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(19,5211(0(17� 

/HV�GpFKHWWHULHV�VRQW�SDVVpHV�DX[�KRUDLUHV�
G¶pWp�GHSXLV�OH��HU�DYULO 

'pFKHWWHULH�GH�.HUJRDO�j�&OpGHU 

2XYHUWH�OH�OXQGL�GH���K���j���K��IHUPpH�OH�OXQGL�
PDWLQ��HW�GX�PDUGL�DX�VDPHGL��GH��K���j���K���
HW�GH���K���j���K��7pO������������������ 

�'pFKHWWHULH�GH�5XOpD�j�/DQKRXDUQHDX 

2XYHUWH�OH�PHUFUHGL�HW�OH�VDPHGL��GH��K�j���K���
HW�GH���K���j���K��KRUDLUHV�G¶KLYHU��7pO���
���������������� 

,O�HVW�GHPDQGp�GH�VH�SUpVHQWHU�DX�PRLQV����PQ�
DYDQW�OD�IHUPHWXUH�� 

/H�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH�� 

1��VHUYLFH�'pFKHWV���������������� 

/,95(7�'(6�$662&,$7,216 

/H� OLYUHW�GHV� DVVRFLDWLRQV��GHV� VHUYLFHV�� GHV�DUWLVDQV�HW� FRPPHUoDQW�GH�7UpIOH]� VHUD�
GLVWULEXp�GDQV�OHV�ERvWHV�DX[�OHWWUHV�j�SDUWLU�GH�OD�VHPDLQH�SURFKDLQH� 
&RPPH� YRXV� OH� FRQVWDWHUH]�� XQH� SDJH� HVW� HQ� GRXEOH� HW� XQH� DXWUH� HVW�PDQTXDQWH��
�GRXEORQ�GH�OD�SDJH����HW�SDV�GH�SDJH����� 
,O�V¶DJLW�G¶XQH�HUUHXU�GH�O¶LPSULPHXU� 
1RXV�DYRQV�FKRLVL�GH�MRLQGUH�OD�SDJH�PDQTXDQWH�j�FH�NHOHLHU�SOXW{W�TXH�OD�UpLPSUHV�
VLRQ�FRPSOqWH�GH�WRXWV�OHV�OLYUHWV 
 

1RXV�VRPPHV�GpVROp�GH�FH�GpVDJUpPHQW�� 

8Q�DUUrWp�PXQLFLSDO�D�pWp�SULV�OH����MXLOOHW������DILQ�GH�UpJOHPHQWHU�OH�VHQV�GH�FLUFXOD�
WLRQ�HW�OH�VWDWLRQQHPHQW�SRXU�OH�PDUFKp�KHEGRPDGDLUH�GX�PDUGL��VRLU��(Q�HIIHW�OD�IUp�
TXHQWDWLRQ�LPSRUWDQWH��WDQW�GH�OD�SDUW�GHV�FRPPHUoDQWV�TXH�GX�SXEOLF��GRQQH�OLHX�j�
XQH�VpFXULVDWLRQ�GH�OD�SODFH�GX�*pQpUDO�GH�*DXOOH� 

([WUDLW�GH�O¶DUUrWp�� 

$UWLFOH����� 

(QWUH�OH����MXLQ�HW�OH����VHSWHPEUH�GH�FKDTXH�DQQpH��OHV�UqJOHV�GH�FLUFXODWLRQ�HW�GH�
VWDWLRQQHPHQW�VRQW�DGDSWpV�FRPPH�VXLW�OHV�PDUGLV�HQWUH����K�HW����K�� 

-�,QWHUGLFWLRQ�GX�VWDWLRQQHPHQW�VXU�OD�SODFH�GX�*pQpUDO�GH�*DXOOH�� 

-�,QWHUGLFWLRQ�GH�VWDWLRQQHPHQW�UXH�GH�*XpYUHQ�GDQV�VD�SDUWLH�VLWXpH�GDQV�OH�SURORQJH�
PHQW�GH�OD�SODFH�GX�*pQpUDO�GH�*DXOOH��OH�ORQJ�GH�O¶pJOLVH�FRPPXQDOH��j�O¶H[FHSWLRQ�GHV�
YpKLFXOHV�XWLOLVpV�SDU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��SHUVRQQHV�WLWXODLUHV�GH�OD�
FDUWH�© PRELOLWp�LQFOXVLRQ ª�SRUWDQW�OD�PHQWLRQ�© VWDWLRQQHPHQW�SRXU�SHUVRQQHV�KDQGL�
FDSpHV ª� 

-�,QWHUGLFWLRQ�GH�FLUFXODWLRQ�SODFH�GX�*pQpUDO�GH�*DXOOH 

-�0LVH�HQ�SODFH�G¶XQH�FLUFXODWLRQ�j�VHQV�XQLTXH�UXH�GH�*XpYUHQ�GDQV�OH�VHQV�© HVW-
RXHVW ª��HQ�PRQWDQW��HW�LQWHUGLFWLRQV�G
HPSUXQWHU�OD�UXH�GDQV�OH�VHQV�LQYHUVH�MXVTX¶j�
O¶LQWHUVHFWLRQ�DYHF�O¶LPSDVVH�5RKHOORX� 

-�0DLQWLHQ�G¶XQ�DFFqV�SRXU�OHV�ULYHUDLQV�GH�OD�SODFH�GX�*pQpUDO�GH�*DXOOH�DX[�VHXOHV�ILQV�
GH�GHVVHUWH��GpSRVH�GHV�SDVVDJHUV�RX�GpFKDUJHPHQW�GX�YpKLFXOH�� 

$55(7e�081,&,3$/ 

0$5&+e�'8�0$5',�62,5 

'pFRQILQHPHQW���OH�SRLQW�VXU�OD�UpRXYHUWXUH�GHV�VDOOHV  
 

-XVTX
DX����MXLQ�SURFKDLQ��OHV�VDOOHV�FRPPXQDOHV�SHXYHQW�rWUH�XWLOLVpHV�GDQV�OHV�FRQGL�
WLRQV�VXLYDQWHV�� 
 

-�0DLVRQ�GX�WHPSV�/LEUH 
/D�07/�SHXW�rWUH�XWLOLVpH�HQ�FRQILJXUDWLRQ�DVVLVH�GDQV�OD�OLPLWH�GH������GH�VD�
MDXJH�KDELWXHOOH�HW�FH�TXHOTXH�VRLW�O
XVDJH�SUpYX��UpXQLRQV��IHVWLYLWpV�������  
 

-�6DOOH�RPQLVSRUWV  
/
XVDJH�GH�OD�VDOOH�HVW�GpVRUPDLV�RXYHUW�DX[�PDMHXUV�SRXU�OD�SUDWLTXH�GH�VSRUWV�VDQV�
FRQWDFW�HW�GDQV�OD�OLPLWH�GH������GHV�FDSDFLWpV�G
DFFXHLO�GH�OD�VDOOH�  
 

6
DJLVVDQW�GHV�IHVWLYLWpV��HOOHV�SHXYHQW�rWUH�RUJDQLVpHV�VHORQ�OHV�PrPHV�UqJOHV�TXH�
FHOOHV�DSSOLFDEOHV�SRXU�OD�0DLVRQ�GX�7HPSV�/LEUH�  
 

1RXV�UDSSHORQV�TXH�OH�QHWWR\DJH�HW�OD�GpVLQIHFWLRQ�GHV�VDQLWDLUHV�UHVWHQW�j�
OD�FKDUJH�GHV�DVVRFLDWLRQV� 

&216(,/�081,&,3$/�'8���-8,1����� 

9RXV�WURXYHUH]�j�O¶LQWpULHXU�GH�FH�NHOHLHU�OH�FRPSWH�UHQGX�GX�FRQVHLO�TXL�V¶HVW�UpXQL�OH�
YHQGUHGL���MXLQ������ 
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!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
&DPLOOH�HW�5DSKDsO SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�ELROR�
JLTXH�VXU�OD�SODFH�GX�ERXUJ��GH���K�j���K� 
 

!5pJLV�3L]]DV���������������������'H���K���j���K���� 
 

/HV�GLVWDQFLDWLRQV�GRLYHQW�rWUH�UHVSHFWpHV�HW�OH�SRUW�GX�PDVTXH�HVW�
2%/,*$72,5(� 

0$5&+e�'8�0$5',�62,5 

$662&,$7,216 

!%DU�$U�0pQH]���������������� 

1RXYHDX�KRUDLUHV�G¶RXYHUWXUH� 
/XQGL�IHUPp���0DUGL��PHUFUHGL��MHXGL��YHQGUHGL��K�j���K�HW���K�
j���K������VDPHGL�GH��K�j���K��K���GLPDQFKH���K�j���K� 
5{WLVVHULH���SRXOHW�U{WL�DYHF�SRPPHV�GH�WHUUH�GRUpHV�
GH���K�j���K�WRXV�OHV�GLPDQFKHV�� 

6XLWH�j�GH�QRPEUHXVHV�GHPDQGHV��GX�ODUG�HW�GX�MDPERQQHDX�
VHURQW�pJDOHPHQW�SURSRVpV��� 
5pVHUYDWLRQV�UHFRPPDQGpHV�OD�YHLOOH�DX��������������� 
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!/D�6XSpUHWWH����������������� 
'X�PDUGL�DX�VDPHGL�GH��K�j���K���HW�GH���K�j���K��'LPDQFKH��K�j���K� 
/D�VXSpUHWWH�VHUD�IHUPpH�OHV�GLPDQFKHV����HW����MXLQ 
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!/H�6DORQ���������������� 
0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-��K��6DPH�
GL����K��-��K� 
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!'8�/2&$/�'$16�/(�%2&$/����������������-����������
������'XORFDOGDQVOHERFDO��#JPDLO�FRP 

SDXVH�DYHF�OHV�SODWV�GX�ZHHN-HQG� 
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!%,%/,27+(48(���������������� 

6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K�� 

(�6�7���¬�YRV�DJHQGDV� 

O
(�6�7UHIOH]��FOXE�GH�IRRW��RUJDQLVH�VRQ�DVVHPEOpH�JpQp�
UDO�OH����MXLOOHW�j���K���j�OD�VDOOH�RPQLVSRUW��7RXWHV�OHV�
SHUVRQQHV�LQWpUHVVpHV�VRQW�OHV�ELHQYHQXHV���-RXHXUV��GLULJHDQWV��
EpQpYROHV���� 
(QVXLWH��OH�FOXE�RIIULUD�XQ�DSpUR��YHUV���K��HW�OD�VRLUpH�VH�SURORQJHUD�
SDU�XQ�UHSDV�GDQV�OD�VDOOH� 
/HV�VXSSRUWHXUV��VSRQVRUV�HW�V\PSDWKLVDQWV�GX�FOXE�VRQW�LQYLWpV�j�
SDUWLFLSHU� 
3RXU�OHV�UHSDV��PHUFL�GH�IDLUH�YRWUH�FKRL[��SODW�FKDXG-GHVVHUW��GDQV�
OH�PHQX�FL-GHVVRXV� 

0(18����¼ 

3ODW�FKDXG 
-�)LOHW�GH�YRODLOOH�JUDWLQ�GH�SRPPH�GH�WHUUH��SRrOpH�GH�FKDPSLJQRQV�
VDXFH�FUqPH 
2X 
-�)LOHW�PLJQRQ�GH�SRUF�HQ�FUR�WH�G¶KHUEHV�JUDWLQ�GDXSKLQRLV�SRrOpH�
GH�FKDPSLJQRQV�VDXFH�FUqPH 
'HVVHUW 
-7DUWH�FLWURQ 
2X 
-�7DUWH�FKRFRODW�FRFR 
 

,QVFULSWLRQ�DX�����������������/H�'XII�%HQRLW��DYDQW�OH������� 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 

�/H�*()(���*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLOOpHV��HVW�SURSRVp�
SDU�OHV��DFFRPSDJQDQWV�EpQpYROHV�GH�O¶$63�-�5HVSHFWH�GX�/pRQ�DILQ�
GH�UpSRQGUH�DX�EHVRLQ�GH�OD�FRPPXQDXWp�GH�FKHPLQHU�GDQV�OH�SUR�
FHVVXV�GH�GHXLO� 

$YHF�OH�JURXSH�HQ�VXSSRUW��YRXV�VHUH]�DFFXHLOOL��UHVSHFWp�HW�pFRXWp�
GDQV�OD�FRQILGHQWLDOLWp� 

-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ��OH��-HXGL�����MXLQ�
���� 

�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ����DX����������������� 

75e)/(=�63257�(7�/2,6,56��EDGPLQWRQ� 

/HV�HQWUDvQHPHQWV�GH�EDGPLQWRQ�UHSUHQQHQW�j�OD�VDOOH�RPQLVSRUWV�FH�
VRLU�� 

3RXU�OHV�–���DQV�GH���K�j���K��� 

3RXU�OHV������DQV�j�SDUWLU�GH���K��� 

/HV�VpDQFHV�VRQW�RXYHUWHV�DX[�OLFHQFLpV�PDLV�pJDOHPHQW�j�FHOOHV�HW�
FHX[�TXL�YHXOHQW�GpFRXYULU�FH�VSRUW� 

%$5�$5�0(1(= 

3RXU�OH��HU�PDWFK�GH�O¶pTXLSH�GH�)UDQFH��PDUGL����MXLQ��HQ�FRP�
SpWLWLRQ�SRXU�O¶(852�8()$�������3DWULFH�YRXV�SURSRVH�GH�YHQLU�OHV�
HQFRXUDJHU�VXU�*5$1'�e&5$1�DYHF�XQH�IRUPXOH�© VXSSRUWHUV ª�
j����¼����SL]]D�����ERLVVRQV���MXV�
TX¶j���K��� 

7RXV�GHUULqUH�QRV�&KDPSLRQV�GX�0RQGH�� 

$OOH]�OHV�EOHXV���� 
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0DULH-3LHUUH�3HOOHQ��WpO�����������������UpSRQGHXU�VL�DEVHQWH� 
 

�/¶$/'6�GH�&OpGHU�UHFUXWH�GHV�DLGHV�j�GRPLFLOH�HQ�&''�VXU� OD�SpULRGH�GX����MXLQ�DX����DR�W�������UHPSODFHPHQWV�FRQJpV�G¶pWp���6L�
YRXV�rWHV�LQWHUHVVp�H���PHUFL�G¶HQYR\HU�YRWUH�&9�OHWWUH�GH�PRWLYDWLRQ�j ��UK#DOGV�XQD���IU�RX�GH�QRXV�FRQWDFWHU�DX��������������� 

/(61(9(1 

/¶$FFXHLO�GH�MRXU��/D�3DUHQWKqVH��RXYHUW�GX�OXQGL�DX�YHQGUHGL�HVW�GHV�
WLQpH�DX[�SHUVRQQHV�GH�SOXV�GH����DQV�FKH]�OHVTXHOOHV�XQ�GLDJQRVWLF�
G¶$O]KHLPHU��RX�GH�WURXEOHV�DSSDUHQWpV��D�pWp�SRVp��/D�VWUXFWXUH�DF�
FXHLOOH��j�OD�MRXUQpH��GHV�SHUVRQQHV�YLYDQW�j�OHXU�GRPLFLOH�HW�KDELWDQW�
GDQV�XQ�SpULPqWUH�GH����NPV�DXWRXU�GH�/HVQHYHQ��SRXU�OD�UpDOLVDWLRQ�
G¶DFWLYLWpV� 

/HV�SUp-LQVFULSWLRQV�VH�IRQW�DXSUqV�GX�EXUHDX�GHV�HQWUpHV�GX�&HQWUH�
+RVSLWDOLHU�GH�/HVQHYHQ�DX��������������� � 

3/28(6&$7 
/
$WHOLHU��PpGLDWKqTXH�GH�3ORXHVFDW� HQ�SDUWHQDULDW�DYHF�OH�/RNDO�
�0DLVRQ�GHV�MHXQHV�HW�GH�OD�MHXQHVVH�HW�GHV�IDPLOOHV�GH�3ORXHV�
FDW��  OH�VHUYLFH�SpULVFRODLUH�GH�3ORXHVFDW HW�OHV�&&$6���3ORXHVFDW��
7UpIOH]��3ORXQHYH]�/RFKULVW�HW�/DQKRXUQHDX� �RUJDQLVH�VDPHGL����
MXLQ �XQ�7URF�3ODQWV ��� 
 

0DLV�F¶HVW�TXRL�DX�IDLW�XQ�WURF�SODQWV """ 
&¶HVW�VXSHU�VLPSOH�HW�VXSHU�FRQYLYLDO ��YRXV�YHQH]�DYHF�YRV�VH�
PLV��YRV�ERXWXUHV�RX�YRV�JUDLQHV�HW��HQ�pFKDQJH�G
XQ�GpS{W��
YRXV�UHSDUWH]�DYHF�OD�YDULpWp�TXL�YRXV�IDLW�HQYLH�GDQV�OHV�HVSqFHV�
SURSRVpHV ��� 
3UHPLHU�WURF�SODQWV�GH�OD�PpGLDWKqTXH�OH�VDPHGL����MXLQ�GH�
��K���j���K���HW�GH���K���j���K��� 
(W�SRXU�DFFRPSDJQHU�OD�GpPDUFKH��Q
KpVLWH]�SDV�j�FRQVXOWHU�
QRWUH�UD\RQ��LO�IDXW�FXOWLYHU�QRWUH�MDUGLQ���FRQVDFUp�j�OD�SHUPDFXO�
WXUH�HW�j�YHQLU�GLVFXWHU�DYHF�QRXV�GX�SURMHW�© &DUUpV�SRWDJHUV�
VROLGDLUHV ª�TXL�YD�YRLU�OH�MRXU�GDQV�OHV�MDUGLQV�GH�OD�PpGLDWKqTXH�
GH�3ORXHVFDW� 

%5,*12*$1�3/281e285 

0DGpRVSRUWV�YRXV�SURSRVH�XQH�LQLWLDWLRQ�j�OD�PDUFKH�QRUGLTXH� 

5GY�VXU�OH�SDUNLQJ�GX�/LYLGLF�j�3ORXQpRXU 

FUpQHDX[���VDPHGL����MXLQ�HW�RX ����MXLQ���K����PHUFUHGL����MXLQ�HW�
RX����MXLQ���K���MHXGL����MXLQ�HW�RX��HU�MXLOOHW���K�� 

,QVFULSWLRQ�HW�UpVHUYDWLRQ�DX�������������SULRULWp�DX[�DGKp�
UHQWV�GX�FOXE��QRPEUH�OLPLWp� 



 
'pS{W�GHV�DQQRQFHV�DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j�NHOHLHU#WUHIOH]�IU� 

/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ�HQ�0DLULH��DX�EDU�$U�0HQH]��j�OD�6XSpUHWWH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 
0HUFL�GH�QH�SUHQGUH�TXH�FH�GRQW�YRXV�DYH]�EHVRLQ�� 

,1)2�.(/(,(5 


