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/RUVTX
HQIDQWV�� GDQV� GHV
UXHOOHV�DX�VRO�JDUQL�GX�VRXYH�
QLU�GH� OD� VRUWLH�GX�EpWDLO�YHUV
O
DEUHXYRLU�� QRXV� LPDJLQLRQV
O
DQ�������QRXV�Q
DYLRQV�TX
XQ
JURV�WLHUV�GH�VLqFOH�j�VXUYROHU�
/HV� YRLWXUHV� YROHUDLHQW�� oD
F
pWDLW�V�U�HW�O
H[SORUDWLRQ�VSD�
WLDOH� DOODLW� QRXV� DSSRUWHU� XQH
UpYROXWLRQ� WHLQWpH� GH� URER�
WLTXH��1RXV�QH�VRQJLRQV�PrPH
SDV� j� LPDJLQHU� GHV� VROXWLRQV
SRXU� OHV� SUREOqPHV� G
DXMRXU�
G
KXL� SXLVTX
LOV� Q
H[LVWDLHQW
SDV�HQFRUH��&
pWDLW�OH�WHPSV�R�

OH� FDPLRQ� SRXEHOOH� DYDLW� GHV
DOOXUHV�GH�FKDU�j�SRQW�DX�PR�
WHXU�SRXVVLI�GH�FKHYDO�XQLTXH
TXL�Q
pWDLW�YDSHXU�TXH�GDQV�VRQ
KDOR� GH� VXHXU� GHV� MRXUV� GH
JUDQG� IURLG�� 2Q� HQWHUUDLW� OHV
GpFKHWV�GDQV�GHV�GpFKDUJHV�TXL
Q
HQ�DYDLHQW�SDV� OH�QRP�SXLV�
TX
RQ� OHV�QRPPDLW�EDOD\XUHV�
/D�OXQH�pWDLW�j�FRQTXpULU�HW�OH
SHWLW� pFUDQ�Q
DYDLW�SDV� HQFRUH
WXp� OHV� MHX[� GH� UXHV� TXL� VXL�
YDLHQW� OHV� VRXSHV� DYDOpHV� DX�
WRXU� GH� WDEOHV� IDPLOLDOHV� IUp�
TXHQWpHV�

3HQGDQW� TXH� OHV� JDPLQV� TXH
QRXV�pWLRQV�WLUDLHQW�GHV�SODQV
VXU�OD�FRPqWH�GX���qPH�VLqFOH�
XQH� ORL� VXU� O
LQVWUXFWLRQ� SX�



EOLTXH� YR\DLW� OH� MRXU�� (OOH� HVW
PDLQWHQDQW� HQ� ILQ�GH�YLH� HW� LO
V
DJLW� GH� IpFRQGHU� VD� GHVFHQ�
GDQFH�

$XMRXUG
KXL�� OHV� YRLWXUHV� QH
YROHQW� WRXMRXUV� SDV� PDLV
G
DXWUHV� UpDOLWpV� HPSUXQWHQW
GHV� FKHPLQV� LQpGLWV�� /
DOWpUD�
WLRQ� GX� U{OH� pGXFDWLI� GH� FHU�
WDLQV�SDUHQWV��OHV�DYDQFpHV�GHV
WHFKQRORJLHV� GH� FRPPXQLFD�
WLRQ��OD�PXH�GX�UDSSRUW�j�O
DX�
WRULWp��OD�FRPSRVLWLRQ�HW�OD�IRU�
PDWLRQ�GX�FRUSV�HQVHLJQDQW��OD
SUROLIpUDWLRQ�GHV�PR\HQV�G
DS�
SURSULDWLRQ�GX�VDYRLU��O
DPSOL�
ILFDWLRQ�GHV�DWWHQWHV�GHV�XWLOL�
VDWHXUV� GH� O
pFROH� FRPSRVHQW
XQ�LQYHQWDLUH�HQ�H[SDQVLRQ�GHV
FKDQJHPHQWV� j� SUHQGUH� HQ
FRPSWH�

/H� SUpVHQW� UDSSRUW� G
DFWLYLWp
UpVXPH� XQH� VRPPH� G
pYROX�
WLRQV� LQWHUYHQXHV� GXUDQW� FHV
GRX]H�GHUQLHUV�PRLV��(OOHV�QH
VRQW�SDV�QpJOLJHDEOHV�HW�PpUL�
WHQW�G
rWUH�IURWWpHV�j�FHOOHV�TXH
O
RQ�UDSSRUWDLW�LO�\�D�GL[�DQV�RX
SURMHWpHV� YHUV� FHOOHV� TXH� O
RQ
FRPSLOHUD�HQ�������/H�PRQGH
FKDQJH�HW�O
pFROH�VXLW�IRUFpPHQW
OH�PRXYHPHQW��&RPPHQW�SUp�
SDUHU� OHV� UpSRQVHV� DX[� TXHV�
WLRQV�TXL�QH�VH�SRVHQW�SDV�HQFR�
UH�RX�TXH�QRXV�GHYLQRQV�VHXOH�
PHQW�"�&
HVW�XQ�YDVWH�GpIL�TXH
QRXV�GHYRQV�UHOHYHU�

*pUHU�OH�FKDQJHPHQW�HQ�OH�FROR�
UDQW�GH�YHUWXV�UDVVXUDQWHV�SOX�
W{W� TX
HQ� pQXPpUDQW� OHV� SUD�
WLTXHV�j�PRGLILHU�SDUDvW�UHSUp�
VHQWHU�XQH�DSSURFKH�VDJH��/HV��

LGpHV�IRUFHV�SURSRVpHV�SRXU� OH
IXWXU�FDGUH�OpJLVODWLI�TXL�UpJLUD
O
pFROH� SULPDLUH� QH� WUDGXLVHQW
SRXU�O
LQVWDQW�TXH�GHV�FRQFHSWV
DEVWUDLWV��/RUVTXH�FH�FRQVWDW�HVW
IRUPXOp��O
XQH�GHV�UpSRQVHV�HQ�
WHQGXHV�V
LQVSLUH�GH�3LFDVVR�TXL
GLVDLW����6L�O
RQ�VDLW�H[DFWHPHQW
FH�TXH�O
RQ�YD�IDLUH��j�TXRL�ERQ�OH
IDLUH�"���/
DSSURFKH�HVW�EHOOH�HW
O
LGHQWLILFDWLRQ�DYHF�OH�PDvWUH�GX
FXELVPH�PHVXUH� OD�KDXWHXU�GH
O
DVSLUDWLRQ� YHUV� OH� FKHI�
G·±XYUH��$XURQV�QRXV�OH�WDOHQW
VXIILVDQW� SRXU� RXYULU� GH� QRX�
YHDX[�FKHPLQV�j� OD�SURIHVVLRQ
HQVHLJQDQWH�"�,O�IDXW�OH�FURLUH�HW
QRXV� PHWWUH� HQ� PDUFKH� SRXU
DYRLU�HQVHPEOH�XQ�UrYH�G
DYDQFH�

'LGLHU�-DFTXLHU
3UpVLGHQW�GH�OD�639DO



3UpVLGHQFH���*HRUJHV�3DVTXLHU
6HFUpWDULDW�JpQpUDO�� -HDQ�0DUF�+DOOHU

5HSUpVHQWDQW�639DO�DX�&R6(5���
'LGLHU�-DFTXLHU

'pOpJXpV�639DO�j�O·$'�����

$XWHXU�GX�UDSSRUW���'LGLHU�-DFTXLHU

&R6(5
/H�FRPLWp�GX�6(5�V
HVW�UpXQL�j
���UHSULVHV�GXUDQW�O
DQQpH������
/HV�VpDQFHV�PHQpHV�SDU�OH�3UpVL�
GHQW�*HRUJHV�3DVTXLHU�HW�GRQW
OHV�GpOLEpUDWLRQV�VRQW�WUDQVFULWHV
SDU� OH� 6HFUpWDLUH� JpQpUDO� -HDQ�
0DUF�+DOOHU�VH�WLHQQHQW�j�<YHU�
GRQ� RX� j� /DXVDQQH� GXUDQW� OD
MRXUQpH�GX�YHQGUHGL�
/DXUHQW� 9LWp� SRXU� OD� 63*�
-DFTXHV�'DQLpORX�SRXU� OD�639�

-RKQ�9XLOODXPH�SRXU�OH�6$(1�
6DPXHO�5RKUEDFK�SRXU� OH� 6(-�
-RV\�0DUWL�SRXU�OH�6(-%��*DsWDQ
(PRQHW�SRXU�OD�63))��$OHMDQGUR
%HUULRV�SRXU�O
$0&2))��5DFKHO
&KROOHW�SRXU�O
$9(&2�HW�'LGLHU
-DFTXLHU�SRXU�OD�639DO�HVVDLHQW
DX�ILO�GHV�VpDQFHV�GH�FRQMXJXHU
VROLGDULWp�� HQULFKLVVHPHQW�PX�
WXHO�HW�SHUVSHFWLYHV�G
DYHQLU��,OV
VRQW�VRXYHQW�DFFRPSDJQpV�GDQV
OHXU�UpIOH[LRQ�SDU�OD�5pGDFWULFH
HQ� FKHI� GH� O
(GXFDWHXU� 1LFROH
5RKUEDFK��

$'�GX����PDL�j�'RULJQ\
/H� EkWLPHQW� $PSKLPD[� GH
O
81,/� D� VHUYL�GH� FDGUH� j� FHWWH
DVVHPEOpH�GH�SULQWHPSV�����GpOp�
JXpV�GRQW����PHPEUHV�639DO�RQW
SDUWLFLSp�DX[�GpEDWV�PHQpV�SDU
-HDQ�)UDQoRLV�.�Q]L��&HWWH�VpDQ�
FH� YR\DLW� &KULVWLDQ� .HLP�
PHPEUH�639DO��IRQFWLRQQHU�FRP�
PH�9LFH�SUpVLGHQW�GX�EXUHDX�
'DQV�OD�SDUWLH�FRQVDFUpH�DX�Pp�
QDJH�FRXUDQW�� OHV�GpOpJXpV�RQW
DFFHSWp�GH�PRGLILHU�OH�FDOFXO�GHV

FRWLVDWLRQV��/D�QRXYHOOH�UpSDUWL�
WLRQ�FRQGXLUD�j�XQH�DXJPHQWD�
WLRQ� GH� OD� SDUWLFLSDWLRQ� GHV�
DVVRFLDWLRQV� FDQWRQDOHV�� &HWWH
PDQQH�VXSSOpPHQWDLUH�GHYUDLW
SHUPHWWUH�XQ�PHLOOHXU�pTXLOLEUH
GHV�FRPSWHV�GX�6(5��/H�FRPLWp
639DO�D�GpFLGp�GH�QH�SDV�UpSHU�
FXWHU� FHWWH� DXJPHQWDWLRQ� GH�
FRWLVDWLRQV�j�VHV�PHPEUHV��PDLV
GH� SUpOHYHU� FHWWH� VRPPH�
VXSSOpPHQWDLUH�GDQV� OD�PDUJH
FRQVDFUpH� DX� IRQFWLRQQHPHQW
LQWHUQH�GH�VRQ�DVVRFLDWLRQ�
'DQV�OD�SDUWLH�SpGDJRJLTXH��OH
/LYUH�%ODQF�GX�&R6(5��OD�SpWL�
WLRQ��7RXW�HQIDQW�HVW�pGXFDEOH�
HW�OD�SUpVHQWDWLRQ�GHV�WKqVHV�GH
OD� 3UHPLqUH� -RXUQpH� 6XLVVH� GH
O
(GXFDWLRQ�RQW�RFFXSp�O
HVVHQ�
WLHO�GHV�GpEDWV���9RLU�GpYHORSSH�
PHQW�GH�FHV�SRLQWV�FL�GHVVRXV��

/LYUH�%ODQF���3RXU�XQ�KXPDQLV�
PH�VFRODLUH
7LUp� j� ��
���� H[HPSODLUHV�� FHW
RXYUDJH� FROOHFWLI� VLJQp�SDU� OHV
PHPEUHV� GX� &R6(5� V
DUWLFXOH

6pDQFH�GX�&R6(5�GpFHQWUDOLVpH�j�*U{QH�OH���PDL�����



HQ� WURLV� SDUWLHV�� ,O� V
RXYUH� VXU
XQH�GpILQLWLRQ�GHV�OLJQHV�GH�IRU�
FH�TXL�GRLYHQW�FRQGXLUH�O
pFROH
HW� SDUOH� GH� FRQVWDWV� GHVVLQDQW
OHV� FRQWUDGLFWLRQV� RX� OHV� GLIIL�
FXOWpV�TXL� WUDYHUVHQW� O
H[HUFLFH
GH�OD�SURIHVVLRQ�HQVHLJQDQWH��,O
GpERXFKH�VXU�GHV�SURSRVLWLRQV
FRQFUqWHV� SRXU� OH� GpYHORSSH�
PHQW�G
XQH�QRXYHOOH�RUJDQLVD�
WLRQ�GH�O
pFROH�
)UXLW�GH� VpDQFHV�GH� WUDYDLO� Up�
SDUWLHV�VXU�XQH�DQQpH�HQWUH�PDL
�����HW�PDL�������FHW�RSXVFXOH
YHXW�VXVFLWHU�OD�UpIOH[LRQ�GHV�HQ�
VHLJQDQWV�HW�GHV�SROLWLTXHV�TXL
SUpVLGHQW�DX[�GHVWLQpHV�GH�O
LQV�
WLWXWLRQ�VFRODLUH�

3pWLWLRQ��7RXW�HQIDQW�HVW�
pGXFDEOH�
&HWWH�SpWLWLRQ�V
DGUHVVH�DX[�$X�
WRULWpV� FDQWRQDOHV�SRXU� OHV� H[�
KRUWHU�j�SRXUVXLYUH�OH�GpYHORS�
SHPHQW�GH�O
pFROH�LQVWLWXpH�SDU
OHV�ORLV�FDQWRQDOHV�HW�OHV�REMHFWLIV
GH� OD� 'pFODUDWLRQ� VHUYDQW� GH�
EDVH� j� OD� &RQYHQWLRQ� VFRODLUH�
URPDQGH��,QLWLpH�SDU�OH�6(-%�HW
UHSULVH�SDU�OH�6(5�SRXU�GRQQHU
XQ� pFODLUDJH�GLIIpUHQW�GH� FHOXL
SRUWp�SDU�FHUWDLQV�SURJUDPPHV
SROLWLTXHV�VXU�O
pGXFDWLRQ��FHWWH
UpFROWH�GH�VLJQDWXUHV�D�UHQFRQWUp
XQ�IUDQF�VXFFqV�HQ�9DODLV�

'HV���
����VRXWLHQV�UpFROWpV�HQ
5RPDQGLH�� ��
����SURYLHQQHQW
GX� 9DODLV�� &HV� SDUDSKHV�
YDODLVDQV�RQW�pWp�UHPLV�DX�&KHI
GX�'(&6��0��&ODXGH�5RFK�� OH
PHUFUHGL���� MXLQ�������/RUV�GH
FHWWH� UHQFRQWUH�� OHV� GLIIpUHQWHV
SULVHV�GH�SDUROH�RQW�GpPRQWUp
TXH�OHV�YLVLRQV�GpSDUWHPHQWDOH
HW�DVVRFLDWLYH�SRXU� OH� IXWXU�GH
O
pFROH� pWDLHQW� WUqV�SURFKHV��/H
VRXWLHQ� GH� SOXV� GH� ��
����
9DODLVDQV�SRXU�OHXU�pFROH�HVW�XQ
VLJQH�IRUW�TX
LO�V
DJLUD�GH�QH�SDV
RXEOLHU�DX�IRQG�G
XQH�DUPRLUH�j
SpWLWLRQV�

&RQWDFWV�DYHF�OD�&,,3
2OLYLHU� 0DUDGDQ� VXFFqGH� j
&KULVWLDQ�%HUJHU�DX�VHFUpWDULDW
JpQpUDO� GH� OD� &RQIpUHQFH
,QWHUFDQWRQDOH� GH� O
,QVWUXFWLRQ
3XEOLTXH�� 8QH� SpULRGH� GH�
UHVWUXFWXUDWLRQ�IDLW�VXLWH�j�FHWWH
QRPLQDWLRQ��/
DQQpH������YHUUD
FHUWDLQHPHQW� OD�PLVH� HQ� SODFH
G
XQ�DXWUH�W\SH�GH�FROODERUDWLRQ
HQWUH�OD�IDvWLqUH�GHV�DVVRFLDWLRQV
FDQWRQDOHV�HW� OD�FRQIpUHQFH�UR�
PDQGH��$SUqV�OD�PLVH�HQ�SODFH
GX�3(5��OH�UHQRXYHOOHPHQW�GHV
PR\HQV�G
HQVHLJQHPHQW�HVW�XQ
FKDQWLHU�HVVHQWLHO�TX
LO�V
DJLUD�GH
PHQHU�j�ELHQ�GDQV�XQ�HVSULW�GH
SDUWHQDULDW�pFODLUp�

3UHPLqUH�MRXUQpH�VXLVVH�
GH�O
(GXFDWLRQ�j�%HUQH��OH���
VHSWHPEUH��������OHV�HQVHLJQDQWV
HW�OHV�SROLWLTXHV�VH�SDUOHQW�
/HV�RUV�GH�O
K{WHO�%HOOHYXH�RQW
VHUYL�GH�FDGUH�DX[�GpOLEpUDWLRQV
DXWRXU�GH���WKqVHV�pODERUpHV�GH
FRQFHUW�SDU�OH�6(5�HW�/&+��%LHQ
TXH�O
pFROH�REOLJDWRLUH�VXLYH�GHV
UqJOHV�GLFWpHV�SDU�OHV�JRXYHUQH�
PHQWV� FDQWRQDX[� HW� TXH� OHV�
GLIIpUHQFHV� GHV� PHQWDOLWpV�
DOpPDQLTXHV�HW�URPDQGHV�UHSUp�
VHQWHQW� SDUIRLV� GHV� REVWDFOHV
LPSRUWDQWV��FHWWH�UHQFRQWUH�DYHF
OHV�pOXV�IpGpUDX[�D�SHUPLV�DX[
UHSUpVHQWDQWV� GHV� DVVRFLDWLRQV
G
HQVHLJQDQWV�GH�O
pFROH�REOLJD�
WRLUH� GH� IDLUH� HQWHQGUH� OHXUV�
VRXFLV��/D�GpOpJDWLRQ�URPDQGH�
D� pWp� SDUWLFXOLqUHPHQW� DFWLYH
ORUV� GH� FHWWH� MRXUQpH�� /HV�
PRPHQWV�IRUWV�GH�FHWWH�SUHPLqUH
UHQFRQWUH�SHXYHQW�rWUH�pFRXWpV
RX� OXV� VXU� OH� VLWH� ,QWHUQHW�
GX�6(5�

-RXUQpH�GH�O
HQVHLJQHPHQW
VSpFLDOLVp
/D� &RPPLVVLRQ� (6� GX� 6(5� D
FKRLVL�5HQHQV�FRPPH�FDGUH�GH
VD� MRXUQpH� FRQVDFUpH� DX[�QHX�
URVFLHQFHV�� 8QH� FRQIpUHQFH� j
GHX[�YRL[�GH�WUqV�KDXW�QLYHDX�D
RFFXSp�OD�PDWLQpH��/HV�UHJDUGV
FRPSOLFHV�HW�FURLVpV�GH�)UDQoRLV
$QVHUPHW� �PpGHFLQ� &KHI� GX
VHUYLFH�GH�SV\FKLDWULH�GH� O·HQ�
IDQW� HW� GH� O·DGROHVFHQW� DX[
+8*�� SURIHVVHXU� RUGLQDLUH� HW
GLUHFWHXU� GX� GpSDUWHPHQW� GH
SV\FKLDWULH� GH� O
81,*(�� HW� GH
3LHUUH�0DJLVWUHWWL� �PpGHFLQ� HW
QHXURELRORJLVWH� GLUHFWHXU� GX
%UDLQ�0LQG�LQVWLWXWH�GH�O
(3)/
HW� GX� FHQWUH� GH� QHXURVFLHQFHV
SV\FKLDWULTXHV� GH� O·81,/�� RQW
IDLW� FRPSUHQGUH� DX[� SDUWLFL�
SDQWV� O
LPSRUWDQFH� GH� OD� SUD�
WLTXH�GH�OD�VLQJXODULWp��3RXU�HQ
VDYRLU� SOXV�� LO� HVW� SRVVLEOH
G
pFRXWHU�OHV�FRQIpUHQFHV�VXU�OH
VLWH�GX�6(5�

��qPH�&RQJUqV�HW�$'�j
&RORPELHU��OH���GpFHPEUH�����
/H� WKpkWUH� GH� &RORPELHU� D�
DFFXHLOOL� OHV� GpOpJXpV�FRQJUHV�
VLVWHV� GDQV� XQH� MRXUQpH� TXL�



UHJURXSDLW�GHX[�PDQLIHVWDWLRQV
RUGLQDLUHV�GX�6(5�
/D� SDUWLFLSDWLRQ� UpGXLWH� D� IDLW
FRPSUHQGUH�DX[�RUJDQLVDWHXUV
TXH� OH� WHPSV� R�� OHV� FRQJUqV�
GpSODoDLHQW�OHV�IRXOHV�HVW�PDLQ�
WHQDQW�UpYROX�
/
DQDO\VH� GX� /LYUH� %ODQF� GX�
&R6(5�TXL�VHUYDLW�GH�WKqPH�DX
FRQJUqV�D�ODLVVp�XQH�LPSUHVVLRQ
PLWLJpH��/D�TXDOLWp�GHV�RUDWHXUV�
3DVFDO� &RXFKHSLQ� HW� $QWRQ
6WULWWPDWWHU�� Q
D� SDV� GLVVLSp� OH
VHQWLPHQW�GH�PDODLVH�TXL�D�SOD�
Qp�VXU�FHWWH�UHQFRQWUH�
8QH� UHPLVH� HQ� TXHVWLRQ� GX�

V\VWqPH� G
RUJDQLVDWLRQ� GRLW
FRQGXLUH� OHV� PHPEUHV� GX�
&R6(5� j� H[SORUHU� GHV� SLVWHV�
GLIIpUHQWHV�SRXU�OHV�PDQLIHVWD�
WLRQV�IXWXUHV�
3RXU� UHWHQLU� XQ� SRLQW� SRVLWLI��
QRWRQV� O
XQDQLPH� pODQ� GH�
O
DVVHPEOpH�ORUV�GH�OD�UppOHFWLRQ
GH�*HRUJHV�3DVTXLHU�SRXU�XQH
QRXYHOOH�SpULRGH�GH�SUpVLGHQFH�

(GXFDWHXU
'XUDQW�O
DQQpH�������OD�UHYXH�GX
6(5�DSSRUWHUD�VD�SDUWLFLSDWLRQ
DX[�HIIRUWV�G
pFRQRPLHV�FRQVHQ�
WLV�SRXU�DPpOLRUHU� OHV� ILQDQFHV

GH� O
DVVRFLDWLRQ�� 8QH� GLPLQX�
WLRQ� GH� ��� j� ��� QXPpURV� SRXU
O
DQQpH�D�pWp�GpFLGpH��*DJHRQV
TXH�FH�VDFULILFH�Q
DXUD�TXH�GHV
HIIHWV� SRVLWLIV� HQ� VXUSUHQDQW�
OHV� OHFWHXUV� KDELWXHOV� SDU� XQH
DXJPHQWDWLRQ�GH�OD�TXDOLWp�GHV
DUWLFOHV�HW�HQ�HQFRXUDJHDQW� OHV
HQVHLJQDQWV� UpWLIV� j� HVFDODGHU
XQH�SLOH�SpGDJRJLFR�V\QGLFDOH
PRLQV�YHUWLJLQHXVH�

2XYHUWXUH�GX���qPH�&RQJUqV�GX�6(5�j�&RORPELHU



3UpVLGHQWH���0DU\OqQH�9ROSL�)RXUQLHU

6HFUpWDLUH�JpQpUDO���0LFKHO�3HUUXFKRXG

5HSUpVHQWDQWV�639DO
&RPLWp�'LUHFWHXU���'LGLHU�-DFTXLHU
&RPLWp�)pGpUDWLI���*UpJRLUH�-LULOOR�
MXVTX·HQ�GpFHPEUH������ SXLV�'DYLG�5H\

$XWHXU�GX�UDSSRUW���'LGLHU�-DFTXLHU

8QH�DQQpH�GH�WUDYDLO�j�OD�)0(3
UHSUpVHQWH����UpXQLRQV�GX�&RPL�
Wp� 'LUHFWHXU� HW� ��� VpDQFHV� GX�
&RPLWp�)pGpUDWLI��8QH�SODJH�GRLW
pJDOHPHQW�rWUH�WURXYpH�SRXU�XQH
UHQFRQWUH�DYHF�OH�&RQVHLO�G
(WDW�
8Q�PHQX�FRSLHX[�D�pWp�GpJXVWp
GDQV� OH�PLOOpVLPH� ����� DYHF� HQ
SODWV�SULQFLSDX[�WURLV�WH[WHV�OpJLV�
ODWLIV�WUDYDLOOpV�SDU�OH�SDUOHPHQW��
OD�ORL�VXU�OH�VWDWXW�HW�OD�ORL�VXU�OH
WUDLWHPHQW� GX� SHUVRQQHO� HQVHL�
JQDQW� DLQVL� TXH� OH� GRVVLHU� GHV
FDLVVHV�GH�SHQVLRQ�DYHF�OH�SDVVD�
JH�j�OD�SULPDXWp�GHV�FRWLVDWLRQV�

6WDWXW�HW�WUDLWHPHQW���VDWLVIDF�
WLRQ�SRXU�OHV�XQV��GpFHSWLRQ
SRXU�G
DXWUHV
/HV� UHSUpVHQWDQWV� GHV� DVVRFLD�
WLRQV�G
HQVHLJQDQWV�RQW�WUDYDLOOp
GH�FRQFHUW�SRXU�IDLUH�DYDQFHU�FH
GRVVLHU�GDQV�OH�VHQV�GHV�UHYHQGL�
FDWLRQV�IRUPXOpHV�SDU�OHXU�EDVH�
'HV�UHQFRQWUHV�FRPPXQHV�RQW�pWp
RUJDQLVpHV� DYHF� OHV� GLIIpUHQWV
JURXSHV�SROLWLTXHV�GX�SDUOHPHQW�
/RUV�GH�FHV�VpDQFHV��OHV�UHSUpVHQ�
WDQWV�GH�OD�639DO�HW�GH�O
$9(&2
RQW�IDLW�YDORLU�FRQMRLQWHPHQW�OHXU
DUJXPHQWDWLRQ�
8QH� DXJPHQWDWLRQ� VDODULDOH� GH
����IUDQFV�HW�XQH�GLPLQXWLRQ�GH��
SpULRGHV� G
HQVHLJQHPHQW� RQW�
VDOXp�OHV�HIIRUWV�GHV�UHSUpVHQWDQWV

GHV�pFROHV�HQIDQWLQH�HW�SULPDLUH�
'X� F{Wp� GX� &2�� VHXOHV� GHV�
SURPHVVHV�SRXU� O
DYHQLU�RQW�pWp
HQUHJLVWUpHV�

&DLVVH�GH�SHQVLRQ���XQ�ELODQ
JOREDOHPHQW�VDWLVIDLVDQW
/D�)0(3�pWDLW�UHSUpVHQWpH�GDQV�OH
&R3LO��OH�FRPLWp�GH�SLORWDJH��UHOD�
WLI� DX� FKDQJHPHQW� GH� SULPDXWp
GH�&39$/��&HWWH�SUpVHQFH�ORUV�GH
FHWWH� pWDSH� D� WUqV� FHUWDLQHPHQW
SHUPLV� GH� IDLUH� HQ� VRUWH� TXH� OH�
IXWXU�SURMHW�WLHQQH�FRPSWH�DXWDQW
TXH�SRVVLEOH�GH�VHV�DUJXPHQWV�HW
UHYHQGLFDWLRQV�
,O� FRQYLHQW� pJDOHPHQW� GH� PHQ�
WLRQQHU� O
LPSRUWDQW� LQYHVWLV�
VHPHQW�GHV�RUJDQHV�GH�OD�)0(3
GDQV� FH� GRVVLHU�� /D� 3UpVLGHQWH�
0DU\OqQH� 9ROSL� )RXUQLHU�� OH�
6HFUpWDLUH� JpQpUDO�� 0LFKHO�
3HUUXFKRXG�� PDLV� DXVVL� GHV
PHPEUHV� GHV� &RPLWpV� 'LUHF�
WHXU�HW�)pGpUDWLI��5RODQG�&UHWWD]�
*UpJRLUH�-LULOOR�HW�'LGLHU�-DFTXLHU�
RQW� SULV� OHXU� EkWRQ� GH� SqOHULQ
SRXU� UHQFRQWUHU� FKDFXQ� GHV� �
FKHIV�GHV�JURXSHV�SROLWLTXHV�GX
*UDQG�&RQVHLO�DILQ�GH�OHXU�SUp�
VHQWHU�OD�SRVLWLRQ�GH�OD�)0(3��8Q
DUJXPHQWDLUH�D�DXVVL�pWp�DGUHVVp
SHUVRQQHOOHPHQW�j�WRXV�OHV�GpSX�
WpV�RX�GpSXWpV�VXSSOpDQWV�
(Q�FRQFOXVLRQ��VL�O·RQ�GHYDLW�IDLUH
OH�ELODQ�GH�FH�ORQJ�SURFHVVXV�TXL�D
GpEXWp�HQ������SRXU�OHV�LQVWLWX�
WLRQV� pWDWLTXHV� GH� SUpYR\DQFH�
VRLW� OHV� DQFLHQQHV� &33(9� HW�
&53(�� GpVRUPDLV� IXVLRQQpHV
GDQV� O·DFWXHOOH�&39$/�� OH� ELODQ
DX��HU�MDQYLHU������VHUDLW�OH�VXL�
YDQW��
� PDLQWLHQ� GH� O·REMHFWLI� GH�
SUpYR\DQFH�DFWXHO������GH�OD
PR\HQQH� GHV� �� GHUQLHUV�
WUDLWHPHQWV�DVVXUpV���

� PDLQWLHQ� GH� O·kJH� RUGLQDLUH
DFWXHO�GH�OD�UHWUDLWH��

� PDLQWLHQ� GH� OD� GpILQLWLRQ�
DFWXHOOH�GX�WUDLWHPHQW�DVVXUp�

� UpJLPH�HQ�IDYHXU�GH�OD�JpQp�
UDWLRQ�G·HQWUpH������PLOOLRQV��

� DGDSWDWLRQV� GHV� UHQWHV� HQ
FRXUV��HQ�IRQFWLRQ�GHV�SRVVL�
ELOLWpV� ILQDQFLqUHV� GH� OD�
FDLVVH���

� KDXVVH�PRGpUpH� GHV� FRWLVD�
WLRQV���������

$VVHPEOpH�GHV�GpOpJXpV���XQH
WHLQWH�639DO�GRQQpH�DX[�GpEDWV
/
DEVHQFH� GH� OD� SUpVLGHQWH� DX[�
DVVLVHV�DQQXHOOHV�SRXU�FDXVH�GH
PDWHUQLWp�D�SURYLVRLUHPHQW�SODFp
OD�EDUUH�GH�O
$'�GH�OD�)0(3�GDQV
OHV�PDLQV�GX�UHSUpVHQWDQW�GHV�HQ�
VHLJQDQWV�HQIDQWLQV�HW�SULPDLUHV�
8QH�WUqV�ORQJXH�LQWHUYHQWLRQ�GH
0��0DXULFH�7RUQD\�D�GRQQp�DX[
����GpOpJXpV�SUpVHQWV�XQ�pFODLUD�
JH�FRPSOHW�GHV�FKDQWLHUV�DFWXHOV
HW�j�YHQLU��&HOXL�GHV�SDOLHUV�G
DW�
WHQWH�Q
D�DWWLUp�QL�OD�OXPLqUH��QL�XQ
UpHO�HVSRLU�GH�VROXWLRQ�
/H�UDSSRUW�G
DFWLYLWp�GX�VHFUpWDLUH
JpQpUDO� D� QpFHVVLWp� XQ� SHX� SOXV
G
XQ� GHPL�WRXU� G
KRUORJH� SRXU
GHVVLQHU�XQH�LPDJH�FRPSOqWH�GH
WRXWHV�OHV�DFWLYLWpV�GH�OD�IpGpUDWLRQ�
&HWWH�VpDQFH�D�pJDOHPHQW�YX�OHV
GpOpJXpV�SUHQGUH�FRQJp�GH�/DX�
UHQW� (PHU\�� UHSUpVHQWDQW� GH
O
$9(&2�HW�GH�OD�9/:2��,O�VHUD
UHPSODFp� DX� &RPLWp� 'LUHFWHXU
SDU�*LOOHV�6DLOOHQ�
/D� )0(3� D� pWp�� j� SOXVLHXUV� UH�
SULVHV��FRQIURQWpH�DX�FKDQJHPHQW
GH� VWDWXW� G
LQVWLWXWLRQV� FDQWR�
QDOHV��&
HVW�OH�FDV�GH�OD�&DVWDOLH�
HQWLWp� TXL� SUHQG� HQ� FKDUJH� GHV
SHUVRQQHV�YLYDQW�DYHF�XQ�KDQGL�
FDS�PHQWDO��(OOH�GHYLHQGUD��GqV
MDQYLHU� ������ XQ� pWDEOLVVHPHQW
DXWRQRPH� GH� GURLW� SXEOLF�
'·DXWUHV�FDV�VLPLODLUHV�SRXUUDLHQW
VXUYHQLU�GDQV�OH�IXWXU��/
DVVHP�
EOpH�D�PRGLILp�GHX[�DUWLFOHV�GHV
VWDWXWV�GH�OD�)0(3�DILQ�TXH�FHV
pWDEOLVVHPHQWV�HW�LQVWLWXWLRQV�GX
VHFWHXU� SDUDpWDWLTXH� SXLVVHQW�
DGKpUHU�j�OD�)pGpUDWLRQ�



$X�FKDSLWUH�GHV�UHFRQQDLVVDQFHV�
/DXUHQW�(PHU\�HW�-HDQ�3LHUUH�6D�
ODPLQ�RQW�pWp�QRPPpV�PHPEUHV
G
KRQQHXU�

5HQFRQWUH�DYHF�OH�&RQVHLO
G
(WDW�HW�UpFHSWLRQ�GX�&KHI�GX
'),6���WUDGLWLRQV�ELHQ�DQFUpHV
/H���MXLQ�������OH�&RPLWp�'LUHF�
WHXU� D� pWp� UHoX� SDU� OH� &RQVHLO
G
(WDW� LQ� FRUSRUH�� /RUV� GH� FHWWH
UHQFRQWUH�� WRXV� OHV� GRVVLHUV� HQ
FRXUV�RQW�pWp�DERUGpV��/D�SUpVHQ�
FH�GH�WRXV�OHV�&KHIV�GH�'pSDUWH�
PHQW�DXWRXU�GH�OD�PrPH�WDEOH�GH
GLVFXVVLRQ�HVW�H[WUrPHPHQW�LP�
SRUWDQWH�SRXU�GRQQHU�XQ�SURORQ�
JHPHQW�j�WRXWHV�OHV�QpJRFLDWLRQV
PHQpHV�GH�IDoRQ�ELODWpUDOH�DYHF
OHV�GLYHUV�UHSUpVHQWDQWV�GH�QRWUH
HPSOR\HXU��/H� FOLPDW� FRUGLDO� HW
RXYHUW�GH�FHV�VpDQFHV�SHUPHW�DX[
SUpVLGHQWV� GHV� DVVRFLDWLRQV� GH
UDSSHOHU��GDQV�XQ�DXWUH�FRQWH[WH�
FHUWDLQV�GH�OHXUV�VRXFLV�
/H����VHSWHPEUH�������0��0DXULFH�
7RUQD\�D�pWp�UHoX��GDQV�OHV�ORFDX[
GH�OD�)0(3��SDU�OHV�PHPEUHV�GX
&RPLWp� )pGpUDWLI�� &HWWH� UHQ�
FRQWUH��UHFRQGXLWH�FKDTXH�DQQpH�
HVW�LPSRUWDQWH�FDU�HOOH�GRQQH�XQH
WULEXQH�j�WRXV� OHV�UHSUpVHQWDQWV
GHV�DVVRFLDWLRQV�PHPEUHV��&KD�
FXQ�D�OD�SRVVLELOLWp�GH�IDLUH�SDUW
DX� &KHI� GH� 'pSDUWHPHQW� GH
FRQVLGpUDWLRQV� TXL� SHXYHQW� QH
FRQFHUQHU�TX
XQ�SHWLW�QRPEUH�GH

PHPEUHV�PDLV�TXL�PpULWHQW�G
rWUH
HQWHQGXHV�DX�SOXV�KDXW�QLYHDX�GH
GpFLVLRQ�

&RQYHQWLRQ�(WDW�)0(3��
O
DERXWLVVHPHQW�G
XQH�ORQJXH
SURFpGXUH
/D�)0(3�HW�OH�&RQVHLO�G·(WDW�RQW
SDUDSKp�� OH� OXQGL� ��� GpFHPEUH
������XQH�FRQYHQWLRQ�GH�SDUWHQD�
ULDW��(OOH�HQWpULQH�OH�U{OH�PDMHXU�GH
OD�)pGpUDWLRQ�GDQV�VRQ�WUDYDLO�GH
GpIHQVH�GH�OD�IRQFWLRQ�SXEOLTXH�
,O�DXUD�IDOOX�TXDWUH�DQV�GH�QpJR�
FLDWLRQV�SRXU�IDLUH�DERXWLU�FHWWH
FRQYHQWLRQ�TXL�UHFRQQDvW�IRUPHO�
OHPHQW�OD�)0(3�FRPPH�SDUWHQDL�
UH�VRFLDO��&HWWH�UHFRQQDLVVDQFH�VH
WUDGXLUD�SDU�GHX[�UHQFRQWUHV�DQ�
QXHOOHV�HQWUH�OH�*RXYHUQHPHQW�HW
OH�&RPLWp�'LUHFWHXU��3OXV�FRQFUq�
WHPHQW��OD�)pGpUDWLRQ�VHUD�LQIRU�
PpH� HW� LPSOLTXpH� GqV� OH� GpEXW
GDQV�OHV�SURMHWV�OpJDX[�TXL�WRX�
FKHQW�OH�SHUVRQQHO�GH�O·(WDW��(OOH
VLpJHUD�pJDOHPHQW�GDQV�GHV�FRP�
PLVVLRQV� RX� JURXSHV� GH� WUDYDLO
TXL�WUDLWHQW�GH�VXMHWV�OLpV�j�OD�IRQF�
WLRQ�SXEOLTXH�
/D� FRQYHQWLRQ� )0(3� ²� &RQVHLO
G·(WDW�WURXYH�VRQ�DQFUDJH�GDQV�OD
WRXWH�QRXYHOOH�/RL�VXU�OH�3HUVRQ�
QHO� GH� O·(WDW� GX� 9DODLV� �/3(9��
DGRSWpH�SDU�OH�*UDQG�&RQVHLO�j�OD
TXDVL�XQDQLPLWp�OH����QRYHPEUH
������(OOH�SpUHQQLVH�pJDOHPHQW�OH
V\VWqPH�GH�SHUFHSWLRQ�GHV�FRWLVD�

WLRQV� DVVRFLDWLYHV� SDU� O
HP�
SOR\HXU�� V\VWqPH� TXL� VLPSOLILH
JUDQGHPHQW� O
DFWLYLWp� GHV� GLIIp�
UHQWV� FRPLWpV� GHV� DVVRFLDWLRQV
PHPEUHV�

1RXV�QH�YRXGULRQV�SDV�WHUPLQHU
FH�UDSSRUW�VDQV�UHPHUFLHU�OHV�SHU�
PDQHQWV�GH�OD�)0(3���0LFKHO�3HU�
UXFKRXG�HW�3DWULFLD� -XLOODUG�TXL
GpIHQGHQW�DX�TXRWLGLHQ�OHV�LQWp�
UrWV� GH� QRV� PHPEUHV� HW� pJDOH�
PHQW�QRWUH�3UpVLGHQWH�0DU\OqQH
9ROSL�)RXUQLHU�TXL�WLHQW�OD�EDUUH
YHUV�OHV�FDSV�GpILQLV�SDU�OHV�&RPL�
WpV�'LUHFWHXU�HW�)pGpUDWLI�

3UpVLGHQWH���+HOJD�.RSSHQEXUJ�(PHU\

'LUHFWHXU���3DWULFH�9HUQLHU

5HSUpVHQWDQW�639DO�j�OD�&RPPLVVLRQ�GH
JHVWLRQ���'RPLQLTXH�'XEXLV��6DYLqVH�

$XWHXU�GX�UDSSRUW���3DWULFH�9HUQLHU

&39$/�D�SRXUVXLYL�VHV�WUDYDX[
FRQVLGpUDEOHV� OLpV� DX� FKDQJH�
PHQW�GH�SULPDXWp�WRXW�DX�ORQJ
GH� O·DQQpH� ������ &HX[�FL� RQW
SULQFLSDOHPHQW�SRUWp�VXU�OHV�FDO�
FXOV�GH�JDUDQWLH�SRXU�OD�JpQpUD�
WLRQ�G·HQWUpH�DLQVL�TXH�VXU�O·pOD�

/
$'������V
HVW�WHQXH�j�6LRQ�OH��HU�RFWREUH�����



ERUDWLRQ�GX�QRXYHDX�UqJOHPHQW
GH�EDVH�YDODEOH�GqV� OH��HU� MDQ�
YLHU� ������ 2XWUH� OHV� QRXYHOOHV
PpWKRGHV� GH� FDOFXO� GH� UHQWHV
SURSUHV�DX�V\VWqPH�GH�SULPDXWp
GHV� FRWLVDWLRQV��TXHOTXHV�QRX�
YHDXWpV�RQW�pWp�DSSRUWpHV�GDQV
FH� UqJOHPHQW�� FRPPH� SDU
H[HPSOH� XQ� DVVRXSOLVVHPHQW
GHV� SRVVLELOLWpV� GH� UHWUDLW� HQ�
FDSLWDO��GHV�SUHVWDWLRQV�ULVTXHV
IL[pHV� HQ� IRQFWLRQ� GX� VDODLUH�
DVVXUp��GHV�DPpOLRUDWLRQV�GDQV
OHV�SRVVLELOLWpV�GH�UDFKDW�HW�GHV
VLPSOLILFDWLRQV�GDQV�OHV�SURFp�
GXUHV�G·DIILOLDWLRQ�QRWDPPHQW�
&39$/�D�pJDOHPHQW�G��PHQHU
HQ� SDUDOOqOH� j� FHV� WUDYDX[� OH�
VXLYL�GH� OD�PLVH�HQ�SODFH�G·XQ
QRXYHDX�ORJLFLHO�SRXU�OD�JHVWLRQ
GHV�DVVXUpV��
6XU� OH�SODQ�SROLWLTXH�� OH�3DUOH�
PHQW�D�DFFHSWp�FH�FKDQJHPHQW
GH�SULPDXWp��IL[p�OHV�FR�WV�GH�OD
JDUDQWLH�HW�GpFLGp�GX�PRQWDQW
GH�UHFDSLWDOLVDWLRQ�GH�OD�GHUQLqUH
WUDQFKH� SUpYXH� OH� �HU� MDQYLHU
����� j� KDXWHXU� GH� &+)� ���
PLRV��&HWWH�GpFLVLRQ�SHUPHWWUD�j
OD�&DLVVH�G·DWWHLQGUH�XQ�GHJUp
GH�FRXYHUWXUH�G·HQYLURQ�����DX
�HU�MDQYLHU�������8QH�SROLWLTXH
G·LQIRUPDWLRQ� DGpTXDWH� D� pWp
PHQpH�SDU�OD�&DLVVH�YLV�j�YLV�GH
WRXV�VHV�DVVXUpV�HW�SHQVLRQQpV�
/HV� UpVXOWDWV� GH� OD� JHVWLRQ� GH
IRUWXQH� �&+)� ���� PLDV� GH�
FDSLWDX[�� Q·RQW� SDV� SHUPLV�
G·DWWHLQGUH�O·REMHFWLI�GH�UHQGH�
PHQW� j� ORQJ� WHUPH� YLVp� SDU� OD
&DLVVH�� /HV� LQFHUWLWXGHV� GHV
PDUFKpV�� OHV� SUREOqPHV� HXUR�
SpHQV�� OHV� PHQDFHV� EDQFDLUHV�
O·DEVHQFH�GH�FURLVVDQFH��DXWDQW
GH� VRXFLV� TXL� RQW� SHVp� VXU� OD
SHUIRUPDQFH� DQQXHOOH� GH�
&39$/�TXL��DYHF�XQ�UpVXOWDW�GH
������� OD� VLWXH� TXDQG� PrPH
GDQV� OD� PR\HQQH� VXLVVH� GHV
FDLVVHV�GH�SHQVLRQV��&H�UpVXOWDW
WLHQW� pJDOHPHQW� FRPSWH� G·XQ
DPRUWLVVHPHQW� LPSRUWDQW� GH
&+)� ���PLRV� TXL� D� pWp� UpDOLVp
VXU� OH� SDUF� LPPRELOLHU� VXLWH� j
XQH�QRXYHOOH�HVWLPDWLRQ�GHV�YD�
OHXUV� FRPSWDEOHV� GHV� LP�
PHXEOHV�GH� OD�&DLVVH��/D�SROL�
WLTXH� GH� SODFHPHQW� VXLYLH� HQ
����� HVW� UHVWpH� GDQV� VRQ� HQ�

VHPEOH�WUqV�FRQVHUYDWULFH��VRXV�
SRQGpUDWLRQ�GH� OD�SDUW�DFWLRQV
DX� SURILW� GHV� OLTXLGLWpV��� 6L� OD
SDUWLH� VRXV� JHVWLRQ� HQ� YDOHXUV
PRELOLqUHV�UHSUpVHQWH�����PLDV�
&39$/�JqUH�XQ�SDUF�LPPRELOLHU
G·HQYLURQ� &+)� ���� PLRV�� $F�
WXHOOHPHQW�GHX[�SURMHWV�LPSRU�
WDQWV�VRQW�HQ�FRQVWUXFWLRQ��XQ�j
6LHUUH�����PLRV��HW�O·DXWUH�GDQV�OH
FHQWUH�GH�0RQWKH\�����PLRV��
'·XQ�SRLQW�GH�YXH�SUpYR\DQFH�
VL� OHV� FRWLVDWLRQV� HQFDLVVpHV
DYRLVLQHQW�OHV�&+)�����PLOOLRQV
SRXU� ��
���� DVVXUpV� DFWLIV�� OHV
SUHVWDWLRQV� SD\pHV� RQW� DWWHLQW
&+)�����PLRV�SRXU��
����SHQ�
VLRQQpV�� /H� FDVK�IORZ� GH� SUp�
YR\DQFH��FRWLVDWLRQV�HW�DSSRUWV
GH�OLEUH�SDVVDJH�PRLQV�OHV�SUHV�
WDWLRQV�HW�OHV�YHUVHPHQWV�GH�OLEUH
SDVVDJH��HVW�HQFRUH�ELHQ�SRVLWLI
���GH�����PDLV�pYROXHUD�QpJDWL�
YHPHQW� j� PR\HQ�ORQJ� WHUPH
FRPSWH�WHQX�GH�OD�S\UDPLGH�GHV
kJHV�GH�OD�&DLVVH��)LQDOHPHQW��OH
&RPLWp��HQ�UDLVRQ�GH�OD�VLWXDWLRQ
ILQDQFLqUH�GH�OD�&DLVVH��D�GpFLGp
GH� QH� SDV� DGDSWHU� OHV� UHQWHV
SRXU�������
$X�QLYHDX�IRQFWLRQQHO��OH�&RPLWp
GH�&39$/�D�VLpJp�j����UHSULVHV�
/HV�FROODERUDWHXUV�GH�OD�&DLVVH�
HQ� SOXV� GH� OHXUV� DFWLYLWpV�
UpJXOLqUHV�� RQW� pJDOHPHQW� G��
IDLUH� IDFH� j� GHX[� GpPpQDJH�
PHQWV�LQWHUYHQXV�ILQ�DYULO�����
�&33(9� HW� &53(��� GH� VRUWH
TX·DXMRXUG·KXL� OHV� QRXYHDX[�
ORFDX[�GH�OD�&DLVVH�VH�WURXYHQW�j
OD� UXH� GX� &KDQRLQH� %HUFKWROG�
���j�6LRQ�HW�DEULWHQW�O·HQVHPEOH
GHV� FROODERUDWHXUV� GH� &39$/
����SHUVRQQHV��
&39$/�UHFRPPDQGH�GH�FRQVXO�
WHU�UpJXOLqUHPHQW�VRQ�VLWH�LQWHU�
QHW� ZZZ�FSYDO�FK� TXL� RIIUH
TXHOTXHV� QRXYHDXWpV� WRXMRXUV
HQ�UHODWLRQ�DYHF�OH�FKDQJHPHQW
GH�SULPDXWp�HW�TXL�WLHQW�j�MRXU
OHV�SULQFLSDOHV�PRGLILFDWLRQV�OD
FRQFHUQDQW��
'·XQ�SRLQW�GH�YXH�MXULGLTXH��OD
&DLVVH�DWWHQG�O·LVVXH�GHV�GpEDWV
GHYDQW� OH� 7ULEXQDO� )pGpUDO� GH
O·DIIDLUH� FRQFHUQDQW� OD� UpSDUD�
WLRQ�GX�GRPPDJH�VXEL�VXLWH�j�OD
PDXYDLVH� JHVWLRQ� GH� O·DQFLHQ
SUpVLGHQW� HW� GH� O·DQFLHQ�GLUHF�

WHXU�GH�OD�&DLVVH�SRXU�MXLQ������
&RQFHUQDQW�OH�QRQ�YHUVHPHQW�GH
OD�UHQWH�j�O·DQFLHQ�SUpVLGHQW�GH
OD� &DLVVH� HQ� FRPSHQVDWLRQ� GX
GRPPDJH� VXEL�� OH� 7ULEXQDO�
)pGpUDO� D� PDLQWHQX� VRQ� MXJH�
PHQW� HW� D� GRQQp� UDLVRQ� j� OD�
&DLVVH�PDOJUp�OHV�LQQRPEUDEOHV
UHFRXUV� GpSRVpV� SDU� O·DQFLHQ
SUpVLGHQW�
(Q� FRQFOXVLRQ�� OHV� FROODERUD�
WHXUV��OD�GLUHFWLRQ�HW�OH�&RPLWp
GH�OD�&DLVVH�RQW�IRXUQL�XQ�WUD�
YDLO�FRQVLGpUDEOH�HQ������SRXU�
G·XQH�SDUW�DVVXUHU�XQ�VHUYLFH�GH
TXDOLWp�DX[�DIILOLpV�GH�OD�&DLVVH
HW�G·DXWUH�SDUW�SUpSDUHU�O·DYHQLU
VXU�GH�ERQQHV�EDVHV�HW�GDQV�GH
ERQQHV�FRQGLWLRQV�DILQ�G·RIIULU
DX[�DVVXUpV�&39$/�GH�ERQQHV
SUHVWDWLRQV�HW�GHV�LQIRUPDWLRQV
UpJXOLqUHV�HW�WUDQVSDUHQWHV��

3DWULFH�9HUQLHU��'LUHFWHXU�GH�&39$/



&RPLWp�FDQWRQDO
3UpVLGHQW�� 'LGLHU�-DFTXLHU

&K��GX�6FH[�&DUUR]����������9HUQD\D]
7pO������������������1DWHO��������������
(�0DLO���GLGLHU�MDF#P\FDEOH�FK

0RQWKH\� -XVTX·HQ�QRYHPEUH����� ��6DPXHO�3HUULQ
'qV�GpFHPEUH����� ��3RVWH�YDFDQW

6W�0DXULFH &pGULF�-DFTXLHU
&KHPLQ�GHV�&KHQHYqUHV����������(YLRQQD]�
1DWHO���������������
(�0DLO���FHGMDFTXLHU#JPDLO�FRP

0DUWLJQ\ -XVTX·HQ�MXLOOHW�������(ULF�'DUEHOOD\
'qV�DR�W������ 6pYHULQH�'DPD\�5HXVH�
5XH�GHV�9DOpULDQHV�����������0DUWLJQ\��
7pO������������������1DWHO���������������
(�0DLO���GDPD\UHXVH#\DKRR�IU

(QWUHPRQW -HVVLFD�0HLHU
&K��GX�9LOODJH�����������9ROOqJHV�
7pO������������������1DWHO��������������
(�0DLO����MHVV�PHLHU#LQIRPDQLDN�FK

&RQWKH\ -XVTX·HQ�QRYHPEUH�������*UpJRLUH�-LULOOR
'qV�GpFHPEUH�������2OLYLHU�6ROLR]�
5XH�GHV�)RUJHV����������$UGRQ
1DWHO���������������
(�0DLO���VROLR]�RV#QHWSOXV�FK

+pUHQV 3DXOHWWH�3LDQWLQL
&K��GHV�)DKLUHV����������*ULPLVXDW�
7pO������������������1DWHO���������������
(�0DLO���DUWHPLVLD#QHWSOXV�FK

6LRQ -DFTXHV�/DPRQ
5XH�GX�5K{QH�����������6LRQ�
7pO������������������1DWHO���������������
(�0DLO���MODPRQ#EOXHZLQ�FK

6LHUUH 'DYLG�5H\
5XH�GHV�9HUJHUV�����������&KLSSLV�
1DWHO�������������������(�0DLO���UH\�GDYLG#QHWSOXV�FK

$GPLQLVWUDWULFH�� $QQH�0DULH�0HVLDQR
&K��GHV�%ULVHV�����������8YULHU��
7pO������������������1DWHO��������������
)D[��������������
(�0DLO���VSYDO#EOXHZLQ�FK

$XWHXU�GX�UDSSRUW���'LGLHU�-DFTXLHU

���VpDQFHV�GX�&RPLWp�&DQWRQDO
RQW� MDORQQp� XQH� DQQpH� �����
ORXUGH�GH�GRVVLHUV�LPSRUWDQWV�HW
PDUTXpH�GX�VFHDX�GH�OD�WUDJp�
GLH�� /H� GpSDUW� VXELW� HW� LQFRP�
SUpKHQVLEOH� GH� QRWUH� DPL�
6DPXHO�3HUULQ��OH����QRYHPEUH�
HQWDFKHUD�OH�VRXYHQLU�GH�O
DFWLYL�
Wp�PHQpH�SDU� OH�FRPLWp�GXUDQW
FHV� ���PRLV��8Q� KRPPDJH� HVW
UHQGX�j�FH�ERXLOODQW�FDPDUDGH
Oj�R��QRXV� DXULRQV�G�� OLUH� VHV
PRWV� RULJLQDX[�� GLUHFWV� HW�
VDQV� FRQFHVVLRQ� PDLV� VXUWRXW
UpIOpFKLV�HW�GHVWLQpV�j�QRXV�IDLUH
SDUWDJHU�VRQ�UHVVHQWL�GH�O
DFWLYLWp
PHQpH� GDQV� OH� GLVWULFW� GH�
0RQWKH\� GRQW� 6DPXHO� pWDLW�
SUpVLGHQW�

/H�PDOKHXU�D�VRXYHQW�GHV�HIIHWV
GH�JDOYDQLVDWLRQ�HW��DXWRXU�GH�OD
WDEOH�GH� O
H[pFXWLI�GH� OD�639DO�
OHV�FRQWDFWV�SURIHVVLRQQHOV�RQW
pYROXp�HQFRUH�XQ�SHX�SOXV�YHUV
OD� FKDOHXU� GHV� OLHQV� G
DPLWLp�
&
HVW�DYHF� FH� VHQWLPHQW�TXH� OH
FRPLWp�D�IpOLFLWp�*UpJRLUH�-LULOOR�
QRPPp� &KHI� GH� O
2IILFH� GX
6SRUW�� /H� UHJUHW� GH� YRLU� SDUWLU
XQH� VRPPH� GH� FRPSpWHQFHV
SUpFLHXVHV�V
HVW�FDFKp�GHUULqUH�OD
MRLH� G
DYRLU� FKHPLQp� DYHF� XQH
SHUVRQQDOLWp�j�OD�ULFKHVVH�FRP�
PXQLFDWLYH�� 8Q� SHX� SOXV� W{W
GDQV�O
DQQpH��F
pWDLW�GX�F{Wp�GH
0DUWLJQ\�TXH�OD�UHSUpVHQWDWLRQ
DYDLW� FKDQJp� DYHF� OH� GpSDUW
G
(ULF�'DUEHOOD\�DSUqV����DQV�GH
GpYRXHPHQW�
/HV�QRXYHOOHV�WrWHV�DUULYpHV�DX
FRPLWp���6pYHULQH�'DPD\�5HXVH
HW�2OLYLHU�6ROLR]�QH�VRQW�SDV�GHV
LQFRQQXV�GDQV�OHXU�JLURQ�G
DFWL�
YLWp��&HV�GHX[�SHUVRQQDOLWpV�RQW
GpMj�IDLW�OHXU�SODFH�DXWRXU�GH�OD
WDEOH�HW�LO�Q
HVW�SDV�QpFHVVDLUH�GH



OHV� LQWHUSHOOHU� SRXU� HQWHQGUH
OHXU�DYLV�
'X�F{Wp�GH�O
DGPLQLVWUDWLRQ��OD
ILQ�GH�O
DQQpH������D�YX�$QQH�
0DULH�0HVLDQR�IDLUH�YDORLU�VRQ
GURLW�j�OD�UHWUDLWH�SpGDJRJLTXH�
/H�FRPLWp�D� MXJp�TXH� OH� WHPSV
Q
pWDLW� SDV� HQFRUH� YHQX� GH� VH
SULYHU�GH�VHV�SUpFLHXVHV�FRPSp�
WHQFHV�� ,O� O
D� GRQF� HQJDJpH� HQ
VLJQDQW�DYHF�HOOH�XQ�FRQWUDW�GH
WUDYDLO� GH� GXUpH� LQGpWHUPLQpH
SRXU�XQ�HPSORL�j�����
3RXU�FORUH�FH�FKDSLWUH�RUJDQLVD�
WLRQQHO�� QRXV� SRXYRQV� HQFRUH�
FLWHU� OD� GpFLVLRQ� JpQpUHXVH� GH
O
$'�G
(YROqQH�TXL�DWWULEXH�DX
3UpVLGHQW� GH� OD� 639DO� SOXV� GH
WHPSV� SRXU� PHQHU� j� ELHQ� VD
PLVVLRQ� HQ� SRXVVDQW� VRQ� WDX[
G
DFWLYLWp�j�����

/D�WDEOH�GHV�PDWLqUHV�GX�SUpVHQW
UDSSRUW�HVVDLH�GH�FRXYULU�GH�OD
PDQLqUH� OD�SOXV�FRPSOqWH�SRV�
VLEOH�OHV�DFWLYLWpV�GH�OD�639DO��/H
&RPLWp�&DQWRQDO� HVW� LPSOLTXp
GDQV� WRXV� OHV� GRVVLHUV� GRQW
O
pYROXWLRQ�HVW�GpFULWH�GDQV�OHV
SDJHV�TXH�YRXV�WHQH]�HQWUH�OHV
PDLQV��,O�Q
HVW�GRQF�SDV�QpFHV�
VDLUH�GH�GpYHORSSHU�LFL�WRXV�OHV
DVSHFWV�GH�QRWUH�YLH�DVVRFLDWLYH�
1RXV�QRXV�VDWLVIHURQV�GH�FRXSV
GH� SURMHFWHXU� VXU� TXHOTXHV
SRLQWV�WLUpV�GHV�SURFqV�YHUEDX[
���� j� ���� TXL� FRQVWLWXHQW� OD
WUDQFKH������GH�OD�YLH�GH�QRWUH
DVVRFLDWLRQ�

6WDWXW�HW�WUDLWHPHQW���DERXWLVVH�
PHQW�G
XQ�ORQJ�WUDYDLO
3OXV�GH�TXDWUH�DQV�RQW�pWp�QpFHV�
VDLUHV�SRXU�PHQHU�j�ELHQ�FH�GRV�
VLHU� OpJLVODWLI�� /HV� GpFLVLRQV
SULVHV�DX�*UDQG�&RQVHLO�RQW�PLV
XQ� SRLQW� ILQDO� j� XQH� LQWHQVH�
DFWLYLWp�GX�FRPLWp�GH�OD�639DO�
7UDYDLO� GH� UpIOH[LRQ�� UpSRQVH
DX[� FRQVXOWDWLRQV�� UHQFRQWUH
DYHF�OD�FRPPLVVLRQ�WKpPDWLTXH�
YLVLWH�GH�WRXV�OHV�JURXSHV�SROL�
WLTXHV��DXFXQ�HIIRUW�Q
D�pWp�Pp�
QDJp�SRXU�IDLUH�HQWHQGUH�QRWUH
DUJXPHQWDWLRQ��/H�UpVXOWDW�REWH�
QX�SHXW�QRXV�VDWLVIDLUH��/
REWHQ�
WLRQ�G
XQ�VWDWXW�FDQWRQDO��O
DXJ�
PHQWDWLRQ� VDODULDOH� GH� ���
IUDQFV�TXL�HQWUHUD�HQ�YLJXHXU�HQ�
VHSWHPEUH������HW�OH�SDVVDJH�GH
���j����SpULRGHV�KHEGRPDGDLUHV
G
HQVHLJQHPHQW� GRQW� GHYUD�
WHQLU� FRPSWH� OD� SURFKDLQH� ORL�
VXU�O
pFROH�SULPDLUH�SUHQQHQW�GH
OD� SODFH� VXU� OH� F{Wp� SRVLWLI� GX�
ELODQ�GH�O
H[HUFLFH��'X�F{Wp�GHV�
UHJUHWV��QRXV�SRXYRQV�VLJQDOHU
TXH� OH�PDLQWLHQ�GHV�GLUHFWLRQV
G
pFROHV�GDQV�OHV�JLURQV�FRPPX�
QDX[�UHVWHUD�O
RPEUH�TXL�GRQQH�
UD�j�FH�WDEOHDX�XQ�SHWLW�DLU�G
LQ�
DFKHYp�

5HQFRQWUHV�HW�PDQLIHVWDWLRQV��
OD�IDFH�YLVLEOH�G
XQ�LFHEHUJ�GH
SUpSDUDWLRQV
&RPPH�FKDTXH�DQQpH�������D�HX
VRQ�ORW�GH�UDVVHPEOHPHQWV�DVVR�
FLDWLIV��,O�HVW�FDSLWDO�SRXU�OD�YLH

GH� QRWUH� RUJDQLVDWLRQ� GH� ELHQ
SUpSDUHU� OHV� pFKpDQFHV� TXL� MD�
ORQQHQW� VRQ� FDOHQGULHU�� /H� QL�
YHDX�G
LQIRUPDWLRQ�HW� OH� UHODLV
GHV� GHPDQGHV� GH� OD� EDVH� GRL�
YHQW� rWUH� WUDLWpV� SDUWRXW� GH� OD
PrPH�PDQLqUH�� &
HVW� GDQV� FHW
HVSULW� TXH� OHV�$*� GH� GLVWULFWV
VRQW� SUpSDUpHV� VXU� XQ�PRGqOH
FRPPXQ�GpEDWWX�HQ�FRPLWp�DILQ
GH� UHQGUH�FHV� UHQFRQWUHV�DXVVL
HIILFDFHV� TX
DJUpDEOHV� j� YLYUH�
&HV� DVVHPEOpHV� ORFDOHV� SUpSD�
UHQW�HIILFDFHPHQW�OHV�DVVHPEOpHV
GH�GpOpJXpV�GRQW�OD�IUpTXHQWD�
WLRQ�VXLW�XQH�FRXUEH�DVFHQGDQWH
UpMRXLVVDQWH��&HWWH�FRQVWDWDWLRQ
Q
HVW�SDV�OH�PRLQGUH�GHV�PRWLIV
GH�VDWLVIDFWLRQ�GX�FRPLWp�
'HX[�PDWLQpHV�WKpPDWLTXHV�RQW
pJDOHPHQW� pWp� RUJDQLVpHV� HQ
������ &HOOH� GHV�PDvWUHVVHV� HQ�
IDQWLQHV�D�DWWLUp�OHV�IRXOHV��(OOH�D
UpXQL� j� 0DUWLJQ\�� OH� ��� PDUV�
SUqV� GHV� GHX[� WLHUV� GHV� HQVHL�
JQDQWHV�GH�FHV�GHJUpV��/
RUJDQL�
VDWLRQ�GH�O
pFROH�GH�GHPDLQ��TXL
pWDLW�DX�SURJUDPPH��FRQVWLWXDLW
XQ�VXMHW�VHQVLEOH�
8QH�VHPDLQH�SOXV�WDUG��F
HVW�FH
PrPH�+{WHO�GX�3DUF�GH�OD�FLWp�GX
FRXGH�GX�5K{QH�TXL�DFFXHLOODLW
OHV�SDVVLRQQpHV�G
DFWLYLWpV�FUpD�
WULFHV��-ROL�ELODQ�pJDOHPHQW�SRXU
FHWWH� PDWLQpH� GH� SHUIHFWLRQQH�
PHQW�TXL�D�IDLW�OD�SDUW�EHOOH�j�OD
GLYHUVLWp�GHV�WHFKQLTXHV�

9DORULVDWLRQ�GH�QRWUH�WUDYDLO��
XQH�DFWLRQ�G
HQYHUJXUH
7UDYDLOOHU�VXU�OD�SHUFHSWLRQ�GH�QRWUH
LPDJH�SOXW{W�TXH�MRXHU�OHV�&DOLPH�
UR��F·HVW�OH�FKRL[�UHWHQX�SDU�OH�FRPL�
Wp�639DO���$JLU�VHXOV�HW�VH�FRQWHQ�
WHU�G·H[SORUHU�OH�PLFURFRVPH�VFRODL�
UH�"� &HWWH� RSWLRQ� IXW� pFDUWpH� j
O·HQWUpH�GX�SURFHVVXV�GH�UpIOH[LRQ�
&RQYRTXHU� XQ� UHJDUG� H[WpULHXU
V·HVW�LPSRVp�FRPPH�XQH�pYLGHQFH�
(OOH�VH�PDWpULDOLVD�SDU�OD�VLJQDWXUH
G·XQ�FRQWUDW�DYHF�OH�JURXSH�FRQVHLO
(XURILQ�+RVSLWDOLW\�
&H� FKRL[� GX� &RPLWp� &DQWRQDO
IDLVDLW� VXLWH� j� XQH� SURSRVLWLRQ
GH�OD�&RPPLVVLRQ�GHV�,QWpUrWV
0DWpULHOV�� /DUJHPHQW� GpFULW
GDQV� OHV� FRORQQHV� GX� Q���� GH
O
(GXFDWHXU�GRQW�HVW�WLUp�O
H[WUDLW
FL�GHVVXV��OH�SURFHVVXV�LQLWLp�DX

$QQH�0DULH�0HVLDQR��$GPLQLVWUDWULFH�639DO

-HVVLFD� 0HLHU�� UHSUpVHQWDQWH� GX� GLVWULFW
G
(QWUHPRQW�DX�&RPLWp�&DQWRQDO



PRLV�GH�VHSWHPEUH������VH�SUR�
ORQJHUD� MXVTX
j� OD� ILQ�GX�SULQ�
WHPSV� ������ $� FH� PRPHQW�Oj�
QRXV�GHYULRQV�YRLU�VH�PDWpULDOL�
VHU� OHV� IUXLWV�GH�FHWWH�FRRSpUD�
WLRQ�

'HV�VWUXFWXUHV�TXL�FKDQJHQW�RX
TXL�YRQW�FKDQJHU
3RXU�DFFRPSDJQHU�O
DUULYpH�GX
3(5�� OH� IRQFWLRQQHPHQW� GHV
FRPPLVVLRQV� GH� GHJUpV� GH� OD
639DO� D� pWp� UHSHQVp�� /HV� GHX[
F\FOHV�GX�SODQ�G
pWXGHV�RQW�HQ�
WUDvQp� XQH� UpRUJDQLVDWLRQ�� /D
&RPPLVVLRQ�(FROH�(QIDQWLQH�HW
OD�&RPPLVVLRQ�GH�GHJUpV���HW��3
RQW�pWp�IXVLRQQpHV�SRXU�GRQQHU
QDLVVDQFH� j� OD� &RPPLVVLRQ
&\FOH�,��,O�HQ�D�pWp�GH�PrPH�HQ
DYDO�R��OHV�GHJUpV�������HW���RQW
pWp�UHJURXSpV�GDQV�OD�&RPPLV�
VLRQ�&\FOH�,,�
/H� FKDQJHPHQW� HVW� pJDOHPHQW
HQ� PDUFKH� GX� F{Wp� OpJLVODWLI
SXLVTXH� OH�'pSDUWHPHQW�D�PLV
HQ� SODFH� XQ� JURXSH� GH� WUDYDLO
FKDUJp�G
pFULUH�XQH�QRXYHOOH�ORL
VXU� O
pFROH� SULPDLUH�� /D� 639DO
HVW� UHSUpVHQWpH� SDU� VRQ� SUpVL�
GHQW�DX�JURXSH�GH�SLORWDJH�HW�D
GHX[�VLqJHV�DX�JURXSH�GH�WUDYDLO
pODUJL��/H�FRPLWp�HVW�UpJXOLqUH�
PHQW�LQIRUPp�GH�O
DYDQFHPHQW
GHV� WUDYDX[� HW� LO� V
HVW� GRQQp
SRXU�PLVVLRQ�G
LQIRUPHU�OD�EDVH
HW� GH� UHFXHLOOLU� UpJXOLqUHPHQW
VHV�UpDFWLRQV�

'X�UHFXO�SRXU�PLHX[�FHUQHU�OHV
VRXFLV�FDQWRQDX[
/D�FROODERUDWLRQ�DYHF�OHV�DXWUHV
DVVRFLDWLRQV� G
HQVHLJQDQWV� GH
QRWUH�FDQWRQ�DLQVL�TX
DYHF�QRV
FROOqJXHV�URPDQGV�QRXV�SHUPHW
GH�SUHQGUH�XQ�SHX�GH�KDXWHXU
GDQV� OD� UpIOH[LRQ�� &H� VRXFL
G
pODUJLVVHPHQW� HVW�SUpVHQW� DX
&RPLWp�&DQWRQDO��,O�V
HVW�PDWp�
ULDOLVp��FHWWH�DQQpH��SDU�XQH�OHF�
WXUH�FULWLTXH�GX�/LYUH�%ODQF�GX
6(5�HW�XQH�FROODERUDWLRQ�DFWLYH
GDQV� OD� UppFULWXUH� GX� FRGH� GH
GpRQWRORJLH�GH�QRWUH�IDvWLqUH�UR�
PDQGH��8QH� UHQFRQWUH� DYHF� OH
6HFUpWDLUH� *pQpUDO� -HDQ�0DUF
+DOOHU�DLQVL�TXH�OD�SUpVHQFH�IL�
GqOH� GH�*HRUJHV� 3DVTXLHU� ORUV
GH�QRV�DVVLVHV� UHQIRUFHQW� FHWWH
SUR[LPLWp�
/H� FDQDO� )0(3� QRXV� SHUPHW
pJDOHPHQW�GHV�OLHQV�pWURLWV�DYHF
OHV�VWUXFWXUHV�TXL�DFFXHLOOHQW�OHV
pOqYHV�DX�WHUPH�GH�OHXU�SDUFRXUV
SULPDLUH�� &HV� UHQFRQWUHV� VRQW
JDUDQWHV�GX�PDLQWLHQ�GH�OD�VDOX�
WDLUH�KDELWXGH�GH� OHYHU� OH�SOXV
VRXYHQW�SRVVLEOH�OD�WrWH�GX�JXL�
GRQ� HW� DSSUpKHQGHU� OHV� SUR�
EOqPHV�DYHF�G
DXWUHV�EULVHV�VXU
OH�YLVDJH�

8QH�ILQ�GH�SpULRGH�DGPLQLVWUD�
WLYH�IHVWLYH�HW�FXOWXUHOOH
/D�WUDGLWLRQ�ELHQ�DQFUpH�GH�PDU�
TXHU� OD� ILQ� GH� TXDWUH� DQV� GH
PDQGDW�SDU�XQ�YR\DJH�FXOWXUHO

D�pWp�UHVSHFWpH�DX�PRLV�GH�MXLQ
GH�FHWWH�DQQpH��9pURQH��5DYHQQH
HW� 3DUPH� Q
RQW� SOXV� GH� VHFUHW
SRXU� OHV� PHPEUHV� GX� &&� HW
OHXUV�FRQMRLQWHV�RX�FRQMRLQWV��/D
PDvWULVH�KDELWXHOOH�GDQV�O
RUJD�
QLVDWLRQ�GHV�DFWLYLWpV�FXOWXUHOOHV
HW�JDVWURQRPLTXHV�GH�QRWUH�$G�
PLQLVWUDWULFH�D�XQH�QRXYHOOH�IRLV
IDLW�PHUYHLOOH�
7UDYDLO� HW� FRQYLYLDOLWp� SRXUUDLW
rWUH�OD�GHYLVH�GX�&RPLWp�&DQWR�
QDO�GH�OD�639DO��/
H[SpULHQFH�GX
VpPLQDLUH�G
pWp�WHQWpH�HQ������D
pWp�UHFRQGXLWH�DX�PRLV�GH�VHS�
WHPEUH������SDU�XQH�PLVH�DX�YHUW
GH�GHX[�MRXUV�VXU�OHV�KDXWHXUV�GH
&KDPSpU\�DX�FKDOHW�GH�QRWUH�Gp�
VRUPDLV�UHJUHWWp�6DPXHO�

8QH�SDUWLH�GX�&&�HW�GHV�FRQMRLQWV�j�&RPDFFKLR

6pYHULQH�'DPD\�5HXVH��UHSUpVHQWDQWH�GX�GLV�
WULFW�GH�0DUWLJQ\�DX�&RPLWp�&DQWRQDO

&pGULF�-DFTXLHU��UHSUpVHQWDQW�GX�GLVWULFW�GH
6W�0DXULFH�DX�&RPLWp�&DQWRQDO



3UpVLGHQWH�GH�O·$'��������$OLHWWH�%H\WULVRQ

$XWHXUH�GX�UDSSRUW���$OLHWWH�%H\WULVRQ

/·$VVHPEOpH� GHV� 'pOpJXpV� D
SUpVHQWp� FHWWH� DQQpH� XQ� QRX�
YHDX�YLVDJH���HOOH�V·HVW�pWDOpH�VXU
WRXWH�XQH�MRXUQpH��DYHF�OD�PDWL�
QpH�FRQVDFUpH�j�OD�SDUWLH�V\QGL�
FDOH�SXLV�O·DSUqV�PLGL�j�OD�SDUWLH
RIILFLHOOH�� (QWUH� FHV� GHX[� PR�
PHQWV�ULFKHV�HQ�LQIRUPDWLRQV�HW
IUXFWXHX[�HQ�pFKDQJHV��OHV�SDUWL�
FLSDQWV�pWDLHQW�LQYLWpV�j�SDUWDJHU
XQ�EXIIHW�DXVVL�HQFKDQWHXU�SRXU
OHV�\HX[�TXH�SRXU�OHV�SDSLOOHV��

D��3DUWLH�V\QGLFDOH
/·RUGUH�GX� MRXU�HVW�PRGLILp�HQ
UDLVRQ�GH� OD�YHQXH�SUpFRFH�GH
0�� &ODXGH� 5RFK�� &RQVHLOOHU
G·(WDW��&KHI�GX�'pSDUWHPHQW��UH�
WHQX� j� G·DXWUHV� WkFKHV� ORUV� GH
O·DVVHPEOpH�RUGLQDLUH�SURJUDP�
PpH� O·DSUqV�PLGL�� &H� GHUQLHU
DERUGH�WURLV�GRVVLHUV�GDQV�VRQ
DOORFXWLRQ��

��OD�ORL�VXU�OH�VWDWXW�TXL�GRLW�FODUL�
ILHU�OD�UHODWLRQ�GHV�HQVHLJQDQWV
DYHF� OH� FDQWRQ� HW� OHV� FRP�
PXQHV�HW�UHYDORULVHU�OD�IRQF�
WLRQ�SDU�O·LQYHQWDLUH�GHV�PXO�
WLSOHV�WkFKHV�TX·HOOH�LPSOLTXH��

� OD� ORL� VXU� OH� WUDLWHPHQW� j�
ODTXHOOH�OH�*UDQG�&RQVHLO�D
IDLW� VXELU� XQH� VpYqUH� FXUH
G·DPDLJULVVHPHQW�j�OD�UHYD�
ORULVDWLRQ� VDODULDOH� LQLWLDOH�
PHQW�SURSRVpH��

��OD�ORL�VXU�OD�UpSDUWLWLRQ�ILQDQ�
FLqUH�TXL�GHYUDLW�FDQWRQDOLVHU
OHV�HQVHLJQDQWV�DORUV�TXH�OD
QRPLQDWLRQ� GHV� GLUHFWLRQV

UHVWHUDLW� GDQV� OH� JLURQ� GHV
FRPPXQHV�

0��5RFK�WHUPLQH�HQ�UHPHUFLDQW
OHV�HQVHLJQDQWV�SRXU�OHXU�LQYHV�
WLVVHPHQW�SXLV�SUHQG�FRQJp�

/HV�FRPSWHV������VRQW�SUpVHQWpV
DYHF�OH�EULR�KDELWXHO�SDU�$QQH�
0DULH�0HVLDQR��$GPLQLVWUDWULFH�
HW�QH�VXVFLWHQW�DXFXQH�TXHVWLRQ�

/H�EXGJHW������TXL��HQ�UDLVRQ�GH
O·DFWLYLWp� DFFUXH� GHV� FRPPLV�
VLRQV��GX�PDLQWLHQ�GHV�PDWLQpHV
VSpFLILTXHV� �$&	0�� &\FOH� ,�
&\FOH�,,���GH�O·DXJPHQWDWLRQ�GH
OD�GpFKDUJH�RFWUR\pH�DX�3UpVL�
GHQW� GH� OD� 639DO�� SUpVHQWH� XQ
GpILFLW�GH���·����IUDQFV��HVW�DF�
FHSWp�j�O·XQDQLPLWp�SDU�OHV����
GpOpJXpV�SUpVHQWV�VXU�����
/H�GLVWULFW�GH�0DUWLJQ\�SUpVHQWH
XQH� UpVROXWLRQ� TXL� UHPHW� HQ
TXHVWLRQ�OHV�H[LJHQFHV�HW�O·RUJD�
QLVDWLRQ�GHV�IRUPDWLRQV�HQ�/��HW
/��� $SUqV� TXHOTXHV� LQWHUYHQ�
WLRQV� VRXWHQXHV� GHV� SDUWLFL�
SDQWV�� GRQW� FHOOH� GH� *HRUJHV
3DVTXLHU�� 3UpVLGHQW� GX� 6(5��
SUpFLVDQW�TXH�OD�5RPDQGLH�RE�
VHUYH� DWWHQWLYHPHQW� OH� 9DODLV�
SUpFXUVHXU� GDQV� OH� GRPDLQH�
FHWWH�UpVROXWLRQ�HVW�UHIRUPXOpH
HW� DFFHSWpH� SDU� ���� YRL[� HW� ��
DEVWHQWLRQV��(OOH�ILJXUH�HQ�HQWLHU
GDQV�OH�39�GH�O·DVVHPEOpH�����
TXH�YRXV� WURXYHUH]� VXU� OH� VLWH�
ZZZ�VSYDO�FK�
/D�SDUWLH�V\QGLFDOH�SUHQG�ILQ�HW
VRXV� XQ� VROHLO�PDJQLILTXH�� OHV
SDUWLFLSDQWV�VH�GLULJHQW�YHUV�OD
VDOOH�R�� OHV� DWWHQG�XQ�FRSLHX[
EXIIHW� DORUV�TXH� OHV� LQYLWpV� OHV
UHMRLJQHQW�

E�$'�RUGLQDLUH
0PH�&RULQD�5RQJ�)RXUQLHU��9L�
FH�3UpVLGHQWH�GH�OD�FRPPXQH�HW
3UpVLGHQWH� GH� OD� &RPPLVVLRQ

VFRODLUH��DFFXHLOOH�OHV�LQYLWpV�
$SUqV�OHV�IRUPDOLWpV�KDELWXHOOHV�
*UpJRLUH�-LULOOR��DYHF�VD�IDFRQGH
FRXWXPLqUH��QRXV�GUHVVH�XQ�SRU�
WUDLW�pORJLHX[�GH�QRWUH�3UpVLGHQW�
'LGLHU�-DFTXLHU��GRQW�OD�VSHFWDFX�
ODLUH�UppOHFWLRQ�GpPRQWUH��V·LO�OH
IDOODLW�� VRQ�HQJDJHPHQW�SHUPD�
QHQW�HW�VHV�FRPSpWHQFHV�DYpUpHV�

639DO
/H� 3UpVLGHQW� GpSORUH� OHV� GpFL�
VLRQV� GHV� GpSXWpV� VXU� OD�
UHYDORULVDWLRQ� VDODULDOH� HW� OD�
QRPLQDWLRQ�GHV�GLUHFWLRQV�GDQV
OD� ORL� VXU� OH� VWDWXW� HW� OH� WUDLWH�
PHQW�GX�SHUVRQQHO�HQVHLJQDQW�
,O� VH� UpMRXLW� GH� FROODERUHU� DX�
SURMHW�GH�ORL�VXU�O·HQVHLJQHPHQW
SULPDLUH�HW�HQIDQWLQ�HW�DQQRQFH
OH�EULOODQW�UpVXOWDW�REWHQX�SDU�OD
SpWLWLRQ� ©�7RXW� HQIDQW� HVW� pGX�
FDEOH�ª��,O�SUpFLVH�TXH�OD�&3�HW�OD
&,0�PqQHQW�XQH�UpIOH[LRQ�VXU
O·LPDJH�GH�O·HQVHLJQDQW�

)0(3
0DU\OqQH�9ROSL�)RXUQLHU�FRP�
PHQWH�OHV�WkFKHV�TXL�OXL�LQFRP�
EHQW�HQ�WDQW�TXH�3UpVLGHQWH�GH
OD� )0(3�� 6HORQ� VHV� GLUHV�� OD�
QpFHVVLWp� GH� GpIHQGUH� WRXV� OHV
FRUSV�GH�PpWLHUV�UHJURXSpV�j�OD
)0(3� MXVWLILH� VRQ� DEVWHQWLRQ
ORUV� GX� YRWH� SDU� OH� *UDQG
&RQVHLO�

&39$/
3DWULFH� 9HUQLHU� UHQVHLJQH�
O·DVVHPEOpH�VXU�OHV�UpFHQWHV�PR�
GLILFDWLRQV���DPpOLRUDWLRQ�SURYL�
VRLUH�GHV�FRQGLWLRQV�JUkFH�j� OD
IXVLRQ�� HQWUpH� HQ� YLJXHXU� GX
FKDQJHPHQW�GH�SULPDXWp�HQ�MDQ�
YLHU�������YRORQWp�GH�PDLQWHQLU
OHV�PrPHV�SUHVWDWLRQV�

6(5
*HRUJHV�3DVTXLHU�VH�UpMRXLW�GH
O·DERQGDQWH� UpFROWH� GH� VLJQD�



WXUHV� HQ� IDYHXU� GH� OD� SpWLWLRQ
©7RXW�HQIDQW�HVW�pGXFDEOH�ª��,O�SUp�
VHQWH� OH� /LYUH� %ODQF� ©�3RXU� XQ
KXPDQLVPH�VFRODLUH�ª��
-HDQ�0DUF�+DOOHU� LQIRUPH�O·DV�
VHPEOpH�TX·XQH�SUHPLqUH�-RXU�
QpH�6XLVVH�GH�O·(GXFDWLRQ�VH�Gp�
URXOHUD�OH���VHSWHPEUH�j�%HUQH�
MRXUQpH�j�ODTXHOOH�SDUWLFLSHURQW
FHUWDLQV� PHPEUHV� GX� &RPLWp
&DQWRQDO�

'(&6
'HUQLHU� LQWHUYHQDQW�� 0�� -HDQ�
)UDQoRLV�/RYH\�LQYLWH�OHV�HQVHL�

JQDQWV�j�IDLUH�FRQQDvWUH�j�OD�SR�
SXODWLRQ� OHV�GLIILFXOWpV�GH� OHXU
SURIHVVLRQ��,O�pYRTXH�TXHOTXHV
pOpPHQWV�GH�UpIOH[LRQ�j�SURSRV
GH�OD�QRXYHOOH�ORL�VXU�O·HQVHLJQH�
PHQW�SULPDLUH��OH�GpIL�FRQVLVWDQW
j�LQQRYHU�VDQV�HIIUD\HU�SRXU�RE�
WHQLU�O·DYDO�GH�OD�PDMRULWp�GH�OD
SRSXODWLRQ�

'LGLHU�-DFTXLHU�SUpVHQWH�DX[�LQ�
YLWpV�OD�UpVROXWLRQ�YRWpH�OH�PDWLQ
PrPH�HW�pYRTXH�OHV�GLIILFXOWpV
pYLGHQWHV� UHQFRQWUpHV� SDU� OHV
FROOqJXHV�HQ�IRUPDWLRQ�/��HW�/��

/D� MRXUQpH� VH� WHUPLQH� GDQV� OD
FRQYLYLDOLWp�SDU�XQ�DSpULWLI�RI�
IHUW�SDU� OH�GLVWULFW�G·+pUHQV�� ,O
PH� UHVWH� j� UHPHUFLHU� OHV
PHPEUHV�GX�&RPLWp�&DQWRQDO
DLQVL� TXH� WRXV� OHV� SDUWLFLSDQWV
TXL�RQW�IRXUQL�O·HIIRUW�GH�JULP�
SHU� VXU� OHV�KDXWHXUV�� FDU� LO� HVW
ELHQ� SOXV� IDFLOH� GH� GHVFHQGUH
TXH�GH�PRQWHU�����7RXV�OHV�PDU�
FKHXUV�YRXV�OH�GLURQW��7RXWHIRLV�
FH�QRXYHO�KRUDLUH�VHPEOH�DYRLU
UHQFRQWUp�O·DGKpVLRQ�G·XQH�PD�
MRULWp�GH�GpOpJXpV��3HXW�rWUH��VH�
UD�W�LO�UpLWpUp�j�O·DYHQLU��"

/H�EXUHDX�GH�O
$'������j�(YROqQH

3UpVLGHQFH���1LFROH�'DUEHOOD\��0DUWLJQ\�
MXVTX·HQ�MXLQ������ SXLV�
0pODQLH�5HXVH��(QWUHPRQW

0HPEUHV���&pOLQH�&RUQXW��0RQWKH\��
MXVTX·HQ�MXLQ������ SXLV�SRVWH�YDFDQW
&U\VWDO�-RUGDQ��6W�0DXULFH
$QQH�&KDUGRQQHQV��0DUWLJQ\��GqV�
VHSWHPEUH�����
*HQHYLqYH�5RGXLW��&RQWKH\
-RFHO\QH�3UDORQJ��+pUHQV
)UpGpULTXH�9XLOOH��6LRQ
0DWKLOGH�*UHQRQ��6LHUUH��
MXVTX·HQ�MXLQ�������SXLV�
&ODXGLQH�/HSDJLHU
(ULF�'DUEHOOD\��5HSUpVHQWDQW�GX�&&�
MXVTX·HQ�MXLQ�������SXLV�
6pYHULQH�'DPD\�5HXVH

$XWHXUH�GX�UDSSRUW���0pODQLH�5HXVH

/HV�SUHPLHUV�PRWV�GH�FH�UDSSRUW
YRQW� pYLGHPPHQW� j� WRXV� OHV
PHPEUHV�GH�FHWWH�FRPPLVVLRQ��
XQ� JUDQG�0(5&,� j� WRXWHV� FHV
SHUVRQQHV� WUqV� PRWLYpHV�� HQ�
WKRXVLDVWHV�HW�DFWLYHV���1RXV�UpD�
OLVRQV�GH�OD�VRUWH�XQH�VRPPH�GH
WUDYDLO�FHUWDLQH��pJDOHPHQW�HQWUH
OHV�VpDQFHV�PHQVXHOOHV�
/D�JUDQGH�VDWLVIDFWLRQ�GH�����
V·HVW�UpYpOpH�rWUH�OD�IDPHXVH�EUR�
FKXUH�VXU�OD�OHFWXUH��UpVXOWDW�GH
QRPEUHXVHV� KHXUHV� GH� WUDYDLO
ELHQ�UpFRPSHQVpHV�DX�ILQDO��(OOH
HVW�DUULYpH�DX�SULQWHPSV���1RXV
DYRQV�SX�OD�GLVWULEXHU�j�WRXV�OHV
HQVHLJQDQWV��DLQVL�TXH�GDQV�XQ

ERQ� QRPEUH� GH� ELEOLRWKqTXHV�
(Q�SOXV�GHV�DFWLYLWpV�VXU�OH�WKq�
PH�GH�OD�OHFWXUH�UHFXHLOOLHV�VXU�OH
VLWH�©�7RXWHQFOLF�ª��QRXV�DYRQV
DXVVL� UHJURXSp� TXHOTXHV� Up�
IOH[LRQV�SUDWLTXHV�SRXU�OHV�SD�
UHQWV���FHWWH�EURFKXUH�VXU�OD�OHF�
WXUH�SHXW�rWUH�LPSULPpH�GHSXLV
OH� VLWH� ZZZ�VSYDO�FK� �HQ� FRX�
OHXUV�RX�HQ�QRLU�EODQF��
/H�PDQGDW��SRXU� O·DQQpH������
������FRQFHUQDQW� OD�UHYDORULVD�
WLRQ� GH� OD� SURIHVVLRQ� G·HQVHL�
JQDQW��D�pWp�SURORQJp�j�O·DQQpH
VXLYDQWH��&HOXL�FL�D� IDLW� FRXOHU
EHDXFRXS� G·HQFUH� DXSUqV� GHV
PHPEUHV�GH�OD�&RPPLVVLRQ�3p�
GDJRJLTXH��� QRXV� DYRQV� HX
TXHOTXHV�VpDQFHV�WUqV�DQLPpHV�



DYHF�GHV�SRLQWV�GH�YXH�SDUIRLV
GLYHUJHQWV�
/D�&RPPLVVLRQ�3pGDJRJLTXH�D
PLV� HQ� pYLGHQFH� GHX[� S{OHV
FRQFHUQDQW�FHWWH�UHYDORULVDWLRQ��

� XQ�S{OH�H[WHUQH�j� OD�SURIHV�
VLRQ���PDQLqUH�GH�FRPPXQL�
TXHU�DX�WUDYHUV�GHV�PpGLDV��

� XQ�S{OH� LQWHUQH�j� OD�SURIHV�
VLRQ���SDUOHU�GH�QRWUH�SURIHV�
VLRQ�� PLHX[� FRPPXQLTXHU
DYHF� OHV� SDUHQWV� �FRPPHQW
RUJDQLVHU� VLPSOHPHQW� GHV�
UpXQLRQV�DWWUD\DQWHV��

&H�GHUQLHU�S{OH�D�pWp�UHWHQX�DILQ
GH�VRXWHQLU�WRXV�OHV�HQVHLJQDQWV
OH�SOXV� FRQFUqWHPHQW�SRVVLEOH�
/HV� WURLV� VXMHWV� GH� UpIOH[LRQV
pWXGLpV�FRQFHUQHQW� OD�SUDWLTXH
DX�TXRWLGLHQ��

� OD�PDQLqUH�GH�FRPPXQLTXHU
DYHF� OHV� SDUHQWV� �UpXQLRQV�
HQWUHWLHQV«���

� OD�PDQLqUH�GH�UpSRQGUH�DX[
UpIOH[LRQV��DWWDTXHV��UHPDUTXHV
EOHVVDQWHV� �TXH�QRXV�HQWHQ�
GRQV� WUqV� VRXYHQW��� SHWLWHV
SKUDVHV�KXPRULVWLTXHV�SRXU
GpVDPRUFHU� FHUWDLQHV� WHQ�
VLRQV�SDU�H[HPSOH��

� OHV�OLHQV�SUDWLTXHV���ERvWH�j�RX�
WLOV��RX�ERXpH�GH�VDXYHWDJH�
SHUPHWWDQW� GH� JDJQHU� GX
WHPSV�DX�PLOLHX�GH�OD�TXDQWL�
Wp�GH�GRFXPHQWV�H[LVWDQWV�VXU
OHV�VLWHV�GH�O·(WDW�GX�9DODLV��GH
OD�639DO�HW�G·HGXFDQHW��

/HV�VpDQFHV�G·DXWRPQH�RQW�SHU�
PLV� XQH� SUHPLqUH� UHFKHUFKH
G·LGpHV�GH�UpXQLRQV�GH�SDUHQWV�
/H�WUDYDLO�VH�SRXUVXLYUD�HQ������

3UpVLGHQFH���
3DWULFN�%RXUJHRLV��6W�0DXULFH

0HPEUHV���
3LHUUH�$ODLQ�%pQHW��0RQWKH\
0DULH�-RVp�*D\��0DUWLJQ\
%HUQDUG�0RXOLQ��(QWUHPRQW
'DQLqOH�0RUHWWL��&RQWKH\
$QWRLQH�%H\WULVRQ��+pUHQV
$OEHUW�%RUQHW��6LRQ
(OLVDEHWK�&RTXR]��6LHUUH
-DFTXHV�/DPRQ��5HSUpVHQWDQW�GX�&&

$XWHXU�GX�UDSSRUW���
3DWULFN�%RXUJHRLV

3HWLW�MRXUQDO�G·XQH�
FRPPLVVLRQ

&KHUV�FROOqJXHV�

&H�SHWLW�MRXUQDO�SRXU�YRXV�LQIRU�
PHU� GX� WUDYDLO� HIIHFWXp� SDU� XQH
FRPPLVVLRQ�SHUPDQHQWH��HQ�O·RF�
FXUUHQFH�FHOOH�GH�OD�&,0��GXUDQW
O·DQQpH�pFRXOpH��

0L�RFWREUH� ����� ��5pFHSWLRQ� GX
QRXYHDX�PDQGDW�FRQILp�j�OD�&,0
DLQVL�OLEHOOp��

©�7UDYDLOOHU�VXU�OD�UHFKHUFKH�GH�SLVWHV
j�H[SORLWHU�SRXU�UHYDORULVHU�OD�SURIHV�
VLRQ�HQVHLJQDQWH�DX�UHJDUG�GHV�WLHUV�ª

&RQYRFDWLRQ� GH� OD� FRPPLVVLRQ
SRXU�XQH�SUHPLqUH�VpDQFH�G·LQIRU�
PDWLRQ��&HOOH�FL�HVW�IL[pH�DX�YHQ�
GUHGL���QRYHPEUH�

��QRYHPEUH������� $SUqV�OD�SUp�
VHQWDWLRQ� GX� PDQGDW�� OD� GLVFXV�
VLRQ�HVW�RXYHUWH�HW�OD�SLVWH�SULYLOp�
JLpH�HVW�OD�VXLYDQWH��

� PDQGDWHU� XQH� SHUVRQQH
QHXWUH�SRXU�IDLUH�XQ�VRQGDJH
DXSUqV�GH�OD�SRSXODWLRQ�VXU
O·LPDJH�GH�O
HQVHLJQDQW��

� GpYHORSSHU�XQ�TXHVWLRQQDLUH
VHORQ�OHV�UpSRQVHV�UHoXHV��

� H[SORLWHU� OHV� UpSRQVHV� VHORQ
OHV�UpVXOWDWV�

-DFTXHV�/DPRQ�� UHSUpVHQWDQW�GX
&&��O·HQ�LQIRUPHUD�
1RXYHOOH� DVVHPEOpH� IL[pH� DX� ��
GpFHPEUH������

���QRYHPEUH������ ��3DU� FRXUULHO��
OH� ERQ� SqUH� *UHJ� QRXV� SURSRVH�
GH� SUHQGUH� FRQWDFW� DYHF� )UDQFLV
6FKHUO\� �3URIHVVHXU� KRQRUDLUH� j
O·81,/���&H�GHUQLHU�VHUDLW�FRPSp�
WHQW�SRXU�O·REMHW�TXL�QRXV�LQWpUHVVH�

���GpFHPEUH��������5pXQLRQ�GH�OD
&,0��$SUqV�GpEDW��OD�FRPPLVVLRQ
DFFHSWH� OD� SURSRVLWLRQ� IDLWH� SDU
*UpJRLUH� -LULOOR� HW� SUHQG� FRQWDFW
DYHF�0��6FKHUO\��/H�PDQGDW�GX�&&
OXL�HVW�VRXPLV�HW�OHV�SURSRVLWLRQV
VXLYDQWHV�OXL�VRQW�IDLWHV��

©�1RXV�VRXKDLWHULRQV�TXH�YRXV�IDVVLH]
XQH�HQTXrWH�DXSUqV�GH�OD�SRSXODWLRQ
VXU�OHV�GRPDLQHV�VXLYDQWV��
� DVSHFW�SURIHVVLRQQHO���JHVWLRQ�GH
FODVVH��HQVHLJQDQW�GDQV�VD�FODVVH
HW�KRUV�FODVVH�

� DVSHFW�VRFLDO���SHUFHSWLRQ�GDQV�OD
VRFLpWp�

� VLWXDWLRQ�VRFLDOH�HW�PDWpULHOOHª

���GpFHPEUH�������� $�=LQDO�GDQV
VRQ� FKDOHW�� OH� SURIHVVHXU� SUHQG
FRQQDLVVDQFH�GH�QRV�Y±X[�HW�SUR�
PHW�GH�QRXV�UpSRQGUH�SURFKDLQH�
PHQW�

���MDQYLHU��������1RXYHOOH�VpDQFH
j�0DUWLJQ\�HQ�SUpVHQFH�GX�3URIHV�
VHXU� 6FKHUO\�� &H� GHUQLHU� D� ELHQ
FRPSULV�QRWUH�GHPDQGH��

� IDLUH�TXHOTXH�FKRVH�GH�FUpGLEOH
� IDLUH� XQH� HQTXrWH� SRXU� DYRLU
O·LPDJH� GHV� HQVHLJQDQWV� GDQV
OHXU�JOREDOLWp

� UHOHYHU�OHV�HIIRUWV�GH�O·RPEUH
� DYRLU�XQH�SHUVRQQH�TXL�FRQQDLV�
VH�OH�9DODLV

� FKRLVLU�XQH�SHUVRQQH�UHFRQQXH
� UpGLJHU�XQ�UDSSRUW�SRXU�FDVVHU
OHV�SUpMXJpV��FDVVHU�OH�P\WKH«



,O� SURSRVH� GHX[� VROXWLRQV� SRXU
PHQHU�FHWWH�HQTXrWH��

��XQ�pWXGLDQW�TXL� IHUD�FH�WUDYDLO
GDQV�OH�FDGUH�GH�VRQ�0DVWHU�VRXV
OD�KRXOHWWH�GH�VRQ�SURIHVVHXU�GH
VRFLRORJLH

��XQH� HQWUHSULVH� SURIHVVLRQQHOOH
TXL�XWLOLVHUD�GHV�RXWLOV�GH�VRQGD�
JH

-DFTXHV�/DPRQ�GRLW�SUpVHQWHU� OH
SURMHW�DX�&&�HW�REWHQLU�XQH�UpSRQ�
VH�DYDQW�OH���IpYULHU�
3DU�UHWRXU�GX�FRXUULHO��QRWUH�3UpVL�
GHQW�QRXV�GHPDQGH�GH�WHPSpUHU
QRWUH�HPSUHVVHPHQW��7URLV�UDLVRQV
PRWLYHQW�VD�UpSRQVH��

�� OH�EXGJHW
��XQ�OLHQ�GRLW�rWUH�IDLW�DYHF�OD�&3
�� OH�FDUDFWqUH�HQFRUH�YDJXH�GH�OD
SURSRVLWLRQ

/H� GRVVLHU� HVW� WUDQVPLV� SRXU�
DQDO\VH�DX�&&�

���PDUV��������$SUqV�OH�IHX�YHUW�GX
&&��QRXV�UHQFRQWURQV�j�QRXYHDX
OH�3URIHVVHXU�6FKHUO\��&H�GHUQLHU
QRXV�SURSRVH��DSUqV�DQDO\VH�GH�VD
SDUW��GH�SUHQGUH�FRQWDFW�DYHF�)Up�
GpULF�%RVRQ��9LFH�3UpVLGHQW�G·(X�
URILQ� +RVSLWDOLW\�� DILQ� G·pYDOXHU
HQVHPEOH�OHV�HQMHX[�G·XQH�SRWHQ�
WLHOOH�PLVVLRQ�GH�FRQVHLO�

��DYULO��������5HQFRQWUH�DYHF�)Up�
GpULF� %RVRQ� SRXU� XQH� SUpVHQWD�
WLRQ�GHV�GRPDLQHV�GDQV�OHVTXHOV�LO
SHXW�DJLU�

���DYULO��������&HWWH�QRXYHOOH�VpDQ�
FH�UpXQLW�OHV�PHPEUHV�GH�OD�&,0�
'LGLHU�-DFTXLHU�HW�)UpGpULF�%RVRQ�
3RXU�FH�PDQGDW��FH�GHUQLHU�QRXV
SURSRVH�WURLV�SKDVHV��

���pYDOXDWLRQ�GH�OD�SHUFHSWLRQ
GX�PpWLHU�G·HQVHLJQDQW��DQD�
O\VH�LQWHUQH�HW��H[WHUQH

���SURSRVLWLRQ�G·XQH� VWUDWpJLH
GH� FRPPXQLFDWLRQ� HW� GH�
GpYHORSSHPHQW

���LPSOpPHQWDWLRQ�GH�OD�VWUDWp�
JLH�GH�FRPPXQLFDWLRQ

��PDL������� 5pFHSWLRQ�GH�O·RIIUH
GH� VHUYLFHV� GDQV� OH� FDGUH� GH� OD
PLVVLRQ�GH�OD�VWUDWpJLH�GH�FRPPX�
QLFDWLRQ�SRXU��OD�639DO

$�OD�UpFHSWLRQ�G
XQH�RIIUH�FKLIIUpH�
OH�&&�GpFLGHUD�GH�OD�VXLWH�GH�QRWUH
PDQGDW�

���PDL��������/H�&&�HQWUH�HQ�PD�
WLqUH�HW�FRQILH�OH�PDQGDW�j�OD�VRFLp�
Wp�(XURILQ��+RVSLWDOLW\�

),1�'(�1275(�0,66,21

9RLOj�XQ�PDQGDW�SDVVLRQQDQW�TXL
QRXV� D� WHQXV� HQ� KDOHLQH� GXUDQW
WRXWH�XQH�DQQpH��-H�WLHQV�j�UHPHU�
FLHU�WRXV�OHV�PHPEUHV�GH�OD�FRP�
PLVVLRQ� SRXU� OHXU� HQJDJHPHQW�
OHXU�YLWDOLWp�HW�OH�SOHLQ�G·KXPRXU
TX·LOV�DPqQHQW�j�FKDFXQH�GH�QRV
UpXQLRQV��$�YRXV�WRXV��XQ�JUDQG
PHUFL�HW�j�ELHQW{W�



3UpVLGHQFH���
5R[DQH�1REUH��6LRQ

0HPEUHV ��
5RPDLQH�)UDFKHERXG��0RQWKH\
/DXUHQFH�'DUEHOOD\��6W�0DXULFH
.DULQH�)DUGHO�3XLSSH��0DUWLJQ\
6WpSKDQLH�%LVHO[��(QWUHPRQW
3RVWH�YDFDQW� &RQWKH\
&KULVWLQH�)DUTXHW��+pUHQV
0\ULDP�6TXDUDWWL��6LRQ
6\OYLDQH�)DOFLRQL��6LHUUH
'LGLHU�-DFTXLHU��5HSUpVHQWDQW�GX�&&

$XWHXU�GX�UDSSRUW���'LGLHU�-DFTXLHU

,QWHQVH�DFWLYLWp�GqV�OH�GpEXW������j
OD�&RPPLVVLRQ�(FROH�(QIDQWLQH�
&LQT�VpDQFHV��UpSDUWLHV�HQWUH�OH���
MDQYLHU�HW�OH����PDUV��RQW�SUpSDUp
O
RUJDQLVDWLRQ�GH�OD�PDWLQpH������
/HV�FRQVpTXHQFHV�GH�O
DFFRUG�LQ�
WHUFDQWRQDO�+DUPR6�VXU�O
RUJDQL�
VDWLRQ�GX�GpEXW�GH�OD�VFRODULWp�RQW
GLFWp� OH�FKRL[�GX�WKqPH�GHV�Gp�
EDWV�� ,VDEHOOH� 7UXIIHU�0RUHDX� HW
1LFROH�0DJQLQ�RQW�pWp�DVVRFLpHV�j

OD�UpIOH[LRQ�HW�LQYLWpHV�j�FHUWDLQHV
VpDQFHV�

/
DUWLFXODWLRQ�GH�OD�UHQFRQWUH�GX
���PDUV�j�O
+{WHO�GX�3DUF�GH�0DU�
WLJQ\�D�GpJDJp�WURLV�SRLQWV�IRUWV�
/
RXYHUWXUH�GRQQDLW�OD�SDUROH�j�0�
&KULVWRSKH�*HUPDQLHU�SRXU�XQH
SUpVHQWDWLRQ� GX� WUDYDLO� GH� Up�
IOH[LRQ�PHQp�DX�'(&6��/H�SRLQW
FHQWUDO�� FRQILp�j� ,VDEHOOH�7UXIIHU
0RUHDX��XWLOLVDLW�OH�PRGH�FRQIp�
UHQFH�SRXU�QRXUULU�OD�UpIOH[LRQ�VXU
OHV�SRVVLELOLWpV�G
RUJDQLVDWLRQ�GX
WUDYDLO�GDQV� OHV�GHX[�SUHPLqUHV
DQQpHV�GH�OD�VFRODULWp��/D�WURLVLq�
PH�SDUWLH�pODUJLVVDLW�OH�GpEDW�DX
PR\HQ�G
XQH�WDEOH�URQGH�UpXQLV�
VDQW�0��-HDQ�)UDQoRLV�/RYH\��&KHI
GX� 6HUYLFH� GH� O
(QVHLJQHPHQW�
0PH�$QQH�0DULH� 6DODPLQ�0R�
UDUG��SV\FKRPRWULFLHQQH�LQGpSHQ�
GDQWH�� 0�� -HDQ�3DVFDO� )RXUQLHU�
3UpVLGHQW�GH�OD�&RPPLVVLRQ�6FR�
ODLUH�GH�6LRQ�HW�QRWUH�FROOqJXH�1L�
FROH�0DJQLQ�TXL�UHSUpVHQWDLW�OHV
SUDWLFLHQQHV�GDQV�FHV�GpEDWV�DQL�
PpV�SDU�9LQFHQW�)UDJQLqUH�GH�&D�
QDO���/HV�QRPEUHXVHV�TXHVWLRQV
GHV� SDUWLFLSDQWHV� RQW� � FHUQp� OHV

SULQFLSDX[� VRXFLV� j� SUHQGUH� HQ
FRPSWH�GDQV�O
RUJDQLVDWLRQ�IXWXUH�
/HV� PRPHQWV� IRUWV� GH� FHWWH�
PDQLIHVWDWLRQ� VXLYLH� SDU� ����
PDvWUHVVHV� VRQW� GLVSRQLEOHV� VXU
ZZZ�VSYDO�FK�

/H�SURORQJHPHQW�GX�WUDYDLO�GH�OD
FRPPLVVLRQ� V
HVW� LQVFULW� HQVXLWH
GDQV�OD�ORJLTXH�GHV�GpEDWV��/
HQWL�
Wp� HQIDQWLQH� DVVRFLpH� DX[� GHX[
SUHPLqUHV�DQQpHV�SULPDLUHV�GDQV
OH�SUHPLHU�F\FOH�GX�3(5�RQW�HQ�
FRXUDJp�OH�&RPLWp�&DQWRQDO�j�GH�
PDQGHU� j� OD�&RPPLVVLRQ� (FROH
(QIDQWLQH� GH� IXVLRQQHU� DYHF� OD
&RPPLVVLRQ�GH�GHJUpV����3�SRXU
GRQQHU�QDLVVDQFH�j� OD�&RPPLV�
VLRQ�&\FOH�,��,O�QH�V
DJLW�GRQF�SDV
G
XQH�GLVSDULWLRQ�PDLV�ELHQ�G
XQ
QRXYHO�HQYRO�GDQV�OH�FDGUH�G
XQH
VWUXFWXUH�UpDPpQDJpH�TXL�DQWLFLSH
OH�PRGqOH�G
RUJDQLVDWLRQ�IXWXU�
1RXV�SURILWRQV�GH�FH�GHUQLHU�UDS�
SRUW�SRXU�UHPHUFLHU�XQH�QRXYHOOH
IRLV�WRXWHV�OHV�PDvWUHVVHV�TXL�RQW
±XYUp�GDQV�FHWWH�FRPPLVVLRQ�DX
ILO�GHV�DQV�

/HV�SDUWLFLSDQWV�j�OD�WDEOH�URQGH�GX����PDUV�����



3UpVLGHQFH���
'LGLHU�-DFTXLHU��5HSUpVHQWDQW�GX�&&

0HPEUHV ��
5RPDLQH�)UDFKHERXG��0RQWKH\
/DXUHQFH�'DUEHOOD\��6W�0DXULFH
&DWKHULQH�)URVVDUG��6W�0DXULFH
5RPDLQH�&DUURQ��0DUWLJQ\
.DULQH�)DUGHO�3XLSSH��0DUWLJQ\
6WpSKDQLH�%LVHO[��(QWUHPRQW
3DVFDOH�)XPHDX[��&RQWKH\
%DUEDUD�%ODQF��+pUHQV
&KULVWLQH�)DUTXHW��+pUHQV
3RVWH�YDFDQW� 6LRQ
6\OYLDQH�)DOFLRQL��6LHUUH
%HUQDGHWWH�9RXDUGRX[��6LHUUH

$XWHXU�GX�UDSSRUW��� 'LGLHU�-DFTXLHU

/D�VpDQFH�FRQVWLWXWLYH�GH�FHWWH
QRXYHOOH�FRPPLVVLRQ�V
HVW�WHQXH
OH����QRYHPEUH������
&H�QRXYHO�RUJDQH�QDvW�GH�OD�IX�
VLRQ� GHV� DQFLHQQHV� &RPPLV�
VLRQV�(FROH�(QIDQWLQH�HW�GH�GH�
JUpV����3�FRQIRUPpPHQW�j�OD�Gp�
FLVLRQ�GH�O·$'������j�(YROqQH�
/HV� FRPPLVVLRQV� 639DO� VRQW
DLQVL� DGDSWpHV� DX[� F\FOHV� GX
3(5�
'DQV�XQ�SUHPLHU�WHPSV��OD�FRP�
SRVLWLRQ� EDVpH� VXU� OD� SUpVHQFH
G·XQ�PHPEUH�SDU�GLVWULFW�QH�VH�
UD�SOXV� UHVSHFWpH��8Q� UHWRXU� j
FHWWH� UpSDUWLWLRQ� VH� IHUD� DX� ILO
GHV�GpSDUWV�HW�GHV�QRXYHOOHV�DU�
ULYpHV�

/HV� WkFKHV� GH� OD� FRPPLVVLRQ
FRXYUHQW�OHV�FKDPSV�VXLYDQWV��

� FROODERUDWLRQ�j�O·RUJDQLVDWLRQ
GH�OD�PDWLQpH�WKpPDWLTXH�RU�
JDQLVpH�FKDTXH���DQV��

� FRQWDFW�DYHF�OH�SHUVRQQHO�GH
O·DQLPDWLRQ�DFWLI�GDQV�OHV�GH�
JUpV�GX�F\FOH�,��

� VXLYL�GHV�pYROXWLRQV�OpJLVOD�
WLYHV��

� UpIOH[LRQ�VXU�OHV�SURSRVLWLRQV
GH�IRUPDWLRQ�FRQWLQXH��

� UHODLV� HQWUH� OHV� GLVFXVVLRQV
GHV�SUDWLFLHQV�VXU�OH�WHUUDLQ�HW
OH�&RPLWp�&DQWRQDO��

� SURSRVLWLRQV�LQGLYLGXHOOHV�GHV
PHPEUHV�GH�OD�FRPPLVVLRQ�

/D�SUHPLqUH�PLVVLRQ�FRQFUqWH�GH
FHWWH�FRPPLVVLRQ�D�pWp�OD�SUpSD�
UDWLRQ�GH�O
$'�H[WUDRUGLQDLUH�GX
���MDQYLHU������j�0DUWLJQ\�

3UpVLGHQFH��
3DXOHWWH�3LDQWLQL��5HSUpVHQWDQWH�GX�&&

0HPEUHV��
$ODLQ�6FK|QEHWW��0RQWKH\
0pODQLH�6DOHUQR��6W�0DXULFH
$QQD�0DVWURPDXUR��6W�0DXULFH
3LHUUH�$QGUp�5RGXLW��0DUWLJQ\
1LFRODV�0pWUR]��(QWUHPRQW
&pOLQH�'RUVD]��&RQWKH\
$OLHWWH�%H\WULVRQ��+pUHQV
-DFTXHOLQH�%DUPD]��6LRQ
-HDQ�/XF�=XIIHUH\��6LHUUH

$XWHXUH�GX�UDSSRUW���
3DXOHWWH�3LDQWLQL

6RXYHQH]�YRXV����LO�H[LVWDLW�XQH
&RPPLVVLRQ�GH�GHJUpV����3�DLQ�
VL�TX·XQH�&RPPLVVLRQ�GH�GHJUpV�
���3«
(OOHV�DSSDUWLHQQHQW�DX�SDVVp«
HW� SODFH� j� O·DYHQLU«� YRLFL� OD
QDLVVDQFH�GH�OD�QRXYHOOH�&RP�
PLVVLRQ�&\FOH�,,�

/XQGL����QRYHPEUH��TXHOTXHV�HQ�
VHLJQDQWV��PHPEUHV�GHV�DQFLHQQHV
FRPPLVVLRQV��UpSRQGHQW�SUpVHQWV
j�O·LQYLWDWLRQ�GX�&RPLWp�&DQWRQDO�

$SUqV� GH� QRPEUHX[� pFKDQJHV
WUqV�LQWpUHVVDQWV��OHV�PHPEUHV�GH
FHWWH�QRXYHOOH�&RPPLVVLRQ�GpFL�
GHQW�GH�UpDFWXDOLVHU�OH�&'����3�
HW� G·pODERUHU� XQH� EDQTXH� GH�
GRQQpHV�SRXU�OHV�pYDOXDWLRQV�HQ
UDSSRUW�DYHF�OH�3(5��GH�UpGLJHU
XQH� OLVWH� GH� VLWHV� LQWpUHVVDQWV
SRXU�OHV�HQVHLJQDQWV�DLQVL�TXH�GH
SUpSDUHU�XQ�TXHVWLRQQDLUH�SHU�
PHWWDQW�G·pWDEOLU�XQ�FRQVWDW�GHV
PR\HQV�,&7�j�GLVSRVLWLRQ�GDQV
OHV�FODVVHV�YDODLVDQQHV�

0HUFL�j�$OLHWWH��$QQD��-DFTXHOLQH�
0pODQLH�� &pOLQH�� $ODLQ�� -HDQ�
/XF�� 1LFRODV� HW� 3LHUUH�$QGUp

SRXU�OHXU�LQWpUrW�DLQVL�TXH�SRXU
OHXU�HQJDJHPHQW�DX�VHLQ�GH�FHW�
WH�QRXYHOOH�FRPPLVVLRQ��

$OOD�SURVVLPD��

3UpVLGHQFH���
'DYLG�5H\��5HSUpVHQWDQW�GX�&&

0HPEUHV��
5D\PRQGH�:RHIIUD\��0RQWKH\
(YHO\QH�0HWWDQ��6W�0DXULFH
,VDEHOOH�&RUWKD\��0DUWLJQ\
$JQqV�=DZRGQLN�%RXGHW��(QWUHPRQW
/DXUH�0LOOLXV��&RQWKH\
0RQLTXH�*DVSR]��+pUHQV
0XULHO�%RQYLQ��6LRQ
$QQH�)UDQoRLVH�YRQ�5RWHQ��6LHUUH

$XWHXUV�GX�UDSSRUW���
$QQH�)UDQoRLVH�YRQ�5RWHQ�HW�'DYLG�5H\

0DWLQpH�$&	0
/H� �� DYULO�� OD� &RPPLVVLRQ
$&	0�D�RUJDQLVp�VD�WUDGLWLRQ�
QHOOH�PDWLQpH��j�O·+{WHO�GX�3DUF
GH�0DUWLJQ\��/H�WKqPH�©�$OWHU�
QDWLYHV�WH[WLOHV�ª�SURSRVp�j�WRXV
OHV� HQVHLJQDQWV� GX� 9DODLV� UR�
PDQG�D�UHQFRQWUp�XQ�VXFFqV�FHU�
WDLQ� SXLVTX·XQH� FLQTXDQWDLQH
GH�SHUVRQQHV�RQW�UpSRQGX�SUp�
VHQW� j� QRWUH� LQYLWDWLRQ�� &L�
GHVVRXV��YRXV�WURXYHUH]�OHV�LQ�
IRUPDWLRQV� UHODWLYHV� j� FHV�PR�
PHQWV�G·pFKDQJHV�HW�GH�FUpDWLYL�
Wp�HQWUH�OHV�DQLPDWULFHV�HW�OHV�DF�
WHXUV�GX�WHUUDLQ��

$WHOLHUV

���*DEULHOOD�6FKQ\GHU
5pFXSpUDWLRQ�
H[SpULPHQWDWLRQ«��
2VRQV�GH�QRXYHOOHV�DVVRFLDWLRQV�GH
PDWLqUHV��� EkFKH�� MHDQV�� VDF�j�GRV�
YHVWH��FXLU�«

���$QQH�/DXUH�'HVSRQW
7H[WLOH��PDWLqUH�FUpDWLYH�SRXU
OHV�SHWLWV�GHJUpV��
,PSUpJQDWLRQ��WHLQWXUH��WUDYDLO�HQ�YR�
OXPH�DYHF�WLVVXV��IHXWULQH��ILFHOOH�«



���6RSKLH�/DPRQ�*HQROHW�	
0DULD�*DLOODUG
&UpDWLRQ�G·XQ�FROOLHU�HQ�VRLH
VDXYDJH���
$VVHPEOHU� GH� OD� VRLH� WHLQWpH� j� OD
PDLQ�SRXU�FRQIHFWLRQQHU�XQ�FROOLHU
UHKDXVVp�G·XQH�IOHXU�HQ�RUJDQ]D�

���1LFROH�0DJQLQ
9RXV�DYH]�GLW�©�7H[WLOH�ª�"���
&RXYULU��UHFRXYULU��GpFKLUHU��IURQ�
FHU�� WURXHU�� FROOHU�� � HQUXEDQQHU��
VXSHUSRVHU�� HQJXLUODQGHU�� ERX�
WRQQHU�� FRORUHU�� UHKDXVVHU�� EUHI«
'pWRXUQHU� GHV� WRXWV� HW� GHV� ULHQV
SRXU�FUpHU�G·DXWUHV�ULHQV«

-H�QH�VDXUDLV�FRQFOXUH�FH�SRLQW
VDQV� UHPHUFLHU� VLQFqUHPHQW
WRXWHV�OHV�SHUVRQQHV�TXL�RQW�±X�
YUp�DX�ERQ�GpURXOHPHQW�GH�FHWWH
UHQFRQWUH�
6L�O·HQYLH�YRXV�WLWLOOH��YRXV�SRXU�
UH]� DSSURIRQGLU� YRV� FRQQDLV�
VDQFHV� HQ� YRXV� UHQGDQW� VXU� OH�
VLWH�ZZZ�VSYDO�FK��/HV�SKRWRV
HW� H[SOLFDWLRQV� GHV� TXDWUH�
DWHOLHUV�RQW�pWp�DMRXWpHV�GDQV�OD
VHFWLRQ�©�&RPPLVVLRQ�$&	0�ª�

5HQFRQWUH�$QLPDWLRQ�+(3�²
&RPPLVVLRQ�$&	0
$QQH�)UDQoRLVH� YRQ� 5RWHQ�
PHPEUH�GH�OD�&2%5$�©�$UWV�HW
$UWLVDQDW� ª�� QRXV� D� H[SOLTXp
TX·DXFXQ�SODQ�GH�FKHPLQHPHQW

Q·DYDLW�pWp�SUpYX�SRXU�FRPSOp�
WHU� OH� 3(5� HW� OXL� GRQQHU� XQ�
DVSHFW� SOXV� FRQFUHW� SRXU� OHV�
HQVHLJQDQWV�
'DQV� O·LQWHUYDOOH�� OD�&2%5$� D
GHPDQGp� j� OD� &RPPLVVLRQ
$&	0� G·RUJDQLVHU� XQH� UHQ�
FRQWUH� HQWUH� OD� &RPPLVVLRQ
$&	0� HW� O·$QLPDWLRQ� +(3�
FRPSRVpH� GH� 6DQGUD� &RSSH\
*UDQJH��'DQLHOOH�6DODPLQ�0�O�
OHU�HW�/DXUHQW�(PHU\��/D�VpDQFH
D�HX�OLHX�OH����RFWREUH�DX�&DVLQR
j� 0DUWLJQ\�� OH� EXW� GH� FHWWH�
UpXQLRQ� pWDQW� GH� WURXYHU� GHV�
VROXWLRQV�FRQFUqWHV�SRXU�TXH�OH
3(5� VRLW� XQ� YpULWDEOH� RXWLO� GH
WUDYDLO� HW� QRQ� XQH� pQLJPH�
DEVWUDLWH�GRQW�OHV�HQVHLJQDQWV�VH
GpWRXUQHUDLHQW�
$SUqV�DYRLU�OLVWp�GHV�UHPDUTXHV
HQWHQGXHV� SDU� OHV� SURIHVVLRQ�
QHOV�GX� WHUUDLQ�HW�SURSRVp�GHV
VROXWLRQV� HQYLVDJHDEOHV�� QRXV
DYRQV�SX�OHV�H[SRVHU�j�QRV�LQWHU�
ORFXWHXUV�
/HV�GpEDWV�RQW�pWp�RXYHUWV��LQWp�
UHVVDQWV�HW�SDVVLRQQpV��&HSHQ�
GDQW��LOV�RQW�PHQp�j�XQH�LPSDVVH
SXLVTXH� OHV�GHX[�SDUWLHV�Q·RQW
SDV�UpXVVL�j�VH�PHWWUH�G·DFFRUG�
'XUDQW�OHV�$*�������GHV�LQIRU�
PDWLRQV� SOXV� SUpFLVHV� VHURQW
WUDQVPLVHV�GDQV�FKDTXH�GLVWULFW�

3UpVLGHQFH��3KLOLSSH�%RELOOLHU��6W�0DXULFH

0HPEUHV ��
2GLOH�'RUVD]��0RQWKH\
&ODXGLD�0XGU\��0DUWLJQ\
9DQHVVD�/DPELHO��(QWUHPRQW
$GULHQQH�%pWULVH\��&RQWKH\
6DUDK�6DYLR]��+pUHQV
1LFROH�$QGHQPDWWHQ��6LRQ
$QQH�0DULH�'DYHQ��6LHUUH
$QQH�0DULH�0HVLDQR��5HSUpVHQWDQWH�GX�&&

$XWHXU�GX�UDSSRUW��� 3KLOLSSH�%RELOOLHU

©5ª�FRPPH«�5DTXHWWHV��
/D�&RPPLVVLRQ�&XOWXUHOOH�DLPH
SUHQGUH�O·�©5ª� 6XU�OHV�KDXWHXUV
GH�%DYRQ��OD�YXH�HVW�LPSUHQDEOH
VXU� OHV� 9DOV� )HUUHW� HW� G·(QWUH�
PRQW��� HQ� UDTXHWWHV�� OH� U\WKPH
HVW�DGDSWp�HW�FKDFXQ�SHXW�\�JR��
WHU�j�VRQ�DLVH��(W�TXHOOH�UpFRP�
SHQVH�PLHX[�DSSUpFLpH�TX·XQH
IRQGXH� SRXU� FORUH� XQH� EHOOH
MRXUQpH��

©5ª FRPPH«�5RPDLQV��
/·�©5ª�GX�WHPSV«�FH�WHPSV�TXL�IL�
OH��TXL�FRQVWUXLW�HW�UHPRGqOH�OHV�FL�
YLOLVDWLRQV�� 3DV� VL� IRXV�� FHV� 5R�
PDLQV���(W�FH�Q·HVW�SDV�0PH�5DSDO�
OL�� QRWUH� JXLGH� SDVVLRQQpH� GHV
IRXLOOHV� GH� 0DUWLJQ\�� TXL� QRXV
FRQWUHGLUD���$K��TXDQG�O·+LVWRLUH
GHYLHQW� KLVWRLUH«� QRXV� UHGHYH�
QRQV�GHV�HQIDQWV��HW�oD�IDLW�GX�ELHQ�

©5ª�FRPPH«�5|VWL��
4X·LO� VRLW� VHUYL� DYHF� RX� VDQV
*UDEHQ��OH�5|VWL�HVW�ELHQ�GH�FKH]
QRXV«�RX�SUHVTXH���/D�&RPPLV�
VLRQ�&XOWXUHOOH�DLPH�VH�GRQQHU
GH� JUDQGV� ©5ª«GH� PLQLVWUHV�
PDLV�MXVWH�OH�WHPSV�G·XQH�MRXU�
QpH��PpPRUDEOH��j�OD�GpFRXYHUWH
G·XQH�FDSLWDOH�TXL�PpULWH�YUDL�
PHQW�TX·RQ�O·pFULYH�HQ�FDSLWDOHV��
%(51(��

©5ª FRPPH«�5DQGRQQpH��
,O�UHVWDLW�HQFRUH�j�OD�FRPPLVVLRQ
j�FKDQJHU�G·�©5ª����&KRVH�IDLWH«
HQ� &DSSDGRFH�� SRXU� XQH� UDQ�
GRQQpH� G
XQH� VHPDLQH� IDQWDV�
PDJRULTXH� HW� HQFKDQWHUHVVH�
GDQV� XQ� SD\VDJH� j� FRXSHU� OH



VRXIIOH��9RXV�Q·DYH]�SX�\�SDUWLFL�
SHU��PDLV� DLPHULH]� WHQWHU� FHWWH
DYHQWXUH� LQRXEOLDEOH�"� (FULYH]�
QRXV��HW�OD�&DSSDGRFH�DSSDUDvWUD�j
QRXYHDX� VXU� QRV� DIILFKHV� HW� GDQV
YRV�VDOOHV�GHV�PDvWUHV��

(K�RXL��O·�©5ª GH�ULHQ��OD�&RP�
PLVVLRQ� &XOWXUHOOH� HVW� Oj� SRXU
YRXV� GRQQHU� GH� O·�©5ª�� 9HQH]�
LQVFULYH]�YRXV�� LQVFULYH]� YRV
DPLV���&KH]�QRXV��SDV�GH�3·�©5ª�
MXVWH�GX�%21·�©5ª ��

3UpVLGHQFH���*UpJRLUH�-LULOOR��9pWUR]

0HPEUHV���
$QQH�0DULH�0HVLDQR��8YULHU
0\ULDP�$OEDVLQL��5LGGHV

$XWHXUH�GX�UDSSRUW���0\ULDP�$OEDVLQL

/
DXWRPQH� ����� D� pWp�� SRXU� OH
FRQWUDW�FROOHFWLI�GH�OD�&RQFRUGLD�
XQH�SpULRGH�GLIILFLOH��

(Q�HIIHW�� OD�SULPH�GH�EDVH�TXL�
VHORQ�OHV�FRQWDFWV�pWDEOLV�SUpDOD�
EOHPHQW��DXUDLW�G��VH�VWDELOLVHU��D

FRQQX� XQH� DXJPHQWDWLRQ� LP�
SRUWDQWH��/D�UpDFWLRQ�GH�OD�&RP�
PLVVLRQ�639DO�DXSUqV�GH�OD�'L�
UHFWLRQ�GH�/XFHUQH�D�pWp�LPPp�
GLDWH��&HSHQGDQW�OHV�SRVVLELOLWpV
G
LQIOXHU� VXU� OD� SULPH�GH� EDVH
VRQW�UHVWUHLQWHV��

3DU�FRQWUH��OHV�SULPHV�GHV�DVVX�
UDQFHV�FRPSOpPHQWDLUHV�RQW�SX
rWUH�PDLQWHQXHV�DYHF�OHV�PrPHV
UDEDLV��/D�FRQFXUUHQFH�GH�O
HQ�
VHPEOH� GHV� &DLVVHV� PDODGLH� D
pWp�YLYH��0DOJUp�WRXW��OH�QRPEUH
GH� PHPEUHV� HVW� UHVWp� VWDEOH�
SUHXYH�TXH�OHV�HQVHLJQDQWV�DS�
SUpFLHQW�OD�TXDOLWp�GX�VHUYLFH��

/H�FRQWUDW�FROOHFWLI�GH�OD�639DO
HVW�XQ�SDUWHQDLUH�WRWDOHPHQW�DX
VHUYLFH�GH�VHV�PHPEUHV��

(Q�WRXW�WHPSV��O
$JHQFH�&RQFRU�
GLD�²�639DO�HVW�j�YRWUH�GLVSRVL�
WLRQ�SRXU�GRQQHU�GHV�UHQVHLJQH�
PHQWV� HW� YRXV� DGUHVVHU� GHV
RIIUHV�SHUVRQQDOLVpHV��

7pO�����������������
(�PDLO���VSYDO#FRQFRUGLD�FK

8QH�SDUWLH�GHV�SDUWLFLSDQWV�DX�YR\DJH�HQ�&DSSDGRFH

4XHOTXHV�SDUWLFLSDQWV�j�OD�GpFRXYHUWH�GH�OD�FDSLWDOH



3UpVLGHQFH���3DVFDO�1LJUR��6W�0DXULFH

9LFH�SUpVLGHQFH���(OIULHGD�:DOGHU��0RQWKH\

6HFUpWDLUH���0DULH�1RsOOH�5RPDLOOHU��6LRQ

5HODLV�LQIRUPDWLTXH���
)DEULFH�%DOOHVWUD]��6LHUUH

0HPEUHV��
)DELHQQH�&KLDUHOOL��0DUWLJQ\
*pUDOGLQH�0DUHW��(QWUHPRQW
3RVWH�YDFDQW��&RQWKH\
-HDQ�/DXUHQW�%DUUDV��+pUHQV
&pGULF�-DFTXLHU��5HSUpVHQWDQW�GX�&&

$XWHXU�GX�UDSSRUW���3DVFDO�1LJUR

1RXYHOOHV�GX�FRPLWp
/H� IRQFWLRQQHPHQW� GH� QRWUH�
FRPLWp�pWDQW�RSpUDWLRQQHO��QRXV
DYRQV�WURXYp�XQH�ERQQH�YLWHVVH
GH�FURLVLqUH�DX�FRXUV�GH�O·DQQpH
�����
$�O·qUH�GX�QXPpULTXH��YRXV�SRX�
YH]�DLVpPHQW�LPDJLQHU�TXH�OHV��
UpXQLRQV�TXL� VH� VRQW� WHQXHV�DX
FRXUV�GH�FHWWH�DQQpH�QH�VRQW�TXH
OD�SDUWLH�LPPHUJpH�GH�O·HQVHPEOH
GHV�FRQWDFWV�HW�GpFLVLRQV�SULVHV
SDU�pFKDQJHV�YLUWXHOV��

�3RXU� UDSSHO� OHV�39�HW� OHV� UDS�
SRUWV�GH�QRWUH�FRPPLVVLRQ�VRQW
UpJXOLqUHPHQW�GpSRVpV�VXU�OH�VLWH
ZZZ�VSYDO�FK� SDU� QRWUH� ZHE�
PDVWHU�)DEULFH�%DOOHVWUD]�
0DOKHXUHXVHPHQW��OH�GLVWULFW�GH
&RQWKH\�Q·D�WRXMRXUV�SDV�WURXYp
OD�SHUOH�UDUH�SRXU�OH�UHSUpVHQWHU
DXSUqV�GH�QRWUH�FRPLWp��0DLV�OH
QRXYHDX� SUpVLGHQW� GH� GLVWULFW�
2OLYLHU� 6ROLR]�� QH� PpQDJH� SDV
VRQ� pQHUJLH� SRXU� GpQLFKHU� OD�
SHUVRQQH� DGpTXDWH�� ,O� HVW� YUDL
TXH�OH�GpSDUW�SRXU�G·DXWUHV�PLV�
VLRQV� GH� *UpJRLUH� -LULOOR�� TXH
QRXV�UHPHUFLRQV�SRXU�VRQ�pQRU�
PH� HQJDJHPHQW� DXSUqV� GH� OD�
639DO��ODLVVH�XQ�JUDQG�YLGH�TX·LO
HVW�SULPRUGLDO�GH�FRPEOHU��
$X�FKDSLWUH�GHV�GpSDUWV�DX�VHLQ
GH� OD� 639DO�� QRXV� UHOqYHURQV�
FHOXL�� EHDXFRXS� SOXV� WULVWH�� GH
6DPXHO�3HUULQ�TXL�QRXV�D�SURIRQ�
GpPHQW�WRXFKpV��

/HQWHPHQW��PDLV�oD�DYDQFH��
/·DQ� SDVVp�� QRXV� DYLRQV� FODLUH�
PHQW�GpILQL� OHV�GRVVLHUV�SULRUL�
WDLUHV� VXU� OHVTXHOV� QRXV� DYRQV
FRQFHQWUp�QRWUH�pQHUJLH�HQ�������

� OD�GpWHUPLQDWLRQ�GH�OD�SRUWpH
GH�OD�UHVSRQVDELOLWp�GHV�WLWX�
ODLUHV�ORUV�GH�OHXU�DEVHQFH�GH
OD�FODVVH

� OD� UHYDORULVDWLRQ� VDODULDOH�
GHV�3)

6L�GDQV�OH�SUHPLHU�SRLQW��OD�FRQMX�
JDLVRQ�GHV�HIIRUWV�D�DERXWL�j�XQ
UpVXOWDW�WUqV�VDWLVIDLVDQW��O·LQHUWLH
SUpYDXW�GDQV�OH�GHX[LqPH�

8Q�JUDQG�PHUFL�j�WRXV�OHV�DFWHXUV
�&&�� DYRFDWH�FRQVHLO�� &RPPLV�
VLRQ�GHV�3)��+(3��TXL�RQW�SHUPLV
GH�SURGXLUH�HW�GLIIXVHU�OH�GRFX�
PHQW� VXU� OD� UHVSRQVDELOLWp� GHV
VWDJLDLUHV�HQ�FODVVH�

/HV�QpJRFLDWLRQV�VXU�OD�UHYDORUL�
VDWLRQ� VDODULDOH� Q·D\DQW� SDV
DERXWL�� XQ� FRQVHQVXV� JpQpUDO�
GpFRXODQW� G·XQ� VRQGDJH� PHQp
DXSUqV� GH� WRXV� OHV� 3)�� QRXV� D
DPHQpV�j�SURSRVHU�XQH�PHVXUH
SRXYDQW� DX�PRLQV� VRXODJHU� FH
TXL�GRQQH�OH�SOXV�GH�WUDYDLO�HW�GH
VRXFLV�DX[�3)��OH�UHIXV�G·DFFHSWHU

GRUpQDYDQW�OHV�VWDJHV�HQ�GXR�

5HQRXYHOOHPHQW�GHV�HIIHFWLIV�j
OD�SHLQH��
/D�+(3�pSURXYH�GH�JUDQGHV�GLI�
ILFXOWpV�j�UHFUXWHU�GH�QRXYHDX[
3)�� 3RXUWDQW� OD� IRUPDWLRQ� GLV�
SHQVpH�UHVWH�WRXMRXUV�LQWpUHVVDQ�
WH� HW� HQULFKLVVDQWH�� � 9RXV� DYH]
FHUWDLQHPHQW�FRPSULV�TX·LO�IDXW
DOOHU�HQ�FKHUFKHU�OHV�FDXVHV�GDQV
OD� SpQLELOLWp� FURLVVDQWH� GH� OD
WkFKH�TXL��DFFXPXOpH�DX[�DXWUHV
WHPSV� GH� IRUPDWLRQV� HQ� FRXUV�
Q·HVW�TXH�SHX�YDORULVpH��
&·HVW�GRQF�DYHF�XQ�SHX�SOXV�GH
WLpGHXU� TXH� OHV� DQQpHV� SUpFp�
GHQWHV�TXH�OH�FRPLWp�GHV�3)�YRXV
LQFLWH�j�YRXV�HQJDJHU�GDQV�FHWWH
IRUPDWLRQ� WDQW�TXH� OD� VLWXDWLRQ
TXL�SUpYDXW�Q·DXUD�SDV�pYROXp�

5HPHUFLHPHQWV
8Q� JUDQG� PHUFL� j� WRXV� OHV
PHPEUHV�GH�OD�FRPPLVVLRQ�HW�DX
&RPLWp�&DQWRQDO�SRXU�OHXU�G\�
QDPLVPH� HW� OHXU� HQJDJHPHQW
VDQV�IDLOOH�

3DVFDO�1LJUR��3UpVLGHQW�GH�OD�&RPPLVVLRQ�GHV
3UDWLFLHQV�)RUPDWHXUV



3UpVLGHQFH���1LFRODV�%UHVVRXG��9pURVVD]

0HPEUHV���
&KULVWHO�-DFTXLHU��(YLRQQD]��VHFUpWDLUH
$OLQH�*D\�GHV�&RPEHV��0DUWLJQ\��FDLVVLqUH
&DWKHULQH�&DWWLQ��6LHUUH��PHPEUH�
MXVTX·HQ�MXLQ�������SXLV�
0DULH�/DXUHQFH�/DPRQ��/HQV��PHPEUH
)ORUHQFH�*UHEHU��&KRs[��PHPEUH
6DQGULQH�5H\��&KHUPLJQRQ��PHPEUH
5pJLV�3HOOLVVLHU��&KRs[� PHPEUH

$XWHXU�GX�UDSSRUW���1LFRODV�%UHVVRXG

&HWWH�DQQpH������GpEXWH�DYHF�OH
VXLYL�GHV�GRVVLHUV�SKDUHV���SUR�
MHW� GX� 'pSDUWHPHQW� VXU� XQ
FRQFHSW�FDQWRQDO�GH�SpGDJRJLH
VSpFLDOLVpH��VRQGDJH�GH�O·2IILFH
GH� O·(QVHLJQHPHQW� 6SpFLDOLVp
�2(6��VXU�OH�IRQFWLRQQHPHQW�GH
O·$3,�� GpFKDUJHV� GX� FRPLWp� HW
SURMHW�$0(6�GH�MRXUQpH�GH�O·HQ�
VHLJQHPHQW� VSpFLDOLVp�� &·HVW
O·$*������TXL�VHUYLUD�GH�WUHP�
SOLQ�DX[�WUDYDX[�GX�FRPLWp�

/H�PDUGL� ���PDL�� O·$VVHPEOpH
*pQpUDOH�GH�O·$0(6�VH�GpURXOH
GDQV�OH�FDGUH�IODPEDQW�QHXI�GH
O·,QVWLWXW� 1RWUH�'DPH� GH
/RXUGHV�j�6LHUUH��/·$VVHPEOpH
VXLW�OHV�SURSRVLWLRQV�GX�FRPLWp��
��HOOH�OXL�GRQQH�PDQGDW�GH�VLJQD�
OHU�OH�PDQTXH�GH�UHVVRXUFHV�GHV
&'7($�DXSUqV�GX�'(&6��

�� HOOH� LQFLWH� OH� FRPLWp�j�DYDQFHU
GDQV�VHV�UpIOH[LRQV�HW�QpJRFLD�
WLRQV� DYHF� OHV� DXWRULWpV� VXU� OD
PLVH�HQ�SODFH�G·XQH�MRXUQpH�GH
O·HQVHLJQHPHQW� VSpFLDOLVp�� GH
SUpIpUHQFH�VXU�XQ�PHUFUHGL��

��HOOH�DFFHSWH� OH�SULQFLSH�GH�Gp�
FKDUJHU� OH� FRPLWp�� VXLYDQW� OH
PRGqOH�GH� OD�639DO��3DUDOOqOH�
PHQW��XQH�DXJPHQWDWLRQ�GHV�FR�
WLVDWLRQV�������DX�OLHX�GH������SDU

DQ��EDVH�GX�ILQDQFHPHQW�GH�FHV
GpFKDUJHV�� SDVVH� OD� UDPSH� j
O·XQDQLPLWp�PRLQV�GHX[�DEVWHQ�
WLRQV��6XU�FH�SRLQW��PHQWLRQQRQV
TXH�OD�639DO�HW�O·$9(&2�QRXV
VRXWLHQQHQW� HQ� FRILQDQoDQW� OH
SURMHW�

$� FH� MRXU�� GpEXW� MDQYLHU� �����
FHV�SURMHWV�VRQW�HQFRUH�HQ�FRXUV
GH� UpDOLVDWLRQ�� 1RXV� HVSpURQV
SRXYRLU�YRXV�HQ�GLUH�SOXV�ORUV
GH�O·$*������

9RXV� OH� VDYH]�� WUDGLWLRQQHOOH�
PHQW��OH�FRPLWp�$0(6�HW�O·2(6
VH�UHQFRQWUHQW�GHX[�IRLV�SDU�DQ�
&HV�UpXQLRQV�PDLQWLHQQHQW�XQ
FOLPDW�VDLQ�HW�FRQVWUXFWLI�HQWUH
O·DVVRFLDWLRQ� HW� OHV� DXWRULWpV�
(OOHV�SHUPHWWHQW�HQ�JpQpUDO�GH
QRXV� LQIRUPHU� PXWXHOOHPHQW
VXU�OHV�VXMHWV�DFWXHOV�GH�O·HQVHL�
JQHPHQW�VSpFLDOLVp�HW�GRQQHQW
O·RFFDVLRQ�DX�FRPLWp�$0(6�GH
GpSRVHU�GHV�GHPDQGHV�RX�FRP�
PXQLTXHU�GHV�UHYHQGLFDWLRQV�
(Q�������O·2(6�D�DIILUPp�j�QRWUH
FRPLWp�VD�YRORQWp�GH�QRXV�LP�
SOLTXHU� GDQV� OD� VXLWH� GHV� WUD�
YDX[�FRQFHUQDQW�OH�FRQFHSW�FDQ�
WRQDO�GH�SpGDJRJLH�VSpFLDOLVpH�
$� OD� GDWH� GH� UpGDFWLRQ� GH� FH
UDSSRUW��O·$0(6�D�pWp�LQYLWpH�j
XQH�UpXQLRQ�G·LQIRUPDWLRQ�VXU
OD� VXLWH� GHV� WUDYDX[�� 1RXV
DYRQV�DXVVL�pWp�LPSOLTXpV�GDQV
XQ�JURXSH�GH�WUDYDLO�VXU�O·$3,
GRQW�XQ�GHV�REMHFWLIV�pWDLW�GH�UH�
WRXFKHU�OHV�GRFXPHQWV�RIILFLHOV�
(QILQ��OH�JURXSH�GH�WUDYDLO�VXU�OD
IRUPDWLRQ�FRQWLQXH��SDU�O·DFWLRQ
GH�6RQMD�3LOOHW�GH� O·2(6�� D�SX
SURSRVHU�GHV�WKqPHV�GH�IRUPD�
WLRQ�FRQWLQXH�SRXU�HQVHLJQDQWV
VSpFLDOLVpV� GDQV� OH� FDGUH� GHV
FRXUV�����������

'X�F{Wp�GH�OD�+(3��GHX[�LQIRU�
PDWLRQV� VRQW� j� UHWHQLU�� '·XQH
SDUW��LO�IDXW�VDYRLU�TXH�O·$0(6�D

SX�SDUWLFLSHU�j�OD�SUpSDUDWLRQ�HW
O·DQLPDWLRQ�G·XQH� WDEOH� URQGH
VXU�O·HQVHLJQHPHQW�VSpFLDOLVp�j
O·RFFDVLRQ� GHV� GL[� DQV� GH� OD
+DXWH� (FROH�� /D� VDOOH� pWDLW
FRPEOH�� *DJHRQV� TXH� FHOD� D
FRQVWLWXp� XQH� ERQQH� YLWULQH
SRXU�QRWUH�DVVRFLDWLRQ��'·DXWUH
SDUW�� XQH� QRXYHOOH� IRUPDWLRQ
FRPSOpPHQWDLUH� ©�HQVHLJQH�
PHQW� VSpFLDOLVp�ª� YD� GpPDUUHU
HQ�������/·$0(6�IDLW�SDUWLH�GH
OD�FRPPLVVLRQ�FRQVXOWDWLYH�GH
UpIpUHQFH�UHODWLYH�j�FHWWH�IRUPD�
WLRQ��(OOH�HVW�DLQVL�DWWHQWLYH�DX[
LQWHUSHOODWLRQV�GHV�HQVHLJQDQWV
FRQFHUQpV�HW�SHXW�OHV�UHOD\HU�

�����VH�WHUPLQH�SUHVTXH�FRPPH
HOOH� D� FRPPHQFp��� GRVVLHUV� HQ
DWWHQWH��GX�SDLQ�VXU�OD�SODQFKH�
XQH� EHOOH� pQHUJLH� GX� FRPLWp
SRXU�DVVXUHU� OHV� LQWpUrWV�GH� OD
SURIHVVLRQ�HW�GHV�HQIDQWV�SULV�HQ
FKDUJH�
0HUFL�j�&DWKHULQH�&DWWLQ�SRXU
VRQ�H[FHOOHQW�HW�SUpFLHX[�WUDYDLO
DX� VHUYLFH� GH� O·DVVRFLDWLRQ� HW
ELHQYHQXH� j� 0DULH�/DXUHQFH
/DPRQ�DX�VHLQ�GX�FRPLWp�
0HUFL�j�OD�'LUHFWLRQ�HW�DX�3HU�
VRQQHO� GH� 1RWUH�'DPH� GH
/RXUGHV� SRXU� O·DFFXHLO� LQ�
FUR\DEOH�
0HUFL�DX�&KHI�GH�O·2(6�HW�VRQ
pTXLSH�SRXU� OD�TXDOLWp�GH� OHXU
pFRXWH�
0HUFL� j� OD� 639DO� HW� O·$9(&2
SRXU� OD� ELHQYHLOODQWH� VXSHUYL�
VLRQ�GH�QRWUH�WUDYDLO��

$X�ULVTXH�GH�PH�UpSpWHU��VDFKH]
TXH�OH�VRXWLHQ�GHV�PHPEUHV�GH
O·$0(6�SRXU�OH�WUDYDLO�GX�FRPL�
Wp��QRWDPPHQW�HQ�DFFHSWDQW�GH
GRXEOHU�OHV�FRWLVDWLRQV��QRXV�D
EHDXFRXS�WRXFKpV��,O�HVW�ERQ�LFL
GH�UDSSHOHU�TXH�FKDTXH�$VVHP�
EOpH� *pQpUDOH� GRQQH� XQH�PD�
JQLILTXH�pQHUJLH�DX�FRPLWp�SRXU



3UpVLGHQFH���3LHUUH�$QWLOOH��'(&6

5HSUpVHQWDQWV�639DO����
2OLYLHU�6ROLR]��$UGRQ
'LGLHU�-DFTXLHU��9HUQD\D]

$XWHXU�GX�UDSSRUW���2OLYLHU�6ROLR]

)UDQoDLV
/HV�PR\HQV���'LUH�/LUH�(FULUH�
VHURQW�LQWURGXLWV�HQ�HQIDQWLQH�j
OD�UHQWUpH������
/HV�PR\HQV� � �4XH�G
KLVWRLUHV�
RQW�UpVHUYp�XQH�PDXYDLVH�VXU�
SULVH�DX[��3��/
pGLWHXU�D�PRGL�
ILp�OHV�GRVVLHUV�HW�D�VXSSULPp�OHV
�3
WLWV�0DJV���8QH�UpDFWLRQ�DX
QLYHDX�GH�OD�&,,3�HVW�DWWHQGXH�
3RXU� OHV� FODVVHV� ���3� �j� �� GH�
JUpV��XQH��qPH�VpULH�G
DOEXPV
VHUD�PLVH�j�GLVSRVLWLRQ��8Q�VXS�
SRUW��6WUXFWXUDWLRQ��HVW�HQ�UpDOL�
VDWLRQ�SRXU�OHV��3�
3RXU� OHV� ���3�� OD� GpFLVLRQ� HVW
WRPEpH��OD�FROOHFWLRQ��/·,OH�DX[
0RWV��VHUD�LQWURGXLWH�j�OD�UHQ�
WUpH�������3RXU�OHV����3��LO�IDX�
GUD�DWWHQGUH�HQFRUH�XQH�DQQpH�

0DWKpPDWLTXHV
/HV�PR\HQV�JHQHYRLV�VRQW�j�GLV�
SRVLWLRQ� j� OD� &(&$0� SRXU
O
pFROH�HQIDQWLQH�

$QJODLV
/HV�PR\HQV��025(��VRQW�WHVWpV
GDQV�OHV�FODVVHV�SLORWHV�GH��3��,OV
VHURQW� VXLYLV� HQ��3�HQ������HW
O
LQWURGXFWLRQ�RIILFLHOOH�VH�IHUD�j
OD�UHQWUpH������HQ��3�

5HOLJLRQ�(1%,52
7RXV�OHV�GHJUpV�SULPDLUHV�EpQp�
ILFLHQW�GHV�PR\HQV�(1%,52�

$OOHPDQG
/HV� PR\HQV� 7DPEXULQ� HW� *H�
QL#O�VRQW�WRXMRXUV�j�MRXU�HW�RQW
HQFRUH�TXHOTXHV�DQQpHV�GHYDQW
HX[�

6+6
/
LQWURGXFWLRQ�GX�3(5�GHPDQ�
GH� GH� QRXYHDX[�PR\HQV�� 'HV
GRFXPHQWV� G
KLVWRLUH� ���3
�FUppV�SDU�OD�&,,3��VRQW�WHVWpV�HW
VHURQW� LQWURGXLWV� j� OD� UHQWUpH
�������/H�'(&6�D�PLV�VXU�SLHG
XQ��JURXSH�GH�WUDYDLO�SRXU�UpGL�
JHU� GHV� VpTXHQFHV� �YDODL�
VDQQHV���/H�EXW�HVW�GH�SHUPHWWUH
DX[� HQVHLJQDQWV� GH� VXLYUH� OH
3(5�GqV������

6FLHQFHV
/D� SODWHIRUPH� �('80(',$�
HVW�GLVSRQLEOH�YLD�HGXFDQHW���/H
'(&6�D�PLV�VXU�SLHG�XQ��JURXSH
GH�WUDYDLO�61��6FLHQFH�HW�1DWX�
UH��SRXU�UpGLJHU�GHV�VpTXHQFHV
�YDODLVDQQHV��� ,O� VXLW� OH�PrPH
EXW�TXH�OHV�6+6�

3UpVLGHQFH��'DQLqOH�7LVVRQQLHU�
$GMRLQWH�DX�6HUYLFH�GH�O·(QVHLJQHPHQW

5HSUpVHQWDQW�639DO���*UpJRLUH�-LULOOR

$XWHXU�GX�UDSSRUW���*UpJRLUH�-LULOOR

'XUDQW�O·DQQpH�������OD�&RPPLV�
VLRQ�GHV�H[DPHQV�QH�V·HVW�UpXQLH
TX·XQH� VHXOH� IRLV�� $� FHWWH�
RFFDVLRQ��HOOH�V·HVW�SHQFKpH�VXU�OHV
UpVXOWDWV� GHV� H[DPHQV� GH� ILQ�
G·DQQpH�

SRXUVXLYUH� VRQ� WUDYDLO�� &·HVW
YRXV�� FKDTXH� PHPEUH�� TXL
FRQWULEXH]�j�QRXV�IDLUH�DYDQFHU�

%HOOH�VXLWH�HW�ILQ�G·DQQpH�VFRODL�
UH� j� FKDFXQ�H�� 3XLVVH� FKDTXH
MRXUQpH�YRXV�SURFXUHU�OH�SODLVLU
GH� YRLU� OHV� HQIDQWV� GRQW� YRXV
DYH]� OD� FKDUJH� SURJUHVVHU� GL�
JQHPHQW� VXU� OH� FKHPLQ� GH� OD
FRQQDLVVDQFH� HW� GX� ELHQ� YLYUH
HQVHPEOH�

1LFRODV�%UHVVRXG��3UpVLGHQW�GH�O·$0(6



$XWHXU�GX�UDSSRUW���'LGLHU�-DFTXLHU

/H� �� IpYULHU� ������ OH� &RQVHLO
G
(WDW� GpFLGDLW� GH� OD� PLVH� VXU
SLHG� G
XQ� JURXSH� GH� WUDYDLO
FKDUJp�GH�OD�UpGDFWLRQ�G
XQ�SUR�
MHW�GH�/RL�VXU�O
(FROH�3ULPDLUH�
&HWWH� GpFLVLRQ� GpILQLVVDLW� OHV
PRGDOLWpV�GH�IRQFWLRQQHPHQW�HQ
SUpYR\DQW�XQ�JURXSH�GH�SLORWD�
JH�HW�XQ�JURXSH�GH�WUDYDLO�pODUJL�
/D� SUHPLqUH� PLVVLRQ� GHV� UHV�
SRQVDEOHV� IXW� GRQF� GH� FRQVWL�
WXHU�FHV�GHX[�RUJDQHV�DYHF�OHV
SHUVRQQHV�VXLYDQWHV��

*5283(�'(�3,/27$*(��
3UpVLGHQW��
0�� -HDQ�)UDQoRLV� /RYH\�� &KHI
GX�6HUYLFH�GH�O
(QVHLJQHPHQW
0HPEUHV��
0�0�� 0LFKHO� %H\WULVRQ� HW�
0DUFHO�%OXPHQWKDO��DGMRLQWV�DX
&KHI�GX�6(
0PH� *UD]LHOOD� :DONHU� 6DO]�
PDQQ� SRXU� OD� IpGpUDWLRQ� GHV
FRPPXQHV
0PH�'DQLqOH�7KLpEDXG�SRXU�OHV
DVVRFLDWLRQV�GH�SDUHQWV
0PH� *HQHYLqYH� &RQVWDQWLQ
SRXU�OHV�GLUHFWLRQV�G
pFROH
'LGLHU�-DFTXLHU�SRXU�OHV�DVVRFLD�
WLRQV�SURIHVVLRQQHOOHV�

&H� JURXSH� HVW� pODUJL� DX[� SHU�
VRQQHV� VXLYDQWHV� SRXU� OHV
VpDQFHV�SOpQLqUHV��

)UpGpULF� &DUURQ�� 3UpVLGHQW�
$9'(3
0LFKHO�'pOLWUR]��5HVSRQVDEOH�GH
O·2(6
5LWD�)X[�,PVWHSI��&R�3UpVLGHQWH
9/32
&KULVWRSKH� *HUPDQLHU�� ,QVSHF�
WHXU�DX�6(
3LQR� 0D]]RQH�� 6FKXOOHLWHU�
36���.*
'DYLG�5H\� 9LFH�3UpVLGHQW�639DO
*LOOHV� 6DLOOHQ�� 3UpVLGHQW� GH
O·$9(&2
5HQp� 6DO]PDQQ�� ,QVSHFWHXU� DX�
6(
&KULVWLQH�:HQJHU��&R�3UpVLGHQWH
9/32

%DUEDUD�:\HU�.DUOHQ��$VVRFLD�
WLRQ�GH�3DUHQWV
9DQHVVD�+RO]HU��-XULVWH�'(&6
3HWHU�0DUJHOLVW��-XULVWH�'(&6

/H�GpEXW�GX�WUDYDLO�D�pWp�FRQVD�
FUp� j� OD� GpILQLWLRQ� GHV� LGpHV�
IRUFHV�TXL�GRLYHQW�JXLGHU�OD�Up�
IOH[LRQ��/HV�VL[�SRLQWV�VXLYDQWV
RQW�pWp�UHWHQXV�FRPPH�DQFUDJH
IRQGDPHQWDO��

��/·XQLWp� FDQWRQDOH� GRLW� rWUH
UHFKHUFKpH� WRXW� HQ� UHVSHF�
WDQW� OHV� GLIIpUHQFHV� FXOWX�
UHOOHV� GH� FKDTXH� UpJLRQ�
OLQJXLVWLTXH�

��/D�SURJUHVVLRQ�GHV�DSSUHQ�
WLVVDJHV�GRLW�UHVSHFWHU�OH�Gp�
YHORSSHPHQW� SV\FKR�DIIHF�
WLI�� LQWHOOHFWXHO�HW� VRFLDO�GH
O·HQIDQW�

��/·RUJDQLVDWLRQ�VFRODLUH�WLHQW
FRPSWH� GHV� VSpFLILFLWpV� OR�
FDOHV�HW��YLVH�OD�FRQFLOLDWLRQ
HQWUH� YLH� VFRODLUH� HW� YLH�
IDPLOLDOH�

��/H� OLHX�GH�VFRODULVDWLRQ�HVW
GpWHUPLQp� SDU� OH� OLHX� GH�
GRPLFLOH�

��$X� WHUPH� G·XQH� IRUPDWLRQ
LQLWLDOH�GH�JpQpUDOLVWH��O·HQ�
VHLJQDQW� WUDYDLOOH� HQ
pTXLSHV�SpGDJRJLTXHV�

��/HV� QRPEUHV� GH� SpULRGHV
KHEGRPDGDLUHV�SHXYHQW�rWUH
GLIIpUHQWV�HQWUH�HQVHLJQDQW
HW�pOqYH�

6L�O
DPELWLHX[�pFKpDQFLHU�SURSR�
Vp�j�FH�JURXSH�GH�WUDYDLO�GHYDLW
VH�YRLU�UHVSHFWp��O
HQWUpH�HQ�YL�
JXHXU�GH� OD�QRXYHOOH� ORL�SRXU�
UDLW�VH�IDLUH�j�OD�UHQWUpH������

3UpVLGHQFH��
-HDQ�3LHUUH�*DVSR]��,QVSHFWHXU

5HSUpVHQWDQW�639DO���'LGLHU�-DFTXLHU

$XWHXU�GX�UDSSRUW���'LGLHU�-DFTXLHU

/H�JURXSH�RSpUDWLRQQHO�HVW�FRP�
SRVp�GHV�SHUVRQQHV�VXLYDQWHV��

6DQGUD� 6FKQHLGHU�� *pUDOGLQH
%HUVHW��0DULXV� 'XPRXOLQ��0L�
FKHO�$QGUH\��6pEDVWLHQ�9DVVDOOL�
&KULVWRSKH�*HUPDQLHU�HW�'LGLHU
-DFTXLHU��,O�HVW�SUpVLGp�SDU�-HDQ�
3LHUUH�*DVSR]�TXL�HVW�FKDUJp�GH
UDSSRUWHU� OHV�SURSRVLWLRQV� IRU�
PXOpHV� DX� JURXSH� VWUDWpJLTXH
TXL� GLVSRVH� GX� SRXYRLU� GpFL�
VLRQQHO�
'XUDQW�O
DQQpH�������OH�JURXSH
RSpUDWLRQQHO�D�VXLYL�O
pYROXWLRQ
GHV�SURFHVVXV�PLV�HQ�SODFH�SUp�
FpGHPPHQW��,O�D�QRWDPPHQW�Gp�
EDWWX�GHV�VXMHWV�VXLYDQWV��

� PLVH�HQ�SODFH�HW�VXLYL�GH�O
H[�
SpULPHQWDWLRQ� GDQV� OHV
FODVVHV�SLORWHV��

� pYROXWLRQ�GHV�PR\HQV�G
HQ�
VHLJQHPHQWV��

� UpSDUWLWLRQ� GHV� SpULRGHV� GH
GpFKDUJHV�DFFRUGpHV�DX[�HQ�
VHLJQDQWV�HQ�IRUPDWLRQ��

� FHUWLILFDWLRQ�FDQWRQDOH��SDVVD�
JH�GH� QLYHDX[� HW� FDOHQGULHU
GHV�H[DPHQV�GHV�IRUPDWLRQV
ODQJDJLqUHV��

� IRUPDWLRQ�GLGDFWLTXH�GHV�HQ�
VHLJQDQWV�HW�GHV�IRUPDWHXUV��

� DMXVWHPHQWV� GHV� FRQGLWLRQV
GpILQLHV� GDQV� OHV� GpFLVLRQV
SUpFpGHQWHV�

/HV� UHYHQGLFDWLRQV� GHV� HQVHL�
JQDQWV� HQ� IRUPDWLRQ� VRQW�
UDSSRUWpHV� j� FH� JURXSH�� /D�
UpVROXWLRQ�YRWpH�j�O
$'�G
(YROq�
QH� FRQVWLWXH� XQH� V\QWKqVH� GHV
SRLQWV� TXL� VRQW� HQFRUH� j�
DPpOLRUHU�� /
RSWLRQ� GH� FRQILHU
O
HQVHLJQHPHQW�GHV�ODQJXHV���HW
��j�GHV�JpQpUDOLVWHV�GRLW�JXLGHU
OHV� FKRL[� GH� FH� JURXSH� HW�
WHPSpUHU� OHV� DVSLUDWLRQV� j� OD
SHUIHFWLRQ��'DQV�FH�GRPDLQH��OD
YLVLRQ�GpIHQGXH�SDU�OH�GpSDUWH�
PHQW� VHPEOH�SOXV� UpDOLVWH� TXH
OHV� SURSRVLWLRQV� pPDQDQW� GH�
FHUWDLQV�GLGDFWLFLHQV�GH�OD�+(3�
/D� PLVVLRQ� GX� UHSUpVHQWDQW�
639DO�HVW�GRQF�GpOLFDWH�GDQV�FH
JURXSH�HW� VD�SDUWLFLSDWLRQ�j� OD
IRUPDWLRQ� HQ� /�� FRQVWLWXH� XQ
pFODLUDJH�SUpFLHX[�SRXU�DOLPHQ�
WHU�OHV�GpEDWV�



3UpVLGHQFH��
&ODXGH�5RFK��&RQVHLOOHU�G·(WDW

5HSUpVHQWDQWV�639DO��
0DULH�-RVp�*D\�HW�'LGLHU�-DFTXLHU

$XWHXUH�GX�UDSSRUW��
0DULH�-RVp�*D\

9HQGUHGL� OH� �� RFWREUH�� OD�+(3
YDODLVDQQH�D�IrWp�VHV�GL[�DQV���YL�
VLWHV� GH� FODVVH�� WDEOHV� URQGHV
SRXU�OH�F{Wp�HQVHLJQHPHQW��GLV�
FRXUV��LQDXJXUDWLRQ�GHV�ORFDX[
UpQRYpV�SRXU�OD�SDUWLH�RIILFLHOOH�
DSpULWLI�HW�UHSDV�SRXU�OD�IDFHWWH
FRQYLYLDOH�
(W� SDUPL� WRXWHV� FHV� DFWLYLWpV�
XQH�FRXUWH�VpDQFH�GH�&RQVHLO�GH
'LUHFWLRQ�V
HVW�WHQXH�OH�PDWLQ�
&HW�DQQLYHUVDLUH�D�pWp� IrWp�SDU
OHV� DXWRULWpV�� OHV� pWXGLDQWV�� OHV
SURIHVVHXUV�� OHV� LQYLWpV� HW� YRV
GHX[�UHSUpVHQWDQWV�DX�&RQVHLO
GH�'LUHFWLRQ��

5HSUpVHQWDQWH�639DO��
'DSKQpH�&RQVWDQWLQ�5DSRVR��$UED]

$XWHXUH�GX�UDSSRUW���
'DSKQpH�&RQVWDQWLQ�5DSRVR

(Q�������5pVRQDQFHV�V·HVW�VRX�
FLp� GH� VRQ� LPDJH� HW� HVW� DOOp� j
YRWUH� UHQFRQWUH�� 8Q� TXHVWLRQ�
QDLUH�GH�VDWLVIDFWLRQ�YRXV�D�pWp
DGUHVVp�HQ�GpEXW�G·DQQpH��/HV
UHWRXUV� RQW� pWp� QRPEUHX[�� OHV
UHPDUTXHV� LQWpUHVVDQWHV�� &HU�
WDLQV� SRLQWV� RQW� pWp� VRXOLJQpV
SDU�SOXVLHXUV�HW�SULV�HQ�FRPSWH
GDQV� OD� PHVXUH� GX� SRVVLEOH�
0LHX[�DpUp��SOXV�GH�FODUWp�� OHV
GHJUpV�FRQFHUQpV�PLHX[�GpILQLV�
YRLOj�TXHOTXHV�SRLQWV�TXL�VHURQW
UHWUDYDLOOpV� SRXU� WRXMRXUV
PLHX[�YRXV�VDWLVIDLUH��/H�FRQWH�
QX�GDQV�O·HQVHPEOH��YRXV�SODvW�
YRXV�LQWHUSHOOH�HW�YRXV�PRWLYH�
5pVRQDQFHV� VXLW�GRQF� VD� OLJQH
DOOLDQW� SpGDJRJLH� HW� SUDWLTXH�

LQIRV�HW�LQWHUYLHZV�HW�V·DWWqOH�j
PHWWUH�O·pFROH�G·DXMRXUG·KXL�HQ
PRWV�HW�HQ�UHOLHI�
$LQVL��OHV�GRVVLHUV�GH������RQW
pWp��� ©�&RPSUHQGUH� OH� PRQGH
HQYLURQQDQW�ª��©�'\VOH[LH��G\V�
RUWKRJUDSKLH«�ª��©�/HV����DQV
GH�OD�+(3�96�ª��©�5pXVVLWH�VFR�
ODLUH�HW«�QRUPH�ª��©�/·LPDJH�GH
O·HQVHLJQDQW�ª��©�(FODLUDJH������
�����ª��©�0pWLHU�G·pOqYH�ª��©�/HV
LQWHOOLJHQFHV�PXOWLSOHV�HQ�FODVVHª�HW
©�/H�GpEXW�GX�&\FOH�,�ª�
5pVRQDQFHV� WkFKH� DXVVL� GH
PHWWUH�HQ�OXPLqUH�WRXV�OHV�GRV�
VLHUV�HQ�FKDQWLHU�GDQV�QRWUH�pFR�
OH�HW�YRXV�WLHQW�DX�FRXUDQW�GHV
DYDQFpHV�SROLWLTXHV�HW�DGPLQLV�
WUDWLYHV��)LHU�GH�VRQ�UHIOHW�SRVL�
WLI�� OH� &RQVHLO� GH� UpGDFWLRQ� D
FKRLVL�SRXU������GHV�WKqPHV�DF�
WXHOV�� DWWUD\DQWV� SRXU� UHQGUH
YRWUH�HQVHLJQHPHQW�HQFRUH�SOXV
HIILFDFH� HW� SOXV� IXWp�� 8Q� EHDX
SURJUDPPH�YRXV�DWWHQG�GRQF�

©�)5$1d$,6�ª

3UpVLGHQFH���
3LHUUH�0DULH�*DELRXG��,QVSHFWHXU

5HSUpVHQWDQWHV�639DO��
'RPLQLTXH�(]]DW��0DUWLJQ\
/DXUH�&RXWD]�%UHVVRXG��9pURVVD]

$XWHXUH�GX�UDSSRUW���
/DXUH�&RXWD]�%UHVVRXG

&RPPH�DQQRQFp�O·DQQpH�SUpFp�
GHQWH��&KDQWDO�&KDEEH\�'RUVD]
D�WUDQVPLV�OD�UHVSRQVDELOLWp�GH
OD�SUpVLGHQFH�GH�OD�&RPPLVVLRQ
GH�EUDQFKH�©�)UDQoDLV�ª�j�3LHUUH�
0DULH�*DELRXG��1RXV�OD�UHPHU�
FLRQV�SRXU�VRQ�WUDYDLO�HW�OXL�VRX�
KDLWRQV� QRV� PHLOOHXUV� Y±X[
SRXU�VHV�SURMHWV�j�YHQLU�

/D� FRPPLVVLRQ� V·HVW� UpXQLH� j
WURLV�UHSULVHV�DX�&2�GH�/H\WURQ�
5DSSHORQV� TXH� VRQ� EXW� HVW� GH
FUpHU�XQH�SODWHIRUPH�GH�GLVFXV�
VLRQ�HW�GH�UpIOH[LRQ�DXWRXU�G·XQ
VXMHW�FRPSOH[H�PDLV�QpDQPRLQV

SDVVLRQQDQW��� O·HQVHLJQHPHQW
GX�IUDQoDLV��/HV�WKqPHV�WUDLWpV
RQW�pWp�OHV�VXLYDQWV��

&\FOH�,
(Q� HQIDQWLQH�� VL� WRXW� VH� SDVVH
ELHQ�� OH� 3(5� HW� OHV� QRXYHDX[
PR\HQV� VHURQW� LQWURGXLWV� HQ
PrPH�WHPSV�HQ������������/HV
IRUPDWLRQV�SRXU�OHV�HQVHLJQDQWV
GpEXWHQW�DX�SULQWHPSV������

(Q� ���3�� GH� QRPEUHX[� HQVHL�
JQDQWV�SDUWLFLSHQW�DX[�PRGXOHV
G·DFFRPSDJQHPHQW�GHV�PR\HQV
GH�OHFWXUH���pFULWXUH�©�4XH�G·KLV�
WRLUHVª��'DQV�OHV�FODVVHV��FHV�GHU�
QLHUV�VRQW�JpQpUDOHPHQW�XWLOLVpV
SOXVLHXUV� IRLV� SDU� VHPDLQH�� /HV
pOqYHV�RQW�GX�SODLVLU�j�OLUH�GH�YUDLV
DOEXPV�DYHF�GH�EHDX[�WH[WHV�

1RXYHDX[�PR\HQV�G·HQVHLJQH�
PHQW�SRXU�OH�&\FOH�,,
/HV�HQVHLJQDQWV�HW�OHV�pOqYHV�GH
��j��3�WUDYDLOOHURQW�SURFKDLQH�
PHQW� DYHF� OHV� RXYUDJHV� GH� OD
FROOHFWLRQ�©�/·vOH�DX[�PRWV�ª����
�3�HQ�����������3�HQ��������/H
ILFKLHU�&2520(�HW�OH�OLYUH�GH
OHFWXUH� DFWXHO� QH� VHURQW� GRQF
SOXV�GLVSRQLEOHV��/·LQWURGXFWLRQ
GH�FHV�QRXYHDX[�PR\HQV� VHUD
DFFRPSDJQpH�G·XQH�IRUPDWLRQ
SRXU�OHV�HQVHLJQDQWV��&HV�GHU�
QLHUV� SRXUURQW� pJDOHPHQW
FRPSWHU�VXU�GHV� ILOV� URXJHV�HW
GHV� H[HPSOHV� G·pYDOXDWLRQV
SURGXLWV� SDU� O·DQLPDWLRQ� GH
IUDQoDLV�WRXW�HQ�VDFKDQW�TX·LOV
GRLYHQW�SRXYRLU�JDUGHU�OHXU�DX�
WRQRPLH�HW�OHXU�ULFKHVVH�G·LGpHV�

/·H[SUHVVLRQ�pFULWH
8QH�HQTXrWH�D�pWp�PHQpH�SDU�OHV
LQVSHFWHXUV� DXSUqV� GHV� HQVHL�
JQDQWV�GHSXLV�OD��qPH�SULPDLUH
MXVTX·HQ��qPH�GX�&2��8Q�YUDL
WUDYDLO�GH�TXDOLWp�HVW�IDLW�GDQV
OHV�FODVVHV�HW�XQH�JUDQGH�KpWpUR�
JpQpLWp� GHV� SUDWLTXHV� D� pWp
FRQVWDWpH��1pDQPRLQV��FUpHU�XQ
OLHQ� HQWUH� VWUXFWXUDWLRQ� HW� H[�
SUHVVLRQ�pFULWH�UHVWH�XQ�GpIL��(Q�
FRUH�SOXV�ORUVTXH�SOXVLHXUV�HQ�
VHLJQDQWV�WUDYDLOOHQW�GDQV�XQH
PrPH�FODVVH��(VW�LO�YUDLPHQW�MX�
GLFLHX[�TX·XQ�VHXO�G·HQWUH�HX[
HQVHLJQH�O·H[SUHVVLRQ�pFULWH�"



,O�QH�IDXW�SDV�VHXOHPHQW�PHQHU
j� ELHQ� OHV� VpTXHQFHV� GLGDF�
WLTXHV�FRQVHLOOpHV��(Q�HIIHW��DILQ
TXH� QRV� pOqYHV� WUDQVIqUHQW� DX
PLHX[�OHXUV�FRPSpWHQFHV��LO�HVW
LQWpUHVVDQW�GH�GRQQHU�XQH�SODFH
GH� FKRL[� j� O·H[SUHVVLRQ� pFULWH�
0rPH�VL�OD�PLVH�HQ�SODFH�GH�WHOV
FRXUV�HVW�FRQVpTXHQWH��RQ�SHXW
IDLUH�pFULUH�OD�FODVVH�GDQV�GLIIp�
UHQWHV� EUDQFKHV� HW� VRXV� SOX�
VLHXUV�IRUPHV��,O�HVW�pJDOHPHQW
HQFRXUDJp�GH�UHOLUH�OD�GpFODUD�
WLRQ� GX� 6(� HW� OH� IDVFLFXOH� GX
*5()��©�HQVHLJQHPHQW�DSSUHQ�
WLVVDJH�GX�IUDQoDLV��������ª��TXL
VRQW�SHX�FRQQXV�SDU�OHV�HQVHL�
JQDQWV�

'HV�DLGHV�SRXU�OH�3(5
/HV� DQLPDWHXUV� GH� IUDQoDLV
SODQFKHQW�DFWXHOOHPHQW�VXU�GHV
ILOV�URXJHV�HW�GHV�GpFOLQDLVRQV
G·REMHFWLIV�SDU�GHJUpV�SRXU�OHV
WURLV�&\FOHV��&HV�GRFXPHQWV�YL�
VHURQW�j�JXLGHU�OHV�HQVHLJQDQWV
PDLV� QH� UHPSODFHURQW� SDV� OH
SODQ�G·pWXGHV��,O�VHUD�LPSRUWDQW
GH� YRLU� OHV� REMHFWLIV� JpQpUDX[
GX�3(5�VXU�XQH�SURJUHVVLRQ�HQ
VSLUDOH�

&RQVWDWV�RUWKRJUDSKLTXHV
'XUDQW�FHWWH�DQQpH�VFRODLUH��XQH
UHFKHUFKH�D�pWp�HIIHFWXpH�VXU�OHV
KDELOHWpV�RUWKRJUDSKLTXHV�GHV
pOqYHV�GH��3�j�OD��qUH�GX�&2��,O�D
pWp� FRQVWDWp� TXH� OHV� FRPSp�
WHQFHV� GHV� pOqYHV� SURJUHVVHQW
WRXW� DX� ORQJ� GH� OD� VFRODULWp�
PDLV� GDYDQWDJH� GDQV� OHV� SUH�
PLqUHV�DQQpHV��8QH�pYDOXDWLRQ
VRPPDWLYH� WURS� SUpFRFH� HVW� j
pYLWHU��/HV� UpVXOWDWV� IRUW�GLIIp�
UHQWV�GHV�pOqYHV�PRQWUHQW�TX·LO
HVW�LPSRUWDQW�GH�GLIIpUHQFLHU�OHV
DSSUHQWLVVDJHV� GH� O·RUWKR�
JUDSKH�HW�G·HQFRXUDJHU�O·XWLOL�
VDWLRQ�GH�GLIIpUHQWV�PR\HQV�GH
UpIpUHQFH�

/D�OHFWXUH�GDQV�YRV�FODVVHV
$ILQ�GH�SURPRXYRLU�OD�OHFWXUH�
OD� IRQGDWLRQ� $UROH� TXL� OXWWH
FRQWUH�O·LOOHWWULVPH�PHW�j�GLVSR�
VLWLRQ�GHV�HQVHLJQDQWV�GHV�VDFV
GH�OLYUHV�j�HPSUXQWHU�j�OD�Pp�
GLDWKqTXH�GH�6W�0DXULFH��6L�FHOD
YRXV�LQWpUHVVH��FRQWDFWH]�0PH
)UDQoRLVH�*HQRXG�

/D�QRXYHOOH�JULOOH�KRUDLUH
3RXU�OH�SULPDLUH��WRXW�HVW�HQ�DW�
WHQWH��/HV�HQVHLJQDQWV�VRQW�DF�
WXHOOHPHQW� HQ� VRXFL�� QRWDP�
PHQW�HQ����3���TXHOOHV�EUDQFKHV
YRQW� ©�VRXIIULU�ª�GH� O·LQWURGXF�
WLRQ�GH�O·DQJODLV�"�OHV�KHXUHV�GH
IUDQoDLV� GLPLQXHURQW�HOOHV�"
6XVSHQVH«

©0$7+e0$7,48(6�
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3UpVLGHQFH���
3DVFDO�.QXEHO��,QVSHFWHXU

5HSUpVHQWDQWV�639DO��
&KULVWLDQ�0RXOLQ��/H\WURQ
&RULQQH�5H\��6LHUUH

$XWHXUV�GX�UDSSRUW���
&RULQQH�5H\�HW�&KULVWLDQ�0RXOLQ

3HQGDQW� FHWWH� DQQpH� ������ OD
&RPPLVVLRQ�GH�EUDQFKHV�©�0D�
WKpPDWLTXHV�� VFLHQFHV� QDWX�
UHOOHV�HW�LQIRUPDWLTXH�ª�V·HVW�Up�
XQLH�j�WURLV�UHSULVHV��VRXV�O·±LO
DYLVp�GH� VRQ�3UpVLGHQW�� 3DVFDO
.QXEHO��1RXV�QH�UHWLHQGURQV�FL�
DSUqV�TXH�OHV�SRLQWV�FRQFHUQDQW
OHV�GHJUpV�GHV�pFROHV�HQIDQWLQH
HW�SULPDLUH�
7RXW�DX�ORQJ�GH�FHWWH�DQQpH��OD
&2%5$�0DWK�V·HVW�SOXV�SDUWL�
FXOLqUHPHQW�SHQFKpH�VXU�O·LQWUR�
GXFWLRQ�GX�3(5�HW�OD�QpFHVVLWp
GH�SUpFLVLRQV�FDQWRQDOHV�V·\�Up�
IpUDQW�� /D� WkFKH� V·HVW� DYpUpH
SOXV� FRPSOLTXpH� TXH� SUpYXH�
QRWDPPHQW�SRXU�OHV�REMHFWLIV�GH
���(��GLIILFLOHV�j�VpSDUHU�
&HV�SUpFLVLRQV�FDQWRQDOHV��SRXU
WRXV�OHV�GHJUpV��VRQW�HQ�FRXUV�GH
UpDOLVDWLRQ��&HV�GRFXPHQWV�VRQW
UpDOLVpV� SDU� O·DQLPDWLRQ� HW� VH�
URQW� j� GLVSRVLWLRQ� GH� WRXV� OHV
HQVHLJQDQWV�VXU�OH�VLWH�GX�3(5�



&RQFHUQDQW� OHV� VFLHQFHV� QDWX�
UHOOHV�� OHV� SUpFLVLRQV� RQW� pWp
WUDQVPLVHV�DX�6HUYLFH�GH�O·(Q�
VHLJQHPHQW�GqV�OH�PRLV�GH�MXLQ��
$�UHOHYHU�TXH�O·HVVHQWLHO�GH�QRV
UHQFRQWUHV�D�YX�SDVVHU� OH�3(5
DX�&2�VRXV�WRXWHV�OHV�FRXWXUHV�
O·LQWURGXFWLRQ� GH� FH� GHUQLHU
V·pWDQW�IDLWH�GqV�OD�UHQWUpH�VFR�
ODLUH�������
3RXU�O·DQQpH�������OH�3(5�UHVWH�
UD�DX�F±XU�GHV�SUpRFFXSDWLRQV
GH�OD�&2%5$�061��DYHF��FRP�
PH� VRXFL� SULQFLSDO�� OHV� SUpFL�
VLRQV�FDQWRQDOHV��SRXU�WRXV�OHV
&\FOHV��&RPPH�FKDTXH�DQQpH�
QRXV�UDSSHORQV�TXH�FKDTXH�HQ�
VHLJQDQW�D�WRXMRXUV�OD�SRVVLELOL�
Wp�G¶H[SULPHU�VHV�VRXKDLWV�j�XQ
PHPEUH�GH�OD�FRPPLVVLRQ�

©�/$1*8(���(7�/$1*8(���ª

3UpVLGHQFH��
-HDQ�3LHUUH�*DVSR]��,QVSHFWHXU

5HSUpVHQWDQWV�639DO���
/����6\OYDLQH�'HPRQW��0DUWLJQ\
/����-DFTXHV�/DPRQ��6LRQ

$XWHXU�GX�UDSSRUW���-DFTXHV�/DPRQ

/D�&2%5$�/��/��V·HVW�UpXQLH��
IRLV�GXUDQW� O·DQQpH�������/·HV�
VHQWLHO�GX�WUDYDLO�D�WRXUQp�DX�
WRXU� GH� O·DOOHPDQG�� SRXU� TXH
7DPEXULQ�HW�OH�3(5�VRLHQW�FRP�
SDWLEOHV��OD�IRUPDWLRQ�ODQJDJLq�
UH�HQ�/���DYHF�O·pYDOXDWLRQ�GH�OD
SUHPLqUH�YROpH�HW�OHV�FODVVHV�SL�
ORWHV�G·DQJODLV�

$OOHPDQG�²�(FROH�SULPDLUH
/H� WUDYDLO� UpDOLVp� SDU� O·DQLPD�
WLRQ�G·DOOHPDQG�FRUUHVSRQG�DX[
DWWHQWHV� GX� SHUVRQQHO� HQVHL�
JQDQW��6DQGUD�6FKQHLGHU�O
D�UpD�
OLVp� SRXU� OD� �3��0LFKDsO�.lOLQ
SRXU�OHV����3��&HV�ILOV�URXJHV�GH
7DPEXULQ�VHURQW�SUpVHQWpV�ORUV
GHV�VpDQFHV�G·LQWURGXFWLRQ�GX
3(5�� /HV� IRUPDWLRQV� VSpFL�
ILTXHV� DX� SULPDLUH FRPPHQ�
FHQW�DX�SULQWHPSV�������/·DSSHO
G·RIIUHV�SRXU�OD�IXWXUH�PpWKRGH
GHV�GHJUpV���HW����+DUPR6��D�pWp

IDLWH� HW� VRQ� LQWURGXFWLRQ� HVW
DJHQGpH�SRXU������

6DQGUD� 6FKQHLGHU� D� IDLW� XQ�
WUDYDLO�GH� UpSDUWLWLRQ�SRXU� OHV
GHJUpV� PXOWLSOHV� TXL� VDWLVIDLW
OHV� HQVHLJQDQWV� GH� ���3�� SDU
FRQWUH�FHX[�GH����3�OH�VRQW�XQ
SHX�PRLQV��(Q�HIIHW�� OHV�pOqYHV
Q·DLPHQW�SDV�UHYHQLU�j�7DPEX�
ULQ� ORUVTX·LOV� RQW� JR�Wp� j�
*HQL#O��'HV�SUREOqPHV�VXUJLV�
VHQW� DYHF� FHV� FODVVHV�� FHUWDLQV
HQVHLJQDQWV� SUpIqUHQW� VpSDUHU
OHV� GHJUpV� JUkFH� DX[� KHXUHV
G·DFWLYLWpV� FRPSOpPHQWDLUHV�
RX�*17�

$QJODLV�²�(FROH�SULPDLUH
/D� IRUPDWLRQ� GHV� HQVHLJQDQWV
GHV�FODVVHV�SLORWHV�GH�6LRQ��*UL�
PLVXDW�HW�6DLQW�/pRQDUG�D�FRP�
PHQFp�j�O·DLGH�G·XQ�IRUPDWHXU
TXL� OHV� VXLYUD� WRXW�DX� ORQJ�GH
FHWWH�DQQpH�VFRODLUH��XQH� MRXU�
QpH�GH�SUpVHQWDWLRQ�HQ�PDL� HW
GHX[�MRXUV�GH�WUDYDLO�HQ�DWHOLHU��
/D�JULOOH�KRUDLUH�D�pWp�PRGLILpH
HQ�FRQVpTXHQFH��/RUV�GH�O·LQWUR�
GXFWLRQ��LO�VHUD�SUpYX�GHX[�IRLV
���PLQXWHV�G·DQJODLV�GDQV�OD�VH�
PDLQH��/D�PpWKRGH�©�0RUH�ª�D
VXEL� XQH� DGDSWDWLRQ� SRXU� OD
6XLVVH�URPDQGH��7RXW�VH�SDVVH
ELHQ��OHV�pOqYHV�RQW�O·DLU�G·rWUH
PRWLYpV�SRXU�O·LQVWDQW�

)RUPDWLRQ�GHV�HQVHLJQDQWV�HQ
/��HW�/�
8Q�ELODQ�SDU�UDSSRUW�j�OD�IRUPD�
WLRQ�ODQJDJLqUH�GHV�HQVHLJQDQWV
D�pWp�SXEOLp�GDQV�©�5pVRQDQFHV�ª
GX� PRLV� GH� QRYHPEUH�� 6HORQ
-HDQ�3LHUUH�*DVSR]��LO�\�D�HX�XQ
WDX[�GH�UpXVVLWH�WUqV�pOHYp�SRXU
OHV� H[DPHQV� G·DQJODLV�� *UkFH
DX[� DLGHV� SURSRVpHV�� WUqV� SHX
GH� SHUVRQQHV� RQW� pFKRXp� j
O·H[DPHQ�RX�DUUrWp�OD�IRUPDWLRQ
�DX�WRWDO��XQH�GL]DLQH�VXU������
*OREDOHPHQW��OHV�SDUWLFLSDQWV�j
FHV�FRXUV�pWDLHQW�PRWLYpV�HW�VD�
WLVIDLWV�GH�OD�IRUPDWLRQ�SURSR�
VpH��6HXOHV�TXHOTXHV�SHUVRQQHV
OD� WURXYDLHQW� WURS� DPELWLHXVH�
(Q�MXLOOHW�HW�DR�W��LO�\�D�HX�XQH
ERQQH�SDUWLFLSDWLRQ�DX[�FRXUV
LQWHQVLIV�SURSRVpV�SRXU� UHPp�
GLHU�DX[�GLIILFXOWpV�

/H� &RPLWp� &DQWRQDO� pPHW
TXHOTXHV�UpVHUYHV�TXDQW�DX�EHO
RSWLPLVPH� DIILFKp� SDU� OD�
&2%5$� HW� UDSSHOOH� j� FKDTXH
RFFDVLRQ�OHV�GLIILFXOWpV�UHQFRQ�
WUpHV� SDU� FHUWDLQV� HQVHLJQDQWV
TXL�VXLYHQW�FHWWH�IRUPDWLRQ�

/HV� IRUPDWLRQV� ODQJDJLqUHV
��������RQW�ELHQ�GpPDUUp��DYHF
XQ�QRPEUH�GH�SDUWLFLSDQWV�Up�
GXLW��FDU�OH�'(&6�PHW�XQ�IUHLQ�j
OD�IRUPDWLRQ��(Q�HIIHW��LO�\�DXUD
VXIILVDPPHQW� G·HQVHLJQDQWV
IRUPpV� HQ� /�� SRXU� OD� UHQWUpH
������
3RXU�FHWWH�DQQpH�VFRODLUH��GHX[
JURXSHV� RQW� GpEXWp� OD� IRUPD�
WLRQ� /���$SUqV� FHWWH� SUHPLqUH
DQQpH�� GHV� PRGLILFDWLRQV
FRQFHUQDQW� FHV� FRXUV� VRQW�
DSSRUWpHV�

-DFTXHV� /DPRQ�� UHSUpVHQWDQW� 639DO� j� OD
&2%5$�/��HW�/��HW�UHSUpVHQWDQW�GX�GLVWULFW
GH�6LRQ�DX�&RPLWp�&DQWRQDO



©�6&,(1&(6�+80$,1(6�(7
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3UpVLGHQFH�
-HDQ�'DQLHO�0pWUDLOOHU��,QVSHFWHXU

5HSUpVHQWDQWV�639DO��
&KULVWHO�)ROORQLHU��&RQWKH\
3RVWH�YDFDQW

$XWHXUH�GX�UDSSRUW��
&KULVWHO�)ROORQLHU

'XUDQW� O·DQQpH� ������ OD� &RP�
PLVVLRQ��©�6FLHQFHV�KXPDLQHV�HW
VRFLDOHV�ª� V·HVW� UpXQLH� j� WURLV�
UHSULVHV�DX�FRXUV�GHVTXHOOHV�HOOH
D�QRWDPPHQW��

� YDOLGp� OHV� SUpFLVLRQV� FDQWR�
QDOHV�SRXU�OH�3(5��

� GHPDQGp� TXH� OH� SULQFLSH
©SDV�GH�PR\HQ�SpGDJRJLTXH
 �LQWURGXFWLRQ�GLIIpUpH�ª�VRLW
IHUPHPHQW� SURSRVp� j� QRWUH
&RQVHLOOHU�G·(WDW��VDQV�VXFFqV
pYLGHPPHQW�����

� SULV�QRWH�TXH�OHV�PR\HQV�RIIL�
FLHOV�VRQW�DQQRQFpV�SRXU�����
HW�TXH��G·LFL�Oj��GHV�UpGDFWHXUV
VHURQW�HQJDJpV�SRXU�FUpHU�GHV
VpTXHQFHV��

� DFFXHLOOL�DYHF�SODLVLU�O·DQQRQ�
FH�GH�O·DUULYpH��HQILQ����G·XQ
QRXYHDX�UHSUpVHQWDQW�639DO
HQ�OD�SHUVRQQH�GH�3LHUUH�0D�
ULH�%RFKDWD\�

©�$576�(7�$57,6$1$7�ª

3UpVLGHQFH��
'RPLQLTXH�'HODOR\H��,QVSHFWULFH

5HSUpVHQWDQWHV�639DO���
*HQHYLqYH�&RSSH[�*ROOXW��&ROORPEH\
$QQH�)UDQoRLVH�YRQ�5RWHQ��6LHUUH

$XWHXUH�GX�UDSSRUW���
$QQH�)UDQoRLVH�YRQ�5RWHQ

/D�&2%5$�V·HVW�UpXQLH���IRLV�HQ
����� �� OH� ��� DYULO� HW� OH� ��� VHS�
WHPEUH�

/HV�VXMHWV�VXLYDQWV�RQW�pWp�WUDLWpV�

��$GULHQQH�%pWULVH\�VRXKDLWDQW
UHPHWWUH�VRQ�PDQGDW�DXSUqV
GH�OD�&2%5$��$QQH�)UDQoRL�
VH�YRQ�5RWHQ�OD�UHPSODFH��8Q
JUDQG�PHUFL�j�$GULHQQH�SRXU
VRQ� HQJDJHPHQW� GXUDQW� VHV
KXLW� DQQpHV� GH� IRQFWLRQQH�
PHQW�DX�VHLQ�GH�OD�FRPPLV�
VLRQ�

��3(5�HW�SODQV�GH�FKHPLQHPHQW�
OD�FRPPLVVLRQ�YDOLGH�OHV�SUR�
MHWV� G·LQWURGXFWLRQ� SRXU� OH
&\FOH�,,,�GDQV�OHV�GRPDLQHV
GH�OD�PXVLTXH��GHV�$9�HW�GHV
$&	0�

��/HV�IRUPDWLRQV�VSpFLILTXHV�GX
3(5�SRXU�OHV��(���(���3���3�Gp�
EXWHURQW� GqV� MDQYLHU� �����
(OOHV�VHURQW�RUJDQLVpHV�SDU�DU�
URQGLVVHPHQW�HW�SDU�GRPDLQH�

�� 2Q� SHXW� WURXYHU� GHV� SUpFL�
VLRQV� DQQXHOOHV� FDQWRQDOHV
VXU�OH�VLWH�GH�O·DQLPDWLRQ�GX
FKDQW�HW�GHV�$9��3DU�FRQWUH�
SRXU�OHV�$&	0��DXFXQ�SODQ
GH�FKHPLQHPHQW�Q·HVW�SUpYX�
&HOD�RFFDVLRQQH�XQ�GpEDW��/D
&2%5$�GHPDQGH�j� OD�FRP�
PLVVLRQ�$&	0�GH�UHQFRQWUHU
OH�WHDP�DQLPDWLRQ�GH�OD�+(3
DILQ�GH�WURXYHU�XQH�VROXWLRQ
DFFHSWDEOH�

��'HV�PR\HQV�G·HQVHLJQHPHQW
VRQW� HQ� FRXUV� G·pODERUDWLRQ
SRXU�OH�FKDQW��&\FOH�,,,��HW�OHV
$&	0��WRXV�OHV�&\FOHV��

©�&2536�(7�0289(0(17�ª

3UpVLGHQFH���
'HQLV�0pWUDLOOHU��,QVSHFWHXU

5HSUpVHQWDQWV�639DO��
(PPDQXHO�9HXWKH\��0DUWLJQ\
0DWKLHX�&DUUX]]R��/H\WURQ

$XWHXU�GX�UDSSRUW��
(PPDQXHO�9HXWKH\��0DUWLJQ\

/D� &2%5$� �&RUSV� HW�0RXYH�
PHQW��V·HVW�UpXQLH�j�TXDWUH�UH�
SULVHV�GXUDQW�O·DQQpH������

3ULRULWpV�����

�(GXFDWLRQ�1XWULWLRQQHOOH��(1�
��SUpVHQWDWLRQ� SURMHW� 6HQVR�
&\FOH�,�	�&\FOH�,,

�� WUDYDLO�VXU�OHV�SUpFLVLRQV�FDQ�
WRQDOHV�(1�&\FOH�,�	�&\FOH�,,
SDU� OH� JURXSH� GH� WUDYDLO�
6HQVR�

�� WUDYDLO�VXU�OHV�SUpFLVLRQV�FDQ�
WRQDOHV� (1� &\FOH� ,,,� SDU� OH
JURXSH� G·DFFRPSDJQHPHQW
GH�O·DQLPDWLRQ�GH�O·()

��SURMHW� SRXU� OHV� IRUPDWLRQV
VSpFLILTXHV�(1

�� IRUPDWLRQ�3,5$&()�

�(GXFDWLRQ�3K\VLTXH��(3�
��WUDYDLO�VXU�OHV�SUpFLVRQV�FDQ�
WRQDOHV�(3�

�� UpIOH[LRQ�VXU�SODQLILFDWLRQ�(3
��SURSRVLWLRQ�GH�SURMHW�G·pYD�
OXDWLRQ�W\SH�(3

��SURMHW� SRXU� OHV� IRUPDWLRQV
VSpFLILTXHV�(3

��GRVVLHU�VpFXULWp�HQ�(3

3RVLWLRQ�GH�OD�&2%5$�©�&RUSV
HW�0RXYHPHQW�ª

(GXFDWLRQ�1XWULWLRQQHOOH�
�H[WUDLW�GX�39�
� �/HV�REMHFWLIV�SULRULWDLUHV�GX
SURMHW�6HQVR��VRQW�GH�GpYH�
ORSSHU�GHV�RXWLOV�G·DSSUHQWLV�
VDJH� SOXUL�VHQVRULHOV� DLQVL
TXH� OD� FXULRVLWp� HW� OH�SODLVLU
G·XQH� DOLPHQWDWLRQ� GLYHUVL�
ILpH�GHV�HQIDQWV����«��/D�FRP�
PLVVLRQ� VRXWLHQW� O·LGpH� GH
YRLU�OHV�ILFKHV�6HQVR��VHUYLU



GH�PR\HQ�G·HQVHLJQHPHQW�
� /HV� SUpFLVLRQV� FDQWRQDOHV
VRQW� YDOLGpHV� SDU� OH� '(&6
DYDQW�TXH�OHV�IRUPDWLRQV�VSp�
FLILTXHV�QH�FRPPHQFHQW�

� /RUV�GH�OD�SUHPLqUH�VpDQFH�DX
SULQWHPSV������� OH�GRPDLQH
&0�YD�GLVSRVHU�G·XQ�WHPSV
GH����PLQXWHV��(1�(3���/·DQL�
PDWLRQ�IDLW�XQH�SURSRVLWLRQ�

� 3RXU�DVVXUHU�O·LPSOpPHQWDWLRQ
G·(1�DX�&\FOH�,�	�&\FOH�,,��OD
&2%5$�SURSRVH�GHX[�YRLHV��
�� DX� QLYHDX� GHV� pWDEOLVVH�
PHQWV�� GpVLJQHU� XQH� SHU�
VRQQH� UHVVRXUFH� IRUPpH� j
WLWUH�GH��UpIpUHQW��(1��

��OD�IRUPDWLRQ�FRQWLQXH�SRXU
WRXV�OHV�HQVHLJQDQWV�

(GXFDWLRQ�3K\VLTXH�
�H[WUDLW�GX�39�
� &\FOH�,�	�&\FOH�,,��OD�SUpSDUD�
WLRQ�G·XQ�SURMHW�HVW�HQ�FRXUV�

� 3RXU� OH� &\FOH� ,� 	� &\FOH� ,,�
1DWKDOLH� 1DQFKHQ� SUpVHQWH
XQ�SURMHW�TXL�UHSUHQG�OH�PR�
GqOH�3(5��/HV�SUpFLVLRQV�FDQ�
WRQDOHV�\�ILJXUHQW�SDU�GHPL�
F\FOH��/HV� LQGLFDWLRQV�SpGD�

JRJLTXHV� UHQYRLHQW� DX[
ILFKHV�R��ILJXUH�OD�UpIpUHQFH
DX[�D[HV�3(5�

� /D�&2%5$�VRXWLHQW�OH�SURMHW
TXL� pWDEOLW� GHV� OLHQV� FODLUV
HQWUH� OH� 3(5� HW� OHV� PR\HQV
G·HQVHLJQHPHQW�

� 1DWKDOLH�1DQFKHQ�UHJUHWWH�GH
QH� SDV� GLVSRVHU� GH� WHPSV
SRXU�XQH�IRUPDWLRQ�D[pH�VXU
OD�SUDWLTXH��/·DSSHO�DX[��DQL�
PDWHXUV�GH�YLOOH��HVW�QpFHVVDL�
UH��YRLUH�OHV�0(3�GHV�&2���/D
FRPPLVVLRQ�UHMRLQW�VRQ�SRLQW
GH�YXH��7RXWHIRLV� OD� VRPPH
G·LQIRUPDWLRQV�OLpHV�j�O·LQWUR�
GXFWLRQ�GX�3(5�QpFHVVLWH�GH
OLPLWHU�OH�WHPSV�GHV�GLYHUVHV
LQWHUYHQWLRQV��

� 'RVVLHU�VpFXULWp���OH�GRVVLHU�YD
V·RUJDQLVHU�HQ�WHQDQW�FRPSWH
GHV� GLUHFWLYHV� FRQFHUQDQW
O·pGXFDWLRQ� SK\VLTXH�� 3RXU
OHV� GLYHUVHV� DFWLYLWpV� VSRU�
WLYHV��XQH�ILFKH�VpFXULWp�VHUD
pWDEOLH��/H�GRVVLHU�VpFXULWp�D
pWp�YDOLGp�SDU�OD�&2%5$���0�
9LQFHQW�(EHQHJJHU�VH�FKDUJH
G
DVVXUHU�VRQ�VXLYL�DSUqV�XQH
H[SHUWLVH�GH�OD�MXULVWH�GX�6(�

«�HW�GLIIpUHQWV�GRVVLHUV� WUDLWpV�HW
WRXMRXUV�VXLYLV�SDU�OD�&2%5$�

���6SRUW�$UW�)RUPDWLRQ��6$)�

���$OLPHQWDWLRQ�HW�6DQWp

���4(36

���(FROHV�SDUWHQDLUHV�GX�VSRUW

�� )LWWH� .LGV� �GRVVLHU� HQ� VXV�
SHQV��� /HV� HQVHLJQDQWV� VRQW
VXUFKDUJpV�HW�OH�SURMHW�Q
D�SDV
WURXYp� G
pFKR� GDQV� OH� %DV�
9DODLV�� �6L� XQ� pWDEOLVVHPHQW
VRXKDLWH� OH�GpYHORSSHU�� OHV� UHV�
VRXUFHV� VHURQW� j� UpDFWLYHU�� HQ
SDUWLFXOLHU� DXSUqV� GH�
O
DQLPDWLRQ��

/H�3UpVLGHQW�UHPHUFLH�GH�VRQ�IL�
GqOH� HQJDJHPHQW�j� OD�&2%5$
'DQLqOH�0RUHWWL�TXL�GpPLVVLRQ�
QH�� ,O� VRXKDLWH� OD� ELHQYHQXH�
j� VRQ� UHPSODoDQW�� 0DWKLHX�
&DUUX]]R�



3UpVLGHQFH���
&ODXGLQH�5H\�%HOOHW

$XWHXUH�GX�UDSSRUW���
&ODXGLQH�5H\�%HOOHW

3DV�GH�EODEODV�SRXU�FHWWH�DQQpH�
MXVWH�O·HQYLH�GH�IUHGRQQHU�XQ�SHX
SDUFH�TX·XQH�DQFLHQQH� FKDQVRQ
YD� PH� VHUYLU� GH� FDQHYDV� SRXU
YRXV�UDFRQWHU�QRV�DFWLYLWpV�HW�WDQW
SLV�VL� OD�ULPH�Q·HVW�SDV�WRXMRXUV
ULFKH��

��
9LOODJH�DX�IRQG�GH�OD�YDOOpH�
&RPPH�pJDUp��SUHVTXH�LJQRUp�
9RLFL�TX·HQ�FH�OXQGL����PDL�
8QH�DVVHPEOpH�YRXV�HVW�GRQQpH�
/·DVVRFLDWLRQ�GHV�HQVHLJQDQWV�
'X�GLVWULFW�GH�6W�0DXULFH
3RXU�VRQ�$*�YD�KDUGLPHQW
%UDYHU�WRXV�OHV�SUpFLSLFHV��

5HIUDLQ
8QH�FORFKH�VRQQH�VRQQH�
6D�YRL[�G
pFKRV�HQ�pFKRV�
'LW�DX�PRQGH�TXL�V
pWRQQH�
&
HVW�OHV�LQVWLWV�HW�OHV�GLUORV�
&
HVW�SRXU�ELHQ�OHV�DFFXHLOOLU�
$�OD�VDOOH�LOV�YRQW�WRXV�YHQLU
(W�SXLV�OHXU�DVVHPEOpH�WHQLU
3OHLQ�GH�FKRVHV�GLUH�HW�UHGLUH��

9LOODJH�DX�IRQG�GH�OD�YDOOpH
'DQV�OH�SHWLW�WUDLQ�LOV�RQW�JULPSp
'H�9HUQD\D]�LOV�VRQW�SDUWLV�
3RXU�PRQWHU�SUHVTX·DX�SDUDGLV�
4XHOTXHV�VDQGZLFKV�HW�GX�URVp
(X[�TXDQG�LOV�VRUWHQW�F·HVW�SRXU
GH�ERQ
'DQV�OH�WUDLQ�LOV�RQW�ULJROp
'DQV�OHV�YR\DJHV�\�D�TXH�GX�ERQ�

��
9LOODJH�DX�IRQG�GH�OD�YDOOpH�
9RLFL�TX
DSUqV����KHXUHV�
&·HVW�O·DSpUR�F·HVW�GX�ERQKHXU
,OV�VH�UHPHWWHQW�WRXV�j�PDQJHU
$SUqV�DYRLU�ELHQ�pFRXWp
4XHVWLRQQp�HW�SXLV�YRWp
%RLU·XQ�S·WLW�FRXS�oD�IDLW�SODLVLU
(W�GDQV�OD�YLH�LO�IDXW�ELHQ�ULUH�

��
0HUFL�)LQKDXW�SRXU�YRWUH�DFFXHLO
&H�MRXU�VHUD�GDQV�OHV�PpPRLUHV
&HOXL�G·XQH�DVVHPEOpH�QRWRLUH
/j�KDXW�WRXW�SUqV�GHV�pFXUHXLOV
0HUFL�)LQKDXW�SRXU�YRWUH�WUDYDLO
3RXU�XQH�RUJDQLVDWLRQ�VDQV�IDLOOHV
/·DQQpH��SURFKDLQH�j�'RUpQD]
,OV�UHVWHURQW�R��F·HVW�SOXV�SODW�

'HUQLHU�UHIUDLQ���
8QH�FORFKH�VRQQH�VRQQH�
6D�YRL[�G
pFKRV�HQ�pFKRV�
'LW�DX�PRQGH�TXL�V
pWRQQH�
&
HVW�OHV�LQVWLWV�HW�OHV�GLUORV�
&
HVW�SRXU�OHXU�GLUH�DX�UHYRLU
'DQV�OD�SODLQH�UHQWUH]�ELHQ
3URILWH]�G·XQ�PHUYHLOOHX[�VRLU
9LW·��YLW·��QH�UDWH]�SDV�OH�WUDLQ�

3UpVLGHQFH���
(ULF�'DUEHOOD\�MXVTX·HQ�MXLQ�������SXLV�
FR�SUpVLGHQFH�DYHF�5RPDLQH�&DUURQ�0DUHW

$XWHXU�GX�UDSSRUW���
(ULF�'DUEHOOD\

'HV�DFWLYLWpV�DX�UDOHQWL�
SRXU�XQ�SDVVDJH�GH�WpPRLQ
HQ�GRXFHXU

-·DYDLV�DFFHSWp��O·DQQpH�SDVVpH��GH
FRQWLQXHU�j�JpUHU�OHV�DIIDLUHV�FRX�
UDQWHV�GX�GLVWULFW�SDU�LQWpULP�MXV�
TX·j� QRWUH� DVVHPEOpH� GH� )XOO\�
/RUV�GH�FHWWH�UpXQLRQ��QRXV�DYRQV
SUpSDUp� XQH� UpVROXWLRQ� VXU� OHV
IRUPDWLRQV�GHV�HQVHLJQDQWV�HQ�/�
TXH� QRXV� WURXYLRQV� WURS� SRXV�
VpHV��1RXV�DWWHQGRQV�WRXMRXUV�OD
UpSRQVH� GX� '(&6�� $� OD� ILQ� GH
QRWUH�DVVHPEOpH�DQQXHOOH��DSUqV
P�UHV�UpIOH[LRQV��XQH�FDQGLGDWH�D
DFFHSWp�GH�PH�UHPSODFHU��5RPDL�
QH� &DUURQ� 0DUHW� D� FHSHQGDQW
pPLV� OH�VRXKDLW�TXH�QRXV�SUpVL�
GLRQV� OH� GLVWULFW� j� GHX[� GXUDQW
FHWWH�DQQpH��&·HVW�DYHF�SODLVLU�TXH
VD�UHTXrWH�D�pWp�DFFHSWpH�
(Q�FH�GpEXW�G·DQQpH�VFRODLUH��OH
3UpVLGHQW� GH� OD� 639DO� HVW� YHQX
QRXV��SUpVHQWHU�OHV�JUDQGHV�OLJQHV
GH� OD� IXWXUH�/RL�VXU� O·(FROH�3UL�
PDLUH��1RXV�DWWHQGRQV�DYHF�LP�
SDWLHQFH�OD�FRQVXOWDWLRQ�VXU�FHWWH
ORL�VFRODLUH�DILQ�GH�SRXYRLU�GRQ�
QHU�QRWUH�DYLV�
1RXV�DYRQV�DXVVL�RUJDQLVp�OH�IX�
WXU�&RPLWp�TXL�VHFRQGHUD�OD�SUp�
VLGHQWH�GDQV�VD�WkFKH�

%RQ�YHQW�j�WRL�5RPDLQH�HW�j�WRQ
FRPLWp��

&ODXGLQH�5H\�%HOOHW��3UpVLGHQWH�GX�GLVWULFW
GH�6W�0DXULFH



3UpVLGHQFH���0DULH�0RXOLQ

$XWHXUH�GX�UDSSRUW���0DULH�0RXOLQ

/H�FDOPH�DYDQW�OD�WHPSrWH�"

$QQpH�WUqV��WUqV��WUqV�FDOPH�SRXU
QRWUH�GLVWULFW��7URS�FDOPH��SHXW�
rWUH�"�

1RWUH�FRPLWp�V·HVW�UpXQL�XQH�VHX�
OH�IRLV�HQ�YXH�GH�SUpSDUHU�QRWUH
DVVHPEOpH�GH�GLVWULFW�TXL�D�HX�OLHX
OH���PDL�j�9HUELHU�����PHPEUHV�GH
QRWUH�DVVRFLDWLRQ�pWDLHQW�SUpVHQWV
HW�RQW�SX�SURILWHU�GH�FHWWH�RFFD�
VLRQ�SRXU�H[SULPHU�OHXUV�LQWHUUR�
JDWLRQV��VRXFLV��FRXSV�GH�JXHXOH
RX�VDWLVIDFWLRQV�
1RXV�DYRQV�DXVVL�DFFXHLOOL�1LFR�
ODV� %UHVVRXG�� 3UpVLGHQW� GH
O·$0(6��TXL�HVW�YHQX�QRXV�SUp�
VHQWHU�VRQ�WUDYDLO��
'DQV�OHV�FRPPLVVLRQV�HW�OHV�GpOp�
JDWLRQV�� OHV� GHX[� SRVWHV� j� UH�
SRXUYRLU�RQW�UDSLGHPHQW�WURXYp
SUHQHXU��8Q�JUDQG�PHUFL�j�0D�
ULHOOH�0pWUR]�SRXU�WRXWHV�FHV�IL�
GqOHV�DQQpHV�SDVVpHV�FRPPH�Gp�
OpJXpH� 639DO� HW� &39$/� HW� j�
*pUDOGLQH�)DYUH�SRXU�VRQ�WUDYDLO
DX�VHLQ�GH�OD�&RPPLVVLRQ����3�
(W� ELHQYHQXH� DX[� GHX[� QRX�
YHOOHV�GpOpJXpHV��$OLQH�)URVVDUG
HW�'RPLQLTXH�)HOOD\��

5LHQ�j�VLJQDOHU�SRXU�QRWUH�GLVWULFW
GXUDQW�O·pWp�HW�O·DXWRPQH«

(Q�ILQ�G·DQQpH��MH�UHoRLV�XQH�LQYL�
WDWLRQ�j�O·$'�H[WUDRUGLQDLUH�GH�OD
639DO�DYHF�DX�PHQX��OD�SUpVHQWD�
WLRQ�GX�SURMHW�GH� ORL� VXU� O·pFROH
SULPDLUH�� 0D� FROOqJXH� -HVVLFD
0HLHU��PHPEUH�GX�&&��P·LQIRU�
PH� TXH� OHV� FKRVHV� ERXJHQW� HW
TX·LO�IDXW�VRUWLU�PRQ�DJHQGD�SRXU
������
$YLV�GH�WHPSrWH�"�(Q�WRXV�OHV�FDV�
DSUqV�FHWWH�DQQpH�FDOPH�� MH� VXLV
PRWLYpH�HW�HQ�SOHLQH�IRUPH�SRXU
DIIURQWHU� WRXWHV� OHV� YDJXHV� TXH
QRXV�UpVHUYH������

3RXU�FRQFOXUH��M·DLPHUDLV�UHPHU�
FLHU�WRXWHV�OHV�SHUVRQQHV�TXL�DF�
FHSWHQW�GH�GRQQHU�GH�OHXU�pQHUJLH
HW�GH�OHXU�WHPSV�SRXU�QRWUH�DVVR�
FLDWLRQ�

%HOOH�ILQ�G·DQQpH�VFRODLUH�j�WRXV��

3UpVLGHQFH���
*UpJRLUH�-LULOOR MXVTX·HQ�QRYHPEUH������
SXLV�2OLYLHU�6ROLR]

$XWHXU�GX�UDSSRUW���
2OLYLHU�6ROLR]

%5()�����-
DL�SULV�OD�SUpVLGHQFH
GX�GLVWULFW�GH�&RQWKH\����

*UpJRLUH�D�VXLYL�PD�SURSRVLWLRQ
IDLWH� GDQV� OH� UDSSRUW� �����
&RQVXOWHU�VD�ERXOH�GH�FULVWDO����
(OOH�OXL�D�DQQRQFp�XQ�GpEXW�G
DQ�
QpH�FDOPH��/D�WHQXH�GH�O
$VVHP�
EOpH�*pQpUDOH�GX����PDL������j
1HQGD]��8Q�pWp�FDOPH�PDLV�SUR�
SLFH�j�OD�UpRULHQWDWLRQ��
(Q�HIIHW��QRWUH�GpYRXp�3UpVLGHQW�D
SULV�OHV�FRPPDQGHV�GH�O
2IILFH�GX
6SRUW�DX��HU�GpFHPEUH������
8QH�$VVHPEOpH�H[WUDRUGLQDLUH�GX
GLVWULFW� D� pWp� FRQYRTXpH� OH� ��
QRYHPEUH������j�$UGRQ��

/HV�SRVWHV�GH�3UpVLGHQW�GH�GLV�
WULFW�HW�GH�5HSUpVHQWDQW�DX�&RPL�
Wp�&DQWRQDO� WHQXV� SDU�*UpJRLUH
GRLYHQW�rWUH�UHSRXUYXV�

&RPPH�OHV�FDQGLGDWHV�FDQGLGDWV
QH�VH�VRQW�SDV�ERXVFXOpV�DX�SRU�
WLOORQ�� OH� VHFUpWDLUH�FDLVVLHU��2OL�
YLHU�6ROLR]��D�DFFHSWp�G
HQGRVVHU
OHV���IRQFWLRQV��GH�PDQLqUH�WUDQVL�
WRLUH�j�WLWUH�DG�LQWpULP��MXVTX
HQ
MXLQ�������

'
LFL�j� O
$*�GX�PRL�GH�PDL��XQH
QRXYHOOH�UpSDUWLWLRQ�GHV�IRQFWLRQV
HVW�j�IDLUH��,O�\�D�DXVVL�OD�UHFKHUFKH
GH� SHUVRQQHV� SRXU� SOXVLHXUV
SRVWHV�YDFDQWV� �)0(3��3)��&\FOH
,,��

3RXU�WHUPLQHU�FH�EUHI�UDSSRUW��MH
YRXV� SURSRVH� ��� SKUDVHV� LQVSL�
UpHV�GH� FHWWH�GHUQLqUH� DQQpH�GH
SUpVLGHQFH�GH�0RQVLHXU�-LULOOR�

0DLV�R��HVW�GRQF�SDVVp�QRWUH�3UpVL�
GHQW�GH�GLVWULFW�"
(VW�LO�YUDLPHQW�SDUWL�SRXU�WRXMRXUV�"
5HYLHQGUD�W�LO� QRXV� IDLUH� IDLUH� GX
VSRUW�"
&RPPHQW�IDLW�RQ�SRXU�OH�UHPSODFHU
HW�RX�OXL�VXFFpGHU�"
,O�IDXGUDLW�VH�PXOWLSOLHU�SDU����SRXU
UHSUHQGUH�WRXV�VHV�SRVWHV�j�OD�639DO��

*DJHRQV�TXH�OH�FRPLWp�HQ�SODFH�FRD�
FKHUD� O·pTXLSH� HQVHLJQDQWH� GX� GLV�
WULFW�GH�&RQWKH\�
5HPSOLVVRQV�OHV�SRVWHV�©YDFDQWVª�
(QJDJHRQV�QRXV�WRXV��XQ�SHWLW�SHX��
QRXV�\�JDJQHURQV�WRXV�
*DUGRQV�OD�PRWLYDWLRQ�HW�OD�IRL�SRXU
QRWUH�PpWLHU�G·HQVHLJQDQW�
2XYURQV� QRWUH� HQVHLJQHPHQW� DX[
PRGLILFDWLRQV�TXL�VH�SURILOHQW�DX�ORLQ�
,O�\�DXUD�GHV�KDELWXGHV�j�JDUGHU�HW
GHV�QRXYHDXWpV�j�DVVLPLOHU�
5HOHYRQV�OHV�GpILV��WRXV�HQVHPEOH�
(W�QRXV�DXURQV�DLQVL� UHPSOL�QRWUH
PLVVLRQ�

©�7LUp�GHV�SHQVpHV�GX�PDvWUH�-	6�ª

2OLYLHU� 6ROLR]�� 3UpVLGHQW� GX� GLVWULFW� GH
&RQWKH\



3UpVLGHQFH���
3DXOHWWH�3LDQWLQL

$XWHXUH�GX�UDSSRUW���
3DXOHWWH�3LDQWLQL

9RLFL�ELHQW{W�XQH�DQQpH«�MH�YRXV
DYDLV�SDUOp�G·XQH�SDXVH����
%LHQ�FRXUWH�GpFLGpPHQW����

0H�UHYRLOj�WRXMRXUV�SOHLQH�G·HQ�
WKRXVLDVPH��SUrWH�j�FRQWLQXHU�FHW�
WH�DFWLRQ�V\QGLFDOH�VL�LPSRUWDQWH
SRXU�O·DYHQLU����

4XHO�SODLVLU�GH�UHWURXYHU�j�SOX�
VLHXUV� UHSULVHV� OHV�PHPEUHV� GX
FRPLWp� GH� GLVWULFW�� WRXMRXUV� DX
UHQGH]�YRXV��� /HV� pFKDQJHV�� OHV
SDUWDJHV�DLQVL�TXH� OHXU�HQJDJH�
PHQW�GRQQHQW�XQH�JUDQGH�PRWL�
YDWLRQ�j�PRQ�WUDYDLO�GH�UHSUpVHQ�
WDQWH�V\QGLFDOH�

3OXVLHXUV�pYpQHPHQWV�LPSRUWDQWV
DQLPHQW�OD�YLH�GH�QRWUH�SHWLW�GLV�
WULFW��� OD� UpFROWH� GHV� VLJQDWXUHV
SRXU�OD�SpWLWLRQ�HQ�IDYHXU�G·XQH
pFROH�SRXU� WRXV�� O·DVVHPEOpH�GH
GLVWULFW�j�(YROqQH�VXLYLH�G·XQH�UD�
FOHWWH�R��WRXV�OHV�HQVHLJQDQWV�SUp�
VHQWV� RQW� SX� SDUWDJHU� OHXUV� LQ�
TXLpWXGHV� HW� OHXUV� HVSRLUV� DLQVL
TXH� O·DVVHPEOpH� GHV� GpOpJXpV
DXVVL�j�(YROqQH�

0HUFL� j� YRXV� WRXV� SRXU� YRWUH
FRQILDQFH�HW�YRWUH�SDUWLFLSDWLRQ�j
QRV�GLYHUVHV�DFWLRQV��DLQVL�TX·DX[
DVVHPEOpHV��
0HUFL�j�WRXV�OHV�PHPEUHV�GHV�GLI�
IpUHQWHV�FRPPLVVLRQV�SRXU� OHXU
SUpFLHX[�DSSRUW��
0HUFL� j� WRXV� OHV� GpOpJXpV� SRXU
OHXU�LPSRUWDQWH�UHSUpVHQWDWLRQ��
0HUFL� j� YRXV�PHV� FROOqJXHV�GX
FRPLWp�SRXU�YRWUH�GLVSRQLELOLWp�
YRWUH�WkFKH�LPSRUWDQWH�GH�FRP�
PXQLFDWLRQ� GDQV� OHV� GLYHUV
FHQWUHV�HW�YRWUH�VRXWLHQ��

3RXU�WHUPLQHU��MH�WLHQV�j�DGUHVVHU
XQ�PHUFL�SDUWLFXOLHU�j�$OLHWWH�%H\�
WULVRQ� DLQVL� TX·j� VHV� FROOqJXHV
G·(YROqQH�TXL�QRXV�RQW�VL�DJUpD�
EOHPHQW�DFFXHLOOLV�DX�SLHG�GH�OD
'HQW�%ODQFKH��ORUV�GH�O·DVVHPEOpH
GH�GLVWULFW�DLQVL�TXH�ORUV�GH�O·$'��
4XH�GH�EHDX[�VRXYHQLUV����

9RLOj��M·HVSqUH�Q·DYRLU�RXEOLp�SHU�
VRQQH�«
5HQGH]�YRXV«j�O·DQQpH�SURFKDL�
QH«
$OOD�SURVVLPD��

9RWUH�GpYRXpH�SUpVLGHQWH«

3�6��$K��� M·RXEOLDLV����1RXV� VRP�
PHV�j�OD�UHFKHUFKH�GH�QRXYHOOHV
IRUFHV� SRXU� FRPSOpWHU� QRWUH�
FRPLWp�DLQVL�TXH�SRXU�UHPSODFHU
FHUWDLQHV� SHUVRQQHV� GpPLVVLRQ�
QDLUHV�GH�SOXVLHXUV�FRPPLVVLRQV�
3RXU�OHV�HQVHLJQDQWHV�RX�HQVHL�
JQDQWV� LQWpUHVVpV«FRQWDFWH]�
PRL����

0HUFL�G·DYDQFH��

3UpVLGHQFH���9DOpULH�*DWWOHQ�'XEXLV�
MXVTX·HQ�MXLQ������ SXLV�'DPLHQ�%HUVHW

$XWHXUV�GX�UDSSRUW���
9DOpULH�*DWWOHQ�'XEXLV�HW�'DPLHQ�%HUVHW

'H�JUDQGHV�UHIRQWHV�HQ�FHWWH�DQQpH
����� DX� VHLQ�GH�QRWUH� FRPLWp�GH
GLVWULFW���LO�D�IDOOX�UHPSODFHU�OHV�SDU�

WDQWV� j� VDYRLU�3LHUUH�1LFROOLHU� HW
5R[DQH�1REUH�TXL��DSUqV�SOXVLHXUV
DQQpHV�GH�ERQV�HW�OR\DX[�VHUYLFHV�
RQW�GpFLGp�GH�VH�FRQVDFUHU�j�OHXU
YLH�G·HQVHLJQDQWV�HW�DXVVL�j� OHXU
YLH�KRUV�HQVHLJQHPHQW�
0HQWLRQQRQV�DXVVL�OH�GpSDUW�GH
QRWUH�ELHQ�DLPpH�SUpVLGHQWH�TXL
FqGH�VD�SODFH�PDLV�UHVWH�DX�VHLQ
GX�FRPLWp��/·DJUDQGLVVHPHQW�IX�
WXU�GH�VD�SHWLWH�IDPLOOH�Q·\�HVW�SDV
pWUDQJHU�
&RPPH� F·HVW� OH� FDV� GHSXLV
TXHOTXHV� PDQGDWV�� OH� QRXYHO�
DUULYp�DX�FRPLWp�VH�YRLW�ERPEDU�
Gp�j�OD�SUpVLGHQFH�GX�GLVWULFW«
SDV�IDFLOH«�
0DLV� TXHO� EHDX� FKDOOHQJH��� (W
TXHOOH�EHOOH�RSSRUWXQLWp�GH�SRX�
YRLU�rWUH�DX�IDLW�GH�FH�TXL�VH�SDVVH
WDQW�DX�QLYHDX�V\QGLFDO�TXH�FKH]
OHV�DXWUHV�FROOqJXHV�TXH�QRXV�QH
YR\RQV�TXH�WURS�SHX���&KDOOHQJH
TXH�MH�UHOqYH�DYHF�SODLVLU�HW�VXU�
WRXW�DYHF�O·DLGH�G·XQ�FRPLWp�UH�
IRQGX�PDLV�PRWLYp�HW�HIILFDFH��­
WRXV�HW�SDU�DYDQFH��M·DGUHVVH�PHV
SOXV�YLIV�UHPHUFLHPHQWV�
0DOJUp�OD�ERQQH�HQWHQWH�DX�VHLQ
GX�FRPLWp��LO�GHYLHQW�GH�SOXV�HQ
SOXV�GLIILFLOH�GH�WURXYHU�GHV�FRO�
OqJXHV�PRWLYpV�j�V·LQYHVWLU�PrPH
GH�PDQLqUH�PLQLPDOH«�M·HQ�YHX[
SRXU�SUHXYH�OH�©�FRXS�GH�JXHXOH�ª
GH�QRWUH�DQFLHQ�VHFUpWDLUH�HQ�HQ�
WrWH�GH�QRWUH�GHUQLHU�39�

8Q�FRXS�GH�JXHXOH�TXL�VRXOqYH
GHX[� TXHVWLRQV��� SRXUTXRL� FH
GpVLQWpUrW�"� �DVVHPEOpHV� Sp�
QLEOHV"�WURS�GH�EOD�EOD�"�VHPDLQHV
WURS� ORXUGHPHQW� FKDUJpHV� HQ�
UpXQLRQV�HW�FRXUV�GLYHUV�SRXU�VH
OLEpUHU�"������HW�FRPPHQW�UHPRWLYHU
OHV�FROOqJXHV�j�SDUWLFLSHU�DFWLYH�
PHQW�DX[�DVVHPEOpHV�"
4XRL� TX·LO� HQ� VRLW�� FH� Q·HVW� SDV
XQLTXHPHQW�HQ�SRLQWDQW�OHV�SUR�
EOqPHV�GX�GRLJW�TX·RQ�\�DSSRUWH
XQH� VROXWLRQ�� 2U� GRQF�� ORLQ� GH
QRXV� VHQWLU� GpPRUDOLVpV�� QRXV
YRLOj�� DX� FRPLWp�� GpVLUHX[� GH
QRXV�LQYHVWLU�HW�GH�WURXYHU�OH�SOXV
SRVVLEOH� GH� SHUVRQQHV� LQWpUHV�
VpHV��PRWLYpHV���PrPH�WUqV�SHX�
SDU�OHXU�SURIHVVLRQ�HW�VRQ�DYHQLU
HQ� UHQGDQW� QRV� DVVHPEOpHV� OHV
SOXV�DWWUDFWLYHV�SRVVLEOH���

3DXOHWWH� 3LDQWLQL�� 3UpVLGHQWH� GX� GLVWULFW
G
+pUHQV



([FHSWLRQ�IDLWH�GH�OD�UHIRQWH�GX
FRPLWp�� SHX� GH� VXMHWV� GDQV� OHV
FUHXVHWV�GH�FHWWH�DQQpH��VLQRQ�OD
FRQWLQXLWp�GH�FHX[�GpMj�FRPPHQ�
FpV� OHV� DQQpHV�SUpFpGHQWHV� �/��
/���RUGRQQDQFHV�DX[� ORLV� VXU� OH
VWDWXW�HW� OH� WUDLWHPHQW��«���7RXW
FHFL�VXLW�VRQ�FRXUV«�j�QRXV�G·\
rWUH�DWWHQWLIV��
8Q�JUDQG�FKDQWLHU�TXL�V·DSSURFKH
HVW�FHOXL�GH�OD�IXWXUH�/RL�VXU�O·(FR�
OH�3ULPDLUH�SRXU�ODTXHOOH�XQH�$'
GH�OD�639DO�VHUD�WHQXH�HQ�MDQYLHU
HW�TXL�QRXV�ODLVVH�HQWUHYRLU�GpMj
O·LQYHVWLVVHPHQW�TXL�VHUD�OH�Q{WUH
SRXU� YRLU� ODGLWH� ORL� YDORULVHU� OD
SURIHVVLRQ� HQVHLJQDQWH«� /HV
LGpHV�JpQpUDOHV�VHPEOHQW�ERQQHV�
HW�OHV�OpJLVODWHXUV�GpVLUHX[�GH�WUD�
YDLOOHU�PDLQ�GDQV�OD�PDLQ�DYHF�OHV
HQVHLJQDQWV��
$�QRXV�GRQF�G·HQ�SURILWHU�SRXU
QRXV�H[SULPHU�FODLUHPHQW�j�FH�VX�
MHW�DILQ�GH�UHQGUH�FHWWH�ORL�SURIL�
WDEOH�j�WRXV���WDQW�OHV�HQVHLJQDQWV
TXH� OHV� SDUWHQDLUHV� GH� O·pFROH�
PDLV�VXUWRXW�OHV�HQIDQWV�VDQV�TXL
QRXV�QH�VHULRQV�TXH�SHX�GH�FKRVH�

3UpVLGHQFH���'DYLG�5H\

$XWHXU�GX�UDSSRUW���'DYLG�5H\

$VVHPEOpH�JpQpUDOH
/H� ���PDL� GHUQLHU�� O·$VVHPEOpH
JpQpUDOH�GX�SHUVRQQHO�HQVHLJQDQW
GX�GLVWULFW�GH�6LHUUH�V·HVW�GpURXOpH
GDQV�OD�PDJQLILTXH�VDOOH�GH�0DU�
WHOOHV�j�&KHUPLJQRQ�
-HDQ�&ODXGH� 6DYR\�� FROOqJXH� HW
3UpVLGHQW�GH� OD� FRPPXQH�� V·HVW
H[SULPp�GHYDQW�OHV�TXHOTXH�FHQW
HQVHLJQDQWV�SUpVHQWV�DILQ�GH�OHXU
WUDQVPHWWUH� GHV� LQIRUPDWLRQV
JpRJUDSKLTXHV�VXU�VD�FRPPXQH�
'XUDQW� FHWWH� VRLUpH�� OHV� GRVVLHUV
©FKDXGV�ª�GX�PRPHQW��WHOV�TXH�OHV
GHX[�ORLV�VXU�OH�WUDLWHPHQW�HW�OH�VWD�
WXW�GH�O·(QVHLJQDQW��OD�IRUPDWLRQ
/��/��� OD�SpWLWLRQ�GX�6(5�©�7RXW
HQIDQW�HVW�pGXFDEOH�ª��DLQVL�TXH�OH
SURMHW�GH�OD�IXWXUH�/RL�VXU�O·(FROH
3ULPDLUH��RQW�pWp�SUpVHQWpV�
'XUDQW�FHWWH�$*��'LGLHU�-DFTXLHU
HVW�LQWHUYHQX��DILQ�GH�FRPPHQWHU
OHV�GHUQLqUHV�LQIRUPDWLRQV�SURYH�
QDQW� VRLW�GX�'(&6�� VRLW�� HW� VXU�
WRXW��GX�*UDQG�&RQVHLO�SXLVTX·j
FHWWH� SpULRGH�Oj�� LO� GpEDWWDLW� GX
6WDWXW�GH�O·(QVHLJQDQW�

©�2EMHFWLI�ª
/·DQQpH� GHUQLqUH�� OH� FRPLWp� GX
GLVWULFW�V·pWDLW�IL[p�FRPPH�REMHFWLI
GH�SRXYRLU�FRPSWHU�VXU�XQ�YRLUH
GHX[� GpOpJXpV� 639DO� SRXU
FKDTXH�FHQWUH�VFRODLUH��&H�EXW�D
pWp� DWWHLQW��� -·DLPHUDLV� GRQF� UH�
PHUFLHU�FHOOHV�HW�FHX[�TXL�VH�VRQW
HQJDJpV�SRXU�GpIHQGUH�QRWUH�SUR�
IHVVLRQ�� ,O� HVW� SULPRUGLDO� TXH
QRXV�SXLVVLRQV�FRPSWHU�VXU�GHV
GpOpJDWLRQV�FRPSOqWHV�DILQ�G·rWUH
FUpGLEOHV�GHYDQW�QRV�$XWRULWpV��
(Q� ������ QRXV� QRXV� FRQFHQWUH�
URQV�SUHVTXH�H[FOXVLYHPHQW�VXU
OH�IXWXU�SURMHW�GH�/RL�VXU�O·(FROH
3ULPDLUH�� 6LpJHDQW� DYHF� 'LGLHU
-DFTXLHU�DX�VHLQ�GH� OD�&RPPLV�
VLRQ�GX�'(&6��MH�YRXV�WLHQGUDL�DX
FRXUDQW� UpJXOLqUHPHQW� GH� O·pWDW
G·DYDQFHPHQW�GXGLW�SURMHW�

&KDQJHPHQWV�DX�VHLQ�GX�FRPLWp
1RWUH�VHFUpWDLUH��6WpSKDQLH�0HQ�
GLFLQR��HW�QRWUH�UHSUpVHQWDQWH�j�OD
&RPPLVVLRQ� 3pGDJRJLTXH��0D�
WKLOGH�*UHQRQ��RQW�GpFLGp�GH�QH
SDV�SRXUVXLYUH�OHXU�PDQGDW��(OOHV
RQW�pWp�UHPSODFpHV�SDU�&ODXGLQH
/HSDJLHU� HW� -HDQ�)UDQoRLV� 3UD�
ORQJ�� &H� GHUQLHU� DVVXUHUD�� HQ

RXWUH���OD�JHVWLRQ�DGPLQLVWUDWLYH
GH�QRWUH�DVVRFLDWLRQ�GH�GLVWULFW�
%RQ�YHQW�j�QRV�GHX[�GpPLVVLRQ�
QDLUHV� HW� ELHQYHQXH� DX[� GHX[
QRXYHDX[��

3RXU�FRQFOXUH��MH�WLHQV�j�YRXV�H[�
SULPHU�OH�SODLVLU��WRXMRXUV�LQWDFW�
TXH� M·pSURXYH� j� SUpVLGHU� OHV
VpDQFHV�GX�FRPLWp��/D�TXDOLWp�GHV
GpEDWV� HW� OD� GLVSRQLELOLWp� GH
FKDTXH�PHPEUH�IRQW�HQ�VRUWH�TXH
O·DPELDQFH� GH� WUDYDLO� GHPHXUH
WRXMRXUV�H[FHOOHQWH�
8Q�LPPHQVH�0(5&,�j�YRXV�WRXV�
OHV� DFWHXUV� SpGDJRJLTXHV�� TXL
SUHQH]�GH�YRWUH�WHPSV�SRXU�DVVLV�
WHU�DX[�GLIIpUHQWHV�UpXQLRQV��V\Q�
GLFDOHV�SURSRVpHV�
/D�639DO�YRXV�HQ�VDLW�LQILQLPHQW
JUp�

'DYLG�5H\��PHPEUH�GX�&&�HW�3UpVLGHQW�GX
GLVWULFW�GH�6LHUUH



SRXU�OH�WUDYDLO�ELHQ�IDLW�PDUTXHUD�OH�SRUWUDLW�TXH�QRXV�YRXORQV�JDUGHU�GH�OXL��/HV�pWLQFHOOHV�TXL�KDELWDLHQW
VHV�\HX[�ORUVTX·LO�QRXV�SDUODLW�GH�VHV�SURMHWV�DOOXPHQW�FKH]�QRXV�O
HQYLH�G
DOOHU�j�O
HVVHQWLHO�HQ�ODQoDQW�YHUV
OH�IXWXU�GHV�GpILV�j�OD�IUDJLOLWp�

/RUVTXH�QRV�PRWV�VRQW�WURS�SDXYUHV�SRXU�GLUH�OD�GRXOHXU��LO�IDXW�OHV�HPSUXQWHU�j�G
DXWUHV��&HX[�GH�&ODX�
GH�/HPHVOH�FKDQWpV�SDU�6HUJH�5HJJLDQL�DSSDUWLHQQHQW�DX�UpVHUYRLU�GDQV�OHTXHO�QRXV�SXLVRQV�SRXU�pWDQ�
FKHU�QRWUH�GpVDUURL�HW�UHQGUH�KRPPDJH�j�FH�JUDQG�DPL�GHYHQX�LQYLVLEOH��

,O�IDXW�YLYUH�G
DPRXU��G
DPLWLp��GH�GpIDLWHV
'RQQHU�j�SHUWH�G
kPH��pFODWHU�GH�SDVVLRQ

3RXU�TXH�O
RQ�SXLVVH�pFULUH�j�OD�ILQ�GH�OD�IrWH
4XHOTXH�FKRVH�D�FKDQJp�SHQGDQW�TXH�QRXV�SDVVLRQV�

%HDXFRXS�GH�FKRVHV�RQW�FKDQJp�GXUDQW�OH�SDVVDJH�GH�6DPXHO��,O�D�ERQLILp�VHV�DPLV�HW�IRUFp�VHV�FRQWUDGLF�
WHXUV�j�pWRIIHU�OHXUV�DUJXPHQWV��6HV�FRXSV�GH�JXHXOH�YRQW�QRXV�PDQTXHU�HW�QRXV�VRQJHRQV�SDUWLFXOLqUH�
PHQW�j�VD�IDPLOOH�TXL�GRLW�WURXYHU�OD�IRUFH�GH�FRQWLQXHU�VDQV�OXL�
6DOXW�O
DPL��PHUFL�G
DYRLU�pWp�GHV�Q{WUHV�SRXU�XQ�ERXW�GH�FKHPLQ�

'LGLHU�-DFTXLHU

1·DOOH]�SDV�R��OH�FKHPLQ�SHXW�PHQHU�
$OOH]�Oj�R��LO�Q·\�D�SDV�GH�FKHPLQ�HW�ODLVVH]�XQH�WUDFH�

5DOSK�:DOGR�(PHUVRQ

/H�GpSDUW�G
XQ�DPL�GpVDUoRQQH�OHV�FHUWLWXGHV�GH�UHWURXYDLOOHV�HW
QRXV�ODLVVH�VHXOV�DYHF�OHV�VRXYHQLUV��/D�UrYHULH�GHYDQW�OHV�SKRWRV
GHV�PRPHQWV�G
DPLWLp�SDUWDJpH�SHXW�JRPPHU��O
HVSDFH�G
XQ�LQV�
WDQW��OH�PXU�GH�OD�VpSDUDWLRQ�HW�GpSRVHU�XQ�SHX�GH�EDXPH�VXU�O
DE�
VHQFH��&HV�LQVWDQWV�G
pYRFDWLRQ�YRLHQW�IOHXULU�XQ�SRUWUDLW�GpSRXLOOp
GHV�LPSHUIHFWLRQV�LPELEpHV�GH�TXRWLGLHQ��/
LGpDO��F
HVW�FH�TXL�UHVWH
TXDQG�RQ�D�GpPRQWp�OH�GpFRU�GX�WDQJLEOH��6DPXHO�HVW�GH�FHWWH�QD�
WXUH�Oj�DXMRXUG
KXL�

1RXV�SOHXURQV�XQ�DPL�PDLV�j�WUDYHUV�QRV�ODUPHV��QRXV�FKHUFKRQV
OHV�WUDFHV�TXL�OH�IHURQW�YLYUH�DYHF�QRXV�OH�UHVWH�GH�QRWUH�FKHPLQ�

/H�PLURLU�GX�WHPSV�QRXV�UHQYRLH�O·LPDJH�G·XQH�GURLWXUH�HW�G·XQH
ILGpOLWp� LQGLVVRFLDEOHV�GH�QRV�PRPHQWV�G
pFKDQJHV��6D�SDVVLRQ



$YDQW�GH�WLUHU�OH�ULGHDX�VXU�XQH�DQQpH�GH�WUDYDLO�DVVRFLDWLI��LO�FRQYLHQW�G·DUFKLYHU�DXWUH�FKRVH�TXH�GHV�
VRXFLV�RX�GHV�UHYHQGLFDWLRQV��/HV�ERQV�PRPHQWV�SDUWDJpV��OHV�VRXULUHV�pFKDQJpV�HW�OHV�MRLHV�OXHV�GDQV�OHV
YLVDJHV�UHQFRQWUpV�QRXV�SHUPHWWHQW�DXVVL�G·DYDQFHU�

0HUFL�j�WRXV�SRXU�FHV�VRXULUHV�HW�FHV�PRPHQWV�GH�FRPSOLFLWp��
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