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$X��HU� MDQYLHU�������*	&� LQWqJUHUD�
GH� JUp� RX� GH� IRUFH� GHV� DJHQWV�
YHQXV� G¶DXWUHV� pWDEOLVVHPHQWV��
3DUPL� HX[�� OHV� DJHQWV� GHV� (69�
DVVXUDQW� OHV� SUHVWDWLRQV� GH� EDVH� j�
O¶(VFDOH� �2EMHWV� 7URXYpV�� SULVH� HQ�
FKDUJH�GHV�305��DQQRQFHV�HQ�JDUH��
LQIR� YR\DJHXUV«��� GHV� DJHQWV�
7pOpFRP� YHQXV� GHV� $67,�� 3OXV�
DW\SLTXH�� OHV� DJHQWV� GX� 3{OH� $FKDW�
GH� O¶(WDEOLVVHPHQW� 7UDFWLRQ�
%RXUJRJQH�)UDQFKH�&RPWp« 

/D�UqJOH�SRXU�LQWpJUHU�OHV�IXWXUHV�'LUHFWLRQ�7HUULWRULDOHV�GHV�*DUHV���VL�OHV�PLVVLRQV�
HIIHFWXpHV�SDU�O¶DJHQW�UHSUpVHQWHQW�DX�PRLQV�����GH�VRQ�WHPSV�GH�WUDYDLO��O¶DJHQW�
HVW�FpGp�G¶RIILFH�SDU�VRQ�pWDEOLVVHPHQW�j�*	&� 

&RPPHQW�VRQW�FDOFXOpV�FHV�IDPHX[�������"�/¶KLVWRLUH�QH�OH�GLW�SDV��PDLV�LO�HVW�IRUW�
j�SDULHU�TXH� OD�GLUHFWLRQ�GX�*3)�D� IRXUQL�DX[�GLUHFWLRQV�G¶pWDEOLVVHPHQWV�FpGDQWV�
XQH�PpWKRGRORJLH�GH�FDOFXO�VLPSOH�HW�HIILFDFH�SRXU�\�DUULYHU� 
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/¶XQ� GHV� HIIHWV� 0DFURQ� HVW� GH� IDLUH� GH� *	&� XQH� 6RFLpWp�
$QRQ\PH�)LOLDOH�GH�61&)�5pVHDX��DXMRXUG¶KXL�%UDQFKH�GH�61&)�
0RELOLWpV��� 6D� JHVWLRQ� VHUD� DVVXUpH� SDU� XQ� &RQVHLO�
G¶$GPLQLVWUDWLRQ�FRPSRVp�GH���PHPEUHV�����VHURQW�GpVLJQpV�SDU�
OHV�DFWLRQQDLUHV�HW��� OH�VHURQW�SDU� OHV�VDODULpV��$XWDQW�GLUH�TXH� OHV�
UHSUpVHQWDQWV�GHV�VDODULpV�QH�VHURQW�Oj�TXH�SRXU�IDLUH�GH�OD�ILJXUDWLRQ��
FDU�j���YRL[�FRQWUH����OHV�DFWLRQQDLUHV�SRXUURQW�V¶DXWRULVHU�WRXW�FH�TX¶LOV�
YHXOHQW� 

8QH�6RFLpWp�$QRQ\PH�SXEOLTXH�PDLV�FHVVLEOH�� 

7RXW� FRPPH� )UDQFH� 7HOHFRP� TXL� GHYDLW� UHVWHU� SXEOLTXH� HQ� GHYHQDQW� XQH� 6$����
SURPHVVH� GHV� SROLWLTXHV� GH� O¶pSRTXH���� *	&� UHVWH� SXEOLTXH� PDLV� VHV� IRQGV� VRQW�
FHVVLEOHV«�VRXV�HQWHQGX��RQ�QH�YRXV�OD�PHW�SDV�HQWLqUHPHQW�WRXW�GH�VXLWH�PDLV�OD�
SULYDWLVDWLRQ�YRXV�SHQG�DX�QH]�j�SOXV�RX�PRLQV�ORQJ�WHUPH�� 

&RPPH� TXRL�� 68'-5DLO� DYDLW� UDLVRQ� ORUVTX¶HQ� ������ HOOH� DSSHODLW� j� XQH�
JUqYH�UHFRQGXFWLEOH�SRXU�GpIHQGUH�O¶LQWpUrW�GHV�FKHPLQRWV�HW�GHV�XVDJHUV�
GH�OD�61&)� 

/D� 6$� *DUHV� 	� &RQQH[LRQV� DXUD� �HQFRUH� SOXV� TX¶DXMRXUG
KXL�� XQ� REMHFWLI� FODLU� ��
UHQGUH� OHV� JDUHV� UHQWDEOHV�� /D� FLEOH� �� OHV� XVDJHUV� �TX¶HOOH� SUpIqUH� DSSHOHU�
© FOLHQWV ª��� LOV� GRLYHQW� UHVWHU� OH� SOXV� ORQJWHPSV� SRVVLEOH� GDQV� OHV� ERXWLTXHV�
LPSODQWpHV� GDQV� OHV� JDUHV� j� TXL� *	&� IDLW� SD\HU� XQ� OR\HU� H[RUELWDQW�� ,OV� Q¶\�
DFKqWHURQW� SOXV� GH� ELOOHWV� GH� WUDLQ� SXLVTX¶LOV� OHV� � DXURQW� FRPPDQGpV� VXU� LQWHUQHW�
PDLV� VXUWRXW� SDUFH� TXH� OHV� JXLFKHWV� VRQW� GH� SOXV� HQ� SOXV� UHPSODFpV� SDU� GHV�
PDJDVLQV�ELHQ�SOXV�UHQWDEOHV�TX¶HX[« 

67$787�'(�&+(0,127�28�&2175$&78(/�" 
'DQV�XQH�61&)�TXL�VH�WUDQVIRUPH�HQ�SOXVLHXUV�6$��OH�FKHPLQRW�DX�VWDWXW�
HVW�XQH�SODLH��,O�IDXW�OH�QRWHU�WRXV�OHV���j���DQV�SRXU�IDLUH�pYROXHU�VRQ�
VDODLUH��LO�D�GHV�PpGHFLQV�JpQpUDOLVWHV�HW�VSpFLDOLVWHV�j�GLVSR�TX¶LO�SHXW�
FRQVXOWHU� VXU� VRQ� WHPSV� GH� WUDYDLO�� �PrPH� VL� DXMRXUG¶KXL� LO� \� D� XQH�
GpFRWH���VHV�GURLWV�j�SUpWHQGUH�j�OD�UHWUDLWH�V¶RXYUHQW�j����DQV��RQ�QH�
SHXW�SDV�OH�YLUHU�VDQV�SDVVHU�SDU�XQ�FRQVHLO�GH�GLVFLSOLQH�GXUDQW�OHTXHO�
�� UHSUpVHQWDQWV� GX� SHUVRQQHO� VHURQW� SUpVHQWV� ��� �� GpIHQVHXU�«�EUHI��
RQ� HQWHQG� GH� SOXV� HQ� SOXV� TX¶LO� VHUDLW� PLHX[� G¶rWUH� FRQWUDFWXHO«�������

&¶HVW�)DX[�� 

'HSXLV� GHV� DQQpHV�� OD� GLUHFWLRQ� V¶HPSORLH� j� IDLUH� FURLUH� DX[� KLpUDUFKLTXHV�
TX¶XQ�VDODULp�FRQWUDFWXHO�VHUDLW�PLHX[�ORWL�TX¶XQ�DJHQW�DX�VWDWXW��/HV�KLpUDUFKLTXHV�
FRQYDLQFXV� IRQW� HQVXLWH� UHGHVFHQGUH� O¶LQIR� DX[� DJHQWV� GDQV� OHXU� LQWpUrW�� $X� ILQDO��
WRXW�OH�PRQGH�VH�IDLW�EHUQHU�HW�OD�GLUHFWLRQ�VH�IURWWH�OHV�PDLQV� 

8Q�FRQWUDFWXHO�JDJQH�PLHX[�VD�YLH�TX¶XQ�VWDWXWDLUH�" 

&¶HVW�YUDL��PDLV�HQ�GpEXW�GH�FDUULqUH�VHXOHPHQW«�8Q�UDSSRUW�FRPPDQGp�SDU�*	&�
DX� FDELQHW� 'HORLWWH� GpEXW� ����� OH� SURXYH�� /D� GLIIpUHQFH� GH� VDODLUH� HQWUH� XQ�
FRQWUDFWXHO��36����HW�XQ�DJHQW�DX�VWDWXW�V¶LQYHUVH�DX�ERXW�GH�TXHOTXH�DQQpHV�� 

7UqV� PDMRULWDLUHPHQW�� OHV� FRQWUDFWXHOV� HPEDXFKpV� DX� FROOqJH� ([pFXWLRQ� ILQLVVHQW�
OHXU�FDUULqUH�VDQV�DYRLU�FKDQJp�GH�FROOqJH��(Q�UHYDQFKH��OHV�VWDWXWDLUHV�HPEDXFKpV�
j�O¶([pFXWLRQ�SDVVHQW�0DLWULVH�DSUqV�TXHOTXHV�DQQpHV�G¶DWWHQWH� 

2XL��PDLV�XQ�FRQWUDFWXHO�QpJRFLH�VRQ�VDODLUH�WRXV�OHV�DQV�� 

&¶HVW�IDX[��OHV�FRQWUDWV�DFWXHOV�QH�OH�SHUPHWWHQW�SDV��OHV�pYROXWLRQV�GH�VDODLUH�VRQW�
FDOLEUpV�GqV� O¶HPEDXFKH��SDU�H[HPSOH��XQ�DJHQW�G¶H[pFXWLRQ�UHFUXWp�j� O¶DQQH[H�$��
GX�5+�����HQ�PR\HQQH�QH�VHUD�DXJPHQWp�TXH���IRLV�GDQV�VD�FDUULqUH� 

'¶DFFRUG��PDLV�OHV�IXWXUV�FRQWUDFWXHOV�DXURQW�G¶DXWUHV�W\SHV�GH�FRQWUDWV�� 

&¶HVW�YUDL��PDLV�GH� Oj�j�GLUH�TX¶LOV�VHURQW�SOXV�DYDQWDJHX[�RX�SDV�TXH� OHV�FRQWUDWV�
GHV� DJHQWV� HPEDXFKpV� DYDQW� ������ SHUVRQQH� QH� SHXW� OH� GLUH� SRXU� O¶LQVWDQW��
2IILFLHOOHPHQW��OD�GLUHFWLRQ�Q¶D�ULHQ�FRPPXQLTXp�VXU�OD�WHQHXU�GH�FHV�IXWXUV�FRQWUDWV�
GH�WUDYDLO� 

*XLOODXPH�3HS\�OH�GLVDLW�GDQV�OHV�SDJHV�GHV�© (FKRV ª�HQ������� 

© O¶H[HPSOH�j�VXLYUH��F¶HVW�)UDQFH�7HOHFRP ª�����DQV�SOXV�WDUG�� OH�PRLQV�
TXH�O¶RQ�SXLVVH�GLUH��F¶HVW�TX¶LO�D�WHQX�SDUROH�� 
 

$XMRXUG¶KXL��OH�PDQDJHPHQW�j�OD�SUHVVLRQ�YRLUH�SDU�OD�WHUUHXU�DPqQH��HQ�PR\HQQH��
XQ�FKHPLQRW�SDU�VHPDLQH�j�VH�VXLFLGHU� 

/¶DPELDQFH� VH�GpJUDGH�� OHV�DJHQWV�GH� WRXV� FROOqJHV� VRQW�GH�PRLQV� FRQVLGpUpV� HQ�
WDQW�TXH�SHUVRQQHV� 

/D� ILOLDOLVDWLRQ� GH� *DUHV� 	� &RQQH[LRQV� DX� �HU� MDQYLHU� ����� �YRXOXH� SDU� OH�

JRXYHUQHPHQW�0DFURQ��j�ODTXHOOH�V¶DMRXWH�OD�UHYR\XUH�GHV�GpFRXSDJHV�WHUULWRULDX[ 

�YRXOXH�SDU�O¶H[�'*�3DWULFN�5RSHUW��QH�IRQW�TX¶DJJUDYHU�OH�VWUHVV�GpMj�ELHQ�LQVWDOOp�
GDQV�QRWUH�YLH�SURIHVVLRQQHOOH�GH�WRXV�OHV�MRXUV� 

&¶HVW� GDQV� FH� FRQWH[WH� TX¶XQ� JURXSH�GH� WUDYDLO� V¶HVW� IRUPp� HQWUH� �� RUJDQLVDWLRQV�
V\QGLFDOHV��68'-5DLO��816$�HW�&)'7��SRXU�YHQLU�j�YRWUH�UHQFRQWUH�DILQ�GH�FRQQDLWUH�
YRV� SUpRFFXSDWLRQV�� OHV� UpSHUWRULHU�� OHV� DQDO\VHU� HW� IDLUH� GHV� SURSRVLWLRQV� j� OD�
GLUHFWLRQ�VXU�QRWUH�IXWXU�SURIHVVLRQQHO�j�WRXV� 

(Q� GHKRUV� GH� FHV� UHQFRQWUHV�� YRXV� SRXYH]� QRXV� FRQWDFWHU� SRXU� QRXV� DLGHU� j�
DOLPHQWHU�QRWUH�WUDYDLO��7RXWH�TXHVWLRQ��WRXWH�UpIOH[LRQ�HVW�ERQQH� 

*$5(6�	�&211(;,216���75$16)250$7,21����� 

/H�'LUHFWHXU�*pQpUDO�GH�*	&�VHUD�QRPPp�SDU�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ 
�OH�&$�VHUD�FRPSRVp�GH���PHPEUHV�GpVLJQpV�SDU�OHV�DFWLRQQDLUHV�HW���SDU�OHV�VDODULpV�� 



$XMRXUG¶KXL� *DUHV� 	� &RQQH[LRQV�� F¶HVW� OH� VLqJH�� �� 7HFKQL*DUHV� HW� �� $JHQFHV� *DUHV�� $X� �HU� MDQYLHU� ������ OHV� $JHQFHV� HW� OHV� 7*� IXVLRQQHQW�� *	&� FRPSWHUD� DORUV� ���
pWDEOLVVHPHQWV��O¶pWDEOLVVHPHQW�VLqJH�HW���'LUHFWLRQ�7HUULWRULDOH�GHV�*DUHV���(Q�,')��OH�7HFKQL*DUHV�VH�GLYLVH�HQ����OHV�SpULPqWUHV�EDQOLHXHV�HW�SURYLQFHV��VHFWHXUV�7UDQVLOLHQ��
IXVLRQQHQW�DYHF�'*,)��3RXU�OD�SOXV�SDUW��OHV�GLUHFWHXUV�G¶$JHQFHV�GHYLHQQHQW�'(7�GHV�'7*� 
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/RFDOLVDWLRQ�� 
/HV�&60�VHURQW�ORFDOLVpV�j�3DULV��36(���/\RQ�HW�6W�3LHUUH�GHV�&RUSV� 
 
3pULPqWUH�� 
/HV�&60�DXURQW�FKDFXQ���'7*�GDQV�OHXU�SRUWHIHXLOOH� 
/H�&60�GH�3DULV�JqUHUD�OHV�'7*�3DULVLHQQH�1RUG�HW�6XG�HW�OD�'7*�,')� 
/H�&60�GH�6W�3LHUUH�GHV�&RUSV�DXUD�j�V¶RFFXSHU�GHV�'7*�+')�1RUPDQGLH��&HQWUH�
2XHVW�HW�1RXYHOOH�$TXLWDLQH� 
/H�&60�GH�/\RQ�TXDQW�OXL�DXUD�j�VD�FKDUJH�OHV�'7*�(VW�(XURSpHQ��&(5$�HW�*UDQG�
6XG� 
 
$GPLQLVWUDWLRQ�� 
5LHQ� Q¶HVW� HQFRUH� IL[p�� /H� UDWWDFKHPHQW� DGPLQLVWUDWLI� �QRWDPPHQW� SRXU� OHV�
QRWDWLRQV«�� VHUD� VRLW� j� OD� '7*� VXU� ODTXHOOH� OH� &60� HVW� SRVLWLRQQp�
JpRJUDSKLTXHPHQW�VRLW�GLUHFWHPHQW�DX�VLqJH�GH�*	&�� 

0LVVLRQV�� 
/HV� VHUYLFHV� 5+� �*8�� &R)R�� *�'RF«���
OH�0DQDJHPHQW�GHV�5LVTXHV��3{OH�46(��
OH� )DFLOLW\� 0DQDJHPHQW�7HFKQLTXH�
�273���&«�� 
 
� ��/H�&60�GH�6W�3LHUUH�GHV�&RUSV�HVW�
OH� VHXO� j� QH� SDV� rWUH� ORFDOLVp� DX� VLqJH�
G¶XQH�'7*�� 

(Q�&60��OHV�DJHQWV�VHURQW�DVVLV� 
�OHV�IHVVHV�HQWUH���FKDLVHV� 

/(6�&(175(6�'(�6(59,&(6�0878$/,6e6 

'7*�,')��6LqJH���6W�'HQLV���6WDGH�GH�)UDQFH� 

'7*�3DULVLHQQH�1RUG��6LqJH���3DULV�1RUG� 

'7*�3DULVLHQQH�6XG��6LqJH���3DULV�/\RQ� 

'7*�+DXWV�GH�)UDQFH 
1RUPDQGLH 

'7*�*UDQG�6XG 

'7*�&HQWUH-(VW 
5K{QH-$OSLQ 

'7*�(VW�(XURSpHQ 

'7* 
1RXYHOOH�$TXLWDLQH 

'7*�&HQWUH�2XHVW 

��/LOOH 

��5HQQHV 

��%RUGHDX[ 

1DQF\��� 

/\RQ��� 

0DUVHLOOH��� 

��6W�3LHUUH�GHV�&RUSV 

�� 

�� 

�� 

,') 

,OH�GH�)UDQFH 

6W�'HQLV�6') 
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6LqJH�*	& 

$JHQFH 
0DQFKH�1RUG 

$JHQFH�*UDQG�6XG 

$JHQFH�&HQWUH-(VW 
5K{QH-$OSLQ 

$JHQFH�(VW�(XURSpHQ 

$JHQFH 
1RXYHOOH�$TXLWDLQH 

$JHQFH�&HQWUH�2XHVW 

��/LOOH 

��5HQQHV 

��%RUGHDX[ 

1DQF\��� 

/\RQ��� 

0DUVHLOOH��� 

3DULV 

�� 

7HFKQL*DUHV 
(VW�	�6XG 

6W�3LHUUH�GHV�&RUSV� 

7HFKQL*DUHV 
*UDQG�2XHVW 

/\RQ� 

7HFKQL*DUHV 
,OH�GH�)UDQFH 

��3DULV 
,') 

/HV���7HFKQL*DUHV 
HW�OHXUV�VLqJHV 

�� 

�� 

/HV���$JHQFHV�*DUHV�
HW�OHXUV�VLqJHV 

/HV�VLqJHV�GHV�'7*�� 
/LOOH 
1DQF\ 
/\RQ 
0DUVHLOOH 
%RUGHDX[ 
5HQQHV 
6W�'HQLV 
3DULV�1RUG 
3DULV�/\RQ 
 
/HV�&60�� 
3DULV�/\RQ 
/\RQ 
6W�3LHUUH�GHV�&RUSV 


