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&HWWH� UHYXH� HVW� LVVXH� GH� OD� FRQIpUHQFH� GX�PrPH� QRP�� pODERUpH�
SDU� O¶pTXLSH� GH� /D� UHQFRQWUH� GHV� DLGDQWV�� FRPSRVpH� GH� ��
SV\FKRPRWULFLHQQHV�HW�G¶XQH�SV\FKRORJXH� 

/D� SUpVHQWDWLRQ�� j� UHWURXYHU� VXU� QRWUH� FKDvQH� <RX7XEH� © /D�
UHQFRQWUH� GHV� DLGDQWV ª� D� pWp� FRPSOpWpH� HW� HQULFKLH� GH�
WpPRLJQDJHV�G¶DLGDQWV�� 

%RQQH�OHFWXUH�HW�ERQV�pFKDQJHV � 
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/HV�PDODGLHV�QHXUR-
pYROXWLYHV ....................... �S��� 

/D�PDODGLH�G
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&RQVpTXHQFHV�SRXU�OHV�
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/D�UHQFRQWUH�GHV�DLGDQWV�
SURSRVH�GHV�DFWLRQV�GH�
VRXWLHQ�j�GHVWLQDWLRQ�GHV�
DLGDQWV�IDPLOLDX[�GH�
SHUVRQQHV�kJpHV�IUDJLOLVpHV�
GDQV�OHXU�DXWRQRPLH�� 
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&HWWH� UHYXH�j�SRXU�REMHFWLI�GH� YRXV�GRQQHU�GHV�
LQIRUPDWLRQV�VXU�OD�PDODGLH�G¶$O]KHLPHU��0LHX[�
FRPSUHQGUH� OHV� PpFDQLVPHV� GH� OD� PDODGLH� HW�
O¶RULJLQH� GHV� V\PSW{PHV� SHUPHW� GH� PLHX[�
SRXYRLU� \� UpSRQGUH� HW� FRPSUHQGUH� FH� TXH� YLW�
YRWUH�SURFKH�� 

$� WUDYHUV� FH� GRFXPHQW�� QRXV� VRXKDLWRQV� YRXV�
WUDQVPHWWUH�GHV�FRQVHLOV�SRXU�HQWUHU�HQ�FRQWDFW�
HW�PDLQWHQLU� OH� OLHQ�TXL�YRXV�XQLW�j� OD�SHUVRQQH�
DWWHLQWH�GH�PDODGLH�QHXUR-pYROXWLYH� 

9RXV� \� WURXYHUH]� DXVVL� GHV� WpPRLJQDJHV�
G¶DLGDQWV� TXL� SDUWDJHQW� OHXUV� WHFKQLTXHV� � SRXU�
PDLQWHQLU� OD� UHODWLRQ� DLQVL� TXH� OHXUV� UHVVHQWLV�
IDFH�j�O¶pYROXWLRQ�GH�OD�PDODGLH�� 

)DFH� DX[� GLIIpUHQWHV� PDQLIHVWDWLRQV� GH� OD�
PDODGLH�� Q¶KpVLWH]� SDV� j� FRQWDFWHU� OHV�
SURIHVVLRQQHOV� TXL� HQWRXUHQW� YRWUH�SURFKH�SRXU�
pFKDQJHU��GH�IDoRQ�SOXV�SHUVRQQDOLVpH��DXWRXU�GH�
VHV�WURXEOHV�� 

 

� 

/HV� PDODGLHV� QHXUR-pYROXWLYHV� VRQW� GHV�
PDODGLHV� FKURQLTXHV�� SURJUHVVLYHV� TXL�
DWWHLJQHQW� OH� V\VWqPH� QHUYHX[� FHQWUDO� �OH�
FHUYHDX� HW� OD� PRHOOH� pSLQLqUH��� /HXU� LQFLGHQFH��
DXJPHQWH� IRUWHPHQW� DYHF� O¶kJH� HW� OH�QRPEUH�GH�
FDV�HVW�HQ�FRQVWDQWH�DXJPHQWDWLRQ��6HORQ�6DQWp�
3XEOLTXH� )UDQFH�� OHV� PDODGLHV�
QHXURGpJpQpUDWLYHV� VRQW� XQH� FDXVH� PDMHXUH�
G¶LQYDOLGLWp��GH�GpSHQGDQFH��G¶HQWUpH�HQ�(+3$'�
HW�G¶KRVSLWDOLVDWLRQ�� 

(OOHV�RQW�XQ�LPSDFW�WUqV�LPSRUWDQW�VXU�OD�TXDOLWp�
GH�YLH�GHV�SHUVRQQHV�DWWHLQWHV�DLQVL�TXH�VXU�FHOOH�
GH�OHXUV�SURFKHV�HW�GH�OHXUV�DLGDQWV��%LHQ�TXH�GH�
SOXV�HQ�SOXV�pYRTXpHV��FHV�PDODGLHV�VRQW�HQFRUH�
PDO� FRQQXHV� GX� JUDQG� SXEOLF� HW� VRXYHQW�
HQWRXUpHV�GH�FUR\DQFHV�HW�G¶DSULRULV�� 

1RXV� YRXV� SURSRVRQV� GRQF� G¶DERUGHU� FHV�
SDWKRORJLHV�� j� WUDYHUV� FH� GRVVLHU� FRQoX� FRPPH�
XQ�WRXU�G¶KRUL]RQ�GHV�GRQQpHV�DFWXHOOHV�� 

Ϯ 



2XWUH�OD�PDODGLH�G¶$O]KHLPHU�TXL�HVW�OD�SOXV�FRQQXH�HW�TXL�HVW�O¶REMHW�GH�FHWWH�UHYXH��LO�H[LVWH�G¶DXWUHV�
PDODGLHV�QHXUR-pYROXWLYHV�TXL�RQW�FKDFXQH�OHXU�VSpFLILFLWp��9RLFL�XQH�SUpVHQWDWLRQ�VXFFLQFWH��SRXU�VH�
UHSpUHU�HW�OHV�GLIIpUHQFLHU�� 

 

/D�GpPHQFH�j�&RUSV�GH�/HZ\��/H�GLDJQRVWLF�GH� FHWWH�PDODGLH�HVW�GLIILFLOH� j�SRVHU � FDU �
HOOH�HPSUXQWH�FHUWDLQV�V\PSW{PHV�j� OD�PDODGLH�G¶$O]KHLPHU��WURXEOHV�FRJQLWLIV��HW�j� OD�PDODGLH�GH�
3DUNLQVRQ��WUHPEOHPHQWV�HW�UDLGHXUV���'H�IDoRQ�SOXV�VSpFLILTXH��GDQV�FHWWH�SDWKRORJLH�� OHV�WURXEOHV�
VRQW� WUqV� IOXFWXDQWV�� V¶DFFRPSDJQHQW�G¶KDOOXFLQDWLRQV� YLVXHOOHV� HW�GH�SHUWXUEDWLRQV� LPSRUWDQWHV�GX�
VRPPHLO�� 
 

/D�GpPHQFH�IURQWR-WHPSRUDOH��/¶HQWUpH�GDQV�OD�PDODGLH HVW�FRQVWDWpH�VXLWH�j�XQ�FRPSRUWHPHQW�
LQKDELWXHO��XQ�FKDQJHPHQW�GH�FDUDFWqUH�HW�RX�XQH�SHUWXUEDWLRQ�GX�ODQJDJH��'DQV�FHWWH�SDWKRORJLH��OH�
WURXEOH�GX�FRQWU{OH�HVW�SUpGRPLQDQW� 
 

/D� GpPHQFH� YDVFXODLUH�� (OOH� SHXW� DSSDUDvWUH� VXLWH� j� GHV� $FFLGHQWV� 9DVFXODLUHV�
&pUpEUDX[� �$9&�� RX� GHV� SUREOqPHV� G¶K\SHUWHQVLRQ�PDO� FRQWU{OpH�� &HV� OpVLRQV� YRQW� HQWUDLQHU� GHV�
V\PSW{PHV� WHOV� TXH� GHV� WURXEOHV� GH� OD� PpPRLUH�� GH� OD� SODQLILFDWLRQ� �SURFHVVXV� FRJQLWLI� YLVDQW� j�
FRRUGRQQHU�XQH�VpTXHQFH�G¶DFWLRQV�SRXU�DWWHLQGUH�XQ�EXW��RX�GDQV�OD�SULVH�GH�GpFLVLRQ��/¶LQVWDOODWLRQ�
GH�OD�GpPHQFH�YDVFXODLUH�HVW�EUXWDOH�HW�VRQ�pYROXWLRQ�HVW�GLWH�© HQ�HVFDOLHUV ª�� 
 

/D� GpPHQFH � PL[WH�� 2Q� TXDOLILH� GH� GpPHQFH� PL[WH� OD� FRH[LVWHQFH� GH� GHX[� W\SHV� GH�
GpPHQFH�� /H� SOXV� IUpTXHPPHQW�� RQ� UHWURXYH� O¶DVVRFLDWLRQ� G¶XQH� PDODGLH� G¶$O]KHLPHU� HW� G¶XQH�
GpPHQFH�YDVFXODLUH�� 
 

/HV�OpVLRQV�QHXURORJLTXHV�VRQW�VSpFLILTXHV�j�FKDTXH�SDWKRORJLH�HW�YRQW�LPSDFWHU�OH�IRQFWLRQQHPHQW�
FpUpEUDO��7RXWHIRLV��O¶KLVWRLUH�GH�YLH��OHV�FDSDFLWpV�HW�IUDJLOLWpV�LQGLYLGXHOOHV�DLQVL�TXH�O¶HQYLURQQHPHQW�
YRQW�LQIOXHQFHU�O¶pYROXWLRQ�GHV�GLIIpUHQWHV�PDODGLHV�� 

 

ϯ 
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&HWWH�SUpVHQWDWLRQ�GHV�PDODGLHV� DSSDUHQWpHV j� OD�PDODGLH� G¶$O]KHLPHU� HVW� EUqYH��
1¶KpVLWH]�SDV�j�YRXV�UDSSURFKHU�GHV�DVVRFLDWLRQV�VSpFLDOLVpHV�SRXU�HQ�VDYRLU�SOXV���� 
 
)UDQFH�$O]KHLPHU�HW�PDODGLHV�DSSDUHQWpHV��� 
© ,OV�VRQW�G
H[FHOOHQW�FRQVHLO�HW�SRXUURQW�YRXV�DLGHU�GDQV�OHV�GpPDUFKHV�HW�SURSR�
VHQW�GH�QRPEUHX[�DLGHV�GRQW�XQH� IRUPDWLRQ�SRXU� OHV�DLGDQWV�TXL�D�pQRUPpPHQW�
DLGp�PRQ�IUqUH�HW�PRL-PrPH�j�LQWpJUHU�DFFHSWHU�HW�DIIURQWHU�OD�PDODGLH�GH�QRWUH�
PDPDQ� ª�0PH�/8&,$1,��DLGDQWH� 
 
ZZZ�IUDQFHDO]KHLPHU�RUJ 
��������������� 
 
$VVRFLDWLRQ� GHV� $LGDQWV� HW� 0DODGHV� j� &RUSV� GH� /HZ\� �$�0&/�� ���
ZZZ�D�PFO�RUJ� 
��������������� 
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/D�FRPSUpKHQVLRQ�GH�SOXV�HQ�SOXV�ILQH�GH�OD�PDODGLH�
SHUPHW� DXMRXUG¶KXL� GH� GLVWLQJXHU� GHV� IDFWHXUV� GH�
ULVTXH�HW�GHV�IDFWHXUV�SURWHFWHXUV�� 

/HV�IDFWHXUV�GH�ULVTXH��� 

· /¶kJH� �� LO� FRQVWLWXH� XQ� GHV� SUHPLHUV� IDFWHXUV� GH�
ULVTXH��$LQVL�� OD�PDODGLH� G
$O]KHLPHU� WRXFKH�SUqV�
GH�����GHV�SOXV�GH����DQV��&HSHQGDQW��ELHQ�TXH�OD�
IUpTXHQFH� G¶DSSDULWLRQ� GH� OD� PDODGLH� DXJPHQWH�
DYHF�O¶kJH��HOOH�QH�GRLW�SDV�rWUH�DVVRFLpH�DXWRPDWL�
TXHPHQW� DX� YLHLOOLVVHPHQW�� /D� SHUWH� GH� PpPRLUH�
OpJqUH� IDLW�SDUWLH�GX�YLHLOOLVVHPHQW�QRUPDO� HW�GRLW�
rWUH�GLVWLQJXpH�GH�FHOOH�SUpVHQWH�GDQV�OHV�PDODGLHV�
QHXUR-pYROXWLYHV��TXL�HVW�PDVVLYH��� 

· /H� JHQUH� �� OH� IDLW� G¶rWUH� XQH� IHPPH� DXJPHQWH� OH�
QRPEUH� GH� FKDQFH� GH� GpYHORSSHU� XQH� PDODGLH�
G¶$O]KHLPHU�� &HWWH� GLIIpUHQFH� V¶H[SOLTXH� QRWDP�
PHQW�SDU�OD�GLIIpUHQFH�G¶HVSpUDQFH�GH�YLH�HQWUH�OHV�
KRPPHV�HW�OHV�IHPPHV�� 

· /D� JpQpWLTXH� �� OHV� IRUPHV� KpUpGLWDLUHV� UHSUpVHQ�
WHQW����j�����GHV�FDV��'DQV�FHV�IRUPHV��OD�PDODGLH�
VH�GpFODUH�VRXYHQW�DXWRXU�GH����DQV�� 

 

· /HV�DQWpFpGHQWV�GH�GpSUHVVLRQ� 

· 8QH�PDXYDLVH�K\JLqQH�GH�YLH���REpVLWp��WDEDJLVPH��
VpGHQWDULWp���PDQTXH�GH�VRPPHLO�« 

,O�H[LVWH�DXVVL�GH�QRPEUHX[�IDFWHXUV�SURWHFWHXUV�IDFH�
DX�ULVTXH�G¶DSSDULWLRQ�G¶XQH�PDODGLH�G¶$O]KHLPHU�� 

· 3UDWLTXHU� XQH� DFWLYLWp� SK\VLTXH� UpJXOLqUH�� © 'HV�
pWXGHV� UpFHQWHV� RQW� PRQWUp� TXH� O¶H[HUFLFH� SK\�
VLTXH�LQWHQVH�����PLQXWHV�SDU�MRXU��VWLPXOH�OD�IRU�
PDWLRQ�GH�QRXYHDX[�QHXURQHV�� HW� FH� WRXW� DX� ORQJ�
GH�OD�YLH���6L�YRXV�QH�SRXYH]�IDLUH�GX�VSRUW�LQWHQVLI��
OD�QDJH��OH�\RJD��OD�GDQVH��OH�YpOR�RX�VLPSOHPHQW�OD�
PDUFKH� RX� OH� MDUGLQDJH�SHXYHQW� SHUPHWWUH� GH� UD�
OHQWLU� OHV� SUREOqPHV� GH� GpFOLQ� FRJQLWLI ª� KWWSV���
DO]KHLPHU-UHFKHUFKH�RUJ�OD-PDODGLH-DO]KHLPHU�TXHVW-PDODGLH-
GDO]KHLPHU�SUHYHQWLRQ� 

· $YRLU�XQ�ERQ�QLYHDX�G¶pWXGHV�HW�FRQWLQXHU�GH�IDLUH�
IRQFWLRQQHU� VHV� IRQFWLRQV� FRJQLWLYHV� �� DSSUHQGUH�
GH�QRXYHOOHV�FKRVHV��IDLUH�GHV�PRWV�FURLVpV��GLVFX�
WHU�DYHF�VHV�DPLV�RX�VHV�YRLVLQV����� 

· $GRSWHU�XQH�DOLPHQWDWLRQ�VDLQH�� 

 

KWWSV���ZZZ�OHYLI�EH�DFWXDOLWH�VDQWH�FLQT-
TXHVWLRQV-VXU-OD-PDODGLH-G-DO]KHLPHU�DUWLFOH-
QRUPDO-�������KWPO"FRRNLHBFKHFN ���������� 

/D�PDODGLH� G¶$O]KHLPHU� D� pWp� GpFRXYHUWH� HW� GpFULWH� SRXU� OD� SUHPLqUH�
IRLV� HQ� ����� SDU� OH� QHXURORJXH� DOOHPDQG� $ORLV� $O]KHLPHU� TXL� OXL� D�
GRQQp� VRQ� QRP�� $XMRXUG¶KXL�� OD� PDODGLH� G¶$O]KHLPHU� HVW� OD� PDODGLH�
QHXUR-pYROXWLYH� OD� SOXV� IUpTXHQWH� FKH]� OD� SHUVRQQH� kJpH�� (Q� )UDQFH��
��������SHUVRQQHV�HQ�VRQW�DWWHLQWHV�� 

6L� RQ� QH� SRVVqGH� SDV� HQFRUH� GH� WUDLWHPHQW� VSpFLILTXH� SRXU� OXWWHU�
FRQWUH� FHWWH� PDODGLH�� OD� UHFKHUFKH� SHUPHW� DXMRXUG¶KXL� GH� PLHX[�
FRPSUHQGUH�OHV�PpFDQLVPHV�HW�OHV�V\PSW{PHV�GH�FHWWH�SDWKRORJLH�� 

&ULWqUHV�GLDJQRVWLTXHV  

3RXU�SDUOHU�GH�PDODGLH�G¶$O]KHLPHU��LO�IDXW�XQ�WURXEOH� GH� OD� PpPRLUH��VXIILVDPPHQW�LPSRUWDQW�SRXU�UHWHQWLU�
VXU� OD� YLH� TXRWLGLHQQH��DVVRFLp� j� DX� PRLQV� XQ� DXWUH� WURXEOH� GHV� IRQFWLRQV� FRJQLWLYHV� �ODQJDJH�� JHVWHV��
UHFRQQDLVVDQFH�GHV�REMHWV�HW�GHV�YLVDJHV��«��HW�TXL�GXUH� GHSXLV� DX�PRLQV� �� PRLV��/H�VLPSOH�FRQVWDW�G¶RXEOLV�
SRQFWXHOV��GH�PRWV�RX�G¶REMHWV��QH�GRLW�SDV�rWUH�VRXUFH�G¶LQTXLpWXGH��/HV�RXEOLV�TXL�GRLYHQW�DOHUWHU�VRQW�FHX[�
GHV�IDLWV�UpFHQWV�HW�QRQ�O¶RXEOL�GHV�IDLWV�DQFLHQV� 

'HV WURXEOHV� GHV IRQFWLRQV� H[pFXWLYHV VRQW� pJDOHPHQW� WUqV� pYRFDWHXUV� �� SDU� H[HPSOH�� QH� SOXV� VDYRLU�
FRPPHQW�VH�VHUYLU�GH�VRQ�WpOpSKRQH�RX�FRPPHQW�SUpSDUHU�XQH�UHFHWWH�MXVTXH-Oj�ELHQ�FRQQXH�� 



81(�&2168/7$7,21�0e02,5(�*5$78,7(�¬�9,1&(11(6� 

$�GHVWLQDWLRQ�GHV�SHUVRQQHV�GH�SOXV�GH����DQV�YLQFHQQRLVHV�RX�GRQW�OH�PpGHFLQ�WUDLWDQW�
H[HUFH�j�9LQFHQQHV 

&RPPHQW�VH�SDVVH�OD�FRQVXOWDWLRQ�"�� 

���PLQXWHV�GH�FRQVXOWDWLRQ�DYHF�XQ�SV\FKRORJXH�TXL�YRXV�IHUD�SDVVHU�XQ�ELODQ�VRXV�IRUPH�GH�TXHVWLRQV�
UpSRQVHV� 

&RPPHQW�VH�SDVVH�OD�UHVWLWXWLRQ�HW�O¶DQQRQFH�GLDJQRVWLTXH�VL�EHVRLQ�" 

6XLWH� DX� ELODQ�� XQ� UHQGH]-YRXV� GH� UHVWLWXWLRQ� HVW� SUpYX� DYHF� OH� SV\FKRORJXH�� TXL� WUDQVPHW� DYHF� YRWUH�
DFFRUG��VRQ�ELODQ�j�YRWUH�PpGHFLQ�WUDLWDQW��&¶HVW�OXL�TXL�YRXV�LQGLTXHUD�OHV�GpPDUFKHV�VXSSOpPHQWDLUHV�j�
HIIHFWXHU��VL�EHVRLQ���LPDJHULH��ELODQ�QHXURSV\FKRORJLTXH�VSpFLILTXH«��� 

(W�DSUqV�"� 

(Q�IRQFWLRQ�GHV�UpVXOWDWV��OD�SV\FKRORJXH�SHXW�YRXV�SURSRVHU�XQH�UppYDOXDWLRQ�G¶LFL�XQ�RX�GHX[�DQV��GHV�
DWHOLHUV�GH�VWLPXODWLRQ�FRJQLWLYH�HW�RX�XQH�UpRULHQWDWLRQ�YHUV�OH�&&$6�DX�EHVRLQ�� 

&RPPHQW�SUHQGUH�UHQGH]-YRXV"� 

&RQWUDLUHPHQW� DX[� DXWUHV� FRQVXOWDWLRQV� PpPRLUH�� YRXV� SRXYH]� SUHQGUH� UHQGH]-YRXV� VDQV� SDVVHU� SDU�
YRWUH�PpGHFLQ�WUDLWDQW�� 

 

����UXH�GH�)RQWHQD\���9LQFHQQHV�7pO������������������� 

KWWSV���ZZZ�YLQFHQQHV�IU�IDPLOOH-HQIDQFH-MHXQHVVH-VHQLRUV�VHQLRUV�VDQWH 

 

/D�FRQVXOWDWLRQ�PpPRLUH�VHUW�j � 

'LDJQRVWLTXHU�XQ�WURXEOH�GH�OD�PpPRLUH��� 

5DVVXUHU�OHV�SHUVRQQHV�VH�SODLJQDQW�GH�WURXEOHV�GH�OD�PpPRLUH�HW�Q¶D\DQW�SDV�GH�SDWKRORJLH�DYpUpH� 
 

/HV�FRQVXOWDWLRQV�PpPRLUH�SHUPHWWHQW�GH�PHWWUH�HQ�SODFH�OD�GpPDUFKH�GLDJQRVWLTXH�TXL�UHSRVH�VXU�GLIIpUHQWHV�
pWDSHV�� 

· 5HFXHLO�GH�OD�SODLQWH�UDSSRUWpH�SDU�OH�SDWLHQW�HW�RX�VRQ�HQWRXUDJH 

· 5HFKHUFKH�GH�WURXEOHV�FRJQLWLIV�j�O¶DLGH�G¶XQ�ELODQ�QHXURSV\FKRORJLTXH��/RUV�GH�FH�GHUQLHU��GHV�WHVWV�VWDQ�
GDUGLVpV�VRQW�UpDOLVpV�SRXU�pYDOXHU�OHV�IRQFWLRQV�FRJQLWLYHV��PpPRLUH��UDLVRQQHPHQW��ODQJDJH�HWF��«� 

· 5HFKHUFKH�GH�VLJQHV�VSpFLILTXHV�GH�OD�PDODGLH�j�O¶DLGH�G¶LPDJHULH� 

/$�&2168/7$7,21�0e02,5(� 
 

6L� YRXV� RX� YRWUH� SURFKH� DYH]� OH� VHQWLPHQW� G¶rWUH� VXMHW� j� GHV� WURXEOHV� GH� OD�
PpPRLUH� FRQVXOWH]� YRWUH�PpGHFLQ� WUDLWDQW�� 6¶LO� OH� MXJH� QpFHVVDLUH�� LO� YRXV� RULHQWHUD�
YHUV�XQH�FRQVXOWDWLRQ�PpPRLUH� 

ϱ 



 

/H� FHUYHDX� HVW� RUJDQLVp� HQ� GLIIpUHQWHV� ]RQHV� IRQFWLRQQHOOHV�� FKDFXQH� HVW� VSpFLDOLVpH� GDQV� XQH�
IRQFWLRQ�FRJQLWLYH�SDUWLFXOLqUH��FI�LPDJH�FL-GHVVRXV��� 

/D� PDODGLH� G¶$O]KHLPHU� HQWUDLQH� XQH� GLVSDULWLRQ� SURJUHVVLYH� GHV� QHXURQHV� GDQV� OHV� UpJLRQV� GX�
FHUYHDX� TXL� JqUHQW� FHUWDLQHV� FDSDFLWpV�� (OOH� HVW� FDUDFWpULVpH� SDU� �� OpVLRQV� VSpFLILTXHV� �� OHV�
GpJpQpUHVFHQFHV�QHXUR-ILEULOODLUHV�HW� � OHV�SODTXHV�DP\ORwGHV�TXL�HQWUDLQHQW� OD�GpJpQpUHVFHQFH�GHV�
QHXURQHV�HW�O¶LPSRVVLELOLWp�GH�FRPPXQLTXHU�HQWUH�HX[�� 

&HV� OpVLRQV� GpEXWHQW� DX� QLYHDX� GH� O¶KLSSRFDPSH� �XQH� VWUXFWXUH� FpUpEUDOH� HVVHQWLHOOH� SRXU� OD�
PpPRLUH��SXLV�V¶pWHQGHQW�DX�UHVWH�GX�FHUYHDX�� 

&HWWH� DWWHLQWH� HVW� j� O¶RULJLQH� GHV� V\PSW{PHV� YLVLEOHV� GH� OD�PDODGLH�� DX� GpEXW�� GHV� WURXEOHV� GH� OD�
PpPRLUH�UpFHQWH�SXLV�DYHF�O¶pYROXWLRQ�GH�OD�PDODGLH��GHV�WURXEOHV�GH�O¶RULHQWDWLRQ�GDQV�OH�WHPSV�HW�
O¶HVSDFH��GX�UDLVRQQHPHQW��GH�O¶DWWHQWLRQ�RX�HQFRUH�GX�ODQJDJH��� 
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KWWSV���LQVWLWXWGXFHUYHDX-LFP�RUJ�IU�
DO]KHLPHU� 

/(6�/(6,216�'$16�/$�0$/$',(�'¶$/=+(,0(5 

6HORQ� /¶LQVWLWXW� GX� &HUYHDX� �,&0��
© /D�GpJpQpUHVFHQFH�GHV�QHXURQHV�TXL�
VXUYLHQW� GDQV� OD�PDODGLH� G¶$O]KHLPHU�
HVW� OH� UpVXOWDW� GH� OD� SURJUHVVLRQ�
FRQFRPLWDQWH� GH� GHX[� W\SHV� GH�
OpVLRQV� �� G¶XQH� SDUW� O¶DFFXPXODWLRQ�
DQRUPDOH� j� O¶H[WpULHXU� GHV� FHOOXOHV�
QHUYHXVHV� G¶XQH� SURWpLQH� DSSHOpH�
SHSWLGH� �-DP\ORwGH� FRQGXLVDQW� j� OD�
IRUPDWLRQ� GH� ©� SODTXHV� DP\ORwGHV� ª�
HQFRUH�DSSHOpHV�©SODTXHV�VpQLOHV�ª��HW�
G¶DXWUH� SDUW� O¶DFFXPXODWLRQ� DQRUPDOH�
GH�OD�SURWpLQH�7$8�GDQV�OHV�QHXURQHV�
FRQGXLVDQW�j�OHXU�GpJpQpUHVFHQFH ª�� 

ϲ 



/D�PXOWLSOLFDWLRQ�GHV�OpVLRQV�GDQV�OH�FHUYHDX�HQWUDLQH�XQH�pYROXWLRQ�GH�OD�PDODGLH�HQ�VWDGHV��� 

6WDGH� OpJHU� �� 3HUWH� SURJUHVVLYH� GH� OD� PpPRLUH� UpFHQWH� �LPSRVVLELOLWp� G¶DSSUHQGUH� GHV�
LQIRUPDWLRQV�QRXYHOOHV����0LVH�HQ�SODFH�SDU�OD�SHUVRQQH�GH�© VWUDWpJLHV�FRPSHQVDWULFHV ª�SRXU�SDOOLHU�
FHV�GLIILFXOWpV��SHWLWV�SDSLHUV��DLGH-PpPRLUH��UHFRXUV�DX[�SURFKHV������� 

6WDGH�PRGpUp� ��/HV�PpPRLUHV� VRQW�DOWpUpHV��/H�VHQV�GX� WHPSV�HW�GH� O¶RULHQWDWLRQ�VSDWLDOH�
V¶HVWRPSH� SHX� j� SHX� �GpVRULHQWDWLRQ��� 3URJUHVVLYHPHQW�� SODQLILHU� GHV� DFWLRQV� GHYLHQW� LPSRVVLEOH�
�SUpSDUHU� XQ� UHSDV�� JpUHU� VHV� FRPSWHV�� SUHQGUH� OHV� ERQV�PpGLFDPHQWV� DX[� ERQQHV�KHXUHV��«�� HW� OD�
SHUWH�G¶DXWRQRPLH�V¶LQVWDOOH�� 

6WDGH�VpYqUH���/D�SHUVRQQH�HVW�FRQIXVH�HW�GpVRULHQWpH���,O�H[LVWH�SDUIRLV�GHV�V\PSW{PHV�TXL�SHXYHQW�
rWUH� LPSUHVVLRQQDQWV� HW� GpURXWDQWV� �KDOOXFLQDWLRQV�� GpOLUHV�«��� 8QH� LQYHUVLRQ� GX� U\WKPH� YHLOOH�
VRPPHLO�SHXW� V¶LQVWDOOHU�� DYHF�XQ�© SLF ª�G¶DJLWDWLRQ�DQ[LHXVH�j� OD� WRPEpH�GH� OD�QXLW��/D�SHUVRQQH�D�
SHUGX�VRQ�DXWRQRPLH�SRXU�SUHVTXH�WRXV�OHV�JHVWHV�GH�OD�YLH�TXRWLGLHQQH�� 

/¶pYROXWLRQ�GH�OD�PDODGLH�GXUH�HQ�PR\HQQH����j����DQV�HW�ELHQ�VRXYHQW�OD�SHUVRQQH�QH�GpFqGH�SDV�GH�OD�
PDODGLH� HQ� HOOH-PrPH� PDLV� GH� VHV� FRQVpTXHQFHV� �SDU� H[HPSOH�� FRQVpTXHQFHV� GHV� WURXEOHV� GH� OD�
GpJOXWLWLRQ�DYHF�OHV�IDXVVHV�URXWHV��FKXWHV���«����� 

/D�SURJUHVVLRQ�GH�OD�PDODGLH�HVW� LQGLYLGXHOOH��© WRXV�OHV�SDWLHQWV�QH�SUpVHQWHQW�SDV� OH�PrPH�WDEOHDX�
FOLQLTXH��QH�YLYHQW�SDV�OD�PrPH�pYROXWLRQ��QL�QH�VRXIIUHQW�GX�PrPH�KDQGLFDS ª��,QVHUP��� 

6RXUFH��3RZHUSRLQW�GH�IRUPDWLRQ�GH�6WpSKDQLH�5$-$/8��SV\FKRORJXH�GH�OD�0DLVRQ�GH�5HWUDLWH�,QWHUFRPPXQDOH 

 

(92/87,21�'(�/$�0$/$',(�'¶$/=+(,0(5 

/HV�WURXEOHV�PQpVLTXHV�SUpGRPLQHQW�HQ�GpEXW�GH�
PDODGLH�� 3XLV�� OHV� OpVLRQV� VH� PXOWLSOLHQW� HW�
DWWHLJQHQW� G¶DXWUHV� ]RQHV� GX� FHUYHDX� HQWUDLQDQW�
O¶DSSDULWLRQ� GH� QRXYHDX[� V\PSW{PHV�� 2Q� OHV�
QRPPH� UpJXOLqUHPHQW � OHV� © ��$ ª� GH� OD�PDODGLH�
G¶$O]KHLPHU��,OV�UHJURXSHQW���O¶DPQpVLH��O¶DSKDVLH��
O¶DSUD[LH�HW�O¶DJQRVLH�� 
 

/¶$PQpVLH� GpVLJQH� O¶DWWHLQWH� GH� OD� PpPRLUH��
'DQV� OD� PDODGLH� G¶$O]KHLPHU�� FHWWH� DWWHLQWH� HVW�
FDUDFWpULVpH� SDU� XQH� LPSRVVLELOLWp� G¶DSSUHQGUH�
GHV� LQIRUPDWLRQV� QRXYHOOHV� HW� GH� UHVWLWXHU� GHV�
GRQQpHV�DSSULVHV�UpFHPPHQW�� 
 

/¶$SKDVLH� GpVLJQH� OHV� WURXEOHV� GX� ODQJDJH�
FRQFHUQDQW� OD� FRPSUpKHQVLRQ� �OD� SHUVRQQH� QH�
FRPSUHQG� SDV� ORUVTX¶RQ� V¶DGUHVVH� j� HOOH�� HW�
O¶H[SUHVVLRQ� �OH� GLVFRXUV� GH� OD� SHUVRQQH� HVW� � SHX�
FRPSUpKHQVLEOH��� 

 

/¶$SUD[LH� GpVLJQH� OHV� WURXEOHV� GH� OD�
UpDOLVDWLRQ�GHV�JHVWHV��/D�SHUVRQQH�SHXW�SHUGUH�OD�
FDSDFLWp� j� FRRUGRQQHU� FHV� JHVWHV� RX� XWLOLVHU� GHV�
REMHWV�j�ERQ�HVFLHQW��$LQVL��GHV�DFWLYLWpV�WHOOHV�TXH�
OH�UHSDV�RX�O¶KDELOODJH�SHXYHQW�GHYHQLU�GLIILFLOHV�� 
 

(QILQ�� O¶$JQRVLH� GpVLJQH� O¶LQFDSDFLWp� j�
UHFRQQDLWUH� GHV� REMHWV� RX� GHV� YLVDJHV� �RQ� SDUOH�
GDQV�FH�FDV�GH�SURVRSDJQRVLH��� 
 

$YHF� O¶DYDQFpH� GH� OD� PDODGLH�� FHV� WURXEOHV�
V¶DVVRFLHQW� HW� UHQGHQW� OD� � FRPSUpKHQVLRQ� HW�
O¶LQWHUDFWLRQ� DYHF� O¶HQWRXUDJH� HW� O¶HQYLURQQHPHQW�
GLIILFLOHV�� &HWWH� GLIILFXOWp� j� DQDO\VHU��
O¶HQYLURQQHPHQW� RX� j� O¶DQWLFLSHU� HVW� VRXUFH�
G¶DQ[LpWp� HW� SHXW� FRQGXLUH� j� FH� TXH� O¶RQ� QRPPH�
GHV� WURXEOHV� SV\FKR-FRPSRUWHPHQWDX[� RX� SOXV�
VLPSOHPHQW�GHV�WURXEOHV�GX�FRPSRUWHPHQW�� 

1RXV� DOORQV� YRLU� SOXV� ORLQ� FRPPHQW� DJLU� HQ� WDQW�
TX¶DLGDQW�SRXU�IDFLOLWHU�OD�UHODWLRQ�� 

/HV�© ��$ ª�GH�OD�PDODGLH�G¶$O]KHLPHU� 

ϳ 
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/D� GpDPEXODWLRQ�� O¶DJUHVVLYLWp�� O¶DSDWKLH�� OHV�
FULV�� OHV�GpOLUHV�� OHV�KDOOXFLQDWLRQV�RX�HQFRUH� OD�
GpVLQKLELWLRQ� VRQW� GHV� PDQLIHVWDWLRQV� SV\FKR-
FRPSRUWHPHQWDOHV� GHV� SDWKRORJLHV� QHXUR-
pYROXWLYHV��&RPPXQpPHQW�DSSHOpHV�WURXEOHV�GX�
FRPSRUWHPHQW�� FHV� PDQLIHVWDWLRQV� � VRQW� XQH�
GLPHQVLRQ� LPSRUWDQWH� j� SUHQGUH� HQ� FRPSWH�
GDQV� O¶DFFRPSDJQHPHQW� GHV� SHUVRQQHV�
DWWHLQWHV� GH� PDODGLH� G¶$O]KHLPHU� FDU� HOOHV�
PHWWHQW� HQ� GLIILFXOWp� WRXW� OH� PRQGH� �PDODGHV��
IDPLOOHV��SURIHVVLRQQHOV��� 

,O� HVW� LQWpUHVVDQW� GH� FKHUFKHU� OH� VHQV� GH� FHV�
FRPSRUWHPHQWV��-��3HOOLVVLHU�D�pFULW�XQ�RXYUDJH�
VXU�OH�VXMHW��© &HV�WURXEOHV�TXL�QRXV�WURXEOHQW ª��
,O�SURSRVH�SRXU�OHV�FRPSUHQGUH��GH��SUHQGUH�OH�
SRLQW�GH�YXH�GH�OD�SHUVRQQH�DWWHLQWH���� 

-H� QH� FRPSUHQGV� SOXV� PRQ�
HQYLURQQHPHQW�HW�PRQ�FRUSV��MH�
UpSRQGV�GH�IDoRQ�QRUPDOH�j�XQ�
HQYLURQQHPHQW� LQDGDSWp� SRXU�
PRL� 

 

/HV� WURXEOHV� GX� FRPSRUWHPHQW� SHXYHQW� rWUH�
UpDFWLRQQHOV�j�XQ�LQFRQIRUW��j�GH�O¶DQJRLVVH�RX��j�
XQ� HQYLURQQHPHQW� LQDGDSWp�� /¶RULJLQH� GH� FHV�
WURXEOHV�SHXW�GRQF�rWUH�LQWHUQH�HW�RX�H[WHUQH�� 

3DU� H[HPSOH�� FHV� PDQLIHVWDWLRQV� TXL� VHPEOHQW�
LQDSSURSULpHV� SHXYHQW� rWUH� OD� FRQVpTXHQFH�
G¶XQH� FRQVWLSDWLRQ�� G¶XQ� LQFRQIRUW� �WHO� XQH�
GRXOHXU� LQH[SOLTXpH�� TXL� QH� SHXYHQW� rWUH�
H[SULPpV�YHUEDOHPHQW�� 

/¶DJQRVLH��QRQ-UHFRQQDLVVDQFH�GHV�REMHWV��SHXW�
pJDOHPHQW� rWUH� j� O¶RULJLQH� G¶XQH� UpDFWLRQ� TXL�
SHXW�VHPEOHU�H[WpULHXUHPHQW�GpPHVXUpH��$LQVL��
XQH� SHUVRQQH� TXL� QH� UHFRQQDvWUD� SDV� OH� SHUVLO�
VXU�VHV� WRPDWHV�ULVTXH�GH�FULHU�RX�GH�V¶pQHUYHU�
VL� RQ� YHXW� OXL� IDLUH� PDQJHU� FH� TX¶HOOH� SHUoRLW�
FRPPH�GHV�LQVHFWHV�GDQV�VRQ�DVVLHWWH�� 

3RXU� SOXV� G¶LQIRUPDWLRQV� VXU� OHV� WURXEOHV� GX�
FRPSRUWHPHQW��YRXV�WURXYHUH]�QRWUH�FRQIpUHQFH�
VXU� OH� VXMHW� VXU� QRWUH� FKDvQH� <RXWXEH� © /D�
UHQFRQWUH�GHV�DLGDQWV ª�� 

$� O¶KHXUH� DFWXHOOH�� LO� Q¶H[LVWH� SDV� GH� WUDLWHPHQW� PpGLFDPHQWHX[� VSpFLILTXH� FRQWUH� OD� PDODGLH�
G¶$O]KHLPHU��7RXWHIRLV��GHV�WUDLWHPHQWV�V\PSWRPDWLTXHV�SHXYHQW�rWUH�LQVWDXUpV��FRQWUH�O¶DQ[LpWp��
OHV�KDOOXFLQDWLRQV��OD�GpSUHVVLRQ��OHV�WURXEOHV�GX�FRPSRUWHPHQW�������� 

(Q�SDUDOOqOH��O¶LQVWDXUDWLRQ�GH�WUDLWHPHQWV�QRQ�PpGLFDPHQWHX[�HVW�LQGLVSHQVDEOH��&HV�WUDLWHPHQWV�
QH�YRQW�SDV�JXpULU�OD�PDODGLH�PDLV�LOV�RQW�SRXU�REMHFWLI�G¶DFFRPSDJQHU�OD�SHUVRQQH�GDQV�XQ�ELHQ�
rWUH�SV\FKLTXH��HW�XQH�TXDOLWp�GH�YLH�DX�TXRWLGLHQ���&¶HVW�OD�YLVpH�GHV�DFFRPSDJQHPHQWV�UpDOLVpV�SDU�
OHV�SURIHVVLRQQHOV�GX�VRLQ�WHOV�OHV�DLGHV-VRLJQDQWV��OHV�DVVLVWDQWV�GH�VRLQ�HQ�JpURQWRORJLH��OHV�HUJR�
WKpUDSHXWHV��OHV�SV\FKRPRWULFLHQV��OHV�SV\FKRORJXHV��OHV�DUW-WKpUDSHXWHV��HW�EHDXFRXS�G¶DXWUHV«� 

1¶KpVLWH]� SDV� j� FRQWDFWHU� OHV� SURIHVVLRQQHOV� TXL� DFFRPSDJQHQW� YRWUH� SURFKH� SRXU� pYRTXHU� HQ�
VHPEOH�OHV�GLIIpUHQWHV�PDQLIHVWDWLRQV�GH�OD�PDODGLH�HW�OHV�VROXWLRQV�FRQFUqWHV�� 
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8Q�QRXYHDX�
WUDLWHPHQW�DX[�86$ 

$X[�(WDWV�8QLV��XQ�
QRXYHDX�PpGLFDPHQW��
�$GXFDQXPDE���D�pWp�
PLV�VXU�OH�PDUFKp�OH���
MXLQ�������&H�WUDLWHPHQW�
VXVFLWH�EHDXFRXS�
G¶HVSRLUV�PDLV�DXVVL�GHV�
GRXWHV�VXU�VRQ�HIILFDFLWp�
UpHOOH�HW�GHV�
TXHVWLRQQHPHQWV�
pWKLTXHV� 

$IIDLUH�j�VXLYUH«� 

 

8Q�YDFFLQ�HQ�SKDVH�
FOLQLTXH� 

6HORQ�)UDQFH�$O]KHLPHU��
XQH�pTXLSH�GH�
FKHUFKHXUV�SRXUUDLW�
DSSRUWHU�XQH�OXHXU�
G¶HVSRLU�DYHF�XQ�YDFFLQ��
H[SpULPHQWDO��O¶$''YDF���
&HOXL-FL�D�SDVVp�DYHF�
VXFFqV�OHV�HVVDLV�
FOLQLTXHV�GH�SKDVH�,,�HQ�
VH�PRQWUDQW�j�OD�IRLV�V�U�
HW�SRWHQWLHOOHPHQW�
HIILFDFH��&HSHQGDQW��GHV�
pWXGHV�VXSSOpPHQWDLUHV�
VHURQW�QpFHVVDLUHV�SRXU�
VWDWXHU�VXU�OH�UpHO�
SRWHQWLHO�GH�FHWWH�
LPPXQRWKpUDSLH�  

6RXUFH���OHWWUH�PHQVXHOOH�
)UDQFH�$O]KHLPHU���-�MXLQ�

7(02,*1$*(�'¶$,'$17( 

%RQMRXU� 

MH� YDLV� HVVD\HU�GH� WpPRLJQHU� j�SURSRV�GH�PD� UHODWLRQ�DYHF�PD�JUDQG-PqUH�
GRQW�OH�JUDQG�kJH�D�DPHQp�XQH��GpPHQFH�VpQLOH��DSSDUHQWpH�j�$O]KHLPHU�  

&HOD�GHPDQGH�XQH�DGDSWDWLRQ�GH�QRV�UpDFWLRQV�SDU�UDSSRUW�DX[�SURSRV�VHORQ�
QRXV� LUUDWLRQQHOV�GH�QRWUH�SURFKH��3DU� H[HPSOH��TXDQG�HOOH�GHPDQGDLW�GHV�
QRXYHOOHV�GH�VHV�SDUHQWV��SRXUWDQW�PRUWV�GHSXLV�ELHQ�ORQJWHPSV��DX�GpEXW��MH�
OXL�GLVDLV�TX
HOOH�VH�WURPSDLW��0DLV�DSSUHQGUH�UpJXOLqUHPHQW�OH�GpFqV�GH�VHV�
SDUHQWV� OD� UHQGDLW� VL� WULVWH� TXH� M
HQ� DYDLV� OH� F°XU� EULVp� �� 0PH� 5DMDOX��
SV\FKRORJXH� GH� O
pWDEOLVVHPHQW�� P
D� DORUV� pFODLUpH� VXU� XQH� UpDFWLRQ� SOXV�
DGDSWpH� j� OD� SV\FKp� GH�PD� JUDQG-PqUH� �� QRQ� SDV� OD� UDPHQHU� j� OD� FUXHOOH�
UpDOLWp� �DX� GHXLO� HW� j� VD� GpPHQFH��� PDLV� j� XQ� pFKDQJH� TXL� UpSDUHUDLW� HQ�
TXHOTXH�VRUWH�VRQ�WUDXPD�SDVVp�HW�VRQ�PDQTXH���TXH�OHXU�GLUDLW-HOOH�RX�TXH�
IHUDLW-HOOH�VL�HOOH�UHWURXYDLW�VHV�SDUHQWV�" 

'HSXLV�� M
HVVD\H�GH� UHERQGLU� VXU� WRXW�FH�TXH�PD�JUDQG-PqUH�GLW�GH� IDoRQ�j�
JDUGHU� OH� OLHQ� TXH� M
DL� WRXMRXUV� HX� DYHF� HOOH�� GH� SURYRTXHU� XQ� pFKDQJH��
O
RFFDVLRQ�GH�V
H[SULPHU�HW�G
rWUH�FRPSULVH�
�PrPH�VL�MH�QH�FRPSUHQGV�SDV�WRXMRXUV�OHV�
PpDQGUHV� GH� VRQ� HVSULW� ELHQ�
V�U��� -
HVVD\H� G
DSSRUWHU� GH� O
KXPRXU� HW�
GH�OD�MRLH�DXVVL� 

0RQ�EXW�TXDQG�MH�YDLV�OXL�UHQGUH�
YLVLWH� HVW� TX
HOOH� VH� VHQWH�
DFFRPSDJQpH� HW� DLPpH�� &
HVW� OD�
VHXOH� FKRVH� TXL� FRPSWH� YUDLPHQW� PDLQWHQDQW�� -H� YHX[�
FRQWULEXHU�j�DGRXFLU�VD�ILQ�GH�YLH� 

$ORUV�ELHQ�V�U� FHOD�PH�GHPDQGH�GH �IDLUH WRXMRXUV�SOXV OH�GHXLO�GH�PD�JUDQG-
PqUH� TXH� MH� YRLV� �GLVSDUDvWUH�� XQ� SHX� SOXV� G
XQH� YLVLWH� j� O
DXWUH�� OH� GHXLO�
G
XQH�SDUWLH�GH�PD�YLH� HW�GH� WRXW� FH�TXH� UHSUpVHQWHQW�PHV�JUDQGV-SDUHQWV��
/HV� MRXUV� R�� MH� OD� VHQV� DQJRLVVpH�� FRPSOqWHPHQW� GpVRULHQWpH� RX� TX
HOOH�
VRXIIUH�SK\VLTXHPHQW�VRQW�GRXORXUHX[�pJDOHPHQW�SRXU�PRL��4XDQG�MH�PH�
VHQV� WURS� WULVWH�� MH� Q
LQVLVWH� SDV�� MH� UHSRUWH� PD� YLVLWH� RX�
MH O
pFRXUWH� 

4XHOTXH�SDUW��FHOD�PH�SUpSDUH�j�VRQ�YUDL�GpSDUW��HW�PH�UDSSHOOH�TXH��F
HVW�oD�
RX�PRXULU�MHXQH��FRPPH�HOOH�GLVDLW�WRXW�OH�WHPSV�  

-H�VXLV�WUqV�VRXODJpH�GH�YRLU�TXH�O
pTXLSH�VRLJQDQWH�V
RFFXSH�WUqV�ELHQ�G
HOOH�
HW�GH�PDQLqUH�YUDLPHQW�FKDOHXUHXVH��/D�VHXOH�FKRVH�TXH�M
DL�j�IDLUH�HVW�GH�OXL�
DSSRUWHU� OH�VHQWLPHQW��PrPH�IXJDFH��G
XQH�SUpVHQFH�SOXV� LQWLPH�� IDPLOLDOH��
OLpH�j�XQH�KLVWRLUH�GH�YLH�  

&HUWHV��OHV�U{OHV�VRQW�LQYHUVpV��(OOH�HVW�FRPPH�XQH�HQIDQW��0DLV�F
HVW�MXVWLFH��
HOOH� P
D� WDQW� FkOLQpH� HW� FKR\pH� TXDQG� MH� O
pWDLV� PRL-PrPH�� HW� ELHQ� DSUqV�
DXVVL�  

/
DGPLUDWLRQ�� OD� JUDWLWXGH� HW� O
DPRXU� TXH� M
DL� WRXMRXUV� HX� SRXU� HOOH�
QRXUULVVHQW�HW�JXLGHQW�PD�IDoRQ�G
rWUH�DYHF�HOOH� 

3LD�%HQRLVW��OH����������� 

 
ϵ 



$YDQW�G¶pYRTXHU�OHV�DWWHLQWHV�PQpVLTXHV�GDQV�OD�PDODGLH�G¶$O]KHLPHU��LO�HVW�LPSRUWDQW�G¶H[SOL�
TXHU�FRPPHQW�IRQFWLRQQH�OD�PpPRLUH��&RQWUDLUHPHQW�DX[�LGpHV�UHoXHV��LO�FRQYLHQW�GH�SDUOHU�GHV�
PpPRLUHV�HW�QRQ�SDV�GH�OD�PpPRLUH��2Q�SHXW�FRQVLGpUHU�JOREDOHPHQW���JUDQGV�V\VWqPHV�GH�Pp�
PRLUH��� 
· OD�PpPRLUH�j�FRXUW�WHUPH�TXL�SHUPHW�GH�UHWHQLU�XQ�QRPEUH�G¶LQIRUPDWLRQV�OLPLWp�GXUDQW�XQ�

WHPSV�GRQQp�� 
· OD�PpPRLUH�j�ORQJ�WHUPH��RUJDQLVpH�HQ�VRXV-V\VWqPHV�GH�PpPRLUHV��FKDFXQ�VSpFLDOLVp�GDQV�

XQ�W\SH�G¶LQIRUPDWLRQV�GRQQpHV�� 
 
$X�GpEXW�GH� OD�PDODGLH�G¶$O]KHLPHU�� OHV� OpVLRQV�FpUpEUDOHV� VH� VLWXHQW�DX�QLYHDX�GHV�]RQHV�Gp�
GLpHV�j�OD�PpPRLUH��/HV�WURXEOHV�PQpVLTXHV�VRQW�GRQF�DX�SUHPLHU�SODQ��7RXWHIRLV��WRXV�FHV�V\V�
WqPHV�GH�PpPRLUH�QH�VRQW�SDV�DWWHLQWV�GH�IDoRQ�KRPRJqQH�SDU�OD�PDODGLH��&HUWDLQV�VRQW�PrPH�
SUpVHUYpV�HW�YRQW�rWUH�GH�SUpFLHX[�OHYLHUV�SRXU�DFFRPSDJQHU�YRWUH�SURFKH� 

/(6�0(02,5(6�'$16�/$�0$/$',(�'¶$/=+(,0(5 

� ϭϬ 

6FKpPDV�LQVSLUpV�GH�OD�IRUPDWLRQ�
+XPDQLWXGH�� 



� ϭϭ 

$WWHLQWH�GH�OD�PpPRLUH�j�FRXUW�WHUPH� 

GDQV�OD�PDODGLH�G¶$O]KHLPHU� 

(OOH�SHUPHW�GH�UHWHQLU�XQH�LQIRUPDWLRQ�SRXU�OD�UHVWLWXHU�RX�DJLU�GHVVXV�j�FRXUW�WHUPH�FRPPH�SRXU�
OH� FDOFXO�PHQWDO��&¶HVW� HOOH�TXL�SHUPHW� pJDOHPHQW�GH� UHWHQLU�SOXVLHXUV�TXHVWLRQV�SRXU� \� UpSRQGUH�
HQVXLWH��© 4XHO�HVW�YRWUH�QRP��YRWUH�kJH��YRWUH�SURIHVVLRQ " ª��� 

&HWWH�PpPRLUH�HVW�WUqV�GpSHQGDQWH�GH�QRWUH�FDSDFLWp�j�ILOWUHU�OHV�LQIRUPDWLRQV�SHUWLQHQWHV�GH�QRWUH�
HQYLURQQHPHQW�� &DU� SRXU� PpPRULVHU� XQH� LQIRUPDWLRQ�� LO� IDXW� GpMj� TXH� QRWUH� FHUYHDX� GpWHFWH�
O¶LQIRUPDWLRQ� SHUWLQHQWH� j� UHWHQLU� SDUPL� OHV� GL]DLQHV� TX¶LO� UHoRLW� �FRQYHUVDWLRQV�� EUXLWV� GH� IRQG��
LQFRQIRUWV�FRUSRUHOV�pYHQWXHOV��«���� 

'DQV� OD� PDODGLH� G¶$O]KHLPHU�� OD�
PpPRLUH� j� FRXUW� WHUPH� QH�
IRQFWLRQQH�SOXV�FRUUHFWHPHQW�HW�OH�
ILOWUH� DWWHQWLRQQHO� Q¶HVW� SOXV�
HIILFDFH�� /D� SHUVRQQH� VH� WURXYH�
GRQF� DVVDLOOLH�  SDU� OHV�
LQIRUPDWLRQV� VHQVRULHOOHV�� HOOH� QH�
SDUYLHQW�SOXV�j�SULRULVHU�HW��j�WULHU� 
6L� RQ� DMRXWH� j� FHOD� O¶DJQRVLH�
�LQFDSDFLWp� j� UHFRQQDvWUH� OHV�
REMHWV��� RQ� FRPSUHQG� TXH� OD�
SHUVRQQH� DWWHLQWH� G¶XQH� PDODGLH�
G¶$O]KHLPHU� SXLVVH� rWUH� HQ�
GLIILFXOWp� SRXU� UpSRQGUH� j�
SOXVLHXUV�TXHVWLRQV�G¶DIILOpH�� 

/$�0e02,5(�$�&2857�7(50( 

&RPPHQW�DJLU�HQ�WDQW�TX¶DLGDQW�" 

%RQQH�QRXYHOOH��HQ�WDQW�TXH�SURFKH��YRXV�DYH]�OD�
SRVVLELOLWp�G¶DJLU�� 
$X� ILO�GH�FHWWH� UHYXH��YRXV� UHWURXYHUH]�SOXVLHXUV�
HQFDUWV�DYHF�FH�PrPH�LQWLWXOp��(YLGHPPHQW��LO�QH�
V¶DJLW� TXH� GH� SURSRVLWLRQV�� 9RXV� rWHV� OLEUHV� GH�
YRXV� HQ� VDLVLU� HW� GH� IDLUH� HQ� IRQFWLRQ� GH� YRV�
HQYLHV�HW�SRVVLELOLWpV�GX�PRPHQW�� 
 
���(Q�REVHUYDQW 
0RQ� SURFKH� HVW-LO� DWWHQWLI� "� (VW-LO� FRQIRUWDEOH��
VHPEOH--W-LO�GRXORXUHX[�"�« 
(W� PRL-PrPH�� FRPPHQW� MH� PH� VHQV"� 6XLV-MH�
GLVSRQLEOH� �HQ� WHUPHV� GH� WHPSV� PDLV� DXVVL�
SV\FKLTXHPHQW��SRXU�pFKDQJHU�"� 
 
���(Q�DGDSWDQW�O¶HQYLURQQHPHQW 
5pGXLUH� WRXWHV� OHV� VRXUFHV� GH� GLVWUDFWLRQ�
�WpOpYLVLRQ�� UDGLR��� rWUH� DWWHQWLI� j� OD� OXPLQRVLWp��
DX�QLYHDX�VRQRUH���� 

 
��� (Q� DGDSWDQW� VD� IDoRQ� G¶HQWUHU� HQ�
UHODWLRQ 
6H� SODFHU� IDFH� j� PRQ� SURFKH�� DX� QLYHDX� GH� VHV�
\HX[�� 
 
)DYRULVHU�OD�FRPPXQLFDWLRQ�QRQ-YHUEDOH��FRQWDFW�
YLVXHO��WDFWLOH��PLPHU�O¶DFWLRQ��� 
 
)DLUH�DWWHQWLRQ�j�OD�FRQFRUGDQFH�HQWUH�OH�FRQWHQX�
GX� GLVFRXUV� HW� OHV� pPRWLRQV� TXH� MH� WUDQVPHWV�
�SDUIRLV�VDQV�P¶HQ�UHQGUH�FRPSWH���� 
3DU� H[HPSOH� �� © � &DOPH� WRL ª� DYHF� XQ� WRQ� WUqV�
pQHUYp�TXL�SHXW�EURXLOOHU�O¶LQIRUPDWLRQ�� 
 
 
9RXV� WURXYHUH]� XQH� V\QWKqVH� G¶RXWLOV� SRXU�
IDFLOLWHU�OD�FRPPXQLFDWLRQ�HQ�S������ 

� ϭϭ 



/(6�0e02,5(6�$�/21*�7(50(� 

/D�PpPRLUH�j�ORQJ�WHUPH�SHUPHW�GH�UHWHQLU�GH�IDoRQ�
GXUDEOH� XQH� LQIRUPDWLRQ�� (OOH� HVW� FRPSRVpH� GH�
GLIIpUHQWV�VRXV-W\SHV�GH�PpPRLUH�� VSpFLDOLVpV�VHORQ�
OHV�LQIRUPDWLRQV�TX¶HOOHV�WUDLWHQW��� 

· /D�PpPRLUH� VpPDQWLTXH�FRQFHUQH� OH� ODQJDJH�HW�
OHV�FRQQDLVVDQFHV�VXU�OH�PRQGH�HW�VXU�VRL�� 

· /D� PpPRLUH� pSLVRGLTXH� HVW� OD� PpPRLUH� GHV�
pYqQHPHQWV�ELRJUDSKLTXHV�� 

· /D� PpPRLUH� SURFpGXUDOH� HVW� OD� PpPRLUH� GHV�
DXWRPDWLVPHV� �FRQGXLUH�� IDLUH� GX� YpOR�� WULFRWHU�
HWF����� 

· /D� PpPRLUH� pPRWLRQQHOOH�� FRPPH� VRQ� QRP�
O¶LQGLTXH��FRQVHUYH�O¶HPSUHLQWH�pPRWLRQQHOOH�GHV�
pYqQHPHQWV� 

/HV�GLIIpUHQWV� W\SHV�GH�PpPRLUHV� j� ORQJ� WHUPH�QH�
VRQW� SDV� WRXFKpV� SDU� OD� PDODGLH� G¶$O]KHLPHU� GH�
IDoRQ� KRPRJqQH�� 6L� OHV� PpPRLUHV� VpPDQWLTXH� HW�
pSLVRGLTXH� VRQW� SDUWLFXOLqUHPHQW� WRXFKpHV�� OD�
PpPRLUH� SURFpGXUDOH� HW� OD�PpPRLUH� pPRWLRQQHOOH�
VRQW� UHODWLYHPHQW� SUpVHUYpHV� HW� YRQW� rWUH� GHV�
OHYLHUV� SRXU� HQWUHU� HQ� FRQWDFW� HW� pFKDQJHU� DYHF�
YRWUH�SURFKH��� 

 

� 

© /D�PpPRLUH� VpPDQWLTXH� HVW� FHOOH� GX� ODQJDJH�HW�
GHV� FRQQDLVVDQFHV� VXU� OH� PRQGH� HW� VXU� VRL�� VDQV�
UpIpUHQFH�DX[�FRQGLWLRQV�G
DFTXLVLWLRQ�GH�FHV�LQIRU�
PDWLRQV��(OOH�VH�FRQVWUXLW�HW�VH�UpRUJDQLVH�WRXW�DX�
ORQJ�GH�QRWUH�YLH��DYHF�O¶DSSUHQWLVVDJH�HW�OD�PpPR�
ULVDWLRQ� GH� FRQFHSWV JpQpULTXHV� �VHQV� GHV� PRWV��
VDYRLU� VXU� OHV� REMHWV��� HW� GH� FRQFHSWV� LQGLYLGXHOV�
�VDYRLU�VXU�OHV�OLHX[��OHV�SHUVRQQHV«��ª 

'DQV� OD� PDODGLH� G¶$O]KHLPHU�� FHWWH� PpPRLUH� HVW�
LPSDFWpH��&HOD�VH�WUDGXLW�SDU�XQ�PDQTXH�GX�PRW�HW�
XQH� XWLOLVDWLRQ� GH�PRWV� GH� SOXV� HQ� SOXV� JpQpUDX[�
SRXU�GpFULUH�GHV�REMHWV�SUpFLV�� 

&HOD� SHXW� rWUH� G¶DXWDQW� SOXV� JrQDQW� SRXU� OD� SHU�
VRQQH� TXH� SHXW� V¶\� DVVRFLHU� O¶DSKDVLH�� TXL� FRUUHV�
SRQG�j�XQ�WURXEOH�GH�OD�FRPSUpKHQVLRQ�HW�RX�GH�OD�
SURGXFWLRQ GHV�PRWV�� 

/$�0e02,5(�6(0$17,48( 

ϭϮ 

&RPPHQW�DJLU�HQ�WDQW�TX¶DLGDQW�" 
 

���$GDSWHU� O¶HQYLURQQHPHQW� HQ� OLPLWDQW� OHV� © GLVWUDFWLRQV ª� SRXU� IDFLOLWHU� O¶DWWHQWLRQ�� 3DU�
H[HPSOH��HQ�pWHLJQDQW�OD�WpOpYLVLRQ��OD�UDGLR�«� 
 
���8WLOLVHU�GHV�SKUDVHV�FRXUWHV�HW�GHV�TXHVWLRQV�IHUPpHV�SRXU�IDFLOLWHU�OD�FRPSUpKHQVLRQ�� 
/LPLWHU�OH�QRPEUH�G¶RSWLRQV��3DU�H[HPSOH��© 9HX[-WX�XQ�SDLQ�DX�FKRFRODW�RX�XQ�FURLVVDQW�"ª�SOXW{W�
TXH�© �9HX[-WX�TXHOTXH�FKRVH�j�OD�ERXODQJHULH�" ª  
 
���8WLOLVHU�OD� FRPPXQLFDWLRQ� QRQ� YHUEDOH�SRXU�LQWHQVLILHU�OH�VHQV�GH�OD�SKUDVH�HW�IDFLOLWHU�VD�FRPSUp�
KHQVLRQ��0LPHU�O¶DFWLRQ�VL�QpFHVVDLUH�HQ�PrPH�WHPSV�TXH�OH�PRW�� 
 
���2EVHUYHU�OD�UpSRQVH��ODLVVHU�XQ�WHPSV�GH�ODWHQFH�SRXU�SHUPHWWUH�j�YRWUH�SURFKH�GH�UpSRQGUH�� 



 

© /D�PpPRLUH�pSLVRGLTXH�HVW� FHOOH�GHV�PRPHQWV�
SHUVRQQHOOHPHQW� YpFXV�� FHOOH� TXL� QRXV�
SHUPHW�GH�QRXV�VLWXHU�GDQV�OH�WHPSV�HW�O¶HVSDFH�
HW�� DLQVL�� GH� VH� SURMHWHU� GDQV� OH� IXWXU�� (Q� HIIHW��
UDFRQWHU�XQ�VRXYHQLU�GH� VHV�GHUQLqUHV�YDFDQFHV�
RX� VH� SURMHWHU� GDQV� OHV� SURFKDLQHV� IRQW� DSSHO�
DX[�PrPHV�FLUFXLWV�FpUpEUDX[� ª�,O�V¶DJLW�GRQF�GH�
OD�PpPRLUH�DXWRELRJUDSKLTXH��TXL�UHJURXSH�WRXV�
OHV�PRPHQWV�YpFXV�SHUVRQQHOOHPHQW�� 

&HWWH�PpPRLUH� HVW� WUqV� DWWHLQWH� GDQV� OD�PDODGLH�
G¶$O]KHLPHU�� /H� SKpQRPqQH� G¶RXEOL� j�
PHVXUH � HQJHQGUH� XQH� DEVHQFH� GH�
FUpDWLRQ� GH� QRXYHDX[� VRXYHQLUV�� /D� SHUWH� GH�
PpPRLUH��TXL�SDUW�GHV�VRXYHQLUV�OHV�SOXV�UpFHQWV�
DX� VRXYHQLUV� OHV� SOXV� DQFLHQV� V¶DSSHOOH�
O¶DPQpVLH�DQWpURJUDGH� 

$YHF� O¶pYROXWLRQ� GH� OD� PDODGLH�� O¶DPQpVLH�
DQWpURJUDGH� GHYLHQW� SOXV� LPSRUWDQWH� HW� OHV�
VRXYHQLUV�G¶pSRTXHV�VLJQLILFDWLYHV�YRQW�UHVXUJLU�j�
OD� PpPRLUH� GH� OD� SHUVRQQH�� &H� SKpQRPqQH� HVW�
DSSHOp� SORQJHRQ� UpWURJUDGH�� ,O� SHXW� rWUH�
JpQpUDWHXU� G¶DQ[LpWp� SRXU� YRWUH� SURFKH� TXL� QH�
SDUYLHQW� SOXV� j� VH� VLWXHU� GDQV� OH� WHPSV�� FRPPH�
V¶LO�QH�YLYDLW�SOXV�GDQV�OD�PrPH�pSRTXH�TXH�YRXV�
HW�TX¶LO�YLYDLW�GDQV�XQH�SpULRGH�GH�VRQ�SDVVp� 

ϭϯ 

&RPPHQW�DJLU�HQ�WDQW�TX¶DLGDQW�" 
 

'DQV�OD�PHVXUH�GX�SRVVLEOH��DLGHU�YRWUH�SURFKH�j�UHWURXYHU�OH�FKHPLQ�GH�OD�PpPRLUH�SOXW{W�TXH�GH�
SRVHU�SOXVLHXUV� IRLV� OD�PrPH�TXHVWLRQ�FDU�FHOD�QH�SHUPHWWUD�SDV�© G¶HQWUDLQHU ª�VD�PpPRLUH�HW�
ULVTXH�GH�OH�PHWWUH�HQ�pFKHF��DYHF�XQ�LPSDFW�VXU�O¶HVWLPH�GH�VRL��VXU�VRQ�KXPHXU�HW�OH�ULVTXH�GH�
JpQpUHU�XQH�UpDFWLRQ�DJUHVVLYH�GH�VD�SDUW��� 

3DU� H[HPSOH�� HQ� VH�SUpVHQWDQW�G¶HPEOpH� �MH� VXLV� WD� IHPPH�� WD� ILOOH«���� HQ� O¶DSSHODQW�© PDPDQ�
SDSD�FKpUL�H� ª��SRXU�O¶DLGHU�j�UHWURXYHU� OH� OLHQ�GH�SDUHQWp�SOXW{W�TXH�GH� OXL�GHPDQGHU�© TXL� MH�
VXLV�" ª� 

9DOLGHU� OHV� pPRWLRQV�� F¶HVW�UHFRQQDvWUH�O¶DXWUH�GDQV�VD�VLQJXODULWp��F¶HVW�YDORULVHU�FH�TX¶LO�UHV�
VHQW��FH�TX¶LO�H[SULPH��VDQV�YRXORLU�HIIDFHU�G¶HPEOpH�VRQ�FRPSRUWHPHQW��&¶HVW�DFFHSWHU�TXH�GHU�
ULqUH�WRXW�FRPSRUWHPHQW��LO�\�D�XQ�VHQV�TX¶LO�QRXV�IDXW�HVVD\HU�GH�WURXYHU�SRXU�UpSRQGUH�DX[�EH�
VRLQV�DLQVL�H[SULPpV��(Q�SUDWLTXH��F¶HVW��� 

· $LGHU�D�OD�YHUEDOLVDWLRQ�GHV�pPRWLRQV���© -¶DL�O¶LPSUHVVLRQ�TXH��WX�HV�HQ�FROqUH ª� 

· 5pSpWHU�� UHIRUPXOHU� FH�TXL�HVW�GLW�DILQ�GH�FRQIRUWHU �GDQV�OH�VHQWLPHQW�G¶rWUH�HQ�
WHQGX���© -¶DL�HQYLH�GH�PRXULU ª� �© 9RXV��QH�YRXOH]�SOXV�YLYUH�" ª�� 

· 3DUOHU� DX� SDVVp� ORUVTX¶LO�V¶DJLW�GH�IDLWV�DQFLHQV��SRXU�DLGHU�OD�SHUVRQQH�j�VH�UHQGUH�FRPSWH�
SURJUHVVLYHPHQW�TX¶LO�V¶DJLW�G¶XQ�VRXYHQLU�DQFLHQ�HW�QRQ�GH�OD�UpDOLWp�DFWXHOOH���© -H�GRLV�DOOHU�
FKHUFKHU� OHV�HQIDQWV�D� O¶pFROH ª� �© 'DQV� OH� WHPSV��RQ�pWDLW�FRQWHQWV�TXDQG� WX�YHQDLV�QRXV�
FKHUFKHU ª� 

&HV�FRQVHLOV�VRQW�WLUpV�GH�/D�YDOLGDWLRQ�GH�1DRPLH�)HLO���XQH�PpWKRGH�GH�FRPPXQLFDWLRQ�DYHF�
OHV�SHUVRQQHV�DWWHLQWHV�GH�WURXEOHV�FRJQLWLIV���1¶KpVLWH]�SDV�j�YRXV�UDSSURFKHU�GHV�SURIHVVLRQQHOV�� 

/$�0e02,5(��(3,62',48( 



 

7RXWHV� OHV� VLWXDWLRQV� R�� OD� SHUVRQQH� UHVVHQW� GHV�
VHQVDWLRQV�HW�GHV�pPRWLRQV��GRXFHXU��DQ[LpWp��ELHQ-
rWUH��SHXU��VpFXULWp��SODLVLU��«��VRQW�PpPRULVpHV�VRXV�
XQH� IRUPH�HVVHQWLHOOHPHQW� pPRWLRQQHOOH�PDLV� DXVVL�
GDQV� OH� FRUSV��2Q� VDLW� pJDOHPHQW� TXH� OHV� VRXYHQLUV�
YRQW� G¶DXWDQW� SOXV� V¶HQUHJLVWUHU� TX¶LOV� VRQW�
DFFRPSDJQpV�G¶XQH�pPRWLRQ��SRVLWLYH�RX�QpJDWLYH�� 

'DQV� OD� PDODGLH� G¶$O]KHLPHU�� OD� PpPRLUH�
pPRWLRQQHOOH� HVW� FRPSOqWHPHQW� SUpVHUYpH�� /D�
SHUVRQQH�PDODGH�QH�YD� SDV�SRXYRLU� VH� VRXYHQLU�GX�
FRQWHQX� G¶XQH� GLVFXVVLRQ� RX� PpPRULVHU� GHV�
pYqQHPHQWV�PDLV� HOOH� UHVWH� VHQVLEOH� j� OD�GLPHQVLRQ�
pPRWLRQQHOOH� HW� YD� UHFRQQDvWUH� O¶DXWUH�� HQ� WDQW� TXH�
SHUVRQQH� TXL� OXL� LPSRUWH�� DYHF� TXL� HOOH� HQWUHWLHQW�
XQH�UHODWLRQ�DIIHFWLYH�� 

&HOD�SHUPHW�GH�FRPSUHQGUH�SRXUTXRL� OD�SHUVRQQH�
TXL� QH� VH� VRXYLHQW� SDV� DYRLU� HX�GHV� SHWLWV-HQIDQWV�

SHXW� VRXULUH� HW� V¶LOOXPLQHU� ORUVTXH� VD� SHWLWH-ILOOH�
YLHQW�OD�YRLU��FI��DUWLFOH�© /D�PpPRLUH�pPRWLRQQHOOH�
HW� OH� GHUQLHU� VWDGH� GH� OD� PDODGLH ª� HQ�
ELEOLRJUDSKLH���(OOH�SHXW�UHVVHQWLU�GHV�pPRWLRQV�HW�
GHV� VHQVDWLRQV� TX¶HOOH� Q¶pSURXYH� DYHF� SHUVRQQH�
G¶DXWUH�� 

(Q�GpEXW�GH�PDODGLH��OHV�H[SpULHQFHV�PRQWUHQW�XQ�
HIIHW� SURWHFWHXU� GHV� pPRWLRQV� SRVLWLYHV� VXU� OHV�
FDSDFLWpV� GH� PpPRLUH�� FH� TXL� YHXW� GLUH� TXH� OHV�
H[SpULHQFHV� SRVLWLYHV� YpFXHV� SDU� OD� SHUVRQQH�
PDODGH�IDYRULVHQW�OD�PpPRULVDWLRQ�� 

� 

/$�0e02,5(�352&('85$/( 

1RXV�YRXV�DYRQV�SUpVHQWp� OHV���PpPRLUHV�TXL�VRQW� WUqV�DIIHFWpHV�GDQV� OD�PDODGLH�G¶$O]KHLPHU��1RXV�DOORQV�
PDLQWHQDQW�DERUGHU���DXWUHV�PpPRLUHV�TXL�VRQW�SUpVHUYpHV�HW�VXU�OHVTXHOOHV�YRXV�SRXYH]�YRXV�DSSX\HU�SRXU�
PDLQWHQLU�OH�OLHQ�DYHF�YRWUH�SURFKH�� 

/D� PpPRLUH� SURFpGXUDOH� HVW� OD� PpPRLUH� GHV�
DXWRPDWLVPHV� �FRQGXLUH�� IDLUH� GX� YpOR�� WULFRWHU��
FKDQWHU�RX�HQFRUH�GDQVHU«��LVVXV�G¶DSSUHQWLVVDJHV��
&HWWH�PpPRLUH�UHVWH�LQWqJUH�WUqV�ORQJWHPSV�GDQV�OD�
PDODGLH� G¶$O]KHLPHU�� (OOH� SHXW� rWUH� XQ� DOOLHU� SRXU�
SHUPHWWUH� j� YRWUH� SURFKH� GH� UpDOLVHU� GHV� DFWLYLWpV�
TXL�OXL�IRQW�SODLVLU�� 

6HORQ� OHV� FHQWUHV� G¶LQWpUrWV� GH� YRWUH� SURFKH�� YRXV�
SRXYH]� IDLUH� DSSHO� j� FHWWH� PpPRLUH� HQ� LQLWLDQW�
O¶DFWLYLWp� RX� OH� SUHPLHU� PRXYHPHQW�� 3DU� H[HPSOH��
LQLWLHU� OD� SUHPLqUH�PDLOOH� G¶XQ� WULFRW�� HQWRQQHU� OHV�
SUHPLqUHV�QRWHV�G¶XQH�FKDQVRQ�RX�HQFRUH�SUpVHQWHU�
XQ�OpJXPH�HW�GRQQHU�O¶pFRQRPH�j�YRWUH�SURFKH�� 

 

 

 

 

 

 

 

/¶XWLOLVDWLRQ�GH�FHWWH�PpPRLUH�SHUPHW�GH�V¶DSSX\HU�
VXU� OHV� FDSDFLWpV� SUpVHUYpHV� GH� YRWUH� SURFKH� HW� GH�
SDUWDJHU� DYHF� OXL� XQ� PRPHQW� GH� SODLVLU� DXWRXU�
G¶XQH�DFWLYLWp�TXL�QH�OH�PHW�SDV�HQ�GLIILFXOWp�� 

 

/$�0e02,5(��(027,211(//( 

ϭϰ 

© )DEULTXH]�YRXV�GHV�VRXYHQLUV�WDQW�TXH�YRWUH�SDUHQW�HVW�HQFRUH��SUpVHQW��HW�UpDFWLI ª� 

0PH�/8&,$1, 



ϭϱ 

&RPPHQW�DJLU�HQ�WDQW�TX¶DLGDQW�" 

(Q�OLHQ�DYHF�OD�PpPRLUH�SURFpGXUDOH 
 
0HWWUH�OHV�REMHWV�GDQV�OH�ERQ�VHQV��GDQV�OH�ERQ�RUGUH�HW�OHV�GRQQHU�DX�ERQ�PRPHQW��1H�
PHWWUH� j� GLVSRVLWLRQ�TXH� OHV� REMHWV� QpFHVVDLUHV�SRXU� UpDOLVHU� O¶DFWLRQ�� 3DU� H[HPSOH�� QH� SDV�PHWWUH� GH�
FRXWHDX�VL�FH�Q¶HVW�SDV�QpFHVVDLUH�RX�VL�RQ�FRQVWDWH�TXH�OD�SHUVRQQH�QH�GLVWLQJXH�SOXV�OHV�FRXYHUWV�� 

3URFpGHU� SDU� LPLWDWLRQ�� SDU �H[HPSOH��VL�YRXV�YRXOH]�TXH�YRWUH�SURFKH�V¶DVVH\H��DVVH\H]-YRXV�
HQ�SUHPLHU�HW�LQYLWH]-OH�j�YRXV�VXLYUH�SDU�OHV�JHVWHV�HW�OHV�PRWV�� 

 
(Q�OLHQ�DYHF�OD�PpPRLUH�pPRWLRQQHOOH 
 
/RUVTXH�QRWUH�SURSUH�pWDW�OH�SHUPHW��IDYRULVHU�OHV�PRPHQWV�DJUpDEOHV�DYHF�QRWUH�SURFKH�� 

/RUVTX¶XQH� DFWLRQ�� XQH� DFWLYLWp�� XQ� HQYLURQQHPHQW� VRQW� SHUoXV� FRPPH� SRVLWLIV� SRXU� OD� SHUVRQQH�
PDODGH�� OHV� OXL� SURSRVHU� UpJXOLqUHPHQW�� 6L� SRVVLEOH�� PHWWUH� HQ� SODFH� GHV� ULWXHOV� TXL� SHUPHWWHQW� GH�
OLPLWHU�O¶DQJRLVVH�HW�G¶DVVRFLHU�XQH�GLPHQVLRQ�pPRWLRQQHOOH�SRVLWLYH�j�WRXV�OHV�pOpPHQWV�GX�ULWXHO� 

6H� VRXYHQLU� TXH� PrPH� VL� OD� UHFRQQDLVVDQFH� FRJQLWLYH� Q¶HVW� SOXV� SRVVLEOH�� OH� OLHQ�
pPRWLRQQHO� H[LVWDQW� DYHF� YRWUH� SURFKH� SHUVLVWH��2Q�SHXW�DORUV�SDUOHU ��GH�© UHFRQQDLVVDQFH�
GX�FRHXUª�� 

-H�QH�VDLV�SDV�WURS�FRPPHQW�YRXV�DLGHU��PDLV�SHXW-rWUH�HQ�H[SOLTXDQW�FH�TX¶LO�V¶HVW�SDVVp�ORUV�GH�PD�GHUQLqUH�
YLVLWH�j�PRQ�pSRX[�� 

(Q�IDLW�MH�VXLV�DVVH]�RFFXSpH��HW�PHV�YLVLWHV�VH�IRQW�OH�VRLU�j�SDUWLU�GH����KHXUHV ��HPSORL�GX�WHPSV�GX�SHUVRQQHO�
GH�OD�05,�REOLJH��j�FHWWH�KHXUH-Oj�OHV�UpVLGHQWV�VRQW�GDQV�OD�VDOOH�j�PDQJHU�HW�JR�WHQW��0RQ�pSRX[�pWDLW�GRQF�
RFFXSp�j�JR�WHU�� -H�PH�VXLV�GRQF�IDLW�GLVFUqWH��SRXU�DOOHU�GDQV�VD�FKDPEUH�HW�UpJOHU�OHV�SUREOqPHV�GH�OLQJH��$X�
ERXW�G¶XQ�FHUWDLQ�WHPSV��OH�WHPSV�GX�JR�WHU�pWDQW�SDVVp��MH�PH�VXLV�SUpVHQWpH�j�OXL��,O�DYDLW�OD�WrWH�EDLVVpH��VHQ�
WDQW�XQH�SUpVHQFH��LO�D�OHYp�OHV�\HX[�YHUV�PRL��$XVVLW{W� VRQ� UHJDUG� V¶HVW� pFODLUp�� LO� D� VRXUL� HW�
SRLQWp� VRQ� LQGH[� GDQV�PD� GLUHFWLRQ ��© F¶HVW� WRL " ª� -� © 2XL� F¶HVW� PRL ª�� &¶HVW�
FKRXHWWH� PH� UpSRQG-LO�� -¶DL�UHVVHQWL�XQ�WHPSV�QRWUH�DQFLHQQH�FRPSOLFLWp��FHOOH�TXL�QRXV�SHUPHWWDLW�
G¶XQ�UHJDUG�GH�QRXV�FRPSUHQGUH��6RQ�GLVFRXUV�HVW�FRQIXV��SDUIRLV�SDV�FRPSUpKHQVLEOH��PDLV�GDQV�FH�TX¶LO�P¶D�
GLW�M¶DL�UHWHQX�TXHOTXHV�PRWV�FRPPH�OD�UpVRQQDQFH�GH�FH�TX¶LO�PH�GLVDLW�DXWUHIRLV�TXDQG�LO�pWDLW�j�OD�PDLVRQ ��
YLHLOOHVVH��SDUV��QH� W¶HQFRPEUH�SDV��QH�GpSHQVH�SDV�G¶DUJHQW��0RQ�pSRX[�HVW�ELHQ�SOXV�kJp�TXH�PRL��SRXU� OXL�
O¶pYLGHQFH�pWDLW�TX¶LO�SDUWLUDLW�DYDQW�PRL��,O�DYDLW�WRXW�SUpYX�HQ�FH�VHQV��'XUDQW�FH�FRXUW�PRPHQW�MH�O¶DL�UHWURXYp�
FRPPH�LO�pWDLW��-H�SHQVH�TXH�O¶pPRWLRQQHO�D�IDLW�VRQ�°XYUH��/D�VLWXDWLRQ�VDQLWDLUH�DFWXHOOH�IDLW�TXH�O¶RQ�QH�GH�
YUDLW�SDV�VH�WRXFKHU��3HUVRQQHOOHPHQW��MH�QH�SHX[�IDLUH�DXWUHPHQW�TXH�GH�OXL�FDUHVVHU�OH�YLVDJH��&H�UDSSRUW�WDF�
WLOH�QRXV�HVW�QpFHVVDLUH�� 

&H�FRXUW�PRPHQW�P¶D�IDLW�GX�ELHQ��FDU�LO�OXL�HVW�DUULYp�GH�PH�GHPDQGHU�TXL�MH�VXLV�HW�OHV�YLVLWHV�DORUV�PH�VRQW�
SpQLEOHV��&H�MRXU�SDVVp��M¶DL�SULV�FH�PRPHQW�VRXULDQW�FRPPH�XQH�HPEHOOLH�GDQV�XQ�TXRWLGLHQ�GLIILFLOHPHQW�VXS�
SRUWDEOH� 

'DQLHOOH�58%$1������������ 

7(02,*1$*(�'¶$,'$17( 



$� FH� VWDGH� GH� OD� UHYXH�� LO� QRXV� SDUDLW� LPSRUWDQW� GH� YRXV� WUDQVPHWWUH�
TXHOTXHV� SULQFLSHV� pWKLTXHV� FRQFHUQDQW� OD� SULVH� HQ� FRPSWH� GH� OD�
SHUVRQQH� DWWHLQWH� GH� PDODGLH� G¶$O]KHLPHU�� /¶pWKLTXH� SHUPHW� XQH�
UpIOH[LRQ�HW�XQH�SULVH�GH�GLVWDQFH�SDU� UDSSRUW� j� OD� UpDOLWp��SDUIRLV� WUqV�
GLIILFLOH�HW�TXL�SHXW�QRXV�VXEPHUJHU��(OOH�SHXW�pJDOHPHQW�JXLGHU�OD�IDoRQ�
GRQW�RQ�DFFRPSDJQH�O¶DXWUH��TXH�O¶RQ�VRLW�DLGDQW�SURIHVVLRQQHO�RX�QRQ-
SURIHVVLRQQHO�� 

 

,QWpJUHU�OD�SHUVRQQH�GDQV�OHV�GpFLVLRQV�TXL�OD�FRQFHUQHQW� 

/H� &RPLWp� 1DWLRQDO� G¶(WKLTXH� SUpFRQLVH� GH� WRXMRXUV� LQWpJUHU� OD�
SHUVRQQH� GDQV� OHV� SURFHVVXV� GH� GpFLVLRQ�� 2Q� YD� WHQWHU� GH� UHFKHUFKHU�
O¶DVVHQWLPHQW� �DFFRUG� EDVp� VXU� XQH� FRPSUpKHQVLRQ� SDUWLHOOH� GH� OD�
VLWXDWLRQ���PrPH�VL�OH�FRQVHQWHPHQW��DX�VHQV�MXULGLTXH�GX�WHUPH��Q¶HVW�
SOXV� SRVVLEOH�� )DLUH� j� OD� SODFH�� SRXU� OH� ELHQ� GH� OD� SHUVRQQH�� Q¶HVW� SDV�
IRUFpPHQW�EpQpILTXH��PDOJUp�OD�ERQQH�LQWHQWLRQ�� 

/RUVTXH� OD� SULVH� GH� GpFLVLRQ� GHYLHQW� GLIILFLOH� YRLUH� LPSRVVLEOH�� ELHQ�
FRQQDvWUH� OHV� VRXKDLWV� HW� OHV� SUpIpUHQFHV� GH� OD� SHUVRQQH� SHUPHW� GH�
O¶DLGHU� j� SUHQGUH� XQH� GpFLVLRQ�� (Q� WDQW� TX¶DLGDQW�� TXL� rWHV� OLp� j� YRWUH�
SURFKH�GHSXLV� ORQJWHPSV��YRXV�FRQQDLVVH]�WUqV�VRXYHQW�VHV�VRXKDLWV�HW�
SRXYH]�OHV�WUDQVPHWWUH�OH�SOXV�ILGqOHPHQW�SRVVLEOH�� 

 

3DUWDJHU�DYHF�OD�SHUVRQQH�OHV�LQIRUPDWLRQV�TXL�OD�FRQFHUQHQW� 

/D� FRPSUpKHQVLRQ� IDFWXHOOH� Q¶HVW� SHXW-rWUH� SOXV� SRVVLEOH� PDLV� OD�
SHUVRQQH� SHUoRLW� TX¶LO� \� D� TXHOTXH� FKRVH� TXL� QH� YD� SDV�� � &HUWDLQV�
SURIHVVLRQQHOV� SDUOHQW� DORUV� G¶XQ� IRQFWLRQQHPHQW� HQ� © pSRQJH�
pPRWLRQQHOOH ª�� /RUVTX¶RQ� QH� VH� VHQW� SDV� G¶pYRTXHU� FHUWDLQV�
pYqQHPHQWV�GLIILFLOHV�j�YLYUH�SRXU�VRL��GpFqV��PDODGLH�G¶XQ�SURFKH��«����
LO�SHXW�rWUH�LQWpUHVVDQW�GH�GHPDQGHU�O¶DSSXL�GX�SV\FKRORJXH�TXL�HQWRXUH�
VRQ�SURFKH��SRXU�IDFLOLWHU�O¶DQQRQFH�� 

 

0DLQWHQLU�O¶HVWLPH�GH�VRL�� 

$YHF� FHWWH� PDODGLH� TXL� LPSDFWH� OD� PpPRLUH�� YDORULVHU� OHV� FDSDFLWpV�
UHVWDQWHV�SHUPHW�GH�PDLQWHQLU�O¶HVWLPH�GH�VRL�GH�YRWUH�SURFKH��VD�TXDOLWp�
GH�YLH�DLQVL�TXH�OD�Y{WUH��� 

(Q�YRXV�EDVDQW�VXU�OHV�FDSDFLWpV�SUpVHUYpHV��SURSRVH]�j�YRWUH�SURFKH�GH�
UpDOLVHU� DYHF� YRXV� GHV� DFWLYLWpV�� ,O� Q¶HQ� H[LVWH� SDV� GH� PHLOOHXUHV� TXH�
G¶DXWUHV���VH�EDODGHU��FRORULHU��WULFRWHU��IDLUH�j�PDQJHU��GLVFXWHU��FKDQWHU��
GDQVHU��«��HVW�EpQpILTXH�GqV�ORUV�TXH�FHOD�D�XQ�VHQV�SRXU�YRWUH�SURFKH�� 

/D�VHXOH�UqJOH�j�UHVSHFWHU�HVW�GH�YHLOOHU�j�QH�SDV�OH�PHWWUH�HQ�pFKHF�QL�QH�
OH�VXUVWLPXOHU�� 

 

���������� 

&KHUV�DLGDQWV� 

-H�VXLV�OD�V°XU�GH�0U�5��
TXL�HVW�j�OD�'DPH�%ODQFKH�
GHSXLV���PRLV� 

0pPRLUH�WUqV�GpWpULRUpH�
TXL�V¶HVW�DJJUDYpH�j�VRQ�
DUULYpH��SHUWH�WRWDOH�GH�
UHSqUHV��/H�YLUXV�Q�D�ULHQ�
DUUDQJp�ELHQ�V�U� 

'H�SOXV��PRQ�IUqUH�WRXW�HQ�
pWDQW�WUqV�JHQWLO��WUqV�SROL��
WUqV�LQVWUXLW �Q¶HVW�SDV�
VRFLDEOH��� 

3DU�DLOOHXUV�IRX�GH�
OLWWpUDWXUH�HW�DPDWHXU�GH�
PXVLTXH�FODVVLTXH��WRXW�FH�
TXL�SRXUUDLW�OXL�rWUH�
SURSRVp�QH�OXL�FRUUHVSRQG�
SDV��� 

-H�Q�DL�DXFXQ�UHSURFKH�j�
IDLUH�D�OD�'DPH�%ODQFKH��
FKDFXQ�GDQV�VRQ�U{OH�HVW�
DLPDEOH��OD�FKDPEUH�
LPSHFFDEOH�HW�OXL�WRXMRXUV�
ELHQ�WHQX�� 

,O�OXL�IDXGUDLW�SOXV�GH�
VWLPXODWLRQ�SDUFH�TX¶LO�VH�
ODLVVH�FRXOHU���MH�YLHQV�����
IRLV�SDU�VHPDLQH�PDLV�LO�
HVW�LPSRVVLEOH�GH�OH�IDLUH�
ERXJHU� 

,O�Q¶D�SOXV�G�LQWpUrW�SRXU�
ULHQ���MH�VXLV�DVVH]�
GpFRXUDJpH�PDLV�MH�VXLV�
UDVVXUpH�SDU�O�HQGURLW�R��LO�
VH�WURXYH�HW�O¶H[FHOOHQWH�
WHQXH�GH�OD�PDLVRQ��,O�
RFFXSH�XQH�FKDPEUH�
PDJQLILTXH�GRQQDQW�VXU�OH�
ERLV TXL�SHXW�OXL�pFKDSSHU�
V¶LO�GHYLHQW�WRWDOHPHQW�
GpSHQGDQW��%LHQ�V�U�SRXU�
OXL�OD�FKDPEUH�Q�D�SDV�OD�
PrPH�LPSRUWDQFH�TXH�
SRXU�PRL�TXL�DL�GX�SODLVLU�
j�\�HQWUHU�HW�O¶LPDJLQHU�
KHXUHX[�GDQV�FH�FDGUH��� 

&¶HVW�PD�FUDLQWH�HW�PRQ�
GpVHVSRLU��PDLV�TXH�IDLUH�" 

0HUFL�SRXU�YRWUH�
GpYRXHPHQW� 

/LOL�)HLQJROG 

 ϭϲ 
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/HV�DLGDQWV�RQW�XQH�SODFH�SULPRUGLDOH�GDQV�OD�SULVH�HQ�VRLQ�JOREDOH�GH�SHUVRQQH�DWWHLQWH�GH�PDODGLH�QHX�
UR-pYROXWLYH��&H�U{OH�SHXW�DSSRUWHU�GHV�VDWLVIDFWLRQV��SDU�H[HPSOH��FRQVHUYHU�OH�OLHQ�GH�TXDOLWp�DYHF�VRQ�
SURFKH�HW�VH�VHQWLU�XWLOH��HW�SHUPHWWUH�GH�GpYHORSSHU�GHV�FDSDFLWpV�G¶DGDSWDWLRQ�� 

$FFRPSDJQHU�XQ�SURFKH�DWWHLQW�GH�PDODGLH�QHXUR-pYROXWLYH�D�pJDOHPHQW�GHV�FRQVpTXHQFHV�QpJDWLYHV�VXU�
VRQ�SURSUH�pWDW�SV\FKLTXH�HW�DIIHFWLI��/H�V\QGURPH�GpSUHVVLI�FKH]�OHV�DLGDQWV�HVW���IRLV�SOXV�SUpVHQW�TXH�
GDQV� OD� SRSXODWLRQ� JpQpUDOH�� /HV� UHVVHQWLV� QpJDWLIV� FRPPH� OD� FXOSDELOLWp�� O¶LPSXLVVDQFH�� OD� FROqUH� HW� OD�
IUXVWUDWLRQ�SHXYHQW�rWUH�WUqV�SUpVHQWV��&HV�VHQWLPHQWV�SHXYHQW�LPSDFWHU�O¶HVWLPH�GH�VRL��OD�IDoRQ�G¶rWUH�HQ�
OLHQ�DYHF�DXWUXL�DLQVL�TXH�OD�SHUFHSWLRQ�GHV�pYqQHPHQWV�HW�GHV�FRPSRUWHPHQWV�GHV�SURFKHV� 

/HV�DLGDQWV�VRQW�pJDOHPHQW�FRQIURQWpV�j�GHV�VHQWLPHQWV�DPELYDOHQWV��-¶DLPH�PRQ�SURFKH�PDLV� MH�QH�OH�
VXSSRUWH�SDV�j�FHUWDLQV�PRPHQWV�YRLUH�GH�SOXV�HQ�SOXV�VRXYHQW���-H�YHX[�SDVVHU�GX�WHPSV�DYHF�OXL�PDLV�MH�
YRXGUDLV�DXVVL�PH�UHSRVHU�RX�YRLU�PHV�DPLV���-H�YHX[�OXL�IDLUH�SODLVLU�PDLV�LO�Q¶D�SDV�O¶DLU�G¶DSSUpFLHU�FH�
TXH�MH�IDLV�SRXU�OXL�«��� 

,O�H[LVWH�XQ�RXWLO�TXL�REMHFWLYH�O¶LQWHQVLWp�GH�OD�FKDUJH�UHVVHQWLH�SDU�O¶DLGDQW��,O�V¶DJLW�GH�O¶pFKHOOH�GH�=DULW��
TXL�SHUPHW�GH�PHVXUHU�HW�GH�YDOLGHU�OH�UHVVHQWL�GH�O¶DLGDQW��TXL�HVW�SDUIRLV�WDERX� 

1¶KpVLWH]�SDV�j�YRXV�UDSSURFKHU�GH�O¶pTXLSH�GH�/D�UHQFRQWUH�GHV�DLGDQWV�VL�YRXV�VRXKDLWH]�pFKDQJHU�VXU�OD�
IDoRQ�GRQW�YRXV�YLYH]�YRWUH�U{OH�G¶DLGDQW�� 

&RPPHQW�DJLU�SRXU�VRL��HQ�WDQW�TX¶DLGDQW�" 
 

&H�TXL�SHXW�YRXV�DLGHU�� 

&RQQDvWUH� OD� RX� OHV� SDWKRORJLHV� GRQW� VRXIIUH� YRWUH� SURFKH�� &RQQDvWUH� OHV� V\PSW{PHV� HW�
OHXUV�FRQVpTXHQFHV�VXU�OH�IRQFWLRQQHPHQW�FRJQLWLI��SV\FKLTXH��FRPSRUWHPHQWDO�GH�YRWUH�SURFKH�SHUPHW�
GH�PLHX[� FRPSUHQGUH� OHV� GLIILFXOWpV� GH� FH� GHUQLHU�� &HOD� SHXW� YRXV� DLGHU� j� DFFHSWHU� OHV� FKDQJHPHQWV�
FRQVWDWpV� FKH]� YRWUH�SURFKH�� FH� TXL� HVW�SV\FKLTXHPHQW�PRLQV� pSURXYDQW� TXH�GH� OXWWHU� FRQWUH� TXHOTXH�
FKRVH�TXL�GH�WRXWH�IDoRQ��HVW�LQVWDOOp�� 

1H�SDV�UHVWHU�VHXO��HQ�V¶DSSX\DQW�VXU�VHV�SURFKHV��VXU�VRQ�UpVHDX�DPLFDO��VXU�GHV�SURIHVVLRQQHOV�RX�
G¶DXWUHV�DLGDQWV���� 

3UHQGUH�VRLQ�GH�VRL� �GH� VD� VDQWp�SK\VLTXH� HW�PHQWDOH��GH� VRQ� FRUSV�«�� �� rWUH�DWWHQWLI�j� � VHV�
UHVVHQWLV�HW�V¶DXWRULVHU�j�UHVVHQWLU�GH�OD�FROqUH��GH�OD�WULVWHVVH��GX�GpFRXUDJHPHQW�«�� 

6¶RFWUR\HU� GHV�PRPHQWV� GH� UpSLW�� SRXU� WHQLU� GDQV� OH� WHPSV� HW� SRXU � DYRLU � XQH� YpU LWDEOH�
UHVSLUDWLRQ�GXUDQW�ODTXHOOH�OD�WrWH�VH�YLGH��/H�UpSLW�HVW�ELHQ�V�U�SRXU�VRL��PDLV�SHXW�DXVVL�rWUH�XQ�PRPHQW�
EpQpILTXH� SRXU� OD� SHUVRQQH� DLGpH� �IDYRULVH� O¶LQWHUDFWLRQ� DYHF� GHV� SDLUV�� DYHF� G¶DXWUHV� LQWHUORFXWHXUV��
FRPSRUWHPHQW� TXL� SHXW� rWUH� GLIIpUHQW� HQ� O¶DEVHQFH� GX� SURFKH�� EDLVVH� GHV� WHQVLRQV� HQWUH� DLGDQW�DLGp��
VWLPXODWLRQ�GLIIpUHQWH������� 

/HV�WHPSV�GH�UpSLW�SHXYHQW�pJDOHPHQW�rWUH�GHV�PRPHQWV�HQWUH�DLGDQW�HW�DLGp��GDQV�XQ�HQYLURQQHPHQW�
GLIIpUHQW� �VpMRXUV� GH� UpSLW�PDLV� DXVVL� DFWLYLWpV�� DYHF� XQ� WLHUV�RX� HQ�ELQ{PH�� WHOOHV� TXH� OH�PDVVDJH�GHV�
PDLQV��OD�SHLQWXUH��OH�FKDQW��HWF���� 
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/H�© GHXLO�EODQF ª�FRUUHVSRQG�j�XQ�GHXLO�SDUWLFXOLHU�TXL�SHXW�VH�IDLUH�DORUV�TXH�OD�SHUVRQQH�HVW�HQFRUH�
HQ�YLH��,O�V¶DJLW�GX�SURFHVVXV�G¶DFFHSWDWLRQ�GHV�SHUWHV�SURJUHVVLYHV�GXHV�j�OD�PDODGLH�HW�GH�OD�FDSDFLWp�j�
GH�VH�IRFDOLVHU�VXU�FH�TXL�SHUVLVWH�� 

/D�VXLWH�GX�WH[WH�HVW�H[WUDLW�G¶XQ�GRFXPHQW�GH�OD�6RFLpWp�$O]KHLPHU�FDQDGLHQQH��6L�YRXV�YRXOH]�HQ�VDYRLU�
SOXV��Q¶KpVLWH]�SDV�j�QRXV�FRQWDFWHU�SRXU�QRXV�GHPDQGHU�OH�GRFXPHQW��� 

© /H�GHXLO�EODQF�HVW�OH�W\SH�GH�GHXLO�TXH�O¶RQ�UHVVHQW�ORUVTX¶XQH�SHUVRQQH�DWWHLQWH�G¶XQ�WURXEOH�FRJQLWLI�
Q¶D�SOXV�OD�PrPH�SUpVHQFH�PHQWDOH�RX�DIIHFWLYH�TXH�SDU�OH�SDVVp��ELHQ�TX¶HOOH�VRLW�WRXMRXUV�SUpVHQWH�VXU�
OH�SODQ�SK\VLTXH� 

&H�SKpQRPqQH�HVW�ELHQ�GLIIpUHQW�GX�GHXLO�HW�GX�FKDJULQ�TXL�VXUYLHQQHQW�ORUVTX¶LO�\�D�PRUW�VXELWH��SDU 
H[HPSOH��HW�TXH�OD�SHUVRQQH�HQ�GHXLO�VDLW�SDUIDLWHPHQW�ELHQ�TX¶HOOH�SOHXUH�OH�GpSDUW�GH�TXHOTX¶XQ��$XVVL� 
GDQV�OH�FDV�G¶XQ�GpFqV��HOOH�EpQpILFLHUD�JpQpUDOHPHQW�GX�VRXWLHQ�GH�VHV�SDUHQWV�HW�DPLV��HW�YHUUD�VHV 
VHQWLPHQWV�V¶HVWRPSHU�DX�ILO�GHV�ULWXHOV�WUDGLWLRQQHOV�HW�GX�SURFHVVXV�QDWXUHO�GH�GHXLO� 

/H�GHXLO�EODQF�FRPSOLTXH�OH�FKDJULQ��,O�VH�SHXW�TXH�YRXV�D\H]�GH�OD�GLIILFXOWp�j�OH�UHFRQQDvWUH�RX�j�VD�
YRLU�FRPPHQW�SOHXUHU� OD�GLVSDULWLRQ�RX�OD�SHUWH�GHV�FDSDFLWpV�GH� OD�SHUVRQQH��3DU�DLOOHXUV�� LO�VH�SHXW�
TXH�YRV�SDUHQWV�HW�DPLV�QH�VH�UHQGHQW�SDV�FRPSWH�TXH�YRXV�DYH]�EHVRLQ�GH�SOHXUHU�WRXW�FH�TXL�VH�SHUG�
DX�ILO�GH�OD�PDODGLH�HW�TXH��SDU�FRQVpTXHQW��LOV�QH�VRLHQW�SDV�Oj�SRXU�YRXV�VRXWHQLU�GDQV�YRWUH�U{OH�G¶DL�
GDQW� 
 

&RPPHQW�DJLU�SRXU�VRL��HQ�WDQW�TX¶DLGDQW�"��VXLWH� 

 
(QILQ��rWUH� DLGDQW� H[SRVH�j�XQ� ULVTXH� LPSRUWDQW�G¶pSXLVHPHQW�� 3RXU � O¶pYLWHU�� LO� HVW� LPSRUWDQW� GH�
FRQQDvWUH�OHV�VLJQHV�G¶DOHUWH � 

· UHVVHQWLV�QpJDWLIV�WUqV�SUpVHQWV��WULVWHVVH��GpFRXUDJHPHQW��DQ[LpWp��GpPRWLYDWLRQ��SHUWH�GH�SODLVLU�HW�
G¶HQYLH��VHQWLPHQW�G¶LQXWLOLWp�  

· UXSWXUH�SURJUHVVLYH�RX�EUXWDOH�GH�OD�YLH�VRFLDOH��HQWRXUDJH�DPLFDO��IDPLOLDO��SURIHVVLRQQHO�� 

· IDWLJXH�HW�WURXEOHV�GX�VRPPHLO�LPSRUWDQWV 

· SUREOqPHV�GH�VDQWp�UpFXUUHQWV� 

· SHUWXUEDWLRQV�FRJQLWLYHV��WURXEOHV�GH�OD�FRQFHQWUDWLRQ��GH�OD�PpPRLUH� 

· GLIILFXOWp�j�rWUH�HQ�UHODWLRQ ��DJUHVVLYLWp�� LUULWDELOLWp��K\SHUVHQVLELOLWp��SURPSWLWXGH�j� OD�FROqUH��DX[�
ODUPHV��RX�LQYHUVHPHQW�XQ�pWDW�pPRWLRQQHO�©�HQGXUFL�ª��FRPPH�LQVHQVLEOH�DX[�DXWUHV�� 

 

(Q�UpVXPp��rWUH�DLGDQW�HVW�pSURXYDQW��6H�IDLUH�DLGHU�Q¶HVW�SDV�XQ�VLJQH�GH�IDLEOHVVH�PDLV��DX�FRQWUDLUH��
XQH�FDSDFLWp�j�SUHQGUH�HQ�FRPSWH�OD�UpDOLWp�HW�j�DOLPHQWHU��DX�PLHX[��VHV�SURSUHV�UHVVRXUFHV�LQWHUQHV�
SRXU�DFFRPSDJQHU�O¶DXWUH�GDQV�OD�GXUpH�� 
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,O�HVW�SULPRUGLDO�GH�SUHQGUH�VRLQ�GH�VRL��(WUH�DWWHQWLI�j�VRL�HW�j�VHV�UHVVHQWLV�Q¶HVW�SDV�pJRwVWH��
F¶HVW�FH�TXL�YRXV�SHUPHWWUD�G¶DFFRPSDJQHU�YRWUH�SURFKH�GDQV�OD�GXUpH�� 

1RXV�YRXV�SURSRVRQV�� j� WLWUH�G¶H[HPSOH��XQ�H[HUFLFH�GH� UHVSLUDWLRQ�j� UpDOLVHU� ORUVTXH�YRXV� HQ�
UHVVHQWH]�OH�EHVRLQ��� 

 

(;(5&,&(�'(�5(63,5$7,21� 

 
,QVWDOOH]-YRXV� GDQV� XQ� HQGURLW� R�� YRXV� YRXV�
VHQWH]�ELHQ�� 

)HUPH]� OHV� \HX[� VL� FHOD� YRXV� HVW� FRQIRUWDEOH� RX�
SRVH]�YRWUH�UHJDUG�YHUV�OH�VRO�� 

$YHF�ELHQYHLOODQFH��SUHQH]�FRQVFLHQFH�GHV�SDUWLHV�
GH�YRWUH�FRUSV�TXL�VRQW�GpWHQGXHV�HW�FHOOHV�TXL�OH�
VRQW�PRLQV�� 

5HOkFKH]�FH�TXL�SHXW�O¶rWUH��PkFKRLUHV��pSDXOHV��PDLQV��«��� 

7URXYHU�XQH�SRVLWLRQ�HQFRUH�SOXV�FRQIRUWDEOH�HQ�YRXV�pWLUDQW��HQ�EDLOODQW��«� 

(W�SUHQH]���UHVSLUDWLRQV�OHQWHV�HW�SURIRQGHV�DX�U\WKPH�TXL�YRXV�FRQYLHQW�� 

$�O¶LQVSLUH��SUHQH]�GH�O¶pQHUJLH��j�O¶H[SLUH��UHOkFKH]�WRXW�FH�GRQW�YRXV�Q¶DYH]�SOXV�EHVRLQ��� 

3URILWH]�GH�O¶LQVWDQW�SUpVHQW� 

%DLOOH]� 

(W�pWLUH]-YRXV�DYDQW�GH�UHSUHQGUH�YRV�DFWLYLWpV�� 

/(�'(8,/�%/$1&��68,7(� 
 

/H�FKDJULQ�SHXW�GHPHXUHU�ILJp�HW�PHWWUH�OD�YLH�HQ�VXVSHQV��6L�YRXV�QH�YRXV�ODLVVH]�SDV�DOOHU�j�UHVVHQWLU 
YRWUH�GHXLO�RX�VL�YRXV�QH�UHSUHQH]�SDV�FHUWDLQHV�GH�YRV�DFWLYLWpV�XVXHOOHV��LO�YRXV�VHUD�SOXV�GLIILFLOH�GH�OH 
IDLUH�SOXV�WDUG�GDQV�O¶pYROXWLRQ�GH�OD�PDODGLH� 

/H�GHXLO�EODQF�FUpH�GH�OD�FRQIXVLRQ�GDQV�OHV�UHODWLRQV�HW�HPSrFKH�G¶DOOHU�GH�O¶DYDQW��3DU�H[HPSOH��YRXV 
DYH]�SHXW-rWUH�OH�VHQWLPHQW�TXH�YRWUH�UHODWLRQ�FRQMXJDOH�Q¶H[LVWH�SOXV�SDUFH�TXH�YRWUH�IHPPH�QH�VDLW 
SOXV�TXL�YRXV�rWHV��3RXUWDQW��TXHOOHV�TXH�VRLHQW�VHV�FDSDFLWpV��YRWUH�IHPPH�HVW�HQFRUH�XQ�rWUH�KXPDLQ�j 
SDUW�HQWLqUH�TX¶LO�HVW�SRVVLEOH�GH�UHMRLQGUH�j�WRXV�OHV�VWDGHV�GH�OD�PDODGLH� 

%LHQ�TX¶LO�DUULYH�VRXYHQW�TXH�OD�IDPLOOH�HW�OHV�DPLV�G¶XQH�SHUVRQQH�DWWHLQWH�GH�OD�PDODGLH�HQ�UHVVHQWHQW 
OHV�HIIHWV��OH�GHXLO�EODQF�HVW�IUpTXHPPHQW�PpFRQQX�RX�PDO�FRPSULV�FKH]�OHV�DLGDQWV� 

/H�IDLW�GH�UHFRQQDvWUH�FHV�VHQWLPHQWV�HW�GH�FRPSUHQGUH�OH�FRQFHSW�GX�GHXLO�EODQF�SHXW�DLGHU�j�HQ 
GLPLQXHU�OHV�HIIHWV��$YHF�GX�VRXWLHQ�HW�GHV�FRQVHLOV��YRXV�SRXUUH]�FRPSRVHU�DYHF�FHV�VHQWLPHQWV� 
FRPPHQFHU�j�SOHXUHU�FH�TXL�D�pWp�SHUGX�HW�GHPHXUHU�HQ�FRQWDFW�DYHF�OD�SHUVRQQH�DWWHLQWH�GH�OD�PDODGLH 
WRXW�HQ�WUDYDLOODQW�j�SUHQGUH�GHV�IRUFHV�HW�j�FRQVHUYHU�YRWUH�UpVLOLHQFH� ª� 



  ,00(56,21�'$16�/$�'(625,(17$7,21� 

 
(GZLQ�5LWWHU��6XLVVH��SURSRVH�XQH�DVWXFLHXVH�IDoRQ�SRXU�QRXV�IDLUH�GpFRXYULU�O
XQLYHUV�GHV�SHUVRQQHV�
VRXIIUDQW�GH�GpVRULHQWDWLRQ�VSDWLDOH� 

 
3UHQH]� XQ� PLURLU� G
HQYLURQ� ��� [� ��� FP�� 3ODFH]-OH� GHYDQW� OH� GHVVLQ� FL-GHVVRXV� �TXH� YRXV� DXUH]�
SUpDODEOHPHQW�LPSULPp��GH�IDoRQ�j�SRXYRLU�YRLU�VRQ�UHIOHW�GDQV�OH�PLURLU�� 

3UHQH]� j� SUpVHQW� XQ� VW\OR� RX� XQ� FUD\RQ� HW� HVVD\H]� G
DOOHU� GH� $� MXVTX
j� %� 
5HJDUGH]�XQLTXHPHQW�OH�GHVVLQ�GDQV�OH�PLURLU��SDV�OD�IHXLOOH�VXU�ODTXHOOH�YRXV�WUDFH]��9RXV�UpDOLVHUH]�
FRPELHQ�LO�HVW�GLIILFLOH�GH�V
RULHQWHU�HW�GH�UHWURXYHU�VRQ�FKHPLQ� 

 
8QH�SHUVRQQH�VRXIIUDQW�GH�PDODGLH�QHXUR-pYROXWLYH�HVW�FRQIURQWpH�j�WRXWHV�FHV�GLIILFXOWpV�FKDTXH�IRLV�
TX
HOOH� GRLW� V
RULHQWHU� DX� TXRWLGLHQ�� &RQWUDLUHPHQW� j� YRXV�� TXL� SRXYH]� FRPSUHQGUH� FRPPHQW�

IRQFWLRQQH�FHW�H[HUFLFH��OD�SHUVRQQH�PDODGH�HVW�LQFDSDEOH�G
DQDO\VHU�FHV�GLIILFXOWpV� 

ϮϬ 



Ϯϭ 



1RXV� DYRQV� YX� WRXW� DX� ORQJ� GH� FHWWH� UHYXH� TX¶rWUH� DLGDQW� G¶XQ� SURFKH� DWWHLQW� GH� PDODGLH�
G¶$O]KHLPHU� QpFHVVLWH� GHV� UHVVRXUFHV� SRXU� V¶DGDSWHU� UpJXOLqUHPHQW� DX[� pYROXWLRQV� GHV�
V\PSW{PHV�� 

/D�UHQFRQWUH�GHV�DLGDQWV��GLVSRVLWLI�FRPSRVp�GH�GHX[�SV\FKRPRWULFLHQQH�HW�G¶XQH�SV\FKRORJXH��
HVW�j�YRWUH�GLVSRVLWLRQ�SRXU�YRXV�SURSRVHU�GHV�WHPSV�GH�UpSLW��G¶LQIRUPDWLRQ�HW�G¶pFKDQJHV�SRXU�
PLHX[�YLYUH��GDQV�OD�GXUpH��O¶DFFRPSDJQHPHQW�GH�YRWUH�SURFKH�� 

 

1¶KpVLWH]�SDV�j�QRXV�FRQWDFWHU�SRXU�SOXV�G¶LQIRUPDWLRQV� 

 

Þ DLGDQW#PUL���IU������������������ 

3285�&21&/85(� 



5(66285&(6�'2&80(17$,5(6�(7�%,%/,2*5$3+,( 

6XU�OHV�PDODGLHV�QHXUR-pYROXWLYHV��� 

 

/HV�PDODGLH�QHXUR-GpJpQpUDWLYHV��6DQWp�SXEOLTXH�
)UDQFH���KWWSV���ZZZ�VDQWHSXEOLTXHIUDQFH�IU�
PDODGLHV-HW-WUDXPDWLVPHV�PDODGLHV-
QHXURGHJHQHUDWLYHV 

 

6XU�OD�PDODGLH�G¶$O]KHLPHU��� 

 

3UpYHQWLRQ�GH�OD�PDODGLH�G¶$O]KHLPHU��)RQGDWLRQ�
UHFKHUFKH�$O]KHLPHU��KWWSV���DO]KHLPHU-
UHFKHUFKH�RUJ�OD-PDODGLH-DO]KHLPHU�TXHVW-
PDODGLH-GDO]KHLPHU�SUHYHQWLRQ� 

7RXW�VDYRLU�VXU�OD�PDODGLH�G¶$O]KHLPHU��
GpILQLWLRQV��V\PSW{PHV��WHVWV�HW�WUDLWHPHQWV��
,QVWLWXW�GX�&HUYHDX���KWWSV���LQVWLWXWGXFHUYHDX-
LFP�RUJ�IU�DO]KHLPHU� 

/D�PDODGLH�G¶$O]KHLPHU��$O]�MXQLRU��KWWSV���
ZZZ�DO]MXQLRU�RUJ�DO]KHLPHU�  

9LGpR�0pFDQLVPHV�HW�VHFUHW�GH�OD�PDODGLH�
G¶$O]KHLPHU��OH�FHUYHDX�j�OD�ORXSH��)RQGDWLRQ�
YDLQFUH�$O]KHLPHU��KWWSV���ZZZ�\RXWXEH�FRP�
ZDWFK"Y +\3��-3-]�Z 

0DODGLH�G¶$O]KHLPHU���8QH�PDODGLH�GpJpQpUDWLYH�
FRPSOH[H��PDLV�GH�PLHX[�HQ�PLHX[�FRPSULVH��
,QVHUP��KWWSV���ZZZ�LQVHUP�IU�GRVVLHU�DO]KHLPHU
-PDODGLH� 

/D�PDODGLH�G¶$O]KHLPHU��SUHPLHUV�UHSqUHV�VXU�OD�
PDODGLH��)UDQFH�$O]KHLPHU��KWWSV���
ZZZ�IUDQFHDO]KHLPHU�RUJ�FRPSUHQGUH-OD-
PDODGLH�OD-PDODGLH-GDO]KHLPHU�SUHPLHUV-UHSHUHV
-PDODGLH�  

/D�PDODGLH�G¶$O]KHLPHU��)UDQFH�$O]KHLPHU��
KWWSV���ZZZ�IUDQFHDO]KHLPHU�RUJ�FRPSUHQGUH-OD-
PDODGLH�OD-PDODGLH-GDO]KHLPHU� 

/HV�FRQVXOWDWLRQV�PpPRLUH��3RUWDLO�QDWLRQDO�
G¶LQIRUPDWLRQV�SRXU�OHV�SHUVRQQHV�kJpHV�HW�OHXUV�
SURFKHV��KWWSV���ZZZ�SRXU-OHV-SHUVRQQHV-
DJHHV�JRXY�IU�SUHVHUYHU-VRQ-DXWRQRPLH-V-
LQIRUPHU-HW-DQWLFLSHU�D-TXL-V-DGUHVVHU�OHV-
FRQVXOWDWLRQV-PHPRLUH 

022&�GX�3URIHVVHXU�%HOPLQ�VXU�OD�PDODGLH�
G¶$O]KHLPHU� 

3HOOLVVLHU��-��&HV�WURXEOHV�TXL�QRXV�WURXEOHQW���/HV�
WURXEOHV�GX�FRPSRUWHPHQW�GDQV�OD�PDODGLH�HW�OHV�
DXWUHV�V\QGURPHV�GpPHQWLHOV��(UHV�� 
 
0pPRLUH���XQH�SODVWLFLWp�V\QDSWLTXH��,QVHUP��
KWWSV���ZZZ�LQVHUP�IU�LQIRUPDWLRQ-HQ-VDQWH�
GRVVLHUV-LQIRUPDWLRQ�PHPRLUH� 

/D�PpPRLUH�pPRWLRQQHOOH�HW�OH�GHUQLHU�VWDGH�GH�OD�
PDODGLH��/D�9DOVH�GX�WHPSV��KWWSV���
ZZZ�ODYDOVHGXWHPSV�FK�OD-PHPRLUH-HPRWLRQQHOOH
-HW-OH-GHUQLHU-VWDGH-GH-OD-PDODGLH 

3HQGDQW�OD�SDQGpPLH�HW�DSUqV��4XHOOH�pWKLTXH�
GDQV�OHV�pWDEOLVVHPHQWV�DFFXHLOODQW�GHV�FLWR\HQV�
kJpV�"�8Q�GRFXPHQW�UHSqUH�SRXU�VRXWHQLU�
O¶HQJDJHPHQW�HW�OD�UpIOH[LRQ�GHV�SURIHVVLRQQHOV��
(VSDFH�pWKLTXH�UpJLRQ�,OH�GH�)UDQFH��KWWSV���
ZZZ�HVSDFH-HWKLTXH�RUJ�VLWHV�GHIDXOW�ILOHV�
GRFXPHQWBUHSHUHBHWKLTXHBHKSDG�SGI 

/H�GHXLO�%ODQF���5HVVRXUFH�SRXU�OHV�SHUVRQQHV 
DWWHLQWHV�GH�O¶$O]KHLPHU�RX�G¶XQH�PDODGLH 
DSSDUHQWpH�HW�OHXUV�SURFKHV��6RFLpWp�
$O]KHLPHU�KWWS���FDUGZE�H-PRQVLWH�FRP�PHGLDV�
ILOHV�DPELJXRXV-ORVV-IDPLO\-I�SGI 
� 
$1(60��&KDSLWUH����/D�SUpYHQWLRQ��OH�UHSpUDJH�HW�
OD�JHVWLRQ�GHV�ULVTXHV�G¶pSXLVHPHQW��'DQV�/H�
VRXWLHQ�GHV�DLGDQWV�QRQ-SURIHVVLRQQHOV��KWWSV���
ZZZ�KDV-VDQWH�IU�XSORDG�GRFV�DSSOLFDWLRQ�
SGI�����-���DQH-WUDQV-UESS-VRXWLHQBDLGDQWV-
LQWHUDFWLI�SGI 
 
&RQIpUHQFH�PDODGLH�G
$O]KHLPHU�HW�PDODGLHV�
DSSDUHQWpHV���PLHX[�OHV�FRPSUHQGUH�SRXU�PLHX[�
OHV�YLYUH�HQVHPEOH��/D�UHQFRQWUH�GHV�DLGDQWV��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y ;�$FZ<V&%04 
 
&RQIpUHQFH�/HV�WURXEOHV�GX�FRPSRUWHPHQW���0LHX[�
OHV�FRPSUHQGUH�SRXU�PLHX[�OHV�YLYUH�HQVHPEOH��/D�
UHQFRQWUH�GHV�DLGDQWV��KWWSV���ZZZ�\RXWXEH�FRP�
ZDWFK"Y -WX7��HLF-<	W ��V 
� 
 
 
 
 � Ϯϯ 



0$,621�'(�5(75$,7(�
,17(5&20081$/(�

'(�)217(1$<��������
6286�%2,6�� 

 

+HFWRU�0DORW����������������������
���DYHQXH�GH�6WDOLQJUDG����������������������������
������)RQWHQD\�VRXV�ERLV�

�������������� 

/HV�0XUV�j�3rFKH�����
��������UXH�GH�5RVQ\������������
������0RQWUHXLO� 
�������������� 

/D�6HLJQHXULH���������������������������
���UXH�GX�FGW�0RXFKRWWH��������
������6DLQW�0DQGp� 
�������������� 

'DPH�%ODQFKH��������������������������
���DYHQXH�GH�OD�GDPH�EODQFKH������������������������
������)RQWHQD\�VRXV�ERLV�

�������������� 

 

 

/(6�,17(59(1$17(6�'(�/$�5(1&2175(�'(6�$,'$176�
(7�5('$&75,&(6�'(�&(�180(52��� 

6RSKLH�7$//�(,6&+(1��SV\FKRPRWULFLHQQH��FKHIIH�GH�SURMHW  
�SLORWDLGDQW#PUL���IU� 
�������������� 

$XURUH�028(77(��SV\FKRPRWULFLHQQH� 
SV\FKRPRW-DLGDQW#PUL���IU� 

0DULH-/DXUH�720$662��SV\FKRORJXH� 
SV\FKRORJXH-DLGDQW#PUL���IU� 
��������������� 

0DLVRQ�GH�5HWUDLWH�,QWHUFRPPXQDOH 
)RQWHQD\��9LQFHQQHV��6DLQW�0DQGp��0RQWUHXLO 

�������������� DLGDQW#PUL���IU� 

/D�UHQFRQWUH�GHV�DLGDQWV�HVW�XQ�GLVSRVLWLI�G¶DFFRPSD�
JQHPHQW�SRXU�OHV��DLGDQWV�IDPLOLDX[�GH�SHUVRQQHV�

kJpHV�IUDJLOLVpHV�GDQV�OHXU�DXWRQRPLH�HW�RX�DWWHLQWHV�
GH�PDODGLHV�QHXUR-pYROXWLYHV�YLYDQW�HQ�(+3$'�RX�j�
GRPLFLOH�GDQV�OHV�YLOOHV�GH�)RQWHQD\-VRXV-%RLV��9LQ�

FHQQHV��6DLQW�0DQGp�HW�0RQWUHXLO�� 

ZZZ�JFVPV-HKSDGSXEOLFV���IU 
5XEULTXH�0DLVRQ�GH�UHWUDLWH�LQWHUFRPPXQDOH 

2QJOHW�OD�UHQFRQWUH�GHV�DLGDQWV 

&KDvQH�\RXWXEH���/D�UHQFRQWUH�GHV�DLGDQWV� 

 

5HPHUFLHPHQWV 

1RXV�UHPHUFLRQV�
FKDOHXUHXVHPHQW�� 

'DQLHOOH�58%$1��0PH�
/8&,$1,���3LD�%(12,67��
/LOL�)(,1*2/'�SRXU�OHXUV�
SUpFLHX[�WpPRLJQDJHV�� 

 

1RXV�UHPHUFLRQV�
pJDOHPHQW� 

0PH�6pYHULQH�5,&+$5'��
JHVWLRQQDLUH�GX�SROH�VDQWp�
KDQGLFDS�GH�9LQFHQQHV��

SRXU�VRQ�DLPDEOH�
SDUWLFLSDWLRQ�� 

6WpSKDQLH�5$-$/8��
SV\FKRORJXH�HW�$OLFH�

9(5*1($8��
SV\FKRPRWULFLHQQH��SRXU�

OHXUV�DSSRUWV�HW�
VXJJHVWLRQV�� 


