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0DLULH�GX�7RXYHW�
(Q� FDV� G·XUJHQFH�� YRXV� SRXYH]� FRQWDFWHU� OHV� pOXV�
OH�ZHHN�HQG�HW�OHV�MRXUV�IpULpV�DX���������������
9RXV� YRXOH]� UHQFRQWUHU� XQ� pOX�� SUHQH]� UHQGH]�YRXV� HQ��
WpOpSKRQDQW�DX�VHFUpWDULDW�GH�OD�PDLULH�GX�7RXYHW�
/DXUHQFH� 7+e5<�� PDLUH�� GpOpJDWLRQ� GpYHORSSHPHQW�
pFRQRPLTXH�HW�ÀQDQFHV�
$QGUp�*211(7���HU�DGMRLQW��GpOpJDWLRQ�WUDYDX[�HW�UpVHDX[�
$QQLH� 98,//(502=�� �H� DGMRLQWH�� GpOpJDWLRQ� VROLGDULWpV�
YLH�VFRODLUH�HW�OHFWXUH�SXEOLTXH�
0LFKHO�12//<���H�DGMRLQW��GpOpJDWLRQ�YLH�DVVRFLDWLYH�
'RPLQLTXH�*8,//21���H�DGMRLQWH��GpOpJDWLRQ�YLH�FXOWXUHOOH�
HW�SDWULPRLQH�
&pFLOH�%$&+(/27���H�DGMRLQWH��GpOpJDWLRQ�XUEDQLVPH�
$GUHVVH�PpO���PDLULH#OHWRXYHW�FRP
$GUHVVH�ZHE���ZZZ�OHWRXYHW�FRP
7pO�������������������)D[���������������
��OH�OXQGL�GH��K���j���K���HW�GH���K���j���K��
��OH�PHUFUHGL�GH��K���j���K���HW�GH���K���j���K��
��OH�YHQGUHGL�GH��K���j���K���HW�GH���K���j���K��
��OH�VDPHGL�GH��K���j���K��
$FFXHLO�WpOpSKRQLTXH�GX�OXQGL�DX�YHQGUHGL�GH��K���j���K���
HW�OH�VDPHGL�GH��K���j���K���
3RLQW�:L)L
(Q�OLEUH�DFFqV�DX[�KHXUHV�G·RXYHUWXUH�GH�OD�%LEOLRWKqTXH�
5pVHUYDWLRQ�GH�VDOOHV
&DWKHULQH�0DUDXG
��j�OD�PDLULH��7pO����������������
��j�OD�PDLVRQ�GHV�DVVRFLDWLRQV��OH�PHUFUHGL�GH���K�j���K�HW�
OH�YHQGUHGL�GH��K�j���K��7pO�����������������
0pO�UHVDVDOOHV#OHWRXYHW�FRP
&RQVHLOV�PXQLFLSDX[
7RXV�OHV�GHX[�PRLV��VDOOH�GX�FRQVHLO�GH�OD�PDLULH�
&RQVHLOV�PXQLFLSDX[�G·HQIDQWV
5HQVHLJQHPHQWV�DX����������������

'pSXWp�GH�O·,VqUH
)UDQoRLV�%URWWHV���VHFUpWDULDW�SDUOHPHQWDLUH�
����SODFH�GH�OD�0DLULH���������/$�7(55$66(�
7pO�����������������²�)D[����������������
0pO�IUDQFRLV�EURWWHV#ZDQDGRR�IU

*HQGDUPHULH���EULJDGH�GX�7RXYHW
5XH�GH� OD�3ULROD���2XYHUWXUH�GX� OXQGL�DX�VDPHGL�GH��K���
j��K���HW�GH���K���j���K����OH�GLPDQFKH�HW�OHV�MRXUV�IpULpV�
GH��K���j���K���HW�GH���K���j���K���
7pO�������������������)D[����������������

%Y�UYSXMHMIR�ZSYW�TSYZI^�GSRXEGXIV
/·pFROH�PDWHUQHOOH��GLUHFWULFH�)ORUHQFH�*KLVROÀ�
DX����������������
/·pFROH�pOpPHQWDLUH��GLUHFWHXU�-HDQ�0LFKHO�9LYDQW��
DX����������������
/H�FROOqJH�/D�3LHUUH�$LJXLOOH��SULQFLSDO�'DQLHO�.RWRZVN\��
DX������������������)D[����������������
/H�UHVWDXUDQW�VFRODLUH�DX����������������
/D�JDUGH�SpUL�VFRODLUH�DX����������������
/·DFFXHLO�GH�ORLVLUV�DX����������������
/D�SV\FKRORJXH�VFRODLUH�DX����������������
/H�UHODLV�G·DVVLVWDQWHV�PDWHUQHOOHV��$PDQGLQH�0LOOLR]�
DX����������������
/D�KDOWH�JDUGHULH�DX����������������
/D�VDOOH�GX�%UHVVRQ��-��)��2UWROODQG��DX����������������
/HV�VHUYLFHV�WHFKQLTXHV�DX����������������
/H�VHUYLFH�XUEDQLVPH�DX����������������
3HUPDQHQFHV�VXU�UHQGH]�YRXV�OH�OXQGL�GH���K���j���K��HW�
OH�YHQGUHGL�GH��K���j���K�
/H�VHUYLFH�YLH�VFRODLUH��FKHI�GH�VHUYLFH�)UpGpULTXH�3DWW\Q�
DX����������������

%LEOLRWKqTXH�PXQLFLSDOH
$YHQXH�)HUQDQG�*UDV���������/H�7RXYHW
7pO������������������/D�ELEOLRWKqTXH�HVW�RXYHUWH�DX�SXEOLF��
OH�PDUGL�GH���K�j���K��OH�PHUFUHGL�GH���K���j���K���HW�GH�
��K���j���K����OH�YHQGUHGL�GH���K�j���K�HW�OH�VDPHGL�GH�
��K���j���K���HW�GH���K���j���K����+RUDLUHV�SHQGDQW�OHV�
YDFDQFHV���OH�PDUGL�GH���K�j���K��OH�PHUFUHGL�GH���K���j�
��K����OH�YHQGUHGL�GH���K�j���K�HW�OH�VDPHGL�GH���K���j�
��K���

/D�3RVWH
/H�OXQGL��PHUFUHGL�HW�YHQGUHGL�GH��K���j���K���HW�GH���K���
j���K�����OH�PDUGL�GH��K���j���+���HW�GH���K���j���K�����
OH�MHXGL�HW�OH�VDPHGL�GH��K���j���K���

/RJHPHQW
/·$GLO� �$VVRFLDWLRQ� GpSDUWHPHQWDOH� G·LQIRUPDWLRQ� DX�
ORJHPHQW��YRXV�LQIRUPH�VXU�YRV�GURLWV�HW�REOLJDWLRQV�HQ�WDQW�
TXH�ORFDWDLUHV�RX�SURSULpWDLUHV��3HUPDQHQFHV�j�&UROOHV� OH�

�H� MHXGL� GH� FKDTXH�PRLV�� HW� j� 3RQWFKDUUD� OH� �H� MHXGL� GH�
FKDTXH�PRLV�GH���K���j���K���

6LqJH�VRFLDO������ERXOHYDUG�0DUpFKDO�-RIIUH�������*UHQREOH
7pO�����������������

'HX[�DVVRFLDWLRQV�SHXYHQW�DXVVL�YRXV�UHQVHLJQHU��
��/H�3DFW�GH�O·,VqUH���SHUPDQHQFHV�VXU�UHQGH]�YRXV�DX�
���������������
�� +DELWDW� 	� GpYHORSSHPHQW� FRQVHLOV�� j� OD� PDLULH�� OH� �H�
YHQGUHGL�GX�PRLV�GH���K���j���K����&RQWDFWH]�0PH�/DP\����
����������������0pO�PODP\�KG#ZDQDGRR�IU�

/HV�PDUFKpV�GX�7RXYHW
7RXV�OHV�VDPHGLV�j�SDUWLU�GH��K����YRXV�SRXYH]�GpFRXYULU�
XQH�DPELDQFH�GH�PDUFKp�GH�YLOODJH�DXWRXU�G·XQH�WUHQWDLQH�
G·H[SRVDQWV�TXL�SURSRVHQW�GHV�SURGXLWV�GH�TXDOLWp�
/H� PHUFUHGL� PDWLQ�� XQ� SOXV� SHWLW� PDUFKp� DOLPHQWDLUH� HVW�
SUpVHQW�SODFH�GH�O·pFROH�pOpPHQWDLUH��
/D�FLUFXODWLRQ�HW�OH�VWDWLRQQHPHQW�VRQW�LQWHUGLWV��SDU�DUUrWp�
PXQLFLSDO�� OH�VDPHGL�PDWLQ�GH��K���j���K���VXU� OD�SODFH�
GH�O·pJOLVH�

$FWLRQ�VRFLDOH�
&HQWUH�FRPPXQDO�G·DFWLRQ�VRFLDOH��&&$6�
/H� &&$6� DVVXUH� XQH� SHUPDQHQFH� KHEGRPDGDLUH��
j�OD�PDLULH��/·DFFXHLO�VH�IDLW�VXU�UHQGH]�YRXV�
7pO�������������������0pO�FFDV#OHWRXYHW�FRP�
3RLQW�LQIR�$XWRQRPLH�3HUVRQQHV�kJpHV
8QH�SHUPDQHQFH�HVW�DVVXUpH�SDU�0DULH�&KULVWLQH�*RPHV�j�
OD�PDLULH�FKDTXH�PHUFUHGL�GH����KHXUHV�j����KHXUHV��DYHF�
RX�VDQV�UHQGH]�YRXV�
7pO������������������
3{OH�(PSORL�
6LWH�G·DFFXHLO�j�3RQWFKDUUD������DYHQXH�GH�OD�*DUH�
��GX�OXQGL�DX�MHXGL�GH��K���j���K���HW�GH���K���j���K��
��OH�YHQGUHGL�GH��K���j���K��
7pO�����������������
$VVLVWDQWH�VRFLDOH
9RXV� SRXYH]� FRQWDFWHU� OH� FHQWUH� PpGLFR�VRFLDO� GH�
3RQWFKDUUD�DX����������������
&DLVVH�SULPDLUH�G·DVVXUDQFH�PDODGLH��&3$0�
$JHQW�GH�OD�6pFXULWp�VRFLDOH���0DGDPH�&ODXGHWWH�%XULOORQ��
XQ�PHUFUHGL� VXU�GHX[� �VHPDLQH�SDLUH��GH���K���j���K���
j�OD�PDLULH��
&DLVVH�GH�UHWUDLWH
'HSXLV�OH��HU�PDL�������OD�SHUPDQHQFH�UHWUDLWH�Q·HVW�SOXV�
DVVXUpH� DX� 7RXYHW�� /HV� IXWXUV� UHWUDLWpV� VRQW� GpVRUPDLV�
UHoXV�DX�3RLQW� DFFXHLO� UHWUDLWH�GH�3RQWFKDUUD�GX� OXQGL� DX�
MHXGL�VXU�UHQGH]�YRXV��
7pO�����������������������GHSXLV�XQ�PRELOH�RX�XQH�ER[��
&5$0�VHUYLFH�VRFLDO
/H��H� YHQGUHGL� GX�PRLV�GH��K���j���K���j� OD�PDLULH� GX�
7RXYHW�VXU�UHQGH]�YRXV�
7pO�����������������
0LVVLRQ�ORFDOH
&RULQQH�eWLHQQH�HVW�©�FRQVHLOOqUH�MHXQHV�ª�SRXU�OHV�������
DQV� HW� YRXV� UHoRLW� OH� �qPH� YHQGUHGL� GX�PRLV� GH� �K��� j�
��K����j�OD�PDLULH�
/HV� UHQGH]�YRXV� VH�SUHQQHQW� j� OD�0LVVLRQ� ORFDOH� �� ������
���������
&RRUGLQDWHXU�GH�O·DLGH�j�GRPLFLOH�GHV�SHUVRQQHV�kJpHV�
�$'3$�
�� $XUpOLH� 0DVQDGD� YRXV� DFFXHLOOH� VXU� UHQGH]�YRXV� j� OD�
PDLULH�GH�*RQFHOLQ�WRXV�OHV�PHUFUHGLV�GH��K�j���K�
�� 3HUPDQHQFH� WpOpSKRQLTXH� �� 9RXV� SRXYH]� OD� MRLQGUH� GX�
OXQGL�DX�YHQGUHGL��K�������K���DX�����������������

'LYHUV
3HUPDQHQFH�DYRFDW�FRQVHLO��
0DLULH�GH�*RQFHOLQ�
7pO�����������������
0DLVRQ�GH�O·DYRFDW
���DYHQXH�3LHUUH�6HPDUG�j�*UHQREOH
2XYHUWXUH���GX�OXQGL�DX�MHXGL�j���K���
3DODLV�GH�-XVWLFH�SODFH�)LUPLQ�*DXWLHU���*UHQREOH
7pO�����������������)D[����������������
&RQFLOLDWHXU�GH�MXVWLFH
5RVHO\QH� 0DUW\� WLHQW� VHV� SHUPDQHQFHV� j� OD� PDLULH� GX�
7RXYHW� OH� �qPH� HW� OH� �qPH� MHXGL� GX�PRLV�� GH� �K� j� ��K�� VXU�
UHQGH]�YRXV�j�SUHQGUH�DXSUqV�GX�VHFUpWDULDW�GH�PDLULH�
7pO����������������
$UFKLWHFWH�FRQVHLO
0�� /DXUHQW� /RXLV� YRXV� UHoRLW� OH� GHUQLHU� MHXGL� GX�PRLV� GH�
��K���j���K���VXU�UHQGH]�YRXV�
1RWDLUH�FRQVHLO
0DvWUH�3H\VVRQ�HVW�LQVWDOOp�DX������*UDQGH�UXH��DX�7RXYHW�

7pO�����������������
6RFLpWp�SURWHFWULFH�GHV�DQLPDX[��63$�
=$�GH�OD�YDOOpH�������5HQDJH�
��K�j���K���VDXI�MHXGL��GLPDQFKH�HW�IrWHV
7pO����������������

7UpVRU�SXEOLF
$YHQXH�0RQWÀOORQ���%3������������/H�7RXYHW
&RUUHVSRQGDQW���0PH�(OLHWWH�/(�&2=�
7pO�������������������)D[����������������
+RUDLUHV�G·RXYHUWXUH���
�� GX� OXQGL� DX� YHQGUHGL� GH� �K��� j� ��K��� HW� GH� ��K��� j�
��K���

3URSUHWp�XUEDLQH
&ROOHFWH�GHV�GpFKHWV�PpQDJHUV�SDU�OH�VHUYLFH�FROOHFWH�
HW�WUDLWHPHQW�GHV�GpFKHWV�GX�*UpVLYDXGDQ
%DF�j�RUGXUHV�PpQDJqUHV���OH�YHQGUHGL�GH��K���j���K��
%DF�GH�WUL���OH�PHUFUHGL�GH��K���j���K��
5DSSHO���PHUFL�GH�VRUWLU�YRWUH�EDF�OD�YHLOOH�GX�UDPDVVDJH
&ROOHFWHXUV�GH�YHUUH�HW�GH�SDSLHU
,OV�VRQW�j�YRWUH�GLVSRVLWLRQ�DX�SDUNLQJ�3ODXVVX��j�OD�VDOOH�GX�
%UHVVRQ��j�OD�&RQFKH��HQ�IDFH�GH�1HWWR���DYHQXH�)HUQDQG��
*UDV��HW�j�OD�GpFKHWWHULH�GX�7RXYHW�
'pFKHWWHULHV�� SRXU� WRXV� UHQVHLJQHPHQWV�� V·DGUHVVHU� DX�
VHUYLFH�FROOHFWH�HW�WUDLWHPHQW�GHV�GpFKHWV��7pO��������������
�����ZZZ�OH�JUHVLYDXGDQ�IU��UXEULTXH������SUDWLTXH�
0DWpULDX[� DFFHSWpV� �� SDSLHUV�� FDUWRQV�� HQFRPEUDQWV��
GpFKHWV� YHUWV�� JUDYDWV� LQHUWHV�� EDWWHULHV�� YHUUH�� ERLV��
KXLOHV�GH�YLGDQJH��KXLOHV�GH�IULWXUH��SQHXPDWLTXHV��PpWDX[��
FDUWRXFKHV� G·HQFUH�� SLOHV� HW� DFFXPXODWHXUV�� QpRQV� HW�
ODPSHV� EDVVH� FRQVRPPDWLRQ�� WH[WLOHV�� '(((� �'pFKHWV�
G·pTXLSHPHQWV� pOHFWULTXHV� HW� pOHFWURQLTXHV��� $WWHQWLRQ�� OD�
GpFKHWWHULH�GH�&UROOHV�Q·DFFHSWH�SOXV�O·DPLDQWH�
�$X�7RXYHW��URXWH�GH�*RQFHOLQ��KRUDLUHV�G·RXYHUWXUH���
�� 2XYHUWH� �� MRXUV� VXU� ��� GH� �K��� j� ��K��� �VDXI� OH� ���
GpFHPEUH��OH��HU�MDQYLHU�HW�OH��HU�PDL��7pO����������������
�­�&UROOHV��UXH�GHV�)UqUHV�0RQWJROÀHU��
�� 2XYHUWH� �� MRXUV� VXU� ��� GH� �K��� j� ��K��� �VDXI� OH� ���
GpFHPEUH��OH��HU�MDQYLHU�HW�OH��HU�PDL��7pO����������������

%RQ�YRLVLQDJH�
7RQGHXVHV�HW�PDFKLQHV
8Q�DUUrWp�SUpIHFWRUDO�UpJOHPHQWH�O·XWLOLVDWLRQ�GHV�WRQGHXVHV���
��GX�OXQGL�DX�YHQGUHGL���GH��K�j���K�HW�GH���K�j���K
��OH�VDPHGL���GH��K�j���K�HW�GH���K�j���K
��OH�GLPDQFKH�HW�OHV�MRXUV�IpULpV���GH���K�j���K�
)HX�GH�YpJpWDX[
/H� UqJOHPHQW� VDQLWDLUH� GpSDUWHPHQWDO� LQWHUGLW� O·pOLPLQDWLRQ�
SDU�EU�ODJH�GH�WRXV�OHV�GpFKHWV�PpQDJHUV��GRQW�OHV�GpFKHWV�
YHUWV��

6H�GpSODFHU
(Q�DXWRFDU���ZZZ�OH�JUHVLYDXGDQ�IU�RX�ZZZ�WUDQVLVHUH�IU
$OO{�7UDQVLVqUH������������������������½�PLQXWH��
(Q� WUDLQ� �� ZZZ�WHU�VQFI�FRP�UKRQH�DOSHV� �FKDPEpU\� ��
*UHQREOH��RX����������������SRXU�7(5�HW����������������
SRXU�61&)��/D�JDUH�GH�*RQFHOLQ�YRXV�DFFXHLOOH�GX�OXQGL�DX�
YHQGUHGL�GH���K���j���K���HW�GH���K���j���K����YHQWH�GH�
ELOOHWV��GH�FDUWHV«

eFODLUDJH�SXEOLF
/D�VRFLpWp�(*3,�JqUH�OD�PDLQWHQDQFH�GH�O·pFODLUDJH�SXEOLF�
GDQV�OD�FRPPXQH��3RXU�WRXW�G\VIRQFWLRQQHPHQW�FRQWDFWHU�
OHV�VHUYLFHV�WHFKQLTXHV�FRPPXQDX[�DX����������������RX�
OD�PDLULH�DX�����������������HQ�LQGLTXDQW�OH�QXPpUR�ÀJXUDQW�
VXU�OH�SRWHDX�

3HUPDQHQFHV�©LQIRV�pQHUJLHª
4XHOOH� pQHUJLH� FKRLVLU� GDQV� PRQ� SURMHW� GH� FRQVWUXFWLRQ�
RX� GH� UpQRYDWLRQ� "� &RPPHQW� UpGXLUH� PD� FRQVRPPDWLRQ�
DFWXHOOH�"�4XHOOHV�VROXWLRQV�WHFKQLTXHV�HW�ÀQDQFLqUHV�"
/·$JHGHQ� FRQVHLOOH� HW� UpSRQG� DX[� TXHVWLRQV� GH� WRXV�
�KDELWDQWV�HW�SURIHVVLRQQHOV����7pO�����������������
&H� VHUYLFH� GH� SUR[LPLWp� YRXV� HVW� SURSRVp� SDU� OD�
&RPPXQDXWp�GH�FRPPXQHV�/H�*UpVLYDXGDQ�GDQV�OH�FDGUH�
GX�&RQWUDW�GH�'pYHORSSHPHQW�3D\V�5K{QH�$OSHV�
ZZZ�OH�JUHVLYDXGDQ�IU

8UJHQFH
9RXV� SRXYH]� FRQWDFWHU� OHV� QXPpURV� GH� WpOpSKRQH� FL�
GHVVRXV��M���HW���K�����
��3203,(56�����
��6$08�����
��&HQWUH�DQWL�SRLVRQ�����������������
��0pGHFLQ�GH�JDUGH��HQ�GHKRUV�GHV�KRUDLUHV�GH�FRQVXOWDWLRQ���
IDLUH�OH���
��(')�����������������
��*')�����������������
��9pROLD�����������������

­�127(5



�

e',72 6200$,5(
0DGDPH��0RQVLHXU��

/D� WHUUH� DJULFROH� HVW� XQ� ELHQ� SUpFLHX[�� (W� OHV� WHUUHV� GH�
QRWUH� FRPPXQH� VRQW� OD� SUHPLqUH� HW� EHOOH� LPDJH� TXL�
V·RIIUH� DX� UHJDUG� GHV� YLVLWHXUV� TXL� ORQJHQW� QRV� URXWHV�
GpSDUWHPHQWDOHV��
,O� Q·HPSrFKH� �� DX� ILO�� QpFHVVDLUH�� GX� GpYHORSSHPHQW�
pFRQRPLTXH�� FRPPHUFLDO� HW�XUEDLQ�� OHV�HVSDFHV�DJULFROHV�
UpJUHVVHQW� HW� OHV� KHFWDUHV� UpVHUYpV� j� O·DFWLYLWp� DJULFROH�
V·DPHQXLVHQW�� $XMRXUG·KXL� FH� VRQW� HQYLURQ� ���� KHFWDUHV�
VHXOHPHQW�TXL�RQW�pWp�SUpVHUYpV�GH�WRXWH�XUEDQLVDWLRQ��
2Q� OH� VDLW� �� OHV� WHUUHV� DJULFROHV� QRQ� SURWpJpHV� VRQW�
QpFHVVDLUHPHQW�YRXpHV�j�O·XUEDQLVDWLRQ��
2U�FHV�HVSDFHV�SURFXUHQW�XQH�YUDLH�UHVSLUDWLRQ�GDQV�QRWUH�
YDOOpH��(W�O·DJULFXOWXUH�DX�7RXYHW�D�XQH�KLVWRLUH�HW�VXUWRXW�
XQH�YUDLH�SURGXFWLYLWp��/HV�WHUUHV�\�VRQW�IHUWLOHV�HW�VH�SUrWHQW�
DX[�FXOWXUHV�OHV�SOXV�YDULpHV��$ORUV�TXDQG�VXU�QRV�WDEOHV�RQ�
UHWURXYH�DX�U\WKPH�GHV�VDLVRQV�GHV�IUXLWV��GHV�OpJXPHV��GH�
OD�YLDQGH«�SURGXLWV�ORFDOHPHQW��HQ�DJULFXOWXUH�UDLVRQQpH�
RX�ELRORJLTXH��LO�IDXW�VH�VRXYHQLU�GH�FHX[�TXL�RQW�SURWpJp�
FHWWH�WHUUH�QRXUULFLqUH�HW�GH�FHX[�TXL�O·H[SORLWHQW��(W�TXRL�GH�
SOXV�VDWLVIDLVDQW�TXH�GH�VHUYLU�DX[�HQIDQWV�GH�OD�FRPPXQH�
GHV�SURGXLWV�LVVXV�G·XQH�DJULFXOWXUH�GH�SUR[LPLWp��/H�PDUFKp�
GH�UHVWDXUDWLRQ�FROOHFWLYH�GHV�VWUXFWXUHV�FRPPXQDOHV�D�pWp�
DWWULEXp�SRXU�TXH�GqV�OD�UHQWUpH�OH�YROXPH�GH�SURGXFWLRQ�
ORFDOH�HW�ELRORJLTXH�HQ�VRLW�FRQVLGpUDEOHPHQW�DXJPHQWp��

&HWWH� YLVLRQ�pTXLOLEUpH�HW�DPELWLHXVH�GX�GHYHQLU�GH�QRWUH�
WHUULWRLUH�� FHWWH� GLIILFLOH� DUWLFXODWLRQ� GH� OD� GHVWLQDWLRQ� GHV�
VROV�HW�FHWWH�YRORQWp�SROLWLTXH�GH�SURWpJHU�O·HVSDFH�DJULFROH�
GX�7RXYHW�� F·HVW� OH�GRVVLHU�TXH�QRXV� YRXV�SURSRVRQV�GH�
SDUFRXULU�GDQV�FH�QXPpUR�G·pWp��

-H�YRXV�VRXKDLWH�j�WRXWHV�HW�j�WRXV�XQ�MR\HX[�pWp��UHPSOL�GH�
IHVWLYLWpV�HW�GH�SURGXFWLRQV�ORFDOHV�
�
�

/DXUHQFH�7KpU\
0DLUH�GX�7RXYHW

'LUHFWHXU�GH�OD�SXEOLFDWLRQ���/DXUHQFH�7KpU\

5pGDFWLRQ���/DXUHQFH�7KpU\��%pQpGLFWH�%HVFKHU��$UQDXG�
%ULDW��%ULFH�/DJXLRQLH��6\OYLH�/DUJH��0DUF�0RUL]H��-HDQ�
/RXLV�0RXUHWWH��)UDQFN�3RXUFKRQ��$GULDQ�5DIÀQ�

3KRWRV���%pQpGLFWH�%HVFKHU��3LHUUH�%DQFLOKRQ��$UQDXG�%ULDW��
'RPLQLTXH�*XLOORQ��6\OYLH�/DUJH��)UDQFN�3RXUFKRQ��$ODLQ�
5DSKDsO��-HDQ�&ODXGH�6DPEDLQ��0DUF�HW�-RVLDQH�7DVVDQ�

&RQFHSWLRQ��PLVH�HQ�SDJH���%pQpGLFWH�%HVFKHU

,PSULPHULH���,PSULPHULH�*UDÀ

����
(377-)6
+qVIV�P´IWTEGI�SY�GSQQIRX�GSRGMPMIV�PI�HqZIPST�
TIQIRX�IX�PE�TVSXIGXMSR�HI�RSXVI�GEHVI�HI�ZMI
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/HV�GRFXPHQWV�GH�SODQLILFDWLRQ���
GH�OD�'LUHFWLYH�7HUULWRULDOH�G·$PpQDJHPHQW�DX�
3ODQ�/RFDO�G·8UEDQLVPH
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6RXWHQLU�OH�GpYHORSSHPHQW�pFRQRPLTXH��FRQVWUXLUH�GHV�ORJHPHQWV��SUpVHUYHU�OHV�HVSDFHV�DJULFROHV��HQWUHWHQLU�HW�H[SORLWHU�
GXUDEOHPHQW�OD�IRUrW��HW�VDXYHJDUGHU�OHV�PLOLHX[�QDWXUHOV�VRQW�GHV�REMHFWLIV�TXL�SHXYHQW�SDUDvWUH�SHX�FRQFLOLDEOHV��0DLV�OHV�
HQMHX[�G·XQ�GpYHORSSHPHQW�pTXLOLEUp��VRXWHQDEOH�HW�GXUDEOH�VRQW� LQWpJUpV�j�GHV�GRFXPHQWV�GH�SODQLILFDWLRQ�SUHVFULSWLIV��
4XHOTXHIRLV� SHUoXV� FRPPH� FRQWUDLJQDQWV�RX� WHFKQRFUDWLTXHV�� LOV� SHUPHWWHQW� VRXYHQW� G·DPpQDJHU� OH� WHUULWRLUH� GH� IDoRQ�
pTXLOLEUpH��HQ�SURWpJHDQW�OHV�FLWR\HQV�HW�OHV�pOXV�ORFDX[�G·XQ�GpYHORSSHPHQW�DQDUFKLTXH��

'HV�HQMHX[�j�OD�PLVH�HQ�SODFH��HQ�PDWLqUH�G·DPpQDJHPHQW�GX�WHUULWRLUH��WRXW�FRPPHQFH�SDU�O·RUJDQLVDWLRQ�GX�IRQFLHU��'HV�
GRFXPHQWV�GH�SODQLILFDWLRQ�pPDQDQW�GH�O·eWDW��GH�OD�5pJLRQ�5K{QH�$OSHV��GH�OD�UpJLRQ�XUEDLQH�JUHQREORLVH��GH�OD�&RPPXQDXWp�
GH�&RPPXQHV�GX�*UpVLYDXGDQ�RX�GH�OD�FRPPXQH�GX�7RXYHW��GRQQHQW�XQ�FDGUH�HQ�PDWLqUH�G·DPpQDJHPHQW�GH�O·HVSDFH�

eWDW

&RPPXQDXWp�GH�
&RPPXQHV�GX�*UpVLYDXGDQ

&RPPXQH�GX�7RXYHW

6\QGLFDW� PL[WH� GH� OD� UpJLRQ�
XUEDLQH� JUHQREORLVH� �����
FRPPXQHV�� �� FRPPXQDXWpV�
GH� FRPPXQHV���� FRPPXQDXWp�
G·DJJORPpUDWLRQ����PpWURSROH



8 Q�GRFXPHQW�G·RULHQWDWLRQV�HW�G·REMHFWLIV�GpFOLQH�HQ�FLQT�SDUWLHV�OHV�RULHQWDWLRQV�VWUDWpJLTXHV�GX�6&R7���FHOOHV�FL�VH�UHWURXYHQW�GDQV�OH�
3/8�FRPPXQDO��TXL�HQ������pWDLW�DVVH]�SUpFXUVHXU��

��SUpVHUYHU�OHV�UHVVRXUFHV�QDWXUHOOHV�HW�SD\VDJqUHV��OD�WUDPH�YHUWH�HW�EOHXH��OHV�FRQGLWLRQV�GH�GpYHORSSHPHQW�GH�O·DFWLYLWp�
DJULFROH�HW�V\OYLFROH��3pUHQQLVHU�OHV�DFWLYLWpV�DJULFROHV��SUpVHUYHU�OHV�]RQHV�QDWXUHOOHV��GpMj�ELHQ�LGHQWLILpHV�GDQV�OH�3/8�GX�7RXYHW��DILQ�GH�
UpGXLUH�OD�FRQVRPPDWLRQ�GHV�HVSDFHV�QDWXUHOV�HW�IRUHVWLHUV�UHPDUTXDEOHV�

�� DPpOLRUHU� OH� FDGUH� GH� YLH� HQ� LQWpJUDQW� OHV� H[LJHQFHV� HQYLURQQHPHQWDOHV�� SD\VDJqUHV�� GH� VpFXULWp� HW� GH� VDQWp� GDQV�
O·DPpQDJHPHQW�GX�WHUULWRLUH��&HFL�DYHF�XQ�3/8�TXL�YLVH�j�SUpVHUYHU�O·DUFKLWHFWXUH�HW�OH�EkWL�WUDGLWLRQQHO��YHLOOH�j�OD�TXDOLWp�GHV�HQWUpHV�GH�
YLOOH��PDvWULVH�O·H[SDQVLRQ�XUEDLQH��GpOLPLWH�HW�SUpFLVH�OHV�FRXSXUHV�SD\VDJqUHV��WRXV�VXMHWV�UpDIILUPpV�SDU�OH�6&R7��$YHF�OH�3ODQ�&RPPXQDO�GH�
6DXYHJDUGH��GDQV�OH�SURORQJHPHQW�GX�3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�1DWXUHOV�GpMj�LQVFULW�DX�3/8��OD�FRPPXQH�SUHQG�HQ�FRPSWH�OHV�ULVTXHV�
LQGXVWULHOV�HW�WHFKQRORJLTXHV�HQ�DPRQW�GHV�UpIOH[LRQV�HW�GHV�SURMHWV�G·XUEDQLVPH�

©�/H�6&R7�GHPDQGH�G·LQWpJUHU�OHV�QXLVDQFHV�VRQRUHV�GDQV�OHV�GRFXPHQWV�G·XUEDQLVPH��ª

��FRQIRUWHU�O·DWWUDFWLYLWp�PpWURSROLWDLQH�GDQV�OH�UHVSHFW�GHV�HQMHX[�GX�GpYHORSSHPHQW�GXUDEOH��,O�V·DJLW�GH�VRXWHQLU�O·HPSORL�HW�
O·LQVWDOODWLRQ�GH�VHUYLFHV�HW�GH�FRPPHUFHV�GH�SUR[LPLWp�SRXU�OLPLWHU�OHV�WUDMHWV�YHUV�OHV�YLOOHV��HW�GH�UHQIRUFHU�O·DWWUDFWLYLWp�GHV�PRGHV�DOWHUQDWLIV�HW�
PRLQV�SROOXDQWV�j�OD�YRLWXUH�WHOV�TXH�OD�PDUFKH��OH�YpOR��OHV�WUDQVSRUWV�HQ�FRPPXQ��HWF��/H�3/8�GX�7RXYHW�YLVH�OH�GpYHORSSHPHQW�G·XQH�FOLHQWqOH�
GH�SUR[LPLWp�HQ�VRXWHQDQW�HW�SURWpJHDQW�OHV�FRPPHUFHV�HW�OHV�VHUYLFHV�GX�FHQWUH�ERXUJ��/H�PRGH�G·XUEDQLVDWLRQ�OLPLWH�O·pWDOHPHQW�XUEDLQ�SRXU�
UpJXOHU�OHV�GpSODFHPHQWV�DXWRPRELOHV�LQWHUQHV�HQ�UDSSURFKDQW�OHV�KDELWDQWV�GHV�OLHX[�G·DQLPDWLRQ�HW�GH�YLH��pFROHV��FRPPHUFHV�HW�VHUYLFHV��

��pTXLOLEUHU�HW� FRQFHQWUHU� OH�GpYHORSSHPHQW�GHV� WHUULWRLUHV�SRXU� OXWWHU� FRQWUH� OD�SpULXUEDQLVDWLRQ�HW� O·pORLJQHPHQW�GHV�
IRQFWLRQV�XUEDLQHV��/D�FRPPXQH�GX�7RXYHW�HVW�UpSHUWRULpH�FRPPH�XQ�S{OH�XUEDLQ�G·DSSXL�GH�3RQWFKDUUD�HW�GH�&UROOHV��/H�3/8�D�SRXU�U{OH�
G·RUJDQLVHU�OH�PDLQWLHQ��OH�GpYHORSSHPHQW�HW�OD�GLYHUVLILFDWLRQ�GH�O·RIIUH�GH�FRPPHUFHV��GH�VHUYLFHV�HW�G·pTXLSHPHQWV�j�OD�KDXWHXU�GHV�EHVRLQV�
DFWXHOV�HW�IXWXUV�GH�OD�SRSXODWLRQ�HW�GX�EDVVLQ�GH�YLH�

©�$LQVL�XQ�VFKpPD�GH�GpYHORSSHPHQW�FRPPHUFLDO�GX�*UpVLYDXGDQ�GHYUDLW�LGHQWLILHU�OHV�LPSODQWDWLRQV�FRPPHUFLDOHV�j�YHQLU�ª

�� LQWHQVLILHU� O·DPpQDJHPHQW� GHV� HVSDFHV� HW� UHQIRUFHU� OD� PL[LWp� XUEDLQH� SRXU� OXWWHU� FRQWUH� O·pWDOHPHQW� XUEDLQ� HW� OD�
FRQVRPPDWLRQ�G·HVSDFHV��5pSRQGUH�DX[�EHVRLQV�HQ�ORJHPHQWV�GHV�PpQDJHV��UppTXLOLEUHU�O·RIIUH�FRPPHUFLDOH��SULYLOpJLHU�OH�UpLQYHVWLVVHPHQW�
GX�WLVVX�EkWL�H[LVWDQW��SOXW{W�TXH�OD�FRQVRPPDWLRQ�GHV�HVSDFHV�QRQ�EkWLV�j�XVDJH�HQFRUH�DJULFROH��RX�QDWXUHOV��DXWDQW�G·REMHFWLIV�GX�3/8�
GX�7RXYHW�FRPSDWLEOHV�DYHF�OH�6&R7�
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/ HV�'LUHFWLYHV�7HUULWRULDOHV�G·$PpQDJHPHQW��GRFXPHQWV�
VWUDWpJLTXHV�GH�SODQLILFDWLRQ�WHUULWRULDOH�G·XQH�GXUpH�GH����DQV��
VHUYHQW�GH�UpIpUHQFH�DX[�GRFXPHQWV�ORFDX[�G·XUEDQLVPH��)L[DQW�

OHV�RULHQWDWLRQV�IRQGDPHQWDOHV�GH�O·eWDW�HQ�PDWLqUH�G·DPpQDJHPHQW�
HW�G·pTXLOLEUH�HQWUH�OHV�SHUVSHFWLYHV�GH�GpYHORSSHPHQW��GH�SURWHFWLRQ�
HW�GH�PLVH�HQ�YDOHXU�GHV�WHUULWRLUHV��FHV�GLUHFWLYHV�SRVHQW�OHV�REMHFWLIV�
GH�ORFDOLVDWLRQ�GHV�JUDQGHV�LQIUDVWUXFWXUHV�GH�WUDQVSRUW��GHV�JUDQGV�
pTXLSHPHQWV�HW�GH�OD�SUpVHUYDWLRQ�GHV�HVSDFHV�QDWXUHOV��GHV�VLWHV�HW�
GHV�SD\VDJHV��/D�'7$�GHV�$OSHV�GX�1RUG�HVW�HQ�FRXUV�G·pODERUDWLRQ��
PDLV�OD�SURFpGXUH�HQ�FRXUV�Q·D\DQW�SDV�pWp�DFKHYpH�DYDQW�SXEOLFDWLRQ�
GH� OD� ORL� GX� ��� MXLOOHW� ����� SRUWDQW� HQJDJHPHQW� QDWLRQDO� SRXU�
O·HQYLURQQHPHQW�� GLWH� *UHQHOOH� ,,�� VRQ� pODERUDWLRQ� VH� SRXUVXLW�PDLV�
OHV�SRVVLELOLWpV�G·LQWHUYHQWLRQ�VHURQW�WUqV�DIIDLEOLHV�j�WHUPH��/D�'7$�
QH�VHUD�SOXV�RSSRVDEOH�DX[�GRFXPHQWV�G·XUEDQLVPH��HOOH�QH�OH�VHUD�
SOXV�pJDOHPHQW�DX[�DXWRULVDWLRQV�GH�FRQVWUXLUH�GDQV�OH�FDGUH�GH�OD�
/RL�0RQWDJQH��

/ H�6FKpPD�GH�FRKpUHQFH�WHUULWRULDOH��6&R7��DGRSWp� OH�
��� GpFHPEUH� ����� FRQFHUQH� ���� FRPPXQHV� UHJURXSpHV�
DX�VHLQ�GHV�FRPPXQDXWpV�GH�FRPPXQHV�GH�O·$JJORPpUDWLRQ�

JUHQREORLVH��GH�%LqYUH�9DOORLUH��GX�*UpVLYDXGDQ��GX�3D\V�9RLURQQDLV��
GX�6XG�*UHQREORLV��GX�6XG�*UpVLYDXGDQ�HW�GX�7ULqYHV��&H�GRFXPHQW�
VWUDWpJLTXH� VHUW� GH� FDGUH� GH� UpIpUHQFH� j� O·DPpQDJHPHQW� HW� DX�
GpYHORSSHPHQW�GX�WHUULWRLUH�GH�OD�5pJLRQ�8UEDLQH�*UHQREORLVH�SRXU�
OHV����DQV�j�YHQLU��,O�YLVH�j�OD�UpGXFWLRQ�GH�OD�FRQVRPPDWLRQ�G·HVSDFH��
j� OD� SUpVHUYDWLRQ� GHV� HVSDFHV� QDWXUHOV� DJULFROHV� HW� IRUHVWLHUV�� j�
OD� UpSDUWLWLRQ� GH� O·RIIUH� GH� ORJHPHQWV� QHXIV�� j� OD� UpGXFWLRQ� GHV�
REOLJDWLRQV� GH� GpSODFHPHQWV�� j� OD� OXWWH� FRQWUH� OH� FKDQJHPHQW�
FOLPDWLTXH��j�OD�SUpVHUYDWLRQ�GH�OD�ELRGLYHUVLWp«�,O�IL[H�GHV�REMHFWLIV�
TXL� WRXFKHQW� OH� IRQFWLRQQHPHQW� TXRWLGLHQ� GX� WHUULWRLUH� �� O·KDELWDW��
OHV� GpSODFHPHQWV�� O·HQYLURQQHPHQW�� O·pFRQRPLH�� OHV� FRPPHUFHV«��
�
/HV�GRFXPHQWV�HW�SURMHWV�ORFDX[�G·XUEDQLVPH��3/8��3/+��DXWRULVDWLRQV�
FRPPHUFLDOHV«��GRLYHQW�rWUH�FRPSDWLEOHV�DYHF�OH�6&R7«
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$ X�GHOj� GX� 6&R7�� OD� &RPPXQDXWp� GH� &RPPXQHV� GX�
*UpVLYDXGDQ�pODERUH��HQ�FRQFHUWDWLRQ�DYHF� OHV�FRPPXQHV��
GHV�VFKpPDV� WHUULWRULDX[�TXL�HQFDGUHQW� OD�FRQVWUXFWLRQ�GH�

ORJHPHQWV� VRFLDX[� �� OH� 3ODQ� /RFDO� GH� O·+DELWDW�� OH� 3/+�� DGRSWp� HQ�
IpYULHU� ������ HW� SRXU� OHV� GpSODFHPHQWV�� OH� 3ODQ� GH� 'pSODFHPHQW�
8UEDLQ��OH�3'8��HQ�FRXUV�GH�UpGDFWLRQ��

/ H�3ODQ�/RFDO�GH�O·+DELWDW��3/+��HVW�XQ�GRFXPHQW�TXL�j�
O·pFKHOOH�GHV����FRPPXQHV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�
GX�*UpVLYDXGDQ�HQFDGUH�OD�SURGXFWLRQ�GH�ORJHPHQWV�GDQV�OHV�

SDUFV� SXEOLF� HW� SULYp� HW� VH� IL[H� GHV� REMHFWLIV� SRXU� HQ� DPpOLRUHU� OH�
FRQIRUW��$LQVL��FH�GRFXPHQW�GH�SURJUDPPDWLRQ�YLVH�GH������j������
j��
�
� 'pYHORSSHU� O·RIIUH� G·KDELWDWLRQ� JUkFH� j� �� ���� ORJHPHQWV�
VXSSOpPHQWDLUHV�G·LFL�������GRQW�SUqV�GH�����ORJHPHQWV�VRFLDX[�

� /LPLWHU� OD� FRQVRPPDWLRQ� GHV� HVSDFHV� DJULFROHV� HW� GHV�
HVSDFHV�YHUWV�
�

� 3URSRVHU�XQH�RIIUH�GH�ORJHPHQWV�RX�G·KpEHUJHPHQWV�DGDSWpV�
j�GHV�SXEOLFV�D\DQW�GHV�EHVRLQV�VSpFLILTXHV�

� $PpOLRUHU�OHV�SHUIRUPDQFHV�pQHUJpWLTXHV�GHV�ORJHPHQWV�
SDU�OH�ELDLV�G·DLGHV�ILQDQFLqUHV�
�
8Q� SURJUDPPH� GH� ��� DFWLRQV� SHUPHW� GH� OH� PHWWUH� HQ� ±XYUH�� ­�
O·pFKHOOH� GX� 7RXYHW�� FHOD� VH� WUDGXLW� QRWDPPHQW� HQ� FKLIIUHV� SRXU� OD�
FRPPXQH��DYHF�XQ�REMHFWLI �GH�SURGXFWLRQ�HQ�PR\HQQH�DQQXHOOH�GH�
���ORJHPHQWV��GRQW����ORJHPHQWV�ORFDWLIV�VRFLDX[�HW�XQ�REMHFWLI �GH�
SURGXFWLRQ�SRXU�OD�GXUpH�GX�3/+�GH�����ORJHPHQWV�GRQW����ORJHPHQWV�
ORFDWLIV�VRFLDX[��/D�SDUW�SURJUDPPpH�GH�ORJHPHQWV�VRFLDX[�GDQV�OD�
SURGXFWLRQ�WRWDOH�GH�ORJHPHQWV�GH�OD�FRPPXQH�HVW�GH�������

/ H� 3ODQ� GH� 'pSODFHPHQWV� 8UEDLQV� �3'8�� GX�
*UpVLYDXGDQ�� GRFXPHQW� UpJOHPHQWDLUH�� REOLJDWRLUH� SRXU�
OHV�DJJORPpUDWLRQV�GH�SOXV�GH���������KDELWDQWV�GHSXLV�OD�

/RL�VXU�O·$LU�GH�������HVW�HQ�FRXUV�G·pODERUDWLRQ�DSUqV�GHV�SKDVHV�
GH� FRQFHUWDWLRQ� HQ� ����� HW� j� O·DXWRPQH� ������ /HV� LQWHQWLRQV�
VWUXFWXUDQWHV�VRQW�pWDEOLHV���GLPLQXHU�OD�SDUW�GH�OD�YRLWXUH�LQGLYLGXHOOH�
GDQV� OHV� GpSODFHPHQWV� DX� SURILW� GHV� PRGHV� DOWHUQDWLIV� HW� PRLQV�
SROOXDQWV�WHOV�TXH�OD�PDUFKH��OH�YpOR��OHV�WUDQVSRUWV�HQ�FRPPXQ��HWF��

/D�GpPDUFKH�HVW�UHQGXH�FRPSOH[H�SDU� OD�FRQWUDLQWH�JpRJUDSKLTXH�
GX�WHUULWRLUH�R��OD�YRLWXUH�HVW�DXMRXUG·KXL�SUpSRQGpUDQWH��'H�OD�SODLQH�
j�OD�PRQWDJQH�� OH�WHUULWRLUH�HVW�XUEDLQ��SpULXUEDLQ�HW�UXUDO��WUDYHUVp�
SDU�GH�QRPEUHXVHV�FRXSXUHV���XQH�DXWRURXWH��XQH�ULYLqUH��XQH�YRLH�
IHUUpH�QH�IDFLOLWDQW�SDV�OD�FLUFXODWLRQ�G·XQH�ULYH�j�O·DXWUH��/HV�HQMHX[�
VRQW� LPSRUWDQWV� SRXU� DPpOLRUHU� OHV� GpSODFHPHQWV� HW� OD� TXDOLWp� GH�
O·DLU�� /H� YROHW� WUDQVSRUW�GX�3'8�SUpYRLW�GH� IDYRULVHU� OH� FRYRLWXUDJH�
HW� O·DXWRVWRS� RUJDQLVp� HQ� FUpDQW� ����� SODFHV� GH� FRYRLWXUDJH�
VXSSOpPHQWDLUHV� SRXU� SDVVHU� G·XQ� WDX[� G·RFFXSDWLRQ� G·XQ� YpKLFXOH�
OpJHU�GH������j������SHUVRQQH�SRXU�OHV�WUDMHWV�GRPLFLOH�WUDYDLO�

/ H�3ODQ�FOLPDW�GX�*UpVLYDXGDQ��3&$(7��FRPSOqWH�
FH� GLVSRVLWLI�� 6RQ� GLDJQRVWLF� D� pWDEOL� TXH� ��� �� GHV�
pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�VRQW�GXV�DX�WUDQVSRUW�

GH�PDUFKDQGLVHV�HW�GH�SHUVRQQHV��,O�FKHUFKH�GRQF�j�UHQIRUFHU�

O·LQWHUPRGDOLWp� HW� OH� GpYHORSSHPHQW� GHV� PRGHV� GRX[�� j� VRXWHQLU�
O·HPSORL� HW� O·LQVWDOODWLRQ� GH� VHUYLFHV� HW� GH� FRPPHUFHV� GH� SUR[LPLWp�
SRXU�OLPLWHU�OHV�WUDMHWV�YHUV�G·DXWUHV�S{OHV��
$GRSWp�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�OH����VHSWHPEUH������OH�3&$(7�
YLVH�OD�UpGXFWLRQ�GHV�FRQVRPPDWLRQV�pQHUJpWLTXHV�HW�GHV�pPLVVLRQV�
GH� JD]� j� HIIHW� GH� VHUUH� GDQV� OD� YDOOpH� HW� SUpSDUH� O·DGDSWDWLRQ� GX�
*UpVLYDXGDQ�DX[�FKDQJHPHQWV�FOLPDWLTXHV��,O�DIILFKH�WURLV�DPELWLRQV���

� rWUH� H[HPSODLUH� GDQV� OH� IRQFWLRQQHPHQW� LQWHUQH� GH� OD�
FRPPXQDXWp� GH� FRPPXQHV� �PDvWULVH� GH� O·pQHUJLH� GDQV� OHV�
pTXLSHPHQWV��OHV�DFKDWV«���
� PHWWUH� HQ� ±XYUH� GHV� SROLWLTXHV� YHUWXHXVHV� GDQV� OH�
GRPDLQH� GX� FOLPDW� HW� GH� O·pQHUJLH� �WUDQVSRUW�� FROOHFWH� GHV�
GpFKHWV��KDELWDW��DPpQDJHPHQW�HW�XUEDQLVPH��
� PRELOLVHU�HW�DFFRPSDJQHU�OHV�DFWHXUV�GX�WHUULWRLUH�GDQV�
OHXUV�DFWLRQV�UHVSHFWLYHV�HQ�PDWLqUH�G·pQHUJLH�RX�GH�FOLPDW�
�DJULFXOWXUH��IRUrW��WRXULVPH«�

/H�SODQ�G·DFWLRQV� FRPSWH�� DX� WRWDO�����HQJDJHPHQWV� WKpPDWLTXHV��
��� REMHFWLIV� VWUDWpJLTXHV� HW� ��� DFWLRQV� RSpUDWLRQQHOOHV� GRQW� ���
LQpGLWHV��5HWURXYH]�OD�YHUVLRQ�LQWpJUDOH�GX�3&$(7�VXU�OH�VLWH�LQWHUQHW�
GX�*UpVLYDXGDQ�j�O·DGUHVVH�ZZZ�OH�JUHVLYDXGDQ�IU

/D� FRPPXQH� V·HVW� DXVVL� GRWpH� GHSXLV� ����� G·XQ� 3ODQ� &OLPDW�
(QHUJLH�7HUULWRULDO��3&(7��SRXU�FRQWLQXHU��UHQIRUFHU�HW�VWUXFWXUHU�
VHV� DFWLRQV� HQ� PDWLqUH� G·pFRQRPLH� G·pQHUJLH�� GH� SUpVHUYDWLRQ� GH�
O·HQYLURQQHPHQW� HW� GH� OD� VDQWp�� 'RX]H� ILFKHV�DFWLRQV� FRXYUHQW� OHV�
GRPDLQHV� G·LQWHUYHQWLRQ� GH� OD� FRPPXQH� HW� GpILQLVVHQW� GH� IDoRQ�
SUpFLVH� FRPPHQW� LQWpJUHU� FHV� DVSHFWV� pQHUJLH�� HQYLURQQHPHQW� HW�
VDQWp�GDQV�OHV�DFWLRQV�GH�OD�FRPPXQH�
5HWURXYH]� OD�YHUVLRQ� LQWpJUDOH�GX�3&(7�GH� OD�FRPPXQH�VXU� OH�VLWH�
LQWHUQHW� GX� 7RXYHW� j� O·DGUHVVH� ZZZ�OHWRXYHW�FRP�YLH�PXQLFLSDOH�
SURMHWV�UHDOLVDWLRQV�



�

/ ·pTXLOLEUH�HQWUH�FHV�GLIIpUHQWV�HVSDFHV�HVW�IRQGDPHQWDO�HW�O·XUEDQLVDWLRQ�HVW�HVVHQWLHOOHPHQW�UHFHQWUpH�GDQV�OH�ERXUJ�
�
/H�7RXYHW��FRQIRUPpPHQW�DX[�SUpFRQLVDWLRQV�GH�OD�ORL�$/85��LGHQWLILH�DFWXHOOHPHQW�OHV�SRVVLELOLWpV�G·XUEDQLVDWLRQ�IXWXUH�HW�OH�UHFODVVHPHQW�

G·DQFLHQQHV�]RQHV�j�XUEDQLVHU��$8���7RXWH�XUEDQLVDWLRQ�GH�]RQH�$8�Q·HVW�GpVRUPDLV�SRVVLEOH�TXH�VL�OD�FRPPXQH�D�DSSRUWp�OD�SUHXYH�PDWKpPDWLTXH�
TX·DXFXQ�HVSDFH� OLEUH�GDQV� OH� WLVVX�XUEDLQ�Q·HVW�SOXV�GLVSRQLEOH�SRXU� OD�FRQVWUXFWLRQ��/HV�]RQHV�$8�VDQV�DXFXQ�SURMHW�G·DPpQDJHPHQW�RX�
G·DFTXLVLWLRQ�IRQFLqUH�VHURQW�FRQVLGpUpHV�j�O·LVVXH�GH���DQV��j�FRPSWHU�GH�O·DGRSWLRQ�GX�3/8��FRPPH�]RQHV�QDWXUHOOHV�RX�DJULFROHV�
�

/ H�GpYHORSSHPHQW�pFRQRPLTXH�HVW�FLUFRQVFULW�j�GHX[�]RQHV��j�OD�&RQFKH�HW�GDQV�OD�=RQH�DUWLVDQDOH�GX�%UHVVRQ��$FWXHOOHPHQW��F·HVW�OH�
VHFWHXU�GHV�$UJXLOOHV��GDQV�OD�=$�GX�%UHVVRQ��TXL�VH�GpYHORSSH�HW�GRLW�rWUH�FRPSOqWHPHQW�ILQDOLVp�DYDQW�WRXWH�DXWUH�RXYHUWXUH�GH�]RQH�j�
XUEDQLVHU�SRXU�OHV�LPSODQWDWLRQV�pFRQRPLTXHV��

$ X� 7RXYHW�� OH� 3ODQ� /RFDO� G·8UEDQLVPH� �3/8�� D�
GpILQL� OD� UpSDUWLWLRQ� GHV� HVSDFHV� GH� VRQ� WHUULWRLUH� ��
HW� OHV� UpJOHPHQWDWLRQV� FRPSOpPHQWDLUHV� YLVHQW� j�

OHV� IDLUH� UHVSHFWHU� HW� j� OHV� FRQIRUWHU�� YRLUH� j� OHV� DPSOLILHU���
�
/H� WHUULWRLUH� FRPPXQDO� VH� FRPSRVH� GH� ���� G·HVSDFH� ERLVp�� GH�
����G·HVSDFH�DJULFROH�HW�GH�����G·HVSDFH�XUEDLQ�

�



��

/ D�SUpVHUYDWLRQ�GHV�HVSDFHV�DJULFROHV��QDWXUHOV�HW�IRUHVWLHUV�HVW�ODUJHPHQW�
FRQIRUWpH�SDU�OH�6&R7��'HSXLV�GHX[�DQV��OHV�FRPPXQHV�GX�7RXYHW�HW�GH�/D�
7HUUDVVH�RQW�HQJDJp�XQH�UpYLVLRQ�GHV�UpJOHPHQWDWLRQV�GHV�ERLVHPHQWV��

DX�VHLQ�G·XQH�&RPPLVVLRQ�,QWHUFRPPXQDOH�G·$PpQDJHPHQW�)RQFLHU��&,$)���

/D� UpJOHPHQWDWLRQ� GH� ERLVHPHQWV� SURSRVpH� DX� 7RXYHW� YLVH� j� SUpVHUYHU� OHV�
HVSDFHV�DJULFROHV�GH�OD�SODLQH��SpULPqWUH�LQWHUGLW��HW�DIILUPH�OD�YRFDWLRQ�DJULFROH�
GHV�FRWHDX[��WRXW�HQ�SHUPHWWDQW�OD�UHFRQVWLWXWLRQ�GH�FRUULGRUV�ERLVpV�HQWUH�OHV�
FRQWUHIRUWV�GH�OD�&KDUWUHXVH�HW�OD�SODLQH�GH�O·,VqUH��SpULPqWUH�UpJOHPHQWp��
3RXU�WRXW�VDYRLU�VXU�OD�UqJOHPHQWDWLRQ�GHV�ERLVHPHQWV��FRQVXOWHU�OH�GRFXPHQW�HQ�
OLJQH�VXU�ZZZ�OHWRXYHW�FRP�

5pYLVLRQ�GH�OD�UpJOHPHQWDWLRQ�GH�ERLVHPHQW
/H�7RXYHW

3pULPqWUH�OLEUH
3pULPqWUH�UpJOHPHQWp
3pULPqWUH�LQWHUGLW



/ ·eWDW��j�WUDYHUV�OD�ORL�SRUWDQW�(QJDJHPHQW�QDWLRQDO�SRXU�O·HQYLURQQHPHQW�GX����MXLOOHW������D�
SURPX� OHV� SODQV� ORFDX[� G·XUEDQLVPH� LQWHUFRPPXQDX[� �3/8L��� /·LQWHUFRPPXQDOLWp� GHYLHQGUDLW�
O·pFKHOOH� OD� SOXV� SHUWLQHQWH� SRXU� FRRUGRQQHU� OHV� SROLWLTXHV� G·XUEDQLVPH�� G·KDELWDW� HW� GH�

GpSODFHPHQWV�HW�IDLUH�IDFH�DX[�HQMHX[�DFWXHOV�G·pWDOHPHQW�XUEDLQ��GH�SUpVHUYDWLRQ�GH�OD�ELRGLYHUVLWp��
G·pFRQRPLH�GHV�UHVVRXUFHV�HW�GH�SpQXULH�GH�ORJHPHQWV��

/H�3URMHW�GH� ORL�SRUWDQW�QRXYHOOH�RUJDQLVDWLRQ�WHUULWRULDOH�GH� OD�5pSXEOLTXH��GLWH� ORL�1275H�HQ�FRXUV�
G·H[DPHQ��HQ�GHX[LqPH�OHFWXUH�DX�6pQDW��UHQGUDLW�OHV�3/8,�REOLJDWRLUHV�j�KRUL]RQ�������

/ ·HQMHX� YLVH� DXVVL� j� JDUDQWLU� OD� FRQQH[LRQ� HQWUH�
OHV�PLOLHX[�QDWXUHOV�HQ�SUpVHUYDQW�OHV�FRQWLQXXPV�
ERLVpV�TXL�VHUYHQW�GH�FRXORLU�GH�GpSODFHPHQW�SRXU�

OD�IDXQH�HW�OHV�]RQHV�KXPLGHV�VLWXpHV�HQ�SODLQH��YpULWDEOHV�
©�UHODLV�ªGH�SDVVDJH���FRQIRUPpPHQW�DX�SURMHW�HXURSpHQ�
GH�FRUULGRUV�HW�GH�UpVHDX[�pFRORJLTXHV�GX�*UpVLYDXGDQ��
GDQV�OHTXHO�OH�7RXYHW�HVW�SDUWLFXOLqUHPHQW�LPSOLTXp��

��

/ D� 7UDPH� YHUWH� HW� EOHXH�� LVVXH� GX� *UHQHOOH� GH�
O·(QYLURQQHPHQW�� V·LPSRVH� DX� 3/8� HW� V·RUJDQLVH�
DXWRXU� GH� �� LQWHQWLRQV� GDQV� QRWUH� GRFXPHQW�

G·XUEDQLVPH���

/D�SUpVHUYDWLRQ�GHV�FRUULGRUV�pFRORJLTXHV

/D�SUpVHUYDWLRQ�G·XQH�ODUJH�FRXSXUH�YHUWH�HQWUH�
OD�&RQFKH�HW�OD�)UHWWH�SRXU�DVVXUHU�XQH�FRQWLQXLWp�
HQWUH� OHV� PLOLHX[� QDWXUHOV� HW� DVVXUHU� XQH� OLEUH�
FLUFXODWLRQ�GH�OD�IDXQH

/D� SURWHFWLRQ� GHV� KDLHV�� FKDQWRXUQHV�� DUEUHV�
LVROpV�GDQV�OD�SODLQH�DJULFROH�HW� OD�TXDOLILFDWLRQ�
G·HVSDFHV� ERLVpV� FODVVpV� FRQVWLWXDQW� DXWDQW� GH�
UHSqUHV�SRXU�OD�IDXQH�

/D�SUpVHUYDWLRQ�G·XQH�]RQH�QDWXUHOOH�OH�ORQJ�GHV�
FRUULGRUV�K\GURORJLTXHV��%UHVVRQ�HW�FKDQWRXUQH�

/D�SURWHFWLRQ�GHV�SpULPqWUHV�GH� FDSWDJH�G·HDX�
SRWDEOH�


 � � � � K �



/ ·HVSDFH�DJULFROH�GX�7RXYHW�UHSUpVHQWH�����GH�O·HVSDFH�FRPPXQDO�VRLW�����KHFWDUHV�DYHF�GHV�H[SORLWDWLRQV�TXL�VH�FDUDFWpULVHQW�SDU�
OHXU�WDLOOH�PRGHVWH��&HV�SHWLWHV�VXUIDFHV�SUpVHQWHQW�GH�ERQV�SRWHQWLHOV�pFRQRPLTXHV���UHYHQXV�FRPSOpPHQWDLUHV�SRXU�GHV�UHWUDLWpV�RX�
GHV�GRXEOH�DFWLIV��YDORULVDWLRQ�GHV�SURGXFWLRQV�SDU�OD�WUDQVIRUPDWLRQ�HW�RX�OD�YHQWH�GLUHFWH��FXOWXUHV�VSpFLDOLVpHV�j�IRUWH�YDOHXU�DMRXWpH�

FRPPH�OH�PDUDvFKDJH�RX�OD�QXFFLFXOWXUH�
/D�SRSXODWLRQ�DJULFROH�GH�OD�FRPPXQH�HVW�UHODWLYHPHQW�MHXQH�HW�VHSW�GHV�GL[�FKHIV�G·H[SORLWDWLRQ�RQW�PRLQV�GH����DQV�
/HV�VLqJHV�G·H[SORLWDWLRQ�VRQW�DVVH]�GLVSHUVpV�HW�FHUWDLQV�VRQW�HQFODYpV�GDQV�GHV�HVSDFHV�XUEDQLVpV��/H�7RXYHW��/D�)UHWWH��/H�9LYLHU���,O�HVW�
LPSpUDWLI �GH�SURWpJHU�OHV�VLqJHV�G·H[SORLWDWLRQ�SRXU�JDUDQWLU�OHXU�DFWLYLWp�HW�DVVXUHU�OHXU�SpUHQQLWp�

/H�7RXYHW�MRXLW�G·XQH�DVVH]�JUDQGH�GLYHUVLWp�GH�FXOWXUHV���F·HVW�XQH�ULFKHVVH�SRXU�XQH�FRPPXQH�FDU�HOOH�WpPRLJQH�GX�G\QDPLVPH�GH�O·DJULFXOWXUH�
ORFDOH��QRWDPPHQW�DYHF�GHV�FXOWXUHV�VSpFLDOLVpHV��PDUDvFKDJH��QR\HUV�����VXU�����GH�OD�VXUIDFH�DJULFROH�����KD���/D�SURGXFWLRQ�GH�PDwV�GRPLQH��
&HUWDLQHV�H[SORLWDWLRQV�RULHQWpHV�YHUV�OD�YHQWH�HQ�FLUFXLW�FRXUW�SURILWHQW�G·XQH�FOLHQWqOH�ORFDOH�LPSRUWDQWH��FH�TXL�FRQVWLWXH�XQ�DWRXW�PDMHXU�SRXU�
OHXU�SpUHQQLWp��
6HQVLEOHV�j�OD�TXDOLWp�GH�OHXUV�SURGXFWLRQV��FHV�H[SORLWDQWV�EpQpILFLHQW�G·XQH�ERQQH�LPDJH�j�ODTXHOOH�FRQWULEXH�OH�FDGUH�WRXMRXUV�UXUDO�GH�OD�

/ ·LPDJH� UHSUpVHQWH�XQH�FDUWRJUDSKLH�
VLPSOLILpH� GX� 3/8�� (OOH� SHUPHW� GH�
GLVWLQJXHU� QHWWHPHQW� OHV� GLIIpUHQWHV�

]RQHV�GH�QRWUH�YLOODJH��

3RXU�PpPRLUH��OD�]RQH�8��XUEDLQH��UHJURXSH�
DXWRXU�GX�YLOODJH�HW�GHV�KDPHDX[�GX�9LYLHU�HW�
GH� OD�)UHWWH� OHV�KDELWDWLRQV�� OHV�FRPPHUFHV�
HW� OHV� pTXLSHPHQWV� SXEOLFV�� HW� OD� ]RQH�
G·DFWLYLWp�pFRQRPLTXH��/D�]RQH�1��QDWXUHOOH�
HW�IRUHVWLqUH��FRXYUH�OD�IRUrW�GHV�FRQWUHIRUWV�
GH�&KDUWUHXVH��OD�IRUrW�DOOXYLDOH�GH�O·,VqUH�HW�
OH�PDUDLV� GH� OD� )UHWWH�� (OOH� FRXYUH� HQYLURQ�
����GH�QRWUH�FRPPXQH��

/D�]RQH�$�� DJULFROH�� HVW� FHOOH� TXL� GpOLPLWH�
HW� SURWqJH� O·HVSDFH� UpVHUYp� j� O·DFWLYLWp�
DJULFROH��(OOH�UHSUpVHQWH�����GH�OD�VXUIDFH�
GX�7RXYHW��

&HWWH�]RQH�H[LVWH�GDQV� OH�YLOODJH�DXWRXU�GX�
FKkWHDX�HW�GH�VRQ�DOOpH��%LHQ�TXH�SURFKHV�
GHV�KDELWDWLRQV��FHV�HVSDFHV�VRQW�GpGLpV�j�
O·DJULFXOWXUH�HW�QH�VHURQW�SDV�FRQVWUXFWLEOHV���
LOV�DFFXHLOOHQW�GH�O·pOHYDJH�ERYLQ�RX�RYLQ��XQ�
SHX�GH�PDwV�HW�GHUQLqUHPHQW�GHV�YLJQHV�

/D� ]RQH� $� V·pWHQG� GH� IDoRQ� SOXV� pSDUVH�
GDQV� OD� SODLQH� DOOXYLDOH� R�� HOOH� UHSUpVHQWH�
OD� VXUIDFH� OD� SOXV� LPSRUWDQWH�� /HV� WHUUDLQV�
GH� OD� SODLQH� VRQW� IHUWLOHV� HW� ELHQ� H[SORLWpV��
9LHQQHQW�HQVXLWH�OHV�FRWHDX[�HQWUH�OD�)UHWWH�
HW�OD�&RQFKH��&H�VHFWHXU�SUpVHQWH�PRLQV�GH�

WHUUHV� SODWHV� HW� PpFDQLVDEOHV� HW� YRLW�
O·DFWLYLWp�DJULFROH�UHFXOHU��

/ HV� HVSDFHV� DJULFROHV� QRQ� FXOWLYpV�
VRQW� OHV� SOXV� PHQDFpV� SDU� OD� IULFKH�
TXL�UHSUHQG�QDWXUHOOHPHQW�VHV�GURLWV��

$SUqV� OD� VHFRQGH� JXHUUH� PRQGLDOH�� XQH�
SROLWLTXH� DFWLYH� YLVDQW� j� SURWpJHU� OD� IRUrW�
DYHF� LQWHUGLFWLRQ� GH� GpIULFKHU� D� HX� SRXU�
UpVXOWDW�O·DYDQFpH�GH�OD�IRUrW�VXU�OHV�HVSDFHV�
DJULFROHV�� 2Q� FRPSUHQG� IDFLOHPHQW� TXH� OD�
SpUHQQLWp� GHV� ]RQHV� DJULFROHV� GpSHQG� GH�
OHXU�PLVH�HQ�YDOHXU�HW�GHV�FKRL[�G·XWLOLVDWLRQ�
GH� FHV� WHUUHV� SDU� OHV� DJULFXOWHXUV� SRXU�
WHOOH�RX�WHOOH�FXOWXUH��/HV�HVSDFHV�DJULFROHV�
Q·RQW� SDV� YRFDWLRQ� j� GHYHQLU� XUEDQLVpV� QL�
FRQVWUXLWV�� 5HFRQQDvWUH� O·DFWLYLWp� DJULFROH��
F·HVW� SUpVHUYHU� OD� UXUDOLWp� GH� OD� FRPPXQH�
HW� YDORULVHU� OD� TXDOLWp� GHV� SURGXLWV� HW�
OD� GLYHUVLWp� GHV� H[SORLWDWLRQV� GDQV� OHXU�
GLPHQVLRQ�pFRQRPLTXH�

3 RXU�VRXWHQLU�O·DJULFXOWXUH�HW�UHVWDXUHU�
GHV� HVSDFHV� DJULFROHV� DWWDTXpV�
GHSXLV� GH� QRPEUHXVHV� DQQpHV��

OD� PXQLFLSDOLWp� YHXW� OLPLWHU� OD� SURJUHVVLRQ�
GHV� IULFKHV� HQWUH� OD� )UHWWH� HW� OH� 7RXYHW�� HW�
UpDIILUPHU�OD�YRFDWLRQ�DJULFROH�HW�SD\VDJqUH�
GHV� FRWHDX[�� /HV� EHVRLQV� G·HVSDFH� SRXU�
O·KDELWDW� HW� OH� GpYHORSSHPHQW� pFRQRPLTXH�
FRQVRPPHQW� O·HVSDFH� IRQFLHU� QRQ� XUEDQLVp�
FRQVWLWXp�OH�SOXV�VRXYHQW�GH�WHUUHV�DJULFROHV��
,O�HVW�LPSRUWDQW�GH�SURWpJHU�FHW�HVSDFH�TXL�
DVVXUH�XQH�IRQFWLRQ�SURGXFWULFH�QRXUULFLqUH��
XQH� IRQFWLRQ� pFRORJLTXH�� HVWKpWLTXH� HW�
SHUPHW� G·HQWUHWHQLU� HW� G·RUJDQLVHU� OHV�
HVSDFHV�� ,O� HVW� QpFHVVDLUH� GH� VRUWLU� FHV�
HVSDFHV�DJULFROHV�GH�OHXU�©�VWDWXW�ª�VLPSOLVWH�

GH� UpVHUYH� IRQFLqUH�� /H� 3/8� \� FRQWULEXH�
ODUJHPHQW� ORUVTX·LO� GpFODUH� OHV� ]RQHV�
DJULFROHV� QRQ� FRQVWUXFWLEOHV�� LGHQWLILpHV� HW�
YDORULVpHV�HQ�IRQFLHU�DJULFROH�

��

3URWpJHU�O·DJULFXOWXUH�
HW�JpUHU�GXUDEOHPHQW�OD�IRUrW

��

=RRP�VXU�O·DFWLYLWp�DJULFROH�HW�OHV�DJULFXOWHXUV�GX�7RXYHW

3RXU�DUWLFXOHU�GHV�SROLWLTXHV�GH�GpYHORSSHPHQW�HW�GH�SUpVHUYDWLRQ��
LO�HVW�HVVHQWLHO�GH�SURWpJHU�O·DJULFXOWXUH�HW�GH�JpUHU�GXUDEOHPHQW�OD�IRUrW�

=RQH�$
=RQH�1
=RQH�8
=RQH�$8
(VSDFHV�%RLV�&ODVVpV
(PSODFHPHQW�UpVHUYpV
3pULPqWUHV�G·DPpQDJHPHQW

'RFXPHQWV�G·XUEDQLVPH



FRPPXQH��/H�7RXYHW�FRPSWH�GHX[�DJULFXOWHXUV�©�ELRORJLTXHV�ª�

6 RXWHQLU�O·DFWLYLWp�DJULFROH�DX�7RXYHW���SRXUTXRL��FRPPHQW�"�
�
/j�HQFRUH�WRXW�FRPPHQFH�SDU�OHV�GRFXPHQWV�GH�SODQLILFDWLRQ��/HV�VFKpPDV�GH�FRKpUHQFH�WHUULWRULDOH��6&R7���OHV�SODQV�ORFDX[�G·XUEDQLVPH�

�3/8�� HW� OHV� FDUWHV� FRPPXQDOHV� SHUPHWWHQW� G·DVVXUHU� O·pTXLOLEUH� HQWUH� OH� UHQRXYHOOHPHQW� XUEDLQ�� XQ� GpYHORSSHPHQW� XUEDLQ� PDvWULVp�� OH�
GpYHORSSHPHQW�GH�O·HVSDFH�UXUDO��OD�SUpVHUYDWLRQ�GHV�HVSDFHV�DIIHFWpV�DX[�DFWLYLWpV�DJULFROHV�HW�IRUHVWLqUHV��OD�SURWHFWLRQ�GHV�HVSDFHV�QDWXUHOV�
HW�GHV�SD\VDJHV�IRQGpV�VXU�OH�SULQFLSH�GX�GpYHORSSHPHQW�GXUDEOH��

$X�7RXYHW��OH�3/8�FRQIRUWH�OD�SURWHFWLRQ�GH�OD�]RQH�DJULFROH�

����

6RXWHQLU�O·DFWLYLWp�DJULFROH�GLYHUVLILpH��SUpVHUYHU�O·HVSDFH�QDWXUHO��pYLWHU�
OD�IULFKH��SUpVHUYHU�OD�TXDOLWp�GHV�SD\VDJHV��FRQVHUYHU�XQ�FDGUH�GH�YLH�
H[FHSWLRQQHO�WHOOHV�VRQW�OHV�JUDQGHV�OLJQHV�GH�OD�SROLWLTXH�DJULFROH�GH�
OD�FRPPXQH�
'HX[� FRQVHLOOHUV� PXQLFLSDX[� VRQW� HQ� FKDUJH� GH� O·DJULFXOWXUH� SRXU�
FH� QRXYHDX� PDQGDW� DILQ� GH� GpYHORSSHU� GH� QRXYHOOHV� DFWLRQV� RX� GH�
FRQFUpWLVHU�FHOOHV�TXL�RQW�pWp�HQJDJpHV�SUpFpGHPPHQW��
&RQFUqWHPHQW�OD�FRPPXQH�VRXKDLWH�VRXWHQLU�OHV�H[SORLWDWLRQV�H[LVWDQWHV�
HQ�SURWpJHDQW�OHV�WHUUHV�DJULFROHV��HQ�OXWWDQW�FRQWUH�OD�UpGXFWLRQ�GHV�
WHUUHV�FXOWLYDEOHV��HQ�IDYRULVDQW�OD�UHPLVH�HQ�FXOWXUH�GHV�WHUUHV�LQFXOWHV��
QRWDPPHQW�VXU�OHV�FRWHDX[�DYHF�GHV�FXOWXUHV�DGDSWpHV��YLJQHV��SHWLWV�
IUXLWV«��

/ D� SUHPLqUH� DFWLRQ� D� SHUPLV� O·LQVWDOODWLRQ� GDQV� OD�
FRPPXQH�GX�GRPDLQH�GHV�5XWLVVRQV��&HWWH�H[SORLWDWLRQ�
YLWLFROH� FUppH� j� 6DLQW�9LQFHQW� GH�0HUFX]H� D� FKRLVL� GH�

GpYHORSSHU� VRQ� DFWLYLWp� HQ� SDUWLH� VXU� QRWUH� FRPPXQH� �� /DXUHQW�
)RQGLPDUH� HW� :LOIULG� 'HEURL]H� RQW� SODQWp� GHV� YLJQHV� HQ� EDV� GH�
O·DOOpH�GX�FKkWHDX�HW�HQ�IDFH�GH� OD�VDOOH�GX�%UHVVRQ��3RXU�DVVXUHU� OD�
SpUHQQLWp� GH� OHXU� HQWUHSULVH�� LOV� DYDLHQW� EHVRLQ� G·XQ� ORFDO� DGDSWp� j�
OD� IDEULFDWLRQ� HW� j� OD� YHQWH�� *UkFH� DX� VRXWLHQ� GH� OD� &RPPXQDXWp� GH�
&RPPXQHV�HW�j� O·HQJDJHPHQW�GH� OD�FRPPXQH�� OHV� ORFDX[�GH� O·DQFLHQ�
PDJDVLQ�G·DQWLTXLWpV�VLWXpV�j�O·HQWUpH�QRUG�GX�YLOODJH�RQW�pWp�PLV�j�OHXU�
GLVSRVLWLRQ�SDU�XQ�PpFDQLVPH�GH�SRUWDJH�IRQFLHU��/H�EkWLPHQW��YDORULVp�
VXU� OH�SODQ�SDWULPRQLDO�� LGpDOHPHQW�VLWXp�j� O·HQWUpH�GX�YLOODJH��DX�EDV�
GH�O·DOOpH�GX�FKkWHDX��UHQIRUFHUD�O·LPDJH�GH�TXDOLWp�GH�OD�FRPPXQH��'H�
SOXV��O·H[SORLWDWLRQ�ORFDOLVH�VRQ�DFWLYLWp�GH�YLQLILFDWLRQ��G·pOHYDJH�HW�GH�
YHQWH�DX�7RXYHW�

&RPPHQW�DJLU�HQ�IDYHXU�GH�O·DJULFXOWXUH�HW�GH�OD�
IRUrW�"�

&RQVRPPDWLRQ�IRQFLqUH�HW�RFFXSDWLRQ�GX�VRO�GDQV�OH�*UpVLYDXGDQ



����

/ HV�pOXV�VH�VRQW�UHQGXV�GDQV�OHV�H[SORLWDWLRQV�GHV�DJULFXOWHXUV�
GX� 7RXYHW� SRXU� pFKDQJHU�� /D� FRQFHUWDWLRQ� V·HVW� SRXUVXLYLH��
ORUV�G·XQH�UpXQLRQ�GH�UpDFWXDOLVDWLRQ�GX�GLDJQRVWLF�DJULFROH�GH�

OD�FRPPXQH�OH����IpYULHU�

/ ·LQTXLpWXGH� SDUWDJpH� SDU� WRXV� HVW� OLpH� j� O·DUWLILFLDOLVDWLRQ�
GHV� WHUUHV�� F·HVW�j�GLUH� OD� UpGXFWLRQ� GH� OD� VXUIDFH� GH� WHUUHV�
FXOWLYDEOHV�� j� O·pFKHOOH� GH� OD� FRPPXQH� HW� GX� WHUULWRLUH� GX�

*UpVLYDXGDQ��&H�SKpQRPqQH�HVW�XQH�FRQVpTXHQFH�GH�O·XUEDQLVDWLRQ�
PDLV�DXVVL�GH�OD�FRKDELWDWLRQ�GH�O·DJULFXOWXUH�DYHF�OHV�DXWUHV�DFWLYLWpV�
pFRQRPLTXHV� HW� OHV� HVSDFHV� SUpVHUYpV� �(16� GH� OD� IRUrW� DOOXYLDOH�
HW� PDUDLV� GH� OD� )UHWWH�� FRUULGRU� ELRORJLTXH�«��� ­� FHOD� V·DMRXWH� OD�
SURJUHVVLRQ� GHV� IULFKHV� TXL� SDUWLFLSH� j� OD� GpSULVH� DJULFROH�� DXWUH�
GDQJHU�SRXU�O·DFWLYLWp�DJULFROH�

6 XU�FH�WKqPH��OHV�GLVFXVVLRQV�GH�OD�VRLUpH�DYHF�OHV�DJULFXOWHXUV�
RQW�SHUPLV�GH�GpJDJHU�GHV�D[HV�GH�WUDYDLO��

��UpLQYHVWLU�OHV�FRWHDX[�DX�SURILW�GH�O·DJULFXOWXUH�JUkFH�j�FHUWDLQV�W\SHV�
GH�FXOWXUH�HW�OXWWHU�FRQWUH�O·HQIULFKHPHQW�

��UpLQYHVWLU�OHV�IUDQJHV�GHV�HVSDFHV�QDWXUHOV�HW�FHUWDLQHV�SRUWLRQV�GH�
OD�IRUrW�DOOXYLDOH�HQ�IDYHXU�GH�O·DJULFXOWXUH

�YpULILHU�OD�FRPSDWLELOLWp�GH�O·DJULFXOWXUH�DYHF�OHV�]RQHV�GH�SURWHFWLRQ�
HQYLURQQHPHQWDOH�FRPPH�OHV�(VSDFHV�1DWXUHOV�6HQVLEOHV�

' HV� RXWLOV� UpJOHPHQWDLUHV� H[LVWHQW� SRXU� OXWWHU� FRQWUH�
O·DUWLILFLDOLVDWLRQ� GHV� WHUUHV� HW� UHFRQTXpULU� OHV� HVSDFHV� HQ�
GpSULVH��/D�UHFKHUFKH�GH�QRXYHDX[�HVSDFHV�DJULFROHV�SHXW�

rWUH� XQH� RSSRUWXQLWp� SRXU� GH� QRXYHOOHV� FXOWXUHV� RX� GH� QRXYHOOHV�
SUDWLTXHV�



/ ·$PpQDJHPHQW�)RQFLHU�$JULFROH�
HW�)RUHVWLHU��RX�H[�UHPHPEUHPHQW��
V·DSSOLTXH�DX[�SURSULpWpV�UXUDOHV�QRQ�

EkWLHV�DX�PR\HQ�G·XQH�QRXYHOOH�GLVWULEXWLRQ�
GHV�SDUFHOOHV�PRUFHOpHV�HW�GLVSHUVpHV��,O�YLVH�
O·DPpOLRUDWLRQ� GHV� FRQGLWLRQV� G·H[SORLWDWLRQ�
DJULFROH�� OD� PLVH� HQ� YDOHXU� GHV� HVSDFHV�
QDWXUHOV� �JHVWLRQ� SD\VDJqUH� HW� JHVWLRQ�
K\GUDXOLTXH�� SUpVHUYDWLRQ� GH� OD� UHVVRXUFH�
HQ� HDX�� GH� OD� ELRGLYHUVLWp�� GH� OD� FRQWLQXLWp�
pFRORJLTXH��HW� O·DPpQDJHPHQW�GX� WHUULWRLUH�
FRPPXQDO� �SURWHFWLRQ� FRQWUH� OHV� ULVTXHV�
QDWXUHOV�� UpVHUYHV� IRQFLqUHV� FRPPXQDOHV��
PLVH� HQ� YDOHXU� GX� SDWULPRLQH� UXUDO� HW� GX�
SD\VDJH��QRXYHDX�UpVHDX�GH�FKHPLQV��HWF����
/·$)$)� SHXW� rWUH� YRORQWDLUH� j� OD� GHPDQGH�
G·XQH�FROOHFWLYLWp�RX�OLp�j�OD�UpDOLVDWLRQ�G·XQ�
JUDQG� RXYUDJH� OLQpDLUH� �UpSDUDWLRQ� GHV�
SUpMXGLFHV�HW�LPSDFWV�OLpV�j�FHW�RXYUDJH��

/ H� SpULPqWUH� GH� SURWHFWLRQ� GHV�
HVSDFHV� DJULFROHV� HW� QDWXUHOV�
SHUPHW�GH�JDUDQWLU�XQ�XVDJH�DJULFROH�

HW�QDWXUHO�VXU�XQ�SpULPqWUH� LGHQWLILp�DXTXHO�
VRQW�OLpV�XQ�GURLW�GH�SUpHPSWLRQ�HW�XQ�SODQ�
G·DFWLRQV� VSpFLILTXH�� &·HVW� XQ� YpULWDEOH�
SURMHW� DJULFROH� TXL� VH� FRQVWLWXH� GDQV� XQ�
SpULPqWUH�GRQQp��(Q� ,VqUH�� OH�'pSDUWHPHQW�
DFFRPSDJQH�OHV�LQLWLDWLYHV�GHV�FRPPXQHV�HW�
GHV�(3&,�HW�SHXW� FRQWULEXHU� ILQDQFLqUHPHQW�
DX[�DFWLRQV�pOLJLEOHV�j�OD�WD[H�G·DPpQDJHPHQW�
HW� DX[� DFWLRQV� GH� GURLW� FRPPXQ� OLpHV�
DX[� SROLWLTXHV� GpSDUWHPHQWDOHV� GDQV�
OHV� GRPDLQHV� GH� O·HDX�� O·HQYLURQQHPHQW��
O·DJULFXOWXUH�HW�O·pTXLSHPHQW�GHV�FRPPXQHV��
/H�3$(1�SHUPHW�GH� UHQIRUFHU� OD�SURWHFWLRQ�
G·HVSDFHV� LQVFULWV� GDQV� OH� SpULPqWUH�� /H�
3$(1�QH�SHXW�rWUH�PRGLILp�TXH�SDU�GpFUHW��
/HV�WHUUDLQV�VLWXpV�VXU�FH�SpULPqWUH�SHXYHQW�
rWUH�YHQGXV�PDLV�UHVWHQW�MXULGLTXHPHQW�QRQ�
XUEDQLVDEOHV��&HOD�SHUPHW�GH�UpDPpQDJHU�HW�
G·H[SORLWHU�FHV�HVSDFHV�PHQDFpV�HQ� OXWWDQW�
FRQWUH�OD�VSpFXODWLRQ�IRQFLqUH��

3 RXU� DJLU�� OHV� DJULFXOWHXUV� SHXYHQW�
DXVVL� VH� FRQVWLWXHU� OLEUHPHQW� HQ�
$VVRFLDWLRQ� )RQFLqUH� $JULFROH��

DVVRFLDWLRQ� V\QGLFDOH� GH� SURSULpWDLUHV� GH�
WHUUDLQV� DJULFROHV�� TXL� ORXH� SDU� FRQYHQWLRQ�
GH�PLVH�j�GLVSRVLWLRQ�GXUDQW���j���DQV� OHV�
WHUUHV�FRQFHUQpHV�j�GHV�DJULFXOWHXUV�FRQWUH�
XQ� IHUPDJH� GRQW� OH� PRQWDQW� VHUD� UHYHUVp�
DX[�SURSULpWDLUHV��&HWWH�DVVRFLDWLRQ�SHUPHW�
DX[� SURSULpWDLUHV� GH� Q·DYRLU� TX·XQ� VHXO�
LQWHUORFXWHXU�� &H�PRGH� GH� JHVWLRQ� DXWRULVH�
XQH� H[RQpUDWLRQ� GH� OD� WD[H� IRQFLqUH� SRXU�
OHV� SURSULpWDLUHV� HW� SHUPHW� XQ� HQWUHWLHQ�
GHV� WHUUHV� SRXU� OXWWHU� FRQWUH� OD� IULFKH�
LQWHPSHVWLYH��,O�\�D�DFWXHOOHPHQW����$)3�RX�
$)$�HQ�,VqUH�GRQW���$)3�j�6DLQW�%HUQDUG�GX�
7RXYHW����j�+XUWLqUHV�HW���$)$�HQ�FUpDWLRQ�j�
&UROOHV��VXU�OHV�FRWHDX[�
�

����

=RRP�VXU�OD�ERvWH�j�RXWLOV�IRQFLHUV�
GX�'pSDUWHPHQW�GH�O·,VqUH

& HWWH� ERvWH� j� RXWLOV� HVW� PLVH� j� OD�
GLVSRVLWLRQ� GHV� FROOHFWLYLWpV� SRXU� OD�
PLVH�HQ�YDOHXU�GHV�WHUUHV�LQFXOWHV�TXL�

SHUPHW�G·LPSRVHU�j�XQ�SURSULpWDLUH�OD�UHPLVH�
HQ� YDOHXU� G·XQH� SDUFHOOH� LQFXOWH� GHSXLV� DX�
PRLQV� WURLV� DQV�� SDU� OXL�PrPH� RX� SDU� XQ�
H[SORLWDQW� SUHQHXU�� /H� GpODL� GH� QRQ�FXOWXUH�
HVW�UpGXLW�j�GHX[�DQV�HQ�]RQH�GH�PRQWDJQH��

/ HV� eFKDQJHV� HW� &HVVLRQV� DPLDEOHV�
G·,PPHXEOHV�5XUDX[��(&,5���SDUFHOOHV�
DJULFROHV�� HQWUH� SURSULpWDLUHV�

YRORQWDLUHV� RQW� SRXU� REMHW� GH� IDYRULVHU�
OH� UHJURXSHPHQW� GHV� SDUFHOOHV� DYHF�
VRXSOHVVH� HW� VDQV� WUDYDX[� FRQQH[HV�
VRXYHQW� GRPPDJHDEOHV� j� O·HQYLURQQHPHQW��
,OV� SHUPHWWHQW� G·DPpOLRUHU� OHV� VWUXFWXUHV�
IRQFLqUHV�GHV�H[SORLWDWLRQV�DJULFROHV��

/ D� UpJOHPHQWDWLRQ� GHV� ERLVHPHQWV� HW�
OHV� DXWRULVDWLRQV� GH� SODQWDWLRQ� VRQW�
DQQH[pV� DX� GRFXPHQW� G·XUEDQLVPH�

GH�OD�FRPPXQH��/·REMHW�HVW�GH�IDYRULVHU�XQH�
PHLOOHXUH� UpSDUWLWLRQ� GHV� WHUUHV� HQWUH� OHV�
SURGXFWLRQV�DJULFROHV�� OD� IRUrW�� OHV�HVSDFHV�
GH�QDWXUH�HW�GH�ORLVLUV�HW�OHV�HVSDFHV�KDELWpV��
&H� GRFXPHQW� SHUPHW� DLQVL� GH� PDvWULVHU�
O·H[WHQVLRQ� GHV� ERLVHPHQWV� SODQWpV� RX�
VSRQWDQpV�VXU� OH� WHUULWRLUH�G·XQH�FRPPXQH�
SRXU�DWWHLQGUH�FHV�REMHFWLIV��

$ X� 7RXYHW�� DSUqV� O·HQTXrWH�
SXEOLTXH� TXL� V·HVW� GpURXOpH� j�
O·DXWRPQH� GHUQLHU�� OH� QRXYHDX�

UqJOHPHQW�GHV�ERLVHPHQWV�D�pWp�WUDQVPLV�
SRXU� DYLV� j� OD� FRPPXQH�� j� OD� FKDPEUH�
GpSDUWHPHQWDOH�G·DJULFXOWXUH�HW�DX�&53)��

$SUqV� DQDO\VH� GHV� DYLV�� OD� &RPPLVVLRQ�
,QWHUFRPPXQDOH� G·$PpQDJHPHQW�
)RQFLHU� �&,$)�� YDOLGH� OHV� SURSRVLWLRQV� GH�
PRGLILFDWLRQV� HW� VRXPHW� XQH� SURSRVLWLRQ�
G·DUUrWp� j� OD� VLJQDWXUH� GX� 3UpVLGHQW� GX�
&RQVHLO�GpSDUWHPHQWDO�



��

6RSKLH�0DODSRQWL��XQH�MHXQH�DJULFXOWULFH�HQ�UHFKHUFKH�GH�WHUUDLQV

6RSKLH�0DODSRQWL�����DQV��HVW�XQH�MHXQH�SURGXFWULFH�GH�SODQWV�SRWDJHUV�HW�DURPDWLTXHV�HQ�DJULFXOWXUH�ELRORJLTXH��(OOH�D�HQWDPp�
XQH�UHFRQYHUVLRQ�SURIHVVLRQQHOOH�HQ�������DSUqV�TXHOTXHV�DQQpHV�HQ�WDQW�TXH�FKDUJpH�GH�FRPPXQLFDWLRQ�GDQV�GHV�DVVRFLDWLRQV�
FXOWXUHOOHV�JUHQREORLVHV��(OOH�D�VXLYL�XQH�DQQpH�GH�IRUPDWLRQ�HQ�PDUDvFKDJH�ELRORJLTXH�DX�&)33$��FHQWUH�GH�IRUPDWLRQ�SRXU�

DGXOWHV��GH�6DLQW�,VPLHU��(OOH�SURSRVH�DFWXHOOHPHQW�XQH�JDPPH�GH�OpJXPHV�G·pWp�HW�G·DXWRPQH��GHV�SODQWHV�DURPDWLTXHV�FODVVLTXHV�
HW�RULJLQDOHV��HW�SRXU�O·DXWRPQH�XQH�SHWLWH�TXDQWLWp�GH�SLHGV�GH�FDVVLV��JURVHLOOHV�HW�IUDLVHV�

©�(Q�FRQQDLVVDQW�GH�SOXV�HQ�SOXV�OH�WHUULWRLUH�VXU�OHTXHO�M·KDELWDLV��OH�*UpVLYDXGDQ��HW�VXU�OHTXHO�MH�VRXKDLWDLV�P·LQVWDOOHU��MH�PH�VXLV�
UHQGX�FRPSWH�TXH�GH�QRXYHDX[�PDUDvFKHUV�V·LQVWDOODLHQW�RX�SURGXLVDLHQW�GHSXLV�SHX�HQ�DJULFXOWXUH�ELRORJLTXH��HW�pWDLHQW�HQ�GHPDQGH�
GH�SODQWV�SRWDJHUV�SURGXLWV� ORFDOHPHQW��8QH�GHPDQGH�pPHUJHDLW�pJDOHPHQW�GHV�FRQVRPPDWHXUV��DYHF�XQH�YRORQWp�GH�VH� IRXUQLU�
ORFDOHPHQW�FKH]�GHV�SURGXFWHXUV�
/H� SODQW� PDUDvFKHU� $%� HVW� WUqV� SHX� SURGXLW� VXU� OH� WHUULWRLUH�� HW� FHWWH� SURGXFWLRQ� VDLVRQQLqUH� FRUUHVSRQG� j� PHV� HQYLHV�� j� PRQ�
IRQFWLRQQHPHQW��HW�PH�SHUPHW�GH�GpJDJHU�XQH�MRXUQpH�SDU�VHPDLQH�SRXU�rWUH�DYHF�PD�IDPLOOH��FH�TXL�Q·HVW�SDV�QpJOLJHDEOH��

, QVWDOOpV� GHSXLV� ������ VXU� XQH� SHWLWH� VXUIDFH� SURFKH� GH� *UHQREOH� HQ� ORFDWLRQ�
SUpFDLUH��%pQpGLFWH�HW�PRL�PrPH�VRXKDLWLRQV�WURXYHU�XQH�VXUIDFH�VXIILVDQWH�SRXU�
SURGXLUH�GHV�OpJXPHV�HW�SRXYRLU�IDLUH�GHV�URWDWLRQV�DYHF�GHV�HQJUDLV�YHUWV�GDQV�

O·RSWLTXH�G·rWUH�ODEHOOLVp�$JULFXOWXUH�%LRORJLTXH�

(Q�������QRXV�DYRQV�DFTXLV�XQ�WHUUDLQ�GH���KHFWDUHV�j�©�OD�)UHWWH�ª�DX�7RXYHW�
1RXV� SURGXLVRQV� XQH� VRL[DQWDLQH� GH� YDULpWpV� GH� OpJXPHV� TXH� QRXV� YHQGRQV�
ORFDOHPHQW�DX�PDUFKp�GX�7RXYHW��SXLV�HQ�FRQWUDW�$0$3��$VVRFLDWLRQ�SRXU�OH�0DLQWLHQ�
GH�O·$JULFXOWXUH�3D\VDQQH��j�6DLQW�+LODLUH�GX�7RXYHW�

&H�PRGH�GH�FRPPHUFLDOLVDWLRQ�SHUPHW�GH�GpJDJHU�XQH�PDUJH�VXSpULHXUH��QRV�UHYHQXV�GpSHQGDQW�H[FOXVLYHPHQW�GH�QRWUH�SURGXFWLRQ��'·DXWUH�
SDUW�QRXV�DYRQV�XQH�UHODWLRQ�SULYLOpJLpH�DYHF�OHV�FOLHQWV��FH�TXL�SHUPHW�GH�OHXU�H[SOLTXHU�QRV�IDoRQV�GH�WUDYDLOOHU�HW�OHV�GRPPDJHV�TXH�QRXV�
SRXYRQV�VXELU�ORUV�GH�OD�SURGXFWLRQ�
3RXU�FRPSOpWHU�QRWUH�JDPPH��QRXV�DYRQV�LPSODQWp�XQ�YHUJHU�TXL�SURGXLW�GHV�SRPPHV��GHV�SRLUHV�HW�GHV�SUXQHV�TXH�QRXV�SURSRVHURQV�j�OD�
YHQWH�SURFKDLQHPHQW�

�G·LQIRV��
ZZZ�MDUGLQELRGHODUERQQH�FRP

/HV�FLUFXLWV�FRXUWV��
WpPRLJQDJH�GH�-HDQ�&KULVWRSKH�0HUPRQW

0 RQ�H[SORLWDWLRQ�HVW�EDVpH�VXU�OD�QRL[�HW�XQ�SHX�VXU�OHV�FpUpDOHV�

-H� OLYUH� PHV� QRL[� j� OD� FRRSpUDWLYH� &RRSpQRL[� TXL� H[LVWH� GHSXLV� ����� HW� TXL� HVW� WUqV�
UHVSHFWXHXVH�G·XQH�DJULFXOWXUH�GXUDEOH�HW�UDLVRQQpH�HW�JDUDQWH�GX�UHVSHFW�GX�FDKLHU�GHV�FKDUJHV�
$2&�

0RQ�LQTXLpWXGH�HVW�OH�PDLQWLHQ�GH�O·DJULFXOWXUH��

)DLUH�GX�QR\HU�YDORULVH�PLHX[�OH�SHX�GH�WHUUHV�DJULFROHV�TXL�UHVWH�VXU�OD�FRPPXQH��&DU�OH�7RXYHW�D�OH�
SULYLOqJH�G·rWUH�HQ�$2&�1RL[�GH�*UHQREOH�

$ODLQ�&KDIIDQHO��SURGXFWHXU�GH�QRL[

/D�SDUROH�DX[�DJULFXOWHXUV�GX�7RXYHW«

«HW�j�FHX[�TXL�YHXOHQW�V·LQVWDOOHU

��



- ·DL� UHSULV� O·HQWUHSULVH� IDPLOLDOH� FHWWH� DQQpH� DYHF� OH� EXW�
GH�GpYHORSSHU� OH�PDJDVLQ�TXL�VH� WURXYH�j� OD� IHUPH��VXU� OD�
FRPPXQH��,O�HVW�RXYHUW�GHX[�VRLUV�SDU�VHPDLQH�DX[�FOLHQWV�

�PDUGL� HW� YHQGUHGL�� ��K��� ���K���� PDLV� MH� YHX[� UDSLGHPHQW�
pODUJLU�OHV�DPSOLWXGHV�KRUDLUHV��SURSRVHU�FXHLOOHWWH�HW�UDPDVVDJH�
VXU�SODFH��HW�LQVWDOOHU�XQ�MDUGLQ�RXYHUW�DX[�HQIDQWV�HW�DX[�pFROHV��
&HOD�SRXUUDLW�UHSUpVHQWHU�GHX[�HPSORLV�VXSSOpPHQWDLUHV�j�WHUPH�
VXU�OD�FRPPXQH�

1RWUH� IDPLOOH� HVW� GDQV� O·DJULFXOWXUH� GHSXLV� WURLV� JpQpUDWLRQV� DX�
7RXYHW��HW�MH�WUDYDLOOH�GDQV�OD�FRQWLQXLWp�GH�OD�SURGXFWLRQ�GH�PHV�
SDUHQWV��HQ�DJULFXOWXUH�ELRORJLTXH�GHSXLV������

-H�WUDYDLOOH�DXVVL�HQ�DVVRFLDWLRQ�DYHF�PRQ�IUqUH�� LPSODQWp�HQ�ELR�
GHSXLV� ����� GDQV� OH� *DUG�� &HOD� SHUPHW� G·DYRLU� XQH� FHUWDLQH�
SUpFRFLWp�GDQV� OD�SURGXFWLRQ�� /HV�pFKDQJHV� YRQW�GDQV� OHV�GHX[�
VHQV� SXLVTXH� QDYHWV�� SDWDWHV� HW� SRWLPDUURQV� GX� 7RXYHW� VRQW�
YHQGXV�Oj�EDV�

1RWUH�DFWLYLWp�UHFRXYUH�DXVVL�OHV�SDQLHUV�HQ�YHQWH�GLUHFWH�j�UHWLUHU�
RX� j� GRPLFLOH�� JUDWXLWHPHQW� VXU� OH� 7RXYHW�� HW� OHV�PDUFKpV� �/HV�
$GUHWV�� /H� 7RXYHW�� $QQHF\� HW� &UROOHV�� HW� pJDOHPHQW� OD� YHQWH� HQ�
pSLFHULH�ELR�VXU�OD�FRPPXQH�GH�&UROOHV�TXL�H[LVWH�GHSXLV����DQV�
GpMj�

��

$X�GHOj� GH� OD� SURGXFWLRQ� GH� SODQWV�� MH� VRXKDLWH� IDLUH� VXU� SODFH� WRXWHV� PHV�
PXOWLSOLFDWLRQV�GH�YpJpWDX[��HW�DX�IXU�HW�j�PHVXUH�XQ�PD[LPXP�GH�VHPHQFHV��DILQ�
GH�SURGXLUH�GHV�SODQWV�DGDSWpV�j�XQ�WHUURLU�VSpFLILTXH��FHOXL�GH�OD�YDOOpH��
(Q� SOXV� GX� FDKLHU� GHV� FKDUJHV� GH� O·DJULFXOWXUH� ELRORJLTXH�� MH� VRXKDLWH� SURGXLUH�
GDQV�XQ�pFRV\VWqPH�DJUR�IRUHVWLHU�j�WURLV�pWDJHV���DUEUHV�IUXLWLHUV��SHWLWV�IUXLWV�HW�
SRUWH�JUDLQHV�GH�OpJXPHV��HW�HQILQ�DURPDWLTXHV�HQ�FRXYUH�VRO��&·HVW�j�PRQ�VHQV�OH�
PR\HQ�GH�FXOWXUH�SHUPHWWDQW�DX�SD\VDQ�G·DSSUpKHQGHU�SOHLQHPHQW�VRQ�PpWLHU��G·HQ�
UHWURXYHU�OHV�YDOHXUV��GH�UHYHQLU�j�OD�EDVH�GH�O·DJULFXOWXUH���OD�VHPHQFH�
3RXU� PHWWUH� HQ� SODFH� O·DJULFXOWXUH� TXH� MH� VRXKDLWH� GpYHORSSHU�� M·DL� EHVRLQ� G·XQ�
WHUUDLQ�G·XQH�VXSHUILFLH�G·HQYLURQ������P���j�PL�SODLQH��ª

6RSKLH�D�VLJQp�DYHF�OD�FRPPXQH�GH�&UROOHV�XQ�SUrW�j�XVDJH�G·XQ�DQ��VXU�XQH�SDUFHOOH�FRPPXQDOH�j�YRFDWLRQ�LQGXVWULHOOH�

/ HXUV� pOHYDJHV� VH� FRPSRVHQW� GH� SRXOHV� SRQGHXVHV�� GH�
SRXOHWV�HW�GH�SLQWDGHV�GH�FKDLU�

/HV�±XIV�HW�OHV�YRODLOOHV�VRQW�YHQGXV�VRLW�VXU�OHV�PDUFKpV��&UROOHV�
HW� %ULJQRXG��� VRLW� DX� PDJDVLQ� GH� SURGXFWHXU� GH� OD� %XLVVLqUH��
UHVSHFWDQW�DLQVL�OHV�FLUFXLWV�FRXUWV�GH�GLVWULEXWLRQ�
,OV� SURGXLVHQW� pJDOHPHQW� GHV� SRPPHV� GH� WHUUH� YHQGXHV� GH� OD�
PrPH�IDoRQ�

/HV�FpUpDOHV�FXOWLYpHV�HQ�DJULFXOWXUH�UDLVRQQpH��GDQV�GHV�FKDPSV�
IHUWLOLVpV� HQ� SDUWLH� DYHF� GHV� HQJUDLV� QDWXUHOV� SURYHQDQW� GH�
O·H[SORLWDWLRQ��ILHQWHV��VRQW�GHVWLQpHV�j�QRXUULU�OHXUV�YRODLOOHV��
6RXPLV� j� O·REOLJDWLRQ� GH� WUDoDELOLWp� WRWDOH�� WDQW� DX� QLYHDX� GHV�
FXOWXUHV�TXH�GH�O·pOHYDJH��LOV�VRQW�UpJXOLqUHPHQW�FRQWU{OpV�SDU�XQ�
WHFKQLFLHQ�FHUWLILp�

/H�FLUFXLW�FRXUW�OHXU�GHPDQGH�SOXV�GH�WUDYDLO�HW�G·LQYHVWLVVHPHQW�HQ�
WHPSV��OHV�REOLJHDQW�j�DVVXUHU�OD�SURGXFWLRQ�HW�OD�FRPPHUFLDOLVDWLRQ�
GHV�SURGXLWV�DYHF�XQH�SUpVHQFH�VXU�OHV�PDUFKpV�OH�ZHHN�HQG��0DLV�
FHOD�UHQG�OHXU�PpWLHU�SOXV�LQWpUHVVDQW��

'DY\�5XFDW��
XQ�SUpFXUVHXU�GH�O·DJULFXOWXUH�ELRORJLTXH

-HDQ�&ODXGH�HW�0LFKHO�0HUFLHU��
H[SORLWDQWV�DJULFROHV�HW�pOHYHXUV�GH�YRODLOOHV

��



��

8Q�SURMHW�HQ�FRXUV�SRXU�SUpVHUYHU�O·HVSDFH�QDWXUHO

/ H�7RXYHW�D�OD�FKDQFH�G·DEULWHU�XQ�GHV�WURLV�GHUQLHUV�
PDUDLV�WRXUEHX[�GX�*UpVLYDXGDQ���/D�]RQH�KXPLGH�
GH�/D�)UHWWH� �OHV�GHX[�DXWUHV� VRQW� OH�PDUDLV�GH�

0RQWIRUW�j�&UROOHV�	�/D�5RODQGH�DX�&KH\ODV���

,O� D�XQH�VXUIDFH�GH�������KD�HW� IDLW� O·REMHW�G·XQ�DUUrWp�
SUpIHFWRUDO� GH� SURWHFWLRQ� GX� ELRWRSH� GHSXLV� GpFHPEUH�
������(Q�DR�W������OD�FRPPXQH�D�GHPDQGp�DX�&RQVHLO�
*pQpUDO�VRQ�FODVVHPHQW�HQ�(16�GpSDUWHPHQWDO��$�FH�MRXU�
XQ�UDWWDFKHPHQW�j� O·(VSDFH�1DWXUHO�6HQVLEOH�GH� OD� IRUrW�
DOOXYLDOH� GH� O·,VqUH� TXL� ORQJH� OD� ULYLqUH� SRXUUDLW� rWUH� XQ�
PR\HQ�SRXU�OH�'pSDUWHPHQW�GH�UpSRQGUH�j�OD�VROOLFLWDWLRQ�
GH�OD�FRPPXQH��

&H�PDUDLV��VLWXp�GDQV�OH�FRUULGRU�ELRORJLTXH��TXL�FRXYUH�
OH�*UpVLYDXGDQ�HW�PqQH�j�OD�FOXVH�GH�9RUHSSH
�SRVVqGH�
XQ�pFRV\VWqPH�WUqV�SDUWLFXOLHU�GRQW�VD�IORUH���OD�JHQWLDQH�
SQHXPRQDQWKH�� O·DLO� DQJXOHX[� HW� OH� FLUVH� GH� 0RQWSHOOLHU� VRQW� WURLV�
HVSqFHV�VWULFWHPHQW�SURWpJpHV�LPSODQWpHV�GDQV�OHV�SUDLULHV�KXPLGHV�
WRXUEHXVHV�

0DOKHXUHXVHPHQW��FHW�HVSDFH�VH�GpJUDGH�G·DQQpH�HQ�DQQpH��HQYDKL�
SDU�OHV�EXLVVRQV�HW�OHV�DUEUHV�SODQWpV��/·HVSDFH�VH�UpWUpFLW��VH�IHUPH�
SURJUHVVLYHPHQW� HW� V·DVVqFKH�� /HV� HVSqFHV� IORUDOHV� SURWpJpHV�
UpJUHVVHQW�HW�WHQGHQW�j�GLVSDUDvWUH��
'pFRXSp� HQ� SOXV� GH� ��� SDUFHOOHV� GpWHQXHV� SDU� XQH�
VRL[DQWDLQH�GH�SURSULpWDLUHV��OH�PDUDLV�HVW�WURS�PRUFHOp�
SRXU�PHWWUH�HQ�SODFH�XQ�SODQ�GH�JHVWLRQ��SRXU�OH�UHVWDXUHU��
O·HQWUHWHQLU�HW�OH�PHWWUH�HQ�YDOHXU��

/D�FRPPXQH�HW� OH�'pSDUWHPHQW�RQW�GpFLGp�G·DJLU��/H�'pSDUWHPHQW�
YD�SURSRVHU�DX[�SURSULpWDLUHV�GHV�SDUFHOOHV�GH� OD�]RQH�GH�ELRWRSH�
G·DFTXpULU� OHV� SDUFHOOHV� RX� GH� VLJQHU� XQH� FRQYHQWLRQ� GH� JHVWLRQ�
SRXU�LQWHUYHQLU�HW�UpKDELOLWHU�OD�]RQH�KXPLGH��'HV�DFWLRQV�WHOOHV�TXH�
OD� UpRXYHUWXUH� GHV� HVSDFHV� ERLVpV�� OH� VHPLV� HW� OD� IDXFKH� WDUGLYH�
GH� SUDLULHV�� GpMj� SUDWLTXpHV� VXU� XQH� SDUFHOOH�� O·DPpQDJHPHQW� G·XQ�
HVSDFH�SpGDJRJLTXH«�SRXUUDLHQW�DORUV�rWUH�PLVHV�HQ�SODFH��

&HWWH�VDXYHJDUGH�GH�SDWULPRLQH�QDWXUHO�
GRLW�rWUH�XQH�RSSRUWXQLWp�SRXU� O·DFWLYLWp�
DJULFROH� �� OHV� SDUFHOOHV� FXOWLYpHV� OH�
UHVWHQW�� GH� QRXYHDX[� HVSDFHV� VRQW�
RXYHUWV�� DYHF� OD� JDUDQWLH� GH� SUDWLTXHV�
UHVSHFWXHXVHV� FRPPH� OHV� SUDLULHV� HQ�
IDXFKH�WDUGLYH�RX�HQ�SkWXUDJH��&·HVW�j�FH�
SUL[�TXH�FH�OLHX�VL�IUDJLOH�VHUD�SUpVHUYp�HW�
TXH�WRXV�SRXUURQW�VH�O·DSSURSULHU��


SRXU� SOXV� G·LQIRV� VXU� OHV� FRXORLUV� GH�
YLH� ©� FRUULGRUV� pFRORJLTXHV� ª�� YRLU� OD�
OHWWUH� G·LQIRUPDWLRQ� Q��� GHV� FRUULGRUV�
ELRORJLTXHV� GLVWULEXpH� UpFHPPHQW� GDQV�
YRV�ERvWHV�DX[�OHWWUHV�

*HQWLDQH�SQHXPRQDQWKH

&LUVH�GH�0RQWSHOOLHU

$LO�DQJXOHX[

��

/H�VDPHGL����MXLOOHW�SUHQH]�GH�OD�KDXWHXU�
SRXU�GpFRXYULU�OH�PDUDLV�
9HQH]� YRXV� EDODGHU� VXU� OH� VHQWLHU�
SpGDJRJLTXH�GX�7RXYHW�j�/D�7HUUDVVH
DFFRPSDJQpV� SDU� XQ� JXLGH� QDWXUH� GX�
'pSDUWHPHQW�GH�O·,VqUH�
5HQGH]�YRXV�j���K�DX�ERXW�GH� OD� UXH�
GHV�*vWHV�DX�7RXYHW�



����

(W�TXHOOH�HVW�OD�SODFH�GH�OD�IRUrW�GDQV�FHWWH�
RUJDQLVDWLRQ�GHV�VROV�"

6 XU� OH� WHUULWRLUH�QDWLRQDO� OD� IRUrW� VH�GpYHORSSH�HW� UHSUpVHQWH�
��������NP��HQ�������VRLW�����GX�WHUULWRLUH��/·DXJPHQWDWLRQ�
UpJXOLqUH�GHV�VXUIDFHV�ERLVpHV�HVW�OLpH�j�OD�GpSULVH�DJULFROH��

FDU�OD�IRUrW�V·LQVWDOOH�Oj�R��OHV�WHUUHV�VRQW�PRLQV�IHUWLOHV�RX�GLIILFLOHPHQW�
PpFDQLVDEOHV�FRPPH�GDQV�OHV�]RQHV�GH�PRQWDJQH��HW�j�XQH�SROLWLTXH�
YRORQWDULVWH� GH� SURWHFWLRQ� HW� GH� GpYHORSSHPHQW�� DPRUFpH� DX� ;,;H�
VLqFOH��
6D�JHVWLRQ�HVW�GXUDEOH���OHV�SUpOqYHPHQWV�DQQXHOV�GH�ERLV�VXU�SLHGV�
UHSUpVHQWHQW�HQYLURQ�OD�PRLWLp�GH�O·DFFURLVVHPHQW�QDWXUHO�GHV�IRUrWV��

/ HV�GpILV�j�YHQLU�VH�VLWXHQW�VXU�OH�SODQ�pFRQRPLTXH��QRWDPPHQW�
SRXU� OD� IRUrW� SULYpH�� /D� ILOLqUH� ERLV� DFFXVH� XQ� IRUW� GpILFLW�
FRPPHUFLDO� RU� OD� IRUrW� SHXW� GHYHQLU� XQ� IDFWHXU� pFRQRPLTXH�

GH� SUHPLHU� SODQ� j� O·pFKHOOH� QDWLRQDOH� FDU� OH� VHFWHXU� HVW� FUpDWHXU�
GH� ULFKHVVHV�� G·HPSORLV� HW� GH� GpYHORSSHPHQW� ORFDO�� /D� SULQFLSDOH�
GLIILFXOWp� GH� VWUXFWXUDWLRQ� GH� OD� ILOLqUH� UpVLGH� GDQV� OH�PRUFHOOHPHQW�
GHV� SURSULpWpV� TXL� UHQG� GLIILFLOH� O·H[SORLWDWLRQ� GH� YROXPHV� GH� ERLV�
LPSRUWDQWV�GDQV�GHV�IRUrWV�JpUpHV�GXUDEOHPHQW�

/ H� UHJURXSHPHQW� IRUHVWLHU�� OH� UHJURXSHPHQW� GHV� WUDYDX[�� OH�
UHJURXSHPHQW� GHV� SURSULpWDLUHV� VRQW� OHV� REMHFWLIV� GX� IXWXU�
SRXU��

� UpGXLUH� OHV� FR�WV� G·H[SORLWDWLRQ� HQ� V·LQWpUHVVDQW� DX[� DFFqV�� DX�
UHSpUDJH�HW�j�OD�GpOLPLWDWLRQ�GHV�SDUFHOOHV�
��PDVVLILHU�O·RIIUH�HW�PLHX[�YDORULVHU�OD�SURGXFWLRQ�

/ H�ERLV�UHOqYH�G·XQH�UqJOH�pFRQRPLTXH�SHX�XVXHOOH�FDU�PRLQV�
OHV� YROXPHV�PLV� HQ�PDUFKp� VRQW� LPSRUWDQWV�PRLQV� OHXU�SUL[�
HVW�pOHYp��WUL�OLPLWp��FR�W�GH�PRELOLVDWLRQ��HW�SOXV�OH�YROXPH�HVW�

LPSRUWDQW�SOXV�OH�SUL[�VH�VLWXH�j�OD�KDXVVH��

$�O·pFKHOOH� GX� WHUULWRLUH� GX� *UpVLYDXGDQ�� OD� &RPPXQDXWp� GH�FRPPXQHV�PHW�HQ�SODFH�GHV�RXWLOV�SRXU�DJLU�

/D�ERXU VH� IRQF LqUH� IRUHVW LqUH � �
(QJDJpH�j�O·DXWRPQH�������OD�ERXUVH�IRQFLqUH�IRUHVWLqUH��GLVSRQLEOH�
HQ� OLJQH� VXU� ZZZ�ERXUVHIRQFLHUH�IU�OH�JUHVLYDXGDQ�� SHUPHW� GH�
FRQQDvWUH� OHV�SDUFHOOHV�GH� IRUrW�HQ�YHQWH�VXU� OH� WHUULWRLUH�HW� IRXUQLW�
O·LQIRUPDWLRQ�DX[�SURSULpWDLUHV��&·HVW�XQH�SDVVHUHOOH�HQWUH�YHQGHXUV�HW�
DFKHWHXUV�SRXU�IDFLOLWHU�OHV�WUDQVDFWLRQV�RX�OHV�pFKDQJHV�GH�WHUUDLQV��

/HV� SURSULpWDLUHV� IRUHVWLHUV�
SULYpV�� UHFHQVpV� GDQV� OD�
YDOOpH�HW�GDQV�OHV�PDVVLIV�GH�
&KDUWUHXVH� HW� %HOOHGRQQH��
VRQW�DX�QRPEUH�GH��������
HW� SRVVqGHQW� HQ� PR\HQQH�
����KHFWDUH�FKDFXQ��UpSDUWL�
VXU� XQH� PXOWLWXGH� GH�
SDUFHOOHV�pORLJQpHV�OHV�XQHV�
GHV�DXWUHV�

/H� VLWH� LQWHUQHW� H[SOLTXH� DXVVL� OHV� GpPDUFKHV� DGPLQLVWUDWLYHV� HW� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��/HV�SDUFHOOHV�FDGDVWUDOHV�ERLVpHV�j�YHQGUH�
RX�j�pFKDQJHU�VRQW�FRQVXOWDEOHV�VXU�XQ�SRUWDLO�FDUWRJUDSKLTXH���OHV�
SURSULpWDLUHV� LQWpUHVVpV�SHXYHQW�VH� IDLUH�FRQQDvWUH�RX�SURSRVHU�GH�
QRXYHOOHV� SDUFHOOHV� HQ� UHPSOLVVDQW� XQ� IRUPXODLUH� pOHFWURQLTXH� RX�
SDSLHU�
'pEXW�PDL������OH�ELODQ�HVW�SRVLWLI �������SDUFHOOHV�GH�IRUrW��UpSDUWLHV�
VXU�����KHFWDUHV�VRQW�SURSRVpHV�j� OD�YHQWH�RX�j� O·pFKDQJH�YLD�FH�
VHUYLFH�VRLW�����SURSULpWDLUHV�FRQFHUQpV������KHFWDUHV�RQW�GpMj�IDLW�
O·REMHW�G·XQH�GHPDQGH�G·LQIRUPDWLRQ�SDU�GHV�SHUVRQQHV�LQWpUHVVpHV�
SRXU�HQ�IDLUH�O·DFTXLVLWLRQ�����KHFWDUHV�RQW�GpMj�pWp�YHQGXV�RX�VRQW�
HQ�FRXUV�GH�YHQWH�

/HV� *URXSHPHQWV � G· LQWpUrW � pFRQRPLTXH� HW�
HQYL URQQHPHQWDO � IRUHVW LHU V ��*,(()�� �
/D�ORL�G·DYHQLU������SRXU�O·DJULFXOWXUH��O·DOLPHQWDWLRQ�HW�OD�IRUrW�YLVH�
j�UHGRQQHU�GH�OD�FRPSpWLWLYLWp�j�OD�ILOLqUH�ERLV��QRWDPPHQW�HQ�OXWWDQW�
FRQWUH� OH� PRUFHOOHPHQW� IRUHVWLHU�� $LQVL� OHV� JURXSHPHQWV� G·LQWpUrW�
pFRQRPLTXH��HQYLURQQHPHQWDO�HW�IRUHVWLHU�LQVWLWXpV�SDU�OD�ORL�RQW�SRXU�
REMHFWLI � GH� SHUPHWWUH� j� SOXVLHXUV� SURSULpWDLUHV� GH� IRUrWV� SULYpHV�
GH�OHV�JpUHU�HQ�FRPPXQ��/HV�FRQGLWLRQV�GH�FRQVWLWXWLRQ�G·XQ�*,(()�
LPSRVHQW�XQ�UHJURXSHPHQW�GH�IRUrWV�G·DX�PRLQV�����KHFWDUHV��RX�XQ�
UDVVHPEOHPHQW�GH�IRUrWV�GH�YLQJW�SURSULpWpV�DX�PRLQV�G·XQ�WRWDOH�GH�
����KHFWDUHV��/D�PLVH�HQ�SODFH�GH�FHV�UHJURXSHPHQWV�VH�IHUD�GRQF�
QDWXUHOOHPHQW�DX�QLYHDX�LQWHUFRPPXQDO�

6RXUFHV� �
KWWS���ZZZ�RQI�IU�
)RUrW�3ULYpH�GX�5K{QH��Q��G·DYULO�����
ZZZ�ERXUVHIRQFLHUH�IU�OH�JUHVLYDXGDQ



dD�V·HVW�SDVVp�FKH]�QRXV���UHWRXU�HQ�LPDJHV
9,(�'(�/$�&20081(

,QDXJXUDWLRQ�GX�S{OH�HQIDQFH�HW�GH�OD�UpVLGHQFH�GH�OD�JDUH��OH����PDUV

0XVLFLHQV�GX�/RXYUH��OH����DYULO

&RPPpPRUDWLRQ�GX���PDL

��

-RXUQpH�pFR�FLWR\HQQH��OH���DYULO



1289($87e���&RQFHUW�GH�0DJ\F�FXLYUHV��OH���MXLQ

0DFDGDP�3HLQWXUH��OH���MXLQ

3ODQWHV�	�-DUGLQV��OH����PDL

��

1289($87e���8Q�PDUFKp�GH�FUpDWHXUV�DX�7RXYHW����qUH�pGLWLRQ�OH�VDPHGL����PDL



��

��qPH�IHVWLYDO�*UpVLEOXHV
-HXGL���MXLOOHW�DX�&ORV�6FKPLWW

) LGqOH�j�OD�WUDGLWLRQ�GX�GpEXW�GH�O·pWp��
OH� IHVWLYDO� UHYLHQW�VXU� OHV� URXWHV�GX�
*UpVLYDXGDQ�GX���� MXLQ�DX��� MXLOOHW��

3RXUVXLYDQW� OD� IRUPXOH�RULJLQDOH�TXL� HVW� OD�
VLHQQH� GHSXLV� VD� FUpDWLRQ�� LO� FRQWLQXH� GH�
IDLUH�GpFRXYULU�WRXWHV�OHV�IDFHWWHV�GX�EOXHV��
HQ� V·DSSX\DQW� VXU� OHV�GHX[�SRLQWV�TXL� RQW�
IRUJp�VRQ�KLVWRLUH��
�� GHV� VWDJHV� WUqV� RXYHUWV� GDQV� SOXVLHXUV�
GLVFLSOLQHV� �JXLWDUH�� KDUPRQLFDV�� EDVVH��
EDWWHULH�� FODYLHUV�� SRXU� GHV� PXVLFLHQV� GH�
WRXV� kJHV� HW� RULJLQHV�� VXU� VFqQH� WRXV� OHV�
VRLUV�
��GHV�FRQFHUWV��JUDWXLWV��GH�TXDOLWp��RIIHUWV�

FKDTXH�VRLU�GDQV�XQH�FRPPXQH�GLIIpUHQWH�
8Q�SURJUDPPH�TXL�FKDTXH�DQQpH�SURSRVH�
GHV�XQLYHUV�YDULpV��TXL�VDYHQW�MRXHU�DYHF�OHV�
OLHX[�HW� OHV�VSHFWDWHXUV��/D�GLPHQVLRQ�WUqV�
KXPDLQH� GH� FKDFXQ� GHV� FRQFHUWV� �HQWUH�
���� HW� �� ���� VSHFWDWHXUV� SDU� VRLUpH�� OXL�
GRQQH� FKDOHXU� HW� FRQYLYLDOLWp�� VDQV� GRXWH�
O·XQ�GHV�SRLQWV�IRUWV�GX�IHVWLYDO��(W�VL�O·RQ�\�
DMRXWH�XQH�SURJUDPPDWLRQ�WRXMRXUV�XQ�SHX�
HQ�PDUJH�GHV�VHQWLHUV�EDWWXV�²�XQ�PL[�GH�
GpFRXYHUWHV�HW�GH�YDOHXUV�V�UHV�²�HW�GHV�
SDUWHQDLUHV�ILGqOHV��OD�5pJLRQ�5K{QH�$OSHV��
OH�'pSDUWHPHQW�GH� O·,VqUH�� OD�&RPPXQDXWp�
GH� &RPPXQHV� GX� *UpVLYDXGDQ� HW� OHV�

FRPPXQHV� R�� OH� IHVWLYDO� IDLW� pWDSH�� RQ� D�
SHXW�rWUH�OD�UHFHWWH�G·XQ�MROL�VXFFqV��

��LQIRV���ZZZ�JUHVLEOXHV�FRP

5$',2�=���GX����DX����$R�W
67$*(� '(� &5($7,21� 5$',23+21,48(�
3285�/$�58(
&H�WUDYDLO�V·HIIHFWXH�DYHF�0PH�%LGXOH�HW�0U�
0DFKLQ� GH� OD� &LH� /HV� =LQ]LQV�� ,O� V·DGUHVVH�
DX[� HQIDQWV� GX� FHQWUH� GH� ORLVLUV�� &HWWH�
pPLVVLRQ� HVW� FRQVWLWXpH� GH� FKDQVRQV�� GH�
SRpVLHV�� GH� UHSRUWDJHV�� G·LQWHUYLHZV«�
1RXV� DERUGHURQV� OH� MHX� G·DFWHXU�� OH� MHX�
PXVLFDO��GH�IDoRQ�GpFDOpH�SURSUH�DX�WUDYDLO�
GHV�=LQ]LQV«
/·pPLVVLRQ� VH� MRXHUD� HQ� GLUHFW� SRXU�
O·RXYHUWXUH�GX�IHVWLYDO�OH����DR�W�j���K���

5HQVHLJQHPHQWV� HW� LQVFULSWLRQV� j� O·DFFXHLO�
GH�ORLVLUV�OHV�*UDSSDORXSV�������������������

/HV�pYpQHPHQWV�GH�O·pWp�����

& UppH� HQ� ������ O·DVVRFLDWLRQ�
*UpVLYDXGDQ� %OXHV� )HVWLYDO�
SUpVLGpH� DXMRXUG·KXL� SDU� %ULJLWWH�

1DNDFKGMLDQ�� JqUH� WRXWH� O·RUJDQLVDWLRQ�
SUDWLTXH� GX� IHVWLYDO� GHSXLV� VHV� GpEXWV��
$� FKDTXH� QRXYHOOH� pGLWLRQ�� XQH� pTXLSH�
G·XQH� SHWLWH� FLQTXDQWDLQH� GH� EpQpYROHV�
SDUWLFLSH� DFWLYHPHQW� j� VRQ� RUJDQLVDWLRQ��
/H� *UpVLEOXHV�� F·HVW� XQH� JUDQGH� IDPLOOH�
PRWLYpH� SDU� XQH� PrPH� HQYLH� �� IDLUH�
SDUWDJHU� VRQ� DPRXU� GX� EOXHV� HW� GH�
OD� PXVLTXH� HQ� JpQpUDO�� DX� SOXV� JUDQG�
QRPEUH��GDQV�OH�FDGUH�G·XQH�RUJDQLVDWLRQ�
FKDOHXUHXVH��V�UH�HW�ERQ�HQIDQW��

& RQFHUWV�DX�7RXYHW�OH�-HXGL���MXLOOHW�DX�
FORV�6FKPLWW
�

)81.67(56
&DOLHQWH�� OD� VRLUpH� TXL� V·DQQRQFH� �� &H�
JURXSH�JUHQREORLV�PHW�OH�IHX��j�FKDFXQ�GH�
VHV�VKRZV���)81.67(56�HVW�FRPSRVp�GH���
PXVLFLHQV� YHQXV� G·KRUL]RQV� GLYHUV�� 1p� HQ�
������OD�©�IDPLOOH�ª�Q·D�TX·XQH�LGpH�HQ�WrWH���
OH�*URRYH��DYHF�XQ�JUDQG�*��
8Q�]HVWH�GH�FXLYUHV��XQH�SLQFpH�GH�FK±XUV��
XQH�U\WKPLTXH�FKDXIIpH�j�EODQF��OH�WRXW
pSLFp�SDU�XQ�FKDQW�IUDQF�HW�GLUHFW���YRLOj�OD�
UHFHWWH«D�WULEXWH�WR�6RXO�0XVLF�

'(%25$+�%21+$0
'DQV� OD� IDPLOOH�%RQKDP��� MH�YRXGUDLV«�OD�
V±XU��'HERUDK�HVW�HQ�HIIHW�OD�V±XU�GH
-RKQ��OH�EDWWHXU�IRQGDWHXU�GH�/HG�=HSSHOLQ�
6RQ�GHUQLHU�HW�PDJQLILTXH�DOEXP�©�63,5,7�ª�
��������PL[p�j�1DVKYLOOH�DYHF�XQ� LQYLWp�GH�
PDUTXH� HQ� OD� SHUVRQQH� GH� 5REHUW� 3ODQW�
�H[FXVH]�GX�SHX����HVW�XQ�PpODQJH�FODVVLTXH�
GH�&RXQWU\��%OXHV��5RFN��DQG�6RXO�

9HQH]�QRPEUHX[�DSSUpFLHU�FHWWH�FKDQWHXVH�
DQJODLVH��©�QRXYHOOH�IHPPH�GX�EOXHV�ª���TXL�
SURSRVH�GHV�SHUIRUPDQFHV�HQYR�WDQWHV�


UHSOL�j�OD�VDOOH�GX�%UHVVRQ�HQ�FDV�GH�SOXLH

5HWUDLWH�DX[�IODPEHDX[�
OH�OXQGL����MXLOOHW
VL�OH�WHPSV�OH�SHUPHW«�

/ D� FRPPXQH� RUJDQLVH� XQH� UHWUDLWH� DX[�
IODPEHDX[�SRXU�IrWHU�OH����MXLOOHW��9RXV�SRXYH]�
SDUWLFLSHU�DX�GpILOp�GDQV�OHV�UXHV�GX�YLOODJH�OH�

OXQGL����MXLOOHW�DFFRPSDJQpV�SDU�O·+DUPRQLH�GHV�'HX[�
5LYHV��DYHF�OD�SDUWLFLSDWLRQ�GHV�DQFLHQV�FRPEDWWDQWV�
GH�O·8QLRQ�GHV�0XWLOpV�HW�$QFLHQV�&RPEDWWDQWV��

5HQGH]�YRXV� GHYDQW� OD� PDLULH� j� ��K��� SRXU� OD�
GLVWULEXWLRQ�GHV�IODPEHDX[��
$WWHQWLRQ�HQ�FDV�GH�SOXLH�RX�GH�WHPSV�PHQDoDQW� OH�
GpILOp� HVW� DQQXOp� �� VRXYHQW� DX�GHUQLHU�PRPHQW��8Q�
SDQRQFHDX�j�O·HQWUpH�GH�OD�PDLULH�YRXV�WLHQV�LQIRUPpV��

9HQH]�QRPEUHX[��



&LQpWRL OHV �HQ�*UpVL YDXGDQ

/ H� IHVWLYDO� GH� FLQpPD� RUJDQLVp� FKDTXH� pWp� SDU� OD� FRPPXQDXWp� GH� FRPPXQHV� GX�
*UpVLYDXGDQ��©�&LQpWRLOHV�ª��YRXV�SHUPHW�GH�SDVVHU�XQH�VRLUpH�G·pWp��HQWUH�DPLV�RX�HQ�
IDPLOOH�HQ�SOHLQ�DLU��

$X�7RXYHW��3KLORPHQD�GX�UpDOLVDWHXU�DQJODLV�6WHSKHQ�)UHDUV��HVW�SURMHWp�OH�YHQGUHGL�
���MXLOOHW�j�SDUWLU�GH���K���j�OD�VDOOH�GX�%UHVVRQ��
$WWHQWLRQ�OD�VpDQFH�QH�GpPDUUH�TX·j�OD�QXLW�WRPEpH���
3UpYRLU�GH�TXRL�V·DVVHRLU���5HSOL�j�O·LQWpULHXU�GH�OD�VDOOH�HQ�FDV�GH�SOXLH��

3URJUDPPH�FRPSOHW�GH�O·pWp�GX�PRLV�GH�MXLQ�DX�PRLV�GH�VHSWHPEUH�GDQV����FRPPXQHV�GX�
*UpVLYDXGDQ�j�O·DFFXHLO�GH�OD�PDLULH�HW�VXU�ZZZ�OH�JUHVLYDXGDQ�IU

% pQpYROHV� � HQJDJH]�
YRXV� j � QRV� F{WpV� � � /H�
)HVWLYDO� HVW� j� OD� UHFKHUFKH� GH�

EpQpYROHV� SRXU� SUpSDUHU� HW� HQFDGUHU� OH�
)HVWLYDO�� IDLUH� j�PDQJHU� RX�DFFXHLOOLU� GHV�
DUWLVWHV�SRXU�OD�QXLW��7RXV�FHX[�TXL�YHXOHQW�
SDUWLFLSHU�VRQW�OHV�ELHQYHQXV��$PELDQFH�HW�
FRQYLYLDOLWp�DVVXUpHV��

��

(1�$0217�'8�)(67,9$/���

/·$9(1785(�0$,17(1$17��������	����
DR�W�
67$*(� &+$17� (7� 7+($75(� '(� 58(�
3285�$'8/7(6�
+DELWDQWV� G·LFL�� G·DLOOHXUV�� DPDWHXUV��
PXVLFLHQV��FKDQWHXUV��FRPpGLHQV��GDQVHXUV�
YRXV�rWHV�OHV�ELHQYHQXV��

$�O·RFFDVLRQ�G·XQ�VWDJH�GH�FUpDWLRQ�GH�GHX[�
MRXUV��*UpJRLUH�*LOJ�SURSRVH�GH�WUDQVPHWWUH�
XQ� HQVHPEOH� GH� SUDWLTXHV� OXGLTXHV� HW�
FUpDWLYHV�GDQV�OD�OLJQpH�GX�MHX�YRFDO���FKDQW�
VSRQWDQp�GpYHORSSp�SDU�*X\�5HLEHO�
©�3DU�OH�MHX��QRXV�FKHUFKHURQV�HQVHPEOH�j�
RXYULU�� GpFRXYULU� HW� H[SORUHU� DX� PD[LPXP�
O·LQFUR\DEOH�SRWHQWLHO�GH�QRV�YRL[�ORUVTX·HOOHV�

VRQQHQW�HQVHPEOH��1RXV�WUDYDLOOHURQV�DXVVL�
j�VD�PLVH�HQ�HVSDFH�SXLV�QRXV�LQYHQWHURQV�
GHV� SDUFRXUV� VRQRUHV�� WKpkWUDX[� HW�
SRpWLTXHV� TXH� QRXV� SURSRVHURQV� ORUV� GX�
IHVWLYDO�OHV����HW����DR�W�ª�

*��*LOJ�MRXH�GX�YLRORQFHOOH��GH�OD�FRQWUHEDVVH�
HW�GH�VD�YRL[�j�OD�FURLVpH�GH�OD�FKDQVRQ��GX�
URFN·Q·UROO�HW�GHV�PXVLTXHV�FRQWHPSRUDLQHV�
HW�LPSURYLVpHV��,O�FRPSRVH�SRXU�OH�WKpkWUH��
OD�GDQVH�HW�O·LPDJH�HQ�FKHUFKDQW�j�FRPELQHU�
H[LJHQFH� HW� IOXLGLWp�� OLEHUWp� HW� FRQYLYLDOLWp��
VLPSOLFLWp� HW� FRPSOH[LWp�� ,O� D� MRXp� SDUWRXW�
RX�SUHVTXH�� HQWUH� DXWUH� j� O·2O\PSLD� HW� HQ�
$PpULTXH�
&RQWDFW���0DUFHO�0RUL]H������������������� ��

3/$&(�/,%5(�����&ODS��,,,���OHV����	����DR�W
)HVWLYDO�pFOHFWLTXH�G·DUWV�GDQV�OD�UXH

0 HVGDPHV�� 0HVVLHXUV�� *DPLQV��
G·LFL��GH�Oj��RX�G·DLOOHXUV��
�

/HV� UrYHXUV�VDOWLPEDQTXHV�XWRSLVWHV�� HQ�
pTXLOLEUH� IUDJLOH� VXU� OD� FUR�WH� WHUUHVWUH��
MRQJOHXUV�GH�PRWV��GH�EDOOHV��GH�FRUSV��GH�
VRQV�� GH�JHVWHV� VHURQW�GH�QRXYHDX�j� YRV�
F{WpV� OHV� ��� HW� ��� DR�W� DX� 7RXYHW� SRXU�
YRXV�HPPHQHU�GDQV�GHV�VSKqUHV�pWUDQJHV��
LQH[SORUpHV��VDXYDJHV�� LQpGLWHV����FHOOHV�GH�
O·LPDJLQDLUH��

(Q�FHV�WHPSV�GUDPDWLFRPLFRFULVLGLTXHV��GH�
TXRL� VH� QRXUULU� "� 'H� SDWDWHV�� RXL� ���� PDLV�
DXVVL� HW� VXUWRXW� GH� O·H[SORUDWLRQ� HW� GH� OD�
GpFRXYHUWH���

3RXU�FHOD� LQLWLHU�XQ�PRXYHPHQW���RXYULU�XQ�
±LO��ERXJHU�XQ�GRLJW�GH�SLHG��pFRXWHU�VRQ�
F±XU� HW� VH� VHQWLU� YLYDQW�� 0RXYHPHQW� GHV�

SHQVpHV�� PRXYHPHQW� GHV� KDQFKHV��
PRXYHPHQW�GHV�]\JRPDWLTXHV��IDLUH�OD�
IrWH����

0XVLTXH�� WKpkWUH�� LQVWDOODWLRQV�� MHX��
SRpVLH�� DFUREDWLH���� 7RXW� oD� GDQV� OD�
UXH��SDU�GH�YUDL�JHQV�HQ�FKDLU�HW�HQ�RV��
&·HVW�IRX��F·HVW�EHDX��F·HVW�FDGHDX����

$ORUV�RQ�YRXV�DWWHQG�DYHF�LPSDWLHQFH�
HQ�EDWWDQW�GH�QRV�DLOHV�GH�SDSLOORQV�
DILQ�GH�YLYUH�GHV�LQVWDQWV�R��OH�WHPSV�
GHYLHQW�DXWUH�FKRVH��Oj�R��SHXW�rWUH�
QRV�UrYHV�SUHQQHQW�IRUPHV�����

3URJUDPPH�FRPSOHW�GLVSRQLEOH�j�OD�
PDLULH��j� OD�ELEOLRWKqTXH��j� O·DFFXHLO�
GH� ORLVLUV�� GDQV� OHV� FRPPHUFHV� HW�
VXU
ZZZ�OHWRXYHW�FRP



0HUFL�j�WRXV�OHV�DFWHXUV�
GX�SURMHW�©7XOLSHVª�
GX�&RQVHLO�0XQLFLSDO�GHV�(QIDQWV��

* UkFH�j�YRXV�WRXV��OD�YHQWH�GHV�WXOLSHV�
D�UDSSRUWp�SOXV�GH�����HXURV��

&HWWH� VRPPH� VHUD� UHYHUVpH� j� O·DVVRFLDWLRQ�
6ROHLO� 5RXJH� ORUV� G·XQ� SURFKDLQ� FRQVHLO�
PXQLFLSDO��

&HW� DUJHQW� SHUPHW� GH� ILQDQFHU� XQH� MRXUQpH�
G·DQLPDWLRQ� SDU� OHV� FORZQV�GH� 6ROHLO� 5RXJH��
/·LPDJLQDLUH�HW� O·KXPRXU�SUHQQHQW�DORUV� OHXU�
SODFH� j� SDUWLU� GH� OD� UpDOLWp� TXRWLGLHQQH� GH�
O·K{SLWDO� SRXU� \� YRLU� IOHXULU� OHV� VRXULUHV� GHV�
HQIDQWV�PDODGHV�

/HV� HQIDQWV� GX� &0(� RQW� SODQWp�� UpFROWp� HW�
YHQGX� GHV� WXOLSHV�� HQ� SDUWHQDULDW� DYHF� OD�
0DLVRQ� 6DLQW�-HDQ� TXL� D� PLV� VRQ� MDUGLQ� j�
GLVSRVLWLRQ�SRXU�UpDOLVHU�OHV�SODQWDWLRQV�HW�TXL�
D�DVVRFLp�OHV�UpVLGHQWV�DX[�GLIIpUHQWHV�pWDSHV�
GX�SURMHW��

3UqV�GH������EXOEHV�GH�WXOLSHV��JUDFLHXVHPHQW�
RIIHUWV� SDU� (ULF� $UQDXG�� SpSLQLpULVWH� DX�

7RXYHW��RQW�pWp�SODQWpV�j�O·DXWRPQH������SDU�
OHV�HQIDQWV�pOXV��SDU�FHX[�GHV�FODVVHV�GH�&3�HW�
&(��GH�O·pFROH�pOpPHQWDLUH�HW�SDU�OHV�HQIDQWV�
SDUWLFLSDQW�DX[�DFWLYLWpV�SpUL�pGXFDWLYHV��

/HV� WXOLSHV�RQW� FRPPHQFp�j� IOHXULU� SHQGDQW�
OHV�YDFDQFHV�GH�3kTXHV�HW�SOXVLHXUV�YHQWHV�
GH� IOHXUV� VXU� OH� PDUFKp� GX� 7RXYHW� VH� VRQW�
IDLWHV�DX�JUp�GHV�UpFROWHV��

/RUV� GH� OD� GHUQLqUH� YHQWH�� GHV� PHPEUHV�
GH� O·DVVRFLDWLRQ�� GRQW� 0DGDPH� $UPDUL� $OOD��
3UpVLGHQWH��VRQW�YHQXV�SUrWHU�PDLQ�IRUWH��

'HV�WXOLSHV�RQW�RUQp�OD�0DLVRQ�6DLQW�-HDQ�HW�OD�
ELEOLRWKqTXH�PXQLFLSDOH�

0HUFL�j�WRXV�FHX[�HW�FHOOHV�TXL�RQW�FRQWULEXp�
j�FH�EHDX�VXFFqV�

62/,'$5,7e6

$ X�PRLV�GH�PDUV��O·pTXLSH�G·DQLPDWLRQ�GH�OD�0DLVRQ�6DLQW�-HDQ��
FRPSRVpH�GH� 6WpSKDQLH�� 5pMDQH� HW� .DWLD�� D� IDLW� SURILWHU� FLQT�
UpVLGHQWV�G·XQH�MRXUQpH�GpFRXYHUWH�GH�O·pTXLWKpUDSLH��XQ�VSRUW�

GpGLp�DX[�SHUVRQQHV�KDQGLFDSpHV�RX�D\DQW�XQ�GpILFLW�LQWHOOHFWXHO���RUJDQLVpH�
SDU�/DXUHQ�&DVWDLQJ�DX�FHQWUH�pTXHVWUH�GH�O·2LVHDX�%OHX�j�/D�)UHWWH��

8QH� MRXUQpH� HQVROHLOOpH�� j� OD� UHQFRQWUH� GX� FKHYDO� R�� OHV�
UpVLGHQWV� RQW� SX� EURVVHU�� VHOOHU�� HW� PRQWHU� OHV� FKHYDX[��
&HUWDLQV� RQW� PrPH� IDLW� XQH� SHWLWH� EDODGH� HQ� FDOqFKH��

­� OD� ILQ�GH� OD� MRXUQpH�� LOV�VRQW� WRXV� UHSDUWLV�DYHF�XQH�PpGDLOOH�HW�GH�
EHDX[�VRXYHQLUV�SOHLQ�OD�WrWH�

6RUWLH�pTXLWKpUDSLH�j�OD�PDLVRQ�6DLQW�-HDQ

��



9LHQQH��YLOOH�G·DUW�HW�G·KLVWRLUH��9LJQREOHV�HW�
SURGXFWHXUV�GH�IUXLWV�GDQV�OHV�0RQWV�GX�3LODW

��

& ·pWDLW� OH� WKqPH� UHWHQX� SRXU� OD� �qPH� MRXUQpH� RUJDQLVpH� SDU�
OH� &&$6� GX� 7RXYHW�� /H� �� MXLQ� j� �K���� GHV� KDELWDQWV� GH� OD�
FRPPXQH�SDUWHQW�HQ�GLUHFWLRQ�GH�9LHQQH�SRXU�GpFRXYULU�GH�

WUqV�QRPEUHX[� VLWHV�GH� OD� YLOOH�� /HV�SDUWLFLSDQWV� VH�GLVHQW� KHXUHX[�
G·DYRLU� HX� O·RFFDVLRQ� GH� SDUWDJHU� XQ� PRPHQW� GH� FXOWXUH� HW� GH�
FRQYLYLDOLWp�

/D�YLVLWH�JXLGpH�GHV�OLHX[�FRPPHQFH�SDU�OD�VDOOH�GX�SDWULPRLQH��SXLV�
OH�7HPSOH�G·$XJXVWH�HW�GH�/LYLH�� OH� MDUGLQ�DUFKpRORJLTXH�GH�&\EqOH��
VXLYHQW�OHV�GHPHXUHV�ERXUJHRLVHV�RX�QREOHV�GX�;9,H�DX�;9,,H�VLqFOH��
HQILQ�O·DQFLHQQH�FDWKpGUDOH�6DLQW�0DXULFH�

(QVXLWH�XQ�H[FHOOHQW�UHSDV�QRXV�DWWHQG�DX�UHVWDXUDQW�©�OH�GRV�GH�OD�
FXLOOqUH�ª�VLWXp�DX�SLHG�GH�OD�FDWKpGUDOH�

/·DSUqV�PLGL� QRXV� SUHQRQV� OD� GLUHFWLRQ� GH� 5RLVH\� GDQV� OHV� 0RQWV�
GX� 3LODW� SRXU� DOOHU� j� OD� UHQFRQWUH� G·XQ� YLWLFXOWHXU�DUERULFXOWHXU� GH�
FHWWH�FRPPXQH��9LVLWH�GX�YHUJHU�DYHF� WRXWHV� OHV�H[SOLFDWLRQV�VXU� OD�
SURGXFWLRQ�GHV�IUXLWV��(QILQ�GpJXVWDWLRQ�GH�SURGXLWV�GX�WHUURLU� ORFDO�
FRPPH�OH�6DLQW�-RVHSK��HW�GH�QRPEUHX[�MXV�GH�IUXLWV�

(W�F·HVW�DSUqV�FHWWH�H[FHOOHQWH� MRXUQpH�GH� O·DYLV�GH� WRXV��TXH�QRXV�
UHQWURQV�YHUV�OH�7RXYHW�HQ�VH�GRQQDQW�UHQGH]�YRXV�SRXU�OH�SURFKDLQ�
YR\DJH�OH���RFWREUH������



/ H� FORFKHWRQ� GH� O·DQFLHQQH� PDLULH��
QRQ� WUDLWp� GHSXLV� ������ SUpVHQWDLW�
GHV� IUDJLOLWpV� LQTXLpWDQWHV�� DYHF�

FHUWDLQHV�SRUWLRQV�HQ�ERLV�DEvPpHV�HW�XQH�
]LQJXHULH� GpIHFWXHXVH�� 3RXU� SUpYHQLU� WRXW�
ULVTXH� G·DFFLGHQW�� OD� FRPPXQH� D� UpDOLVp�
XQH� FRQVROLGDWLRQ� GHV� SRWHDX[� DYHF� GHV�
UHQIRUFHPHQWV� HQ� PpWDO�� GRQW� OH� SURILOp�
HQ�8� D� pWp� FDOFXOp� SDU� XQ� EXUHDX�G·pWXGH��
/D� ]LQJXHULH� D� pWp� UHIDLWH� HW� OHV� ERLV� GHV�
SRWHDX[�HW�GHV�EDOXVWUHV�RQW�pWp�UHSHLQWV�
/H�FR�W�GHV�WUDYDX[�V·HVW�pOHYp�j��������½�
WWF��

3 RXUVXLYDQW�OH�GpYHORSSHPHQW�pFRQRPLTXH�GH�OD�FRPPXQH��
OD� PXQLFLSDOLWp� DPpQDJH� GHV� WHUUDLQV� j� EkWLU� DX� OLHX� GLW�
GHV� $UJXLOOHV�� $FFRPSDJQpH� SDU� OH� 'pSDUWHPHQW� XQ� D[H�

VHFRQGDLUH�SHUPHW�GH�GHVVHUYLU��������P��j�SDUWLU�GH�OD�UXH�GH�
3UpSRQWLQ�HW�GH�O·D[H�YLDLUH�FHQWUDO�GH�OD�]RQH��8QH�YRLULH�QRXYHOOH�
GLVWULEXH�OHV�DFFqV�DX[�ORWV�j�YHQGUH��
/·XQ� G·HQWUH� HX[� HVW� G·RUHV� HW� GpMj� RFFXSp� SDU� OD� VRFLpWp� -0.�
TXL�D� FRQVWUXLW�XQH�VDOOH�GH� UpFHSWLRQ�GH�����P���SRXU�DFFXHLOOLU�
FpUpPRQLHV��PDULDJHV�HW�VpPLQDLUHV��

$SUqV� OD� UpDOLVDWLRQ� GHV� UpVHDX[� KXPLGHV�� HDX� SRWDEOH�� HDX[�
XVpHV�HW�HDX[�SOXYLDOHV�HW�GHV�UpVHDX[�VHFV��(')��)UDQFH�7pOpFRP��
pFODLUDJH�SXEOLF��OHV�YRLULHV�VHURQW�SURJUHVVLYHPHQW�RUJDQLVpHV�HQ�
SULYLOpJLDQW� OHV� DJUDQGLVVHPHQWV�� OHV� QRXHV� GUDLQDQWHV� HQ� KHUEH�
HW� OHV� FKHPLQHPHQWV� SLpWRQ�� VXU� OH�PRGqOH� GHV� UpDOLVDWLRQV� GpMj�
H[LVWDQWHV��
/H�FR�W�WRWDO�GX�FKDQWLHU�V·pOqYH�j�����������½�WWF

$PpQDJHPHQW�GHV�$UJXLOOHV�

75$9$8;

��

&RQVROLGDWLRQ�GX�FORFKHWRQ�GH�O·DQFLHQQH�PDLULH��
pOpPHQW�GX�SDWULPRLQH�UHPDUTXDEOH�GX�7RXYHW

3 URILWDQW� GHV� YDFDQFHV� GH� 3kTXHV��
OD� PXQLFLSDOLWp� D� WHUPLQp� OH�
FKDQJHPHQW� GH� WRXWHV� OHV� SRUWHV�

HW�IHQrWUHV�GH�O·HQVHPEOH�GHV�EkWLPHQWV�GH�
O·pFROH� pOpPHQWDLUH�� SRXU� FRPSOpWHU� FH� TXL�
D�GpMj�pWp�IDLW�VXU� OH�EkWLPHQW�FHQWUDO�HW� OD�
IDoDGH�RXHVW��/HV� IHQrWUHV�VRQW�HQ�GRXEOH�
YLWUDJH� j� IDLEOH� pPLVVLYLWp� SRXU� XQH�ERQQH�

LVRODWLRQ� WKHUPLTXH� HW� XQH� ERQQH�
TXDOLWp� DFRXVWLTXH�� /HV� KXLVVHULHV� HW�

OHV� SRUWHV� VRQW� HQ� SYF� RX� HQ� DOXPLQLXP��
VHORQ� OHXU� WDLOOH�� j� O·LGHQWLTXH� GH� FH� TXL�
DYDLW�GpMj�pWp�UHPSODFp�HQ������������HW�
������/H�FR�W�V·pOqYH�j���������½�WWF��SRXU�
OHTXHO� OD� FRPPXQH� HVW� VXEYHQWLRQQpH� SDU�
OH�'pSDUWHPHQW��HW�D�GHPDQGp�XQH�DLGH�GH�
O·eWDW��TXL�FHWWH�DQQpH�D�DXJPHQWp�OH�IRQGV�
G·LQYHVWLVVHPHQW� SRXU� OHV� FRPPXQHV� DX�
WLWUH�GH�OD�'(75�

,VRODWLRQ�GHV�EkWLPHQWV�GH�O·pFROH�SULPDLUH



3ODFH�GH�OD�JDUH��XQ�TXDUWLHU�UpQRYp

(QWUHWLHQ�GHV�YRLULHV

$ YHF� OH�UHWRXU�GX�SULQWHPSV�� OD�FRPPXQH�
D� SURFpGp� j� O·HQWUHWLHQ� GHV� URXWHV�� HQ�
LQVLVWDQW� SDUWLFXOLqUHPHQW� VXU� FHUWDLQHV�

SRUWLRQV� GpJUDGpHV� FRPPH� SDU� H[HPSOH� XQH�
SDUWLH�GX�FKHPLQ�GHV�PXOHV��DX�9LYLHU�� OD�UXH�GH�
O·DQFLHQ�WUDP��OH�FKHPLQ�GX�PROODUG��HWF�

$XMRXUG·KXL� O·DPpQDJHPHQW�GX�TXDUWLHU�V·DFKqYH�DYHF�
OHV�WUDYDX[�H[WpULHXUV���HQUREp�MXVTX·DX�SDUNLQJ��VDEOp�
FRXOHXU�RFUH��PDVVLIV�HQJD]RQQpV�HW�SODQWpV��7RXMRXUV�
HQJDJpV� GDQV� XQH� JHVWLRQ� UDLVRQQpH� GHV� HVSDFHV�
YHUWV��OHV�pOXV�RQW�FKRLVLW�GHV�HVVHQFHV�j�IDLEOH�HQWUHWLHQ�
HW� j� IHXLOODJH� SHUVLVWDQW� �� MDVPLQ�� EUX\qUH�� ODYDQGH��
SHUYHQFKHV�� LI�� WK\P�� VDXJH�� URPDULQ�� SRXUSLHUV�� GRQW�
XQH�SDUWLH� LVVXV�G·DXWUHV�SDUWHUUHV�HW� UHGpSOR\pV� LFL��
'HV�SRPPLHUV�G·RUQHPHQW�RQW�pWp�SODQWpV�SRXU�JDUDQWLU�
GH�O·RPEUH�G·LFL�TXHOTXHV�WHPSV�

'DQV� OD� SDUWLH� EDVVH�� GHV� SRWHOHWV� ERLV� LQWHUGLVHQW�
O·DFFqV�RX�OH�VWDWLRQQHPHQW�GHV�YpKLFXOHV�j�O·DUULqUH�GH�
OD�ELEOLRWKqTXH�PXQLFLSDOH�

5HWRXU�HQ� LPDJHV�VXU � O ·DQF LHQ�TXDU W LHU� � �

��



/ D�FRPPXQH�GX�7RXYHW�PqQH�GH�QRPEUHXVHV�
DFWLRQV�SRXU�pFRQRPLVHU�O·pQHUJLH��SUpVHUYHU�
O·HQYLURQQHPHQW� HW� OD� VDQWp� �� JHVWLRQ�

UDLVRQQpH� GHV� HVSDFHV� YHUWV� HW� VXSSUHVVLRQ� GHV�
SURGXLWV�SK\WRVDQLWDLUHV�GqV������ ��PRGHUQLVDWLRQ�
HW� UHPSODFHPHQW� GH� O·pFODLUDJH� SXEOLF� HW�
H[SpULPHQWDWLRQ� GH� O·H[WLQFWLRQ� QRFWXUQH� SRXU�
OXWWHU� FRQWUH� OD� SROOXWLRQ� OXPLQHXVH� HW� IDLUH� GHV�
pFRQRPLHV�VDQV�UHWUDLW�GH�VHUYLFH�SXEOLF���XWLOLVDWLRQ�
GH� SURGXLWV� PpQDJHUV� QDWXUHOV� HQ� VXEVWLWXWLRQ�
GH� SURGXLWV� FKHUV� HW� QRFLIV� VXU� OH� SODQ� VDQLWDLUH���
�
3RXU�SRXUVXLYUH��UHQIRUFHU�HW�VWUXFWXUHU�FHV�DFWLRQV��
OH�&RQVHLO�0XQLFLSDO�D�YRWp�OH���PDUV������XQ�3ODQ�
&OLPDW�eQHUJLH� 7HUULWRULDO� �3&(7��� &H� SODQ�� HQ� ���
ILFKHV�DFWLRQV�� FRXYUH� OHV� GRPDLQHV� G·LQWHUYHQWLRQ�
GH�OD�FRPPXQH�HW�GpILQLW�GH�IDoRQ�SUpFLVH�FRPPHQW�
LQWpJUHU� O·pQHUJLH�� O·HQYLURQQHPHQW� HW� OD� VDQWp� DX�
F±XU� GH� O·DFWLRQ� PXQLFLSDOH�� 3DU� H[HPSOH�� SRXU�

UHQGUH� OHV� EkWLPHQWV� HW� pTXLSHPHQWV� FRPPXQDX[�
WRXMRXUV� SOXV� pFRQRPHV� HQ� pQHUJLH� HQ� DPpOLRUDQW�
OH�FRQIRUW�GHV�XVDJHUV��RX�SRXU�DYRLU�XQH�SROLWLTXH�
G·DFKDW� SXEOLF� UHVSRQVDEOH� VXU� OH� SODQ� pFRORJLTXH��
pFRQRPLTXH�HW� VRFLDO��RX�SRXU� IDYRULVHU� OHV�PRGHV�
GH�GpSODFHPHQW�DOWHUQDWLIV�j�OD�YRLWXUH�LQGLYLGXHOOH�
�
/H�3&(7�HVW�DXMRXUG·KXL�RSpUDWLRQQHO��&KDTXH�ILFKH�
HVW�SRUWpH�SDU�OHV�pOXV�HW�OHV�VDODULpV�GH�OD�FRPPXQH�
HQ� FKDUJH� GH� OD� WKpPDWLTXH� FRQFHUQpH�� 8Q� FRPLWp�
GH� SLORWDJH� HVW� PLV� HQ� SODFH� SRXU� VXLYUH� FH� SODQ���
�
8QH�UpXQLRQ�SXEOLTXH�GH�UHQWUpH�YD�SUpVHQWHU�SOXV�
HQ� GpWDLO� FH� 3&(7�� 8QH� LQIRUPDWLRQ� DX� ILO� GHV�PRLV�
H[SRVHUD�OHV�DFWLRQV�UpDOLVpHV�

/LPLWDWLRQ�GH�O·XVDJH�GHV�SHVWLFLGHV�DX�7RXYHW��
WRXV�FRQFHUQpV��

$ SUqV�OH�©�]pUR�SK\WR�ª�GH�OD�FRPPXQH�
GHSXLV� ����� SRXU� O·HQWUHWLHQ� GHV�
HVSDFHV� YHUWV� FRPPXQDX[�� OD�

FRPPXQH� V·HQJDJH� GDQV� XQH� GpPDUFKH�
GH� VHQVLELOLVDWLRQ� GHV� KDELWDQWV� SRXU� TXH�
OHV� SUDWLTXHV� GH� FXOWXUH� VDQV� SHVWLFLGH�
GHYLHQQHQW� OD� UqJOH� DX� 7RXYHW�� DYDQW� OHV�
REOLJDWLRQV�GH�OD�ORL��
/·LQWHUGLFWLRQ� G·XWLOLVHU� GHV� SURGXLWV�
SK\WRVDQLWDLUHV� SRXU� OHV� SDUWLFXOLHUV� GRLW�
LQWHUYHQLU� DX� �HU� MDQYLHU� ������ 0DLV� DX�
7RXYHW�� RQ�SHXW� IDLUH�PLHX[�� -DUGLQHU� VDQV�
SHVWLFLGH�� F·HVW� SUpVHUYHU� QRWUH� VDQWp� HW�
QRWUH� HQYLURQQHPHQW�� &HOD� QpFHVVLWH� SOXV�
GH� WUDYDLO�� &HOD� QpFHVVLWH� DXVVL� O·DGRSWLRQ�
GH� SUDWLTXHV�� GH� SODQWDWLRQV� HW� G·RXWLOV�
GLIIpUHQWV�� &HOD� LPSRVH� G·DFFHSWHU� XQ�
UpVXOWDW�PRLQV�©�SURSUHW�ª�FDU�OD�YpJpWDWLRQ�
UHSUHQG�VRXYHQW�VD�SODFH�Oj�R��OH�PLQpUDO�
UpJQDLW�JUkFH�DX[�KHUELFLGHV�

&KDFXQ�HVW�FRQFHUQp�TXDQG�LO�HQWUHWLHQW�VRQ�
MDUGLQ�� 6RXYHQW� OHV� DGXOWHV� HW� OHV� HQIDQWV�
G·XQH� PDLVRQ� RX� G·XQ� DSSDUWHPHQW� VRQW�
H[SRVpV� j� GHV� SURGXLWV� VXUGRVpV� TX·LOV�
UHVSLUHQW� RX� FRQVRPPHQW��� (QWUHWLHQ� HW�
FXOWXUHV� GX� MDUGLQ� SHXYHQW� WUqV� ELHQ� VH�
SDVVHU�GH�SHVWLFLGHV��KHUELFLGHV��HQJUDLV�GH�
V\QWKqVH����

3RXU� YRXV� DFFRPSDJQHU� GLIIpUHQWHV�
DQLPDWLRQV� �DWHOLHUV�� FRQIpUHQFHV������ VRQW�
RUJDQLVpHV�SDU�OD�PXQLFLSDOLWp��'H�PXOWLSOHV�
LQIRUPDWLRQV� VRQW� OLVLEOHV� VXU� LQWHUQHW� ��
ZZZ�GHYHORSSHPHQW�GXUDEOH�JRXY�
IU�,0*�SGI�%URFKXUHB-DUGLQLHUVB
DPDWHXUV���SGI��
ZZZ�MDUGLQHU�DXWUHPHQW�IU�
RX� GDQV� GHV� EURFKXUHV� GLVSRQLEOHV� j� OD�
PDLULH�

��
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&DVFDGH�

$PpQDJHPHQW�GX�FDUUHIRXU�JLUDWRLUH

/ H�FDUUHIRXU�JLUDWRLUH��©�URQG�SRLQW�ª�GX�7RXYHW��
VLWXp� DX� FURLVHPHQW� GHV� 5'����� HW� 5'����
PDUTXH�O·HQWUpH�SULQFLSDOH�GX�7RXYHW��'RWp�

G·XQH� VXSHUILFLH� GH� ���� P��� LO� DFFXHLOOH�
�������YpKLFXOHV�SDU�MRXU��

6RXYHQW�SUHPLHU�pOpPHQW�YLVXHO�GH� OD�
FRPPXQH�� LO�QH�UHIOqWH�SDV�DXMRXUG·KXL�
OH�FDUDFWqUH�HW�O·LGHQWLWp�GX�YLOODJH��$LQVL�� OD�
FRPPXQH�D�SURSRVp�DX[�pOqYHV�GH��qUH�DQQpH�GH�%76�
$PpQDJHPHQWV� 3D\VDJHUV� GX� /\FpH� GX� 3D\VDJH� GH�
6DLQW�,VPLHU�GH�UpIOpFKLU�j�GHV�SURMHWV�G·DPpQDJHPHQW�
SHUPHWWDQW�G·DPpOLRUHU�FH�URQG�SRLQW��

'HSXLV� OH�PRLV�GH� MDQYLHU����JURXSHV�GH���j���pOqYHV�
WUDYDLOOHQW�SRXU�LPDJLQHU�FH�TXH�SRXUUDLW�rWUH�XQ�URQG�
SRLQW� LGpDO� TXL� PDUTXHUDLW� O·LGHQWLWp� GX�
7RXYHW��DYHF�GHV�SUDWLTXHV�G·HQWUHWLHQ�
UHVSHFWXHXVHV� GH� O·HQYLURQQHPHQW��
SHX�FKqUHV�HW�DVVXUDQW�OD�VpFXULWp�GHV�
DJHQWV��

­� O·LVVXH� GH� GHX[� SUpVHQWDWLRQV�� HQ� SUpVHQFH�
QRWDPPHQW�GHV�PHPEUHV�GHV�FRPPLVVLRQV�8UEDQLVPH��
(QYLURQQHPHQW�� &XOWXUH� HW� 3DWULPRLQH�� DLQVL� TXH� GX�
&RQVHLO�GHV�6DJHV��YLHQGUD�OH�WHPSV�GX�FKRL[��

/D�TXDOLWp�� OH�VpULHX[�HW� O·LQYHQWLYLWp�GHV�pOqYHV�
RQW�pWp�XQDQLPHPHQW�VDOXpV��

&KDTXH�SURMHW�D�XQ�FDUDFWqUH�SURSUH�HW�
GHV�DWRXWV�RULJLQDX[�� ,OV�UHSUHQQHQW�WRXV�
GHV�pOpPHQWV�SDWULPRQLDX[�RX�QDWXUHOV��WLHQQHQW�
FRPSWH�GHV�GLIIpUHQWV�DQJOHV�GH�YXH��GH�OD�FLUFXODWLRQ�
GHV�SLpWRQV�j�SUR[LPLWp��GH�OD�IDFLOLWp�G·HQWUHWLHQ�

��

3D\VDJH�

3OH[L�

0RQWDJQH

7RSLqUHV

&ROLPDoRQ



1 RWUH�GpPRFUDWLH�pYROXH��OHV�DWWHQWHV�GHV�FLWR\HQV�FKDQJHQW�
HW� OD� SOXSDUW� G·HQWUH� QRXV� VRXKDLWHQW� rWUH� WRXMRXUV�PLHX[�
LQIRUPpV� GH� OD� YLH� ORFDOH� HW� DVVRFLpV� DX[� GpFLVLRQV�� 3RXU�

UpSRQGUH� j� FHV� DVSLUDWLRQV� OpJLWLPHV�� OD� PXQLFLSDOLWp� V·HVW� GRWpH�
G·RXWLOV�DFFHVVLEOHV�j�FKDFXQ��TXHO�TXH�VRLW�VRQ�kJH��VD�GHPDQGH�RX�
VD�GLVSRQLELOLWp��

3RXU�rWUH�PLHX[� LQIRUPp��DX²GHOj�GX�EXOOHWLQ�PXQLFLSDO��GX�©7RXYHW�
$QLPDWLRQVª� HW� GX� VLWH� LQWHUQHW�� YRXV� SRXYH]� UHFHYRLU� XQH� OHWWUH�
G·DFWXDOLWp��3RXU�FHOD�� LO�VXIILW�GH�QRXV�HQYR\HU�XQ�PDLO�j�PDLULH#
OHWRXYHW�FRP�RX�GH�FRQWDFWHU�O·DFFXHLO�GH�OD�PDLULH�

/D� EDQGHUROH� G·HQWUpH� GH� YLOODJH� YD� rWUH� UHPSODFpH� GDQV� OHV�
PRLV� TXL� YLHQQHQW� SDU� XQ� SDQQHDX� OXPLQHX[� SRXU� RIIULU� XQ� HVSDFH�
VXSSOpPHQWDLUH�G·LQIRUPDWLRQ�j�FKDFXQ�HQ�FRQWLQX��1RWUH�YLH� ORFDOH�
HVW�ULFKH�HW�OD�EDQGHUROH�LQVXIILVDQWH�SRXU�WRXWHV�OHV�SURSRVLWLRQV��

3RXU�YRXV�SHUPHWWUH�GH�SDUWLFLSHU�j� OD� YLH� ORFDOH�HW�DX[�GpFLVLRQV��
OHV� LQVWDQFHV� GH� FRQFHUWDWLRQ� GH� OD� FRPPXQH�� FRPPLVVLRQV� H[WUD�
PXQLFLSDOHV��&RQVHLO�0XQLFLSDO�GHV�(QIDQWV�HW�&RQVHLO�GHV�6DJHV�VH�
UpXQLVVHQW�UpJXOLqUHPHQW�

3RXU� LQIRUPDWLRQ�� OHXU� DFWXDOLWp� GX� PRPHQW� V·RUJDQLVH� DXWRXU� GHV�
VXMHWV�VXLYDQWV���

/D� FRPPLVVLRQ� XUEDQLVPH� D� HQJDJp� XQ� WUDYDLO� G·pWXGH� VXU� OH� 3ODQ�
G·$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�'XUDEOH�GX�7RXYHW��VRFOH�GX�
3/8�GH�OD�FRPPXQH��/H�FDGUH�DGPLQLVWUDWLI ��6&27��&RPPXQDXWp�GH�
FRPPXQHV�����HW�OpJLVODWLI ��ORLV�*UHQHOOHV��$/85��3,1(/�����pYROXDQW�YLWH��

LO�HVW�SHUWLQHQW�GH�UpLQWHUURJHU�FH�GRFXPHQW�G·RULHQWDWLRQV�YDOLGp�HQ�
������8QH�FRPSDUDLVRQ�DYHF�OHV�3$''�SOXV�UpFHQWV�GH�QRPEUHXVHV�
FRPPXQHV�GX�*UpVLYDXGDQ�HVW�HQJDJpH��

/D�FRPPLVVLRQ�FXOWXUH�HW�SDWULPRLQH���LQIRUPpH�GHV�SURMHWV�FXOWXUHOV�
HW�GH� OHXU�GpURXOHPHQW��VH�SURQRQFH�VXU� OHV�SURSRVLWLRQV�G·DFWLRQV�
FXOWXUHOOHV�� 6HV� PHPEUHV� VRQW� VRXYHQW� OHV� DFWHXUV� GHV� SURMHWV�
FRPPXQDX[��

/D� FRPPLVVLRQ� HQYLURQQHPHQW� WUDLWH� GH� OD� JHVWLRQ� GH� OD� ]RQH�
KXPLGH�GH�/D�)UHWWH�� GH� OD�PLVH�HQ�SODFH�GH�EDFV�GH� FRPSRVWDJH�
FROOHFWLI �DX�SLHG�GHV�LPPHXEOHV�HW�GH�EDFV�©QRXUULWXUH�j�SDUWDJHUª��
GH� O·RUJDQLVDWLRQ� G·pFR�DWHOLHUV� SDUWLFLSDWLIV�� GH� O·LQWHUGLFWLRQ� GH� OD�
FLUFXODWLRQ�PRWRULVpH�VXU� OHV�FKHPLQV��GH�� O·LQWHUGLFWLRQ�GHV�IHX[�GH�
YpJpWDX[���RX�HQFRUH�GH�OD�JHVWLRQ�GHV�SODQWHV�LQYDVLYHV��

/H�FRQVHLO�PXQLFLSDO�GHV�(QIDQWV�V·HVW�LQYHVWL��HQ�SDUWHQDULDW�DYHF�OD�
0DLVRQ�6DLQW�-HDQ��GDQV�XQ�SURMHW�GH�SODQWDWLRQ�GH�WXOLSHV�UHYHQGXHV�
DX�SURILW�GH�©�6ROHLO�URXJH�ª��

/H�FRQVHLO�GHV�VDJHV�V·LQWpUHVVH�FRQFUqWHPHQW��DXMRXUG·KXL�DX�SURMHW�
GH�FUpDWLRQ�GH�MDUGLQV�SDUWDJpV��

3RXU�FRPSOpWHU� WRXWHV�FHV� LQVWDQFHV�SDUWLFLSDWLYHV��GHV�FRPLWpV�GH�
SLORWDJH�VH�FUpHQW�DX�ILO�GHV�SURMHWV��$LQVL�� OH�FRPLWp�GH�SLORWDJH�GH�
OD�UpIRUPH�GHV�U\WKPHV�VFRODLUHV�UpXQLW�O·HQVHPEOH�GHV�DFWHXUV�GH�OD�
FRPPXQDXWp�pGXFDWLYH���OD�FUpDWLRQ�G·XQ�S{OH�DUWLVWLTXH�HW�FXOWXUHO�VH�
UpXQLW�GHSXLV�OH�PRLV�GH�VHSWHPEUH������

,QIRUPHU��pFKDQJHU��FRQVXOWHU��
SRXU�FRQVWUXLUH�HQVHPEOH

&20081,&$7,21�(7�&21&(57$7,21
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&RPPH� FKDFXQ� QH� VH� VHQW� SDV� WRXMRXUV� FRQFHUQp� SDU� GHV� SURMHWV�
VSpFLILTXHV�HW�TXH�WRXW�OH�PRQGH�QH�SHXW�SDV�FRQVDFUHU�GX�WHPSV�j�
V·LQYHVWLU�GDQV�FHV�LQVWDQFHV��OD�PXQLFLSDOLWp�YLHQW�j�OD�UHQFRQWUH�GHV�
KDELWDQWV�SDU�©�TXDUWLHUV�ª��

/H� �� PDUV� GHUQLHU�� XQH� SUHPLqUH� YLVLWH� V·HVW� WHQXH� DX� 9LYLHU�� 8QH�
WUHQWDLQH�GH�SHUVRQQHV�DYDLHQW�UpSRQGX�©SUpVHQWª�SRXU�GLVFXWHU�GH�
O·HPSODFHPHQW�GX�3RLQW�G·$SSRUW�9RORQWDLUH�GHV�RUGXUHV�PpQDJqUHV��
G·pFODLUDJH�SXEOLF��GH�YLWHVVH��GH�FLUFXODWLRQ���GH�YRLULH��&HWWH�UpXQLRQ�
D�GRQQp� OLHX�j� O·HQYRL�G·XQ�FRPSWH� UHQGX�HW�G·XQ�TXHVWLRQQDLUH�GH�
FRQVXOWDWLRQ��FRQFHUQDQW�QRWDPPHQW�O·LPSODQWDWLRQ�GX�3$9��­�FH�MRXU��
YLQJW�GHX[�UpSRQVHV�VRQW�SDUYHQXHV�j�OD�PDLULH��

&HV� UpXQLRQV� GH� TXDUWLHUV� SURPHWWHQW� GHV� pFKDQJHV� DQLPpV� HW�
FRQFUHWV�SRXU�IDLUH�DYDQFHU�OH�GpEDW�SXEOLF�HW�OHV�SURMHWV�FRPPXQDX[��
(OOHV�RIIUHQW�DX[�KDELWDQWV�XQ�HVSDFH�G·H[SUHVVLRQ�GLUHFWH�DYHF� OHV�
pOXV� SRXU� WRXW� H[SRVHU�� FH� TXL� YD� IRQFWLRQQH� ELHQ� HW� FH� TX·LO� IDXW�
DPpOLRUHU��

6HSW�DXWUHV�UpXQLRQV�YRQW�VXLYUH��/D�SURFKDLQH�UHQFRQWUH�D�OLHX�
VDPHGL���MXLOOHW�j����KHXUHV�j�OD�&RPEH��UHQGH]�YRXV�
HQ�KDXW�GH�OD�UXH�GH�%HDXPRQW�DX�FURLVHPHQW�GH�OD�5'������
XQ�WUDQVSRUW�HQ�PLQLEXV�SHXW�rWUH�SUpYX�SRXU�OHV�SHUVRQQHV�
j� PRELOLWp� UpGXLWH� TXL� QH� VRXKDLWHQW� SDV� IDLUH� OH� WUDMHW� j�
SLHG���(OOH� FRQFHUQH�0RQWDERQ�� OD� UXH�GH�%HDXPRQW�� OD�&RPEH�� OH�
0ROODUG�HW�OD�UXH�GH�O·DQFLHQ�WUDP��

&HV� QRPEUHX[� RXWLOV� G·LQIRUPDWLRQ�� GH� FRQVXOWDWLRQ� HW� G·pFKDQJH�
VRQW� YLYDQWV�� ,OV� VH� FRQVWUXLVHQW� HW� pYROXHQW� JUkFH� j� O·HQJDJHPHQW�
GH�FKDFXQ��1RXV�YRXV�LQYLWRQV�j�\�SDUWLFLSHU�SRXU�IDLUH�YLYUH�WRXMRXUV�
SOXV�QRWUH�GpPRFUDWLH�ORFDOH��

9RXV�SRXYH]�UHWURXYHU� OH�FRPSWH�UHQGX�GH�FHV�UpXQLRQV�VXU� OH�VLWH�
LQWHUQHW� �KWWS���ZZZ�OHWRXYHW�FRP�YLH�PXQLFLSDOH�GHPRFUDWLH�ORFDOH���
RX�SDU�VLPSOH�GHPDQGH�j�O·DFFXHLO�GH�OD�PDLULH�

(QTXrWH�©�8VDJHV�HW�SUDWLTXHV�ª�
VXU�OHV�EHUJHV�GH�O·,VqUH

/ H�SURMHW�,VqUH�$PRQW�SRUWp�SDU�OH�6\QGLFDW�PL[WH�GHV�EDVVLQV�K\GUDXOLTXHV�
GH�O·,VqUH��6\PEKL��D�SRXU�WULSOH�REMHFWLI �OD�OXWWH�FRQWUH�OHV�LQRQGDWLRQV��OD�
YDORULVDWLRQ�HQYLURQQHPHQWDOH�HW�OH�GpYHORSSHPHQW�GHV�ORLVLUV�DVVRFLpV�j�

OD�ULYLqUH�

��3RXU� GLVSRVHU� G·XQ� pWDW� GHV� OLHX[� DYDQW� OH� GpPDUUDJH� GHV� WUDYDX[� GHV�WUDQFKHV� �� HW� �� HQWUH� 3RQWFKDUUD� HW� 6DLQW�,VPLHU� SURJUDPPpV� j� SDUWLU� GH� ������ OH� 6\PEKL� HW� OH� 'pSDUWHPHQW�
GH� O·,VqUH� PqQHQW� XQH� HQTXrWH� VXU� OHV� XVDJHV� HW� SUDWLTXHV� GHV� KDELWDQWV� OH� ORQJ� GHV� EHUJHV� GH� O·,VqUH��
3RXU� GLVSRVHU� G·XQ� pWDW� GHV� OLHX[� DYDQW� OH� GpPDUUDJH� GHV� WUDYDX[� GHV� WUDQFKHV� �� HW� �� HQWUH�
3RQWFKDUUD� HW� 6DLQW�,VPLHU� SURJUDPPpV� j� SDUWLU� GH� ������ OH� 6\PEKL� HW� OH� 'pSDUWHPHQW� GH� O·,VqUH�
PqQHQW� XQH� HQTXrWH� VXU� OHV� XVDJHV� HW� SUDWLTXHV� GHV� KDELWDQWV� OH� ORQJ� GHV� EHUJHV� GH� O·,VqUH��
�
0HQpH�MXVTX·j�ILQ�GpFHPEUH�������HOOH�D�SRXU�REMHFWLI �G·pYDOXHU��
�
��OD�VDWLVIDFWLRQ�GHV�XVDJHUV�SDU�UDSSRUW�DX[�DPpQDJHPHQWV�TXL�VHURQW�UpDOLVpV�SDU�OH�6\PEKL���KDOWHV�YHUWHV��DPpQDJHPHQWV�
VSRUWLIV��LQWpJUDWLRQ�SD\VDJqUH�GHV�GLJXHV��«
�
�� OHV� DWWHQWHV� GHV� ULYHUDLQV� VXU� GHV� DPpQDJHPHQWV� FRPSOpPHQWDLUHV� GH� W\SH�
VWDWLRQQHPHQWV� VpFXULVpV� FRPSOpPHQWDLUHV�� VWDWLRQV� GH� ODYDJH� SRXU� OHV� 977�� HWF��
PLV� j� O·pWXGH� GDQV� OH� FDGUH� GX� SURMHW� ©� 6SRUWV� HW� 1DWXUH� ª� SRUWp� SDU� OH� 'pSDUWHPHQW��
�
&H� IRUPXODLUH� HVW� GLVSRQLEOH� j� OD� PDLULH�� HW� HQ� OLJQH� VXU� OH� VLWH�ZZZ�LVHUH�IU� � UXEULTXH�
©�DPpQDJHPHQW�ª��RX�j�O·DLGH�GX�IODVK�FRGH�FL�FRQWUH�

��
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9HQWH�GH�OD�SDUFHOOH�$3��������������
/D�SDUFHOOH�GH�WDLOOLV�GH������P��VLWXpH�j�OD�)UHWWH�HVW�YHQGXH�DX�SUL[�GH���������½�SDU�OD�FRPPXQH�

'pOLEpUDWLRQ�DGRSWpH�DYHF���DEVWHQWLRQV

9HQWH�GH�OD�SDUFHOOH�$(���������������
/D�SDUFHOOH�FRQVWUXFWLEOH�HQ�]RQH�8,�GX�3/8�GH�����P��VLWXpH�©�$X[�5RW\�ª�HVW�YHQGXH�DX�SUL[�GH�������½�+7�P��SDU�OD�FRPPXQH�

'pOLEpUDWLRQ�DGRSWpH�DYHF���DEVWHQWLRQV

'pQRPLQDWLRQ�GX�FKHPLQ�GH�OD�9LHUJH�����������
/H�&RQVHLO�0XQLFLSDO�GpFLGH�G·DWWULEXHU�DX�FKHPLQ�UXUDO�Q���OH�QRP�GH�©�FKHPLQ�GH�OD�9LHUJH�ª��GH�GURLW�HW�QRQ�SOXV�GH�FRXWXPH�

'pOLEpUDWLRQ�DGRSWpH�j�O¶XQDQLPLWp

$XWRULVDWLRQ�GRQQpH�DX�PDLUH�GH�GpSRVHU�XQH�GpFODUDWLRQ�SUpDODEOH�SRXU�OD�UpDOLVDWLRQ�GH�WUDYDX[�
GDQV� O·DLOH� VXG� GH� O·pFROH� pOpPHQWDLUH� HW� XQH� DXWRULVDWLRQ� GH� WUDYDX[� GDQV� XQ� pWDEOLVVHPHQW�
UHFHYDQW� GX� SXEOLF� SRXU� OHV� WUDYDX[� G·DPpQDJHPHQW� GHV� FRPEOHV� GH� O·DLOH� 6XG� GH� O·pFROH�
pOpPHQWDLUH�����������
SRXU�DPpQDJHU�O·DLOH�VXG�GH�O·pFROH�pOpPHQWDLUH�HW�SHUPHWWUH�O·DFFXHLO�GH�GLYHUVHV�DFWLYLWpV��QRWDPPHQW�DVVRFLDWLYHV��GDQV�GH�ERQQHV�
FRQGLWLRQV�

'pOLEpUDWLRQV�DGRSWpHV�DYHF���RSSRVLWLRQV

(55$780
XQH� HUUHXU� V·HVW� JOLVVpH� GDQV� OH� FRPSWH�UHQGX� GHV� &RQVHLOV� PXQLFLSDX[� GX� SUpFpGHQW� ´7RXYHW�
PDJµ��$X�SDUDJUDSKH�FRQVDFUp�j�O·DFTXLVLWLRQ�GHV�SDUFHOOHV�$+�����HW�$+����������������SRXU�SRUWHU�
O·HQVHPEOH�GX�IRQFLHU�GDQV�OH�FDGUH�GX�SURMHW�GH�FRQVWUXFWLRQ�G·XQH�QRXYHOOH�*HQGDUPHULH��LO�IDOODLW�
OLUH���'pOLEpUDWLRQ�DGRSWpH�DYHF���DEVWHQWLRQV��9LQFHQW�&KDUSHQWLHU��&RULQQH�)HOW]�HW�%ULJLWWH�6DH]��HW�
QRQ���DEVWHQWLRQ�FRPPH�LQGLTXp�SDU�HUUHXU�

$XWRULVDWLRQ� GRQQpH� DX� PDLUH� SRXU� GpSRVHU� XQH� GpFODUDWLRQ� SUpDODEOH� SRXU� WUDQVIRUPHU�
O·DQFLHQQH�KDOWH�JDUGHULH�HQ�S{OH�DUWLVWLTXH�HW� FXOWXUHO� HW�XQH�DXWRULVDWLRQ�GH� WUDYDX[�GDQV� OH�
PrPH�pWDEOLVVHPHQW�UHFHYDQW�GX�SXEOLF�(53�����������
SRXU�PHQHU�j�ELHQ�XQ�SURMHW�GH�FUpDWLRQ�GH�3{OH�DUWLVWLTXH�HW�FXOWXUHO�

'pOLEpUDWLRQV�DGRSWpHV�DYHF���RSSRVLWLRQV

(QJDJHPHQW�G·XQH�SURFpGXUH�G·DOLJQHPHQW�²�]RQH�FRPPHUFLDOH�GX�%UHVVRQ��UXH�GHV�&RUYpHV��
DFTXLVLWLRQ�DPLDEOH�G·XQH�EDQGH�GH�WHUUDLQ�$(����S�²�DX[�$UJXLOOHV�HW�DFTXLVLWLRQ�G·XQH�SDUFHOOH�
$'���S�²�DX[�$OLTXHWV�����������
SRXU�SURFpGHU�j�OD�VpFXULVDWLRQ�GHV�]RQHV�HW�j�O·DPpQDJHPHQW�GH�QRXYHDX[�D[HV�YLDLUHV�SRXU�SRXUVXLYUH�OH�GpYHORSSHPHQW�pFRQRPLTXH�
GH�OD�FRPPXQH�

'pOLEpUDWLRQ�DGRSWpH�j�O¶XQDQLPLWp����



),1$1&(6
%XGJHW�JpQpUDO��FRPSWH�DGPLQLVWUDWLI�HW�FRPSWH�
GH�JHVWLRQ�����������
/H�&RQVHLO�PXQLFLSDO�DUUrWH�OH�FRPSWH�GH�JHVWLRQ������SRXU�OH�%XGJHW�
*pQpUDO� HW� DGRSWH� OH� &RPSWH� $GPLQLVWUDWLI � ����� SRXU� OH� %XGJHW�
*pQpUDO��DYHF�XQ�H[FpGHQW�GH�IRQFWLRQQHPHQW�GH������������½�HW�
XQ�UpVXOWDW�JOREDO�GH�FO{WXUH�GH������������½��LQWpJUDQW�OH�UHSRUW�
GH�IRQFWLRQQHPHQW�SRVLWLI �GH�������/·H[FpGHQW�G·LQYHVWLVVHPHQW�VH�
VLWXH�j���������½�HW�OH�UpVXOWDW�JOREDO�GH�FO{WXUH�G·LQYHVWLVVHPHQW�
GH������������½��LQWpJUDQW�OH�UHSRUW�GH�IRQFWLRQQHPHQW�SRVLWLI �GH�
�����

'pOLEpUDWLRQ�DGRSWpH�DYHF����YRL[�SRXU��OH�PDLUH�QH�SDUWLFLSH�
SDV�DX�YRWH�����RSSRVLWLRQV�HW���DEVWHQWLRQV

%XGJHW� (DX� HW� $VVDLQLVVHPHQW�� FRPSWH�
DGPLQLVWUDWLI�HW�FRPSWH�GH�JHVWLRQ�����������
/H� &RQVHLO� PXQLFLSDO� DUUrWH� OH� &RPSWH� GH� JHVWLRQ� ����� SRXU� OH�
EXGJHW�©�(DX�HW�$VVDLQLVVHPHQW�ª�HW�DGRSWH�OH�&RPSWH�$GPLQLVWUDWLI �
SRXU� OH� EXGJHW� ©� (DX� HW� $VVDLQLVVHPHQW� ª�� DYHF� XQ� H[FpGHQW� GH�
FO{WXUH� GH� O·DQQpH� GH� ��� ������� ½� HW� XQ� UpVXOWDW� GH� FO{WXUH� GH�
IRQFWLRQQHPHQW�GH������������½��/D�VHFWLRQ�G·LQYHVWLVVHPHQW�IDLW�
DSSDUDvWUH�XQ�GpILFLW�GH�FO{WXUH�GH�O·DQQpH�G·XQ�PRQWDQW�GH�������
�������½�HW�XQ�GpILFLW�GH�FO{WXUH�G·LQYHVWLVVHPHQW�GH������������½�

'pOLEpUDWLRQ�DGRSWpH�DYHF����YRL[�SRXU��OH�PDLUH�QH�SDUWLFLSH�
SDV�DX�YRWH�����RSSRVLWLRQV�HW���DEVWHQWLRQV

%XGJHW�JpQpUDO��DIIHFWDWLRQ�GHV� UpVXOWDWV������
����������
/H� &RQVHLO� 0XQLFLSDO� DIIHFWH� OHV� UpVXOWDWV� GH� O·H[HUFLFH� �����
GX� EXGJHW� JpQpUDO� FRPPH� VXLW� �� 5pVXOWDW� GH� IRQFWLRQQHPHQW�
UHSRUWp��������������½���([FpGHQW�G·LQYHVWLVVHPHQW�UHSRUWp�������
������� ½�� /·H[FpGHQW� GH� IRQFWLRQQHPHQW� FDSLWDOLVp� j� YHUVHU� j� OD�
VHFWLRQ�G·LQYHVWLVVHPHQW�HVW�IL[p�j���������½�

'pOLEpUDWLRQ�DGRSWpH�DYHF���DEVWHQWLRQV

%XGJHW�(DX�HW�$VVDLQLVVHPHQW��DIIHFWDWLRQ�GHV�
UpVXOWDWV����������������
/H� &RQVHLO� 0XQLFLSDO� DIIHFWH� OHV� UpVXOWDWV� GH� O·H[HUFLFH� �����
GX� EXGJHW� ©� (DX� HW� $VVDLQLVVHPHQW� ª� FRPPH� VXLW� �� 5pVXOWDW� GH�
IRQFWLRQQHPHQW� UHSRUWp� �� ���� ������� ½�� 5pVXOWDW� G·H[pFXWLRQ�
GpILFLWDLUH� G·LQYHVWLVVHPHQW� �� ���� ������� ½�� /·H[FpGHQW� GH�
IRQFWLRQQHPHQW� FDSLWDOLVp� j� YHUVHU� j� OD� VHFWLRQ� G·LQYHVWLVVHPHQW�
UpJOHPHQWDLUHPHQW�HVW�IL[p�j������������½�

'pOLEpUDWLRQ�DGRSWpH�DYHF���DEVWHQWLRQV

9RWH�GHV�WURLV�WD[HV�ORFDOHV�����������
3RXU�OD�KXLWLqPH�DQQpH�FRQVpFXWLYH��OH�&RQVHLO�0XQLFLSDO�D�YRWp�OH�
WDX[�GHV���WD[HV�GLUHFWHV�ORFDOHV�VDQV�DXJPHQWDWLRQ��

7D[H�G·KDELWD�
WLRQ

7D[H�VXU�OH�IRQ�
FLHU�EkWL

7D[H�VXU�OH�IRQ�
FLHU�QRQ�EkWL

������� ������� �������
'pOLEpUDWLRQ�DGRSWpH�DYHF���DEVWHQWLRQV

%XGJHW� JpQpUDO�� DGRSWLRQ� GX� EXGJHW� SULPLWLI�
���������������
/H� &RQVHLO� 0XQLFLSDO� DSSURXYH� OH� EXGJHW� SULPLWLI � GH� OD� FRPPXQH�
SRXU� O·DQQpH� ����� SRXU� OHV� VHFWLRQV� G·LQYHVWLVVHPHQW� HW� GH�
IRQFWLRQQHPHQW�VHORQ�OH�WDEOHDX�GH�V\QWKqVH�FL�GHVVRXV��

6HFWLRQ 'pSHQVHV 5HFHWWHV
)RQFWLRQQHPHQW �������������½ �������������½
,QYHVWLVVHPHQW �������������½ �������������½

����7RWDO �������������½ ��������������½

'pOLEpUDWLRQ�DGRSWpH�DYHF���RSSRVLWLRQV

%XGJHW� (DX� HW� $VVDLQLVVHPHQW�� DGRSWLRQ� GX�
EXGJHW�SULPLWLI����������������
/H� &RQVHLO� 0XQLFLSDO� DSSURXYH� OH� %XGJHW� 3ULPLWLI � ©� (DX�
HW� $VVDLQLVVHPHQW� ª� SRXU� O·DQQpH� ����� SRXU� OHV� VHFWLRQV�
G·LQYHVWLVVHPHQW�HW�GH�IRQFWLRQQHPHQW�VHORQ�OH�WDEOHDX�GH�V\QWKqVH�
FL�GHVVRXV��

6HFWLRQ 'pSHQVHV 5HFHWWHV
)RQFWLRQQHPHQW �����������½ �����������½
,QYHVWLVVHPHQW �����������½ �����������½

����7RWDO �������������½ �������������½

'pOLEpUDWLRQ�DGRSWpH�DYHF���RSSRVLWLRQV

'pFLVLRQV� PRGLÀFDWLYHV� GX� EXGJHW� (DX� HW� GX�
%XGJHW�*pQpUDO�����������
8Q�HPSUXQW� FRQWUDFWp� HQ������ VXU� OH� EXGJHW� SULQFLSDO� D� ILQDQFp�
GHV� WUDYDX[� VXU� OH� EXGJHW� DQQH[H� GH� O·(DX�� /D� SHUVSHFWLYH� G·XQ�
WUDQVIHUW�GH�OD�FRPSpWHQFH�(DX�HW�$VVDLQLVVHPHQW�j�OD�&RPPXQDXWp�
GH� &RPPXQHV� QpFHVVLWH� XQH� FODULILFDWLRQ� QHWWH� GHV� VRXUFHV� GH�
ILQDQFHPHQW�GH�FKDTXH�EXGJHW��$LQVL��SRXU�TXH�OH�SUL[�GH�O·HDX�SD\H�
OHV�SDUWV�GH�WUDYDX[�UHODWLIV�j�O·HDX��OH�&RQVHLO�0XQLFLSDO�SURFpGH�j�
GHV�pFULWXUHV�GH�UpJXODULVDWLRQ�SRXU�DIIHFWHU�OH�FDSLWDO�UHVWDQW�G��GH�
FHW�HPSUXQW�DX�EXGJHW�DQQH[H�GH�O·(DX�

'pOLEpUDWLRQ�DGRSWpH�DYHF���DEVWHQWLRQV

eFROH� pOpPHQWDLUH� � DLOH� VXG�� GHPDQGHV� GH� VXEYHQWLRQV� j� O·eWDW� �'(75�� HW� DX� 'pSDUWHPHQW�
�GRWDWLRQ�WHUULWRULDOH������������
/D�IHUPHWXUH�GX�EkWLPHQW�GX�&ORV�6FKPLWW�D� LPSRVp�XQH�GpORFDOLVDWLRQ�G·XUJHQFH�GHV�DVVRFLDWLRQV�UpVLGHQWHV��/·pFROH�pOpPHQWDLUH�D�
DFFXHLOOL�XQH�SDUWLH�GH�FHV�DVVRFLDWLRQV��,O�FRQYLHQW�GRQF�GH�UpDOLVHU�GHV�WUDYDX[�GDQV�O·DLOH�VXG�GX�JURXSH�VFRODLUH�SRXU�OHV�DFFXHLOOLU�DX�
PLHX[��8QH�GHPDQGH�GH�VXEYHQWLRQ�HVW�PRWLYpH�DXSUqV�GX�&RQVHLO�'pSDUWHPHQWDO�HW�GH�O·eWDW�

'pOLEpUDWLRQV�DGRSWpHV�DYHF���RSSRVLWLRQV ��



����

,17(5&20081$/,7e6
$SSUREDWLRQ� GH� O·DFFRUG� ORFDO� GpÀQLVVDQW� OH�
QRPEUH�HW�OD�UpSDUWLWLRQ�GHV�VLqJHV�GH�FRQVHLOOHUV�
FRPPXQDXWDLUHV�����������
8QH�pOHFWLRQ�PXQLFLSDOH�SDUWLHOOH�GDQV�OD�FRPPXQH�GH�/DYDO�LPSRVH�
VWDWXWDLUHPHQW�j�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�*UpVLYDXGDQ�GH�
GHPDQGHU�j�O·HQVHPEOH�GHV�&RQVHLOV�PXQLFLSDX[�GH�YDOLGHU�j�QRXYHDX�
O·DFFRUG�GpILQLVVDQW� OH�QRPEUH�GH�FRQVHLOOHUV�FRPPXQDXWDLUHV�SDU�
FRPPXQH��TXL�UHVWH�LGHQWLTXH�

'pOLEpUDWLRQ�DGRSWpH�j�O¶XQDQLPLWp

2UGXUHV� PpQDJqUHV� �� DFFRUG� GH� SULQFLSH��
PRGDOLWpV� HW� FDOHQGULHU�GH�PLVH�HQ�±XYUH�GHV�
SRLQWV�G·DSSRUW�YRORQWDLUH�����������
/H� &RQVHLO� 0XQLFLSDO� YDOLGH� OH� SULQFLSH� GH� OD� PLVH� HQ�±XYUH� GHV�
SRLQWV�G·DSSRUW�YRORQWDLUH�VXU�OD�FRPPXQH�GX�7RXYHW��GH�OD�)ODFKqUH�
HW�GH�6DLQWH�0DULH�G·$OORL[��DX�SUHPLHU�VHPHVWUH�������FH�TXL�ODLVVH�
OH�WHPSV�GH�FRQVXOWHU�OHV�KDELWDQWV�GH�OD�FRPPXQH�j�FH�VXMHW�

'pOLEpUDWLRQ�DGRSWpH�DYHF���RSSRVLWLRQV

($8
7UDQVIHUW� GX� VHUYLFH� SXEOLF� GH� O·HDX� SRWDEOH� j�
OD�0pWURSROH� ��$JUpPHQW�GX�QRXYHO�DFWLRQQDLUH�
*UHQREOH�$OSHV�0pWURSROH� HW� GpVLJQDWLRQ� GHV�
UHSUpVHQWDQWV� GH� OD� FRPPXQH� j� OD� 6RFLpWp�
3XEOLTXH�/RFDOH�����������
/D�0pWURSROH�JUHQREORLVH�D\DQW�UpFXSpUp�OD�FRPSpWHQFH�(DX�SRXU�
O·HQVHPEOH� GH� VHV� FRPPXQHV� PHPEUHV�� HOOH� GHYLHQW� DFWLRQQDLUH�
SULQFLSDO� GH� OD� 6RFLpWp� 3XEOLTXH� /RFDOH� �63/�� (DX� GH� *UHQREOH��
/H�&RQVHLO�0XQLFLSDO�YDOLGH� O·DJUpPHQW�GH�FH�QRXYHO�DFWLRQQDLUH�HW�
GpVLJQH�$QGUp�*211(7�HW�/DXUHQFH�7+(5<�SRXU�OH�UHSUpVHQWHU�DX�
VHLQ�GHV�LQVWDQFHV�GH�OD�63/�

'pOLEpUDWLRQ�DGRSWpH�DYHF���DEVWHQWLRQV

&,0(7,(5(
5pWURFHVVLRQ�G·XQH�FRQFHVVLRQ�HW�pFKDQJH�GH�
FRQFHVVLRQV�����������
8QH� IDPLOOH�D\DQW�DFTXLV�HQ������XQH�FRQFHVVLRQ�DX�FLPHWLqUH�HW�
Q·KDELWDQW� SOXV� DX� 7RXYHW� VRXKDLWH� OD� UHQGUH�� /D� FRPPXQH� OD� OXL�
UDFKqWH�j�FR�W�FRQVWDQW��3DUDOOqOHPHQW�FHWWH�FRQFHVVLRQ�IDLW�SDUWLH�
G·XQ�pFKDQJH�DYHF�GHV�FRQFHVVLRQV�GpWHQXHV�SDU�OD�0DLVRQ�6DLQW�
-HDQ�SRXU�TX·HOOH�EpQpILFLH�GH�FRQFHVVLRQV�FRQWLJXsV�SOXV�IDFLOHPHQW�
DPpQDJHDEOHV�

'pOLEpUDWLRQ�DGRSWpH�DYHF���DEVWHQWLRQV

$662&,$7,216
6XEYHQWLRQV�DX[�DVVRFLDWLRQV�����������
/D�FRPPXQH��PDOJUp�XQH�FRQMRQFWXUH�EXGJpWDLUH�GLIILFLOH��SRXUVXLW�
VRQ� VRXWLHQ� DX[� DVVRFLDWLRQV�� HW� OHXU� DWWULEXH�GHV� VXEYHQWLRQV�GH�
IRQFWLRQQHPHQW� RX� G·pTXLSHPHQW�� &HWWH� DQQpH�� XQH� DQDO\VH� GHV�
UDSSRUWV�HW�GHV�FRPSWHV�ILQDQFLHUV�D�pWp�FURLVpH�DYHF� O·KLVWRULTXH�
G·DWWULEXWLRQ�HW�OD�SRUWpH�GHV�DFWLYLWpV�DX�EpQpILFH�OHV�KDELWDQWV�GX�
7RXYHW��FRQIRUPpPHQW�DX�WDEOHDX�FL�GHVVRXV��
�&HUWDLQHV� DVVRFLDWLRQV� GRQW� OH� GRVVLHU� Q¶D� SDV� HQFRUH� SX� rWUH�
DQDO\Vp� IHURQW� O¶REMHW� G¶XQ� GHX[LqPH� YRWH� DX� SURFKDLQ� FRQVHLO�
PXQLFLSDO��1'/5�

6XEYHQWLRQV�GH�IRQFWLRQQHPHQW�FRXUDQWHV
$&5 ����½
$PLWLp�/RLVLUV ����½
$6�*UpVLYDXGDQ�)RRWEDOO ������½
$6�7RXYHW���/D�7HUUDVVH��� ����½
$WHOLHU�GX�3RQW�GHV�$UWV ����½
&OXE�$]LPXWV�HW�&LH ����½
&OXE�3RXU�7RXV�©�OH�%HDXPRQW�ª ����½
&ROREDQH ����½
&RPLWp�GHV�)rWHV ����½
(FROH�GH�&RUGHV�GX�*UpVLYDXGDQ ������½
(FROH�GH�0XVLTXH�GHV�'HX[�5LYHV ������½
(QJOLVK�LV�IXQ ������½
*UpVLEOXHV ������½
*UpVLIUHHULGH ����½
*9 ����½
/H�6RX�GHV�(FROHV ����½
/H�7RXYHW�'DQWDQ ����½
/H�7RXYHW�-8'2 ������½
/HV�*5$33$6+2: ����½
/HV�©�5RFN
WDPEXOHV�ª ����½

/HV�7LUH�&ORXV�*0 ������½
3&'* ������½
5XJE\�&OXE�7RXYHW�3RQWFKDUUD ������½
7HQQLV�GH�WDEOH�GX�*UpVLYDXGDQ ������½
7RXYHW�%DGPLQWRQ�&OXE��� ������½
7RXYHW�9ROOH\�%DOO ����½

7RWDO �������½
6XEYHQWLRQ�H[FHSWLRQQHOOH
7RXYHW�%DGPLQWRQ�&OXE��� ����½

'pOLEpUDWLRQ�DGRSWpH�DYHF���DEVWHQWLRQV



'X�JURXSH�GH�OD�PDMRULWp����

����$X[�pOXV�GH�O·RSSRVLWLRQ

(;35(66,216�32/,7,48(6

& ·HVW�O·KLVWRLUH�G·XQ�PDLUH�TXL��YDLOODQW�VROGDW�GH�OD�&RPPXQDXWp�
GH� &RPPXQHV� 3D\V� GX� *UpVLYDXGDQ� �&&3*�� WUDYDLOOH� j� OD�
GpJUDGDWLRQ�GH�OD�GpPRFUDWLH�ORFDOH�

�/D� UpIOH[LRQ� VXU� OD� UHVWUXFWXUDWLRQ� GX� UpVHDX� GHV� WUDQVSRUWV� GX�
*UpVLYDXGDQ� HVW� HQJDJpH� HW� GRLW� rWUH� DFKHYpH� DX� �HU� VHSWHPEUH�
������GDWH�GH�SULVH�G·HIIHW�GH�OD�GpOpJDWLRQ�GH�VHUYLFH�SXEOLF��ÈWHV�
YRXV�DX�FRXUDQW�"�

�/HV� FRQWHQHXUV� VHPL�HQWHUUpV� SRXU� QRV� GpFKHWV� DUULYHQW� ELHQW{W��
1RWUH�PDLUH��HQ�WDQW�TXH�FRQVHLOOHU�FRPPXQDXWDLUH��D�W�HOOH�SURSRVp�
GH�FRQVXOWHU�OHV�KDELWDQWV�"�

�/D�&&3*�GRLW� SUHQGUH� OD� FRPSpWHQFH�HDX�HW� DVVDLQLVVHPHQW��3DV�
G·LQIRUPDWLRQ�SXEOLTXH�SUpYXH�

�/H����PDL�GHUQLHU��OH�FRQVHLOOHU�GpOpJXp�GX�*UpVLYDXGDQ�HQ�FKDUJH�
GHV�JHQV�GX�YR\DJH�HVW�YHQX�QRXV�H[SOLTXHU�TXH�OD�&&3*�FKHUFKH�GX�
WHUUDLQ�SRXU�FUpHU�GHV�DLUHV�GH�VpMRXU�HW�GH�YR\DJH�
/D�TXHVWLRQ�HVW�DLOOHXUV���SHXW�RQ�FRQWLQXHU�j�FRQVRPPHU�GX�IRQFLHU�

SRXU�OHV�JHQV�GX�YR\DJH�DORUV�TX·LO�HVW�UDUH�SRXU�WRXV�"�
$�OD�&&3*�HQVXLWH�GH�SRUWHU�FH�GpEDW�DXSUqV�GX�SUpIHW��

$VVDLQLVVHPHQW��GpFKHWV�PpQDJHUV��DFFXHLO�GHV�JHQV�GX�YR\DJH��YRLFL��
WURLV�GRPDLQHV�R��OH�SRXYRLU�GH�SROLFH�HVW�WUDQVIpUp�DX�SUpVLGHQW�GH�
OD�&&3*�

/H� GDQJHU� HVW� GRQF� UpHO� GH� YRLU� OH� PDLUH� rWUH� OD� PDULRQQHWWH�
FRQVHQWDQWH�G·XQH�&&3*�TXL�IDLW�UHFXOHU�OD�GpPRFUDWLH��HW�OH�FRQVHLO�
PXQLFLSDO�GHYHQLU�XQH�VLPSOH�FKDPEUH�G·HQUHJLVWUHPHQW��DYHF�SRXU�
XQLTXH�U{OH�GH�GRQQHU�©�GX�SDLQ�HW�GHV�MHX[�ª�

$� TXDQG� GHV� FRQVHLOOHUV� FRPPXQDXWDLUHV� TXL� RVHURQW� SUHQGUH�
O·LQLWLDWLYH�GH�FRQVXOWDWLRQV�FLWR\HQQHV�VXU�OHV�VXMHWV�j�GpEDW�"

&RULQQH�)HOW]�HW�9LQFHQW�&KDUSHQWLHU



/HV�VLJQDWDLUHV�RQW�GHPDQGp�GH�QH�SDV�LQVpUHU�GH�SKRWRV���QGOU�

��

3 HUPHWWUH�j�FKDFXQ�GH�VH�ORJHU��UHQIRUFHU�O·RIIUH�GH�VHUYLFHV
HW�SUpVHUYHU�OH�FDGUH�GH�YLH�H[FHSWLRQQHO�GH�QRWUH�FRPPXQH
VRQW�GHV�REMHFWLIV�TXL�VHPEOHQW�SDUIRLV�FRQWUDGLFWRLUHV�

/·pTXDWLRQ� SDUDvW� GLIILFLOH� PDLV� HOOH� Q·HVW� SDV� LQVROXEOH�� 1RXV� QRXV�
HIIRUoRQV� GH� OD� UpVRXGUH� HQ� QRXV� DSSX\DQW� VXU� OHV� GLIIpUHQWV�
UqJOHPHQWV�G·XUEDQLVPH�TXL�HQFDGUHQW�O·DPpQDJHPHQW�GH�QRWUH
WHUULWRLUH��HQ�OLHQ�DYHF�OHV�pOXV�HW�OHV�LQVWLWXWLRQV�FRQFHUQpV�
/H�GRVVLHU�GH�FH�MRXUQDO�HVW�FRQVDFUp�j�OD�SUREOpPDWLTXH�GH�JHVWLRQ
GH� O·HVSDFH�� ,O� SUpVHQWH� OD� YLVLRQ� GH� O·pTXLSH� PDMRULWDLUH� G·XQ�
GpYHORSSHPHQW�pTXLOLEUp��VRXWHQDEOH�HW�GXUDEOH�TXL�FRQIRUWH�OD�SODFH
GH�OD�IRUrW�HW�GH�O·DJULFXOWXUH�GDQV�QRWUH�YLOODJH�

(Q�WDQW�TXH�FRQVHLOOHUV�PXQLFLSDX[��QRXV�QRXV�VRPPHV�HQJDJpV
GDQV� OD� GpIHQVH� GH� O·DJULFXOWXUH� DX� 7RXYHW�� &H� VXMHW� QRXV� WLHQW�
SDUWLFXOLqUHPHQW�j�F±XU�FDU�LO�V·LQVFULW�GDQV�XQH�GpPDUFKH�SOXV�ODUJH
GH�UHVSHFW�GH�O·HQYLURQQHPHQW��GH�GpIHQVH�GH�OD�ELRGLYHUVLWp�HW�GH
QRXYHOOHV�SUDWLTXHV�GH�FRQVRPPDWLRQ�
$ERUGHU�OH�WKqPH�GH�O·DJULFXOWXUH�LPSOLTXH�G·DERUGHU�OHV�TXHVWLRQV
IRQFLqUHV�HW�SOXV�JpQpUDOHPHQW�G·XUEDQLVPH��3URWpJHU�O·HVSDFH
DJULFROH��SURPRXYRLU�OHV�FLUFXLWV�FRXUWV��SUpVHUYHU�OD�ELRGLYHUVLWp�
DFFXHLOOLU�GH�QRXYHDX[�DJULFXOWHXUV��GLYHUVLILHU�OHV�FXOWXUHV�����OH
WUDYDLO�HQJDJp�V·LQVFULW�FRPPH�WRXMRXUV�GDQV�XQH�GpPDUFKH�GH
FRQFHUWDWLRQ�

/HV�pFKDQJHV�DYHF�OHV�DJULFXOWHXUV�GH�OD�FRPPXQH�HW�WRXV�OHV�DFWHXUV
GH�OD�ELRGLYHUVLWp�H[LVWHQW��,OV�SHXYHQW�rWUH�SDVVLRQQpV��,OV�VRQW
WRXMRXUV�FRQVWUXFWLIV�

(QVHPEOH��QRXV�FRQVWUXLVRQV�XQ�YLOODJH�PRGHUQH��G\QDPLTXH�
UHVSHFWXHX[�GH�O·KXPDLQ�HW�GH�O·HQYLURQQHPHQW��

6\OYLH�/DUJH�HW�)UDQFN�3RXUFKRQ



$ XMRXUG·KXL� FRQIRUPpPHQW� j� O·DUWLFOH�
/��������GX�FRGH�GH�O·XUEDQLVPH��OH�
PDLUH�HVW�O·DXWRULWp�FRPSpWHQWH�SRXU�

GpOLYUHU�OH�SHUPLV�GH�FRQVWUXLUH��G·DPpQDJHU�
RX� GH� GpPROLU� HW� SRXU� VH� SURQRQFHU� VXU�
XQ� SURMHW� IDLVDQW� O·REMHW� G·XQH� GpFODUDWLRQ�
SUpDODEOH�� GDQV� OHV� FRPPXQHV� TXL� VH� VRQW�
GRWpHV�G·XQ�SODQ� ORFDO�G·XUEDQLVPH�RX�G·XQ�
GRFXPHQW�G·XUEDQLVPH�HQ� WHQDQW� OLHX��'DQV�
OHV�FRPPXQHV�GLVSRVDQW�G·XQ�3/8��FRPPH�DX�
7RXYHW��OH�PDLUH�VLJQH�OHV�DFWHV�DX�QRP�GH�OD�
FRPPXQH��0DLV�VL�OD�FRPPXQH�DVVXUH�OH�U{OH�
GH�JXLFKHW�XQLTXH�DXSUqV�GHV�SpWLWLRQQDLUHV�
HW�TXH�WRXWHV�OHV�GpPDUFKHV�VH�IRQW�DXSUqV�
GH� OD� PDLULH�� O·LQVWUXFWLRQ� HVW� IDLWH� SDU� XQ�
VHUYLFH� H[WpULHXU�� $FWXHOOHPHQW� F·HVW� O·eWDW�
HW� OHV� VHUYLFHV� LQVWUXFWHXUV� GH� OD� 'LUHFWLRQ�
'pSDUWHPHQWDOH�GHV�7HUULWRLUHV�TXL�DVVXUHQW�
OH� WUDLWHPHQW� GHV� SHUPLV� GH� FRQVWUXLUH� HW�
G·DPpQDJHU��
/H�GpURXOHPHQW�GH�OD�SURFpGXUH�HVW�RUJDQLVp�
FKURQRORJLTXHPHQW��
��5HQVHLJQHPHQWV� VXU� OH� VLWH� LQWHUQHW�ZZZ�
OHWRXYHW�FRP��VHUYLFHV�SXEOLTXHV�XUEDQLVPH��

RX�DXSUqV�GX�VHUYLFH�XUEDQLVPH�GH�OD�PDLULH
�3UpVHQWDWLRQ�GX�SURMHW�j�O·DUFKLWHFWH�FRQVHLO�
�SHUPDQHQFH� �� IRLV� SDU� PRLV� VXU� UHQGH]�
YRXV�j�SUHQGUH�DXSUqV�GH�OD�PDLULH�
�'pS{W�GX�GRVVLHU�j�OD�PDLULH
�'pS{W� GHV� pYHQWXHOOHV� SLqFHV�
FRPSOpPHQWDLUHV� GHPDQGpHV� SDU� OH� VHUYLFH�
LQVWUXFWHXU�j�OD�PDLULH
�/D�PDLULH�HQYRLH�OHV�GpFLVLRQV�G·DFFRUG�RX�
GH�UHIXV�GH�OD�GHPDQGH�G·DXWRULVDWLRQ�
�'pS{W� GH� OD� GpFODUDWLRQ� G·RXYHUWXUH� GH�
FKDQWLHU� HW� GH� OD� GpFODUDWLRQ� DWWHVWDQW�
O·DFKqYHPHQW�HW�OD�FRQIRUPLWp�GHV�WUDYDX[�

$X� �HU� MXLOOHW� ����� OD� ORL� $/85� GLVSRVH� TXH�
GHV� VHUYLFHV� GH� O·eWDW� Q·LQVWUXLURQW� SOXV�
OHV� DXWRULVDWLRQV� G·XUEDQLVPH� GDQV� OHV�
FRPPXQHV�DSSDUWHQDQW�j�GHV�FRPPXQDXWpV�
GH�FRPPXQHV�GH�SOXV�GH��������KDELWDQWV��
$LQVL�� /DXUHQFH� 7KpU\�� YLFH�SUpVLGHQWH� GH�
OD� FRPPXQDXWp� GH� FRPPXQHV� D� SURSRVp�
TX·XQ�VHUYLFH�G·LQVWUXFWLRQ�GHV�DXWRULVDWLRQV�
G·XUEDQLVPH� VRLW� VWUXFWXUp� j� O·pFKHOOH� GH� OD�
FRPPXQDXWp�GH� FRPPXQHV�GX�*UpVLYDXGDQ�

SRXU� UpSRQGUH�DX�EHVRLQ�GHV�FRPPXQHV��$�
FH�MRXU��VHXOHV�VHSW�FRPPXQHV�LQVWUXLVHQW�OHV�
DXWRULVDWLRQV��&H�VRQW�SUqV�GH����FRPPXQHV�
�VXU�OHV����GX�*UpVLYDXGDQ��TXL�VH�VRQW�GLWHV�
LQWpUHVVpHV�SDU�FHWWH�RIIUH�GH�VHUYLFH��

$X� 7RXYHW�� GDQV� XQ� SUHPLHU� WHPSV� OHV�
SHUPLV� GH� FRQVWUXLUH� VHURQW� LQVWUXLWV�
SDU� OD� &RPPXQDXWp� GH� FRPPXQHV� GX�
*UpVLYDXGDQ�� 3XLV� OHV� VHUYLFHV� UHSUHQGURQW�
SURJUHVVLYHPHQW� O·LQVWUXFWLRQ� HQ� LQWHUQH��
SRXU� SHUPHWWUH� DX[� DJHQWV� GH� VH� IRUPHU�
HW� GH� PRQWHU� HQ� FRPSpWHQFHV�� 3RXU� OHV�
SpWLWLRQQDLUHV� GH� OD� FRPPXQH�� WRXW� HVW�
WUDQVSDUHQW�HW�ULHQ�QH�FKDQJH��/D�FRPPXQH�
HVW� WRXMRXUV� O·LQWHUORFXWHXU� XQLTXH� HW�
SULYLOpJLp�� /H� GpURXOHPHQW� GH� OD� SURFpGXUH�
UHVWH�LGHQWLTXH��FI �FL�GHVVXV�1'/5��

­�FRPSWHU�GX��HU�MXLOOHW�������O·eWDW�Q·LQVWUXLW�
SOXV�OHV�SHUPLV�GH�FRQVWUXLUH

3$125$0$�,167,787,211(/

��

/HV�WUDYDX[�GH�OD�FRPPLVVLRQ�LQWHUFRPPXQDOH�
(DX�HW�$VVDLQLVVHPHQW�VH�SRXUVXLYHQW

/�D�VHFRQGH�UpXQLRQ�GX����DYULO�GHUQLHU�D� SHUPLV� GH� UHVWLWXHU� GH� SUHPLHUV�
pOpPHQWV�GH�GLDJQRVWLF��

/D� FRPSpWHQFH� HDX� SRWDEOH� HVW� UpSDUWLH�
HQWUH���V\QGLFDWV�HW����FRPPXQHV��JpUpV����
FRPPXQHV�HW���V\QGLFDWV�HQ�UpJLH����V\QGLFDW�
HQ�JpUDQFH�����FRPPXQHV�HW���V\QGLFDW�HQ�
GpOpJDWLRQ�GH�VHUYLFH�SXEOLF�
/D� FRPSpWHQFH� DVVDLQLVVHPHQW� FROOHFWLI �
�FROOHFWH�� WUDQVLW�� WUDLWHPHQW�� HVW� UpSDUWLH�
HQWUH� �� V\QGLFDWV� HW� ��� FRPPXQHV�� JpUpV��
��� FRPPXQHV� HW� �� V\QGLFDWV� HQ� UpJLH�� ��
FRPPXQHV� HW� �� V\QGLFDWV� HQ� GpOpJDWLRQ� GH�
VHUYLFH�SXEOLF��

/HV�WDULIV�GH�O·HDX�SRWDEOH�V·pFKHORQQHQW�GH�
����½�j�����½�OH�P��VHORQ�OHV�FRPPXQHV�HW�
OHV� WUDYDX[� G·LQYHVWLVVHPHQWV� SURJUDPPpV�

SRXU�OHV���j���SURFKDLQHV�DQQpHV�SDU�OHV�
FRPPXQHV�V·pOqYHQW�j�����������½��

/HV� WDULIV� GH� O·DVVDLQLVVHPHQW� FROOHFWLI �
V·pFKHORQQHQW� GH� ����� ½� j� ����� ½� OH�
P�� VHORQ� OHV� FRPPXQHV� HW� OHV� WUDYDX[�
G·LQYHVWLVVHPHQWV� SURJUDPPpV� SRXU� OHV� ��
j� �� SURFKDLQHV� DQQpHV� SDU� OHV� FRPPXQHV�
V·pOqYHQW�j�����������½��

$� FH� VWDGH� WRXWHV� OHV� FRPPXQHV� Q·D\DQW�
SDV� UpSRQGX� DX� TXHVWLRQQDLUH�� LO� FRQYLHQW�
G·DIILQHU�HQFRUH�OHV�GRQQpHV��/H�3UpVLGHQW�GH�
OD�&RPPXQDXWp�GH�FRPPXQHV�V·HVW�HQJDJp�j�
FH�TXH�OHV�PRGHV�GH�JHVWLRQV�DFWXHOV�QH�VRLHQW�
SDV�UHPLV�HQ�FDXVH�DX�FRXUV�GX�PDQGDW�HQ�
FRXUV��'DQV�XQ�SUHPLHU�WHPSV�OH�*UpVLYDXGDQ�
SDVVHUDLW� GHV� FRQYHQWLRQV� GH� SUHVWDWLRQV�
DYHF� OHV� FRPPXQHV� SRXU� TXH� OH� VHUYLFH� GH�
SUR[LPLWp�SHUGXUH�HW�TXH�OH�WUDQVIHUW�V·RSqUH�
SURJUHVVLYHPHQW�� /H� WHPSV� GH� OD� UpIOH[LRQ�
SHUPHWWUDLW� GH� MXJHU� GH� O·RSSRUWXQLWp� GH�
FUpDWLRQ� G·XQ� VHUYLFH� LQWHUFRPPXQDO� GH�

O·HDX� HW� GH� O·DVVDLQLVVHPHQW�� /HV� V\QGLFDWV�
HX[� VHUDLHQW� FRPSOqWHPHQW� LQFOXV� GDQV� OH�
SpULPqWUH�GH�OD�FRPPXQDXWp��
/D�FRQYHUJHQFH�YHUV�XQ�SUL[�XQLTXH�SURJUHVVLI �
LQWpJUDQW�GHV�GpURJDWLRQV�SHQGDQW�OD�SKDVH�
GH�WUDQVLWLRQ�VHPEOH�rWUH�OH�VFpQDULR�OH�SOXV�
UHFHYDEOH��

/H�SURMHW�GH�ORL�1275(��1RXYHOOH�RUJDQLVDWLRQ�
WHUULWRULDOH� GH� OD� 5pSXEOLTXH��� HQ� GHX[LqPH�
OHFWXUH� j� O·$VVHPEOpH�� SRXU� XQH� DGRSWLRQ�
GpILQLWLYH�HQ�VHSWHPEUH��SUpYRLW�HQ�O·pWDW�XQH�
SULVH� GH� FRPSpWHQFH� REOLJDWRLUH� SRXU� OHV�
(3&,�j�ILVFDOLWp�SURSUH�G·LFL�DX����GpFHPEUH�
������

9RXV�SRXYH]�UHOLUH�OHV�pOpPHQWV�GH�FRQWH[WH�
GDQV�OH�EXOOHWLQ�PXQLFLSDO�GH�SULQWHPSV����3RXU�
WRXW� FRQQDvWUH� VXU� OH� GLDJQRVWLF� WHFKQLTXH�
HQ� FRXUV� ZZZ�OHWRXYHW�FRP�SDQRUDPD�
LQVWLWXWLRQHO�
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/H����PDUV������
/H����PDUV������
/H����PDUV�������
/H����PDUV�����
/H����DYULO�����
/H����PDL�����
/H����PDL�����
/H����PDL�����

$QGUp�3(5$/(6�0812=
*HQHYLqYH�0$548(77<�YHXYH�&200(77(
3LHWUR�6$&&2
9LUJLQLR�*(520,1
0DUFHO�0$148$7
5HQp�0$57,1
0DUFHOOH�%587,1�0217$8/,(5�YHXYH�7+20$6621
)UDQoRLVH�3(7,7�YHXYH�3$8/,1

'pFqV
/H����PDUV�����
/H����PDUV�����
/H����DYULO������
/H����DYULO������
/H����DYULO�����
/H���MXLQ�����

/DXULDQQH�6$//$
/RXLVRQ�$'(/0,1,�
(PLOLHQ�'()$<
&ODUD�&+$66$,1*
/LORX�$/9(51<
*UpJRU\�9,//21

1DLVVDQFHV

/H� UHVWDXUDQW� O·$XEHUJH� 6DLQW�9LQFHQW� YRXV� SURSRVH� XQ� GpMHXQHU�
SUDWLTXH�VHUYLW�GDQV�XQH�EDUTXHWWH�LVRWKHUPH�SUrWH�j�UpFKDXIIHU�DX�
PLFUR�RQGH�

'HX[�IRUPXOHV�SURSRVpHV��������½�OH�SODW�HW�OH�SDLQ�RX������½�OH�SODW�HW�
OH�GHVVHUW��VXSSOpPHQW�OLYUDLVRQ��½�SDU�HQWUHSULVH�RX�SDU�SDUWLFXOLHU��

8Q�SODW�FKDXG�GLIIpUHQW�FKDTXH�MRXU���YLDQGH�RX�SRLVVRQ�DFFRPSDJQp�
GH�OpJXPHV�HW�GH�IpFXOHQWV��

'X�/XQGL�DX�6DPHGL��OLYUp�RX�j�HPSRUWHU���5pVHUYDWLRQ�OD�YHLOOH�MXVTX·j�
��K��

&RQWDFW������������������RX���������������

/H�GpMHXQHU�SUDWLTXH

*pUpH�SDU�/H�*UpVLYDXGDQ��OD�EDVH�GH�ORLVLUV�GX�ODF�GH�/D�7HUUDVVH�YRXV�DFFXHLOOH�WRXW�O·pWp�GH���K�j���K��
�
'LIIpUHQWV�HVSDFHV�YRXV�VRQW�SURSRVpV��

�/D�SODJH��UHQRXYHOpH�FKDTXH�DQQpH��HQ�GpEXW�GH�VDLVRQ��JUkFH�j�O·DSSRUW�GH�����j�����WRQQHV�GH�VDEOH�ILQ�
�/·DLUH�GH�GpWHQWH�HW�VRQ�VRXV�ERLV�DPpQDJp�JUDWXLWHPHQW��
�/H�VQDFN��VLWXp�VXU�OHV�EHUJHV�GX�ODF�
�/H�&DPSLQJ�GH����SODFHV��RXYHUW�GH�GpEXW�PDL�j�ILQ�VHSWHPEUH�
�
7DULIV�SODJH�HW�ODF�SRXU�O·DQQpH�������

� (QIDQWV
�
�����DQV�

/\FpHQV��pWXGLDQWV��FK{PHXUV $GXOWHV

(QWUpH�j�O·XQLWp �����½ �����½ �����½
&DUWH����HQWUpHV ������½ ������½ ������½
&DUWH����HQWUpHV ������½ ������½ ������½

(QWUpH�JUDWXLWH�SRXU�OHV�PRLQV�GH���DQV

'H����/·$48$)81�IDLW�VRQ�UHWRXU�FHW�pWp��
3HWLWV�HW�JUDQGV�SHXYHQW�SURILWHU�GX�SDUF�DTXDWLTXH�DYHF�VHV�VWUXFWXUHV�JRQIODEOHV�VXU�OH�ODF��
7DULI �XQLTXH�GH���½�SHUV��SRXU����PLQXWHV�GH�MHX�

%DVH�GH�ORLVLUV�LQWHUFRPPXQDOH�GH�/D�7HUUDVVH

/H����PDL������ 7KLHUU\�5$9,//,21�HW�6RSKLH�%25*(/

0DULDJHV

��



/D�YRFDWLRQ�DJULFROH�GHV�FRWHDX[

5(*$5'6�685���

��

©� 1RXV� YHQRQV� GH� ORXHU� QRV� WHUUDLQV� VLWXpV� VXU� OHV� FRWHDX[� GH� OD� )UHWWH� DX� GRPDLQH� GHV�
5XWLVVRQV�SRXU�H[SORLWDWLRQ�YLWLFROH�HW�DUERULFROH��
0HV�HQIDQWV�HW�PRL�PrPH�VRPPHV�KHXUHX[�GH�ORXHU�FHWWH�SDUFHOOH�G·XQ�KHFWDUH�TXL�DSSDUWHQDLW�
DX�SqUH�GH�PRQ�PDUL��SXLV�j�*DE\�
$XWUHIRLV��LO�\�DYDLW�GHV�YLJQHV�VXU�FHWWH�WHUUH�SXLV�PRQ�PDUL�D�DUUDFKp�OHV�YLJQHV�SRXU�PHWWUH�
VHV�PRXWRQV�
'HSXLV�TXHOTXHV�DQQpHV��FHWWH�WHUUH�Q·HVW�PDOKHXUHXVHPHQW�SOXV�H[SORLWpH�HW�OD�IULFKH�JDJQH��
,O�IDXW�QHWWR\HU�UpJXOLqUHPHQW�HW�FH�Q·HVW�SDV�IDFLOH��&·HVW�SRXU�FHOD�TXH�QRXV�VRPPHV�FRQWHQWV�
GH�OD�ORXHU��*DE\�VHUDLW�WHOOHPHQW�KHXUHX[�GH�YRLU�FHWWH�WHUUH�H[SORLWpH��HQWUHWHQXH�HW�FXOWLYpH��
,O�DYDLW�XQ�SURIRQG�UHVSHFW�SRXU�OD�WHUUH�HW�OD�FXOWXUH��ª

$QGUpH�%HUOLR]

©�/H�'RPDLQH�GHV�5XWLVVRQV��GRPDLQH�YLWLFROH��FUpp�HQ�������D�DQFUp�VRQ�DFWLYLWp�j�6DLQW�9LQFHQW�
GH�0HUFX]H��/D�7HUUDVVH�HW�DX�7RXYHW��/D�SODQWDWLRQ�HW�O·H[SORLWDWLRQ�GH�YLJQHV�VRQW�GLIILFLOHV�
j�GpYHORSSHU�j�FRXUW�WHUPH�j�FDXVH�GX�SDUFHOODLUH�FRPPXQDO�WUqV�PRUFHOp��GH�O·HQIULFKHPHQW�
GHV�FRWHDX[��GH�OD�SUR[LPLWp�GHV�]RQHV�XUEDLQHV�HW�GH�OD�SUpVHQFH�G·DXWUHV�H[SORLWDQWV�ORFDX[��
1RV�SURVSHFWLRQV�IRQFLqUHV�V·RULHQWHQW�SULRULWDLUHPHQW�YHUV�OHV�YLJQHV�HQFRUH�HQ�SURGXFWLRQ��
RX�j�UHPHWWUH�HQ�pWDW��FRPPH�SUqV�GH�OD�VDOOH�GX�%UHVVRQ��RX�VXU�OHV�FRWHDX[�GX�7RXYHW�
$\DQW�UHQFRQWUp�0DGDPH�%HUOLR]�HW�VHV�HQIDQWV��SURSULpWDLUHV�G·XQ�WHUUDLQ�VXU� OHV�FRWHDX[��
QRXV� OHXU� DYRQV� H[SOLTXp� QRWUH� GpPDUFKH�� SRXU� UHVWDXUHU� OHV� FpSDJHV� DXWRFKWRQHV� GX�
*UpVLYDXGDQ� �(WUDLUH� GH� OD� '·+X\�� 3HUVDQ� HW� 9HUGHVVH��� HW� OHV� FXOWLYHU� GDQV� OH� UHVSHFW� GX�
WHUURLU��HQ�DJULFXOWXUH�ELRORJLTXH��0DGDPH�%HUOLR]�pWDLW�G·DXWDQW�SOXV�DWWHQWLYH�DX�SURMHW�TXH�
VXU�OD�SDUFHOOH�FRQVLGpUpH�VRQ�PDUL��©�*DE\�ª��FXOWLYDLW�DXVVL�XQH�YLJQH�
5DSLGHPHQW�� QRXV�QRXV� VRPPHV�HQWHQGXV�HW� GHSXLV� OH�SULQWHPSV�����DUHV�GH�SHUVDQ�RQW�
UpLQWpJUp�OHV�FRWHDX[�GX�7RXYHW��SRXU�QRWUH�SOXV�JUDQGH�MRLH�
&H� JHVWH� pOpJDQW� GH� OD� IDPLOOH� QRXV� SHUPHW� GH� FRQIRUWHU� O·H[SORLWDWLRQ� HW� GH� VROOLFLWHU� OHV�
SURSULpWDLUHV�YRLVLQV�SRXU�LPDJLQHU�XQ�vORW�YLWLFROH�VXU�FHWWH�SDUWLH�GHV�FRWHDX[��ª

/DXUHQW�)RQGLPDUH


