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���SHUVRQQHV��RULJLQDLUHV�RX�UpVLGHQWHV��HQ�������j�&KDU�
WDLQYLOOLHUV�RQW�pWp�PRELOLVpHV�j�OD�*UDQGH�*XHUUH� 
���\�VRQW�PRUWHV�����QRPV�ILJXUHQW�VXU� OH�PRQXPHQW�DX[�
0RUWV�GX�YLOODJH� 
 
/H����RFWREUH������� OH�&RQVHLO�PXQLFLSDO� �GH�&KDUWDLQYLO�
OLHUV�GpOLEqUH�© DX�VXMHW�G¶XQ�MXVWH�KRPPDJH�j�UHQGUH�DX[�
VROGDWV�PRUWV�SRXU�OD�3DWULH ª� 
© $� O¶XQDQLPLWp�� OHV�PHPEUHV� SUpVHQWV� GpFLGHQW� G¶pOHYHU�
XQ�PRQXPHQW�GDQV�OH�FLPHWLqUH� ª 
© /H�FRQVHLO�YRWH�XQH�VRPPH�GH�� ����IUDQFV ª��HW� © XQH�
TXrWH� VHUD� IDLWH� j� GRPLFLOH� SDU�0��7KRPDVVHW�� FRQVHLOOHU�
PXQLFLSDO��HW�GHX[�PXWLOpV�GH�JXHUUH ª� 
 
© /H�FKRL[�GX�PRQXPHQW�VHUD�DVVXUp�SDU�GHX[�FRQVHLOOHUV��
00��/KRPPH� HW�'HODSRUWH�� HW� O¶HPSODFHPHQW� FKRLVL� HVW�
IL[p ª�GDQV�O¶DOOpH�SULQFLSDOH�GX�FLPHWLqUH�IDFH�j�OD�WRPEH�
PLOLWDLUH�GX�VROGDW�GH������ 
 
/H����RFWREUH�������j�OD�YHLOOH�GX�SUHPLHU�DQQLYHUVDLUH�GH�
O
DUPLVWLFH�GX����QRYHPEUH������HVW�YRWpH�XQH�ORL�UHODWLYH�
j�OD�FRPPpPRUDWLRQ�HW�j�OD�JORULILFDWLRQ�GHV�PRUWV�SRXU�OD�
)UDQFH�DX�FRXUV�GH�OD�*UDQGH�JXHUUH��&HWWH�ORL�HVW�j�O
RUL�
JLQH� GH� OD�PLQXWH� GH� VLOHQFH�� SUDWLTXpH� SRXU� OD� SUHPLqUH�
IRLV�HQ�QRYHPEUH������ 
 
/H� �� QRYHPEUH�� MRXUQpH�GH� GHXLO� QDWLRQDO�� VH� GpURXOH�XQ�
VHUYLFH�IXQqEUH�ILQDQFp�SDU�OD�0DLULH� 
 
/D�GpFLVLRQ�G¶pULJHU�XQ�PRQXPHQW�DX[�PRUWV�j�&KDUWDLQYLO�
OLHUV�HVW� DSSURXYpH� OH����GpFHPEUH������SDU� OH�3UpVLGHQW�
GH�OD�5pSXEOLTXH� 
 

8Q�SODQ�HVW�UpDOLVp�SDU�0��/HSURXW��JpRPqWUH�j�0DLQWHQRQ��
HW�0��*XLOYDUG��PDUEULHU�GDQV�OD�PrPH�YLOOH��pWDEOLW�XQ�GHYLV�
SRXU�� �������IUDQFV� 
 
/H���QRYHPEUH������� OH�FRQVHLO�PXQLFLSDO�GH� OD�FRPPXQH�
DSSURXYH� OH�SODQ�SURMHWp�SRXU� O¶pUHFWLRQ�GX�PRQXPHQW�DX[�
PRUWV�GH�OD�JUDQGH�JXHUUH� 
/HV�PHPEUHV�FKDUJpV�GH�IDLUH�OD�TXrWH�j�GRPLFLOH�GpFODUHQW�
TXH� OH� PRQWDQW� UHFXHLOOL� D� pWp� GH� � ���� IUDQFV�� GRQW� ���
IUDQFV� YHUVpV� SDU� OD�&RPSDJQLH� GHV�6DSHXUV-SRPSLHUV� HW�
��� IUDQFV�SDU� OD�6RFLpWp�GH�7LU�© /D�3DWULRWH ª��/D�VRPPH�
YRWpH�SDU�OH�FRQVHLO�HVW�GH�� ����IUDQFV��HW�OH�GHYLV�GH�������
IUDQFV� 
 
/RUV�GH�OD�PrPH�VpDQFH��© OH�FRQVHLO�� VXLYDQW� O¶DYLV�GH� OD�
PDMRULWp� GH� OD� SRSXODWLRQ�� GpFLGH� TXH� OH� PRQXPHQW� VRLW�
pULJp�SUqV�GH� O¶pJOLVH�� VXU�XQH�SODFH�FRPPXQDOH�RX� LO� VHUD�
WRXMRXUV�YLVLEOH�SRXU� UDSSHOHU�j� WRXV� OD�PpPRLUH�GHV�FKHUV�
GLVSDUXV� ª 
 
'DQV� O¶DWWHQWH�GH�FHWWH�pUHFWLRQ�� OH����1RYHPEUH������� OHV�
KDELWDQWV�GH�&KDUWDLQYLOOLHUV�FpOpEUHURQW� © OD�)rWH�GX�&LQ�
TXDQWHQDLUH�GH�OD�5pSXEOLTXH��-RXU�GX�JORULHX[�DQQLYHUVDLUH�
TXL�D�FRQVDFUp�OD�YLFWRLUH�GH�QRV�DUPpHV�« )rWH�DXVVL�FRQ�
VDFUpH�j�KRQRUHU�OHV�KpURV�PRUWV�SRXU�OD�3DWULH ª� 
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&·HVW� OH� ��� RFWREUH� ����� TXH� OH� FRQVHLO� PXQLFLSDO� GH�
&KDUWDLQYLOOLHUV� VRXKDLWH� O·pUHFWLRQ� G·XQ� 0RQXPHQW� DX[�
6ROGDWV� 0RUWV� SRXU� OD� 3DWULH� GDQV� OH� FLPHWLqUH�� ,O�
IDXGUD� DWWHQGUH� OH� �� QRYHPEUH� ������ SRXU� VRQ�
LQDXJXUDWLRQ� 

/D�9RL[�GX�)URX�����������Q���� 
6XSSOpPHQW��+,672,5(������-���� 
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���1RYHPEUH������� 
8QH�SODTXH�GH�PDUEUH�j�O¶pJOLVH 

 
3RXU� GRQQHU� WRXWH� O¶DPSOHXU� GpVLUDEOH� j� FHWWH� IrWH� GX� ��� 1R�
YHPEUH� ������ OH�&RQVHLO�PXQLFLSDO�� HQ� DFFRUG� DYHF� OH�EXUHDX�
GH�%LHQIDLVDQFH��DOORXH�SRXU�FH�MRXU�DX[�LQGLJHQWV�XQH�GLVWULEX�
WLRQ�GH�SDLQ�HW�GH�YLDQGH� 
 

/H� ��� 1RYHPEUH�� j� XQH�
KHXUH�� OH� FRQVHLO� PXQLFLSDO��
OHV� PXWLOpV�� OHV� PRELOLVpV��
DLQVL�TXH�OD�&RPSDJQLH�GHV�
6DSHXUV-SRPSLHUV�� VRQW�
UpXQLV� HW� VH� UHQGHQW� HQ�
FRUSV� FRQVWLWXp� j� O¶pJOLVH�
SRXU� O¶LQDXJXUDWLRQ� G¶XQH�
SODTXH�GH�PDUEUH��VRXYHQLU�
FRPPpPRUDWLI� HQ� O¶KRQQHXU�
GHV� HQIDQWV� GX� SD\V� PRUWV�
SRXU�OD�)UDQFH� 
$� �K�� XQ� OXQFK� HVW� RIIHUW� j�
WRXV� OHV� PRELOLVpV�� DYDQW�
TXH�OD�MRXUQpH�VH�FO{WXUH��OH�
VRLU��SDU�GHV�LOOXPLQDWLRQV�HW�
XQ�EDO� 
 
&H� ��� 1RYHPEUH� ������ j�
3DULV�� RQ� WUDQVIHUW� OH� F°XU�
GH� /pRQ� *$0%(77$� DX�
3DQWKpRQ��HW�O¶RQ�SURFqGH��j�
O¶LQKXPDWLRQ� GX� 6ROGDW� LQ�

FRQQX�VRXV�O¶$UF�GH�7ULRPSKH� 
 
(Q� GpFHPEUH� ������ © 0U� OH� 0DLUH� pPHW� DX� &RQVHLO� OH� Y°X�
G¶RIIULU�j�WRXV�OHV�PRUWV�GH�OD�JUDQGH�JXHUUH�TXH�O¶RQ�UDPqQH�GX�
IURQW�XQH�FRQFHVVLRQ�LQGLYLGXHOOH�j�SHUSpWXLWp� 
$� O¶XQDQLPLWp� OH� &RQVHLO� VH� IDLW� XQ� GHYRLU� GH� GRQQHU� GDQV� OH�
FLPHWLqUH� XQH� FRQFHVVLRQ� SHUSpWXHOOH� HW� LQGLYLGXHOOH� j� FKDTXH�
HQIDQW� GX� SD\V��0RUW� SRXU� OD� )UDQFH� ª��&HWWH�GLVSRVLWLRQ� VHUD�
UHIXVpH�SDU�OD�3UpIHFWXUH� 
 

8Q�SODQ�j�UHFWLILHU 

/H� SODQ� GX� 0RQXPHQW� DX[� 0RUWV�� GUHVVp� SDU� 0�� (�� /HSURXW��
JpRPqWUH� j�0DLQWHQRQ�� VXELW�� OHV� �� MDQYLHU� HW� ��� IpYULHU� ������
OHV�IRXGUHV�GH�OD�&RPPLVVLRQ�VSpFLDOH�FKDUJpH�j�OD�3UpIHFWXUH�
GX� VXLYL� GHV�PRQXPHQWV� pGLILpV� TXL� HQMRLQGUD� OD� FRPPXQH� GH�
GpSODFHU�OD�SDOPH�TXL�ILJXUH�VXU�O¶pGLILFH� 
$X� ILQDO�� FH�Q¶HVW�TXH� OH���� MXLQ������TXH� OH�SODQ� UHFWLILp�VHUD�
DSSURXYp�SDU�OH�3UpIHW�G¶(XUH-HW-/RLU� 
 
/¶eWDW� DOORXHUD�� HQ�������©� ����)�� TXL� SHUPHWWURQW� OH� ILQDQFH�
PHQW�GH�TXHOTXHV�WUDYDX[�QRQ�SUpYXV�DX�GHYLV ª� 
 

��1RYHPEUH������� 
,QDXJXUDWLRQ�GX�0RQXPHQW�DX[�0RUWV 

 
/¶LQDXJXUDWLRQ�GX�PRQXPHQW�DX[�0RUWV�GH�OD�*UDQGH�*XHUUH�D�
OLHX�OH���1RYHPEUH������ 
 
© &KDUWDLQYLOOLHUV��-�+RPPDJHV�DX[�JORULHX[�PRUWV��–�/H�0R�
QXPHQW�DX[�0RUWV�GH�OD�JXHUUH�D�pWp�LQDXJXUp�GLPDQFKH�GDQV�OD�
SOXV�VWULFWH�LQWLPLWp��VRXV�OD�SUpVLGHQFH�GH�0��/DQJORLV�5���DG�
MRLQW� 
$� ��K��� OH� FRUWqJH� V¶HVW� IRUPp� j� OD� 0DLULH �� &RPSDJQLH� GH�
VDSHXUV-SRPSLHUV��OHV�HQIDQWV�GH�O¶pFROH�SRUWDQW�GDQV�OHXUV�EUDV�
GH� VXSHUEHV� ERXTXHWV� GH� IOHXUV�� SXLV� OD� 0XQLFLSDOLWp�� OHV�
PHPEUHV�GX�%XUHDX�GH�%LHQIDLVDQFH�HW� OHV�PHPEUHV�GH�OD�6R�
FLpWp�GH�WLU� 
'HYDQW� OH�0RQXPHQW�� OD� FRPSDJQLH�GH� VDSHXUV-SRPSLHUV� UHQ�
GDLW� OHV� KRQQHXUV�� HW� OH� OLHXWHQDQW� GH� OD� FRPSDJQLH� SURFpGD� j�
O¶DSSHO�GHV����KpURV�PRUWV�SRXU�OD�3DWULH� 
8QH�pQRUPH�JHUEH�GH�IOHXUV�RIIHUWH�SDU�OD�SRSXODWLRQ�D�pWp�Gp�
SRVpH�DX�SLHG�GX�0RQXPHQW� 
7RXWH�OD�SRSXODWLRQ�HQGHXLOOpH�DVVLVWDLW�j�OD�FpUpPRQLH�TXL�V¶HVW�
GpURXOpH�GDQV�XQ�SURIRQG�UHFXHLOOHPHQW� 
'HX[�GLVFRXUV��SURQRQFpV�O¶XQ�SDU�O¶DGMRLQW��O¶DXWUH�SDU�OH�3Up�
VLGHQW�GH�OD�6RFLpWp�GH�7LU�RQW�UDSSHOp�OHV�VRXIIUDQFHV�GHV�KpURV�
HW� DGUHVVpV�DX[� IDPLOOHV�GDQV� OD�GRXOHXU�� O¶H[SUHVVLRQ�GH� OHXUV�
FRQGROpDQFHV�DWWULVWpHV ª��>$'���© /D�'pSrFKH ª�GX�����������@ 

 
2XWUH�GHV�IOHXUV�GpSRVpHV� OH�MRXU�GH�VRQ� LQDXJXUDWLRQ�� OH�EXG�
JHW�FRPPXQDO�ILQDQFHUD�XQ�RIILFH�UHOLJLHX[�HW�XQ�YLQ�G
+RQQHXU� 
 
/H� OHQGHPDLQ� GH� FHWWH� LQDXJXUDWLRQ�� OH� �� QRYHPEUH� ������
V¶RXYUH�� j� OD� &RXU� G¶$VVLVHV� GH� 9HUVDLOOHV� OH� SURFqV� GH� /$1�
'58�TXL�VHUD�FRQGDPQp�j�OD�JXLOORWLQH��SRXU����PHXUWUHV��OH����
QRYHPEUH������ 
 
/D� GRXOHXU� ORFDOH� GHV� IDPLOOHV� WRXFKpH� SDU� OHV� GHXLOV� GH� OD�
JXHUUH� Q¶HPSrFKH� SDV� OH�&RQVHLO�PXQLFLSDO� GX�PRPHQW� G¶rWUH�
VROLGDLUH� DYHF� OHV� FRPPXQHV� GRQW� OH� WHUULWRLUH� D� pWp� pSURXYp�
GLUHFWHPHQW�SDU�OHV�FRPEDWV� 
$XVVL�� HQ� MXLOOHW� ������ LO� DOORXH�� FRPPH� G¶DXWUHV� DVVHPEOpHV�
ORFDOHV� GX� FDQWRQ�� j� OD� FRPPXQH� GH� *(17(//(6�� GDQV� OD�
6RPPH��SHQGDQW����DQV�j�SDUWLU�GH�������XQH�VRPPH�DQQXHOOH�
GH�FHQW�YLQJW� IUDQFV��VRLW�XQ� WRWDO�GH�� ����)��SRXU�VD� UHFRQV�
WUXFWLRQ� 
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/D� FRPPXQH� GH� *HQWHOOHV� ���������
WRWDOHPHQW� UDYDJpH�� HQ� ������ SHQ�
GDQW� OD� EDWDLOOH� GH� OD� 6RPPH�� D�
GRQQp�OH�QRP�G
(VSDFH�0DLQWHQRQ�j�
OD� VDOOH� FRPPXQDOH�� &HFL� HQ� KRP�
PDJH� j� OD� FRPPXQH� GH� 0DLQWHQRQ�
�(XUH� HW� /RLU�� TXL� D� SDUUDLQp� OD� UH�
FRQVWUXFWLRQ�GX�YLOODJH�j�O
LVVXH�GH�OD�
JUDQGH�*XHUUH���&HWWH�VDOOH��RX�SOXW{W�
OHV� VDOOHV� TXL� FRQVWLWXHQW� FHW� HVSDFH�
VRQW� XWLOLVpHV� SRXU� WRXWHV� OHV� DFWLYL�
WpV� GH� OD� FRPPXQH�� &
HVW� Oj� pJDOH�
PHQW�TX
HVW� LQVWDOOpH� OD�FDQWLQH�SRXU�
OHV� pOqYHV� GX� UHJURXSHPHQW� VFRODLUH�
*HQWHOOHV-&DFK\����>�ZZZ�JHQWHOOHV�IU�@ 

6RXUFHV���-�$UFKLYHV�FRPPXQDOHV�GH�OD�0DLULH�
GH� &KDUWDLQYLOOLHUV� �� -� $UFK�� 'HSW�� ��� �� /D�
'pSrFKH� G¶(XUH-HW-/RLU�� �� 2���� �� -�
ZZZ�PHPRLUHGHVKRPPHV�VJD�GHIHQVH�JRXY�I
U� �� � -� 5HFKHUFKHV�� &RPSLODWLRQ� HW� 0LVH� HQ�
SDJHV�)DEULFH�7DQW\�-�6XSSO��+,672,5(�����-
���VXSS��9RL[�GX�)URX������������ 


