
)/$6+�,1)2�1��� 
5HMRLJQH]–�QRXV�VXU�QRWUH�SDJH�)DFHERRN���$FTXLJQ\���QRWUH�FRPPXQH 

���/HV�GpMHFWLRQV�FDQLQHV���XQ�IOpDX�SRXU� OHV�HPSOR\pV�FRPPX�
QDX[�TXL�HQWUHWLHQQHQW�QRV�HVSDFHV�YHUWV�« 

����,OV�VH�UpVHUYHQW�OD�SRVVLELOLWp�GH�PHWWUH�HQ�±XYUH�OHXU�GURLW�GH�UpVHUYH�
HW�QH�SOXV�HQWUHWHQLU�OHV�HVSDFHV�VRXLOOpV� 
������&HV�GpMHFWLRQV�VRQW�LQWHUGLWHV�VXU�OHV�YRLHV�SXEOLTXHV��OHV�WURWWRLUV��OHV�HV�
SDFHV�YHUWV��OHV�DLUHV�GH�MHX[�SXEOLFV�SRXU�HQIDQWV�HW�FH�SDU�PHVXUH�G
K\JLqQH�
SXEOLTXH� 
������7RXW�SURSULpWDLUH�GH�FKLHQ�HVW�WHQX�GH�SURFpGHU�LPPpGLDWHPHQW�DX�UDPDV�

VDJH�GHV�GpMHFWLRQV�VXU�WRXWH�RX�SDUWLH�GX�GRPDLQH�SXEOLF�FRPPXQDO� 

�����ĞƩĞ� ŝŶĨƌĂĐƟŽŶ� ĠƚĂŝƚ� ƐĂŶĐƟŽŶŶĠĞ� Ě͛ƵŶĞ� ĐŽŶƚƌĂǀĞŶƟŽŶ� ĚĞ� ϯğŵĞ ĐůĂƐƐĞ͘� /ů� Ɛ͛ĂŐŝƚ� ĚĠƐŽƌŵĂŝƐ�
Ě͛ƵŶĞ ĐŽŶƚƌĂǀĞŶƟŽŶ�ĚĞ�ϰğŵĞ ĐůĂƐƐĞ ƉƵŶŝĞ�Ě͛ƵŶĞ�ĂŵĞŶĚĞ�ĂƵ�ŵĂǆŝŵƵŵ�ĚĞ�ϳϱϬ�ĞƵƌŽƐ͘ 

([WUDLW�GX�GpFUHW� 
���/
DUWLFOH�5�����-��HVW�DEURJp� 
���$SUqV�O
DUWLFOH�5�����-���LO�HVW�DMRXWp�XQ�DUWLFOH�5�����-��DLQVL�UpGLJp���©�$UW��5�����-��-+RUV�OHV�FDV�SUpYXV�
DX[�DUWLFOHV�5�����-��HW�5�����-���HVW�SXQL�GH�O
DPHQGH�SUpYXH�SRXU�OHV�FRQWUDYHQWLRQV�GH�OD��H�FODVVH�OH�IDLW�
GH�GpSRVHU��G
DEDQGRQQHU��GH�MHWHU�RX�GH�GpYHUVHU��HQ�OLHX�SXEOLF�RX�SULYp��j�O
H[FHSWLRQ�GHV�HPSODFHPHQWV��
FRQWHQHXUV��SRXEHOOHV�RX�EHQQHV�DGDSWpV�DX[�GpFKHWV�GpVLJQpV�j�FHW�HIIHW�SRXU�FH�W\SH�GH�GpFKHWV�SDU�
O
DXWRULWp�DGPLQLVWUDWLYH�FRPSpWHQWH��GHV�RUGXUHV��GpFKHWV��GpMHFWLRQV��PDWpULDX[��OLTXLGHV�LQVDOXEUHV�RX�WRXW�
DXWUH�REMHW�GH�TXHOTXH�QDWXUH�TX
LO�VRLW��\�FRPSULV�HQ�XULQDQW�VXU�OD�YRLH�SXEOLTXH��VL�FHV�IDLWV�QH�VRQW�SDV�
DFFRPSOLV�SDU�OD�SHUVRQQH�D\DQW�OD�MRXLVVDQFH�GX�OLHX�RX�DYHF�VRQ�DXWRULVDWLRQ��ª�« 

'H�QRXYHOOHV�GLVSRVLWLRQV�HW�XQH�SHLQH�DJJUDYpH 
/H GpFUHW�Q�����-���� GX����GpFHPEUH����� 

�Ğ�ƋƵĞ�Ěŝƚ�ůĂ�ůŽŝ� 

hŶ�ƉĞƵ�ĚĞ�ĐŝǀŝƐŵĞ�͙�͊͊͊͊�͘͘͘ 

'X����PDL�DX����MXLOOHW�� 
&RQFRXUV�GX�SOXV�EHO�pSRXYDQWDLO 
,OV�GRLYHQW�rWUH�YLVLEOHV�GH�OD�UXH� 

8Q�MXU\�FLUFXOHUD�GDQV�OHV�UXHV�GX�YLOODJH�SRXU�GpVLJQHU�OD�SOXV�EHOOH�±XYUH� 

8Q�FRUEHDX�j�$FTXLJQ\ " 
 /HV����HW����DYULO�GHUQLHU��GHX[�DFTXLJQLFLHQV�VH�VRQW�UHQGXV�HQ�PDLULH�HW�RQW�UH�
PLV�j�0��OH�0DLUH�GHV�FRXUULHUV�FRPSRUWDQW�OH�ORJR�GH�OD�FRPPXQH�HW�OH�WDPSRQ�GH�
OD� ©� 0DULDQQH� ª� GH� OD� 9LOOH�� TX·LOV� RQW� WRXV� GHX[� UHWURXYpV� GDQV� OHXU� ERvWH� DX[�
OHWWUHV��&HV�FRXUULHUV�UDSSHODLHQW� OHV�FRRUGRQQpHV�GH� OD�PDLULH�HW�SRUWDLHQW�PHQ�
WLRQ�GX�QRP�HW�SUpQRP�GH�0��OH�0DLUH��DLQVL�TX·XQH�VLJQDWXUH�GLVSRVpH�GH�PDQLqUH�j�
LQGLTXHU�TX·LO�HQ�VHUDLW�O·DXWHXU��&HV�GHX[�FRXUULHUV��TXL�Q·RQW�SDV�pWp�UpGLJpV��QL�VL�
JQpV�SDU�0��OH�0DLUH��FRQVWLWXHQW�SUREDEOHPHQW�GHV�IDX[�HQ�pFULWXUHV�SXEOLTXHV� 
 ,O�FRQYLHQW�GH�UDSSHOHU�TX·DX�WLWUH�GHV�FULPHV�HW�GpOLWV�FRPPLV�FRQWUH� OD�QDWLRQ��

O·eWDW�HW�OD�SDL[�SXEOLTXH��O·DUWLFOH����-��GX�FRGH�SpQDO�GLVSRVH�TXH�� 
©�/H�IDX[�FRPPLV�GDQV�XQH�pFULWXUH�SXEOLTXH�RX�DXWKHQWLTXH�RX�GDQV�XQ�HQUHJLVWUHPHQW�RUGRQQp�
SDU�O
DXWRULWp�SXEOLTXH�HVW�SXQL�GH�GL[�DQV�G
HPSULVRQQHPHQW�HW�GH���������HXURV�G
DPHQGH� 
/
XVDJH�GX�IDX[�PHQWLRQQp�j�O
DOLQpD�TXL�SUpFqGH�HVW�SXQL�GHV�PrPHV�SHLQHV� 
/HV�SHLQHV�VRQW�SRUWpHV�j�TXLQ]H�DQV�GH�UpFOXVLRQ�FULPLQHOOH�HW�j���������HXURV�G
DPHQGH�ORUVTXH�
OH�IDX[�RX�O
XVDJH�GH�IDX[�HVW�FRPPLV�SDU�XQH�SHUVRQQH�GpSRVLWDLUH�GH�O
DXWRULWp�SXEOLTXH�RX�FKDU�
JpH�G
XQH�PLVVLRQ�GH�VHUYLFH�SXEOLF�DJLVVDQW�GDQV�O
H[HUFLFH�GH�VHV�IRQFWLRQV�RX�GH�VD�PLVVLRQ�ª� 
���������$X�UHJDUG�GHV�IDLWV��0��OH�0DLUH�HQWHQG�UDSLGHPHQW�SURSRVHU�DX�FRQVHLO�PXQLFLSDO�GH�SRUWHU�
SODLQWH�HW�GH�VH�FRQVWLWXHU�SDUWLH�FLYLOH�DXSUqV�GX�3URFXUHXU�GH�OD�5pSXEOLTXH�GX�7ULEXQDO�MXGLFLDLUH�
G·eYUHX[��DX�QRP�HW�SRXU�OH�FRPSWH�GH�OD�9LOOH�G·$FTXLJQ\� 
���������(QILQ��VL�YRXV�rWHV�SHUVRQQHOOHPHQW�GHVWLQDWDLUHV�GH�OHWWUHV�GH�OD�FRPPXQH��GLUHFWHPHQW�Gp�
SRVpHV� GDQV� YRWUH� ERvWH� DX[� OHWWUHV�� RX� GRQW� O·DXWKHQWLFLWp� YRXV� SDUDvW� GRXWHXVH�� LO� FRQYLHQW� GH�
YRXV�SUpVHQWHU�j�OD�PDLULH�SRXU�HQ�IDLUH�SDUW�j�0��OH�0DLUH� ª  



 

 

>ĞƐ ŝŶƐĐƌŝƉƟŽŶƐ ƐƵƌ�ůĞƐ�ůŝƐƚĞƐ�ĠůĞĐƚŽƌĂůĞƐ�ƐŽŶƚ�ƉŽƐƐŝďůĞƐ�ũƵƐƋƵΖĂƵ ǀĞŶĚƌĞĚŝ�ϭϰ�ŵĂŝ͘ 
 ;ŽƵǀĞƌƚƵƌĞ�ĚĞ�ůĂ�ŵĂŝƌŝĞ�ůĞ�ǀĞŶĚƌĞĚŝ�ϭϰ�ĚĞ�ϭϬŚϬϬ�ă�ϭϮŚϬϬͿ͘ 
�ŚĂƋƵĞ�ĠůĞĐƚĞƵƌ�ƉŽƵƌƌĂ�ĚŝƐƉŽƐĞƌ�ĚĞ ĚĞƵǆ�ƉƌŽĐƵƌĂƟŽŶƐ ͘� 

eOHFWLRQV�GpSDUWHPHQWDOHV�HW�UpJLRQDOHV�GHV����HW����MXLQ����� 

�ƌƌġƚĠ�ƉƌĠĨĞĐƚŽƌĂů�ŵŽĚŝĮĐĂƟĨ�ŶΣ��>ͬ���ͬϮϭͬϬϵϵ 

͙�ĚĂŶƐ�ůĂ�ĐŽŵŵƵŶĞ�Ě͛�ĐƋƵŝŐŶǇ͕�ůĞƐ�ƐĐƌƵƟŶƐ͕�ƉŽƵƌ�ůĞƐ�ĠůĞĐƟŽŶƐ�ĚĠƉĂƌƚĞŵĞŶƚĂůĞƐ�Ğƚ�ƌĠŐŝŽŶĂůĞƐ�ƋƵŝ�ĂƵͲ
ƌŽŶƚ�ůŝĞƵ�ůĞƐ�ϮϬ�Ğƚ�Ϯϳ�ũƵŝŶ�ϮϬϮϭ͕�ƐĞ�ĚĠƌŽƵůĞƌŽŶƚ�ă�ů͛ĞƐƉĂĐĞ�'ƵǇ�>ŚĞƵƌĞƵǆ�ƐŝƚƵĠ�ƌƵĞ��ĚŽƵĂƌĚ�dŚĞǇƐƐĞƚ͘ 

9RWH�SDU�SURFXUDWLRQ���1·DWWHQGH]�SDV�OD�GHUQLqUH�PLQXWH�SRXU�O·pWDEOLU� 

ǁǁǁ͘ŵĂƉƌŽĐƵƌĂƟŽŶ͘ŐŽƵǀ͘Ĩƌ 
sŽƚƌĞ�ƉƌŽĐƵƌĂƟŽŶ�ĞŶ�ϰ�ĠƚĂƉĞƐ 

ϭ-��īĞĐƚƵĞǌ�ǀŽƚƌĞ�ĚĞŵĂŶĚĞ�ĞŶ�ůŝŐŶĞ�Ğƚ�ĐŽŶƐĞƌǀĞƌ�ůĞ�ŶƵŵĠƌŽ�
ĚĞ�ƌĠĨĠƌĞŶĐĞ�ĚĞ�ĚŽƐƐŝĞƌ͘ 
Ϯ-� ZĞŶĚĞǌ-ǀŽƵƐ� ĞŶ� ďƌŝŐĂĚĞ� ĚĞ� ŐĞŶĚĂƌŵĞƌŝĞ� ƉŽƵƌ� ǀĂůŝĚĞƌ�
ǀŽƚƌĞ� ƉƌŽĐƵƌĂƟŽŶ� ŵƵŶŝ� ĚĞ� ǀŽƚƌĞ� ŶƵŵĠƌŽ� ĚĞ� ƌĠĨĠƌĞŶĐĞ� Ğƚ�
Ě͛ƵŶĞ�ƉŝğĐĞ�Ě͛ŝĚĞŶƟƚĠ͘ 
ϯ–�ZĞĐĞǀĞǌ�ůĂ�ĐŽŶĮƌŵĂƟŽŶ�ĚĞ�ǀŽƚƌĞ�ƉƌŽĐƵƌĂƟŽŶ�ƉĂƌ�ĐŽƵƌƌŝĞů͘ 
ϰ–�WƌĠǀĞŶĞǌ�ůĂ�ƉĞƌƐŽŶŶĞ�ă�ƋƵŝ�ǀŽƵƐ�ĚŽŶŶĞǌ�ƉƌŽĐƵƌĂƟŽŶ͘ 

WĂƌůŽŶƐ�ĐůƀƚƵƌĞ�͙ 
 �Ƶ�ŵġŵĞ�ƟƚƌĞ�ƋƵĞ�ůĞƐ�ƉŽƌƚĂŝůƐ͕�ůĞƐ�ŚƵŝƐƐĞƌŝĞƐ�Ě͛ƵŶ�ďąƟŵĞŶƚ͕�ƚŽŝƚƵƌĞƐ͕�ƉŝƐĐŝŶĞƐ͕�ĞǆƚĞŶƐŝŽŶƐ�Ě͛ŚĂďŝƚĂƟŽŶ͕�
ĂďƌŝƐ�ĚĞ�ũĂƌĚŝŶ�;ƐƵƌĨĂĐĞ�ƐƵƉĠƌŝĞƵƌĞ�ŽƵ�ĠŐĂůĞ�ă�ϱŵϮͿ�͙��ůĞƐ�ĐůƀƚƵƌĞƐ�ĚŽŝǀĞŶƚ�ĨĂŝƌĞ�ů͛ŽďũĞƚ�ĚĞ�ĚĠĐůĂƌĂƟŽŶƐ�ƉƌĠĂͲ
ůĂďůĞƐ�;�WͿ�ůŽƌƐƋƵĞ�ĐĞůůĞƐ-Đŝ�ƐŽŶƚ�ĐƌĠĠĞƐ�ŽƵ�ƌĞŵƉůĂĐĠĞƐ͕�Ğƚ�ĐĞůĂ͕�ƐƵƌ�ƚŽƵƚ�ůĞ�ƚĞƌƌŝƚŽŝƌĞ�ĚĞ�ů͛ĂŐŐůŽŵĠƌĂƟŽŶ�^ĞŝŶĞ
-�ƵƌĞ͘ 
 �ĞƩĞ� ƌğŐůĞŵĞŶƚĂƟŽŶ�ĚĞǀŝĞŶƚ� ĐĂĚƵƋƵĞ� Ɛŝ� ůĞƐ�ƉƌĞƐĐƌŝƉƟŽŶƐ�ĚĞƐ�WWZ/� ;WůĂŶ�ĚĞ�WƌĠǀĞŶƟŽŶ�ĚĞƐ�ZŝƐƋƵĞƐ�
Ě͛/ŶŽŶĚĂƟŽŶͿ�ĚĞ�ů͛�ƵƌĞ�Ğƚ�ĚĞ�ů͛/ƚŽŶ�ůƵŝ�ƐŽŶƚ�ƉůƵƐ�ƌĞƐƚƌŝĐƟǀĞƐ͘�>ĞƐ�ƉƌĞƐĐƌŝƉƟŽŶƐ�ĚĞƐ�WWZ/�ƐŽŶƚ�ĂůŽƌƐ�ĂƉƉůŝĐĂďůĞƐ�
Ğƚ�ƐĞ�ƐƵďƐƟƚƵĞŶƚ�ă�ĐĞůůĞƐ�ĚƵ�W>hŝ,͘ 
 >ĞƐ��W�ƐŽŶƚ�ŝŶƐƚƌƵŝƚĞƐ�ƉĂƌ�ůĞƐ�ƐĞƌǀŝĐĞƐ�ĚĞ�ů͛ĂŐŐůŽŵĠƌĂƟŽŶ�^ĞŝŶĞ-�ƵƌĞ͘ 
 >Ğ�ŶŽŶ-ƌĞƐƉĞĐƚ�ĚĞ�ůΖŽďůŝŐĂƟŽŶ�ĚĞ�ĚĠĐůĂƌĂƟŽŶ�ƉĞƵƚ�ĞŶƚƌĂŠŶĞƌ�ĚĞƐ�ƐĂŶĐƟŽŶƐ�ƉĠŶĂůĞƐ�ĂŝŶƐŝ�ƋƵĞ�ůĂ�ĚĞƐƚƌƵĐͲ
ƟŽŶ�ĚĞƐ�ĠůĠŵĞŶƚƐ�ĠƌŝŐĠƐ�ƐĂŶƐ�ĂƵƚŽƌŝƐĂƟŽŶ͘ 
>ĞƐ�ĚŽĐƵŵĞŶƚƐ�ƉŽƵƌ�ĞīĞĐƚƵĞƌ�ĐĞƩĞ�ĚĠĐůĂƌĂƟŽŶ�ƐŽŶƚ�ĚŝƐƉŽŶŝďůĞƐ�ƐƵƌ�ůĞ�ƐŝƚĞ�ǁǁǁ͘ƐĞƌǀŝĐĞ-ƉƵďůŝĐ͘Ĩƌ�Ğƚ�ĞŶ�ŵĂŝƌŝĞ͘ 

/·DUULYpH�GHV�EDFV�MDXQHV�VH�SUpFLVH� 
/D�OLYUDLVRQ�GHV�EDFV��HQ�PDLULH��HVW�SUpYXH�j�SDUWLU�GH�OD�VHPDLQH���� 

8Q�IODVK�LQIR�LQGLYLGXHO�YRXV�LQIRUPHUD�GH�OD�PDQLqUH�GRQW�FKDTXH�IR\HU�
VHUD�GRWp�HW�GHV�FKDQJHPHQWV�j�YHQLU�GH�OD�FROOHFWH�GX�WUL�VpOHFWLI� 

$ILQ�GH�IDFLOLWHU�OD�FRRUGLQDWLRQ�GHV�DFWHXUV�LQWHUYHQDQW�DXSUqV�GHV�SHUVRQQHV�kJpHV���OD�FDUWH�
GH�FRQWDFWV���HVW�GpSOR\pH�GDQV�OH�GpSDUWHPHQW�GHSXLV�SOXVLHXUV�PRLV� 
�Ğƚ�ŽƵƟů�ƉĞƌŵĞƚ͗� 
¨ ĚΖŝŶĨŽƌŵĞƌ�ĚĞƐ�ĐŽŽƌĚŽŶŶĠĞƐ�ĚĞƐ�ĂŝĚĂŶƚƐ�Ğƚ�
ĚĞƐ�ƉƌŽĨĞƐƐŝŽŶŶĞůƐ͕ 

¨ ƌĞƉĠƌĞƌ�ƌĂƉŝĚĞŵĞŶƚ�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ŝŶƚĞƌͲ
ǀĞŶĂŶƚƐ͕ 

¨ ůŝŵŝƚĞƌ� ůĞ� ƚĞŵƉƐ� ƉĂƐƐĠ� ĂƵǆ� ƵƌŐĞŶĐĞƐ͕� ĚĞ�
ƉƌĠƉĂƌĞƌ�ĨĂĐŝůĞŵĞŶƚ�ůĞ�ƌĞƚŽƵƌ�ă�ĚŽŵŝĐŝůĞ͕ 

¨ ĚĞ�ƐĞ�ĐŽŶŶĂŠƚƌĞ�Ğƚ�ĠĐŚĂŶŐĞƌ�ĞŶƚƌĞ�ƉƌŽĨĞƐͲ
ƐŝŽŶŶĞůƐ͘� 

WŽƵƌ�ƋƵŝ�͍ 
dŽƵƚĞ�ƉĞƌƐŽŶŶĞ�ąŐĠĞ�ĚĞ�ƉůƵƐ�ϲϬ�ĂŶƐ�
ƌĠƐŝĚĂŶƚ�ă�ƐŽŶ�ĚŽŵŝĐŝůĞ͘ 
YƵŝ�ƌĞŵĞƚ�ůĂ�ĐĂƌƚĞ͍ 
dŽƵƚ�ƉƌŽĨĞƐƐŝŽŶŶĞů�ĚĞ�ĐŚĂŵƉ�ƐĂŶŝƚĂŝƌĞ͕�
ŵĠĚŝĐŽ-ƐŽĐŝĂů�Ğƚ�ƐŽĐŝĂů͘ 
YƵŝ�ƌĞŵƉůŝƚ�ůĂ�ĐĂƌƚĞ͍ 
>Ă�ƉĞƌƐŽŶŶĞ�ąŐĠĞ�ĞƚͬŽƵ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�
ƋƵŝ�ůĂ�ƌĞŵĞƩĞŶƚ͘ �ŝƐƉŽŶŝďůĞ�ĞŶ�ŵĂŝƌŝĞ 

DĂŝƌŝĞ�Ě͛�ĐƋƵŝŐŶǇ������������������������������/WE^��������������������EĞ�ƉĂƐ�ũĞƚĞƌ�ƐƵƌ�ůĂ�ǀŽŝĞ�ƉƵďůŝƋƵĞ������������������� 


