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&RQVHLO�0XQLFLSDO����� 

/H�PRW�GX�0DLUH� 

$SUqV�FHWWH�SpULRGH�GH�FRQILQHPHQW��VXLWH�j�OD�SDQGpPLH�
GX�&29,'�����TXL�M¶HVSqUH�Q¶D�SDV�pWp�WURS�SpQLEOH�j�VXS�
SRUWHU�SRXU�OD�SOXSDUW�G¶HQWUH�YRXV��MH�VXLV�KHXUHX[�GH�
VDYRLU�TXH�OD�SRSXODWLRQ�GH�QRWUH�YLOODJH�D�pWp�pSDUJQpH�
SDU�FH�IOpDX� 

6XLWH�DX�UHSRUW�GHV�LQVWDOODWLRQV�GHV�FRQVHLOV�PXQLFLSDX[�
pOXV�OH����PDUV�������QRXV�YRLFL�HQILQ�LQVWDOOpV�GDQV�QRV�
IRQFWLRQV�GHSXLV�OH����PDL 

'DQV�FHWWH�VLWXDWLRQ�LQpGLWH��M¶DL�HX�OH�GHYRLU�GH�FRQWLQXHU�
HQ�© WpOpWUDYDLO ª��FDU�LO�QH�IDOODLW�DEVROXPHQW�SDV�TXH�MH�
P¶H[SRVH�j�FHWWH�PDODGLH��j�VXLYUH�OHV�LQVWUXFWLRQV�GH�QRV�
DXWRULWpV��DILQ�TXH�OD�YLH�FRPPXQDOH�FRQWLQXH��PDOJUp�
FHWWH�FULVH�VDQV�SUpFpGHQW��VHPpH�G¶RUGUHV�HW�FRQWUH-
RUGUHV��-¶DL�HVVD\p�GH�YRXV�WHQLU�LQIRUPpV�OH�PLHX[�SRV�
VLEOH� 

-H�WLHQV�EHDXFRXS�j�UHPHUFLHU�QRWUH�GpYRXpH�VHFUpWDLUH��
(OLDQH�0$5&8$5'��QRWUH�ILGqOH�HPSOR\p�FRPPXQDO��
-HDQ�+XJXHV�%2<(5�HW�PHV�DGMRLQWV�TXL�RQW�FRQWLQXp�j�
DVVXPHU�OHXUV�PLVVLRQV�SHQGDQW�FHWWH�SpULRGH�PRXYHPHQ�
WpH� 

-H�WLHQV�pJDOHPHQW�j�UHPHUFLHU�DX�QRP�GH�WRXWH�OD�QRX�
YHOOH�pTXLSH�PXQLFLSDOH��OHV�pOHFWULFHV�HW�OHV�pOHFWHXUV�TXL�
QRXV�RQW�DFFRUGpV�OHXU�FRQILDQFH�OH����PDUV�SRXU�GpIHQGUH�
OHV�LQWpUrWV�GH�QRWUH�FRPPXQH�GH�%$=2&+(6�(1�'8�
12,6�� 

1RXV�VRXKDLWRQV�OD�ELHQYHQXH�DX[�QRXYHDX[�pOXV�TXL�QRXV�
UHMRLJQHQW�HW�DFFHSWHQW�GH�V¶LQYHVWLU�SRXU�SDUWLFLSHU�j�OD�
YLH�FRPPXQDOH� 

1RXV�UHPHUFLRQV�DXVVL�OHV�DQFLHQV�pOXV�TXL��SRXU�GHV�UDL�
VRQV�SHUVRQQHOOHV��Q¶RQW�SDV�VRXKDLWp�VH�UHSUpVHQWHU�� 

3RXU�PD�SDUW��FHWWH�IRQFWLRQ�GH�0DLUH��P¶D�SHUPLV�GH�
YLYUH�GHV�PRPHQWV�H[DOWDQWV�PDLV�DXVVL�GHV�pPRWLRQV�WUqV�
LQWHQVHV�HW�TXHOTXHIRLV�GRXORXUHXVHV�TXL�RQW�SURIRQGp�
PHQW�PDUTXpV�PRQ�SUpFpGHQW�PDQGDW� 

&HWWH�H[SpULHQFH�P¶D�DXVVL�EHDXFRXS�DLGp�j�PH�UHPHWWUH�
GH�PHV�HQQXLV�GH�VDQWp��PHUFL�HQFRUH�SRXU�YRV�HQFRXUDJH�
PHQWV� 

3HUVRQQHOOHPHQW��F¶HVW�DYHF�XQH�FHUWDLQH�pPRWLRQ�TXH�MH�
UHPHUFLH�PHV�FROOqJXHV�FRQVHLOOHUV�TXL�PH�IRQW�O¶KRQQHXU�
GH�PH�FRQILHU�j�QRXYHDX�OH�SRVWH�GH�0DLUH�SRXU�FRQGXLUH�
DYHF�OHV�DGMRLQWV�FHWWH�DVVHPEOpH�PXQLFLSDOH��FH�TXH�M¶DF�
FHSWH�DYHF�GLJQLWp�HW�XQH�SURIRQGH�KXPLOLWp� 

0DLQWHQDQW��F¶HVW�XQ�WUDYDLO�G¶pTXLSH�TXL�YD�VH�PHWWUH�HQ�
SODFH�HW�QRXV�DOORQV�WRXW�IDLUH��GDQV�OD�FRQWLQXLWp�GH�
O¶pTXLSH�SUpFpGHQWH��SRXU�PDLQWHQLU�HW�DPpOLRUHU�OH�ELHQ-
rWUH�GH�WRXV�OHV�KDELWDQWV��HW�FHFL��GDQV�OHV�OLPLWHV�GHV�
PR\HQV�ILQDQFLHUV�GH�QRWUH�SHWLW�YLOODJH� 

0HUFL�GH�YRWUH�DWWHQWLRQ� 

3UHQH]�WRXMRXUV�VRLQ�GH�YRXV ��� 

*X\�%,//$8/7 

=220�VXU����OD�)HUPH�GHV�)HVWLYLWpV 

+DELWDQWV�GH�%D]RFKHV��QRXV�DYRQV�FKDFXQ�YX�OH�FRUSV�GH�OD�
IHUPH�VH�WUDQVIRUPHU�XQ�SHX�SOXV�FKDTXH�MRXU��� 

$SUqV�GH�ORQJV�PRLV�© G¶HPEXFKHV ª��GH�SDWLHQFH��GH�WUDYDLO��
O¶RXYHUWXUH�GX�GRPDLQH�Q¶D�MDPDLV�pWp�DXVVL�SURFKH���'qV�OH�
PRLV�GH�MXLOOHW��OH�JvWH�GH�OD�)HUPH�GHV�)HVWLYLWpV�DFFXHLOOHUD�
VHV�SUHPLHUV�RFFXSDQWV� 

$ORUV�TXH�SURSRVH�OD�)HUPH�GHV�)HVWLYLWpV�" 
-�XQH�JUDQGH�FDSDFLWp�G¶DFFXHLO�DYHF�VD�VDOOH�GH�UpFHSWLRQ�HW�
VRQ�SUpDX�SRXU�DFFXHLOOLU�PDULDJH��FpUpPRQLH�ODwTXH��pYpQH�
PHQWV�IDPLOLDX[��VpPLQDLUHV «� 
-�XQ�JvWH�ELHQW{W���pWRLOHV���KpEHUJHPHQW�WRXW�pTXLSp�DYHF����
FRXFKDJHV��DFWLYLWp�H[WpULHXUH�DYHF�WHUUDLQ�GH�SpWDQTXH�HW�DF�
FXHLO�YpOR� 
-XOLHWWH�HW�/RLF�VRXKDLWHQW�IDLUH�YLYUH�OH�GRPDLQH�WRXW�DX�ORQJ�
GH�O¶DQQpH�HQ�RUJDQLVDQW�GLIIpUHQWV�pYpQHPHQWV���DQLPDWLRQ�
HQIDQWV��FRQFHUWV��DQLPDWLRQ�GDQVDQWH��PDUFKp�GH�1RsO��VRLUpH�
HW�MRXUQpH�j�WKqPH��� 
$�QRWHU�GDQV�OHV�DJHQGDV��  
���RFWREUH��������3RUWHV�RXYHUWHV  
$X�SURJUDPPH��SUpVHQWDWLRQ�GX�OLHX��RUJDQLVDWLRQ�G¶XQ�PLQL�
VDORQ�GH�PDULDJH�SHUPHWWDQW�DX[�FOLHQWV�GH�UHQFRQWUHU�OHV�SUHV�
WDWDLUHV�ORFDX[�VXU�SODFH  
��-���GpFHPEUH��������0DUFKp�GH�1RsO 
(W�G¶DXWUHV�GDWHV�j�YHQLU���  
 
3RXU�VXLYUH�O¶DFWXDOLWp�GH�OD�)HUPH�GHV�)HVWLYLWpV���
ZZZ�ODIHUPHGHVIHVWLYLWHV�IU 
2X�)DFHERRN�©�IHUPH�GHV�IHVWLYLWpV�ª�  
 
0HUFL�j�(PLOLH 
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ηϭ 



%D]RFK¶$WWLWXGH 

/¶DVVRFLDWLRQ�%D]RFK¶DWWLWXGH�FRQWLQXH�G¶H[LVWHU �� 
6RQ�REMHFWLI "�3URSRVHU�GLIIpUHQWV�pYqQHPHQWV���DFWLYLWpV�SRXU�OHV�KDEL�
WDQWV�GH�%D]RFKHV 
1RXV� VRPPHV� DFWXHOOHPHQW� �� j� OD� IDLUH� YLYUH�� FHUWDLQHPHQW� SDV� DVVH]�
QRPEUHXVHV��[��SRXU�SURSRVHU�WRXW�FH�TXH�O¶RQ�VRXKDLWHUDLW�SRXU�OD�FRP�
PXQH�� 
$ORUV� VL� WX� DV� HQYLH� GH� SDUWDJHU� XQH� SDVVLRQ �� XQ� VDYRLU-IDLUH� DYHF� OHV�
DXWUHV��VL�WX�DV�HQYLH�GH�YRLU�FHUWDLQHV�FKRVHV�SURSRVpHV�SDU�OD�FRPPXQH��
WRXWHV�OHV�LGpHV�VRQW�ERQQHV�j�SUHQGUH�DLQVL�TXH�OHV�ERQQHV�YRORQWpV ��� 
1¶KpVLWHV�SDV�j�SUHQGUH�FRQWDFW�DYHF�QRXV�VXU�OD�SDJH�IDFHERRN�RX�DX����
������������ 
3URFKDLQH�GDWH�j�UHWHQLU ��)rWH�GHV�YRLVLQV�OH����VHSWHPEUH �� 

)DEULFDWLRQ�GH�PDVTXHV 
HQ��WLVVX�j�%D]RFKHV 
�������������� 
)DFH%RRN�FRP�
OLO\QDKFUHDWLRQ� 

&RRUGRQQpHV�GH�YRV�eOXV 

(QWUHWLHQ�GHV�WURWWRLUV� 

/¶HQWUHWLHQ�GHV�WURWWRLUV�GHYDQW�FKH]-VRL�IDLW�SDUWLH�GHV REOLJDWLRQV�
j�UHVSHFWHU HQ�WDQW�TX¶RFFXSDQW�G¶XQ�ELHQ��TX¶RQ�VRLW�ORFDWDLUH�
RX SURSULpWDLUH�GH�VRQ�ORJHPHQW� 
$LQVL��FKDTXH�KDELWDQW�G¶XQH�PDLVRQ�LQGLYLGXHOOH�GRLW�OXL-PrPH�VH�
FKDUJHU�G¶HQWUHWHQLU�OH�WURWWRLU�TXL�VH�WURXYH�GHYDQW�VRQ�ELHQ�� 
/HV�SRXYRLUV�GH�SROLFH�GX�0DLUH�OXL�SHUPHWWHQW�G¶DSSUpFLHU��
DX�FDV�SDU�FDV��V
LO�HVW�RSSRUWXQ�GH�IDLUH�VXSSRUWHU�OH�QHWWRLH�
PHQW�GHV�WURWWRLUV�SDU�OHV�ULYHUDLQV�  

$VVXUHU�XQ�YpKLFXOH�QRQ�URXODQW���XQH�REOLJDWLRQ�
OpJDOH  

0rPH�LPPRELOLVpH�RX�VWDWLRQQpH�VXU�OH�GRPDLQH�SXEOLF��
YRWUH�YRLWXUH�UHVWH�XQ�YpKLFXOH�PRWRULVp��2U��OD�ORL�HVW�
LQGLVFXWDEOH ��WRXW�YpKLFXOH�WHUUHVWUH�j�PRWHXU�GRLW�rWUH�
DVVXUp��DUWLFOH�/���-��GX�FRGH�GHV�DVVXUDQFHV���6RXV�
FULUH�XQH DVVXUDQFH�SRXU�XQH�YRLWXUH�TXL�QH�URXOH�
SDV HVW�GRQF�REOLJDWRLUH��HW�OHV�FRQWUHYHQDQWV�V¶H[SRVHQW�
VRLW j�XQH�DPHQGH�IRUIDLWDLUH�GH�����¼��VRLW�j�XQH�DPHQGH�
GH�������¼�V
LOV�VRQW�SRXUVXLYLV�GHYDQW�OH�WULEXQDO�FRUUHF�
WLRQQHO� 
$77(17,21���7RXW�YpKLFXOH�VWDWLRQQp�VXU�OH�GRPDLQH�
SXEOLF�VDQV�DVVXUDQFH�VHUD�VLJQDOp�j�OD�*HQGDUPHULH�� 

5HOHYp�FRPSWHXU�G¶HDX 

/H�UHOHYp�GHV�FRPSWHXUV�G¶HDX�YD�VH�IDLUH�
ILQ�MXLQ���RX�D�pWp�IDLW��VXLYDQW�GDWH�GH�SDUXWLRQ�GH�OD�
© JD]HWWH ª�� 
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&DQWLQH�HW�WUDQVSRUW�VFRODLUH�����-���� 

1¶RXEOLH]�SDV�OHV�LQVFULSWLRQV�j�OD�FDQWLQH�HW�DX[�WUDQV�
SRUWV�VFRODLUHV�GH�YRV�HQIDQWV�SRXU�O¶DQQpH�����-�����
9RXV�WURXYHUH]�VXU�OH�VLWH�WRXV�OHV�GRFXPHQWV�HW�SURFp�
GXUHV�QpFHVVDLUHV�DX[�LQVFULSWLRQV 
KWWS���ZZZ�FRHXUGHEHDXFH�IU 

0HUFL�pJDOHPHQW�DX[�&RPPHUoDQWV�SRXU�OD� 
&RQWLQXLWp�GH�OHXUV�WRXUQpHV�SHQGDQW�OH�FRQ�
ILQHPHQW�FH�TXL�D�pWp�SUpFLHX[�SRXU�QRV�+DEL�
WDQWV�HW�VXUWRXW�QRV�$vQpV�TXL�QH�SRXYDLHQW�VH�
GpSODFHU 

 


