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(Q�WHPSV�QRUPDO��OHV�FLWR\HQV�RQW�O
REOLJDWLRQ�
GH�UHWLUHU�OHXU�DEUL�G
DXWR�WHPSRUDLUH��� DEULV�
WHPSR ���DYDQW�OH��� DYULO��7RXWHIRLV��LO�\�DXUD�
XQH�WROÆUDQFH�SRXU�UHWLUHU�FHV�DEULV�����������
H[FHSWLRQQHOOHPHQW�FHWWH�DQQÆH�FRPSWH�WHQX�
GHV�FLUFRQVWDQFHV�GH�OD�&29,'-����$LQVL��OHV�
DEULV�WHPSRUDLUHV�GHYURQW�ÇWUH�UHWLUÆV�DX�SOXV�
WDUG�OH����PDL�� 

��DYULO����� $YLV�SXEOLF�VÆDQFH�GX�FRQVHLO�GX����DYULO������½�KXLV�FORV 

���DYULO����� $YLV�SXEOLF�GÆSÑW�GX�UDSSRUW�ÞQDQFLHU�HW�GX�UDSSRUW�GX�YÆULÞFDWHXU�H[WHUQH 

���DYULO����� $YLV�G
HQWUÆH�HQ�YLJXHXU�GX�UÅJOHPHQW����-���� 
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/D�0XQLFLSDOLWÆ�DQQXOH�OD�YHQWH�GH�JDUDJH�TXL�
VH�WLHQW�KDELWXHOOHPHQW�DX�PRLV�GH�MXLQ�� 

3URWÆJH]�YRV�LQIUDVWUXFWXUHV�TXL�YRXV�GHVVHUYHQW�� 
3RXU�ÆYLWHU�WRXWHV�SUREOÆPDWLTXHV�DYHF�OH�UÆVHDX�G
ÆJRXW�VDQLWDLUH�HW�
GHV�FRØWV�SRXU�OD�UÆSDUDWLRQ�GH�FHOXL-FL��ÆYLWH]�GH�PHWWUH�GHV�� 
- /LQJHWWHV�GÆVLQIHFWDQWHV 
- 6HUYLHWWHV�SUÆKXPHFWÆHV�DQWLEDFWÆULHQQHV 
- *DQWV�HQ�YLQ\OH 
- (VVXLH-WRXW 
- 3URGXLWV�GpK\JLÅQH�IÆPLQLQV 
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,O�HVW�LPSRUWDQW�GH�QRXV�DYLVHU�SDU�ÆFULW�VXU�OH�IRUPXODLUH�GH�SODLQWH�
DYDQW�OH����PDL�������VL�YRXV�FRQVWDWH]�GHV�GRPPDJHV�½�YRWUH�������
SURSULÆWÆ�½�OD�VXLWH�GHV�PDQzXYUHV�GH�GÆQHLJHPHQW�� 
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)ÇWH�GH�OD�5HLQH���/XQGL�OH����PDL� 

)ÇWH�QDWLRQDOH���0HUFUHGL�OH����MXLQ� 

)ÇWH�GX�&DQDGD���/XQGL�OH�����MXLQ 
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/D�SURFKDLQH�VÆDQFH�RUGLQDLUH�GX�FRQVHLO�DXUD�OLHX�OH�PDUGL����PDL�½����K�HQ�GLUHFW�VXU�OD�SDJH�)DFHERRN�GH�OD�� 
0XQLFLSDOLWÆ�� 
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5DSSHORQV�TXH�FHWWH�LQWHUGLFWLRQ�GH�IDLUH�GHV�
IHX[�½�FLHO�RXYHUW�YLVH�½�SUÆVHUYHU�OD�FDSDFLWÆ�
RSÆUDWLRQQHOOH�GH�OD�623)(8�HW�FHOOH�GHV�
VHUYLFHV�GH�VÆFXULWÆ�LQFHQGLH�PXQLFLSDX[�
GXUDQW�OD�SDQGÆPLH��HW�FH��HQ�OLPLWDQW�OHV�
ULVTXHV�GH�SURSDJDWLRQ�GX�YLUXV�ORUVTXH�OHV�
SRPSLHUV�UÆSRQGHQW�½�GHV�DOHUWHV�� 
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��3RXU�PDUTXHU�VRQ�JUDQG�UHWRXU��*DURIHX�ODQFH�XQ�FRQFRXUV�GH�������
GHVVLQV�½�FRORULHU�SRXU�OHV�HQIDQWV�GH����DQV�HW�PRLQV��&H�FRQFRXUV�
YLVH�½�SURPRXYRLU�OH�UHVSHFW�GHV�LQWHUGLFWLRQV�GH�IDLUH�GHV�IHX[�½�FLHO�
RXYHUW��DLQVL�TXH�OpXWLOLVDWLRQ�GH�IR\HUV�PXQLV�GH�SDUH-ÆWLQFHOOHV��,O�YLVH�
ÆJDOHPHQW�½�SUÆVHQWHU�GHV�RSWLRQV�VÆFXULWDLUHV�HW�ÆFRORJLTXHV�DX[�
EUØODJHV�GH�UHEXW�HW�GH�UÆVLGXV�YHUWV��TXL�FDXVHQW�TXHOTXH�����������
LQFHQGLHV�DIIHFWDQW�OD�IRUÇW�FKDTXH�SULQWHPSV� 
 
/HV�HQIDQWV�SRXUURQW�VRXPHWWUH�WURLV�GHVVLQV�SDU�FRXUULHO�RX�SDU�OD�
SRVWH��6RL[DQWH-TXLQ]H�VDFV�½�GRV�ÆWDQFKHV��GpXQH�YDOHXU�GH������
FKDFXQ��VHURQW�DWWULEXÆV�SDU�WLUDJH�DX�VRUW�SDUPL�OHV�SDUWLFLSDQWV��DX�
GÆEXW�GX�PRLV�GH�MXLQ����623)(8 
 
/LHQ�SRXU�WÆOÆFKDUJHU�OHV�GHVVLQV�½�FRORULHU��� 
KWWSV���VRSIHX�TF�FD�JDURIHX� 

/H�WUDYDLO�FRQWLQXH�½�OD�ELEOLRWKÅTXH�0D[LPH-5D\PRQG�GXUDQW�OD�
SÆULRGH�GH�FRQÞQHPHQW�� 
 
/RUV�GH�OD�UÆRXYHUWXUH��YRXV�SRXUUH]�SURÞWHU�GX�QRXYHDX�FRGH�GH�
FRXOHXUV�SRXU�OHV�URPDQV�DGXOWHV��SURMHW�TXL�D�ÆWÆ�IDLW�½�OD�GHPDQGH�
JÆQÆUDOH�GH�VD�FOLHQWÅOH��,O�YRXV�VHUD�HQ�HIIHW�ELHQ�SOXV�IDFLOH�GH�FLEOHU�
YRV�OHFWXUHV�SUÆIÆUÆHV�HQ�FKHUFKDQW�OH�URQG�GH�OD�ERQQH�FRXOHXU��'H�
SOXV��OD�ELEOLRWKÅTXH�HVW�HQ�SOHLQH�WUDQVIRUPDWLRQ�GH�OD�VHFWLRQ�MHX�
QHVVH��7RXWHV�OHV�OHFWXUHV�VpDGUHVVDQW�DX[� 
DGROHVFHQWV�VHURQW�GRUÆQDYDQW�GDQV�GHV�UDQJÆHV�VÆSDUÆHV�HW�OHV�
OLYUHV�MHXQHVVH�VHURQW�WRXV�FODVVÆV�SDU�JURXSHV�Gp¿JH�� 

 
 
'H�EHOOHV�WUDQVIRUPDWLRQV�TXL� 
UHQGURQW�YRV�YLVLWHV�½�OD� 
ELEOLRWKÅTXH�WRXMRXUV�SOXV�DJUÆDEOHV� 
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3OXV�GH�����SHUVRQQHV�RQW�SDUWLFLSÆ�DX[�DFWLYLWÆV�GX�
GÆÞ�VDQWÆ�WRXW�DX�ORQJ�GX�PRLV�G
DYULO��&HOOHV-FL�ÆWDLHQW�
WRXWHV�YLUWXHOOHV�HW�JUDWXLWHV� 
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$YHF�OH�FRQÞQHPHQW��QRWUH�VDLVRQ�ÆWÆ������
HVW�PDO�SDUWLH��1RXV�GHYRQV�DWWHQGUH�OHV���
GLUHFWLYHV�GX�JRXYHUQHPHQW��GH�OD�)ÆGÆUDWLRQ�
GH�6RFFHU�HW�GH�OpDVVRFLDWLRQ�UÆJLRQDOH��'ÅV�
TXH�QRXV�DXURQV�GHV�QRXYHOOHV�TXL������������
LQIOXHQFHURQW�OH�GÆEXW�HW�OD�IDÄRQ�GH�IDLUH�
SRXU�QRWUH�VDLVRQ��WRXWHV�OHV�SHUVRQQHV�TXL�
VH�VRQW�GÆM½�LQVFULWHV�VHURQW�DYLVÆHV��3RXU�
DYRLU�OHV�QRXYHOOHV�OH�SOXV�UDSLGHPHQW��YRXV�
SRXYH]�QRXV�VXLYUH�VXU�)DFHERRN�½�OD�SDJH�
6RFFHU�6W-6WDQ� 
 
(Q�HVSÆUDQW�YRXV�UHYRLU�ELHQWÑW�HW�FRQWLQXH]�
GH�YRXV�HQWUDLQHU�HQ�DWWHQGDQW� 
 
5ÆMHDQ�'XPRXFKHO��SUÆVLGHQW�GH� 
Op$VVRFLDWLRQ�GH�6RFFHU�6W-6WDQLVODV�GH�.RVWND 
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&DUROLQH�+XRW� 
0DLUHVVH 
0DLULH#VW-VWDQLVODV-GH-NRVWND�FD 

��/$�0$,5,( 3RVWH�YDFDQW 
&RQVHLOOHU�'LVWULFW�� 
FRQVHLOOHU�#VW-VWDQLVODV-GH-NRVWND�FD 
 
-HDQ-)UDQÄRLV�*HQGURQ 
&RQVHLOOHU�'LVWULFW�� 
FRQVHLOOHU�#VW-VWDQLVODV-GH-NRVWND�FD 
 
/RXLVH�7KÆRUÇW 
&RQVHLOOÅUH�'LVWULFW�� 
FRQVHLOOHU�#VW-VWDQLVODV-GH-NRVWND�FD 

0LFKHO�7DLOOHIHU 
&RQVHLOOHU�'LVWULFW�� 
FRQVHLOOHU�#VW-VWDQLVODV-GH-NRVWND�FD 
 
5ÆMHDQ�'XPRXFKHO 
&RQVHLOOHU�'LVWULFW�� 
FRQVHLOOHU�#VW-VWDQLVODV-GH-NRVWND�FD 
 
0DULR�$UFKDPEDXOW 
&RQVHLOOHU�'LVWULFW�� 
FRQVHLOOHU�#VW-VWDQLVODV-GH-NRVWND�FD 
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/H����DYULO�GHUQLHU��OH�JRXYHUQHPHQW�GX�4XÆEHF�
D�DQQRQFÆ�SDU�YRLH�GH�FRPPXQLTXÆ�TXH�WRXV�OHV�
ÆYÆQHPHQWV�VSRUWLIV�HW�FXOWXUHOV�ÆWDLHQW�DQQXOÆV�
MXVTXpDX����DRXW�������FH�TXL�LQFOXW�OD�)ÇWH�������
QDWLRQDOH��/D�0XQLFLSDOLWÆ�
HVW GRQF�GDQV�OpREOLJDWLRQ�����
GpDQQXOHU�OD�FÆOÆEUDWLRQ�GH�OD�
)ÇWH�QDWLRQDOH�GX����MXLQ� 

0DOKHXUHXVHPHQW��QRXV�QH�SRXUURQV�WHQLU�OD�MRXUQÆH�GH�OD�QDWXUH��
6XUYHLOOH]�YRWUH�ERËWH�SRVWDOH�GDQV�OD�VHPDLQH�GX����PDL��QRXV���
DXURQV�XQH�DFWLYLWÆ�TXH�YRXV�SRXUUH]�IDLUH�½�YRWUH�GRPLFLOH�  

/H�FDPS�GH�MRXU�SRXUUD�RXYULU�FHW�ÆWÆ�GX����MXLQ�DX����DRXW�VL�OH�UHWRXU�½�OpÆFROH�SULPDLUH�VH�SDVVH�ELHQ��D�LQGLTXÆ�OD�PL�
QLVWUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�Op+DELWDWLRQ� /H�FDPS�GHYUD�UHVSHFWHU�OHV�UÅJOHV�SUHVFULWHV�SDU�OD�6DQWÆ�SXEOLTXH� 
$ERQQH]-YRXV�½�OD�SDJH�)DFHERRN�&DPS�GH�MRXU�6W-6WDQ�SRXU�YRLU�OD�JULOOH�GHV�WDULIV�GH�OD�VDLVRQ�HVWLYDOH�
����� �'DQV�OHV�SURFKDLQHV�VHPDLQHV��QRXV�YRXV�IHURQV�SDUYHQLU�SOXV�G
LQIRUPDWLRQV�VXU�FHWWH�SDJH�  
  
/HV�LQVFULSWLRQV�VH�IHURQW�DX�FRXUDQW�GX�PRLV�GH�PDL��1RXV�YRXV�LQYLWRQV�½�VXLYUH�QRWUH�SDJH�)DFHERRN�
SRXU�OHV�GDWHV�HW�OHV�GÆWDLOV�  
  
3RXU�WRXWHV�TXHVWLRQV��YRXV�SRXYH]�QRXV�ÆFULUH�½ ORLVLUV#VW-VWDQLVODV-GH-NRVWND�FD�� 
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$YHF�OD�VLWXDWLRQ�DFWXHOOH��QRXV�QH�SRXUURQV�WHQLU�O
DFWLYLWÆ�GX�����
FLQÆPD�HQ�SOHLQ�DLU�TXL�D�KDELWXHOOHPHQW�OLHX�DX�PRLV�G
DRXW�DX�
SDUF�/DYLJQH� 
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/D�0XQLFLSDOLWÆ�VRXOLJQH�OD�JUDQGH�SDUWLFLSDWLRQ�GHV�FLWR\HQV�ORUV�GH�OD�MRXUQÆH�QDWLRQDOH�GX�VSRUW�HW�GH�O
DFWLYLWÆ�SK\�
VLTXH�OHV���HW���PDL�GHUQLHUV��7UHQWH�FLWR\HQV�QRXV�RQW�IDLW�SDUYHQLU�OHXUV�SKRWRV�HQ�DFWLRQ�VXU�OD�SDJH�)DFHERRN�GH�OD�
0XQLFLSDOLWÆ��9RLFL�TXHOTXHV�SKRWRV�GHV�JDJQDQWV�TXL�ÆWDLHQW�SLJÆV�DX�VRUW�VHORQ�OH�QXPÆUR�GH�O
DUWLFOH�TX
LOV�DYDLHQW�
FKRLVL��,OV�VH�PÆULWHQW�XQ�DUWLFOH�GH�VSRUW�SRXU�OHXU�SDUWLFLSDWLRQ�  


