
 

 

&K¼UHV�9½]LQRLVHV� 
&KHUV�9½]LQRLV� 
 

&RPPH� FKDTXH�
DQQ½H� ¬� SDUHLOOH�
½SRTXH�� QRXV�
DYRQV� SODLVLU� ¬�
YRXV� SURSRVHU� FH�
EXOOHWLQ� PXQLFLSDO�
TXL�UHWUDFH�OĕDFWLYL�
W½� GH� QRWUH� FRP�
PXQH�DX�FRXUV�GH�
OĕDQQ½H�½FRXO½H� 

7RXW�GĕDERUG�LO�P
RIIUH�OĕRFFDVLRQ�GH�YRXV�SU½VHQ�
WHU�PHV�PHLOOHXUV�YÞX[�SRXU�OĕDQQ½H�������¬�YRXV�
WRXV�� ¬� YRV� IDPLOOHV�� DLQVL� TXĕ¬� WRXWHV� OHV� SHU�
VRQQHV�TXL�YRXV�VRQW�FK¼UHV��0HLOOHXUV�YÞX[�GH�
VDQW½� GH� ERQKHXU� HW� GH� U½XVVLWH�� -ĕDL� DXVVL� XQH�
SHQV½H� SDUWLFXOL¼UH� SRXU� WRXV� FHX[� HW� WRXWHV�
FHOOHV� TXL� QRXV� RQW� TXLWW½V�� HW� DXVVL� SRXU� WRXWHV�
OHV�SHUVRQQHV�WRXFK½HV�SDU�OD�PDODGLH��DLQVL�TXĕ¬�
OHXU�HQWRXUDJH� 
&RPSWH�WHQX�GH�OD�VLWXDWLRQ�VDQLWDLUH�� OD�F½U½PR�
QLH�WUDGLWLRQQHOOH�SRXU�F½O½EUHU�OD�QRXYHOOH�DQQ½H��
G½GL½H�¬�OD�SRSXODWLRQ�Y½]LQRLVH��G½EXW�MDQYLHU�QH�
SHXW�PDOKHXUHXVHPHQW�SDV�VH�G½URXOHU�FRPPH�¬�
OĕDFFRXWXP½H�� 7RXWHIRLV�� QRXV� QH� PDQTXHURQV�
SDV� G
RUJDQLVHU� FH� PRPHQW� GH� FRQYLYLDOLW½� ORUV�
TXH�OHV�PHVXUHV�JRXYHUQHPHQWDOHV�HW�OD�VLWXDWLRQ�
VDQLWDLUH�QRXV�\�DXWRULVHURQW�� 
'DQV�OĕDWWHQWH�GH�FHV�PRPHQWV�GH�UHQFRQWUH�SULYL�
O½JL½V��OĕHQVHPEOH�GHV�½OXV�UHVWH�¬�YRWUH�VHUYLFH�HW�
¬�YRWUH�½FRXWH�SRXU�DYDQFHU� 

/ĕDQQ½H� ����� VĕRXYUH� VXU� GH� QRXYHDX[� G½ILV� TXH�
QRXV� VDXURQV� UHOHYHU� GDQV� OĕHVSRLU� GĕXQH� DQQ½H�
PHLOOHXUH� 
0D� SHQV½H� YD� DXVVL� ¬� WRXWHV� OHV� DVVRFLDWLRQV� TXL�
QĕRQW� SX� U½DOLVHU� OHXUV�PDQLIHVWDWLRQV� GXUDQW� OĕDQ�
Q½H�½FRXO½H��4XĕHOOHV�VRLHQW�DVVXU½HV�GH�QRWUH�VRX�
WLHQ � 
-H� YRXV� ODLVVH�PDLQWHQDQW� G½FRXYULU� OHV�PRPHQWV�
IRUWV�GH�OĕDFWXDOLW½�GH�QRWUH�FRPPXQH�DX�GHX[L¼PH�
VHPHVWUH�������DLQVL�TXH�OHV�SURMHWV�¬�YHQLU� 
6XU�FHV�TXHOTXHV�PRWV��HW�DX�QRP�GH�WRXWH�Oĕ½TXLSH�
PXQLFLSDOH�� MH� UHQRXYHOOH� ¬� WRXV� PHV� PHLOOHXUV�
YÞX[� HW� VXUWRXW� XQH� ERQQH� VDQW½�� 3UHQH]-VRLQ� GH�
YRXV�HW�GH�YRV�SURFKHV � 

'DQLHO�$\ULQKDF 
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%XOOHWLQ�PXQLFLSDO�MDQYLHU����� 

6RPPDLUH 
 

���/HV�YÞX[�GX�PDLUH�   S��� 
���9H]LQV�HQ�OXPL¼UH   S��� 
���(FROH    S��� 
���&RQQHFWH]-YRXV   S��� 
���3DUWDJH�GH�1RÀO   3��� 
���/D�ILEUH�RSWLTXH   S��� 
���9RLULHV�-�$VVDLQLVVHPHQW�-�7UDYDX[ S��� 
���&RPP½PRUDWLRQ   S���� 
���&RQWLQXH]�¬�SUHQGUH�VRLQ�GH�YRXV S��� 
����/H�IUHORQ�DVLDWLTXH   S��� 
����(WDW-FLYLO    S��� 
����$�YHQLU    S��� 
����'HUQL¼UH�PLQXWH   S��� 



 

 

� 

9H]LQV�HQ�OXPL¼UH�SRXU�1RÀO � 

/ĕDQQ½H������DXUD�½W½�PDUTX½H�SDU�OĕDEVHQFH�GHV�
I¾WHV�GDQV� OHV� YLOODJHV� HW� GHV� UHQFRQWUHV� VRFLDOHV��
WHOOHV�TXH�OHV�TXLQHV��OHV�PDUFKHV�HW�YLVLWHV�RUJDQL�
V½HV��OHV�FRQFRXUV�GH�EHORWH��GH�S½WDQTXHĐ�� 
4Xĕ¬� FHOD� QH� WLHQQH� HW�� P¾PH� VL� OHV� I¾WHV� GH� ILQ�
GĕDQQ½H� RQW� HX� XQ� FDUDFW¼UH� SDUWLFXOLHU�� 9H]LQV� HW�
VHV�YLOODJHV�VH�VRQW�SDU½V�GH�OXPL¼UHV��/HV�DJHQWV�
PXQLFLSDX[� RQW� SRV½� GHV� JXLUODQGHV� GDQV� OH�
ERXUJ��GHV�SDUWLFXOLHUV�RQW�RUQ½�OHXU�MDUGLQ�HW� OHXU�
ID¸DGH��OHV�KDELWDQWV�GHV�YLOODJHV�RQW�PLV�HQ�FRP�
PXQ�OHXUV�LPDJLQDWLRQV�HW�OHXUV�EUDV�SRXU�DSSRUWHU�
XQ�SHX�GH�JDLHW½�¬�OD�PRURVLW½�DPELDQWH� 

 
 
 
 
 
 
 
 
 
 
 
 
 

/HV�JULOOHV�GX�FK®WHDX�GH�9H]LQV 

$LQVL��OHV�LOOXPLQDWLRQV�HQ�FHWWH�ILQ�GĕDQQ½H�VL�WRXU�
PHQW½H��RQW�½W½� UH¸XHV�FRPPH�TXHOTXH�FKRVH�GH�
GRX[�HW�GH�PDJLTXH��FRPPH�XQH�QRWH�GĕHVSRLU� 
 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/D�PDLULH 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/H�%RVTXHW 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

/D�FU¼FKH�GH�Oĕ½JOLVH�GH�9H]LQV 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/H�VDSLQ�GH�1RÀO�HW�Oĕ®QH�VXU�OD�SODFH�GX�5RXFRXV 
 

 
0DXULFH�HW�0DXULFHWWH�DX�5RXFRXV 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

%RQQH�HW�KHXUHXVH�DQQpH������� 



 

 

�� 5HQWU½H�VFRODLUH 
���/H��HU�VHSWHPEUH�� OĕHQVHPEOH�GHV�HQIDQWV� �����D�UH�
WURXY½� OH� FKHPLQ�GH� Oĕ½FROH��0PH�%281+2/��GH� UH�
WRXU�GH�FRQJ½�GH�PDWHUQLW½��D�UHSULV�VRQ�SRVWH�GH�GL�
UHFWULFH� HW� OHV� PDWHUQHOOHV� DYHF� 'DQ\�� 0PH� %285�
'$,6�D� UHSULV� OHV�&3��&(��HW�0PH�/(,*1(/� OHV�&(���
&0��DLQVL�TXH�OHV�&0��� 
��3RXU�OĕDQQ½H�VFRODLUH��SOHLQ�GH�SURMHWV�HW�GH�VRUWLHV�
VRQW�SU½YXV��PDLV�QRXV�QH�VDYRQV�SDV�VĕLOV�SRXUURQW�
¾WUH�U½DOLV½V� 
��� 'HX[� DFWLYLW½V� RQW� WRXW� GH� P¾PH� FRPPHQF½�� OHV�
V½DQFHV�GH�SLVFLQH�¬�0LOODX�SRXU�OHV�HQIDQWV�GX�&3�DX�
&0�� GHSXLV� OH� ��� G½FHPEUH� TXL� YRQW� VH� SRXUVXLYUH�
MXVTXĕDX����I½YULHU ��DLQVL�TXH�Oĕ2FFLWDQ�GHSXLV�OH���QR�
YHPEUH�SRXU�WRXV� 
 
 
 
 
 
 
 
 

 

���� 6SHFWDFOH�GH�1RÀO 
��� /D� VHPDLQH�DYDQW� OHV�YDFDQFHV�GH�1RÀO�D�½W½� ULFKH�
HQ�½PRWLRQV��/H�MHXGL��DSU¼V�DYRLU�SDUWDJ½�OH�UHSDV�GH�
1RÀO�¬�OD�FDQWLQH��0��3DWULFN�%RXVVDF�HW�0��'LGLHU�)D�
EU\�� DFFRPSDJQ½V�GH� OHXUV� LQVWUXPHQWV�GH�PXVLTXH��
FDEUHWWH�HW�DFFRUG½RQ��RQW�DQLP½�OĕDSU¼V-PLGL� 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
���� /H� YHQGUHGL�� -RÀOOH�
$QJODGH� D� SU½VHQW½� XQ�
FRQWH� GH� 1RÀO� HQ� SDV�
VDQW�GH�FODVVH�HQ�FODVVH� 
 
 
 
 
 
 
 
 
 
���'DQV�VD�JUDQGH�WRXUQ½H��OH�3¼UH�1RÀO�D�IDLW�XQH�KDOWH�
¬�Oĕ½FROH��,O�D�GLVWULEX½�XQ�OLYUH�HW�XQ�EDOORWLQ�GH�FKRFR�
ODW� ¬� FKDTXH� HQIDQW�� /HV� HQIDQWV� VRQW� SDUWLV� HQ� YD�
FDQFHV� OHV�\HX[�UHPSOLV�Gĕ½WRLOHV�HW� OH�FÞXU�SOHLQ�GH�
MRLH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
��/H�SUHPLHU� WULPHVWUH�VĕHVW�DFKHY½�GDQV�XQ�FRQWH[WH�
WU¼V�SDUWLFXOLHU�HQ�UDLVRQ�GHV�PHVXUHV�VDQLWDLUHV� 
��(VS½URQV�SRXU�������TXH�OHV�SURMHWV�FRPPH���VRUWLH�
FLQ½PD�� VRUWLH� DX�PXV½H�� HWFĐ�SRXUURQW� VH� FRQFU½WL�
VHU�SRXU�OH�SOXV�JUDQG�ERQKHXU�GHV�HQIDQWV� 
 
 

(FROH � 

� 

 
 

&RQQHFWH]-YRXV�� � 

� /D� PDLULH� PHW� U½JXOL¼UHPHQW� GHV� LQIRUPDWLRQV� HQ�
OLJQH��VXU�VRQ�VLWH�ZZZ�YH]LQV-GH-OHYH]RX�IU��1ĕK½VL�
WH]-SDV� ¬� OHV� FRQVXOWHU� U½JXOL¼UHPHQW�� VXUWRXW� HQ�
FHWWH�S½ULRGH�Ré�OHV�PHVXUHV�VDQLWDLUHV�½YROXHQW�WU¼V�
YLWH�� 

� ,O�QĕHVW�SDV�WURS�WDUG�SRXU�YRXV�LQVFULUH�DILQ�GH�UHFH�
YRLU�OD�SURFKDLQH�/HWWUH�GĕLQIRUPDWLRQ�SDU�LQWHUQHW�HQ�
W½O½FKDUJHPHQW�OH�IRUPXODLUH� 

1289($8 
9RXV�SRXYH]�DXVVL�UHFHYRLU�WRXWHV�OHV�DFWXD�
OLW½V�PXQLFLSDOHV�GLUHFWHPHQW�VXU�YRWUH�SRU�
WDEOH�SDU�606�HQ�FOLTXDQW�VXU�
OĕLFØQH�TXL�HVW�VXU�OD�SDJH�GH�SU½�
VHQWDWLRQ�GH�OD�FRPPXQH� 



 

 

3DUWDJH�GH�1RÀO � 

�� ¬�/D�5½VLGHQFH 

&HWWH�DQQ½H�HQFRUH��PDOJU½�OHV�GLIILFXOW½V�HW�WRXW�HQ�UHVSHF�
WDQW� OHV� U¼JOHV� VDQLWDLUHV�� OHV� U½VLGHQWV� RQW� HX� OH� SODLVLU� GH�
SDUWDJHU�OD�EëFKH�GH�1RÀO�DYHF�'DQLHO�$\ULQKDF��PDLUH�GH�OD�
FRPPXQH��0DULH-)UDQFH� 6HLOOLHU�� GH� OD� &RPPLVVLRQ� VRFLDOH�
HW�OHV�DQLPDWULFHV��&H�IXW�XQ�U½JDO�GH�G½JXVWHU�OD�EHOOH�EëFKH�
HW�OHV�ERQV�FKRFRODWV� 
/D�FRQYHUVDWLRQ�DXWRXU�GHV�QRXYHOOHV�U½FHQWHV�HW�GHV�VRXYH�
QLUV� DQFLHQV� RQW� SHUPLV� ¬� WRXWHV� HW� ¬� WRXV� GH� SDVVHU� XQ�
DJU½DEOH�PRPHQW�HW�GH�SDUWDJHU�XQ�SHX�GH� MRLH�HW�GH�ERQ�
KHXU� 
 
 

����� DYHF�OHV�$ÉQ½V� 
0DOJU½� OHV� GLIILFXOW½V� DFWXHOOHV�� Oĕ$VVRFLDWLRQ� )DPLOOHV� 5X�
UDOHV�9H]LQV��6DLQW-/DXUHQW��6DLQW-/½RQV�HW� OHV�&HQWUHV�FRP�
PXQDX[� GĕDFWLRQ� VRFLDOH� GH� 9H]LQV�� GH� 6DLQW-/½RQV� HW� GH�
6DLQW-/DXUHQW��RQW�RUJDQLV½� OD�GLVWULEXWLRQ�HW� OD�SU½SDUDWLRQ�
GHV�FROLV�GH�1RÀO�SRXU�OHV�DÉQ½V�GH�SOXV�GH����DQV�GHV�WURLV�
FRPPXQHV�� /HV� UHVWULFWLRQV� QĕRQW� PDOKHXUHXVHPHQW� SDV�
SHUPLV� GH� SDUWDJHU� XQ�PRPHQW� FRQYLYLDO� LQWHUJ½Q½UDWLRQHO�
DXWRXU�GĕXQ�VSHFWDFOH�HW�GĕXQ�JRëWHU�FRPPH�OHV�DQQ½HV�SU½�
F½GHQWHV��&HWWH�DQQ½H��OHV�SURGXFWHXUV�ORFDX[�RQW�½W½�VROOLFL�
W½V�SRXU�IRXUQLU�TXHOTXHV�XQHV�GH�OHXUV�VS½FLDOLW½V��/HV�HQ�
IDQWV� RQW� RUQ½� OHV� VDFKHWV� GH� JRXUPDQGLVHV� VDO½HV� HW� VX�
FU½HV�DYHF�GH� MROLHV�FDUWHV�GH�YÞX[�TXĕLOV�DYDLHQW�U½DOLV½HV�
DX�FHQWUH�GH�ORLVLUV�GX�PHUFUHGL� 
8Q�WU¼V�ERQ�DFFXHLO�D�½W½�U½VHUY½�DX[�SHUVRQQHV�TXL�VRQW�DO�
O½HV�SRUWHU�OHV�FROLV�DX�GRPLFLOH�GHV�DÉQ½V� 
 
 

����� ¬�Oĕ$�'�0�5�� 
(Q�FHWWH�ILQ�GĕDQQ½H�VL�SDUWLFXOL¼UH��Oĕ$'05�QĕD�SDV�UHQRQF½�¬�
OD�WUDGLWLRQQHOOH�UHPLVH�GH�FDGHDX[��/HV�VDODUL½HV�RQW�WURXY½�
VRXV�OH�VDSLQ��XQ�FK¼TXH-FDGHDX�¬�IDLUH�YDORLU�FKH]�XQ�FRP�
PHU¸DQW� ORFDO� GH� OHXU� FKRL[�� XQH� EORXVH� RX� XQ� WDEOLHU-
FKDVXEOH� 
/ĕDQQ½H������D�½W½�XQH�DQQ½H�GLIILFLOH��PDLV��JU®FH�DX[�HIIRUWV�
HW�¬�OD�ERQQH�YRORQW½�GH�WRXV��HOOH�D�VX�VĕDGDSWHU��(OOH�FRQWL�
QXHUD�¬�OH�IDLUH�DYHF�OH�VRXWLHQ�GHV�FRPPXQHV�TXL�VRQW�VROL�
GDLUHV�GH�FH�VHUYLFH�¬�OD�SHUVRQQH�HW�WU¼V�DWWDFK½HV�DX�PDLQ�
WLHQ�¬�GRPLFLOH�GHV�KDELWDQWV�GX�WHUULWRLUH� 

 

/D�SDUDO\VLH�GH�OĕDFWLYLW½�OL½H�DX�FRQILQHPHQW�DIIHFWH�DXVVL�OH�G½SORLHPHQW�HW�OHV�UDFFRUGHPHQWV�¬�OD�
ILEUH�RSWLTXH��6XU�9H]LQV��OD�VLWXDWLRQ�HVW�OD�VXLYDQWH�� 

����/H�G½SORLHPHQW�GH�OD�ILEUH�VH�SRXUVXLW�VXU�OD�FRPPXQH��PDLV�OHV�WUDYDX[�RQW�SULV�GX�UHWDUG�¬�FDXVH�GH�OĕLP�
SRUWDQFH�GHV�WUDYDX[�¬�HIIHFWXHU�SRXU�OĕDPHQHU�GDQV�FHUWDLQV�KDPHDX[�HW�GH�OĕLPSRUWDQFH�GH�OHXU�FRëW� 
���/H�VHFWHXU�GH�/D�&ODX�GHYUDLW�¾WUH� UDFFRUG½�HQ�DYULO�������FHOXL�GX�5RXFRXV-&DVWULHV�HQ�RFWREUH-QRYHPEUH�
�����HW�FHOXL�GH�/D�9D\VVH�DX�G½EXW������ 
����/D�PXQLFLSDOLW½�PHW�WRXW�HQ�ÞXYUH�SRXU�TXH�OHV�G½ODLV�VRLHQW�UHVSHFW½V�HW�HOOH�UHVWH�¬�YRWUH�½FRXWH�SRXU�WRXV�
UHQVHLJQHPHQWV�FRPSO½PHQWDLUHV� 
 

/D�ILEUH�RSWLTXH � 



 

 

9RLULH 

��� /HV� WUDYDX[� GH� 9RLULH-0RGHUQLVDWLRQ� FRQFHU�
QDQW� OHV� URXWHV�GH�%RXVVDF� HW� /DLVVHUDF�� SU½YXV� HQ�
������ RQW� ½W½� UHSRUW½V� HQ� �����SRXU� FDXVH�GHV� WUD�
YDX[� GĕLQVWDOODWLRQ� GH� OD� ILEUH� RSWLTXH� TXL� QH� VRQW�
SDV�WHUPLQ½V�� 
�� /H� UHVWH� ¬� U½DOLVHU�GH������� FĕHVW-¬-GLUH� OD� FRXU�GH�
Oĕ½FROH� GH� 9H]LQV� HW� OH� YLOODJH� GX� )DX�� RQW� ELHQ� ½W½�
U½DOLV½V�SDU�OĕHQWUHSULVH�&RQWH�7�3��FHW�½W½� 

���/HV�WUDYDX[�GH�9RLULH�5�,�&���5½VHDX�GĕLQW½U¾W�FRP�
PXQDXWDLUH� 

 

 

 

 

 

 

 

 

 

 

 
/HV�WUDYDX[�DX�)DX 

��� /HV� WUDYDX[� GH� U½IHFWLRQ� GHV� GLII½UHQWV� DFF¼V� DX[�
'RQKHV�%DVVHV�HW�DX�)DX�VH�VRQW�G½URXO½V�GXUDQW� OH�
PRLV� GĕRFWREUH�� /HV� WUDYDX[� SU½SDUDWRLUHV� GH� VWUXF�
WXUH� GH� FKDXVV½H� RQW� ½W½� H[½FXW½V� SDU� OĕHQWUHSULVH�
/(9(=28� 73� HW� OĕHQWUHSULVH� &217(� 	� )LOV�� /HV� WUD�
YDX[� GH� UHY¾WHPHQW� HQURE½�� WULFRXFKH� HW� ELFRXFKH�
EDVDOWLTXH� RQW� HQVXLWH� SX� ¾WUH� ILQDOLV½V� SDU� OĕHQWUH�
SULVH�&217(�73� 
����/HV� WUDYDX[�SU½SDUDWRLUHV�9RLULH�HW�$VVDLQLVVHPHQW�
VRQW�HQ�SDVVH�Gĕ¾WUH�WHUPLQ½V�DX�YLOODJH�GHV�9LDOHWWHV� 
/D� JUDYH-½PXOVLRQ� DLQVL� TXH� OD� ILQLWLRQ� VHURQW� IDLWHV�
DX�SULQWHPSV������ 
���/H�SURJUDPPH�GH�3�$�7�$���3RLQW� ¬� WHPSV� DXWR�
PDWLTXH� 
�� 6XU� FHV� WUDYDX[�� LO� \� DYDLW� XQ� UHVWH� ¬� U½DOLVHU� GH�
�����DX[TXHOV� LO� IDXW�DMRXWHU� OH�SURJUDPPH�GHV�WUD�
YDX[�GH������ 

�� 7RXV� OHV� WUDYDX[� RQW� ½W½� U½DOLV½V� SDU� OĕHQWUHSULVH�
&RQWH� 7�3�� &HV� WUDYDX[� FRQVLVWDLHQW� ¬� ERXFKHU� OHV�
WURXV� HW� ¬� PDLQWHQLU� OHV� URXWHV� HQ� ERQ� ½WDW�� SRXU�
FRPPHQFHU� OD� S½ULRGH� KLYHUQDOH� Ré� QRV� URXWHV� VX�
ELVVHQW�SDUIRLV�GH�JURV�G½J®WV�¬�FDXVH�GX�JHO�HW�GH�OD�
QHLJH� 

��� (Q� ������ OHV� HPSOR\½V� PXQLFLSDX[� RQW� U½DOLV½� OH�
IDXFKDJH�GHV�ERUGV�GHV�URXWHV�DX�FRXUV�GX�PRLV�GH�
MXLQ��'XUDQW�OD�S½ULRGH�GH�G½FHPEUH��LOV�RQW�U½DOLV½�OH�
G½EURXVVDLOODJH�VXU�OĕHQVHPEOH�GH�OD�FRPPXQH� 

�� (Q� IRQFWLRQQHPHQW�� GHV� FRPPDQGHV� GH� WRXW-
YHQDQW��GHV�(FRER[�HW�GHV�PDW½ULDX[�GLYHUV�RQW�½W½�
Q½FHVVDLUHV�SRXU�OH�WUDYDLO�GHV�HPSOR\½V� 

��'H�OD�JUDYH��½PXOVLRQ��D�½W½�FRPPDQG½H�SRXU�OH�
ERXFKDJH� GHV� WURXV� TXH� U½DOLVHQW� OHV� HPSOR\½V�
FRPPXQDX[�VXU�OHV�URXWHV� 

� 

9RLULH�-�$VVDLQLVVHPHQW�-�7UDYDX[ � 

��8QH�FRPPDQGH�GH�SDQQHDX[�¬�VLJQDX[��*LURG��
D� ½W½� SDVV½H� SRXU� UHPSODFHU� GHV� SDQQHDX[� HQ�
PDXYDLV� ½WDW�� 'HV�QRXYHDX[� VRQW� HQ� FRPPDQGH��
SRXU� OHV� LQVWDOOHU�� QRWDPPHQW� DX� ORWLVVHPHQW� �/H�
%RVTXHW�� 
�� /ĕHQWUHSULVH�'LGLHU� )DEUH� Gĕ$UTXHV� U½DOLVH�� HQ� FH�
PRPHQW�� GHV� WUDYDX[�GH� ODPLHU� VXU� GLII½UHQWV� VHF�
WHXUV� GH� OD� FRPPXQH� �)DUDOV�� /H� 5RXFRXV�� *OHL]H�
QRYH��/HV�)DEUHV�� 
 

$VVDLQLVVHPHQW 
�� 8QH� YLVLWH� GHV� VWDWLRQV� Gĕ½SXUDWLRQ� GH� 9H]LQV� HW�
GH�/D�&ODX�D�HX�OLHX�OH����VHSWHPEUH�������(OOH�D�½W½�
HIIHFWX½H� SDU�0DGDPH�3RXODLQ�Gĕ$YH\URQ� ,QJ½QLH�
ULH�&HWWH�YLVLWH�ODLVVH�DSSDUDÉWUH�XQ�ERQ�IRQFWLRQQH�
PHQW��OL½�DXVVL�¬�OĕHQWUHWLHQ�KHEGRPDGDLUH�IDLWH�SDU�
OHV�DJHQWV�GH�OD�FRPPXQH� 
��/D�FRPPLVVLRQ��9RLULH-$VVDLQLVVHPHQW��VH�U½XQLW�
XQH� ¬� SOXVLHXUV� IRLV� SDU� DQ�� VHORQ� OHV� EHVRLQV�� HW�
UHVWH�¬�Oĕ½FRXWH�GH�WRXV�OHV�9½]LQRLV�HW�9½]LQRLVH� 

 

7UDYDX[�Gĕ½ODJDJH 
��/HV�DJHQWV�FRPPXQDX[��DLQVL�TXH�FHX[�GX�G½SDU�
WHPHQW�� RQW� HIIHFWX½� GHV� WUDYDX[� Gĕ½ODJDJH� VXU� OH�
ERUG� GHV� URXWHV� HW� GDQV� OHV� FKHPLQV� GH� OD� FRP�
PXQH� 
 

$XWUHV�WUDYDX[ 
&LPHWL¼UH�GH�6DLQW-$PDQV�GX�5DP 

 
 

 

 

 

 

 
 

 

 
 

��/HV�PXUV�GĕHQFHLQWH�GX�FLPHWL¼UH�GH�6DLQW-$PDQV�
GX� 5DP� RQW� ½W½� FRQVROLG½V� SDU� Oĕ(QWUHSULVH� )RXO�
TXLHU�GH�6½Y½UDF�Gĕ$YH\URQ�� 
 

/D�5½VLGHQFH�GHV�GHX[�3RQWV 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

��'HX[� DSSDUWHPHQWV� RQW� ½W½� UHPLV� HQ� ½WDW� SDU� OHV�
HPSOR\½V�PXQLFLSDX[��&HV�GHX[�DSSDUWHPHQWV�VRQW�



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

&RPP½PRUDWLRQ � 

/H� &RPLW½� )1$&$� GH� OĕH[-
FDQWRQ�GH�9H]LQV�HVW� WRXMRXUV�
SU½VHQW�DX[�F½U½PRQLHV� FRP�
P½PRUDWLYHV� GHV� WURLV�
JXHUUHV� GX� VL¼FOH� GHUQLHU� HW�
FH�� ¬� WRXU� GH� UØOH� GHYDQW� OH�
0RQXPHQW� DX[� PRUWV� GHV�
TXDWUH� FRPPXQHV� HW� GX� 0½�
PRULDO�GX�/½Y½]RX� 
/H� MHXGL� ��� PDUV� ������ QRXV�
DYLRQV�SU½YX�XQH�F½U½PRQLH�¬�
6½JXU�DYHF�OD�UHPLVH�GH�GHX[�
P½GDLOOHV�PLOLWDLUHV�� SOXV� XQH�
H[SRVLWLRQ�¬� OD�VDOOH�GHV� I¾WHV�
VXU� OD� JXHUUH� Gĕ$OJ½ULH�� $�
FDXVH� GH� OD� SDQG½PLH� HW� GHV�
PHVXUHV� JRXYHUQHPHQWDOHV��
WRXW� IXW�DUU¾W½ �� OH����0DUV�� OH�
��0DL��OHV�U½XQLRQVĐ 

/H����1RYHPEUH��QRXV�QĕDYRQV�SDV�UHQRQF½�¬�UHQGUH�KRPPDJH�DX[�SRLOXV�VDFULIL½V�DX�FRXUV�GH�OD�JXHUUH�
��-����$�9H]LQV��XQ�SRUWH-GUDSHDX�HW�TXDWUH�½OXV�VH�VRQW�VRXYHQXV�GHV�����SRLOXV�GX�FDQWRQ�GLVSDUXV� 
/D�PXQLFLSDOLW½�GH�6½JXU�½JDOHPHQW�D�G½SRV½�XQH�JHUEH�DX�0RQXPHQW�DX[�PRUWV��HW�FHFL�HVW�LPSRUWDQW��
1RV�DQFLHQV�FRPEDWWDQWV�QĕRXEOLHURQW�SDV�FHV�VROGDWV�PRUWV�SRXU�OD�)UDQFH��DXVVL�OH����1RYHPEUH��HQ�HI�
IHFWLI�U½GXLW��XQH�QRXYHOOH�VW¼OH�IXW�LQDXJXU½H�VXU�OD�URXWH�GH�5RXVVHDX�DX�SLHG�GH�OD�'������HQ�P½PRLUH�GH�
3LHUUH�+XEDF�����DQV��WRUWXU½�HW�IXVLOO½�OH����DRëW������� 
1ĕRXEOLRQV�MDPDLV�OH�VDFULILFH�GH�FHV�KRPPHV�TXL�RQW�OXWW½�SRXU�G½IHQGUH�OHXU�SD\V��1RXV�QH�IHURQV�MDPDLV�
DVVH]�SRXU�WUDQVPHWWUH�DX[�MHXQHV�J½Q½UDWLRQV�OD�Q½FHVVLW½�GĕKRQRUHU�OD�P½PRLUH�GH�FHX[�HW�GH�FHOOHV�TXL�
RQW�GRQQ½�OHXU�YLH�SRXU�QRWUH�OLEHUW½��/H�FRPEDW�SRXU�G½IHQGUH�QRV�OLEHUW½V�HVW�PDOKHXUHXVHPHQW�WRXMRXUV�
GĕDFWXDOLW½� 
3RXU� ������ OD� FRYLG� ���QRXV�HPS¾FKH�� ¬� FH� MRXU�� GH�SURJUDPPHU� OHV�SURFKDLQHV� F½U½PRQLHV�� 7RXWHIRLV��
QRXV�HVS½URQV�IDLUH�XQH�F½U½PRQLH�¬�9H]LQV�SRXU�FRPP½PRUHU�OH����0DUV�������GDWH�GX�FHVVH]-OH-IHX�HQ�
$OJ½ULH� 
1RXV�GHYRQV�JDUGHU�HVSRLU��QRXV�DUPHU�GH�SDWLHQFH�HW�UHVWHU�YLJLODQWV��HQ�HVS½UDQW�GHV�MRXUV�PHLOOHXUV� 

$QGU½�9D\VVL½ 

 

/HV�GHUQL¼UHV�PHVXUHV�JRXYHUQHPHQWDOHV�QRXV� LQYL�
WHQW�SOXV�TXH�MDPDLV�¬�UHVSHFWHU� OHV�JHVWHV�EDUUL¼UHV�
ELHQ�FRQQXV�GH�WRXV�PDLQWHQDQW��FDU�FĕHVW�HQ�OHV�UHV�
SHFWDQW�TXH� OĕRQ� VH�SURW¼JH� HW� TXH� OĕRQ�SURW¼JH� VHV�
SURFKHV�HW�OHV�DXWUHV� 

,16&5,37,21 
685�/(�5(*,675(�&20081$/ 

'H�SOXV��GDQV�OH�FDGUH�GH�OD�OXWWH�FRQWUH�OH�YLUXV�&RYLG
-����OHV�SHUVRQQHV�YXOQ½UDEOHV�HW�IUDJLOHV�SHXYHQW�VH�
IDLUH� LQVFULUH�VXU� OH�UHJLVWUH�FRPPXQDO��6RQW�FRQFHU�
Q½HV�� 

· OHV�SHUVRQQHV�®J½HV�GH����DQV�HW�SOXV�U½VLGDQW�¬�
OHXU�GRPLFLOH� 

· OHV� SHUVRQQHV� ®J½HV� GH� SOXV� GH� ��� DQV� UHFRQ�
QXHV�LQDSWHV�DX�WUDYDLO�U½VLGDQW�¬�OHXU�GRPLFLOH� 

· OHV� SHUVRQQHV� DGXOWHV� KDQGLFDS½HV� VRXV� FHU�
WDLQHV�FRQGLWLRQV� 

 

· /HV�DXWUHV�SXEOLFV�YXOQ½UDEOHV�GX�IDLW�GH�OHXU�LVROH�
PHQW�HW�QRQ�SULV�HQ�FKDUJH�SDU�XQ�VHUYLFH�SDUWLFX�
OLHU� 

&HWWH� LQVFULSWLRQ� HVW� IDFXOWDWLYH� HW� Q½FHVVLWH� XQH� G½�
PDUFKH� YRORQWDLUH� GHV� SHUVRQQHV� �� DXFXQH� LQVFULS�
WLRQ� QH� SRXUUD� ¾WUH� IDLWH� VDQV� OĕDYLV� GH� OD� SHUVRQQH��
(OOH�SHUPHWWUD�¬� OD�PDLULH�GĕDSSHOHU�RX�GH�VH�UHQGUH�
DX� GRPLFLOH� GHV� SHUVRQQHV� LQVFULWHV� SRXU� VĕDVVXUHU�
GH�OHXU�½WDW�GH�VDQW½�HW�SRXU�OHXU�DSSRUWHU�VRXWLHQ�HW�
U½FRQIRUW� 
/HV�GRQQ½HV�FROOHFW½HV�VRQW�FRQILGHQWLHOOHV� 

 

3RXU�YRXV�LQVFULUH�� 

FRQWDFWH]�OD�PDLULH�GH�9H]LQV�� 
7½O������������������ 

PDLULH#YH]LQVGHOHYH]RX�IU 
6HFU½WDULDW�RXYHUW�� 

OXQGL�PDUGL�MHXGL�YHQGUHGL�GH��K�j���K 
MHXGL�GH���K�j���K 

&RQWLQXH]�¬�SUHQGUH�VRLQ�GH�YRXV�� � 



 

 

�� 



 

 

(WDW�FLYLO �� 

 

��1RXV�UHJUHWWRQV��PDLV�QRXV�FRPSUHQRQV��TXH�/H�
VSHFWDFOH�&KDQVRQ�Gĕ2FFDVLRQ�TXL�GHYDLW�DYRLU�OLHX�
OH�YHQGUHGL����MDQYLHU������DLW�½W½�DQQXO½�¬�OD�VXLWH�
GHV�PHVXUHV�JRXYHUQHPHQWDOHV� 

�� /H� FKRL[� GX� UHSRUW� RX� GX� FKRL[� GĕXQ� QRXYHDX�
VSHFWDFOH�SRXU�������GDQV�OH�FDGUH�GHV�(FKDSS½HV��
HVW�HQ�FRXUV�GH�GLVFXVVLRQ�HQWUH�OHV�½FROHV��OHV�DV�
VRFLDWLRQV� HW� OHV� SDUWHQDLUHV� ORFDX[�� /HV� SURSRVL�
WLRQV� DXVVL� GLYHUVHV� TXH� YDUL½HV� VRQW� WRXWHV� DOO½�
FKDQWHV� 

�1XO� GRXWH� TXH� YRXV� YLHQ�
GUH]� QRPEUHX[� DVVLVWHU� DX[�
VSHFWDFOHV�TXL� VHURQW�RUJDQL�
V½V�VXU�/H�/½Y½]RX� 

 
 
 
 

 

� /D�SULVH�GH�UHQGH]-YRXV�SRXU�OD�YDFFLQDWLRQ�&RYLG�
SHXW�VH�IDLUH�� 
F�VXU�OH�VLWH�LQWHUQHW�ZZZ�VDQWH�IU 
F�RX�SDU�W½O½SKRQH�DX�QŅ �� �� �� ��� �� 

� /HV� FHQWUHV� GH� YDFFLQDWLRQ� VRQW� DX� FKRL[� �5RGH]��
0LOODX� HW� 9LOOHIUDQFKH-GH-5RXHUJXH�� HW� OHV� UHQGH]-
YRXV�VRQW�SULV�SRXU�OHV���LQMHFWLRQV� 
� /D� YDFFLQDWLRQ� HVW� RXYHUWH� ¬� SDUWLU� GX� ��� MDQYLHU�
SRXU�OHV�SHUVRQQHV�®J½HV�GH����DQV�HW�SOXV��HW�SRXU�
OHV�SHUVRQQHV�DWWHLQWHV�GH�SDWKRORJLHV�¬�KDXW�ULVTXH� 
� /D�0DLULH�VH� WLHQW�¬�YRWUH�GLVSRVLWLRQ�VL�YRXV� UHQ�
FRQWUH]�GHV�GLIILFXOW½V� 

'HUQL¼UH�PLQXWH 

� 

1DLVVDQFHV 
%$57+t/t0,�6$128,//L(5�9LROHWWH��+LQD�OH���DYULO����� 
8�5DLPDQXWHD��.HDYDL��(]UDK��OH����DYULO����� 
)2851,9$/�7\OLV��/H[D��/XQD��OH���MXLQ����� 
&$=(6�*DELQ��OH����MXLOOHW����� 
&267(6�-XOLHWWH��*DUDQFH��OH����DRëW����� 
*8<�+XJR��$OH[DQGUH��OH����VHSWHPEUH����� 
%287211(7�$XUHO��3DXO��OH����VHSWHPEUH����� 
 

0DULDJHV 

*8<�$UQDXG�HW�0217(,//(7�)ORULQH��OH���MXLQ����� 
%28%$/�$XUpOLH�HW�)$%5(�1LFRODV��OH����MXLOOHW����� 
/28%,s5(�/LRQHO�HW�9(5',(5�0DULQD��OH����VHSWHPEUH����� 
0,1$5'�0DULH--RVp�HW�9$,/+(�5REHUW��OH���QRYHPEUH����� 
 

'½F¼V 

&/8=(/�<YHWWH��OH����MDQYLHU����� 
%211(7�0DUFHOOH��QpH�5$&$1,Ê5(��OH����IpYULHU����� 
$/,%(57�0DULH��QpH�'(/3$/��OH����DYULO����� 
%$/,75$1'�'HQLVH��QpH�*$=$*1(6�OH����MXLQ����� 
%287211(7�0DULD��QpH�'$866(�OH����MXLOOHW����� 
&$1,7527�5RJHU��OH����MXLQ����� 
0217(,//(7�5HQp��OH����VHSWHPEUH����� 
*$/7,(5�$OEHUW��OH����RFWREUH����� 
$<5,1+$&�6X]DQQH��QpH�0$55$*21,6��OH���QRYHPEUH����� 
 

�� $�YHQLU �� 

/HV�SKRWRV�LQVpUpHV�GDQV�FH�EXOOHWLQ��VRQW�SXEOLpHV�DYHF�O¶DLPDEOH�DXWRULVDWLRQ�GH�OHXUV�DXWHXUV� 
1RXV�OHV�UHPHUFLRQV�FKDOHXUHXVHPHQW� 

,QIRUPDWLRQ�YDFFLQDWLRQ�&RYLG 


