
 

 

*DEULHO�9,*1(521�3UÆVLGHQW 
*HRUJHV�:,1$8'�3RUWH-GUDSHDX 

$PLFDOH�/DJDUGLHQQH�SRXU�OH�'HYRLU�GH�0ÆPRLUH 

/pDUPLVWLFH�GH�������VLJQÆ� OH����
QRYHPEUH� ½� FLQT� KHXUHV� TXLQ]H�
PLQXWHV�� PHW� SURYLVRLUHPHQW� ÞQ�
DX[� FRPEDWV� GH� OD� 3UHPLÅUH�
*XHUUH�PRQGLDOH�GH���-��� 

/H� FHVVH]-OH-IHX� HVW� HIIHFWLI� ½�
RQ]H� KHXUHV�� HQWUDËQDQW� GDQV�
O
HQVHPEOH�GH�OD�)UDQFH�GHV�YROÆHV�
GH�FORFKHV�HW�GHV�VRQQHULHV�GH�
FODLURQV�� (OOHV� DQQRQÄDLHQW� OD� ÞQ�
G
XQH� JXHUUH� TXL� D� IDLW� SRXU�
O
HQVHPEOH� GHV� EHOOLJÆUDQWV� SOXV�
GH� ����� PLOOLRQV� GH� PRUWV��
G
LQYDOLGHV� HW� GH� PXWLOÆV�� GRQW�
��PLOOLRQV�GH�FLYLOV�� 

/D�JXHUUH�VH�WHUPLQD�RIILFLHOOHPHQW�
OH���� MXLQ������DYHF� OH� WUDLWÆ�GH�
9HUVDLOOHV� 

8Q�UHQGH]-YRXV�HQ�WUÅV�SHWLW�FRPLWÆ�
FRPPH� O pDYDLW� LPSRVÆ� OH�
JRXYHUQHPHQW�� 
/pDFFODPDWLRQ��0RUW�SRXU�OD�)UDQFH��
D� ÆWÆ� HQWRQQÆH� D� FDSHOOD� SDU�
OpDVVHPEOÆH�GRQQDQW�XQH� UÆVRQDQFH�
SDUWLFXOLÅUH�HW�ÆPRXYDQWH�½�FHWWH��
FÆUÆPRQLH� 

ȴɞɃɞȾɀȿ Ⱥȶ  

)UDQFRLV�/$3/$1&+(-6(59,*1( 
0DLUH�GH�/D�*DUGH-$GKÆPDU 

02%,/,6216�1286�� 

,OOXPLQRQV� QRWUH� YLOODJH�� QRV�
TXDUWLHUV�� QRV� MDUGLQV�� QRV�
PDLVRQV��QRV�IHQÇWUHV�� 

$LQVL� WRXV� HQVHPEOH� QRXV�
HQWUHWLHQGURQV� QRWUH� PRUDO�
SRXU� OD� SÆULRGH� GH� 1RÈO� HW�
GHV�IÇWHV�GH�ÞQ�GpDQQÆH� 

/p$662&,$7,21 
&8/785(�(7�)(67,9,7¦6 

6p(67�(1*$*¦(�(7�'¦&25( 
/(�&(175(�$1&,(1 

6RQ� REMHFWLI� HVW� GpDSSRUWHU�
XQ� SHX� GH� OXPLÅUH� HW� GH�
FRXOHXUV� DX[� /DJDUGLHQV� HW�
DX[� SURPHQHXUV� HQ� FHWWH�
SÆULRGH�GLIÞFLOH�� 

1RWUH� YLOODJH� VHUD� GÆFRUÆ�GH�
VDQWRQV�� OH� WUDQVIRUPDQW� HQ�
FUÅFKH�JÆDQWH� 

'HV� VDSLQV� LOOXPLQÆV�� GHV�
FRXURQQHV� HW� GHV� FDGHDX[��
DJUÆPHQWHURQW� FHWWH� GÆFR�
UDWLRQ�GH�EDVH�� 

(W�OHV�YROHWV�GH�OD�PDLVRQ�GX�
3ÅUH�1RÈO�VpRXYULURQW��� 

& KÅUH�0DGDPH�&29,'-��� 
 

 -H�PH�SHUPHWV�GH�WpÆFULUH�
XQH� OHWWUH� FDU� MH� VXLV� /H� 3HWLW�
/DJDUGLHQ�� OH� MRXUQDO� GX� MROL�
YLOODJH� GH� /D� *DUGH-$GKÆPDU��
FRQQX� GDQV� SUHVTXH� WRXWH� OD�
)UDQFH� QRQ� VHXOHPHQW� SRXU� VHV�
EHOOHV� SLHUUHV� HW� VRQ� KLVWRLUH�
GDWDQW� GX� 0R\HQ-�JH� PDLV�
DXVVL��SRXU�VD�GRXFHXU�GH�YLYUH�� 
3HUFKÆ� VXU� XQ� SLWRQ� URFKHX[�� LO�
GRPLQH� OHV� FROOLQHV� GH� FKÇQHV�
YHUWV�� OHV� FKDPSV� GH� EOÆ�� GH�
ODYDQGHV�HW� UHJDUGH�ÞÅUHPHQW� OH�
PRQW� 9HQWRX[�� HPEOÅPH� GH� QRV�
PDVVLIV�SUÆDOSLQV� 
'HSXLV� SOXV� GH� ��� DQV�� XQ� GHV�
�3OXV�%HDX[�9LOODJHV�GH� )UDQFH���
OpDVVRFLDWLRQ�&XOWXUH�	�)HVWLYLWÆV��
OH� &RQVHLO � PXQLFLSDO�� OHV�
DVVRFLDWLRQV� HW� OHV� 6HUYLFHV�
WHFKQLTXHV� GH� OD� PDLULH� VpXQLV�
VHQW�SRXU�IÇWHU�1RÈO�HW�RUJDQLVHQW�
XQ�IDEXOHX[�PDUFKÆ�GH�1RÈO�� 
,O� HVW� FÆOÅEUH� GDQV� WRXWH� OD� UÆJLRQ�
SRXU� VRQ� DPELDQFH�� VRQ� LQFRP�
SDUDEOH� �(VSULW� GH� 1RÈO��� VHV�

ȽȶɅ ɅɃȶ � Ɏ �
ȾȲȵȲȾȶ �&ɀɇ Ⱥȵ  

35(1216�62,1�'(�1286�	�'(6�$875(6 

*(67(6�%$55,¥5(6 

· 6H�ODYHU�OHV�PDLQV 
· 7RXVVHU� HW� ÆWHUQXHU� GDQV� VRQ�
FRXGH 

· 8WLOLVHU� XQ� PRXFKRLU� ½� XVDJH�
XQLTXH 

· 3RUWHU� XQ� PDVTXH� MHWDEOH� RX�
ODYDEOH 

· 5HVWHU� ½� GLVWDQFH� GHV� DXWUHV�
HW�OLPLWHU�OHV�FRQWDFWV 

· $ÆUHU�FKDTXH�SLÅFH�GH�YLH 
3HQVH]�½�VRUWLU�DYHF�XQH�DWWHVWDWLRQ�
GH�GÆSODFHPHQW�GLVSRQLEOH�VXU� 
KWWS���PHGLD�LQWHULHXU�JRXY�IU�GHSODFHPHQW-FRYLG-�� 

(W� WRXV� OHV� MRXUV� ½� OD� JULOOH� GH� OD�
PDLULH� 
/D�PDLULH� UHVWH�RXYHUWH�GXUDQW� OH�
FRQÞQHPHQW� 

ȴɀȿȷ ȺȿȶȾȶȿɅ  MROLV�FKDOHWV�DEULWDQW�OHV�DUWLVDQV��
OHV� FRPPHUÄDQWV� YHQXV� ½� OD�
UHQFRQWUH� GHV� ��� ½� ��� PLOOH�
YLVLWHXUV� ÞGÅOHV� SRXU� FH� ZHHN-
HQG�GH�MRLH�HW�GH�SDUWDJH�� 
6L� WX� SRXYDLV� YRLU� FRPPH� OH�
YLOODJH� HVW� EHDX� �� ,O� HVW� GÆFRUÆ�
DYHF� JRØW� HW� LQYHQWLYLWÆ� SDU�
GHV� SHUVRQQHV� EÆQÆYROHV� HW�
SDVVLRQQÆHV� TXL� IDEULTXHQW� GH�
OHXUV� PDLQV� OD� SOXSDUW� GHV�
GÆFRUDWLRQV��7RXWHV�OHV�LOOXPLQD�
WLRQV� EULOOHQW� GDQV� OHV� \HX[�
ÆPHUYHLOOÆV� GHV� SHWLWV� HW� GHV�
JUDQGV� �� /H� 3ÅUH� 1RÈO� VH� GÆ�
SODFH� HQ� SHUVRQQH� VSÆFLDOH�
PHQW�SRXU�UHQFRQWUHU�OHV�HQIDQWV�
HW�LO�D�PÇPH�� 6D�0DLVRQ ��½�FÑWÆ�
GH�OpDQFLHQQH�0DLULH� 

0DLV�� DX� PRLV� GH� GÆFHPEUH�
SURFKDLQ�� LO� Qp\� DXUD� SDV� GH�
PDUFKÆ� GH� 1RÈOf� FDU� WX� HV�
HQFRUH�O½�0DGDPH�&29,'-������� 
���7RXW� OH� YLOODJH� HVW� WULVWH� FDU�
0RQVLHXU� OH� 0DLUH� QRXV� D�
DQQRQFÆ� FHWWH� WHUULEOH� QRXYHOOH��
1RXV� FRPSUHQRQV� TXH� OH�
JRXYHUQHPHQW�� 0RQVLHXU� OH�
3UÆIHW�HW�0RQVLHXU�OH�0DLUH�VRX�
KDLWHQW� QRXV� SURWÆJHU� GH� WRL��
1RXV� VDYRQV�TXH� WX� SHX[� QRXV�
UHWRXFKHU�VL�QRXV�WH�FURLVRQV�GH�
WURS�SUÅVf�'H�SOXV� HQ�SOXV� GH�
SHUVRQQHV� VRQW� PDODGHV� HQ�
)UDQFH� HW� GDQV� QRWUH� UÆJLRQ��
DORUV� QRXV� VRPPHV� REOLJÆV� GH�
QRXV�ÆYLWHU�OHV�XQV�OHV�DXWUHV�HW�
VXUWRXW�WRL��� 
3URPHWV-QRXV� TXH� WX� VHUDV�
SDUWLH�HQ�GÆFHPEUH�����f 
$LQVL�� OHV� FRPPHUÄDQWV� HW�
DUWLVDQV� SRXUURQW� UHYHQLU�� OHV�
DQLPDWLRQV�GDQV�OH�&HQWUH�DQFLHQ�
UÆMRXLURQW� ½� QRXYHDX� OHV� HQIDQWV��
0DOJUÆ� OH� IURLG� SDUIRLV� FXLVDQW��
OHV� WHUUDVVHV� GHV� FDIÆV� HW�
UHVWDXUDQWV� VpDQLPHURQW� GHV�
ULUHV�GHV�FOLHQWV��OpHIIHUYHVFHQFH�
GH�FHV�PRPHQWV�IHVWLIV�UÆFKDXI�
IHURQW�QRWUH�FzXU� 
(W� SOXV� LPSRUWDQW� TXH� WRXW� OH�
3ÅUH� 1RÈO� UHYLHQGUD� GDQV�
� 6D�0DLVRQ ���� 

/H�3HWLW�/DJDUGLHQf�ELHQ�WULVWH 

 

0(5&5(' , � � � �129(0%5(  

02180(17 �$8; �02576  



 

P A G E   2  

¦&2-¦&2/( 
 

/pÆFROH� ÆOÆPHQWDLUH� GH� /D�
*DUGH-$GKÆPDU�HVW�HQJDJÆH�
GDQV�XQ�SURMHW�� ÆFR-ÆFROH ��
GHSXLV� OH� GÆEXW� GH� OpDQQÆH�
VFRODLUH�� 

(Q� FRQFHUWDWLRQ� DYHF� OD�
QRXYHOOH� ÆTXLSH� PXQLFLSDOH�
PRELOLVÆH� DXWRXU� GH� OpÆFR�
UHVSRQVDELOLWÆ�� OHV� ÆOÅYHV� HW�
OHV�HQVHLJQDQWHV�RQW�ÆWDEOL� XQ�
SURJUDPPH� GH� GÆYHORS-
SHPHQW� GXUDEOH� VHQVLELOLVDQW�
DX�WKÅPH�GH�OpDOLPHQWDWLRQ� 

'HV�DFWLRQV� VHURQW�PLVHV� HQ�
SODFH�WRXW�DX�ORQJ�GH�OpDQQÆH�
DYHF� SRXU� ÞQDOLWÆ� OpREWHQWLRQ�
GX� ODEHO� � (FR-ÆFROH �� VL� OH�
MXU\� ÞQDO� �FRPSRVÆ� GH�
VSÆFLDOLVWHV�GH�OpÆGXFDWLRQ�½�
OpHQYLURQQHPHQW� HW� DX� GÆYHORS-
SHPHQW� GXUDEOH�� MXJH� TXH� OD�
PLVVLRQ�HVW�UHPSOLH�� 

/D� VHPDLQH� GX� JRØW� HVW�
YHQXH� FRQFUÆWLVHU� OH� GÆEXW�
GX� SURMHW�� DYHF� OD� PLVH� HQ�
SODFH�SDU�OHV�HQVHLJQDQWHV�HW�
SDUHQWV� GpÆOÅYHV�� GpDWHOLHUV�
GH� GÆJXVWDWLRQ� �OHV� \HX[�
EDQGÆV��GHV�ERQERQV�GpDQWDQ��
GHV� VDYHXUV� VXFUÆHV�� VDOÆHV��
DPÅUHV�HW�DFLGHVf�� 

81� 352-(7� 3285� $,'(5� /(6�
-(81(6���0,(8;�&2035(1'5(�
/(�021'(�48,�/(6�(17285( � 

ȳ Ⱥ ȶ ȿ � ɇ Ⱥ ɇ Ƀ ȶ � � �  

/ ( � 3 ( 7 , 7 � / $ * $ 5 ' , ( 1  

ɞȵȺɅȶɆɃ��� 
0DLULH�GH�/D�*DUGH-$GK«PDU� 
����UXH�3DXOLQH�GH�6LPLDQH 
������/D�*DUGH-$GK«PDU� 

ȵȺɃȶȴɅȶɆɃ�ȵȶ�ɁɆȳȽȺȴȲɅȺɀȿ�� 
0RQVLHXU�OH�0DLUH 
)UDQ©RLV�/$3/$1&+(-6(59,*1( 

ȴɀȿȴȶɁɅȺɀȿ�-�ɃɞȵȲȴɅȺɀȿ�� 
6DELQH�&266,1 
$QWRLQHȱH�52//$1' 
9«URQLTXH�%(6621-//25(7 

ȴɃɞȵȺɅ�ɁȹɀɅɀ�� 
&KULVWLDQ�.XVWHU 

,PSULP«�SDU�QRV�VRLQV 
1H�SDV�MHWHU�VXU�OD�YRLH�SXEOLTXH 

 

ȶȿɇ ȺɃɀȿȿȶȾȶȿɅ  
ȿɀɆɄ �Ȳȸ Ⱥ ɄɄɀȿɄ � �ȿɀɆɄ � ȲɇȲȿɗɀȿɄ  

C pHVW� PDLQ� GDQV� OD� PDLQ� TXH�
OH�0DLUH�� OpÆTXLSH�PXQLFLSDOH�

HW� OD� FRPPLVVLRQ�'ÆYHORSSHPHQW�
'XUDEOH�WUDYDLOOHQW�DYHF� OHV�ÆOXV�HW�
OHV� UHVSRQVDEOHV� GHV� VHUYLFHV�
GÆFKHWV� PÆQDJHUV� GH� OD� &RPPX�
QDXWÆ�GH�&RPPXQHV�'URPH�6XG�
3URYHQFH�-�&&'63� 

&pHVW� GRQF� HQVHPEOH� TXH� OHV�
VROXWLRQV�VH�PHWWHQW�HQ�SODFH�� 

$SUÅV� OH� WHPSV� GHV� ÆWXGHV�
FRQFHUQDQW� OD� FROOHFWH� GHV� RUGXUHV�
PÆQDJÅUHV�VXU�OD�FRPPXQH�GH�/D�
*DUGH-$GKÆPDU� GHSXLV� OH� GÆEXW�
GH�OpÆWÆ��FHOXL�GHV�HQTXÇWHV�HW�GHV�
SURSRVLWLRQV�D�VXLYL��SXLV�ELHQ�VØU�
HVW�YHQX�OH�WHPSV�GHV�VROXWLRQV��� 

���� 
(1�-8,1 
  3DVVDJH�DX�UDPDVVDJH�LQGLYLGXHO�
TXDUWLHU�GHV�%RQQHV�)LOOHV� 

),1�129(0%5(��'¦%87�'¦&(0%5( 
  &KDQJHPHQW� GH�PRGH� GH� FROOHFWH�
GHV� GÆFKHWV� PÆQDJHUV� SRXU� OHV�
KDELWDQWV�GH�OD�3ODLQH�HW�SDVVDJH�
DX�UDPDVVDJH�LQGLYLGXHO� 

  (QOÅYHPHQW� GHV� FRQWDLQHUV� GH�
FROOHFWH�DX�URQG-SRLQW�6XG� 

���� 
35(0,(5�75,0(675( 
  &RQFHUQDQW� OHV� DXWUHV� TXDU�
WLHUV�� OHV�DPEDVVDGHXUV�GX� WUL�
GH� OD� &&'63� FRQWLQXHQW� OHXU�
WUDYDLO� GpHQTXÇWH� HW� DLGHURQW� ½� OD�
PLVH�HQ�SODFH�GH�PHLOOHXUHV�VROX�
WLRQV�GH�FROOHFWH�GHV�GÆFKHWV� 

Ƚ Ȳ � Ɂ ɃɀɁɃȶɅɞ  
Ƚ Ƕ Ȳ ȷ ȷȲ Ⱥ Ƀȶ � ȵȶ � ɅɀɆɄ  

N RWUH�FDGUH�GH�YLH�HVW�QDWXUHO�OHPHQW� H[FHSWLRQQHO�� ½� QRXV�
GH� OH� SUÆVHUYHU� HW� GH� OpHPEHOOLU��
&KDFXQ� SHXW� HW� GRLW� HQ� SUHQGUH�
FRQVFLHQFH� 
)LGÅOH� ½� VHV� REMHFWLIV� HQ� PDWLÅUH�
GH� GÆYHORSSHPHQW� GXUDEOH�� /D�
*DUGH-$GKÆPDU� DJLW� FRQFUÅWHPHQW�
GDQV� FH� GRPDLQH� HW� ODQFH� XQH�
FDPSDJQH� GH� VHQVLELOLVDWLRQ�
� 9LOODJH� SURSUH �� VXU� OHV� JHVWHV�
ÆFR-FLWR\HQV�� 
2IIULU�DX[�KDELWDQWV��DX[�YLVLWHXUV��
DX[� FRPPHUFHV�� XQH� TXDOLWÆ� GH�
YLH� GDQV� XQ� HQYLURQQHPHQW�
DFFXHLOODQW��GHV�HVSDFHV�½�OD�IRLV�
SURSUHV� HW� VRLJQÆV�� HVW� XQH� GHV�
PLVVLRQV� SULRULWDLUHV� ½� ODTXHOOH�
VpDWWDFKHQW� OH�0DLUH�� OH�&RQVHLO�HW�
OHV�6HUYLFHV�PXQLFLSDX[� 
1RXV� YR\RQV� WURS� VRXYHQW� GHV�
ERXWHLOOHV� VpHQWDVVHU� SUÅV� GHV�
FRQWDLQHUV� GH� FROOHFWH�� GHV�
GÆMHFWLRQV� FDQLQHV� IOHXULU� VXU� OHV�
WURWWRLUV�� GDQV� OHV� UXHOOHV�� GHV�
FDQHWWHV� SDUVHPHU� OHV� FKHPLQV�
GH�UDQGRQQÆH��GHV�PDVTXHV�VpDF�
FURFKHU�DX[�SODQWHV��GX�SODVWLTXH�
YROHWHU��HWF��� 
&HV� LQFLYLOLWÆV�� QpRQW� SDV� ½� ÇWUH�
VXSSRUWÆHV� SDU� OH� SOXV� JUDQG�
QRPEUH�� (OOHV� WHUQLVVHQW� OD� YLH�
TXRWLGLHQQH� HW� OpLPDJH� GpXQ� GHV�
�3OXV�%HDX[�9LOODJHV�GH�)UDQFH�� 
,O� VXIÞW� TXH� FKDFXQ� UHVSHFWH� OHV�
ERQQHV� SUDWLTXHV� SRXU� ELHQ� YLYUH�
GDQV�QRWUH�FRPPXQH��/3/ 

Þ 8QH�FDPSDJQH�GpDIILFKDJH�GH�VORJDQV�GDQV�OD�FRPPXQH�VXU�SOXVLHXUV�PRLV� 
Þ /HV� ÆOÅYHV� GH� OpÆFROH� SULPDLUH�� OHV� HQVHLJQDQWV� DJLVVHQW� DXWRXU� GH� OpDOLPHQWDWLRQ� HW�

FDQGLGDWHQW�SRXU�OH�ODEHO�¦FR-ÆFROH� 
Þ /pRUJDQLVDWLRQ�GpXQ�JUDQG�UDPDVVDJH�FROOHFWL I�GHV�GÆFKHWV�VXU�OD�FRPPXQH� 

ȿȶ�ɁȲɄ�ȳȲȽȲȿȴȶɃ�ɄȶɄ�ȵɞȴȹȶɅɄ��ȻɆɄɅȶ�ɄȶɄ�ȾȲɆɇȲȺɄȶɄ�ȹȲȳȺɅɆȵȶɄ  

/H� FRPSRVW� HVW� XQ� DOOLÆ� SUÆFLHX[�
SRXU�OH�MDUGLQLHU��WRXWHV�OHV�SODQWD�
WLRQV� EÆQÆÞFLHQW� GH� VHV� DSSRUWV�
QXWULWLIV� 
3DV�EHVRLQ�GpHQJUDLV��� 
6D�FRPSRVLWLRQ� DPÆOLRUH� OD� VWUXF�
WXUH�GHV�VROV� 
3DV�EHVRLQ�GH�WHUUHDX��� 
/H� FRPSRVW� HVW� LVVX� GH� OD� GÆJUD�
GDWLRQ� QDWXUHOOH� GH� QRV� GÆFKHWV�
RUJDQLTXHV�� &HX[-FL� UHSUÆVHQWHQW�
��� ½� ����� GH� QRWUH� SRXEHOOH�� /H�
FRPSRVW�FRQWULEXH�DFWLYHPHQW�½�OD�
UÆGXFWLRQ�GHV�GÆFKHWV� 

&RPSRVWHXU�½����b�VXEYHQWLRQQÆ�
SDU�OD�&&'63�HW�½�PRQWHU�VRL-PÇPH��

VpDGUHVVHU�½�OD�PDLULH 

ɅɃȺȶɃ���ɇȲȽɀɃȺɄȶɃ 

ɆɅȺȽȺɄȶɋ-ȽȲ��� 
'HSXLV� OH� ��� PDL� ������ OHV� ��
GÆFKHWWHULHV�GH�'RQ]ÅUH��6W-3DXO-
7URLV-&K¿WHDX[�� 0DODWDYHUQH� HW�
6X]H-OD-5RXVVH�� VRQW� RXYHUWHV�
VD QV � UHQGH ] -YRXV �  
 
9RXV� WURXYHUH]� OHV� MRXUV� HW�
KRUDLUHV� VXU� &&'63�IU� UXEULTXH�
� GÆFKHWV�PÆQDJHUV � 
0XQLVVH]-YRXV� GH� YRWUH� � 3DVV-
DFFÅV ��RX�ELHQ�GHPDQGH]-OH�½�OD�
PDLULH�GH�/D�*DUGH-$GKÆPDU�� 

 

$WWHQWLRQ��OH�3DVV-DFFÅV�HVW�UÆVHUYÆ�
DX[�UÆVLGHQWV�GH�OD�&&'63� 

ȽȲ�ȵɞȴȹȶɅɅȶɃȺȶ�ȶɄɅ� 
Ɇȿ�ɄȶɃɇȺȴȶ�ȸɃȲɅɆȺɅ�� 

1RXV� YLYRQV� XQH� ÆSRTXH� RÖ�
OpKXPDLQ� HVW� GHYHQX� XQH� IRUFH�
ÆFRORJLTXH� TXL� DJLW� GH� PDQLÅUH�
LUUÆYHUVLEOH�VXU�OD�SODQÅWH� 

 

 

 
 

3HQVHU�½�IDLUH�PRLQV�GH�GÆFKHWV�� 
 

&RQVHLOV�HW�DLGH�VXU�OH�UHF\FODJH�
HW�OHV�UÅJOHV�GH�WUL�VXU�OpDSSOLFDWLRQ�

&,7(2�RX�ZZZ�FLWHR�FRP� 

Ƚȶ�ȾȶȺȽȽȶɆɃ�ȵɞȴȹȶɅ�ȶɄɅ� 
ȴȶȽɆȺ�ɂɆȶ�ȽǶɀȿ�ȿȶ�ɁɃɀȵɆȺɅ�ɁȲɄ 
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ȿȲɅɆɃȶ  

'RPDLQH�GH�/D�%DXPH 

�/pH[SORLWDWLRQ� GX� YLJQREOH�
&KDUWURXVVDV� HVW� DQWÆULHXUH� ½� OD�
5ÆYROXWLRQ�� GpDSUÅV� FHUWDLQHV� DUFKLYHV�
RQ�GLW�TXp½�O
ÆSRTXH�URPDLQH�LO�H[LVWDLW�
GHV�YLJQHV�GDQV�OD�JDUHQQH��GLW�DXMRXU�
GpKXL�� OH�%RLV�GH�OD�'DPH �� 
/RUV�GpXQH�ÆSLGÆPLH�GH�SK\OOR[ÆUD��OHV�
YLJQHV��½� OpH[FHSWLRQ�GH�OD�SDUFHOOH�GX�
%RLV� GH� OD� 'DPH�� IXUHQW� DUUDFKÆHV� HW�
UHPSODFÆHV�� 

 
 
 
 
 
 
 

3XLV�GDQV�OHV�DQQÆHV�������OH�0DUTXLV�
GH� OD� %DXPH�� DORUV� PDLUH� GH� OD� FRP�
PXQH�� RUJDQLVD� OD� UHSODQWDWLRQ� GHV�
YLJQREOHV�GLVSDUXV� � 
/H�0DUTXLV�HW�OD�0DUTXLVH�GH�OD�%DXPH 
 
$XMRXUGpKXL�� OHV� YLJQHV� GH� &KDUWURXVVDV��
H[SORLWÆHV� SDU� OD� IDPLOOH� 5RX[�� VRQW� XQ�
PÆODQJH� GH� WURLV� FÆSDJHV �� JUHQDFKH��
V\UDK�HW�FLQVDXOW��&HOD�D�EHDXFRXS�DPÆOLR�
UÆ�OD�TXDOLWÆ�GX�YLQ�� 
, O� HVW� WUDLWÆ� ½� OD� FRRSÆUDWLYH� GH� OD�
6X]LHQQH�� ½� 6X]H-OD-5RXVVH�� VRXV� OpDSSHO-
ODWLRQ� *ULJQDQ-OHV-$GKÆPDU� DYHF� GÆQRPL�
QDWLRQ��&K¿WHDX�GH�&KDUWURXVVDV ��� 
3RXU� OpLQVWDQW�� FHQWUÆH�VXU� OH�YLQ� URXJH�� OD�
JDPPH� VHUD� ÆODUJLH� SDU� OD� UHSODQWDWLRQ�
SUÆYXH�GH�9LRJQLHU�SHUPHWWDQW�GH�SURGXLUH�
GX�EODQF�HW�GX�URVÆ��/3/ 

'RPDLQH�%RQHWWR-)DEURO 

3KLOLSSH�)DEURO�PHW�VRQ�SUHPLHU�PLOOÆVLPH�
HQ�ERXWHLOOH��HQ������ 
$SUÅV� OH� VXFFÅV� GHV� EDUV� ÆSKÆPÅUHV�
D\DQW�HX� OLHX�DX�GRPDLQH�%RQHWWR-)DEURO�
FHW� ÆWÆ�� OHV� YHQGDQJHV� RQW� GÆEXWÆ� OH� ���
DRØW��(Q�IRQFWLRQ�GX�WHPSV�OD�GDWH�GLIIÅUH��
GpXQH� DQQÆH� VXU� OpDXWUH�� OD� GXUÆH�PR\HQQH�
HVW� GpXQ� PRLV� HW� HOOHV� VRQW� VXLYLHV� GH� OD�
YLQLÞFDWLRQ�TXL�GXUH���RX���PRLV�HQYLURQ��
/HV� FÆSDJHV� EODQFV� OHV� SOXV� SUÆFRFHV�
VRQW�UDPDVVÆV�HQ�SUHPLHU��YLHQQHQW�HQVXLWH�
OHV�URVÆV��SXLV� OH�URXJH�6\UDK��VXLYL�GH�OD�
5RXVVDQQH��XQ�EODQF�TXL�DUULYH�½�PDWXULWÆ�
DX�PÇPH�PRPHQW� 
0DLV�DYDQW�GH�SDUOHU�GH�YHQGDQJH�TXL�HVW�
OpDERXWLVVHPHQW�GX�WUDYDLO�GX�YLJQHURQ�WRXWH�
OpDQQÆH� LO�\�D� OD�YLJQH ��/H�SOXV� LPSRUWDQW�
FpHVW�GH�GÆWHUPLQHU�TXDQG�RQ�YD�FXHLOOLU�OH�
UDLVLQ�HQ�OH�JRØWDQW�SRXU�VDYRLU�VpLO�HVW�PØU�� 
(Q� MDUJRQ� YLWLFROH� RQ� GLW� TXpRQ�
� ERXIIH�GX�UDLVLQ ���3K��)DEURO 
/H� YLJQHURQ� QH� ERLW� SOXV� GH� YLQ� SHQGDQW�
OHV�YHQGDQJHV�FDU� OH�VXFUH�GX�UDLVLQ�TXpLO�
JRØWH� OXL� HQOÅYH� VRQ� �SDODLV� GH� YLQ��� $X�
IXU�HW�½�PHVXUH�GH� OD� IHUPHQWDWLRQ� OH�SDODLV�
UHYLHQW� FDU� OHV� PRØWV� GHYLHQQHQW� SOXV�
DOFRROLVÆV�� /D� IHUPHQWDWLRQ� D� GXUÆ� HQWUH�
VL[� HW� KXLW� MRXUV�� PRLQV� TXH� OpDQQÆH�
SUÆFÆGHQWH�RÖ�LO�\�HØW�GH�IRUWHV�FKDOHXUV� 
$SUÅV� FHWWH� ÆWDSH�� LO� IDXGUD� HQFRUH� ELHQ�
GX� WUDYDLO� DYDQW� GH� UHWURXYHU� OH� YLQ� HQ�
ERXWHLOOH�� 
&HWWH� DQQÆH�� OH� GRPDLQH� %RQHWWR-)DEURO�
DXUD�XQH�QRXYHDXWÆ�� � OD�)DL-VVH ���FÑWHDX�
SHQWX�HQ�SURYHQÄDO��XQH�YLHLOOH�YDULÆWÆ�GH�
V\UDK�DVVHPEOÆH�½�GX�EODQF�YLRJQLHU� 
7RXWH� OD�JDPPH�GHV�YLQV�ELR�VH�UHWURXYH�
DX� GRPDLQH� RXYHUW� WRXV� OHV� ZHHN-HQG�
MXVTXp½�1RÈO��/3/ 

 

 

KWWSV���
GRPDLQHERQHWWRIDEURO�IU 

��������������� 

ɂɆȶȽ � ȳɀȿ �ɇ Ⱥȿ � Ʌ Ƕ ȲȾɟȿȶ � �  

������ HVW� XQH� DQQÆH� WUÅV� SOXYLHXVHf�(Q�
HIIHW�� GH� VHSWHPEUH� ����� ½� VHSWHPEUH�
������ LO� VHUD� WRPEÆ� QHXI� FHQW�PLOOLPÅWUHV�
GH�SOXLH�FRQWUH�XQH�PR\HQQH�DQQXHOOH�GH�
VHSW� ½� KXLW� FHQW� PLOOLPÅWUHV�� /HV� DJULFXO�
WHXUV�VpHQ� UÆMRXLVVHQW�HW� OHV�FKDVVHXUV�GH�
FKDPSLJQRQV�DXVVL�� 
'DQV� OD� SODLQH� GH� /D� *DUGH-$GKÆPDU��
DYDQW� OHV� VHPDLOOHV�� OHV� DJULFXOWHXUV� RQW�
UDPDVVÆ� OHV� GHUQLÅUHV� UÆFROWHV� GX� PDÌV�
SRXU� OD� FRQVRPPDWLRQ� HW� GX� VRUJKR� SRXU�
OpDOLPHQWDWLRQ� DQLPDOH�� ,OV� RQW� SUÆSDUÆ� OHV�
WHUUHV� SRXU� OH� ODERXUDJH�� OH� KHUVDJH�� OH�
URXODJH� HW� OHV� DSSRUWV� GH� IXPLHU�� GpHQ�
JUDLV�� $XWDQW� GpRSÆUDWLRQV� FXOWXUDOHV� QÆ�
FHVVDLUHV�½�HIIHFWXHU�HQ�PÇPH�WHPSV�TXH�
OHV�VHPDLOOHV�GpKLYHU�VL�OH�WHPSV�OH�SHUPHW� 
,OV� RQW� VHPÆ� OHV� FÆUÆDOHV� ½� SDLOOH�� OH� EOÆ��
OpRUJH� TXL� OÅYHURQW� DX� ÞOV� GH� PRLV� MXV�
TXpDX[�PRLVVRQV�GH�MXLQ�½�PL-MXLOOHW� 
'X�FÑWÆ�GHV�YLJQHV��½� OD�ÞQ�QRYHPEUH�RX�
GÆEXW� GÆFHPEUH�� OHV� YLWLFXOWHXUV� WDLOOHURQW�
OHV�YLJQHV�� 
/pDXWRPQH� HVW� O½�� OD� QDWXUH� UDOHQWLW� VRQ�
U\WKPH�� PDLV� OHV� DJULFXOWHXUV� YHLOOHQW� VXU�
(OOH��/3/ 

Ƚ Ƕ ȲɆɅɀȾȿȶ  
Ƚ Ȳ � ɄȲ Ⱥ Ʉɀȿ �  
ȵȶɄ � Ʉ ȶȾȲ Ⱥ ȽȽ ȶɄ  

&pHVW�OH�PRPHQW�FUÆSXVFXODLUH�� 
-pDGPLUH��DVVLV�VRXV�XQ�SRUWDLO�� 
&H�UHVWH�GH�MRXU�GRQW�VpÆFODLUH� 
/D�GHUQLÅUH�KHXUH�GX�WUDYDLO�� 
'DQV�OHV�WHUUHV��GH�QXLW�EDLJQÆHV�� 
-H�FRQWHPSOH��ÆPX��OHV�KDLOORQV� 
'pXQ�YLHLOODUG�TXL�MHWWH�½�SRLJQÆHV� 
/D�PRLVVRQ�IXWXUH�DX[�VLOORQV�� 
6D�KDXWH�VLOKRXHWWH�QRLUH� 
'RPLQH�OHV�SURIRQGV�ODERXUV�� 
2Q�VHQW�½�TXHO�SRLQW�LO�GRLW�FURLUH� 
��OD�IXLWH�XWLOH�GHV�MRXUV�� 
,O�PDUFKH�GDQV�OD�SODLQH�LPPHQVH�� 
9D��YLHQW��ODQFH�OD�JUDLQH�DX�ORLQ�� 
5RXYUH�VD�PDLQ��HW�UHFRPPHQFH�� 
(W�MH�PÆGLWH��REVFXU�WÆPRLQ� 
3HQGDQW�TXH��GÆSOR\DQW�VHV�YRLOHV�� 
/pRPEUH��RÖ�VH�PÇOH�XQH�UXPHXU�� 
6HPEOH�ÆODUJLU�MXVTXpDX[�ÆWRLOHV� 
/H�JHVWH�DXJXVWH�GX�VHPHXU�  
9LFWRU�+8*2 
/HV�FKDQVRQV�GH�UXHV�HW�GHV�ERLV����� 

ɄȲ Ⱥ Ʉɀȿ �ȵȶɄ �
Ʉ ȶȾȲ ȺȽ ȽȶɄ � � Ƚ ȶ � ɄɀȺɃ  
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9 ,( �081,& ,3$/(  

685�/$�92,5,( 

3URJUDPPH������ 
,O�D�ÆWÆ�UÆDOLVÆ�HQ�$YULO-0DL������HW�
FRQFHUQH�OHV�TXDUWLHUV�� 

· /HV� %RQQHV-)LOOHV�� 3DVWRXUV� HW�
0D]DXGV 

 

3URJUDPPH������ 
�� /HV�WUDYDX[�UÆDOLVÆV 
· $95,/� �� OHV� DFFRWHPHQWV� GX�
FKHPLQ�3HVVDGHV� �)D\HWWH��HW� OH�
FKHPLQ�GH�&ODQVD\HV� 

· -8,1� �� /D�UÆIHFWLRQ�GX�FKHPLQ�GH�OD�
-DFRWWH� 

�� &HX[�½�UÆDOLVHU 
· 8Q� SURJUDPPH� GH� GÆUDVHPHQW�
GpDFFRWHPHQW� VXU�GLYHUV�FKHPLQV�
���NP� 

· 5HSULVH�HW�UHSURÞODJH�GH�FKHPLQV�
QRQ� UHYÇWXV� �7HUUHV-QRLUHV��
5RFKHWWHVf� 

685�/(6�%�7,0(176 

/HV�WUDYDX[�UÆDOLVÆV�HQ����� 
· 2&72%5(� �� WUDYDX[� GH� UHSULVH�
GpÆWDQFKÆLWÆ�VXU�WRLWXUH�GH�OpÆFROH�
PDWHUQHOOH� HW� GH� OD� VDOOH� SRO\-
YDOHQWH�GX�3HWLW�5LHX� 

· 2&72%5(-129(0%5(� �� WUDYDX[�
VXU� WRLWXUH� FDQWLQH� �FKÆQHDX[�
HW�MRQFWLRQV�� 

ȽȶɄ � Ʌ ɃȲɇȲɆɉ  

 
¨$UWKXU�-$126&+� OH���PDUV 
¨/\D�%28$%'$//$+� OH����PDUV 
¨1LQR�528$5' OH���DYULO 
¨/LVRQ�%($85$,1� OH���DYULO 
¨&DOLH�)5$1*(5� OH���DYULO 
¨2ZHQ�9$/(17,1 ��DYULO 
¨1DW«R�&$,//27 ���PDL 
¨1LQRQ�/(�*8(1 ���PDL 
¨$UWKXU�$1'5,(8; ��MXLQ 
¨3DXO�$8%(57 ��MXLOOHW 
¨$OR±V�528*(7 ���MXLOOHW 
¨/LYLR�)/25(17,12 ��RFWREUH 

ȽȶɄ � Ʉ ȶɃɇ Ⱥȴ ȶɄ � Ʌ ȶȴȹȿ ȺɂɆȶɄ  

/HV� 6HUYLFHV� WHFKQLTXHV� VRQW�
FRPSRVÆV� GpXQH� ÆTXLSH� GH� VL[�
SHUVRQQHV�VRXV�OD�UHVSRQVDELOLWÆ�
GH�-RFHO\Q�&RPEH�HW�%HUQDGHWWH�
&RQWH�TXL�JÅUHQW� OpDGPLQLVWUDWLI�
HW� OHV� SODQQLQJV� GH� WUDYDX[� HW�
GpLQWHUYHQWLRQ�HQ� OLDLVRQ�DYHF� OHV�
ÆOXV� 
,OV�DVVXUHQW�OHV�WUDYDX[�VXLYDQW�� 
$X�TXRWLGLHQ�� 

- VXU�OH�UÆVHDX�HDX�DVVDLQLVVHPHQW� 
- OD�PLVH�HQ�SURSUHWÆ�HW�VRQ�VXLYL 
- OpHQWUHWLHQ�SRQFWXHO�GHV�YRLULHV��
GHV� HVSDFHV� YHUWV�� GX� -DUGLQ�
GHV�+HUEHV�HW�GX�FLPHWLÅUH 

- OD� PDLQWHQDQFH� GHV� E¿WLPHQWV�
HW�GHV�LQVWDOODWLRQV 

(Q�SÆULRGLTXH�� 
- OH� IDXFKDJH� HW� OH� IDXFDUGDJH�
GHV�DFFRWHPHQWV�HW�IRVVÆV 

- OD�WRQWH�HW�OD�WDLOOH 
- OD� FRXSH� GHV� URVHDX[� ½� OD�
VWDWLRQ�GpÆSXUDWLRQ 

/HV�XUJHQFHV� � 
- OHV� IXLWHV� GpHDX� VXU� OH� UÆVHDX�
Gp$GGXFWLRQ� Gp(DX� 3RWDEOH�-�
$(3 

- OpHQWUHWLHQ� GHV� WRLWXUHV� GHV�
E¿WLPHQWV�PXQLFLSDX[ 

OLVWH�QRQ�H[KDXVWLYH� 

/ ( � 3 ( 7 , 7 � / $ * $ 5 ' , ( 1  

/$�*$5'(-$'+¦0$5 
728-2856 

3/86�%($8�9,//$*(�'(�)5$1&( 
 

$� O
RFFDVLRQ� GH� O
DVVHPEOÆH�
JÆQÆUDOH�GHV�����PHPEUHV��
TXL� V
HVW� WHQXH�½�0RQIODQTXLQ�
GDQV�OH�/RW-HW-*DURQQH��QRWUH�
0DLUH�� )UDQÄRLV� /DSODQFKH-
6HUYLJQH�� V
HVW� YX� UHPHWWUH�
OH� GLSOÑPH� FRQÞUPDQW� OH�
FODVVHPHQW�GX�YLOODJH��GHSXLV�
������ SDU� FH� ODEHO� WUÅV�
FRQYRLWÆ�� 1RXV� SRXYRQV� HQ�
ÇWUH� OÆJLWLPHPHQW� ÞHUV� FDU�
FHOXL-FL� HVW� WUÅV� VÆOHFWLI�� (Q�
HIIHW�� GXUDQW� OH� PDQGDW�
PXQLFLSDO�����-������YLQJW-
FLQT� YLOODJHV� VH� VRQW� SRUWÆV�
FDQGLGDWV�� VHXOHPHQW� KXLW�
RQW�ÆWÆ�UHWHQXV�GRQW�*ULJQDQ��
HW� FLQT� RQW� ÆWÆ� GÆFODVVÆV��
'DQV� OD�'UÑPH��RXWUH�/D�
*DUGH-$GKÆPDU�� TXDWUH�
YLOODJHV� IRQW� ÆJDOHPHQW�
SDUWLH�GHV�3%9)� ��0LUPDQGH��
/H� 3RÈW-/DYDO�� 0RQWEUXQ-
OHV-%DLQV� HW� *ULJQDQ�� /H�
UHQRXYHOOHPHQW� GH� FH� FODV�
VHPHQW�HVW� OH� UÆVXOWDW�G
XQH�
H[SHUWLVH�PHQÆH�SDU�OH�ODEHO�
HQ�VHSWHPEUH�������GRVVLHU�
D\DQW� ÆWÆ� WUÅV� HIÞFDFHPHQW�
SRUWÆ�SDU�&KULVWLDQ�&KDEHUW��
DORUV� SUHPLHU� DGMRLQW� GH� OD�
FRPPXQH�� HW� LQIDWLJDEOH�
DPEDVVDGHXU�GH�/D�*DUGH-
$GKÆPDU� DX� VHLQ� GHV�
3OXV�%HDX[�9LOODJHV�GH�)UDQFH� 

* *X\�%2855(7�HW�0XULHO��*$8',1� OH���PDUV 

* $GULHQ�%($80,(5�HW�$OH[DQGULQH�6$55$=,1� OH����MXLOOHW 

* *«UDUG�3(51(7�HW�5«JLQH�6$/9$'2� OH����DR½W 

* /LRQHO�0$/$&+(1.2�HW�6DQGLH�0$6621� OH����DR½W 

* )DEULFH�%,$1&+,1�HW�'HOSKLQH�*5$1*�� OH����DR½W 

* 0DȱKLHX�21)5$<�HW�(VWHOOH�0$6&/(7� OH����VHSWHPEUH 

¨/LVRQ�%($85$,1� ���RFWREUH 

ȷɃȶȽɀȿ�ȲɄȺȲɅȺɂɆȶ 
38,6--(�'¦758,5(�02,-0§0(�/(�1,'�" 
¦YLWH]� GH� GÆWUXLUH� YRXV-PÇPH� XQ�
QLG�GH� IUHORQV�� ,O�H[LVWH�GHV�HQWUH�
SULVHV� GH� GÆVLQVHFWLVDWLRQ� TXL�
DVVXUHQW� OD� GHVWUXFWLRQ� WRWDOH� GX�
QLG�HW�GH�VHV�KDELWDQWV��½�O
DLGH�GH�
SURGXLWV�VSÆFLDX[� 
/HV�FRØWV�VRQW�½�OD�FKDUJH��� 
· GX�SDUWLFXOLHU�VXU�OpHVSDFH�SULYÆ� 
· GH�OD�PDLULH�VXU�OpHVSDFH�SXEOLF 

6,*1$/(0(17�685� 
ZZZ�IUHORQDVLDWLTXHV�IU 

(Q� FHWWH� SÆULRGH� GLIILFLOH� HW� VXLWH� DX� FRQILQHPHQW� JÆQÆUDOLVÆ�� OHV�
DQLPDWLRQV�SRXU�OH�SURFKDLQ�7ÆOÆWKRQ�QpDXURQW�SDV�OLHX�FHWWH�DQQÆH� 
3RXUWDQW�DXMRXUG
KXL�DLGH��JÆQÆURVLWÆ�HW�VROLGDULWÆ�GRLYHQW�ÇWUH�DX�
UHQGH]-YRXV�GH�FH ��ÅPH�7ÆOÆWKRQ� 
 

ඞ඗ගකඍ�ඌ඗ඖ�ඉඝ�ග඲ඔ඲ගඐ඗ඖ�ඕඝඔගඑ඘ඔඑඍ�ඔඍඛ�ඞඑඋග඗එකඍඛ 
ඞ඗ඝඛ�ඖ඗ඝඛ�ඌ඗ඖඖඍජ�ඔඉ�ඎ඗කඋඍ�ඌඍ�ඏඝ඲කඑක 

ඔඍ�ග඲ඔ඲ගඐ඗ඖ�ඉ�ඊඍඛ඗එඖ�ඌඍ�ඞ඗ඝඛ 
ඕඍකඋඑ�ඌඍ�ඎඉඑකඍ�ඝඖ�ඌ඗ඖ�ඉඝ 

 
�����RX�VXU�7(/(7+21�)5� 

ɄɀȽȺȵȲɃȺɅɞ 

(Q�������Op¦WDW�&LYLO�GH�/D�*DUGH-$GKÆPDU�D�HQUHJLVWUÆ�OHV�QDLVVDQFHV��OHV�PDULDJHV�HW�OHV�GÆFÅV�SRUWÆV�½�OHXU�DWWHQWLRQ�SDU�OHV�VHUYLFHV�DG
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/D� PXQLFLSDOLWÆ� GH� /D� *DUGH-$GKÆPDU� VH�
PRELOLVH�SRXU� OpÆOHFWLRQ�GX�&0-��8Q�FKRL[�TXL�
IDYRULVH�OpDSSUHQWLVVDJH�GH�OD�FLWR\HQQHWÆ��XQH�
DYHQWXUH�TXL�RIIUH�DX[�MHXQHV�GH�SDUWLFLSHU�½�OD�
YLH�VRFLDOH�HW�FLYLTXH�GH�OD�FRPPXQH� 
 
/HV� ÆOHFWLRQV� GX� &0-� ÆWDLHQW� SUÆYXHV� HQ�
GÆFHPEUH�� 
/D� FULVH� VDQLWDLUH� QRXV� REOLJH� ½� UHSRUWHU� FHV�
ÆOHFWLRQV� GÆEXW� IÆYULHU�� VRXV� UÆVHUYH� TXH� OHV�
FRQGLWLRQV�VDQLWDLUHV�OH�SHUPHWWHQW� 
1RXV� SXEOLRQV� OpLQIRUPDWLRQ� VXU� OD� FDPSDJQH�
ÆOHFWRUDOH� GDQV� FH� 3HWLW� /DJDUGLHQ� SRXU� TXH�
OHV� MHXQHV� GX� YLOODJH� SXLVVHQW� WUDQTXLOOHPHQW�
ÆODERUHU�OHXU�SURMHW� 
&RQVFLHQWV� GX� GÆVDSSRLQWHPHQW� GHV� SOXV�
MHXQHV��QRXV�SULYLOÆJLRQV�OD�VÆFXULWÆ�GH�WRXV� 
 
'(6�2%-(&7,)6��� 
· $SSUHQGUH� ½� H[SULPHU� VHV� LGÆHV� HW� ½� ÇWUH�
SRUWHXU�GHV�LGÆHV�GpXQ�JURXSH��SDUWDJHU�VHV�
RSLQLRQV�DYHF�FHOOHV�GHV�DXWUHV�HW� WUDYDLOOHU�
HQVHPEOH� GDQV� OpLQWÆUÇW� JÆQÆUDO� GHV� MHXQHV�
GH�OD�FRPPXQH� 

· $SSUHQGUH� ½� PRQWHU� GHV� SURMHWV� HW� OHV�
PHWWUH�HQ�SODFH�HQ�VH�Þ[DQW�GHV�SULRULWÆV�� 

· 'ÆFRXYULU� OH� UÑOH� GHV� DVVRFLDWLRQV� HW�
LQVWLWXWLRQV�GDQV�OD�YLH�GH�OD�FRPPXQH� 

 

 

1 2 9 ( 0 % 5 ( — ' � & ( 0 % 5 ( � � � � �  

· *X\�%(5$5'�����DQV�� OH���MDQYLHU 
· +«OªQH�0$�21�Q«H�'(92�����DQV� OH����MDQYLHU 
· 5HQ«�%2<(5�����DQV� OH����MDQYLHU� 
· 5D\PRQG�6$/9$'25�����DQV�� OH����I«YULHU 
· -XOLHȱH�/2,5(�Q«H�*,5$5'�����DQV�� OH����DYULO 
· ,UªQH�3$6725�2/,9(5$6�Q«H�&+$8'25*(�����DQV� OH���MXLQ 
· &ODXGH�*(59$,6�����DQV�� OH����MXLOOHW 
· *LOOHV�6$866$&�����DQV�� OH���DR½W 
· 3DXOHȱH�-(2))5$<�Q«H�9$/(17,1�����DQV�� OH���DR½W 

· 6«YHULQ��$95,/������DQV�� �OH����DR½W 
· -DFTXHV�*5$1,(5�����DQV�� OH���VHSWHPEUH 
· 0DGHOHLQH�&+$55$�Q«H�021$5'�����DQV� ��VHSWHPEUH 
· 0DULH-7K«UªVH�3257(�Q«H�-289(�����DQV�� OH����VHSWHPEUH 
· 3LHUUH�)$85(�����DQV�� OH����VHSWHPEUH 
· 0DULH--HDQQH�)$8-$6�Q«H�3,$//$7�����DQV�� OH����VHSWHPEUH 
· 5HQ«�*(5)$1'�����$16� OH���VHSWHPEUH 
· $OEHUW�9(51(7�����DQV� OH���RFWREUH 
· -DFN\�5,%27�����DQV�� OH����RFWREUH 

& ,72<(11(7�  
Ƚȶ � ȴɀȿɄȶ Ⱥ Ƚ �ȾɆȿ Ⱥ ȴ Ⱥ ɁȲȽ � Ȼ ȶɆȿȶɄ  

V 

/pÆTXLSH�GH�UÆGDFWLRQ�HVW�½�YRWUH�ÆFRXWH�
SRXU� GLIIXVHU� GHV� LQIRUPDWLRQV� ODJDU�
GLHQQHV� WRXFKDQW� ½� OD� YLH� GH� QRWUH� YLO�
ODJH��½�OD�FXOWXUH��½�O
DQLPDWLRQ�HWF��� 

&217$&76 
$QWRLQHWWH�5ROODQG��6DELQH�&RVVLQ��9ÆURQLTXH�/ORUHW 
·PHVVDJH�HQ�PDLULH��������������� 
·FRXUULHO� ½� OD� PDLULH� ½� OpDWWHQWLRQ� GX�
3(7,7�/$*$5',(1 

·/(�3(7,7�/$*$5',(1�SDU�HPDLO�RX�VXU�OH�VLWH�
GH�OD�PDLULH 

PDLULH�JDUGHDGKHPDU#ZDQDGRR�IU 

Ƚȶ�ɁȶɅȺɅ�ȽȲȸȲɃȵȺȶȿ 
ȻɀɆɃȿȲȽ�ȵȶ�ɇɀɅɃȶ�ɇȺȽȽȲȸȶ 

· §WUH� XQ� PHPEUH� DFWLI� GH� OD� FRPPXQH� HQ�
SDUWLFLSDQW�DX[�ÆYÅQHPHQWV�RUJDQLVÆV�VRXV�
OpÆJLGH�GX�0DLUH� 

· &UÆHU�XQ�OLHX�GpÆFKDQJH�HW�GH�GLDORJXH� 

· 6pLPSUÆJQHU� GHV� FRQQDLVVDQFHV� HQ� PDWLÅUH�
LQVWLWXWLRQQHOOH��FLWR\HQQH� 

35(0,¥5( �6(0$,1( �'( � )¦95 ,(5 �  
&20326,7,21�'8�&0- �� 
/DJDUGLHQ�QH�V�GH���½����DQV� 
�&0��½�7HUPLQDOH� 
/(6�¦/(&7(856 �� 
/DJDUGLHQ�QH�V�GX���½����DQV 
�&3�½�7HUPLQDOH� 
 
/HV� MHXQHV� GH� PRLQV� GH� ��� DQV� GRLYHQW�
YHQLU� HQ� PDLULH� DFFRPSDJQÆV� GH� OHXUV�
SDUHQWV��SRXU�VpLQVFULUH�VXU�OHV�OLVWHV�ÆOHFWR�
UDOHV� HW� GÆSRVHU� OHXU� FDQGLGDWXUH� DYDQW� OH�
9(1'5(', ��� �-$19,(5  

¦/(&7(856�(7�&$1','$76 �� 
/pHQVHPEOH�GHV�MHXQHV�GRQW�DX�PRLQV�XQ�GHV�
SDUHQWV�UÆVLGH�½�/D�*DUGH-$GKÆPDU� 
/HV�ÆOHFWHXUV�HW�ÆOHFWULFHV�YRWHQW�SRXU���FDQ�
GLGDWV� 

&21',7,21�'p¦/,*,%,/,7¦�� 
· /H�RX�OD�PDLUH�GX�&0- ��DYRLU����DQV�RX�
SOXV 

· /HV�DGMRLQWV�RX�DGMRLQWHV�GX�&0- ��DYRLU�
HQWUH���HW����DQV 

 
120%5(�'(�&216(,//(5 �����PD[LPXP� 
,1)250$7,21�'(�&$03$*1(��� 
)O\HU�HQ�MDQYLHU 
3RVVLELOLWÆ�GpHQYRL�HQ�3')�HQ�MDQYLHU 
5(16(,*1(0(176���HQ�MDQYLHU�HQ�PDLULH 

�������������� 
PDLULH�JDUGHDGKHPDU#ZDQDGRR�IU� 
KWWS���ZZZ�OD-JDUGH-DGKHPDU�FRP 

$GKÆPDU�D�HQUHJLVWUÆ�OHV�QDLVVDQFHV��OHV�PDULDJHV�HW�OHV�GÆFÅV�SRUWÆV�½�OHXU�DWWHQWLRQ�SDU�OHV�VHUYLFHV�DGPLQLVWUDWLIV�GHV�FRPPXQHV�RÖ�OpÆYÅQHPHQW�D�HX�OLHX��/HV�UÆGDFWULFHV�GX�3HWLW�/DJDUGLHQ�YRXV�SULHQW�GpH[FXVHU�SDU�DYDQFH�OHV�SRVVLEOHV�RPLVVLRQV� 
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ȳ Ⱥ ȶ ȿ � ɇ Ⱥ ɇ Ƀ ȶ � � �  

/ ( � 3 ( 7 , 7 � / $ * $ 5 ' , ( 1  

GH� Op¦JOLVH�� KDELOOÆ� GpXQH� DUPXUH�
DQWLTXH�HW�DUPÆ�GpXQH�ODQFH��FRPEDW�
½� SLHG� OH� GÆPRQ� HW� VHV� DQJHV�
UHEHOOHV��$�OpLVVXH�GH�OD�OXWWH��VDLQW�
0LFKHO�� EHDX� HW� VHUHLQ�� VHPEOH�
GHVFHQGUH�WUÅV�UDSLGHPHQW�GX�FLHO�
DQLPÆ� SDU� OD� SXLVVDQFH� GLYLQH�
WDQGLV� TXH� OH� GÆPRQ� FKDVVÆ� GX�
SDUDGLV��ÆFUDVÆ��HVW�GpXQH�JUDQGH�
ODLGHXU�� EDUEX�� DIIXEOÆ� GH� FRUQHV�
HW� GHV� UÆVLGXV� GHV� GHX[� DLOHV�
GpDQJHV��LFL�HQ�SHDX�GH�VHUSHQW�� 
 
/( � 7$%/($8 �'8 �526$ ,5( �  
/D�GÆYRWLRQ�½�OD�9LHUJH�GX�5RVDLUH��
QÆH� ½� OD� ÞQ� GX� 0R\HQ� $JH� FKH]�
OHV�GRPLQLFDLQV��HVW�SUÆVHQWH�GDQV�
WRXWHV� OHV� SDURLVVHV� GHSXLV� OH�
;9,,H� VLÅFOH� HW� SHUGXUH� DX� ;,;H�
VLÅFOH� 
¦ODERUÆ�½�SDUWLU�GX�;9,H�VLÅFOH�HQ�,WDOLH��
OH� WKÅPH� FHQWUDO� LFRQRJUDSKLTXH�
SUÆVHQWH�� GDQV� XQH� GLVSRVLWLRQ�
S\UDPLGDOH�� OD� UHPLVH� GX� 5RVDLUH�
SDU� OD� 9LHUJH� HW� O
(QIDQW� -ÆVXV� ½�
VDLQW� 'RPLQLTXH� HW� VDLQWH� &DWKHULQH�
GH� 6LHQQH�� DJHQRXLOOÆV�� /HV� GHX[�
VDLQWV� VRQW� SODFÆV� HQ� SRVLWLRQ�
LQWHUPÆGLDLUH� HQWUH� OH� PRQGH�
FÆOHVWH�UHSUÆVHQWÆ�SDU�OD�9LHUJH�½�
Op(QIDQW�HW�OH�PRQGH�WHUUHVWUH�� 
/HV� GHX[� DWWULEXWV� HVVHQWLHOV� GH�
VDLQW� 'RPLQLTXH� ÞJXUHQW� LFL� �� OH�
FKLHQ�GÆIHQVHXU�GH� Op¦JOLVH� WHQDQW�
GDQV�VD�JXHXOH�XQH� WRUFKH�DOOXPÆH�
GHVWLQÆH� ½� ÆFODLUHU� OH� PRQGH� ½�
VDYRLU� XQ� JOREH� WHUUHVWUH� EOHX�
VXUPRQWÆ� GpXQH� FURL[�� DOOXVLRQ� DX�
UÑOH�GHV�GRPLQLFDLQV�SRXU�SUÇFKHU��
FRQYHUWLU�HW�GÆIHQGUH�Op¦JOLVH�� 
/
LPSRUWDQFH� SULVH� SDU� VDLQWH�
&DWKHULQH�VH�GÆWRXUQDQW�GX�5RVDLUH�
HW�SUÆVHQWDQW�GDQV�XQ�JUDQG�JHVWH�
XQ� FœXU� HQIODPPÆ� ½� O
DGRUDWLRQ�
GHV� ÞGÅOHV� LQVLVWH� VXU� OD� QRXYHOOH�
GÆYRWLRQ� DX�6DFUÆ-&œXU� TXL� V
HVW�
GÆYHORSSÆH�GHSXLV�OH�;9,,,H�VLÅFOH� 

/( �7$%/($8 �6$,17 �0,&+(/  
/D� GÆSRVH� GHV� YLWUDX[� SRXU� OHXU�
UÆSDUDWLRQ� HQ� DWHOLHU� D� QÆFHVVLWÆ�
OpHQOÅYHPHQW� GDQV� OH� FKzXU� GHV�
GHX[� JUDQGV� WDEOHDX[�� LQVFULWV� HQ�
�����½� Op,QYHQWDLUH� GHV�0RQXPHQWV�
+LVWRULTXHV �� OH� WDEOHDX� GH� VDLQW�
0LFKHO� HW� OH� WDEOHDX� GX� 5RVDLUH�
GRQQÆ�½�VDLQW�'RPLQLTXH�HW�VDLQWH�
&DWKHULQH� GH� 6LHQQH�� OHV� WRLOHV��
SDU� /p$7(/,(5� /$85(17� *(5(67��
OHV� FDGUHV� SDU� /p$7(/,(5� =$'25��
WRXV� GHX[� GH� &UHVW�� UHVWDXUÆV� HQ�
����� 
$SUÅV� OHV� GHVWUXFWLRQV� UÆYROXWLRQ�
QDLUHV� WUÅV� LPSRUWDQWHV� GDQV�
OpÆJOLVH� GH� /D� *DUGH-$GKÆPDU��
GHX[� JUDQGV� WDEOHDX[�� KXLOHV�
VXU� WRLOH������[����FP���GDWDEOHV�
GHV�SUHPLÅUHV�GÆFHQQLHV�GX�;,;H�
VLÅFOH�� UÆDOLVÆV�SDU�XQ�DWHOLHU�½�FH�
MRXU�LQFRQQX��VRQW�LQVWDOOÆV�GDQV�OH�
FKzXU�� /HXU� IDFWXUH� UHPDUTXDEOH�
HPSUXQWH� EHDXFRXS� DX� ;9,,,H�
VLÅFOH� �� WUDLWHPHQW� GHV� YLVDJHV� HW�
GHV�GUDSÆV� 
/D�UHSUÆVHQWDWLRQ�GH�VDLQW�0LFKHO��
WLWXODLUH� GH� OpÆJOLVH� PÆULWH� XQH�
DWWHQWLRQ� SDUWLFXOLÅUH�� /HV� WKÅPHV�
LFRQRJUDSKLTXHV� SUÆVHQWV� HQ� �����
VXU� OH�UHWDEOH�GX�PDËWUH-DXWHO�VRQW�
UHSULV�� /pHVSDFH� HVW� RFFXSÆ� SDU�
VDLQW� 0LFKHO� HW� VXU� OHV� QXÆHV� OD�
9LHUJH�½�Op(QIDQW�HW�½�JDXFKH�VDLQW�
5RPDQ� �RX� 5RPDLQ��� WLWXODLUH�
GpXQH� FKDSHOOH� IXQÆUDLUH� DX� 9DO�
GHV� 1\PSKHV�� VDLQW� WKÆUDSHXWH�
GHV�HQIDQWV�DXTXHO�OHV�/DJDUGLHQV�
VRQW�UHVWÆV�ORQJWHPSV�DWWDFKÆV� 
'ÆFRXYHUW� FH�PRLV� GH� VHSWHPEUH�
����� �� /D� UHSUÆVHQWDWLRQ� GH�
OpDUFKDQJH� VDLQW� 0LFKHO� FRPEDWWDQW�
OH� GÆPRQ� HVW� XQH� FRSLH� DVVH]�
ÞGÅOH� GH� OD� SHLQWXUH� GH� 5DSKDÈO��
GLWH� �OH� *UDQG� VDLQW� 0LFKHO��
UÆDOLVÆH�HQ������HW�FRQVHUYÆH�DX�
PXVÆH� GX� /RXYUH�� 6DLQW� 0LFKHO��
FKHI�GH�OD�PLOLFH�FÆOHVWH�HW�GÆIHQVHXU�

/ Ƕ ɞȸȽ Ⱥ Ʉ ȶ � ɄȲ ȺȿɅ -ȾȺȴȹȶȽ  

ɁȲɅɃ ȺȾɀȺȿȶ  

/(6�/(&7(856 
/(6�%,%/,27+¦&$,5(6 

217�$,0¦��� 
 
-pLUDL�QDJHU�GDQV�SOXV�GH�ULYLÅUHV�
GH�3KLOLSSH�/DEUR 
5HWRXU�½�5HLPV�GH�'LGLHU�(ULERQ 
%XYHXU�GH�YHQW�GH�)UDQFN�%RXLVVH 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
3RXU�OHV�MHXQHV�� 
GX�VXVSHQV��� 

/HV�DYHQWXUHV�Gp$OH[�5LGHU 

'X�MRXU�RÖ�
LO� DSSUHQG�
TXH� VRQ�
RQFOH� V
HVW�
WXÆ� GDQV�
XQ� DFFL�
GHQW� GH�
YRLWXUH��
O
H[LVWHQFH�
G
$OH[�
EDVFXOH�� 
 
 
 

3RXU�OHV�ORXSLRWV 
3DSD�FRLQ-FRLQ� 
2Ö�YDV-WX�FRPPH�ÄD�"  
/H�URL�YLHQW�DX�]RR 
/HZLV��FDPÆOÆRQ�PÆWLV 
/D�SULQFHVVH�HW�OH�JUDQG�VDJH 

 
 
 
 
 
 
 
 
 

 
(W�ELHQ�GpDXWUHV�WLWUHV�f 

½�GÆFRXYULU�½�OD�ELEOLRWKÅTXH�� 
 
 
 

/(�5$&2172,5� 
/H�5DFRQWRLU�GHV�PHUFUHGLV 
GDQV�OD�VDOOH�GX�&RQVHLO 

GH�OD�PDLULH� 
UHVWH�PRPHQWDQÆPHQW�VXVSHQGX�

GXUDQW�OH�FRQÞQHPHQW� 

&HV� UHVWDXUDWLRQV� RQW� ÆWÆ�
VXEYHQWLRQQÆHV� SDU� OH� &RQVHLO�
GÆSDUWHPHQWDO� GH� OD�'UÑPH�� OH�&OXE�
8QHVFR�HW�GH�JÆQÆUHX[�GRQDWHXUV� 
%HUQDUG�	�)UDQÄRLVH�+HUQDQGH] 

&OXE�8QHVFR 
5HWURXYH]�OD�UHVWDXUDWLRQ�GHV�YLWUDX[�

GÆWDLOOÆH�GDQV�OH�SURFKDLQ�3HWLW�/DJDUGLHQ 

)DLW�UHPDUTXDEOHf 
/H� ��� MXLOOHW�
������ XQH�
IHPPH�� FDV�
SHX� IUÆTXHQW��
GH� VXUFURËW��
ODJDUGLHQQH�
¿JÆH� GH� ���
DQV�� UHOLJLHXVH�
GH� OD� FRQ�

JUÆJDWLRQ� GX� 6DLQW-6DFUHPHQW��
UHÄRLW�GHV�PDLQV�GX�JÆQÆUDO�=ÆGÆ��
OD�FURL[�GH�OD�/ÆJLRQ�Gp+RQQHXU�� 
(Q�HIIHW��HOOH� IXW� LQILUPLÅUH�½� Op+ÑWHO-'LHX�
GH� 5RPDQV� HQ� VHUYLFH� GDQV� OHV�
VDOOHV� GH� PLOLWDLUHV� SHQGDQW� SOXV�
GH�TXDUDQWH�DQV�� 
2O\PSH� &+$,;�� HQ� UHOLJLRQ� VzXU�
6DLQW-+HQUL�� HVW� QÆH� ½� /D� *DUGH-
$GKÆPDU� OH� ��� DYULO� ����� GDQV�
XQH�IDPLOOH�GH�SURSULÆWDLUH�WHUULHQ�DX�
&RORPELHU�� VRQ� SÅUH� $QWRLQH-
/DXUHQW� &+$,;� VHUD� PDLUH� GH� OD�
FRPPXQH�GH������½������SXLV�GH�
�����½������������DQV��HOOH�HQWUH�
DX� QRYLFLDW� GH� 5RPDQV� HW� SUHQG�
OpKDELW�HQ������ 
/RUVTXH�OH�FKROÆUD�ÆFODWH�½�9DOHQFH�
HQ�������HOOH�SDUW�VRLJQHU� OHV�YLF�
WLPHV�GX�IOÆDX��3OXV�WDUG��HQYR\ÆH�
½� OpKÑSLWDO� GH� 'LH�� HOOH� VpRFFXSH�
SHQGDQW�YLQJW�DQV�GHV�PDODGHV�HW�
HQVHLJQH� DX[� HQIDQWV�� &pHVW� HQ�
PDËWUHVVH� GÆYRXÆH� TXH� OD� 6RFLÆWÆ�
GpHQFRXUDJHPHQW�SRXU�OpHQVHLJQHPHQW�
SULPDLUH� OXL� GÆFHUQH� XQH� PÆGDLOOH�
GpKRQQHXU�� (Q� ������ HOOH� UHMRLQW�
Op+ÑWHO-'LHX� GH� 5RPDQV� RÖ� VRQ�
GÆYRXHPHQW� VXVFLWH� OpDGPLUDWLRQ�
GH�WRXV��'ÅV�������OD�PXQLFLSDOLWÆ�
GH� 5RPDQV� HW� OpDXWRULWÆ�PLOLWDLUH�
XQLVVHQW� OHXUV� HIIRUWV� HW� OXL� IRQW�
REWHQLU�OD�/ÆJLRQ�Gp+RQQHXU��&HWWH�
GLVWLQFWLRQ�OXL�VHUD�UHPLVH�QHXI�DQV�
SOXV� WDUG� DORUV� TXpLQWHUYHQDLW� XQH�
YRORQWÆ� GH� UÆFRQFLOLDWLRQ� HQWUH�
UÆSXEOLFDLQV�HW�FDWKROLTXHV�� 
&HWWH� GLVWLQFWLRQ� UDUH� HVW� UDSSRUWÆH�
GDQV� OD� SUHVVH� ORFDOH� HW� SDULVLHQQH�
DLQVL� TXH� GDQV� XQ� MRXUQDO� FDWKR�
OLTXH�IODPDQG �� 
(OOH�PHXUW�OH���QRYHPEUH������½�5RPDQV� 
9ÆURQLTXH�/ORUHW %HUQDUG�+HUQDQGH] 
$PLFDOH�/DJDUGLHQQH� &OXE�8QHVFR 
SRXU�OH�'HYRLU�GH�0ÆPRLUH 

ɀȽɊȾɁȶ�ȴȹȲȺɉ 
Ɇ ȿ ȶ � ȷ ȶ Ⱦ Ⱦ ȶ � Ɏ � Ƚ Ƕ ȹ ɀ ȿ ȿ ȶ Ɇ Ƀ � �  

6zXU�6DLQW-+HQUL 
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1 2 9 ( 0 % 5 ( — ' � & ( 0 % 5 ( � � � � �  

ɇ Ⱥ ȶ � ɞ ȴɀȿɀȾȺɂɆȶ  

ȲɃɅ Ⱥ Ʉ Ʌ ȶɄ �	 �
ȸȲȽȶɃ Ⱥȶ Ʉ  
$7(/,(5�$51$8'�3(1'5,¦ 

�����UXH�GH�OD�%DVVH�%RXUJDGH 
�������������� 

&±7¦�7(55(�$8�35¦'$¬28 
������URXWH�GX�/RJLV�GH�%HUUH 

�������������� 
¦0$,//(5,(�0,&+(/ 

����,PSDVVH�GHV�5HPSDUWV 
�������������� 

)5$1&.<�3+272*5$3+(�
 
����UXH�GHV�ÆFROHV 

�������������� 

/
$7(/,(5�'
$57�+¦/¥1(�0$5$12�
 
����UXH�GH�OD�)RQWDLQH 

�������������� 
/$�*$/(5,(�¦5,&�/,1$5'� 

5RXWH�GX�YDO�GHV�1\PSKHV 
�������������� 

327(5,(�&$52/,1(�%21(1)$17�
 
�����%RXOHYDUG�GHV�0RQWMDUV 

�������������� 

'20$,1(�%21(772�)$%52/�
 
4XDUWLHU�OHV�+DXWV�GH�-DIIDJQDUGV 

�������������� 
0$,621�&+$67$*12/ 

����LPSDVVH�GHV�$UERXVLHUV 
�������������� 

ɇ Ⱥ Ʌ Ⱥ ȴɆȽɅɆɃȶ  

$8�%21+(85�'(6�$1,0$8;�
 
�����FKHPLQ�GH�O
$ÆURGURPH 

�������������� 

/$�%52&$17(�0$,6�3$6�48(�
 
3ODFH�GHV�5HPSDUWV 

�������������� 

ȽɀȺɄ Ⱥ ɃɄ  

$'+¦0
$520�%,2�
 
5XH�GX�0DUTXLV�GH�OD�%DXPH 

�������������� 
$/&$5$=�)$%5,&( 

�����URXWH�GX�/RJLV�GH�%HUUH 
�������������� 

��/
(66(17,
(//(�
 
�����UXH�GH�OD�6DXJH 

�������������� 
&$%,1(7�,1),50,(5�7(55$/ 

��������������� 

&2,))85(���'20,&,/(�9,$'20�
 
&RULQQH�5(,1+$5'7 

�������������� 
/(�6$/21 

����UXH�$QWRLQH�(VFDOLQ 
�������������� 

+$00$0�/(6�%$,16�'(�/$*$5'(�
 
5RXWH�GH�OpDÆURGURPH 

�������������� 

62,16�,178,7,)6�
 
����UXH�GX�0DUTXLV�GH�OD�%DXPH 

�������������� 

ȳ Ⱥ ȶȿ � ɠ ɅɃȶ  
ɄȲȿɅɞ  

±�3
7,7�325&+(�
 
,PSDVVH�GHV�5HPSDUWV 

�������������� 
/(�7,6211,(5� 

5XH�GH�OD�)RQWDLQH 
�������������� 

/(�35¦'$¬28�
 
������URXWH�GX�/RJLV�GH�%HUUH 

�������������� 

/(�&$)¦�67�-26(3+�
 
����SODFH�3HUULRG 
�������������� 

/
$%6,17+( 
3ODFH�3HUULRG 

�������������� 
&±7¦�3,==$ 

5XH�GH�OD�)RQWDLQH 
�������������� 

%(//$�9,7$�
 
����SODFH�3HUULRG 
�������������� 

ɃȶɄɅȲɆɃȲȿɅɄ  

/(�5¦81,211$,6�
 
����FKHPLQ�GH�OD�*UDQG�*UDQJH 

�������������� 

1,&2�3,==$�
 
7RXV�OHV�PDUGLV�VRLU 

5RQG�SRLQW�GH�Op2OLYLHU 
�������������� 

%<�$17+21<�3(66211($8; 
�������������� 

ȷɀɀȵ � ɅɃɆȴȼɄ  
ɞɇɞȿȶȾȶȿɅ Ⱥ ȶȽ  

1 RWUH� YLOODJH� EÆQÆÞFLH� GpXQ� WLVVX�ÆFRQRPLTXH� HW� DUWLVDQDO� ULFKH��
TXL� RIIUH� XQ� ODUJH� ÆYHQWDLO� GH�
SURGXLWV�HW�GH�VHUYLFHV� 

,O� QRXV�SDUDËW� HVVHQWLHO� GDQV� FHWWH� GLIÞFLOH�
FULVH� GH�PHWWUH� OpDFFHQW� VXU� OH� FRPPHUFH�
½� /D� *DUGH-$GKÆPDU� HW� GpHQ� SURÞWHU�
SOHLQHPHQW�� 
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&OLFN�	�&ROOHFW 
&HOD�FRQVWLWXH�XQ�UHODLV�GpDFWLYLWÆ�SUÆFLHX[�
SRXU�OHV�FRPPHUÄDQWV�HQ�FHWWH�SÆULRGH�GH�
FRQÞQHPHQW�HW�SHUPHW�GH�IDLUH�GHV�DFKDWV�
GDQV� OH� UHVSHFW� GHV� UÅJOHV� GH� SURWHFWLRQ�
LQGLYLGXHOOH�HW�FROOHFWLYH� 
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/ RUV�GH�OD�MRXUQÆH�GpKRPPDJH�
QD W L RQD O � ½ �

6DPXH O � 3$7< ��
OpHQVHPEOH� GX� &RQVHLO�
PXQLFLSDO� HW� GX�
FRUSV� HQVHLJQDQW�
GH� /D� *DUGH-
$GKÆPDU�D�REVHUYÆ�
XQH� PLQXWH� GH�
VLOHQFH�½� VD�PÆPRLUH��
OH�PHUFUHGL����RFWREUH�
GHYDQW� OpÆFROH� ÆOÆ�
PHQWDLUH�� 
/HV� GUDSHDX[� RQW�
ÆWÆ�PLV�HQ�EHUQH� 
/p¦FROH� GH� OD�
5ÆSXEOLTXH� HVW� OH�
FUHXVHW� TXL� SHUPHW�
GpDSSUHQGUH�½�YLYUH�
HQVHPEOH��GpRÖ�TXH�

OpRQ�YLHQQH��TXL�TXH�OpRQ�VRLW� 
&pHVW�SRXU�DYRLU�HVVD\Æ�GpDPHQHU�VHV�ÆOÅYHV�
½�UÆIOÆFKLU�VXU� OD� OLEHUWÆ�GpH[SUHVVLRQ��½�FH�TXH�
FHOD� YHXW� GLUH�� TXH� 6DPXHO� 3DW\�� HQVHLJQDQW��
HVW�PRUW��GÆFDSLWÆ��HQ�)UDQFH��OH����RFWREUH�
GHUQLHU��1RV�SHQVÆHV� YRQW� ½� VD� IDPLOOH�� VHV�
SURFKHV�� DLQVL� TXp½� VHV� FROOÅJXHV� HW� VHV�
ÆOÅYHV� 
,O� QH� IDLVDLW� TXH� VRQ� GHYRLU� GpHQVHLJQDQW� HQ�
H[SOLTXDQW� HQ� FRXUV� GpLQVWUXFWLRQ� PRUDOH� HW�
FLYLTXH� FH� TXH� VLJQLÞH� GDQV� QRWUH� SD\V� OD�
FLWR\HQQHWÆ�� OD� ODÌFLWÆ�� HW� OD� OLEHUWÆ�GpH[SUHV�
VLRQ�� ,O�ÆWDLW� WRWDOHPHQW�GDQV�VRQ�UÑOH ��FHOXL�
TXL�GRQQH�GHV�FOÆV�SRXU�FRPSUHQGUH�HW�DQD�
O\VHU��HW�DLQVL��GHYHQLU�XQ�FLWR\HQ�OLEUH� 
/D� OLEHUWÆ� GpH[SUHVVLRQ�� OD� OLEHUWÆ� GH� FRQV�
FLHQFH�� OD� ODÌFLWÆ�� VRQW� GHV� YDOHXUV� IRQGD�
PHQWDOHV� GH� QRWUH� GÆPRFUDWLH� HW� GH� QRWUH�
5ÆSXEOLTXH� 
9LYUH�HW�ÇWUH� OLEUH��FpHVW�DGPHWWUH�GHV�SRLQWV�
GH�YXH�DXWUHV��DFFHSWHU�OD�GLIIÆUHQFH��FKHUFKHU�
½� FRPSUHQGUH�� HW� WRXMRXUV�� ÆFRXWHU�� GLDOR�
JXHU��(QVHPEOH�FRQWLQXRQV�½�zXYUHU�HQ�FH�
VHQV��HW�DSSRUWRQV�QRWUH� VRXWLHQ�DX[�HQVHL�
JQDQWV�GDQV�OHXU�GÆOLFDWH�PLVVLRQ�ÆGXFDWLYH� 
)UDQÄRLV�/DSODQFKH-6HUYLJQH 
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/HV�KDELWDQWV�GH�SOXV�GH����DQV��LQVFULWV�VXU�
OHV�OLVWHV�ÆOHFWRUDOHV�GH�/D�*DUGH-$GKÆPDU�RQW�
UHÄX�XQ�ERQ�FDGHDX�GH����b�GX�&&$6�SRXU�OHV�
IÇWHV� GH� ÞQ� GpDQQÆH�� 6L� FH� QpHVW� SDV� OH� FDV��
FRQWDFWHU�OD�PDLULH����������������� 
/HV�KDELWDQWV�GH�SOXV�GH����DQV�QRQ�LQVFULWV�
VXU� OHV� OLVWHV�ÆOHFWRUDOHV�GH�OD�FRPPXQH��SHX�
YHQW�GH�VH� IDLUH�FRQQDLWUH�½� OD�PDLULH�SRXU�EÆ�
QÆÞFLHU�GX�ERQ�FDGHDX�� 

/LVWH�GHV�FRPPHUÄDQWV�HW�VLJQDOÆV 
SDU�XQ�
�MDXQH�GDQV�FH�QXPÆUR��SDJH�� 

Ƚȶ�ȿɀɡȽ�ȵȶ�ȿɀɄ�ȲȺȿɞɄ  

/D�GLUHFWULFH�GH�OpÆFROH�PDWHUQHOOH�GH�OD�*DUGH�
$GKÆPDU�VRXKDLWHUDLW�FRQQDLWUH�DX�SOXV�YLWH�OHV�
HQIDQWV� TXL� UHMRLQGURQW� OHV� EDQFV� GH� OpÆFROH�
PDWHUQHOOH�½�OD�UHQWUÆH�VFRODLUH�GH������ 

 
FRQWDFW�DX���������������� 

FRXUULHO�FH��������*#DF-JUHQREOH�IU 

ɃȶȿɅɃɞȶ�ɄȴɀȽȲȺɃȶ����� 
3RXU� SDUWLFLSHU� DX[� ÆOHFWLRQV� SROLWLTXHV�� LO� IDXW�
ÇWUH� LQVFULW� VXU� OHV� OLVWHV� ÆOHFWRUDOHV�� /
LQVFULS�
WLRQ�HVW�DXWRPDWLTXH�SRXU�OHV�MHXQHV�GH����DQV�
�VRXV�FHUWDLQHV�FRQGLWLRQV���DLQVL�TXH�SRXU� OHV�
SHUVRQQHV� REWHQDQW� OD� QDWLRQDOLWÆ� IUDQÄDLVH�
DSUÅV������� 
6L� YRXV�YRXV� WURXYH]�GDQV�XQH�DXWUH� VLWXDWLRQ�
�GÆPÆQDJHPHQW�� UHFRXYUHPHQW� GH� O
H[HUFLFH�
GX�GURLW�GH�YRWH��FLWR\HQ�HXURSÆHQ�UÆVLGDQW�HQ�
)UDQFH������ YRXV� GHYH]� IDLUH� OD� GÆPDUFKH� GH�
YRXV�LQVFULUH�� 
 

KWWSV���ZZZ�VHUYLFH-SXEOLF�IU� 
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��YRXV�OHV�VRXSHV��SXUÆHV��FRPSRWHV��OÆJXPHV�
FXLWV�½� OD�YDSHXU�� OHV� IUXLWV� OHQWHPHQW�FDUDPÆOL�
VÆV�DX�IRXU�TXL�UDYLVVHQW�OH�SDODLV�� 
��YRV�SDSLHUV�HW�VW\ORV���6ÆOHFWLRQQH]�HW�DMRXWH]�
½�YRWUH�OLVWH�GH�FHV�ERQV�DOLPHQWV�� 
1RYHPEUH� � OD�FDURWWH�� OH�
FKRX��OD�FRXUJH��OH�FÅOHUL��
OpHQGLYH�� OH� SRWLURQ�� OH�
SRWLPDUURQ�� OpÆSLQDUG�� OH�
FÅSH�� OH� FKDPSLJQRQ� GH�
3DULV�� OH� WRSLQDPERXU�� OD�
SRPPH� GH� WHUUH�� OH� UXWD�
EDJD��OH�SRLUHDX��OH�SDQDLV��
OD�P¿FKH�� OH� IHQRXLO� HW� OH�
UDGLV� 
'ÆFHPEUH�� OH� FKRX�� OD�
FLWURXLOOH�� OD� FRXUJH�� OH�
FÅOHUL��OD�P¿FKH��OpRLJQRQ��OH�SRLUHDX��OD�SRPPH�
GH� WHUUH�� OD� EHWWHUDYH�� OpLJQDPH�� OD� FDURWWH��

OpÆFKDORWH�HW�OH�FKDPSLJQRQ� 
/pDXWRPQH�HVW�DXVVL�XQH�VDLVRQ�ULFKH�HQ�IUXLWVf 
�� FRTXH� FRPPH� OD� QRL[�� TXL� FRQWLHQW� GHV�
2PÆJDV���ERQV�SRXU� YRWUH�FzXU�HW�TXL� UÆGXLW�

OH� PDXYDLV� FKROHVWÆURO�� /D�
FK¿WDLJQH�� TXL� WRPEH�ÆJDOH�
PHQW� GHV� DUEUHV� ½� FHWWH�
SÆULRGH� GH� OpDQQÆH�� HVW�
ULFKH� HQ� YLWDPLQH� $� HW� HQ�
SRWDVVLXP� 

1RYHPEUH� OH� FLWURQ�� OD�
JUHQDGH�� OH� NDNL�� OD� QRL[��
OpRUDQJH��OD�SRPPH��OD�SRLUH��
OD� FK¿WDLJQH�� OD� GDWWH� HW� OH�
SDPSOHPRXVVH� 
'ÆFHPEUH�� /D� FOÆPHQWLQH��

OD� GDWWH�� OH� NLZL�� OpRUDQJH�� OD� QRL[�� OD� SRLUH�� OD�
SRPPH�� OH�SDPSOHPRXVVH�� OD�JUHQDGH�� OH�PDU�
URQ�HW�OH�FLWURQ� 
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,QJUÆGLHQWV�SRXU���SHUVRQQHV� 
����J�GH�IDULQH 
���J�GH�EHXUUH�HQ�PRUFHDX[ 
���J�GH�FDVVRQDGH 
��FXLOOÅUHV�½�VRXSH�GH�VLURS�GH�FDQQH�½�VXFUH 
��FXLOOÅUHV�½�VRXSH�GH�ODLW 
��zXI��MDXQH�VÆSDUÆ�GX�EODQF� 
��SLQFÆH�GH�JLQJHPEUH�PRXOX 
����FXLOOÅUH�½�FDIÆ�GH�FDQQHOOH�PRXOXH 
����FXLOOÅUH�½�FDIÆ�GH�TXDWUH-ÆSLFHV 
����J�GH�VXFUH�JODFH 

ɁɏɅ Ⱥ ɄɄɀȿɄ �Ɇȿ � Ɂ ȶɆǾ � ɞɅɀȺ Ƚ ȶɄ �ȵȶ �ȿɀɡȽ  
FDQQH�HW�OH�ODLW��%LHQ�PÆODQJHU�MXVTX
½�FH�TXH�
OD�S¿WH�GHYLHQQH�PROOH� 

�� 7UDQVIÆUHU� OD�S¿WH�VXU�XQH�VXUIDFH�SODQH�IDUL�
QÆH�� %LHQ� SÆWULU� MXVTX
½� FH� TXH� OD� S¿WH� VRLW�
KRPRJÅQH��¦WDOHU�OD�S¿WH��HOOH�GRLW�FRQVHUYHU�
XQH�ÆSDLVVHXU�GH��-��PP���'ÆFRXSHU�OD�S¿WH�
HQ� IRUPH� G
ÆWRLOHV�� 7UDQVIÆUHU� OHV� ÆWRLOHV� VXU�
OD� SODTXH� GX� IRXU�� /DLVVHU� UHSRVHU� DX� IUDLV�
SHQGDQW����PLQXWHV� 

�� &XLUH�DX�IRXU�SHQGDQW�HQYLURQ�������PLQXWHV��
6RUWLU�OHV�ELVFXLWV�GX�IRXU�HW�OHV�ODLVVHU�XQ�SHX�
UHIURLGLU��/HV�SRVHU�VXU�XQH�JULOOH� 

�� 3UÆSDUHU�OH�JODÄDJH���LQFRUSRUHU�SHX�½�SHX�OH�
VXFUH� JODFH� WDPLVÆ� DX� EODQF� G
zXI�� MXVTX
½�
REWHQWLRQ�G
XQ�OLTXLGH�ÆSDLV� 

�� 3RXU�ÞQLU�EDGLJHRQQHU�OD�VXUIDFH�GHV�ELVFXLWV�
GH�JODÄDJH��½� O
DLGH�G
XQH�SRFKH�½�GRXLOOH�RX�
G
XQ�SLQFHDX� 

�� 3UÆFKDXIIHU�OH�IRXU�½�����&�-�0HWWUH�OD�IDULQH��
OH�JLQJHPEUH�� OD�FDQQHOOH�HW� OH�TXDWUH-ÆSLFHV�
GDQV� XQ� UÆFLSLHQW� FUHX[�� ,QFRUSRUHU� OHV�PRU�
FHDX[�GH�EHXUUH�HW�WUDYDLOOHU� OD�S¿WH�DYHF�OHV�
GRLJWV� MXVTX
½� REWHQLU� XQH� FRQVLVWDQFH�
VDEOÆH� 

�� ,QFRUSRUHU� OD� FDVVRQDGH�� 9HUVHU� OH� VLURS� GH�


