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5DSSRUW�GX�FRPLWp�GH�O·$/3& 

/(�&20,7(� 
 

/H�&RPLWp�V¶HVW�UHQFRQWUp�KXLW� IRLV��(Q� MDQYLHU�GDQV� OHV� ORFDX[�GH�)RURP�
pFRXWH�HW�GqV�MXLQ�j�%RXOHYDUG6DQWp�TXL�D�ELHQ�YRXOX�QRXV�ORXHU�XQH�VDOOH�
VXIILVDPPHQW� JUDQGH� SRXU� QRXV� SHUPHWWUH� GH� QRXV� UpXQLU�� 1RXV� DYRQV�
EHDXFRXS�FRPPXQLTXp�SDU�PDLO��OD�YLVLRFRQIpUHQFH�Q¶pWDQW�SDV�XQH�ERQQH�
DOWHUQDWLYH�HQWUH�QRWUH�&RPLWp� 

 
 
/H�FRPLWp�IRUPp�GH�EpQpYROHV�VH�FRPSRVH�GHV�SHUVRQQHV�VXLYDQWHV �� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

6RQMD�0XV\ 
&RULQQH�7UpKDQ 
9DOpULH�*HQLHU 
0\ULDP�0HWWUDO 
 

3DUHQW�HQWHQGDQW 
*UDQG-PDPDQ�PDOHQWHQGDQWH�
3DUHQW�HQWHQGDQW���&-, 
3DUHQW�HQWHQGDQW� 
 

3UpVLGHQWH 
9LFH-SUpVLGHQWH 
0HPEUH 
0HPEUH 
 

9DOpULH 

0\ULDP $QRXFKD )UDQoRLV 

6RQMD &RULQQH 
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/D�&RYLG�D�PHQp�OD�YLH�GXUH�j�QRV�DFWLYLWpV�SKDUHV��6HXO�OH�VWDJH�G¶pWp�D�
SX�rWUH�PDLQWHQX��/H�ZHHN-HQG�j�9LOODUV�GH�PDL�D�pWp�DQQXOp��DORUV�TXH�
GHV�LQVFULSWLRQV�HQ�JUDQG�QRPEUH�pWDLHQW�GpMj�UHQWUpHV��&HOXL�GX�PRLV�GH�
QRYHPEUH�D�VXEL�OH�PrPH�VRUW��3ULV�GH�FRXUW��DX�PRLV�GH�PDL��QRXV�DYRQV�
LQQRYp�HQ�QRYHPEUH�HQ�SURSRVDQW�GHV�FRXUV�HQ� OLJQH��9DOpULH�*HQLHU�HW�
$QRXFKD�%HWWL�RQW�FUpp�GH�WRXWHV�SLqFHV�OH�FRQFHSW�TXL�D�pWp�DYDOLVp�SDU�
O¶2)$6� 

 
3DU�DLOOHXUV�� LO� HVW� LPSRUWDQW�GH� UHOHYHU�TXH�FHV�FRXUV�RQW�pWp�XQH�EHOOH�
UpXVVLWH�� /HV� SDUWLFLSDQWV�� WDQW� OHV� HQIDQWV� TXH� OHV� DGXOWHV�� RQW� HX�
EHDXFRXS� GH� SODLVLU� j� SRXYRLU� FRGHU� HW� UHWURXYHU� XQ� VHPEODQW� GH� YLH�
VRFLDOH��/D�SOXV�JUDQGH�GLIILFXOWp�SRXU�OHV�RUJDQLVDWULFHV�D�pWp�GH�WURXYHU�
VXIILVDPPHQW�GH�SHUVRQQHV�SUrWHV�j�DQLPHU�OHV�JURXSHV� 

 
/¶$*�Q¶D�SX�rWUH�RUJDQLVpH�HQ�SUpVHQWLHO��(OOH�V¶HVW� GpURXOpH�DX�PR\HQ�
GX�IRUPXODLUH�*RRJOH�)RUPV�HW�D�UHQFRQWUp�XQ�VXFFqV�UHODWLI��&HSHQGDQW��
LO� pWDLW� QpFHVVDLUH� SRXU� OH� &RPLWp� G¶REWHQLU�� SDU� FH� ELDLV�� O¶DYDO� GH� VHV�
PHPEUHV�� DILQ� GH� SRXYRLU� SRXUVXLYUH� VRQ� WUDYDLO� HQ� ������ &HWWH�
SURFpGXUH�VHUD�UHFRQGXLWH�SRXU������HQ�UDLVRQ�GH� OD�GLIILFXOWp�GH�PHWWUH�
HQ�SODFH�XQH�$*�HQ�SUpVHQWLHO�HQ�GHKRUV�GHV�ZHHN-HQGV��4XDQW�j�XQH�
$*�HQ�OLJQH��FH�Q¶HVW�SDV�HQYLVDJHDEOH�DX�YX�GHV�SUREOqPHV�TXH�FHOD�QH�
PDQTXHUDLW� SDV� G¶RFFDVLRQQHU� DX[� SHUVRQQHV� PDOHQWHQGDQWHV� RX�
VRXUGHV�GH�VXLYUH�XQH�WHOOH�VpDQFH��WURS�G¶LQWHUORFXWHXUV�SRWHQWLHOV�� 

 
&RULQQH� 7UpKDQ� D� SULV� WUqV� j� F°XU� OH� GRVVLHU� GHV� PDVTXHV�� $LQVL� OH�
&RPLWp� D� HVVD\p� WRXW� DX� ORQJ� GH� ����� GH� GpIHQGUH� OHV� LQWpUrWV� GHV�
PDOHQWHQGDQWV�HW�GHV�VRXUGV�HQ�VH�EDWWDQW�SRXU� O¶REWHQWLRQ�GH�PDVTXHV�
WUDQVSDUHQWV�KRPRORJXpV��'DQV�FH�VHQV��GHV�FRXUULHUV�RQW�pWp�HQYR\pV��
DYHF� O¶DSSXL� GH� QRV� SDUWHQDLUHV� VXUGLWp�� DX[� FKHIV� GHV� GpSDUWHPHQWV�
URPDQGV� GH� O¶HQVHLJQHPHQW� HW� j� 0PH� 0DUWLQD� +LUD\DPD�� VHFUpWDLUH�
G¶(WDW�j�OD�IRUPDWLRQ��j�OD�UHFKHUFKH�HW�j�O¶LQQRYDWLRQ��GpSDUWHPHQW�IpGpUDO�
GH� O¶pFRQRPLH�� GH� OD� IRUPDWLRQ� HW� GH� OD� UHFKHUFKH�� $X� YX� GX� SHX� GH�
UpSRQVHV� SRVLWLYHV�� OH� &RPLWp� D� pFULW� GLUHFWHPHQW� j� 0�� $ODLQ� %HUVHW��
&RQVHLOOHU� IpGpUDO�HQ�FKDUJH�GX�GpSDUWHPHQW�GH� OD�VDQWp�HQ�GDWH�GX����
VHSWHPEUH�������DILQ�GH�QRXV�DLGHU�j�REWHQLU�GHV�PDVTXHV�WUDQVSDUHQWV�
HQ� 6XLVVH�� &H� GHUQLHU� D� WUDQVPLV� QRWUH� UHTXrWH� DX� EXUHDX� IpGpUDO� GH�
O¶pJDOLWp�SRXU� OHV�SHUVRQQHV�KDQGLFDSpHV��%)(+���$SUqV�XQ�pFKDQJH�GH�
FRXUULHUV��OH�&RPLWp�D�FRQVWDWp�DYHF�SODLVLU�TXH�OH�%)(+�DYDLW�FRQVFLHQFH�
GH� OD� SUREOpPDWLTXH� GH� OD� JpQpUDOLVDWLRQ� GX� SRUW� GX� PDVTXH� SRXU� OHV�
SHUVRQQHV� VRXIIUDQW� GH� GpILFLHQFH� DXGLWLYH�� ,O� D�°XYUp� DILQ� G¶DPpOLRUHU�
FHWWH�VLWXDWLRQ��$LQVL�� OH� UDSSRUW�H[SOLFDWLI�GH� O¶2)63�FRQFHUQDQW� O¶DUW���D�
GH� O¶RUGRQQDQFH�&29,'����� VLWXDWLRQ�SDUWLFXOLqUH�� SUpFLVH�H[SUHVVpPHQW�
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5(35(6(17$7,216�HW�&217$&76 
 

o $�&DSHOOD� 
o $63('$�� 
o )RURP�pFRXWH�� 
o 7HDP�-/3&� 
o 7HDP�(G/6 
o 7HDP�VWDJH�G¶pWp 
o 7HDP�ZHHN-HQGV�GH�9LOODUV 
 
3UpVHQWDWLRQ�GX�PpPRLUH�GH�PDVWHU�GH�0PH�&KDQWDO�3HUURW 
 

/H� ��� RFWREUH� ������0PH�&KDQWDO� 3HUURW��PDPDQ� G¶XQ� HQIDQW� VRXUG� HW�
PHPEUH�GH�QRWUH�DVVRFLDWLRQ��HVW� YHQXH�SUpVHQWHU� VRQ�PpPRLUH�j�QRWUH�
FRPLWp�� 7UDYDLOODQW� GDQV� OH� VHFWHXU� GHV� 5+�� HOOH� D� UpDOLVp� XQ� WUDYDLO� GH�
PDVWHU�HQ�5HVVRXUFHV�+XPDLQHV��XQLYHUVLWpV� URPDQGHV��GRQW� OH� WLWUH�HVW��
©�VRXUGV�HW�PDOHQWHQGDQWV�DX�WUDYDLO���FRPPHQW�OHV�SROLWLTXHV�GH�GLYHUVLWp�
GDQV�OHV�RUJDQLVDWLRQV�UpSRQGHQW�DX[�EHVRLQV�VSpFLILTXHV�GHV�WUDYDLOOHXUV�
HQ� VLWXDWLRQ� GH� KDQGLFDS� ª�� 6D� SUpVHQWDWLRQ� pWDLW� IRUW� LQWpUHVVDQWH� HW� OH�
FRPLWp�WLHQW�j�OD�UHPHUFLHU�YLYHPHQW�SRXU�FH�SDUWDJH� 

 
$&7,9,7(6 
 

o &RXUV�HQ�OLJQH�HQ�UHPSODFHPHQW�GX�ZHHN-HQG�GH�IRUPDWLRQ�j� 
 9LOODUV�9' 
 

o JURXSHV�GH�FRGHV�UpJLRQDX[ 
 

o 6WDJH�G¶pWp�j�&KDUPH\ 
 

TXH� OH� SHUVRQQHO� RX� OHV� DFFRPSDJQDQWV� SHXYHQW� QDWXUHOOHPHQW� UHWLUHU�
OHXU�PDVTXH�V¶LOV�HQ�RQW�EHVRLQ�SRXU�FRPPXQLTXHU�DYHF�XQH�SHUVRQQH�
HQ�VLWXDWLRQ�GH�KDQGLFDS� 

$ILQ�GH�JDUGHU�XQ�FRQWDFW�DYHF�QRV�PHPEUHV��QRXV�DYRQV�HQYR\p�WURLV�
1HZVOHWWHU�� 3HQGDQW� FHWWH� DQQpH� WUqV� VSpFLDOH�� F¶pWDLW� XQ� GHV� VHXOV�
PR\HQV�GH�FRPPXQLFDWLRQ�j�JUDQGH�pFKHOOH� 

(Q�WDQW�TX¶HPSOR\HXU��QRXV�DYRQV�pWp�WUqV�LQTXLHWV�SRXU�OD�SpUHQQLWp�GHV�
SRVWHV�GH�QRV�FROODERUDWHXUV��1RXV�DYRQV�IDLW�OD�GHPDQGH�HW�REWHQX�OHV�
5+7� SRXU� OH� SRVWH� GH� VHFUpWDULDW�� 3RXU� PpPRLUH�� OD� VXEYHQWLRQ� GH�
O¶2)$6� HVW� GHVWLQpH� DX� ILQDQFHPHQW� GH� QRV� DFWLYLWpV� HW� SDV� GH� QRWUH�
IRQFWLRQQHPHQW��&H�GRVVLHU�HVW�j�VXLYUH�HQ������ 

 

� 

),1$1&(6 
 
0DOJUp� OHV� PHVXUHV� VDQLWDLUHV� LPSRVpHV� SDU� OD� SDQGpPLH�� O¶DFWLYLWp�
ILQDQFLqUH�D�FRQWLQXp�SDU�XQH�ERQQH�JHVWLRQ�GHV�FKDUJHV�HW�GHV�SUR�
GXLWV��SRXU�SUpVHQWHU�XQ�UpVXOWDW�SRVLWLI�GH�IU���
������� 
 
8Q�JUDQG�PHUFL�j�QRV�PHPEUHV�TXL�QRXV�RQW�DFTXLWWp�GH� OHXU�FRWLVD�
WLRQ��HW�FHFL�PDOJUp�XQH�UpGXFWLRQ�PDMHXUH�GH�QRV�DFWLYLWpV� 
 
$X�QLYHDX� ILQDQFLHU�� OH� FDPS�G¶pWp� FRPSWDELOLVH�XQ� H[FpGHQW�GH�SUR�
GXLWV�GH�IU����
��������JUkFH�j�O¶H[FHOOHQWH�UHFKHUFKH�GH�IRQGV�PHQpH�
SDU�OH�WHDP�GH�FHWWH�DFWLYLWp� 
 
1RXV�DYRQV�FRPSWDELOLVp� OHV�DFRPSWHV�GH� OD� VXEYHQWLRQ�2)$6�SRXU�
O¶DQQpH�������HW�QRXV�DYRQV�UHoX�IU����
�������GH�5+7�SRXU�FRPSHQ�
VHU�O¶DFWLYLWp�UpGXLWH�GH�QRWUH�VHFUpWDULDW� 
 
1RXV�DYRQV�SURYLVLRQQp�XQ�PRQWDQW�GH�IU����
����--�VXU� OD�VXEYHQWLRQ�
2)$6��(Q�HIIHW��j� OD�PL-DQQpH������� OHV�SUHVWDWLRQV�GH� O¶DQQpH������
IHURQW� O¶REMHW�G¶XQ�GpFRPSWH�� OHTXHO�SHXW�FRQGXLUH�j�XQH�UpGXFWLRQ�GH�
OD�VXEYHQWLRQ������DYHF�XQH�GHPDQGH�GH�UHVWLWXWLRQ�SRXU�OH�FDV�R��OHV�
SUHVWDWLRQV�VHUDLHQW�LQVXIILVDQWHV� 
 
/HV�VDODLUHV�HW�FKDUJHV�VRFLDOHV�VRQW�GLPLQXpHV�SDU�O¶DSSRUW�GHV�5+7� 
/H� SURMHW� (G/V� D� SUpOHYp� IU�� �
������� VXU� OHV� IRQGV� GH� SURMHWV�� SRXU�
FRXYULU�OHV�SUHVWDWLRQV�GH�0PH�3LGDQFHW� 
 
 
%XGJHW����� 
 
6RXV�UpVHUYH�GH�O¶pYROXWLRQ�VDQLWDLUH��QRXV�DYRQV�SUpYX�OH�VWDJH�G¶pWp�
j� &KDUPH\� HW� OH� ZHHN-HQG� GH� IRUPDWLRQ� j� 9LOODUV� OHV� ��� HW� ��� Gp�
FHPEUH������ 
 
/D� VXEYHQWLRQ�2)$6� UHVWH� IL[pH� j� IU�� ��
����--� HW� QRXV� DYRQV� SURYL�
VLRQQp�XQ�FHUWDLQ�PRQWDQW�SRXU� WHQLU�FRPSWH�GH� O¶LQVXIILVDQFH�GH�QRV�
SUHVWDWLRQV�SDU�UDSSRUW�j�XQH�DQQpH�QRUPDOH� 
 
/¶DFWLYLWp�GH�QRWUH�VHFUpWDULDW� HVW�ELHQ�GLPLQXpH�HW�QRXV�DYRQV�FRQWL�
QXp�j�IDLUH�YDORLU�QRWUH�GURLW�VXU�OD�GHPDQGH�GHV�LQGHPQLWpV�HQ�FDV�GH�
UpGXFWLRQ�GH�O¶KRUDLUH�GH�WUDYDLO��5+7�� 
 
&RPPH� O¶DFWLYLWp� ����� HVW� LQFHUWDLQH�� QRXV� DYRQV� SUpYX� XQ� UpVXOWDW�
pTXLOLEUp�GH�QRV�FRPSWHV� 
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352-(76����� 
 
:HHN-HQG�GH�VWDJH�/3&�j�9LOODUV 

1RXV�HVSpURQV�TXH� OH�GHUQLHU�ZHHN-HQG�GH�VWDJH�j�9LOODUV�DXUD� OLHX�

PDLV�OH�FDV�pFKpDQW��GHV�FRXUV�HQ�OLJQH�SRXU�DGXOWHV�HW�HQIDQWV�VHURQW�

PLV�VXU�SLHG��FRPPH�FHOXL�G¶DYULO����� 

 
6WDJH�G¶pWp�j�&KDUPH\ 

8QH� VHPDLQH� GH� IRUPDWLRQ� j� OD� /3&� VH� GpURXOHUD� GX� �HU� DX� �� DR�W�

���� 

 
7HDP�(G/6 

 

o IDLUH�SURJUHVVHU�OD�PpWKRGH�HQ�DOOHPDQG� 

o FRQWLQXHU�j�UpVHDXWHU�HQ�6XLVVH�DOpPDQLTXH� 

 

�� 

 
5DSSRUW�GX�FRXUV�HQ�OLJQH�OH�ZHHN-HQG� 

 
GX���-���QRYHPEUH������ 

 

&RPLWp�$/3& 
 

 

/RUV�GX�ZHHN-HQG�SUpYX�LQLWLDOHPHQW�j�9LOODUV����-���QRY��������PDLV�TXL�

Q¶D�SDV�SX�DYRLU�OLHX�DX�YX�GHV�PHVXUHV�VDQLWDLUHV��OH�FRPLWp�GH�O¶$/3&�D�

SURSRVp�XQ�SURMHW�GH�FRXUV�HQ�OLJQH��*UkFH�j�OD�SDUWLFLSDWLRQ�EpQpYROH�GH�

���FRGHXVHV�DQLPDWULFHV��O¶LGpH�D�UHPSRUWp�XQ�EHDX�VXFFqV ��,O�\�D�HX�SOXV�

GH����SDUWLFLSDQWV�HW� OHV�UHWRXUV�RQW�pWp�XQDQLPHV��DXWDQW�SDU�OHV�HQIDQWV�

TXH�OHV�DGXOWHV��LOV�VRXKDLWHQW�UpLWpUHU�O¶H[SpULHQFH� 

 

5HQGH]-YRXV�DX�SURFKDLQ�FRXUV�HQ�OLJQH� ORUV�GX�ZHHN-HQG�GX���-���DYULO�

���� � 

� 
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8Q�VWDJH�GH�/3&�VRXV�OH�VLJQH�GX�UHQRXYHDX 
 
/H�VWDJH�G
pWp�GH�O
$/3&�D�HX�OLHX�HW�D�SHUPLV�j����SHUVRQQHV�GH�SDVVHU�
XQH�VHPDLQH H[FHSWLRQQHOOH j�&KDUPH\��/D�VHPDLQH� SUpFpGDQW� OH� VWDJH��
QRXV�Q
pWLRQV�WRXMRXUV�SDV�FHUWDLQV�GH�SRXYRLU�PDLQWHQLU�FH�UHQGH]-YRXV�HW�
QRXV� DYRQV� MRQJOp� DYHF� OHV� FKDQJHPHQWV� GH� GHUQLqUH� PLQXWH�� &RYLG�
REOLJH� 
 
)LQDOHPHQW��QRXV�pWLRQV����HQIDQWV����DGR�����MHXQHV�HW����SDUHQWV��GRQW���
PDOHQWHQGDQWV�HW����VRXUGV��,O�V
DJLVVDLW�GH�OD��qPH�pGLWLRQ�j�&KDUPH\�HW�
OD� PRLWLp� GHV� SDUWLFLSDQWV� Q
pWDLHQW� HQFRUH� MDPDLV� YHQXV�� GRQW� SOXVLHXUV�
IDPLOOHV� DYHF� GH� MHXQHV� HQIDQWV�� /HV� MRXUQpHV� pWDLHQW� U\WKPpHV� SDU� GHV�
PRPHQWV�G
DSSUHQWLVVDJH�GX�FRGH�/3&��FRPSOpWpHV��SRXU�OHV�HQIDQWV� SDU�
GX�FLUTXH��GH�OD�SLVFLQH�HW GHV�DFWLYLWpV�DXWRXU�GH�OD YRL[��/HV�SDUHQWV�RQW�
SDUWLFXOLqUHPHQW� DSSUpFLp� OHV� JURXSHV� GH� SDUROH� HQWUH� PqUHV� HW� HQWUH�
SqUHV��DQLPpV�DX�SLHG�OHYp�SDU�XQH�JUDQG-PDPDQ�TXL�D�UHPSODFp�OD�SV\�
FKRORJXH SUpYXH� LQLWLDOHPHQW�� /D� MRXUQpH� GX� PHUFUHGL�� QRXV� D� SURMHWpV�
GDQV� �IRUW� &KDUPH\ ª� HW� FHV� GpILV�� FRQFRFWpV DYHF� EULR� SDU� OD� IDPLOOH�
&OHUF�  ,O�\�HQ�DYDLW�SRXU�WRXV�OHV�JR�WV�PrPH�FHOXL GHV�YHUV�GH�IDULQH� 
 
/HV�VRLUpHV�RQW�SHUPLV�GH�QRPEUHX[�pFKDQJHV� LQIRUPHOV�RX�SOXV�RUJDQL�
VpV��QRWDPPHQW�DXWRXU�GHV�WpPRLJQDJHV�GHV�MHXQHV�VRXUGV��/HV�DGRV�RQW�
pWp� GRUPLU� VRXV� WHQWH� GDQV� OD� IRUrW�� SHQGDQW� TXH� OHV� SOXV� MHXQHV� pFRX�
WDLHQW� XQ� FRQWH�� VLJQp� HW� FRGp�� 1RXV� DYRQV� DXVVL� WHVWp� QRWUH� QLYHDX� GH�
FRGH�HQ�SDUWLFLSDQW�DX�.DUDFRGp������8Q�JUDQG�PRPHQW�GH� OkFKHU�SULVH�HW�
GH�IRX�ULUH � 
 
&HULVH�VXU�OH�JkWHDX��SOXVLHXUV�SHUVRQQHV�VH�VRQW�SURSRVpHV�SRXU�GRQQHU�
GHV�FRXSV�GH�PDLQ�ORUV�GH�OD�SURFKDLQH�pGLWLRQ��VRXKDLWDQW�PrPH�UHYHQLU�
HQ�pWp�������GpMj� 
 
$QQH-&DWKHULQH�0HU] 
 

 
5DSSRUW�GX�VWDJH�G·pWp�j�&KDUPH\ 

 

�� 



 

�� 

  
$VVRFLDWLRQ�6XLVVH�GHV 

&RGHXVHV�&RGHXUV-,QWHUSUqWHV�HQ�/3& 
 

&RPPH�O¶DQQpH�SUpFpGHQWH��OH�WUDYDLO�GHV�FRGHXVHV�D�pWp�LQWHQVH� 
 
/HV�GHPDQGHV�GH�FRGH�RQW�pWp�LPSRUWDQWHV�VL�ELHQ�TXH�QRXV�Q¶DYRQV�SDV�
SX�FRXYULU�WRXWHV�OHV�KHXUHV�SUpYXHV ��SXLV�OH�&29,'�SDVVDQW�SDU�Oj��QRXV�
DYRQV�G��GpSOR\HU�EHDXFRXS�G¶LQJpQLRVLWp�SRXU�UHVWHU�HQ�FRQWDFW�DYHF�QRV�
EpQpILFLDLUHV�TXDQG�FHOD�pWDLW�SRVVLEOH� 
 
$YDQW�OH�FRQILQHPHQW��QRXV�DYRQV�SX�ILQLU�QRWUH�IRUPDWLRQ�VXU�OH�GpFRGDJH�
FRPPHQFp�HQ������HW�WHUPLQp�HQ�PDUV������� 
 
/RUV� GX� FRQILQHPHQW�� QRV� SUHVWDWLRQV� RQW� pWp� UpDOLVpHV� SDU� YLVLR-
FRQIpUHQFH�DYHF�OHV�DGXOWHV�RX�OHV�MHXQHV�HQ�IRUPDWLRQ�TXL�VXLYDLHQW�OHXUV�
FRXUV� HQ� GLUHFW� VXU� GLIIpUHQWHV� SODWHIRUPHV�� 1RXV� DYRQV� G�� IDLUH� IDFH� j�
GLIIpUHQWHV�SUREOpPDWLTXHV ��GHYHQLU�GHV�SURV�GH� O¶LQIRUPDWLTXH��YpULILHU� OD�
SRVLWLRQ�GH�OD�FDPpUD�DILQ�GH�WUDQVPHWWUH�OH�PHLOOHXU�FRGH�SRVVLEOH��DYRLU�
XQ�HQYLURQQHPHQW�VLOHQFLHX[��VH�PHWWUH�GHYDQW�XQ� IRQG�QHXWUH�HW� SDUIRLV�
PrPH�XQH�SULVH�GH�QRWHV�LPSRUWDQWHV��FDU�FHUWDLQHV�DSSOLFDWLRQV�QH�GRQ�
QDLHQW�SDV�OHV�PHLOOHXUV�UpVXOWDWV�SRXU�OD�V\QFKURQLVDWLRQ�GH�OD�YLVLRQ�HW�GX�
VRQ��&HFL�UHQGDLW�GRQF�LPSRVVLEOH�SRXU�FHUWDLQV�EpQpILFLDLUHV�OH�VXLYL�GHV�
FRXUV�HQ�GLUHFW� 
 
$YHF� OHV� SOXV� MHXQHV�� OD� GLIILFXOWp� HVW� GH� IDLUH� GX� GpFRGDJH� VDQV� SHUGUH�
O¶DWWHQWLRQ�GH�O¶HQIDQW��3DUIRLV��QRXV�DYRQV�HQYR\p�GX�PDWpULHO�j�VRQ�GRPL�
FLOH�SRXU�VRXWHQLU�FH�WUDYDLO� 
 
&HUWDLQHV�SUHVWDWLRQV�RQW�ELHQ�V�U�G��rWUH�VXVSHQGXHV��FRPPH�OH�&RIIUH�j�
+LVWRLUHV� 
 
/RUVTXH�QRXV�DYRQV�UHSULV�OH�WUDYDLO�GDQV�OHV�FODVVHV��FHUWDLQHV�FRGHXVHV�
RQW� WHVWp�G¶DERUG� OH�SRUW�G¶XQH�YLVLqUH� ORUVTXH� OD�GLVWDQFH�DYHF� OH�EpQpIL�
FLDLUH� Q¶pWDLW� SDV� SRVVLEOH�� GLVWDQFH� SDUIRLV� GLIILFLOH� j� UHVSHFWHU� ORUVTXH�
QRXV�GHYLRQV�FRGHU�FKH]�GHV�SHWLWV��1RXV�DYRQV�pJDOHPHQW�WHVWp�GHV�SD�
URLV�HQ�SOH[LJODV��SDV�WRXMRXUV�DFFHSWpHV�GDQV�FHUWDLQHV�pFROHV� 
 
'qV�OH�GpEXW�GH�OD�SDQGpPLH��QRXV�DYRQV�HX�O¶DLGH�GH�OD�)RQGDWLRQ�$�&D�
SHOOD�SRXU�VRXWHQLU� OH�PRUDO�GHV�FRGHXVHV��'H�SOXV��0��3LHUUH�/XW]�D�pWp�
PDQGDWp� SRXU� IDLUH� GHV� UHFKHUFKHV� VXU� OHV� GLIIpUHQWV�PDVTXHV� WUDQVSD�
UHQWV�VXU�OH�PDUFKp��*UkFH�j�HX[��QRXV�DYRQV�pWp�HQ�PHVXUH�GH�FRGHU�HQ�
FODVVH�GqV� OD� UHQWUpH�VFRODLUH�G¶DR�W�GDQV� OHV�PHLOOHXUHV�FRQGLWLRQV�SRV�
VLEOHV�SRXU�QRV�EpQpILFLDLUHV��(W�FHOD��PDOJUp�OH�IDLW�TXH�OD�VLWXDWLRQ�Q¶pWDLW�
SDV�WRXMRXUV�RSWLPDOH�SRXU�FHV�GHUQLHUV� 

 

�� 

 
'H�SOXV��QRXV�VRPPHV�WRXMRXUV�HQ�pWDW�GH�OH�IDLUH�JUkFH�j�OD�ERQQH�JHV�
WLRQ�GHV�HQYRLV�GH�PDVTXHV� 
 
&RPPH�RQ� OH� VDLW�� OH� UHQGH]-YRXV�GH�9LOODUV�GX� SULQWHPSV�D�pWp�DQQXOp��
ELHQ�TXH�OH�WHDP�JHQHYRLV�pWDLW�VXU�OH�SRQW�SRXU�O¶RUJDQLVHU��WHDP�FRPSR�
Vp� GH� 0PHV� &KDQWDO� :DVPHU�� 6DORPp� 1DQQL�� /DHWLWLD� *DOOD\�� 6DELQH�
&KHYDOOLHU��6pYHULQH�0DFH\�HW�0DU\OqQH�0LFN�&KHYDOOD\� 
 
(Q� UHPSODFHPHQW� GX� ZHHN-HQG� GH� QRYHPEUH�� QRXV� DYRQV� GRQQp� GHV�
FRXUV� GH� FRGH� HQ� YLVLR-FRQIpUHQFH� TXL� RQW� pWp� DSSUpFLpV� SDU� OHV� SDUWLFL�
SDQWV�HW�TXL� RXYUHQW�XQH�QRXYHOOH�SHUVSHFWLYH�j� O¶HQVHLJQHPHQW�GX�FRGH�
GHV�FRXUV�UpJLRQDX[��SDV�WRXMRXUV�DFFHVVLEOHV�VHORQ�OH�GRPLFLOH�GHV�SDUWL�
FLSDQWV� 
 
/HV� FRXUV� SRXU� 0HGVLJQHV� RQW� SX� rWUH� GRQQpV� HQ� SUpVHQWLHO�� JUkFH� j�
0PHV�6DELQH�&KHYDOOLHU�� 1RpPLH�6DUUDLOK�� )UDQFLQH�:RKQOLFK�� 6pYHULQH�
0DFH\��0DULH�%HHU�HW�0DXG�%U�OKDUW��&¶pWDLW�XQH�FROODERUDWLRQ�IUXFWXHXVH�
HQWUH�OD�ODQJXH�GHV�VLJQHV�HW�OD�/3&�SRXU�DPpOLRUHU�OD�SULVH�HQ�FKDUJH�HW�
OD�FRPSUpKHQVLRQ�SDU�OH�FRUSV�PpGLFDO�GHV�SHUVRQQHV�PDOHQWHQGDQWHV�HW�
VRXUGHV�� 
 
7RXWHV� OHV� FRGHXVHV�RQW�SDUWLFLSp�FHWWH�DQQpH�j� GHV�JURXSHV� UpJLRQDX[�
G¶pFKDQJHV� GH� SUDWLTXH��*UkFH� j� FHV� VpDQFHV�� QRXV� DYRQV� SX� SDUWDJHU�
VXU�OHV�GLIIpUHQWHV�SUDWLTXHV�SRXU�PHQHU�j�ELHQ�QRV�PLVVLRQV�PLVHV�j�PDO�
SDU�OH�FRQILQHPHQW� 
 
1RXV�VRPPHV�KHXUHXVHV�GH�SDUWLFLSHU�j�OD�PLVH�HQ�SODFH�G¶XQH�QRXYHOOH�
IRUPDWLRQ� GH� FRGHXVHV-LQWHUSUqWHV� HQ� /3&� TXL� GpEXWHUD� DX� SULQWHPSV�
������FDU�QRXV�DYRQV�EHVRLQ�GH�IRUFHV�YLYHV�SRXU�UHVWHU�SUpVHQWHV�DXSUqV�
GH�WRXV�QRV�EpQpILFLDLUHV� 
 
3RXU�PD�SDUW��FHFL�HVW�PRQ�GHUQLHU�UDSSRUW�SRXU�O¶$/3&��M¶DL�GpPLVVLRQQp�
HQ�ILQ�G¶DQQpH��DSUqV�KXLW�DQQpHV�GH�SUpVLGHQFH�GH� O¶$6&,��/H�SOXV�JURV�
GpIL�SHQGDQW�FHV�DQQpHV�D�pWp�GH�FUpHU�XQH�FRQYHQWLRQ�FROOHFWLYH�GH�WUD�
YDLO��&&7��SXLVTXH� OHV�FRGHXVHV�VRQW�SDVVpHV�GX�VWDWXW�G¶LQGpSHQGDQWHV�
j�VDODULpHV�GHSXLV�OD�UHQWUpH�VFRODLUH�������-¶DL�HX�XQ�VRXWLHQ�LQGpIHFWLEOH�
GH� OD�SDUW�GX�UHVWH�GX�FRPLWp�SHQGDQW�FHV� WURLV�DQQpHV�GH� ODEHXU�TX¶LO�D�
IDOOX�SRXU�O¶pFULUH� 
 
-H�ODLVVH� OD�SODFH�j�0PH�0DQRQ�&XL[HUHV�� MHXQH�FRGHXVH�GH�OD�GHUQLqUH�
IRUPDWLRQ�DYHF�TXL�YRXV�DXUH]�GX�SODLVLU�j�FROODERUHU�� 
 
 
0DUV����� 
3RXU�O¶$6&,�� 
9pURQLTXH�3HUULQ� 



 

�� 

����� IXW� XQH� DQQpH� GH� UHFHQWUDJH� HW� GH� UHQIRUFHPHQW� GHV� EDVHV� /D3&� 
/H�7HDP�/D3&�V¶HVW�GLVWLQJXp�HQ�FUpDWLRQ��IRUPDWLRQ�HW�UpGDFWLRQ� 
 
o 1RXV�DYRQV�SUpVHQWp�QRWUH�DJHQGD�HW�QRV�SURMHWV�ORUV�GX�©�1HWZRU�

NLQJ�ª�GH�O¶$63('$�j�%HUQH�HW�SDUWLFLSp�j�TXHOTXHV�ZHELQDLUHV�LQ�
WpUHVVDQWV�GRQW�GHX[�VXU�O¶LPSODQW�FRFKOpDLUH��,&��DYHF�GHV�LQWHUDF�
WLRQV�HW�TXHVWLRQQHPHQWV� 

 
o /D�VRLUpH�LQIRUPDWLRQ�j�:�QQHZLO�)5�D�pWp�VXLYLH�SDU�XQH�YLQJWDLQH�

GH�SURIHVVLRQQHOV�HW�DPLV�GH�IDPLOOHV�/D3&� 
 
o /¶DWHOLHU�/D3&�SRXU�HQIDQWV�j�9LOODUV�)5�UpXQLVVDLW�GHV�EpQpILFLDLUHV�

GH� FRGDJH-LQWHUSUpWDWLRQ� HQ� /D3&�� OHXU� IUDWULH� HW� GHV� DPLV� HQ�
QRPEUH�OLPLWp� 

 
 
 
 
 
 
 
���FRGHU��GpFRGHU�HW�����VH�EDODGHU���  
 

 
  ���������������������FRGHU��GpFRGHU�HW�����EULFROHU«� 
 
 
 
 
 
o /HV�FRXUV�GH�/D3&�YLUWXHOV�HQ�QRYHPEUH�pWDLHQW�XQ�SHX�XQ�ODERUD�

WRLUH�PDLV� LOV�RQW�pWp�ELHQ�VXLYLV��1RXV�DYRQV�UHQRQFp�GH� O¶RXYULU�j�
GHV�GpEXWDQWV��FHWWH�IRUPH�QH�VH�SUrWDQW�SDV��j�QRWUH�DYLV� 

 
o /H�FRXUV�GH�/D3&�HQ�SUpVHQWLHO�j�:�QQHZLO�)5�SHUPHWWDLW�GH�FRP�

SHQVHU�FHWWH�IDLEOHVVH��DPLV�j�QRXYHDX�HQ�QRPEUH�OLPLWp� 
 
 

 
 

5DSSRUW�GH�O·(G/6�� 
 

�(UJlQ]WH�GHXWVFKH�/DXW-6SUDFKH� 

 

�� 

1RV�UHPHUFLHPHQWV�YRQW�j�&KULVWLDQH�3LGDQFHW�TXL�D� WHUPLQp� OHV�DUWLFOHV��
WRXV� VXU� OH� VLWH� KWWSV���HGOV�FK�� VLWXDQW� OD� /D3&�GDQV� TXDVL� WRXV� OHV� FRQ�
WH[WHV� HW� QRWDPPHQW� DXVVL� OHV� VLWXDWLRQV� DOpPDQLTXHV� TXL� VH� GLVWLQJXHQW�
DYHF�XQH�SDUWLFLSDWLRQ�LPSRUWDQWH�GH�SpGDJRJXHV�FXUDWLYHV�HW�QRWDPPHQW�
G¶DXGLRSpGDJRJXHV� 
 
1RXV� DYRQV� XQH� JUDQGH� UHFRQQDLVVDQFH� SRXU� OH� WUDYDLO� GX� WULR� /DXUH�
*X\RQ�� 0DQIUHG� +HUKDXV� HW� &KULVWLDQH� 3LGDQFHW�� XQH� pWDSH� LPSRUWDQWH��
VXU�OD�PpWKRGH�G¶DSSUHQWLVVDJH�GH�OD�/D3&�SDU�OHV�VRVLHV�ODELDX[� 
 
8QH� UHQFRQWUH� YLUWXHOOH� D� HX� OLHX� DYHF� XQH� IDPLOOH� DOOHPDQGH� IRUWHPHQW�
LQWpUHVVpH�j�OD�/D3&��PLUDFOH�GX�ZHE�HW�FRQVpTXHQFH�GX�VLWH� 
KWWSV���HGOV�GH�JpUPDQR-DOOHPDQG� 
 
0HUFL�DX[�DQLPDWULFHV�GHV�DWHOLHU�HW�FRXUV�GH�/D3&�HW�j�QRWUH�ZHEPDVWHU�
5RJHU�2NOp� 
 
8Q�VDOXW�EDV�j�WURLV�.'�LQ�(G/6��RXSV�FRGHXVHV-LQWHUSUqWHV�HQ�/D3&��TXL�
QH�VRQW�SDV�VHXOHPHQW�FKDPSLRQQHV�DYHF� OHXUV�GRLJWV�SRXU�FRGHU��PDLV�
TXL�RQW�IDEULTXp�OD�VpULH�TXDVL�FRPSOqWH�GH�VWLFNHUV�JpDQWV�GHV�FOpV�SULQFL�
SDOHV�DYHF�OHV�PRWV�HW�LPDJHV�TXL�YRQW�DYHF��MH�QRPPH�0DUO\VH��/DXUH�HW�
&KULVWLDQH� 
 
8Q�JUDQG�PHUFL�DX�VHFUpWDULDW��DX�FRPSWDEOH�SRXU�OHXU�WUDYDLO�HW�DX�FRPLWp�
GH�O¶$/3&�SRXU�WRXWHV�FHV�KHXUHV�GH�EpQpYRODW� 
 
/¶DQQpH�SURFKDLQH�VHUD� O¶DQQpH�R��QRXV�YLYURQV�PLHX[�DYHF� OH�&RYLG-���
HW� R�� QRXV� DOORQV� SRXYRLU� UHIDLUH� SOXV� G¶DFWLYLWpV� HQ� SUpVHQWLHO�� 1RXV� OH�
VRXKDLWRQV�YLYHPHQW� 
 
9RXV�DYH]�UHPDUTXp�TX¶DYHF� OD�PHLOOHXUH�YRORQWp��QRXV�Q¶DUULYRQV�SDV�j�
QH�SDV�SDUOHU�GH�FH�SHWLW�YLUXV�TXL�VH�SURSDJH�DXVVL�YLWH�HW�G¶XQH�PDQLqUH�
DXVVL�HIILFDFH� 
 
/D�OHoRQ�"�)DLUH�FRPPH�OXL�RX�PLHX[�SRXU�SURSDJHU�OD�/D3&�VXU�OHV�WHUUHV�
DOpPDQLTXHV�HW�JHUPDQRSKRQHV� 
 
/HV�5RPDQGV�SRXUURQW�FRQWLQXHU�GH�SURILWHU�GH� O¶RIIUH�(G/6�SRXU� IUDQFR�
SKRQHV�TXL�HVW�GpMj�ELHQ�URGpH� 
 
/H�PDQGDWp��EpQpYROH��SRXU�OD�7HDP�(G/6�GH�O¶$/3&��3LHUUH�/XW] 
SLHUUH�OXW]#KRWPDLO�FK 
 

7UDGXFWLRQ�DOOHPDQGH�j�YRWUH�GHPDQGH 
 

ZZZ�HGOV�FK  
ZZZ�DOSF�FK 
ZZZ�YHOV�FK 
ZZZ�D-FDSHOOD�FK 
*URXSH�(-/-6�VXU�)DFHERRN 



 

�� 

 

 
 
 
 

5HPHUFLHPHQWV 

/H�&RPLWp�UHPHUFLH� 
 
o OHV� EpQpYROHV� GHV� 7HDPV� *H� HW� 9DXG� SRXU� OD� TXDOLWp� GH� WRXW� OH�

WUDYDLO�IRXUQL�PDOJUp�OD�QRQ-UpDOLVDWLRQ�GH�QRV�ZHHN-HQGV��/H�7HDP�
*H�DYDLW�GpMj�WRXW�RUJDQLVp�SRXU�OH�SUHPLHU�ZHHN-HQG�GH�O¶DQQpH�HW�
F¶HVW�DYHF�JUDQG�UHJUHW�TXH�OD�GpFLVLRQ�DYDLW�pWp�SULVH�GH�O¶DQQXOHU��
4XDQG� DX� QRXYHDX� 7HDP� 9DXG�� LOV� VRQW� VXU� OH� SRQW� HW� SUpSDUHQW�
GDQV�O¶RPEUH�OD�VXLWH� 

 
o /HV� EpQpYROHV� GX� VWDJH� G¶pWp� SRXU� OHXU� H[FHOOHQW� WUDYDLO� HW� OHXU�

HQJDJHPHQW� VDQV� IDLOOH�� OHV� FRGHXVHV-LQWHUSUqWHV�� OHV� DQLPDWHXUV�
WULFHV� GH� FRGHV� TXL� RQW� RIIHUWV� GH� OHXU� WHPSV� HW� GH� OHXUV�
FRPSpWHQFHV� ORUV� GX� VWDJH� G¶pWp� HW� GHV� FRXUV� HQ� OLJQH� GH�
QRYHPEUH� 

 
o 7RXV� QRV� PHPEUHV� TXL�� HQ� SD\DQW� OHXU� FRWLVDWLRQV�� SHUPHWWHQW� j�

QRWUH� DVVRFLDWLRQ� GH� SRXUVXLYUH� VRQ� EXW� HW� FH�� PDOJUp� O¶DQQpH�
GLIILFLOH�TXH�QRXV�YHQRQV�GH�WUDYHUVHU� 

 
o 0PH�$QRXFKD�%HWWL�SRXU�O¶H[FHOOHQFH�GH�VRQ�WUDYDLO�GH�VHFUpWDULDW�HW�

GH� OLHQ� DYHF� OHV� PHPEUHV� GH� O¶$/3&�� DLQVL� TXH�  )UDQoRLV� &XUWHW�
SRXU�OD�TXDOLWp�GH�VRQ�WUDYDLO�GH�WUpVRULHU� 

 
 

 

�� 

 
 
 

5DSSRUW�GH�O·RUJDQH�GH�UpYLVLRQ 
j�O·LQWHQWLRQ�GX�FRPLWp�GH�O·$/3& 

0HVGDPHV��0HVVLHXUV� 

&RQIRUPpPHQW� DX�PDQGDW� TXL�P
D� pWp� FRQILp�� M
DL� SURFpGp� j� XQ� H[DPHQ�
VXFFLQFW� GHV� FRPSWHV� DQQXHOV� �ELODQ�� FRPSWH� GH� UpVXOWDW� HW� DQQH[H�� GH�
O
$VVRFLDWLRQ�$'/3�SRXU�O
H[HUFLFH�DUUrWp�DX����GpFHPEUH������ 

&HV� FRPSWHV� DQQXHOV� UHOqYHQW� GH� OD� UHVSRQVDELOLWp� GH� OD� GLUHFWLRQ� DORUV�
TXH� QRWUH� UHVSRQVDELOLWp� FRQVLVWH� j� pPHWWUH� XQ� UDSSRUW� VXU� FHV� FRPSWHV�
DQQXHOV�VXU�OD�EDVH�GH�QRWUH�H[DPHQ�VXFFLQFW� 

1RXV�DYRQV�HIIHFWXp�QRWUH�H[DPHQ�VXFFLQFW�VHORQ�OD�1RUPH�G
DXGLW�
VXLVVH� ���� 5HYLHZ�� &HWWH� QRUPH� UHTXLHUW� TXH� O
H[DPHQ� VXFFLQFW�
VRLW� SODQLILp� HW� UpDOLVp� HQ� YXH� G
REWHQLU� XQH� DVVXUDQFH� PRGpUpH�
TXH� OHV�FRPSWHV�DQQXHOV�QH�FRPSRUWHQW�SDV�G
DQRPDOLHV�VLJQLILFD�
WLYHV�� 8Q� H[DPHQ� VXFFLQFW� FRPSRUWH� HVVHQWLHOOHPHQW� GHV� HQWUH�
WLHQV� DYHF� OH� SHUVRQQHO� HW� GHV� SURFpGXUHV� DQDO\WLTXHV� DSSOLTXpV�
DX[� GRQQpHV� ILQDQFLqUHV� GHV� FRPSWHV� DQQXHOV�� ,O� IRXUQLW� GRQF� XQ�
QLYHDX� G
DVVXUDQFH�PRLQV� pOHYp� TX
XQ� DXGLW�� -
DL� HIIHFWXp� XQH� UH�
YLHZ� HW� QRQ� XQ� DXGLW� HW�� HQ� FRQVpTXHQFH�� MH� Q
H[SULPH� SDV� G
RSL�
QLRQ�G
DXGLW� 

6XU� OD� EDVH�GH�PRQ�H[DPHQ�VXFFLQFW�� MH�Q
DL� SDV� UHOHYp� GH� IDLWV�TXL�PH�
ODLVVHQW�j�SHQVHU��TXH� OHV�FRPSWHV�DQQXHOV��QH�VRQW�SDV�FRQIRUPHV�j� OD�
ORL�HW�DX[�VWDWXWV� 

&pGULF�0H\ODQ�*HVWLRQ�	�&RQVHLOV 

5pYLVHXU�GLULJHDQW 

/LDXGR]����������3XOO\ 
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6HFUpWDULDW�$/3& 
 
 

0PH�$QRXFKD�%HWWL 
$Y��'HQDQWRX����-������/DXVDQQH 

 
 
 

606�VHXO���������������� 
&RXUULHO���VHFUHWDULDW#DOSF�FK 

ZZZ�DOSF�FK 
 
 
 
 
 
 
 

3RXU�YRV�GRQV� 
 

,%$1 ��&+������������������������� 
%,&�32),&+%(;;;�� 

3RVWILQDQFH��FOHDULQJ�������� 
IDYHXU�GH�O¶$/3&�������3XOO\ 

 
 
 
 

 
 
 
 

 
 
 
 

&RQWDFWH]-QRXV��� 


