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9HUODLQH�HQ�WDPRXO� Nghy; ntHNydpd; kw;nwhU gh  
 

 �3DXO�9HUODLQH������-�������pFULYDLQ�Qp�j�0HW]�HQ������ ���� VH�TXDOLILDLW� OXL-PrPH�GH�SRqWH�PDXGLW�
SRXU�GLYHUVHV�UDLVRQV��7RXW�FRPPH�VRQ�DPL�$UWKXU�5LPEDXG� -DYHF�TXL� LO� D�HX�XQH� UHODWLRQ� WXPXOWXHXVH-��
9HUODLQH�DYDLW�XQ�VW\OH�WUqV�UHFRQQDLVVDEOH��IDLW�GH�PXVLFDOLWp�HW�GH�IOXLGLWp��&HFL�Q
D�SDV�pFKDSSp�DX[�)UDQFR
-SRQGLFKpULHQV� GH� GRXEOH� FXOWXUH�� F¶HVW� DLQVL� TXH� 9�� 5DMDJREDODQH�� D� WUDGXLW� SOXVLHXUV� SRqPHV� IUDQoDLV�
FpOqEUHV��FI��© 6DJHVVH ª��GDQV�OD�/&&3�Q������ 
 $YDQW�GH�UHQFRQWUHU�5LPEDXG�HQ�������OD�YLH�GH�9HUODLQH�pWDLW�GpMj�FKDRWLTXH��QRWDPPHQW�SHQGDQW�OD�
SpULRGH�WURXEOpH�GH�OD�&RPPXQH�j�3DULV�HW�LO�UHFKHUFKDLW�SUREDEOHPHQW�XQH�IRUPH�GH�WUDQTXLOOLWp�� 
 $XVVL� QRXV� SDUWDJHRQV� FL-GHVVRXV� XQ� GHX[LqPH� SRqPH� GH� 9HUODLQH� GH� FHWWH� pSRTXH�� VLPSOH� HW�
VHQVLEOH��DYHF�VD�YHUVLRQ�WDPRXOH��/D�WUDGXFWLRQ�QH�SHXW�UHQGUH�SDUIDLWHPHQW�OD�EHDXWp�GX�WH[WH�RULJQDO��PDLV�
HOOH�HQ�GRQQH�XQ�EHO�DSHUoX�DX�SXEOLF�WDPRXO��WpPRLJQDQW�GH�OD�ULFKHVVH�GH�OD�OLWWpUDWXUH�IUDQoDLVH�� 
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&HUFOH�&XOWXUHO�GHV�3RQGLFKpULHQV��/HWWUH�1R���� 3DJH�� 

/D�6RFLpWp�3URJUHVVLVWH�GH�3RQGLFKpU\ 
 
 (Q�SOXV�GX�&ROOqJH�IUDQoDLV�HW�GX�&ROOqJH�&DOYp�ELHQ�FRQQXV�j�3RQGLFKpU\��LO�IDXW�FLWHU�XQH�
DXWUH�LQVWLWXWLRQ�j�EXW�pGXFDWLI�SRXU�VHV�QRPEUHXVHV�DFWLRQV�ELHQIDLWULFHV��1RXV�SXEOLRQV�OH�UpVXPp�
GH�VRQ�KLVWRLUH�WURXYpH�GDQV�XQ�YLHX[�GRFXPHQW���� 
 

 (Q�������OH�SUHPLHU�&ROOqJH�IUDQoDLV�IXW�LQDXJXUp�DYHF�XQH�VXEYHQWLRQ�JRXYHUQHPHQWDOH�GH�
�����)UDQFV�HQ�SUpFLVDQW�TX¶LO�pWDLW�GHVWLQp�DX[�)UDQoDLV��DX[�FUpROHV��DX[�PpWLV� 

 /D� )UDQFH� D� WRXMRXUV� VXLYL� ILQHPHQW� XQH� SROLWLTXH� GH� UDSSURFKHPHQW� DYHF� OD� SRSXODWLRQ ��
/¶DGPLVVLRQ� GHV� QDWLIV� IXW� DXWRULVpH� SOXV� WDUG� PDLV� OH� &ROOqJH� PDQTXDLW� WRXMRXUV� G¶pOqYHV ��
O
LQWURGXFWLRQ�GHV�ODQJXHV�pWUDQJqUHV�D�pWp�WRXMRXUV�XQH�FDXVH�GH�UpWLFHQFH�SDUPL�OD�SRSXODWLRQ��/H�
SHUVRQQHO�HQVHLJQDQW�pWDLW�G
DERUG�XQLYHUVLWDLUH�HW� ODwTXH�GH�����-������SXLV�FRQJUpJDQLVWH�>DYHF�
OHV@�3qUHV�GHV�0LVVLRQV�pWUDQJqUHV�����-�����HW�OHV�3qUHV�GX�6W�(VSULW������-�������(QILQ�HQ������
OH�&ROOqJH�D�pWp�UHQGX�DX[�DXWRULWpV�XQLYHUVLWDLUHV� 

3HQGDQW� FHWWH� GHUQLqUH� SpULRGH�� TXHOTXHV� MHXQHV� GRQW� 3RQQRX�
0RXURXJXHVVDSRXOOp� RQW� IRQGp� OH� ��� GpFHPEUH� ����� OD� © 6RFLpWp�
3URJUHVVLVWH ª�� GDQV� XQH� PDLVRQ� SULYpH� UXH� 0RXWWRXPDULDPPDQ�
&{YLO �DYHF�SRXU�GHYLVH ��µ(Q�DYDQW¶��/D�6RFLpWp�3URJUHVVLVWH��63��DYDLW�
SRXU� REMHFWLI� GH� UpSDQGUH� O¶LQVWUXFWLRQ� TXL� IRUPH� OD� GLJQLWp� KXPDLQH��
SRXU�OH�UD\RQQHPHQW�LQWHOOHFWXHO�HW�PRUDO�GH�OD�MHXQHVVH�SRQGLFKpULHQQH��
SRXU�OH�GpYHORSSHPHQW�pFRQRPLTXH��LQGXVWULHO�HW�DJULFROH�GX�SD\V�� 

 /HV�KDXWV�UHSUpVHQWDQWV�JRXYHUQHPHQWDX[�UHFRQQDLVVDLHQW�GDQV�OD�
MHXQHVVH�KLQGRXH�UHSUpVHQWpH�SDU�OD�63�OH�IDFWHXU�SXLVVDQW�HW�SURPRWHXU�
GX� SURJUqV� GX� SD\V�� /D� 63� D� EHDXFRXS� FROODERUp� SRXU� O¶,QVWUXFWLRQ�
SXEOLTXH�DYHF�O¶DGPLQLVWUDWLRQ�IUDQoDLVH�� 

 /D� 63� D� FRQWULEXp� j� OD� FUpDWLRQ� GH� OD� VHFWLRQ� SURIHVVLRQQHOOH� DX��
&ROOqJH�&DOYp��&&���)DXWH�G
HPSODFHPHQW�GDQV�OHV�ORFDX[�GX�&&���FHWWH�
VHFWLRQ�D�IRQFWLRQQp�ORQJWHPSV�DX�VLqJH�VRFLDO�GH�OD�63��(Q�HIIHW��OD�63�D�
GLVSRVp�GH�VHV�SURSUHV�IRQGV�ORUVTXH�O
H[LVWHQFH�GH�O
HQVHLJQHPHQW�SURIHVVLRQQHO�D�pWp�PHQDFpH�HW�D�
VXEYHQWLRQQp�GLIIpUHQWV�SURMHWV�FRPPH�SDU�H[HPSOH�O
DFKDW�G
XQH�PDFKLQH�j�SHUFHU��3RXU�DFFURvWUH�
OD� UHFRQQDLVVDQFH� RIILFLHOOH� GH� O
HQVHLJQHPHQW� SURIHVVLRQQHO�� OD� 63� D� pPLV� OH� Y°X� j�
O
$GPLQLVWUDWLRQ� G
H[LJHU� OD� SURGXFWLRQ� GX� GLSO{PH� GH� FHWWH� pFROH� GHV� FDQGLGDWV� DX� FRQFRXUV� GX�
VHUYLFH�GHV�7UDYDX[�SXEOLFV ��/H�JRXYHUQHPHQW�D�FRPSULV�OHV�HIIRUWV�GH�OD�63�HQ�FUpDQW�XQ�&RPLWp�
GH�SDWURQDJH�GH�O
pFROH�GHV�$UWV�HW�0pWLHUV��DYHF�3RQQRX�0RXURXJXHVVDSRXOOp�FRPPH�PHPEUH� 

 /D�6RFLpWp�D�HX�OD�SUHPLqUH�LQLWLDWLYH�SRXU�OD�ODwFLVDWLRQ�GH�O
HQVHLJQHPHQW��&H�SURMHW��D�pWp�
DGRSWp� GDQV� VHV� JUDQGHV� OLJQHV� SDU� OH� 'pSDUWHPHQW� SXLV� SDU� O
$GPLQLVWUDWLRQ� ORFDOH �� UHVWUHLQWH�
LQLWLDOHPHQW� DX�&&�� HOOH� D� pWp� pWHQGXH� j� WRXV� OHV� (WDEOLVVHPHQWV� SXEOLFV� GH� OD� &RORQLH� SRXU� OHV�
JDUoRQV� FRPPH� SRXU� OHV� ILOOHV�� 8Q� GpFUHW� DIIUDQFKLVVDQW� O
,QVSHFWLRQ� SULPDLUH� GH� OD� WXWHOOH� GHV�
EXUHDX[� DGPLQLVWUDWLIV� D� pJDOHPHQW� pWp� REWHQX�� JUkFH� DX� FRQFRXUV� GH� 0�)RQFLQ�� SUpVLGHQW�
G¶KRQQHXU� GH� OD� 63� HW� H[-6HFUpWDLUH� JpQpUDO� GH� O
$OOLDQFH� IUDQoDLVH� SHUPHWWDQW� DX� VHUYLFH�
G
HQVHLJQHPHQW�SULPDLUH�GH�MRXLU�G
DXWRQRPLH�SHQGDQW�XQ�FHUWDLQ�WHPSV� 

 /
HQVHLJQHPHQW� DJULFROH� GDQV� OHV� pFROHV� SXEOLTXHV� D� DXVVL� pWp� VRXWHQX� DILQ� G¶DFTXpULU� OHV�
FRQQDLVVDQFHV�LQGLVSHQVDEOHV�VXU�OD�FRPSRVLWLRQ�GHV�WHUUHV��OHV�PpWKRGHV�j�SUDWLTXHU� 

 /
HQVHLJQHPHQW�GHV� ILOOHV�D�DXVVL�pWp� UpIRUPp�JUkFH�DX[�VXJJHVWLRQV�DX�JRXYHUQHPHQW�SRXU�
OHV�WUDYDX[�PDQXHOV��OD�FRXWXUH��O¶DUW�PpQDJHU�GX�IR\HU�HW�O
HQVHLJQHPHQW�GHV�QRWLRQV�G
K\JLqQH� 

 /RUVTX
HQ�������LO�D�pWp�VLJQDOp�OH�IDLW�TXH�GHV�LQGLJHQWV�QH�SRXYDLHQW�IUpTXHQWHU�OD�SUHPLqUH�
(FROH�SULPDLUH��IDXWH�GH�YrWHPHQWV��OD�63�D�UHPpGLp�j�FHW�pWDW�GHV�FKRVHV��0�0RQWEUXQ��DORUV�0DLUH�
GH�OD�YLOOH�TXL�D�SUpVLGp�OD�IrWH�GH�FHWWH�pFROH�V
H[SULPDLW�DLQVL�GH�VRQ�F{Wp���© /¶$GPLQLVWUDWLRQ�QH�
  

����$LPDEOHPHQW�FRPPXQLTXp�SDU�QRWUH�DPL�ÆODYDQGDU�5DPDNLFKHQDQH� 



 

 

&HUFOH�&XOWXUHO�GHV�3RQGLFKpULHQV��/HWWUH�1R���� 3DJH�� 

SRXYDLW�TXH�GLIILFLOHPHQW�YHQLU�j�YRWUH�DLGH��SDUFH�TXH�O
$GPLQLVWUDWLRQ�TXL�YRXV�D�GpMj�DVVXUp�OD�
JUDWXLWp�GH�O
pFROH�QH�SHXW�SDV�WRXW�IDLUH��PDLV�OD�JpQpURVLWp�GH�YRV�FRQFLWR\HQV�VDXUD\�VXSSOpHU�HW�
GpMj� YRXV� DYH]� YX� OD� 63� SUHQGUH� j� FHW� pJDUG� XQH� ORXDEOH� LQLWLDWLYH�� ,O� HVW� FHUWDLQ� TXH� FH� ERQ�
H[HPSOH��MH�OD�UHPHUFLH�HQ�YRWUH�QRP��WURXYHUD�SOXV�G
LPLWDWHXUV� ª 

 $�SDUWLU� GH� ������ OD� 63� D� SUpSDUp� GHV� FDQGLGDWV� SRXU� O
H[DPHQ� GX�&HUWLILFDW� G
(WXGHV� SUL�
PDLUHV�IUDQoDLVHV�DYHF�XQH�SHWLWH�pFROH�DX�VLqJH�GH�OD�6RFLpWp�TXL�D�G��IHUPHU�HQ�������'HV�FRXUV�
GX�VRLU�RQW�pWp�RUJDQLVpV�SDU�GHV�DQFLHQV�pWXGLDQWV�HW�ERXUVLHUV�GH�OD�63�SRXU�OHV�H[DPHQV�GX�&�(�3�
%UHYHW� pOpPHQWDLUH� WDQW� IUDQoDLV� TXH� WDPRXO� DX� EDFFDODXUpDW�� *UkFH� DX� GRQ� GH�0�7�6�1DQQD\D�
%DJKDYDWDU��HQ�������O
pFROH�IHUPpH�HQ������D��SX�URXYULU�HW�IRQFWLRQQH�HQFRUH�DXMRXUG¶KXL�SRXU�
OHV�HQIDQWV�GH�OD�FODVVH�PDWHUQHOOH�j�OD�OD�FODVVH�GH��qPH� 

 /D�TXDOLWp�GHV�HQVHLJQHPHQWV�GH�OD�63�pWDQW�GH�SOXV�HQ�SOXV�UHFRQ�
QXV�� HOOH� D�SX�SURILWHU�GH�QRPEUHX[�GRQV GH�SKLODQWKURSHV� WHOV�TXH�$GL�
VpVKDRGpkU�� 6�9LVYDQDGDQH��0�6RXSUD\DPRGpOLDU� SHUPHWWDQW� OD� GLVWULEX�
WLRQ� DQQXHOOH�GHV�SUL[� DX[�PHLOOHXUV� pOqYHV�GH� O
(FROH�� OD�GLVWULEXWLRQ�GH�
PpGDLOOHV� DX[� pOqYHV� DGPLV� SUHPLHUV� GDQV� OHV� H[DPHQV� XQLYHUVLWDLUHV� GH�
PDGUDV�HW�GH�)UDQFH��OD�FUpDWLRQ�GH�FODVVH�VXSSOpPHQWDLUH�GLWH�
FHQWHQDLUH
�
HW�SDU�DLOOHXUV�GHV�WUDYDX[�GH�FRXYHUWXUH�GH�OD�YDVWH�FRXU�GH�OD�63� 

 $� SDUWLU� GH� �������� OD� 63� D� SULV� FRQWDFW� DYHF� OHV� GLULJHDQWV� GH�
O
$VKUDP�GH�6UL�$XURELQGR�SRXU�RUJDQLVHU�GHV�FRQIpUHQFHV�VXU�OD�VSLULWXD�
OLWp�HW�O
HQVHLJQHPHQW�GH�6UL�$XUXURELQGR�HW�GH�OD�0qUH��'H������j�������
OD� 63� D� RXYHUW� GHV� FODVVHV� GH� �qPH�� �qPH� HW� �qPH� VHFWLRQ� IUDQoDLVH�� $� OD�
PrPH�pSRTXH�OD�63�D�FUpp�XQH�VHFWLRQ�GH�WDLORULQJ�SRXU�OHV� MHXQHV�ILOOHV�
VXEYHQWLRQQpH�SDU�OH�6RFLDO�:HOIDUH�GH�O
,QGH��VHFWLRQ�3RQGLFKpU\���(OOH�D�
SHUPLV�O
HQVHLJQHPHQW�GX�NDUDWp�HW�GH�GDQVH�LQGLHQQH�HW�DLGp�OHV�pOqYHV�GH�
PDWHUQHOOHV�DYHF�XQH�GLVWULEXWLRQ�GHV�ELVFXLWV�GHX[�IRLV�SDU�PRLV�� 

 /HV�JRXYHUQHXUV�GH�O
(WDW�GH�3RQGLFKpU\��OHV��&RQVXOV�JpQpUDX[�GH�)UDQFH�DLQVL�TXH�OHV�3UR�
YLVHXUV�GX�/\FpH�IUDQoDLV�RQW�DFFHSWp�DYHF�SODLVLU�GH�SDUWLFLSHU�DX[�UHPLVHV�GH�PpGDLOOHV�HQ�VRX�
KDLWDQW�OD�ERQQH�FRQWLQXDWLRQ�HW�OH�ERQ�IRQFWLRQQHPHQW�GH�OD�63��%HDXFRXS�GH�QRV�ERXUVLHUV�pWX�
GLDQWV�RQW�RFFXSp�GHV�IRQFWLRQV�FOHIV�GDQV�O
$GPLQLVWUDWLRQ�IUDQoDLVH�HW�VH�VRQW�GLVWLQJXpV�FRPPH�
GH�EULOODQWV�DYRFDWV��MXJHV��SURIHVVHXUV��  

 /D�63�D�HX 
  
 FRPPH�3UpVLGHQWV�G
KRQQHXU�� 
 5RGLHU��HW�$QJRXOHYDQW��*RXYHUQHXUV�GHV�(WDEOLVVHPHQWV�IUDQoDLV�GDQV�O
,QGH� 
 /HPDLUH��)UDQoRLV�'HORQFOH��'pSXWpV 
 3LHUUH�)RQFLQ��,QVSHFWHXU�JpQpUDO�GH�O
,QVWUXFWLRQ�SXEOLTXH 
 'H�&URLVLHU��0DUTXLV���0HPEUH�GX�&RQVHLO�VXSpULHXU�GHV�&RORQLHV� 
 
 FRPPH�'LUHFWHXU�G
KRQQHXU�� 
 -RVHSK�2
&RQQHOO��$GPLQLVWDUWHXU�GH�O
,QGRFKLQH�IUDQoDLVH� 
 
 FRPPH�&RQVHLO�MXGLFLDLUH�G
KRQQHXU�� 
 3DXO�/H�6XHXU��DYRFDW�GX�&RQVHLO�G
(WDW� 
 
 HW�FRPPH�PHPEUHV�� 
 *UDQGLHU��PHPEUH�GH�O
,QVWLWXW�j�3DULV 
 )UDQN�3XDX[��0HPEUH�GX�&RQVHLO�VXSpULHXU�GHV�&RORQLHV 
 -DFTXHV�+HEUDUG��6pQDWHXU 
 3LTXHW��*RXYHUQHXU 
 +HQUL�0DJHU��0HPEUH�GX�&RQVHLO�VXSpULHXU�GHV�&RORQLHV 
 *LURG��DQFLHQ�JRXYHUQHXU�GH�O
,QGH� 
 -XOHV�*RGLQ��VpQDWHXU  

%DYDQ\�'DQDUDGMRX 

����1G/5���DSUqV�OH�WUDQVIHUW��GH�IDFWR�j�O¶8QLRQ�LQGLHQQH�GX��HU�QRYHPEUH������ 

  



 

 

9HVWLJH�GH�OD�FRORQQH�GH�YLFWRLUH�GH�'XSOHL[�-���Ja;gpnsf;]pd; ntw;wpj;J}z; RtL 
 
   &H�IXW�OH�WUDLWp�GH�3DULV�GH������TXL�FRQVDFUD�OD�SHUWH�GH�O¶LQIOXHQFH�GH�
OD�)UDQFH�GDQV�OH�VRXV-FRQWLQHQW�LQGLHQ��,O�IDLVDLW�VXLWH�j�OD�GpIDLWH�GHV�)UDQ�

oDLV�j�:DQGLZDVK��te;jthrp��9DQGDYkVVL�HQ�WDPRXO��HQ������GXUDQW�OD�7URL�
VLqPH�*XHUUH�&DUQDWLTXH������-������HW�j�OD�FKXWH�GH�3RQGLFKpU\�SDVVpH�DX[�
PDLQV�GHV�%ULWDQQLTXHV�HQ�MDQYLHU������ 
  

 �(W�SRXUWDQW��HQ�������VHXOHPHQW�GL[�DQV�DXSDUDYDQW�GDQV�FHWWH�PrPH�UpJLRQ��JUkFH�j�'XSOHL[��
O¶pWRLOH�GH�OD�)UDQFH�pWDLW�j�VRQ�]pQLWK��HOOH�pWDLW�FUDLQWH�DXWDQW�TX¶DGPLUpH��(Q�HIIHW��HOOH�DYDLW�UHP�
SRUWp�O¶H[SORLW�UHWHQWLVVDQW�GH�3DUDGLV��j�$G\DU��0DGUDV���HQ�������ORUV�GH�OD�3UHPLqUH�*XHUUH�&DUQD�
WLTXH������-�������HQ�pFKR�j�OD�*XHUUH�GH�6XFFHVVLRQ�G
$XWULFKH�HQ�(XURSH�GpPDUUpH�HQ�������3XLV�
DYDLW�VXLYL�OD�YLFWRLUH�GH�%XVV\�j�*LQJ\��HQ�������VRXV�OHV�RUGUHV�GH�'XSOHL[� 
 

 (QVXLWH�� DORUV� TXH� O¶(XURSH� FRQQDLVVDLW� XQH� SpULRGH� GH� SDL[�� OD� 'HX[LqPH�
*XHUUH�&DUQDWLTXH������-������pFODWD�HQ�UDLVRQ�GHV�FRQIOLWV�GH�VXFFHVVLRQ�ORFDX[�DW�
WLVpV� SDU� OHV�)UDQoDLV� HW� OHV�$QJODLV� TXL� VXUHQW� HQ� WLUHU� SURILW��'XSOHL[� VRXWLQW� DLQVL�
&KDQGD�6DKLE�HW�0X]DIIHU�-DQJ��DORUV�TXH�OHV�$QJODLV�pWDLHQW�GX�F{Wp�GH�1DVU�-DQJ�
�GHYHQX� OXL-PrPH�1L]DP� HQ� ������ DSUqV� OD�PRUW� GH�1L]DP-XO-0XON�� HW�0RKDPPHG�
$OL��&HWWH�JXHUUH�VH�WHUPLQD�SDU�XQ�WUDLWp�ORFDO�HQWUH�O¶$QJODLV�6DXQGHUV�HW�OH�)UDQoDLV�
*RGHKHX�-YHQX�UHPSODFHU�'XSOHL[-�TXL�UHFRQQDLVVDLW�0RKDPPHG�$OL�FRPPH�OH�1D�
EDE�G
$UNkWH��$UFRW�� 

 

1RXV�DYLRQV�SXEOLp��GDQV�OD�/&&3�QR�����XQ�DUWLFOH�UHODWDQW�OD�YLFWRLUH�GH�'XSOHL[�j�9H//L�
Pp'RX���OH����GpFHPEUH�������HW�OD�IRQGDWLRQ�G
XQH�QRXYHOOH�YLOOH-VRXYHQLU�SDU�'XSOHL[�EDSWLVpH�
'XSOHL[-)DWHKDEDG��/D�WKqVH�GH�/HKXUDX[�TXL�O
pYRTXH�HQ�GpWDLOV�IXW�VRXWHQXH�SHQGDQW�OD�6HFRQGH�
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