GH� OD� SDQGpPLH� DX[� DW�
WHLQWHV� FDUGLDTXHV� FKH]� OHV�
VSRUWLIV� RQW� pODERUp� GHV� UH�
FRPPDQGDWLRQV� GH� SULVH� HQ�
FKDUJH��,O�HVW�GLIILFLOH�GH�IDLUH�
XQH� DQDO\VH� H[KDXVWLYH� GH�
WRXWHV� FHV� SUpFRQLVDWLRQV� HW�
UHFRPPDQGDWLRQV��0DLV�LO�HVW�
SRVVLEOH� G¶HQ� H[WUDLUH� OHV�
SULQFLSDOHV�RULHQWDWLRQV� 

9RLFL��HQ�UpVXPp��OHV�FRQVHLOV�
SUpYHQWLIV� TXH� GHYUDLHQW�
VXLYUH� WRXV� OHV� VSRUWLIV� TXHO�
TXH� VRLW� OHXU� QLYHDX� GH� SUD�
WLTXH� 

¨ 6L� SDV� GH� V\PSW{PHV�
FOLQLTXHV�PDLV�WHVWV�SRVL�
WLIV�� �)RUPHV� DV\PSWR�
PDWLTXHV� 

���-� LVROHPHQW� SHQGDQW� �� j� ���
MRXUV 

���-� SDV� G¶H[HUFLFH� HW� SDV� GH�
VSRUW� SHQGDQW� VHSW� j�
GL[�MRXUV 

����-�VL�WHVW�QpJDWLI�j��-���MRXUV��
UHSULVH� SURJUHVVLYH� GH�
O¶H[HUFLFH� PDLV� SDV�
G¶HQWUDLQHPHQW� LQWHQ�
VLI�SHQGDQW����MRXUV 

����-� VL� pOHFWURFDUGLRJUDPPH�
QRUPDO�� UHSULVH� GHV�
FRPSpWLWLRQV 

¨ 6L� V\PSW{PHV� FOLQLTXHV�
GH� &29,'-��� HW� WHVWV�
SRVLWLIV�� �)RUPHV� SHX�
V\PSWRPDWLTXHV� HW� Op�
JqUHV� 

���-� LVROHPHQW� SHQGDQW� �� j� ���
MRXUV 

���-� SDV� G¶H[HUFLFH� HW� SDV� GH�
VSRUW�SHQGDQW����MRXUV 

���-� VXUYHLOODQFH� FOLQLTXH�� GR�
VDJHV� ELRORJLTXHV�
�7URSRQLQH�� HW� ELODQ�
FDUGLDTXH�
�pOHFWURFDUGLRJUDPPH�
HW�pFKRFDUGLRJUDSKLH� 

���-� VL� SDV� GH� VLJQHV� SXOPR�
QDLUHV� RX� FDUGLDTXHV��
UHSULVH� GH� O¶H[HUFLFH�
DSUqV� �� MRXUV� VDQV�

V\PSW{PHV 

���-�SDV�G¶HQWUDLQHPHQW� LQWHQ�
VLI� SHQGDQW� �� j� �� VH�
PDLQHV 

���-�UHSULVH�GHV�FRPSpWLWLRQV�j�
�� VHPDLQHV� VL� SDV� GH�
VLJQHV�UHVSLUDWRLUHV�RX�
FDUGLDTXHV 

 

¨ 6L� V\PSW{PHV� FOLQLTXHV�
LPSRUWDQWV� RX� KRVSLWDOL�
VDWLRQ� SRXU� &29,'-����
�)RUPHV� PRGpUpHV� j� Vp�
YqUHV� 

���-� SDV�G¶H[HUFLFH�SHQGDQW� ���
MRXUV 

���-� IDLUH� GRVDJHV� ELRORJLTXHV�
HW� ELODQ� FDUGLR-
UHVSLUDWRLUH 

���-� VL� H[DPHQV� QRUPDX[�� UH�
SULVH� GH� O¶H[HUFLFH�
DSUqV� ��� MRXUV� VDQV�
V\PSW{PHV 

���-� VXUYHLOODQFH�FDUGLRORJLTXH�
UpJXOLqUH� DYHF� WHVWV�
FDUGLRORJLTXHV� j�
O¶H[HUFLFH 

���-�SDV�GH�VSRUW�LQWHQVLI�DYDQW�
TXDWUH�VHPDLQHV�PLQL�
PXPV 

���-�SDV�GH�UHSULVH�GHV�FRPSp�
WLWLRQV� VDQV� DFFRUG� GX�
FDUGLRORJXH 

 

&29,'����HW�G\VIRQFWLRQ�
QHPHQW� GX� V\VWqPH� QHU�
YHX[�DXWRQRPH 

8Q� QRXYHDX� V\QGURPH� D� pWp�
UpFHPPHQW� GpFULW� FKH]� OHV�
SDWLHQWV� DWWHLQWV� G¶XQ� ©� &2�
9,'� ORQJ� ª�� OH� 3RVWXUDO� 2U�
WKRVWDWLF� 7DFK\FDUGLD� 6\Q�
GURPH� �3276��� ,O� V¶DJLW� GH�
WURXEOHV� DVVRFLDQW� XQH� K\SR�
WHQVLRQ� HW� XQH� WDFK\FDUGLH�
DX[�FKDQJHPHQWV�GH�SRVLWLRQ�
HW� HQ� SRVLWLRQ� GHERXW�� SRX�
YDQW�GpFOHQFKHU�GHV�PDODLVHV��
&HV� PDODLVHV� DYHF� SDUIRLV�
V\QFRSHV�� GLWHV� YDVR-YDJDOHV��
VRQW� GpFOHQFKpHV� SDU� XQH�
LQWROpUDQFH� j� OD� SRVLWLRQ� GH�
ERXW�GX�IDLW�G¶XQH�DWWHLQWH�GX�
V\VWqPH� QHUYHX[� V\PSD�
WKLTXH�HW�SDUD-V\PSDWKLTXH� 

/HV�VSRUWLIV�DWWHLQWV�GpFULYHQW�

©��8Q�QRXYHDX�

V\QGURPH�D�pWp�

UpFHPPHQW�

GpFULW�FKH]�OHV�

SDWLHQWV�DWWHLQWV�

G¶XQ�©�&29,'�

ORQJ�ª��OH�

3RVWXUDO�

2UWKRVWDWLF�

7DFK\FDUGLD�

6\QGURPH�

�3276�� ª�� 

� 
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GHV� SDOSLWDWLRQV�� XQ� HVVRXI�
IOHPHQW� HW� GHV� GRXOHXUV� WKR�
UDFLTXHV��/D�WHQVLRQ�DUWpULHOOH�
V\VWROLTXH�DSUqV���PLQXWHV�HQ�
SRVLWLRQ� GHERXW� HVW� SOXV�
EDVVH�TX¶HQ�SRVLWLRQ� FRXFKpH�
GH� ��� PP� GH� PHUFXUH� HW� OD�
SUHVVLRQ� GLDVWROLTXH� SOXV�
EDVVH�GH� ���PP�GH�PHUFXUH��
/D� IUpTXHQFH� FDUGLDTXH� HQ�
SRVLWLRQ� GHERXW� V¶DFFpOqUH� GH�
WUHQWH�EDWWHPHQWV�SDU�PLQXWH�
DSUqV� ��� VHFRQGHV� HQ� SRVL�
WLRQ�GHERXW� 

¬� FH� MRXU�� O¶H[SOLFDWLRQ� GX�
GpFOHQFKHPHQW� GH� FH� V\Q�
GURPH� Q¶HVW� SDV� FODLUHPHQW�
SUpFLVpH��(Q�FDV�GH�IRUPH�WUqV�
JrQDQWH�� XQ� WUDLWHPHQW� SDU�
DOSKD-DGUpQHUJLTXHV� SHXW�
rWUH�HQYLVDJp� 

&29,'� ��� HW� DWWHLQWHV�
FDUGLDTXHV� FKH]� OH� VSRU�
WLI �� /HV� FRQVHLOV� GX� Pp�
GHFLQ�GX�VSRUW 

����(Q� FDV� GH� WHVWV� SRVLWLIV��

O¶DUUrW�WRWDO�GHV�DFWLYLWpV�SK\�
VLTXHV� HW� GX� VSRUW� GRLW� rWUH�
DEVROXPHQW�UHVSHFWp�����MRXUV�
PLQLPXP� VL� SDV� GH� V\PS�
W{PHV� FOLQLTXHV� �� ��� MRXUV�
PLQLPXP� VL� V\PSW{PHV� FOL�
QLTXHV� HW� IRUPHV� OpJqUHV� �� ��
VHPDLQHV�PLQLPXP�VL�IRUPHV�
PRGpUpHV�RX�KRVSLWDOLVDWLRQ� 

����(Q� FDV� GH� VLJQHV� FOLQLTXHV�
�HVVRXIIOHPHQW�� PDODLVH�� K\�
SRWHQVLRQ� HW� SDOSLWDWLRQV� HQ�
SRVLWLRQ� GHERXW�� GRXOHXUV�
GDQV�OD�SRLWULQH��IDWLJXH�LQKD�
ELWXHOOH�� EDLVVH� GHV� SHUIRU�
PDQFHV�� OHV� VSRUWLIV� QH� GRL�
YHQW� SDV� KpVLWHU� j� FRQVXOWHU�
OHXU�PpGHFLQ�WUDLWDQW�RX� OHXU�
PpGHFLQ� GX� VSRUW�� (Q� IRQF�
WLRQ� GHV� UpVXOWDWV� GH� FHWWH�
SUHPLqUH� FRQVXOWDWLRQ�� XQ�
ELODQ� FDUGLRORJLTXH� FRPSOHW�
DYHF� pSUHXYH� G¶HIIRUW� SRXUUD�
rWUH�HQYLVDJp� 

����3RXU�OHV�FRPSpWLWHXUV��TXHO�
TXH� VRLW� OHXU� QLYHDX� HW� OHXU�
kJH�� XQH� FRQVXOWDWLRQ� PpGL�

FDOH� DYHF� ELODQ� FOLQLTXH� HW�
FDUGLRORJLTXH� �DX� PLQLPXP�
pOHFWURFDUGLRJUDSKLTXH�� GRLW�
rWUH� HQYLVDJpH� DYDQW� OD� UH�
SULVH�GX�VSRUW�LQWHQVLI� 

����/HV� VSRUWLIV� GH� KDXWH� SHU�
IRUPDQFH�� OHV�VSRUWLIV�SURIHV�
VLRQQHOV� HW� OHXUV� HQWUDLQHXUV�
FRQQDLVVHQW� O¶LQWpUrW� GH� OD�
9DULDELOLWp� GH� OD� )UpTXHQFH�
&DUGLDTXH� �9)&�� SRXU� UHSp�
UHU� OHV� VLJQHV� GH� IDWLJXH� HW�
DGDSWHU� OHXU� HQWUDLQHPHQW�
TXDVLPHQW�DX�MRXU�OH�MRXU��(Q�
FDV�GH�VXUYHLOODQFH�DSUqV�&2�
9,'� ���� O¶HQUHJLVWUHPHQW� GH�
OD�9)&�VHUD�XQ�pOpPHQW�GpWHU�
PLQDQW� SRXU� pYDOXHU� OH� IRQF�
WLRQQHPHQW� GX� V\VWqPH� QHU�
YHX[� DXWRQRPH� HW� pOLPLQHU�
XQ� V\QGURPH� SRVWXUDO� RU�
WKRVWDWLTXH� 

'U�-DFTXHV�3UXYRVW 

6RXUFH���OHSDSH-LQIR�FRP 

6&223���— � �0DL � �����  

-HX[� GX� 9DO� GH� 0DUQH� �� /H� &'26� ODQFH� OH�
&KDOOHQJH�VSRUWLI�FRQQHFWp 
3DUWHQDLUH� KLVWRULTXH� GHV�
-HX[� GX� 9DO-GH-0DUQH�� OH�
&RPLWp�'pSDUWHPHQWDO�2O\P�
SLTXH� HW� 6SRUWLI� GX� 9DO-GH-
0DUQH� �&'26� ���� ODQFH� VRQ�
SUHPLHU� &KDOOHQJH� 6SRUWLI�
&RQQHFWp�� GX� VDPHGL� ���PDL�
DX� GLPDQFKH� �� MXLQ�� ,O� UHP�
SODFH� OH� WUDGLWLRQQHO� &KDO�
OHQJH� 2O\PSLTXH� GHV� )D�
PLOOHV� DQQXOp� FHWWH� DQQpH�
VXLWH�j�OD�FULVH�VDQLWDLUH� 
 
)DLUH� ERXJHU� OHV� 9DO-GH-
0DUQDLV 
 
/¶REMHFWLI� HVW� VLPSOH� SRXU� FH�
&KDOOHQJH� 6SRUWLI� &RQQHFWp� ��
IDLUH� ERXJHU� OHV� 9DO-GH-
0DUQDLV�TXRWLGLHQQHPHQW�� 
/H� &'26� SURSRVHUD� WRXW� DX�
ORQJ� GHV� GHX[� VHPDLQHV� GH�
FHWWH�SUHPLqUH�pGLWLRQ�XQ�GpIL�
VSRUWLI�SDU�MRXU��3RXU�PRELOL�
VHU� OH�SOXV�JUDQG�QRPEUH�� LOV�
RQW�pWp�FRQoXV�SRXU�rWUH�UpD�
OLVp� SDU� WRXV� �� MHXQHV� RX�
PRLQV�MHXQHV��VSRUWLIV�RX�QRQ�

VSRUWLIV�� 3RXU�PDLQWHQLU� O¶HV�
SULW�IDPLOLDO�GX�&KDOOHQJH�GHV�
)DPLOOHV�� OHV� GpILV� SRXUURQW�
rWUH�UpDOLVpV�HQ� IDPLOOH��HQWUH�
DPLV�PDLV� pJDOHPHQW� GH�PD�
QLqUH�VROLWDLUH�� 
 
'HV� GpILV� DX[� WKpPD�
WLTXHV�YDULpV 
 
/HV� GpILV� SURSRVpV� DERUGH�
URQW� SOXVLHXUV� WKpPDWLTXHV��
/H� VSRUW� HQ� WrWH� ELHQ� V�U��
PDLV�SDV�VHXOHPHQW��/HV�SDU�
WLFLSDQWV� SRXUURQW� UHGpFRX�
YULU� OHV� OLHX[� P\WKLTXHV� GX�
9DO-GH-0DUQH� DLQVL� TXH� VHV�
VSRUWLIV�OpJHQGDLUHV��,OV�SRXU�
URQW� IDLUH� GHV� GpILV� DXWRXU�
GHV� -HX[� 2O\PSLTXHV� HQ� Gp�
FRXYUDQW� OHV� QRXYHOOHV� GLVFL�
SOLQHV�TXL� IHURQW� OHXU�DSSDUL�
WLRQ� j� 7RN\R�� (QILQ�� FHV� SH�
WLWHV�pSUHXYHV�YLVHURQW�j�UDS�
SHOHU�OHV�ELHQIDLWV�GX�VSRUW�HW�
G¶XQH� SUDWLTXH� UpJXOLqUH� GH�
FHOXL-FL� 
 
 

'HV�UpFRPSHQVHV�j�OD�FOHI 
 
/D� SDUWLFLSDWLRQ� DX[� GpILV�
GRQQHUD� OLHX� j� GHV� FODVVH�
PHQWV�SDU� WKpPDWLTXHV�HW�XQ�
FODVVHPHQW�JpQpUDO��'H�QRP�
EUHXVHV� UpFRPSHQVHV� HW� GHV�
FDGHDX[� VRQW� j� JDJQHU� SRXU�
OHV�PHLOOHXUV�SDUWLFLSDQWV�� 
 
9RXV�rWHV�LQWpUHVVH]�"� 
 
1¶KpVLWH]� SDV� j� YRXV� UHQGUH�
VXU� OH� VLWH� GX� &'26�� 9RXV� \�
WURXYHUH]�� XQ� IRUPXODLUH��
G¶LQVFULSWLRQ� 
 
$�SURSRV�GX�&'26�o�����&UpH�
HQ� ������ OH� &RPLWp� 'pSDUWH�
PHQWDO� 2O\PSLTXH� HW� 6SRUWLI�
GX�9DO-GH-0DUQH�HVW�OH�UHSUp�
VHQWDQW� GX� &126)� GDQV� OH�
GpSDUWHPHQW�� (QWUHV� DXWUHV��
LO� GpIHQG� O¶LQWpUrW� JpQpUDO� GX�
PRXYHPHQW� VSRUWLI� GDQV� OH�
9DO-GH-0DUQH 
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$SUqV�OH�VXFFqV�GH�O¶RSpUDWLRQ�
GX� �� IpYULHU� ORUV� GH� OD� 6H�
PDLQH� 2O\PSLTXH� HW� 3DUD�
O\PSLTXH�� OH� &'26� RUJDQLVH�
XQH�QRXYHOOH�MRXUQpH�VSRUWLYH�
SRXU� VHQVLELOLVHU� GHV� MHXQHV�
HQ� VLWXDWLRQ� GH� GpFURFKDJH�
VFRODLUH�j�OD�SUDWLTXH�G¶DFWLYL�
WpV�SK\VLTXHV�HW�j�XQH�ERQQH�
K\JLqQH�GH�YLH�� 
 
���� MHXQHV� VRQW� DWWHQGXV� OH�
MHXGL���MXLQ�GH��K���j���K���
DX� 3DUF� GX� 7UHPEOD\� j�
&KDPSLJQ\-VXU-0DUQH�� ,OV�
YLHQGURQW� GH� GLIIpUHQWV� FRO�
OqJHV� HW� O\FpHV� GX� GpSDUWH�
PHQW�� GH� &ODVVHV� 5HODLV�� GH�
O¶2),,��G¶XQ�&)$�DFDGpPLTXH��
GH� OD� 0LVVLRQ� /RFDOH� HW� GH�
O¶(',� 
 
/¶REMHFWLI� HVW� G¶LQLWLHU� FHV�
MHXQHV� j� OD� SUDWLTXH� VSRUWLYH�
GXUDQW� WRXWH�XQH� MRXUQpH�� HQ�
GRXEODQW�FHW�REMHFWLI�SDU�FHOXL�
GH� UHQGUH� FHWWH� DFWLYLWp� Sp�

UHQQH� 
 
$X� SURJUDPPH�� GLIIpUHQWHV�
DFWLYLWpV� SK\VLTXHV� FRPPH�
O¶HVFDODGH�� HQFDGUp� SDU� OH�
&RPLWp� 'pSDUWHPHQWDO� GH� OD�
0RQWDJQH�HW�GH�O¶(VFDODGH��GH�
O¶DYLURQ� JUkFH� DX� &OXE� G¶DYL�
URQ� GH� &KRLV\-OH-URL �� XQ�
VWDQG� WHVWV� GH� VDQWp� HW� SOX�
VLHXUV� LQLWLDWLRQV� VSRUWLYHV�
HQFDGUpHV� SDU� OHV� VWDJLDLUHV�
G¶$FWLRQ� 3UpYHQWLRQ� 6SRUW� HW�
XQH� LQLWLDWLRQ� DX� UXJE\� IDX�
WHXLO�� HQFDGUp� SDU� OH� VSRUWLI�
GH�KDXW�QLYHDX�5\DGK�6DOOHP��
'HV�UHQFRQWUHV�DYHF�GHV�VSRU�
WLIV�GH�KDXW�QLYHDX�GX�GpSDU�
WHPHQW�� DILQ� G¶pFKDQJHU� VXU�
OHXU� SDUFRXUV� HW� OHXU� H[Sp�
ULHQFH�� VRQW� pJDOHPHQW� SUp�
YXHV��WRXW�FRPPH�XQH�H[SRVL�
WLRQ� GHV� DIILFKHV� GHV� -HX[�
2O\PSLTXHV� HW� 3DUDO\P�
SLTXHV��XQ�DWHOLHU�QXWULWLRQ�HW�
VHQVLELOLVDWLRQ� DX� WUL� VpOHFWLI��
DLQVL� TX¶XQ� VWDQG� PpWLHUV�

G¶DYHQLU�GDQV�OH�PRQGH�VSRU�
WLI�� JUkFH� OD� SUpVHQFH� GX� Up�
VHDX� GHV� *UHWD�� 3{OH� (PSORL�
HW�GHV�6HUYLFHV�FLYLTXHV�GH� OD�
SURPRWLRQ� %pQpYRODW� -HX[�
P¶HQJDJHQW �� 
 
&¶HVW� GDQV� OH� FDGUH� GHV� -HX[�
GX� 9DO-GH-0DUQH� TXH� FHWWH�
DFWLRQ� DXUD� OLHX� HW� JUkFH� DX�
VRXWLHQ� GX� &RQVHLO� 'pSDUWH�
PHQWDO�� /H� &'26� ��� SRXUUD�
FRPSWHU�VXU�VD�SURPRWLRQ�GH�
QRPEUHX[� VHUYLFHV� FLYLTXHV�
SRXU� DVVXUHU� O¶DFFXHLO�� O¶DF�
FRPSDJQHPHQW��OD�VpFXULWp�HW�
OD� FRPPXQLFDWLRQ� GH� FHWWH�
EHOOH�MRXUQpH�� 
 
$X[� F{WpV� GX� &'26�� F¶HVW�
WRXWH� XQH� pTXLSH� FRPSRVpH�
GH� O¶DVVRFLDWLRQ� $FWLRQ� 3Up�
YHQWLRQ� 6SRUW�� OH� UpVHDX� GHV�
*5(7$� HW� OD� 0LVVLRQ� /RFDOH�
TXL� WUDYDLOOHQW� VXU� FH� SURMHW�
SRXU� IDYRULVHU� OD�UpXVVLWH�GHV�
MHXQHV�JUkFH�DX�VSRUW�� 

/H� &'26� IDLW� ERXJHU� OHV� MHXQHV� SHQGDQW� OHV�
-HX[�GX�9DO-GH-0DUQH��� 

3UpSDUDWLRQ� HW� HQWUDvQH�
PHQW� GH� GpOpJDWLRQV�
pWUDQJqUHV� DX� � &HQWUH�
7HFKQLTXH� HW� 6SRUWLI� Gp�
SDUWHPHQWDO�GH�WLU�j�O
DUF 
j� &KHQQHYLqUHV� VXU�
0DUQH��� 
 
&HWWH� DQQpH�� /D� &RXSH� GH�
0RQGH�HW�OD�GHUQLqUH�pWDSH�GH�
TXDOLILFDWLRQ�2O\PSLTXH�SRXU�
7RN\R� VRQW� RUJDQLVpHV� GX� ���
DX� ��� MXLQ� j� 3DULV� DX� VWDGH�
&KDUOpW\�� 3DULV� DFFXHLOOHUD�
pJDOHPHQW� OD� &RXSH� GX�
0RQGH�HQ������HW�������� 
4XHOOH�EHOOH� LQWURGXFWLRQ�DX[�
-HX[�2O\PSLTXHV�GH����� ��� 
 
$� FHWWH� RFFDVLRQ� OH� FHQWUH�
UHFHYUD� GHV� GpOpJDWLRQV�
pWUDQJqUHV�SRXU�OHXU�SUpSDUD�
WLRQ�j�FHW�pYqQHPHQW�j�SDUWLU�
GX���MXLQ�MXVTX¶DX����MXLQ��� 
$� SUR[LPLWp� GH� 3DULV�� OH�
FHQWUH� WHFKQLTXH� HW� VSRUWLI�
GpSDUWHPHQWDO� GH� WLU� j� O¶DUF�

�&76� $UF�� GH� &KHQQHYLqUHV-
VXU-0DUQH� RIIUH� XQ� HQYLURQ�
QHPHQW�SULYLOpJLp�� 
,QVWDOOp� GDQV� XQ� FDGUH� YHU�
GR\DQW�� HQ� IDFH� GX� 3DUF� Gp�
SDUWHPHQWDO�GH�OD�3ODLQH-GHV-
%RUGHV�� FHW� pTXLSHPHQW� HVW�
XQH� VWUXFWXUH� GpGLpH� DX� WLU� j�
O¶DUF�� &KDTXH� DQQpH�� TXHOTXH�
����� MHXQHV� VFRODLUHV� YLHQ�
QHQW� \� GpFRXYULU� OD� SUDWLTXH�
GX�WLU�j�O¶DUF��/HV�FOXEV��FRP�
SDJQLHV�HW�OLFHQFLpV�GH�GH�O¶HVW�
GH� O¶ÌOH-GH-)UDQFH� XWLOLVHQW�
UpJXOLqUHPHQW� FHWWH� VWUXFWXUH�
SRXU�OHXUV�HQWUDvQHPHQWV� 
 
/H� FHQWUH� HVW� RIILFLHOOHPHQW�
GpFODUp� © &HQWUH� GH� 3UpSDUD�
WLRQ�GHV�-HX[�GH�3DULV����� ª�
WRXW�FRPPH�OD�&RPSDJQLH�GH�
9LOOLHUV� VXU� 0DUQH� YLOOH�
© ODEHOOLVpH� 7HUUH� GH� -HX[�
���� ª� 

 
&RQWDFWV 
7pOpSKRQH ���������������� 

0DLO ��FWVDUF�GLU#JPDLO�IU 
,QWHUQHW ���KWWSV���
ZZZ�FWVDUF���FRP 
 
,QIRUPDWLRQV�SUDWLTXHV 
$GUHVVH � 
&HQWUH� WHFKQLTXH� HW� VSRUWLI�
GpSDUWHPHQWDO�GH�WLU�j�O¶DUF 
$YHQXH�&KDPSODLQ 
��� ���� &KHQQHYLqUHV-VXU-
0DUQH 

7LU�j�O¶$UF�-�&RXSH�GX�0RQGH����� 
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3RXU� HOOH�� F¶HVW� © XQH� FRQVp�
FUDWLRQ ª� �� OD� MXGRNDWH� GH�
&KDPSLJQ\-VXU� 0DUQH��
$PDQGLQH�%XFKDUG��HVW�UHYH�
QXH� GX FKDPSLRQQDW� G¶(X�
URSH�� j� /LVERQQH�� DYHF� XQH�
PpGDLOOH�G¶RU��(OOH�PRQWH�VXU�
OD� SOXV� KDXWH� PDUFKH� G¶XQ�
SRGLXP�LQWHUQDWLRQDO�SRXU� OD�
SUHPLqUH�IRLV�  
 
8QH� QRXYHOOH� UpXVVLWH�

DYDQW�OHV�-2 
 
/D�QXPpUR�XQ�PRQGLDOH�GH�VD�
FDWpJRULH� �-��� NLORV�� Q¶DYDLW�
SDV�HQFRUH�UpXVVL�j�GpFURFKHU�
FH� WLWUH�� &¶HVW� GpVRUPDLV�
FKRVH� IDLWH� �� $PDQGLQH� %X�
FKDUG�� ��� DQV�� D� ODUJHPHQW�
GRPLQp� VRQ� RSSRVDQWH�� O¶,WD�
OLHQQH 2GHWWH� *LXIIULGD�� ORUV�
GH� OD� ILQDOH�GX� FKDPSLRQQDW��
(OOH� O¶HPSRUWH� SDU� LSSRQ�� HQ�

PRLQV�GH�WURLV�PLQXWHV�  
 
8QH�QRXYHOOH� YLFWRLUH�GH�ERQ�
DXJXUH� j ���� MRXUV� GHV� -HX[�
2O\PSLTXHV� GH� 7RN\R�� '¶DX�
WDQW� TX¶$PDQGLQH� %XFKDUG�
UHYLHQW� GpMj� GH� GHX[� DXWUHV�
YLFWRLUHV�� j� %XGDSHVW� HQ� RF�
WREUH ������SXLV DX[�0DVWHUV�
HQ�MDQYLHU�j�'RKD�  
 
6RXUFHV ��$FWX�9DO-GH-0DUQH 

-XGR�&KDPSLJQ\-VXU-0DUQH 

-HX[� 2O\PSLTXHV� GH� 7RN\R� �� &ODULVVH�
$JEHJQHQRX��FDQGLGDWH�DX�SRUWH-GUDSHDX 
/D� FKDPSLRQQH� GH� MXGR� GH�
&KDPSLJQ\-VXU-0DUQH� �9DO-
GH-0DUQH��� &ODULVVH� $J�
EHJQHQRX��HVW�FDQGLGDWH�SRXU�
GHYHQLU� OH� SRUWH-GUDSHDX� GH�
O
pTXLSH� GH� )UDQFH� DX[� -HX[�
2O\PSLTXHV�GH�7RN\R� 
 
(OOH� SRXUUDLW� VXFFpGHU�
j 0DUWLQ� )RXUFDGH�� SRUWH-
GUDSHDX� GH� OD� GpOpJDWLRQ�
IUDQoDLVH� HQ� &RUpH� GX� 6XG�
DX[� -2� G¶KLYHU� HQ� ����� �� OD�
MXGRNDWH� &ODULVVH� $JEHJQH�
QRX�� ILJXUH�SDUPL� OHV�SUpWHQ�
GDQWV� DX� SRUWH-
GUDSHDX GH O¶pTXLSH� GH�
)UDQFH DX[� SURFKDLQV -HX[�
2O\PSLTXHV�GH�7RN\R��SUpYXV�
FHW�pWp�  
 
���FDQGLGDWV 
 
&HWWH� DQQpH�� OH� GUDSHDX� VHUD�
SRUWp� SDU� XQ� KRPPH� HW� SDU�
XQH� IHPPH� GDQV� FKDTXH� Gp�
OpJDWLRQ�� /H� QRP� GHV� FDQGL�
GDWV� D� pWp� UpYpOp�� DORUV� TXH�
QRXV� pWLRQV� j� ���� MRXUV� GHV�
-HX[�2O\PSLTXHV��2Q�GHYUDLW�
FRQQDvWUH� O¶LGHQWLWp� GH� FHV�
SRUWH-GUDSHDX[� ILQ� MXLQ-
GpEXW� MXLOOHW�� &ODULVVH� $J�
EHJQHQRX� DXUD� GH� OD� FRQFXU�
UHQFH� �� HQ� WRXW�� ��� DWKOqWHV�
IUDQoDLV�VH�VRQW�SRUWpV�FDQGL�
GDWV�FHWWH�DQQpH�  
 
/HV�FDQGLGDWV�DX�SRUWH-
GUDSHDX�GH�O
pTXLSH�GH�
)UDQFH 

· &ODULVVH�$JEHJQHQRX�

�MXGR� 

· -RKDQQH�'HID\��VXUI� 

· 6DQGULQH�*UXGD�
�EDVNHWEDOO� 

· 0DwYD�+DPDGRXFKH�
�ER[H������ 

· .ULVWLQD�0ODGHQRYLF�
�WHQQLV� 

· 0pOLQD�5REHUW-0LFKRQ�
�DWKOpWLVPH� 

· &KDUOLQH�3LFRQ��YRLOH� 

· 6DPLU�$wW-6DwG�
�J\PQDVWLTXH� 

· 0D[LPH�%HDXPRQW�
�FDQRs-ND\DN� 

· 5HQDXG�/DYLOOHQLH�
�$WKOpWLVPH� 

· )ORUHQW�0DQDXGRX�
�QDWDWLRQ� 

· $VWLHU�1LFRODV�
�pTXLWDWLRQ� 
 
/D�OLVWH�GHV�FDQGLGDWV�
SRUWH-GUDSHDX�SDUD�
O\PSLTXH 

· 6WpSKDQH�+RXGHW��WHQQLV�
IDXWHXLO� 

· 6DQGULQH�0DUWLQHW��SDUD-
MXGR� 

· 3HUOH�%RXJH��SDUD-DYLURQ� 

· 1DQWHQLQ�.HLWD��SDUD-
DWKOpWLVPH� 

· 'DYLG�6PHWDQLQH��SDUD-
QDWDWLRQ� 

· 3LHUUH�)DLUEDQN��SDUD-
DWKOpWLVPH� 

· 6RXKDG�*KD]RXDQL��SDUD�
GpYHORSSp�FRXFKp� 

/D� MXGRNDWH� FKDPSLRQQH�
G¶(XURSH� HQ� WLWUH� HW� TXD�
GUXSOH� FKDPSLRQQH� GX�
PRQGH�� DSUqV� DYRLU UHPSRUWp�
O¶RU� HQ� MDQYLHU� GHUQLHU� DX[�
0DVWHUV�GH�'RKD��UHSUpVHQWH�
UD�OD�)UDQFH�HQ�-���NLORV�� 
 
3RXU�UDSSHO��HOOH�VHUD�DFFRP�
SDJQpH� GDQV� OD� FRPSpWLWLRQ�
SDU� GHX[� DXWUHV� 9DO-GH-
0DUQDLVHV� � $PDQGLQH� %X�
FKDUG�HW�5RPDQH�'LFNR�  
 
&ODULVVH�$JEHJQHQRX�D�GpFOD�
Up�� 
�&¶HVW� DYHF� WRXWHV� FHV� pQHU�
JLHV� SRVLWLYHV�� PD� MRLH� GH�
YLYUH� HW� PRQ� DPRXU� SRXU� OH�
VSRUW� TXH� MH�PH� SRUWH� FDQGL�
GDWH�SRXU�HPPHQHU�DYHF�PRL�
WRXWH� O¶pTXLSH� GH� )UDQFH� HQ�
WDQW�TXH�SRUWH�GUDSHDX� 
 
 



3DJH � � ��  6&223���— � �0DL � �����  �1�  ���  

'pWHUPLQDQWH�SRXU�OD�VDQWp�HW�OH�ELHQ-rWUH�GHV�)UDQoDLV�HW�HQ�SDUWLFXOLHU�GHV�HQIDQWV��OD�SUDWLTXH�G¶XQH�DFWLYLWp�VSRUWLYH�HVW�HVVHQ�
WLHOOH�SRXU�OXWWHU�FRQWUH�OHV�HIIHWV�GpYDVWDWHXUV�GH�OD�VpGHQWDULWp� 
 
$XVVL�0$5$&,1($18��PLQLVWUH�GpOpJXpH�FKDUJpH�GHV�6SRUWV��V¶HPSORLH�j�OHYHU�WRXV�OHV�IUHLQV�j�XQH�SUDWLTXH�VSRUWLYH�UpJXOLqUH�
HQ�IDYHXU�GH�ODTXHOOH�SODLGHQW�O¶206��O¶2&'(�RX�HQFRUH�OD�+DXWH�$XWRULWp�GH�6DQWp��HW�TXL�D�GRQQp�OLHX�j�XQH�GpFODUDWLRQ�FRP�
PXQH�GHV����PLQLVWUHV�GHV�6SRUWV�HXURSpHQV� 
 
&¶HVW�GDQV�FHW�HVSULW�TXH�OH�*RXYHUQHPHQW�D�VRXKDLWp�VLPSOLILHU�O¶DFFqV�GHV�HQIDQWV�j�XQ�FOXE�RX�XQH�DVVRFLDWLRQ�VSRUWLYH�HQ 
UHPSODoDQW�O¶REOLJDWLRQ�GH�SUpVHQWHU�XQ�FHUWLILFDW�PpGLFDO�GH�QRQ-FRQWUH-LQGLFDWLRQ�j�OD�SUDWLTXH�VSRUWLYH�GHV�PLQHXUV�SDU�XQ 
TXHVWLRQQDLUH�pTXLYDOHQW�j�XQH�DWWHVWDWLRQ�SDUHQWDOH�SRXU�SUHQGUH�RX�UHQRXYHOHU�XQH�OLFHQFH��$GRSWpH�GDQV�OH�FDGUH�GH�OD�ORL 
G¶DFFpOpUDWLRQ�HW�GH�VLPSOLILFDWLRQ�GH�O¶DFWLRQ�SXEOLTXH�GX���GpFHPEUH�������FHWWH�GLVSRVLWLRQ�IDLW�GpVRUPDLV�O¶REMHW�G¶XQ�GpFUHW 
SDUX�DX�-RXUQDO�RIILFLHO�OH�VDPHGL���PDL������ 
 
/H�GpFUHW�Q������-����GX���PDL������SUpYRLW�GRQF�TX¶LO�Q
HVW�GpVRUPDLV�SOXV�QpFHVVDLUH��SRXU�OHV�PLQHXUV��GH�SURGXLUH�XQ 
FHUWLILFDW�PpGLFDO�SRXU�O
REWHQWLRQ�RX�OH�UHQRXYHOOHPHQW�G
XQH�OLFHQFH�GDQV�XQH�IpGpUDWLRQ�VSRUWLYH�RX�SRXU�O
LQVFULSWLRQ�j�XQH 
FRPSpWLWLRQ�VSRUWLYH�RUJDQLVpH�SDU�XQH�IpGpUDWLRQ��/D�SURGXFWLRQ�G
XQ�WHO�FHUWLILFDW�GHPHXUH�WRXWHIRLV�ORUVTXH�OHV�UpSRQVHV�DX 
TXHVWLRQQDLUH�GH�VDQWp�GX�PLQHXU�FRQGXLVHQW�j�XQ�H[DPHQ�PpGLFDO��PDLV�pJDOHPHQW�SRXU�OHV�GLVFLSOLQHV�j�FRQWUDLQWHV 
SDUWLFXOLqUHV���� 
 
$X-GHOj�GH�IDFLOLWHU�O¶DFFqV�j�OD�SUDWLTXH�VSRUWLYH��FHWWH�PHVXUH�YD�VLPSOLILHU�OD�YLH�GHV�IDPLOOHV�TXL�Q¶DXURQW�SOXV�j�SURGXLUH 
GH�FHUWLILFDW�PpGLFDO�GH�QRQ�FRQWUH-LQGLFDWLRQ�j�OD�SUDWLTXH�VSRUWLYH�DYDQW�GH�SUHQGUH�RX�UHQRXYHOHU�XQH�OLFHQFH��(OOH�VLPSOLILHUD 
pJDOHPHQW�OD�JHVWLRQ�DGPLQLVWUDWLYH�GHV�FOXEV�VSRUWLIV�VRXYHQW�DVVXUpH�SDU�GHV�EpQpYROHV�WRXW�HQ�OLEpUDQW�GX�WHPSV�PpGLFDO� 
 
6DQV�QpJOLJHU�OH�VXLYL�PpGLFDO�QpFHVVDLUH�GHV�PLQHXUV��O¶$VVXUDQFH�PDODGLH�D\DQW�UHQIRUFp�OH�QRPEUH�GH�FRQVXOWDWLRQV�SULVHV 
HQ�FKDUJH�MXVTX¶j����DQV��FHWWH�PHVXUH�GRLW�SHUPHWWUH�G¶HQFRXUDJHU�XQH�UHSULVH�PDVVLYH�GX�VSRUW�SRXU�WRXV�OHV�)UDQoDLV�HW�WRXW 
SDUWLFXOLqUHPHQW�OHV�MHXQHV��UpYpOpH�LQGLVSHQVDEOH�SDU�OD�FULVH�VDQLWDLUH�� 
 
&RQVXOWHU�OH�GpFUHW��� 
KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�MRUI�LG�-25)7(;7������������� 
 
&RQVXOWHU�OH�FRQWHQX�GX�TXHVWLRQQDLUH�UHODWLI�j�O¶pWDW�GH�VDQWp�GX�VSRUWLI�PLQHXU�TXL�VH�VXEVWLWXH�DX�FHUWLILFDW�PpGLFDO��� 
KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�MRUI�LG�-25)7(;7������������� 
 
 
����$OSLQLVPH��SORQJpH�VXEDTXDWLTXH��VSpOpRORJLH��GLVFLSOLQHV�VSRUWLYHV�SUDWLTXpHV�HQ�FRPSpWLWLRQ��SRXU�OHVTXHOOHV�OH�FRPEDW�SHXW�
SUHQGUH�ILQ�SDU�.-2��GLVFLSOLQHV�VSRUWLYHV�FRPSRUWDQW�O¶XWLOLVDWLRQ�G¶DUPHV�j�IHXU�RX�j�DLU�FRPSULPp��GLVFLSOLQHV�VSRUWLYHV�SUDWL�
TXpHV�HQ�FRPSpWLWLRQ��FRPSRUWDQW�O¶XWLOLVDWLRQ�GH�YpKLFXOHV��WHUUHVWUHV�j�PRWHXU��j�O¶H[FHSWLRQ�GX�PRGpOLVPH�DXWRPRELOHV�UDGLR�
JXLGp��GLVFLSOLQHV�VSRUWLYHV�DpURQDXWLTXHV�SUDWLTXpHV�HQ�FRPSpWLWLRQ��j�O¶H[FHSWLRQ�GH�O¶DpURPRGpOLVPH��SDUDFKXWLVPH��UXJE\�j�
;9��UXJE\�j�;,,,�HW�UXJE\�j�9,, 
 
 

&RPPXQLTXp�GH�SUHVVH�GX�0LQLVWqUH�FKDUJp�GHV�6SRUWV���� 

/H� FHUWLILFDW�PpGLFDO� GH� QRQ-FRQWUH� LQGLFDWLRQ� GH� OD� SUDWLTXH�
VSRUWLYH� UHPSODFp� SDU� XQ� TXHVWLRQQDLUH� GH� VDQWp� SRXU� OHV�
PLQHXUV 


