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0H�YRLFL�GH�UHWRXU��M·DL�UHWURXYp�OH�FKHPLQ�GH�O·pFROH�HW�
PHV�FRSDLQV�FROOHFWLRQQHXUV�� 
 
$�SDUWLU�GH�FH�QXPpUR�GH�PRQ�MRXUQDO��MH�YDLV�WH�IDLUH� 
SDUWDJHU�PRQ�SHWLW�GLFWLRQQDLUH�LOOXVWUp�GHV�PRWV�HQWHQGXV�
GDQV�OHV�GLVFXVVLRQV�HQWUH�FROOHFWLRQQHXUV�DGXOWHV�� 
-H�O·DL�DSSHOp�O·�$%&�GH�OD�FROOHFWLRQ� 
'HSXLV�SOXVLHXUV�PRLV��MH�QRWH�VXU�PD�WDEOHWWH�WRXV�OHV�PRWV�
TXH�MH�QH�FRQQDLV�SDV�HW�MH�SRVH�OD�TXHVWLRQ�SRXU�TX·XQ 
JUDQG�P·H[SOLTXH�� 
 
$))5$1&+,66(0(17���SDLHPHQW�DYDQW�O·HQYRL�GH�OD� 
WRWDOLWp�GX�PRQWDQW�GHPDQGp�SDU�/D�3RVWH�SRXU 
DPHQHU�XQH�OHWWUH�RX�XQ�FROLV�MXVTX·j�VRQ�GHVWLQDWDLUH�� 
/·DIIUDQFKLVVHPHQW�SHXW�rWUH�HQ�WLPEUHV��YLJQHWWHV�GH� 
GLVWULEXWHXUV��HPSUHLQWHV�GH�PDFKLQHV�j�DIIUDQFKLU�PDLV 
DXVVL�DYHF�GHV��FDFKHWV�VSpFLDX[�DYDQW�O·XWLOLVDWLRQ 
GX�WLPEUH�HQ������� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

9LJQHWWH�GH�GLVWULEXWHXU 
 
� 
 
 
 
 

 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

 
(PSUHLQWH�GH�PDFKLQH�j�DIIUDQFKLU 
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$YDQW��������FH�VRQW�GHV�FDUWHV�SUpFXUVHXUV� 
'H������j��������RQ�SDUOH�GH�VHPL-PRGHUQHV� 
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'DQV� OH� GHUQLHU� QXPpUR�� MH� W·DL� SUpVHQWp�
XQH� SDUWLH� GH� PHV� WLPEUHV� HW� GRFXPHQWV�
VXU�OH�UpFKDXIIHPHQW�FOLPDWLTXH� 
$XMRXUG·KXL��YRLFL�FH�TXH�FKDFXQ�SHXW�IDLUH�
SRXU�SURWpJHU�QRWUH�SODQqWH� 



�© ,O�pWDLW�XQH�IRLV«�OD�YLH ª��FHWWH�VpULH�GH�GHVVLQV�DQL�
PpV�IrWH�VHV����DQV��'HPDQGH�j�WHV�SDUHQWV��MH�VXLV�V�U�
TX¶HX[�DXVVL�RQW��UHJDUGp�OHV�DYHQWXUHV�GH�0$(6752�
HW�GH�VHV�DPLV�OHV�JOREXOHV�URXJHV�OXWWDQW�FRQWUH�OHXUV�

HQQHPLV�OHV�YLUXV�HW�OHV�
EDFWpULHV�� 
+HXUHXVHPHQW��OH�&DSL�
WDLQH�YD�HQYR\HU�OHV�DQWL�
FRUSV�SRXU�DLGHU�OHV�JOR�
EXOHV�URXJHV� 
/H����VHSWHPEUH��/D�
3RVWH�D�pPLV�QRQ�VHXOH�
PHQW�XQ�WLPEUH�HW�XQH�

PLQL-IHXLOOH�GH����WLPEUHV�PDLV�DXVVL�XQ�FROOHFWRU�� 
6XU�OH�WLPEUH�HW�OD�PLQL-IHXLOOH��ILJXUHQW�0DHVWUR�� 
*ORELQH�HW�OH�YLUXV�1DERW��/H�FROOHFWRU�UHSUHQG���� 
SHUVRQQDJHV�GH�OD�VpULH���0DHVWUR��3VL��3LHUURW��0HWUR��
1DERW��7HLJQHX[��*ORELQH��*OREXV��*URV�3ROLFH��HW�
+pPR� 
9DOHXU�IDFLDOH�����¼��DIIUDQFKLVVHPHQW�/HWWUH�YHUWH�
SRXU�OD�)UDQFH�� 
'
DSUqV�GHV�GHVVLQV�GH -HDQ�%DUEDXG���3URFLGLV 
0LV�HQ�SDJH�SDU�$JHQFH�$EVLQWKH 
,PSUHVVLRQ�HQ�KpOLRJUDYXUH 

&H�WLPEUH�pPLV�OH����VHSWHPEUH�PHW�j�O¶KRQQHXU�*HRUJHV�
*8<1(0(5��XQ�GHV�SOXV�JUDQGV�DYLDWHXUV��GH�OD� 

3UHPLqUH�*XHUUH�PRQGLDOH� 
*HRUJHV�*X\QHPHU�HVW�
UHSUpVHQWp�DYHF�VRQ�NpSL�GH�
FDSLWDLQH�HW�VHV� 
GpFRUDWLRQV�IUDQoDLVHV�HW�
pWUDQJqUHV�� 
$X�VHFRQG�SODQ�ILJXUH�XQ�
DYLRQ�6SDG�;,,,�DYHF�OD�
FpOqEUH�FLJRJQH�EODQFKH��

HPEOqPH�GH�VRQ�HVFDGULOOH�� 
/D�YDOHXU�IDFLDOH�HVW�GH�����¼��DIIUDQFKLVVHPHQW�GHV�
OHWWUHV�SULRULWDLUHV�GH�����j�����JUDPPHV�SRXU�OD�)UDQFH� 
&UpDWLRQ���-DPH
V�3581,(5� 
*UDYHXUH���0DULH-1RsOOH�*RIILQ� 
0HWWHXU�HQ�SDJH���%UXQR�*KLULQJKHOOL� 
,PSUHVVLRQ���PL[WH��RIIVHW��WDLOOH-GRXFH 

���WLPEUHV�SRXU�IrWHU�OD�GpVLJQDWLRQ�GH�OD�YLOOH�GH�3DULV�FRPPH�
YLOOH�K{WH�GHV�-2�G¶pWp�HQ�������ORUV�GH�OD����H�VHVVLRQ�GX�&,2 
j�/LPD��3pURX���� 
/D�3RVWH�TXL�D�GpMj�VRXWHQX�OD�FDQGLGDWXUH�GH�3DULV�DX[�-2�G¶pWp�
�����DYHF�O¶pPLVVLRQ�G¶XQ�WLPEUH�OH����PDL�GHUQLHU��D�REWHQX�
O¶DXWRULVDWLRQ�H[FHSWLRQQHOOH�GX�FRPLWp�GH�FDQGLGDWXUH�GH�3DULV��
GH�UpDOLVHU�GHV�VXUFKDUJHV�VXU�OHV�IHXLOOHV�GH�WLPEUHV�GpMj�LPSUL�
PpHV�� 
 
'HV�VXUFKDUJHV�RQW�pWp�DSSRVpHV���VXU�FKDTXH�WLPEUH��DX-GHVVXV�
GX�YLVXHO�GX�*UDQG�3DODLV��OD�PHQWLRQ�©�/LPD�ª�HQ�UpIpUHQFH�j�OD�
YLOOH�GDQV�ODTXHOOH�V¶HVW�GpURXOpH�OD����H�VHVVLRQ�GX�&,2�DX�3p�
URX��HW�DX-GHVVXV�GX�WLWUH��OD�GDWH�GX�MRXU�GH�OD�GpVLJQDWLRQ�GH�
3DULV�FRPPH�YLOOH�©������������ª���VXU�OHV�ERUGV�GH�OD�IHXLOOH��OD�
PHQWLRQ�©�/LPD�ª��OD�GDWH�©������������ªHW�OHV�V\PEROHV�GHV���
YLOOHV��OD�7RXU�(LIIHO�SRXU�3DULV�HW�OD�%DVLOLTXH�GH�/LPD�� 

 
 
 
 
 
/H�*UDQG�3DODLV�
VHUD�O¶XQ�GHV�VLWHV� 
HPEOpPDWLTXHV�
GHV�-HX[�HW� 
DFFXHLOOHUD�OHV�
pSUHXYHV� 
G¶HVFULPH�HW�GH�
WDHNZRQGR�ORUV�
GHV�-2�GH������� 
 
 
 
 
 
 
 
 
 
 

&KDTXH�IHXLOOH�GH����WLPEUHV��VXUFKDUJpH��D�pWp�YHQGXH��� 
-�HQWLqUH�DX�SUL[�GH�������¼��VRLW�OH�WRWDO�GHV�YDOHXUV�IDFLDOHV�GHV�
���WLPEUHV�j������¼� 
-�GX����DX����VHSWHPEUH�������GX�OHQGHPDLQ�GH�O¶DQQRQFH�GHV�-2�
G¶pWp������j�OD�YLOOH�GH�3DULV�j�OD�GDWH�GH�GLVVROXWLRQ�GX�FRPLWp�GH�
FDQGLGDWXUH�GH�3DULV��7LUDJH����������IHXLOOHV� 

6RXUFH���3KLOD#SRVWH 

/HV�$UWV�GX�FLUTXH 
 

'HSXLV�OH�GpEXW�GX�;;,H�VLqFOH��
OH�FLUTXH�IDLW�SDUWLH�GHV�DUWV�GX�
VSHFWDFOH� 
 

/HV�QXPpURV�GX�FLUTXH�RQW�OLHX�
VXU�XQH�SLVWH�FLUFXODLUH��/H�PRW�
µFLUTXH¶�GpVLJQH�DXVVL�OH� 
FKDSLWHDX�VRXV�OHTXHO�OH�VSHFWDFOH�
VH�MRXH��DX�FHQWUH��HQWRXUp�GHV�
VSHFWDWHXUV��'HV�DQLPDX[�FRPPH�
OHV�WLJUHV��OHV�pOpSKDQWV��OHV�FKH�
YDX[��OHV�OLRQV�«�pYROXHQW�GDQV�
XQ�FHUFOH�UHVWUHLQW�VRXV�OD�GLUHF�
WLRQ�G¶XQ�RX�SOXVLHXUV�GRPSWHXUV��
/HV�WUDSp]LVWHV��OHV�MRQJOHXUV�OHV�
pFX\HUV�RX�pFX\qUHV��OHV� 
IXQDPEXOHV�pYROXHQW�GDQV�O¶DLU��
DYHF�DGUHVVH�HW�YLUWXRVLWp��7RXV�
GpILHQW�OHV�OLPLWHV��WRXV�GpILHQW�OH�
GDQJHU��/H�FLUTXH�HVW�DXVVL�OH�
PRQGH�GH�O¶LOOXVLRQ��MRXH�HQWUH�OHV�
DSSDUHQFHV�HW�OD�UpDOLWp�DYHF�VHV�
FORZQV��VHV�PLPHV��VHV� 
SUHVWLGLJLWDWHXUV��8Q�PRQGH�
G¶pQHUJLH��GH�VLOHQFH�HW�GH�PX�
VLTXH��GH�EUXLW��PrPH��GH�GDQVH��
GH�EXUOHVTXH�HW�GH�SRpVLH��GH�
UrYHV��GH�IppULH��GH�FRXOHXUV��
G¶pWRQQHPHQW«�8Q�PRQGH�GH�
FRXOHXUV�R��OH�URXJH��OH�EOHX�HW�OH�
MDXQH�VRQW�OHV�FRXOHXUV�WUDGLWLRQ�
QHOOHPHQW�HW�PDMRULWDLUHPHQW� 
XWLOLVpHV�FRPPH�SRXU�FH�FDUQHW�
VXU�OHV�DUWV�GX�FLUTXH�� 
 

&DUQHW�GH����WLPEUHV�DXWRFROODQWV 
pPLV�OH����VHSWHPEUH����� 
�LPSULPpV�HQ�KpOLRJUDYXUH��$XWHXUH���6pYHULQH�0LOOHW 
$IIUDQFKLVVHPHQW�GHV�OHWWUHV�YHUWHV 
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5HFRSLH�VXU�XQH�FDUWH�SRVWDOH���GHV�UpSRQVHV�TXH�WX�DV�WURXYpV�DX�TXL]]�-HX[�2O\PSLTXHV�HW�HQYRLH�WD�FDUWH�� 
DYHF�XQ�EHDX�WLPEUH�j ��-HDQ-*X\�'DOOR-�-XYDWpOLH�-���D�$QFLHQQH�5RXWH�G·$UPHQWLqUHV�������(66$56 

�SRXU�JDJQHU�GHV�SRFKHWWHV�GH�WLPEUHV�RX�G·DXWUHV�FDGHDX[� 

6ROXWLRQV�GHV�MHX[�GDQV�OH�Q��� 

���&RPELHQ�G¶DQQpHV�VpSDUHQW�GHX[�-HX[�2O\PSLTXHV�G¶pWp�" 
������ $����DQV�����-�����%����DQV��������-����&����DQV 
 
���'DQV�TXHOOH�YLOOH�V¶HVW�UpXQL�OH�&RPLWp�,QWHUQDWLRQDO�2O\PSLTXH�OH����VHSWHPEUH 
����������UpXQLRQ�R��RQW�pWp�DWWULEXpV�j�3DULV�OHV�MHX[�GH������" 
����� $��/LPD�����-�����%��0DQLOOH�����-����&��/RQGUHV 
 
���'H�TXHOOHV�FRXOHXUV�VRQW�OHV�DQQHDX[�RO\PSLTXHV�" 
����� $��%OHX��URXJH��YLROHW��MDXQH��YHUW 
����� %��%OHX��MDXQH��QRLU��YHUW��URXJH 
����� &��9HUW��QRLU��EOHX��URXJH��RUDQJH 
 
���'DQV�TXHOOH�YLOOH�OHV�-HX[�2O\PSLTXHV�G¶pWp�Q¶RQW-LOV�MDPDLV�HX�OLHX�"� 
������ $��3DULV�����-�����%��6\GQH\������-���&��1HZ�<RUN 
 
���4X
HVW-FH�TXL�HVW�DOOXPp�DYDQW�OH�GpEXW�GHV�MHX[�"� 
����� $��8QH�ODPSH�WRUFKH 
����� %��/D�OXPLqUH 
����� &��/D�IODPPH�RO\PSLTXH 
 
����(Q�������OHV�-HX[�2O\PSLTXHV�G¶KLYHU�VH�VRQW�GpURXOpV�j�&KDPRQL[� 
�����2��RQW�HX�OLHX�OHV�-HX[�G¶pWp�GH������" 
����� $��/RQGUHV����-����%��3DULV��������-���&��$OEHUWYLOOH 
 
���4XHOV�IXUHQW�OHV�SUHPLHUV�-HX[�2O\PSLTXHV�G¶pWp�j�DYRLU�pWp�GLIIXVpV� 
�����HQ�GLUHFW�j�OD�WpOpYLVLRQ�" 
� $��%HUOLQ�HQ��������-��%��0HOERXUQH�HQ�������-���&��7RN\R�HQ����� 
 
���/DTXHOOH�GH�FHV�GLVFLSOLQHV�Q¶HVW�SDV�RO\PSLTXH�" 
 $��/D�ER[H 
 %��/H�SHQFKDN�VLODW 
 &��/H�WHDNZRQGR 
 
���4XHO�VSRUW��Qp�HQ�(FRVVH��IDLW�VRQ�HQWUpH�DX[�-HX[�2O\PSLTXHV�G¶KLYHU�HQ������"� 
 $��/H�UXJE\�j�TXLQ]H��-���%��/H�FXUOLQJ���-��&��/H�ODQFHU�GH�ERWWHV�GH�SDLOOH 
 
�����/D�GHYLVH�GHV�-HX[�HVW�© &LWLXV��$OWLXV��)RUWLXV ª��4XHOOH�HVW�VD�VLJQLILFDWLRQ�"
 $��7RXMRXUV�MHXQH��7RXMRXUV�IRUW��7RXMRXUV�EHDX 
 %��3OXV�UDSLGH��3OXV�KDXW��3OXV�PXVFOp 
 &��3OXV�YLWH��3OXV�KDXW��3OXV�IRUW 
 
����/D�J\PQDVWLTXH�U\WKPLTXH�HVW�RO\PSLTXH�GHSXLV������� 
������4XHO�DFFHVVRLUH�Q¶HVW�SDV�XWLOLVp�GDQV�FH�VSRUW�" 
 $��5XEDQ��������������-����%��0DVVXH��������-�����&��<R\R 
 
����/HV�SUHPLHUV�-HX[�3DUDO\PSLTXHV��F¶pWDLW�HQ�" 
 $�������j�/RQGUHV��–���%�������j�5RPH���–���&�������j�$WODQWD 
 


