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�ĚŝƚŽ—DĂŝƌŝĞ 

/XQGL 

�VDQV�UHQGH]�YRXV� 
'H���K�¢���K�� 

0HUFUHGL 

�VXU�UHQGH]�YRXV� 
'H���K�¢���K 

-HXGL 

�VDQV�UHQGH]�YRXV� 
'H���K�¢���K�� 

9HQGUHGL 

�VXU�UHQGH]�YRXV� 
'H��K���¢���K�� 

/D�0DLULH 

>͛ĂĐĐƵĞŝů� ĚĞ� ůĂ� ŵĂŝƌŝĞ� ĞƐƚ� ŵĂŝŶƚĞŶƵ�
ƐƵƌ� ƌĞŶĚĞǌ-ǀŽƵƐ� ĚĂŶƐ� ůĞ� ƌĞƐƉĞĐƚ� ĚĞƐ�
ƌğŐůĞƐ�ƐĂŶŝƚĂŝƌĞƐ͘ 
�ĂŶƐ� ůĞ� ƐŽƵŚĂŝƚ� Ě͛ŽƌŐĂŶŝƐĞƌ� ůĂ�
ĨƌĠƋƵĞŶƚĂƟŽŶ� ĚƵ� ƉƵďůŝĐ͕� ŶŽƵƐ� ǀŽƵƐ�
ƌĞŵĞƌĐŝŽŶƐ� ĚĞ� ƉƌĞŶĚƌĞ� ƌĞŶĚĞǌ� ǀŽƵƐ�
ĂǀĞĐ� ůĞ� ƐĞĐƌĠƚĂƌŝĂƚ� Ɛŝ� ǀŽƵƐ� ƐŽƵŚĂŝƚĞǌ�
ġƚƌĞ� ƌĞĕƵ� ƉŽƵƌ� ů͛ĂĐĐŽŵƉĂŐŶĞŵĞŶƚ�
Ě͛ƵŶĞ�ĚĠŵĂƌĐŚĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ 

*DUGRQV�OH�FRQWDFW��� 

7«O����������������� 

0DLO���PDLULHZDLOO\#KRWPDLO�IU� 

t�/>>z�/E&K^͗�ďƵůůĞƟŶ�ŵƵŶŝĐŝƉĂů�Ě͛ŝŶĨŽƌŵĂƟŽŶ 

ZĞƐƉŽŶƐĂďůĞ�ĚĞ�ƉƵďůŝĐĂƟŽŶ͗�DŝĐŬĂģů��ƵĚĞŐŽŶĚ 
ZĠĚĂĐƟŽŶ͗�ůĞ�ĐŽŵŝƚĠ�ĚĞ�ƌĠĚĂĐƟŽŶ 
�ƌĠĚŝƚ�ƉŚŽƚŽƐ͗�,ĞŶƌŝ�DĂĐĠ͕��ŝĚŝĞƌ�>ĞƚĞƌŵĞ͕�
:ĞĂŶ�DĂƌĐ��ůĂďĂƵǆ͕��ŽůĞƩĞ�EŽƵƌƌǇ͕�EŝĐŽůĞ�^ĂͲ
ǀĂƌǇ͕ 
DĂƋƵĞƩĞ͗��ŝĚŝĞƌ�>ĞƚĞƌŵĞ 
/ŵƉƌŝŵĞƌŝĞ͗�ŵĂŝƌŝĞ�ĚĞ�tĂŝůůǇ 

Ϭ 

&KHUV�YRLVLQV�  

&¶HVW�DYDQW� WRXW�XQ�PHVVDJH�G¶HVSRLU�G¶XQ� UHWRXU�j�XQH�
YLH� SOXV� QRUPDOH� TXH� MH� VRXKDLWH� YRXV� SRUWHU� GDQV� FHW�
pGLWR�  

1RV� YLHV� VRQW� ORXUGHPHQW� LPSDFWpHV�GHSXLV�PDUV������
SDU�OD�&29,'�����1RXV�SRXYRQV�HQILQ�HVSpUHU�GXUDQW�FHW�
DXWRPQH� TXH� O¶pSLGpPLH� VRLW� HQ� UHFXO� GH� PDQLqUH�
GXUDEOH��/HV�SURWRFROHV�V¶DOOqJHQW�� OD�YLH� UHSUHQG�SHX�j�
SHX�  

1RXV� SRXYRQV� j� QRXYHDX� pFULUH� GHV� DUWLFOHV� VRXV� OD�
UXEULTXH�© oD�V¶HVW�SDVVp�j�:DLOO\ ª�8QH�IrWH�FRPPXQDOH�
VRXV� OH� VROHLO� TXL� D� pWp� XQH� SOHLQH� UpXVVLWH�� 'HV�
DQLPDWLRQV� HW� GHV� VSHFWDFOHV� TXL� DFFXHLOOHQW� GX� SXEOLF��
1RV� DVVRFLDWLRQV� TXL� SHXYHQW� HQILQ� UHSUHQGUH� OHXU�
DFWLYLWp��  

%LHQ� V�U�� ULHQ� Q¶HVW� JDJQp�� 6L� O¶HVSRLU� LOOXPLQH� QRV�
UHJDUGV��OD�SUXGHQFH�GRLW�UHVWpH�GH�PLVH��/¶pSLGpPLH�HVW�
WRXMRXUV� Oj�PDLV� OD� SURSRUWLRQ� GH� OD� SRSXODWLRQ� DYHF� XQ�
VFKpPD�YDFFLQDO� FRPSOHW� SHUPHW�GH�YRLU� OHV� FKRVHV�GH�
PDQLqUH� XQ� SHX� SOXV� VHUHLQH�� ,O� IDXW� QpDQPRLQV� UHVWHU�
SUXGHQW��FRQVHUYHU�OHV�JHVWHV�LQGLVSHQVDEOHV�SRXU�OLPLWHU�
OD�FRQWDPLQDWLRQ�PDLV�DYDQW� WRXW�FRQWLQXHU�j�YLYUH�DXVVL�
QRUPDOHPHQW�TXH�SRVVLEOH�  

/D� FRPPXQH� SURSRVHUD� GH� QRPEUHX[� PRPHQWV� SRXU�
UHQRXHU� OHV� OLHQV� VRFLDX[� HW� HQ� SDUWLFXOLHU� OHV� WHPSV�GH�
FRQYLYLDOLWp� WUDGLWLRQQHOV� GH� FHWWH� ILQ� G¶DQQpH� GDQV� XQ�
IRUPDW�DGDSWp�XQH�QRXYHOOH�IRLV�  

%RQQHV� IrWHV� GH� 1RsO� HW� FRQWLQXH]� j� SUHQGUH� VRLQ� GH�
YRXV�  



 

ϯ 

dƌĂǀĂƵǆ 

8Q� JURV� WUDYDLO� GH� UHQIRUFHPHQW� GX� SRQW� GH�
OD�UXH�GX�)DXERXUJ�HVW�HQ�FRXUV��,O�HVW�UHSULV�
FRPSOqWHPHQW� GDQV� VD� VWUXFWXUH�� &
HVW� XQH�
GpSHQVH� WRWDOHPHQW�DVVXUpH�SDU� OD�&8$�TXL�
D� UpFXSpUp� OD� FRPSpWHQFH� SRQWV� DYHF� OD�
FRPSpWHQFH� YRLULH�� /H� SRQW� GH� OD� UXH� GH� OD�
PDLULH�IHUD�OXL�DXVVL�O¶REMHW�GH�WUDYDX[� 

 

'HV�WUDYDX[�FRQFHUQDQW�OD�YRLULH�FRPPXQDXWDLUH�RQW�pWp�UpDOLVpV�OH�PRLV�GHUQLHU�VXU�QRWUH�FRPPXQH��3RXU�OHV�UXHV�
GH�)LFKHX[� HW� GHV�$OOLpV�� ,O� V¶DJLW� G¶XQH� SURWHFWLRQ�GHV�FKDXVVpHV�HQ�DWWHQGDQW� OHV� UpIHFWLRQV�SOXV�HQ�SURIRQGHXU��
1RXV� WUDYDLOORQV� HQ� OLHQ� DYHF� OD� &RPPXQDXWp� 8UEDLQH�� GDQV� OH� FDGUH� GH� QRV� HQYHORSSHV� EXGJpWDLUHV�� j�
O¶DPpOLRUDWLRQ�GH�QRWUH�UpVHDX��  

&RQFHUQDQW�OD�5'����OH�&RQVHLO�'pSDUWHPHQWDO�TXL�JqUH�WRXMRXUV�FHWWH�URXWH�D�IDLW�GHV�FRPSOpPHQWV�HQ�HQUREp�SRXU�
DPpOLRUHU�OD�FKDXVVpH��&¶pWDLW�OD�VHXOH�RSWLRQ�SRVVLEOH�FHWWH�DQQpH�GDQV�OHXU�HQYHORSSH�EXGJpWDLUH��6R\H]�DVVXUpV�
TXH�QRXV�IDLVRQV�QRWUH�PD[LPXP�SRXU�TXH�FHWWH�URXWH�VRLW�UHSULVH�GDQV�VD�WRWDOLWp�GDQV�OHV�PHLOOHXUV�GpODLV�  

>Ă�ƌĠŐŝĞ�ĐŽŵŵƵŶĂƵƚĂŝƌĞ�ĞƐƚ�ŝŶƚĞƌǀĞŶƵĞ�ƉĂƌ�ůĂ�ƌĠĨĞĐƟŽŶ�
ĚĞ�ůĂ�ƐŝŐŶĂůĠƟƋƵĞ�͘ 

hŶĞ�ƉƌŽĐŚĂŝŶĞ�ŝŶƚĞƌǀĞŶƟŽŶ�ƌĞŶĨŽƌĐĞƌĂ�ůĂ�ƐĠĐƵƌŝƚĠ�ĂǀĞĐ�
ŵĂƌƋƵĂŐĞ�ũĂƵŶĞ�ƐƵƌ�ĚĞƐ�ƐĞĐƚĞƵƌƐ�ĚĂŶŐĞƌĞƵǆ  ͘



 

ϰ 

�ŝǀŝƐŵĞ 

'e&+(77(5,(� 1RXV� YRXV� UDSSHORQV� TX¶LO� H[LVWH� GHV� GpFKHWWHULHV� VXU� OHV�
FRPPXQHV�GH�5LYLqUH�HW�$FKLFRXUW�� 
/HV�KDELWDQWV�RQW�SRXU�REOLJDWLRQ�FLYLTXH�GH�OHV�XWLOLVHU�HW�
GH�QH�SDV�IDLUH�GH�GpFKDUJH�VDXYDJH������ 
7RXWH�LQIUDFWLRQ�FRQVWDWpH�VHUD�YHUEDOLVpH� 

67$7,211(0(17� 9HLOOH]� j�
UHVSHFWHU� OHV� UqJOHV�
pOpPHQWDLUHV� GH� FLYLVPH� HW� GH�
VpFXULWp� HQ� ODLVVDQW� OD� OLEUH�
FLUFXODWLRQ� GHV� SLpWRQV� VXU� OHV�
WURWWRLUV�� 

e/$*$*(�3HWLW�UDSSHO�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�  
3RXU�OHV�KDLHV��DUEXVWHV�RX�SODQWDWLRQV��OD�GLVWDQFH�PLQLPXP�j�UHVSHFWHU�HQ�
OLPLWH�GH�SURSULpWp�HVW�GH�  
-�����P�VL�OD�KDXWHXU�GHV�DUEXVWHV��DUEUHV�HVW�LQIpULHXUH�RX�pJDOH�j���P� 
-���P�VL�OD�KDXWHXU�HVW�VXSpULHXUH�j���P ,O�HVW�GRQF�UHFRPPDQGp�G
pODJXHU�OHV�
KDLHV�RX�DUEXVWHV�QH�UHVSHFWDQW�SDV�FHWWH�UpJOHPHQWDWLRQ��'H�SOXV�OHV�KDLHV�
VLWXpHV�HQ�GRPDLQH�SULYp�OH�ORQJ�GHV�YRLHV�SXEOLTXHV�GRLYHQW�rWUH�WDLOOpHV�DILQ�
GH�FRQVHUYHU�OD�YLVLELOLWp�DX[�DXWRPRELOLVWHV� 

'e-(&7,216�&$1,1(6 

&HUWDLQV�GH�QRV�FRQFLWR\HQV�ODLVVHQW�GpOLEpUpPHQW�OHXU�FRPSDJQRQ�IDLUH�VHV�EHVRLQV�Q¶LPSRUWH�R����/D�
PXQLFLSDOLWp�Q¶HVW�SDV�O¶HQQHPLH�GX�FKLHQ��LO�D�VD�SODFH�GDQV�OH�YLOODJH�PDLV�VRQ�SURSULpWDLUH�D�DXVVL�GHV�
GHYRLUV� �� j� FRPPHQFHU� SDU� FHOXL� GX� UDPDVVDJH�� &¶HVW� XQH� TXHVWLRQ� GH� ERQ� VHQV� SRXU� WRXV«� /HV�
FKLHQV�RQW�GHV�EHVRLQV�QDWXUHOV�j�VDWLVIDLUH�HW�F¶HVW�G¶DLOOHXUV�SRXU�FRQWULEXHU�j�XQH�VROXWLRQ�QpFHVVDLUH�
j�FHV�SUREOqPHV�TXH���GLVWULEXWHXUV�GH�VDFV�GH�UDPDVVDJH�RQW�pWp�LQVWDOOpV�UXH�GH�O¶(JOLVH��SUpV�
GH� O¶RUDWRLUH� HW� SUqV�GX�SRQW�GH� OD� UXH�GX�0RXOLQ�� �4XRL�GH�SOXV�GpVDJUpDEOH�TXH�GH�PDUFKHU�OHV�
\HX[�ULYpV�VXU� OH�VRO�SRXU�pYLWHU� OHV�GpMHFWLRQV�FDQLQHV�"�4XRL�GH�SOXV�GpSODLVDQW�SRXU�XQ�ULYHUDLQ�GH�
YRLU�VD�UXH�VDOH�HW�PDO�HQWUHWHQXH�"� /H�FKLHQ�HVW�OH�PHLOOHXU�DPL�GH�O
KRPPH��LO�GRLW�

rWUH�DXVVL�OH�PHLOOHXU�DPL�GX�FLWR\HQ� 

6$9(=�9286�48¶,/�(67�,17(5',7�'(�/$9(5�621�9(+,&8/(�RX�0$7(5,(/�$*5,&2/(�'(9$17�&+(=�
62, "&HOD�SHXW�SDUDLWUH�pWRQQDQW�HW�SRXUWDQW��LO�HVW�EHO�HW�ELHQ�LQWHUGLW�SDU�OD�ORL�GH�ODYHU�VD�YRLWXUH�
RX�HQJLQ�DJULFROH�GHYDQW�FKH]�VRL��6L�YRWUH�YpKLFXOH�RX�WUDFWHXU�D�EHVRLQ�GH�VH�UHIDLUH�XQH�
© EHDXWp ª��LO�IDXW�VH�UHQGUH�GDQV�XQH�VWDWLRQ�GH�ODYDJH�RX�ELHQ�SRVVpGHU�XQH�FRXU�IHUPpH�GHYDQW�
FKH]�YRXV� 
/¶DUWLFOH����GX�UqJOHPHQW�VDQLWDLUH�GpSDUWHPHQWDO�GDQV�OH�3DV�GH�&DODLV�VWLSXOH��© XQ�ODYDJH�
GH�YRLWXUHV�RX�HQJLQ�DJULFROH�HVW�LQWHUGLW�VXU�OD�YRLH�SXEOLTXH�PrPH�GHYDQW�VRQ�GRPLFLOH ª 
,O�H[LVWH���H[SOLFDWLRQV�GRQQpHV�SDU�OD�ORL��7RXW�G¶DERUG�OD�SROOXWLRQ��OHV�HDX[�VDYRQQHXVHV�GpYHUVpHV�GDQV�XQ�ODYDJH�
GH�YRLWXUH�VRQW�WUqV�PDXYDLVHV�SRXU�O¶HQYLURQQHPHQW��(W�OHXU�XWLOLVDWLRQ�GDQV�OD�UXH�YD�OHV�DPHQHU�j�VH�GpYHUVHU�HQ�
VXLWH�GDQV�OH�FRXUV�G¶HDX�OH�SOXV�SURFKH��/D�VHFRQGH�H[SOLFDWLRQ��HOOH��FRQFHUQH�OHV�K\GURFDUEXUHV�TXH�O¶RQ�UHWURXYH�
VXU�OHV�MDQWHV��FDUURVVHULH«��(Q�HIIHW��GHV�UpVLGXV�VH�GpYHUVHQW�SHQGDQW�OH�ODYDJH�GH�YRWUH�YpKLFXOH�RX�HQJLQ�DJUL�
FROH��HQFRUH�XQ�HIIHW�QpIDVWH�SRXU�O¶HQYLURQQHPHQW� 
9RXV�YRXV�GvWHV�VXUHPHQW�TX¶XQH�WHOOH�LQIUDFWLRQ�QH�YD�SDV�HQWUDLQHU�GHV�VDQFWLRQV�LPPHQVHV ���/HV�FRQWUHYHQDQWV�
ULVTXHQW�XQH�FRQWUDYHQWLRQ�GH����¼� 

dŽƵƚĞƐ�ůĞƐ�ƐĞŵĂŝŶĞƐ͕�ůĞƐ�ĞŵƉůŽǇĠƐ�ĐŽŵŵƵŶĂƵǆ�ƌĂŵĂƐƐĞŶƚ�ƚŽƵƚĞƐ�ƐŽƌƚĞƐ 
ĚĞ�ĚĠĐŚĞƚƐ�ƐƵƌ�ůĂ�ǀŽŝĞ�ƉƵďůŝƋƵĞ͕�ŝůƐ�ŽŶƚ�ƉŚŽƚŽŐƌĂƉŚŝĠ�ƋƵĞůƋƵĞƐ�ŽďũĞƚƐ�
ĂďĂŶĚŽŶŶĠƐ�ƉĂƌ�ůĞƵƌƐ� ƉƌŽƉƌŝĠƚĂŝƌĞƐ͘ 

>Ă�ƌĠŐůĞŵĞŶƚĂƟŽŶ�ƉƌĠǀŽŝƚ�ĚĞƐ�ƐĂŶĐƟŽŶƐ�ƐĠǀğƌĞƐ�ă�ů͛ĞŶĐŽŶƚƌĞ�ĚĞ�ĐĞƵǆ�ƋƵŝ�ƐĞ�ĚĠĨŽŶƚ�ĚĞ�ƚŽƵƚĞ�ƐƵďƐƚĂŶĐĞ�ŽƵ�ŽďũĞƚ͕�ƚŽƵƚĞĨŽŝƐ�ůĞ�
ŇĂŐƌĂŶƚ�ĚĠůŝƚ�ĞƐƚ�ƌĂƌĞ͕�ĂƵƐƐŝ�ĂƵ-ĚĞůă�ĚĞ�ůĂ�ƌĠŐůĞŵĞŶƚĂƟŽŶ͕�Đ͛ĞƐƚ�ƵŶĞ�ƉƌŝƐĞ�ĚĞ�ĐŽŶƐĐŝĞŶĐĞ�ĚĞ�ĐŚĂĐƵŶ�ĚĂŶƐ�ůĞƐ�ƉĞƟƚƐ�ŐĞƐƚĞƐ�ĚƵ�
ƋƵŽƟĚŝĞŶ�ƋƵŝ�ƉĞƌŵĞƩƌĂ�ĚĞ�ǀŝǀƌĞ�ĚĂŶƐ�ƵŶ�ĞŶǀŝƌŽŶŶĞŵĞŶƚ�ĂŐƌĠĂďůĞ͘ 

 



 

ϱ 

/ŶĨŽƐ�ĐŽŵŵƵŶĂůĞƐ 

1RXV� DYRQV� OH� SODLVLU� GH� YRXV� IDLUH�
SDUWDJHU� O¶DERQQHPHQW� GH� OD� 9RL[� GX�
1RUG�� H[HPSODLUH� j� FRQVXOWHU� VXU�
SODFH� j� O¶DFFXHLO� GH� OD� PDLULH� DX[�
KRUDLUHV�G¶RXYHUWXUH�DX�SXEOLF 

5pFHPPHQW�� XQH� ERvWH� j� OLYUHV� D�
pWp� LQVWDOOpH� HQ� IDFH� GH� O¶pFROH��
&KDFXQ�SHXW�DORUV�HPSUXQWHU�RX�\�
GpSRVHU� GHV� OLYUHV�� OLEUHPHQW� HW�
JUDWXLWHPHQW�� $FFHVVLEOH� WRXV� OHV�
MRXUV�� OD� ERvWH� j� OLYUHV� UHSRVH� VXU�
O¶pFKDQJH� HW� OH� SDUWDJH�� $ORUV�
Q¶KpVLWH]� SDV� j� HPSRUWHU� GHV�
RXYUDJHV� HW� GpFRXYULU� GH� EHOOHV�
KLVWRLUHV��RX�HQFRUH�j�HQ�GpSRVHU�
TXHOTXHV-XQV��WRXW�SXEOLF�� � 



 

ϲ 

/ŶĨŽƐ�ĐŽŵŵƵŶĂůĞƐ 

�0PH�7KLOOLH] �� 

0PH�7KXLOOLHU �� 

0PH�5]DLHP �� 

727$/ �� 

0PH�:DTXHW �� 

(16(,*1$17( 1E�G¶pOqYHV 



 

ϳ 

/ŶĨŽƐ�ĐŽŵŵƵŶĂůĞƐ 

'e&+(77(5,(��PRELOH�VXU�OD�3ODFH 
�EHQQH�GpFKHWV�YHUWV� 

 
���QRYHPEUH� 
 
3DV�GH�EHQQH�HQ�GpFHPEUH� 
 
8Q�GpSRVH�VDSLQV�VHUD�SUpYX�j�F{Wp�GH�OD�PDLULH�HQ�MDQYLHU� 

 �^  

 ��  

 �Z  

 &�  

 ,�  

$0e1$*(0(17�)21&,(5���75$9$8;�&211(;(6 

/D�FDUWH�GHV�WUDYDX[�FRQQH[HV�HVW�WpOpFKDUJHDEOH�VXU�OH�VLWH� 

KWWSV���ZDLOO\�IU����RQJOHW�© /D�FRPPXQH ª��DPpQDJHPHQW�
IRQFLHU�����2X���KWWSV���YX�IU�IRQFLHU-Z 

-8Q�SHX�SOXV�GH���NPV�GH�KDLHV�VHURQW�SODQWpHV�VXU����
HPSODFHPHQWV��� 
-�����PqWUHV�GH�FO{WXUH�GpPRQWpHV�� 
-(QKHUEHPHQW�GH�������PqWUHV�FDUUpV�� 
-'HV�PLOOLHUV�GH�PqWUHV�FXEHV�GH�GpEODL�GH�WHUUH��GH�
WHUUDVVHPHQW� 

7(55$,1�/8'2-63257,) 

8Q�PDUFKp�j�SURFpGXUH�DGDSWpH�HVW�HQ�FRXUV�
G¶pODERUDWLRQ�DYHF�O¶DLGH�GH�OD�FRPPXQDXWp�
XUEDLQH�G¶$UUDV�� 

&LQT�FRQVHLOOHUV�PXQLFLSDX[�FRQVWLWXHURQW�OD�
FRPPLVVLRQ�G¶DSSHO�G¶RIIUH� 

&HW�pTXLSHPHQW�FRPSRUWHUD�XQ�© FLW\�VWDGH ª�
DYHF�SLVWH�G¶DWKOpWLVPH��,O�VHUD�FRPSOpWp�SDU�GHV�
pTXLSHPHQWV�GH�MHX[��WDEOH�GH�SLQJ�SRQJ���GH�
FRQYLYLDOLWp��WDEOH�GH�SLTXH-QLTXH��HW�G¶DJUpV�GH�
J\PQDVWLTXH�� 

&HW�pTXLSHPHQW�VHUD�WRWDOHPHQW�LQFOXVLI�SRXU�
DFFXHLOOLU�WRXV�OHV�SXEOLFV��,O�VHUD�ILQDQFp�SDU�XQH�
VXEYHQWLRQ�ODEHOOLVpH�© )UDQFH�5HODQFH ª�REWHQXH�SDU�OD�FRPPXQH��FRPSOpWpH�SDU�XQH�VXEYHQWLRQ�GH�O¶eWDW�HW�XQ�
)RQGV�GH�&RQFRXUV�H[FHSWLRQQHO�GH�OD�&8$��1RXV�UHYLHQGURQV�SOXV�HQ�GpWDLO�GDQV�OH�SURFKDLQ�© :DLOO\�,QIRV ª�VXU�
FH�SURMHW�TXL�VRXKDLWH�V¶LQVFULUH�GDQV�OD�G\QDPLTXH�© 3DULV����� ª��1RWUH�FRPPXQH�VHUD�GRWpH�G¶XQ�pTXLSHPHQW�
VSRUWLI�SRXU�OHV�SHWLWV�HW�OHV�JUDQGV� 

 



 

ϴ 

sŝĞ�ĂƐƐŽĐŝĂƟǀĞ 

5$33(/����3$66�6$1,7$,5(�2%/,*$72,5(�'$16�
/(6�/2&$8;��0DLVRQ�-��/DSRLQWH��VDOOH�GH�OD�0DLULH��

0,6�$�9275(�',6326,7,21 
$SSOLFDEOH�GHSXLV�OH����DR�W�GHUQLHU�VXLWH�j�OD�SDUXWLRQ�
GX� GpFUHW� ����-����� GX� �� DR�W� ����� PRGLILDQW� OH�
GpFUHW� ����-���� GX� �HU� MXLQ� ����� SUHVFULYDQW� OHV�
PHVXUHV� JpQpUDOHV� QpFHVVDLUHV� j� OD� JHVWLRQ� GH� OD�
VRUWLH�GH�OD�FULVH�VDQLWDLUH 

$(3*( 
&RXUV�GH�*\P�SRXU�WRXV��WRXV�OHV�MHXGLV�GH���K���¢�
��K���� 
&RQWDFWHU�0DGDPH�1LFROH�6DYDU\�DX��������������� 

&U\VWDO�'DQFH� 
5HWURXYH]�OD�G\QDPLTXH�6HYHULQH�*XHUHUUR�TXL�DVVXUH�
GHV�FRXUV�DX[�DGXOWHV�WRXV�OHV�PHUFUHGLV�GH���K���¢�
��K���� 
5HQVHLJQHPHQW�DX���������������� 

)RRWEDOO 
9RXV�VRXKDLWH]�SUDWLTXHU�OH�IRRWEDOO�¢�SUR[LPLW«��0��2JHU��
SU«VLGHQW�GX�FOXE�GH�5LYLªUH�VH�IHUD�XQ�SODLVLU�GߥDFFXHLOOLU�
HQIDQWV�HW�V«QLRUV���1ߥK«VLWH]�SDV�¢�OH�FRQWDFWHU�VXU�OD�
SDJH�IDFHERRN ��86�GH�5LYLHUH� 

0DUFKH�DPLWL«�G«WHQWH 
$VVRFLDWLRQ�TXL�U«XQLW�VHV�PHPEUHV�WRXV�OHV�OXQGLV�GH����
KHXUHV�¢����KHXUHV�����6L�YRXV�VRXKDLWH]�IDLUH�GH�OD�
PDUFKH��SOXVLHXUV�SDUFRXUV�VRQW�SURSRV«V�������HW����
NPV� 
9RXV�SRXYH]�FRQWDFWHU�0RQVLHXU�5HQ«�1REOHVVH� 

$0$�$VVRFLDWLRQ�GHV�0«WLHUV�Gߥ$UW 
%RLV�G«FRXS«��G«FRU«��YLWULQHV�PLQLDWXUHV��G«FRUV�
G
LQW«ULHXUV��FXVWRPLVDWLRQ��SHLQWXUHV�VXU�WRLOHV��ERLV��
P«WDO��VRLH��IHUURQQHULH�G
DUW��EURGHULH��SRLQWV�FRPSW«V��
WULFRWV��FURFKHW��VFUDSERRNLQJ��3RXU�GH�SOXV�DPSOHV�
UHQVHLJQHPHQWV��YRXV�SRXYH]�FRQWDFWHU�OD�SU«VLGHQWH���
0PH�,VDEHOOH�'HQHXYLOOH�DX����������������� 

$6/�7HQQLV 
6RXV�Oߥ«JLGH�GH�OߥDVVRFLDWLRQ�VSRUWV�HW�ORLVLUV��OߥDVVRFLDWLRQ�
SURSRVH�XQ�WHUUDLQ�GH�WHQQLV�VXU�OD�FRPPXQH��
5HQVHLJQHPHQW�DXSUªV�GH�0RQVLHXU�1\EHOHQ� 
DX����������������� 

:DLOO\�DX�ILO�GX�WHPSV 
$VVRFLDWLRQ�GH�UHFKHUFKHV�KLVWRULTXHV��:DLOO\�DX�ILO�GX�
WHPSV�D�U«DOLV«�HQ�OLHQ�DYHF�OHV�FRPPXQHV�SOXVLHXUV�
SURMHWV�VRXWHQXV�SDU�GHV�SDUWHQDLUHV�ORFDX[�HW�QDWLRQDX[��
9RXV�SRXYH]�OHV�FRQWDFWHU�¢�OߥDGUHVVH�
VXLYDQWH � ZDLOO\DXILOGXWHPSV#JPDLO�FRP� 

 

:DLOO\�HQ�I¬WH 
$VVRFLDWLRQ�SURSRVDQW�GHV�DQLPDWLRQV�DX�ORQJ�GH�O
DQQ«H��
FKDVVH�¢�O
ĕXI��GXFDVVH��FRQFHUW�����MXLOOHW��HWF߯ 
/¶DVVRFLDWLRQ�:DLOO\�HQ�)rWH�UHFKHUFKH�GHV�EpQpYROHV��
1¶KpVLWH]�SDV�j�SUHQGUH�FRQWDFW�DXSUqV�GH 
+HUY«�/HIHEYUH��7«O ����-��-��-��-�� 

$662&,$7,21�632576�(7�/2,6,56 
$VVRFLDWLRQ�DFFXHLOODQW�OH��IHVWLYDO�FRQWHXUV�HQ�
FDPSDJQH��� 
'LGLHU�/HWHUPH���������������� 

5(&5�$7,21 
�DVVRFLDWLRQ�SURSRVH�GH�VH�UHWURXYHU�SRXU�GHV�ORLVLUVߥ/
FU«DWLIV���WULFRWHU��FRXGUH��EURGHU��FXVWRPLVHU���߯��RX�WRXW�
VLPSOHPHQW�VH�GLYHUWLU�DYHF�GHV�MHX[�GH�VRFL«W«V� 
9RXV�SRXYH]�FRQWDFWHU� 
0DGDPH�%XOWH]�DX���������������� 

&\EHUFHQWUH 
0DUGL�GH���K���¢���K���_�0HUFUHGL�GH���K���¢���K���
_-HXGL�GH���K���¢��K���¢�SDUWLU�GX���QRYHPEUH� 
/H�F\EHUFHQWUH�UHFKHUFKH�GH�QRXYHDX[�DQLPDWHXUV�� 
&RQWDFW��'LGLHU�/HWHUPH���������������� 

-HX[�GH�FDUWHV 
/H� FOXE� GH� FDUWHV� © -¶DSSHOOH� OH� URL� GH� F°XU ª�� VpDQFH�
WRXWHV� OHV���VHPDLQHV� OH�PDUGL�GH���K�j���K� -PDLVRQ�-��
/DSRLQWH� –� &RQWDFW� 0U� -pURPH� 0$,//<� DX� WpO��
�������������� RX� SDU� PDLO� PRQVLHXUPDLOO\#JPDLO�FRP�
SRXU�SOXV�GH�UHQVHLJQHPHQWV 
 
 �{ DVVRFLDWLRQ�m $JLVVRQV�SRXU�*DEULHOߥ/
SURSRVH�GHV�VpDQFHV�GH�<2*$�OH�VDPHGL�GH���K�j���K�
SHQGDQW�OD�SpULRGH�VFRODLUH–�0DLVRQ�-��/DSRLQWH� 
&HWWH�PpWKRGH�FRQYLHQW�DX[�GpEXWDQWV�HW�HVW�DFFHVVLEOH�j�
WRXV�SXEOLFV� 
/¶DGKpVLRQ�DQQXHOOH�HVW�GH����HXURV������HXURV�
G¶DGKpVLRQ�j�O¶DVVRFLDWLRQ�© $JLVVRQV�SRXU�*DEULHO�� 
,O�YRXV�VHUD�GHPDQGp�XQH�WHQXH�DGDSWpH�HW�GH�YHQLU�DYHF�
YRWUH�WDSLV�GH�VRO�LPSpUDWLYHPHQW 
&RQWDFW�HW�UHQVHLJQHPHQW�DX�7pO�����������������RX�SDU�
PDLO ��EXUHDX#DJLVVRQV-SRXU-JDEULHO�IU 



 

ϵ 

�Ă�Ɛ͛ĞƐƚ�ƉĂƐƐĠ 

/HV�HQIDQWV�GX�&HQWUH�GH�ORLVLUV��$/6+,�RQW�YRXOX�
IDLUH� GHV� GHVVLQV� SRXU� OHV� DvQpV� GH�:DLOO\� HW� GLUH�
TX¶LOV� RQW� SHQVp� j� HX[� SHQGDQW� OHV� YDFDQFHV��
&HUWDLQV� G¶HQWUH� YRXV� OHV� RQW� WURXYpV� GDQV� OHXU�
ERLWH� j� OHWWUHV�� HQ� HVSpUDQW� TXH� FHOD� YRXV� D� IDLW�
SODLVLU �� 

sŽƵƐ�ĂǀĞǌ�ĠƚĠ�ŶŽŵďƌĞƵǆ�ă�ƚĞŶƚĞƌ�ǀŽƚƌĞ�ĐŚĂŶĐĞ�
ƉŽƵƌ�ŐĂŐŶĞƌ�ůĞ�ƉĂŶŝĞƌ�ĚĞƐ�ĐŽŵŵĞƌĕĂŶƚƐ�ůŽƌƐ�ĚƵ�
DĂƌĐŚĠ�ĚĞ�ů�ĂƵƚŽŵŶĞ�ůĞ�Ϯϲ�ƐĞƉƚĞŵďƌĞ͘�&ĠůŝĐŝƚĂͲ
ƟŽŶƐ�ă�DĞ��ŽƵǀĞƚ�ĚΖ��ƌƌĂƐ�ƋƵŝ�ŐĂŐŶĞ�ĂƵ�ƟƌĂŐĞ�
ĂƵ�ƐŽƌƚ͘� 

/¶$VVRFLDWLRQ� 6SRUWV� HW� /RLVLUV� D� SURSRVp��
FRPPH� FKDTXH� DQQpH� GHSXLV� ��� DQV�� XQ�
VSHFWDFOH� RUJDQLVp� SDU� OD� )pGpUDWLRQ� GHV�
)R\HUV� UXUDX[� GX� 1RUG� HW� GX� 3DV� GH� &DODLV��
&HWWH�DQQpH��F¶HVW�eORGLH�0RUD�TXL�D�FRQTXLV�OH�
SXEOLF�DYHV�GHV�FRQWHV�PpGLWHUUDQpHQV 



 

ϭϬ 

�Ă�Ɛ͛ĞƐƚ�ƉĂƐƐĠ 

1RWUH�IrWH�FRPPXQDOH�D�UHWURXYp�FHWWH�DQQpH�VD�SODFH�GDQV�OH�F°XU�
GHV�:DLOO\VLHQQHV�HW�:DLOO\VLHQV�DSUqV�XQH�DQQXODWLRQ�GXH�DX�FRYLG��
/D�EURFDQWH�UpRUJDQLVpH�SRXU�OHV�UDLVRQV�VDQLWDLUHV�D�pWp�XQ�VXFFqV�
WDQW� SRXU� OHV� H[SRVDQWV� TXH� OHV� YLVLWHXUV�� � /HV� DQLPDWLRQV� GX�
GLPDQFKH�DSUqV-PLGL�RQW�YX�XQH�YRORQWp�SRXU�WRXWHV�HW�WRXV�GH�VRUWLU�
HW� GH� VH� UHWURXYHU�� /H� UHSDV� GX� OXQGL� D� UHVVHQWL� FHUWDLQV� DEVHQWV��
PDLV� D� JDUGp� VRQ� HVSULW� FKDOHXUHX[� HW� FRQYLYLDO� DXWRXU� G¶XQ� EXIIHW�
FDPSDJQDUG� 

6RXWLHQ�j�$GULHQ�%DUW�TXL�D�WHUPLQp�TXDWULqPH�GH�OD�ILQDOH�GH�FD�
QRs�PRQRSODFH��&�������P��DX[�-HX[�RO\PSLTXHV�GH�7RN\R�� 



 

ϭϭ 

�Ă�Ɛ͛ĞƐƚ�ƉĂƐƐĠ 



 

ϭϮ 

/H�SUpVLGHQW�GH�:DLOO\�HQ�IrWH�D�FRQYLp�VHV�PHPEUHV�HW�OHV�DFWHXUV�GH�OD�UpXVVLWH�GH�OD�IrWH�FRPPXQDOH�DX�SRW�GH�
GXFDVVH��$�FHWWH�RFFDVLRQ�pWDLHQW�DXVVL�LQYLWpV�OHV�GHX[�pTXLSDJHV GH�:DLOO\�TXL�YRQW�SDUWLFLSHU�DX�UDOO\H�KXPDQLWDLUH�
�/�7URSK\�GX����DX����IpYULHU������DILQ�GH�OHXU�UHPHWWUH�XQH�SDUWLFLSDWLRQ�ILQDQFLqUH�HW�PDWpULHOOH��&HWWH�VRLUpH�V
HVW�
FO{WXUpH�DXWRXU�GX�SRW�GH�O
DPLWLp�� 

�Ă�Ɛ͛ĞƐƚ�ƉĂƐƐĠ 

1RXV� DYRQV� PLV� j� O¶KRQQHXU� 0HVGDPHV� $GRX� HW�
0DUWLQDFKH�DLQVL� TXH�0HVVLHXUV�0pULQR� HW�9pUHW� SRXU�
OHV� PLVVLRQV� DFFRPSOLHV� GDQV� OH� FDGUH� GX� 3DUFRXUV�
(PSORL� &RPSpWHQFH� HW� GDQV� OH� FDGUH� GH� OD� PLVVLRQ�
6HUYLFH�&LYLTXH� 
8QH�UpXQLRQ�FKDOHXUHXVH�UpXQLVVDQW�OH�SHUVRQQHO�GH�OD�
PDLULH� HW� OHV� pOXV� D� SHUPLV� GH� VRXOLJQHU� GH� SDUW� HW�
G¶DXWUH� OD� VDWLVIDFWLRQ� VXU� O¶DFFRPSOLVVHPHQW� GHV�
GLIIpUHQWHV�PLVVLRQV� 

>ŽƌƐ� ĚƵ� ϰϰğŵĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚĞ�
ů͛ŝŶŚƵŵĂƟŽŶ� ĚƵ� ƐŽůĚĂƚ� ŝŶĐŽŶŶƵ� ĚĞ� EŽƚƌĞ�
�ĂŵĞ� ĚĞ� >ŽƌĞƩĞ͕�tĂŝůůǇ� ĠƚĂŝƚ� ƌĞƉƌĠƐĞŶƚĠ�
ƉĂƌ� ůĞ� ƉƌĠƐŝĚĞŶƚ� ĚĞ� ů͛�ƐƐŽĐŝĂƟŽŶ� ĚĞƐ�
�ŶĐŝĞŶƐ��ŽŵďĂƩĂŶƚƐ�Ğƚ�ƐĂ�ƉŽƌƚĞ-ĚƌĂƉĞĂƵ͘ 



 

ϭϯ 

/ŶƐŽůŝƚĞ 

,QVROLWH�GX����MXLOOHW������ 

8Q�JOREH�WURWWHU�HVW�SDVVp�j�:DLOO\�ORUV�G
XQ�SpULSOH�GH�����NPV�j�
WUDYHUV�OD�)UDQFH��,O�YHQDLW�GH�7RXUQDL�HW�VH�GLULJHDLW�YHUV�$OEHUW�GDQV�OD�
6RPPH��,O�D�DSSUpFLp�QRWUH�YLOODJH��GH�QDWLRQDOLWp�EHOJH�LO�HVW�Qp�j�0DUFT�
HQ�%DURHXO�� 

5HQFRQWUH�LQVROLWH�j�:DLOO\ 
/H� ��� RFWREUH� DX� VRLU�� OHV�
YLOODJHRLV� RQW� YX� DUULYHU� -RH��
DFFRPSDJQpH� GH� VHV� GHX[�
FKLHQV� HW� VHV� GHX[� kQHV��
9R\DJHXVH�GDQV� O¶kPH��-RH�YLHQW�
GHV� $UGHQQHV� EHOJHV�� $� SLHG��
DFFRPSDJQpH� GH� VHV� DQLPDX[��
HOOH� VH� UHQG� FKH]� GHV� DPLV� HQ�
%UHWDJQH��&H�SpULSOH�GH�SOXVLHXUV�
PRLV��HOOH� OH� UpDOLVH�XQH� IRLV� WRXV�
OHV�TXDWUH�DQV JUkFH�j�XQ�*36�GH�
UDQGRQQpH��'RQF��SDV�G¶LWLQpUDLUH�
SUpYX�j�O¶DYDQFH�«�� 
&HWWH� YR\DJHXVH� H[SpULPHQWpH�
PDUFKH� HQWUH� ��� HW� ��� NPV� SDU�
MRXU� HQ� KLYHU�� 7UDYDLOODQW� GDQV� OH�
WRXULVPH� HQ� RUJDQLVDQW� GHV� UDQGRQQpHV� j� GRV� G¶kQH�� -RH� SURILWH� GH� OD� EDVVH�
VDLVRQ�SRXU�V¶DGRQQHU�j�VD�SDVVLRQ �� YR\DJHU��0DLV�SDV�VDQV�EXW��-RH�QRXV�D�
UDFRQWp� O¶XQ�GH�VHV�GHUQLHUV�YR\DJHV�HQ�(VSDJQH��GXUDQW� OHTXHO�HOOH�D� UDPHQp�
VRQ� GHX[LqPH� FKLHQ�� XQ� EHUJHU� EDVTXH�� /H� FKLRW� HVW� UHYHQX� j� GRV� G¶kQH�� HW�
GpVRUPDLV� VHV� FRPSDJQRQV� j� TXDWUH� SDWWHV� OD� VXLYHQW� SDUWRXW� ORUV� GH� VHV�
HVFDSDGHV�� 
0DLV�-RH�QH�GRUW�SDV�Q¶LPSRUWH�R� ��HOOH�GHPDQGH� O¶DXWRULVDWLRQ�DX[�FRPPXQHV�
RX� DX[� SURSULpWDLUHV� GHV� IHUPHV� SRXU� SRXYRLU� V¶LQVWDOOHU� XQH� QXLW� HW� UHSDUWLU� OH�
OHQGHPDLQ�GH�SOXV�EHOOH�� 
&DYDOLqUH� FRQILUPpH�HW�DGPLUDWLYH�GHV�YR\DJHV�pTXHVWUHV�� -RH�SHXW�GpVRUPDLV�
V¶DGRQQHU� j� VD� SDVVLRQ� GHSXLV� SOXV� GH� YLQJW� DQV�� 8QH� SDVVLRQ� QRXUULH� SDU� OD�
OHFWXUH� GHSXLV� VD� MHXQHVVH�� '¶DLOOHXUV�� OD� YR\DJHXVH� V¶HVW� DXVVL� ODQFpH� GDQV�
O¶pFULWXUH� DYHF� VRQ� SUHPLHU� URPDQ� GH� YR\DJH �� 9R\DJH� SRXU� GHV� HQIDQWV� FKH]�
3OXPH�G¶$YHQWXUH� 
9RXV�SRXYH]�WURXYHU�SOXV�G¶LQIRUPDWLRQV�VXU�VRQ�JvWH�DLQVL�TXH�VHV�pFULWV�VXU�VRQ�
VLWH�,QWHUQHW ��KWWSV���OHSUHDX[DQHV�EH�� 

�ƚĂƚ�Đŝǀŝů 

1$,66$1&(6 

+,28$1,�1RDK��Qp�OH����MXLOOHW������FKH]�+,28$1,�7KRPDV�HW�)2851,(5�$QDwV 

/(-261(��eORwVH��QpH�OH����MXLOOHW������FKH]�/(-261(�$GULHQ�HW�/25,'$17�-HVVLFD 

/(9(/�0DULXV��Qp�OH���DR�W������FKH]�/(9(/�5H\QDOG�HW�/(�&8'(11(&�/XFLH 

 

0$5,$*( 

/(/(8�$PDQGLQH�HW�&$(7$12�$QWKRQ\��OH����MXLOOHW������ 

 



 

ϭϰ 

�ŐĞŶĚĂ 

EKD͗ ....................................................................... WZ�EKD͗ ......................................  

 

��Z�^^�͗ .................................................................. �dĠůĠƉŚŽŶĞ͗ .................................  

/H����RFWREUH���F
HVW�+DOORZHHQ�VXU�OH�PDUFKp�GH�:DLOO\ 

8QH�FLWURXLOOH�SOHLQH�GH�VXUSULVHV�DWWHQG�OHV�HQIDQWV�GpJXLVpV�RX�
PDTXLOOpV��   

1RXV�YRXV�DWWHQGRQV�QRPEUHX[�SRXU�HIIUD\HU�QRV�FRPPHUoDQWV�
HW�GpJXVWHU�XQH�ERQQH�VRXSH�DX[�SRWLURQV�j�SDUWLU�GH���K���� 

 
ϭϬ�,�ϯϬ Z�^^�D�>�D�Ed���>��D�/Z/�  
 ��WKd����'�Z����h��/D�d/�Z���E'>�/^ 
ϭϭ�,� d�DW^����WZ/�Z����>͛�'>/^� 
ϭϭ�,�ϯϬ ���WKd����'�Z����h�DKEhD�Ed��hy�DKZd^ 
 ͨ �ƉƉĞů�ĚĞƐ��ŶĐŝĞŶƐ��ŽŵďĂƩĂŶƚƐ�ŵŽƌƚƐ�ƉŽƵƌ�ůĂ�&ƌĂŶĐĞ ͩ 
 
sĞŶĞǌ�ǀŽƵƐ�ĂƐƐŽĐŝĞƌ�ă�ĐĞƩĞ�ũŽƵƌŶĠĞ�ĚƵ�ƐŽƵǀĞŶŝƌ�ĞŶ�ů͛ŚŽŶŶĞƵƌ�ĚĞ�ŶŽƐ�ĂŶĐŝĞŶƐ�ƋƵŝ� 
ŽŶƚ�ƐĂĐƌŝĮĠ�ůĞƵƌ�ǀŝĞ͘ 

/RUV� GH� QRWUH� SUHPLHU� PDQGDW�� QRXV� DYRQV� pTXLSp� QRWUH�
FRPPXQH�GH�GHX[�GpILEULOODWHXUV�HW�SURSRVp��XQH�IRUPDWLRQ�DX[�
SUHPLHUV� VHFRXUV�j�QRV�DJHQWV�HW� DX[�HQVHLJQDQWHV�GH� O¶pFROH��
'DQV�OD�SRXUVXLWH�GH�QRWUH�SROLWLTXH�GH�VpFXULWp�GHV�KDELWDQWV�GH�
:DLOO\�� QRXV� VRXKDLWRQV� RIIULU� FHWWH� DQQpH� j� ��� ZDLOO\VLHQV� HW�
ZDLOO\VLHQQHV� XQH� IRUPDWLRQ� 3UpYHQWLRQ� HW� 6HFRXUV� &LYLTXHV�
QLYHDX� �� �36&���� '¶XQH� GXUpH� GH� �K� VXU� XQH� MRXUQpH�� OD�
IRUPDWLRQ�DXUD�OLHX�j�OD�PDLULH�OH�VDPHGL����QRYHPEUH�GH��K���j�
��K���HW�GH���K���j���K����3RXU�YRXV�LQVFULUH�PHUFL�GH�GpSRVHU�
HQ�PDLULH�OH�FRXSRQ�FL-GHVVRXV�FRPSOpWp�SRXU�OH����QRYHPEUH� 

"  ......................................................................................................................................................................................................  



 

ϭϱ 

�ĐŽŶŽŵŝĞ 

%RQMRXU�0RQVLHXU�(ULF�&ODEDXW� 
 
4X¶HVW-FH�TXL�YRXV�D�GRQQp�HQYLH�GH�FUpHU�YRWUH�HQWUHSULVH " 
© 6XLWH�j�XQ�SDUFRXUV�SURIHVVLRQQHO�GLYHUVLILp�GDQV�GH�QRPEUHX[�GRPDLQHV��M¶DL�HX�
HQYLH�GH�PHWWUH�j�SURILW�FHWWH�H[SpULHQFH�SURIHVVLRQQHOOH�HQ�FUpDQW�XQH�HQWUHSULVH�
DUWLVDQDOH�WRXUQpH�YHUV�OD�PRGHUQLWp ��5DPRQHXU������IRUPDWLRQ�YDOLGpH�SDU�OH�

&267,&��FRPLWp�VFLHQWLILTXH�HW�WHFKQLTXHV�GHV�LQGXVWULHV�FOLPDWLTXHV�� 
4XHO�FRQVHLO�GRQQHULH]-YRXV�j�TXHOTX¶XQ�TXL�YHXW�FUpHU�VRQ�HQWUHSULVH " 
�© 2VH] � ª� 
4XHOOHV�VRQW�OHV�DFWLYLWpV�GH�YRWUH�HQWUHSULVH " 
© �����UDPRQDJH��WRXW�FRPEXVWLEOH�SRXU�OHV�SDUWLFXOLHUV��
HQWUHSULVHV��FRPPHUFHV��FROOHFWLYLWpV� 
-H�PHWV�j�SURILW�OHV�pYROXWLRQV�WHFKQRORJLTXHV�DILQ�G¶DSSRUWHU�
DX[�FOLHQWV�XQH�TXDOLWp�GH�VHUYLFH�SRXU�OHXU�VpFXULWp��FKDTXH�
UDPRQDJH�TXL�OH�QpFHVVLWH�IDLW�O¶REMHW�G¶XQ�SDVVDJH�GH�FRQWU{OH�
SDU�FDPpUD� 
4XHOV�DVSHFWV�GH�YRWUH�VLWXDWLRQ�DFWXHOOH�YRXV�DSSRUWHQW�OH�
SOXV�GH�VDWLVIDFWLRQ " 
© /D�UHODWLRQ�FOLHQW��OH�FRQVHLO�SRXU�OD�VpFXULWp�HW�OH�FRQIRUW��OD�
ILHUWp�GX�WUDYDLO�ELHQ�IDLW��OD�SRVVLELOLWp�G¶XQ�HQJDJHPHQW�
VRFLDO ��XQ�GRQ�GH���HXUR�SDU�IDFWXUH�HVW�YHUVp�j�XQH�
DVVRFLDWLRQ�WRXUQpH�YHUV�OHV�HQIDQWV� 
3RXUTXRL�DYRLU�FKRLVL�:DLOO\ " 
© 3RXU�O¶HQYLURQQHPHQW�GH�FH�YLOODJH�TXL�VH�VLWXH�DX�F°XU�GH�
PD�]RQH�G¶DFWLYLWp ª 
/H�PRW�GH�OD�ILQ�SRXU�OHV�KDELWDQWV�OHFWHXUV�GX�:DLOO\�,QIRV� 
© 0HUFL�SRXU�O¶DFFXHLO�FKDOHXUHX[ ª� 

+DXWV�GH�)UDQFH�5DPRQDJH 
�������������� 
5XH�GX�0RXOLQ 

KWWSV���ZZZ�KGI-UDPRQDJH�IU 

'HX[�QRXYHOOHV�HQWUHSULVHV�j�:DLOO\ 
1RXV�OHV�DYRQV�UHQFRQWUpHV�HW�DYRQV�OH�SODLVLU�GH�YRXV�OHV�SUpVHQWHU� 

%RQMRXU�0RQVLHXU�&pGULF�0RUYDQ 
 
4X¶HVW-FH�TXL�YRXV�D�GRQQp�HQYLH�GH�FUpHU�YRWUH�HQWUHSULVH " 
© 8QH� SDVVLRQ�� DSUqV� XQH� IRUPDWLRQ� DX� O\FpH� SURIHVVLRQQHO� -HDQ� /H� &DURQ��
pWDEOLVVHPHQW�UpSXWp�SRXU�VHV�IRUPDWLRQV�OLpHV�DX�WUDYDLO�GH�OD�3LHUUH��M¶DL�SX�IDLUH�
GH�PD�SDVVLRQ�XQ�PpWLHU ª 
4XHO�FRQVHLO�GRQQHULH]-YRXV�j�TXHOTX¶XQ�TXL�YHXW�FUpHU�VRQ�HQWUHSULVH " 
© 1H�SDV�OkFKHU�HW�VDYRLU�V¶HQWRXUHU ª 
4XHOOHV�VRQW�OHV�DFWLYLWpV�GH�YRWUH�HQWUHSULVH " 

© 5DYDOHPHQW�GH�IDoDGHV�j�O¶DQFLHQQH��7DLOOH�GH�SLHUUH�LQWpULHXU�HW�H[WpULHXU 
5pQRYDWLRQ�SDWULPRLQH�SXEOLF�HW�SULYp��UHGRQQHU�YLH�j�FH�TXL�D�pWp�DEvPp�SDU�OH�WHPSV� ª 
4X¶HVW-FH�TXL�YRXV�GLIIpUHQFLH�IDFH�j�OD�FRQFXUUHQFH " 
© 2IIULU�DX[�FOLHQWV�XQH�TXDOLWp�GLJQH�GHV�PRQXPHQWV�KLVWRULTXHV ª 
4XHOV�VRQW�YRV�REMHFWLIV " 
© /¶DYHQLU� GH� O¶HQWUHSULVH� UHSRVH� VXU� OHV� KRPPHV� HW� OHV�
IHPPHV�TXL� OD� FRQVWLWXHQW�� /H�PDvWUH�PRW�HVW� OD� IRUPDWLRQ��
O¶DSSUHQWLVVDJH�� QRXV� DYRQV� DYHF� QRXV� XQH� PHLOOHXUH�
DSSUHQWLH� GH� )UDQFH�� $FWXHOOHPHQW� QRXV� VRPPHV� VHSW�
SDVVLRQQpV�SDU�QRWUH�PpWLHU�� OH�SDUWDJH�GX�VDYRLU-IDLUH�HVW�
DX�F°XU�GH�FH�TXL�QRXV�XQLW�� 
9RWUH� HQWUHSULVH� HVW� HOOH� VRXFLHXVH� GH� UpGXLUH� OHV� LPSDFWV�
HQYLURQQHPHQWDX[ " 
© 1RXV� SUDWLTXRQV� OH� WUL� GHV� GpFKHWV� DYHF� HQWUH� DXWUHV� OD�
UpFXSpUDWLRQ� GH� OD� SRXVVLqUH� GH� SLHUUH� SRXU� OH� PDUTXDJH�
GHV�OLJQHV�GH�VWDGH ª 
3RXUTXRL�DYRLU�FKRLVL�:DLOO\ " 
©�-H�FRQQDLV�FH�YLOODJH�GHSXLV� ORQJWHPSV�� LO�EpQpILFLH�G¶XQ�
HQYLURQQHPHQW� IDYRUDEOH�DX�F°XU�G¶XQ�SDWULPRLQH�UpJLRQDO�
FRQVWLWXp�GH�GHPHXUHV�HQ�SLHUUH ª 
/H�PRW�GH�OD�ILQ�SRXU�OHV�KDELWDQWV�OHFWHXUV�GX�:DLOO\�,QIRV 
© 0D�SRUWH�HVW�RXYHUWH��QH�SDV�KpVLWHU�j�SDVVHU ª 

�/Z>�DKZs�E 
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