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,1)2�0$,5,( 
 

/D�PDLULH�VHUD�IHUPpH�DX�SXEOLF 
GX����DX����MXLOOHW�HW�GX����DX����DR�W� 

(Q�FDV�G
XUJHQFH�DSSHOHU�DX�(��������������� 
/H�VHUYLFH�XUEDQLVPH��VHUD�IHUPp�SRXU�FRQJpV 

GX����DX����MXLOOHW�HW�GX����DX����DR�W� 
'H�FH�IDLW��DXFXQ�GRVVLHU�QH�SRXUUD�rWUH�WUDLWp�GXUDQW�FHWWH�SpULRGH� 

(175(7,(1�'(6�752772,56�(7�'(6�&$1,9($8; 
 

�'$16�/(6�&20081(6 
 

'HSXLV� OH� �HU� MDQYLHU� ������ OHV� VHUYLFHV� HVSDFHV� YHUWV� HW� YRLULHV� GHV�
FROOHFWLYLWpV�GRLYHQW�V¶rWUH�DIIUDQFKLV�GHV�SURGXLWV�SK\WRVDQLWDLUHV� 

 

/D�FRPPXQH�GH�3ULJQDF�HW�0DUFDPSV�D� VLJQp�XQH�FKDUWH�© ]pUR�SK\WR ª��
TXL�LPSOLTXH�GH�QH�SOXV�XWLOLVHU�GH�GpVKHUEDQWV�FKLPLTXHV��� 
 

&HV� QRXYHOOHV� PHVXUHV� HQWUDvQHQW� XQH� FKDUJH� GH� WUDYDLO� SOXV� LPSRUWDQWH�
SRXU�O¶HQWUHWLHQ�GHV�YRLHV�FRPPXQDOHV� 

&¶HVW� SRXUTXRL� QRXV� VROOLFLWRQV� OD� VROLGDULWp� FROOHFWLYH� GHV� KDELWDQWV� GX�
YLOODJH� HQ� GHPDQGDQW� j� FKDFXQ� G¶HQWUHWHQLU� XQ� PLQLPXP� OHV� WURWWRLUV� HW�
FDQLYHDX[�HQ�IDFH�GH�VRQ�KDELWDWLRQ��EDOD\DJH��GpVKHUEDJH�� 

 

&H�VHUYLFH�TXH�FKDFXQ�SHXW�UHQGUH�j�OD�FROOHFWLYLWp�PDLV�DXVVL�j�VRL-PrPH�
UpSRQG�WRXW�VLPSOHPHQW�j�XQ�HVSULW�G¶HQWUDLGH�HW�GH�ELHQ�YLYUH�HQVHPEOH� 

1DWXUHOOHPHQW��QRXV� VRPPHV�FRQVFLHQWV�TXH�FHWWH�GpPDUFKH�QpFHVVLWH�XQ�
HIIRUW�TXL�G¶DLOOHXUV��QRXV� OH� FRQVWDWRQV�GpMj�� HVW�SUDWLTXpH�SDU�GH�QRPEUHX[�
ULYHUDLQV�� &HV� GHUQLHUV� QH� QRXV� RQW� SDV� DWWHQGXV� SRXU� SUHQGUH� XQH� WHOOH�
LQLWLDWLYH�HW�QRXV�OHV�HQ�UHPHUFLRQV�YLYHPHQW� 

 

4XRLTX¶LO� HQ� VRLW�� FHWWH� YRORQWp� GH� YRXV� VROOLFLWHU� GHPDQGH� XQ� SHX� GH�
WHPSV�HW�G¶pQHUJLH�HW�WRXW�OH�PRQGH��SRXU�GHV�UDLVRQV�GH�VDQWp�RX�DXWUH��Q¶HVW�
SDV�HQ�PHVXUH�GH�OD�PHWWUH�HQ�SUDWLTXH��1RXV�OH�FRPSUHQRQV�IRUW�ELHQ� 

,O� V¶DJLW� pYLGHPPHQW� GH� SDUWLFLSHU� j� O¶HQWUHWLHQ� GH� � VHV� DERUGV� GDQV� OD�
PHVXUH�GX�SRVVLEOH� 

 

/HV� DJHQWV� WHFKQLTXHV� GH� OD� YRLULH� VRQW� ELHQ� HQWHQGX� WRXMRXUV� SUpVHQWV�
SRXU�SDOOLHU�j�FH�VHUYLFH� 

 

8Q�DUUrWp�PXQLFLSDO�SRXUUDLW�SUpYRLU�TXH�FKDTXH�KDELWDQW�GH�OD�FRPPXQH�
SDUWLFLSH� j� O¶HIIRUW� FROOHFWLI� G¶HQWUHWLHQ� HQ�PDLQWHQDQW� VD�SDUWLH� GH� WURWWRLU� HW��
FDQLYHDX�HQ�ERQ�pWDW�GH�SURSUHWp�VXU�WRXWH�OD�ORQJXHXU��DX�GURLW�GH�VD�IDoDGH�HW�
HQ� OLPLWH�GH�SURSULpWp�� FRQIRUPpPHQW�DX[�REOLJDWLRQV�GX� UqJOHPHQW� VDQLWDLUH�
GpSDUWHPHQWDO� 

 

2U� QRXV� VRXKDLWRQV� VLPSOHPHQW� IDLUH� DSSHO� DX� FLYLVPH� HW� j� OD� VROLGDULWp�
SRXU� OH� ELHQ� rWUH� GH� FKDFXQ� �� OH� ELHQ�YLYUH� HQVHPEOH� HW� O¶HPEHOOLVVHPHQW� GH�
QRWUH�YLOODJH��0HUFL�GH�YRWUH�FRPSUpKHQVLRQ� 

 
 
 

&(�48(�',7�/$�/2,� 
 

(Q� YHUWX� GH� O¶DUWLFOH� /�� ����-�� GX� FRGH� JpQpUDO� GHV� FROOHFWLYLWpV�
WHUULWRULDOHV� �&*&7��� OH�PDLUH� H[HUFH� OD� SROLFH�PXQLFLSDOH� HQ� YXH� G¶DVVXUHU�
© OH�ERQ�RUGUH��OD�V�UHWp��OD�VpFXULWp�HW�OD�VDOXEULWp�SXEOLTXHV ª��QRWDPPHQW�HQ�
FH�TXL�FRQFHUQH�© OD�VXUHWp�HW� OD�FRPPRGLWp�GX�SDVVDJH�GDQV�OHV�UXHV��TXDLV��
SODFHV�HW�OHV�YRLHV�SXEOLTXHV��FH�TXL�FRPSUHQG�OH�QHWWRLHPHQW��«� ª� 

/D� MXULVSUXGHQFH� DGPLQLVWUDWLYH� UHFRQQDLW� DX� PDLUH� OD� SRVVLELOLWp� GH�
SUHVFULUH�SDU�DUUrWp�DX[�ULYHUDLQV�GH�SURFpGHU�DX�QHWWRLHPHQW�GX�WURWWRLU�VLWXp�
GHYDQW�OHXU�KDELWDWLRQ��&(��GX����RFWREUH�������*DUQRWHO�� 

$LQVL�� LO� Q¶H[LVWH� SDV� G¶REOLJDWLRQ� GH� SULQFLSH� SRXU� OHV� ULYHUDLQV� GH�
QHWWRLHPHQW�GX�WURWWRLU�VLWXp�GHYDQW�OHXU�KDELWDWLRQ��(Q�YHUWX�GHV�VHV�SRXYRLUV�
GH� SROLFH�� OH� PDLUH� DSSUpFLH�� DX� FDV� SDU� FDV�� HQ� IRQFWLRQ� GHV� PR\HQV� GRQW�
GLVSRVH� OD� FRPPXQH�� V¶LO� HVW� RSSRUWXQ�GH� IDLUH� VXSSRUWHU� OH� QHWWRLHPHQW� GHV�
WURWWRLUV�SDU�OHV�ULYHUDLQV�� 

/(6�3/$17$7,216� 
 

352&+(6�'8�'20$,1(�38%/,& 
 
 

'¶XQH�PDQLqUH�JpQpUDOH��LO�HVW�GpFRQVHLOOp�GH�
ODLVVHU� SRXVVHU� GHV� KDLHV� HW� GHV� DUEUHV� j�PRLQV�
GH� GHX[� PqWUHV� GX� GRPDLQH� SXEOLF� SRXU� GHV�
UDLVRQV�GH�VpFXULWp� 

 

'DQV� OH� FDV� GX� GpSDVVHPHQW� G¶XQ� DUEUH� RX�
G¶XQH�KDLH�VXU�OH�GRPDLQH�SXEOLF��OH�SURSULpWDLUH�
FRQFHUQp� HVW� WHQX� GH� SURFpGHU� j� VRQ� pODJDJH� HW�
GH�FRXSHU�OHV�UDFLQHV��FHFL�DILQ�GH�SUpYHQLU� WRXW�
ULVTXH�G¶DFFLGHQW� 

 

8Q� ULYHUDLQ� GX� GRPDLQH� SXEOLF� SHXW� rWUH�
FRQWUDLQW�G¶pODJXHU�VHV�SODQWDWLRQV�VXU�LQMRQFWLRQ�
GH�O¶DGPLQLVWUDWLRQ� 

 

$�GpIDXW� GH� UpDFWLRQ� GH� VD� SDUW�� OHV� WUDYDX[�
G¶pODJDJH�SHXYHQW�rWUH�FRPPDQGpV�DX[�IUDLV�GX�
SURSULpWDLUH�ULYHUDLQ�FRQFHUQp� 



3DJH�� 

,16&5,37,21�3(5,6&2/$,5( 
 

5HVWDXUDQW�6FRODLUH���*DUGHULH���%XV���3�$�, 
 

9RXV�DYH]�UHoX�XQ�GRVVLHU�G¶LQVFULSWLRQ�SRXU� OD�FDQWLQH�� � OH� WUDQVSRUW�VFRODLUH�� OD�JDUGHULH�HW� OH�3�$�,�j� UHWRXUQHU�HQ�0DLULH�
DYDQW�OH����MXLQ������ 

 

6L�WRXWHIRLV��YRXV�Q¶DYH]�SDV�UHoX�FH�GRVVLHU��XQ�H[HPSODLUH�HVW�GLVSRQLEOH�HQ�PDLULH�HW�HQ�WpOpFKDUJHPHQW�VXU�OH�VLWH�LQWHUQHW�
GH�OD�FRPPXQH� 

 

,O�PDQTXH�j�FHUWDLQV�GRVVLHUV�O¶DVVXUDQFH� H[WUD� VFRODLUH�LQGLVSHQVDEOH�j�OD�VpFXU LWp�GH�YRWUH�HQIDQW�HQ�FDV�G¶DFFLGHQW�RX�
FDXVp�j�XQ�WLHQV��1¶KpVLWH]�SDV�j�OD�GHPDQGHU�j�YRWUH�DVVXUDQFH�TXL�YRXV�O¶HQYHUUD�UDSLGHPHQW� 

 

6L�OHV�KRUDLUHV�GH�PDLULH�VRQW�LQFRPSDWLEOHV�DYHF�OHV�Y{WUHV��YRXV�SRXYH]�pJDOHPHQW�GpSRVHU�YRWUH�GRVVLHU�GDQV�OD�ERvWH�DX[�
OHWWUHV�GH�OD�PDLULH�VLWXpH�HQWUH�OD�VDOOH�GHV�IrWHV�HW�OD�PDLULH�FRWp�JDXFKH��SRUWH�HQ�ERLV� 

���������������������/D�0LVVLRQ�/RFDOH��F¶HVW�TXRL�" 
 

/D�0LVVLRQ�/RFDOH�GH�OD�+DXWH�*LURQGH�DFFRPSDJQH�OHV�MHXQHV�GH����j����DQV�VRUWLV�GX�V\VWqPH�VFRODLUH��GDQV�OHXUV�Gp�
PDUFKHV�VRFLDOHV�HW�SURIHVVLRQQHOOHV��$YHF�XQ�VWDWXW�DVVRFLDWLI��HOOH�DVVXUH�XQH�PLVVLRQ�GH�VHUYLFH�SXEOLF� 

 

6HV�GRPDLQHV�G
LQWHUYHQWLRQ�"� 
9RXV�SRXUUH]�rWUH�DLGp�GDQV�YRWUH�RULHQWDWLRQ�GDQV�YRWUH�FKRL[�GH�IRUPDWLRQ��GDQV�YRV�GpPDUFKHV�GH�UHFKHUFKH�G¶HPSORL« 
/D�0LVVLRQ�/RFDOH��F¶HVW�DXVVL ��GHV�DLGHV�j�OD�PRELOLWp��GHV�ORFDWLRQV�GH�VFRRWHU��GHV�SHUPDQHQFHV�G¶LQIRUPDWLRQ�VXU�OH�OR�

JHPHQW��VXU�OD�VDQWp��GH�O
LQIRUPDWLRQ�VXU�YRV�GURLWV� 
 

&RPPHQW�oD�IRQFWLRQQH�" 
$YHF�RX�VDQV�5'9��XQ�VXLYL�SHUVRQQDOLVp�DYHF�XQ�FRQVHLOOHU�YRXV�HVW�SURSRVp�SUqV�GH�FKH]�YRXV�SRXU�YRXV�DFFRPSDJQHU�

GDQV�YRWUH�SDUFRXUV�G¶DFFqV�j�OD�YLH�DFWLYH� 
 

$UPpHV��SURPRWLRQ�GHV�PpWLHUV��PRELOLWp��SUpSDUDWLRQ�DX[�HQWUHWLHQV��FRQVHLOV�MXULGLTXHV���� 
 

'HV�LQWHUYHQDQW�DVVRFLpV�j�OD�0LVVLRQ�/RFDOH�IRQW�GHV�SHUPDQHQFHV�SRXU�YRXV�DLGHU�j�DYDQFHU�GDQV�YRV�SURMHWV��YRXV�DXVVL�
YHQH]�OHV�UHQFRQWUHU�� 

 

0LVVLRQ�/RFDOH�GH�OD�+DXWH�*LURQGH��-��$QWHQQH�GH�%RXUJ-VXU-*LURQGH 
��DX�0DV�������%RXUJ-VXU-*LURQGH��������������(���������������� 
ZZZ�POKDXWHJLURQGH�RUJ���������������5HMRLJQH]-QRXV�VXU�IDFHERRN 

$�/�6�+ 
 

1RXV�DFFXHLOOHURQV�OHV�HQIDQWV�j�O
DFFXHLO�GH�ORLVLUV�GH�3XJQDF�WRXV�OHV�PHUFUHGLV�HW�OHV�YDFDQFHV�VFRODLUHV�  
 

,O�Q
\�D�SOXV�GH�WUDQVSRUWV�HQ�EXV�j�OD�UHQWUpH�� 
FH�VRQW�OHV�IDPLOOHV�TXL�GRLYHQW�HPPHQHU�OHXUV�HQIDQWV�VXU�OH�VLWH�GH�3XJQDF�HQWUH��K�HW���K� 

,OV�SHXYHQW�YHQLU�OHV�UpFXSpUHU�HQWUH���K�HW���K� 
 

/HV�LQVFULSWLRQV�VH�IRQW�VXU�GRVVLHU�DYHF�UHPSOLVVDJH�G
XQH�ILFKH�QDYHWWH� 
7RXV�OHV�GRFXPHQWV�VRQW�HQ�OLJQH�VXU�OH�VLWH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV� 

 

/H�UHWRXU�GX�GRVVLHU��XQLTXHPHQW��QH�IDLW�SDV�RIILFH�G
LQVFULSWLRQ�  
 

9LUJLQLH�)$85(� 
'LUHFWHXUV�$/6+�GX�*UDQG�&XE]DJXDLV 

*UDQG�&XE]DJXDLV�&RPPXQDXWp�GH�&RPPXQHV 
���UXH�'DQWDJQDQ��%3�����������6DLQW-$QGUp-GH-&XE]DF 

7pO����������������� 
����������������KWWS���ZZZ�JUDQG-FXE]DJXDLV�IU 



               3DJH�� 

/(�*$5'21�0$5&$032,6���© QRV�SHWLWV�SrFKHXUV ª 
 

&¶HVW�SDU�OH�EHDX�VDPHGL�GX���PDL�TXH�QRWUH�FRQFRXUV�pFROH�GH�SrFKH�V¶HVW�IDLW�VRXV�XQ�FLHO�EOHX�HW�HQVROHLOOp��VRXV�OHV�UHJDUGV�
ELHQYHLOODQWV� HW� OHV� VRXULUHV� MR\HX[� GH� 6DELQH� HW� )UDQFLV�� $LQVL�� QRV� DSSUHQWLV� SrFKHXUV�� (PPD�� $QRXN�� &ORWLOGH�� %pQpGLFWH��
$JQqV��1DWKDQDsO��RQW�WDTXLQp�OH�SRLVVRQ��WUXLWHV��SRLVVRQV�FKDWV��JDUGRQV��SHUFKHV��FDOLFREDV��WRXWH�OD�PDWLQpH� 

(Q�OD�SUpVHQFH�GH�0RQVLHXU�*DLOODUG�0LFKHO��0DLUH�GH�OD�FRPPXQH��OHV�IpOLFLWDWLRQV�RQW�pWp�GLVWULEXpHV�j�QRV�SHWLWV�SrFKHXUV� 

 
(1�&$6�'(�%(62,16�� 

 

0$,5,(����������������� 



3DJH�� 

$YHF�OH�WHPSV��YD��YD�WRXW�V·HQ�YD���� 
  
/HV�7HPSV�G·$FWLYLWpV�3pULVFRODLUHV�V·DFKqYHQW�DSUqV�TXDWUH�DQQpHV�GH�© ERQV�HW�OR\DX[�VHUYLFHV ª� 
  

&RQIRUPpPHQW� DX� GpFUHW� PLQLVWpULHO� GX� JRXYHUQHPHQW� SUpFpGHQW�� OD� VHPDLQH� VFRODLUH� GH� TXDWUH� MRXUV� HW�
GHPL�D�pWp�PLVH�HQ�±XYUH�j�OD�UHQWUpH��������(Q�������OH�PLQLVWUH�GH�O·HQVHLJQHPHQW�GX�JRXYHUQHPHQW�DFWXHO�D�
RXYHUW� OD� SRVVLELOLWp� G·DYRLU� OH� FKRL[� GH� UHYHQLU� j� OD� VHPDLQH� VFRODLUH� GH� � TXDWUH� MRXUV� ©� Oj� R�� pPHUJH� XQ�
FRQVHQVXV�ORFDO�RX�LQWHUFRPPXQDOH ª� 

  

(Q� SUpYLVLRQ� GH� OD� UHQWUpH� VFRODLUH� GH� VHSWHPEUH� ������ OD� PXQLFLSDOLWp� D� ODQFp� XQH� FRQVXOWDWLRQ� VXU�
O·RUJDQLVDWLRQ�GHV�U\WKPHV�VFRODLUHV�SRXU�OHV�HQIDQWV�GHV�pFROHV�PDWHUQHOOHV�HW�pOpPHQWDLUHV� 

  

/D�0XQLFLSDOLWp��VRXFLHXVH�GX�GHYHQLU�GHV�HQIDQWV�GH�OD�FRPPXQH��D�pODERUp�XQH�FRQVXOWDWLRQ�j�GHVWLQDWLRQ�
GHV�SDUHQWV�HW�HQIDQWV�RXYHUWH�GH�GpFHPEUH������j�MDQYLHU������ 

&HWWH�GHUQLqUH�D�IDLW�UHVVRUWLU�TXH���������GHV�UHWRXUV�GH�TXHVWLRQQDLUHV�RQW�pPLV�XQ�DYLV�GpIDYRUDEOH�DX�
PDLQWLHQ�GH�OD�VHPDLQH�j�����MRXUV�G·pFROH��FRQWUH���������G·DYLV�IDYRUDEOH� 

(Q�UHYDQFKH�OD�TXDOLWp�GHV�DFWLYLWpV�7$3�D�pWp�DSSUpFLpH�j����������SDU�OHV�HQIDQWV�HW�j����������SDU�OHV�
SDUHQWV�� 

  
/H� ��� MDQYLHU� ����� XQH� UpXQLRQ� DYHF� OHV� HQVHLJQDQWHV�� OHV� SDUHQWV� G·pOqYHV� HW� OHV� pOXV� V·HVW� WHQXH� SRXU�

DQDO\VHU� OH� UHWRXU� GHV� TXHVWLRQQDLUHV�� $SUqV� DYRLU� SULV� FRQQDLVVDQFH� HW� pFKDQJpV� VXU� OHV� UpVXOWDWV� GHV�
TXHVWLRQQDLUHV�GH�OD�FRQVXOWDWLRQ��OH�&RQVHLO�0XQLFLSDO�HW�OH�&RQVHLO�G·pFROH�RQW�GpFLGp�j�O·XQDQLPLWp�GH�UHYHQLU�j�
OD�VHPDLQH�GH���MRXUV�SRXU�OD�UHQWUpH�VFRODLUH�GH�VHSWHPEUH������ 

  
&HSHQGDQW��TXDWUH�DQQpHV�GXUDQW��OHV�© IDPHX[�7�$�3 ª�RX�© 1�$�3 ª�RQW�pWp�OH�IHU�GH�ODQFH�GH�QRPEUHXVHV�

FRPPXQHV�DX�QLYHDX�SpULVFRODLUH��,OV�RQW�DOLPHQWp�OHV�FRQVHLOV�PXQLFLSDX[�HW�OD�SUHVVH�DYHF�IHUYHXU�� 
,O�D�IDOOX�V·RUJDQLVHU��PRELOLVHU�© OHV�WURXSHV ª��PHWWUH�HQ�SODFH�OHV�PR\HQV�KXPDLQV�HW�PDWpULHOV��SUpSDUHU�

OHV�DFWLYLWpV��OHV�JURXSHV�G·HQIDQWV�UpSDUWLV�GDQV�GHV�OLHX[�GLIIpUHQWV�DYHF�OHV�DQLPDWHXUV� 
/·REMHFWLI� pWDLW� GH� SURSRVHU� XQ� WHPSV� IDFXOWDWLI� GH� GpWHQWH� HW� GH� GpFRXYHUWHV� G·DFWLYLWpV� OXGLTXHV�

FRQWULEXDQW�DX�ELHQ-rWUH�GHV�HQIDQWV�WRXW�HQ�UHVSHFWDQW�OHXUV�U\WKPHV�ELRORJLTXHV� 
  
'XUDQW�FHV�TXDWUH�DQQpHV�� OD�FRPPXQH�D�SULV�HQ�FKDUJH�FHV�7�$�3�VDQV�DXFXQH�SDUWLFLSDWLRQ�ILQDQFLqUH�GHV�

IDPLOOHV�HQ�FRPSOpPHQW�GHV�DLGHV�GH�O·(WDW� 
  

3RXU�OD�UHQWUpH������������������HQIDQWV�pWDLHQW�LQVFULWV�DX[�1$3�HW�MXVTX·j�����OHV�DQQpHV�SUpFpGHQWHV�� 
/HV� DFWLYLWpV� SURSRVpHV� VRQW� WRXMRXUV� YLVLEOHV� VXU� OH� VLWH� LQWHUQHW� GH� OD� FRPPXQH� DJUpPHQWpHV� GH�

QRPEUHXVHV�SKRWRV��1·KpVLWH]�SDV�j�DOOHU�\�IDLUH�XQ�SHWLW�WRXU� 

 

7�$�3 



               3DJH�� 

/H�PRW�GHV�LQWHUYHQDQWV��&ODS�GH�ILQ �� 
 

$LQVL�V·DFKqYHQW�OHV�7�$�3�TXL�DYDLHQW�OLHX�WRXV�OHV�OXQGL�HW�YHQGUHGL�GH����K����j����K����� 
/HV�HQIDQWV�FKDQJHDLHQW�G·DFWLYLWpV�j�FKDTXH�SpULRGH�VFRODLUH�HW�HQ�IRQFWLRQ�GH�OHXU�VRXKDLW�GDQV�OD�PHVXUH�

GX� SRVVLEOH�� /HV� DFWLYLWpV� VH� GpURXODLHQW� HQ� GLIIpUHQWV� OLHX[� VHORQ� OHV� DWHOLHUV� SURSRVpV� HW� OD�PpWpR� �� FRXUV��
FODVVHV�� SUpDX�� VDOOH� GH�PRWULFLWp�� VDOOHV� HW� FRXU� GX� EkWLPHQW� GH� OD� JDUGHULH�� GRMR�� WHUUDLQV� GH� WHQQLV� HW� GH�
IRRWEDOO��VRUWLH�HQ�EXV�RX�j�SLHG��DWHOLHU�SKRWRJUDSKLH���VDOOH�GH�VLHVWH� 

  

/H� ULWXHO� GHV� IHXLOOHV� GH� SUpVHQFH� UHPLVHV� SDU� 3DWULFLD� HQ� GpEXW� GH� VpDQFH� QRXV� PDQTXHUD�� OD� MRLH� GH�
UHWURXYHU�OHV�HQIDQWV�TXL�SRXU�FHUWDLQV�GHPDQGDLHQW�j�FKDTXH�VpDQFH�LQODVVDEOHPHQW�© MH�VXLV�DYHF�WRL�"�RQ�IDLW�
TXRL�" ª�«� 

,O� IDOODLW� DGDSWHU� QRV� DFWLYLWpV� VXLYDQW� OHV� FDSULFHV� GH� OD� PpWpR�� GHV� GLYHUV� ERERV� j� VRLJQHU�� GHV� HQYLHV�
VSRQWDQpHV�GHV�HQIDQWV��,O�\�DYDLW�DXVVL�OH�SODLVLU�GH�SDUWDJHU�GHV�PRPHQWV�HQWUH�OHV�HQIDQWV�GX�SULPDLUH�HW�GH�
OD�PDWHUQHOOH�HW�SDUIRLV�GH�VH�UHWURXYHU�WRXV�HQVHPEOH��ORUV�GH�VSHFWDFOHV�RUJDQLVpV�SDU�1DWKDOLH�RX�+pOqQH� 

,O�HVW�YUDL�TXH� O·LPDJLQDWLRQ�GpERUGDQWH�GH�FHUWDLQV�� OHXUV�HVSULWV�FUpDWLIV�� OHXU�HQYLH�GH�V·LQYHVWLU�j�IRQG�
GDQV�O·DFWLYLWp�HW�OHXUV�pFODWV�GH�ULUHV��RQW�FRQWULEXp�j�OD�MRLH�GHV�HQIDQWV��(W�SXLV�LO�\�DYDLW�FHX[�TXL�YRXODLHQW�
VLPSOHPHQW�IOkQHU�RX�HQFRUH�WRXW�VLPSOHPHQW�GH�QH�ULHQ�IDLUH�«�&KDFXQ�SRXYDLW�WURXYHU�VD�SODFH� 

 
1RWUH�SOXV�EHOOH�UpFRPSHQVH�UHVWH�GH�UHWURXYHU�OHV�HQIDQWV��VRXULUH�DX[�OqYUHV��DYDQW�FKDTXH�VpDQFH� 
/HXU�MRLH�GH�YLYUH�HW�OHXU�VSRQWDQpLWp�VRQW�OHXUV�IRUFHV��SXLVVHQW-LOV�QH�MDPDLV�V·HQ�GpSDUWLU� 
 

 /·pTXLSH�SpGDJRJLTXH��%pQpYROHV��HPSOR\pV�PXQLFLSDX[��LQWHUYHQDQWV�H[WpULHXUV� 
  

 
'H�ERQQHV�YRORQWpV � 

  
1RXV� WHQRQV� j� UHPHUFLHU� YLYHPHQW� HW� FKDOHXUHXVHPHQW� WRXWHV� FHOOHV� HW� FHX[� � TXL� RQW� FRQVDFUp� GH� OHXU�

WHPSV��GH� OHXU�pQHUJLH��GH� OHXUV�VDYRLUV�IDLUH��GH� OHXUV�VDYRLUV�rWUH�SHQGDQW�WRXWHV� OHV� DFWLYLWpV�TXL� RQW�pWp�
SURSRVpHV� 

/D�SDUWLFLSDWLRQ�GHV�EpQpYROHV��GHV�LQWHUYHQDQWV�H[WpULHXUV�HW�GHV�HPSOR\pV�PXQLFLSDX[�D�SHUPLV�pJDOHPHQW�
XQ�YpULWDEOH�pFKDQJH�LQWHUJpQpUDWLRQQHO��1RXV�VDYRQV�TXH�SRXU�QRWUH�YLOODJH�HW�O·HQJDJHPHQW�GH�QRV�FRQFLWR\HQV��
OH�PRW�© HQWUDLGH ª�Q·HVW�SDV�XQ�YDLQ�PRW� 

 
8Q� JR�WHU� D�pWp�RIIHUW�SDU� OD�0XQLFLSDOLWp� OXQGL��� MXLOOHW� SRXU� FpOpEUHU� OD� ILQ�GH�FHWWH�EHOOH� DYHQWXUH�HQ�

FRPSDJQLH� GHV� HQIDQWV�� /D� PXQLFLSDOLWp�� VRXFLHXVH� GH� O·LQWpUrW� GHV� HQIDQWV�� UHPHUFLH� FKDOHXUHXVHPHQW�
O·HQVHPEOH�GHV�LQWHUYHQDQWV SRXU�OHXU�VRXWLHQ�GDQV�FHWWH�TXrWH� 

 

0HUFL �� j� 3DVFDOH��'RPLQLTXH��0DU\VH��1LFROH�� (YHO\QH��0DU\VH��0RQLTXH�� 3DWULFLD��$OLQH��
'HOSKLQH�� &KULVWHOOH�� 0HGKL�� &pGULF�� +HQUL�� 7KLHUU\�� '\ODQ�� 7LIIDQ\�� 3DWULFLD�� 1DWKDOLH��
+pOqQH��,VDXUD��'RPLQLTXH��&RULQH��0DJDOLH��5DRXO� 

 
%RQQHV�YDFDQFHV�j�WRXV � 



3DJH�� 

�J����7RXUQRL�GH�7HQQLV������GH�35,*1$&��J 
 

/HV�ILQDOHV�GX�WRXUQRL�VH�VRQW�GpURXOpHV�OH�6DPHGL���MXLQ�WRXWH�OD�MRXUQpH��VXU�OHV�WHUUDLQV�GH�3ULJQDF�HW�VRXV�OH�VROHLO� 
&HWWH�DQQpH�����SDUWLFLSDQWV�PDLV�SHX�GH�GDPHV�VH�VRQW�LQVFULWHV�GDQV�FH�WRXUQRL�GHV�&{WHV�GH�%RXUJ��8QH�OpJqUH�EDLVVH�TXL�

SHXW�V¶H[SOLTXHU�SDU�OH�IDLW�TXH�G¶DXWUHV�WRXUQRLV�RQW�OLHX�GDQV�OH�VHFWHXU��DX[�PrPHV�GDWHV��/D�SOXSDUW�GHV�PDWFKV�RQW�HX�OLHX�HQ�
H[WpULHXU�HW�SRXU�OHV�MRXUV�GH�SOXLH��QRXV�DYRQV�SX�IDLUH�OHV�PDWFKV�GDQV�OHV�VDOOHV�GH�6W�*HUYDLV��%RXUJ��*DXULDF�HW�3XJQDF��TXL�
QRXV�D�JHQWLPHQW�SUrWp�OD�VDOOH��� 

 

�����PDWFKV�VH�VRQW�MRXpV�FHWWH�DQQpH« 
�/H�WRXUQRL�pWDLW�RXYHUW�DX[�KRPPHV�MXVTX¶j����DX[�GDPHV�MXVTX¶j������HW�DX[�KRPPHV�SOXV�GH����DQV�MXVTX¶j������� 
'HX[�UHSDV�RQW�pWp�SURSRVpV�DX�FOXE�SHQGDQW�FH�WRXUQRL���JULOODGHV�EURFKHWWHV�PDURFDLQHV«�� 
&KH]�OHV�KRPPHV��/XFLDQR�)LVLFDUR�GH�%HUJHUDF�����EDW�%HQMDPLQ�+RDUDX�GH�OD�5pXQLRQ�����)LQDOH�DUELWUpH�SDU�GHV�MHXQHV�GX�

FOXE�� $O\VVLD� )HLOORQ� HW� HQ� MXJH� GH� OLJQH� +XJR� )HOORQHDX�� ,OV� RIILFLHQW� pJDOHPHQW� j� 3ULPHURVH� 
&KH]�OHV�IHPPHV��$SROOLQH�'HWKHX[�GH�6W�$QGUp��������EDW�/pQD�%RQQHILOV�GH�6W�$QGUp������� 

&KH]�OHV�KRPPHV�GH������DQV��/RwF�%RQKRPPHDX�GH�O¶87%3*��������V¶LQFOLQH�GHYDQW�)ORULHQ�0RULVVHW�������� 
�/HV�FRQVRODQWHV�RQW�SHUPLV�DX[�MRXHXUV�pOLPLQpV�DX�SUHPLHU�WRXU��GH�UHMRXHU�XQ�VHFRQG�PDWFK��YRLUH�SOXV� 
'H�EHDX[�PDWFKV�RQW�pWp�GLVSXWpV�GDQV�XQH�DPELDQFH�FRPSpWLWLYH�PDLV�V\PSDWKLTXH��3XLV�FH�IXW�OD�UHPLVH�GHV�UpFRPSHQVHV�

VXLYLH�G¶XQ�DSpULWLI�FRQYLYLDO�SRXU�FO{WXUHU�FHWWH�EHOOH�MRXUQpH� 
 

%5$92� j� WRXV� FHV� FRPSpWLWHXUV� HW� FRPSpWLWULFHV �� (W� PHUFL� DX[� EpQpYROHV� � TXL� RQW� pWp� SUpVHQWV� WRXW� DX� ORQJ� GH� FHWWH�
TXLQ]DLQH� HW� TXL� RQW� DQLPp� FH� WRXUQRL� DLQVL� TX¶j� QRV� MHXQHV� DUELWUHV��0HUFL� j� -DFTXHV�� FUpDWHXU� GX� FOXE� HW� j� WRXV� � FHX[� TXL�
V¶LQYHVWLVVHQW«5'9�SULV�SRXU�O¶DQQpH�SURFKDLQH� 

1RXV�UHPHUFLRQV�pJDOHPHQW�OHV�VSRQVRUV��SDUWLFXOLqUHPHQW�OHV�FRPPXQHV�GH�3ULJQDF��6W�*HUYDLV�TXL�RQW�RIIHUW�XQ�ORW�SRXU�OH�
WRXUQRL�HQ�FRPSOpPHQW�GH�OD�FDYH�GH�%RXUJ�7DXULDF�HW�GH�OD�PDLVRQ�GHV�YLQV� 

1RXV� UHPHUFLRQV�pJDOHPHQW� OD�PXQLFLSDOLWp�GH�3ULJQDF�SRXU� OD� VXEYHQWLRQ�TX¶HOOH�QRXV�RFWURLH�HW�TXL�QRXV�SHUPHW�GH� IDLUH�
YLYUH�FH�FOXE� 

 

3RXU�SOXV�G¶LQIRV��5'9�VXU�)DFHERRN��7HQQLV�&OXE�GH�3ULJQDF�HW�0DUFDPSV� 
5HQGH]-YRXV�HQ�VHSWHPEUH�SRXU�XQH�QRXYHOOH�DQQpH��3RVVLELOLWp�GH�SUp-LQVFULSWLRQ�DX����������������RX���������������� 
%RQQHV�YDFDQFHV�j�WRXV������������������������������������/H�EXUHDX�GX�WHQQLV 
5HQVHLJQHPHQWV�DX����������������RX�DX��������������� 



6(16,%,/,6$7,21��92/6 
 

$ILQ� G¶pYLWHU� OHV� ULVTXHV� GH� FDPEULRODJHV�� WDQW� GDQV� GHV� KDELWDWLRQV� TXH� GDQV� GHV� GpSHQGDQFHV� �FDEDQRQV��
JDUDJHV���9RLFL�TXHOTXHV�JHVWHV�VLPSOHV�� 

3HQVH]�j�ELHQ�IHUPHU�YRV�SRUWDLOV��ORJHPHQWV�HW�GpSHQGDQFHV�TXL�QH�VRQW�SDV�VRXYHQW�YHUURXLOOpHV� 
3RVH]�XQ�FDGHQDV�RX�XQ�YHUURX�VL�EHVRLQ� 
1H�ODLVVH]�SDV�HQ�pYLGHQFH�j�O¶H[WpULHXU�GLYHUV�PDWpULHOV�WUqV�FRQYRLWpV���WRQGHXVHV��GpEURXVVDLOOHXUV��RXWLOV�

GH�EULFRODJH�« 
5HVWH]�YLJLODQWV�TXDQG�YRXV�DSHUFHYH]�XQH�SHUVRQQH�RX�XQ�YpKLFXOH�TXL�U{GH� 
1(�3$6�+(6,7(5�$�5(/(9(5�/¶,00$75,&8/$7,21�GH�ODGLWH�YRLWXUH�HW�QRXV�

OD�VLJQDOHU��PDUTXH��PRGqOH�pYHQWXHOOHPHQW�«� 
4XDQG�YRXV�SDUWH]�TXHOTXHV�MRXUV��VL�YRXV�DYH]�GH�ERQV�UDSSRUWV�DYHF�YRV�YRLVLQV��SUpYHQH]�

OHV��9RXV�SRXYH]�pJDOHPHQW�DYLVHU � OD�JHQGDUPHU LH�TXL�PqQH�XQH�RSpUDWLRQ� WUDQTXLOOLWp-
YDFDQFHV�GHSXLV�TXHOTXHV�DQQpHV� 

3RXU�WRXW�UHQVHLJQHPHQW��������HW���RX�*(1'$50(5,(�GH�%285*�(��������������� 

               3DJH�� 

57(���/H�5pVHDX�GH�7UDQVSRUW�G¶(OHFWULFLWp 
 

�57(�GpYHORSSH�XQ�QRXYHDX�SURMHW�G¶LQWHUFRQQH[LRQ�pOHFWULTXH�HQWUH�OD�)UDQFH�HW�O¶(VSDJQH�j�WUDYHUV�OH�*ROIH�GH�*DVFRJQH��
&HWWH�OLDLVRQ�pOHFWULTXH�VRXWHUUDLQH�HW�VRXV-PDULQH�GH����NP�UHOLHUD�OH�SRVWH�GH�&XEQH]DLV��SUqV�GH�%RUGHDX[��j�FHOXL�GH�*DWLND�
�SUqV�GH�%LOEDR��� 

8QH�FRQFHUWDWLRQ�SUpDODEOH�V¶HVW�WHQXH�GX���RFWREUH������DX����MDQYLHU������SRXU�SUpVHQWHU�OH�SURMHW�DX�SXEOLF�j�WUDYHUV�GHV�
UpXQLRQV�SXEOLTXHV��GHV�SHUPDQHQFHV�HW�GHV�DWHOLHUV� WHUULWRULDX[��3RXU� UDSSHO�� FHWWH�GHUQLqUH�D�pWp�GpSOR\pH� VXU� O¶HQVHPEOH�GH�
O¶$LUH�G¶(WXGH�DYHF���UpXQLRQV�SXEOLTXHV�����SHUPDQHQFHV�HW����DWHOLHUV�WHUULWRULDX[�� 

/HV�pOpPHQWV� LVVXV�GH�FHWWH�SKDVH�GH�FRQFHUWDWLRQ�RQW�SHUPLV�j�57(�GH�QRXUULU� OD� UpIOH[LRQ��j�SDUWLU�GHV�pFKDQJHV�DYHF� OH�
SXEOLF��SRXU�DLQVL�GpWHUPLQHU�XQ�HPSODFHPHQW�GH�PRLQGUH�LPSDFW�SRXU�OD�VWDWLRQ�GH�FRQYHUVLRQ�DLQVL�TX¶XQ�IXVHDX�GH�PRLQGUH�
LPSDFW�SRXU�OD�OLDLVRQ�VRXWHUUDLQH�HW�VRXV-PDULQH�� 

&HV�SURSRVLWLRQV�RQW�pWp�VRXPLVHV�DX�FKRL[�GH�0��OH�3UpIHW�GH�*LURQGH�ORUV�G¶XQH�UpXQLRQ�GH�YDOLGDWLRQ�OH���DYULO�������SXLV�
SRXU�YDOLGDWLRQ�ILQDOH�DX�0LQLVWUH�HQ�FKDUJH�GH�O¶(QHUJLH�� 

8Q�QRXYHDX�F\FOH�GH�UpXQLRQV�SXEOLTXHV�HVW�RUJDQLVp�HQ������GDQV�OH�FDGUH�GX�FRQWLQXXP�
GH�OD�FRQFHUWDWLRQ��&HV�UpXQLRQV�SXEOLTXHV�RQW�SRXU�YRFDWLRQ�GH�SDUWDJHU�O¶DYDQFpH�GX�SURMHW�
VXU�O¶HQVHPEOH�GX�WHUULWRLUH�DYHF�OHV�DFWHXUV�GX�WHUULWRLUH�� 

 

3RXU�DOOHU�SOXV�ORLQ��� 
6XLYUH�O¶DFWXDOLWp�HW�OHV�WHPSV�IRUWV�GX�SURMHW���ZZZ�LQHOIH�HX�IU�SURMHWV�JROIH-GH-JDVFRJQH� 
1RXV�FRQWDFWHU�HW�GRQQHU�VRQ�DYLV���SDU�FRXUULHO���JROIHGHJDVFRJQH#LQHOIH�HX� 

+200$*(�$8;�5(6,67$176�/(��HU�-8,//(7����� 

/¶DVVRFLDWLRQ�+LVWRLUH�HW�0pPRLUH�HQ�&XE]DJXDLV�GH�6DLQW�/DXUHQW�G¶$UFH�HW�OD�FRPPXQH�GH�3ULJQDF�HW�0DUFDPSV�RQW�UHQGX�
KRPPDJH�j�XQ�JURXSH�GH�UpVLVWDQWV�ORFDX[�D\DQW�°XYUp�GDQV�OH�VHFWHXU�FRQWUH�OHV�WURXSHV�DOOHPDQGHV�TXL�RFFXSDLHQW�OD�)UDQFH�
GXUDQW�OD�VHFRQGH�JXHUUH�PRQGLDOH� 

(Q�������QRV�UpVLVWDQWV�ORFDX[�RQW�UpFHSWLRQQp�GHV�DUPHV�SDUDFKXWpHV�SDU�/RQGUHV�GDQV�OHV�SDOXV�GH�3ULJQDF�HW�0DUFDPSV�HW�
OHV�RQW�FDFKpV�GDQV�XQH�FDUULqUH�� 

7UDTXpV�SDU�OD�*HVWDSR��LOV�VH�VRQW�GLVSHUVpV�GDQV�OHV�PDTXLV�HW�RQW�SULV�SDUW�j�GLIIpUHQWHV�DFWLRQV�FRQWUH�O¶RFFXSDQW� 
&¶HVW�HQ��VRXYHQLU�GH�FHV�PRPHQWV�GH�O¶KLVWRLUH�GHV�GHX[�FRPPXQHV�TXH�OD�IrWH�GH�OD�5pVLVWDQFH�HVW�RUJDQLVpH��FHWWH�DQQpH�HQ�

SUpVHQFH� GX� 3UpVLGHQW� GH� O¶DVVRFLDWLRQ�0RQVLHXU� *LOEHUW� 6,&27�� GH�0DGDPH�0(5/(7� HW� GH� OD�0XQLFLSDOLWp� GH� 3ULJQDF� HW�
0DUFDPSV�� 

$QLPpH�SDU�O¶KDUPRQLH�GH�6DLQW-$QGUq�GH�&XE]DF��OHV�DOORFXWLRQV�GHV�RIILFLHOV�RQW�SUpFpGp�OH�GpS{W�GH�JHUEH�VXU�OD�6WqOH�GHV�
SDUDFKXWDJHV�GDQV�OHV�SDOXV�GH�3ULJQDF�HW�0DUFDPSV�DILQ�GH�UHQGUH�KRPPDJH�j�FHV�KRPPHV�TXL�RQW�DJLW�DX�SpULO�GH�OHXU�YLH�HW�
DLQVL�SRXU�QH�SDV�RXEOLHU� 



/(6�$57,&/(6�'(�/$�352&+$,1(�3$587,21�'(95217�Ç75(�5(0,6�3$5�
/(6�e&2/(6�(7�/(6�$662&,$7,216�3285�/(�9(1'5(',����$287����� 

      &RQWDFW���OHWWUHGHPRQYLOODJH#RUDQJH�IU ,PSULPp�SDU�QRV�VRLQV 

352&+$,1(�3$587,21�$2Ó7����� 

$1,0�µe7e 
j�35,*1$&�(7�0$5&$036 

 
 

0(5&5(',����-8,//(7�(7�-(8',����-8,//(7 
���+��� 

63(&7$&/(�(1)$176� 
$YHF�OD�&RPSDJQLH�%$'$%8/ 

6$//(�'(6�)Ç7(6 
��(XURV���HQIDQW��PRLQV�GH���DQV������������(XURV���SHUVRQQHV��SOXV�GH���DQV� 

 
 

9(1'5(',����-8,//(7 
���+��� — ���+������HW����+��� — ���+��� 

/(�&$0,21�'(6�632576 
,QLWLDWLRQV�6SRUWLYHV���(VFULPH 
7(55$,1�'(�)227%$// 

7RXW�SXEOLF — *UDWXLW 
 
 

0(5&5(',���HU�$287� 
&$&+(�–&$&+(�*($17 

�—���$16������+��������(XURV�SDU�HQIDQW 
GH����$16������+��������(XURV�SDU�SHUVRQQH 

3DU�pTXLSH�GH���j��� 
6,7(�'8�02521 

6XU�LQVFULSWLRQ 
 

,QIRV���������������������DQLPHWH#JUDQG-FXE]DJXDLV�IU 

/H�*DUGRQ�0DUFDPSRLV 
 

2UJDQLVH�XQ 
 

9,'(�*5(1,(5 
 

6DPHGL����-XLOOHW����� 
 

DX�6LWH�GX�0RURQ 
 

5DQGRQQpH�j�GRV�GH�SRQH\ 
 

5HVWDXUDWLRQ�VXU�SODFH 
 

([SRVDQW��¼�OH�PqWUH�OLQpDLUH 
 

������������������������������������������������� 
 

9HQH]�H[SRVHU��FKLQHU�HW�IOkQHU�GDQV�XQ�FDGUH�GH�
YHUGXUH�PDJQLILTXH 

3DJH�� 


