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 'H� QRPEUHXVHV� SHUVRQQHV� DYDLHQW� UpSRQGX�
SUpVHQWHV� j� O¶LQYLWDWLRQ� ODQFpH� SDU� OH� SUpVLGHQW�
<YHV� /HFRFT�� &HOXL-FL� OHV� D� G¶DXWDQW� SOXV� UHPHU�
FLpHV�TX¶HOOHV�SRUWHQW�DLQVL�WpPRLJQDJH�GH�OD�YLWDOL�
Wp�HW�GH�OD�FRQYLYLDOLWp�GH�O¶DVVRFLDWLRQ� 

 3DUPL� O¶DVVHPEOpH�� TXL� V¶HVW� WHQXH� OH� OXQGL� ���
0DL�������j�%HODPEUD-�/HV�&ULTXHV���OH�3UpVLGHQW�D�
UHOHYp�OD�SUpVHQFH�GH�1LFROH�%HUDWR�'pOpJXpH�5p�
JLRQDOH� &{WH� G¶$]XU–&RUVH�� FHOOH� GH� -HDQ-/RXLV�
5DPEOD� YLFH-SUpVLGHQW� GH� O¶DVVRFLDWLRQ�� GH� -XOHV�
*DGHQQH� HW� GH� )UDQoRLV� 5RXVVHDX� UHSUpVHQWDQWV�
GX� �/LRQV�&OXE�G¶+\qUHV-OHV-3DOPLHUV�� ,O�D�DMRXWp� ��
© /H�VRXWLHQ�PDWpULHO�HW�PRUDO� �TXH�� OH�/LRQV�&OXE�
DSSRUWH� j� OD� %6� QH� V¶HVW� MDPDLV� GpPHQWL� GHSXLV�
������ DQQpH� GH� OD� FUpDWLRQ�� � 4XH� WRXV� VHV�
PHPEUHV�VDFKHQW�TXH�WRXV�DYRQV�j�F°XU�GH�IDLUH�
YLYUH� OHXU�°XYUH� HQ� O¶DGDSWDQW� � DX[� pYROXWLRQV� GH�
QRWUH�WHPSV� 

 1RXV�DYRQV�pJDOHPHQW�OH�SODLVLU�G¶DFFXHLOOLU�'R�
PLQLTXH� /DUFKp� HW� 1LFROH� 3RLULHU� G\QDPLTXHV� HW�
SpWLOODQWV� �DGPLQLVWUDWHXUV�GH� OD�GpOpJDWLRQ�YDURLVH�
GH� O¶pFROH� GHV� FKLHQV� JXLGHV� G¶DYHXJOHV GH� 3UR�
YHQFH�&{WH�G¶$]XU—&RUVH� ª 

 -3� *,5$1�� GpSXWp-0DLUH� UHWHQX� SDU� G¶DXWUHV�
HQJDJHPHQWV� D� GHPDQGp�GH� ELHQ� YRXORLU� H[FXVHU�
VRQ�DEVHQFH��/H�3UpVLGHQW�D� WHQX�j�H[SULPHU�VHV�
SOXV�YLIV�UHPHUFLHPHQWV�j� OD�PXQLFLSDOLWp�G¶+\qUHV��
SRXU�OD�VXEYHQWLRQ�TXL�D�pWp�DFFRUGpH�SRXU�O¶DQQpH�

����� DLQVL� TXH� SRXU� OD�
PLVH� j� GLVSRVLWLRQ�
FKDTXH� PDUGL� DSUqV-
PLGL� GH� OD� VDOOH� ���� GX�
3DUN�+{WHO��© &HV�DLGHV�
PHWWHQW� FODLUHPHQW� HQ�
pYLGHQFH� O¶LQWpUrW� TXH� OD�
PXQLFLSDOLWp� G¶+\qUHV�
SRUWH�j�QRWUH�DFWLRQ�� ª 

 0��)UDQFN�0HL��GLUHFWHXU�GH�OD�0pGLDWKqTXH��HW��
1DGLQH�%UXQHO��UHVSRQVDEOH�GH� O¶HVSDFH�JUDQG�SX�
EOLF�� DEVRUEpV� SDU� G¶DXWUHV� HQJDJHPHQWV� Q¶RQW� SX�
rWUH� SUpVHQWV� �� © /D� %6� OHXU� HVW� WUqV� UHFRQQDLV�
VDQWH� G¶RULHQWHU� OHV� SHUVRQQHV� HPSrFKpHV� GH� OLUH�

HW� HQ� UHFKHUFKH� G¶DXGLROLYUHV� � HW� G¶DXGLRUHYXHV��
YHUV�QRWUH�DVVRFLDWLRQ�HW�GH�PHWWUH�j� OHXU�GLVSRVL�
WLRQ�QRWUH�GRFXPHQWDWLRQ� ª 

 $OEHUW�$NQLQ�3UpVLGHQW�GH� O¶8'9�����8QLRQ�GHV�
'pILFLHQWV� 9LVXHOV� GX�9DU� ��PHPEUH� GH� OD�)$)�� D�
IDLW�OH�SODLVLU�G¶DVVLVWHU�j�O¶DVVHPEOpH��<YHV�/HFRFT�
D� UHQGX� KRPPDJH� � j� WRXWH� VRQ� pTXLSH� GH� EpQp�
YROHV�SRXU��OH�UHPDUTXDEOH�WUDYDLO�TX¶LOV�DFFRPSOLV�
VHQW� DX� VHUYLFH� GX� PLHX[� YLYUH� HW� GX� PLHX[� rWUH�
GHV�GpILFLHQWV�YLVXHOV�GH�O¶DLUH�WRXORQQDLVH� 

$X� QRP� GH� WRXV��
<YHV� /HFRFT� D�
DGUHVVp� GHV� FD�
UHVVHV� DX[� �� YDLO�
ODQWV� FKLHQV� JXLGHV�
SUpVHQWV� �� +HLGL��
,JRU�� ,QGHH� HW�
-XPEH � 

$VVHPEOpH�$QQXHOOH�������
���� 
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5DSSRUW�G¶DFWLYLWp 

© 1RV� REMHFWLIV� SULRULWDLUHV� RQW� pWp� SRXUVXLYLV� DYHF� OD�
PrPH� GpWHUPLQDWLRQ�� QRWUH� YRORQWp� HVW� GH� SHUPHWWUH� j�
QRV� DXGLROHFWHXUV� GH� UH-FUpHU� GX� OLHQ� FXOWXUHO� HW� VRFLDO��
JUkFH�j�OD�TXDOLWp�HW��OD�GLYHUVLWp�GHV�DXGLROLYUHV�HW�DXGLR-
UHYXHV�SURSRVpV��j�OD�FRQYLYLDOLWp�GH�O¶DFFXHLO��j�OD�FRRSp�
UDWLRQ� DYHF� GHV� DVVRFLDWLRQV�
SURFKHV��DX[�VRUWLHV��FXOWXUHOOHV��DX[�
UpXQLRQV� �$%5� �¬�%kWRQV�5RPSXV��
HW� ELHQ� V�U� JUkFH� j� QRWUH� %XOOHWLQ�
G¶LQIRUPDWLRQ�DLQVL�TX¶j�QRWUH�JD]HWWH�
VRQRUH��/D�*D]RX¶+\qUHV ª� 

 © /D� TXDOLWp� HW� OD� GLYHUVLWp� GHV�
DXGLROLYUHV� TXL� HQWUHQW� GDQV� OH� FDWD�
ORJXH�GH� OD�%6�VRQW��HQ�SUHPLHU�OLHX��
WULEXWDLUHV� � GH� O¶LQpSXLVDEOH� ERQQH�
YRORQWp�GH�QRV�''9�GRQW� MH�QH�VDX�
UDLV� WURS� VRXOLJQHU� OH� PpULWH� HW� O¶LP�
SRUWDQFH� TX¶LOV� UHYrWHQW� SRXU� QRWUH�
%6 ��VDQV�HOOHV�HW�VDQV�HX[�QRXV�QH�
VHULRQV�TX¶XQH�FRTXLOOH�YLGH� ª 

 <YHV�/HFRFT�D� WHQX�j� OHV� UHPHU�
FLHU� � SRXU� OHV� HIIRUWV� TX¶LOV� FRQVHQ�
WHQW�DILQ�GH�VH�IRUPHU�DX[�H[LJHQFHV�
WHFKQLTXHV�GH�O¶RXWLO�LQIRUPDWLTXH��GH�
O¶KDUPRQLVDWLRQ� � GHV� SUDWLTXHV� DX� QLYHDX� QDWLRQDO� HW� GX�
UHVSHFW�GHV�GLUHFWLYHV�GH�OD�&KDUWH�4XDOLWp��,O�DMRXWH�TX¶LO�
QH�VRXOLJQHUD�MDPDLV�DVVH]��O¶DUGHXU�HW�OD�FRQYLFWLRQ�DYHF�
OHVTXHOOHV� WRXWHV� HW� WRXV� V¶LQYHVWLVVHQW� GDQV� OD�PLVH� HQ�
YDOHXU�GHV�WH[WHV�HQUHJLVWUpV�� 

/HV�'RQQHXUV�GH�7HPSV 

 /D�4XDOLWp�HW�OD�GLYHUVLWp�GH�O¶RIIUH�VRQW�pJDOHPHQW�O¶DI�
IDLUH�GHV�DQLPDWHXUV�GRQQHXUV�GH�WHPSV�TXL�\�YHLOOHQW�HQ�
DYDO�HW�V¶LQJpQLHQW�j�FRUULJHU�OHV�TXHOTXHV�� LPSHUIHFWLRQV�
TX¶LO� OHXU� DUULYH� GH� UHOHYHU� GDQV� OHV� HQUHJLVWUHPHQWV� TXL�
OHXU�VRQW�VRXPLV���/H�UpIpUHQW-TXDOLWp���pJDOHPHQW�FKDUJp��
GH� OD�JHVWLRQ�GH�QRWUH�FDWDORJXH��GH� OD�SUpVHQWDWLRQ�GHV�
QRXYHDXWpV�ORUV�GHV�UpXQLRQV��$%5�HVW�pJDOHPHQW�GHYH�
QX� 5''9� �5pIpUHQW� 'RQQHXUV� GH� 9RL[�� HW� �qPH� YLFH-
SUpVLGHQW� ��0LFKHO� �0DXVVHUYH\�GRQW� OH�GpYRXHPHQW�j� OD�
FDXVH�� H[HPSODLUH� HW�
VDQV� IDLOOH�� OH� UHQG� LQ�
FRQWRXUQDEOH ��© 0HUFL�
0LFKHO� SRXU� O¶pQHUJLH�
HW� OH� WHPSV� FRQVDFUp��
j�GRQQHU�FRUSV�j�QRWUH�
GHYLVH� �� O¶DPLWLp� SRXU�
VHUYLU�� OD� TXDOLWp� SRXU�
H[LJHQFH ª� 

 *UkFH� DX[� FRPSp�
WHQFHV� GH� O¶DPL� 'HQLV�
)RUWLQ�� OHV� RUGLQDWHXUV�
IRQFWLRQQHQW�HQ�UpVHDX�
:,),� LQWHUQH� YLD� XQ�
VHUYHXU�1$6�HW�EpQpIL�
FLHQW� j� SUpVHQW� G¶XQH�
FRQQH[LRQ� ,QWHUQHW� GH�
TXDOLWp� 

/H�UHODWLRQQHO 

 /H� FDUQHW� � pYqQHPHQWLHO� � HW� PHQVXHO� � © 5HQGH]-
YRXV ª�HVW�HQUHJLVWUp�SDU�QRWUH�%6�HW�PLV�HQ�OLJQH�VXU�OH�
VLWH� GH� O¶2IILFH� GX� 7RXULVPH�� /H� PDJD]LQH� © 9LYUH�
+\qUHV ª��pJDOHPHQW�HQUHJLVWUp�SDU� OHV�VRLQV�GHV�EpQp�
YROHV�� HVW� GLVSRQLEOH� VXU� OH� VLWH� GH� OD� 9LOOH� �� © 1¶KpVLWH]�

SDV� j� OHV� FRQVXOWHU�� 8Q� JUDQG�
PHUFL� j� &DWKHULQH� *ODW]�� $QGUpH�
0DVVFKHOHLQ� HW� 6\OYLH� /DX]LqUH��
G¶\�FRQWULEXHU�DYHF�WDOHQW�HW�UpDF�
WLYLWp �  
 /D�WHFKQLTXH�GHYDQW�GHPHXUHU�
DX�VHUYLFH�GHV�PHPEUHV�GH�QRWUH�
%6�� HW� QRQ� O¶LQYHUVH�� OHV� DQLPD�
WHXUV� V¶HIIRUFHQW� GH� SULYLOpJLHU� OD�
FRQYLYLDOLWp� GH� O¶DFFXHLO� ORUV� GH�
QRV� SHUPDQHQFHV� GX� PDUGL����������
0HUFL� j� QRWUH� VHFUpWDLUH� )UDQ�
oRLVH� 5DPEOD�� QRWUH� YLFH-
SUpVLGHQW� -HDQ-/RXLV� 5DPEOD�� j�
$QQH-0DULH� &OX]H�� j� $QGUpH�
0DVVFKHOHLQ�� $QGUpH� 'HPHUVVH�
PDQ�� 'HQLV� )RUWLQ� HW� 0LFKHO�
0DXVVHUYH\��DLQVL�TX¶j�� WRXV�QRV�
GRQQHXUV� GH� WHPSV� SRXU� OH� VRX�
ULUH�HW�O¶HIILFDFLWp�DYHF�OHVTXHOV�LOV�
VDYHQW�DFFXHLOOLU�QRV�YLVLWHXUV ª� 

 
 &HWWH� UHODWLRQ� DYHF� OHV� DXGLROHFWHXUV� VH� SURORQJH� HW�
V¶HQULFKLW� � OH� �qPH� OXQGL� DSUqV-PLGL� GH� FKDTXH� PRLV� j�
O¶RFFDVLRQ�GHV�UpXQLRQV��G¶LQIRUPDWLRQ�HW�GpEDWV�OLWWpUDLUHV��
DPLFDX[� HW� LQIRUPHOV� © ¬�%kWRQV�5RPSXV ª� RXYHUWHV� j�
WRXV HW�GRQW� OH�VXFFqV�QH�VH�GpPHQW�SDV��&KDFXQ� �SHXW�
V¶\�H[SULPHU�HW�HQ�SDUWLFXOLHU�\�IDLUH�pWDW�GH�VHV�FRXSV�GH�
F°XU� OLWWpUDLUHV�� 'DQV� XQH� DPELDQFH� GpFRQWUDFWpH�� OHV�
pFKDQJHV�HQ�VRQW�G¶DXWDQW�SOXV�IUXFWXHX[�� 

 /D�%6�Q¶D�SDV�RXEOLp�GH�PDUTXHU�OHV�IrWHV�GH�ILQ�G¶DQ�
QpH��/H�FDGHDX� �GH� OD�%6�SRXU�1RsO�������XQH�PRQWUH-
UpYHLO-SRUWH� FOp� SDUODQWH�� DYDLW� � IDLW� XQH� WHOOH� XQDQLPL�
Wp TXH�OH�SODLVLU�GH�OH�UHQRXYHOHU SRXU�1RsO�������D�pWp�OH�
SOXV�IRUW�� 

�9RLFL� XQ� H[WUDLW� GH� OD� OHWWUH� GH� 6\OYDLQ�
3UXGKRPPH�DXWHXU�GH�© /pJHQGH ª� OLYUH�
HQUHJLVWUp� SDU� QRWUH� ''9� )UDQoRLV�
*DUGH� ��7D� OHFWXUH�HVW� VXSHUEH��j� OD� IRLV�
FDOPH� HW� LQWHQVH�� SRVpH�� MXVWH�� MDPDLV�
HPSUXQWpH�� 7X� HV� WRXW� VDXI� SUHVVp�� WRXW�
VDXI�DQ[LHX[�GH�SURGXLUH�VDQV�FHVVH�GHV�
HIIHWV��$X�FRQWUDLUH�� M¶DGRUH� WRQ�FDOPH�� OD�
FRQILDQFH�TXH�WX�IDLV�DX�WHPSV��j�OD�PRQ�
WpH� SURJUHVVLYH� GX� WH[WH� HW� GHV� VFqQHV��
7X� OLV� j� ORQJXH� SRUWpH�� DYHF� XQH� LQWHOOL�
JHQFH�j�FKDTXH� LQVWDQW� �HW�XQH�IDoRQ�GH�
GRQQHU OH� PLHX[� SRVVLEOH� OHV� SKUDVHV��
([DFWHPHQW� FRPPH� M¶DLPH�� 0HUFL� GH� FH�
FDGHDX««�� 



��

6H�IDLUH�FRQQDvWUH 

 © 1RXV� SHQVRQV� TX¶LO� HVW� SHUWLQHQW� HW� IUXFWXHX[� G¶HQWUHWHQLU� GHV� UHOD�
WLRQV�G¶pFKDQJHV�HW� GH�FRRSpUDWLRQ�DYHF�GHV�DVVRFLDWLRQV�HW� � LQVWLWXWLRQV�
SURFKHV�HW�FRPSOpPHQWDLUHV�GH�OD�Q{WUH ��O¶8'9����OD�FRPPXQH�HW�ELHQ�V�U�
OD�0pGLDWKqTXH�GH�+\qUHV��&¶HVW�SRXU�FHOD�TXH�QRXV�DYRQV�YHLOOp�j�QRXV�
WHQLU�LQIRUPpV��GHV�DFWLYLWpV�SURSRVpHV�SDU�OHV�XQHV�HW�OHV�DXWUHV� 

 &¶HVW�pJDOHPHQW�GDQV�FHWWH�SHUVSHFWLYH� TXH� OD�%6�G¶+\qUHV�D�pWp� UH�
SUpVHQWpH� SDU�$QGUpH�'HPHUVVHPDQ� � j� O¶$*� GH� O¶$'9�TXL� V¶HVW� WHQXH� j�
3DULV� � HQ�VHSWHPEUH�������'H�PrPH�SRXU� O¶DVVHPEOpH�DQQXHOOH� GHV�%6�
GHV��UpJLRQV�6XG-HVW�HW�&{WH�G¶$]XU-&RUVH�j�1LFH�OH����PDUV�GHUQLHU j�OD�
TXHOOH� 0LFKHO� 0DXVVHUYH\� HW� PRL-PrPH� DYRQV� DVVLVWp� DFFRPSDJQpV� GH�
QRV�pSRXVHV��DXGLROHFWULFHV�DYHUWLHV�  

 (QILQ� �� LO� HVW� LQGLVSHQVDEOH� GH� IDLUH� FRQQDvWUH� QRWUH� DFWLRQ� DXSUqV� GX��
SOXV�ODUJH�SXEOLF�SRVVLEOH ��QRXV�VRPPHV�FRQVFLHQWV�GHV�HIIRUWV�TX¶LO�QRXV�
IDXW� �VDQV�FHVVH�GpSOR\HU�SRXU�TX¶XQH�SURSRUWLRQ�SOXV� LPSRUWDQWH�HQFRUH�
GHV�SXEOLFV�HPSrFKpV�GH� OLUH�GH�QRWUH� UpJLRQ�QRXV�UHMRLJQH�HW� �EpQpILFLH�
GHV�VHUYLFHV�TXH�QRXV�SRXYRQV�OHXU�RIIULU� ª 

 /H� VLWH�
LQWHUQHW�� Up�
JXOLqUHPHQW�
PLV� j� MRXU�� D�
SRXU� DPELWLRQ�
GH� SHUPHWWUH�
DX� JUDQG� SX�
EOLF� HW� DX[�
DXGLROHFWHXUV�
TXL� \� RQW� DF�
FqV�� G¶rWUH�
UpJXOLqUHPHQW�
LQIRUPpV� GHV�
VHUYLFHV� TXH�
SHXW� UHQGUH��
OD�%6� /H�GpSOLDQW�GH�SUpVHQWDWLRQ�D�pWp�UpYLVp�DILQ�GH�PLHX[�PHWWUH�HQ�YD�
OHXU�OHV�VHUYLFHV�DSSRUWpV�DX[�SHUVRQQHV�GH�WRXV�kJHV�HQ�JUDQGH�GLIILFXOWp�
G¶DFFqV�j�OD�OHFWXUH� 

 'DQV� XQ� VRXFL� GH� VHQVLELOLVDWLRQ� HW� G¶LQIRUPDWLRQ� GHX[� HQURXOHXUV�
�NDNHPRQRV�� RQW� pWp� UpDOLVpV� SRXU� SHUPHWWUH� GH�PLHX[� YDORULVHU� � OD� SUp�
VHQFH�GH� OD�%6�VXU� OHV�VWDQGV��FRPPH� OH����QRYHPEUH�DX�&HQWUH�3LHUUH�
&KHYDOLHU�� DOLDV� &KDWHDXEULDQG�� ORUV� G¶XQH�
MRXUQpH�FRQVDFUpH�DX[� ORLVLUV�DGDSWpV�DSUqV�
XQ� $9&�� SXLV� j� O¶DWHOLHU� © /LUH� $XWUHPHQW ª�
ORUV� �GX�)RUXP�© 6L�6HQLRU ª� OH���GpFHPEUH�
HW� OH����DYULO��j� O¶RFFDVLRQ�GH� OD� MRXUQpH�Gp�
SLVWDJH� VHQLRU� RUJDQLVpH� SDU� OD� 0XWXDOLWp�
)UDQoDLVH� DX� IRUXP� GX� &DVLQR�� HW� HQILQ� j�
FHOXL�GH�OD�)rWH�GX�/LYUH�OHV����HW����PDL�GHU�
QLHUV��© -H�WLHQV�j�FHW�pJDUG�j�VDOXHU� O¶LPSOL�
FDWLRQ�GH�FHOOHV�HW� FHX[�TXL� VH� VRQW� UHOD\pV�
SRXU�DVVXUHU�O¶DFFXHLO�GH�QRV�YLVLWHXUV ª� 

 /H�SURJUDPPH�G¶DFWLYLWpV�GH� OD�%6�SDUDvW�
FKDTXH� PRLV� GDQV� OH� FDUQHW� © 5HQGH]-
9RXV ª�SXEOLp�SDU�O¶2IILFH�GH�7RXULVPH�GH�OD�
9LOOH�HW�FKDTXH�VHPDLQH�GDQV�9DU-0DWLQ��/D�
OLVWH� GHV� QRXYHDX[� DXGLR-OLYUHV� GLVSRQLEOHV�
HVW� pJDOHPHQW� FRPPXQLTXpH� � SDU� FRXUULHO�
FKDTXH�PRLV� DX[� DXGLROHFWHXUV� HW� GRQQHXUV�
GH�YRL[�j� O¶LVVXH�GH�QRWUH�UpXQLRQ�PHQVXHOOH�
© ¬�%kWRQV�5RPSXV ª� 

9DU-0DWLQ�GX����PDL����� 
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 © /
DQDO\VH�EUXWDOH�GH�QRV�FRPSWHV�VH�GpILQLW�GH� OD� ID�
oRQ�VXLYDQWH� ��'HV� UHFHWWHV�j�KDXWHXU�GH��������¼�HW�GHV�
GpSHQVHV�TXL�V
pOqYHQW�j��������¼��FH�TXL�GRQQH�XQ�UpVXOWDW�
QpJDWLI� G
XQ� SHX� SOXV� GH� ������� ¼��&H� GpILFLW� UpVXOWH� G
XQ�
LQYHVWLVVHPHQW� H[FHSWLRQQHO ª�� *X\� %LFKRQ� SUpFLVH� TXH� ��
© HQ�HIIHW��SRXU�OD�SUHPLqUH�IRLV��QRXV�DYRQV�LQYHVWL�GDQV���
GLUHFWLRQV�� OD�SXEOLFLWp�HW� O
pTXLSHPHQW�GH�QRV� LQVWDOODWLRQV��
1RXV�DYRQV�DX�FRXUV�GHV���SUHPLHUV�PRLV�GH������UHWHQX�
XQH�SXEOLFLWp-UDGLR��VXU��)UDQFH�%OHX�3URYHQFH���&HV�VSRWV�
SXEOLFLWDLUHV��j�KDXWHXU�GH�������¼��QRXV�RQW�SHUPLV�GH�WRX�
FKHU� GHV� DXGLROHFWHXUV� VXSSOpPHQWDLUHV� SDUWLFXOLqUHPHQW�
DX� QRUG� GH� QRWUH� GpSDUWHPHQW��4XDQW� j� QRV� pTXLSHPHQWV�
LQWHUQHV�� F
HVW� XQH� VRPPH� GH� ������ ¼� TXL� QRXV� D� SHUPLV�
G
DPpOLRUHU�OH�UDQJHPHQW�HW��OD�PDQLSXODWLRQ�GH�QRWUH�VWRFN��
GH�&'� HQUHJLVWUpV�� 6DQV� FHV� LQYHVWLVVHPHQWV� WUqV� H[FHS�
WLRQQHOV�� O
DQQpH� ����� VH� WHUPLQHUDLW� j� O
pTXLOLEUH�� QRV� Up�
VHUYHV�SHUPHWWHQW�GH�YRLU�O¶DYHQLU�VHUHLQHPHQW� ª 

5HPHUFLHPHQWV 

� *X\�%LFKRQ�D� UHPHUFLp� OHV�DXGLROHFWHXUV�� GRQQHXUV�GH�
YRL[��DQLPDWHXUV�HW�V\PSDWKLVDQWV�TXL�SDU�OHXUV�FRWLVDWLRQV�
OLEUHV� HW� SHUVRQQHOOHV� RQW� DSSRUWp� OHXU� FRQWULEXWLRQ� ILQDQ�
FLqUH�DILQ�TXH�OD�%6�SXLVVH�FRQWLQXHU�G¶H[LVWHU�HW�G¶pYROXHU��
OD� 0XQLFLSDOLWp� GH� QRWUH� YLOOH�� TXL� HQ� SOXV� GX� ORFDO� PLV� j�
QRWUH�GLVSRVLWLRQ�DX�3DUN�K{WHO�RFWURLH�XQH�VXEYHQWLRQ�� � OH�
/LRQV�&OXE�G¶+\qUHV-OHV-3DOPLHUV��TXL�QRXV�D�SURPLV������
¼�SRXU�������FRPPH� OHV�DQQpHV�SDVVpHV��� OH�&RQVHLO�5p�
JLRQDO�� 730� HW� QRV� EDQTXHV�� &UpGLW� $JULFROH� HW� &DLVVH�
G¶eSDUJQH��� 

 0HUFL� pJDOHPHQW�j� OD�SRVWH�TXL� DFKHPLQH�JUDWXLWHPHQW�
DX� GRPLFLOH� GHV� �DXGLR-OHFWHXUV�� OHV� SRFKHWWHV� FRQWHQDQW�
OHV�&'�HW� OHV� FDUWHV�6'�HW� OH� MRXUQDO� 
9DU�0DWLQ
� SRXU� VRQ�
DVVLVWDQFH�ORUV�GH�QRV�PDQLIHVWDWLRQV�TX
HOOHV�VRLHQW�SRQF�
WXHOOHV�RX�UpFXUUHQWHV� 

 &RPPH�SDU�OH�SDVVp��OD�%6�FRQWLQXH�GH�ILQDQFHU�� 

�-� /¶pGLWLRQ� GHV� FDWDORJXHV� GH� VHV� SURGXFWLRQV�� (OOH� UHVWH�
XQH�GpSHQVH�LQFRQWRXUQDEOH�PrPH�VL�FH�FDWDORJXH�HVW�GLV�
SRQLEOH�HQ�PRGH�QXPpULTXH�YLD�OH�UpVHDX�LQWHUQHW� 

-�/H��ILQDQFHPHQW�GH�OHFWHXUV�9LFWRU�SRXU�OH�FRPSWH�GH�QRV�
DXGLR-OHFWHXUV� SHUPHWWDQW� O¶DXGLWLRQ� GHV� OLYUHV� VXU� &'���
&¶HVW� OH� SRVWH� GH� GpSHQVHV� OH� SOXV� LPSRUWDQW�� -XVTX
j� FH�
MRXU�� OD�%6�GH�+\qUHV�ILQDQFH�j�KDXWHXU�GH������O
DFTXLVL�
WLRQ� G
XQ� 9LFWRU�� �DYHF� XQ�PD[LPXP�GH� ���� ¼���0DLV�� FHV�
DSSDUHLOV�VXELVVHQW�O¶pURVLRQ�QRUPDOH�HW�LO�IDXGUD�V¶DWWHQGUH�
j� OHV� UHPSODFHU�RX�SRXU� OH�PRLQV�j�HQ�DVVXUHU� OD�PDLQWH�
QDQFH��© 9RXV�OH�VDYH]�PDLQWHQDQW��OD�QRXYHOOH�YHUVLRQ�GH�
OHFWHXU�HVW�GLVSRQLEOH�RIIUDQW�OD�SRVVLELOLWp�G
pFRXWHU�XQ�OLYUH�
j�SDUWLU�GH��FDUWHV�6'��FH�TXL�RIIUH�OD�SRVVLELOLWp��GH�FKDUJHU�
SOXVLHXUV�OLYUHV��HQ�SODFH�G¶XQ�VHXO�WLWUH�VXU�XQ�&' ª� 

 /H� WUpVRULHU� SUpFLVH� TXH� �� © O¶pTXLSHPHQW� LQIRUPDWLTXH�
QpFHVVDLUH�j�OD�PLVH�HQ�IRUPH�GHV�&'�HW�DX[�pFKDQJHV�GH�
OLYUHV�HQWUH�OHV�GLIIpUHQWHV�%6�UHSUpVHQWH�XQ�FR�W�QRQ�QpJOL�
JHDEOH�� &HFL� ELHQ� pYLGHPPHQW� GDQV� OH� EXW� G¶RIIULU� j� QRV�
�DXGLROHFWHXUV�� XQH� SDQRSOLH� HQFRUH� SOXV� LPSRUWDQWH� GH�
VHUYLFHV�HW�GH�OLYUHV�SDUOpV� ª 

 7RXW� FHFL� LPSRVH� GHV� ILQDQFHPHQWV� VWUXFWXUHOV� SRXU� OH�
IRQFWLRQQHPHQW�GH� OD�%6�HW�HQWUH�DXWUHV�� O
RUJDQLVDWLRQ�GH�
FHWWH�DVVHPEOpH�DQQXHOOH�GDQV�FH�FDGUH�DJUpDEOH�� 

��� 

0$548,6��58)2��(17+29(1�HW�
/$))(5,Ê5( 

 &HV� TXDWUH� DXWHXUV� pWDLHQW� DQQRQFpV� j� OD� )rWH� GX�
/LYUH� RUJDQLVpH� UpFHPPHQW� SDU� OD� 9LOOH� G¶+\qUHV�� ,OV� RQW�
HX�OD�VXUSULVH�GH�UHFHYRLU�SDU�O¶LQWHUPpGLDLUH�GH�OD�%6�XQ�
HQUHJLVWUHPHQW�G¶XQ�GH�OHXUV�OLYUHV��OX�SDU�QRV�''9� 

 -�© 2Q�HVW� IRXWX� ��RQ�SHQVH� WURS� �6H� OLEpUHU�GH�3HQ�
VRXLOODUG��OH�KDPVWHUª��/¶DXWHXU��OH�GRFWHXU�6HUJH�0DUTXLV��
UDYL�D�GpGLFDFp�VRQ� OLYUH�j� OD�''9� �� © &¶HVW�XQH� MRLH�GH�
IDLUH� YRWUH� UHQFRQWUH��
0HUFL� SRXU� YRWUH� EHOOH�
JpQpURVLWp� ª 

 -� © 7LHQV� ERQ� � ª��
/H� SURIHVVHXU� 0DUFHO�
5XIR� D� SULV� SODLVLU� j�
pFULUH� TX¶LO� UHPHUFLDLW�
SRXU�OD�YRL[� 

 -�5DSKDsO�(QWKRYHQ��
�0DWLqUH� 3UHPLqUH�� HW�
'DQ\� /DIIHULqUH� �/¶DUW��
SUHVTXH� SHUGX�� GH� QH�
ULHQ�IDLUH �Q¶RQW�SX�rWUH�
UHQFRQWUpV�j�OD�)rWH�GX�
/LYUH��PDLV�XQ�HQUHJLV�
WUHPHQW� GH� OHXU� OLYUH�
OHXU�HVW�SDUYHQX� 

'HV�1RXYHOOHV�GX�1DWLRQDO 

 'pOpJXpH�5pJLRQDOH��SRXU�OD�&{WH�G¶$]XU�HW�OD�&RUVH��SRXU�
HQFRUH�XQH�DQQpH��1LFROH�%HUUDWR�D�GRQQp�GHV�QRXYHOOHV�GH�
O¶DVVRFLDWLRQ�QDWLRQDOH��������� 

· &LQT�DGPLQLVWUDWHXUV�VHURQW�j�UHQRXYHOHU�ORUV�GH�OD�SUR�
FKDLQH�$VVHPEOpH�*pQpUDOH��TXL�DXUD�OLHX�GX����DX����
VHSWHPEUH�j�3HUSLJQDQ��(Q������HOOH�VH�WLHQGUD�HQ�MXLQ� 

· 8Q�SUL[�GH�O¶DXGLROHFWXUH�SRXU�OD�MHXQHVVH�YD�rWUH�FUpp� 

· 8Q�DXGLW��JOREDO�VXU�OD�FRPPXQLFDWLRQ�GHV�%6��SRXU�XQH�
SOXV�JUDQGH�HIILFDFLWp��VHUD�PLV�HQ�SODFH� 

 



�� 

,1)26�5$3,'(6 

· ,19,7$7,21� $8;� e%$76� 1$87,48(6 ��'X����
PDL� HW� MXVTX¶DX� ��� VHSWHPEUH� O¶DVVRFLDWLRQ� © 8Q�
)DXWHXLO� j� OD�0HU ª�PHW� j� OD� GLVSRVLWLRQ� GHV� SHU�
VRQQHV� KDQGLFDSpHV� HW� GH� OHXU� HQWRXUDJH� � VHV�
VXSHUEHV� LQVWDOODWLRQV�HW�ELHQ�V�U�VRQ�DXGLR-SODJH��
GH�OD�9LJQHWWH�j�O¶+{SLWDO�5HQpH�6DEUDQ�GH�*LHQV���
1RXV� WHQRQV� OHV� 1�� GH� WpO� XWLOHV� j� YRWUH� GLVSRVL�
WLRQ�� 1RWUH� DPL�� -&� 7KROORQ� D� EHDXFRXS� °XYUp�
SRXU� TXH� FHWWH� DXGLRSODJH� YRLW� OH� MRXU�� $ORUV�� FHW�
pWp��Q¶KpVLWH]�SOXV��MHWH]�YRXV�j�O¶HDX���6L�YRXV�GLV�
SRVH]�G¶XQH�FDUWH�G¶LQYDOLGLWp��SHQVH]�j�YRXV� LQV�
FULUH� DXSUqV� GX� VHUYLFH� 305� GX�
UpVHDX� 0LVWUDO� HQ� WpOpSKRQDQW� DX�
���������������HQWUH��K�HW��K� 

· 352'8&7,21� '(6� ''9� (1�
����� �� ,QIRUPDWLRQV� UHFXHLOOLHV� DX�
SUqV�GH�0LFKHO�0DXVVHUYH\� 

 �-�����KHXUHV�GH�OHFWXUH�RQW�pWp�SUR�
GXLWHV�SDU�OD�%6� G¶+\qUHV� HW� HOOH� D�
WpOpFKDUJp�����+�$�HX[�VHXOV���� GH�
QRV�''9� HQ� RQW� SURGXLW� ���� ��&DWKH�
ULQH�*ODW]� �����+���*X\�%LFKRQ������
+���+HQUL�$EULO�����+��HW� $QQH- 0DULH�
&OX]H�����+�� 

 -� �6XU� OH�VHUYHXU�QDWLRQDO��QRV�WLWUHV�
RQW�pWp�WpOpFKDUJpV� ��� IRLV� SRXU�
© 3HWLW�3D\V ª�GH�*DsO�3D\H�� ��� IRLV�
 SRXU�© 8Q�VL�EHO�DYHQLU ª�GH�9��2OPL��
��� IRLV�SRXU� © %pOpEDVWH ª�GH�+��*RXU�
JDXG��HW� ���IRLV�SRXU�© /H�/RXS� GHV�
6WHSSHV ª�GH�+��+HVVH��© /D� /LJQH�
%OHXH ª�GH�-��%HWKDQFRXUW�HW� © 3UHQH]�
YRWUH�6DQWp�HQ�0DLQ ª�GX� 'U�6DOGPDQ�� 

· 67$7,67,48(6� �� ,QIRUPDWLRQV� UH�
FXHLOOLHV�DXSUqV�GH�)UDQoRLVH�5DP�
EOD� 

 -� 3HQGDQW� O¶DQQpH� ������ OD� � %6� D�
 DVVXUp� ��� SHUPDQHQFHV�� WRXWHV�
 GDQV� XQH� ERQQH� DPELDQFH�� (OOHV�
 RQW�SHUPLV�GHV�PRPHQWV�GH�SDUWDJH����
HW�GH�FRQYLYLDOLWp��DFFRPSDJQpV�SDU�
XQ� ERQ�FDIp�VHUYL�SDU�OD�VSpFLDOLVWH��
 $QGUpH�� /D� WDEOH� GX� 3DSRWLQJ-&OXE�
 D�ELHQ�IRQFWLRQQp� 

 -�(Q������� OHV�HIIHFWLIV�GH� OD�%6�VH�
 FRPSRVDLHQW� GH� ��� 'RQQHXUV� GH�
 9RL[� HW� GH� ��� DQLPDWHXUV�� &HV� Ep�
QpYROHV� RQW� UpDOLVp� O¶pTXLYDOHQW� GH�
 �����KHXUHV�GH�WUDYDLO� 

 -� /HV� ���� DXGLR-OHFWHXUV� RQW� HP�
SUXQWp�OLYUHV�HW�UH YXHV� SURSRVpV�

GDQV�OH�FDWDORJXH�TXL�FRPSRUWH� �����OLYUHV� SRXU�
DGXOWHV�HW����SRXU�OD�MHXQHVVH�� /D� SURGXFWLRQ� GH�
OLYUHV�SDU�OHV�''9�GH�OD�%6� G¶+\qUHV�HVW�GH�����SRXU�
 ���������RQW�pWp�LPSRUWpV� G¶DXWUHV� %6� HW� ��� GX�
VHUYHXU�QDWLRQDO� 

 -�'XUDQW� OHV�SHUPDQHQFHV�� OD�%6�D� UHPLV�����&'�
 HQ�03��HW������RQW�pWp�FRSLpV�VXU�FDUWH�6'��/D�%6�
 D� H[SpGLp� HQ� IUDQFKLVH� SRVWDOH� ���� &'�� $X� WRWDO��
 �����DXGLROLYUHV�HW�����DXGLRUHYXHV� 

· /$� %6� e7$,7� 35e�
6(17(� �� /D�%6�IRQGH�GH�UpHOV�
HVSRLUV�GH�PLHX[�VH� IDLUH�FRQ�
QDvWUH� DXSUqV� GHV� VFRODLUHV� HW�
GHV�MHXQHV�G\VOH[LTXHV�RX�G\V�
SUD[LTXHV�� GH� OHXUV� SDUHQWV� HW�
HQVHLJQDQWV�� 'DQV� FHWWH� SHUV�
SHFWLYH��$QGUpH�'HPHUVVHPDQ�
HW� 0DULH-$QQLFN� /DULJQRQ� RQW�
SUpVHQWp� HW� UHSUpVHQWp� OD� %6�
ORUV� GH� �� UpXQLRQV� &DIp-
SDUHQWV� j� /D� &UDX� OH� ��� 1R�
YHPEUH�HW�OH���)pYULHU�GHUQLHUV��
3OXVLHXUV� EpQpYROHV� GH� OD� %6�
RQW� DVVXUp� XQH� SHUPDQHQFH�
SHQGDQW� OHV� �� MRXUV� GH� OD� Up�
FHQWH� )rWH� GX� /LYUH� DX� )RUXP�
GX�FDVLQR� 
· ����GH�9,&725�� /¶HIIRUW�
FRQVLGpUDEOH� IRXUQL� SDU� OD� %6��
JUkFH� DX[� VXEYHQWLRQV� REWH�
QXHV� FHV� �� GHUQLqUHV� DQQpHV�
SRXU� pTXLSHU� OH� SOXV� JUDQG��
QRPEUH� SRVVLEOH� G¶DXGLR-
OHFWHXUV�DYHF� OH�FpOqEUH�9LFWRU��
D��SRUWp�VHV�IUXLWV ��SOXV�GH�����
 G¶HQWUH� HX[� � HQ� GLVSRVHQW�
�QRXV� HQ� VRPPHV� j� SOXV� GH�
���� 9LFWRU� ILQDQFpV� SDU� QRWUH�
$VVRFLDWLRQ�HQ����DQV�G
DFWLYLWp�
VXU�FH�VXMHW�VRLW�SOXV�GH����DS�
SDUHLOV��DQ���,O�IDXW��j�FHW�pJDUG���
UHYHQLU� VXU� O¶LPSRUWDQFH� GpWHU�
PLQDQWH� GX� PpFpQDW� GH� QRV�
SDUWHQDLUHV� GX� VHFWHXU� EDQ�
FDLUH�FRPPH� OH�&UpGLW�$JULFROH�
HW� OD� &DLVVH� G¶eSDUJQH�� GX�
&RQVHLO�5pJLRQDO� 3URYHQFH�
$OSHV�&{WH�G¶$]XU��PDLV�pJDOH�
PHQW� GHV� /LRQV� &OXEV� GX� 'LV�
WULFW� HW� HQ� SDUWLFXOLHU� FHOXL�
G¶+\qUHV�OHV�3DOPLHUV� 

�  

 

$*(1'$ 
&RQFHUW �� /H� FK°XU� %ULVH� 0DULQH�
QRXV� IDLW� O¶KRQQHXU� � HW� OH� SODLVLU� GH�
GRQQHU� � XQ� FRQFHUW� OH� YHQGUHGL� ���
-XLQ�j���K���HQ� O¶pJOLVH�6W�/RXLV�DX�
SURILW�GH�QRWUH�%LEOLRWKqTXH�6RQRUH� 

 9RXV�\�rWHV�WRXWHV�HW�WRXV�FKDOHX�
UHXVHPHQW� FRQYLpV�� /D� SDUWLFLSDWLRQ�
HVW�OLEUH��1¶KpVLWH]�SDV�j�\�LQYLWHU�YRV�
DPLV�HW�UHODWLRQV� 

3HUPDQHQFHV� G¶DFFXHLO� ��(Q�-XLOOHW��
HOOHV� VHURQW�DVVXUpHV� OHV�PDUGL� ��HW�
��� � -XLOOHW�� 3DV� GH� SHUPDQHQFH� HQ�
$R�W�� OD� UHSULVH� GH� QRV� DFWLYLWpV� VH�
IHUD�OH�PDUGL���VHSWHPEUH�� 

5pXQLRQV�© ¬�%kWRQV�5RPSXV ª� ��
(OOHV� VH� GpURXOHQW� OH� �H� OXQGL� GH�
FKDTXH�PRLV��DX�)R\HU�GX�3DUN�+{�
WHO� 

$SUqV�O¶$VVHPEOpH�$QQXHOOH 



 

3$57(1$5,$7��$9(&���������������
/(�/<&e(�'(��&267(%(//( 

  0DUGL����PDUV�GHUQLHU��0RQVLHXU�*pUDUG�$8%(57(/� ��

SURYLVHXU�GX�/\FpH�GH�&RVWHEHOOH�HW�0RQVLHXU�<YHV�/(&2&4�

RQW� VLJQp� XQH� FRQYHQWLRQ� GH� SDUWHQDULDW�� ,O� V¶DJLW� GH� UHQGUH�

VHUYLFH�RIILFLHOOHPHQW�DX[�O\FpHQV�HQ�GLIILFXOWp�GH�OHFWXUH��PDO�

RX� QRQ-YR\DQWV�� G\VOH[LTXHV�RX�HQ�VLWXDWLRQ� GH� KDQGLFDS�GH�

PDQLqUH�j�FH�TX¶LOV� SXLVVHQW�VXLYUH� � OHV�FRXUV�GDQV� OHV�PHLO�

OHXUHV�FRQGLWLRQV�SRVVLEOHV� 

&RQWDFW� �����������������������������������������
1¶KpVLWH]� SDV� j� QRXV� 
DSSHOHU�SRXU�REWHQLU�GHV�LQIRUPD�
WLRQV�VXSSOpPHQWDLUHV��DX����������
������ 
3HUPDQHQFH� � ���������������������
7RXV� OHV� PDUGLV� GH� ��K� ��� j�
��K�����VDOOH�����DX�3DUN�+{WHO�
j� +\qUHV� DYHF� WpO� ��� ��� ��� ���
����+RUV�YDFDQFHV�VFRODLUHV� 

&RRUGRQQpHV� pOHFWURQLTXHV� � 
0qO� �� EV�K\HUHV#IUHH�IU�����������������������
6LWH�ZHE���ZZZ�EV-K\HUHV�IU 

&KDQJHPHQW� G¶DGUHVVH� ��0HUFL�
j� WRXWHV� HW� j� WRXV� GH� SHQVHU� j�
QRXV� FRPPXQLTXHU� YRV� QRX�
YHOOHV� FRRUGRQQpHV� HQ� FDV� GH�
FKDQJHPHQW�G¶DGUHVVH� 

,1)26�35$7,48(6 

· 'HV�'RQQHXUV�GH�9RL[�GH�QRWUH�%6�HQUHJLVWUHQW�FKDTXH�PRLV�OH�FDUQHW�GH�5HQGH]-YRXV�GH�O¶2IILFH�GX�7RX�
ULVPH�DLQVL�TXH�© 9LYUH�+\qUHV ª�� OH�PDJD]LQH�GH�QRWUH�YLOOH�� ,OV�VRQW�GLVSRQLEOHV�VXU� OHXUV�VLWHV�UHVSHFWLIV�
PDLV�SHXYHQW�rWUH�pJDOHPHQW�JUDYpV�VXU�FDUWH-PpPRLUH��3OXV�GH����UHYXHV�PHQVXHOOHV�HW�KHEGRPDGDLUHV�
VRQW�pJDOHPHQW�j�YRWUH�GLVSRVLWLRQ���/H�)LJDUR�0DJD]LQH��/D�9LH��/¶2EV��/H�3RLQW��/H�&DQDUG�HQFKDvQp��/H�
3qOHULQ�� )DPLOOHV�&KUpWLHQQHV��*pR��dD�P¶LQWpUHVVH��1RWUH� 7HPSV�� /H�0RQGH� GHV�5HOLJLRQV�� 6FLHQFHV� HW�
$YHQLU��/¶+LVWRLUH��/H�0RQGH�'LSORPDWLTXH��5DLO�3DVVLRQ��+LVWRULD�����0LOOLRQV�GH�&RQVRPPDWHXUV��6FLHQFHV�
HW�9LH��&RQQDLVVDQFH�GHV�$UWV��&\FORWRXULVPH��/LUH��/D�&URL[�PHQVXHOOH�HW�9LHLOOHV�0DLVRQV�)UDQoDLVHV� 

· 9RXV�WURXYHUH]�VXU�QRWUH�VLWH�OD�GHUQLqUH�PRXWXUH�GH�QRWUH�FDWDORJXH���SOXV�GH������WLWUHV�VRQW�j�SUpVHQW�Up�
SHUWRULpV��'H�QRPEUHX[�DXWUHV�WLWUHV�SHXYHQW�rWUH�LPSRUWpV�G¶DXWUHV�%6�RX�GX�VHUYHXU�QDWLRQDO� 

· 0RQLTXH�9LDODUG��DXGLROHFWULFH�DWWHLQWH�GH�'0/$��D�WHVWp�FKH]�VRQ�RUWKRSWLVWH�GHV�ORXSHV�pOHFWURQLTXHV�HW�

WpOp-DJUDQGLVVHXUV��VL�YRXV�rWHV�LQWpUHVVpV�SDU�GHV�UHQVHLJQHPHQWV�HW�XQH�SUpVHQWDWLRQ�GH�PDWpULHO��OD�FRQ�

WDFWH]�����������������RX����������������RX�SDU�FRXUULHO ��PQLN�YLDODUG#RUDQJH�IU��� 

  

%5$92�/$�%6 

 /D�%6��G¶+\qUHV�ILJXUH�j�OD��qPH��SODFH��DSUqV�0DUVHLOOH��DX�KLW�SD�

UDGH�GHV�%6�GH�3$&$�HW�FH�j�GRXEOH�WLWUH ��QRPEUH�G
$XGLROHFWHXUV�HW�

QRPEUH�G¶HQUHJLVWUHPHQWV 

*$=28,//,6 

 8QH� LQLWLDWLYH�TX¶LO� IDXW�G¶DXWDQW�SOXV�VRXOLJQHU�TX¶HOOH�V¶HVW�SpUHQQL�

VpH��OD�%6�OD�GRLW�j�GHX[�PRLVVRQQHXVHV�GH�JD]RXLOOLV��$QQLFN�%HUWHW�HW�

VD�FRPSOLFH�9LFWRULD�%UXQHW��/D�JD]HWWH�VRQRUH��/D�*D]RX+\qUHV��GRQW�

OH�1���HVW�SDUX�j�O¶DXWRPQH������SHXW�rWUH�WpOpFKDUJpH�HW�pFRXWpH�VXU�

OD�SDJH�FDWDORJXH�GH�QRWUH�VLWH � 

%UDYR�HW�PHUFL�j�WRXWHV�FHOOHV�HW�FHX[��LQWHUYLHZpV�RX�UHSRUWHUV��TXL�RQW��

FRQWULEXp �j�QRXV�UHQGUH�DLQVL�SOXV�SURFKHV�OHV�XQV�GHV�DXWUHV � 



6257,(6�&8/785(//(6� 
 /D�%6�SHQVH�TXH�� VDQV� SHUGUH� GH�YXH�VD�PLVVLRQ� SUHPLqUH�GH� ELEOLRWKqTXH�VRQRUH�� LO� FRQYLHQW� DXVVL� GH� SHU�
PHWWUH�DX[�SHUVRQQHV��TXL�QRXV�IRQW�FRQILDQFH�GH�FUpHU�HW�RX�UHFUpHU�GX�OLHQ�FXOWXUHO�HW�VRFLDO�HQ�SURSRVDQW�GHV�RF�
FDVLRQV�GH�UHQFRQWUH�HW�GH�GpFRXYHUWHV� 

 &¶HVW��GDQV�FH�FDGUH��TX¶D�pWp�UHQRXYHOpH�O¶RIIUH�GH�VRUWLHV�FXOWXUHOOHV���QRV�DXGLROHFWHXUV��HW�OHXUV�DFFRPSDJQD�
WHXUV�RQW�DLQVL�SX�DVVLVWHU�DX�FRXUV�GH�OD�VDLVRQ�����-�����j�VHSW�RSpUDV�HW�j���FRQFHUWV�V\PSKRQLTXHV�DLQVL�TX¶j���
VSHFWDFOHV�DXGLRGpFULWV�DX�7KpkWUH�/LEHUWp� 

 3RXU�rWUH�FRPSOHW��LO�FRQYLHQW�GH�SUpFLVHU�TX¶XQ�WDULI�VXEYHQWLRQQp�SDU�OD�%6�D�pWp�DFFRUGp�SRXU�FHV�VSHFWDFOHV�
HW�FRQFHUWV�j�QRV�DXGLROHFWHXUV�DVVLGXV�DLQVL�TX¶j� OHXUV�DFFRPSDJQDWHXUV�'RQQHXUV�'H�7HPSV�RX�'RQQHXUV�'H�
9RL[��&RQFHUWV�/\ULTXHV�����¼�SHUV��$XWUHV�VSHFWDFOHV�����¼�SHUV��� 

 ,O�IDXW�PDLQWHQDQW�pYRTXHU�O¶RUJDQLVDWLRQ�GHV�VRUWLHV�j�O¶RSpUD�GH�7RXORQ�WRXW�DX�ORQJ�GH�O¶DQQpH��F
HVW�XQH�DFWLYL�
Wp�UpVHUYpH�DX[�PDOYR\DQWV�HW�j� OHXUV�DFFRPSDJQDWHXUV��1RXV�DYRQV�SX�UpVHUYHU�SOXV�GH�����SODFHV�VXU� O
DQQpH�
������1RWUH�DPL�'LHWHU�1HXQHU�HW�PRL-PrPH�VRPPHV��j�YRWUH�GLVSRVLWLRQ��SRXU�JpUHU�FHV�PDQLIHVWDWLRQV� 

 8QH�QRXYHOOH�SURFpGXUH�D�pWp�PLVH�HQ�SODFH�TXDQW�DX[�SURFpGXUHV�GH�UpVHUYDWLRQ��,O�HVW�DEVROXPHQW�QpFHVVDLUH�
TX¶HOOH�VRLW�XWLOLVpH�GH�PDQLqUH�ULJRXUHXVH��FRPSWH�WHQX�TXH�OHV�WKpkWUHV�LPSRVHQW�XQH�SUp-UpVHUYDWLRQ�j�OD�GDWH�GX�
�HU�VHSWHPEUH���(Q�FRQVpTXHQFH��OHV�DPDWHXUV�GRLYHQW�HQYR\HU�DX�WUpVRULHU�OHXU�V��FKqTXH�V��FRUUHVSRQGDQW�V��DX[�
PDQLIHVWDWLRQV�UHWHQXHV�� LPSpUDWLYHPHQW�DYDQW�OH��HU�VHSWHPEUH��j�O¶DGUHVVH�VXLYDQWH���*X\�%LFKRQ�����DOOpH�0DX�
ULFH�5DYHO�j�������&DUTXHLUDQQH���7HO���������������������0HUFL�G¶LQVFULUH�DX�GRV�GX�RX�GHV�FKqTXHV��OH�VSHFWDFOH��
OD�GDWH�HW�OH�QRPEUH�GHV�SDUWLFLSDQWV��(Q�FDV�GH�SUREOqPH��LO�VHUD�SRVVLEOH�GH�VH�IDLUH�UHPERXUVHU�OH�PRQWDQW�GX�RX�
GHV�ELOOHWV��MXVTX¶j�XQ�PRLV�DYDQW�OD�GDWH�GX�VSHFWDFOH��MRXU�SRXU�MRXU� 

 ,O� IDXW�DEVROXPHQW�pYLWHU� OH�GpILFLW� ILQDQFLHU�HQWUH� OD� IDFWXUDWLRQ�GH� O
2SpUD� HW� OH�SUL[�GHPDQGp�DX[�XWLOLVDWHXUV��
9UDLPHQW�PHUFL�G
rWUH�SRQFWXHOV��YLJLODQWV�HW�ULJRXUHX[� 
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 <YHV� /HFRFT� D� DQQRQFp� OH� GpSDUW�� FHW� pWp�
SRXU� GHV� FLHX[� VDYR\DUGV�� GH� GHX[� pPLQHQWV�
DFWHXUV� GH� QRWUH� %LEOLRWKqTXH� VRQRUH�� )UDQ�
oRLVH� � HW� -HDQ-/RXLV� 5DPEOD�� )UDQoRLVH� pWDLW�
OD� GpYRXpH� VHFUpWDLUH� HW� VRQ� pSRX[� -HDQ-
/RXLV��XQ�SUpFLHX[�YLFH-SUpVLGHQW� 

 ,OV� YRQW� DLQVL� VH� UDSSURFKHU� GH� OHXUV� HQ�
IDQWV�� GpVLU� {� FRPELHQ� OpJLWLPH�� WRXW� HQ� ODLV�
VDQW�OD�%6�XQ�SHX�RUSKHOLQH��3RXU�QRXV�HQ�FRQ�
VROHU� HW� HQ� UHPHUFLHPHQW� GX� WHPSV� HW� GH�
O·pQHUJLH�TX·LOV�QRXV�RQW�FRQVDFUp��<YHV�/HFRFT�
D� �SURSRVp��DX[�DGKpUHQWV�� �GH� OHXU�IDLUH�XQH�
RYDWLRQ� 

 3XLV��GDQV�XQH�FpUpPRQLH�FRXUWH�PDLV�V\P�
SDWKLTXH�HW�pPRXYDQWH��LO�D�UHPLV�j�)UDQoRLVH��
HW� j� -HDQ-/RXLV�� DX� QRP� GH� WRXWH� O·pTXLSH�
G·DQLPDWLRQ��XQ�GLSO{PH�GH�VHFUpWDLUH�HW�XQ�GH�
YLFH-SUpVLGHQW��KRUV�SDLUV� 

 6RQ�PRW�G·DX�UHYRLU��)UDQoRLVH� O·D�GLW�DYHF�
XQH� SURIRQGH� pPRWLRQ�� (OOH� D� UDSSHOp� TX·DYHF�
VRQ�PDUL��LOV�DYDLHQW�FRQQX��j�OD�%6��XQH�UpHOOH�
ULFKHVVH� KXPDLQH�� XQH� DPELDQFH� FKDOHXUHXVH�
HW�G·DPLWLp���© 9RXV�DOOH]�PH�PDQTXHU�� ª� 

�PH� GLVWLQFWLRQ� GpFHUQpH� j� XQ�
''9�GH�QRWUH�%6�GHSXLV����� 
 

 © OO�IDXW�WRXMRXUV�VRXOLJQHU�� O·DUGHXU�HW�OD�FRQYLFWLRQ�
DYHF� OHVTXHOOHV� WRXWHV� HW� WRXV� V·LQYHVWLVVHQW� GDQV� OD�
PLVH� HQ� YDOHXU�
GHV�WH[WHV�HQUH�
JLVWUpV�� © -·HQ�
YHX[�SRXU�SUHXYH�
OH� GLSO{PH� GH�
PDvWUH� GRQQHXU�
GH� YRL[� GpFHUQp�
j�QRWUH�DPL�0DUF�
%$55<� SRXU� VRQ�
HQUHJLVWUHPHQW�
GX�URPDQ����© /H�
SXLWV ª� G·,YDQ�
5(3,/$�j� O·RFFD�
VLRQ� GX� FRQFRXUV�
QDWLRQDO� � �����
GH� OD� YRL[� GH�
O·DQQpH ª�� 0DUF�
D� GpGLp� VRQ� GL�
SO{PH� j� OD� %6��
LQVLVWDQW�VXU�OH�WUDYDLO�FROOHFWLI� 

)UDQoRLVH�5DPEOD�D�WHUPLQp�VRQ�LQWHUYHQWLRQ�HQ�VRXKDLWDQW�
OD�ELHQYHQXH�j�$QGUpH�0DVVFKHOHLQ��LFL�DYHF�)UDQoRLVH�5DP�
EOD��TXL�DVVXPHUD�GRUpQDYDQW�OD�WkFKH�GH�VHFUpWDLUH��1pH�j�
+\qUHV��$QGUpH�HVW�'RQQHXVH�GH�9RL[�GHSXLV������HW�'RQ�
QHXVH��GH�7HPSV�GHSXLV������ 

%XOOHWLQ�GH�OD�%LEOLRWKqTXH�6RQRUH�GH�+\qUHV���&H�EXOOHWLQ��GLIIXVp�SDU�FRXUULHO���D�pWp�SUpSDUp�SDU�$QGUpH�HW�0LFKHO�'HPHUVVHPDQ��7RXWH�FRU�
UHVSRQGDQFH�HVW��D�DGUHVVHU��j����EV�K\HUHV#IUHH�IU���5pGDFWLRQ���0LFKHO�'HPHUVVHPDQ��7H[WHV���*X\�%LFKRQ��0LFKHO�HW�$QGUpH�'HPHUVVHPDQ��
<YHV�/HFRFT��0LFKHO�0DXVVHUYH\��)UDQoRLVH�5DPEOD��9DU-0DWLQ�HW�YLYUH�+\qUHV��3KRWRV���0LFKHO�'HPHUVVHPDQ��<YHV�/HFRFT�YLYUH�+\qUHV�� 


