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ZZZ�YLVDSRXUOHQHW�EH 



3DJH�� 

 

 

 
 

 
 
 

%RQMRXU� 
&¶HVW�DYHF�XQ�MROL�GHVVLQ�RIIHUW�SDU�/DXUHQW�&DUSHQWLHU�TXH�QRXV�
RXYURQV�FH�QXPpUR�G¶DXWRPQH�GHV�3RWLQV�� 

(W� O¶DXWRPQH�� F¶HVW� OD�VDLVRQ�GHV� ����© ���+HXUHV�SX]]OH ª�� FHW�
pYpQHPHQW� HPEOpPDWLTXH� TXH� O¶RQ� QH� SUpVHQWH� SOXV�PDLV� TXH�
WRXW�OH�PRQGH�QH�FRQQDLW�SDV�HQFRUH���� 

&H�QXPpUR�D�GRQF�SRXU�REMHFWLI�GH�YRXV�UDSSHOHU�GH�EORTXHU�OHV�
��� HW� ��� RFWREUH� GDQV� YRV� DJHQGDV�� SRXU� YHQLU� DGPLUHU� HW�����
HQFRXUDJHU� OHV� MR\HX[� SX]]OHXUV� TXL� ULYDOLVHURQW� j� QRXYHDX�����
GXUDQW� GHX[� WRXUV� G¶KRUORJH�� SRXU� DVVHPEOHU� XQ� PD[LPXP� GH�
SHWLWHV�SLqFHV��HW�WHQWHU�GH�EDWWUH�WRXV�OHV�UHFRUGV�� 

(W� GH� UHFRUG�� LO� HQ� HVW� GpMj� XQ� GH� EDWWX�� SXLVTXH� QRXV� DYRQV����
HQUHJLVWUp�SDV�PRLQV�GH�����LQVFULSWLRQV�����SRXU�����SODFHV����(W�
GRQF� ��� pTXLSHV� PDOKHXUHXVHV�� UHMHWpHV� IURLGHPHQW� SDU� XQ�����
LQpYLWDEOH�HW�FUXHO�WLUDJH�DX�VRUW��� 

&RPPH�FKDTXH�IRLV��QRXV�FRPSWRQV�VXU�YRXV�SRXU�SUrWHU�PDLQ�
IRUWH� DX[� RUJDQLVDWHXUV�� GRQW� OH� QR\DX� GXU� HVW� HVVHQWLHOOHPHQW�
FRPSRVp� GH� PHPEUHV� GX� SHUVRQQHO�� GH� EpQpILFLDLUHV� HW�������
G¶DGPLQLVWUDWHXUV��PDLV�TXL�FRPSWH�VXU� OH� UHQIRUW� LQGLVSHQVDEOH�
GH� QRQ� PRLQV� LQGLVSHQVDEOHV� YRORQWDLUHV� DYDQW�� SHQGDQW� HW�
DSUqV�O¶pYpQHPHQW� 

6L� YRXV� SRXYH]� FRQVDFUHU� XQ� SHX� GH� YRWUH� WHPSV� j� FHWWH��������
RUJDQLVDWLRQ�� GDQV� OD� MRLH� HW� OD� ERQQH� KXPHXU�� PHUFL� GH� YRXV�
PDQLIHVWHU�GqV�j�SUpVHQW��FRPPHQW�"�����YRLU�SOXV�ORLQ�� 

3RXU� OH�UHVWH��XQ�FRPSWH-UHQGX�G¶XQH�SUHPLqUH�SUpVHQWDWLRQ�GH�
O¶DWHOLHU� WKpkWUH� GH� OD� &URLVHWWH�� XQH� SUpVHQWDWLRQ� GX� SURMHW������
VRXWHQX� SDU� &DS��� HW� XQ� UHWRXU� G¶XQH� FKRXHWWH� DFWLYLWp� j��������
ODTXHOOH�+DQGL-$FWLI�DYDLW�LQYLWp�FHUWDLQV�GH�QRV�EpQpILFLDLUHV� 

%RQQH�OHFWXUH�� 

 



3DJH�� 

 

 

 

 

 

 
 

 

$SSHO�DX[�YRORQWDLUHV��FRPPH�FKDTXH�DQQpH��SRXU�SUpSDUHU��
DQLPHU�� RUJDQLVHU�� HQFDGUHU�� UDQJHU�� � ���� EUHI� SRXU� SUHQGUH� HQ�
FKDUJH� WRXWHV� OHV� WkFKHV��SHWLWHV�RX�JUDQGHV��QpFHVVDLUHV�j� OD�
PLVH�VXU�UDLO�GH�FHWWH�JURVVH�PDFKLQH� 

6L� YRXV� SHQVH]� SRXYRLU� QRXV� FRQVDFUHU� GX� WHPSV�
�XQ� SHX��PR\HQQHPHQW� RX�EHDXFRXS��� OH� SOXV� VLPSOH�
HVW�GH� UHPSOLU� OH� IRUPXODLUH�VXU� OH�VLWH�GHV����+HXUHV�
�ZZZ���KSX]]OH�EH��j�OD�UXEULTXH�© YRORQWDLUHV ª� 

6L�YRXV�Q¶rWHV�SDV�LQIRUPDWLVpV��RX�VL�YRXV�VRXKDLWH]�GH�SOXV�
DPSOHV� UHQVHLJQHPHQWV�� YRXV� SRXYH]� ELHQ� HQWHQGX� QRXV�����
FRQWDFWHU�DX���������������RX�DX�������������� 

 

$LGH]-QRXV�DXVVL�HQ�GLVWULEXDQW�OD�ERQQH�QRXYHOOH��HQ�IDLVDQW�
GH� OD�SXE� YLD� OHV� UpVHDX[� VRFLDX[�� RX� HQ� SODoDQW� OD� SHWLWH�����
DIILFKH�FL-MRLQWH�j�XQ�HQGURLW�IUpTXHQWp� 

 

9RXV� SRXYH]� DXVVL� QRXV� DLGHU� HQ� QRXV�
SURSRVDQW�YRV�SURGXFWLRQV�© PDLVRQ ª�SRXU�
OH� FRPSWRLU� DX[� GHVVHUWV�� 'DQV� FH� FDV�����
PHUFL�GH�VLJQDOHU�DX�SUpDODEOH�FH�TXH�YRXV�
FRPSWH]�RIIULU� 

*UkFH� j� YRXV�� FHV� ��� +HXUHV� ����� VHURQW� HQFRUH� SOXV��������
H[FHSWLRQQHOOHV TXH�G¶KDELWXGH��� 

 

/¶DVVXUDQFH�TXL�FRXYUH�OHV� 
92/217$,5(6�HVW�SULVH�HQ�FKDUJH� 
SDU�OD�3URYLQFH�GH�/LqJH� 
 
 
 

 



3DJH�� 

 

 

'X�0$5',�������DX�/81',��������OHV�WkFKHV�VRQW�YDULpHV� 
 
 

�� 'X�PDUGL�PDWLQ�DX�VDPHGL�j����K��� 

GHV� DLGHV� SRXU� OH� PRQWDJH� HW� O¶LQVWDOODWLRQ� GX� PDWpULHO�
�FKDSLWHDX��HVSDFH�FRPSpWLWLRQ��FXLVLQH��EDU��YLOODJH�GX�MHX��
PDJDVLQ��HWF��� 

�� 'X�VDPHGL����K�DX�GLPDQFKH����K��SHQGDQW�OHV����K���� 

GHV� DLGHV� SRXU� OH� EDU�� OD� FXLVLQH�� OHV� HQWUpHV�� OD��������������
VXUYHLOODQFH� HW� OH� FRQWU{OH� GH� OD� FRPSpWLWLRQ�� OD� YHQWH� GH�
SX]]OHV��O¶DQLPDWLRQ�GX��YLOODJH�GX�MHX� 

�� /H�OXQGL�� 

GHV�DLGHV�SRXU�WRXW�GpPRQWHU��UDQJHU��QHWWR\HU�������������
WUDQVSRUWHU« 

%UHI��LO�QRXV�IDXW�GHV�JURV�EUDV�HW�GHV�SHWLWHV�PDLQV���� 

 

���(7�687287����� 
 

1RXV� LQVLVWRQV� SDUWLFXOLqUHPHQW� VXU� OH� U{OH� GH�
© FRQWU{OHXUV ª� �GpQRPLQDWLRQ� XQ� SHX� VpYqUH� SRXU����
GpVLJQHU� OHV� SHUVRQQHV� FKDUJpHV� GH� VXUYHLOOHU� OH� ERQ�
GpURXOHPHQW� GHV� RSpUDWLRQV� HW� GH� YpULILHU� OD� ILQ� GH������
UpDOLVDWLRQ� GHV� SX]]OHV��� ,O� QRXV� IDXW� HQ� SHUPDQHQFH�
48$75(� SHUVRQQHV�� SDU� WUDQFKH� GH� GHX[� KHXUHV�
�FXPXODEOHV�����GXUDQW�OHV����KHXUHV�� 
 

'H�SOXV��LO�QRXV�IDXW�DXVVL����� MXJHV-DUELWUHV� SRXU�FRPSWHU�OHV�
SLqFHV�HQ�SODFH�DX�PRPHQW�GX�FRXS�GH�VLIIOHW�ILQDO� 

'pMj��PHUFL�j�YRXV���� 

 



3DJH�� 

 

 

 

 

 

 

 

8QH�DXWUH�PDQLqUH�GH�VXSSRUWHU� OHV����+HXUHV�GX�3X]]OH��SDUWLFLSHU�
ILQDQFLqUHPHQW�j� O¶RUJDQLVDWLRQ��DILQ�G¶HQ�GLPLQXHU� OHV� IUDLV�HW�SDU� Oj��
G¶HQ�DXJPHQWHU�OH�EpQpILFH�ILQDO� 

'HYHQH]� PHPEUH� RX� PHPEUH� G¶KRQQHXU� GH� QRWUH� FRPLWp� GH�����������
SDUUDLQDJH�� HQ� YHUVDQW� YRWUH� SDUWLFLSDWLRQ� GDQV� OD� WLUHOLUH� GRQW� YRXV�
SRXUUH]�VXLYUH�OH�QLYHDX�GH�UHPSOLVVDJH�VXU�OH�VLWH�LQWHUQHW�� 

5DSSHORQV� TXH� WRXW� GRQ� GH���¼� YRXV� GRQQH� GURLW� j� EpQpILFLHU� GH�
O¶H[RQpUDWLRQ� ILVFDOH� �XQH� DWWHVWDWLRQ� YRXV� HVW� HQYR\pH� HQ� GpEXW����
G¶DQQpH�VXLYDQWH��HW�j�GHYHQLU�© PHPEUH�GRQQHXU ª�GH�QRWUH�FRPLWp�
GH�SDUUDLQDJH� 

3RXU�����¼��YRXV�HQ�VHUH]�© PHPEUH�GRQQHXU�G¶KRQQHXU ª���� 

'HX[�QXPpURV�YRXV�SHUPHWWHQW�GH�PDQLIHVWHU�YRWUH�VRXWLHQ� 

&HOXL�G¶,QWHU-$FWLRQV��VHUYLFH�G¶DFFRPSDJQHPHQW�� 

%(������������������ 
RX�FHOXL�GH�OD�3DVVHUHOOH��VHUYLFHV�UpVLGHQWLHOV��� 

%(������������������ 

/¶pYROXWLRQ�GH�OD�WLUHOLUH�HVW�j�VXLYUH�VXU�OH�VLWH 

ZZZ���KSX]]OH�EH 

DLQVL�TXH� OD� OLVWH�GHV�GRQDWHXUV� �VDXI�VL� YRXV�VRXKDLWH]�JDUGHU�
O¶DQRQ\PDW�� 



3DJH�� 
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1RXV�IDLVLRQV�pFKRV��GDQV�OH�GHUQLHU�QXPpUR��DX[�WURLV�FRXSV�GX�
ODQFHPHQW� G¶XQ� QRXYHDX� SURMHW� TXL� LQYLWH� GHV� EpQpILFLDLUHV� GH�
QRV�VHUYLFHV�j�PRQWHU�VXU�VFqQH�HW�j�IDLUH�OHXUV�SUHPLHUV�SDV�GH�
FRPpGLHQV� 
,O� \� pWDLW� TXHVWLRQ� GX� VRXWLHQ� GH� &DS� ��� YLD� O¶DSSHO� GH� IRQGV���
ODQFp�GDQV�OH�FDGUH�GH�/DE-&DS���DXTXHO�SOXVLHXUV�G¶HQWUH�YRXV�
RQW�UpSRQGX� 
 
/H����PDL��O¶DSUqV-PLGL�GHV�pOHFWLRQV��XQH�SUpVHQWDWLRQ�GX�WUDYDLO�
HQ�FRXUV�pWDLW�SUpVHQWp�GDQV� OD�VDOOH�GH� O¶$FDGpPLH�GH�+DQQXW��
7KLEDXOW� 0RsV�� XQ� GHV� DQLPDWHXUV� GX� SURMHW�� QRXV� HQ� IDLW� OH�
FRPSWH-UHQGX� 
 
>Ğ� Ϯϲ� ŵĂŝ� ĚĞƌŶŝĞƌ͕� ůĞƐ� ďĠŶĠĮĐŝĂŝƌĞƐ� ĚĞ� ůΖĂƐďů� /ŶƚĞƌ-�ĐƟŽŶƐ� ĞŶ��������������
ĐŽůůĂďŽƌĂƟŽŶ� ĂǀĞĐ� ůĞ� �ĞŶƚƌĞ� �ƵůƚƵƌĞů� ĚĞ� ,ĂŶŶƵƚ� Ğƚ� ůĂ� �ŽŵƉĂŐŶŝĞ����
/ŵĂŐŝŶΖ�ƌƚ�ŽŶƚ�ƉƌĠƐĞŶƚĠ�ůĞ�ĨƌƵŝƚ�ĚĞ�ůĞƵƌ�Ɛŝǆ�ŵŽŝƐ�ĚĞ�ƚƌĂǀĂŝů  ͘ 

�ĞƉƵŝƐ� ůĞ� ŵŽŝƐ� ĚĞ� ĚĠĐĞŵďƌĞ� ĚĞƌŶŝĞƌ͕� DĂŐĂůŝ� �Ğ� >ĞĞƵǁ� Ğƚ� dŚŝďĂƵůƚ�
DŽģƐ͕�ĐŽŵĠĚŝĞŶƐ�Ğƚ�ŵĞƩĞƵƌƐ�ĞŶ�ƐĐğŶĞƐ�ĚĞ�ůĂ��ŽŵƉĂŐŶŝĞ�/ŵĂŐŝŶΖ�ƌƚ͕�
ŽŶƚ� ĂŶŝŵĠ� ĞŶ� ĐŽůůĂďŽƌĂƟŽŶ� ĂǀĞĐ� ^ǇůǀŝĂ�'ƌĂŚĂŵ� ;ĠĚƵĐĂƚƌŝĐĞ� ĚĞ� ůΖĂƐďů�
/ŶƚĞƌ-�ĐƟŽŶƐͿ� ĚĞƐ� ĂƚĞůŝĞƌƐ� ĚĞ� ƚŚĠąƚƌĞ� ƌƵĞ� ĚĞ� dŝƌůĞŵŽŶƚ� ă� ,ĂŶŶƵƚ� ĂƵ�
ďĠŶĠĮĐĞ�ĚĞ�ƉĞƌƐŽŶŶĞƐ�ĨĂŝƐĂŶƚ�ĨĂĐĞ�ă�ƵŶ�ŚĂŶĚŝĐĂƉ  ͘ 

>ĞƐ� Ěŝǆ� ďĠŶĠĮĐŝĂŝƌĞƐ� ƐŽŶƚ� ƉĂƌƟƐ� ĚΖŝŵƉƌŽǀŝƐĂƟŽŶƐ� ůŝďƌĞƐ� ƋƵΖŝůƐ� ŽŶƚ�����
ƌĞƚƌĂǀĂŝůůĠĞƐ�ƉŽƵƌ�ĐƌĠĞƌ�ƵŶĞ�ƌĞƉƌĠƐĞŶƚĂƟŽŶ�ĚĞ�ϰϱ�ŵŝŶƵƚĞƐ�ă�ůĂ�ƐĂůůĞ�ĚĞ�
ůΖ�ĐĂĚĠŵŝĞ�ĚĞ�,ĂŶŶƵƚ͘  

>Ğ�ƉƵďůŝĐ͕�ĞŶ�ŶŽŵďƌĞ͕�Ă�ƌĠƉŽŶĚƵ�ƉƌĠƐĞŶƚ�Ğƚ�ŐƌąĐĞ�ă��ĚƌŝĞŶŶĞ�YƵĂŝƌŝĂƚ͕�
ĐŽůůĂďŽƌĂƚƌŝĐĞ� ĚƵ� ĐĞŶƚƌĞ� ĐƵůƚƵƌĞů� ĚĞ� ,ĂŶŶƵƚ͕� ŝůƐ� ŽŶƚ� ƉƵ� ƐĞ� ƉƌŽĚƵŝƌĞ�
ĚĂŶƐ�ůĂ�ƐĂůůĞ�ĚĞ�ůΖĂĐĂĚĠŵŝĞ͘  

 



3DJH�� 

 

 

�Ğ�ƉƌŽũĞƚ�ĂǀĂŝƚ�ƉŽƵƌ�ďƵƚ�ĚĞ�ůĞƵƌ�ĂƉƉŽƌƚĞƌ�ĚĞ�ůĂ�ĐŽŶĮĂŶĐĞ�ĞŶ�ĞƵǆ͕�ĚĞ�ůĂ�
ũŽŝĞ͕�ŵĂŝƐ�ĂƵƐƐŝ�Ğƚ�ƐƵƌƚŽƵƚ�ĚĞ�ŵŽŶƚƌĞƌ�ƋƵĞ�ůĞ�ƚŚĠąƚƌĞ�ĠƚĂŝƚ�ĂĐĐĞƐƐŝďůĞ�ă�
ƚŽƵƐ� Ğƚ� ƉĞƌŵĞƩĂŝƚ� ĚĞ� ĚĠǀĞůŽƉƉĞƌ� ĚĞƐ� ǀĂůĞƵƌƐ� ƚĞůůĞƐ� ƋƵĞ� ƉƌĞŶĚƌĞ�����
ĐŽŶĮĂŶĐĞ͕�ůΖĞŶƚƌĞ-ĂŝĚĞ�Ğƚ�ůĞ�ƐŽƵƟĞŶ͕�ůĞ�ĚĠƉĂƐƐĞŵĞŶƚ�ĚĞ�ƐŽŝ�ŵĂůŐƌĠ�ĐĞ�
ƋƵĞ�ĚΖĂƵƚƌĞƐ�ƉĞƵǀĞŶƚ�ĂƉƉĞůĞƌ�ΗĚĞƐ�ĚŝīĠƌĞŶĐĞƐΗ  ͘

�ƉƌğƐ� ĐĞ� ƚƌĂǀĂŝů� Ğƚ� ĐĞƩĞ� ƌĞƉƌĠƐĞŶƚĂƟŽŶ͕� ůĞƐ� ďĠŶĠĮĐŝĂŝƌĞƐ ƐĞ��������������
ƌĠũŽƵŝƐƐĂŝĞŶƚ�ĚĠũă�ĚĞ� ƌĠŝƚĠƌĞƌ� ůΖĞǆƉĠƌŝĞŶĐĞ͕� ĐĞ�ƋƵŝ�ĚĞǀƌĂŝƚ�ġƚƌĞ� ůĞ� ĐĂƐ͕�
ŶŽƚĂŵŵĞŶƚ� ŐƌąĐĞ� ĂƵǆ� ĚŽŶƐ� ĞīĞĐƚƵĠƐ� ƉĂƌ� ůΖŝŶƚĞƌŵĠĚŝĂŝƌĞ� ĚĞ� ůĂ���������
ƉůĂƚĞĨŽƌŵĞ�ĚƵ�>Ăď�ĂƉϰϴ͘  

�Ŷ�ĞīĞƚ͕�ŐƌąĐĞ�ĂƵ�ƐŽƵƟĞŶ�ĚĞ��ĂƉϰϴ �Ğƚ�ĚĞ�ŐĠŶĠƌĞƵǆ�ĚŽŶĂƚĞƵƌƐ͕� ůĞƵƌ�
ƐŽƵŚĂŝƚ�ƐĞƌĂ�ƌĞŶĚƵ�ƉŽƐƐŝďůĞ͊  

EŽƵƐ�ƐŽŵŵĞƐ�ƌĂǀŝƐ�ĚĞ�ǀŽƵƐ�ĂŶŶŽŶĐĞƌ�ƋƵĞ�ĐĞƐ�ĂƚĞůŝĞƌƐ�ƌĞƉƌĞŶŶĞŶƚ�ĞŶ�
ŽĐƚŽďƌĞ� ĂǀĞĐ� ůΖĞƐƉŽŝƌ� ĚĞ�ŵŽŶƚĞƌ� ƵŶ� ƐƉĞĐƚĂĐůĞ� ĞŶĐŽƌĞ� ƉůƵƐ� ĂďŽƵƟ� Ğƚ�
ƉĞƌŵĞƩĂŶƚ� ĚĞ� ƌĞůĞǀĞƌ� ĚĞ� ŶŽƵǀĞĂƵǆ� ĚĠĮƐ� ĂǀĞĐ� ůĞƐ� ďĠŶĠĮĐŝĂŝƌĞƐ͘� >Ğ�
ƚŚğŵĞ�ŶΖĞƐƚ�ƉĂƐ�ĞŶĐŽƌĞ�ĂƌƌġƚĠ�ĐĂƌ�ŶŽƵƐ�ƚĞŶŽŶƐ�ă� ŝŶǀĞƐƟƌ�ƉůĞŝŶĞŵĞŶƚ�
ŶŽƐ� ĂƉƉƌĞŶƟƐ� ĐŽŵĠĚŝĞŶƐ� ĚĂŶƐ� ůĞ� ƉƌŽĐĞƐƐƵƐ� ĚĞ� ĐƌĠĂƟŽŶ͘� �ΖĞƐƚ�����������
ĞŶƐĞŵďůĞ�ƋƵĞ�ŶŽƵƐ�ĚĠĐŝĚĞƌŽŶƐ�ĚĞ� ůĂ� ƚŚĠŵĂƟƋƵĞ�ĚƵ� ƐƉĞĐƚĂĐůĞ� Ğƚ�ĚĞ�
ƐŽŶ� ĚĠƌŽƵůĠ͘� �Ŷ� ĞīĞƚ� Ɛŝ� ĐĞƌƚĂŝŶƐ� ŽŶƚ� ƵŶĞ� ŝŵĂŐŝŶĂƟŽŶ� ĚĠďŽƌĚĂŶƚĞ�
ĚΖĂƵƚƌĞƐ� ƐĞ� ůĂŝƐƐĞŶƚ� ƉŽƌƚĞƌ� ƉĂƌ� ůĞ� ŐƌŽƵƉĞ� Ğƚ� ŝů� ĞƐƚ� ŝŵƉŽƌƚĂŶƚ� ƋƵĞ��������
ĐŚĂĐƵŶ� ƚƌŽƵǀĞ� ƐĂ� ƉůĂĐĞ͘�hŶ� ƐƉĞĐƚĂĐůĞ͕� ĐΖĞƐƚ� ƵŶĞ� ŐƌĂŶĚĞ�ŽƌŐĂŶŝƐĂƟŽŶ�
Žƶ�ůĞƐ�ƌƀůĞƐ�ĚĞǀƌŽŶƚ�ġƚƌĞ�ďŝĞŶ�ĚĠĮŶŝƐ  ͘

EŽƵƐ� ĞƐƉĠƌŽŶƐ� ƋƵĞ� ůĞ�ƉƵďůŝĐ� ƐĞƌĂ� ă�
ŶŽƵǀĞĂƵ� ŶŽŵďƌĞƵǆ� ƉŽƵƌ� ůĞƐ���������
ƐŽƵƚĞŶŝƌ� ĚĂŶƐ� ĐĞ� ĐŚĞŵŝŶ� ĚŝĸĐŝůĞ�
ŵĂŝƐ� ĞŶƌŝĐŚŝƐƐĂŶƚ� ƋƵΖĞƐƚ� ĐĞůƵŝ� ĚĞ�
ůΖĂƉƉƌĞŶƟƐƐĂŐĞ� ƚŚĠąƚƌĂů� Žƶ� ĐŚĂĐƵŶ�
ĚΖĞŶƚƌĞ� ĞƵǆ� Ă� ĚƵ� ĂƉƉƌĞŶĚƌĞ� ă�����
ƉƌĞŶĚƌĞ�ĐŽŶĮĂŶĐĞ�ĞŶ�ůƵŝ͕�ă�ĚĠƉĂƐƐĞƌ�
ƐĞƐ� ůŝŵŝƚĞƐ͕� ƉĂƌĨŽŝƐ� ŝŶǀŝƐŝďůĞƐ͕� ă������
ĂĐƟǀĞƌ� ůĞƵƌ�ŵĠŵŽŝƌĞ�Ğƚ�ĚĠǀĞůŽƉƉĞƌ�
ůĞƵƌ�ŝŵĂŐŝŶĂŝƌĞ͘Η 



3DJH�� 

 

 

 
 
 
 
/¶2SpUDWLRQ�GH�6ROLGDULWp�GH� OD�57%)�© &DS��� ª�DXUD��D��RX�D�
HX�OLHX��VHORQ�OH�PRPHQW�R��YRXV�QRXV�OLUH]�� 

GX���DX����RFWREUH� 
 
1RV�VHUYLFHV�RQW�UpJXOLqUHPHQW�IDLW�SDUWLH�GHV�EpQpILFLDLUHV�GHV�
2SpUDWLRQV� SUpFpGHQWHV�� WDQW� SRXU� O¶LQWHUYHQWLRQ� GDQV� GHV�������
WUDYDX[� �DJUDQGLVVHPHQW�GH� O¶DXEHUJHPHQW�GH� OD�3DVVHUHOOH�RX�
DPpQDJHPHQW�GHV�QRXYHDX[�ORJHPHQWV�VXSHUYLVpV���GHV�DFKDWV�
�OH�YpKLFXOH�G¶,QWHU-$FWLRQV��RX�GDQV�OH�VRXWLHQ�DX�ODQFHPHQW�GH�
QRXYHDX[�SURMHWV��WHO�TXH�OH�GpPDUUDJH�GH�9LVD-SRXU-OH-1HW�� 
 
&HWWH� DQQpH�� QRXV� DYRQV�
LQWURGXLW� XQH� GHPDQGH�
G¶LQWHUYHQWLRQ� SRXU� OD�����
UpQRYDWLRQ�GH� OD�FXLVLQH�HW�
GH� OD�VDOOH�j�PDQJHU�GH� OD�
3DVVHUHOOH� 
 
 
(Q�YRLFL�OD�SUpVHQWDWLRQ� 
 
1RWUH�651$� �6HUYLFH� UpVLGHQWLHO� GH�1XLW� SRXU�$GXOWHV�� H[LVWH�GHSXLV�
SOXV�GH����DQV��/H�EkWLPHQW�D�VXEL�GLYHUVHV�WUDQVIRUPDWLRQV�GHSXLV�VD�
FUpDWLRQ�� OD� SOXV� FRQVpTXHQWH� pWDQW� O
DMRXW� G
XQ� pWDJH�� SRUWDQW� OD�������
FDSDFLWp�GX�EkWLPHQW�GH���j����SODFHV��'
DXWUHV�WUDYDX[�RQW�HX�OLHX�DX�
ILO�GX�WHPSV�HW�RQW�SHUPLV�G
LQVWDOOHU�GHX[�QRXYHOOHV�VDOOHV�GH�EDLQV��XQ�
SHWLW�VDORQ�79�HW�XQH�FKDPEUH�SRXU�O
pGXFDWHXU�GH�QXLW��1RWUH�REMHFWLI�
HVW� G
DPpOLRUHU� FKDTXH� IRLV� TXH� SRVVLEOH� OH� FRQIRUW� GHV� OLHX[� HW� OD����
TXDOLWp�GH�O
DFFXHLO� 

/HV�GHX[�ORFDX[�OHV�SOXV�IUpTXHQWpV�Q
RQW�VXEL��TXDQW�j�HX[��TXH�SHX�
GH�FKDQJHPHQWV�GHSXLV� OH�GpEXW��KRUPLV� OD�GpFRUDWLRQ�HW� OH�PRELOLHU�
TXL�RQW�pWp�UHQRXYHOpV�UpJXOLqUHPHQW��DLQVL�TXH�OD�FXLVLQH�pTXLSpH�TXL�
D�pWp�LQVWDOOpH�YRLFL����DQV� 

 

 



3DJH��� 

 

 

 

1RXV� VRXKDLWRQV� UpQRYHU� FHV� ORFDX[� HW� OHV� DPpQDJHU� GH�PDQLqUH� j�
OHV� UHQGUH�SOXV� FRQYLYLDX[�HW� SOXV�SUDWLTXHV��PDOJUp� OHXU� H[LJXwWp�� HW�
FRPSWH-WHQX�GH�O
pYROXWLRQ�GH�O
XWLOLVDWLRQ�TXL�HQ�HVW�IDLWH��$XMRXUG
KXL��
O
XQ� GHV� GHX[� HVSDFHV� HVW� XWLOLVp� FRPPH� FXLVLQH-VDOOH� j�PDQJHU�� HW�
O
DXWUH� FRPPH� VDORQ� HW� SLqFH� GH� VpMRXU�� 1RXV� VRXKDLWRQV� LQYHUVHU����
O
DIIHFWDWLRQ�GH�FHV�GHX[�ORFDX[� 

/H�VDORQ�DFWXHO�DEULWHUD�XQH�QRXYHOOH�
FXLVLQH�� SOXV� IRQFWLRQQHOOH�� HW� XQ��
HVSDFH-UHSDV� SOXV� DpUp�� /D� FXLVLQH�
VHUD�XQ� ORFDO�RXYHUW��DOOLDQW�j� OD� IRLV�
OH� UHVSHFW� GHV� QRUPHV� HQ� PDWLqUH�
G
K\JLqQH� HW� O
DFFqV� GHV� OLHX[� DX[�
EpQpILFLDLUHV� DILQ� GH� IDYRULVHU� OHXU�
LPSOLFDWLRQ� GDQV� OD� SUpSDUDWLRQ� GHV�

UHSDV�� OHXUV� DSSUHQWLVVDJHV� HW� OHXU� VHQVLELOLVDWLRQ� DX[� TXHVWLRQV�
G
pTXLOLEUH� HW� GH� TXDOLWp� DOLPHQWDLUHV�� /
HVSDFH-UHSDV� VHUD� DPpQDJp�
GH�PDQLqUH�j�SRXYRLU� rWUH�DGDSWp�DX[� FLUFRQVWDQFHV��(Q�HIIHW�� RXWUH�
OHV����RFFXSDQWV�GH� OD�PDLVRQ��VRQW� UpJXOLqUHPHQW� LQYLWpV�j�SUHQGUH�
XQ� UHSDV�� OHV� DQFLHQV� EpQpILFLDLUHV�� RFFXSDQW� GHV� ORJHPHQWV�����������
VXSHUYLVpV� GX�6/6�RX� KDELWDQW� OHXU� SURSUH� ORJHPHQW�� /H� QRPEUH� GH�
FRQYLYHV�HVW�GRQF�YDULDEOH��OH�QRXYHO�DJHQFHPHQW�SHUPHWWUD�j�FKDFXQ�
GH�SDUWLFLSHU�DX�UHSDV�GDQV�XQ�PLQLPXP�GH�FRQIRUW��HW�DX�JURXSH�GH�
YLYUH�VHUHLQHPHQW�FHV�PRPHQWV�SDUWDJpV� 

/D� FXLVLQH� DFWXHOOH� GHYLHQGUD� XQ��
VDORQ� SOXV� FRQIRUWDEOH�� LVROp� GX�
UHVWH��LO�SHUPHWWUD�GH�PDLQWHQLU�XQH�
FHUWDLQH�LQWLPLWp�SRXU�OHV�KDELWDQWV��
PDOJUp� OHV� QRPEUHX[� SDVVDJHV� HW�
YLVLWHV� 

 

(Q� EUHI�� O
REMHFWLI� SUHPLHU� HVW� GRQF� G
DGDSWHU� OHV� OLHX[� GH� YLH� j�������
O
pYROXWLRQ� GH� OD� PDLVRQ�� TXL� HQWHQG� JDUGHU� VD� YRFDWLRQ� GH� OLHX�������
G
DFFXHLO� RXYHUW� HW� FRQYLYLDO�� WDQW� SRXU� VHV� RFFXSDQWV� TXH� SRXU� OHV���
DQFLHQV�TXL�IRQW�O
H[SpULHQFH�G
XQH�YLH�HQ�PLOLHX�RXYHUW��,O�V
DJLW�DXVVL�
GH� GLVSRVHU� G
RXWLOV� DGpTXDWV� GDQV� OH� FDGUH� GH� QRWUH� WUDYDLO� GH��������
VHQVLELOLVDWLRQ� j� XQH� DOLPHQWDWLRQ� pTXLOLEUpH�� (W� HQILQ�� FHV��������������
DPpQDJHPHQWV� SHUPHWWURQW� GH� UHQRXYHOHU� GHV� pTXLSHPHQWV� TXL� RQW�
IDLW�OHXU�WHPSV�� 

 



3DJH��� 

 

 

 
 

 
&RPSWH-UHQGX�G¶XQH�FKRXHWWH�MRXUQpH�GH�ILQ�
G¶pWp��VLJQp�SDU�%pDWULFH�5LRQ��pGXFDWULFH�j�
,QWHU-$FWLRQV� 
 

/H� ��� VHSWHPEUH� GHUQLHU�� O¶DVEO� +DQGL-$FWLI� RUJDQLVDLW� XQ� YR\DJH� HQ�����
=pODQGH�DILQ�GH�UHPHUFLHU�VHV�EpQpYROHV� 

*UkFH�j�OD�JpQpURVLWp�GH�0RQVLHXU�3LUVRQ��SUpVLGHQW�GH�O¶DVEO��OHV�TXHOTXHV�
SODFHV�UHVWDQWHV�DYDLHQW�pWp�SURSRVpHV�DX[�DVEO�,QWHU-$FWLRQV�HW�OD�3DVVHUHOOH�� 
 

&¶HVW�DLQVL�TX¶DX�OHYHU�GX�MRXU��QRXV�DYRQV�SULV�OD�GLUHFWLRQ�GH�OD�YLOOH�GH�
*RHV�� 
$SUqV� OD� YLVLWH� GH� FHOOH-FL�� QRWUH� RGRUDW� QRXV� D� JXLGp� YHUV� OH� PDUFKp� R�������
SRLVVRQV�� IURPDJHV� HW� SkWLVVHULHV� ORFDOHV� QRXV� RQW� RXYHUW� O¶DSSpWLW�� 
 
(QVXLWH�� QRXV� DYRQV� UHSULV� OH� FDU� SRXU� QRXV� UHQGUH� DX� UHVWDXUDQW� DILQ� GH�����
GpJXVWHU� OHV� FpOqEUHV� PRXOHV� GH� =pODQGH�� 3RXU� OHV� SHUVRQQHV� YRXODQW� IDLUH�
O¶LPSDVVH� VXU� FHWWH� VXFFXOHQWH� FDVVHUROH� �FHOD� UHVWH� PRQ� DYLV� SHUVRQQHO���
G¶DXWUHV�DOWHUQDWLYHV�DYDLHQW�pWp�VRXPLVHV�DX�JURXSH� 

/H� PRPHQW� GX� UHSDV� D� pWp� XQ� UpHO� PRPHQW� GH� SDUWDJH� DYHF� OHV� DXWUHV����������
SDUWLFLSDQWV��'¶DLOOHXUV��TXHOTXHV�EpQpILFLDLUHV�Q¶DYDLHQW�SDV�KpVLWp�j�SDUWLU�j�
OD�UHQFRQWUH�G¶DXWUHV�SHUVRQQHV� 

3DV�OH�WHPSV�GH�GLJpUHU�QRWUH�PHQX�WURLV�VHUYLFHV�TXH�QRXV�DYRQV�FRQWLQXp�
QRWUH�FKHPLQ�SRXU�IDLUH�pWDSH�DX�SODQ�'HOWD� 

1RXV� DYRQV� pWp� HVWRPDTXpV� GH� JUDYLU� OH� SOXV� JUDQG� V\VWqPH� GH� GpIHQVH�
FRQWUH�OHV�HDX[�GX�PRQGH�HW�DYRQV�pWp�WRXFKpV�ORUVTXH�QRXV�DYRQV�DSSULV�OD�
UDLVRQ�GH�OD�FRQVWUXFWLRQ�GH�FHWWH�LQIUDVWUXFWXUH� 

/H�WHPSV�GH�QRXV�UHPHWWUH�GH�QRV�pPRWLRQV��LO�pWDLW�GpMj�O¶KHXUH�GH�UHQWUHU�
HQ�%HOJLTXH��&H�UHWRXU�D�pWp�VL�IHVWLI�TX¶LO�D�pWp�GLIILFLOH�SRXU�FHUWDLQV�GH�VH�����
UHSRVHU��   
 
$UULYpV�j�+DQQXW��FKDFXQ�V¶HVW�GLW�DX�UHYRLU��V¶HVW�UHPHUFLp�HW�D�SRXUVXLYL�VRQ�
FKHPLQ� 

(Q� HIIHW�� FHWWH� MRXUQpH� D� SX� SHUPHWWUH� DX[� EpQpILFLDLUHV� GH� IDLUH� XQH�
© SDXVH ª�GDQV�OHXU�TXRWLGLHQ��&HOD�D�SX�rWUH�YpFX�JUkFH�j�O¶LQFOXVLRQ�GH�O¶HQ�
WLqUHWp�GX�JURXSH� 

 
&¶HVW�DYHF�EHDXFRXS�GH�UHFRQQDLVVDQFH�HW�GH�UHVSHFW�TXH�MH�WLHQV�VLQFqUH�

PHQW� j� UHPHUFLHU� WRXWHV� OHV� SHUVRQQHV� SUpVHQWHV� ORUV� GH� FHWWH� VRUWLH� HW������������������
SDUWLFXOLqUHPHQW�j�0RQVLHXU�3LUVRQ��VDQV�TXL��QRV�GHX[�DVEO�Q¶DXUDLHQW�SDV�
SX�rWUH�GH�OD�SDUWLH� 



(W�DXVVL���� 
 

�7HUUH�(QYLH���������8WLOH�(QVHPEOH�������9LVDSRXUOHQHW���9LQJWTXDWUHKHXUHVSX]]OH 

5XH�GH�:DVVHLJHV����� 
�����+$1187 

�EXUHDX[��UXH�GH�:DVVHLJHV��� 
 

������������ 
LQIR#ODSDVVHUHOOHDVEO�EH 

 
 
 
 

5RXWH�GH�7LUOHPRQW������ 
�����+$1187 

�EXUHDX[��UXH�=pQREH�*UDPPH���� 
 

������������ 
LQIR#LQWHUDFWLRQVDVEO�EH 

 


