
 

&KHUV�FRQFLWR\HQV� 

(Q�OLVDQW�OD�SUHVVH�FHV�GHUQLHUV�MRXUV��QRXV�QRXV�UHQGRQV�FRPSWH�TXH�WRXW�OH�PRQGH�UHSUHQG�SHX�
j�SHX�XQH�YLH�QRUPDOH«�&HSHQGDQW��OHV�VSpFLDOLVWHV�HQ�pSLGpPLRORJLH�V¶DFFRUGHQW�SRXU�GLUH�TXH�
PDLQWHQDQW� LO� IDXGUD� YLYUH� DYHF� OH� YLUXV� GX� &RYLG� ���� $ORUV�� FKHUV� &RUPHULHQV�� FRQWLQXH]� j�
SUDWLTXHU�OHV�JHVWHV�EDUULqUHV�GqV�TXH�FHOD�HVW�SRVVLEOH� 

&HOD� QH� YRXV� DXUD� SDV� pFKDSSp�� QRWUH� YLOODJH� pYROXH�� /HV� WUDYDX[� GX� FHQWUH� SpULVFRODLUH� VH�
WHUPLQHQW�� OD�YRLULH�GHYDQW� O
pFROH�SULPDLUH�HVW� WHUPLQpH�DLQVL�TXH�O¶DLUH�GH� MHX[�GX�&KDXPHQLHU��
'HV�SURMHWV�G¶DPSOHXU�HW�VWUXFWXUDQWV�TXL�VH�FRQFUpWLVHQW��'
DXWUHV�SURMHWV�VHURQW�ELHQW{W�UpDOLVpV��
/H�SURFKDLQ�JURV�FKDQWLHU�VHUD�OD�UHVWDXUDWLRQ�GH�OD�WRLWXUH�GH�OD�VDOOH�GHV�IrWHV�HQ�VHSWHPEUH� 

(W�YRLFL�G
DXWUHV�ERQQHV�QRXYHOOHV ��OD�FUpDWLRQ�G
XQH�QRXYHOOH�FODVVH�j�O
pFROH�PDWHUQHOOH�SRXU�OD�
UHQWUpH�SURFKDLQH��HW�O
DUULYpH�G
XQ�QRXYHDX�PpGHFLQ�UXH�1DWLRQDOH�DX�PRLV�GH�VHSWHPEUH� 

1RXV� DYRQV� IDLW� XQ� HIIRUW� VXSSOpPHQWDLUH� SRXU� OH� IOHXULVVHPHQW�GX� YLOODJH��0DLV� WRXW� Q¶HVW� SDV�
SDUIDLW�� M
HQ�FRQYLHQV��/HV� UXHV�GH� OD�FRPPXQH�VRQW�HQ�SDUWLH�GpJUDGpHV�PDLV�QRXV� WUDYDLOORQV�
VXU�FH�SRLQW�SDU�SULRULWp��-H�WLHQV�j�UHPHUFLHU�OHV�KDELWDQWV�TXL�QHWWRLHQW�OHV�DERUGV�GH�OHXU�PDLVRQ�
SRXU� HX[� HW� SRXU� OD� FRPPXQH�� -¶HQ� SURILWH� pJDOHPHQW� SRXU� IDLUH� UHPDUTXHU� TX¶LO� \� D� GH�
QRPEUHXVHV�LQFLYLOLWpV�DX�J\PQDVH��6L�YRXV�FRQVWDWH]�GHV�GpVRUGUHV��Q¶KpVLWH]�SDV�j�QRXV� OHV�
WUDQVPHWWUH��1RXV�QH�SRXYRQV�SDV�WROpUHU�GH�WHOV�GpVDJUpPHQWV� 

0DOJUp�XQ�GpEXW�G¶DQQpH� LQFHUWDLQ�� LPSDFWp�HQFRUH�SDU� OD�SDQGpPLH��DIIHFWp�SDU� OHV�HQMHX[�GH�
O¶pOHFWLRQ�SUpVLGHQWLHOOH��ERXOHYHUVp�SDU�XQH�JXHUUH�j�QRWUH�SRUWH��QRXV�VRXKDLWRQV� LPSXOVHU�XQ�
pODQ�SRXU�FRQWLQXHU�j�IDLUH�GH�&RUPHU\�XQH�FRPPXQH�G\QDPLTXH�R��LO�IDLW�ERQ�YLYUH� 

$ORUV�PHV�FKHUV�FRQFLWR\HQV��FRQWLQXRQV�j�°XYUHU�HQVHPEOH�SRXU�OH�ELHQ�GH�WRXV� 

© 7UDYDLO�� QREOH� VRXWLHQ� GH� O¶LQGpSHQGDQFH�� VHXO� ELHQ� TXH� O¶LQMXVWLFH� GHV� KRPPHV� QH�
VDXUDLW� QRXV� UDYLU�� WX� QRXV�GpOLYUHV� GX�PDOKHXU� GH� O¶RLVLYHWp�� HW� WX� QRXV� IDLV� JR�WHU� OHV�
GRXFHXUV�GX�UHSRV ª�3LHUUH-0DUF-*DVWRQ�GH�/pYLV 

© &KRLVLVVH]�XQ� WUDYDLO� TXH� YRXV� DLPH]� HW� YRXV�Q¶DXUH]�SDV�j� WUDYDLOOHU� XQ� VHXO� MRXU� GH�
YRWUH�YLH ª�&RQIXFLXV 

-H�YRXV�VRXKDLWH�XQH�H[FHOOHQWH�VDLVRQ�HVWLYDOH�j�WRXV�HW�VXUWRXW��SURWpJH]-YRXV��� 

 

9RWUH�0DLUH� 

3DVFDO�'(%$8' 

 

1%� �� 3RXU� UDSSHO�� OHV� DFWLYLWpV� EUX\DQWHV� VRQW� DXWRULVpHV� GX� OXQGL� DX� YHQGUHGL� ��
�K��-��K���K��-��K���� OH� VDPHGL� �� �K-��K���K-��K� HW� OHV� GLPDQFKHV� HW� MRXUV�
IpULpV�����K-��K��/HV�QXLVDQFHV�VRQRUHV�VRQW� LQWHUGLWHV�HQ�GHKRUV�GH�FHV�SODJHV�

KRUDLUHV�� VDXI� HQ� FDV� G¶LQWHUYHQWLRQ� XUJHQWH� QpFHVVDLUH� DX�PDLQWLHQ� GH� OD� VpFXULWp� GHV�
SHUVRQQHV�RX�GHV�ELHQV� 

� 
9RWUH�EXOOHWLQ�HVW�LPSULPp�HQ������H[HPSODLUHV��VXU�GX�SDSLHU�FHUWLILp�)6&��/HV�SDSLHUV�)6&�JDUDQWLVVHQW�OD�JHVWLRQ�GXUDEOH�GHV�UHVVRXUFHV�IRUHVWLqUHV 

/HWWUH�Q�����-�-XLQ�–�6HSW����� 



$VVRFLDWLRQV 

(19,(�'(�-28(5 " 

/
DFFqV� DX[� WHUUDLQV� GH� WHQQLV� SRXU� OHV� QRQ� DERQQpV� DX� FOXE�� HVW�
PDLQWHQDQW�SRVVLEOH�YLD�XQH�DSSOLFDWLRQ� 

&H� V\VWqPH� GH� UpVHUYDWLRQ� HVW� SOXV� VLPSOH� HQ� JHVWLRQ� HW� DFFHVVLEOH� j� WRXWH� KHXUH�� �MUV���� 8QH�
ERvWH�j�FRGH�FRQWHQDQW�OD�FOp�EDGJH�G
RXYHUWXUH�D�pWp�LQVWDOOpH�j�O
HQWUpH�GHV�WHUUDLQV��DLQVL�TX
XQH�
SODTXH�G
LQIRUPDWLRQ� 

/H� FR�W� G
XQH� KHXUH� GH� ORFDWLRQ� G
XQ� WHUUDLQ� HVW� GH� �� HXURV�� &H� V\VWqPH� IRQFWLRQQH� GpMj�
DFWXHOOHPHQW�VXU�(VYUHV� 

���$OOHU�VXU�WHQXS�IIW�IU�RX�WpOpFKDUJHU�O¶DSSOLFDWLRQ�7HQXS�VXU�OH�VWRUH�GH�YRWUH�PRELOH� 

���5pVHUYH]�OH�FRXUW�GH�YRWUH�FKRL[�HW�OH�FUpQHDX�GH�YRWUH�FKRL[� 

���5pJOHU�HQ�&%�HW�UHFHYH]�OH�FRGH�YRXV�SHUPHWWDQW�G¶DFFpGHU�DX�FRXUW��SDU�PDLO�� 

1%���6L�YRXV�VRXKDLWH]�DGKpUHU�DX�FOXE��Q¶KpVLWH]�SDV�j�FRQWDFWHU�OH�FOXE�HW�YRXV�DXUH]�DLQVL�XQ�
DFFqV�LOOLPLWp�DX[���FRXUWV�H[WpULHXUV�HW�j�OD�VDOOH�VLWXpH�j�7UX\HV� 

&RQWDFW ��WUX\HV�WHQQLVPDLO�FRP�RX�&RUPLHU�<RDQQ��DX��������������� 

 

� 

7(11,6�&/8%�758<(6-&250(5<� 

8QH�VDLVRQ�VSRUWLYH�ELHQ�UHPSOLH�DX�WHQQLV�GH�WDEOH�&RUPHU\-7UX\HV � 

/H�&OXE�GH�WHQQLV�GH�WDEOH�&RUPHU\-7UX\HV�D�UpDOLVp�XQH�DQQpH�SOHLQH�j�
WRXV�QLYHDX[ ��PDQLIHVWDWLRQV��HQWUDvQHPHQWV��FRPSpWLWLRQV��VWDJHV��pYp�
QHPHQWV«� /¶DVVRFLDWLRQ� FUppH� HQ� ������DYHF� DFWXHOOHPHQW� ��� DGKp�
UHQWV� GRQW� ��� MHXQHV�� FRPSWH� GH� QRPEUHX[�PRWHXUV �� GHV� MHXQHV�
PRWLYpV� HW� QRPEUHX[�� GHV� FRPSpWLWHXUV� HQ� SURJUHVVLRQ� HW� VXUWRXW� XQH�

H[FHOOHQWH� G\QDPLTXH� VSRUWLYH� HW� DVVRFLDWLYH� �� $YHF� �� pTXLSHV� DGXOWHV� HQ� FRPSpWLWLRQ� �SUp-
QDWLRQDOH��UpJLRQDOH���HW����GpSDUWHPHQWDOH��-�-��HW�����OH�FOXE�HVW�UHSUpVHQWp�j�WRXV�OHV�QLYHDX[��
/HV�SRQJLVWHV�GX�FOXE�SURILWHQW�G¶XQ�HQWUDvQHXU�SURIHVVLRQQHO�GX�GpSDUWHPHQW�DILQ�GH�SURJUHVVHU��
TXHOTXH�VRLW�OHXU�QLYHDX�GH�SUDWLTXH��WRXW�HQ�V¶DPXVDQW� 

/H� SODLVLU ��0DvWUH-PRW� DX� VHLQ� GX� 77&7�� HW� FHOD� FRQWLQXHUD� j� SDUWLU� GH� VHS�
WHPEUH� DYHF� GHV� VRLUpHV� IDPLOOH�� XQ� WRXUQRL� GH� ILQ� G¶DQQpH�� GHV� VWDJHV� SRXU�
WRXV�j�FKDTXH�SpULRGH�GH�YDFDQFHV�«1¶KpVLWH]�SDV�j�SDVVHU�QRXV�YRLU�HW�j�
QRXV�UHMRLQGUH�� 

3RXU�SOXV�G¶LQIRUPDWLRQV ��KWWSV���VLWHV�JRRJOH�FRP�VLWH�WHQQLVGHWDEOHFWW 
3UpVLGHQW ��3DVFDO�%RXUGLHU�DX��������������� 
0DLO���WWFRUPHU\WUX\HV#JPDLO�FRP 

7(11,6�'(�7$%/(�&250(5<-758<(6 



$VVRFLDWLRQV 

 /D���qPH�pGLWLRQ�GH�OD�EURFDQWH�GH�&RUPHU\��RUJDQLVpH�SDU�O
(�6�9DOOpH�9HUWH��RXYUH�VHV�UpVHUYD�
WLRQV�DX�SXEOLF� 

9RLFL�OH�OLHQ�SRXU�HIIHFWXHU�XQ�HQUHJLVWUHPHQW�GLUHFWHPHQW�� 

KWWS���ZZZ�KHOORDVVR�FRP�DVVRFLDWLRQV�YDOOHH-YHUWH�HYHQHPHQWV�EURFDQWH-HVYY� 

9RXV�SRXYH]�HQFRUH��H[FHSWLRQQHOOHPHQW��UpFXSpUHU�FKH]�OHV�FRPPHUoDQWV�GH�&RUPHU\�XQ�EXOOH�
WLQ�G
LQVFULSWLRQ�SRXU�FHWWH�PDQLIHVWDWLRQ�TXL�VH�GpURXOHUD�OH�� 

'LPDQFKH����VHSWHPEUH����� 

3UDLULH�GX�&URWHW��SUqV�GX�FDPSLQJ��DYHF�HQFRUH�SOXV�G
DPpQDJHPHQWV��WRLOHWWHV��SDUNLQJ��«� � 

0HUFL�GH�SULYLOpJLHU�O
LQVFULSWLRQ�VXU�OH�VLWH��PDLV�YRXV�SRXYH]��VL�YRXV�OH�VRXKDLWH]��YRXV�\�LQVFULUH�
HQ�UHQYR\DQW�YRWUH�LQVFULSWLRQ�DFFRPSDJQpH�GH�VRQ�UqJOHPHQW�j�� 

0PH�&DWK\�0(5<     0PH�0DUWLQH�)52*(7 

����UXH�GX�&KDPS�5LJDXOW   ����UXH�GH�OD�3LqFH�GHV�5DLHV 

������&250(5<     ������758<(6 

7pO �����������������     dĠů ���������������� 

� 

%52&$17(�9,'(-*5(1,(5�(699 

 

/¶$VVRFLDWLRQ�*\PQDVWLTXH�9RORQWDLUH�HW�VD�SUpVLGHQWH�9DQHVVD�*D]HW�'HEDUQRW�YRXV�LQYLWHQW�DX�
IRUXP�GHV�DVVRFLDWLRQV�GH�&RUPHU\�OH�VDPHGL����VHSWHPEUH�GH����K�j���K�j�SUR[LPLWp�GX�WHUUDLQ�
GH� IRRW�� 9RXV� GpFRXYULUH]� j� FHWWH� RFFDVLRQ� OHV� GLIIpUHQWHV� DFWLYLWpV� SURSRVpHV� SDU� O¶$*9�� 9RXV�
SRXUUH]�DVVLVWHU�HW�SDUWLFLSHU�j�XQH�GpPRQVWUDWLRQ�GH�FURVV-WUDLQLQJ�YHUV���K�HW�j�XQH�GpPRQVWUD�
WLRQ�GH�PDUFKH�QRUGLTXH�YHUV���K� 

&$5',2�� ),71(66�� 5(1)25&(0(17� 086&8/$,5(�� 675(7&+,1*�� 3,/$7(6�� 0$5&+(�
125',48( 

 

 

/H� VSRUW� HVW� HVVHQWLHO� SRXU� OD� VDQWp�� DORUV�
Q¶KpVLWH]�SDV�� 

��VpDQFHV�JUDWXLWHV�SHXYHQW�YRXV�rWUH�SUR�
SRVpHV� HQ� VHSWHPEUH� DYDQW� GH� ILQDOLVHU�
YRWUH�DGKpVLRQ� 

*<01$67,48(�92/217$,5( 



/D�9LOOH�-�9LH�GH�OD�FLWp 

� 

-RXUQpHV�GX�SDWULPRLQH�RUJDQLVpHV�SDU�O¶DVVRFLD�
WLRQ�/HV�$PLV�G¶$OFXLQ�HW�GH�O¶$EED\H�GH�&RUPHU\� 

'X����DX����VHSWHPEUH�� 

9LVLWHV�GH�O¶$EED\H�� 

OH�YHQGUHGL���K-��K� 

OH�VDPHGL���K-��K�����K-��K 

HW�OH�GLPDQFKH���K-��K�����K-��K� 

'LIIpUHQWV�JURXSHV�GH�PXVLTXHV��URFN��EOXHV��O\ULTXH��
FODVVLTXH�� VH� SURGXLURQW� GDQV� OH� FORvWUH� GH� O¶$EED\H�
HW�j�OD�FKDSHOOH�� 

OH�VDPHGL���K-��K 

HW�OH�GLPDQFKH���K-��K� 

3RVVLELOLWpғ �GH�VH�UHVWDXUHU�VXU�SODFH� 

/H� VDPHGL� VRLU�� GqV� OD� WRPEpH� GH� OD� QXLW�� O¶$EED\H�
V¶LOOXPLQHUD� HW� YRXV� SRXUUH]� REVHUYHU� XQ� VSHFWDFOH�
S\UR-WHFKQLTXH�j�SDUWLU�GH���K��� 

/(�%86�180(5,48( 

$WHOLHUV�© 'pFRXYHUWH�GX�QXPpULTXH ª�JUDWXLW�HW�UpVHUYp�DX[�VHQLRUV�����SHUVRQQHV�PD[� 

2XYULU�OH�WHUULWRLUH�DX�QXPpULTXH�HW�IRUPHU�OHV�VpQLRUV�DX[�QRXYHOOHV�WHFKQRORJLHV�GH�GHPDLQ�� 

���RFWREUH������GHYDQW�OH�VWDGH�GH�IRRW 

$WHOLHU�1���GH��K���j���K�� 

$WHOLHU�1���GH���K�j���K 

5HQVHLJQHPHQWV�HW�LQVFULSWLRQV�HQ�PDLULH 

3$75,02,1( 

(175(7,(1�'(6�752772,56�(7�25'85(6�0e1$*Ê5(6 

3RXU� UDSSHO�� FKDTXH�KDELWDQW�HVW�WHQX�GH�EDOD\HU�DX�GHYDQW�GH�VRQ�LPPHXEOH�EkWL�RX�QRQ�
EkWL��IOHXUV��IHXLOOHV��IUXLWV�SURYHQDQW�G¶DUEUHV�j�SUR[LPLWp��VXU�OHV�WURWWRLUV�RX�EDQTXHWWHV�MXVTX¶DX�
FDQLYHDX�HQ�YHLOODQW�j�QH�SDV�REVWUXHU�OHV�UHJDUGV�G¶HDX[�SOXYLDOHV��/H�GpVKHUEDJH�GRLW�rWUH�UpDOL�
Vp�SDU�DUUDFKDJH�RX�ELQDJH��/¶HQWUHWLHQ�HQ�pWDW�GH�SURSUHWp�GHV�DYDORLUV�SODFpV�SUqV�GHV�WURWWRLUV�
SRXU�O¶pFRXOHPHQW�GHV�HDX[�SOXYLDOHV�HVW�j�OD�FKDUJH�GHV�SURSULpWDLUHV�RX�GHV�ORFDWDLUHV��&HX[-FL�
GRLYHQW�YHLOOHU�j�FH�TX¶LOV�QH�VRLHQW�MDPDLV�REVWUXpV� 

&RQFHUQDQW� OH� UDPDVVDJH� GHV� RUGXUHV�PpQDJqUHV��OHV�FRQWHQHXUV�LQGLYLGXHOV�RX�OHV�VDFV�
GRLYHQW�rWUH�GpSRVpV�SUpDODEOHPHQW�VXU�OH�GRPDLQH�SXEOLF�OD�YHLOOH�GH�OD�FROOHFWH�HW�HQOHYpV�OH�SOXV�
UDSLGHPHQW�SRVVLEOH�DSUqV�OH�SDVVDJH�GX�YpKLFXOH�GH�FROOHFWH� 



/D�9LOOH�-�9LH�GH�OD�FLWp 

&LQpPD ��� 

3DXVH�HVWLYDOH�SRXU�QRWUH�FLQpPD�� 

5HSULVH�GHV�VpDQFHV�OH�YHQGUHGL���VHSWHPEUH�� 

3URJUDPPDWLRQ�j�YHQLU�HW�j�VXLYUH�VXU�OHV�UpVHDX[��VLWH�LQWHUQHW��)DFHERRN�HW�&LW\$OO� 

%LEOLRWKqTXH ��� 

/D� ELEOLRWKqTXH� VHUD� IHUPpH� OH� ��� MXLOOHW� HW� GXUDQW� OH�
PRLV�G¶$R�W� 

)RUXP�GHV�DVVRFLDWLRQV �� 

/H�IRUXP�GHV�DVVRFLDWLRQV�VH�WLHQGUD�OH� VDPHGL� �� VHS�
WHPEUH�GH���K�j���K� 

,O�DXUD�OLHX�DX[�DERUGV�GHV�WHUUDLQV�GH�WHQQLV��IRRWEDOO�HW�
SpWDQTXH��VWDGH�� 

'H�QRPEUHXVHV�DVVRFLDWLRQV�VHURQW�SUpVHQWHV ��7HQQLV��
7HQQLV� GH� 7DEOH�� -XGR�� %DGPLQWRQ�� &RUPHU\� /RLVLUV��
(YUHW]�5ROOHU�� 3X]]OH��*\PQDVWLTXH�9RORQWDLUH�� .DUDWp��
07%��977���)RRWEDO��(699���/HV�$PLV�G¶$OFXLQ�« 

'HV� DQLPDWLRQV� HW� GpPRQVWUDWLRQV� VRQW� DX� SURJUDPPH�
�DLUH�GH�MHX[�JRQIODEOHV��DWHOLHUV�«� 

/H�SURJUDPPH�GpWDLOOp�HW�OH�JXLGH�GHV�DVVRFLDWLRQV�YRXV�
VHURQW�GLVWULEXpV�ILQ�DR�W�� 

-RXUQpHV� GX� 3DWULPRLQH� ��GX� ��� DX� ��� VHSWHPEUH�
�YRLU�DUWLFOH�GDQV�FH�EXOOHWLQ� 

%URFDQWH�YLGH-JUHQLHU�GH�O¶(699���GLPDQFKH����VHS�
WHPEUH��YRLU�DUWLFOH� 

([SRVLWLRQ�GH�SHLQWXUHV��� 

'X��HU�VHSWHPEUH�DX��HU�QRYHPEUH��j�O
pJOLVH�1RWUH�'DPH�GH�)RXJHUD\��
H[SRVLWLRQ� GH� SHLQWXUHV� �9HUV� OH� &LHO�� GH � 3DWULFH� 1DWXUHO�� ��� WRLOHV� VHURQW�
H[SRVpHV��SRUWUDLWV�GH�IHPPHV�HW�KRPPHV�UHJDUGDQW�YHUV�OH�FLHO��$�GpFRXYULU� 

1RV�DvQpV ��5HSDV���3DQLHUV� 

7RXW�FRPPH�O¶DQ�SDVVp��QRV�DvQpV�DXURQW�OH�FKRL[�HQWUH�XQ�UHSDV�RX�XQH�DW�
WHQWLRQ�JRXUPDQGH� 

/H�UHSDV�VHUD�RUJDQLVp�OH�GLPDQFKH����RFWREUH�DX�VHLQ�GH�OD�FDQWLQH�VFRODLUH� 

8Q�EXOOHWLQ�G¶LQVFULSWLRQ�VHUD�GpSRVp�GDQV�OHV�ERvWHV�DX[�OHWWUHV��OD�GDWH�OLPLWH�
G¶LQVFULSWLRQ�HVW�OH�VDPHGL����DR�W� 

(Q�FDV�G¶DEVHQFH��YRXV�DYH]�OD�SRVVLELOLWp�GH�YRXV�LQVFULUH�GLUHFWHPHQW�HQ�PDLULH� 

%XV�QXPpULTXH���PDUGL����RFWREUH��YRLU�DUWLFOH� 

� 

e9Ê1(0(176�(7�0$1,)(67$7,216����� 



/D�9LOOH�-�9LH�GH�OD�FLWp 

� 

'(8;�0('$,//(6�'¶25�$8�6$/21�/&�&2,))¶+$,5 

$SSUHQWLH�FRLIIHXVH�DX�VDORQ�/&�&RLII¶+DLU�j�&RUPHU\��0DULH�/HUR\�����DQV��D�UHoX�FRXS�VXU�FRXS�
GHX[�PpGDLOOHV�G¶RU�TXL� IRQW�G¶HOOH� OD�PHLOOHXUH�DSSUHQWLH�GpSDUWHPHQWDOH�SXLV� UpJLRQDOH��0DULH�D�
DFFRPSOL�VHV�GHX[�DQQpHV�G¶DSSUHQWLVVDJH�DX�VDORQ�GH�/DXUHQFH�&DUWLHU��HQ�DOWHUQDQFH�DYHF�OHV�
FRXUV� GX�&DPSXV� GHV�PpWLHUV� HW� GH� O¶DUWLVDQDW� j� -RXp-OqV-7RXUV�� /D�PRWLYDWLRQ� GH� O¶pOqYH� HW� OH�
VHQV� GH� OD� WUDQVPLVVLRQ� GH� OD� PDvWUHVVH� GH� VWDJH� RQW� SHUPLV� O¶pFORVLRQ� UDSLGH� G¶XQH� MHXQH�
FRLIIHXVH�GpVRUPDLV�PpGDLOOpH��/H�FRXUDQW�HVW�WUqV�ELHQ�SDVVp�HQWUH�HOOHV��© -H�YRXODLV�DSSUHQGUH�
FH�PpWLHU�VLW{W�SDVVp�OH�EUHYHW�GHV�FROOqJHV�HW�M¶DL�HX�OD�FKDQFH�G¶rWUH�DFFXHLOOLH�LFL�HW�IRUPpH�DYHF�
SDWLHQFH� HW�pFRXWH ª�� GLW� OD� MHXQH� ILOOH��© -¶DL� pWp� WHQWpH� SDU� O¶HQYLH� GH� SDUWDJHU�PRQ� DPRXU� GX�
PpWLHU�� HW� M¶DL� HX� OD� FKDQFH� GH� UHQFRQWUHU� XQH� pOqYH� VpULHXVH�� PRWLYpH�� UpFHSWLYH ª�� GLW� OD�
SURIHVVLRQQHOOH��,O�HQ�UpVXOWH�XQH�YUDLH�UpXVVLWH��DYHF�OH�FRQFRXUV�GH�OD�IRUPDWULFH��$QJHOD� 

'¶XQ�FRPPXQ�DFFRUG��0DULH�
UHVWH� FKH]� /DXUHQFH� OH�
WHPSV� G¶XQH� IRUPDWLRQ�
FRPSOpPHQWDLUH�� DYDQW�
G¶DOOHU� GpFRXYULU� G¶DXWUHV�
KRUL]RQV� 

3RXU� ILQLU� FHWWH� DQQpH� HQ�
EHDXWp�� FHWWH� MHXQH� ILOOH�
YLHQW� WRXW� MXVWH� GH�
GpFURFKHU�VRQ�&$3�FRLIIXUH� 

0217*2/),Ê5(�¬�&250(5< 

 

3RXU�YRXV�IDLUH�YR\DJHU�XQ�SHX�
GDQV� QRWUH� EHOOH� FRPPXQH��
YRLFL� GHX[� SKRWRV� G¶XQH�
VXSHUEH� PRQWJROILqUH� SDVVDQW�
DX-GHVVXV� GH� OD� UXH� GH�
0RQWUpVRU� 

 

0HUFL�j�QRWUH�JDUGH-FKDPSrWUH�
SRXU� FHV� FOLFKpV� SULV� MXVWH� DX�
ERQ�PRPHQW�� 



/D�9LOOH�-�9LH�GH�OD�FLWp 

/DEHOOLVDWLRQ���eFRWDEOHV�� 

$SUqV� XQ� DXGLW� PLQXWLHX[� UpDOLVp� SDU� OHV� pTXLSHV� G
eFRWDEOH� HW� GH�
SUpFLHXVHV� UHFRPPDQGDWLRQV�� OH� UHVWDXUDQW�/HV�5RVHDX[�3HQVDQWV�
VLWXp� 3ODFH� GX� 0DLO�� TXL� D� RXYHUW� VHV� SRUWHV� HQ� DR�W� ����� YLHQW�
G¶REWHQLU�OD�ODEHOOLVDWLRQ���eFRWDEOHV� 

eFRWDEOH� HVW� OH� SUHPLHU� ODEHO� GH� UHVWDXUDWLRQ� GXUDEOH� IUDQoDLV�� ,O�
PHVXUH�OD�FRKpUHQFH�pFRORJLTXH�GHV�UHVWDXUDQWV�HW�GpOLYUH�XQ��GHX[�
RX� WURLV� PDFDURQV� eFRWDEOH� HQ� IRQFWLRQ� GH� OHXU� GHJUp�
G¶pFRUHVSRQVDELOLWp��/HV�UHVWDXUDQWV�eFRWDEOH�V
HQJDJHQW�j�DGRSWHU��
VXU�OD�GXUpH��XQH�GpPDUFKH�UHVSHFWXHXVH�GH�O¶HQYLURQQHPHQW�HW�GH�
OD�VDQWp� 

/HV� 5RVHDX[� 3HQVDQWV�� F
HVW� XQ� UHVWDXUDQW� TXL� FROODERUH� FKDTXH�
VHPDLQH� DYHF� SOXV� G
XQH� TXLQ]DLQH� GH� SURGXFWHXUV� WRXUDQJHDX[��
SOXV� G
XQH� YLQJWDLQH� GH� SURGXFWHXUV� HW� IRXUQLVVHXUV� HQJDJpV� DX�
QLYHDX�UpJLRQDO�HW�QDWLRQDO��&
HVW�OH�FKRL[�G
XQH�DOLPHQWDWLRQ�GXUDEOH��
IDYRULVDQW�O
DJULFXOWXUH�ELRORJLTXH��YDORULVDQW�OH�YpJpWDO��j�WUDYHUV�XQH�
FDUWH�FRXUWH�� ORFDOH�� GH� VDLVRQ�� UpJXOLqUHPHQW� UHQRXYHOpH� VHORQ� OHV�
DUULYDJHV� 

&
HVW� DXVVL� XQH� JHVWLRQ� UpIOpFKLH� GHV�
GpFKHWV�HQ�FXLVLQH�HW�HQ�VDOOH��TXL��V
LOV�QH�
SHXYHQW�rWUH�YDORULVpV��VRQW�DORUV� UpGXLWV�j�
OHXU�VWULFW�PLQLPXP�� 

 

3RXU� HQ� VDYRLU� SOXV� VXU� OH� ODEHO� eFRWDEOH��
Q¶KpVLWH]�SDV�j�FRQVXOWHU� O
DUWLFOH�GpGLp�VXU�
KWWSV���HFRWDEOH�IU�IU�HFRWDEOHV�OHV-URVHDX[-
SHQVDQWV��� 

352&+$,1(6�&2//(&7(6� 

,QVFULSWLRQ�SRVVLEOH��� 

KWWSV���PRQ-UGY-GRQGHVDQJ�HIV�VDQWH�IU 

758<(6���0DUGL����DR�W���K-��K�-�0DLULH�VDOOH�GHV�PDULDJHV 

(695(6���-HXGL����DR�W���K��-��K�-�6DOOH�GHV�IrWHV�GX�EDV 
� 
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/HV�KRQQHXUV�SRXU�+HQUL�&RQ]DGH�� 

&H�PRLV�GH� MXLQ��QRWUH�FRQFLWR\HQ�+HQUL�&RQ]DGH�D�UHoX� OHV�KRQQHXUV�
SDU�O¶LQDXJXUDWLRQ�GH�OD�VDOOH�GH�7HQQLV�GH�7DEOH�GH�O¶(VSDFH�VSRUWLI�79,�
j�7UX\HV��HQ�VRQ�QRP��HW�SDU� OD�UHPLVH�GH�OD�PpGDLOOH�GH� OD� MHXQHVVH��
GHV�VSRUWV�HW�GH�O¶HQJDJHPHQW�DVVRFLDWLI� 

 

/RQJWHPSV� SUpVLGHQW� GX�
FOXE� HW� MRXHXU� pPpULWH� GH�
SXLV� SOXV� GH� ��� DQV�� j� ���
DQV��LO�MRXH�HQFRUH ��FHW�KRQ�
QHXU�HVW�DPSOHPHQW�PpULWp�� 

 

 

 

/D�)rWH�GH�OD�PXVLTXH��� 

/HV� FRUPHULHQV� HW� DXWUHV� KDELWDQWV�GHV� YLOODJHV� YRLVLQV� VRQW� YH�
QXV�QRPEUHX[� IrWHU� OD�PXVLTXH�� j� O¶RFFDVLRQ�GH�VRQ���qPH� DQQL�
YHUVDLUH� 

2UJDQLVpH� FHWWH� DQQpH� HQ� FROODERUDWLRQ� DYHF� OHV� DVVRFLDWLRQV�
&RUPHU\�/RLVLUV�HW�OH�&RPLWp�GHV�)rWHV��FHWWH�EHOOH�VRLUpH�G¶pWp�D�
GpPDUUp� SDU� OHV� VSHFWDFOHV� GH� GDQVH� GHV� HQIDQWV� GH� &RUPHU\�
/RLVLUV�� 

1RXV� DYRQV� HQVXLWH� HX� OH� SODLVLU� G¶DFFXHLOOLU� SOXVLHXUV� JURXSHV�
WDOHQWXHX[���)OR0\QD��6KDQNV��9�3�HW�SRXU�ILQLU�1LJKWV�RI�$VWULD� 

5pWURVSHFWLYH 
+(15,�&21=$'(�-�)Ç7(�'(�/$�086,48( 
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