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Important:

1H�SDV�HQYR\HU�G
RULJLQDX[�j�OD�5pGDFWLRQ��/HV�GRFXPHQWV��DUWLFOHV�RX�DXWUHV�VXSSRUWV
VRQW��VDXI�GLVSRVLWLRQV�FRQWUDLUHV��DUFKLYpV�
Les auteurs sont rendus attentifs aux exigences de la protection des données. Ils
affirment avoir obtenu des personnes vivantes mentionnées dans leurs travaux
l'autorisation nécessaire pour que les données personnelles qu'ils ont récoltées
soient publiées dans le bulletin.

Parution

/H�%XOOHWLQ�GH�OD�61*�SDUDvW�j�UDLVRQ�GH���j���IDVFLFXOHV�SDU�DQQpH�
/HV�DQFLHQV�IDVFLFXOHV�SDUXV�SHXYHQW�rWUH�REWHQXV��DX�SUL[�GH���IUDQFV�O
H[HPSODLUH�
DXSUqV�GX�VHFUpWDULDW�GH�OD�61*���FHFL�MXVTX
j�pSXLVHPHQW�GX�VWRFN�



7DEOH�GHV�PDWLqUHV

%XOOHWLQ�1R��������

/H�PRW�GH�OD�SUpVLGHQWH�����������������������������������������������������������������������������������������������

/H�YLOODJH�GH�%XWWHV�YX�j�WUDYHUV�OD�SUHVVH�ORFDOH�GH�OªpSRTXH�����������������������������

&RPPHQW�FRPSUHQGUH�OH�VDODLUH�GªXQ�LQVWLWXWHXU�"�����������������������������������������������

&RQGLWLRQ�GHV�KDELWDQWV�GX�9DO�GH�5X]���������������������������������������������������������

$R�W��������$EUDP�GXFRPPXQ�GLW�7LQRQ�IDLW�OH�UpFLW�GH�VD�FXUH���������������������
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/H�PRW�GH�OD��SUpVLGHQWH

%RQMRXU�WRXV�
4XH�YRXV�GLUH�DXMRXUGªKXL�VL�FH�QªHVW�GH�UHVWHU�RSWLPLVWH�HW�QH�SDV�VRPEUHU�GDQV�OD
GpSULPH��
1RWUH�HQYLH�GH�QRXV�UHWURXYHU�GHYLHQW�WRXMRXUV�SOXV�JUDQGH��PDLV�OHV�FLUFRQVWDQFHV
QRXV�REOLJHQW�HQFRUH�GH�UHSRUWHU�HQFRUH�HW�HQFRUH�QRV�UpXQLRQV�
,O�HVW�ELHQ�pYLGHQW�TXH�QRXV�GHYRQV�QRXV�DUPHU�GH�SDWLHQFH�DILQ�GH�QRXV�SURWpJHU
PXWXHOOHPHQW�SRXU�pORLJQHU�FH�VDWDQp�YLUXV��HW�UHSUHQGUH�QRV�DFWLYLWpV�
(Q�DWWHQGDQW��QRXV�VRPPHV�GDQV�OªREOLJDWLRQ�GH�UHSRUWHU�QRWUH�DVVHPEOpH�JpQpUDOH�
SUpYXH�OH����MDQYLHU�SURFKDLQ��HQ�GHV�MRXUV�PHLOOHXUV�
/H �SURFqV�YHUEDO �GH � OªDVVHPEOpH � JpQpUDOH �GH � MDQYLHU � ���� � ILJXUH �GDQV � OH �SUpVHQW
EXOOHWLQ�
&RQIRUPpPHQW�j�QRV�VWDWXWV��QRWUH�FRPLWp�HVW�VRXPLV�DX�UHQRXYHOOHPHQW�GH�QRWUH
PDQGDW��PDLV�PHV�FROOqJXHV�HW�PRL�PrPH�FRQWLQXHURQV� �GªH[HUFHU�QRV�WkFKHV�MXV�
TXªj�OD�SURFKDLQH�DVVHPEOpH�HQ�FHV�PRPHQWV�GH�SDQGpPLH�
-H�QH�PDQTXH�SDV�GH�VRXKDLWHU��j�YRXV�HW�YRV�SURFKHV�XQH�ERQQH�DQQpH��SUHQH]�VRLQ
GH�YRXV�HW�DX�SODLVLU�GH�YRXV�UHYRLU�

1RXV�YRXV�UHPHWWRQV��FL�DSUqV�OHV�WH[WHV�GX�EXOOHWLQ�1R�����WRXW�HQ�YRXV�UDSSHODQW
TXH�QRXV�DWWHQGRQV�DYHF�SODLVLU �SXEOLHU� OHV � WH[WHV �TXH�YRXV�DXUH] �OªDPDELOLWp�GH
QRXV�WUDQVPHWWUH��1RXV�FRPSWRQV�DYHF�YRWUH�FROODERUDWLRQ�SRXU�IDLUH�YLYUH�

9275(�%8//(7,1�

$YHF�PHV�FRUGLDX[�PHVVDJHV�

$QQH�/LVH�)LVFKHU

9RWUH�SUpVLGHQWH
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/H�YLOODJH�GH�%XWWHV�YX�j�WUDYHUV�OD�SUHVVH�ORFDOH�GH�OªpSRTXH��
SDU�)DELHQQH�*UDQGMHDQ

RLFL�XQ�H[HPSOH�GH�UHFRQVWLWXWLRQ�GH�OD�YLH�DX�TXRWLGLHQ�GªXQ�YLOODJH��TXH�OªRQ
SHXW�IDLUH�HQ�FRQVXOWDQW�OHV�DUFKLYHV��QXPpULVpHV��FRQVLVWRLUH��MXJHPHQWV��SUHVVH

DQFLHQQH� � UHYXHV � pFRQRPLTXHV� � HWF��� � &H � VRQW � GH � SHWLWHV � FKRVHV� � GHV � DQHFGRWHV
FRPPH�FHOOH�GH�OD�FORFKH�GH�%XWWHV��TXL�pWRIIHQW�OD�JpQpDORJLH��

9
/H�YLOODJH�GH�%XWWHV
6LWXp�GDQV�OH�9DO�GH�7UDYHUV��%XWWHV�HVW�XQ�OLHX�GH�SDVVDJH��$X�0R\HQ�kJH��XQH�URXWH
GX�VHO�WUDYHUVDLW�OH�YLOODJH��&HWWH�URXWH�VHUYDLW�DX�FRPPHUFH�HQWUH�OD�)UDQFH�HW�OD
6XLVVH��/H�YLOODJH�RUJDQLVH�WURLV�IRLUHV�GDQV�OªDQQpH��(Q�������HOOHV�RQW�OLHX�HQ�PDL�
MXLOOHW�HW�RFWREUH�
(Q�������OH�PRXOLQ�FRQVWLWXH�XQ�HQVHPEOH�GH�WURLV�PRXOLQV�GRQW�XQH�VFLH�HW�XQ
EDWWRLU��/ªXQ�GHV�WURLV�SHXW�SURGXLUH�GH�OªKXLOH��(Q�������LO�HVW�SUpFLVp�TXªLO�FRQWLHQW
XQH�JUXLqUH���XQH�ULEH���OH�WRXW�VXU�OD�PrPH�SRXWUH��$�FHWWH�pSRTXH��FH�QªHVW�SDV�XQ
PRXOLQ�EDQDO��,O�HVW�SURSRVp�HQ�EDLO�GH�QHXI�DQV�
(Q�������OH�YLOODJH�D�XQH�WXLOHULH�TXL�HVW�FRQVLGpUpH�FRPPH�YDVWH��(OOH�HVW�LPSODQWpH
DX�YLOODJH�GHSXLV����DQV��(OOH�HVW�pTXLSpH�GªXQ�IRXU�GªXQH�FRQWHQDQFH�GH����PLOOLHUV
>GH�WXLOHV@��,O�\�D�GHV�GpSHQGDQFHV�SHUPHWWDQW�GH�ORJHU�XQ�PDvWUH�HW�GHV�RXYULHUV�
9HUV ������ � OH �YLOODJH �GLVSRVH�GªXQH�PDLVRQ�GH�FRPPXQH� �GRQW� OD�FKDUSHQWH �HVW
PRGLILpH�HQ�������/ªH[WpULHXU�D�pWp�UHIDLW�GHX[�DQV�SOXV�WDUG�SDU�OªHPSORL�GH�SLHUUH
GH�WDLOOH�HW�OªDMRXW�GªXQ�SHUURQ��(Q�������XQH�UHFRQVWUXFWLRQ�WRWDOH�GH�OD�PDLVRQ�GH
FRPPXQH�HVW�RSpUpH��VDQV�GRXWH�GªDSUqV�OHV�SODQV�GH�&KDUOHV�$XJXVWH�*UDQGMHDQ�HW
Gª$EUDKDP�+HQUL�-XYHW�
9HUV � ����� � %XWWHV � DSSDUDvW � FRPPH � XQ � IR\HU � LQVXUUHFWLRQQHO � R� � VH � SUpSDUH � OH
UHQYHUVHPHQW �GH � Oª$QFLHQ � UpJLPH� �/H �SULQFLSDO �SURPRWHXU �HW � OªLQVSLUDWHXU �GH � OD
FRQVSLUDWLRQ�VHUDLW �+HQUL�&RQVWDQW�'XERLV� �VXUQRPPp�/ª+HUERULVWH �SDUFH �TXªLO
FXHLOODLW�HW�YHQGDLW�FHUWDLQHV�SODQWHV�VRXV�OH�QRP�GH���WKp�VXLVVH����&ªHVW�VRXV�VRQ
LPSXOVLRQ�TXH�IXW�IRPHQWp�OD�SULVH�GX�&KkWHDX�GH�1HXFKkWHO�OH����GpFHPEUH������
&HQW�KDELWDQWV�GH�%XWWHV�\�DXUDLHQW�SDUWLFLSp�
/H����QRYHPEUH�������XQ�SHWLW�EXUHDX�GH�SRVWH�HVW�RXYHUW�VXU�OD�URXWH�UHOLDQW�%XWWHV
j�/D�&{WH�DX[�)pHV��8Q�EXUHDX�GH�WpOpJUDSKH�HVW�LQVWDOOp�HQ������
/H�YLOODJH�GH�%XWWHV�HVW�pULJp�HQ�PXQLFLSDOLWp�HQ�������'DQV�OD�VHFRQGH�PRLWLp�GX
VLqFOH� � OD � FRPPXQH � FRQFHQWUH � VHV � HIIRUWV � j � pWDEOLU � GH � QRXYHOOHV � IRQWDLQHV� � GH
QRXYHOOHV � URXWHV �SHUPHWWDQW � GH � UHOLHU � OHV � GLIIpUHQWV � TXDUWLHUV � GHV �PRQWDJQHV� � j
UHVWDXUHU�OH�WHPSOH��j�JpUHU�OH�GRPDLQH�IRUHVWLHU��OD�FRUUHFWLRQ�GX�WUDFp�GH�OD�ULYLqUH
HW�OªRXYHUWXUH�GH�OD�OLJQH�IHUURYLDLUH�)OHXULHU�%XWWHV�
/D�UpJLRQ�QªHVW�SDV�ELHQ�GHVVHUYLH�HQ�pTXLSHPHQW�PpGLFDO�HW�HQ�PpGHFLQV��'ªDSUqV
XQH�FKURQLTXH��DX���H�VLqFOH��'DYLG�'X%RLV��GRFWHXU�GHV�ErWHV��SUHQDLW�DXVVL�VRLQ�GH
OD�VDQWp�GHV�JHQV��,O�OLPDLW�HW�DUUDFKDLW�OHV�GHQWV�HW�SUpSDUDLW�VHV�SRWLRQV��6D�VDOOH�GH
FRQVXOWDWLRQ�pWDLW�OD�IRUJH�GX�YLOODJH�R��LO�VH�UHQGDLW�FKDTXH�YHQGUHGL��
� *UXLqUH � �R� � JUX\qUH��� � 0RXOLQ � SRXU � PRQGHU � HW � FRQFDVVHU � OH � JUXDX � �'LFWLRQQDLUH � GX � SDUOHU � QHXFKkWHORLV� � :�

3LHUUHKXPEHUW���
� 5LEH��RX�UHEDWWH����0RXOLQ�j�PHXOH�GUHVVpH�SRXU�pFUDVHU�OH�FKDQYUH�RX�OHV�IUXLWV��'LFWLRQQDLUH�GX�SDUOHU�QHXFKkWHORLV��:�

3LHUUHKXPEHUW����
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-XVTXªHQ�������OHV�KDELWDQWV�GRLYHQW�VH�UHQGUH�j�1HXFKkWHO�VªLOV�RQW�EHVRLQ�GªXQH
KRVSLWDOLVDWLRQ��$�FHWWH�GDWH��XQ�K{SLWDO�VªRXYUH�j�&RXYHW��SXLV���DQV�SOXV�WDUG��j
)OHXULHU�
(Q������XQH�LQVWLWXWLRQ�SRXU�HQIDQWV��/H�+RPH�GHV�+LURQGHOOHV��HVW�FUppH�j�%XWWHV
SRXU�DFFXHLOOLU �GHV � MHXQHV � ILOOHV �GpVKpULWpHV �RX�LQGLJHQWHV� �3DU � OD �VXLWH� �FH � IR\HU
VªRXYULUD�DXVVL�DX[�JDUoRQV��OH�EXW�pWDQW�GªDFFXHLOOLU�GHV�RUSKHOLQV��RX�GHV�HQIDQWV
DEDQGRQQpV��&HW�pWDEOLVVHPHQW�YLW�GH�OHJV��GH�GRQV�HW�GX�SURGXLW�IRXUQL�SDU� �OH
WUDYDLO�GHV�HQIDQWV��TXL�GRLYHQW�SDUWLFLSHU�DX[�WUDYDX[�DJULFROHV��(Q�������OH�IR\HU�
DSSHOp � $VLOH � GH � %XWWHV� � RUJDQLVH � XQH � YHQWH � SRXU � UHFXHLOOLU � GHV � IRQGV� � FDU � VHV
UHVVRXUFHV�UHVWHQW�SUpFDLUHV��(Q������OH�IR\HU�DFFXHLOOH����ILOOHWWHV��(OOHV�VRQW����HQ
�����
/H����DYULO�������OH�YLOODJH�GH�%XWWHV�YRLW�OD�QDLVVDQFH�GX�SHLQWUH�(XJqQH�*LOOLDUG�
GpFpGp �j �*HQqYH �HQ������ � ,O �D � pWp �SURIHVVHXU �GH �GHVVLQ �j � OªpFROH � VHFRQGDLUH �GH
)OHXULHU�

/ªpFROH�GH�%XWWHV��
(Q � ����� � OH � YLOODJH � D � XQH � pFROH � HW � RQ � UHFUXWH � XQ � LQVWLWXWHXU � DSSHOp � UpJHQW�
5pJXOLqUHPHQW��OH�SRVWH�GH�UpJHQW�HVW�YDFDQW����(Q�������OH�UpJHQW�GRLW�SUpVHQWHU�VHV
FHUWLILFDWV�HW�WpPRLJQDJHV�GH�ERQQH�FRQGXLWH��6D�UpPXQpUDWLRQ�HVW�IL[pH�j����ORXLV
GªRU�QHXIV��,O�GRLW�SUHQGUH�HQ�FKDUJH�HQYLURQ����HQIDQWV��VFRODULVpV�j�SDUWLU�GH���DQV�
TXL�SDLHQW�FKDFXQ���EDW]�SDU�DQ��/H�UpJHQW�UHoRLW�GX�ERLV�SRXU�OH�FKDXIIDJH��XQ
ORJHPHQW�HW�XQ�MDUGLQ��,O�HQVHLJQH�OD�OHFWXUH��OD�UHOLJLRQ��OªpFULWXUH��OD�JUDPPDLUH�
OªRUWKRJUDSKH��OªDULWKPpWLTXH��,O�VRQQH�OHV�FORFKHV��
(Q�������LO�HVW�SUpFLVp�TXH�OH�UpJHQW�SUHQG�DXVVL�HQ�FKDUJH�OHV�IRQFWLRQV�SXEOLTXHV
GH�OªpJOLVH��,O�GLVSRVH�GH�GHX[�PRLV�GH�YDFDQFHV�GX����MXLOOHW�DX����VHSWHPEUH��6D
UpPXQpUDWLRQ�SDVVH�j����ORXLV�GªRU�QHXIV�HW�GHX[�FKDUV�GH�IRLQ�HQ�SOXV�
/HV�UHFUXWHPHQWV�VRQW�GLIIXVpV�GDQV�OD�SUHVVH��SUpFLVDQW�ELHQ�OHV�IRQFWLRQV�j�UHPSOLU
HW�OD�UpPXQpUDWLRQ��/H�OLHX�HW�OH�W\SH�GªpFROH�VRQW�LQGLTXpV�FDU�RQ�GLVWLQJXH�OªpFROH
WHPSRUDLUH � GH � OªpFROH � SHUPDQHQWH� �PrPH � VL � OªHPEDXFKH � SURSRVpH � D � XQH � GXUpH
GpWHUPLQpH�
$LQVL��OH����MDQYLHU������VXLWH�DX�UHPSODFHPHQW�GX�UpJHQW�HW�GH�OªLQVWLWXWULFH�GHV
pFROHV�SHUPDQHQWHV�GH�%XWWHV��XQ�DYLV�HVW�GLIIXVp�GDQV�OD�SUHVVH�ORFDOH��/HV�LQWpUHVVpV
VRQW � LQYLWpV � j � SUHQGUH � FRQWDFW � DYHF � OH � SDVWHXU� � /ªLQVWLWXWHXU � GRLW � DVVXUHU � OHV
IRQFWLRQV�GªXQ� UpJHQW �GH� FDPSDJQH� �j �VDYRLU � OªHQVHLJQHPHQW�GªXQH�ERQQH�pFROH
SULPDLUH��6RQ�VDODLUH�HVW�IL[p�j����ORXLV�SDU�DQ��SOXV���ORXLV�HQYLURQ�SRXU�OªpFROH�GX
VRLU�SHQGDQW�OHV�FLQT�PRLV�GªKLYHU��SD\p�SDU�OD�FRPPXQH��,O�GLVSRVH�DXVVL�GªXQ
JUDQG�MDUGLQ��GH�ERLV�UHQGX�EUXW�GHYDQW�OD�PDLVRQ��HW�GªXQ�FDVXHO��TXL�SHXW�VªpOHYHU
MXVTXªj����IUDQFV��
,O�HVW�DWWHQGX�GH�OªLQVWLWXWULFH��XQ�ERQ�HQVHLJQHPHQW�FRPPH�OH�SUpYRLW�XQH�ERQQH
pFROH�GH�FDPSDJQH��\�FRPSULV�OHV�RXYUDJHV�GX�VH[H��6RQ�VDODLUH�HVW�IL[p�j����ORXLV�
XQH�ERQLILFDWLRQ�SRXU�OªpFROH�GX�VRLU�HQ�KLYHU��XQ�SHWLW�ORJHPHQW��XQ�MDUGLQ�HW�OH
ERLV�UHQGX�GHYDQW�OD�PDLVRQ��
/H��� � MDQYLHU ������ �XQ�DYLV �SDVVH�GDQV� OH � MRXUQDO�/H�7HPSV�SRXU�UHFUXWHU �XQH
LQVWLWXWULFH�SRXU�OªpFROH�GHV�ILOOHV �GH�%XWWHV� �j�SRXUYRLU�SRXU�OH �FRPPHQFHPHQW
GªDYULO� � /ªHQVHLJQHPHQW � GHPDQGp � FRPSUHQG � OD � OHFWXUH� � pFULWXUH� � JUDPPDLUH�
RUWKRJUDSKH��DULWKPpWLTXH��JpRJUDSKLH��KLVWRLUH�VDLQWH��FKDQW�VDFUp��HW�OHV�RXYUDJHV

� &DVXHO� �(QVHPEOH�GHV�EpQpILFHV�YDULDEOHV�TXL�VªDMRXWHQW�DX�WUDLWHPHQW�IL[H��/DURXVVH�������

�



GX�VH[H��/D�UpPXQpUDWLRQ�HVW�IL[pH�j����ORXLV�SDU�DQ��XQH�UpWULEXWLRQ�PHQVXHOOH�GH
XQ�IUDQF�GH�)UDQFH�SDU�pOqYH�SRXU�OHV�OHoRQV�GX�VRLU�HQ�KLYHU��XQ�SHWLW�ORJHPHQW��XQ
MDUGLQ�HW � OH �ERLV �UHQGX�EUXW �GHYDQW� OD �PDLVRQ� �/HV � LQWpUHVVpHV� �PXQLHV �GH� OHXUV
FHUWLILFDWV� �GRLYHQW�SUHQGUH�FRQWDFW �DYHF� OH �SDVWHXU �'X%RLV �DX�PRLQV�KXLW� MRXUV
DYDQW�OH ����IpYULHU� �&HW�DYLV �HVW�UpGLJp�SDU�OH �QRWDLUH�$PL�*UDQGMHDQ�GH�%XWWHV�
VHFUpWDLUH�GH�FRPPXQH�
/H����RFWREUH�������XQ�SRVWH�HVW�j�SRXUYRLU�j�OªpFROH�SULPDLUH�GH�%XWWHV��,O�VªDJLW�GH
OªpFROH�SHUPDQHQWH�GHV�JDUoRQV�TXL�HVW�YDFDQWH�GqV�OH�PRLV�SURFKDLQ��/ªLQVWLWXWHXU
GHYUD�HIIHFWXHU����j����KHXUHV�GH�OHoRQV�SDU�VHPDLQH�VXLYDQW�OD�VDLVRQ��HW����j���
KHXUHV � GH � OHoRQV � OH � VRLU � SHQGDQW � OHV � FLQT � PRLV � GªKLYHU� � ,O � GHYUD � GpOLYUHU
OªHQVHLJQHPHQW�GªXQH�ERQQH�pFROH�SULPDLUH��,O�IDXW�DMRXWHU�OHV�IRQFWLRQV�GH�OªpJOLVH�
6RQ �VDODLUH � HVW � IL[p� j ��� � ORXLV �SD\pV �SDU � OD �FRPPXQH� �SOXV � OD � MRXLVVDQFH �GªXQ
ORJHPHQW��GªXQ�MDUGLQ�HW�GX�ERLV�GH�FKDXIIDJH��HQYLURQ���ORXLV�SRXU�OHV�pFROHV�GX
VRLU�HW�XQ�SHWLW�FDVXHO�SRXU�OHV�LQVFULSWLRQV�
8Q�SRVWH�HVW�pJDOHPHQW�SURSRVp�SRXU�OªpFROH�GH�TXDUWLHU�GX�0RQW�GH�%XWWHV �YHUV
9HQW��YDFDQW�SRXU�OH��HU�GpFHPEUH��&H�SRVWH�SUpYRLW����j����KHXUHV�GH�OHoRQV�SDU
VHPDLQH�SHQGDQW�TXDWUH�PRLV�HW����j����KHXUHV�SDU�VHPDLQH�OH�VRLU�SHQGDQW�WURLV
PRLV��/ªHQVHLJQHPHQW�GHPDQGp�HVW�LGHQWLTXH�j�FHOXL�GH�OªpFROH�SHUPDQHQWH�SULPDLUH
GHV � JDUoRQV� �/ªLQVWLWXWHXU � UHWHQX �SHUFHYUD � XQ � VDODLUH �GH � � � ORXLV � DX �PRLQV� �/HV
FDQGLGDWXUHV�VHURQW�H[DPLQpHV�GDQV�OD�PDLVRQ�FRPPXQH�GH�%XWWHV��OH����QRYHPEUH
�����
/H����QRYHPEUH�������OD�FRPPLVVLRQ�GªpGXFDWLRQ�GH�%XWWHV�pPHW�XQ�DYLV�GDQV�OD
)HXLOOH�2IILFLHOOH�SRXU�UHFUXWHU�GHV�LQVWLWXWHXUV�SRXU�OªpFROH�WHPSRUDLUH�GH�%XWWHV�
/H���VHSWHPEUH�������XQ�QRXYHO�DYLV�SDVVH�GDQV�OD�)HXLOOH�2IILFLHOOH�SRXU�UHFUXWHU
XQ�LQVWLWXWHXU�j�%XWWHV��,O�HVW�pPLV�SDU�OH�SDVWHXU�'X%RLV��,O�LQGLTXH�TXH�OH�SRVWH�GH
UpJHQW�GH�OªpFROH�WHPSRUDLUH�GX�0RQW�GH�%XWWHV�YHUV�9HQW�HVW�j�SRXUYRLU��'XUpH�GH
OªpFROH�GX��HU�QRYHPEUH�DX����PDUV��2EMHWV�GªHQVHLJQHPHQW�HW�WUDLWHPHQW�VRQW�FHX[
TXL�VRQW�IL[pV�SDU�OD�ORL�SRXU�GH�VHPEODEOHV�pFROHV��/HV�LQVWLWXWHXUV�EUHYHWpV�RX�DX
EpQpILFH�GH�OªH[FHSWLRQ�SUpYXH�j�OªDUWLFOH����GH�OD�/RL�VXU�OªLQVWUXFWLRQ�SULPDLUH��TXL
VHUDLHQW�GLVSRVpV�j�GHVVHUYLU�FH�SRVWH�VRQW�LQYLWpV�j�VªDGUHVVHU�DX�VRXVVLJQp�MXVTXªDX
���RFWREUH��6LJQp�OH�SUpVLGHQW�GH�OD�FRPPLVVLRQ�GªpGXFDWLRQ�'X%RLV�

/H�WHPSOH�GH�%XWWHV
/D�FRQVWUXFWLRQ�GX�WHPSOH�GH�%XWWHV�GDWH�GH�������/D�SUHPLqUH�SLHUUH�HVW�SRVpH�OH
���DYULO� �VRXV�OD�GLUHFWLRQ�GH�6LPRQ�/HXED�HW�'DYLG�*UDQGMHDQ��JRXYHUQHXUV� �$
FHWWH�pSRTXH�OH�FORFKHU�HVW�HQ�ERLV��,O�HVW�UHPSODFp�SDU�XQ�FORFKHU�HQ�SLHUUH�HQ������
/D�FORFKH�GX�YLOODJH�DFTXLqUH � OD� UpSXWDWLRQ�GH�VRQQHU �DSUqV� OHV �DXWUHV �HW �DXUDLW
GRQQp�QDLVVDQFH�j�OªH[SUHVVLRQ���/D�FORFKH�GH�%XWWHV����SRXU�VLJQLILHU�OH�IDLW�GªrWUH
HQ�UHWDUG�VXU�OHV�DXWUHV��HW�UHPRQWHUDLW�j�XQ�IDLW�GDWDQW�GH�������6HORQ�OD�FRXWXPH�
WRXWHV � OHV �FORFKHV �GH � OD �3ULQFLSDXWp �GH �1HXFKkWHO �GHYDLHQW�VRQQHU �SHQGDQW�XQH
KHXUH� ORUV�GX�GpFqV �GªXQ�VRXYHUDLQ�HQ�UpVLGHQFH�j�%HUOLQ� �/D�UqJOH� IXW �PLVH�HQ
SUDWLTXH�ORUV�GX�GpFqV�GH�)UpGpULF�*XLOODXPH�,,,�HQ�������2U�OD�FORFKH�GH�%XWWHV
VRQQD�GH�GL[�KHXUHV�GX�PDWLQ����j�PLGL��
/ªpJOLVH �GH�%XWWHV �SRVVqGH�WURLV �FORFKHV� �(OOH �D�FRQVHUYp�VRQ�DQFLHQ�PRXYHPHQW
GªKRUORJH �PDQXHO � MXVTXªDX ���H� VLqFOH� �&HOXL�FL � pWDQW �GpIHFWXHX[ � HW �GLIILFLOHPHQW
UpSDUDEOH��LO�D�pWp�UHPSODFp�SDU�XQ�PRXYHPHQW�pOHFWULTXH�TXL�DVVXUH�pJDOHPHQW�OD
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VRQQHULH�GHV�FORFKHV� �/ªDQFLHQ�PRXYHPHQW�D�pWp�WUDQVIpUp�DX�0XVpH�UpJLRQDO�GH
0{WLHUV �HQ�QRYHPEUH������ �&HWWH �PRGLILFDWLRQ�D �HQWUDvQp � OD � VXSSUHVVLRQ�GH� OD
IRQFWLRQ�GH�PDUJXLOOLHU�TXL�DYDLW�OD�FKDUJH�GH�VRQQHU�OHV�FORFKHV��/D�YLHLOOH�FKDSHOOH
GX�TXLQ]LqPH�VLqFOH�HVW�GpGLpH�j�6DLQW�0DXULFH�
/D�FXUH��UpVLGHQFH�GHV�FXUpV�SXLV�GHV�SDVWHXUV��HVW�FRPPXQH�DX[�YLOODJH�GH�%XWWHV�HW
6DLQW�6XOSLFH�TXL�IRUPHQW�XQH�VHXOH�SDURLVVH� �/D�PDLVRQ�WRPEDQW�HQ�UXLQH��OH���
PDL�������OD�VHLJQHXULH�GHV�OLHX[�SUHQG�OD�GpFLVLRQ�GH�OD�UDVHU�HW�GªHQ�FRQVWUXLUH�XQH
QRXYHOOH�j�F{Wp��/HV�GHX[�FRPPXQHV�GH�%XWWHV�HW�6DLQW�6XOSLFH�RQW�IRXUQL�WRXV�OHV
PDWpULDX[�SULV�VXU�SODFH���ERLV�GH�FRQVWUXFWLRQ��SLHUUH�GH�URF�HW�SLHUUH�MDXQH��SLHUUH
GH�PDoRQQHULH��FKDX[��VDEOH�HW�WHUUH�JODLVH��7RXV�OHV�DXWUHV�PDWpULDX[�pWDQW�IRXUQLV
SDU�OH�VRXYHUDLQ��GH�PrPH�TXH�OH�VFLDJH�HW�OD�PDLQ�Gª¤XYUH��,O�DFFRUGH�����OLYUHV
IDLEOHV��SOXV�GH�����FKDUURLV�HW������MRXUQpHV�j�EUDV��GXHV�j�OD�VHLJQHXULH�SDU�OHV
VXMHWV � GX �9DO�GH�7UDYHUV� � /HV � GHX[ � FRPPXQHV � SUHQQHQW � HQ � FKDUJH � OHV � FKDUURLV
QpFHVVDLUHV � SRXU � DSSRUWHU � OHV � WXLOHV� � EULTXHV� � IRXUQHDX[ � HW � ERLV � GXU��� � /D
FRQVWUXFWLRQ�GH�OD�FXUH��VLWXpH�j�6DLQW�6XOSLFH��HVW�WHUPLQpH�HW�KDELWpH�GqV������
/H���MDQYLHU�������%XWWHV�HVW�pULJpH�HQ�SDURLVVH�DXWRQRPH��/H����MDQYLHU�������OH
YLOODJH �GH �%XWWHV � LQVWDOOH � VRQ �SUHPLHU � SDVWHXU � j �GRPLFLOH� � ,O � VªDJLW � GH �&pOHVWLQ
'X%RLV� � $ � FHW � HIIHW� � OD �PDLVRQ � LQDFKHYpH � GH �+HQUL �*UDQGMHDQ � HVW � DIIHFWpH � HQ
SUHVE\WqUH��/H�SDVWHXU�'X%RLV�UHVWH�j�%XWWHV�MXVTXªHQ�������,O�HVW�HQVXLWH�QRPPp
SURIHVVHXU�GH�WKpRORJLH�j�1HXFKkWHO�

/H�JUDQG�LQFHQGLH�GH�����
/H��� �DR�W�XQ� LQFHQGLH �GH�JUDQGH�HQYHUJXUH�GpWUXLW ����PDLVRQV�GX�YLOODJH� �/D
PDLVRQ�$QWLJOLR�HVW�OD�VHXOH�PDLVRQ�GX�TXDUWLHU�pSDUJQpH�ORUV�GH�FH�JUDQG�LQFHQGLH�
$�FHWWH�pSRTXH��OHV�LQFHQGLHV�VH�SURSDJHDLHQW�UDSLGHPHQW�HQ�UDLVRQ�GX�PRGH�GH
FRQVWUXFWLRQ�GHV�PDLVRQV���
'ªXQH�SDUW��OH�ERLV�pWDLW�OH�SULQFLSDO�PDWpULDX�GH�FRQVWUXFWLRQ��,O�pWDLW�XWLOLVp�SRXU
OHV�SDURLV�H[WpULHXUHV��DSSHOpHV�UDPpHV��HW�SRXU�FRXYULU�OH�WRLW��OHV�WXLOHV�pWDQW�IDLWHV
GH�SODQFKHV��VHORQ�OD�WHFKQLTXH�GX�EDUGHDX��/D�SUR[LPLWp�GHV�PDLVRQV�pWDLW�DXVVL�XQ
IDFWHXU�GH�SURSDJDWLRQ�IDYRUDEOH�
'ªDXWUH�SDUW��OHV�KDELWDQWV��VªLOV�pWDLHQW�pORLJQpV�GªXQH�VRXUFH��GªXQH�IRQWDLQH�RX
GªXQ � UXLVVHDX � R� �SXLVHU � UDSLGHPHQW � GH � OªHDX� �QªDYDLHQW � j � GLVSRVLWLRQ � TXH � OHXU
FLWHUQHV � HW � FHOOHV�FL � SRXYDLHQW � QH � FRQWHQLU � TXH � GH � IDLEOHV � UpVHUYHV � GªHDX� � /HV
KDELWDQWV�FRQVWLWXDLHQW�XQH�GRXEOH�FKDvQH�HW�WUDQVSRUWDLW�OªHDX�GDQV�GHV�VHDX[�HQ
ERLV �TXL �SHUGDLHQW �XQH�SDUWLH �GH � OHXU � FRQWHQX� ORUVTXªLOV � VH �GLVMRLJQDLHQW �RX�VH
FDVVDLHQW��/HV�KDELWDQWV�VH�PXQLVVDLHQW�DXVVL�GªpFKHOOHV�HW�GH�FURFKHWV�DYHF�XQ�ORQJ
PDQFKH�SRXU�DUUDFKHU � OHV �SODQFKHV �GH �ERLV �HQ� IODPPpHV� �/HV �SRPSHV� �DSSHOpHV
VHULQJXHV��VRQW�DSSDUXHV�GDQV�OHV�0RQWDJQHV�DX���H�VLqFOH��(QILQ�OD�VDLVRQ�SRXYDLW
DXVVL � MRXHU�XQ�U{OH�GDQV� OD�SURSDJDWLRQ�GHV�LQFHQGLHV� �HQ�FDV�GH�VpFKHUHVVHV�RX
JUDQG�JHO�
6XLWH�j�OªLQFHQGLH�GH�������XQ�FRPLWp�GH�VHFRXUV�SRXU�OHV�LQFHQGLpV�GH�%XWWHV�HVW
FUpp��&H�FRPLWp�UHoRLW�XQH�JUDQGH�FDLVVH�GªHIIHWV�PRELOLHUV�HW�XQH�VRPPH�GªDUJHQW
SRXU�OHV�VLQLVWUpV�
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&RPPHQW�FRPSUHQGUH�OH�VDODLUH�GªXQ�LQVWLWXWHXU�"
SDU�<YHV�$ODLQ�/HXED

3RXU�IDLUH�VXLWH�j�OªDUWLFOH �GH�)DELHQQH�*UDQGMHDQ�VXU�OH�YLOODJH�GH�%XWWHV� �QRXV
DYRQV �GHPDQGp � j �XQ �QXPLVPDWH � HW � JpQpDORJLVWH � DPDWHXU �TXHOTXHV � H[SOLFDWLRQV
FRQFHUQDQW�OHV�PRQQDLHV�FLWpHV��9RLFL�VD�UpSRQVH�

8Q�SHX�GªKLVWRLUH
/D�TXHVWLRQ�GH�OD�YDOHXU�G
XQH�PRQQDLH�j�XQH�pSRTXH�GRQQpH�HVW�WUqV�GLIILFLOH�j
pYDOXHU��SDUFH�TXH�OH�SUL[�GHV�FKRVHV�YDULH��HW�OH�UDSSRUW�GH�YDOHXU�GHV�ELHQV�HQWUH
HX[�Q
HVW�SDV�IL[H�QRQ�SOXV��8Q�FKHYDO�RX�XQH�FKHPLVH�QH�YDXW�SDV�LQYDULDEOHPHQW
�[��PLFKHV�GH�SDLQV�
3RXU�FH�TXL�HVW �GHV�YDOHXUV�GRQW�RQ�WURXYH�OD�WUDFH�pFULWH��FRPPH�GDQV�OH�WH[WH
SUpFpGHQW� � LO � IDXW � WRXMRXUV � VH �GHPDQGHU �VL �HOOHV �VRQW �H[SULPpHV �HQ �PRQQDLH �GH
FRPSWH� �GRQW�RQ�SHXW�GpFU\SWHU�OH�V\VWqPH��RX�SDU�OHV �SLqFHV�GH�PRQQDLH� HOOHV�
PrPHV� � TXH � OHV � JHQV �QRPPHQW � DYHF � FH �TX
LOV � YRLHQW �GHVVXV� �$LQVL � OH �/RXLV� � OH
1DSROpRQ�RX�OH�&DUROXV�SRUWHQW�OH�QRP�GX�PRQDUTXH�TXL�\�ILJXUH���OH�7HVWRQ�HVW
GpVLJQp�DLQVL�SDUFH�TXªRQ�\�YRLW�XQH�JURVVH�WrWH��PDLV�RQ�QH�VDLW�SOXV�H[DFWHPHQW�GH
TXL��� � Oª(FX�SDUFH �TXªLO � \ �D �XQ�pFX� �XQH�DUPRLULH� � JpQpUDOHPHQW� OHV � WURLV � O\V �GH
)UDQFH�TXH�WRXW�OH�PRQGH�UHFRQQDvW���OH�)ORULQ�SDUFH�TXªj�O
RULJLQH�F
HVW�XQH�IOHXU�GH
O\V��HPEOqPH�GH�)ORUHQFH���OH�.UHX]HU�SDUFH�TXªªLO�\�D�XQH�FURL[�VXU�OD�SLqFH���OH�%DW]�
SDUFH�TXªLO�\�D�XQ�SHWLW�RXUV��GX�+DXW�DOOHPDQG�%lW]OL���HQ�O
RFFXUUHQFH�FHOXL�GH
%HUQH��SULQFLSDO�pPHWWHXU�GH�FHV�SLqFHV���HWF�
3RXU � OHV � V\VWqPHV � GH � FRPSWH� � LO � \ � D � FHOXL
GpULYDQW�GH�OD�OLYUH�GH�&KDUOHPDJQH��SOXV�WDUG
OLYUH�WRXUQRLV��8QH�OLYUH�FRPSRUWH����VRXV�HW
FKDTXH � VRXV � �� � GHQLHUV� � /HV � URLV � GH � )UDQFH
IUDSSHQW�GHV�SLqFHV�GH�WDQW�GH�OLYUHV��HW�SXLV�LOV
UDSSHOOHQW�FHV�SLqFHV��HQ�PR\HQQH�WRXV�OHV�GL[
DQV� � HW � OHV � UHIRQGHQW � GDQV � XQ � DOOLDJH � TXL
FRPSRUWHQW�PRLQV�G
RU�RX�GªDUJHQW��PDLV�DYHF
OH � PrPH � FRXUV � IRUFp� � 'DQV � FH � V\VWqPH� � XQ
/RXLV�QHXI��F
HVW�XQH�SLqFH�GX�URL�GH�)UDQFH��OD
GHUQLqUH �HQ�GDWH�G
pPLVVLRQ��GH�PRLQGUH �DORL
TXH � OD � SUpFpGHQWH� � PDLV � TXH � OHV � JHQV � VRQW
REOLJpV �G
XWLOLVHU � VXU � OH �PDUFKp� LQWpULHXU�j� OD
PrPH � YDOHXU � TXH � OD �SUpFpGHQWH � �j � O
pWUDQJHU�
ELHQ � pYLGHPPHQW� � RQ � DSSOLTXH � OH � FRXUV � GX
SRLGV �GH �PpWDO �SUpFLHX[ �HIIHFWLI�� �$ � IRUFH �GH
WUDILTXHU � OHV � PRQQDLHV� � RQ � DERXWLW � GDQV � OHV
UpJLRQV�SURFKHV�GH�OD�)UDQFH�j�SDUOHU�GH�OLYUHV
WRXUQRLV� �RX � IRUWHV� � HW � GH �OLYUHV � IDLEOHV�
JpQpUDOHPHQW�GDQV�XQ�UDSSRUW�GH���FRQWUH�����
/HV�WHUULWRLUHV�UHOHYDQW�GX�6DLQW�(PSLUH�IRQW�OHXUV�FRPSWHV�HQ�*XOGHQ��)ORULQV��
EDVpV�DXVVL�VXU�XQ�SRLGV�G
RU�TXL�V
HIIULWH��HW�HQ�7KDOHU�IL[pV�VXU�O
DUJHQW����7KDOHU

�



YDOHQW�HQ�SULQFLSH���*XOGHQ���3RXU�UpVXPHU�OH�7KDOHU��VRLW�HQYLURQ����JUDPPHV
G
DUJHQW��GRQF�XQ�SHX�SOXV�JURV�TXH�OD�SLqFH�GH���IUDQFV�DFWXHOOH��VH�GLYLVH�HQ����
.UHX]HU�����.UHX]HU�YDOHQW���%DW]���LO�IDXW�GRQF����%DW]�SRXU�IDLUH�XQ�7KDOHU��
7RXW�OH�;9,,,H�VLqFOH�YLW�GDQV�FHWWH�MR\HXVH�DQDUFKLH��DYHF�XQH�SURIXVLRQ�G
DQFLHQQHV
pPLVVLRQV�GH�SLqFHV�TXL�QH�VRQW�MDPDLV�UHPLVHV�SRXU�UHIUDSSH�HQ�/RXLV�QHXI��OHV
JHQV�QH�VRQW�SDV�IRXV�HW�JDUGHQW�OHXUV�DQFLHQQHV�SLqFHV�GH�PRQQDLH����HW�GRQW�RQ�VH
VHUW�DX[�PDUJHV�GH�OD�)UDQFH�DYHF�SDUIRLV�XQH�FRQWUHPDUTXH�GX�FUX��RQ�WURXYH�DLQVL
GHV�pFXV�GH�)UDQFH�DYHF�XQ�SHWLW�RXUV�EHUQRLV�HQ�VXULPSUHVVLRQ�VXU�OH�QH]�GH�/RXLV
;9,��

/D�5pYROXWLRQ�IUDQoDLVH�
/D�5pYROXWLRQ�UHPHW�OH�V\VWqPH�j�]pUR��GX�PRLQV�HQ�WKpRULH��DYHF�OD�FUpDWLRQ�GX
)UDQF�TXL�SqVH���JUDPPHV�EUXW���GRQW�����JUDPPHV�G
DUJHQW�ILQ��/H�IUDQF�UHPSODFH
OD�OLYUH�WRXUQRL�GDQV�OHV�FRPSWHV�DYHF�XQ�FRXUV�IRUFp�GH���SRXU����
/H �IUDQF�JHUPLQDO ��DSSHOp�DXVVL�IUDQF�RU�� FUpp� HQ� �����SDU�1DSROpRQ�%RQDSDUWH�
WRXMRXUV�DYHF �����JU�G
DUJHQW�ILQ� �YD �V
LPSRVHU� �0DLV�1DSROpRQ�IL[H�GH�PDQLqUH
LUUpIXWDEOH�SDU�XQH�ORL�OD�SDULWp�HQWUH�O
RU�HW�OªDUJHQW�j���XQLWp�GªRU�SRXU������XQLWp
GªDUJHQW�����&H�TXL�SHUPHW�GH�IUDSSHU�OHV�FpOqEUHV�SLqFHV�G
RU�1DSROpRQ�GH����IUDQFV�
SXLV�/RXLV�G
RU�VRXV�OD�5HVWDXUDWLRQ��PDLV�TXL�FRQVHUYHQW�OD�PrPH�YDOHXU��&H�TXH�OD
SRSXODWLRQ � DSSHOOHUD �XQLIRUPpPHQW � HW � IDPLOLqUHPHQW �OH � MDXQHW� � /D �%HOJLTXH� � OD
6XLVVH�HW�OH�5R\DXPH�GH�3LpPRQW�6DUGDLJQH�V
DOLJQHQW�VXU�OH�V\VWqPH�HQ�SURGXLVDQW
OHXUV�SURSUHV�SLqFHV�GH����IUDQFV�DYHF�OHXUV�HIILJLHV�UHVSHFWLYHV��+HOYHWLD�HW�9UHQHOL
FKH]�QRXV���,O�\�DXUD�ELHQ�V�U�GHV�GHPLV�j����IUDQFV��YRLUH�GHV�GRXEOHV�1DSROpRQ�j
�� � IUDQFV� � /
pTXLYDOHQFH � PRQpWDLUH � VXU � OH � IUDQF � JHUPLQDO � SHUGXUH � OpJDOHPHQW
MXVTX
HQ�������
(Q�������DSUqV�OD�*XHUUH�GX�6RQGHUEXQG��OD�QRXYHOOH�FRQVWLWXWLRQ��TXL�IRQGH�OD
&RQIpGpUDWLRQ��VXLVVH��DWWULEXH�DX�VHXO�eWDW�IpGpUDO�OD�UHVSRQVDELOLWp�GH�OD�IUDSSH�GH
OD�PRQQDLH�HW�LPSRVH�OH�IUDQF�VXLVVH��/HV�SUHPLqUHV�SLqFHV�VRQW�IUDSSpHV�GqV������HW
UHPSODFHQW� WRXWHV � OHV � GLIIpUHQWHV �PRQQDLHV � FDQWRQDOHV � DORUV � HQ � FLUFXODWLRQ� � 6D
YDOHXU�LQLWLDOH�HVW�j�SDULWp�DYHF�OH�IUDQF�JHUPLQDO��/
RUGRQQDQFH�GX����MDQYLHU�����
SUpFLVH�TXH�OHV�SLqFHV�IUDQoDLVHV��LWDOLHQQHV�HW�EHOJHV�VRQW�pTXLYDOHQWHV�DX[�SLqFHV
VXLVVHV�
3RXU�OHXU�PRQQDLH�GLYLVLRQQDLUH��FHUWDLQV�FDQWRQV�YRQW�UpXWLOLVHU�OH�QRP�GH�EDW]
SRXU�XQH�SLqFH�GH����FHQWLPHV�GH�IUDQF�JHUPLQDO��0DLV�OHV�XVDJHV�RQW�OD�YLH�GXUH�
$LQVL�FKH]�QRXV�SDUODLW�RQ�HQFRUH�MXVTX
j�SHX�GH�SLqFHV�GH�TXDWUH��GL[�RX�FHQW�VRXV
SRXU�GLUH����FW�����FW�HW���IUDQFV��HQ�VH�EDVDQW��VDQV�OH�VDYRLU����VXU�OD�OLYUH�������GH
OLYUH� ���VRX��GRQF�FLQT�FHQWLPHV���

/H�VDODLUH�GH�OªLQVWLWXWHXU
'RQF�DX�;,;H�VLqFOH��XQ�/RXLV�G
RU��XQ�1DSROpRQ�RX�XQ�9UHQHOL��F
HVW����IUDQFV��HW��
EDW]�IRQW�VRL[DQWH�FHQWLPHV��$�QRWHU�TX
DXMRXUG
KXL��OD�YDOHXU�G
XQH�SLqFH�GH���
IUDQFV�RU��TXL�V
LQGH[H�VXU�OH�SUL[�GX�PpWDO�MDXQH��F
HVW�XQ�SHX�SOXV�GH�&+)�������
0DLV�FH�VHUDLW�IDX[�GH�GLUH�TXH�OH�VDODLUH�DQQXHO�GH����ORXLV�SRXU�XQ�LQVWLWXWHXU
DYDLW�OH�SRXYRLU�G
DFKDW�GH�&+)��������GH�QRV�IUDQFV�DFWXHOV��SDUFH�TXH�OD�YLH�GH�FH

� 1RWUH�SLqFH�GH���&+)�D�SHVp���J�MXVTXªHQ�������PDLV�GHSXLV��HOOH�HVW�HQ�FXSUR�QLFNHO��SOXV�OpJHU�������J��
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WHPSV�VH �PRQpWDULVH � WRWDOHPHQW�DXWUHPHQW�� � LO �Q
\ � D �SDV �G
LPS{W �GLUHFW� �SDV �GH
FRWLVDWLRQV�GªDVVXUDQFH�PDODGLH�HW�OD�SDUW�GH�OªDOLPHQWDWLRQ�GDQV�OH�EXGJHW�SULYp�HVW
EHDXFRXS�SOXV�pOHYpH�TXH�QRV������DFWXHOV��%UHI�F
HVW�WUqV�GLIILFLOHPHQW�FRPSDUDEOH�
/D�GLVSDULWp�HQWUH�OH�VDODLUH�GH�O
LQVWLWXWHXU�HW�FHOXL �GH� O
LQVWLWXWULFH�QRXV�SORQJH
DXVVL�GDQV�XQ�DXWUH�PRQGH��FHOXL�R��RQ�UpPXQqUH�OHV �JHQV�HQ�IRQFWLRQ�GH�OHXU
VWDWXW�VRFLDO �HW�pYHQWXHOOHPHQW�GHV�SHUVRQQHV�j�OHXU�FKDUJH��$LQVL�OH�VDODLUH�GªXQ
HQIDQW�pWDLW�HQYLURQ�OH�TXDUW�GH�FHOXL�G
XQ�KRPPH��PDLV�LO�GHYDLW�UDUHPHQW�\�DYRLU
GHV�HQIDQWV�LQVWLWXWHXUV��HQFRUH�TXH��-H�FRQVHUYH�WRXMRXUV�OH�EUHYHW�GH�FDSDFLWp�GX
VHFRQG�GHJUp�GpOLYUp�j�XQH�DUULqUH�DUULqUH�JUDQG�PqUH�&DUROLQH�:\OHU��SRXU�O
H[HUFLFH
GH�O
HQVHLJQHPHQW�SXEOLF�GDQV�OH�FDQWRQ�GH�1HXFKkWHO��/H�EUHYHW�HVW�GDWp�GH������HW
&DUROLQH�Q
D�SDV�HQFRUH����DQV��(OOH�H[HUFHUD�j�OD�&{WH�DX[�)pHV��2Q�O
\�UHWURXYH�VXU
XQH �YLHLOOH �SKRWRJUDSKLH �DX�PLOLHX �G
XQH� IORSSpH�GH �JDPLQV �GH � WRXV �kJHV� �(OOH
pOqYHUD�HQVXLWH�VD�IDPLOOH�HW�TXDQG�VRQ�PDUL�GpFpGHUD�DORUV�TXH�OHXUV�GHX[�GHUQLHUV
HQIDQWV�VRQW�HQFRUH�PLQHXUV��LOV�VHURQW�PLV�OpJDOHPHQW�VRXV�OD�WXWHOOH�GH�OHXU�JUDQG
IUqUH��TXL�ELHQ�TXH�PDMHXU��QH�GHYDLW�SDV�rWUH�EHDXFRXS�SOXV�YLHX[�TX
HX[��(W�FHFL
SDU�GHVVXV�OD�WrWH�GH�OD�PDPDQ�TXL�IDLVDLW�SRXUWDQW�YLYUH�OD�PDLVRQQpH�

&RQGLWLRQ�GHV�KDELWDQWV�GX�9DO�GH�5X]����������

SDU�*HUPDLQ�+$860$11

6RXUFHV���$UFKLYHV�VHLJQHXULDOH��)��Q����
������5HFRQQDLVVDQFHV���9DODQJLQ�Q������������������������

RXV � VDYH] � TXH � OHV � KDELWDQWV � GX � 9DO�GH�5X] � DYDLHQW � GH � PXOWLSOHV � VWDWXWV
GLIIpUHQWV��8Q�GRFXPHQW�GX�;9,,qPH�VLqFOH�SHUPHW�GH�ELHQ�OHV�GLIIpUHQFLHU�HW�GH

YRLU�TXHOOHV�VRQW�OHV�WD[HV�HW�UHGHYDQFHV�TXL�SHVDLHQW�VXU�FKDFXQ�G
HQWUH�HX[��
9
3XLV�HQ�FRPSXOVDQW�OHV�UHFRQQDLVVDQFHV�GH�ELHQV�GH�OD�UpJLRQ��RQ�SHXW�YRLU�TXHOOH
pWDLW�j�O
pSRTXH�OD�FRPSRVLWLRQ�GH�FKDFXQH�GHV�ORFDOLWpV��
&HWWH �pWXGH�QH� FRQFHUQH�TXH� OH �9DO�GH�5X]� � OH �PRQGH�GHV �0RQWDJQHV � HVW � DVVH]
GLIIpUHQW�HW�Q
HVW�LFL�DERUGpH�TX
j�WLWUH��LQGLFDWLI�
,O�IDXW�QRWHU�HQILQ�TXH�WRXWHV�FHV�IDPLOOHV�GHYLHQGURQW�ERXUJHRLVHV�GH�9DODQJLQ�DX
GpEXW�GX�;9,,,H�VLqFOH��VL�ELHQ�TX
LO�QH�VXEVLVWHUD�DXFXQH�GLIIpUHQFH�HQWUH�HOOHV�GqV
ORUV�HW�TX
RQ�QH�VH�UDSSHOOHUD�SOXV�GX�FRQWHQX�GH�OD�SOXSDUW�GHV�VWDWXWV�GpFULWV�LFL��

���$X�9DO�GH�5X]
D��/HV�ERXUJHRLV�GH�9DODQJLQ�
$�QRWHU�TX
XQ�FHUWDLQ�QRPEUH�GH�ERXUJHRLV�GH�9DODQJLQ�RQW�DFFpGp�j�FH�VWDWXW
SULYLOpJLp�JUkFH�j�GHV�OHWWUHV�GpOLYUpHV�SDU�-HDQ�)UpGpULF�GH�0DGUXW]�HW�VRQ�pSRXVH
,VDEHOOH�GH�&KDOODQW��TXL�VH�GLVDLW�VHLJQHXUV�GH�9DODQJLQ��&HV�SURPRWLRQV�IXUHQW
ORQJWHPSV�FRQVLGpUpHV� LOOpJLWLPHV��&L�GHVVRXV� �QRXV�OHV �PDUTXRQV�SDU�XQ��0��VL

� &DUROLQH�:\OHU�GHVFHQG�j�OD�IRLV�SDU�VD�PqUH�HW�SDU�VD�JUDQG�PqUH�SDWHUQHOOH� �GHV�678&.,�GX�0LWWHODQG�GRQW�LO�HVW
TXHVWLRQ�GDQV�OH�%XOOHWLQ�����/HV�SUHPLHUV�VRQW�GHV�678&.,�GH�0�QVLQJHQ��DYHF�XQ�SDVVDJH�SDU�0RUDW��OHV�VHFRQGV�GH
*URVVK|FKVWHWWHQ�2EHUK�QLQJHQ��LVVXV�GX�6WDWWKDOWHU�XQG�&KRUULFKWHU�0LFKDHO�678&.,�������������
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WRXWH�OD�IDPLOOH�GpSHQG�GH�FHWWH�QDWXUDOLVDWLRQ��G
XQ���0��VL�XQH�EUDQFKH�VHXOHPHQW
D�pWp��HPERXUJHRLVpH��DLQVL�
,OV�GRLYHQW�OHV�XVDJHV��VRLW�OHV�EDQV�HW�OHV�FODPHV��OD�FKHYDXFKpH��

$ � &Kp]DUG� � �� � IDPLOOHV � � � %HUWKRXG�GLW�*DOORQ � �0� � &RUGLHU � �0�� � (YDUG � �0��
-HDQYDOOHW��

� �5HFRQQDLVVDQFHV��9DODQJLQ��Q������
$�'RPEUHVVRQ�����IDPLOOHV���&RUGLHU��&XFKH���0���'HVVDXOHV��'LDFRQ��0���)DOOHW
�0���*X\RW��-DTXHW��0���/ª(SpH��0���0DXPDU\��0HUPRG��3HUUHW�*HQWLO��6DQGR]�

� �5HFRQQDLVVDQFHV��9DODQJLQ��Q������
$�(QJROORQ����IDPLOOHV���$XEHUW��0���%HVVRQ��0��

�5HFRQQDLVVDQFHV��9DODQJLQ��Q�����
$�)RQWDLQHPHORQ�����IDPLOOHV � ��%HQJXHUHO ��0���%HQJXHUHO�GLW�&UpGR]��0���*UDYHO

�0����0DWWKH\��0��
�5HFRQQDLVVDQFHV��9DODQJLQ��Q�����

$�)RQWDLQHV�����IDPLOOHV��%LOOLRQ��&KDOODQGHV��&RUQX��/ª$YR\HU��0���6LPRQQLHU��0�
$X[�+DXWV�*HQHYH\V����IDPLOOHV���0DUWHQHW��0��

�5HFRQQDLVVDQFHV��9DODQJLQ�Q�����
$X�3HWLW�6DYDJQLHU������IDPLOOHV��$EUDKDP�DOLDV�*DOORQ��0���%UHXFKDX[��%RXUTXLQ

DOLDV�0DWWKH\��'HVDXOHV�DOLDV�9XLOOqPH��0DWWKH\�DOLDV�%RXUTXLQ��0DULGRU�DOLDV
*DOORQ��0���0DWWKH\��0���0DXPDU\��0DXPDU\�DOLDV�&RVDQGLHU��0DXPDU\�DOLDV
9XLOOLRPHQHW��1RXUULFH�DOLDV�%RXUTXLQ�
��5HFRQQDLVVDQFH�GH�9DODQJLQ��Q������

E��)UDQFV�FHQVLHUV���
��LOV�GRLYHQW�OD�FKHYDXFKpH�HQ�WHPSV�GH�JXHUUH�
� �LOV�GRLYHQW�OH�FKDUURL�GX�YLQ�HQ�WHPSV�GH�YHQGDQJH�GHV�YLJQHV�GX�VHLJQHXU�DX
FKkWHDX�GH�9DODQJLQ

� � LOV �GRLYHQW �XQH� MRXUQpH �GH � FRUYpH �GDQV � OHV �YLJQHV �TXDQG� OHV �RXYULHUV �GH� OHXU
VHLJQHXU�\�VRQW�

��SOXV�GLYHUV�XVDJHV�

$�&HUQLHU����IDPLOOH���3HUURXG�GLW�/DQGU\
$�6DLQW�0DUWLQ�����IDPLOOHV���'RUHQ�GLW�%HOOHQRW��4XLQFKH
$�'RPEUHVVRQ����IDPLOOHV���*RQ��3UHXGªKRP��4XLQFKH
$X[�*HQHYH\V�VXU�&RIIUDQH����IDPLOOHV���3DVWHXU�HW�9XLOODPH
$�%RXGHYLOOLHUV� � � � IDPLOOHV � � �%HOOHQRW � �OHV �*LUDUGELOOH � HW � TXHOTXHV �ERXUJHRLV �GH
1HXFKkWHO�GRLYHQW�HQ�RXWUH�����SRXU�OHXUV�XVDJHV��HQ�WRXW����PpQDJHV��4XDQW�j
HX[��OHV�%HOOHQRW�GRLYHQW�XQH�OLYUH�IDLEOH�SRXU�OHXUV�XVDJHV�

F��%RXUJHRLV�DPRGpUpV��
,OV�GRLYHQW���
��XQ�FKDSRQ�SRXU�OD�FKDSRQQHULH
��XQH�SRXOH�SRXU�OD�FKDSRQQHULH

��



��XQ�FKDU�GH�ERLV�OLYUDEOH�DX�FKkWHDX
��XQ�DJQHDX�TXDQW�LOV�JDUGHQW�GHV�EUHELV
��WURLV�FKDUURLV�TXDQW�LOV�RQW�XQ�FKDU�HW�GHV�FKHYDX[��VLQRQ�WURLV�MRXUQpHV�GH�WUDYDLO�
(Q�FDV�GH�PDQTXHPHQW�RX�VL�ULHQ�QH�OHXU�HVW�GHPDQGp��LOV�SDLHURQW���VRXV�SHWLWV�
6L�XQ�FKDUURL�RX�XQ�MRXU�GH�FRUYpH�OHXU�HVW�GHPDQGp��RQ�SHXW�OHV�UHPSODFHU�SDU
GHV�RXYULHUV��j�OHXU�IUDLV�

��LOV�SDLHQW�EDQV�HW�FODPHV
��LOV�GRLYHQW�OD�FKHYDXFKpH�TXDQW�LOV�HQ�VRQW�UHTXLV�

$�&HUQLHU�����IDPLOOHV���&DUUHO��'HODFKDX[��-HDQ�9DOOHW��-XQHW�GLW�&KDQWHUHO��3DLOODUG�
DOLDV�0RQQLHU��6RJXHO��9HXYH�
$�&Kp]DUG�����IDPLOOHV��$EUDKDP��%HUWKRXG��%HUWKRXG�GLW�'HUILQ��&KROOHW��(YDUG�
(YDUG�GLW�0pJQLQ��)DYUH��-HDQ�9DOOHW�
$�6DLQW�0DUWLQ����IDPLOOHV��5HQDXG��5HQDXG�GLW�&DUUHO�
$ � )RQWDLQH� � �� � IDPLOOHV� � %DUURXG� � &RVDQGLHU� � /DYR\HU� � 0DLOODUGHW� � 5HQDXG�
5LFKDUGHW�GLW�6LPRQLHU��6LPRQLHU�
$�(QJROORQ�����IDPLOOHV��$XEHUW��%HVVRQ��&XJQLHU�
$ �'RPEUHVVRQ� � �� � IDPLOOHV� � )DOOHW� �'LDFRQ� �(PqUH� �0XVV\� �0DWWKH\� �0RQQLHU�
0RUWKLHU��3DLOODUG��7KLpEDXG�
$�9LOOLHUV����IDPLOOH��/ª(SpH�
$�6DYDJQLHU�OH�*UDQG�����IDPLOOHV��$XEHUW��&KULVWLQ��*DEHUHO��*DOORQ�
$�6DYDJQLHU�OH�3HWLW����IDPLOOHV��*UDQGYRLQHW�
$�&RIIUDQH����IDPLOOHV��%DUURXG��&OHUF��&RORPE��-HDQ�&OHUF��9DOOHW�
$X[�*HQHYH\V�VXU�&RIIUDQH����IDPLOOHV��%DUURXG�HW�'DEUp
$�)HQLQ�����SHUVRQQHV��'HVVRXVODY\��0DULGRU�

G��OHV�IUDQFV�DEHUJHDQWV�JHQHYH\VDQV��
,OV�GRLYHQW�
��XQH�SRXOH�
��XQ�FKDU�GH�ERLV�TXªRQ�LUD�FKHUFKHU�FKH]�HX[
��XQH�MRXUQpH�GH�IDX[�XQH�IRLV�OªDQ
��OH�FKDUURL�GX�YLQ�HQ�WHPSV�GHV�YHQGDQJHV��XQH�IRLV�OªDQ��SRXU�DPHQHU�OH�YLQ�GH�OD
&{WH�DX�FKkWHDX�GH�9DODQJLQ

� �XQ�DJQHDX�SRXU�FHX[ �TXL �JDUGHQW �GHV �EUHELV � �TXHOOH �TXH�VRLW � OD �JUDQGHXU �GX
WURXSHDX�

��OD�FKHYDXFKpH�ORUVTXªLOV�HQ�VHURQW�UHTXLV
��OHV�EDQV�HW�OHV�FODPHV�ORUVTXªLOV�OHV�FRPPHWWHQW�

$�&HUQLHU����IDPLOOHV��$QGUp��'XERLV��*UDVVHW��9LEHUW��
$�)RQWDLQHPHORQ�����IDPLOOHV��%HQJXHUHO��%HQJXHUHO�GLW�3HUURXG��)DYUH��
���0DWWKH\��0DWWKH\�GLW�%HVVRQ��0DWWKLHX�
$�&Kp]DUG����IDPLOOHV���%ODQGHQLHU��*LUDUG

��



$�6DLQW�0DUWLQ����IDPLOOHV��&RVDQGLHU��*X\H��IDPLOOH�GHV�9HUULqUHV���0DXOH\�
���7ULSHW
$�)RQWDLQH����IDPLOOHV��*LUDUGLHU��0DLUH
$X[�+DXWV�*HQHYH\V�����IDPLOOHV��$PLHW��$QGULp��&RUQX��*X\RW�GLW�$QGUp�
0DUWHQHW��0DWWKH\�GLW�$QGUp��0RMRQ��0RUHO��0RUHO�GLW�5RVVHO��0RUHOHW��4XDUWLHU�
5RVVHO��5LFKDUG��9XLOOqPH�

$�6DYDJQLHU�OH�*UDQG����IDPLOOH��%HQJXHUHO
$�6DYDJQLHU�OH�3HWLW����IDPLOOH��0DXVVDQJ
$�'RPEUHVVRQ����IDPLOOHV��&XFKH��'DUGHO��-XDQ
$X�3kTXLHU�����IDPLOOHV��&XFKH��5RVVHO��5RXOHW��9XLOOHPLHU��9XLOOHPLQ��9XLOOHPLQ�
GLW�-DTXHW

$�9LOOLHUV�����IDPLOOHV��%ODQGHQLHU��'DUGHO��0DWWKH\��1LFROHW��7LVVRW��9XLOOHPLHU�
$�&RIIUDQH����IDPLOOHV��*UHWLOODW��3HUUHJDX[
$X[�*HQHYH\V�VXU�&RIIUDQH�����IDPLOOHV� �$LPRQHW� �%XH\VDUG��)DYUH� �/ª(SODWWHQLHU�
0DUPRXG��0DUWHQHW��0DXVVDQ��3HUUHJDX[�

$�%RXGHYLOOLHUV����IDPLOOHV��$QGULp��3HUUHW��GH�/D�6DJQH�
$�9DODQJLQ����IDPLOOH��'DUG
$�)HQLQ����IDPLOOH��'HVVRXVODY\

H��%RXUJHRLV�GH�FRPPXQDQFH���
,OV�GRLYHQW�
��XQH�pPLQH�GH�IURPHQW�SRXU�OD�WRXUQHULH�
��XQH�UDVH�GH�IURPHQW�SRXU�OD�JHUEHULH�
��XQH�FKDSRQ�SRXU�OD�FKDSRQQHULH�
��XQH�SRXOH�
� � XQ � DJQHDX � SRXU � FHX[ � TXL � RQW � GHV � EUHELV � �TXHOOH � TXH � VRLW � OªLPSRUWDQFH � GX
WURXSHDX�

��XQ�FKDU�GH�ERLV�ERQ�HW�UDLVRQQDEOH
��OHV�UHXWHV�HW�OHV�FRUYpHV�j�YRORQWp�SRXU�HX[�SHUVRQQHOOHPHQW�HW�OHXUV�ErWHV
��OHV�EDQV�HW�OHV�FODPHV�TXDQG�LOV�FRPPHWWHQW�RX�VRQW�YLFWLPHV�GHV�GpOLWV�
��OD�FKHYDXFKpH�ORUVTXªLOV�HQ�VHURQW�UHTXLV�

$�&HUQLHU����IDPLOOHV��&RORPE
$�&Kp]DUG����IDPLOOHV��&RUGLHU��(YDUG��0DLUH
$�(QJROORQ����IDPLOOH��$XEHUW
$�'RPEUHVVRQ����IDPLOOHV��)DOOHW��*RQ
$�9LOOLHUV����IDPLOOHV��%HVVRQ
$�6DYDJQLHU�OH�*UDQG����IDPLOOH��6XJHRQ
$�%RXGHYLOOLHUV�����IDPLOOHV��%RXUJHRLV��*LUDUGELOOH
$�)HQLQ����IDPLOOH��&RQUDUG�GLW�1RGV

I��OHV�WDLOODEOHV�

��



,OV�GRLYHQW�
��XQH�pPLQH�GH�IURPHQW�SRXU�OD�WRXUQHULH�
��XQH�UDVH�GH�IURPHQW�SRXU�OD�JHUEHULH
��XQ�FKDSRQ�SRXU�OD�FKDSRQQHULH
��XQH�SRXOH
��XQ�FKDU�GH�ERLV�ERQ�HW�UDLVRQQDEOH�TXªLOV�DPqQHQW�DX�FKkWHDX
� �XQ�DJQHDX�SRXU�FHX[ �TXL �JDUGHQW �GHV �EUHELV � �TXHOOH �TXH�VRLW � OD �JUDQGHXU �GX
WURXSHDX�

��OD�WDLOOH�j�YRORQWp�XQH�IRLV�OªDQ��HQ�DYRLQH�HW�HQ�DUJHQW
��OHV�UHXWHV�HW�FRUYpHV�j�YRORQWp�SDU�VHUYLFH�SHUVRQQHO�HW�DYHF�OHXU�ErWH
��OHV�EDQV�HW�OHV�FODPHV�ORUVTXªLOV�OHV�FRPPHWWHQW
��OD�FKHYDXFKpH�ORUVTXªLOV�HQ�VRQW�UHTXLV�

$�&HUQLHU����IDPLOOHV��'HODFKHQDX[��-XQHW�GLW�&KDQWHUHO��9HXYH
$�&Kp]DUG����IDPLOOHV��-XQHW�GLW�&KDQWHUHO��-XQHW�GLW�0RUHO��-HDQ�9DOOHW
$�)RQWDLQH����IDPLOOH��-RO\
$�'RPEUHVVRQ�����IDPLOOHV��(PqUH��*HUGRQ��*LUDUG��*RQ��-HDQ�*LUDUG�
���/ª(SpH��0RUWKLHU��5RVVHO��7KLpEDXG�
$�9LOOLHUV����IDPLOOHV��*DQJXLOOHW��+XJRQ��3DLOODUG��6LUH
$�6DYDJQLHU�OH�*UDQG����IDPLOOH��*DFKHW�
$�6DYDJQLHU�OH�3HWLW����IDPLOOHV���&RXOHW
$�&RIIUDQH����IDPLOOH��5RXOOLHU

J��&DV�SDUWLFXOLHUV���
JD��+DELWDQWV�GH�OD�JpQpUDOH�FRPPXQH�GH�&RIIUDQH�SRXU�OªXVDJH�GX�ERLV�GH�OD�&{WH
,OV�GRLYHQW�
��XQH�pPLQH�GªDYRLQH
��HW�XQH�SRXOH

$�&RIIUDQH�����IDPLOOHV��%DURXG��%RXUTXLQ��&KUHVWLQ��&OHUF��&RORPE�
���&RORPEHW��'DUG��)UDQFH\��*LUDUG��*UHWLOODW��0DJQLQ��3DVWHXU��3HUUHJDX[�
���5LFKDUG��5RF�0HUFLHU�5RXOLHU��9DOOHW��9DXWKLHU�
$X[ � *HQHYH\V�VXU�&RIIUDQH� � �� � IDPLOOHV� � $LPRQHW� � %DURXG� � %RLVDUG� � %RXUTXLQ�
'DUEUH� � 'DUG� � 'HODFKDX[� � 'XELHG� � )DYUH� � *LUDUGELOOH� � *X\RW� � /DPEHUFLHU�
/ª(SODWWHQLHU� �0DUPRXG��0DUWHQHW� �0DXVVDQ��3DVWHXU� �3HUUHJDX[��3HUUHJDX[�GLW�
0pWUDX[��9XLOOLDPH�

$�0RQWPROOLQ����IDPLOOHV��*DOOD��0RQWDQGRQ

JE��KDELWDQWV�GH�OD�&{WLqUH�SRXU�OªXVDJH�GHV�ERLV�GH�OD�&{WH��
,OV�GRLYHQW�
����pPLQHV�GªDYRLQH
��HW�XQH�SRXOH

��



$ �)HQLQ� � �� � IDPLOOHV� �&KDUYLQ� �&KDYRUQD\� �&OHUF� �&OHUF�GLW�9XOSH� �&RQUDUG�GLW�
1RGV��&RVDQGLHU��'HVDXOHV��'HVDXOHV�GLW�*XDLQLHU��'HVVRXVODY\�

���0DULGRU�
$�9LODUV�����IDPLOOH��&XJQLHU��)DYUH��/RULPLHU��1RXUULFH�
$�6DXOHV�����IDPLOOHV��&RQUDUG��'DUGHO��'HVDXOHV�

JF��KDELWDQWV�GH�6DYDJQLHU�IDLVDQW�IHX�HW�SDUWLFLSDQW�DX[�ERLV�GH�OD�&{WH���
��LOV�GRLYHQW�XQ�FKDSRQ��ERQ�HW�§VXUDQQp¨��TXL�D�SOXV�GªXQH�DQQpH��

$X�*UDQG�6DYDJQLHU�����IDPLOOHV���$EUDKDP�GLW�$XEHUW��$PLHW�GLW�*DEHUHO��$XEHUW�
%HQJXHUHO� �)DYUH� �*DEHUHO� �*DEHUHO�GLW�&ULWWLQ� �*DOORQ��*DFKHW� �+XPEHUW� � -HDQ�
3HUULQ��6XJHRQ�

$X�3HWLW�6DYDJQLHU�����IDPLOOHV���$EUDKDP�GLW�*DOORQ��%UHXFKDX[��&RXOHW��'HVDXOHV��
*UDQGYRLQHW� � 0DULGRU�GLW�*DOORQ� � 0DWWKH\� � 0DWWKH\�GLW�%RXUTXLQ� � 0DXPDU\�
0DXPDU\�GLW�&RVDQGLHU� � 0DXVVDQ� � 1RXUULFH�GLW�%RXUTXLQ� � 9XLOOLRPHQHW�
0DXPDU\�

6XMHWV�GH�&RORPELHU�DX�*UDQG�6DYDJQLHU����IDPLOOHV���*LUDUG��-XQRG�

5pFDSLWXODWLIV�SDU�ORFDOLWp��

%RXGHYLOOLHUV
ERXUJHRLV�GH�1HXFKkWHO �� ��������
ERXUJHRLV�GH�9DODQJLQ ��� ��������
IUDQF�DEHUJHDQW ��� ���������
IUDQF�FHQVLHU ��� ���������
IUDQFV�DEHUJHDQWV�JHQHYH\VDQV ��� ���������
ERXUJHRLV�GH�FRPPXQDQFH �� ��������
7RWDO �� �������� ������GX�9DO�GH�5X]

&Kp]DUG
ERXUJHRLV�GH�9DODQJLQ ��� ��������
IUDQFV�ERXUJHRLV�GH�9DODQJLQ ��� ���������
IUDQFV�DEHUJHDQWV ��� ���������
IUDQF�FHQVLHU ��� ���������
ERXUJHRLV�DPRGpUpV �� ��������
IUDQF�DEHUJHDQW�JHQHYH\VDQ ��� ���������
ERXUJHRLV�GH�FRPPXQDQFH ��� ���������
WDLOODEOHV ��� ���������
FRQGLWLRQ�LQFRQQXH ��� ���������
7RWDO �� ������� ������GX�9DO�GH�5X]

��



&HUQLHU
ERXUJHRLV�GH�9DODQJLQ �� ��������
IUDQFV�DEHUJHDQWV ��� ���������
IUDQF�FHQVLHU ��� ���������
ERXUJHRLV�DPRGpUpV �� ��������
IUDQFV�DEHUJHDQWV�JHQHYH\VDQV ��� ���������
ERXUJHRLV�GH�FRPPXQDQFH ��� ���������
WDLOODEOHV ��� ��������
7RWDO �� ������� ������GX�9DO�GH�5X]

&RIIUDQH
ERXUJHRLV�GH�9DODQJLQ �� ������
ERXUJHRLV�DPRGpUpV ��� ������
IUDQFV�DEHUJHDQWV�JHQHYH\VDQV ��� ������
WDLOODEOH ��� �������
7RWDO �� ����� ������GX�9DO�GH�5X]

'RPEUHVVRQ
ERXUJHRLV�GH�9DODQJLQ �� ��������
IUDQF�ERXUJHRLV�GH�9DODQJLQ ��� ���������
IUDQF�DEHUJHDQW ��� ���������
IUDQFV�FHQVLHUV ��� ���������
ERXUJHRLV�DPRGpUpV �� ��������
IUDQFV�DEHUJHDQWV�JHQHYH\VDQV ��� ����������
ERXUJHRLV�GH�FRPPXQDQFH ��� ���������
WDLOODEOHV �� ���������
FRQGLWLRQ�LQFRQQXH ��� ���������
7RWDO �� �������� �������GX�9DO�GH�5X]

(QJROORQ
ERXUJHRLV�GH�9DODQJLQ ��� ��������
FHQVLHU ��� ���������
ERXUJHRLV�DPRGpUpV �� ��������
ERXUJHRLV�GH�FRPPXQDQFH ��� ���������
FRQGLWLRQ�LQFRQQXH ��� ��������
7RWDO �� �������� ����GX�9DO�GH�5X]

��



)HQLQ
ERXUJHRLV�GH�9DODQJLQ ��� ���������
ERXUJHRLV�DPRGpUpV �� ���������
IUDQF�DEHUJHDQW�JHQHYH\VDQ ��� ���������
ERXUJHRLV�GH�FRPPXQDQFH ��� ���������
7RWDO �� ����� ������GX�9DO�GH�5X]

)RQWDLQHPHORQ
ERXUJHRLV�GH�9DODQJLQ �� ��������
IUDQFV�DEHUJHDQWV�JHQHYH\VDQV �� ��������
7RWDO �� �������� ������GX�9DO�GH�5X]

)RQWDLQHV
ERXUJHRLV�GH�9DODQJLQ �� ��������
IUDQFV�DEHUJHDQWV ��� ���������
ERXUJHRLV�DPRGpUpV �� ��������
IUDQF�DEHUJHDQW�JHQHYH\VDQ ��� ���������
ERXUJHRLV�GH�FRPPXQDQFH ��� ���������
WDLOODEOHV ��� ���������
7RWDO �� ������� �����GX�9DO�GH�5X]

*HQHYH\V��+DXWV�
ERXUJHRLV�GH�9DODQJLQ ��� ���������
IUDQFV�DEHUJHDQWV�JHQHYH\VDQV �� ��������
7RWDO �� �������� ������GX�9DO�GH�5X]

*HQHYH\V�VXU�&RIIUDQH��/HV�
ERXUJHRLV�GH�9DODQJLQ �� ��������
IUDQFV�DEHUJHDQWV ��� ���������
FHQVLHUV ��� ���������
ERXUJHRLV�DPRGpUpV ��� ���������
IUDQFV�DEHUJHDQWV�JHQHYH\VDQV �� ��������
7RWDO �� ������� ����GX�9DO�GH�5X]

-RQFKqUH��/D�
ERXUJHRLV�GH�9DODQJLQ �� �������� ������GX�9DO�GH�5X]

0RQWPROOLQ
ERXUJHRLV�GH�9DODQJLQ ��� ����� ������GX�9DO�GH�5X]

��



3kTXLHU��/H�
ERXUJHRLV�GH�9DODQJLQ �� ��������
IUDQFV�DEHUJHDQWV�JHQHYH\VDQV �� ��������
FRQGLWLRQ�LQFRQQXH ��� ���������
7RWDO �� ������� ������GX�9DO�GH�5X]

6DLQW�0DUWLQ
ERXUJHRLV�GH�9DODQJLQ ��� ��������
IUDQFV�DEHUJHDQWV ��� ���������
IUDQFV�FHQVLHUV �� ��������
ERXUJHRLV�DPRGpUpV ��� ��������
FRQGLWLRQ�LQFRQQXH ��� ��������
7RWDO �� �������� ������GX�9DO�GH�5X]

6DXOHV
ERXUJHRLV�GH�9DODQJLQ �� ������� ������GX�9DO�GH�5X]

6DYDJQLHU��/H�*UDQG�
ERXUJHRLV�GH�9DODQJLQ �� ���������
ERXUJHRLV�DPRGpUpV �� ���������
IUDQF�DEHUJHDQW�JHQHYH\VDQ ��� ���������
ERXUJHRLV�GH�FRPPXQDQFH ��� ���������
WDLOODEOH ��� ���������
FHQVLHUV�GX�VHLJQHXU�GH�&RORPELHU��� ��������
FRQGLWLRQ�LQFRQQXH ��� ���������
7RWDO �� ����� ������GX�9DO�GH�5X]

6DYDJQLHU��/H�3HWLW�
ERXUJHRLV�GH�9DODQJLQ �� ��������
ERXUJHRLV�DPRGpUpV ��� ���������
IUDQF�DEHUJHDQW�JHQHYH\VDQ ��� ���������
WDLOODEOHV ��� ���������
7RWDO �� ������� �����GX�9DO�GH�5X]

9DODQJLQ
ERXUJHRLV�GH�9DODQJLQ �� ��������
IUDQF�DEHUJHDQW�JHQHYH\VDQ ��� ���������
7RWDO �� �������� ������GX�9DO�GH�5X]

��



9LODUV
ERXUJHRLV�GH�9DODQJLQ �� ����� ������GX�9DO�GH�5X]

9LOOLHUV
ERXUJHRLV�GH�9DODQJLQ �� ������
IUDQFV�ERXUJHRLV�GH�9DODQJLQ ��� �������
IUDQF�DEHUJHDQW ��� �������
ERXUJHRLV�DPRGpUp ��� �������
IUDQFV�DEHUJHDQWV�JHQHYH\VDQV �� ������
ERXUJHRLV�GH�FRPPXQDQFH ��� �������
WDLOODEOHV ��� ������
FRQGLWLRQ�LQFRQQXH ��� �������
7RWDO �� ����� ����GX�9DO�GH�5X]

7RWDO�SRXU�OH�9DO�GH�5X]
ERXUJHRLV�GH�9DODQJLQ ��� ��������
IUDQFV�ERXUJHRLV�GH�9DODQJLQ ����� ���������
IUDQFV�DEHUJHDQWV ���� ���������
IUDQFV�FHQVLHUV ���� ���������
FHQVLHUV ���� ���������
ERXUJHRLV�DPRGpUpV ��� ��������
IUDQFV�DEHUJHDQWV�JHQHYH\VDQV ��� ��������
ERXUJHRLV�GH�FRPPXQDQFH ���� ���������
WDLOODEOHV ���� ���������
7RWDO�������������������������������������������������� �������

2Q�SHXW�IDLUH�DXVVL�OH�FRPSDUDWLI�GH�OªLPSRUWDQFH�GH�FKDTXH�ORFDOLWp�GX�9DO�GH�5X]
HQ������HW�DFWXHOOHPHQW�

/RFDOLWp IHX[ ��HQ����� ��HQ�����

%RXGHYLOOLHUV �� �����
���-RQFKqUH��/D� �� ������������ ���������
&Kp]DUG �� �����
���6DLQW�0DUWLQ �� ���������� ������
&HUQLHU �� ����� ��������
&RIIUDQH �� ����� ���������
'RPEUHVVRQ �� ������ ��������
(QJROORQ �� ��� ���������
)HQLQ �� �����
���9LODUV �� �����

��



���6DXOHV �� ����������� ���������
)RQWDLQHPHORQ �� ����� ������
)RQWDLQHV �� ���� ���������
*HQHYH\V��+DXWV� �� ����� ���������
*HQHYH\V�VXU�&RIIUDQH��/HV� �� ��� ���������
0RQWPROOLQ� � ����� ����������
3kTXLHU��/H� �� ������ ���������
6DYDJQLHU��/H�*UDQG� �� �����
���6DYDJQLHU��/H�3HWLW� �� ������������ ���������
9DODQJLQ �� ����� ���������
9LOOLHUV �� ��� ���������

�����

���'DQV�OHV�0RQWDJQHV

D��ERXUJHRLV�GH�9DODQJLQ
$XFXQ�UHQVHLJQHPHQW�VXU�FHV�IDPLOOHV�HQ�����
E��IUDQFV�DEHUJHDQWV
$X�/RFOH�HW�j�/D�&KDX[�GH�)RQGV������IDPLOOHV�RQW�GHV�WHUUHV�����QªRQW�SDV�GH�WHUUH�
� %HVDQFHQHW� �%HVDQoRQ� �&DODPH� �&KDSDUGHW� �&KRSDUGHW� �&RXUYRLVLHU� �'HODFKDX[�
'HVVXV�OH�0RQW � �'XPRQW�� � 'UR]� � 'UR]�GLW�%XVVHW� � 'XERLV� � 'XERLV�&RVDQGLHU�
'XFRPPXQ��-DFRW��-HDQ�)DYUH��-HDQQHUHW��/HVFKRW��/HVTXHUHX[��0DWWKH\��0DWWKH\�
-XQRG��2WKHQLQ�*LUDUG��3HUUHOHW��3HUUHW��3pWUHPDQG��3pWUHPDQG�9HXYH��5LFKH�
�7RWDO���������������
$X[�%UHQHWV������IDPLOOHV�RQW�GHV�WHUUHV���������
$�/D�6DJQH������IDPLOOHV�RQW�GHV�WHUUHV�����QªRQW�SDV�WHUUH��7RWDO���������������

7RWDO�JpQpUDO�������IDPLOOHV�GH�IUDQFV�DEHUJHDQWV�GDQV�OHV�0RQWDJQHV

��



$R�W��������$EUDP�GXFRPPXQ�GLW�7LQRQ�IDLW�OH�UpFLW�GH�VD�FXUH
�j�3ORPELqUH�OHV�%DLQ�

$UFKLYHV�GX�FDQWRQ�GH�1HXFKkWHO�����FRPPXQLTXp�SDU�$OEHUW�/LHFKWL

EUDP��ILOV�GH�/RXLV�'XFRPPXQ�GLW�7LQQRQ�HW�GH�-XGLWK�+XJXHQLQ�GLW�GH�VXU�
OH�5H]���QDvW�OH����MDQYLHU������GDQV�XQH�IHUPH�GX�9DODQYURQ��DX[�FRQILQV�GH

OD�PDLULH�GH�OD�&KDX[�GH�)RQGV��SURFKH�GX�'RXEV�TXL�PDUTXH�OD�IURQWLqUH�DYHF�OD
%RXUJRJQH��6RQ�SqUH�HVW�XQ�SD\VDQ�DLVp��pOHYHXU�GH�EpWDLO��PDUFKDQG�GH�IHU��HW�OªXQ
GH � VHV � IUqUHV� � 'DQLHO� � HVW � WHQX � SRXU � OH � PHLOOHXU � DUWLVDQ � GH � 6XLVVH � SRXU � OD
FRQVWUXFWLRQ�GHV�JURVVHV�KRUORJHV�GHVWLQpHV�DX[�WRXUV�HW�DX[�FORFKHUV�

$

/H���VHSWHPEUH�������j�$XYHUQLHU��VXU�OHV�ERUGV�HQVROHLOOpV�GX�ODF�GH�1HXFKkWHO�
$EUDP�VªpSRXVH�DYHF�OD�EHOOH�-HDQQH�0DULH��ILOOH�GX�OLHXWHQDQW�)UpGpULF�/DUG\��,O�VH
IDLW�DORUV�YLJQHURQ�PDLV�JDUGHUD�GHV�OLHQV�pWURLWV�DYHF�OH�9DODQYURQ�HW�FRQWLQXHUD
GH�SDUWLFLSHU�UpJXOLqUHPHQW�DX[�DFWLYLWpV�GH�VD�IDPLOOH��,O�PHXUW�VDQV�GHVFHQGDQFH�
OH����MDQYLHU�������j�$XYHUQLHU�
/HV�FDKLHUV�LQWLPHV�TXª$EUDP�DSSHOOH���0RQ�OLYUH�TXL�HVW�PRQ�MRXUQDO���HW�TXªLO
UpGLJH�SUHVTXH�FKDTXH�MRXU�j�SDUWLU�GX�SUHPLHU�MDQYLHU����������DSUqV�DYRLU�pWp�j�OD
IRUJH � HW � j � OD � FKDVVH��� �QRXV � UHQVHLJQHQW � VXU � VHV � WUDYDX[ �RUGLQDLUHV � HW � VXU � VHV
GLYHUWLVVHPHQWV� ��VXU�VHV�UHODWLRQV�DYHF�VD�IDPLOOH��VHV�DPLV��VHV�YRLVLQV� ��VXU�VRQ
U{OH �GDQV � OD� VRFLpWp� � � VXU � OH � WHPSV�TXªLO � IDLW� � OHV �SKpQRPqQHV �QDWXUHOV �GRQW� LO
VªpWRQQH�HW�SDUIRLV�VªLQTXLqWH� ��OHV�UpFROWHV�HW�OHV�SUL[�GX�YLQ�HW�GX�JUDLQ���GH�PrPH
TXH�VXU�OD�UHOLJLRQ��OD�PRGH��OD�SROLWLTXH���HW�VXU�OHV�pYqQHPHQWV��SHWLWV�HW�JUDQGV�
TXL�DJLWHQW�VRQ���ERQ�SDwV����
&H�VRQW�FHV �FDKLHUV �TXL �QRXV�RQW �SHUPLV �GH �UHFRQVWLWXHU �FH� WpPRLJQDJH �GªXQ
SD\VDQ�GX�9DODQYURQ�HQ�FXUH �j �3ORPELqUHV�OHV�%DLQV� �XQH�VWDWLRQ� WKHUPDOH �GH
+DXWH�6D{QH�IRQGpH�DX�,,qPH� VLqFOH�SDU�OHV�5RPDLQV�TXL��DSUqV�DYRLU�FDQDOLVp�OD
ULYLqUH�$XJURQQH��FRQVWUXLVLUHQW�SLVFLQHV�HW�pWXYHV�SRXU�VRLJQHU�OHXUV�PDODGLHV�GH
SHDX��OHXUV�UKXPDWLVPHV��OHXUV�DIIHFWLRQV�GLJHVWLYHV�RX�UpQDOHV�

(Q������������$EUDP�'XFRPPXQ�GLW�7LQQRQ�QªHVW�SDV�DX�PLHX[�GH�VD�IRUPH��$
SOXVLHXUV�UHSULVHV��LO�FRQIHVVH�rWUH�REOLJp�GH���JDUGHU�OD�PDLVRQ�WRXW�OH�MRXU��HVWDQW
PDO�GLVSRV�����GH�VH�FRXFKHU�GH�ERQQH�KHXUH��YRLUH�GH�UHVWHU�DX�OLW��,O�IDXW�GLUH�TXªDX
FRXUV�GHV�PRLV�TXL�SUpFqGHQW�VD�FXUH�j�3ORPELqUHV�OHV�%DLQV� �LO �DYDLW�G��VH�IDLUH
��WLUHU���SOXVLHXUV�GHQWV�GRQW�OHV�UDFLQHV���TXL�pWDLHQW�WRXWHV�GHPHXUpHV���OXL�DYDLHQW
FDXVp � ��JUDQGH � GRXOHXU��� � (W � TXH � VRQ � SLHG � GURLW� � FHOXL � TXªLO � DYDLW � EU�Op � SDU
GLVWUDFWLRQ�GHV�DQQpHV�DXSDUDYDQW�HQ�VRXIIODQW�j�OD�IRUJH�SRXU�VRQ�IUqUH�)UpGpULF�
DYDLW�UHFRPPHQFp�j�OH�IDLUH�VRXIIULU�

� �3RXU�OHV�JpQpDORJLVWHV�����$VFHQGDQFH�Gª$EUDP�'XFRPPXQ�GLW�7LQQRQ��GH�OD��qUH�j�OD��qPH�JpQpUDWLRQ���
���%XOOHWLQ�GH�OD�6RFLpWp�QHXFKkWHORLVH�GH�JpQpDORJLH�������VHSW��������S�����
� �/ªXQH�GHV�KRUORJHV�GH�'DQLHO�'XFRPPXQ�GLW�7LQQRQ��FRQVWUXLWH�HQ������SRXU�OªpJOLVH�GHV�3ODQFKHWWHV��HVW
���H[SRVpH�DX�0XVpH�LQWHUQDWLRQDO�GH�OªKRUORJHULH�j�OD�&KDX[�GH�)RQGV�
� �6XU�OªKLVWRLUH�GH�FHWWH�IDPLOOH��YRLU�0DU\VH�*DXGLHU��&KURQLTXH�GHV�'XFRPPXQ�GLW�7LQQRQ�GX�/RFOH�HW�GH�OD
���&KDX[�GH�)RQGV���GHV�SD\VDQV�GX�9DODQYURQ��IRQGHXUV��IRUJHURQV��PDvWUHV�KRUORJHUV��DX�SUL[�1REHO�GH�OD�3DL[��*HQqYH������������S�
� �6HXOHV�OHV�DQQpHV������������������������������������QRXV�VRQW�SDUYHQXHV��(OOHV�VRQW�SUpFLHXVHPHQW�
���FRQVHUYpHV�j�OD�%LEOLRWKqTXH�GH�OD�YLOOH�GH�/D�&KDX[�GH�)RQGV�VRXV�OD�FRWH�1E����
� �0DU\VH�*DXGLHU����$EUDP�'XFRPPXQ�GLW�7LQQRQ���XQ�SD\VDQ�GX�9DODQYURQ�DX�WHPSV�GHV�/XPLqUHV�����%XOOHWLQ
���GH�OD�6RFLpWp�QHXFKkWHORLVH�GH�JpQpDORJLH�������VHSW��������SS��������
� �/HV�SDVVDJHV�HQ�LWDOLTXHV�VRQW�WLUpV�GX�-RXUQDO�Gª$EUDP�

��



'H�SOXV��XQH�GpOLFDWH�DIIDLUH�GH�IDPLOOH�GRQW�LO�VªRFFXSH�GHSXLV�GHV�PRLV�QH�OXL
ODLVVH�SDV�GH�UHSRV��� OªKpULWDJH�GH�VRQ�RQFOH�'DYLG�+XJXHQLQ��6H�YR\DQW�YLHLOOLU�
GpFLGp�j�QH�SOXV�VH�VRXFLHU �TXH�GH� OD�VDQWp�GH�VRQ�kPH�� OªRQFOH�VªpWDLW� UpVROX�j
UHQRQFHU�j�WRXV�VHV�ELHQV�HQ�IDYHXU�GX�SqUH�Gª$EUDP�HW�GH�VHV�HQIDQWV���j�FRQGLWLRQ�
ELHQ�HQWHQGX��TXH�FHX[�FL�OH�SUHQQHQW�HQ�SHQVLRQ�HW�OªDVVLVWHQW�HQ�WRXW��HQ�IRQFWLRQ
GH�VHV�EHVRLQV�HW�MXVTXªj�VD�PRUW��'ªXQ�FDUDFWqUH�RPEUDJHX[��PpILDQW��LO�UHYHQDLW
VDQV�FHVVH�VXU�FH�TXªLO�DWWHQGDLW�GH�VHV�KpULWLHUV��PXOWLSOLDQW�VHV�H[LJHQFHV���LO�YRXODLW
UHVWHU�GDQV�VD�PDLVRQ��SRXYRLU�FRQWLQXHU�GH�WLUHU�OªHDX�GH�VD�FLWHUQH�HW�GH�MRXLU�GH
VRQ�MDUGLQ�HW�GH�VHV�DOOpHV���LO�IDOODLW�UHPERXUVHU�WRXWHV�VHV�GHWWHV���OXL�GRQQHU����pFXV
SDU�DQ�SRXU�SD\HU�OHV�JDJHV�GH�VD�VHUYDQWH��HW�HQ�SUpYRLU�SOXV�VªLO�YHQDLW�j�HQ�DYRLU
EHVRLQ�GªXQH�VHFRQGH���OXL�DSSRUWHU�GX�ERLV���OH�SRUWHU�HQ�WUDLQHDX�DX�WHPSOH�OHV
MRXUV�GH�QHLJH���VªRFFXSHU�GH�VD�YDFKH��OD�QRXUULU�VHORQ�OHV�VDLVRQV�HW�OD�PHQHU�DX
SkWXUDJH �FRPPH� OXL � OªDYDLW � WRXMRXUV � IDLW�� � OXL � WURXYHU �GH �ERQV�PpGHFLQV � HW �GHV
PpGLFDPHQWV�� �HW�ILQDOHPHQW�OH�IDLUH�HQWHUUHU�KRQRUDEOHPHQW��VHORQ�VD�FRQGLWLRQ�
TXDQG�OªKHXUH�VHUD�YHQXH��$EUDP�TXL��GH�OªDYLV�GH�WRXV��DYDLW�OªDUW�GH�PHWWUH�WRXW�OH
PRQGH�GªDFFRUG�HW�TXL�pWDLW�GRXp�SRXU�OHV�pFULWXUHV��VªpWDLW�YX�FRQILHU�OD�PLVVLRQ
LPSRVVLEOH�GH�UDLVRQQHU�OH�YLHLO�KRPPH��,O�Vª\�pWDLW�pSXLVp��VH�UHQGDQW�PLOOH�IRLV
FKH]�OXL��SDUOHPHQWDQW�HQFRUH�HW�HQFRUH��DVVLVWDQW�OH�QRWDLUH�SRXU�PRGLILHU��DQQXOHU�
UppFULUH�VHV�WHVWDPHQWV�VXFFHVVLIV��(Q�PDL�������OªDIIDLUH�HVW�HQFRUH�ORLQ�GªrWUH�UpJOpH
HW�LO�VH�IDLW�XQ�VRXFL�GªHQFUH�
,O�VªLQTXLqWH�DXVVL�SRXU�VRQ�IUqUH�/RXLV�TXL�SHUVLVWH�j�LJQRUHU�OHV�ORLV�GX�SD\V�HQ
PHQDQW�VRQ�EpWDLO�QªLPSRUWH�R��HW�QªLPSRUWH�TXDQG��HW�TXªLO�GRLW�VDQV�FHVVH�WLUHU�GH
VHV�GpPrOpV�DYHF�OD�MXVWLFH����
$�SDUWLU�GH�MXLQ�������OH�SLHG�Gª$EUDP����JRQIOp��URXJH��SLTXHWp�GH�SRLQWV�YLROHWV���
OH�IDLW���DERPLQDEOHPHQW�VRXIIULU����(Q�PDL�������VRQ�GRV�OXL�IDLW�PDO�HW�LO�D�XQ
SRLQW�GH�F{Wp�TXL�OªHPSrFKH�GH�GRUPLU��VDQV�GRXWH�SDUFH�TXªLO�D�HX�IURLG�VXU�OH
WUDLQHDX��j�FDXVH�GH�OªKLYHU�TXL�QªHQ�ILQLW�SDV�����-DPDLV�RQ�QD�YX�XQ�PR\�GH�PDL�VL
ULJRXUHX[�HQ�QHLJH�HW�HQ�IURLG����2Q�QªD�SDV�HQFRUH�WURXYp�GH�PRULOOHV��QL�HQWHQGX
FKDQWHU�OD�JULYH�HW�OªDORXHWWH�HW�RQ�QªD�SX�VHPHU�OH�OLQ�
$ORUV��LO�VH�UHQG�j�SOXVLHXUV�IRLV�FKH]�3LHUUH�*DJQHELQ��PpGHFLQ�FKLUXUJLHQ�j�/D
)HUULqUH��XQ�YLOODJH�WRXW�SURFKH�GH�/D�&KDX[�GH�)RQGV��TXL�OH�VDLJQH�DERQGDPPHQW�
,O �HQ �SURILWH �SRXU�YLVLWHU � ��WRXWHV � VRUWHV �GH� FXULRVLWpV�� �TXL �HQFRPEUHQW �GX�EDV
MXVTXªDX � JUHQLHU � OD �PDLVRQ �GX �GRFWHXU�� � /HV � VDLJQpHV � QH � SURGXLVDQW � SDV � OªHIIHW
HVSpUp� � LO � GHPDQGH � j �'DQLHO �$Pp�'UR] �GªDOOHU � OXL � FXHLOOLU � GX �PXJXHW �SRXU � OD
SUpSDUDWLRQ�GªXQ�UHPqGH� �HQ�pFKDQJH�GH� WUDQVSRUWV �GH�ERLV� �(Q�SOXV�GH�FHOD� � LO
��SUHQG � PpGHFLQH��� � LQJXUJLWDQW � IRUFH � ��SRXGUHV � UR\DOOHV � 1R � ���� � HW� � FRPPH
SOXVLHXUV � DYLV � YDOHQW �PLHX[ �TXªXQ� � LO � FRQVXOWH �SOXVLHXUV � DXWUHV �PpGHFLQV�� � LO �YD
��FKH] �0DLUH �5W� � HW � FKH] �*HRUJH �&DEDUWLHU���� � HW � LO � SDUOH � ��D �0RQVLHXU �0RVHU�
RSpUDWHXU����/HXU�DYLV�HVW�XQDQLPH�� ���7RXV�OHV�PpGHFLQV�TXH�MD\�FRQVXOWp� ¥�pFULW
$EUDP�OH����MXLOOHW������¥ �PªRQW�GLW�TXH�FªpWDLW�PRQ�SURILW�GªDOOHU�DX[�EDLQV�GX
9DOODLV����,O�VH�UHQVHLJQH��,QWHUURJH�OH�GRFWHXU�*DJQHELQ��,O�UHWRXUQH�j�/D�&{WH�FKH]
$EUDP�$Pp�'UR]���SRXU�OX\�SDUOHU�GHV�%DLQV�GH�%RXUERQ���>%RXUERQQH�OHV�%DLQV@
GRQW�RQ�OXL�D�GLW�OH�SOXV�JUDQG�ELHQ��,O�UHoRLW�PrPH�XQH�OHWWUH�GX�GRFWHXU�GX�5R\
GH�1HXFKkWHO�j�FH�VXMHW��$�OD�PL�MXLOOHW��LO�HVW�GpFLGp���LO�LUD�DX[�EDLQV���0DLV�SDV�HQ
9DODLV��,O�SUpIqUH�VH�UHQGUH�GH�OªDXWUH�F{Wp�GX�'RXEV��DX[�FRQILQV�GH�OD�+DXWH�6D{QH�

� �/H�FDELQHW�GH�FXULRVLWpV�GHV�*DJQHELQ��FUpp�SDU�$EUDKDP��OH�ILOV�DLQp�GX�FKLUXUJLHQ��QDWXUDOLVWH��ERWDQLVWH��JpRORJXH��GLIIXVHXU�GH
OªHVSULW�HW�GHV�VFLHQFHV�GHV�/XPLqUHV�GDQV�OHV�0RQWDJQHV��HVW�j�OªRULJLQH�GHV�PXVpHV�GH�1HXFKkWHO�
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DX[ � WKHUPHV �GH � 3ORPELqUHV�OHV�%DLQV � GRQW � OHV � HDX[ � ERXLOODQWHV � ULFKHV � HQ � ROLJR�
pOpPHQWV�TXL� MDLOOLVVHQW�GX� OLW �GH� OD�ULYLqUH�$XJURQQH�JXpULVVHQW��SDUDvW�LO� � WRXWHV
VRUWHV�PDODGLHV�HW��TXL�SOXV�HVW��D�OD�UpSXWDWLRQ�GªrWUH�XQ�OLHX�SODLVDQW�HW�GLVWUD\DQW
R��VH�F{WRLHQW�KRPPHV�HW�IHPPHV��ULFKHV�HW�SDXYUHV��
/H����MXLOOHW��SDU�XQ���WHPSV�EHDX�HW�FKDXG����$EUDP�VH�PHW�GRQF�HQ�URXWH�SRXU
3ORPELqUHV��GHVFHQGDQW�OH�FKHPLQ�HVFDUSp�TXL�PqQH�GX�9DODQYURQ�DX�'RXEV�HW�j�OD
%RXUJRJQH��/H�SDUFRXUV�OXL�HVW�IDPLOLHU�MXVTXªj�0DvFKH�R��LO�D�VRXYHQW�PHQp�GX
EpWDLO�j�OD�IRLUH��DFKHWp�GX�YLQ��OLYUp�GHV�SHQGXOHV�SRXU�VHV�IUqUHV��(W�FRPPH�LO�QªHVW
SDV�UHFRPPDQGp�GH�VªDYHQWXUHU�VHXO�ORLQ�GH�FKH]�VRL��LO�HVW�DFFRPSDJQp�GH�VHV�DPLV
-�-� �6DQGR]��-HDQ�)UpGpULF�GX�%RLV�HW�'DQLHO�%UDQGW��/HV�YR\DJHXUV�WUDYHUVHQW� OD
ULYLqUH��SDVVHQW�XQH�SUHPLqUH�QXLW�j�0RQWpFKHURX[��XQ�YLOODJH�GX�'RXEV�R��GDQV
TXHOTXHV�DQQpHV�OHV�SD\VDQV�KRUORJHUV�YLHQGURQW�VªDSSURYLVLRQQHU�HQ�SLQFHV�SRXU
OHXUV�DWHOLHUV��/H�OHQGHPDLQ��LOV�VRQW�HQ�+DXWH�6D{QH��,OV�WUDYHUVHQW�&KDJH\��pYLWDQW
GH�MXVWHVVH�OHV�pFKDXIIRXUpHV�TXH�SURYRTXHUD��XQ�PRLV�SOXV�WDUG��OH����DR�W�������OD
SULVH�GX�WHPSOH�SURWHVWDQW�SDU�OHV�GUDJRQV�GH�/RXLV�;9��,OV�SDVVHQW�SDU�(WRERQ�HW
FRXFKHQW �j �&ODLUHJRXWWH �GDQV � OHV �9RVJHV � VD{QLHQQHV� � ,OV � FKHPLQHQW�SDU �0DJQ\�
VDLVLV�SDU�OªLQWHQVH�DFWLYLWp�GH�VHV�TXDWUH�PRXOLQV��GH�VHV�LQQRPEUDEOHV�IDEULTXHV�HW
GH�VRQ�SXLWV�GH�FKDUERQ���HW�SDU�/XUH�j�OªKLVWRLUH�PRXYHPHQWpH��/HV�YRLOj�j�4XHUV�
SUqV�GH�/X[HXLO�OHV�%DLQV��OHXU�GHUQLqUH�pWDSH�
/H � SUHPLHU � DR�W� � LOV � DUULYHQW � DX � VRPPHW � GH � OªXQH � GHV � GHX[ �PRQWDJQHV � TXL
VXUSORPEHQW�3ORPELqUHV�HW�GHVFHQGHQW�j�SLHG��]LJ]DJDQW�HQWUH�OHV�VDSLQV��MXVTXªDX
IRQG�GH� OªpWURLWH�YDOOpH �JUDQLWHXVH�GªR��MDLOOLVVHQW� OHV �ELHQIDLVDQWHV� VRXUFHV�GªHDX
FKDXGH� � ,O � IDLW � WUqV � EHDX � HW � LOV � UHVSLUHQW � j � IRQG � OªDLU � SXU � FKDUJp � GH � YDSHXUV
YLYLILDQWHV��$X�EDV�GH�OD�SHQWH��DX�SLHG�GHV�URFKHUV��LOV�GpFRXYUHQW�3ORPELqUHV��&ªHVW
XQ�YLOODJH�GH�TXHOTXH�KXLW�FHQWV�KDELWDQWV��SRXU�OD�SOXSDUW�SD\VDQV�RX�KRUORJHUV
YLYDQW�GDQV�GHV�PDLVRQV�FDUUpHV�HW�JULVHV��OH�ORQJ�GªXQH�VHXOH�JUDQGH�UXH�DX[�ERUGV
PDUpFDJHX[��7RXW�DX�ERXW�GH�OD�UXH��j�OD�VRUWLH�GX�YLOODJH��VH�WURXYH�OD�SDSHWHULH
IRQGpH�DX�;9,H�VLqFOH�SDU�XQ�FHUWDLQ�)UDQoRLV�3DULVRW��%HDXPDUFKDLV��TXL�HQ�VHUD
SURSULpWDLUH�GH������j�������\�IHUD�IDEULTXHU�OH�SDSLHU�GHVWLQp�j�OªLPSUHVVLRQ�GH
Oª¤XYUH � FRPSOqWH �GH �9ROWDLUH � �pGLWLRQ �GLWH � ��GH �.HKO���� � HW �%HUOLR] � OH �SDSLHU � j
PXVLTXH�VXU�OHTXHO�LO�pFULUD�VRQ�PRQXPHQWDO�RSpUD�/HV�7UR\HQV��2Q�\�IDEULTXHUD
DXVVL �OH �SDSLHU �GX� MRXUQDO���/H�0RQLWHXU��� �LPSULPp�j�3DULV� �RUJDQH�RIILFLHO �GX
JRXYHUQHPHQW � IUDQoDLV� � 8Q � K{SLWDO � WKHUPDO � HVW � HQ � FRQVWUXFWLRQ� � VLJQH � DYDQW�
FRXUHXU � GH � OªHVVRU � TXH � SUHQGUD � 3ORPELqUHV � TXHOTXHV � DQQpHV � SOXV � WDUG� � DYHF � OD
UHVWDXUDWLRQ �GHV � EDLQV � HW � OªDUULYpH �GH � ULFKHV � FXULVWHV� � GHV �PHPEUHV � GHV � IDPLOOHV
UpJQDQWHV�Gª(XURSH� �GªpFULYDLQV� �KLVWRULHQV� �PpGHFLQV� �PXVLFLHQV�FpOqEUHV� �GH�ILQV
GLSORPDWHV�HW�GH�IULQJDQWV�PLOLWDLUHV��/D�YLOOH�VªHPEHOOLUD�DORUV�GH�UXHV�SUDWLFDEOHV�HW
GªDOOpHV�RPEUDJpHV��HW�GH�VSOHQGLGHV�EkWLPHQWV�GpFRUpV�GH�EDOFRQV�HQ�IHU�IRUJp�HW�GH
PDVFDURQV���
0DLV�RQ�HQ�QªHVW�SDV�HQFRUH�Oj�HW��SRXU�OªKHXUH��OH�VRXFL�Gª$EUDP�HW�GH�VHV�FRPSD�
JQRQV�HVW�GH�WURXYHU�j�VH�ORJHU�FKH]�OªXQ�GHV�QRPEUHX[�KDELWDQWV�TXL�SURSRVHQW
JvWH�HW�FRXYHUW�DX[�EDLJQHXUV��,OV�SDUOHPHQWHQW�DYHF�SOXVLHXUV�GªHQWUH�HX[�HW�IRQW
ILQDOHPHQW���PDUFKp�DYHF�0RQVLHXU�/ªDOPDQ�SRXU�OH�SUL[�GH����VROV�SDU�MRXU�VDQV�OH
YLQ����RQ�QH�EXYDLW�SDV�TXH�GH�OªHDX�j�3ORPELqUHV�����

� �6XU�OªKLVWRLUH�GH�3ORPELqUHV��YRLU�OHV�GHX[�IDVFLFXOHV�GH�1LFROH�1DSSpH��KLVWRULHQQH�JXLGH�FRQIpUHQFLqUH����,O�pWDLW�XQH�IRLV�3ORPELqUHV�
OHV�%DLQV���VRQ�KLVWRLUH�DX�ILO�GHV�VLqFOHV�GHV�5RPDLQV�j�QRV�MRXUV��&KH]�OªDXWHXUH���������HW�,O�pWDLW�XQH�IRLV�3ORPELqUHV�OHV�%DLQV���GH�OD
SROLFH�GH�1HSWXQH�DX[�SODLVLUV�GH�9pQXV��(SLQDO��,PSU��)ODVK�HW�)ULFRWHO�����������S��9RLU�DXVVL�)ORULDQ�5HLEHU���(WXGHV�HW�REVHUYDWLRQV
VXU�3ORPELqUHV�OHV�%DLQV���VFqQHV�GH�OD�YLH�GHV�HDX[���H�pG��3ORPELqUHV��FKH]�OªDXWHXU������������S�

��



'qV�OH���DR�W��OD�FXUH�FRPPHQFH��$EUDP�ERLW�����YHUUHV�OH�PDWLQ�GªHDX�FKDXGH����/H
���LO�HQ�ERLW���HW�DWWHQG�OH�PpGHFLQ�WRXWH�OD�MRXUQpH���SRXU�OX\�SDUOHU�OH�VRLU��,O
VªDSSHOOH�0U�5LFKDUG����&HOXL�FL�OXL�SUHVFULW���PpGHFLQH�QR��������HW�OH�VDLJQH���DX
MDUUHW �GX�F{Wp�GURLW�GDQV� OH �EDLQ ��� �,O �SUHQG�DXVVL ���GX�VHO �Gª$QJOHWHUUH�DYHF�GH
OªHDX����-XVTXªDX����DR�W��LO�ERLW���YHUUHV�GªHDX�SXLV������������������EDWWDQW�GH�ORLQ
OH�VFRUH�GH�0RQWDLJQH�TXL��YHQX�SRXU�VRLJQHU�VD�JUDYHOOH��VH�WDUJXDLW�GªHQ�DYRLU�EX
MXVTXªj����0DLV�FªpWDLW�HQ���������$EUDP��OXL��VªDUUrWH�j�����DYDQW�GH�UHYHQLU�j��������
�����������������6HV�MRXUQpHV�VH�UHVVHPEOHQW�WRXWHV���LO�SUHQG�VRQ�HDX��VH�IDLW�VDLJQHU�
GvQH � j � �� �KHXUH� � SXLV � LO � YD � DX � EDLQ � HW � j � OªpWXYH� � WRPEDQW� SOXVLHXUV � IRLV � ��HQ
GpIDLOODQFH�HW�IDLEOHVVH�D\DQW�ELHQ�VXp���,O�SDVVH�OªDSUqV�PLGL�DYHF�-�-��6DQGR]����QH
IDLVDQW�ULHQ�GªDXWUH� TXH�GH�QRXV�SURPHQHU�MXVTXªj�OD�SDSHWHULH����'H�UHWRXU�FKH]
OHXU�ORJHXU��$EUDP�QRWH�WRXW�GDQV�VRQ�-RXUQDO��VDQV�RXEOLHU�OH�WHPSV�TXªLO�IDLW���j
3ORPELqUHV�HW�QRQ�FHOX\�TXL�VªHVW�SDVVp�j�9DODQYURQ����SUpFLVH�W�LO��2U��YRLOj�TXªj
SDUWLU�GX����DR�W��OH�WHPSV�GHYLHQW�� �IkFKHX[�����LO�SOHXW�WRXWH�OD�MRXUQpH��VL�ELHQ
TXªRQ �QH � SHXW � SOXV � OXL � GRQQHU � OD � GRXFKH � HQ �SOHLQ � DLU� �$EUDP �FRPPHQFH � GH
VªHQQX\HU��� OH�9DODQYURQ��VD�IDPLOOH �HW�SHXW�rWUH�DXVVL�OH�ERQ�YLQ�Gª$XYHUQLHU�OXL
PDQTXHQW�� � ,O � OªLJQRUH� �PDLV � 9ROWDLUH � TXL � DYDLW � VpMRXUQp � XQH � SUHPLqUH � IRLV � j
3ORPELqUHV � HQ� MXLOOHW ����� � Vª\ �pWDLW �HQQX\p�DYDQW � OXL� � IDLVDQW �GDQV �XQH� OHWWUH � j
%HUQDUG�3DOOX��LQWHQGDQW�GH�1HYHUV��XQH�GHVFULSWLRQ�GX�OLHX�SOXW{W�VLQLVWUH���
��'X�IRQG�GH�FHW�DQWUH�SLHUUHX[�
(QWUH�GHX[�PRQWDJQHV�FRUQXHV�
6RXV�XQ�FLHO�QRLU�HW�SOXYLHX[�
2��OHV�WRQQHUUHV�RUDJHX[
6RQW�SRUWpV�VXU�GªpSDLVVHV�QXHV�
3UqV�GªXQ�EDLQ�FKDXG�WRXMRXUV�FURWWp�
'H�FHV�OLHX[��R��OªHQQXL�IRLVRQQH�
-ªRVH�HQFRUH�pFULUH�j�3DULV���
8QH�GHVFULSWLRQ�GRQW�OH�PRLQV�TXH�OªRQ�SXLVVH�GLUH�HVW�TXªHOOH�FRQWUDVWH�DYHF�WRXWHV
OHV�DXWUHV��FH�TXL�QH�QRXV�pWRQQH�SDV�GH�9ROWDLUH��0DLV�UHYHQRQV�j�$EUDP���/H���
DR�W��DSUqV�DYRLU���EHX�HQFRUH���YHUUHV�GªHDX�HW�DOOHU�j�OªpWXYH�SRXU�OD�GHUQLqUH�IRLV���
OHV�YR\DJHXUV�SDLHQW�OHXU�K{WH���HW�WRXW�FH�TXªLO�IDXW�ERLUH�DYHF�OH�PDvWUH�GHV�EDLQV��
SRXU�OH�UHPHUFLHU�GH�VHV�ERQV�VHUYLFHV��(W�OH�OHQGHPDLQ��LOV�TXLWWHQW�MR\HXVHPHQW
3ORPELqUHV�HW�UHSUHQQHQW�OD�URXWH��VªDUUrWDQW�SRXU�OD�QXLW�j�/X[HXLO�OHV�%DLQV��XQH
YLOOH�R��OªDUW�GH�OD�GHQWHOOH�HW�GH�OD�EURGHULH�FRPPHQFH�GH�VH�GpYHORSSHU��/H�����LOV
FRXFKHQW�j�&ODLUHJRXWWH��DX�PLOLHX�GHV�IRUrWV��OH����GDQV�OH�FRPWp�GH�0RQWEpOLDUG�j
$XGLQFRXUW��HW�OH����j�0DvFKH��/H�OHQGHPDLQ��LOV�UHSDVVHQW�SDU�/D�)HUULqUH�SUqV�GX
SDYLOORQ�GHV�*DJQHELQ�R��GH�QRPEUHX[�YLVLWHXUV�HW�GHV�VDYDQWV�YHQXV�GH�SDUWRXW�VH
SUHVVHQW�SRXU�DGPLUHU�OHV�FXULRVLWpV�
(QILQ��RQ�DUULYH���FKH]�QRXV����QRWH�$EUDP�DYHF�XQ�FHUWDLQ�VRXODJHPHQW��$X�GpEXW
VHSWHPEUH��LO�pFULW�GDQV�VRQ�-RXUQDO� ����-DL�JDUGp�OD�PDLVRQ�WRXW�OH�MRXU�D\DQW�XQ
SRLQW�DX�F{Wp�JDXFKH�TXL�PH�IDLW�PDO�� �HW�OH��������-H�PªDLW�IDLW�VDLJQHU�SDU�0U
*DJQHELQ��MH�VXLV�TXDV\�WRPEp�HQ�VLQFRSH���
$SUqV � VD � FXUH � PpPRUDEOH � j � 3ORPELqUHV�OHV�%DLQV� � OD � YLH � RUGLQDLUH � Gª$EUDP
'FRPPXQ�GLW�7LQQRQ�D�UHSULV�VRQ�FRXUV�DX�9DODQYURQ�
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61*�¥�6RFLpWp�QHXFKkWHORLVH�GH�JpQpDORJLH
3URFqV�YHUEDO�GH�OªDVVHPEOpH�JpQpUDOH�GX�VDPHGL����MDQYLHU������DX�/RFOH

3UpVHQWV��� ���SHUVRQQHV��VHORQ�OLVWH�MRLQWH�
([FXVpV��� /RXLV�%DUUHOHW��-HDQ�%HUWKRXG� �3LHUUH�$QGUp�&OHUF��<YHWWH�*XHUQ��5HQp
*X\H��0DUF�$QWRLQH� +HQU\� � <RODQGH � +XEHU� � 'DQLHO � /DQGU\� � $ULDQH
0DUDGDQ���3LHUUH�<YHV�3LqFH�
3UpVLGHQFH�� $QQH�/LVH�)LVFKHU��SUpVLGHQWH�

2UGUH�GX�MRXU��
���6DOXWDWLRQV��DSSHO�
���3URFqV�YHUEDO�GH�OªDVVHPEOpH�JpQpUDOH�GX����MDQYLHU������
���5DSSRUW�DQQXHO�GH�OD�3UpVLGHQWH�
���&RPSWHV�������UDSSRUW�GH�OD�FDLVVLqUH�HW�GHV�YpULILFDWHXUV��DSSUREDWLRQ��
���1RPLQDWLRQ�GHV�YpULILFDWHXUV�GH�FRPSWHV�HW�G
XQ�VXSSOpDQW�
���'pPLVVLRQV��DGPLVVLRQV�GH�PHPEUHV
���$SSUREDWLRQ�GªXQ�QRXYHDX�PHPEUH�GX�&RPLWp
���%XOOHWLQ�GH�OD�61*��PRGLILFDWLRQV
���3URSRVLWLRQV�LQGLYLGXHOOHV��j�SUpVHQWHU�SDU�pFULW����MRXUV�DYDQW�OªDVVHPEOpH��
���'LYHUV

��� 6DOXWDWLRQV��DSSHO��DGRSWLRQ�GH�O
RUGUH�GX�MRXU
&ªHVW�VRXV�OH�EHDX�FLHO�EOHX�GX�/RFOH��DYHF�XQ�VROHLO�UDGLHX[�HW�VDQV�OD�PRLQGUH�WUDFH
GH�QHLJH�TXH�OD�SUpVLGHQWH�DFFXHLOOH�OHV�PHPEUHV�GH�QRWUH�VRFLpWp�j�OD�%UDVVHULH�GH
Oª$QFLHQQH � 3RVWH� � (OOH � VDOXH � SDUWLFXOLqUHPHQW � $OEHUW � /LHFKWL � GH � OD � 6RFLpWp � GH
JpQpDORJLH�GX�FDQWRQ�GH�%HUQH��<YHWWH�'HYHOH\�GX�&HUFOH�GH�*pQpDORJLH�GX�FDQWRQ
GH�9DXG�HW�GH�OD�6RFLpWp �*HQHYRLVH�GH�*pQpDORJLH�DLQVL�TXH�&ODXGH�5XEDWHO�GH�OD
6RFLpWp � 6XLVVH � Gª(WXGHV � JpQpDORJLTXHV� � 7RXV � WURLV � DSSRUWHQW � j � OªDVVHPEOpH � OHV
VDOXWDWLRQV�GH�QRV�FROOqJXHV�FRQIpGpUpV��
8QH�OLVWH�GH�SUpVHQFH��MRLQWH�j�FH�39��FLUFXOH�HW�OD�SUpVLGHQWH�QRPPH�OHV�H[FXVpV�

�� 3URFqV�YHUEDO�GH�O
DVVHPEOpH�JpQpUDOH�GX����MDQYLHU�����
/H�SURFqV�YHUEDO�D�pWp�MRLQW�j�OD�FRQYRFDWLRQ�GH�OD�SUpVHQWH�DVVHPEOpH�HW�LO�Q
HQ�HVW
SDV�GRQQp�OHFWXUH�
,O�HVW�DGRSWp�DYHF�UHPHUFLHPHQWV�j�VRQ�DXWHXU�

�� �5DSSRUW�GH�OD�3UpVLGHQWH
$QQH�/LVH�)LVFKHU�GRQQH�OHFWXUH�GH�VRQ�UDSSRUW�DQQXHO��TXL�HVW�DQQH[p�DX�SUpVHQW
SURFqV�YHUEDO��

�� &RPSWHV�����
,OV�VRQW�SUpVHQWpV�SDU�OD�FDLVVLqUH��*LOEHUWH�*HUEHU��HW�DQQH[pV�DX�SUpVHQW�SURFqV�
YHUEDO�DLQVL�TXH�OH�UDSSRUW�GH�OD�FDLVVLqUH�

��



/HV �UHFHWWHV� ��ª�������&+)��VRQW�SULQFLSDOHPHQW �UHSUpVHQWpHV �SDU� OHV �FRWLVDWLRQV
��ª�������&+)��HW�VRQW�HQ�OpJqUH�KDXVVH�JUkFH�j�XQ�JDLQ�H[FHSWLRQQHO�VXU�OHV�WLWUHV
��ª�������&+)��
/HV � FKDUJHV� ��ª������ � &+)� � VRQW � SULQFLSDOHPHQW � FRQVWLWXpHV � SDU � OHV � IUDLV � GH
IRQFWLRQQHPHQW���ª�������&+)�� �/HV �IUDLV �QHWV �GH�%XOOHWLQ�VH�PRQWHQW�j�������
&+)�DSUqV�GpGXFWLRQ�GX�SURGXLW�GH�OD�YHQWH�GH�%XOOHWLQV��SRXU�������&+)��
/HV�FRPSWHV�ERXFOHQW�DYHF�XQ�EpQpILFH�GH��ª�������FRQWUH�XQH�SHUWH�GH��������HQ
�����
5DSSRUW�GHV�YpULILFDWHXUV��
/HV�FRPSWHV�RQW�pWp�YpULILpV�SDU�$QJpOLTXH�0DXUHU�HW�'HQLV�5REHUW�&KDUUXH�TXL
GRQQH� OHFWXUH�GX�UDSSRUW �pWDEOL� �/HV�FRPSWHV� � WHOV �TX
LOV �RQW�pWp�SUpVHQWpV� �VRQW
DGRSWpV�j�O
XQDQLPLWp�HW�GpFKDUJH�HVW�GRQQpH�j�OD�FDLVVLqUH�TXL�HVW�UHPHUFLpH�SRXU
VRQ�H[FHOOHQW�WUDYDLO�

��� 1RPLQDWLRQ�GHV�YpULILFDWHXUV�GHV�FRPSWHV�HW�G
XQ�H��VXSSOpDQW�H�
$QJpOLTXH�0DXUHU�D\DQW�H[HUFp�VRQ�PDQGDW�SHQGDQW�GHX[�DQV�VH�UHWLUH��
'HQLV�5REHUW�&KDUUXH�UHVWH�HQ�IRQFWLRQ�HW�,VDEHOOH�-XLOOHUDW�HVW�QRPPpH�HQ�VHFRQG��
&KDUOHV�0DWWKH\�HVW�QRPPp�VXSSOpDQW�
7RXV�OHV�TXDWUH�VRQW�UHPHUFLpV�HW�DSSODXGLV�

��� 'pPLVVLRQV�HW�DGPLVVLRQV
$SUqV � OHV � UDSSHOV �SRXU �FRWLVDWLRQV � LPSD\pHV� �SOXVLHXUV �PHPEUHV �RQW �SD\p � OHXUV
FRWLVDWLRQV � HQ � UHWDUG � SRXU � VH �PHWWUH � j � MRXU� � � � �PHPEUHV � RQW � pWp � UDGLpV �SRXU
FRWLVDWLRQ�LPSD\pHV�GHSXLV���DQV�
/HV�PHPEUHV�QªD\DQW�SDV�SD\p�OHXU�FRWLVDWLRQ�HQ������HW�UHFHYURQW�XQ�UDSSHO��
(WDW�GHV�PHPEUHV� �������
1RWUH�VRFLpWp�D�HQUHJLVWUp�FHWWH�DQQpH
��OH�GpFqV�GH�0DGDPH�0DUJDUHWKD�7KLpEDXG�HW�GH�0��-DFTXHV�.DHVOLQ�
���GpPLVVLRQV�SRXU�UDLVRQ�GªkJH�RX�GH�PDODGLH��$XGH�(PPDQXHOOH�6FKHUHU�%HJXLQ
HW�6\OYDLQ�3LDJHW�
����QRXYHOOH�DGKpVLRQ���0DUF�3HUUHQRXG��
/ªHIIHFWLI�GH�QRV�PHPEUHV�HVW�HQ�OpJqUH�GLPLQXWLRQ�HW�QRWUH�VRFLpWp�FRPSWH����
PHPEUHV�j�FH�MRXU������HQ��������

���$SSUREDWLRQ�GªXQ�QRXYHDX�PHPEUH�DX�&RPLWp
$ILQ � GH � UDMHXQLU � OHV � PHPEUHV � GX � FRPLWp� � $QQH�/LVH � )LVFKHU � VªHVW � DSSURFKpH
Gª$QJpOLTXH �0DXUHU � TXL � D � DFFHSWp �GH � YHQLU � UHQIRUFHU � OH � FRPLWp� � /D �SUpVLGHQWH
SURSRVH�FHWWH�FDQGLGDWXUH�j�OªDSSUREDWLRQ�GH�OªDVVHPEOpH��$QJpOLTXH�0DXUHU�HVW�pOXH
SDU�DFFODPDWLRQ�

��� /H�%XOOHWLQ�GH�OD�61*
0DXULFH�)UDLQLHU� �UpGDFWHXU�GX�%XOOHWLQ�GHSXLV�XQH�TXLQ]DLQH�GªDQQpH��QH�UHoRLW
SOXV � DVVH] � GªDUWLFOHV � SRXU � SRXYRLU � SXEOLHU � � � %XOOHWLQV � SDU � DQ� � FRPPH � FªpWDLW
OªKDELWXGH��'HSXLV�SOXVLHXUV�DQQpHV��LO�D�IDOOX�VH�FRQWHQWHU�GH���EXOOHWLQV�SDU�DQ��

��



'ªDXWUH�SDUW��XQH�JUDQGH�SDUWLH�GHV�JpQpDORJLVWHV�XWLOLVHQW�PDLQWHQDQW�LQWHUQHW�WDQW
SRXU�OHXUV�UHFKHUFKHV�TXH�SRXU�OHXUV�pFKDQJHV��
'DQV�FH�FRQWH[WH��LO�HVW�OpJLWLPH�GH�VH�GHPDQGHU�VL�OH�PRPHQW�QªHVW�SDV�YHQX�GH
UHPSODFHU � OH �EXOOHWLQ�SXEOLp�VXU�SDSLHU�SDU�XQ�EXOOHWLQ�HQ�YHUVLRQ�pOHFWURQLTXH�
6HXOV�XQH�WUHQWDLQH�GH�PHPEUH�GH�OD�61*�QªRQW�SDV��GªDGUHVVH�pOHFWURQLTXH��$�FHX[�
Oj�RQ�HQYHUUDLW�XQ�WLUDJH�VXU�SDSLHU��
5pDFWLRQV�GH�OªDVVHPEOpH���
/HV�DYLV�VRQW�WUqV�SRVLWLIV��,O�HVW�WRXWHIRLV�GHPDQGp�TXH�OH�EXOOHWLQ�VRLW�HQYR\p�SDU
HPDLO�HQ�SLqFH�MRLQWH�
'DQV�OD�IRXOpH��RQ�GHPDQGH�TXH�OH�%XOOHWLQ�VRLW�DXVVL�PLV�VRXV�IRUPH�GH�3')�VXU�OH
VLWH��
/ªDVVHPEOpH�HQFRXUDJH�OH�FRPLWp�j�DOOHU�GH�OªDYDQW�GDQV�FHWWH�YRLH�

�� 3URSRVLWLRQV�LQGLYLGXHOOHV
,O�Qª\�HQ�D�SDV�

��� �'LYHUV
�� $QQH�/LVH�)LVFKHU�SUpVHQWH�OH�SURJUDPPH�GªDFWLYLWpV�SRXU������
�� <YHWWH�'HYHOH\�LQIRUPH�TXH�OHV�*HQHYRLV�HW�OHV�9DXGRLV�VH�VRQW�PLV�HQVHPEOH

FHWWH�DQQpH�SRXU�WHQLU�XQ�VWDQG�DX�JUDQG�6DORQ�GH�*pQpDORJLH�TXL�D�OLHX
FKDTXH�DQQpH�j�3DULV�j�OD�0DLULH�GX�;9H�DX�GpEXW�GX�PRLV�GH�PDUV�

�� <YHWWH�'HYHOH\�VLJQDOH�pJDOHPHQW�TXH�VXU�OH�WUqV�JUDQG�DUEUH�PLV�HQ�OLJQH�VXU
OH � VLWH �*HQ�*HQ� �RQ� WURXYH�GH �QRPEUHX[ �KRUORJHUV �QHXFKkWHORLV � pWDEOLV � j
*HQqYH�

�� &ODXGH�5XEDWHO� �YLFH�SUpVLGHQW�GH� OD�6RFLpWp�6XLVVH�Gª(WXGHV�*pQpDORJLTXHV
�66(*� � UDSSHOOH � TXH � OD � 66(* � RUJDQLVH � UpJXOLqUHPHQW � GHV � DWHOLHUV
JpQpDORJLTXHV � HW � GHV � VRUWLHV� � ,O � SUpVHQWH � OªDQQXDLUH � ���� � TXL � FRQWLHQW
QRWDPPHQW � XQ � DUWLFOH � GH � IRQG � ��� � SDJHV�� � VXLYL � GªXQH � DERQGDQWH
ELEOLRJUDSKLH��VXU�OªKLVWRLUH�GH�OªLQIDQWLFLGH��OªDUWLFOH�HVW�DOOHPDQG���

�� &ODXGH �5XEDWHO �QRXV � LQIRUPH �TXH � OH �&HUFOH �GH �*pQpDORJLH �GH �0XOKRXVH
�KWWS���FJPXOKRXVH�MLPGR�FRP���IrWHUD�VHV����DQV�HQ������HQ�RUJDQLVDQW�XQ
JUDQG�VDORQ�GH�JpQpDORJLH�OHV����HW����PDUV������j�%UXQQVWDWW��/HV�VRFLpWpV
DPLHV �RX �YRLVLQHV � ¥ � \ � FRPSULV � DX�GHOj �GH � OD � IURQWLqUH � � � VRQW � LQYLWpV � j � \
SDUWLFLSHU�

�� /H�VLWH�VQJHQHDORJLH�HVW�VRXUFH�GH�WUqV�QRPEUHXVHV�GHPDQGHV�GªHQWUDLGH��VLJQH
TXH�QRPEUHX[�VRQW�FHOOHV�HW�FHX[�TXL��j�WUDYHUV�OH�PRQGH��FRQVXOWHQW�QRWUH
VLWH��3DXO�)DYUH�D�UpSRQGX�j�XQH�FHQWDLQH�GH�GHPDQGH�HQ�������0LFKHO�.UHLV
VH�FKDUJH�GH�WRXWHV�OHV�GHPDQGHV�TXL�FRQFHUQHQW�OH�9DO�GH�7UDYHUV��*HUPDLQ
+DXVPDQQ� �GH � VRQ�F{Wp� � UpSRQG�DX[�GHPDQGHV �SOXV � VSpFLDOLVpHV � �KLVWRLUH�
UpJLPHQWV�VXLVVHV��PHUFHQDLUHV��HWF����(QILQ��FKDTXH�IRLV�TXH�FªHVW�SRVVLEOH��OD
VHFUpWDLUH�VROOLFLWH�OHV�PHPEUHV�TXL�WUDYDLOOHQW�VXU�OHV�IDPLOOHV�FRQFHUQpHV�SDU
OHV�GHPDQGHXUV� �
$X[�GHPDQGHV�GH�UHFKHUFKHV��VªDMRXWH�TXHOTXHIRLV�GHV�GHPDQGHV�GH�UHQFRQWUH
GH�OD�SDUW�GH�GHVFHQGDQWV�GªpPLJUpV�QHXFKkWHORLV��$PpULFDLQV�RX�$XVWUDOLHQV�
TXL�VRXKDLWHQW�rWUH�JXLGpV�GDQV�OHXU�YLVLWH�GH�QRWUH�FDQWRQ�j�OD�UHFKHUFKH�GHV
WUDFHV�GH�OHXUV�DQFrWUHV����

��



�� 0DXULFH�)UDLQLHU�VLJQDOH�TXªLO�D�UHoX�GH�'DQLHO�5REHUW�&KDUUXH���FDUWRQV�GH
OLYUHV�SRXU�OD�61*��&HV�OLYUHV� �SDUIRLV�HQ�SOXVLHXUV�H[HPSODLUHV��VRQW�j� OD
GLVSRVLWLRQ�GHV�PHPEUHV�GH�OD�61*��0DXULFH�)UDLQLHU�HQ�D�IDLW�OªLQYHQWDLUH�HW
PHWWUD�OD�OLVWH�j�GLVSRVLWLRQ�GHV�PHPEUHV��

�� 0LFKHO � .UHLV � SUpVHQWH � OH � GHUQLHU � OLYUH � GH � -DFTXHV � .DHVOLQ � ��%RXFKHUV�
ERXODQJHUV��YRLWXULHUV��GX�9DO�GH�7DYHUV���SXEOLp�GH�IDoRQ�SRVWKXPH�SDU�XQ
JURXSH�GªDPLV��9LFWLPH�GH�VRQ�VXFFqV��OH�OLYUH��TXL�QªDYDLW�pWp�WLUp�TXªj�XQ
QRPEUH�GªH[HPSODLUHV�UHVWUHLQW��HVW�GpMj�pSXLVp��

�� (YHO\QH�*DVVHU�&OHUF�VH�UpMRXLW�GH�UHYHQLU�SDUPL�QRXV�DSUqV�XQH�SDXVH�GH���
DQV�VXLWH�DX�GpFqV�GH�VRQ�PDUL��(OOH�D�UHSULV�VHV�UHFKHUFKHV�JpQpDORJLTXHV�VXU
OD �IDPLOOH �3$5(/�QRWDPPHQW�JUkFH�DX� OLYUH �GH�3DVFDO �.DXIPDQQ���9LOOHV�
JUDQGLORTXHQFHV���VXU�/D�&KDX[�GH�)RQGV�

$SUqV � DYRLU � UHPHUFLp � WRXWHV � FHOOHV � HW � FHX[ �GRQW � O
HQJDJHPHQW � D � SHUPLV � OH � ERQ
IRQFWLRQQHPHQW�GH�QRWUH�VRFLpWp��OD�SUpVLGHQWH�OqYH�OD�VpDQFH�j����K����HW�LQYLWH�j
OªDSpUR�RIIHUW�SDU�OD�VRFLpWp��

$SUqV�OH�UHSDV�VHUYL�VXU�SODFH��OªDVVHPEOpH�VH�GpSODFH�DX[�0RXOLQV�6RXWHUUDLQV�GX
&RO�GHV�5RFKHV�R��&DUROLQH�&DODPH��FRQVHUYDWULFH�GX�PXVpH��SUpVHQWH�HW�FRPPHQWH
OªH[SRVLWLRQ���'HV�)DQW{PHV�DX�PXVpH�¥�(FULWV�TXRWLGLHQV�DX[���H� HW���H� VLqFOH���
XQH � H[SRVLWLRQ � FRQVDFUpH � DX[ � ��OLYUHV � GH � UDLVRQ�� � GH � -DTXHV � 6DQGR]� � $EUDP
'XFRPPXQ��$EUDP�/RXLV�6DQGR]��'DQLHO�6DQGR]�HW�'DYLG�3HWUHPDQG��

• )UDQoRLVH�)DYUH
VHFUpWDLUH

'LYHUV

/
pPLJUDWLRQ�GX�.ORVWHUWDO
�WUDGXLW�SDU�5XGROI�:LGPHU�
�/H�0XVHXPVYHUHLQ�.ORVWHUWDO��9RUDUOEHUJ��V
LQWpUHVVH�GHSXLV�ORQJWHPSV�j�O
KLVWRLUH
GH�O
pPLJUDWLRQ�GH�QRWUH�UpJLRQ��'pMj�DX���H�VLqFOH��GH�QRPEUHX[�.ORVWHUWDOHU�VH
VRQW�GpSODFpV�YHUV�OD�6XLVVH��FRPPH�O
D�QRWp�-RVHSK�5RKUHU�GDQV�VRQ�OLYUH��hEHU�GLH
7LUROHU�� � TXL � D � LGHQWLILp � OD � UpJLRQ � DXWRXU � GX � /RFOH � FRPPH � XQH � GHVWLQDWLRQ
SULYLOpJLpH���'DQV�OD�VHFRQGH�PRLWLp�GX�;,;H�VLqFOH��SOXV�GH����DUWLVDQV�GX�EkWLPHQW
GHV�FRPPXQHV�GH�'DODDV��.O|VWHUOH�HW�,QQHUEUD]�DLQVL�TXH�GH�FHUWDLQHV�SDUWLHV�GH�OD
YLOOH�GH�%OXGHQ]�VH�VRQW�LQVWDOOpV�GDQV�GLIIpUHQWHV�UpJLRQV�GH�6XLVVH��'H�QRPEUHX[
PDULDJHV�RQW�pWp�FpOpEUpV�j�6DLQW�*DOO��:LQWHUWKXU��=XULFK�HW�%kOH��1RXV�DLPHULRQV
SUpVHQWHU�GHV�KLVWRLUHV�G
pPLJUDWLRQ�GDQV�XQH�H[SRVLWLRQ��1RXV�VRPPHV�GRQF�WUqV
LQWpUHVVpV �SDU � OHV � FRQWDFWV �DYHF �GHV �JpQpDORJLVWHV �TXL �RQW � OHXUV �RULJLQHV �GDQV � OH
.ORVWHUWDO�
&KULVWRI�7K|Q\��6RFLpWp�GX�PXVpH�GX�.ORVWHUWDO��

85/�/
pPLJUDWLRQ�GX�.ORVWHUWDO���KWWSV���ELW�O\��8Y1�()
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3�U�R��J�U�D�P�P�H������

DOKHXUHXVHPHQW�OHV�FLUFRQVWDQFHV�QH�QRXV �SHUPHWWHQW�SDV��SRXU�OH�PRPHQW�
GH�YRXV�LQYLWHU�DX[�GLYHUVHV�PDQLIHVWDWLRQV�DQQXHOOHV�SUpYXHV��0

1RXV�YRXV�WLHQGURQV�DX�FRXUDQW�GqV�TXH�QRXV�VHURQV�j�PrPH�GH�UHSUHQGUH�QRV
DFWLYLWpV
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