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/D�GpFRXYHUWH�GX�PXVpH��3HWLWH�VHFWLRQ-*UDQGH�VHFWLRQ� 
¬� O¶DLGH� G¶XQ� VXSSRUW� SKRWR� G¶°XYUHV� GX� PXVpH�� OHV� HQIDQWV� GpFRXYUHQW� OH� PXVpH� HQ�
V¶DPXVDQW� 
 
/H�SRUWUDLW��3HWLWH�VHFWLRQ-*UDQGH�VHFWLRQ� 
/HV� pOqYHV� DERUGHURQW� OD� WKpPDWLTXH� GX� SRUWUDLW�� ¬� O¶DLGH� G¶XQ� FDUQHW� GH� FURTXLV�� LOV�
FRPSOqWHURQW�OHV�SDUWLHV�PDQTXDQWHV�GH�WURLV�YLVDJHV�UHSUpVHQWpV�GH�IDFH��GH�SURILO�HW�GH�
WURLV�TXDUWV� 
 
/HV�FRXOHXUV�GDQV�OD�SHLQWXUH��3HWLWH�VHFWLRQ-*UDQGH�VHFWLRQ� 
/HV� FRXOHXUV� SULPDLUHV�� VHFRQGDLUHV�� QXDQFHV�� VHQVDWLRQ� GH� IURLG�� GH� FKDXG�� pPRWLRQ��
VHQWLPHQW«�7RXV�FHV� WKqPHV�VHURQW�DERUGpV��GHYDQW�GHX[� WDEOHDX[��¬� OD� ILQ�� OHV�pOqYHV�
GHYURQW�LQYHUVHU�OHV�FRXOHXUV�GH�WDEOHDX[� 
 
9R\DJH�DX�SD\V�GHV�DQLPDX[�VDXYDJHV��*UDQGH�VHFWLRQ-&3� 
/HV� HQIDQWV� H[SORUHQW� GHV� FRQWLQHQWV� SHXSOpV� G
DQLPDX[� VDXYDJHV� HW� V¶DWWDFKHQW� j�
GpFRXYULU�OHXUV�SDUWLFXODULWpV�HQ�REVHUYDQW�SHLQWXUHV�HW�VFXOSWXUHV� 
 
/H�PRELOLHU ��VHFUpWDLUH��FRLIIHXVH��SDUDYHQW��IDXWHXLO«��*UDQGH�VHFWLRQ�DX�&(�� 
/HV� pOqYHV� GpFRXYUHQW� OHV� DSSHOODWLRQV� GHV�PHXEOHV� G¶DXWUHIRLV� HW� OHXUV� XWLOLVDWLRQV�� /D�
YLVLWH� VHUD� O¶RFFDVLRQ� GH� SDUOHU� GHV� PDWpULDX[� DLQVL� TXH� GHV� PpWLHUV� G¶pEpQLVWH� HW� GH�
PDUTXHWHXU��¬�OD�ILQ�GH�OD�YLVLWH��LOV�LPDJLQHURQW�HW�FUpHURQW�OHXU�LQWpULHXU� 
 
/D�VFXOSWXUH ��WHFKQLTXHV��PDWpULDX[�HW�RXWLOV«��*UDQGH�VHFWLRQ�DX�&(�� 
¬� SDUWLU� G¶XQH� VpOHFWLRQ� GH� URQGH-ERVVH�� EDV� HW� KDXW-UHOLHIV�� OHV� HQIDQWV� GpFRXYUHQW� OHV�
VHFUHWV� GH� UpDOLVDWLRQ� GHV� DUWLVWHV�� ¬� OD� ILQ� GH� OD� YLVLWH�� LOV� UHSURGXLURQW� OHV� GpWDLOV�
PDQTXDQWV�GHV�VFXOSWXUHV�VXU�OHXU�OLYUHW� 
 
9R\DJH�HQ�$IULTXH��*UDQGH�VHFWLRQ�DX�&(�� 
'DQV�OD�VDOOH�GpGLpH�j�O¶DUW�FRORQLDO��VRQW�SUpVHQWpV�OHV�FRXWXPHV��OHV�ULWXHOV�SURSUHV�DX[�
SD\V� YLVLWpV�� 3XLV� j� OD� PDQLqUH� G¶XQ� DUWLVWH-YR\DJHXU�� PXQLV� G¶XQ� FDUQHW� R�� VRQW�
UHSURGXLWHV�FHUWDLQHV�°XYUHV�GH�PDQLqUH�LQFRPSOqWHV��OHV�pOqYHV�IRQW�OHXU�SURSUH�LWLQpUDLUH�
GHVVLQDQW�OHV�GpWDLOV�PDQTXDQWV� 
 
7RF��WRF«�3RUWH�j�SRUWH�DX�PXVpH��&3-&(�� 
4XDWUH� SRUWHV� FKRLVLHV� GDQV� OHV� FROOHFWLRQV� GX� PXVpH� HPPqQHQW� OHV� HQIDQWV� j� OD�
GpFRXYHUWH�GH�FHW�RXYUDJH��6L�HOOH�HVW�WRXMRXUV�XWLOLWDLUH�� OD�SRUWH�SHXW�DXVVL�rWUH�XQ�REMHW�
GpFRUDWLI�� $SUqV� OHV� DYRLU� REVHUYpHV� HW� pWXGLpHV�� XQH� SUDWLTXH� SODVWLTXH� FRPSOqWH� OD�
VpDQFH�� 
 
dD�GpPpQDJH���/D�PDLVRQ�DX���H�VLqFOH��&3�DX�&(�� 
¬� SDUWLU� GH� PDTXHWWHV� GH� PDLVRQV� FRQVWUXLWHV� j� %RXORJQH-%LOODQFRXUW� GDQV� OHV� DQQpHV�
WUHQWH� HW� H[SRVpHV� DX�PXVpH�� O
DQLPDWULFH� H[SOLTXH� OD�PDLVRQ�PRGHUQH� HQ� EpWRQ� DUPp��
,QYLWpV�j�REVHUYHU�HW�j�FRPSDUHU��OHV�pOqYHV�UHFRPSRVHQW�IDoDGHV�HW�YROXPHV� 
 
+LVWRLUHV�GH�YLVDJHV��OH�SRUWUDLW��&(�� 
3DU� O¶REVHUYDWLRQ� HW� OD� SUDWLTXH� GX� GHVVLQ�� OHV� pOqYHV� GpFRXYUHQW� GLIIpUHQWHV�
UHSUpVHQWDWLRQV�GH� OD�SHUVRQQH �� FRPSRVLWLRQ�� H[SUHVVLRQ�� YrWHPHQW��PLVH� HQ� VFqQH�� /H�
VW\OH�GH�O¶°XYUH�HVW�pJDOHPHQW�DERUGp� 
 
 
$SSUHQWL�DUWLVWH���&(�-&(��� 
7RXW� HQ� REVHUYDQW� WDSLVVHULHV� HW� WDSLV� H[SRVpV� GDQV� QRV� FROOHFWLRQV� HW� HQ� IDLVDQW�
FRQQDLVVDQFH�DYHF� OH�PpWLHU� GX� SHLQWUH-FDUWRQQLHU�� OHV� pOqYHV� V¶LQLWLHQW� j� OD� FRPSRVLWLRQ�
DLQVL�TX¶DX�FKRL[�GHV�FRXOHXUV�HW�GHV�IRUPHV�� 



 
8Q�WDEOHDX��XQH�pSRTXH��&(��DX�&0�� 
¬� SDUWLU� GH� /D� SDUWLH� GH� SrFKH� SHLQW� HQ� ����� SDU� -HDQ� 'HVSXMROV�� OHV� pOqYHV�� WRXW� HQ�
pWXGLDQW� FH� TX
HVW� XQH� VFqQH� GH� JHQUH� �PpGLXP�� VXMHW�� FRPSRVLWLRQ�� SHUVRQQDJHV���
GpFRXYUHQW� OHV� ORLVLUV�� OD�PRGH�HW� O
DUW� GH� YLYUH� GHV� DQQpHV� WUHQWH�� /D� VpDQFH�HVW� VXLYLH�
G¶XQ�DWHOLHU�G¶pFULWXUH� 
 
'H�SLHUUH��GH�EURQ]H��GH�ERLV«�/D�VFXOSWXUH�HQ�SOHLQH�IRUPH ���&(��DX�&0�� 
¬� SDUWLU� G¶°XYUHV� FKRLVLHV�� VWDWXH�� URQGH-ERVVH�� EDV-UHOLHI� HW� KDXW-UHOLHI�� FHWWH� YLVLWH�
OXGLTXH��SRQFWXpH�GH�MHX[�GH�PLPH��GH�FURTXLV�HW�GH�SHWLWHV�KLVWRLUHV�LQLWLH�OHV�pOqYHV�j�OD�
VFXOSWXUH� 
 
/H�FRUSV�VFXOSWp���WUDGLWLRQ�HW�PRGHUQLWp��&(��DX�&0�� 
$XWRXU� GX� FRUSV� KXPDLQ�� VXMHW� GH� SUpGLOHFWLRQ� GDQV� O¶DUW� RFFLGHQWDO�� XQ� FKRL[� G¶°XYUHV�
SHUPHWWUD�DX[�pOqYHV�G¶DERUGHU�OD�QRWLRQ�GH�VW\OH�GDQV�O¶DUW�GHV�DQQpHV��� ��&ODVVLFLVPH��
([SUHVVLRQLVPH��$UW�GpFR��)XWXULVPH«&HWWH�YLVLWH�VHUD�VXLYLH�G¶XQH�FUpDWLRQ�SODVWLTXH� 
 
/HV�pPRWLRQV�GDQV�O¶DUW��&0�-&0�� 
7RXW�HQ�V¶LQLWLDQW�j� O¶KLVWRLUH�GH� O¶DUW�� OHV�pOqYHV�REVHUYHQW�HW� LQWHUSUqWHQW� �� OD� WULVWHVVH�� OD�
MRLH�� OD� SHXU� HW� OD� FROqUH�� 8Q� OLYUHW� SpGDJRJLTXH� -� j� FRPSOpWHU� -� DFFRPSDJQH� OHXU�
GpFRXYHUWH� 
 
8Q�IDXWHXLO��XQH�FKDLVH��XQ�EXIIHW�«7RXV�OHV�JR�WV�VRQW�SHUPLV��7RXV�OHV�QLYHDX[� 
'DQV� OHV� DQQpHV� WUHQWH�� GHX[� VW\OHV� V¶RSSRVHQW� HW� VH� FRPSOqWHQW �� O¶$UW� GpFR� HW� O¶DUW�
PRGHUQH�� ¬� WUDYHUV� OH� PRELOLHU�� OHV� pOqYHV� GpFRXYUHQW� O¶DUW� GH� YLYUH� G¶XQH� pSRTXH�PDLV�
DXVVL�FH�TXL�FDUDFWpULVH�XQ�VW\OH ��IRUPHV��WHFKQLTXHV�HW�PDWpULDX[��¬�OD�ILQ�GH�OD�YLVLWH�LOV�
V¶DWWDFKHURQW�SOXV�SDUWLFXOLqUHPHQW�DX�SLpWHPHQW�HQ�FRPSOpWDQW�XQ�FDUQHW�GH�FURTXLV� 
 
0\WKHV�HW�OpJHQGHV��7RXV�OHV�QLYHDX[� 
'pFRXYULU� OHV� DYHQWXUHV� SDVVLRQQDQWHV� GHV� GLHX[� HW� GpHVVHV� GH� OD� P\WKRORJLH� JUpFR-
URPDLQH�DX� WUDYHUV�GH�SHLQWXUHV�HW�GH�VFXOSWXUHV�GX�PXVpH��SXLV� UpSRQGUH�DX[�pQLJPHV�
G¶XQ�OLYUHW-MHX� 
 
3D\V�UrYpV��YR\DJH�HQ�2XWUHPHU��&0�-&0�� 
&HWWH�DQLPDWLRQ�SURSRVH�GH�SDUWLU�j�OD�GpFRXYHUWH�GH�O¶$XWUH�HW�GH�O¶$LOOHXUV�DX�WUDYHUV�GH�
SHLQWXUHV� HW� GH� VFXOSWXUHV� UpDOLVpHV� SDU� GHV� DUWLVWHV� YR\DJHXUV� GDQV� O¶DQFLHQ� (PSLUH�
FRORQLDO� IUDQoDLV��/HV�SD\VDJHV�� O¶DUFKLWHFWXUH�� OHV�JHQV�� OHV�VFqQHV�GH� OD�YLH�TXRWLGLHQQH�
UHWLHQQHQW�OHXU�DWWHQWLRQ��¬�O¶LVVXH�GH�OD�YLVLWH�OHV�HQIDQWV�UpDOLVHURQW�XQH�FDUWH�SRVWDOH� 
 
&HWWH� YLVLWH� SHXW-� rWUH� FURLVpH� DYHF� FHOOH� SURSRVpH� SDU� OH� PXVpH� $OEHUW-.KDQ� j�
O¶RFFDVLRQ�GH�OHXU�H[SRVLWLRQ�/¶H[SpULHQFH�GX�YR\DJH�PDUV������–�MXLQ����� 
,WLQpUDLUH�GH�YR\DJH��&0�-&0�� 
'qV� OH�PLOLHX� GX� ��qPH� VLqFOH�� OHV� JXLGHV� WRXULVWLTXHV�� OHV� FDUWHV� SRVWDOHV� HW� OHV� DOEXPV�
YpKLFXOHQW� XQH� FHUWDLQH� UHSUpVHQWDWLRQ� GH� O¶DLOOHXUV�� $X� FRXUV� GH� FHWWH� YLVLWH-DWHOLHU�� OHV�
pOqYHV�VHURQW� LQYLWpV�j�GpFRXYULU� OH�9R\DJH�DXWRXU�GX�PRQGH�HW� O¶LPSRUWDQFH�GHV�JXLGHV�
WRXULVWLTXHV� GDQV� OD� GRFXPHQWDWLRQ� HW� O¶LPDJLQDLUH� GX� YR\DJH� SXLV� GH� FUpHU� OHXU� SURSUH�
JXLGH�GH�YR\DJH�QXPpULTXH�GX�9R\DJH�$XWRXU�GX�0RQGH�j�SDUWLU�G¶LPDJHV�LVVXHV�GH�QRV�
FROOHFWLRQV� 
5pVHUYDWLRQ�PXVHHNDKQ-VFRODLUH#KDXWV-GH-VHLQH�IU 
 
3DUFRXUV�DUFKLWHFWXUDO�GHV�DQQpHV�WUHQWH��5HQGH]-YRXV�DX�TXDUWLHU�GHV�3ULQFHV�SRXU�
XQ�SDUFRXUV-FURTXLV��&0�-&0�� 
,QVSLUpV�SDU� OHV� WHFKQLTXHV�HW� OHV�PDWpULDX[�QRXYHDX[��GHV�DUFKLWHFWHV� WHO� /H�&RUEXVLHU��
YRQW� GDQV� OD� SUHPLqUH�PRLWLp� GX� ��H� VLqFOH� FRQVWUXLUH� XQ�QRXYHO� KDELWDW��&HSHQGDQW�DX[�
F{WpV� GH� FHWWH� DYDQW-JDUGH�� XQH� DUFKLWHFWXUH� GH� VW\OH� KLVWRULTXH� HW� UpJLRQDOLVWH� SHUGXUH��
/¶REVHUYDWLRQ� GH� FLQT� IDoDGHV� SHUPHWWUD� DX[� pOqYHV� G¶DSSUpFLHU� OHXUV� VLPLOLWXGHV� RX� DX�
FRQWUDLUH�OHXUV�GLIIpUHQFHV� 
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/H�PRXYHPHQW�GDQV�OD�VFXOSWXUH��*UDQGH�VHFWLRQ-&3� 
$SUqV� DYRLU� IDLW� OD� FRQQDLVVDQFH�GX� VFXOSWHXU�%RXORQQDLV� HW� GH� VHV�°XYUHV�� OHV� HQIDQWV�
GHYURQW�UHSURGXLUH��HQ�PLPDQW��OH�PRXYHPHQW�GH�OD�VFXOSWXUH� 
 
3DXO�/DQGRZVNL��GHVWLQDWLRQ�VFXOSWXUH��7RXV�QLYHDX[� 
&HWWH�YLVLWH�GpFRXYHUWH�LQYLWH�OHV�pOqYHV�j�IDLUH�FRQQDLVVDQFH�DYHF�FH�VFXOSWHXU�ERXORQQDLV�
TXL�IXW�OH�JUDQG�VFXOSWHXU�RIILFLHO�GHV�DQQpHV�����6RQ�PpWLHU ��WHFKQLTXHV��PDWpULDX[�HW�OHV�
GLIIpUHQWHV� IRUPHV� GH� VFXOSWXUH�� 6RQ� DPELWLRQ �� OD� VFXOSWXUH�PRQXPHQWDOH� FpOpEUDQW� OHV�
KpURV�UpHOV�RX�LPDJLQDLUHV��6RQ�UrYH ��FRQVWUXLUH�XQ�7HPSOH�GH�O¶+RPPH�j�OD�JORLUH�GH�FH�
GHUQLHU��GH�WRXWHV�FXOWXUHV�HW�GH�WRXV�WHPSV� 
 
3DXO�/DQGRZVNL��XQ�VFXOSWHXU�HPEOpPDWLTXH�GH�OD�*UDQGH�*XHUUH��&0�� 
6ROGDW�HQ���-����3DXO�/DQGRZVNL�HVW� FRQIURQWp�j� O¶KRUUHXU�GH� OD�JXHUUH�HW� VH�SURPHW�HQ�
YR\DQW� OHV� VROGDWV� PRUWV� DX� FRPEDWV� GH� OHXU� UHQGUH� KRPPDJH� �� &HV� PRUWV�� MH� OHV�
UHOqYHUDL �� ¬� VRQ� UHWRXU�� LO� UpDOLVH� ��� PRQXPHQWV� DX[� PRUWV� GRQW� OH� PRQXPHQW�
FRPPpPRUDWLI� /HV� )DQW{PHV�� LQVFULW� GqV� ����� VXU� OD� OLVWH� GHV� PRQXPHQWV� KLVWRULTXHV��
&HWWH�YLVLWH�VHUD�O¶RFFDVLRQ�SRXU�OHV�pOqYHV�G¶DSSUpKHQGHU�OD�TXHVWLRQ�GH�OD�PpPRLUH� 
 


