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FDU�FRPPH�YRXV�OH�VDYH]��OD�FULVH�VRFLDOH�V
pWHUQLVH�HW�OD�SRSXODWLRQ�YLW�GDQV�XQH�GpWUHVVH�
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FR�WV GHV�PDWLqUHV�SUHPLqUHV�HW�OHV�EORFXV�GH�OD�FDSLWDOH�VRQW�j�O
RULJLQH�GH�FHWWH�FULVH��������������������������������������������������

�&H�FKDR�HVW�JpQpUp�SDU�OHV�JDQJV��GH�QRPEUHX[�NLGQDSSLQJV�VRQW�WRXMRXUV�G
DFWXDOLWp�
VDQV�FRPSWHU�OH�QRPEUH�GH�SHUVRQQHV�DVVDVLQpHV��9RXV�SRXUUH]�OLUH�FL�GHVVRXV�OH�GHUQLHU�
EXOOHWLQ�GX�&ROOHFWLI�TXH�YRXV�WURXYHUH]�GDQV�VRQ�LQWpJUDOLWp�VXU�QRWUH�VLWH������������������������������1RXV�HVSpURQV�SRXU�QRV�DPLV�+$Í7,(16�XQ�UHWRXU�j�OD�QRUPDOLWp��OD�ILQ�GHV�VRXIIUDQFHV�
DOLPDQWDLUHV�HW�PpGLFDOHV�OLpHV�j�FHWWH�FULVH�TXH�WUDYHUVH�OH�SD\V��1RXV�OHXU�VRXKDLWRQV�
FRPPH�FKDTXH�DQQpH��XQH�DQQpH�PHLOOHXUH�SRXU�WRXW���4X
LOV�UHWURXYHQW�OD�SDL[���

/HV� LQIRUPDWLRQV�VRQW� �UDUHV HW�QRXV�QH�SRXYRQV�EODPHU�QRV�DPLV�TXL�
OXWWHQW�FKDTXH�MRXU�SRXU�XQ�DYHQLU�PHLOOHXU��
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6HORQ�OHV�1DWLRQV�8QLHV��������SHUVRQQHV�RQW�pWp�WXpHV��������EOHVVpHV�HW�������NLGQDSSpHV�
HQ�+DwWL�GHSXLV�MDQYLHU������

©�,O�HVW�LQDGPLVVLEOH�TXH�GHV�SHUVRQQHV�SURILWHQW�GH�FHWWH�LQVpFXULWp�HQGpPLTXH�HW�GH�OD�
VRXIIUDQFH�GHV�+DwWLHQV�ª��'HV�EDQGHV�DUPpHV��TXL�VHUDLHQW�©�VRXWHQXHV�SDU�OHV�pOLWHV�
pFRQRPLTXHV�HW�SROLWLTXHV��FRQWU{OHQW�SOXV�GH�����ª�GH�3RUW�DX�3ULQFH��DORUV�TXH�����PLOOLRQV�
GH�SHUVRQQHV�VRQW�FRQIURQWpHV�j�OD�IDLP�GDQV�OH�SD\V��SOXV�G¶����GH�OD�SRSXODWLRQ���'H�MDQYLHU�j�
GpEXW�GpFHPEUH�GH�FHWWH�DQQpH��DX�WRWDO�������SHUVRQQHV�RQW�pWp�WXpHV��EOHVVpHV�RX�
NLGQDSSpHV�HQ�+DwWL��D�LQGLTXp�O¶$XWULFKLHQ�9RONHU�7�UN��OH�KDXW�FRPPLVVDLUH�GHV�1DWLRQV�8QLHV�
DX[�GURLWV�KXPDLQV��ORUV�G¶XQH�LQWHUYHQWLRQ�j�O¶RFFDVLRQ�GH�OD�MRXUQpH�LQWHUQDWLRQDOH�GHV�GURLWV�
KXPDLQV��OH����GpFHPEUH��,O�VRXOLJQH�TXH�GH�QRPEUHXVHV�IDPLOOHV�HW�FRPPXQDXWpV�HQWLqUHV�
VRQW�GpFKLUpHV�SDU�OD�YLROHQFH�DUPpH��'DQV�XQ�UDSSRUW�SXEOLp�HQ�RFWREUH�OH�%XUHDX�LQWpJUp�GHV�
1DWLRQV�XQLHV�HQ�+DwWL��%LQXK��D�UpYpOp�TXH�OHV�PHPEUHV�GHV�JDQJV�XWLOLVHQW�pJDOHPHQW�OD�
YLROHQFH�VH[XHOOH�SRXU�VXVFLWHU�OD�SHXU�HW�H[HUFHU�XQ�FRQWU{OH�VXU�OD�SRSXODWLRQ��8Q�JUDQG�
QRPEUH�GH�SHUVRQQHV�RQW�pWp�YLFWLPHV�GH�YLROHQFHV�GLYHUVHV��SHUSpWUpHV�SDU�OHV�JDQJV�DUPpV��
GDQV�SOXVLHXUV�TXDUWLHUV�GH�3RUW�DX�3ULQFH��DLQVL�TXH�GDQV�OHV�FRPPXQHV�GH�&DEDUHW��GH�&LWp�
6ROHLO��DX�QRUG���GH�OD�&URL[�GHV�%RXTXHWV��QRUG�HVW��DLQVL�TXH�GDQV�OD�9DOOpH�GH�O¶$UWLERQLWH��OD�
6ROLGDULWH�IDQP�D\LV\qQ��6RID��D�UDSSRUWp�GpEXW�GpFHPEUH��TX¶HQ�VHXOHPHQW�GHX[�VHPDLQHV��
SOXV�GH�����IHPPHV�HW�ILOOHV�RQW�pWp�YLROHPPHQW�DJUHVVpHV��YLROpHV��j�&LWp�6ROHLO��DX�EDV�GH�
'HOPDV��j�&DQDDQ�HW�6RXUFH�0DWHODV��j�&DEDUHW��j����NP�DX�QRUG�GH�3RUW�DX�3ULQFH���/H�
6\QGLFDW�GH�OD�3ROLFH�QDWLRQDOH�G¶+DwWL��6SQK�����D�GpQRPEUp����SROLFLHUV�QDWLRQDX[�TXL�RQW�pWp�
DVVDVVLQpV�GH�MDQYLHU�DX����GpFHPEUH�������'H�O¶DQQpH������j�GpFHPEUH����������
DVVDVVLQDWV�GDQV�OHV�TXDUWLHUV�GpIDYRULVpV�GH�OD�]RQH�PpWURSROLWDLQH�GH�3RUW��DX�3ULQFH�RQW�pWp�
GRFXPHQWpV�SDU�OH�5pVHDX�QDWLRQDO�GH�GpIHQVH�GHV�GURLWV�KXPDLQV��51''+���

(QYLURQ�GHX[�VHPDLQHV�DSUqV�OH�PDVVDFUH�j�&DEDUHW��SOXVLHXUV�IHPPHV�
YLFWLPHV�UDFRQWHQW�OHV�KRUUHXUV�YpFXHV�

©�,OV�RQW�OLJRWp�PRQ�FRQMRLQW��(QVXLWH��LOV�P¶RQW�YLROpH�HW�EDWWXH�VDXYDJHPHQW��-XVTX¶j�
SUpVHQW��MH�QH�SHX[�SOXV�VXSSRUWHU�OD�GRXOHXU�DX�QLYHDX�GH�PD�FHLQWXUH�HW�GH�PD�SRLWULQH�ª��
WpPRLJQH�XQH�PqUH�GH�VL[�HQIDQWV��O¶XQH�GHV�QRPEUHXVHV�YLFWLPHV�GX�PDVVDFUH�SHUSpWUp�
GDQV�OD�VRLUpH�GX����QRYHPEUH�SDU�GHV�EDQGLWV�DUPpV��j�6RXUFH�0DWHODV���H�VHFWLRQ�
FRPPXQDOH�GH�&DEDUHW��/HV�EDQGLWV�RQW�GpFDSLWp�PRQ�PDUL�VRXV�PHV�\HX[��UDFRQWH�W�HOOH��
OHV�ODUPHV�DX[�\HX[��j�XQ�MRXUQDOLVWH�G¶$OWHU3UHVVH�$OWHU5DGLR��TXL�O¶LQWHUYLHZDLW�DX�EXUHDX�GX�
5pVHDX�QDWLRQDO�GH�GpIHQVH�GHV�GURLWV�KXPDLQV��51''+���R��HOOH�HVW�YHQXH��FRPPH�
EHDXFRXS�G¶DXWUHV�IHPPHV��FKHUFKHU�GH�O¶DFFRPSDJQHPHQW��/D�TXDGUDJpQDLUH�LQGLTXH�DYRLU�
SX�V¶pFKDSSHU�GH�MXVWHVVH�DYHF�VHV�TXDWUH�HQIDQWV��DX�PLOLHX�GHV�WLUV�GHV�EDQGLWV��©�)DXWH�
G¶DUJHQW��MH�Q¶pWDLV�SDV�HQ�PHVXUH�GH�PH�UHQGUH�j�O¶K{SLWDO�GDQV�OHV�MRXUV�TXL�RQW�VXLYL�PRQ�
YLRO��7URLV�MRXUV�DSUqV��M¶DL�HX�GHV�VDLJQHPHQWV�YDJLQDX[��TXL�RQW�GXUp�FLQT�MRXUV�ª��
FRQILH�W�HOOH��WUqV�HPEDUUDVVpH��8Q�MHXQH�KRPPH�D�pWp�EU�Op�YLI�SDU�OHV�EDQGLWV��©�0D�QLqFH�D�
pWp�EOHVVpH�SDU�EDOOH�DORUV�TX¶HOOH�pWDLW�HQ�URXWH�SRXU�P¶DYHUWLU�TXH�OD�PDLVRQ�GH�PD�PqUH�D�
pWp�LQFHQGLpH�ª��

/
KHEGRPDGDLUH�GX�&ROOHFWLI�+$Í7,�GH�)5$1&(�Q������GX������������

1�����3DJH���
�'pFpPEUH �����
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�
%UXQHO���/HV�&D\HV��
�
�
�
2EMHW���3UpVHQWHU�OHV�VLWXDWLRQV�DFWXHOOHV�G¶+DwWL�
�
0RQVLHXU�OH�5HVSRQVDEOH��
3DU�OD�SUpVHQWH��M¶DL�O¶KRQQHXU�GH�YRXV�IpOLFLWHU�SRXU�OH�ERQ�WUDYDLO�TXH�YRXV�rWHV�HQ�WUDLQ�G¶HIIHFWXHU�
DX�EpQpILFH�GHV�-HXQHV�GX�SD\V��
�
'H�FH�IDLW��MH�YRXV�H[SRVH�OHV�VLWXDWLRQV�FRPPH�VXLW���
/H�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�G¶+DwWL�FRQWLQXH�j�WRXFKHU�XQH�SpULRGH�GH�SUpFDULWp�SDU�
O¶LQVWDELOLWp�SROLWLTXH��O¶DXJPHQWDWLRQ�GH�OD�YLROHQFH��XQ�QLYHDX�G¶LQVpFXULWp�SOXV�pOHYp�TXH�MDPDLV��
&HV�FRQGLWLRQV�ODLVVHQW�HW�SORQJHQW�+DwWL�YHUV�XQ�GpVHVSRLU��TXL��IDLW�G¶+DwWL�UHVWH�FRPPH�pWDQW�OH�
SD\V�OH�SOXV�SDXYUH�GH�O¶$PpULTXH��
6XU�OH�SODQ�VRFLDO���OH�VHFWHXU�pGXFDWLI�IRQFWLRQQH�DX�UDOHQWL��SHX�G¶pOqYHV�TXL�RQW�DFFqV�j�XQH�VDOOH�
GH�FODVVH�SDUFH�TXH�OHXUV�SDUHQWV�Q¶RQW�SOXV�OH�SRXYRLU�G¶DFKDW�GH�PDWpULHOV�GLGDFWLTXHV�HW�OHV�
IUDLV�G¶pFRODJHV�VRLW�SDU�YHUVHPHQW�VRLW�SDU�PHQVXDOLWp��/H�WDX[�GH�FK{PDJH�HVW�GH��������VHORQ�
OD�%DQTXH�0RQGLDOH��/D�SDXYUHWp�HVW�JpQpUDOLVpH�GDQV�OH�SD\V�SXLVTXH������GH�OD�SRSXODWLRQ�YLW�
DYHF�PRLQV�GH����86'�SDU�MRXU�HW�����DYHF�PRLQV�GH����86'�SDU�MRXU��FH�FK{PDJH�HW�OH�
VRXV�HPSORL�WRXFKHQW�����GH�OD�SRSXODWLRQ��PDLV�OH�VHFWHXU�LQIRUPHO�UHSUpVHQWH�����GH�O¶HPSORL�
WRWDO��
$SUqV�O¶DVVDVVLQDW�GX�SUpVLGHQW�-RYHQHO�02,6(��OD�VLWXDWLRQ�SROLWLTXH�FRQGXLW�OH�SD\V�YHUV�OD�
GpFKpDQFH�WRWDOH��OH�JRXYHUQHPHQW�DFWXHO�Q¶D�DXFXQ�SURMHW�GH�VRFLpWp��OH�SD\V�HVW�©�*DQJVWpULVp�
ª�SDU�GHV�%DQGLWV�VXU�WRXW�OH�WHUULWRLUH�GX�SD\V�VXUWRXW�GDQV�OD�FDSLWDOH��OHV�]RQHV�OHV�SOXV�
IUpTXHQWpV���0DUWLVVDQW�SDU�OH�FKHI�GH�JDQJ�©�,]R�ª��D�&URL[�GHV�%RXTXHWV�SDU�OHV�©�����0DUR]R��
FKHI�GH�ILOH�/DQPz�����MRXU�ª��D�O¶HQWUpH�GX�GpSDUWHPHQW�GH�O¶$UWLERQLWH�F¶HVW�©�7L�0DNDN�ª��3RXU�
QH�FLWHU�TXH�FHOD��/D�YRL[�GpVHVSpUDQWH�GH�OD�SRSXODWLRQ�KDwWLHQQH�Q¶HVW�SOXV�pFRXWpH��&HWWH�
GHUQLqUH�YLW�GDQV�OH�GpVDUURL�WRWDO��&RQVLGpUDQW�TXH�OH�SHXSOH�KDwWLHQ�GH�SDU�VRQ�H[LVWHQFH�Q¶D�SDV�
YUDLPHQW�EHVRLQ�EHDXFRXS�GH�FKRVH�SRXU�VDWLVIDLUH�VHV�EHVRLQV��XQ�JHVWH�G¶KXPDQLWp�VHXOHPHQW�
HW�GX�FRXS�OD�YLH�FRQWLQXH��
$�ERXW�GH�ILQ�FKHU�KXPDQLVWH��DXULH]�YRXV�GH�O¶REOLJHDQFH�GH�P¶DLGHU�j�UpDOLVHU�PRQ�UrYH�
G¶DFFRPSDJQHU�OHV�HQIDQWV�OHV�SOXV�GpPXQLV�"�
3DU�FHV�FDXVHV�HW�PRWLIV��TXH�FHWWH�UHTXrWH�UHWLHQQH�YRWUH�DWWHQWLRQ�HW�YRXV�PRWLYH�G¶DYRLU�XQH�
LQWHQWLRQ�VSpFLDOH�SRXU�OHV�GpPXQLV��9RWUH�DLGH�ILQDQFLqUH�VHUDLW�SRXU�OHV�HQIDQWV�GH�FH�SD\V�XQ�
JUDQG�VHFRXUV��
0RQVLHXU�OH�5HVSRQVDEOH��5HFHYH]�PHV�VDOXWDWLRQV�OHV�SOXV�GLVWLQJXpHV��
�
�������������%UXQHO�
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/D�UHQWUpH�VFRODLUH�LQLWLDOHPHQW�SUpYXH�DX�GpEXW�
VHSWHPEUH�j�HX�OLHX�VXU�OHV�pFROHV�GHV�$EULFRWV�OH�
���QRYHPEUH���
1RXV�DYRQV�FRQVWDWp�VXLWH�j�OD�UHSULVH�WDUGLYH�TXH�
OHV�HQIDQWV�Q
DYDLHQW�SDV�pWp�QRXUULV�FRUUHFWHPHQW�

�SHQGDQW�FHWWH�ORQJXH�SpULRGH��OH�WUDYDLO�VHUD�DXVVL�
GH�UDWWUDSHU�OH�SURJUDPH�HPSXWp�GH�SUqV�GH���
PRLV��ERQ�FRXUDJH�j�HX[�GDQV�FHW�HQYLURQQHPHQW�
FRPSOLTXp�HW�GDQJHXUHX[�JpQpUp�SDU�XQ�FOLPDW�
YLROHQW�TXL�EORTXH�OD�FDSLWDOH��

2Q� �YLHQW G
DYRLU���VHPDLQHV�G
pFROH�PDLV�WUqV�
WLPLGHPHQW��OHV�SKRWRV� �TXH YRXV�DOOH]�UHFHYRLU�VRQW�GHV�
SKRWRV�SRXU�OD�SUH�VFRODLUH�%��SUHPLqUH�DQQpH�¬�HW�%��
�qPH�DQQpH���qPH�DQQpH�HW�OD�PRQWpH�GX�GUDSHDX�j�
�K�DP��(W�VXLWH�YRXV�DXUH]�OD�SKRWR�GX�PRPHQW�TX
LOV�
DXURQW�HQ�FODVVH�SRXU�PDQJHU�HW�GX�PRPHQW�GH�OD�
UHFUpDWLRQ���6DOXWDWLRQV��
9ODGLPLU��
�

1������3DJH����
'pFHPEUH�������
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0DLO

�

� DVGDP�����#JPDLO�FRP�

�

'DQV� OH� FDGUH� G
XQH� UHODWLRQ� DYHF� OH� 3UpVLGHQW�
G
+DwWL� &RXOHXUV� HW� 3DVVLRQ� 0DURF�'LGLHU�
025($8��

�

6ROLWHUUH� $6'$0� D� pWp� FUpp� SRXU�

�

GpYHORSSHU�

�

XQ

�

D[H

�

GH

�

WUDYDLO

�

HW GHV� VRXWLHQV��
YR\DJHV�YHUV�OD�YDOOpH�GH�O
2XULND��
&

�

HFL SRXU�VRXWHQLU�O
HQIDQFH�HQ�GLIILFXOWp�GDQV�XQ�
SURJUDPPH�FRPPXQ��O
LGpH�HVW�GH�IDLUH�SURILWHU�OHV�
SDUWHQDLUHV�G
$(+�j�FHV�DVVRFLDWLRQV��WRXW�FHOD�
SRXU�DLGHU�G
DYDQWDJH�G
HQIDQWV�6ROLWHUUH�$6'$0�
D�OH�PrPH�EXUHDX�TX
$(+�PDLV�XQH�JHVWLRQ�
VpSDUpH��

�

�

�

����������������������������������������

�:LOOLDP�

3285482,�&5((5�62/,7(55(�
�

�

3DUFH�TXH��

°XYUHU�SRXU�OHV�HQIDQWV��OHXU�VFRODULWp��O¶DFFqV�j�OD�QRXUULWXUH�
HW�DX[�VRLQV�HVW�O¶$'1�G¶$(+��

%LHQ�pYLGHPPHQW�QRXV�FRQWLQXRQV�G¶DJLU�GDQV�FH�FRQWH[WH�
GUDPDWLTXH�DXSUqV�GHV�SHWLWV�+DwWLHQV�HQ�SDUWHQDULDW�DYHF�OD�
IRQGDWLRQ�GX�SDUDGLV�GHV�LQGLHQV��
/HV� HQIDQWV� EpQpILFLHQW� G¶XQH� VFRODULVDWLRQ� JUDWXLWH� HW� G¶XQ�
UHSDV�SDU�MRXU��
3DUFH�TXH��
0DOKHXUHXVHPHQW� OHV� EHVRLQV� VRQW� LPPHQVHV� DXVVL� GDQV�
ELHQ�G¶DXWUHV�SD\V�GX�PRQGH��
3DUFH�TXH��
/¶HQVHPEOH�GHV�PHPEUHV�GX�EXUHDX�G¶$(+�HVW�IUXVWUp�GH�QH�
SDV�SRXYRLU�GpYHORSSHU�GH�QRXYHDX[�SURMHWV�RX�GH�QRXYHOOHV�
DFWLRQV�HQ�+DwWL�FRPSWH�WHQX�GH�OD�VLWXDWLRQ�FDWDVWURSKLTXH�
GX�SD\V��
3DUFH�TXH��
1RXV�VRXKDLWRQV�DYRLU�OD�SRVVLELOLWp�GH�PHQHU�GHV�DFWLRQV�
SRQFWXHOOHV�DXSUqV�GHV�HQIDQWV�GH�WRXV�SD\V�GDQV�OD�PHVXUH�
GH�QRV�FRPSpWHQFHV�HW�PR\HQV��
3DUFH�TXH��
&HV�DFWLRQV�GRLYHQW�rWUH�GpFRUUpOpHV�GH�FHOOH�PHQpHV�HQ�
+DwWL�RX�QRWUH�HQJDJHPHQW�UHVWH�LQWDFW��

�
������

9RLOD�SRXUTXRL�RXV�
DYRQV�FUpp�62/,7(55(�

�

$6'$0���$/$,1�$5%,6$�

�
��
�
�

�

1����� �3DJH ��
'pFHPEUH�������



Merci j� )ORUHQFH� HW� � 9LROD� SRXU� FHV� GHX[�PDUFKpV� �� PHUFL� SRXU� FH� WUDYDLO� GH�
SUpSDUDWLRQ�GHV�DUWLFOHV�YHQGXV�DX�SURILW�GHV�HQIDQWV��
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(Q�FHWWH�ILQ�G
DQQpH��QRXV�YRXV�VRXKDLWLRQV�j�WRXWHV�HW�WRXV�GH�WUqV�EHOOHV�IrWHV�GH�ILQ�G
DQQpH�
HQ�IDPLOOH�� �8QH �DQQpH ����� �YRXV �DSSRUWDQW �OD �UpDOLVDWLRQ �GH �YRV �SURMHWV��
0HUFL�j�YRXV�SRXU�YRWUH�VRXWLHQ��

�
�
/
HQVHPEOH�GH�QRWUH�EXUHDX�VH�MRLQW�j�PRL�SRXU�FHV�YRHX[���
�
ELHQ�j�YRXV��:LOOLDP�
�
��

7UDYDX[�GDQV�OHV�SpSLQLqUHV�DYHF�5(12,6�

1�����3DJH���
'pFHPEUH������

7RXMRXUV�j�OD�UHFKHUFKH�GH�IRQGV�SRXU�OHV�DFWLRQV�G
$(+�HW�GH�6ROLWHUUH�$6'$0��YRV�GRQV�VRQW�
GpGXFWLEOHV�GHV�LPS{WV���HW�DLQVL�GH�GRQQHU�OD�SRVVLELOWp��G
DYRLU��XQ�DYHQLU�DX[�HQIDQWV�TXH�VRXWLHQQHQW�
QRV�DVVRFLDWLRQV��+$Í7,�HVW� �IHUPp�DX[ pWUDQJHUV��PDLV�SRXU�FHX[�TXL�OH�VRXKDLWHQW��QRXV�SRXYRQV�
RUJDQLVHU�GHV�VpMRXUV�j�OD�UHQFRQWUH�GX�SHXSOH�%HUEqUHV�GDQV�OD�UpJLRQ�GH�O
2XULND�0$52&�
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