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3$66$*(�$�/¶+(85(�'¶+,9(5 
 

© 0HWWH]�YRV�SHQGXOHV�j�O¶KHXUH ª 
 

/H�SDVVDJH�j�O¶KHXUH�G¶KLYHU�DXUD�OLHX�GDQV�OD�QXLW 
GX�VDPHGL����RFWREUH�DX�GLPDQFKH����RFWREUH����� 

 

$���K����GX�PDWLQ��QRXV�UHFXOHURQV�OHV�DLJXLOOHV�G
XQH�KHXUH�HW�LO�VHUD���K��� 
3HQVH]�j�YRXV�OHYH]�GDQV�OD�QXLW�SRXU�PRGLILHU�O¶KHXUH�SXLV�UHFRXFKH]�YRXV 

*$5'(5,( 
 

2XYHUWXUH�GH�OD�JDUGHULH�SpUL-VFRODLUH 
/H�PDWLQ���GH���K����–���K��� 
�/H�VRLU�� �GH����K����j����K��� 

 

 ,QVFULSWLRQV�HW�UHQVHLJQHPHQWV�j�OD�JDUGHULH 
&RQWDFW����������������� 

 

 &RQGLWLRQV�UHTXLVHV 
/HV�GHX[�SDUHQWV�GRLYHQW�DYRLU�XQH�DFWLYLWp�SURIHVVLRQQHOOH�HW�IRXUQLU�

REOLJDWRLUHPHQW�OHXUV�DWWHVWDWLRQV�G¶HPSOR\HXUV� 
 

/HV�SDUHQWV�GRLYHQW�VH�UHQGUH�j�OD�JDUGHULH�SRXU�UHQFRQWUHU�OD�UHVSRQVDEOH�
OHV�OXQGL��PDUGL��MHXGL�HW�YHQGUHGL 

GH���K����j����K����HW�GH����K����j����K��� 

5HFHQVHPHQW�PLOLWDLUH�REOLJDWRLUH�j����DQV 
 

'pPDUFKH�FLYLTXH�HVVHQWLHOOH��OH�UHFHQVHPHQW�REOLJDWRLUH�HVW�OD�GHX[LqPH�pWDSH�GX�³SDUFRXUV�GH�FLWR\HQQHWp´��OD�SUHPLqUH�
pWDQW�O¶HQVHLJQHPHQW�GH�'pIHQVH�SUpYX�SDU�OD�ORL�GDQV�OHV�SURJUDPPHV�VFRODLUHV�GHV�FODVVHV�GH��qPH�HW�GH��qUH�� 

7RXV� OHV� MHXQHV� IUDQoDLV�� JDUoRQV� HW� ILOOHV�� GRLYHQW� VH� IDLUH� UHFHQVHU� j� OD� PDLULH� GH� OHXU� GRPLFLOH�� RX� DX� FRQVXODW�� V¶LOV�
UpVLGHQW�j�O¶pWUDQJHU� 

&HWWH�REOLJDWLRQ�OpJDOH�HVW�j�HIIHFWXHU GDQV�OHV���PRLV�TXL�VXLYHQW�YRWUH���qPH�DQQLYHUVDLUH� 
 

$WWHVWDWLRQ�GH�UHFHQVHPHQW 
&HWWH�DWWHVWDWLRQ�YRXV�VHUD�UpFODPpH�VL�YRXV�YRXOH]�YRXV�LQVFULUH�j�WRXW�H[DPHQ�RX�FRQFRXUV�VRXPLV�DX�FRQWU{OH�GH�O¶DXWRULWp�

SXEOLTXH� �&$3�� %(3�� %$&�� SHUPLV� GH� FRQGXLUH�� HW� PrPH� FRQGXLWH� DFFRPSDJQpH�� «�� 
/HV�GRQQpHV� LVVXHV�GX� UHFHQVHPHQW� IDFLOLWHURQW� YRWUH� LQVFULSWLRQ�G¶RIILFH� VXU� OHV� OLVWHV� pOHFWRUDOHV� j� ��� DQV� VL� OHV� FRQGLWLRQV�
OpJDOHV�SRXU�rWUH�pOHFWHXU�VRQW�UHPSOLHV� 

$SUqV� DYRLU� pWp� UHFHQVp�� HW� MXVTX¶j� O¶kJH� GH� ��� DQV�� YRXV� rWHV� WHQX� GH� IDLUH� FRQQDvWUH� DX�
%XUHDX�GX�6HUYLFH�1DWLRQDO�GH�UDWWDFKHPHQW�WRXW�FKDQJHPHQW�GH�GRPLFLOH�RX�GH�UpVLGHQFH��GH�
VLWXDWLRQ�IDPLOLDOH�HW�SURIHVVLRQQHOOH� 

 

-RXUQpH�G¶$SSHO�GH�3UpSDUDWLRQ�j�OD�'pIHQVH��-$3'� 
(OOH�FRQVWLWXH�OD��qPH�pWDSH�GX�³SDUFRXUV�GH�FLWR\HQQHWp´��/D�-$3'�HVW REOLJDWRLUH SRXU�OHV�

JDUoRQV�HW�OHV�ILOOHV�HQWUH�OD�GDWH�GH�UHFHQVHPHQW�HW�O¶kJH�GH����DQV� 
&¶HVW�O¶RFFDVLRQ�G¶DYRLU�XQ�FRQWDFW�GLUHFW�DYHF�OD�FRPPXQDXWp�PLOLWDLUH�HW�G¶\�GpFRXYULU�GH�

PXOWLSOHV�PpWLHUV�HW�VSpFLDOLWpV��FLYLOHV�HW�PLOLWDLUHV� 
(Q� ILQ� GH� MRXUQpH�� XQ� &(57,),&$7�'(� 3$57,&,3$7,21� YRXV� HVW� UHPLV�� &H� FHUWLILFDW�

REOLJDWRLUH� HVW� UHTXLV� SRXU� O¶LQVFULSWLRQ� DX[� H[DPHQV� HW� FRQFRXUV� VRXPLV� DX� FRQWU{OH� GH�
O¶DXWRULWp�SXEOLTXH� 

 

3LqFHV j�SURGXLUH�SRXU�OH�UHFHQVHPHQW ��FDUWH�G¶LGHQWLWp�GX�MHXQH���OLYUHW�GH�IDPLOOH 
 

/D�0DLULH��RX�OH�FRQVXODW��YRXV�UHPHWWUD�DORUV�XQH�DWWHVWDWLRQ�GH�UHFHQVHPHQW��,O�HVW�SULPRUGLDO�
SRXU�YRXV�GH�OD�FRQVHUYHU�SUpFLHXVHPHQW� 



3DJH�� 

5(81,21�'8�&216(,/�081,&,3$/ 
 
 

6pDQFH�GX�OXQGL����MXLQ����� 
 
,O� V¶DJLW�G¶XQ�UpVXPp�GH� OD�UpXQLRQ�GX�FRQVHLO�PXQLFLSDO��/D�FRQVXOWDWLRQ�GX�3URFqV-9HUEDO�GDQV� VRQ� LQWpJUDOLWp�HVW�

GLVSRQLEOH�HQ�0DLULH� 
 
/H�&RQVHLO�0XQLFLSDO��G�PHQW�FRQYRTXp��V¶HVW�UpXQL�HQ�VHVVLRQ�RUGLQDLUH�j�OD�PDLULH�GH�3ULJQDF�HW�0DUFDPSV��OH�OXQGL����MXLQ��

�����j����K�����VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�0LFKHO�*DLOODUG��0DLUH��DYHF�O¶RUGUH�GX�MRXU�VXLYDQW � 
 
�� -� 9DOLGDWLRQ� GH� O¶LWLQpUDLUH� F\FODEOH� �� QDWLRQDO� 9��� ©� /H� FDQDO� GHV� �� PHUV� j� YpOR� ª� HW� DXWRULVDWLRQ� GH� VLJQHU� OD�

FRQYHQWLRQ�DYHF�OH�&RQVHLO�'pSDUWHPHQWDO� 
 
��-�&KRL[�SRXU�OD�IRXUQLWXUH�GH�GHX[�IDXWHXLOV�©�$WVHP�ª�SRXU�OHV�DGMRLQWV�G¶DQLPDWLRQ�GH�O¶pFROH� 
 
��-�0RQWDQW�GHV�OR\HUV�©�FDELQHW�PpGLFDO�HW�ERXODQJHULH ª�j�FRPSWHU�GH�O¶RFFXSDWLRQ�GHV�QRXYHDX[�ORFDX[� 
 
��-�7DULI�GHV�FRQFHVVLRQV� 
 
�,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV� 
 
'DWH�GH�FRQYRFDWLRQ������MXLQ����� 
(WDLHQW� SUpVHQWV� �� 0�� 0LFKHO� *$,//$5'�� 0PH� 0DULH-&KULVWLQH� %28&+(7�� 0�� 7KLHUU\� 0217(,/�� 0PH� *DsOOH�

$1'5,(8��0��$ODLQ�9(<66,(5(��0PH�&RULQQH�/(95($8��0��3KLOLSSH�7$/%27��0PH�*pUDOGLQH�*2*8(5<��0��/RXLV�
$5(9$/2��0��+HQUL�3(5(,5$�5$026��0PH�,VDEHOOH�52%(57,��0��-HDQ-3DXO�028&+$*8(� 

 

([FXVp�V�� ��0PH�0pODQLH� %(5(1*8(5� �SRXYRLU� j�0�� 3KLOLSSH� 7$/%27���0�� -pUpP\� &+(9(7� �SRXYRLU� j�0�� /RXLV�
$5(9$/2� 

 

$EVHQW�V����0PH�,VDEHOOH�'$*251 
 

0��+HQUL�3HUHLUD�5DPRV�HVW�GpVLJQp�VHFUpWDLUH�GH�VpDQFH� 
 
� -��9DOLGDWLRQ�GH�O¶LWLQpUDLUH�F\FODEOH���QDWLRQDO�9���©�/H�FDQDO�GHV���PHUV�j�YpOR�ª�HW�DXWRULVDWLRQ�GH�VLJQHU�

OD�FRQYHQWLRQ�DYHF�OH�&RQVHLO�'pSDUWHPHQWDO 
 

$SUqV�UHQVHLJQHPHQW�SULV�DXSUqV�GX�&RQVHLO�'pSDUWHPHQWDO��OH�FLUFXLW�DUULYH�GH�7DXULDF�HW�SDVVH�SDU�OH�FKHPLQ�GHV�FDUULqUHV��
DUULYH�DX�ODF��XQH�SDUWLH�GH�*UHORW��HW�UHSDUW�FKHPLQ�GHV�&DQWHJULV� 

9RWp�j�O¶XQDQLPLWp 
 
��- &KRL[�SRXU�OD�IRXUQLWXUH�GH�GHX[�IDXWHXLOV�©�$WVHP�ª�SRXU�OHV�DGMRLQWV�G¶DQLPDWLRQ�GH�O¶pFROH� 
 

0RQVLHXU�OH�0DLUH�H[SOLTXH���©�6XLWH�j�O¶HQWUHWLHQ�DYHF�OHV�$76(06��LO�D�pWp�FKRLVL�OH�GHYLV�0$7+28�TXL�FRUUHVSRQG�j�FH�
TX¶HOOHV�RQW�FKRLVL � ª 

 

0���+HQUL�3HUHLUD�5DPRV�HW�0PH�5REHUWL�SUHQQHQW�OD�SDUROH�HW�HQJDJHQW�j�QRXYHDX�OH�GpEDW�VXU�O¶DPLDQWH�j�O¶pFROH� 
0RQVLHXU�/H�0DLUH�SUpFLVH�TX¶XQH�DGPLQLVWUpH�D�GpSRVp�SODLQWH�SDU�OH�ELDLV�GH�VRQ�DYRFDW� 
 

+HQUL�3HUHLUD�5DPRV�GHPDQGH�GH�QRXYHDX�OHV�pOpPHQWV�GH�UpSRQVHV�DX[�TXHVWLRQV�SRVpHV�ORUV�GX�SUpFpGHQW�FRQVHLO�PXQLFLSDO�
DILQ�GH�SRXYRLU�YRWHU�HQ�FRQQDLVVDQFH�GH�FDXVH�HW�GHPDQGH�GHV�LQIRUPDWLRQV�VXU�OH�FRXUULHU�GH�OD�&'&�SRXU�OD�FUpDWLRQ�G¶XQ�FLW\�
3DUF�HW�VXU�OD�YLVLWH�GHV�WHUUDLQV�FRPPXQDX[�SDU�OD�'5($/�GX����DYULO������ 

 

0RQVLHXU�/H�0DLUH�SUpFLVH�TX¶LO�©�D�UHoX�GHV�pOpPHQWV�PDLV�QH�OHV�FRPPXQLTXH�SDV FDU�FHOD�Q¶HVW�SDV�D�O¶RUGUH�GX�MRXU� ª 
 

0RQVLHXU� /H� 0DLUH� UHYLHQW� VXU� O¶RUGUH� GX� MRXU� SRXU� OH� FKRL[� GH� OD� IRXUQLWXUH� GHV� GHX[� IDXWHXLOV� GHVWLQpV� DX[� DGMRLQWV�
G¶DQLPDWLRQ�GH�O¶pFROH � 

 

© /HV��$WVHP RQW�pWp�FRQVXOWpHV�HW�LO�OHXU�D�pWp�SUpFLVp�OH�FRPSWH�UHQGX�GH�OD�PpGHFLQH�GX�WUDYDLO�� 
(OOHV�RQW�FKRLVL�OH�WDERXUHW�GRQW�OH�PRQWDQW�HVW�GH��������¼�WWF��ª 
 

+HQUL�3HUHLUD�5DPRV�LQWHUYLHQW�HW�SUpFLVH�©�TX¶LO�HVW�QpFHVVDLUH�HQ�WKpRULH�GDQV�OH�FDGUH�G¶XQH�FRQVXOWDWLRQ�GH�VROOLFLWHU�GHV�
GHYLV�G¶HQWUHSULVHV�VXU�OHV�PrPHV�SUHVWDWLRQV�DILQ�GH�SRXYRLU�FRPSDUHU�OHV�RIIUHV� ª 

 

3RXU�����GRQW���SRXYRLUV��$EVWHQWLRQ�� 
 
��-��0RQWDQW�GHV�OR\HUV�©�FDELQHW�PpGLFDO�HW�ERXODQJHULH�©�j�FRPSWHU�GH�O¶RFFXSDWLRQ�GHV�QRXYHDX[�ORFDX[ 
 

0PH�%RXFKHW�SUpVHQWH�OH�GRVVLHU�GX�FDELQHW�PpGLFDO�j�OD�QRXYHOOH�pTXLSH�GHV�PHPEUHV�GH�O¶RSSRVLWLRQ��/H�SURMHW�D�GpMj�pWp�
DGRSWp��SDU�O¶DQFLHQQH�pTXLSH�PXQLFLSDO��HW�OH�FUpGLW�RFWUR\p� 

 

8Q�WDEOHDX�SUpVHQWH�O¶pWDW�DFWXHO�GHV�OR\HUV�HQFDLVVpV�HW�FHX[�j�YHQLU�HQ�VDFKDQW�TXH�OD�GLIIpUHQFH�GHV�GHX[�FRXYUH�O¶DFWXHOOH�
PHQVXDOLWp�GX�FUpGLW� 

0PH�%RXFKHW�GHPDQGH�VL�OHV�PHPEUHV�GH�O¶RSSRVLWLRQ�RQW�UHoX�FH�WDEOHDX�"� 
+HQUL�3HUHLUD�5DPRV�SUHQG�OD�SDUROH�©�RXL��LO�D�ELHQ�pWp�WUDQVPLV��PDLV�FHOXL-FL�Q¶j�ULHQ�j�YRLU�DYHF�FHOXL�TXL�DYDLW�pWp�HQYR\p�



3DJH�� 

DX����PDL������HQ�SKDVH�SUpSDUDWRLUH�DX�FRQVHLO�PXQLFLSDO�FDU�LO�pWDLW�HUURQp�HW�IDX[� ª 
�0PH�%28&+(7�GHPDQGH�OH�UHSRUW�GH�FH�SRLQW�DX�SURFKDLQ�FRQVHLO� 
 

3RXU�����GRQW���SRXYRLUV��$EVWHQWLRQ�� 
 
� -�7DULI�GHV�FRQFHVVLRQV 
 

0PH�/HYUHDXG� SUHQG� OD� SDUROH� ©� QRXV� DYRQV� IDLW� XQH� FRPPLVVLRQ� OH� ���PDL� SRXU� UHIDLUH� O¶HQVHPEOH� GHV� FRQFHVVLRQV�� OHV�
GHUQLqUHV�GRQQpHV�GDWDLHQW�GX����VHSWHPEUH������ ª 

 

/D�FRPPLVVLRQ�SURSRVH�� 
-�'XUpH����DQV�SRXU����HXURV�OH�Pð 
-�'XUpH����DQV�SRXU����HXURV�OH�Pð 
-�3HUSpWXHOOH�j�����HXURV�OH�Pð 
3RXU�UDSSHO�DXMRXUG¶KXL�OH�SUL[�GHV�FRQFHVVLRQV�HVW�IL[p�DLQVL�� 
-�FRQFHVVLRQ�GH������Pð�j�����HXURV�SHUSpWXHOOH 
-�FRQFHVVLRQ�GH������Pð�j�����HXURV�SHUSpWXHOOH 
 
© /HV�SUL[� Q¶RQW� SDV�ERXJp�SDU� UDSSRUW� j� FH�TXL� VH� IDLVDLW� MXVTX¶j�SUpVHQW� HW� QRXV� VRXV� VRPPHV� UHQVHLJQpV� VXU� FH�TXL� VH�

SUDWLTXDLW�GDQV�OHV�YLOODJHV�HQYLURQQDQWV��/HV�SUL[�UHVWHQW�VHQVLEOHPHQW�pTXLYDOHQWV�j�XQ�RX�GHX[�HXURV�SUqV��ª� 
 

0RQVLHXU�OH�0DLUH�GHPDQGH�V¶LO�\�D�GHV�TXHVWLRQV�" 
9RWp�j�O¶XQDQLPLWp 
 
,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 
 

-� 0RQVLHXU� OH� 0DLUH� SUpFLVH� TXH� OD� FROOHFWLYLWp� D� UHoX� OH� ��� PDL� ����� O¶DFFRUG� GH� O¶DWWULEXWLRQ� GH� OD� '(75� SRXU� OHV�
PHQXLVHULHV� 

 

-�'HV�WUDYDX[�GH�PHQXLVHULH�SRXU�XQ�PRQWDQW�����������¼��KW�VRQW�SUpYXV�SRXU�OD�UpIHFWLRQ�GH�OD�SRUWH�GH�OD�ELEOLRWKqTXH��OD�
SRUWH�G¶HQWUpH�GH�OD�VDOOH�GX��qPH�kJH��OHV�YDVLVWDV�GH�OD�VDOOH�GHV�IrWHV��OD�IHQrWUH�VRXV�OD�VFqQH��OD�SRUWH�GH�VRUWLH�VXU�OD�FRXU�GH�
O¶DQQH[H��OHV���IHQrWUHV�HW�YROHW�URXODQW�GX���qPH��kJH�HW�OD�SRUWH�LVVXH�GH�VHFRXUV 

 

0��+HQUL�3HUHLUD�5DPRV�SUpFLVH�Q¶DYRLU� UHoX�DXFXQ�pOpPHQWV�TXDQW�DX�FKRL[�GHV�HQWUHSULVHV�RX�GHYLV�SRXU� O¶HQVHPEOH�GHV�
WUDYDX[�SUp-FLWpV� 

 

0RQVLHXU� OH� 0DLUH� SUpFLVH� TXH� O¶HQVHPEOH� GHV� WUDYDX[� DYDLW� GpMj� pWp� YRWp� DYDQW� OHV� QRXYHOOHV� pOHFWLRQV� GH� ����� HW� OH�
UHQRXYHOOHPHQW�GHV�PHPEUHV�GH�O¶RSSRVLWLRQ� 

 

-� 0RQVLHXU� OH� 0DLUH� SUpFLVH� TXH� GDQV� OH� FDGUH� GH� OD� GpOpJDWLRQ� FRQVHQWLH� SDU� OH� FRQVHLO� PXQLFLSDO� DX� 0DLUH� VXLWH� j� OD�
GpOLEpUDWLRQ�1���������-��GX����PDUV�������FHOXL-FL� LQIRUPH�OH�FRQVHLO�PXQLFLSDO�GH�OD�VLJQDWXUH�GX�EDLO�FRPPHUFLDO�TXL�VHUD�
DIIHFWp�DX�ERXODQJHU��0RQVLHXU�;DYLHU�&KDUULHU� 

 

-�0RQVLHXU�OH�0DLUH�LQGLTXH�TXH�OD�&RPPXQDXWp�GHV�&RPPXQHV�GX�*UDQG�&XE]DJXDLV�VRXKDLWH�LPSODQWHU�XQ�SODWHDX�PXOWL-
VSRUW�VXU�OD�FRPPXQH�SRXU�DYRLU�XQ�PDLOODJH�pTXLWDEOH�VXU�O¶HQVHPEOH�GX�WHUULWRLUH��0RQVLHXU�OH�0DLUH�GHPDQGH�j�O¶HQVHPEOH�GHV�
FRQVHLOOHUV�HW�pOXV�GH�UpIOpFKLU�j�XQ�WHUUDLQ 

 

-�0RQVLHXU� OH�PDLUH� OLW�XQH�QRWH�©�HQ�GDWH�GX����PDL������VXU�GHPDQGH�GH�0RQVLHXU�.HVVDV��XQ�FRXUULHU�D�pWp� WUDQVPLV�j�
O¶$56��$JHQFH�UpJLRQDOH�GH�OD�VDQWp��FRQFHUQDQW�O¶pWDW�G¶DYDQFHPHQW�GHV�WUDYDX[�UpDOLVpV�j�O¶pFROH� ª 

 

0RQVLHXU� .HVVDV� D� pJDOHPHQW� pWp� GHVWLQDWDLUH� GX� FRXUULHU�� 0DGDPH� -RXDQWKRXD� GH� O¶$56� UHFRQQDLW� TX¶LO� Q¶\� D� SDV� GH�
UHVWULFWLRQ� j� O¶XWLOLVDWLRQ� GHV� ORFDX[� G¶XQ� SRLQW� GH� YXH� GH� OD� VDQWp� SXEOLTXH�� (OOH� HVW� pJDOHPHQW� VDWLVIDLWH� TXH� OH� FRQVHLO� DLW�
SURFpGp�DX�UHFRXYUHPHQW�GHV�VROV ª 

 

-�0RQVLHXU�OH�0DLUH�SUpFLVH�TX¶LO�D�XQ�UHQGH]-YRXV�DYHF�OD�'5($/���SRXU�OHV�FDUULqUHV��OH����MXLQ������HW�TX¶LO�QH�PDQTXHUD�
SDV�GH�QRXV�WHQLU�LQIRUPpV� 

0��+HQUL�3HUHLUD�5DPRV�GHPDQGH�VL�OD�FROOHFWLYLWp�D�UHoX�OH�UDSSRUW�GH�OD�'5($/�VXLWH�j�OD�YLVLWH�GX����DYULO�������0RQVLHXU�
OH�0DLUH�SUpFLVH�TX¶LO�QH�O¶D�UHoX�TXH�WUqV�UpFHPPHQW� 

 

-�0RQVLHXU�OH�0DLUH�IDLW�OD�OHFWXUH�G¶XQ�FRXUULHU�G¶XQ�DGPLQLVWUp�TXL�GHPDQGH�j�OD�0DLULH�GH�SUHQGUH�GHV�PHVXUHV�DILQ�GH�IDLUH�
UDOHQWLU�OHV�DXWRPRELOLVWHV�GDQV�OH�YLOODJH��SOXV�SDUWLFXOLqUHPHQW�DX�FORV�0DUFDPSV�HW�j�OD�VRUWLH�GX�YLOODJH�HQ�GLUHFWLRQ�GH�6DLQW�
$QGUp�GH�&XE]DF� 

0RQVLHXU�OH�0DLUH�SUpFLVH�TXH�FHOD�YD�rWUH�WUDLWp�HQ�FRPPLVVLRQ�GHV�FKHPLQV�HW�VROOLFLWHUD�OH�FRQVHLO�GpSDUWHPHQWDO�TXL�HVW�
UHVSRQVDEOH�GH�FHW�D[H�DILQ�G¶pWXGLHU�FHWWH�GHPDQGH� 

 

-�0RQVLHXU�OH�0DLUH�FRPSOqWH�XQ�WKqPH�TXL�D�GpMj�pWp�DERUGp��VXLWH�j�OD�UpFHSWLRQ�GH�QRXYHDX[�GRFXPHQWV�G¶LQIRUPDWLRQ�OH�
YHQGUHGL����MXLQ�������SRXU�OH�SURMHW�G¶LQWHUFRQQH[LRQ�pOHFWULTXH�HQWUH�OD�)UDQFH�HW�O¶(VSDJQH�� 

 

5pXQLRQ�G¶LQIRUPDWLRQ�j�&XEQH]DLV�OH�PDUGL����MXLQ������GH���K���j���K�� 
-�/H�PHUFUHGL����MXLQ�j�6DLQW�/DXUHQW�G¶$UFH�GH���K���j���K�� 
-�/H�MHXGL����MXLQ�j�6DLQW�+pOqQH� 
0DGDPH�%RXFKHW�SUpFLVH�TXH�OH�WUDFp�SDVVHUD�IRUFHPHQW�SDU�QRWUH�FRPPXQH� 
 
0RQVLHXU�OH�0DLUH�UHPHUFLH�O¶HQVHPEOH�GX�FRQVHLO�PXQLFLSDO� 
 

/HYpH�GH�OD�VpDQFH���K�� 



3DJH�� 

/(6�%28&+216�'¶$0285 
 

/¶DYHQWXUH�VH�WHUPLQH�� 
 
/¶DVVRFLDWLRQ� /HV� %RXFKRQV� G¶$PRXU� ��� FHVVH� PDOKHXUHXVHPHQW� VRQ� DFWLYLWp� DSUqV�

SOXVLHXUV� DQQpHV� GH� FROOHFWH� HW� WUL�� $XFXQH� DXWUH� DVVRFLDWLRQ� QH� UHSUHQG� FH� IODPEHDX� GDQV� OD�
*LURQGH� 

1RV�FROOHFWHV�DXURQW�SHUPLV�GH�FRQWULEXHU�j�FHWWH�EHOOH�FKDvQH�GH�VROLGDULWp�JLURQGLQH�� 
 

0LOOHV�PHUFLV�j�WRXV�SRXU�YRWUH�SDUWLFLSDWLRQ� 
 

1RXV� UDSSHORQV� TXH� FHWWH� DVVRFLDWLRQ�� SDUUDLQpH� SDU� -HDQ-0DULH�
%,*$5'�� D� SRXU� EXW� GH� FROOHFWHU� GHV� ERXFKRQV� SODVWLTXHV� SRXU�
O¶DFTXLVLWLRQ� GH� PDWpULHO� VSpFLILTXH� SRXU� VSRUWLIV� KDQGLFDSpV�� GH�
FRQWULEXHU� j� DPpOLRUHU� OHV� FRQGLWLRQV� GH� YLH� GHV� SHUVRQQHV� VRXIIUDQW�
G¶XQ� KDQGLFDS� HW� G¶DLGHU� GHV� RSpUDWLRQV� KXPDQLWDLUHV� GH� IDoRQ�
SRQFWXHOOH� 
 

/D� 0XQLFLSDOLWp� UHPHUFLH� FKDOHXUHXVHPHQW� OHV� SHUVRQQHV� TXL�
UpJXOLqUHPHQW�RQW�DPHQp�HQ�PDLULH�OHXU�VWRFNV�GH�ERXFKRQV�HW�TXL�DLQVL�
RQW�°XYUp�HW�FRQWULEXp�DX[�DFWLRQV�FDULWDWLYHV�GH�FHWWH�DVVRFLDWLRQ� 

%URXHWWHV�	�3DQLHUV 
 

0DQJHU�VDLQ�HW�ORFDO��F¶HVW�SRVVLEOH�j�3ULJQDF�HW�0DUFDPSV«�6DFKH]-OH�� 
 
&RPPHQW�"�'HV�SURGXFWHXU V�ORFDX[�YLHQQHQW�GLVWU LEXHU �OHXUV�UpFROWHV��OHXUV�SURGXLWV��
OHXUV�YLDQGHV�j�3ULJQDF�HW�0DUFDPSV� 
 
4XDQG�"�$�OD�VDOOH�GHV�IrWHV�WRXV�OHV�PDUGLV�j�SDU WLU �GH����K����MXVTX¶j����K���� 
 
4XRL� "� 9RXV� UHWURXYHUH]� GHV� OpJXPHV�� GHV�°XIV�� GHV� ODLWDJHV�� GX� SDLQ�� GX�PLHO�� GX�
IURPDJH��GHV�YLDQGHV��GHV�IUXLWV��GHV�FKDPSLJQRQV�TXL�YLHQQHQW�GX�FRLQ� 
 

3RXUTXRL� "� $XMRXUG¶KXL�� OD� SOXSDUW� G¶HQWUH� QRXV� IDLW� VHV� FRXUVHV� DX� VXSHUPDUFKp�� 2Q� OH� VDLW� WRXV�� OD� TXDVL� WRWDOLWp� GHV�
SURGXLWV� VRQW� ERXUUpV� G¶DGGLWLIV�� G¶DU{PHV� HQ� WRXW� JHQUH�� VDQV� SDUOHU� GHV�SHVWLFLGHV�� GHV� SHUWXUEDWHXUV� HQGRFULQLHQV�� HWF�� HWF«�
&¶HVW�GH�QRWRULpWp�SXEOLTXH�PDLV�RQ�FRQWLQXH��3DU�FRQWUH��RQ�VH�SODLQW�VDQV�SRXU�DXWDQW�FKDQJHU�QRV�KDELWXGHV«�� 

0DLV�GDQV�FH�PRQGH�GH�EUXWHV��OH�VHXO�SRXYRLU�TX¶LO�QRXV�UHVWH��F¶HVW�FHOXL�GX�SRUWH-PRQQDLH� 
'pFLGHU�HW�FKRLVLU�FH�TXH�O¶RQ�FRQVRPPH�GHYLHQW�DXMRXUG¶KXL�XQ�DFWH�SROLWLTXH��4XHOOH�VRFLpWp�YHXW-RQ�SRXU�GHPDLQ�" 
�'HYHQH]�j�YRWUH�pFKHOOH�OH�SURSUH�DFWHXU�GX�FKDQJHPHQW�QpFHVVDLUH�� 
&H�VRQW�OHV�SHWLWV�UXLVVHDX[�TXL�IRQW�OHV�JUDQGHV�ULYLqUHV� 
 
/¶� $0$3� �$VVRFLDWLRQ� SRXU � OH�0DLQWLHQ� GH� O¶$JU LFXOWXUH�3D\VDQQH�� GH� 3U LJQDF� YRXV� SHUPHW� GH� YRXV� HQJDJHU � HQ�

VRXWHQDQW�XQH�DJULFXOWXUH�VDLQH�GH�SUR[LPLWp��TXL�UHVSHFWH�OD�WHUUH�PDLV�DXVVL�VHV�SURGXFWHXUV�HQ�OHXU�YHUVDQW�OH�MXVWH�SUL[� 
&¶HVW�SURPRXYRLU�O¶�pFRQRPLH�HW�O¶HPSORL�ORFDO��%UHI��F¶HVW�XQ�DFWH�TXL�D�GX�VHQV� 
 
/H�SUL[���2Q�HQWHQG�GLUH�TXH�OHV�SURGXLWV�QDWXUHOV��ELR�VRQW�FKHUV��,O�HVW�WHPSV�GH�WRUGUH�OH�FRX�j�FHV�UDFRQWDUV� 
&¶HVW�V�UHPHQW�YUDL�GDQV�GH�QRPEUHX[�VXSHUPDUFKpV�VSpFLDOLVpV�PDLV�LFL��LO�Q¶\�D�SDV�G¶LQWHUPpGLDLUH�HQWUH�OH�SURGXFWHXU�HW�OH�

FRQVRPPDWHXU��/H�PLQL-SDQLHU�GH�OpJXPHV�GH�VDLVRQ�FR�WH����HXURV�HW�OH�JUDQG�����HXURV� 
 
9HQH]�GRQF�XQ�PDUGL�YRLU�FRPPHQW�oD�VH�SDVVH��1RXV�VRPPHV�GH�MHXQHV�IDPLOOHV�TXL�YRXORQV�OH�PHLOOHXU�SRXU�QRXV�HW�QRV�

HQIDQWV� 
 
8QH�$0$3��F¶HVW�XQH�DOWHUQDWLYH�GH�FRQVRPPDWLRQ��XQ�HQJDJHPHQW�DXSUqV�

GH� SURGXFWHXUV� SRXU� OHV� VRXWHQLU� GDQV� OHXU� PLVVLRQ� SUHPLqUH�� FHOOH� GH� QRXV�
QRXUULU�VDLQHPHQW��(W�F¶HVW�HVVHQWLHO� 

 
6¶HQJDJHU� F¶HVW� DXVVL� GRQQHU� GH� VRQ� WHPSV� SRXU� DLGHU� j� OD� GLVWULEXWLRQ��

SDUWLFLSHU�SRQFWXHOOHPHQW�j�GHV�DFWLRQV�FKH]�QRV�SD\VDQV� 
&¶HVW�DXVVL�XQ�OLHX�G¶pFKDQJH��WUqV�FRQYLYLDO�R��O¶RQ�UHQFRQWUH�GHV�SHUVRQQHV�

WUqV�V\PSDV« 
 

9HQH]�YLWH��PDUGL��O¶$0$3�%URXHWWHV�HW�3DQLHUV�YRXV�DWWHQG� 
 

KWWS���ZZZ�EURXHWWHVHWSDQLHUV�FRP� 



3DJH�� 

7+(Ç75( 
 

9(1'5(',���129(0%5(������j����+��� 
 � 

6$//(�'(6�)È7(6 
 

(QWUpH������¼���*5$78,7�SRXU�OHV�PRLQV�GH����DQV� 
 

%,//(77(5,(���)/(85,67(�/
$580�9(57�����$YHQXH�GHV�&{WHV�GH�%RXUJ����������������� 
 

(7�$�/$�6$//(�/(�62,5�'8�63(&7$&/( 
 

7$5,)������(8526���*5$78,7�3285�/(6�02,16�'(����$16 
 

,1)250$7,21�0$,5,(����������������� 
 

&RPpGLH�j�VXFFqV�GHV�&KHYDOLHUV�GX�)LHO�VDQV�OHV�&KHYDOLHUV�GX�)LHO 
 
 

$QLPDWLRQ�RUJDQLVpH�SDU�);�3URGXFWLRQ�HW�OD�PXQLFLSDOLWp� 
 
 

$�OD�ILQ�GX�VSHFWDFOH��XQ�YHUUH�GH�O·DPLWLp�VHUD�RIIHUW�SDU�OD�PXQLFLSDOLWp 
 

9HQH]�QRPEUHX[�SDVVHU�XQ�ERQ�PRPHQW��YRLU�GX�WKpkWUH�YLYDQW�HW�DPXVDQW���� 

$8�7+(Ç75(�&(�62,5� 
 

);�3URGXFWLRQ� 



3DJH�� 

C ¶HVW�VRXV�OH�VROHLO�H[DFWHPHQW�TXH�OHV�DVVRFLDWLRQV�SDUWLFLSDQWHV�GX�YLOODJH�VH�VRQW�UHWURXYpHV�SRXU�OD�IrWH�,QWHU�$VVR�DX�
6LWH�QDWXUHO�GX�0RURQ�HQ�FHWWH�EHOOH�MRXUQpH�GX����VHSWHPEUH������ 

 

&H�UHQGH]-YRXV�DQQXHO�D�SHUPLV�DX[�DVVRFLDWLRQV�GH�SUpVHQWHU�OHXUV�DFWLYLWpV�DX�SXEOLF� 
/HV�YLVLWHXUV�RQW�DLQVL�SX�JODQHU�GHV�LQIRUPDWLRQV�WRXW�HQ�SURILWDQW�GX�OLHX��EXFROLTXH�GX�VLWH�GX�0RURQ��0DUFKH�PDWXWLQDOH��

LQLWLDWLRQ�j�OD�SrFKH��GpPRQVWUDWLRQ�GX�FOXE�GH�GDQVH��FRQFRXUV�GH�SpWDQTXH«�QRPEUHXVHV�pWDLHQW�OHV�DQLPDWLRQV� 
/
DSpULWLI�GX�PLGL��RIIHUW�SDU�OD�PXQLFLSDOLWp��D�SHUPLV�GH�VH�UHWURXYHU�DXWRXU�GX�YHUUH�GH�O¶DPLWLp� 
 

&¶HVW�GDQV�OD�ERQQH�KXPHXU��OD�MRLH�HW�OD�FRQYLYLDOLWp�TXH�OH�UHSDV�GX�VRLU�D�UpXQL�OHV�SDUWLFLSDQWV�GH�FHWWH�PDQLIHVWDWLRQ�j�OD�
VDOOH�GHV�IrWHV� 

 

/D�PXQLFLSDOLWp�UHPHUFLH�FKDOHXUHXVHPHQW�OHV�PHPEUHV�EpQpYROHV�GHV�DVVRFLDWLRQV�DLQVL�TXH�OH�SXEOLF�TXL�RQW�FRQWULEXp�j�OD�
ERQQH�PDUFKH�HW�j�OD�UpXVVLWH�GH�FHWWH�MRXUQpH� 

)Ç7(�,17(5-$662 



3DJH�� 

/(�*$5'21�0$5&$032,6 
 
���/H� WURSKpH�5($/� D� pWp� UHPLV� SRXU� OD� �qPH� IRLV� FRQVpFXWLYH� j�
0PH�0DULHOOH�%2/,)5$8'�ORUV�GX�FRQFRXUV�GH�SRLVVRQV�EODQFV�
TXL�D�HX�OLHX�OH�VDPHGL����VHSWHPEUH� 
 

���7RXWH� O¶pTXLSH� GX� *DUGRQ� 0DUFDPSRLV� IpOLFLWH� O¶KHXUHXVH�
JDJQDQWH� HW� UHPHUFLH� FKDOHXUHXVHPHQW� OHV� SrFKHXUV� TXL� RQW�
SDUWLFLSp�GDQV�OD�ERQQH�KXPHXU�j�FHWWH�PDQLIHVWDWLRQ� 



3DJH�� 

/(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(',����2&72%5(������ 

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


