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&HQWUH�GH�ORLVLUV�GH�Oߥ(QWHQWH�LQWHUFRPPXQDOH 



Ϯ 

/XQGL 
�VDQV�UHQGH]�YRXV� 

'H���K�¢���K�� 

0HUFUHGL 
�VXU�UHQGH]�YRXV� 

'H���K�¢���K 

-HXGL 
�VDQV�UHQGH]�YRXV� 

'H���K�¢���K�� 

9HQGUHGL 
�VXU�UHQGH]�YRXV� 

'H��K���¢���K�� 

>͛ĂĐĐƵĞŝů�ĚĞ�ůĂ�ŵĂŝƌŝĞ�ĞƐƚ�ŵĂŝŶƚĞŶƵ�ƐƵƌ�
ƌĞŶĚĞǌ-ǀŽƵƐ�ĚĂŶƐ�ůĞ�ƌĞƐƉĞĐƚ�ĚĞƐ�ƌğŐůĞƐ�
ƐĂŶŝƚĂŝƌĞƐ͘�� 
�ĂŶƐ� ůĞ� ƐŽƵŚĂŝƚ� Ě͛ŽƌŐĂŶŝƐĞƌ� ůĂ�
ĨƌĠƋƵĞŶƚĂƟŽŶ� ĚƵ� ƉƵďůŝĐ͕� ŶŽƵƐ� ǀŽƵƐ�
ƌĞŵĞƌĐŝŽŶƐ� ĚĞ� ƉƌĞŶĚƌĞ� ƌĞŶĚĞǌ� ǀŽƵƐ�
ĂǀĞĐ� ůĞ� ƐĞĐƌĠƚĂƌŝĂƚ� Ɛŝ� ǀŽƵƐ� ƐŽƵŚĂŝƚĞǌ�
ġƚƌĞ� ƌĞĕƵ� ƉŽƵƌ� ů͛ĂĐĐŽŵƉĂŐŶĞŵĞŶƚ�
Ě͛ƵŶĞ� ĚĠŵĂƌĐŚĞ� ĂĚŵŝŶŝƐƚƌĂƟǀĞ͘� � >Ğ�
ƐĞĐƌĠƚĂƌŝĂƚ� ƐĞƌĂ� ĨĞƌŵĠ� ũƵƐƋƵΖĂƵ� Ϯ�
ĂŽƸƚ͘ 

/D�0DLULH 

*DUGRQV�OH�FRQWDFW��� 

(GLWR�-�0DLULH�–&DELQHW�P«GLFDO 

&DELQHW�P«GLFDO�GH�:DLOO\ 

/H� GRFWHXU� *UDFHIID� D� SULV� VD� UHWUDLWH�� ,O� HVW� UHPSODF«� SDU� OD� GRFWHXUH� &ODLUH� /H� &DOYH]�
DFFRPSDJQ«H� G
XQH� LQILUPLªUH�� 0PH� 1RFHUUD�� 6L� YRXV� VRXKDLWH]� OHV� MRLQGUH�� QߥK«VLWH]� SDV� ¢�
XWLOLVHU�OHV�QXP«URV�FL-GHVVRXV� 

'U�&ODLUH�/H�&DOYH] ��������������� 
'U�%HUQDUG�9HUO\QGH��������������� 
'U�(WLHQQH�3LQWH���GHQWLVWH� 
�������������� 
&DUROLQH�/LªYUH-/HUR\��S«GLFXUH�
SRGRORJXH���������������� 

,QILUPLªUHV�� 
3DXOLQH�/KHUELHU�HW�0DLO\V�*UHVVRW��� 
�������������� 

9DO«ULH�1RFHUUD����������������� 

(GLWR 

7«O����������������� 

0DLO���PDLULHZDLOO\#KRWPDLO�IU� 

�ΖĞƐƚ� ĂǀĞĐ� ŐƌĂŶĚ�ƉůĂŝƐŝƌ�ƋƵĞ�ŶŽƵƐ� ĂǀŽŶƐ�ƉƌĠƉĂƌĠ� ĐĞ�ŶŽƵǀĞĂƵ�
ŶƵŵĠƌŽ�ĚĞ�tĂŝůůǇ� /ŶĨŽƐ�ƋƵŝ�ƉĞƌŵĞƩƌĂ�ĞŶĮŶ�ĚĞ�ƌĞƚƌŽƵǀĞƌ�ĚĞƐ�
ƉŚŽƚŽƐ� ĚΖĠǀĠŶĞŵĞŶƚƐ� ƋƵŝ� ƐĞ� ƐŽŶƚ� ĚĠƌŽƵůĠƐ� ƐƵƌ� ŶŽƚƌĞ�
ĐŽŵŵƵŶĞ͘ 

sŽƵƐ� ƉŽƵƌƌĞǌ� ĚĠĐŽƵǀƌŝƌ� ƋƵĞ� ŶŽƚƌĞ� ǀŽůŽŶƚĠ� ĚΖŝŶǀĞƐƟƌ� ƉŽƵƌ�
ůΖĂǀĞŶŝƌ� ƉƌĞŶĚƌĂ� ĚĂŶƐ� ƋƵĞůƋƵĞƐ� ŵŽŝƐ� ĨŽƌŵĞ� ĂǀĞĐ� ƵŶ�
ĠƋƵŝƉĞŵĞŶƚ�ƐƉŽƌƟĨ�ĂĚĂƉƚĠ�ă�ƚŽƵƐ͕�ĚĞƐ�ĂŵĠůŝŽƌĂƟŽŶƐ�ƐƵƌ�ŶŽƚƌĞ�
ǀŽŝƌŝĞ� ĐŽŵŵƵŶĂůĞ� ƉŽƵƌ� ůĂ� ƐĠĐƵƌŝƚĠ� ĚĞƐ� ƉŝĠƚŽŶƐ͘� �Ğ� ƐŽŶƚ� ĚĞƐ�
ĚĠŵĂƌĐŚĞƐ� ƋƵŝ� ŶĠĐĞƐƐŝƚĞŶƚ� ĚƵ� ƚĞŵƉƐ� Ğƚ� ĚĞ� ůΖĠŶĞƌŐŝĞ�ŵĂŝƐ� ũĞ�
ŐĂƌĚĞ�ĞŶ�ƚġƚĞ�ŵĂ�ůŝŐŶĞ�ĚĞ�ĐŽŶĚƵŝƚĞ�ĚĞ�ƚƌĂǀĂŝůůĞƌ�ă�ĚĞƐ�ƉƌŽũĞƚƐ�
ƉŽƵƌ�ƚŽƵƚ�ůĞ�ǀŝůůĂŐĞ�Ğƚ�ƉŽƵƌ�ƚŽƵƐ�ůĞƐ�ŚĂďŝƚĂŶƚƐ͘ 

>Ă� ǀŝĞ� ƌĞƉƌĞŶĚ� ƉĞƵ� ă� ƉĞƵ͕� ŶŽƵƐ� ĂǀŽŶƐ� ĐĠůĠďƌĠ� ƉůƵƐŝĞƵƌƐ�
ŵĂƌŝĂŐĞƐ�Ğƚ�ŶŽƵƐ�ĂǀŽŶƐ�ĐŽŵŵĞ�ůŝŐŶĞ�ĚΖŚŽƌŝǌŽŶ�ůĂ�ƉƌĠƉĂƌĂƟŽŶ�
ĚĞƐ�ĨġƚĞƐ�ĐŽŵŵƵŶĂůĞƐ�ƉŽƵƌ�ůĂ�ƌĞŶƚƌĠĞ͘ 

WŽƵƌƚĂŶƚ͕� ŶŽƚƌĞ� ĠƚĠ� Ă� ƉƌŝƐ� ƵŶĞ� ƚĞŝŶƚĞ� ĚΖĂƵƚŽŵŶĞ� ĂǀĞĐ� ƐĞƐ�
ĐŽŶĚŝƟŽŶƐ�ĐůŝŵĂƟƋƵĞƐ�Ğƚ�ůĞ�ŵŽŝƐ�ƉƌŽĐŚĂŝŶ�ƐĞƌĂ�ĐůĂŝƌĞŵĞŶƚ�ƵŶ�
ŵŽŝƐ�ĚĞ�ĚŽƵƚĞ�ĚĂŶƐ�ůΖĠǀŽůƵƟŽŶ�ĚĞƐ�ĐŽŶĚŝƟŽŶƐ�ƐĂŶŝƚĂŝƌĞƐ�ƚŽƵƚ�
ĐŽŵŵĞ�ĚĂŶƐ�ůĂ�ŵŝƐĞ�ĞŶ�ĂƉƉůŝĐĂƟŽŶ�ĚƵ�ƉĂƐƐ�ƐĂŶŝƚĂŝƌĞ͘ 

sŽƵƐ�ůĞ�ƐĂǀĞǌ͕� ũĞ�ƌĞƐƚĞ�ƉĞƌƐƵĂĚĠ�ĚĞ�ůΖŝŶƚĠƌġƚ�ĚƵ�ǀĂĐĐŝŶ�ŵĂŝƐ� ŝů�
ĞƐƚ� ŝŶĚŝƐƉĞŶƐĂďůĞ�ƋƵĞ�ŶŽƐ� ŐŽƵǀĞƌŶĞŵĞŶƚƐ� ĐŽŵƉƌĞŶŶĞŶƚ�ƋƵĞ�
ĐĞƩĞ� ƐŝƚƵĂƟŽŶ� ŶĞ� ĚŽŝƚ� ƉĂƐ� ĂƉƉŽƌƚĞƌ� ƵŶĞ� ĨƌĂĐƚƵƌĞ� ĚĞ� ƉůƵƐ�
ĞŶǀĞƌƐ�ŶŽƐ�ĐŽŶĐŝƚŽǇĞŶƐ͘  

�ΖĞƐƚ�ĞŶƐĞŵďůĞ�ƋƵĞ�ůΖŽŶ�ĚĠƉĂƐƐĞƌĂ�ĐĞƩĞ�ĐƌŝƐĞ͘�:ĂŵĂŝƐ� ůĞƐ�ƵŶƐ�
ĐŽŶƚƌĞ�ůĞƐ�ĂƵƚƌĞƐ͘��ΖĂŝůůĞƵƌƐ͕�ĐĞ�ƋƵŝ�ĞƐƚ�ǀƌĂŝ�ĂƵ�ŶŝǀĞĂƵ�ŶĂƟŽŶĂů͕�
ůΖĞƐƚ�ĂƵƐƐŝ�ĂƵ�ŶŝǀĞĂƵ�ůŽĐĂů͘ 

�ŽŶ�ĠƚĠ�ă�ƚŽƵƚĞƐ�Ğƚ�ă�ƚŽƵƐ͘  t�/>>z�/E&K^͗�ďƵůůĞƟŶ�ŵƵŶŝĐŝƉĂů�Ě͛ŝŶĨŽƌŵĂƟŽŶ 

ZĞƐƉŽŶƐĂďůĞ�ĚĞ�ƉƵďůŝĐĂƟŽŶ͗�DŝĐŬĂģů��ƵĚĞŐŽŶĚ 
ZĠĚĂĐƟŽŶ͗�ůĞ�ĐŽŵŝƚĠ�ĚĞ�ƌĠĚĂĐƟŽŶ 
�ƌĠĚŝƚ�ƉŚŽƚŽƐ͗�,ĞŶƌŝ�DĂĐĠ͕��ŝĚŝĞƌ�>ĞƚĞƌŵĞ 
DĂƋƵĞƩĞ͗��ŝĚŝĞƌ�>ĞƚĞƌŵĞ͕�>ƵĐĂƐ�DĠƌŝŶŽ 
�ŽƵǀĞƌƚƵƌĞ͗�DĂǆĞŶĐĞ�sĠƌĞƚ 
/ŵƉƌŝŵĞƌŝĞ͗�ŵĂŝƌŝĞ�ĚĞ�tĂŝůůǇ 



ϯ 

&RQFHUQDQW�OD�FRPPXQH 

/H� 3/8L� YRW«� HQ� ����� D� LGHQWLIL«� XQH� SDUFHOOH� UXH� GH� )LFKHX[� SRXU� FRQVWUXLUH� GH� QRXYHOOHV�
KDELWDWLRQV�VXU�OD�FRPPXQH��8Q�LQYHVWLVVHXU�D�HQJDJ«�OߥDFTXLVLWLRQ�GHV�SDUFHOOHV�GߥXQH�HPSULVH�
WRWDOH�GH���KD�SRXU�\�U«DOLVHU�XQ�SURJUDPPH�DGDSW«�DX[�RULHQWDWLRQV�GX�3ODQ�/RFDO�GH�Oߥ+DELWDW�  

1RXV�WUDYDLOORQV�DYHF�OH�ORWLVVHXU�SRXU�XQH�PL[LW«�HQ�WHUPH�GH�PDLVRQV�HW�DLQVL�SHUPHWWUH�OߥDFFªV�
¢�OD�SURSUL«W«�¢�GH�MHXQHV�FRXSOHV�  

$�QRWHU�TXH�FHV�QRXYHDX[�KDELWDQWV�SRXUURQW�DOOHU�¢�Oߥ«FROH�HW�DX�FHQWUH�ERXUJ�XQLTXHPHQW�DYHF�
GHV�PRGHV�GRX[�HW�DLQVL�ODLVVHU�OHXU�YRLWXUH�GDQV�OHV�G«SODFHPHQWV�FRXUWV�  

&HV�QRXYHOOHV�FRQVWUXFWLRQV�RQW�SRXU�REMHFWLI�GH�VDXYHJDUGHU�OHV�HIIHFWLIV�GH�Oߥ«FROH�TXL�VRQW�HQ�
EDLVVH�GHSXLV���DQQ«HV�  

(OOHV� DSSRUWHURQW� DXVVL� XQH� QRXYHOOH� G\QDPLTXH� HW� DVVXUHURQW� GHV� ORJHPHQWV� DX[� QRXYHDX[�
HPSORLV�FU««V�VXU�OH�WHUULWRLUH�FRPPXQDXWDLUH�  

7UDYDX[�GH�YRLHULH�HW�HQIRXLVVHPHQW 
/D� FRPPXQH� GH� :DLOO\� D� SU«YX� DYHF� OHV�
VHUYLFHV� GH� OD� &8$� OD� U«IHFWLRQ� GHV� WURWWRLUV�
VXU�OD�UXH�GH�3DV�GH�OߥLQWHUVHFWLRQ�GH�OD�UXH�GH�
OD�PDLULH�DYHF�FHOOH�GH�OD�UXH�GX�0RXOLQ�  

,O� VߥDJLW� GߥXQH� WUDQFKH� GH� WUDYDX[� GH� ����
PªWUHV� GH� ORQJ� VXU� ODTXHOOH� QRXV� YRXORQV�
V«FXULVHU�OH�FKHPLQHPHQW�SL«WRQ�FRPPH�FߥHVW�
OH� FDV� GHYDQW� Oߥ«FROH�� LQV«UHU� GDQV�
OߥHQYLURQQHPHQW� GHV� SODFHV� GH� SDUNLQJ�
FODLUHPHQW� LGHQWLIL«HV� HW� HQILQ� WUDLWHU� GH�
PDQLªUH� SD\VDJªUH� OH� YLVXHO� GH� FHWWH� HQWU«H�
GH�YLOODJH�DYHF�GHV�HVSDFHV�YHUWV�  

1RXV�WUDYDLOORQV�DYHF�OHV�VHUYLFHV�YRLULHV�SRXU�
WUDLWHU�GH�PDQLªUH�GLII«UHQFL«H�FHV�HVSDFHV�HW�
«YLWHU�� FRPPH� OHV� WURWWRLUV� VRQW� WUªV� ODUJHV��
GߥDYRLU� XQ� HQVHPEOH� WRWDOHPHQW� UHFRXYHUW�
GߥHQURE«�PDVVLI�HW�VRPEUH�  

1RXV�DYRQV�GDQV� FHWWH� SKDVH�GH� WUDYDLO� UH©X�
HQ� PDLULH� XQH� S«WLWLRQ� QRXV� GHPDQGDQW�
GߥHQIRXLU� OHV�U«VHDX[�H[LVWDQWV��1RXV�QߥDYLRQV�
ELHQ�«YLGHPPHQW�SDV�DWWHQGX�FH�FRXUULHU�SRXU�
U«IO«FKLU�¢�FHWWH�RSWLRQ�HW�XQ� WUDYDLO�HQ�DPRQW�
DYDLW�«W«�PHQ«�  

3RXU�SRVHU�OHV�FKRVHV�GH�PDQLªUH�IDFWXHOOH��OH�
FR½W�SRXU�FHW�HQIRXLVVHPHQW�HVW�GH� OߥRUGUH�GH�
��������ࠜ�+7� 

1RXV�DYRQV�SURF«G«�¢� Oߥ«WXGH�GHV�GLII«UHQWHV�
VXEYHQWLRQV�SRVVLEOHV�  

/HV�DLGHV�GH� Oߥ(WDW�GDQV� OD�FDGUH�GH� OD�'(75�
QH�VRQW�SOXV�DFFHVVLEOHV��FHV�WUDYDX[�Qߥ\�VRQW�
SOXV� «OLJLEOHV�� 4XDQW� DX[� DLGHV� GH� OD� )'(��
HOOHV� YLHQQHQW� FHWWH� DQQ«H� Gߥ¬WUH� IRUWHPHQW�
PLQRU«HV� SRXU� GHV� U«VHDX[� WRUVDG«V� �FH� TXL�
HVW�QRWUH� FDV��DORUV�TXH� OHV� U«VHDX[�HQ��� ILOV�
GHYLHQQHQW�HX[�SOXV�IRUWHPHQW�VXEYHQWLRQQ«HV�

HQ�FDV�GߥHQIRXLVVHPHQW�  

/H�FR½W�U«VLGXHO�UHVWH��DSUªV�G«GXFWLRQ�GH�FHV�
DLGHV�� � GߥXQ� PRQWDQW� GH� ���� ���� ࠜ� +7�
VXSSRUW«�SDU�OHV�ILDQFHV�FRPPXQDOHV� /D�&8$�
QߥLQWHUYLHQW�HQ�ULHQ�GDQV�FH�ILQDQFHPHQW� 

1RXV� DYRQV� OߥKDELWXGH� GH� VRXUFHU� XQ�
PD[LPXP�GH�VXEYHQWLRQ�HW� OH� WHUUDLQ�GH�VSRUW�
TXL� YD� ¬WUH� FRQVWUXLW� HVW� OXL� VXEYHQWLRQQ«� ¢�
KDXWHXU�GH������  

/HV�FKRL[�TXL�VRQW�OHV�Q¶WUHV�GDQV�QRV�SURMHWV�
IXWXUV�HW�OHV�LQWHUURJDWLRQV�VXU�O
DYHQLU�QH�QRXV�
SHUPHWWHQW�SDV�GH�PHQHU�FHV�WUDYDX[�  

�DXWDQWߥ' SOXV� TXH� SDU� «TXLW«�� QRXV� VHULRQV�
REOLJ«V�GH� OHV�PHQHU�VXU�GߥDXWUHV�SRUWLRQV�GH�
YRLULHV� ORUVTXH� OHV� WURWWRLUV� \� VHUDLHQW� UHIDLWV��
�HVWߥ& LQHQYLVDJHDEOH�� ��DLOOHXUVߥ' OHV� «OXV� GX�
&RQVHLO� 0XQLFLSDO� VH� VRQW� SURQRQF«V� ¢�
OߥXQDQLPLW«� FRQWUH� OD� U«DOLVDWLRQ� GH� FHW�
HQIRXLVVHPHQW�  

�DL�GªV�OH�G«EXW�«W«�FODLU�VXU�OD�SULRULVDWLRQ�GXߥ-
FHQWUH� ERXUJ� TXL� DYDLW� EHVRLQ� GߥXQ� WUDLWHPHQW�
VS«FLILTXH�VXU�FHWWH�TXHVWLRQ�  

1«DQPRLQV�� SRXU� FRQWLQXHU� ¢� DP«OLRUHU� OD�
VLWXDWLRQ� GH� QRWUH� U«VHDX� D«ULHQ�� QRXV�
WUDYDLOORQV� DYHF� 2UDQJH� HW� (QHGLV� SRXU�
VXSSULPHU� GHV� SRWHDX[� TXDQG� FHOD� HVW�
SRVVLEOH� HW� SRXU� DP«OLRUHU� OHV� SLHGV� GH�
FHUWDLQV�S\O¶QHV�HQ�E«WRQ�  

&HV�G«PDUFKHV�SUHQQHQW�GX�WHPSV��HOOHV�YRQW�
WUªV� FHUWDLQHPHQW� G«FDOHU� GH� TXHOTXHV� PRLV�
OHV� WUDYDX[�PDLV� � HOOHV� G«PRQWUHQW TXH� QRXV�
VRPPHV� GߥXQH� SDUW� ¢� Oߥ«FRXWH� HW� GߥDXWUH� SDUW�
GDQV� XQH� Q«JRFLDWLRQ� GH� WRXV� OHV� LQVWDQWV�
DYHF� QRV� SDUWHQDLUHV� SRXU� DP«OLRUHU� YRWUH�
V«FXULW«�HW�YRWUH�FDGUH�GH�YLH� 

/RWLVVHPHQW 



ϰ 

9RLFL� OߥXQ� GHV� SURMHWV� TXH� OD� FRPPXQH� GH�
:DLOO\�VRXKDLWH�YRXV�SU«VHQWHU�� � ,O�VߥDJLW�GߥXQ�
WHUUDLQ� OXGR-VSRUWLI� LQWHUJ«Q«UDWLRQQHO� LQFOXVLI�
FRPSUHQDQW�XQ�HVSDFH�SHUPHWWDQW�OD�SUDWLTXH�
GX� EDVNHW�� GX� IRRWEDOO�� GX� EDGPLQWRQ�� XQH�
SLVWH�GߥDWKO«WLVPH��GHV�DJUªV�305��XQH� WDEOH�
GH�SLTXH-QLTXH��XQH�WDEOH�GH�SLQJ-SRQJ�HW�XQ�
«FODLUDJH�HW�DXWUHV� 

7HUUDLQ�PXOWLVSRUW 

�JOLVH 
�»HQWUHWLHQ�SDU�XQH�HQWUHSULVH�VS«FLDOLV«H�D�«Wߥ/
HIIHFWX«� VXU� QRWUH� FORFKHU� FRPPH� FKDTXH�
DQQ«H��&H�FRQWU¶OH�D�PLV�HQ�«YLGHQFH�XQH�IRUWH�
G«W«ULRUDWLRQ� GX� ERLV� GX� EHIIURL� GH� Oߥ«JOLVH�� &H�
GLDJQRVWLF� D� «W«� FRQILUP«� SDU� XQH� DXWUH�
HQWUHSULVH� VROOLFLW«H� SDU� OD�PDLULH��(Q�HIIHW�� XQH�
GHV� SRXWUHV� SULQFLSDOHV� VH� G«JUDGH� DX� ULVTXH�
GߥXQ� G«FURFKDJH� GH� OD� FORFKH� ¢� SOXV� RX�PRLQV�
ORQJ� WHUPH�� 'DQV� OߥDWWHQWH� GHV� WUDYDX[�� OH�
SULQFLSH� GH� SU«FDXWLRQ� QRXV� REOLJH� GRQF� ¢�
VXVSHQGUH�VRQ�XVDJH�SRXU�«YLWHU�OHV�YLEUDWLRQV�¢�
FKDTXH�VRQQHULH�KRUPLV�OH�WLQWHPHQW�GHV�KHXUHV�
DVVXU«� SDU� XQ� PDUWHDX� VDQV� PRXYHPHQW� GH�
FHOOH-FL� 

7UDYDX[ 

/HV� FRQGLWLRQV� FOLPDWLTXHV� GH� FHV� GHUQLªUHV�
VHPDLQHV� RQW� SDUWLFXOLªUHPHQW� IDYRULV«� XQH�
SRXVVH� WUªV� UDSLGH� GH� OߥKHUEH� HW� GHV� SODQWHV�
VXU�WRXV�OHV�VHFWHXUV��&KDFXQ�D�SX�HQ�SUHQGUH�
FRQVFLHQFH�DYHF�OH�JD]RQ�GH�VRQ�MDUGLQ�  

/HV� HQWUHSULVHV� GߥHQWUHWLHQ� RQW� HX� DXVVL� GHV�
GLIILFXOW«V� FDU� OHV� S«ULRGHV� GH� SOXLHV�
LPSRUWDQWHV� OHV� RQW� HPS¬FK«� GH� WUDYDLOOHU�
QRUPDOHPHQW� HW� OH� UHWDUG� DFFXPXO«� PHW� GX�
WHPSV�¢�VH�UDWWUDSHU�  

1RXV� DYRQV� GRQF� GHPDQG«� XQ� SDVVDJH�
VXSSO«PHQWDLUH� ¢� QRWUH� SUHVWDWDLUH� SRXU�
OߥHQWUHWLHQ�GHV�HVSDFHV�YHUWV��OD�JHVWLRQ GH�VRQ�
FDOHQGULHU�HVW�FRPSOLTX«H�YX�OD�IRUWH�GHPDQGH�
HW�FHOOH�GHV�FRQJ«V�HVWLYDX[�  

6XU� XQ� SODQ� J«Q«UDO� OߥHQWUHWLHQ� GHV� HVSDFHV�
YHUWV UHSU«VHQWH�XQ�EXGJHW�GH�������ࠜ�DXTXHO�LO�
FRQYLHQW� GߥDMRXWHU� XQH� QRXYHOOH� FKDUJH� DX�
QLYHDX� GH� OD� EHQQH� GHV� G«FKHWV� YHUWV� GH�
���� ࠜ�TXL�HVW�G«VRUPDLV�IDFWXU«H�SDU�OH�60$9�
¢�OD�FRPPXQH�  
1RWUH�REMHFWLI�HVW�GH�SURSRVHU�XQ�FDGUH�GH�YLH�
DJU«DEOH� SRXU� WRXV� GDQV� XQH� PD°WULVH�
EXGJ«WDLUH�� 1RXV� VRPPHV� ¢� OD� FDPSDJQH�� OD�
SU«VHQFH� GߥKHUEH� QߥHVW� SDV� QRQ� SOXV�
DQRUPDOH�  
&H�FDGUH�GH�YLH�HVW�XQ�ELHQ�SU«FLHX[�TXH�QRXV�
GHYRQV� DXVVL� FKDFXQ� HQWUHWHQLU� SRXU� OH� ELHQ�
YLYUH�GH�WRXV�  
(QILQ�� MH�YRXV�LQYLWH�¢�QRXV�DSSRUWHU�YRV�LG«HV�
SRXU� DP«OLRUHU� FHWWH� JHVWLRQ� GHV� HVSDFHV�
YHUWV�  

(QWUHWLHQ�GHV�HVSDFHV�YHUWV 



ϱ 

/H�3/8,�DSSURXY«�OH����G«FHPEUH������D�IDLW�O
REMHW�G
XQH�PRGLILFDWLRQ�VLPSOLIL«H�OH����G«FHPEUH�
������,O�V
DYªUH�DSUªV�TXHOTXHV�PRLV�G
DSSOLFDWLRQ�TXH�GHV�HUUHXUV�PDW«ULHOOHV�RQW�«W«�VRXOHY«HV�
SDU�FHUWDLQHV�FRPPXQHV �DLQVL�TXH�GHV�GLIILFXOW«V�UHQFRQWU«HV�GDQV�O
DSSOLFDWLRQ�GX�3/8,��$�FHW�
HIIHW�� OD� &8$ � D� GRQF� ODQF«� XQH�PRGLILFDWLRQ� GX� 3/8,� RSSRVDEOH� VDQV� UHPHWWUH� HQ� FDXVH� OHV�
REMHFWLI� GX� 3$''� �3URMHW� G
$P«QDJHPHQW� HW� GH� '«YHORSSHPHQW� 'XUDEOH��� /D� FRPPXQH� GH�
:DLOO\�D�GRQF�VDLVL�FHWWH�RSSRUWXQLW«�SRXU� IDLUH � DGDSWHU� OH�GRFXPHQW�HQ�GHPDQGDQW� OHV�
PRGLILFDWLRQV�VXLYDQWHV �� 

· «YROXHU�OHV�UªJOHV�DSSOLFDEOHV�¢�O
DVSHFW�H[W«ULHXU�GHV�FRQVWUXFWLRQV�HW�GHV�FO¶WXUHV�
�QRWDPPHQW�OD�FRPSRVLWLRQ�GHV�SRUWDLOV�HW�SRUWLOORQV��SHUPHWWUH�OH�FKRL[�GH�GRXEOHU�RX�QRQ�XQ�
JULOODJH�DYHF�XQH�KDLH�YLYH�VHORQ�OD�VLWXDWLRQ� 

· DXWRULVHU�DX�VHLQ�GX�FRUULGRU�GH�OD�]RQH�QDWXUHOOH��OD�FRQVWUXFWLRQ�G
DEULV�GH�MDUGLQ��LQVWDOODWLRQV�
O«JªUHV� 

· PLHX[�U«JOHPHQWHU�HQ�]RQH�8-��IRQG�GH�MDUGLQ���O
HPSULVH�DX�VRO�GHV�QRXYHOOHV�FRQVWUXFWLRQV�
HW�LQVWDOODWLRQV�HQ�GRXEOH�IURQW�E¤WL�QRWDPPHQW�VL �OD�GLYLVLRQ�IRQFLªUH�SHUPHW�HQWU«H�HW�VRUWLH�
VXU�OHV�YRLULHV 

 
6XU�OH�WHUULWRLUH�GH�:DLOO\� �VHXOHV�OHV�PRGLILFDWLRQV�SU«YXHV�FRQFHUQDQW O
DVVRXSOLVVHPHQW�
GHV� UªJOHV� G
DVSHFW� H[W«ULHXU� GHV� FO¶WXUHV� HW� GH� OHXUV� LPSODQWDWLRQV� GDQV� OHV� VHFWHXUV�
8$&��8&&��8-�HW��$8$��DLQVL�TXH�G
DXWUHV�PRGLILFDWLRQV�HW�DMXVWHPHQWV�G
RUGUH�PDW«ULHO�
V
DSSOLTXHQW� ¢� O
HQVHPEOH� GHV� ��� FRPPXQHV� GHSXLV� OߥDSSUREDWLRQ� HQ� FRQVHLO�
FRPPXQDXWDLUH�GX����MXLQ�� 

 

5$33(/� 
-�7RXV�WUDYDX[�D\DQW�SRXU�REMHW�GH�PRGLILHU�O
DVSHFW�H[W«ULHXU�G
XQH�FRQVWUXFWLRQ��GH�FU«HU�GH�OD�
VXUIDFH�GH�SODQFKHU�RX�GH�O
HPSULVH�DX�VRO��GH�SHUFHU��G
DJUDQGLU�XQH�RXYHUWXUH��GH�FKDQJHU�
G
DIIHFWDWLRQ��H[HPSOH�JDUDJH�HQ�SLªFH�GH�YLH���GH�FKDQJHU�OD�GHVWLQDWLRQ ��H[���FRPPHUFH�HQ�
KDELWDWLRQ��KDELWDWLRQ�HQ�FRPPHUFH�RX�EXUHDX������6217�6280,6�$�/
2%/,*$7,21�'(�
'�326(5�81(�'(0$1'(�'
$8725,6$7,21� 

-�3HQVH]�¢�UHPHWWUH�HQ�0$,5,(��VRLW�OD�'2&��G«FODUDWLRQ�G
RXYHUWXUH�GH�FKDQWLHU��SRXU�OHV�SHUPLV�
GH� FRQVWUXLUH� HW� OD� '$$&7� �'«FODUDWLRQ� DWWHVWDQW� O
DFKªYHPHQW� HW� OD� FRQIRUPLW«� GHV� WUDYDX[��
«JDOHPHQW�SRXU�OHV�SHUPLV�GH�FRQVWUXLUH�HW�OHV�G«FODUDWLRQV�SU«DODEOHV�GH�WUDYDX[�TXL�6217�'(6�
'2&80(176�2%/,*$72,5(6� 

-� 3RXU� GHV� WUDYDX[� Q«FHVVLWDQW� O
RFFXSDWLRQ� GX� GRPDLQH� SXEOLF� �«FKDIDXGDJH�� EHQQH������ YRXV�
GHYH]� HQ� IDLUH� OD� GHPDQGH�HQ�PDLULH� DX� SOXV� WDUG� ��� MRXUV� RXYU«V� DYDQW� OD�GDWH� VRXKDLW«H�GH�
O
LQWHUYHQWLRQ�� /D� GHPDQGH� G
RFFXSDWLRQ� WHPSRUDLUH� G«OLYU«H� QH� VH� VXEVWLWXH� SDV� DX[� DXWUHV�
DXWRULVDWLRQV�VS«FLILTXHV�WHOV�TXH�SHUPLV�GH�FRQVWUXLUH��G«FODUDWLRQV�GH�WUDYDX[� 

$WWHQWLRQ���/H�PDLUH�SHXW�¢�WRXW�PRPHQW�SURF«GHU�¢�XQ�FRQWU¶OH�GHV�WUDYDX[�SHQGDQW�OH�
FKDQWLHU�HW�MXVTX
¢���PRLV�DSUªV�U«FHSWLRQ�GH�OD�'$$&7 

8Q�JXLGH�SUDWLTXH�HVW�YLVLEOH�VXU�OH�VLWH�LQWHUQHW�GH�OD�PDLULH� 

KWWSV���ZDLOO\�IU�IU�UE�������XUEDQLVPH-� 

8UEDQLVPH 

8UEDQLVPH 
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�� OD�VXLWH�GH�VRQ�H[S«ULPHQWDWLRQ�GDQV� O
2LVH�� OH�
G«SORLHPHQW� GH� OD� QRXYHOOH� FDUWH� QDWLRQDOH�
G
LGHQWLW«� VH� SRXUVXLW� GDQV� GH� QRXYHDX[�
G«SDUWHPHQWV� GHSXLV� OH� ��� PDL�� ,O� Q
HVW�
«YLGHPPHQW�SDV�REOLJDWRLUH�TXH�WRXV�OHV�FLWR\HQV�
VRLHQW� PXQLV� G
XQH� WHOOH� FDUWH� ¢� SDUWLU� GX�
� DR½W ������(Q�UHYDQFKH��DXFXQH�FDUWH�QDWLRQDOH�
G
LGHQWLW«�¢�O
DQFLHQ�IRUPDW�QH�SRXUUD�¬WUH�G«OLYU«H�
¢� SDUWLU� GH� FHWWH� GDWH�� 9RXV� Q
DYH]� GRQF� SDV�
EHVRLQ� GH� UHQRXYHOHU� YRWUH� FDUWH� DFWXHOOH� GH�
PDQLªUH�DQWLFLS«H�VL�HOOH�HVW�HQFRUH�YDOLGH��&H�Q
HVW�TX
¢�SDUWLU�GH������TXH�YRXV�QH�SRXUUH]�SOXV�
YR\DJHU�GDQV�O
HVSDFH�HXURS«HQ�DYHF�YRWUH�DQFLHQQH�FDUWH��&HWWH�FDUWH�VHUD�YDODEOH�SHQGDQW����
DQV�HW�QRQ�TXLQ]H�FRPPH�OD�SU«F«GHQWH�DILQ�GH�UHVSHFWHU�OH�UªJOHPHQW�HXURS«HQ� 

1RXYHOOH�FDUWH�GߥLGHQWLW« 

�FROH�GH�URERWLTXH 
/D� VRFL«W«� 4,� ,QIRUPDWLTXH� SURSRVH� XQH�
«FROH� GH� URERWLTXH� $OJRUD� ¢� :DLOO\�� /D�
PLVVLRQ�GHV�«FROHV�$OJRUD�HVW�GH�IRUPHU�OHV�
MHXQHV� DX[� HQMHX[� GX� QXP«ULTXH� DILQ� GH�
PLHX[� FRPSUHQGUH� OH� PRQGH� TXL� OHV�
HQWRXUH� 
3RXU� DSSUHQGUH� ¢� FRGHU�� ULHQ� QH� YDXW� XQH�
DSSURFKH�OXGLTXH��FU«DWLYH�HW�FRQFUªWH��3RXU�
FH�IDLUH��TXRL�GH�PLHX[�TXH�GH�FRQVWUXLUH�XQ URERW TXL�RE«LW�DX�GRLJW�HW�¢�OߥRHLO�"�,O�H[LVWH�SOXVLHXUV�
FXUVXV��XQ� SRXU� OHV� HQIDQWV�GH� �� ¢� �� DQV� HW� XQ�SRXU� OHV�DGROHVFHQWV� GH� ���¢���� DQV��6L� YRXV�
VRXKDLWH]�SOXV�GߥLQIRUPDWLRQV�DX�VXMHW�GH� Oߥ«FROH�� OD�FRQWDFWHU�RX� LQVFULUH�YRWUH�HQIDQW��QߥK«VLWH]�
SDV�¢�YRXV�UHQGUH�VXU�OHXU�VLWH�HQ�XWLOLVDQW�OH�OLHQ�VXLYDQW���KWWSV���ZZZ�DOJRUD-ZDLOO\�IU� 

�FROH�HW�&DUWH�GߥLGHQWLW« 

'LVWULEXWLRQ�GH�GLFWLRQQDLUHV�HW�GH�OLYUHV�¢�Oߥ«FROH 

3RXU�PDUTXHU� OD� ILQ�GH� OߥDQQ«H�VFRODLUH��XQH�GLVWULEXWLRQ�
GH� OLYUHV� HW� GH� GLFWLRQQDLUHV� D� HX� OLHX� ¢� Oߥ«FROH� 5REHUW�
'RLVQHDX� GH� :DLOO\�� 0RQVLHXU� OH� PDLUH� HW� 0RQVLHXU�
/HWHUPH� «WDLHQW� SU«VHQWV� SRXU� FH� PRPHQW� LPSRUWDQW�
DYDQW� GH� GLUH� DX� UHYRLU� DX[� HQIDQWV� HW� ¢� ELHQW¶W� SRXU�
GߥDXWUHV�� 

5HQWU«H�GHV�FODVVHV 

�� SDUWLU� GH� FHWWH� DQQ«H�� 0PH� $QD±V� 7KXLOOLHU� DVVXUHUD� OD� GLUHFWLRQ� GH� Oߥ«FROH�� 0PH� %DXGHO�
SUHQGUD� XQH� DXWUH� GLUHFWLRQ�� 0HVGDPHV� 5]DLHP��:DTXHW� HW� XQH� WURLVLªPH� DGMRLQWH� DXURQW� HQ�
FKDUJH�OD�FODVVH�GH�PDWHUQHOOH�HW�OHV�FODVVHV�SULPDLUHV� 

&HWWH�DQQ«H��OD�UHQWU«H�GHV�FODVVHV�DXUD�OLHX�GH�MHXGL���VHSWHPEUH�������/H�FDOHQGULHU�VFRODLUH�
HVW� � GߥDLOOHXUV� G«M¢� GLVSRQLEOH� VXU� LQWHUQHW� � HQ� VXLYDQW� OH� OLHQ� VXLYDQW� �� KWWSV���
ZZZ�HGXFDWLRQ�JRXY�IU�FDOHQGULHU-VFRODLUH-������� 6L� YRXV� DYH]� HQFRUH� GHV� TXHVWLRQV��
QߥK«VLWH]�SDV�¢�FRQWDFWHU�OD�PDLULH�RX�Oߥ«FROH�5REHUW�'RLVQHDX�GH�:DLOO\� 



ϳ 

�FROH�-�6HUYLFH�FLYLTXH 

0RLVVRQV��EDOORWV�HW�G«S¶WV�VDXYDJHV� 
1RXV�UDSSHORQV�TXH�OHV�EDOOHV�G
HQUXEDQQDJH��OHV�PHXOHV�GH�SDLOOH�HQ�
EDOORWV�URQGV�QH�VRQW�SDV�GHV�DLUHV�GH�MHX[��(OOHV�VRQW�GLVSRV«HV�GDQV�
GHV�WHUUDLQV�SULY«V�HW�OHV�SURSUL«WDLUHV�QH�VDXUDLHQW�¬WUH�WHQXV�SRXU�
UHVSRQVDEOHV�HQ�FDV�GH�FKXWH�RX�G
«WRXIIHPHQW� 

'H�P¬PH�HOOHV�Q
RQW�
SDV�OLHX�G
¬WUH�
G«JUDG«HV�HQ�
FRXSDQW�OHV�ILFHOOHV�
RX�HQ�SHU©DQW�OHV�EDOOHV��,O�V
DJLW�GH�OD�
QRXUULWXUH�SRXU�OH�E«WDLO��(Q�FDV�G
LGHQWLILFDWLRQ�
GHV�DXWHXUV�XQ�G«S¶W�GH�SODLQWH�HVW�HQYLVDJ«�� 

5HPHUFLHPHQW� ¢� XQH� IDPLOOH� GH�:DLOO\� TXL� D�
UDPDVV«� FHV� REMHWV�
DXWRXU� GX� WHUUDLQ� GH�
VSRUWV� GH� QRWUH� YLOODJH��
/HV� G«FKHWWHULHV� VRQW�
SRXUWDQW� ¢� TXHOTXHV�
NLORPªWUHV�� $FKLFRXUW��
'DLQYLOOH�� 5LYLªUH��
+RUDLUHV� GLVSRQLEOHV�
VXU�VPDY���IU� 

,QLWLDWLYHV�VHUYLFH�FLYLTXH�HW�FHQWUH�GH�ORLVLUV 
/H�YHQGUHGL����MXLQ�GHUQLHU�D�HX�OLHX�HQ�SDUWHQDULDW�DYHF�OD�
FODVVH� GH� &0��&0�� GH� 0PH� %DXGHO� GH� Oߥ«FROH� 5REHUW�
'RLVQHDX� GH�:DLOO\� OD� FRQFU«WLVDWLRQ� GߥXQ� SURMHW� ORQJ� GH�
SOXVLHXUV� VHPDLQHV� D\DQW� SRXU� REMHFWLI� GH� G«YHORSSHU� OD�
FU«DWLYLW«� GHV� «OªYHV� HW� OHXU� VHQVLELOLVDWLRQ� DXWRXU� GHV�
TXHVWLRQV�«FRORJLTXHV��&H�SURMHW�DYDLW�SRXU�EXW�GH�U«DOLVHU�
HQ�JURXSH�OD�FRQFHSWLRQ�GH�EDWHDX[�HQ�PDW«ULDX[�UHF\FO«V�
DILQ� GߥRUJDQLVHU� XQH� FRXUVH� OH� ORQJ� GX� &ULQFKRQ� GDQV� OH�
MDUGLQ� GH� OD� PDLULH�� /D�

SOXLH�QߥD�SDV�U«XVVL�¢�GLPLQXHU�OD�MRLH�HW�OD�YRORQW«�GH�JDJQHU�GH�
FKDTXH�«OªYH��/H�ZHHN-HQG�GX���DX���MXLOOHW��XQ�DXWUH�«Y«QHPHQW�
SU«SDU«�SDU�OHV�VHUYLFHV�FLYLTXHV�GH�OD�PDLULH�GH�:DLOO\�D�HX�OLHX��
$YHF�OߥDLGH�GH�OߥDVVRFLDWLRQ�$UUDV�2EVHVVLRQ�*DPLQJ��OD�VRFL«W«�
0«WD� -HX[� HW� OHV� DQLPDWHXUV� GX� FHQWUH� GH� ORLVLUV�� Oߥ«YªQHPHQW�
:DLOO\� *DPHV� D� SX� VH� G«URXOHU�� /H� EXW� «WDLW� GH� UDVVHPEOHU��
DXWRXU� GߥXQH� P¬PH� SDVVLRQ� TXߥHVW� OH� QXP«ULTXH�� OHV�
J«Q«UDWLRQV�� 8Q� ERQ� PRPHQW� SDVV«� HQ� IDPLOOH� RX� HQWUH� DPLV�

DXWRXU� GߥDQFLHQQHV� FRQVROHV� RX�
GH� MHX[� U«FHQWV� FRPPH� OD� U«DOLW«�
YLUWXHOOH��0HUFL�¢�WRXV�FHX[�SU«VHQWV�SRXU�OHV�HIIRUWV�IRXUQLV��'HX[�
EHOOHV�U«XVVLWHV�¢�UHQRXYHOHU�� 

&HWWH�DQQ«H��OH�FHQWUH�GH�ORLVLUV�IDLW�HQFRUH�EHDXFRXS�GߥKHXUHX[��
HQ�HIIHW��LO�DFFXHLOOHUD�����HQIDQWV�GXUDQW�OD�VHVVLRQ�GH�MXLOOHW�VXU�
OHV�WKªPHV�GX�FLQ«PD�HW�XQH�FHQWDLQH�«JDOHPHQW�GXUDQW�OD�VHV�
VLRQ�GߥDR½W�VXU�OH�WKªPH�GH�&DSWDLQ�1DWXUH��8QH�GLIIXVLRQ�GX�FRXUW�
P«WUDJH�GHV�HQIDQWV�D�HX�OLHX�OH����MXLOOHW� 
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%URFDQWH�GH�:DLOO\ 

$X�YX�GHV�FRQGLWLRQV�VDQLWDLUHV�IDFH�DX�FRYLG�����:DLOO\�HQ�I¬WH�QߥD�SDV�SX�RUJDQLVHU�OHV�IHVWLYLW«V�
GX����MXLOOHW��G«VLQIHFWLRQ�FRQVWDQWH�GHV�MHX[�HW�GX�PDW«ULHO�� 

$�OߥRFFDVLRQ�GH� OD�EURFDQWH�GX�YLOODJH�� OH�GLPDQFKH���VHSWHPEUH������GH���K����¢����K�����OD�
FLUFXODWLRQ� HW� OH� VWDWLRQQHPHQW�GHV�Y«KLFXOHV�VHURQW� LQWHUGLWV� UXH�GH� Oߥ«JOLVH�� UXH�GH�9HUGXQ���
UXH�GHV�$OOL«V��8Q�VHQV�GH�FLUFXODWLRQ�REOLJDWRLUH�GHYUD�¬WUH�UHVSHFW«�� 

6HXOV�OHV�Y«KLFXOHV�GH�VHFRXUV�HW�GߥXUJHQFH�DXURQW�DFFªV� 

/H� S«ULPªWUH� VHUD� WRWDOHPHQW� VDQFWXDULV«� GH� �K��� ¢� ��K���� DXFXQH� YRLWXUH� QH� SRXUUD� \�
FLUFXOHU�VRXV�SHLQH�GH�YHUEDOLVDWLRQ� 

'XUDQW� OH� VSHFWDFOH� SU«YX� VXU� OD� SODFH�� OD� FLUFXODWLRQ� GHV� Y«KLFXOHV� VHUD� LQWHUGLWH� GH� ��K��� ¢�
��K���UXH�GH�Oߥ«JOLVH�GX�Qr���DX�VWRS� 

1RXV�YRXV�UDSSHORQV�TXH�OH�PDUFK«�DXUD�OLHX�H[FHSWLRQQHOOHPHQW�UXH�GH�OD�PDLULH 

/HV�LQVFULSWLRQV�SRXU�OH����ªPH�9,'(�*5(1,(5�VH�IHURQW�¢�OD�0DLVRQ�GHV�$VVRFLDWLRQV� 

�0HUFUHGL����MXLOOHW������GH����K����¢����K����SRXU�OHV�ULYHUDLQV�GHV�UXHV�GH�Oߥ«JOLVH�F¶W«�SDLU��
GH�9HUGXQ�F¶W«�LPSDLU�HW�GHV�$OOL«V�F¶W«�LPSDLU� 

�-HXGL����MXLOOHW������GH����K����¢����K����SRXU�OHV�ZDLOO\VLHQV�KRUV�ULYHUDLQV� 

�/XQGL����DR½W������GH����K����¢����K����SRXU�WRXW�SXEOLF� 

7DULI ����ࠜ�OHV���PªWUHV��JUDWXLW«�GH���PªWUHV�SRXU�OHV�ZDLOO\VLHQV� 

8Q�SDVV�VDQLWDLUH�SRXUUD�¬WUH�H[LJ«�SRXU�OHV�H[SRVDQWV�HW�OHV�YLVLWHXUV�VHORQ�OD�UªJOHPHQWDWLRQ�HQ�
YLJXHXU�OH�MRXU�GH�OD�EURFDQWH 

&RQWDFW�0�/()(%95(�+HUY« 

3U«VLGHQW�GH�:DLOO\�HQ�I¬WH 

7«O ����-��-��-��-��

�DVVRFLDWLRQߥ/ :DLOO\� HQ� I¬WH� UHFKHUFKH� GHV�
E«Q«YROHV 

&RQWDFW�0�/()(%95(�+HUY«� 

7«O ����-��-��-��-�� 

'8&$66( 

· $GULHQ�%DUW�DX[�-2�GH�7RN\R�� 
&DW«JRULH�&���������P�KRPPH� 
/H���DR½W�¢�SDUWLU�GH���K�� 
����ILQDOH��K��� 
/H���DR½W�����ILQDOH�¢�SDUWLU�GH��K��� 
)LQDOH��K���HW��K����+HXUH�IUDQ©DLVH���� 

· 'XFDVVH�OH���HW���VHSWHPEUH� 
%URFDQWH�0DQªJHV�5HSDV 
 

 

· -RXUQ«H�GX�SDWULPRLQH�����VHSWHPEUH�
��K����%DODGH�FRQW«H�DX�ILO�GX�&ULQFKRQ 
,QVFULSWLRQ�FRQVHLOO«H�SDU�PDLO�PDLULH�RX�
0D[HQFH���������������� 

· ��RFWREUH�¢���K��� 
)HVWLYDO�&RQWHXUV�HQ�&DPSDJQH��SDU�
OߥDVVRFLDWLRQ�6SRUWV�HW�/RLVLUV� 

 /D�FRQWHXVH�(ORGLH�0RUD�DYHF�VHV� 
 FRQWHV�P«GLWHUUDQ«HQV� 

�Y«QHPHQWV�¢�YHQLU 
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&RXUV�GH�J\P���$(3*( 

/HV�FRXUV�GH�J\P�GH�O3)$ߥ*(�UHSUHQGURQW�¢�OD�UHQWU«H�OH�MHXGL���VHSWHPEUH������¢���K���DYHF�
0DUWLQH��XQH�QRXYHOOH�DQLPDWULFH�¢�:DLOO\�� 

7RXV�OHV�«O«PHQWV�Q«FHVVDLUHV�¢�OD�FRQVWLWXWLRQ�GX�GRVVLHU�ORUV�GX�SUHPLHU�FRXUV�¢�OD�PDLVRQ�GHV�
DVVRFLDWLRQV�/DSRLQWH�YRXV�HVW�GRQQ«�FL-GHVVRXV� 

· 8Q�FHUWLILFDW�P«GLFDO�GH�QRQ�FRQWUH� LQGLFDWLRQ�HVW�GHPDQG«�HQ�FDV�GH�SUHPLªUH� LQVFULSWLRQ�
RX�FHUWLILFDW�IRXUQL�GDWDQW�GH�SOXV�GH���DQV� 

· 8QH�SKRWR�GߥLGHQWLW«�� 

· 8Q�FKªTXH�GH�FRWLVDWLRQ�¢�OߥRUGUH�GH�O3)$ߥ*(��PRQWDQW�¢�G«WHUPLQHU�SHUPHWWDQW�GߥDVVLVWHU�¢�
WURLV�FRXUV�DX�FKRL[�� 

· 8Q�EXOOHWLQ�GߥLQVFULSWLRQ�¢�FRPSO«WHU�YRXV�VHUD�UHPLV�ORUV�GH�OD�SUHPLªUH�V«DQFH� 

����&RQWDFW���6$9$5<�1LFROH�-��������������� 

$QLPDWLRQ 

$QLPDWLRQ�HW�SU«YHQWLRQ�ELHQ�YLHLOOLU-&8$ 
tĂŝůůǇ 

�ƚĞůŝĞƌ �ĂƚĞ�ĚĞƐ�ĂƚĞůŝĞƌƐ 

DĠŵŽŝƌĞ 

  
DĂƌĚŝ�ϭϰŚϬϬ-ϭϱŚϯϬ 

  
^ĂůůĞ�ĚĞ�ůĂ�ŵĂŝƌŝĞ 

  

Ϯϴ�ƐĞƉƚĞŵďƌĞ 
ϱ͕�ϭϮ�Ğƚ�ϭϵ�ŽĐƚŽďƌĞ 

ϵ͕�ϭϲ͕�Ϯϯ�Ğƚ�ϯϬ�ŶŽǀĞŵďƌĞ 
ϳ�Ğƚ�ϭϰ�ĚĠĐĞŵďƌĞ 

ϰ͕�ϭϭ͕�ϭϴ�Ğƚ�Ϯϱ�ũĂŶǀŝĞƌ 
ϭ�Ğƚ�ϮϮ�ĨĠǀƌŝĞƌ 

ϭ͕�ϴ͕�ϭϱ͕�ϮϮ�Ğƚ�Ϯϵ�ŵĂƌƐ 
ϱ�Ğƚ�Ϯϲ�Ăǀƌŝů 

ϯ͕�ϭϬ͕�ϭϳ͕�Ϯϰ�Ğƚ�ϯϭ�ŵĂŝ 
ϳ�Ğƚ�ϭϰ�ũƵŝŶ 

'Ǉŵ�ĚŽƵĐĞ 

:ĞƵĚŝ ͗�ϭϰŚϬϬ-ϭϱŚϯϬ 

DĂŝƐŽŶ�ĚĞƐ�ĂƐƐŽĐŝĂƟŽŶƐ 

Ϯϯ�Ğƚ�ϯϬ�ƐĞƉƚĞŵďƌĞ 
ϳ�Ğƚ�Ϯϭ�ŽĐƚŽďƌĞ 
ϭϴ�ŶŽǀĞŵďƌĞ 

Ϯ�Ğƚ�ϭϲ�ĚĠĐĞŵďƌĞ 
ϲ�Ğƚ�ϮϬ�ũĂŶǀŝĞƌ 
ϯ�Ğƚ�Ϯϰ�ĨĠǀƌŝĞƌ 
ϭϬ�Ğƚ�Ϯϰ�ŵĂƌƐ 
ϳ�Ğƚ�Ϯϴ�Ăǀƌŝů 

ϭϮ�ŵĂŝ 
Ϯ�Ğƚ�ϭϲ�ũƵŝŶ 

EƵƚƌŝƟŽŶ 

:ĞƵĚŝ�ϭϰŚϬϬ-ϭϲŚϬϬ 

DĂŝƐŽŶ�ĚĞƐ�ĂƐƐŽĐŝĂƟŽŶƐ 

ϭϰ�ŽĐƚŽďƌĞ 
ϭϴ�ŶŽǀĞŵďƌĞ 
ϵ�ĚĠĐĞŵďƌĞ 
ϭϯ�ũĂŶǀŝĞƌ 
Ϯϰ�ĨĠǀƌŝĞƌ 
ϭϳ�ŵĂƌƐ 
Ϯϴ�Ăǀƌŝů 
ϭϵ�ŵĂŝ 
ϭϲ�ũƵŝŶ 



ϭϬ 

��D�VߥHVW�SDVV«�¢�:$,//< 

 
�ªPH�DQQLYHUVDLUH�GX�PDUFK« 

8QH�«TXLSH�GH�FRPPHU©DQWV��XQH�«TXLSH�GߥDQLPDWULFHV��XQ�VS«FLDOLVWH�GߥDVWURQRPLH��WRXV�OHV�LQ�
JU«GLHQWV�GߥXQ��ªPH�DQQLYHUVDLUH�GX�PDUFK«�GRPLQLFDO�«WDLHQW� U«XQLV� OH�GLPDQFKH��� MXLQ�VXU� OD�
SODFH�GX�YLOODJH��1RXV�OXL�VRXKDLWRQV�GH�QRPEUHX[�DXWUHV�DQQLYHUVDLUHV� 

1RXV�DOORQV�JDUGHU�HW�SODVWLILHU�OHV�GHVVLQV�GHV�HQIDQWV�
SRXU�OHV�H[SRVHU�¢�O
RFFDVLRQ�G
XQH�UHQFRQWUH�DYHF�OHV�

KDELWDQWV�� 

/D�I¬WH�GH�OD�PXVLTXH�VߥHVW�G«URXO«H�OH�VDPHGL����MXLQ�HW�PDOJU«�OH�WHPSV�SOXYLHX[��D�REWHQX�XQ�
EHDX�VXFFªV � 
$� ��� K� ¢� Oߥ«JOLVH�� VRXV� OD� GLUHFWLRQ� GH� )U«G«ULF� 3RQWKLHX[�� Oߥ(QVHPEOH� GH� JXLWDUHV� GX�
&RQVHUYDWRLUH�Gߥ$UUDV�QRXV�D�SU«VHQW«�XQ�U«FLWDO�UHPDUTXDEOH� 

$����K����DX�EDOFRQ�GH�OD�PDLULH��GH�MHXQHV�PXVLFLHQV�DPDWHXUV�
RQW� SURSRV«� GHV� UHSULVHV� GH� JXLWDUH� «OHFWULTXH�� GHV� FKDQVRQV�
PRGHUQHV��GHV�PRUFHDX[�GH�FRU�GߥKDUPRQLH� 
(QILQ� ¢� ��� K� VXU� OD� VFªQH� PRQW«H� VXU� OD� SODFH�� m /HWߥV� $OO�
&KDQW }�� XQ� JURXSH� GH� �� PXVLFLHQV� �XQH� FKDQWHXVH�� XQ�
JXLWDULVWH� HW� XQ� EDWWHXU�� GH� /HQV� D� IDLW� YLEUHU� OHV� :DLOO\VLHQV�
DYHF�GHV�WXEHV�IUDQ©DLV�HW�«WUDQJHUV�GHV�DQQ«HV����¢�QRV�MRXUV� 

0DOJU«� GH� ERQQHV� DYHUVHV�� XQH� FHQWDLQH� GH� SHUVRQQHV� DYDLW�
U«VHUY«� GHV� WDEOHV� HW� RQW� DSSU«FL«� FH� VSHFWDFOH� WRXW� HQ� VH�
UHVWDXUDQW�VXU�SODFH�DYHF�OHV�SL]]DV�GH�1LQD��OH�EDUEHFXH�HW�OHV�
ERLVVRQV� GH� :DLOO\� HQ� )¬WH�� OHV� IULWHV� HW� KDPEXUJHUV� GH�
&KULVWRSKH�� OHV�GHVVHUWV�GH�3HJJ\�HW� OD�ELªUH� Oߥ,QWHPSRUHOOH�GH�
9LQFHQW�� 
0HUFL� DX[�PXVLFLHQV�HW� ¢� WRXV�FHX[�TXL� RQW�DLG«�¢� OD�PLVH�HQ�
SODFH�HW�DX�UDQJHPHQW GX�PDW«ULHO� 

)¬WH�GH�OD�PXVLTXH 

/HV�FOLHQWV�GX�PDUFK«�RQW�UH©X�OH�VDF�GHV�FRPPHU©DQWV��� 
)DLWHV�OH�YR\DJHU�VXU�YRWUH�OLHX�GH�YDFDQFHV�QRXV�DWWHQGRQV�YRV�SKRWRV� 

VXU�OD�SDJH�)DFHERRN�GX�PDUFK«���� 



ϭϭ 

9LH�DVVRFLDWLYH�-��WDW�FLYLO 

9LH�DVVRFLDWLYH�GH�OD�FRPPXQH 
$(3*( 
&RXUV�GH�*\P�SRXU�WRXV��WRXV�OHV�MHXGLV�GH���K���¢�
��K���� 
&RQWDFWHU�0DGDPH�1LFROH�6DYDU\�DX����������������RX�
0DGDPH�*DWDQH�'HODWWUH�DX���������������� 

&U\VWDO�'DQFH� 
5HWURXYH]�OD�G\QDPLTXH�6HYHULQH�*XHUHUUR�TXL�DVVXUH�
GHV�FRXUV�DX[�DGXOWHV�WRXV�OHV�PHUFUHGLV�GH���K���¢�
��K���� 
5HQVHLJQHPHQW�DX���������������� 

)RRWEDOO 
9RXV�VRXKDLWH]�SUDWLTXHU�OH�IRRWEDOO�¢�SUR[LPLW«��0�
+DPPHUWRQ��SU«VLGHQW�GX�FOXE�GH�5LYLªUH�VH�IHUD�XQ�
SODLVLU�GߥDFFXHLOOLU�HQIDQWV�HW�V«QLRUV���1ߥK«VLWH]�SDV�¢�OH�
FRQWDFWHU�VXU�OD�SDJH�IDFHERRN ��86�GH�5LYLHUH� 

0DUFKH�DPLWL«�G«WHQWH 
$VVRFLDWLRQ�TXL�U«XQLW�VHV�PHPEUHV�WRXV�OHV�OXQGLV�GH����
KHXUHV�¢����KHXUHV�����6L�YRXV�VRXKDLWH]�IDLUH�GH�OD�
PDUFKH��SOXVLHXUV�SDUFRXUV�VRQW�SURSRV«V�������HW����
NPV� 
9RXV�SRXYH]�FRQWDFWHU�0RQVLHXU�5HQ«�1REOHVVH� 

$0$�$VVRFLDWLRQ�GHV�0«WLHUV�Gߥ$UW 
%RLV�G«FRXS«��G«FRU«��YLWULQHV�PLQLDWXUHV��G«FRUV�
G
LQW«ULHXUV��FXVWRPLVDWLRQ��SHLQWXUHV�VXU�WRLOHV��ERLV��
P«WDO��VRLH��IHUURQQHULH�G
DUW��EURGHULH��SRLQWV�FRPSW«V��
WULFRWV��FURFKHW��VFUDSERRNLQJ��3RXU�GH�SOXV�DPSOHV�
UHQVHLJQHPHQWV��YRXV�SRXYH]�FRQWDFWHU�OD�SU«VLGHQWH���
0PH�,VDEHOOH�'HQHXYLOOH�DX����������������� 

$6/�7HQQLV 
6RXV�Oߥ«JLGH�GH�OߥDVVRFLDWLRQ�VSRUWV�HW�ORLVLUV��OߥDVVRFLDWLRQ�
SURSRVH�XQ�WHUUDLQ�GH�WHQQLV�VXU�OD�FRPPXQH��
5HQVHLJQHPHQW�DXSUªV�GH�0RQVLHXU�1\EHOHQ� 
DX����������������� 

:DLOO\�DX�ILO�GX�WHPSV 
$VVRFLDWLRQ�GH�UHFKHUFKHV�KLVWRULTXHV��:DLOO\�DX�ILO�GX�
WHPSV�D�U«DOLV«�HQ�OLHQ�DYHF�OHV�FRPPXQHV�SOXVLHXUV�
SURMHWV�VRXWHQXV�SDU�GHV�SDUWHQDLUHV�ORFDX[�HW�QDWLRQDX[��
9RXV�SRXYH]�OHV�FRQWDFWHU�¢�OߥDGUHVVH�
VXLYDQWH � ZDLOO\DXILOGXWHPSV#JPDLO�FRP� 

:DLOO\�HQ�I¬WH 
$VVRFLDWLRQ�SURSRVDQW�GHV�DQLPDWLRQV�DX�ORQJ�GH�O
DQQ«H��
FKDVVH�¢�O
ĕXI��GXFDVVH��FRQFHUW�����MXLOOHW��HWF߯ 
+HUY«�/HIHEYUH��7«O ����-��-��-��-�� 

$662&,$7,21�632576�(7�/2,6,56 
$VVRFLDWLRQ�DFFXHLOODQW�OH��IHVWLYDO�FRQWHXUV�HQ�
FDPSDJQH��� 
'LGLHU�/HWHUPH���������������� 

5(&5�$7,21 
�DVVRFLDWLRQ�SURSRVH�GH�VH�UHWURXYHU�SRXU�GHV�ORLVLUVߥ/
FU«DWLIV���WULFRWHU��FRXGUH��EURGHU��FXVWRPLVHU���߯��RX�WRXW�
VLPSOHPHQW�VH�GLYHUWLU�DYHF�GHV�MHX[�GH�VRFL«W«V� 
9RXV�SRXYH]�FRQWDFWHU� 
0DGDPH�%XOWH]�DX���������������� 

&\EHUFHQWUH 
0DUGL�GH��K���¢���K���_�0HUFUHGL�GH���K���¢���K���_�
-HXGL�GH���K���¢��K��� 
/H�F\EHUFHQWUH�UHFKHUFKH�GH�QRXYHDX[�DQLPDWHXUV�� 
&RQWDFW��'LGLHU�/HWHUPH���������������� 

-HX[�GH�FDUWHV 
-«U¶PH�0DLOO\�VRXKDLWH�FU«HU�XQH�DVVRFLDWLRQ�MHX[�GH�
FDUWHV�¢�SDUWLU�GX����VHSWHPEUH�GH���K���¢���K���� 
&RQWDFW����������������� 

�WDW�FLYLO 

1DLVVDQFHV 

3$5(17�6DORP«��Q«H�OH����PDL������FKH]��3$5(17�)UDQ©RLV�HW�/25,'$17�,QJULG� 

-$1.,(:,&=�&DPLOOH��Q«H�OH��HU�MXLQ������FKH]��-$1.,(:,&=�)DELHQ�HW�'(,1=(5�&LQG\� 

'(/(85<�7K«R��Q«�OH����MXLQ������FKH]�'(/(85<�<DQ�HW�'$9,21�/DXUD� 

'(&52,;-*$5%��$OPD��Q«H�OH����MXLQ������FKH]�*$5%��0DUJDX[�HW�'(&52,;�$OH[LV� 

0DULDJHV 

%/$6=&=<.�&DUROLQH�HW�&5(3,1�0D[LPH��OH����MXLQ������ 

0281(7�&ODLUH�HW�0$,//$5'�*U«JRU\��OH����MXLQ������ 

/(/(8�$PDQGLQH�HW�&$57$12�$QWKRQ\��OH����MXLOOHW����� 

'«FªV 

6,021�-HDQ-0DULH��G«F«G«�OH����DYULO������GDQV�VD���ªPH�DQQ«H� 



ϭϮ 

)Ç7(�'8�9,//$*( 

&RPPH� FKDTXH� DQQ«H�� OD� PXQLFLSDOLW«�
RIIUH� DX[� HQIDQWV� ¤J«V� GH� PRLQV� GH� ���
DQV�� GHX[� WLFNHWV� GߥDFFªV� DX[� PDQªJHV�
TXL� VHURQW� LQVWDOO«V� VXU� OD� SODFH�GX��� DX� ��
VHSWHPEUH� ����� VRXV� U«VHUYH� GHV�
SURWRFROHV�VDQLWDLUHV�HQ�YLJXHXU� 

3RXU� YRXV� LQVFULUH� HW� REWHQLU� YRV� WLFNHWV� OH�
���VHSWHPEUH�¢����KHXUHV�¢� OD�PDLVRQ�GHV�
DVVRFLDWLRQV� m FRW«� FULQFKRQ }�� QRXV� YRXV�
SULRQV� GH� ELHQ� YRXORLU� FRPSO«WHU� FH� ERQ� GH� U«VHUYDWLRQ� HW� OH� G«SRVHU�
,03�5$7,9(0(17�HQ�PDLULH�DYDQW�OH �� 

�D�Z�/�ϯϭ��Khd�ϮϬϮϭ 
""""""""""""""""""""""""""""""""""" 

 

EKD�ĚĞƐ�WĂƌĞŶƚƐ ͗ 

�ĚƌĞƐƐĞ ͗� 

 

 

 

 

dŽƵƐ�ůĞƐ�ĞŶĨĂŶƚƐ�ĚĞ�ů͛ĂŶŶĠĞ�ϮϬϬϵ�ƐŽŶƚ�ĐŽŶĐĞƌŶĠƐ 

EŽŵ�Ğƚ�ƉƌĠŶŽŵ�ĚĞ�ů͛ĞŶĨĂŶƚ �ĂƚĞ�ĚĞ�ŶĂŝƐƐĂŶĐĞ ͗ 
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