
39�DVVHPEOpH�JpQpUDOH�%7&�DX�FOXEKRXVH�GX����PDUV�����

([FXVp���&\ULO�+XJXHQLQ��FRQVHLOOp�DGPLQLVWUDWLI

�2OLYLHU�&���RXYUH�OD�VpDQFH�j���K��

'pVLJQDWLRQ�GX�VHFUpWDLUH���0DULH�-R�%�

,O�FRQILUPH�VD�GpPLVVLRQ�HIIHFWLYH�DSUqV�FHWWH�VpDQFH�FRPPH�DQQRQFpH�j�OD�SUpFpGHQWH
DVVHPEOpH�JpQpUDOH

�5DSSRUW�GX�SUpVLGHQW���HU�VHPHVWUH�������2OLYLHU�&���

(Q TXHOTXHV PRWV� MH YDLV YRXV SUpVHQWHU OHV IDLWV PDUTXDQWV GH O¶DQQpH pFRXOpH� XQH DQQpH
WRXWH SDUWLFXOLqUH R� LO D pWp SOXV GLVFXWp GH SODQ GH SURWHFWLRQ� G¶DUUrW� GH UHSULVH DYHF
FRQGLWLRQV TXH GH WHQQLV j SURSUHPHQW SDUOHU� /H FRPLWp Q¶D SDV SX VH UpXQLU HQ SUpVHQWLHO DX
SOXV IRUW GH OD SDQGpPLH PDLV j DVVXUHU OH ERQ IRQFWLRQQHPHQW GX FOXE YLD OHV PR\HQV
pOHFWURQLTXHV� 'H QRPEUHX[ PHVVDJHV RQW pWp HQYR\pV DX[ PHPEUHV j OD VXLWH GHV
GLIIpUHQWHV�DQQRQFHV�WDQW�GX�&RQVHLO�IpGpUDO�TXH�GX�&RQVHLO�G¶(WDW�

,O D GRQF pWp WUqV YLWH TXHVWLRQ G¶LPSDFW EXGJpWDLUH VXU OHV FRPSWHV HW EXGJHW GH OD VDLVRQ j
YHQLU� 9RXV OH YHUUH] SOXV WDUG GDQV OD SUpVHQWDWLRQ GDQV OHV FRPSWHV� PDLV O¶LPSDFW D pWp IRUW
FRQFHUQDQW OD ORFDWLRQ GH OD EXOOH HW OH JHVWH GH YRWUH FRPLWp GH GpGXLUH ��� DX PRQWDQW SRXU
OD�ORFDWLRQ���������

/H SURFHVVXV GX FKRL[ GH OD QRXYHOOH JpUDQFH V¶HVW SRXUVXLYL WRXW DX ORQJ GX SUHPLHU
VHPHVWUH ����� SLORWp SDU OD 0DLULH� 2OLYLHU HW 1LFRODV� PHPEUH GX MXU\� � DX WRWDO� � GH OD
0DLULH HW XQ H[SHUW PDQGDWp SDU OD FRPPXQH� &RPPH YRXV SRXYH] OH FRQVWDWHU� RQ \ HVW
DUULYp�HW�HQFRUH�ELHQYHQXH�j�-XOLHQ�HW�VRQ�pTXLSH��

&RXUDQW DYULO� YRWUH VHUYLWHXU� SRXU TXHOTXHV PLQXWHV HQFRUH� D LQIRUPp VRQ FRPLWp GH VD
YRORQWp DSUqV SUqV GH �� DQV GH ERQV HW OR\DX[ VHUYLFHV j OD SUpVLGHQFH� GH QH SOXV VH
SUpVHQWHU SRXU XQ QRXYHDX PDQGDW� &RPPH SURPLV� LO V¶HVW HQJDJp j SDUWLFLSHU j OD
UHFKHUFKH G¶XQ VXFFHVVHXU� &KRVH IDLWH GXUDQW O¶pWp DYHF O¶DUULYpH GH -XOLHQ .HOOHU j FH SRVWH�
1RXV DYRQV WUDYDLOOp HQVHPEOH GXUDQW OH GHX[LqPH VHPHVWUH ���� HW F¶HVW DLQVL TX¶LO SUHQGUD
OH�UHODL�SRXU�YRXV�FRQWHU�OD�GHX[LqPH�SDUWLH�GH�O¶DQQpH�

-H SURILWH HQFRUH GH PRQ WHPSV GH SDUROH SRXU UHPHUFLHU O¶HQVHPEOH GHV PHPEUHV GX
FRPLWp SRXU WRXW OH WUDYDLO HIIHFWXp HW OHXU DFFRPSDJQHPHQW� FDU F¶HVW YUDLPHQW XQ WUDYDLO
G¶pTXLSH� &ODXGH� DXVVL� M¶DL XQH SHQVpH SRXU WRL FDU QRV pFKDQJHV� VRXYHQW LQWHQVHV� RQW
WRXMRXUV�DERXWL�j�GHV�VROXWLRQV�SUDJPDWLTXHV�SRXU�OH�FOXE��-H�VRXKDLWH�ERQ�YHQW�DX�%7&�
-¶DL DXVVL XQ SHWLW PRW SRXU OD 0DLULH SRXU VRQ VRXWLHQ LQGpIHFWLEOH SRXU QRWUH PRXYHPHQW
MXQLRU DLQVL TXH OHXU pFRXWH HW ELHQ pYLGHPHQW OH OLHQ IRUW HQWUH 0� &\ULO +XJXHQLQ HW
PRL�PrPH�
&H PrPH &RQVHLOOHU DGPLQLVWUDWLI pWDQW H[FXVp FH VRLU SDUWLFLSDQW j OD FpUpPRQLH GX PpULWH
EHUQpVLHQ�



�(OHFWLRQ�GH�-XOLHQ�.HOOHU�DX�SRVWH�GH�SUpVLGHQW�� pOX�SDU�DSSODXGLVVHPHQW

�5DSSRUW�GH�-XOLHQ�.���qPH VHPHVWUH���������

$SUqV�SOXVLHXUV�GLVFXVVLRQV�DYHF�2OLYLHU�HW�OHV�PHPEUHV�GX�FRPLWp��M¶DL�GpFLGp�GH�PH
SUpVHQWHU�j�OD�SUpVLGHQFH�GX�%7&��0HPEUH�GHSXLV�PHV���DQV��M¶DL�SULV�GHV�FRXUV�j�1DPDVWH
GH�PHV���j�PHV����DQV�HW�M¶DL�GRQQp�FRXUV�j�1DPDVWH�SXLV�j�OD�%7$�SHQGDQW�SUqV�GH����DQV�
&H�FOXE�D�XQH�SODFH�LPSRUWDQWH�GDQV�PD�YLH��F¶pWDLW�GRQF�XQH�VXLWH�ORJLTXH�SRXU�PRL�GH
SRXYRLU�RIIULU�GH�PRQ�WHPSV�SHQGDQW�OHV�SURFKDLQHV�DQQpHV�DILQ�GH�UHQRXYHOHU�XQH�SDUWLH�GX
FRPLWp�HW�GH�SDUWLFLSHU�DX�GpYHORSSHPHQW�GHV�DFWLYLWpV�GX�FOXE�

'HSXLV�OH�PRLV�GH�PDUV�������M¶DL�FROODERUp�DYHF�WRXW�OH�FRPLWp�DILQ�G¶DVVXUHU�OD�PHLOOHXUH
WUDQVLWLRQ�SRVVLEOH��(W��GqV�OH�PRLV�GH�VHSWHPEUH��M¶DL�SX�FRPPHQFHU�j�SUpVLGHU�OHV�FRPLWpV
DYHF�O¶DLGH�G¶2OLYLHU�

3HQGDQW�FH��qPH VHPHVWUH�������OD�SUpRFFXSDWLRQ�SULQFLSDOH D��HQFRUH�XQH�IRLV��pWp�OD
SDQGpPLH�DYHF�GH�PXOWLSOHV�FKDQJHPHQWV�GH�QRUPHV��1RXV�DYRQV�IDLW�GH�QRWUH�PLHX[�DILQ
TXH�FKDTXH�pYROXWLRQ�GDQV�OHV�UHVWULFWLRQV�YRXV�VRLW�FRPPXQLTXpH�HW�TXH�OH�SOXV�JUDQG
QRPEUH�G¶HQWUH�YRXV�SXLVVH�FRQWLQXHU�j�SUDWLTXHU�

(QVXLWH��GDQV�OH�FDGUH�GH�OD�WUDQVLWLRQ��QRXV�DYRQV�pJDOHPHQW�SX�PHWWUH�HQ�SODFH�XQH
UHODWLRQ�DYHF�OD�FRPPXQH�GH�%HUQH[�DXSUqV�GH�0RQVLHXU�+XJXHQLQ�HW�0RQVLHXU�/XJULQ��TXH
M¶DL�UHQFRQWUpV�DX�PRLV�GH�QRYHPEUH�GHUQLHU�

&HWWH�UHODWLRQ�HVW�WUqV�LPSRUWDQWH��G¶DXWDQW�SOXV�TXH�QRXV�VRPPHV�GDQV�XQH�SpULRGH
FKDUQLqUH�SRXU�OD�FRPPXQH�GH�%HUQH[�HW�VHV�DVVRFLDWLRQV�VSRUWLYHV��(Q�HIIHW��DYHF
O¶DXJPHQWDWLRQ�SHUPDQHQWH�GH�OD�SRSXODWLRQ�GH�OD�FRPPXQH��OD�PDLULH�D�HQJDJp�XQ
UHVSRQVDEOH�GHV�VSRUWV�DLQVL�TX¶XQH�HQWUHSULVH�H[WHUQH�SRXU�DXGLWHU�OHV�EHVRLQV�GHV
DVVRFLDWLRQV�VSRUWLYHV�

1RXV�DYRQV�SX�PHWWUH�HQ�DYDQW�QRV�EHVRLQV�DFWXHOV�FRPSUHQDQW�OD�UpQRYDWLRQ�HW�OH�GUDLQDJH
GH�QRV�WHUUDLQV��OD�PLVH�HQ�SODFH�GH�SOXV�G¶pFODLUDJH�VXU�OHV�FRXUWV�DLQVL�TXH�GLIIpUHQWHV
DXWUHV�DYDQFpHV�TXL�VHURQW�QpFHVVDLUHV�DX�GpYHORSSHPHQW�GX�FOXE�HW�GH�O¶DFDGpPLH�GDQV�OHV
SURFKDLQHV�DQQpHV�

3RXU�OD�VXLWH��GX�KDXW�GH�PHV����DQV��MH�QH�SRXUUDL�SUREDEOHPHQW�SDV�YRXV�DPHQHU
O¶H[SpULHQFH�HW�OHV�UHODWLRQV�TX¶2OLYLHU�D�DSSRUWpHV�SHQGDQW�OHV����GHUQLqUHV�DQQpHV�
&HSHQGDQW��M¶HVSqUH�SRXYRLU�DPHQHU�XQH�QRXYHOOH�G\QDPLTXH�HW�GHV�QRXYHOOHV�LGpHV�DILQ�GH
UHODQFHU�OD�YLH�GX�FOXE�DSUqV�FHV�GHX[�DQV�GH�SDQGpPLH�

3RXU�FRQFOXUH��PDLQWHQDQW�TXH�M¶DL�UHMRLQW�OH�FRPLWp��MH�PH�UHQGV�FRPSWH�GX�WUDYDLO�TXH�FHOD
GHPDQGH�GH�IDLUH�WRXUQHU�OH�FOXE��&¶HVW�SRXUTXRL�MH�WLHQV�j�UHPHUFLHU�HQFRUH�XQH�IRLV�2OLYLHU
HW�WRXW�OH�FRPLWp�SRXU�OHXU�WUDYDLO�SHQGDQW�FHV�GHUQLqUHV�DQQpHV��&¶HVW�HQ�JUDQGH�SDUWLH�JUkFH
j�HX[�TXH�QRXV�SRXYRQV�MRXHU�DX�WHQQLV�GDQV�QRWUH�FRPPXQH��GDQV�FHW�HQYLURQQHPHQW
SULYLOpJLp��(QFRUH�PHUFL�j�WRXV�HW�M¶HVSqUH�TX¶RQ�SRXUUD�IDLUH�DX�PRLQV�DXVVL�ELHQ�SHQGDQW�OHV
���SURFKDLQHV�DQQpHV��



�5DSSRUW�,QWHUFOXEV

'XUDQW�O¶pWp������D�HX�OLHX�OHV�LQWHUFOXEV�

��pTXLSHV�DGXOWHV�RQW�GRQF�UHSUpVHQWp�OHV�FRXOHXUV�GX�%HUQH[�WHQQLV�FOXE�

��KRPPHV�HW���IHPPH�

0DOKHXUHXVHPHQW�SDU�PDQTXH�GH�MRXHXVHV�O¶pTXLSH�IpPLQLQH�D�G��GpFODUHU�IRUIDLW�

/¶pTXLSH��HU OLJXH�DFWLYH��GLULJp�SDU�&pGULF�-HDQQHUDW HVW�DUULYpH�GHX[LqPH�GH�VRQ�JURXSH�

3HUGX�DX�SUHPLHU�WRXU�GHV�SURPRWLRQV�FRQWUH�9HUQLHU�����0DLQWLHQ�HQ��HU OLJXH�

/¶pTXLSH��qPH�OLJXH�QXPpUR���DFWLYH�GLULJp�SDU�-XOLHQ�.HOOHU�HVW�DUULYpH�GHX[LqPH�GH�VRQ
JURXSH��0RQWp�HQ��HPH�OLJXH�

/¶pTXLSH��qPH�OLJXH�QXPpUR���DFWLYH�GLULJp�SDU�52$1�3HOOHW�HVW�DUULYpH�SUHPLqUH�GH�VRQ
JURXSH�GH�VRQ�JURXSH��0RQWp�HQ��HPH�OLJXH�

/¶pTXLSH��qPH�OLJXH�����QXPpUR���GLULJp�SDU�/DXUHQW�&DUQD]]ROD�HVW�DUULYpH�SUHPLqUH�GH
VRQ�JURXSH��0RQWp�HQ��HPH�OLJXH�

/¶pTXLSH��qPH�OLJXH�����QXPpUR���GLULJp�SDU�1LFRODV�'HODOR\H�HVW�DUULYpH�WURLVLqPH�GH�VRQ
JURXSH��0DLQWLHQ�HQ��HPH�OLJXH�

/¶pTXLSH��qPH�OLJXH�����HVW�DUULYpH��HPH�GH�VRQ�JURXSH��$UUrW�GH�O¶pTXLSH��HPH�OLJXH�����

1RXV�VRXKDLWRQV�OD�ELHQYHQXH�j�QRWUH�QRXYHOOH�pTXLSH��HPH�OLJXH�����GLULJp�SDU�0RQVLHXU
$QGUp�%RVVXV�

/H�ELODQ�GH�OD�VDLVRQ�LQWHUFOXE������FO{WXUp��MH�WHUPLQH�HQ�YRXV�VRXKDLWDQW�XQ�EHO�pWp�j�WRXWHV
HW�j�WRXV�

�5DSSRUW�WRXUQRLV

/D�VDLVRQ�DYDLW�GpEXWp�HQ�DYULO�SDU�OH�7RXUQRL�©�&KDPSLRQ�GH�GHPDLQ�ª�DYHF�OD�YLFWRLUH�GH
1DWDQ�)RH[��&H�GpIL�VSRUWLI�SHUPHW�DX[�-XQLRUV�GX�FOXE�GH�MRXHU�XQ�WRXUQRL�RIILFLHO�VXU�OHXUV
WHUUHV�

/H�WRXUQRL�LQWHUQH�©�5DGR�&KDPSLRQ¶V�7URSK\�ª�D�VXLYLW�TXHOTXHV�VHPDLQHV�SOXV�WDUG��&H
GHUQLHU�D�pWp�pWDOp�VXU�WRXW�O¶pWp��MXVTX¶j�ILQ�VHSWHPEUH��)RUPXOH�TXL�HVW�SOXW{W�ELHQ�DSSUpFLpH
GH�WRXV�OHV�SDUWLFLSDQWV��&H�WRXUQRL�D�YX�OD�YLFWRLUH�G¶2VFDU�9DULQ�FKH]�OHV�KRPPHV�HW�&KDG\
%HUWRVVD�GDQV�OH�WDEOHDX�IpPLQLQ�

3RXU�WHUPLQHU�FHWWH�pWUDQJH�DQQpH�������OH�WRXUQRL�GH�O¶HVFDODGH�VRXV�OD�EXOOH�D�WHQX�WRXWHV
VHV�SURPHVVHV�DYHF�XQ�JUDQG�QRPEUH�GH�SDUWLFLSDQWV��DXWDQW�GDQV�OH�WDEOHDX�)pPLQLQ�TXH
0DVFXOLQ��&KH]�OHV�IHPPHV�V¶HVW�0PH�5LHGHU�TXL�D�UHPSRUWp�OH�WLWUH��&KH]�OHV�KRPPHV�0U
/HXHQEHUJHU�HQ�5��5���SXLV�0U�+HUPLH�HQ�5��5��TXL�D�EULOOp�HQ�ILQDOH���&H�WRXUQRL�HVW
GHYHQX�DX�ILO�GHV�DQV�XQ�©�LQFRQWRXUQDEOH�ª�VXU�OH�FDQWRQ�SRXU�ERQ�QRPEUHV�GH�MRXHXUV�HW
MRXHXVHV�GH�WRXW�QLYHDX��(W�SDU�FRQVpTXHQW�LO�SHUPHW�GH�JpQpUHU�XQH�UHFHWWH�SURILWDEOH�DX
FOXE�

3KLOLSSH�5RTXHWWH�HW�PRL�PrPH��DLQVL�TXH�WRXW�OH�FRPLWp�WLHQW�HQFRUH�j�UHPHUFLHU�WRXWHV�HW
WRXV�TXL�RQW�SULV�SDUW�j�O¶RUJDQLVDWLRQ�GH�FHV�GLYHUV�pYqQHPHQWV�VSRUWLIV�TXL�RQW�MDORQQp�FHWWH
DQQpH�������3XLV�VXUWRXW��GHV�UHPHUFLHPHQWV�FKDOHXUHX[�j�WRXV�OHV�PHPEUHV�GX�%7&�SRXU
OHXU�SDWLHQFH�HW�OHXU�WROpUDQFH�ORUV�GH�FHV�GLIIpUHQWV�WRXUQRLV�TXL�SHUPHWWHQW�DXVVL�GH�IDLUH
YLYUH�OH�%HUQH[�WHQQLV�FOXE�



�5DSSRUW�%7$

/¶$&$'(0,(

/
DQQpH ����� PDOJUp OH &29,'� D YX QRV HIIHFWLIV FRQWLQXHU G¶DXJPHQWHU� &
HVW DLQVL
TXH FHWWH DQQpH� QRWUH DFDGpPLH FRPSWDLW SUqV GH ��� MXQLRUV TXL VXLYDLHQW OHV FRXUV
FKDTXH�VHPDLQH�
/HV LQVFULSWLRQV SRXU OHV VWDJHV G
pWp ���� RQW FRQQX XQH OpJqUH DXJPHQWDWLRQ SDU
UDSSRUW j ����� 1RXV DYRQV FRPSWDELOLVp SOXV GH ��� LQVFULSWLRQV VXU QRV VWDJHV
������SDU�UDSSRUW�DX[����LQVFULSWLRQV�GH������
/¶DQQpH ���� j pJDOHPHQW YX XQH EHOOH DXJPHQWDWLRQ GH QRV PHPEUHV DGXOWHV�
QRWDPPHQW�VXU�OHV�FUpQHDX[�GX�PDWLQ�HW�GH�PLGL�

(Q FRQFOXVLRQ� F¶HVW HQYLURQ ��� SHUVRQQHV TXL SUHQQHQW GHV FRXUV DX VHLQ GH
O¶$FDGpPLH WRXW DX ORQJ GH O¶DQQpH� SRXU HQYLURQ SOXV GH ���� KHXUHV GH FRXUV
GRQQpV�

.,'6�7(11,6

3RXU UDSSHO� OHV ©�.LGV 7HQQLV�ª UHJURXSHQW OHV MXQLRUV GH � j �� DQV� (Q WHUPHV
G
HIIHFWLI� ���� D FRQQX XQH OpJqUH DXJPHQWDWLRQ SDU UDSSRUW j ����� (Q HIIHW� QRXV
DYRQV�j�SUpVHQW�SUqV�GH�����HQIDQWV�VXU�QRV�WHUUDLQV�FKDTXH�VHPDLQH�
/HV WRXUQRLV NLGV %7$ RQW SX UHSUHQGUH HQ ���� HW IRUW GH OHXU VXFFqV� FHV WRXUQRLV
VRQW�UHFRQGXLWV�HQ������

-81,25

/H JURXSHPHQW /RLVLU� UHQRPPp -81,25 HVW UHVWp VWDEOH HQ ����� PDOJUp OD VLWXDWLRQ
VDQLWDLUH�
'H SOXV� FHWWH DQQpH 26&$5 9$5,1 D SULV OD SODFH GH UHVSRQVDEOH GX JURXSHPHQW
-81,25�
/HV�DQLPDWLRQV�GH�JURXSH�DYHF�FRQFRXUV�j�OD�FOp�RQW�pJDOHPHQW�UHSULV�HQ������

&203(7,7,21

/¶DQQpH������j�pWp�PDUTXpH�SDU�O¶DUUrW�GHV�FRPSpWLRQV�GH�MDQYLHU�j�PDUV������SRXU
FDXVH�GH�&RYLG��1pDQPRLQV�OHV�HQWUDvQHPHQWV�RQW�SX�VH�GpURXOHU�FRUUHFWHPHQW�WRXW�DX
ORQJ�GH�O¶DQQpH�
1RV HIIHFWLIV VRQW UHVWpV JOREDOHPHQW LGHQWLTXHV� DYHF XQ SHX PRLQV GH �� MXQLRUV TXL
VH�VRQW�HQJDJpV�j�VXLYUH�GHV�FRXUV�FRPSpWLWLRQ�HQ�VHSWHPEUH�����
/HV�FDGUHV�FRPSpWLWLRQV�VRQW�UpSDUWLV�HQ���JURXSHV���FDGUH�$��%��&��'�
/HV�FDGUHV�$�HW�FHUWDLQV�%�VRQW�OHV�SOXV�DJXHUULV�HW�RQW�XQ�SURMHW�SUpFLV�GDQV�OH�WHQQLV
HW�GRQF�XQH�IUpTXHQFH�G¶HQWUDvQHPHQW�HW�GH�WRXUQRLV�SOXV�LPSRUWDQWV��/H�FDGUH�&��HVW
FRQVWLWXp�XQLTXHPHQW�GH�MXQLRUV�8���IRUPpV�DX�FOXE�HW�UHSUpVHQWDQW�QRWUH�UHOqYH��/H
FDGUH�'�HVW�XQ�FDGUH�G¶LQLWLDWLRQ�j�OD�FRPSpWLWLRQ�SRXU�WRXV�
�2Q�SHXW�FRPSWHU�j�FH�MRXU������MRXHXUV�IDLVDQW�SDUWLH�GX�FDGUH�$�����GX�FDGUH�%�����GX
FDGUH�&�HW�XQH�GL]DLQH�HQ�FDGUH�'�

eYpQHPHQWV�FRPSpWLWLRQV�������

eYpQHPHQWV�FRPSpWLWLRQ�RUJDQLVp�SDU�OD�%7$��

Ɣ 'pOpJDWLRQ�/H\VLQ��PDUV�������!����MRXHXUV
Ɣ 'pOpJDWLRQ�/DXVDQQH��DYULO�������!���MRXHXUV



Ɣ 6WDJH�GH�3kTXHV�j�%HUQH[��DYULO�������!����MRXHXUV
Ɣ 7RXUQRL�,QWHUQH�MXQLRUV��$YULO�������!����MRXHXUV
Ɣ ,QWHUFOXEV�-XQLRUV��PDL�MXLQ��������!����pTXLSHV�!����MRXHXUV
Ɣ 6WDJH�G¶pWp�j�%HUQH[��MXLOOHW��������!����MRXHXUV
Ɣ 6WDJH�DX[�'LDEOHUHWV��DR�W�������±�VHPDLQH���HW���!����MRXHXUV
Ɣ 6WDJH�G¶RFWREUH�j�%HUQH[��RFWREUH�������!���MRXHXUV

5pVXOWDWV�������

$QWRQLQ�&KDSXLV����&KDPSLRQ�JHQHYRLV�FDWpJRULH 8����PDUV������

��MXQLRUV�GDQV�OH�WRS����JHQHYRLV������������

��MXQLRUV�GDQV�OH�WRS����VXLVVH������������

��pTXLSH�,&-�TXDOLILpHV�SRXU�OH�WRXU�ILQDOH��8�������8�������8���

��pTXLSH�,&-�WHUPLQH�HQ���qPH�GH�ILQDOH�VXLVVH��X���

��GH�����PDWFKV�RIILFLHOV�GLVSXWpV�SDV�OHV�MXQLRUV�GH�OD�%7$

&RQFOXVLRQ��

8QH�DQQpH������WUqV�VDWLVIDLVDQWH�GDQV�VD�JOREDOLWp��/H�WUDYDLO�FRQWLQX�DYHF�XQH�DQQpH
�����TXL�V¶DQQRQFH�HQWKRXVLDVPDQWH�j�OD�YXH�G¶XQH�VXSHUEH�JpQpUDWLRQ�GH�MHXQHV
MRXHXUV�HW�EHDXFRXS�GH�QRXYHDX[�SURMHWV�D�YHQLU�
1RXV�QRXV�UpMRXLVVRQV�GRQF�GH�FRPPHQFHU�FHWWH�DQQpH������GH�OD�PHLOOHXUH�GHV
PDQLqUHV�

$'8/7(6

/H JURXSHPHQW DGXOWH %7$ ���� D FRQQX XQ EHO HVVRU pJDOHPHQW HQ ����� LO
FRPSUHQG HQYLURQ ��� PHPEUHV� GRQW XQH VRL[DQWDLQH GH SHUVRQQHV TXL SUHQGV GHV
FRXUV�GH�PDQLqUH�KHEGRPDGDLUH�

1289($87(6

/D QRXYHDXWp ���� VHUD OD FUpDWLRQ G¶XQ JURXSHPHQW 6(1,25 DYHF GHV FRXUV HQ
PDWLQpH�HW�O¶RXYHUWXUH�G¶XQ�VWDJH�6(1,25�FHW�pWp�
'H SOXV� O¶DQQpH ���� PDUTXHUD OH GpEXW GH QRWUH SURJUDPPH GH VSRUW pWXGH HQ
FROODERUDWLRQ�DYHF�OHV�DXWRULWpV�JHQHYRLVHV�

5$33257���'(6���&2037(6�������
/
DQQpH ����� PDOJUp OD VLWXDWLRQ VDQLWDLUH� V
HVW VROGpH SDU XQ EpQpILFH GH �¶������
)��&H�UpVXOWDW�V¶H[SOLTXH�SDU�OH�GpYHORSSHPHQW�GHV�VWDJHV�HW�GX�JURXSHPHQW�DGXOWH�
1RV UHFHWWHV SURYLHQQHQW GHV LQVFULSWLRQV DX[ FRXUV HW GHV GLIIpUHQWHV VXEYHQWLRQV HW
VSRQVRUV TXL QRXV VRXWLHQQHQW� -
HQ SURILWH SRXU UHPHUFLHU LFL OH %7& DLQVL TXH OD
&RPPXQH�TXL�UHVWHQW�QRV�SULQFLSDX[�VRXWLHQV�

4XDQW DX[ GpSHQVHV� FH VRQW ELHQ HQWHQGX OHV GpIUDLHPHQWV GHV PRQLWHXUV TXL
DFFDSDUHQW�SUqV�GH�����GX�EXGJHW�

-H�VXLV�ELHQ�HQWHQGX�j�YRWUH�GLVSRVLWLRQ�SRXU�WRXV�UHQVHLJQHPHQWV�SOXV�GpWDLOOpV�
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&pGULF HW PRL�PrPH WHQLRQV j UHPHUFLHU� HQ SUHPLHU OLHX� OHV FHQWDLQHV GH MXQLRUV GH
O¶DFDGpPLH�SRXU�OHXU�PRWLYDWLRQ�SUHVTXH�VDQV�IDLOOH�

0HUFL DXVVL ELHQ V�U DX[ GLIIpUHQWV PHPEUHV GX FRPLWp GX %7& TXL RQW WRXMRXUV pWp
SRVLWLIV� RXYHUWV HW PRWHXUV SRXU OHV DPpOLRUDWLRQV TXH QRXV DYRQV HVVD\p G
LQVXIIOHU
j�QRWUH�DFDGpPLH�
0HUFL pJDOHPHQW DX[ SDUHQWV SRXU OHXU SUpFLHXVH HW ELHQ VRXYHQW WUqV DPLFDOH
FROODERUDWLRQ�
0HUFL HQFRUH DX[ VSRQVRUV HW DXWRULWpV FRPPXQDOHV HW VSRUWLYHV TXL� SDU OHXU VRXWLHQ
ILQDQFLHU��QRXV�SHUPHWWHQW�GH�WUDYDLOOHU�GDQV�GH�WUqV�ERQQHV�FRQGLWLRQV�
0HUFL�DX[�PHPEUHV�GX�%7&�SRXU�OHXU�SDWLHQFH�HQYHUV�QRV�MHXQHV�
(W SRXU FRQFOXUH� LO HVW pYLGHQW TX
XQH DFDGpPLH GH WHQQLV Q
HVW ULHQ VDQV GH ERQV
HQVHLJQDQWV� PRWLYpV� GLVSRQLEOHV HW FRPSpWHQWV� 4X
LOV VRLHQW WRXV LFL SOXV TXH
FKDOHXUHXVHPHQW�UHPHUFLpV�

�9LQFHQW�&��VDODULp�GHSXLV�FHWWH�DQQpH�

�5DSSRUW�GHV�FRPSWHV�HW�SURMHW�GH�EXGJHW

/HV�FRPSWHV��GH�O¶([HUFLFH������VH�ERXFODLHQW�DYHF�XQH�SHUWH�GH�3URGXLWV�GH���������

&HW�H[HUFLFH������VH�ERXFOH�DYHF�XQH�SHUWH�GH�3URGXLW�GH����������

/D�WUpVRUHULH�SHUPHW�GH�FRPEOHU�OD�SHUWH�GH���������GXH�DX�FRYLG�

/¶RFFXSDWLRQ�GH�OD�EXOOH�Q¶D�SDV�GLPLQXp�F¶HVW�O¶DSSOLFDWLRQ�GHV�PHVXUHV�VDQLWDLUHV�TXL�HQ�HVW
OD�FDXVH�

%pDWULFH�'��DQQRQFH�VD�GpPLVVLRQ�SRXU������

�5DSSRUW�GHV�FRQWU{OHXUV�DX[�FRPSWHV

/HV�FRQWU{OHXUV�DX[�FRPSWHV�SURSRVH�j�O¶DVVHPEOpH�G¶DSSURXYHU�OHV�FRPSWHV�

(Q�HIIHW�DSUqV�GH�QRPEUHX[�SRLQWDJHV�OD�FRPSWDELOLWp�HVW�FRQIRUPH�

,OV�VRXOLJQHQW�DXVVL�OD�TXDOLWp�GHV�GRFXPHQWV�SUpVHQWpV��

$SSUREDWLRQ�GHV�FRPSWHV�SDU�DSSODXGLVVHPHQWV

'DQLHO�IDLW�UHPDUTXHU�TXH�OD�%7$�GRLW�IDLUH�OHV�GpPDUFKHV�SRXU�UpFXSpUHU�OHV�VXEYHQWLRQV�-6
GH�VHV�SURIHVVHXUV�

'HUQLqUH�DQQpH�SRXU�VROGHU�O¶DFKDW�GH�OD�EXOOH

$SSUREDWLRQ�GX�EXGJHW�SDU�DSSODXGLVVHPHQWV

� &RWLVDWLRQV�PDLQWHQXHV��
� �����DQV���������������DQV����������������DQV���GqV���DQV������ «�



3UpVHQWDWLRQ�GX�QRXYHDX�FRPLWp�HW�GHV�FRQWU{OHXUV�DX[�FRPSWHV�j�pOLUH��

-XOLHQ�.HOOHU�pOX�SUpVLGHQW

%pDWULFH�'LHWVFKL�pOXH�7UpVRULqUH

0DULH�7KpUqVH�'HVFRPEHV�HW�&KDUOHV�5HXPHU�pOXV�FRQMRLQWHPHQW�j�OD�JHVWLRQ�GHV
PHPEUHV��GH�OD�EXOOH�HW�GH�O¶LQIRUPDWLTXH�

1LFRODV�'HODOR\H�HW�3KLOLSSH�5RTXHWWH�pOXV�FRQMRLQWHPHQW�j�OD�FRPPLVVLRQ�WHFKQLTXH�

&pGULF�-HDQQHUDW�HW�5DSKDsO�'LHWVFKL�pOXV�FRQMRLQWHPHQW�j�OD�JHVWLRQ�GH�O¶DFDGpPLH

6WDQOH\�5REHUWVKDZ�pOX�j�OD�JHVWLRQ�GHV�LQWHUFOXEV

/pR�/DYDOOH�HW�6LOYLR�/|UWFKHU�pOXV�FRQMRLQWHPHQW�j�OD�FRPPXQLFDWLRQ«««

eOXV�SDU�DSSODXGLVVHPHQWV

�'LYHUV��

Ɣ &KDUOHV�SUpVHQWH�OHV�WDEOHDX[�FRPSDUDWLIV�GH�O¶RFFXSDWLRQ�GH�OD�EXOOH�TXL�HVW�HQ
OpJqUH�DXJPHQWDWLRQ

Ɣ 'DQ\�*���QRXV�SUpVHQWH�VRQ�QRXYHDX�FRQFHSW��
Ɣ /H�©�'pIL�%7&�ª

Ɣ 0DWFKV�DPLFDX[��PL[WHV��JUDWXLWV�VXU�UpVHUYDWLRQ�GX�FRXUW��LQVFULSWLRQV�VXU�:KDWV$SS��
PDWFKV�HQ�GHX[�VHWV�SOXV�SXLV�WLH��EUHDN�

Ɣ 'DQ\�JqUHUD�FH�JURXSH
Ɣ 0HUFL�j�OXL�SRXU�FHWWH�LQLWLDWLYH
Ɣ 0RQVLHXU�%RELOLHU�IpOLFLWH�OH�QRXYHDX�FRPLWp�LO�UpLWqUH�VRQ�UHJUHW�GH�QH�SDV�YRLU

VXIILVDPPHQW�GH�SXEOLFLWp�GDQV�OHV�MRXUQDX[�FRPPXQDX[�HW�j�OD�0DLULH��,O�HVSqUH�TXH
OD�YHQXH�GX�WDQGHP�UHVSRQVDEOH�GH�OD�FRPPXQLFDWLRQ�SDOOLHUD�j�FH�PDQTXH�

Ɣ /D�VpDQFH�HVW�OHYpH�j���K
Ɣ 8Q�DSpUR�RIIHUW�SDU�-XOLHQ�3���HVW�VHUYL�j�O¶DVVHPEOpH�
Ɣ 8Q�UHSDV�VXU�LQVFULSWLRQ�VXLW�DX�FOXEKRXVH�

6LJQDWXUH�GX�3UpVLGHQW��-XOLHQ�.HOOHU


