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0HUFUHGL����PDL������ 
6DOOH�SRO\YDOHQWH�GX�/\FpH�-HDQ-%DSWLVWH�'XPDV� 
��SODFH�GH�%HOJLTXH��������$OqV 

© &RPPHQW� IDLUH�G¶XQ� WURS�GH�SXOVLRQ�XQ�SOXV�GH�GpVLU�" ª�� YRLFL� OD�TXHVWLRQ�TXL�

JXLGH�� GHSXLV� PDLQWHQDQW� VL[� DQV�� OH� UpVHDX� FOLQLTXH� GX� OLHQ� GDQV� O¶RUJDQLVDWLRQ� GH� FHV�

MRXUQpHV��$ORUV�TXH�OD�SUHPLqUH�pGLWLRQ�SRVDLW�OHV�IRQGHPHQWV�GX�FRQFHSW�GH�VXEOLPDWLRQ��OH�

GHX[LqPH� FROORTXH� LQVLVWDLW� VXU� OD� QpFHVVLWp� GH� OD� SDUROH�� TXDQG� OH� WURLVLqPH� HQYLVDJHDLW�

O¶DPRXU�FRPPH�OD�VXSSOpDQFH�SDU�H[FHOOHQFH��3RXU�FHWWH�TXDWULqPH�pGLWLRQ�O¶DFFHQW�HVW�PLV�

VXU� FH� TXL� pFKDSSH�� VXU� FH� TXL� VXUSUHQG�� VXU� FH� TXL� QDvW� j� SDUWLU� GH� FH� TXH� O¶RQ� FUR\DLW�

REVROqWH ��UrYHULH��WURXYDLOOH�HW�EULFRODJH�� 

'DQV�OD�YHLQH�JpQLDOHPHQW�LQDXJXUpH�SDU�)UHXG��LO�V¶DJLW�GRQF�SRXU�FHWWH�DQQpH�GH�

VH�UDSSHOHU�FRPELHQ��F¶HVW�j�QRWUH�LQVX�TXH�VH�UpYqOH�OD�VLQJXODULWp�GH�QRWUH�GpVLU���/¶DFFHQW�

HVW� DLQVL� PLV� VXU� FH� TXL� VXUJLW� PDOJUp� QRXV� GDQV� OH� IXJDFH� HW� O¶LQVLJQLILDQFH� TXL� OH�

FDUDFWpULVH��VXU�O¶DFFXHLO�GH�FH�TXL�SHXW�QRXV�VHPEOHU�PpSULVDEOH��© &HWWH�PDODGUHVVH��F¶HVW�

PRL�� (W� F¶HVW� Oj-GHGDQV� TXH� MH� GRLV� P¶HQIRQFHU ª� pFULYDLW� *HRUJHV� %UDTXH�� 6H� UDSSHOHU�

HQFRUH�FRPELHQ�OHV�DOpDV�GH�O¶H[LVWHQFH�QRXV�FRQYRTXHQW�VDQV�FHVVH�GX�F{Wp�GX�EULFRODJH��j�

IDLUH�FRPPH�RQ�SHXW�DYHF�FH�TX¶RQ�D �� HW�TXH�QDLVVH�FHWWH�°XYUH�XQLTXH�TX¶HVW� OD�YLH�GH�

FKDFXQ� 

3DUFH�TXH� OHV� DUWLVWHV� WRXMRXUV� QRXV� SUpFqGHQW�� GHV� DWHOLHUV� SRXU� XQ�)DLUH� FRPPH�

DXWDQW�GH�PpGLDWLRQV�GDQV�FH�SDVVDJH�GH�OD�SXOVLRQ�DX�GpVLU��FRPPH�DXWDQW�G¶RFFDVLRQV�GH�

© EULV-FROOHU ª�� IDLUH� GH� OD� FXULRVLWp� XQH� JHQWLOOH� TXDOLWp�� YLYUH� O¶pSKpPqUH�� DOOHU� j� OD�

UHQFRQWUH�GH�QRWUH�PDODGUHVVH�HW�SHUPHWWUH�j�O¶LQDWWHQGX��GH�JHUPHU� 

 

5pVHDX�FOLQLTXH�SOXUL�LQVWLWXWLRQQHO�GX�OLHQ��GX�QRXUULVVRQ��GH�O¶HQIDQW�HW�GH�O¶DGROHVFHQW 
5HVHGD���KWWSV���ZZZ�UHVHGD-VDQWHFHYHQQHV�IU���ZZZ�IDFHERRN�FRP�$VVRFLDWLRQ5HVHGD 

&033� 
,7(3�$OqV�&pYHQQHV 

$YHF�OH�VRXWLHQ�GH�� 

$UJXPHQWDLUH 



�K���  $FFXHLO�GHV�SDUWLFLSDQWV 
 
 
 

�K���-��K��� ,QWURGXFWLRQ� 
  'U�&KDUO\�&$5$<21 
�  3pGRSV\FKLDWUH��SUDWLFLHQ�KRVSLWDOLHU� 
 
 
 

�K���-���K���� $WHOLHUV 
 
 
 
��K���-���K��� 'pMHXQHU 
 
 
 
��K���-���K��� 5HSULVH�GHV�DWHOLHUV���GLVFXVVLRQ��DQDO\VH� 
 
 
 
��K���-���K��� 'LVFXVVLRQV�HQ�SOpQLqUH�DQLPpHV�SDU 
  3DWULFN�9(1'5,1�� 
  FRPpGLHQ��DUWLVWH�SOXULGLVFLSOLQDLUH�GX�VSHFWDFOH�YLYDQW� 
  HW�:LOIULHG�*2175$1�� 
  SV\FKDQDO\VWH�IRUPDWHXU 
 

· ��K��� &RQIpUHQFH�-�GpEDW�� 
  -HDQ-/XF�0,1$57 
  (GXFDWHXU�HW�IRUPDWHXU�HQ�WUDYDLO�VRFLDO 

3DV�GH�VXMHW�VDQV�REMHW� 
'DQV�OD�SUDWLTXH�GHV�PpGLDWLRQV�pGXFDWLYHV�RX�WKpUDSHXWLTXHV�RQ�QH�SHXW�JXqUH�VH�SDVVHU�G¶REMHWV��
TX¶LOV�VRLHQW�PDWpULHOV�RX�V\PEROLTXHV� 
5rYHU�� WURXYHU�� EULFROHU� Q¶D� GH� VHQV� TX¶DYHF� XQ� FRPSOpPHQW� G¶REMHW�� &¶HVW� OXL� TXL� VLQJXODULVH�
O¶DFWLRQ�GX�VXMHW�HW�SDUWDQW�OH�VXMHW�OXL-PrPH��'qV�ORUV�HVW-FH�OH�VXMHW�TXL�IDLW�O¶REMHW�RX�O¶LQYHUVH " 
-H�YRXV�SURSRVH�G¶H[SORUHU�FHWWH�TXHVWLRQ��([SORUDWLRQ�TXL�VH�QRXUULW�GH�O¶H[SpULHQFH�G¶XQ�DWHOLHU�GH�
EULFRVRSKLH�� 

  
· ��K��� 7DEOH�URQGH�DXWRXU�GHV�DWHOLHUV� 
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5HQVHLJQHPHQWV�HW�LQVFULSWLRQ�� 
$VVRFLDWLRQ�5HVHGD 

0DLVRQ�GH�OD�VDQWp�����%�DY�-%�'XPDV��������$OqV 
7pO�������������������)D[���������������� 
VHFUHWDULDW#UHVHGD-VDQWHFHYHQQHV�IU 

5pVHDX�FOLQLTXH�SOXUL�LQVWLWXWLRQQHO�GX�OLHQ��GX�QRXUULVVRQ��GH�O¶HQIDQW�HW�GH�O¶DGROHVFHQW 
5HVHGD���KWWSV���ZZZ�UHVHGD-VDQWHFHYHQQHV�IU���ZZZ�IDFHERRN�FRP�$VVRFLDWLRQ5HVHGD 



&RQWH�VFLHQWLILTXH�SXLV�3DOHWWH 
 
$QLPp�SDU�-XOLH�%28&+$5'�HW�'DPLHQ�*,5$8'��
PpGLDWHXUV�VFLHQWLILTXHV� 
HW�-HQQLIHU�%(575$1'��SV\FKRORJXH�FOLQLFLHQQH 

 
/H�VRXIIOH�GH�%RQDYHQWXUH 

 
7RXW� FRPPHQFH�SDU� XQ�°XI�GXTXHO� YD� pFORUH�%RQDYHQWXUH��
XQ�KpURV�TXL�FKHUFKH�j�GpFRXYULU�TXL�LO�HVW��&H�FRQWH�HVW�D[p�
VXU�OD�GpFRXYHUWH�GH�O
DLU�HW�GH�VHV�SURSULpWpV� 
/H� FRQWH� VFLHQWLILTXH� HVW� XQ� RXWLO� LGpDO� SRXU� pYHLOOHU� OD�
FXULRVLWp�GHV�HQIDQWV�GH���j���DQV�� 
,O� SHUPHW� G¶LQWURGXLUH� GHV� H[SpULHQFHV� VFLHQWLILTXHV� HW�
G¶LQLWLHU� OHV� HQIDQWV�� PrPH� OHV� SOXV� MHXQHV�� j� OD� GpPDUFKH�
VFLHQWLILTXH� �� O¶pFRXWH�� O¶REVHUYDWLRQ�� OD� PDQLSXODWLRQ�� OHV�
K\SRWKqVHV�� OH� TXHVWLRQQHPHQW�� OHV� HVVDLV�� OD� UpIOH[LRQ��
O¶LPDJLQDWLRQ�«�&HWWH� DFWLYLWp� HVW� XQ� pOpPHQW� GH� WUDQVLWLRQ�
HQWUH�OH�PRQGH�OLWWpUDLUH�HW�OH�PRQGH�VFLHQWLILTXH� 
/
DFWLYLWp�SHUPHW�DXVVL�GH�IDYRULVHU�O
pFKDQJH�HQWUH�HQIDQWV�HW�
DGXOWHV� GDQV� XQH� GHX[LqPH� SKDVH�� R�� GHV� FRQVWUXFWLRQV�
VLPSOHV� HQ� OLHQ� DYHF� OHV� H[SpULHQFHV� HW� OD� WKpPDWLTXH� GX�
FRQWH�VRQW�SURSRVpHV�DX[�HQIDQWV�HW�j�OHXUV�SDUHQWV� 
 

)DEULFDWLRQ�GH�MDUGLQLqUHV�HW�EDFV�j�SODQWHV 

 
&UpHU�VHV�SURSUHV�MDUGLQLqUHV�GH�$�j�=�HW�OHV�GpFRUHU�j�SDUWLU�
GH� ERLV� GH� SDOHWWHV� UpFXSpUpHV�� HQ� ODLVVDQW� OLEUH� FRXUV� j�
O
LPDJLQDWLRQ�HW�DX�IDLUH�VRL-PrPH� 
$X-GHOj� GX� SURFHVVXV� GH� FUpDWLRQ� DYHF� GX� PDWpULHO� GH�
UpFXSpUDWLRQ�� OD� UHODWLRQ� HQWUH� HQIDQWV� HW� DGXOWHV� SUHQG� XQH�
DXWUH� FRXOHXU� j� WUDYHUV� O
DSSUHQWLVVDJH� GH� O
XVDJH� G
RXWLOV�
�SLHGV� GH� ELFKH�� PDUWHDX[�� YLVVHXVHV�� VFLHV«�� HW� GDQV� OD�
WUDQVPLVVLRQ�GHV�UqJOHV�GH�VpFXULWp�� 
 
 
 
 
'pWRXUQHPHQW�G
REMHWV� 
SRXU�LPSURYLVDWLRQV�VRQRUHV� 
 
$QLPp� SDU� 6RSKLH� %28',(8;� HW� 3LHUUH�
/$66$,//<���PXVLFRWKpUDSHXWHV 
HW��1DGLD�/$&(8.��SV\FKRORJXH�FOLQLFLHQQH 
 
 
&HW�DWHOLHU�LQYLWH�j�VH�PHWWUH�j�O¶pFRXWH�G¶REMHWV�GX�TXRWLGLHQ�
HW�� SDU� O¶H[SORUDWLRQ� OXGLTXH�� j� PHWWUH� HQ� pYLGHQFH� OHXU�
SRWHQWLHO�VRQRUH��$�SDUWLU�GH�FH�PDWpULDX�SRXUUD�pPHUJHU�XQH�
LQVWDOODWLRQ�PXVLFDOH��HVSDFH�GH�MHX��GH�FRPPXQLFDWLRQ�QRQ-
YHUEDOH�HW�G¶LPSURYLVDWLRQ�FROOHFWLYH� 
&KDTXH� SDUWLFLSDQW� HVW� LQYLWp� j� DSSRUWHU� XQ� j� GHX[� REMHWV�
�KRUV� LQVWUXPHQWV� GH� PXVLTXH�� D\DQW� j� VHV� \HX[� GHV�
FDUDFWpULVWLTXHV�VRQRUHV�LQWpUHVVDQWHV� 
 
 
 

/H�QRPEUH�GH�SDUWLFLSDQWV�SDU�DWHOLHU�pWDQW�OLPLWp��SHQVH]�j�YRXV�LQVFULUH�j�O¶DWHOLHU�GH�YRWUH�FKRL[�VXU�OH�EXOOHWLQ�G¶LQVFULSWLRQ�DX�FROORTXH 

 
 
$UJLOH�HW�%ULV���&ROODJH� 
 
$QLPp�SDU )UDQoRLVH�*526��FpUDPLVWH�� 
HW�$OOL�$%'22/5$0$1��DUW-WKpUDSHXWH 

 
,QYHQWLRQ�G¶XQH�PpWDSKRUH 

 
-H�YRXV� LQYLWH�j�XQ�DWHOLHU�GH�© %ULV� �� FROODJH ª��R�� LO� VHUD�
TXHVWLRQ�GH� FUpHU�� HQ� DUJLOH�� XQ�EDV-UHOLHI� RX� XQ� WRWHP�TXL�
VHUD�GpFRUp�j�SDUWLU�G¶REMHWV�FDVVpV�RX�GpFODVVpV� 
,O� HVW� GHPDQGp� j� FKDTXH� SDUWLFLSDQW�H�� G¶DSSRUWHU� �� RX� ��
REMHWV�GH�SHWLWH� WDLOOH��GH� WRXWH�PDWLqUH�� EULVpV� RX�QRQ�� TXH�
QRXV�PHWWURQV�SrOH-PrOH�GDQV�XQH�JUDQGH�FDLVVH� 
(Q� SLRFKDQW� GDQV� FHWWH� FDLVVH� j� WURXYDLOOHV�� VLJQLILDQW� OH�
FRIIUH�j�MRXHWV��OD�ERLWH�GH�3DQGRUH�RX�OH�IRXUUHWRXW�GH�QRWUH�
LPDJLQDLUH��HW�YRXV� ODLVVDQW� LQVSLUHU�GHV�FUpDWLRQV�G¶DUWLVWHV�
GH� O¶$UW�EUXW�� �GHV� LQVWDOODWLRQV�G¶$QQHWWH�0HVVDJHU�RX�GHV�
*ODQHXUV� G¶$JQqV� 9DUGD�� YRXV� UpDOLVHUH]� XQH� FUpDWLRQ�
VLQJXOLqUH���LQGLYLGXHOOH�RX�FROOHFWLYH� 
&¶HVW�XQ�MHX�G¶DMRXWV���O¶XQ�LQVSLUDQW�O¶DXWUH��FDGDYUH�H[TXLV�
SRXU�XQH�°XYUH�FRPPXQH��6DQV�FRPSpWLWLRQ��IDFLOLWDWHXU�GH�
SDUROH��UpYpODWHXU�GH�VRXYHQLUV�pYRTXpV�SDU�O¶REMHW�GpFODVVp�
UHFODVVp�� FUpDWLRQ� DUWLVWLTXH� WRXWH� FKDUJpH� GH� UrYHV� HW� GH�
V\PEROHV�pFKDQJpV� 
 
 
 
 
/H�&DUWRQ�GDQV�WRXV�VHV�pWDWV 
 
$QLPp�SDU�6WHOOD�&(5,21,͕�DUWLVWH�SODVWLFLHQQH��DUW-
WKpUDSHXWH� 
HW�$JQqV�%($8/,(8��SV\FKRORJXH�FOLQLFLHQQH 

 
&DUWRQ�DQLPp 

 
8Q�WHO�PDWpULDX�EUXW�HW� OpJHU�HW�DXVVL�XQ�PDWpULDX�SUpFLHX[�
HW� ULFKH� HQ� SRVVLELOLWpV� GH� WUDQVIRUPDWLRQ� ��$YHF� TXHOTXHV�
WHFKQLTXHV�VLPSOHV��FH�PDWpULDX�SHXW�rWUH�PRGHOp�SRXU�FUpHU�
GHV�YROXPHV�HW�GHV�IRUPHV�RULJLQDOHV� 
1DvWURQW� GHV� VFXOSWXUHV� HW� GHV� DUFKLWHFWXUHV� PRELOHV�� GHV�
SHUVRQQDJHV�HW�GHV�SD\VDJHV�IDQWDVWLTXHV� 
1RXV� YHUURQV� FRPPHQW� FKDFXQ� GH� QRXV� D� XQ� SRWHQWLHO�
FUpDWLI� HW� FRPPHQW� OD� FUpDWLYLWp� SHXW� QDvWUH� D� SDUWLU� GH�
PDWpULHO� VLPSOH� UpFXSpUp�� -RXHU� DYHF� OHV� IRUPHV� DOpDWRLUHV�
SRXU�QRXUULU�O
LPDJLQDLUH�SRpWLTXH�HW�QDWXUHOOHPHQW�GpURXOHU�
OH�SURFHVVXV�GH�FUpDWLRQ� 
 
 
 
� 
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$WHOLHUV 



/DQG�$UW 
 
$QLPp�SDU�6DUDK�&$*1$7��DUWLVWH�SODVWLFLHQQH 
HW��3LHUUH�0(-($1��SV\FKRORJXH�FOLQLFLHQ 

 
0DQGDOD�JpDQW« 

 
/D� SURSRVLWLRQ� �� FUpHU� VXU� SODFH� j� SDUWLU� GHV� pOpPHQWV�
QDWXUHOV� RIIHUWV� SDU� OD� VDLVRQ�� SRXU� GHV� LQVWDOODWLRQV�
pSKpPqUHV� HW� SRpWLTXHV�� 8QH� ,PPHUVLRQ� GDQV� XQ� DWHOLHU�
JUDQGHXU� QDWXUH�� SDU� XQH� DSSURFKH� VHQVRULHOOH� GX� OLHX��
REVHUYHU� OH� SD\VDJH�� VD� OXPLQRVLWp�� VHV� FRQWUDVWHV�� UHSpUHU�
OHV� WRQDOLWpV�� LQYHQWRULHU� OHV�PDWpULDX[� EUXWV� j� GLVSRVLWLRQ��
&¶HVW� DXVVL� SUHQGUH� VRQ� WHPSV�� VHQWLU�� WRXFKHU�� REVHUYHU��
LPDJLQHU�HQ�H[SORUDQW�OD�ULFKHVVH�GHV�PDWpULDX[� 
&HW�DWHOLHU�SHXW�rWUH�HQYLVDJp�FRPPH�XQH�DSSURFKH�GX�ODQG�
DUW��PDLV�HVW�DYDQW�WRXW�XQH�LQYLWDWLRQ�j�YLYUH�XQH�H[SpULHQFH�
DUWLVWLTXH�pWRQQDQWH��VLPSOH��GLUHFWH�HW�DFFHVVLEOH�j�WRXV� 
 
 
7H[WLOH 
 
$QLPp�SDU�6\OYLH�52=,(5��FRXWXULqUH 
HW�&RVLPR�6$17(6(��SV\FKRORJXH�FOLQLFLHQ 

 
)DEULTXHU�HQ�V¶DPXVDQW 

 
��DFWLYLWpV�PDQXHOOHV�VHURQW�SURSRVpHV�GDQV�FHW�DWHOLHU�DYHF�
O¶XWLOLVDWLRQ�GH�PDWLqUH�WH[WLOH�H[FOXVLYHPHQW�  
-� XQ� MHX� GH� PpPRLUH� OXGLTXH� HQ� MHDQ� HW� WLVVX� IDEULTXp�
SULQFLSDOHPHQW�DYHF�GX�FROODJH� 
-� XQH� SRFKHWWH� &KDW�� SRXU� UDQJHU� OH� MHX�� IDEULTXpH� j� SDUWLU�
G
XQ�PRUFHDX�GH�MDPEH�GH�MHDQ�TXL�GHPDQGH�XQ�SHX�SOXV�GH�
GH[WpULWp�DYHF�XWLOLVDWLRQ�G
DLJXLOOH�HW�SRVH�GH�ERXWRQV�  
-� XQH� IDEULFDWLRQ� GH� 7DZDVKLV� �pSRQJH� MDSRQDLVHV� �� FHOD�
FRQVLVWH� j� WLVVHU� GHV� EDQGHV� GH� FKDXVVHWWHV� VXU� XQ� PpWLHU��
H[WUrPHPHQW�OXGLTXH��IDFLOH�DYHF�XQ�UpVXOWDW�UDSLGH� 
$SSRUWHU�FKDXVVHWWHV�RUSKHOLQHV�HW�W-VKLUWV�WDLOOH�HQIDQW�SOXV�
XWLOLVpV� 

 
7KpkWUH�HW�&RPPXQLFDWLRQ 
 
$QLPp�SDU�-HDQ-1RsO�6&+:,1*528%(5��
FRPpGLHQ 
HW��(OLVDEHWK�'2,61($8��SV\FKDQDO\VWH 

 
-RXHU��6¶H[SULPHU��&UpHU  

 
&HW� DWHOLHU� SUpVHQWH� XQ� GRXEOH� HQMHX �� G¶XQH� SDUW� VH� IDLUH�
SODLVLU��HQ�V¶RFFXSDQW�GH�VRL��WUDYDLO�VXU�OH�SHUVRQQDJH�HW�OH�
OkFKHU-SULVH�� HW� G¶DXWUH� SDUW� HQ� H[SORUDQW� OHV� PXOWLSOHV�
IDFHWWHV�GX�WKpkWUH�G¶LPSURYLVDWLRQ�� 
$X� SURJUDPPH �� PLVHV� HQ� VLWXDWLRQ�� GLVFXVVLRQ-IRUXP��
WUDYDLO�VXU� OHV�pPRWLRQV«�'DQV� WRXV� OHV�FDV�� O¶LGpH�HVW�TXH�
FKDFXQ�SXLVVH�UHSDUWLU�DYHF�GDQV�OD�© PXVHWWH ª�GHV�HQYLHV�HW�
GHV� LGpHV� SRXU� IDLUH� ERXJHU� OHV� OLJQHV� HQ� GRXFHXU� GDQV� XQ�
SURMHW�JpQpUDO�RX�GDQV�VRQ�SURMHW�SHUVRQQHO� 
3UpYRLU� GHV� YrWHPHQWV� VRXSOHV�� pYLWHU� OHV� FKDXVVXUHV� j�
WDORQV� 

&RQWH�HW�PDULRQQHWWHV 
 
$QLPp� SDU� ,VDEHOOH� &=(5%$.2))�� SODVWLFLHQQH��
FRQWHXVH�FRPpGLHQQH 
HW�-pUpP\�0$5025(7��SV\FKRORJXH�FOLQLFLHQ 
 

5rYHU��FRQVWUXLUH�HW�LQYHQWHU 
 
-RXHU� DYHF� FHV� SURSUHV� FUpDWLRQV� GpYHORSSH� O
H[SUHVVLRQ��
O
LPDJLQDLUH�HW�OD�FUpDWLYLWp�WRXW��HQ�DLJXLVDQW�OH�VHQV�FULWLTXH�
VDQV�RXEOLHU�OD�QRWLRQ�GH�SODLVLU�HW�GH�YDORULVDWLRQ� 
$�SDUWLU�GH�SDSLHU��GH�FDUWRQ��GH�FROOH��GH�SHLQWXUH��GH�ERXWV�
GH� WLVVX�� MH� SURSRVH� GH� FRQVWUXLUH� GHV� PDULRQQHWWHV�� GHV�
DFFHVVRLUHV�HW�GHV�GpFRUV��1RXV�GpFRXYULURQV�TX
DYHF�SHX�GH�
PR\HQV� HW� XQ� SHX�G
LPDJLQDWLRQ�� QRXV�SRXYRQV� UpDOLVHU� GH�
EHOOHV�FKRVHV�HW�VXUWRXW�QRXV�DPXVHU�HW�SUHQGUH�GX�SODLVLU 
3XLV� HQ� VH� VHUYDQW� GX� VXSSRUW� GX� FRQWH� WUDGLWLRQQHO� QRXV�
QRXV�ODQFHURQV�GDQV�XQ�WUDYDLO�GH�MHX�HW�UpLQYHQWHURQV�DX�JUp�
GHV�SRVVLELOLWpV�GH�QRWUH�LPDJLQDLUH��QRWUH�SURSUH�UpFLW� 
/D�PDQLSXODWLRQ�GH�PDULRQQHWWHV�SHUPHW�GH�FUpHU�XQ�MHX�GH�
VFqQH� HQ� pWDQW� DFWHXU�PDLV� HQ� UHVWDQW� FDFKp� © FH� Q
HVW� SDV�
QRXV�TXL�SDUORQV�F
HVW�OD�PDULRQQHWWH ª� 
/D� PDULRQQHWWH� SHXW� OLEpUHU� O
H[SUHVVLRQ� HW� GHPDQGH�
pJDOHPHQW�XQ�WUDYDLO�GH�MHX�DYHF�OH�FRUSV�HW�OD�YRL[� 
/HV� SDUWLFLSDQWV� SHXYHQW� DSSRUWHU� XQ� FRQWH� DLQVL� TXH� GHV�
REMHWV�GH�UHF\FODJH�HQ�SODVWLTXH�RX�FDUWRQ��ERXWHLOOHV�G
HDX�
RX�GH�ODLW��ERLWHV��MRXUQDX[«��� 
$SSRUWHU�pJDOHPHQW�GHV�YrWHPHQWV�TXL�QH�FUDLJQHQW�SDV�OHV�
WDFKHV�GH�SHLQWXUH� 
 
 
 
 
-DUGLQ� 
 
$QLPp�SDU�)UpGpULTXH�:$848,(5���DQLPDWULFH�
GHV�MDUGLQV�FROOHFWLIV 
1DWKDOLH�*28/3$8'�HW�,VDEHOOH�1(6328/286��
LQILUPLqUHV�SV\FKLDWULTXHV 

 
/LHX�G¶HQWUDLGH�HW�GH�SDUWDJH��G¶R��TXH�O¶RQ�YLHQQH��DX�

MDUGLQ�RQ�GHYLHQW�MDUGLQLHU� 
 

&LQT�WKqPHV�VRQW�SURSRVpV�GDQV�FHW�DWHOLHU � 
/HV�VHPLV ��VRUWLU�XQH�JUDLQH�GH�VD�GRUPDQFH��OD�SURWpJHU��OXL�
GRQQHU�OHV�ERQV�PDWpULDX[�SRXU�JHUPHU�HW�VH�GpYHORSSHU� 
/H� MHX�GHV� FKDXVVHWWHV �� UHFRQQDvWUH� XQH�SODQWH� DURPDWLTXH�
SDU� OH� WRXFKHU�� OD� IRUPH�� O¶RGHXU�� OH� JR�W� �SRXU� OHV� SOXV�
DYHQWXUHX[�� 
/D� SHLQWXUH� YpJpWDOH �� FUpHU� XQ� QXDQFLHU� GH� FRXOHXUV� GH�
SHLQWXUHV� j� SDUWLU� G¶XQ� OpJXPH�� G¶XQ� H� IOHXU�� G¶XQH� KHUEH�
VDXYDJH� 
/HV�SHWLWHV�ErWHV�GX�FRPSRVW ��]RRP�VXU�OHV�FROOHPEROHV�HW�
OHV� YHUV� VSpFLDOLVpV� TXL� IDEULTXHQW� XQ� ERQ� WHUUHDX� DYHF� OHV�
GpFKHWV�YHUWV�GX�MDUGLQ� 
8Q� PLQL� MDUGLQ� VXVSHQGX �� RX� FRPPHQW� IDLUH� UHQDvWUH� XQ�
SHWLW�FRLQ�GH�YHUGXUH�GDQV�GHV�FRQWHQDQWV�UHF\FOpV� 
 

 
 

    
   ,9H�FROORTXH� 
    GX�5pVHDX�&OLQLTXH�3OXUL�LQVWLWXWLRQQHO�GX�/LHQ 
  
   (QWUH�O¶(1IDQ7�HW�O¶DGXOWH 
     5rYHULH��7URXYDLOOH�HW�%ULFRODJH 

$WHOLHUV 

/H�QRPEUH�GH�SDUWLFLSDQWV�SDU�DWHOLHU�pWDQW�OLPLWp��SHQVH]�j�YRXV�LQVFULUH�j�O¶DWHOLHU�GH�YRWUH�FKRL[�VXU�OH�EXOOHWLQ�G¶LQVFULSWLRQ�DX�FROORTXH 


