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&KqUHV�DPLHV�HW�&KHUV�DPLV� 
 

9RLOj� SOXV� GH� WURLV� DQV�� TXH� O¶$PLFDOH� D� °XYUp� SRXU� OD� VRUWLH� GH� FHW� RXYUDJH� H[FHSWLRQQHO� VHORQ� OHV� GLUHV� GH� QRV��������������������������
��SUpIDFLHUV��/H�OLHXWHQDQW-FRORQHO��+��$ʜʰʏʃ�D�pWp�O¶LQLWLDWHXU�HW�MH�OH�UHPHUFLH�SRXU�VD�GpWHUPLQDWLRQ� 
 

$FWXHOOHPHQW��O¶HQVHPEOH�GHV�SUpFRPPDQGHV�RQW�pWp�HQYR\pHV��VRLW����RXYUDJHV�FRPPDQGp�HW�OLYUpV��j�FH�MRXU��/H�VHXLO�
G¶pTXLOLEUH�Q¶HVW�SDV�HQFRUH�DWWHLQW�DILQ�GH�GpOLYUHU�GHV�EpQpILFHV�DXSUqV�GH�7HUUH�)UDWHUQLWp��&HUWDLQV�G¶HQWUH�QRXV��QH�
O¶RQW� WRXMRXUV� SDV� FRPPDQGp� HW� QRXV� DWWHQGRQV� pJDOHPHQW� GHV� SURPHVVHV� G¶DFTXLVLWLRQ�� HQ� FRXUV�� $FWXHOOHPHQW�� HW�
JUkFH�j�FHW�RXYUDJH�FRPPDQGp�SDU�GHV�SHUVRQQHV�GH� O¶H[WpULHXU��QRXV�DYRQV�HX�OH�SODLVLU�G¶DFFXHLOOLU�GHX[�QRXYHDX[�
DGKpUHQWV��DQFLHQV�GX��qPH�5&$��-H�FRQVLGqUH�FRPPH�SRVLWLI�FHV�pYqQHPHQWV��&HWWH�QRXYHOOH�DUULYpH�GHYLHQW�QRWUH�VXUYLH�
GH�GHPDLQ��1RXV�DYRQV�EHVRLQ�HQFRUH�G¶XQH�YLQJWDLQH�G¶RXYUDJHV�DILQ�GH�SRXYRLU�GpYHORSSHU�GHV�EpQpILFHV� 
 

&RQFHUQDQW� O¶$*�� YRLOj� SOXVLHXUV� DQQpHV� TXH� QRV�$*� VH� GpURXOHQW� YLD� LQWHUQHW� HW� FRXUULHUV�� 6L� FHV� GHUQLqUHV� DQQpHV��
FHOOHV-FL� pWDLHQW� RSWLPDOHV�HQ� WHUPHV�GH� UHWRXU��QRXV� UHQFRQWURQV�XQH� IDLEOHVVH� GH� UHWRXU�GH�YRWUH�SDUW�� FHWWH�DQQpH��
1pDQPRLQV�OH�TXRUXP�D�pWp�DWWHLQW��9RXV�WURXYHUH]�XQ�UpVXOWDW�SRVLWLI�VXU�OD�YLH�GH�QRWUH�$PLFDOH� 
 

0D�GpFHSWLRQ�HVW�OD�QRQ�UHFRQQDLVVDQFH�GH�OD�/pJLRQ�G¶KRQQHXU�FRQFHUQDQW�QRWUH�pWHQGDUG��(Q�HIIHW��GHSXLV�MXLQ�������
M¶DL�VROOLFLWp�OH�PLQLVWqUH�GHV�$UPpHV�VXU�O¶DFWLRQ�GX�EULJDGLHU�3ʋʇʔʔʇ�HW�OD�SULVH�GH�O¶pWHQGDUG�GHV�/DQFLHUV�GH�=DFDWHFDV�
HQ������� 
 

6FHSWLTXH� FRQFHUQDQW� OD� UpSRQVH� GH� OD� 6*$�� M¶DL� SULV� GX� UHFXO� DYDQW� GH� UHODQFHU�PD�GHPDQGH� DXSUqV� GH� OD� 6*$� HQ������������
PHWWDQW� FRSLH� j� OD� JUDQGH� &KDQFHOOHULH� GH� OD� /pJLRQ� G¶KRQQHXU�� 9RXV� WURXYHUH]� OHV� FRSLHV� GHV� pFKDQJHV� HQWUH� OHV����������������
GLIIpUHQWHV�SDUWLHV�FRQFHUQpHV��6DFKH]�TXH�GH�QRPEUHXVHV�GHPDQGHV�RQW�pWp�IDLWHV�SDU�OH�SDVVp�HW�MH�VHUDL�OH�GHUQLHU�j�
DYRLU� WHQWp�G¶REWHQLU�JDLQ�GH�FDXVH��PDLV�YRLOj�� OH� UpVXOWDW� HVW� HW� UHVWH�QpJDWLI�� /D�UDLVRQ�HQ�HVW� VLPSOH� FDU�j�FKDTXH����������
SpULRGH�� OHV� LQIRUPDWLRQV�QH� VRQW�HQ�DXFXQ�FDV� WUDQVPLVHV�SDU� OHV� LQVWDQFHV� VXSpULHXUHV��'H� IDFWR��QRWUH�UpJLPHQW�D�
VXEL� FH� PDQTXH� GH� UHWRXU� j� O¶pSRTXH�� ¬� FHWWH� SpULRGH�� VHXO� OH� �HU� &KDVVHXUV� G¶$IULTXH� D� pWp� UHFRQQX� FRPPH� WHO� DX��������������
GpWULPHQW�GH�QRWUH�SURSUH�UpJLPHQW��&¶H� VRQW�PDOKHXUHXVHPHQW� OHV� FLUFRQVWDQFHV�GH� O¶pSRTXH��1RXV�SRXYRQV�rWUH�HQ�
FROqUH�PDLV�QRXV�VDYRQV�DX�IRQG�GH�QRXV-�PrPHV��TXH�QRXV�OH�PpULWRQV� 
 

-H�UHPHUFLH�OD�YHQXH�GH�QRV�GHX[�QRXYHDX[�DGKpUHQWV�WRXW�HQ�D\DQW�XQH�SHQVpH�SDUWLFXOLqUH�SRXU�QRV�DPLV�TXL�QRXV�RQW�
TXLWWpV�GXUDQW�O¶DQQpH������HW�GpEXW�������1RXV�QH�OHV�RXEOLHURQV�MDPDLV� 
 

1RXV�VRPPHV�GDQV�O¶DWWHQWH�GX�SURJUDPPH�GH�OD�6DLQW-*HRUJHV�TXL�VH�GpURXOHUD�OH����DYULO�j�6DXPXU��'qV�OH�UHWRXU��
O¶HQVHPEOH�GHV�FRQQHFWpV�VHURQW�LQIRUPpV�HW�QRXV�WHQWHURQV�G¶LQIRUPHU�SDU�FRXUULHU�QRV�DPLV�KRUV�LQIRUPDWLTXHV�GDQV�
OHV�PHLOOHXUV�GpODLV�� 
 

'¶RUHV� HW�GpMj�� VDFKH]�TXH� O¶$*�GH� OD�)&&$� VH�GpURXOHUD� OH� ���DYULO�� 9RXV�DYH]� EHVRLQ�G¶XQH�DGUHVVH�G¶pWDEOLVVHPHQW�����������
K{WHOLHU��VDFKH]�TXH�M¶DL�UpVHUYp�j�WLWUH�SHUVR�DX�'RPDLQH�GH�OD�%ODLULH�����NP�GH�O¶(&��j�XQ�WDULI�VDWLVIDLVDQW�SRXU�XQH�
VRLUpH�pWDSH�� 
 

1RWUH�EXOOHWLQ�HVW�GHYHQX�j�PLQLPD�VHPHVWULHO��&UR\H]�TXH�M¶HQ�VXLV�GpVROp�PDLV�j�FKDTXH�IRLV��OH�EXOOHWLQ�YRXV�DSSRUWH�
GHV�UHWRXUV�QRQ�QpJOLJHDEOHV�� 
 

3DU�6DLQW-*HRUJHV��YLYH�OD�FDYDOHULH�HW�OH��qPH�&KDVVHXUV�G¶$IULTXH� 
 

&KULVWLDQ 

$PLFDOH�GHV�$QFLHQV�GHV� 
�qPHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 

 

$IILOLpH�j�OD�)pGpUDWLRQ�GHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 
$IILOLpH�j�O¶8QLRQ�1DWLRQDOH�GH�O¶$UPH�%OLQGpH�&DYDOHULH�&KDUV 

 

6LqJH�VRFLDO����6DLQW-0LFKHO�%�-���DYHQXH�GX�3X\�GH�'{PH� 
������&/(50217-)G 

 

'LUHFWHXU�GH�3XEOLFDWLRQ�-�5pGDFWHXU�HQ�FKHI��� 
 

/LHXWHQDQW��5��&KULVWLDQ�%ʗʔʇʃʗ 
� 

���UXH�)OHXU�GH�/\V�-�������/$�*8(5&+(�V�O¶$XERLV 
 

È �����������������-�� ��UHGDFWLRQ#XQDEFF�RUJ� 
 

5pGDFWHXU�HQ�FKHI�GH�O¶81$%&& 
 

$VVLVWDQWH�UpGDFWLRQ�� 
 

$QQLH�9ʋʎʎʇ 
 

6DLQW�0LFKHO�%�-���DYHQXH�GX�3X\�GH�'{PH� 
������&/(50217-)G 
 

È �����������������-�� ��DQQLH�YLOOH���#RUDQJH�IU� 
 

&UpGLW�3KRWRV�� 
 

7KLHUU\�%ʔʋʕʕʑʐ�-�$GKpUHQWV�-�5pJLPHQWV�-�$G7�-�(&3$' 
 

�,PSULPp�SDU�� 
 

&25(3� 
 

���ERXOHYDUG�/DID\HWWH�-�������&/(50217-)G 
 

(������������������ 
 

Q��,661��������-����� 
� 

eGLWRULDO�GX�SUpVLGHQW � 

6ROOLFLWXGH�GH�QRWUH�pWHQGDUG � 

/¶KLVWRLUH�RXEOLpH�GH�QRWUH�pWHQGDUG ��-�� 

1RWUH�RXYUDJH�SDVVHXU�GH�PpPRLUH � 

/HV�UpVXOWDWV�GH�QRWUH�$VVHPEOpH�JpQpUDOH � 

/HV�QHZV�GX��HU�&KDVVHXUV � 

/HV�QHZV�GX��qPH�&KDVVHXUV � 

/HV�QHZV�GX��HU�&KDVVHXUV�G¶$IULTXH �� 

2SpUDWLRQ�GX�.HI�HO�'MHPDO �� 

(QFDGUHPHQW�GX���5&$�GH������j����� �� 

/HV�QHZV�GH�O¶$PLFDOH ���-��� 

,QYLWDWLRQ�DX[�DFWLYLWpV�GH�OD�)&&$ �� 

,QYLWDWLRQ�j�OD�6DLQW-*HRUJHV�GH�6DXPXU �� 

  

  

,QIRJUDSKLH�GX��HU�&KDVVHXUV�G¶$IULTXH &RXYHUWXUH�� 

%&�GH�OD�UHYXH�© $YHQLU�	�7UDGLWLRQV ª &RXYHUWXUH�� 

6200$,5(  



� 

 

6ROOLFLWXGH�GH�QRWUH�pWHQGDUG 
 

/H���IpYULHU������j����������ʆʇ�.ʇʔʏʇʐʉʗʛ�<DQQ��\DQQ�GH-NHUPHQJX\#LQWUDGHI�JRXY�IU!�D�pFULW�� 
 

¬�O
DWWHQWLRQ�GX�/71�%ʗʔʇʃʗ 
 

0RQ�OLHXWHQDQW� 
&KHU�DQFLHQ� 
 

1RXV�DYLRQV�HIIHFWLYHPHQW�pYRTXp�WRXW�FHOD�ORUV�GH�OD�GHUQLqUH�6DQ�3DEOR��-H�UHYLHQV�QpDQPRLQV�YHUV�YRXV�
SRXU�YRXV�IDLUH�SDUW�G
XQ�pOpPHQW�QRXYHDX���O
DUPpH�GH�7HUUH�D�OH�SURMHW�GH�FRQILHU�O
pWHQGDUG�GX��qPH�5&$�j�
XQH�XQLWp��OH�FHQWUH�GH�IRUPDWLRQ�LQLWLDOH�GHV�PLOLWDLUHV�GX�UDQJ��&),0��GH�OD��qPH�EULJDGH�EOLQGpH��HOOH-PrPH�
KpULWLqUH�GH�OD��qPH�GLYLVLRQ�PpFDQLTXH�UDSLGH�j�ODTXHOOH�LO�D�DSSDUWHQX�  
 

eWDQW�PRL-PrPH�DX�0DOL�MXVTX
HQ�ILQ�PDUV��O
DIIDLUH�HVW�VXLYLH�SDU�PRQ�DGMRLQW�HW�VXSSOpDQW��OH�/&/�0DUWLDO�
&ʑʗʔʖʑ��HQ�FRSLH�GH�FH�PDLO��9RXV�SRXYH]�GRQF�SUHQGUH�FRQWDFW�DYHF�OXL�SRXU�pYRTXHU�OH�VXMHW�HW��VL�FH�SURMHW�
FH�FRQILUPH��YRLU�FRPPHQW�OD��qPH�EULJDGH�EOLQGpH�SRXUUDLW�UHSUHQGUH�HQ�FRPSWH�WRXV�FHV�VRXYHQLUV��SRXU�HQ�
SUpSDUHU�OD�PLVH�HQ�YDOHXU�GDQV�FH�&),0��VWDWLRQQp�DX�FDPS�GH�9DOGDKRQ��/D�UpSOLTXH�GH�O
pWHQGDUG�VHUDLW�
QRWDPPHQW�WUqV�XWLOH��FDU�O
pWHQGDUG�HQ�OXL�PrPH�QH�VRUWLUD�SDV�GH�9LQFHQQHV�HW�O
DUPpH�GH�7HUUH�PHWWUD�GX�
WHPSV�j�HQ�IDLUH�SURGXLUH�XQ�DXWUH�  
 

-
HVSqUH�TXH�FHWWH�QRXYHOOH�UpMRXLUD�OHV�TXHOTXHV�DQFLHQV�TXL�VH�VRQW�DWWDFKpV�MXVTX
j�SUpVHQW�j�IDLUH�YLYUH�OD�
PpPRLUH�GX��qPH�5&$�HW��VL�HOOH�HVW�FRQILUPpH��M
DXUDL�SDUWLFXOLqUHPHQW�SODLVLU�j�OD�PHWWUH�HQ�°XYUH��FRPPH�
YRXV�SRXYH]�O
LPDJLQHU�  
 

¬�FH�WLWUH��MH�VRXKDLWHUDLV�FRPPDQGHU�GHX[�H[HPSODLUHV�GH�O
RXYUDJH�TXH�YRXV�SUpSDUH]��XQ�j�WLWUH�SHUVRQQHO�
HW�XQ�SRXU�OD��qPH�%%��8Q�D�pWp�RIIHUW�DX�&/�ʆʇ�ʍʇʔʏʇʐʉʗʛ�HW�XQ�HVW�HQ�DWWHQWH�G¶DFTXLVLWLRQ��  
 

%LHQ�ILGqOHPHQW�  
 

&2/�<DQQ�ʆʇ�.ʇʔʏʇʐʉʗʛ  
&KHI�G
pWDW-PDMRU�GH�OD��qPH�EULJDGH�EOLQGpH 
5HSUpVHQWDQW�GX�&20$1)25�%DUNKDQH�j�*DR� 
 

5pSRQVH�GX�SUpVLGHQW�GX���5&$ 
 

0HVVLHXUV� 
� 

-H�UHSUHQGV�FRQWDFW�DYHF�YRXV�FRQFHUQDQW�OH�Y°X�GX�&/�ʆʇ�.ʇʔʏʇʐʉʗʛ�  
 

/
DQ�GHUQLHU��MH�PH�VXLV�HQJDJp�j�OD�6DQ�3DEOR�GH�WUDQVPHWWUH�OD�FRSLH��FRQIRUPH�j�VRQ�RULJLQDO��RIIHUW�j�PRQ�
SqUH� HQ������� ORUV�GH� VD�SDVVDWLRQ�GH�SUpVLGHQFH� HQYHUV�PRL�� IHX� OH� FRORQHO� �+��5RJHU�%ʗʔʇʃʗ�DSUqV� VHL]H�����������
DQQpHV�GH�SUpVLGHQFH�GH�O
$PLFDOH��DX��HU�5&$�TXL�D�UpFXSpUp�OHV�WUDGLWLRQV�GHV�RQ]H�UpJLPHQWV�GH�&KDVVHXUV�
G
$IULTXH�� GHSXLV� ������ VD� UHQDLVVDQFH�� /H� &/� ʆʇ� .ʇʔʏʇʐʉʗʛ� HQ� pWDLW� OH� FKHI� GH� FRUSV�� GH� ����� j� ����� 
 

0D�SDUROH� YD� YHUV� OH� �HU� 5&$�� TXL� Q
HVW� WRXMRXUV� SDV� HQ�PHVXUH��PDOKHXUHXVHPHQW�� GH�PHWWUH� HQ�°XYUH� OD��������������
0DLVRQ�GH�7UDGLWLRQV�GHV�&KDVVHXUV�G
$IULTXH�FDU�QRQ�VHXOHPHQW��FH�Q
HVW�SDV� OD�SULRULWp�GX�UpJLPHQW�PDLV�
pJDOHPHQW�OHXUV�PLVVLRQV�SULQFLSDOHV�HW�SULRULWDLUHV�VRQW�HW�UHVWHQW�O
DFWLYLWp�GHV�XQLWpV��HQWUH�DXWUHV�OD�YHQXH�
SURFKDLQH�GX�QRXYHDX�PDWpULHO���(Q�RXWUH�� OH��HU�5&$�UHQFRQWUH�pJDOHPHQW� OD�GLIILFXOWp�HW� OH�FKRL[�G
XQ� OLHX�
SDUWLFXOLHU�SRXU�XQ�WHO�LQWpUrW�\�FRPSULV�VD�VpFXULWp�FH�TXL�HVW�WRXW�j�YRWUH�KRQQHXU��&RPPHQW�IDFLOLWHU�O
DFFqV�
DX[�DQFLHQV��DX[�SXEOLFV�GLYHUV�HW�j�QRV�JpQpUDWLRQV�DFWXHOOHV�HW�IXWXUHV��HQ�WRXWH�VpFXULWp� 
 

'H�IDFWR�HW�UHVWDQW�DX[�RUGUHV��MH�VRXKDLWH�TXH�OH�&'&�GX��HU�5&$�DFWXHO�HW�OH�&/�ʆʇ�.ʇʔʏʇʐʉʗʛ��DQFLHQ�&'&�
GX�UpJLPHQW��GH�ELHQ�YRXORLU�VH�PHWWUH�HQ�DFFRUGV�VXU�OHXUV�GpFLVLRQV�PXWXHOOHV��3RXU�FHOD��M
DXUDLV�pJDOHPHQW�
EHVRLQ�GH�YRV�DUJXPHQWV�DILQ�G
H[SULPHU�DXSUqV�GH�PHV�DGKpUHQWV��OH�ELHQ�IRQGp�GH�FHWWH�GpPDUFKH��HQ�FRXUV�� 
 

(Q�HIIHW��MH�VXLV�HW�UHVWH�OH�GHUQLHU�SUpVLGHQW�TXL�VRXIIUH�GX�GpSDUW�GH�PHV�DQFLHQV��DQQXHOOHPHQW��/H�OLYUH�HQ�
HVW�OH�WpPRLJQDJH�G
XQ�SDVVHXU�GH�PpPRLUH��YRWUH�KXPEOH�VHUYLWHXU� 
 

7RXW� HVW� SRVVLEOH� PDLV� PRUDOHPHQW�� MH� YRXV� GHPDQGH� ELHQ� YRXORLU� PH� GpJDJHU� GH� PHV� HQJDJHPHQWV���������������������
SUpFpGHQWV�� 
 

'
DXWUH� SDUW�� MH� YRXV� LQIRUPH� TXH� GHV�PXOWLSOHV� DUFKLYHV� VRQW� FRQVHUYpHV� VRXV� WRLWXUH� GDQV�GHV� FRQGLWLRQV����������
K\SHU�FULWLTXH�GH�VDXYHJDUGH�GH�O
HQVHPEOH�GH�QRV�IDQLRQV�GX��qPH�5&$�GH�OD�JXHUUH�G
$OJpULH�FROOpV�OHV�XQV�
DX[� DXWUHV�� FH� TXL� HVW� XQ� VFDQGDOH�� /H� SqUH� GH� O
DUPH� SRXUUDLW� SUHQGUH� O
LQLWLDWLYH� GH� YRXV� WUDQVPHWWUH� FHV�
SLqFHV��-H�VXLV�LQWLPHQW�FRQYDLQFX�TX
LOV�VHURQW�FHUWDLQHPHQW�PLHX[�FRQVHUYpV�SDU�YRV�VRLQV� 
 

(QILQ�HW�FRQFHUQDQW� O
RXYUDJH�GX���5&$�� OH�&/�ʆʇ�.ʇʔʏʇʐʉʗʛ�VHUD�GHVWLQDWDLUH�j� WLWUH�JUDFLHX[�GH�FHOXL-FL��
FRPPH�O¶DFWXHO�FKHI�GH�FRUSV��6L�YRXV�VRXKDLWH]�XQ�GHX[LqPH�H[HPSODLUH��MH�YRXV�PDLQWLHQV�OH�WDULI�HQ�VRXV�
FULSWLRQ�PDOJUp�OH�GpSDVVHPHQW�GH�OD�GDWH��9RXV�WURXYHUH]�FL-MRLQW�OH�ERQ�GH�FRPPDQGH��&HOXL-FL�D�pWp�SUpIDFp�
SDU�OH�SqUH�GH�O
$UPH��OH�JpQpUDO�3ʃʔʋʕ��OHV�JpQpUDX[�ʆ
$ʐʕʇʎʏʇ��SUpVLGHQW�GH�O
81$%&&��DQFLHQ�&'&�GX����
5&�HW�GH�OD��qPH�%%��3ʑʕʖʇʅ��SUpVLGHQW�GH�OD�)&&$��DQFLHQ�&'&�GX��HU�5&$�HW�&'&�GH�O
($$%&��SUpVLGHQW�GHV������������
DVVRFLDWLRQV�GHV�PXVpHV�GH�OD�&DYDOHULH�HW�GHV�%OLQGpV�HW�GX�&/�6ʇʉʔʰʖʃʋʐ�ʆʗ�3ʃʕʖʋʕ��&'&�GX��HU�5&$� 
 

(VSpUDQW�j�WUDYHUV�FH�PDLO�YRXV�DYRLU�DSSRUWp�SOXV�GH�SUpFLVLRQV�G
RUGUH�PRUDO�  
 

5HVSHFWXHXVHPHQW 
 

/LHXWHQDQW�&KULVWLDQ�%ʗʔʇʃʗ 
&HOOXOH�FRPPXQLFDWLRQ�81$%&& 
3UpVLGHQW�GHV�$$���5&K-5&$ 
�������������� 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 



� 

 

/¶KLVWRLUH�RXEOLpH�GH�QRWUH�pWHQGDUG 
 

(Q�������QRWUH�UpJLPHQW�D�YpFX�GHV�FRPEDWV�LQFRQWRXUQDEOHV��
1RWUH� UpJLPHQW� JUkFH� DX� EULJDGLHU� 3ʋʇʔʔʇ� D� HQOHYp� OH���������������������
GUDSHDX� GHV� /DQFLHUV� GH� =DFDWHFDV�� FHOXL-FL� Q¶D� MDPDLV� UHoX�
O¶KRQQHXU��3RXUWDQW��LO�\�D�GHV�WUDFHV�LQLWLDOHV�GH�VD�YDOHXU� 
 

3DU� OH� SDVVp�� LO� \� D� HX�PRXOW� GRPDLQHV� GH� UHFRQQDLVVDQFH� HW�
DFWXHOOHPHQW� FHOOH-FL� Q¶HVW� HQ� DXFXQ� YDOLGpH� SDU� QRV������������������
LQVWDQFHV� SDVVpHV� HW� DFWXHOOHV�� (Q� WDQW� TXH� GHUQLHU� SUpVLGHQW�
GH�QRWUH�$PLFDOH�� MH�SUHQGV�DFWH�GH� FHWWH�GpFLVLRQ� VXLWH� j�XQ�
PDQTXHPHQW�GH� UpDFWLYLWp�G¶XQ�RIILFLHU�JpQpUDO�GH� O¶pSRTXH�j�
PD�JUDQGH�GpFHSWLRQ� 
 

1RWUH�RXYUDJH�DFWXHO�FRQWH�OD�SXUH�YpULWp�GH�QRWUH�KLVWRLUH�� 
 

$ORUV� DYHF� WRXV� OHV� UHVSHFWV� TXH� MH� GRLV� DX� WLWUH� GH� PD�����������������
SUpVLGHQFH��MH�GpSORUH�O¶DEVHQFH�WRWDOH�RX�DSSURIRQGLH�GH�QRWUH�
KLVWRLUH��3HX�LPSRUWH��FHW�RXYUDJH�VHUD�HW�UHVWHUD�OD�SDVVDWLRQ�
GH�PpPRLUH�G¶XQ�UpJLPHQW�LOOXVWUH��H[FHSWLRQQHO�HW�QREOH� 
 

6DFKH]�TXH�MH�PH�PRTXH�GH�FH�PDQTXH�GH�UHVSHFW�FRQFHUQDQW�
QRWUH�pWHQGDUG�FDU�FHOXL-FL�HQ�WHPSV�HW�HQ�KHXUH�D�pWp�KRQRUp�
TXDQG�ELHQ�PrPH��LO�Q¶D�MDPDLV�pWp�YDOLGp� 
 

-H� VXLV� DWWULVWp� SDU� OH� UHWRXU� GH� QRV� LQVWDQFHV� TXH� M¶DFFHSWH�
FRQWUH� PRQ� JUp� DORUV� TXH� QRXV� DYRQV� WUDQVPLV� GHV� SLqFHV�������������
RIILFLHOOHV�GH�O¶pSRTXH� 
 

-H� UHPHUFLH�SRXU� OHV� UHWRXUV� FRXUULHUV� FRQFHUQpV� TXDQG�ELHQ�
PrPH��LOV�Q¶RQW�SDV�VX�UpSRQGUH�SRVLWLYHPHQW�j�QRV�DWWHQWHV� 
 

3HUVRQQHOOHPHQW�� MH� VXLV� LQWLPHPHQW� FRQYDLQFX� TXH� QRWUH����������������
pWHQGDUG�PpULWH�FHW�KRQQHXU� 
 

$X� GLDEOH�� OHV� DGPLQLVWUDWLRQV� G¶KLHU� HW� DFWXHOOHV� LQFRPSpWHQWHV�� 1RWUH� RXYUDJH� VHUD� QRWUH� SDVVDWLRQ� GH������������
PpPRLUH��-H�GpILH��FHWWH�PrPH�DGPLQLVWUDWLRQ�GH�FRQWUHGLUH�QRWUH�KLVWRLUH� 
 

0HV�SUHPLqUHV�LQWHUURJDWLRQV�RQW�GpEXWp�HQ�MXLQ������DXSUqV�GX�PLQLVWqUH�GHV�$UPpHV� 
 

9RV�WURXYHUH]�FL-MRLQW�OHV�GHUQLHUV�pFKDQJHV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

0DOJUp� PRQ� FRPSOpPHQW� G¶LQIRUPDWLRQV�� QRWUH� GHPDQGH� Q¶D� SDV� pWp� SULVH� HQ� FRPSWH�� 0DOJUp� QRV� WUDFHV�����
G¶KLVWRLUHV��HOOHV�Q¶RQW�SDV�pWp�SULVHV�HQ�FRPSWH���� 
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9RLOj� OHV�PDOKHXUHXVHV� UpSRQVHV� UHoXHV� FRQFHUQDQW� QRWUH� pWHQGDUG�� SDVVp� GDQV� OHV� RXEOLHWWHV� GH� O¶KLVWRLUH��
0DLQWHQDQW��LO�H[LVWH�XQH�SRVVLELOLWp�GH�YpULWp�TXL�SRXUUDLW�rWUH�OD�VXLYDQWH� 
 

(Q�HIIHW��VL�QRWUH�pWHQGDUG�Q¶D�SDV�UHoX�O¶KRQQHXU�DFFRUGp��OH�EULJDGLHU�3ʋʇʔʔʇ�D�UHoX�j�WLWUH�SHUVRQQHO��FHWWH�
GLVWLQFWLRQ��&HWWH�SRVVLELOLWp�SHXW�DYRLU�pWp�O¶DEVHQFH�GH�UHWRXU�SRXU�QRWUH�pWHQGDUG� 
 

'¶DSUqV�GLIIpUHQWHV�VRXUFHV��LO�\�D�HX�GH�QRPEUHXVHV�GHPDQGHV�GDQV�FH�VHQV�UHVWpHV�DYHF�ILQ�GH�QRQ�UHFHYRLU��
1RXV�SUHQRQV�DFWHV�DYHF�WRXWH�OD�GpFHSWLRQ�TXH�QRXV�SRXYRQV�GpSORUHU� 
 

6DFKH]�SRXU� YRWUH� LQIRUPDWLRQ� HW� FHOOH� GH�0�� /ʃʗʉʇʛ�� FKHI� GX� 6HUYLFH�+LVWRULTXH� GH� OD�'pIHQVH�� SRXU� VRQ������������
LQIRUPDWLRQ�SHUVRQQHOOH�GH� O¶KLVWRLUH�GH� ����DQV�DX� VHUYLFH�GH� OD�)UDQFH�GH�QRWUH� UpJLPHQW��QRXV� OXL� DYRQV�����������
RIIHUW�XQ�RXYUDJH��-¶RVH�HVSpUHU�TXH�FH�GHUQLHU�SUHQGUD�DFWH�GH�QRWUH�KLVWRLUH�DX-GHOj�GHV�UHQVHLJQHPHQWV�TX¶LO�
SXLVVH�DYRLU�QRXV�FRQFHUQDQW� 
 

(Q�UHWRXU��YRLOj�GHX[�ILFKHV�FRQFHUQDQW�GHX[�GH�QRV�FDPDUDGHV� 
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/H�6HUYLFH�+LVWRULTXH�GH�OD�'pIHQVH�pYRTXH�OD�FDPDUDGH�7ʑʔʇʎ�"""�3RXUTXRL�"""�&L-GHVVRXV�VD�ILFKH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(Q�TXHOTXHV�OLJQHV��OHV�PRWLIV�GH�O¶RXEOL�GH�QRWUH�pWHQGDUG� 
 

6R\RQV�IRUWV�HW�UHVSHFWXHX[�FDU�QRXV�FRQQDLVVRQV��DXMRXUG¶KXL��QRWUH�YUDLH�KLVWRLUH�JUkFH�j�FHW�RXYUDJH�pGLWp�
SDU�QRV�VRLQV��1RXV�Q¶DYRQV�ULHQ�j�SURXYHU�j�QRV�LQVWDQFHV�j�O¶H[FHSWLRQ�GH�OHXU�FRQWHU�OD�YpUDFLWp�GH�QRV�����
DQV�DX�VHUYLFH�GH�OD�)UDQFH� 
 

4XH� YRV� YpFXV� SXLVVHQW� OHXU� DSSUHQGUH� YRV� SURSUHV� YLHV� VRXV� FH�QREOH� HPEOqPH�� ,O� VHPEOH� TXH�QRWUH� SD\V�����������
RXEOLH�VD�SURSUH�KLVWRLUH�HW�VHV�UHFRQQDLVVDQFHV� 
 

&RQFHUQDQW�O¶KLVWRLUH�GH�QRWUH�pWHQGDUG�V¶DUUrWH�Oj���� 
 

1RWUH�RXYUDJH�SDVVHXU�GH�PpPRLUH 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 

&HW�RXYUDJH�GH�����SDJHV� �IRUPDW���� [������� YRXV� LQYLWH� j� OD�GpFRXYHUWH�GH� FH� UpJLPHQW� GH� FDYDOHULH� LOOXVWUH�� GH�������������
O¶$UPpH�G¶$IULTXH��TXL�D�FRPEDWWX�VXU�QRWUH�WHUULWRLUH�QDWLRQDO�HQ������HW�GXUDQW�OHV���qUH�HW��qPH�*XHUUH�PRQGLDOH��
'X���qPH�DX���qPH�VLqFOH��OH�UpJLPHQW�D�WRXMRXUV�pWp�SUpVHQW�VXU�OHV�SOXV�JUDQGV�FRPEDWV�GH�FHV�GHX[�VLqFOHV��,OV�RQW�������������
FRPEDWWX�DXSUqV�GH�OHXUV�FDPDUDGHV�PpWURSROLWDLQV�� 
 

6XU� O¶pWRIIH� GH� O¶HPEOqPH� VRQW� LQVFULWV� �� 6pEDVWRSRO� �� ����� �� 6ROIHULQR� �� ����� �� 3XHEOD� �� ����� ��0DURF� �� ����� ���������������
&KDPSDJQH����������7KLpUDFKH����������6XG-WXQLVLHQ����������'DQXEH����������$)1�����-����� 
 

&H� OLYUH�HVW�Qp�JUkFH�DX� OLHXWHQDQW-FRORQHO�$ʜʰʏʃ���qPH�5&$��TXL�D� WUDQVPLV�DX� OLHXWHQDQW�%ʗʔʇʃʗ��SUpVLGHQW�GH�
O¶$PLFDOH�GHV�$QFLHQV�GHV��qPHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH��FHWWH�YRORQWp�GH�FRQWHU�O¶KLVWRLUH�GH�FH�UpJLPHQW��
%LHQ� TXH� FRQVpTXHQW� HW� JUkFH� j� QRV� IRQGV� G¶DUFKLYHV� GLYHUVHV� HW� YDULpHV�� YRXV� \� WURXYHUH]� GH� QRPEUHX[� WpPRL�
JQDJHV��IDLWV�G¶DUPH��QRPEUHXVHV�SKRWRV�FRPSULVHV�G¶pSRTXH� 
 

$OOLDQW�UpFLWV�KpURwTXHV��GHVFULSWLRQV�PLQXWLHXVHV�GHV�XQLIRUPHV�HW�LOOXVWUDWLRQV�UHPDUTXDEOHV��OHV�SDJHV�GH�FH�OLYUH�
YRXV�SHUPHWWURQW�GH�FRPSUHQGUH� O¶LPSRUWDQFH�FDSLWDOH�GH� OD�YLH�GH�FH� UpJLPHQW�H[FHSWLRQQHO�DX�VHLQ�GHV�GLIIpUHQWV�GLVSRVLWLIV�PLOL�
WDLUHV�VXU�WRXWH�OHV�SpULRGHV�FRQFHUQpHV�� �$LQVL��YRXV�UHYLYUH]��VRXV�XQ�QRXYHO�DQJOH�� OHV�PRPHQWV-FOpV�GH�VHV�FDPSDJQHV�GLYHUVHV�HW�
YDULpHV� 
 

%RQ�GH�FRPPDQGH 
 

/H�SUL[�GH�O¶RXYUDJH�HVW���������¼�SDU�FKqTXH�j�O¶RUGUH�GH�O¶$PLFDOH�GHV�$QFLHQV�GHV��qPHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH� 
 
*UDGH���«««««««���1RP���������������������������������������������������������������������������������������3UpQRP�������������������������������������������������������������������������� 
 
$GUHVVH��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 
 
&RGH�SRVWDO������������������������������9LOOH������������������������������������������������������������������������������������������������������������������������������������������������������������������� 
 
7pOpSKRQH���««��������������������������������������������������������0DLO���������������������������������������������������������������������������������������������������������������������������������� 
 
1EUH�G¶H[HPSODLUHV���««««�����[�������¼� �««««««�«««�¼��)UDLV�GH�SRUW�RIIHUWV� 
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&H� OLYUH� D� pWp� pGLWp� HQ�XQH� FHQWDLQH� H[HPSODLUHV��$FWXHOOHPHQW� SOXV� GH���� RXYUDJHV� RQW� pWp� FRPPDQGpV� HW������������������
H[SpGLpV� 
 

1pDQPRLQV�� QRXV� Q¶DYRQV� WRXMRXUV� SDV� DWWHLQW� OH� SRLQW� G¶DPRUWLVVHPHQW� GX� FR�W� JpQpUDO� JOREDO� GH� QRV���������������������
LQYHVWLVVHPHQWV�� /D� PDMRULWp� GH� QRV� DGKpUHQWV� RQW� FRPPDQGp� HW� OHXUV� UHWRXUV� VRQW� SDUWLFXOLqUHPHQW�������������������
FKDOHXUHX[�� 1RWUH� $PLFDOH� D� GHV� LQWpUrWV� QRQ� FRQILUPpV� SDU� FHUWDLQV� GH� QRV� DGKpUHQWV�� SDU� GHV� DPLV� HW�������������������
V\PSDWKLVDQWV��8Q�RXYUDJH�D�pWp�HQYR\p�HQ�$QJOHWHUUH� 
 

-H�UHPHUFLH�j�O¶HQVHPEOH�GH�FHV�SHUVRQQHV�GH�ELHQ�YRXORLU�FRQILUPHU�OHXUV�LQWpUrWV��%LHQ�TXH�QRXV�DVVXPRQV�
O¶pGLWLRQ�GH�FH�OLYUH��QRXV�DYRQV�EHVRLQ�G¶XQH�TXLQ]DLQH�G¶RXYUDJH�VXSSOpPHQWDLUH�DILQ�GH�SRXUYRLU�pPHWWH�XQ��
FKqTXH�GH�EpQpILFH�j�7HUUH�)UDWHUQLWp� 
 

8Q� FHUWDLQ� QRPEUH� G¶HQWUH-YRXV� RQW� pPLV� OH� VRXKDLW� G¶DFTXpULU� FH� OLYUH�� G¶DXWUHV� VRXKDLWHQW� FRPPDQGHU�
G¶DXWUHV�RXYUDJHV��(Q�PRLQV�GH�TXLQ]H� MRXUV�� M¶DL� UpXVVL�j�H[SpGLHU���� OLYUHV��$ORUV� MH� FRPSWH�VXU�YRXV� WRXV�
SRXU�YRV�UpDFWLYLWpV�� 
 

&H�OLYUH�VXU�QRWUH�KLVWRLUH�VHUD�QRWUH�GHYRLU�GH�PpPRLUH�j�WRXW�MDPDLV�SRXU�OHV�JpQpUDWLRQV�DFWXHOOHV�HW�IXWXUHV� 
 

-H�UHPHUFLH�O¶HQVHPEOH�GHV�GHVWLQDWDLUHV�TXL�RQW�SULV�FRQQDLVVDQFH�GH�FHW�RXYUDJH�HW�TX¶LOV�RQW�SOpELVFLWp� 
 

0RQ�KXPEOH�U{OH�HVW�GH�SpUHQQLVHU�QRWUH�© 'HYRLU�GH�PpPRLUH ª��FH�OLYUH�HQ�HVW�OH�WpPRLJQDJH��,O�HVW�QRUPDOH�
PHQW�SUpYX�VD�PLVH�HQ�YHQWH�DX�VHLQ�GHV�GHX[�PXVpHV�GH�6DXPXU�� 
 

3DU�FKDQFH��QRWUH�$PLFDOH�D�UHoX�FHV�GHUQLHUV�PRLV��GHV�GRQV�LVVXV�GHV�IDPLOOHV�GH�QRV�DQFLHQV��'HX[�DOEXPV�
SKRWRV�GDWDQW�GH�������XQ�DOEXP�SKRWR�GH������HW�GH�QRPEUHX[�DXWUHV�pOpPHQWV�TXL�RQW�SHUPLV�OD�FRQFHSWLRQ�
GH�FHW�RXYUDJH���$XMRXUG¶KXL��XQ�GH�QRV�DGKpUHQWV�SURSRVH���YLGpRV��IRUPDW�PDJQpWRVFRSH��GH�OD�SpULRGH�GH�
O¶$OJpULH��&HOOHV-FL�RQW�pWp�SULVHV�SDU�GHV�RIILFLHUV�GX��qPH�&KDVVHXUV�G¶$IULTXH� 
 

$SUqV�WUDQVIRUPDWLRQ�DX�IRUPDW�03���FHV�YLGpRV�VHURQW�PLVHV�HQ�OLJQH��$SUqV�XQH�ORQJXH�SpULRGH�GH�PLVHV�j�
MRXU��QRWUH�VLWH�LQWHUQHW�SRXUUD�HQILQ�SULV�HQ�PDLQ�DILQ�GH�FRQWLQXHU�QRWUH�© 'HYRLU�GH�PpPRLUH ª��$FWXHOOH�
PHQW��QRWUH�VLWH� LQWHUQHW�D�UHoX�SOXV�GH����� ����YLVLWHXUV�GHSXLV�������&H�YHFWHXU�GH�FRPPXQLFDWLRQ�HVW�
pJDOHPHQW�XQ�RXWLO�TXL�WUDLWH�GH�QRWUH�KLVWRLUH� 
 

,O�VHUD�UHIRQGX�DILQ�G¶HQ�DPpOLRUHU�VD�YLVLELOLWp�HW�DXJPHQWHU�VD�SXLVVDQFH�HQ�WHUPHV�GH�YLVLWHV� 
 

/HV�EDQQLqUHV�GH�QRWUH�VLWH�� 

 

$X�IXU�HW�j�PHVXUH��YRXV�VHUH]�LQIRUPpV�GH�VRQ�pYROXWLRQ� 
 

6L�YRXV�DYH]�GHV�FDUQHWV�GH�URXWHV��GHV�PpPRLUHV��GHV�SKRWRV��GHV�YLGpRV��HWF���QRWUH�$PLFDOH�HVW�SUHQHXVH� 
 

&RPPH�YDOLGp�ORUV�G¶XQH�$VVHPEOpH�JpQpUDOH��OD�WRWDOLWp�GH�QRV�DUFKLYHV�SDSLHUV�VHURQW�WUDQVPLVHV�DX�6HUYLFH�����������������
+LVWRULTXH� GH� OD� 'pIHQVH� GH� 9LQFHQQHV�� VHXOH� HW� XQLTXH� JDUGLHQQH� GH� QRWUH� KLVWRLUH� SRXU� OHV� JpQpUDWLRQV��������������
DFWXHOOHV�HW�IXWXUHV� 
 

6DFKH]�TXH� MH�YRXV�FRQVLGqUH� WRXV�FRPPH�PHV�SDUHQWV�YLUWXHOV��)DFH�j� YRXV� WRXV�� MH� VXLV�XQ�JDPLQ�TXL�Q¶D����������
MDPDLV� YpFX� YRWUH� KLVWRLUH� TXHO� TX
HQ� VRLW� OD� SpULRGH� FRQFHUQpH�� 0DOJUp� WRXW�� MH� VXLV� KRQRUp� G¶rWUH� YRWUH���������������
SUpVLGHQW�GHSXLV�FHV�GHUQLqUHV�DQQpHV�HW�GH�YRXV�UHSUpVHQWHU�SDUWRXW�RX�MH�YDLV�GDQV�OH�FDGUH�GH�PHV�PLVVLRQV� 
 

5HVSHFWXHXVHPHQW��FRUGLDOHPHQW�HW�DPLFDOHPHQW 
 

&KULVWLDQ 
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/H����MDQYLHU��OD�)RUFH�&RPPDQGHU�5HVHUYH��)&5���SULQFLSDOHPHQW�DUPpH�SDU�OH��HU�UpJLPHQW�GH�&KDVVHXUV��D�
SDUWLFLSp� j� O¶H[HUFLFH� PXOWLQDWLRQDO� 5LWH[�� RUJDQLVp� SDU� OD� )RUFH� ,QWpULPDLUH� GHV� 1DWLRQV� 8QLHV� DX� /LEDQ�

�),18/���&HW� H[HUFLFH� GH� JHVWLRQ�GH� FULVH� VpFXULWDLUH�
JUDQGH� DPSOHXU� YLVDLW� j� pSURXYHU� OHV� SURFpGXUHV����������������
G¶LQWHUYHQWLRQ�GH�OD�)&5�DX�SURILW�GHV�DXWUHV�XQLWpV�GH�
OD�),18/��'HUQLHU�UHFRXUV�RX�PDUTXDQW�OD�YRORQWp�GX�
)RUFH�&RPPDQGHU�� OHV� VROGDWV�GH� O¶RSpUDWLRQ�'DPDQ�
GRLYHQW� HQ� HIIHW� VH� WHQLU� SUrWV� j� LQWHUYHQLU� VRXV� WUqV�
FRXUW�SUpDYLV�DX�SURILW�GH�Q¶LPSRUWH�TXHO�FRQWLQJHQW� 
 

'qV�OD�UpFHSWLRQ�GH�O¶RUGUH�GH�GpSORLHPHQW��OHV�VROGDWV�
VH� SUpSDUHQW� �� LOV� GRLYHQW� VH� UHQGUH� VXU� OD� ]RQH� GH�������������
WHQVLRQ� GDQV� OHV� SOXV� EUHIV� GpODLV�� (Q� PRLQV� G¶XQH�
KHXUH�� O¶HVFDGURQ�GH�UHFRQQDLVVDQFH�HW�G¶LQWHUYHQWLRQ�
TXLWWH� OH� FDPS�GH�'D\U�.LID�� DFFRPSDJQp�G¶XQ�SRVWH�
GH�FRPPDQGHPHQW�WDFWLTXH�DYDQFp� 
 

3UpFpGp�SDU�XQ�pOpPHQW�GH�UHFRQQDLVVDQFH��OD�FRORQQH�
SURJUHVVH� UDSLGHPHQW� MXVTX¶j� OD� ]RQH�G¶LQFLGHQW��6XU�

SODFH�� OD� )&5� HQWUH� HQ� FRQWDFW� DYHF� O¶XQLWp� HVSDJQROH�� UHVSRQVDEOH� GH� OD� ]RQH�� SRXU� XQ� SRLQW� GH� VLWXDWLRQ����������
DFWXDOLVp�� (Q� SDUDOOqOH�� OH� SRVWH� GH� FRPPDQGHPHQW� WDFWLTXH� DYDQFp� D� GpMj� LQVWDOOp� VRQ� HVSDFH� GH� WUDYDLO�
�SRVWHV� GH� WUDQVPLVVLRQV�� RUGLQDWHXUV�� FDUWHV� GH� OD� ]RQH�� HWF��� SHQGDQW� TXH� OHV� SHORWRQV� GH� O¶HVFDGURQ� GH��������������
UHFRQQDLVVDQFH�HW�G¶LQWHUYHQWLRQ�VpFXULVHQW�OD�]RQH��SUrWV�j�VH�GpSOR\HU� 
 

$SUqV�DYRLU� UHoXV� OHXUV�GHUQLHUV�RUGUHV�� OHV�SHORWRQV�V¶pODQFHQW��7UDYDLOODQW�HQ�pWURLWH�FRRUGLQDWLRQ�DYHF� OHV�
pOpPHQWV�HVSDJQROV��OD�)&5�VH�GpSORLH�SRXU�SURWpJHU�OHV�HPSULVHV�218�HW�PHWWUH�ILQ�DX[�DJUHVVLRQV�FRPPLVHV�
FRQWUH�OHV�FDVTXHV�EOHXV��'DQV�OH�PrPH�WHPSV��OH�VHFRQG�pFKHORQ�GH�OD�)&5�LQWpJUDQW�GHV�pOpPHQWV�ILQODQGDLV�
YLHQW�UHQIRUFHU�OH�GLVSRVLWLI�IUDQoDLV� 
 

$ILQ�G¶LQWpJUHU�WRXWHV�OHV�GLPHQVLRQV�G¶XQH�JHVWLRQ�GH�FULVH��O¶H[HUFLFH�SUpYRLW�pJDOHPHQW�OD�VLPXODWLRQ�G¶XQH�
EOHVVXUH� G¶XQ� VROGDW� QpFHVVLWDQW� XQH� pYDFXDWLRQ�SDU�KpOLFRSWqUH��$LQVL�� O¶pTXLSH� VDQWp� HVW� GpSOR\pH� DYHF� OHV��������������
pOpPHQWV�DYDQFpV�SRXU�SURGLJXHU�OHV�SUHPLHUV�VRLQV��8QH�IRLV�OH�EOHVVp�VWDELOLVp��LO�HVW�WUDQVSRUWp�VRXV�HVFRUWH�
MXVTX¶DX�FDPS�218�OH�SOXV�SURFKH��,O�SHXW�DORUV�rWUH�KpOLSRUWp�MXVTX¶j�XQ�K{SLWDO� 
 

$X�ELODQ��O¶H[HUFLFH�5LWH[�D�SHUPLV�GH�PHWWUH�HQ�SUDWLTXH�OHV�VDYRLU-IDLUH�GHV�VROGDWV�IUDQoDLV�HW�ILQODQGDLV�GH�OD�
)RUFH�&RPPDQGHU�5HVHUYH��GpPRQWUDQW� OHXU� FDSDFLWp� j� UpDJLU� YLWH� HW� j� IDLUH� IDFH� j� WRXW� W\SH�GH� VLWXDWLRQV���
SHUPHWWDQW�DLQVL�GH�FRQWULEXHU�j�OD�VWDELOLWp�DX�6XG-/LEDQ� 
 

'DQV�OH�FDGUH�GH�O¶RSpUDWLRQ�'DPDQ��SUqV�GH�����PLOLWDLUHV�IUDQoDLV�HW�XQH�FRPSDJQLH�G¶LQIDQWHULH�ILQODQGDLVH�
FRQWULEXHQW� j� OD� IRUFH� LQWpULPDLUH� GHV� 1DWLRQV� XQLHV� DX� /LEDQ� �),18/�� HQ� DUPDQW� XQH� SDUWLH� GH� VRQ�����������������������
eWDW-PDMRU� HW� OD� )RUFH� &RPPDQGHU� 5HVHUYH� GH� O¶RSpUDWLRQ�� &HWWH� XQLWp� GH� UpVHUYH� HW� G¶LQWHUYHQWLRQ� GH� OD���������������
),18/� UpDOLVH� VHV� PLVVLRQV� VXU� O¶HQVHPEOH� GH� OD� ]RQH� GX� 6XG-
/LEDQ�HQ�pWURLWH�FRRSpUDWLRQ�DYHF�OHV�IRUFHV�DUPpHV�OLEDQDLVHV� 
 

0RPHQW� VROHQQHO� SRXU� OHV� MHXQHV� HQJDJpV� YRORQWDLUHV� GX� �HU��������������
UpJLPHQW� GH� &KDVVHXUV� ORUV� GH� OD� FpUpPRQLH� GH� UHPLVH� GH�������������������
IRXUUDJqUH� 
 

&LWp� j� �� UHSULVHV� GXUDQW� OD� �qUH� *XHUUH� PRQGLDOH� HW� OD� JXHUUH�
G¶,QGRFKLQH�� OH� �HU� UpJLPHQW� GH� &KDVVHXUV� VH� YRLW� GpFHUQHU�� HQ�
������ OD� IRXUUDJqUH� DX[� FRXOHXUV� MDXQH� HW� YHUWH� GX� UXEDQ� GH� OD��
PpGDLOOH� PLOLWDLUH� DYHF� XQH� ROLYH� DX[� FRXOHXUV� GX� UXEDQ� GH� OD�
&URL[� GH� JXHUUH� GHV� WKpkWUHV� G¶RSpUDWLRQV� H[WpULHXUHV�� 'HSXLV�
FHWWH�GDWH�� OHV�&KDVVHXUV�GH�&RQWL�&DYDOHULH� OD�SRUWHQW� ILqUHPHQW�
VXU�OHXU�pSDXOH� 
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/H�©���ª�FXOWLYH�O¶HVSULW�JXHUULHU�DX�FDPS�GH�OD�&RXUWLQH� 
 

/¶RSpUDWLRQ�6HQWLQHOOH�j�SHLQH�WHUPLQpH��OHV�VROGDWV�GX�©���ª�VRQW�GpMj�HQ�SKDVH�GH�
SUpSDUDWLRQ�RSpUDWLRQQHOOH�DX�FDPS�GH�OD�&RXUWLQH� 
  

$X�SURJUDPPH���WLUV��FRXUV�WHFKQLTXHV�HW�DJXHUULVVHPHQW��&HWWH�VHPDLQH�HVW�LQWHQVH�
HW�SHUPHW�j�FKDFXQ�GH�WUDYDLOOHU�OHV�IRQGDPHQWDX[�GX�PpWLHU�GH�VROGDW��/HV�KRUDLUHV�
ODLVVHQW�HQ�HIIHW�SHX�GH�SODFH�DX�UHSRV�FH�TXL�SRXVVH� OHV�&KDVVHXUV�j� WUDYDLOOHU�HQ�
pWDW� GH� IDWLJXH�� ,OV� DSSUHQQHQW� DLQVL� j� VRUWLU� GH� OHXU� ]RQH� GH� FRQIRUW� HQ� UHVWDQW��������������
OXFLGHV�HW�HQ�V¶DGDSWDQW� 
 

/D� GLYHUVLWp� GHV� FKDPSV� GH� WLU� GH� OD� &RXUWLQH� GRQQH� O¶RSSRUWXQLWp� DX[� SHORWRQV����
G¶HIIHFWXHU�GHV�WLUV�GH�TXDOLWp��DXVVL�ELHQ�j�O¶DUUrW�TX¶HQ�URXODQW�HW�FH��GH�MRXU�FRPPH�
GH� QXLW�� /HV� SHORWRQV� VH� SHUIHFWLRQQHQW� HQ� URXODJH� WRXW� WHUUDLQ� HW� V¶H[HUFHQW� j� OD��
UpVROXWLRQ� GH� SDQQHV� VXU� OHXUV� 9%/� �YpKLFXOH� EOLQGp� OpJHU�� JUkFH� j� O¶DSSXL� GH������������������������
O¶pOpPHQW�OpJHU�G¶LQWHUYHQWLRQ�SUpVHQW�j�OHXUV�F{WpV� 
 

(Q�SDUDOOqOH��LOV�UHYRLHQW�OHV�JHVWHV�VSpFLILTXHV�GX�VDXYHWDJH�DX�FRPEDW�HW�DSSUHQ�
QHQW� j� UpDJLU� IDFH� j� XQ�((,� �HQJLQ� H[SORVLI� LPSURYLVp�� WRXW� HQ�PHWWDQW� HQ�°XYUH�
OHXUV�PR\HQV�WUDQVPLVVLRQV� 
  
/H� SDUFRXUV� ©� EXOOGRJ� ª�� SDUFRXUV� G¶DJXHUULVVHPHQW� WULQ{PH� GHYDQW� rWUH� UpDOLVp� HQ� DSSXL� PXWXHO� OH� SOXV����������������
UDSLGHPHQW�SRVVLEOH��FO{WXUH�FHWWH�VHPDLQH�LQWHQVH�HW�SHUPHW�DX[�SHORWRQV�GH�FXOWLYHU�O¶DXGDFH�HW�OD�UXVWLFLWp��
YDOHXUV�HVVHQWLHOOHV�SRXU�IDLUH�IDFH�DX[�GpILV�TXL�OHV�DWWHQGHQW�HQ�RSpUDWLRQ�H[WpULHXUH�� 
 

0HUFUHGL�PDWLQ����MDQYLHU�������MRXU-PrPH�GHV�����DQV�GX�UpJLPHQW��F
HVW�GDQV�XQ�IURLG�PRUGDQW�HW�VRXV�OHV�
UDIDOHV� GH� QHLJH� TXH� OHV� SHORWRQV� GX� OLHXWHQDQW� ;DYLHU� HW� GH� O
DGMXGDQW�+HQUL� SDUWLFLSHQW� ILqUHPHQW� j� OHXU��������������
FpUpPRQLH� GH� SUpVHQWDWLRQ� j� O
pWHQGDUG� HW� GH� UHPLVH� GH� IRXUUDJqUH�� ¬� WUDYHUV� FHWWH� FpUpPRQLH� KDXWHPHQW������������
V\PEROLTXH� TXL� PDUTXH� O
LQWpJUDWLRQ� GH� FHV� MHXQHV� VROGDWV� DX� �qPH� UpJLPHQW� GH� &KDVVHXUV�� FHX[-FL� VRQW������������
H[KRUWpV�j�HQWUHU�j�OHXU�WRXU�GDQV�FHWWH�JUDQGH�KLVWRLUH�GX�UpJLPHQW�GRQW�OHV�KDXWV�IDLWV�G
DUPHV�VRQW�LQVFULWV�
GDQV�OHV�SOLV�GH�O
pWHQGDUG� 
  
¬�FHWWH�RFFDVLRQ��SOXVLHXUV�GpFRUDWLRQV�VRQW�UHPLVHV�� 
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$X�FRXUV�G
XQH�FpUpPRQLH�VROHQQHOOH�VXU�OD�SODFH�G
DUPHV�GX���qPH�5pJLPHQW�G
,QIDQWHULH�GH�0DULQH�GH�)UpMXV��
OHV�HQJDJpV�YRORQWDLUHV�GH�OD�VHFWLRQ�GH�O
DGMXGDQW�*DpWDQ�%��RQW�UHoX�OHXUV�NpSLV�HW�WULFRUQHV�GHV�PDLQV�GHV�
DXWRULWpV�SUpVHQWHV� HW�GH� OHXU� HQFDGUHPHQW�� DYDQW� GH�GpILOHU� HQ� FKDQWDQW� GHYDQW� O
HQVHPEOH� GHV� LQYLWpV��/H�
&KDVVHXU� $XUpOLHQ� V
HVW� YX� UHPHWWUH� VRQ� NpSL� SDU� OH� FRORQHO� /ʇ� 6ʇʉʔʇʖʃʋʐ� ʆʗ� 3ʃʖʋʕ�� FKHI� GH� FRUSV� GX �HU�������������
&KDVVHXUV�G¶$IULTXH��&HWWH�FpUpPRQLH�FO{W� OHV� WURLV�PRLV�DX�VHLQ�GX�FHQWUH�GH� IRUPDWLRQ� LQLWLDOH�PLOLWDLUH�HW�
PDUTXH� OHXU� DSSDUWHQDQFH� j� OD� FRPPXQDXWp� GHV� KRPPHV� HW� IHPPHV� GH� OD�'pIHQVH�� 'DQV� TXHOTXHV� MRXUV��
DSUqV�XQH�VHPDLQH�GH�GpFRXYHUWH�GH�OHXU�UpJLPHQW��LOV�UHMRLQGURQW�RIILFLHOOHPHQW�OH��HU�5&$�HW�VHURQW�SUpVHQWpV�
j�O
pWHQGDUG�DYDQW�G
LQWpJUHU�OHXUV�HVFDGURQV� 

&H� YHQGUHGL� ��� IpYULHU�� OHV� HQJDJpV� YRORQWDLUHV� LQLWLDX[� GH� OD������������
VHFWLRQ�GH�O
DGMXGDQW�*DsWDQ�%��RQW�pWp�SUpVHQWpV�j�O
pWHQGDUG�GX�
�HU�5&$�� HQ�SUpVHQFH�GH� O
HQVHPEOH�GX� UpJLPHQW� HW�GHV� IDPLOOHV�
LQYLWpHV��/D�IRXUUDJqUH�WUHVVpH�DX[�FRXOHXUV�GH�OD�&URL[�GH�*XHUUH�
���������� OHXU� D� pWp� VROHQQHOOHPHQW� UHPLVH� SDU� OHV� DXWRULWpV��
PDUTXDQW� OHXU� DSSDUWHQDQFH� DX� �HU� UpJLPHQW� GH� &KDVVHXUV�
G
$IULTXH� 
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2SpUDWLRQ�GX�.HI�HO�'MHPDO 
 

4XHOTXHV�FRPPHQWDLUHV�VXU�O
RSpUDWLRQ�GX�.HI�(O�'MHPDO�TXL�VHPEOH�
DYRLU� PDUTXp� QRWUH� DPL� ʆʇ� /ʃ� 6ʑʗʅʊʶʔʇ�� 9RXV� DYH]� V�UHPHQW���������������
UHPDUTXp� OH� FKDQJHPHQW� GH� SDWURQ� RSpUDWLRQQHO� TXHOTXHV� KHXUHV�
DSUqV� OD� PLVH� HQ� SODFH� GHV� XQLWpV� GH� FRPEDW�� &
HVW� OD� UDLVRQ����������������
M
LPDJLQH�SRXU� ODTXHOOH� MH�Q
DL� UHoX�DXFXQH� LQIRUPDWLRQ�VXU� O
LPSRU�
WDQFH�GH�O
DGYHUVDLUH�QL�VXU�OD�SRVLWLRQ�GHV�FRPSDJQLHV�YRLVLQHV��8QH�
HUUHXU�PDQLIHVWH�� 
 

'qV�OH�SUHPLHU�TXDUW�G
KHXUH��QRXV�DYRQV�FRQQX�WURLV�FRQWUDULpWpV��¬�
SHLQH�GpEDUTXpV�� HQ�GpSLW� GH� OD�PLVH� HQ�SODFH� GH�QRV� SDQQHDX[�GH�
VLJQDOLVDWLRQ��QRXV�DYRQV�pWp�SULV�FRPPH�FLEOH�SDU���FKDVVHXUV�7��GH�
O
DUPpH�GH�O
$LU��3DV�HQFRUH�UHYHQXV�GH�FHWWH�SHWLWH�pPRWLRQ��O
(%5�GX�
SUHPLHU�HVFDGURQ�TXL�QH�WUDYDLOOH�SDV�VXU�QRWUH�IUpTXHQFH�UDGLR��QRXV�
FRQIRQG� DYHF� O
DGYHUVDLUH�� 6HV� REXV� GH� ��� PP� QRXV� LPSRVHQW� GH�

SUHQGUH� OD� SRVLWLRQ� GX� WLUHXU� FRXFKp�� 'pVDJUpDEOH�� �� 7UqV� GpVDJUpDEOH�� SRXU� GHV� FDYDOLHUV� WUDQVIRUPpV� HQ������������
IDQWDVVLQV��,O�Q
D�SDV�PrPH�WHUPLQp�GH�QRXV�SUpVHQWHU�VHV�H[FXVHV�TXH�OHV�)HOOV�VH�FURLHQW�REOLJpV�GH�QRXV�IDLUH�
VDYRLU�TX
LOV�GLVSRVHQW�GH�SOXVLHXUV�)0��,O�V
DJLW��HQ�IDLW��G
XQH�NDWLED��'pFLGpPHQW��OHV�GLHX[�QH�QRXV�pWDLHQW�
SDV�IDYRUDEOHV��FH����PDL������ 
 

$\DQW� ELHQ� GpWHFWp� OD� SRVLWLRQ� HW� OD� SXLVVDQFH� GH� QRV� DGYHUVDLUHV�� MH� GHPDQGH� XQH� PpJD-LQWHUYHQWLRQ����������������������
DpULHQQH���ELGRQV�VSpFLDX[���&HW�DSSXL�DpULHQ�P
HVW�UHIXVp�SRXU�GHV�UDLVRQV�SHX�FRQYDLQFDQWHV��&H�UHIXV�QRXV�
D� FR�Wp� OD� SHUWH� GHV� &KDVVHXUV� 0ʃʔʉʗʇʔʋʖ� HW� )ʔʃʏʇʔʛ�� %UHI�� OH� VRXYHQLU� GH� FHV� MRXUQpHV� GH� PDL� ��� PH������������������
SURFXUH�HQFRUH�GHV�DLJUHXUV�G
HVWRPDF��/H�MRXUQDO�GH�PDUFKH�YRXV�DSSUHQG�TX
HQ�FRXUV�G
RSpUDWLRQ��RQ�SODFH�
GHX[� FRPSDJQLHV� VRXV�PRQ�FRPPDQGHPHQW��$YHF�XQ� VHXO�SRVWH� UDGLR�� LO� MRQJOHUD� VXU��� ORQJXHXUV�G
RQGHV�����
GLIIpUHQWHV��3DV�IDFLOH��� 
 

'qV�OH���MXLQ��QRXV�UHSUHQRQV�OH�FROOLHU�GDQV�XQH�DWPRVSKqUH�G
RSWLPLVPH��$X�SODQ�QDWLRQDO��WRXW�YD�ELHQ���$X�
SODQ�ORFDO��QRXV�QRXV�SUpSDURQV�j�FXHLOOLU�OHV�IUXLWV�GH�QRWUH�WUDYDLO�GH�MDUGLQLHU� 
 

-H� PDLQWLHQV� OH� PrPH� U\WKPH� G
DFWLYLWp�� QRWUH� FKDPS� G
DSSOLFDWLRQ� V
pODUJLW�� (Q� HIIHW�� GDQV� OH� VHFWHXU� GH���������������
5RYLJR��OHV�DFFURFKDJHV�DYHF�OHV�UHEHOOHV�VH�UDUpILHQW��1RXV�SRXYRQV�GRQF�QRXV�SHUPHWWUH�GH�SURSRVHU�j�QRV�
YRLVLQV�GH�OHV�DLGHU�j�QHWWR\HU�FH�TXH�QRXV�DSSHORQV�©�OHV�]RQHV-OLPLWHV�ª��R���VRXYHQW��OHV�IHOOV�VH�UpIXJLHQW��
&
HVW�DLQVL��TXH�MH�PRQWHUDL�DYHF�PRQ�DPL��OH�FDSLWDLQH�3ʑʏʇʔʃʐʜ��GHV�RSpUDWLRQV�j�O
RXHVW�GH�O
RXHG�+DUUDFK��
WHUUDLQ� SODFp� VRXV� VRQ� DXWRULWp��¬� FKDTXH� LQWHUYHQWLRQ�� QRXV� DFFURFKRQV� GHV� pOpPHQWV� DGYHUVHV� OHVTXHOV�� j�
FKDTXH� IRLV�� ODLVVHQW� TXHOTXHV� SOXPHV�� &HW� DVVDLQLVVHPHQW� GH� QRV� ERUGXUHV� HVW� SURILWDEOH� SRXU� OHV� GHX[����������������
SDUWLHV� 
 

4XDQG� O¶DXWRPQH������SRLQWH�VRQ�QH]�� OH�UpJLPHQW�D�FRPSOqWHPHQW�FKDQJp�GH�SHDX��(Q�UDLVRQ�GX�SULQFLSH�
G¶XQ�VpMRXU�HQ�$OJpULH�IL[p�j����PRLV��OD�SOXSDUW�GHV�RIILFLHUV�HW�GHV�VRXV-RIILFLHUV�GpEDUTXpV�HQ�DYULO������RQW�
pWp�PXWpV�HQ�)UDQFH�RX�HQ�$OOHPDJQH��0HV�YLHX[�ILGqOHV��7ʇʋʕʕʇʔʇʐʅ��0ʃʔʉʗʇʔʑʐ�HW�/ʃʏʄʇʔʖ�VRQW�SDVVpV�GH�
O¶DXWUH� F{Wp� GH� OD�0pGLWHUUDQpH�� /HXUV� UHPSODoDQWV� VRQW� V�UHPHQW� GHV� W\SHV� WUqV� ELHQ�PDLV� MH� Q¶DL� SOXV� OH�
WHPSV�GH�YLYUH�DYHF�HX[� OHV� ORQJXHV� MRXUQpHV�RSpUDWLRQQHOOHV�DX�FRXUV�GHVTXHOOHV�V
pWDEOLVVHQW�GHV�UHODWLRQV�
SUHVTXH� DPLFDOHV��'
XQH�PDQLqUH� JpQpUDOH�� FHV� JDUoRQV�Q¶DXURQW� SDV�GH� FKDQFH� �� OH� OLHXWHQDQW�0ʋʔʑʐʐʇʃʗ�����
DUULYp�HQ�VHSWHPEUH�VHUD�WXp�VXU�OD�IURQWLqUH�WXQLVLHQQH�R��QRWUH�UpJLPHQW�D�pWp�H[SpGLp�HQ�������0rPH�VRUW�
SRXU�OH�OLHXWHQDQW�7ʋʕʕʇʔʃʐʆ��OH�V\PSDWKLTXH�QHYHX�GX�FRORQHO�%ʑʅʓʗʇʖ�,GHP�SRXU�OH�SHWLW�VRXV-OLHXWHQDQW�
TXL�QRXV�D�WLUp�DX����PP��SDU�PpSULVH��DX��.HI�HO�'MHPDO��'H�PrPH�SRXU�OH�FDSLWDLQH�-DFTXHV�%ʃʗʆʋʐʑ��XQ�
DPL�GHV�DQQpHV�������TXL�VHUD�WXp�j�OD�PrPH�pSRTXH�GDQV�OD�UpJLRQ�GH�7pEHVVVD��$X�WRWDO��QRWUH�UpJLPHQW�DXUD�
SHUGX���MHXQHV�FDSLWDLQHV�HW���OLHXWHQDQWV�VXU�XQ�WRWDO�GH����RIILFLHUV�DX�WDEOHDX�G¶HIIHFWLI��8Q�ELODQ�ELHQ�ORXUG��
SRXU�XQH�DIIDLUH�SROLWLTXH�PHQpH�HQ�GpSLW�GX�ERQ-VHQV� 
 

/
$GLHX�DX[�$UPHV 
 

/H����RFWREUH�� MH�SDVVH� OH�FRPPDQGHPHQW�GX��qPH�HVFDGURQ�HW�GX�TXDUWLHU�GH�5RYLJR�j�XQ�FDSLWDLQH�UpFHP�
PHQW� DUULYp� HQ�$OJpULH�� /H� MRXU� GX� SDVVDJH� RIILFLHO� GHV� FRQVLJQHV�� XQH� DIIDLUH� XUJHQWH� DSSHOOH� O¶HVFDGURQ� j������������
SDUWLU�HQ�RSpUDWLRQ��WRXWHV�DIIDLUHV�FHVVDQWHV��/HV�DGLHX[�VRQW�GRQF�UpGXLWV�DX�VWULFW�PLQLPXP� 
 

-H� JDUGHUDL� XQ� VRXYHQLU� SURIRQG� GH� FH� �qPH� HVFDGURQ�� (QWUH� ����� HW�
������ HQ� GHX[� pSLVRGHV�� M
DXUDL� FRPPDQGp� FHWWH� XQLWp� SHQGDQW� ������������
DQQpHV��&
HVW�SOXW{W�UDUH��GDQV�QRWUH�DUPpH��6L�M
HQ�FURLV�OHV�FRXUULHUV�GH�
PHV�DQFLHQV�FKHIV�GH�FRUSV�HW�GH�TXHOTXHV�FLWR\HQV�GH�5RYLJR��LO�VHPEOH�
TXH�OH�WUDYDLO�GH�O
HVFDGURQ�DLW�pWp�DSSUpFLp��&RPPH�DX�UXJE\��FH�IXW�XQ�
WUDYDLO� G
pTXLSH�� 8QH� pTXLSH� DQLPpH� SDU� �� FROODERUDWHXUV� DX[TXHOV� LO�
P
HVW�DJUpDEOH�GH�WUHVVHU�GHV�ORXDQJHV��{�FRPELHQ��PpULWpV��/HV���VRXV-
OLHXWHQDQWV� GX� FRQWLQJHQW�� 5ʑʕʕʇʖ-/ʃʐʅʊʇʛ� HW� 6ʑʋʕʕʑʐ� �� RQW� VX�� HQ�
TXHOTXHV�PRLV��DFTXpULU�OHV�YHUWXV�JXHUULqUHV�GHV�YLHX[�VROGDWV��3DU�OHXU�
DWWDFKHPHQW�DX[�YDOHXUV�FKUpWLHQQHV��LOV�P
RQW�DLGp�j�SODFHU�OD�IDPHXVH�
©� OLJQH� URXJH�ª�GDQV� FHWWH� IUDQJH�GLIIXVH�TXL��GDQV� WRXWH�JXHUUH� FLYLOH��
V
pWDEOLW� HQWUH� OD� IHUPHWp�HW� OD�YLROHQFH� LQXWLOH��3DU� OD� IROOH�JDvWp�GH� OHXU� MHXQHVVH�� LOV�RQW�DOOpJp� OH�SRLGV�GHV���
FRQWUDLQWHV�GX�PpWLHU�GHV�DUPHV�� ,OV� VRQW�GHYHQXV�GHV�DPLV� ILGqOHV��4XDQG�DX[� WURLV�DGMXGDQWV-FKHIV��QRXV�
QRXV� FRQQDLVVLRQV� GHSXLV� O
pWp� ������ ,OV� \� DOODLHQW� FDUUpPHQW�� 0ʃʔʉʗʇʔʑʐ� DYHF� XQ� HQWKRXVLDVPH� MR\HX[��������������
)ʇʔʔʃʐ���DYHF�XQH�FRQYLFWLRQ�UR\DOH��7ʇʋʕʕʇʔʇʐʅ��DYHF�FDOPH�HW�PpWKRGH� 
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 (QFDGUHPHQW�GX��qPH�&KDVVHXUV�G¶$IULTXH 
(QWUH������HW����� 

Colonel de La Morsanglière 
Chef d’escadrons HUET 
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/HV�UpVXOWDWV�GH�QRWUH�$VVHPEOpH�JpQpUDOH�SDU�FRXUULHU 
 

1RWUH� $PLFDOH� HVW� UpJLH� SDU� OD� ORL� GH� ����� TXL� LPSRVH� GHV� IRUPDOLWpV� REOLJDWRLUHV� FRPPH� XQH� $VVHPEOpH� JpQpUDOH����������������
DQQXHOOH� 
 

6L� SDU� OH� SDVVp�� OHV� 5DVVHPEOHPHQWV� SHUPHWWDLHQW� GH� YRXV� FRQYRTXHU� j� FHV� REOLJDWLRQV�� DXMRXUG¶KXL� HW� GHSXLV� WURLV��������������
DQQpHV��FHWWH�GpPDUFKH�VH�IDLW�SDU�FRXUULHU�DILQ�GH�PDLQWHQLU�QRWUH�$PLFDOH�HQ�YLH� 
 

%LHQ�TXH�MH�YRXV�VROOLFLWH�GH�FHWWH�PDQLqUH��MH�QH�VXLV�SDV�LQWLPHPHQW�FRQYDLQFX�TXH�MH�UHVSHFWH�OD�ORL��3HX�LPSRUWH�FDU�OD�
ORL�D�VHV� OLPLWHV�HW�FRPPHQW�UDVVHPEOHU� OHV�DGKpUHQWV�DX[���FRLQV�GH� OD�)UDQFH��6L� MH� WLHQV�FRPSWH�GH�YRV�kJHV��GH�YRV������������������
SUREOqPHV�GH�VDQWp�RX�FHX[�GH�YRV�FRPSDJQHV��$ORUV��RXL�QRWUH�$PLFDOH�VXUYLW�JUkFH�j�VHV�WUDYHUV�GX�QRQ�UHVSHFW�GH�OD�ORL�
GDQV� VD� SDXYUH� ORJLTXH� TXL� QH� WLHQW� SDV� FRPSWH� GH� O¶pORLJQHPHQW� GHV� XQV� HW� GHV� DXWUHV� HW� OHV� PRXOW� GLIILFXOWpV� GH���������������
SRXYRLU�VH�GpSODFHU�WHQDQW�FRPSWH�GHV�LQFDSDFLWpV�SRWHQWLHOOHV�HW�PDOKHXUHXVHPHQW�UpHOOHV� 
 

0DOKHXUHXVHPHQW��MH�FRQVWDWH�XQ�PDQTXH�GH�UHWRXUV�GH�YRV�UpSRQVHV��/HV�UDLVRQV�YRXV�DSSDUWLHQQHQW�PDLV�j�FH�U\WKPH�
QRWUH� $PLFDOH� QH� SRXUUD� SOXV� rWUH� HQ� UqJOH� DYHF� VHV� REOLJDWLRQV�� 6L� F¶HVW� XQ� SUREOqPH� GH� FR�W�� MH� VXLV� SUqV� j� YRXV�����������������
WUDQVPHWWUH� XQH� HQYHORSSH� WLPEUpH� DILQ� GH� UHFHYRLU� SOXV� GH� UHWRXUV�� VL� F¶HVW� XQ� SUREOqPH�G¶RXEOL�� MH� YRXV� SURSRVH� GH������������
UpSRQGUH�V\VWpPDWLTXHPHQW�j� OD�UpFHSWLRQ�GH�QRV�FRXUULHUV��'DQV�OH�PrPH�SULQFLSH��F¶HVW� OD�PrPH�DQDO\VH�FRQFHUQDQW�
YRV� FRWLVDWLRQV�� ,O� HVW� GpVDJUpDEOH� SRXU� $QQLH� HW� PRL-PrPH� GH� YRXV� UHODQFHU� VXU� FHV� GpWDLOV� TXDQW� ELHQ� PrPH�� MH�����������������
FRPSUHQGV�WRXW�j�IDLW�TXH�GDQV�YRV�HVSULWV��FH�Q¶HVW�SDV�XQH�DFWLRQ�SULRULWDLUH� 
 

 /$�%287,48( 
 

,O�QRXV�UHVWH�GHV�SODTXHV�VRXYHQLUV�GX��qPH�&KDVVHXUV�G¶$IULTXH��&HV�SLqFHV�VRQW�GLVSRQLEOHV�DX�SUL[�GH������� ¼� �IUDLV�GH�
SRUW�FRPSULV�� 

 

�9HUVLRQ����'LDPqWUH������FP 
eSDLVVHXU����PP 
3RLGV�����NJ 
3UL[�G¶DFKDW�77&�������¼ 
 

�9HUVLRQ����'LDPqWUH����PP 
eSDLVVHXU����PP 

3RLGV�����NJ 
3UL[�G¶DFKDW�77&�������¼ 

 

3UHQH]�FRQWDFW�DYHF�$QQLH�DILQ�GH�FRQQDvWUH�O¶pWDW�GH�QRV�VWRFNV 
 

&RQFHUQDQW� QRV� LQVLJQHV� UpJLPHQWDLUHV�� QRXV� YRXV� LQIRUPRQV� TXH� QRXV� Q¶DYRQV� SOXV� G¶LQVLJQHV� GX� �qPH������������
&KDVVHXUV�G¶$IULTXH��SDU�FRQWUH�LO�QRXV�UHVWH�TXHOTXHV�UDUHV�SLqFHV�GX��qPH�&KDVVHXUV��6RQ�SUL[�HVW�GH������� ¼�
�)UDLV�GH�SRUW�FRPSULV�� 
 

3UHQH]�FRQWDFW�DYHF�$QQLH�DILQ�GH�FRQQDvWUH�O¶pWDW�GH�QRV�VWRFNV 
 

,1�0(025,$0 
 

1RXV�DYRQV�OD�WULVWHVVH�GH�YRXV�LQIRUPHU�GX�GpFqV�GH�WURLV�GH�QRV�$PLV � 
 

*pUDUG�'ʑʅR�QRXV�D�TXLWWpV�HQ�RFWREUH�GHUQLHU��1RXV�DYRQV�pWp�LQIRUPpV�GH�VRQ�GpFqV�SDU�VRQ�pSRXVH��*pUDUG�UpVLGDLW�j�
%HOOHYLOOH�VXU�0HXVH�������,O�HVW�GpFpGp�j�VRQ�GRPLFLOH�GHV�VXLWHV�G¶XQH�ORQJXH�PDODGLH� 
 

*pUDUG�DYDLW�UHMRLQW�QRWUH�$PLFDOH�HQ������WUqV�KHXUHX[�G¶DYRLU�DSSULV�VRQ�H[LVWHQFH�HW�PDOKHXUHXVHPHQW�OD�YLH�QH�OXL�D�
SDV�GRQQp�OH�WHPSV�G¶HQ�SURILWHU�WUqV�ORQJWHPSV� 
 

¬�VRQ�pSRXVH��j�VHV�SURFKHV�QRV�WUqV�VLQFqUHV�FRQGROpDQFHV� 
 

0PH�%ULJLWWH�&ʑʔʆʋʐʃ�QRXV�D� LQIRUPpV�GX�GpFqV�GH�VD�PDPDQ��/XFHWWH�&ʑʔʆʋʐʃ�pWDLW�YHXYH�GH�-HDQ-/RXLV�TXL�IXW�XQ�
DGKpUHQW�GH�WUqV�ORQJXH�GDWH�GHSXLV�OH�GpEXW�GH�O¶$PLFDOH�MXVTX¶j�OD�GDWH�GH�VRQ�GpFqV�VXUYHQX�HQ�������6RQ�pSRXVH�DYDLW�
PDLQWHQX�OH�OLHQ�DYHF�QRXV� 
 

1RV�WUqV�VLQFqUHV�FRQGROpDQFHV�j�%ULJLWWH�HW�j�VHV�SURFKHV� 
 

0PH�6X]DQQH�0ʰʔʋʅ�ʆʇ�%ʇʎʎʇʈʑʐ�HVW�GpFpGp�HQ�GpFHPEUH�������&H�GpFqV�D�pWp�PDOKHXUHXVHPHQW�VXLYL�GH�FHOXL�GH�VRQ�
pSRX[�� OH�FRORQHO�%ʇʔʐʃʔʆ�0ʰʔʋʅ�ʆʇ�%ʇʎʎʇʈʑʐ�� OH��� MDQYLHU�������7RXV�OHV�GHX[�pWDLHQW�WLWXODLUHV�GH�OD�/pJLRQ�G¶KRQQHXU��,OV�
UpVLGDLHQW�j�5HLPV� 
 

/H�PDMRU�6ʅʊʙʋʐʖ��DGKpUHQW�GH�QRWUH�$PLFDOH�D�DVVLVWp�DX[�GHX[�REVqTXHV�DYHF� OH�GUDSHDX�GH� OD�VHFWLRQ�0DUQH�GH� OD��
VRFLpWp�GHV�PHPEUHV�GH�OD�/pJLRQ�G¶KRQQHXU�� 

 

1RXV�QH�OHV�RXEOLHURQV�SDV� 
 

 '(6�1289(//(6 
 

'DQV�,QIRFRP����QRXV�YRXV�DYLRQV�IDLW�SDUW�GH�QRWUH�LQTXLpWXGH�DX�VXMHW�GH�GHX[�GH�QRV�$PLV��&¶HVW�DYHF�SODLVLU�TXH�QRXV�
DYRQV�pWp�UDVVXUpV� 
 

�-HDQ--DFTXHV�%ʇʎʎʇʖʖʋ�D�UHSULV�FRQWDFW�HW�HVW�KHXUHX[�GH�FRQWLQXHU�j�GHPHXUHU�SDUPL�QRXV� 
 

�-HDQ-'RPLQLTXH�*ʔʑʕʘʃʎʇʖ�HVW�DFWXHOOHPHQW�HQ�PDLVRQ�GH�UHSRV�HW�VRQ�pWDW�GH�VDQWp�V¶HVW�DPpOLRUp� 
 

1289($8;�$'+e5(176 
 

1RXV�DYRQV�OH�SODLVLU�G¶DFFXHLOOLU�� 
 

-�/H�&(6�-HDQ-3LHUUH�0ʇʕʎʇʖ��LO�UpVLGH�GDQV�OH�GpSDUWHPHQW����� 
 

,O�YLHQW�G¶DSSUHQGUH�O¶H[LVWHQFH�GH�QRWUH�$PLFDOH�HW�QRXV�D�IDLW�SDUYHQLU�VRQ�DGKpVLRQ� 
 

,O� D� VHUYL�DX��qPH� HVFDGURQ�GX��qPH�5&$�HW�pJDOHPHQW� DX�&,'%�j�7UqYHV���qPH�+XVVDUGV�� ��qPH�&KDVVHXUV��($$%&���qPH�
+XVVDUGV���qPH�5$��&'$7�$QJXV-FRRSpUDWLRQ�0DURF��($7�7RXUV� 
 

,O�QRXV�SUpFLVH�TX¶HQ�������VXLWH�j�XQH�QRXYHOOH�RUJDQLVDWLRQ�DX�VHLQ�GH�O¶eFROH�GH�6DXPXU��GHYHQX�FDSLWDLQH�FRPPDQ�
GDQW�O¶($8��FDSLWDLQH�GX��HU�HVFDGURQ�GX��qPH�5&K� 
 

-�/H�/71�-HDQ�0DULH�%ʃʄʃʎʑʛʐʇ��LO�UpVLGH�GDQV�OH�GpSDUWHPHQW������,O�D�VHUYL�DX��qPH�&KDVVHXUV�G¶$IULTXH�© /H�.RXLI ª�HW�
O¶($$%&�© 6DXPXU ª������-���� 
 

%LHQYHQXH�SDUPL�QRXV 

© ,1)2&20 ª�Q�����-�1HZV�$PLFDOH 



�� 

 
 

3DXO��OH�ELHQKHXUHX[ 
 

&HW�DGKpUHQW��DQFLHQ�GX��qPH�&KDVVHXUV�G¶$IULTXH�HQ�$OJpULH�HVW�XQ�pFULYDLQ�HW�XQ�
SRqWH� 
 

,O�D�pFULW��j�VRQ�DFWLI��XQ�FHUWDLQ�QRPEUH�GH� OLYUHV�GRQW�GH�PpPRLUH��XQ�TXL� IDLW�
pFKR� GH� VRQ� SDVVDJH� DX� UpJLPHQW�� $XMRXUG¶KXL�� LO� VH� SDVVLRQQH� SRXU� OD� FLWp�������������
SKRFpHQQH�R��GHUULqUH�FKDTXH�TXDUWLHU��XQH�KLVWRLUH�H[LVWH� 
 

(Q�RXWUH�� LO� HVW� WUqV� DSSUpFLp� DX� �HU� &KDVVHXUV�G¶$IULTXH� FDU� LO� QH� ORXSH� DXFXQH�
LQYLWDWLRQ�DX[�FpUpPRQLHV�HW�FRPPpPRUDWLRQV��6L�SRXU�XQ�JUDQG�QRPEUH�G¶HQWUH�
YRXV�&DQMXHUV�HVW�ORLQ��YRLUH�WUqV�ORLQ��LO�UHSUpVHQWH�QRWUH�$PLFDOH�DYHF�ILHUWp� 
 

-¶DL�HX�O¶KRQQHXU�GH�IDLUH�VD�FRQQDLVVDQFH�ORUV�GH�OD�6DQ�3DEOR������ 
 

0RQ�SqUH�pWDLW�Qp�j�0DUVHLOOH�HW�PRQ�IUqUH�HW�PRL�VRPPHV�QpV�HQ������HW������
GDQV�XQH�FOLQLTXH�VXU�OH�3UDGR��SUqV�GH�OD�SODFH�&DVWHOODQH��-HXQHV��QRXV�SDVVLRQV�
QRV�YDFDQFHV�FKH]�OHV�JUDQGV-SDUHQWV�DX�FRXUV�/LHXWDXG� 
 

3KLOLSSHYLOOH��$OJHU��0DUVHLOOH�HW�OH�3LFRQ 
 

/H� FXULHX[� GHVWLQ� GX� 3LFRQ�� ERLVVRQ� QpH� HQ�0pGLWHUUDQpH�� HW� TXL� YD� GHYHQLU� OH�
GLJHVWLI�OH�SOXV�FRQVRPPp�GDQV�OH�QRUG�HW�O¶HVW�GH�OD�)UDQFH� 
 

/¶$0(5� 3,&21�'¶$/*e5,(� �� /H� 3LFRQ� QRXV� UHQYRLH� j� XQH� SDJH� FRORQLDOH� GH�
O¶KLVWRLUH�GH�)UDQFH��FHOOH�R��O¶$OJpULH�pWDLW�LQWpJUpH�DX�WHUULWRLUH�QDWLRQDO�HW�R��OHV�
VROGDWV�PRXUDLHQW�GH�G\VHQWHULH�HW�G¶HDX�FRQWDPLQpH��'DQV�OH�GpVHUW�VDKDULHQ��OD�
VRLI� HVW� XQH� FRQWUDLQWH� SHUSpWXHOOH�� HW� OHV� HDX[� VRQW� WUqV� VRXYHQW� LPSURSUHV� HW�
WXHQW� OHV� FRUSV�HQ� WUDQVSRUWDQW�GH�QRPEUHXVHV�PDODGLHV��(QYR\p� HQ�$OJpULH�DX�
GpEXW�GHV�DQQpHV�������*DpWDQ�3ʋʅʑʐ��DORUV�HQJDJp�GDQV�OHV�&KDVVHXUV�G¶$IULTXH��
GpFRXYUH�OH�SDOXGLVPH�HW�OHV�ILqYUHV�TXL�URQJHQW�GH�QRPEUHX[�VROGDWV� 
 
 

/XL� DXVVL� FRQWUDFWH� OD�PDODGLH� HW� WHQWH� DORUV� GH� IDLUH� LQIXVHU� TXHOTXHV� SODQWHV�
SRXU� HQ� � JXpULU�� 1p� j� *rQHV� HQ� ������ j�
O¶pSRTXH�VRXV�GRPLQDWLRQ�GH�1DSROpRQ��HU�� LO�
pPLJUH�j�0DUVHLOOH�HQ������ORUV�GH�OD�FKXWH�GH�
O¶(PSLUH��,O�VH�IRUPH�DX�PpWLHU�GH�GLVWLOODWHXU�
HW�WUDYDLOOH�j�$L[�HW�j�0DUVHLOOH��G¶R��LO�UHMRLQW�
O¶$OJpULH� HW� V¶HQJDJH� GDQV� XQ� UpJLPHQW� GH�
&KDVVHXUV�G¶$IULTXH�� ,O� VH� VRXYLHQW�DORUV�TXH�

SRXU�DIIURQWHU�OH�SDOXGLVPH�FHUWDLQHV�UHFHWWHV�GH�JUDQG-PqUHV�SUpYR\DLHQW�XQH�LQIX�
VLRQ� G¶RUDQJH� HW� GH� TXLQLQH�� ,O� WHQWH� O¶H[SpULHQFH� SRXU� OXL-PrPH� HQ� IDLVDQW� LQIXVHU�
GDQV�GH�O¶DOFRRO�GHV�]HVWHV�G¶RUDQJHV�DOJpULHQQH�IUDvFKHV�HW�VpFKpHV�DSSHOpHV�TXLQTXL�
QD��/H�UpVXOWDW�HVW�FRQFOXDQW�SXLVTX¶LO�SDUYLHQW�j�JXpULU� 
 

/D�QRXYHOOH�VH�UpSDQG�GDQV�
OH� FHUFOH� IUDQoDLV�� VL� ELHQ�
TX¶RQ� OXL� GHPDQGH� GH������������
SURGXLUH� FHWWH� ERLVVRQ�����������
GLJHVWLYH� HQ� GH� SOXV�
JUDQGHV� TXDQWLWpV�� *DpWDQ�
3ʋʅʑʐ� V¶H[pFXWH� HW� FUpH� DLQVL� FHWWH� QRXYHOOH� ERLVVRQ�� TXH� O¶RQ�
FRQVRPPH� PrOpH� j� GH� O¶HDX�� 7LWUDQW� j� ���� HOOH� GpWUXLW� OHV�
JHUPHV��HOOH�IDFLOLWH�OD�GLJHVWLRQ�HW�HOOH�pWDQFKH�OHV�VRLIV��3ʋʅʑʐ�
FRPPHUFLDOLVH�VRQ�GLJHVWLI�VRXV�OH�QRP�G¶© DPHU�DIULFDLQ ª j�
SDUWLU�GH�������8QH�PDUTXH�HVW�QpH��TXL�VH�UpSDQG�DX-GHOj�GH�
O¶$OJpULH� 
 

/(�68&&Ê6�3,&21�¬�/¶(;326,7,21�/21'21,(11(���&¶HVW�
HQ� ����� TXH� OD� PDUTXH� FRQQDvW� XQ� VXFFqV� PDMHXU�� /RQGUHV��
RUJDQLVH�XQH�H[SRVLWLRQ�XQLYHUVHOOH�R��GH�QRPEUHX[�SURGXLWV�
DOLPHQWDLUHV�VRQW� WHVWpV�HW�SULPpV��/H�JRXYHUQHPHQW� LPSpULDO�

HQFRXUDJH�OHV�LQGXVWULHOV�HW�OHV�SURGXFWHXUV�IUDQoDLV�j�\�HQYR\HU�OHXUV�SURGXLWV� 
 

3ʋʅʑʐ�UHIXVH�G¶\�IDLUH�FRQFRXULU�VRQ�DPHU��HQ�GpSLW�GHV�VROOLFLWDWLRQV�GX�VRXV-SUpIHW�GH�3KLOLSSHYLOOH��)DFH�j�FH�UHIXV��OH�
VRXV-SUpIHW�GpFLGH�G¶HQYR\HU�XQH�FDLVVH�j�O¶H[SRVLWLRQ��VDQV�SUpYHQLU�VRQ�LQYHQWHXU��/D�ERLVVRQ�\�JDJQH�XQH�PpGDLOOH�GH�
EURQ]H��FH�TXL�DFFURvW�IRUWHPHQW�VD�UHQRPPpH�HW�VHV�YHQWHV� 
 

3ʋʅʑʐ�PXOWLSOLH�OH�QRPEUH�GH�VHV�XVLQHV��HQ�$OJpULH�FRPPH�HQ�PpWURSROH��6D�ERLVVRQ�Q¶HVW�SOXV�EXH�DYHF�GH�O¶HDX�PDLV�
HQWUH�GDQV�OD�FRPSRVLWLRQ�GH�QRPEUHX[�FRFNWDLOV��(W��VRPPHW�GH�OD�UHQRPPpH��HOOH�HVW�FLWpH�GDQV�SOXVLHXUV�ILOPV��FH�TXL�
UHQIRUFH�VD�SRSXODULWp� 
 

/(�3,&21�$8�&,1e0$���'DQV 0DULXV��OH�3LFRQ�HVW�OH�KpURV�GH�OD�FpOqEUH�VFqQH�GHV TXDWUH�WLHUV ��OH�3LFRQ�FLWURQ�FXUDoDR�
GH�OD�PDLVRQ��8Q�WRXW�SHWLW�WLHUV�GH�FXUDoDR��XQ�WLHUV�GH�FLWURQ��XQ�ERQ�WLHUV�GH�3LFRQ�HW�XQ�JUDQG�WLHUV�G¶HDX� 
 

'DQV�XQ�6LQJH�HQ�KLYHU��F¶HVW�DX�3LFRQ�ELqUH�TXH�-HDQ-3DXO�%ʇʎʏʑʐʆʑ�V¶HQLYUH�GDQV�OH�EDU�GH�7LJUHYLOOH��DYDQW�GH�UHVVDV�
VHU�VHV�VRXYHQLUV�G¶(VSDJQH��/H�3LFRQ�ELqUH�HVW�G¶DLOOHXUV�O¶XVDJH�SULQFLSDO�TXL�HVW�GpVRUPDLV�IDLW�GH�FH�GLJHVWLI��0pODQJp�j�
GH�OD�ELqUH�EORQGH�RX�EUXQH��LO�DSSRUWH�XQH�WRXFKH�G¶DPHUWXPH�HW�G¶RUDQJH�TXL�HQ�UHKDXVVH�OH�JR�W� 
 

'DQV /H�3qUH�1RsO�HVW�XQH�RUGXUH��0DULH-$QQH�&ʊʃʜʇʎ�MRXH�=p]HWWH�GRQW�O¶DPDQW�V¶HQLYUH�DX�3LFRQ�ELqUH� 
 

(Q�������OD�PDUTXH�D�ODQFp�OH�3LFRQ�FOXE��GHVWLQp�j�rWUH�EX�HQ�FRFNWDLO�DYHF�GX�YLQ�EODQF� 
 

/(� 3,&21�'8� 68'�$8�125'-(67� �� &¶HVW� DXMRXUG¶KXL� GDQV� OH� QRUG� HW� O¶HVW� GH� OD� )UDQFH� TXH� FH� GLJHVWLI� HVW� OH� SOXV���������������
FRQVRPPp��SXLVTX¶LO�DFFRPSDJQH�OD�ELqUH��WUqV�SULVpH�GDQV�FHV�UpJLRQV��&XULHX[�GHVWLQ�SRXU�XQH�ERLVVRQ�QpH�HQ�0pGLWHU�
UDQpH�HW�GHVWLQpH�DX�VROHLO�DOJpULHQ�TXH�GH�VH�UHWURXYHU�VWDU�GHV�EDUV�GX�1RUG�HW�GH�O¶(VW��/D�JDVWURQRPLH�UpXVVLW�WRXMRXUV�
FH�WRXU�GH�IRUFH�GH�V¶DQFUHU�GDQV�OHV�WHUURLUV�HW�GH�V¶DIIUDQFKLU�GHV�IURQWLqUHV�� 
 

¬�FRQVRPPHU�DYHF�PRGpUDWLRQ���� 

© ,1)2&20 ª�Q�����-�1HZV�$PLFDOH 

eWLTXHWWH�TXL� 
UHSUpVHQWH� 
XQ�&KDV�G¶$I 



�� 

 

9RXV�rWHV�XQ�SHWLW�QRPEUH�HQ�UHWDUG�GH�YRWUH�FRWLVDWLRQ��0HUFL�GH�ELHQ�YRXORLU�UpJXODULVHU�YRWUH�VLWXDWLRQ��/¶$PLFDOH�HW�
PRL-PrPH�YRXV�UHPHUFLRQV�GH�YRWUH�UpDFWLYLWp� 
 

$ILQ�GH�YRXV�pYLWHU�FHV�PXOWLSOHV�UHODQFHV��QRXV�SRXYRQV�YRXV�SURSRVHU�GH�PHWWUH�HQ�SODFH�XQ�YLUHPHQW�DQQXHO����-�������������������
MDQYLHU�GH�FKDTXH�DQQpH��� 
 

&L-MRLQW��QRWUH�5,%�DILQ�TXH�YRXV�SXLVVLH]�pWDEOLU�YRWUH�YLUHPHQW�DQQXHO�� 
 
 
 
 
 
 
· &HWWH� VROXWLRQ� SURSRVpH�� YRXV� SHUPHW� HQ� SULRULWp� GH� QH� SDV�
RXEOLHU�YRWUH�DGKpVLRQ�DXSUqV�GH�QRWUH�IDPLOOH� 
· &HWWH�VROXWLRQ�YRXV�SHUPHW�G¶rWUH�V\VWpPDWLTXHPHQW�j�MRXU�GH�
YRV�FRWLVDWLRQV�DQQpH�SDU�DQQpH� 
· &HWWH� VROXWLRQ� YRXV� SHUPHW� G¶rWUH� VHUHLQ� HW� j� MRXU� GH� YRV���������������
FRWLVDWLRQ�DQQXHOOHPHQW� 
· &HWWH� VROXWLRQ� SHUPHW� XQH� PHLOOHXUH� VROXWLRQ� GH� JHVWLRQ� GH�
QRV�DGKpUHQWV� 
· &HWWH�VROXWLRQ�pYLWH�WRXWHV�UHODQFHV�GH�QRWUH�SDUW� 
· &HWWH�VROXWLRQ�HVW�SpUHQQH�SRXU�OD�JHVWLRQ�GH�O¶$PLFDOH� 
 
 
 
 
 
 

$QQLH�HW�PRL-PrPH�UHVWRQV�j�YRWUH�GLVSRVLWLRQ�SRXU�WRXWHV�LQWHUURJDWLRQV�GH�YRWUH�SDUW� 
 

6DFKH]�TXH�PDOJUp�PHV�REOLJDWLRQV� TXRWLGLHQQHV�� MH� VXLV� HW� UHVWH� MRLJQDEOH� j� WLWUH�SHUVRQQHO��%LHQ� TXH�$QQLH� HVW�PRQ������������
LQWHUIDFH��MH�UHVWH�YRWUH�LQWHUORFXWHXU�SRXU�WRXWHV�GpPDUFKHV�DGPLQLVWUDWLYHV� 
 

%LHQ� TXH�$QQLH� HVW� HW� UHVWH� YRWUH� LQWHUORFXWULFH� SUpIpUpH� HW� SULYLOpJLpH� TXL� HVW� OH� F°XU� GH� QRWUH� DPLFDOH�� YRXV� rWHV� XQ�������������
FHUWDLQ�QRPEUH�j�PH�TXHVWLRQQHU�VXU�GHV�VXMHWV�GLYHUV�HW�YDULpV��-H�UpSRQGV�DX�PLHX[�GH�PHV�FRPSpWHQFHV��j�GpIDXW��MH�
OHV�RULHQWH�VXU�OHV�DGPLQLVWUDWLRQV�FRQFHUQpHV�VHORQ�OH�VXMHW� 
 

(QILQ��VDFKH]�TXH�$QQLH�HW�PRL-PrPH�VRPPHV�j�YRWUH�GLVSRVLWLRQ�VXU�WRXV�OHV�VXMHWV�TXH�YRXV�VRXKDLWH]�pYRTXHU� 
 

,O�D�IDOOX�SOXV�GH�WURLV�DQV�SRXU�pFULUH�FHW�RXYUDJH�TXL�VHUD�QRWUH�KLVWRLUH��FHOXL�GX���5&$�� 
 

9RXV� WURXYHUH]�HQ�SDJH���� OH�ERQ�GH�FRPPDQGH�GX� OLYUH��3RXU� WRXWH�FRPPDQGH��FHOOH-FL�GHYUD�rWUH�DFFRPSDJQpH�G¶XQ�
FKqTXH�GH�UqJOHPHQW� 
 

6L�GHV�DGKpUHQWV�GH�O¶$PLFDOH�VRXKDLWDLW�FRQILUPHU�OHXUV�FRPPDQGHV��OH�WDULI�UHVWHUD�j�������¼�H[FOXVLYHPHQW�SRXU�YRXV������������������
EpQpILFLDQW�DLQVL�GH�OD�JUDWXLWp�GHV�IUDLV�GH�SRUW�� 
 

'DQV�OH�FDV�R��QRXV�UpDOLVHURQV�GHV�UpVXOWDWV�SRVLWLIV��OHV�EpQpILFHV�VHURQW�WUDQVPLV�j�© 7(55(�)5$7(51,7e ª� 

$SSHO�j�FRWLVDWLRQ����� 
 

0DOJUp� OD� QRXYHOOH� DXJPHQWDWLRQ� �DX� �HU� MDQYLHU�� GHV� IUDLV� G¶DIIUDQFKLVVHPHQW� GX� FRXUULHU� GHSXLV� FHV� FLQT� GHUQLqUHV��������������
DQQpHV�� OH� PRQWDQW� GHV� FRWLVDWLRQV� Q¶DXJPHQWHUD� SDV� HW� MDPDLV�� '¶DXWUH� SDUW�� MH� UHPHUFLH� FHUWDLQV� G¶HQWUH� YRXV� TXL����������������
VRXWLHQQHQW�QRWUH�$PLFDOH�JUkFH�j�YRV�GRQV� 
 

1RWUH�$PLFDOH�Q¶D� MDPDLV� VROOLFLWp� OD�PRLQGUH� VXEYHQWLRQ��1RXV� UHVWRQV� WRXMRXUV� DXWRILQDQFpV�SDU� OHV� FRWLVDWLRQV� HW� MH��
UHPHUFLH�YLYHPHQW�O¶HQVHPEOH�GHV�DGKpUHQWV�SRXU�FHV�GpFHQQLHV�GH�ILGpOLWp� 
 

/H�PRQWDQW�DQQXHO�SRXU�OD�FRWLVDWLRQ������HVW�� 
 -�������¼�SRXU�OHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 
 -�������¼�SRXU�OHV�pSRXVHV�HW�YHXYHV 
 -�������¼�SRXU�OHV�V\PSDWKLVDQWV 
 

9RWUH�FKqTXH�OLEHOOp�j�O¶RUGUH�GH�© $PLFDOH�GHV�$QFLHQV�GHV��qPHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH ª� 
 

0HUFL�G¶DGUHVVHU�YRWUH�FRXUULHU�j���$QQLH�9ʋʎʎʇ 
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ZZZ�XQDEFF�RUJ 
 

-¶DL� IrWp� PRQ� GL[LqPH� DQQLYHUVDLUH� FRPPH� UpGDFWHXU� HQ� FKHI� GH� FHWWH� UHYXH����������������
QDWLRQDOH�� &HUWDLQV� G¶HQWUH� YRXV� VRQW� GpMj� DERQQpV� DORUV�� Q¶KpVLWH]� SDV� j� OHV��������������������
UHMRLQGUH�� 


