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%XOOHWLQ�9RO����1R�� 'pFHPEUH����� 

'DQV�FH�QXPpUR 
1RXYHDXWpV�DX�SULPDLUH 

(Q�UHFRQQDLVVDQFH 

8QH�WRXFKH�SHUVRQQHOOH 

8QH�QRXYHOOH�PpWKRGH�GLYHUWLVVDQWH 

&%&�PXVLF�FODVV�FKDOOHQJH 

&RQFHUW�YLUWXHO 

'DWHV�LPSRUWDQWHV 

(XUrND�� 

+HXUHV�FRPPXQDXWDLUHV 

6DQWp�HW�ELHQ-rWUH 

5DSSHOV 

1289($87e6�$8�35,0$,5( 
/RUV� GHV� UpFUpDWLRQV�� JUkFHV� DX[� LGpHV� FUpDWLYHV� GH� 0PH� -LOO�� OHV�

pOqYHV�RQW�SX�FRPPHQFHU�j�SUDWLTXHU�OH�WLU�VSRUWLI�DYHF�GHV�ERXOHV�GH�

QHLJH� FRQWUH� GHV� FLEOHV�� 0HUFL� j� 0�� 6\OYDLQ� HW� 0�� 'DRXVW� SRXU� OD�

FUpDWLRQ�GHV�FLEOHV��DLQVL�TX¶DX[�pOqYHV�GH��H�DQQpH�TXL�RQW�DLGp�j�OHV�

SHLQGUH�� 

/HV� pOqYHV� GH� �H� HW� �H� DQQpHV� RQW� SHLQW� GHV� YLWUDX[� DX� GHX[LqPH�

pWDJH�j�WKqPH�G
KLYHU�HW�GH�1RsO�  

$X�SULPDLUH��0PH�'RPLQLTXH�D�FRPPHQFp�GHV�FHOOXOHV�GH�PXVLTXH�

DYHF�GLYHUV�LQVWUXPHQWV�GH�SHUFXVVLRQ�  



(1�5(&211$,66$1&( 

/H����RFWREUH�� OHV�pOqYHV�GH�OD�PDWHUQHOOH�j�OD���H�RQW�VRXOLJQp�OD�MRXUQpH�GX�FKDQGDLO�RUDQJH�HQ�SUpSDUDQW�

XQH�FRUGH�j�OLQJH�GpPRQWUDQW�TXH�FKDTXH�HQIDQW�FRPSWH��$XVVL��WRXV�OHV�pOqYHV�RQW�SDUWLFLSp�j�OD�FRQFHSWLRQ�

G¶XQ�WDEOHDX�G
DIILFKH�SRXU�FpOpEUHU�OH�MRXU�GX�6RXYHQLU�HW�KRQRUHU�QRV�DQFLHQV�FRPEDWWDQWV� 

 

 

 

 

 
 
 
 

81(�728&+(�3(56211(//( 

 

'HSXLV� RFWREUH�� GHX[� pOqYHV� GH�&R-9LH� IRQW� OHV� DQQRQFHV� GX�PDWLQ� j� WUDYHUV� XQH� UHQFRQWUH�*RRJOH�0HHW��

$YHF�XQ�EULQ�G¶KXPRXU�XQLTXH��3LHUUH--XOLHQ�'DRXVW�HW�&ORp�'DLJOH�IRQW�OD�UHFRQQDLVVDQFH�GX�WHUULWRLUH��SDUWD�

JHQW�OD�PpWpR��OHV�DQQLYHUVDLUHV��OHV�DQQRQFHV�LPSRUWDQWHV��GHV�FDSVXOHV�LQIRUPDWLYHV�HW�XQH�EODJXH�SODWH��/H�

WRXW�HVW�FO{WXUp�SDU�O¶K\PQH�QDWLRQDO�HQUHJLVWUp�SDU�G¶DQFLHQV�pOqYHV�GX�SURJUDPPH�GH�PXVLTXH��&HWWH�SHWLWH�

WRXFKH�SHUVRQQHOOH�FRPPHQFH�ELHQ�OD�MRXUQpH� 
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81(�1289(//(�0e7+2'(�',9(57,66$17( 

 

'HSXLV�OH�GpEXW�QRYHPEUH��OD�FODVVH�GH��H�HW��H�GH�O¶eFROH�SXEOLTXH�GHV�9LOODJHRLV�SUpVHQWH�DX[�pOqYHV�

GX�SULPDLUH�OHV�QRXYHOOHV�GH�OD�MRXUQpH��¬�O¶DLGH�GX�ORJLFLHO�*RRJOH�0HHW�HW�GH�TXHOTXHV�DFFHVVRLUHV��OHV�

pOqYHV�DUULYHQW j�FDSWHU�O¶DWWHQWLRQ�G¶XQH�PDQLqUH�RULJLQDOH�FKDTXH�PDWLQ� 

/D�URXWLQH�FRPPHQFH�SDU�XQH�SODQLILFDWLRQ�GH�OD�SDUW�GHV�GHX[�DQLPDWHXUV��&KDTXH�VHPDLQH��XQ�GLIIp�

UHQW�JURXSH�V
RFFXSH�G
RUJDQLVHU�HW�GH�SUpSDUHU� OHV�DQQRQFHV�SRXU�FUpHU�GX�FRQWHQX�FDSWLYDQW��&¶HVW�

GHYDQW�OD�FDPpUD�TX¶RQ�UHWURXYH�FHWWH�VHPDLQH�&KORp�HW�%DLOH\�TXL�V
RFFXSHQW�G¶DQLPHU��'H�O¶DXWUH�F{Wp�

GHV�RUGLQDWHXUV��RQ� WURXYH�GHX[�RX� WURLV�pOqYHV�TXL�V
RFFXSHQW�GX�VRQ��GHV�DFFHVVRLUHV�HW�GHV�HIIHWV�

VSpFLDX[��&KDFXQ�G
HX[�HVW�HVVHQWLHO�SRXU�DWWLUHU�O
LQWpUrW�GHV�VSHFWDWHXUV��/HV�DQLPDWHXUV�GH�FHWWH�VH�

PDLQH�FRQVWDWHQW�TXH�OHV�pOqYHV�VRQW�FDSWLYpV�SDU�OHV�EODJXHV�HW�OHV�GHYLQHWWHV��´,OV�WURXYHQW�oD�LQWpUHV�

VDQW�HW�LOV�SDUWLFLSHQW EHDXFRXS´�GLW-LOV�  

,O�\�D�SOXVLHXUV�DYDQWDJHV�DX�SRLQW�GH�YXH�GH�O¶DSSUHQWLVVDJH�GHV�pOqYHV�GH�PDWHUQHOOH�HW�GH�MDUGLQ��,OV�

SDUWLFLSHQW�j�OD�GHYLQHWWH�HQ�UpIOpFKLVVDQW�j�OD�UpSRQVH�HW�LOV�DSSUHQQHQW�GH�QRXYHDX[�PRWV��/HV�pOqYHV�

FKDQWHQW�O¶K\PQH�QDWLRQDOH�HW�DSSUHQQHQW�j�ELHQ�SURQRQFHU�OD�GDWH��'X�F{Wp�GHV�pOqYHV�GH�OD��H�j�OD��H�

DQQpH�� LOV�SUHQQHQW�SOXV�GH�SODLVLU�j�pFRXWHU� OHV�QRXYHOOHV�TXL�IRQW�SDUWLH�GH� OHXU�URXWLQH��'¶DSUqV�0D�

GDPH�1DGLD��HQVHLJQDQWH�GH�OD�FODVVH��FHOD�DLGH�OHV�pOqYHV�j�ELHQ�FRPPHQFHU�OHXU�MRXUQpH��(OOH�DMRXWH�

DXVVL�TX
LOV�DWWHQGHQW�DYHF�LPSDWLHQFH�OH�GpEXW�GHV�QRXYHOOHV� 

/D�FODVVH�GH��H�HW��H�DLPHUDLW�ELHQ�JDUGHU�FHWWH�KDELWXGH�SRXU�FKDTXH�FODVVH�j�O¶DYHQLU��$YHF�GHV�DPp�

OLRUDWLRQV�HW�GHV�QRXYHOOHV� LGpHV�� LOV�SRXUURQW�FUpHU�GHV�UHQFRQWUHV�YLUWXHOOHV�GH�PHLOOHXUH�TXDOLWp��/HV�

DQQRQFHV�VRQW�XQ�PR\HQ�VLPSOH�HW�HIILFDFH�DYHF�SOXVLHXUV�DYDQWDJHV�SRVLWLIV�     

 

SDU�0DULH-/DXUH�'DRXVW�HW�$YD�<RXQ 

 

/D�FODVVH�GH�OD�PDWHUQHOOH�j�OD��H�DQQpH�pFRXWH�DWWHQWLYHPHQW�OHV�DQQRQFHV�PDWLQDOHV� 
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&%&�086,&�&/$66�&+$//(1*( 

/D� FODVVH� G¶DUWV� LQWpJUpV� GH�0PH� -HDQ�D� SDUWLFLSp� GDQV� OH� FRQFRXUV� QDWLRQDO�&%&�0XVLF�&ODVV�&KDOOHQJH�

SRXU�OHTXHO�LOV�RQW�DUUDQJp��DSSULV�HW�UpDOLVp�OH�WKqPH�GH�OD�*XHUUH�GHV�WXTXHV�³/¶DPRXU�D�SULV�VRQ�WHPSV�´�(Q�

GHX[�VHPDLQHV��SOXVLHXUV�pOqYHV�RQW�DSSULV�XQ�QRXYHO� LQVWUXPHQW�HW�RQW� WUDYDLOOp�HQVHPEOH�SRXU�HQ�SURGXLUH�

XQH� LQWHUSUpWDWLRQ�VROLGH��&KDQHOOH�6DYULH�HVW�GHYHQXH�XQH�EDWWHXVH�GX� WRQQHUUH�WDQGLV�TXH�-DVHPLQH�%RX�

FKDUG�HW�=DFNDU\�%RXFKDUG�RQW�GpFRXYHUW�XQ�WDOHQW�LQQp�SRXU�OD�EDVVH�pOHFWULTXH��¬�OD�SHUFXVVLRQ��'HUHN�9HLO�

OHX[�HW�6pEDVWLHQ�7HOOLHU�RQW�JDUGp�OH�JURXSH�HQ�WHPSR�HW�=DFKDU\�/DURFTXH�D�DMRXWp�XQH�OLJQH�PpORGLTXH�DX�

*ORFNHQVSLHO� TXL� HVW� YHQX� ERXFOHU� O¶DUUDQJHPHQW�� /HV� IUqUHV� 6WDLQWKRUSH� VRQW� YHQXV� DMRXWHU� OHXU� H[SHUWLVH�

DYHF�-DFRE�TXL�D�HX�OH�FRXUDJH�GH�FKDQWHU�HW�-RVK�TXL�D�VRXWHQX�OH�JURXSH�j�OD�JXLWDUH�HW�TXL�D�IDLW�XQ�VROR�

LQFUR\DEOH�� $OOH]� YRLU� OD� SHUIRUPDQFH� VXU� <RX7XEH� DX� OLHQ� VXLYDQW�� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"

Y 'OG(.)MXM:Z	IHDWXUH \RXWX�EH 

 

&21&(57�9,578(/ 

/D�FODVVH�G¶DUWV�LQWpJUpV�HW�OD�FODVVH�GH�IUDQoDLV�GH�0PH�3HOODQG�SUpSDUHQW�XQ�FRQFHUW�YLUWXHO �TXL�PHWWUD�HQ�

YHGHWWH�O¶eFROH�SXEOLTXH�GHV�9LOODJHRLV�HW�O¶eFROH�VHFRQGDLUH�9LOOD�)UDQoDLVH�GHV�-HXQHV��/RUV�GH�FH�FRQFHUW��

TXL�VHUD�GLIIXVp�OH����MDQYLHU�j���K�VXU�OD�SDJH�)DFHERRN�GHV�GHX[�pFROHV��YRXV�SRXUUH]�YRLU�YRV�HQIDQWV�HQ�

DFWLRQ��FDU�FKDTXH�JURXSH�G¶pOqYHV�SDUWLFLSHUD�VRLW�SDU�XQH�FKDQVRQ��XQH�GDQVH��XQH�VD\QqWH��GHV�FRPSRVL�

WLRQV�RULJLQDOHV�RX�GHV�HQVHPEOHV�GH�SHUFXVVLRQV��$ILQ�G¶DWWLUHU�SOXV�GH�JHQV�j�QRWUH�pYqQHPHQW��QRXV�DYRQV�

OD�SDUWLFLSDWLRQ�G
DUWLVWHV�ORFDX[�HW�GH�OD�UpJLRQ�GH�6XGEXU\�  

 

3RXU�DMRXWHU�j�FHW�pYpQHPHQW��OHV�pOqYHV�TXL�VXLYHQW�OH�FRXUV�G¶(QJOLVK�������GH�0PH�-HDQ�SUpSDUHQW�XQ�SUp�

OqYHPHQW�GH�IRQGV�SRXU�/DUU\¶V�3ODFH�HW�:RUOG�9LVLRQ��7RXFKp�SDU�OD�PLVqUH�GpFULWH�GDQV�O
DXWRELRJUDSKLH�GH�

:LOOLDP�.DPNZDPED��³7KH�%R\�:KR�+DUQHVVHG�WKH�:LQG���FH�JURXSH�D�YRXOX�YHQLU�HQ�DLGH�DX[�JHQV�PRLQV�

IRUWXQpV�GDQV�QRWUH�FRPPXQDXWp�HW�HQ�$IULTXH��3XLVTXH�FHWWH�KLVWRLUH�UDFRQWDLW�OD�YLH�G¶XQ�MHXQH�KRPPH��OHV�

pOqYHV�RQW�FKRLVL�GH�IDLUH�XQ�GRQ�j�O¶pWDEOLVVHPHQW�ORFDO��/DUU\¶V�3ODFH��XQH�PDLVRQ�GH�VHFRXUV�SRXU�OHV�MHXQHV�

KRPPHV�HQ�VLWXDWLRQ�GH�FULVH��(Q�IDLVDQW�GH� OD�UHFKHUFKH��OH�JURXSH�D�WURXYp�TXH�:RUOG�9LVLRQ�SURFXUH�GHV�

SRXOHV�HW�GHV�FRTXHV�SRXU�XQH�IDPLOOH�DIULFDLQH�HQ�EHVRLQ�SRXU�VHXOHPHQW�����HW�D�GpFLGp�TX¶RQ�SRXUUDLW�DX�

PRLQV�DLGHU��� IDPLOOHV��'RQF�� LOV� VH� VRQW�pWDEOL� XQ�EXW�GH� �����TXL� VHUD�SDUWDJp�pJDOHPHQW�HQWUH� OHV�GHX[�

FDXVHV� 

 

'DQV� OHV�SURFKDLQHV�VHPDLQHV�� YRV�HQIDQWV� UHFHYURQW�XQ� IRUPXODLUH�GH�SDUUDLQDJH�SRXU�QRWUH�SUpOqYHPHQW��

1RXV�YRXV�GHPDQGRQV�G¶DSSURFKHU�YRV�IDPLOOHV�HW�YRV�SURFKHV�SHQGDQW�OH�FRQJp�GH�1RsO�DILQ�GH�UDPDVVHU�

GHV�IRQGV��¬�9LOOD��QRXV�FpOpEURQV�O¶HVSULW�G¶HQWUDLGH�GH�QRV�pOqYHV�DLQVL�TXH�O¶HQJDJHPHQW�TX¶LOV�GpPRQWUHQW�

HQYHUV�O¶KXPDQLWp� �(QFRXUDJHRQV�QRV�pOqYHV�HQVHPEOH�HQ�FRQWULEXDQW�j�FHV�GHX[�ERQQHV�FDXVHV�  

� 



'DWHV� 
LPSRUWDQWHV 

��GpFHPEUH 
-RXUQpH�GX�FKDQGDLO�j�FDU�
UHDX[�RX�j�UD\XUHV 

���GpFHPEUH 
-RXUQpH�GH�FKDSHDX�ULJR�
ORV�RX�GH�FKHYHX[�IRXV 

���GpFHPEUH 
-RXUQpH�JDOD�FKLF 

���GpFHPEUH 
-RXUQpH�GX�FKDQGDLO�GH�
1RsO�RX�YHUW�URXJH 

'HUQLqUH�MRXUQpH�G¶pFROH�
DYDQW�OH�FRQJp�GHV�IrWHV 

 

 
 
 

 

 

 
 

(XUrND�UHPSODFH�626�GHYRLUV 
(XUrND�HVW�XQ�VHUYLFH�YLUWXHO�SDUDVFRODLUH�G¶DSSXL�j�O¶DSSUHQWLVVDJH�RIIHUW�JUD�

WXLWHPHQW�j�WRXV�OHV�pOqYHV�IUDQFRSKRQHV�GH�O
2QWDULR��GH�OD��UH�j�OD���H�DQQpH��

DLQVL�TX
DX[�SDUHQWV�TXL�GpVLUHQW�OHV�DLGHU�� 

/H�VLWH� ,QWHUQHW�ZZZ�PRQHXUHND�FD�HVW�j� OD�GLVSRQLELOLWp�GH� O
pOqYH����KHXUHV�

SDU�MRXU��WRXV�OHV�MRXUV��HW�RIIUH�XQH�YDULpWp�G
RSWLRQV�SRXU�OXL�YHQLU�HQ�DLGH�� 

/HV�pOqYHV�TXL�RQW�GH� OD�GLIILFXOWp�j� IDLUH� OHXUV�GHYRLUV�SHXYHQW�FRPPXQLTXHU�

GLUHFWHPHQW�DYHF�XQ�H��HQVHLJQDQW�H��TXDOLILp�H�V�GX� OXQGL�DX� MHXGL�GH����K�j�

���K�HW�OH�GLPDQFKH�GH����K�j����K�SDU�� 

&/$9$'$*(� 
PRQHXUHND�FD 

7e/e3+21( 
�-���-'(92,56�����-����� 

7(;72 
�-���-���-���� 

&2855,(5�e/(&7521,48( 
TXHVWLRQV#PRQHXUHND�FD 

+(85(6�&20081$87$,5(6 
/HV�pOqYHV�GX�VHFRQGDLUH�RQW�EHVRLQ�GH�IDLUH��� KHXUHV�GH�EpQpYRODW�SRXU�UH�

FHYRLU� OHXU�GLSO{PH�G¶pWXGHV�VHFRQGDLUHV��2Q�GHPDQGH�DX[�pOqYHV�GX�VH�

FRQGDLUH�GH�YpULILHU�DYHF�O¶pFROH�SRXU�V¶DVVXUHU�TXH�OHXUV�KHXUHV�VRQW�FRPSWD�

ELOLVpHV� 

 

� 



1RXV�FRQWDFWHU 
1¶KpVLWH]�SDV�j�QRXV� 
DSSHOHU�SRXU�REWHQLU�GHV�
LQIRUPDWLRQV�VXSSOpPHQWDLUHV� 

eFROH�9LOOD�)UDQoDLVH�GHV�
-HXQHV 
����FKHPLQ�(GLQEXUJK 
(OOLRW�ODNH�21�3�$��0� 
7pO�������-���-����� 
7pOpF������-���-���� 
 
0��&KULVWLDQ�*LURX[ 
'LUHFWHXU�  

9LVLWH]�QRWUH�VLWH�ZHE���
ZZZ�HVYIM�FVSJQR�FD 

$LPH]-QRXV�VXU�
)DFHERRN� 

5DSSHOV 

3HWLW�GpMHXQHU 
8QH�FROODWLRQ�*5$78,7(�HVW�VHUYLH�FKDTXH�PDWLQ�j � K ���� 
 

'pEXW�GHV�FODVVHV 
/HV�FODVVHV�GpEXWHQW�j���K�����DORUV��OHV�pOqYHV�GRLYHQW�VH�UHQGUH�j�OD�VDOOH�GH�FODVVH�
j���K������6L�YRWUH�HQIDQW�HVW�HQ�UHWDUG�RX�VL�YRWUH�HQIDQW�HVW�DEVHQW��RQ�YRXV�
GHPDQGH�GH�FRPPXQLTXHU�DYHF�O¶pFROH�DX����-���-�����RX�SDU�FRXUULHO�DX�

HVYIM#FVSJQR�FD� 

'HYRLUV 
8Q�UDSSHO�DX[�SDUHQWV�GH�ELHQ�YRXORLU�YpULILHU�OHV�GHYRLUV�GH�OHXUV�HQIDQWV��/HV�GHYRLUV�
VRQW�DVVLJQpV�DILQ�G¶DVVXUHU�OD�FRPSUpKHQVLRQ�GH�OD�PDWLqUH�HW�VHUYHQW�pJDOHPHQW�j�
PHWWUH�HQ�SUDWLTXH�OD�WKpRULH�DSSULVH�HQ�VDOOH�GH�FODVVH� 
 

eFROH�9LOOD�)UDQoDLVH�GHV�-HXQHV�-�)DLV�FH�TXH�GRLV 

6DQWp�HW�ELHQ-rWUH 
&RPPHQW�OHV�SDUHQWV�SHXYHQW-LOV�IDYRULVHU�OD�FRQILDQFH�HQ�VRL�FKH]�OHXU�HQIDQW" 

35(91HW� 
KWWS���ZZZ�SUHYQHW�FD�UHVHDUFK�YLGHRV�KRZ-D-SDUHQW-FDQ-LQVWLOO-FRQILGHQFH-LQ-WKHLU-FKLOG 
���SKUDVHV�SRVLWLYHV�j�GLUH�DX[�HQIDQWV��&XOWLYRQV�O¶RSWLPLVPH� 
KWWS���DQWL-GHSULPH�FRP��������������-SKUDVHV-SRVLWLYHV-D-GLUH-DX[-HQIDQWV� 
/H�VHFUHW�SRXU�VH�VHQWLU�ELHQ�-�:DNH8S&DOOV�����'DYLG�/DURFKH 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y MMT�WPZ*D�4 

� 


