
 

 

&K¼UHV�9½]LQRLVHV��&KHUV�9½]LQRLV� 

&H�G½EXW� GĕDQQ½H� ����� D� ½W½�PDUTX½�SDU� SOX�
VLHXUV�½Y½QHPHQWV��7RXW�GĕDERUG�FH� IXUHQW� OHV�
½OHFWLRQV�PXQLFLSDOHV� GX� ���PDUV� GHUQLHU�� Ré�
XQH�SDUWLH�GH�Oĕ½TXLSH�D�½W½�UHQRXYHO½H�HW�TXL�¬�
SDUWLU�GX����PDL�VĕHVW�PLVH�DX�WUDYDLO��9RXV�G½�
FRXYULUH]�GDQV� OHV�SDJHV�TXL� VXLYHQW� OHV�GLII½�
UHQWHV�UHVSRQVDELOLW½V�GH�FKDFXQH�HW�GH�FKDFXQ�
HW� OHXUV� FKDPSV� GĕDFWLRQ� GDQV� FHWWH� QRXYHOOH�
SU½VHQWDWLRQ�UHORRN½H� 
7RXWH�Oĕ½TXLSH�PXQLFLSDOH�VH�MRLQW�
¬� PRL� SRXU� YRXV� UHPHUFLHU� GH�
YRWUH�FRQILDQFH�HW�GH�YRWUH�SDUWLFL�
SDWLRQ�ORUV�GX�VFUXWLQ�GHUQLHU� 
&HV� GHUQLHUV� PRLV� RQW� DXVVL� ½W½�
PDUTX½V� SDU� OD� WHUULEOH� ½SUHXYH�
GX� FRURQDYLUXV�� ½SURXYDQWH� HW� LQ�
TXL½WDQWH� SRXU� FKDFXQ� GH� QRXV��
SDU�OD�S½ULRGH�GH�FRQILQHPHQW�TXL�
D� HX� XQ� LPSDFW� VXU� QRWUH� YLH� VR�
FLDOH� 
c�Oĕ½FROH�-HDQ�0RQWHLOOHW��OHV�HQIDQWV�RQW�UHSULV�
SHWLW� ¬� SHWLW� OHV� EDQFV� GH� Oĕ½FROH� GDQV� OH� SOXV�
JUDQG� UHVSHFW� GHV� U¼JOHV� VDQLWDLUHV� HW� RQW� ½W½�
KHXUHX[�GH�UHWURXYHU�OHXUV�FDPDUDGHV��-H�WLHQV�
¬�UHPHUFLHU�WRXW�OH�FRUSV�HQVHLJQDQW��OH�SHUVRQ�
QHO� GH� OD� FDQWLQH�� OHV� DJHQWV� GH� OD� FRPPXQH�
DLQVL�TXH�OHV�WUDQVSRUWV�VFRODLUHV�SRXU�OHXU�WUD�
YDLO�� OHXU�LPSOLFDWLRQ�HW�OHXU�FROODERUDWLRQ�SRXU�
OD�SURWHFWLRQ�GH�WRXV� 
8Q�PHUFL�DXVVL�DX[�SDUHQWV�SRXU�OHXU�SDWLHQFH��
HW� OHXU�FRPSU½KHQVLRQ�TXDQW�¬� Oĕ½YROXWLRQ�GHV�
U¼JOHV� HW� FRQGLWLRQV� GĕDFFXHLO� DX� ILO� GHV� VH�
PDLQHV�� HW� SRXU� OHXU� LPSOLFDWLRQ� DXSU¼V� GH�
OHXUV� HQIDQWV� SHQGDQW� OD� S½ULRGH� GĕHQVHLJQH�
PHQW�¬�GLVWDQFH�� 
6L� OĕDQQ½H� VFRODLUH� YLHQW� MXVWH� GH� VĕDFKHYHU�� OH�
FHQWUH�GH�ORLVLUV��RUJDQLV½�SDU�)DPLOOHV�5XUDOHV��
SUHQG�OH�UHODLV��VLWX½�GDQV�OHV�ORFDX[�GH�Oĕ½FROH��
,O�YD�SHUPHWWUH�DX[�SHWLWV�9½]LQRLV�GH�SDVVHU�XQ�
½W½�DQLP½�HW�ULFKH�GH�G½FRXYHUWHV� 
c� FH� MRXU�� OH� YLUXV� HVW� HQFRUH� SU½VHQW�� 1RXV�
QRXV�GHYRQV�Gĕ¾WUH�WU¼V�YLJLODQWV�HW�GH�SUHQGUH�
OH�PD[LPXP�GH�SU½FDXWLRQV� 
 

 
-ĕDL� DXVVL� XQH� SHQV½H� SDUWLFXOL¼UH� SRXU� OHV�
SHUVRQQHV��SDUIRLV�VHXOHV�TXL��SHQGDQW�OH�FRQ�
ILQHPHQW��RQW�½W½�½ORLJQ½HV�GH�OHXUV�SURFKHV� 
$X�QRP�GH� WRXV� OHV� ½OXV�� MH� WLHQV� ¬� DGUHVVHU�
GH�FKDOHXUHX[�UHPHUFLHPHQWV�¬�QRV�FRPPHU�
¸DQWV�HW�DUWLVDQV�TXL�RQW�WRXW�IDLW�–�VRXYHQW�HQ�
DGDSWDQW�OHXUV�DFWLYLW½V�–�SRXU�QRXV�SHUPHWWUH�
GH� GLVSRVHU� GH� WRXV� OHV� SURGXLWV� HW� VHUYLFHV�
HVVHQWLHOV��VDQV�GLVFRQWLQXHU�� 

1RXV�SHQVRQV�DXVVL�¬�WRXW�QRWUH�
WLVVX� DVVRFLDWLI� TXL�� ½WDQW� GRQQ½�
OHV�UHVWULFWLRQV�VDQLWDLUHV�VXU� OHV�
OLHX[�SXEOLFV��QH�SHXW�HQFRUH�DX�
MRXUGĕKXL� U½DOLVHU� OHV� UHQFRQWUHV�
HW�PDQLIHVWDWLRQV�  
0DOJU½� WRXW�� FHWWH� DQQ½H�� QRWUH�
FRPPXQH� D� OD� MRLH� GĕDYRLU� ½W½�
FKRLVLH�FRPPH�YLOOH�GĕDUULY½H�GH�
OD� FRXUVH� PRWR� Oĕ�$YH\URQQDLVH�
&ODVVLF��� OH� ��� DRëW� SURFKDLQ�� VL�
OD�VLWXDWLRQ�OH�SHUPHW�� 

7RXWH�OD�QRXYHOOH�½TXLSH�PXQLFLSDOH�VH�PREL�
OLVH� SRXU� SRXUVXLYUH� OHV� HQJDJHPHQWV� SULV�
GHYDQW� YRXV� DILQ� GH� UHQGUH� QRWUH� FRPPXQH�
G\QDPLTXH�HW�DWWUDFWLYH� 
$YHF� WRXWH� Oĕ½TXLSH� GX� FRQVHLO�PXQLFLSDO�� MH�
YRXV� ODLVVH�G½FRXYULU� FHV�TXHOTXHV�SDJHV�HW�
MH�YRXV�VRXKDLWH�XQH�ERQQH�OHFWXUH�HW�XQ�WU¼V�
EHO�½W½�¬�WRXV� 

'DQLHO�$\ULQKDF 
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%XOOHWLQ�PXQLFLSDO�MXLOOHW����� 
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/HV�YÞX[�GX�PDLUH � 

 
 
/H� ��� MDQYLHU� ������ 'DQLHO� $<5,1+$&��0DLUH�� SU½VHQWDLW�
VHV�YÞX[�¬�OD�SRSXODWLRQ��DFFRPSDJQ½�GH�FHUWDLQV�½O¼YHV�
GH� Oĕ½FROH�� 6ĕHQ� HVW� VXLYL� OH� WUDGLWLRQQHO� PRPHQW�
Gĕ½FKDQJH�HW�GH�SDUWDJH�DXWRXU�GH�OD�JDOHWWH�GHV�URLV�DYHF�
GHV�9½]LQRLV�HW�9½]LQRLVHV�WRXMRXUV�SOXV�QRPEUHX[� 

&RPPH� FKDTXH� SULQ�
WHPSV�� OD� FRPPXQH�
HPEHOOLW� OH� ERXUJ� HW�
OHV�YLOODJHV�DOHQWRXUV��
*U®FH� ¬� OD� FRQWULEX�
WLRQ�GHV�KDELWDQWV�GHV�
KDPHDX[� TXL� YLHQ�
QHQW�U½FXS½UHU�OHV�J½UDQLXPV��QRWUH�FRPPXQH�HVW�ELHQ�IOHXULH��&HWWH�DQQ½H��QRXV�DYRQV�FRPPDQG½�XQH�SDU�
WLH�GHV�IOHXUV�¬�OĕHQWUHSULVH�Ĝ ),=(6 ĝ�HW�XQH�SDUWLH�¬�Oĕ$3(�GH�9H]LQV� 

3HQVH]�¬�DUURVHU�� 

&ĕHVW�DXVVL� OĕRFFDVLRQ�GH�UHPHUFLHU�3DXO�'RXOV�
HW� /LRQHO� /RXEL¼UH� TXL� U½DOLVHQW� FH� IOHXULVVH�
PHQW�HW� OĕHQWUHWLHQ�VXU�OĕHQVHPEOH�GX�WHUULWRLUH�
GH�OD�FRPPXQH� 

9H]LQV�HQ�IOHXUV � 

6RPPDLUH 
 
���/H�PRW�GX�PDLUH�    S��� 
���/HV�YÞX[�GX�PDLUH   S��� 
���9H]LQV�HQ�IOHXUV    S��� 
���&RPPXQLFDWLRQ    S��� 
���/HV�FRPPLVVLRQV�FRPPXQDOHV  S��� 
���/H�EXGJHW�FRPPXQDO�����  S��� 
��9RLULHV�-�$VVDLQLVVHPHQW�-�7UDYDX[ S��� 
���/H�SRQW�¬�EDVFXOH    S��� 
���/D�ILEUH�RSWLTXH    S��� 
����(FROH�-�5½VLGHQFH�-�&DQWLQH  S��� 
����3RXU�YRWUH�V½FXULW½   S��� 
����3HUPDQHQFH�*5283$0$  S��� 
����$�YHQLUĐ     S��� 
����3DWULPRLQH    S��� 
����&OLQ�GĕÞLO�     S��� 

 

 

/RUV� GHV� ½Y¼QHPHQWV� U½FHQWV� OL½V� ¬� OD� GLVWULEX�
WLRQ� GH� PDVTXHV�� OD� FRPPLVVLRQ� FRPPXQLFD�
WLRQ� D� SULV� DFWH� GH� OD� Q½FHVVLW½� GH� PHWWUH� HQ�
SODFH�XQ�OLHQ�GĕLQIRUPDWLRQ�DYHF�OHV�KDELWDQWV� 

/D�SDUXWLRQ�SDU�YRLH�GH�SUHVVH�VĕDY½UDQW� LQVXIIL�
VDQWH�� QRXV� YRXV� SURSRVRQV� OD�PLVH� HQ� SODFH�
GĕXQ�V\VW¼PH�GĕDOHUWH�SDU�606�HW�PDLO�DILQ�GH�
SDOLHU�FHW�½FXHLO� 

9RXV� WURXYHUH]�� LQV½U½�GDQV� FHV�SDJHV�� XQ� FRX�
SRQ-U½SRQVH�DILQ�GH�YRXV�LQVFULUH�SRXU�¾WUH�LQ�
IRUP½�DX�SOXV�SU¼V�GH�OD�YLH�GH�OD�FRPPXQH� 

(QWUH� GHX[� EXOOHWLQV� PXQLFLSDX[�� XQH� OHWWUH�
GĕLQIRUPDWLRQ�QXP½ULTXH�VHUD�DGUHVV½H�¬�FHOOHV�
HW�FHX[�TXL�OH�VRXKDLWHQW� 

&RPPXQLFDWLRQ � 



 

 

� 

/H���MXLQ������HVW�OD�GDWH�¬�ODTXHOOH�OH�QRXYHDX�FRQ�
VHLO�PXQLFLSDO�IUDÉFKHPHQW�PLV�HQ�SODFH��D�½W½�FRQ�
YRTX½�SDU�OH�0DLUH�SRXU�YRWHU�OH�EXGJHW�FRPPXQDO�
����� 
'HV� H[SOLFDWLRQV� RQW� ½W½� GRQQ½HV�� GHV� SU½FLVLRQV�
DSSRUW½HV�HW�GHV�LQWHUURJDWLRQV�HIIDF½HV�GH�ID¸RQ�¬�
FH� TXH� WRXV� OHV�PHPEUHV� SU½VHQWV� SXLVVHQW� YRWHU�
FH�EXGJHW� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

3RXU� OD� GRX]L¼PH� DQQ½H� FRQV½FXWLYH�� OHV�PHPEUHV�
GX�FRQVHLO�PXQLFLSDO�RQW�IDLW�OH�FKRL[�GH�QH�SDV�DXJ�
PHQWHU� OD�ILVFDOLW½� ORFDOH�SU½I½UDQW�DP½OLRUHU� OH�FRQ�
IRUW�GH�YLH�GHV�9½]LQRLV�HW�QH�SDV�OHXU�IDLUH�VXSSRUWHU�
OHV�EDLVVHV�GH�GRWDWLRQV�GH�Oĕ(WDW��,O�HVW�LPSRUWDQW�GH�
QRWHU� TXH� OD� VXSSUHVVLRQ� GH� OD� WD[H� GĕKDELWDWLRQ�
SRXU�XQ�JUDQG�QRPEUH�GH� IR\HUV�GHYUDLW� ¾WUH� FRP�
SHQV½H�SDU�Oĕ(WDW� 

/D�VHFWLRQ�GH�IRQFWLRQQHPHQW�GX�EXGJHW�FRPPXQDO�
Vĕ½TXLOLEUH�¬���� ������ ¼�HW�VH�SU½VHQWH�DLQVL � 

*OREDOHPHQW�� OHV�G½SHQVHV�GH� IRQFWLRQQHPHQW� UHV�
WHQW�VWDEOHV�SDU�UDSSRUW�¬������HW�SHUPHWWHQW�GH�G½�
JDJHU�XQ�H[F½GHQW�¬�YLUHU�¬� OD�VHFWLRQ�GĕLQYHVWLVVH�
PHQW�GH��� ������ ¼ 

/D�VHFWLRQ�GĕLQYHVWLVVHPHQW�Vĕ½TXLOLEUH�TXDQW�¬�HOOH�
¬� ��� ������ ¼� HW� FRPSRUWH� GH� QRPEUHX[� SURMHWV�
WHOV�TXH�OD�PLVH�HQ�DFFHVVLELOLW½�GH�OD�PDLULH��OD�U½�
IHFWLRQ�GHV�WRLWXUHV�GH�GHX[�½JOLVHV��OH�FKDQJHPHQW�
GHV�KXLVVHULHV�GX�E®WLPHQW�GH� OD�PDLULH� �OHV� ORJH�
PHQWV�DX-GHVVXV�GDQV�XQ�SUHPLHU�WHPSV��� OD�PLVH�
HQ� SODFH� GH� UDGDUV� S½GDJRJLTXHV� RX� ELHQ� HQFRUH�
OĕLQVWDOODWLRQ�GH�PH]]DQLQHV�DX�FHQWUH�WHFKQLTXH� 

/HV�FRPPLVVLRQV�FRPPXQDOHV � 

85%$1,60(���3/$11,1* 
'8�3(56211(/�7(&+1,48( 

%e7,0(176�(7�(63$&(6�38%/,&6 

9LFH-3U½VLGHQW ��$OEHUW�*$9(1 
0HPEUHV ��3DWULFN�%$77$1',(5 

�������������*HRUJHV�&/8=(/ 

92,5,(�&20081$/( 
(7�,17(5&20081$/( 

($8�(7�$66$,1,66(0(17�&2//(&7,) 
(7�121�&2//(&7,) 

9LFH-3U½VLGHQW ��'DQLHO�-$/%(57 
0HPEUHV ��-HDQ-0DULH�%$1&$5(/ 

��������-½UØPH�3$6&$/ 

5(35(6(17$7,21�'(�/$�&20081( 
*(67,21�'(6�),1$1&(6 

/,(1�$9(&�/(6�,167$1&(6�'(�/ĕ(7$7 
(7�$875(6�3$57(1$,5(6�),1$1&,(56 

9LFH-3U½VLGHQW ��$UQDXG�9,$/$ 
0HPEUHV ��$FKLOOH�$0(7 

����������������������������&KDQWDO�&+$66$1 

(&2/(���&$17,1( 
75$1632576�6&2/$,5(6 

9LFH-3U½VLGHQWH ��&KDQWDO�&+$66$1 
0HPEUHV ��$QJ½OLTXH�$1'5,(8 
���������������������*DEULHOOH�0$<0$5' 

&20081,&$7,21 
$1,0$7,21�&8/785( 

5(/$7,216�$9(&�/(6�$662&,$7,216 
5(6,'(1&( 

9LFH-3U½VLGHQWH ��0DULH-)UDQFH�6(,//,(5 
0HPEUHV ��0DULH-&KULVWLQH�&2/,1 

������(GLWK�*8&&,1, 

/H�EXGJHW�FRPPXQDO����� � 



 

 

/H�EXGJHW� FRPPXQDXWDLUH� HVW� GH� � ��� ���¼� SRXU�
OHV�GL[�FRPPXQHV��,O�VH�VXEGLYLVH�HQ�GHX[�SDUWLHV�� 

 ���0RGHUQLVDWLRQ 

 
�XQH�SDUWLH�HVW�G½FLG½H�SDU�OD�FRPPXQDXW½�GH�FRP�
PXQHV��ORJLTXH�G
LWLQ½UDLUH�� 
 
�XQH�DXWUH�SDUWLH�HVW�¬�OD�PDLQ�GH�FKDTXH�FRPPXQH�
�5,&���U½VHDX�G
LQW½U¾W�FRPPXQDO��TXL�G½FLGH�GHV�WURQ�
¸RQV� TX
HOOH� YHXW� PRGHUQLVHU� GDQV� OH� FDGUH� GH� VRQ�
HQYHORSSH�� (OOH� SHXW� DXVVL� XWLOLVHU� WRXW� RX� SDUWLH� GH�
FHWWH�HQYHORSSH�VXU�GHV�SURMHWV�G
XQH�DXWUH�QDWXUH�  
 
� XQH� DXWUH� SDUWLH� HVW� G½GL½H� DX[� RXYUDJHV� G
DUW�
�SRQWV�� HW� SHUPHW� FKDTXH� DQQ½H� GH� U½KDELOLWHU� OHV�
SRQWV�URXWLHUV�TXL�VRQW�GDQV�OH�SOXV�PDXYDLV�½WDW�VXU�
OD�&&��8Q�GLDJQRVWLF�FRPSOHW�D�½W½�U½DOLV½�LO�\�D����DQV�
HW�LO�HVW�U½JXOL¼UHPHQW�U½DFWXDOLV½� 
 ���(QWUHWLHQ 
 
� OD� FRPPXQH� D� XQH� HQYHORSSH� SRXU� IDLUH� U½DOLVHU�
GLYHUV� WUDYDX[� SDU� GHV� HQWUHSULVHV� UHWHQXHV� SDU� OD�
&RPPXQDXW½� GH� FRPPXQHV� �IDXFKDJH�� FXUDJH� GHV�
IRVV½V������ 6L� HOOH� G½VLUH� IDLUH� FHV� WUDYDX[� HOOH-P¾PH�
SDU�VHV�HPSOR\½V��OD�SDUW�G
HQYHORSSH�FRUUHVSRQGDQWH�
OXL�HVW�UHYHUV½H� 
 
� OD� FRPPXQDXW½� GH� FRPPXQHV� IDLW� DXVVL� U½DOLVHU��
VXU�GHPDQGH�GH�OD�FRPPXQH�HW�GDQV�FHWWH�HQYHORSSH��
GX� UHERXFKDJH� GH� WURXV� SDU� XQH� HQWUHSULVH� �3$7$�  �
3RLQW�¬�7HPSV�$XWRPDWLTXH� 
 
� WRXMRXUV�GDQV� FHWWH� HQYHORSSH�� VXU�GHPDQGH�GH� OD�
FRPPXQH�� FHUWDLQV� SDQQHDX[� GLUHFWLRQQHOV� SHXYHQW�
¾WUH�DMRXW½V�RX�UHPSODF½V� 
 3RXU�FH�TXL�FRQFHUQH� OHV� WUDYDX[�� OH�SURJUDPPH�YRL�
ULH������Vĕ½WDEOLW�DLQVL � 
 -� OHV� WUDYDX[� ����� QRQ� WHUPLQ½V� YRQW� VH� U½DOLVHU�� ,O�
VĕDJLW� GH� OD� FRXU� GH� Oĕ½FROH�� HW� GX� YLOODJH� GX� )DX�
�EXGJHW�5,&������� 
 -� SRXU� OHV� WUDYDX[� ������ OHV� URXWHV� GH� /DLVVHUDF��
%RXVVDF�HW�/HV�9LDOHWWHV�VHURQW�UHIDLWHV�HQ�SDUWLH��'HV�
U½VHDX[�YRQW�¾WUH�U½DOLV½V�HQ�VHSWHPEUH��EXGJHW�FRP�
PXQDXWDLUH�� 
 3RXU� OH�UHVWH�� OHV�URXWHV�TXL�P½ULWHQW�XQ�HQWUHWLHQ�GH�
ERXFKDJH�HW�FROODJH��FĕHVW�OH�EXGJHW�3$7$� 
 /D� OLVWH�GHV� URXWHV�¬� WUDLWHU�HVW�GRQQ½H�¬� OĕHQWUHSULVH�
&RQWH� 73� TXL� U½DOLVHUD� OHV� WUDYDX[� GĕLFL� TXHOTXHV� VH�
PDLQHV� 
 /H�YLOODJH�GHV�'RQKHV�%DVVHV�YD� ¾WUH� UHIDLW�SDU� Oĕ(Q�
WUHSULVH�&RQWH�73�GDQV�OH�FRXUDQW�GH�Oĕ½W½��/H�ILQDQFH�
PHQW�VH�IHUD�DYHF�OH�EXGJHW�5,&� 
 'DQV� OH� FDV� Ré� OHV� HPSOR\½V� GH� PDLULH� QH� SHXYHQW�
SDV�U½DOLVHU� OHV� WUDYDX[��SDU�PDQTXH�GH�WHPSV�� LO�HVW�
IDLW�DSSHO�¬�GHV�HQWUHSULVHV�SRXU�GX�G½EURXVVDLOODJH��
GX�IDXFKDJH��GX�ODPLHU��GX�FXUDJH�GH�IRVV½��GH�OD�VL�
JQDOLVDWLRQĐ 
 /HV� HPSOR\½V� GH� PDLULH� RQW� U½DOLV½� GHV� WUDYDX[� GH�
ERXFKDJH�GH�WURXV�HW�HIIHFWX½� OH� IDXFKDJH�GHV�ERUGV�
GH�URXWH� 

9RLULHV 

� 

9RLULHV�-�$VVDLQLVVHPHQW�-�7UDYDX[ � 

7UDYDX[ 

$VVDLQLVVHPHQW 
3RXU� OĕDVVDLQLVVHPHQW� FROOHFWLI�� OĕHQWUHWLHQ� GHV� VWD�
WLRQV�HVW� U½DOLV½�SDU� OHV� HPSOR\½V�GH�PDLULH�XQH� ¬�
GHX[�IRLV�VHPDLQH� 
8QH� IRLV� SDU� DQ�� OĕHQWUHSULVH� &DXYL� HVW� DSSHO½H�
SRXU�YLGDQJHU� 
/D� FRPPLVVLRQ� VH� WLHQW� ¬� GLVSRVLWLRQ�� SRXU� WRXWH�
GHPDQGH� RX� TXHVWLRQ� FRQFHUQDQW� OH� QRQ-FROOHFWLI�
SRXU�FHX[�TXL�QH�OĕRQW�SDV�U½DOLV½� 

'HSXLV�MDQYLHU��QRV�DJHQWV�RQW�HIIHFWX½�GHV�WUDYDX[�
GĕHQWUHWLHQ� GDQV� OHV� E®WLPHQWV� FRPPXQDX[�� GDQV�
OHV�DSSDUWHPHQWV��¬� Oĕ½FROH��GDQV� OHV�FLPHWL¼UHV�HW�
GDQV�OH�YLOODJH� 
$X� PRQXPHQW� DX[� PRUWV� GH� 9H]LQV�� XQ� JDUGH-
FRUSV�D�½W½�SRV½�DILQ�GH�JDUDQWLU�OD�V½FXULW½�� 

)DFH�¬�XQH�GHPDQGH�WRXMRXUV�SOXV�LPSRUWDQWH�GH�
MHWRQV�SRXU�OH�SRQW�EDVFXOH��OD�PXQLFLSDOLW½�D�G½FL�
G½�GH�FKDQJHU�OH�V\VW¼PH�GH�SDLHPHQW� 
'HSXLV�TXHOTXHV�MRXUV��XQ�QRXYHDX�PRQQD\HXU�D�
WURXY½� VD�SODFH� DX�SRQW�EDVFXOH �� SOXV�EHVRLQ�GH�
MHWRQV��FHOXL-FL�IRQFWLRQQH�¬�SL¼FHV��HW�XQLTXHPHQW�
¬�SL¼FHV��SDV�GH�FDUWH�EOHXH�� 
/HV�WDULIV�UHVWHQW�OHV�P¾PHV�� 
�-�SHV½H�GH���¬����WRQQHV� ���¼ 
-�SHV½H�GH����¬����WRQQHV� �����¼�VRLW���¼� 
-�SHV½H�MXVTXĕ¬����WRQQHV� 

$WWHQWLRQ��OĕDSSDUHLO�QH�UHQG�SDV�OD�PRQQDLH � 

3RQW�EDVFXOH 

$�YRV�UDTXHWWHV�� 
/H� WHUUDLQ� GH� WHQQLV� D� ½W½� QHWWR\½� HW� OH� ILOHW� D� ½W½�
FKDQJ½��,O�HVW�¬�QRXYHDX�GLVSRQLEOH�HW�PLV�¬�OD�GLV�
SRVLWLRQ�GH�OD�SRSXODWLRQ�� 



 

 

� 

/D�ILEUH�RSWLTXH � 

2é�HQ�VRPPHV-QRXV�VXU�OD�FRPPXQH�" 

/HV�WUDYDX[�DYDQFHQW�¬�XQ�U\WKPH�VRXWHQX�DILQ�GH�UHPSOLU�OĕREMHFWLI�IL[½ ��OD�GLVWULEXWLRQ�GH�OD�ILEUH�RSWLTXH�¬�
WRXV�OHV�KDELWDQWV�GH�9H]LQV�DYDQW�OD�ILQ�GH�OĕDQQ½H������ 
/D�FDUWH�FL-GHVVRXV�PRQWUH�OHV�GDWHV�GH�OLYUDLVRQ�SU½YXH�SDU�VHFWHXUV ��FHUWDLQV�VHFWHXUV�D\DQW�G½M¬�½W½�OL�
YU½V� 
 

&RPPHQW�OD�ILEUH�DUULYHUD-W-HOOH�
MXVTXĕ¬�PRQ�GRPLFLOH�" 

$FWXHOOHPHQW� OH� U½VHDX� HVW� HQ� FRXUV� GH� G½�
SORLHPHQW� VXU� OD� FRPPXQH�� ORUVTXH� FHOXL-FL�
VHUD�GLVSRQLEOH�¬�OD�FRPPHUFLDOLVDWLRQ�YRXV�
SRXUUH]�VRXVFULUH�¬�XQH�RIIUH�ILEUH�RSWLTXH�� 
$�FH�MRXU��VHXO�OĕRS½UDWHXU�2UDQJH�D�OD�FDSD�
FLW½� GH� IRXUQLU� FHWWH� RIIUH� VXU� FH� QRXYHDX�
U½VHDX� �GH� QRXYHDX[� RS½UDWHXUV� DUULYHURQW�
GDQV�OHV�DQQ½HV������–�������� 

6L�YRXV�¾WHV�G½M¬�DERQQ½�FKH]�2UDQJH��DORUV�
YRXV� UHFHYUH]� XQH� LQIRUPDWLRQ� SRXU� EDVFX�
OHU�VXU�OD�ILEUH�RSWLTXH��VL�YRXV�OH�VRXKDLWH]��
6L�FH�QĕHVW�SDV�OH�FDV�HW�TXH�YRXV�YRXOH]�¾WUH�
UDFFRUG½� ¬� OD� ILEUH�� YRXV� GHYUH]� FKDQJHU�
GĕRS½UDWHXU� HW� VRXVFULUH� FKH]� OĕRS½UDWHXU�
2UDQJH� 
/H�UDFFRUGHPHQW�VH�IDLW�VXU�SULVH�GH�UHQGH]-
YRXV�DYHF�OĕRS½UDWHXU��8Q�WHFKQLFLHQ�YLHQGUD�
F®EOHU� HW� LQVWDOOHU� OD� ILEUH� ¬� YRWUH� GRPLFLOH�
SRXU�UDFFRUGHU�YRWUH�KDELWDWLRQ�DX�U½VHDX� 
9RXV� SRXYH]� DXVVL� VXLYUH� HQ� GLUHFW� OH� G½�
SORLHPHQW�GX�U½VHDX�VXU�OH�VLWH�LQWHUQHW 

 KWWSV���ZZZ�DOLDQFHWUHVKDXWGHELW�IU 
 
 

 

/D�ILEUH�RSWLTXH�� 
XQH�FKDQFH�SRXU�9H]LQV 

$YHF� OĕDP½OLRUDWLRQ� GHV� U½VHDX[� GH� W½O½SKRQLH�PRELOH�
�LPSODQWDWLRQ�GH�GHX[�½PHWWHXUV�GDQV� OHV�VHFWHXUV�GHV�
'RQKHV��/H�)DXĐ�HW�GX�9D[DF��HW�JU®FH�¬�OD�FRXYHUWXUH�
GX�WHUULWRLUH�HQ�ILEUH�RSWLTXH��OD�FRPPXQH�VHUD�HQ�FDSD�
FLW½ �� GĕDSSRUWHU� OH� U½VHDX� LQWHUQHW� GDQV� WRXV� OHV� YLO�
ODJHV��GH�G\QDPLVHU�VHV�DFWLYLW½V�PDLV�DXVVL�GĕDWWLUHU�GH�
QRXYHDX[�KDELWDQWV� 

&RPELHQ�FHOD�PH�FRëWHUD-W-LO�" 
/ĕDUULY½H� GH� OD� ILEUH� FKH]� YRXV� QH� YRXV�
FRëWHUD� ULHQ��&ĕHVW� OĕRS½UDWHXU�TXL�SUHQG�
HQ�FKDUJH�OH�EUDQFKHPHQW�� 
&DV�SDUWLFXOLHUV � 
�- VL�GHV�WUDYDX[�HQWUH�OH�U½VHDX�HW�YRWUH�
OLPLWH� GH� GRPDLQH� SULY½� VRQW� Q½FHV�
VDLUHV�� FĕHVW�¬� OĕRS½UDWHXU�GH�SUHQGUH�
HQ� FKDUJH� FHV� WUDYDX[�� FHOD� SHXW�
SUHQGUH�SOXVLHXUV�PRLV � 

�- VL�GHV� WUDYDX[�VRQW�Q½FHVVDLUHV�GDQV�
OH�GRPDLQH�SULY½�RX�ELHQ�¬�OĕLQW½ULHXU�
GH�YRWUH�KDELWDWLRQ�FĕHVW�¬�YRXV�GH�OHV�
SUHQGUH�HQ�FKDUJH� 



 

 

&HWWH�DQQ½H�VFRODLUH�IXW�SDUWLFXOL¼UH�SRXU�WRXV��HQ�
IDQWV��HQVHLJQDQWHV�HW�SDUHQWV� 

�� 6SHFWDFOH�GH�1RÀO 
 

$� O
RFFDVLRQ� GHV� I¾WHV� GH� 1RÀO��
OHV� HQIDQWV� RQW� SURILW½� GX� VSHF�
WDFOH� FRQW½� GH� OD� &RPSDJQLH�
&KDNDQD� 
4XHOTXHV� DFWLYLW½V� RQW� ½W½� U½DOL�
V½HV�FRPPH�OD�VRUWLH�FLQ½PD�HQ�
G½FHPEUH�� OHV� V½DQFHV� ¬� OD� SLV�
FLQH�GH�0LOODX�HW�OHV�YLVLWHV�U½JX�
OL¼UHV�¬�OD�ELEOLRWK¼TXH� 

 

�� 9LYUH�DYHF�OH�FRQILQHPHQW�¬�Oĕ½FROH 
 

$� SDUWLU� GX� ���PDUV�� O
XUJHQFH� VDQLWDLUH� D\DQW� HQ�
WUDÉQ½�OD�IHUPHWXUH�GHV�½FROHV�HW�OH�FRQILQHPHQW��XQ�
ERQ�QRPEUH�G
DFWLYLW½V�RQW�Q½FHVVDLUHPHQW�Gë�¾WUH�
DQQXO½HV� 
&HSHQGDQW��QRV�HQIDQWV�RQW�E½Q½ILFL½�SHQGDQW�WRXWH�
FHWWH�S½ULRGH� LQ½GLWH�HW�SDUWLFXOL¼UH�G
XQ�VXLYL� LUU½�
SURFKDEOH�GH� OD�SDUW�GH� O
½TXLSH�HQVHLJQDQWH�TXL�D�
DVVXU½�OĕHQVHLJQHPHQW�¬�GLVWDQFH��/HV�PDÉWUHVVHV�HW�
'DQ\�RQW�VX�¾WUH�¬�O
½FRXWH�GHV�IDPLOOHV�DYHF�EHDX�
FRXS� GH� ELHQYHLOODQFH� HW� GH� G\QDPLVPH� SRXU� XQH�
FRQWLQXLW½�S½GDJRJLTXH�U½XVVLH � 

 
 

�� 5HWRXU�¬�OD�TXDVL-QRUPDOH 

/H����PDL��OH�UHWRXU�SURJUHVVLI�¬�Oĕ½FROH�IXW�RUJDQLV½�
DYHF� �� MRXUV� SDU� VHPDLQH� SRXU� OHV� HQIDQWV� GH� *6�
�JUDQGH� VHFWLRQ�� DX� &0�� DYHF� DSSOLFDWLRQ� GHV�
JHVWHV�EDUUL¼UHV�HW�GH� OD�GLVWDQFLDWLRQ�SK\VLTXH�HQ�
FODVVH��GDQV� OD�FRXU�HW�¬� OD�FDQWLQH��0DOJU½� OHV�FLU�
FRQVWDQFHV� HW� OĕDSSU½KHQVLRQ�� OHV� HQIDQWV� VH� VRQW�
YLWH�DGDSW½V�¬�FHWWH�QRXYHOOH�RUJDQLVDWLRQ� 

 

/HV�PHVXUHV�Vĕ½WDQW�DVVRXSOLHV��OHV�GHX[�GHUQL¼UHV�
VHPDLQHV�RQW�YX� OH� UHWRXU�¬� Oĕ½FROH�GH� OĕHQVHPEOH�
GHV�½O¼YHV� 

 

*U®FH�DX[�HQVHLJQDQWHV��¬�Oĕ$76(0��$JHQW�WHUULWR�
ULDO� VS½FLDOLV½� GHV� ½FROHV�PDWHUQHOOHV��� DX[� FDQWL�
QL¼UHV��DX[�SHUVRQQHOV� WHFKQLTXHV�HW�DX[�HQIDQWV��
FHWWH�S½ULRGH�VĕHVW�G½URXO½H�GDQV�GH�ERQQHV�FRQGL�
WLRQV� HW� GDQV� XQH� DPELDQFH� GH� VWUHVV� DX� G½EXW��
FĕHVW� VëU�� PDLV� GH� ULJXHXU� HW� GH� UHVSHFW�� 0HUFL� ¬�
WRXV� 
/H����MXLQ��XQH�QRWH�SRVLWLYH�SRXU�ILQLU�OĕDQQ½H��OHV�
SKRWRV�GH�FODVVH�RQW�SX�¾WUH�IDLWHV�� 
 

�� 5HQWU½H�VFRODLUH 
 

/D�UHQWU½H������HVW�IL[½H�DX��HU�VHSWHPEUH��'HV�DFWL�
YLW½V�HW�GHV�VRUWLHV�VRQW�SU½YXHV�PDLV�LO�HVW�GLIILFLOH�
GH�VH�SURMHWHU� 
 

���� 6ROLGDULW½�DYHF�OHV�SHUVRQQHV�
®J½HV�GH�OD�5½VLGHQFH 

 

F 3HQGDQW�OH�FRQILQHPHQW��XQH�LQLWLDWLYH�D�SHUPLV�
GH�UDSSURFKHU�OHV�HQIDQWV�HW�OHV�SHUVRQQHV�®J½HV�GH�
OD� 5½VLGHQFH� GHV� GHX[� SRQWV�� ,O� D� ½W½� SURSRV½� DX[�
HQIDQWV� GH� OHXU� DGUHVVHU� GHV� GHVVLQV�� GHV� SR¼PHV��
GHV�WH[WHV�DILQ�GH�OHXU�DSSRUWHU�XQ�SHX�GH�U½FRQIRUW�
HW� GH� VRXWLHQ�� /HV� U½VLGHQWV� OHV� UHPHUFLHQW� FKDOHX�
UHXVHPHQW� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
F /H�5RWDU\�&OXE�GH�0LOODX—6DLQW-$IIULTXH�D�RIIHUW�
XQH�WDEOHWWH�¬�/D�5½VLGHQFH�GHV�GHX[�SRQWV�DILQ�TXH�
OHV� SHUVRQQHV� ®J½HV� SXLVVHQW� FRPPXQLTXHU� DYHF�
OHXU� IDPLOOH� GXUDQW� OH� FRQILQHPHQW�� 0DOJU½� O
DSSU½�
KHQVLRQ�HW�OHV�GLIILFXOW½V�G
DSSUHQWLVVDJH�GH�FH�QRX�
YHO� RXWLO� QXP½ULTXH�� FHUWDLQHV� GĕHQWUH� HOOHV� RQW� SX�
½FKDQJHU�DYHF�OHXUV�SURFKHV��0HUFL�SRXU�HOOHV�� 
 
 
 
 
 
 
 
 

 

(FROH�-�5½VLGHQFH�-�&DQWLQH �� 

� 



 

 

3RXU�YRWUH�V½FXULW½ �� 

&RYLG������GLVWULEXWLRQ�GHV�PDVTXHV 
'HSXLV� OD� OHY½H�GX� FRQILQHPHQW� OH�
��� PDL� ������ QRXV� GHYRQV� WRXV�
FRQWULEXHU�¬� OĕHIIRUW� FROOHFWLI� YLVDQW�
¬� IDLUH� UHFXOHU� FH� YLUXV� HQ� DFFHS�
WDQW� TXH� OHV� JHVWHV� EDUUL¼UHV� HW� OH�
SRUW� GX� PDVTXH� VRLHQW� GHYHQXV�
QRWUH�TXRWLGLHQ� 
&ĕHVW�SRXUTXRL�� OD�PXQLFLSDOLW½�� HQ�
SDUWHQDULDW� DYHF� OD� &RPPXQDXW½�
GHV�&RPPXQHV�/½Y½]RX�3DUHORXS��
D� RIIHUW� ¬� FKDTXH� KDELWDQW� GH� OD�

FRPPXQH� XQ� PDVTXH� ODYDEOH� HW�
U½XWLOLVDEOH� 
/D�GLVWULEXWLRQ� D� HX� OLHX� OH� ���PDL�
HQ�P¾PH�WHPSV�TXH�OD�GLVWULEXWLRQ�
GHV�VDFV�SRXEHOOHV� 
&ĕHVW�DYHF�OH�VRXULUH�PDVTX½�HW�OHV�
PDLQV� JDQW½HV� TXH� TXDWUH� ½OXV� HW�
XQH�VHFU½WDLUH�VH�VRQW�UHOD\½V�SRXU�
GLVWULEXHU� OHV�PDVTXHV� FRQIHFWLRQ�
Q½V�SDU�GHV�HQWUHSULVHV�ORFDOHV� 
 

6½FXULW½�URXWL¼UH 
3RXU�UHQIRUFHU�OD�V½FXULW½�GHV�XVDJHUV��OD�SURWHFWLRQ�
GHV�HQIDQWV��GHV�SL½WRQV�HW�GHV�F\FOLVWHV��SOXVLHXUV�
GLVSRVLWLIV�RQW�½W½�LQVWDOO½V�GDQV�OH�ERXUJ�GH�9H]LQV�� 
· GHX[� UDGDUV� SU½YHQWLIV� GH� YLWHVVH� SRXU� VHQVL�

EL,LVHU� HW� LQFLWHU� OHV� FRQGXFWHXUV� ¬� U½GXLUH� OHXU�
YLWHVVH�� JU®FH� ¬� O
DIILFKDJH� GH� OD� YLWHVVH� HQ�
WHPSV�U½HO��,OV�VRQW�VLWX½V�DX[�HQWU½HV�GH�9H]LQV�
�OĕXQ� VLWX½� FØW½� JHQGDUPHULH�� OĕDXWUH� FØW½� SKDU�
PDFLH� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

· GHV�EDQGHV�UXJXHXVHV�DYHF�PDUTXDJH�DX�VRO�GH�OD�
OLPLWDWLRQ�¬����NP�KHXUH��LQVWDOO½V�DX�P¾PH�QLYHDX�
TXH�OHV�UDGDUV�SU½YHQWLIV�� 

 

 

 

 

 

 

 
�'H�SOXV��XQH�EDOLVH� GH� YLUDJH�D�½W½�SRV½H�VXU� OD�5'�
���� GDQV� OH� YLUDJH� DYDQW� GĕDUULYHU� ¬� OĕLQWHUVHFWLRQ�
DYHF�OD�5'����� 
 
 
 
 
 

/HV�SHUPDQHQFHV�GH�*5283$0$�RQW�Gë�¾WUH�PRPHQWDQ½PHQW�VXVSHQGXHV�ORUV�GH�OD�FULVH�VDQLWDLUH�OL½H�¬�OD�
&29,'-����&HV�GHUQL¼UHV�UHSUHQGURQW�OHXU�U\WKPH�KDELWXHO�G¼V�OH�MHXGL���VHSWHPEUH�GDQV�OHV�FRQGLWLRQV�VDQL�
WDLUHV�LPSRV½HV��/HV�FRQVHLOOHUV�VHURQW�KHXUHX[�GH�YRXV�\�DFFXHLOOLU�¬�QRXYHDX� 
7RXWHIRLV��DYDQW�FHWWH�GDWH��LOV�UHVWHQW�MRLJQDEOHV�HW�SHXYHQW�VH�G½SODFHU�¬�GRPLFLOH�� 

&LQG\�328-$'( ���������������� 
-XOLH�'85$1' ���������������� 
3KLOLSSH�&200$1'5(��FRQVHLOOHU�VS½FLDOLV½�HQ�$JULFROH� ���������������� 

3HUPDQHQFH�*5283$0$ �� 

� 



 

 

$�YHQLU��� �� 

/H�)HVWLYDO�IRONORULTXH�GX�5RXHUJXH 
 
/H� )HVWLYDO� )RONORULTXH� GX� 5RXHUJXH� DQQRQFH� VRQ�
DQQXODWLRQ�SRXU�Oĕ½GLWLRQ������TXL�HVW�GXH�¬�OD�FULVH�
VDQLWDLUH�FDU� OHV�JURXSHV�YHQDLHQW�GX�PRQGH�HQWLHU�
HW�TXH�OHV�IURQWL¼UHV�VRQW�IHUP½HV� 
 
 

/ĕ$YH\URQQDLVH�&ODVVLF 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

6L� WRXW� YD�ELHQ�� QRWUH� FRPPXQH� VHUD� YLOODJH�GĕDUUL�
Y½H�OH�GHUQLHU� MRXU�GH�OD�FRPS½WLWLRQ�VRLW� OH�VDPHGL�
���DRëW������ 
 

 
 
 
 
 
 

/D�WRXU�WHPSOL¼UH�GH�/D�&ODX 
 

/HV� 7HPSOLHUV� VĕLQVWDOO¼UHQW� VXU� OH�
/½Y½]RX� JU®FH� ¬� GH� QRPEUHXVHV�
GRQDWLRQV� GH� OD� IDPLOOH� GH� 9H]LQV��
/D�%DVWLGH�GH� /D�&ODX� VHUD�GRQQ½H�
DX[� 7HPSOLHUV� GH� 6DLQWH-(XODOLH� GX�
/DU]DF�HQ������SDU�*ULPDO�GH�6DOOHV�
ORUV�GH�VRQ�HQWU½H�GDQV�OĕRUGUH� 
,O� UHVWH� GX� FK®WHDX� XQH� WRXU� GX�
;,9¼PH� VL¼FOH� DUDV½H� HW� XQH� DXWUH�
LQWDFWH�GX�;9¼PH��VL¼FOH��DLQVL�TXH�OHV�
YHVWLJHV� GX� ORJLV� UHIDLWV� DX� ;9¼PH��

VL¼FOH�� /D� FRPPDQGHULH� IXW� XQLH� ¬�
FHOOH�GHV�&DQDEL¼UHV��RUGUH�GH�6DLQW�
-HDQ� GH� -½UXVDOHP�� DSU¼V� OD� VXS�
SUHVVLRQ� GH� O
RUGUH� GX� 7HPSOH�
�������� /H� OLHX� G½SHQGDLW� GH� OD� SD�
URLVVH� GH� 6DLQW� $PDQV� G
(VFRX�
GRXUQDF� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

&OLQ�GĕÞLO��� 3DWULPRLQH 

&KDQVRQ�GĕRFFDVLRQ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(Q� SDUWHQDULDW� DYHF� OD� 0DLVRQ� GX� 3HXSOH� GH�
0LOODX��SRXU�Oĕ½GLWLRQ�����-������QRXV�DYRQV�FKRL�
VL�Ĝ &KDQVRQ�Gĕ2FFDVLRQ ĝ�OH�YHQGUHGL����MDQYLHU�
�����¬�Oĕ(VSDFH�9½]LQRLV� 
/HV� �� DUWLVWHV� YRXV� HPEDUTXHQW� YHUV� OH� QHF�SOXV�
XOWUD�GHV�DQQ½HV��� ��XQ�G½FRU�HW�GHV�YLG½RV�GHU�
QLHU� FUL�� SL[HOV� ¬� OĕDSSXL�� HW� ELHQ� HQWHQGX�� GHV�
KLWV ��*ROGPDQ��)UDQFH�*DOO��/HV�5LWD�0LWVRXNR��/D�
0DQRĐ� PDLV� DXVVL� TXHOTXHV� IDPHX[� DOOHUV-
UHWRXUV� HQWUH� OHV� VL[WLHV� HW� OĕDQ� ������ $YHF� OĕKX�
PRXU�HW�OD�PDOLFH�TXL�OHV�FDUDFW½ULVHQW��QRV�UHYLVL�
WHXUV� SDVVHQW� OH� WRXW� ¬� OD�PRXOLQHWWH�PDQRXFKH��
VĕDXWRULVDQW�Q½DQPRLQV�TXHOTXHV� WRXFKHV�Gĕ½OHF�
WUR-VZLQJ��XQ�EULQ�NLWVFK�PDLV�WRXMRXUV��FODVVH�� 

�� �� 

&H�VRQW�GHV�PRUFHDX[�GH�ERLV�YHQXV�G
RQ�QH�VDLW�
Ré��YHVWLJHV�G
XQ�DUEUH�HPSRUW½�SDU�OHV�IORWV� 
'H�FHV�IRUPHV�EL]DUUHV�VRQW�Q½V�GHV�SHUVRQQDJHV�
IDQWDVWLTXHV��½YRTXDQW�DX�5RXFRXV�� OH� WHPSV�GH�
O
½W½��MHX[�HW�IUDÉFKHXU�GH�O
HDX�� 

� 


