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/HV�YHUWXV�GH�OD�PDUFKH 
 

6¶LO� \� D� ELHQ� XQ� FRQFHSW� ODUJHPHQW� FRQQX� GH�
WRXV�� F¶HVW� TXH� OD� PDUFKH� HVW� ERQQH� SRXU� OD�
VDQWp�� &¶HVW� XQH� DFWLYLWp� WUqV� DFFHVVLEOH� TXL�
SHUPHW� GH� FRQVHUYHU�SUpVHUYHU� OD� VDQWp� TX¶HOOH�
VRLW�SUDWLTXpH� LQGLYLGXHOOHPHQW�VDQV�SODQ�SUpFLV�
RX� GH� PDQLqUH� WUqV� VWUXFWXUpH� DX� VHLQ� G¶XQ�
JURXSH� 
 
'HSXLV� TXHOTXHV� VHPDLQHV�� OD� PDUFKH� HVW�
GHYHQXH� SOXV� SROLWLTXH �� HOOH� HVW� OH� WKqPH� GH�
UDOOLHPHQW� GH� QRV� YRLVLQV� IUDQoDLV�� © (Q�
PDUFKH � ª�D�DWWHLQW� OH�VRPPHW�GH� O¶pWDW�HW�HVW�
XQ�IDFWHXU�G¶HVSRLU�SRXU�XQ�UHQRXYHDX��&RPPH�
SRXU� QRWUH� SURSUH� FRUSV�� FHW� © (Q�PDUFKH � ª�
VHPEOH� rWUH� ERQ� SRXU� OD� VDQWp� SROLWLTXH�� LO�
R[\JqQH��IDLW�ERXJHU�HW�SHUPHW��MH� O¶HVSqUH��GH�
PLHX[� UpIOpFKLU �� LO� HVW� OH�PR\HQ� G¶DWWHLQGUH� OH�
© PHQV�VDQD�LQ�FRUSRUH�VDQR ª�GH�OD�SROLWLTXH "�
(Q�%HOJLTXH��QRXV�SRXUULRQV�SUREDEOHPHQW�FUpHU�
GHV� JURXSHV� GH� PDUFKH� HQ� LQWHUFRPPXQDOHV��
PDQLqUH�GH�UHVWDXUHU�OD�VDQWp�GX�V\VWqPH�J 
 
3RXU� QRXV� FKUpWLHQV�� OHV� YHUWXV� GH� OD� PDUFKH�
GHYUDLHQW�rWUH�IDPLOLqUHV�GHSXLV�SOXV�GH����DQV ��
OH� FRQFLOH� 9DWLFDQ� ,,� D� HQ� HIIHW�� HQWUH� DXWUHV��
TXDOLILp� O¶(JOLVH� GH� © SHXSOH� GH� 'LHX� HQ�
PDUFKH ª� 
 
 
 

�6XLWH�SDJH��� 

6RPPDLUH 

 

3KLOLSSH�7KRQQDUG 
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$JHQGD�GH�MXLQ����� 

�  

�  

3HQWHF{WH 
 

� 3HUPDQHQFH� �� $QQH-0DULH� 9LQFNH��
������������� 

� 3HUPDQHQFH� �� ,UqQH� 1GR]L�
�������������� 

�  

�  

� ������� GLVWULEXWLRQ� GH� O¶HQWUDLGH�
DOLPHQWDLUH� 
�������UpSpWLWLRQ�GH�OD�FKRUDOH� 

�  

� �������9HVWLERXWLTXH� 

7ULQLWp 
 

�� 3HUPDQHQFH� �� ,UqQH� 1GR]L�
�������������� 

�� 3HUPDQHQFH� �� <RODQGH� 9DQGHUPHXOHQ�
�������������� 

��  

�� �������UpXQLRQ�GH�O¶pTXLSH�SDVWRUDOH� 

�� ������� GLVWULEXWLRQ� GH� O¶HQWUDLGH�
DOLPHQWDLUH 
�������UpSpWLWLRQ�GH�OD�FKRUDOH� 

��  

��  

&RUSV�HW�VDQJ�GX�&KULVW 
 

�� 3HUPDQHQFH� �� <RODQGH� 9DQGHUPHXOHQ�
�������������� 

�� 3HUPDQHQFH���$QQH-0DULH�9LQFNH��
������������� 

��  

��  

�� ������� GLVWULEXWLRQ� GH� O¶HQWUDLGH�
DOLPHQWDLUH 
�������UpSpWLWLRQ�GH�OD�FKRUDOH� 

��  

��  

��qPH�GLPDQFKH�GH�O¶DQQpH 
 

�� 3HUPDQHQFH� �� $QQH-0DULH� 9LQFNH��
������������� 

�� 3HUPDQHQFH� �� 0LUHLOOH� %RQXV�
������������� 

��  

�� �������UpXQLRQ�GH�© 9LH�0RQWDQWH ª� 

�� ������� GLVWULEXWLRQ� GH� O¶HQWUDLGH�
DOLPHQWDLUH 
�������UpSpWLWLRQ�GH�OD�FKRUDOH� 

��  

��  

  

6DXI�LQGLFDWLRQ�FRQWUDLUH��OD�
PHVVH�GX�VDPHGL�D�OLHX�j�

�������OD�PHVVH�GX�GLPDQFKH�
j������ 
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+RPpOLH�GH�7KLHUU\�.HUY\Q 
6RLU�GH�3kTXHV 

 
 

4XDQG�OD�PRUW�Q¶HVW�SOXV�XQ�pWDW��PDLV�XQH�WUD�
YHUVpH � 

4XDQG�OD�QXLW�Q¶HVW�SOXV�WRWDOHPHQW�QRLUH� 
0DLV�TX¶HOOH�HVW�WUDYHUVpH�SDU�OHV�OXPLqUHV��

PrPH�SHWLWHV�� 
TXH�QRXV�\�SRUWRQV� 

$ORUV�SHXW�SRLQGUH�OH�MRXU�G¶XQH�QRXYHOOH�VH�
PDLQH� 

/H�SUHPLHU�MRXU�G¶XQH�QRXYHOOH�FUpDWLRQ� 
 
 
 

 
 

 
 
 

4XDQG�GHV�IHPPHV�VH�PHWWHQW�HQ�URXWH�HQ�
VHPEOH 

3DUFH�TX¶HOOHV�QH�FURLHQW�SDV�TXH�OD�PRUW�DLW�WRX�
MRXUV�OH�GHUQLHU�PRW� 

$ORUV�HOOHV�VRQW�SOXV�IRUWHV�TXH�WRXV�OHV�KRPPHV�
HQ�DUPHV 

4XL�VH�SRVWHQW�HQ�JDUGLHQV�GH�OD�UDLVRQ�HW�GHV�
GURLWV� 

 
 

 
4XDQG�XQ�HQYR\p�GH�'LHX�OHXU�GLW ��© 1¶D\H]�SDV�SHXU �  

9RXV�DYH]�GDQV�OH�F°XU�XQH�VRXUFH�G¶HDX�YLYH 
4XH�YRXV�QH�SRXYH]�SDV�JDUGHU�SRXU�YRXV ª� 

$ORUV�HOOHV�VH�UHQGHQW�FRPSWH�TX¶HOOHV�Q¶RQW�SOXV�j�UHJDUGHU�HQ�DUULqUH�� 
4X¶HOOHV�GRLYHQW�TXLWWHU�OH�WRPEHDX� 

3RXU�DOOHU�DQQRQFHU�FH�TX¶HOOHV�SRUWHQW�DX�IRQG�GX�F°XU� 
 

-pVXV�OXL-PrPH�YLHQW�j�OHXU�UHQFRQWUH�HW�OHV�VDOXH� 
2XL��FH�VRQW�OHV�IHPPHV�TX¶,O�VDOXH� 

,O�YD�OHV�DSSHOHU�FKDFXQH�SDU�VRQ�SUpQRP� 
$ORUV�HOOHV�VH�VHQWLURQW�UHFRQQXHV�HW�HOOHV�OH�UHFRQQDvWURQW� 

(W�LO�OHV�HQYHUUD�© HQ�*DOLOpH ª��YHUV�OHV�KRPPHV�© VHV�IUqUHV ª� 
(W�F¶HVW�Oj�TX¶LOV�OH�YHUURQW � 

 
$PHQ� 
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%RQMRXU�j�WRXWHV�HW�WRXV� 
 
&RPPH�SURPLV��YRLFL�GHV�QRXYHOOHV�GH�O¶(QWUDLGH�
DOLPHQWDLUH�6DLQWH�&pFLOH� 
 
&KDTXH� VHPDLQH� QRXV� FRQWLQXRQV� QRWUH� WUDYDLO�
SRXU� OHV�EpQpILFLDLUHV�j�VDYRLU� OHV� UpFROWHV�FKH]�
*%� 0DUNHW� GH� :HPPHO� �OH� OXQGL� VRLU�� HW� OHV�
UpFROWHV� FKH]� 'HOKDL]H� 6LQW� 3LHWHUV-/HHXZ� �OHV�
OXQGL��PDUGL�HW�YHQGUHGL�VRLU���7RXV�OHV�SURGXLWV�
UpFROWpV�VRQW�PLV�HQ�UD\RQV�HW�RX�VXUJHOpV�DSUqV�
pWLTXHWDJH�DG�KRF ��*UkFH�j�QRV�SDUWHQDLUHV�HW�j�
YRV�GRQV�ORUV�GHV�FROOHFWHV�GX��qPH�GLPDQFKH�GX�
PRLV�� QRXV� FRQWULEXRQV� GH� PDQLqUH� HIILFDFH� j�
O¶DLGH� DOLPHQWDLUH� GH� SOXV� RX� PRLQV� ����
SHUVRQQHV�GH�QRWUH�FRPPXQH��1RXV�GLVWULEXRQV�
OHV� FROLV� FKDTXH�PHUFUHGL� GH� ��� j� ��K��� SRXU�
OHV�PDPDQV�DYHF�HQIDQWV�HQ�EDV�kJH�HW�GH����j�
��K�SRXU�WRXV� 
 
&HOD� QRXV� HVW� SRVVLEOH� JUkFH� j� OD� VXSHUEH�
pTXLSH� TXL� °XYUH� DYHF� QRXV�� GDQV� OD� MRLH� HW�
O¶HIILFDFLWp��/H�SURIHVVLRQQDOLVPH�HW�OD�ULJXHXU�GH�
FKDFXQ� G¶HQWUH� QRXV�� QRXV� D� YDOX� XQ� FRQWU{OH�
$)6&$�VXSHU�SRVLWLI��0HUFL�HQFRUH�j�FKDFXQ� 

 
 
 
 
 
 

&H� GpEXW� G¶DQQpH� ������ QRXV� D� SHUPLV� GH�
UpDOLVHU� QRWUH� SUHPLHU� UHSDV� PXOWLFXOWXUHO� DYHF�
OHV� EpQpILFLDLUHV�� 3OXV� GH� ��� SDUWLFLSDQWV� QRXV�
RQW� UHMRLQWV� DX� ORFDO� SRO\YDOHQW� OH� VDPHGL� ���
DYULO�� &H� IXW� XQ� PRPHQW� FRQYLYLDO� SRXU� WRXV��
DJUpPHQWp� GH� SODWV� GpOLFLHX[� YHQXV� G¶KRUL]RQV�
ELHQ� GLIIpUHQWV� FRPPH� OH� FRXVFRXV� �0DURF��� OH�
UL]� JUDV� �7RJR��� OHV� EDQDQHV� SODQWDLQ� �&RQJR���
OHV� FKDXVVRQV� DX[� pSLQDUGV� HW� OD� VDODGH�
FRPSRVpH� �6\ULH��� OH� PRHOOHX[� DX� FKRFRODW�
�%HOJH��� OHV� EHLJQHWV� �*XLQpH��� OD� WRUWLOOD�
�(VSDJQH��� OHV� URXODGHV� G¶DVSHUJHV�� OHV� °XIV�
PLPRVDV� HW� OD� VDODGH� OLpJHRLVH� ELHQ� GH� FKH]�
QRXV�� $ILQ� TXH� FKDFXQ� SXLVVH� SOHLQHPHQW�
SURILWHU� G¶XQ� ERQ� UHSDV� &KULVWLDQ� QRXV� DYDLW�
FRQFRFWp� GHV� FDUERQQDGHV� IODPDQGHV� HW� GHV�
VSDJKHWWLV�ERORJQDLVH�DX�E°XI�KDOODO� 

8Q� UpJDO� SRXU� WRXV�� -H� SHQVH� QH� SDV� H[DJpUHU�
HQ�GLVDQW�TXH�FH�IXW�XQH�EHOOH�UpXVVLWH�TXH�QRXV�
UHFRQGXLURQV�� '¶DLOOHXUV�� OHV� EpQpILFLDLUHV� VRQW�
SDUWDQWV�SRXU�XQ�UHSDV�WRXV�OHV�PRLV ��+L�+L� 
 

 
 
 
 
 
 

«���� 

0DUWLQH�9DQ�+RRUHQ 
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'HX[� VHPDLQHV�SOXV� WDUG��QRXV�pWLRQV�SUpVHQWV�
j�OD�EURFDQWH�VXU� OH�SDUYLV��R��PDOJUp�OH�WHPSV�
PDXVVDGH� HW� OH� SHX� GH�PRQGH� FLUFXODQW� VXU� OD�
SODFH�� QRXV� DYRQV� UpFROWp� OD� VRPPH� GH� ���¼�
�FRPPH� O¶DQQpH� GHUQLqUH��� /¶LQWpUrW� GHV�
DFKHWHXUV�SRXU�QRWUH�DFWLRQ�HW� OHV�FRPSOLPHQWV�
FRQFHUQDQW� OD� TXDOLWp�� OD� SURSUHWp� HW� OD� EHOOH�
SUpVHQWDWLRQ� GH� QRV� DUWLFOHV� QRXV� D� IDLW� JUDQG�
SODLVLU� 
 
 
 
 
 
 
&RQWLQXDQW�VXU�QRWUH�ODQFpH�QRXV�DYRQV�DFFHSWp�
GH� SDUWLFLSHU� DX� SURMHW� © %UX9RLFH ª� GH� OD�
)RQGDWLRQ�5RL�%DXGRXLQ�TXL�GRQQH�OD�SRVVLELOLWp�
DX[� KDELWDQWV� GH� OD� 5pJLRQV� %UX[HOOHV� FDSLWDOH�
GH� SDUWDJHU� OHXU� H[SpULHQFH� TXRWLGLHQQH� GH� OD�
YLOOH�HW�GH�GpFULUH��© OHXU ª�%UX[HOOHV��7UHL]H�GH�
QRV� EpQpILFLDLUHV� RQW� FROODERUp� DYHF�
HQWKRXVLDVPH�j� FH� IRFXV� JURXSH�� GRQQDQW� OHXU�
UHVVHQWL� VXU� OHXUV� YLHV�� OHXUV� WUDFDV�� OHXUV�
DVSLUDWLRQV�� 0RPHQW� GH� SDUWDJH� TXL� IXW� DX[�
GLUHV� GHV� UHVSRQVDEOHV� GX� SURMHW� YUDLV��
SURIRQGV��HQULFKLVVDQWV�SRXU�WRXV� 
 
 
 

/D� ILQ� G¶DQQpH� �SDVWRUDOH�� VHUD� HQFRUH� IHVWLYH�
SRXU� O¶HQWUDLGH� FDU� OH� ��� MXLQ� QRXV� UHFHYURQV�
RIILFLHOOHPHQW� OHV� FOpV� GH� OD� FDPLRQQHWWH� -LPS\�
RIIHUWH� JUDFLHXVHPHQW� SDU� O¶2UGR� 6XSUHPXV�
0LOLWDULV� 7HPSOL� +LHURVRO\PLWDQL� 0LOLWLDH� &KULVWL�
2HFXPHQLV�%HOJLFDH�VRXWHQDQW�HQ�WRXWH�KXPLOLWp�
QRWUH�WUDYDLO��/HV�SKRWRV�GH�FHWWH�GRQDWLRQ�YRXV�
SDUYLHQGURQW�SOXV�WDUG� 
 
3HWLW� 5DSSHO ��(Q�FH�TXL�FRQFHUQH�OH�GpS{W�GH�
YrWHPHQWV� QRXV� Q¶HQ� SUHQRQV� SOXV� GX� SUHPLHU�
PDL�DX�TXLQ]H�DR�W��9RXV�SRXYH]�j�QRXYHDX�OHV�
GpSRVHU�j�O¶pJOLVH�GqV�OH����DR�W��3DU�FRQWUH�OHV�
FROOHFWHV�GH�YLYUHV�FRQWLQXHQW�GXUDQW�WRXW�
O¶pWp� 
 
'LVWULEXWLRQ� FROLV� DOLPHQWDLUHV �� 7RXV� OHV�
PHUFUHGLV� GH� MXLQ� GH� ��� j� ��K� DLQVL� TXH�
OHV���HW����MXLOOHW� 
9HVWLERXWLTXH�SRXU� WRXV �� OHV�YHQGUHGLV���
MXLQ��OH���MXLOOHW�HW�OH���VHSWHPEUH� 
 
3OXV�G¶LQIR�VXU � 
KWWSV���ZZZ�HQWUDLGHVDLQWHFHFLOH�FRP 
 
RX�VXU�OD�SDJH�IDFHERRN � 
KWWSV���ZZZ�IDFHERRN�FRP�(QWUDLGH-DOLPHQWDLUH
-6DLQWH-&pFLOH 
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,QYLWDWLRQ�j�OLUH 
 

3OXV�WDUG��MH�VHUDL�XQ�
HQIDQW 
(ULF-(PPDQXHO�6&+0,77 

%D\DUG�(GLWLRQV����� 
 
© /¶$WHOLHU� GH� O¶HQIDQFH ª� HVW� XQH� FROOHFWLRQ�
GLULJpH� SDU� OD� MRXUQDOLVWH� &DWKHULQH� /DODQQH��
UpGDFWULFH� HQ� FKHI� GH� O¶KHEGRPDGDLUH�
© 3qOHULQ ª�� 6RQ� REMHFWLI �� GpWHUPLQHU� GDQV�
O¶HQIDQFH�GHV�SHUVRQQHV�FRQQXHV�FH�TXL�D�IDLW�FH�
TX¶HOOHV�VRQW�GHYHQXHV� 
 
,O�V¶DJLW�G¶XQ�HQWUHWLHQ�HQWUH�0DGDPH�/DODQQH�HW�
(ULF-(PPDQXHO� 6FKPLWW�� &H� GHUQLHU� QRXV� IDLW�
FRPSUHQGUH� O¶LQWpUrW� TX¶LO� SUHQDLW� j� WRXWHV�
FKRVHV� GqV� VD� SOXV� MHXQH� HQIDQFH�� &RPPHQW� LO�
SHXW� rWUH� FRQVLGpUp� FRPPH� XQ� rWUH� KRUV� GX�
FRPPXQ��$�FLQT�DQV��LO�SRXYDLW�OLUH��j�KXLW�DQV�LO�
V¶DPXVDLW� DYHF� © /HV� WURLV� PRXVTXHWDLUHV ª�
G¶$OH[DQGUH� 'XPDV�� $� O¶pFROH� SULPDLUH�� LO�
WHUPLQH�VHV�H[HUFLFHV�HW�GHYRLUV�DYDQW� WRXV� OHV�
DXWUHV��3RXU�pYLWHU�TX¶LO�QH�FKDKXWH��O¶LQVWLWXWULFH�
OXL�GRQQH�SRXU�PLVVLRQ�GH� WHQLU�GH� O¶RUGUH�GDQV�
O¶DUPRLUH�j�OLYUHV��9RXV�HQ�VDXUH]�SOXV� 
 
7UqV� W{W� DXVVL� LO� MRXH� DX� SLDQR� HW� VH� YRLW� GpMj�
PXVLFLHQ��0R]DUW� HW� %HHWKRYHQ� VH� UHWURXYHURQW�
GDQV� VHV� pFULWV�� 6D�PqUH� O¶HQYRLH�� DFFRPSDJQp�
GH� VD� V°XU�� YRLU� ©� &\UDQR� GH� %HUJHUDF ª�� ,O�
Q¶HVW�SDV�WHOOHPHQW�DWWLUp�SDU�OHV�DFWHXUV��,O�YHXW�
rWUH�(GPRQG�5RVWDQG�� ,O� pFULUD�GHV� VFqQHV�© j�
OD�PDQLqUH� GH« ª� )H\GHDX��0ROLqUH�� 5DFLQH� HW�
DXWUHV�� ,O� pFULW� VD� SUHPLqUH� SLqFH� TXL� VHUD� XQH�
UpXVVLWH ��© /D�QXLW�GH�9DORJQHV ª�j�O¶kJH�GH����
DQV� 
 
7RXW�FHOD�YRXV�HQ�GLW�EHDXFRXS�VXU�QRWUH�DXWHXU�
PDLV�MH�YRXV�UHFRPPDQGH�VXUWRXW� OH�FKDSLWUH���
LQWLWXOp ��© �/¶DPL�GH�'LHX ª��6RQ�SqUH�HVW�DWKpH��
VD� PqUH� GH� WUDGLWLRQ� ODwTXH� HW� VRQ� HQIDQFH� VH�
SDVVH�VDQV�SUpVHQFH�GH�'LHX� 
 
 
 
 
 
 
 
 

/¶DQQpH�SDVVpH��GDQV� OH� MRXUQDO�GH�PDUV�������
MH� YRXV� LQYLWDLV� j� OLUH�© /D�QXLW� GH� IHX ª��9RXV�
SRXUUH]� OLUH� PDLQWHQDQW� FRPPHQW� O¶DXWHXU� D�
YpFX�FHWWH�QXLW�GDQV�OH�GpVHUW�HW�OHV�DQQpHV�TXL�
VXLYLUHQW� SRXU� O¶DPHQHU� ILQDOHPHQW� j� OD� IRL�
FKUpWLHQQH��,O�QRXV�GLW�VXUWRXW�TXH�OD�IRL�QH�OXL�D�
ULHQ�DSSULV��,O�QH�VDLW�WRXMRXUV�SDV�VL�'LHX�H[LVWH��
PDLV�DX�PRLQV��LO�FURLW�TXH�RXL� 
 
9RLOj� HQ� WRXW� FDV� XQ� pFULYDLQ�� XQ� SHUVRQQDJH�
H[FHSWLRQQHO�TXL�PpULWH�G¶rWUH�FRQQX� 

/DXUHQW�+RPEHUJHQ 
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/D���qPH�UHFKHUFKH�GHV�FKHIV 

 
$YHF� OH� UHWRXU� GX� EHDX� WHPSV�� OHV� JXLGHV�
SHXYHQW� j� QRXYHDX� SURILWHU� SOHLQHPHQW� GHV�
DFWLYLWpV� HQ� SOHLQ� DLU�� 3RXU� FH� IDLUH�� OHV� FKHIV�
HVVD\HQW� GH� IDLUH� GpFRXYULU� DX� PD[LPXP� WRXV�
OHV� GLIIpUHQWV�TXDUWLHUV�GH�*DQVKRUHQ� HW�PrPH�
SOXV�JOREDOHPHQW�GH�%UX[HOOHV � 
 
&H� UHWRXU�GX�EHDX�WHPSV� ULPH�pJDOHPHQW�DYHF�
O¶DUULYpH�SURFKDLQH�GX�JUDQG�FDPS�TXL�DXUD�OLHX�
FHWWH� DQQpH� j� 6DLQW-+XEHUW��1RV� JXLGHV� DXURQW�
O¶RFFDVLRQ� G¶rWUH� SORQJpV� GDQV� O¶pSRTXH� GX�
0R\HQ-ÆJH� R�� LOV� SRXUURQW� \� YLYUH� GH� EHOOHV�
DYHQWXUHV� 
 
$SUqV� OH� JUDQG� FDPS� G¶DXWUHV� SURMHWV� VRQW� j�
YHQLU� SRXU� OD� ��qPH�� &HSHQGDQW�� XQ� FRQVWDW�
IUDSSDQW�YLHQW�FRPSOLTXHU� WRXW�FHOD��/D���qPH�D�
EHVRLQ� UDSLGHPHQW� GH� VDQJ� QHXI� SRXU� SRXYRLU�
SpUHQQLVHU� VD� VLWXDWLRQ� HW� DWWHLQGUH� WRXV� VHV�
REMHFWLIV�� &HOD� QH� SHXW� HW� QH� SRXUUD� VH� IDLUH�
VDQV�O¶DUULYpH�LPPpGLDWH�GH�QRXYHDX[�FKHIV� 
 
 
 
 

 

&¶HVW� GRQF� XQ� DSSHO� j� YRWUH� UpVHDX� TXH� QRXV�
YRXV� GHPDQGRQV� LFL�� 6L�� SDU� OH� SOXV� JUDQG� GHV�
KDVDUGV�� YRXV� FRQQDLVVH]� OD�PRLQGUH� SHUVRQQH�
�HQIDQWV�� SHWLWV-HQIDQWV�� QHYHX[�� HQIDQWV�
G¶DPLV�� HWF��� VXVFHSWLEOH� G¶rWUH� LQWpUHVVpH� SDU�
O¶DQLPDWLRQ� HW� SDU� OD� SDUWLFLSDWLRQ� j� XQ� EHDX�
SURMHW� DYHF� XQ� JURXSH�PRWLYp�� Q¶KpVLWH]� SDV� j�
OXL�IDLUH�SDUW�GH�FHWWH�RSSRUWXQLWp ��1RWUH�SRUWH�
HVW� JUDQGH� RXYHUWH� HW� F¶HVW� DYHF� XQ� LPPHQVH�
SODLVLU�TXH�QRXV�O¶DFFXHLOOHURQV� 
 
1RXV�UHVWRQV��HQFRUH�XQH�IRLV��GLVSRQLEOHV�SRXU�
UpSRQGUH�j�WRXWH�TXHVWLRQ�GH�YRWUH�SDUW � 
 
0HUFL�G¶DYDQFH�SRXU�YRWUH�FRXS�GH�SRXFH�HW� MH�
YRXV�VRXKDLWH��DX�QRP�GH�OD���qPH��XQ�pWp�GRX[�
HW�HQVROHLOOp�TXL�UpSRQGUD�j�YRV�DWWHQWHV � 
 

$XUpOLHQ�DOLDV�/\FDRQ 
����������������DXUHOLHQY#KRWPDLO�EH 
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9LH�HQ�SDURLVVH 



(QVHPEOH�HQ�3DURLVVH�-���-�-XLQ����� 

(GLWRULDO 

-H� YRXV� DYRXH� KXPEOHPHQW� TXH� VL� MH� PH�
VRXYLHQV� GH� FHOD� DXMRXUG¶KXL�� F¶HVW� JUkFH� j�PD�
ILOOH� DLQpH� TXL� FRPSOqWH� VD� IRUPDWLRQ� SRXU�
HQVHLJQHU� OD� UHOLJLRQ� HW� D� VXLYL� FHWWH� DQQpH� OH�
FRXUV�GRQQp�SDU�0JU�.RFNHUROV�GRQW�O¶LQWLWXOp�HVW�
MXVWHPHQW� © /¶(JOLVH�� SHXSOH� GH� 'LHX� HQ�
PDUFKH ª�� 0D� SUHPLqUH� UpDFWLRQ� HVW� GRQF�
VLPLODLUH� j� FHOOH� YLV-j-YLV� GH� PRQ� FRUSV �� M¶DL�
EHDX� VDYRLU�TXH� OD�PDUFKH�HVW�ERQQH�SRXU�PD�
VDQWp�� MH� O¶RXEOLH� WUqV� VRXYHQW �� GH� PrPH�
M¶RXEOLH�TXH� OD�PDUFKH�HVW�ERQQH�SRXU� OD�VDQWp�
GH�O¶(JOLVH� 
 
3RXU� O¶(JOLVH�� LO� \� D� XQH� GRXEOH� UHODWLRQ�
EpQpILTXH �� V¶LO� HVW� ERQ�SRXU�PRL�� HQ� WDQW� TXH�
FKUpWLHQV��GH�PDUFKHU�DYHF� WRXV�PHV� V°XUV�HW�
IUqUHV� GDQV� OD� IRL�� OD� PDUFKH� GH� GH� WRXV� OHV�
PHPEUHV�HVW�pJDOHPHQW�EpQpILTXH�SRXU�O¶(JOLVH�
HQ�WDQW�TXH�FRUSV� 
 
(W�TXHO�OLHQ�IDLUH�DYHF�OD�SROLWLTXH�KH[DJRQDOH "�
-H� FRPPHQFHUDLV� SDU� GLUH� TXH� FRPPH� GDQV� OH�
FDV� GH� PD� ILOOH�� F¶HVW� OD� MHXQH� JpQpUDWLRQ� TXL�
UDSSHOOH� DX[� SOXV� DQFLHQV� OHV� YHUWXV� GH� OD�
PDUFKH� 
 

0DLV� OD� G\QDPLTXH� FUppH� SDU� OH� QRXYHDX�
SUpVLGHQW� IUDQoDLV� PHW� pJDOHPHQW� O¶DFFHQW� VXU�
XQ�DXWUH�pOpPHQW�WUqV�LPSRUWDQW�TXH�MH�SRXUUDLV�
GpILQLU�HQ�UHSUHQDQW�OD�GpILQLWLRQ�GH�9DWLFDQ�,, ��
© /D�3ROLWLTXH��SHXSOH�GH�IHPPHV�HW�G¶KRPPHV�
HQ� PDUFKH ª�� 3RXU� TXH� OD� PDUFKH� VRLW�
EpQpILTXH��LO�QH�IDXW�SDV�HQ�IDLUH�XQ�FOXE�pOLWLVWH�
GDQV�OHTXHO�VHXOV�TXHOTXHV�LQLWLpV�SUDWLTXHQW ��LO�
IDXW�RXYULU�OH�FOXE�j�WRXWHV�HW�WRXV�j�O¶LPDJH�GX�
QRXYHDX�JRXYHUQHPHQW�0DFURQ� 
 
1H� O¶RXEOLRQV� GRQF� SDV� SRXU� O¶(JOLVH�� /¶(JOLVH�
Q¶HVW� SDV� TX¶XQH� LQVWLWXWLRQ� JpUpH� VRXV� OHV� RUV�
GX�9DWLFDQ ��FRPPH�OH�UDSSHODLW�WUqV�MXVWHPHQW�
PD� ILOOH�� QRXV� GHYRQV� SUHQGUH� SOHLQHPHQW�
FRQVFLHQFH�TXH� F¶HVW�QRXV�TXL� IRUPRQV� O¶(JOLVH��
HOOH�HVW�GRQF�OH�UpVXOWDW�GH�FH�TXH�QRXV�GpVLURQV�
TX¶HOOH� VRLW�� &H� Q¶HVW� GRQF� SDV� XQ� FRUSV� TXH�
QRXV� UHJDUGRQV� GH� O¶H[WpULHXU� HQ� HQ� GpSORUDQW�
SHXW-rWUH�O¶pWDW��1RQ��QRXV�HQ�VRPPHV�XQH�GHV�
FHOOXOHV��XQ�GHV�PHPEUHV��HW�VL�VRQ�pWDW�QH�QRXV�
SODLW�SDV�WRWDOHPHQW��QRXV�HQ�VRPPHV�SRXU�XQH�
SDUWLH�UHVSRQVDEOH� 
 
,O� QRXV� IDXW� GRQF� YHLOOHU� j� VD� VDQWp�� GRQF� j� OD�
Q{WUH ��HQ�PDUFKH � 

�6XLWH�GH�OD�SDJH��� 
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&ROOHFWHV�G¶DYULO����� 
�HU�HW���DYULO (Q�IDYHXU�GH�OD�)DEULTXH�G¶pJOLVH ¼������� 

��HW��DYULO &DUrPH�GH�3DUWDJH ¼������� 

���HW����DYULO (Q�IDYHXU�GH�5XVDWLUD ¼������� 

���HW����DYULO  ¼������� 

���HW����DYULO  ¼������� 

 0HUFL�j�OD�FRPPXQDXWp�SRXU�VD�JpQpURVLWp  

(QVHPEOH�HQ�3DURLVVH 
 

-RXUQDO�PHQVXHO�GH�OD�
FRPPXQDXWp�IUDQFRSKRQH�GH�OD�

SDURLVVH�6DLQWH-&pFLOH 
 

SDUDvW�PHQVXHOOHPHQW�VDXI�MXLOOHW�
HW�DR�W 

 
(GLWHXU�UHVSRQVDEOH � 
3KLOLSSH�7+211$5'� 
5XH�GH�7HUPRQGH��� 
�����%58;(//(6 
 
(TXLSH�UpGDFWLRQQHOOH � 
3� 7KRQQDUG�� -� 3RLULHU��
/� +RPEHUJHQ� 
 
/HV�SURSRVLWLRQV�G¶DUWLFOHV�RX�YRV�
DYLV� VXU� OH� FRQWHQX� GX� MRXUQDO�
VRQW�UHoXV�j�O¶DGUHVVH�GH�O¶pGLWHXU�
UHVSRQVDEOH�RX�SDU�PDLO � 
 
SKLOLSSH�WKRQQDUG#VN\QHW�EH 
WKODKRPEHUJHQ#VN\QHW�EH 
 
/HV� DUWLFOHV� SXEOLpV� Q¶HQJDJHQW�
TXH�OHXU�VLJQDWDLUH� 

,OV�RQW�UHMRLQW�OH�3qUH 
 
0DGDPH�$UOHWWH�*$5'(7 
$YHQXH�-�-6��%DFK����E�� 
�����*DQVKRUHQ 
 
0RQVLHXU�6WpSKDQH�&/8<7(16 
$YHQXH�0DULH�GH�+RQJULH���� 
�����*DQVKRUHQ 
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&RQWDFWV�XWLOHV 
6HFUpWDULDW�GH�O¶pTXLSH�SDVWRUDOH�G¶XQLWp 

������������� 
8QLWp�SDVWRUDOH�GH�-HWWH—*DQVKRUHQ���6DLQWH-&pFLOH 

���������������HW�������������� 
$GUHVVHV�HPDLO���VDLQWHFHFLOH#SDURLVVHVGHMHWWH�EH�HW�FHFLOH�SDURLVVH#KRWPDLO�FRP 

 

(TXLSH�SDVWRUDOH�GH�6DLQWH-&pFLOH 
3UrWUHV�HW�GLDFUH 

$EEp�3KLOLSSH�1DXWV�����������������SKLOQDXWV#JPDLO�FRP� 
$EEp�-HDQ-5REHUW�0LIXNX�����������������DE\PLIXNX�MUREHUW#\DKRR�FRP� 

$EEp�-HDQ-/XF�0DUR\�����������������MO�PDUR\#JPDLO�FRP� 
&KULVWLDQ�9DQ�+RRUHQ����������������YDQKRRUHQF#KRWPDLO�FRP� 

 

0HPEUHV�pOXV 
0LUHLOOH�%RQXV����������������PLUHLOOH�GHKDHQH#VN\QHW�EH� 

0RQLTXH�(QJHOHQ�����������������HQJHOHQPRQLTXH#JPDLO�FRP� 
*LOOHV�/DEHHXZ����������������JLOOHV�ODEHHXZ#VN\QHW�EH� 

,UqQH�1GR]L�����������������LUHQHQGR]L#KRWPDLO�FRP� 
<RODQGH�9DQGHUPHXOHQ�����������������\RODQGH�YGP#WHOHQHW�EH� 
$QQH-0DULH�9LQFNH-+HQGULFN����������������DP�YLQFNH#WHOHQHW�EH� 

 

)DEULTXH�G¶pJOLVH 
3UpVLGHQW��*X\�'HEHUGW�����������������JX\�GHEHUGW#JPDLO�FRP� 

 

(TXLSH�OLWXUJLTXH 
0RQLTXH�5LJDX[�����������������PRQLTXHBULJDX[#KRWPDLO�FRP� 

 

%DSWrPH�GHV�EpEpV 
(YHLO�j�OD�IRL�-�3UHPLHU�DFFXHLO�GHV�HQIDQWV�HQWUH���HW���DQV 

9LUJLQLH�'XVHQJH�����������������YLUJGXV#KRWPDLO�FRP� 
 

&DWpFKqVH�G¶LQLWLDWLRQ���qPH�HW��qPH�SULPDLUHV� 
$EEp�-HDQ-5REHUW�0LIXNX�����������������DE\PLIXNX�MUREHUW#\DKRR�FRP� 

 

3DVWRUDOH�GHV�MHXQHV 
3RXU�OHV���—���DQV���9LUJLQLH�'XVHQJH�����������������YLUJGXV#KRWPDLO�FRP� 

3RXU�OHV���—���DQV���$EEp�3KLOLSSH�1DXWV�����������������SKLOQDXWV#JPDLO�FRP� 
 

0DULDJH 
$EEp�3KLOLSSH�1DXWV�����������������SKLOQDXWV#JPDLO�FRP� 

 

3DVWRUDOH�GHV�PDODGHV��5D\RQ�GH�6ROHLO� 
-DFTXHOLQH�*HHURPV�������������� 

 

9LH�0RQWDQWH 
0DULH-)UDQoRLVH�)UDQVROHW���������������PIIUDQVROHW#KRWPDLO�FRP� 

 

'HXLO—)XQpUDLOOHV 
7KHUHVD�HW�/DXUHQW�+RPEHUJHQ����������������WKODKRPEHUJHQ#VN\QHW�EH� 

 

(QWUDLGH�6WH-&pFLOH 
0DUWLQH�9DQ�+RRUHQ����������������PYDQKRRUHQ#KRWPDLO�FRP� 

 

&KRUDOH 
0LUHLOOH�%RQXV����������������PLUHLOOH�GHKDHQH#VN\QHW�EH� 

 

'pFRUDWLRQ�IORUDOH 
6°XU�(ULFD����������������HULFDGHWKLHU#KRWPDLO�FRP� 

 

5pVHUYDWLRQ�GHV�ORFDX[ 
&ODLUH�����������������FHFLOH�VDOOH#KRWPDLO�FRP� 

 

1XPpURV�GH�FRPSWHV�EDQFDLUHV 
&RRSpUDWLRQ�SDURLVVLDOH  

6$1&7$�&$(&,/,$�%(����������������� 
 

-RXUQDO�HW�WRXW�FH�TXL�FRQFHUQH�OD�FRPPXQDXWp�IUDQFRSKRQH 
3$52,66(�6$,17(-&(&,/(�%(����������������� 



3pULRGLTXH�PHQVXHO 
1H�SDUDvW�SDV�HQ�MXLOOHW�HW�HQ�DR�W 
 
%XUHDX�GH�GpS{W���%UX[HOOHV����Q��G¶DJUpPHQW�3������� 
 
(GLWHXU�UHVSRQVDEOH � 3��7KRQQDUG 
    5XH�GH�7HUPRQGH��� 
    �����%UX[HOOHV 

%HOJLTXH—
%HOJLs 

3�3� 
�����%

UX[HOOHV�� 
������ 

 

-XLQ����� 

 


