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1RsO�����« 

 
,O� HVW� LQGpSHQGDQW��QH�YLW� TXH�SRXU�VRQ�DIIDLUH�
HW�SRXU�O¶DUJHQW�TX¶LO�DPDVVH�LQODVVDEOHPHQW� 
 
,O�QH�YRLW�SHUVRQQH��QH�SDUOH�j�SHUVRQQH��Q¶DLGH�
SHUVRQQH��Q¶DLPH�SHUVRQQH«�0rPH�1RsO�HVW�GH�
WURS�SRXU�OXL��XQH�SHUWH�GH�WHPSV« 
 
(W� VRQ� HQWRXUDJH�� SRXU� QH� SDV� WURS� VRXIIULU��
SUpIqUH�HQ�ULUH�HW�OH�WRXUQHU�HQ�GpULVLRQ� 
 
9RXV� UHFRQQDLVVH]� FH� FRQWH "� 9RXV� YRXV�
UDSSHOH]� GH� FH� PRQVLHXU� 6FURRJH� GH� &KDUOHV�
'LFNHQV " 
 
&¶HVW�FH�FRQWH�TXH�OH�WKpkWUH�GX�3DUF�SURSRVH�j�
VRQ�SXEOLF�HQ�FHV�VHPDLQHV�SUpFpGDQW�1RsO� 
 
&¶HVW�FH�FRQWH�TX¶LOV�RQW�GpFLGp�G¶DFWXDOLVHU�SRXU�
QRXV�IDLUH�UpIOpFKLU�HQ������ 
 
&H� Q¶HVW� SDV� XQLTXHPHQW� 6FURRJH� TXH� OH� 3qUH�
1RsO� YLHQW� TXHVWLRQQHU� OD� QXLW� GH� 1RsO� PDLV�
QRXV� WRXV�� 4XDQG� OHV� FRPpGLHQV� DPqQHQW�
6FURRJH�� ORUV�GH�VRQ�GHUQLHU�© VRQJH ª��DXSUqV�
GH� 6')� HQ� ������ TXDQG� LO� DSSUHQG� TX¶j� QRWUH�
pSRTXH� OHV�ELOOHWV�VRUWHQW�GHV�PXUV��DX-GHOj�GX�
ULUH��F¶HVW�QRWUH�SURSUH�kPH�GH�6FURRJH�TXL�HVW�
LQWHUSHOOpH� 
 
 

�6XLWH�SDJH���� 

6RPPDLUH 

 

3KLOLSSH�7KRQQDUG 
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� �������YHVWLERXWLTXH� 

�HU�GLPDQFKH�GH�O¶$YHQW 

 

� 3HUPDQHQFH� �� 0LUHLOOH� %RQXV�
������������� 

� 3HUPDQHQFH� �� 0RQLTXH� (QJHOHQ�
�������������� 

�  

� �������UpXQLRQ�GH�O¶(TXLSH�3DVWRUDOH� 

� ������� GLVWULEXWLRQ� GH� O¶HQWUDLGH�
DOLPHQWDLUH� 
�������UpSpWLWLRQ�GH�OD�FKRUDOH� 

�  

�  

�qPH�GLPDQFKH�GH�O¶$YHQW 
 

� 3HUPDQHQFH� �� 0RQLTXH� (QJHOHQ�
�������������� 

�� 3HUPDQHQFH� �� *LOOHV� /DEHHXZ�
������������� 

��  

��  

�� ������� GLVWULEXWLRQ� GH� O¶HQWUDLGH�
DOLPHQWDLUH� 
�������UpSpWLWLRQ�GH�OD�FKRUDOH� 

��  

��  

�qPH�GLPDQFKH�GH�O¶$YHQW 
 

�� 3HUPDQHQFH� �� *LOOHV� /DEHHXZ�
������������� 

�� 3HUPDQHQFH� �� 0LUHLOOH� %RQXV�
������������� 

��  

��  

�� ������� GLVWULEXWLRQ� GH� O¶HQWUDLGH�
DOLPHQWDLUH� 
�������UpSpWLWLRQ�GH�OD�FKRUDOH� 

��  

��  

�qPH�GLPDQFKH�GH�O¶$YHQW 
 

�� 3HUPDQHQFH� �� 0LUHLOOH� %RQXV�
������������� 

�� 3HUPDQHQFH� �� 0RQLTXH� (QJHOHQ�
�������������� 
 
3DV�GH�FpOpEUDWLRQ�GRPLQLFDOH�j������ 
 
�������FpOpEUDWLRQ�GH�OD�QXLW�GH�1RsO� 

1RsO 
�� ������FpOpEUDWLRQ�GH�1RsO� 

�� �������UpXQLRQ�GH�© 9LH�0RQWDQWH ª� 

�� �������UpSpWLWLRQ�GH�OD�FKRUDOH� 

��  

��  

�� 3HUPDQHQFH� �0RQLTXH� (QJHOHQ�
�������������� 

�� 3HUPDQHQFH� �� *LOOHV� /DEHHXZ�
������������� 

  

 

6DLQWH�)DPLOOH 

6DXI�LQGLFDWLRQ�FRQWUDLUH��OD�
PHVVH�GX�VDPHGL�D�OLHX�j�

�������OD�PHVVH�GX�GLPDQFKH�
j������ 
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9LH�HQ�SDURLVVH 
 
 

 
 

 
$X�FRXUV�GH�OD�PHVVH�GH�OD�7RXVVDLQW��&KULVWLDQ�
9DQ� +RRUHQ� QRXV� D� OX�� SRXU� FRPPHQFHU�� OHV�
© 3HWLWHV�%pDWLWXGHV ª�GH�-RVHSK�)2//,(7������
-�������8Q� IUDQoDLV�KRUV�GX�FRPPXQ ��PLOLWDQW�
FDWKROLTXH�� VRFLRORJXH�� pFULYDLQ� ���� RXYUDJHV���
,O�IRQGH�© /HV�&RPSDJQRQV�GH�6DLQW-)UDQoRLV ª�
HW�SDUWLFLSHUD�DX[�GpEXWV�GH�OD�-2&��GH�OD�-(&�HW�
GH�OD�-$&��,O�IDLW�VRQ�VHUYLFH�PLOLWDLUH�HQ�7XQLVLH��
SULVRQQLHU�GH�JXHUUH�HQ�������OLEpUp�HQ�������LO�
HQWUH�j�OD�UpVLVWDQFH��-RVHSK�)ROOLHW�V¶LQWpUHVVH�j�
WRXW� FH� TX¶LO� YLW� HW� GHYLHQW� MRXUQDOLVWH� HW�
UpGDFWHXU� HQ� FKHI� GH� PDJD]LQHV� �7HPSV�
3UpVHQWV�� 7pPRLJQDJH� &KUpWLHQ�� 9LH� &DWKROLTXH�
LOOXVWUpH� HW� G¶DXWUHV�� ,O� D� WRXMRXUV� YRXOX� rWUH�
SUrWUH�HW�HVW�FRQVDFUp�HQ������ 
 

/HV�SHWLWHV�EpDWLWXGHV 
 
%LHQKHXUHX[�FHX[�TXL�VDYHQW�ULUH�G¶HX[-PrPHV ��
LOV�Q¶RQW�SDV�ILQL�GH�V¶DPXVHU� 
 
%LHQKHXUHX[� FHX[� TXL� VDYHQW� GLVWLQJXHU� XQH�
PRQWDJQH�G¶XQH�WDXSLQLqUH ��LO�OHXU�VHUD�pSDUJQp�
ELHQ�GHV�WUDFDV� 
 
%LHQKHXUHX[� FHX[� TXL� VRQW� FDSDEOHV� GH� VH�
UHSRVHU�HW�GH�GRUPLU�VDQV�FKHUFKHU�G¶H[FXVHV ��
LOV�GHYLHQGURQW�VDJHV� 
 
%LHQKHXUHX[� FHX[� TXL� VDYHQW� VH� WDLUH� HW�
pFRXWHU �� LOV� HQ� DSSUHQGURQW� GHV� FKRVHV�
QRXYHOOHV � 
 
%LHQKHXUHX[� FHX[� TXL� VRQW� DVVH]� LQWHOOLJHQWV�
SRXU� QH� SDV� VH� SUHQGUH� DX� VpULHX[ �� LOV� VHURQW�
DSSUpFLpV�GH�OHXU�HQWRXUDJH� 
 
+HXUHX[� rWHV-YRXV� VL� YRXV� VDYH]� UHJDUGHU�
VpULHXVHPHQW�OHV�SHWLWHV�FKRVHV�HW�SDLVLEOHPHQW�
OHV�FKRVHV�VpULHXVHV ��YRXV�LUH]�ORLQ�GDQV�OD�YLH� 
 
+HXUHX[� rWHV-YRXV� VL� YRXV� VDYH]� DGPLUHU� XQ�
VRXULUH�HW�RXEOLHU�XQH�JULPDFH ��YRWUH�URXWH�VHUD�
HQVROHLOOpH� 
 
 

+HXUHX[� rWHV-YRXV� VL� YRXV� rWHV� FDSDEOH� GH�
WRXMRXUV� LQWHUSUpWHU� DYHF� ELHQYHLOODQFH� OHV�
DWWLWXGHV�G¶DXWUXL��PrPH�VL� OHV�DSSDUHQFHV�VRQW�
FRQWUDLUHV ��YRXV�SDVVHUH]�SRXU�GHV�QDwIV��PDLV�
OD�FKDULWp�HVW�j�FH�SUL[� 
 
%LHQKHXUHX[� FHX[� TXL� SHQVHQW� DYDQW� G¶DJLU� HW�
TXL� SULHQW� DYDQW� GH� SHQVHU �� LOV� pYLWHURQW� ELHQ�
GHV�ErWLVHV� 
 
+HXUHX[� rWHV-YRXV� VL� YRXV� VDYH]� YRXV� WDLUH� HW�
VRXULUH� PrPH� ORUVTX¶RQ� YRXV� FRXSH� OD� SDUROH��
ORUVTX¶RQ�YRXV�FRQWUHGLW�RX�TX¶RQ�YRXV�PDUFKH�
VXU� OHV�SLHGV �� O¶(YDQJLOH�FRPPHQFH�j�SpQpWUHU�
YRWUH�F°XU� 
 
%LHQKHXUHX[�VXUWRXW�YRXV�TXL�VDYH]�UHFRQQDvWUH�
OH�6HLJQHXU�HQ�WRXV�FHX[�TXH�YRXV�UHQFRQWUH] ��
YRXV� DYH]� WURXYp� OD� YUDLH� OXPLqUH�� YRXV� DYH]�
WURXYp�OD�YpULWDEOH�VDJHVVH� 

/DXUHQW�+RPEHUJHQ 
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)UDQoRLV�QRXV�GLW 
©/D�IDPLOOH«�O¶DQWLGRWH�OH�SOXV�HIILFDFH�IDFH�j�O¶LQGLYLGXDOLVPH�

JDORSDQW� 
&¶HVW�DX[�pSRX[�GH�SRVHU�OHXUV�FKRL[��QRXV�VRPPHV�DSSHOpV�j�

IRUPHU�OHV�FRQVFLHQFHV��HW�QRQ�SDV�j�QRXV�\�VXEVWLWXHUª�� 
 
/H� PDWLQ� GX� ��� QRYHPEUH�� OH� 3DSH�
)UDQoRLV�D�DGUHVVp�XQ�PHVVDJH�YLGpR�
DX[� SDUWLFLSDQWV� j� XQ� V\PSRVLXP�
LQWHUQDWLRQDO� VXU� O¶H[KRUWDWLRQ� $PRULV�
/DHWLWLD�� RUJDQLVp� SDU� OH� %XUHDX� SRXU�
OD�SDVWRUDOH�IDPLOLDOH�GH�OD�FRQIpUHQFH�
pSLVFRSDOH�LWDOLHQQH��'DQV�FH�GLVFRXUV�
GH� VHSW� PLQXWHV�� OH� 3DSH� D� SUpFLVp�
XQH� QRXYHOOH� IRLV� O¶RULHQWDWLRQ� TX¶LO�
VRXKDLWH� GRQQHU� j� OD� SDVWRUDOH�
FRQMXJDOH�� GHX[� DQV� DSUqV� OD�
FRQFOXVLRQ� GX� �qPH� V\QRGH� VXU� OD�
)DPLOOH�� 
 
/H�WKqPH�GX�V\PSRVLXP�pWDLW�©O¶eYDQJLOH�GH�O¶DPRXU�HQWUH�FRQVFLHQFH�HW�QRUPHª� 
 
(Q� V¶DSSX\DQW� VXU� FH� WKqPH�� )UDQoRLV� D� SUpFLVp� FRPPHQW� OH�PDULDJH� GRLW� SHUPHWWUH� j� FKDFXQ� HW�
FKDFXQH� GH� VRUWLU� GH� VRQ� LQGLYLGXDOLVPH�� GX� FXOWH� GH� VRQ� SURSUH� HJR�� ,O� D� DSSRUWp� XQ� PHVVDJH�
UpVROXPHQW� SRVLWLI�� HQ� PHWWDQW� HQ� YDOHXU� OH� GpVLU� GH� IDPLOOH� TXL� pPHUJH� GDQV� O¶kPH� GHV� MHXQHV�
JpQpUDWLRQV� 
 
©/D� IDPLOOH� QpH� GX�PDULDJH� JpQqUH� GHV� OLHQV� IpFRQGV�� TXL� VRQW� O¶DQWLGRWH� OH� SOXV� HIILFDFH� IDFH� j�
O¶LQGLYLGXDOLVPH�JDORSDQW��0DLV�IDFH�DX[�GLIILFXOWpV�LQpYLWDEOHV�GH�OD�YLH�GHV�FRXSOHV��O¶eJOLVH�GRLW�OHXU�
DSSRUWHU�XQ�VRXWLHQ��HQ�VH�EDVDQW�VXU�OHV�UpDOLWpV�GH�OD�YLH�FRQMXJDOH��,O�HVW�LPSRUWDQW�TXH�OHV�pSRX[��
OHV� SDUHQWV� QH� VRLHQW� SDV� ODLVVpV� VHXOV�� PDLV� VRLHQW� DFFRPSDJQpV� GDQV� O¶HQJDJHPHQW� G¶DSSOLTXHU�
O¶eYDQJLOH�GDQV�OHV�DVSHFWV�FRQFUHWV�GH�OD�YLH� 
0DLV�F¶HVW�DX[�pSRX[�HX[-PrPHV�GH�SRVHU�HX[-PrPHV� OHXUV�FKRL[�� OHXUV�GpFLVLRQV��1RXV�VRPPHV�
DSSHOpV�j�IRUPHU�OHV�FRQVFLHQFHV��HW�QRQ�SDV�j�QRXV�\�VXEVWLWXHUª�D�SUpFLVp�OH�3DSH��HQ�FRPSOpWDQW ��
©0DLV� LO� IDXW� pYLWHU� XQ� SLqJH� GH� OD� SHQVpH� GRPLQDQWH� DFWXHOOH�� OH�PRQGH� FRQWHPSRUDLQ� ULVTXH�GH�
FRQIRQGUH� OH� SULPDW� GH� FRQVFLHQFH�� TXL� HVW� WRXMRXUV� j� UHVSHFWHU�� DYHF� O¶DXWRQRPLH� H[FOXVLYH� GH�
O¶LQGLYLGX�SDU�UDSSRUW�DX[�UHODWLRQV�TX¶LO�YLW�ª 
 
)DFH� DX[� GDQJHUV� GX� ©FXOWH� GX� PRLª�� HW� HQ� VH� EDVDQW� VXU� OD� SHQVpH� GX� WKpRORJLHQ� 5RPDQR�
*XDUGLQL��� OH�3DSH�D�H[SOLTXp�TXH� O¶rWUH�KXPDLQ�QH�SHXW� VH� OLEpUHU�GH� VD�SULVRQ� LQWpULHXUH�TXH� V¶LO�
FKHUFKH�XQ�SRLQW�G¶DQFUDJH�SOXV�JUDQG�TXH�VRQ�HJR��PDLV�YLYDQW�GDQV�VRQ�rWUH��R��VH�VLWXH�OH�'LHX�
YLYDQW��(W�LO�D�FRPSOpWp�GH�PDQLqUH�SOXV�LPDJpH ��©,O�IDXW�VH�UHQGUH�GLVSRQLEOH�j�OD�JUkFH�GLYLQH�TXL�
UHPSOLW�OHV�DPSKRUHV�GHV�F°XUV�KXPDLQV�G¶XQH�H[WUDRUGLQDLUH�FDSDFLWp�GH�GRQ��HQ�UHQRXYHODQW�SRXU�
OHV�IDPLOOHV�G¶DXMRXUG¶KXL�OH�PLUDFOH�GHV�QRFHV�GH�&DQDª� 

��([WUDLWV�GX�VLWH�GX�9DWLFDQ�UDVVHPEOpV�SDU�*LOOHV�/DEHHXZ ��KWWS���ZZZ�QHZV�YD�IU�QHZV�PHVVDJH-GX-SDSH-VXU-DPRULV
-ODHWLWLD-OH-FRXSOH-HVW 
��5RPDQR�*XDUGLQL������-������HVW�XQ�WKpRORJLHQ�LWDOLHQ��VSpFLDOLVp�GDQV�OH�GRPDLQH�GH�OD�OLWXUJLH��,O�D�EHDXFRXS�HQVHL�
JQp�HQ�$OOHPDJQH��R��LO�HXW�SRXU�pOqYH�%HQRvW�;9,��,O�HVW�FRQVLGpUp�FRPPH�XQ�SUpFXUVHXU�GH�9DWLFDQ�,,��HW�GLVDLW�GH�OXL-
PrPH�©PD�YRFDWLRQ�Q¶HVW�SDV�GH�VFUXWHU�PLQXWLHXVHPHQW�WHO�RX�WHO�GRPDLQH�SUpFLV�GH�OD�WKpRORJLH��PDLV�G¶H[SOLFLWHU�HW�
G¶LQWHUSUpWHU�OD�UpDOLWp�FKUpWLHQQH�GDQV�VRQ�HQVHPEOH��DYHF�ELHQ�V�U�OH�VpULHX[�VFLHQWLILTXH�YRXOX�HW�XQ�QLYHDX�VSLULWXHO�
DXVVL�pOHYp�TXH�SRVVLEOHª��ZLNLSHGLD�  
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)rWH�HQ�SDURLVVH��� 
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«�6DLQWH�&pFLOH 
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&ROOHFWHV�GH�MXLOOHW����� 
�HU�HW���MXLOOHW (Q�IDYHXU�GH�OD�)DEULTXH�G¶pJOLVH ¼������� 

��HW���MXLOOHW  ¼������� 

���HW����MXLOOHW  ¼������� 

���HW����MXLOOHW  ¼������� 

���HW����MXLOOHW  ¼������� 

 0HUFL�j�OD�FRPPXQDXWp�SRXU�VD�JpQpURVLWp  

&ROOHFWHV�G¶DR�W����� 
��HW���DR�W (Q�IDYHXU�GH�OD�)DEULTXH�G¶pJOLVH ¼������� 

���HW����DR�W  ¼������� 

���DR�W  ¼������� 

���HW����DR�W  ¼������� 

���HW����DR�W  ¼������� 

 0HUFL�j�OD�FRPPXQDXWp�SRXU�VD�JpQpURVLWp  

&ROOHFWHV�GH�VHSWHPEUH����� 
��HW���VHSWHPEUH 3RXU�'RPXV�'HL ¼������� 

��HW����VHSWHPEUH (Q�IDYHXU�GH�OD�)DEULTXH�G¶pJOLVH ¼������� 

���HW����VHSWHPEUH  ¼������� 

���HW����VHSWHPEUH 3RXU�OHV�0pGLDV ¼������� 

 0HUFL�j�OD�FRPPXQDXWp�SRXU�VD�JpQpURVLWp ¼� 
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(QWUDLGH�LFL�HW�DLOOHXUV 

 

(Q� ������ OH� SUHPLHU� © 1RsO� GDQV� OD� &LWp ª� DX�
SURILW�GHV�GpVKpULWpV�QDTXLW�PRGHVWHPHQW�3ODFH�
'XPRQ�j�:ROXZH-6DLQW-3LHUUH��'HSXLV��JUkFH�j�
GHV� FHQWDLQHV� GH� .LZDQLHQV� HW� GH� .LZDQLHQQHV�
DVVLVWpV� GH� EpQpYROHV� H[WpULHXUV� FHV � © 1RsO�
.LZDQLV� GDQV� OD� &LWp ª� DOODLHQW� © � DOOXPHU� GHV�
pWRLOHV ª� GDQV� OHV� \HX[� G
HQIDQWV� GH�
QRPEUHXVHV�YLOOHV�GX�SD\V� 
 
&HWWH� DFWLRQ� VRFLDOH� D� SRXU� REMHFWLI� G
LQYLWHU�
FKDTXH� FLWR\HQ� j� GpSRVHU� GDQV� GHV�
PDLVRQQHWWHV�RX�j�GHV�SRLQWV�GH�GpS{WV�DQLPpV�
SDU� OH�.LZDQLV�GHV� MRXHWV��YLYUHV��YrWHPHQWV�HW�
WRXV� REMHWV� XWLOHV� DX[� HQIDQWV� HQ� VLWXDWLRQ� GH�
GpWUHVVH�� /HV� DQQpHV� pFRXOpHV� RQW� YX� VH�
GpYHORSSHU� FHV�RSpUDWLRQV�DX[�TXDWUH� FRLQV�GX�
SD\V�� QRQ� VHXOHPHQW� GDQV� OHV� JUDQGHV�
DJJORPpUDWLRQV� FRPPH� %UX[HOOHV�� $QYHUV��
1DPXU� HW� &KDUOHURL� PDLV� pJDOHPHQW� GDQV� GH�
QRPEUHXVHV� FRPPXQHV� GX� SD\V� j� O
LQVWLJDWLRQ�
GHV�FOXEV�NLZDQLHQV�ORFDX[� 
 
 
 

$X� ILOV� GHV� DQQpHV�� FHV� DFWLRQV� GH� FROOHFWHV� HW�
GH� UHGLVWULEXWLRQ� RQW� SULV� SURJUHVVLYHPHQW� GH�
O
DPSOHXU� DX� SRLQW� TXH� OHV� DXWRULWpV�
FRPPXQDOHV� ORFDOHV�RQW� WHQX�j�\�DSSRUWHU� OHXU�
FRQFRXUV�� /H� YROXPH� GHV� GRQV� GHYHQDQW� WUqV�
LPSRUWDQW� GDQV� OHV� JUDQGHV� YLOOHV�� LO� IXW�
UDSLGHPHQW� QpFHVVDLUH� GH� WURXYHU� GHV�
SDUWHQDLUHV� FDSDEOHV� G
DVVXUHU� OD� ORJLVWLTXH ��
GDQV�OHV�DQQpHV�������'H�/LMQ��OH�7(&�HW�OD�67,%�
VRQW�DLQVL�GHYHQXV�GHV�SDUWHQDLUHV�SULYLOpJLpV�GX�
.LZDQLV� PHWWDQW� j� GLVSRVLWLRQ� OHXUV� WUDPV� HW�
OHXUV� EXV� DILQ� G
DVVXUHU� OD� OLDLVRQ� HQWUH� OHV�
GLIIpUHQWV�SRLQWV�GH�GpS{WV�GDQV�OHV�YLOOHV� 
 
'HX[� VROXWLRQV� SRXU� YRV� GRQV�� SULQFLSDOHPHQW�
GHV�MRXHWV��� 
 
· /H� ��� GpFHPEUH� EOG� 0HWWHZLH�� FDUUHIRXU�

&DQGULHV� 
· /HV�IDLUH�SDUYHQLU�j�3KLOLSSH�7KRQQDUG� 
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(QWUDLGH�HQ�SDURLVVH 
/RUV�GH�O¶$YHQW�������YRXV�DYH]�pWp�VHQVLELOLVpV�
DX� SURMHW� GH� OD� WRXWH� MHXQH� $6%/� .RWRQRPH��
3RXU� UDSSHO�� .RWRQRPH� SURSRVH� j� GHV� MHXQHV�
TXL� RQW�JUDQGL�GDQV�GHV� LQVWLWXWLRQV� G¶DLGH� j� OD�
MHXQHVVH�XQH�DOWHUQDWLYH�j�OD�YLH�GH�GpEURXLOOH� j�
ODTXHOOH� LOV� VHUDLHQW� LQpYLWDEOHPHQW� FRQIURQWpV�
GqV� OHXU� PDMRULWp� SDU� PDQTXH� GH� UHVVRXUFHV��
ULVTXDQW� GH� PHWWUH� HQ� SpULO� OH� SURMHW� VFRODLUH�
GDQV�OHTXHO�LOV�VRQW�LQVFULWV��&HWWH�DOWHUQDWLYH�HVW�
GH� YLYUH� XQH� RX� SOXVLHXUV� DQQpHV� GDQV� © XQ�
NRW ª� FKH]� GHV� SDUWLFXOLHUV�� F¶HVW-j-GLUH� DXSUqV�
G¶XQH� IDPLOOH�DSSHOpH�j� OXL� ODLVVHU�XQ� LPSRUWDQW�
HVSDFH� G
DXWRQRPLH� WRXW� HQ� FKHUFKDQW� j� WLVVHU�
XQ� OLHQ� DYHF� OXL�� GH� VRUWH� TX¶LO� QH� VH� UHWURXYH�
SDV� VXELWHPHQW� VHXO� DORUV� TX¶LO� DXUD� YpFX� OD�
PDMHXUH� SDUWLH� GH� VD� YLH� HQ� JURXSH� GDQV� XQ�
FHQWUH�G¶KpEHUJHPHQW�GH�O¶$LGH�j�OD�-HXQHVVH� 
 
4XHO� HVW� OH� FKHPLQ� SDUFRXUX� GHSXLV� O¶DQQpH�
GHUQLqUH " 
 
/D�SULRULWp�GH�O¶$6%/�D�G¶DERUG�pWp�GH�UHQIRUFHU�
VHV� FRPSpWHQFHV� GH� WHUUDLQ �� OHV� PDWLqUHV�
WUDLWpHV�SDU�.RWRQRPH�VRQW�SDUIRLV�VHQVLEOHV�HW�
PpULWHQW� GRQF� XQH� DSSURFKH� WUqV�
SURIHVVLRQQHOOH��/H�IDLW�TXH�O¶DVVRFLDWLRQ�HVW�XQH�
SHWLWH� VWUXFWXUH� XQLTXHPHQW� FRPSRVpH� GH�
EpQpYROHV� D� TXHOTXH� SHX� FRPSOLTXp� OD�
UHFKHUFKH��PDLV�DXMRXUG¶KXL�� O¶pTXLSH�GH� WHUUDLQ�
HVW� SOXV� VROLGH�� FRPSRVpH� GH� �� SHUVRQQHV� ���
DVVLVWDQWV� VRFLDX[�� �� SV\FKRORJXHV�� HW� ��
pGXFDWULFH� VSpFLDOLVpH�� GRQW� OD� SOXSDUW� FRPSWH�
GH� QRPEUHXVHV� DQQpHV� G¶H[SpULHQFH� DYHF� OHV�
MHXQHV�SUpFDULVpV�HW�OHXUV�GLIILFXOWpV� 
 
/¶pTXLSH�FRQVWLWXpH�� OD� UHFKHUFKH�GHV� MHXQHV�HW�
GHV� IDPLOOHV� SRXYDLW� HQVXLWH� V¶DPRUFHU� SOXV�
HIILFDFHPHQW�� &HOD� VLJQLILH� WRXW� G¶DERUG� IDLUH�
FRQQDLWUH�OH�SURMHW�HW�DPHQHU�GHV�MHXQHV�HW�GHV�
IDPLOOHV ��F¶HVW�DLQVL�TXH�QRWUH�pTXLSH�D�SULV�VRQ�
EkWRQ� GH� SqOHULQ� DXSUqV� GH� QRPEUHXVHV�
LQVWLWXWLRQV� G¶DLGH� j� OD� MHXQHVVH�� &RPPH� XQH�
VHPHQFH�ODQFpH�HQ�WHUUH��FH�Q¶HVW�SDUIRLV�TXH���
RX� ��PRLV� SOXV� WDUG� TX¶XQ� MHXQH� LVVX� G¶XQH�GH�
FHV� LQVWLWXWLRQV� YHQDLW� IUDSSHU� j� OD� SRUWH� GX�
SURMHW�� 8QH� IRLV� OHV� FDPSDJQHV� GH�
FRPPXQLFDWLRQ� HW� G¶DSSHOV� j� FDQGLGDWV�
RUJDQLVpHV�� RQ� HQWUH� FRQFUqWHPHQW� GDQV� OH�
F°XU�GX�SURMHW�SXLVTXH�VH�PHWWHQW�HQ�SODFH�XQH�
VpULH� G¶HQWUHWLHQV� LQGLYLGXHOV� SRXU� PHVXUHU� OD�

FRQQDLVVDQFH�TX¶D�OH�FDQGLGDW��MHXQH�RX�IDPLOOH��
GX� SURMHW�� SRXU� pYDOXHU� VD� PRWLYDWLRQ� HW�
O¶DPHQHU� j� VH� SRVHU� OHV� TXHVWLRQV� HVVHQWLHOOHV�
VXU� OD� VROLGLWp� GX� SURMHW�«� (QVXLWH�� VHORQ� OH�
SURILO�� OH� SDUFRXUV�� OHV� DWWHQWHV� GHV� FDQGLGDWV��
.RWRQRPH� GpWHUPLQH� TXHOOH� DVVRFLDWLRQ� MHXQH�
IDPLOOH� VHUD� OD� SOXV� SRUWHXVH�� HW� ODQFH� GHV�
UHQFRQWUHV�HQFDGUpHV�HQWUH�OH�MHXQH�HW�OD�IDPLOOH�
TXL�O¶DFFXHLOOHUD�SRWHQWLHOOHPHQW� 
 
&HWWH� SURFpGXUH� GH� © VpOHFWLRQ ª� HVW�
UHODWLYHPHQW� ORQJXH��PDLV� ELHQ� QpFHVVDLUH�� /HV�
FDQGLGDWXUHV� VRQW� SDUWLFXOLqUHPHQW� IUDJLOHV� DX�
QLYHDX�GHV�MHXQHV��$�FH�MRXU��XQH�TXLQ]DLQH�GH�
MHXQHV� RQW� PDUTXp� OHXU� LQWpUrW� SRXU� OH� SURMHW��
0DLV�VHXOV�TXDWUH�RQW�SRXUVXLYL�OD�GpPDUFKH�DX-
GHOj� GX� SUHPLHU� HQWUHWLHQ�� 3DU� FRQWUH�� WURLV�
IDPLOOHV�VRQW�SUrWHV�SRXU�XQ�DFFXHLO��/¶XQH�G¶HOOH�
DFFXHLOOHUD�XQ�MHXQH�GqV�MDQYLHU�������XQH�DXWUH�
WUqV�SUREDEOHPHQW�TXHOTXHV�VHPDLQHV�SOXV�WDUG� 
 
/H�PRPHQW� HVW� GRQF� LGpDO� SRXU� YRXV� SDUWDJHU��
FKHUV�SDURLVVLHQV�TXL�QRXV�DYH]�VRXWHQXV��QRWUH�
VDWLVIDFWLRQ�GH�YRLU�VH�FRQFUpWLVHU�QRWUH�LQWXLWLRQ�
GH� GpSDUW� �FH� SURMHW� HVW� WRWDOHPHQW� LQQRYDQW�
GDQV� O¶HQYLURQQHPHQW� EUX[HOORLV��� HW� GH�
FRQVWDWHU� TX¶HOOH� UpSRQG� j� GHV� DWWHQWHV�
SDUWDJpHV�WDQW�SDU�GHV�MHXQHV��TXH�GHV�IDPLOOHV��
HW� TXH� OH� VHFWHXU� SURIHVVLRQQHO� GH� O¶$LGH� j� OD�
MHXQHVVH� 
 
6L� YRXV� FRQQDLVVH]� XQ� MHXQH� j� TXL� FH� W\SH� GH�
SURMHW�SRXUUDLW�GRQQHU�XQ�QRXYHO�HQYRO��VL�YRXV�
rWHV� RX� FRQQDLVVH]� XQH� IDPLOOH� SUrWH� j� WHQWHU�
FHWWH� H[SpULHQFH� JpQpUHXVH�� RX� VL� VLPSOHPHQW�
YRXV� YRXOH]� HQ� FRQQDLWUH� SOXV� VXU� .RWRQRPH��
XQH�DGUHVVH ��ZZZ�NRWRQRPH�EH 
 

8Q�WRXW�JUDQG�PHUFL� 
/DHWLWLD�HW�)UpGpULF�/HWKp 



(QVHPEOH�HQ�3DURLVVH�-����-�'pFHPEUH����� 



(QVHPEOH�HQ�3DURLVVH�-����-�'pFHPEUH����� 

6DLQWH�&pFLOH«�OH�FRQFHUW 



(QVHPEOH�HQ�3DURLVVH�-����-�'pFHPEUH����� 

 
 
 
7RXW� FRPPH� 6FURRJH� TXL� OH� ��� YD� VH� GRQQHU� j� IRQG�
GDQV� OH� SODLVLU� GH� UHQGUH� OHV� DXWUHV� KHXUHX[�� YRXV�
YHUUH]� GDQV� FH� QXPpUR� GH�© (QVHPEOH� HQ� 3DURLVVH ª�
WRXWH� OD�GLYHUVLWp�GHV�DFWLRQV�SRVVLEOHV ��HW�XQH�FKRVH�
HVW� FHUWDLQH�� LO� HQ� H[LVWH� HQFRUH� SOHLQV� G¶DXWUHV �� TXH�
YRXV�GRQQLH]�GHV�YLYUHV��GHV� MRXHWV��GH� O¶DUJHQW�HW�RX�
GX� WHPSV�� YRXV� QH� SRXUUH]� SDV� QH� SDV� WURXYHU� XQH�
DFWLRQ�TXL�YRXV�FRUUHVSRQGH� 
 
 
 
 
 
 

 
 
 
6R\H]�GRQF�OH�6FURRJH�GX����GpFHPEUH�HW�SDV�FHOXL�GX�
��«�&DU�WRXW�FRPPH�OXL��YRXV�DSSUpFLHUH]�OH�SODLVLU�GH�
UHQFRQWUHU�OHV�DXWUHV�DX�GpWULPHQW�GH�OD�SHXU�GH�QH�SDV�
OHV�FRQQDvWUH� 
 
%RQQH�ILQ�G¶DQQpH�j�WRXWHV�HW�WRXV� 

�6XLWH�GH�OD�SDJH��� 

(OOHV�RQW�UHMRLQW�OH�3qUH 
 
0DGDPH�$QQH-0DULH�%28/$1*(5-
+2//$(57 
 
0DGDPH�,UqQH�52&285-3$8;(/6 
$YHQXH�9DQ�2YHUEHNH���� 
�����*DQVKRUHQ 
 
0DGDPH�6LPRQQH�9$1�'(�%85,( 
$YHQXH�9DQ�2YHUEHNH���� 
�����*DQVKRUHQ 

(GLWRULDO 



(QVHPEOH�HQ�3DURLVVH�-����-�'pFHPEUH����� 

(QVHPEOH�HQ�3DURLVVH 
 

-RXUQDO�PHQVXHO�GH�OD�
FRPPXQDXWp�IUDQFRSKRQH�GH�OD�

SDURLVVH�6DLQWH-&pFLOH 
 

SDUDvW�PHQVXHOOHPHQW�VDXI�MXLOOHW�
HW�DR�W 

 
(GLWHXU�UHVSRQVDEOH � 
3KLOLSSH�7+211$5'� 
5XH�GH�7HUPRQGH��� 
�����%58;(//(6 
 
(TXLSH�UpGDFWLRQQHOOH � 
3� 7KRQQDUG�� -� 3RLULHU��
/� +RPEHUJHQ� 
 
/HV�SURSRVLWLRQV�G¶DUWLFOHV�RX�YRV�
DYLV� VXU� OH� FRQWHQX� GX� MRXUQDO�
VRQW�UHoXV�j�O¶DGUHVVH�GH�O¶pGLWHXU�
UHVSRQVDEOH�RX�SDU�PDLO � 
 
SKLOLSSH�WKRQQDUG#VN\QHW�EH 
WKODKRPEHUJHQ#VN\QHW�EH 
 
/HV� DUWLFOHV� SXEOLpV� Q¶HQJDJHQW�
TXH�OHXU�VLJQDWDLUH� 

&ROOHFWHV�G¶RFWREUH����� 
��� VHSWHPEUH� HW� �HU�
RFWREUH 

(Q�IDYHXU�GH�OD�)DEULTXH�G¶pJOLVH ¼������� 

��HW���RFWREUH  ¼������� 

���HW����RFWREUH  ¼������� 

���HW����RFWREUH (Q�IDYHXU�GHV�0LVVLRQV ¼������� 

���HW����RFWREUH  ¼������� 

 0HUFL�j�OD�FRPPXQDXWp�SRXU�VD�JpQpURVLWp  

&ROOHFWHV�GHV����HW����
GpFHPEUH 

 
(Q� FHWWH� SpULRGH� G¶$YHQW�� O¶(JOLVH� QRXV�
LQYLWH�j�QRXV�PRQWUHU� VROLGDLUHV�HQYHUV�
OHV� SOXV� GpPXQLV� GH� QRWUH� YLOOH� HW� GH�
QRWUH� SD\V�� 3XLVVLRQV-QRXV� rWUH� DXVVL�
JpQpUHX[�TX¶HQYHUV�QRV�HQIDQWV�HW�QRV�
SURFKHV� TXH� QRXV� QH� PDQTXHURQV� SDV�
GH�JkWHU�j� O¶RFFDVLRQ�GH�1RsO��0HUFL�GH�
YRWUH� JpQpURVLWp� HQ� IDYHXU� GHV� SURMHWV�
TXH� O
RUJDQLVDWLRQ� 9,95(� (16(0%/(��
PDQGDWpH�SDU�QRV�pYrTXHV��VRXWLHQW�DX�
QRP�GH�O¶(JOLVH� 
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&RQWDFWV�XWLOHV 
6HFUpWDULDW�GH�O¶8QLWp�3DVWRUDOH�/¶2OLYLHU 

������������� 
&RQWDFW�GH�O¶pTXLSH�ORFDOH 

�������������� 
$GUHVVHV�HPDLO���VDLQWHFHFLOH#SDURLVVHVGHMHWWH�EH�HW�FHFLOH�SDURLVVH#KRWPDLO�FRP 

 

(TXLSH�ORFDOH�GH�6DLQWH-&pFLOH 
3UrWUHV�HW�GLDFUH 

$EEp�3KLOLSSH�1DXWV�����������������SKLOQDXWV#JPDLO�FRP� 
$EEp�-HDQ-5REHUW�0LIXNX�����������������DE\PLIXNX�MUREHUW#\DKRR�FRP� 

$EEp�-HDQ-/XF�0DUR\�����������������MO�PDUR\#JPDLO�FRP� 
&KULVWLDQ�9DQ�+RRUHQ����������������YDQKRRUHQF#KRWPDLO�FRP� 

 

0HPEUHV�pOXV 
0LUHLOOH�%RQXV����������������PLUHLOOH�GHKDHQH#VN\QHW�EH� 

0RQLTXH�(QJHOHQ�����������������HQJHOHQPRQLTXH#JPDLO�FRP� 
*LOOHV�/DEHHXZ����������������JLOOHV�ODEHHXZ#VN\QHW�EH� 

,UqQH�1GR]L����������������LUHQHQGR]L#KRWPDLO�FRP� 
<RODQGH�9DQGHUPHXOHQ�����������������\RODQGH�YGP#WHOHQHW�EH� 

$QQH-0DULH�9LQFNH-+HQGULFN����������������DP�YLQFNH#WHOHQHW�EH� 
 

6DFULVWLQH 
-HDQQLQH�9DQVFKHQGHUPDDO��������������� 

 

)DEULTXH�G¶pJOLVH 
3UpVLGHQW��*X\�'HEHUGW�����������������JX\�GHEHUGW#JPDLO�FRP� 

 

(TXLSH�OLWXUJLTXH 
0RQLTXH�5LJDX[�����������������PRQLTXHBULJDX[#KRWPDLO�FRP� 

 

%DSWrPH�GHV�HQIDQWV�HQWUH���HW���DQV 
(YHLO�j�OD�IRL�-�3UHPLHU�DFFXHLO�GHV�HQIDQWV�HQWUH���HW���DQV 

9LUJLQLH�'XVHQJH�����������������YLUJGXV#KRWPDLO�FRP� 
 

&DWpFKqVH�G¶LQLWLDWLRQ���qPH�HW��qPH�SULPDLUHV� 
$EEp�3KLOLSSH�1DXWV�����������������SKLOQDXWV#JPDLO�FRP� 

 

3DVWRUDOH�GHV�MHXQHV 
3RXU�OHV���—���DQV���9LUJLQLH�'XVHQJH�����������������YLUJGXV#KRWPDLO�FRP� 

3RXU�OHV���—���DQV���0DULH-3DXOH�*HQGDUPH�����������������PSJHQGDUPH#VN\QHW�EH� 
 

0DULDJH 
$EEp�-HDQ-/XF�0DUR\�����������������MO�PDUR\#JPDLO�FRP� 

 

3DVWRUDOH�GHV�PDODGHV��5D\RQ�GH�6ROHLO� 
-DFTXHOLQH�*HHURPV�������������� 

 

9LH�0RQWDQWH 
0DULH-)UDQoRLVH�)UDQVROHW���������������PIIUDQVROHW#KRWPDLO�FRP� 

 

'HXLO—)XQpUDLOOHV 
7KHUHVD�HW�/DXUHQW�+RPEHUJHQ����������������WKODKRPEHUJHQ#VN\QHW�EH� 

 

(QWUDLGH�6WH-&pFLOH 
0DUWLQH�9DQ�+RRUHQ����������������PYDQKRRUHQ#KRWPDLO�FRP� 

 

&KRUDOH 
6XVDQQD�,QYLMDMHY��������������� 

 

'pFRUDWLRQ�IORUDOH 
6°XU�(ULFD����������������HULFDGHWKLHU#KRWPDLO�FRP� 

 

5pVHUYDWLRQ�GHV�ORFDX[ 
&ODLUH�����������������FHFLOH�VDOOH#KRWPDLO�FRP� 

 

1XPpURV�GH�FRPSWHV�EDQFDLUHV 
&RRSpUDWLRQ�SDURLVVLDOH 6$1&7$�&$(&,/,$�%(����������������� 

-RXUQDO�HW�WRXW�FH�TXL�FRQFHUQH�OD�FRPPXQDXWp�IUDQFRSKRQH 
3$52,66(�6$,17(-&(&,/(�%(����������������� 



3pULRGLTXH�PHQVXHO 
1H�SDUDvW�SDV�HQ�MXLOOHW�HW�HQ�DR�W 
 
%XUHDX�GH�GpS{W���%UX[HOOHV����Q��G¶DJUpPHQW�3������� 
 
(GLWHXU�UHVSRQVDEOH � 3��7KRQQDUG 
    5XH�GH�7HUPRQGH��� 
    �����%UX[HOOHV 

%HOJLTXH—
%HOJLs 

3�3� 
�����%

UX[HOOHV�� 
������ 

 

'pFHPEUH����� 

 


