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, QWURGXFWLRQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
&RP P XQLFDWLRQV�RI I LFLHOOHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
$ GP LQLVWUDWLRQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
' pFKHWV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
) RUP DWLRQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
( FROHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
3 HWLWH�HQI DQFH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
) RUr WV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
' X�F{ Wp�GH�OD�SRSXODWLRQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
6 RFLpWpV�ORFDOHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
3 DURLVVHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
' LYHUV�VHUYLFHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
6 RLQV�P pGLFDX[ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
$ vQpV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
6 HUYLFH�VRFLDO� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
/ RLVLUV�HW�GLYHUV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
, QI RUP DWLRQV�GLYHUVHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
2 UJ DQLVDWLRQ�GH�OD�FRP P XQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
( GLWLRQ�� �UpGDFWLRQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
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�
�
�
�
�
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, QWURGXFWLRQ�
�
�
�
�
�
1 RXV� YRLFL� GpMj � DUULYpV� DX� WHUP H� GHV� GHX[ � SUHP LqUHV� DQQpHV� G¶H[ LVWHQFH� GH� QRWUH�
QRXYHOOH� FRP P XQH� � &HV� GHX[ � DQV� DXURQW� SHUP LV� DX� FRQVHLO� FRP P XQDO� G¶DERUGHU� HQ�
SUHP LHU� OLHX� O¶XQLILFDWLRQ�� YRLUH� OD� UHIRQWH� GHV� UqJOHP HQWV� FRP P XQDX[ � � &HWWH� ORXUGH�
WkFKH� DFFRP SOLH� � QRXV� SRXUURQV� j �SUpVHQW�QRXV�WRXUQHU�YHUV�GH�QRXYHOOHV�DFWLYLWpV� �WRXW�
DXVVL�LP SRUWDQWHV� �P DLV�SHXW� r WUH�SOXV�JUDWLILDQWHV� �
�
/ ¶DQQpH� � � � � � V¶DQQRQFH� FKDUJpH� HQ� pYpQHP HQWV� UDVVHP EOHXUV� SRXU� QRWUH� FRP P XQH�� �
SDUFRXUV� GpFRXYHUWH�� 0 DGRQQH� GHV� &HQWDXUHV� � ) r WH� QDWLRQDOH�� ) RLUH� GHV� P pWLHUV� GH�
3ODQID\ RQ« � 1 RXV� QRXV� UpMRXLVVRQV� G¶RUHV� HW� GpMj � GH� YRXV� UHQFRQWUHU� j � FHV� GLYHUVHV�
RFFDVLRQV�� �
�
�
�
�
�
1 RWUH� VLWH� LQWHUQHW� Z Z Z �OH� P RXUHW�FK� HVW� HQ� OLJQH� SRXU� YRXV� SHUP HWWUH� G¶DFFpGHU� j � ERQ�
QRP EUH� G¶LQIRUP DWLRQV� � / HV� UqJOHP HQWV� FRP P XQDX[ � � SDU� H[ HP SOH� � \ � VRQW� � GLVSRQLEOHV�
VRXV�XQ�IRUP DW�SHUP HWWDQW�O¶LP SUHVVLRQ� �
�
1 RXV� UDSSHORQV� DX[ � SHUVRQQHV� HW� VRFLpWpV� ORFDOHV� TXL� VRXKDLWHUDLHQW� LQVpUHU� XQH�
DQQRQFH�GDQV�FH�MRXUQDO�GH�IDLUH�SDUYHQLU�OHXU�WH[ WH�j �O
DGP LQLVWUDWLRQ�FRP P XQDOH��
�
�
�
%RQQH�OHFWXUH�j �WRXV�HW�VXUWRXW�
�
�
�

�
�
�
�

�
�
�
�
�
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&RPPXQLFDWLRQV�RI I LFLHOOHV�
� �
�
�

%XOOHWLQ�G¶LQI RUP DWLRQ�
�
9RXV� DYH] � GDQV� OHV� P DLQV� OH� WURLVLqP H� QXP pUR� GH� QRWUH� EXOOHWLQ� G¶LQIRUP DWLRQV� ORFDOHV� �
TXL� VHUD� OH� GHUQLHU� j � SDUDvWUH� VRXV� FHWWH� IRUP H� ©�SURYLVRLUH�ª � � ( Q� HIIHW�� GqV� � � � � � OD�
&RP P XQH� / H� 0 RXUHW� FRP P XQLTXHUD� VRXV� XQH� IRUP H� SOXV� FRORUpH� � DXVVL� ELHQ� SRXU� VD�
SDSHWHULH�TXH�SUpFLVpP HQW�SRXU�FH�EXOOHWLQ�G¶LQIRUP DWLRQ��
�
8 Q� QRXYHDX� ORJR� D� pWp� GpYHORSSp� � UHSUHQDQW� OHV� FRXOHXUV� GHV� DUP RLULHV� GH� QRWUH�
FRP P XQH� � DVVHP EOpHV� HQ� XQ� V\ P EROH� pYRTXDQW� OHV� SD\ VDJHV� GH� QRWUH� UpJLRQ�� � IRUr W�
YHUWH��FKDP SV�YDOORQQpV�MDXQHV�HW�URXJHV� �1 RXV�YRXV�ODLVVRQV�OD�VXUSULVH�GH�OH�GpFRXYULU�
DX�GpWRXU�GHV�FRXUULHUV�TXL�YRXV�VHURQW�DGUHVVpV� �
�
6XLWH� DX� FRQFRXUV� ODQFp� DXSUqV� GH� OD� SRSXODWLRQ�� FHWWH� EURFKXUH� VHUD� SXEOLpH� GqV� � � � � �
VRXV�OH�WLWUH�©�/ ¶LQI R�FRP �ª � � � �
�
&HWWH� SURSRVLWLRQ� QRXV� D� pWp� VXJJpUpH� SDU� $ XGUH\ � 6 FKHLGHJ J HU� HW� < DQLFN� 0 RUHO�� GH�
%RQQHIRQWDLQH� � TXL� JDJQHQW� DLQVL�XQ�ERQ�G¶DFKDW�G¶XQH�YDOHXU�GH�&+ ) � � � � � � � � 7RXWHV�QRV�
IpOLFLWDWLRQV�DX[ �KHXUHX[ �JDJQDQWV�HW�QRV�SOXV�FKDOHXUHX[ �UHP HUFLHP HQWV�DX[ �SHUVRQQHV�
TXL� QRXV� RQW� VRXP LV� OHXUV� LGpHV� � / H� FKRL[ � Q¶D� SDV� pWp� DLVp� � WRXWHV� HW� WRXV� UHFHYURQW� XQ�
SHWLW�ORW�GH�FRQVRODWLRQ��
�
�
�

9 HQWH�GH�YHUUHV�
�
1 RXV�UDSSHORQV�TXH�GHV�YHUUHV�j �YLQ�EODQF�� � �FO�GH�W\ SH�1 DSROL�P DUTXpV�DX[ �DUP RLULHV�
GH�OD�FRP P XQH�/ H�0 RXUHW�VRQW�HQ�YHQWH�DXSUqV�GH�O¶DGP LQLVWUDWLRQ�FRP P XQDOH�DX�SUL[ �
GH�
�

&DUWRQ�GH�� � �XQLWpV�� �) U� � � � � ² �
� VL�YRXV�Q¶HQ�VRXKDLWH] �TXH�� � � � ) U� � � � � � � � �

�
�
�
�

) RLUH�GHV�P pWLHUV�3 ODQI D\ RQ�
�
/ D� &RP P XQH� / H� 0 RXUHW� D� OH� SULYLOqJH� G¶r WUH� O¶LQYLWp� G¶KRQQHXU� GH� OD� ) RLUH� GHV� P pWLHUV�
� � � � � GH� 3ODQID\ RQ� � 5 pVHUYH] � G¶RUHV� HW� GpMj � OHV� GDWHV� GHV� � � �DX� � � �RFWREUH� � � � � � DILQ�
GH�UHQGUH�XQH�YLVLWH�j �QRWUH�VWDQG�TXL�VHUD�LQVWDOOp�j �FHWWH�RFFDVLRQ� �
�
�

�
�
�
�
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� � � �� � � � �� �

&RPPXQLFDWLRQV�RI I LFLHOOHV�
� �
�
�

- XP HODJ H�6 DLQW� &KHI �� ) � � � / H�0 RXUHW�
�
&¶HVW� HQ� � � � � � TX¶j �O¶LQVWLJDWLRQ�GH� ) UpGpULF� ' DUG�OHV�pGLOHV�P XQLFLSDX[ �GH�6DLQW� &KHI�HQ�
' DXSKLQp� � FLWp� O¶D\ DQW� YX� JUDQGLU� � YLVLWDLHQW� VD� QRXYHOOH� FRP P XQH� G¶DGRSWLRQ��
%RQQHIRQWDLQH� �&HWWH�YLVLWH�P DUTXHUD�OH�SUHP LHU�DFWH�G¶XQ�MXP HODJH�GHV�GHX[ �YLOODJHV� �
�
8 Q� DQ� SOXV� WDUG� HQ� HIIHW�� VRLW� OH� � � � MXLQ� � � � � � � HXW� OLHX� OD� FpUpP RQLH� GX� MXP HODJH�
SURSUHP HQW� GLW�� j � 6DLQW� &KHI� HW� HQ� SUpVHQFH� GH� QRP EUHXVHV� SHUVRQQDOLWpV� � 3LHUUH�
* UDWDORXS� � P DLUH� GH� OD� FLWp� UXSpHQQH�� UDSSHOD� DORUV� OHV� GLIIpUHQWHV� pWDSHV� TXL� DYDLHQW�
SUpVLGp� DX� UDSSURFKHP HQW� HQWUH� OHV� GHX[ � YLOODJHV� � -HDQ� %DHULVZ \ O� � V\ QGLF� GH�
%RQQHIRQWDLQH� � UHP HUFLD� OHV� 6DLQW� &KHIIRLV� GH� OHXU� DFFXHLO� VL� JpQpUHX[ � � VL� VSRQWDQp� � VL�
V\ P SDWKLTXH� � ) UpGpULF� ' DUG�ODLVVD�SDUOHU�VRQ�FRHXU� �GpFODUDQW�WRXWH�VRQ�pP RWLRQ�GH�YRLU�
OH� SD\ V� GH� VRQ� DXURUH� � HW� OH� SD\ V� GH� VRQ� FUpSXVFXOH� V
XQLU� HQ� XQH� P r P H� Ir WH� GH� OD�
IUDWHUQLWp� � ( QILQ� RQ� SURFpGD� j � O
pFKDQJH� GHV� FDGHDX[ � � � -HDQ� %DHULVZ \ O� UHoXW� OHV� FOpV� GH�
OD� YLOOH� GH� 6DLQW� &KHI� � IRUJpHV� SDU� GHX[ � DUWLVDQV� GX� SD\ V� � HW� IXW� QRP P p� FLWR\ HQ�
G
KRQQHXU� � 3LHUUH� * UDWDORXS� UHoXW� XQ� VXSHUEH� YLWUDLO� � DYDQW� TXH� O
DFWH� RIILFLHO�
DXWKHQWLILDQW� OH� MXP HODJH� QH� IXW� SDUDSKp� SDU� OHV� pGLOHV� HW� OD� SRSXODWLRQ�� ' HSXLV� ORUV� � OHV�
pFKDQJHV�HW�UHQFRQWUHV�HQWUH�OHV�KDELWDQWV�GHV�GHX[ �FRP P XQHV�IXUHQW�UpJXOLHUV� �
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
( [ DFWHP HQW� � � � DQV� SOXV� WDUG�� %RQQHIRQWDLQH� IXVLRQQDLW� DYHF� VHV� � � YRLVLQHV� DILQ� GH�
IRUP HU� OD� QRXYHOOH� FRP P XQH� / H� 0 RXUHW�� / H� � � � MXLQ� � � � � � � XQH� JUDQGH� Ir WH� SRSXODLUH�
UpXQLVVDLW� WRXV� OHV� FLWR\ HQV� GH� OD� FRP P XQH� QRXYHOOH� QpH� � $X� YX� GHV� OLHQV� pWURLWV�
XQLVVDQW� %RQQHIRQWDLQH� HW� 6W� &KHI� � XQH� GpOpJDWLRQ� IUDQoDLVH� D� pWp� FRQYLpH� j � FHWWH�
RFFDVLRQ� � $LQVL� 0 � � 5 D\ P RQG� ' HFKHQDXG�� 3UpVLGHQW� GX� FRP LWp� GH� -XP HODJH� � V¶H[ SULP D�
GHYDQW� OD� SRSXODWLRQ� UpXQLH� HW� OXL� ODQoD� XQH� LQYLWDWLRQ� j � pODUJLU� OH� MXP HODJH� j � OD�
FRP P XQH�/ H�0 RXUHW��
�
$ ILQ� GH� UpSRQGUH� j � FHWWH� LQYLWDWLRQ�� XQH� GpOpJDWLRQ� IRUP pH� GH� P HP EUHV� GX� FRQVHLO�
FRP P XQDO�� GH� O¶DGP LQLVWUDWLRQ� HW� GH� OD� VRFLpWp� GH� GpYHORSSHP HQW� � 62 ' ( 0 2 � � V¶HVW�
UHQGXH�HQ� ' DXSKLQp�OHV�� �HW�� �RFWREUH�� � � � � �
�
�
�
�
�
�
�
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&RPPXQLFDWLRQV�RI I LFLHOOHV�
� �
�
�
�
$SUqV� XQ� VDP HGL�FRQVDFUp� j �OD�SULVH�GH�FRQWDFW�DYHF�OHV� IDP LOOHV�G¶DFFXHLO�HW�XQ�FRSLHX[ �
OXQFK� � OHV� IHVWLYLWpV� VH� SRXUVXLYDLHQW� OH� OHQGHP DLQ� DYHF� XQ� SURJUDP P H� GHV� SOXV�
DOOpFKDQWV�� � ILJXUDLW� OD� YLVLWH� JXLGpH� GH� 6W� &KHI� � DQLP pH� GH� GLYHUWLVVDQWHV� VD\ QqWHV� �
VXLYLH� G¶XQH� SUHVWDWLRQ� GH� OD� FKRUDOH� GHV� OLHX[ � HW� GH� OD� FpUpP RQLH� GH� ©�UHMXP HODJH�ª �
SURSUHP HQW� GLWH�� � VLJQDWXUH� GH� O¶DFWH� GH� MXP HODJH� SDU� OH� P DLUH� � 0 � � 5 HQp� ) DQJHW�� HW� OH�
V\ QGLF� � 0 � � 7KLHUU\ � $FNHUP DQQ�� pFKDQJH� GH� FDGHDX[ � HW� GpYRLOHP HQW� G¶XQ� GHV� SDQQHDX[ �
URXWLHUV� j � O¶HQWUpH� GH� O¶DJJORP pUDWLRQ�� � 7RXW� FHFL� V¶HVW� GpURXOp� GDQV� XQH� DP ELDQFH�
FKDOHXUHXVH� HW� HQ� SUpVHQFH� G¶XQH� QRP EUHXVH� DVVLVWDQFH� � SDUP L� ODTXHOOH� TXHOTXHV�
SHUVRQQDOLWpV�GH�OD�YLH�SROLWLTXH�UpJLRQDOH�IUDQoDLVH� � �
�

�
�
�
$LQVL� VRQW� SRVpHV� OHV� EDVHV� GH� UHODWLRQV� IUDWHUQHOOHV� TXH� QRXV� HVSpURQV� YRLU� V¶pODUJLU� j �
QRV�pFROHV�DLQVL�TXH�QRV�VRFLpWpV�VSRUWLYHV�HW�FXOWXUHOOHV�ORFDOHV� �
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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&RPPXQLFDWLRQV�RI I LFLHOOHV�
� �
�
�

5 RXWH�G¶2 EHUULHG�
�
9RXV�O¶DYH] �FHUWDLQHP HQW�WRXWHV�HW�WRXV�UHP DUTXp� �XQ�FRQFHSW�GH�P RGpUDWLRQ�GH�WUDILF�D�
pWp�P LV�HQ�SODFH�VXU�OH�VHFWHXU�G¶2 EHUULHG� �1 RXV�YRXV�SULRQV�GH�SUHQGUH�QRWH�TXH�VXU�FH�
WURQoRQ� � FRQIRUP pP HQW� j � OD� VLJQDOLVDWLRQ� P LVH� HQ� SODFH� � F¶HVW� OD� UqJOH� GH� OD�SULRULWp�GH�
GURLWH�TXL�V¶DSSOLTXH� �
�
�
�

' pQHLJ HP HQW�GHV�URXWHV�FRP P XQDOHV�
�
$ ILQ� GH� IDFLOLWHU� OH� WUDYDLO� GX� VHUYLFH� pGLOLWDLUH� HW� DILQ� G
DVVXUHU� XQ� ERQ� GpQHLJHP HQW� GHV�
URXWHV� HW� GHV� WURWWRLUV� � QRXV� YRXV� GHP DQGRQV� GH� SDUTXHU� YRV� YpKLFXOHV� VXU� YRWUH�
SURSULpWp�HW�QRQ�HQ�ERUGXUH�GHV�URXWHV� �
�
�
�

7HUUDLQV�j �Ek WLU�
�
1 RWUH� DGP LQLVWUDWLRQ� HVW� UpJXOLqUHP HQW� VROOLFLWpH� SDU� GHV� SHUVRQQHV� FKHUFKDQW� j � EkWLU�
GDQV� QRWUH� FRP P XQH� � / HV� SURSULpWDLUHV� GH� SDUFHOOHV� VLWXpHV� HQ� ] RQH� j � EkWLU� VRXKDLWDQW�
YDORULVHU� FHOOHV� FL� VRQW� LQYLWpV� j � V¶DQQRQFHU� DXSUqV� GH� O¶DGP LQLVWUDWLRQ� FRP P XQDOH�� HQ�
GpSRVDQW�XQ�GRVVLHU�VXFFLQFW�P HQWLRQQDQW�OD�VXUIDFH� �O¶HP SODFHP HQW�HW�OD�VLWXDWLRQ�GH�OD�
SDUFHOOH�� DLQVL� TXH� OH� SUL[ � DX� P qWUH� FDUUp� SURSRVp� � 1 RXV� SRXUURQV� DLQVL� pWDEOLU� XQH� OLVWH�
H[ KDXVWLYH�TXH�QRXV�WUDQVP HWWURQV�DX[ �DFKHWHXUV�SRWHQWLHOV� � �
�
�
�

&RQVHLO�
�

$FWXHOOHP HQW��OHV�SULQFLSDOHV�SUpRFFXSDWLRQV�GX�FRQVHLO�VRQW�� �
�

¾� $P pQDJHP HQW�GH�OD�7UDYHUVpH�GX�0 RXUHW�
¾� 3* ( ( � � SODQ�JpQpUDO�G
pYDFXDWLRQ�GHV�HDX[ � �
¾� 5 pYLVLRQ�GX�3$ / � � SODQ�G
DP pQDJHP HQW�ORFDO� �

�
�
�

�
�
�
�
�
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$ GPLQLVWUDWLRQ�
� �
�
�

6 HUYLFH�GH�O
pWDW�FLYLO�HW�GHV�QDWXUDOLVDWLRQV�
�
/ D� UHVWUXFWXUDWLRQ� GH� O
pWDW� FLYLO� GDQV� OH� FDQWRQ� GH� ) ULERXUJ� HVW� HQWUpH� HQ� YLJXHXU� DX�
� HU�MDQYLHU� � � � � � � � ' HSXLV�OH�GpEXW�GH�O
DQQpH� �OHV�RIILFHV�GH�O
pWDW�FLYLO�VRQW�UHJURXSpV�HQ�
� � RIILFHV� G
DUURQGLVVHP HQW�� VLWXpV� GDQV� OHV� FKHIV� OLHX[ � � 9RLFL� OHV� FRRUGRQQpHV� GH�
O
2 I I LFH�GH�O
pWDW�FLYLO�GH�OD�6 DULQH�� �
�
�
$GUHVVH�
�

�
7pOpSKRQH�

�
) D[ �

�
H� P DLO�

�
5 XH�GHV�&KDQRLQHV�� �
&DVH�SRVWDOH�� � � �
� � � � � ) ULERXUJ�
�

�
� � � � � � � � � � � � � �

�
� � � � � � � � � � � � � �

�
( F� VDULQH# IU�FK�

�
�
�
2 XYHUWXUH�GHV�JXLFKHWV�
�

�
6DOOH�GHV�P DULDJHV�

�
/ XQGL� � � K� � � j � � � K� � � � � K� � � j � � � K� � �
0 HUFUHGL� � � K� � � j � � � K� � � � � K� � � j � � � K� � �
-HXGL� � � � K� � � j � � � K� � �
9HQGUHGL� � � K� � � j � � � K� � � � � K� � � j � � � K� � �
�

�
5 XH�GHV�&KDQRLQHV�� �
� � � � � ) ULERXUJ�

�
�
�

�
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' pFKHWV�
� �
�
�

( OLP LQDWLRQ�GHV�GpFKHWV� �
�
�
' pFKHWWHULH�GX�6 HUWp�
�
+ RUDLUH�G
RXYHUWXUH�� � � OH�P HUFUHGL� GH�� � K� � � j � � � K� � �
� � OH�VDP HGL� GH�� � K� � � j � � � K� � �
�
%HQQHV�FRP SDFWHXVHV��
� ' pFKHWWHULH�GX�6HUWp� � / D�7XLOHULH� �( SHQGHV�HW�$UFRQFLHO� �
�
,O� HVW� DEVROXP HQW� LQGLVSHQVDEOH� GH� P HWWUH� OHV� GpFKHWV� GDQV� GHV� VDFV� j � SRXEHOOHV�
I HUP pV� � / HV� FDUWRQV� � VDFV� HQ� SDSLHU� EORTXHQW� OH� WDP ERXU� GH� OD� EHQQH� � ' H� FH� IDLW�� OHV�
GpSDQQDJHV� pWDQW� IDFWXUpV� � QRXV� YRXV� VHULRQV� WUqV� UHFRQQDLVVDQWV� G
REVHUYHU�
VWULFWHP HQW� OD� P DUFKH� j � VXLYUH� � LO� IDXW� V
DUP HU� G
XQ� SHX� GH� SDWLHQFH« � � � � ' H�SOXV� �LO�HVW�
LQWHUGLW� GH� GpSRVHU� YRV� VDFV� GHYDQW� XQH� EHQQH� � DP HQGHV� VHORQ� UqJOHP HQWV�
FRP P XQDX[ � � � 6L� XQH� EHQQH� HVW� P RP HQWDQpP HQW� KRUV� VHUYLFH� � WURLV� DXWUHV� EHQQHV� VRQW�
j �YRWUH�GLVSRVLWLRQ��
�
, QFLQpUDWLRQ�LOOpJ DOH�GHV�GpFKHWV�
� 8 Q�SUREOqP H�VpULHX[ �SRXU�O
HQYLURQQHP HQW�HW�OD�VDQWp� �
/ HV� HIIHWV� QpIDVWHV� GH� O
LQFLQpUDWLRQ� LOOpJDOH� GH� WRXWHV� VRUWHV� GH� GpFKHWV� � P pQDJHUV� � GH�
MDUGLQV� � FDUWRQV� � SDSLHU� � ERLV� XVDJp� � HWF� � � GDQV� GHV� LQVWDOODWLRQV� LQDGDSWpHV� � S�H[ � �
FKDXIIDJH� DX� ERLV� RX� HQ� SOHLQ� DLU� � VRQW� P DOKHXUHXVHP HQW� HQFRUH� WURS� ODUJHP HQW� VRXV�
HVWLP pV� �
�
/ D� FRQWDP LQDWLRQ� GX� VRO� HW� OHV� ULVTXHV� HQ� GpFRXODQW� SRXU� OD� VDQWp� � QRWDP P HQW�
SDU� OHV� P pWDX[ � ORXUGV� HW� OHV� P LFURSROOXDQWV� WHOV� TXH� OD� GLR[ LQH� � VRQW� VRXYHQW�
LJ QRUpV� �
( Q� LQWURGXLVDQW� XQH� GLVSRVLWLRQ� UHVWULFWLYH� GDQV� OD� ORL� � DUWLFOH� � RF� DO� � � � GH� OD� ORL� VXU� OD�
SURWHFWLRQ�GH�O
HQYLURQQHP HQW� � �OH�OpJLVODWHXU�D�WHQX�FRP SWH�GHV�JUDYHV�HIIHWV�TXH�FHWWH�
SUDWLTXH� SHXW� JpQpUHU� � 1 RXV� SULRQV� OD� SRSXODWLRQ� GH� UHVSHFWHU� VWULFWHP HQW� OHV�
GLVSRVLWLRQV� HQ� YLJXHXU� � 8 QH� H[ FHSWLRQ� WRXWHIRLV� � � OHV� SHWLWHV� TXDQWLWpV� GH� GpFKHWV�
QDWXUHOV� SURYHQDQW� GHV� I RUr WV� � GHV� FKDP SV� HW� GHV� MDUGLQV� SHXYHQW� r WUH� EU€OpHV�
FRQIRUP pP HQW� j � O
DUWLFOH�� � D� GH� O
RUGRQQDQFH� VXU� OD� SURWHFWLRQ� GH� O
DLU� � 2 SDLU� � P DLV� TXL�
HVW�VRXP LVH� j �FHUWDLQHV�FRQGLWLRQV�� �LO�I DXW�QRWDP P HQW�TXH�O
LQFLQpUDWLRQ�QH�GpJ DJ H�
TXH�SHX�GH�I XP pH�� GLUHFWLYHV�GH�O
2 3( 1 � � �
�
�

�
8 QH�UHFUXGHVFHQFH�G
LQFLQpUDWLRQ�LOOpJ DOH�D�pWp�FRQVWDWpH��/ H�FRQVHLO�

FRP P XQDO�HI I HFWXHUD�GHV�FRQWU{ OHV�HW�DSSOLTXHUD�OH�UqJ OHP HQW�
FRP P XQDO�SUpYR\ DQW�GHV�DP HQGHV�V
pOHYDQW�GH�) U� � � � � � � j � ) U� � � 
 � � � � � �
VHORQ�OD�J UDYLWp�GX�FDV� �, O�HQMRLQW�WRXV�OHV�KDELWDQWV�j �I DLUH�SUHXYH�GH�

UHVSHFW�G¶DXWUXL�HW�GH�O
HQYLURQQHP HQW��
�

' 
DYDQFH�XQ�J UDQG�P HUFL�j �FKDFXQ�SRXU�VD�SUpFLHXVH�FROODERUDWLRQ��
�

�
�
�
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) RUPDWLRQ�
� �
�
�
�

%RXUVHV�FRP P XQDOHV�
SRXU�OHV�DSSUHQWLV�HW�OHV�pWXGLDQWV�
�
/ HV�ERXUVHV�FRP P XQDOHV�SRXU�OHV�DSSUHQWLV�HW�OHV�pWXGLDQWV�RQW�SRXU�EXW�G
DSSRUWHU�XQH�
DLGH� HW� XQ� HQFRXUDJHP HQW� DX[ � MHXQHV� JHQV� GpVLUHX[ � GH� SRXUVXLYUH� OHXUV� pWXGHV� �
G
DFTXpULU�RX�GH�SHUIHFWLRQQHU�XQH�IRUP DWLRQ�SURIHVVLRQQHOOH��
�
/ D� IRUP XOH� GH� GHP DQGH� GH� ERXUVH� FRP P XQDOH� GRLW� r WUH� GpSRVpH� DX� VHFUpWDULDW�
FRP P XQDO��DX�SOXV�WDUG�OH�� �
�
ƒ� � � �RFWREUH�SRXU�OHV�IRUP DWLRQV�GpEXWDQW�j �OD�ILQ�GH�O
pWp�HW�HQ�DXWRP QH�

�
ƒ� � � �P DUV�SRXU�OHV�IRUP DWLRQV�GpEXWDQW�DSUqV�OH�� HU�MDQYLHU�
�
/ H� VXEVLGH� FRP P XQDO� HVW� XQ� FRP SOpP HQW� j � OD� ERXUVH� G
DSSUHQWLVVDJH� RX� G
pWXGHV�
RFWUR\ pH� SDU� OH� FDQWRQ�� &RQIRUP pP HQW� DX� QRXYHDX� UqJOHP HQW� FRP P XQDO� GpVRUP DLV� HQ�
YLJXHXU� � j � GLVSRVLWLRQ� DXSUqV� GH� O¶DGP LQLVWUDWLRQ� FRP P XQDOH� � � QRXV� YRXV�UDSSHORQV�TXH�
OHV� ERXUVHV� FRP P XQDOHV� QH� SHXYHQW� r WUH� DFFRUGpHV� TX
DX[ � EpQpILFLDLUHV� GH� ERXUVHV�
FDQWRQDOHV� � ,O� HVW� GRQF� LQGLVSHQVDEOH� GH� GHP DQGHU� WRXW� G
DERUG� XQH� ERXUVH� FDQWRQDOH�
G
pWXGHV�RX�G
DSSUHQWLVVDJH� �
�
&KDTXH� GHP DQGH� VHUD� H[ DP LQpH� DILQ� GH� GpWHUP LQHU� VL� HOOH� UpSRQG� DX[ � H[ LJHQFHV�
UHTXLVHV� �
�
/ D� IRUP XOH� GH� GHP DQGH� GH� ERXUVH� FDQWRQDOH� SHXW� r WUH� FRP P DQGpH� DX� VHUYLFH� FDQWRQDO�
GHV�VXEVLGHV�GH�IRUP DWLRQ�� WpO� � � � � � � � � � � � � � � � �
�
�
�
�

�
�
�
�
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( FROHV�

�

&( 5 &/ ( �6&2 / $ ,5 ( �/ ( �0 2 8 5 ( 7�
$QQpH�VFRODLUH�� � � � �� � � � �

�
�
� 0 DWLQ� $SUqV�P LGL�

1 R�WpO��pFROH�GH�%RQQHIRQWDLQH� � K� � �� K� � �� � K� � �� � K� � � � � K� � �� � K� � � � � � �� � � �� � �� � �
1 R�WpO��pFROH�G¶( VVHUW� � K� � �� K� � �� � K� � �� � K� � � � � K� � �� � K� � � � � � �� � � �� � �� � �
1 R�WpO��pFROH�GH�3UDURP DQ� � K� � �� K� � �� � K� � �� � K� � � � � K� � �� � K� � � � � � �� � � �� � �� � �
1 R�WpO��pFROH�GH�=pQDXYD� � K� � �� K� � �� � K� � �� � K� � � � � K� � �� � K� � � � � � �� � � �� � �� � �
�
�
�
�

5 ( 6 3 2 1 6 $ %/ ( 6 � ' ( 6 �& / $ 6 6 ( 6 �
�

( FROH�HQIDQWLQH�j �( VVHUW�
0 DvWUHVVH�GH�FODVVH� �� 0 OOH� %DUEDUD�3UHQFLSH� � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 �� %HQRvW�* XP \ � � � � �� � � �� � �� � �
�
( FROH�HQIDQWLQH�j �3UDURP DQ�
0 DvWUHVVHV�GH�FODVVH� �� 0 P H� 3DVFDOH�%XJQRQ�2 EHUVRQ� � � � �� � � �� � �� � �
� � 0 P H� 0 \ ULDP �0 LYHOD] �&DQ] DOL� � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 �� %HQRvW�* XP \ � � � � �� � � �� � �� � �
�
0 DvWUHVVH�GH�FODVVH� �� 0 OOH� &pOLQH�%DVVR� � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 �� %HQRvW�* XP \ � � � � �� � � �� � �� � �
�

� qUH�DQQpH�j �3UDURP DQ�
0 DvWUHVVHV�GH�FODVVH� �� 0 P H� . DULQ�%LROOH\ �5 DFLQH� � � � �� � � �� � �� � �
� � 0 P H� ,VDEHOOH�- DTXHW� � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 P H� 1 LFROH�&RWWLQJ� � � � �� � � �� � �� � �

� qUH�DQQpH�j �( VVHUW�
0 DvWUHVVHV�GH�FODVVH� �� 0 P H� * HRUJLQH�%URGDUG� � � � �� � � �� � �� � �
� � 0 P H� +pOqQH�&XGUp�0 DXURX[ � � � � �� � � �� � �� � �
* \ P QDVWLTXH� �� 0 P H� 6\ OYLDQH�7HUUDX[ � � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 P H� 1 LFROH�&RWWLQJ� � � � �� � � �� � �� � �

�

�
�����

�DQQpH�j �3UDURP DQ�
0 DvWUHVVHV�GH�FODVVH� �� 0 P H� 0 DGHOHLQH�%DSVW� � � � � �� � � �� � �� � �
� � � 0 P H� &KULVWLDQH�%LHOP DQQ� � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 P H� 6X] DQQH�$HE\ � � � � �� � � �� � �� � �

� qP H�DQQpH�j �=pQDXYD�
0 DvWUHVVH�GH�FODVVH�� �� 0 OOH� &\ QWKLD�5 RFKHU� � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 �� 6X] DQQH�$HE\ � � � � �� � � �� � �� � �

�

� qP H�DQQpH�j �%RQQHIRQWDLQH�
0 DvWUH�GH�FODVVH� �� 0 �� &KULVWLDQ�. ROO\ � � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 P H� - RVHWWH�&OpP HQW� � � � �� � � �� � �� � �

� qP H�DQQpH�j �=pQDXYD�
0 DvWUHVVH�GH�FODVVH� �� 0 P H� / DXUHQFH�3UREVW�. ROO\ � � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 P H� - RVHWWH�&OpP HQW� � � � �� � � �� � �� � �
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( FROHV�

�

�

� qP H�DQQpH�j �%RQQHIRQWDLQH�
0 DvWUH�GH�FODVVH� �� 0 �� ) UDQoRLV�6FKDIHU� � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 P H� &KULVWLQH�&DURQ� � � � �� � � �� � �� � �

� qP H�DQQpH�j �=pQDXYD�
0 DvWUHVVHV�GH�FODVVH� �� 0 P H� $QQH�5 RVH�3HUULWD] � � � � �� � � �� � �� � �
� � 0 P H� 6DQGUD�6FKHUZH\ � � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 P H� &KULVWLQH�&DURQ� � � � �� � � �� � �� � �
�
�

� qP H�DQQpH�j �3UDURP DQ�
0 DvWUHVVH�HW�
P DvWUH�GH�FODVVH� �� 0 P H� - RVLDQH�' HVSRQW� � � � �� � � �� � �� � �
� � 0 �� - DFTXHV�: LFKW� � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 �� ' RP LQLTXH�&ROOLDUG� � � � �� � � �� � �� � �

� qP H�DQQpH�j �=pQDXYD�
0 DvWUHVVH�GH�FODVVH� �� 0 P H� 0 DUWLQH�5 ROOH�&ROOHW� � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 �� ' RP LQLTXH�&ROOLDUG� � � � �� � � �� � �� � �
�
�

� qP H�DQQpH�j �3UDURP DQ�
0 DvWUHVVHV�GH�FODVVH� �� 0 P H� 9DOpULH�+D\ R] � � � � �� � � �� � �� � �
� � 0 OOH� 3ULVFD�3HUURWWHW� � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 P H� ( YHO\ QH�9RQODQWKHQ� � � � �� � � �� � �� � �

� qP H�DQQpH�j �=pQDXYD�
0 DvWUH�GH�FODVVH� �� 0 �� %HUWUDQG�5 RP DQHQV� � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 P H� ( YHO\ QH�9RQODQWKHQ� � � � �� � � �� � �� � �
�
�

$OOHP DQG�
�
�

�����

�j ��
�����

�DQQpH�j �%RQQHIRQWDLQH�3UDURP DQ�
0 DvWUHVVH� �� 0 P H� 0 pODQLH�,TEDO�� � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 P H� &KULVWLQH�&DURQ� � � � �� � � �� � �� � �
�
�
�

�����

�j ��
�����

�DQpH�j �=pQDXYD�
0 DvWUHVVH� �� 0 P H� 0 pODQLH�,TEDO�� � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 P H� &KULVWLQH�&DURQ� � � � �� � � �� � �� � �
�
�
�

&ODVVHV�G¶$&7�$&0 �%RQQHIRQWDLQH�3UDURP DQ�
� 3� �� 0 P H� %pDWULFH�6WDGHOP DQQ� � � � �� � � �� � �� � �
� 3�±�� 3�±�� 3�� � 0 P H� &KULWLDQH�%LHOP DQQ� � � � �� � � �� � �� � �
�
� 3��� 3� �� 0 P H� &KULVWHO�5 RP DQHQV�. ROO\ � � � � �� � � �� � �� � �
5 HVSRQVDEOH� �� 0 P H� 6X] DQQH�$HE\ � � � � �� � � �� � �� � �

&ODVVHV�G¶$&7�$&0 �( VVHUW�=pQDXYD�
� 3�±�� 3�� �� 0 P H� %pDWULFH�6WDGHOP DQQ� � � � �� � � �� � �� � �
� 3�±�� 3�±�� 3�±�� 3� �� 0 P H� &KULVWHO�5 RP DQHQV�. ROO\ � � � � �� � � �� � �� � �
5 HVSRQVDEOH�� � �� 0 P H� 6X] DQQH�$HE\ � � � � �� � � �� � �� � �
�
�



�

� � � �� � � � �� � �

( FROHV�

�
�
�
�
&RP P LVVLRQ�VFRODLUH�
/ pJ LVODWXUH�� � � � � � � � � �
�
0 P H� &KULVWLQH� &DURQ� 3UpVLGHQWH� 3UDURP DQ�
0 � � %HQRvW� * XP \ � 9LFH� SUpVLGHQW� 0 RQWpYUD] �
0 P H� 1 LFROH� &RWWLQJ� VHFUpWDLUH� %RQQHIRQWDLQH�
0 P H� 6X] DQQH� $HE\ � � 2 EHUULHG�
0 � � 0 D[ � %UXJJHU� FRQVHLOOHU�FRP P XQDO� 3UDURP DQ�
0 P H� -RVHWWH� &OpP HQW� � 3UDURP DQ�
0 � � ' RP LQLTXH� &ROOLDUG� � ( VVHUW�
0 P H� ,UqQH� 5 LFKDUG� � =pQDXYD�
0 P H� ( YHO\ QH� 9RQODQWKHQ� � 3UDURP DQ�
�
�
�
�
�
&DOHQGULHU�VFRODLUH�� � � � �± � � � � � � � pFROH�SULP DLUH�HW�&2 � �
�
9 DFDQFHV�GH�1 Rs O�� � GX�YHQGUHGL�� � �GpFHP EUH�� � � � �
� � DX�YHQGUHGL�� �MDQYLHU�� � � � �

9 DFDQFHV�GH�&DUQDYDO��� GX�OXQGL�� � IpYULHU�� � � � �
� � DX�YHQGUHGL�� � � IpYULHU�� � � � �

9 DFDQFHV�GH�3 k TXHV� � GX�OXQGL�� � �P DUV�� � � � �
� � DX�YHQGUHGL�� HU�DYULO�� � � � �

$ VFHQVLRQ�� � MHXGL�� �HW�YHQGUHGL�� �P DL�� � � � �

3 HQWHF{ WH� � OXQGL�� � �P DL�� � � � �

) r WH� ' LHX� � MHXGL�� � �P DL�� � � � �

&O{ WXUH�GH�O
DQQpH�VFRODLUH�� YHQGUHGL�� �MXLOOHW�� � � � �
�
�
�
�
�
( FROH�P DWHUQHOOH�
3RXU�HQIDQWV�GH�� �DQV�UpYROXV�j � � �DQV� �XQH�RX�GHX[ � IRLV�SDU�VHP DLQH� �
5 HQVHLJQHP HQWV�� �0 P H�/ DXUH� . DWLD�%XHVFKL� �3UpVLGHQWH�� � WpO� � � � � � � � � � � � � � � �
�
&\ FOH�G¶RULHQWDWLRQ�
( WXGHV�SUpJ \ P QDVLDOHV� �JpQpUDOHV�HW�SUDWLTXHV�
6HFUpWDULDW�� �UWH�GHV�( FROHV�� � � �0 DUO\ �* UDQG� 3Up� � � WpO� � � � � � � � � � � � � � � �
�
6 HUYLFHV�DX[ LOLDLUHV�
/ RJRSpGLH� �SV\ FKRORJLH� �SV\ FKRP RWULFLWp�
) ORV�&DUP HOL� �5 WH�6W� %DUWKpOpP \ � � � � � � � � � � ) ULERXUJ� � � WpO� � � � � � � � � � � � � � � �
�
�



�

� � � �� � � � �� � �

3HWLWH�HQI DQFH�
�
�
�

6 WUXFWXUH�GH�J DUGH�SRXU�OD�SHWLWH�HQI DQFH�
� � � � � �

� � � � � / D� FUqFKH� GX� 3·WLW� %RQKHXU� GX� 0 RXUHW� DFFXHLOOH�
� � � � � � � GX�/ XQGL� DX�9HQGUHGL� �
� � � � � � � � � � � � � � � OHV�HQI DQWV�GH�� � PRLV�j �� � DQV�
� � � � � ����' qV�� K� � �OH�PDWLQ�HW�MXVTX·j �� � K� � �OH�VRLU�
� � � � � �
� � � � � , QVFULSWLRQ�DX�PLQLPXP�� �GHPL� MRXUQpHV�RX�
� � � � � �XQ�MRXU�SDU�VHPDLQH��
�
' X� 0 RXUHW� HW� HQYLURQV� � � 7 DULI � � � VHORQ� OH� UHYHQX�
�

&UqFKH� HW� DFFXHLO� H[ WUDVFRODLUH� � ' X�SHUVRQQHO�TXDOLI Lp�HQFDGUH�YRV�HQI DQWV�GXUDQW�
� � ��UWH�GX�3DI XHW� � � OD�MRXUQpH��DFFRPSDJQp�GH�VWDJLDLUHV�HW�
� � � � �/ H�0 RXUHW� � � � G·DX[ LOLDLUHV��
� � � � � �

7pO��� � � �� � � �� � �� � � � � 6 L�YRXV�r WHV�LQWpUHVVpV��UHQVHLJQH] � YRXV�DXSUqV��
) D[ ��� � � �� � � �� � �� � � � � GH�OD�GLUHFWULFH���0 PH�) ORUHQFH�0 DXURQ�DX[ ��
� � � � � QXPpURV�FL� FRQWUH��
� � � � � ���������������ZZZ�SHWLWERQKHXU�FK�

�
�
&UqFKH�/ HV�3 RXFHWRI V�± �0 DUO\ �
5 HQVHLJQHP HQWV�� �0 P H�* LOGHWH�$ ] HYHGR�-XW] HW�� ' LUHFWULFH� � � � � � � � � � � � � � � �
�
�
$ VVRFLDWLRQ�GHV�0 DP DQV�GH�- RXU�GH�OD�6 DULQH�
5 XH�GH�5 RP RQW�� � � � � � � � ) ULERXUJ� � �
7pO� � � � � � � � � � � � � � � �
�
�
%DE\ � VLWWHU��J DUGH�G¶HQI DQWV�P DODGHV�j �GRP LFLOH�
&URL[ � 5 RXJH�IULERXUJHRLVH� � �
6HUYLFH�%DE\ � VLWWLQJ� 7pO� � � � � � � � � � � � � � � �
&KDSHURQ�URXJH� 7pO� � � � � � � � � � � � � � � �RX� �
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) RUr WV�
�

7RXU�G¶KRUL] RQ�I RUHVWLHU�� � � � �

6 SpFLDO�ERVWU\ FKH�W\ SRJ UDSKH�
�
/ H�ERVWU\ FKH�FRQWLQXH�VRQ�ERQKRP P H�GH�J DOHULHV� �

/ HV� SURQRVWLFV� GX� GpEXW� G¶DQQpH� VXU� OH� IURQW� GX� ERVWU\ FKH� VH� VRQW� FRQILUP pV� � 6RQ�
DFWLYLWp� HVW� UHVWpH� LP SRUWDQWH� VXU� O¶HQVHP EOH� GX� GLVWULFW� HW� GX� FDQWRQ�� / HV� YLHX[ � pSLFpDV�
D\ DQW� GLVSDUX� � FHUWDLQV� VHFWHXUV� VRQW� GpVRUP DLV� pSDUJQpV� � / D� IRUr W� \ � VXUYLYUD� P DLV� OHV�
ILQDQFHV� HQ� SkWLURQW�� ' HSXLV� O¶RXUDJDQ� / RWKDU� � GHV� UHFHWWHV� GH� SOXVLHXUV� P LOOLRQV� GH�
IUDQFV� VRQW� HQ� HIIHW� SDUWLHV� HQ� IXP pH� � ,O� IDXW� VDYRLU� TX¶XQ� ERLV� ERVWU\ FKp� SHUG� OD� P RLWLp�
GH� VD� YDOHXU� P DUFKDQGH�� � / H� SURSULpWDLUH� Q¶D� DXFXQ� P R\ HQ� G¶DFWLRQ� SRXU� SDOOLHU� FH�
P DQTXH� j � JDJQHU� � $X� GpEXW� GH� O¶DXWRP QH� � QRXV� DYRQV� UHFHQVp� GDQV� OH� GLVWULFW� SUqV� GH�
� � 
� � � � P

�

� GH� ERLV� LQIHVWpV� GH� ERVWU\ FKHV�� � FH� TXL� UHSUpVHQWH� XQ� GpILFLW� ILQDQFLHU�
G¶HQYLURQ�XQ�P LOOLRQ�GH�IUDQFV�HQ�� � � � � �
�
/ H�ERVWU\ FKH� �FRP P HQW�I RQFWLRQQH� W� LO�" �

6RQ� DUEUH� K{ WH� HVW� O¶pSLFpD� DSSHOp� DXVVL� VDSLQ�URXJH� � ,O�KLYHUQH�VRXV�O¶pFRUFH�GHV�DUEUHV�
RX� DX� VRO� GDQV� OD� OLWLqUH� � / ¶HQYRO� GX� ERVWU\ FKH� D� OLHX� HQ� DYULO� P DL� XQH� IRLV� OHV�
WHP SpUDWXUHV�SOXV�FOpP HQWHV�UHYHQXHV� � / H�P kOH� IRUH�DORUV�XQH�FKDP EUH�G¶DFFRXSOHP HQW�
HW� pP HW� GHV� SKpURP RQHV� � VXEVWDQFH� FKLP LTXH� � DWWLUDQW� � � j � � � IHP HOOHV� � $SUqV�
IpFRQGDWLRQ�� HOOHV� GpSRVHQW� HQWUH� � � � HW� � � � ° XIV� OH� ORQJ� GH� JDOHULHV� TX¶HOOHV� FUHXVHQW�
VRXV� O¶pFRUFH� � / HV� ODUYHV� VRUWHQW� GHV� ° XIV� HW� JUDQGLVVHQW� HQ� FUHXVDQW� GHV� JDOHULHV�
ODWpUDOHV� � / ¶LQVHFWH� DGXOWH� HVW� IRUP p� DX� ERXW� GH� � � j � � � � VHP DLQHV� � ,O� IRUH� XQ� WURX� GH�
VRUWLH�DILQ�GH�UHFRP P HQFHU�XQ�QRXYHDX�F\ FOH�VXU�OH�P r P H�DUEUH�RX�VXU�XQ�DXWUH�pSLFpD� �
( Q� SODLQH� � OHV� DQQpHV� DX[ � pWpV� FKDXGV� HW� SOXW{ W� VHFV� � RQ� GpQRP EUH� MXVTX¶j � � �
JpQpUDWLRQV�FRP SOqWHV�GH�ERVWU\ FKHV�� �9RXV�O¶DXUH] �FRP SULV� �O¶pYROXWLRQ�GH�OD�SRSXODWLRQ�
HVW�H[ SRQHQWLHOOH��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
0 DLV�TXH�I DLW�O¶DUEUH�" �

8 Q� pSLFpD� VDLQ� UpDJLW� DX[ � DWWDTXHV� GH� O¶LQVHFWH� HQ� UHP SOLVVDQW� GH� UpVLQH� OHV� FDYLWpV�
FUHXVpHV� � ' H� FHWWH� P DQLqUH� � LO� VWRSSH� VRQ� GpYHORSSHP HQW�� ' DQV� FH� VHQV� � OD� FDQLFXOH� GH�
� � � � � Q¶D� SDV� DUUDQJp� OD� VLWXDWLRQ�� / ¶DUEUH� pWDQW� SOXV� RX� P RLQV� ©� j � VHF�ª � � LO� Q¶DYDLW� SOXV�
OD�SRVVLELOLWp�GH�VH�GpIHQGUH� � / H�ERVWU\ FKH�D�SX�DORUV�V¶\ �GpYHORSSHU�IDFLOHP HQW�� � �
�
�
�
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� � � �� � � � �� � �

) RUr WV�
�
�
�
( W�OHV�FRQVpTXHQFHV�« �

/ H� ERVWU\ FKH� VH� GpYHORSSH� VRXV� O¶pFRUFH� GDQV� OH� FDP ELXP � � WLVVX� YLWDO� GH� O¶DUEUH� � / D�
FLUFXODWLRQ� GH� OD� VqYH� HVW� DORUV� HQWUDYpH� HW� QH� SHUP HW� SOXV� OHV� pFKDQJHV� HQWUH� OHV�
UDFLQHV� � DSSURYLVLRQQHP HQW�HQ�HDX�HW�VHOV�P LQpUDX[ � �HW�OD�FRXURQQH�� OLHX�GH�SURGXFWLRQ�
G¶pOpP HQWV� QXWULWLIV� SDU� SKRWRV\ QWKqVH� � � ( Q� ILQ� GH� FRP SWH�� OH� ERVWU\ FKH� LQWHUURP SW� OD�
FLUFXODWLRQ�GHV�VXEVWDQFHV�YLWDOHV�DX�VHLQ�GH�O¶DUEUH�TXL�VqFKH�SURJUHVVLYHP HQW��
�
3 RXUTXRL�DXWDQW�GH�ERVWU\ FKHV�" �

/ ¶RXUDJDQ� / RWKDU� HW� OD� FDQLFXOH� RQW� IRUWHP HQW� DIIDLEOL� OD� IRUr W� � / HV� QRP EUHX[ � pSLFpDV�
UHQYHUVpV� RX� FDVVpV� RQW� RIIHUW� XQ� P LOLHX� IDYRUDEOH� j � OD� UHSURGXFWLRQ� GHV� ERVWU\ FKHV� � / H�
V\ VWqP H� UDFLQDLUH� P DLV� DXVVL� FLUFXODWRLUH� GHV� DUEUHV� UHVWDQWV� D� VRXYHQW� pWp�
HQGRP P DJp� � FH� TXL� QH� OHXU� SHUP HW� SOXV� GH� V¶LUULJXHU� QRUP DOHP HQW� HW� GRQF� GH� OXWWHU�
HIILFDFHP HQW� FRQWUH� OH� ERVWU\ FKH� � ' H� SOXV� � FHUWDLQV� VHFWHXUV� VRQW� HQ� JUDQGH� SDUWLH�
FRQVWLWXpV� GH� YLHLOOHV� IRUr WV� G¶pSLFpDV� SXUHV� SHUP HWWDQW� XQ� GpYHORSSHP HQW� SOXV� DLVp� GH�
O¶LQVHFWH�� ' ¶DLOOHXUV� � RQ� FRQVWDWH� TXH� GDQV� OHV� IRUr WV� P pODQJpHV� DYHF� GHV� IHXLOOXV� � OHV�
DWWDTXHV� VRQW� P RLQV� YLUXOHQWHV� � / ¶LQVHFWH� IUDSSH� DXVVL� OHV� pOpP HQWV� OHV� SOXV� IDLEOHV�
G¶XQH�SRSXODWLRQ�VHORQ�XQ�SURFHVVXV�QDWXUHO�GH�UDMHXQLVVHP HQW�GHV�IRUr WV�

�
�

�

�
�

WDLOOH�UpHOOH�GH�O¶LQVHFWH�� � � � � �P P �

�

4 XH�I DLUH�" �

9RXV� O¶DXUH] � SHXW� r WUH� GHYLQp� � OH� P R\ HQ� GH� OXWWH� OH� SOXV� HIILFDFH� HVW� GH� VWRSSHU�
O¶pYROXWLRQ� GH� O¶LQVHFWH� ORUV� GX� GpYHORSSHP HQW� GH� VD� SUHP LqUH� JpQpUDWLRQ�� 3DU� OD� VXLWH��
FHOD�GHYLHQW�EHDXFRXS�SOXV�GLIILFLOH� � / HV�P R\ HQV�FKLP LTXHV�pWDQW�LQWHUGLWV�HQ�IRUr W� �LO�QH�
UHVWH� SOXV� TXH� OD� OXWWH� GLWH� ©�P pFDQLTXH�ª � � ( OOH� FRQVLVWH� VLP SOHP HQW� HQ� O¶DEDWWDJH� GH�
O¶DUEUH� LQIHVWp� VXLYL� GH� VRQ� pFRUoDJH� RX� GH� VRQ� pYDFXDWLRQ� LP P pGLDWH� YHUV� OHV� VFLHULHV� �
/ HV�SDUWLHV�G¶DUEUHV�QRQ�FRP P HUFLDOLVDEOHV�VRQW�DORUV�EU€OpHV�RX�GpFKLTXHWpHV� �
�
6L� DXFXQ� QRXYHO� pYpQHP HQW� FOLP DWLTXH� P DMHXU� QH� VXUYLHQW� SURFKDLQHP HQW�� OD�
SRSXODWLRQ� GH� ERVWU\ FKHV� GLP LQXHUD� FHV� SURFKDLQHV� DQQpHV� SRXU� UHWURXYHU� VRQ� QLYHDX�
G¶DYDQW�O¶RXUDJDQ�/ RWKDU� �
�
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� � � �� � � � �� � �

' X�F{ Wp�GH�OD�SRSXODWLRQ�
�
�

1 DLVVDQFHV� � � � �

� / pD�%URGDUG�� ILOOH�GH�$QQD�HW�&ODXGH�
� ( OLDV�&KDOODQGH�� ILOV�GH�. DULQH�HW�* UHJRU\ �
� 0 DULQH�' RXVVH� � ILOOH�GH� ' HQLVH�HW�&KULVWLDQ�
� / XNDV�( P FK� � ILOV�GH�$QQH�HW�6WHIDQ�
� 9DOHQWLQ�+ LUVFKL� � ILOV�GH�/ LOLDQH�HW�3HWHU�
� 0 DULH�. ROO\ � � ILOOH�GH�$OLQH�HW�&KULVWLDQ�
� ( P LOLH�/ DQGU\ � � ILOOH�GH�&KULVWLQH�HW�-HDQ� 0 DUF�
� 1 DwD�0 H] KXNDQDO�� ILOOH�GH�. DP DOD�HW�6WpSKDQH�
� $UP DQG�0 LYHOD] � � ILOV�GH�&DWKHULQH�HW�' DYLG�
� / RDQ�0 ROODUG�� ILOV�GH�&DP � + RQJ�HW�&KULVWRSKH�
� ) DEULFH� 1 RDK�1 HXKDXV� � ILOV�GH�6WHIDQLH� 9DOHULH�HW�* LOEHUW�
� 6DQGUR�3RUWP DQQ�� ILOV�GH�&DUP HOLQD�HW�0 LFKHO�
� . Dw�7KDOP DQQ�� ILOV�GH�&KULVWLQH�HW�0 DUF�
�
� � ) pOLFLWDWLRQV�DX[ �KHXUHX[ �SDUHQWV�� �
�
0 DULDJ HV�� �
� 0 LFKqOH�HW�2 WKP DU� -RVHI�%DHULVZ \ O�
� &pOLQH�HW�3DROR�&KLQHOOR�
� / LOLD�HW�+ XJR�) HUQDQGHV�* RQoDOYHV�&RXWLQKR�
� &DWKHULQH�HW�1 XQR�0 LJXHO�) HUUHLUD�6RDUHV�&RVWD�6DQWRV�
� ,VDEHOOH�HW�6WHYH�=DP SLHUL�
� / X�HW�3DVFDO�<HUO\ �
�
� � 0 HLOOHXUV�Y° X[ �DX[ �QRXYHDX[ �P DULpV�� �
�
�

' pFqV� �

�
� 0 � �0 DUFHO� ) UDQoRLV�%RFKXG�
� 0 P H�&DWKHULQH�%XQWVFKX�
� 0 � �$UP DQG�GH�&DUR�
� 0 P H�0 DULD�* XLOOHW�
� 0 P H�+ HQULHWWH�5 XGD] �
� 0 � �&KDUOHV�0 XOOHU�
� 0 � �* HRUJHV�%RQJDUG�
�
� � 6 LQFqUHV�FRQGROpDQFHV�DX[ �I DP LOOHV�HQ�GHXLO�
�
�
�

3RSXODWLRQ�UpVLGHQWH�DX�� � �GpFHP EUH�� � � � � � � � � � � � �
�
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6 RFLpWpV�FXOWXUHOOHV�

6 RFLpWp � 3 UpVLGHQW�� �
UHVSRQVDEOH� WpOpSKRQH��

6 2 ' ( 0 2 � 5 RRV�) UpG\ � � � � � � � � � � � � � � �

&KRHXU�P L[ WH�GH�
%RQQHI RQWDLQH�

&OHUF�* pUDOG� � � � � � � � � � � � � � �

&KRHXU�P L[ WH�GH�3 UDURP DQ� %U• OKDUW�%HQMDP LQ� � � � � � � � � � � � � � �

6 DP DULWDLQV�GH�3 UDURP DQ� / LP DW�0 DULQHWWH� � � � � � � � � � � � � � �

6 RFLpWp�GH�0 XVLTXH�/ 
$ YHQLU� %LROOH\ � : LOO\ � � � � � � � � � � � � � � �

6 RFLpWp�GH�- HXQHVVH�GH�
3 UDURP DQ�

/ LP DW�0 DWKLHX� � � � � � � � � � � � � � �

6 RFLpWp�GH�- HXQHVVH�GH�
%RQQHI RQWDLQH�

* OLQ] �-RFHO\ QH� � � � � � � � � � � � � � �

* URXSHP HQW�GHV�DvQpV�GH�
%RQQHI RQWDLQH�

0 DUW\ �-HDQQH� 0 DULH� � � � � � � � � � � � � � �

* URXSHP HQW�GHV�DvQpV�GH�
3 UDURP DQ�

' H\ � ,P JDUGH� � � � � � � � � � � � � � �

�

6 RFLpWpV�6 SRUWLYHV�

6 RFLpWp � 3 UpVLGHQW�� �
UHVSRQVDEOH�

WpOpSKRQH�± �
VLWH�LQWHUQHW�

$ XWR� 0 RWR� &OXE�/ H�0 RXUHW� / HLE] LJ �-DFTXHV� � � � � � � � � � � � � � �
&OXE�1 6 8 �/ H�0 RXUHW� %ODVHU�( UZ LQ� � � � � � � � � � � � � � �

&OXE�6 SRUWLI �/ H�0 RXUHW� 3HOOHW�3LHUUH�� � � � � � � � � � � � � � �
c
d�dOeJfhg>g
i9ijilknmCo
phqlknr�c

&OXE�GHV�/ XWWHXUV�GH�OD�
+ DXWH� 6 DULQH� . ROO\ �5 HQp�� � � � � � � � � � � � � � � � �

c
d�dOeJfhg>g
i9ijilksp�t
d�dAuCc
dAo8vJwMx�y�uCkzr�c

$ P LFDOH�F\ FORVSRUWLYH�GX�
SODWHDX�GX�0 RXUHW� &ROOLDUG�' RP LQLTXH� � � � � � � � � � � � � � � � � � � � � � � � �

� � � � � �

) RRWEDOO� &OXE�/ H�0 RXUHW� 6WHP SIHO� ' DQLHO� � � � � � � � � � � � � � �
c
d�dOeJfhg>g
i9ijilk {,r�pzuCqE|StJw,u�dOknr�c

6 NL� &OXE�%RQQHI RQWDLQH� &OpP HQW�( WLHQQH� � � � � � � � � � � � � � �
6 RFLpWp�GH�7LU�/ H�0 RXUHW� : LFKW�$UP DQG� � � � � � � � � � � � � � �
�

3 DURLVVHV�

3 DURLVVH� 3 UpVLGHQW�� WpOpSKRQH��

3 UDURP DQ�
%U• OKDUW�%HQMDP LQ�
&XUp�� �%HVVRQ�0 DUFHO�

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

%RQQHI RQWDLQH�
( JJHU�$OEHUW�
&XUp�� �%HVVRQ�0 DUFHO�

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

7UH\ YDX[ �
5 RX[ � ' DQLHO�
&XUp�� �0 DXURQ�/ pRQ�

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

�

6RFLpWpV�ORFDOHV�
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' LYHUV�VHUYLFHV�
�
�
�
�

/ D�3 RVWH�
�
5 WH�GX�3DIXHW�� � � � � � � � � / H�0 RXUHW�� WpO� � � � � � � � � � � � � � � �
�
/ HV�JXLFKHWV�GX�VHUYLFH�SRVWDO�GH�/ H�0 RXUHW�VRQW�RXYHUWV�VHORQ�O
KRUDLUH�VXLYDQW�� �
�
� / XQGL�±�YHQGUHGL� � � K� � �±� � � K� � �
� � � � K� � �±� � � K� � �
� 6DP HGL� � � K� � �±� � � K� � �
�
�
$ ILQ� GH� IDFLOLWHU� OD� GLVWULEXWLRQ� GX� FRXUULHU� � / D� 3RVWH� QRXV� D� IDLW� SDUW� G¶H[ HP SOHV�
G¶DGUHVVDJH�RSWLP DO��TXL�VRQW�OHV�VXLYDQWV�� �
�
�
�
�
�
�
�
�
�
�
�
�
�
�
3RXU�WRXWH�TXHVWLRQ�FRP SOpP HQWDLUH� � / D�3RVWH�UHVWH�j �YRWUH�GLVSRVLWLRQ��
�
�
�

%DQTXH�5 DLI I HLVHQ�&RXVLP EHUW��DJ HQFH�/ H�0 RXUHW�
�
5 WH�GX�3DIXHW�� � � � � � � � � / H�0 RXUHW�� � WpO� � � � � � � � � � � � � � � � �
� � ) D[ � � � � � � � � � � � � � � � �
�
/ HV�KHXUHV�G
RXYHUWXUH�VRQW�OHV�VXLYDQWHV�� �
�
� / XQGL� � � � � � �±� � � � � � � � � � � � �±� � � � � � �
� 0 DUGL�� � � � � � �±� � � � � � � � � � � � �±� � � � � � � �
� 0 HUFUHGL�� � � � � � �±� � � � � � � ) HUP p�
� -HXGL�� � � � � � �±� � � � � � � � � � � � �±� � � � � � �
� 9HQGUHGL�� � � � � � �±� � � � � � � � � � � � �±� � � � � � �
� 6DP HGL� � � � � � �±� � � � � � �
� �
�
�

6 HUYLFH�GX�I HX�

�

�
&60 ( � � �&RUSV�GHV�VDSHXUV� SRP SLHUV�GX�0 RXUHW�HW�HQYLURQV�
&RP P DQGDQW�� � 0 � �3KLOLSSH�6&+ 2 5 ' ( 5 ( 7� WpO� � � � � � � � � � � � � � � �
�
�

1 RP �3UpQRP �
5 XH��
� � � � � / H�0 RXUHW�

1 RP �3UpQRP �
5 XH��
%RQQHIRQWDLQH�
� � � � � / H�0 RXUHW�

1 RP �3UpQRP �
5 XH��
( VVHUW�
� � � � � / H�0 RXUHW�

1 RP �3UpQRP �
5 XH��
0 RQWpYUD] �
� � � � � / H�0 RXUHW�

1 RP �3UpQRP �
5 XH��
3UDURP DQ�
� � � � � / H�0 RXUHW�

1 RP �3UpQRP �
5 XH��
2 EHUULHG�) 5 �
� � � � � / H�0 RXUHW�

1 RP �3UpQRP �
5 XH��
=pQDXYD�
� � � � � / H�0 RXUHW�

1 RP �3UpQRP �
&DVH�SRVWDOH��
� � � � � / H�0 RXUHW�
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0 pGHFLQ�� � � ' U�%HDW�+ 8 %( 5 � � � � � � � � � � � � � � � �
� 0 pGHFLQH�JpQpUDOH�) 0 + �
� &K� �GH�OD�&URL[ � %ODQFKH�� � � � �3UDURP DQ�
�
3 KDUP DFLH�� � 3KDUP DFLH�GX�0 RXUHW� � � � � � � � � � � � � � � �
� 0 � �3LHUUH�6JXDLWDP DWWL�
� 5 WH�GX�3DIXHW�� � � �3UDURP DQ�
�
6 HUYLFH�P pGLFDO�GH�J DUGH� � � � � � � � � � � � � � � � � � � �
�
6 HUYLFH�G¶DP EXODQFH�GX�GLVWULFW�GH�OD�6 DULQH�� 6 �$ �6 � � � � � �
7pOpSKRQH�� � � �KHXUHV�VXU�� � � �
�
6 HUYLFH�GHQWDLUH�VFRODLUH�
5 WH�GX�&KHYDOLHU�� � � �0 DUO\ � � � � � � � � � � � � � � � � � �
�
&OLQLTXH�GHQWDLUH�RUWKRGRQWLTXH�
%G�GH�3pUROOHV�� � � � � ) ULERXUJ�� � � � � � � � � � � � � � � � �
�
6 HFWLRQ�GHV�VDP DULWDLQV�� �
6HFWLRQ�GH�3UDURP DQ�HW�HQYLURQV� �&DVH�SRVWDOH�� � � � � � � � � ( SHQGHV�
�
9DFDQW� 3UpVLGHQW� �
0 P H�0 DULQHWWH�/ ,0 $7� &DLVVLqUH� � � � � � � � � � � � � � � � �
0 P H�0 RQLTXH�=$0 2 ) ,1 * � 0 DWpULHO� � � � � � � � � � � � � � � � �
�
&DELQHW�GH�3 K\ VLRWKpUDSLH�
0 P H�( OLDQH�5 Z DNDED\ L] D� 3DQHVL�� �UWH�GX�3DIXHW�� � � � � � � � � / H�0 RXUHW�� � � � � � � � � � � � � � � �
�
�
�

) RQGDWLRQ�SRXU�O¶DLGH�HW�OHV�VRLQV�j �GRP LFLOH�GH�OD�6 DULQH�
�
&HWWH�IRQGDWLRQ�FKDSHDXWH�GqV�OH�� }&~ �MDQYLHU�� � � � �OHV�VHUYLFHV�GLVSHQVpV�MXVTX¶j �FH�MRXU�
SDU�O¶$VVRFLDWLRQ�GHV�DLGHV�IDP LOLDOHV�HW�SDU�OD�&URL[ � 5 RXJH� �
�
$ 1 7 ( 1 1 ( � ' ( �0 $ 5 / < �5 WH�GH�) ULERXUJ�� � � � � � � � � � � � � � � �
�
5 HVSRQVDEOH�� �0 P H�-HVVLFD�6FKRUGHUHW� � � �
�
�

�
�
�

6RLQV�PpGLFDX[ �
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- XELOpV�
�
1 RXV� DYRQV� HX� OH� JUDQG� SODLVLU� GH� Ir WHU� HQ� FHWWH� DQQpH� � � � � � OH� � �

•&€

} � DQQLYHUVDLUH� GH�
SOXVLHXUV�DvQpV�GH�QRWUH�FRP P XQH�� �
�
0 P H�0 DULH� &pFLOH�0 DUWKH� �OH�� � �P DUV� � 0 P H�$ J QqV�3 pULVVHW��OH�� }4~ �DYULO�
�
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�
0 � �- HDQ�%XQWVFKX� �OH�� � �DR€W�
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�
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�
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�
�
�
�
�
�
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�
�
0 P H�7KpUqVH�* URVVULHGHU� �OH�� �VHSWHP EUH� � 0 P H��6 DELQH�%LROOH\ � �OH�� �QRYHP EUH�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�

$ �WRXWHV�HW�WRXV�HQFRUH�WRXWHV�QRV�I pOLFLWDWLRQV�HW�QRV�P HLOOHXUV�
Y° X[ �GH�VDQWp�HW�ERQKHXU�SRXU�OHV�SURFKDLQHV�DQQpHV� �

$ vQpV�

� �

�

� �
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$ vQpV�

�

5 HSDV�j �GRP LFLOH�

� � �

8 Q� VHUYLFH� GH� UHSDV� j � GRP LFLOH� SRXU� OHV� SHUVRQQHV� kJpHV� RX� FRQYDOHVFHQWHV� HVW� j �
GLVSRVLWLRQ�� / HV� UHSDV� VRQW� OLYUpV� WRXV� OHV� P DUGLV� HW� OHV� MHXGLV� � P r P H� VL� F
HVW� XQ� MRXU�
IpULp� � DX� SUL[ � GH� ) UV� � � � � � � WRXW� FRP SULV� � ,OV� GRLYHQW� r WUH� FRP P DQGpV� DX� P RLQV� � � MRXU� j �
O¶DYDQFH� �6 ¶LQVFULUH�FKH] �0 DGDP H�, UP J DUGH�' ( < � j �3 UDURP DQ�DX�WpO� � � � � � � � � � � � � � � �
�
�
�

5 HQFRQWUH�DYHF�OHV�DvQpV�� � � � � � � � � � � � � � � � � �
� � � �
7RXV�OHV� � HU�HW� � qP H�MHXGLV�DSUqV� P LGL� �GH� � � K� � � j � � � K� � �DX�&HQWUH�SDURLVVLDO� �RXYURLU�
� WULFRW�SRXU�OHV�0 LVVLRQV� � �
5 HQVHLJ QHP HQWV�� �0 DGDP H�0 DULH� - RVp�&/ ( 0 ( 1 7 � �3 UDURP DQ� � � � � � � � � � � � � � �
�
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' HV� QRXYHDXWpV���FRXUV�QDWHO�² �H[ FXUVLRQV�² �VHQWLHUV�I RUHVWLHUV�
² �LQWHUQHW�EDQNLQJ�² �EDQFRPDW�² �S·WLW�EXV�
' X� VSRUW���UDTXHWWHV�	 �VNL�GH�I RQG�² �ZDONLQJ�² �LQGRRUF\ FOLQJ�� �
DWHOLHU�pTXLOLEUH��
' HV� ERQV� FDGHDX[ ���SRVVLELOLWp�G·RI I ULU�RX�GH�VH�I DLUH�RI I ULU�GHV�
ERQV�FDGHDX[ �

�
1 RWUH�SURJUDPPH�YRXV�LQWpUHVVH�" �

3UR�6 HQHFWXWH�² �5XH�6 W� 3LHUUH�� � �² �� � � � �) ULERXUJ�
� � � �� � � �� � �� � ��LQI R# I U�SUR� VHQHFWXWH�FK�

' qV�GpEXW�MDQYLHU�� � � � ��QRXYHOOH�DGUHVVH��� �
/ D�5HGRXWH�� ��&DVH�SRVWDOH��� � � � �9LOODUV� VXU� * OkQH�� �

3URJUDPPH� G·DFWLYLWpV� �
� •�‚ � VHPHVWUH� � � � � �

) RUPDWLRQ�² �$ QLPDWLRQ�� �6 SRUW�
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6HUYLFH�VRFLDO�
�
�
�

6 HUYLFH�VRFLDO�GH�OD�+ DXWH� 6 DULQH�
�
&H�VHUYLFH�GHVVHUW�OHV�FRP P XQHV�VXLYDQWHV�� � $UFRQFLHO� �( SHQGHV� �) HUSLFOR] � �
� / H�0 RXUHW��3LHUUDIRUWVFKD� �6HQqGHV� �
� 7UH\ YDX[ � �9LOODUVHO� VXU� 0 DUO\ �
�
$ GUHVVH�GX�VHUYLFH�� � 5 WH�GH�) ULERXUJ�� �
� &DVH�SRVWDOH�� � �
� � � � � �0 DUO\ � � �
� � EkWLP HQW�GH�O¶$GP LQLVWUDWLRQ�FRP P XQDOH�� � qP H�pWDJH� �
� WpOpSKRQH�� � � � � � � � � � � � � � �
� ID[ � � � � � � � � � � � � � � � �
� P DLO�� VVKV# P DUO\ �FK�
�
&RQVXOWDWLRQV�� � OHV�OXQGL� �P DUGL� �P HUFUHGL�HW�MHXGL�
� GH�� � K� � � j � � � K� � �HW�GH�� � K� � � j � � � K� � �
� VXU�UHQGH] � YRXV�� �VHUYLFH�JUDWXLW�� �FRQILGHQWLDOLWp�
�
$ VVLVWDQWHV�VRFLDOHV�� � 0 P H� ' RP LQLTXH�. 2 / / <�HW�0 P H�( OLVDEHWK�* 8 * / ( 5 �
�
�
�

3 UR�- XYHQWXWH�
�
' LVWULFW�6DULQH�	 �+ DXW�/ DF� �3DVVDJH�GX�&DUGLQDO�� &� � � � � � � ) ULERXUJ�
�
$LGH�DX[ � IDP LOOHV�HQ�GLIILFXOWp�HW�DX[ �MHXQHV�� �

ƒ� FRXSV�GH�SRXFH�ILQDQFLHUV�
ƒ� SDUWLFLSDWLRQ�j �GHV�FDP SV�
ƒ� DSSXL�SRXU�WUDLWHP HQWV�RUWKRGRQWLTXHV�LQGLVSHQVDEOHV�
ƒ� ERXUVHV�FRP SOpP HQWDLUHV�OLpHV�j �OD�IRUP DWLRQ�
ƒ� VRXWLHQ�HQ�FDV�GH�GpFqV�� DLGH�DX[ �VXUYLYDQWV� �
ƒ� VRXWLHQ�j �GHV�SURMHWV�FRQFHUQDQW�OD�SHWLWH�HQIDQFH� �GHV�HVSDFHV� MHX[ � �GHV�

UpDOLVDWLRQV�FXOWXUHOOHV� �VSRUWLYHV�RX�GH�ORLVLUV�
ƒ� VXEYHQWLRQ�DX[ �RUJDQLVDWHXUV�GH�FRORQLHV�
ƒ� DSSXL�DX[ �SDVVHSRUWV� YDFDQFHV�
ƒ� DSSXL� j �O
DVVRFLDWLRQ�3RLQW�5 HQFRQWUH�) ULERXUJHRLV�

�
3RXU�UHQVHLJQHP HQW��FRQVHLO� �VRXWLHQ�HW�pFRXWH�� �V
DGUHVVHU�DX�WpO� � � � � � � � � � � � � � � �
�
�
�

/ D�0 DLQ�7HQGXH�� �QR�� � � �
�
&KDTXH� r WUH� KXP DLQ� D� XQ� EHVRLQ� IRQGDP HQWDO� G
r WUH� pFRXWp� DYHF� UHVSHFW�� UHFRQQX� GDQV�
FH�TX
LO�HVW�HW�FH�TX
LO�YLW��
3DUFH� TXH� O
pFRXWH� HVW� OD� EDVH� G
XQ� pTXLOLEUH� HW� G
XQ� ELHQ� r WUH� pP RWLRQQHO�� / D� 0 DLQ�
7HQGXH� HQ� D� IDLW� VD� YRFDWLRQ� � � OD� OLJQH� WpOpSKRQLTXH� � � � � SHUP HW� j � FKDFXQ� � j � WRXWH�
KHXUH� � GH� WURXYHU� TXHOTX
XQ� j � TXL� SDUOHU� � ( OOH� RIIUH� JUDWXLWHP HQW� XQH� pFRXWH� DFWLYH� �
FHQWUpH�VXU�OD�SHUVRQQH��H[ HUFpH�HQ�WRXWH�FRQILGHQWLDOLWp� �
/ D�0 DLQ�7HQGXH�RIIUH�pJDOHP HQW�XQ�VRXWLHQ�SDU�FRXUULHU�pOHFWURQLTXH� j �SDUWLU�GH�VRQ�VLWH�
LQWHUQHW�� �Z Z Z � � � � �FK�

�
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6HUYLFH�VRFLDO�
�
�

�
� �

�
�
�
�
�
�
�

$ VVRFLDWLRQ�/ LUH�HW�( FULUH��

$SSUHQWLVVDJH� HW� SHUIHFWLRQQHP HQW� GH� OD� OHFWXUH� HW� GH� O¶pFULWXUH� SRXU�
SHUVRQQHV�TXL� �SDUOHQW�OH�IUDQoDLV��HW�TXL�VRQW�SHX�IRUP pHV� � �

�

' HV�FRXUV�LQWHQVLI V�VRQW�UpVHUYpV�DX[ �SHUVRQQHV�� �

¨ � TXL�SDUOHQW�GpMj �OH�IUDQoDLV�

¨ � TXL�Q¶RQW�MDP DLV�pWp�j �O¶pFROH�RX�VHXOHP HQW�TXHOTXHV�DQQpHV�

¨ � TXL�QH�FRQQDLVVHQW�SDV�RX�SHX�O¶DOSKDEHW�

' ¶DXWUHV�FRXUV�V¶DGUHVVHQW�DX[ �SHUVRQQHV�� �

¨ � TXL� VDYHQW� OLUH� � P DLV� TXL� QH� FRP SUHQQHQW� SDV� ELHQ� OH� VHQV� GH� FH�
TX¶HOOHV�OLVHQW�� �

¨ � TXL� VDYHQW� pFULUH� P DLV� TXL� Q¶DUULYHQW� SDV� ELHQ� j � UpGLJHU� XQ� WH[ WH�
FRP SUpKHQVLEOH��

�

2 • �" � � � ) ULERXUJ� �%XOOH��5 RP RQW�HW�( VWDYD\ HU� OH� / DF�

4 XDQG�" � � &RXUV�HQ�VRLUpH� � � � [ �SDU�VHP DLQH�
� &RXUV�HQ�MRXUQpH� �� � � � �RX�� � [ �SDU�VHP DLQH�
3 UL[ �" � � 3DUWLFLSDWLRQ�GH�) U��� � � � � P RLV�� RX�DUUDQJHP HQW� �

/ HV�IUDLV�GH�FRXUV�SHXYHQW�r WUH�SULV�HQ�FKDUJH�SDU�O¶DVVXUDQFH�
FK{ P DJH�
�

, QVFULSWLRQ�WRXW�DX�ORQJ�GH�O¶DQQpH�SDU�WpOpSKRQH�DX�

� � � � � � � � � � � � � � ��

�

$ VVRFLDWLRQ�/ LUH�HW�( FULUH�
&DVH�SRVWDOH�� � � �
� � � � � ) ULERXUJ �

�
( P DLO�� � I ULERXUJ # OLUH� HW� HFULUH�FK�

�
�
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/ RLVLUV�HW�GLYHUV�
� �
�
�

/ RLVLUV�
�
&RQVHUYDWRLUH�
5 HQVHLJQHP HQWV�� � &RQVHUYDWRLUH� � 5 WH� / RXLV� %UDLOOH� � � � � � � � � * UDQJHV� 3DFFRW��
� � � � � � � � � � � � � � �KWWS� � � Z Z Z �HWDWIU�FK� FRI� �GpODL�G
LQVFULSWLRQ�RIILFLHO�� � � � �P DL� �
&HUWDLQV�FRXUV�VRQW�GpFHQWUDOLVpV�j � / H�0 RXUHW�� �
&XLYUHV�� � UHQVHLJQHP HQWV� DXSUqV� GX� FRQVHUYDWRLUH� HW� DXSUqV� GH� OD� 6RFLpWp� GH� P XVLTXH�
/ ¶$YHQLU�� YRLU�SDJH�� � � �
�
' LYHUV�FRXUV�SRXU�G¶DXWUHV�LQVWUXP HQWV�VRQW�SURSRVpV�j � ( SHQGHV� �0 DUO\ � �7UH\ YDX[ � �
SLDQR� �JXLWDUH� � IO€WH�GRXFH� � IO€WH�j �EHF� �HWF� � � �UHQVHLJQHP HQWV�DXSUqV�GX�&RQVHUYDWRLUH� �
�
�
3 URI HVVHXUV�SULYpV��
3RXU�OHV�LQVWUXP HQWV�FL� GHVVRXV� �RQ�SHXW�pJDOHP HQW�V
DGUHVVHU�j � � �
�
3LDQR�� � 0 P H�5 RVHO\ QH�/ ( 95 $7� 0 $8 5 2 1 � � � � � � � � � � � � � � �
$FFRUGpRQ�� � 0 P H�-RVLDQH�$1 ' 5 ( <� � � � � � � � � � � � � � �
9LRORQ�� � 0 OOH�' HOSKLQH�5 ,&+ $5 ' � � � � � � � � � � � � � � � � �
� � � RX�OH�� � � � � � � � � � � � � �
�
�
�

/ XGRWKqTXH�GH�0 DUO\ �
�
&HQWUH�FRP P XQDXWDLUH� �UWH�GX�&KHYDOLHU�� � � � � � � �0 DUO\ � �WpO� � � � � � � � � � � � � � � �
�
+ RUDLUH�G¶RXYHUWXUH� � 0 DUGL�� � � � K� � � � � � � K� � �
� � 0 HUFUHGL� � � K� � �±� � � K� � �
� � 6DP HGL� � � K� � � � � � � K� � �
�
3HQGDQW�OHV�YDFDQFHV� � 0 HUFUHGL� � � K� � � � � � � K� � �
� � 6DP HGL� � � K� � � � � � � K� � �
�
�
�

%LEOLRWKqTXH�UpJ LRQDOH�GH�0 DUO\ �
�
/ D�-RQFWLRQ��EkWLP HQW�GH�OD�&RRS�DX�� qP H�pWDJH� �URXWH�GH�) ULERXUJ�� � � j �0 DUO\ � �
WpO� � � � � � � � � � � � � � � �Z Z Z �ELEOLR� P DUO\ �FK�
�
�
&HQWUH�-RQFWLRQ�� � qP H�pWDJH� 0 DUGL� � � K� � � � � � � K� � �
� � 0 HUFUHGL� � � K� � � � � � � K� � �
� � 9HQGUHGL� � � K� � � � � � � K� � �
� � 6DP HGL� � � K� � � � � � � K� � �
�
' XUDQW�OHV�YDFDQFHV�VFRODLUHV�� � 0 DUGL� � � K� � � � � � � K� � �
� � 0 HUFUHGL� � � K� � � � � � � K� � �
� � 9HQGUHGL� � � K� � � � � � � K� � �
�
�
�
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, QI RUPDWLRQV�GLYHUVHV�
� �
�
�
�
�

&DUGLR� ) RUP H�
�
/ H� * URXSH� ) ULERXUJ� 6DULQH� GH� P DLQWHQDQFH� HW� SUpYHQWLRQ� GHV� DIIHFWLRQV� FDUGLR�
YDVFXODLUHV� D� pWp� IRQGp� HQ� � � � � � DILQ� G
RIIULU� VHV� VHUYLFHV� DX[ � SHUVRQQHV� WRXFKpHV� SDU�
GHV�SUREOqP HV�FDUGLR� YDVFXODLUHV� �
�
5 HQVHLJQHP HQWV�DXSUqV�GH�� �
0 � � ' DQLHO�1 HXKDXV�� �UWH�GX�1 RUG�� � � � � � � � �0 DUO\ � � WpO� � � � � � � � � � � � � � � � �
�
�
�
�
�

6 SRUW� + DQGLFDS�) ULERXUJ �
�
5 WH�GH�0 RQFRU�� � � � � � � � � �9LOODUV� VXU� * OkQH�� WpO� � � � � � � � � � � � � � � �
�
�
�
�
�

$ VVRFLDWLRQ�� - XVTX
j �OD�P RUW��DFFRP SDJ QHU�OD�YLH� �
�
' HSXLV� � � � � � � O
$VVRFLDWLRQ� � MXVTX
j � OD� P RUW�� DFFRP SDJQHU� OD� YLH� � ° XYUH� EpQpYROHP HQW�
GDQV� OHV� K{ SLWDX[ � � OHV� KRP HV� HW� j � GRP LFLOH� SRXU� DFFRP SDJQHU� � VRXWHQLU� � pFRXWHU� FHOOHV�
HW�FHX[ �TXL�SDUWHQW�FRP P H�FHOOHV�HW�FHX[ �TXL�UHVWHQW��
�
3HUP DQHQFH�WpOpSKRQLTXH�SRXU�OHV�GHP DQGHV�G
DFFRP SDJQHP HQW�� �
WpO� � � � � � � � � � � � � � � �GX�OXQGL�DX�YHQGUHGL�GH�� � K� � � j � � � K� � �
�
6HFUpWDULDW� DGP LQLVWUDWLRQ� IRUP DWLRQ�� �
UWH�GH�) ULERXUJ�� � � � �FDVH�SRVWDOH�� � � � � � � � � �0 DUO\ � � � � WpO� � � � � � � � � � � � � � � �
�
�
�
�
�

6 2 6 �I XWXUHV�P DP DQV�
�
3HUP DQHQFH�WpOpSKRQLTXH�� � K� � � � � � WpO� � � � � � � � � � � � � � � �
Z Z Z �VRVIXWXUHVP DP DQV�FK��
�
�
�
�
�
�
�
�
�
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, QI RUPDWLRQV�GLYHUVHV�
� �
�
�

%k WLP HQW�FRP P XQDO�
�
/ RUV�GH�YRV�YLVLWHV�GDQV�OH�EkWLP HQW�FRP P XQDO��YRXV�DXUH] �SX�FRQVWDWHU�TX¶XQH�SHLQWXUH�
P XUDOH� HQ� RUQH� OH�KDOO�G¶HQWUpH� �$ ILQ�TXH�FKDFXQ�SXLVVH�SUHQGUH�FRQQDLVVDQFH�GX�WUDYDLO�
DUWLVWLTXH� UpDOLVp� � QRXV� SXEOLRQV� LFL� XQ� WH[ WH� pFULW� SDU� O¶DUWLVWH�� GpMj � SDUX� GDQV� OH� Qƒ� � � �
GX�EXOOHWLQ�©�3UDURP DQ� ,QIR�ª �GH�GpFHP EUH�� � � � � �
�
�
4 XHO� HVW� OH� EXW� G¶XQH� ° XYUH� G¶DUW� j � FHW�
HQGURLW�"� &HWWH� TXHVWLRQ� HVW� LPSRUWDQWH� FDU��
F¶HVW�GDQV�OD�UpSRQVH�TXH�FH�WUDYDLO�DUWLVWLTXH�
WURXYH�VD�SUHPLqUH�OpJLWLPLWp��' HV�DUJXPHQWV�
HVWKpWLTXHV� RX� GpFRUDWLIV� VRQW� FHUWHV�
LPSRUWDQWV� PDLV� XQH� ° XYUH� GH� FHWWH�
GLPHQVLRQ�GHYUDLW�WUDGXLUH�XQH�SUpRFFXSDWLRQ�
SOXV� HVVHQWLHOOH�� 6RQ� EXW� HVW� DYDQW� WRXW� GH�
FUpHU�XQH�pPRWLRQ�FDSDEOH�GH�UHQGUH�YLVLEOH��
GH� GRQQHU� IRUPH� DX� OLHQ�TXL�H[ LVWH�HQWUH�XQ�
OLHX�� XQ� HVSDFH� DUFKLWHFWXUDO� HW� OD� IRQFWLRQ�
TX¶LO�UHPSOLW�SRXU�XQH�FRPPXQDXWp�� / H�KDOO�
G¶HQWUpH� RIIUH� XQ� HPSODFHPHQW� LGpDO� SRXU�
DFFXHLOOLU� XQH� WHOOH� ° XYUH� SLFWXUDOH�� / D�
OXPLqUH� QDWXUHOOH� LQRQGH� FHW� HVSDFH� GH�
WUDQVLWLRQ� HQWUH� O¶H[ WpULHXU� HW� O¶LQWpULHXU�� / D�
SHLQWXUH� SUHQGUD�SODFH�HQ� IDFH�GHV�SRUWHV�HW�
SRXUUD� PDUTXHU� GH� IDoRQ� KDUPRQLHXVH� HW�
G\ QDPLTXH� O¶HQWUpH� GH� FH� EkWLPHQW�
FRPPXQDO��
�
&RPPH� OD� PXVLTXH� OH� IDLW� DYHF� GHV� VRQV� HW�
GHV� U\ WKPHV�� XQH� SHLQWXUH� DJLW� VXU� OH�
VSHFWDWHXU� SDU� VHV� IRUPHV� HW� VHV� FRXOHXUV��
/ ¶pPRWLRQ�TX¶HOOH�VXVFLWH�SHXW�rWUH�GLIIpUHQWH�
FKH] � FKDFXQ�� PDLV� OH� U{ OH� GH� O¶DUWLVWH�HVW�GH�
GpILQLU� FODLUHPHQW� VRQ� FDGUH� GH� WUDYDLO��
©�/ ¶LQWHQWLRQ�GRLW�JXLGHU�OH�SLQFHDX�ª ��GLW�XQ�
SURYHUEH�FKLQRLV��
�
0 RQ� LQWHQWLRQ� HVW� GRXEOH�� -¶DL� HQYLH�
G¶H[ SULPHU� j � WUDYHUV� FH� WUDYDLO� GHX[ � UpDOLWpV�
HW� GH� PRQWUHU� OHXU� FRPSOpPHQWDULWp�� 0 RQ�
SUHPLHU�VRXKDLW�HVW�G¶pYRTXHU�OD�FRPPXQH�HQ�
WDQW� TX¶LQVWLWXWLRQ� HW� GH� IDLUH� DOOXVLRQ� j �
O¶KLVWRLUH� GH� FH� OLHX�� 3RXU� WUDGXLUH� FHWWH�
pPRWLRQ�� XQ� VHQWLPHQW� G¶pTXLOLEUH� HW� GH�
VpUpQLWp� GRLW� VH� GpJDJHU� GH� O¶° XYUH�� ( Q�
FRQWUDVWH� DYHF� FHWWH� DVVLVH� FDOPH�� XQ�
PRXYHPHQW� WUDGXLUD� OH� IXWXU�� &H� VRXIIOH� GH�
YLH�pYRTXHUD�O¶RXYHUWXUH��OD�IXVLRQ�SURFKDLQH�
DYHF� OHV� FRPPXQHV� GX� YRLVLQDJH�� $ YHF� FHV�

GHX[ � S{ OHV� OD�SHLQWXUH�VHUD�XQ�SRQW�HQWUH�OH�
SDVVp�HW�OH�IXWXU�GX�OLHX��
$ YDQW�G¶DERUGHU�OHV�SUHPLqUHV�HVTXLVVHV��M¶DL�
HIIHFWXp� WRXWH� XQH� VpULH� GH� UHFKHUFKHV�� -¶DL�
WRXW� G¶DERUG� UHQFRQWUp� XQH� GH� YRV�
FRQFLWR\ HQQHV� 0 PH� / LOLDQH� * DOOH\ � TXL� P¶D�
SDUOp� DYHF� SDVVLRQ� GH� VHV� GLIIpUHQWHV�
UHFKHUFKHV�KLVWRULTXHV��
�
/ H�QRP�GH�3UDURPDQ�TXL�VLJQLILH�©�/ H�SUp�GH�
5RPDQXV�ª � D� JXLGp� PHV� UHFKHUFKHV� YHUV� OD�
SUpVHQFH� URPDLQH� GDQV� OD� UpJLRQ�� / HV�
YHVWLJHV� GH� OD� YLOOD� URPDLQH� GX� 0 RXUHW� RQW�
IDLW� O¶REMHW� GH� SOXVLHXUV� IRXLOOHV�
DUFKpRORJLTXHV�� $ X� GpEXW� GX� VLqFOH� GHUQLHU��
OHV� UDSSRUWV� DQQXHOV� GH� OD� VRFLpWp� VXLVVH� GH�
SUpKLVWRLUH� PHQWLRQQHQW� GHV� GpFRXYHUWHV�
LQWpUHVVDQWHV�� ( Q� � � � � � GHV� WUDYDX[ � GLULJpV�
SDU� 0 RQVLHXU� O¶$ EEp� ' XFUHW� PHWWHQW� j � MRXU�
XQ� K\ SRFDXVWH� �� V\ VWqPH� GH� FKDXIIDJH� j � DLU�
FKDXG� LQVWDOOp� GDQV� OH� VRO� HW� OH� VRXV�VRO� GH�
FHUWDLQHV� FRQVWUXFWLRQV� URPDLQHV� QRWDPPHQW�
OHV�WKHUPHV��TXL�DWWHVWH�GH�O¶LPSRUWDQFH�GH�OD�
GHPHXUH��* UkFH�j �OD�JHQWLOOHVVH�GH�0 RQVLHXU�
* HQRXG� GX� VHUYLFH� DUFKpRORJLTXH� FDQWRQDO�
M¶DL�SX�FRQVXOWHU�OH�SODQ�UpDOLVp�j �O¶pSRTXH��
�
&H� GRFXPHQW� DOODLW� PH� OLYUHU� OH� SUHPLHU�
pOpPHQW� IRUPHO� GH� PD� FRPSRVLWLRQ�� -¶DL� pWp�
VpGXLW� SDU� OH� U\ WKPH� GHV� VXSSRUWV� FDUUpV� GH�
FHW� K\ SRFDXVWH�� $ � O¶RULJLQH� LO� V¶DJLW� GH�
QRQDQWH� FDUUpV� DOLJQpV� VXU� XQH� WUDPH�
UpJXOLqUH�� ( Q� � � � � � GH� QRPEUHX[ � VXSSRUWV�
DYDLHQW� GLVSDUXV� PDLV� OHV� VXSSRUWV� UHVWDQW�
IRUPDLHQW� XQ� U\ WKPH� WUqV� G\ QDPLTXH�� ( QWUH�
OHV�SLOHWWHV�SRVpHV�SDU�O¶DUWLVDQ�URPDLQ��LO�\ �D�
SOXV� GH� � � � � � DQV�� HW� FHOOH� UpSHUWRULpV� VXU� OH�
SODQ�GH�IRXLOOH�GX�GpEXW�GX�VLqFOH�GHUQLHU��LO�\ �
D�FH�U\ WKPH�G€�DX�KDVDUG�TXL�PH�SHUPHWWDLW�
G¶LOOXVWUHU�OH�WHPSV�TXL�SDVVH�G¶XQH�PDQLqUH�
DEVWUDLWH�HW�SRpWLTXH��
�



�
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/ D� V\ PEROLTXH� GX� FDUUp� HVW� ULFKH� HW�
XQLYHUVHOOHPHQW� UHFRQQXH�� ,O� pYRTXH� HQWUH�
DXWUH�� OD� WHUUH�� OD� VWDELOLWp�� HW� O¶RUJDQLVDWLRQ�
KXPDLQH�� %HDXFRXS� G¶HVSDFHV� VDFUpV��
WHPSOHV�� DXWHOV� HW� GHV� SODFHV� pSRXVHQW� XQH�
IRUPH�TXDGUDQJXODLUH��
�
�
�
3RXU� LOOXVWUHU� OH� WHPSV� HW� OH� PRXYHPHQW� OH�
FHUFOH�V¶HVW�LPSRVp�GH�OXL�PrPH��&HWWH�ILJXUH�
JpRPpWULTXH� Q¶D� QL� FRPPHQFHPHQW� QL� ILQ��
( OOH�WUDGXLW�j �PHUYHLOOH�OH�F\ FOH�GX�WHPSV��OH�
PRXYHPHQW� SHUSpWXHO� HW� OD� SHUIHFWLRQ�� / H�
FRXSOH� TXH� IRUPH� OH� FDUUp� HW� OH� FHUFOH� HVW�
ULFKH� G¶H[ HPSOHV� DUWLVWLTXHV� SUHVWLJLHX[ ��
' DQV�FHWWH�FRPSRVLWLRQ��OHV�FDUUpV�VRQW�ELHQ�
UpHOV�� ,OV� UHSUpVHQWHQW� QRV� FRQQDLVVDQFHV� HW�
pYRTXHQW�OH�SDWULPRLQH�GX�OLHX��/ H�FHUFOH�OXL�
HVW�SOXV� IXJDFH��LO�HVW� IRUPp�SDU�GHV�DUFV�GH�
FHUFOHV� HW� VH� IRUPH� DYDQW�WRXW�GDQV�O¶° LO�GX�
VSHFWDWHXU�� ,O� HVW� HQ� GHYHQLU�� FRPPH� XQH�
TXrWH� G¶KDUPRQLH�� / D� FRXOHXU� GRLW� SDU� VHV�
MHX[ � GH� QXDQFHV� HW� FRQWUDVWHV�� GRQQHU� YLH� j �
O¶HQVHPEOH�� / ¶XWLOLVDWLRQ� GH� FRXOHXUV�

FKDXGHV��� OHV� RFUHV� MDXQHV�� OHV� WHUUHV� GH�
6LHQQH�� MXVTX¶DX� URXJH� GH� OD� ODTXH� GH�
JDUDQFH� WUDGXLVHQW� OHV� YDOHXUV� V\ PEROLTXHV�
GX�FDUUp��/ HV�EOHXV�pYRTXHQW�OH�VRXIIOH��O¶DLU���
LOV�WHLQWHQW�OHV�DUFV�GH�FHUFOH�HW�PHWWHQW�FHX[ �
FL�HQ�PRXYHPHQW��
�
-¶HVSqUH� TXH� FHWWH� ° XYUH� VHUD� j � PrPH�
G¶KDELWHU� FHW� HQGURLW�� GH� UHQIRUFHU� VRQ� kPH��
-H� YRXGUDLV� WHUPLQHU� FHW� H[ SRVp� SDU� PHV�
UHPHUFLHPHQWV� FKDOHXUHX[ � DX� FRQVHLO�
FRPPXQDO� GH� 3UDURPDQ� SRXU� OD� FRQILDQFH�
TX¶LO� PH� WpPRLJQH� j � WUDYHUV� FH� PDQGDW�� &H�
Q¶HVW� SDV� WUqV� FRXUDQW� SRXU� XQ� SHLQWUH� GH�
WHQWHU� G¶H[ SOLTXHU� OD� JHQqVH� G¶XQH� FUpDWLRQ�
DUWLVWLTXH�� &¶HVW� j � OD� GHPDQGH� GH� YRV�
DXWRULWpV� TXH� M¶DL� DFFHSWp� FHW� H[ HUFLFH�
SpULOOHX[ �� 8 QH� ° XYUH� DJLW� VXU� OH� WHPSV��
FRPPH� XQ� ERQ� OLYUH�� HOOH� SRVH� SOXV� GH�
TXHVWLRQV�TX¶HOOH�QH�GRQQH�GH�UpSRQVH��&¶HVW�
j � WUDYHUV� YRV� UHJDUGV� TX¶HOOH� YD� YLYUH� HW� VH�
GpYRLOHU��4 XH�WRXWHV�PHV�LQGLFDWLRQV�QH�YRXV�
HPSrFKHQW� VXUWRXW� SDV� GH� OD� OLUH� G¶XQH�
PDQLqUH�SHUVRQQHOOH�HW�GH�YLYUH�j �VRQ�FRQWDFW�
GHV�pPRWLRQV�LQWXLWLYHV�HW�VHFUqWHV��

�
�
3 UpVHQWDWLRQ�GH�O¶DUWLVWH�
�
�
* HRUJHV� &RUSDWDX[ � HVW� Qp� HQ� � � � � � j � ) ULERXUJ� � ' qV� � � � � � � LO� VXLW� OHV� FRXUV� GH� O¶( FROH�
6XSpULHXUH� G¶$UW� 9LVXHO� GH� * HQqYH� R• � LO� REWLHQW�� HQ� � � � � � � VRQ� GLSO{ P H� HQ� RSWLRQ�
SHLQWXUH� � ' HSXLV� � � � � � � LO� IDLW� SDUWLH� GH� OD� VRFLpWp� 9LVDUWH� � � 636$6 � � TXL� UHJURXSH� OHV�
DUWLVWHV�YLVXHOV�VXLVVHV� �
�
,O� YLW� HW� WUDYDLOOH� j � 0 DUVHQV� � HQ� * UX\ qUH� HW� SDUDOOqOHP HQW� j � VRQ� DFWLYLWp� DUWLVWLTXH�
SHUVRQQHOOH�LO�HQVHLJQH�OH�GHVVLQ�DX�&2 �GH�OD�9HYH\ VH�j �&KkWHO� 6W� ' HQLV�GHSXLV�� � � � � �
�
,O� H[ SRVH� UpJXOLqUHP HQW� VRQ� WUDYDLO� DUWLVWLTXH� � ' HSXLV� � � � � � � LO� D� UpDOLVp� SOXVLHXUV�
H[ SRVLWLRQV� SHUVRQQHOOHV� j � * HQqYH� � %HUQH� � %XUJGRUI� � <YHUGRQ� HW� ) ULERXUJ� � ( Q� � � � � � � LO�
SDUWLFLSH� j � OD� SHLQWXUH� P XUDOH� GH� OD� JDUH� GH� %XOOH� HW� HQ� � � � � � LO� UpDOLVH� XQH� ° XYUH�
P XUDOH�GDQV�OH�QRXYHDX�EkWLP HQW�GX�&2 �GH�OD�9HYH\ VH� �
�
�
�
�

�
�
�
�
�



�

� � � �� � � � �� � �

2 UJDQLVDWLRQ�GH�OD�FRPPXQH�
� �
�
�

$ GP LQLVWUDWLRQ�FRP P XQDOH� � �
�
+ RUDLUH�G¶RXYHUWXUH�� �
�
� P DWLQ� DSUqV� P LGL�
/ XQGL� � � K� � � j � � � K� � � � � K� � � j � � � K� � �
0 DUGL� ) HUP p� � � K� � � j � � � K� � �
0 HUFUHGL� ) HUP p� � � K� � � j � � � K� � �
- HXGL� ) HUP p� � � K� � � j � � � K� � �
9 HQGUHGL� � � K� � � j � � � K� � � ) HUP p�
�
$GUHVVHV�H� P DLO� DGP LQLVWUDWLRQ# OH� P RXUHW�FK�
� FRQWUROHKDELWDQW# OH� P RXUHW�FK�
� ILQDQFH# OH� P RXUHW�FK�
� WHFKQLTXH# OH� P RXUHW�FK�
�
6LWH�LQWHUQHW� Z Z Z �OH� P RXUHW�FK�
�
7pOpSKRQH� � � � � � � � � � � � � � �
7pOpID[ � � � � � � � � � � � � � � �
�
�
�
�

&RQVHLO�FRP P XQDO�
�
$ FNHUP DQQ�7KLHUU\ �± �6 \ QGLF�
�

$GP LQLVWUDWLRQ��SHUVRQQHO��
UHODWLRQV�SXEOLTXHV�

� � � � � � � � � � � � � �

/ DXSHU�1 LFRODV�� �9 LFH� V\ QGLF�
�

( QGLJXHP HQWV�� IRUr WV� �JUDYLqUHV� �
LP P HXEOHV�

� � � � � � � � � � � � � �

%U• J J HU�0 D[ �
�

( QVHLJQHP HQW�HW�IRUP DWLRQ��
VSRUWV�

� � � � � � � � � � � � � �

&DVWHOOD�6 FKZ DU] HQ�
&KULVWLDQH�
�

6RFLDO� �VDQWp� �ORLVLUV� �FXOWXUH� � � � � � � � � � � � � � �

&KDUULqUH�0 RQLTXH�
�

' pFKHWWHULH� �GpFKHWV��FLP HWLqUH� �
DJULFXOWXUH�

� � � � � � � � � � � � � �

&RWWLQJ �- HDQ� / RXLV�
�

&RQVWUXFWLRQV� �DP pQDJHP HQW� � � � � � � � � � � � � � �

0 • OOHU�* LOEHUW�
�

) LQDQFHV� �LP S{ WV� � � � � � � � � � � � � � �

0 XULWK�' HQLV�
�

( SXUDWLRQ��HDX�SRWDEOH� � � � � � � � � � � � � � �

&RWWLQJ �5 RJ HU�
�

0 LOLWDLUH� � IHX� �SURWHFWLRQ�FLYLOH� �
URXWHV� �VHUYLFH�WHFKQLTXH� �
WUDQVSRUWV�HW�FRP P XQLFDWLRQV�

� � � � � � � � � � � � � �

�
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�
�
3DUDvW�GHX[ � IRLV�SDU�DQQpH� � 1 RP EUH�� � � � � � �H[ HP SODLUHV�
�
�
7RXWHV�YRV�UHP DUTXHV� �LGpHV�HW�VXJJHVWLRQV�VHURQW�OHV�ELHQYHQXHV�� �
�
$GUHVVH�GH�OD�UpGDFWLRQ�� � $GP LQLVWUDWLRQ�FRP P XQDOH�
� &DVH�SRVWDOH�� � �
� � � � � � / H�0 RXUHW�
�
�
�
�
�
�
�
�
�
�
/ H�0 RXUHW��GpFHP EUH�� � � � �
�
�
�
�

�

( GLWLRQ��UpGDFWLRQ��


