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 &KqUHV�&UXFLPLQRLVHV��FKHUV�&UXFLPLQRLV 
 
 
 (Q� FH� GpEXW� G
DQQpH� WULVWH� HW� FDWDVWURSKLTXH�� MH�
YRXGUDLV� FRPPHQFHU� FHW� DUWLFOH� HQ� D\DQW� XQH� SHQVpH�
FKDOHXUHXVH�SRXU�WRXV�OHV�GLVSDUXV�GpFpGpV�GX�&RYLG����RX�GH�
PDODGLHV� LQJXpULVVDEOHV�� 3DUWLV� WURS� W{W�� GDQV� GHV� FRQGLWLRQV�
LQKXPDLQHV� TXL� QRXV� RQW� HPSrFKpHV� GH� OHXU� GLUH� DX� UHYRLU�
GpFHPPHQW�� -HDQ� 63,5<�� /\GLH� 5,28�� *HRUJHV� *(5$5'� HW�
$QGUp�&+$55,(5�GH�QRWUH�YLOODJH�QRXV�RQW�PDOKHXUHXVHPHQW�
TXLWWp��'DQV�OHV�FRPPXQHV�YRLVLQHV��0DUFHO�&26<16��%HUQDUG�
/()(%95(��*HRUJHV�0$5*5$,77(��*DsWDQ� �0D[��3$<(7�HW�
0LFKHO� 9,1&(17� VRQW� GpFpGpV� pJDOHPHQW� 3RXU� WHUPLQHU�
DYHF� FHV� PRPHQWV� GLIILFLOHV� HW� SpQLEOHV�� MH� UHPHUFLH�
SURIRQGpPHQW� WRXW� OH� SHUVRQQHO� PpGLFDO�� OHV� PpGHFLQV�� OHV�
LQILUPLqUHV� HW� WRXWHV� OHV� SHUVRQQHV� TXL� RQW� FRQWLQXp� OHXUV�
VHUYLFHV� FRPPH� OH� SHUVRQQHO� GH� O
$'05�� GH� OD� SRVWH�� GX�
UDPDVVDJH�GHV�RUGXUHV�PpQDJqUHV« 
  
 ,QGLVSRQLEOH�� MH�UHPHUFLH�PHV�DGMRLQWV�TXL�RQW�JpUp� OD�FRPPXQH�HQ�PRQ�DEVHQFH�HW�
TXL�RQW�JpUp�OHV�FRPPDQGHV�GH�PDVTXHV�HW�DSSHOp�OHV�SHUVRQQHV�VHXOHV� 
  
 %UDYR�j� OD�VROLGDULWp�GH� O
DVVRFLDWLRQ�GH� OD�MHXQHVVH�FUXFLPLQRLVH�TXL�D�GRQQp�����½�
SRXU�O
DFKDW�GHV�PDVTXHV�HQ�WLVVX�UpXWLOLVDEOHV� 
 %UDYR�DX�FOXE�6DLQW�1LFRODV�TXL�D�RIIHUW�j�FKDTXH�PHPEUH�XQ�PDVTXH�HQ�WLVVX�DYHF�
pODVWLTXH� 
 %UDYR� DXVVL� j� OD� VROLGDULWp� GHV� KDELWDQWV� GH� /D� &URL[� DX[� 0LQHV� HW� DX� ERQ��
GpURXOHPHQW�GX�FRQILQHPHQW�PDOJUp�FHUWDLQV�LQFRQVFLHQWV� 
  
 (OHFWLRQV��QRXYHDX[�pOXV��RQ]H�DQFLHQV�FRQVHLOOHUV��TXDWUH�QRXYHDX[��0HUFL�SRXU�YRWUH�
FRQILDQFH��QRXV�VRPPHV�Oj�SRXU�YRXV�HW�SRXU�QRWUH�YLOODJH�HQ�HVVD\DQW�G
DPpOLRUHU�OD�YLH�HW�
OH�FDGUH�GH�YLH�j�/D�&URL[�DX[�0LQHV� 
  
&UXFLPLQRLVHPHQW 
  
                                                                                                     -<�$8=(1( 
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&·HVW� DYHF� XQH� LPPHQVH� WULVWHVVH� TXH� OHV�
&UXFLPLQRLV� DSSULUHQW� OH� GpFqV� GH� -HDQ�
63,5<� OH� ��� PDUV� ������ EUXWDOHPHQW�
HPSRUWp�SDU� OH� WHUULEOH� YLUXV�� FDXVH�GH�WDQW�
GH�PDOKHXUV� 
1p�j�/D�&URL[�DX[�0LQHV� OH����PDUV������� LO�
ILW� VD� VFRODULWp� j� O·pFROH� FRPPXQDOH� SXLV� VRQ�
VHUYLFH�PLOLWDLUH�DX�0DURF� 
,O�HQWUD�j�OD�6FKDSSH�HQ������SXLV�SRXUVXLYLW�
XQH� EHOOH� FDUULqUH� DX� VHLQ� GX� JURXSH�
LQGXVWULHO�� GDQV� OHV� XVLQHV� GHV�
GpSDUWHPHQWV�GX�5K{QH�� GH� O·$LQ�
HW� UHYLQW� j� /D� &URL[� HQ� ����� HQ�
TXDOLWp� GH� FKHI� GH� IDEULFDWLRQ�
MXVTX·j� O·kJH� GH� OD� UHWUDLWH� HQ�
����� 
0DULp� HQ� ����� DYHF� $QQH-0DULH�
1())�� OH� FRXSOH� HXW� OD� MRLH�
G·pOHYHU� �� HQIDQWV� -DFTXHV� HW�
0DULH-)UDQoRLVH� TXL� OHXU�
GRQQqUHQW���SHWLWV�HQIDQWV�HW�XQ�
DUULqUH�SHWLW�ILOV�TXL�IDLVDLHQW�VD�
MRLH�HW�VD�ILHUWp�� 
3DVVLRQQp� SDU� OH� SDWULPRLQH� HW�
O·KLVWRLUH� ORFDOH�� -HDQ� IXW� pOX�
VHFUpWDLUH� GH� O·DVVRFLDWLRQ�
25*2&$0� GqV� VD� FUpDWLRQ� HQ�
������ � IRQFWLRQ� TX·LO� QH� FHVVD� G·RFFXSHU�� ,O�
±XYUD� WUqV� DFWLYHPHQW� SRXU� OD� UpVXUUHFWLRQ�
GX�*UDQG�2UJXH�SXLV�VXLYLW�DYHF�JUDQG�LQWpUrW�
WRXWHV� OHV� UHVWDXUDWLRQV� UpDOLVpHV� HW�
SDUWLFLSD� j� WRXWHV� OHV� PDQLIHVWDWLRQV�� ,O�
HQWUHSULW� GHV� UHFKHUFKHV� LPSRUWDQWHV� VXU�
O·KLVWRLUH�GH� O·pJOLVH��VHV�YLWUDX[�HW�VRQ�ULFKH�
PRELOLHU� SURWpJp� DX� WLWUH� GHV� 0RQXPHQWV�
+LVWRULTXHV��,O�ILW�GH�QRPEUHX[�UHOHYpV�GDQV�
OH� OLYUH� GH� O·DEEp� )5(66(� HW� � pWDEOLW� XQ�
GRFXPHQW� GDQV� OHTXHO� WRXW� IXW� FRQVLJQp� HW�
H[SOLTXp�� ,O� PLW� HQ� URXWH� OHV� YLVLWHV�
FRPPHQWpHV� GH� O·pJOLVH� SRXU� OHVTXHOOHV� LO�
V·LQYHVWLVVDLW�SOHLQHPHQW�DLPDQW�GLUH�© TX·LO�HQ� 

 
pWDLW�WRPEp�DPRXUHX[ ª�,O�VX�pJDOHPHQW�
WUDQVPHWWUH� VRQ� HQWKRXVLDVPH� HW�
DVVXUHU� OD� FRQWLQXLWp� GH� VRQ� DFWLRQ��6RQ�
LQYHVWLVVHPHQW� OXL� YDOXW� OD� UHPLVH� GH� OD�
PpGDLOOH� FRPPXQDOH� TX·LO� UHoXW� DYHF�
EHDXFRXS�G·pPRWLRQ� ORUV�GH� OD�FpUpPRQLH�
GHV�Y±X[�GX�PDLUH������ 
$LPDQW�EHDXFRXS� VRQ� YLOODJH�� LO� SDUWLFLSD�
DFWLYHPHQW� j� O·DVVRFLDWLRQ� $60$&� DX[�
F{WpV�GH�O·pTXLSH�GH�*LOEHUW�*$%285(/���

DFFHSWD� G·rWUH� OH� WUpVRULHU� GH��
© -HXQHVVH� &UXFLPLQRLVH ª�
SHQGDQW� �� DQV� HW� IXW� PHPEUH�
DFWLI�GX�&OXE�6DLQW-1LFRODV��,O�QH�
PDQTXDLW� SDV� OHV� FpUpPRQLHV�
SDWULRWLTXHV� 
6D� EHOOH� YRL[� JUDYH� pWDLW� WUqV�
DSSUpFLpH�DX�VHLQ�GH�OD�FKRUDOH�GX�
9DO� GH� *DOLOpH� RX� SXSLWUH� GHV�
EDVVHV��*UDQG�DPDWHXU�GH�FKDQWV�
JUpJRULHQV� HW� ODWLQV�� LO� SUHQDLW�
DXVVL� EHDXFRXS� GH� SODLVLU� j�
FKDQWHU� GHV� UpSHUWRLUHV� SOXV�
PRGHUQHV�RX�SURIDQHV�� 
3HUVRQQH� WUqV� DWWDFKDQWH�� -HDQ�
pWDLW� XQDQLPHPHQW� UHVSHFWp� HW�
DSSUpFLp� SRXU� VD� JHQWLOOHVVH�� VD�

ELHQYHLOODQFH�� VRQ�DPDELOLWp�� VRQ�KXPRXU��
VD�FXOWXUH�HW�VD�JUDQGH�VDJHVVH� 
-HDQ�� ILJXUH� HPEOpPDWLTXH� GH� QRWUH�
FRPPXQDXWp��Q·D�SX�rWUH�DFFRPSDJQp�j�VD�
GHUQLqUH� GHPHXUH� FRPPH� LO� OH� PpULWDLW��
QL� SDU� VHV� SURFKHV� � pSORUpV�� QL� SDU� VHV�
DPLV� j� TXL� LO� PDQTXH� GpMj�� &H� IXW� XQ�
GpFKLUHPHQW� SRXU� EHDXFRXS� GH� QRV�
FRQFLWR\HQV��1RXV�GLVRQV�XQ�JUDQG�PHUFL�
j�-HDQ�SRXU�WRXW�FH�TX·LO�D�DSSRUWp��QRXV�
QH�O·RXEOLHURQV�SDV�� 

      
     

+RPPDJH�
j�0RQVLHXU�

6SLU\ 



 
 
 0RW�SHUVRQQHO�j�*HRUJHV 
 
  
 
 $X� UHYRLU� *HRUJHV�� WX� HV� SDUWL� WURS� YLWH� HW� ELHQ�

WURS� W{W�� RQ� Q·D� SDV� SX� WH� UHPHUFLHU� HW� WH� GLUH�
DGLHX�GpFHPPHQW� 

 *HRUJHV�� WX� UHVWHUDV� GDQV� QRWUH� F±XU� XQ� KRPPH�
ERQ� HW� JHQWLO� DYHF� TXL� QRXV� DLPLRQV� SDUWDJHU� GH�
ERQV�PRPHQWV�� 
'LVFUHW�� WUDYDLOOHXU�� HIILFDFH� HW� HQWKRXVLDVWH�� WX�
DV�GRQQp�EHDXFRXS�GH�WRQ�WHPSV�j�DPpOLRUHU�HW�j� 
HPEHOOLU� QRWUH� YLOODJH�� SDV� VHXOHPHQW� FRPPH�
DGMRLQW�SHQGDQW���DQV��PDLV�DXVVL�HQ�pWDQW�PHPEUH�
GH� SOXVLHXUV� DVVRFLDWLRQV� HW� HQ� QRXV� DLGDQW�
EpQpYROHPHQW� j� UpDOLVHU� OHV� WUDYDX[� GH� OD�
FRPPXQH� 

 -·DL� HX� O·KRQQHXU� HW� OH� SODLVLU� G·DSSUHQGUH� j� WH�
FRQQDvWUH�HW�GH�UpDOLVHU�GH�EHOOHV�FKRVHV�HQVHPEOH�
QRWDPPHQW� j� O·DVVRFLDWLRQ� MHXQHVVH� FUXFLPLQRLVH� R�� WX� DV� WRXMRXUV� pWp�
GLVSRQLEOH�SRXU�OHV�MHXQHV�GDQV�OD�MRLH�HW�OD�ERQQH�KXPHXU� 

   
-H�WLHQV�GRQF�j�WH�UHPHUFLHU�GX�IRQG�GX�F±XU�SRXU�WRXW�FH�TXH�WX�DV�UpDOLVp�
SRXU� QRXV�� SRXU� OHV� MHXQHV�� SRXU� QRWUH� YLOODJH�� QRV� UHQFRQWUHV� UHVWHURQW�
SDUPL� OHV� PHLOOHXUHV� GH� PD� SHWLWH� YLH� GH� 0DLUH�� 7X� YDV� QRXV� PDQTXHU�� MH�
SHQVH� j� /LOLDQH� TXL� D� DXVVL� WHOOHPHQW� GRQQp� HW� TXL� GRLW� DIIURQWHU� FHWWH�
LQMXVWH�IDWDOLWp� 
 
$X�UHYRLU�*HRUJHV��UHVSHFW��PHUFL� 

 
 
�������������������������������������������������������������������������������������������������������������-HDQ-<YHV 
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%HDX[�0LFNDsO 

/HFRPWH�5pJLV 

0RQLQ�$EHO 

3HUHLUD�-DFN\ 

$X]HQH�-HDQ-<YHV 

6FKDQLQJ�$XGUH\ 

0LFOR�*pUDUG 
7KLHEDXW�*pUDUG 0\Q\�9DOpULH 9RLQVRQ�/LOLDQH %HUWRQ�-XO\ 

9RV 
FRQVHLOOHUV�
PXQLFLSDX[ 

9LOODXPH�)ORULDQ 

9LOODXPH�0LFKDHO 

7XUDQVN\�'DPLHQ 

0DULQ�0LFKHO 
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9LH�VRFLDOH 
$XGUH\�6FKDQLQJ 
-XO\�%HUWRQ 
0LFKDsO�9LOODXPH 
/LOLDQH�9RLQVRQ 
9DOpULH�0\Q\ 

)RUrW�WHUUDLQV�
IOHXULVVHPHQW� 

)ORULDQ�9LOODXPH 
*pUDUG�0LFOR 
*pUDUG�7KLHEDXW 
'DPLHQ�7XUDQVN\ 
0LFKDsO�9LOODXPH 
0LFNDsO�%HDX[ 

%XGJHW 
-HDQ-<YHV�$X]HQH 
-XO\�%HUWRQ 
-DFN\�3HUHLUD 
$EHO�0RQLQ 

(DX�SRWDEOH� 
HW� 

$VVDLQLVVHPHQW��� 
 
-DFN\�3HUHLUD 
*pUDUG�7KLHEDXW 

'pOpJXp�&RP�G·DJJOR 
$EHO�0RQLQ 

7UDYDX[�HW� 
EkWLPHQWV 

-DFN\�3HUHLUD 
$EHO�0RQLQ 
'DPLHQ�7XUDQVN\ 
5pJLV�/HFRPWH 

&RPPXQDOH� 
GHV�LPS{WV 

)ORULDQ�9LOODXPH 
$EHO�0RQLQ 
5pJLV�/HFRPWH 
'DPLHQ�7XUDQVN\ 

5RXWHV�HW� 
&KHPLQV 

)ORULDQ�9LOODXPH 
*pUDUG�0LFOR 
*pUDUG�7KLHEDXW 
0LFNDsO�%HDX[ 
0LFKDsO�9LOODXPH 
 

7RXULVPH 
$XGUH\�6FKDQLQJ 
-XO\�%HUWRQ 
9DOpULH�0\Q\ 
*pUDUG�0LFOR 

&&$6 
-HDQ-<YHV�$X]HQH 
0LFKDsO�9LOODXPH 
/LOLDQH�9RLQVRQ 
-DFN\�3HUHLUD 
0LFKHO�0DULQ 

6DXYHJDUGH� 
GX�SDWULPRLQH 

-HDQ-<YHV�$X]HQH 
-XO\�%HUWRQ 
$XGUH\�6FKDQLQJ 
*pUDUG�0LFOR 

(QYLURQQHPHQW 
-HDQ-<YHV�$X]HQH 
$EHO�0RQLQ 
-DFN\�3HUHLUD 

&RPPXQLFDWLRQ 
-DFN\�3HUHLUD 
9DOpULH�0\Q\ 

6pFXULWp  
-DFN\�3HUHLUD 
)ORULDQ�9LOODXPH 
/LOLDQH�9RLQVRQ 

$SSHO� 
G·RIIUH 

-DFN\�3HUHLUD 
$EHO�0RQLQ 
5HJLV�/HFRPWH 
'DPLHQ�7XUDQVN\ 

&RPPLVVLRQV 



/$�&52,;�$8;�0,1(6�-�-8,//(7������-��3$*(�� 

  
&KHUV�KDELWDQWV�GH�/D�&URL[�DX[�0LQHV� 
 
 &HWWH�SpULRGH�GH�FRQILQHPHQW�D�pWp�O·RFFDVLRQ��SRXU�WRXW�OH�PRQGH��GH�V·DGRQQHU��DX[�
ORLVLUV�GX�EULFRODJH�HW�GX�MDUGLQDJH��&H�TXL�D�HQJHQGUp�TXHOTXHV�QXLVDQFHV��1RXV�HQ�
SURILWRQV�SRXU�YRXV�UDSSHOHU�TXHOTXHV�UqJOHV�GH�VDYRLU�YLYUH� 
 
 
 
 
/(6�18,6$1&(6�62125(6 
/HV�EUXLWV�WHOV�TXH ��OD�PXVLTXH��OHV�
WUDYDX[��OHV�WRQGHXVHV��OHV�
WURQoRQQHXVHV««9RXV�QRXV�DYH]�
FRPSULV��OHV�EUXLWV�UpSpWLWLIV�SHXYHQW�
QXLUH�j�YRWUH�YRLVLQDJH��9HLOOH]�j�
UHVSHFWHU�GHV�KRUDLUHV�FRQYHQDEOHV�
SRXU�JpQpUHU�FHV�QXLVDQFHV� 
1·KpVLWH]�SDV�j�FRPPXQLTXHU�HQWUH�
YRLVLQV��3UpYHQH]-YRXV�PXWXHOOHPHQW�
ORUVTXH�YRXV�GpFLGH]�G·HQWUHSUHQGUH�
GHV�WUDYDX[�XQ�SHX�EUX\DQWV� 
 
  
 
/(6�18,6$1&(6�9,68(//(6�(7�2/)$&7,9(6 
/HV�DLUHV�GH�VWRFNDJH�GHV�GpFKHWV�VRQW�GDQV�XQ�pWDW� 
FDWDVWURSKLTXH ��6DFV�pYHQWUpV«� 
 
1RXV�YRXV�UDSSHORQV�TXH�FHV�DLUHV�VRQW�UpVHUYpHV�DX[�VHXOHV�
SHUVRQQHV�DXWRULVpHV��VRLW�OHV�KDELWDQWV�TXL�UpVLGHQW�GDQV�
OHV�]RQHV�R��OHV�FDPLRQV�GH�UDPDVVDJH�Q·RQW�SDV�DFFqV� 
 
 /HV�VDFV�MDXQHV��SRXU�FHV�DLUHV��QH�SHXYHQW�rWUH�GpSRVpV�
TXH�OH�PDUGL�VRLU��YRLU�FDOHQGULHU�GLVWULEXp�j�WRXV�OHV�
IR\HUV�� 
 
 1RXV�DXWRULVRQV��FHSHQGDQW��DX[�UpVLGHQFHV�VHFRQGDLUHV�
GH�GpSRVHU�OHXUV�VDFV�MDXQHV�OH�GLPDQFKH�VRLU�SUpFpGDQW�OH� 
UDPDVVDJH��&·HVW�XQH�DXWRULVDWLRQ�H[FHSWLRQQHOOH��pWDQW�
GRQQp�TXH�OHV�UpVLGHQWV�QH�VRQW�SDV�SUpVHQWV�OH�PDUGL�VRLU� 
 

,QFLYLOLWpV 
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'HV�GpS{WV�G·RUGXUHV�PpQDJqUHV�HW�VDXYDJHV�RQW�pWp�UHOHYpV��
8QH�SODLQWH�D�pWp�GpSRVpH�DXSUqV�GH�OD�JHQGDUPHULH��XQH�
HQTXrWH�HVW�HQ�FRXUV��8QH�DLUH�GH�GpFKHWV�YHUWV��GDQV�QRWUH�
YLOODJH��HVW�j�O·pWXGH� 

 
 
 
 

 
 
 
 
/HV�IHX[�GHV�GpFKHWV�YHUWV�RX�DXWUHV�VRQW�,17(5',76�(7�
381,66$%/(6������½�G·DPHQGH���/HV�GpFKHWV�YHUWV�SHXYHQW�
rWUH�XWLOLVpV�SRXU�OH�FRPSRVW�RX�OH�SDLOODJH��DSUqV�EUR\DJH���LOV�
SHXYHQW�DXVVL�rWUH�GpSRVpV�HQ�GpFKHWWHULH��/HV�DXWUHV�GpFKHWV�
VRQW�j�WULHU��j�GpSRVHU�HQ�GpFKHWWHULH��GDQV�OHV�RUGXUHV�
PpQDJqUHV�RX�GDQV�OHV�VDFV�MDXQHV� 
 
 
 
 
 
 
 
'HV�GpMHFWLRQV�FDQLQHV�RQW�pWp�UHWURXYpHV�VXU�OH�WHUUDLQ�GH�
IRRWEDOO��HW�GLIIpUHQWV�VHQWLHUV��3DU�UHVSHFW�SRXU�WRXW�OH�
PRQGH��YHXLOOH]�QH�SDV�SURPHQHU�YRWUH�FKLHQ�VXU�OH�WHUUDLQ�HW�
UDPDVVHU�OHV�H[FUpPHQWV�GH�YRV�FKLHQV�ORUVTX·LOV�IRQW�GDQV�
GHV�HQGURLWV�LQDSSURSULpV��/HV�IRUrWV�VRQW�VXIILVDPPHQW� 
VSDFLHXVHV�SRXU�SURPHQHU�YRV�DQLPDX[� 

 
 
 

1RXV�FRPSWRQV�VXU�YRXV��0HUFL� 
 

/H�UHVSHFW�Q·HVW�SDV�XQH�IDLEOHVVH�PDLV�ELHQ�OD�SUHXYH�G·XQH�
ERQQH�pGXFDWLRQ� 

,QFLYLOLWpV 
VXLWH 



+RUDLUHV�SRXU�OHV� 
WUDYDX[� 

GH�EULFRODJH�RX�MDUGLQDJH � 
 

�/HV�MRXUV�RXYUDEOHV GH��K���j�
��K�HW�GH���K���j���K�� 
�/HV�VDPHGLV�GH��K�j���K� 

HW�GH���K�j���K 
�/HV�GLPDQFKHV�HW�MRXUV�IpULpV�

GH���K�j���K 

$UWLFOH�5���-��GX�FRGH�SpQDO��
(VW�SXQL�GH�O
DPHQGH�SUpYXH�
SRXU�OHV�FRQWUDYHQWLRQV�GH�OD��H�
FODVVH�OH�IDLW�GH�GpSRVHU��
G
DEDQGRQQHU��GH�MHWHU�RX�GH�
GpYHUVHU��HQ�OLHX�SXEOLF�RX�SULYp��
j�O
H[FHSWLRQ�GHV�HPSODFHPHQWV�
GpVLJQpV�j�FHW�HIIHW�SDU�
O
DXWRULWp�DGPLQLVWUDWLYH�
FRPSpWHQWH��VRLW�XQH�pSDYH�GH�
YpKLFXOH��VRLW�GHV�RUGXUHV�
PpQDJqUHV��7RXW�REMHW�GpSRVp�
VXU�OHV�WURWWRLUV HQ�GHKRUV�GHV�
GDWHV�HW�KRUDLUHV�GH�
FROOHFWHV SUpYXHV�HVW�FRQVLGpUp�
FRPPH�XQ�GpS{W�VDXYDJH��$X�
PrPH�WLWUH�SRXU�OHV�SHUVRQQHV�
TXL�ODLVVHQW�OHXUV�EDFV�
G
RUGXUH�HQ�GHKRUV�GHV�GDWHV�
HW�KRUDLUHV�GH�FROOHFWHV� 
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)HX[�GH�GpFKHWV�  
���½�G·DPHQGH 

 

5DSSHO� 
j�OD�/RL 
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)RUrW�–%RLV�GH�FKDXIIDJH 
 

  
9RLOj�SOXVLHXUV�DQQpHV�TXH�
QRWUH�IRUrW�FUXFLPLQRLVH�VXELW�
OD�VpFKHUHVVH�GH�SOHLQ�IRXHW��/H�
VFRO\WH�HVW�GH�SOXV�HQ�SOXV�
SUpVHQW�HW�UDYDJH�QRWUH�IRUrW�
TXH�FH�VRLW�OHV�ERLV�UpVLQHX[�RX�
IHXLOOXV�� 

  
 

 
 
/H�SUL[�FRQFHUQDQW�OD�YHQWH�GH�ERLV�QH�FHVVH�GH�EDLVVHU��8Q�
VXLYL�UpJXOLHU�GH�QRWUH�IRUrW�HVW�GpVRUPDLV�REOLJDWRLUH�VL�QRXV�
QH�YRXORQV�SDV�\�SHUGUH�GDYDQWDJH�� 
'X�ERLV�GH�FKDXIIDJH�HVW�SURSRVp�DX[�KDELWDQWV�GH�OD�
FRPPXQH���LO�VHUD�GLVSRQLEOH�SRXU�OH�SULQWHPSV�������3RXU�FHOD��LO�YRXV�IDXGUD�UHPSOLU�OH�
FRXSRQ�MRLQW�DYHF�OH�EXOOHWLQ����6L�YRXV�rWHV�LQWpUHVVpV��
UHWRXUQH]�OH�HQ�PDLULH��DYDQW�OH����VHSWHPEUH������ 
  

$X�SUL[�GH���½�OH�VWqUH��OHV�ORWV�
GH�ERLV�VHURQW�YHQGXV�SDU�ORW�GH�
��SDU�IR\HU��'X�IUrQH�
PDMRULWDLUHPHQW��OH�ERLV�VHUD�
GpEDUGp��GpELWp�HW�HPSLOp�DX�
FKDUJHRLU�DILQ�GH�JDUDQWLU�YRWUH�
VpFXULWp��,O�VHUD�j�HQOHYHU�VXU�
SODFH�  
0HUFL�GH�MRLQGUH��DX�FRXSRQ�UpSRQVH��XQ�DFRPSWH�GH������
GH�YRWUH�FRPPDQGH��VRLW�SRXU���VWqUHV���½�� j�O·RUGUH�GX�
WUpVRU�SXEOLF� 
 
3RXU�SOXV�GH�UHQVHLJQHPHQWV��YRXV�SRXYH]�PH�
FRQWDFWHU�DX�����������������)ORULDQ�9LOODXPH��
DGMRLQW� 

)RUrW 
%RLV�GH�

FKDXIIDJH 



7UDYDX[�
SODFH�VDLQW�
1LFRODV 
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/HV�WUDYDX[�GH�OD�SODFH�6DLQW�1LFRODV�DYDQFHQW�FRQVLGpUDEOHPHQW�PDOJUp��OD�
FULVH�VDQLWDLUH�TXH�QRXV�DYRQV�WRXV�VXEL� 



7UDYDX[�
SODFH�VDLQW�
1LFRODV 
�VXLWH� 
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(QFRUH�XQ�SHX�GH�SDWLHQFH�DYDQW�GH�YRLU�OH�UpVXOWDW�ILQDO� 
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%XGJHW 
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%XGJHW 
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$PpOLRUDWLRQ�GX�UpVHDX�G·HDX�SRWDEOH 
  
'HSXLV� SOXVLHXUV� DQQpHV�� QRXV� VXELVVRQV�GHV� VqFKHUHVVHV� ORQJXHV�HW� FDWDVWURSKLTXHV� TXL�
UpGXLVHQW�pQRUPpPHQW� OHV�GpELWV�GH�QRV�VRXUFHV�FH�TXL� SURYRTXH�VXU� OHV� VHFWHXUV�GH� OD�
%HKRXLOOH�HW�GX�&KDPS�GH�FKHYDO�G·LPSRUWDQWHV�SpQXULHV�G·HDX� 
/H�FRQVHLO�PXQLFLSDO�D�GRQF�GpFLGp�HQ������GH�UpDOLVHU�XQ�UpVHDX�G·HDX�GH�GLVWULEXWLRQ� 
DOLPHQWp�SDU�GHX[�JURXSHV�GH�VXUSUHVVLRQ�pTXLSpV�FKDFXQ�GH�GHX[�SRPSHV� 
  
/H�SUHPLHU�JURXSH�GH�SRPSDJH�TXL�VHUD�SRVp�FKHPLQ�GH�OD�%HKRXLOOH�SRXUUD�IRXUQLU��P��K�
j����EDUV�HW�OH�VHFRQG�JURXSH�GH�SRPSDJH�TXL�VHUD�SRVp�DX�FKDPS�GH�FKHYDO�SRXUUD�IRXUQLU�
�P��K�j����EDUV� 
  
 
����PO� GH� WX\DX� 39&�
'1��� HW� ����PO� GH�
WX\DX� 3(� '1��� VHURQW�
SRVpV� SDU� OHV� HPSOR\pV�
FRPPXQDX[� TXL�
HIIHFWXHURQW� pJDOHPHQW�
OHV� ��� EUDQFKHPHQWV�
G·HDX�HW�FRIIUHWV� 
FRPSWHXUV� 
  

 

 

8Q� SURMHW� HVW� HQ� FRXUV� DILQ� G·DOLPHQWHU�� VL� QRWUH� SURGXFWLRQ� OH�
SHUPHW��OHV�PDLVRQV�GH�0DQGUD\�HW�G·(QWUH�GHX[�(DX[�TXL�VH�WURXYHQW�
VXU� O·DXWUH� YHUVDQW� GH� OD� %HKRXLOOH� HW� pJDOHPHQW� OH� UpVHUYRLU� GH�
)RXFKLIRO�G·(QWUH�GHX[�(DX[��&HFL�VHUD�FHUWDLQHPHQW�SRVVLEOH�DSUqV�OD�
UpDOLVDWLRQ�GX�QRXYHDX�FDSWDJH�GH�6DGH\�TXL�IRXUQLW����P��K�HQ�SOHLQH�
VpFKHUHVVH� 

7UDYDX[�
HDX� 

SRWDEOH 



 
6XSHUYLVLRQ��WpOpJHVWLRQ��VHFWRULVDWLRQ 

 
5DSSHO 
 3RXU�WHUPLQHU�VXU�OH�VXMHW�HW�DILQ�GH�JpUHU�DX�PD[LPXP�OD�FRQVRPPDWLRQ�G·HDX�XQH�
WpOpJHVWLRQ�D�pWp�SRVpH�GDQV�FKDTXH�UpVHUYRLU��VXU�FKDTXH�FRPSWHXU�GH�SURGXFWLRQ��GH�
GLVWULEXWLRQ� HW� GH� VHFWRULVDWLRQ�� &HV� WpOpJHVWLRQV� SHUPHWWHQW� G·HQUHJLVWUHU� WRXWHV� OHV�
FRQVRPPDWLRQV�MRXUQDOLqUHV��OHV�QLYHDX[�GHV�UpVHUYRLUV�HW�OH�VXLYL�GX�WUDLWHPHQW�� 
5HOLpHV� HQWUH� HOOHV� HQ� FRQWLQXH� JUkFH� j� XQ� V\VWqPH� UDGLR� HW� VXUYHLOOpHV� SDU� XQH�
VXSHUYLVLRQ�j�OD�0DLULH��FH�V\VWqPH�SHUPHW�G·DPpOLRUHU�QRWUH�UHQGHPHQW�GH�UpVHDX�HW�GH�
OLPLWHU� OHV� IXLWHV� G·HDX��'H� SOXV�� HQ� FDV� GH� IXLWH� LPSRUWDQWH� RX� GH� QLYHDX� EDV� GDQV� XQ�
UpVHUYRLU�GHV�DSSHOV�G·XUJHQFH�VRQW�SURJUDPPpV�DILQ�G·LQWHUYHQLU�LPPpGLDWHPHQW�� 
 

 

%LHQ�pYLGHPPHQW��OHV�VXUSUHVVHXUV�VHURQW�UDFFRUGpV��JpUpV�HW�VXLYLV�SDU�OD�WpOpJHVWLRQ��
QRXV�VHURQW�SUpYHQXV�HQ�FDV�GH�SDQQH�HW�GH�VXUFRQVRPPDWLRQ�� 

/H�FRPSWHXU�GH�GpSDUW�SRXU�(QWUH�GHX[�(DX[�HW�0DQGUD\�VHUD�DXVVL�FRQQHFWp�VXU�QRWUH�
WpOpJHVWLRQ�DILQ�GH�FRQWU{OHU�OHV�FRQVRPPDWLRQV�MRXUQDOLqUHV�HW�SRXU�HIIHFWXHU�OD�
IDFWXUDWLRQ� 
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7UDYDX[�
HDX� 

SRWDEOH 
�VXLWH� 
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)OHXULVVHPHQW 

 
 1RXV�Q
DYRQV�PDOKHXUHXVHPHQW�SDV�SX�HIIHFWXHU�OD�MRXUQpH� 
SODQWDWLRQ�GHV�IOHXUV��FRPPH�WRXV�OHV�DQV��DYHF�O
DVVRFLDWLRQ� 
-HXQHVVH�&UXFLPLQRLVH�HQ�UDLVRQ�GX�&RYLG-��� 
  
 
/H�FRQVHLO�PXQLFLSDO�D�WHQX�PDOJUp�
WRXW��j�IOHXULU�QRWUH�YLOODJH�� /D�
FRPPDQGH�D�pWp�SULVH��FRPPH�OHV�
DQQpHV�DQWpULHXUHV��WDQW�HQ�
TXDOLWp�TX
HQ�TXDQWLWp��FKH]�
*HRUJHV�/DXUHQW�j�&RLQFKHV� � 
/D�MRXUQpH�V
HVW�GpURXOpH�OH� 
VDPHGL����PDL��DYHF�OHV�FRQVHLOOHUV�
PXQLFLSDX[�GLVSRQLEOHV��/
DUURVDJH�
VHUD�VXLYL�GH�SUqV�SDU�OHV� 
HPSOR\pV�FRPPXQDX[�GXUDQW�WRXW�
O
pWp� 

)OHXULVVHPHQW 
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8Q�GLVWULEXWHXU�j�SLHG�GH�JHO�K\GURDOFRROLTXH�D�pWp�RIIHUW�j�
/·$'05�HW�XQ��j�OD�PDLVRQ�GHV�VHUYLFHV�SDU�QRWUH�FRPPXQH��(Q�
UHPHUFLHPHQW�SRXU�OHXU�LQYHVWLVVHPHQW��DXSUqV�GH�QRV�DQFLHQV��
SHQGDQW�FHWWH�SpULRGH�VL�GLIILFLOH� 
/D�FRPPXQH�GH��/D&URL[�DX[�0LQHV�D�DXVVL�IRXUQL�XQ�GLVWULEXWHXU�j�
O·$60$&� 

 
8Q�JUDQG�EUDYR�DX�FOXE�©6DLQW�1LFRODV ª�TXL�D�RIIHUW�j�WRXV�VHV�DGKpUHQWV�XQ�PDVTXH�GH�
SURWHFWLRQ�HQ�WLVVX��7RXWHV�OHXUV�PDQLIHVWDWLRQV�SUpYXHV�MXVTX·j�OD�ILQ�GH�O·DQQpH������
VRQW��PDOKHXUHXVHPHQW��DQQXOpHV��/D�SUpVLGHQWH�/LOLDQH�9RLQVRQ�DLQVL�TXH�OHV�PHPEUHV�GX�
FRPLWp�UHSUHQGURQW�OHXUV�DFWLYLWpV�j�SDUWLU�GH�MDQYLHU�������VL�OHV�FRQGLWLRQV�VDQLWDLUHV�OH�
SHUPHWWHQW� 

%HOOH�LQLWLDWLYH���� 
 
'XUDQW�FHWWH�SpULRGH�GLIILFLOH��GHV�DFWLRQV�SRVLWLYHV�RQW�
YX�OH�MRXU��(Q�YRLFL�XQ�EHO�H[HPSOH�DYHF�OD�MHXQHVVH�
FUXFLPLQRLVH��DVVRFLDWLRQ�G
HQIDQWV�HW�DGROHVFHQWV�TXL�
±XYUH�SRXU�OH�YLOODJH�DXVVL�ELHQ�GDQV�OD�WDLOOH�GH�IUXLWLHU��
TXH�GDQV�OH�IOHXULVVHPHQW�RX�GDQV�OD�UHPLVH�HQ�pWDW�GHV�
PRQXPHQWV�GX�FLPHWLqUH�PLOLWDLUH����,OV�RUJDQLVHQW�HQWUH�
DXWUH�OH�ORWRZHHQ�FKDTXH�DQQpH�HQ�QRYHPEUH���/HV�
HQIDQWV�HW�OHV�PHPEUHV�DGXOWHV�GX�FRQVHLO�
G
DGPLQLVWUDWLRQ�RQW�HX��O
LGpH�JpQpUHXVH�GH�SLRFKHU�GDQV�
OHXU�WLUHOLUH�SRXU�RIIULU������HXURV�j�OD�FRPPXQH�DILQ�GH�
SHUPHWWUH�O
DFKDW�GH�PDVTXHV� 
1RXV�UHPHUFLRQV�FKDOHXUHXVHPHQW�FHW�pODQ�GH� 
JpQpURVLWp��GH�VROLGDULWp�WUqV�LPSRUWDQW�HW�WRXFKDQW�
VXUWRXW�GXUDQW�FHWWH�SpULRGH�GH�SDQGpPLH� 

,QLWLDWLYHV�
FRQWUH 
OD�&RYLG 
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3DV�VL�V\PSDWKLTXH��OD�WLTXH 

 
9RXV�OD�FRQQDLVVH]�WRXV��FHWWH�SHWLWH�ErWH��0DLV�VL��F·HVW�FHOOH�TXL�V·DFFURFKH�j��YRXV�TXDQG�
YRXV�YRXV�EDODGH]�HQ�IRUrW�RX�TXH�YRXV�MDUGLQH]��/$�7,48(����-·DLPH�ELHQ�OHV�ErWHV��PDLV�
FHOOH�Oj��121�� 
 
3RXUTXRL�"�SDUFH�TXH�&(57$,1(6�VRQW�SRUWHXVHV�GH�OD�EDFWpULH�©%RUUHOLDª��4X·HVW�FH�TXH�
F·HVW�"�&·HVW�OD�PDODGLH�GH�/\PH��&HWWH�IRXWXH�PDODGLH�TXL�WRXFKH�EHDXFRXS�WURS�GH�
SHUVRQQHV�GDQV�QRWUH�EHDX�YLOODJH� 
 
4XH�IDXW-LO�IDLUH�VL�HOOH�YRXV�PRUG�" 
· �,O�IDXW�OD�UHWLUHU�OH�SOXV�UDSLGHPHQW�SRVVLEOH�DYHF�XQ�WLUH�WLTXH��1H�
SDV�FRPSULPHU�OH�FRUSV��HOOH�ULVTXHUDLW�GH�OLEpUHU�VHV�EDFWpULHV� 

1H�SDV�XWLOLVHU�G·pWKHU��GH�O·KXLOH��GH�O·DOFRRO�RX�XQH�IODPPH� 
· �'pVLQIHFWHU�OD�PRUVXUH�HW�VXUYHLOOHU�SHQGDQW�XQ�PRLV� 
 
 
 
 

/D�PDODGLH�GH�/\PH 
 

6L�XQH�DXUpROH�URXJH�DSSDUDvW�DXWRXU�GH�OD�PRUVXUH�GDQV�OHV�MRXUV��OHV�
VHPDLQHV�RX�OH�PRLV�TXL�VXLYHQW��,O�HVW�LPSpUDWLI�GH�FRQVXOWHU�YRWUH� 
PpGHFLQ� 
/D�PDODGLH�GH�/\PH�SHXW�VH�PDQLIHVWHU�DSUqV�SOXVLHXUV�DQQpHV��VL�HOOH�
HVW�WUDLWpH�WURS�WDUGLYHPHQW��(OOH�V·DWWDTXH�DX�V\VWqPH�QHUYHX[�
�QHUIV��SDUDO\VLH��IDWLJXH�LQWHQVH��GRXOHXUV�DUWLFXODLUHV«� 
 
 
 
/HV�SUpFDXWLRQV�j�SUHQGUH��� 
· �3RUWHU�GHV�YrWHPHQWV�FRXYUDQWV��SDQWDORQV��PDQFKHV�ORQJXHV��FKDSHDX��� 
· �(YLWHU�OHV�KDXWHV�KHUEHV��UHVWHU�VXU�OHV�VHQWLHUV 
· �([DPLQHU�YRV�YrWHPHQWV�HW�OHV�SDUWLHV�GH�YRWUH�FRUSV��]RQHV�FKDXGHV���FUHX[�GH� 
JHQRX[��DLVVHOOHV��FXLU�FKHYHOX��FRXS«� 
 
1·KpVLWH]�SDV�j�GHPDQGHU�j�YRWUH�PpGHFLQ��XQH�DQDO\VH�GH�VDQJ��QRXV�QH�VRPPHV� 
MDPDLV�WURS�SUXGHQWV��3UHQH]�VRLQ�GH�YRXV� 
 

7LUH�WLTXH 

DXUpROH 

,QIR 
VDQWp 
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/D�S\UDOH�GX�EXLV 
 
� /D�S\UDOH�GX�EXLV�HVW�OD�FKHQLOOH�G·XQ�SDSLOORQ�GH�QXLW��RULJLQDLUH 

G·$VLH��&HWWH�FKHQLOOH�HVW�LPSODQWpH�HQ�/RUUDLQH�GHSXLV������HW�HOOH� 
GpYRUH�OHV��IHXLOOHV�WHQGUHV�GH�QRV�EXLV�� 

 
 
/D�FKHQLOOH�HVW�UHFRQQDLVVDEOH�j�VRQ�FRUSV�GH�FRXOHXU�YHUW�FODLU��VWULp�ORQJLWXGLQDOHPHQW�GH�
YHUW�IRQFp��DYHF�GHV�YHUUXHV�QRLUHV�HW�GH�ORQJV�SRLOV��EODQFV�LVROpV��6D�WrWH�HVW�QRLUH�
OXLVDQWH�HW�VHV�SDWWHV�VRQW�MDXQHV��$X�GHUQLHU�VWDGH�GH�VD�FURLVVDQFH���HOOH�PHVXUH�HQYLURQ�
��-���PP�GH�ORQJ� 
 

&HUWDLQV�KDELWDQWV�GH�/D�&URL[�DX[�0LQHV�RQW�GpMj�pWp�YLFWLPHV�G·DWWDTXHV�
GH�S\UDOH��/HV�EXLV�GHYLHQQHQW�MDXQHV��FRPPH�EUXOpV�HW�UHFRXYHUWV�G·XQH�
WRLOH�YLVTXHXVH��,O�IDXW�YpULILHU�OD�EDVH�GX�EXLV��OHV�FKHQLOOHV��V·DWWDTXHQW�DX[�
IHXLOOHV��SDV�DX�ERLV��&HUWDLQV�DUEXVWHV�GH�SHWLWHV�WDLOOHV�VRQW�HQWLqUHPHQW�
GpIROLpV�HW�ULVTXHQW�IRUW�GH�GpSpULU��/
DVSHFW�HVWKpWLTXH�GHV�DUEXVWHV�
LQIHVWpV�HVW�pJDOHPHQW�WUqV�DOWpUp� 

 

(WDQW�GRQQp�TX·HQ�(XURSH��O
HVSqFH�Q·D�SDV�GH�
SUpGDWHXUV�QDWXUHOV�RX�UpJXODWHXUV�QDWXUHOV��HOOH�VH�
PRQWUH�EHDXFRXS�SOXV�LQYDVLYH�HW�GpYDVWDWULFH�TXH�
GDQV�VRQ�SD\V�G�·RULJLQH�� 

 

/HV�GLIIpUHQWHV�VROXWLRQV�� 

*/D�OXWWH�PpFDQLTXH�SDU�SUpOqYHPHQW�ORUVTXH�OHV�FKHQLOOHV�VRQW�HQ�
SHWLW�QRPEUH��(OOHV�QH�VRQW�SDV�XUWLFDQWHV� 

*'HV�SLqJHV�j�SKpURPRQHV�SHUPHWWHQW�G·DWWLUHU�OHV�SDSLOORQV�DYDQW�
TX·LOV�QH�SRQGHQW��F·HVW�XQ�WUDLWHPHQW�ELR�TXL�pYLWH�GH�WXHU�OHV�
DEHLOOHV� 

*/D�GHVWUXFWLRQ�GHV�EXLV�ORUVTXH�OHV�DWWDTXHV�VRQW�WURS�LPSRUWDQWHV� 

-DUGLQ 
 



%RQ�SODQ� 

 
-$5',1$*(�� 

 
$YHF�OH�VROHLO�TXL�V·LQVWDOOH��QRWUH�MDUGLQ�HW�QRWUH�SRWDJHU�HQ�SDUWLFXOLHU�UpFODPHQW� 
QRWUH�SUpVHQFH��,O�HVW�LQXWLOH�GH�GpYHUVHU�GHV�SURGXLWV�FKLPLTXHV�GDQV�YRWUH�MDUGLQ�SRXU�
OH�SURWpJHU��3RXUTXRL�QH�SDV�OH�IDLUH�QDWXUHOOHPHQW�"�9RWUH�MDUGLQ�YD�DGRUHU�HW�LO�YRXV�OH�
UHQGUD�ELHQ�� 
 
 
 
/D�EDQDQH���8Q�HQJUDLV�pWRQQDQW�� 
/HV�SODQWHV�YHUWHV��HQ�SDUWLFXOLHU�OHV�URVLHUV��DGRUHQW�OD�SHDX�GH� 
EDQDQH��(QWHUUH]�DX�QLYHDX�GX�SLHG��OD�SHDX�GH�EDQDQH�TXL�IHUD�RIILFH�
G·HQJUDLV��6L�YRXV�DYH]�GHV�SODQWHV�YHUWHV�G·LQWpULHXU��LO�HVW�SRVVLEOH�
GH�OXVWUHU�OHV�IHXLOOHV�DYHF�OD�SHDX��/D�SHDX�GH�EDQDQH�UHQIHUPH�GHV�
YHUWXV�DQWLIRQJLTXHV�HW�HQ]\PDWLTXHV�� 
 
 
 
/·KXLOH�G·ROLYH���/·HQQHPL�QDWXUHO�GHV�SXFHURQV�� 
/HV�SXFHURQV�VRQW�JRXUPDQGV�GHV�IHXLOOHV��GHV�IOHXUV�PDLV�GpWHVWHQW�
O·KXLOH�G·ROLYH��3RXU�SURILWHU�GHV�ELHQIDLWV�GH�FH�SURGXLW��LO�YRXV�VXIILW�
G·LQFRUSRUHU�XQH�FXLOOqUH�j�VRXSH�j�OD�EDVH�GH�YRWUH�SODQWH��/HV�SXFHURQV�
GLVSDUDvWURQW�HW�OHV�SODQWHV�SRXUURQW�V·pSDQRXLU�SOHLQHPHQW�� 
 
 
 
/·HDX�GH�FXLVVRQ���8Q�DWRXW�YLWDPLQp�� 
1H�JDVSLOOH]�SOXV�O·HDX�GH�FXLVVRQ�GHV�OpJXPHV��QL�FHOOH�GHV�±XIV��,O�HVW�
SRVVLEOH�GH�O·XWLOLVHU�SRXU�QRXUULU�OHV�SODQWHV�G·LQWpULHXU�DLQVL�TXH�OHV�
IOHXUV�FRXSpHV�TXH�YRXV�GpSRVH]�GDQV�GHV�YDVHV��,O�VXIILW�G·DUURVHU�OHV�
SODQWHV�DYHF�FHWWH�HDX��TXL�D�FRQVHUYp�OHV�PLQpUDX[�DLQVL�TXH�OHV� 
YLWDPLQHV�GHV�OpJXPHV�FXLWV�� 
 
 
&RQVHLO���/HV�OpJXPHV�VH�FRQVHUYHQW�PLHX[�ORUVTX·LOV�VRQW�UpFROWpV�OH�PDWLQ�WUqV�W{W��
DSUqV�XQ�ERQ�DUURVDJH�GH�OD�YHLOOH�DX�VRLU�� 
 
 

©$35(6�6$,17(-352&8/(���$55,9(�/$�&$1,&8/(�ª� 
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/H�FRLQ�
GHV� 

DVWXFHV 



 
6$17(�� 

 
'XUDQW�O·pWp��LO�HVW�WHQWDQW�GH�UHVWHU�GH�ORQJXHV�KHXUHV�HQ�WHUUDVVH�RX�VXU�OD�SODJH�
RXEOLDQW�GH�VH�SURWpJHU��XQ�FRXS�GH�VROHLO�HVW�GRQF�YLWH�DUULYp��0DXYDLV�SRXU�OD�VDQWp�� 
GRXORXUHX[��OHV�FRXSV�GH�VROHLO�SHXYHQW�rWUH�VRXODJpV�JUkFH�j�TXHOTXHV�DVWXFHV«� 
 
 
 
 
0LVH]�VXU�OD�WRPDWH�SRXU�VRLJQHU�XQ�FRXS�GH�VROHLO�� 
)DFH�j�XQ�FRXS�GH�VROHLO�OH�UHPqGH�HVW�SDUIRLV�DX�IRQG�GH�
YRWUH�EDF�j�OpJXPHV���/D�WRPDWH�FRQWLHQW�XQ�SXLVVDQW�
DQWLR[\GDQW�DSSHOp�O\FRSHQH��&HOXL-FL�DLGH�j�OD�UHFRQVWUXFWLRQ�
GH�OD�SHDX�HW�VRXODJH�OHV�EU�OXUHV��&H�IUXLW-OpJXPH�SHUPHW�
pJDOHPHQW�G·pYLWHU�O·DSSDULWLRQ�GH�FORTXHV��'pFRXSH]�TXHOTXHV�
URQGHOOHV�GH�WRPDWH�VTXH�YRXV�GpSRVH]�VXU�YRWUH�FRXS�GH�
VROHLO�HW�ODLVVH]�DJLU�SHQGDQW�TXHOTXHV�PLQXWHV�� 
 
 
 
 
/H�FDWDSODVPH�GH�SRPPH�GH�WHUUH�� 
/HV�URQGHOOHV�GH�SRPPHV�GH�WHUUH�FUXH�DSSOLTXpHV�
VXU�OD�SHDX�SHUPHWWHQW�G·DSDLVHU�OHV�OpJqUHV� 
EU�OXUHV�HW�OD�VHQVDWLRQ�GH�FKDOHXU��/H�FDWDSODVPH�
VHUD�FRPSRVp�GH�SRPPHV�GH�WHUUH�FRXSpHV�HQ�ILQHV�
URQGHOOHV��5HQRXYHOH]�OHV�DSSOLFDWLRQV�SOXVLHXUV�IRLV�
SDU�MRXU�� 
 
 
 
 
 
&RQVHLO���&HSHQGDQW��PLHX[�YDXW�SUpYHQLU�TXH�JXpULU�SURWpJH]-YRXV�FRQWUH�OHV�FRXSV�GH�
VROHLO�FHW�pWp��� 
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/H�FRLQ�
GHV� 

DVWXFHV 
�VXLWH� 
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)$5�/255$,1�$8;�0,5$%(//(6 
 

 
 
3RXU���SHUVRQQHV��PRXOH�GH����FP�GH�GLDPqWUH�� 
3UpSDUDWLRQ������PLQXWHV� 
&XLVVRQ������PLQXWHV� 
 
,QJUpGLHQWV�� 
-�����PO�GH�ODLW�HQWLHU� 
-�����J�GH�VXFUH� 
-�����J�GH�IDULQH� 
-���±XIV� 
-���JRXVVH�GH�YDQLOOH� 
-����J�GH�EHXUUH�����VHO� 
-���F�j�VRXSH�GH�NLUVFK��IDFXOWDWLI�� 
-�����J�GH�PLUDEHOOHV��QRQ�GpQR\DXWpHV�� 
 
 
3UpFKDXIIH]�OH�IRXU�j������&�������&�SRXU�PRL��� 
)DLWHV�FKDXIIHU�OH�ODLW�SHQGDQW�HQYLURQ���PLQXWHV�
DYHF�XQH�SDUWLH�GX�VXFUH��HQYLURQ�����GH�OD�
TXDQWLWp�WRWDOH���OD�JRXVVH�GH�YDQLOOH�JUDWWpH�HW�OH�EHXUUH��9RXV�Q·rWHV�SDV�REOLJpV�GH�
PHWWUH�GX�VXFUH�j�FH�PRPHQW��FHOD�pYLWH�TXH�OH�ODLW�Q·DWWDFKH�GDQV�OD�FDVVHUROH�� 
)RXHWWH]�OHV�±XIV�HW�OH�UHVWH�GH�VXFUH��,QFRUSRUH]�OD�IDULQH�WDPLVpH�WRXW�HQ� 
PpODQJHDQW��9HUVH]�OH�ODLW�WLpGL��3DUIXPH]�DYHF�OH�NLUVFK�� 
%HXUUH]�OH�PRXOH��5pSDUWLVVH]�OHV�PLUDEHOOHV�VDQV�OHV�GpQR\DXWHU��6L�YRXV�{WH]�OHV�
QR\DX[��OHV�IUXLWV�ULVTXHQW�GH�UHQGUH�EHDXFRXS�GH�MXV�HW�OH�IDU�Q·DXUD�SDV�OD�PrPH� 
VDYHXU��5HFRXYUH]�GH�SkWH�� 
*OLVVH]�DX�IRXU�SRXU����PLQXWHV�SXLV�EDLVVH]�OH�IRXU�j������&��/HV�WHPSpUDWXUHV�HW�WHPSV�
GH�FXLVVRQ�pWDQW�LQGLFDWLIV��YpULILH]�OD�FXLVVRQ�GX�IDU�HQ�SODQWDQW�OD�SRLQWH�G·XQ�FRXWHDX�
TXL�GRLW�UHVVRUWLU�QHWWH��/DLVVH]�UHIURLGLU�OH�IDU�� 
5pVHUYH]�DX�UpIULJpUDWHXU�MXVTX·DX�PRPHQW�GH�OH�GpJXVWHU�� 
 

 
5(*$/(=-9286��� 

&XLVLQH 

&XLVLQH 
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%LHQYHQXH�j����� 
 
 
 

(OLRW�Qp�OH����MDQYLHU������ 
GH�6WpSKDQLH�HW�:LOIULHG�6(-2851( 

 
 

�+XJR�Qp�OH��HU�MXLOOHW������ 
'H��1RpPLH�7+,(%$87�HW�-pU{PH�.(03) 

 
 
 
 
 
 
 

 
 

,OV�QRXV�RQW�TXLWWp����� 
 
0U�9,(,5$�(YDULVWR�$QWRQLR�OH����PDUV����� 
0U�63,5<�-HDQ�OH����PDUV����� 
0U�*(5$5'�*HRUJHV�OH����PDL����� 
0U�&+$55,(5�$QGUp�OH����PDL����� 

eWDW�FLYLO 
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0DLULH � 
$FWXHOOHPHQW�IHUPpH�DX�SXEOLF��(Q�FDV�GH�EHVRLQ��YHXLOOH]�FRQWDFWHU�OD�VHFUpWDLUH�DX[�
KRUDLUHV�KDELWXHOV�G
RXYHUWXUH���GX�OXQGL�DX�YHQGUHGL�GH��K�j���K��DX� 
(��������������� 
SDU�PDLO ��PDLULH�FURL[DX[PLQHV#ZDQDGRR�IU 
(Q�FDV�G
XUJHQFH�HW�HQ�GHKRUV�GHV�KRUDLUHV�G
RXYHUWXUH�YHXLOOH]�DSSHOHU�OH � 
(��������������� 
6LWH�LQWHUQHW���KWWSV���ZZZ�ODFURL[DX[PLQHV�QHW� 
 
6DOOH�SRO\YDOHQWH � 
3DU�GpFLVLRQ�GX�FRQVHLO�PXQLFLSDO�HW�SRXU�GHV�UDLVRQV�VDQLWDLUHV��OD�VDOOH�SRO\YDOHQWH�VHUD�
IHUPpH�DX�SXEOLF�MXVTXH�VHSWHPEUH�������(OOH�URXYULUD�VHV�SRUWHV�VHXOHPHQW�VL�OHV�
PHVXUHV�VDQLWDLUHV�JRXYHUQHPHQWDOHV�OLpHV�DX�&29,'-���\�VRQW�IDYRUDEOHV� 
 
/HV�QXPpURV�XWLOHV � 
0pGLJDUGH ���������������� 
8UJHQFH�YLWDOH ���� 
&HQWUH�DQWL�SRLVRQ ���������������� 
 
 
/HV�LQIRUPDWLRQV�XWLOHV�OLpHV�j�OD�YLH�GX�YLOODJH � 

 
9HXLOOH]�WpOpFKDUJHU�VXU�YRWUH�WpOpSKRQH�SRUWDEOH�O
DSSOLFDWLRQ�LOOLZDS�DYHF�OH�FRGH�
�������YRXV�UHFHYUH]�GHV�© DOHUWHV ª�HQ�GLUHFW�VXU�OHV�FRXSXUHV�G
HDX��OHV�
pYpQHPHQWV��OHV�WUDYDX[�HWF��� 
 
 
8Q�FRPSWH�)DFHERRN�OLp�j�OD�YLH�GH�QRWUH�YLOODJH�VHUD�SURFKDLQHPHQW�FUpp� 
 
 

/HV�MHXQHV�QpV�HQ������VRQW�SULpV�GH�VH�UHQGUH�HQ�PDLULH�SRXU�OH�
UHFHQVHPHQW��&HWWH�DWWHVWDWLRQ�HVW�REOLJDWRLUH�SRXU�OHV�GHPDQGHV�
DGPLQLVWUDWLYHV��SHUPLV��%DF«��� 
 
/H�GpILEULOODWHXU�VLWXp�j�GURLWH�GH�O
HQWUpH�GH�OD�VDOOH�SRO\YDOHQWH�HVW�DFFHVVLEOH��6XLYH]�
OHV�LQVWUXFWLRQV�GH�OD�ERUQH�HQ�FDV�GH�EHVRLQ�HW�DSSHOHU�OHV�VHFRXUV� 
3URFKDLQHPHQW��XQ�VHFRQG�GpILEULOODWHXU�VHUD�LQVWDOOp��j�OD�PDLULH��SODFH�6DLQW�1LFRODV� 

,QIRV� 
SUDWLTXHV 
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&DVHUQH�OD�SOXV�SURFKH� 
 

6HUYLFH�'pSDUWHPHQWDO�,QFHQGLH�HW�6HFRXUV 
��UXH�GX�VWDGH 

������%DQ�GH�/DYHOLQH 
7HO����������������� 

 

 

3RPSLHUV 
 

5HFUXWHPHQW 




