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(W�RXL��F¶HVW�YUDL��HOOH�HVW�SUrWH���2Q�FRPPHQFH�ELHQ�OH�
PLOOpQDLUH���%LHQ�V�U��LO�V¶DJLW�GH�OD�%RvWH�j�RXWLOV��FHOOH�GRQW�
QRXV�YRXV�SDUORQV�j�LQWHUPqGHV�SOXV�RX�PRLQV�UpJXOLHUV���
3HXW�rWUH�DYLRQV�QRXV�VRXV�HVWLPp�O¶DPSOHXU�GX�WUDYDLO��SHXW�
rWUH�TXH����7RXMRXUV�HVW�LO�TXH�FHOD�D�SULV�XQ�SHX�SOXV�GH�WHPSV�
TXH�SUpYX���3OXV�GH�FLQT�FHQWV�RXWLOV�\�VRQW�UpSHUWRULpV�HW�
GpFULWV�DILQ�GH�YRXV�JXLGHU�GDQV�YRV�FKRL[���3RXU�FHOD��SOXV�GH�
PLOOH�FLQT�FHQWV�GRFXPHQWV�RQW�pWp�WULpV���0DLV�FHOD�HQ�D�YDOX�
OD�SHLQH���

/D�PLVH�j�MRXU�VHUD�IDLWH�UpJXOLqUHPHQW�VXU�QRWUH�VLWH�
LQWHUQHW���$X�IDLW��YRXV�DYDLV�MH�PHQWLRQQp�TX¶HOOH�HVW�DXVVL�
GLVSRQLEOH�VXU�LQWHUQHW PXQLH�G
XQ�V\VWqPH�GH�UHFKHUFKH"��(W�
TX¶HOOH�FRQWHQDLW�DXVVL�ERQ�QRPEUH�G
RUJDQLVPHV�UHVVRXUFHV��
FODVVpV�HX[�DXVVL�SDU�FKDPSV�G
LQWHUYHQWLRQ��SRXYDQW�YRXV�
VRXWHQLU�GDQV�YRV�SURMHWV "��$YRQV�QRXV�DXVVL�RXEOLp�GH�YRXV�
GLUH�TXH��PrPH�VL�FHOD�UHVVHPEOH�IRUW�DX[�GRX]H�WUDYDX[�
G¶+HUFXOH��QRXV�QH�VRPPHV�SDV�LQIDLOOLEOHV�HW�TXH�QRXV�HVSp�
URQV�TXH�YRXV�DOOH]�DOLPHQWHU�FHWWH�ERvWH�j�RXWLOV�HQ�QRXV�
VLJQDODQW�GHV�GRFXPHQWV�RX�GHV�RUJDQLVPHV�TXL�Q¶\�VHUDLHQW�
SDV "��

3URILWRQV�GH�O¶RFFDVLRQ�SRXU�VRXOLJQHU�OH�WUDYDLO�GH�FHX[�
HW�FHOOHV�TXL�RQW�SHUPLV�OD�UpDOLVDWLRQ�GH�FH�SUpFLHX[�RXWLO�HQ�
PHQWLRQDQW�WRXW�SDUWLFXOLqUHPHQW�0RQLN�6DLQW�3LHUUH�TXL�O¶D�
FRQoXH�HW�GpPDUUpH�DLQVL�TXH�0DULH�&ODXGH�3LJHRQ�TXL�JqUH�
VD�EDVH�GH�GRQQpHV�HW�OD�PLVH�j�MRXU�LQWHUQHW���,O�QH�IDXW�FHUWHV�
SDV�RXEOLHU�6DQWp�&DQDGD�TXL�O¶D�ILQDQFpH�
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'DQV�OD�JDPPH�GHV�RXWLOV�TXL�VRQW�PLV�j�YRWUH�GLVSRVL�

WLRQ�SRXU�YRXV�VRXWHQLU�GDQV�YRWUH�WUDYDLO��LO�IDXW�SDUOHU�GH�
O¶$QQXDLUH��(W�RXL��HQFRUH����,O�VHUD�ELHQW{W�GLVSRQLEOH��HQ�
YHUVLRQ�SDSLHU�HW�O·HVW�G·RUHV�HW�GpMj�VXU�LQWHUQHW�R��LO�HVW�
PLV�j�MRXU�UpJXOLqUHPHQW�
2K��K�)UTMXtY�JKY�XKYVUTYGHRKY�
RUIG[^�JK�YGTZs�JKY�'SsXOW[KY

3DUPL�OHV�QRPEUHXVHV�DFWLYLWpV�GH�
O¶pTXLSH�GX�&HQWUH�G¶LQIRUPDWLRQ��VRXOLJQRQV�
O¶RUJDQLVDWLRQ�GX��H�&RQJUqV�GHV�UHVSRQVDEOHV�

ORFDX[�GH�VDQWp�GHV�$PpULTXHV�TXL�D�UpXQL�SOXV�GH�
����SDUWLFLSDQWV���HQ�SURYHQDQFH�GH����SD\V�GHV�$PpULTXHV�HW�
G¶(XURSH��UHSUpVHQWDQWV�GH�OD�VDQWp��GH�OD�VDQWp�SXEOLTXH��GH�
O¶HQYLURQQHPHQW�DLQVL�TXH�GHV�VHFWHXUV�PXQLFLSDO�HW�FRPPX�
QDXWDLUH���VRXV�OH�WKqPH ��© 6DQWp�HW�TXDOLWp�GH�YLH ��QRV�PXQL�
FLSDOLWpV�j�O¶KHXUH�GH�OD�PRQGLDOLVDWLRQ ª���/H�&RQJUqV�V¶HVW�
FO{WXUp�SDU�O¶DGRSWLRQ��j�O¶XQDQLPLWp��GH�O¶pQRQFp�RIILFLHO�GH�OD�
3ODWH�IRUPH�GH�4XpEHF������TXL�V¶LQVFULW�GDQV�OD�FRQWLQXLWp�
GHV�SRVLWLRQV�DGRSWpHV�ORUV�GHV�GHX[�SUHPLHUV�FRQJUqV�WHQXV�
j�)RUWDOH]D��%UpVLO��HW�/D�+DYDQH��&XED���HQ������HW������

$ILQ�GH�WUDQVSRVHU�HQ�UpDOLVDWLRQV�WDQJLEOHV�OHV�SULQFLSHV�
GH�OD�3ODWH�IRUPH�GH�4XpEHF�������OHV�GpOpJXpV�GpYHORSSH�
URQW��G¶LFL�OD�ILQ�GH�O¶DQQpH�������XQ�SODQ�G¶DFWLRQ�TXL�PLVH�VXU�
OH�FDSLWDO�VRFLDO�HW�OD�VROLGDULWp�DILQ�GH�FRQWUHU�OHV�HIIHWV�GH�OD�
FRPSpWLWLYLWp�HW�GH�OD�PRQGLDOLVDWLRQ��SHX�HQFOLQHV�j�VXSSRUWHU�
OH�SURJUqV�VRFLDO���,O�V¶DJLW�GRQF�GH�FUpHU�OHV�FRQGLWLRQV�TXL�
SHUPHWWURQW�DX[�FLWR\HQV�GH�VH�VHQWLU�LQWHUSHOOpV�HW�HQ�SRVLWLRQ�
G¶LQIOXHQFH�ORUVTX¶LO�VHUD�TXHVWLRQ�GH�TXDOLWp�GH�YLH�SRXU�OHV�
FROOHFWLYLWpV��G¶DOORFDWLRQ�MXVWH�GHV�UHVVRXUFHV�SRXU�VRXWHQLU�
SULRULWDLUHPHQW�OHV�SOXV�GpPXQLV�HW�GH�JHVWLRQ�GHV�VHUYLFHV�GH�
VDQWp�VHORQ�GHV�PRGHV�GH�WUDQVSDUHQFH��G¶LPSXWDELOLWp�HW�GH�
UqJOHV�GpPRFUDWLTXHV���

3RXU�HQ�VDYRLU�SOXV��YRXV�SRXYH]�FRQVXOWHU�OH�VLWH�GX�
&RQJUqV�KWWS���ZZZ�PVVV�JRXY�TF�FD�FRQJUHVBTXHEHF�

(Q�JXLVH�GH�FRQFOXVLRQ��MH�PH�SHUPHWV�GH�YRXV�
VRXKDLWHU�XQH�WUqV�ERQQH�OHFWXUH���

$JQqV�'XSULH]

/D�QRXYHOOH�DGUHVVH�GH�QRWUH�VLWH�
LQWHUQHW��KWWS���YYV�QHRPHGLD�FRP����������������
3DVVH]�OH�YRLU��LO�\�D�GX�QRXYHDX�
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4XRWLGLHQQHPHQW��j�WLWUH�G¶LQGLYLGX�RX�G¶RUJDQLVDWLRQ��QRXV�IDLVRQV�GHV�FKRL[�
HQ�IRQFWLRQ�GH�FHUWDLQV�REMHFWLIV�RX�FHUWDLQHV�YDOHXUV���/D�IDPLOOH�ILJXUH�W�HOOH�DX�
FRHXU�GH�QRV�FKRL[��GH�TXHOOH�PDQLqUH"

$X�GpEXW�GX�SURFKDLQ�PLOOpQDLUH�HW�DX�FRXUV�GH�VHV�WURLV�SURFKDLQHV�pGLWLRQV��
OD�6HPDLQH�TXpEpFRLVH�GHV�IDPLOOHV�VRXOqYHUD�OD�TXHVWLRQ�GHV�FKRL[�SHUVRQQHOV�HW�
FROOHFWLIV�j�O¶pJDUG�GH�OD�IDPLOOH�

&HWWH�RULHQWDWLRQ�WULHQQDOH�V¶DGUHVVHUD�GRQF�WRXW�DXWDQW�DX[�GLIIpUHQWV�
PHPEUHV�GH�OD�IDPLOOH�TX¶DX[�GLYHUVHV�RUJDQLVDWLRQV��TX¶HOOHV�VRLHQW�pFRQRPLTXHV��
VRFLDOHV�RX�SROLWLTXHV�
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7HO�HVW�OH�VORJDQ�UHWHQX�SRXU�O¶pGLWLRQ�GH�OD�6HPDLQH�TXpEpFRLVH�GHV�IDPLOOHV�
��������$X�WRXUQDQW�GH�O¶DQ�������QRXV�FUR\RQV�TXH�OH�WHPSV�UHSUpVHQWH�XQH�GHQUpH�
GH�SOXV�HQ�SOXV�SUpFLHXVH�SRXU�OD�UpXVVLWH�GX�SURMHW�IDPLOLDO��/D�TXDQWLWp�GH�WHPSV�
GLVSRQLEOH�PDLV�pJDOHPHQW�OD�TXDOLWp�GX�WHPSV�FRQVHQWL��UHSUpVHQWHQW�OHV�JUDQGV�
HQMHX[�

/HV�FKRL[�TXH�QRXV�H[HUoRQV�SHUVRQQHOOHPHQW�HW�FROOHFWLYHPHQW�VXU�O¶XVDJH�HW�
OD�UpSDUWLWLRQ�GX�WHPSV�DIIHFWHQW�OD�YLH�GH�OD�IDPLOOH�HW�OD�YLH�GH�IDPLOOH��¬�WUDYHUV�OD�
PHVXUH�GX�WHPSV��QRXV�SRXYRQV�WRXV��HQ�WDQW�TX¶LQGLYLGXV��QRXV�GHPDQGHU�TXHOOHV�
SDUWV�QRXV�FRQVDFURQV�DX�WHPSV�SRXU�VRL��DX�WHPSV�SRXU�OH�WUDYDLO�HW�DX�WHPSV�SRXU�
OD�IDPLOOH���

(Q�WDQW�TXH�VRFLpWp�RUJDQLVpH��LQVWLWXWLRQV��HQWUHSULVHV��HPSOR\HXUV��V\QGL�
FDWV��HWF���QRXV�SRXYRQV�pJDOHPHQW�QRXV�GHPDQGHU�VL�QRXV�DFFRUGRQV�GX�WHPSV�
SRXU�OD�IDPLOOH�DX�VHLQ�GH�QRV�DFWLYLWpV�HW�GH�QRWUH�SODQLILFDWLRQ��3UHQRQV�QRXV�OH�
WHPSV�GH�GpILQLU�OHV�EHVRLQV�IDPLOLDX[�GH�QRWUH�SHUVRQQHO��GH�QRWUH�FOLHQWqOH"�'H�
TXHOOH�VRXSOHVVH�VRPPHV�QRXV�FDSDEOHV�DILQ�G¶DFFRPRGHU�OHV�LQGLYLGXV�GDQV�O¶pTXL�
OLEUH�QpFHVVDLUH�HQWUH�WHPSV�SRXU�OH�WUDYDLO�HW�WHPSV�SRXU�OD�IDPLOOH"
/H�WHPSV�TXH�O¶RQ�SUHQG�SRXU�OD�IDPLOOH��F¶HVW�VDFUp����

¬�O¶LQWpULHXU�GH�OD�IDPLOOH��LO�IDYRULVH�OH�GpYHORSSHPHQW�G¶DFWLYLWpV�SHUPHWWDQW�
G¶DJLU�VXU�OD�TXDOLWp�GHV�UDSSRUWV�KXPDLQV��'DQV�O¶HQYLURQQHPHQW�GHV�IDPLOOHV��LO�
pYHLOOH�XQ�VHQWLPHQW�SRVLWLI�GH�FHOOHV�FL�j�O¶pJDUG�GH�OD�FROOHFWLYLWp�TXL�UHFRQQDvW�DLQVL�
OHXUV�U{OHV�HW�OHXUV�EHVRLQV�

$YH]�YRXV�SHQVH]�DX�WHPSV�TXH�
YRXV�SRXUULH]�FRQVHQWLU�DX[�DFWLYLWpV�SRVVL�
EOHV�ORUV�GH�OD�SURFKDLQH�6HPDLQH�TXpEp�
FRLVH�GHV�IDPLOOHV"�&¶HVW�OH�ERQ�WHPSV�

'8�7(036�3285�/$�)$0,//(������
F¶HVW�VDFUp�

/HV�FRRUGRQQpHV�GX�FRPLWp�GH�OD�64)�
��������UXH�%HUUL��0RQWUpDO��4XpEHF������
+�/��+��
7pOpSKRQH�������������������������������������
7pOpFRSLHXU�����������������
&RXUULHO��VHPDLQHTFIDPLOOHV#YLGHRWURQ�FD�
6LWH�LQWHUQHW��KWWS���SDJHV�LQILQLW�QHW�VTI�
2

/H�%XOOHWLQ�HVW�OH�MRXUQDO�WULPHVWULHO�
GX�5pVHDX�TXpEpFRLV�GH�9LOOHV�HW�
9LOODJHV�HQ�VDQWp�
'pSRW�OpJDO���H�WULPHVWUH�����
%LEOLRWKqTXH�QDWLRQDOH�GX�&DQDGD
%LEOLRWKqTXH�QDWLRQDOH�GX�4XpEHF
,661����������

/H�FRQVHLO�G
DGPLQLVWUDWLRQ�GX�
5pVHDX�TXpEpFRLV�GH�9LOOHV�HW�
9LOODJHV�HQ�VDQWp�HVW�FRPSRVp�GH�
0��0DUF�*DVFRQ��0DLUH�GH�������������
6W�-pU{PH��3UpVLGHQW

0��-DFTXHV�&RXORPEH��0DLUH�GH�
0RQWHEHOOR��9LFH�3UpVLGHQW

0��5RJHU�/DEEp��FRQVHLOOHU�PXQL�
FLSDO�j�OD�9LOOH�G
$VFRW��6HFUpWDLUH�
7UpVRULHU

0PH�0XULHOOH�%XVTXH��FRQVHLOOqUH�
PXQLFLSDOH�j�OD�9LOOH�GH�6DLQW�
*HRUJHV�GH�%HDXFH

0��$QGUp�&DURQ���SUpVLGHQW�GH�OD�
)pGpUDWLRQ�GHV�FRPPLVVLRQV�
VFRODLUHV�GX�4XpEHF

0��$QGUp�'RQWLJQ\��'LUHFWHXU�GH�OD�
6DQWp�SXEOLTXH�GH�OD�0DXULFH�������
%RLV�)UDQFV��5HSUpVHQWDQW�GH�OD�
&RQIpUHQFH�GHV�5pJLHV��UpJLRQDOHV�
GH�OD�6DQWp�HW�GHV�6HUYLFHV�VRFLDX[

0PH�$JDWKH�/DODQGH��FRRUGRQD�
WULFH�GH�+XOO��9LOOH�HQ��VDQWp

0��'HQLV�/DSRLQWH��0DLUH�GH�����
6DOODEHUU\�GH�9DOOH\ILHOG

0PH�1LFROH�5R\�$UFHOLQ��
FRQVHLOOqUH��PXQLFLSDOH�j�OD�9LOOH�GH�
0RQWUpDO

/HV�PHPEUHV�GX�&HQWUH�����������������
G
LQIRUPDWLRQ�GX�5pVHDX���������������
TXpEpFRLV�GH�9LOOHV�HW���9LOODJHV�HQ��
VDQWp�VRQW���$JQqV�'XSULH]��5pDO�
/DFRPEH��-XOLH�/pYHVTXH��0DULH�
&ODXGH�3LJHRQ�HW�/RXLV�3RLULHU�

������DYHQXH�G
(VWLPDXYLOOH
%HDXSRUW��4XpEHF���*�(��*�
7pOpSKRQH����������������������
7pOpFRSLHXU����������������
&RXUULHO���YYV#FVST�TF�FD
6LWH��KWWS���YYV�QHRPHGLD�FRP
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3DU�6RODQJH�5LFKDUG��RUJDQLVDWULFH�FRPPXQDXWDLUH�DX�&/6&�$UWKXU�%XLHV
,O�HVW�ELHQ�FRQQX�TXH�OHV�W\SHV�GH�SURMHW�³ 9LOOHV�HW�
YLOODJHV�HQ�VDQWp ´�VRQW�PXOWLSOHV�HW�IRUWHPHQW�FRORUpV�SDU�OHXU�
PLOLHX�G¶DSSDUWHQDQFH���&HUWDLQV�VRQW�SOXV�WUDGLWLRQQHOV�FRPPH�
OH�FRQWU{OH�GH�O¶KHUEH�j�SRX[��G¶DXWUHV�pFODWDQWV�G¶RULJLQDOLWp���
0DLV�WRXV�VRQW�OH�UpVXOWDW�G¶XQ�SURFHVVXV�TXL�HVW�DXVVL�LPSRU�
WDQW�TXH�OHV�UpDOLVDWLRQV�HQ�WDQW�TXH�WHO ��F¶HVW�FH�TXH�OH�FRPLWp�
%HOOHIHXLOOH�9LOOH�HQ�VDQWp�YHXW�SDUWDJHU�DYHF�YRXV�

'HSXLV�TXHOTXHV�DQQpHV�GpMj��QRWUH�FRPLWp�IDLW�VD�
-RXUQpH�G¶HPEHOOLVVHPHQW�TXL�FRQVLVWH�j�LQYLWHU�OD�SRSXODWLRQ j�
QHWWR\HU�OHV�IRVVpV��OHV�DERUGV�GH�UXHV�HW�OHV�WHUUDLQV�YDFDQWV�
GHV�GpFKHWV�DFFXPXOpV��PDOKHXUHXVHPHQW��GXUDQW�O¶KLYHU���
&¶HVW�GRQF�XQ�DSSHO�j�XQ�JUDQG�QHWWR\DJH�GH�SULQWHPSV�GXUDQW�
XQ�EHDX�VDPHGL�DYDQW�PLGL�

(QWUH�YRXV�HW�PRL��HW�OD�SRSXODWLRQ�QRXV�O¶D�GpPRQWUp�GH�
PrPH��IDXW�rWUH�XQ�HQYLURQQHPHQWDOLVWH�PRUGX�HW�HQWrWp�SRXU�
VDFULILHU�XQ�VDPHGL�PDWLQ�j�UHPSOLU�GHV�VDFV�GH�SRXEHOOH�GHV�
GpFKHWV�GHV�DXWUHV ���%UHI��QRWUH�DFWLYLWp�QH�OHYDLW�SDV�FRPPH�
RQ�GLW�HQ�VpDQFH�GH�ELODQ���

0DLV�OHV�PHPEUHV�GX�FRPLWp�VRQW�GH�FHWWH�UDFH�GH�
PRUGXV�HW�HQWrWpV��HW�QRXV�QH�YRXOLRQV�SDV�OkFKHU�OH�PRUFHDX ���
&¶HVW�TXH�QRXV�FUR\RQV�TX¶LO�HVW�SOXV�IDFLOH�G¶rWUH�ILHU�GH�VD�
YLOOH�HW�GH�VHQWLU�TX¶RQ�\�DSSDUWLHQW�VL�RQ�OD�WURXYH�EHOOH���
%HDXWp�HW�SURSUHWp�DOODQW�GH�SDLU��QRXV�YRLOj�LQYHVWLV�G¶XQH�
PLVVLRQ�pGXFDWLYH�TXH�QRXV�HVWLPRQV�QREOH���(W�QRXV�VDYRQV�
TXH�WRXWH�GpPDUFKH�pGXFDWLYH�QpFHVVLWH�GH�OD�UpSpWLWLRQ���0DLV�
FRPPHQW�IDLUH�SRXU�TXH�oD�QH�VRLW�SDV�³ SODWH ´ "

$XWRXU�GH OD�WDEOH��QRXV�MRQJOLRQV�DYHF�FHV�pOpPHQWV�
MXVTX¶j�FH�TXH�OH�VHQWLPHQW�G¶LPSXLVVDQFH�QRXV�UDWWUDSH���(W�
F¶HVW�Oj�TXH�QRXV�DYRQV�HQFOHQFKp�XQ�SURFHVVXV�TXL�IXW�
FRXURQQp�GH�VXFFqV ��QRXV�DYRQV�FRQVXOWp ���dD�D�O¶DLU�ErWH j�
GLUH�FRPPH�oD�PDLV�QRWUH�-RXUQpH�G¶HPEHOOLVVHPHQW�YHUVLRQ�
�����D�YUDLPHQW�SULV�O¶DOOXUH�G¶XQ�YUDL�SURMHW�996�SDUFH�TX¶RQ�D�
FULp�DX�VHFRXUV �

8Q�FHUWDLQ�VRLU��RQ�D�UDVVHPEOp�OHV�RUJDQLVPHV�HW�OHV�
pFROHV�GH�%HOOHIHXLOOH�SRXU�YRLU�FH�TX¶RQ�SRXUUDLW�IDLUH�
HQVHPEOH���/HV�6FRXWV��QRV�DOOLpV�GH�WRXMRXUV��HQ�RQW��UDMRXWp��
OHV�pFROHV�RQW�FROOp�OHXU�SURJUDPPDWLRQ�j�FHWWH�-RXUQpH�RX�RQW�
WURXYp�O¶RSSRUWXQLWp�LQWpUHVVDQWH�SRXU��GpYHORSSHU�OD�QRWLRQ�GH�
FLWR\HQQHWp�FKH]�OHV�HQIDQWV�SDU�WRXWHV�VRUWHV�GH�SURMHWV���/D�
0DLVRQ�GHV�MHXQHV�HQ�D���SURILWp�SRXU�UHGRUHU�O¶LPDJH�GHV�
DGROHVFHQWV�GRQW�RQW�D�SHXU�SDUFH�TX¶LOV�RQW�OHV�FKHYHX[�EOHXV�
HQ�OHV�IDLVDQW��SDUWLFLSHU��OHV�SHUVRQQHV�kJpHV�RQW�IOHXUL�OHV�
EDOFRQV�GH�OHXU�+/0�HW�OHV�2SWLPLVWHV�RQW�IDLW�GHV�KRW�GRJ�SRXU�
WRXW�OH�PRQGH�

(Q�EUHI��QRXV�DYRQV�FRQVHUYp�QRWUH�QHWWR\DJH�GX�SULQ�
WHPSV�HQ�DYDQW�PLGL�HW�QRXV�DYRQV�ERQLILp�OH�UDVVHPEOHPHQW�
SRSXODLUH�GX�PLGL�DYHF�G¶DXWUHV�DFWLYLWpV�TXL�IRQW�OD�SURPRWLRQ�
G¶XQ�VDLQ�HQYLURQQHPHQW�WHO�TXH�O¶LQFLWDWLRQ�DX�FRPSRVWDJH��XQ�
UDSSHO�VXU�OD�FXHLOOHWWH�FROOHFWLYH��OH�FRQWU{OH�GH�O¶KHUEH�j�SRX[��
WRXW�FHOD�DJUpPHQWp�G¶XQ�MHX�GH�FKDLVH�PXVLFDOH�HW�G¶XQH�LQWHU�
YHQWLRQ�WKpkWUDOH���0DLV�QRXV�DYRQV�VXUWRXW�IDLW�OD�SURPRWLRQ�
GHV�JURXSHV�TXL� j�%HOOHIHXLOOH��VRQW�SUpRFFXSpV�SDU�OD�EHDXWp�
HW�OµHQJDJHPHQW�FRPPXQDXWDLUH�

(QVHPEOH��QRXV�DYRQV�UHEDSWLVp�QRWUH�-RXUQpH ��%HOOH�
IHXLOOH�RQ�V·HPEHOOLW ���1RXV�QRXV�VRPPHV�WURXYpV�XQH�
PDVFRWWH�HQ�XQ�VDF�MDXQH�j�GpFKHW�GLVWULEXp�GDQV�FKDFXQ�GHV�
IR\HUV�JUkFH�j�OD�FROODERUDWLRQ�GHV�SRPSLHUV���1RXV�DYRQV�
HPEDXFKp�XQ�FRRUGRQQDWHXU�GH�SURMHW�TXL�DYDLW�WRXW�VRQ�WHPSV�
SRXU�SHQVHU�DX[�SHWLWV�GpWDLOV�HW�LPDJLQHU�GHV�FRPSOpPHQWV�
DFFURFKHXUV���1RXV�DYRQV�IDLW�XQH�EHOOH�IrWH �

/D�FRQVXOWDWLRQ�Q¶HVW�SDV�WRXW ��FH�TXL�SUpYDXW��F¶HVW�
O¶HVSULW�DYHF�OHTXHO�HOOH�HVW�PHQpH���1RWUH�RXYHUWXUH�DX[�DXWUHV�
pWDLW�FRPSOqWH�GH�PrPH�TXH�QRWUH�UHVSHFW�SRXU�FH�TX¶LOV�
SRXYDLHQW�DSSRUWHU�SRXU�ERQLILHU�OH�SURMHW���$ORUV�OHV�JHQV�RQW�
SULV�OHXU�SODFH ��F¶pWDLW�XQ�YUDL�SURMHW�996 � � �

1'/5���&HW�DUWLFOH�DXUDLW�GX�SDUDvWUH�GDQV�OH�SUpFpGHQW�QXPpUR��
QRXV�SULRQV�QRV�OHFWHXUV�DLQVL�TXH�O
DXWHXUH�GH�QRXV�H[FXVHU�
SRXU�FH�FRQWUHWHPSV�HW�QRXV�HVSpURQV�TXH�FHWWH�OHFWXUH�YRXV�
GRQQHUD�GHV�LGpHV�SRXU�OHV�VHPDLQHV�TXL�YLHQQHQW�

2ªGSsTGMKSKTZ�KZ�RG�YsI[XOZs�
JGTY�RKY�ROK[^�V[HROIY

-[OJK�m�Rª[YGMK�J[�SOROK[�RUIGR

&H�JXLGH�SURGXLW�SDU�OH�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV�
V
DGUHVVH�WDQW�DX[�UHVSRQVDEOHV�PXQLFLSDX[�TX
DX[�GLYHUV�
DFWHXUV�GH�O
RUJDQLVDWLRQ�GX�PLOLHX�GH�YLH���$SUqV�DYRLU���������������
UDSLGHPHQW�HQYLVDJp�OHV�GLIIpUHQWHV�IDFHWWHV�GH�OD�VpFXULWp�
GDQV�OHV�OLHX[�SXEOLFV�HW�SOXV�SDUWLFXOLqUHPHQW�FHX[�j�XVDJH�
FRPPXQDXWDLUH��RQ�V
DWWDUGH�j�OD�GHVFULSWLRQ�GpWDLOOpH�GH�
FKDFXQ�GH�FHV�OLHX[���SRXU�FKDFXQ�G
HQWUH�HX[��RQ�WURXYH�
VFKpPDV��GLDJQRVWLF�HW�VROXWLRQV���7UqV�WHFKQLTXH��FH���������������
GRFXPHQW�YLHQW�GRQF�HQ�FRPSOpPHQW�GX�*XLGH�j�O
LQWHQWLRQ�GHV�
PXQLFLSDOLWpV�GX�4XpEHF�VXU�OD�6pFXULWp�GDQV�OHV�PLOLHX[�GH�
YLH�TXL�OXL�V
LQWpUHVVH�HVVHQWLHOOHPHQW�DX�SURFHVVXV�TXL�UHQG�
OHV�DPpQDJHPHQWV�SRVVLEOHV���,O�HVW�ELHQ�VXU�GLVSRQLEOH�DX�
&HQWUH�G
LQIRUPDWLRQ�GX�5pVHDX�WRXW�FRPPH�DX�PLQLVWqUH�GHV�
$IIDLUHV�PXQLFLSDOHV�HW�GH�OD�0pWURSROH�
3
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*K�XOINKY�ZsSUOMTGMKY�JGTY�RG�XsMOUT�JK�2GTG[JOtXK

$X�PRLV�GH�IpYULHU�������OD�'LUHFWLRQ�GH�OD�VDQWp�

SXEOLTXH�GH�/DQDXGLqUH�DYDLW�LQYLWp�O¶HQVHPEOH�GHV�SDUWHQDLUHV����������
LPSOLTXpV�RX�LQWpUHVVpV�SDU�OH�PRXYHPHQW�9LOOHV�HW�9LOODJHV�HQ�
VDQWp��&/6&��6$'&��PXQLFLSDOLWpV��HWF����j�SDUWLFLSHU�j�XQH�
UHQFRQWUH�SRXU�pFKDQJHU�VXU�OHV�DWWHQWHV�HW�OHV�SLVWHV�GH�FROOD�
ERUDWLRQ�j�GpYHORSSHU�SRXU��SURPRXYRLU�HW�VRXWHQLU�FH�PRXYH�
PHQW�GDQV�OD�UpJLRQ��/HV�SDUWLFLSDQWV�DYDLHQW�DORUV�H[SULPp�OH�
VRXKDLW�TX¶XQH�DXWUH�UHQFRQWUH�DLW�OLHX�PDLV�FHWWH�IRLV�FL�SRXU�
GpFRXYULU�GHV�LQLWLDWLYHV�GpYHORSSpHV�GDQV�OD�UpJLRQ��

$XVVLW{W�GLW�DXVVLW{W�IDLW�FDU�OH����QRYHPEUH�GHUQLHU��FHV�
PrPHV�DFWHXUV�VH�UpXQLVVDLHQW�SRXU�pFKDQJHU�HW�SDUWDJHU�GHV�
H[SpULHQFHV�HQ�GpYHORSSHPHQW�ORFDO���'HV�SHUVRQQHV�pWURLWH�
PHQW�LPSOLTXpHV�GDQV�WURLV�FRPPXQDXWpV�GH�/DQDXGLqUH��VRLW�
6DLQWH�ePpOLH�GH�O¶eQHUJLH��6W�&DOL[WH�HW�6WH�0pODQLH�VRQW���
YHQXHV�OLYUHU�GHV�WpPRLJQDJHV�YLEUDQWV���1XO�Q¶HVW�SURSKqWH�
GDQV�VRQ�SD\V�PDLV�FHV�TXHOTXHV�KHXUHV�SDVVpHV�GDQV�
/DQDXGLqUH�GpPRQWUHQW�OH�FRQWUDLUH����

¬�6WH�ePLOLH�GH�O¶eQHUJLH��RQ�V¶HVW�SHUPLV�GH�UrYHU
6RXULDQWV�HW�ILHUV�GH�UDFRQWHU�OHXU�SHWLWH�KLVWRLUH��O¶RUJDQL�

VDWHXU�FRPPXQDXWDLUH�GX�&/6&�GH�0DWDZLQLH��PRQVLHXU�$ODLQ�
&RXWX�DFFRPSDJQp�G¶XQ�FRQVHLOOHU�PXQLFLSDO�GH�6DLQWH�
ePpOLH��PRQVLHXU�)HUQDQG�5RELGDV�VH�VRQW�SRUWpV�YRORQWDLUH�
SRXU���FDVVHU�OD�JODFH��

,OV�DYDLHQW�UDLVRQ�G¶rWUH�ILHUV�FDU�OH����DR�W�������SOXV�GH�
���FLWR\HQV�VH�VRQW�GpSODFpV�SRXU�SDUWLFLSHU�j��XQH�MRXUQpH�GH�����
UpIOH[LRQ�VXU�O¶DYHQLU�GX�YLOODJH�TXL�DYDLW�FRPPH�WKqPH�¬�O¶DXEH�
GH�O¶DQ����� ���XQ�UHJDLQ�G¶pQHUJLH���/HV�REMHFWLIV�YLVpV���VH�
GRQQHU�XQ�SURMHW�GH�VRFLpWp�j�O¶pFKHOOH�ORFDOH��FKHUFKHU�j�GpYH�
ORSSHU�XQH�YLVLRQ�JOREDOH�GH�O¶DYHQLU�GX�YLOODJH�TXL�LQFOXW�OHV�
GLPHQVLRQV�pFRQRPLTXH��VRFLDOH��FXOWXUHOOH��GH�ORLVLUV��HWF���
SRXU�HQVXLWH�LGHQWLILHU�GHV�DFWLRQV�FRQFUqWHV�SRXYDQW�PHQHU�j�
FHW�LGpDO��

© 2Q�D�WRXW�VLPSOHPHQW�GHPDQGp�DX[�JHQV�GH�VH�
SHUPHWWUH�GH�UrYHU��G¶LPDJLQHU�OHXU�YLOODJH�GDQV�FLQT��GL[��
TXLQ]H�RX�PrPH�YLQJW�DQV�OHXU�VSpFLILDQW�WRXWHIRLV�TX¶RQ�Q¶HVW�
SDV�GHV�IDLVHX[�GH�PLUDFOHV��LO�IDOODLW�TXDQG�PrPH�IL[HU�GHV�
OLPLWHV���&HWWH�GpPDUFKH�D�UpYHLOOp�OHV�FLWR\HQV��3OXVLHXUV�LGpHV�
RQW�ELHQ�V�U�JHUPp�GH�FHWWH�GpPDUFKH��1RXV�DYRQV�HQVXLWH�IDLW�
XQ�H[HUFLFH�SRXU�SULRULVHU�OHV�SURMHWV���,O�D�IDOOX�VH�GRQQHU�GHV�
FULWqUHV���3DU�H[HPSOH��SRXU�TX¶XQ�SURMHW�VRLW�UHWHQX��LO�IDOODLW�
TX¶DX�PLQLPXP�XQ�FRPLWp�UHVSRQVDEOH�GX�VXLYL�VRLW�PLV�HQ�
SODFHª�SUpFLVH�$ODLQ�&RXWX�GX�&/6&�GH�0DWDZLQLH�

/¶RUJDQLVDWLRQ�G¶XQ�)HVWLYDO�GX�FDQRW��O¶RUJDQLVDWLRQ�GHV�
6DPHGLV�DQLPpV�SRXU�PHWWUH�j�OD�GLVSRVLWLRQ�GH�OD�FRPPX�
QDXWp�OHV�WDOHQWV�GH�OD�SODFH�SHX�LPSRUWH�OH�GRPDLQH��OD�FUpD�
WLRQ�G¶XQH�UHVVRXUFH�G¶KpEHUJHPHQW�SRXU�SHUVRQQHV�kJpHV�
DXWRQRPHV�HW�QRQ�DXWRQRPHV�VRQW�DXWDQW�G¶LGpHV�TXL�RQW�pWp�
UHWHQXHV�

%LHQ�V�U��O¶LGpH�GH�PRELOLVHU�OHV�FLWR\HQV�Q¶HVW�SDV�OH�IUXLW�
GH�OD�PDJLH���0HPEUH�GX�5pVHDX�TXpEpFRLV�GH�9LOOHV�HW�
9LOODJHV�HQ�VDQWp�GHSXLV�VL[�DQV��OH�&RQVHLO�PXQLFLSDO�GH�
6DLQWH�ePpOLH�GH�O¶eQHUJLH��JUkFH�j�O¶DLGH�GH�OD�6$'&�HW�GX�
&/6&�YLD�O¶RUJDQLVDWHXU�FRPPXQDXWDLUH�D�UpXVVL�j�SUpSDUHU�
FHWWH�MRXUQpH�DSUqV�GH�PXOWLSOHV�UHQFRQWUHV�TXL�RQW�SHUPLV�GH�
FUpHU�XQ�FOLPDW�G¶HQWUDLGH�HQWUH�OHV�DFWHXUV���/D�'LUHFWLRQ�GH�
VDQWp�SXEOLTXH�D��HOOH�DXVVL��DSSRUWp�XQH�FRQWULEXWLRQ�HQ�IRXU�
QLVVDQW�XQ�SRUWUDLW�VWDWLVWLTXH�GH�OD�FRPPXQDXWp�

7RXW�DX�ORQJ�GH�FHWWH�GpPDUFKH��OH�FRQVHLO�PXQLFLSDO�D�
pWp�WUqV�LPSOLTXp���&H�GHUQLHU�V¶HVW�GRQQp�FRPPH�PLVVLRQ�GH�
PRELOLVHU�OHV�JHQV�GX�PLOLHX��© 8Q�GH�QRV�REMHFWLIV��F¶pWDLW�
G¶DOOHU�FKHUFKHU�GHV�JHQV�TXL�QH�V¶LPSOLTXHQW�SDV�QpFHVVDLUH�
PHQW�GDQV�OD�FRPPXQDXWp�PDLV�TXL�RQW�OH�SRWHQWLHO�GH�OH�IDLUH���
/H�&RQVHLO�PXQLFLSDO�QRXV�D�EHDXFRXS�DLGp�GDQV�O¶LGHQWLILFD�
WLRQ�GHV�OHDGHUV�RX�GHV�SHUVRQQHV�GX�PLOLHX�SDV�QpFHVVDLUH�
PHQW�LPSOLTXpHV�ª��DMRXWH�$ODLQ�&RXWX�

8Q�SODQ�GH�FRPPXQLFDWLRQ�HIILFDFH�HW�GHV�VRXUFHV�GH�
ILQDQFHPHQW�PXOWLSOHV

�© 2Q�V¶HVW�PRQWp�XQ�SHWLW�GRVVLHU�GH�SUHVVH�HW�OHV�MRXU�
QDX[�HW�OHV�UDGLRV�GH�OD�SODFH�QRXV�RQW�FRXYHUWV�PDLV�FH�TXL�
V¶HVW�DYpUp�OH�SOXV�HIILFDFH��F¶HVW�OD�VWUDWpJLH�GX�SRUWH�j�SRUWH���
&¶HVW�FH�TXL�QRXV�D�SHUPLV�GH�SDUOHU�GLUHFWHPHQW�DX[�FLWR\HQV��
OHXU�H[SOLTXHU�ELHQ�FRQFUqWHPHQW�SRXUTXRL�F¶pWDLW�LPSRUWDQW�GH�
SDUWLFLSHU�j�O¶pYpQHPHQW ª�GLW�PRQVLHXU�5RELGDV��

/D�6RFLpWp�G¶DLGH�DX�GpYHORSSHPHQW�GHV�FROOHFWLYLWpV�
�6$'&��V¶HVW�FKDUJpH�GH�O¶DQLPDWLRQ��4XDQW�j�OD�PXQLFLSDOLWp��
HOOH�D�SD\p�OH�OXQFK�HW�OH�FRFNWDLO�HQ�SOXV�GH�V¶LPSOLTXHU�DFWLYH�
PHQW�GDQV�OD�SURPRWLRQ�GH�O¶DFWLYLWp�

8Q�GpIL�GH�WDLOOH ��PDLQWHQLU�O¶LQWpUrW�j�SOXV�ORQJ�WHUPH
%LHQ�V�U�OD�TXHVWLRQ�GHYDLW�rWUH�SRVpH�FDU�FRPELHQ�

G¶pYpQHPHQWV��GH�FROORTXHV��GH�)RUXPV�RQW�HX�OLHX�VDQV�
OHQGHPDLQ�RX�VDQV�DFWLRQV�RX�PRELOLVDWLRQ�j�SOXV�ORQJ�WHUPH��
$ODLQ�&RXWX�DGPHW�TX¶LO�IDXW�JDUGHU�O¶°LO�RXYHUW���©/¶H[LVWHQFH�
GX�FRPLWp�GH�FRRUGLQDWLRQ�TXL�FKDSHDXWH�O¶HQVHPEOH�GHV�
SURMHWV�HVW�XQH�FRQGLWLRQ�LPSRUWDQWH�DX�VXFFqV�j�SOXV�ORQJ�
WHUPH�GH�FHWWH�GpPDUFKH�j�OD�FRQGLWLRQ�ELHQ�V�U�GH�QH�SDV�
WRPEHU�GDQV�OD�UpXQLRQQLWH���,O�IDXW�DXVVL�FRQVWDPPHQW�
UHWRXUQHU�j�OD�EDVH�HW�SHXW�rWUH�XOWpULHXUHPHQW�UpRUJDQLVHU�
G¶DXWUHV�MRXUQpHV�GH�UpIOH[LRQ�SRXU�GHPHXUHU�HQ�FRQWDFW�DYHF�
OHV�FLWR\HQV��UHQVHLJQHU�OHV�JHQV��FRQVHUYHU�FRPPH�SUpRFFX�
SDWLRQ�SUHPLqUH�G¶LPSOLTXHU�OHV�SHUVRQQHV�H[FOXHV���¬�WLWUH�
G¶H[HPSOH��j�FHUWDLQHV�RFFDVLRQV��GHV�JHQV�YHXOHQW�RX�
SHXYHQW�rWUH�LQWpUHVVpV�j�V¶LPSOLTXHU�GDQV�OHXU�PLOLHX�PDLV�FHV�
GHUQLqUHV�UHVWHQW�j�OD�PDLVRQ�GH�SHXU�GH�GpUDQJHU���&HV�JHQV�
Oj��LO�IDXW�DOOHU�OHV�FKHUFKHU�HW�DYHF�OH�UHFXO��RQ�VH�UHQG�FRPSWH�
TXH�VRXYHQW��FH�VRQW�QRV�PHLOOHXUHV�SHUVRQQHV� ª

(Q�JXLVH�GH�FRQFOXVLRQ��PRQVLHXU�)HUQDQG�5RELGDV��OHV�
\HX[�EULOODQWV�HW�OH�VRXULUH�DX[�OqYUHV��D�GpFODUp�
VSRQWDQpPHQW ���© &D�D�YUDLPHQW�pWp�XQH�EHOOH�MRXUQpH��-¶DL�
DGRUp�oD��/HV�JHQV�GHV�YLOODJHV�YRLVLQV�YLHQQHQW�QRXV�YRLU��
SDUFH�TX¶LOV�HQ�RQW�HQWHQGX�SDUOHU���0RL��MH�VRXKDLWH�oD�j�WRXWHV�
OHV�PXQLFLSDOLWpV�GX�4XpEHF� ª�

/D�SUpVHQWDWLRQ�GX�PDLUH�GH�6DLQW�&DOL[WH�HW�FHOOH�GH�
O¶LQWHUYHQDQWH�GX��&/6&�LPSOLTXpH�GDQV�XQ�SURMHW�GH�PRELOLVD�
WLRQ�SRXU�HW�DYHF�OHV�MHXQHV�j�6WH�0pODQLH�RQW�FRQWULEXp�pJDOH�
PHQW�DX�VXFFqV�GH�FHW�DSUqV�PLGL�G¶pFKDQJH����

�



2ªGIZOUT�IUSS[TG[ZGOXK�
-[OJK�JK�LUXSGZOUT
3XEOLp�SDU�OH�&HQWUH�GH�IRUPDWLRQ�SRSX�

ODLUH��&)3���FH�JXLGH�HQ�HVW�j�VD�WURLVLqPH�
pGLWLRQ���F¶HVW�GLUH�VRQ�VXFFqV���6XFFqV�ELHQ�
PpULWp�FDU�VHV�DXWHXUV��-RFHO\QH�/DYRLH�HW�-HDQ�
3DQHW�5D\PRQG��\�RQW�PLV�WRXW�OHXU�VDYRLU�IDLUH�
HW�OHXU�YDVWH�H[SpULHQFH�

&H�JXLGH�SpGDJRJLTXH�GpFULW�OHV�pWDSHV�GH�
O¶DFWLRQ�FRPPXQDXWDLUH�GHSXLV�O¶DQDO\VH�GH�OD�
VLWXDWLRQ�MXVTX¶DX�ELODQ���&KDTXH�pWDSH�HVW�H[SOL�
TXpH�HQ�WHUPHV�FODLUV�HW�GHV�H[HPSOHV�FRQFUHWV�
HQ�IDFLOLWHQW�OD�FRPSUpKHQVLRQ���&HV�H[HPSOHV�
VRQW�LVVXV�G¶H[SpULHQFHV�GH�JURXSHV�FRPXQDX�
WDLUHV�HW�GH�O¶DFWLRQ�FRPPXQDXWDLUH�HQ�&/6&�

&H�GRFXPHQW�HVW�DQFUp�GDQV�OD�UpDOLWp�HW�VH�
UpYqOH�LQWHUDFWLI�SXLVTXH�GHV�HVSDFHV�VRQW�SUpYXV�
SRXU�TXH�OH�OHFWHXU�RX�OD�OHFWULFH�SXLVVH�FRPSOpWHU�
OHV�LQIRUPDWLRQV�SDU�GHV�H[HPSOHV�G¶DFWLRQV�OHV�
SOXV�FDUDFWpULVWLTXHV�GH�VRQ�PLOLHX�

,O�V¶DJLW�G¶XQ�RXWLO�VLPSOH�HW�IDFLOH�j�
FRQVXOWHU�DXTXHO�LO�HVW�WUqV�XWLOH�GH�VH�UpIpUHU�
DYDQW�GH�V¶HQJDJHU�GDQV�XQ�SURMHW�G¶LQWHUYHQWLRQ�
FRPPXQDXWDLUH�

9RXV�SRXYH]�YRXV�OH�SURFXUHU�DX�&)3�
DXSUqV�GH�)UDQFH�&ODYHWWH��SDU�WpOpSKRQH�DX�
���������������SRVWH�����SDU�WpOpFRSLHXU�DX�
���������������RX�HQFRUH�SDU�FRXUULHO�DX�
FIS#FDP�RUJ

-[OJK�VXGZOW[K�����������
6U[X�SOK[^�Xs[YYOX�\UY�
IUSS[TOIGZOUTY������
SsJOGZOW[KY����������������
KT�VXUSUZOUT�JK�RG�YGTZs

/HV�FRPPXQLFDWLRQV�PpGLDWLTXHV�VRQW�XQ�
PR\HQ�VWUDWpJLTXH�WUqV�XWLOLVp�HQ�SURPRWLRQ�GH�OD�
VDQWp���/HXU�JHVWLRQ�HIILFDFH�UHTXLHUW�FHUWDLQV�
RXWLOV�SUDWLTXHV�TXL�VRQW�PLV�j�OD�GLVSRVLWLRQ�GHV�
SURIHVVLRQQHOV�GH�OD�VDQWp�SDU�OH�PLQLVWqUH�GH�OD�
6DQWp�HW�GHV�6HUYLFHV�VRFLDX[�

&H�GRFXPHQW��UpGLJp�SDU�/LVH�5HQDXG�HW�
0RQLTXH�&DURQ�%RXFKDUG��HVW�VL�ELHQ�FRQVWUXLW�
TX¶LO�SHXW�rWUH�XWLOLVp�SDU�WRXV�FHX[�TXL�RQW�j�
SURGXLUH�GpSOLDQWV��EXOOHWLQV�GH�OLDLVRQV�RX�LQWHU�
YHQWLRQV�PpGLDV��HQ�VDQWp�RX�QRQ���,O�HVW�GLVSR�
QLEOH�DX[�3XEOLFDWLRQV�GX�4XpEHF�DX��������
����������KWWS���GRF�JRXY�TF�FD�
5

;T�TU[\KG[�YKX\OIK�JKYZOTs���������
G[^�UXMGTOYSKY�IUSS[TG[ZGOXKY����

JK�9NKXHXUUQK
/H�JURXSH�GH�WUDYDLO�©3RXU�XQH�

FRPPXQDXWp�VROLGDLUHª�GH�6KHUEURRNH�
YLOOH�HQ�VDQWp�RIIUH�XQ�QRXYHDX�VHUYLFH�
SRXU�UpSRQGUH�DX[��EHVRLQV�GH�PDWpULHO�HW�
GH�VHUYLFHV�GHV�RUJDQLVPHV�FRPPXQDX�
WDLUHV��&H�VHUYLFH��,QIRGRQ��XQH�SUHPLqUH�
GDQV�OH�UpVHDX�TXpEpFRLV�GHV�YLOOHV�HQ�
VDQWp��FRQVLVWH�j�IDLUH�FRQQDvWUH�OHV�
EHVRLQV�GHV�RUJDQLVPHV�DX[�pYHQWXHOV�
GRQDWHXUV�SDU�O¶HQWUHPLVH�GX��VLWH�GH�OD�
9LOOH�GH�6KHUEURRNH�VXU�,QWHUQHW�

6RXFLHX[�G¶DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�GHV�FLWR\HQQHV�HW�GHV�
FLWR\HQV�SDU�OH�ELDLV�GH�O¶DFWLRQ�FRPPXQDXWDLUH��OH�JURXSH�GH�WUDYDLO�©�3RXU�
XQH�FRPPXQDXWp�VROLGDLUH�ª�pWDLW�GHSXLV�ORQJWHPSV�VHQVLELOLVp�j�OD�QpFHV�
VLWp�GH�VRXWHQLU�OHV�RUJDQLVPHV�FRPPXQDXWDLUHV�DX[�SULVHV�DYHF�GHV�
EHVRLQV�pYLGHQWV�GDQV�OHXU�IRQFWLRQQHPHQW�TXRWLGLHQ��/H�VLWH�G¶,QIRGRQ��
VXU�,QWHUQHW��SUpVHQWH�GRQF�OD�OLVWH�GHV�EHVRLQV�HQ�PDWpULHO�HW�HQ�VHUYLFHV�
GHV�JURXSHV�FRPPXQDXWDLUHV�SUpDODEOHPHQW�DGPLV�SDU�6KHUEURRNH�9LOOH�
HQ�VDQWp��$SUqV�DYRLU�FRQVXOWp�FHWWH�OLVWH��OH�GRQDWHXU�SHXW�VH�GpSDUWLU�GH�
VRQ�PDWpULHO�DXSUqV�GH�O¶RUJDQLVPH�GH�VRQ�FKRL[�

/H�JURXSH�GH�WUDYDLO�©�3RXU�XQH�FRPPXQDXWp�VROLGDLUH�ª�D�pWDEOL�OHV�
UqJOHV�GX�VHUYLFH�HQ�FROODERUDWLRQ�DYHF�OH�UHJURXSHPHQW�GHV�RUJDQLVPHV�
FRPPXQDXWDLUHV��52&���3RXU�\�SDUWLFLSHU�O¶RUJDQLVPH�GRLW��HQWUH�DXWUHV��
rWUH�j�EXW�QRQ�OXFUDWLI��UHFRQQX�HW�HQUHJLVWUp��HW�DYRLU�VRQ�VLqJH�VRFLDO�j�
6KHUEURRNH��/HV�FRQGLWLRQV�GH�SDUWLFLSDWLRQ�DXWDQW�SRXU�OHV�RUJDQLVPHV�
TXH�SRXU�OHV�GRQDWHXUV�VRQW�H[SOLTXpHV�VXU�OH�VLWH�

6L[�RUJDQLVPHV�RQW�FRQWULEXp�DX�ILQDQFHPHQW�G¶,QIRGRQ��,O�V¶DJLW�GX�
&/6&�GH�/D�5pJLRQ�6KHUEURRNRLVH��GH�OD�)pGpUDWLRQ�GHV�FDLVVHV�SRSX�
ODLUHV�'HVMDUGLQV��GX�&ROOqJH�GH�6KHUEURRNH��GH�OD�&076��GH�OD�55666�HW�
GX�'LRFqVH�GH�6KHUEURRNH�

/H�VLWH�G¶,QIRGRQ�VH�WURXYH�VXU�OH�VLWH�,QWHUQHW�GH�OD�9LOOH�GH�6KHU�
EURRNH�GRQW�O¶DGUHVVH�HVW��KWWS���LQIRGRQ�YLOOH�VKHUEURRNH�TF�FD���&H�
VHUYLFH�VHUD�pYDOXp�DSUqV�XQH�DQQpH�GH�IRQFWLRQQHPHQW�VHORQ�OHV�UpVXO�
WDWV�HW�OH�QRPEUH�GH�YLVLWHXUV�TXL�O¶DXURQW�IUpTXHQWp��

7URLVLqPH�pGLWLRQ�GX�%RWWLQ�GHV�UHVVRXUFHV
/H�JURXSH�GH�WUDYDLO�©�3RXU�XQH�FRPPXQDXWp�VROLGDLUH�ª�SURFpGDLW�

DXVVL�DX�ODQFHPHQW�GH�OD�WURLVLqPH�pGLWLRQ�GH�VRQ�ERWWLQ�GHV�UHVVRXUFHV��
/H�GRFXPHQW�SHUPHW��GH�FRQQDvWUH�OHV�RUJDQLVPHV�TXL�RHXYUHQW�GH�
GLYHUVHV�IDoRQV�j�FRQWUHU�OD�SDXYUHWp�HW�V¶DGUHVVH�DX[�LQWHUYHQDQWV�TXL�
WUDYDLOOHQW�DXSUqV�GHV�FOLHQWqOHV�SOXV�GpIDYRULVpHV�

/H�ERWWLQ�LQYHQWRULH�OHV�RUJDQLVPHV�VHORQ�OHV�YROHWV�DOLPHQWDWLRQ��
FRPSWRLUV�HW�PDJDVLQV�j�EDV�SUL[��KpEHUJHPHQW��VRXWLHQ�DX�UHYHQX��
GpIHQVH�GHV�GURLWV��pGXFDWLRQ�SRSXODLUH��HWF�

4XHOTXHV������FRSLHV�GH�FHWWH�WURLVLqPH�pGLWLRQ�RQW�pWp�LPSULPpHV�
JUkFH�j�XQH�FRPPDQGLWH�GH�'pYHORSSHPHQW�UHVVRXUFHV�KXPDLQHV�
&DQDGD�HW�G¶(PSORL�4XpEHF��2Q�SHXW�VH�OH�SURFXUHU�HQ�FRPPXQLTXDQW�
DYHF�6KHUEURRNH�9LOOH�HQ�VDQWp�DX�QXPpUR����������RX�HQFRUH�HQ�FRQVXO�
WDQW�OH�VLWH�,QWHUQHW�GH�OD�9LOOH�GH�6KHUEURRNH��KWWS���YLOOH�VKHUEURRNH�TF�FD��
VRXV�O¶LF{QH�GH�6KHUEURRNH�9LOOH�HQ�VDQWp�



6GXZ_�J[�SORRsTGOXK�m�8GJOYYUT�����
[T�\ORRGMK�KT�YGTZs�������������������������

�����JK�RG�VUV[RGZOUT�GJ[RZK��������
G[�XKTJK`�\U[Y

3DU�-XOLH�3HOOHWLHU��FRQVHLOOqUH�DX[�FRPPXQLFDWLRQV

/HV�FLWR\HQV�GH�5DGLVVRQ�DYDLHQW�FKRLVL�GH�IrWHU�O¶DUULYpH�GH�O¶DQ�
�����XQ�SHX�j�O¶DYDQFH«�OH����GpFHPEUH�������&HOD�D�SHUPLV�j�SOXV�GH�
JHQV�G¶DVVLVWHU�j�FHW�pYpQHPHQW�SXLVTXH��FRPPH�EHDXFRXS�GH�ORFDOLWpV�
QRUGLTXHV��5DGLVVRQ�QH�FRPSWH�JXqUH�G¶KDELWDQWV�GXUDQW�OD�SpULRGH�GHV�
)rWHV ��RQ�SURILWH�GX�FRQJp�VFRODLUH�SRXU�VRUWLU�GX�YLOODJH�HW�DOOHU�UHMRLQGUH�
G¶DXWUHV�PHPEUHV�GH�OD�IDPLOOH�GDQV�OH�©6XGª��/H�FRPLWp�RUJDQLVDWHXU�
SHXW�rWUH�ILHU�GH�FHWWH�EHOOH�UpXVVLWH�SXLVTXH�����LQYLWpV�pWDLHQW�SUpVHQWV�FH�
VRLU�Oj��VRLW�SOXV�GH��� ��GHV�5DGLVVRQLHQV�DGXOWHV �

8Q�FRPLWp�RUJDQLVDWHXU�G¶XQH�YLQJWDLQH�GH�SHUVRQQHV��DSSX\p�GH�
SOXVLHXUV�FLWR\HQV��D�FRQWULEXp�j�IDLUH�GH�FHWWH�VRLUpH�O¶pYpQHPHQW�GH�
O¶DQQpH�j�5DGLVVRQ��(Q�SpQpWUDQW�GDQV�OD�VDOOH��RQ�FRQVWDWDLW�O¶pQRUPH�
EHVRJQH�DFFRPSOLH ��GH�QRPEUHX[�YLOODJHRLV�DYDLHQW�WUDYDLOOp�GXUDQW�SUqV�
G¶XQ�PRLV�SRXU�UpDOLVHU�XQH�GpFRUDWLRQ�IRUW LPSUHVVLRQQDQWH�HW�WUqV�
UpXVVLH��6DSLQV�GH�1RsO��JXLUODQGHV�GH�OXPLqUH��ERXTXHWV�GH�EDOORQV�HW�
WDEOHV�PDJQLILTXHV�FRQWULEXDLHQW�GqV�O¶DUULYpH�j��FUpHU�XQH�DPELDQFH�
PDJLTXH��

$SUqV�OH�FRFNWDLO�GH�ELHQYHQXH��XQ�EXIIHW�JDVWURQRPLTXH�����D�pWp�
VHUYL�SHQGDQW�TXH�OHV�GHX[�LQLWLDWHXUV�GX�SURMHW��00��'HQLV�-XWUDV�HW�
3DWULFH�0DOWDLV��FKDXIIDLHQW�OD�VDOOH�HQ�UDFRQWDQW�GLYHUVHV�DQHFGRWHV�
VXUYHQXHV�GDQV�OHV�PRLV�SUpFpGDQW�OD�IrWH��/¶LGpH�G¶XQ�WHO�SURMHW�DYDLW�
JHUPp�DX�GpEXW�GH�GpFHPEUH�������'XUDQW�OD�SpULRGH�GHV�)rWHV��FKDFXQ�
SHXW�rWUH�LQYLWp�j�WURLV�RX�TXDWUH�VRLUpHV ��SDUW\�GH�OD�FRPSDJQLH��FHOXL�GX�
FRQMRLQW�RX�GH�OD�FRQMRLQWH��GH�O¶RUJDQLVPH�GDQV�OHTXHO�RQ�V¶LPSOLTXH��HWF���
OH�WRXW�pYLGHPPHQW��DYHF�OHV�IUDLV�TXH�FHOD�FRPSRUWH �UHSDV��JDUGLHQQDJH�
GHV�HQIDQWV��FRQVRPPDWLRQV���'H�SOXV��LO�DUULYH�TXH�O¶RQ�GRLYH�FKRLVLU�HQWUH�
GHX[�SDUW\V«�SODQLILpV�OH�PrPH�VRLU���'HV�FLWR\HQV�RQW�DORUV�HX�O¶LGpH�GH�
UHJURXSHU�OHV�VRLUpHV�HW�GH�Q¶HQ�WHQLU�TX¶XQH��WRXWH�XQH��R��WRXW�OHV�YLOOD�
JHRLV�VHUDLHQW�LQYLWpV�

/D�PLVH�HQ�FRPPXQ�GHV�UHVVRXUFHV�D�pWp�IUXFWXHXVH HW�D�SHUPLV�GH�
UHWHQLU�OHV�VHUYLFHV�G¶XQ�H[FHOOHQW�RUFKHVWUH��&pOpEUDWLRQ��HW�GH�O¶KXPRULVWH�
*X\�1DQWHO��PDLV�DXVVL�GH�PRELOLVHU�WRXW�OH�YLOODJH�YHUV�O¶DWWHLQWH�G¶XQ�
REMHFWLI�SDUWDJp��0LVVLRQ�DFFRPSOLH���'DQV�XQH�DWPRVSKqUH�DPLFDOH��OHV�
IrWDUGV�RQW�ULJROp��ELHQ�PDQJp��EX�HW�GDQVp�MXVTX¶DX[�SHWLWHV�KHXUHV�GX�
PDWLQ�

&H�SURMHW�V¶LQVFULW�GDQV�OD�SKLORVRSKLH�GX�5pVHDX�9LOOHV�HW�9LOODJHV�
HQ�VDQWp�GRQW�IDLW�SDUWLH�5DGLVVRQ�GHSXLV�PDUV�������'HV�FLWR\HQV�VH�VRQW�
LPSOLTXpV�GDQV�OHXU�ORFDOLWp��LOV�RQW�LQQRYp�HQ�SURSRVDQW�XQ�SURMHW�TXL�D�
SHUPLV�GH�UHYLJRUHU�WRXW�OH�PRQGH�j�O¶DSSURFKH�GH�OD�SpULRGH�GHV�)rWHV��GH�
UHVVHUUHU�GHV�OLHQV�RX�G¶HQ�UHFUpHU�TXL�DYDLHQW�pWp�DEDQGRQQpV«�9RLOj�

XQH�VRLUpH�GRQW�RQ�VH�
VRXYLHQGUD�ORQJWHPSV�HW�TXL�D�
IDLW�UHYLYUH�O¶DPELDQFH�GHV�
JUDQGV�FKDQWLHUV���(OOH�D�PrPH�
IDLW�GHV�SHWLWV�SXLVTX¶RQ�V¶DIIDLUH�
j�5DGLVVRQ�j�O¶RUJDQLVDWLRQ�
G¶XQH�MRXUQpH�IDPLOLDOH�GH�
FDEDQH�j�VXFUH��
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*[�W[GXZOKX�m�RG�VRGTtZK ��
2KY�<ORRKY�9GTZs�KZ���������

RK�Js\KRUVVKSKTZ�J[XGHRK
/H��H�&ROORTXH�IUDQFR�

SKRQH�GHV�9LOOHV�HW�9LOODJHV�HQ�
VDQWp�GH�O
206�D�HX�OLHX�j�
+DPPDP�6RXVVH��7XQLVLH��OH�
VLqFOH�GHUQLHU��SOXV�SUpFLVpPHQW�
GX���DX���GpFHPEUH��������,O�D�
UpXQL�SOXV�GH�����SDUWLFLSDQWV��
YHQDQW�GH����SD\V�HW�GH�WURLV�
FRQWLQHQWV��$IULTXH��(XURSH�HW�
$PpULTXHV����/H�4XpEHF�pWDLW�

UHSUpVHQWp�SDU�XQH�EULOODQWH�GpOpJDWLRQ���/HV�pFKDQJHV�
RQW�pWp�IUXFWXHX[�HW�RQW�GpPRQWUp�OD�YDOHXU�HW�O
LQWpUrW�GH�
FH�W\SH��GH�FRRSpUDWLRQ���1RWUH�UHSRUWHU�VXU�SODFH�QRXV�D�
UDSSRUWp�XQH�PDQQH�GH�GRFXPHQWV�GRQW�FHUWDLQV�SRXU�
UDLHQW�YRXV�LQWpUHVVHU�/HV�YRLFL�GRQF�

� *XLGH�GHV�9LOOHV�WXQLVLHQQHV�DGKpUHQWHV�DX�UpVHDX�
9LOOHV�6DQWp���0LQLVWqUHV�GH�O¶,QWpULHXU�HW�GH�OD�
6DQWp�SXEOLTXH��5pSXEOLTXH�7XQLVLHQQH������S

� 6DQWp�FRPPXQDXWDLUH�HW�SURPRWLRQ�GH�OD�VDQWp��
/HV�DFWHXUV�HW�OHXUV�SUDWLTXHV���&RPPLVVLRQ�
&RPPXQDXWDLUH�)UDQoDLVH�GH�OD�5pJLRQ�
%UX[HOOHV�&DSLWDOH������S

� 6DQWp�FRPPXQDXWDLUH�HW�SURPRWLRQ�GH�OD�VDQWp��
GHV�FRQFHSWV�HW�XQH�pWKLTXH���&RPPLVVLRQ�
&RPPXQDXWDLUH�)UDQoDLVH�GH�OD�5pJLRQ�
%UX[HOOHV�&DSLWDOH������S

� 3HQVHU�HW�DJLU�DXWUHPHQW��F¶HVW�HVVHQWLHO�SRXU�OXWWHU�
FRQWUH�OD�SDXYUHWp�GDQV�XQ�TXDUWLHU�XUEDLQ�GpIDYRULVp�
��&RPPXQLFDWLRQ�GH�5RJHU�&DGLHX[�HW�*DEULHOOH�
/DIRQWDLQH��9HUGXQ���4F��������SDJHV

� 'LPHQVLRQ�HQYLURQQHPHQWDOH�HW�GpYHORSSHPHQW�
GXUDEOH���&RPPXQLFDWLRQ�GH�5HQp�/RQJHW��2QH[�
�6XLVVH������SDJHV

� /H�FRQFHSW�GpYHORSSHPHQW�GXUDEOH�&RPPXQLFDWLRQ�
GH�5DFKLG�%HQ�$PRU��6RXVVH�7XQLVLH����S�

� $FWLRQ�DVVRFLDWLYH�HW�FRQVROLGDWLRQ�GHV�YLOOHV�
VDQWp��j�SURSRV�GH�O¶H[SpULHQFH�WXQLVLHQQH�OH�MRXU�
GH�O¶$ÜLG�G¶(O�,GKD���&RPPXQLFDWLRQ�GH�.KDOHG�
=DUURXN��7XQLV��7XQLVLH������SDJHV

� ([SpULHQFH�GH�OD�YLOOH�GH�%L]HUWH�GDQV�OH�FDGUH�GX�
SURMHW�9LOOHV�6DQWp���&RPPXQLFDWLRQ�GH�.KDOHG�
=DUURXN��%L]HUWH��7XQLVLH������SDJHV

� /¶$JHQGD����HW�VHV�SROLWLTXHV�ORFDOHV���&RPPXQLFD�
WLRQ�GH�*HRUJHV�3LUH��/LqJH��%HOJLTXH������S

� 5HVSHFW�GHV�GLYHUVLWpV�FXOWXUHOOHV�HW�H[LJHQFH�GH�
YDOHXUV�XQLYHUVHOOHV���&RPPXQLFDWLRQ�GH�-HDQ�
&KHVQHDX[��3DULV��)UDQFH�����SDJHV�

� /HV�0DLULHV�GH�TXDUWLHUV���%HOJLTXH�����SDJHV

� /H�&OXE�GHV�SHWLWV�GpMHXQHUV�GX�4XpEHF�����S�

� /D�/RXYLqUH�9LOOH�6DQWp��ELHQW{W����DQV��%HOJLTXH���
��SDJHV�



2ªs\GR[GZOUT�JK�VXUMXGSSK�m�
\UZXK�VUXZsK�

SDU�1DWKDOLH�'XEp��
'63�*DVSpVLH�ÌOHV�GH�OD�0DGHOHLQH�

/D�'LUHFWLRQ�GH�OD�VDQWp�SXEOLTXH�*DVSpVLH�ÌOHV�GH�OD�0DGHOHLQH�HVW�
KHXUHXVH�GH�YRXV�LQIRUPHU�GH�OD�SDUXWLRQ�GX�JXLGH�/¶pYDOXDWLRQ�GH�SURJUDPPH�
j�YRWUH�SRUWpH��TXL�IDLW�VXLWH�j�FHOXL�SXEOLp�HQ������VRXV�OH�WLWUH�)pOLFLWDWLRQV�
SRXU�YRWUH�EHDX�SURJUDPPH����'XEp��0DOWDLV�HW�3DTXHW����������eFULW�GDQV�XQ�
ODQJDJH�VLPSOH�HW�KXPRULVWLTXH��HW�LOOXVWUp�G¶H[HPSOHV�HW�G¶H[HUFLFHV�SUDWLTXHV��
/¶pYDOXDWLRQ�GH�SURJUDPPH�j�YRWUH�SRUWpH��SUpVHQWH�OHV�pWDSHV�j�IUDQFKLU�SRXU�
pYDOXHU�XQ�SURMHW�RX�XQ�SURJUDPPH���'H�OD�GpFLVLRQ�GH�IDLUH�XQH�pYDOXDWLRQ�
MXVTX¶j�OD�UpGDFWLRQ�GX�UDSSRUW�G¶pYDOXDWLRQ�HQ�SDVVDQW�SDU�OH�FKRL[�GHV�LQIRU�
PDWLRQV�j�UHFXHLOOLU�HW�OHV�FRQVLGpUDWLRQV�pWKLTXHV��YRXV�VHUH]�DFFRPSDJQp�
SDU�)HUQDQGH�HW�VD�WURXSH�GH�PXVLTXH���3OXV�SUpFLVpPHQW��FH�JXLGH�VH�GLYLVH�
HQ�FLQT�FKDSLWUHV �

� 5DSSHO�GHV�pOpPHQWV�GH�EDVH�G¶XQ�
SURJUDPPH�

� /¶pYDOXDWLRQ�pWDSH�SDU�pWDSH�

� /D�FRQFHSWLRQ�G¶XQ�LQVWUXPHQW�GH�PHVXUH�
pWDSH�SDU�pWDSH�

� /¶DQDO\VH�GHV�LQIRUPDWLRQV�pWDSH�SDU�pWDSH�

� /¶pYDOXDWLRQ�VDQV�O¶pWDSH�GH�OD�GpSUHVVLRQ�

/¶pYDOXDWLRQ�GH�SURJUDPPH�j�YRWUH�SRUWpH��
V¶DGUHVVH�GRQF�j�FHX[�HW�FHOOHV�TXL�WUDYDLOOHQW�GDQV�

XQ�RUJDQLVPH�FRPPXQDXWDLUH��XQ�pWDEOLVVHPHQW�GH�VDQWp�RX�GH�VHUYLFHV�
VRFLDX[��XQ�pWDEOLVVHPHQW�VFRODLUH��XQ�pWDEOLVVHPHQW�PXQLFLSDO��XQH�5pJLH�
UpJLRQDOH�HW�TXL�YHXOHQW�pYDOXHU�VLPSOHPHQW�PDLV�DYHF�ULJXHXU�XQ�SURMHW�RX�XQ�
SURJUDPPH���

$LQVL��SRXU�HQ�FRQQDvWUH�SOXV�VXU�O¶pYDOXDWLRQ�GH�SURJUDPPH�HW�VXU�
)HUQDQGH�HW�VHV�DPLV��YRXV�SRXYH]�YRXV�SURFXUHU�FH�JXLGH�DX�FR�W�GH�����HQ�
YRXV�DGUHVVDQW�j�OD�'LUHFWLRQ�GH�OD�VDQWp�SXEOLTXH�*DVSpVLH�ÌOHV�GH�OD�0DGH�
OHLQH�DX�QXPpUR����������������RX�HQ�DFKHPLQDQW�YRWUH�ERQ�GH�FRPPDQGH�
SDU�WpOpFRSLHXU�DX����������������

/¶$VVRFLDWLRQ�TXpEpFRLVH�3ODLGR\HU�9LFWLPHV�HW�OD��6RFLpWp�PRQGLDOH�GH�
YLFWLPRORJLH�YRXV�LQYLWHQW�DX�;H�6\PSRVLXP�LQWHUQDWLRQDO�GH�YLFWLPRORJLH��'X���
DX����DR�W�������j�0RQWUpDO��VHURQW�UpXQLV�FHX[�TXL��j�WUDYHUV�OH�PRQGH��
RHXYUHQW�j�OD�GpIHQVH�HW�j�OD�SURPRWLRQ�GHV�GURLWV�GHV�SHUVRQQHV�YLFWLPHV�GH�
FULPLQDOLWp�HW�G¶DEXV�GH�SRXYRLU��

0RPHQW�GH�UHQFRQWUHV��G¶pFKDQJHV�HW�GH�ELODQ��OH�;H�6\PSRVLXP�
HQWHQG�UDOOLHU�OD�UHFKHUFKH�HW�O¶DFWLRQ��IUDQFKLU�OHV�IURQWLqUHV�HW�WUDFHU�XQH�YRLH�
SRXU�OH�WURLVLqPH�PLOOpQDLUH�DILQ�TXH�OHV�GURLWV�GHV�YLFWLPHV�VRLHQW�PLHX[�
UHVSHFWpV�GDQV�WRXV�OHV�FRQWLQHQWV�

3RXU�GH�SOXV�DPSOHV�UHQVHLJQHPHQWV�YRXV�SRXYHV�OHV�FRQWDFWHU�SDU�
WpOpSKRQH�DX�����������������DX�YLVLWHU�OHXU�VLWH�LQWHUQHW�DX�������������������������
ZZZ�YLFWLPRORJ\������FRP
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2KY�HUTY�IU[VY�JK�
8[KY�VXOTIOVGRKY

5LHQ�GH�WHO�TXH�
O¶H[HPSOH�SRXU�QRXV�
HQWUDvQHU�GDQV�OH�VLOORQ�GH�
UpDOLVDWLRQV�LQWpUHVVDQWHV���
&¶HVW�XQ�GHV�REMHFWLIV�GX�
5pSHUWRLUH������GHV�ERQV�
FRXSV�GH�OD�)RQGDWLRQ�5XHV�
SULQFLSDOHV���,O�VRXOLJQH�DXVVL�
SXEOLTXHPHQW�OHV�UpVXOWDWV�
G¶HIIRUWV�FROOHFWLIV�HW�PHW�HQ�
pYLGHQFH�GHV�DFWLRQV�HW�GHV�
PR\HQV�SHUPHWWDQW�
G¶DPpOLRUHU�OD�TXDOLWp�GH�YLH�HW�OH�G\QDPLVPH�
pFRQRPLTXH�GH�FHV�PXQLFLSDOLWpV���3RXU�
FKDFXQ�GHV�SURMHWV�FKRLVLV��FH�GRFXPHQW�
IRXUQLW��XQH�ERQQH�GHVFULSWLRQ�GH�OD�UpDOLVDWLRQ��
OD�OLVWH�GHV�SDUWHQDLUHV�LPSOLTXpV�HW�OHV������������
FRRUGRQQpHV�GH�OD�SHUVRQQH�UHVSRQVDEOH���

'DQV�OH�SDOPDUqV�GH�FHWWH�DQQpH��RQ�
WURXYH�SOXVLHXUV�PXQLFLSDOLWpV�PHPEUHV�GX�
5pVHDX�TXpEpFRLV�GH�9LOOHV�HW�9LOODJHV�HQ�
VDQWp ��&DS�GH�OD�0DGHOHLQH��(DVW�$QJXV��
+XOO��/DYDO��6DLQWH�'RURWKpH���0RQWPDJQ\��
6DLQW�-pU{PH��6DLQW�5RPXDOG��6DODEHUU\�GH�
9DOOH\ILHOG�HW�9LFWRULDYLOOH���¬�WRXWHV�FHOOHV�Oj�HW�
DX[�DXWUHV��%UDYR�HW�ERQQH�FRQWLQXDWLRQ�

36��&H�UpSHUWRLUH�HVW�pYLGHPPHQW�GLVSR�
QLEOH�DX�&HQWUH�G
LQIRUPDWLRQ�RX�HQFRUH�DXSUqV�
GH�OD�)RQGDWLRQ�5XHV�SULQFLSDOHV��
7HO������������������FRXUULHO��UXHV�SULQFL�
SDOHV#V\PSDWLFR�FD



U[�RG�X[XGROZs�J[�TU[\KG[�SORRsTGOXK
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4X
HVW�FH�TXH�OH�UpVHDX�&\EHU�UXUDO"

/H�UpVHDX�&\EHU�UXUDO�HVW�XQH�LQLWLDWLYH�G
XQ�RUJDQLVPH�GH�GpYHORSSHPHQW�
ORFDO�LPSODQWp�VXU�XQ�WHUULWRLUH�UXUDO��/D�6$'&�0DWDZLQLH�DYHF�OH�VRXWLHQ�
GH�SDUWHQDLUHV��'pYHORSSHPHQW�pFRQRPLTXH�&DQDGD���'pYHORSSHPHQW�
GHV�UHVVRXUFHV�KXPDLQHV�&DQDGD���,QGXVWULH�&DQDGD��YRXV�LQYLWH�j�
SUHQGUH�SDUW�j�XQ�UpVHDX�YLUWXHO�G
pFKDQJH��/H�UpVHDX�&\EHU�UXUDO�HVW�XQH�
]RQH�OLEUH�G
pFKDQJH��V
DGUHVVDQW�SULQFLSDOHPHQW�DX�PRQGH�UXUDO��SRUWDQW�
VSpFLILTXHPHQW�VXU�OHV�DYHQXHV�GH�GpYHORSSHPHQW�ORFDO�TXH�SUpVHQWHQW�
OHV�17,&���+DELWHU�HQ�PLOLHX�UXUDO��V
\�GpYHORSSHU�HW�\�WUDYDLOOHU�HQ�SOHLQH�
UpYROXWLRQ�QXPpULTXH��HVW�FH�XQ�UrYH�RX�XQH�UpDOLWp"�9RLOj�XQH�LQWHUURJD�
WLRQ�GH�GpSDUW�SRXU�FDQDOLVHU�O
pFKDQJH�VXU�OHV�FKDQJHPHQWV�DSSRUWpV�SDU�
OHV�QRXYHOOHV�WHFKQRORJLHV�TXL�LQIOXHQFHQW�QRV�IDoRQV�GH�YRLU�HW�GH�IDLUH�GX�
GpYHORSSHPHQW�ORFDO�

4XHOV�VRQW�OHV�REMHFWLIV"

/H�UpVHDX�&\EHU�UXUDO�YLD�XQ�VLWH�:(%�GH�FRPPXQLFDWLRQ�LQWHUDFWLYH�QRXV�
SHUPHWWUD�G
pODUJLU�QRV�FRQWDFWV��GH�V
LQIRUPHU�PXWXHOOHPHQW��G
rWUH�DX�
FRXUDQW�G
H[SpULHQFHV�HW�GH�SURMHWV�HQ�FRXUV��&
HVW�DXVVL�XQ�RXWLO�GH�SDUWL�
FLSDWLRQ�HQ�YXH�GH�OD�&\EHU�UHQFRQWUH�GHV�PLOLHX[�UXUDX[��&H�VRQW�QRV�
pFKDQJHV�TXL�GRQQHURQW�OH�WRQ�HW�RULHQWHURQW�OH�FRQWHQX�GH�FHWWH�UHQFRQWUH��

/H�UpVHDX�&\EHU�UXUDO�SRXUVXLW�OHV�REMHFWLIV�VXLYDQWV���

� $QLPHU�XQ�GLDORJXH�SRXU�SHUPHWWUH�O
DYDQFHPHQW�GHV�SUDWLTXHV�GH�
GpYHORSSHPHQW�ORFDO�HW�GHV�SURMHWV�GH�UHYLWDOLVDWLRQ�V
DSSX\DQW�VXU�OHV�
QRXYHOOHV�WHFKQRORJLHV�FRPPH�PR\HQ��

� 3HUPHWWUH�DX[�DFWHXUV�HW�DX[�LQWHUYHQDQWV�GX�PRQGH�UXUDO�GH�
V
LQIRUPHU�HW�GH�IDLUH�FLUFXOHU�GHV�LGpHV��GHV�TXHVWLRQV�HW�GHV�H[Sp�
ULHQFHV�VXU�OHV�DYHQXHV�GH�GpYHORSSHPHQW�ORFDO�TXH�SUpVHQWHQW�OHV�
QRXYHOOHV�WHFKQRORJLHV��

� 2XYULU�GHV�SLVWHV�GH�UHFKHUFKH�HW�GH�GLVFXVVLRQ�VXU�OHV�SURMHWV�HW�OHV�
SUREOpPDWLTXHV�SRUWpV�SDU�OHV�SDUWLFLSDQWV�DX�UpVHDX�&\EHU�UXUDO�HQ�
YXH�GH�OD�&\EHU�UHQFRQWUH�GHV�PLOLHX[�UXUDX[��

� )DLUH�FRQYHUJHU�O
H[SUHVVLRQ�GHV�EHVRLQV�SRXU�SHUPHWWUH�GH�OD�PRELOL�
VDWLRQ�VXU�OH�UHFRXUV�DX[�17,&�j�GHV�ILQV�GH�GpYHORSSHPHQW�ORFDO��

4XL�VRQW�OHV�SDUWLFLSDQWV"

/H�UpVHDX�&\EHU�UXUDO��F
HVW�G
DERUG�XQ�UpVHDX�GH�SHUVRQQHV��,O�V
DGUHVVH�
SULQFLSDOHPHQW�j�GHV�GpFLGHXUV�ORFDX[��GHV�HQWUHSUHQHXUV��GHV�UHVSRQVD�
EOHV�EpQpYROHV�GH�&HQWUH�G
DFFqV�FRPPXQDXWDLUH�,QWHUQHW��GHV�LQWHUYH�
QDQWV�UXUDX[��GHV�DJHQWV�GH�GpYHORSSHPHQW�ORFDO��GHV�LQWHUYHQDQWV�GX�
PRQGH�GH�O
pGXFDWLRQ�HW�GH�OD�FXOWXUH��GHV�PpGLDV�EUDQFKpV��GHV�FKHU�
FKHXUV�HW�GHV�DJHQWV�JRXYHUQHPHQWDX[�TXL�YHXOHQW�FUpHU�GHV�OLHQV�HW�GHV�
OLHX[�SRXU�SDUWDJHU�OHXUV�H[SpULHQFHV�HW�OHXUV�SRLQWV�GH�YXH�VXU�OHV�
QRXYHOOHV�WHFKQRORJLHV�FRPPH�PR\HQV�GH�UHYLWDOLVDWLRQ�GX�PRQGH�UXUDO�

6L�OD�TXHVWLRQ�YRXV�LQWHUSHOOH��DOOH]�YLVLWHU�OHXU�VLWH��KWWS���ZZZ�F\EHU�
UXUDO�RUJ���FHOD�YDXW�OH�GpWRXU�
45:8+�*'3+�*;�458*�:/+4:�
9'�68+3/±8+�'99+3(2h+�

-h4h8'2+�'44;+22+

/H�&RPLWp�1RWUH�'DPH�GX�1RUG�HQ�VDQWp�WHQDLW�
VD�SUHPLqUH�DVVHPEOpH�JpQpUDOH�DQQXHOOH�OH����IpYULHU�
GHUQLHU���/D�PXQLFLSDOLWp�GH�1RWUH�'DPH�GX�1RUG�
DGKpUDLW�DX�5pVHDX�TXpEpFRLV�DX�SULQWHPSV��������
(OOH�IXW�VXLYL�SDU�OD�QRPLQDWLRQ�GHV�PHPEUHV�GX�FRQVHLO�
G¶DGPLQLVWUDWLRQ�FRPSRVp�GH����PHPEUHV�GRQW���LVVXV�
GX�PLOLHX�HW���GX�FRQVHLO�PXQLFLSDO�GDQV�OH�FDGUH�GH�VD�
UHQFRQWUH�UpJXOLqUH���'HV�UHSUpVHQWDQWV�GH�OD�6RFLpWp�
GH�GpYHORSSHPHQW�GX�7pPLVFDPLQJXH��GX�&HQWUH�GH�
VDQWp�6WH�)DPLOOH�HW�GH�OD�6DQWp�SXEOLTXH�RQW�DXVVL�
DVVLVWp�DX[�UHQFRQWUHV�WHQXHV�DX�FRXUV�GH�O¶DQQpH�
�����

�/HV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ

'99+3(2h+�-h4h8'2+�
'44;+22+�*+�2'�)58658'�

:/54�*+�*h<+2566+3+4:�*+�
65;2'8/+9

/D�&RUSRUDWLRQ�GH�GpYHORSSHPHQW�WHQDLW�VRQ�
DVVHPEOpH�JpQpUDOH�GHV�RUJDQLVPHV�GH�OD�FRPPX�
QDXWp��PDUGL�OH����DYULO�GHUQLHU���¬�FHWWH�UHQFRQWUH��OHV�
UpDOLVDWLRQV�GH�O¶DQQpH������RQW�pWp�SUpVHQWpHV�SRXU�
O¶HQVHPEOH�GHV�RUJDQLVPHV�SUpVHQWV��SOXV�GH����RUJD�
QLVPHV���&HWWH�DFWLYLWp�SHUPHWWDLW�GH�FRPSOpWHU�OH�ELODQ�
GH���DQV�GHV�SURMHWV�G¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�YLH�
GHV�FLWR\HQV�HW�FLWR\HQQHV�GH�3RXODULHV�PLV�HQ�SULR�
ULWpV�GDQV�VRQ�3ODQ�GH�GpYHORSSHPHQW�����������


