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S XMHW� VHQVLEOH� V¶LO� HQ� HVW��
O¶DXJPHQWDWLRQ� GHV� WDULIV� GH� OD�
UHGHYDQFH� GHV� RUGXUHV� PpQDJqUHV�

Q¶pFKDSSH�SDV�j�OD�ILqYUH�DFWXHOOH� 

/H� &RQVHLO� G¶([SORLWDWLRQ� GH� OD� 5pJLH� GHV�
'pFKHWV� HW� OH�&RQVHLO� &RPPXQDXWDLUH� RQW�
GpFLGp� GH� OD� FUpDWLRQ� G¶XQ� WDULI� GLIIpUHQFLp�
SRXU� OHV� IR\HUV� G¶XQH� SHUVRQQH�� TXL�
UHVWHURQW� j� ��� ¼�� /HV� IR\HUV� GH� GHX[�
SHUVRQQHV�HW�SOXV�SDVVHQW�GH�����j���� ¼��
3RXU�HQFRXUDJHU�OH�WUL��OH�IRUIDLW�GX�QRPEUH�
GH� OHYpHV� SDVVH� GRUpQDYDQW� GH� ��� j� ���
OHYpHV� GDQV� O¶DQQpH�� DFFRPSDJQp� G¶XQH�
OpJqUH� EDLVVH�� SDVVDQW� GH� ��� ¼� j� ����� ¼�
SRXU�XQ�EDF�GH�����OLWUHV� 

3OXVLHXUV� IDFWHXUV� RQW� FRQWUDLQW� OHV� pOXV� j�
SURFpGHU� j� FHWWH� DXJPHQWDWLRQ� VDQV� JDLWp�
GH�F°XU� 

-� /H� EXGJHW� G¶XQH� UpJLH� VH� GRLW� G¶rWUH� HQ�
pTXLOLEUH�HQ�GpSHQVHV�HW�HQ�UHFHWWHV��3HWLW�
UDSSHO�� j� OD� GLIIpUHQFH� G¶XQH� HQWUHSULVH�
SULYpH�� XQH� UpJLH� Q¶D\DQW� SDV� GH�
GLYLGHQGHV�j�GLVWULEXHU�j� VHV�DFWLRQQDLUHV��
OHV�WDULILFDWLRQV�DX[�XVDJHUV�VRQW�IRUFpPHQW�
PRLQV�pOHYpHV� 

-� (Q� KDXVVH� FRQVWDQWH�� OH� PRQWDQW� GH� OD�
WD[H� JpQpUDOH� VXU� OHV� DFWLYLWpV� SROOXDQWHV�
�7*$3�� DSSOLFDEOH� j� O¶HQIRXLVVHPHQW� GHV�
GpFKHWV�XOWLPHV��GH����¼�OD�WRQQH�HQ�������
HVW� SDVVpH� j� ��� ¼� OD� WRQQH� HQ� ������8QH�
KDXVVH�FRQWLQXHOOH�HVW�SUpYXH�MXVTX¶j����¼�
OD� WRQQH� � HQ� ������$� QRWHU� TXH�FHWWH� WD[H�
HQWUH� GDQV� OH� EXGJHW� GH� O¶eWDW� VDQV�
IOpFKDJH�SDUWLFXOLHU�SRXU� OD� UHFKHUFKH�HW� OH�
GpYHORSSHPHQW� GH� VROXWLRQV� DOWHUQDWLYHV� j�
O¶HQIRXLVVHPHQW��%UHI�F¶HVW�QL�SOXV�QL�PRLQV�
TX¶XQ�LPS{W � 

-� (QILQ�� OD� UpQRYDWLRQ� HW� OD� FUpDWLRQ� GH�
QRXYHOOHV� GpFKHWWHULHV�� O¶HQWUHWLHQ� GX�
PDWpULHO� HW� GHV� EHQQHV� VXSSRVHQW� GHV�
UHVVRXUFHV�FRPSOpPHQWDLUHV� 

/¶DXJPHQWDWLRQ� GHV� VDODLUHV� HW� GHV�
SHQVLRQV�GH� UHWUDLWHV�GHYLHQW�XUJHQW�DYDQW�
TXH� GHV� IR\HUV� VH� QH� WURXYHQW� GDQV�
O¶LPSRVVLELOLWp�GH�UpSRQGUH�ILQDQFLqUHPHQW�j�
OHXUV�REOLJDWLRQV�OpJDOHV� 

8QH�ERQQH�QRXYHOOH��� 

/H�MRXUQDO�6XG-2XHVW��GDQV�VRQ�QXPpUR�GX�
�� GpFHPEUH� GHUQLHU�� SXEOLDLW� XQH� SDJH�

FRPSOqWH� VXU� O¶HQWUHSULVH� GH� VHOOHULH�
VDLQWDLVH� 3$7(1277(� TXL� LQVWDOOH� VD�
SURGXFWLRQ�j�6DLQW-9DL]H� 

'DQV� FHW� DUWLFOH� RQ� DSSUHQG� TXH�
O¶HQWUHSULVH� 6(//(5,(� *e1e5$/(�
3$7(1277(� TXL� WUDYDLOOH� j� ���� SRXU� OHV�
FKDQWLHUV� QDYDOV� DYHF� GHV� FOLHQWV�
SUHVWLJLHX[� FRPPH� )RXQWDLQH� 3DMRW��
/DJRRQ��2XWUHPHU�RX�HQFRUH�*DUFLD�<DFKW� 

-¶DL� DSSHOp� 0RQVLHXU� eULF� 3DWHQRWWH� SRXU�
pWDEOLU� XQ� SUHPLHU� FRQWDFW� HW� DYRLU� SOXV� GH�
SUpFLVLRQ�VXU�O¶LPSODQWDWLRQ��,O�P¶D�FRQILUPp�
rWUH� RSpUDWLRQQHO� PL-IpYULHU� GDQV� OH� JUDQG�
EkWLPHQWV� HW� �O¶XVLQH-UHODLV�� RFFXSpV�
DXWUHIRLV�SDU�O¶HQWUHSULVH�+8*21(7�VXU�OHV�
SDUFHOOHV�$&����HW�$&������8Q�HIIHFWLI�GH���
j���SHUVRQQHV�HVW�SUpYX�VXU�OH�VLWH�GH�6DLQW
-9DL]H�SRXU�O¶LQVWDQW� 

0rPH� VL� OD� FRPPXQH� Q¶DWWHQG� DXFXQH�
UHWRPEpH� pFRQRPLTXH� GLUHFWH�� F¶HVW� XQH�
H[FHOOHQWH� QRXYHOOH� SRXU� O¶LQGXVWULH� ORFDOH��
&¶HVW� O¶RFFDVLRQ� GH� YRLU� GHV� ORFDX[��
LQXWLOLVpV�GHSXLV�GHV�DQQpHV��UHQRXHU�HQILQ�
DYHF� XQH� DFWLYLWp� LQGXVWULHOOH�� &¶HVW� DXVVL�
XQH� IULFKH� LQGXVWULHOOH� HQ� PRLQV HW� GHV�
WHUUDLQV�SUpVHUYpV�� 

8QH�DQQpH�ULFKH�HQ�WUDYDX[ 

/¶DQQpH� ����� D� pWp� PDUTXpH� SDU� GH�
QRPEUHX[� WUDYDX[�� /HV� WUDYDX[� GH�
UHQIRUFHPHQW� GX� UpVHDX� G¶HDX� HQWUH�
%XVVDF-VXU-&KDUHQWH� HW� OH� FKkWHDX� G¶HDX�
GH�6DLQW-9DL]H�VH�SRXUVXLYHQW�DFWXHOOHPHQW�
UXH�GX�%RLV�GHV�3ULHXUV�� /¶LPSODQWDWLRQ�GH�
�� ERUQHV� GH� GpIHQVH� LQFHQGLH� OH� ORQJ� GX�
UpVHDX�QRXV�SHUPHW�G¶DVVXUHU�XQH�JUDQGH�
SDUWLH�GH�OD�SURWHFWLRQ�LQFHQGLH�GX�WHUULWRLUH�
FRPPXQDO� 

-H� WLHQV�j� UHPHUFLHU� WRXV� OHV� ULYHUDLQV�TXL��
PDOJUp� OH�EUXLW�� OD�SRXVVLqUH�� OHV�YLEUDWLRQV�
HW� OHV� QXLVDQFHV� RQW� VX� PDLQWHQLU� GHV�
UHODWLRQV� H[FHSWLRQQHOOHV� DYHF� OHV�
HPSOR\pV� GH� OD� VRFLpWp� '8%5(8,/+�� ,OV�
RQW� pWp� DJUpDEOHPHQW� VXUSULV� HW� WUqV�
VHQVLEOHV� j� O¶DFFXHLO� GHV� 9DVLOLHQQHV� HW�
9DVLOLHQV� 

�&RPPH�GH�QRPEUHX[�IR\HUV�� OD�FRPPXQH�
Q¶D�SDV�pFKDSSp�j� OD�PLVH�DX[�QRUPHV�GH�
O¶DVVDLQLVVHPHQW� GHV� GHX[� ORJHPHQWV�� GH�
O¶pFROH� HW� GH� O¶DWHOLHU� PXQLFLSDO�� 9RLOj� TXL�
HVW� SUDWLTXHPHQW� WHUPLQp�� /D� UpIHFWLRQ� GX�

SOXYLDO�HW�GH�OD�UXH��3DVVDJH�GH�O¶(FROH��HQ�
GpEXW� G¶DQQpH� SURFKDLQH�� FRQFOXURQW� OD�
WUDQFKH�GH�WUDYDX[�GDQV�FH�TXDUWLHU� 

 

3RXU� FRQFOXUH� FHW� pGLWRULDO�� MH� YRXGUDLV�
UHPHUFLHU� WRXV� OHV� PHPEUHV� GX� FRQVHLO�
PXQLFLSDO� DLQVL� TXH� WRXV� OHV� DJHQWV��
WHFKQLTXHV� RX� DGPLQLVWUDWLIV� SRXU� OHXU�
LPSOLFDWLRQ� HW� OD� TXDOLWp� GH� QRV� pFKDQJHV�
WRXW� DX� ORQJ� GH� FHWWH� DQQpH� PDOJUp� OHV�
FRQWUDLQWHV�VDQLWDLUHV� 

8Q� UHPHUFLHPHQW� SDUWLFXOLHU� DX[� PDLUHV�
DGMRLQWH� HW� DGMRLQWV� VRXYHQW� GDQV� O¶RPEUH��
PDLV�TXL�IRQW�XQ�WUDYDLO�IRUPLGDEOH� 

-¶DL� YUDLPHQW� SODLVLU� j� WUDYDLOOHU� DYHF� WRXWH�
FHWWH�pTXLSH�� 

-H�VRXKDLWH�j�FKDFXQH�HW�FKDFXQ�G¶HQWUH�
YRXV� G¶H[FHOOHQWHV� IrWHV� GH� ILQ� G¶DQQpH�
HW� MH� YRXV� DGUHVVH� DLQVL� TX¶j� YRV�
IDPLOOHV� PHV� PHLOOHXUV� Y°X[� SRXU� OD�
QRXYHOOH�DQQpH� 

0LFKHO�528; 

&¶HVW� DYHF� XQH�
LPPHQVH� VDWLVIDFWLRQ�
TXH� QRXV� DYRQV�
DSSULV� OD� SURPRWLRQ�
GH� QRWUH� VHFUpWDLUH��
1DWKDOLH�� DX� JUDGH�

G¶DWWDFKpH�WHUULWRULDOH� 

&H� JUDGH�� OH� SOXV� pOHYp� SRXU�
XQH� VHFUpWDLUH� GH� PDLULH�� HVW�
UDUHPHQW�DWWHLQW�GDQV�OHV�SHWLWHV�
FRPPXQHV� UXUDOHV� FRPPH� OD�
Q{WUH� HW� F¶HVW� XQ� DXWUH�PRWLI� GH�
VDWLVIDFWLRQ�� 

/D� SURPRWLRQ� GH� 1DWKDOLH� YLHQW�
DLQVL� FRXURQQHU� O¶H[SpULHQFH� HW�
OD� FRPSpWHQFH� GH� FHOOH� GRQW�
QRXV�DSSUpFLRQV�FKDTXH� MRXU� OH�
WUDYDLO� H[HPSODLUH�� O¶HIILFDFLWp� HW�
OH�GpYRXHPHQW� 
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«� V¶DFKHYDLW� OD� 3UHPLqUH� JXHUUH�
PRQGLDOH��OD�*UDQGH�*XHUUH��OD�SUHPLqUH�
GHV� JXHUUHV� GLWHV� �PRGHUQHV��� HQFRUH�
TXH� FH� WLWUH� IRUW� SHX� HQYLDEOH� OXL� VRLW�
GLVSXWp�SDU� OD�JXHUUH�GH�6pFHVVLRQ�DX[�
(WDWV-8QLV� HW�� VXUWRXW�� SDU� OD� JXHUUH�
5XVVR-MDSRQDLVH� 

 

$YHF� OH� FRQFRXUV� PXVLFDO� GH�
O¶$'06�� OD� SDUWLFLSDWLRQ� WUqV�
DSSUpFLpH�GHV�HQIDQWV�HW�GH�0DUWLQH�
*LODUGHDX�� OHFWULFH� G¶XQ� pPRXYDQW�
SRqPH��QRXV�DYRQV�SX��FHWWH�DQQpH��
UHQRXHU� DYHF� OD� FRPPpPRUDWLRQ�
VROHQQHOOH� GH� O¶DUPLVWLFH� GX� ���
QRYHPEUH������GHYDQW�OH�PRQXPHQW�
DX[�PRUWV� 

0HUFL�j�WRXWHV�OHV�SHUVRQQHV�YHQXHV�
UHQGUH� KRPPDJH� DX[� VROGDWV� GH�
6DLQW-9DL]H�PRUWV�SRXU�OD�)UDQFH� 

/D� FRPPXQH� D� IDLW� O¶REMHW� FHV� GHUQLHUV�
WHPSV� GH� GpPDUFKDJHV� j� GRPLFLOH�
UpSpWpV��SDUIRLV�DEXVLIV�HW�PDOKRQQrWHV� 

3RXU�DVVXUHU�YRWUH�VpFXULWp�HW�YHLOOHU�DX[�
UqJOHV� VDQLWDLUHV�� OH� 0DLUH� D� SULV� XQ�
DUUrWp� UpJOHPHQWDQW� FHV� GpPDUFKDJHV�
�QRXV�QH�SRXYRQV�SDV�OHV�LQWHUGLUH�� 

'RUpQDYDQW��XQH�SHUVRQQH� IDLVDQW�GX�
SRUWH� j� SRUWH� GHYUD� YRXV� SUpVHQWHU�
REOLJDWRLUHPHQW� XQ� GRFXPHQW� UHPLV�
SDU�OD�PDLULH�HW�VLJQp�GX�PDLUH�� 

&H�GRFXPHQW�VLJQLILHUD�TXH�OD�PDLULH�HVW�
LQIRUPpH�GX�SDVVDJH�GDQV� OD�FRPPXQH�
HW�TXH�QRXV�DYRQV�HQ�QRWUH�SRVVHVVLRQ�
XQ� FHUWDLQ� QRPEUH� GH� GRFXPHQWV� HW�
G¶LQIRUPDWLRQV�VXU�OHV�GpPDUFKHXUV� 

&HOD�QH�YRXV�REOLJH�HQ�DXFXQ�FDV�j�IDLUH�
HQWUHU� OD� SHUVRQQH� TXL� VH� SUpVHQWH� j�
YRWUH� GRPLFLOH�� PDLV� MXVWH� j� YRXV�
LQIRUPHU�TX¶HOOH�HVW�SDVVpH�HQ�PDLULH�VH�
VLJQDOHU� 

$77(17,21�� HQ� DXFXQ� FDV� FH�
GRFXPHQW� Q¶DXWRULVH� OH� PDQGDWDLUH� j�
VH� GpFODUHU� DFFUpGLWp� SDU� OD�
FRPPXQH� 

(Q� FDV� GH� VRXFLV� SDUWLFXOLHUV�� O¶DFFXHLO�
GH� OD�PDLULH�HVW�j�YRWUH�GLVSRVLWLRQ�SRXU�
WRXW�VLJQDOHPHQW� 

Ɣ�0LOD��=Rp�328/$,//($8�� QpH� OH� ���
DR�W�������j�6DLQWHV��SDUHQWV�GRPLFLOLpV�
���� URXWH� GH� 3RUW� OD� 3LHUUH�� j� 6DLQW-
9DL]H�  
 

Ɣ�+RUWHQVH��1LFROH��&KULVWLQH�
$51$8'(7��QpH�OH����VHSWHPEUH�
������j�6DLQWHV��SDUHQWV�GRPLFLOLpV����
ELV��DOOpH�GX�3ULHXUp��j�6DLQW-9DL]H� 
 

Ɣ�$DURQ�35($8'��Qp�OH����RFWREUH�
������j�6DLQWHV��SDUHQWV�GRPLFLOLpV�����
URXWH�GX�*URV�5RF��j�6DLQW-9DL]H� 
 

Ɣ�7LPRWp��/pDQGUH�*$0,1��Qp�OH����
QRYHPEUH�������j�6DLQWHV��SDUHQWV�
GRPLFLOLpV�����URXWH�GH�OD�&URL[��j�6DLQW-
9DL]H� 
 

0RQVLHXU�OH�0DLUH�D�XQL�SDU�OH�PDULDJH � 

Ɣ�OH����DR�W������ 

;DYLHU�� -DFTXHV�� 0LFKHO� &251(7� HW�
0DUMRULH�� 3DXOH�� $QGUpH� 0$858&��
GRPLFLOLpV�����URXWH�GH�/DPEHUW��j�6DLQW-
9DL]H�
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��/H� SHUPLV� G¶DPpQDJHU� GX� ORWLVVHPHQW� FRPPXQDO�
�/H� &ORV� GHV� &KrQHV�� FRPSRVp� GH� ��� ORWV� D� pWp�
GpSRVp� OH����RFWREUH�������/H�GpODL�G¶LQVWUXFWLRQ�GX�
GRVVLHU� HVW� GH� �� PRLV�� /HV� pWXGHV�� GHPDQGHV� GH�
GHYLV� HW� DSSHO� G¶RIIUH� SXEOLF� QpFHVVDLUHV� SRXU� OD�

UpDOLVDWLRQ� GHV� WUDYDX[� GH� YRLULH� HW� UpVHDX[� VHURQW�
HQJDJpV� SDU� OD� VRFLpWp� 6\QHUJpR�� HQ� FKDUJH� GH� OD�
PDvWULVH� G¶°XYUH�� GpV� O¶REWHQWLRQ� GH� O¶DUUrWp� GX�
SHUPLV�G¶DPpQDJHU�HW�GX�GRVVLHU�ORL�VXU�O¶HDX� 



�� 

/H�SHUPLV�G¶DPpQDJHU�GX�ORWLVVHPHQW��/HV�*HQrWV���
VLWXp� URXWH� GH� *URV� 5RF� HW� SRUWp� SDU� 0DGDPH�
-RsOOH� %5,27�� VRFLpWp� &003� �&RPSWRLU� GHV�
0LQpUDX[�HW�0DWLqUHV�3UHPLqUHV���D�pWp�DFFHSWp�OH���
MXLQ��������� 

/H� GpEXW� GHV� WUDYDX[� G¶DPpQDJHPHQW� GHYUDLW�
LQWHUYHQLU�GpEXW�GX��HU�WULPHVWUH������ 

/D� FRPPHUFLDOLVDWLRQ� GHV� ORWV� HVW� SODQLILpH� FRXUDQW�
GHX[LqPH�VHPHVWUH������ 

 



�� 

  

 

�/HV� UpVXOWDWV� ����� ������� GH� YRWUH� FROOHFWLYLWp� VRQW�
H[FHOOHQWV�� 

&¶HVW�HQ�FHV�WHUPHV�TXH�OH�UHVSRQVDEOH�GX�VHUYLFH�FRPSWDEOH�
GRQW�QRXV�GpSHQGRQV�pYDOXH�OD�TXDOLWp�GH�QRWUH�JHVWLRQ�� 

9RLOj� O¶RFFDVLRQ� GH� UHPHUFLHU� QRV� VHFUpWDLUHV� TXL� YHLOOHQW�
VFUXSXOHXVHPHQW�j� OD�ERQQH� WHQXH�GHV�FRPSWHV��QRWDPPHQW�
HQ�SURFpGDQW�-�QRXV�\�WHQRQV�SDUWLFXOLqUHPHQW�-�DX�UqJOHPHQW�
GHV�IRXUQLVVHXUV�HW�SUHVWDWDLUHV�GDQV�OHV�PHLOOHXUV�GpODLV� 

 
(YROXWLRQ�GH�O
LQGLFH�GH�TXDOLWp�FRPSWDEOH 

VXU�OD�SpULRGH�����-����� 

$SUqV� O¶DOOpH� GX� 3ULHXUp�� OD� URXWH� GX�*URV� 5RF� HW� OD� 3ODQFKH�� O¶RSpUDWLRQ� GH� UHQIRUFHPHQW� GX� UpVHDX� G¶HDX� SRWDEOH� HW� GH�
UpQRYDWLRQ�GHV�EUDQFKHPHQWV�FRQWLQXH�DYHF�OD�URXWH�GH�OD�&URL[��(Q�OLHQ�DYHF�O¶HQWUHSULVH�'XEUHXLOK��HQ�FKDUJH�GX�FKDQWLHU��
QRXV�YHLOORQV�j�PLQLPLVHU�OD�JrQH�WHPSRUDLUH�RFFDVLRQQpH�DX[�XVDJHUV� 

5XH�GH�OD�&URL[�DYDQW�OHV�ILQLWLRQV 

7UDQFKpH�RXYHUWH�UXH�GH�OD�&URL[ 

&KH]�6\OYLH� HW� -HDQ�� FRPPH� FKH]�0DUWLQH� XQ� SHX� SOXV� KDXW�
GDQV� OD�UXH�GH� OD�&URL[�� OHV�HPSOR\pV�GH� OD�VRFLpWp�'XEUHXLOK�
RQW� SX� WURXYHU� ERQQH� KXPHXU�� FDIp�� ERLVVRQV� IUDvFKHV� RX�
FKDXGHV��SHWLWV�JkWHDX[��FKRFRODWV��HWF� 

0pOLVVD��FKHIIH�G¶pTXSH�DLPH�j�GLUH����&¶HVW� OD�SUHPLqUH� IRLV�
TXH�QRXV�VRPPHV�DFFXHLOOL�FRPPH�LFL�j�6DLQW-9DL]H��� 

0HUFL� j� YRXV� WRXV�SRXU� YRWUH�DFFXHLO� HW� YRWUH� FRPSUpKHQVLRQ�
PDOJUp�OHV�GpVDJUpPHQWV�HQJHQGUpV�SDU�OHV�WUDYDX[� 

2SHQ�EDU«�PDLV�VDQV�DOFRRO�� 
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3URILWDQW� GHV� FRQJpV� GH� OD�7RXVVDLQW� SRXU� LQIOLJHU� OH�PRLQV�
GH� QXLVDQFHV� VRQRUHV� j� QRV� SHWLWV� pFROLHUV�� O¶HQWUHSULVH�
0DUFKDQG� D� FRPPHQFp� OHV� WUDYDX[� YLVDQW� j� OD� PLVH� DX[�
QRUPHV� GH� O¶DVVDLQLVVHPHQW� GHV� ORJHPHQWV� FRPPXQDX[� HW�
GH�O¶pFROH� 

/H� FKDQWLHU� D� H[LJp� GHV� WHUUDVVHPHQWV� VSHFWDFXODLUHV��
G¶DXWDQW� TXH� OD� FRQILJXUDWLRQ� GX� WHUUDLQ� D� UHQGX� O¶LQVWDOODWLRQ�
FRPSOH[H�HW�O¶XVDJH�G¶XQ�EULVH-URFKH�LQGLVSHQVDEOH� 

��IRVVHV��XQH�SRXU�FKDTXH�ORJHPHQW�HW�XQH�SRXU�O¶HQVHPEOH�
GH�O¶pFROH�RQW�pWp�SRVpHV��8Q�VWDWLRQ�GH�UHOHYDJH�pTXLSpH�GH�
GHX[� SRPSHV� HW� XQ� SRVWH� GH� UpSDUWLWLRQ� HQYRLHQW� OHV�
HIIOXHQWV�VXU�XQH�DLUH�G¶LQILOWUDWLRQ�GH����Pð� 

,O� QH� UHVWH� SOXV� TX¶j� UDFFRUGHU� OHV� VDQLWDLUHV� GH� O¶DWHOLHU�
PXQLFLSDO�HW�OHV�VDQLWDLUHV�RXHVW�GH�O¶pFROH� 

 

 

$LUH�G¶LQILOWUDWLRQ�HQ�FRXUV�GH�WHUUDVVHPHQW�DX�EULVH-URFKH 

/H�SRVWH�GH�UpSDUWLWLRQ�GHV�HIIOXHQWV 
/H�SRVWH�GH�UHOHYDJH 



�� 
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/HV� SHUPDQHQFHV� ELPHQVXHOOHV� GX�
FRQVHLOOHU�LQIRUPDWLTXH�VRQW�DQQXOpHV 

&HSHQGDQW��j�YRWUH�GLVSRVLWLRQ�� 

%,%/,27+Ê48(�'(�6$,17-9$,=( ��OHV�OXQGLV�HW�
YHQGUHGLV�PDWLQ��XQ�RUGLQDWHXU��XQ�VFDQQHU�HW�XQH�
LPSULPDQWH�VRQW�XWLOLVDEOHV�JUDWXLWHPHQW� 

 

6286-35e)(&785(�'(�6$,17(6 -����3ODFH�GX�
6\QRGH�������6$,17(6��������������� 

VS-VDLQWHV#FKDUHQWH-PDULWLPH�JRXY�IU 
 
$FFRPSDJQHPHQW�SRXU�SHUPLV�GH�FRQGXLUH�HW�FDUWH�
JULVH� 

 

8QH� FDUWH� LQWHUDFWLYH� GH� WRXV� OHV� OLHX[� HW� VWUXFWXUHV�
FRQVDFUpV�j�O¶DLGH�LQIRUPDWLTXH�HVW�UpJXOLqUHPHQW�PLVH�j�
MRXU�HW�FRQVXOWDEOH�VXU�OH�VLWH�GX�GpSDUWHPHQW � 

KWWSV���OD�FKDUHQWH-PDULWLPH�IU�LQWHUQHW-
EHVRLQ-G¶DLGH� 

/HV�VDFV�MDXQHV�HW�EDFV�G¶RUGXUHV�PpQDJqUHV�GRLYHQW�rWUH�
VRUWLV�XQLTXHPHQW�OD�YHLOOH�DX�VRLU�GH�OD�FROOHFWH� 

&HOOH-FL�HIIHFWXpH��OHV�EDFV�GRLYHQW�HQVXLWH�rWUH�UHQWUpV�GDQV�
OD�MRXUQpH� 

0HUFL�GH�QH�SDV� 

HQFRPEUHU�O¶HVSDFH� 

SXEOLF� 

3HUPDQHQFH�j�OD�PDLULH��OH��qPH�OXQGL�GX�PRLV��GH����K�j����K 

3RVVLELOLWp�GH�5'9�j�GRPLFLOH 

0XWXDOLD�$OOLDQFH�6DQWp��� 
��ERXOHYDUG�9ODGLPLU��6DLQWHV 
9RWUH�FRQVHLOOHU��� 
0��$OH[DQGUH�<DFRXE—�������������� 

/H�VHUYLFH�GHV�GpFKHWV�GH� OD�&'$�RUJDQLVH� OD�FROOHFWH� GHV�
VDSLQV� �-�j�GpSRVHU�VXU�XQH�DLUH�G¶DSSRUW�TXL�VHUD�GpOLPLWpH�
SUqV� GHV� EDFV� �YHUUH�� HW� �SDSLHUV�� -� j� SDUWLU� GX� ��� MDQYLHU�
����� 

'qV�TXH� OD�GDWH�VHUD�FRQQXH�� OD�SRSXODWLRQ�VHUD�DYLVpH�SDU�
FRXUULHO�YLD�OD�OLVWH�GH�GLIIXVLRQ� 

5DSSHORQV� TXH� YRXV� SRXYH]�� HQ� WRXWH� FRQILGHQWLDOLWp��
GHPDQGHU� YRWUH� LQVFULSWLRQ� VXU� FHWWH� OLVWH� GH� GLIIXVLRQ� DIILQ�
G
rWUH�LQIRUPp�H��GHV�pYqQHPHQWV�VXU�OD�FRPPXQH� 

/D�SOXSDUW�GH�YRV�GRVVLHUV��SHUPLV�GH�FRQVWUXLUH��
GpFODUDWLRQ�SUpDODEOH��FHUWLILFDW�G¶XUEDQLVPH��«��
SHXYHQW�PDLQWHQDQW�rWUH�GpSRVpV�HQ�OLJQH�YLD�OH�
JXLFKHW�QXPpULTXH�� 

KWWS���FD-VDLQWHV�JHRVSKHUH�IU�JXLFKHW�XQLTXH 

���5RXWH�GH�3RUW�OD�3LHUUH�������6DLQW-9DL]H 
 
6XLWH�DX�UDFFRUGHPHQW�j�OD�ILEUH��XQ�VHXO�QXPpUR�GH�
WpOpSKRQH�� 

�������������� 

8QH�VHXOH�DGUHVVH�FRXUULHO���PDLULH#VDLQW-YDL]H�IU 
 
2XYHUWXUH�DX�SXEOLF 

/XQGL�HW�YHQGUHGL���K���j���K��� 
0HUFUHGL��K���j���K�������K���j���K��� 

,O� VHUD� HIIHFWXp� SDU� 0PH� 6DQGULQH�
0$5,21�� DJHQW� UHFHQVHXU�� GXUDQW� OD�
SpULRGH�GX����MDQYLHU�DX����IpYULHU������ 

/¶DJHQW� UHFHQVHXU� GH� YRWUH� PDLULH� VH�
SUpVHQWH� FKH]� YRXV�� ,O� YRXV� UHPHW� YRV�
LGHQWLILDQWV� DILQ� GH� UpSRQGUH� DX�
TXHVWLRQQDLUH� HQ� OLJQH��6L� YRXV�QH�SRXYH]�
SDV� UpSRQGUH� HQ� OLJQH�� OD� UpSRQVH� SDSLHU�
HVW�SRVVLEOH�� 

(QVXLWH� "� &
HVW� O
,QVHH� TXL� WUDYDLOOH� SRXU�
DQDO\VHU�WRXWHV�OHV�GRQQpHV�� 

3OXV�VLPSOH�SDU�,QWHUQHW � 

ZZZ�OH-UHFHQVHPHQW-HW-PRL�IU�� 



��� 

  

�Ƶ�ƉƌĞŵŝĞƌ�ũŽƵƌ�ĚĞ�ůΖĂŶŶĠĞ�ϭϴϵϰ͕��ƵŶ�ƉĞƟƚ��ƵŐğŶĞ�ŶĂŠƚ�ă�WŽƌƚ-
ůĂ-WŝĞƌƌĞ͕� ĂƵ� ĨŽǇĞƌ� Ě͛KĐƚĂǀĞ� DĂƌƟŶ͕� ͨ ŵĂƌŝŶ ͕ͩ� Ğƚ� ĚĞ� ƐŽŶ�
ĠƉŽƵƐĞ͕�ŶĠĞ��ůŝǌ;ƐͿĞ�ZĞǀŝůůĠ͘�� 

�Ƶ� ƌĞĐĞŶƐĞŵĞŶƚ�ĚĞ�ϭϵϭϭ͕� ůĞ� ũĞƵŶĞ��ƵŐğŶĞ�Ă�ĚĠũă�ƋƵŝƩĠ�ƐŽŶ�
ǀŝůůĂŐĞ�Ğƚ�ƐĂ�ĨĂŵŝůůĞ͘��Ŷ�ϭϵϭϰ͕�ŝů�ĞƐƚ�Ěŝƚ�ĞǆĞƌĐĞƌ�ůĂ�ƉƌŽĨĞƐƐŝŽŶ�ĚĞ�
ĐŚĂƵĚƌŽŶŶŝĞƌ�ƉƵŝƐ�ĚĞ�ǀŽǇĂŐĞƵƌ�ĚĞ�ĐŽŵŵĞƌĐĞ�ƋƵĂŶĚ�ƐĂ�ĐůĂƐƐĞ�
ĞƐƚ�ĂƉƉĞůĠĞ͘�^Ă�ĮĐŚĞ�ƐŝŐŶĂůĠƟƋƵĞ�ĚĠĐƌŝƚ�ƵŶ�ŚŽŵŵĞ�ĚΖϭ͕ϲϳ�ŵ͕�
ă� ůĂ� ĐŚĞǀĞůƵƌĞ�ŶŽŝƌĞ͕� ĂƵǆ� ǇĞƵǆ� ĐŚąƚĂŝŶ� ĨŽŶĐĠ͕� ĂƵ� ĨƌŽŶƚ� ůĂƌŐĞ͕�
ĂƵ�ŶĞǌ�ƌĞĐƟůŝŐŶĞ�Ğƚ�ĂƵǆ�ůğǀƌĞƐ�ĠƉĂŝƐƐĞƐ͘ 

/ů� ĞƐƚ� ŝŶĐŽƌƉŽƌĠ� ĂƵ� ϭĞƌ� ƌĠŐŝŵĞŶƚ� ĚΖŝŶĨĂŶƚĞƌŝĞ� ĐŽůŽŶŝĂůĞ� Žƶ� ŝů�
ĂƌƌŝǀĞ�ůĞ�ϲ�ƐĞƉƚĞŵďƌĞ�ĐŽŵŵĞ�ƐĞĐŽŶĚ�ĐĂŶŽŶŶŝĞƌ�Ğƚ͕�ĚğƐ�ůĞ�Ϯϳ͕�
ƉĂƐƐĞ� ĂƵ� ϯĞ͕� ďĂƐĠ� ă� ZŽĐŚĞĨŽƌƚ͘� >Ğ� ϭϲ� ĚĠĐĞŵďƌĞ͕� ŝů� ĚĞǀŝĞŶƚ�
ĐĂƉŽƌĂů�ă�ůĂ�ϮϳĞ�ĐŽŵƉĂŐŶŝĞ�͘ 

>Ğ� Ϯϯ� ũĂŶǀŝĞƌ� ϭϵϭϱ͕� ă� >ĞǀĂůůŽŝƐ-WĞƌƌĞƚ͕� ŝů� ĠƉŽƵƐĞ� �ŵĠůŝĞ-
dŚĠƌğƐĞ� dΖ:ŽŶĐŬĞ͕� ƵŶĞ� ŵŽĚĞƐƚĞ� ĐƵŝƐŝŶŝğƌĞ͕� ŵĂŝƐ� ůĂ� ůƵŶĞ� ĚĞ�
ŵŝĞů�ŶĞ�ƉŽƵǀĂŝƚ�ĚƵƌĞƌ�ďŝĞŶ�ůŽŶŐƚĞŵƉƐ͘͘͘�Ɛŝ�ĞůůĞ�Ă�ĞǆŝƐƚĠ͘�>Ğ�ϭϳ�
Ăǀƌŝů�ϭϵϭϱ͕�ŝů�ĞƐƚ�ĂīĞĐƚĠ�ĂƵ�ϯϯĞ�ƌĠŐŝŵĞŶƚ�ĐŽůŽŶŝĂů͕�ƌĠƐĞƌǀĞ�ĚƵ�
ϯĞ͕�ƋƵΖŝů�ƌĞũŽŝŶƚ�ůĞ�ϭϵ͘�>Ğ�ĐŽƵƉůĞ�ĚŝǀŽƌĐĞƌĂ�ůĞ�ϭĞƌ�ĨĠǀƌŝĞƌ�ϭϵϮϭ�
ƐĂŶƐ�ĂǀŽŝƌ�ǀƌĂŝŵĞŶƚ�ĐŽŚĂďŝƚĠ͘ 

>Ğ�Ϯϱ�ƐĞƉƚĞŵďƌĞ͕��ƵŐğŶĞ�ĞƐƚ�ďůĞƐƐĠ�ĂƵ�ƉŝĞĚ�ƉĂƌ�ƵŶ�ĠĐůĂƚ�ĚĞ�
ŐƌĞŶĂĚĞ͘��Ƶ� ĐŽƵƌƐ�ĚĞ� ĐĞƩĞ� ũŽƵƌŶĠĞ� ƚĞƌƌŝďůĞ͕� ĚĂŶƐ� ůĞ� ƐĞĐƚĞƵƌ�
ĚĞ�^ŽƵĂŝŶ͕�ĞŶ��ŚĂŵƉĂŐŶĞ͕�ůĞ�ϯϯĞ�ƉĞƌĚƌĂ�ƉƌĞƐƋƵĞ�ůĂ�ŵŽŝƟĠ�ĚĞ�
ƐĞƐ�ĞīĞĐƟĨƐ͕�Ǉ�ĐŽŵƉƌŝƐ�ƐŽŶ�ĐŚĞĨ�ĚĞ�ĐŽƌƉƐ͘ 

>Ğ�ϭĞƌ�ŽĐƚŽďƌĞ͕��ƵŐğŶĞ�DĂƌƟŶ�ĞƐƚ�ƉƌŽŵƵ�ĂƵ�ŐƌĂĚĞ�ĚĞ�ƐĞƌŐĞŶƚ�
ŵĂŝƐ͕� ůĞ� ϯ� ũĂŶǀŝĞƌ� ϭϵϭϲ͕� ŝů� ĞƐƚ� ĠǀĂĐƵĠ� ƉŽƵƌ� ŵĂůĂĚŝĞ͕� ŶĞ�
ƌĞũŽŝŐŶĂŶƚ�ƐŽŶ�ĐŽƌƉƐ�ƋƵĞ� ůĞ�ϭĞƌ� ũƵŝůůĞƚ͘�>Ğ�Ϯ�ƐĞƉƚĞŵďƌĞ͕�ƐĂŶƐ�

ƋƵŝƩĞƌ� ůĞƐ� ƚƌŽƵƉĞƐ� ĐŽůŽŶŝĂůĞƐ͕� ŝů� ƉĂƐƐĞ� ĂƵ� ϭϭĞ� ďĂƚĂŝůůŽŶ� ĚĞ�
ƟƌĂŝůůĞƵƌƐ�ŝŶĚŽĐŚŝŶŽŝƐ͘ 

>Ğ� Ϯϵ� ũĂŶǀŝĞƌ� ϭϵϭϳ͕� ŝů� ĞƐƚ� ĞŶĐŽƌĞ� ĚĠĐůĂƌĠ� ŝŶĂƉƚĞ� ƉŽƵƌ� ĚĞƵǆ�
ŵŽŝƐ� ŵĂŝƐ� ŵĂŝŶƚĞŶƵ� ĂƵ� ƐĞƌǀŝĐĞ� ĂƌŵĠ͘� >Ă� ĐŽŵŵŝƐƐŝŽŶ� ĚĞ�
ƌĠĨŽƌŵĞ� ƌĞŶŽƵǀĞůůĞ� ƉŽƵƌ� ĚĞƵǆ� ŵŽŝƐ� ĐĞƩĞ� ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ�
ĚΖŝŶĂƉƟƚƵĚĞ� ƉŽƵƌ� ƵŶĞ� ͨ ĂƌƚŚƌŝƚĞ� ĐŚƌŽŶŝƋƵĞ� ĚƵ� ĐŽƵ� ĚƵ� ƉŝĞĚ�
ŐĂƵĐŚĞ ͩ͘� �� ĚĠĐŽƵǀƌŝƌ� ĐĞƩĞ� ƐĠƌŝĞ� ĚΖĂďƐĞŶĐĞƐ͕� ŽŶ� ƉŽƵƌƌĂŝƚ�
ƐŽƵƉĕŽŶŶĞƌ�ĚĞƐ�ƚĞŶƚĂƟǀĞƐ�ĚΖĠĐŚĂƉƉĞƌ�ĂƵ�ĨƌŽŶƚ͕�ĚΖĞǆƉůŽŝƚĞƌ�ĐĞ�
ƋƵĞ� ůΖŽŶ�ŶŽŵŵĂŝƚ�ĂůŽƌƐ�ͨ ůĂ�ďŽŶŶĞ�ďůĞƐƐƵƌĞ ͩ͘� >Ă� ƐƵŝƚĞ�ĚĞ� ůĂ�
ĐĂƌƌŝğƌĞ�ĚΖ�ƵŐğŶĞ�DĂƌƟŶ͕�ĚŽŶƚ� ůĞ�ĐŽƵƌĂŐĞ�ĞƐƚ� ƌĠŐƵůŝğƌĞŵĞŶƚ�
ŶŽƚĠ͕� ůĂŝƐƐĞ�ĂƵ�ĐŽŶƚƌĂŝƌĞ�ƉĞŶƐĞƌ�ƋƵĞ�ĐĞƐ�ƉƌŽďůğŵĞƐ�ĚĞ�ƐĂŶƚĠ�
ĠƚĂŝĞŶƚ�ďŝĞŶ�ƌĠĞůƐ͘ 

>Ğ� ϯ� ŵĂŝ͕� ŝů� ĚĞŵĂŶĚĞ� ƐŽŶ� ĂīĞĐƚĂƟŽŶ� ĚĂŶƐ� ůΖĂǀŝĂƟŽŶ� Ğƚ� ĞƐƚ�
ĚĠƚĂĐŚĠ� ĂƵ� �ĞŶƚƌĞ� ĚΖĂǀŝĂƟŽŶ�ĚĞ��ŝũŽŶ� ƉƵŝƐ� ŐĂŐŶĞ� ůΖĠĐŽůĞ� ĚĞ�
ƉŝůŽƚĂŐĞ� ĚĞ� �ŚĂƌƚƌĞƐ͘� �ƉƌğƐ� ƵŶ�ŵŽŝƐ� ĚĞ� ĨŽƌŵĂƟŽŶ� ;͊Ϳ͕� ůĞ� ϭϴ�
ũƵŝŶ͕� ŝů� ĞƐƚ� ďƌĞǀĞƚĠ� ƉŝůŽƚĞ� Ğƚ͕� ĚğƐ� ůĞ� ůĞŶĚĞŵĂŝŶ͕� ƐĞ� ƉŽƌƚĞ�
ǀŽůŽŶƚĂŝƌĞ� ƉŽƵƌ� ůΖĂƌŵĠĞ� ĚΖ/ƚĂůŝĞ͘� �ůŽƌƐ� ƋƵΖĂƉƉƌŽĐŚĞ� ůĞ� ƚĞƌŵĞ�
ĚĞ� ůĂ� ŐƵĞƌƌĞ͕� ŝů� ĞƐƚ� ĐŝƚĠ� ă� ůΖŽƌĚƌĞ� ĚƵ� ϯϭĞ� ĐŽƌƉƐ� Ğƚ� ŶŽŵŵĠ�
ĂĚũƵĚĂŶƚ-ƉŝůŽƚĞ�ůĞ�ϭĞƌ�ĂŽƸƚ�ϭϵϭϴ͘ 

>Ă� ƉĂŝǆ� ƌĞǀĞŶƵĞ͕� ůĞƐ� ƌĠĞŶŐĂŐĞŵĞŶƚƐ� Ğƚ� ĂīĞĐƚĂƟŽŶƐ� ƐĞ�
ƐƵĐĐğĚĞŶƚ͘� �Ƶ� ĚĠďƵƚ� ĚĞ� ϭϵϮϭ͕� ŝů� Ɛ͛ŝůůƵƐƚƌĞ� ĂƵ�DŽǇĞŶ-KƌŝĞŶƚ�
ĂǀĞĐ� ůĞ�ϯϱĞ� ƌĠŐŝŵĞŶƚ�Ě͛ĂǀŝĂƟŽŶ͘� >Ğ�ŐĠŶĠƌĂů� ĐŽŵŵĂŶĚĂŶƚ�ĂƵ�
>ĞǀĂŶƚ�ůĞ�ĨĂŝƚ�ĐŝƚĞƌ�ă�ůΖŽƌĚƌĞ�ĚĞ�ůΖĂƌŵĠĞ ͗ 

��^ŽƵƐ-ŽĸĐŝĞƌ�ĚƵ�ƉůƵƐ�ŐƌĂŶĚ�ŵĠƌŝƚĞ͕�ĨĂŝƐĂŶƚ�ƉƌĞƵǀĞ�ĚΖƵŶ�ĐƌĂŶ�
ĞǆĐĞƉƟŽŶŶĞů͘��� ƌĞŶĚƵ� ůĞƐ�ŵĞŝůůĞƵƌƐ�ƐĞƌǀŝĐĞƐ�ĂĠƌŝĞŶƐ�ĞŶ��ŝůŝĐŝĞ�
ƉĞŶĚĂŶƚ� ůΖĂŶŶĠĞ� ϭϵϮϭ� Ğƚ� ĂƵ� ĐŽƵƌƐ� ĚĞ� ůΖŽĐĐƵƉĂƟŽŶ� ĚĞ� ůĂ�
�ũĞǌĞƌĂ� ĞŶ� ϭϵϮϮ͘� ^ΖĞƐƚ� ŶŽƚĂŵŵĞŶƚ� ĚŝƐƟŶŐƵĠ� ĂƵ�
ďŽŵďĂƌĚĞŵĞŶƚ�ĚĞ��ŚŽƵŝƚĂƐ�ůĞ�ϮϮ-ϱ-ϮϮ͘ � 

/HV�IUqUHV�0DUWLQ� 
3ODTXHV�IXQpUDLUHV��SKRWRV�VXU�SRUFHODLQH�PDOKHXUHXVHPHQW�SHX�OLVLEOHV�FDU�
HQGRPPDJpHV�SDU�OH�WHPSV� 

8Q�pOqYH-SLORWH�j�&KDUWUHV��HQ������ 

,O�HVW�SUREDEOH�TX¶(XJqQH�0DUWLQ�D�SLORWp�FH�&DXGURQ�G¶HQWUDvQHPHQW�DX�
FRXUV�GH�VD�IRUPDWLRQ� 

,/^dK/Z��>K��>� 

�Ğ�^ĂŝŶƚ-sĂŝǌĞ�ă�͙�ůĂ�>ĠŐŝŽŶ�Ě͛ŚŽŶŶĞƵƌ�;ϭͿ 

�h'�E��D�Zd/E͕�ŚĠƌŽŢƋƵĞ�ĂǀŝĂƚĞƵƌ 



��� 

�ĠĐůĂƌĠ�ƌĂƉĂƚƌŝĂďůĞ�ă� ůĂ�ĮŶ�ĚĞƐ�ŚŽƐƟůŝƚĠƐ͕� ŝů�ĞŵďĂƌƋƵĞ�ƉŽƵƌ� ůĂ�
&ƌĂŶĐĞ͘� ^Ă� ŶŽƵǀĞůůĞ� ĂīĞĐƚĂƟŽŶ� ůΖĞŶǀŽŝĞ� ă� ^ƚƌĂƐďŽƵƌŐ͕� ă� ůĂ� ϱĞ�
ĞƐĐĂĚƌŝůůĞ͕�ƉƵŝƐ�ă�ůĂ�ϳĞ͕�ĚƵ�ϮĞ�Z��͘�>ĞƐ�ƌĞŶŽƵǀĞůůĞŵĞŶƚƐ�ĚĞ�ƐŽŶ�
ĞŶŐĂŐĞŵĞŶƚ�ƐĞ�ƌĂĐĐŽƵƌĐŝƐƐĞŶƚ͕�ƵŶ�ĂŶ͕�ƉƵŝƐ�Ɛŝǆ�ŵŽŝƐ͙͘ 

��ĐŽŵƉƚĞƌ�ĚƵ�ϯ�ũƵŝŶ�ϭϵϮϰ͕�ŝů�ĞƐƚ�ĂīĞĐƚĠ�ă�ůΖŝŶƚĞŶĚĂŶĐĞ�ƉƵŝƐ�ůŝďĠͲ
ƌĠ� Ğƚ� ƌĞŶǀŽǇĠ� ĚĂŶƐ� ƐĞƐ� ĨŽǇĞƌƐ͘� /ů� ƐĞ� ƌĞƟƌĞ� ƋƵĞůƋƵĞ� ƚĞŵƉƐ� ă�
^ĂŝŶƚ-sĂŝǌĞ͕� ƉƵŝƐ� ă� WĂƌŝƐ͕� ĂƵ� ϭϴ� ƌƵĞ�,ŽƵĚŽŶ͕� ĚĂŶƐ� ůĞ� ϭϴĞ� Ăƌƌ͘�
�ĞƉĞŶĚĂŶƚ͕�ŝů�ƐŝŐŶĞ�ƵŶ�ŶŽƵǀĞů�ĞŶŐĂŐĞŵĞŶƚ�ĚΖƵŶ�ĂŶ�ůĂ�ǀĞŝůůĞ�ĚĞ�
EŽģů��Ğƚ�ĂƌƌŝǀĞ�ĂƵ�ϯϯĞ�Z��Žƶ�ŝů�ĞƐƚ�ĂīĞĐƚĠ�ă�ůĂ�ϯĞ�ĞƐĐĂĚƌŝůůĞ͘�>Ğ�
Ϯϯ�ŽĐƚŽďƌĞ�ϭϵϮϱ͕� ŝů� ĞƐƚ�ŶŽŵŵĠ�ĂĚũƵĚĂŶƚ-ĐŚĞĨ� Ğƚ� ƐĞ� ƌĠĞŶŐĂŐĞ�
ƉŽƵƌ�ƵŶ�ĂŶ�ůĞ�ϯ�ĚĠĐĞŵďƌĞ͘��Ğ�ƐĞƌĂ�ů͛ĞŶŐĂŐĞŵĞŶƚ�ĚĞ�ƚƌŽƉ͘ 

>Ğ�Ϯϰ�ĂŽƸƚ�ϭϵϮϲ͕�ă�ϭϱ�Ś�ϭϱ͕� ĐΖĞƐƚ� ůĞ�ĚƌĂŵĞ͘��ƵŐğŶĞ�ƚƌŽƵǀĞ� ůĂ�
ŵŽƌƚ�ĂƵ��ŽƵƌŐĞƚ�ĂƵǆ�ĐŽŵŵĂŶĚĞƐ�ĚĞ�ƐŽŶ�ĂƉƉĂƌĞŝů͘�>Ğ�DĂƟŶ�ůƵŝ�
ĐŽŶƐĂĐƌĞ� ƋƵĞůƋƵĞƐ� ůŝŐŶĞƐ� ĚĂŶƐ� ůĂ� ƌƵďƌŝƋƵĞ� ͨ ůĂ� ǀŝĞ� ƐƉŽƌͲ
ƟǀĞ ͩ�;͍͊Ϳ�ĞŶ�ƉƌĠĐŝƐĂŶƚ�ƋƵĞ�ƐŽŶ�ĂǀŝŽŶ�ƐΖĠƚĂŝƚ�ĠĐƌĂƐĠ�ă�ƉƌŽǆŝŵŝƚĠ�
ĚĞ�ůĂ�ƌŽƵƚĞ�ĚĞ�&ůĂŶĚƌĞ�-�ůΖĂĐƚƵĞůůĞ�ZE�Ϯ�-�Ğƚ�ƋƵĞ�ůĞ�ŵĂůŚĞƵƌĞƵǆ�
ƉŝůŽƚĞ�ŶΖĂǀĂŝƚ�ƉĂƐ�ĠƚĠ�ƚƵĠ�ƐƵƌ�ůĞ�ĐŽƵƉ�ŵĂŝƐ͕�ŐƌŝğǀĞŵĞŶƚ�ďůĞƐƐĠ͕�
ƐΖĠƚĂŝƚ�ĠƚĞŝŶƚ�ƋƵĞůƋƵĞƐ�ŝŶƐƚĂŶƚƐ�ƉůƵƐ�ƚĂƌĚ͘��ĞƩĞ�ĮŶ�ŚĠƌŽŢƋƵĞ�ůƵŝ�
ǀĂƵƚ�ůĞƐ�ĚĞƌŶŝğƌĞƐ�ĚĞ�ƐĞƐ�ŶŽŵďƌĞƵƐĞƐ�ĐŝƚĂƟŽŶƐ�Ğƚ�ĚĠĐŽƌĂƟŽŶƐ ͗ 

ͨ �ĚũƵĚĂŶƚ-ĐŚĞĨ�ƉŝůŽƚĞ�ĚĞ�ĐŚĂƐƐĞ�ƉĂƌƟĐƵůŝğƌĞŵĞŶƚ�ďƌŝůůĂŶƚ�ĚŽŶƚ�
ůĂ� ǀĂůĞƵƌ� ŶΖĂ� ĚΖĠŐĂůĞ� ƋƵĞ� ůĂ�ŵŽĚĞƐƟĞ͘� WĂƐƐĠ� ƐƵƌ� ƐĂ� ĚĞŵĂŶĚĞ�
ĚĂŶƐ� ůΖĂǀŝĂƟŽŶ� ƉĞŶĚĂŶƚ� ůĂ� ŐƵĞƌƌĞ� ĂƉƌğƐ� ĂǀŽŝƌ� ĠƚĠ� ďůĞƐƐĠ� ĚĂŶƐ�
ůΖŝŶĨĂŶƚĞƌŝĞ͕� ƐΖĞƐƚ� ŝŵƉŽƐĠ�ĚĞ�ƐƵŝƚĞ�ĐŽŵŵĞ�ƉŝůŽƚĞ�ă� ůΖĂĚŵŝƌĂƟŽŶ�
ĚĞ�ƐĞƐ�ĐĂŵĂƌĂĚĞƐ͘��Ġũă�ŵĠĚĂŝůůĠ�ŵŝůŝƚĂŝƌĞ�Ğƚ�ƟƚƵůĂŝƌĞ�ĚĞ�ϰ�ĐŝƚĂͲ
ƟŽŶƐ͕� ůĞ� Ϯϰ-ϴ-Ϯϲ͕� ĂƵ� ĐŽƵƌƐ� ĚΖƵŶ� ĞǆĞƌĐŝĐĞ� ĚΖĂƩĞƌƌŝƐƐĂŐĞ͕� ŚĠůŝĐĞ�
ĐĂůĠĞ͕� Ğƚ� ĂƉƉƌĠŚĞŶĚĂŶƚ� ƵŶ� ĂĐĐŝĚĞŶƚ͕� Ă� ŵĂŶƈƵǀƌĠ� ƐĐŝĞŵŵĞŶƚ�
ƉŽƵƌ�ĠǀŝƚĞƌ�ůĂ�ĐŚƵƚĞ�ĚĞ�ƐŽŶ�ĂǀŝŽŶ�ƐƵƌ�ƵŶĞ�ĂŐŐůŽŵĠƌĂƟŽŶ�ŝŵƉŽƌͲ
ƚĂŶƚĞ͕�ƐĂĐŚĂŶƚ�ƋƵΖĞŶ�ĂŐŝƐƐĂŶƚ�ĂŝŶƐŝ�ŝů�ĂůůĂŝƚ�ă�ůĂ�ŵŽƌƚ͘ ͩ 

EŽŵŵĠ�ĐŚĞǀĂůŝĞƌ�ĚĞ�ůĂ�>ĠŐŝŽŶ�ĚΖŚŽŶŶĞƵƌ�ă�ƟƚƌĞ�ƉŽƐƚŚƵŵĞ�ƉĂƌ�
ĚĠĐƌĞƚ� ĚƵ� ϵ� ĚĠĐĞŵďƌĞ� ϭϵϮϲ͕� �ƵŐğŶĞ�DĂƌƟŶ� ƌĞƉŽƐĞ� ă� ^ĂŝŶƚ-
sĂŝǌĞ͕�ĚĂŶƐ� ůĞ� ĐĂǀĞĂƵ� ĨĂŵŝůŝĂů͕� ă�ĚƌŽŝƚĞ�ĚĞ� ů͛ĞŶƚƌĠĞ͕�ĂƵƉƌğƐ�ĚĞ�
ƐĞƐ�ƉĂƌĞŶƚƐ�Ğƚ�ĚĞ�ƐŽŶ�ĨƌğƌĞ��ŵŝůĞ͕�ŵŽƌƚ�ĂƵ�ĨƌŽŶƚ�ĞŶ�ϭϵϭϲ͘ 

'ĂƐƚŽŶ͕�ĚĞƌŶŝĞƌ�ƐƵƌǀŝǀĂŶƚ�ĚĂŶƐ�ůĂ�ĐŽŵŵƵŶĞ�Ě͛ƵŶĞ�ĨƌĂƚƌŝĞ�ĐƌƵĞůͲ
ůĞŵĞŶƚ�ĠƉƌŽƵǀĠĞ͕�ĠƚĂŝƚ�ĚĞǀĞŶƵ�ŝŶŐĠŶŝĞƵƌ�ă�ůĂ�^E�&͘�/ů�ŽĐĐƵƉĞƌĂ�
ũƵƐƋƵ͛ă�ƐĂ�ŵŽƌƚ͕�ĞŶ�ϭϵϴϬ͕�ůĂ�ŵĂŝƐŽŶ�ĚĞ�WŽƌƚ-ůĂ-WŝĞƌƌĞ͘ 

�ŚƌŝƐƟĂŶ���Z�/�Z 

>Ă� ǀĞƌƐŝŽŶ� ĐŽŵƉůğƚĞ� ĚĞ� ĐĞƚ� ĂƌƟĐůĞ� ƐĞƌĂ� ĐŽŶƐƵůƚĂďůĞ� ƐƵƌ� ůĞ� ƐŝƚĞ��
ĚĞ�ůĂ�ĐŽŵŵƵŶĞ͘ 

/H�0DWLQ 
eG��GX����DR�W������ 

�^^K�/�d/KE�&�D/>/�>�����^�/EdKE'� 

��&�E^���h��KE^KDD�d�hZ 

�Ğ�ƐĞƌǀŝĐĞ�ĐŽŶƐĞŝůůĞ�Ğƚ�ĂŝĚĞ�ă�ůĂ�ƌĠƐŽůƵƟŽŶ�ĚĞ�
ĐŽŶŇŝƚƐ� ĐŽŶĐĞƌŶĂŶƚ� ů͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ͕� ůĂ�
ĐŽŶƐŽŵŵĂƟŽŶ͕�ůĞ�ǀŽŝƐŝŶĂŐĞ͕�ĞƚĐ͙ 

W�ZD�E�E��^ ͗ 

DĂƌĚŝ ͗�ϭϰ�Ś�ϭϱ�–�ϭϲ�Ś�ϰϱ 

:ĞƵĚŝ ͗�ϵ�Ś�ϯϬ�–�ϭϮ�Ś�ϯϬ 

 

>ĞƐ�ĚŽƐƐŝĞƌƐ�ŶĞ�ƉŽƵƌƌŽŶƚ�ġƚƌĞ�ƚƌĂŝƚĠƐ�ƋƵĞ� ůĞƐ�
ũŽƵƌƐ�ĚĞ�ƉĞƌŵĂŶĞŶĐĞ�ůŽƌƐ�Ě͛ƵŶĞ�ĐŽŶƐƵůƚĂƟŽŶ�
ŽƵ�ƐƵƌ�ƌĞŶĚĞǌ-ǀŽƵƐ͘ 

WƌŝƐĞ� ĚĞ� ƌĞŶĚĞǌ-ǀŽƵƐ� ĂƵǆ� ŚĞƵƌĞƐ� ĚĞ�
ƉĞƌŵĂŶĞŶĐĞ͘ 

dĞů ͗�Ϭϱ�ϰϲ�ϳϯ�ϱϭ�ϯϲ 

WŽƌƚ ͗�Ϭϲ�ϰϱ�Ϭϰ�ϱϬ�ϴϳ 

DĂŝů ͗�ĂĨƐĂŝŶƚŽŶŐĞϭϳΛŽƌĂŶŐĞ͘Ĩƌ 

 

�ĚƌĞƐƐĞ ͗�ϭϯ�ƌƵĞ�ĚƵ�DŽƵůŝŶ�ĚĞ�WĂďĂŶ� 

����������������������ĚĞƐ��ŚĂƌƌŝĞƌƐ 

������������������ϭϳϭϬϬ�–�^�/Ed�^ 

/D� ERvWH� j� OLYUHV� DPpQDJpH� GDQV� OH� MDUGLQ� SXEOLF� HVW�
IRQFWLRQQHOOH�GHSXLV�OD�UHQWUpH��$�OD�OLEUH�GLVSRVLWLRQ�GH�WRXV��
HOOH�RIIUH�GH�QRPEUHX[�OLYUHV�HQ�WRXW�JHQUH�HW�SRXU�WRXV�OHV�
kJHV���URPDQV��FODVVLTXHV��OLYUHV�SRXU�HQIDQWV�« 

1¶KpVLWH]� SDV�� VHUYH]-YRXV� HW�RX� GpSRVH]� OHV� OLYUHV� GRQW�
YRXV� Q¶DYH]� SOXV� O¶XVDJH� HW� TXL� IHURQW�� j� FRXS� V�U�� OH�
ERQKHXU�G¶XQ�DXWUH�OHFWHXU� 

(W� Q¶RXEOLH]� SDV� TXH�� GDQV� OHV� ORFDX[� GH� OD� PDLULH�� OD�
ELEOLRWKqTXH�GH�SUrW�FRQVWLWXH�XQH�DXWUH�UHVVRXUFH�SRXU�OHV�
DPDWHXUV�GH�OHFWXUH� 



��� 

  

WůƵƐŝĞƵƌƐ�ŚĂďŝƚĂŶƚƐ�ŶŽƵƐ�ŽŶƚ�ƐŝŐŶĂůĠ͕�ĂƵ�ĐŽƵƌƐ�ĚĞ� ů͛ĂŶŶĠĞ�
ĠĐŽƵůĠĞ͕� ĚĞƐ� ďƌƸůĂŐĞƐ� ĚĞ� ĚĠĐŚĞƚƐ� ƉůĂƐƟƋƵĞƐ͘� EŽƵƐ�
ƌĂƉƉĞůŽŶƐ�ƋƵĞ�ůĞƐ�ďƌƸůĂŐĞƐ�ĞŶ�ĞǆƚĠƌŝĞƵƌ�ƐŽŶƚ� � ŝŶƚĞƌĚŝƚƐ�Ğƚ�
ƋƵ͛ŝůƐ� ƐŽŶƚ� ůŽƵƌĚĞŵĞŶƚ� ƐĂŶĐƟŽŶŶĠƐ� ƋƵĂŶĚ� ŝů� Ɛ͛ĂŐŝƚ� ĚĞ�
ĚĠĐŚĞƚƐ�ƚŽǆŝƋƵĞƐ͘ 

�ŽĚĞ� ĚĞ� ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ͕� ĂƌƟĐůĞ� >� ϱϰϭ-ϰϲ� ͗� ƐĂŶĐƟŽŶ�
ƉŽƵǀĂŶƚ� ĂůůĞƌ� ũƵƐƋƵ͛ă� ϳϱ� ϬϬϬ� Φ� Ě͛ĂŵĞŶĚĞ� Ğƚ� ĚĞƵǆ� ĂŶƐ�
Ě͛ĞŵƉƌŝƐŽŶŶĞŵĞŶƚ͘ 

�>ŽƌƐƋƵ͛ŝůƐ� ďƌƸůĞŶƚ͕� ĐĞƐ� ĚĠĐŚĞƚƐ� ƌĞůąĐŚĞŶƚ͕� ŽƵƚƌĞ� ĚĞƐ�
ŽĚĞƵƌƐ�ŶĂƵƐĠĂďŽŶĚĞƐ�ƋƵŝ�ƉĞƵǀĞŶƚ�ƉƌŽǀŽƋƵĞƌ�ƵŶĞ�ƐĞŶƐĂƟŽŶ�Ě͛ĠƚŽƵīĞŵĞŶƚ͕�ĚĞƐ�ƐƵďƐƚĂŶĐĞƐ�ĚĂŶŐĞƌĞƵƐĞƐ�ĚŽŶƚ�
ůĂ�ůŝƐƚĞ�ƐĞƌĂŝƚ�ůŽŶŐƵĞ�͗�ƉĂƌƟĐƵůĞƐ�ĞŶ�ƐƵƐƉĞŶƐŝŽŶ͕�ŽǆǇĚĞƐ�Ě͛ĂǌŽƚĞ�Ğƚ�ĚĞ�ĐĂƌďŽŶĞ͕�ĠǀŝĚĞŵŵĞŶƚ͕�ŵĂŝƐ�ĂƵƐƐŝ�ĂĐŝĚĞ�
ĐŚůŽƌŚǇĚƌŝƋƵĞ͕�ĨƵƌĂŶĞƐ͕�ŽƵ�ĞŶĐŽƌĞ�ĚŝŽǆŝŶĞƐ͕�ƚƌğƐ�ĐĂŶĐĠƌŝŐğŶĞƐ͘�>ĞƐ�ƉĞƌƐŽŶŶĞƐ�ůĞƐ�ƉůƵƐ�ĞǆƉŽƐĠĞƐ�ƐŽŶƚ�Ě͛ĂŝůůĞƵƌƐ�
͙�ĐĞůůĞƐ�ƋƵŝ�ƉƌĂƟƋƵĞŶƚ�ůĞ�ďƌƸůĂŐĞ͘ 

EŽƵƐ� ĨĂŝƐŽŶƐ� ĂƉƉĞů� ĂƵ� ĐŝǀŝƐŵĞ� Ğƚ� ă� ů͛ŝŶƚĞůůŝŐĞŶĐĞ� ĚĞ� ŶŽƐ� ĐŽŶĐŝƚŽǇĞŶƐ� ƉŽƵƌ� ƋƵĞ� ĐĞƐ� ŝŶĨƌĂĐƟŽŶƐ� ŶĞ� ƐĞ�
ƌĞƉƌŽĚƵŝƐĞŶƚ�ƉůƵƐ͘��ůůĞƐ�ƐŽŶƚ�Ě͛ĂƵƚĂŶƚ�ƉůƵƐ�ĐŽŶĚĂŵŶĂďůĞƐ�ƋƵĞ�ůĞ�ĐŽƸƚ�ĚĞ�ůĂ�ĐŽůůĞĐƚĞ�ĚĞƐ�ƐĂĐƐ�ũĂƵŶĞƐ�ĞƐƚ�
ŝŶĐůƵƐ�ĚĂŶƐ�ůĞ�ĨŽƌĨĂŝƚ�ĚĞ�ďĂƐĞ�Ě͛ĂĐĐğƐ�ĂƵ�ƐĞƌǀŝĐĞ͘ 

KŶ�ŶĞ�ƉĂǇĞ�ƉĂƐ�ŵŽŝŶƐ�ĐŚĞƌ�ĞŶ�ŶĞ�ƐŽƌƚĂŶƚ�ƉĂƐ�ůĞƐ�ƐĂĐƐ�ũĂƵŶĞƐ�͊ 

 
 

 

� 

�ůĞĐƟŽŶƐ �ĂƚĞƐ �ůƀƚƵƌĞ�ĚĞƐ�ŝŶƐĐƌŝƉƟŽŶƐ�ƉŽƵƌ�ǀŽƚĞƌ� 

;ŚŽƌƐ�ĐĂƐ�ƉĂƌƟĐƵůŝĞƌƐͿ 

WƌĠƐŝĚĞŶƟĞůůĞ�ϭĞƌ�ƚŽƵƌ ϭϬ�Ăǀƌŝů 
ϰ�ŵĂƌƐ�ϮϬϮϮ 

WƌĠƐŝĚĞŶƟĞůůĞ�ϮĚ�ƚŽƵƌ Ϯϰ�Ăǀƌŝů 

>ĠŐŝƐůĂƟǀĞƐ�ϭĞƌ�ƚŽƵƌ ϭϮ�ũƵŝŶ 
ϲ�ŵĂŝ�ϮϬϮϮ 

>ĠŐŝƐůĂƟǀĞƐ�ϮĚ�ƚŽƵƌ ϭϵ�ũƵŝŶ 

EŽƵǀĞůůĞ�ƚĠůĠƉƌŽĐĠĚƵƌĞ�Ě͛ŝŶƐĐƌŝƉƟŽŶ�ƐƵƌ�ůĞƐ�ůŝƐƚĞƐ�ĠůĞĐƚŽƌĂůĞƐ ͗ 
hŶĞ�ŶŽƵǀĞůůĞ�ǀĞƌƐŝŽŶ�ĚĞ�ůĂ�ƚĠůĠƉƌŽĐĠĚƵƌĞ�Ě͛ŝŶƐĐƌŝƉƟŽŶ�ƐƵƌ�ůĞƐ�ůŝƐƚĞƐ�ĠůĞĐƚŽƌĂůĞƐ�Ă�ĠƚĠ�ŵŝƐĞ�ĞŶ�ůŝŐŶĞ�ƐƵƌ�ůĞ�
ƐŝƚĞ�ƐĞƌǀŝĐĞ-ƉƵďůŝĐ 
ŚƩƉƐͬͬǁǁǁ͘ƐĞƌǀŝĐĞ-ƉƵďůŝĐ͘ĨƌͬƉĂƌƟĐƵůŝĞƌƐͬǀŽƐĚƌŽŝƚƐͬZϭϲϯϵϲ 
 
EŽƵǀĞůůĞ�ƚĠůĠƉƌŽĐĠĚƵƌĞ�ĚĞ�ƉƌŽĐƵƌĂƟŽŶ ͗ 
��ĐŽŵƉƚĞƌ�ĚƵ�ϭĞƌ� ũĂŶǀŝĞƌ�ϮϬϮϮ͕�ƵŶ�ĠůĞĐƚĞƵƌ�ƉŽƵƌƌĂ�ĚŽŶŶĞƌ�ƉƌŽĐƵƌĂƟŽŶ�ă�ƵŶ�ĂƵƚƌĞ�ĠůĞĐƚĞƵƌ�ŵġŵĞ�Ɛŝ�
ĐĞůƵŝ-Đŝ�Ŷ͛ĞƐƚ�ƉĂƐ�ŝŶƐĐƌŝƚ�ĚĂŶƐ�ůĂ�ŵġŵĞ�ĐŽŵŵƵŶĞ͘�WŽƐƐŝďŝůŝƚĠ�Ě͛ĠƚĂďůŝƌ�ƵŶĞ�ƉƌŽĐƵƌĂƟŽŶ�ƉĂƌ�ůĞ�ďŝĂŝƐ�ĚĞ�ůĂ�
ŶŽƵǀĞůůĞ�ƚĠůĠƉƌŽĐĠĚƵƌĞ�DĂƉƌŽĐƵƌĂƟŽŶ�;ǁǁǁ͘ŵĂƉƌŽĐƵƌĂƟŽŶ͘ŐŽƵǀ͘ĨƌͿ�ǀŝĂ�&ƌĂŶĐĞ�ŽŶŶĞĐƚͿ͘ 
>Ğ�ŶƵŵĠƌŽ�ŶĂƟŽŶĂů�Ě͛ĠůĞĐƚĞƵƌ�;EE�Ϳ�ĚƵ�ŵĂŶĚĂŶƚ�Ğƚ�ĚƵ�ŵĂŶĚĂƚĂŝƌĞ�ĚĞǀƌĂ�ġƚƌĞ�ƌĞŶƐĞŝŐŶĠ�;ŵĞŶƟŽŶŶĠ�ƐƵƌ�
ůĂ� ĐĂƌƚĞ� Ě͛ĠůĞĐƚĞƵƌͿ͘� >͛ĂĚƌĞƐƐĞ� ƉĞƌƐŽŶŶĞůůĞ� Ŷ͛ĞƐƚ� ƉůƵƐ� ŶĠĐĞƐƐĂŝƌĞ� ƉŽƵƌ� ŝĚĞŶƟĮĞƌ� ůĞ� ŵĂŶĚĂŶƚ� ŽƵ� ůĞ�
ŵĂŶĚĂƚĂŝƌĞ͘ 
hŶĞ�ƌĞĨŽŶƚĞ�ĚĞƐ�ĐĂƌƚĞƐ�ĠůĞĐƚŽƌĂůĞƐ�ĞƐƚ�ƉƌĠǀƵĞ�ĂǀĂŶƚ�ůĂ�ƐĠƋƵĞŶĐĞ�ĠůĞĐƚŽƌĂůĞ�ϮϬϮϮ͘ 

 


