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9LOOHV�HW�7HUULWRLUHV

'HSXLV�XQH�TXDUDQWDLQH�G
DQQpHV��OD�YLOOH�FRQQDvW�XQH�DFFpOpUDWLRQ�GX�SURFHVVXV�GH�PXWDWLRQ�HQWDPp�

DX���H VLqFOH��DYHF� OD� UpYROXWLRQ� LQGXVWULHOOH�HW� O
H[RGH� UXUDO��(OOH� V
HVW� WUDQVIRUPpH�HQ� �XQ RUJDQLVPH

FRPSOH[H�TX
LO�HVW�GLIILFLOH�GH�VDLVLU�GDQV�VD�JOREDOLWp�FRPPH�GDQV�VHV�QXDQFHV��3DU�SOXV�G
XQ�DVSHFW�

HOOH� VH� UpYqOH� XQ� SKpQRPqQH� XQLTXH� HW� QDWLRQDO�� HW� SDU� G
DXWUHV�� XQ� SKpQRPqQH� LQWHUQDWLRQDO� HW

XQLYHUVHO� ��

7UDGLWLRQQHOOHPHQW�� OD� YLOOH� HVW� XQ� JURXSHPHQW� GH� SRSXODWLRQ� DJJORPpUpH�� GpILQL� SDU� XQ� HIIHFWLI� GH

SRSXODWLRQ� �YDULDEOH� VHORQ� OHV� QRUPHV� QDWLRQDOHV��� VXU� XQ� WHUULWRLUH� TXL� SRVVqGH� GHV� FDUDFWpULVWLTXHV

SK\VLTXHV��QDWXUHOOHV� �VLWH�� VLWXDWLRQ�� UpVHDX�K\GURJUDSKLTXH«��� GHV� OLPLWHV� DGPLQLVWUDWLYHV�� DX[TXHOV

V
DMRXWH�XQH�GLPHQVLRQ�SD\VDJqUH�DQWKURSLTXH� �FDGUH�EkWL�� D[HV�GH�FRPPXQLFDWLRQ«�«�0DLV� OD� YLOOH

HVW� DXVVL� DSSUpFLpH� SDU� OHV� IRQFWLRQV� TX
HOOH� UHPSOLW� VXU� FH� WHUULWRLUH��� IRQFWLRQV� DGPLQLVWUDWLYHV�

SROLWLTXHV��FRPPHUFLDOHV��LQGXVWULHOOHV��FXOWXUHOOHV��VHUYLFHV�j�OD�SRSXODWLRQ���

$YHF�O
pWDOHPHQW�XUEDLQ��SpULXUEDQLVDWLRQ��VXEXUEDQLVDWLRQ���VpFXODLUH�HW�XQLYHUVHO�SXLVTXH�REVHUYp�GDQV

WRXWHV�OHV�JUDQGHV�DJJORPpUDWLRQV�� OD�YLOOH�HVW�DVVLPLOpH�DXMRXUG
KXL�j�VRQ�DLUH�XUEDLQH�SDU�JOLVVHPHQW

GH�VRQ�pFKHOOH�VSDWLDOH�GH�UpIpUHQFH��6HV�OLPLWHV�G
DERUG�FHUQpHV�SDU�OD�QRWLRQ�GH�IURQW�G
XUEDQLVDWLRQ�

GHYLHQQHQW�VRXYHQW� IORXHV��WRXMRXUV�PRXYDQWHV��/DUJHPHQW� UpJLH�SDU� OH�GpYHORSSHPHQW�VXFFHVVLI�GHV

PRGHV�GH�WUDQVSRUW����F
HVW�GX�PRLQV�QRWUH�K\SRWKqVH����O
XUEDQLVDWLRQ�D�JpQpUp�GHV�YLOOHV�SRO\PRUSKHV

�GHQVLWpV��FDGUH�EkWL«���HW�VLQJXOLqUHV�VHORQ�OHV�SD\V�

/D�YLOOH�FHQWUH�GHYLHQW�PpWURSROH��/D�PpWURSROH�HVW�j� OD� WrWH�G
XQ� UpVHDX�GH�YLOOHV��(OOH� FRQFHQWUH� OHV

IRQFWLRQV� VXSpULHXUHV�� SRVVqGH� HW� GpYHORSSH� XQ� SRXYRLU� G
RUJDQLVDWLRQ� HW� GH� GpFLVLRQ� VXU� VRQ

HQYLURQQHPHQW�� (OOH� V
LQVqUH� GDQV� XQH� DUPDWXUH� XUEDLQH� QDWLRQDOH� RX� LQWHUQDWLRQDOH�� GDQV� XQH

KLpUDUFKLH��VD�SRVLWLRQ�GpSHQGDQW�GH� OD�TXDOLWp�HW�GH� OD�FRQVLVWDQFH�GH�VRQ�SRXYRLU�GH�JHVWLRQ�RX�GH

FRPPDQGHPHQW�GDQV� OHV� GRPDLQHV� SXEOLFV� �DGPLQLVWUDWLRQV�� VHUYLFHV� SXEOLFV�� IRUPDWLRQ�«�� HW� SULYpV

�VLqJHV�VRFLDX[��EDQTXHV��LQGXVWULHV�HW�FRPPHUFHV�UDUHV��UHFKHUFKH«��

'H IDLW��OHV�FKHUFKHXUV��OHV�JpRJUDSKHV��RQW�pWp�DPHQpV�j�FRQVLGpUHU�OD�YLOOH�PRLQV�FRPPH�XQ�WHUULWRLUH

�PRUSKR�G\QDPLTXH�� TXH� FRPPH� �XQ� GRPDLQH� VRFLDOLVp� TXL� VH� GpILQLW� HQ� IRQFWLRQ� GX� PRGH

� /$%25'(�3LHUUH� /HV�HVSDFHV�XUEDLQV�GDQV�OH�PRQGH� 1DWKDQ�8QLYHUVLWp��3DULV������������SDJHV��SDJH��
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G
RUJDQLVDWLRQ� VRFLR�SROLWLTXH� HW� GX�PRGH� GH� UpJXODWLRQ� VRFLDOH�� /H� WHUULWRLUH� HVW�PRGHOp� HW� UHPRGHOp

FRQVWDPPHQW�SDU�XQH�VRFLpWp�HQ�SHUSpWXHOOH�WUDQVIRUPDWLRQ�TXL�D�SURGXLW�GHV�IRUPHV�HW�GHV�VWUXFWXUHV

VSDWLDOHV� VHUYDQW� GH� FDGUH� j� VRQ� IRQFWLRQQHPHQW� �«��� /H� WHUULWRLUH� LPSOLTXH� GH� IDLW� XQH� IRUPH

G
RUJDQLVDWLRQ�GX�SRXYRLU� ��

/D YLOOH� HVW� DLQVL� GHYHQXH� SURJUHVVLYHPHQW� OH� WHUUDLQ� G
XQH� QRXYHOOH� JpRJUDSKLH�� RXYHUWH�

SOXULGLVFLSOLQDLUH��DWWDFKpH�PRLQV�j�GpYHORSSHU�GHV�PRQRJUDSKLHV�XUEDLQHV�TXDQWLWDWLYHV�TX
j�WHQWHU�GH

GpILQLU� OD� YLOOH� FRPPH� XQ� V\VWqPH� G
DFWHXUV� �pFRQRPLTXHV�� SROLWLTXHV�� VRFLDX[��� TXL� LQWHUDJLVVHQW� HW

FRQGLWLRQQHQW�VRQ�pYROXWLRQ��&
HVW�GDQV�FHWWH�RSWLTXH�TXH�V
LQVFULW�QRWUH�pWXGH�

6WUXFWXUDWLRQ�XUEDLQH�HW�JHVWLRQ�PpWURSROLWDLQH��

,QVWLWXWLRQV�HW�WUDQVSRUWV

&HWWH�H[WHQVLRQ�GH�OD�YLOOH��GH�VHV�IURQWLqUHV�PXQLFLSDOHV�j�O
DLUH�XUEDLQH��VH�OLPLWH�FHSHQGDQW�j�FHUWDLQV

FKDPSV�HW�QH�FRXYUH�SDV�FHOXL�GX�SROLWLTXH��j�PRLQV�G
XQH�LQWHUSUpWDWLRQ�PRVDwTXpH�GX�SRXYRLU� ORFDO��

WRXW�DX�ORQJ�GX���H VLqFOH��XQH�OpJLWLPLWp�GpPRFUDWLTXH��UHQIRUFpH�SDU�XQ�GpYHORSSHPHQW�XUEDQLVWLTXH�HW

GpPRJUDSKLTXH��D�DVVLV�JUDGXHOOHPHQW�XQ�SRXYRLU�PXQLFLSDO�DXWRQRPLVWH��VL�ELHQ�TXH�MDPDLV�XQ�SRXYRLU

PpWURSROLWDLQ�Q
D�UpXVVL�j�V
DIILUPHU�QL�QH�V
HVW�VXEVWLWXp�j�OD�FDUWH�EDONDQLVpH�GHV�SRXYRLUV�PXQLFLSDX[�

&H GpFDODJH� HQWUH� DLUH� XUEDLQH� HW� SRXYRLU� SROLWLTXH�� j� OD� VRXUFH� G
XQ� G\VIRQFWLRQQHPHQW�PDMHXU� GHV

IRQFWLRQV�GH� OD� YLOOH� �QRWDPPHQW�GH�FHOXL�GH� OD�GpOLYUDQFH�GHV�VHUYLFHV���D�� GDQV� OD� SOXSDUW� GHV�SD\V

HXURSpHQV�RX�QRUG�DPpULFDLQV��PHQp�j�XQH��UH�VWUXFWXUDWLRQ�FRQYHUJHQWH�GHV�SRXYRLUV�ORFDX[��UHSRVDQW

WRXWHIRLV� VXU� GHV� KpULWDJHV� KLVWRULTXHV� HW� GHV� WHFKQLTXHV� MXULGLTXHV� VSpFLILTXHV�� /H� VHQV� TXH� QRXV

GRQQRQV�j�FHWWH��UH�VWUXFWXUDWLRQ�SROLWLTXH�XUEDLQH�WLHQW�DLQVL�j�XQH�UHFRQILJXUDWLRQ�WHUULWRULDOH�GX�FDGUH

G
LQLWLDWLYH�GHV�SRXYRLUV�PXQLFLSDX[��DX�VHLQ�VRXYHQW�GH�QRXYHOOHV�LQVWLWXWLRQV��LQWHUFRPPXQDOHV�GDQV�OD

SOXSDUW�GHV�FDV�

&HWWH UHFRQILJXUDWLRQ� SROLWLFR�DGPLQLVWUDWLYH� FRUUHVSRQG� j� XQ� EHVRLQ� GH� UDWLRQDOLVDWLRQ� GH� TXHOTXHV

IRQFWLRQV�PXQLFLSDOHV��QRWDPPHQW�FHOOHV�H[HUFpHV�SDU�OHV�YLOOHV�FHQWUHV�SRXU�OHXU�UpVLGDQWV��PDLV�DXVVL

SRXU FHX[�GHV�FRPPXQHV�YRLVLQHV��SKpQRPqQH�GH�GpERUGHPHQW��GH�VSLOORYHU�� (Q�PrPH�WHPSV�TXH�OH

WHUULWRLUH�GX�SROLWLTXH��O
pFKHOOH�GH�GpOLYUDQFH�GH�FHUWDLQV�VHUYLFHV�HW�OH�FDGUH�GHV�SROLWLTXHV�G
XUEDQLVPH

HW G
DPpQDJHPHQW�� HQ� YRJXH� GDQV� OHV� DQQpHV� G
DSUqV�JXHUUHV�� V
pWHQGHQW� j� XQH� VSKqUH

� 6&+(,%/,1*�-DFTXHV��4X
HVW�FH�TXH�OD�*pRJUDSKLH�"��&DUUp�*pRJUDSKLH�±�+DFKHWWH��������SDJH����



*HVWLRQ�HW��UH�VWUXFWXUDWLRQ�GH�GHX[�JUDQGHV�DLUHV�PpWURSROLWDLQHV���OHV�WUDQVSRUWV�XUEDLQV�j�/LOOH�HW�j�0RQWUpDO
,1752'8&7,21�*(1(5$/(

�

VXSUDPXQLFLSDOH�� $LQVL� OD� UHFRQILJXUDWLRQ� SROLWLTXH� FRQFRXUW�HOOH� j� DGDSWHU� OD� JHVWLRQ� GHV� VHUYLFHV

XUEDLQV�RX� OD�SULVH�HQ�FRPSWH�GHV�SUREOpPDWLTXHV�GH� OD�YLOOH� �DPpQDJHPHQW��XUEDQLVPH�� UpVHDX[«��

DX[�WHUULWRLUHV�IRQFWLRQQHOV��DX[�EDVVLQV�GH�YLH�

$ OHXU� FUpDWLRQ�� TXHOV� TXH� VRLHQW� OHV� (WDWV�� OHV� UpVHDX[� GH� WUDQVSRUW� FROOHFWLI� XUEDLQ� VRQW� G
HVVHQFH

SULYpH��$�PHVXUH�TXH�OHV�VRFLpWpV�VRQW�DPHQpHV�j�UHPSOLU�XQ�U{OH�GH�VHUYLFH�SXEOLF�RX�UHQFRQWUHQW�GHV

VRXEUHVDXWV� ILQDQFLHUV�� OHV� SRXYRLUV� ORFDX[� V
LPPLVFHQW� GDQV� FH� VHFWHXU� G
DFWLYLWp�� /HV� W\SHV

G
LQWHUYHQWLRQV�VRQW�YDULpV��HW�OHV�IRUPHV�GH�FROODERUDWLRQ��WRXW�DXVVL�GLYHUVHV��&DU�OHV�UpVHDX[�XUEDLQV

GH� WUDQVSRUW� GHYLHQQHQW�� GqV� DSUqV� OD� 6HFRQGH� *XHUUH� 0RQGLDOH�� GHV� KpULWDJHV� GpFDGHQWV� HW

FRQVWLWXHQW�VDQV�QXO�GRXWH�OH�PHLOOHXU�H[HPSOH�GHV�GLIILFXOWpV�G
RUJDQLVDWLRQ�GRQW�VRXIIUH�OD�JUDQGH�YLOOH�

/
LQDGDSWDWLRQ�GX�WUDQVSRUW�FROOHFWLI�SULYp��PRGH��RUJDQLVDWLRQ��JHVWLRQ«��j�OD�YLOOH��DX[�WHUULWRLUHV�GH�OD

PRELOLWp�� VH� FUHXVH�� DORUV� TXH� OHV� DUWqUHV� XUEDLQHV� VRQW� UpJXOLqUHPHQW� HW� GH� SOXV� HQ� SOXV

FRQJHVWLRQQpHV�� GX� IDLW� GH� OD� PRWRULVDWLRQ� GHV� PpQDJHV� TXL� SUpIqUHQW� ELHQW{W� OD� OLEHUWp� TX
RIIUH

O
DXWRPRELOH�DX[�FRQWUDLQWHV�LPSRVpHV�SDU�O
DXWREXV��SDU�H[HPSOH�

3RXUWDQW��FHV�UpVHDX[�FRQVHUYHQW�XQH�LPSRUWDQFH�SDUWLFXOLqUH�GDQV�OD�PRELOLWp�LQWUD�XUEDLQH��PLJUDWLRQV

SHQGXODLUHV�� HW� UHYrWHQW� XQH� GLPHQVLRQ� VRFLDOH� �SRXU� OHV� FDSWLIV� QRWDPPHQW�� HW� pFRQRPLTXH�� &
HVW

G
DLOOHXUV� VDQV� VXUSULVH� TXH� OH� WUDQVSRUW� FROOHFWLI� ILJXUH� FRPPH� LQWpJUDQWH� GHV� UpIRUPHV� SROLWLFR�

DGPLQLVWUDWLYHV�PpWURSROLWDLQHV��,O�HVW�LQVWLWXWLRQQDOLVp�HW�FRQILp�j�OD�GLOLJHQFH�GHV�SRXYRLUV�ORFDX[��3RXU

DXWDQW�� LFL�HQFRUH�� OHV� IRUPHV� LQVWLWXWLRQQHOOHV�HW� OHV� LQVWUXPHQWV�GH�FRQWU{OH�RX�GH� UpJXODWLRQ��PLV�HQ

SODFH� SDU� OH� SROLWLTXH� SRXU� DJLU� VXU� OH� WUDQVSRUW�� YRQW� GpSHQGUH� GH� IDFWHXUV� HQGRJqQHV� DX[

DJJORPpUDWLRQV�RX�j�GHV�FRQWH[WHV�QDWLRQDX[�VSpFLILTXHV��4XRL�TX
LO�HQ�VRLW��OH�WUDQVSRUW�FROOHFWLI�GHYLHQW

O
XQH��VLQRQ� OD�SULQFLSDOH�SUpRFFXSDWLRQ�GHV�SRXYRLUV�SXEOLFV��SXLV�� ORUVTXH�VH�GpYHORSSH� OD�QRWLRQ�GH

YLOOH� GXUDEOH�� LO� HVW� YpFX� FRPPH� O
RXWLO�� OH� YHFWHXU� FHQWUDO� G
XQH� SROLWLTXH� PpWURSROLWDLQH� GH

GpYHORSSHPHQW��GH�PDvWULVH�GH�O
pWDOHPHQW�HW�GH�JHVWLRQ�GHV�GpSODFHPHQWV�

3UREOpPDWLTXH�HW�DSSURFKHV

1RXV�SRVRQV�DLQVL�WURLV�K\SRWKqVHV��

� OD UHFRQILJXUDWLRQ� HW� OD� FRRUGLQDWLRQ� GHV� SRXYRLUV� ORFDX[�� VRLW� OHXU� LQVWLWXWLRQQDOLVDWLRQ�� VRQW

QpFHVVDLUHV�SRXU�DVVXPHU�OD�JHVWLRQ�GHV�PpWURSROHV�j�XQH�pFKHOOH�DGpTXDWH��

� OH WUDQVSRUW� FROOHFWLI�� pOpPHQW� LQFRQWRXUQDEOH� GH� OD� YLH� XUEDLQH�� QH� SHXW� rWUH� YpULWDEOHPHQW

RUJDQLVp�TX
j�XQH�pFKHOOH�PpWURSROLWDLQH�SDU�OHV�SRXYRLUV�SXEOLFV��
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� ELHQ� TXH� OHV� UHODWLRQV� HQWUH� YLOOH�� SROLWLTXH� RX� PRUSKRORJLTXH�� HW� WUDQVSRUW� FROOHFWLI�� DLHQW� XQH

RULJLQH� DQFLHQQH�� ELHQ� TXH� OD� FRQFRPLWDQFH� GH� FHUWDLQV� SKpQRPqQHV� �VXEXUEDQLVDWLRQ�

LQVWLWXWLRQQDOLVDWLRQ�GHV�PpWURSROHV«��VRLW�REVHUYpH�DX�QLYHDX�LQWHUQDWLRQDO��LO�HVW�SUREDEOH�TXH�

FRPSWH� WHQX� GH� FRQWH[WHV� QDWLRQDX[� RX� ORFDX[�� OHV� IRUPHV� RX� OHV� FRQGLWLRQV� GH� FHV� UHODWLRQV

HQWUH�SRXYRLUV�VXSUDPXQLFLSDX[�HW�WUDQVSRUW�VRLHQW�SDUWLFXOLqUHPHQW�GLVSDUDWHV�

/D OLWWpUDWXUH� JpRJUDSKLTXH� VXU� OHV� UHODWLRQV� HQWUH� YLOOH� HW� WUDQVSRUWV� FROOHFWLIV� D� pWp� SHX� GpYHORSSpH

VHORQ� XQH� DSSURFKH� SROLWLFR�LQVWLWXWLRQQHOOH�� XQH� ORJLTXH� GH� UHODWLRQV� GH� SRXYRLUV� DX� VHLQ� GHV

PpWURSROHV��'
DLOOHXUV�� OHV� FRQGLWLRQV�SROLWLTXHV�GH� OD�SULVH�GH�GpFLVLRQ�HQ�PDWLqUH� G
RUJDQLVDWLRQ�GHV

WUDQVSRUWV� SXEOLFV� VRQW� VRXYHQW� pOXGpHV�� DORUV� PrPH� TXH� SULPHQW� OHV� UpVXOWDWV� SK\VLTXHV� GH� FHV

SROLWLTXHV��4XDQG�ELHQ�PrPH�OHV�SRXYRLUV�SXEOLFV�VRQW�DERUGpV��TX
LOV�OH�VRQW�GDQV�XQ�FDGUH�JpQpUDO�TXL

UHQG�SHX�FRPSWH�GH�OD�VLWXDWLRQ�SDUWLFXOLqUH�GH�FKDTXH�PpWURSROH�

'DQV FH� VHQV� QRWUH� pWXGH� VH� SURSRVH� GH� GpWHUPLQHU� GDQV� TXHOOH� PHVXUH� OD� VWUXFWXUDWLRQ� RX� OD

UHVWUXFWXUDWLRQ� SURJUHVVLYH� G
XQH� DJJORPpUDWLRQ�� VRLW� O
DUWLFXODWLRQ� SROLWLFR�pFRQRPLTXH� HQWUH

LQWHUYHQDQWV�SXEOLFV�HW�RX�SULYpV��IDYRULVH�OD�PLVH�HQ�SODFH�GH�SROLWLTXHV�PpWURSROLWDLQHV��QRWDPPHQW�HQ

PDWLqUH GH�WUDQVSRUWV�FROOHFWLIV��4XHOV�RUJDQLVPHV��LQWHUFRPPXQDOLWpV��RX�RUJDQLVDWLRQV��JRXYHUQDQFH�

FRQFRXUHQW�LOV�j�XQH�PHLOOHXUH�JHVWLRQ�GH� OD�PpWURSROH� �VHUYLFHV�HW�SROLWLTXHV��"�4XHOOHV�SROLWLTXHV�GH

WUDQVSRUW� FROOHFWLI� RQW� pWp� GpYHORSSpHV� SDU� OHV� SRXYRLUV� SXEOLFV�"� 'DQV� TXHOV� FDGUHV� VH� VRQW�HOOHV

LQVFULWHV�"�4XHOV�HQ�RQW�pWp�OHV�UpVXOWDWV��RX�O
LQIOXHQFH�VXU�OD�YLOOH�HOOH�PrPH�"

/
REMHFWLI�GH�QRWUH�GpYHORSSHPHQW�HVW�DLQVL�VFKpPDWLTXHPHQW��VXU�XQH�SpULRGH�TXL�FRXYUH�OH���H VLqFOH�

GH GpWHUPLQHU� OH�QLYHDX�G
LQWHUUHODWLRQ�HW� OHV� LQIOXHQFHV� UpFLSURTXHV�GX� WUDQVSRUW�� FROOHFWLI� QRWDPPHQW

PDLV DXVVL�LQGLYLGXHO��HW�GH�OD�YLOOH��PRUSKRORJLTXH�HW�SROLWLTXH�

3RXU� UpSRQGUH� j� FHV� LQWHUURJDWLRQV�� XQH� DSSURFKH� SOXULGLVFLSOLQDLUH� SDUDvW� QpFHVVDLUH�� SXLVTXH� OHV

GRPDLQHV� G
LQYHVWLJDWLRQ� UHOqYHQW� GH� VSpFLDOLWpV� TXL� Q
RQW� SDV� WRXWHV� WUDLW� j� OD� JpRJUDSKLH�� /D

FRQVWUXFWLRQ� GH� OD� YLOOH� PRGHUQH� GpSHQG� GH� FULWqUHV� KLVWRULTXHV�� GpPRJUDSKLTXHV� �XUEDQLVDWLRQ��

pFRQRPLTXHV�� GH� O
pYROXWLRQ� GHV� PRGHV� HW� LQIUDVWUXFWXUHV� GH� WUDQVSRUW�� GH� OHXU� XVDJH�� /
DQDO\VH� GX

PRXYHPHQW� GH� UHFRQILJXUDWLRQ� SROLWLTXH� HW� WHFKQLTXH�� GHV� UHODWLRQV� KRUL]RQWDOHV� HW� YHUWLFDOHV� GHV

SRXYRLUV�HW�GHV�DFWHXUV�SXEOLFV�RX�SULYpV��V
DSSXLHQW�DYDQW� WRXW�VXU�GHV�DSSURFKHV�VRFLRORJLTXHV��RX

MXULGLTXHV��/
DQDO\VH�GHV�SROLWLTXHV�SXEOLTXHV��HQILQ��UHSRVH�VXU�GHV�FLUFXLWV�ILQDQFLHUV�RX�GHV�FRQWH[WHV

JpRSROLWLTXHV«
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'H�SOXV�XQH�GpPDUFKH�FRPSDUDWLYH��VL�HOOH�PXOWLSOLH� OHV�FRQWUDLQWHV�HW� OHV�REVWDFOHV�pYHQWXHOV��VL�HOOH

REOLJH�j�XQH�J\PQDVWLTXH�ULJRXUHXVH�HQ�PDWLqUH�GH�UHFKHUFKH�RX�GH�UpGDFWLRQ��RIIUH�GHV�SHUVSHFWLYHV

SDUWLFXOLqUHPHQW� LQWpUHVVDQWHV�GDQV� OD�PHVXUH�R� �HOOH�SHUPHW�GH�GpJDJHU� OHV� WHQGDQFHV� ORXUGHV� GHV

UHODWLRQV�HQWUH� YLOOH�HW� WUDQVSRUWV�� G
XQH� SDUW�� HW� OHV� IDFWHXUV� j� O
RULJLQH� GH� OD� GLYHUVLWp� GHV� VLWXDWLRQV�

G
DXWUH�SDUW��(OOH�SHUPHW�G
pYLWHU� OHV�pFXHLOV�pYHQWXHOV�G
XQH�DQDO\VH��RX�PRQRJUDSKLTXH��FRQFOXVLRQV

JpQpUDOHV� j� SDUWLU� G
XQ� FDV� SDUWLFXOLHU��� RX� VSpFLILTXHPHQW� WKpRULTXH� �GpFRQQHFWLRQ� GH� VLWXDWLRQV

UpHOOHV���'DQV�OD�PrPH�SHUVSHFWLYH��VL�OH�FKRL[�G
XQH�YLOOH�IUDQoDLVH�QRXV�VHPEODLW�XQH�pYLGHQFH��O
LGpH

G
XQH� FRPSDUDLVRQ� LQWHUQDWLRQDOH� QRXV� D� SDUX� SOXV� DGpTXDWH�� DILQ� G
pYLWHU� XQH� UHGRQGDQFH� RX� XQH

VLPLOLWXGH�GHV�VLWXDWLRQV�UHQFRQWUpHV�

7HUUDLQV�GH�UHFKHUFKH

$\DQW� H[FOX� G
HPEOpH� 3DULV�� GX� IDLW� GH� VHV� IRQFWLRQV� GH� FDSLWDOH�� HW� OD� 5$73� �5pJLH� $XWRQRPH� GHV

7UDQVSRUWV�3DULVLHQV��GX�IDLW�GH�OD�SRSXODWLRQ�GHVVHUYLH��GHV�FRQGLWLRQV�VSpFLILTXHV�GH�VD�JHVWLRQ��(WDW�±

FROOHFWLYLWpV� ORFDOHV��� LO� QRXV� IDOODLW� UHFKHUFKHU� XQH� DJJORPpUDWLRQ� TXL� UHPSOLVVH� GHV� FULWqUHV� GH

SRSXODWLRQ��DX�PRLQV�XQ�PLOOLRQ�G
KDELWDQWV���HW�GH�G\QDPLVPH�HQ�PDWLqUH�GH�WUDQVSRUW�XUEDLQ��SROLWLTXH

PpWURSROLWDLQH���6L�0DUVHLOOH�SRXYDLW�rWUH�UHWHQXH�SXLVTXH�DWWHLJQDQW�FH�VHXLO�GpPRJUDSKLTXH��HOOH�IDLVDLW

ILJXUH�G
H[FHSWLRQ�DX�QLYHDX�QDWLRQDO�GH�SDU�OH�VWDWXW�GH�UpJLH�GH�VD�VRFLpWp�GH�WUDQVSRUW��'HPHXUDLHQW

/LOOH�HW�/\RQ��GHX[�DJJORPpUDWLRQV�FRPSDUDEOHV��HQ�WHUPHV�GH�SRSXODWLRQ��G
LQVWLWXWLRQV��FRPPXQDXWpV

XUEDLQHV�� RX� GH� V\VWqPHV� GH� JHVWLRQ� GHV� WUDQVSRUWV� XUEDLQV� �V\QGLFDWV� PL[WHV� HW� DSSHO� DX� VHFWHXU

SULYp��

/LOOH�0pWURSROH�&RPPXQDXWp�8UEDLQH��/0&8���IRUWH�G
XQ�SHX�SOXV�G
XQ�PLOOLRQ�G
KDELWDQWV�HW�VWUXFWXUpH

HQ� LQWHUFRPPXQDOLWp�GHSXLV� OD� ILQ�GHV�DQQpHV�������V
HVW� ILQDOHPHQW� LPSRVpH�SRXU� OH� WHUUDLQ� IUDQoDLV�

(OOH�HVW� OD�FDSLWDOH�G
XQH�UpJLRQ�XUEDLQH�SRO\FHQWULTXH�G
HQYLURQ���PLOOLRQV�G
KDELWDQWV� �GDQV�XQ� UD\RQ

G
XQH�TXDUDQWDLQH�GH�NLORPqWUHV��� UpSDUWLV�VXU�GHX[�GpSDUWHPHQWV� IUDQoDLV� �1RUG�HW�3DV�GH�&DODLV�� HW

GHX[�UpJLRQV�EHOJHV��:DOORQLH�HW�)ODQGUHV��

(OOH�DSSDUDvW�HQ�PDWLqUH�GH�WUDQVSRUW�FROOHFWLI�FRPPH�XQH�DJJORPpUDWLRQ�LQQRYDQWH��SXLVTX
HOOH�D�pWp�OD

SUHPLqUH�j�GpYHORSSHU�XQ�PpWUR�HQWLqUHPHQW�DXWRPDWLTXH��VHXOH�XQH�GHV�TXDWUH�OLJQHV�O\RQQDLVHV�HVW

DXWRPDWLTXH�����(OOH�GLVSRVH�SDU�DLOOHXUV�GH�GHX[�OLJQHV�GH�WUDPZD\�HQ�VLWH�SURSUH��DSSDULWLRQ�WDUGLYH�j

� 0$**$/<��0pWUR�$�*UDQG�*DEDULW�GH�O¶$JJORPpUDWLRQ�/\RQQDLVH����SUHPLHU�PpWUR�DXWRPDWLTXH�j�JUDQG�JDEDULW�DX�PRQGH�
GpYHORSSp�SDU�6LHPHQV�7UDQVSRUWDWLRQ�6\VWHPV��0DWUD���/D�OLJQH��'��Q
HVW�RXYHUWH�TX
HQ�������TXDQG�OD�SUHPLqUH�OLJQH�GX
9$/� �9pKLFXOH� $XWRPDWLTXH� /pJHU��� GpYHORSSp� SDU� 0DWUD� HW� /LOOH� 0pWURSROH�� pWDLW� RXYHUWH� HQ� ������ /HV� SHUIRUPDQFHV
WHFKQLTXHV�GH�0$**$/<��IUpTXHQFHV��YLWHVVH��VRQW�PRLQV�LPSRUWDQWHV�TXH�FHOOHV�GX�9$/��6HV�FDSDFLWpV�G
DFFXHLO�SDU�UDPH
VRQW�FHSHQGDQW�VXSpULHXUHV�
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/\RQ��HW�G
XQ�YDVWH�UpVHDX�G
DXWREXV�TXL�FRXYUH� OHV�����NPð�GH�VRQ�WHUULWRLUH��(OOH�HVW�DXVVL�DX�F°XU

G
XQ�UpVHDX�IHUURYLDLUH�pWHQGX��OH�7(5��RUJDQLVp�FRQMRLQWHPHQW�SDU�OD�61&)�HW�OD�5pJLRQ�1RUG�3DV�GH�

&DODLV��SOXV�GHQVH�HW�SOXV�XUEDLQH�TXH�OD�UpJLRQ�5K{QH�$OSHV���TXL�IDLW�ILJXUH�GH�SLRQQLqUH�HW�G
H[HPSOH

QDWLRQDO�GDQV�OH�GRPDLQH�

$YHF�XQ�SDVVp�LQGXVWULHO�WH[WLOH��XQH�ORQJXH�SpULRGH�GH�UHFRQYHUVLRQ��HOOH�VHPEOH�DERUGHU�OH�WRXUQDQW�GX

��H VLqFOH�DYHF�OD�SHUVSHFWLYH�GH�GHYHQLU�XQ�FDUUHIRXU�HQWUH�OHV�WURLV�FDSLWDOHV�QDWLRQDOHV�TXH�VRQW�3DULV�

%UX[HOOHV� HW� /RQGUHV�� HW� DSSXLH� VRQ� GpYHORSSHPHQW� IXWXU� VXU� XQH� VWUDWpJLH� WHUWLDLUH� HW� WHFKQRORJLTXH

DUWLFXOpH� DXWRXU� GX� SURMHW� GX� 7*9� 1RUG�(XURSpHQ� �GRQW� OH� WXQQHO� VRXV� OD� 0DQFKH��� /H� GpS{W� GH� OD

FDQGLGDWXUH�GH�/LOOH�SRXU�O
DFFXHLO�OHV�-HX[�2O\PSLTXHV�G
pWp�GH������WUDGXLW�DXVVL��G
XQH�FHUWDLQH�IDoRQ�

VRQ� DPELWLRQ�G
DFFpGHU�j� XQH�HQYHUJXUH� LQWHUQDWLRQDOH� �j� O
KHXUH� GH� OD� VpOHFWLRQ� QDWLRQDOH�� HOOH� DYDLW

G
DLOOHXUV�pWp�SUpIpUpH�j�/\RQ��

8Q� SUpFpGHQW� VpMRXU� GH� UHFKHUFKH� DYDLW� SHUPLV� GH� WUDFHU� OHV� FRQWRXUV� SROLWLFR�MXULGLTXHV� GH

O
DJJORPpUDWLRQ� GH� 0RQWUpDO� �4XpEHF�� &DQDGD��� 'HV� YLOOHV� QRUG�DPpULFDLQHV� FRPPH� %RVWRQ

�0DVVDFKXVHWWV��86$���RX�HXURSpHQQHV�FRPPH�%DUFHORQH��&DWDORJQH��(VSDJQH��RX�0XQLFK��%DYLqUH�

$OOHPDJQH���SRXYDLHQW�QpDQPRLQV�rWUH�GHV�WHUUDLQV�G
pWXGH�SRVVLEOHV��/H�IDLW�G
RSWHU�ILQDOHPHQW�SRXU�OH

*UDQG� 0RQWUpDO�� V
DSSXLH�� RXWUH� VXU� GHV� FULWqUHV� OLQJXLVWLTXHV� RX� SUDWLTXHV�� VXU� GHV� FULWqUHV� GH

VLPLOLWXGHV�RX�DX�FRQWUDLUH�GH�GLVVLPLOLWXGHV�DYHF�OH�FDV�OLOORLV�

/D�&RPPXQDXWp�8UEDLQH�GH�0RQWUpDO�� LQWHUFRPPXQDOLWp�FUppH�SHX�DSUqV�FHOOH�GH�/LOOH�� UDVVHPEOH�XQ

SHX�SOXV�G
XQ�PLOOLRQ�HW�GHPL�G
KDELWDQWV�HW�HVW�GRPLQpH�SDU�XQH�YLOOH�FHQWUH��GRQW�OH�SDVVp�LQGXVWULHO�HW

WH[WLOH��Q
HVW�SDV�VDQV�UDSSHOHU�FHOXL�GH�OD�0pWURSROH�GX�1RUG��(OOH�GHPHXUH�DXVVL�DX�F°XU�G
XQH�UpJLRQ

PpWURSROLWDLQH�PRQRFHQWULTXH�G
HQYLURQ�WURLV�PLOOLRQV�G
KDELWDQWV� �GDQV�XQ� UD\RQ�G
XQH�TXDUDQWDLQH�GH

NLORPqWUHV��

&HUWHV�� OH�SRLGV�pFRQRPLTXH�GX�*UDQG�0RQWUpDO�GDQV� O
HQVHPEOH�GX�4XpEHF�RX�GX�&DQDGD�HVW�ELHQ

SOXV� LPSRUWDQW� TXH� FHOXL� GH� /LOOH� DX� QLYHDX� GH� OD� )UDQFH�� HW� VRQ� VWDWXW� GH� 9LOOH� 0RQGH� VHPEOH� SHX

FRQWHVWp��� HOOH� D� SDU� DLOOHXUV� DFFXHLOOL� GHV� pYpQHPHQWV� LQWHUQDWLRQDX[� PDMHXUV�� FRPPH� O
([SRVLWLRQ

8QLYHUVHOOH�GH������RX�OHV�-HX[�2O\PSLTXHV�G¶pWp�GH�������0DLV�HOOH�D�SHUGX�VRQ�VWDWXW�GH�0pWURSROH

GX�&DQDGD� DX� SURILW� GH� 7RURQWR� �2QWDULR��� HW�PrPH� VL� HOOH� EpQpILFLH� G
XQH� UHQWH� GH� VLWXDWLRQ�� HOOH� D

HQGXUp�XQH�UHFRQYHUVLRQ�LQGXVWULHOOH�WRXW�FRPPH�/LOOH��DYDQW�G
HQJDJHU�OH�YLUDJH�GH�OD�WHUWLDLULVDWLRQ�GH

VRQ�DFWLYLWp�pFRQRPLTXH�

&HSHQGDQW�� VXU� OH� SODQ� GH� VRQ� RUJDQLVDWLRQ� LQVWLWXWLRQQHOOH� LQWHUQH�� HW� GHV� SUREOqPHV� GH� JHVWLRQ

PpWURSROLWDLQH� TX
HOOH� UHQFRQWUH�� O
DJJORPpUDWLRQ� TXpEpFRLVH� V
DSSDUHQWH� VXU� ELHQ� GHV� SRLQWV� j� OD

VLWXDWLRQ�OLOORLVH��/D�&RPPXQDXWp�8UEDLQH�GH�0RQWUpDO�GLVSRVH�G
XQ�UpVHDX�GH�PpWURSROLWDLQ��FRQVWUXLW

GqV� OD� ILQ� GHV� DQQpHV� ������ HW� G
XQ� UpVHDX� G
DXWREXV�� TXL� FRXYUHQW� OHV� ����NPð� GH� VRQ� WHUULWRLUH�
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DX[TXHOV� LO� IDXW� DMRXWHU� GHX[� DXWUHV� UpVHDX[� XUEDLQV� VXU� GHV� WHUULWRLUHV� OLPLWURSKHV�� 9HUV� 0RQWUpDO

FRQYHUJHQW�DXVVL�GHX[�OLJQHV�GH�WUDLQV�GH�EDQOLHXH��SHX�DWWUDFWLYHV�MXVTX
DX�PLOLHX�GHV�DQQpHV�������GH

QRXYHDX[�D[HV�VH�GpYHORSSDQW�GHSXLV�ORUV�

1RWUH�GpYHORSSHPHQW�VHUD�GRPLQp�SDU�O
pWXGH�GHV�GHX[�FRPPXQDXWpV�XUEDLQHV�GH�/LOOH�HW�GH�0RQWUpDO�

PDWpULDOLVDWLRQ�VSDWLDOH�GX�SRXYRLU�PpWURSROLWDLQ�GDQV� OHV�GHX[�DLUHV�XUEDLQHV��3RXUWDQW�� FRPSWH� WHQX

GHV�pYROXWLRQV�GpPR�pFRQRPLTXHV�HW�MXULGLFR�SROLWLTXHV�LQWHUYHQXHV�GqV�OH�GpEXW�GHV�DQQpHV�������GHV

WKqPHV� DERUGpV�� TXL� WRXFKHQW� DXWDQW� DX[� V\VWqPHV� GH� WUDQVSRUWV� TX
DX[� UHODWLRQV� GH� SRXYRLU�� QRXV

VHURQV�DPHQpV�SURJUHVVLYHPHQW�j�pODUJLU�QRWUH�FKDPS�GH�UHFKHUFKH�j�GHV�WHUULWRLUHV�SOXV�YDVWHV�

(Q� HIIHW�� OD� WHQGDQFH� j� OD� UHFRQILJXUDWLRQ� SROLWLTXH� GHV� DJJORPpUDWLRQV� HW� GX� FDGUH� GH� JHVWLRQ� GHV

PpWURSROHV� YD� LQIOXHU� VXU� OH� WHUULWRLUH� GH� UpIpUHQFH� HW� GpERUGHU� SDUIRLV� DX�GHOj� GHV� OLPLWHV� GHV

FRPPXQDXWpV�� MXVTX
j� DWWHLQGUH� O
pFKHOOH� GH� FH� TXH� FHUWDLQV� DSSHOOHURQW� ]RQHV� PpWURSROLWDLQHV� RX

G
DXWUHV��YLOOHV�UpJLRQV�

$VSHFWV�PpWKRGRORJLTXHV

/
RSWLRQ�FRPSDUDWLYH�GH�/LOOH�HW�GH�0RQWUpDO�UHWHQXH�SRXU� O
pWXGH��QH�UHPHW�SDV�IRQGDPHQWDOHPHQW�HQ

TXHVWLRQ� OHV�PpWKRGHV�HPSOR\pHV�SRXU�DSSRUWHU�XQ�pFODLUDJH�j�QRWUH�VXMHW��� UHFKHUFKHV� WKpRULTXHV�HW

HPSLULTXHV�VRQW�HQ�HIIHW� OHV�GHX[�GpPDUFKHV�DX[TXHOOHV�QRXV�DYRQV�UHFRXUXHV��3RXU�DXWDQW��HOOHV�QH

VH� VRQW� SDV� VXFFpGp� FKURQRORJLTXHPHQW�� PDLV� VH� VRQW� VRXYHQW� FRPSOpWpHV� GX� IDLW� QRWDPPHQW� GH

O
pORLJQHPHQW� JpRJUDSKLTXH� GH� 0RQWUpDO�� HW� GH� OD� UHODWLYH� SDXYUHWp� GH� OD� OLWWpUDWXUH� HXURSpHQQH� VXU

O
REMHW�PRQWUpDODLV�

3DU� FRQWUH�� FHWWH� YRORQWp� FRPSDUDWLYH� D� LPSRVp� GH� WUDQVSRVHU� SRXU� FKDFXQ� GHV� WHUUDLQV� XUEDLQV� XQ

UDLVRQQHPHQW�FRPPXQ��PDLV�VXUWRXW�XQH��SURFpGXUH��GH�UHFKHUFKH�GpFOLQpH�HQ�WURLV�SKDVHV��

� WRXW G
DERUG��LO�QRXV�D�IDOOX�GpWHUPLQHU�OD�QDWXUH�GHV�GRQQpHV�RX�GHV�LQIRUPDWLRQV�QpFHVVDLUHV��

SpULRGHV RX� F\FOHV� GH� UpIpUHQFH�� VWDWLVWLTXHV� GpPRJUDSKLTXHV� HW� pFRQRPLTXHV�� FDUWRJUDSKLH�

WKpPDWLTXHV�DERUGpHV�«��

� HQVXLWH��UHFKHUFKHU�HW�ORFDOLVHU�OHV�OLHX[�VXVFHSWLEOHV�GH�GLVSRVHU�GH�FHV�GRQQpHV���ELEOLRWKqTXHV

XQLYHUVLWDLUHV�� FHQWUHV� GH� GRFXPHQWDWLRQV�� VHUYLFHV� G
DUFKLYHV�� DGPLQLVWUDWLRQV� ORFDOHV� RX

DXWUHV�«��

� HW HQILQ��pYDOXHU�OD�QDWXUH�GHV�GRQQpHV�UpFROWpHV�SRXU�FKDTXH�WHUUDLQ��OHXU�WHQHXU��GH�PDQLqUH�j

FH TX
HOOHV�VRLHQW�LGHQWLTXHV�VLQRQ�FRPSDUDEOHV���HW�OH�FDV�pFKpDQW��OHV�FRPSOpWHU�
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/D�GpPDUFKH�WKpRULTXH�D�QRWDPPHQW�FRQVLVWp�j�UHSpUHU��GDQV�OD�OLWWpUDWXUH�HXURSpHQQH�HW�DPpULFDLQH�

IUDQFRSKRQH� HW� DQJOR�VD[RQQH�� OHV� pOpPHQWV� GRFWULQDX[� TXL� SRXYDLHQW� pYHQWXHOOHPHQW� pWD\HU� QRV

SURSRV��HW�OHV�pWXGHV�GpMj�UpDOLVpHV�VXU�QRV�WHUUDLQV�G
HQTXrWH�

/D PDMRULWp�GHV�VRXUFHV�ELEOLRJUDSKLTXHV�JpQpUDOHV�SURYLHQW�GHV�XQLYHUVLWpV� IUpTXHQWpHV�GXUDQW�QRWUH

UHFKHUFKH��/D�SRVVLELOLWp�G
XQ�FRXUW�VpMRXU�j�O
XQLYHUVLWp�GH�1RWWLQJKDP�HQ�������D�SHUPLV�O
DFFqV�j�XQH

OLWWpUDWXUH� DQJOR�VD[RQQH�HXURSpHQQH� HW� DPpULFDLQH�� SHX� SUpVHQWH� GDQV� OHV� GLIIpUHQWHV� ELEOLRWKqTXHV

XQLYHUVLWDLUHV�GH�/LOOH�RX�GH�7RXORXVH��'HX[�YR\DJHV�GH�UHFKHUFKH�j�0RQWUpDO��j�O
DXWRPQH������SXLV

DX SULQWHPSV�������RQW�DXWRULVp�OD�FRQVXOWDWLRQ�GHV�RXYUDJHV�HW�UHYXHV�GHV�ELEOLRWKqTXHV�FHQWUDOHV�HW

GHV�FHQWUHV�GH�GRFXPHQWDWLRQ��GHV�GpSDUWHPHQWV�GH�JpRJUDSKLH�G
XQH�SDUW�HW�G
DPpQDJHPHQW��G
DXWUH

SDUW�� GHV� XQLYHUVLWpV� IUDQFRSKRQHV� GH� 0RQWUpDO� �8G0��� HW� GX� 4XpEHF� j� 0RQWUpDO� �84$0��� HW� GH

O
XQLYHUVLWp�DQJORSKRQH�GH�0F*LOO�

/HV�FHQWUHV�GRFXPHQWDLUHV�GH�O
,QVWLWXW�1DWLRQDO�GH�OD�5HFKHUFKH�6FLHQWLILTXH��,156���8UEDQLVDWLRQ��GH

0RQWUpDO�� GH� O
DQWHQQH� PRQWUpDODLVH� GX� 0LQLVWqUH� GHV� 7UDQVSRUWV� GX� 4XpEHF� �074��� GH� O
,QVWLWXW

1DWLRQDO GH� OD�5HFKHUFKH�VXU� OHV�WUDQVSRUWV�HW� OHXU�6pFXULWp��,15(76��GH�9LOOHQHXYH�G
$VFT��/LOOH���GX

&HQWUH G
(WXGHV�&DQDGLHQQHV� ,QWHUXUQLYHUVLWDLUH�GH�%RUGHDX[� �&(&,%���HW� GX�&HQWUH� ,QWHUGLVFLSOLQDLUH

G
(WXGHV� 8UEDLQHV� �&,(8�� GH� 7RXORXVH�� FRQVWLWXHQW� DXVVL� GHV� S{OHV� VSpFLDOLVpV� TXL� RQW� JUDQGHPHQW

IDYRULVp�OD�FRPSOpWLRQ�GH�QRWUH�ELEOLRJUDSKLH�

/D GpPDUFKH�HPSLULTXH�WHOOH�TXH�QRXV�OD�FRQFHYRQV�� LPSOLTXH�TXH� O
REVHUYDWLRQ�HW� O
DQDO\VH�GHV�DLUHV

XUEDLQHV� OLOORLVH� HW� PRQWUpDODLVH� GRLYHQW� V\VWpPDWLTXHPHQW� UHSRVHU� VXU� OH� FURLVHPHQW� GH� GLIIpUHQWHV

VRXUFHV�

/HV�GRFXPHQWV�G
DUFKLYHV�GHV�DGPLQLVWUDWLRQV� ORFDOHV�VRQW� ULFKHV�G
LQIRUPDWLRQV�� ,OV� FRPSOqWHQW�QRWUH

FRQQDLVVDQFH�GHV�WHUUDLQV�HW�GHV�SROLWLTXHV�TXL�\�VRQW�PHQpHV��DLQVL�TX
LOV�GHVVLQHQW�VRXYHQW�O
pWDW�GHV

UHODWLRQV HQWUH�OHV�JRXYHUQHPHQWV�GH�GLIIpUHQWV�QLYHDX[�RX�HQFRUH�OHV�MHX[�GX�SRXYRLU�HQWUH�OHV�pOXV�GHV

LQVWLWXWLRQV�VXSUDORFDOHV��7RXW�GpSHQG�HQ�IDLW�GHV�OLHX[�GH�FRQVXOWDWLRQ�HW�GH� OD�QDWXUH�GHV�GRFXPHQWV

�UDSSRUWV��ELODQV�ILQDQFLHUV��PLQXWHV�GHV�GpEDWV�HQ�FRQVHLO«���/D�WUDQVPLVVLRQ�DX�SXEOLF�GHV�GRFXPHQWV

DGPLQLVWUDWLIV� HVW� XQ� GHYRLU� IDLW� DX[�PXQLFLSDOLWpV�� LQWHUPXQLFLSDOLWpV� HW�PLQLVWqUHV� GX�4XpEHF�� FH� TXL

IDFLOLWH� JUDQGHPHQW� OHV� UHFKHUFKHV�� DORUV� TX
HQ� )UDQFH�� OD� YRLH� G
DFFqV� HVW� WRXMRXUV� SURFpGXULqUH� HW

VRXYHQW�VRXPLVH�j�GHV�DXWRULVDWLRQV�GH�SULQFLSH�pPDQDQW�GHV�SUpVLGHQFHV�RX�GHV�GLUHFWHXUV�GH�VHUYLFH

VHORQ�OH�W\SH�GH�GRFXPHQWV��&HSHQGDQW��GDQV�OH�FDV�GHV�DGPLQLVWUDWLRQV�OLOORLVHV��VL�O
DFFqV�DX[�FHQWUHV

GH GRFXPHQWDWLRQ�RX�DX[�DUFKLYHV� D�SDUIRLV� pWp� FRPSOH[H�� OHV� VHXOHV� FRQWUDLQWHV� UHQFRQWUpHV� SDU� OD

VXLWH�O
RQW�pWp�GX�IDLW�G
REOLJDWLRQV�OpJDOHV��GpODLV�OpJDX[�G
RXYHUWXUH�GH�FHUWDLQV�GRFXPHQWV�G
DUFKLYHV

DX SXEOLF��

/HV� DUWLFOHV� GH� OD� SUHVVH� UpJLRQDOH�� SOXV� TXH� QDWLRQDOH�� VRQW� UpYpODWHXUV� GH� FRXUDQWV� G
RSLQLRQ�� /HV

MRXUQDOLVWHV� UHWUDQVFULYHQW� OHV� pYpQHPHQWV� VRFLR�SROLWLTXHV� ORFDX[� RX� SDUYLHQQHQW� j� DSSURFKHU� OH
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SROLWLTXH� FRPPH� UDUHPHQW� OHV� FLWR\HQV� OH� SHXYHQW�� (Q� FH� VHQV� QRXV� DYRQV� SRUWp� XQH� DWWHQWLRQ

SDUWLFXOLqUH�j� FH�PpGLD�� WRXW�HQ� WHQWDQW� GH� IDLUH� OD� SDUW� HQWUH� O
LQIRUPDWLRQ� HW� OD� SULVH�GH�SRVLWLRQ� GHV

TXRWLGLHQV���OH�'HYRLU��OD 3UHVVH��OH�6ROHLO� IUDQFRSKRQHV��HW�WKH�*D]HWWH� DQJORSKRQH��j�0RQWUpDO��RX�OD

9RL[�GX�1RUG�HW�1RUG�(FODLU� j�/LOOH�

/HV�HQTXrWHV�ORFDOHV�TXH�QRXV�DYRQV�UpDOLVpHV�VXU� O
,OH�GH�0RQWUpDO�HW�GDQV�O
DUURQGLVVHPHQW�GH�/LOOH�

VXU� OH� WKqPH� GH� OD� VWUXFWXUDWLRQ� HQ� LQWHUFRPPXQDOLWpV� GHV� PXQLFLSDOLWpV� ORFDOHV�� Q
RQW� SDV� pWp

FRQFOXDQWHV��HW�Q
RQW�SDV�UHoX�XQH�DWWHQWLRQ�VXIILVDQWH�GHV�pOXV�ORFDX[��/HXU�XVDJH�HVW�GH�IDLW�UHVWUHLQW

HW� Q
D� pWp� SRVVLEOH� TXH� JUkFH� DX[� FRPSOpPHQWV� G
LQIRUPDWLRQV� IRXUQLV� SDU� OHV� VHUYLFHV� GH� O
(WDW

�'LUHFWLRQ�'pSDUWHPHQWDOH� GHV�&ROOHFWLYLWpV� /RFDOHV�GH� /LOOH�HW�0LQLVWqUH� GHV�$IIDLUHV�0XQLFLSDOHV� GH

4XpEHF��

$ORUV� TXH� FHV� SUHPLqUHV� WHFKQLTXHV� HQWUHQW� GDQV� XQH� GpPDUFKH� FODVVLTXH� HW� LPSHUVRQQHOOH� GH

UHFKHUFKH��LO�QRXV�D�VHPEOp�SULPRUGLDO�GH�FRPSOpWHU�OHV�LQIRUPDWLRQV�REWHQXHV��GH�YDOLGHU�QRV�DQDO\VHV�

SDU�GHV�UHQFRQWUHV�IRUPHOOHV�RX�LQIRUPHOOHV�DYHF�GHV�DJHQWV�DGPLQLVWUDWLIV��FKHIV�GH�VHUYLFHV«��RX�GHV

pOXV� ORFDX[�� &H� VRQW� pYLGHPPHQW� OD� GL]DLQH� G
HQWUHWLHQV� DYHF� GHV� SHUVRQQDOLWpV� SROLWLTXHV� RX� OD

SDUWLFLSDWLRQ�j�GHV�UpXQLRQV�SXEOLTXHV��TXL�RQW�DSSRUWp�OH�SOXV�G
pOpPHQWV�GH�UpSRQVH�TXDQW�DX[�MHX[�GH

SRXYRLU�TXL�WUDYHUVHQW�OD�JHVWLRQ�PpWURSROLWDLQH�GHV�DJJORPpUDWLRQV�GH�/LOOH�HW�GH�0RQWUpDO��1RXV�DYRQV

DLQVL�HVVD\p�G
DERUGHU�QRV�WKpPDWLTXHV�DYHF�OHV�UHSUpVHQWDQWV�GHV�GLIIpUHQWV�FRXUDQWV�TXH�QRXV�DYRQV

FLEOpV��TX
LOV�VRLHQW�PLQRULWDLUHV�RX�PDMRULWDLUHV��&HV� UHQFRQWUHV��REWHQXHV�GDQV� OH�FRXUDQW�GH� O
DQQpH

������GRLYHQW�FHSHQGDQW�rWUH�VLWXpHV��WDQW�j�0RQWUpDO�TX
j�/LOOH��GDQV�GHV�FRQWH[WHV�SROLWLTXHV� WHQGXV

RX�SDUWLFXOLHUV���UpIRUPHV�DGPLQLVWUDWLYHV�j�0RQWUpDO��UpIRUPH�LQVWLWXWLRQQHOOH�HW�SUR[LPLWp�GHV�pOHFWLRQV

PXQLFLSDOHV�j�/LOOH�

3ODQ�GX�GpYHORSSHPHQW

3RXU� pYLWHU� O
pFXHLO� G
XQH� UpGDFWLRQ� FKURQRORJLTXH�� QRXV� DYRQV� RSWp� SRXU� XQ� GpFRXSDJH� GH� QRWUH

GpYHORSSHPHQW� HQ� GHX[� SDUWLHV�� OD� SUHPLqUH� WUDLWDQW� GX� SRXYRLU� ORFDO�� OD� VHFRQGH�� pWDQW� D[pH� VXU� OD

SUREOpPDWLTXH� GX� WUDQVSRUW� FROOHFWLI�� 6L� FHWWH� GpPDUFKH� GpOLEpUpH� SHXW�� D SULRUL� ODLVVHU� FUDLQGUH� XQH

MX[WDSRVLWLRQ�GH�GHX[� WKpPDWLTXHV� UHODWLYHPHQW�pORLJQpHV�� O¶RSWLTXH�GH�QRWUH� DSSURFKH� DLQVL� TXH� OHXU

PLVH�HQ�FRUUHVSRQGDQFH�V\VWpPDWLTXH�HW�V\VWpPLTXH�GDQV�OD�UpGDFWLRQ��OLPLWHQW�FHWWH�LPSUHVVLRQ�

&HUWHV��OD�SODFH�ODLVVpH�j�O¶DQDO\VH�GHV�DFWHXUV�SXEOLFV�RX�SULYpV��GH�OHXUV�FKRL[��OHXUV�RULHQWDWLRQV��SHXW

DSSDUDvWUH�GLVSURSRUWLRQQpH�� SDU� UDSSRUW� j� O¶REMHW� SULQFLSDO� TX¶HVW� OH� WUDQVSRUW� XUEDLQ�� /HV� pOXV� ORFDX[
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VRQW� FHSHQGDQW� GHV� DQLPDWHXUV� LQFRQWRXUQDEOHV� GHV� WUDQVSRUWV� GHSXLV� SOXV� GH� TXDUDQWH� DQV� HW� OHXU

HQYLURQQHPHQW�SROLWLFR�LQVWLWXWLRQQHO��OHXUV�UHODWLRQV��V¶DYqUHQW��SDU�FRQVpTXHQW��GpWHUPLQDQWV�

3DU DLOOHXUV��OD�FRPSUpKHQVLRQ�GHV�FLUFXLWV�GH�SULVH�GH�GpFLVLRQ�GHV�pOXV�ORFDX[��TXL�DXUDLW�SX�SDUDvWUH

VXSHUIOXH�GDQV�OH�FDGUH�G¶XQH�FRPSDUDLVRQ�IUDQFR�IUDQoDLVH��TXRLTX¶LO�H[LVWH�pYLGHPPHQW�XQH�GLYHUVLWp

GH VLWXDWLRQV�� GHYLHQW� XQ� SUpDODEOH� LQGLVSHQVDEOH� GqV� ORUV� TXH� O¶XQ� GHV� WHUUDLQV� VH� VLWXH� KRUV� QRV

IURQWLqUHV��&DU��OH�&DQDGD�HVW�XQ�(WDW�IpGpUDO�HW�OH�4XpEHF��XQH�3URYLQFH�DW\SLTXH�GDQV�FHW�HQVHPEOH��

FDU� OD�PpWURSROH�PRQWUpDODLVH�� VHV� LQVWLWXWLRQV�� VHV� SUDWLTXHV� SROLWLTXHV�� OH� MHX� GH� VHV� DFWHXUV�� OHXUV

UDSSRUWV�DYHF�OHV�GLIIpUHQWV�QLYHDX[�GH�JRXYHUQHPHQW��UHVWHQW�GHV�GRPDLQHV�UHODWLYHPHQW�PpFRQQXV�HQ

)UDQFH�

,O� FRQYHQDLW� GqV� ORUV� G¶\� DSSRUWHU� XQ� pFODLUDJH� VXIILVDQW�� IDXWH� GH� TXRL� QRWUH� WUDLWHPHQW� GH� OD

SUREOpPDWLTXH�GHV�WUDQVSRUWV�GDQV� OH�*UDQG�0RQWUpDO�DXUDLW�SX�rWUH� WURQTXp�HW�QRWUH� MXJHPHQW��DOWpUp

YRLUH�IDXVVp��(Q�RXWUH��OD�FRQIURQWDWLRQ�DYHF�OH�FDV�OLOORLV�SHUPHW�DX�OHFWHXU�GH�PHVXUHU�OHV�GLIIpUHQFHV

TXL� SUpVLGHQW� j� OD� JHVWLRQ� GHV� GHX[� DJJORPpUDWLRQV� �DYDQWDJHV� HW� LQFRQYpQLHQWV��� G¶DSSUpKHQGHU� OH

FRQWH[WH� JpRSROLWLTXH� GHV� GpFLVLRQV� TXL� \� VRQW� SULVHV�� GH� FRPSUHQGUH� OHXUV� WHQDQWV� HW� DERXWLVVDQWV

�SKLORVRSKLTXHV�� �OHVTXHOV� FRQGXLVHQW� j� O¶DGRSWLRQ� GHV� PHVXUHV� FRQFHUQDQW� OH� WUDQVSRUW� XUEDLQ��� HW

HQILQ��GH IDFWR� GH� FRQVLGpUHU� FHWWH�SUHPLqUH�SDUWLH�PRLQV� FRPPH�XQ�SUpDPEXOH� VWpULOH�RX� ORQJ�� TXH

FRPPH�O
pOpPHQW�LQGLVVRFLDEOH�G
XQ�WRXW�TXL�SkWLUDLW�GH�VRQ�DEVHQFH�

/D SUHPLqUH�SDUWLH�� OHV�DFWHXUV�GH� OD�YLOOH���GX�SRXYRLU� ORFDO��SDUW�GX�FRQVWDW�TX
XQH�SOXUDOLWp�G
DFWHXUV

ORFDX[�GRPLQpV�SDU�OHV�UHSUpVHQWDQWV�GpPRFUDWLTXHV�GH�OD�SRSXODWLRQ��GRLW��GDQV�OH�FDGUH�GHV�IRQFWLRQV

KDELWXHOOHPHQW�DVVXPpHV�SDU�OD�YLOOH��YHLOOHU�DX�ELHQ�rWUH�GHV�FLWR\HQV��&HV�SRXYRLUV�PXQLFLSDX[��V
LOV�VH

SURWqJHQW� HQ� DIILFKDQW� OHXU� LQGpSHQGDQFH� RX� OHXU� DXWRQRPLH�� GRLYHQW� SRXUWDQW�� SRXU� UpSRQGUH� DX[

EHVRLQV� GH� OHXUV� pOHFWHXUV�� SRXU� DVVXPHU� OHXU� U{OH�� HW� DVVXUHU� OD� GpOLYUDQFH� GHV� VHUYLFHV� SXEOLFV� HW

XUEDLQV�� FKHUFKHU� j� GpSDVVHU� OHXU� WHUULWRLUH� MXULGLFWLRQQHO�� HW� j� UHFKHUFKHU� XQH� QRXYHOOH� IRQFWLRQQDOLWp

�&KDSLWUH� 3UHPLHU��� 6L� OD� IXVLRQ� HW� O
DQQH[LRQ� �UHJURXSHPHQW� PXQLFLSDO�� FRQVWLWXHQW� GHV� SULQFLSHV

UpJXOLqUHPHQW�HPSOR\pV�SDU�OHV�PXQLFLSDOLWpV�RX�OHV�(WDWV�MXVTX
j�OD�ILQ�GHV�DQQpHV�������LOV�VH�KHXUWHQW

ELHQW{W�j�XQH�RSSRVLWLRQ�GHV�SRXYRLUV�PXQLFLSDX[�TXL�OHXU�SUpIqUHQW�GHV�DUUDQJHPHQWV�LQWHUPXQLFLSDX[�

&HV GHUQLHUV��G
DERUG��SHX�FRQWUDLJQDQWV��VH�WUDQVIRUPHQW�ELHQW{W�HQ�GH�YpULWDEOHV�LQVWLWXWLRQV�LQWpJUpHV

�QRPEUHXVHV�FRPSpWHQFHV���GRQW�DX�SUHPLHU�FKHI��OHV�FRPPXQDXWpV�XUEDLQHV���OH�VHUYLFH�GH�WUDQVSRUW

FROOHFWLI�HVW�OXL�DXVVL�LQVWLWXWLRQQDOLVp��&HWWH�VWUXFWXUDWLRQ�SURJUHVVLYH�GHV�FRQGLWLRQV�G
DGPLQLVWUDWLRQ�GHV

DLUHV� XUEDLQHV�� SURYRTXH�� pYLGHPPHQW�� XQH� SURIRQGH� UHFRQILJXUDWLRQ� GHV� SRXYRLUV� ORFDX[� HW� GH

QRXYHDX[�MHX[�UHODWLRQQHOV�HQWUH�OHV�pOXV�
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$X� GpEXW� GHV� DQQpHV� ������ OD� UpIRUPH� GH� O
(WDW� �&KDSLWUH� 6HFRQG�� SURYRTXH� XQH� UHGpILQLWLRQ� GHV

UHODWLRQV� HQWUH� OHV� GLIIpUHQWV� QLYHDX[� GH� JRXYHUQHPHQW�� XQH� UHFRPSRVLWLRQ� GHV� SRXYRLUV� HQ� )UDQFH

FRPPH� DX�4XpEHF�� TXL� FRQGXLVHQW� j� GHV�PRXYHPHQWV� GH� GpFHQWUDOLVDWLRQ���GpFRQFHQWUDWLRQ�� HW� OHXU

FRUROODLUH�� XQH� WHUULWRULDOLVDWLRQ� GH� O
DFWLRQ� SXEOLTXH�� YRLUH� PrPH� SDUIRLV� XQH� GpFRPSRVLWLRQ� GHV

WHUULWRLUHV��&HWWH�UpIRUPH�WLHQW� OLHX�GH�FDGUH�j�XQH�SUHPLqUH�pYDOXDWLRQ�GHV�FRPPXQDXWpV�XUEDLQHV�GH

/LOOH� HW� GH�0RQWUpDO�� GRQW� OHV� ORLV� FRQQDLVVHQW� GqV� ORUV� GHV� DPpQDJHPHQWV� SRXU� UpSRQGUH�� RX� j� GHV

GLIILFXOWpV�GH�IRQFWLRQQHPHQW��RX�j�OD�GHPDQGH�GHV�pOXV�TXL� OHV�GLULJHQW���GHV�DPHQGHPHQWV� OpJLVODWLIV

TXL�UHPHWWHQW�HQ�FDXVH� O
pTXLOLEUH�JpQpUDO�GHV�SRXYRLUV�� MRXHQW��GH�IDLW��VXU� OHV�REMHFWLIV�SROLWLTXHV�GHV

VWUXFWXUHV�LQWHUFRPPXQDOHV�

$YHF� OD� WHQGDQFH� j� O
LQWHUQDWLRQDOLVDWLRQ� GHV� pFKDQJHV� pFRQRPLTXHV� GHV� DQQpHV� ������ OHV� YLOOHV� VH

WURXYHQW�FRQIURQWpHV�j�GH�QRXYHDX[�GpILV�HW�HQWUHQW�HQ�FRPSpWLWLRQ��&KDSLWUH�7URLVLqPH���/D�TXHVWLRQ�VH

SRVH�DORUV� GH� O
H[LVWHQFH� G
XQ� SRXYRLU�PpWURSROLWDLQ� �QRQ� SOXV� ORFDO�� FDSDEOH� GH�PHQHU� XQH� SROLWLTXH

FRKpUHQWH�GH�JHVWLRQ�GHV�DJJORPpUDWLRQV��GDQV�OH�FDGUH�G
XQ�GpYHORSSHPHQW�GXUDEOH��R� �OHV�FULWqUHV�GH

TXDOLWp�GH� OD� YLH��GH� OXWWH� FRQWUH� OHV�SROOXWLRQV� �pFRORJLTXHV�� FRQJHVWLRQ� DXWRPRELOH«��� G
DFFHVVLELOLWp

LQWUD�� HW� LQWHU�� XUEDLQH� �G
R� � O
LPSRUWDQFH� GX� OHYLHU� GHV� WUDQVSRUWV� FROOHFWLIV��� FRQGLWLRQQHQW� OH

GpYHORSSHPHQW�pFRQRPLTXH�

/D� VHFRQGH� SDUWLH�� OHV� WUDQVSRUWV� FROOHFWLIV��� KpULWDJH� VpFXODLUH� HW� HQMHX� PpWURSROLWDLQ�� V
DSSXLH� VXU

O
K\SRWKqVH� G
XQH� UHODWLRQ� GH� W\SH� V\PELRWLTXH� HQWUH� OD� YLOOH� HW� VHV� WUDQVSRUWV� �FRPPH� PRGHV� RX

LQIUDVWUXFWXUHV��

3HQGDQW� SUqV� G
XQ� VLqFOH�� O
pYROXWLRQ� GHV�PRGHV� GH� WUDQVSRUWV� �FKHPLQ� GH� IHU�� WUDPZD\�� DXWRPRELOH�

LQIOXH�VXU�OH�GpYHORSSHPHQW�SK\VLTXH�HW�SROLWLTXH�GH�OD�YLOOH�HQ�PrPH�WHPSV�TX
HOOH�LQGXLW�GH�QRXYHDX[

FRPSRUWHPHQWV� VRFLDX[� GHV� FLWDGLQV� GDQV� OHXU� UHODWLRQ� TXRWLGLHQQH� j� OD� YLOOH� �KDELWHU�� WUDYDLOOHU�� VH

GpSODFHU«����FHWWH�LQIOXHQFH�GHYDQW�DXVVL�rWUH�HQWHQGXH�GDQV�OH�VHQV�G
XQH�UpFLSURFLWp��FDU�LO�Q
HVW�SDV

GH� WUDQVSRUW�� VDQV� EHVRLQ� GH�PRELOLWp�� VDQV� LQYHVWLVVHPHQW� SROLWLTXH�� $� OD� ILQ� GHV� DQQpHV� ������ OHV

UpVHDX[� GH� WUDQVSRUW� FROOHFWLI�� MXVTX
DORUV� DX[� FRPPDQGHV� GX� VHFWHXU� SULYp�� SpULFOLWHQW�� DORUV� PrPH

TX
LOV�VH�VRQW� LPSRVpV�FRPPH�XQ�VHUYLFH�SXEOLF� LQGLVSHQVDEOH�j� OD�SRSXODWLRQ��,OV� ODLVVHQW�j� OD�YLOOH�HW

DX[� SRXYRLUV� SXEOLFV� TXL� OHV� SUHQQHQW� HQ� PDLQ�� XQ� KpULWDJH� �&KDSLWUH� SUHPLHU�� VRXYHQW� ORXUG� GH

FRQVpTXHQFHV�

/
LQWHUDFWLRQ� HQWUH� WUDQVSRUWV� FROOHFWLIV� HW� SRXYRLUV� SXEOLFV� V
DFFHQWXH�� /D� VXEVWLWXWLRQ� GHV� SRXYRLUV

SXEOLFV�DX�VHFWHXU�SULYp�GDQV� OH�GRPDLQH�GHV� WUDQVSRUWV�HQ�FRPPXQ�XUEDLQV� LQFLWH�j� OD� IRUPDWLRQ�GH

QRXYHOOHV�LQVWLWXWLRQV�SROLWLTXHV�PpWURSROLWDLQHV�TXL��HOOHV�PrPHV��HQWUDvQHQW�XQH�UpRUJDQLVDWLRQ�SROLWLFR�

LQVWLWXWLRQQHOOH� GHV� WUDQVSRUWV� FROOHFWLIV� �&KDSLWUH� 6HFRQG��� /HV� DFWHXUV� ORFDX[� VRQW� DORUV� SODFpV� DX

FHQWUH� GX� GLVSRVLWLI� GH� GpYHORSSHPHQW� HW� GH� UpJXODWLRQ� GHV� WUDQVSRUWV� SXEOLFV�� TXRLTX
LOV� GRLYHQW

FRQMXJXHU�DYHF�G
DXWUHV�QLYHDX[�GH�JRXYHUQHPHQWV��GRQW�OHV�VHUYLFHV�FHQWUDX[�GH�O
(WDW��/HV�UpIRUPHV
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DGPLQLVWUDWLYHV�VXFFHVVLYHV�j�/LOOH�FRPPH�j�0RQWUpDO�FRPSOLTXHQW�HQFRUH�OD�UpSDUWLWLRQ�GHV�SRXYRLUV�HQ

PDWLqUH GH�WUDQVSRUW��'H�QRXYHDX[�DFWHXUV�SXEOLFV�DSSDUDLVVHQW�HW�GpYHORSSHQW�OHXU�SURSUH�UpVHDX��/H

WUDQVSRUW�FRPPH�LQVWLWXWLRQ�V
DGDSWH�HQFRUH��RX�WHQWH�GX�PRLQV�GH�OH�IDLUH��SRXU�DVVXUHU�OD�FRRUGLQDWLRQ

GHV�WUDQVSRUWV�SXEOLFV�DX�QLYHDX�GHV�EDVVLQV�GH�YLH��j�XQH�pFKHOOH�TXL�GH�SDU� O
pWDOHPHQW�XUEDLQ�V
HVW

HQFRUH�pWHQGXH�

'qV OH�GpEXW�GHV�DQQpHV�������OHV�SRXYRLUV�SXEOLFV�SUHQQHQW�FRQVFLHQFH�GHV�OLPLWHV�G
XQH�SROLWLTXH�GX

WRXW�DXWRPRELOH��RX�GX�ODLVVHU�IDLUH�GDQV�OH�GRPDLQH�GHV�WUDQVSRUWV��,OV�RSWHQW�DORUV�SRXU�XQH�SROLWLTXH

pTXLOLEUpH� TXL� YDORULVH� OH� VHFWHXU� GHV� WUDQVSRUWV� FROOHFWLIV�� &HWWH� SROLWLTXH� FRPSUHQG� GHX[� GRPDLQHV

G
LQWHUYHQWLRQ�TXL�WRXFKHQW�DX�GpYHORSSHPHQW�GHV�UpVHDX[�HW�GHV�PRGHV��VRLW�DX[� LQYHVWLVVHPHQWV��HW

DX[� V\VWqPHV� GH� JHVWLRQ�� VRLW� j� O
H[SORLWDWLRQ��0DLV� OD� UpSDUWLWLRQ� GHV� SRXYRLUV� G
DGPLQLVWUDWLRQ� HQWUH

QLYHDX[� � ORFDX[�� LQWHUPpGLDLUHV� RX� FHQWUDX[�� OHV� REMHFWLIV� GRQQpV� DX[� WUDQVSRUWV� SXEOLFV�� OHXU

ILQDQFHPHQW��OD�SUHVVLRQ�H[HUFpH�SDU�OHV�OREELHV��GpERXFKHQW�VXU�GHV�SROLWLTXHV�GLIIpUHQFLpHV�j�/LOOH�RX

j 0RQWUpDO��$X�PLOLHX� GHV� DQQpHV� ������ OH�GpYHORSSHPHQW� GXUDEOH� UHPHW� HQ� FDXVH� XQH�JHVWLRQ�GHV

WUDQVSRUWV�� WURS� TXDQWLWDWLYH�� TXL� QH� SUHQG� SDV� HQ� FRPSWH� OHV� ORJLTXHV� QRXYHOOHV� GHV� WHUULWRLUHV

IRQFWLRQQHOV�� GHV� WHUULWRLUHV� GH� OD� PRELOLWp�� SRXU� SUpIpUHU� OD� GpILQLWLRQ� G
XQH� SROLWLTXH� GH� JHVWLRQ� GHV

GpSODFHPHQWV�� TXDOLWDWLYH�� HW� UHOLpH� DX[� DXWUHV� SROLWLTXHV� PpWURSROLWDLQHV� �KDELWDW�� GpYHORSSHPHQW

pFRQRPLTXH��HQYLURQQHPHQW«��
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3RXU�<DWHV����������WKH�HQYLURQPHQW�RI�SROLF\�PDNLQJ�DQG�WKH�FKDUDFWHU�RI�XUEDQ�SUREOHPV�GHWHUPLQH

WKH�VKDSH�RI�XUEDQ�SROLF\��3ROLF\�RXWFRPHV�DUH�D�SURGXFW�RI�KLJKO\� IUDJPHQWHG�DQG�XQVWDEOH�SUREOHP

DQG�SROLF\�FRQWH[WV��$QG�LW�LV�SUHFLVHO\�EHFDXVH�XUEDQ�SROLF\�PDNHUV�PXVW�GHDO�ZLWK�VR�PDQ\�GLIIHUHQW�

IUDJPHQWHG�SUREOHP�DQG�SROLF\�FRQWH[WV�WKDW�XUEDQ�SROLF\�PDNLQJ�DV�D�ZKROH�LV�VR�IUDJPHQWHG��XQVWDEOH

DQG�UHDFWLYH���� 3RVHU�OD�TXHVWLRQ�GX�SRXYRLU�ORFDO��GH�OD�JRXYHUQDQFH�XUEDLQH��FRPPH�VXEVWUDW�j�WRXWH

DQDO\VH� SRUWDQW� VXU� OHV� SROLWLTXHV� XUEDLQHV�� QH� VHPEOH� QL� KpUpWLTXH� QL� VXSHUIOX�� PDLV� VRPPH� WRXWH

ORJLTXH�HW�LQFRQWRXUQDEOH��,O�V
DJLW�SDU�Oj�GH�GpWHUPLQHU�FH�TXH�VRQW�OHV�DFWHXUV�GH�OD�YLOOH��OHV�UHODWLRQV

TXL� OHV� DVVRFLHQW�� SRXU� FHUQHU�� RX� GX� PRLQV� WHQWHU� GH� FHUQHU�� OHV� WHQDQWV� �SKLORVRSKLTXHV�� TXL

FRPPDQGHQW�DX[�DFWLRQV�HQWUHSULVHV�HQ�PLOLHX�XUEDLQ�SDU�OHV�SRXYRLUV�SXEOLFV��(Q�G
DXWUHV�WHUPHV��TXL

JRXYHUQH�OD�YLOOH�"

/D�OLWWpUDWXUH��DPpULFDLQH�QRWDPPHQW��DERQGH�GH�WKpRULHV�TXL�IRQW�WRXWHV�UpIpUHQFH�j�XQH�RUJDQLVDWLRQ

SOXUDOH� �� XQH�PXOWLSOLFLWp� GHV� DFWHXUV� ��� HW� GpFHQWUDOLVpH�� ±� XQH� FDSDFLWp� G
DFWLRQ� ORFDOH���� GX� SRXYRLU

XUEDLQ�� (OOHV� WHQWHQW�� SDUIRLV� GLIILFLOHPHQW�� GH� VH� GpPDUTXHU� OHV� XQHV� OHV� DXWUHV�� PDLV� RQW� WRXWHIRLV

O
DYDQWDJH�GH�PHWWUH�DX�MRXU�XQ�ODUJH�SDQHO�G
LQWHUYHQDQWV�TXL�SHXYHQW��GDQV�GHV�SURSRUWLRQV�YDULDEOHV�

LQIOXHU�VXU�OD�SULVH�G
RULHQWDWLRQV�SROLWLTXHV�XUEDLQHV�

3RXU�-XGJH���������� OH�SOXUDOLVPH�FRQVWLWXH�SUREDEOHPHQW� OD� WKpRULH� IRQGDPHQWDOH�j� ODTXHOOH�VH�VRQW

UpIpUpHV GH� QRPEUHXVHV� DXWUHV�� SDU� GpFOLQDLVRQ� RX� SDU� UpDFWLRQ�� 3RXU� OHV� SOXUDOLVWHV�� OD� VRFLpWp� HVW

�IUDFWXUHG LQWR� FRQJHULHV� RI� KXQGUHGV� RI� VPDOO� VSHFLDO� LQWHUHVW� JURXSV�� ZLWK� LQFRPSOHWHO\� RYHUODSSLQJ

PHPEHUVKLSV��ZLGHO\�GLIIXVHG�SRZHU�EDVHV��DQG�D�PXOWLWXGH�RI� WHFKQLTXHV� IRU�H[HUFLVLQJ� LQIOXHQFH�RQ

GHFLVLRQ�VDOLHQW�WR�WKHP���� �,Q HVVHQFH��SOXUDOLVW�GHPRFUDF\�FRPELQHG�VRFLDO�SOXUDOLVP�±�WKH�H[LVWHQFH

RI UHODWLYHO\� DXWRQRPRXV� JURXSV� DQG� RUJDQL]DWLRQV� ±� ZLWK� HOHFWRUDO�PHFKDQLVPV� RI� FKRLFH� �� -RUGDQ

��������� HQ�V\QWKpWLVDQW�OHV�FDUDFWpULVWLTXHV�JpQpUDOHV�GX�SOXUDOLVPH��LQVLVWH�VXU�O
LQWpUrW�GH�O
H[LVWHQFH

GH�FHV�JURXSHV��SOXV�RX�PRLQV�VWUXFWXUpV��TXL�SUHQQHQW�SRVLWLRQ�GDQV�GLIIpUHQWV�VHFWHXUV�GH�OD�SROLWLTXH

� <$7(6�'���7KH�8QJRYHUQDEOH�&LW\���7KH�3ROLWLFV�RI�8UEDQ�3UREOHPV�DQG�3ROLF\�0DNLQJ� 0,7��&DPEULGJH��0DVVDFKXVHWWV��
������SDJH���
� -8'*(�'DYLG� �3OXUDOLVP���LQ�-8'*(�'DYLG���672.(5�*HUU\���:2/0$1�+DUROG��HG����7KHRULHV�RI�XUEDQ�SROLWLFV� 6DJH
3XEOLFDWLRQV������������SDJHV��SS����������SDJH���
� 32/6%<�1�:���&RPPXQLW\�3RZHU�DQG�'HPRFUDWLF�7KHRU\� <DOH�8QLYHUVLW\�3UHVV� 1HZ�+DYHQ��������SDJH����
� -8'*(�'DYLG� LQ�RS��FLW���SDJH���
� -25'$1�*����7KH�SOXUDOLVP�RI�SOXUDOLVP���DQ�DQWL�WKHRU\�"���LQ�3ROLWLFDO�6WXGLHV� ��������������SS������������SDJH����
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XUEDLQH�� &HWWH� �SUHVVLRQ�� VXU� OHV� pOXV�� OHV� UDSSRUWV� GH� IRUFH�� PrPH� LQpJDOLWDLUHV�� TXL� H[LVWHQW� VXU� OH

WHUUDLQ�G
XQ�PDUFKDQGDJH�SROLWLTXH�HQWUH�GLYHUV�SDUWHQDLUHV��SHUPHWWHQW�DX�SRXYRLU�XUEDLQ��GH�GpSDVVHU

OH FDGUH�pWULTXp�GH�O
DLUH�SXUHPHQW�LQVWLWXWLRQQHOOH��GH�OpJLWLPHU�VRQ�DXWRULWp�HW�G
DVVHRLU�VRQ�DFWLRQ�VXU�OD

EDVH�G
XQ�ODUJH�FRQVHQVXV�SRSXODLUH��TXL�YDXW�PLHX[�TXH�OD�UHFKHUFKH�DXWR�DOLPHQWpH��DXWRGpWHUPLQpH�

GH O
LQWpUrW�JpQpUDO�

'DKO ��������� SDUOHUD�GH�VWUDWLILHG�SOXUDOLVP� HQ�GpJDJHDQW�GHX[�VWUDWHV�GH�FRPSRUWHPHQWV���G
XQH�SDUW�

XQ JURXSH� SROLWLTXHPHQW� DFWLI� HW� UHODWLYHPHQW� UHVWUHLQW�� HQWHQGX� VRXV� OH� YRFDEOH� JpQpUDO� G
KRPR

SROLWLFXV� HW� GH� O
DXWUH�� O
KRPR FLYLFXV� SROLWLTXHPHQW� LQDFWLI��3RXU� OXL�� OH�SRXYRLU�XUEDLQ� UHVWH�SOXUDOLVWH

GDQV OD�PHVXUH�R� �PrPH�VL�OD�PDMHXUH�SDUWLH�GH�OD�SRSXODWLRQ�Q
DJLW�SDV�GLUHFWHPHQW�GDQV�OD�GpILQLWLRQ

GHV SROLWLTXHV� SXEOLTXHV�� OHV� GLULJHDQWV� VRQW� VRXPLV� j� O
DGRSWLRQ� GH� SROLWLTXHV� TXL� Q
DLOOHQW� SDV� j

O
HQFRQWUH�GHV�FDSDFLWpV�G
DFFHSWDWLRQ�GH�OHXU�pOHFWRUDW��/D�WKpRULH��VWUDWLILpH��GH�'DKO�UHMRLQW�FHOOH�GH�OD

WKpRULH GHV�pOLWHV��GpYHORSSpH�SDU�O
pFROH�LWDOLHQQH��HW�Q
HQ�GLYHUJH�TXH�SDU�OH�QRPEUH�HVWLPp�GHV�pOLWHV�

&DU� SRXU�FHWWH�GHUQLqUH�� �VRFLDO� VWUXFWXUHV� UHVHPEOH�S\UDPLGV��ZLWK�D� UHODWLYHO\�VPDOO�QXPEHU�RI�YHU\

SRZHUIXO�SHRSOH�DW�WKH�WRS�JUDGXDOO\�JLYLQJ�ZD\�WR�D�ODUJH�PDVV�RI�XQSRZHUIXO�LQGLYLGXDOV�DW�WKH�ERWWRP�

(OLWH WKHRU\�LV�EDVHG�RQ�WKLV�KLHUDUFKLFDO�FRQFHSWLRQ�RI�VRFLHW\�DQG�FRQFHUQV�LWVHOI�ZLWK�UHODWLRQV�EHWZHHQ

WKH UXOHUV�DQG�WKH�UXOHG��WKH�SRZHUIXO�DQG�WKH�SRZHUOHVV� ��� &HWWH�FRQFHSWLRQ��SDUW RI�D�SROLWLFDO�GRFWULQH

ZKLFK ZDV�RSSRVHG�WR��RU�FULWLFDO�RI��PRGHUQ�GHPRFUDF\��DQG�VWLOO�PRUH�RSSRVHG�WR�PRGHUQ�VRFLDOLVP�����

TXL� UHYHQGLTXH� O
pJDOLWp�VRFLR�SROLWLTXH�GHV� �PDVVHV� ODERULHXVHV���8QH�DSSURFKH� WHFKQRFUDWLTXH�GH� OD

WKpRULH� GHV� pOLWHV� IDLW� JOLVVHU� OD� FRQFHSWLRQ� SROLWLTXH� HW� ROLJDUFKLTXH� GX� SRXYRLU� YHUV� XQH� YLVLRQ� SOXV

EXUHDXFUDWLTXH�� &DU� LO� HVW� XQ� IDLW� DXMRXUG
KXL� UHFRQQX� TXH� OD� FRPSOH[LWp� GHV� SUREOqPHV� XUEDLQV� D

HQWUDvQp�XQ� WUDQVIHUW� GH� VRXYHUDLQHWp�GHV� pOXV� ORFDX[� YHUV�XQH� pOLWH� WHFKQRFUDWLTXH� QRQ� VRXPLVH� DX

FRQWU{OH�GpPRFUDWLTXH��VL�FH�Q
HVW�SDU�GHV�pOLWHV�SROLWLTXHV�SOXV�RX�PRLQV�VXERUGRQQpHV�j�OD�YLVLRQ�GH

OHXUV VHUYLFHV�

/
K\SHUSOXUDOLVPH��GpYHORSSp� WRXW�G
DERUG�SDU�)UpGpULFN�:LUW� ���������� VRXV�WHQG�TXH� OD�JUDQGH� WDLOOH

G
XQH�YLOOH�LPSRVH�XQH�PXOWLSOLFDWLRQ�GHV�DFWHXUV����SDU�
H[SORVLRQ
�GX�SOXUDOLVPH�VRFLDO�HW�SDU�DSSDULWLRQ

G
XQ�SOXUDOLVPH�SROLWLTXH����TXL�HQWUHQW�HQ�FRPSpWLWLRQ��3RVLWLYH��FHWWH�GLYHUVLWp�SHXW�rWUH�EpQpILTXH�j� OD

YLOOH FDU��PHLOOHXUH�HVW�OD�SDUWLFLSDWLRQ�VRFLDOH��PHLOOHXUH�HVW�OD�SROLWLTXH�UHWHQXH��$�O
RSSRVp��O
DQWLUHJLPH

WKHRU\�GH�'H/HRQ���������DXWUHPHQW�TXDOLILpH�SDU�G
DXWUHV�G
K\SHUSOXUDOLVPH�REVWUXFWLI��VH�EDVH�VXU� OH

� '$+/�5�$�� :KR�JRYHUQV��"�'HPRFUDF\�DQG�3RZHU�LQ�DQ�$PHULFDQ�&LW\� <DOH�8QLYHUVLW\�3UHVV��1HZ�+DYHQ�����
���+$5',1*� $ODQ� �(OLWH� 7KHRU\� DQG� *URZWK� 0DFKLQH��� LQ� -8'*(� 'DYLG� �� 672.(5� *HUU\� �� :2/0$1� +DUROG� �HG���
7KHRULHV�RI�XUEDQ�SROLWLFV� 6DJH�3XEOLFDWLRQV������������SDJHV��SS����������SDJH���
���%2772025(�7�%���(OLWHV�DQG�6RFLHW\� 3HQJXLQ��+DUPRQGVZRUWK��������SDJH���
���:,57�)5('(5,&.�0���3RZHU� LQ� WKH�&LW\���'HFLVLRQ�PDNLQJ� LQ�6DQ�)UDQFLVFR� 8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��%HUNHOH\�
����
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IDLW�TXH� OD�GLYHUVLWp�VRFLDOH�� ORUVTX
HOOH�DJLW�SDU� UpDFWLRQ�j�XQH�SROLWLTXH��FRQVWLWXH�XQH�VRUWH�GH� �ODWWHU

GD\�XUEDQ�IHXGDOLVP�WKDW�SUHVHUYHV�ORFDO�GLYHUVLW\�E\�FRPSOLFDWLQJ�WKH�H[HUFLVH�RI�FHQWUDOL]HG�SRZHU� ��

HW�UHVWH�OH�VHXO�UHPSDUW�HIILFDFH�FRQWUH�OH�ELJ�EXVLQHVV�SRZHU�TXL�WHQG�j�YRXORLU�GpUpJXOHU�OD�YLOOH��<DWHV

�������� HQ� SRXVVDQW� VD� UpIOH[LRQ� j� O
H[WUrPH�� PHW� HQ� JDUGH� FRQWUH� OHV� HIIHWV� SHUYHUV� GH

O
K\SHUSOXUDOLVPH��VRLW�OH�EORFDJH�GHV�SROLWLTXHV�SDU�XQH�UpDFWLYLWp�DFFUXH�GHV�JURXSHV�±�VWUHHW�ILJKWLQJ

SOXUDOLVP��� HW�FRQFOXW��j�OD�SRVVLEOH�LQJRXYHUQDELOLWp�GH�OD�YLOOH�

�5HJLPH� WKHRU\� VWDQGV� LQ� FRQWUDVW� WR� K\SHUSOXUDOLVP�� ,W� LV� DERXW� KRZ� LQ� WKH� PLGVW� RI� GLYHUVLW\� DQG

FRPSOH[LW\� D� FDSDFLW\� WR� JRYHUQ� FDQ� HPHUJH� ZLWKLQ� D� SROLWLFDO� V\VWHP� ��� �,WV� HPSKDVLV� RQ� WKH

LQWHUGHSHQGHQFH� RI� JRYHUQPHQWDO� DQG� QRQ�JRYHUQPHQWDO� IRUFHV� LQ� PHHWLQJ� HFRQRPLF� DQG� VRFLDO

FKDOOHQJHV� IRFXVHV� DWWHQWLRQ� XSRQ� WKH� SUREOHP� RI� FRRSHUDWLRQ� EHWZHHQ� JRYHUQPHQWDO� DQG� QRQ�

JRYHUQPHQWDO�DFWRUV���«��*URZLQJ�FRPSHWLWLRQ�EHWZHHQ�FLWLHV�IRU� LQYHVWPHQW��DQG�WKH�UROH�RI�EXVLQHVV

LQWHUHVWV�LQ�ORFDO�GHFLVLRQ�PDNLQJ�KDYH�LQFUHDVLQJO\�VKDSHG�WKH�XUEDQ�WHUUDLQ���«��8UEDQ�JRYHUQPHQWV

DUH LQFUHDVLQJO\� ZRUNLQJ� WKURXJK� DQG� DORQJVLGH� RWKHU� LQWHUHVWV� ��� &HWWH� WKpRULH�� SOXV� UpFHQWH�

V
DSSURFKH�GHV�pFULWV�HXURSpHQV�VXU� OH� WKqPH�GH� OD�JRXYHUQDQFH�XUEDLQH�� VRLW� OHV� UHODWLRQV�HQWUH� OHV

UHSUpVHQWDQWV�GpPRFUDWLTXHV�G
XQH�SRSXODWLRQ�GRQQpH��HW��QRWDPPHQW��OHV�VHFWHXUV�HQWUHSUHQHXULDO�RX

DVVRFLDWLI��6HV�GpIHQVHXUV�FRQGDPQHQW�OD�WHQGDQFH�GHV�LQVWLWXWLRQV�XUEDLQHV�j�OLPLWHU�OHXU�DSSUpKHQVLRQ

GHV SROLWLTXHV�XUEDLQHV�j��RQH�VROXWLRQ��RQH�YLHZ� TXL�D�OH�GpVDYDQWDJH�GH�QH�SDV�SUHQGUH�HQ�FRPSWH

O
��LQWHOOLJHQFH� VRFLDOH�� GH� OD� SRSXODWLRQ�� �� RX� GHV� JURXSHV� ��� GH� QH� SDV� IDYRULVHU� OD� FRQVXOWDWLRQ� TXL

SHUPHWWUDLW�G
H[SORUHU�G
pYHQWXHOOHV�DOWHUQDWLYHV��HW�GH�SURSRVHU��DLQVL��GHV�SROLWLTXHV�LQDGDSWpHV�RX�PDO

DFFHSWpHV�

&HWWH� GHVFULSWLRQ� VRPPDLUH� GHV� GLIIpUHQWHV� WKpRULHV� DIIpUHQWHV� DX� SRXYRLU� ORFDO�� SHUPHW� GH� OLPLWHU� OH

FKDPS GH�QRWUH�UpIOH[LRQ��7RXWHV�FHV�WKpRULHV�IRQGHQW� OHXU�DQDO\VH�VXU� OH�U{OH�FHQWUDO�� OH�SRXYRLU��GHV

UHSUpVHQWDQWV� pOXV�GDQV� OHV�PLOLHX[�XUEDLQV� �PXQLFLSDX[� QRWDPPHQW��� DXWRXU� GHVTXHOV� JUDYLWHQW� WURLV

DXWUHV� IRUPHV�GH��SRXYRLUV��RX��FRQWUH�SRXYRLUV���LVVXV� ����GHV�PLOLHX[� WHFKQLTXHV�HW�EXUHDXFUDWLTXHV

�SXEOLFV��� ���� GHV� DVVRFLDWLRQV� RX� JURXSHPHQWV� VRFLDX[� �VRFLpWp� ORFDOH��� ���� GX� PRQGH� pFRQRPLTXH

�LQVWLWXWLRQQDOLVp�RX�QRQ��� OHVTXHOV� LQWHUYLHQQHQW�GH�IDoRQ�SOXV�RX�PRLQV�SULYLOpJLpH�GDQV� OH�SURFHVVXV

GH GpFLVLRQ�

���'H/(21�5�(���/HIW�&RDVW�&LW\���3URJUHVVLYH��3ROLWLFV�LQ�6DQ�IUDQFLVFR������������ 8QLYHUVLW\�RI�.DQVDV��.DQVDV������
���672&.(5�*HUU\� �5HJLPH�7KHRU\�DQG�8UEDQ�3ROLWLFV��� LQ�-8'*(�'DYLG� ��672.(5�*HUU\� ��:2/0$1�+DUROG� �HG���
7KHRULHV�RI�XUEDQ�SROLWLFV� 6DJH�3XEOLFDWLRQV������������SDJHV��SS����������SDJH���
���672&.(5�*HUU\� LQ�RS��FLW�� SDJH���
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7UDGLWLRQQHOOHPHQW�� OH� OLHX� GX� SRXYRLU� ORFDO� XUEDLQ� HVW� V\PEROLVp� SDU� O
K{WHO� GH� YLOOH� G
XQH� FRPPXQH�

GLULJpH� SDU� XQ� FRQVHLO� PXQLFLSDO� GpPRFUDWLTXHPHQW� pOX�� HW� DX� SUHPLHU� FKHI�� SDU� VRQ� PDLUH�� 0DLV� OH

SRXYRLU�GX�PDLUH�G
LQWHUYHQLU�VXU�XQ�WHUULWRLUH�HW�XQH�SRSXODWLRQ�V
DUUrWH�Oj�R� �FRPPHQFH�O
LPPL[WLRQ�GH

O
(WDW� RX�VRQ�UHSUpVHQWDQW��GDQV�OHV�DIIDLUHV�ORFDOHV���VRLW�HQ�G
DXWUHV�WHUPHV�� LO�GpSHQG�GH�VD� ODWLWXGH

G
DFWLRQ�SDU� UDSSRUW�j�G
DXWUHV�SRXYRLUV�� /H�SRXYRLU�XUEDLQ�QH�SHXW�HQ�RXWUH�rWUH�H[HUFp�TXH�GDQV� OD

PHVXUH�R� �LO�HVW�FDSDEOH�G
DSSRUWHU�GHV�VROXWLRQV�DX[�SUREOqPHV�GH�OD�YLOOH���LO�HQ�UHVVRUW�TXH�OH�SRXYRLU

PXQLFLSDO�GpSHQG�GH�VD�FDSDFLWp�G
H[SHUWLVH��VRLW�GDQV�OD�SOXSDUW�GHV�FDV�DXMRXUG
KXL�GH�VD�FDSDFLWp�j

V
HQWRXUHU�GH�WHFKQLFLHQV��/H�SRXYRLU�PXQLFLSDO�HVW�IUHLQp�DXVVL�SDU�OHV�OLPLWHV�PrPH�GH�OD�YLOOH�TXDQG�OD

UpVROXWLRQ G
XQ�SUREOqPH�UHOqYH�SOXV�G
XQ�WHUULWRLUH�GH�UpVHDX[�TXH�G
XQ�WHUULWRLUH�PXQLFLSDO��� LO�GpSHQG

GRQF�GH� OD� QDWXUH� GHV� SUREOqPHV� XUEDLQV«�/H� SRXYRLU� GX�PDLUH� HVW� DXVVL� OLp�� SRXU� XQH� SDUW�� j� VRQ

pOHFWRUDW�� HW� GRQF� j� XQ� FRQWUDW� PRUDO�� XQ� FRQWUDW� GH� SURJUDPPH�� YpULWDEOHV� HQMHX[� GH� VRQ

UHQRXYHOOHPHQW�pYHQWXHO�DX[�pFKpDQFHV�GpPRFUDWLTXHV«

/
XUEDQLVDWLRQ�� O
pWDOHPHQW� XUEDLQ�� RQW� UHFRPSRVp� OH� SD\VDJH� GHV� YLOOHV�� SRXU� OHV� DVVRFLHU� HQ� XQH

PRVDwTXH� G
XQLWpV� LQGLYLGXHOOHV� DX� VHLQ� G
DJJORPpUDWLRQV�� /H� SRXYRLU� ORFDO� V
HVW� IUDJPHQWp

FRUUpODWLYHPHQW��OXL�DXVVL��HQ�XQH�PXOWLWXGH�GH�FHQWUHV�GH�SRXYRLU�SOXV�RX�PRLQV�SUpJQDQWV��/H�SRXYRLU

PXQLFLSDO��SRXUWDQW��HQ�SURLH�DX�FRQVHUYDWLVPH�RX�j�OD�GpIHQVH�G
LQWpUrWV�SDUWLFXOLHUV�� ORLQ�GH�VH�VHQWLU

DIIDLEOL� SDU� FHV�ERUQHV� SK\VLTXHV� �VSDWLDOHV��� OpJDOHV� �GRPDLQHV� GH� FRPSpWHQFH��� RX� SV\FKRORJLTXHV

�SUHVVLRQV� VRFLDOH� RX� WHFKQLTXH��� VH� GpILQLW� GH� SOXV� HQ� SOXV� VRXYHQW�� GDQV� OH� FDGUH� GHV�PpWURSROHV�

FRPPH�LQGpSHQGDQW�HW�DXWRQRPH�

'HV YLOOHV�LQGpSHQGDQWHV�

/HV�FRPPXQHV�SHXYHQW�j� MXVWH� WLWUH�VH�FRQVLGpUHU�FRPPH� LQGpSHQGDQWHV�GH� OHXUV�YRLVLQHV��FDU�HOOHV

VRQW�MXULGLTXHPHQW�OpJLWLPpHV�GDQV�OHXU�LGHQWLWp��GDQV�OD�SOXSDUW�GHV�V\VWqPHV�SROLWLTXHV��(OOHV�VRQW��HQ

)UDQFH� UHFRQQXHV�GDQV� O
DUWLFOH����GH� OD�FRQVWLWXWLRQ�GH�������TXL� OHV�GpILQLW�FRPPH�GHV�FROOHFWLYLWpV

ORFDOHV� GH� OD� 5pSXEOLTXH� HW� LQVLVWH� VXU� OHXU� OLEUH� DGPLQLVWUDWLRQ�� GDQV� XQ� UpJLPH� XQLIRUPLVp�� FKDTXH

FRPPXQH� EpQpILFLDQW� GHV� PrPHV� GURLWV� HW� GHYRLUV� FH�� TXHOOH� TXH� VRLW� VD� WDLOOH�� $X� 4XpEHF�� OHV

PXQLFLSDOLWpV� VRQW� UpJLHV� SDU� XQH� VpULH� GH� ORLV� TXL� UqJOHQW� OH� VWDWXW� PXQLFLSDO�� VHORQ� XQ� UpJLPH

GLIIpUHQFLp��SULQFLSDOHPHQW�IRQFWLRQ�GH�OD�FRQFHQWUDWLRQ�GpPRJUDSKLTXH��(Q�FH�VHQV��HOOHV�GRLYHQW� OHXU

H[LVWHQFH�DX�OpJLVODWHXU�TXL�OHV�FUpH�HW�TXL��HQ�GURLW�SOXV�SHXW�rWUH�TX
HQ�IDLW��SRVVqGH�OH�SRXYRLU�GH�OHV

IDLUH�GLVSDUDvWUH�����

���0,1,67(5(�'(6�$))$,5(6�081,&,3$/(6� ������� /HV� VWUXFWXUHV� LQVWLWXWLRQQHOOHV� GDQV� OD� UpJLRQ�PpWURSROLWDLQH� GH
0RQWUpDO� SUpVHQWDWLRQ�DX�*URXSH�GH�7UDYDLO�VXU�0RQWUpDO�HW�VD�5pJLRQ��*705���MXLOOHW����������SDJHV����DQQH[HV����SDJH��
GH�O
DQQH[H��
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(OOHV�DVVRLHQW�HQ�RXWUH�OHXU�VLQJXODULWp��WDQW�DX�4XpEHF�TX
HQ�)UDQFH��VXU�OD�EDVH�GH�OHXU�UHSUpVHQWDWLRQ

pOHFWLYH��VXU�OH�IDLW�TXH�O
RUJDQH�G
DGPLQLVWUDWLRQ�PXQLFLSDOH��OH�FRQVHLO��HVW�GpPRFUDWLTXHPHQW�pOX��(OOHV

V
DSSURSULHQW�HW�DGDSWHQW�HQ�FHOD� OHV� WKpRULHV�±� LVVXHV�SRXU�FHUWDLQHV�GX���H VLqFOH� ���TXL�RIIUHQW�DX[

PXQLFLSDOLWpV� XQH� OpJLWLPLWp� GpPRFUDWLTXH�� PrPH� VL� FHOOHV�FL� QH� OHV� UHFRQQDLVVHQW� TXH� FRPPH� XQH

EUDQFKH� ORFDOH�� MXVWHPHQW�� GH� O
(WDW� GpPRFUDWLTXH�� WRXW� HQ� VRXOLJQDQW� OHV� YDOHXUV� LQGLVFXWDEOHV� GX

�ORFDOLVPH��� ��DXWUHPHQW�GLW� OHV�FDSDFLWpV�G
DGDSWDWLRQ�GX� ORFDO�j�VRQ�FRQWH[WH�D FRQWUDULR�GHV SDOLHUV

VXSpULHXUV�GH�JRXYHUQHPHQW�TXL� QH�SHXYHQW�PHWWUH�HQ�°XYUH�TXH� GHV� SROLWLTXHV�D\DQW� XQ� FDUDFWqUH

JpQpUDO�� DSSOLFDEOH� j� O
HQVHPEOH� GX� WHUULWRLUH� QDWLRQDO� ��� O
LVVXH� GpPRFUDWLTXH� FRQVWLWXH� VDQV� GRXWH� OH

PHLOOHXU�DUJXPHQW�GHV�DXWRULWpV�ORFDOHV��VLQRQ�SDUIRLV��OHXU�PHLOOHXUH�GpIHQVH�

'HV�YLOOHV�DXWRQRPHV�

7RXWHIRLV��FHWWH� LQGpSHQGDQFH�QH� ULPH�SDV�REOLJDWRLUHPHQW�DYHF�DXWRQRPLH��&DU�� �WKH� WHUP�DXWRQRP\

UHIHUV� WR� WKH� DELOLW\� RI� LQGLYLGXDOV� RU� RUJDQL]DWLRQV� WR� DFW� LQGHSHQGHQWO\� LUUHVSHFWLYH� RI� WKH� NLQG� RI

HQYLURQPHQW� LQ�ZKLFK� WKH\� ILQG� WKHPVHOYHV��$V�VXFK�� LW� LV�GLIILFXOW� WR� FRQFHLYH�RI� VXE�QDWLRQDO� RU� ORFDO

JRYHUQPHQWV� EHLQJ� FRPSOHWHO\� DXWRQRPRXV� ��� (Q� HIIHW�� OD� OLWWpUDWXUH� VXU� OH� VXMHW� GpJDJH� XQ� FHUWDLQ

QRPEUH GH� FRQWUDLQWHV� TXL� SqVHQW� VXU� OHV� JRXYHUQHPHQWV� ORFDX[� FRPPH� DXWDQW� G
HQWUDYHV� j� OHXU

DXWRQRPLH�G
DFWLRQ�

/D SUHPLqUH�WLHQW�GDQV�OD�FRQFHSWLRQ�PrPH�TX
D�O
(WDW�GH�VHV�VWUXFWXUHV�ORFDOHV��HW�SDU�H[WHQVLRQ��GDQV

OHV�UHODWLRQV�HQWUH�JRXYHUQHPHQW�QDWLRQDO�HW�JRXYHUQHPHQW� ORFDO��*RUGRQ�&ODUN���������GDQV�XQ�HVVDL

G
pYDOXDWLRQ�GHV�DXWRQRPLHV�ORFDOHV��GLVWLQJXH�GHX[�SULQFLSHV�JpQpUDX[���� OD��FDSDFLWp�G
LQLWLDWLRQ�HW� OD

FDSDFLWp�G
LPPXQLWp�� �,QLWLDWLRQ� UHIHUV� WR� WKH�DFWLRQV�RI� ORFDO� JRYHUQPHQWV� LQ� FDUU\LQJ� RXW� WKHLU� ULJKWIXO

GXWLHV�� �«��%\�FRQWUDVW�&ODUN�GHILQHV� WKH�SRZHU�RI� LPPXQLW\�DV� WKH� �SRZHU�RI� ORFDOLWLHV� WR�DFW�ZLWKRXW

IHDU�RI�WKH�RYHUVLJKW�DXWKRULW\�RI�KLJKHU�WLHUV�RI�WKH�VWDWH���«��,PPXQLW\�DOORZV�ORFDO�JRYHUQPHQWV�WR�DFW

KRZHYHU�WKH\�ZLVK�ZLWKLQ�WKH�OLPLWV�LPSRVHG�E\�WKHLU�LQLWLDWLYH�SRZHUV���������� $LQVL��OH�GHJUp�G
DXWRQRPLH

ORFDOH�HVW�IRQFWLRQ�GX�GHJUp�GH�VXERUGLQDWLRQ�GH�OD�PXQLFLSDOLWp�j�O
pWDW�QDWLRQDO�HW�YDULH�DLQVL�VHORQ�TXH

O
pFKHORQ� FRPPXQDO� HVW� FRQVLGpUp� FRPPH� XQ� LQVWUXPHQW� UHODLV� GHV� SROLWLTXHV� QDWLRQDOHV� �YLVLRQ

PDU[LVWH��� RX� FRPPH�XQH�XQLWp�SROLWLTXH�FDSDEOH� GH� IDLUH�SUHXYH� G
LQLWLDWLYHV�HQ� FRPSOpPHQW�� RX� SDU

DGDSWDWLRQ��GH�SROLWLTXHV�QDWLRQDOHV��YLVLRQ�OLEpUDOH���&H�GHJUp�G
DXWRQRPLH�GH�O
pFKHORQ�ORFDO�HVW�GRQF

DXVVL� IRQFWLRQ� GHV� FRPSpWHQFHV� TXL� OXL� VRQW� DFFRUGpHV� RX� QRQ� SDU� OD� ORL� HW� TXL� GpWHUPLQHQW� OHV

���*2/'60,7+�0LFKDHO���/RFDO�DXWRQRP\����WKHRU\�DQG�SUDFWLFH���LQ�.,1*�'HVPRQG�6����3,(55(�-RQ� &KDOOHQJHV�WR�ORFDO
JRYHUQPHQW� 6DJH�0RGHUQ�3ROLWLFV�6HULHV�9ROXPH�����6DJH�SXEOLFDWLRQV��������SS����������SDJH���
���&/$5.�*RUGRQ� �$� WKHRU\�RI� ORFDO�DXWRQRP\��� LQ�$QQDOV�RI� � WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV� ���������
SS������������SDJH����
���*2/'60,7+�0LNH� �$XWRQRP\�DQG�&LW\�OLPLWV���-8'*(�'DYLG���672&.(5�*HUU\���:2/0$1�+DUROG��HG����7KHRULHV�RI
8UEDQ�3ROLWLFV� 6DJH�3XEOLFDWLRQV������������SDJHV��SS������������SS���������
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FRQGLWLRQV� HW� OHV� FKDPSV� GH� VD� OLEUH� DGPLQLVWUDWLRQ�� /D� W\SRORJLH� GH� &ODUN� GpILQLW� TXDWUH� FDWpJRULHV

G
DXWRQRPLH� ORFDOH�� RVFLOODQW� HQWUH� OHV� H[WUrPHV�� GH� WRWDOH� OLEHUWp� G
DFWLRQ� GDQV� OD� UpDOLVDWLRQ� GH

SROLWLTXHV� ORFDOHV� VDQV� LQWHUYHQWLRQ� pWDWLTXH� �W\SH� ���� HW� GH� WXWHOOH� DEVROXH� GX� JRXYHUQHPHQW� FHQWUDO

�W\SH ���� /H� W\SH���� VHORQ�QRXV� OH�SOXV� UpSDQGX�� IDLW� UpIpUHQFH� j� OD� SRVVLELOLWp� GHV� FROOHFWLYLWpV� G
DJLU

ORFDOHPHQW� PDLV� DYHF�� SRXU� XWLOLVHU� OD� WHUPLQRORJLH� IUDQoDLVH�� XQ� SRXYRLU� GH� FRQWU{OH� D SULRUL� GHV

pFKHORQV�VXSpULHXUV��WDQGLV�TXH�OH�W\SH����GpFULW�OHXU�LQFDSDFLWp�RX�OHXU�IDLEOH�FDSDFLWp�G
LQLWLDWLYH��PDLV

DYHF� WRXWH� ODWLWXGH� YLV�j�YLV� GX� JRXYHUQHPHQW� QDWLRQDO�� 'DQV� OH� FRQWH[WH� GHV� DQQpHV� ������ OD� IRUWH

SUpVHQFH�FHQWUDOLVpH�RX�GpFRQFHQWUpH�GH� O
(WDW��QRXV� LQFOLQH�j�FODVVHU� OHV�PXQLFLSDOLWpV� IUDQoDLVHV�HW

TXpEpFRLVHV�GDQV�OH�W\SH���pODERUp�SDU�&ODUN�

/D VHFRQGH� HVW� VXERUGRQQpH� j� OD� QDWXUH� GX� FRQWH[WH� JpRSROLWLTXH� ORFDO�� 3OXV� OH� QRPEUH� GHV

PXQLFLSDOLWpV� HVW� LPSRUWDQW�� SOXV� O
DXWRQRPLH� GX� SRXYRLU� ORFDO� XUEDLQ� HVW� SUpFDLUH� GDQV� FH� VHQV� TX
LO

H[LVWH�GHV�FRQWUDLQWHV�H[WHUQHV�j�O
pODERUDWLRQ�GH�SROLWLTXHV�PXQLFLSDOHV���SUHVVLRQ�GHV�YLOOHV�YRLVLQHV«

(Q RXWUH�� OD�QDWXUH�PrPH�GH�O
pWHQGXH�GX�SRXYRLU��UpHO�RX�HVSpUp��SHXW�YDULHU�G
XQH�XQLWp�j� O
DXWUH��HW

GpSHQG�PRLQV�G
XQH�FDSDFLWp�OpJDOH�G
LQWHUYHQWLRQ�TXH�G
XQH�KLpUDUFKLH�XUEDLQH��OHV�JUDQGHV�YLOOHV�� OHV

YLOOHV�FHQWUHV��D\DQW�VRXYHQW�GHV�FDSDFLWpV����WHFKQLTXHV��KXPDLQHV�RX�ILQDQFLqUHV����G
LQWHUYHQLU�SOXV�RX

PRLQV GLUHFWHPHQW�GDQV�XQ�FDGUH�TXL�GpSDVVH�ODUJHPHQW�OHXU�WHUULWRLUH�

/D WURLVLqPH� HQWUDYH� j� O
DXWRQRPLH� FRPPXQDOH� HVW� LPSRVpH� SDU� GHV� FRQVLGpUDWLRQV� G
RUGUH� ILVFDO

pFRQRPLTXH�HW�VRFLDO��/
DXWRQRPLH�UHSRVH�HQ�HIIHW�VXU�OHV�FDSDFLWpV�ILQDQFLqUHV�GHV�PXQLFLSDOLWpV��VRLW

GRQF� VXU� OHV� GLVSRVLWLRQV� ILVFDOHV� HQ� YLJXHXU� DXWDQW� TXH� VXU� OHV� EDVHV� pFRQRPLTXHV� VXU� OHVTXHOOHV

V
DSSXLHQW�FHV�LPS{WV��6L�OH�SRXYRLU�GH�WD[DWLRQ�HVW�LPSRUWDQW�HW�TXH�OD�EDVH�GH�WD[DWLRQ�QH�O
HVW�SDV��RX

YLFH�HW�YHUVD��OHV�FROOHFWLYLWpV�ORFDOHV�Q
DXURQW�SDV�OHV�PR\HQV�GH�PHQHU�OHV�SROLWLTXHV�VRXKDLWpHV��3DU

DLOOHXUV��OH�FRQWH[WH�VRFLDO��VRLW�OHV�FRQGLWLRQV�G
pOHFWLRQ�GHV�LQVWDQFHV�PXQLFLSDOHV��SHXYHQW�LQGXLUH�GHV

SROLWLTXHV�GLIIpUHQFLpHV��HQ�FH�TXH�OHV�SRXYRLUV�ORFDX[�GRLYHQW�WHQLU�FRPSWH�GHV�DVSLUDWLRQV�RX�RSLQLRQV

GH OHXUV�pOHFWHXUV��&DU�� �SDU GHOj� OD� ILQDOLWp�JpQpUDOH�G
DVVXUHU� OH�ELHQ�rWUH�HW� O
pSDQRXLVVHPHQW�GH� OD

SRSXODWLRQ�UpVLGHQWH��LO�V
DJLW�SRXU�OHV�FRPPXQHV��«��GH�VDWLVIDLUH�OHV�EHVRLQV�SUpFLV�GH�OD�SRSXODWLRQ�HW

OHV�H[LJHQFHV�GHV�SDUWHQDLUHV�pFRQRPLTXHV��VDWLVIDFWLRQ�TXL�IRQGH�OD�OpJLWLPLWp�GX�SRXYRLU�HW�JDUDQWLW�VD

SpUHQQLWp��F
HVW�j�GLUH� OD� UHFRQGXFWLRQ�GH�FHX[�TXL� O
H[HUFH� >VLF@����� *ROGVPLWK� ���������� FRPSLOH� WURLV

PRGqOHV� GH� UpIpUHQFH��� ���� FOLHQWpOLVWH�SDWHUQDOLVWH�� TXL� IDYRULVH� XQ� pOHFWRUDW� WRXW� HQ� VDWLVIDLVDQW� j� OD

UHSUpVHQWDWLRQ�GH�OD�FRPPXQH�GDQV�OHV�DXWUHV�LQVWDQFHV�GH�JRXYHUQHPHQW��SDU�FXPXO�GH�PDQGDWV�SDU

���$%$//($�)UDQoRLV� �6HUYLFHV�XUEDLQV�HW�UpJXODWLRQ�VSDWLDOH���LQ�0,1,67(5(�'(�/
(48,3(0(17�'8�75$163257�(7
'8� 7285,60(� �)UDQFH�� ²� 'LUHFWLRQ� GH� O
DUFKLWHFWXUH� HW� GH� O
XUEDQLVPH� ²� 3ODQ� XUEDLQ� 6HUYLFHV� XUEDLQV� HW� JHVWLRQ
ORFDOH� OHV�(GLWLRQV�YLOOHV�HW�WHUULWRLUHV��PDL�����������SDJHV��SS����������SDJH���
���&I��*2/'60,7+�0LFKDHO���������LQ�RS��FLW�� SS�������
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H[HPSOH��W\SH�REVHUYp�MXVTX
j�UpFHPPHQW�HQ�)UDQFH���� �����ERRVWpULVWH���GRQW� OH�U{OH�GRPLQDQW�HVW�GH

UHQIRUFHU� OD� ERQQH� VDQWp� pFRQRPLTXH� GH� OD� PXQLFLSDOLWp� �$XVWUDOLH�� (WDWV�8QLV�� &DQDGD���� ���� GH

�ZHOIDUH�VWDWH���TXL�SULYLOpJLH�pTXLWp�GHYDQW�OH�VHUYLFH�HW�UHGLVWULEXWLRQ��6FDQGLQDYLH��

/
HQMHX�GX�SRXYRLU�GHV�UHSUpVHQWDQWV�ORFDX[�HVW�GRQF��OHV�PRGqOHV�SUpFLWpV�VH�UHMRLJQHQW�VXU�FH�SRLQW�

GH� YHLOOHU� DX� ELHQ�rWUH� GH� OHXUV� FLWR\HQV�� &
HVW� SRXUTXRL� G
DLOOHXUV� �PRVW� RI� WKH� PRQH\� VSHQW� E\� FLW\

JRYHUQPHQWV� LV�FKDQQHOHG� LQWR�SXEOLF�VHUYLFHV� IRU� WKH�XUEDQ�FRPPXQLW\���DQG�DV�SXEOLF�SURYLGHUV� FLW\

JRYHUQPHQWV� DUH� D� SURPLQHQW� HOHPHQW� RI� WKH� FRQWHPSRUDU\� FLW\�� 7KHVH� JRYHUQPHQWV� SURYLGH� D� ZLGH

UDQJH� RI� VHUYLFHV�� IURP� WKRVH� DLPHG� DW� PDLQWDLQLQJ� DQG� GHYHORSLQJ� WKH� FLW\
V� LQIUDVWUXFWXUH� WR� WKRVH

RULHQWHG�WRZDUGV�SUHVHUYLQJ�DQG�HQKDQFLQJ�WKH�TXDOLW\�RI�OLIH����� /HV�SROLWLTXHV�ORFDOHV��FRPPH�O
DIILUPH

%DUORZ ��������VRQW�GRPLQpHV�SDU�XQH�QRWLRQ�GH�VHUYLFH�SXEOLF��TXL��TXRLTXH�FRPPXQpPHQW�HPSOR\pH�

HVW PDODLVpH�j�GpILQLU�RX�j�FHUQHU���/H�FRXS�GH�IRUFH�GH�OD�GRFWULQH�GH�VHUYLFH�SXEOLF�HVW�G
DYRLU�UpXVVL�j

VXEVXPHU� OHV�GLIIpUHQWHV� IDFHWWHV� GH� OD� JHVWLRQ� SXEOLTXH� GDQV�XQ� VHXO� HW� XQLTXH� YRFDEOH�� /H� VHUYLFH

SXEOLF�F
HVW�HQ�HIIHW�G
DERUG�XQH�IRQFWLRQ�j�UHPSOLU�XQH�PLVVLRQ�j�DVVXUHU��PDLV�DXVVL�O
DFWLYLWp�FRQFUqWH

TXL HQ� UpVXOWH� HW� SRUWDQW� O
RUJDQH� TXL� OD� SUHQG� HQ� FKDUJH��� GX� VHUYLFH� SXEOLF� FRQoX� FRPPH� SULQFLSH

D[LRORJLTXH�JXLGDQW�OD�JHVWLRQ�SXEOLTXH�RQ�SDVVH�WRXW�QDWXUHOOHPHQW�DX[�VHUYLFHV�SXEOLFV��HQWHQGXV�j�OD

IRLV FRPPH�OHV�SUHVWDWLRQV�RIIHUWHV�DX�SXEOLF�HW�OHV�RUJDQLVPHV�FKDUJpV�GH�OHV�IRXUQLU� ���

�/H�VHUYLFH�SXEOLF�>IUDQoDLV@�HVW�UpJL�SDU�XQ�FHUWDLQ�QRPEUH�GH�JUDQGV�SULQFLSHV�TX
RQ�DSSHOOH��OHV�ORLV�GX

VHUYLFH SXEOLF�RX��ORLV�GH�5ROODQG���GX�QRP�GH�O
DXWHXU�TXL�OHV�D�V\QWKpWLVpHV��SDUPL�OHVTXHOOHV�ILJXUHQW

O
pJDOLWp��OD�PXWDELOLWp�HW�OD�FRQWLQXLWp�GX�VHUYLFH�SXEOLF����� /H�SULQFLSH�GH�FRQWLQXLWp��VRXYHQW�FRQVLGpUp

FRPPH IRQGDPHQWDO��SDUW�GX�SRVWXODW� TXH��GqV� ORUV�TX
LO� H[LVWH�XQH� SULVH�HQ� FKDUJH� G
XQ� VHUYLFH� SDU

O
DXWRULWp�SXEOLTXH��F
HVW�TX
LO�HVW�FRQVLGpUp�FRPPH�pWDQW�HVVHQWLHO�HW�SDU�FRQVpTXHQW��QH�SHXW�j�DXFXQ

PRPHQW�rWUH� LQWHUURPSX��&HOXL�GH�PXWDELOLWp�VRXV�WHQG� OD�QpFHVVDLUH�DGDSWDWLRQ�GHV�VHUYLFHV�SXEOLFV�

VRLW DX[� EHVRLQV� GHV� SRSXODWLRQV� TX
LO� GHVVHUW�� VRLW� SDU� LQWpJUDWLRQ� GH� QRXYHOOHV� WHFKQLTXHV� GH

�SURGXFWLRQ�����OHV�XVDJHUV�G
XQ�VHUYLFH�SXEOLF�QH�GLVSRVHQW�SDV�GH�GURLWV�DFTXLV��«���/HXU�VLWXDWLRQ�HVW

GRQF� GpWHUPLQpH� XQLODWpUDOHPHQW� SDU� O
DXWRULWp� SXEOLTXH� HW� DGPLQLVWUDWLYH�� PrPH� GDQV� OH� FDV� R�� OHV

SUHVWDWLRQV�GX�VHUYLFH�SXEOLF�GRQQHQW�OLHX�j�OD�UpPXQpUDWLRQ����� /H�FRQFHSW�G
pJDOLWp�HVW�SHXW�rWUH�FHOXL

TXL HVW�OH�SOXV�UpJXOLqUHPHQW�UHPLV�HQ�FDXVH�HW�D�OH�SOXV�pYROXp�GDQV�OH�VHQV�G
XQH�LQWHUSUpWDWLRQ�SOXV

���%$5/2:�,��0�� 6SDWLDO�GLPHQVLRQV�RI�XUEDQ�JRYHUQPHQW� 5HVHDUFK�6WXGLHV�3UHVV��0RQWUpDO������������SDJHV��SDJH���
���&+(9$//,(5�-DFTXHV� �5HJDUG�VXU�XQH�pYROXWLRQ���LQ�$FWXDOLWp�-XULGLTXH�GH�'URLW�$GPLQLVWUDWLI� QXPpUR�VSpFLDO��/H
6HUYLFH�SXEOLF��8QLWp�HW�GLYHUVLWp���MXLQ�������SS���������SDJH���
���'5(<)86� -HDQ� 'DYLG� �6HUYLFH� SXEOLF� HW� VHFWHXU� SXEOLF� ��� $VVRFLDWLRQ� RX� 'LVVRFLDWLRQ��� LQ�*528;� +HUYp� �VRXV� OD
GLUHFWLRQ�GH�� 0XWDWLRQV�GX�VHUYLFH�SXEOLF�HW�WHUULWRLUHV� /
+DUPDWWDQ������������SDJHV��SS����������SDJH���
���*528;�+HUYp� �*UDQGV�SULQFLSHV�HW�UpJLPH�GX�VHUYLFH�SXEOLF����3HUPDQHQFH�HW�pYROXWLRQV��� LQ�*528;�+HUYp��VRXV�OD
GLUHFWLRQ�GH�� 0XWDWLRQV�GX�VHUYLFH�SXEOLF�HW�WHUULWRLUHV� /
+DUPDWWDQ������������SDJHV��SS���������SS�������



3UHPLqUH�3DUWLH�²�/HV�DFWHXUV�GH�OD�YLOOH��GX�SRXYRLU�ORFDO ��

VRXSOH��/D�MXULVSUXGHQFH�HQ�OD�PDWLqUH�D�GRQF�DLQVL�SHUPLV��GDQV�OH�FDGUH�GHV�WUDQVSRUWV�FROOHFWLIV�SDU

H[HPSOH��GH�IDLUH�YDULHU�OHV�WDULIV�HQ�IRQFWLRQ�GHV�FDWpJRULHV�G
XVDJHUV��j�PrPH�QLYHDX�GH�VHUYLFH�

/H VHUYLFH� XUEDLQ�� SDU� WUDGXFWLRQ� GX� VHUYLFH� SXEOLF� �IRXUQL� HQ� YLOOH�� SDUDvW� GH� SOXV� HQ� SOXV� YRXp� j� OD

VRSKLVWLFDWLRQ�HW�j� OD�FRPSOH[LWp�GH�VHV�PLVVLRQV��6L� O
RQ�SUHQG� OH�FDV�GHV� WUDQVSRUWV��RQ�YRLW�TXH� OHV

H[LJHQFHV� G
KRUDLUHV�� GH� IUpTXHQFH�� GH� UpJXODULWp�� GH� VpFXULWp�� GH� FRQYLYLDOLWp«� GHVVLQHQW�� GDQV� OH

FRQWH[WH�XUEDLQ��XQ�W\SH�GH�VHUYLFH�WUqV�GLIIpUHQW�GH�FH�TX
LO�VHUDLW�DLOOHXUV� ��� /HV�VHUYLFHV�SXEOLFV�VRQW

XQ� UpYpODWHXU� GH� OD� ERQQH� VDQWp� G
XQH� YLOOH�� GH� OD� SRVLWLRQ� TX
HOOH� WLHQW� GDQV� VRQ� DJJORPpUDWLRQ�� ,OV

SHXYHQW�rWUH�GLYHUVHPHQW�TXDOLILpV��FODVVLILpV�

'LVWLQJXRQV� HQ� SUHPLHU� OLHX�� OHV� VHUYLFHV� SXEOLFV� IRQGDPHQWDX[�� �� EDVLF� VHUYLFHV� �� MXJpV� FRPPH

LQGLVSHQVDEOHV� j� OD� FROOHFWLYLWp� �FROOHFWH� GHV� RUGXUHV� PpQDJqUHV«��� GHV� VHUYLFHV� G
DJUpPHQW�� GH

FRQIRUW�� ��DPHQLW\� VHUYLFHV� �� TXL� VHURQW� FRQVLGpUpV� FRPPH�QRQ�SULRULWDLUHV�ELHQ�TX
LOV� SXLVVHQW�G
XQH

PDQLqUH�FHUWDLQH�MRXHU�XQ�U{OH�GpFLVLI�HQ�UHQGDQW�SOXV�DWWUDFWLYH�OD�FRPPXQH�TXL�OHV�GLVSHQVH�D FRQWUDULR

G
XQH�YLOOH�TXL�Q
HQ�DXUDLW�SDV� OHV�PR\HQV��/HV�VHUYLFHV�XUEDLQV�SHXYHQW�HQVXLWH�rWUH� UHTXLV�SDU� OD� ORL

�VpFXULWp� SXEOLTXH� RX� HQVHLJQHPHQW«��� GRQF� LPSpUDWLIV�� RX� ODLVVpV� j� OD� GLVFUpWLRQ� GH� FKDFXQH� GHV

FRPPXQHV��pTXLSHPHQWV�VSRUWLIV��FXOWXUHOV«���GRQF�RSWLRQQHOV��,OV�VRQW�GDQV�WRXV�OHV�FDV��IRQFWLRQ�GH

OD GpFLVLRQ�GH�O
pFKHORQ�VXSpULHXU��(WDW�RX�3URYLQFH�GDQV�QRWUH�FDV���(QILQ��HQ�������%�+��0DVVDP����

LQWURGXLW� XQH� GLYLVLRQ� GHV� VHUYLFHV� PDUTXpH� SDU� O
LGHQWLILFDWLRQ� GH� FRQVLGpUDWLRQV� VSDWLDOHV��� ���� OHV

VHUYLFHV SRXU�OHVTXHOV�OHV�IOX[�VRQW�G¶RULJLQHV�GLYHUVHV�SRXU�XQ�QRPEUH�GH�GHVWLQDWLRQV�OLPLWpHV��FRPPH

OHV pFROHV� RX� OHV� K{SLWDX[� �� ���� OHV� VHUYLFHV� GRQW� OHV� IOX[� RQW� XQH� RULJLQH� VSDWLDOH� OLPLWpH�� SRXU� GHV

GHVWLQDWLRQV�PXOWLSOHV��SRXU�OHVTXHOV�FKDTXH�YR\DJH�D�XQH�GHVWLQDWLRQ�XQLTXH��FRPPH�OHV�VHUYLFHV�GH

SROLFH�RX�G¶LQFHQGLH�������OHV�VHUYLFHV�GRQW�OHV�IOX[�RQW�XQH�RULJLQH�VSDWLDOH�OLPLWpH��SRXU�GHV�GHVWLQDWLRQV

PXOWLSOHV�� FKDTXH� YR\DJH� LPSOLTXDQW� SOXVLHXUV� GHVWLQDWLRQV�� FRPPH� OH� UDPDVVDJH� GHV� RUGXUHV� RX� OD

OLYUDLVRQ GX�FRXUULHU�������OHV�VHUYLFHV�TXL�j�SDUWLU�G¶XQ�QRPEUH�GH�SRLQWV�OLPLWpV�VH�GLIIXVHQW�VXU�XQH�DLUH

SOXV ODUJH��FRPPH�OH�FRQWU{OH�GX�WUDILF���

/¶DQDO\VH� GH� 0DVVDP� SRVH� OH� SUREOqPH� GH� OD� SHUWLQHQFH� GHV� pFKHOOHV� GH� IRXUQLWXUH� GHV� VHUYLFHV�

G¶DXWDQW�TX¶HOOH�SHXW�rWUH�FRPSOpWpH�SDU� OD� WKqVH�GHV�VHXLOV�GH�SRSXODWLRQ�GpYHORSSpH�SDU�.ULHVHO�HQ

�������� TXL� GpWHUPLQH� OHV� GLPHQVLRQV� GpPRJUDSKLTXHV� PLQLPD� j� O¶LQVWDXUDWLRQ� GH� VHUYLFHV�� ,O� HVW

G
DXWDQW�SOXV�GLIILFLOH�G
DWWHLQGUH�OHV�RSWLPXPV�GLPHQVLRQQHOV�GHV�VHUYLFHV�SXEOLFV�GDQV�OD�PHVXUH�R� ��LQ

PDQ\ SDUWV�RI�WKH�ZRUOG�ZH�ILQG�WKDW�LQ�ODUJH�FLWLHV�WKHUH�LV�QRW�RQH�ORFDO�JRYHUQPHQW�UHVSRQVLEOH�IRU�WKH

���$5&+(5�%HUQDUG� �4XDQG�O
XUEDLQ�LQWHUSHOOH�OHV�VHUYLFHV��� LQ� OHV�FDKLHUV�GX�JpQLH�XUEDLQ� Q�����'HPDLQ�OHV�VHUYLFHV
XUEDLQV���MXLQ�������SS���������SDJH��
���&I��0$66$0�%��+�� /RFDWLRQ�DQG�VSDFH�LQ�VRFLDO�DGPLQLVWUDWLRQ� (��$UQROG��/RQGRQ������
��� .5,(6(/� .�0��� �7KH� 7KUHVROG� RI� 3XEOLF� 6HUYLFHV� 3URYLGHG� 9LD� 6HUYLFH� &RQWUDFW��� LQ� 3URF�� RI� WKH� $VVRFLDWLRQ� RI
$PHULFDQ�*HRJUDSKHUV� ���������SS���������
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ZKROH� XUEDQ� DUHD�� EXW� VHYHUDO� FR�H[LVWLQJ� JRYHUQPHQWV� HDFK� ZLWK� UHVSRQVLELOLW\� IRU� RQO\� D� SDUW�� 7KLV

SKHQRPHQRQ�LV�XVXDOO\�UHIHUUHG�WR�DV�PHWURSROLWDQ�SROLWLFDO�IUDJPHQWDWLRQ��DQG�LW�LV�ZKLFK�JLYHV�D�FLW\�D

PDMRU�HOHPHQW�LQ�LWV�SROLWLFDO�JHRJUDSK\�VLQFH�WKH�QXPHURXV�JRYHUQPHQWDO�DUHDV�RI�DVVRUWHG�VL]HV�DQG

VKDSH� FRQVWLWXWH� LWV� SROLWLFDO� PDS� ��� &HV� QRWLRQV� G¶pFKHOOHV� VSDWLDOHV� RX� GpPRJUDSKLTXHV� DPqQHQW

SOXVLHXUV� FRPPHQWDLUHV� HW� SRXVVHQW� QRWDPPHQW� j� V¶LQWHUURJHU� VXU� OD� FDSDFLWp� GHV� DLUHV� XUEDLQHV� j

IRXUQLU�XQ�FHUWDLQ�QRPEUH�GH�VHUYLFHV��GqV�ORUV�TXH�OHV�FRPPXQHV�TXL�OHV�FRPSRVHQW�PHWWHQW�HQ�DYDQW

OHXU�DXWRQRPLH�FRPPH�OD�SLHUUH�DQJXODLUH�GH�OHXU�H[LVWHQFH��FH��SDU�H[DFHUEDWLRQ�GH�OHXU�LQGpSHQGDQFH

GDQV XQ�HVSDFH�FRQFXUUHQWLHO�

/H SRXYRLU� ORFDO� D� GRQF� j� FRQMXJXHU� DYHF� XQ� HQYLURQQHPHQW� LQVWLWXWLRQQHO� HW� VRFLR�pFRQRPLTXH� TXL

QpFHVVLWH TXH�OHV�SRXYRLUV�SDUWLFXOLHUV�PXQLFLSDX[�SXLVVHQW�SRXU�OH�PLHX[�V
DGDSWHU��RX�SRXU� OH�PRLQV

DGDSWHU� OHXUV� SROLWLTXHV�� j� GHV� G
HQVHPEOHV� SOXV� YDVWHV�� HQ� IRQFWLRQ� GH� SRVVLELOLWpV� ODUJHPHQW

GLOLJHQWpHV�SDU� OHV�SRXYRLUV�GHV�QLYHDX[�VXSpULHXUV�GH�JRXYHUQHPHQW��$LQVL�� F
HVW� DYDQW� WRXW�GDQV� OH

GRPDLQH�GHV�SRXYRLUV�LQVWLWXWLRQQHOV��GDQV�OH�SDVVDJH�GX�FDGUH�FRPPXQDO�DX�FDGUH�PpWURSROLWDLQ��TXH

OHV�DMXVWHPHQWV�VRQW�OHV�SOXV�GLIILFLOHV��TXH�OH�MHX�GHV�DFWHXUV�HVW�SOXV�ORQJ�j�PHWWUH�HQ�SODFH��HW�TX
XQH

VWDELOLWp�SROLWLTXH�FRQVWUXFWLYH�HVW�SOXV�FRPSOH[H�j�REWHQLU�

6DQV RFFXOWHU�O
DVSHFW�GH�JRXYHUQDQFH�PpWURSROLWDLQH��FH�VRQW�OHV�UpIRUPHV�GDQV�OH�JRXYHUQHPHQW�GHV

PLOLHX[� XUEDLQV� TXH� QRXV� DOORQV� GpYHORSSHU� DX� SUHPLHU� FKHI�� HQ� H[DPLQDQW� OHV� YRLHV� TXL� RQW� pWp

HPSUXQWpHV��GH�PDQLqUH�YRORQWDLUH�RX�FRQWUDLQWH��SDU�OHV�DFWHXUV�LQVWLWXWLRQQHOV�GHV�DJJORPpUDWLRQV�GH

/LOOH� HW� GH� 0RQWUpDO�� FH� SRXU� UpVRXGUH� O
LQDGpTXDWLRQ� TXL� H[LVWH� HQWUH� OH� PRUFHOOHPHQW� GHV

DJJORPpUDWLRQV����IUDJPHQWDWLRQ�VSDWLDOH�HW�GX�SRXYRLU� ���HW� OD�QpFHVVDLUH��VXSUDFRPPXQDOLVDWLRQ��GHV

SROLWLTXHV�SXEOLTXHV�XUEDLQHV�

���%$5/2:�,��0�� RS��FLW�� SDJH���



3UHPLqUH�3DUWLH�²�&KDSLWUH�3UHPLHU�²�/D�UHFKHUFKH�G
XQH�QRXYHOOH�IRQFWLRQQDOLWp ��

&+$3,75(�35(0,(5

/$�5(&+(5&+(�'
81(�1289(//(�)21&7,211$/,7(

�/
RUJDQLVDWLRQ� LQVWLWXWLRQQHOOH�HW� OD�SURGXFWLRQ�GH�SROLWLTXHV�SXEOLTXHV�VRQW�DX�F°XU�GHV�TXHVWLRQV�GH

JRXYHUQDELOLWp���O
RUJDQLVDWLRQ�LQVWLWXWLRQQHOOH�G
DERUG��SDUFH�TXH�OHV�LQVWLWXWLRQV�RQW�WRXMRXUV�MRXp�XQ�U{OH

HVVHQWLHO� GDQV� OD� JRXYHUQDELOLWp� GHV� WHUULWRLUHV� QRWDPPHQW� GX� IDLW� TX
HOOHV� UHSUpVHQWHQW� XQ� FDGUH� GH

O
DFWLRQ�FROOHFWLYH�VXU�OHTXHO�LO�HVW�SRVVLEOH�GH�MRXHU�SRXU�SHUPHWWUH�FHWWH�JRXYHUQDELOLWp��DXWUHPHQW�GLW�OD

UpIRUPH� LQVWLWXWLRQQHOOH��� OHV� IRUPHV� GH� O
DFWLRQ� SXEOLTXH� �«�� HQ� VHFRQG� OLHX�� SDUFH� TXH� OHV� PRGqOHV

WUDGLWLRQQHOV�GLVSDUDLVVHQW�RX�VRQW�HQ�FULVH��«��HW�TXH� OHV�QRXYHOOHV�IRUPHV�TXL�pPHUJHQW�V
DGUHVVHQW

GLUHFWHPHQW� j� OD� JRXYHUQDELOLWp� GHV� WHUULWRLUHV� HQ� PHWWDQW� O
DFFHQW� VXU� OD� IOH[LELOLWp�� OH� YRORQWDULDW�� OD

QpJRFLDWLRQ�HW�OH�SDUWHQDULDW�����

/
LQDGDSWDWLRQ�GX�SRXYRLU� ORFDO�j� OD� UpDOLWp�VSDWLDOH�GHV�SROLWLTXHV�j�PHQHU��GHV�VHUYLFHV�j�JpUHU�RX�j

SURGXLUH�� D� SRXVVp� j� OD� UHFKHUFKH� GH� VROXWLRQV� OpJDOHV� SRXU� IDLUH� FRwQFLGHU� OD� VSKqUH� SROLWLTXH� DX

WHUULWRLUH�IRQFWLRQQHO�GHV�SROLWLTXHV��(QFRUH�IDXGUDLW�LO�SDUOHU�GH�WHUULWRLUHV�IRQFWLRQQHOV��DX�SOXULHO��FDU��LOV

UHSUpVHQWHQW� O
H[SUHVVLRQ� VSDWLDOH� GHV� IRQFWLRQV� H[HUFpHV��� LOV� SUHQQHQW� DORUV� GHV� GpQRPLQDWLRQV

GLYHUVHV��� WHUULWRLUHV� GHV� VROLGDULWpV�� WHUULWRLUHV� GHV� SRSXODWLRQV� HW� GHV� VHUYLFHV�� WHUULWRLUHV� GH� OD

FRQYLYLDOLWp�TXRWLGLHQQH��HWF��HW�SHXYHQW�rWUH�SUpFLVpV�SDU�OH�W\SH�G
DFWLYLWp�FRQVLGpUpH���EDVVLQ�G
HPSORL�

EDVVLQ GH� WUDQVSRUW�� DLUH� G
DWWUDFWLRQ� G
XQ� pTXLSHPHQW� FROOHFWLI�� DLUH� GH� FKDODQGLVH�� HWF�� /H� SRXYRLU

SROLWLTXH�LQYHVWLW�FHV�HVSDFHV�GDQV�OH�EXW�GH�OHV�FRQWU{OHU��&H�IDLVDQW��LO�OH�WHUULWRULDOLVH��F
HVW�j�GLUH�TX
LO

OH FLUFRQVFULW�SDU�GHV�OLPLWHV��«��HW�O
RUJDQLVH�HQ�OXL�GRQQDQW�GHV�VWUXFWXUHV��QRWDPPHQW�DGPLQLVWUDWLYHV��

OHV LQVWLWXWLRQV� ��� /HV�JRXYHUQHPHQWV�FHQWUDX[��RQW� WRXMRXUV�SRXUVXLYL� OHXU� UpIOH[LRQ�VXU� O
HIILFDFLWp�GH

OHXUV� LQVWLWXWLRQV� ORFDOHV�� 0DLV� FHOOH�FL� Q
HVW� SDV� ILJpH� GDQV� OH� WHPSV� HW� FRQQDvW� PrPH� GHV

DWHUPRLHPHQWV��GHV�F\FOHV��IDYRULVDQW�O
XQH�RX�O
DXWUH�GHV�GHX[�VROXWLRQV��KRUV�OH�VWDWX�TXR� TXL�SHXYHQW

RIIULU�DX[�JUDQGHV�]RQHV�XQH�FHUWDLQH�IRQFWLRQQDOLWp��XQH�PHLOOHXUH�JRXYHUQDELOLWp�

&HV GHX[� VROXWLRQV� VRQW� G
XQH� SDUW� OH� UHJURXSHPHQW� FRPPXQDO�� VRLW� OD� IXVLRQ� RX� O
DQQH[LRQ� GH

PXQLFLSDOLWpV��HW�G
DXWUH�SDUW�OH�JURXSHPHQW�LQWHUFRPPXQDO��VRLW�OD�FRRSpUDWLRQ�HQWUH�FROOHFWLYLWpV�ORFDOHV

���-289(�%HUQDUG���/()(95(�&KULVWLDQ���3RXYRLUV�XUEDLQV��HQWUHSULVHV�SROLWLTXHV��WHUULWRLUHV�HW�LQVWLWXWLRQV�HQ�(XURSH���LQ
-289(�%HUQDUG���/()(95(�&KULVWLDQ� 9LOOHV��0pWURSROHV�±� OHV�QRXYHDX[� WHUULWRLUHV�GX�SROLWLTXH� $QWKURSRV��(FRQRPLFD�
FROOHFWLRQ�YLOOHV������������SDJHV��SS���������SDJH���
���/()(95(�&KULVWLDQ� �������� �/HV�SROLWLTXHV� LQVWLWXWLRQQHOOHV� YLVDQW�j� FRQVWLWXHU� GHV� DXWRULWpV� G
DJJORPpUDWLRQ� GDQV� OHV
SD\V� LQGXVWULDOLVpV�� (WXGH� FHQWUpH� VXU� TXDWUH� SD\V��� ,WDOLH�� )UDQFH�� *UDQGH�%UHWDJQH� HW� (WDWV�8QLV��� LQ�%,$5(=� 6\OYLH� �
1(9(56�-HDQ�<YHV��*RXYHUQHPHQW� ORFDO�HW�SROLWLTXHV�XUEDLQHV��DFWHV�GX�FROORTXH� LQWHUQDWLRQDO� GH�*UHQREOH�� ���� IpYULHU
������&(5$7��3LU�9LOOHV��&156���*UHQREOH��RFWREUH�������SS���������
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H[LVWDQWHV��&HV�GHX[�IRUPXOHV�Q
RQW�GH�FRPPXQ�TXH�OHXU�UpVXOWDW�VXSSRVp�VXU�OH�WHUUDLQ�GHV�SROLWLTXHV

PpWURSROLWDLQHV�� &DU� VXU� OH� IRQG�� HOOHV� SDUWHQW� GH� GHX[� FRQFHSWLRQV� GLDPpWUDOHPHQW� RSSRVpHV� GH� OD

SODFH� TX
RFFXSHQW� OHV�PXQLFLSDOLWpV� HW� OHXUV� GLULJHDQWV�� /D� SUHPLqUH� DSSURFKH�� VRLW� OH� UHJURXSHPHQW�

SULYLOpJLH� XQH� DFWLRQ� WHUULWRULDOH�� XQH� VWUXFWXUDWLRQ� DGPLQLVWUDWLYH� GHV� DJJORPpUDWLRQV� HQ� IRUPDQW� GHV

XQLWpV�ORFDOHV�SOXV�pWHQGXHV��HW�GRQF�VHQVpPHQW�SOXV�SURGXFWLYHV�TXDQW�DX�VHUYLFH�UHQGX��HQ�UHOpJXDQW

OH SRXYRLU� ORFDO� j� XQ� V\VWqPH� GH� YDOHXU� SXUHPHQW� V\PEROLTXH�� GDQV� OD� PHVXUH� R� � OD� IXVLRQ� HVW

DXWRULWDLUH�� /D� VHFRQGH� DSSURFKH�� OH� JURXSHPHQW�� SULYLOpJLH�� HOOH�� OHV� SRXYRLUV� ORFDX[� HW� OHV� HQWLWpV

DGPLQLVWUDWLYHV�PXQLFLSDOHV��SRXU�SUpIpUHU�XQH�VWUXFWXUDWLRQ�GHV�SROLWLTXHV�SDU�DVVRFLDWLRQ�GHV�WHUULWRLUHV

HW�GHV�SRXYRLUV��(OOH�UHFRQQDvW�DLQVL�SOXV�YRORQWLHUV�OD�QpFHVVLWp�GH�SUpVHUYHU�GHV�FROOHFWLYLWpV��HW�GRQF

GHV�pOXV���SURFKHV�GHV�FLWR\HQV�HW�DFFHSWpHV�FRPPH�GH�YpULWDEOHV�EDVHV�GH�OD�GpPRFUDWLH�

(QFRUH�H[LVWH�W�LO�GHV�JUDGDWLRQV�GDQV�O
XQH�FRPPH�GDQV�O
DXWUH�GHV�IRUPXOHV��TXL�YRQW�YHQLU�DOLPHQWHU

OHV�ORLV�UpJLVVDQW�FHV�GHX[�SULQFLSHV�JpQpUDX[��DILQ�G
HQ�DVVRXSOLU� OHV�UqJOHV�RX��DX�FRQWUDLUH�� LPSRVHU

GH�QRXYHOOHV�REOLJDWLRQV�

��

/(�5(*5283(0(17�&20081$/

/H�UHJURXSHPHQW�FRPPXQDO�UHSRVH�VXU�GHX[�SULQFLSDOHV�WHFKQLTXHV�OpJDOHV��OD�IXVLRQ�HW�O
DQQH[LRQ��/D

VLJQLILFDWLRQ�GHV�GHX[�WHUPHV�HVW�UHODWLYHPHQW�VLPLODLUH�HW�WLHQW�SOXV�j�GHV�KDELWXGHV� OLQJXLVWLTXHV�TX
j

GHV� PpWKRGHV� SDUWLFXOLqUHV�� 0rPH� VL� DX� VHQV� pW\PRORJLTXH� IXVLRQQHU� VLJQLILH� �UpXQLU��� HW� DQQH[HU�

�DWWDFKp� j��� OHV� GHX[� SURFHVVXV� FRQGXLVHQW� j� OD� GLVSDULWLRQ� G
XQLWpV� VSDWLDOHV�� LQGpSHQGDQWHV�� SDU

DVVLPLODWLRQ�G
XQH�RX�SOXVLHXUV�PXQLFLSDOLWpV��YRLUH�PrPH�XQH�SDUWLH�GH�PXQLFLSDOLWp��SDU�XQH�DXWUH�

�&
HVW� OD� UpIRUPH�TXL�� D�SULRUL�� HVW� OD�SOXV� VLPSOH�j� FRQFHYRLU��1RXV�VHULRQV� WHQWpV�GH�GLUH�TX
HOOH�HVW

DXVVL�OD�SOXV�LQVWLQFWLYH�� SXLVTXH�OHV�FRPPXQHV�VRQW�WURS�SHWLWHV�SRXU�IDLUH�IDFH�j�OHXUV�FKDUJHV��LO�Q
\�D

SOXV�TX
j�OHV�IXVLRQQHU�SRXU�FRQVWLWXHU�GHV�HQVHPEOHV�SOXV�SXLVVDQWV�HW�PLHX[�j�PrPH�GH�UpDOLVHU� OHV

LQYHVWLVVHPHQWV� QpFHVVDLUHV�� &HWWH� VROXWLRQ�� SUpFRQLVpH� j� SOXVLHXUV� UHSULVHV�� QH� UHQFRQWUH� SDV� XQH

ODUJH�DGKpVLRQ�HW�OHV�GLIILFXOWpV�GH�UpDOLVDWLRQ�G
XQH�IXVLRQ�VRQW�WUqV�UpHOOHV� ���

/H UHJURXSHPHQW�SURFqGH�SDU�VLPSOLILFDWLRQ�GH� OD�FDUWH�PXQLFLSDOH�SDU� UHGLPHQVLRQQHPHQW� VSDWLDO� GH

FHV FROOHFWLYLWpV��&HW� �DPpQDJHPHQW��GX� WHUULWRLUH�SURYRTXH�HQ�RXWUH�XQH�UHFRPSRVLWLRQ�SURIRQGH�GHV

SRXYRLUV� ORFDX[�� /HV� pOXV� PXQLFLSDX[� QH� VRQW� SDV� VRXYHQW� SUrWV� j� \� DGKpUHU�� SXLVTXH� OD� IXVLRQ� RX

��� 0$',27� <YHV� /HV� IXVLRQV� HW� UHJURXSHPHQWV� GH� FRPPXQHV� ±� SUREOqPHV� SRVpV� SDU� OD� UpIRUPH� GHV� VWUXFWXUHV
FRPPXQDOHV� /*'-������������SDJHV��SDJH���
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O
DQQH[LRQ� GH� OHXU� FRPPXQH�� LPSOLTXH� H[SOLFLWHPHQW� OD� GLVSDULWLRQ� GH� OD� SDUFHOOH� GH� SRXYRLU� GRQW� LOV

GLVSRVDLHQW� VXU� OHXUV�DGPLQLVWUpV�� HW� VLJQLILH� OHXU�SURSUH� HIIDFHPHQW�� /H� UHJURXSHPHQW� FRPPXQDO�HVW

DLQVL OD� IRUPXOH� GH� UDWLRQDOLVDWLRQ� OD� SOXV� IUXVWUDQWH�� VLQRQ� OD� SOXV� FDVWUDWULFH�� HW� Q
HVW� HQYLVDJp� TXH

UDUHPHQW SDU� OHV� pOXV� ORFDX[�� ,O� HVW� JpQpUDOHPHQW� YRXOX� RX� GpFLGp� SDU� GHV� QLYHDX[� VXSpULHXUV� GH

JRXYHUQHPHQW��(WDW�RX�3URYLQFH���TXL�YRLHQW�G
DLOOHXUV�GDQV�FHWWH�VROXWLRQ��XQH�SRVVLELOLWp�GH�UpGXFWLRQ

QXPpULTXH� GX� QRPEUH� GHV� DFWHXUV� ORFDX[�� HW� GRQF� XQ� PR\HQ� WHFKQLTXH� SRXU� IDFLOLWHU� OHV� UHODWLRQV

QDWLRQDO���ORFDO�SDU�pODJDJH�GHV�VRXUFHV�SRWHQWLHOOHV�GH�OD�FRQWHVWDWLRQ�ORFDOH�

����

/$�)86,21�&200(�02'(/(�'(�5$7,21$/,6$7,21

+LVWRULTXHPHQW�G
DLOOHXUV�� OHV�SURFpGXUHV�GH� UHJURXSHPHQW� VH� VRQW� VRXYHQW�GpURXOpHV�GDQV� XQ

FRQWH[WH�RX�OHV�SRXYRLUV�PXQLFLSDX[�Q
DYDLHQW�HQFRUH�TX
XQH�FRQVFLHQFH�WUqV�SDUWLHOOH�GH�OHXU�IRQFWLRQ

RX GH�OHXU�SRXYRLU��GDQV�GHV�FRQGLWLRQV�R� �OD�SHUFHSWLRQ�GH�O
LGHQWLWp�FRPPXQDOH�Q
pWDLW�SDV�IRUWHPHQW

DQFUpH�GDQV�O
HVSULW�GHV�SRSXODWLRQV��HW�Q
pWDLW�TXH�SHX�RX�SURX�XQ�IDFWHXU�GH�GLVVXDVLRQ��&
HVW�SRXUTXRL

OH UHJURXSHPHQW� FRPPXQDO� D�HX�XQ� LPSDFW� EHDXFRXS� SOXV� ODUJH� GDQV� OHV� SD\V� UHODWLYHPHQW� MHXQHV�

FRPPH�DX[�(WDWV�8QLV�RX�DX�&DQDGD��D FRQWUDULR�GHV�SD\V�GX�9LHX[�&RQWLQHQW��HW�SDUWLFXOLqUHPHQW�HQ

)UDQFH��R� �O
DWWDFKHPHQW�DX�FORFKHU�D�VXIIL�VRXYHQW�j�FRQWUHFDUUHU�WRXWH�YHOOpLWp�GH�IXVLRQ�

$X[�(WDWV�8QLV��VXU�OH�SULQFLSH�GH�OD��FLW\�FRXQW\�FRQVROLGDWLRQ�� �D FRXQW\�DQG�WKH�FLWLHV�ZLWKLQ�LW

PHUJH� WR� IURP� D� VLQJOH� JRYHUQPHQW�� 7KH� FRXQW\�� LQ� HIIHFW�� EHFRPHV� WKH� JRYHUQPHQW� RI� WKH� HQWLUH

PHWURSROLWDQ� UHJLRQ� DV� RWKHU� ORFDO� JRYHUQPHQWV� DUH� HOLPLQDWHG�� ,Q� VRPH� FDVHV�� H[LVWLQJ� ORFDO

JRYHUQPHQWV� DUH� DOORZHG� WR� NHHS� WKHLU� LGHQWLWLHV� DIWHU� FRQVROLGDWLRQ�� EXW� WKHLU� SRZHUV� OHVVHQHG� DV

LQFUHDVHG�DXWKRULW\�LV�WUDQVIHUUHG��WR�WKH�HQKDQFHG�FRXQW\ZLGH�XQLW� ��� &HV�IXVLRQV�PXQLFLSDOHV��GDQV�OH

WHUULWRLUH� GX� FRPWp�� SHXYHQW� rWUH� REWHQXHV�� SDU� YRLH� UpIpUHQGDLUH�� �� OHV� SRSXODWLRQV� VH� SURQRQoDQW

GpPRFUDWLTXHPHQW� ��� SDU� YRLH� OpJLVODWLYH�� RX� SDU� DXWRULWDULVPH� G
XQ� GHV�(WDWV� GH� OD� IpGpUDWLRQ�� &HWWH

PpWKRGH�HVW�UHODWLYHPHQW�DQFLHQQH��SXLVTXH�KXLW�DJJORPpUDWLRQV�HQ�RQW�EpQpILFLp�HQWUH������HW������

GRQW�1HZ�2UOHDQV���������%RVWRQ���������3KLODGHOSKLD���������6DQ�)UDQFLVFR��������RX�1HZ�<RUN��HQ

�����������HW������«

���5266�%HUQDUG�+����/(9,1(�0\URQ�$����67('0$1�0XUUD\�6���3RZHU� LQ�PHWURSROLWDQ�$PHULFD��)RXUWK�HGLWLRQ�±�XUEDQ
SROLWLFV��)(�3HDFRFN�3XEOLVKHUV�LQF���,WDVFD��,OOLQRLV��������SDJH����
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)LJXUH�Q��
+LVWRLUH�GX�UHJURXSHPHQW�FRPPXQDO�HW

'X JURXSHPHQW�LQWHUFRPPXQDO�HQ�)UDQFH������������

5pDOLVDWLRQ���5D\QDOG�,1*(/$(5(��PDUV������
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(Q�)UDQFH��OD�ORL�GH�UpIpUHQFH�FRQFHUQDQW�OD�IXVLRQ�GH�FRPPXQHV�HVW�YRWpH�OH���DYULO�������(OOH

QH FRQVWLWXH� SRXUWDQW�SDV� XQ� SRLQW� GH�GpSDUW��PDLV� XQH� DYDQFpH� HQ� OD�PDWLqUH�� FDU� GHV� GLVSRVLWLRQV

OpJLVODWLYHV� H[LVWDLHQW� DXSDUDYDQW� ������ HW� ������ HW� SHUPHWWDLHQW� GpMj� OH� UHJURXSHPHQW� FRPPXQDO�

7RXWHIRLV��OHV��������FRPPXQHV�QpHV�GH�OD�5pYROXWLRQ��UpVLVWHQW�PDOJUp�OD�WHQWDWLYH�DPRUFpH�j�OD�ILQ�GX

��H VLqFOH�DYHF�OHV�0XQLFLSDOLWpV�GH�&DQWRQ��DEDQGRQQpHV�HQVXLWH�VRXV�1DSROpRQ�,HU� /
DUURQGLVVHPHQW

GH� /LOOH�� G
DLOOHXUV�� FRQQDvW� SOXV� GH� FUpDWLRQV� GH� FRPPXQHV� TXH� GH� IXVLRQV�� /H� VHXO� UHJURXSHPHQW

G
HQYHUJXUH��WLHQW�GDQV�O
pODUJLVVHPHQW�GH�OD�YLOOH�GH�/LOOH��WRXWH�QRXYHOOH�SUpIHFWXUH�GX�'pSDUWHPHQW�GX

1RUG��DX�PLOLHX�GHV�DQQpHV�������(Q�HIIHW��/LOOH�FKHUFKDLW�j�pODUJLU�VRQ�FRUVHW�GH�IRUWLILFDWLRQ��G
DXWDQW

TXH�VD�SpULSKpULH�FURLVVDLW�SOXV�UDSLGHPHQW�HQFRUH�TXH�OH�UHVWH�GH�O
DJJORPpUDWLRQ���6RXV�O
LPSXOVLRQ�GX

PDLUH GH�:D]HPPHV�� �«�� O
DJUDQGLVVHPHQW�GH� OD� YLOOH�HVW� HQYLVDJp�� �«��6RXV� O
DXWRULWp� GX� QRXYHDX

SUpIHW�QRPPp�HQ������� �«��GHV�FRPPLVVLRQV�PXQLFLSDOHV� �«��pWXGLHQW�DFWLYHPHQW� OHV� FRQGLWLRQV�GH

O
H[WHQVLRQ��VDQV�SRUWHU�SUpMXGLFH�DX[�LQWpUrWV�H[LVWDQWV��/HV�GpFUHWV�SURPXOJXpV�SDU�1DSROpRQ�,,,��OH��

MXLOOHW HW� OH����RFWREUH�������GpJDJHQW�HQILQ�/LOOH�GH�VRQ�FDGUH�pWULTXp�HQ� UHSRXVVDQW� OHV� UHPSDUWV�DX

6XG�HW�j�O
2XHVW��,OV�IRQW�SDVVHU�VD�VXSHUILFLH�GH�����KD�j������KD�HQ�OXL�UDWWDFKDQW�OHV�FRPPXQHV�GH

0RXOLQV��:D]HPPHV��(VTXHUPHV��)LYHV� ��� (OOH� DGRSWH� DORUV�XQ�SpULPqWUH�TX
HOOH� YD� FRQVHUYHU� SOXV

G
XQ VLqFOH�

'qV�OH�GpEXW�GHV�DQQpHV�������0RQWUpDO�SUHQG�FRQVFLHQFH�TXH�O
XUEDQLVDWLRQ�GH�O
,OH�OXL�pFKDSSH�

/H SRLGV� GpPRJUDSKLTXH� UHODWLI� GH� OD� YLOOH�FHQWUH� GDQV� O
,OH� GpFURvW� HQ� PrPH� WHPSV� TXH� OHV

LQFRUSRUDWLRQV��pUHFWLRQV��PXQLFLSDOHV�VH�PXOWLSOLHQW�WRXMRXUV�SOXV�ORLQ�GHV�IURQWLqUHV�GH�OD�&LWp��(Q�IDLW�

GqV ������XQH�UpHOOH�SROLWLTXH�DQQH[LRQQLVWH�VH�PHW�HQ�SODFH�SRXU�DFFURvWUH�VD�GRPLQDWLRQ�VXU� O
,OH�HW

MXJXOHU� O
pWDOHPHQW� XUEDLQ� TXL� SURILWH� GH�PRLQV� HQ�PRLQV� j� OD� YLOOH�� LQGpSHQGDPPHQW� GHV� GLIIpUHQWHV

pOHFWLRQV TXL�SRUWHQW�j�OD�WrWH�GH�OD�PXQLFLSDOLWp�SDV�PRLQV�GH�VHL]H�SHUVRQQDOLWpV�HQWUH������HW������

/HV WHUPHV� G
LQFRUSRUDWLRQ� HW� G
DQQH[LRQ�� SDUWLFXODULWpV� QRUG�DPpULFDLQHV�� VRQW� j� OD� EDVH� GH� OD

GpFRPSRVLWLRQ���UHFRPSRVLWLRQ� GH� OD� FDUWRJUDSKLH� PXQLFLSDOH� HW� GHV� UDSSRUWV� GH� SRXYRLUV� GDQV� OHV

]RQHV XUEDLQHV�� �,QFRUSRUDWLRQ� LV� WKH� OHJDO� SURFHVV� E\� ZKLFK� D� WHUULWRU\� DFTXLUHV� WKH� VWDWXV� RI� D

PXQLFLSDOLW\�� D� VWDWXV� ZKLFK� LV� DFFRPSDQLHG� E\� WKH� HVWDEOLVKPHQW� RI� PXQLFLSDO� JRYHUQPHQW� ZLWK

QXPHURXV�SRZHUV�DQG�UHVSRQVLELOLWLHV�UHODWHG�PDLQO\�WR�SXEOLF�VHUYLFH�SURYLVLRQ��$QQH[DWLRQ�LV�WKH�OHJDO

SURFHVV E\�ZKLFK�D�PXQLFLSDOLW\�DFTXLUHV�VXUURXQGLQJ�WHUULWRU\�WKHUHE\�LQFUHDVLQJ�LWV�VL]H�DQG�H[WHQGLQJ

LWV MXULVGLFWLRQ�� %RWK� WKHVH� SURFHVVHV� DUH� UHODWHG� WR� FLW\� JURZWK� DQG� GHYHORSPHQW� VLQFH� LQFRUSRUDWLRQ

PDUNV�WKH�ELUWK�RI�D�OHJDOO\�UHFRJQL]HG�FLW\��DQG�DQQH[DWLRQ�LV�D�PHDQV�RI�DGMXVWLQJ�SROLWLFDO�ERXQGDULHV

WR� LQFOXGH� DQ� H[SDQGLQJ� DUHD�� 7KHRUHWLFDOO\�� WKHVH� SURFHVVHV� DUH� D� ZD\� RI� DOORZLQJ� JRYHUQPHQWDO

��� 75(1$5'� /RXLV� �� +,/$,5(� <YHV�0DULH� +LVWRLUH� GH� /LOOH�� GX� ;,;H� VLqFOH� DX� VHXLO� GX� ;;,H� VLqFOH� 3HUULQ�� �����
����SDJHV��SDJH���
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VWUXFWXUH�WR�DGDSW�LWV�FLW\�JURZWK��,Q�SUDFWLFH�KRZHYHU��WKHVH�SURFHVVHV�KDYH�VSDZQHG�WRGD\¶V�SROLWLFDOO\

IUDJPHQWHG�FLW\´ ���

�$ FRPSWHU� GHV� DQQpHV� ������ OD� IUDJPHQWDWLRQ� PXQLFLSDOH� SUHQG� XQH� WRXWH� DXWUH� WRXUQXUH�� 3HQGDQW

WUHQWH DQV��OD�FDUWRJUDSKLH�PXQLFLSDOH�YD�rWUH�PDUTXpH�SDU�XQH�IRUWH�LQVWDELOLWp�TXL�REOLJHUD�j�UHSHQVHU

OHV� LQVWLWXWLRQV� GH� JHVWLRQ� PpWURSROLWDLQHV�� &HWWH� LQVWDELOLWp� WLHQW� j� WURLV� SKpQRPqQHV� GLVWLQFWV� PDLV

LQWHUUHOLpV� ��� ���� OH� IUDFWLRQQHPHQW� GH� FHUWDLQV� HQVHPEOH� WHUULWRULDX[� HW� O
LQFRUSRUDWLRQ� GH� QRXYHOOHV

PXQLFLSDOLWpV��GH�YLOODJH�OD�SOXSDUW�GX�WHPSV������OD�UHFRPSRVLWLRQ�GH�FHUWDLQV�WHUULWRLUHV�SDU�OD�IXVLRQ�HW

VXUWRXW� O
DQQH[LRQ� GH� PXQLFLSDOLWpV� ORFDOHV�� HW� ���� OD� PRGLILFDWLRQ� GX� VWDWXW� MXULGLTXH� GH� SOXVLHXUV

PXQLFLSDOLWpV�GH�YLOODJH��TXL�GHYLHQQHQW�GHV�PXQLFLSDOLWpV�GH�YLOOHV� ���

&DUWH�Q��
$QQH[LRQV�GHV�PXQLFLSDOLWpV�GH�O
,OH�SDU�OD�9LOOH�GH�0RQWUpDO�������������

)RQG�GH�FDUWH� ��,1 5 6 �8 UEDQLVDWLRQ��0 RQWUpDO������ ����6RXUFHV � &2//,1�-HDQ�3LHUUH���'$*(1$,6�0LFKqOH����������9,//(
'(�02175($/�±�EXUHDX�GH�UHFKHUFKHV�pFRQRPLTXHV��7DEOHDX�VFKpPDWLTXH�GH�O
pYROXWLRQ�GHV�0XQLFLSDOLWpV�GH�OD�5pJLRQ
GH�0RQWUpDO� ���������SDJHV���5pDOLVDWLRQ���5D\QDOG�,1*(/$(5(�������

���%$5/2:�,��0�� RS��FLW�� SDJH���
���&2//,1�-HDQ�3LHUUH����'$*(1$,6�0LFKqOH� �(YROXWLRQ�GHV�HQMHX[�SROLWLTXHV�ORFDX[�HW�GHV�SUDWLTXHV�PXQLFLSDOHV�GDQV
O
,OH�GH�0RQWUpDO��������������&RPPXQLFDWLRQ�SUpVHQWpH�GDQV�OH�FDGUH�GH�OD�WURLVLqPH�WDEOH�URQGH�G
KLVWRLUH�XUEDLQH��(QMHX[
HW�H[SUHVVLRQV�GH�OD�SROLWLTXH�PXQLFLSDOH��0R\HQ�$JH�±�;;H VLqFOH�� &HQWUH�GH�UHFKHUFKH�KLVWRULTXH�VXU�OD�YLOOH��8QLYHUVLWp�GH
6WUDVERXUJ��������PDUV����������SDJHV��SDJH��
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/HV�QRXYHOOHV�PXQLFLSDOLWpV�RQW�j� OHXU� WrWH�XQ�SHUVRQQHO�SROLWLTXH�FRPSRVp� OD�SOXSDUW�GX� WHPSV

G
XQH�PDMRULWp�GH�SURSULpWDLUHV� IRQFLHUV��TXL�SHQVHQW�PRLQV�j� OD�FRPPXQH�HOOH�PrPH��TX
DX[� LQWpUrWV

TX
LOV� SRXUUDLHQW� WLUHU� G
XQH� pUHFWLRQ� HQ� YLOOH��� OH� SULQFLSDO� pWDQW� OD� FDSDFLWp� VXSpULHXUH� G
HQGHWWHPHQW

G
XQH� YLOOH� SDU� UDSSRUW� j� XQ� YLOODJH�� TXL� SHUPHWWUDLW� OH� ILQDQFHPHQW� GHV� WUDYDX[� GH� YLDELOLVDWLRQ� GHV

WHUUDLQV�� G
DVVDLQLVVHPHQW«� �/HV� VSpFXODWHXUV�� IRUWV� FRQVFLHQWV� GH� O¶HQMHX�� IRQW� VXLYUH� O¶pUHFWLRQ

PXQLFLSDOH� G¶XQ� HQGHWWHPHQW�PDVVLI� GHVWLQp� j� IRXUQLU� OH� SOXV� UDSLGHPHQW� OHV� VHUYLFHV� QRXYHDX[� DX[

EDQOLHXVDUGV� >VDQV� DWWHLQGUH� SRXUWDQW� OH� QLYHDX� GH� VHUYLFH� GH� OD� &LWp@� SXLV�� TXDQG� OH� IDUGHDX� ILVFDO

GHYLHQW� WURS� ORXUG�j�SRUWHU��RQ�GHPDQGH� O¶DQQH[LRQ��DYHF�pYLGHPPHQW� OD� FODXVH�VWDQGDUG�GHPDQGDQW

TXH OD�GHWWH�PXQLFLSDOH�VRLW�UpSDUWLH�VXU�O¶HQVHPEOH�GHV�FRQWULEXDEOHV�GH�0RQWUpDO� ���

/
DQQH[LRQ�HVW�HQ�HIIHW�OH�VHXO�UHFRXUV�OpJDO�HW�pFRQRPLTXH�j�O
LQVROYDELOLWp�GHV�PXQLFLSDOLWpV���/H

PRXYHPHQW�G¶DQQH[LRQ� IDYRULVH�GRQF�GHV� LQWpUrWV�GLYHUV�HW� LO� V¶DFFpOqUH�DX�GpEXW�GX�VLqFOH��0RQWUpDO

Q¶DYDLW�DQQH[p�TXH���PXQLFLSDOLWpV�GH�EDQOLHXH�HQWUH������HW�������/H�PRXYHPHQW�UHSUHQG��DSUqV�XQH

SDXVH�GH����DQV��HW��HQWUH������HW�������0RQWUpDO�DEVRUEH����DXWUHV�PXQLFLSDOLWpV��GRQW����HQ������ ���

(Q ������/D�&LWp�GH�0RQWUpDO�FRPSWH���������KDELWDQWV��/HV�YLOOHV�OHV�SOXV�SRSXOHXVHV�DSUqV�HOOH��VRLW

6DLQW�+HQUL���������KDELWDQWV���&{WH�6DLQW�/RXLV���������KDE���HW�6DLQWH�&XQpJRQGH���������KDE����VRQW

UDWWDFKpHV�HQWUH������HW�������(Q�������DYHF� OD�JUDQGH�YDJXH�G
DQQH[LRQ�GH� O
DQQpH�SUpFpGHQWH�� OD

SRSXODWLRQ� GH�0RQWUpDO� D� SUHVTXH� GRXEOp�� SRXU� DWWHLQGUH� �������� KDELWDQWV�� (OOH� UHSUpVHQWH� HQYLURQ

����GH�OD�SRSXODWLRQ�GH�O
,OH�

/H U\WKPH�GHV�DQQH[LRQV�GpFpOqUH�SDU�OD�VXLWH��0DLVRQQHXYH��TXL�FRPSWDLW��������KDELWDQWV�HQ

������ DX� GHX[LqPH� UDQJ� GH� O
,OH�� HVW� ILQDOHPHQW� DEVRUEpH� HQ� ������ /H� WHUULWRLUH� GH� 0RQWUpDO�� TXL

FRPSWDLW����NPð�HQ������TXLQWXSOH�VD�VXSHUILFLH�VXU�OD�SpULRGH�SRXU�DWWHLQGUH�XQ�SHX�SOXV�GH�����NPð��OH

TXDUW�GH�OD�VXSHUILFLH�GH�O
,OH�GH�0RQWUpDO��6HXOV�TXHOTXHV�EDVWLRQV�UpVLVWHQW�j�OD�SROLWLTXH�DJUHVVLYH�GH

0RQWUpDO����/DFKLQH���������KDELWDQWV��HW�9HUGXQ���������KDE����j� OD�SpULSKpULH�GH� OD�]RQH�XUEDQLVpH��

:HVWPRXQW���������KDELWDQWV��HW�2XWUHPRQW���������KDE����YpULWDEOHPHQW�HQFODYpHV��PDLV�ERXUJHRLVHV�

/HV� DQQH[LRQV� WUDGXLVHQW� DXVVL� GHV�PRGLILFDWLRQV� SURIRQGHV� GDQV� OH� SD\VDJH� VRFLR�SROLWLTXH� GH� O¶,OH�

&RPPH 0RQWUpDO� LQWqJUH�� SRXU� XQH� JUDQGH� PHVXUH� GHV� PXQLFLSDOLWpV� IUDQFRSKRQHV�� OD� SRSXODWLRQ

DQJORSKRQH�FUDLQW�TXH�VRQ�OHDGHUVKLS�HW�VRQ�LQIOXHQFH��VRLHQW�QR\pV�GDQV�XQ�HQVHPEOH�GH�SOXV�HQ�SOXV

KRPRJqQH��(OOH� �IXLW�� DORUV� YHUV� OHV� ERXUJV� GH� O
2XHVW� R� � HOOH� UHQIRUFH� VHV� SRVLWLRQV� MXVTX
j� GHYHQLU

���+$11$�'DYLG�%�� 7UDQVSRUWV�GH�SHUVRQQHV�HW�GpYHORSSHPHQW�GX� WHUULWRLUH� GH� O
DJJORPpUDWLRQ�PRQWUpDODLVH��� XQ� HVVDL
G
LQWHUSUpWDWLRQ� KLVWRULTXH� UDSSRUW� SUpSDUp� SRXU� OH� VHUYLFH� GH� SODQLILFDWLRQ� GX� WHUULWRLUH� GH� OD� &RPPXQDXWp� XUEDLQH� GH
0RQWUpDO��8QLYHUVLWp�GX�4XpEHF�$�0RQWUpDO�±�'pSDUWHPHQW�G
pWXGHV�XUEDLQHV�HW�WRXULVWLTXHV��MXLQ����������SDJHV��SDJH���
���/,17($8� �� '852&+(5� �� 52%(57��+LVWRLUH� GX� 4XpEHF� FRQWHPSRUDLQ��%RUpDO� H[SUHVV�� ������ SDJH� ������ H[WUDLW� GH
/$1*/2,6�&ODXGH� �0RQWUpDO�� GH� YLOOHV� EDQOLHXH� j�PpJDEDQOLHXH��� LQ� %866,(5(�<YHV� �� %211$)286�$ODLQ� �VRXV� OD
GLUHFWLRQ�GH�� 7UDQVSRUW�HW�pWDOHPHQW�XUEDLQ��� OHV�HQMHX[� GDQV�OH�FDGUH�GHV�(QWUHWLHQV�-DFTXHV�&DUWLHU��0RQWUpDO��RFWREUH
������(GLWLRQV�GX�3URJUDPPH�SOXULDQQXHO�HQ�VFLHQFHV�KXPDLQHV�5K{QH�$OSHV������������SDJHV��SS������������SDJH����
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PDMRULWDLUH�GDQV�OD�SOXSDUW�GHV�YLOOHV�HW�FRQVWUXLW�VRQ�LGHQWLWp�HQ�RSSRVLWLRQ�DYHF�OD�PpWURSROH���8Q IRVVp

VH�FUHXVH�HQWUH�OHV�GHX[�HWKQLHV�HW�OH�FRQWUDVWH�YHUV�O
2XHVW��DQJORSKRQH�HW�ULFKH��HW�O
(VW��IUDQFRSKRQH

HW�SDXYUH� ���

)LJXUH�Q��
(YROXWLRQ�GH�OD�VXSHUILFLH�GH�0RQWUpDO������������

6RXUFHV� ��&2//,1�-HDQ�3LHUUH���'$*(1$,6�0LFKqOH���

$ SDUWLU�GHV�DQQpHV������� OHV�SURFpGXUHV�G
DQQH[LRQV�HQ�$PpULTXH�GX�1RUG� VRQW� IUHLQpHV�SDU

O
pPHUJHQFH�G
XQH�QRXYHOOH�FODVVH�SROLWLTXH��TXL��SRXU�GHV�UDLVRQV�IRUW�YDULDEOHV��HQWUHWLHQW�OH�P\WKH�GH

O
LQGpSHQGDQFH�� (OOH� WLHQW� FRPPH� SULQFLSDO� GLVFRXUV� OD� GpIHQVH� GH� O
LQWpUrW� PXQLFLSDO�� SDU� OH� ELDLV

G
DUJXPHQWV�KRQRUDEOHV� FRPPH� O
LGHQWLWp� FRPPXQDOH��RX�PRLQV� DYRXDEOHV�� FRPPH� OH� FRQVHUYDWLVPH

VRFLRORJLTXH� �DWWLWXGH� VpJUpJDWLRQQLVWH��� (Q� )UDQFH� SDUWLFXOLqUHPHQW�� SOXV� SHUVRQQH�� JRXYHUQHPHQWV

FRPPH�pOXV�ORFDX[��Q
DERUGH��GHSXLV�ORQJWHPSV��O
pSLQHXVH�TXHVWLRQ�GH�OD�IXVLRQ��TXL�HVW�G
DLOOHXUV�GDQV

OHV�IDLWV�TXDVL�LQH[LVWDQWH�VXU�OH�WHUULWRLUH��KRUPLV�TXHOTXHV�XQLRQV�YRORQWDLUHV�GLVSDUDWHV�

����

/(�5(*5283(0(17���3+2(1,;�'
$35(6�*8(55(6

$SUqV� JXHUUHV� OD�SpULXUEDQLVDWLRQ�HW� OHV� QRXYHOOHV� SUREOpPDWLTXHV� OLpHV� DX� �FRQIRUW�� GX� FLWDGLQ

REOLJHQW�j� UHSHQVHU� OD�QpFHVVDLUH�TXHVWLRQ�GH� OD� FRKpVLRQ�GHV�SROLWLTXHV�PXQLFLSDOHV��$SUqV�XQ� ORQJ

DEDQGRQ��OH�UHJURXSHPHQW�FRPPXQDO��UHVVXVFLWp��UHYLHQW�HQ�IRUFH�VXU�OD�VFqQH�SROLWLTXH��DORUV�TX
LO�DYDLW

pWp�HQWHUUp�DX�SDQWKpRQ�GHV�ORLV�SROLWLTXHPHQW�LQRSSRUWXQHV��HW�V
LQVFULW�GDQV�XQH�RSLQLRQ�WUDQVQDWLRQDOH

IDYRUDEOH� j� FH� W\SH� G
LQWHUYHQWLRQ�� /HV� JRXYHUQHPHQWV� FHQWUDX[� SUHQQHQW� HQ� PDLQ� OD� GHVWLQpH� GHV

���%($85(*$5'�/XGJHU� �0RQWUpDO�� XQ�GLDJQRVWLF��� LQ�&DKLHUV�GH�*pRJUDSKLH�GX�4XpEHF� YRO�� ���� Q����� Q������ ��H

DQQpH��MXLOOHW�DR�W�������SS������������SDJH����
���&2//,1�-HDQ�3LHUUH���'$*(1$,6�0LFKqOH��SDJH���
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FROOHFWLYLWpV�ORFDOHV�HW�LPSRVHQW��GDQV�OD�SOXSDUW�GHV�FDV��XQH�YLVLRQ�DXWRULWDLUH�GH�OD�UpRUJDQLVDWLRQ�GH

O
DSSDUHLO�SROLWLFR�DGPLQLVWUDWLI�ORFDO��VDQV�VH�VRXFLHU�G
XQ�SRXYRLU�ORFDO�TXL�SHLQH�j�V
DFFRPPRGHU�G
XQH

QRXYHOOH�GRQQH�GpPR�pFRQRPLTXH�XUEDLQH�

/D �&LW\�FRXQW\�FRQVROLGDWLRQ� pWDWVXQLHQQH��FRQQDvW�XQ�QRXYHDX�VXFFqV�����IXVLRQV��HQWUH�����

HW OH� PLOLHX� GHV� DQQpHV� �������� GRQW� %DWRQ�5RXJH� �/RXLVLDQH�� HQ� ������ 1DVKYLOOH�'DYLGVRQ

�7HQQHVVHH��HQ�������&DUVRQ��1HYDGD���-XQHDX��$ODVND��� ,QGLDQDSROLV��,QGLDQD��HQ������� WRXWHV�FLQT

FDSLWDOHV G
(WDW��0DLV�OHV�DXWHXUV�V
HQWHQGHQW�WRXWHIRLV�SRXU�GLUH��TXH� OHV�WHQWDWLYHV�GH�IXVLRQV�VRQW� OD

SOXSDUW�GX�WHPSV�YRXpHV�j�O
pFKHF��TX
HOOHV�Q
DERXWLVVHQW�JpQpUDOHPHQW�TXH�GDQV�OHV�(WDWV�GH� O
2XHVW

RX GX�6XG�R� �OH�KRPH UXOH�HVW�OLPLWp��HW�GDQV�OD�SOXSDUW�GHV�FDV�GDQV�GHV�YLOOHV�PR\HQQHV�GH�O
RUGUH�GH

�� ����KDELWDQWV��(Q�RXWUH��LO�IDXW�JDUGHU�j�O
HVSULW�TXH�O
pODUJLVVHPHQW�GH�OD�FROOHFWLYLWp�ORFDOH�DX[�OLPLWHV

GX FRXQW\�HVW�DUWLILFLHOOH�HW�QH�FRUUHVSRQG�SDV�SOHLQHPHQW�DX[�OLPLWHV�GX�EDVVLQ�GH�YLH��FH�TXL�QH�UpVRXW

HQ VRL�TX
XQH�SDUWLH�GX�SUREOqPH���G
DXWDQW�TXH�FHV�IXVLRQV�VRQW�GDQV�EHDXFRXS�GH�FDV�LQFRPSOqWHV��HQ

PDLQWHQDQW�GHV�XQLWpV�SUpH[LVWDQWHV��FROOHFWLYLWpV�RX�GLVWULFWV�VSpFLDX[�SDU�H[HPSOH��

)LJXUH�Q��
/HV�IXVLRQV�HQ�(XURSH

$YDQW�UpIRUPH $SUqV�UpIRUPH��GRQQpHV������3D\V
1RPEUH�GH
FRPPXQHV

6XSHUILFLH
PR\HQQH��NPñ�

$QQpH�V��GH
UpIRUPH 1RPEUH�GH

FRPPXQHV
6XSHUILFLH

PR\HQQH��NPñ�
3D\V�%DV � ��� ����� �����HW�VXLY� ��� �����
6XqGH � ��� ������ �����HW����� ��� ��������
%HOJLTXH � ��� ����� �����j����� ��� �����
$OOHPDJQH QG QG QG ������ �����
'RQW�H[�5)$ ������ ����� �����j���� ����� �����
'DQHPDUN � ��� ����� �����j����� ��� ������

)UDQFH��D� ������ ����� ���� ������ �����

�D��)UDQFH�PpWURSROLWDLQH��QRPEUH�GH�FRPPXQHV�HQ������HW���������6RXUFHV�FURLVpHV� ��025($8�-DFTXHV������129$5,1$

*LOOHV���0$57,1�6DPXHO������0,1,67(5(�'(�/
,17(5,(85��)UDQFH��±�'LUHFWLRQ�*pQpUDOH�GHV�FROOHFWLYLWpV�ORFDOHV���

(Q�(XURSH��OD�UpGXFWLRQ�GX�QRPEUH�GH�FRPPXQHV�HVW�ODQFpH�SDU�OHV�3D\V�%DV�GqV�������ELHQW{W

VXLYLV� SDU� O
HQVHPEOH� GHV� SD\V� GX� 1RUG� GX� FRQWLQHQW�� /D� %HOJLTXH� SURFqGH� j� GHV� UHJURXSHPHQWV

DXWRULWDLUHV�GqV�������SXLV�OD�6XqGH�HQ�������HW��������OD�5pSXEOLTXH�)pGpUDOH�G
$OOHPDJQH��GqV������

OH 'DQHPDUN �HQ�������HW��������HW�HQILQ��OD�*UDQGH�%UHWDJQH��HQ������

��� 7DEOHDX� UpFDSLWXODWLI� GpWDLOOp� GHV� UHJURXSHPHQWV� HQ� YLOOHV�FRPWpV� DX[� (WDWV�8QLV�� SDU� DQQpH�� GDQV��
-())5(<���6$/$1,���%2526+2.� &RXQW\� JRYHUQPHQW� VWUXFWXUH� :DVKLQJWRQ�� '&� �� 1DWLRQDO� $VVRFLDWLRQ� RI� &RXQWLHV�
������SDJH��������5266�%HUQDUG�+����/(9,1(�0\URQ�$����67('0$1�0XUUD\�6���RS��FLW�� SDJH����
���025($8�-DFTXHV� $GPLQLVWUDWLRQ�UpJLRQDOH��GpSDUWHPHQWDOH�HW�PXQLFLSDOH� ��H pGLWLRQ��'DOOR]��PpPHQWRV�±�GURLW�SXEOLF�
VFLHQFH�SROLWLTXH������������SDJHV��SDJH���
���129$5,1$� *LOOHV� �� 0$57,1� 6DPXHO� /D� GpFHQWUDOLVDWLRQ� ±� WRPH� ��� ±� 'pFHQWUDOLVDWLRQ� HW� ,QWHUFRPPXQDOLWp� 6\URV
$OWHUQDWLYHV�	�$'(/6��������SDJH���
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/HV�UpIRUPHV�PDUTXHQW�SURIRQGpPHQW�OH�SD\VDJH�DGPLQLVWUDWLI�GH�FHV�SD\V�SXLVTXH�OD�6XqGH�GLYLVH�SDU

QHXI�OH�QRPEUH�GH�VHV�XQLWpV�ORFDOHV��OH�'DQHPDUN�SDU�FLQT��OD�%HOJLTXH�SDU�TXDWUH��HW�OD�5)$�SDU�WURLV�

/D�VXSHUILFLH�PR\HQQH�GHV�PXQLFLSDOLWpV�pYROXH�SDUDOOqOHPHQW��DWWHLJQDQW����NPð�DX[�3D\V�%DV�����NPð

HQ� %HOJLTXH�� /D� TXHVWLRQ� GH� OD� UDWLRQDOLVDWLRQ� GHV� VHUYLFHV� UHVWH� WRXWHIRLV� HQ� VXVSHQV� GDQV� GH

QRPEUHX[�FDV��FDU�VHORQ�XQH�VLWXDWLRQ�HQ�]RQH�XUEDLQH�RX�UXUDOH��OD�QRXYHOOH�pFKHOOH�SHXW�V
DYpUHU��RX

WURS�YDVWH��RX�WURS�H[LJXs�

������

/$��9,//(�1289(//(��'(�/$9$/

/D�JXHUUH�GRQQH�DX�&DQDGD�OD�PHVXUH�GH�O
DYDQWDJH�TX
LO�DXUDLW�j�rWUH�SOXV�LQGpSHQGDQW��,O

WURXYH�OD�YRORQWp�GH�V
LQWpJUHU�DX�S{OH�1RUG�$PpULFDLQ��GH�SUHQGUH�VHV�GLVWDQFHV�YLV�j�YLV�GH�OD�*UDQGH�

%UHWDJQH�� PrPH� VL� VD� SXLVVDQFH� SDU� UDSSRUW� DX� YRLVLQ� pWDWVXQLHQ� HVW� WRXWH� UHODWLYH�� $VVXUDQFH

FK{PDJH�� SHQVLRQ� GH� YLHLOOHVVH� HW� OHV� DOORFDWLRQV� IDPLOLDOHV� IRQW� OHXU� DSSDULWLRQ�� /H� JRXYHUQHPHQW

FDQDGLHQ� FHQWUDOLVH�� V
LPPLVFH� GDQV� XQH� pFRQRPLH� TXL� DVVXUH� OH� SOHLQ� HPSORL�� /D� FLWR\HQQHWp

FDQDGLHQQH�HVW�LQVWLWXpH�HQ������

�/HV�FHQWUHV�XUEDLQV�IRUPHQW�OHV�S{OHV�GH�FURLVVDQFH�OHV�SOXV�G\QDPLTXHV��GH�VRUWH�TX
XQH

GHUQLqUH�HW�YLYH�SRXVVpH�G
H[RGH�UXUDO�VH�PDQLIHVWH��«���/H�SRLGV�GH�OD�SRSXODWLRQ�XUEDLQH�JULPSH�GH

���� j� ���� HQWUH� ����� HW� ��������� 0RQWUpDO� FHQWUH� pFRQRPLTXH� TXpEpFRLV� SHUG� VRQ� VWDWXW� GH

0pWURSROH� GX� SD\V� DX� SURILW� GH� 7RURQWR� �2QWDULR��� �/HV� IUDQFRSKRQHV� GX� 4XpEHF� VH� SHUFHYDLHQW

GDYDQWDJH� FRPPH� IDLVDQW� SDUWLH� GH� OD� PLQRULWp� FDQDGLHQQH� TXH� FRPPH� FRQVWLWXDQW� OD� PDMRULWp� DX

4XpEHF��«��FH�TXL�H[SOLTXH�TXH��«��O
(WDW�SURYLQFLDO�GX�4XpEHF�QH�VRLW�SDV�LQWHUYHQX�SRXU�DGRSWHU�GHV

PHVXUHV� HQ� IDYHXU� GH� OD� ODQJXH� IUDQoDLVH� �«��� (Q� HIIHW�� j� FHWWH� pSRTXH� OHV� DQJORSKRQHV� QH

UHVVHQWDLHQW�SDV�OH�EHVRLQ�G
DSSUHQGUH�OH�IUDQoDLV�SXLVTXH�OHXUV�UDSSRUWV�DYHF�OHV�DXWRULWpV�SURYLQFLDOHV

VH� IDLVDLHQW� HQWLqUHPHQW� HQ� DQJODLV� HW� TXH� OD� YLH� pFRQRPLTXH� VH� GpURXODLW� pJDOHPHQW� GDQV� FHWWH

ODQJXH� ���

��� 0,1,67(5(� '(� /
,17(5,(85� �)UDQFH�� ²� 'LUHFWLRQ� *pQpUDOH� GHV� FROOHFWLYLWpV� ORFDOHV� �/D� FRRSpUDWLRQ
LQWHUFRPPXQDOH�HQ�(XURSH���LQ�'pPRFUDWLH�/RFDOH� QXPpUR�VSpFLDO��2FWREUH�������SS�����
���/,17($8�3DXO�$QGUp� +LVWRLUH�GX�&DQDGD� 38)��4XH�VDLV�MH�"�Q������3DULV������������SDJHV��SS���������
���025,1� -HDQ�-DFTXHV� ��:2(+5/,1*� -RVp� 'HPDLQ�� /H�4XpEHF� ±� FKRL[� SROLWLTXHV� HW� FRQVWLWXWLRQQHOV� G¶XQ� SD\V� HQ
GHYHQLU� (GLWLRQV�GX�6HSWHQWULRQ��4XpEHF������������SDJHV��SS�������
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����������',(8�/(�3(5(�48,�7521(�$�48(%(&����

/D��5pYROXWLRQ�WUDQTXLOOH���PDUTXpH�SDU�O
DUULYpH�GHV�OLEpUDX[�HW�GX�JRXYHUQHPHQW�GH

-HDQ /HVDJH�� FRQYLHQW� GX� FDUDFWqUH� LQWHQDEOH� GH� OD� VLWXDWLRQ�� 6
RSqUHQW�� DORUV�� XQ� FKDQJHPHQW� GHV

PHQWDOLWpV�HW�XQH�UHYLWDOLVDWLRQ�GH�O
(WDW�TXpEpFRLV���/HV�FKDQJHPHQWV�RQW�pWp�SURYRTXpV�SDU� O
(WDW�GX

4XpEHF��DPHQDQW�FHUWDLQV�j�SDUOHU�GH�UpYROXWLRQ�EXUHDXFUDWLTXH��&HV�FDUDFWpULVWLTXHV�LQGLTXHQW�ELHQ�OD

WUDQTXLOOLWp� GH� OD� UpYROXWLRQ�� �«�� PDLV� OD� GLPHQVLRQ� FXOWXUHOOH� GH� FHV� FKDQJHPHQWV� OHXU� GRQQH� XQ

VXSSOpPHQW� G
kPH�� /
HIIORUHVFHQFH� FXOWXUHOOH� SURSUHPHQW� TXpEHFRLVH� FRQVWLWXH� HQ� HIIHW� XQH� DXWUH

IDFHWWH�GH�OD�UpYROXWLRQ�WUDQTXLOOH� ���

/H 4XpEHF�UpVLVWH�GqV�ORUV�j�OD�FHQWUDOLVDWLRQ�IpGpUDOH�HW�j�O
DVVLPLODWLRQ�OLQJXLVWLTXH

HW FXOWXUHOOH� GH� OD� 3URYLQFH�� /
(WDW� FHQWUDO� TXpEpFRLV� PqQH� UDSLGHPHQW� VD� PRGHUQLVDWLRQ� HW� VRQ

DGDSWDWLRQ�DX�FDSLWDOLVPH��,O�GHYLHQW�WHFKQRFUDWLTXH�HW�GRPLQp�SDU�OHV�pOLWHV�ERXUJHRLVHV�HW�V\QGLFDOHV

XUEDLQHV��TXL�FRQVWLWXHQW�XQ�QRXYHDX�SRXYRLU�HQ�FRPSOqWH�RSSRVLWLRQ�DYHF�OH�EORF�VRFLR�KLVWRULTXH�GH�OD

SpULRGH�SUp�FDSLWDOLVWH��(QUDFLQp�GDQV� OH�PRQGH� UXUDO�� FH�GHUQLHU��GRPLQp�SDU�XQH� ERXUJHRLVLH� ORFDOH

�SHWLWV LQGXVWULHOV��FRPPHUoDQWV«��HW�SDU� OD�SUpVHQFH� LQFRQWRXUQDEOH�GH� O
(JOLVH��FRQVHUYH�FHSHQGDQW

VRQ LQIOXHQFH�VXU�OHV�VWUXFWXUHV�ORFDOHV���'DQV OHXU�IRQFWLRQQHPHQW�KLVWRULTXH�FHV�VWUXFWXUHV�>QDWLRQDOHV

HW ORFDOHV@�SHXYHQW�HQWUHWHQLU�GHV�UHODWLRQV�KDUPRQLHXVHV�RX�FRQWUDGLFWRLUHV��(OOHV�VRQW�KDUPRQLHXVHV

ORUVTXH� OHV� FODVVHV� RX� IUDFWLRQV� GH� FODVVHV� GRPLQDQW� OD� VWUXFWXUH� FHQWUDOH�� HW� FHOOHV� GRPLQDQW� OD

VWUXFWXUH� WHUULWRULDOH� >VRXV�HQWHQGXH� ORFDOH@� SDUWDJHQW� OH�PrPH�SURMHW�VRFLDO��pFRQRPLTXH�HW�SROLWLTXH�

�«� >$ORUV@� OHV FODVVHV� HW� IUDFWLRQV� GRPLQDQW� j� O
pFKHOOH� ORFDOH� MRXHQW� OH� U{OH� GH� UHODLV� GH� FHOOHV� TXL

GRPLQHQW�j�O
pFKHOOH�QDWLRQDOH��'DQV�OH�FDV�FRQWUDLUH��HOOHV�GHYLHQQHQW�XQ�REVWDFOH�TXH�O
(WDW�FHQWUDO�VH

GRLW GH�IUDQFKLU��/
(WDW�FHQWUDO�IUDQFKLW�FHW�REVWDFOH�HQ�pOLPLQDQW�OHV�DQFLHQQHV�VWUXFWXUHV�HW�HQ�HQ�FUpDQW

GH QRXYHOOHV�DGDSWpHV�j�VHV�YLVpHV� ���

1RQREVWDQW� OHV� GLIILFXOWpV� TX
LO� UHQFRQWUH� DX� SDOLHU� ORFDO� �SULQFLSDOHPHQW� UXUDO��� OH

SRXYRLU�SURYLQFLDO�DFFURvW� UDSLGHPHQW� OH�QRPEUH�GH�VHV� IRQFWLRQQDLUHV�HW�GH�VHV�PLQLVWqUHV���5HYHQX�

$IIDLUHV� &XOWXUHOOHV�� $IIDLUHV� )pGpUDOHV�3URYLQFLDOHV� HQ� ������ (GXFDWLRQ�� HQ� ������ ,O� HQWUHSUHQG� GH

SURIRQGHV� UpIRUPHV�� QRWDPPHQW� FHOOH� GH� OD� ODwFLVDWLRQ� GH� O
pGXFDWLRQ�� PDLV� VXUWRXW�� LO� HQWDPH� GHV

���%(1-$0,1� -DFTXHV� /D� &RPPXQDXWp� XUEDLQH� GH� 0RQWUpDO� XQH� UpIRUPH� UDWpH�� pGLWLRQV� O
$XURUH�� ������ ���� SDJHV�
SDJH������O
DXWHXU�DWWULEXH�O
H[SUHVVLRQ�j�*pUDUG�)LOOLRQ��DORUV�GLUHFWHXU�GX�'HYRLU� TXRWLGLHQ�IUDQFRSKRQH
���3257(6�-DFTXHV� /H�&DQDGD�HW�OH�4XpEHF�DX�;;H�VLqFOH� $UPDQG�&ROLQ��3DULV������������SDJHV��SDJH����
���'(6<�-HDQ���./(,1�-XDQ�/XLV� �/D�ORL�������FDGUH�G
XQH�QRXYHOOH�DUWLFXODWLRQ�GH�O
(WDW�j�OD�VRFLpWp�ORFDOH���LQ�*(50$,1
$QQLFN� �� +$0(/� 3LHUUH� �WH[WH� UDVVHPEOpV� SDU���$PpQDJHPHQW� HW� 3RXYRLU� /RFDO� &DKLHUV� GH� O
$&)$6� Q����� DFWHV� GX
&ROORTXH� GH� OD� VHFWLRQ� $PpQDJHPHQW� HW� 8UEDQLVPH� GH� O
$VVRFLDWLRQ� &DQDGLHQQH�)UDQoDLVH� SRXU� O
$YDQFHPHQW� GHV
6FLHQFHV��WHQX�j�O
8QLYHUVLWp�/DYDO��9LOOH�GH�4XpEHF��OHV���HW����PDL�������������SS�����������SS���������
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RSpUDWLRQV�GH�UHVWUXFWXUDWLRQV�WHUULWRULDOHV�EDVpHV�XQH�DSSURFKH�LQVWLWXWLRQQHOOH�HW�DGPLQLVWUDWLYH��6RXV

O
pJLGH� GH� OD� UDWLRQDOLVDWLRQ�� OD� UHFKHUFKH� GH� O
HIILFDFLWp�� GHV� pFRQRPLHV� G
pFKHOOHV�� LO� VXERUGRQQH

O
DXWRQRPLH� ORFDOH�TXH� OHV�FRPPXQHV� IRQW�SUpYDORLU��j� O
LQWpUrW�JpQpUDO�TX
LO� UHSUpVHQWH�� �'LHX�OH�SqUH�

TXL�WU{QH�j�4XpEHF�� SUHQG� HQ� PDLQ�� GH� IDoRQ� DXWRULWDLUH�� PrPH� V
LO� XWLOLVH� VRXYHQW� OHV� PR\HQV

GpWRXUQpV�G
XQH�DSSDUHQWH�FRQVXOWDWLRQ��OD�GHVWLQpH�GHV�DIIDLUHV�ORFDOHV�

���������/
,/(�-(686�'(9,(17�9,//(�'(�/$9$/

(Q�������VXU�O
,OH�-pVXV��DX�QRUG�GH�0RQWUpDO��OD�SDURLVVH�6DLQWH�'RURWKpH�IXVLRQQH

DYHF�OD�YLOOH�GX�PrPH�QRP��/H�QRPEUH�GHV�FROOHFWLYLWpV�ORFDOHV�SDVVH�DLQVL�j����SRXU�XQ�WHUULWRLUH������

NPð� HW� XQH� SRSXODWLRQ� DSSURFKDQW� OHV� �������� KDELWDQWV�� 7RXWHV� RQW� XQ� VWDWXW� GH� YLOOH� DORUV� TX
HOOHV

Q
pWDLHQW� TXH� �� HQ� ������ /D� &RUSRUDWLRQ� ,QWHUXUEDLQH� GH� O
,OH� -pVXV� �&,,-��� PLVH� HQ� SODFH� SDU� OH

OpJLVODWHXU��UpXQLW�XQH�IRLV�SDU�PRLV�OHV�PDLUHV�GH�YLOOHV�GH�O
vOH�DILQ�TX
LO�SXLVVH�GLVFXWHU�GHV�SUREOqPHV

UpJLRQDX[�

)LJXUH�Q��
0XQLFLSDOLVDWLRQ�HW�VWDWXW�MXULGLTXH�GHV�PXQLFLSDOLWpV�GH�O
,OH�-pVXV������������

,QFRUSR�
UDWLRQ

6WDWXW�GH
YLOOH

FKDQJp�SRXU GLVSDULWLRQ IXVLRQQp�j

3DURLVVH�6DLQW�)UDQoRLV ���� ���� 6W�)UDQoRLV��9� ���� /DYDO

3DURLVVH�6DLQW�0DUWLQ ���� ���� 5HQDXG��9� ���� &KRPHGH\

/DYDO�GHV�5DSLGHV ���� ���� ���� /DYDO

6DLQW�0DUWLQ ���� ���� ���� &KRPHGH\

/
DERUG�j�3ORXIIH ���� ���� ���� &KRPHGH\

&KRPHGH\ ���� ���� ���� /DYDO

3DURLVVH�6DLQW�9LQFHQW�GH�3DXO ���� ���� 'XYHUQD\��9� ���� /DYDO

6DLQW�YLQFHQW�GH�3DXO ���� ���� ���� /DYDO

3RQW�9LDX ���� ���� ���� /DYDO

3DURLVVH�GH�6DLQWH�5RVH�GH�/LPD ���� -DPDLV 6WH�5RVH�(�HW�2 ����
6DLQWH�5RVH��YLOODJH� ���� ���� ���� /DYDO

6DLQWH�5RVH�GH�/LPD��(VW���3� ���� ���� $XWHXLO��9� ���� /DYDO

6DLQWH�5RVH�2XHVW��3� ���� ���� )DEUHYLOOH��9� ���� /DYDO

3ODJH�/DYDO ���� ���� /DYDO�2XHVW��9� ���� /DYDO

3DURLVVH�GH�6DLQWH�'RURWKpH ���� -DPDLV ���� 6WH�'RURWKpH��9�

/DYDO�VXU�OH�/DF ���� ���� ���� /DYDO

,OHV�/DYDO ���� ���� ���� /DYDO

6DLQWH�'RURWKpH ���� ���� ���� /DYDO

3DURLVVH�6DLQW�(O]pDUG ���� ���� 9LPRQW��9� ���� /DYDO

1%���(Q�FDUDFWqUHV�JUDV��OHV�SDURLVVHV�G
RULJLQH���HQ� LWDOLTXH�� OHV�PXQLFLSDOLWpV� LVVXHV�GH�OD�GpFRPSRVLWLRQ�SURJUHVVLYH�GHV
SDURLVVHV� G
RULJLQH��� �9�� YLOOH� RX� FLWp��� �3�� 3DURLVVH� �� 6RXUFHV��� 9,//(� '(� 02175($/� ±� EXUHDX� GH� UHFKHUFKHV
pFRQRPLTXHV���������RS��FLW�
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7RXWHIRLV���VDQV�GpODL��0��/DYRLH�>PDLUH�GH�O
DERUG�j�3ORXIIH��SXLV�GpSXWp�GX�&RPWp

GH /DYDO@� QR\DXWH� GH� O
LQWpULHXU� OHV� FRQVHLOV� GH� TXHOTXHV� YLOOHV� GX� FHQWUH� GH� O
,OH� �«�� HW� OHXU� YHQG� OH

SURMHW�GH� IXVLRQQHU�FHV�FRPPXQHV�HQ�XQH�VHXOH�YLOOH�� �«��/HV�SUHPLHUV�DFWHV�RIILFLHOV�TXL�SDUDLVVHQW

GDQV OHV� DUFKLYHV� DX� VXMHW� GH� FH� SURMHW� GH� IXVLRQ� LQGLTXHQW� TXH� WRXWH� O
DIIDLUH� DYDLW� pWp� FXLVLQpH� HQ

FDWLPLQL�DX�SUpDODEOH� ��� /D�IXVLRQ�HVW�DX�FHQWUH�GHV�GpEDWV�GDQV�O
,OH��(Q�������F
HVW�FKRVH�IDLWH�DYHF�OD

FRQVWLWXWLRQ�GH�&KRPHGH\��SDU�IXVLRQ�GH�/
$ERUG�j�3ORXIIH��6DLQW�0DUWLQ�HW�5HQDXG��'
DXWUHV�WHQWDWLYHV

VRQW HQVXLWH�PHQpHV�SDU� OH�GpSXWp�PDLUH��VDQV�VXFFqV��0DLV�HQ������� OH�JRXYHUQHPHQW��TXL�VRXWLHQW

FHWWH GpPDUFKH��QRPPH�XQH�FRPPLVVLRQ�G
HQTXrWH�VXU�OHV�SUREOqPHV�LQWHUPXQLFLSDX[�GH�O
,OH�-pVXV�

/HV UDSSRUWV�GpSRVpV�SDU�OHV�YLOOHV�GH�O
,OH�VRQW�QHWWHPHQW�DXWRQRPLVWHV�����FRQWUH

��� FRPPH� GX� UHVWH� OHV� GHX[� WLHUV� GHV� WUHQWH� UDSSRUWV� UHPLV� DX� MXJH� 6\OYHVWUH� TXL� SUpVLGH� j� OD

&RPPLVVLRQ�� &H� GHUQLHU�� GDQV� VRQ� UDSSRUW� SUpOLPLQDLUH�� H[FOXW� GpMj� OH� UHQIRUFHPHQW� GX� JURXSHPHQW

LQWHUPXQLFLSDOH�HW�GLVFXWH�SOXW{W�GHV�DYDQWDJHV�HW�LQFRQYpQLHQWV�j�IXVLRQQHU�OHV�YLOOHV�GH�/
,OH�HQ�XQH�RX

GHX[ HQWLWpV�� /H� UDSSRUW� ILQDO� UHPLV�j� OD� ILQ�GH�������QLH� O
DXWRQRPLH�GHV�PXQLFLSDOLWpV�GH� O
,OH� HQ� VH

EDVDQW� VXU� OHV� SOHLQV� SRXYRLUV� GHV� 3URYLQFHV� GH� FUpHU�� HW� GRQF� GH� GLVVRXGUH�� OHV� FRUSRUDWLRQV

PXQLFLSDOHV��'qV�OD�ILQ�GX�UpVXPp�GHV�FRQWULEXWLRQV�DX�GpEDW���� OD�&RPPLVVLRQ�6\OYHVWUH�SURQRQFH�VRQ

YHUGLFW���XQH�YLOOH�XQLTXH��GDQV�OD�GURLWH�OLJQH�GX�VFpQDULR�LPDJLQp�SDU�OH�JRXYHUQHPHQW�SURYLQFLDO�

�)DFH� DX[� GLIILFXOWpV� GHV� PXQLFLSDOLWpV� GH� O
,OH� -pVXV�� OHV� DXWRULWpV� FHQWUDOHV

LPSRVHQW� OHXU� ORJLTXH��VDQV�UpIpUHQGXP�DXSUqV�GH� OD�SRSXODWLRQ���«��/HV�SUREOqPHV� ORFDX[�VHPEOHQW

DORUV� WURXYHU� XQH� VROXWLRQ� GDQV� OD� ORJLTXH� WHFKQRFUDWLTXH� HW� FHQWUDOLVDWULFH� GHV� DXWRULWpV

TXpEpFRLVHV� �����OD�FUpDWLRQ�GH�OD�YLOOH�GH�/DYDO�HVW�DQQRQFpH�HQ������

/D PrPH�DQQpH��OH�JRXYHUQHPHQW�DGRSWH�XQH� ORL�VXU� OHV�IXVLRQV�YRORQWDLUHV�DYDQW

G
\ DSSRUWHU� TXHOTXHV� PRGLILFDWLRQV� HQ� ������ &HWWH� ORL� YLHQW� DSSDUHPPHQW� HQ� FRQWUDGLFWLRQ� DYHF� OD

ORJLTXH�TXL�DYDLW�SUpYDOX�SRXU�OD�YLOOH�GH�/DYDO��GRQW�OD�IXVLRQ�DYDLW�pWp�DXWRULWDLUH�HW�SURPXOJXpH�SDU�ORL

VSpFLDOH�� /H� JRXYHUQHPHQW� TXpEpFRLV� VHPEOH� SRXUWDQW� VH� GpIHQGUH� GH� WRXWH� LQFRKpUHQFH� GDQV� OD

PHVXUH� R� � OH� FDV� GH� O
,OH� -pVXV� pWDLW� SDUWLFXOLHU� �SRSXODWLRQ� LPSRUWDQWH�� EORFDJHV� LQVWLWXWLRQQHOV�� S{OH

SpULXUEDLQ�GH�O
,OH�GH�0RQWUpDO«��HW�QpFHVVLWDLW�XQH�UpSRQVH�SDUWLFXOLqUH���/D�FDUDFWpULVWLTXH�PDMHXUH�GH

FHV ORLV�>GH������HW�GH�����@��SRXU�DEUpJHU��WLHQW�GDQV�OD�PD[LPH�VXLYDQWH���O
LQLWLDWLYH�PXQLFLSDOH�QH�GRLW

MDPDLV� rWUH� SURYRTXpH� SDU� GHV� LQFLWDWLRQV� FHQWUDOHV� WURS� GLUHFWHV�� /HV� GHX[� ORLV� TXpEpFRLVHV� VXU� OD

���%('$5'� 5RJHU� -��� /D� EDWDLOOH� GHV� DQQH[LRQV� �OD� SHWLWH� PXQLFLSDOLWp�� LQVWLWXWLRQ� GpPRFUDWLTXH� SDU� H[FHOOHQFH� HVW�HOOH
YRXpH�j�OD�GLVSDULWLRQ�"�� /HV�pGLWLRQV�GX�-RXU�,QF���2WWDZD��������SDJH����
���&200,66,21� '
(78'(� 685� /(6� 352%/(0(6� ,17(5081,&,3$8;� '(� /
,/(� -(686� �&RPPLVVLRQ� 6\OYHVWUH��
5DSSRUW�ILQDO�HW�VXSSOpPHQWV�VWDWLVWLTXHV� *RXYHUQHPHQW�GX�4XpEHF� GpFHPEUH�������7RPH��������SDJHV���SS���������
���'(/250(�3LHUUH� /
RUGUH�XUEDLQ� /HV�pGLWLRQV�$VWLFRX�HQUJ�������������SDJHV��SDJH����
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IXVLRQ� PXQLFLSDOH� RQW� DLQVL� PLVp�� SRXU� OD� UpXVVLWH� GH� O
HQWUHSULVH� GH� UpGXFWLRQ� GX� QRPEUH� GH

PXQLFLSDOLWpV�� VXU� OD� YRORQWp� GHV� DXWRULWpV� ORFDOHV� GH� V
HQJDJHU� HOOHV�PrPHV� GDQV� XQ� SURFHVVXV� GH

UHJURXSHPHQW��/D�SRVVLELOLWp�G
XQH� LQWHUYHQWLRQ�SOXV�DXWRULWDLUH�GX�0LQLVWqUH�GHV�$IIDLUHV�0XQLFLSDOHV�

SUpYX� SDU� OD� ORL� GH� ����� GDQV� FHUWDLQHV� FLUFRQVWDQFHV�� Q
D� SDV�PRGLILp� UDGLFDOHPHQW� OD� VLWXDWLRQ� TXL

SUpYDODLW�DYDQW�VRQ�DGRSWLRQ� ���

)LJXUH�Q��
)XVLRQV�RX�DQQH[LRQV�FRPSOqWHV�GH�PXQLFLSDOLWpV�GDQV�OD�5pJLRQ�GH�0RQWUpDO������������

=21( 081,&,3$/,7( $11(( &20326$17(6
&80 0RQWUpDO ���� 0RQWUpDO��9��DQQH[H�6DUDJXD\��9O�

���� 0RQWUpDO��9��DQQH[H�5LYLqUH�GHV�3UDLULHV��9�
���� 0RQWUpDO��9��DQQH[H�6DLQW�0LFKHO��&�
���� 0RQWUpDO��9��DQQH[H�3RLQWH�DX[�7UHPEOHV��9�

6DLQWH�$QQH�GH�%HOOHYXH ���� )XVLRQ�GH�6DLQWH�$QQH�GH�%HOOHYXH��9�
HW�GH�6DLQWH�$QQH�GX�ERXW�GH�O
,OH��3�

6DLQW�/DXUHQW ���� )XVLRQ�GH�6DLQW�/DXUHQW�HW�GH�1RWUH�'DPH�'H�/LHVVH��3�
/DFKLQH ���� )XVLRQ�GH�/DFKLQH��9��HW�GH�6DLQW�3LHUUH��9�

/$9$/ /DYDO ���� )XVLRQ�GH����PXQLFLSDOLWpV

5,9(�
125'

0LUDEHO ���� /RL� VSpFLDOH� TXL� IXVLRQQH� ���PXQLFLSDOLWpV� HQ�0LUDEHO��� OHV� YLOODJHV� �
SDURLVVHV� GH� 6W�$XJXVWLQ�� 6W�%HQRvW�� 6W�6FKRODVWLTXH� HW� OHV
PXQLFLSDOLWpV� GH� 6W�&DQXW�� 6W�$QWRLQH�GHV�/DXUHQWLGHV�� 6W�+HUPDV�
6W�-DQYLHU�GH�%ODLQYLOOH�� 6W�-DQYLHU�GH�/DFURL[�� 6W�-pUXVDOHP�
G
$UJHQWHXLO��6WH�0RQLTXH��6WH�7KpUqVH�2XHVW

6DLQW�(XVWDFKH ���� )XVLRQ�YLOODJH���3DURLVVH�GH�6DLQW�(XVWDFKH
2ND ���� )XVLRQ�2ND��3��HW�2ND�VXU�OH�/DF��9�

���� )XVLRQ�2ND��3��HW�2ND��9�
7HUUHERQQH ���� )XVLRQ�GH�7HUUHERQQH��9��HW�GH�6W�/RXLV�GH�7HUUHERQQH��3�
/
$VVRPSWLRQ ����

����
)XVLRQ�YLOODJH�±�SDURLVVH�GH�O
$VVRPSWLRQ
/
DVVRPSWLRQ��9��±�6DLQW�*pUDUG�0DJHOOD��3�

6DLQW�3ODFLGH ���� )XVLRQ�YLOODJH�±�SDURLVVH�GH�6DLQW�3ODFLGH

5,9(� &KDPEO\ ���� )XVLRQ�GH�&KDPEO\��9��HW�GH�)RUW�&KDPEO\��0�
68' 0RQW�6DLQW�+LODLUH ���� )XVLRQ�GH�6DLQW�+LODLUH�GH�5LFKHOLHX��9��HW�0RQW�6DLQW�+LODLUH��0�

&KkWHDXJXD\ ���� )XVLRQ�GH�&KkWHDXJXD\��9��HW�GH�&KkWHDXJXD\�+HLJKWV��9�
���� )XVLRQ�GH�&KkWHDXJXD\��9��HW�GH�&KkWHDXJXD\�&HQWUH��9�

6DLQW�/DPEHUW ���� )XVLRQ�GH�6DLQW�/DPEHUW��&��HW�GH�3LHUUHYLOOH��9�
/RQJXHXLO ���� )XVLRQ�GH�/RQJXHXLO��9��HW�GH�-DFTXHV�&DUWLHU��9�
6DLQW�+XEHUW ���� )XVLRQ�GH�6DLQW�+XEHUW��&��HW�GH�/DIOqFKH��&�
9DUHQQHV ���� )XVLRQ�GH�9DUHQQHV��9O��HW�GH�6WH�$QQH�GH�9DUHQQHV��3�
%URVVDUG ���� )XVLRQ�GH�%URVVDUG��9��HW�GH�1RWUH�'DPH��6'�
5LFKHOLHX ���� )XVLRQ�GH�5LFKHOLHX��9��HW�GH�1RWUH�'DPH�GH�%RQ�6HFRXUV��3�

68'�� 9DXGUHXLO�'RULRQ ���� )XVLRQ�YLOODJH�±�SDURLVVH�GH�6W�0LFKHO�GH�9DXGUHXLO
5,9(� ���� )XVLRQ�GH�9DXGUHXLO��9O��HW�'RULRQ��9�
28(67 +XGVRQ ���� )XVLRQ�GHV�9LOODJHV�GH�+XGVRQ��+XGVRQ�+HLJKWV�HW�&RPR�(VW

1RWUH�'DPH�GH�O
,OH�3HUURW ���� )XVLRQ�GH�1RWUH�'DPH�GH�O
,OH�3HUURW��3��HW�3RLQWH�GX�0RXOLQ��0�
/HV�&qGUHV ���� )XVLRQ�OHV�&qGUHV��9O��HW�GH�6W�-RVHSK�GH�6RXODQJHV��3�

�&��&LWp����9��9LOOH��� �0��0XQLFLSDOLWp��� �9O��9LOODJH��� �3��3DURLVVH��� �6'��VDQV�GLVWLQFWLRQ���1%��� KRUV� OHV�HIIHWV�GH�/RL�SRUWDQW
UpIRUPH� GH� O¶RUJDQLVDWLRQ� WHUULWRULDOH� PXQLFLSDOH� GHV� UpJLRQV� PpWURSROLWDLQHV� GH� 0RQWUpDO�� GH� 4XpEHF� HW� GH� O¶2XWDRXDLV
�GpFHPEUH��������6RXUFHV���0,1,67(5(�'(6�$))$,5(6�081,&,3$/(6��������±�VHUYLFH�GHV�SROLWLTXHV�PXQLFLSDOHV��/H
V\VWqPH�PXQLFLSDO�GH�OD�UpJLRQ�0pWURSROLWDLQH�GH�5HFHQVHPHQW��������GH�0RQWUpDO�±�GRFXPHQW�GH�WUDYDLO� *RXUYHUQHPHQW
GX�4XpEHF��DYULO����������SDJHV�����DQQH[HV�

���',9$<�*pUDUG� �� /(9(,//((�-DFTXHV� �DYHF� OD� FROODERUDWLRQ�GH�%HUQDUG�0F&DQQ�� /D� UpIRUPH�PXQLFLSDOH� HW� O
(WDW
4XpEpFRLV������������� (WXGHV�HW�'RFXPHQWV�����,156�8UEDQLVDWLRQ������������SDJHV��SDJH���
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(Q� IDLW�� O
(WDW� TXpEpFRLV�� DX� YX� GHV� PHVXUHV� SROLWLTXHV� SULVHV�� VHPEOH� DGRSWHU

FRPPH�SULQFLSH�SULYLOpJLp�GH�UpRUJDQLVDWLRQ� ORFDOH�� OH�UHJURXSHPHQW�PXQLFLSDO��7RXWHIRLV��HQ�SUDWLTXH�

OHV HIIHWV�GHV�ORLV�GH�IXVLRQV�VXU�OH�WHUULWRLUH�VRQW�WUqV�OLPLWpV�SXLVTXH�OD�SURFpGXUH�HQWUH������HW������

Q
D FRQFHUQp�TX
HQYLURQ����GHV�PXQLFLSDOLWpV�GX�4XpEHF��HW�Q
D�SDV�FRQGXLW�j�SOXV�GH�ERXOHYHUVHPHQW

DSUqV O
DGRSWLRQ�GH�OD�ORL�GH������

3RXUWDQW� GDQV� OD� JUDQGH� UpJLRQ� PRQWUpDODLVH�� TXHOTXHV� IXVLRQV� YLHQGURQW� WRXW� GH

PrPH�UpYLVHU� OHV� OLPLWHV�PXQLFLSDOHV��QRWDPPHQW�GDQV� OHV�DQQpHV������HW�������+RUV� OD�FUpDWLRQ�GH

9LOOH� GH� /DYDO�� OH� JRXYHUQHPHQW� TXpEpFRLV� D� SURFpGp� j� OD� FUpDWLRQ� GH�0LUDEHO�� SDU� OD� IXVLRQ� GH� ��

PXQLFLSDOLWpV�� /D� IRUPDWLRQ� GH� OD� PXQLFLSDOLWp� GH�0LUDEHO� HVW� GLUHFWHPHQW� OLpH� j� OD� FRQVWUXFWLRQ� G
XQ

DpURSRUW�LQWHUQDWLRQDO�DX�QRUG�GH�0RQWUpDO��TXL��GRLW��VHORQ�OH�SURMHW�GH�FHV�DQQpHV�GH�FURLVVDQFH��GHYUD�

G
XQH� SDUW�� GpVHQJRUJHU� OH� WUDILF� GH� O
DpURSRUW� GH� 0RQWUpDO�'RUYDO�� SRXU� ILQDOHPHQW�� j� WHUPH�� OH

UHPSODFHU��/HV�DXWUHV�IXVLRQV�VRQW�YRORQWDLUHV�HW�WHUULWRULDOHPHQW�UpGXLWHV�

������

/$�9,//(�1289(//(�'(�/,//(�(67

$ OD�9LFWRLUH��OD�)UDQFH�DGRSWH�XQH�QRXYHOOH�FRQVWLWXWLRQ�HW�IRQGH�OD�4XDWULqPH�5pSXEOLTXH�

(OOH�YLW�VRXV�O
pJLGH�GX�&RPPLVVDULDW�DX�UDYLWDLOOHPHQW��FDU�OHV�GHQUpHV�VRQW�UDUHV���OHV�SUL[�V
HQYROHQW�

/
(WDW� FHQWUDOLVDWHXU�� VXLYDQW� OH� SURJUDPPH� GX� &RQVHLO� 1DWLRQDO� GH� OD� 5pVLVWDQFH�� QDWLRQDOLVH� OHV

KRXLOOqUHV�GX�1RUG�HW�G
DXWUHV�PLQHV�TX
LO�FRQILH�DX[�&KDUERQQDJHV�GH�)UDQFH��OHV�XVLQHV�DXWRPRELOHV

5HQDXOW�� OD� UDGLRGLIIXVLRQ�� OHV� VRFLpWpV� GH� WUDQVSRUW� DpULHQ� �UpXQLHV� GDQV� $LU� )UDQFH��� OHV� TXDWUH

SULQFLSDOHV�EDQTXHV�GH�GpS{W��GRQW�OH�&UpGLW�/\RQQDLV�HW�OD�6RFLpWp�*pQpUDOH���OD�%DQTXH�GH�)UDQFH����

VRFLpWpV� G
DVVXUDQFHV� HW� FUpH� (OHFWULFLWp� GH� )UDQFH� HW� *D]� GH� )UDQFH� �(')�*')��� DX[TXHOV� LO� IDXW

DMRXWHU� OHV� FKHPLQV� GH� IHU� �61&)�� QDWLRQDOLVpV� GL[� DQV� SOXV� W{W�� /
REMHFWLI� SUHPLHU� HVW� GH� FRQWU{OHU

VXIILVDPPHQW�OHV�VHFWHXUV�FOpV�GH�O
pFRQRPLH�SRXU�UHVWHU�PDvWUH�GH�OD�UHFRQVWUXFWLRQ�GX�SD\V��,O�SURSRVH

ELHQW{W� �������XQ� �3ODQ�GH�PRGHUQLVDWLRQ�HW�G
pTXLSHPHQW��� OH�SUHPLHU� ������������� pODERUp�DYHF� OHV

RUJDQLVDWLRQV�SURIHVVLRQQHOOHV�TXL�IL[H�O
REMHFWLI�GH�UHWURXYHU�HQ������OH�QLYHDX�GH�SURGXFWLRQ�GH������

�/H�SODQ�pWDLW�JOREDO��LO�FRXYUDLW�HW�FRRUGRQQDLW�WRXWHV�OHV�EUDQFKHV�GH�O
DFWLYLWp���LO�QH�IL[DLW�SDV�OH�EXW�j

DWWHLQGUH�SDU�FKDTXH�HQWUHSULVH��PDLV�FHOXL�GH�FKDTXH�EUDQFKH�G
DFWLYLWp���LO�pWDLW�LQGLFDWLI��QRQ�LPSpUDWLI�

LO DJLVVDLW� SDU� SHUVXDVLRQ� HW� LPSXOVLRQ��� QpDQPRLQV� LO� HVW� ELHQ� pYLGHQW� TXH� O
(WDW� �«�� MRXHUDLW� XQ� U{OH

GpWHUPLQDQW����� ,O�PHW�HQ�SODFH�OD�6pFXULWp�6RFLDOH���������VXSSULPH�OHV�UHVWULFWLRQV�VXU�OH�SDLQ��������

��� $0%526,� &KULVWLDQ� �� $0%526,� $UOHWWH� /D� )UDQFH�� ���������� 0DVVRQ�� FROOHFWLRQ� XQ� VLqFOH� G
KLVWRLUH�� �����
����SDJHV��SS���������
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OLEqUH�OHV�VDODLUHV�HW�LQVWDXUH�XQ�60,*��6DODLUH�0LQLPXP�,QWHUSURIHVVLRQQHO�*DUDQWL��HQ������HQ�PrPH

WHPSV� TX
LO� GRQQH� XQH� ILQ� GpILQLWLYH� DX� &RPPLVVDULDW� DX� UDWLRQQHPHQW«� /D� VLWXDWLRQ� V
DPpOLRUH�� /D

SROLWLTXH� pWUDQJqUH� HXURSpHQQH� IUDQoDLVH� DERXWLW� HQ� ������ j� OD�&(&$��&RPPXQDXWp�(XURSpHQQH�GX

&KDUERQ� HW� GH� O
$FLHU�� TXL� pWDEOLW� j� O
LQWpULHXU� GHV� VL[� SD\V� VLJQDWDLUHV��%HOJLTXH�� )UDQFH�� ,WDOLH�

/X[HPERXUJ��3D\V�%DV��HW�5pSXEOLTXH�)pGpUDOH�G
$OOHPDJQH���XQH�OLEUH�FLUFXODWLRQ�GHV�FKDUERQ��IRQWH

HW�DFLHU��(Q�������OHV�PrPHV�DFWHXUV�SDUDSKHQW�j�5RPH�O
DFWH�GH�QDLVVDQFH�GH�OD�&((��&RPPXQDXWp

(FRQRPLTXH�(XURSpHQQH�

(Q ������ OD� &LQTXLqPH� 5pSXEOLTXH� HVW� LQVWDXUpH� SRXU� DVVDLQLU� XQH� VLWXDWLRQ� SROLWLTXH

WHQGXH�� /H� *pQpUDO� 'H� *DXOOH� UHSUHQG� OHV� UrQHV� GX� SRXYRLU�� $� OD� UHFRQVWUXFWLRQ� VH� VXEVWLWXH� XQH

SROLWLTXH�GH�GpPpQDJHPHQW�GX�WHUULWRLUH����OD�GpFRQFHQWUDWLRQ���GpORFDOLVDWLRQ�G
HQWUHSULVHV��QDWLRQDOHV�

HQ�5pJLRQV����TXL�DFFRPSDJQH� OHV�HIIRUWV�GH� UHFRQYHUVLRQ��3XLV�F
HVW�XQH� ORJLTXH�G
DPpQDJHPHQW�GX

WHUULWRLUH�HW�GH�PRGHUQLVDWLRQ�GHV�VWUXFWXUHV�ORFDOHV�TXL�SUHQG�OH�SDV��/H�JRXYHUQHPHQW�V
DWWDTXH�DORUV

DX[� GpVpTXLOLEUHV� UpJLRQDX[� �3DULV�±�3URYLQFH��� DX[� SUREOqPHV� SRVpV� SDU� O
XUEDQLVDWLRQ

�SpULXUEDQLVDWLRQ�� PLWDJH«��� HW� DX� PDO� HQGpPLTXH� �"�� IUDQoDLV� FDUDFWpULVp� SDU� XQH� IUDJPHQWDWLRQ

PXQLFLSDOH�VDQV�FRPPXQH�PHVXUH�DYHF�VHV�YRLVLQV��HW�DX�PRUFHOOHPHQW�GHV�SRXYRLUV�GDQV�OHV�JUDQGHV

]RQHV�XUEDLQHV��/D�VLWXDWLRQ�GH�OD�)UDQFH�V
DSSDUHQWH�HQ�HIIHW�SOXV�j�OD�WHQGDQFH�GHV�SD\V�GX�6XG�GH

O
(XURSH� j� FRQVHUYHU� GHV� FRPPXQHV�� SRXU� OD� SOXSDUW� IRUPpHV� DX� 0R\HQ�$JH�� HW� PDO� DGDSWpHV� DX[

QpFHVVLWpV�G
XQH�qUH�QRXYHOOH�

���������/
(7$7�(7�/(�021'(�081,&,3$/

/H�JRXYHUQHPHQW��UHOD\p�SDU�XQH�SDUWLH�GH�OD�FODVVH�SROLWLTXH��UHSUHQG�VRQ�EkWRQ�GH

SqOHULQ�HW� LQLWLH�GH�QRXYHOOHV�GLVSRVLWLRQV��HQ�PDWLqUH�GH� UHJURXSHPHQW�PDOJUp� O
DWWLWXGH�GX�6pQDW�� /H

6pQDW��TXL��UDSSHORQV�OH��HVW�pOX�SDU�XQ�FROOqJH�G
pOXV�ORFDX[�PDMRULWDLUHPHQW�LVVX�GX�PRQGH�PXQLFLSDO�

LQWHUYLHQW� GqV� ORUV� SRXU� GpIHQGUH� XQH� VSpFLILFLWp� DGPLQLVWUDWLYH� IUDQoDLVH� �������� FRPPXQHV�� HQ

VRXOLJQDQW�OD�UHFRQQDLVVDQFH�LQVWLWXWLRQQHOOH�GX�SDOLHU�ORFDO�HW�VRQ�LPSpULHXVH�QpFHVVLWp�GpPRFUDWLTXH�

�/
RUGRQQDQFH�Q�������GX���MDQYLHU�������FRPSOpWpH�SDU�OH�GpFUHW�Q��������GX���

MDQYLHU� ������ WHQWH� G
LQIOpFKLU� XQH� WHQGDQFH� JpQpUDOH� GpVHVSpUpPHQW� VWDJQDQWH�� &HWWH� GHUQLqUH

V
DWWDTXH�� HQ� HIIHW�� j� O
XOWLPH� FRQWUDLQWH� SV\FKRORJLTXH� TXL� SRXUUDLW� HQFRUH� IDLUH� KpVLWHU� OHV� FRQVHLOV

ORFDX[� ��� HOOH� SHUPHW� GpVRUPDLV� j� FHX[�FL� GH� SHUGXUHU� VRXV� XQH� IRUPH� FROOHFWLYH� �DUWLFOH� ��� GX� FRGH

PXQLFLSDO�� HW� FH� MXVTX
DX� UHQRXYHOOHPHQW� VXLYDQW� VRXV� FHUWDLQHV� FRQGLWLRQV� �DFFRUG� GHV� FRPPXQHV

FRQFHUQpHV���/D�GLVVROXWLRQ�GHV�FRQVHLOV�Q
HVW�GRQF�SOXV�HIIHFWLYH�GqV�OD�PLVH�HQ�SODFH�GH�OD�QRXYHOOH
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VWUXFWXUH�FRPPXQDOH� ��� FRQWUDLUHPHQW�j�FH�TX
DYDLW�GpYHORSSp�O
RUGRQQDQFH�Q���������GX���QRYHPEUH

������HQ�VWDWXDQW�VXU�OD�GLVVROXWLRQ�LPPpGLDWH�GHV�FRQVHLOV�HW��OD�WHQXH�GH�QRXYHOOHV�pOHFWLRQV�

(Q ������ XQ� DYDQW�SURMHW� GH� ORL� SURSRVDQW� XQ� UHJURXSHPHQW� DXWRPDWLTXH� GHV

FRPPXQHV�GH�PRLQV�GH�����KDELWDQWV�VRXOqYH�XQ�WROOp�JpQpUDO�HW�HVW�DEDQGRQQp��/
DQQpH�VXLYDQWH��XQH

HQTXrWH��FODVVpH�VDQV�VXLWH��SURSRVH� OD�IXVLRQ�GHV�FRPPXQHV�GH�PRLQV�GH����KDELWDQWV�RX�D\DQW�XQ

EXGJHW� LQIpULHXU�j��������$QFLHQV�)UDQFV��/H� UDSSRUW�GH� OD�&RPPLVVLRQ�1DWLRQDOH�GH� O
$PpQDJHPHQW

GX WHUULWRLUH�SRXU�O
RULHQWDWLRQ�GX�9,H 3ODQ��������������SUpFRQLVH�OXL�DXVVL�OD�IXVLRQ�GHV�FRPPXQHV��(Q

������XQH�QRWH�GH�OD�GLUHFWLRQ�JpQpUDOH�GHV�FROOHFWLYLWpV�ORFDOHV�SU{QH�OD�VXSSUHVVLRQ�GHV�FRPPXQHV�GH

PRLQV�GH����KDELWDQWV��'DQV�OH�PrPH�WHPSV��OH�GpS{W�GHV�SURMHWV�0DUFHOOLQ�HW�)RXFKHW�YD�LQVSLUHU�OD�ORL

GX ��� MXLOOHW� ������ �6ROHQQHOOHPHQW� DIILUPp� GDQV� O
H[SRVp� GHV�PRWLIV� GX� SURMHW� GH� ORL�� OH� SULQFLSH� GX

YRORQWDULDW�HQ�PDWLqUH�GH�GpFLVLRQ�GH�UHJURXSHPHQW�DYDLW�SX�rWUH�PLV�HQ�GRXWH�j�OD�OHFWXUH�GH�O
DUWLFOH��

TXL SUpYR\DLW� O
LQWHUYHQWLRQ�G
XQ�GpFUHW�HQ�&RQVHLO�G
(WDW�SRXU� LPSRVHU� OHV� IXVLRQV� UHSRXVVpHV�SDU� OHV

pOXV� ��� &HWWH� SRVVLELOLWp� GH� IXVLRQ� DXWRULWDLUH� HVW� UHMHWpH� SDU� OH� SDUOHPHQW�� 6HXOH� GHV� LQFLWDWLRQV�

ILQDQFLqUHV� QRWDPPHQW�� SDU� O
RFWURL� G
XQH�PDMRUDWLRQ� GHV� VXEYHQWLRQV� G
pTXLSHPHQW� GH� ���� VXU� FLQT

DQV��VRQW�UHWHQXHV��(IIHFWLYHPHQW���OD ORL��«��VL�HOOH�QH�UHQRQFH�SDV�j�OD�IXVLRQ�DXWRULWDLUH��Q
DGRSWH�SDV

HQWLqUHPHQW�OH�YRORQWDULDW����HQWUH�OH�PDULDJH�IRUFp�HW�O
XQLRQ�OLEUH��HOOH�D�FKRLVL�O
LQFLWDWLRQ�DX�PDULDJH� ���

7RXWHIRLV�� HQ� RSWDQW� SRXU� XQH� EDVH� YRORQWDLUH�� OH� WH[WH� GH� ORL� VH� SURWpJHDLW� FHUWHV� G
XQH� OHYpH� GH

ERXFOLHU�GHV�pOXV� ORFDX[�PDLV�SHUGDLW� WRXW�HVSRLU�G
XQ�ERXOHYHUVHPHQW�JpRJUDSKLTXH�PDMHXU��G
DXWDQW

TX
HOOH�UHQGDLW�VXSHUIOXHV� OHV�GLVSRVLWLRQV�SULVHV�HQ�IDYHXU�GH� O
pODERUDWLRQ�G
XQ�SODQ�GH� UHJURXSHPHQW

DX QLYHDX�GpSDUWHPHQWDO���/H�ELODQ�GH�OD�ORL�GH������HVW�ELHQ�PLQFH��'HV�IXVLRQV�VRQW�LQWHUYHQXHV�oj�HW

Oj� DX�JUp�GHV�RSSRUWXQLWpV��HW�RQW�SHUPLV�GH�UpVRXGUH�GHV�VLWXDWLRQV�SDUWLFXOLqUHV��«���6
LO�\�D�HX�pFKHF

VXU OH�SODQ�GH�OD�IXVLRQ��F
HVW�VXUWRXW�XQ�pFKHF�GDQV�OD�YRORQWp�GH�UDWLRQDOLVHU�OD�FDUWH�FRPPXQDOH��/
LGpH

G
LQVWDXUHU�XQ�SRXYRLU�XQLTXH�DX�QLYHDX�GHV�DJJORPpUDWLRQV�XUEDLQHV�QH�V
HVW�QXOOHPHQW� FRQFUpWLVpH�

&HW pFKHF�D�DPHQp�OHV�SRXYRLUV�SXEOLFV�j�HQYLVDJHU�OHV�FKRVHV�G
XQH�DXWUH�PDQLqUH����OD�UpRUJDQLVDWLRQ

GHV�FROOHFWLYLWpV�UHVWH�XUJHQWH��PDLV�LO�IDXW�pYLWHU�G
DWWDTXHU�GH�IURQW�OD�FRPPXQH� ���

��� ,1*(/$(5(�5D\QDOG���7+,(9(1$=�6WpSKDQH� /
DJJORPpUDWLRQ� WRXORXVDLQH��XQH� LQWHUFRPPXQDOLWp�ELFpSKDOH� PDvWULVH
GH�JpRJUDSKLH��8QLYHUVLWp�GH�7RXORXVH�,,��MXLQ�����������SDJHV��SDJH���
���52866,//21�+HQUL� /HV�VWUXFWXUHV�WHUULWRULDOHV�GHV�FRPPXQHV���5pIRUPHV�HW�SHUVSHFWLYHV�G¶DYHQLU��/*'-��3DULV�������
SDJH����
���0$',27�<YHV� RS��FLW�� SDJH���
���129$5,1$�*LOOHV���0$57,1�6DPXHO� RS��FLW�� SS�������
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���������/
(7$7�(7�/
$0(1$*(0(17

�'HSXLV� ORQJWHPSV�� OD� SOXSDUW� GHV� VHUYLFHV� GH� O
(WDW� VRQW� DPHQpV� j� FUpHU�� GDQV

O
DQDUFKLH� OD� SOXV� FRPSOqWH�� \� FRPSULV� DX� VHLQ�PrPH� G
XQ�PLQLVWqUH�� GHV� pFKHORQV� GH� VXSHUSRVLWLRQ

DGDSWpV�j�OHXUV�EHVRLQV��,O�HVW�GH�SOXV�HQ�SOXV�VRXKDLWDEOH�GH�FUpHU�XQ�pFKHORQ�QRXYHDX�TXL�SHUPHWWUDLW

G
KDUPRQLVHU�FHV�GLIIpUHQWHV�UpJLRQV�VSpFLDOLVpHV���«��$XVVL��DSUqV� OD�SpULRGH�GHV�UpJLRQDOLVDWLRQV�GH

FULVH��PDUTXpH�SDU�OHV�H[SpULHQFHV�GHV�UpJLPHV�GH�9LFK\�HW�GH�OD�/LEpUDWLRQ���«��RQ�SDVVH�j�OD�SpULRGH

GH�UpJLRQDOLVDWLRQ�pFRQRPLTXH�SUpSDUpH�SDU� OD�FUpDWLRQ�GH�FRPLWpV�G
H[SDQVLRQ�pFRQRPLTXHV� �GpFUHW

GX����GpFHPEUH�������>FRPSRVp�GDQV�OD�SOXSDUW�GHV�FDV�GH�SURIHVVLRQQHOV@� O
DQQRQFH�GH�SURJUDPPHV

G
DFWLRQV� UpJLRQDX[� �GpFUHW�GX���� MXLQ�������HW�XQH�SUHPLqUH�GpOLPLWDWLRQ�JpRJUDSKLTXH� �DUUrWp�GX���

RFWREUH� ������ ��� (Q� QRYHPEUH� ������ ��� UpJLRQV� pFRQRPLTXHV�� UDPHQpHV�� HQ� MXLQ� ������ j� ��

FLUFRQVFULSWLRQV� G
DFWLRQ� UpJLRQDOH� TXL� IRUPHQW� OH� FDGUH� MXULGLTXH� �DGPLQLVWUDWLI�� HW� pFRQRPLTXH� GHV

SURJUDPPHV�G
DFWLRQ�UpJLRQDX[��3$5���/D�FUpDWLRQ�GX�VWDWXW�GH�SUpIHW�GH� UpJLRQ�HVW�GpFLGpH�HQ�PDUV

�����

$X FHQWUH�GHV� SUpRFFXSDWLRQV� QDWLRQDOHV�� O
H[HPSOH� GH� OD�5pJLRQ�3DULVLHQQH� �� � OD

SROLWLTXH�TXL�YD�\�rWUH�PHQpH��HW� OD�PDQLqUH�GH�SURFpGHU����YD�rWUH� LQVWUXFWLI�SRXU� WHQWHU�GH�FHUQHU� OHV

MHX[�GX�SRXYRLU�TXL�IRQW�VH�IDLUH�MRXU�GDQV�OD�0pWURSROH�GX�1RUG��(Q�DR�W�������0LFKHO�'HEUp��3UHPLHU

0LQLVWUH�� IDLW� YRWHU� XQH� ORL� FUpDQW� OH� GLVWULFW� GH� OD� UpJLRQ� GH�3DULV�� 3DXO� 'HORXYULHU�� KDXW�IRQFWLRQQDLUH

SURFKH�GX�*pQpUDO�'H�*DXOOH�HVW�QRPPp��DX� WLWUH�GH�GpOpJXp�JpQpUDO�GX�JRXYHUQHPHQW��j� OD� WrWH�GX

GLVWULFW��,O�V
LQVWDOOH�DYHF�XQH�pTXLSH�UHVWUHLQWH��GRQW�-HDQ�&ODXGH�5DOLWH�� LQJpQLHXU�GHV�3RQWV��GDQV�XQ

K{WHO�SDUWLFXOLHU�QRQ�ORLQ�GH�0DWLJQRQ��'HORXYULHU�V
DWWDTXH�j�OD�SpULXUEDQLVDWLRQ�HW�ODQFH�OD�SROLWLTXH�GHV

YLOOHV�QRXYHOOHV��LQVSLUpH�GH�FHOOH�GHV�QHZ�WRZQV� GH�OD�FRXURQQH�VXEXUEDLQH�ORQGRQLHQQH���O
REMHFWLI�HVW

DORUV� GH� SUpVHUYHU� FHUWDLQV� HVSDFHV� �YHUWV�� SRXU� FRQFHQWUHU� O
XUEDQLVDWLRQ� DXWRXU� GH� S{OHV

SUpDODEOHPHQW�GpILQLV��TXL�VH�SUpVHQWHQW�FRPPH�GHV�FLWpV�VDWHOOLWHV�GH�OD�FDSLWDOH�SOXW{W�TXH�FRPPH�GH

YUDLV�FHQWUHV�DXWRQRPHV�

/H VFKpPD� GLUHFWHXU� TXL� VH� PRQWH� HVW� G
HVVHQFH� HW� GH� YRORQWp� SXUHPHQW

WHFKQRFUDWLTXH�� HW� HVW� GpILQL� KRUV� GX� FKDPS� G
DFWLRQ� GHV� SRXYRLUV� ORFDX[�� �3�� 'HORXYULHU� UDFRQWH�

FRPPHQW��j�O
(O\VpH��OH��JpQpUDO��UHVWH�GHERXW�GHYDQW�FHV�FDUWHV�FRPPH�GHYDQW�XQ�FKDPS�GH�EDWDLOOH�

PDQ°XYUH OHV�YLOOHV�QRXYHOOHV�FRPPH�GHV�GLYLVLRQV�GH�FXLUDVVpHV���/RUVTX
LO�OXL�GHPDQGH�SRXU�LPSRVHU

VRQ�SODQ�j�GHV�)UDQoDLV��TXL�Q
RQW�SDV�O
KDELWXGH�GH�O
XUEDQLVPH��GH�SUHQGUH�OHV�GpFLVLRQV�OXL�PrPH��j

WRXWHV� OHV� pWDSHV�� HQ� FRQVHLO� UHVWUHLQW�� OD� UpSRQVH� HVW� VXSHUEH��� �(K� ELHQ�� 'HORXYULHU�� WRXW� VH� IHUD� j

���%(&(7�-HDQ�0DULH� /HV�LQVWLWXWLRQV�DGPLQLVWUDWLYHV� (FRQRPLFD������������SDJHV��SDJH���
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O
(O\VpH������� &DU��3DXO�'HORXYULHU�YHXW� WHQLU� OHV�pOXV� OH�SOXV�SRVVLEOH�j� O
pFDUW�GHV�GpFLVLRQV�FDU� LO� OHV

MXJH� LQFRPSpWHQWV� HQ� PDWLqUH� G
XUEDQLVPH� HW� GH� VXUFURvW� SULVRQQLHUV� GH� OHXUV� SUpRFFXSDWLRQV

pOHFWRUDOHV�� 2U� FHUWDLQHV� GpFLVLRQV� VRQW� GpIDYRUDEOHV� j� FHUWDLQV� pOHFWHXUV�� /D� UpDOLVDWLRQ� GH� YLOOHV

QRXYHOOHV�VXSSRVH�XQH�HPSULVH� IRQFLqUH�VXIILVDQWH�HW�3DXO�'HORXYULHU� IDLW� UpIRUPHU� OD� ORL� VXU� OHV�=$'

�]RQH G
DPpQDJHPHQW�GLIIpUp��HW�OD�ORL�VXU�O
H[SURSULDWLRQ��'pVRUPDLV��SRXU�SURFODPHU�XQH�=$'��LO�Q
HVW

SOXV QpFHVVDLUH�G
DYRLU�O
DYLV�GX�PDLUH��HW�OD�ORL�SHUPHW�j�O
(WDW�RX�DX[�FROOHFWLYLWpV�ORFDOHV�G
DFTXpULU�GHV

WHUUDLQV DX� SUL[� IL[p� SDU� OH� VHUYLFH� GHV� GRPDLQHV����� /H� SRXYRLU� WHFKQLTXH� SUHQG� O
DVFHQGDQW� VXU� OH

SRXYRLU�SROLWLTXH�

�(Q IDFH�GX�'LVWULFW� SDULVLHQ��GRQW� OH� GpOpJXp�JpQpUDO� pWDLW� HQ� OLDLVRQ� GLUHFWH� DYHF

O
(O\VpH��OH�0LQLVWqUH�GH�OD�&RQVWUXFWLRQ��UHVSRQVDEOH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��QH�GLVSRVDLW�TXH

G
XQH�LQIOXHQFH�PRGHVWH��«���$X�UHVWH��LO�Q
DYDLW�DXFXQ�PR\HQ�G
DVVXUHU�O
LQGLVSHQVDEOH�XQLWp�G
DFWLRQ��

OD SROLWLTXH�LQGXVWULHOOH��OHV�SURJUDPPHV�URXWLHUV��O
pTXLSHPHQW�XUEDLQ�HW�UXUDO�Q
pWDLHQW�VRXPLV�j�DXFXQH

GLUHFWLYH�FRPPXQH��&HWWH�DEVHQFH�GH�FRRUGLQDWLRQ�QH�SRXYDLW�VH�SURORQJHU��G
DXWDQW�TXH�OHV�SURMHWV�GX

'LVWULFW DOODLHQW�LQpYLWDEOHPHQW�SURYRTXHU�GH�YLYHV�SURWHVWDWLRQV�HW�UHYHQGLFDWLRQV�GDQV�OHV�SURYLQFHV� ���

/D '$7$5��'pOpJDWLRQ�j�O
$PpQDJHPHQW�GX�7HUULWRLUH�HW�j�O
$FWLRQ�5pJLRQDOH��HVW�PLVH�VXU�SLHG� OH���

IpYULHU �����FRPPH�XQH�DGPLQLVWUDWLRQ�OpJqUH�SODFpH�VRXV�O
DXWRULWp�GLUHFWH�GX�3UHPLHU�PLQLVWUH��2OLYLHU

*XLFKDUG�HQ�SUHQG� OD� WrWH�� 7UqV� YLWH�� OD�'$7$5�DPRUFH� VD� SROLWLTXH� GHV�0pWURSROHV� G
pTXLOLEUH� SRXU

WHQWHU�GH��IDLUH FRQWUHSRLGV�j�O
DJJORPpUDWLRQ�SDULVLHQQH��3OXVLHXUV�YLOOHV��VXIILVDPPHQW�pORLJQpHV�GH�OD

FDSLWDOH�� GHYDLHQW� V\VWpPDWLTXHPHQW� EpQpILFLHU� G
XQ� UHQIRUFHPHQW� GHV� OHXUV� DFWLYLWpV� WHUWLDLUHV

�VXSpULHXUHV��� HW� GHYHQLU� GHV� FHQWUHV� GH� GpFLVLRQ� LQGpSHQGDQWV� ��� /LOOH�5RXEDL[�7RXUFRLQJ�� 0HW]�

1DQF\�7KLRQYLOOH�� 6WUDVERXUJ�� 0DUVHLOOH�$L[�)RV�� /\RQ�6DLQW�(WLHQQH�*UHQREOH�� 7RXORXVH�� %RUGHDX[�

1DQWHV�6DLQW�1D]DLUH�IRQW�DLQVL�SDUWLH�GH� OD� OLVWH�GHV�YLOOHV�UHWHQXHV�DX�QLYHDX�QDWLRQDO�HQ�������0DLV

TXH�SHXW�DSSRUWHU�OD��0pWURSROH�1RUG�����DLQVL�EDSWLVpH�IDXWH�GH�VH�WURXYHU�XQ�QRP����j�O
HQVHPEOH�GH�VD

UpJLRQ��DORUV�TX
HOOH�VH�WURXYH�GLYLVpH�HQ�SOXV�GH�FHQW�PXQLFLSDOLWpV�HW�TXH�OHV�WURLV�JUDQGHV�YLOOHV�VRQW

LQFDSDEOHV� GH� V
DFFRUGHU� SRXU� FRRUGRQQHU� OHXUV� DFWLRQV� "� &
HVW� TXH� O
DPpQDJHPHQW� UpJLRQDO�� HW

SDUWLFXOLqUHPHQW�OD�VLWXDWLRQ�OLOORLVH��HVW�GHSXLV�XQH�GL]DLQH�G
DQQpH�GpMj�DX�FHQWUH�GH�UHFKHUFKHV�HW�GH

GLVFXVVLRQV�TXL�UDVVHPEOHQW�XQ�JUDQG�QRPEUH�G
DFWHXUV��GRQW�OHV�REMHFWLIV�VRQW�UDUHPHQW�FRQFRUGDQWV�

HW�OHV�DFWLRQV�VRXYHQW�QRQ�FRRUGRQQpHV�

��� 3+,/,33211($8� 0LFKHO�� �3DULV� HW� O
DPpQDJHPHQW� GX� WHUULWRLUH��� LQ� %($8-(8�*$51,(5� -DFTXHOLQH� �� '(=(57
%HUQDUG� �FRRUGLQDWLRQ��� /D� JUDQGH� YLOOH�� HQMHX� GX� ;;,H� VLqFOH� �KRPPDJH� j� -HDQ� %DVWLp��� 38)�� ������ ���� SDJHV�
SS������������SDJH����
���*,%/,�'(/9$//(7�%pDWULFH� /D�UpJLRQ��WHUULWRLUHV�SROLWLTXHV�±�/H�1RUG�3DV�GH�&DODLV��DX�ERXW�GX�WXQQHO� )D\DUG�������
����SDJHV��SS���������
���*5$9,(5�-HDQ�)UDQoRLV� 3DULV�HW�OH�GpVHUW�IUDQoDLV�HQ������ )ODPPDULRQ��3DULV������������SDJHV��SDJH����
���%$/(67(�0DUFHO� /
pFRQRPLH�IUDQoDLVH��0DVVRQ�JpRJUDSKLH����H pGLWLRQ������������SDJHV��SDJH���
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���������/$�0(75232/(�'8�125'��/
$0(1$*(0(17�'8�32892,5

/H� &(5(6� �&RPLWp� G
pWXGHV� 5pJLRQDOHV� (FRQRPLTXHV� HW� 6RFLDOHV��� DVVRFLDWLRQ

PLVH� VXU� SLHG� HQ� ����� TXL� UpXQLW� DFWHXUV� ORFDX[�� V\QGLFDOLVWHV�� SURIHVVLRQQHOV�� UHVSRQVDEOHV

pFRQRPLTXHV� HW� DGPLQLVWUDWLIV�� XQLYHUVLWDLUHV«� VLpJHDQW� j� WLWUH� SHUVRQQHO�� HVW� DJUppH� SDU� OH

JRXYHUQHPHQW�SRXU�IDLUH�IRQFWLRQ�GH�FRPLWp�UpJLRQDO�G
H[SDQVLRQ�SRXU�UpIOpFKLU�j�O
DYHQLU�GH� OD�UpJLRQ�

/H�&(5(6��D FRQWUDULR� GHV DXWUHV� FRPLWpV�� GLVSRVH� DLQVL� G
XQH� UHSUpVHQWDWLRQ� GHV� SRXYRLUV� ORFDX[�

PDLV SqVH�WRXWHIRLV�ELHQ�SHX�GDQV�OHV�RULHQWDWLRQV�TXL�VRQW�HQJDJpHV�SDU�OHV�DGPLQLVWUDWLRQV�G
(WDW�

(Q ������DORUV�TXH�OH�SODQ�G
XUEDQLVPH�GH�/LOOH�YLHQW�G
rWUH�DSSURXYp�SHX�DYDQW�FHOXL

GH�5RXEDL[�HW�GH�7RXUFRLQJ��HQ��������OH�UHFWHXU�GH�O
$FDGpPLH�GH�/LOOH��LPSRVH�O
LGpH�GH�O
LPSODQWDWLRQ

G
XQH�XQLYHUVLWp�±�FDPSXV��j�O
DPpULFDLQH���j�O
(VW�GH�OD�YLOOH�GH�/LOOH�VXU�OD�FRPPXQH�G
$QQDSSHV��,O�IDLW

DFKHWHU�OHV�WHUUDLQV�SDU�OD�IDFXOWp�GH�GURLW�HW�REWLHQW�GHV�FUpGLWV�GH�O
(WDW�SRXU�FRQVWUXLUH�O
XQLYHUVLWp��0DLV

OH�SDWURQDW�ORFDO�Q
HVW�SDV�DXVVL�HQWKRXVLDVWH�TXH�OH�UHFWHXU�'HEH\UH��HW�V
HIIUDLH�GH�OD�FRQFXUUHQFH�RX

GH�O
RPEUH�TXH�SRXUUDLW�SRUWHU�O
XQLYHUVLWp�VXU�OD�IDFXOWp�FDWKROLTXH�GH�/LOOH�RX�OHV�JUDQGHV�pFROHV�GRQW�LO

LQLWLH�VRXYHQW�OD�FUpDWLRQ�

(Q ������OH�GLUHFWHXU�GpSDUWHPHQWDO�GX�PLQLVWqUH�GH�OD�FRQVWUXFWLRQ�HW�GX�ORJHPHQW

GRQQH� j� O
DUFKLWHFWH�XUEDQLVWH� +HQU\� %HUQDUG� OH� VRLQ� G
pWXGLHU� XQ� SODQ� GH� PRGHUQLVDWLRQ� HW� GH

G
pTXLSHPHQW�GH� OD� UpJLRQ��%HUQDUG� SURSRVH� OH� WXQQHO� VRXV� OD�0DQFKH�HW� OD� FUpDWLRQ� G
XQ� UpVHDX� GH

URXWLHU YHUV� OH�QRUG�HW� O
HVW� GH� O
(XURSH�� TXL� UHQIRUFHUDLW� OD� SRVLWLRQ� GH� FDUUHIRXU� GH� OD� UpJLRQ��PDLV� LO

SUpYRLW�DXVVL� OD�GpORFDOLVDWLRQ�GHV�LQGXVWULHV�WH[WLOHV�GDQV�OH�EDVVLQ�PLQLHU���(Q ������ O
DUFKLWHFWH�YLHQW

SUpVHQWHU� VRQ� SODQ� j� OD� FKDPEUH� GH� FRPPHUFH� GH� 5RXEDL[�� /j�� LO� V
DIIURQWH� DYHF� -DFTXHV� 0DVXUHO

�/DLQH�3HUQHOOH�� TXL�� DX�QRP�GHV� LQGXVWULHOV� GX� WH[WLOH�� UHIXVH� HQ� EORF� FH� SODQ� G
DPpQDJHPHQW�� ,O� OXL

UHSURFKH G
rWUH� HQ� IDLW� XQ� SODQ� GH� UHVWUXFWXUDWLRQ� GX� EDVVLQ� PLQLHU�� HW� QRQ� O
DPpQDJHPHQW� GH

O
DJJORPpUDWLRQ� GH� /LOOH�5RXEDL[�7RXUFRLQJ� ��� /
RSSRVLWLRQ� GHV� SURIHVVLRQQHOV�� SXLV� OD� UpWLFHQFH� GHV

pOXV�ORFDX[��SRXVVH�OH�SUpIHW�j�PHWWUH�OH�SURMHW�GH�F{Wp�

(Q RFWREUH� ������ -HDQ�&ODXGH� 5DOLWH�� TXL� IDLVDLW� SDUWLH� GH� O
pTXLSH� GX� GLVWULFW� GH

3DULV��HVW�QRPPp�LQJpQLHXU�G
DUURQGLVVHPHQW�j�O
pTXLSHPHQW�GH�/LOOH�HW�UHMRLQW�3LHUUH�'XPRQW��OXL�DXVVL

DQFLHQ�FROODERUDWHXU�GH�'HORXYULHU��GHYHQX�3UpIHW�GX�1RUG��HW�SUpIHW�GH�UpJLRQ��6D�QRPLQDWLRQ�LQWHUYLHQW

MXVWH�TXHOTXHV�PRLV�DYDQW�OD�IXVLRQ��HQ�MDQYLHU�������GHV�PLQLVWqUHV�GH�OD�FRQVWUXFWLRQ�HW�GHV�WUDQVSRUWV�

���*,%/,�'(/9$//(7�%pDWULFH� /D�UpJLRQ��WHUULWRLUHV�SROLWLTXHV�±�/H�1RUG�3DV�GH�&DODLV��DX�ERXW�GX�WXQQHO� )D\DUG�������
����SDJHV��SDJH����
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HQ� XQ� PLQLVWqUH� GH� O
(TXLSHPHQW�� GRQW� (GJDUG� 3LVDQL� REWLHQW� OD� FKDUJH�� DVVLVWp� GH� -��&�� 3pEHUHDX�

GLUHFWHXU� GH� O
DPpQDJHPHQW� IRQFLHU� XUEDLQ�� TXL� FRQQDvW� ELHQ� 5DOLWH� SRXU� O
DYRLU� F{WR\p� GDQV� O
pTXLSH

'HORXYULHU«�$X�QLYHDX�DGPLQLVWUDWLI�� OH�U{OH�GX�FRUSV�GHV�3RQWV�HW�FKDXVVpH�HVW�UHQIRUFp�DX�VHLQ�GHV

'LUHFWLRQV�'pSDUWHPHQWDOHV�GH�O
(TXLSHPHQW��SXLVTXH�OH�U{OH�GH�VHV� LQJpQLHXUV��RPQLSUpVHQWV�GDQV� OH

GRPDLQH�GHV�WUDQVSRUWV��V
pWHQG�GpVRUPDLV�DX[�DXWUHV�IRQFWLRQV�GX�PLQLVWqUH�

(Q� IpYULHU�������VH�VRQW�FLQT�25($0��2UJDQLVDWLRQV�G
(WXGHV�HW�G
$PpQDJHPHQW

G
$LUHV 0pWURSROLWDLQHV��TXL�VRQW�PLVHV�HQ�SODFH�SDU�XQ�&RPLWp� ,QWHUPLQLVWpULHO� GH� O
$PpQDJHPHQW�GX

7HUULWRLUH �&,$7���VRXV�OH�FRQWU{OH�G
XQ��JURXSH�FHQWUDO�GH�SODQLILFDWLRQ�XUEDLQH����(QVXLWH��FHWWH�SROLWLTXH

HVW� DEXVLYHPHQW� FHQWUDOLVpH�� /HV� PLVVLRQV� LQWHUPLQLVWpULHOOHV� VRQW� GLULJpHV� SDU� GHV� IRQFWLRQQDLUHV

SDULVLHQV��&
HVW�O
DGPLQLVWUDWLRQ�FHQWUDOH�TXL�QRPPH�OHV�GLUHFWHXUV�GHV�25($0��«���/HXUV�SURJUDPPHV

HW OHXUV� WUDYDX[� QH� VRQW� RULHQWpV� HW� FRQWU{OpV� QL� SDU� OHV� DVVHPEOpHV� SURYLQFLDOHV�� QL� PrPH� SDU� OHV

SUpIHWV�GH�UpJLRQ��PDLV�ELHQ�SDU�GHV�FROOqJHV�DGPLQLVWUDWLIV�SDULVLHQV�TXL�WUDQFKHQW�WURS�VRXYHQW�HQ�WRXWH

LJQRUDQFH�GH�FDXVH�HW�HQ� IRQFWLRQ�GH� OD�PRGH� LGpRORJLTXH�GX�PRPHQW��(Q� UHYDQFKH� OHV�SURSRVLWLRQV

pPDQDQW�GHV�pOXV�ORFDX[��«��VRQW�IUpTXHPPHQW�pFDUWpHV�VDQV�GLVFXVVLRQ��/D�UHGRXWDEOH�RPQLVFLHQFH

GHV��WHFKQRFUDWHV��VH�GRQQH�LFL�OLEUH�FRXUV�DXWDQW�TXH�OHXU�HVSULW�GH�V\VWqPH����� /HV�25($0�GH�/\RQ��

�6DLQW�(WLHQQH�� 0DUVHLOOH�� 1DQWHV���6DLQW�1D]DLUH�� 0HW]�±�1DQF\���7KLRQYLOOH�� RIIUHQW� GHV� SHUVSHFWLYHV

TXH� *UDYLHU� HVWLPH� LUUpDOLVWHV� HW� �GpSORUDEOHV��� GDQV� OD� PHVXUH� R� � OHXUV� SHUVSHFWLYHV� G
pYROXWLRQ

GpPRJUDSKLTXH�IRQW�DSSDUDvWUH�GHV�GRXEOHPHQWV�GH�SRSXODWLRQ�HQ�WUHQWH�DQV��HW�R� �HOOHV�QH�SUHQQHQW

HQ�FRPSWH�TXH�OD�SDUW�UHODWLYHPHQW�pWULTXpH�GX�WHUULWRLUH�PpWURSROLWDLQ�SRXU�IDLUH�DEVWUDFWLRQ�GH�O
HVSDFH

UpJLRQDO�� 6HXOV� OHV� RULHQWDWLRQV� HW� OH� WHUULWRLUH� GH� WUDYDLO� pWHQGX� j� OD� UpJLRQ� 1RUG�3DV�GH�&DODLV� GH

O
25($0���1RUG��PLV�HQ�SODFH�SDU�5DOLWH��VHPEOHQW�FRQWHQWHU�*UDYLHU��/
25($0���1RUG�GpJDJH�GpMj�GH

VHV�pWXGHV�VXU�OD�PpWURSROH�OLOORLVH�TXHOTXHV�FRQFOXVLRQV�JpQpUDOHV�DYDQW�GH�UHQGUH�XQ�WUDYDLO�GpILQLWLI��

RUJDQLVDWLRQ�� IRQFWLRQQHPHQW� HW� pYROXWLRQ� pYHQWXHOOH� HW� UHODWLYHPHQW� UpDOLVWH�� G\VIRQFWLRQQHPHQWV

VWUXFWXUHOV�«

0DLV -HDQ�&ODXGH� 5DOLWH�� TXL� VHPEOH� DYRLU� XQ� GRQ� G
XELTXLWp�� QH� V
DUUrWH� SDV� j

O
25($0��,O��PHW�HQ�SODFH�XQH�DXWUH�pTXLSH�G
XUEDQLVWH�TXL�pWXGLH�VSpFLILTXHPHQW�OD�]RQH�HVW�GH�/LOOH�

FDU�IRUPp�j�O
pFROH�GH�'HORXYULHU��-��&��5DOLWH�YHXW�UpDOLVHU�OD�SUHPLqUH�YLOOH�QRXYHOOH�GH�SURYLQFH��'DQV

OH PrPH�WHPSV�OHV�pOXV�ORFDX[�HVVDLHQW�GH�V
RUJDQLVHU���«��0DLV�OHV�pYpQHPHQWV�V
DFFpOqUHQW�j�OD�ILQ

GH�O
DQQpH���«��(Q�RFWREUH��(GJDUG�3LVDQL�YLHQW�j�/LOOH�HW�DERUGH�OH�SUREOqPH�GH�OD��YLOOH�QRXYHOOH����«�

&KULVWLDQ�)RXFKHW��DORUV�PLQLVWUH�GH�O
(GXFDWLRQ�QDWLRQDOH��YLHQW�GH�FRQILUPHU�O
LPSODQWDWLRQ�GH�QRXYHOOHV

���*5$9,(5�-HDQ�)UDQoRLV� RS��FLW�� SS���������
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XQLYHUVLWpV�SUqV�GH�OD�FLWp�VFLHQWLILTXH�G
$QQDSHV�>VLF@�HW�FRQIRUWH�DLQVL�O
LGpH�GH�OD�SRVVLELOLWp�G
XQH�YLOOH

XQLYHUVLWDLUH�j�O
HVW�GH�/LOOH� ���

/HV pOXV� ORFDX[� GH� OD� PpWURSROH� OLOORLVH�� GLYLVpV�� Q
DUULYHQW� SDV� j� SHVHU� GDQV� OH

SURFHVVXV�G
pODERUDWLRQ�G
XQH�SROLWLTXH�TXL�WRXFKH�SRXUWDQW�DX�F°XU�GH�O
DJJORPpUDWLRQ��HW�QH�IRQW�JXqUH

OH SRLGV� HQ� IDFH� GX� V\VWqPH� DGPLQLVWUDWLI� G
(WDW�� (W� PrPH� TXDQG� XQH� DPRUFH� GH� UDWLRQDOLVDWLRQ

DGPLQLVWUDWLYH�HVW� LQLWLpH�� WURS� WDUG�� GDQV� O
DJJORPpUDWLRQ��SDU� OD� FUpDWLRQ�GHV� FRPPXQDXWpV� XUEDLQHV�

GRQW QRXV� UHSDUOHURQV�� OHV� GLULJHDQWV� VRFLDOLVWHV� RQW� SHX� GH� FKDQFH� GH� IDLUH� HQWHQGUH� OHXU� YRL[� DX

PLQLVWqUH�JDXOOLVWH�GH�O
(TXLSHPHQW��IDFH�j�XQ�KDXW�IRQFWLRQQDLUH��-HDQ�&ODXGH�5DOLWH��TXL�GLVSRVH�G
XQ

UpVHDX�SXLVVDQW��HW�IURQGHXU��DX�QLYHDX�GpSDUWHPHQWDO�FRPPH�DX�QLYHDX�QDWLRQDO��HW�TXL�IDLW�SHX�GH�FDV

GH O
RSLQLRQ�YDULDEOH�GHV�pOXV�

���������'(�/$�9,//(�1289(//(�'(�/,//(�(67�$�9,//(1(89(�'
$6&4

/H� ��� GpFHPEUH� ������ (GJDU� 3LVDQL� FRQILUPH� DX� SUpIHW� GH� 5pJLRQ� 'XPRQW�� VD

GpFLVLRQ� GH� FUpDWLRQ� G
XQH� YLOOH� QRXYHOOH� j� O
(VW� GH� /LOOH�� VXU� OHV� WHUULWRLUHV� GHV� FRPPXQHV� G
$VFT�

$QQDSSHV�HW�)OHUV��/
RSpUDWLRQ�HVW�YDOLGpH�SDU�OH�&,$7�OH���IpYULHU�������$YDQW�PrPH�TXH�OD�SURGXFWLRQ

GX�VFKpPD�G
DPpQDJHPHQW�GH�OD�YLOOH�QRXYHOOH�GH�/LOOH�(VW��TXL�V
pWHQG�HQ�IDLW�VXU�RQ]H�FRPPXQHV��QH

VRLW� SODFpH� VRXV� VRQ� DXWRULWp�� -HDQ�&ODXGH� 5DOLWH�� JUkFH� j� OD� SURFpGXUH� GH� =$'� PRGLILpH� VXU� OD

GHPDQGH�GH�'HORXYULHU��JqOH�������KHFWDUHV� �HQ� WURLV�RSpUDWLRQV���VDQV�FRQVXOWHU��FH�TXL�HVW�DXWRULVp

SDU�OD�ORL��OHV�pOXV�ORFDX[�FRQFHUQpV�

�3LHUUH 'HILYHV��DGMRLQW�DX�PDLUH� >G
$QQDSSHV@�GH� O
pSRTXH��UDFRQWH����8Q� MRXU��XQH

EUDYH�IHPPH�TXL�WHQDLW�XQH�IHUPH�YLHQW�PH�WURXYHU�HQ�PDLULH����-
DL�UHoX�XQH�OHWWUH��,OV�P
DQQRQFHQW�TXH

MH�YDLV�rWUH�H[SURSULpH����$� OD�PDLULH��RQ�Q
pWDLW�DX� FRXUDQW�GH� ULHQ��&
HVW� FRPPH�oD�TXH�QRXV�DYRQV

DSSULV� TXH� O
RSpUDWLRQ� GH� OD� 9LOOH� QRXYHOOH� FRPPHQoDLW� VXU� QRWUH� FRPPXQH�� 1RXV�� OHV� pOXV� GHV

FRPPXQHV�R��RQ�GHYDLW�V
LPSODQWHU�OD�YLOOH�QRXYHOOH�GH�/LOOH�(VW��SHUVRQQH�QH�QRXV�D�MDPDLV�FRQVXOWpV�

3LUH�O
DGPLQLVWUDWLRQ�QH�QRXV�WHQDLW�PrPH�SDV�DX�FRXUDQW��&H�TXH�QRXV�DSSUHQLRQV��QRXV�O
DSSUHQLRQV�

OD�SOXSDUW�GX�WHPSV��SDU� OHV� MRXUQDX[���&
HVW�DLQVL�TXH�QRXV�DYRQV�VX�TXH� OH�0LQLVWUH�GH� O
(TXLSHPHQW

pWDLW�YHQX�FKH]�QRXV��2X�SOXV�H[DFWHPHQW��DX�GHVVXV�GH�FKH]�QRXV��8Q�EHDX�PDWLQ�GH�O
DXWRPQH������

0��3LVDQL�DYDLW�SULV�XQ�KpOLFRSWqUH�SRXU�VXUYROHU�QRWUH�SODLQH��(W�GH�Oj�KDXW��DYHF�TXHOTXHV�WHFKQLFLHQV�

LOV�DYDLHQW�GpFRXSp�QRV�WHUUHV��HQFRUH�DJULFROHV�SRXU�OD�SOXSDUW��&
HVW�Oj�TX
LOV�IHUDLHQW�SRXVVHU�OHXU�YLOOH

���*,%/,�'(/9$//(7�%pDWULFH� RS��FLW�� SS���������
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QRXYHOOH�� ,OV� Q
DYDLHQW� PrPH� SDV� HX� OD� SROLWHVVH� GH� IDLUH� VHPEODQW� GH� QRXV� FRQVXOWHU����� /HV� WURLV

FRPPXQHV�� SRXUWDQW�� DX� FRQWUDLUH� GHV� YLOOHV� QRXYHOOHV� TXL� DYDLHQW� pWp� GpYHORSSpHV� GDQV� OD� UpJLRQ

SDULVLHQQH��UDVVHPEOHQW�GpMj�HQ��������������KDELWDQWV�VXU�������KD������KDE�NPð���HW�SOXV�GH�������

KDELWDQWV�DX�UHFHQVHPHQW�GH�����������KDE�NPð��HW�RQW�XQ�WHUULWRLUH�GpMj�IRUWHPHQW�XUEDQLVp��PrPH�VL

FHWWH�XUEDQLVDWLRQ�HVW�GLVFRQWLQXH�

8QH PLVVLRQ� G
$PpQDJHPHQW� HVW� FUppH� HQ� DYULO� ������ HW� OH� PLQLVWqUH� GH

O
pTXLSHPHQW� FKRLVL� -HDQ�&ODXGH� 5DOLWH�� FRPPH� GLUHFWHXU�� $XJXVWLQ� /DXUHQW�� PDLUH� GH� /LOOH�� FRPPH

SUpVLGHQW�HW�$UWKXU�1RWHEDUW��PDLUH�GH�/RPPH��FRPPH�YLFH�SUpVLGHQW���/H�PDLUH�GH�/RPPH�D�W�LO�pWDLW

FKRLVL� SDUFH� TX
LO� HVW� DORUV� OH� SUpVLGHQW� GH� O
DWHOLHU� G
XUEDQLVPH�GH� O
DJJORPpUDWLRQ� �«��"�2X� VD� YLFH�

SUpVLGHQFH�QH�WLHQGUDLW�HOOH�SDV�j�VRQ�SRLGV�HW�j�VRQ�DXWRULWp�GDQV�O
DSSDUHLO�GH�OD�IpGpUDWLRQ�VRFLDOLVWH

GX 1RUG�"�2X�HQFRUH�-��&��5DOLWH�D�W�LO�MXJp�SUpIpUDEOH�G
DYRLU�FHWWH�IRUWH�SHUVRQQDOLWp�DYHF�OXL�SOXW{W�TXH

FRQWUH�OXL�"�&H�TXL�HVW�V�U�F
HVW�TX
$UWKXU�1RWHEDUW�H[HUFH�SOHLQHPHQW�VHV�SRXYRLUV�HW�TX
DXFXQ�pOX�ORFDO

QH VXLW�G
DXVVL�SUqV� OHV�DIIDLUHV�GH� OD�]RQH�HVW��&
HVW�G
DLOOHXUV�DYHF�VRQ�DSSXL�TXH� VH� UpDOLVH� OD� YLOOH

QRXYHOOH��3HX�GH�WHPSV�DSUqV��j�OD�VXLWH�GHV�pYpQHPHQWV�GH�PDL�������VXVSHFWDQW�GH�JDXFKLVPH�OHV

DUFKLWHFWHV�HW�XUEDQLVPH�GH�O
DWHOLHU�G
XUEDQLVPH�GH�O
DJJORPpUDWLRQ��XVDQW�GH�VRQ�SRXYRLU�GH�SUpVLGHQW�

LO GpFLGH�GH�OH�VXSSULPHU��IDLW�XQLTXH�GDQV�OHV�DQQDOHV�GHV�DWHOLHUV�G
XUEDQLVPH���&HWWH�GpFLVLRQ�HVW�HOOH

XQLTXHPHQW� GXH� DX� FRPSRUWHPHQW� SROLWLTXH� GHV� PHPEUHV� GH� O
DWHOLHU�� RX� ELHQ� $UWKXU� 1RWHEDUW� D�W�LO

pOLPLQp XQ� RXWLO� G
pWXGHV� VXVFHSWLEOH� GH� FRQFXUUHQFHU� RX� G
rWUH� HQ� GpVDFFRUG� DYHF� OD� PLVVLRQ

G
DPpQDJHPHQW� FRQILpH� j� -��&�� 5DOLWH�"����� 8Q� DQ� SOXV� WDUG�� O
(3$/(� �(WDEOLVVHPHQW� 3XEOLF

G
$PpQDJHPHQW�GH�/LOOH�(VW�� UHPSODFH� OD�PLVVLRQ��$UWKXU�1RWHEDUW� HQ� GHYLHQW� OH� SUpVLGHQW�� -&�5DOLWH

FRQVHUYH� VRQ�SRVWH�� /D� QRPLQDWLRQ� G
$UWKXU�1RWHEDUW� pYLQFH� OH�PDLUH� GH� /LOOH��PDLV� LO� HVW� YUDL�� TX
HQ

FRXOLVVH��LO�HVW�SUHVVHQWL�SRXU�OXL�VXFFpGHU�

0DLV�O
DYHQWXUH�GH�OD�YLOOH�QRXYHOOH�QH�SHXW�VH�SDVVHU�G
XQH�FHUWDLQH�UDWLRQDOLVDWLRQ

GX�SRXYRLU�ORFDO�GDQV�OD�PHVXUH�R� �OHV�PLVVLRQV�GH�O
(3$/(�QH�SHXYHQW�VHUHLQHPHQW�rWUH�SRXUVXLYLHV�HW

WURXYHU� XQ� VHQV�� ORUVTXH� FRKDELWHQW� HQFRUH� WURLV� FRPPXQHV� WRWDOHPHQW� LQVFULWHV� GDQV� VRQ� WHUULWRLUH

G
DFWLRQ�� 8QH� VROXWLRQ� GRLW� rWUH� UDSLGHPHQW� WURXYpH� FDU� OHV� pOHFWLRQV�PXQLFLSDOHV� GRLYHQW� VH� WHQLU� DX

GpEXW�GH�O
DQQpH�������/H�SUpIHW�'XPRQW�SURSRVH��GqV������� OD�IXVLRQ�GHV�YLOOHV�G
$VFT��$QQDSSHV�HW

)OHUV�� /D� IXVLRQ� HVW�� SRXU� O
DGPLQLVWUDWLRQ�� FRPPH� SRXU� OH� JRXYHUQHPHQW�� SUpIpUDEOH�� FDU� RXWUH� OH

FDUDFWqUH�GH�VLPSOLILFDWLRQ�GHV� UHODWLRQV�� O
XQLWp�GH� OD�YLOOH�QRXYHOOH�SRXUUDLW��j� WHUPH�� MRXHU�XQ� U{OH�GH

FRQWUHSRLGV�DX�VHLQ�GHV�UDQJV�G
XQH�&RPPXQDXWp�8UEDLQH�GRPLQpH�SDU�OHV�VRFLDOLVWHV��HQ�pOLVDQW��DX

���&20081$87(�85%$,1(�'(� /,//(� ������� ����������� /LOOH� 0pWURSROH� ±� /D� PpWURSROH� UDVVHPEOpH� )D\DUG�� �����
����SDJHV��SS�������
���*,%/,�'(/9$//(7�%pDWULFH� RS��FLW�� SDJH����
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YX�GHV�WHQGDQFHV�SROLWLTXHV�GHV�WURLV�FRPPXQHV��XQH�pTXLSH�GH�FHQWUH�GURLWH��/HV�pOXV�ORFDX[�Q
\�VRQW

G
DLOOHXUV�� D SULRUL� SDV� RSSRVpV�� /
DGMRLQW� DX� PDLUH� G
$QQDSSHV�� 3LHUUH� 'HILYHV�� TXL� VXLW� GHSXLV� VRQ

FRPPHQFHPHQW� O
DYHQWXUH� GH� OD� YLOOH�QRXYHOOH�� UDOOLH� O
DGKpVLRQ�GX� FRQVHLO�PXQLFLSDO� GH� OD� YLOOH�� DORUV

PrPH�TXH�VRQ�PDLUH��-HDQ�/HFRXWUH��Q
HVW�SDV�IDYRUDEOH�DX�UHJURXSHPHQW��/
pTXLSH�PXQLFLSDOH�G
$VFT

HVW� FRQVFLHQWH� GH� OD� VWDJQDWLRQ� GH� VD� SRSXODWLRQ� HW� YRLW� GDQV� OD� IXVLRQ� XQ� PR\HQ� GH� VLpJHU� j� OD

&RPPXQDXWp�XUEDLQH��(OOH�VH�UDOOLH�j�OD�IXVLRQ�GDQV�OD�PHVXUH�R� ��$VFT��ILJXUH�GDQV�OD�GpQRPLQDWLRQ�GH

OD YLOOH� QRXYHOOH��$�)OHUV�� O
pWHQGXH� GH� OD� =$'� ODLVVH� FUDLQGUH� DX[� pOXV� ORFDX[� XQH� SHUWH� GH� FRQWU{OH

LPSRUWDQWH� VXU� OH� GpYHORSSHPHQW� GH� OD� YLOOH�� 3DU� DLOOHXUV�� VRQ� PDLUH�� -HDQ� 'HVPDUHWV�� DX� QRP� GH

O
DQFLHQQHWp�� HW� SUREDEOHPHQW� SDUFH� TXH� UHODWLYHPHQW� SHX� LQYHVWL� GDQV� O
RSpUDWLRQ� G
DPpQDJHPHQW� LO

GRQQHUDLW�XQH�SODFH�LPSRUWDQWH�j�3LHUUH�'HILYHV��VH�YRLW�SURSRVp�OD�WrWH�GH�OD�IXWXUH�pTXLSH�PXQLFLSDOH�

)OHUV�VXLW�GRQF�GH�SHX��/D�IXVLRQ�GHV�WURLV�FRPPXQHV�HVW�HQWpULQpH�SDU�DUUrWp�SUpIHFWRUDO�GX����IpYULHU

������ 9LOOHQHXYH�G
$VFT� HVW� QpH�� HW� YD� MRXHU� XQ� U{OH� LPSRUWDQW� GDQV� O
RUJDQLVDWLRQ� GX� WHUULWRLUH

PpWURSROLWDLQ��ELHQ�SOXV�TXH�OD�IXVLRQ�DVVRFLDWLRQ�YRORQWDLUH�GH�/LOOH�DYHF�OD�YLOOH�G
+HOOHPPHV��HQ������

&H�GpYHORSSHPHQW��TXRLTX
LO�SXLVVH�rWUH�FRQVLGpUp�FRPPH�XQH�GLJUHVVLRQ�SDU�UDSSRUW�DX�SRLQW�FHQWUDO

GH� OD� SROLWLTXH� GH� UHFRPSRVLWLRQ� GHV� SRXYRLUV� ORFDX[� SDU� UHJURXSHPHQW�� QRXV� D� VHPEOp� QpDQPRLQV

QpFHVVDLUH�� SXLVTX
LO� PHW� DX� MRXU� SOXVLHXUV� pOpPHQWV� GpWHUPLQDQWV� SRXU� OD� VXLWH� GH� QRWUH� pWXGH� VXU

O
DJJORPpUDWLRQ�OLOORLVH��HW�OHV�UHODWLRQV�GH�SRXYRLU�TXL�V
\�SURILOHQW��'
XQH�SDUW��OD�SUpVHQFH�SUpJQDQWH�GH

O
(WDW� HW� GH� VRQ� DSSDUHLO� GpFRQFHQWUp�� O
LQWHUYHQWLRQ� GH� KDXWV�IRQFWLRQQDLUHV�� GRQW� DX� SUHPLHU� FKHI� OH

FRUSV�GHV�SRQWV�HW� FKDXVVpHV�� UHQIRUFHQW� O
LGpH�TXH� OHV�SRXYRLUV�GDQV� O
DJJORPpUDWLRQ� OLOORLVH�� GXUDQW

FHWWH� SpULRGH� GHV� DQQpHV� ����������� VRQW� ODUJHPHQW� GRPLQpV� SDU� XQH� YLVLRQ� WHFKQRFUDWLTXH� GH

O
DPpQDJHPHQW�� /D� UHODWLYH� SDVVLYLWp� GHV� pOXV� ORFDX[�� RX� OHXU� LQFDSDFLWp� j� VH� PRELOLVHU�� OHV� FRQGXLW

VRXYHQW�HQ�RXWUH�j�FRQIRUWHU�GHV�RULHQWDWLRQV�SULVHV�SDU� OH�SRXYRLU� WHFKQLTXH�� VRXWHQX�SDU� OH�SRXYRLU

FHQWUDO��&
HVW� O
LGpH�PrPH�GX�SRXYRLU� ORFDO�� DX� VHQV�SOXULHO��TXL� WURXYH�XQ�pFODLUDJH��'
DXWUH�SDUW�� OHV

SROLWLTXHV� GHV� YLOOHV� QRXYHOOHV�� HW� GX� UHJURXSHPHQW� FRPPXQDO�� WRXWH� SURSRUWLRQ� JDUGpH� TXDQW� j� OD

UpXVVLWH� GH� FHV� RSpUDWLRQV� FRPSWH� WHQX� GHV� FULWLTXHV� TXL� YRQW� VH� IDLUH� MRXU� GDQV� OHV� DQQpHV� �����

PRGLILHQW�SURIRQGpPHQW� OH�SD\VDJH�GH� O
DJJORPpUDWLRQ� OLOORLVH��&DU�9LOOHQHXYH�G
$VFT�YD�FRQVWLWXHU�XQ

SDUWHQDLUH�LQFRQWRXUQDEOH�GH�OD�0pWURSROH��WDQW�DX�QLYHDX�GHV�LQYHVWLVVHPHQWV�TXL�YRQW�\�rWUH�UpDOLVpV�

JUkFH�VXUWRXW�DX[�VXEVLGHV�GH�O
(WDW��SXLV�DX�VRXWLHQ�GH�OD�&RPPXQDXWp�XUEDLQH��TX
DX�QLYHDX�SROLWLTXH�

FRPSWH�WHQX�GH�VRQ�SRLGV�GpPRJUDSKLTXH�

/HV� PrPHV� FRQFOXVLRQV� SHXYHQW� rWUH� TXDVLPHQW� DSSOLTXpHV� j� O
DJJORPpUDWLRQ� PRQWUpDODLVH�� FDU�� OD

IXVLRQ�GHV�YLOOHV�GH�O
,OH�-pVXV�FRUUHVSRQG�j�XQH�UpHOOH�YRORQWp�SROLWLTXH�JRXYHUQHPHQWDOH�DSSX\pH�SDU

XQ�FHUWDLQ�QRPEUH�GH�SHUVRQQDOLWpV� ORFDOHV��/D�FUpDWLRQ�G
XQH�YLOOH�GH���������KDELWDQWV��DX�QRUG�GH

0RQWUpDO��Q
HVW�SDV�VDQV�FRQVpTXHQFH�VXU�OH�GpYHORSSHPHQW�GpPR�pFRQRPLTXH�GH�O
DJJORPpUDWLRQ��(OOH



3UHPLqUH�3DUWLH�²�&KDSLWUH�3UHPLHU�²�/D�UHFKHUFKH�G
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LQGXLW�XQH�UHFRPSRVLWLRQ�GHV�SRXYRLUV�PpWURSROLWDLQV��HW�IDLW�pPHUJHU�XQ�QRXYHDX�SDUWHQDLUH��GH�SRLGV�

j F{Wp�GH�OD�9LOOH�GH�0RQWUpDO��(Q�RXWUH��PrPH�VL�OH�SRXYRLU�SROLWLTXH�ORFDO�Q
DSSURXYH�SDV�OHV�GpFLVLRQV

YHQXHV� GH� OD� FDSLWDOH� SURYLQFLDOH�� IRUFH� HVW� GH� FRQVWDWHU� TXH� OD� FRQWHVWDWLRQ�� ORUVTX
HOOH� Q
HVW� SDV

RUJDQLVpH�HVW�YRXpH�j�O
pFKHF�RX�Q
D�TX
XQ�LPSDFW�OLPLWp�VXU�OH�SRXYRLU�FHQWUDO�OXL�PrPH�

&DU HQ� )UDQFH�� FRPPH� DX� 4XpEHF�� OHV� SULVHV� GH� SRVLWLRQ� GHV� RUJDQHV� FHQWUDX[�� TXDQW� j� OD

UpRUJDQLVDWLRQ�GHV�SDOLHUV�ORFDX[�GX�SRXYRLU��UpVXOWHQW��SRXU�JUDQGH�SDUWLH��GH�O
DFFHSWDWLRQ�G
XQH�SULVH

GH ULVTXH� FDOFXOpH�� TXL� QH� GRLW� MDPDLV� UHPHWWUH� HQ� FDXVH� OD� SHUSpWXDWLRQ� GX� SRXYRLU� HQ� SODFH�� &
HVW

SRXUTXRL�� OHV� SROLWLTXHV� GH� UHJURXSHPHQW� VRQW� DXVVL� WLPLGHPHQW� DERUGpHV�� KRUV� TXHOTXHV� FDV

SDUWLFXOLHUV� MXJpV�SHX�GpVWDELOLVDQWV��HW�VH� IRQGHQW�QRWDPPHQW�VXU� O
DFWLRQ�YRORQWDLUH�GHV�pOXV� ORFDX[�

&
HVW SRXUTXRL��DXVVL��GHV�SROLWLTXHV�PRLQV�FRQWUDLJQDQWHV�SRXU� OH�SRXYRLU� SROLWLTXH� ORFDO�RQW� VRXYHQW

pWp� PLVHV� VXU� SLHG� RX� GpYHORSSpHV� HQ� SDUDOOqOH�� VXU� OD� EDVH� GH� JURXSHPHQWV� LQWHUPXQLFLSDX[�� TXL�

RSSRVHQW�j�OD�GLVSDULWLRQ�GHV�XQLWpV�ORFDOHV��SOXVLHXUV�IRUPHV�GH�FRRSpUDWLRQ�

��

'(�/
$662&,$7,21�,17(5081,&,3$/(

$ /
,17(*5$7,21�0(75232/,7$,1(

&RPPH� QRXV� O
DYRQV� YX�� OHV� YHOOpLWpV� GH� IXVLRQ� GHV� RUJDQHV� GH� JRXYHUQHPHQW� FHQWUDX[� SHUGHQW

VRXYHQW� HQ� LQWHQVLWp� j� OD� ILQ� GHV� DQQpHV� ����� j� PHVXUH� TXH� OHV� FRPPXQHV� DGRSWHQW� XQH� SRVLWLRQ

DXWRQRPLVWH�G
DXWDQW�SOXV�IRUWH�TX
HOOHV�EpQpILFLHQW�G
XQH�UHFRQQDLVVDQFH�GpPRFUDWLTXH��HW�TX
HOOH�IRQGH

OHXU� H[LVWHQFH� VXU� OHV� FRQVWLWXWLRQV� H[LVWDQWHV� RX� VXU� OHV� ORLV� DX[TXHOOHV� HOOHV� GRQQHQW� YDOHXU

FRQVWLWXWLRQQHOOH�

3RXUWDQW��IDFH�j�OD�GLVORFDWLRQ�GX�SRXYRLU�XUEDLQ��DX[�GLVVHQVLRQV�TXL�SHXYHQW�H[LVWHU�GDQV�OHV�UHODWLRQV

HQWUH� OHV�PXQLFLSDOLWpV�� DX[� GLVVLPLOLWXGHV� ILQDQFLqUHV��«� IDFH� j� O
DFXLWp� GH� OD� GLVV\PpWULH� TXL� H[LVWH

HQWUH�WDLOOH�GHV�FRPPXQHV�HW�pFKHOOH�GH�IRXUQLWXUH�GH�FHUWDLQV�VHUYLFHV��IDFH�DX[�EHVRLQV�QRXYHDX[�GHV

SRSXODWLRQV�FLWDGLQHV��OHV�JRXYHUQHPHQWV�ORFDX[�UHFKHUFKHQW�GHV�VROXWLRQV�DOWHUQDWLYHV�TXL�QH�UHPHWWHQW

HQ FDXVH�GH�PDQLqUH�VpULHXVH�QL�OHXU�OLEHUWp�LQGLYLGXHOOH��QL�OHXU�PDvWULVH�GH�OD�JHVWLRQ�WHUULWRULDOH��,O�IDXW

HQ VRPPH�DGRSWHU�XQH�IRUPXOH�PLUDFOH�TXL�SDOOLH�j�OD�PRVDwTXH�PXQLFLSDOH��HQ�IRUPDQW�XQ�WHUULWRLUH�GH

UpVHDX[� HQ�Gp�VSDWLDOLVDQW�OH�SRXYRLU�PXQLFLSDO�VDQV�\�SRUWHU�DWWHLQWH�

/HV�PXQLFLSDOLWpV�V
LQJpQLHQW�GRQF��j�WUDYHUV�GHV�VWUXFWXUHV�MXULGLTXHV�RX�GHV�SULQFLSHV�GH�FROODERUDWLRQ

VRXSOHV�� j� VH� VWUXFWXUHU�HQ� UpVHDX[� SRXU�DWWHLQGUH�GHV�GLPHQVLRQV� DGpTXDWHV��� j�GpJDJHU� OHV� EDVHV
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G
XQH� QRXYHOOH� IRQFWLRQQDOLWp� SRXU� pYLWHU� OH� VSHFWUH� GH� OD� IXVLRQ�� WDQW� GH� IRLV� EUDQGL� SDU� OHV� SRXYRLUV

SXEOLFV� QDWLRQDX[�� (OOHV� GLVSRVHQW� SRXU� FHOD� G
XQ� YDVWH� DUVHQDO� MXULGLTXH� TXL� SDVVH� GH� IRUPXOHV

FRQWUDFWXHOOHV� j� GHV� DVVRFLDWLRQV� IRUPHOOHV�� LQVWLWXWLRQQDOLVpHV�� &HV� GHUQLqUHV�� DVVRFLDWLRQV

LQWHUPXQLFLSDOHV�GH� W\SH�V\QGLFDO�� VRQW�� SRXU�HOOHV�� XQH� FKDQFH� GH� FRQVHUYHU� OHXU� LGHQWLWp��PDLV� VRQW

FRQVLGpUpHV� SDU� OHV� DXWRULWpV� FHQWUDOHV� FRPPH� XQ� SLV� DOOHU�� &DU� �IRUFH� HVW� GH� FRQVWDWHU� TX
j

O
pPLHWWHPHQW�FRPPXQDO�DFFHSWp�D�VXFFpGp�XQH�SDUFHOOLVDWLRQ� LQWHUFRPPXQDOH�VRXUFH�G
XQH�DQDUFKLH

LQVWLWXWLRQQHOOH� ��� /D�SURIXVLRQ�GHV�VWUXFWXUHV�VL�HOOH�UpVRXW�GHV�SUREOqPHV�SXUHPHQW�ORFDX[�UHQFRQWUH

GDQV�OHV�]RQHV�XUEDLQHV�XQH�OLPLWH�j�OHXU�H[LVWHQFH��FHOOH�GH�OHXU�SpULPqWUH�G
LQWHUYHQWLRQ��FDU�HOOHV�QH

WLHQQHQW�SDV�FRPSWH�GH�O
DLUH�PpWURSROLWDLQH��GRQW�HOOHV�VRQW�XQ�LQILPH�IUDJPHQW�GH�PRVDwTXH�

����

/(�5(*,0(�'(�/$�&219(17,21

1RXV�HQWHQGURQV�SDU��FRQYHQWLRQ�� OHV�PR\HQV�PLV�HQ�°XYUH�SDU� OHV�FRPPXQHV�SRXU� UpVRXGUH

XQH�SUREOpPDWLTXH�XUEDLQH�HW�TXL�QH�QpFHVVLWHQW�TX
XQH�LPSOLFDWLRQ�SDUWLHOOH�GDQV�XQ�V\VWqPH�IOH[LEOH�GH

W\SH�FRQWUDFWXHO��&HV�FRQWUDWV�FRQFHUQHQW�QRWDPPHQW�OHV�VHUYLFHV�XUEDLQV�TXL�QpFHVVLWHQW�XQH�PLVH�HQ

UpVHDX[��GLVWULEXWLRQ�G
HDX��DVVDLQLVVHPHQW��RUGXUHV�PpQDJqUHV��WUDQVSRUW«���HW�SHXYHQW�IDLUH�LQWHUYHQLU

GHV�DFWHXUV�GH�QDWXUH�GLYHUVH�

�/HV�UpVHDX[�WHFKQLTXHV�XUEDLQV�GRLYHQW�EHDXFRXS�j�O
LQLWLDWLYH�HW�DX[�LQWpUrWV�SULYpV��$XMRXUG
KXL�

HQ� )UDQFH�� OD� SOXSDUW� GHV� UpVHDX[� �«�� UHOqYHQW� GX� VHUYLFH� SXEOLF�� &HOD� FRQGXLW� j� LPDJLQHU� TXH� OHV

SRXYRLUV�SXEOLFV�RQW�pWp�� KLVWRULTXHPHQW�� OHV�DUWLVDQV�GH� OHXU� UpDOLVDWLRQ��(Q� IDLW� TXHOV�TXH� VRLHQW� OHV

SD\V� FRQVLGpUpV�� OD� SOXSDUW� GHV� UpVHDX[� RQW� pWp� FUppV� j� O
LQLWLDWLYH� GH� FRPSDJQLHV� SULYpHV� HVSpUDQW

EpQpILFLHU� GH�PDUFKpV�QRXYHDX[� SRXU� IDLUH� GHV�SURILWV�� ,O� HQ� IXW� DLQVL� GHV� WUDPZD\V�� GHV�PpWURV�� GH

O
pFODLUDJH� SXEOLF�� GH� O
pOHFWULFLWp�� GX� JD]�� GX� WpOpSKRQH�� GX� WpOpJUDSKH�� /H� VHFWHXU� GH� O
HDX�� TXL

DFWXHOOHPHQW� DX[� (WDWV�8QLV� HVW� WUqV� JpQpUDOHPHQW� JpUp� GLUHFWHPHQW�� HQ� UpJLH�� SDU� OHV� FROOHFWLYLWpV

ORFDOHV�� D� pWp� DX� GpSDUW� FRQVWLWXp� SDU� GHV� FRPSDJQLHV� SULYpHV�� �«�� /
DVVDLQLVVHPHQW� VHPEOH� IDLUH

H[FHSWLRQ��(Q� IDLW� LO�Q
HQ�HVW� ULHQ��/
KLVWRLUH�PRQWUH� O
LPSRUWDQFH�GHV� LQLWLDWLYHV�HW�GHV� LQWpUrWV�SULYpV�j

O
RULJLQH�GHV�UpVHDX[�G
DVVDLQLVVHPHQW���H[SORLWDWLRQV�DJULFROHV�SULYpHV�IRQFWLRQQDQW�JUkFH�j�O
pSDQGDJH

HW� ILQDQoDQW�HQ�SDUWLH� OHV�V\VWqPHV�G
DVVDLQLVVHPHQW� �«���3RXU� O
HQVHPEOH�GHV� UpVHDX[��DX�GpSDUW� OD

FRQFXUUHQFH�IXW�OD�UqJOH��OH�PRQRSROH�O
H[FHSWLRQ� ���

���5,%27�&DWKHULQH� �'H� OD� ORL�$75�j� OD� ORL�$'7��� LQ�%285-2/�0DXULFH� �������� ,QWHUFRPPXQDOLWp�HW�GpYHORSSHPHQW�GX
WHUULWRLUH� /*'-��DYULO�����������SDJHV��SS����������SDJH���
���'838<�*DEULHO�������� /
XUEDQLVPH�GHV�UpVHDX[�±�WKpRULHV�HW�PpWKRGHV� $UPDQG�&ROLQ������������SDJHV��SDJH���
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4XH�OH�SUHPLHU�W\SH�GH�FRQYHQWLRQ�WUDLWH�GH�O
LUUXSWLRQ�GX�GRPDLQH�SULYp�GDQV�OD�VSKqUH�G
DFWLRQ

SXEOLTXH�Q
D�GRQF�ULHQ�G
pWRQQDQW�HQ�VRL��/H�SDUWHQDULDW�SXEOLF���SULYp�D�HQ�RXWUH�SOXVLHXUV�DYDQWDJHV��(Q

GpOpJXDQW�FHUWDLQHV�IRQFWLRQV�j�GHV�HQWUHSULVHV�OH�SRXYRLU�ORFDO�PXQLFLSDO�V
DVVXUH�GH�OD�GpOLYUDQFH�G
XQ

VHUYLFH�TX
LO�QH�SRXUUDLW�DVVXPHU�HQ�SURSUH��FRPSWH�WHQX�GH�OD�QDWXUH�PrPH�GX�VHUYLFH�RX�HQFRUH�G
XQH

LPSRVVLELOLWp� GH� O
LPSODQWHU� VXU� XQ� WHUULWRLUH� WURS� H[LJX� SRXU� TX
LO� VRLW� UHQWDEOH� RX� ILQDQFLqUHPHQW

VXSSRUWDEOH��,O�HQ�UHWLUH�SDU�FRQWUH�XQH�UHQWDELOLWp�VRFLDOH�HQ�MRXDQW�VXU�OD�YLVLELOLWp�RX�O
DIILFKDJH�SROLWLTXH

GX QRXYHDX� VHUYLFH� TXL� YLVH� O
DPpOLRUDWLRQ� GH� OD� TXDOLWp� GH� YLH� GHV� FLWR\HQV�� HQ� OLPLWDQW� OHV

FRQVpTXHQFHV� ILQDQFLqUHV�� HQ� UHODWLRQ� GLUHFWH� DYHF� OHV� WDX[� G
LPSRVLWLRQ�� /H� FRQWUDW� GH� FRQFHVVLRQ

SHUPHW�DLQVL�DX�SRXYRLU�ORFDO�GH�VH�VRXVWUDLUH�j�OD�FRQWUDLQWH�WHUULWRULDOH�VDQV�SRXU�DXWDQW�SHUGUH�GH�VRQ

DXWRULWp� VXU� OH� VHUYLFH� IRXUQL�� SXLVTXH� OHV� WHUPHV� GX� FRQWUDW� SHXYHQW� LPSRVHU� XQ� FHUWDLQ� QRPEUH� GH

UqJOHV�j� OD�VRFLpWp�SULYpH��TXL� WLHQQHQW�GH� OD� �UpJXODWLRQ���� WDULIV��QLYHDX�GH�VHUYLFH«�'H�VRQ�F{Wp�� OD

VRFLpWp�SULYpH�D�WRXW�LQWpUrW�j�GpYHORSSHU�OHV�UpVHDX[�TX
HOOH�SURSRVH�DX[�LQVWDQFHV�FRPPXQDOHV��SRXU

pODUJLU�VD�FOLHQWqOH��HW�UpDOLVHU�GHV�pFRQRPLHV�G
pFKHOOH�DILQ�GH�GHPHXUHU�FRPSpWLWLYH�RX�JDJQHU�G
DXWUHV

PDUFKpV�

'
DXWUHV� W\SHV� GH� FRQYHQWLRQ� SHXYHQW� QH� IDLUH� LQWHUYHQLU� TXH� GHV� SDUWHQDLUHV� SXEOLFV�� ,O� V
DJLW

DORUV�VRXYHQW�GH�FRQWUDWV��KRUL]RQWDX[�����VRLW�G
DFFRUGV�SDVVpV�HQWUH�GHV�FROOHFWLYLWpV�ORFDOHV�GH�PrPH

QLYHDX� ��� SRXU� IRXUQLU� j� OHXUV� FLWR\HQV� XQ� VHUYLFH�QRXYHDX�� RX� XQH�TXDOLWp� VXSpULHXUH�GH� VHUYLFH�� RX

HQFRUH� GH� FRQWUDWV� �YHUWLFDX[�� SDVVpV� HQWUH� FROOHFWLYLWpV� GH� QLYHDX[� GLIIpUHQWV�� 'DQV� XQ� FDV

G
KRUL]RQWDOLWp�GH� OD� FRQFHUWDWLRQ�� OHV� FRQWUDWV�SHXYHQW� DVVRFLHU� XQ�QRPEUH� YDULDEOH� GH�PXQLFLSDOLWpV�

PDLV GDQV� OD� SOXSDUW� GHV� FDV�� LOV� QH� IRQW� TXH� IRUPDOLVHU� GHV� HQWHQWHV� ELODWpUDOHV�� SRXU� XQH� GXUpH

GpWHUPLQpH�� UHFRQGXFWLEOH�� /D� QDWXUH� FRQWUDFWXHOOH� GHV� UHODWLRQV� LQWHUPXQLFLSDOHV� LQGXLW� XQH� ORJLTXH

G
LQWHUGpSHQGDQFH�HQWUH�OHV�VLJQDWDLUHV���$ FH�WLWUH��OH�FRQWUDW��TXL�LPSOLTXH�SDU�GpILQLWLRQ�OD�FRQFHUWDWLRQ�

O
pFKDQJH� GH� YRORQWpV� HW� O
DFFRUG� GHV� SDUWHQDLUHV� DSSDUDvW� FRPPH� XQ� RXWLO� LQWULQVqTXHPHQW

GpPRFUDWLTXH� ���PDLV�LO�FDFKH�SDUIRLV�XQ�GpVpTXLOLEUH�HQWUH�OHV�SDUWLHV�

(Q� HIIHW�� VL� OH� FRQWUDW� FRQFHUQH� XQH� FROODERUDWLRQ� ILQDQFLqUH� SDULWDLUH�� OHV� UHODWLRQV� HQWUH� OHV

PXQLFLSDOLWpV� VRQW�pTXLOLEUpHV�HW� HOOHV�GLVSRVHQW� FKDFXQH�G
XQ�SRXYRLU� GH�GpFLVLRQ� pTXLYDOHQW�� ,O� SHXW

V
DJLU�GDQV�FH�FDV�G
DFFRUGV�SRXU�OD�FRQVWUXFWLRQ�GH�YRLHV�XUEDLQHV�RX�HQFRUH�GH�FRPSOH[HV�VSRUWLIV�RX

UpFUpDWLIV«�(Q�RXWUH��O
LQWURGXFWLRQ��GDQV�OH�FRQWUDW��G
XQH�SURSRUWLRQQDOLWp�GH�ILQDQFHPHQW����IRQGpH�VXU

GHV FULWqUHV�GpPRJUDSKLTXHV��G
XVDJH�UpHO�RX�SRWHQWLHO«����LQVWDXUH�GH�IDLW�XQ�FHUWDLQ�GpVpTXLOLEUH��PDLV

LO HVW�OLEUHPHQW�FRQVHQWL��HW�QH�UHPHW�SDV�IRQGDPHQWDOHPHQW�HQ�FDXVH�O
pTXLOLEUH�GHV�SRXYRLUV�

���0$5&28� *pUDUG� �� 5$1*(21� )UDQoRLV� �� 7+,(%$8/7� -HDQ�/RXLV�� �/H� JRXYHUQHPHQW� GHV� YLOOHV� HW� OHV� UHODWLRQV
FRQWUDFWXHOOHV�HQWUH�FROOHFWLYLWpV�SXEOLTXHV���LQ�*2'$5'�)UDQFLV��FRRUGLQDWHXU���/H�JRXYHUQHPHQW�GHV�YLOOHV�±�WHUULWRLUHV�HW
SRXYRLUV� 'HVFDUWHV�	�&LH��3DULV������������SDJHV��SS������������SDJH����
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$ O
LQYHUVH��XQH�FRPPXQH��D\DQW�XQ�EXGJHW�IDLEOH��YRXODQW�RIIULU�j�VHV�FLWR\HQV�XQ�VHUYLFH�SXEOLF�

SHXW�HQJDJHU�GHV�QpJRFLDWLRQV�DYHF�XQH�FRPPXQH�YRLVLQH��GLVWULEXDQW� FH� VHUYLFH� �GLVWULEXWLRQ� G
HDX�

VpFXULWp� SXEOLTXH������ ,O� V
DJLW� GqV� ORUV� G
XQ� FRQWUDW� GH� SUHVWDWLRQ� GH� VHUYLFH�� FKDFXQH� GHV� SDUWLHV

V
HQWHQGDQW� VXU� OH� PRQWDQW� GH� OD� SUHVWDWLRQ�� UHYXH� FKDTXH� DQQpH� HQ� IRQFWLRQ� G¶LQGLFHV� RX

G¶LQYHVWLVVHPHQWV���� &HWWH� VROXWLRQ�� VLPSOH� HQ� DSSDUHQFH�� LQGXLW� GHV� FRQVpTXHQFHV� SROLWLTXHV� SOXV

SURIRQGHV�� &DU� OD� FRPPXQH� SUHVWDWDLUH� VH� SODFH� GDQV� XQH� SRVLWLRQ� GH� VXSpULRULWp� SDU� UDSSRUW� j� OD

VHFRQGH��TXL�GHYLHQW�GpSHQGDQWH��HQ�SHUGDQW�XQH�JUDQGH�SDUW�GH�FRQWU{OH�GDQV�OHV�GpFLVLRQV�TXL�YRQW

DIIHFWHU� VRQ�SURSUH� WHUULWRLUH��/H�GHJUp�GH� GpSHQGDQFH� HVW�DLQVL� IRQFWLRQ� GH� OD� QDWXUH� GX� VHUYLFH�� /D

VLWXDWLRQ� HVW� G
DXWDQW� SOXV� GLIILFLOH� j� DFFHSWHU� TXH� OHV� FRPPXQHV� GpSHQGDQWHV� Q
RQW� SDV� GpVLUp

H[SOLFLWHPHQW� OD�FROODERUDWLRQ��&
HVW� OH�FDV�SDU�H[HPSOH�SRXU� OD�GLVWULEXWLRQ�GH� O
HDX�SRWDEOH�GDQV�XQH

SDUWLH� GH� O
,OH� GH� 0RQWUpDO�� FDU� OD� YLOOH�FHQWUH�� GDQV� OD� OLJQpH� GH� VD� SROLWLTXH� H[SDQVLRQQLVWH�� HW� SDU

O
LQWHUPpGLDLUH� GX� UDFKDW� GH� FRPSDJQLHV� GH� GLVWULEXWLRQ�� FRQWU{OH� OHV� UpVHDX[� GH� TXHOTXHV� YLOOHV

DGMDFHQWHV��TXL�GpSORUHQW�OD�VLWXDWLRQ�HW�GpVLUHUDLHQW�UDFKHWHU�OHXUV�FRQGXLWV�SRXU�VH�OLEpUHU�GH�OD�WXWHOOH

PRQWUpDODLVH��(OOHV�Q
REWLHQQHQW�SDV�ELHQ�pYLGHPPHQW�JDLQ�GH�FDXVH�

/D IOH[LELOLWp� GX� SULQFLSH� FRQWUDFWXHO� D� DLQVL� GHV� F{WpV� SHUYHUV�� SDU� VHV� DVSHFWV� pSKpPqUHV� HW

PRULERQGV��6L�OH�FRQWUDW�D�ORQJWHPSV�pWp��QRWDPPHQW�DX�4XpEHF��OH�PR\HQ�MXULGLTXH�G
XQH�FROODERUDWLRQ

HQWUH�PXQLFLSDOLWpV��LO�D�WHQGDQFH�GpVRUPDLV�j�GLVSDUDvWUH�SRXU�GHV�IRUPHV�SOXV�LQVWLWXWLRQQDOLVpHV��WRXW

DXVVL�IOH[LEOHV�TXRLTX
XQ�SHX�SOXV�FRQWUDLJQDQWHV��HW�TXL�WLHQQHQW�FRPSWH�GH�OD�QpFHVVDLUH�SDUWLFLSDWLRQ

j OD�GpFLVLRQ�GH�FKDFXQ�GHV�SDUWHQDLUHV�

����

/
,167,787,211$/,6$7,21�6283/(

³7KH� WHUP� RI� LQWHUPXQLFLSDO� FRRSHUDWLRQ� FRYHUV� D� ZLGH� UDQJH� RI� DFWLYLWLHV� DQG� LQVWLWXWLRQDO

DUUDQJHPHQWV� LQ� WKH� XUEDQ� SROLWLFDO� DUHQD�� EXW� WKH� PDMRU� HOHPHQWV� LQYROYHG� DUH� LQWHUPXQLFLSDO

DJUHHPHQWV� UHJDUGLQJ� SXEOLF� VHUYLFH� SURYLVLRQ� DQG� PHFKDQLVPV� IRU� MRLQW� GLVFXVVLRQ� DQG� GHFLVLRQ�

PDNLQJ�ZLWK�UHVSHFW�WR�FLW\�ZLGH�QHHGV�DQG�LVVXHV��%RWK�WKHVH�KDYH�FRQVLGHUDEOH�SRWHQWLDO�DV�VWUDWHJLHV

WR GHDO�ZLWK�WKH�SUREOHPV�DULVLQJ�IURP�SROLWLFDO� IUDJPHQWDWLRQ��DQG�DQ�DGGHG�DWWUDFWLRQ� LV� WKDW�WKH\�DUH

ZLGHO\�SRSXODU�VLQFH�WKH\�DOORZ�WKH�UHWHQWLRQ�RI�H[LVWLQJ�ORFDO�JRYHUQPHQW�XQLWV�DQG�GR�QRW�GHWUDFW�IURP

WKHLU�SRZHUV�RU�DXWRQRP\� ���

���%$5/2:�,��0�� RS��FLW�� SS���������
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/D�FRRSpUDWLRQ�VRXSOH�WHQG�j�GHYHQLU�GXUDQW�OHV��7UHQWH�*ORULHXVHV���OD�IRUPH�MXULGLTXH�SULYLOpJLpH

SDU OHV� PXQLFLSDOLWpV�� SDUWLFXOLqUHPHQW� HQ� )UDQFH�� 1RPEUH� GH� SD\V� HXURSpHQV� RX� QRUG�DPpULFDLQV

SURSRVHQW�G
DLOOHXUV�j�OHXUV�FROOHFWLYLWpV�ORFDOHV�GH�EDVH�GHV�GLVSRVLWLRQV�OpJDOHV�GH�FH�W\SH��(OOHV�VRQW�

PDLV OHXU�QRP�YDULH�G
XQ�SD\V�j�O
DXWUH��GHV�VWUXFWXUHV�DVVRFLDWLYHV��OpJqUHV��VRXYHQW�MXULGLTXHPHQW�SHX

FRQWUDLJQDQWHV�� ODLVVDQW�GH� JUDQGHV� OLEHUWpV� DX[� FROOHFWLYLWpV� ORFDOHV� VLJQDWDLUHV�TXDQW�DX�QRPEUH� GH

UHSUpVHQWDQWV�VLpJHDQW��j�OD�QDWXUH�GX�VHUYLFH��DX�ILQDQFHPHQW«

������

/$��6(&725,$/,6$7,21�0,&5263$7,$/(�

1RXV�SRXYRQV�GpILQLU� OD��VHFWRULDOLVDWLRQ�PLFURVSDWLDOH��FRPPH� OH�PR\HQ�SRXU�XQ�JURXSH

GH PXQLFLSDOLWpV�GH�JpUHU��GDQV� OH�FDGUH�G
XQH�VWUXFWXUH� MXULGLTXH��XQ�VHUYLFH�XUEDLQ��GDQV�XQ�HVSDFH

LQIUD�PpWURSROLWDLQ�

$X[ (WDWV�8QLV��OHV�VSHFLDO�GLVWULFWV�VRQW�FKDUJpV�GH�PLVVLRQV�SUpFLVHV��K{SLWDX[��FDUWH�VFRODLUH��JHVWLRQ

GHV LQIUDVWUXFWXUHV� GHSXLV� O
DVVDLQLVVHPHQW� MXVTX
j� OD� YRLULH�� MXVTX
DX[� SRUWV� HW� DpURSRUWV�� HWF�� &HV

GLVWULFWV� VSpFLDX[�� VRXYHQW� SULYDWLVpV�� VRQW� DXWRULVpV� j� QH� SDV� VXLYUH� OHV� OLPLWHV� DGPLQLVWUDWLYHV

H[LVWDQWHV�� FH� TXL� OHXU� GRQQH� XQH� VRXSOHVVH� G¶LQWHUYHQWLRQ�� XQ� DWRXW� QRQ� QpJOLJHDEOH�� /H� 4XpEHF

GLVSRVH�� OXL� DXVVL�� GH� GLVWULFWV� VFRODLUHV�� pOXV� DX� VXIIUDJH� XQLYHUVHO� GLUHFW�� PDLV� DXVVL� G
� �HQWHQWHV

LQWHUPXQLFLSDOHV���RX�HQFRUH�GH�ORLV�VSpFLDOHV�TXL�GpURJHQW�j�OD�UqJOH�JpQpUDOH�GHV�HQWHQWHV�

(Q (XURSH���� /HV� �]RQHV� GH� FRRSpUDWLRQ�� QpHUODQGDLVHV�� OHV� �=ZHFNYHUEDHQGH� DOOHPDQGV�� OHV

�DVVRFLDWLRQV� LQWHUFRPPXQDOHV�� EHOJHV���� OHV� �PDQFRPPXQLGDGHV� HW� �FRPDUFDV� HVSDJQROV�� OHV

�FRQVRU]L� LWDOLHQV����VRQW�DXWDQW�GH�VWUXFWXUHV�LQWHUFRPPXQDOHV�VLPSOHV�DSSHOpHV�j�JpUHU�GHV�VHUYLFHV

XUEDLQV��DX�PrPH�WLWUH�TXH�OHV��V\QGLFDWV�LQWHUFRPPXQDX[��IUDQoDLV�

���������/
(17(17(�,17(5081,&,3$/(�48(%(&2,6(

/HV�HQWHQWHV�LQWHUPXQLFLSDOHV�VRQW�HQFDGUpHV�RX�SDU�OH�&RGH�PXQLFLSDO�RX�SDU�OD�ORL

VXU OHV�FLWpV�HW�OHV�YLOOHV��7URLV�W\SHV�G
DVVRFLDWLRQV�GH�JHVWLRQ�VRQW�SRVVLEOHV���OD�IRXUQLWXUH�GH�VHUYLFH

�OH�SOXV�IUpTXHQW���OD�GpOpJDWLRQ�GH�FRPSpWHQFH�RX�OD�UpJLH�

���&I��0,1,67(5(�'(�/
,17(5,(85��)UDQFH��²�'LUHFWLRQ�*pQpUDOH�GHV�FROOHFWLYLWpV�ORFDOHV� RS��FLW����1%���O
DGRSWLRQ�GH
FH�W\SH�GH�VWUXFWXUH�HVW�SOXV�RX�PRLQV�UpFHQWH�VHORQ�OHV�(WDWV
��� &I�� $662&,$7,21� 3285� /$� 352027,21� '(6� ,17(5&20081$/(6� /,(*(2,6(6� �$35,/�� 9DGH�PHFXP� GHV
LQWHUFRPPXQDOHV�HQ�5pJLRQ�ZDOORQQH� 0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH��%HOJLTXH������������SDJHV����ILFKHV�VLJQDOpWLTXHV��
1%���/D�OpJLVODWLRQ�FRQFHUQDQW�OHV�LQWHUFRPPXQDOHV�EHOJHV�VRQW�GH�FRPSpWHQFH�UpJLRQDOH�F
HVW�j�GLUH�TX¶LO�HVW�GH�SURIRQGHV
GLIIpUHQFHV�HQWUH�:DOORQLH��)ODQGUH��RX�%UX[HOOHV�&DSLWDOH
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'DQV� OH� FDV� GH� OD� IRXUQLWXUH� GH� VHUYLFH�� XQH�PXQLFLSDOLWp� SHXW� UHFHYRLU�PDQGDW� GH� IRXUQLU� j� XQH� RX

SOXVLHXUV� PXQLFLSDOLWpV� XQ� VHUYLFH� GRQW� HOOH� HVW� UHVSRQVDEOH� DX� QLYHDX� GH� O
RUJDQLVDWLRQ� RX� GX

IRQFWLRQQHPHQW��PDLV�OD�PXQLFLSDOLWp�GHVVHUYLH�SHXW�rWUH�DPHQHU�j�DJLU�HQ�SURSUH�VXU�VRQ�WHUULWRLUH�SRXU

FRPSOpWHU� O
REMHW� GH� O
HQWHQWH� �DFKDW� G
XQ� FDPLRQ�FLWHUQH«��� 'DQV� OH� FDV� GH� OD� GpOpJDWLRQ� GH

FRPSpWHQFH�� XQH� PXQLFLSDOLWp� GHVVHUYLH� WUDQVIqUH� j� OD� PXQLFLSDOLWp� SUHVWDWDLUH� WRXV� OHV� SRXYRLUV

QpFHVVDLUHV�SRXU�UpDOLVHU�O
REMHW�GH�O
HQWHQWH��$ FRQWUDULR�GH�OD�IRXUQLWXUH�GH�VHUYLFH��HOOH�Q
D�GRQF�SOXV

DXFXQH� FRPSpWHQFH� GDQV� OH� GRPDLQH� GH� O
HQWHQWH�� PDLV� FRQVHUYH� VRQ� GURLW� GH� UqJOHPHQW� HW� GH

SUpOqYHPHQW� GHV� WD[HV�� 'DQV� FHV� GHX[� FDV�� XQ� FRPLWp� V\QGLFDO� VH� PHW� HQ� SODFH� SRXU� TXH� OHV

PXQLFLSDOLWpV� TXL� UHoRLYHQW� OH� VHUYLFH� SXLVVHQW� DXWRULVHU� OHV� GpSHQVHV� OLpHV� j� O
HQWHQWH�� HW� H[SULPHU

EHVRLQV�HW�UHFRPPDQGDWLRQV�j�OD�YLOOH�SUHVWDWDLUH�

�/D� UpJLH� HVW� XQH� FRUSRUDWLRQ� SXEOLTXH� FUppH� SRXU� OD� JHVWLRQ� FRPPXQH� GX� VHUYLFH� IDLVDQW� O
REMHW� GH

O
HQWHQWH�� &HWWH� FRUSRUDWLRQ� HVW� GLVWLQFWH� GHV� PXQLFLSDOLWpV� UHSUpVHQWpHV� j� OD� UpJLH�� /D� UpJLH� HVW

DGPLQLVWUpH�SDU�XQ�FRQVHLO�G
DGPLQLVWUDWLRQ�R��VLqJHQW�OHV�UHSUpVHQWDQWV�GH�FKDTXH�PXQLFLSDOLWp�SDUWLH�j

O
HQWHQWH�� /HV� PXQLFLSDOLWpV� SDUWLFLSHQW� DFWLYHPHQW� DX� IRQFWLRQQHPHQW� GH� OD� UpJLH� HW� j� OD� JHVWLRQ� GX

VHUYLFH�SDU�O
LQWHUPpGLDLUH�GH�OHXUV�UHSUpVHQWDQWV���«��/D�UpJLH�D�OHV�SRXYRLUV�SRXU�DVVXUHU�OD�JHVWLRQ�GX

VHUYLFH�� (OOH� D� MXULGLFWLRQ� VXU� OH� WHUULWRLUH� GHV� PXQLFLSDOLWpV� TX
HOOH� UHSUpVHQWH�� (OOH� HVW� LQYHVWLH� GHV

SRXYRLUV� SRXU� DVVXUHU� OD� UpDOLVDWLRQ� GH� O
REMHW� GH� O
HQWHQWH��� DFKDW�� H[SURSULDWLRQ�� WUDQVDFWLRQ�� EXGJHW�

HPSUXQW�� HPEDXFKH� GH� SHUVRQQHO� ��� /D� FRQVWLWXWLRQ� G
XQH� UpJLH�� j� O
LQYHUVH� GHV� GHX[� SUHPLqUHV

IRUPXOHV��QpFHVVLWH�TX
HOOH�VRLW�YDOLGpH�SDU�OH�0LQLVWqUH�GHV�$IIDLUHV�0XQLFLSDOHV��&
HVW� OD�IRUPH�TXL�VH

UDSSURFKH�OH�SOXV�GX�V\QGLFDW�LQWHUFRPPXQDO�IUDQoDLV�

/H ILQDQFHPHQW� GH� O
DVVRFLDWLRQ� LQWHUPXQLFLSDOH� HVW� OLEUHPHQW� GpWHUPLQp� SDU� OHV

PXQLFLSDOLWpV� �VDXI�GDQV� OHV�HQWHQWHV�HQ�PDWLqUH�G
HDX�SRWDEOH�HW� GH�JHVWLRQ�GHV�HDX[�XVpHV�R�� OHV

FULWqUHV� VRQW� GpMj� pWDEOLV� SDU� OD� ORL�� 'DQV� FHV� GHX[� GHUQLHUV� FDV�� OHV� GpSHQVHV� G
LPPRELOLVDWLRQ

>LQYHVWLVVHPHQW@� GRLYHQW� rWUH� UpSDUWLHV� HQ� SURSRUWLRQ� GH� OD� FDSDFLWp� PD[LPDOH� GH� FRQVRPPDWLRQ� GH

FKDTXH�PXQLFLSDOLWp��HQ�WHQDQW�FRPSWH�GX�SRWHQWLHO�G
XWLOLVDWLRQ�GHV�ELHQV�HW�GHV�VHUYLFHV�YLVpV��WDQGLV

TXH OHV� FR�WV� GH� IRQFWLRQQHPHQW� GRLYHQW� rWUH� UpSDUWLV� VHORQ� OD� FRQVRPPDWLRQ� UpHOOH� GH� FKDTXH

PXQLFLSDOLWp� ��� 'DQV�OHV�DXWUHV�FDV��OD�UpSDUWLWLRQ�GHV�FR�WV�HVW�EDVpH��RX�VXU�OD�ULFKHVVH�XQLIRUPLVpH�

O
pYDOXDWLRQ� IRQFLqUH� �VRLW� OD� FDSDFLWp� j� SD\HU� GH� OD�PXQLFLSDOLWp��� RX� VXU� OD� TXDQWLWp� RX� OH� QLYHDX� GH

FRQVRPPDWLRQ�GX�VHUYLFH��VRLW�VHORQ�OH�EpQpILFH�UHoX��

��� 0,1,67(5(� '(6� $))$,5(6� 081,&,3$/(6� �������� /H� UHQIRUFHPHQW� GHV� LQVWLWXWLRQV� PXQLFLSDOHV� ±� *XLGH� SRXU
O
pODERUDWLRQ�GHV�HQWHQWHV�LQWHUPXQLFLSDOHV� *RXYHUQHPHQW�GX�4XpEHF��PDL����������SDJHV��SDJH���
���0,1,67(5(�'(6�$))$,5(6�081,&,3$/(6���������RS��FLW���SDJH���
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/
pWXGH�GX�PLQLVWqUH�GHV�$IIDLUHV�0XQLFLSDOHV��SUpVHQWpH�HQ��������� HW�O
HQTXrWH�TXH�QRXV

DYRQV�HIIHFWXpH�HQ�RFWREUH������DXSUqV�GHV�YLOOHV�GH�O
,OH�GH�0RQWUpDO��QRXV�LQGLTXHQW�TXH�OD�QDWXUH�GHV

HQWHQWHV� UHVWH� EDVpH� VXU� GHV� VFKpPDV� LQVWLWXWLRQQHOV� WUqV� VRXSOHV�� GH� IRXUQLWXUH� GH� VHUYLFHV

JpQpUDOHPHQW�� j� GXUpH� GpWHUPLQpH�� HW� TXL� FRQFHUQHQW� GHV� GRPDLQHV� WUqV� YDULDEOHV��� HDX�� YRLULH�

�HQWUDLGH��LQFHQGLH��FRQVWUXFWLRQ�GH�YRLULH�HW�UpQRYDWLRQ��RUGXUHV�PpQDJqUHV��GpQHLJHPHQW��LQVWDOODWLRQV

VSRUWLYHV«

3RXU�SUHQGUH�O
H[HPSOH�GH�OD�OXWWH�FRQWUH�OHV�LQFHQGLHV��FHUWDLQHV�HQWHQWHV�GRQQHQW�OLHX�DX�ILQDQFHPHQW

GH� VHUYLFHV�XQLTXHV�TXL� FRXYUHQW� O
HQVHPEOH�GHV�PXQLFLSDOLWpV� VLJQDWDLUHV��� OH� VHUYLFH� LQFHQGLH� GH� OD

YLOOH GH� 3RLQWH�&ODLUH� GHVVHUW� .LUNODQG� HW� %HDFRQVILHOG� GHSXLV� XQH� HQWHQWH� GH� ������ UHQRXYHODEOH

SpULRGLTXHPHQW������ O
HQWHQWH� LQGLTXH� TXH� OH� VHUYLFH� LQFHQGLH� GH� 3RLQWH�&ODLUH� D� OHV� PrPHV� GURLWV� HW

GHYRLUV� VXU� OHV� WHUULWRLUHV� GH� GHX[� DXWUHV�PXQLFLSDOLWpV� TXH� VXU� FHOXL� GH� OD� YLOOH� G¶DFFXHLO�� HW� IL[H� OHV

PRGDOLWpV�GH� ILQDQFHPHQW�GX�VHUYLFH� �TXRWHV�SDUWV�PXQLFLSDOHV��«�0DLV�FH� W\SH�G
HQWHQWH�SHXW�DXVVL

rWUH ELODWpUDO�HW�SHXW�rWUH�GHVWLQp�j�QRUPDOLVHU� OHV� LQWHUYHQWLRQV�GHV�VHUYLFHV�G
LQFHQGLHV�SDU�H[HPSOH�

GDQV OHV� FDV� OHV�SOXV�JUDYHV��GDQV� OD�PHVXUH�R� � O
XQH�GHV�SDUWLHV�HQ� IDLW� OD�GHPDQGH�� ,O�HVW� j�QRWHU

WRXWHIRLV�TXH�FH� W\SH�G
HQWHQWHV�SHXW�QH�SDV�rWUH� UpFLSURTXH���� OHV�VHUYLFHV�G
LQFHQGLHV�GH� OD�9LOOH�GH

0RQWUpDO�VRQW�HQFRUH�DXWRULVpV�j�LQWHUYHQLU�VXU�OH�WHUULWRLUH�GH�OD�YLOOH�G
2XWUHPRQW��VDQV�TXH�OHV�VHUYLFHV

RXWUHPRQWDLV�SXLVVHQW�HQ�IDLUH�GH�PrPH��(Q�IDLW��O
HQWHQWH�LQWHUPXQLFLSDOH�TXpEpFRLVH�HVW�VRXYHQW�XQH

IRUPXOH�GH�FRQYHQWLRQ�FRQWUDFWXHOOH�XQ�SHX�SOXV�IRUPHOOH��SDVVpH�HQWUH�FROOHFWLYLWpV�SXEOLTXHV�

/D UpJLH�LQWHUPXQLFLSDOH�HVW�SHX�GpYHORSSpH�VXU�O
,OH�GH�0RQWUpDO��(Q�O
DQ�������OH�0LQLVWqUH�GHV�DIIDLUHV

PXQLFLSDO�� GDQV� VRQ� 5pSHUWRLUH� GHV� PXQLFLSDOLWpV� GX� 4XpEHF� HQ� GpQRPEUH� WURLV��� OD� 5pJLH

,QWHUPXQLFLSDOH� GHV� ELEOLRWKqTXHV� SXEOLTXHV� 3LHUUHIRQGV� �� 'ROODUG�GHV�2UPHDX[� �������� OD� 5pJLH

,QWHUPXQLFLSDOH�GH�JHVWLRQ�GHV�GpFKHWV��5,'*��VXU�O
,OH�GH�0RQWUpDO�����������HW�OD�5pJLH�LQWHUPXQLFLSDOH

GH�OD�VpFXULWp�SXEOLTXH�/D6DOOH�9HUGXQ��������

���������/$�&223(5$7,21�6<1',&$/(�)5$1&$,6(

/H�V\QGLFDW�j�YRFDWLRQ�XQLTXH�IUDQoDLV��VLYX���FUpp�SDU� OD� ORL�GX����PDUV�������HVW

XQH VWUXFWXUH� DVVRFLDWLYH� VRXSOH�� UpJLH� SDU� WURLV� UqJOHV� pOpPHQWDLUHV�� /D� SUHPLqUH� WLHQW� GDQV� OD� OLEUH

GpWHUPLQDWLRQ� GHV� SpULPqWUHV�� VRLW� OD� OLEUH� DGKpVLRQ� GHV� PXQLFLSDOLWpV�� G
DXWUHV� QLYHDX[� GH

JRXYHUQHPHQW� Q
pWDQW� SDV� DSSHOpV� j� LQWHUYHQLU�� /D� VHFRQGH� D� SRXU� REMHW� FHOOH� GH� O
pJDOLWp�� FKDTXH

FRPPXQH��TXHOOH�TXH�VRLW�VD�WDLOOH�GpPRJUDSKLTXH��GLVSRVDQW�G
XQ�PrPH�QRPEUH�GH�UHSUpVHQWDQWV�DX

���0,1,67(5(�'(6�$))$,5(6�081,&,3$/(6�������� RS��FLW���SS�������
��� 9,//(� '(� %($&216),(/'� (QWHQWH� LQWHUPXQLFLSDOH� UHODWLYH� j� OD� SURWHFWLRQ� FRQWUH� OHV� LQFHQGLHV� ��� IpYULHU� �����
���SDJHV
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FRQVHLO�� �� GHX[� SDU� GpIDXW� ��� /D� WURLVLqPH�� VRPPH� WRXWH� OD� SOXV� FRQWUDLJQDQWH� WRXW� HQ� pWDQW� OD� SOXV

UDVVXUDQWH��LQVWDXUH�XQ�SULQFLSH�G
XQDQLPLWp��OH�UHIXV�G
XQ�VHXO�FRQVHLO�PXQLFLSDO�UHQGDQW�FDGXTXH�XQH

SULVH�GH�GpFLVLRQ�� �/
REMHW� GHV� V\QGLFDWV�SHXW�V
pWHQGUH�j� O
HQVHPEOH�GHV�DFWLYLWpV� FRPPXQDOHV� >KRUV

SRXYRLUV�VSpFLILTXHV�GX�PDLUH��j�VDYRLU��SDU�H[HPSOH� OH�SRXYRLU�GH�SROLFH@� HQ� UDLVRQ�GH� O
DFFHSWDWLRQ

WUqV�ODUJH�GHV�H[SUHVVLRQV��°XYUHV�RX�VHUYLFHV�G
LQWpUrW�JpQpUDO� ����� /H�ILQDQFHPHQW�GH�OD�VWUXFWXUH�HVW

OLEUHPHQW�GpWHUPLQp�SDU�OHV�PXQLFLSDOLWpV�DGKpUHQWHV�VXU� OD�EDVH�GH�FULWqUHV�TXDQWLILDEOHV��SRSXODWLRQ�

QLYHDX�GH�FRQVRPPDWLRQ�GX�VHUYLFH��HWF���

'DQV� O
DUURQGLVVHPHQW� GH� /LOOH�� GHV� VLYX� G
pOHFWULILFDWLRQ� IRQW� OHXU� DSSDULWLRQ

SULQFLSDOHPHQW�HQWUH������HW������HW�FRXYUHQW�WDQW�OHV�]RQHV�UXUDOHV�SpULSKpULTXHV�TXH�OD�]RQH�XUEDLQH�

/HV VLYX� GH� GLVWULEXWLRQ� G
HDX� SRWDEOH�� FRQFOXV� QRWDPPHQW� GDQV� OHV� DQQpHV� ����� FRQFHUQHQW

HVVHQWLHOOHPHQW� OHV�]RQHV�SpULSKpULTXHV�FDPSDJQDUGHV�� ,O�V
DJLW� LFL�GH�VHUYLFHV�SULPRUGLDX[�HW� LO�Q
HVW

GRQF�SDV�pWRQQDQW�TXH�FHV�V\QGLFDWV�DLHQW�SULV�GqV�OHV�DQQpHV������XQH�SODFH�SUpSRQGpUDQWH�GDQV�OH

SD\VDJH�GH� O
DUURQGLVVHPHQW�GH�/LOOH��&
HVW�j� OD� IDYHXU�GHV�DQQpHV�GH�FURLVVDQFH�G
DSUqV�JXHUUH�TXH

FHWWH IRUPH�G
LQWHUFRPPXQDOLWp�FRQQDvW�XQ�FHUWDLQ�UHQRXYHDX��'
XQH�SDUW��OHV�UqJOHV�GH�IRQFWLRQQHPHQW

VRQW DVVRXSOLHV�SDU�GpFUHW�HQ�������'
DXWUH�SDUW��OD�QDWXUH�GHV�VHUYLFHV�pYROXH��/D�PDMHXUH�SDUWLH�GHV

FUpDWLRQV�FRQFHUQH�O
DVVDLQLVVHPHQW����DVVDLQLVVHPHQW�XUEDLQ����GRQW� OH�SOXV�LPSRUWDQW�����FRPPXQHV�

HVW OH� 6,$5/� �6\QGLFDW� ,QWHUFRPPXQDO� SRXU� O
$VVDLQLVVHPHQW� GH� OD� 5pJLRQ� OLOORLVH�� FUpp� HQ� ������

DVVDLQLVVHPHQW�DJULFROH��OH�SOXV�YDVWH���pWDQW�FHOXL�GHV�YDOOpHV�GH�OD�/\V�HW�GH�OD�'H�OH��UDVVHPEODQW���

FRPPXQHV�GH�O
2XHVW�GH�O
DUURQGLVVHPHQW�GqV��������DVVDLQLVVHPHQW�GH�EDVVLQ��FHOXL�GH�OD�0DUTXH����

FRPPXQHV�HQ������� DX� VXG�HVW� GH� O
DUURQGLVVHPHQW� VHUYDQW� GH� UpIpUHQFH� j� OD� FUpDWLRQ� GH� V\QGLFDWV

SOXV UHVWUHLQWV�GqV�������0DLV�DXWUH�VLJQH�GHV�WHPSV��OH�6,720��6\QGLFDW�,QWHUFRPPXQDO�GH�7UDLWHPHQW

GHV 2UGXUHV�0pQDJqUHV��HVW�PLV�VXU�SLHG�HQ������HW�HVW�FKDUJp��SRXU� OH�FRPSWH�GHV�FRPPXQHV�GH

/LOOH��5RXEDL[��HW�OHXUV�DJJORPpUDWLRQV��]RQHV�SpULFHQWUDOHV���GX�WUDLWHPHQW�GHV�UpVLGXV�XUEDLQV�

/
RUGRQQDQFH��'HEUp��Q��������GX���MDQYLHU�������VXU�OHV�EDVHV�GX�IRQFWLRQQHPHQW

GHV VLYX�� �LQWURGXLW� GHX[� QRXYHDXWpV� LPSRUWDQWHV� ��� FUpDWLRQ� GpVRUPDLV� SRVVLEOH� GH� JURXSHPHQWV

SRO\YDOHQWV� �6,920�� ±� HIIDFHPHQW� SDUWLHO� GX� SULQFLSH� G
XQDQLPLWp� DXTXHO� VH� VXEVWLWXH� OD� UqJOH� GH� OD

PDMRULWp�TXDOLILpH��0DLV�FHV� LQQRYDWLRQV�QH�VH�FXPXOHQW�SDV� ��� OD�SRO\YDOHQFH� LPSOLTXH� O
XQDQLPLWp��� OD

PDMRULWp�TXDOLILpH�GHYLHQW� VXIILVDQWH� SRXU� OD�JHVWLRQ� FRPPXQH�G
XQ� VHUYLFH�XQLTXH� ��� /
DGKpVLRQ�HVW

WRXMRXUV� YRORQWDLUH�� OD� GpWHUPLQDWLRQ� GX� SpULPqWUH� HVW� GRQF� XQDQLPH�� WDQGLV� TXH� OHV� GpFLVLRQV

���$X����PDL�������KRUV�OD�YLOOH�GH�0RQWUpDO�1RUG��6RXUFHV���/LVH�&RXUFHOOHV��0LQLVWqUH�GHV�$IIDLUHV�0XQLFLSDOHV��EXUHDX[�GH
4XpEHF���1%���9LOOH�GH�0RQWUpDO�Q
pWDLW�SDV�DGKpUHQWH�j�O
RULJLQH�GH�OD�5pJLH
���%(51$5'�*(/$%(57�0DULH�&KULVWLQH���/$%,$�3DWULFN� ,QWHUFRPPXQDOLWpV��PRGH�G
HPSORL��(FRQRPLFD��������SDJH���
���025($8�-DFTXHV� RS��FLW�� SDJH���
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FRQFHUQDQW� OD� IRXUQLWXUH� RX� OD� JHVWLRQ� G
XQ� VHUYLFH� SHXYHQW� rWUH� SULVHV� j� OD� PDMRULWp� GHV� ��� GHV

FRPPXQHV� UHSUpVHQWDQW� DX�PRLQV� OD�PRLWLp� GH� OD� SRSXODWLRQ� WRWDOH�� RX� SDU� OD�PRLWLp� GHV� FRPPXQHV

UHSUpVHQWDQW� OHV� ��� GH� OD� SRSXODWLRQ�� /
LPSODQWDWLRQ� GHV� VLYRP� GDQV� O
DUURQGLVVHPHQW� OLOORLV� UHVWH

HPEU\RQQDLUH��SXLVTXH�VHXO�OH�VLYRP�GLW�GX�1RUG�2XHVW�GH�/LOOH��6,12/��YRLW�OH�MRXU�HQ������HW�UHJURXSH

QHXI FRPPXQHV���� 6RQ� RULJLQDOLWp� WLHQW� VRPPH� WRXWHV� DX[� FRPSpWHQFHV� TXL� OXL� VRQW� DVVLJQpHV��

FUpDWLRQ�GH�]RQHV�LQGXVWULHOOHV�HW�G
KDELWDWLRQ���FRQVWUXFWLRQ�GHV�pTXLSHPHQWV�TXL�V
\�UDWWDFKHQW�

/D JUDQGH� VRXSOHVVH� GHV� V\QGLFDWV� LQWHUFRPPXQDX[� HVW� DXVVL� V�UHPHQW� OHXU� SULQFLSDOH

IDLEOHVVH��&HV�LQWHUFRPPXQDOHV�RQW�FHFL�G
LQVLGLHXVHV�TX
HOOHV�QH�VH�IRUPHQW�SDV�VXU�OD�EDVH�GH�EDVVLQV

GH YLH�PDLV� XQLTXHPHQW� VXU� XQH� YRORQWp� PXQLFLSDOH� GH� SDUWLFLSHU� RX� QRQ� j� OD� PLVH� HQ� FRPPXQ� GH

PR\HQV�SRXU� IRXUQLU� XQ� VHUYLFH��/D� FRQWLQXLWp� VSDWLDOH�Q
HVW�SDV�GDQV�FH� W\SH�GH� VWUXFWXUH� XQH� UqJOH

JpQpUDOH�� SDV� SOXV� G
DLOOHXUV� TXH� OD� GpWHUPLQDWLRQ� XQLIRUPH� GHV� SpULPqWUHV� G
LQWHUYHQWLRQ��� XQH

PXQLFLSDOLWp�SHXW�GpFLGHU�GH�V
DVVRFLHU�j�XQ�JURXSH�GH�FRPPXQHV�SRXU�OD�GLVWULEXWLRQ�GH�O
HDX�SRWDEOH

HW DGKpUHU� DYHF� XQ� JURXSHPHQW� FRPSRVp� G
XQ� DXWUH� HQVHPEOH� G
XQLWpV� ORFDOHV� SRXU� OHV� GpFKHWV

GRPHVWLTXHV�SDU�H[HPSOH�

������

/$��6(&725,$/,6$7,21�0$&5263$7,$/(�

3RXU� WHQWHU� GH� UpVRXGUH� FHW� HIIHW� SHUYHUV�� OH� JRXYHUQHPHQW� IUDQoDLV� WHQWH� GH� IRXUQLU

G
DXWUHV�RXWLOV�MXULGLTXHV��IRQGpV�FHWWH�IRLV�VXU�OD�QRWLRQ�GH��VHFWRULDOLWp�PDFURVSDWLDOH���&HOOH�FL�SHXW�rWUH

GpILQLH FRPPH�OH�PR\HQ�SRXU�XQ�JURXSH�GH�PXQLFLSDOLWpV��HW�RX�GH�V\QGLFDWV��GH�JpUHU��GDQV�OH�FDGUH

G
XQH�VWUXFWXUH�MXULGLTXH��XQ�VHUYLFH�XUEDLQ��GDQV�XQ�HVSDFH�PpWURSROLWDLQ�

/H V\QGLFDW�PL[WH�IDLW�VRQ�DSSDULWLRQ�HQ�PDL�������/D�FUpDWLRQ�G¶XQ�V\QGLFDW�PL[WH�UpSRQG�j

XQH DWWHQWH� GH� IOH[LELOLWp� WDQW� VSDWLDOH� TXH� IRQFWLRQQHOOH�� /D� SUHPLqUH� LQWHQWLRQ� SDUW� G¶XQH� YRORQWp

G¶pODUJLVVHPHQW�GHV�WHUULWRLUHV�G¶LQWHUYHQWLRQ���F¶HVW�j�GLUH�SHUPHWWUH�OD�FRRSpUDWLRQ�QRQ�SOXV�VWULFWHPHQW

HQWUH FRPPXQHV�� PDLV� HQWUH� FROOHFWLYLWpV� ORFDOHV� GH� QLYHDX[� GLIIpUHQWV� HW� pWDEOLVVHPHQW� SXEOLFV� ���

�PRELOLVHU GHV� SDUWHQDLUHV� H[WpULHXUV� HW� GHV� UHVVRXUFHV� VXSSOpPHQWDLUHV� ��� � OD� VHFRQGH�� G¶XQH

VLPSOLILFDWLRQ� GHV� UqJOHV� GH� IRQFWLRQQHPHQW� �SDU� UDSSRUW� DX[� DXWUHV� IRUPHV� G¶LQWHUFRPPXQDOLWp

SURSRVpHV���/
RUGRQQDQFH�RSSRVH�GHX[�IRUPHV�GH�V\QGLFDWV�PL[WHV��60����O¶XQ�FRPSRVp�GH�FRPPXQHV�

��� /D�0DGHOHLQH�� /DPEHUVDUW��0DUFT�HQ�%DURHXO��0DUTXHWWH�� 3pUHQFKLHV��4XHVQR\�VXU�'H�OH�� 6DLQW�$QGUp�� 9HUOLQJKHP� HW
:DPEUHFKLHV
���3(7,7�3KLOLSSH� /H�JXLGH�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH� /H�0RQLWHXU��3DULV������������SDJHV��SDJH����



3UHPLqUH�3DUWLH�²�&KDSLWUH�3UHPLHU�²�/D�UHFKHUFKH�G
XQH�QRXYHOOH�IRQFWLRQQDOLWp ��

YLOOHV��V\QGLFDWV�RX�GLVWULFWV� �� O¶DXWUH�� ��OH�YUDL����DVVRFLDQW�FRPPXQHV��DXWUHV�FROOHFWLYLWpV� ORFDOHV�HW�RX

DXWUHV�pWDEOLVVHPHQWV�SXEOLFV��&
HVW�QRWDPPHQW�FHWWH�VHFRQGH�IRUPH�GH�FRQFHUWDWLRQ�TXL�YD�SRXVVHU�OHV

PXQLFLSDOLWpV� RX� OHXUV� JURXSHPHQWV� V\QGLFDX[� j� SDUWLFLSHU� j� OD� FUpDWLRQ� G
XQ� V\QGLFDW� PL[WH�� &DU� LO

EpQpILFLH� G¶XQH� SOXV� JUDQGH� VRXSOHVVH� VWDWXWDLUH�� TXRLTX
LO� GRLYH� GpWHUPLQHU� SDU� DYDQFH� OD� SDUW� GH

ILQDQFHPHQW� GH� FKDFXQH�GHV� SDUWLHV��PDLV� VXUWRXW�� LO� SHUPHW� G
LQWpJUHU� OH� GpSDUWHPHQW� j� OD� UpIOH[LRQ

PHQpH��'DQV�FKDTXH�FDV��VXU�XQ�VXMHW�GpWHUPLQp��/H�V\QGLFDW�PL[WH�SHXW�DJLU�GLUHFWHPHQW��HQ�UpJLH��RX

GpOpJXHU� FHUWDLQHV� PLVVLRQV�� 'DQV� OHV� DQQpHV� ������ OH� V\QGLFDW� PL[WH�� FRPPH� OH� VLYRP�� WURXYH

GLIILFLOHPHQW�VD�SODFH�GDQV� OH�SD\VDJH� LQVWLWXWLRQQHO�GH� OD� UpJLRQ� OLOORLVH��V�UHPHQW�SDUFH�TX
LO� Q
H[LVWH

SDV� GH� UpHOOH� YRORQWp� SROLWLTXH� GH� FRRUGRQQHU�� DX� QLYHDX� GH� O
DJJORPpUDWLRQ�� OHV� DFWLRQV� GHV� XQLWpV

ORFDOHV�

$X 4XpEHF�� LO�Q
H[LVWH�SDV�j�SURSUHPHQW�SDUOHU�GH�6\QGLFDW�0L[WH��PDLV� LO�HVW�YUDL�TXH� OD

QDWXUH� GHV� FROOHFWLYLWpV� ORFDOHV� �DEVHQFH� GH� UpHOV� SDOLHUV� LQWHUPpGLDLUHV� GpPRFUDWLTXHV� HQWUH� OD

PXQLFLSDOLWp�HW�O
(WDW�SURYLQFLDO��QH�QpFHVVLWH�SDV�GH�VWUXFWXUHV�MXULGLTXHV�DXWUHV�TXH�FHOOH�GHV�HQWHQWHV

G
DXWDQW� TXH� FHV� GHUQLqUHV� SHUPHWWHQW� OD� IRUPDOLVDWLRQ� GH� FROODERUDWLRQV� DYHF� G
DXWUHV� SDOLHUV

LQWHUPXQLFLSDX[�GH�JRXYHUQHPHQW�

&RPPH�GDQV�OHV�YLOOHV�DPpULFDLQHV��DX�VHLQ�GHVTXHOOHV�OH�QRPEUH�GHV�GLVWULFWV�VSpFLDX[�

YDULH�GH�TXHOTXHV�GL]DLQHV�j�TXHOTXHV�FHQWDLQHV��OD�VXSHUSRVLWLRQ�GHV�V\QGLFDWV�LQWHUFRPPXQDX[�GDQV

O
DUURQGLVVHPHQW� GH� /LOOH� HW� SDUWLFXOLqUHPHQW� GDQV� VD� ]RQH� XUEDLQH�� SOXV� TXH� GDQV� OD� UpJLRQ

PRQWUpDODLVH�� UHQIRUFH� O
LGpH� G
XQ� LQH[WULFDEOH� LPEURJOLR�� TXL� GHVVHUW� SOXW{W� TXH� VHUW�� OD� OLVLELOLWp� GH� OD

FRRSpUDWLRQ��HW�O
HIILFDFLWp�GH�OD�JHVWLRQ�GHV�VHUYLFHV�IRXUQLV�HQ�YLOOH�

����

/$�0$5&+(�9(56�/
,17(*5$7,21

/
LQWpJUDWLRQ�� FRPPH� IRQGHPHQW� LGpRORJLTXH� GH� UDWLRQDOLVDWLRQ� GH� O
DFWLRQ� ORFDOH�� SRXUVXLW� OH

PrPH�EXW�TXH�OH�UHJURXSHPHQW�RX�HQFRUH�O
DVVRFLDWLRQ�LQWHUFRPPXQDOH��0DLV�HOOH�FRQVWLWXH�HQ�IDLW�XQ

SDOLHU� LQWHUPpGLDLUH� HQWUH� FHV� GHX[� RSWLRQV�� 8QH� VWUXFWXUH� MXULGLTXH� LQWpJUpH� JpQqUH� GHV

ERXOHYHUVHPHQWV�GH�WURLV�W\SHV�

���129$5,1$� *LOOHV� �� 0$57,1� 6DPXHO� /D� GpFHQWUDOLVDWLRQ� ±� WRPH� ��� ±� 'pFHQWUDOLVDWLRQ� HW� LQWHUFRPPXQDOLWp� 6\URV
$OWHUQDWLYHV�	�$'(/6��������SDJH����
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(OOH�SURFqGH�j�XQH�LQWpJUDWLRQ�WHUULWRULDOH�GHV�PXQLFLSDOLWpV��HW�DFFHVVRLUHPHQW�GHV�DVVRFLDWLRQV

LQWHUPXQLFLSDOHV��� HW� SURYRTXH� XQH� UH�WHUULWRULDOLVDWLRQ� GHV� XQLWpV� DGPLQLVWUDWLYHV� ORFDOHV�� HQ� OHV

DVVLPLODQW�GDQV�XQ�HVSDFH�GH�FRRUGLQDWLRQ�SOXV�YDVWH��&HOXL�FL�FRUUHVSRQG�JpQpUDOHPHQW�j�XQH�pFKHOOH

PpWURSROLWDLQH��XQ� WHUULWRLUH� GH� VROLGDULWp�� TXDOLILp�GH� IRQFWLRQQHO�� SXLVTXH� FRUUHVSRQGDQW� j� XQ� HVSDFH

YpFX�� TXL� SUHQG� HQ� FRQVLGpUDWLRQ� OD� UHODWLYH� XQLWp� PRUSKRORJLTXH� HW�RX� VRFLRORJLTXH�� OHV� PRELOLWpV

LQWHUQHV�HW� OHV�pFKDQJHV�FRPPHUFLDX[«�&HW�HVSDFH� IRQFWLRQQHO�Q
HVW�VRXYHQW�SDV�FRQVLGpUp�FRPPH

XQH FROOHFWLYLWp�ORFDOH�GH�SOHLQ�GURLW��D FRQWUDULR� SDU�H[HPSOH��G
XQ�WHUULWRLUH�REWHQX�SDU�H[WHQVLRQ�GH�OD

VXSHUILFLH�G
XQH�PXQLFLSDOLWp�SDU�UHJURXSHPHQW�

(OOH� FRQVWLWXH� HQVXLWH� XQH� LQWpJUDWLRQ� SROLWLTXH�� RUJDQLTXH�� GHV� SRXYRLUV� PXQLFLSDX[�� SDU� �XQ

SKpQRPqQH� GH� SKDJRF\WRVH� �«��� SRXU� IRQGHU� XQ� IpGpUDOLVPH� LQpJDOLWDLUH� HW�PDMRULWDLUH� �«�� GRQW� OHV

RUJDQHV�UHIOqWHQW�O
DEVRUSWLRQ�GHV�SHWLWHV�HW�PR\HQQHV�FRPPXQHV�GDQV�OHV�HQVHPEOHV�XUEDLQV� ��� (OOH

SRUWH�DLQVL�DWWHLQWH�DX�SRXYRLU� ORFDO�PXQLFLSDO��PDLV�HOOH�QH� OH�GLVVRXW�SDV��HW� OXL�FRQVHUYH�VRXYHQW�XQ

U{OH SUpSRQGpUDQW�� (OOH� OH� IpGqUH� SRXUWDQW� DX� VHLQ� G
XQ� SRXYRLU� ORFDO� PpWURSROLWDLQ�� VXU� XQH� EDVH

JpQpUDOHPHQW� LQpJDOLWDLUH�� SXLVTX
XQH� JUDQGH� FRPPXQH� �j� O
LQVWDU� G
XQH� YLOOH�FHQWUH�� DXUD�� GH� SDU� VD

SRSXODWLRQ�SDU�H[HPSOH��XQH�SRUWLRQ�GH��SRXYRLU�IpGpUp��SOXV�LPSRUWDQW�TX
XQH�SHWLWH�FRPPXQH��&
HVW�j�

GLUH TXH� WRXWHV� OHV� FRPPXQHV� G
XQH� VWUXFWXUH� LQWpJUpH� Q
DXURQW� MDPDLV� OH� PrPH� SRLGV� TXDQW� DX[

SROLWLTXHV�PHQpHV�DX�QLYHDX��IpGpUDO���GDQV�OHV�GRPDLQHV�TXL�OXL�VRQW�UpVHUYpV�RX�DOORXpV��G
DXWDQW�TXH

VRXYHQW�OHV�GpFLVLRQV�VRQW�SULVHV�DX�VFUXWLQ�PDMRULWDLUH�

/D WURLVLqPH� LQWpJUDWLRQ� HVW� G
RUGUH� WHFKQLTXH�� &HWWH� IpGpUDWLRQ� GHV� WHUULWRLUHV� HW� GHV� SRXYRLUV

SROLWLTXHV�V
DFFRPSDJQH�GH�OD�PLVH�HQ�FRPPXQ�GH�PR\HQV�G
DFWLRQ�KXPDLQV��PDWpULHOV�HW�WHFKQLTXHV�

HW ILQDQFLHUV��UpSDUWLV�HQ�IRQFWLRQ�GH�FULWqUHV�GH�ULFKHVVH�PXQLFLSDOH���&
HVW�DLQVL�XQH�QRXYHOOH�IRUPH�GH

SRXYRLU�WHFKQLTXH��VLQRQ�WHFKQRFUDWLTXH��PpWURSROLWDLQ��TXL�YLHQW�HQ�FRPSOpPHQW�GH�O
H[LVWDQW�DX�QLYHDX

PXQLFLSDO�� /
DGPLQLVWUDWLRQ�PXQLFLSDOH�Q
HVW� MDPDLV� VRXPLVH�j� O
DGPLQLVWUDWLRQ� IpGpUDOH�� VDXI�SHXW�rWUH

GDQV� OH� FDV� GH� UqJOHPHQWV� GH� FRQWHQWLHX[� TXL� IRQW� LQWHUYHQLU� GHV� GpFLVLRQV� IpGpUDOHV� DSSOLFDEOHV� DX

SDOLHU�ORFDO�

(Q VRPPH��VL�O
LQWpJUDWLRQ�Q
HVW�SDV�OH�UHJURXSHPHQW��OD�OLPLWH�HQWUH�OHV�GHX[�IRUPXOHV�HVW��VLQRQ

PLQFH� VRXYHQW� PDO� SHUoXH� SDU� OHV� pOXV� ORFDX[�� TXL� \� YRLHQW� XQH� FRQWUDLQWH� j� O
H[HUFLFH� GH� OHXUV

SRXYRLUV��1pDQPRLQV��FHWWH�IRUPXOH�HVW�JpQpUDOHPHQW�PLHX[�DFFHSWpH�TXH�OD�IXVLRQ��HW�SRVVqGH��VHORQ

QRXV��SOXV�G
DYDQWDJHV�TXH�OD�VLPSOH�DVVRFLDWLRQ�LQWHUFRPPXQDOH����

���%285-2/�0DXULFH�������� ,QWHUFRPPXQDOLWp�HW�8QLRQ�(XURSpHQQH� /*'-������������SDJHV��SDJH���
���&I��6,021(7�$QQH���/(*(5�-HDQ�0LFKHO� 'H�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH�DX�UHJURXSHPHQW�GH�FRPPXQHV�±�HVVDL
G
DQDO\VH�GH�OD�SROLWLTXH�XUEDLQH�HW�GHV�UDSSRUWV�HQWUH�FRPPXQHV�GDQV�XQ�V\QGLFDW��XQ�GLVWULFW�HW�XQH�&RPPXQDXWp�XUEDLQH�
&RPLWp�GH�VRFLRORJLH�pFRQRPLTXH�HW�SROLWLTXH��3DULV������������SDJHV
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������

35(0,(56�(66$,6�'
,17(*5$7,21

/HV� IRUPXOHV� G
LQWpJUDWLRQ�� FRQWUDLUHPHQW� DX[� LGpHV� UHoXHV�� QH� VRQW� SDV� WRXMRXUV� GHV

LQLWLDWLYHV� UpFHQWHV�� &HUWDLQHV� RQW� pWp� PLVHV� HQ� SODFH� SDUIRLV� GqV� O
HQWUH�GHX[� JXHUUH� PDLV� Q
RQW

FRQVWLWXp�WRXWHIRLV�TX
XQ�EDQF�G
HVVDL�SRXU�OHV�IRUPXOHV�PRGHUQHV��&HV�SUHPLqUHV�LQLWLDWLYHV�FRQFHUQHQW

VRXYHQW� GHV� LQWpJUDWLRQV� SDUWLHOOHV� �VXU� OH� SODQ� GHV� HVSDFHV� RX� GHV� FRPSpWHQFHV� FRQVLGpUpHV��

LPSDUIDLWHV�� HW� RQW� pWp� UpJXOLqUHPHQW� UHPLVHV� HQ� FDXVH� SDU� OHV� SRXYRLUV� ORFDX[� HW� QDWLRQDX[�� /HXU

VXSSUHVVLRQ�HW�OHXU�UHPSODFHPHQW�SRQFWXHQW�O
KLVWRLUH�LQVWLWXWLRQQHOOH�GH�O
,OH�GH�0RQWUpDO�HW�GH�OD�UpJLRQ

OLOORLVH�

���������,17(*5$7,216�(7�'(6,17(*5$7,216�$�02175($/

/D�YDJXH�GHV�DQQH[LRQV�GH�OD�9LOOH�GH�0RQWUpDO�GDQV�OHV�DQQpHV������DERXWLW�j�FH

TXH� O
pTXLOLEUH� ILQDQFLHU� GH� OD� YLOOH� GHYLHQQH� WUqV� SUpFDLUH�� /HV� pOXV�� R� � VLqJHQW� PDVVLYHPHQW� OHV

SURPRWHXUV�GH�WRXV�RUGUHV��RQW�WHQGDQFH�j�VH� ODLVVHU�SRUWHU�SDU� OHV�IOXFWXDWLRQV�GX�PDUFKp�IRQFLHU��HW

GRLYHQW��OHV�PDXYDLVHV�DQQpHV��UHFRXULU�j�O
HPSUXQW�SRXU�DVVXUHU� O
pTXLOLEUH�GX�EXGJHW��3RXU�UHGUHVVHU

VRQ�ELODQ��OD�YLOOH��LQFDSDEOH�GH�SRXUVXLYUH�VD�SROLWLTXH�DQQH[LRQQLVWH�FKHUFKHUD�DXVVL��VRXV�GLIIpUHQWHV

IRUPHV��j�WD[HU�OHV�YLOOHV�GH�EDQOLHXHV�RX�OHXUV�FLWR\HQV��GRQW�HOOH�HVWLPH�TX
LOV�SURILWHQW�GH�VHV�VHUYLFHV

DX�PRLQV� DXWDQW� TXH� VHV� SURSUHV� KDELWDQWV��0DOJUp� FHOD�� HQ� ������ O
DQQpH�PrPH� GH� OD� FUpDWLRQ� GX

0LQLVWqUH� GHV� $IIDLUHV� 0XQLFLSDOHV�� O
DQQH[LRQ� LPSRVpH� GH� 0DLVRQQHXYH� DJJUDYH� OHV� ILQDQFHV� GH

0RQWUpDO HW�SRXVVH�OHV�DXWRULWpV�SURYLQFLDOHV�j�OD�SODFHU�VRXV�OD�WXWHOOH�G
DGPLQLVWUDWHXUV�MXVTX
HQ������

(Q ������ OD� UHIRQWH� GH� OD� &KDUWH� GH� OD� 9LOOH� GH�0RQWUpDO� VHPEOH� RSSRUWXQH� SRXU

GRQQHU�GH�QRXYHOOHV�EDVHV�G
H[HUFLFH�j�OD�YLOOH�FHQWUH��8QH�&RPPLVVLRQ�GH�OD�&KDUWH�HVW�PLVH�VXU�SLHG

DVVRFLDQW�GHV�PHPEUHV�YHQXV�GHV�PLOLHX[�SROLWLTXHV�HW�pFRQRPLTXHV�GH�OD�YLOOH��&HOOH�FL�HVW�FKDUJpH�GH

GpILQLU� OHV�UHODWLRQV�HQWUH� OHV�GLIIpUHQWHV� LQVWDQFHV�H[pFXWLYH�� OpJLVODWLYH�HW�DGPLQLVWUDWLYH���%LHQ�TXH� OH

SUHPLHU� PDQGDW� GH� OD� &RPPLVVLRQ� GH� OD� &KDUWH� VRLW� OD� UpIRUPH� GH� O
DGPLQLVWUDWLRQ� PRQWUpDODLVH�� OH

JRXYHUQHPHQW�SURYLQFLDO�SHUPHW�pJDOHPHQW�j�OD�&RPPLVVLRQ�GH�OH�FRQVHLOOHU�TXDQW�DX�PRGH�GH�JHVWLRQ

VRXKDLWDEOH�SRXU�O
,OH���«��$�FHWWH�ILQ��OD�ORL��«��SUpYRLW�TXH�FLQT�UHSUpVHQWDQWV�GHV�DXWUHV�PXQLFLSDOLWpV

GH� O
,OH� SHXYHQW� rWUH� FRQVXOWpV�� &
HVW� DLQVL� TXH� OHV� PDLUHV� G
2XWUHPRQW�� :HVWPRXQW�� 3RLQWH�DX[�

7UHPEOHV��6DLQWH�*HQHYLqYH�GH�3LHUUHIRQGV��HW�/DFKLQH�VRQW�pOXV�SDU��«�� >OHXUV�SDLUV@�SRXU�SUpVHQWHU
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OHXU� YLVLRQ� GHV� UHODWLRQV� LQWHUPXQLFLSDOHV� DX[�PHPEUHV� GH� OD� &RPPLVVLRQ� GH� OD� &KDUWH� ��� &HX[�FL�

GDQV�OHXU�H[SRVp��H[FOXHQW�WRXWH�SRVVLELOLWp�G
DQQH[LRQ��SRXU�SULYLOpJLHU�XQ�V\VWqPH�G
XQH��IpGpUDWLRQ�GH

ERXUJV�� TXL� JDUDQWLW� OD� SOHLQH� DXWRQRPLH� GRQW� LOV� MRXLVVHQW� MXVTX
DORUV�� /D� &RPPLVVLRQ� GH� OD� &KDUWH

VHPEOH UpFHSWLYH�DX[�LGpHV�DYDQFpHV��HW�RSWH�SRXU�FHWWH�YRLH��SUpIpUDQW�FHWWH�VROXWLRQ�PL[WH�j�FHOOH�GHV

DQQH[LRQV�TXL�DORXUGLUDLHQW�HQFRUH�OH�IDUGHDX�PRQWUpDODLV��/HV�FRQFOXVLRQV�UHQGXHV�DX�JRXYHUQHPHQW�

UHIOqWHQW�SRXUWDQW�XQH�SRVLWLRQ�IDYRUDEOH�j�OD�SUpGRPLQDQFH�GH�0RQWUpDO�TXL�QH�VDWLVIDLW�SDV�OHV�YLOOHV�GH

EDQOLHXH��(Q�HIIHW��OD�&RPPLVVLRQ�SURSRVH�OD�PLVH�HQ�SODFH�G
XQ�RUJDQLVPH�TXL�UHFRXYULUDLW�WRXWH�O
,OH�GH

0RQWUpDO�HW�GRQW�OHV�SUpURJDWLYHV�VHUDLHQW�FRQWUDLJQDQWHV�SRXU�OHV�YLOOHV�GH�EDQOLHXH���OH�FRQWU{OH�ILVFDO

GHV�PXQLFLSDOLWpV��GRQW� OD�GHWWH��HW�GHV�IXVLRQV�WHUULWRULDOHV�� O
pODERUDWLRQ�G
XQ�SODQ�G
DPpQDJHPHQW�GH

O
,OH� 3RXU�OD�9LOOH�GH�0RQWUpDO��HOOH�UHFRPPDQGH�OD�SURIHVVLRQQDOLVDWLRQ�GH�O
DGPLQLVWUDWLRQ�FRPPXQDOH�

/H PLFURFRVPH�SROLWLTXH�GH�O
,OH�HQWUH�HQ�HIIHUYHVFHQFH�TXDQG��HQ��������OHV PXQLFLSDOLWpV�GH�0RQWUpDO�

1RUG� GH� 6DLQW�0LFKHO�� GH� 3RLQWH�DX[�7UHPEOHV� HW� GH� /DYDO�GH�0RQWUpDO� VRQW� DX[� SULVHV� DYHF� XQH

VLWXDWLRQ� ILQDQFLqUH� WUqV� PDXYDLVH�� (OOHV� GHPDQGHQW� DORUV� j� rWUH� DQQH[pHV� j� OHXU� WRXU� j� OD� YLOOH� GH

0RQWUpDO� ��� /D�YLOOH�GH�0RQWUpDO�HVW�UpWLFHQWH��DORUV�TX
HOOH�VRUW�j�SHLQH�GH�OD�FULVH�ILQDQFLqUH�GH������

)LGqOH j�VD�SROLWLTXH�HOOH� WHQWH� WRXWHIRLV�G
DSSRUWHU�XQH�VROXWLRQ�DX[�GLIILFXOWpV�TXL�SRXUUDLHQW� VXUYHQLU

VXEVpTXHPPHQW� j� O
DQQH[LRQ� GHV� TXDWUH� YLOOHV� ��� HOOH� FRQVHQW� j� O
DEVRUSWLRQ� GHV� PXQLFLSDOLWpV

GpILFLWDLUHV�GDQV� OD�PHVXUH�R� � OH�JRXYHUQHPHQW� OXL� DFFRUGH�GH� V
DWWDFKHU� DXVVL� GHV� YLOOHV� SURVSqUHV�

FRPPH :HVPRXQW�RX�2XWUHPRQW��/D�SURSRVLWLRQ�HVW�pYLGHPPHQW�YLYHPHQW�UHMHWpH�SDU� OHV�FRPPXQHV

H[FpGHQWDLUHV��DWWDFKpHV�j�OHXU�DXWRQRPLH�

�(Q� GpSLW� G
XQH� RSSRVLWLRQ� PDMRULWDLUH� GHV� YLOOHV� GH� EDQOLHXH� j� O
pJDUG� GH� OD� &RPPLVVLRQ�� OH

JRXYHUQHPHQW� SURYLQFLDO� DGRSWD� FHWWH� IRUPXOH� >LQWHUPXQLFLSDOH@� TXL� QH� VDWLVIDLW� QL� O
XQ� QL� O
DXWUH� EORF

PRQWUpDODLV�� WRXW�HQ� OHV�REOLJHDQW�GpVRUPDLV�j� WUDLWHU�G
XQ�FHUWDLQ�QRPEUH�GH� OHXUV�GLIIpUHQWV�GDQV�XQ

FDGUH FRPPXQDXWDLUH�VRXV�O
°LO�SDUIRLV�YLJLODQW�HW�SDUIRLV�QpJOLJHQW�GX�JRXYHUQHPHQW�SURYLQFLDO� ��� $�VD

FUpDWLRQ�� OH����PDUV������� OD�&RPPLVVLRQ�0pWURSROLWDLQH�GH�0RQWUpDO� �&00���QRP�TX
HOOH�DGRSWH�HQ

�������� QH�UHJURXSH�SOXV�TXH�VHL]H�PXQLFLSDOLWpV�HW�DXUD�SRXU�IRQFWLRQ�XQ�U{OH�HVVHQWLHOOHPHQW�ILQDQFLHU

VXU OHV� YLOOHV� �OHV� SDURLVVHV� HW� YLOODJHV� RQW� pWp� H[FOXV� GH� OD� VWUXFWXUH�� HQ� GHKRUV� GH� 0RQWUpDO�� 6RQ

���3,1($8/7�6WpSKDQH� �/
DSSURFKH�GHV�UpJLPHV�XUEDLQV�DSSOLTXpH�DX[�HQMHX[�PpWURSROLWDLQV���O
pSLVRGH�GH�OD�FUpDWLRQ�GH
OD�FRPPLVVLRQ�PpWURSROLWDLQH�GH�0RQWUpDO���FRPPXQLFDWLRQ�SUpVHQWpH�GDQV�OH�FDGUH�GX�FROORTXH��OH�GpYHORSSHPHQW�XUEDLQ
GH�0RQWUpDO�HW�GH�%DUFHORQH�j�O
pSRTXH�FRQWHPSRUDLQH���pWXGH�FRPSDUDWLYH�� %DUFHORQH��(VSDJQH������PDL�������QRQ�SDJLQp
���',9$<�*HRUJHV���&2//,1�-HDQ�3LHUUH� /D�&RPPXQDXWp�XUEDLQH�GH�0RQWUpDO��GH�OD�YLOOH�FHQWUDOH�j�O
vOH�FHQWUDOH� 5DSSRUW
GH�UHFKHUFKH�Q����,156�XUEDQLVDWLRQ��GpFHPEUH�����������SDJHV��SDJH���
��� /(9(,//((� -DFTXHV�� �/HV� LQVWLWXWLRQV� SROLWLTXHV� HW� DGPLQLVWUDWLYHV� GHV� FRPPXQDXWpV� XUEDLQHV� GX� 4XpEHF��� XQH
LOOXVWUDWLRQ�� OD� &RPPXQDXWp� XUEDLQH� GH�0RQWUpDO�� �VHSWHPEUH� ������� LQ�%285$66$�*X\� �8G0�� �� /(9(,//((� -DFTXHV
�84$0��VRXV� OD�GLUHFWLRQ�GH���/H�V\VWqPH�SROLWLTXH� GH�0RQWUpDO� &DKLHUV� GH� O¶$&)$6�Q�����$&)$6�� ������ ���� SDJHV�
SS�����������SDJH����
������*HRUJH�9��FKDSLWUH�����±�VDQFWLRQQpH�OH����GpFHPEUH��������DXSDUDYDQW��HOOH�pWDLW�GpVLJQpH�FRPPH��&RPPLVVLRQ�GH
O
,OH� GH� 0RQWUpDO��� ELHQ� TXH� VRQ� WHUULWRLUH� Q
DLW� MDPDLV� FRPSULV� O
HQVHPEOH� GHV� PXQLFLSDOLWpV� GH� O
,OH��� FI�� SRXU� OHV� ORLV
FRQVWLWXWLYHV�HW�PRGLILFDWLYHV�GH� OD�&RPPLVVLRQ���*289(51(0(17�'8�48(%(&� ������� &RPPLVVLRQ�0pWURSROLWDLQH�GH
0RQWUpDO�±�&KDUWH�HW�UqJOHPHQW�GH�SURFpGXUH� �������SDUWLH�IUDQFRSKRQH�������SDJHV
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&RQVHLO� GH� ��� PHPEUHV� GRQQH� j� 0RQWUpDO� OD� PDMRULWp� GHV� VLqJHV� �KXLW��� WDQGLV� TXH� VHSW� DXWUHV� VH

SDUWDJHQW�HQWUH�2XWUHPRQW��:HVWPRXQW��/DFKLQH��9HUGXQ��XQ�UHSUpVHQWDQW�GHV�YLOOHV�GH�O
(VW��/DYDO�GH�

0RQWUpDO��0RQWUpDO�(VW��0RQWUpDO�1RUG��3RLQWH�DX[�7UHPEOHV��6DLQW�0LFKHO���HW�XQ�DXWUH�SRXU�FHOOHV�GH

O
2XHVW��+DPVWHDG��/D6DOOH��0RQWUpDO�2XHVW��0RQW�5R\DO��6DLQW�/DXUHQW��6DLQW�3LHUUH���8Q�UHSUpVHQWDQW

GX�JRXYHUQHPHQW�SURYLQFLDO�RFFXSH�OH�GHUQLHU�VLqJH��/D�&RPPLVVLRQ�UHoRLW� OH�PDQGDW�GH�VXUYHLOOHU� OHV

ILQDQFHV� GHV�PXQLFLSDOLWpV�� KRUV� OD� 9LOOH� GH�0RQWUpDO�� VXUWRXW� SRXU� FH� TXL� D� WUDLW� DX[� HPSUXQWV�� j� OD

VRXUFH�GHV�IDLOOLWHV�GpMj�FRQVWDWpHV��3RXUWDQW��/D�&RPPLVVLRQ�0pWURSROLWDLQH�GH�0RQWUpDO��DGRSWpH�HQ

������WURXYH��GDQV�OHV�DQQpHV�GH�FURLVVDQFH�G
DSUqV�JXHUUH��OHV�OLPLWHV�GH�VRQ�IRQFWLRQQHPHQW�

(Q ������OH�JRXYHUQHPHQW�DXWRULVH�OD�IRUPDWLRQ�G
XQH�FRPPLVVLRQ�G
pWXGH�FKDUJpH

GH�URXYULU�OH�GRVVLHU�GX�JRXYHUQHPHQW�PpWURSROLWDLQ�GH�O
,OH�GH�0RQWUpDO��/D�&RPPLVVLRQ��FRPSRVpH�GH

��� FRQVHLOOHUV� PRQWUpDODLV� HW� GH� �� UHSUpVHQWDQWV� GHV� YLOOHV� GH� EDQOLHXH�� UHQG� VHV� FRQFOXVLRQV�� /H

UDSSRUW� 3DTXHWWH�� GX� QRP� GH� VRQ� SUpVLGHQW�� SUpYRLW� OD� IRUPDWLRQ� G
XQ� RUJDQH� GpFLVLRQQHO� GH� ��

PHPEUHV��GLULJp�SDU�XQ�PHPEUH�QRPPp�SDU�OH�JRXYHUQHPHQW�� OHV�DXWUHV�VLqJHV�pWDQW�UpSDUWLV�j�SDUWV

pJDOHV�HQWUH�0RQWUpDO�HW� OHV����YLOOHV�GH�EDQOLHXHV�FRQFHUQpHV��/H�SURMHW�HVW� UHMHWp�HW�GRQQH� OLHX��HQ

������j�OD�IRUPDWLRQ�G
XQ�QRXYHDX�FRPLWp�G
pWXGH��OH�FRPLWp��&URWHDX���FRPSRVp�GHV�VHXOV�GpOpJXpV�GH

OD 9LOOH� GH� 0RQWUpDO�� /H� UDSSRUW� ILQDO� UHSUHQG� OHV� GLVSRVLWLRQV� GX� UDSSRUW� 3DTXHWWH� HQ� SURSRVDQW� XQ

FRQVHLO� GH� WUHL]H�PHPEUHV�� OH� SUpVLGHQW� pWDQW� WRXMRXUV� QRPPp� SDU� OD� 3URYLQFH�� DORUV� TXH� OHV� DXWUHV

VLqJHV� VRQW�pJDOHPHQW� UpSDUWLV�HQWUH�0RQWUpDO� HW� VD� EDQOLHXH��0DLV� O
RULJLQDOLWp� GH� FH� GHUQLHU� UHSRVH

GHX[�pOpPHQWV�TXL� FRQVWLWXHQW�HQ� VRL�XQH�JUDQGH�DYDQFpH�SDU� UDSSRUW� j� OD� VLWXDWLRQ�H[LVWDQWH��'
XQH

SDUW�� OH�SpULPqWUH�GH�OD�VWUXFWXUH�HVW�pODUJL�j� O
HQVHPEOH�GHV�PXQLFLSDOLWpV�GH� O
,OH��FRPSULVHV�GRQF� OHV

SDURLVVHV�HW�YLOODJHV��'
DXWUH�SDUW��OH�UDSSRUW�SURSRVH�G
pWHQGUH�OHV�FRPSpWHQFHV�GH�OD�IXWXUH�HQWLWp�j�XQ

YDVWH�HQVHPEOH�GH�VHUYLFHV����HDX�� LQFHQGLH��SROLFH��WUDQVSRUW�SXEOLF��SODQLILFDWLRQ��pYDOXDWLRQ��HWF��/HV

YLOOHV� GH� EDQOLHXH�� IRUW� ORJLTXHPHQW�� UHSRXVVHQW� XQH� WHOOH� pYHQWXDOLWp�� �$XVVL�� GHYDQW� OH� FXO�GH�VDF

LQpYLWDEOH��HW�DYDQW�TXH�OD�9LOOH�GH�0RQWUpDO�Q
DLW�HX�OH�WHPSV�GH�GpYRLOHU�VRQ�DSSXL�j�OD�SURSRVLWLRQ�GX

&RPLWp�&URWHDX��OH�JRXYHUQHPHQW��«��H[SULPH�SXEOLTXHPHQW�VRQ�GpVDFFRUG�TXDQW�j�O
DLUH�G
LQIOXHQFH�HW

TXDQW� j� O
DPSOHXU� GHV� IRQFWLRQV� TXH� OH� &RPLWp� SUpYR\DLW� GH� FRQILHU� j� O
RUJDQLVPH� PpWURSROLWDLQ�� /H

JRXYHUQHPHQW�IDYRULVH�SOXW{W�XQH�VROXWLRQ�TXL�SHUSpWXH�XQH�VLWXDWLRQ�DQWpULHXUH�����

(Q������� OD�&RPPLVVLRQ�0pWURSROLWDLQH�GH�0RQWUpDO�HVW�GLVVRXWH�HW�HVW� UHPSODFpH

SDU OD� ��&RUSRUDWLRQ� GH� 0RQWUpDO� 0pWURSROLWDLQ� �«�� XQH� DVVRFLDWLRQ� GH� PXQLFLSDOLWpV��� HOOHV� VRQW� DX

QRPEUH�GH�TXLQ]H��GRQW�OD�FLWp�GH�0RQWUpDO��HW�FRQVWLWXHQW�FH�TXH�O¶RQ�DSSHOOH�OH�GLVWULFW�PpWURSROLWDLQ� ���

���/(9(,//((�-DFTXHV� LQ�RS��FLW�� SDJH����
���'838,6� *DEULHO� &KDUWH� GH� OD� &RUSRUDWLRQ� GH� 0RQWUpDO� 0pWURSROLWDLQ� ±� FRGLILFDWLRQ� DGPLQLVWUDWLYH� ������ ���� SDJHV
�GRFXPHQW�ELOLQJXH���SDJH��
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6RQ� SpULPqWUH���� GHPHXUp� LQFKDQJp� PDOJUp� O
pYROXWLRQ� GH� O
XUEDQLVDWLRQ� GDQV� O
,OH�� FRQGDPQH� SDU

DYDQFH�OD�&RUSRUDWLRQ�j�Q
DJLU�TXH�GDQV�XQ�FDGUH�pWULTXp�G
RUHV�HW�GpMj� LQDGDSWp�j� O
DLUH� IRQFWLRQQHOOH

REVHUYpH�j�O
pSRTXH��/
pYROXWLRQ�GX�SpULPqWUH�GH�OD�&RUSRUDWLRQ��SDU�O
DQQH[LRQ�GH�PXQLFLSDOLWpV�RX�GH

SDUWLHV� GH�PXQLFLSDOLWpV���� SDU� OD� YLOOH� GH�0RQWUpDO� GDQV� OD� SpULRGH�� QH� UHQGUD� SDV� SOXV� HIILFLHQW� VRQ

GpFRXSDJH�

7KpRULTXHPHQW�� OHV� FRPSpWHQFHV� GH� OD� VWUXFWXUH�� VXU� OH� SDSLHU� GX� PRLQV�� VRQW

YDVWHV�� HW� VRQ� PDQGDW� SDUWLFXOLqUHPHQW� RXYHUW�� �7RXWHIRLV�� O¶H[HUFLFH� GH� FH� PDQGDW� HVW� JUDQGHPHQW

OLPLWp�SDU�OH�IDLW�TXH�O¶RFFXSDWLRQ�G¶XQ�FKDPS�GH�FRPSpWHQFH�GRLW�rWUH�SUpFpGpH�G¶XQ�FRQVHQVXV�HQWUH

OHV GHX[�JUDQGV�SDUWHQDLUHV��0RQWUpDO�HW� OD�EDQOLHXH���SXLV�DSSURXYpH�SDU�OH�JRXYHUQHPHQW�SURYLQFLDO�

�«� &HWWH�IUDJLOLWp�GH�OD�&RUSRUDWLRQ�DSSDUDvW�GDQV�WRXWH�VRQ�DPSOHXU�j�SDUWLU�GH������ ��� (Q�UpDOLWp��OHV

FRPSpWHQFHV�H[HUFpHV�VRQW�WRXMRXUV�G
RUGUH�ILQDQFLHU��/H�ERXOHYDUG�PpWURSROLWDLQ��VHXO�SURMHW�FRPPXQ�

OXL HVW� HQOHYp� HQ� ����� SDU� OD� 3URYLQFH� ORUV� GX� FODVVHPHQW� GH� O
D[H� HQ� DXWRURXWH�� /HV� UHODWLRQV� GH

SRXYRLUV�GDQV�O
HQWLWp�VRQW�WHOOHV�TXH�QXO�pODUJLVVHPHQW�GH�O
REMHW�GH�OD�&RUSRUDWLRQ�Q
LQWHUYLHQGUD��&DU��j

O
DXWRPQH������� OHV�pOHFWLRQV�PXQLFLSDOHV�j�0RQWUpDO�SRUWHQW�DX�SRXYRLU�-HDQ�'UDSHDX���� ��j�TXL� O
RQ

GRLW� OD� IDPHXVH� IRUPXOH� �XQH� ,OH�� XQH� 9LOOH�� ��� TXL� DYDLW�� GXUDQW� VD� FDPSDJQH�� DERUGp� OH� VXMHW� GHV

DQQH[LRQV��/H�SUpVLGHQW�GX�&RPLWp�H[pFXWLI��/XFLHQ�6DXOQLHU��SUpVHQWH�UDSLGHPHQW� OHV�DPELWLRQV�GH� OD

QRXYHOOH�DGPLQLVWUDWLRQ�HW�DQQRQFH�VRQ�LQWHQWLRQ��GH VDERUGHU�OD�&RUSRUDWLRQ�GH�0RQWUpDO�0pWURSROLWDLQ��

�3RXUTXRL�0RQWUpDO�YHUVHUDLW�HOOH�GDQV�XQ�DQRQ\PDW�SUpFXUVHXU�GH�O
RXEOL�"�3RXUTXRL�FRQVHQWLUDLW�HOOH�j

SHUGUH�VRQ� LGHQWLWp�HW�VRQ�kPH�GDQV�XQ�FRQJORPpUDW�GH�SHWLWHV�YLOOHV��GDQV�XQH�FRUSRUDWLRQ�YDJXH�HW

LQFRORUH�R��O
RULJLQDOLWp�HW�O
DXGDFH�VHUDLHQW�DEVHQWHV��,O�IDXW�DXWDQW�pFDUWHU�OHV�IRUPXOHV�TXL�DERXWLUDLHQW

j OD�FRQVpFUDWLRQ�RIILFLHOOH�GX�UpVXOWDW�PrPH�GH�FHWWH�DQDUFKLH�HW�GH�FH�GpVRUGUH� >&RPSWH�UHQGX�GH�/D

3UHVVH� MHXGL����GpFHPEUH�����@����� 'qV�ORUV��OD�&RUSRUDWLRQ��FXLVDQW�pFKHF��HVW�XQH�FRTXLOOH�YLGpH�GH

WRXW�VRQ�VHQV�HW�SDUDO\VpH�SDU�OHV�FRQIOLWV�TXL�RSSRVHQW�OD�YLOOH�FHQWUH�DX[�YLOOHV�SpUL�FHQWUDOHV�

���������/(�',675,&7��%528,//21�'
,17(*5$7,21�"

$ OD� ILQ� GHV� DQQpHV� ������ OH� JRXYHUQHPHQW� IUDQoDLV�� SRXU� VD� SDUW�� HQYLVDJH� GH

OpJLIpUHU�HQ�YXH�GH�WURXYHU�XQ�SDOOLDWLI�j�OD�VXSHUSRVLWLRQ�HW�GH�OD�SURIXVLRQ�GHV�JURXSHPHQWV�V\QGLFDX[

GDQV OHV� ]RQHV� XUEDLQHV� HQ� PHWWDQW� VXU� SLHG� XQH� VWUXFWXUH� FDSDEOH� GH� JpQpUHU� j� OD� IRLV� XQH� XQLWp

���+DPSVWHDG��/DFKLQH��/D6DOOH��0RQW�5R\DO��0RQWUpDO��0RQWUpDO�(VW��0RQWUpDO�1RUG��0RQWUpDO�2XHVW��2XWUHPRQW�� 3RLQWH�
DX[�7UHPEOHV��6DLQW�/DXUHQW��6DLQW�0LFKHO��6DLQW�3LHUUH��:HVWPRXQW��9HUGXQ�
���'RQW�6DLQW�-HDQ�GH�'LHX���������5LYLqUH�GHV�3UDLULHV���������6DUDJXD\��������RX�6DLQW�0LFKHO�������
���',9$<�*HRUJHV���&2//,1�-HDQ�3LHUUH� RS��FLW�� SDJH���
���-HDQ�'UDSHDX��PDLUH�GH�0RQWUpDO������������HW����������
���%('$5'�5RJHU�-���RS��FLW�� SDJH���



3UHPLqUH�3DUWLH�²�&KDSLWUH�3UHPLHU�²�/D�UHFKHUFKH�G
XQH�QRXYHOOH�IRQFWLRQQDOLWp ��

VSDWLDOH� j� O
pFKHOOH� GHV� DJJORPpUDWLRQV� HW� XQH� XQLWp� GH� JHVWLRQ� GHV� VHUYLFHV� ORFDX[�� �&UppH SDU

O
RUGRQQDQFH�Q�������GX���MDQYLHU������HQ�PrPH�WHPSV�TXH�OHV�VLYRP��OD�IRUPXOH�GLVWULFDOH�D�FRQQX�XQ

GpPDUUDJH�GpOLFDW�HW�OHQW��«�� (OOH�D�ORQJWHPSV�HX�PDXYDLVH�UpSXWDWLRQ�DXSUqV�GHV�pOXV�ORFDX[�FDU�HOOH

pWDLW� FRQVLGpUpH� FRPPH� FRQWUDLJQDQWH� HW� QRQ� GpPRFUDWLTXH� ��� /H� GLVWULFW� VRXIIUH� G
XQH� IRUPXOH

DPELJXs��HQWUH�FRRSpUDWLRQ�V\QGLFDOH�HW�LQWpJUDWLRQ��$�O
RULJLQH�TXDOLILp�G
XUEDLQ����O
RUGRQQDQFH�GH�����

OH�GpILQLW�FRPPH�XQ�pWDEOLVVHPHQW�SXEOLF��JURXSDQW�OHV�FRPPXQHV�G
XQH�PrPH�DJJORPpUDWLRQ�����LO�SHUG

FHWWH VSpFLILFLWp�HQ������

/H� GLVWULFW� HVW� FUpp� VXU� O
LQLWLDWLYH� GHV� FRPPXQHV�� FRPSRUWH� GHX[� FRPSpWHQFHV

REOLJDWRLUHV��LQFHQGLH�HW� ORJHPHQW���HW�UHVWH�RXYHUW�j�WRXWH�DXWUH�DWWULEXWLRQ�� ODLVVpH�j�OD�GLVFUpWLRQ�GHV

FRPPXQHV� DGKpUHQWHV�� /H� QRPEUH� GH� VLqJHV� HW� OHXU� UpSDUWLWLRQ�� VRQW� IL[pV� GDQV� OHV� VWDWXWV� SDU� OHV

PXQLFLSDOLWpV��VXU�GHV�FULWqUHV�TX
HOOHV�GpILQLVVHQW��7URLV� UqJOHV�QRQ�pFULWHV�VH�GpJDJHQW�HQ�SUDWLTXH��

FKDTXH�PHPEUH�GLVSRVH�DX�PRLQV�G
XQH�UHSUpVHQWDWLRQ�DX�FRQVHLO�� WDQGLV�TXH� OD�FRPPXQH�FHQWUH�QH

GLVSRVH�SDV�VHXOH�GH�OD�PDMRULWp�GHV�YRL[���LO�Q
H[LVWH�SDV�GH�VWULFWH�SURSRUWLRQQDOLWp�HQWUH�SRSXODWLRQ�HW

QRPEUH�GH�VLqJHV�VDXI�j�pWDEOLU�XQH�SOpWKRUH�GH�UHSUpVHQWDQWV�DX�FRQVHLO��6RQ�ILQDQFHPHQW��MXVTX
HQ

������HVW� IRQGp�VXU� OD�FRQWULEXWLRQ�GHV�PXQLFLSDOLWpV��/HV�SUHPLqUHV�DGRSWLRQV� VRQW� VXUWRXW� OH� IDLW�GH

SHWLWHV� HW� PR\HQQHV� DJJORPpUDWLRQV�� GRQW� OD� SRSXODWLRQ� HVW� GDQV� WRXV� OHV� FDV� LQIpULHXUH� j� �������

KDELWDQWV�� SDUIRLV� PrPH� LQIpULHXUH� j� ������� �+DP� HW� &OHUPRQW�� GDQV� O
2LVH�� HQ� ������� 4XHOTXHV

SUpIHFWXUHV� GH� GpSDUWHPHQW� MRXHQW� WRXW� GH�PrPH� OH� MHX� GH� OD� FROODERUDWLRQ�� FRPPH�1DQF\� HQ� ����

����PXQLFLSDOLWpV��� 0RQWSHOOLHU� ����PXQLFLSDOLWpV�� RX� 3RLWLHUV� ��� PXQLFLSDOLWpV�� HQ� ������ PDLV� LO� V
DJLW

VXUWRXW�G
DJJORPpUDWLRQV�WUqV�ODUJHPHQW�GRPLQpHV�SDU�OHXU�YLOOH�FHQWUH�

(Q������� OH�GLVWULFW�XUEDLQ�GH�7RXUFRLQJ�YRLW� OH� MRXU�GDQV� O
DJJORPpUDWLRQ� OLOORLVH�� ,O

UDVVHPEOH����FRPPXQHV�GX�1RUG�(VW���� SRXU�XQH�SRSXODWLRQ�G
HQYLURQ���������KDELWDQWV��GRQW�SOXV�GH

��� GDQV� OD� VHXOH� YLOOH� GH� 7RXUFRLQJ��� 2XWUH� OHV� FRPSpWHQFHV� REOLJDWRLUHV� LQVFULWHV� GDQV� OD� ORL�� OH

JURXSHPHQW�VH�YRLW�RFWUR\p�SDU�OHV�FRPPXQHV��O
RUJDQLVDWLRQ�GH�OD�FROOHFWH��O
pYDFXDWLRQ�HW�OH�WUDLWHPHQW

GHV RUGXUHV� PpQDJqUHV�� OH� GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO� GH� O
DJJORPpUDWLRQ�� HW� GqV� �����

O
DVVDLQLVVHPHQW�XUEDLQ�HW�O
pWXGH�GHV�TXHVWLRQV�G
XUEDQLVPH�

6XU OH� SODQ� GH� OD� UDWLRQDOLVDWLRQ� GH� OD� JHVWLRQ� GHV� VHUYLFHV�� OD� GpPDUFKH� GHV

FROOHFWLYLWpV�HVW�ORXDEOH����HOOH�YRLW�SOXV�ORLQ�TXH�OD��OHWWUH�GH�OD�ORL�����SXLVTXH�OHV�PXQLFLSDOLWpV�RIIUHQW�j�OD

VWUXFWXUH� XQ� pYHQWDLO� GH� FRPSpWHQFHV� LPSRUWDQW� HW� IRQGDPHQWDO�� 0DLV� V
LQVFULW�HOOH� SRXU� DXWDQW� GDQV

���3(7,7�3KLOLSSH� RS��FLW�� SDJH�������&I��%285-2/�0DXULFH�������� /HV�GLVWULFWV�XUEDLQV� (GLWLRQV�%HUJHU�/HYUDXOW
���%RXVEHFTXH��&RPLQHV��'H�OpPRQW��+DOOXLQ��/LQVHOOHV��0RXYDX[��1HXYLOOH�HQ�)HUUDLQ��5RQFT��7RXUFRLQJ��VLqJH���:DUQHWRQ
HW�:HUYLFT�6XG
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�O
HVSULW� GH� OD� ORL��� VRL�� OD� FRRUGLQDWLRQ� DX� QLYHDX�PpWURSROLWDLQ� GHV� SRXYRLUV� GH� JHVWLRQ� GHV� VHUYLFHV

XUEDLQV�"�&HUWHV�� OD�FRQXUEDWLRQ�SRO\FHQWULTXH� OLOORLVH�SHUPHW�GH�GLVWLQJXHU� WURLV�S{OHV�G
DWWUDFWLRQ��(Q

FHOD��OD�VWUXFWXUH�WRXUTXHQQRLVH�PLVH�HQ�SODFH�SHXW�rWUH�FRQVLGpUpH�FRPPH�OpJLWLPH��3RXU�DXWDQW��HVW�LO

MXVWLILp� GH� YRLU� FRKDELWHU�� DX� VHLQ� G
XQH� PrPH� ]RQH� XUEDLQH�� GLIIpUHQWHV� IRUPHV� GH� FROODERUDWLRQ

DSSX\pHV�VXU�XQ�GpFRXSDJH�VXE�PpWURSROLWDLQ�"�(Q� IDLW��VXU� OH�SODQ�GH� O
RUJDQLVDWLRQ�GHV�VHUYLFHV�� OD

GpFRPSRVLWLRQ�VSDWLDOH�GH�O
DJJORPpUDWLRQ�SDUWLFLSH�j�OD�IUDJPHQWDWLRQ�GHV�SRXYRLUV�HW� OD�QRQ�SULVH�HQ

FRPSWH�GH� O
LQWpUrW�JpQpUDO�PpWURSROLWDLQ��(OOH�SURFqGH�GRQF�G
XQH�GpULYH�GH� OD�QRWLRQ�G
DJJORPpUDWLRQ

WHOOH� TXH� YRXOXH� HW� VRXKDLWpH� SDU� OH� OpJLVODWHXU�� (Q� VRPPH� O
LQLWLDWLYH� WRXUTXHQQRLVH� SRVH� SOXV� TXH

MDPDLV�DX�JRXYHUQHPHQW�OH�FDV�GH�OD�FRRUGLQDWLRQ�GHV�VHUYLFHV�GDQV�OHV�WUqV�JUDQGHV�YLOOHV�IUDQoDLVHV�

/HV�$PpULFDLQV�HQ�V¶LQWpUHVVDQW�� OHV�SUHPLHUV��DX[�SUREOqPHV� OLpV�DX[�V\VWqPHV�G¶DJJORPpUDWLRQ��RQW

IDLW� pPHUJHU� GHX[� pFROHV� TXL�� TXRLTXH� FRQWUDGLFWRLUHV� GDQV� OHXUV� GpYHORSSHPHQWV�� Q¶HQ� UHVWHQW� SDV

PRLQV FRQFRUGDQWHV�VXU�OH�IDLW�TXH�OH�JRXYHUQHPHQW�GHV�YLOOHV��GHV�PpWURSROHV��GRLW�DYRLU�G¶DERUG�XQH

UpSRQVH�LQVWLWXWLRQQHOOH�

������

81 &217(;7(�7+(25,48(�',9,6(

�+RZ XUEDQ� JRYHUQPHQWV� VKRXOG� FRSH� ZLWK� WKH� SUREOHP� DVVRFLDWHG� ZLWK� PXOWLFHQWHUHG

PHWURSROLV�KDV�EHHQ�WKH�VXEMHFW�RI�FRQVLGHUDEOH�GLVSXWH�LQYROYLQJ�ZLGH�VSHFWUXP�RI�RSLQLRQ�DQG�YDOXH

MXGJPHQWV��$W�RQH�HQG�RI� WKH� VSHFWUXP�DUH� WKRVH�ZKR�EHOLHYH� WKDW� WKH�SUREOHP�FDQQRW�EH�GHDOW�ZLWK

XQOHVV WKH� ZKROH� V\VWHP� RI� JRYHUQPHQW� LV� VFUDSSHG� DQG� D� QHZ�� JHQHUDO�SXUSRVH� JRYHUQPHQW

HVWDEOLVKHG�DW�WKH�PHWURSROLWDQ�OHYHO�>WKqVH�PpWURSROLWDQLVWH@��$W WKH�RWKHU�HQG�RI�WKH�VSHFWUXP�DUH�WKRVH

ZKR EHOLHYH� WKDW�DGHTXDWH�PHWKRGV� RI� JRYHUQLQJ� WKH�PHWURSROLV� FDQ� EH� IRXQG�ZLWKRXW� UHVRUWLQJ� WR� D

PHWURSROLWDQ�JRYHUQPHQW�DV�VXFK�>WKqVH�GX�FKRL[�SXEOLF@������ $LQVL�OHV�WKqVHV�GHV��UpIRUPDWHXUV��HW�GX

�SXEOLF�FKRLFH� DOLPHQWHQW�HOOHV�HQFRUH�OHV�DFWXHOOHV�GLVFXVVLRQV�D\DQW�FRXUV�GDQV�OHV�SD\V�GpYHORSSpV�

/D�GLVWLQFWLRQ�HQWUH�FHV�GHX[�DSSURFKHV�HVW�FDUDFWpULVWLTXH�GH�GHX[�DSSURFKHV�GX�SRXYRLU�ORFDO���WDQGLV

TXH� OHV� XQV� �&KRL[� SXEOLF�� SULYLOpJLHQW� O
pPLHWWHPHQW� GHV� SRXYRLUV� SRXU� DVVXUHU� XQH� FHUWDLQH

FRQFXUUHQFH�HQWUH�OHV�FROOHFWLYLWpV�ORFDOHV�HW�XQH�HIILFDFLWp�pFRQRPLTXH�GHV�VHUYLFHV�UHQGXV��OHV�DXWUHV

�PpWURSROLWDQLVWHV�� SURSRVHQW� O
DVVRFLDWLRQ� HW� O
LQWpJUDWLRQ� GHV� SRXYRLUV� PXQLFLSDX[� j� GHV� QLYHDX[

VXSpULHXUV�GH�JRXYHUQHPHQW�HQ�DUJXDQW�GH�OD�UpDOLVDWLRQ�G
pFRQRPLHV�G
pFKHOOH��/D�GLVWLQFWLRQ�HQWUH�OHV

GHX[�WKpRULHV�WLHQW�GRQF�DXVVL�GDQV�OH�QLYHDX�G¶LQWpJUDWLRQ�GH�FHV�LQVWLWXWLRQV��WDQW�SRXU�FH�TXL�FRQFHUQH

OHXUV�FRPSpWHQFHV�TXH�O¶pFKHOOH�JpRJUDSKLTXH�GDQV�ODTXHOOH�HOOHV�VH�VLWXHQW�

����+$55,*$1�-RKQ�-���3ROLWLFDO�FKDQJH�LQ�WKH�0pWURSROLV� -RKQ�-��+DUULJDQ���WK�HGLWLRQ������������SDJHV��SDJH����
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3RXU� OHV� UpIRUPDWHXUV�� OD�GpVDJUpJDWLRQ� GHV� DLUHV�PpWURSROLWDLQHV� HQ� GH�PXOWLSOHV

EDVWLRQV� FRQVWLWXH� OD� VRXUFH� GX� G\VIRQFWLRQQHPHQW� DX� VHLQ� GH� WHUULWRLUHV� IRQFWLRQQHOV�� ,OV� �DUJXH� WKDW

WKHUH�LV�DQ�LQKHUHQW�ORJLF�LQ�WKH�WZR�WLHU�PRGHO�LQ�DQ\�FDVH�VLQFH�LW�FDQ�KHOS�WR�UHVROYH�WKH�HWHUQDO�FRQIOLFW

ZLWKLQ�ORFDO�JRYHUQPHQWV�EHWZHHQ�WKH�YDOXH�RI�SDUWLFLSDWLRQ��DFFHVV�DQG�ORFDO�LGHQWLW\�RQ�RQH�KDQG�DQG

IXQFWLRQDO�RSWLPDO\�DQG�SURGXFWLRQ�HIILFLHQF\�RQ�WKH�RWKHU������

&DU� �LQ IDFW�� WKH�FHQWUDO�DVVHUWLRQ�RI�UHIRUPHUV� LV�QRW� WKDW� IUDJPHQWDWLRQ� LV�EDG�SHU

VH� EXW�WKDW�ZHOO�RII�SHRSOH�XVH�WKHLU�ORFDO�JRYHUQPHQW�DV�DQ�LQVWUXPHQW�WR�SUHYHQW�WKH�OHVV�ZHOO�RII�IURP

HLWKHU�PRYLQJ�LQWR�WKHLU�FLW\�RU�OD\LQJ�FODLP�WR�WKHLU�ORFDO�UHVRXUFHV��,W�LV�WKH�LQVWUXPHQWDO�YLHZ�RI�WKH�ORFDO

VWDWH�� WKDW�KDV�EHHQ�FDOOHG� WKH� �VRFLDO� VWUDWLILFDWLRQ� ��JRYHUQPHQW� LQHTXDOLW\� WKHVLV� ������ $XWRQRPLH�HW

IUDJPHQWDWLRQ�LQGXLVHQW�GHV�GpVpTXLOLEUHV�TXH�5RVV��/HYLQH�HW�6WHGPDQ����� SDUPL�G
DXWUHV��WHQWHQW�GH

FHUQHU��/HV�DXWHXUV�\�YRLHQW�OD�VRXUFH�GH�GpVpTXLOLEUHV�UDFLDX[��GH�UHYHQXV��GH�UHVVRXUFHV��GH�WD[DWLRQ

HQ PrPH�WHPSV�TX
LOV�UHSqUHQW�GHV�SROLWLTXHV�FRQVHUYDWULFHV�HW�G
H[FOXVLRQ�HQ�PDWLqUH�G
XWLOLVDWLRQ�GX

VRO� GH�SROLWLTXH�GH�ORJHPHQW�HW�G
KDELWDW��,OV�UHOqYHQW�DXVVL�OH�SUREOqPH�GH�OD�IRXUQLWXUH�GHV�VHUYLFHV�RX

HQFRUH�OH�PDQTXH�GH�OHDGHUVKLS�PpWURSROLWDLQ«�,OV�LQVLVWHQW�pJDOHPHQW�VXU�OH�SKpQRPqQH�GH�VSLOORYHU�

VRLW O
H[WHQVLRQ�GH�VHUYLFHV�IRXUQLV�SDU�OD�YLOOH�FHQWUH�DX[�PXQLFLSDOLWpV�TXL�O
HQWRXUHQW��RX�O
XWLOLVDWLRQ�GH

VHUYLFHV FHQWUDX[�SDU�OHV�SRSXODWLRQV�VXEXUEDLQHV�

,O IDXW� GRQF�� WRXW� HQ� GpSDVVDQW� OHV� IURQWLqUHV� GHV� FRPPXQHV� WURS� QRPEUHXVHV� HW

UpGXLWHV�VSDWLDOHPHQW��GRWHU�OHV�DJJORPpUDWLRQV�GH�VWUXFWXUHV�LQVWLWXWLRQQHOOHV�XQLTXHV�IRUWHV��FKDUJpHV

GH SURGXLUH�HW� G
DGPLQLVWUHU� GHV� VHUYLFHV� GH� QDWXUH�PpWURSROLWDLQH� WRXW� HQ� DVVXUDQW�XQH� FRRUGLQDWLRQ

SODQLILpH��FH�HQ�LQVXIIODQW�XQH�YpULWDEOH�VROLGDULWp�LQWHUFRPPXQDOH�

,O IDXW� DLQVL�� SDU� OH� ELDLV� G
XQH� VWUXFWXUH� LQWHUFRPPXQDOH� LQWpJUpH�� pWHQGUH� OH

SpULPqWUH� GH� OD� IRXUQLWXUH� GHV� VHUYLFHV�� FKDQJHU� G
pFKHOOH�� DILQ� TX
HOOH� DWWHLJQH� XQ� RSWLPXP

GLPHQVLRQQHO� VHXO� FDSDEOH� G
LQGXLUH� OHV� pFRQRPLHV� G
pFKHOOH�� �7KH� UHODWLRQVKLS� EHWZHHQ� XUEDQ

SURGXFWLYLW\� DQG� XUEDQ� VL]H� KDV� EHHQ� UHFRJQL]HG� DQG� VWXGLHG� IRU� D� ORQJ� WLPH�� �«�� $ORQ]R� ������

GHYHORSHG�D�PRGHO�WKDW�DVVXPHG�WKDW�ERWK�EHQHILWV�DQG�FRVWV�LQFUHDVHG�ZLWK�FLW\�VL]H��ZLWK�WKH�EHQHILW

FXUYH LQFUHDVLQJ�OHVV�DQG�OHVV�DQG�WKH�FRVW�FXUYH�LQFUHDVHG�PRUH�DQG�PRUH��,W�IROORZV�WKDW�WKHUH�LV�D�FLW\

����6+$53(�/��-�� �7KH�IXWXUH�RI�PHWURSROLWDQ�JRYHUQPHQW���LQ�6+$53(�/��-���HGLWHG�E\���7KH�JRYHUQPHQW�RI�ZRUOG�FLWLHV�±
WKH�IXWXUH�RI�WKH�PHWUR�PRGHO� -RKQ�:LOH\�	�6RQV�/WG�������������SDJHV��SS����������SDJH���
����*2771,('(5�0DUN� SROLWLFDO� WKHRU\� DQG� WKH� FULVLV� RI� WKH� ORFDO� VWDWH� 6DJH� /LEUDU\� RI� VRFLDO� UHVHDUFK� ±� ����� �����
����SDJHV��SDJH���
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VL]H� IRU�ZKLFK� WKH� GLIIHUHQFH�EHWZHHQ�EHQHILWV� DQG� FRVWV� �«�� LV�PD[LPDO�� DQG�ZKLFK� LV� WKH� VR�FDOOHG

RSWLPDO� VL]H� RI� WKH� FLW\� ���� /
pODUJLVVHPHQW� TXDQWLWDWLI� GHV� XVDJHUV� G
XQ� VHUYLFH� SHXW� GRQF� IRXUQLU� OD

PDVVH FULWLTXH� QpFHVVDLUH� j� OD� SURGXFWLRQ� G
XQ� VHUYLFH� DX� PRLQGUH� FR�W�� PDLV� DXVVL� LQWHUQDOLVHU� OHV

HIIHWV�G
H[WHUQDOLWpV�REVHUYpV�GDQV�OH�FDV�GH�VSLOORYHUV�SDU�XQ�SDUWDJH�SOXV�pTXLWDEOH�GHV�FR�WV��GDQV�XQ

HQVHPEOH�SOXV�YDVWH�TXH�FHOXL�GX�WHUULWRLUH�FRPPXQDO�GH�UpIpUHQFH��HQ�O
RFFXUUHQFH��VRXYHQW�FHOXL�GH�OD

YLOOH�FHQWUH��

&HWWH�SURGXFWLYLWp�HVW�G
DXWDQW�SOXV� LPSRUWDQWH�TXH� OD�VROLGDULWp��ILQDQFLqUH��XUEDLQH

V
DFFRPSDJQH�G
XQH�SROLWLTXH�FRPPXQH�HQ�PDWLqUH�GH�VHUYLFH��GH�UHSUpVHQWDWLRQ�HW�GH�GpYHORSSHPHQW�

HW O
XQLRQ� HVW� G
DXWDQW� PLHX[� UpXVVLH� TX
LO� H[LVWH� XQ� FRQVHQVXV�� XQ� VHQWLPHQW� G
DSSDUWHQDQFH� �ZH�

IHHOLQJ� HQWUH�VHV�GLYHUVHV�FRPSRVDQWHV��3RXU�OHV�UpIRUPDWHXUV��LO�QH�V
DJLW�SDV�FUpHU�XQH�VWUXFWXUH�SRXU

JpUHU XQLTXHPHQW�TXHOTXHV�VHUYLFHV��PDLV� LO�HVW�TXHVWLRQ�GH�SURYRTXHU� OHV�FRQGLWLRQV�QpFHVVDLUHV�DX

GpYHORSSHPHQW� KDUPRQLHX[� GHV� DJJORPpUDWLRQV� SDU�� QRWDPPHQW�� OD� PLVH� HQ� SODFH� GH� SROLWLTXHV� GH

SODQLILFDWLRQ�� SDU� OD� UpSDUWLWLRQ� SOXV� pTXLOLEUpH� GHV� pTXLSHPHQWV�«� ,O� V
DJLW� ELHQ� G
DERXWLU� j� XQH

LQWpJUDWLRQ� TXH� .DUO� 'HXWVFK� GpILQLW� �FRPPH� OH� IDLW� G
DWWHLQGUH� VXU� XQ� WHUULWRLUH�� G
XQH� SDUW� �XQ� VHQV

FRPPXQDXWDLUH��HW�G
DXWUH�SDUW�GHV�LQVWLWXWLRQV�HW�GHV�SUDWLTXHV�VXIILVDPPHQW�DQFUpHV�SRXU�DVVXUHU�XQ

FKDQJHPHQW� ����GXUDEOH�

(Q RXWUH�� OHV� PpWURSROLWDQLVWHV�� DYHF� PRLQV� GH� FRQYLFWLRQ� SHXW�rWUH�� �DUJXHG� WKDW

ODUJH�VFDOH� XQLWV� ZLOO� EH� PRUH� GHPRFUDWLF� VLQFH� WKH\� FDQ� EH� JLYHQ� JUHDWHU� SRZHUV� DQG� IXQFWLRQDO

FRPSHWHQFH��WKXV�JLYLQJ�PRUH�ORFDO�FRQWURO�RYHU�SROLF\������ /D�PLVH�HQ�FRPPXQ�GHV�PR\HQV�GDQV�XQH

DJJORPpUDWLRQ�SHXW�VHORQ�HX[�SRXVVHU� OHV�JRXYHUQHPHQWV�GH�QLYHDX�VXSpULHXU�j�XQH�GpFHQWUDOLVDWLRQ

DGPLQLVWUDWLYH��HQ�FRQILDQW�GH�QRXYHOOHV�FRPSpWHQFHV�DX�QLYHDX� ORFDO��0DLV� OHV� UpIRUPLVWHV� YRQW�SOXV

ORLQ HQFRUH�GDQV�FHWWH�YRLH�

/D FUpDWLRQ�G
XQ�XSSHU�WLHU�JRYHUQPHQW�FRQWULEXHUDLW�j�WURLV�DPpOLRUDWLRQV����� ����/D

SDUWLFLSDWLRQ�GHV�pOXV�ORFDX[�j�OD�PLVH�HQ�SODFH�GH�SROLWLTXHV�JpQpUDOHV�OHV�DPqQHUDLW�j�OHV�FRQVLGpUHU

����5266�%HUQDUG�+����/(9,1(�0\URQ�$����67('0$1�0XUUD\�6���RS��FLW�� SS���������
����358'
+200(�5pP\� ��/((�&KDQJ�:RRQ� �6 L]H�� VSUDZO�� VSHHG�DQG� HIILFLHQF\� RI� FLWLHV���LQ�8UEDQ�6WXGLHV� YRO�� ���
Q�����������SDJHV������������SDJH�������� FI��$/2162�:�� �7KH�HFRQRPLFV�RI� XUEDQ�VL]H��� LQ�3DSHUV�RI� WKH�5HJLRQDO
6FLHQFH�$VVRFLDWLRQ� ����������SS�������
����%(1-$0,1�-DFTXHV� RS��FLW�� SDJH�������FI��'(876&+�.DUO�HW�DOLL� 3ROLWLFDO�&RPPXQLW\�DQG� WKH�1RUWK�$WODQWLF�$UHD�
,QWHUQDWLRQDO�2UJDQL]DWLRQ�LQ�WKH�OLJKW�RI�KLVWRULFDO�H[SHULHQFH� 3ULQFHWRZQ�8QLYHUVLW\�3UHVV������
����.($7,1*�0LFKDHO� �6L]H�� HIILFLHQF\�� DQG� 'HPRFUDF\� ��� &RQVROLGDWLRQ�� IUDJPHQWDWLRQ� DQG� SXEOLF� FKRLFH��� LQ� -8'*(
'DYLG���672&.(5�*HUU\���:2/0$1�+DUROG��HGLWHG�E\���7KHRULHV�RI�8UEDQ�3ROLWLFV� 6DJH�3XEOLFDWLRQV������������SDJHV�
SS������������SDJH����
����&I��:2/0$1�+DUROG� �/RFDO�JRYHUQPHQW�LQVWLWXWLRQV�DQG�GHPRFUDWLF�JRYHUQDQFH���LQ�-8'*(�'DYLG���672&.(5�*HUU\
� :2/0$1�+DUROG��HGLWHG�E\���7KHRULHV�RI�8UEDQ�3ROLWLFV� 6DJH�3XEOLFDWLRQV������������SDJHV��SS���������
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FRPPH� G
XQ� LQWpUrW� VXSpULHXU� DX� UHSOLHPHQW� GH� SROLWLTXHV� ORFDOHV� GpWHUPLQpHV� SDU� GHV� LQWpUrWV

SDUWLFXOLHUV�� ���� &HWWH� pYROXWLRQ� SHUPHWWUDLW� j� WHUPH� XQH� �GpSROLWLVDWLRQ�� GH� O
pOHFWLRQ� GHV� FRQVHLOV

PXQLFLSDX[�SRXU� IDYRULVHU� O
pPHUJHQFH�G
XQH�FODVVH�SROLWLTXH�SOXV� FRPSpWHQWH��PRLQV� VRXPLVH�j�GHV

FRQVLGpUDWLRQV�GH�SDUWLV�RX�GH�JURXSHV�GH�SUHVVLRQ��HW�SOXV�SURFKH�GH�O
HQVHPEOH�GH�OHXUV�FLWR\HQV���FDU

OH SURSUH� GH� O
XQLWp� ORFDOH� HVW� GH� IRXUQLU� XQH� JDPPH� GH� VHUYLFH� HW� QRQ� GH� SHUSpWXHU� XQH� LQIOXHQFH

SROLWLTXH� SDUWLVDQH�� ���� /
DPpOLRUDWLRQ� �TXDOLWDWLYH�� GHV� pGLOHV�� HW� OH� WUDQVIHUW� G
XQ� FHUWDLQ� QRPEUH� GH

FRPSpWHQFHV��V
DFFRPSDJQHUDLHQW�HQ�SDUDOOqOH�G
XQH�PRGHUQLVDWLRQ�GH�O
DFWLRQ�ORFDOH��SRXU�DWWHLQGUH��D

FRXQFLO�PDQDJHU� IRUP� RI� JRYHUQPHQW�� SDU� OD� QRPLQDWLRQ� G
DGPLQLVWUDWHXUV� FKDUJpV�� GH� SDU� OHXU

H[SHUWLVH��GH�PD[LPLVHU�OD�SURGXFWLYLWp�GHV�VHUYLFHV�

/
HQVHPEOH� GH� FHV� pYROXWLRQV� SDUWLFLSH� j� XQH� PHLOOHXUH� SULVH� HQ� FRPSWH

GpPRFUDWLTXH��OHV�SRSXODWLRQV�JDJQDQW�j�GpVLJQHU�GHV�FRQVHLOOHUV�ORFDX[�SOXV�DWWHQWLIV�j�OHXUV�EHVRLQV

TX
j� OHXU� VWDWXW� G
pOX�� 7RXWHIRLV�� �WKH� LQVWLWXWLRQDO� VWUXFWXUHV� IDYRXUHG� E\� WKH� UHIRUPHUV� UHIOHFWHG� WKH

YDOXHV� RI� HFRQRP\� DQG� HIILFLHQF\� UDWKHU� WKDQ� WKH� YDOXHV� RI� SDUWLFLSDWLRQ� DQG� SOXUDOLVP� DQG

UHSUHVHQWDWLYH�GHPRFUDF\� ����

����������60$//�,6�%($87,)8/� ��/$�7+(25,(�'8�38%/,&�&+2,&(

�/
pFROH� GX� 
3XEOLF� &KRLFH
� V
LQVFULW� HQ� IDX[� FRQWUH� O
HVVHQWLHO� GX� GLDJQRVWLF� GHV

UpIRUPDWHXUV HW� SDU� FRQVpTXHQW� FRQWUH� OHXUV� SURSRVLWLRQV� GH� UpIRUPH�� WRXW� HQ� UHVWDQW� GDQV� XQ� FDGUH

LQVWLWXWLRQQHO��3RXU�OHV�WHQDQWV�GH�FHWWH�pFROH��OHV�DJJORPpUDWLRQV��«��QH�SHXYHQW�rWUH�FDUDFWpULVpHV�SDU

OHV�WHUPHV�GH�IUDJPHQWDWLRQ��GH�EDONDQLVDWLRQ��GH�SDWFKZRUN��G
pPLHWWHPHQW��HWF��,OV�SUpIqUHQW�XWLOLVHU�OHV

H[SUHVVLRQV� GH� V\VWqPH� SROLWLTXH� SRO\FHQWULTXH� RX� G
pFRQRPLH� SXEOLTXH� ORFDOH� FRPSOH[H� FDU� LOV

HVWLPHQW�TXH�OD�IUDJPHQWDWLRQ�Q
HVW�SDV�FKDRWLTXH�PDLV�UDWLRQQHOOH�HW�RUJDQLVpH���������VPDOO LV�EHDXWLIXO��

3RXU�OHV�WHQDQWV�GX�FKRL[�SXEOLF��OD�
SRO\FHQWULFLWp
�GHV�DJJORPpUDWLRQV�QH�SHXW�rWUH

TXH EpQpILTXH��GDQV� OD�PHVXUH�R� �HOOH�SHUPHW�XQ�FRQWU{OH�SOXV�GLUHFW�HW�GRQF�SOXV�GpPRFUDWLTXH�GHV

SRSXODWLRQV� VXU� OHV� LQVWLWXWLRQV� TXL� GpOLYUHQW� GHV� VHUYLFHV� SXEOLFV�� HW� SHUPHW� XQ� pYHQWDLO� GH� FKRL[

G
LPSODQWDWLRQ� SOXV� YDVWH� SRXU� OHV� LQGLYLGXV�� /HV� KDELWDQWV� G
XQH� PXQLFLSDOLWp� �VWULYH WR� DWWDLQ� WKHLU

SUHIHUUHG�PL[� RI� XUEDQ� JRRGV� DQG� VHUYLFHV� DW� D� SULFH� WKH\� DUH� ZLOOLQJ� WR� SD\� LQ� WD[HV� RU� XVHU� IHHV�

����:2/0$1�+DUROG��RS��FLW� SDJH����
����/()(95(�&KULVWLDQ� ������� �/HV� LQVWLWXWLRQV� HW� OD� YLOOH� ��� O
pYROXWLRQ� GH� O
DSSURFKH� VXU� OH� JRXYHUQHPHQW� GHV� HVSDFHV
XUEDLQV�GDQV�OHV�SD\V�GpYHORSSpV��� LQ�0,1,67(5(�'(�/
(48,3(0(17��'8�75$163257�(7�'8�7285,60(��)UDQFH��²
'LUHFWLRQ�GH�O
DUFKLWHFWXUH�HW�GH�O
XUEDQLVPH�²�3ODQ�XUEDLQ� 6HUYLFHV�XUEDLQV�HW�JHVWLRQ�ORFDOH�±�HQMHX[�HW�SHUVSHFWLYHV�GH
UHFKHUFKH����������� pGLWLRQV�YLOOHV�HW�WHUULWRLUHV��3DULV��0DL�����������SDJHV��SS������������SDJH����
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,QGLYLGXDOV�GLVVDWLVILHG�ZLWK� WKH�VHUYLFHV�WKH\�UHFHLYH�PD\�YRLFH� WKHLU�FRQFHUQV� WR� WKH�FLW\�FRXQFLO�DQG

DGPLQLVWUDWLRQ�� +RZHYHU�� D� FULWLFDO� DVVXPSWLRQ� ±� GHYHORSHG� E\� &KDUOHV� 7LHERXW� ������ ���� DQG� RIWHQ

FDOOHG WKH�³7LHERXW�K\SRWKHVLV´�±�LV�WKDW� LQGLYLGXDOV�PD\�DOVR�YRWH�ZLWK�WKHLU�IHHW�E\�PRYLQJ�WR�DQRWKHU

PXQLFLSDOLW\�ZKLFK�EHWWHU�SURYLGHV�WKHLU�SUHIHUUHG�VHUYLFH�DQG�WD[�SDFNDJH� ���� &HWWH�SUHVVLRQ�H[HUFpH

VXU�OH�QLYHDX�PXQLFLSDO�REOLJH�GRQF�OHV�pOXV�j�VDWLVIDLUH�XQH�PDMRULWp�GH�FLWR\HQV�HW��GDQV�XQ�V\VWqPH�GH

YLOOHV HQ� FRPSpWLWLRQV�� RSSRVHU� DX[� ULYDOHV� YRLVLQHV� XQ� UDSSRUW� TXDOLWp�FR�W� GX� VHUYLFH� VXSpULHXU�� (Q

IDLVDQW�LQWHUYHQLU�GHV�QRWLRQV�pFRQRPLTXHV�OLEpUDOHV��OD�WKpRULH�GX�FKRL[�SXEOLF�VRXWLHQW�TXH�OD�PpWURSROH

SHXW� �QDWXUHOOHPHQW�� VH� UpJXOHU�� PrPH� VL�� SDU� OD� IRUFH� GHV� FKRVHV�� GH� IRUWHV� GLVSDULWpV� HQWUH� OHV

PXQLFLSDOLWpV� SHXYHQW� HQ� GpFRXOHU�� &HWWH� KpWpURJpQpLWp� Q
HVW� SRXUWDQW� SDV� FRQVLGpUpH� FRPPH� XQ

LQFRQYpQLHQW�� ��FH�TXH�GpQRQFHQW� OHV�PpWURSROLWDQLVWHV� ���PDLV�FRPPH�XQH�FRQVpTXHQFH� ORJLTXH�GHV

ORLV GX�PDUFKp���HOOH�DVVXUH�XQH�OLEHUWp�GH�FKRL[�DX[�LQGLYLGXV��HQFRUH�TXH��GDQV�GH�QRPEUHX[�FDV�� OD

YRORQWp�G
DFFpGHU�j�XQ�ORJHPHQW�RX�j�GHV�VHUYLFHV�GDQV�FHUWDLQHV�YLOOHV�QH�VXIILW�SDV�QpFHVVDLUHPHQW��

XQH�IDPLOOH�TXL�Q
DXUDLW�SDV� OHV�PR\HQV�ILQDQFLHUV�GH�VHV�SUpWHQWLRQV�QH�SRXUUDLW� MDPDLV�DVSLUHU�j�XQH

DXWUH� FROOHFWLYLWp� TXH� FHOOH�� TXL� HQ� pFKDQJH� GH� WD[HV� EDVVHV�� IRXUQLUDLW� XQ� pYHQWDLO� GH� VHUYLFHV� SOXV

pWULTXp�HW�GH�PRLQV�ERQQH�TXDOLWp�

�3XEOLF� FKRLFH� WKHRULVWV� UHMHFW� WKH� PHWURSROLWDQLVWV
� DUJXPHQW� WKDW� ODUJH�� UHJLRQDO

JRYHUQPHQWV� QHFHVVDULO\� DFKLHYH� HFRQRPLHV� RI� VFDOH�� 7KH� SRO\FHQWULVWV� DUJXHV� WKDW� PHWURSROLWDQ

JRYHUQPHQW� LV� QRW� QHFHVVDULO\� PRUH� HFRQRPLFDO� RU� HIILFLHQW�� ,Q� IDFW�� WKH� SRO\FHQWULVWV� DUJXH�� ODUJH�

PHWURSROLWDQ�JRYHUQPHQW� FDQ�EHFRPH�KLJKO\� FHQWUDOL]HG��EXUHDXFUDWL]HG��DQG� LQHIILFLHQW� ���� (Q� HIIHW�

OHV LQVWLWXWLRQV�PpWURSROLWDLQHV�VRQW�MXJpHV�VWpULOHV�FDU�OD�WHFKQRFUDWLVDWLRQ�GH�OD�SULVH�GH�GpFLVLRQ�QXLW�j

OD GpPRFUDWLH��FDU�HQ�PLQRUDQW� OH�U{OH�HW� OH�FRQWU{OH�GHV�pOXV��HW�SDU�Oj�PrPH�GHV�FLWR\HQV�TXL� OHV�RQW

GpVLJQpV��/HV�GLUHFWLRQV�GH�FHV�MXULGLFWLRQV�G
DJJORPpUDWLRQ�VRQW�SOXV�SRUWpHV��VHORQ�HX[��j�JDUDQWLU�OHXU

SpUHQQLWp�HW�OHXU�SRLGV�EXGJpWDLUH�TX
j�JDUDQWLU�OD�FRUUHVSRQGDQFH�HQWUH�OH�VHUYLFH�UHQGX�HW�OHV�EHVRLQV

H[SULPpV�GHV�SRSXODWLRQV��/HXU�DGDSWDELOLWp�HVW�OHQWH�VLQRQ�LQH[LVWDQWH��OD��FRQIRUPLWp�LQWHOOHFWXHOOH��QH

IDYRULVDQW�QL�O
LQQRYDWLRQ��QL�OD�FUpDWLYLWp��HQ�QH�IDLVDQW�TXH�UHSURGXLUH�XQ�VFKpPD�TXL�SHXW�rWUH�GpSDVVp

SDU�O
pYROXWLRQ�VRFLDOH��$�O
DFWLRQ�QRQ�GpPRFUDWLTXH�V
DGMRLQW�GRQF�XQH�LQHIILFDFLWp�VWUXFWXUHOOH��(Q�RXWUH�

LOV GpIHQGHQW�O
LGpH�TXH�O
XQLIRUPLVDWLRQ�GH�OD�IRXUQLWXUH�GHV�VHUYLFHV�j�XQ�HVSDFH�GRQQp�QH�FRwQFLGH�SDV

DEVROXPHQW� DYHF� XQH� pFRQRPLH� G
pFKHOOH� PD[LPDOH�� FDU� j� FKDTXH� VHUYLFH� FRUUHVSRQG� XQ� RSWLPXP

GLPHQVLRQQHO�GLVWLQFW��,O�\�D�GRQF�XQH�IRUWH�SUREDELOLWp�SRXU�TXH�OHV�GpVpFRQRPLHV�G
pFKHOOH�O
HPSRUWHQW

VXU OHV�pFRQRPLHV�HVFRPSWpHV�

����7,(%287�&KDUOHV��³$�SXUH�WKHRU\�RI�/RFDO�H[SHQGLWXUHV´��LQ�-RXUQDO�RI�3ROLWLFDO�(FRQRP\� /;,9���������SS���������
����*5$+$0�.DWKHULQH�$�����3+,/,36�6XVDQ�'����ZLWK�0$6/29(�$OODQ�0���8UEDQ�JRYHUQDQFH�LQ�&DQDGD�±�UHSUHVHQWDWLRQ
UHVRXUFHV�DQG�UHVWUXFWXULQJ� +DUERXUW�%UDFH�	�&RPSDQ\�&DQDGD�/WG������������SDJHV��SDJH���
����5266�%HUQDUG�+����/(9,1(�0\URQ�$����67('0$1�0XUUD\�6���RS��FLW�� SDJH����
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�3XEOLF� FKRLFH� WKHRULVWV� �«�� DOVR� LQWURGXFH� D� QHZ� GLPHQVLRQ� LQWR� WKH� GHEDWH� RQ

PHWURSROLWDQ�JRYHUQPHQW��7KLV� LV�WKH�FRQFHSW�RI�FRQFHQWUDWLRQ��RU� WKH�GLYLVLRQ�RI�SRZHUV�EHWZHHQ�DQG

ZLWKLQ� WLHUV�RI� ORFDO�XQLWV� ���� 6L�j� GHJUp�pJDO� �QLYHDX�PXQLFLSDO�� XQH� YLOOH�FHQWUH�GLVSRVH� GH�PR\HQV

G
LQWHUYHQWLRQ� VXSpULHXUV�j� WRXWH� DXWUH� XQLWp� ORFDOH� SULVH� LQGLYLGXHOOHPHQW� RX� FROOHFWLYHPHQW�� HOOH� SHXW

GLVSRVHU� LQGLUHFWHPHQW� RX� GLUHFWHPHQW� G
XQ�PRQRSROH� GX� FRQWU{OH� GH� OD� VWUXFWXUH� LQWHUFRPPXQDOH�� ,O

V
HQVXLW�XQH�QRQ�SULVH�HQ�FRPSWH�GHV�EHVRLQV�GHV�SHWLWHV�PXQLFLSDOLWpV��HW�GHV�YRORQWpV�H[SULPpHV�GHV

KDELWDQWV� VXEXUEDLQV� HW� SpULXUEDLQV�� VLWXDWLRQ� LQDGPLVVLEOH� DX� UHJDUG� GHV� YDOHXUV� GpPRFUDWLTXHV

GpJDJpHV�SDU�OHV�UpIRUPDWHXUV��'H�OD�PrPH�IDoRQ��,O�SHXW�\�DYRLU�GLVWRUVLRQ�HQWUH�OHV�SRXYRLUV�DFFRUGpV

j OD� VWUXFWXUH� LQWHUFRPPXQDOH� HW� OH� SRXYRLU� GpYROX� DX� QLYHDX� PXQLFLSDO�� RX� SRXU� LQWHUYHQLU� VXU� VRQ

SURSUH�WHUULWRLUH��RX�HQFRUH�SRXU�SUHQGUH�SRVLWLRQ�DX�QLYHDX�PpWURSROLWDLQ�

(Q GpSLW�GH�FHV�GpYHORSSHPHQWV��O
pFROH�GX�FKRL[�SXEOLF�Q
HVW�SDV�UpIUDFWDLUH�j�WRXWH

IRUPH� GH� FRRSpUDWLRQ� HQWUH� OHV� FROOHFWLYLWpV� ORFDOHV�� 2SSRVpV� XQH� LQWHUFRPPXQDOLWp� LQWpJUpH�� VHV

GpIHQVHXUV� LQFOLQHQW� SOXW{W� YHUV� OH� GpYHORSSHPHQW� G
LQWHUFRPPXQDOLWpV� j� JpRPpWULH� YDULDEOH�� HQ

DFFRUGDQW� j� OD� IUDJPHQWDWLRQ� YHUWLFDOH� OHV� PrPHV� PpULWHV� TX
j� OD� IUDJPHQWDWLRQ� KRUL]RQWDOH�� 3DU

FRQVpTXHQW�� O
pFKHOOH� LQIUD�PpWURSROLWDLQH� HVW� SUpIpUpH� j� WRXWH� WHQWDWLYH� GH� FRQMXJXHU� OHV� HIIRUWV� GH

WRXWHV�OHV�PXQLFLSDOLWpV�G
XQH�DLUH�IRQFWLRQQHOOH��/D�PXOWLSOLFDWLRQ�GHV�VWUXFWXUHV�D\DQW�XQ�PrPH�REMHW�

SHUPHWWUDLW�GH�OHV�PHWWUH�HQ�FRQFXUUHQFH��DX�VHXO�EpQpILFH�GHV�SRSXODWLRQV��FDU�OD�SRVVLEOH�FRPSDUDLVRQ

GH SURGXFWLYLWp� JpQpUHUDLW� LPSOLFLWHPHQW� RX� H[SOLFLWHPHQW� OD� UHFKHUFKH� GX�PRLQGUH� FR�W�� 3DU� DLOOHXUV�

GDQV OD� OLJQpH� GHV� FRQFHSWLRQV� OLEpUDOHV� LQYRTXpHV�� OHV� SRO\FHQWULVWHV� LQVLVWHQW� VXU� OD� GLYLVLRQ� HQWUH

SURGXFWLRQ�HW�FRQWU{OH�GX�VHUYLFH��6L�OD�VXSHUYLVLRQ�GRLW�GHPHXUHU�GX�GRPDLQH�SXEOLF��DX[�PXQLFLSDOLWpV��

OD IRXUQLWXUH� GX� VHUYLFH� GRLW� REOLJDWRLUHPHQW� rWUH� GpYROXH� DX� VHFWHXU� SULYp� SDU� GpOpJDWLRQ�� GRQW� OHV

SULQFLSHV�UHMRLJQHQW�PLHX[�FHX[�GH�OD�SURGXFWLYLWp�

$X ILQDO� OHV GHX[� SRVLWLRQV� PpWURSROLWDQLVWHV� RX� SRO\FHQWULVWHV� GpULYHQW� GH� WKpRULHV

VRFLDOHV� RX� OLEpUDOHV� HW� GH� FRQFHSWLRQV� DQWLQRPLTXHV� GH� OD� SODFH� HW� GH� OD� YDOHXU� DFFRUGpHV� j� OD

FROOHFWLYLWp� PXQLFLSDOH� HW� DX� SRXYRLU� ORFDO�� /HV� DUJXPHQWV� DYDQFpV�� SRXU� EHDXFRXS� QH� VRQW� SDV

YpULILDEOHV�� QRWDPPHQW� HQ� FH� TXL� FRQFHUQH� OD� QRWLRQ� G
pFRQRPLH� G
pFKHOOH�� SXLVTXH� DXFXQH� pWXGH

FRPSDUDWLYH� QH� SHXW�� GDQV� FH� FDV�� rWUH�PHQpH� VLPXOWDQpPHQW� VXU� OH� PrPH� WHUUDLQ�� /HV� UHFKHUFKHV

HPSLULTXHV�UpDOLVpHV�MXVTX
LFL�GDQV�OHV�SD\V�GpYHORSSpV�QH�SDUDLVVHQW�HQ�HIIHW�SHQFKHU�QL�YHUV�O¶XQH�QL

YHUV� O¶DXWUH� GHV� LVVXHV��� FKDFXQH� DSSRUWH� VRQ� ORW� GH� FHUWLWXGHV� VXU� OH� ELHQIDLW� GH� OD� WKpRULH� UHWHQXH�

5HWHQRQV� SRXU� UpVXPHU� TXH� �VL� FHUWDLQV� VXSSRUWHUV� GX� 
PRGqOH� PpWURSROLWDLQ
� PHWWHQW� HQ� DYDQW� OD

����%2<1(�*HRUJH�$�� ��&2/(�0LFKDHO� �5HYROXWLRQ��HYROXWLRQ�DQG� ORFDO�JRYHUQPHQW�VWUXFWXUH� ���DQ�HPSLULFDO�DQDO\VLV�RI
/RQGRQ���LQ�8UEDQ�6WXGLHV� YRO������Q����������SS�����������SDJH����
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QpFHVVLWp� G¶XQH� YXH� G¶HQVHPEOH� GH� O¶DLUH� XUEDLQH� HW� GX� UHMHW� GH� IRUPHV� LQVWLWXWLRQQHOOHV� IDYRULVDQW� OD

GLIIpUHQFLDWLRQ��YRLUH� OD�VpJUpJDWLRQ�VRFLDOH�HW� LQVLVWHQW�VXU�GHV�YDOHXUV�FRPPH�OD�VROLGDULWp�HW� O¶pJDOLWp

VRFLDOH�� O¶pFROH� GHV� FKRL[� SXEOLFV� GpIHQG� OHV� OLEHUWpV� LQGLYLGXHOOHV�� OD� SUR[LPLWp�� OD� UHGHYDELOLWp

�DFFRXQWDELOLW\��GX�SRXYRLU�SROLWLTXH��OD�FRPSpWLWLRQ� ����

������

'(6�5()250(6�0(75232/,7$,1(6�&21&25'$17(6

/D�TXHVWLRQ�GHV�JRXYHUQHPHQWV�XUEDLQV�GDQV�OHV�DQQpHV�������QRWDPPHQW��D�SHQFKp�YHUV

O
LQVWDXUDWLRQ� G
LQVWLWXWLRQV� PpWURSROLWDLQHV�� SDU� O
DSSOLFDWLRQ� GHV� LGpHV� GpJDJpHV� SDU� OHV� UHIRUPHUV

DPpULFDLQV��/
DGDSWDWLRQ�GX�WHUULWRLUH�LQVWLWXWLRQQHO�j�O
HVSDFH�IRQFWLRQQHO�GHV�DJJORPpUDWLRQV��GDQV�OHV

SD\V TXL�VH�VRQW� ODQFpV�GDQV�GH�WHOOHV�PXWDWLRQV��Q
D�SX�DERXWLU�TXH�SDUFH�TXH� OHV�RUJDQHV�FHQWUDX[�

VDQV�RX�DYHF�SHX�G
pJDUG�SRXU�OHV�FROOHFWLYLWpV�ORFDOHV��RQW�LPSRVp�OHXU�SRLQW�GH�YXH��FRPPH�SUpYDODQW

j WRXWH�DXWUH�RSLQLRQ�SDUWLFXOLqUHPHQW�DXWRQRPLVWH��$LQVL�� OD�3URYLQFH�RQWDULHQQH� �&DQDGD��� OHV�(WDWV�

8QLV�HW� OD�*UDQGH�%UHWDJQH�FUpHQW�LOV�GH�WRXWH�SLqFH�GH�QRXYHOOHV�RUJDQLVDWLRQV�SRXU� OH�SRXYRLU� ORFDO�

SHX DYDQW�OD�)UDQFH�RX�HQFRUH�OH�4XpEHF�

���������/
,17(*5$7,21���81(�(;3(5,(1&(�,17(51$7,21$/(

/D�SUHPLqUH�UpIRUPH�G
HQYHUJXUH�HVW�SURYRTXpH�SDU�OH�JRXYHUQHPHQW�GH�OD�3URYLQFH

G
2QWDULR�HQ������� �,Q WKH�7RURQWR�PHWURSROLWDQ�DUHD�� LQLWLDO� UHJLRQDO� ��JRYHUQPHQW� UHIRUP� LQ� WKH�HDUO\

����V� FDPH� DV� D� UHVXOW� RI� D� QXPEHU� RI� FRXQWHU�SURSRVDOV� RQ� ORFDO� JRYHUQDQFH�� LQFOXGLQJ� D� ����

DSSOLFDWLRQ� E\� WKH�&LW\� RI� 7RURQWR� WR� DPDOJDPDWH�ZLWK� LWV� WZHOYH� FORVHVW�PXQLFLSDO� QHLJKERXUJV�� 7KH

20%������&XPPLQJ�UHSRUW��UHVSRQVH�LQ������SURGXFHG�UHFRPPDQGDWLRQV�IRU�DQ��XSSHU�WLHU��PXQLFLSDOLW\

RI PHWURSROLWDQ� 7RURQWR� �WKH� ILUVW� LQ� 1RUWK� $PHULFD�� ���� /D� QRXYHOOH� LQVWLWXWLRQ� HPEUDVVH� DLQVL� OH

WHUULWRLUH�GHV����PXQLFLSDOLWpV�GH�O
DJJORPpUDWLRQ�HW�DVVXUH�XQ�QRPEUH�GH�PLVVLRQV�HVVHQWLHOOHV��FRPPH

OD IRXUQLWXUH� G¶HDX� SRWDEOH� HW� OH� WUDLWHPHQW�GHV�HDX[� XVpHV� RX� OD� YRLULH�PpWURSROLWDLQH�� 3DWULFN� 6PLWK

�������DYDQFH� TXH� OD� FUpDWLRQ� GX� �0HWUR� 7RURQWR� LQWHUYLHQW� DXWDQW� SRXU� UpVRXGUH� OH� SUREOqPH� GH� OD

IRXUQLWXUH�GH�FHUWDLQV�VHUYLFHV�TXH�SRXU� LQVXIIOHU� O
LGpH�G
XQ�JRXYHUQHPHQW� UpJLRQDO��VDQV� UHPHWWUH�HQ

FDXVH��GDQV�XQ�SUHPLHU� WHPSV�� O
LQWpJULWp�GHV� WHUULWRLUHV� FRPPXQDX[� ��� OHV� VWDWXWV�SUpYRLHQW�� HQ�HIIHW�

����-289(�%HUQDUG���/()(95(�&KULVWLDQ��RS��FLW�� SS�������
����2QWDULR�0XQLFLSDO�%RDUG���0LQLVWqUH�GHV�$IIDLUHV�0XQLFLSDOHV�GH�OD�SURYLQFH�RQWDULHQQH
���� 60,7+� 3DWULFN� -��� �*RYHUQLQJ� 0HWURSROLWDQ� &KDQJH� �� 3XEOLF� 3ROLF\� DQG� *RYHUQDQFH� LQ� &DQDGD¶V� &LW\� 5HJLRQV��� LQ
/,*+7%2'<�-DPHV� �HG����&DQDGLDQ�PHWURSROLWLFV�� JRYHUQLQJ� RXU� FLWLHV� &RSS�&ODUN� /WG�� ������ ���� SDJHV�� SS�����������
SDJH����
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XQH� UHSUpVHQWDWLRQ� LQGLUHFWH� GHV� FRPPXQHV� DX[� RUJDQHV� GH� GpFLVLRQ�� 4XHOTXHV� DQQpHV� SOXV� WDUG�

WRXWHIRLV�� VRXV� OD� SUHVVLRQ� GHV� H[KRUWDWLRQV� GH� OD� YLOOH�FHQWUH� HW� GHV� UHFRPPDQGDWLRQV� GH� OD

&RPPLVVLRQ� 5R\DOH� *ROGHQEHUJ� ������������� OH� JRXYHUQHPHQW� V
DWWDTXH� DX[� �DQRPDOLHV�� GH� OD

IUDJPHQWDWLRQ� HQ� UDPHQDQW� OH� QRPEUH� GH� PXQLFLSDOLWpV� GH� WUHL]H� j� VL[�� /D� UpIRUPH� TXRLTXH� WUqV

ODUJHPHQW� FRQWURYHUVpH� HQWUH� HQ� DSSOLFDWLRQ� OH� �HU� MDQYLHU� ������� O
pOHFWLRQ� DX� QLYHDX� VXSpULHXU� HVW

WRXMRXUV�LQGLUHFWH��OD�9LOOH�GH�7RURQWR�GLVSRVDQW�GH����VLqJHV��FRQWUH����SRXU�OHV�FLQT�DXWUHV�ERURXJKV��

GHX[� QRXYHOOHV� FRPSpWHQFHV�� OH� WUDLWHPHQW� GHV� RUGXUHV� PpQDJqUHV� HW� OHV� VHUYLFHV� VRFLDX[� VRQW

WUDQVIpUpV�GX�QLYHDX�ORFDO�DX�QLYHDX�UpJLRQDO��$LQVL��OH�JRXYHUQHPHQW�RQWDULHQ�MRXH�VXU�GHX[�WDEOHDX[�

FHOXL GX�JURXSHPHQW�LQWHUFRPPXQDO�HW�GX�UHJURXSHPHQW�FRPPXQDO�

/
H[SpULHQFH�RQWDULHQQH�HVW�WUDQVSRVpH�DX[�(WDWV�8QLV�GHYLHQW�WZR�WLHU�JRYHUQPHQW�

&RPPH�DX�&DQDGD���$UHD�ZLGH�IXQFWLRQV�DUH�DVVLJQHG�WR�DQ�DUHDZLGH��RU�PHWURSROLWDQ�JRYHUQPHQW�ZLWK

ERXQGDULHV�WKDW�HQFRPSDVV�DOO�WKH�LQGLYLGXDO�ORFDO�JRYHUQPHQW�XQLWV��0RUH�ORFDOL]HG�IXQFWLRQV��KRZHYHU�

DUH OHIW�WR�WKH�H[LVWLQJ�PXQLFLSDOLWLHV���WKHUH�LV�QR�FRQVROLGDWLRQ�RU�PHUJHU��RI�JRYHUQPHQWV��$�YDULDWLRQ�RI

WKLV UHVWUXFWXULQJ� LV� FRPPRQO\� FDOOHG� WKH� IHGHUDWLRQ� SODQ� ���� /D� IRUPDWLRQ� GH�0HWUR� 0LDPL� ±� 'DGH

&RXQW\� HQ� ������ HVW� OH� VHXO� H[HPSOH� GH� UHVWUXFWXUDWLRQ� GH� FH� W\SH� DSSOLTXpH� j� XQH� JUDQGH� YLOOH

DPpULFDLQH��4XRLTXH� OHV�FRQWH[WHV��VRFLDO�� �� LPPLJUDQWV� UpFHPPHQW� LQVWDOOpV�GDQV� OD� UpJLRQ�HW�HQFRUH

SHX DWWDFKpV�DX[�FRPPXQDXWpV� ORFDOHV����HW� pFRQRPLTXH�� �� OHV�HQWUHSUHQHXUV�RQW�SULV�SDUWL� SRXU�XQH

pFKHOOH� UpJLRQDOH� ���pWDLHQW� IDYRUDEOHV�j� OD� FUpDWLRQ�G
XQH� LQVWLWXWLRQ�PpWURSROLWDLQH��HW� OHV� UpVLVWDQFHV

UHODWLYHPHQW�SHX�LPSRUWDQWH����KRUV�OHV�RIILFLHOV�PXQLFLSDX[����OD�GpILQLWLRQ�GHV�FRPSpWHQFHV�WUDQVIpUpHV

D pWp� ORQJXH� HW� D� ILQDOHPHQW� WURXYp� XQ� WHUPH� ORUV� G
XQ� UpIpUHQGXP� HQ� ������� HDX�� WUDQVSRUW� SXEOLF�

SODQLILFDWLRQ���DPpQDJHPHQW��HWF�

3OXV UDUHV� HQFRUH� VRQW� OHV� RUJDQLVDWLRQV� HQ� WKUHH�WLHU� SODQV� �FRRSpUDWLRQ� j� WURLV

GHJUpV��DPpULFDLQV��(OOHV�VRQW�QRWDPPHQW�GpYHORSSpHV�GDQV� OH� FDV�G
XQH� WHQWDWLYH�GH� UDWLRQDOLVDWLRQ

G
DLUHV� PXOWLFRPWDOHV�� /H� WURLVLqPH� GHJUp� SUHQG� VRXYHQW� OD� IRUPH� G
XQH� DJHQFH�� FKDUJpH� GH� OD

FRRUGLQDWLRQ�GHV�VHUYLFHV�H[LVWDQWV��HW�GRQW�O
DLUH�G
DFWLRQ�FRwQFLGH�DYHF�XQ�SRXYRLU�UpHO�HW�SURpPLQHQW�

&
HVW�SDU�H[HPSOH�OH�FDV��HQ�������GHV�WZLQ�FLWLHV��0LQHDSROLV�HW�6DLQW�3DXO�GDQV�O
(WDW�GX�0LQQHVRWD��

SRXU�OHVTXHOOHV�D�pWp�LQVWLWXp��SDU�OH�JRXYHUQHPHQW��XQ�0HWURSROLWDQ�3ODQQLQJ�&RXQFLO� FRPSpWHQW�SRXU

OD� SURWHFWLRQ� GH� O
HQYLURQQHPHQW�� O
HDX�� OHV� RUGXUHV� PpQDJqUHV� HW� OHV� pTXLSHPHQWV� VSRUWLIV�� SXLV� OH

WUDQVSRUW�HQ�FRPPXQ��WUDQVIHUW�HQ��������/
DJHQFH�PpWURSROLWDLQH�D� OH�SRXYRLU�GH� OHYHU� O
LPS{W��HW�HVW

GLULJpH�SDU�GHV�UHSUpVHQWDQWV�QRPPpV�HW�UpPXQpUpV�SDU� OH�JRXYHUQHPHQW�DILQ�G
DVVXUHU�XQH�FHUWDLQH

����5266�%HUQDUG�+����/(9,1(�0\URQ�$����67('0$1�0XUUD\�6���RS��FLW�� SDJH����
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LQGpSHQGDQFH�GX�FRQVHLO�TXDQW�DX[�GpFLVLRQV�TX
LO�DXUDLW�j�SUHQGUH�YLV�j�YLV�GHV�VWUXFWXUHV�HW�SROLWLTXHV

ORFDOHV��FRPPXQDOHV�RX�LQWHUFRPPXQDOHV��

/D *UDQGH�%UHWDJQH��j�VRQ� WRXU�VRQJH�j�XQH�UpRUJDQLVDWLRQ�GH�FHV�PpWURSROHV�HW

QRWDPPHQW� FHOOH� GH� /RQGUHV�� TXL� FRQQDvW� OHV� PrPHV� GLIILFXOWpV� GH� SpULPqWUHV� HW� GH� IRQFWLRQQHPHQW

�PXOWLSOLFDWLRQ�GHV�DJHQFHV� GH� VHUYLFHV�� TXH� OHV� YLOOHV� QRUG�DPpULFDLQHV��8QH� FRPPLVVLRQ� UR\DOH� VXU

O
DGPLQLVWUDWLRQ� ORFDOH�GDQV� OH�*UDQG�/RQGUHV�� OD�&RPPLVVLRQ�+XEHUW�� HVW� FRQVWLWXpH� HQ������SDU� XQ

JRXYHUQHPHQW�FRQVHUYDWHXU��(OOH� UHQG�VHV�FRQFOXVLRQV�HQ�������6HV�PHPEUHV� �UHFRPPHQG�D� VLQJOH

&RXQFLO IRU� *UHDWHU� /RQGRQ� �*/&�� WR� FRYHU� WKH� JUHDWHU� SDUW� RI� WKHLU� UHYLHZ� DUHD� DQG� WR� SUHSDUH� DQ

RYHUDOO�GHYHORSPHQW�SODQ�IRU�*UHDWHU�/RQGRQ��%HQHDWK�WKH�*/&�VKRXOG�EH�VRPH����/RQGRQ�%RURXJKV

&RXQFLOV ZLWK� JUDGXDOO\� HQKDQFHG�SRZHUV� WR� FRQVWLWXWH� WKH�SULPDU\� XQLWV�RI� ORFDO� JRYHUQPHQW� ���� /D

SUHVTXH� WRWDOLWp� GHV� UHFRPPDQGDWLRQV� HVW� UHSULVH� HQ� ����� SDU� OH� JRXYHUQHPHQW� FRQVHUYDWHXU� 0DF

0LOODQ TXL� DQQRQFH� TX
LO� YD� UHGHVVLQHU� OD� FDUWH� DGPLQLVWUDWLYH� GX� *UDQG� /RQGUHV�� /D� UpDFWLRQ� GH

O
RSSRVLWLRQ�QH�VH� IDLW�SDV�DWWHQGUH�� �/HV� WUDYDLOOLVWHV�YR\DLHQW�GDQV�FHWWH� UpIRUPH�XQH�PDQ°XYUH�GHV

FRQVHUYDWHXUV�SRXU�V
DSSURSULHU� O
DGPLQLVWUDWLRQ�GH� OD�&DSLWDOH��/D� FUDLQWH�GHV� WUDYDLOOLVWHV� V
H[SOLTXDLW

SDU� OH� IDLW� TX
DX� FRXUV� GHV� WUHQWH� DQQpHV� SUpFpGDQW� OD� UpIRUPH�� LOV� DYDLHQW� HX� VDQV� LQWHUUXSWLRQ� OD

PDMRULWp GHV�VLqJHV�DX�FRQVHLO�GH�/RQGUHV��DORUV�TXH�OHV�FRQVHUYDWHXUV�pWDLHQW�ELHQ�LPSODQWpV�GDQV�OHV

FROOHFWLYLWpV�GH�O
2XWHU�/RQGRQ��5pXQLU�OHV�GHX[�SDUWLHV�HQ�XQH�HQWLWp�DGPLQLVWUDWLYH�UHYHQDLW�j�QR\HU�OH

EDVWLRQ�WUDYDLOOLVWH�GH�O
,QQHU�/RQGRQ�GDQV�XQ�HQVHPEOH�SOXV�YDVWH�DFTXLV�DX[�FRQVHUYDWHXUV� ���� 0DLV

OD FRQWHVWDWLRQ� UHVWH� YDLQH�� /H� ��� MXLOOHW� ������ OH� /RQGRQ� *RYHUQPHQW� $FW� LQVWDXUH� XQ� FRPWp

PpWURSROLWDLQ� �GHJUp� VXSpULHXU��� VXEGLYLVp� HQ� ��� ERXUJV� PpWURSROLWDLQV� �ERURXJKV�� �� FRQWUH� ��

DXSDUDYDQW�HW�QRQ�SDV����FRPPH�SUpFpGHPPHQW�SURSRVp�SDU�OD�FRPPLVVLRQ��������GDQV�O
,QQHU�/RQGRQ�

�� GDQV�O
2XWHU�/RQGRQ� /HV�GHX[�LQVWDQFHV�VRQW�pOXHV�VpSDUpPHQW�DX�VXIIUDJH�XQLYHUVHO����D FRQWUDULR

GHV�DXWUHV�RUJDQLVDWLRQV�QRUG�DPpULFDLQHV����HW�GLVSRVHQW�G
XQ�QRPEUH�GH�FRPSpWHQFHV�GpWHUPLQpHV�HW

SDUWDJpHV�SDU� OD� ORL�� $X� FRPWp� UHYLHQQHQW� OHV� FRPSpWHQFHV�GH� VHFRXUV� �LQFHQGLH� HW� DPEXODQFHV��� OH

SODQ G
DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW��UpJLRQDO���OD�YRLULH��OH�WUDQVSRUW�GH�SHUVRQQHV��OH�WUDLWHPHQW

GHV�RUGXUHV�PpQDJqUHV�HW�OH�ORJHPHQW�VRFLDO���7KH�ERURXJKV�ZHUH�SODFHG�LQ�FKDUJH�RI�KLJKO\�VLJQLILFDQW

SDFNDJH� RI� VHUYLFH��� HGXFDWLRQ� �LQ� WKH� 2XWHU� ERURXJKV� RQO\��� KHDOWK�� ZHOIDUH� DQG� FKLOGUHQ� VHUYLFHV�

UHIXVH�FROOHFWLRQ��VHZHU�VHUYLFH��OLEUDU\�VHUYLFH��UDWLQJ�>SURSHUW\�WD[@� DQG�YDULRXV�RWKHU�UHJLVWUDWLRQ�DQG

����<281*�.HQ���*$56,'(�3DWULFLD�/���0HWURSROLWDQ�/RQGRQ�±�3ROLWLFV�DQG�FKDQJH������������ (GZDUG�$UQROG��/RQGRQ�
����������SDJHV��SDJH����
����%5$1'�(OLVDEHWK� �/
DGPLQLVWUDWLRQ�PpWURSROLWDLQH�DQJODLVH��� LQ�$FWXDOLWp�-XULGLTXH�GH�'URLW�$GPLQLVWUDWLI� �$-'$��
Q����VHSWHPEUH�������SS�����������SDJH����
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LQVSHFWLRQ� IXQFWLRQV�� 7KH� ERURXJKV� ZHUH� DOVR� JLYHQ�PDMRU� UHVSRQVLELOLWLHV�� VKDUHG� ZLWK� WKH� */&�� IRU

KRXVLQJ��WRZQ�SODQQLQJ�DQG�SDFN�DGPLQLVWUDWLRQ� ����

/D UpIRUPH�HVW� WRXWHIRLV� UDSLGHPHQW� MXJpH� LQVXIILVDQWH��7RXW�G
DERUG��SDUFH�TXH� O
LQGpSHQGDQFH� WRWDOH

GHV GHX[�QLYHDX[�QH�SHUPHW�SDV�DX�*/&�G
DYRLU�XQH�UHODWLRQ��KLpUDUFKLTXH��DYHF�OHV�ERXUJV��SDV�SOXV

G
DLOOHXUV� TXH� OD� ORL� QH� SUpYRLW� GH� FRRSpUDWLRQ�� 0rPH� GDQV� OH� FDV� GH� FXPXOV� GH� PDQGDWV� �HQWUH

ERURXJKV�HW */&�� OH� GpOpJXp� GX� ERXUJ� VH� FRQVLGpUHUD� SOXV� FRPPH� UHSUpVHQWDQW� GH� VRQ� ERXUJ�� TXH

FRPPH pOX�PpWURSROLWDLQ�HW�VDFULILHUD�SOXV�IDFLOHPHQW�O
LQWpUrW�PpWURSROLWDLQ�j�O
LQWpUrW�ORFDO��(QVXLWH�SDUFH

TXH OHV�SRXYRLUV�DFFRUGpV�j� O
XQ�HW�RX� O
DXWUH�GHV�QLYHDX[�VRQW�SDUIRLV�DVVH]�YDJXHPHQW�GpILQLV�SRXU

HQJHQGUHU� GHV� FRQIOLWV� GH� FRPSpWHQFH�� (QFRUH�� SDUFH� TXH� OD� UpIRUPH� QH� V
DFFRPSDJQH� SDV� G
XQH

UHIRQWH�GX�V\VWqPH�ILQDQFLHU��OHV�FROOHFWLYLWpV�UHVWDQW�WUqV�ODUJHPHQW�GpSHQGDQWHV�GH�VXEVLGHV�G
(WDW��(Q

IDLW� �VHXOHV�OHV�VWUXFWXUHV�ORFDOHV�RQW�pWp�PRGLILpHV��PDLV�PrPH�GDQV�FH�GRPDLQH��OH�FKDQJHPHQW�Q
HVW

SDV UDGLFDO� ��� OHV� DQFLHQQHV� FROOHFWLYLWpV� WUDQVSDUDLVVHQW� GHUULqUH� OHV� QRXYHOOHV�� &HWWH� UpVXUJHQFH� GH

O
DQFLHQ�V\VWqPH�V
H[SOLTXH�SDU� O
LQVXIILVDQFH�GH� OD� UpIRUPH� ���� /D�QRXYHOOH� RUJDQLVDWLRQ�� FHSHQGDQW�

WLHQW XQH� SDUWLH� GH� VHV� SURPHVVHV� HQ� GLPLQXDQW� OH� QRPEUH� G
DJHQFHV�� WRXW� DX� PRLQV� HQ� YDOHXU

UHODWLYH����� GDQV�O
DJJORPpUDWLRQ��HQ�IDYRULVDQW�SDUWLHOOHPHQW�OD�UDWLRQDOLVDWLRQ�GH�OD�SULVH�GH�GpFLVLRQ�j

O
pFKHOOH�GX�*UDQG�/RQGUHV�

/D� )UDQFH� HW� OH� 4XpEHF� pYROXHQW� GDQV� FH� PrPH� FOLPDW� GH� UpIRUPH� GH� O
DGPLQLVWUDWLRQ

ORFDOH��/H�GpEDW�V
LQWHQVLILH�DX�GpEXW�GHV�DQQpHV�������DORUV�TXH�OD�)UDQFH�PLVH�VXU�XQH�SODQLILFDWLRQ�j

O
pFKHOOH�QDWLRQDOH�HW�TXH�OH�4XpEHF�UpYLVH�ODUJHPHQW�VHV�FRQFHSWLRQV�VXU�OH�JRXYHUQHPHQW�GHV�YLOOHV�

���������/$�&20081$87(�85%$,1(��

81(�0$,621�&20081(�3285�/,//(�"

$X�PLOLHX�GHV�DQQpHV������� O
(WDW� �-DFRELQ�� LQFDUQDWLRQ� GH� OD� YRORQWp� QDWLRQDOH�HW

JDUDQW�GH� O
LQWpUrW�JpQpUDO�� UHJURXSH�WRXV� OHV�SRXYRLUV��2PQLSRWHQW�� LO�PDQ°XYUH�WRXV� OHV�RXWLOV��'DQV

XQ�FRQWH[WH�HXSKRULTXH�G
H[SDQVLRQ�pFRQRPLTXH��LO�VH�GRQQH�SRXU�PLVVLRQ�G
pTXLSHU�HW�GH�PRGHUQLVHU

OH�SD\V��SODQLILHU� OD�QDLVVDQFH�XUEDLQH�SRXU�pYLWHU�XQ�GpYHORSSHPHQW�DQDUFKLTXH��«��>DYHF@� O
LGpH�TXH

O
HIILFDFLWp� QH� VDXUDLW� V
DFFRPPRGHU� G
XQH� GLOXWLRQ� GX� SRXYRLU�� 2OLYLHU� *XLFKDUG�� FUpDWHXU� GH� OD

GpOpJDWLRQ�j�O
$PpQDJHPHQW�GX�WHUULWRLUH��UpSqWH�TX
XQH�)UDQFH�GLYLVpH�HQ��������FRPPXQHV�HVW�XQH

����)2/(<�'RQDOG�/���*RYHUQLQJ�WKH�/RQGRQ�5HJLRQ���� UHRUJDQL]DWLRQ�DQG�SODQQLQJ� LQ� WKH�����
V� 8QLYHUVLW\�RI�&DOLIRUQLD
3UHVV������������SDJHV��SDJH���
����%5$1'�(OLVDEHWK� LQ�RS��FLW�� SDJH����
����&I��%2<1(�*HRUJH�$�� ��&2/(�0LFKDHO� LQ�RS�� FLW�� SDJH������� /H�QRPEUH�GH�GHJUpV�G
DGPLQLVWUDWLRQ�pYROXH�SHX�HQ
YDOHXU� DEVROXH��PDLV� O
pODUJLVVHPHQW� GH� O
DLUH�PpWURSROLWDLQH� HPEUDVVDQW� GHV� SRSXODWLRQV� SOXV� LPSRUWDQWHV�� OH� QRPEUH� GH
VWUXFWXUHV�SDU�PLOOLRQ�G
KDELWDQWV��YDOHXU�UHODWLYH��GpFURvW�WUqV�VHQVLEOHPHQW
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)UDQFH�DIIDLEOLH� ���� /D�0pWURSROH�1RUG�� QRXV� O
DYRQV� YX��HVW� FKRLVLH� SDU� OH� JRXYHUQHPHQW� SRXU� IDLUH

O
REMHW� G
XQH� DWWHQWLRQ� SDUWLFXOLqUH� GDQV� OH� FDGUH� GH� OD� PpWURSROH� G
pTXLOLEUH�� DORUV� TXH� OH� SRXYRLU

WHFKQRFUDWLTXH�GH� O
(WDW� DWWHLQW� VRQ�SDUR[\VPH��'HV� pWXGHV� VXU� OD� FUpDWLRQ� G
XQH� YLOOH� QRXYHOOHV� VRQW

ODQFpHV� HW� GpERXFKHURQW� VXU� OD� FUpDWLRQ� GH�9LOOHQHXYH�G
$VFT��0DLV� O
DJJORPpUDWLRQ� OLOORLVH� UHVWH� XQH

PpWURSROH�HQ�PLHWWH�DX�VHLQ�GH� ODTXHOOH� OHV�SRXYRLUV�VRQW�GLIIXV��YRLUH�GDQV�TXHOTXHV�FDV�FRQIXV��/H

GLVWULFW�GH� O
DJJORPpUDWLRQ� WRXUTXHQQRLVH�Q
HVW� TX
XQ�HPEU\RQ�GH� UDWLRQDOLVDWLRQ�TXL� QH� WRXFKH�TX
XQH

GL]DLQH�GH� FRPPXQHV� HW� IDLW� DEVWUDFWLRQ� GHV� ]RQHV� G
LQIOXHQFH� GH�5RXEDL[�� SRXUWDQW� FRQWLJXs�� HW� GH

/LOOH�

$ OD�IDYHXU�FRQMRQFWXUHOOH�G
XQH�FRPPXQLRQ�GH�SHQVpH�DVVRFLDQW�OHV�DGPLQLVWUDWLRQV

G
DPpQDJHPHQW�� OHV� XQLYHUVLWDLUHV� HW� OD� SOXSDUW� GHV� KRPPHV� SROLWLTXHV�� OH� JRXYHUQHPHQW� 3RPSLGRX

ODQFH�XQH�QRXYHOOH�UpIRUPH��HQ�DGRSWDQW�XQ�SURMHW�GH� ORL� �Q�������SRUWDQW�FUpDWLRQ�GHV�FRPPXQDXWpV

XUEDLQHV���/H�SURMHW�GH�ORL�D�pWp�UpGLJp�SDU�XQ�JURXSH�GH�WUDYDLO�GLULJp�SDU�OH�SUpIHW�3$,5$��2U�FH�JURXSH

GH WUDYDLO�QH�FRPSRUWDLW�DXFXQ�pOX�ORFDO��«���/H�JRXYHUQHPHQW�HQ�UHIXVDQW�G
DVVRFLHU�GqV�OH�GpSDUW�OHV

pOXV ORFDX[� j� FHWWH� UpIRUPH�� D� VDQV� GRXWH� YRXOX� FRQVHUYHU� OH� VHFUHW� VXU� VHV� LQWHQWLRQV��� HQ� YRXODQW

RSpUHU j�FKDXG��LO�D�HVSpUp�FRXSHU�O
KHUEH�VRXV�OH�SLHG�DX[�RSSRVLWLRQV�pYHQWXHOOHV��«���&HWWH�DWWLWXGH

GX JRXYHUQHPHQW�D�pWp�UHVVHQWLH�FRPPH�XQH�PDQLIHVWDWLRQ�GH�PpSULV�j�O
pJDUG�GHV�pOXV�ORFDX[��2U�OD

PpILDQFH�HQJHQGUH�OD�PpILDQFH��&
HVW�FH�TXL�H[SOLTXH�O
KRVWLOLWp�GHV�UpDFWLRQV�j�O
DQQRQFH�GH�O
DGRSWLRQ

GX SURMHW�GH�ORL�SDU�OH�&RQVHLO�GHV�PLQLVWUHV�OH���MXLQ������ ����

/H �� RFWREUH� ������ OH� SURMHW� GH� ORL� HVW� SUpVHQWp� j� O
$VVHPEOpH� 1DWLRQDOH�

/
LQWHUYHQWLRQ�GH�0DXULFH�3LF��GpSXWp�VRFLDOLVWH��UpVXPH�ELHQ�O
HVSULW�GH�OD�ORL�WRXW�HQ�V
LQWHUURJHDQW�VXU

OHV UpDFWLRQV�PLWLJpHV�GH�O
$VVHPEOpH����0��/H�SUpVLGHQW��PHV�FKHUV�FROOqJXHV��SHUVRQQH�RX�j�SHX�SUqV

�«� QH�GLVFXWH�TXH�OD�FURLVVDQFH�UDSLGH�GHV�YLOOHV�SRVH�GHV�SUREOqPHV�G¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW

GH�VROLGDULWp��QRWDPPHQW�DX�VHLQ�GHV�DJJORPpUDWLRQV�PXOWL�FRPPXQDOHV��3HUVRQQH��RX�j�SHX�SUqV���«�

QH� GLVFXWH� TXH� OH� GpYHORSSHPHQW� XUEDLQ� GRLW� rWUH� FRQoX� HW� RUJDQLVp� UDWLRQQHOOHPHQW�� 3HUVRQQH� QH

GLVFXWH� OD� QpFHVVLWp� G¶XQH� FRRSpUDWLRQ� LQWHUFRPPXQDOH� GRQW� G¶DLOOHXUV� VRXYHQW�� MH� OH� UDSSHOOH�� OHV

FRPPXQHV� RQW� GRQQp� O¶H[HPSOH� VDQV� DJLU� VRXV� OD� IpUXOH� GX� SRXYRLU� GH� WXWHOOH�� PDLV� GH� OHXU� SURSUH

LQLWLDWLYH�� 3HUVRQQH� QH� GLVFXWH�� HQILQ�� TXH� OH� SKpQRPqQH� G¶XUEDQLVDWLRQ� DFFpOpUp�� TXL� HVW

YUDLVHPEODEOHPHQW�OH�VLJQH�OH�SOXV�LQGLVFXWDEOH�GH�QRWUH�pSRTXH��DSSHOOH�GHV�pWXGHV�HW�GHV�VROXWLRQV�

3HUVRQQH� QH� OH� GLVFXWH�� HW� VXUWRXW� SDV� OHV� DGPLQLVWUDWHXUV� FRPPXQDX[� LQWpUHVVpV� TXL� YLYHQW

TXRWLGLHQQHPHQW� GHV� GLIILFXOWpV� FRQVLGpUDEOHV�� 3RXUTXRL� IDXW�LO� GRQF� TXH� OH� SURMHW� GH� ORL� VXU� OHV

����&20081$87(�85%$,1(�'(�/,//(�������� RS�FLW�� SS�������
����0('$5'�-HDQ�)UDQoRLV� ��/HV�FRPPXQDXWpV�XUEDLQHV��� UHQIRUFHPHQW�RX�GpFOLQ�GH� O¶DXWRQRPLH� ORFDOH���� LQ�5HYXH�GH
GURLW�SXEOLF��YRO������Q������������S�����������SS���������
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FRPPXQDXWpV�XUEDLQHV��TXL�SUpWHQG�DSSRUWHU�OD�VROXWLRQ�j�FHV�GLIILFXOWpV��DLW�VRXOHYp�HW�VRXOqYH�HQFRUH�

GH�WUqV�QRPEUHXVHV�SDUWV��REMHFWLRQV��FULWLTXHV�RX�UHIXV� ���� /HV�SRLQWV�GH�GLVFXVVLRQV�VRQW�GH�QDWXUH

YDULDEOH�

/H SUHPLHU� SRLQW� WLHQW� GDQV� OD� QDWXUH� MXULGLTXH� GH� OD� &RPPXQDXWp� XUEDLQH�� /H

6HFUpWDLUH�G
(WDW��GDQV�VD�SUpVHQWDWLRQ�GX�SURMHW�GH�ORL�GHYDQW�O
$VVHPEOpH��IDLW�SDUW�GH�OD�SHUSOH[LWp�GX

JRXYHUQHPHQW� TXDQW� j� RSWHU� SRXU� OD� FROOHFWLYLWp� WHUULWRULDOH� RX� O
(WDEOLVVHPHQW� SXEOLF�� $WWULEXHU� j� OD

FRPPXQDXWp�XQ�VWDWXW�GH�FROOHFWLYLWp� WHUULWRULDOH��F
HVW�DFFHSWHU�GH� OXL�DOORXHU�XQ�SRXYRLU� LPSRUWDQW�DX

UHJDUG�GHV�FRPPXQHV�TXL�OD�FRPSRVHQW����&DU��VFKpPDWLTXHPHQW��HOOH�VHUDLW�pOXH�DX�VXIIUDJH�XQLYHUVHO

GLUHFW�� VH� YHUUDLW� DOORXHU� XQH� FODXVH� GH� FRPSpWHQFH� JpQpUDOH�� DX� PrPH� WLWUH� TXH� FHOOH� DOORXpH� j

O
DXWRULWp�PXQLFLSDOH��WRXW�HQ�FRXYUDQW�XQ�WHUULWRLUH�SOXV�JUDQG��FH�TXL�VXERUGRQQHUDLW�OHV�FRPPXQHV�DX[

GpFLVLRQV�GH�O
LQVWDQFH��(Q�UpDOLWp��OD�VROXWLRQ�GH�O
(WDEOLVVHPHQW�3XEOLF�UHWHQXH��VHORQ�OH�JRXYHUQHPHQW�

UHQG� PLHX[� FRPSWH� GX� UHVSHFW� GHV� FRPPXQHV� �SRXYRLU� HW� LGHQWLWp��� SDU� XQH� pOHFWLRQ� LQGLUHFWH� GHV

FRQVHLOOHUV�HW�HQ�QH�OXL�FRQIpUDQW�TXH�GHV�SRXYRLUV�VSpFLDOLVpV��HW�QRQ�JpQpUDX[���/HV�MXULVWHV�WRXWHIRLV

UHVWHQW�SUXGHQWV�VXU�FHWWH�QRWLRQ�GH�GpSHQGDQFH���SDUFH�TX
XQ�pWDEOLVVHPHQW�SXEOLF�HVW�XQH�SHUVRQQH

DGPLQLVWUDWLYH�j�YRFDWLRQ�VSpFLDOH��TXL�GRLW�GHPHXUHU�VRXV� OD�GpSHQGDQFH�G
XQH�SHUVRQQH�SXEOLTXH�j

FRPSpWHQFH� JpQpUDOH�� TXL� OD� GRPLQH� HW� OD� FRQWU{OH� �«��0DLV� GqV� ORUV� TX
RQ� DXUD� XQ� pWDEOLVVHPHQW

SXEOLF�� LPSRUWDQW�� PDVVLI�� GRWp� GH� PR\HQV� SXLVVDQWV�� LO� GRPLQHUD� OHV� FROOHFWLYLWpV� WHUULWRULDOHV�

QRPEUHXVHV�PDLV�HQ�IDLW�SDUWLHOOHV�HW�IDLEOHV��SDU�UDSSRUW�j�OXL�� ����

8Q VHFRQG� SRLQW� G
DFKRSSHPHQW� FRQFHUQH� OD� FUpDWLRQ� YRORQWDLUH� GH� O
LQVWDQFH

LQWHUFRPPXQDOH�� /H� WH[WH� SUpYRLW�� HQ� HIIHW�� OD� FUpDWLRQ� REOLJDWRLUH� GH� TXDWUH� FRPPXQDXWpV� GDQV� OHV

DJJORPpUDWLRQV�GH�%RUGHDX[��/LOOH��/\RQ�HW�6WUDVERXUJ��V�UHPHQW��SDUFH�TX
LO�DXUD�MXJp�SOXV�FULWLTXHV�OH

IUDFWLRQQHPHQW�PXQLFLSDO�HW�OHV�G\VIRQFWLRQQHPHQWV�TXL�HQ�GpFRXOHQW��HW�GRQF�SOXV�LPSpULHX[�OH�UHFRXUV

DXWRPDWLTXH� j� FHWWH� IRUPH� GH� FRRUGLQDWLRQ�� /D� GpOLPLWDWLRQ� GH� SpULPqWUHV� FRPPXQDXWDLUHV� LQFLWDWLIV

LQGH[pV�DX�WH[WH�ODLVVH�VXSSRVHU��FRPSWH�WHQX�GX�SRLGV�GH�O
(WDW�FHQWUDO��TX
LOV�VHURQW�HIIHFWLYHPHQW�OHV

SpULPqWUHV� TXL� VHURQW� DGRSWpV� HQ� DSSOLFDWLRQ� GH� OD� ORL�� DSUqV� FRQVXOWDWLRQ� GHV� pOXV� PXQLFLSDX[� HW

JpQpUDX[� HW� GpFUHW� HQ� &RQVHLO� G
(WDW�� �/H� VpQDW�� HQ� SDUWLFXOLHU�� WRXW� HQ� DFFHSWDQW� OH� SULQFLSH� GHV

FRPPXQDXWpV� XUEDLQHV�� D� GpIHQGX� WRXW� DX� ORQJ� GHV� GpEDWV�� XQH� FRQFHSWLRQ� YRORQWDULVWH� GH� OD

FRPPXQDXWp�TXL�UHIOqWH�G
DLOOHXUV�FHOOH�GHV�pOXV�ORFDX[��,O�HVW�UHVWp�LQWUDQVLJHDQW�VXU�FH�SRLQW� MXVTX
DX

ERXW� HW� F
HVW� OD� UDLVRQ� SRXU� ODTXHOOH�� LO� D� ILQDOHPHQW� UHIXVHU� GH� YRWHU� FHWWH� ORL� ���� ,O� DSSX\DLW� VRQ

����$66(0%/((�1$7,21$/(��)UDQFH����������-RXUQDO�2IILFLHO�GHV�'pEDWV� ��RFWREUH�������SDJH�����
����6(<1$9(�5HQp� /D�&RPPXQDXWp�XUEDLQH�GH�/LOOH�� QDLVVDQFH�G
XQH�QRXYHOOH�SHUVRQQH�PRUDOH�GH� GURLW� SXEOLF� WKqVH
SRXU�OH�GRFWRUDW�G
(WDW�HQ�GURLW��8QLYHUVLWp�GH�/LOOH��MDQYLHU�������GHX[�WRPHV������SDJHV��SDJH���
����0('$5'�-HDQ�)UDQoRLV� LQ�RS��FLW�� SDJH����
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DUJXPHQWDWLRQ��DX�GHOj�GH�FRQVLGpUDWLRQV�SROLWLTXHV��VXU� OH� IDLW�TXH� OD�FRQWUDLQWH� OpJDOH�JpQpUHUDLW�GHV

IULFWLRQV�SOXV�LQWHQVHV�HQWUH�OHV�FRPPXQHV�PHPEUHV��HW�GHV�FRQVpTXHQFHV�SOXV�QpIDVWHV�VXU�O
DYHQLU�GH

OD VWUXFWXUH��YRLUH�OD�SDUDO\VHUDLW�

/H WURLVLqPH�SRLQW�HVW�H[SRVp��DYHF�VRQ� IUDQF�SDUOHU��SDU�$UWKXU�1RWHEDUW��GpSXWp�

PDLUH VRFLDOLVWH� GH� /RPPH��� �4XHOOHV� TXH� VRLHQW� OHV� H[LJHQFHV�� OHV� YLOOHV� VRQW� SUrWHV� j� FUpHU� XQH

RUJDQLVDWLRQ�PpWURSROLWDLQH��«���/HV�pOXV�GH� OD�FROOHFWLYLWp�YHXOHQW�SDUWLFLSHU�j�TXHOTXH�FKRVH�GH� UpHO�

PDLV FH� QRXV� VDYRQV� WRXV�� OHV� XQV� HW� OHV� DXWUHV�� F
HVW� TX
XQLU� OHV� PLVqUHV� GH� ��� FRPPXQHV� GH

O
DUURQGLVVHPHQW�GH�/,//(�QH�FUpHUD�SDV� O
DERQGDQFH�HW�QH�SHUPHWWUD�SDV�GH� IDLUH�XQH�PpWURSROH�� QL

PrPH XQH�FRPPXQDXWp��&
HVW�SRXUTXRL�QRXV�FRPEDWWURQV�LQODVVDEOHPHQW�YRWUH�SURMHW��'HPDLQ�FRPPH

KLHU� QRXV�GLURQV�RXL�j�GHV�VWUXFWXUHV�QRXYHOOHV���RXL��PDLV� LO� IDXW�FRRUGRQQHU�HW�PRGHUQLVHU��PDLV� OHV

GpFLVLRQV�GRLYHQW�rWUH�SULVHV�SDU�GHV�DVVHPEOpHV�VRXYHUDLQHV��(W�SRXU�FHOD��0��OH�0LQLVWUH��LO�QRXV�IDXW

GHV�VRXV��&
HVW�XQ�ODQJDJH�j�OD�PRGH��2XL��0��OH�0LQLVWUH��LO�QRXV�IDXW�GHV�VRXV�HW�QRQ�GHV�GLVFRXUV�j�OD

WpOpYLVLRQ�RX�DLOOHXUV��7HO�HVW�OH�IRQG�GX�SUREOqPH� ���� &H�TXH�UpFODPH�OH�GpSXWp�1RWHEDUW�WLHQW�GDQV�OHV

FDSDFLWpV� GRQQpHV� DX[� PXQLFLSDOLWpV� HW� j� OD� &RPPXQDXWp� GH� SRXYRLU� GpWHUPLQHU� OHV� RULHQWDWLRQV

SROLWLTXHV�GH� WRXWH�XQH�DJJORPpUDWLRQ�VDQV� OD�SUHVVLRQ� ILQDQFLqUH�TXH�SHXYHQW�H[HUFHU�GHV�GRWDWLRQV

G
(WDW� GH� SOXV� HQ� SOXV� pFUDVDQWHV� GDQV� OH� EXGJHW� GHV� FRPPXQHV�� /HV� V\VWqPHV� GH� VXEYHQWLRQ� SDU

HQYHORSSH� HQ� IRQFWLRQ� GH� SURMHWV� GpWHUPLQpV� VRQW� LQFRQFHYDEOHV� SRXU� 0RQVLHXU� 1RWHEDUW�� GDQV� OD

PHVXUH� R� � FHOD� LUDLW� HQ� FRQWUDGLFWLRQ� DYHF� O
HVSULW� GH� OD� ORL�� TXL� HQ� FRRUGRQQDQW� OHV� DFWLYLWpV� GHV

FRPPXQHV� RIIUH� j� FHOOHV�FL�� GH� SDU� OD� &RPPXQDXWp� XUEDLQH�� OHV� RXWLOV� QpFHVVDLUHV� j� VRQ

GpYHORSSHPHQW�� SDU� GpFHQWUDOLVDWLRQ� GH� FHUWDLQV� SRXYRLUV�� DORUV� GpWHQXV� VRXYHQW� SDU� OHV� VHUYLFHV

GpFRQFHQWUpV�GH�O
(WDW��'LUHFWLRQ�GpSDUWHPHQWDOH�GH�O
pTXLSHPHQW��HWF���

/H GHUQLHU�SRLQW�VRXOHYp�HVW�j�OD�IRLV�FHOXL�GH�O
pOHFWLRQ�LQGLUHFWH�GHV�UHSUpVHQWDQWV�HW

GH� OD� UHSUpVHQWDWLRQ� GHV� pOXV�PXQLFLSDX[� GDQV� OD� VWUXFWXUH�� /HV� GHX[� VXMHWV� VRQW� pYLGHPPHQW� LQWHU�

UHOLpV�� /H� SURMHW� GH� ORL� QH� JDUDQWLW� SDV� j� FKDFXQH� GHV� FRPPXQHV� DVVRFLpHV� �GDQV� OH� FDV� GHV

FRPPXQDXWpV� j� FUpDWLRQ� REOLJDWRLUH��� XQH� UHSUpVHQWDWLRQ� PLQLPDOH� DX� FRQVHLO� GH� &RPPXQDXWp� pOX

LQGLUHFWHPHQW� HQ� IRQFWLRQ� GHV� SRSXODWLRQV� PXQLFLSDOHV�� 1RPEUHV� GH� GpSXWpV� V
LQVXUJHQW� FRQWUH� OH

FDUDFWqUH�DQWL�GpPRFUDWLTXH�GH�OD�GpPDUFKH�JRXYHUQHPHQWDOH��HW�MXVWLILHQW�OHXU�GpPDUFKH�SDU�OH�IDLW�TXH

OD &RPPXQDXWp��HQ� WDQW�TX
LQVWLWXWLRQ�Q
D� SDV� GH� FRPSWH� j� UHQGUH� DX[� FRPPXQHV��PrPH� VL� FH� VRQW

HOOHV� TXL� OD� FRPSRVHQW�� RX� \� VRQW� LQGLUHFWHPHQW� UHSUpVHQWpHV� FDU� WURS� SHWLWHV�� ,O� Q
\� D� GRQF� DXFXQH

VDQFWLRQ� GLUHFWH� SRVVLEOH� GH� O
LQVWDQFH� SDU� OHV� pOHFWHXUV�� 6HXO� OH� QLYHDX� FRPPXQDO� SHXW� VRXIIULU� GH

G\VIRQFWLRQQHPHQWV�VXSUDFRPPXQDX[��VDQV�DXWUH�PR\HQ�G
LQWHUYHQWLRQ�

����$66(0%/((�1$7,21$/(��)UDQFH����������RS��FLW�� SDJH�����
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/HV� GpEDWV� GH� O
$VVHPEOpH� SUHQQHQW� ILQ� OH� ��� GpFHPEUH� ������ /H� ��� GpFHPEUH

������ OD� ORL� Q���������� LQVWLWXDQW� OHV�&RPPXQDXWpV� XUEDLQHV� HW� LPSRVDQW� XQH� FUpDWLRQ� j� TXDWUH� GHV

PpWURSROHV G
pTXLOLEUH��HVW�DGRSWpH��4XRLTXH�OH�WH[WH�RULJLQDO�DLW�pWp�ODUJHPHQW�DPHQGp��SDUIRLV�PrPH

FRQWUH�O
DYLV�GX�JRXYHUQHPHQW�� OH�WH[WH�ILQDO�UHQG�FRPSWH�GH�O
HVVHQWLHO�GHV�SRLQWV�SUpVHQWpV�DX�GpEXW

GH�O
DXWRPQH��/D�0pWURSROH�1RUG�GLVSRVH�GpVRUPDLV�G
XQ�FDGUH�MXULGLTXH�

���������/$�&20081$87(�85%$,1(��

/
81,),&$7,21�'(�/
,/(�'(�02175($/�"

�/HV�DIIURQWHPHQWV�0RQWUpDO�EDQOLHXH�Q
RQW�GH� FHVVH� GXUDQW� WRXWH� OD� GpFHQQLH����

0RQWUpDO�QH�SDUYLHQW�SDV�j�DQQH[HU�WRXWHV�OHV�PXQLFLSDOLWpV�GH�O
vOH�PDLV�FRQWU{OH�OH�UpVHDX�GH�WUDQVSRUW

HQ�FRPPXQ��SDUDO\VH� OHV�DFWLYLWpV�VXSUD�PXQLFLSDOHV�TX
HOOH�QH�SHXW�FRQWU{OHU� ���� �6RXV� O
pJLGH�GH� OD

UDWLRQDOLVDWLRQ�GH� O
RUJDQLVDWLRQ�PXQLFLSDOH��GHV� UHFKHUFKHV�VRQW�HQWDPpHV�VXU� OHV�PR\HQV�G
DWWHLQGUH

OHV� REMHFWLIV�� WHOV� O
HIILFDFLWp�� OHV� pFRQRPLHV� G
pFKHOOHV� GDQV� OHV� VHUYLFHV�PXQLFLSDX[� HW�� VXU� XQ� DXWUH

SODQ��OH�GpYHORSSHPHQW�pFRQRPLTXH��/H�SULQFLSH�GH�OD�UHFKHUFKH�GX�QLYHDX�RSWLPDO�j�DWWHLQGUH�GDQV�OD

GLPHQVLRQ�GHV�PXQLFLSDOLWpV�HVW�IRUWHPHQW�PLV�GH�O
DYDQW� ����

/D FUpDWLRQ�GH� OD�&RPPLVVLRQ�%OLHU�� GX�QRP�GH� VRQ� SUpVLGHQW� DORUV� VRXV�PLQLVWUH

DX[ DIIDLUHV�PXQLFLSDOHV���YRXODLW�VXUWRXW�VDWLVIDLUH�O
RSLQLRQ�IUDQFRSKRQH�GH�O
vOH��PDLV�OH�JRXYHUQHPHQW

QH V
HVW� MDPDLV� HQJDJp� GHUULqUH� FHWWH� FRPPLVVLRQ�� j� FDXVH� GH� OD� UpVLVWDQFH� GHV� EDQOLHXHV� FRVVXHV

DQJORSKRQHV� GH� O
2XHVW� GH� O
vOH�� EDVWLRQ� WUDGLWLRQQHO� GX� 3DUWL� OLEpUDO� >DORUV� DX� SRXYRLU@������ 6D

FRPSRVLWLRQ�KpWpURFOLWH� �GRQW�GHV� UHSUpVHQWDQWV�GH�0RQWUpDO� HW� GH� VD� EDQOLHXH�� DYDLW� SHX� GH� FKDQFH

G
DERXWLU�j�XQ�UpVXOWDW�WDQW�OHV�SDUWLHV�HQ�SUpVHQFH�IDLVDLHQW�SHX�GH�FDV�G
XQH�YRORQWp�G
DUUDQJHPHQW��/H

UDSSRUW�%OLHU����� GpSRVp�HQ�GpFHPEUH�������PDUWHODLW�XQH�IRLV�HQFRUH�OH�UHMHW�G
pYHQWXHOOHV�IXVLRQV�WRXW

HQ�DFFHSWDQW�OH�FDUDFWqUH�PpWURSROLWDLQ�GH�FHUWDLQV�VHUYLFHV�PRQWUpDODLV��FRPPH�OD�SROLFH�HW�OH�WUDQVSRUW

HQ�FRPPXQ�

/H JRXYHUQHPHQW�OLEpUDO�KpVLWH�WRXMRXUV�VXU�OD�SROLWLTXH�j�PHQHU�SRXU�0RQWUpDO�PDLV

IXVLRQQH�GDQV�OH�PrPH�WHPSV�OHV�PXQLFLSDOLWpV�GH�O
vOH�YRLVLQH��FUpDWLRQ�GH�/DYDO�«�3HXW�rWUH�OH�SRLGV

GpPRJUDSKLTXH� GH� O
,OH� GH� 0RQWUpDO� GDQV� O
HQVHPEOH� GX� 4XpEHF�� HQYLURQ� XQ� WLHUV� GH� OD� SRSXODWLRQ

����0,1,67(5(�'(6�$))$,5(6�081,&,3$/(6�������� RS��FLW�� DQQH[H����SDJH���
����48(61(/�/RXLVH�������� �3ULQFLSHV�SURSRVpV�GDQV�OH�GpEDW�VXU�OD�UpRUJDQLVDWLRQ�GHV�SRXYRLUV�ORFDX[�DX�4XpEHF��� LQ
&DKLHUV�G
DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW�UpJLRQDO� Q�������8QLYHUVLWp�/DYDO��4XpEHF�����������SDJHV��SDJH��
����%(1-$0,1�-DFTXHV� LQ�RS��FLW�� SDJH���
����0,1,67(5(�'(6�$))$,5(6�081,&,3$/(6� �4XpEHF�� �������� &RPPLVVLRQ� G
pWXGH� GHV� SUREOqPHV� LQWHUPXQLFLSDX[
GDQV�O
vOH�GH�0RQWUpDO��4XpEHF��LPSULPHXU�GH�OD�5HLQH��'pFHPEUH�����������SDJHV
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SURYLQFLDOH�� HW� GRQF� OD� SUHVVLRQ� pOHFWRUDOH� TXH� O
,OH� SHXW� H[HUFHU� VXU� O
$VVHPEOpH� HW� OH� JRXYHUQHPHQW

SRXVVHQW� OHV� DXWRULWpV� FHQWUDOHV� j� SULYLOpJLHU�� SRXU� OH� FDV� PRQWUpDODLV�� O
LQWpJUDWLRQ� SOXW{W� TXH� OH

UHJURXSHPHQW��3HXW�rWUH�O
RSSRVLWLRQ�DQJORSKRQH�GH�O
2XHVW�GH�O
,OH��PDMRULWDLUHPHQW�OLEpUDOH��SqVH�W�HOOH

DXVVL� VXU� WRXWH� LQLWLDWLYH� SRXU� WURS� UDGLFDOH� FDU� GDQV� O
HQVHPEOH�� �OHV� EDQOLHXHV� UHIXVHQW� GH� SOR\HU

O
pFKLQH�PDLV�HOOHV�VRQW�SUrWHV�j�WUDYDLOOHU�DYHF�OD�JUDQGH�YLOOH�SRXU�UpVRXGUH�OHV�SUREOqPHV�FRPPXQV��j

OD FRQGLWLRQ�TXH�FHOOH�FL� YHXLOOH�ELHQ� UHVSHFWHU� OHV� YDOHXUV� SURSUHV�GH� VHV� SDUWHQDLUHV� ���� �/D�TXDVL�

WRWDOLWp� GHV� PpPRLUHV� VRXPLV� j� OD� &RPPLVVLRQ� %OLHU� RQW� LQGLTXp� OHXU� SUpIpUHQFH� SRXU� XQ� PRGH

IpGpUDOLVWH�G
DJHQFHPHQW�GHV�SRXYRLUV��/H�IpGpUDOLVPH�SDUWDJH�OHV�FRPSpWHQFHV�HQWUH�XQ�FHQWUH�IRUW�HW

GHV�XQLWpV�DXWRQRPHV��,O�DVVXUH�O
XQLWp�WRXW�HQ�FRQVHUYDQW�OD�GLYHUVLWp� ����

&
HVW�DORUV�TX
LQWHUYLHQW�XQ�FKDQJHPHQW�GH�PDMRULWp�JRXYHUQHPHQWDOH��/HV�OLEpUDX[

FqGHQW�OD�SODFH�DX[�XQLRQLVWHV�TXL�QH�V
HPSUHVVHQW�SDV�GH�ODQFHU�XQH�UpIRUPH�FRQFHUQDQW�OD�0pWURSROH

TXpEpFRLVH�� �/H� JRXYHUQHPHQW� G
8QLRQ� QDWLRQDOH� GLULJp� SDU� -��-�� %HUWUDQG� Q
D� SDV� GH� SURMHW� HW� OH

3UHPLHU�PLQLVWUH�JXqUH�G
HQYHUJXUH��/H�EHVRLQ�GH�VpFXULWp�GHV�pOHFWHXUV�FRQGXLW�j�PHQHU�XQH�SROLWLTXH

WUqV�SUXGHQWH��G
DXWDQW�TXH�OHV�UHODWLRQV�DYHF�OH�JRXYHUQHPHQW�IpGpUDO�VRQW�SOXV�GLIILFLOHV�HW�TXH�O
RQGH

GH�FKRF�GH�O
LQWHUYHQWLRQ�GX�*pQpUDO�'H�*DXOOH�����QH�V
HVW�SDV�DSDLVpH� ���� 7RXWHIRLV��OD�QRPLQDWLRQ�GH

5REHUW�/XVVLHU�DX[�DIIDLUHV�PXQLFLSDOHV�SDUWLFLSH�GH�OD�UHSULVH�GHV�GLVFXVVLRQV�HQ�PrPH�WHPSV�TXH�OHV

UHODWLRQV�GDQV� O
,OH� VRQW�SOXV� HQFRUH� WHQGXHV�� FRQIOLFWXHOOHV� HW� SDUDO\VDQWHV��(Q� MXLQ� ������ OH�PLQLVWUH

/XVVLHU� pFDUWH� GpILQLWLYHPHQW� OD� SRVVLELOLWp� GH� IRQGUH� OHV� PXQLFLSDOLWpV� GH� O
,OH� GH� 0RQWUpDO� SRXU

SULYLOpJLHU� XQH� VWUXFWXUH� LQWHUPXQLFLSDOH� j� GHX[� QLYHDX[� �WZR�WLHU� SODQ� LQVSLUpH� GH� O
H[SpULHQFH

FRPPXQDXWDLUH�IUDQoDLVH��'DQV�XQ�DYDQW�SURMHW��LO�SURSRVH�DLQVL�OD�FUpDWLRQ�GH�OD�FRPPXQDXWp�XUEDLQH

GH�0RQWUpDO�PDLV� LO� VH�KHXUWH�ELHQ� YLWH�j�XQ� UHIXV�GH� OD� YLOOH�GH�0RQWUpDO�� TXL� HVWLPH�TXH�FHOXL�FL� QH

UHIOqWH�SDV�VXIILVDPPHQW� O
LPSRUWDQFH�GH� OD� YLOOH�DX� VHLQ�GHV�RUJDQHV�GH�GpFLVLRQV�HQ�DFFRUGDQW�XQH

pJDOLWp�GHV�YRL[�DX[�GHX[�SDUWLHV���OH�JRXYHUQHPHQW�SUpYRLW�HQ�HIIHW��VXU�OD�EDVH�GHV�UHFRPPDQGDWLRQV

GH�OD�&RPPLVVLRQ�%OLHU��XQH�pJDOLWp�GH�UHSUpVHQWDWLRQ�HQWUH�0RQWUpDO�HW�OHV�EDQOLHXHV�GH�O
,OH��/D�YLOOH�

FHQWUH�SRXUVXLW�VRQ�DUJXPHQWDWLRQ�HQ�QRWDQW�TXH�VD�SDUWLFLSDWLRQ�ILQDQFLqUH�j�OD�QRXYHOOH�VWUXFWXUH�VHUDLW

ELHQ� VXSpULHXUH� DX[� YLOOHV� GH� EDQOLHXH�� /HV� GpEDWV� V
HQOLVHQW�� OHV� GLVFXVVLRQV� VH� WURXYHQW� GDQV

O
LPSDVVH��OH�SURMHW�HVW�SUrW�G
rWUH�GpILQLWLYHPHQW�DEDQGRQQp�TXDQG��OH����VHSWHPEUH��OH�PLQLVWUH�GLIIqUH

G
XQ�DQ�OD�PLVH�HQ�SODFH�GH�OD�VWUXFWXUH�

����%('$5'�5RJHU�-���RS��FLW���SDJH���
����%('$5'�5RJHU�-���RS��FLW���SDJH����
����/H����MXLOOHW�������HQ�YLVLWH�RIILFLHOOH��&KDUOHV�GH�*DXOOH��3UpVLGHQW�GH�OD�5pSXEOLTXH�IUDQoDLVH��ODQFH�VRQ�IDPHX[��9LYH�OH
4XpEHF�OLEUH��GHSXLV�OH�EDOFRQ�GH�O¶K{WHO�GH�YLOOH�GH�0RQWUpDO
����3257(6�-DFTXHV� RS��FLW�� SS���������
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�,Q�2FWREHU������WKH�>0RQWUHDO@�SROLFH�ZHQW�RQ�VWULNH��WKHLU�GHFODUHG�REMHFWLYHV�EHLQJ

WR UHFHLYH�VDODULHV�HTXDO�WR�WKRVH�SDLG�LQ�0HWUR�7RURQWR��$OWKRXJK�WKH�VWULNH�ODVWHG�RQO\�VL[WHHQ�KRXUV��LWV

LPSDFW�ZDV�GHYDVWLQJ��'XULQJ� WKH� VKRUW� WLPH� WKH�SROLFH�ZHUH�RXW�RII� MRE� WKHUH�ZHUH�QLQH�DUPHG�EDQN

UREEHULHV DQG�����UHSRUWV�RI�YDQGDOLVP�DQG�GDPDJH��0RQWUHDO�*D]HWWH�����2FWREHU��������6XEXUEDQ

PXQLFLSDOLWLHV��HVSHFLDOO\�WKHVH�FORVHG�WR�GRZQWRZQ�0RQWUHDO��GHSOR\HG�WKHLU�RZQ�LQGHSHQGDQW�SROLFH�LQ

SRVLWLRQ� DURXQG� WKHLU� ERUGHUV�� 7KH\� UHPDLQHG� XQDIIHFWHG� E\� WKH� QHDU�DQDUFK\� LQ� WKH� &LW\� ���� /H

JRXYHUQHPHQW�SODFH�OHV�IRUFHV�PRQWUpDODLVHV�VRXV�OD�WXWHOOH�GH�OD�6�UHWp�GX�4XpEHF��XQ�pTXLYDOHQW�GH

OD JHQGDUPHULH�IUDQoDLVH��TXL�RIILFLH�HQ�]RQH�UXUDOH��HW�PDQGDWH�/XFLHQ�6DXOQLHU��SUpVLGHQW�GX�&RPLWp

H[pFXWLI� GH� OD� YLOOH� GH�0RQWUpDO� SRXU� HQWDPHU� OHV� QpJRFLDWLRQV�� 0RQWUpDO� FRQYDLQF� OH� JRXYHUQHPHQW�

ODUJHPHQW� GpVWDELOLVp� SDU� OHV� pYpQHPHQWV� HW� FRQVFLHQW� GH� VD� GpSHQGDQFH� YLV�j�YLV� GH� OD� YLOOH� SRXU

DVVXUHU O
RUGUH� GDQV� OD� UpJLRQ�� TX
HOOH� DXJPHQWHUDLW� VHV� IRQFWLRQQDLUHV� VL� HOOH� HQ� DYDLW� OHV� PR\HQV�

7RXWHIRLV��OHV�LQYHVWLVVHPHQWV�SXEOLFV�ORXUGV�HQ�PDWLqUH�GH�WUDQVSRUW��PpWURSROLWDLQ��RX�SRXU�O
H[SRVLWLRQ

XQLYHUVHOOH� ������� QH� OXL� SHUPHWWHQW� SOXV� G
pFDUWV� ILQDQFLHUV�� /D� VWUDWpJLH� GH� 6DXOQLHU� HVW� GH� IDLUH

DFFHSWHU�SDU� OD�3URYLQFH�TXH� O
DXJPHQWDWLRQ�GH� OD�PDVVH�GHV� VDODLUHV� SXLVVH� rWUH� VXSSRUWpH�SDU� OHV

YLOOHV GH� EDQOLHXH�� FH� j� TXRL� OH� PLQLVWUH� GHV� DIIDLUHV� PXQLFLSDOHV� UpSRQG� IDYRUDEOHPHQW�� $LQVL�

�O
RSSRVLWLRQ�LQLWLDOH�TXL�V
pWDLW�H[SULPpH�WDQW�j�0RQWUpDO�TXH�GDQV�OHV�EDQOLHXHV��j�O
HQFRQWUH�GX�SUHPLHU

SURMHW VRXPLV�SDU�OH�PLQLVWUH�GHV�$IIDLUHV�0XQLFLSDOHV�HQ�MXLQ������QH�SDUYLHQW�SOXV�j�SUHQGUH�OH�GHYDQW

GH OD� VFqQH� ORUVTXH� OHV� SROLFLHUV� PRQWUpDODLV� GpFLGHQW� G
RFFXSHU� WRXW� OH� SODWHDX� ���� /H� GpS{W� G
XQ

QRXYHO�DYDQW�SURMHW�GH�ORL��V
LO�GpFOHQFKH�O
KRVWLOLWp�G
XQH�EDQOLHXH�TXL�QH�FRPSWH�SOXV�JXqUH�GH�VRXWLHQ

DX QLYHDX�FHQWUDO��FRQWHQWH�VXU�XQ�JUDQG�QRPEUH�GH�SRLQWV�OD�YLOOH�GH�0RQWUpDO��PrPH�VL�OHV�GLVFXVVLRQV

SDUOHPHQWDLUHV�UHVWHQW�KRXOHXVHV�

/
LQWHUYHQWLRQ� GX� 0LQLVWUH� /XVVLHU� HQ� GHX[LqPH� OHFWXUH� GX� %LOO� ��� �ORL� GH� OD

&RPPXQDXWp� XUEDLQH� GH� 0RQWUpDO��� OH� �� GpFHPEUH� ������ QH� GLYHUJH� JXqUH� GHV� WKqVHV� VRXWHQXHV

TXHOTXHV� DQQpHV� SOXW{W� SDU� OHV� GpIHQVHXUV� GH� OD� ORL� VXU� OHV� FRPPXQDXWpV� XUEDLQHV� IUDQoDLVHV�� HW

FRQYLHQW��HOOH�DXVVL��GH� OD�SUpGRPLQDQFH�DFFRUGpH�DX[� WKpRULHV�PpWURSROLWDQLVWHV�DPpULFDLQHV� ��� �/HV

OLPLWHV� GHV� YLOOHV� Q¶pWDQW� SOXV� DX[� GLPHQVLRQV� GHV� GLIILFXOWpV�� FHWWH� LQDGDSWDWLRQ� GHV� VWUXFWXUHV

PXQLFLSDOHV� IDYRULVH� OD�FHQWUDOLVDWLRQ�GH�FHV�SRXYRLUV�GpOpJXpV�YHUV�4XpEHF�VL�QRXV�QH�SUHQRQV�SDV

JDUGH�GH�SUHQGUH�QRV�UHVSRQVDELOLWpV��HW�GH�UHVWUXFWXUHU�FH�PRQGH�PXQLFLSDO�GRQW�OHV�VWUXFWXUHV�QH�VRQW

SOXV DGpTXDWHV� �«��� 3HUVRQQH� QH� GRXWHUD� SOXV� DXMRXUG¶KXL� GH� OD� QpFHVVLWp� LPSpULHXVH� GH� SODQLILHU

G¶DYDQFH� OH� GpYHORSSHPHQW� HW� O¶DPpQDJHPHQW� GX� WHUULWRLUH�� 4XL� VRXWLHQGUD� DXMRXUG¶KXL� TXH� FHWWH

SODQLILFDWLRQ�QpFHVVDLUH�SHXW�VH�IDLUH�SDU����PXQLFLSDOLWpV�GLIIpUHQWHV�FDQWRQQpHV�FKDFXQH�GDQV�OH�FDGUH

����6$1&721�$QGUHZ�������� �0HWURSROLWDQ�*RYHUQPHQW� LQ�0RQWUHDO��� LQ�6+$53(�/�-�� �HGLWHG�E\�� 7KH�JRYHUQPHQW�RI
ZRUOG�FLWLHV�±�WKH�IXWXUH�RI�WKH�PHWUR�PRGHO� -RKQ�:LOH\�	�6LQV�/WG������������SDJHV��SS������������SDJH����
����/(9(,//((�-DFTXHV� LQ�RS��FLW�� SDJH��������
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pWURLW� GH� VHV� IURQWLqUHV� MXULGLTXHV� TXL� VRQW� VRXYHQW� OH� UpVXOWDW� GH� VLPSOHV� DFFLGHQWV� GH� O¶KLVWRLUH� HW

UpVXOWHU HQ� XQ� WRXW� FRKpUHQW� HW� RUGRQQp� SRXU� O¶HQVHPEOH� GH� O¶vOH� GH�0RQWUpDO�� �«�� 1RXV� DXULRQV� SX

GHPDQGHU� j� OD� /pJLVODWXUH� GH� YRWHU� SHXW�rWUH� G¶DXWUHV� PHVXUHV�� 1RXV� DXULRQV� SX� GHPDQGHU� XQH

FRRSpUDWLRQ�LQWHUPXQLFLSDOH�SOXV�SRXVVpH�RX�HQFRUH�OD�IXVLRQ�WRWDOH�GH�WRXWHV�OHV�PXQLFLSDOLWpV���«��/H

JRXYHUQHPHQW� D� RSWp� SRXU� OD� VHXOH� VROXWLRQ� TXL� OXL� SDUDLVVDLW� SUDWLTXH�� SUpFLVpPHQW� SDUFH� TX¶HOOH

UHVSHFWH j�OD�IRLV�GHV�LPSpUDWLIV�GH�OD�UpJLRQDOLVDWLRQ�VRXV�XQH�VHXOH�DGPLQLVWUDWLRQ�GRWpH�GH�SRXYRLUV�HW

GH PR\HQV� G¶DFWLRQ�� GHV� VHUYLFHV� HVVHQWLHOOHPHQW� UpJLRQDX[�� WRXW� HQ� UHVSHFWDQW� O¶H[LVWHQFH� GHV

PXQLFLSDOLWpV� ORFDOHV� HW� OHXU� DXWRQRPLH� FRPSOqWH� GDQV� OHV� PDWLqUHV� SXUHPHQW� ORFDOHV�� VRLW� OD

FRRUGLQDWLRQ�LQVWLWXWLRQQDOLVpH������

&
HVW� DORUV� XQ� YpULWDEOH� PDUDWKRQ� TXL� V
HQJDJH� j� O
$VVHPEOpH�� /
RSSRVLWLRQ

SDUOHPHQWDLUH�FKHUFKH�SDU� WRXV� OHV�PR\HQV�j� UDOHQWLU� O
DGRSWLRQ�GH� OD� ORL� FRPPH� OH� UpYqOH� OD�SULVH�GH

SDUROH� GH� )HUQDQG� 3LFDUG� GHYDQW� VHV� FROOqJXHV� ��� �/
RSSRVLWLRQ� VH� YHUUD� GRQF� GDQV� O
REOLJDWLRQ� GH

FRQWLQXHU�FHV�LQWHUYHQWLRQV�j�OD�OLPLWH�SHUPLVH�SDU�OHV�UqJOHPHQWV�GH�SURFpGXUHV��HW�FH�MXVTX
j�FH�TXH�OH

PLQLVWUH�UpDOLVH�TXH�FH�VRQW� OHV�UHSUpVHQWDQWV�GH�����GH� OD�SRSXODWLRQ�WRWDOH�GX�4XpEHF�TXL�GpVLUHQW

IDLUH�XQH�pWXGH�VpULHXVH�HW�DSSURIRQGLH�VXU�OH�ELOO�����,O�HVW�PDOKHXUHX[�TX
LO�HQ�VRLW�DLQVL��VXUWRXW�VL�O
RQ

FRQVLGqUH TXH�O
REMHFWLI�SULQFLSDO�GH�FH�ELOO��«��VHPEOH�UDOOLHU�OD�WUqV�JUDQGH�PDMRULWp�GHV�PHPEUHV�GHV

GHX[ F{WpV� GH� FHWWH� FKDPEUH� ���� /
RSSRVLWLRQ� HQ� IDLW� UHQkFOH� j� YRWHU� XQH� ORL� TXL� Q
DXUDLW� SDV� pWp

SUpDODEOHPHQW�pWXGLpH�SDU�OD�FRPPLVVLRQ�GHV�DIIDLUHV�PXQLFLSDOHV�GH�O
$VVHPEOpH�

/H ��� GpFHPEUH�� OH� GpSXWp� G
2XWUHPRQW�� 0�� &KRTXHWWH�� GpSRVH� XQ� DPHQGHPHQW

FRQVLVWDQW�j�UHWLUHU�GH�OD�ORL�WRXW�pOpPHQW�D\DQW�WUDLW�DX�&RQVHLO�GH�6pFXULWp�3XEOLTXH��TXL�VHUDLW�FUpp�SRXU

FRRUGRQQHU�� YRLUH�XOWpULHXUHPHQW� UHJURXSHU�� OHV� VHUYLFHV� GH� SROLFH�GH� O
,OH�� DORUV� TXH� OHV� LQWHUYHQDQWV

VRQW FRQVFLHQWV� TXH� OD� JUqYH� GHV� SROLFLHUV� HVW� j� O
RULJLQH� GH� FHWWH� DFFpOpUDWLRQ� OpJLVODWLYH� ��� �-H VXLV

SDUIDLWHPHQW� G
DFFRUG� SRXU� GLUH� TXH� QRXV� DYRQV� EHVRLQ� j� 0RQWUpDO� GH� FRRUGRQQHU� O
DFWLRQ� SROLFLqUH�

PDLV�QRXV�Q
DYRQV�SDV�EHVRLQ�GDQV� OH�SURMHW� GH� ORL� GH� WRXW�XQ� FKDSLWUH�TXL� FRQGXLW� LQpYLWDEOHPHQW�HW

V�UHPHQW�j�O
LQWpJUDWLRQ�GHV�VHUYLFHV�GH�SROLFH� ���� /H�GpSXWp�UHODLH�OHV�DSSUpKHQVLRQV�GHV�PDLUHV�GH

EDQOLHXH�TXL�FUDLJQHQW�GH�SHUGUH�OH�FRQWU{OH�G
XQ�GRPDLQH�DXVVL�SULPRUGLDO�TXH�FHOXL�GH�OD�VpFXULWp��6D

SURSRVLWLRQ�HVW�ILQDOHPHQW�UHMHWpH�SDU�OD�GpSXWDWLRQ�

����$66(0%/((�1$7,21$/(�'8�48(%(&� ��������� 'pEDWV� GH� O
$VVHPEOpH�1DWLRQDOH� GX�4XpEHF� /XQGL� �� GpFHPEUH
����� YROXPH����Q�����TXDWULqPH�VHVVLRQ�±���H OpJLVODWXUH����SS��������������SS�����������
����$66(0%/((�1$7,21$/(�'8�48(%(&� ��������� 'pEDWV� GH� O
$VVHPEOpH�1DWLRQDOH� GX�4XpEHF� PDUGL� �� GpFHPEUH
����� YROXPH����Q�����TXDWULqPH�VHVVLRQ�±���H OpJLVODWXUH��SS��������������SDJH�����
����$66(0%/((�1$7,21$/(�'8�48(%(&���������� 'pEDWV�GH�O
$VVHPEOpH�1DWLRQDOH�GX�4XpEHF� YHQGUHGL����GpFHPEUH
����� YROXPH����Q�����TXDWULqPH�VHVVLRQ�±���H OpJLVODWXUH��SS��������������SDJH�����
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8Q�DXWUH�JUDQG�WKqPH�FRQVDFUH� OH�SUREOqPH�OLQJXLVWLTXH���7KH�08&�����DFW�GLG�QRW

PHQWLRQ� ODQJXDJH�� ,W� ZDV� SDVVHG� ILYH� \HDUV� EHIRUH� HQDFWPHQW� RI� 4XHEHF
V� ILUVW� JHQHUDO� ODQJXDJH

OpJLVODWLRQ��ELOO�����&RQVHTXHQWO\�LW�ZDV�VLPSO\�DVVXPHG�WKDW�IUHQFK�ZRXOG�EH�WKH�FKLHI�ZRUNLQJ�ODQJXDJH

RI WKH�0RQWUHDO�8UEDQ�&RPPXQLW\��,W�ZDV�TXLWH�FOHDU�WKDW�ZLWKLQ�WKH�QHZ�LQVWLWXWLRQV��DQJORSKRQHV�ZRXOG

EH WUHDWHG� LQ� WKH� VDXFH�ZD\� DV� DQJORSKRQHV�ZLWKLQ� WKH� FLW\� RI�0RQWUHDO� RU� DV� IUDQFRSKRQHV�ZLWKLQ� D

SUHGRPLQDQWO\� DQJORSKRQH� VXEXUE� ���� 6L� OH� VXMHW� Q
HVW� SDV� H[SOLFLWHPHQW� GX� PRLQV� DERUGp� ORUV� GHV

GpEDWV��LO�UHIOqWH�ELHQ�O
LQTXLpWXGH�GHV�FRPPXQHV�VXEXUEDLQHV�GH�VH�YRLU�DEVRUEpHV�HW�GLVVRXWHV�GDQV

XQH VWUXFWXUH�VXSUDFRPPXQDOH�DX�GHPHXUDQW� ODUJHPHQW�GRPLQpH�SDU�OHV�pOXV�PRQWUpDODLV��SXLVTXH� OD

ORL�SUpYRLW�OHXU�VXSUpPDWLH�GDQV�WRXV�OHV�RUJDQHV�GH�GpFLVLRQ�

1RQREVWDQW�WRXWHV�OHV�UpWLFHQFHV�REVHUYpHV�ORUV�GHV�GpEDWV��OD�ORL�HVW�DGRSWpH�OH���

GpFHPEUH� HW� VDQFWLRQQpH� OH� ��� GpFHPEUH� ������ $YHF� OD� FUpDWLRQ� GH� OD� &RPPXQDXWp� 8UEDLQH� GH

0RQWUpDO��OH�JRXYHUQHPHQW�FRPSWH�PHWWUH�ILQ�j�FLQTXDQWH�DQQpHV�G
DWHUPRLHPHQWV�HW�GH�EORFDJHV�GDQV

OD GpOLYUDQFH�GH�VHUYLFHV�SXEOLFV�GDQV� O
,OH�GH�0RQWUpDO��WRXW�HQ�HVSpUDQW�TXH� OHV�PXQLFLSDOLWpV�GH� O
,OH

HVWLPHURQW� OHXUV�PDUJHV� G
DFWLRQ� VXIILVDQWHV� SRXU� FROODERUHU� SOHLQHPHQW� j� O
LQWpUrW� UpJLRQDO�� 3RXUWDQW�

-HDQ�)UDQoRLV�/pRQDUG�HW�-DFTXHV�/pYHLOOpH�DQDO\VHQW�GLIIpUHPPHQW� OD�VLWXDWLRQ�SROLWLTXH� ORFDOH��� �WKH

VXEXUEV� LPPHGLDWO\� SHUFHLYHG� WKLV�PHWURSROLWDQ� JRYHUQPHQW� DV� D� WKUHDW� IRU� WKHLU� ORFDO� DXWRQRP\�DQG

WKHLU�SDUWLFXODU�LQWHUHVWV��7KHVH�VXEXUEV�DOVR�VKRZHG�D�SURIRXQG�EHOLHI�WKDW�WKH�&LW\�RI�PRQWUHDO�ZRXOG

JUDGXDOO\�LPSRVH�LWV�GHVLJQV�RQ�DOO�RI�WKHP��)RU�LWV�SDUW��WKH�&LW\�RI�0RQWUHDO�DVVXPHG�WKDW�LWV�OHDGHUVKLS

ZDV D�PDWWHU� RI� IDFW� ZLWK� WKH�PHWURSROLWDQ� GHFLVLRQ�PDNLQJ�� DQG� LW� ORRNHG� IRUZDUG� WR� EHQHILWLQJ� IURP

OHJLVODWLRQ�WKDW�ZRXOG�VSUHDG�WKH�FRVW�RI�FHUWDLQ�VHUYLFHV�ZKLFK�LW�KDG�ERUQH�LQ�WKH�SDVW������

/HV� &RPPXQDXWpV� 8UEDLQHV� GH� /LOOH� �&8'/������ HW� GH� 0RQWUpDO� �&80������ RQW� FHFL� GH

FRPPXQ TXH� OHXU� FUpDWLRQ� HW� OHXU� ILQDOLWp� GpFRXOHQW� WRXWHV� GHX[�� QRXV� O
DYRQV� YX�� GH� FRQWH[WHV

VLPLODLUHV��� O
XUEDQLVDWLRQ� HW� OD� FRQFHQWUDWLRQ� FURLVVDQWH� GHV� SRSXODWLRQV� QDWLRQDOHV� GDQV� GHV

DJJORPpUDWLRQV� HQ� SURLH� DX� JLJDQWLVPH��� OD� GpFRPSRVLWLRQ� DGPLQLVWUDWLYH� GHV� PpWURSROHV�� HW� VRQ

FRUROODLUH�� O
pPLHWWHPHQW� GHV� SRXYRLUV� ORFDX[��� OD� FULVH� FXOWXUHOOH� HW� ILQDQFLqUH� GHV� LQVWLWXWLRQV

����08&��0RQWUHDO�8UEDQ�&RPPXQLW\� VRLW�OD�WUDGXFWLRQ�DQJORSKRQH�GH�OD�&80��&RPPXQDXWp�8UEDLQH�GH�0RQWUpDO
����6$1&721�$QGUHZ�������� *RYHUQLQJ�WKH�LVODQG�RI�0RQWUHDO��ODQJXDJHV�GLIIHUHQFHV�DQG�PHWURSROLWDQ�SROLWLFV��8QLYHUVLW\
RI�&DOLIRUQLD�3UHVV��%HUNHOH\��/RV�$QJHOHV������������SDJHV��SS���������
���� /(21$5'� -HDQ�)UDQoRLV� �� /(9(,//((� -DFTXHV� 0RQWUHDO� DIWHU� 'UDSHDX� %ODFN� 5RVH� %RRNV�� 0RQWUpDO�� �����
SS�������
���� -2851$/� 2)),&,(/� �������� GX� � MDQYLHU� ������ /RL� Q��������� GX� ��� GpFHPEUH� ����� UHODWLYH� DX[� �FRPPXQDXWpV
XUEDLQHV�
���� *289(51(0(17� '8� 48(%(&� �������� /RL� GH� OD� &RPPXQDXWp� 8UEDLQH� GH� 0RQWUpDO�� /4� ������ &KDSLWUH� ���
VDQFWLRQQpH�OH����GpFHPEUH�����
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PXQLFLSDOHV��� OHV�G\VIRQFWLRQQHPHQWV�JUDQGLVVDQWV�HQ�PDWLqUH�GH�GpFLVLRQ�HW�GH�JHVWLRQ�GHV�VHUYLFHV

SXEOLFV���XQ�FRQWH[WH�SROLWLTXH�HW�LQWHOOHFWXHO�IDYRUDEOH�j�OD�UpRUJDQLVDWLRQ�GHV�V\VWqPHV�ORFDX[�

/
LQVWDXUDWLRQ� GHV� FRPPXQDXWpV� XUEDLQHV�� VL� HOOH� D� VRXOHYp� GDQV� OHV� GpSXWDWLRQV

UHVSHFWLYHV�GHV�DVVHPEOpHV�TXpEpFRLVH�HW� IUDQoDLVH�GHV� UpDFWLRQV�FRQWUDGLFWRLUHV�� WURXYH�VRQ�RULJLQH

GDQV� XQH� SROLWLTXH� YRORQWDULVWH�� DUELWUDLUH�� GHV� JRXYHUQHPHQWV� HQ� SODFH�� /D� ORL� JpQpUDOH� VXU� OHV

FRPPXQDXWpV�XUEDLQHV�HQ�)UDQFH��HW� OD� ORL��VSpFLDOH��TXpEpFRLVH�� LPSRVHQW�DX[�GHX[�DJJORPpUDWLRQV

GH V
DVVRFLHU�GDQV�XQH�VWUXFWXUH�LQWHUFRPPXQDOH��JUDQGHPHQW�LQWpJUpH��&HOOH�FL�GRLW��VHORQ�OHV�SRXYRLUV

SXEOLFV��FRQGXLUH� �� ���� j� IDFLOLWHU� OHV� UHODWLRQV�HQWUH� OHV�PXOWLSOHV�SRXYRLUV� ORFDX[�TXL� UHYHQGLTXHQW�XQ

VWDWXW�DXWRQRPH��EDVp�VXU� OHXU�SRLGV�GpPRJUDSKLTXH�HW� OHXU� OpJLWLPLWp�GpPRFUDWLTXH��HQ�FRQWUDGLFWLRQ

DYHF�O
pYROXWLRQ�VRFLR�VSDWLDOH�GH�OHXU�PLOLHX�������j�DVVXUHU�OD�SpUHQQLWp��OD�IRQFWLRQQDOLWp�VWUXFWXUHOOH�HW

OD VROLGDULWp�GH�ILQDQFHPHQW�GHV�JUDQGV�VHUYLFHV�SXEOLFV�TXL� OXL�VRQW�FRQILpV�������j�FRRUGRQQHU�O
DFWLRQ

SXEOLTXH� GDQV� XQ� HVSDFH�PpWURSROLWDLQ�� SOXW{W� TX
j� XQ� QLYHDX� VHFWRULHO� LQIUD�PpWURSROLWDLQ�� GRQW� LO� HVW

pWDEOL�TX
LO�QXLW�SDU�SURIXVLRQ�

/HV pFKHFV�GHV�WHQWDWLYHV�GH�UDWLRQDOLVDWLRQ�SUpDODEOHV�j�OD�FRQVWLWXWLRQ�GHV�&RPPXQDXWpV

ODLVVHQW�SODQHU�OH�GRXWH�VXU�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�JRXYHUQHPHQWDX[��7RXWHIRLV��OHV�GHX[�WH[WHV��V
LOV

FRQYHUJHQW�VXU� OD�GpQRPLQDWLRQ�GH� OD�VWUXFWXUH��V
LOV�GLYHUJHQW�SDU� OHXUV�FRQWHQXV��SRXVVHQW�j�SHQVHU

TXH� OHV� PR\HQV�PLV� HQ�°XYUH�� HQ� FHWWH� ILQ� GHV� DQQpHV� ������ YRQW� SRXYRLU� SDOOLHU� YpULWDEOHPHQW� HW

GXUDEOHPHQW�DX[�GpILFLHQFHV��REVHUYpHV�HW�UHFRQQXHV��GHV�JUDQGV�HQVHPEOHV�XUEDLQV�

��

/
,167,787,21�&20081$87$,5(�1$,66$17(

/D� UpIRUPH� FRPPXQDXWDLUH� SURFqGH� G
XQH� WHUULWRULDOLVDWLRQ� GH� O
DFWLRQ� GHV� FROOHFWLYLWpV� ORFDOHV

PXQLFLSDOHV��SDU�XQ�FKDQJHPHQW�G
pFKHOOH��SDU� OD�FUpDWLRQ�G
XQ�QLYHDX�VXSpULHXU�G
DGPLQLVWUDWLRQ��/HV

UpIRUPHV�DGPLQLVWUDWLYHV�GH�JUDQGH�DPSOHXU��LO�IDXW�HQ�FRQYHQLU��IRQW�WRXMRXUV�DSSHO�j�GHV�WH[WHV�GH�ORL�

SOXV RX�PRLQV�GLUHFWLIV�HW�D\DQW�GHV�LQFLGHQFHV�SOXV�RX�PRLQV�SURIRQGHV�VXU�OH�PLOLHX�ORFDO��$�FH�WLWUH��OHV

ORLV�VXU�OHV�FRPPXQDXWpV�XUEDLQHV�QH�IRQW�SDV�H[FHSWLRQ�

(OOHV FRQYLHQQHQW�GH�PRGDOLWpV�G
LQWHUYHQWLRQ��GH�IRQFWLRQQHPHQW��GH�ILQDQFHPHQW��HW�VL�HOOHV�SDUDLVVHQW

REVFXUHV� SDUIRLV�� HOOHV� SHUPHWWHQW� QpDQPRLQV� G
HVTXLVVHU� XQH� YLVLRQ� JpQpUDOH�� ODTXHOOH� DXWRULVH� XQH

H[WUDSRODWLRQ� TXDQW� DX[� GLIILFXOWpV�� RX� DX� FRQWUDLUH� TXDQW� DX[� EpQpILFHV�� TXH� FRQQDvWURQW�� RX

DSSRUWHURQW��OHV�VWUXFWXUHV�LQWHUFRPPXQDOHV��� /D�OpJLWLPDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH�FRPPH
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SULQFLSH�G¶DFWLRQ�UpVXOWH�SRXU�SDUWLH�GH�SURFHVVXV�H[RJqQHV��'HV�DFWHXUV�H[WpULHXUV��HW�O¶(WDW�DX�SUHPLHU

FKHI��FKHUFKHQW�j�SURPRXYRLU� OH�SULQFLSH�FRRSpUDWLI��j�RULHQWHU� OHV�FRPSRUWHPHQWV�GHV�DFWHXUV� ORFDX[

YHUV�FHWWH�PRGDOLWp�G¶DFWLRQ��HQ�H[HUoDQW�GHV�SUHVVLRQV�SOXV�RX�PRLQV�GLUHFWHV��0DLV�OD�OpJLWLPDWLRQ�QH

SHXW� VH� UpVXPHU� j� XQ� WHO� SURFHVVXV� G¶LPSRVLWLRQ� SDU� DXWUXL��� HOOH� VXSSRVH� XQH� SDUW� GH� UpSRQGDQW�

G¶DFFHSWDWLRQ��G¶DSSURSULDWLRQ��G¶LQWpULRULVDWLRQ��/HV�DFWHXUV�ORFDX[�VRQW�SOXV�RX�PRLQV�SUrWV�j�DFFHSWHU

OD FRRSpUDWLRQ� LQWHUFRPPXQDOH��/H�SULQFLSH�GH�FRRSpUDWLRQ�HQWUH�HQ� UpVRQDQFH�DYHF�GHV�SUDWLTXHV�HW

GHV� YDOHXUV� ORFDOHV�� RX� DX� FRQWUDLUH� YLHQW� KHXUWHU� FHV� SUDWLTXHV� HW� FHV� YDOHXUV������ &
HVW� GRQF� OD

SUDWLTXH� FRPPXQDXWDLUH�� HW� O
DFWLRQ�� SOXV� RX� PRLQV� UpVROXH� HW� HQJDJpH�� GHV� pOXV� ORFDX[�� TXL� YRQW

SUpVLGHU�j� OD�UpXVVLWH�GH� O
LQWHUFRPPXQDOLVDWLRQ�G
DJJORPpUDWLRQV�FRPPH�/LOOH�HW�0RQWUpDO��&
HVW�FHWWH

SUDWLTXH�� TXL� YD� HQ� FRPSOpPHQW�� FRQGXLUH� j� GHV� UHYHQGLFDWLRQV�� SOXV� RX� PRLQV� SUpFLVHV�� TXDQW� DX[

DPHQGHPHQWV�j�DSSRUWHU�j�OD�ORL�DILQ�GH�IDFLOLWHU�HQFRUH�XQH�PHLOOHXUH�FRRUGLQDWLRQ�GHV�DFWHXUV�DX�VHLQ

GH FHV�QRXYHDX[�HQVHPEOHV�

/
HVSULW� GHV� ORLV�GHV� FRPPXQDXWpV�QRXV� O
DYRQV� YX� WLHQW� HQ� XQ�PRW� FOp��� UDWLRQDOLVDWLRQ�� &HWWH� QRWLRQ

WUDQVSDUDvW�GDQV� OHV�DUWLFOHV��FRPPH�XQH� OLJQH�FRQGXFWULFH��TX
LO�V
DJLVVH�GHV� WHUULWRLUHV�G
LQWHUYHQWLRQ�

GHV FRPSpWHQFHV�DWWULEXpHV��GHV�PRGDOLWpV�GH�ILQDQFHPHQW��GH�O
RUJDQLVDWLRQ�SROLWLFR�DGPLQLVWUDWLYH�GH

OD�VWUXFWXUH«

0DLV� DX�GHOj�� OD� ORL� LQVFULW� GDQV� O
HVSDFH� GH� QRXYHOOHV� FRQGLWLRQV� GH� UHODWLRQ� HQWUH� OHV� FROOHFWLYLWpV

PXQLFLSDOHV��LQGXLW�GH�QRXYHDX[�UDSSRUWV�GH�SRXYRLU��GX�IDLW�TX
HOOH�FRQFqGH�j�XQH�DXWRULWp��VXSpULHXUH�

XQH VpULH� GH� GRPDLQHV� UpVHUYpV� RX� SDUWDJpV�� DYHF� ODTXHOOH� OHV� FRQVHLOV� PXQLFLSDX[� YRQW� GHYRLU

FRQMXJXHU��(OOH� LPSRVH�DXVVL� GHV�PRGDOLWpV� GH� ILQDQFHPHQW� TXL� IRQW� DSSHO� SRXU� JUDQGH�SDUWLH� j� GHV

FRQWULEXWLRQV�PXQLFLSDOHV�GLUHFWHV�HW� LQGLUHFWHV��/HV�pOXV� ORFDX[�YRQW�DLQVL�GHYRLU�FRPSRVHU�DYHF�XQH

QRXYHOOH� DULWKPpWLTXH�� UpJLRQDOH� FHWWH� IRLV�� WRXW� HQ� FRQVHUYDQW� j� O
HVSULW�� TX
DX� ILQDO�� OHV� pOHFWHXUV� VH

WRXUQHURQW�YHUV�OHXUV�pOXV�HQ�FDV�GH�KDXVVHV�LPSRUWDQWHV�GH�OD�SUHVVLRQ�ILVFDOH�

����

7(55,72,5(6�(7�32892,56�'(6�&20081$87(6�85%$,1(6

8Q�pOpPHQW�SULPRUGLDO�GH�OD�PLVH�HQ�SODFH�G
XQH�VWUXFWXUH�WLHQW�GDQV�OH�SpULPqWUH�VXU�OHTXHO�HOOH

YD� LQWHUYHQLU�� ,O� V
DJLW� SDU�Oj� GH� FLUFRQVFULUH� O
DLUH� G
DSSOLFDWLRQ� G
XQH� UpIRUPH� TXL� SHXW� QH� SDV� rWUH

GpVLUpH��GH�WUDGXLUH�GDQV�O
HVSDFH�XQH�YRORQWp�SROLWLTXH��/D�GpWHUPLQDWLRQ�FLUFRQVWDQFLpH�GX�SpULPqWUH

����0248$<�3DWULFN� &RRSpUDWLRQ�LQWHUFRPPXQDOH�HW�VRFLpWp�ORFDOH� /¶KDUPDWWDQ��DYULO�����������SDJHV��SDJH���
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SURFqGH�G
H[FOXVLRQV�HW�G
LQFOXVLRQV�HQ�IRQFWLRQ�GH�UDSSRUWV�VWDWLVWLTXHV��GH�UpDOLWpV�FRQMRQFWXUHOOHV��GH

FRQVWDWV�G
XUJHQFH��GH�SUHVVLRQV�SROLWLTXHV��G
HVSULW�SDUWLVDQ��HWF�

������

/
(63$&(�'8���)$,5(�����/(�7(55,72,5(�&20081$87$,5(

/D� ORL� VXU� OHV� &RPPXQDXWpV� XUEDLQHV� HQ� )UDQFH� SUpYRLW�� SRXU� OD� GpOLPLWDWLRQ� GHV

SpULPqWUHV�� OD� IL[DWLRQ� G
XQH� DLUH� JpRJUDSKLTXH� SURFpGXUDOH� GH� UpIpUHQFH� �DUWLFOH� ��� TXL� HQJOREH� XQ

QRPEUH GpWHUPLQp�GH�FRPPXQHV��&
HVW�j� O
LQWpULHXU�GH�FHWWH�DLUH�TXH� OHV�FRQVHLOV�PXQLFLSDX[�GRLYHQW

GpOLEpUHU SRXU� DFFHSWHU� RX� QRQ� OHXU� DGKpVLRQ�� 7RXWHIRLV�� GDQV� OH� FDGUH� GHV� FUpDWLRQV� REOLJDWRLUHV�

FRPPH�j�/LOOH��OD�ORL�SUpYRLW��GDQV�VRQ�DUWLFOH����OD�IL[DWLRQ�SDU�GpFUHW�GH�O
DLUH�G
HQTXrWH��WRXW�HQ�ODLVVDQW

OD SRVVLELOLWp�DX[�FRPPXQHV�Q
\�ILJXUDQW�SDV�GH�GHPDQGHU�j�\�rWUH�LQFOXVHV�����

'DQV�OH�FDV�QRUGLVWH��WURLV�RSWLRQV�VSDWLDOHV�VRQW�DYDQFpHV��/D�SUHPLqUH��H[SDQVLRQQLVWH�

HQYLVDJH� GH� IDLUH� FRwQFLGHU� OD� &RPPXQDXWp� DYHF� OHV� OLPLWHV� GH� O
DUURQGLVVHPHQW� GH� /LOOH�� $XFXQH

GRQQpH�FRQFUqWH�QH�YLHQW�DSSX\HU� FHWWH�K\SRWKqVH��� OHV� �SD\V��TX
HOOH� SUpWHQG� UHJURXSHU� Q
pWDQW� SDV

KRPRJqQHV��QL�REOLJDWRLUHPHQW�WRXUQpV�YHUV�OD�YLOOH�FHQWUH��FHWWH�VROXWLRQ�Q
HVW�SDV�UHWHQXH���/D�VHFRQGH

DYDLW� pWp�GpYHORSSpH�QRWDPPHQW� VXU� OHV� WUDYDX[�GH� O
XUEDQLVWH�%(51$5'��/
DYDQW�SURMHW� GH� VFKpPD

GLUHFWHXU�HW�G
XUEDQLVPH�SRUWH�HQ�IDLW�VXU�XQH�]RQH�TXL�D�O
DVSHFW�G
XQ�WUDSq]H�j�EDVH�pYDVpH��DSSX\p

VXU� OD� IURQWLqUH� EHOJH� G
+DOOXLQ� j� /HHUV� HW� GRQW� OD� SHWLWH� EDVH�� WUqV� pWURLWH�� VH� WHUPLQH� DYHF

O
DUURQGLVVHPHQW�GH�/LOOH�j�/D�%DVVpH��&HW�DYDQW�SURMHW�DYDLW�HQ�RXWUH� O
DYDQWDJH�GH�V
DSSX\HU�VXU� OHV

UpVXOWDWV� SURGXLWV� GHSXLV� SOXVLHXUV� GpFHQQLHV� SDU� OH� GpYHORSSHPHQW� GH� O
XUEDQLVDWLRQ� GDQV

O
DJJORPpUDWLRQ� OLOORLVH� ���� &HWWH�GpOLPLWDWLRQ��VL�HOOH�FRUUHVSRQG�SRXU�PDMHXUH�SDUWLH�j� O
DJJORPpUDWLRQ

PRUSKRORJLTXH��j�OD�]RQH�XUEDLQH��QH�VDWLVIDLW�SDV�DX[�DPELWLRQV�G
DPpQDJHPHQW�SU{QpHV�SDU�OH�WH[WH

GH ORL�HQ�pFDUWDQW� OD�]RQH�SpULXUEDLQH��GRQW� OHV�H[SHUWV�FUDLJQHQW�TX
HOOH�FRQQDLVVH�XQ�GHVWLQ�VLPLODLUH

DX[ IRUPHV�GH�VXEXUEDQLVDWLRQ�GpMj�ELHQ�HQWDPpH�GDQV�G
DXWUHV�SD\V�DQJOR�VD[RQV��&
HVW�HQ�IDLW�XQH

WURLVLqPH�YRLH�TXL�YD�rWUH�HPSUXQWpH�j�PL�FKHPLQ�HQWUH�FHV�RSWLRQV�PD[LPDOLVWH�HW�PLQLPDOLVWH��,O�V
DJLW�

DXWRXU� G
XQ�D[H�XUEDLQ� QRUG�HVW� ±� VXG�RXHVW�� G
LQFRUSRUHU� OHV� YDOOpHV� VHPL�UXUDOHV� GH� OD� /\V� HW� GH� OD

'H�OH DFFXOpHV�j�OD�IURQWLqUH�EHOJH�HQWUH�+DOOXLQ�HW�$UPHQWLqUHV��HW�j�JDUDQWLU�O
LQWpJUDWLRQ�G
XQH�SDUW�GH

OD UpJLRQ�GH�6HFOLQ��SUrWH�j�DFFXHLOOLU�TXHOTXHV�pTXLSHPHQWV�VWUXFWXUDQWV�FRPPH�O
DpURSRUW�RX�OH�FHQWUH

GH IUHW�URXWLHU��HW�G
DXWUH�SDUW�O
D[H�/LOOH�7RXUQDL��TXL�RXYUH�VXU�OD�:DOORQLH�HW�%UX[HOOHV�

����/LUH�j�FHW�HIIHW�OH�GpFUHW�Q��������GX����PDUV�������IL[DQW�OHV�PRGDOLWpV�GH�O
HQTXrWH�SUpYXH�j�O
DUWLFOH���GH�OD�ORL�GX���
GpFHPEUH������UHODWLYH�DX[�FRPPXQDXWpV�XUEDLQHV��-RXUQDO�2IILFLHO�GX����PDUV������
����6(<1$9(�5HQp� RS��FLW�� SDJH����
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/HV�GLVFXVVLRQV�RQW�GRQF�OLHX�DX�VHLQ�GH�FKDTXH�FRQVHLO�PXQLFLSDO��0��5RJHU�'XWULH]�����

DORUV FRQVHLOOHU� GH� 3pUHQFKLHV�� VH� VRXYLHQW� GHV� GpEDWV� SHX� DQLPpV� TXL� VH� VRQW� WHQXV� GDQV� VD

FRPPXQH�� GX� IDLW� VHPEOH�W�LO� GH� O
KRPRJpQpLWp� SROLWLTXH� GX� FRQVHLO� HW� GH� OD� SULVH� GH� FRQVFLHQFH� GH

O
LUUpYHUVLELOLWp�GH�OD�GpPDUFKH�HQWUHSULVH���,O�HVW�YUDL�TX
j�O
pSRTXH�LO�\�DYDLW�TXDQG�PrPH�GHV�FUDLQWHV

SRXU OHV�FRPPXQHV�HQ�SDUWLFXOLHU�GH�SHUGUH�EHDXFRXS�GH�OHXUV�SUpURJDWLYHV�HW�GH�OHXUV�FRPSpWHQFHV��$

3pUHQFKLHV�� OH�PDLUH��3DXO�'HVTXLUH]�j� O
pSRTXH��QRXV�DYDLW�H[SOLTXpV��TXH�PrPH�VDQV�DFFRUG��QRXV

IHULRQV SDUWLH�GH�OD�&RPPXQDXWp��1RXV�VDYLRQV�TXH�OHV�LPS{WV�DXUDLHQW�DXJPHQWp�XQ�SHX��PDLV�QRXV

QRXV pWLRQV� GLWV� TXH� QRXV� VHULRQV� SOXV� IRUWV� j� ��� TXH� VHXO�� QRWDPPHQW� SRXU� OHV� JUDQGHV

LQIUDVWUXFWXUHV� ���� /HV� UpDFWLRQV� GDQV� O
DJJORPpUDWLRQ� VRQW� GDQV� OHV� IDLWV� UHODWLYHPHQW� VLPLODLUHV�� ,O

Q
H[LVWH� SDV� GH� UpHOOH� RSSRVLWLRQ� DX� SURMHW� PDLV� XQH� DFFHSWDWLRQ� TXDVL� JpQpUDOH� GX� ELHQ�IRQGp� GH

O
LQWHUFRPPXQDOLVDWLRQ�GH�O
DFWLRQ�SXEOLTXH�

&H VRQW� ILQDOHPHQW����FRPPXQHV�TXL� LQWqJUHQW� OD�&RPPXQDXWp�XUEDLQH�GH�/LOOH����� 0DLV

GHV� VXVSLFLRQV� VXEVLVWHQW� TXDQW� DX[� UpHOOHV� PRWLYDWLRQV� JRXYHUQHPHQWDOHV�� �3RXUTXRL� XQ� WHO

GpFRXSDJH�"�/HV�TXHVWLRQV�VRQW�VDQV� ILQ��/D� UpSRQVH��FHUWDLQV� OH�SUpVHQWHQW� LPPpGLDWHPHQW� >FRPPH

$XJXVWLQ�/DXUHQW��PDLUH�GH�/LOOH�GHSXLV�����@��HVW�j�FKHUFKHU�GDQV�OH�UHJLVWUH�GH�OD�SROLWLTXH�DSSOLTXpH�

3ROLWLFLHQQH��«���,O�V
DJLW�SOXV�G
XQ�FKDUFXWDJH�pOHFWRUDO�TXH�G
XQ�GpFRXSDJH�DGPLQLVWUDWLI� ���� /D�]RQH

XUEDLQH FRQVWLWXH� XQ� EDVWLRQ� VRFLDOLVWH� �6),2��� DORUV� TXH� OD� PDMRULWp� SDUOHPHQWDLUH� HVW� DFTXLVH� j� OD

GURLWH� FRPPH�OHV�FRPPXQHV�UXUDOHV�GH�OD�SpULSKpULH�

/D ORL�GH�OD�&RPPXQDXWp�XUEDLQH�GH�0RQWUpDO��TXDQW�j�HOOH��GpWHUPLQH�OH�SpULPqWUH�GH� OD

VWUXFWXUH�VDQV�TXH�OHV�PXQLFLSDOLWpV�QH�VRLHQW�FRQVXOWpHV��/
DGRSWLRQ�GX�SpULPqWUH��QDWXUHO��GH� O
,OH�GH

0RQWUpDO��DGMRLQWH�GH�O
,OH�%L]DUG�HW�GH�O
,OH�'RUYDO��SRVH�QpDQPRLQV�OD�TXHVWLRQ�GX�SUDJPDWLVPH�RX�GHV

IRQGHPHQWV�GH�FHWWH�GpFLVLRQ��FDU�O
,OH�Q
HVW�SDV�XQ�VHFWHXU�KRPRJqQH��HW�VHPEOH�RPHWWUH��DX[�YXHV�GHV

GpYHORSSHPHQWV�SpULXUEDLQV�REVHUYpV�GHSXLV�OHV�DQQpHV������������OHV�ULYHV�6XG�HW�1RUG�GH�0RQWUpDO

SRWHQWLHOOHPHQW� SOXV� G\QDPLTXHV� HW� SOXV� SURFKHV� VRFLR�pFRQRPLTXHPHQW� GH� OD� YLOOH�FHQWUH� TXH

O
H[WUpPLWp 2XHVW�GH�O
,OH�SDU�H[HPSOH�

���� &RQVHLOOHU� PXQLFLSDO� �FHQWUH�GURLW�� GH� 3pUHQFKLHV� ������������� 0DLUH� GH� 3pUHQFKLHV� ������������� GpOpJXp
FRPPXQDXWDLUH�������������GpVLJQp�j�FKDTXH�PDQGDW�SDU�VRQ�VHFWHXU�GH�UHSUpVHQWDWLRQ
����,1*(/$(5(�5D\QDOG�������� (QWUHWLHQ�DYHF�0RQVLHXU�5RJHU�'XWULH]��PDLUH�GH�3pUHQFKLHV��������������j�VRQ�GRPLFLOH�
OH�PDUGL����MDQYLHU�����
���� 'pFUHW� GX� ��� VHSWHPEUH� ����� SRUWDQW� GpOLPLWDWLRQ� GH� O
DJJORPpUDWLRQ� GH� /LOOH� SRXU� O
DSSOLFDWLRQ� GH� OD� ORL� UHODWLYH� DX[
FRPPXQDXWpV�XUEDLQHV�HW�IL[DQW�OH�VLqJH�GH�OD�&RPPXQDXWp
����&20081$87(�85%$,1(�'(�/,//(�������� RS��FLW�� SDJH���
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&DUWH�Q��
3pULPqWUH�HW�PXQLFLSDOLWpV�GH�OD�&RPPXQDXWp�8UEDLQH�GH�/LOOH�������

&DUWH���5D\QDOG�,1*(/$(5(�������

&DUWH�Q��
3pULPqWUH�HW�PXQLFLSDOLWpV�GH�OD�&RPPXQDXWp�8UEDLQH�GH�0RQWUpDO�������

&DUWH���5D\QDOG�,1*(/$(5(�������



3UHPLqUH�3DUWLH�²�&KDSLWUH�3UHPLHU�²�/D�UHFKHUFKH�G
XQH�QRXYHOOH�IRQFWLRQQDOLWp ��

3HXW�rWUH� OH� JRXYHUQHPHQW� QH� YHXW�LO� SDV� UHPHWWUH� HQ� TXHVWLRQ� OD� IXVLRQ� GH� O
,OH� -pVXV

HQWDPpH�HQ������"�6DQV�GRXWH�D�W�LO�YRXOX�DXVVL�PpQDJHU�O
pOHFWRUDW�GH�O
,OH�GH�0RQWUpDO�TXL�FRQGLWLRQQH

OD�YLFWRLUH��FRPSWH�WHQX�GX�SRLGV�GpPRJUDSKLTXH�GH�OD�UpJLRQ��OH�WLHUV�GH�OD�SRSXODWLRQ�GH�OD�3URYLQFH��"

3HXW�rWUH�QH�YHXW�LO� SDV�GpSDVVHU� OH� FDGUH� vOLHQ�� QH� VDFKDQW�R� �DUUrWHU� OHV� OLPLWHV�1RUG� HW�6XG� GH� OD

QRXYHOOH� HQWLWp� "� 6DQV� GRXWH�� GDQV� O
XUJHQFH� GH� OD� UpIRUPH�� D�W�LO� SUpIpUp� SDUHU� DX� SOXV� SUHVVp� HQ

FDOTXDQW�VRQ�SODQ�VXU�O
LGpH�DYDQFpH�TXHOTXHV�DQQpHV�SOXV�W{W�GDQV�OH�UDSSRUW�&URWHDX��������"

4XRL�TX
LO�HQ�VRLW��OHV�GLVFXVVLRQV�GH�O
$VVHPEOpH�1DWLRQDOH�GX�4XpEHF�VRQW�PRLQV�SRUWpHV

VXU� OD� FULWLTXH� GH� O
DLUH� G
DSSOLFDWLRQ� TXH� VXU� OHV� FRQGLWLRQV� GH� UHSUpVHQWDWLRQ� RX� OHV� IRQFWLRQV� GH� OD

VWUXFWXUH��/D�UpDFWLRQ�GHV�YLOOHV�GH�EDQOLHXH�HVW�HQ�RXWUH�UHODWLYHPHQW�SRQGpUpH��FDU�OD�&80�HVW�YpFXH

FRPPH�XQ�SDOOLDWLI�FRQYHQDEOH��TXRLTXH�FRQWUDLJQDQW��GH�O
DOWHUQDWLYH�GH�IXVLRQ��(OOH�OHV�SURWqJH��FURLHQW�

HOOHV��GH�WRXWH�YHOOpLWp�DQQH[LRQQLVWH�GH�OD�YLOOH�GH�0RQWUpDO��&HWWH�GHUQLqUH��TXDQW�j�HOOH��HQFRXUDJH�OH

SOXV�DPSOH�pODUJLVVHPHQW�VSDWLDO�� WRXWH�PXQLFLSDOLWp�VXSSOpPHQWDLUH�DX�VHLQ�GH� OD� VWUXFWXUH�DSSRUWDQW

XQH�FRQWULEXWLRQ� ILQDQFLqUH�TXL� DOOpJHUDLW�G
DXWDQW� VRQ� IDUGHDX��(Q� IDLW�� FRPPH�j�/LOOH��PDLV� SRXU� GHV

UDLVRQV�GLVVHPEODEOHV��OD�&RPPXQDXWp�XUEDLQH�HVW�DFFHSWpH��ERQ�JUp�PDO�JUp��SDU�OHV�pOXV�PXQLFLSDX[�

&H�VRQW�GRQF����PXQLFLSDOLWpV��9LOOH�GH�/¶,OH�'RUYDO�pWDQW�FRQVLGpUpH�FRPPH�SDUWLH�LQWpJUDQWH�GH�9LOOH

GH� 'RUYDO�� TXL� YRQW� SDUWLFLSHU� GpVRUPDLV� j� OD� VWUXFWXUDWLRQ� SROLWLFR�DGPLQLVWUDWLYH� GH� OD� 0pWURSROH� GX

4XpEHF�

$X WRWDO��OHV�SpULPqWUHV�GHV�FRPPXQDXWpV�XUEDLQHV�GH�/LOOH�HW�GH�0RQWUpDO�UDVVHPEOH�GHV

PXQLFLSDOLWpV�GRQW�OH�FDUDFWqUH�YDULH�HQWUH�OHV�H[WUrPHV�G
XUEDQLWp�HW�GH�UXUDOLWp��/D�&8'/�UDVVHPEOH�DX

UHFHQVHPHQW�GH���������������KDELWDQWV��VRLW�����GH� OD�SRSXODWLRQ�GH� O
DUURQGLVVHPHQW�� HW� SOXV�GHV

WURLV� TXDUWV� GH� O
DJJORPpUDWLRQ� WUDQVIURQWDOLqUH�� OHV� YLOOHV� ZDOORQQHV� HW� IODPDQGHV� WRWDOLVDQW� HQYLURQ

�������� KDELWDQWV�� DXWDQW� TXH� OD� VHXOH� YLOOH� GH� /LOOH�� /D� &80�� TXDQW� j� HOOH�� DYHF� ����� PLOOLRQV

G
KDELWDQWV��HVW�ODUJHPHQW�GRPLQpH��DX�GpFRPSWH�GH�MXLQ�������SDU�VD�YLOOH�FHQWUH��SXLVTXH�0RQWUpDO�HQ

UHSUpVHQWH�OHV�GHX[�WLHUV�

/H TXDUW�GHV�YLOOHV�GH�OD�&8'/�UHJURXSHQW�PRLQV�GH�������KDELWDQWV��FRQWUH�������SRXU�OD

&80��/H�UDSSRUW�HQWUH�OD�YLOOH�OD�SOXV�SHXSOpH�HW�OD�YLOOH�OD�PRLQV�SHXSOpH�V
pWDEOLW�j�����SRXU�0RQWUpDO�HW

j ������SRXU�/LOOH��&H�GLIIpUHQWLHO�FRPSWHUD�SRXU�EHDXFRXS��QRXV�OH�YHUURQV��GDQV�OD�UHSUpVHQWDWLRQ�DX

&RQVHLO�GH�&RPPXQDXWp�HW�OHV�PRGDOLWpV�GH�OD�SULVH�GH�GpFLVLRQ��/HV�PpGLDQHV�V
pWDEOLVVHQW�j�XQ�SHX

SOXV�GH�������KDELWDQWV�j�/LOOH�� SRXU�HQYLURQ��������j�0RQWUpDO�� WDQGLV� TXH� OHV�PR\HQQHV�DWWHLJQHQW

UHVSHFWLYHPHQW���������OH�PRUFHOOHPHQW�GH�OD�PpWURSROH�QRUGLVWH�HVW�VDQV�DXFXQH�PHVXUH�DYHF�FHOXL�GH

0RQWUpDO� HW� ������� KDELWDQWV�� /
,OH� GH� 0RQWUpDO�� G
XQH� VXSHUILFLH� XQ� SHX� LQIpULHXUH� DX� SpULPqWUH
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FRPPXQDXWDLUH� OLOORLV� �HQYLURQ� ���� NPð� FRQWUH� ���� NPð�� HVW� GRQF� SOXV� XUEDLQH�� HQ� FRPSWDQW� �����

KDELWDQWV�DX�NPð�FRQWUH�������

������

/(6�/(9,(56�'8���)$,5(�����/(6�&203(7(1&(6�&20081$87$,5(6

/HV�FRPSpWHQFHV�FRPPXQDXWDLUHV�SURFqGHQW�G
XQH�QRXYHOOH�UpSDUWLWLRQ�GHV�SRXYRLUV�HQWUH

OHV GHX[�QLYHDX[�G
DGPLQLVWUDWLRQ�GHV�DJJORPpUDWLRQV��SDU� WUDQVIHUW� WRWDO�RX�SDUWLHO�GX�QLYHDX� ORFDO�DX

QLYHDX�VXSUD�FRPPXQDO��'H�SDU�OHXU�QDWXUH�RX�OHXU�QRPEUH�HOOHV�GpWHUPLQHQW�OH�GHJUp�G
LQWpJUDWLRQ�GH

OD VWUXFWXUH�� OH�GHJUp�G
LQWHUUHODWLRQ�GHV�GLIIpUHQWHV�PXQLFLSDOLWpV��RX�HQFRUH� OH�GHJUp�GH�GpSHQGDQFH

GHV FROOHFWLYLWpV�ORFDOHV�YLV�j�YLV�GH�O
RUJDQLVPH�FUpp�

/H WUDQVIHUW� HVW� GRQF� XQH� RSpUDWLRQ� WUDQVODWLYH� TXL� YLHQW� GpWHUPLQHU� TXHOOHV� VRQW� OHV

IRQFWLRQV� TXL� YRQW� rWUH� DWWULEXpHV� j� FKDTXH� QLYHDX� G
DGPLQLVWUDWLRQ�� ,O� GpSRVVqGH� JpQpUDOHPHQW� OH

QLYHDX�ORFDO�GH�FHUWDLQHV�SUpURJDWLYHV�SRXU�GRWHU�OD�&RPPXQDXWp�GH�IRQFWLRQV�HW�GH�PR\HQV�G
DFWLRQ��,O

Q
\ D� UpHOOHPHQW� WUDQVIHUW� TXH� ORUVTX
XQH�FRPSpWHQFH�HVW�HQWLqUHPHQW�GpYROXH�j� OD�&RPPXQDXWp��2U

FHUWDLQHV�VRQW�VRXYHQW�SDUWDJpHV�HQWUH�FRPPXQHV�HW�FRPPXQDXWp�GH�WHOOH�VRUWH�TXH�SHXYHQW�VH�FUpHU

GHV FRQIOLWV� G
LQWpUrW� HQWUH� OHV� GHX[� SDUWHQDLUHV�� PrPH� VL� OHV� FRPPXQHV� VLqJHQW� DX� &RQVHLO� GH� OD

VWUXFWXUH�HW�SDUWLFLSHQW�j�OD�SULVH�GH�GpFLVLRQ�

/HV� WUDQVIHUWV� RSpUpV�� j� /LOOH� FRPPH�j�0RQWUpDO�� VRQW� HVVHQWLHOOHPHQW� WHFKQLTXHV� HW� QH

FRQVWLWXHQW�JXqUH�TX
XQ�FKDQJHPHQW�GH�O
pFKHOOH�G
DGPLQLVWUDWLRQ��,O�Q
H[LVWH�SDV�RX�SHX�GH�FRPSpWHQFH

TXL IDVVH�LQWHUYHQLU�XQH�GLPHQVLRQ�SROLWLTXH�PpWURSROLWDLQH�IRUWH��G
DXWDQW�TXH�GH�QRPEUHX[��JDUGH�IRX�

VRQW� FRQWHQXV� GDQV� FKDFXQH� GHV� ORLV� SRXU� JDUDQWLU� OD� SUpSRQGpUDQFH� GHV� SRXYRLUV�PXQLFLSDX[��&HV

FRPSpWHQFHV� SHXYHQW� rWUH� UHJURXSpHV� GDQV� WURLV� JUDQGHV� FDWpJRULHV� TXH� VRQW�� OHV� JUDQGV� VHUYLFHV

SXEOLFV��OHV�pTXLSHPHQWV��UpJLRQDX[���HW�O
XUEDQLVPH��,OV�VRQW�OHV�RXWLOV�GH�O
LQWHUYHQWLRQ�GH�FKDFXQH�GHV

FRPPXQDXWpV�GRQW� OD�FRQFRUGDQFH��j� O
pWXGH�GHV�WH[WHV�GH� ORL��Q
HVW�TXH�SDUWLHOOH��SXLVTX
LOV� UHSRVHQW

VXU�GHV�FRQWH[WHV�MXULGLTXHV�HW�SROLWLTXHV�GLIIpUHQWV�

6L OHV� GHX[� FRPPXQDXWpV� UHoRLYHQW� GHV� FRPSpWHQFHV� HQ� PDWLqUH� G
HDX�� G
RUGXUHV

PpQDJqUHV��G
LQFHQGLH��GH�WUDQVSRUWV�XUEDLQV��OHV�FDSDFLWpV�G
DFWLRQ�GH�OD�&80�VRQW�PRLQV�YDVWHV�TXH

FHOOHV� GH� OD� &8'/�� /D� &80� QH� UHoRLW� GH� SRXYRLU� GpFLVLRQQHO� TXH� SRXU� O
DVVDLQLVVHPHQW� HW� OD

FRQVWUXFWLRQ� GH� FHQWUDOHV� G
pSXUDWLRQ� RX� GH� FRQGXLWHV� LQWHUPXQLFLSDOHV�� VDQV� SRXYRLU� DJLU� VXU� OHV

UpVHDX[ GH� FROOHFWH� RX� GH� GLVWULEXWLRQ� G
HDX� SRWDEOH� ORFDX[�� TXL� UHVWHQW� j� OD� FKDUJH�� RX� GHV

PXQLFLSDOLWpV��RX�GHV�SUHVWDWDLUHV�GH�VHUYLFH��D FRQWUDULR�GH�OD�&8'/�TXL�LQWHUYLHQW�j�WRXV�OHV�PDLOORQV
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GH�OD�FKDvQH��/D�VLWXDWLRQ�HVW�LGHQWLTXH�SRXU�OHV�RUGXUHV�PpQDJqUHV��SXLVTXH�OD�&80�Q
DJLW�TX
DX�QLYHDX

GX�WUDLWHPHQW�GH�FHOOHV�FL��VDQV�V
LPPLVFHU�GDQV�OD�FROOHFWH�UpDOLVpH�JpQpUDOHPHQW�SDU�GHV�HQWUHSULVHV

SULYpHV� FRQYHQWLRQQpHV� SDU� OHV� PXQLFLSDOLWpV�� 4XDQW� DX[� VHUYLFHV� G
LQFHQGLH�� OD� &80�� VL� HOOH� D� OH

SRXYRLU�G
LQWpJUHU� OHV�GLIIpUHQWV�VHUYLFHV�PXQLFLSDX[��Q
REWLHQGUD� MDPDLV�GH�VRQ�FRQVHLO�TXH� OH� U{OH�GH

FRRUGLQDWHXU�UpJLRQDO��WKpRULTXH���SXLVTXH�OHV�FRQYHQWLRQV�RX�HQWHQWHV�LQWHUPXQLFLSDOHV�H[LVWDQWHV�VRQW

SUpSRQGpUDQWHV� HQ� FH� GRPDLQH�� /D� &8'/� TXDQW� j� HOOH� GLVSRVH� G
XQ� FRUSV� SURSUH� GH� SRPSLHUV� SDU

VXEVWLWXWLRQ� DX[� FRPPXQHV�� GRQW� HOOH� GpWHUPLQH� OD� SROLWLTXH� JpQpUDOH�� OHV� UpPXQpUDWLRQV�� OHV

LPSODQWDWLRQV� GH� VWDWLRQV«� /HV� WUDQVSRUWV� FROOHFWLIV�� VXU� OHVTXHOV� QRXV� UHYLHQGURQV� SOXV� DPSOHPHQW�

VRQW�SOXV�VWULFWHPHQW�HQFDGUpV�SDU� OD�&8'/��PrPH�VL�VD�JHVWLRQ�V
HIIHFWXH�DX�WUDYHUV�GHX[�V\QGLFDWV

PL[WHV��FDU�HOOH�HQ�GpWHUPLQH�OHV�JUDQGHV�RULHQWDWLRQV�HW�DVVXUH� OD� WRWDOLWp�GHV� LQYHVWLVVHPHQWV�HW�XQH

JUDQGH�SDUW� GX� IRQFWLRQQHPHQW��'H�VRQ�F{Wp�� OD�&80�GLVSRVH�G
XQ� UHJDUG� OLPLWp��SXLVTXH� OD�&7&80

�&RPPLVVLRQ�GHV�WUDQVSRUWV�GH�OD�&RPPXQDXWp�8UEDLQH�GH�0RQWUpDO��HVW�XQ�RUJDQLVPH�SXEOLF�SDUDOOqOH�

GRQW�HOOH�QH�IDLW�TXDVLPHQW�TXH�UDWLILHU� OH�EXGJHW��� OH�EXUHDX�GHV�WUDQVSRUWV�GH� OD�&RPPXQDXWp�Q
pWDQW

PLV� VXU� SLHG� TXH� SRXU� DVVXUHU� OD� FRQWLQXLWp� GHV� WUDYDX[� HQJDJpV� HQ� PDWLqUH� G
H[WHQVLRQ� RX� GH

UpQRYDWLRQ�GX�PpWUR�

/D &80� UHoRLW� XQH� UHVSRQVDELOLWp� HQ� PDWLqUH� GH� SROLFH�� (Q� IDLW�� OH� JRXYHUQHPHQW

TXpEpFRLV�� SRXU� pYLWHU� WRXWH� QRXYHOOH� FULVH� HQ�PDWLqUH� GH� VpFXULWp�� j� O
RULJLQH� GH� O
DGRSWLRQ� GH� OD� ORL�

LQVWDXUH� HQ� SUHPLHU� OLHX� XQH� FRRUGLQDWLRQ� GHV� VHUYLFHV� SROLFLHUV� HQ� LQVLVWDQW� VXU� XQH� QpFHVVDLUH

LQWpJUDWLRQ� WRWDOH� RX� SDUWLHOOH� j� EUqYH� pFKpDQFH� �������� /H� &RQVHLO� GH� 6pFXULWp� 3XEOLTXH� GH� OD

&RPPXQDXWp�8UEDLQH�GH�0RQWUpDO�HVW�GLULJp�SDU�TXDWUH�PHPEUHV��GRQW�XQ�MXJH�QRPPp�SDU�OD�3URYLQFH

DX� SRVWH� GH� SUpVLGHQW�� GRQW�� H[� RIILFLR� OH� FKHI� GH� OD� 6�UHWp� GX� 4XpEHF� HW� OH� FKHI� GH� OD� SROLFH� GH

0RQWUpDO��HW�GRQW�XQ�GHUQLHU�QRPPp�SDU�FHV�WURLV�SDUWLHV�SDUPL�OHV�GLUHFWHXUV�RX�FKHIV�GH�SROLFH�GH�OD

EDQOLHXH�GH�0RQWUpDO��/
LQIOXHQFH�GH� OD�&RPPXQDXWp�HVW�FHSHQGDQW� OLPLWpH�SXLVTX
HOOH��GRLW�IRXUQLU�DX

&RQVHLO� GH� VpFXULWp� SXEOLTXH�� WRXV� OHV� ELHQV�PHXEOHV� HW� OHV� ORFDX[� QpFHVVDLUHV� j� O
H[pFXWLRQ� GH� VHV

IRQFWLRQV� HW� HPSOR\HU� OH� SHUVRQQHO� QpFHVVDLUH� j� FHWWH� ILQ������ (OOH� REWLHQW� WRXW� GH� PrPH� OH� SRXYRLU

G
DGRSWHU��VXU�OD�EDVH�GHV�UHFRPPDQGDWLRQV�GX�&RQVHLO�GH�VpFXULWp��WRXV�OHV�UqJOHPHQWV�QpFHVVDLUHV�j

OD�PLVH�HQ�°XYUH�GH� OD�FRRUGLQDWLRQ��/D�&8'/��HW�SDUWLFXOLqUHPHQW�VRQ�SUpVLGHQW��QH�GLVSRVH�SDV�GX

SRXYRLU�GH�SROLFH�JpQpUDO�TXL� UHVWH� UpVHUYp�DX�PDLUH��/HV�VHUYLFHV�GH�SROLFH��V
LOV�H[LVWHQW�� VRQW�GRQF

QpFHVVDLUHPHQW� PXQLFLSDX[� HW� QRQ� SDV� LQWHUPXQLFLSDX[� �QRXV� QH� IDLVRQV� LFL� UpIpUHQFH� QL� j� OD

JHQGDUPHULH�QL�j�OD�SROLFH�QDWLRQDOH��GH�FRPSpWHQFH�pWDWLTXH���/H�PDLUH�SDU�DLOOHXUV�GLVSRVH��j�O
RSSRVp

���� *289(51(0(17� '8� 48(%(&� �������� /RL� GH� OD� &RPPXQDXWp� 8UEDLQH� GH� 0RQWUpDO�� /4� ������ &KDSLWUH� ���
VDQFWLRQQpH�OH����GpFHPEUH�������6HFWLRQ�9,,,��&RQVHLO�GH�6pFXULWp�3XEOLTXH��DUWLFOH����
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GX�SUpVLGHQW�GH� OD�FRPPXQDXWp��GHV�SUpURJDWLYHV�TXH� OXL�DWWULEXH� O
(WDW�HQ� WDQW�TXH�VRQ� UHSUpVHQWDQW

ORFDO�����

(Q PDWLqUH� G
XUEDQLVPH�� OHV� GHX[� &RPPXQDXWpV� UHoRLYHQW� FRPSpWHQFH� HQ� PDWLqUH� GH

VFKpPD�G
DPpQDJHPHQW��GDQV�OD�OLJQpH�GH�OD�YRORQWp�SODQLILFDWULFH�LQVXIIOpH�GDQV�FKDFXQH�GHV�ORLV��6L

OHV SODQV� G
XUEDQLVPH� PXQLFLSDX[� GRLYHQW� rWUH� FRQIRUPHV� DX[� RULHQWDWLRQV� HW� LQVFULSWLRQV� DX� SODQ

UpJLRQDO�� OD�&80�Q
REWLHQW�SDV�GH� OD�3URYLQFH�GX�4XpEHF�G
pWDEOLU� OHV�SODQV�G
RFFXSDWLRQ�GHV�VROV��FH

TX
DFTXLHUW� OD�&8'/��PDLV�XQLTXHPHQW� OD�GpWHUPLQDWLRQ�GHV�QRUPHV�PLQLPDOHV�GH�FRQVWUXFWLRQ��/D� ORL

Q
DIIHFWH�GRQF�SDV�OHV�FRPSpWHQFHV�PXQLFLSDOHV�FRQWHQXHV�GDQV�OH�FRGH�PXQLFLSDO��OD�ORL�VXU�OHV�FLWpV�HW

YLOOH�RX�OD�FKDUWH�GH�0RQWUpDO��/H�SODQ�G
DPpQDJHPHQW�TXpEpFRLV�UHVWH�DYDQW�WRXW�XQH�SKRWRJUDSKLH�GH

O
H[LVWDQW��VXU�OD�EDVH�GHV�SODQV�ORFDX[��SOXW{W�TX
XQ�GRFXPHQW�SURVSHFWLI�RX�G
RULHQWDWLRQ��FH��PrPH�V
LO

HVW� XWLOH�j� OD�GpILQLWLRQ�GHV�GRPDLQHV�GH� OD� FRPSpWHQFH�GH� OD�&RPPXQDXWp�HQ�PDWLqUH�GH�YRLULH�SDU

H[HPSOH�

/D YRLULH� HVW� XQ� SRVWH� LPSRUWDQW� GH� OD� &8'/�� (OOH� GHYLHQW� UHVSRQVDEOH� GHV� WUDYDX[� GH

FRQVWUXFWLRQ�RX�G
DPpOLRUDWLRQ�GHV�URXWHV�FRPPXQDXWDLUHV��KRUV�URXWHV�QDWLRQDOHV�HW�GpSDUWHPHQWDOHV��

HQ PrPH�WHPSV�TX
HOOH� LQWHUYLHQW�VXU� OD�VLJQDOLVDWLRQ��(OOH�QH�SHXW�SDV��SDU� FRQWUH�� VH� VXEVWLWXHU�DX[

PDLUHV SRXU�FH�TXL�FRQFHUQH�OHV�UqJOHV�GH�FLUFXODWLRQ��VHQV��YLWHVVH��RX�VXU�OH�VWDWLRQQHPHQW��PrPH�VL

HOOH SHXW� FRPPDQGHU� OD� FRQVWUXFWLRQ� GH� SDUFV� GH� VWDWLRQQHPHQW� �VRXWHUUDLQV��� /HV� DWWULEXWLRQV� GH� OD

&80�QH�FRQFHUQHQW�TXH�OHV�YRLHV�LQWHUPXQLFLSDOHV��SUpDODEOHPHQW�GpWHUPLQpHV�HQ�&RQVHLO��R� �HOOH�D�OD

FDSDFLWp� G
DSSOLTXHU� OHV� UqJOHV� GH� FLUFXODWLRQ� TX
HOOH� VRXKDLWH� �YLWHVVH�� FLUFXODWLRQ�� VWDWLRQQHPHQW�

VLJQDOLVDWLRQ��� 3RXU� FRQILUPHU� HQFRUH� OH� SRLGV� GX� SRXYRLU� PXQLFLSDO�� �OD &RPPXQDXWp� SHXW� IDLUH� GHV

pWXGHV�QpFHVVDLUHV�HW�SUpSDUHU�XQ�SURMHW�GH�UqJOHPHQW�XQLIRUPH�GH�FLUFXODWLRQ��«�� >PDLV LO@�QH�GHYLHQW

REOLJDWRLUH�GDQV�OH�WHUULWRLUH�G
XQH�PXQLFLSDOLWp�TXH�VL�FHWWH�PXQLFLSDOLWp�O
DGRSWH�FRPPH�VRQ�UqJOHPHQW

GH FLUFXODWLRQ� ����

/HV FRPSpWHQFHV� FRPPXQDXWDLUHV� HQ� PDWLqUH� G
pTXLSHPHQWV� VRQW� OLPLWpHV�� (OOHV� VRQW

REOLJDWRLUHV� SRXU� OD� &8'/�� )DFH� DX� UHWDUG� G
pTXLSHPHQW� GHV� PpWURSROHV� IUDQoDLVHV� HQ� PDWLqUH

G
pGXFDWLRQ��OD�ORL�VXU�OHV�FRPPXQDXWpV�XUEDLQHV�OHXU�LPSRVH�OD�FRQVWUXFWLRQ�HW�OD�UpQRYDWLRQ�GHV�O\FpHV

HW FROOqJHV��/HXU� LQFRPEH�G
DXWUHV� LQVWDOODWLRQV�DXVVL�GLYHUVHV�TXH� OHV�DEDWWRLUV�� OHV�PDUFKpV�G
LQWpUrW

����/LUH�j�FHW�HIIHW�OD�&LUFXODLUH�Q��������GX����PDUV������UHODWLYH�j�O
H[HUFLFH�GHV�SRXYRLUV�GH�SROLFH�GX�PDLUH�DX�VHLQ�GHV
FRPPXQDXWpV�XUEDLQHV��QRQ�SDUXH�DX�-RXUQDO�2IILFLHO� ��OD�FLUFXODLUH�UHSUHQG�HW�SUpFLVH�QRWDPPHQW�OHV�U{OHV�GX�PDLUH�HW�GH
OD�FRPPXQDXWp�GDQV�OH�FDV�G
XQ�SDUWDJH�GH�FRPSpWHQFH�HQWUH�OHV�GHX[�DXWRULWpV�HQ�PDWLqUH�GH�JHVWLRQ�HW�GH�SROLFH
���� *289(51(0(17� '8� 48(%(&� �������� /RL� GH� OD� &RPPXQDXWp� 8UEDLQH� GH� 0RQWUpDO�� /4� ������ &KDSLWUH� ���
VDQFWLRQQpH�OH����GpFHPEUH�������6HFWLRQ�9,,��DUWLFOH����
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QDWLRQDO��OHV�FLPHWLqUHV�HW�OHV�FUpPDWRULXPV��/D�&80�REWLHQW�SOXW{W�GHV�SRXYRLUV�GDQV�OH�GRPDLQH�GHV

ORLVLUV�RX�GH�OD�FXOWXUH��PDLV�FHX[�FL�VRQW�IDFXOWDWLIV�

)LJXUH�Q��
6\QWKqVH�GHV�FRPSpWHQFHV�FRPPXQDXWDLUHV��ORLV�GH������HW������

(DX

'LVWULEXWLRQ ;
6\VWqPHV�LQWHUPXQLFLSDX[�G
HDX�SRWDEOH ; ;
$VVDLQLVVHPHQW�HW�FHQWUDOHV�G
pSXUDWLRQ ; ,QWHUPXQLFLSDX[
(TXLSHPHQWV

/\FpHV�HW�FROOqJHV ;
&LPHWLqUHV�HW�FUpPDWRULXPV ;
$EDWWRLUV��0DUFKpV�G
,QWpUrW�1DWLRQDO ;
HVSDFHV�YHUWV��&8'/����3DUFV�UpJLRQDX[��&80� )DFXOWDWLI )DFXOWDWLI
(TXLSHPHQWV� VSRUWLIV� RX� VRFLR�pGXFDWLIV� �&8'/�
/RLVLUV��j�FDUDFWqUH�LQWHUPXQLFLSDO���&80�

)DFXOWDWLI
)DFXOWDWLI

(TXLSHPHQWV�FXOWXUHOV��&8'/����%LEOLRWKqTXHV��&80� )DFXOWDWLI )DFXOWDWLI
2UGXUHV�0pQDJqUHV

&ROOHFWH ;
7UDLWHPHQW�HW�pTXLSHPHQWV�DVVRFLpV ; ;
3URPRWLRQ�(FRQRPLTXH 1RQ�H[SOLFLWH ;
6pFXULWp�3XEOLTXH�HW�VDQWp�SXEOLTXH

3ROLFH ;
,QFHQGLH ; &RRUGLQDWLRQ
,QWpJUDWLRQ�GHV�VHUYLFHV�LQFHQGLH ; )DFXOWDWLI
6HUYLFHV�G
XUJHQFH��PpGLFDOH� ;
6HUYLFHV�VDQLWDLUHV�HW�YpWpULQDLUHV )DFXOWDWLI ;
7UDQVSRUWV

7UDQVSRUWV�XUEDLQV�GH�YR\DJHXUV ; ;
7D[L ;
8UEDQLVPH

6FKpPD�'LUHFWHXU�G
$PpQDJHPHQW ; ;
3ODQ�G
2FFXSDWLRQ�GHV�6ROV ;
1RUPHV�GH�FRQVWUXFWLRQ ; ;
+DELWDW��ORJHPHQW�FROOHFWLI��+/0«� ; )DFXOWDWLI
9RLULH�HW�&LUFXODWLRQ

9RLULH ;
6LJQDOLVDWLRQ ; 9RLULH�LQWHUPXQLFLSDOH
6WDWLRQQHPHQW 3DUFV 9RLULH�LQWHUPXQLFLSDOH
6\VWqPH�GH�FRQWU{OH�GH�OD�FLUFXODWLRQ 1RQ�H[SOLFLWH V\QFKURQLVDWLRQ�UpJLRQDOH
(FODLUDJH�SXEOLF )DFXOWDWLI
1RUPHV�GH�GpQHLJHPHQW 9RLULH�LQWHUPXQLFLSDOH
(OLPLQDWLRQ�GH�OD�SROOXWLRQ�GH�O
DLU ;
(YDOXDWLRQ��UHFHQVHPHQW ;
7RXWH�DXWUH�FRPSpWHQFH�VXU�GpFLVLRQ�GX�&RQVHLO ; ;

6RXUFHV� ��/RL�GH�OD�&80���������/RL�VXU�OHV�&RPPXQDXWpV�XUEDLQHV�������

(Q� IDLW�� OHV� FRPSpWHQFHV� GH� OD� &8'/� VHPEOHQW� rWUH� SOXV� FRPSOqWHV� TXH� SRXU� OD� &80�

G
DXWDQW�TXH�OD�SUHPLqUH�GLVSRVH�HQ�JpQpUDO�GH�SRXYRLUV�H[FOXVLIV�G
LQWHUYHQWLRQ��ORUVTXH�OD�VHFRQGH�QH
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SHXW� LQWHUYHQLU� TXH� VXU� XQH� SDUWLH� GX� SUREOqPH� �YRLULH�� HDX�� RUGXUHV� PpQDJqUHV«�� RX� GRLW� IDLUH

DFFHSWHU�� YDOLGHU� FHUWDLQHV� GH� GpFLVLRQ� SULVHV� HQ� &RQVHLO� �HQ� PDWLqUH� G
XUEDQLVPH� QRWDPPHQW�� SDU

FKDFXQH�GHV�PXQLFLSDOLWpV�GH�VRQ�WHUULWRLUH���XQH�GRXEOH�DFFHSWDWLRQ�HQ�FRQWUDGLFWLRQ�DYHF�OD�QRWLRQ�GH

VLPSOLILFDWLRQ�GHV�UHODWLRQV�GH�SRXYRLUV�GDQV�O
DJJORPpUDWLRQ�

������

/(�32892,5�'(���)$,5(�����/(6�5(66285&(6�&20081$87$,5(6

8Q�WUDQVIHUW�GH�FRPSpWHQFH�HQWUDvQH�D IRUWLRUL�XQ�WUDQVIHUW�GH�FKDUJHV�HW�GH�UHVVRXUFHV�DX

QRXYHDX�WLWXODLUH��/D�FRPPXQDXWp�GHYLHQW�DLQVL�SURSULpWDLUH�GHV�ELHQV��LPPHXEOHV��PDWpULHOV��UpVHDX[�

QpFHVVDLUHV� DX� IRQFWLRQQHPHQW� GH� FKDTXH� QRXYHOOH� IRQFWLRQ�� HOOH� VXSSRUWH� OHV� FKDUJHV� DIIpUHQWHV

�HPSUXQW��JHVWLRQ���HW�EpQpILFLH�G
XQ�WUDQVIHUW�GH�UHVVRXUFHV�

/HV�GpSHQVHV�GH�OD�&RPPXQDXWp�8UEDLQH�GH�0RQWUpDO����OHV�VHFWLRQV�GH�IRQFWLRQQHPHQW�HW

G
LQYHVWLVVHPHQW� HW� OH� VHUYLFH� GH� OD� GHWWH� ��� VRQW� YRWpHV� HQ� &RQVHLO� HW� FRQVWLWXHQW� OH� EXGJHW� GH� OD

VWUXFWXUH�� &HV� GpSHQVHV� VRQW� j� OD� FKDUJH� GHV�PXQLFLSDOLWpV� GH� VRQ� WHUULWRLUH� �KRUV� OHV� GpSHQVHV� HQ

PDWLqUH�GH�WUDQVSRUW�TXL�VRQW�UpSDUWLHV�HQWUH�OHV�FRPPXQHV�GHVVHUYLHV�SDU�OD�VRFLpWp���/HXU�UqJOHPHQW

V
HIIHFWXH�SDU�FRQWULEXWLRQ��/H�ILQDQFHPHQW�GH�OD�VWUXFWXUH�HVW�GRQF�LQGLUHFW��j�OD�GLIIpUHQFH�GH�FHOXL�GH�OD

&RPPXQDXWp�8UEDLQH�GH�/LOOH�TXL�EpQpILFLH��SULQFLSDOHPHQW��G
XQH�ILVFDOLWp�SURSUH��GLUHFWH��VSpFLDOLVpH�

EDVpH�VXU�XQH�WD[DWLRQ�GHV�PpQDJHV�RX�GHV�HQWUHSULVHV�

/D ULFKHVVH� IRQFLqUH� HW� OD� YDOHXU� ORFDWLYH� GHV� WHUULWRLUHV� FRPPXQDXWDLUHV� VHUYHQW� GH

IRQGHPHQW� j� OD� PDMRULWp� GHV� UHVVRXUFHV� GHV� GHX[� VWUXFWXUHV�� /HV� TXRWHV�SDUWV� PRQWUpDODLVHV� VRQW

pWDEOLHV HQ� SURSRUWLRQ� GH� O
pYDOXDWLRQ� GHV� ELHQV�IRQGV� LPSRVDEOHV� GH� FKDTXH� FRPPXQH�� (Q� G
DXWUH

WHUPH� OD�ULFKHVVH�IRQFLqUH�GH�FKDTXH�PXQLFLSDOLWp�VHUW�GH�EDVH�GH�FDOFXO�j�OD�UpSDUWLWLRQ��HQ�IRQFWLRQ�GX

U{OH G
pYDOXDWLRQ� IRQFLqUH�� pWDEOL� SDU� OHV� VHUYLFHV� GH� OD� &RPPXQDXWp� VHORQ� GHV� UqJOHV�� QRUPHV� HW

SULQFLSHV�XQLIRUPLVpV��3RXU�V
DFTXLWWHU�GH�OHXU�SDUW��OHV�PXQLFLSDOLWpV�VRQW�DXWRULVpHV�j�LPSRVHU�XQH�WD[H

JpQpUDOH� RX� VSpFLDOH� VXU� OHV� LPPHXEOHV� LPSRVDEOHV� HW�RX� XQH� WD[H� ORFDWLYH�� VHORQ� XQH� SURFpGXUH

GpWHUPLQpH� SDU� OD� ORL� GH� ILQDQFH� GHV� FROOHFWLYLWpV� ORFDOHV�� (Q� )UDQFH�� �OD GLIILFXOWp� TXL� DYDLW� pWp

LPPpGLDWHPHQW�HQWUHYXH��«��FRQVLVWH�j�FRQFLOLHU�GHX[�LPSpUDWLIV�DSSDUHPPHQW�FRQWUDGLFWRLUHV����ODLVVHU

DX[ FRPPXQHV� PHPEUHV� OH� PLQLPXP� GH� UHVVRXUFHV� LQGLVSHQVDEOHV� WRXW� HQ� pYLWDQW� G
DORXUGLU

H[DJpUpPHQW�OD�SUHVVLRQ�ILVFDOH�VXELH�SDU�OHV�FRQWULEXDEOHV�ORFDX[� ���� /H�FRQVHLO�GpWHUPLQH�DLQVL��GDQV

OH FDGUH� GH� OD� ORL� GH� ILQDQFH�� GHV� WDX[� DSSOLFDEOHV�� DX� WLWUH� GH� VRQ� ILQDQFHPHQW�� DX[� TXDWUH� WD[HV
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SULQFLSDOHV�� �� OHV� �4XDWUH� 9LHLOOHV�� ��� 7RXWHV� RQW� XQH� UHODWLRQ� GLUHFWH� DYHF� OD� YDOHXU� GX� VRO�� /D� WD[H

G
KDELWDWLRQ� �7+��� V
DSSXLH� VXU� OD� YDOHXU� ORFDWLYH� EUXWH� HW� HVW� SHUoXH� VXU� OHV� UpVLGDQWV� G
XQ� ORJHPHQW

�TX
LOV�VRLHQW�SURSULpWDLUHV�RX�ORFDWDLUHV���/D�WD[H�VXU�OH�IRQFLHU�EkWL��7)%���HW�OD�WD[H�VXU�OH�IRQFLHU�QRQ

EkWL� �7)1%�� VRQW� FDOFXOpHV� DXVVL� VXU� GHV� YDOHXUV� LQGLFLDLUHV� FRQFHUQDQW� EkWLPHQWV� HW� VROV�� /D� WD[H

SURIHVVLRQQHOOH��73������ HQILQ��HVW�GpWHUPLQpH�SRXU�SDUWLH�VXU� OD�YDOHXU� ORFDWLYH��&HV� WDX[�YLHQQHQW�VH

FXPXOHU� DX[� WDX[� SUpH[LVWDQWV�� HQ� FUpDQW� XQ� QRXYHO� pWDJH� ILVFDO�� HQWUH� FRPPXQHV� HW� GpSDUWHPHQW�

�'
DLOOHXUV�OD�UHFRQQDLVVDQFH�j�XQH�DVVHPEOpH�Q
pPDQDQW�SDV�GX�VXIIUDJH�XQLYHUVHO�GX�SRXYRLU�GH�OHYHU

O
LPS{W�D�SX�DSSDUDvWUH�FRPPH�XQH�HQWRUVH�JUDYH�j�OD�WUDGLWLRQ��&H�SRLQW�GH�YXH�HVW�FHSHQGDQW�H[FHVVLI�

VL� O
RQ� VH� UDSSHOOH� TX
DX� QLYHDX� GX� 3DUOHPHQW�� OHV� DVVHPEOpHV� pOXHV� DX� VXIIUDJH� XQLYHUVHO� LQGLUHFW

SDUWLFLSHQW�ELHQ�DX�YRWH�GHV�LPS{WV� ����

'
DXWUHV VRXUFHV� GH� UHYHQXV�� LQGLUHFWHV�� SHXYHQW� rWUH� GpJDJpHV� SDU� OD� &8'/�� VRXV� OD� IRUPH� GH

UHGHYDQFHV��RUGXUHV�PpQDJqUHV��UDFFRUGHPHQW«���RX�GH�YHUVHPHQWV�SDUWLFXOLHUV��FRPPH�OH�YHUVHPHQW

WUDQVSRUW��97������SUpOHYp�VXU�OHV�HQWUHSULVHV�DX�SURILW�GHV�WUDQVSRUWV�FROOHFWLIV�

/HV� RUJDQHV� JRXYHUQHPHQWDX[� YHUVHQW� WRXV� GHX[� GHV� FRQWULEXWLRQV� DX� ILQDQFHPHQW� GHV

FRPPXQDXWpV�GH�/LOOH�HW�GH�0RQWUpDO�

/D�&8'/�REWLHQW�XQH�GRWDWLRQ�GH�IRQFWLRQQHPHQW��'*)���PDMRUpH�GX�IDLW�GH�OD�FUpDWLRQ�GH�OD�VWUXFWXUH�

HQ� SOXV� GH� VXEYHQWLRQV� G
pTXLSHPHQW� �DX� FRXS� SDU� FRXS��� WDQGLV� TX
XQ� DXWUH� FRQFRXUV� pWDWLTXH

FRQFHUQH� OH� UHPERXUVHPHQW�FRQGLWLRQQp�GH� OD�79$�GH�SDU� OH�)&79$� �)RQGV�GH�&RPSHQVDWLRQ�GH� OD

7D[H j�OD�9DOHXU�$MRXWpH������

/D ULFKHVVH�IRQFLqUH�GH�FKDTXH�FRPPXQH�GH� O
,OH�GH�0RQWUpDO�VHUW�DXVVL�GH�EDVH�DX[�VXEYHQWLRQV�GX

*RXYHUQHPHQW� GX� 4XpEHF� TXDQG� O
pYDOXDWLRQ� HQ� HVW� OH� FULWqUH�� &H� GHUQLHU� V
DXWRULVH� SDU� DLOOHXUV� j

ILQDQFHU�XQH�SDUWLH�GX�IRQFWLRQQHPHQW�GH�OD�VWUXFWXUH�DLQVL�TXH�FHUWDLQV�GH�VHV�LQYHVWLVVHPHQWV��j�GHV

WDX[�YDULDEOHV�GDQV�OH�WHPSV��HW�VHORQ�OD�QDWXUH�GHV�GpSHQVHV�

����025($8�-DFTXHV� RS��FLW�� SS���������
����/D�ORL���������GX����GpFHPEUH�������VXEVWLWXH�DX[�FRQWULEXWLRQV�IRQFLqUHV�GHV�SURSULpWpV�EkWLHV�HW�GHV�SURSULpWpV�QRQ
EkWLHV��DLQVL�TX
j�OD�FRQWULEXWLRQ�PRELOLqUH��WURLV�QRXYHOOHV�WD[HV����7+��7)%�HW�7)1%��GRQW�OD�EDVH�GH�FDOFXO�HVW�PRGLILpH��/D
ORL��������GX���� MXLOOHW� ������ VXSSULPH� OD�SDWHQWH��TXL�HVW� UHPSODFpH�SDU� OD�73��GRQW� O
DVVLHWWH�HVW� FDOFXOpH�VXU�XQH�EDVH
LQGLFLDLUH��YDOHXU�ORFDWLYH��HW�UpHOOH��PDVVH�VDODULDOH�
����%5(&+21�028/(1(6�&KULVWLQH� ��528$8/7�0DULH�&KULVWLQH� �/HV�&RPPXQDXWpV�8UEDLQHV��� LQ�%(12,7�)UDQFLV�
3DXO� &ROOHFWLYLWpV�ORFDOHV� 7RPH�9,,,��&KDSLWUH�,9��'DOOR]��������SS���������j�����������SDJH��������
����/H�9HUVHPHQW�7UDQVSRUW�LQVWLWXp�SDU�OD�ORL�Q��������GX����MXLOOHW������DFFRUGH�DX[�YLOOHV�GH�SOXV�GH���������KDELWDQWV�OH
SRXYRLU�GH�SUpOHYp�XQH�WD[H�VXU� OD�PDVVH�VDODULDOH��SODIRQQpH��GHV�HQWUHSULVHV��GDQV�XQH�IRXUFKHWWH�GpWHUPLQpH�SDU� O
(WDW�
UpVHUYp�DX�ILQDQFHPHQW�GHV�WUDQVSRUWV�XUEDLQV��/D�ORL�GX���QRYHPEUH������SRUWHUD�OH�VHXLO�GH�SRSXODWLRQ�j�SOXV�GH��������
HW�OD�ORL�GX���DR�W�������j�SOXV�GH��������KDELWDQWV
����/H�GpFUHW��������GX����PDUV������SUpYR\DLW�XQH�VXEYHQWLRQ�EDVpH�VXU�O
HIIRUW�G
pTXLSHPHQW��O
HIIRUW�G
DXWRILQDQFHPHQW�HW
OD�FDSDFLWp�ILQDQFLqUH�GHV�EpQpILFLDLUHV��&H�IRQGV�HVW�PLV�HQ�DSSOLFDWLRQ�SDU�OD�ORL�GH�ILQDQFH�GH�VHSWHPEUH�������/H�)&79$
HVW�LQVWLWXp�OH��HU�MDQYLHU���������LO�SHUPHW�XQ�UHPERXUVHPHQW�GHV�LQYHVWLVVHPHQWV�UpHOV�GHV�FRPPXQDXWpV��GLIIpUp�GH�GHX[
DQV��Q����SDU�UDSSRUW�j�OD�UpDOLVDWLRQ�GH�O
LQYHVWLVVHPHQW�
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/D�SODFH�GX�*RXYHUQHPHQW��FRPPH�SDUWHQDLUH� ILQDQFLHU�GLUHFW� �VXEYHQWLRQV�HW�GRWDWLRQV���SHXW�FHUWHV

FRQWULEXHU�OXL�DXVVL�j�XQH�PHLOOHXUH�VROLGDULWp��HQ�JDUDQWLVVDQW�XQH�FHUWDLQH�KRPRJpQpLWp�JpQpUDOH�GHV

FDSDFLWpV�GH�ILQDQFHPHQW�GHV�PXQLFLSDOLWpV�RX�GHV�JURXSHPHQWV�VXU�O
HQVHPEOH�GX�WHUULWRLUH��7RXWHIRLV�

V
LO�LQWHUYHQDLW�GH�PDQLqUH�j�FH�TXH�VRQ�SRLGV�VRLW�WHO�TXH�OHV�GpFLVLRQV�ORFDOHV�VRLHQW�VXVSHQGXHV�j�XQH

DXWRULVDWLRQ�GHV�DXWRULWpV�FHQWUDOHV�� LO�HPSrFKHUDLW� O
H[SUHVVLRQ�GHV�pOXV� ORFDX[�TXL�HVSqUHQW��DYHF� OD

FUpDWLRQ�GHV� FRPPXQDXWpV� XUEDLQHV�� pFKDSSHU� SRXU� SDUWLH� j� OD� FKDSH�pWDWLTXH�� HW� SURPRXYRLU�� GDQV

O
HVSULW� GH� OD� ORL��GHV�RULHQWDWLRQV� HW� GHV�SROLWLTXHV� ORFDOHV� FRQFHUWpHV� HW� DFFHSWpHV� SDU� XQ� HQVHPEOH

PDMRULWDLUH�GH�FRPPXQHV��SRXU�OH�ELHQ�FROOHFWLI�G
XQH�PpWURSROH�

/D GHUQLqUH� IRUPH� GHV� UHVVRXUFHV� FRPPXQDXWDLUHV� VH� WUDGXLW� GDQV� OHXU� FDSDFLWp

G
HPSUXQW��7UDGLWLRQQHOOHPHQW��FHV�HPSUXQWV�FRXYUHQW� OD�PDMRULWp�GHV�GpSHQVHV�G
LQYHVWLVVHPHQW�GHV

FRPPXQDXWpV�� 0DLV� LOV� UpVXOWHQW�� DXVVL�� HW� SOXV� SDUWLFXOLqUHPHQW� HQ� )UDQFH�� GX� WUDQVIHUW� GHV� GHWWHV

FRQWUDFWpHV�DYDQW�OD�PLVH�HQ�SODFH�GHV�VWUXFWXUHV�LQWHUFRPPXQDOHV�SDU�OHV�FRPPXQHV�PHPEUHV��&
HVW�

j�GLUH��TXH�GDQV�XQ�SUHPLHU�WHPSV��OHV�FKDUJHV�HQFRXUXHV�GH�OD�GHWWH�SURYHQDLHQW�PRLQV�G
XQH�DFWLRQ

UpHOOH� GHV� FRPPXQDXWpV� TXH� GHV� FRQVpTXHQFHV� GHV� WUDQVIHUWV� GH� FKDUJH� GHV� FRPPXQHV�� &DU� OHV

WUDQVIHUWV�SDWULPRQLDX[��FRPPH�OHV�UpVHDX[�GH�GLVWULEXWLRQ�G
HDX�SRWDEOH��OHV�LPPHXEOHV�RX�WRXV�DXWUHV

pTXLSHPHQWV�XWLOHV��PLV�j�GLVSRVLWLRQ�GHV�&RPPXQDXWpV�SDU�OHV�PXQLFLSDOLWpV�GDQV�OD�PHVXUH�R� �FHX[�

FL�VRQW�QpFHVVDLUHV�j�O
H[HUFLFH�GH�VHV�FRPSpWHQFHV��VRQW�SOXV�ORXUGV�j�/LOOH�TX
j�0RQWUpDO��/D�SUHPLqUH

GRLW�HQ�HIIHW�IDLUH�IDFH�j�GHV�FRPSpWHQFHV�H[FOXVLYHV�ORXUGHV�WDQGLV�TXH�OD�VHFRQGH�Q
LQWHUYLHQW�VRXYHQW

TX
HQ�WHUPH�GH�FRRUGLQDWLRQ�HW�QH�SRVVqGH�SDV�GLUHFWHPHQW�OHV�pTXLSHPHQWV�FRQFHUQpV�TXL�UHVWHQW�j�OD

FKDUJH�GHV�PXQLFLSDOLWpV�RX�GH�O
(WDW��OD�YRLULH�SDU�H[HPSOH���3DU�DLOOHXUV��SRXU�OD�&80��LO�QH�V
DJLW�SDV

UpHOOHPHQW�� DX� YX� GH� VHV� FRPSpWHQFHV�� GH� WUDQVIHUWV� GH� GHWWH� PDLV� SOXV� G
XQH� SDUWLFLSDWLRQ� DX[

UHPERXUVHPHQWV�GH�OD�GHWWH�HQFRXUXH�SDU�OHV�FRPPXQHV��j�FHUWDLQV�WLWUHV����F
HVW�OH�FDV�SDU�H[HPSOH�GH

OD 9LOOH�GH�0RQWUpDO�SRXU�FH�TXL�FRQFHUQH�OH�UpVHDX�LQLWLDO�GX�PpWUR�

1RQREVWDQW� OHV�GLIIpUHQFHV�HQWUH� OHV�IRUPXOHV�DGRSWpHV�SDU� OHV�GHX[�JRXYHUQHPHQWV�� OHV

SULQFLSHV�UHWHQXV�RQW�SRXU�DYDQWDJH�GH�UpSDUWLU�DX�PLHX[�OH�ILQDQFHPHQW�GHV�VWUXFWXUHV�DX�SURUDWD�GHV

ULFKHVVHV� LQGLYLGXHOOHV� RX� FROOHFWLYHV� VXU� WRXW� OH� WHUULWRLUH�� /H� ILQDQFHPHQW� SDUWLFLSH� GRQF� G
XQH� SOXV

JUDQGH�VROLGDULWp�G
DJJORPpUDWLRQ�� ,O�H[LVWH�XQH��Gp�VSDWLDOLVDWLRQ��GX�ILQDQFHPHQW�GHV�pTXLSHPHQWV�HW

GHV� VHUYLFHV�� OHV� GpSHQVHV� Q
pWDQW� SOXV� QRQ� SOXV� FRXYHUWHV� HQ� IRQFWLRQ� GH� OHXU� ORFDOLVDWLRQ�PDLV� HQ

IRQFWLRQ�GH� OD�FDSDFLWp�j�SD\HU�GH� O
HQVHPEOH�GHV�PXQLFLSDOLWpV�GH� O
DLUH� FRPPXQDXWDLUH�� /D� VROXWLRQ

FRQWULEXWLYH��HW�GRQF�LQGLUHFWH��SU{QpH�SRXU�OD�&80�D�O
DYDQWDJH�GH�IRXUQLU�DX[�PXQLFLSDOLWpV�XQ�FRQWU{OH

VXSpULHXU�GX�QLYHDX�GHV�GpSHQVHV��PDLV�IUDJLOLVH�SDU�Oj�PrPH�OD�VWUXFWXUH�SOXV�VRXPLVH�DX[�DOpDV�GHV

YRORQWpV� PXQLFLSDOHV�� SOXV� HQFOLQHV� j� OLPLWHU� OHXU� SURSUH� WD[DWLRQ� TX
j� RIIULU� j� OD� &RPPXQDXWp� GHV

PR\HQV�ILQDQFLHUV�VXSSOpPHQWDLUHV�SRXU�UHPSOLU�VHV�IRQFWLRQV��/D�VLWXDWLRQ�HVW�OpJqUHPHQW�GLVVHPEODEOH
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j /LOOH��SXLVTXH�OH�&RQVHLO�FRPPXQDXWDLUH��IL[H�FHUWHV�GHV�WDX[�DGGLWLRQQHOV�DX[�TXDWUH�WD[HV�PDLV�LO�HVW

VRXPLV�j�GHV�PD[LPD�HW�j�XQ�V\VWqPH�GH�UpJXODWLRQ�FRPSOH[HV�HQ�OLHQ�DYHF�OHV�WDX[�FRPPXQDX[��$LQVL

OH QLYHDX�GH�WD[DWLRQ�VXSUDFRPPXQDO�HVW�LO�HQ�LQWHUDFWLRQ�DYHF�FHOXL�GHV�FRPPXQHV�PHPEUHV��HW�YLFH�

YHUVD��FH�TXL�OLPLWH�G
DXWDQW�OHV�H[FqV�GH�WD[DWLRQ��/H�V\VWqPH�IUDQoDLV�PDQTXH�SDU�FRQWUH�GH�OLVLELOLWp�

SXLVTXH� WRXWHV� OHV� FROOHFWLYLWpV� WHUULWRULDOHV�HW� OHV�pWDEOLVVHPHQWV�SXEOLFV�GH� FRRSpUDWLRQ� LQWHUYLHQQHQW

GDQV�OD�GpWHUPLQDWLRQ�GHV�LPS{WV�ORFDX[��'DQV�FKDTXH�FDV��OD�FUpDWLRQ�GHV�VWUXFWXUHV�LQWHUFRPPXQDOHV

LQWpJUpHV��VL�HOOH�DLGH�j�XQH�PHLOOHXUH� UpSDUWLWLRQ�GHV�GpSHQVHV� LQWHUQHV�� IDYRULVH�XQH�DXWUH� LQpJDOLWp�

QRQ�SDV�GDQV�VRQ�DLUH�G
DSSOLFDWLRQ��PDLV�DYHF� OHV�PXQLFLSDOLWpV�H[WpULHXUHV�VXU� OHVTXHOOHV�QH�SqVHQW

SDV�OHV�FKDUJHV�LQKpUHQWHV�DX[�FRPSpWHQFHV�H[HUFpHV�SDU�OD�&RPPXQDXWp��$LQVL�OH�QLYHDX�GH�WD[DWLRQ

HQWUH�PXQLFLSDOLWpV� DGKpUHQWHV� HW� QRQ� DGKpUHQWHV� SHXW� FRQQDvWUH� GH� JUDQGV� pFDUWV�� HW� LQGXLUH�� GDQV

FHUWDLQV�FDV�GHV�SUREOqPHV�GH�FRQFXUUHQFH�LQWHU�]RQDX[�

/HV�PRGDOLWpV�GH�ILQDQFHPHQW��WDQW�HQ�)UDQFH�TX
DX�4XpEHF��VHURQW� ODUJHPHQW�PRGLILpHV

GqV� OHV�DQQpHV������ �HX� pJDUG� DX[� HIIHWV� GH� OD� FULVH� pFRQRPLTXH� VXU� OHV� FRPSWDELOLWpV� QDWLRQDOHV��

(OOHV� OH� VHURQW� HQVXLWH� UpJXOLqUHPHQW�� GDQV� OH� VHQV� G
XQ� GpVHQJDJHPHQW� GH� O
(WDW� GH� SOXV� HQ� SOXV

FRQVLGpUDEOH��j�SDUWLU�QRWDPPHQW�GX�GpEXW�GHV�DQQpHV�������HQ�SDUDOOqOH�GH� O
DSSOLFDWLRQ�GHV� ORLV�GH

GpFHQWUDOLVDWLRQ�

����

/
$'0,1,675$7,21�&20081$87$,5(

/HV�SpULPqWUHV��IRQFWLRQV��HW�PRGHV�GH�ILQDQFHPHQW�FRPPXQDXWDLUHV�QH�VRQW�TXH�GHV�GRPDLQHV

VSDWLR�WHFKQLTXHV� TXL� VHUYHQW� GH� UpIpUHQFH�� GH� FDGUH�� j� O
DFWLRQ� GX� �3ROLWLTXH��� &DU� O
REMHFWLI� GH� OD

&RPPXQDXWp� XUEDLQH�� WRXW� DXWDQW� TXH� GH� WUDQVFHQGHU� O
pFKHOOH� FRPPXQDOH� GHV� VHUYLFHV�� HVW� GH

IDYRULVHU�O
pPHUJHQFH�G
XQH�FROODERUDWLRQ�SROLWLTXH�PpWURSROLWDLQH���GpSDVVHU�OHV�TXHUHOOHV�GH�FORFKHUV�

SXLV�SDVVHU�G
XQ�SRXYRLU�ORFDO�j�XQ�SRXYRLU�G
DJJORPpUDWLRQ�

&
HVW�G
DLOOHXUV�ELHQ��OH�SROLWLTXH��TXL��YD�GpWHUPLQHU�OD�SROLWLTXH�GH�OD�&RPPXQDXWp��/HV�GHX[�ORLV

YRWpHV� SRXVVHQW� HQ� FH� VHQV�� 0rPH� VL� HOOHV� QH� IDYRULVHQW� SDV� WRXMRXUV� O
H[SUHVVLRQ� GH� WRXWHV� OHV

FRPSRVDQWHV�PXQLFLSDOHV��HOOHV�PHWWHQW�HQ�SODFH�XQH�RUJDQLVDWLRQ�UHODWLYHPHQW�VLPLODLUH��GpFRPSRVpH

SULQFLSDOHPHQW� HQWUH� GHX[� RUJDQHV� G
DGPLQLVWUDWLRQ�� O
DVVHPEOpH� �RX� OH� FRQVHLO��� TXL� SHXW� rWUH

FRQVLGpUpH�FRPPH�OH�SRXYRLU�GpOLEpUDQW��HW�XQ�EXUHDX��RX�FRPLWp���V\PEROLVDQW�OH�SRXYRLU�H[pFXWLI�
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������

/
$66(0%/((�&20081$87$,5(

�/D�FRPSRVLWLRQ�HW�OHV�FRQGLWLRQV�GH�GpVLJQDWLRQ�GX�FRQVHLO�GH�FRPPXQDXWp�VRXOqYHQW�XQ

SUREOqPH DVVH]�GLIILFLOH��/
pOHFWLRQ�GLUHFWH�DX�VXIIUDJH�XQLYHUVHO�VHPEOHUDLW��j�SUHPLqUH�YXH��OD�IRUPXOH�j

OD IRLV� OD�SOXV�GpPRFUDWLTXH�HW� OD�SOXV�SURSUH�j� IDFLOLWHU� O
DSSDULWLRQ�G
XQH�FRQVFLHQFH�G
DJJORPpUDWLRQ�

0DLV�HOOH�SUpVHQWH�O
LQFRQYpQLHQW�G
LJQRUHU�O
H[LVWHQFH�GH�OD�FRPPXQH�TXL�GHPHXUH�OD�FHOOXOH�GH�EDVH�GH

OD YLH�FROOHFWLYH� ����

/
DVVHPEOpH�� DXWUHPHQW� GpVLJQpH� SDU� OH� WHUPH� GH� FRQVHLO�� HVW� FRPSRVpH� GH� GpOpJXpV

PXQLFLSDX[�� pOXV� DX� VXIIUDJH� XQLYHUVHO� LQGLUHFW� SDU� OHXUV� SDLUV�� TXL� VRQW� FKDUJpV� GH� UHSUpVHQWHU� OD

SRVLWLRQ�GHV�FRPPXQHV�PHPEUHV��&HWWH�QRPLQDWLRQ�LQGLUHFWH�JDUDQWLW�FHUWHV�O
H[LVWHQFH�GHV�VWUXFWXUHV

ORFDOHV�� PDLV� HOOH� SHXW� rWUH� LQWHUSUpWpH� WRXWHIRLV� FRPPH� XQ� SRLQW� IDLEOH� GH� OD� &RPPXQDXWp� GDQV� OD

PHVXUH�R� �FHWWH�MX[WDSRVLWLRQ�GH�UHSUpVHQWDWLRQ�SHXW�HQWUDYHU�O
LGpH�G
XQH�DFWLRQ�JOREDOH��PpWURSROLWDLQH�

DX�SURILW�G
XQH�DWWLWXGH�pJRFHQWULTXH��FRPPH�FHOD�D�pWp�REVHUYp�SRXU�OH�*UHDWHU�/RQGRQ�&RXQFLO� &DU�OH

FRQVHLO� GRQQH�DX[�SRXYRLUV� ORFDX[�XQ�GURLW� GH� FRQWU{OH�GH� O
LQVWDQFH�FRPPXQDXWDLUH�� GX� IDLW� TX
LO� HVW

GRWp GH�SUpURJDWLYHV�pWHQGXHV�HQ�PDWLqUH�GH�UqJOHPHQW�HW�GH�GpFLVLRQ�

)LJXUH�Q��
2UJDQLVDWLRQ�SROLWLFR�DGPLQLVWUDWLYH�GH�OD�&8'/�������

5pDOLVDWLRQ����5D\QDOG�,1*(/$(5(�������

����-2851$/�2)),&,(/�'(�/$�5(38%/,48(�)5$1d$,6(��&RPPXQDXWpV�XUEDLQHV� (GLWLRQ�GX�-RXUQDO�2IILFLHO��Q������
����������SDJHV��SDJH��
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)LJXUH�Q��
2UJDQLVDWLRQ�SROLWLFR�DGPLQLVWUDWLYH�GH�OD�&80�������

5pDOLVDWLRQ����5D\QDOG�,1*(/$(5(�������

���������/$�5(35(6(17$7,21�081,&,3$/(

/
LGpDO� GpPRFUDWLTXH�� �� VL� O
RQ� RPHW� OH� GpEDW� WRXMRXUV� G
DFWXDOLWp� TXL� RSSRVH� OHV

WHQDQWV�GH�O
pOHFWLRQ�GLUHFWH�GHV�FRQVHLOOHUV�j�FHX[�TXL�SUpIqUHQW�XQH�VROXWLRQ�LQGLUHFWH����DXUDLW�pWp�TXH

FKDFXQH� GHV� PXQLFLSDOLWpV� LQFOXVH� GDQV� OH� SpULPqWUH� VRLW� UHSUpVHQWpH� DX� FRQVHLO�� SDU� DX� PRLQV� XQ

GpOpJXp��VHORQ�XQH�UqJOH�GH�SURSRUWLRQQDOLWp��&HWWH�VROXWLRQ�SRXUWDQW�Q
HVW�UHWHQXH��QL�HQ�)UDQFH��QL�DX

4XpEHF�� /D� UDLVRQ� SULQFLSDOH� HVW� TXH�� VL� OD� UHSUpVHQWDWLRQ� HVW� SURSRUWLRQQHOOH� DX[� SRSXODWLRQV

PXQLFLSDOHV�� OHV�GLVWRUVLRQV�GH�UHSUpVHQWDWLRQ��VLqJHV��VHUDLHQW�WURS�LPSRUWDQWHV��HQWUH� OD�FRPPXQH�OD

SOXV� SHXSOpH� HW� OD� FRPPXQH� OD� PRLQV� SHXSOpH�� $YHF� FRPPH� SOXV� SHWLW� GpQRPLQDWHXU� FRPPXQ� OD

FRPPXQH�G
(VFREHFTXHV������KDELWDQWV�DX�UHFHQVHPHQW�GH��������OD�YLOOH�GH�/LOOH�GHYUDLW�SHVHU������

IRLV�SOXV��HW�O
HQVHPEOH�FRPPXQDXWDLUH�DWWHLQGUH�XQ�QRPEUH�VXSpULHXU�j�������VLqJHV��2XWUH�$WODQWLTXH�

6HQQHYLOOH��������KDELWDQWV�HQ��������DXUDLW��HQ�FDV�GH�SURSRUWLRQQDOLWp��XQ�UDSSRUW�GH����0RQWUpDO�XQ

UDSSRUW GH�����HW�O
HQVHPEOH�FRPPXQDXWDLUH��G
HQYLURQ�������

(Q )UDQFH�� �6DQV� DOOHU� MXVTX
j� FHV� H[FqV�� RQ� YD� YRLU� V
DIIURQWHU� GHX[� WKqVHV

H[WUrPHV��FHOOH�GX�QRPEUH�pOHYp�GHV�FRQVHLOOHUV��VXUWRXW�GpIHQGXH�SDV� OH�VpQDW�VRXFLHX[�G
DVVXUHU� OD

UHSUpVHQWDWLRQ� GH� FKDTXH� FRPPXQH�� FHOOH� GX� QRPEUH� UHVWUHLQW�� GpIHQGXH� SDU� OH� JRXYHUQHPHQW�
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FUDLJQDQW��GH�GRWHU� OHV�FRPPXQDXWpV�XUEDLQHV�G
XQ�RUJDQH�GpOLEpUDQW��SOpWKRULTXH��FR�WHX[�� LQXWLOH�RX

LQJRXYHUQDEOH� ����

/HV OpJLVODWHXUV�SULYLOpJLHQW�GqV�ORUV�XQH�VROXWLRQ�GH�IL[DWLRQ�DUELWUDLUH��/H�QRPEUH�GH

VLqJHV�GH�O
DVVHPEOpH�FRPPXQDXWDLUH�HVW�IL[p�SDU�OD�ORL��/H�FRQVHLO�GH�OD�&80�Q
DXUD�MDPDLV�XQ�QRPEUH

GH PHPEUHV�VXSpULHXU�j�����/D�&8'/��FRPSWH�WHQX�GHV�GLVSRVLWLRQV�OpJDOHV����� QH�GLVSRVH�TXH�GH���

VLqJHV��GX�IDLW�GH�VD�SRSXODWLRQ�WRWDOH�HW�GX�QRPEUH�GH�FRPPXQHV�FRQFHUQpHV��

$ 0RQWUpDO���OH FRQVHLO�GH�OD�&RPPXQDXWp�VH�FRPSRVH�GX�PDLUH�HW�GHV�FRQVHLOOHUV

GH� OD� 9LOOH� GH� 0RQWUpDO� HW� G
XQ� GpOpJXp� GH� FKDFXQH� GHV� DXWUHV� PXQLFLSDOLWpV�� 'DQV� OH� FDV� GHV

PXQLFLSDOLWpV�DXWUHV�TXH� OD�9LOOH�GH�0RQWUpDO�� OH�PDLUH�HVW�G
RIILFH�GpOpJXp�DX�FRQVHLO� �«���$X�FDV�GX

UHIXV�RX�G
LQFDSDFLWp�G
DJLU�GX�PDLUH��OH�FRQVHLO�GH�OD�PXQLFLSDOLWp�GpVLJQH�FRPPH�GpOpJXp�XQ�DXWUH�GH

VHV�PHPEUHV� ���� /H�&RQVHLO�GH�OD�&80�HVW�GRQF�FRPSRVp�GHV����pOXV�GH�OD�9LOOH�GH�0RQWUpDO�����j

SDUWLU�GH��������HW�G
XQ�UHSUpVHQWDQW�SRXU�FKDFXQH�GHV����PXQLFLSDOLWpV�GH�EDQOLHXH��KRUV�OD�YLOOH�GH�O
,OH

'RUYDO FRQVLGpUpH�FRPPH� LQWpJUpH�j�9LOOH�GH�'RUYDO���� O
HQVHPEOH�HVW� GRQF� FRQVWLWXp� HQ� �����GH� ��

VLqJHV��SRUWpV�HQ������j����

/D ORL� VXU� OHV� FRPPXQDXWpV� XUEDLQHV� HQ� )UDQFH� SUpYRLW�� VDQV� OD� SULYLOpJLHU�� XQH

UpSDUWLWLRQ� SDU� DFFRUG� DPLDEOH� GHV� FRPPXQHV�� 7RXWHIRLV�� OH� FRQWH[WH� OLOORLV�� DYHF� XQ� QRPEUH� GH

FRPPXQHV�TXDVLPHQW�DXVVL�pOHYp�TXH�OH�QRPEUH�GH�VLqJHV�LQVFULW�GDQV�OD�ORL��UHQG��WKpRULTXHPHQW��SHX

SUREDEOH�XQ�WHO�DFFRUG��/D�UpSDUWLWLRQ�GHV�VLqJHV�V
HIIHFWXH�GRQF��j�/LOOH��VXU

OD EDVH�G
XQ�TXRWLHQW�GH�UpIpUHQFH��4� REWHQX�SDU�OH�UDSSRUW�GH�OD�SRSXODWLRQ

WRWDOH FRPPXQDXWDLUH��WHOOH�TXH�YDOLGpH�DX�GHUQLHU�UHFHQVHPHQW�JpQpUDO���3��

VXU OH�QRPEUH�GH�VLqJHV�j�SRXUYRLU��6��

/H TXRWLHQW�DLQVL�GpWHUPLQp�VHUW�j�GpJDJHU�GHX[�FDWpJRULHV�GH�FRPPXQHV��/HV�SUHPLqUHV��DX�QRPEUH

GH Q� D\DQW�XQ�QRPEUH�G
KDELWDQWV�VXSpULHXU�DX�TXRWLHQW�VRQW�GLUHFWHPHQW�UHSUpVHQWpHV�DX�&RQVHLO�GH

&RPPXQDXWp�� /HV� VHFRQGHV�� GRQW� OD� SRSXODWLRQ� HVW� LQIpULHXUH� DX� TXRWLHQW� �FRPPXQHV

LQIUDTXRWHQWLHOOHV��Q
pWDQW�SDV�DVVXUpHV�G
XQ�VLqJH�DX�FRQVHLO�

/D SRSXODWLRQ�FXPXOpH�GHV�PXQLFLSDOLWpV� 
VXSUDTXRWHQWLHOOHV
� �3�� HVW�GLYLVpH

SDU�OH�TXRWLHQW�GH�UpIpUHQFH��4���SRXU�SUpFLVHU�OH�QRPEUH�GH�VLqJHV�GRQW�HOOHV

EpQpILFLHQW��6����/D�PrPH�RSpUDWLRQ�HVW�HQVXLWH�HIIHFWXpH�SRXU�OD�SRSXODWLRQ

����6(<1$9(�5HQp� RS��FLW���SDJH���
3RSXODWLRQ�WRWDOH����/RL�UHODWLYH�DX[��FRPPXQDXWpV�XUEDLQHV����������DUWLFOH���

'H����j���������KDE� 3OXV�GH���������KDE�
1RPEUH�GH � j��� ���VLqJHV ���VLqJHV
FRPPXQHV 3OXV�GH��� ���VLqJHV ���VLqJHV

4  
3

6
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�3�� GH� FKDFXQH� GHV� Q FRPPXQHV� VXSUDTXRWHQWLHOOHV�� DUURQGLH� DX� QRPEUH

HQWLHU� LQIpULHXU��/D�VRPPH�GH�FHV�UpVXOWDWV�FRUUHVSRQG�DX�QRPEUH�JOREDO�GH

VLqJHV�DX�TXRWLHQW��6����GRQW�OH�QRPEUH�HVW�WRXMRXUV�LQIpULHXU�DX�QRPEUH�WRWDO

GH�VLqJHV�GRQW�O
HQVHPEOH�EpQpILFLH��6���

/H UHOLTXDW� �6�� �6�� � 6���� VLqJHV� DX� SOXV� IRUW� UHVWH�� HVW� HQVXLWH�� j� GpIDXW� G
DFFRUG�� UpSDUWL� HQWUH� FHV

FRPPXQHV�� GDQV� O
RUGUH� GX� WDEOHDX� GHV� GpFLPDOHV�� /HV� VHFRQGHV�� FRPPXQHV� LQIUDTXRWHQWLHOOHV�� VH

SDUWDJHQW�OHV�VLqJHV�QRQ�SRXUYXV��6�6�� ��HOOHV�SHXYHQW��SRXU�FHOD��rWUH�UpXQLHV�HQ�VHFWHXUV�pOHFWRUDX[�

RX SURFpGHU�SDU�UHJURXSHPHQWV�YRORQWDLUHV�GH�PDQLqUH�j�DWWHLQGUH�OH�TXRWLHQW�GH�UpIpUHQFH��4��

&DUWH�Q��
5pSDUWLWLRQ�VHFWRULHOOH�GHV�FRPPXQHV�LQIUDTXRWHQWLHOOHV�GH�OD�&8'/������������

6RXUFHV� ��6(<1$9(�5HQp��RS��FLW����&DUWH � 5D\QDOG�,1*(/$(5(�������

(Q�������OH�TXRWLHQW�GH�OD�&8'/��DLQVL�FDOFXOp��DWWHLQW�HQYLURQ���������FH�TXL�RIIUH�j

YLQJW�FRPPXQHV�VXSUDTXRWHQWLHOOHV����VLqJHV��OHV����DXWUHV�GHYDQW�VH�UpSDUWLU�OHV�TXHOTXH�YLQJW�VLqJHV

UHVWDQWV� 3LHUUH�'HILYHV��DORUV�DGMRLQW�DX�PDLUH�G
$QQDSSHV��IDFH�j�O
LQFRQJUXLWp�GH�OD�VLWXDWLRQ�SRXU�OHV

SHWLWHV�FRPPXQHV��SUHQG� O
LQLWLDWLYH��� �$X�FRXUV�G
XQH� UpXQLRQ�RUJDQLVpH�SDU� OH�PDLUH�(XJqQH�$YLQpH�

PDLUH GH� /RRV�� M
DL� GHPDQGp� DX[� UHSUpVHQWDQWV� GHV� SOXV� JUDQGHV� YLOOHV� G
DEDQGRQQHU� OHV� VLqJHV

UHVWDQWV DSUqV�UpSDUWLWLRQ�GH�OHXUV�GpOpJXpV�GH�EDVH����� &HWWH�SURSRVLWLRQ�WRXWH�VLPSOH�IXW�DFFHSWpH��FH

TXL SHUPLW�DX[�SHWLWHV�FRPPXQHV�G
REWHQLU���VLqJHV�VXSSOpPHQWDLUHV� ���� /RUV�GHV�SUHPLHUV� FRQVHLOV

������������� OH�QRPEUH�GHV�FRPPXQHV�UHSUpVHQWpHV� LQGLUHFWHPHQW�V
pWDEOLW�j����� UpSDUWLHV�GDQV�FLQT

VHFWHXUV��FKDFXQ�GHV�VLqJHV�UHSUpVHQWDQW�XQH�SRSXODWLRQ�PR\HQQH�GH�������KDELWDQWV�����FRPPXQHV

UHVWHQW�QRQ�UHSUpVHQWpHV�

����/RL�GH�OD�&RPPXQDXWp�XUEDLQH�GH�0RQWUpDO��/4�������&KDSLWUH�����6HFWLRQ�,9��DUWLFOH���
���� 3�� 'HILYHV� GHPDQGH� j� OD� FRPPLVVLRQ� VSpFLDOH� GH� ������ DX[� FRPPXQHV� GLUHFWHPHQW� UHSUpVHQWpHV� G
DEDQGRQQHU� OHV
VLqJHV�DX�SOXV�IRUW�UHVWH��6����DX�SURILW�GHV�SHWLWHV�HW�PR\HQQHV�FRPPXQHV

6�

3�

4 
�

Q
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)DXWH�GH�SRXYRLU�VLpJHU�DX�&RQVHLO��OHV�PDLUHV�GHV�FRPPXQHV�LQIUDTXRWHQWLHOOHV�RQW

JDUGp �SRXU�HX[�VHXOV��OH�SULYLOqJH�G
pOLUH�OHV�FRQVHLOOHUV�FRPPXQDXWDLUHV���«��2Q�QH�VDXUDLW�RXEOLHU�QRQ

SOXV FRPELHQ�pORLJQH�HQFRUH�GX�VXIIUDJH�XQLYHUVHO� HW� G
XQH� UHSUpVHQWDWLRQ� � FRUUHFWH� GHV� FLWR\HQV�� OH

SDVVDJH�j�OD�GpVLJQDWLRQ�DX�WURLVLqPH�GHJUp���GDQV�XQH�FRPPXQDXWp�R��OH�TXRWLHQW�V
pWDEOLW�j�������

KDELWDQWV�� GDQV� WHO� VHFWHXU� pOHFWRUDO�� OH� PDLUH�� OH� UHSUpVHQWDQW� G
XQH� FRPPXQH� GH� ���� KDELWDQWV�

GLVSRVH�G
XQH�YRL[�FRPPH�FHOXL�G
XQH�FRPPXQH�GH�SUqV�GH�������KDELWDQWV��DORUV�TXH��VL�F
pWDLHQW�OHV

FRQVHLOOHUV� PXQLFLSDX[� TXL� pWDLHQW� pOHFWHXUV�� OD� SUHPLqUH� GLVSRVHUDLW� GH� �� YRL[� HW� OD� VHFRQGH� GH� ��

YRL[� ���� $X�GHOj�GH�FH� FRQVWDW�� LO� IDXW� FRPSUHQGUH� OH� �VWUHVV�� GHV�PDLUHV� TXL� QH� YRQW� SDV� VLpJHU� DX

&RQVHLO� GH� &RPPXQDXWp� HW� TXL� YRQW� DYRLU� GHV� GLIILFXOWpV� j� H[SOLTXHU� OD� VLWXDWLRQ� j� OHXU� FLWR\HQ�� OHXU

UHODWLYH� LPSRVVLELOLWp� G
DFWLRQ�� DORUV� TXH� OD� &RPPXQDXWp� YD� DJLU� VXU� XQ� QRPEUH� LPSRUWDQW� GH

SUpURJDWLYHV�ORFDOHV�

)LJXUH�Q��
5HSUpVHQWDWLRQ�GHV�FRPPXQHV�DX�&RQVHLO�GH�OD�&8'/������������

1RPEUH�GH�FRPPXQHV�UHSUpVHQWpHV�HW�QRQ�UHSUpVHQWpHV�DX�FRQVHLO
���� ���� ���� ���� ���� ���� ���� ����

5HSUpVHQWpHV �� �� �� �� �� �� �� ��
'RQW�VXSUDTXRWHQWLHOOHV��'LUHFW� �� �� �� �� �� � � �

'RQW�LQIUDTXRWHQWLHOOHV��'LUHFW����� � � � �� �� � � �

'RQW�LQIUDTXRWHQWLHOOHV��,QGLUHFWH� �� �� �� � � � � �

1RQ�UHSUpVHQWpHV �� �� �� �� �� � � �
���� �����HW��������HQ�YHUWX�G
DFFRUGV�DPLDEOHV���$�SDUWLU�GH�������O
DPHQGHPHQW�GLOLJHQW�REOLJH�j�XQH�UHSUpVHQWDWLRQ�GLUHFWH
GH�WRXWHV�OHV�FRPPXQHV���6RXUFHV� ��&RPPXQDXWp�XUEDLQH�GH�/LOOH

)LJXUH�Q���
5pSDUWLWLRQ�QXPpULTXH�GHV�VLqJHV��SDU�YLOOH��DX�FRQVHLO�GH�OD�&8'/������������

1RPEUH�GH�VLqJHV�DX�FRQVHLO
���� ���� ���� ���� ���� ���� ���� ����

/LOOH���� �� �� �� �� �� �� �� ��
5RXEDL[ �� �� �� �� �� �� �� ��
7RXUFRLQJ � � � �� �� �� �� ��
9LOOHQHXYH�G
$VFT���� � � � � � � � �
:DWWUHORV � � � � � � � �
0DUFT�HQ�%DURHXO � � � � � � � �
/DPEHUVDUW � � � � � � � �
/RPPH���� � � � � � � � �
$UPHQWLqUHV � � � � � � � �
0RQV�HQ�%DURHXO � � � � � � � �
$XWUHV�YLOOHV �� �� �� �� �� �� �� ��
WRWDO �� �� �� ��� ��� ��� ��� ���
���� $ SDUWLU�GH���������/LOOH�+HOOHPPHV���HW�j�SDUWLU�GH�������/LOOH�+HOOHPPHV�/RPPH��������(QWUH�RIILFLHOOHPHQW�HQ�H[LVWHQFH
DX[�PXQLFLSDOHV�GH������������)XVLRQQH�DYHF�/LOOH�HQ��������VHV�FRQVHLOOHUV�GqV�ORUV�FRQVLGpUpV�FRPPH�SDUWLH�LQWpJUDQWH�GHV
HIIHFWLIV�OLOORLV��6RXUFHV���&RPPXQDXWp�XUEDLQH�GH�/LOOH��OLVWH�GHV�FRQVHLOOHUV�

����&20081$87(�85%$,1(�'(�/,//(���������RS��FLW�� SS�������
����6(<1$9(�5HQp� RS��FLW�� SS�������



3UHPLqUH�3DUWLH�²�&KDSLWUH�3UHPLHU�²�/D�UHFKHUFKH�G
XQH�QRXYHOOH�IRQFWLRQQDOLWp ���

$ O
LVVXH�GHV�pOHFWLRQV�PXQLFLSDOHV� GH� ������ XQH� FRPPLVVLRQ� GH�ERQV� RIILFHV� HVW

FUppH�GH�IDoRQ�j�GpWHUPLQHU�OHV�PRGDOLWpV�GH�UHSUpVHQWDWLRQ�GHV�GLIIpUHQWHV�FRPPXQHV�DX�FRQVHLO�GH

FRPPXQDXWp�� 1pDQPRLQV� DXFXQH� GHV� SHWLWHV� RX� PR\HQQHV� PXQLFLSDOLWpV� Q
HVW� UHSUpVHQWpH����� /H

UDSSRUW�GH�OD�FRPPLVVLRQ��FRQVWDWH�TXH�����FRPPXQHV�DFFqGHQW�j�XQH�UHSUpVHQWDWLRQ�GLUHFWH�VHORQ�OD

EDVH GH� FDOFXO� OpJDOH�� �� VRLW� GHX[�GH� SOXV� TX
HQ� ����� ��� 9LOOHQHXYH�G
$VFT� HW� 6DLQW�$QGUp� ��� SRXU� XQ

QRPEUH WRWDO�GH����VLqJHV��OHV����FRPPXQHV�UHVWDQWHV�GHYDQW�V
HQ�SDUWDJHU������0DLV�O
H[SpULHQFH�GHV

WURLV SUHPLqUHV�DQQpHV�GH�OD�&RPPXQDXWp�±������������������±�D�FHSHQGDQW�PRQWUp��WHO�HVW�GX�PRLQV

O
DYLV GH��«��>OD@�FRPPLVVLRQ�GHV�ERQV�RIILFHV��TXH�O
pFXHLO�GH�OD�QRQ�UHSUpVHQWDWLRQ�GLUHFWH�GH�WRXWHV�OHV

FRPPXQHV� DX� &RQVHLO� Q
DYDLW� SDV� pWp� IUDQFKL� GH� IDoRQ� VDWLVIDLVDQWH� HW� TXH� FHW� pWDW� GH� FKRVH� pWDLW

SUpMXGLFLDEOH�DX�GpYHORSSHPHQW�G
XQ�HVSULW�FRPPXQDXWDLUH�SDUPL�O
HQVHPEOH�GHV�pOXV�ORFDX[�GH�QRWUH

DJJORPpUDWLRQ� ���� /D�FRPPLVVLRQ�SURSRVH�DLQVL�G
DWWULEXHU���GHV���VLqJHV�DX�SOXV�IRUW�UHVWH�HW�XQ�GHV

���VLqJHV�j�UpSDUWLU�HQWUH�FRPPXQHV�LQIUDTXRWHQWLHOOHV��DX[�FLQT�YLOOHV�j�UHSUpVHQWDWLRQ�LQGLUHFWH�GRQW�OD

SRSXODWLRQ� H[FqGH� ������ KDELWDQWV��� /\V�OH]�/DQQR\�� &RPLQHV�� 6HFOLQ�� 5RQFT� HW� 0DUTXHWWH�� /HV� ��

DXWUHV�VLqJHV�pWDQW�UpSDUWLV�GDQV���VHFWHXUV�pOHFWRUDX[�GH�SRSXODWLRQ�TXDVL�pTXLYDOHQWH��)LQDOHPHQW��OH

QRPEUH�GH�FRPPXQHV�QRQ�UHSUpVHQWpHV�DX�FRQVHLO�G
pOqYH�j����

&DUWH�Q��
5pSDUWLWLRQ�VHFWRULHOOH�GHV�FRPPXQHV�LQIUDTXRWHQWLHOOHV�GH�OD�&8'/������������

6RXUFHV����OLVWH�GHV�FRQVHLOOHUV�FRPPXQDXWDLUHV�����������&DUWH � 5D\QDOG�,1*(/$(5(�������

(Q������� �OD�YDJXH� URVH���FRPPH�HOOH�HVW�VRXYHQW�GpFULWH��GRQQH�XQH�PDMRULWp�GH

JDXFKH� DX[� SULQFLSDOHV� YLOOHV� GH� O
DJJORPpUDWLRQ�� /HV� UHODWLRQV� HQWUH� OHV� GLIIpUHQWV� JURXSHV

FRPPXQDXWDLUHV�VH�UDLGLVVHQW��/D�FKXWH�GHV�SRSXODWLRQV�GHV�YLOOHV�FHQWUHV�FRPSOLTXH�HQFRUH�OH�GpEDW�

����&I��*$'(&��*URXSH�G
$FWLRQ�'pPRFUDWLTXH�&RPPXQDXWDLUH���+LVWRLUH�GH�OD�UHSUpVHQWDWLRQ�GHV�SHWLWHV�HW�PR\HQQHV
FRPPXQHV�DX�VHLQ�GH�OD�&8'/�RX�XQH�KLVWRLUH�GX�*$'(&� GRFXPHQW�GH�SUpVHQWDWLRQ����SDJHV��SDJH��
���� &20081$87(� 85%$,1(� '(� /,//(� ������� �� &RPPLVVLRQ� GH� ERQV� RIILFHV�� DFFRUG� DPLDEOH� VXU� XQH� QRXYHOOH
UpSDUWLWLRQ�GHV�VLqJHV�DX�FRQVHLO�GH�FRPPXQDXWp� VDPHGL����DYULO����������SDJHV��SDJH����YDOLGDWLRQ�HQ�O
pWDW�GX�UDSSRUW�ORUV
GH�OD�VpDQFH�SULYpH�GX�FRQVHLO�GH�OD�FRPPXQDXWp�XUEDLQH�GX����DYULO������



3UHPLqUH�3DUWLH�²�&KDSLWUH�3UHPLHU�²�/D�UHFKHUFKH�G
XQH�QRXYHOOH�IRQFWLRQQDOLWp ���

�/RUV� GX� UHQRXYHOOHPHQW� �«��� DXFXQ� DFFRUG� DPLDEOH� Q
D� SX� DERXWLU� SRXU� OD� UHSUpVHQWDWLRQ� GHV

FRPPXQHV��'H�FH�IDLW��F
HVW�OD�UqJOH�GX��TXRWLHQW�GH�UHSUpVHQWDWLRQ���«��TXL�D�MRXp�����FRPPXQHV�VRQW

UHSUpVHQWpHV�GLUHFWHPHQW�DX�FRQVHLO��DYHF�XQ�QRPEUH�GH�GpOpJXpV�YDULDQW�GH����j���VLqJH��HW�WRWDOLVDQW

��� VLqJHV� ���� 4XHOTXHV�PXQLFLSDOLWpV� TXL� DYDLHQW� XQH� UHSUpVHQWDWLRQ� GLUHFWH� DX� FRXUV� GX� SUpFpGHQW

PDQGDW�SHUGHQW� OHXU�DYDQWDJH��/HV�SHWLWHV�FRPPXQHV�� UpXQLHV�HQ� WURLV�VHFWHXUV��Q
REWLHQQHQW�TXH���

GHV ���VLqJHV�����PXQLFLSDOLWpV��VRLW�SOXV�GH� OD�PRLWLp�GX� WRWDO� �pWDEOL�j����DSUqV� OD� IXVLRQ�GH�/LOOH�HW

G
+HOOHPPHV���UHVWHURQW�DX[�SRUWHV�GX�&RQVHLO�

&DUWH�Q��
5pSDUWLWLRQ�VHFWRULHOOH�GHV�FRPPXQHV�LQIUDTXRWHQWLHOOHV�GH�OD�&8'/������������

6RXUFHV���OLVWH�GHV�FRQVHLOOHUV�FRPPXQDXWDLUHV����������&DUWH � 5D\QDOG�,1*(/$(5(�������

���������/$�)21&7,21�'8�&216(,/

/H� &RQVHLO� UqJOH� SDU� GpOLEpUDWLRQ� WRXWH� DIIDLUH� UHOLpH� j� O
H[HUFLFH� G
XQH� GHV

FRPSpWHQFHV� FRPPXQDXWDLUHV�� $� FH� WLWUH�� LO� DJLW� DSSUR[LPDWLYHPHQW� GH� OD� PrPH� PDQLqUH� TXH� WRXW

FRQVHLO� PXQLFLSDO�� ,O� GpFLGH� GRQF� DXWDQW� GHV� GLVSRVLWLRQV� j� FDUDFWqUH� WHFKQLTXH� TXH� FHOOHV� j� SRUWpH

pPLQHPPHQW�SROLWLTXH��/HV�UpXQLRQV�GHV�DVVHPEOpHV�VRQW�SXEOLTXHV��HW�VH�WLHQQHQW�UpJXOLqUHPHQW��DX

PRLQV�XQH�IRLV�SDU�WULPHVWUH�j�/LOOH��HW�DX�PRLQV�WRXV�OHV�GHX[�PRLV�j�0RQWUpDO�

/HV�FRPPLVVLRQV����O
DLGH�j�OD�GpFLVLRQ

/HV� DFWHXUV� PXQLFLSDX[� GpOpJXpV� j� OD� VWUXFWXUH� VXSUDFRPPXQDOH� VRQW� DLQVL

UpJXOLqUHPHQW� UpXQLV� HQ� VpDQFHV� SOpQLqUHV� TXL� VRQW�� HQ� SUDWLTXH�� RX� XQH� DUqQH�� RX� XQH� FKDPEUH

����&20081$87(�85%$,1(�'(�/,//(��������² VHFUpWDULDW�JpQpUDO� ,OOXVWUDWLRQ�GHV�GLIILFXOWpV� UpVXOWDQW�GH� OD�PLVH�HQ
°XYUH� GHV� FRPSpWHQFHV� FRPPXQDXWDLUHV� ±� H[HPSOH� GH� OD� FRPPXQDXWp� XUEDLQH� GH� /LOOH� UDSSRUWp� SDU� 3LHUUH� 3HUULQ



3UHPLqUH�3DUWLH�²�&KDSLWUH�3UHPLHU�²�/D�UHFKHUFKH�G
XQH�QRXYHOOH�IRQFWLRQQDOLWp ���

G
HQUHJLVWUHPHQW��/
DVVHPEOpH�HVW�DUqQH�GDQV� OD�PHVXUH�R� �HOOH�SHUPHW� O
H[SUHVVLRQ�GHV� LQWHUYHQDQWV

GH�OD�YLH�FRPPXQDXWDLUH�VXU� WRXV� OHV�pOpPHQWV�GH� OD�SULVH�GH�GpFLVLRQ��TX
LO�V
DJLVVH�G
LQWHUYHQWLRQV�j

WLWUH�LQGLYLGXHO��RX�j�WLWUH�FROOHFWLI��0DLV�OHV�GpEDWV�HQ�FRQVHLO�QH�VXUYLHQQHQW�VRXYHQW�TXH�VXU�TXHOTXHV

SRLQWV� G
DFKRSSHPHQWV� TXL� Q
RQW� SDV� WURXYp� GH� FRQVHQVXV� GDQV� OHV� UpXQLRQV� SUpSDUDWRLUHV�

/
DVVHPEOpH��YXH�SDU�XQ�UHJDUG�H[WpULHXU��SHXW�GRQF��OD�SOXSDUW�GX�WHPSV�HW�KkWLYHPHQW�SHXW�rWUH��rWUH

FRQVLGpUpH� FRPPH� XQH� FKDPEUH� G
HQUHJLVWUHPHQW�� FDU� OD� PDMRULWp� GHV� GpFLVLRQV� SULVHV� GXUDQW� FHV

UpXQLRQV� HVW� DGRSWpH� SDU� VpULHV�� SDU� EORFV�� VDQV� DXFXQH� GLVFXVVLRQ�� HW� VRXYHQW�� FRPPH� j� /LOOH�� j

O
XQDQLPLWp�� /D� SOXSDUW� GHV� SHUVRQQDOLWpV� SROLWLTXHV� UHQFRQWUpHV�� RX� OHXUV� DVVLVWDQWV�� UHFRQQDLVVHQW

YRORQWLHUV� FHW� pWDW� GH� IDLW� PDLV� LQVLVWHQW� WRXWHIRLV� VXU� OHV� FLUFXLWV� GH� OD� SULVH� GH� GpFLVLRQ�� GRQW

O
DVVHPEOpH�Q
HVW�TXH�O
XOWLPH�LVVXH�

/HV FRPPLVVLRQV�GX�&RQVHLO��LQVFULWHV�GDQV�FKDFXQH�GHV�GHX[�ORLV��VRQW�OHV�RUJDQHV

RIILFLHOV�GH�OD�GLVFXVVLRQ�DX�VHLQ�GH�OD�&RPPXQDXWp��(OOHV�SHXYHQW�FRQFHUQHU�WRXW�VXMHW�D\DQW�WUDLW�j�XQH

FRPSpWHQFH�GH�OD�&RPPXQDXWp��(OOHV�RQW�XQ�SRXYRLU�GH�SURSRVLWLRQ��VDQV�TXH�OHXU�DYLV�Q
DLW�YDOHXU�GH

GpFLVLRQ��(OOHV�SHUPHWWHQW�GH�GpJURVVLU�HW�GH�OLVVHU��SDU�FRQIURQWDWLRQ�GHV�LGpHV��OHV�WKqPHV�TXL�VHURQW

SRUWpV� DX� YRWH� j� O
$VVHPEOpH�� SDU� O
pPHUJHQFH� G
XQ� FRQVHQVXV� HQWUH� OHV� GLIIpUHQWHV� WHQGDQFHV�� 'qV

������OHV�FRPPLVVLRQV�GH�OD�&8'/��SUpVHQWHQW�OD�SDUWLFXODULWp�G
rWUH�FRPSRVpHV�j�OD�IRLV�GH�0HPEUHV

&RQVHLOOHUV� &RPPXQDXWDLUHV� HW� GH� 0DLUHV� QRQ� GpOpJXpV� �«��� $LQVL�� SDU� OH� ELDLV� GH� O
DUWLFOH� �� GX

UqJOHPHQW�LQWpULHXU��OHV�0DLUHV�QRQ�GpOpJXpV��HW�GRQF�QH�EpQpILFLDQW�SDV�G
XQH�UHSUpVHQWDWLRQ�GLUHFWH�DX

&RQVHLO� GH� &RPPXQDXWp� RX� OH� FDV� pFKpDQW� GHV� FRPPXQHV� TXL� QH� VRQW� SDV� UHSUpVHQWpHV� SDU� OHXU

0DLUH��VRQW�DVVRFLpV�DX�VWDGH�GH�O
H[DPHQ�GHV�GRVVLHUV�TXL�VHURQW�VRXPLV�DX�&RQVHLO�GH�&RPPXQDXWp�

�«��&HWWH�SRVVLELOLWp�SRXU� OHV�0DLUHV�QRQ�GpOpJXpV�GH�VLpJHU�DX�VHLQ�GHV�FRPPLVVLRQV�HVW� ODUJHPHQW

XWLOLVpH������

/HV�FLUFXLWV�RIILFLHX[���OHV�FRXOLVVHV�GX�SRXYRLU

/HV�FLUFXLWV�RIILFLHX[��GRQW�FKDFXQ�UHFRQQDvW�TX
LOV�VRQW�DX�PRLQV�DXVVL�QpFHVVDLUHV

TXH�OH�WUDYDLO�HQ�FRPPLVVLRQ��VRQW��HX[��SOXV�GLIILFLOHV�j�FHUQHU�

8Q SUHPLHU�FLUFXLW�HVW�W\SLTXHPHQW�SROLWLTXH�HW�SURFqGH�VRXYHQW�G
DFFRUGV�GDQV�OHV

�FRXOLVVHV��SROLWLTXHV�GH�OD�&RPPXQDXWp��/H�SKpQRPqQH�VH�UHWURXYH�GDQV�OHV�GHX[�FRPPXQDXWpV�PDLV

HVW�SUREDEOHPHQW�SOXV�IUpTXHQW�j�/LOOH�R� �OH�&RQVHLO�HVW�XQH�DVVHPEOpH�SROLWLTXH��DX�VHQV�LGpRORJLTXH�

�VHFUpWDLUH� JpQpUDO�� GDQV� OH� FDGUH� GX� &ROORTXH� GH� 0RQWUpDO� GHV� ������� VHSWHPEUH� ����� VXU� OHV� FRPPXQDXWpV� HW� OHV
DJJORPpUDWLRQV������������SDJHV��SDJH��
����&20081$87(�85%$,1(�'(�/,//(���������RS��FLW�� SDJH����H[WUDLW�VRXOLJQp�GDQV�OH�WH[WH�
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XQH�QRXYHOOH�IRQFWLRQQDOLWp ���

/HV�GLIIpUHQWV�JURXSHV��VpSDUpPHQW��SUHQQHQW�VRXYHQW�SRVLWLRQ�DYDQW�QpJRFLDWLRQ��/D�UHODWLYH�UHFKHUFKH

GX FRQVHQVXV�SDVVH�HQVXLWH�SDU�GHV�GLVFXVVLRQV�HQWUH�OHV�GLIIpUHQWHV�WHQGDQFHV�SRXU�DERXWLU�j�XQ�WH[WH

TXL� FRQWHQWH� OH� SOXV� JUDQG� QRPEUH�� /HV� WKqPHV� DERUGpV� SRUWHQW� G
DLOOHXUV�PRLQV� VXU� GHV� SUREOqPHV

WHFKQLTXHV�RX�FLEOpV��LQWHUYHQWLRQ�FRPPXQDXWDLUH�GDQV�TXHOTXH�HVSDFH�FRPPXQDO��TXH�VXU�OHV�JUDQGHV

RULHQWDWLRQV� PpWURSROLWDLQHV� �EXGJHW�� SURJUDPPH� G
LQYHVWLVVHPHQW�«��� $� 0RQWUpDO�� OHV� PDLUHV� GHV

FRPPXQHV� GH� EDQOLHXH� DGPHWWHQW�� SRXU� FHUWDLQV�� TXH� QRPEUH� GH� GpFLVLRQV� VRLHQW� LQVWUXLWHV�

SUpDODEOHPHQW�DX�&RQVHLO��HQWUH�O
8QLRQ�GHV�0DLUHV�GH�OD�EDQOLHXH�GH�0RQWUpDO��80%0����� HW�OD�9LOOH�GH

0RQWUpDO�

0DLV OH�FLUFXLW�SROLWLTXH�V
DSSXLH�VRXYHQW�VXU�XQ�SRXYRLU�WHFKQRFUDWLTXH��IRQFWLRQ�SXEOLTXH

FRPPXQDXWDLUH�� TXL� UpIOpFKLW� HW� SURSRVH� OHV�PR\HQV�G
XQH�PLVH� HQ�°XYUH� SUDWLTXH� RX� GHV� VROXWLRQV

WHFKQLTXHV� j� XQ� SUREOqPH�� 'LUH� TXH� OH� SRXYRLU� SROLWLTXH� PpWURSROLWDLQ� HVW� VXERUGRQQp� j� XQ� SRXYRLU

DGPLQLVWUDWLI�� RX� TXH� FH� GHUQLHU� DUULYH� j� FRXUW�FLUFXLWHU� OH� SRXYRLU� SROLWLTXH�� HVW� VDQV� GRXWH� H[DJpUp�

7RXWHIRLV�� OHV������� IRQFWLRQQDLUHV�GH� OD�&8'/�HW� OHV�������DJHQWV�GH� OD�&80� �GRQW�TXHOTXHV������

SROLFLHUV������MRXHQW�FHUWDLQHPHQW�XQ�U{OH�G
LQLWLDWLYH�RX�GH�UHODLV�GpWHUPLQDQW�GDQV�OH�IRQFWLRQQHPHQW�GHV

LQVWLWXWLRQV�LQWHUFRPPXQDOHV�

/HV�PRGDOLWpV�GX�YRWH���OD�SULVH�GH�GpFLVLRQ

/HV� FRQGLWLRQV� GH� YRWH� VRQW� WUqV� SUpFLVpPHQW� HQFDGUpHV� SDU� OD� ORL�� $X�GHOj� GH

TXRUXPV�TXL� IL[HQW� OH�QRPEUH�GH�PHPEUHV�SUpVHQWV�QpFHVVDLUHV�SRXU� OD�YDOLGDWLRQ�GH� WRXWH�GpFLVLRQ�

HOOHV�GpWHUPLQHQW�OHV�UHODWLRQV�GH�SRXYRLUV��OHV�pTXLOLEUHV�DX�VHLQ�GH�O
DVVHPEOpH�

/H� JRXYHUQHPHQW� TXpEpFRLV�� TXL� D� SULYLOpJLp� XQH� SDUWLFLSDWLRQ� GH� WRXWHV� OHV

PXQLFLSDOLWpV�GX�WHUULWRLUH��D�MRXp�VXU�OD�SURFpGXUH�GH�YRWH�SRXU�LQWpJUHU�XQH�QRWLRQ�GH�SURSRUWLRQQDOLWp�

(Q HIIHW��O
DUWLFOH�����SUpFLVH�TXH�OH�QRPEUH�GH�YRL[�DWWULEXp�j�FKDTXH�PXQLFLSDOLWp�HVW�pJDO�DX�PLOOLqPH

GH VD�SRSXODWLRQ��DUURQGL�VHORQ�OHV�UqJOHV�FRQYHQWLRQQHOOHV��HW�UDSSRUWp�DX�QRPEUH�GH�GpOpJXpV���FHWWH

GHUQLqUH�GLVSRVLWLRQ�YDXW�SRXU�OD�YLOOH�GH�0RQWUpDO�TXL�GLVSRVH�G
XQH�FLQTXDQWDLQH�GH�UHSUpVHQWDQWV��(Q

IDLW� OH�SRXYRLU�TX¶D� OD�&80�HQ�WHUPH�GH�UHFHQVHPHQW�DQQXHO�GH� OD�SRSXODWLRQ�GH�VRQ�WHUULWRLUH�VHUW�j

GpWHUPLQHU�OH�QRPEUH�H[DFW�GH�YRL[�GH�FKDTXH�SDUWLH��/H�GpQRPEUHPHQW�HIIHFWXp�HQ�MXLQ�������DSSXLH

����&UppH�HQ������HQ�UHPSODFHPHQW�GH�OD�&RQIpUHQFH�GHV�0DLUHV�GH�%DQOLHXH�TXL�DYDLW�YX�OH�MRXU�HQ�����
����/HV�FKLIIUHV�GX�QRPEUH�GH�IRQFWLRQQDLUHV�HPSOR\p�GDQV�OHV�GHX[�VWUXFWXUHV�VRQW�GHV�FKLIIUHV�PR\HQV�GpWHUPLQpV�SDU�OD
OHFWXUH�GHV�UDSSRUWV�DQQXHOV��,OV�VRQW�UHODWLYHPHQW�VWDEOHV�GHSXLV�OH�PLOLHX�GHV�DQQpHV�������DQQpHV�j�SDUWLU�GHVTXHOOHV�OHV
FRPPXQDXWpV�H[HUFHQW�SOHLQHPHQW�OHXUV�FRPSpWHQFHV�HW�DGRSWHQW�XQ��U\WKPH�GH�FURLVLqUH�
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OD� UpSDUWLWLRQ�GH�YRL[�SRXU� O
DQQpH�������/D�&RPPXQDXWp�HVW�SHXSOpH�GH�����������KDELWDQWV����� TXL

FRUUHVSRQGHQW� GRQF�� VHORQ� OHV� UqJOHV� pWDEOLHV�� j� ������ YRL[�� /HV� YLOOHV� GH� EDQOLHXH�� DYHF� �������

KDELWDQWV��HW�GRQF�����YRL[��QH�UHSUpVHQWHQW��������GX�WRWDO��&HWWH�SURSRUWLRQ�QH�SHXW�WRXWHIRLV�SDV�rWUH

HQWHQGXH� FRPPH� XQH� VHXOH� HQWLWp�� OHV� PXQLFLSDOLWpV� GH� EDQOLHXH� SRXYDQW� UpDJLU� GLIIpUHPPHQW� HQ

IRQFWLRQ�GHV�SUREOqPHV�SRVpV�DX�FRQVHLO��/HV�GLVSDULWpV�VRQW�JUDQGHV�HQWUH��SDU�H[HPSOH�9HUGXQ��HW

VHV ���YRL[�������GH�OD�SDUW�GHV�YLOOHV�GH�EDQOLHXH���HW�6HQQHYLOOH�RX�.LUNODQG��TXL�Q
HQ�GLVSRVHQW�TXH�GH

� �VRLW�FKDFXQH�����Å���$LQVL��HQ�SOXV�G
XQH�UHSUpVHQWDWLRQ��SK\VLTXH��PDMRULWDLUH�DX�FRQVHLO��OD�YLOOH�GH

0RQWUpDO�EpQpILFLH�GH�OD�PDMRULWp�DEVROXH�GHV�YRL[��SXLVTXH�OD�SRSXODWLRQ�GH�OD�YLOOH�FHQWUH�UHSUpVHQWH�

OHV GHX[� WLHUV� GH� OD� SRSXODWLRQ� GH� O
,OH�� &HWWH� PDMRULWp� DEVROXH� HVW� QpDQPRLQV� DVVRUWLH� G
XQ� EpPRO�

SXLVTXH�OH�&RQVHLO�GH� OD�9LOOH�GH�0RQWUpDO��Q
HVW�SDV�XQLWDLUH��� LO� LQWqJUH��GDQV�XQH�SURSRUWLRQ�YDULDEOH�

XQH RSSRVLWLRQ�j�OD�PDMRULWp�PXQLFLSDOH��TXL�SHXW�QH�SDV�UpDJLU��DX�VHLQ�GX�FRQVHLO�GH�&RPPXQDXWp��GH

OD PrPH� PDQLqUH� TXH� OD� PDMRULWp� PRQWUpDODLVH�� 3DU� DLOOHXUV�� WRXWH� GpOLEpUDWLRQ� GX� FRQVHLO� GH

FRPPXQDXWp� HVW�� OLPLWDWLYHPHQW�� VXERUGRQQpH� j� OD� SUpVHQWDWLRQ� G
XQ� UDSSRUW� GH� O
H[pFXWLI

FRPPXQDXWDLUH�DX�FRQVHLO��TXL�OH�YDOLGH��O
DPHQGH�RX�HQFRUH�OH�UHSRXVVH�

/HV� GpOLEpUDWLRQV� GX�&RQVHLO� GH� OD�&RPPXQDXWp� XUEDLQH� GH� /LOOH� VRQW� SULVHV� j� OD

PDMRULWp GHV�YRL[��FKDTXH�GpOpJXp�GLVSRVDQW�G
XQH�YRL[��$LQVL��FRPSWH� WHQX�GX�SULQFLSH�GH� UpSDUWLWLRQ

GHV VLqJHV� FRPPXQDXWDLUHV�� O
DVVHPEOpH� HVW� GRPLQpH� SDU� OHV� YLOOHV� XUEDLQHV� GH� O
DJJORPpUDWLRQ�� HW

SULQFLSDOHPHQW� SDU� OHV� YLOOHV�FHQWUHV�� 7RXWHIRLV�� OD� YLOOH� GH� /LOOH�� D FRQWUDULR� GH FHOOH� GH�0RQWUpDO�� QH

GLVSRVH SDV�GH�PDMRULWp�DX�FRQVHLO��FDU�VD�SRSXODWLRQ�QH�UHSUpVHQWH�JXqUH�TXH� OH�TXDUW�HQYLURQ�GH� OD

SRSXODWLRQ�GH�OD�&8'/��HW�HQYLURQ�OH�TXDUW�GHV�YRL[��(Q�IDLW��OHV�UDSSRUWV�GH�SRXYRLUV�DX�VHLQ�GX�FRQVHLO

VRQW pPLQHPPHQW� SROLWLTXHV�� YRLUH� SROLWLFLHQV�� GDQV� OD�PHVXUH�� R� � GqV� VD� FUpDWLRQ�� OHV�PXQLFLSDOLWpV

VLpJHDQWHV�� HW� OHXU�V�� GpOpJXp�V��� VH� VRQW� UHJURXSpV� SDU� DIILQLWp� LGpRORJLTXH�� SOXV� TXH� SDU� ]RQH

JpRJUDSKLTXH�� ,O� Q
\�D�SDV� LFL� G
RSSRVLWLRQ�HQWUH� YLOOH�V��FHQWUH�V�� HW� EDQOLHXH�V���PDLV�SOXV� XQ� FOLYDJH

WUDGLWLRQQHO�JDXFKH���GURLWH��0DLV�LFL�HQFRUH��LO�Q
H[LVWH�SDV�GH�PDMRULWp�FODLUHPHQW�pWDEOLH�HQWUH�FHV�GHX[

WHQGDQFHV�� SXLVTXH� OHV� SHWLWHV� FRPPXQHV�� TXL� UDSSHORQV�OH�� QH� VRQW� SDV� WRXWHV� UHSUpVHQWpHV�� YRQW

FKRLVLU GH� VLpJHU�� GqV� ������ GDQV� XQ� JURXSH� SROLWLTXH� �WDPSRQ��� OH� *$'(&�� JURXSH� G
DFWLRQ

GpPRFUDWLTXH� FRPPXQDXWDLUH�� TXL� V
LO� HVW� G
LQFOLQDWLRQ� FHQWUH�GURLWH�� YD� GRQQHU� SULRULWp�� QRQ� j� XQH

DGKpVLRQ�LGpRORJLTXH��PDLV�SOXV�j�XQH�DFWLRQ�GH�GpIHQVH�HW�GH�OREE\LQJ�SRXU�OHV�SHWLWHV�HW�PR\HQQHV

FRPPXQHV�� /H� *$'(&� HVW� DYDQW� WRXW� XQ� JURXSH� RX� XQ� RXWLO� GH� WUDYDLO� HW� GH� UpIOH[LRQ�� GDQV� OHTXHO

FKDFXQ� GH� VHV� PHPEUHV� SHXW� GLVSRVHU� OLEUHPHQW� GH� VD� YRL[� DX� &RQVHLO�� VDQV� OH� SRLGV� RX

O
DVVXMHWWLVVHPHQW�j�XQH��GLVFLSOLQH��GH�JURXSH�SROLWLTXH��/D�QRQ�GRPLQDWLRQ�GH�OD�YLOOH�FHQWUH�YD�REOLJHU

����6RXUFHV�&80��UHFHQVHPHQW�DQQXHO�����
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OD�VWUXFWXUH�VXSUDFRPPXQDOH�j�DGRSWHU�XQH�SROLWLTXH�VXIILVDPPHQW�FRQVHQVXHOOH�SRXU�TXH�SXLVVHQW�rWUH

DGRSWpHV�GHV�GpFLVLRQV�DX�&RQVHLO�

/HV�JDUGH�IRXV�GX�FLUFXLW�GH�GpFLVLRQ

/HV�GHX[�V\VWqPHV�FRPSRUWHQW�GHV�JDUGH�IRXV�TXL�UHQGHQW�FRPSWH�GH�OD�UHFKHUFKH

G
XQ FHUWDLQ�pTXLOLEUH�HW�G
XQH�FHUWDLQH�pTXLWp�GDQV�OD�SULVH�GH�GpFLVLRQ�

$LQVL�� OH�JRXYHUQHPHQW�TXpEpFRLV�PHW�HQ�SODFH�XQH�UqJOH�FRPSOpPHQWDLUH�TXDQW�j

OD YDOLGDWLRQ�GHV�GpOLEpUDWLRQV�GH�O
$VVHPEOpH���/HV�GpFLVLRQV�GX�&RQVHLO�VRQW�SULVHV�j�OD�PDMRULWp�GHV

YRL[��FHWWH�PDMRULWp�GHYDQW�FRPSRUWHU�OHV�YRL[�G
DX�PRLQV�OH�WLHUV�GHV�PHPEUHV�SUpVHQWV�GpVLJQpV�SDU�OD

9LOOH� GH� 0RQWUpDO� HW� G
DX� PRLQV� OD� PRLWLp� GHV� PHPEUHV� SUpVHQWV� GpVLJQpV� SDU� OHV� DXWUHV

PXQLFLSDOLWpV� ���� /HV YLOOHV� GH� EDQOLHXHV�� SOXV� G
DLOOHXUV� TXH� O
RSSRVLWLRQ� GX� &RQVHLO� GH� OD� 9LOOH� GH

0RQWUpDO��GLVSRVHQW�DLQVL��WKpRULTXHPHQW��G
XQH�PLQRULWp�GH�EORFDJH�TXL�SHXW�HQWUDYHU�OD�ERQQH�PDUFKH

GH OD�&RPPXQDXWp��PDLV�TXL�FRQVWLWXH�XQ�DWRXW�QRQ�QpJOLJHDEOH�SRXU�FHOOHV�FL��GDQV�OD�PHVXUH�R� �HOOHV

VRQW ODUJHPHQW�PLQRULWDLUHV�HQ�YRL[�HW�SRXUUDLHQW�rWUH�GRPLQpHV�V\VWpPDWLTXHPHQW�SDU�OD�VHXOH�YRORQWp

GH OD�YLOOH�FHQWUH�

(Q )UDQFH��HW�GDQV�OH�FDV�OLOORLV���ORUVTXH�OHV�FRPPXQHV�GH�O
DJJORPpUDWLRQ�QH�VRQW

SDV WRXWHV�GLUHFWHPHQW�UHSUpVHQWpHV�DX�FRQVHLO�GH�FRPPXQDXWp�� OH�SUpVLGHQW�GH�FH�FRQVHLO� UpXQLW� OHV

PDLUHV�GH�WRXWHV�OHV�FRPPXQHV�GH�O
DJJORPpUDWLRQ�>LQFOXVHV�GDQV�OH�SpULPqWUH�FRPPXQDXWDLUH@�HQ�YXH

GH OHXU� FRQVXOWDWLRQ� ���� j� OD�GHPDQGH�GH� OD�PDMRULWp� GHV�PDLUHV�GH� OD� FRPPXQDXWp�� j� O
LQLWLDWLYH�GX

&RQVHLO��HW��V\VWpPDWLTXHPHQW��DYDQW� OH�YRWH�GX�EXGJHW�GH� OD�&RPPXQDXWp��/
DVVHPEOpH�FRQVXOWDWLYH

GHV PDLUHV�HVW�SDU�DLOOHXUV�FRPSOpWpH�SDU�GHV�FRPLWpV�FRQVXOWDWLIV�GH�VHFWHXU� �DUWLFOH�����FKDUJpV�GH

GRQQHU� XQ� DYLV� VXU� WRXWH� GLVSRVLWLRQ� LQWpUHVVDQW� OHXUV� FRPPXQHV�� (Q� IDLW�� OHV� pOXV� GH� FRPPXQHV

LQIUDTXRWHQWLHOOHV�SUpVHQWV�DX�FRQVHLO��YRQW�VXUWRXW�XWLOLVHU�FHV�FRPLWpV�GH�VHFWHXU�SRXU�WHQLU�LQIRUPHU�OHV

FRPPXQHV�QRQ�UHSUpVHQWpHV�GH�O
pYROXWLRQ�GHV�GpEDWV�HQJDJpV�j�OD�FRPPXQDXWp�HW�OHXU�GHPDQGHU�OHXU

SRVLWLRQ�VXU�OHV�GpFLVLRQV�LQVFULWHV�j�O
RUGUH�GX�MRXU�GH�O
DVVHPEOpH�VXLYDQWH��$�SDUWLU�GH�������OHV�0DLUHV

GHV FRPPXQHV� QRQ� GpOpJXpHV� SRXUURQW� V
LOV� OH� GpVLUHQW� SDUWLFLSHU�� RXWUH� OHV� FRPPLVVLRQV�� DX[

DVVHPEOpHV�GX�&RQVHLO��SDUWLFLSHU�DX[�GpEDWV��VDQV�WRXWHIRLV�DYRLU�YRL[�GpOLEpUDWLYH��PDLV�FRQVXOWDWLYH�

7RXV FHV� GLVSRVLWLIV�� FRQVXOWDWLIV� HQ� IDLW�� ODLVVHURQW� DX[� FRPPXQHV� QRQ� UHSUpVHQWpHV� OD� SRVVLELOLWp

���� *289(51(0(17� '8� 48(%(&� �������� /RL� GH� OD� &RPPXQDXWp� 8 UEDLQH� GH� 0RQWUpDO�� /4� ������ &KDSLWUH� ���

VDQFWLRQQpH�OH����GpFHPEUH�������6 HFWLRQ�,9 ��DUWLFOH�� �
���� -2851$/�2)),&,(/� �������� /RL� Q��������� GX� ��� GpFHPEUH� ����� UHODWLYH� DX[� �FRPPXQDXWpV� XUEDLQHV��� -2� GX� �
MDQYLHU�������DUWLFOH���
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DSSDUHQWH� G
LQWpJUHU� OH� SURFHVVXV� GH� GpFLVLRQ�� VDQV� SRXU� DXWDQW� UpVRXGUH� OH� GLOHPPH�TXL� VH� SRVH� j

HOOHV��� F
HVW�j�GLUH� MXVWLILHU� OHV� FKDUJHV� GH� OD� FRPPXQDXWp� j� OHXUV� FLWR\HQV� VDQV� TX
HOOHV� DLHQW�

FRQFUqWHPHQW��YRL[�DX�FKDSLWUH�

������

/
(;(&87,)�&20081$87$,5(

/
H[pFXWLI� FRPPXQDXWDLUH� D� SRXU� REMHW� SULQFLSDO� O
DGPLQLVWUDWLRQ� JpQpUDOH� GH� OD

FRPPXQDXWp�HW�O
DSSOLFDWLRQ�HW�OH�VXLYL�GHV�GpFLVLRQV�SULVHV�HQ�FRQVHLO��/H�SRXYRLU�H[pFXWLI�HVW�FRQILp�j

XQ�EXUHDX��/LOOH��RX�j�XQ�FRPLWp��0RQWUpDO���GRQW�OHV�PHPEUHV�VRQW�XQH�pPDQDWLRQ�GX�FRQVHLO�

/H EXUHDX�H[pFXWLI�GH�OD�&8'/�HVW�FRPSRVp�GX�SUpVLGHQW�GH� OD�&RPPXQDXWp��DGMRLQW�GH

YLFH�SUpVLGHQWV� GRQW� OH� QRPEUH� QH� SHXW� rWUH� QL� LQIpULHXU� j� �� QL� VXSpULHXU� j� ���� 7RXWHIRLV�� OH� SRXYRLU

H[pFXWLI�Q
HVW�SDV�FROOpJLDO�PDLV�PRQRFUDWLTXH��/H�SUpVLGHQW�HVW��j�O
LQVWDU�GX�PDLUH�G
XQH�FRPPXQH��FH

TXH�FHUWDLQV�GpVLJQHQW�SDU�OD�IRUPXOH�GH��PRQDUTXH�UpSXEOLFDLQ����LO�LQFDUQH�VHXO�O
H[pFXWLI��6HV�SRXYRLUV

VRQW�WUqV�pWHQGXV��YRLUH�GLVFUpWLRQQDLUHV��FH�TXL�D�SX�ODLVVHU�FUDLQGUH�XQ�SRLGV�WURS�LPSRUWDQW�GH�FHOXL�FL

HQ�FDV�G
pOHFWLRQ�DX�VXIIUDJH�XQLYHUVHO�GLUHFW��,O�GLVSRVH�GHV�SRXYRLUV�GpYROXV�DX�PDLUH�SRXU�O
H[HUFLFH

GHV�FRPSpWHQFHV�GH�OD�VWUXFWXUH��KRUV�SRXYRLUV�GH�SROLFH���,O�DVVXUH�O
H[pFXWLRQ�HW�OH�VXLYL�GHV�DFWHV�GX

FRQVHLO�� TX
LO� SUpVLGH�� ,O� HVW� OH� FKHI� KLpUDUFKLTXH� GHV� IRQFWLRQQDLUHV�� TX
LO� QRPPH�� QRWH� HW� GLULJH�� ,O

UHSUpVHQWH� OD� &RPPXQDXWp� GDQV� OHV� DFWHV� GH� OD� YLH� FLYLOH� HW� SHXW� REWHQLU� GHV� DWWULEXWLRQV

VXSSOpPHQWDLUHV�GX�&RQVHLO�TXL�SRUWHQW�FRPPXQpPHQW�VXU� OHV�DFWHV�G
DGPLQLVWUDWLRQ�FRXUDQWH��,O�SHXW�

�VRXV VD�UHVSRQVDELOLWp�GpOpJXHU�XQH�SDUWLH�GH�VHV� IRQFWLRQV�j�XQ�RX�SOXVLHXUV�SUpVLGHQWV�RX��HQ�FDV

G
HPSrFKHPHQW�GH�FHV�GHUQLHUV��j�XQ�PHPEUH�GX�FRQVHLO�GH�FRPPXQDXWp��«���&
HVW�DLQVL�TXH�OHV�YLFH�

SUpVLGHQWV�QH�GLVSRVHQW�SDV�GH�SRXYRLUV�SURSUHV��SDV�SOXV�TX
LOV�QH�SHXYHQW�VXSSOpHU� OH�SUpVLGHQW�HQ

FDV�G
DEVHQFH�GH�FHOXL�FL��$�OD�GLIIpUHQFH�GHV�DGMRLQWV�DXSUqV�GHV�PDLUHV��LOV�VRQW�HQWLqUHPHQW�VRXV�OD

GpSHQGDQFH� GX� SUpVLGHQW� �«��� 0DLV� OHV� GpOpJDWLRQV� GH� SRXYRLUV� FRQVHQWLHV� HQ� OHXU� IDYHXU� VRQW

LPSRUWDQWHV� ���� /D� GpPLVVLRQ� GX� SUpVLGHQW� HQWUDvQH� GRQF� XQ� UHQRXYHOOHPHQW� LQWpJUDO� GX� EXUHDX�� /H

SUpVLGHQW�HW�VHV�YLFH�SUpVLGHQWV�VRQW�pOXV�SDU�OH�&RQVHLO�DX�VFUXWLQ�VHFUHW��,OV�GRLYHQW�REWHQLU�OD�PDMRULWp

DEVROXH�GHV�VXIIUDJHV�DX[�GHX[�SUHPLHUV�WRXUV��XQH�PDMRULWp�UHODWLYH�DX�WURLVLqPH�

/H�&RPLWp�H[pFXWLI�GH�OD�&80�HVW�FRPSRVp�GH����PHPEUHV��6HSW�VRQW�H[ RIILFLR� OHV�VHSW

PHPEUHV GX�FRPLWp�H[pFXWLI�GH�OD�9LOOH�GH�0RQWUpDO��/HV�FLQT�DXWUHV�PHPEUHV�VRQW�GpVLJQpV�GDQV�OHV

VHFWHXUV�PXQLFLSDX[�GpWHUPLQpV�SDU� OD� ORL��'HX[�VRQW� LVVXV�GX�VHFWHXU�&HQWUH��HW� VRQW�DFFRPSDJQpV

����%5(&+21�028/(1(6�&KULVWLQH���528$8/7�0DULH�&KULVWLQH� LQ�RS��FLW�� SDJH��������



3UHPLqUH�3DUWLH�²�&KDSLWUH�3UHPLHU�²�/D�UHFKHUFKH�G
XQH�QRXYHOOH�IRQFWLRQQDOLWp ���

G
XQ�PHPEUH�SRXU�FKDFXQ�GHV�DXWUHV�VHFWHXUV��(VW��&HQWUH�2XHVW��HW�2XHVW��/HV�GpOpJXpV�GH�VHFWHXU

DX &RPLWp�H[pFXWLI�VRQW�pOXV�GDQV�OH�FDGUH�G
XQH�DVVHPEOpH�GHV�PDLUHV�GH�EDQOLHXH��&KDTXH�PDLUH���

RX j�GpIDXW�FKDTXH�FRQVHLOOHU�PXQLFLSDO�GpVLJQp�±�GLVSRVH�G
XQH�YRL[��/H�YRWH�D�OLHX�j�EXOOHWLQ�VHFUHW�

&DUWH�Q��
6HFWHXUV�PXQLFLSDX[�LQVWDXUpV�GDQV�OD�ORL�&80�GH�����

&DUWH���5D\QDOG�,1*(/$(5(�������

/H�FRPLWp�H[pFXWLI�HVW�GLULJp�SDU�XQ�SUpVLGHQW�HW�XQ�YLFH�SUpVLGHQW����TX
LO�IDXW�GLVWLQJXHU�GHV

IRQFWLRQV�GH�SUpVLGHQW�HW�GH�YLFH�SUpVLGHQW�GX�&RQVHLO�GH�FRPPXQDXWp�����D FRQWUDULR�GX FDV� OLOORLV� ��

pOXV� SDU� OH� FRQVHLO� SDUPL� OHV� PHPEUHV� GX� &RPLWp� H[pFXWLI�� VDQV� TXH� OHV� GHX[� SRVWHV� SXLVVHQW� rWUH

VLPXOWDQpPHQW� RFFXSpV� SDU� GHX[� PHPEUHV� PRQWUpDODLV� RX� GHX[� PHPEUHV� GHV� YLOOHV� GH� EDQOLHXH�

&KDTXH� PHPEUH� GX� &RPLWp� H[pFXWLI� GLVSRVH� G
XQH� YRL[�� VDQV� SUpSRQGpUDQFH� GX� SUpVLGHQW� HQ� FDV

G
pJDOLWp��/HV�GpFLVLRQV�VRQW�SULVHV�j�OD�PDMRULWp�GHV�YRL[�

/H�FRPLWp�H[pFXWLI� GLVSRVH�GH�YDVWHV�SUpURJDWLYHV�� ,O� HVW� UHVSRQVDEOH�GH� O
DGPLQLVWUDWLRQ

GHV�DIIDLUHV�GH� OD�&RPPXQDXWp�HW�GH� O
REVHUYDQFH�GHV�GpFLVLRQV�DGRSWpHV�� ,O�D�DXVVL�GHV�DWWULEXWLRQV

pODUJLHV� HQ� PDWLqUH� GH� JHVWLRQ� TXRWLGLHQQH�� G
DFWHV� DGPLQLVWUDWLIV�«� �/H� FRPLWp� H[pFXWLI� H[HUFH� j

O
LQWpULHXU� GH� OD� &RPPXQDXWp� XQ� U{OH� G
LQLWLDWLYH� HW� GH� GLUHFWLRQ� j� XQ� SRLQW� WHO� TXH� OH� FRQVHLO� HQ� HVW

SUHVTXH� SULYp� SDU� OD� ORL�� 7RXWH� SURSRVLWLRQ� IDLWH� DX� FRQVHLO� GRLW� G
DERUG� IDLUH� O
REMHW� G
XQ� UDSSRUW� GX

FRPLWp�H[pFXWLI��UDSSRUW�TXL�FRQWLHQGUD�OH�SURMHW�GH�UqJOHPHQW�� �«��G
XQH�SDUW��XQ�U{OH�G
LQLWLDWLYH�HW�GH

GLUHFWLRQ� WUqV� SURQRQFp��� G
DXWUH� SDUW�� GHV� SRXYRLUV� WUqV� pWHQGXV� VXU� O
DGPLQLVWUDWLRQ� GH� OD

����/D�ORL�&80�QH�IDLW�SDV�pWDW�GH�SRXYRLUV�SDUWLFXOLHUV�DWWULEXpV�DX�SUpVLGHQW�GX�&RQVHLO��,O�Q
D�DLQVL�TX
XQ�U{OH�G
DQLPDWLRQ�GH
O
$VVHPEOpH�
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&RPPXQDXWp� ���� /
H[HUFLFH�GX�SRXYRLU�HVW�SOXV�FROOpJLDO�TXH�PRQRFUDWLTXH��&HSHQGDQW�� OH�SUpVLGHQW�

RX�VRQ�YLFH�SUpVLGHQW�HQ�FDV�G
DEVHQFH�GH�FH�GHUQLHU���D OD�GLUHFWLRQ�GHV�DIIDLUHV�HW�GHV�DFWLYLWpV�GH�OD

&RPPXQDXWp�DLQVL� TXH� GH� VHV� IRQFWLRQQDLUHV� VXU� OHVTXHOV� LO� D� GURLW� GH� VXUYHLOODQFH� HW� GH� FRQWU{OH�� ,O

YHLOOH� j� O
REVHUYDQFH� HW� j� O
H[pFXWLRQ� ILGqOH� HW� LPSDUWLDOH� GH� OD� �«�� ORL� HW� GHV� UqJOHPHQWV� GH� OD

&RPPXQDXWp�HW�GHV�GpFLVLRQV�SULVHV�SDU�FHWWH�GHUQLqUH������

����

5(/$7,216�'(�32892,5�(7�$&7,9,7(�&20081$87$,5(

� /D�TXHVWLRQ�GH�OD�UpSDUWLWLRQ�GX�SRXYRLU�HQWUH�OHV�UHVSRQVDEOHV�LQWHUFRPPXQDX[�VH�SRVH�TXHOOH

TXH�VRLW�OD�IRUPH�LQVWLWXWLRQQHOOH�UHWHQXH��������/D�SUpVLGHQFH�GHV�RUJDQLVPHV�LQWHUFRPPXQDX[��OHV�YLFH�

SUpVLGHQFHV�HW�VXUWRXW�OHV�SUpVLGHQFHV�GH�FRPPLVVLRQV��VRQW�j�OD�IRLV�GHV�WURSKpHV�V\PEROLTXHV�HW�GHV

SRVLWLRQV�G¶RULHQWDWLRQ�HW�GH�FRQWU{OH�GH�O¶DFWLRQ�FRPPXQH��/D�VWUXFWXUH�DIILFKH�XQH�KLpUDUFKLH�GH�SRVWHV

TXL� IRUPHQW� DXWDQW� G¶HQMHX[� GH� QpJRFLDWLRQV� HW� DXWDQW� GH� VLJQHV� UpYpODQW� OHV� pTXLOLEUHV� SROLWLTXHV

LQWHUFRPPXQDX[�� /D� QpJRFLDWLRQ� HVW� LFL� WUDYHUVpH� GH� OXWWHV� GH� SRXYRLU� SRXU� O¶DFFHVVLRQ� DX[

UHVSRQVDELOLWpV�IRUPHOOHV��OXWWHV�TXL�GpERXFKHQW�VXU�GHV�DUELWUDJHV�VDYDPPHQW�SHVpV������ /D�WHFKQLFLWp

GH OD�ORL��TXL�GpILQLW�OHV�FDUDFWqUHV�JpQpUDX[�GX�VFKpPD�RUJDQLVDWLRQQHO�GHV�FRPPXQDXWpV�XUEDLQHV�GH

/LOOH�HW�GH�0RQWUpDO��QH�SHXW�DX�SUpDODEOH�FRQFHYRLU�OH�IRQFWLRQQHPHQW�HIIHFWLI��UpHO��GH�FHOOHV�FL��GDQV�OD

PHVXUH R� �O
HIILFDFLWp�GH�OD�VWUXFWXUH�VXSUDPXQLFLSDOH�GpSHQG�DXWDQW�GH�WH[WHV�UpJOHPHQWDLUHV�TXH�GHV

DFWHXUV�SROLWLTXHV�

/
LQVWDOODWLRQ� GX� &RQVHLO� GH� &RPPXQDXWp� HVW� WRXMRXUV�� DSUqV� FKDTXH� pOHFWLRQ� PXQLFLSDOH�� HW

FKDTXH� UHQRXYHOOHPHQW�� OH� WKpkWUH� GH� GLVFXVVLRQV� DQLPpHV� DXWRXU� GH� O
DWWULEXWLRQ� GHV� SRVWHV� j

UHVSRQVDELOLWpV��SUpVLGHQFHV��YLFH�SUpVLGHQFHV�GX�&RQVHLO��GX�&RPLWp�([pFXWLI��GHV�FRPPLVVLRQV���&HV

pOHFWLRQV�VRQW�OH�PHLOOHXU�LQGLFDWHXU�GHV�FRXUDQWV�HW�GHV�UHODWLRQV�GH�SRXYRLU�TXL�WUDYHUVHQW�O
DVVHPEOpH�

&KDTXH� FDQGLGDW� HVW� VRXWHQX� SDU� XQ� JURXSH� SDUWLVDQ� TXL� YDLQF� RX� HVW� GpIDLW�� &KDTXH� SRVWH� HVW

kSUHPHQW� GLVSXWp�� SRXU� GHV� UDLVRQV� G
pTXLOLEUH� RX� GH� UHSUpVHQWDWLYLWp�� TXL� QH� WUDQVSDUDLVVHQW� SDV

WRXMRXUV� GDQV� OD� ORL�� PrPH� VL� FHOOH�FL� SHXW� LPSRVHU� MXVWHPHQW� TXHOTXHV� FRQWUDLQWHV�� /H� SRVWH� GH

����+28'(� -�� �� .(11,)� 3�� �/HV� FRPPXQDXWpV� XUEDLQHV��� LQ�&DKLHU� GH� GURLW� ���� ����� ������� FLWp� SDU� 75(3$*1,(5
0DULH�2GLOH�� �5pIOH[LRQV� VXU� OHV� DVSHFWV� SROLWLFR�DGPLQLVWUDWLIV� GHV�&RPPXQDXWpV� XUEDLQHV� DX�4XpEHF��� LQ� /25'�*X\� �
75(0%/$<� $QGUp� �� 75(3$*1,(5� 0DULH�2GLOH� �VRXV� OD� GLUHFWLRQ�� /HV� FRPPXQDXWpV� XUEDLQHV� GH� 0RQWUpDO� HW� GH
4XpEHF�� SUHPLHU� ELODQ� &HQWUH� GH� UHFKHUFKH� HQ� GURLW� SXEOLF�� /HV� SUHVVHV� GH� O
8QLYHUVLWp� GH� 0RQWUpDO�� ������ SS�� �������
SDJH���
���� *289(51(0(17� '8� 48(%(&� �������� /RL� GH� OD� &RPPXQDXWp� 8UEDLQH� GH� 0RQWUpDO�� /4� ������ &KDSLWUH� ���
VDQFWLRQQpH�OH����GpFHPEUH�������6HFWLRQ�,,,��DUWLFOH���
����0248$<�3DWULFN��RS��FLW���SDJH����
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SUpVLGHQW�GH�OD�&RPPXQDXWp�8UEDLQH�����UHYrW�XQ�FDUDFWqUH�XQLTXH��SXLVTX
LO�YD�WKpRULTXHPHQW��DX�ORQJ

GH VRQ� PDQGDW�� UHSUpVHQWHU� OD� VWUXFWXUH� LQWHUFRPPXQDOH� GDQV� OD� YLH� SXEOLTXH�� ,O� HVW� XQ� SRVWH�

pPLQHPPHQW�SROLWLTXH��pYLGHPPHQW�FRQYRLWp��&
HVW�OH�SUpVLGHQW��HW�VD�PDMRULWp�TXL��WKpRULTXHPHQW��YRQW

LQVXIIOHU�j�OD�VWUXFWXUH�LQWHUFRPPXQDOH�VHV�RULHQWDWLRQV�SROLWLTXHV�HW�EXGJpWDLUHV��0DLV�WRXW�SUpVLGHQW��RX

WRXW�JURXSH�DX�SRXYRLU��QH�SHXW� IDLUH�DEVWUDFWLRQ�GH�WRXWHV� OHV�FRPSRVDQWHV�GX�&RQVHLO��DX�ULVTXH�GH

SDUDO\VHU�OD�VWUXFWXUH��RX�YRLU�JRQIOHU�OH�PpFRQWHQWHPHQW�G
XQH�SDUWLH�GH�OD�SRSXODWLRQ��6DQV�FRQVHQVXV

SROLWLTXH��OD�&RPPXQDXWp�XUEDLQH�SHXW�GHYHQLU�XQ�FRUSV�LQHUWH��'qV�ORUV��LO��HVW DLVp�GH�UHQGUH�FRPSWH

GH OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH�FRPPH�G¶XQH�QpJRFLDWLRQ��GDQV�ODTXHOOH�XQ�FHUWDLQ�QRPEUH�G¶DFWHXUV

GLVFXWHQW� GHV� FKRL[� FRPPXQV� HW� REWLHQQHQW� XQ� FHUWDLQ� QRPEUH� G¶DYDQWDJHV�� ������ /D� FRRSpUDWLRQ

LQWHUFRPPXQDOH�SHXW�rWUH�FRPSULVH�FRPPH�XQH�QpJRFLDWLRQ�FRQWLQXH��RX�UpSpWpH��DYHF�VHV�WHPSV�IRUWV�

VHV FULVHV��VHV�EORFDJHV�HW�DXVVL�VHV�URXWLQHV������

/HV� GL[� SUHPLqUHV� DQQpHV� G
H[HUFLFH� GHV� FRPPXQDXWpV� XUEDLQHV� GH� /LOOH� HW� GH� 0RQWUpDO

SHUPHWWHQW�GH�WLUHU� OHV�SUHPLqUHV�FRQFOXVLRQV�VXU� OHV�GLIILFXOWpV�UHQFRQWUpHV�SDU�OHV�pOXV� ORFDX[�GX� IDLW

GHV� ORLV� TXL� OHV� UpJLVVHQW�� ,O� V
DJLW� LFL� G
DQDO\VHU�� HQ� WHUPH� GH� IRQFWLRQQHPHQW�� OHV� pFXHLOV� TXL� VRQW

DSSDUXV�DX[�pOXV�TXDQW�DX[�UHODWLRQV�TXL�OHV�OLHQW�j�OD�VWUXFWXUH�VXSUDFRPPXQDOH�HW�GH�WLUHU�XQ�SUHPLHU

ELODQ�GH�O
DFWLRQ�GHV�FRPPXQDXWpV��VRLW�OD�PLVH�HQ�°XYUH�GH�OHXUV�FRPSpWHQFHV�HW�OHXUV�UpDOLVDWLRQV�

������

02175($/��81(�9,//(�&(175(�021$5&+,48(��"

/D� �FRQFHQWUDWLRQ�� GHV� SRXYRLUV� G
DGPLQLVWUDWLRQ� DX[� PDLQV� GX� &RPLWp� H[pFXWLI�� QRXV

O
DYRQV� YX�� UHPHW� HQ� FDXVH� O
pTXLOLEUH� GHV� SRXYRLUV� REWHQX� DX� &RQVHLO�� SRXU� GRQQHU� XQ� U{OH

SUpSRQGpUDQW�j�OD�VHXOH�YLOOH�GH�0RQWUpDO��/D�VHXOH�SUpVHQFH�GHV�VHSW�PHPEUHV�GX�&RPLWp�H[pFXWLI�GH

OD YLOOH�FHQWUH� SHXW� ODLVVHU� SUpVDJHU� GH� OD� FRQIXVLRQ� TXL� YD� UpJQHU� GDQV� O
RUJDQH� H[pFXWLI� GH� OD

&RPPXQDXWp��&RPPHQW�GLVWLQJXHU�OHV�LQWpUrWV�GH�OD�YLOOH�GH�0RQWUpDO�GHV� LQWpUrWV�GH� OD�&RPPXQDXWp

SXLVTXH� OD� YLOOH�FHQWUH� \� GLVSRVH� G
XQH� PDMRULWp� DEVROXH�"� 3DU� DLOOHXUV�� OH� YRWH� PDMRULWDLUH�� VDQV

UHVWULFWLRQ�KRUPLV�XQ�TXRUXP��GRQQH� OHV�SOHLQV�SRXYRLUV�j� OD�YLOOH�GH�0RQWUpDO��FH�TXL�QH� ODLVVHUD�SDV

LQGLIIpUHQWHV�OHV�DXWUHV�PXQLFLSDOLWpV�GH�O
,OH�

����/H�SUpVLGHQW�GX�&RQVHLO�GH�FRPPXQDXWp�j�/LOOH��HW�OH�SUpVLGHQW�GX�&RPLWp�([pFXWLI�j�0RQWUpDO
����0248$<�3DWULFN��RS��FLW���SDJH����
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���������/(�&21752/(�'(6�25*$1(6�&20081$87$,5(6

/D�SUHPLqUH�UpXQLRQ�GX�&RQVHLO�VH�WLHQW� OH��� IpYULHU�������-HDQ�'UDSHDX�HW�/XFLHQ

6DXOQLHU��UHVSHFWLYHPHQW�PDLUH�HW�SUpVLGHQW�GX�&RPLWp�H[pFXWLI�GH�OD�9LOOH�GH�0RQWUpDO��GRQW�OHV�RSLQLRQV

HW� OHV� RULHQWDWLRQV� RQW� pWp� ODUJHPHQW� FRPPHQWpHV� GDQV� OD� SUHVVH� ORFDOH�� SRXU� rWUH� VLQJXOLqUHPHQW

DQQH[LRQQLVWHV� RX� PRQRSROLVWHV�� VH� WURXYHQW� HQ� SRVLWLRQ� GH� IRUFH� GDQV� OD� QRXYHOOH� DVVHPEOpH�

�$OWKRXJK�VXEXUEDQ�SROLWLFLDQ�UHDOL]HG�WKDW�WKH�08&�ZRXOG�ODUJHO\�EH�GRPLQDWHG�E\�WKH�&LW\�RI�0RQWUHDO�

WKH\� EDVLFDOO\� VDZ� LW� DV� SROLWLFDOO\� DQG� OHJDOO\� VHSDUDWHG� IURP� WKH� &LW\�� 'UDSHDX�� RQ� WKH� RWKHU� KDQG�

FRQVLGHUHG�WKH�08&�DV�DQ�H[WHQVLRQ�RI�0RQWUHDO��HVWDEOLVKHG�WR�GHDO�ZLWK�FHUWDLQ�SUREOHPV�WKDW�FRXOG

EH� VROYHG� RQO\� RQ� DQ� LVODQG�ZLGH� EDVLV�� $OWKRXJK� KH� DNQRZOHGJHG� WKH� QHHG� IRU� OLPLWHG� VXEXUEDQ

SDUWLFLSDWLRQ��KH�VDZ�QR�UHDVRQ�WKDW�0RQWUHDO�VKRXOG�UDGLFDOO\�FKDQJH�LWV�ZD\V�WR�DFFRPRGDWH�VXEXUEDQ

GHVLUHV������ 0DOJUp� OD� PLVH� HQ� SODFH� G
XQH� FRQIpUHQFH�� GqV� ������ TXL� DVVRFLHQW� OHV� PDLUHV� GH� OD

EDQOLHXH� GH� 0RQWUpDO�� FHX[�FL� Q
DUULYHQW� SDV� j� V
HQWHQGUH� VXU� GHV� SULVHV� GH� SRVLWLRQ� FRPPXQHV� DX

&RQVHLO� HW� MRXHQW� SOXV� OD� FDUWH� GH� O
LQGLYLGXDOLWp� TXH� FHOOH� GH� O
DFWLRQ� FROOHFWLYH�� �&KDTXH�PXQLFLSDOLWp

PHQDLW� VD� SURSUH� OXWWH� GpIHQVLYH� FRQWUH� 0RQWUpDO� HW� OD� &80��� DYHF� XQ� WHO� PDQTXH� GH� FRKpVLRQ�� OD

EDQOLHXH�QH�SRXYDLW� SDV� SDUWLFLSHU� DX[� GpEDWV� LPSRUWDQWV��'¶DLOOHXUV�� DXFXQ� OHDGHU�Q¶pWDLW� FDSDEOH� GH

VXVFLWHU�GH� WHOV�GpEDWV�� �«�� ,O� V¶HQVXLW�TXH� OHV� UHSUpVHQWDQWV�GH� OD�EDQOLHXH�DX�&RPLWp�H[pFXWLI�GH� OD

&80 QH�VRQW�SDV�WRXMRXUV�YUDLPHQW�UHSUpVHQWDWLIV�GH�WRXV�OHXUV�PDQGDWV�HW�QH�IRQW�SDV�QpFHVVDLUHPHQW

ILJXUH�GH�OHDGHUV���SDU�FRQWUH��FH�VRQW�GHV�OHDGHUV�SROLWLTXHV�GH�OD�YLOOH�GH�0RQWUpDO�TXL�VLqJHQW�HQ�VRQ

QRP�DX�&RPLWp�H[pFXWLI� ����

)LJXUH�Q���
0RGLILFDWLRQV�LQWHUYHQXHV�DX�&RPLWp�([pFXWLI

TXL�DIIHFWHQW�OHV�PXQLFLSDOLWpV�GH�OD�EDQOLHXH�GH�0RQWUpDO������������

081,&,3$/,7( 6(&7(85 ���� ���� ���� ���� ����
0RQW�5R\DO &HQWUH ;��93� ; ; ;
9HUGXQ &HQWUH ; ;

2XWUHPRQW &HQWUH ;��93� ;��93� ;��3�
:HVWPRXQW &HQWUH ;

9LOOH�6DLQW�/DXUHQW &HQWUH�RXHVW ; ; ; ; ;
0RQWUpDO�1RUG (VW ; ;��93�

3RLQWH�DX[�7UHPEOHV (VW ; ;
$QMRX (VW ;

%DLH�G
8UIp 2XHVW ; ; ;
.LUNODQG 2XHVW ; ;

93����9LFH�SUpVLGHQFH���3���3UpVLGHQFH���VRXUFHV����5DSSRUWV�DQQXHO�GH�OD�&80������������

����6$1&721�$QGUHZ���������RS��FLW�� SDJH����
����',9$<�*HRUJHV���&2//,1�-HDQ�3LHUUH� RS��FLW�� SDJH����
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'qV� OHV� SUHPLqUHV� DQQpHV�� OD� 0DLULH� GH� 0RQWUpDO� DFFDSDUH� OHV� SRVWHV� j

UHVSRQVDELOLWp�� HQ� QH� ODLVVDQW� DX[� PXQLFLSDOLWpV� GH� EDQOLHXH� TXH� OHV� IRQFWLRQV� GH� YLFH�SUpVLGHQFHV�

G
DLOOHXUV�SOXV�KRQRULILTXHV�TXH�WDQJLEOHV��/D�SUpVLGHQFH�GX�&RQVHLO�HVW�FRQVHUYpH�SDU�-HDQ�'UDSHDX�

MXVTX
HQ�������DQQpH�R� �LO�HVW�ILQDOHPHQW�EDWWX�GDQV�VRQ�ILHI��/D�YLFH�SUpVLGHQFH�WURXYH�GDQV�OH�PDLUH

GH 'RUYDO��6DUWR�'HVQR\HU��XQ�SHQGDQW�DX�PDLUH�GH�0RQWUpDO��SXLVTX
LO�TXLWWHUD�VHV�IRQFWLRQV�OD�PrPH

DQQpH��/D� SUpVLGHQFH� GX�&RPLWp� H[pFXWLI�� GHYLHQW� XQH� FKDVVH� JDUGpH� GHV� OLHXWHQDQWV� VXFFHVVLIV� GH

-HDQ 'UDSHDX�� /XFLHQ� 6DXOQLHU� HW� /DZUHQFH� +DQLJDQ�� HQWUH� ����� HW� ������ DQQpH� R� �� ILQDOHPHQW�� OH

PDLUH� G
2XWUHPRQW�� 3LHUUH� 'HVPDUDLV� ,,�� RFFXSH� OH� SRVWH�� /D� UHSUpVHQWDWLRQ� DX� &RPLWp� H[pFXWLI� HVW

SDUWLFXOLqUHPHQW�LUUpJXOLqUH�HW�OH�PDQGDW�GH�TXDWUH�DQV��TXL�FRUUHVSRQG�j�OD�SpULRGH�HQWUH�GHX[�pOHFWLRQV

PXQLFLSDOHV�� UDUHPHQW� UHVSHFWp�� TXH� FH� VRLW� GX� IDLW� GH� FKDQJHPHQWV� LQFRPEDQW� j� 0RQWUpDO� RX� DX[

DXWUHV YLOOHV� �HQ� HIIHW�� FRQWUDLUHPHQW� j� OD� )UDQFH�� OHV� pOHFWLRQV�PXQLFLSDOHV� QH� VRQW� SDV� VLPXOWDQpHV

GDQV WRXWHV� OHV� PXQLFLSDOLWpV� GX� 4XpEHF��� /HV� VHFWHXUV� VXU� FHWWH� SpULRGH� G¶XQH� GL]DLQH� G¶DQQpH

HQYRLHQW�DOWHUQDWLYHPHQW�O¶XQ�RX�O¶DXWUH�GHV�PDLUHV�VDQV�UpHOOH�FRQWLQXLWp��KRUPLV�GDQV�OH�FHQWUH�RXHVW�

WRXMRXUV� UHSUpVHQWp� SDU� OH� PDLUH� GH� 9LOOH� 6DLQW�/DXUHQW�� 0DLV� LO� HVW� YUDL� TXH� FH� VHFWHXU� GH� WURLV

FRPPXQHV�GpWLHQW�DXVVL� OD�YLFH�SUpVLGHQFH�GX�FRQVHLO��HW� LO� UHVWDLW�SDU�FRQVpTXHQW�SHX�G¶DXWUH� FKRL[�

&HWWH LQVWDELOLWp�SURILWH�HQFRUH�j�OD�9LOOH�GH�0RQWUpDO��TXL�FRQVHUYH� OD�PrPH�RULHQWDWLRQ�SROLWLTXH�HW�XQ

PrPH�HVSULW�G¶DFWLRQ�GXUDQW�OHV�DQQpHV������

���������02175($/�9(5686�%$1/,(8(�"

/HV� GLYLVLRQV� LQWHUQHV� VHPEOHQW� j� FH� SRLQW� FRQVRPPpHV�� OHV� UHODWLRQV� DX� VHLQ� GX

FRQVHLO�SDUWLFXOLqUHPHQW�WHQGXHV��TXH�SHX�G¶DQDO\VWHV�YHXOHQW�SDULHU�VXU�OD�UpXVVLWH�GH�OD�&RPPXQDXWp

XUEDLQH� GH� 0RQWUpDO�� &HUWHV� HOOH� H[HUFH� VHV� FRPSpWHQFHV� HQ� PDWLqUH� GH� VHUYLFHV� UpJLRQDX[�� PDLV

VRXYHQW� j� FRQWUH� F°XU� RX� j� PDUFKH� IRUFpH� SDU� OH� JRXYHUQHPHQW�� /D� FRKpUHQFH� GH� O¶DFWLRQ

FRPPXQDXWDLUH�SDUDvW�DORUV�FRPPH�OD�FRQVpTXHQFH�GH�IDFWHXUV�H[RJqQHV��O¶(WDW�SURYLQFLDO�HQ�SULRULWp�

TXH G
XQH�YRORQWp�FRQMRLQWH�G
DJLU�

,O IDXW� GLUH� TXH� OH� GpEXW� GHV� DQQpHV� ����� HVW� PDUTXp� SDU� OHV� GLVFXVVLRQV� TXL

HQWRXUHQW� O
DSSOLFDWLRQ� GH� O
DUWLFOH� ���� GH� OD� ORL�� TXL� REOLJH� OD� FRPPXQDXWp� j� SUpSDUHU� XQ� SODQ� GH

UpDPpQDJHPHQW� GHV� OLPLWHV� PXQLFLSDOHV� GDQV� O
,OH� DYDQW� FLQT� DQV�� �4XDWUH� SURMHWV� GH� UHJURXSHPHQW

SULQFLSDX[�RQW�pWp�PLV�GH�O
DYDQW���«��'DQV�FKDTXH�SURMHW��LO�V
DJLW�GH�GRQQHU�SOXV�GH�SRLGV�LQVWLWXWLRQQHO

DX[ EDQOLHXHV�DX�VHLQ�G
XQ�SURFHVVXV�GpFLVLRQQHO��LO�V
DJLW�GH�UppTXLOLEUHU�OHV�IRUFHV�DX�VHLQ�GX�&RQVHLO
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GH�&RPPXQDXWp�� ,O� V
DJLUD�DXVVL��PHQWLRQQHURQW�SOXV� GLVFUqWHPHQW� FHUWDLQV� QRWDEOHV� GH� EDQOLHXH�� GH

FUpHU�GHV�JRXYHUQHPHQWV�PXQLFLSDX[��SOXV�VLJQLILFDWLIV�DX[�\HX[�GHV�DGPLQLVWUpV� ������

/H SURMHW� GH� :HVPRXQW� �������� SURSRVH� O
DEROLWLRQ� GHV� ��� PXQLFLSDOLWpV� SRXU� FRQVWLWXHU� ��� ERXUJV�

ODUJHPHQW�DXWRQRPHV��FRRUGRQQpV�DX�VHLQ�G
XQH�IpGpUDWLRQ�GH�ERXUJV��VXLYDQW�GHV�OLPLWHV��QDWXUHOOHV��

FRwQFLGDQW� �IRUWXLWHPHQW��DYHF�XQ� GpFRXSDJH� �OLQJXLVWLTXH�� GH� O
,OH�� /D� UpSDUWLWLRQ� GHV� YRL[� DX� FRQVHLO

IpGpUp�VHUDLW�EDVpH�VXU�GHV�EDVHV�GpPRJUDSKLTXHV��PDLV�DXVVL�VXU�O
pYDOXDWLRQ�IRQFLqUH��TXL�UDSSHORQV�

OH�HVW�SOXV�pOHYpH�GDQV� O
2XHVW�DQJORSKRQH�GH� O
,OH���)DFH�DX[�FRQWHVWDWLRQV� OH�SURMHW�HVW� UHWLUp�DSUqV

WURLV�MRXUV�

/H SURMHW�GH�/DFKLQH��MXLOOHW��������GpYHORSSH�O
LGpH�GH�:HVWPRXQW�HW�SURSRVH�XQ�GpFRXSDJH�GH�O
,OH�HQ

VHSW YLOOHV�PDLV� HQ� IDLVDQW� DEVWUDFWLRQ� GHV� JURXSHV� OLQJXLVWLTXHV�� HW� HQ� V
DSSX\DQW� VXU� GHV� GRQQpHV

GpPR�pFRQRPLTXHV�� ,O� OXL� VHUD� UHSURFKp� O
DEVHQFH� GH� WRXW� VHQWLPHQW� G
DSSDUWHQDQFH� GHV� SRSXODWLRQV

DX[ QRXYHOOHV�HQWLWpV�HW�OH�GpPDQWqOHPHQW�GH�OD�9LOOH�GH�0RQWUpDO��,O�HVW�DEDQGRQQp�

/H SURMHW�GX�:HVW� ,VODQG� WURXYH�VHV�VRXUFHV�GDQV� OD�FUpDWLRQ�GH� OD�&RPPXQDXWp�XUEDLQH��3RXU� IDLUH

FRQWUHSRLGV�j�0RQWUpDO��OHV�YLOOHV�GH�O
2XHVW�UpIOpFKLVVHQW�j�GHV�IXVLRQV�SDUWLHOOHV�GDQV�OHXU�VHFWHXU���/H

UHJURXSHPHQW�GHV�YLOOHV�GH�O
RXHVW��OHV�DQJORSKRQHV�OH�SUpFRQLVHQW�HW�OHXU�PRWLYDWLRQ�QH�SHXW�rWUH�SOXV

FODLUH����ZH�GRQ
W�ZDQW�WR�MRLQ�WKH�)URJV����«��&H�FRPPHQWDLUH�HVW�UHYHQX�H[SUHVVpPHQW�GDQV�OD�ERXFKH

GH ���� GHV� TXHOTXH� ����� SHUVRQQHV� LQWHUURJpHV� ORUV� GH� QRWUH� VRQGDJH� ���� /HV� SUHPLqUHV� pWXGHV

ODQFpHV� HQ� ���������� PRQWUHQW� TXH� OH� FR�W� GHV� IXVLRQV� DXUDLW� GH� ORXUGHV� FRQVpTXHQFHV� VXU� OHV

FRPSWHV�GH�WD[HV��PDLV�OD�PLVH�VXU�SLHG�G
XQ�FRPLWp�HQ�������UHODQFH�O
LQLWLDWLYH��/DUJHPHQW�PpGLDWLVp�

OHV�pOXV�HVWLPDLHQW�TXH�OH�SURMHW�QH�SRXYDLW�SDV�QH�SDV�rWUH�SULV�HQ�FRPSWH�SDU�OH�&RPLWp�

(Q PDUV� ������ OH� &RPLWp� G
pWXGH� GH� OD� &RPPXQDXWp� XUEDLQH� GH� 0RQWUpDO�� REWLHQW� SRXU� PDQGDW

G
H[DPLQHU�O
HIILFDFLWp��OD�UpSDUWLWLRQ�GHV�FR�WV�HW� OD�SODQLILFDWLRQ�GHV�IRQFWLRQV�j�FDUDFWqUH�PXQLFLSDO�HW

UpJLRQDO��O
pWXGH�GX�V\VWqPH�ILVFDO�HW�OHV�RSWLRQV�GH�UHJURXSHPHQWV�PXQLFLSDX[��/H�UDSSRUW�HVW�GpSRVp

HQ PDL�������/H�FRPLWp�SURSRVH�GH� UpGXLUH�GH� IDoRQ�DXWRULWDLUH� OH�QRPEUH�GH�PXQLFLSDOLWpV�j�����/H

SODQ GH� UHJURXSHPHQW� WRXFKH� ��� GHV� ��� PXQLFLSDOLWpV� GH� OD� &80��� 0RQWUpDO�2XHVW� HW� 0RQWUpDO��

/DFKLQH� HW� 6DLQW�3LHUUH��� 3LHUUHIRQGV�� 5R[ERUR�� 6DLQWH�*HQHYLqYH� HW� 6DLQW�5DSKDsO�GH�O
,OH�%L]DUG��

3RLQWH�DX[�7UHPEOHV�HW�0RQWUpDO�(VW���&{WH�6DLQW�/XF�HW�+DPSVWHDG���%HDFRQVILHOG�HW�.LUNODQG���6DLQWH�

$QQH�GH�%HOOHYXH�� %DLH�G
8UIp� HW� 6HQQHYLOOH�� 3XLV� FLQT� VHFWHXUV� GH� UHJURXSHPHQW� VHUDLHQW� HQVXLWH

IRUPpV SRXU� HQFDGUHU� GHV� IXVLRQV� TXL� VHUDLHQW� YRORQWDLUHV����� /HV� UpDFWLRQV� ORFDOHV� VRQW� YLYHV� HW

TXRLTXH� ORQJXHPHQW� GLVFXWp� DX� QLYHDX� FHQWUDO�� OH� UDSSRUW� HVW� FODVVp� VDQV� VXLWH�� )LQDOHPHQW�� OH

JRXYHUQHPHQW�� DILQ� GH� QH� SDV� HQYHQLPHU� OHV� UHODWLRQV�� GpMj� GLIILFLOHV� DX� VHLQ� GH� OD� &RPPXQDXWp

����%(1-$0,1�-DFTXHV� RS��FLW�� SDJH���
����%(1-$0,1�-DFTXHV� RS��FLW�� SS�������
����&I� 0,1,67(5(�'(6�$))$,5(6�081,&,3$/(6���������RS��FLW���SDJH���
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XUEDLQH�� HW� SRXU� UHVWHU� HQ� FRQIRUPLWp� DYHF� OD� ORL� TXL� SUpYR\DLW� XQ� GpODL� GH� FLQT� DQV�� DEURJHUD� OHV

GLVSRVLWLRQV�GH�O
DUWLFOH������j�OD�VDWLVIDFWLRQ�GHV�PDLUHV�GH�OD�EDQOLHXH�GH�0RQWUpDO

*HRUJHV 'LYD\� HW� -HDQ�3LHUUH� &ROOLQ� �������� RQW� WHQWp� GH� TXDOLILHU� OD� SRVLWLRQ� GHV

PDLUHV GH� EDQOLHXH� SDU� UDSSRUW� j� OD� YLOOH� GH� 0RQWUpDO� SDU� O
DQDO\VH� GHV� YRWHV� DX� &RQVHLO� GH

&RPPXQDXWp�HQWUH������HW�������,OV�FRQFOXHQW�j�XQ�FRPSRUWHPHQW�GHV�YLOOHV�GH�EDQOLHXH�j�OD�QpJDWLYH

GX SRLQW� GH� YXH� GH� OD� 9LOOH� GH� 0RQWUpDO�� GDQV� GH� WUqV� QRPEUHX[� FDV�� �*OREDOHPHQW�� OH� YRWH� GH� OD

EDQOLHXH�UHSUpVHQWH�XQH�RSSRVLWLRQ�j� OD�&80��SXLVTXH�VHV�YRL[�VH�VXEGLYLVHQW�HQ�����GH�³FRQWUH´�HW

���� GH� ³SRXU´��0DLV� TXDWUH�PXQLFLSDOLWpV� �$QMRX�� 'RUYDO�� 6HQQHYLOOH� HW� 6DLQWH�$QQH�GH�%HOOHYXH�� VH

VRQW�SURQRQFpHV�DXWDQW�³SRXU³�TXH�´FRQWUH´�OD�&80��HW�VL[�PXQLFLSDOLWpV�RQW�YRWp�OH�SOXV�VRXYHQW�GDQV�OH

PrPH VHQV�TXH� OHV�DXWRULWpV�PRQWUpDODLVHV�TXH�FRQWUH�HOOHV���FH�VRQW�6DLQW�/DXUHQW� �����GH� ³SRXU´��

0RQWUpDO�1RUG��������%DLH�G¶8UIp��������9HUGXQ��������6DLQWH�*HQHYLqYH�������HW�0RQW�5R\DO�������

,O�DSSDUDvW�GRQF�TXH�OHV�PDLUHV�TXL�SDUWLFLSHQW�DX�&RPLWp�H[pFXWLI�GH�OD�&80�DSSXLHQW�QHWWHPHQW�SOXV

TXH� OHV�DXWUHV� OHV�RULHQWDWLRQV�GH� OD�&RPPXQDXWp�XUEDLQH��0LV�j�SDUW� FHOXL�GH�6DLQWH�*HQHYLqYH�� FH

VRQW�HIIHFWLYHPHQW�OHV�PDLUHV�TXL�RQW�RFFXSp�OHV�VLqJHV�DX�&RPLWp�H[pFXWLI�SRXU�OD�SOXV�JUDQGH�SDUWLH�GH

OD SpULRGH� pWXGLpH� �6DLQW�/DXUHQW�� 0RQW�5R\DO� HW� %DLH� G¶8UIp� RQW� VLpJp� SHQGDQW� WRXWH� OD� SpULRGH�� HW

0RQWUpDO�1RUG� HW� 9HUGXQ�� MXVTX¶j� OD� ILQ� GH� ����������� 3RXU� DXWDQW�� GH� FHWWH� GHUQLqUH� DQDO\VH�� SOXV

RSWLPLVWH�VXU� OD�PHLOOHXUH�YRORQWp�GHV�YLOOHV�TXL�SDUWLFLSHQW�GLUHFWHPHQW�DX�SRXYRLU�FRPPXQDXWDLUH��QH

QDvW� SDV� GXUDQW� OD� SpULRGH� XQH� FRQVFLHQFH� UpJLRQDOH�� /
8QLRQ� GHV� 0XQLFLSDOLWpV� GH� OD� EDQOLHXH� GH

0RQWUpDO��80%0���GqV�������VRXV�OD�SUpVLGHQFH�GX�PDLUH�GH�/DFKLQH��*X\�'HVFDULH� DXTXHO� OHV�YLOOHV

UHFRQQDLVVHQW� XQ� FHUWDLQ� OHDGHUVKLS�� PXOWLSOLH� OHV� UDSSRUWV� HW� VRXPHW� OHV� PLQLVWUHV� GHV� DIIDLUHV

PXQLFLSDOHV�j�XQH�SUHVVLRQ�VRXWHQXH��6L�HOOH�UHFRQQDvW�O
H[LVWHQFH�GH�OD�&RPPXQDXWp��HOOH�SURSRVH�GH

PRGLILHU� OHV�V\VWqPHV�GH�UHSUpVHQWDWLRQ�GDQV� OHV�GLIIpUHQWV�RUJDQHV�DILQ�G
pWDEOLU�XQ�PHLOOHXU�pTXLOLEUH

HQWUH� VHV� FRPSRVDQWHV�� HW� DIIDLEOLU� OD� SRVLWLRQ� GRPLQDQWH� GH� OD� YLOOH�FHQWUH�� (OOH� SURSRVH� DXVVL� GH

SURPRXYRLU�XQ�SURMHW�UpJLRQDO��DPpQDJHPHQW��WUDQVSRUW���GRQW�OHV�YLOOHV�GH�EDQOLHXH�VHUDLHQW�VROLGDLUHV�

GDQV�OD�PHVXUH�R� �OHXU�YRL[�VHUDLW�PLHX[�HQWHQGXH�j�O
LQWpULHXU�GH�OD�&RPPXQDXWp�

0RQWUpDO�TXDQW�j�HOOH�SRXUVXLW�VD�SROLWLTXH�GH��QR\DXWDJH��WRXW�HQ�VH�VDWLVIDLVDQW�GX

VWDWX�TXR�TXL�\�UqJQH��(OOH�XWLOLVH� OD�FRPPXQDXWp�QRQ�FRPPH�XQ� LQVWUXPHQW�G
DFWLRQ�UpJLRQDO�PDLV� OXL

UpVHUYH�XQ�U{OH�WHFKQLTXH�HW�SpUpTXDWHXU��(OOH�QH�VH�VRXFLH�JXqUH�GH�OD�SRVLWLRQ�GHV�PDLUHV�GH�EDQOLHXH�

SXLVTXH�OD�ORL�GH������OXL�DVVXUH�OD�VpFXULWp�GH�OD�PDMRULWp��SDV�SOXV�TX
HOOH�QH�V
DWWHQG�j�XQH�LQYHUVLRQ

GH�SRVLWLRQ�GX�JRXYHUQHPHQW��(OOH�QH�SHUG�SDV�GH�YXH��HQ�SDUDOOqOH��VHV�DPELWLRQV�GH�IDLUH�GH�O
,OH�XQH

����',9$<�*HRUJHV���&2//,1�-HDQ�3LHUUH��RS��FLW�� SDJH����
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VHXOH� YLOOH�TXRLTXH� OHV� VLWXDWLRQV�SROLWLTXHV�HW� pFRQRPLTXHV�GHV�YLOOHV� YRLVLQHV� QH� IDYRULVHQW� SDV� VHV

YHOOpLWpV�DQQH[LRQQLVWHV�

(Q ������-DFTXHV�%HQMDPLQ�pFULYDLW����1RQ�VHXOHPHQW�O
LQWpJUDWLRQ�SROLWLTXH�QH�V
HVW

SDV� FRQFUpWLVpH�� PDLV� RQ� SHXW� PrPH� SDUOHU� GH� GLVSDULWLRQ� GX� SROLWLTXH� GDQV� OH� WHFKQLTXH�� �«�� /HV

REMHFWLIV�VRQW�GHYHQXV�WHFKQLTXHV��OD�&RPPXQDXWp�XUEDLQH�UHQG�GHV�VHUYLFHV�UpJLRQDX[��HW�FHWWH�YLVLRQ

D GpWUXLW�O
HVSULW�PrPH�GH�OD�UpIRUPH�YRWpH�HQ�������&H�TXL�UHVWDLW�GH�OD�GLPHQVLRQ�SROLWLTXH�UpIRUPLVWH

�MXVWLFH�UHGLVWULEXWLYH��GLVSDUDvW�j�PHVXUH�TXH�OH�JRXYHUQHPHQW�GX�4XpEHF�SUHQG�j�VD�FKDUJH�XQH�SDUW

SOXV�FRQVLGpUDEOH�GX�EXGJHW�FRPPXQDXWDLUH���«��/H�FRQVHQVXV�Q
DSSDUDvW��«��SDV�SURFKDLQ�� OH�PRGH

GH�YLH�HW�OD�FRQFHSWLRQ�JOREDOH�GH�O
,OH�GH�0RQWUpDO�GLIIpUDQW�VHQVLEOHPHQW�G
XQ�FRLQ�j�O
DXWUH�GH�O
,OH� ����

������

/,//(��81(�$**/20(5$7,21�2/,*$5&+,48(�"

$ FRQWUDULR�GH�OD�VLWXDWLRQ�PRQWUpDODLVH��OD�&RPPXQDXWp�XUEDLQH�GH�/LOOH�QH�FRQQDvW�SDV�OD

GRPLQDWLRQ�G
XQH�YLOOH��7RXW�DX�SOXV�SHXW�HOOH�rWUH�HQ�SURLH�j� OD�GRPLQDWLRQ�G
XQH�PRXYDQFH�SROLWLTXH�

FDOTXpH�VXU�OHV�SDUWLV�QDWLRQDX[��FH�TXL�Q
H[LVWH�SDV�j�SURSUHPHQW�SDUOHU�DX�4XpEHF��&HV�PRXYDQFHV

SROLWLTXHV� FRQVWLWXHQW�XQH� IRUPH� G
DOOLDQFH� LPSOLFLWH�� XQH� FRDOLWLRQ� HQWUH� GLIIpUHQWHV� YLOOHV�� TXL� SHXW� VH

WUDGXLUH�SDU�XQH�ROLJDUFKLH�GH�IDLW��/HV�UHODWLRQV�DX�VHLQ�GX�FRQVHLO��HW�D IRUWLRUL�O
pOHFWLRQ�GX�SUpVLGHQW�GX

%XUHDX�H[pFXWLI��LQFDUQDQW�j�O
LQVWDU�G
XQ�PDLUH�XQ�U{OH�GH�OHDGHUVKLS��V
DQQRQFHQW�GqV�ORUV�SOXV�GLIILFLOH

TX
RXWUH�DWODQWLTXH��PrPH�VL�OD�VLWXDWLRQ�PRQWUpDODLVH�QH�SHXW�rWUH�FRQVLGpUpH��j�MXVWH�WLWUH��FRPPH�XQ

PRGqOH GH�UpIpUHQFH�RX�GH�FRKpVLRQ�PpWURSROLWDLQH�

���������/(�&21752/(�'(6�25*$1(6�&20081$87$,5(6

/D�SUHPLqUH�UpXQLRQ�GH� O
$VVHPEOpH�VH�WLHQW� OH����GpFHPEUH�������j� OD�SUpIHFWXUH

GX�1RUG��XQ�DQ�DSUqV�OH�YRWH�GH�OD�ORL��GHX[�PRLV�DSUqV�O
DUUrWp�GH�SpULPqWUH���-XVTX
DX�GHUQLHU�PRPHQW

OHV� WUDFWDWLRQV�DXURQW�pWp�YLYHV��DXVVL�ELHQ�SRXU�FH�TXL�FRQFHUQH� OH�SRVWH�GH�SUpVLGHQW�TXH�FHX[�GHV

YLFH�SUpVLGHQWV� HW� GHV� VXUSULVHV� VRQW� WRXMRXUV� SRVVLEOHV�� (Q� HIIHW�� OHV� ��� PHPEUHV� GX� &RQVHLO� VH

UpSDUWLVVHQW�GDQV�XQ� WUqV� ODUJH�pYHQWDLO�SROLWLTXH�TXL� ODLVVH�SODFH�j�GH�QRPEUHXVHV�FRPELQDLVRQV��/D

YRORQWp�JpQpUDOH�VHPEOH�ELHQ�G
pYLWHU�XQH�FDVVXUH�HQWUH�GHX[�FDPSV�SUDWLTXHPHQW�pJDX[��SRXU�DXWDQW

TX
RQ� SXLVVH� OHV� pWLTXHWHU�� OHV� FRQVHLOOHUV� FRPSWHUDLHQW� SDUPL� HX[��� �� FRPPXQLVWH�� ��� VRFLDOLVWHV�� �

FHQWUH�JDXFKH�� ��� 8'� 9H�� �� UpSXEOLFDLQV� LQGpSHQGDQWV�� ��� 053�� �� FHQWUHV� GpPRFUDWHV� HW� �

����%(1-$0,1�-DFTXHV� RS��FLW�� SDJH���
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V\PSDWKLVDQWV� JDXOOLVWHV� ���� $XFXQH� YLOOH� QH� GLVSRVH� GH� OD� PDMRULWp� GHV� YRL[�� $XFXQH� WHQGDQFH

SROLWLTXH�Q
HVW�DVVXUpH�G
XQH�PDMRULWp�

+HQUL� &DWWHDX�� PDLUH� GH� :DPEUHFKLHV� HW� GR\HQ� G
kJH�� SUpVLGH� OD� VpDQFH� DSUqV

O
LQWURGXFWLRQ�GX�SUpIHW�'XPRQW��� �/H�SULYLOqJH�GH� O
kJH�PH�YDXW� O
KRQQHXU�� SRXU� O
LQVWDQW�� G
RFFXSHU�FH

IDXWHXLO���«��'DQV�TXHOTXHV�LQVWDQWV��QRWUH�QRXYHDX�3UpVLGHQW�YRXV�GLUD�TXHO�SURJUDPPH�GRLW�V
RXYULU�j

QRWUH�DFWLYLWp��3RXU�TXH�FHOOH�FL�VRLW�IpFRQGH��LO�IDXW�TXH�FKDFXQ�GH�QRXV�DSSRUWH�VRQ�HQWLHU�FRQFRXUV�j

O
°XYUH�FRPPXQH��,O�HQ�VHUD�DLQVL�FDU�MH�VDLV�TXH�WRXV�QRXV�DYRQV�O
XQDQLPH�VRXFL�GH�OD�ERQQH�JHVWLRQ

GHV LQWpUrWV�TXL�QRXV�RQW�pWp�FRQILpV��0DLV�FH�VRXFL�VHUDLW�YDLQ��QRV�HIIRUWV�VHUDLHQW�ELHQ�YLWH�DQQXOpV��VL

QRXV FpGLRQV�j�OD�SDVVLRQ�SDUWLVDQH���«��'H�TXHOTXH�KRUL]RQ�SROLWLTXH�G
R��QRXV�VR\RQV�YHQXV��QRXV

QH GHYRQV�rWUH�LFL�TXH�GHV�&ROOqJXHV�DQLPpV�G
XQ�PrPH�GpVLU�GH�ELHQ�IDLUH������ 0DOJUp�FHWWH�PLVH�HQ

JDUGH��-DFTXHV�'RVFRW��DORUV�PDLUH�GH�/DPEHUVDUW��GURLWH�JDXOOLVWH���VH�VRXYLHQW�GHV�WUDFWDWLRQV�TXL�RQW

VXLYL��� � 0DLV� YRXV� VDYH]� FRPPHQW� VRQW� OHV� KRPPHV�� OHV� ERQQHV� UpVROXWLRQV� RQW� YLWH� pWp� RXEOLpHV�

,QWHUUXSWLRQV�GH�VpDQFH��FRQFLOLDEXOHV��PDQ°XYUHV�GH��GHUQLqUH�PLQXWH��ULHQ�QH�QRXV�D�pWp�pSDUJQp��,O

V
DJLVVDLW��MH�YRXV�OH�UDSSHOOH��G
pOLUH�OH�SUpVLGHQW�HW�OHV�PHPEUHV�GX�EXUHDX���«��$YHF����FRQVHLOOHUV�VXU

���� OD� PDMRULWp� QH� SRXYDLW� QRXV� pFKDSSHU�� VL� QRXV� DUULYLRQV� j� QRXV� PHWWUH� G
DFFRUG�� 0DLV� $XJXVWLQ

/DXUHQW�>PDLUH�GH�/LOOH@� TXL�QH�SRXYDLW�FRPSWHU��DX�GpSDUW��TXH�VXU����YRL[�VRFLDOLVWHV��D�VX�SHUVXDGHU

FHUWDLQV� FHQWULVWHV�� QRWDPPHQW� GHV� /LOORLV� HW� GHV� 5RXEDLVLHQV�� GH� YRWHU� SRXU� OXL�� &
HQ� pWDLW� ILQL� GHV

FKDQFHV�GH�QRWUH�FDQGLGDW� �«���4XH�SHQVH]�YRXV�TX
LO� DUULYD�DSUqV� FHWWH� IROOH�QXLW�"�(K�ELHQ�� WRXW� OH

PRQGH�D� HQWHUUp� OD� KDFKH� GH� JXHUUH�� 1RXV� DYRQV� SDUWDJp� O
H[pFXWLI� HW� QRXV� QRXV� VRPPHV�PLV� j� OD

WkFKH������ $XJXVWLQ�/DXUHQW�HVW�pOX�SDU����YRL[�FRQWUH����SRXU�VRQ�RSSRVDQW�

/D UpSDUWLWLRQ� GHV� YLFH�SUpVLGHQFHV�� SRUWpHV� DX�PD[LPXP� OpJDO�� UHQG� HQVXLWH� FRPSWH� GHV� SRLGV� WDQW

GpPRJUDSKLTXHV� TXH� SROLWLTXHV� GH� O
DJJORPpUDWLRQ�� /HV� JUDQGHV� YLOOHV� �/LOOH�� 5RXEDL[�� 7RXUFRLQJ�

:DWWUHORV�� 0DUFT�HQ�%DURHXO�� /RPPH�� HW� $UPHQWLqUHV�� REWLHQQHQW� DX� PRLQV� XQH� YLFH�SUpVLGHQFH�

LQGpSHQGDPPHQW�GH�OHXU�SRVLWLRQQHPHQW�SROLWLTXH��OD�YLOOH�GH�0DUFT�HQ�%DURHXO�pWDQW�WUDGLWLRQQHOOHPHQW

JDXOOLVWH��/HV�YLOOHV�PR\HQQHV�VRQW�UHSUpVHQWpHV�SDU�/RRV�HW�6DLQW�$QGUp� �WRXWHV�GHX[�VRFLDOLVWHV���HW

OHV SHWLWHV�FRPPXQHV�SDU�$QQDSSHV�HW�/HHUV��*DGHF���$XJXVWLQ�/DXUHQW�PLVH�VXU�OD�FDUWH�GH�O
RXYHUWXUH

SRXU GRQQHU�XQH�FKDQFH�j�OD�&RPPXQDXWp�GH�V
LPSRVHU�FRPPH�XQ�pWDEOLVVHPHQW�LQFRQWRXUQDEOH�GDQV

OD YLH�GH�OD�PpWURSROH��G
DXWDQW�TX
LO�QH�EpQpILFLH�SDV�G
XQH�PDMRULWp�ILDEOH��PDLV�YDULDEOH�j�O
$VVHPEOpH�

����92,;� '8� 125'� �/D�� YHQGUHGL� ��� GpFHPEUH� ������ �&H� VRLU�� QDLVVDQFH� GH� OD� &RPPXQDXWp� 8UEDLQH� /LOOH�5RXEDL[�
7RXUFRLQJ�$UPHQWLqUHV��8Q�PLOOLRQ�G
KRPPHV�YRQW�HQILQ�SRXYRLU�UDVVHPEOHU�OHXUV�pQHUJLHV�SRXU�FRQVWUXLUH�OD�0pWURSROH�
����&20081$87(�85%$,1(�'(�/,//(�������� 3URFqV�YHUEDO�G
LQVWDOODWLRQ�GX�FRQVHLO�GH�OD�FRPPXQDXWp�XUEDLQH�GH�/LOOH
GX����GpFHPEUH������ ���SDJHV��SDJH��
����&20081$87(�85%$,1(�'(�/,//(�������� RS�FLW�� WpPRLJQDJH�GH�-DFTXHV�'RVFRW��FRQVHLOOHU�FRPPXQDXWDLUH�GH�����
j ����� SS�������



3UHPLqUH�3DUWLH�²�&KDSLWUH�3UHPLHU�²�/D�UHFKHUFKH�G
XQH�QRXYHOOH�IRQFWLRQQDOLWp ���

/HV�pOHFWLRQV�PXQLFLSDOHV�GH� �����GRQQHQW� XQH�DYDQFH� FRQIRUWDEOH� DX[� SDUWLV�GH

JDXFKH��TXL�VH� UHIOqWH�DX�FRQVHLO� GH� FRPPXQDXWp��(Q������� O
$VVHPEOpH�pOLW� VRQ�QRXYHDX�SUpVLGHQW�

$UWKXU� 1RWHEDUW�� GpSXWp�PDLUH� VRFLDOLVWH� GH� /RPPH�� XQH� YLOOH� PR\HQQH�� TXL� FRPSRVH� XQ� EXUHDX� j

O
LPDJH�GH�OD�PDMRULWp��36��3&��DSSDUHQWpV���/H�SUpVLGHQW�1RWHEDUW�GHPHXUH�GDQV�O
HVSULW�GH�WUDYDLO�GH

VRQ�SUpGpFHVVHXU��TXDQW�j� OD�PDQLqUH�GH�JRXYHUQHU� OD�PpWURSROH��� XQH� GpPDUFKH� FRQVHQVXHOOH�� /HV

JUDQGHV�YLOOHV�UHWURXYHQW�OHXU�YLFH�SUpVLGHQFH��,O�Q
H[LVWH�SDV�j�SURSUHPHQW�SDUOHU�G
ROLJDUFKLH�GH�JDXFKH

SXLVTXH�0DUFT�HQ�%DURHXO�FRQVHUYH�XQH�YLFH�SUpVLGHQFH��PDLV�OHV�SHWLWHV�YLOOHV�UpXQLHV�GDQV�OH�*DGHF�

� HOOHV�VRQW��LO�HVW�YUDL��PRLQV�SUpVHQWHV�TX
HQ���������QH�SDV�VRQW�UHSUpVHQWpHV�HQ�SURSUH�PDLV�SDU�OHV

TXHOTXHV� pOXV� GH� JUDQGHV� YLOOHV� �GRQW� XQ� GpOpJXp� GH� 9LOOHQHXYH�G
$VFT�� TXL� RQW� UHMRLQW� OHXU� JURXSH

G
DFWLRQ� FRPPXQDXWDLUH�� ,O� HVW� UHFRQGXLW� VL[� DQV� SOXV� WDUG� �������� &HWWH� IRLV�� OHV� WHQVLRQV

FRPPXQDXWDLUHV����DXFXQ�DFFRUG�VXU� OD�UpSDUWLWLRQ�GHV�VLqJHV�Q
D�pWp�WURXYp���� IRQW�TX
$UWKXU�1RWHEDUW

IDLW�pOLUH�XQ�EXUHDX�3&�36�GRPLQp�SDU�OHV�JUDQGHV�YLOOHV��/LOOH��5RXEDL[�HW�7RXUFRLQJ��

/
pOHFWLRQ�G
$UWKXU�1RWHEDUW��GqV�������HVW�V\PSWRPDWLTXH�G
XQ�V\VWqPH�GH�SRXYRLUV

TXL� WLHQW� PRLQV� GH� O
DSSDUWHQDQFH� HW� GX� OHDGHUVKLS� G
XQH� VHXOH� FRPPXQH���FHQWUH�� D FRQWUDULR� GH� OD

VLWXDWLRQ� PRQWUpDODLVH�� TXH� GH� OD� SUpSRQGpUDQFH� G
XQH� VHQVLELOLWp� SROLWLTXH� DX� VHLQ� GX� FRQVHLO� GH

&RPPXQDXWp�� (OOH� GpSHQG� DLQVL� G
XQ� FRQWUDW� SDVVp� HQWUH� GLIIpUHQWHV� FRPPXQHV� SRXU� DPHQHU� XQ

FDQGLGDW� XQLTXH� j� OD� WrWH� GH� O
DVVHPEOpH�� TXL� VRLW� VXIILVDPPHQW� FRQVHQVXHO�� RX� FKDULVPDWLTXH�� SRXU

V
DVVXUHU�XQH�PDMRULWp�TXDQG�ELHQ�PrPH�FHOOH�FL�QH�VHUDLW�SDV�DULWKPpWLTXHPHQW�GpWHQXH�SDU�XQ�VHXO

JURXSH�

)LJXUH�Q���
5pSDUWLWLRQ�SROLWLTXH�GHV�FRQVHLOOHUV�GH�OD�&RPPXQDXWp�XUEDLQH�GH�/LOOH����������������

6HQVLELOLWpV�SROLWLTXHV 7RWDO
*DXFKH���� *DGHF���� 'URLWH���� ([WUrPH�GURLWH 1RQ�LQVFULWV GH

6LqJHV � 6LqJHV � 6LqJHV � 6LqJHV � 6LqJHV � 6LqJHV
���� �� ����� �� ����� � ����� � ���� � ���� ��
���� �� ����� �� ����� � ���� � ���� � ���� ��
���� �� ����� �� ����� �� ����� � ���� � ���� ���
���� �� ����� �� ����� �� ����� � ���� � ���� ���
���� �� ����� �� ����� �� ����� � ���� � ���� ���

�������� �� ����� �� ����� �� ����� � ���� � ���� ���
�������� �� ����� �� ����� �� ����� � ���� � ���� ���
���� 3&��36�� HW� DSSDUHQWpV��� ����GH�PDQLqUH� JpQpUDOH�� OHV� SHWLWHV� HW�PR\HQQHV� FRPPXQHV� GH� O
DJJORPpUDWLRQ� �WHQGDQFH
FHQWUH�GURLW��������GURLWH�JDXOOLVWH��8'�9H��535«���FHQWUH�GURLW��8')«��HW�DSSDUHQWpV��������OH�UHQRXYHOOHPHQW�GX�FRQVHLO�HQ
�����Q
HVW�SDV�G��j�GHV�pOHFWLRQV�PXQLFLSDOHV�PDLV�HVW�OD�FRQVpTXHQFH�FRQMXJXpH�GH�OD�ORL�&KHYqQHPHQW�HW�GH�OD�IXVLRQ�GHV
YLOOHV�GH�/LOOH�HW�GH�/RPPH�������/H�SDUWL�GHV�9HUWV�����pOXV��IDLW�VRQ�HQWUpH�j�O
DVVHPEOpH�FRPPXQDXWDLUH��HW�HVW�DVVLPLOp�LFL�j
OD� JDXFKH��� DVVLPLOp� DX� QRQ� LQVFULWV�� OH� JURXSH� $FWLRQV� HW� 3URMHWV� SRXU� OD� 0pWURSROH� �$30��� FRPSRVp� GH� �� PHPEUHV�
6RXUFHV����&8'/�±�VHUYLFH�GHV�LQVWDQFHV

����&I��DXVVL� O
DQQH[H�����UHSUpVHQWDWLRQ�FDUWRJUDSKLTXH�GHV�WHQGDQFHV�SROLWLTXHV�PDMRULWDLUHV�GHV�PXQLFLSDOLWpV�DX�FRQVHLO
GH�OD�FRPPXQDXWp�XUEDLQH�GH�/LOOH�HQWUH������HW�����
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���������81,21�6$&5((�'$16�/$�0(75232/(�'8�125'�"

&RPPH� SRXU� O
pOHFWLRQ� GH� O
H[pFXWLI� FRPPXQDXWDLUH�� OHV� FOLYDJHV� SROLWLTXHV

WUDGLWLRQQHOV�QH�VHPEOHQW�SDV�SHUWXUEHU�RXWUH�PHVXUH� OD�ERQQH�PDUFKH�GHV�DIIDLUHV�FRPPXQDXWDLUHV�

/HV GLIIpUHQWV� JURXSHV� VHPEOHQW� °XYUHU� GDQV� OH� PrPH� VHQV� HQ� DGRSWDQW� OHV� JUDQGHV� RULHQWDWLRQV�

FRPPH� OHV� GpFLVLRQV� WHFKQLTXHV�� j� O
XQDQLPLWp�� GDQV� OD� SOXSDUW� GHV� FDV�� /H� SUHPLHU� JHVWH� IRUW� GHV

GpOpJXpV� HVW� G
DLOOHXUV� GH� IRXUQLU� j� O
DJJORPpUDWLRQ� XQ� QRXYHDX� OLHX� GH� SRXYRLU�� XQ� K{WHO� GH

&RPPXQDXWp�� GpJDJp� GH� WRXWH� GpSHQGDQFH� PXQLFLSDOH�� &DU� KpEHUJpH� j� OD� 0DLULH� GH� /LOOH� SDU� VRQ

3UpVLGHQW��$XJXVWLQ�/DXUHQW�� OD�&RPPXQDXWp��HW� VHV�GpOpJXpV��QH� SRXYDLHQW� UpHOOHPHQW�SUHQGUH� OHXU

LQGpSHQGDQFH�HW�DIILUPHU� OHXU�YRORQWp�GH�FROODERUDWLRQ�GDQV�XQ�EkWLPHQW�V\PEROLVDQW� OH�SRXYRLU�GH� OD

YLOOH�FHQWUH��/D�FRQVWUXFWLRQ�GpEXWH�OH����MXLOOHW�������OH�EkWLPHQW�pWDQW�ILQDOHPHQW�LQDXJXUp�OH���MXLOOHW�GH

O
DQQpH�VXLYDQWH�����

/H�SUpVLGHQW�GH�OD�&RPPXQDXWp�XUEDLQH��$UWKXU�1RWHEDUW��GDQV�XQ�GLVFRXUV�GHYDQW

OHV UHSUpVHQWDQWV� GH� OD� &KDPEUH� GH� &RPPHUFH� HW� G
,QGXVWULH� GH� /LOOH�5RXEDL[�7RXUFRLQJ�� HQ� �����

V
H[SULPH�� DYHF� OH� IUDQF� SDUOHU� TXL� OH� FDUDFWpULVH�� VXU� OHV� UHODWLRQV� GH� SRXYRLU� DX� VHLQ� GH� OD

&RPPXQDXWp����,O PH�SODvW�GH�GLUH��«��TXH�O
$VVHPEOpH�FRPPXQDXWDLUH�D�OD�FKDQFH�GH�QH�SDV�FRQQDvWUH

GH ]L]DQLH�LQXWLOH��TXH�O
pTXLSH�TXL� WUDYDLOOH�HVW�H[FHOOHQWH�HW�TXH��ELHQ�VRXYHQW�� OD�UqJOH�GH� O
XQDQLPLWp

UHVVRUW� GHV� YRWHV� pPLV� SDU� FHWWH� $VVHPEOpH� FRPPXQDXWDLUH�� 4XDQG� MH� GLV� FHOD� j� PHV� DPLV�� SDU

H[HPSOH��RX�j�G
DXWUHV�TXL�OH�VRQW�PRLQV��MH�SURYRTXH�WRXW�GH�VXLWH�XQH�HVSqFH�G
HVSpUDQFH���LOV�GLVHQW��

�YUDLPHQW� YRXV� DYH]� GH� OD� FKDQFH�� VL� QRXV� SRXYLRQV� HQ� DYRLU� DXWDQW��� &RPPHQW� H[SOLTXHU� FHWWH

XQDQLPLWp��"�/D�SUHPLqUH�GHV�UpIOH[LRQV�F
HVW�TXH��GHSXLV�DXMRXUG
KXL�FLQT�DQQpHV��«���MH�FURLV�TX
RQ�HVW

DUULYp�j�FUpHU�XQ�HVSULW�FRPPXQDXWDLUH�UpHO��-H�FURLV�TXH��GHSXLV�������GDQV�OHV�HVSULWV�GHV�PHPEUHV

GH O
$VVHPEOpH�GX�&RQVHLO�GH�&RPPXQDXWp��GH�JUDQGV�SDV�RQW�pWp�IUDQFKLV���OHXU�VRXFL��DX�GpSDUW��pWDLW

XQ VRXFL� TX
RQ� UHQFRQWUH� VRXYHQW� GDQV� WRXV� OHV� GRPDLQHV�� �«�� j� VDYRLU� TXH�� GDQV� XQH� RSpUDWLRQ

QRXYHOOH��G
DJUDQGLVVHPHQW�RX�GH�IXVLRQ��OHV�KRPPHV�RQW�VRXYHQW�XQH�SUHPLqUH�UpDFWLRQ���TX
HVW�FH�TXH

MH YDLV� SRXYRLU� WLUHU� HQ� SOXV� �«��� 3XLV� OD� GHX[LqPH��� M
HVSqUH� TXH� MH� SDLHUDL� HQ� PRLQV� �«��� &HW� pWDW

G
HVSULW�� QRXV� O
DYRQV� FRQQX�� F
HVW� YUDL�� SHQGDQW� TXHOTXHV� WHPSV� HW� SXLV�� GH� SDU� GHV� UqJOHV� TXH

O
$VVHPEOpH�D�DFFHSWp�>VLF@ GH�VH�GRQQHU�HOOH�PrPH��UqJOHV�GH�UpSDUWLWLRQ��GH�MXVWLFH�GDQV�OH�GRPDLQH

G
XQH� ILVFDOLWp�TX
LO� IDOODLW�HVVD\HU�GH�PRGXOHU��QRXV�VRPPHV�DUULYpV�j�GRQQHU�j� OD� IRLV�XQH�GLVFLSOLQH

FRPPXQDXWDLUH�HW�XQH�LPDJH�GH�UHVSRQVDELOLWp�SDUWDJpH������

����125'�0$7,1� 9HQGUHGL���MXLOOHW��������8Q�SLHG�GDQV�OH���H VLqFOH���O
K{WHO�GH�FRPPXQDXWp�XUEDLQH�D�pWp�LQDXJXUp���F
HVW
�OH�PR\HQ�G
XQH�DPELWLRQ�«�TXL�UpFODPH�GHV�PR\HQV�
����127(%$57�$UWKXU���������([SRVp�GH�0RQVLHXU�$UWKXU�1RWHEDUW�GHYDQW� OD�FKDPEUH�GH� OD�&KDPEUH�GH�&RPPHUFH�HW
G
LQGXVWULH�/LOOH�5RXEDL[�7RXUFRLQJ��� MDQYLHU����������SDJHV��SDJH��



3UHPLqUH�3DUWLH�²�&KDSLWUH�3UHPLHU�²�/D�UHFKHUFKH�G
XQH�QRXYHOOH�IRQFWLRQQDOLWp ���

0rPH� TXDQG�� HQ� ������ OD� SOXSDUW� GHV� FRPPXQDXWpV� XUEDLQHV�� QRWDPPHQW

%RUGHDX[��VRQW�HQ�SURLH�D�GHV�G\VIRQFWLRQQHPHQWV�LVVXV�GHV�pOHFWLRQV�PXQLFLSDOHV�HW�GX�UHFXO�UHODWLI�GH

OD�GpPRJUDSKLH�GHV�YLOOHV�FHQWUHV�DX�SURILW�GHV�FRXURQQHV�SpULSKpULTXHV�� OD�&8'/�VHPEOH�JDUGHU�VRQ

FDS� PDOJUp� TXHOTXHV� FULVSDWLRQV�� /
RULJLQH� MXULGLTXH� GH� OD� FULVH� SRUWH� VXU� O
DFFRUG� DPLDEOH� VXU� OD

UpSDUWLWLRQ�GHV�VLqJHV�DX�FRQVHLO�TXL�SRXYDLW�VH�SUHQGUH�j�OD�PDMRULWp�TXDOLILpH���8QH�PDMRULWp�TXDOLILpH

SRXYDLW�GRQF�V
LPSRVHU�j�XQH�YLOOH� >XQH�YLOOH�FHQWUH�QRWDPPHQW@�GH�YRLU�VD�UHSUpVHQWDWLRQ�PLQRUpH�SDU

UDSSRUW j� FH� TX
HOOH� SRXYDLW� DWWHQGUH� GH� O
DSSOLFDWLRQ� GH� OD� UqJOH� SURSRUWLRQQHOOH� ���� &HUWHV� GHV

UpSRQVHV�VRQW�DSSRUWpHV�GDQV� O
XUJHQFH��DYHF� O
DGRSWLRQ�GH� OD� ORL�Q��������GX���� MXLOOHW�������GLWH� ORL

�)R\HU��� /D� ORL� SUpYRLW� TXH� FHWWH�PDMRULWp� GHV� GHX[� WLHUV� GRLW� FRPSUHQGUH� OHV� FRQVHLOV�PXQLFLSDX[� GH

WRXWH�FRPPXQH�D\DQW�XQH�SRSXODWLRQ�VXSpULHXUH�DX�TXDUW�GH� OD�SRSXODWLRQ� WRWDOH�GH� OD�&RPPXQDXWp�

XQH JDUDQWLH� VXSSOpPHQWDLUH� SRXU� OHV� YLOOHV�FHQWUHV� LQFOXVHV� GDQV� XQH� FRPPXQDXWp�� 2U� GDQV

O
DJJORPpUDWLRQ� OLOORLVH��FDV�XQLTXH�G
DLOOHXUV��QL�/LOOH��QL�5RXEDL[��QL�7RXUFRLQJ��Q
DWWHLJQHQW�FH�WDX[�GH

�����,O�IDXW�GRQF�TXH�UqJQH�XQH�FHUWDLQH�FRQILDQFH�HQWUH�OHV�pOXV�GH�OD�0pWURSROH�SRXU�TXH�OD�VXVSLFLRQ

QH O
HPSRUWH�VXU� OH�ERQ�VHQV��(Q�IDLW�� OD�UpXVVLWH�GH�OD�FRPPXQDXWp�XUEDLQH�HQ�PDWLqUH�GH�FRQVHQVXV

WLHQW VRPPH�WRXWH�GDQV�OHV�FLUFXLWV�GH�OD�SULVH�GH�GpFLVLRQ�TXL�RQW�pWp�GpWHUPLQpV�SDU�O
$VVHPEOpH��/D

SOXSDUW�GHV�GpFLVLRQV��QRWDPPHQW�WHFKQLTXHV�RX�VSpFLILTXHV��QH�VRQW�DPHQpHV�HQ�&RQVHLO�HW�VRXPLVHV

DX YRWH��TXH�GDQV�OD�PHVXUH�R� �HOOHV�RQW�DX�SUpDODEOH�UHoX�O
DVVHQWLPHQW�GX�RX�GHV�PDLUHV�FRQFHUQpV�

GH FRPPLVVLRQV� GH� WUDYDLO�� O
DYDO� GX� EXUHDX� RX� GH� O
HQVHPEOH� GHV� WHQGDQFHV� SROLWLTXHV

FRPPXQDXWDLUHV�� /
H[HUFLFH� GHV� FRPSpWHQFHV� FRPPXQDXWDLUHV�� VXUWRXW� FHOOHV� TXL� VRQW� SDUWDJpHV

�YRLULH�� VWDWLRQQHPHQW«�� GDQV� XQ� V\VWqPH� FRPPH� FHOXL� TXL� D� pWp� PLV� HQ� SODFH�� QH� VRXIIUH� SDV� GH

G\VIRQFWLRQQHPHQWV�PDMHXUV��&HUWHV�FHWWH�XQDQLPLWp�HVW�XQH�UqJOH�JpQpUDO�HW�GH�QRPEUHX[�GRVVLHUV�GH

IRQGV� �WUDQVSRUW�� DPpQDJHPHQW�� ILQDQFHV� SULQFLSDOHPHQW�� IRQW� O
REMHW� GH� GpEDWV�� SDUIRLV� KRXOHX[�� ORUV

GHV FRQVHLOV��0DLV�GXUDQW�FHV�DQQpHV�������DSSDUDvW�XQH�GpFHQQLH�GH�FRQVHQVXV��SOXV�TXH�FRPPH�XQH

GpFHQQLH�GH�GLVVHQVLRQV�

������

/$�0(685(�'(�/
$&7,9,7(�&20081$87$,5(

/HV�UHODWLRQV�GH�SRXYRLU�DX�VHLQ�GX�FRQVHLO�GH�FRPPXQDXWp�VRQW�j�OD�VRXUFH�GH�O
DFWLYLWp�GH

OD� FRPPXQDXWp� GDQV� OHV� GRPDLQHV� TXL� OXL� RQW� pWp� DIIHFWpV�� /HV� GLVVHQVLRQV� TXL� H[LVWHQW� VXU� O
,OH� GH

0RQWUpDO� OD�UHODWLYH�SDUDO\VLH�GX�&RQVHLO��SRXVVHUDLHQW�j�SHQVHU�TXH�O
DFWLRQ�GH�OD�VWUXFWXUH�QH�SRXUUDLW

rWUH� TX
DWURSKLpH�� PLQLPDOLVWH�� TXH� O
DFFRUG� HQWUH� OHV� SDUWHQDLUHV� SRXUUDLW� Q
rWUH� DFTXLV� TXH� VXU� OHV

���� 127(%$57� $UWKXU� ������� 5DSSRUW� VXU� OHV� FRPPXQDXWpV� XUEDLQHV� UHPLV� DX� SUHPLHU� 0LQLVWUH�� ������ ���� SDJHV
���DQQH[H���SDJH���
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VHXOHV�GpSHQVHV� REOLJDWRLUHV�� DORUV� TXH� OHV� pYHQWXHOOHV� RULHQWDWLRQV�PpWURSROLWDLQHV� VRXIIULUDLHQW� G
XQ

EORFDJH� SROLWLTXH� HW� ILQDQFLHU�� $� O
LQYHUVH�� OD� UHODWLYH� VpUpQLWp� GHV� UHODWLRQV� GH� SRXYRLU� DX� VHLQ� GH� OD

&8'/��SROLWLFLHQQHV�RX�GH�FRPPXQH�j�FRPPXQH��SUpVDJHUDLW�XQH�UpHOOH�YRORQWp�GH�PLVH�HQ�SODFH�GH

SROLWLTXHV�PpWURSROLWDLQHV�DYHF�OH�GpEORFDJH�GHV�EHVRLQV�ILQDQFLHUV�LQKpUHQWV�

0DLV� O
H[HUFLFH� FRPPXQDXWDLUH� GpSHQG� DXVVL�� GH�PDQLqUH� SOXV� RX�PRLQV� IUDQFKH�� GH� OD

SUpVHQFH�GH�SRXYRLUV�H[RJqQHV�LQFDUQpV�VRXYHQW�SDU�OHV�JRXYHUQHPHQWV�FHQWUDX[��PDLV�DXVVL�SDU�GHV

IDFWHXUV� pFRQRPLTXHV� �SpULRGH�GH� FURLVVDQFH��GH� FULVH« ��� /HV�SUHPLqUHV� DQQpHV� GHV� FRPPXQDXWpV

XUEDLQHV�GH�/LOOH�HW�GH�0RQWUpDO�VRQW�PDUTXpHV�SDU� O
HPSUHLQWH�GH�FHV�IDFWHXUV�H[RJqQHV��'
XQH�SDUW�

OHV�(WDWV�j� O
RULJLQH�GH� OD� FUpDWLRQ� GHV� FRPPXQDXWpV� UHVWHQW� GHV� SDUWHQDLUHV� LQFRQWRXUQDEOHV�� FDU� LOV

DJLVVHQW�GH�IDo RQ�j�GLULJHU�O
pYROXWLRQ�GH�O
DFWLYLWp�FRPPXQDXWDLUH��SDU�O
LPSRVLWLRQ�GH�UpIRUPHV��RX�SDU

OHXU�U{OH�ILQDQFLHU��/D�FRQMRQFWXUH�pFRQRPLTXH��OD�UpJUHVVLRQ�GHV�DQQpHV�������OHV�FULVHV�GX�SpWUROH�HW

GHV� LQGXVWULHV� PRWULFHV� �WH[WLOH�� DXWRPRELOH�� FKDUERQQDJHV« ��� VRQW� DXVVL� XQ� DUULqUH�SODQ�� QRQ

QpJOLJHDEOH��TXL�H[SOLTXHQW�ELHQ�FHUWDLQHV�GLIILFXOWpV�UHQFRQWUpHV�SDU�OHV�pOXV�FRPPXQDXWDLUHV��/
pWXGH

GHV�FRPSWHV�DGPLQLVWUDWLIV��RX�GHV�ELODQV�ILQDQFLHUV��GHV�FRPPXQDXWpV�XUEDLQHV�GH�/LOOH�HW�GH�0RQWUpDO

SHUPHWWHQW�GH�MHWHU�XQ�SUHPLHU�UHJDUG�VXU�O
DFWLRQ�JpQpUDOH�GHV�RUJDQLVPHV�LQWHUFRPPXQDX[�HW�GH�WLUHU

GHV�FRQFOXVLRQV�SUpOLPLQDLUHV�

���������/(6�5(66285&(6�&20081$87$,5(6

/H�SUHPLHU�FRQVWDW�ODLVVH�DSSDUDvWUH�TXH�OHV�pGLOHV�ORFDX[�GRLYHQW�VRXYHQW�UHFRXULU�j

OHXUV�PRGHV�GH�ILQDQFHPHQW�SURSUH��SUHVVLRQ�ILVFDOH�HW�HQGHWWHPHQW��WRXW�HQ�OLPLWDQW�XQH�SDUWLH�GH�OHXU

DFWLYLWp� DILQ� TXH� OHV� FKDUJHV� SHVDQW� VXU� OHXUV� FRQWULEXDEOHV� QH� VRLHQW� SDV� LQVXUPRQWDEOHV�� WRXW� HQ

SUHVVDQW� OHXUV� JRXYHUQHPHQWV� GH� QH� SDV� VH� GpVHQJDJHU� G
XQ� SURMHW� LQWHUFRPPXQDO� TX
LOV� DYDLHQW

LPSRVp� TXHOTXHV� DQQpHV� DXSDUDYDQW�� (Q� IDLW�� OD� UHFKHUFKH� GH� VRXUFHV� GH� ILQDQFHPHQW� SpUHQQHV

DSSDUDvW�FRPPH�XQ�FKHYDO�GH�EDWDLOOH�

'DQV� OD� PpWURSROH� OLOORLVH�� OD� PDUFKH� HQ� DYDQW� LPSUHVVLRQQDQWH� GH� OD� &8'/� �D

VRXIIHUW� GH� GHX[� IDLEOHVVHV� FDSLWDOHV�� /D� SUHPLqUH� YLHQW� GH� O
(WDW�� TXL� D� LPSRVp� OHV� FRPPXQDXWpV

XUEDLQHV�VDQV� OHXU�GRQQHU� OHV�PR\HQV�GH� WUDYDLOOHU��RQW� WRXMRXUV�DIILUPp� OHV�GpOpJXpV��/D�VHFRQGH�HQ

UHYDQFKH�� YLHQW� G
HX[�PrPHV��� j� QRWUH� pSRTXH� G
LQIRUPDWLRQ�� GH� FRQWDFWV�� G
RXYHUWXUH�� OHV

�FRPPXQDXWDLUHV��� SRXVVpV� GDQV� FH� QDYLUH�� RQW�PLV� OH� FDS� YHUV� OHV� RFpDQV� EXGJpWDLUHV� HW� QDYLJXp�

VHXOV��GDQV�OHV�WHPSrWHV��PDQTXDQW�VRXYHQW�GH�VH�QR\HU�GDQV�OHV�GpWDLOV� ���� �/H�PDLUH�GH�5RXEDL[�D

����92,;�'8�125'��/D�� -HXGL����MDQYLHU��������&RPPXQDXWp�XUEDLQH�DQ���
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UDSSHOp� OD� GHPDQGH� G
DXGLHQFH� VROOLFLWpH� SDU� OH� SUpVLGHQW� GH� OD� &RPPXQDXWp� XUEDLQH� DXSUqV� GH�0�

2UWROL�� 0LQLVWUH� GHV� )LQDQFHV�� SRXU� UHFKHUFKHU� OHV� PR\HQV� GH� UpGXLUH� FHWWH� FKDUJH� pFUDVDQWH� >OH

GRXEOHPHQW�GHV�LPS{WV�ORFDX[�SDU�UDSSRUW�j�O
DQQpH�SUpFpGHQWH@� 0DLV�MXVTX
j�SUpVHQW��D�SRXUVXLYL�0�

3URYR��0��2UWROL��TXL�HIIHFWXH�GH�IUpTXHQWV�YR\DJHV�j�/LOOH��Q
D�SDV�FUX�GHYRLU�UHFHYRLU�OH�SUpVLGHQW�GH�OD

&RPPXQDXWp� XUEDLQH�� FH� TXL�� VRPPH� WRXWH�� HVW� XQH� PDQLqUH� pOpJDQWH� G
HVTXLYHU� VHV

UHVSRQVDELOLWpV� ����

/DZUHQFH�+DQLJDQ��pOX�PRQWUpDODLV�� SUpVLGHQW�GX�&RPLWp�([pFXWLI� GH� OD�&80�HVW�

DXVVL��ELHQ�FRQVFLHQW�GH�OD�VLWXDWLRQ��PrPH�VL�VRQ�GLVFRXUV��pYLGHPPHQW��QH�FRQVLVWH�SDV�HQ�XQH�UHPLVH

HQ�FDXVH�GH�OD�&RPPXQDXWp��GDQV�OD�PHVXUH�R� �OD�9LOOH�GH�0RQWUpDO�SURILWH�GH�VRQ�U{OH�SpUpTXDWHXU��

�6L� O
RQ�YHXW�TXH� OD�&RPPXQDXWp� UpDOLVH� OHV� ILQV�SRXU� OHVTXHOV�HOOH�D�pWp�FUppH�HW�VXUWRXW� VL� O
RQ�YHXW

pYLWHU�GH�VXUWD[HU�VHV�FRQWULEXDEOHV�SDU�UDSSRUW�DX[�DXWUHV�FRQWULEXDEOHV�GX�4XpEHF��OH�JRXYHUQHPHQW

GH�OD�SURYLQFH�GHYUD�DFFRUGHU�XQH�DWWHQWLRQ�SDUWLFXOLqUH�j�XQH�PHLOOHXUH�UHGLVWULEXWLRQ�GHV�UHYHQXV�TX
LO�\

SHUoRLW��/D�&RPPXQDXWp�XUEDLQH�GH�0RQWUpDO�DGPLQLVWUH�OHV�VHUYLFHV�PpWURSROLWDLQV�TXL�VRQW�HVVHQWLHOV

DX�ELHQ�rWUH�GH�VHV�KDELWDQWV�� ,O� QH� VDXUDLW� rWUH�TXHVWLRQ� GH� UHYHQLU� j� OD� VLWXDWLRQ� TXL� SUpYDODLW� DYDQW

������0DLV�HQFRUH�IDXW�LO�IRXUQLU�j�OD�&RPPXQDXWp�OHV�PR\HQV�ILQDQFLHUV�GH�IRQFWLRQQHU�DGpTXDWHPHQW�

/H�SUREOqPH�GH�OD�&RPPXQDXWp�Q
HQ�HVW�SDV�XQ�GH�VWUXFWXUHV��&
HVW�DYDQW�WRXW�XQ�SUREOqPH�ILVFDO��4XH

O
RQ�UqJOH�FHOXL�Oj�HW�OHV�DXWUHV�VH�UqJOHURQW�G
HX[�PrPHV� ����

(QWUH������HW�����������GHV�UHYHQXV�GH�IRQFWLRQQHPHQW�GH�OD�&80��HQ�PR\HQQH�

VRQW LVVXV�GH�OD�UpSDUWLWLRQ�DX[�PXQLFLSDOLWpV�VHORQ�OHXU�ULFKHVVH�IRQFLqUH��(Q�IDLW��OH�JRXYHUQHPHQW��V
LO

Q
LQWHUYLHQW� TXH� SRXU� ���� GX� IRQFWLRQQHPHQW� SDUWLFLSH� SRXU� XQH� WUqV� ODUJH� SDUW�� HQ� IDLW� GDQV� GHV

SURSRUWLRQV� LQYHUVHV�� DX[� UHFHWWHV� G
LQYHVWLVVHPHQW�� MXVTX
j� VXVSHQGUH� OD� GpFLVLRQ� GX� FRQVHLO� GH

FRPPXQDXWp�j�VD�SURSUH�DFFHSWDWLRQ�

6XU OD�PrPH�SpULRGH��OD�ILVFDOLWp�GLUHFWH�DSSOLTXpH�DX[�FRPPXQDXWpV�IUDQoDLVHV��HVW

WRXMRXUV�UHVWpH�FDOTXpH�VXU�FHOOH�GHV�FRPPXQHV���FHWWH�VLPLOLWXGH�VH�UHWURXYDQW�G
DLOOHXUV�DX�WUDYHUV�GH

O
DOLJQHPHQW� GHV� WDX[� FRPPXQDXWDLUHV� HW� FRPPXQDX[� GH� PDMRUDWLRQ� DQQXHOV� GHV� SURGXLWV� ILVFDX[

DWWHQGXV�� DOLJQHPHQW� TXL� V
H[SOLTXH� SDU� OD� UHSUpVHQWDWLRQ� GHV� FRPPXQHV� DX� VHLQ� GHV� DVVHPEOpHV

����92,;�'8�125'��/D�� 9HQGUHGL����IpYULHU��������/D�&RPPXQDXWp�XUEDLQH�YD�VH�WURXYHU�GHYDQW�OD�QpFHVVLWp�GH�GRXEOHU
VHV�LPSRVLWLRQ�GH�O
DQ�GHUQLHU�GpFODUH�0��9LFWRU�3URYR�DX�&RQVHLO�0XQLFLSDO�GH�5RXEDL[����&I��DXVVL�92,;�'8�125'��/D��
6DPHGL����IpYULHU��������&
HVW�OD�FULVH���RX�O
(WDW�DLGHUD��RX�OD�&RPPXQDXWp�XUEDLQH�PRXUUD�
����+$1,*$1�/DZUHQFH� �%LODQ� HW� SHUVSHFWLYHV� GH� OD�&RPPXQDXWp�8UEDLQH� GH�0RQWUpDO��� LQ�/25'�*X\� �� 75(0%/$<
$QGUp� �� 75(3$*1,(5�0DULH�2GLOH� /HV� FRPPXQDXWpV� XUEDLQHV� GH�0RQWUpDO� HW� GH� 4XpEHF� ±� SUHPLHU� ELODQ� &HQWUH� GH
UHFKHUFKH�HQ�GURLW�SXEOLF��/HV�SUHVVHV�GH�O
8QLYHUVLWp�GH�0RQWUpDO��������SS���������SS�������
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FRPPXQDXWDLUHV� ���� $�WLWUH� LQGLFDWLI�� OH�SUpOqYHPHQW�SDU�KDELWDQW�V¶pOHYDLW�j�����)UDQFV�HQ������ �VRLW

������¼� ���� FRQWUH�����)UDQFV�HQ�������������¼�� (QWUH������HW�������������GHV�UHYHQXV�DQQXHOV�GH

OD &8'/�SURYLHQW�GLUHFWHPHQW�GHV���WD[HV�ORFDOHV��WDQGLV�TXH�OHV�WD[HV�VXU�OHV�RUGXUHV�PpQDJqUHV��HW�OH

YHUVHPHQW�WUDQVSRUW��SRXU�OD�SpULRGH������������FRPSWHQW�HQYLURQ�SRXU������HW������FKDTXH�DQQpH���j

TXRL LO�IDXW�DMRXWHU�TXHOTXHV�WD[HV�SDUWLFXOLqUHV�GH�VHUYLFH��HDX��DVVDLQLVVHPHQW«���/HV�GRWDWLRQV�G
(WDW

VRQW LPSRUWDQWHV� HW� LQIOXHQW� ORXUGHPHQW� VXU� OD� SURJUDPPDWLRQ� GH� O
DFWLYLWp� FRPPXQDXWDLUH�� /D� '*)

�GRWDWLRQ� JOREDOH� GH� IRQFWLRQQHPHQW�� UHSUpVHQWH� HQYLURQ� ���� GHV� UHFHWWHV� GH� IRQFWLRQQHPHQW� �����

GHV UHYHQXV�JpQpUDX[���/D�VHFWLRQ�G
LQYHVWLVVHPHQW�GX�EXGJHW�SULQFLSDO�HVW�VXEYHQWLRQQpH�j�KDXWHXU�GH

��� SDU�OHV�GLYHUVHV�GRWDWLRQV�QDWLRQDOHV�IOpFKpHV��DWWULEXpHV�DX�FRPSWH�JRXWWHV��/
HPSUXQW�UHSUpVHQWH

SOXV GH������/
DGMRQFWLRQ�GHV�EXGJHWV�DQQH[HV�FRQILUPH�DSSUR[LPDWLYHPHQW�OD�WHQGDQFH�REVHUYpH�

/HV GHX[�FRPPXQDXWpV�RQW�DLQVL�XQ�UHFRXUV�LPSRUWDQW�j�O
HPSUXQW�TXL�VH�WUDGXLW�SDU

XQH KDXVVH�VLQJXOLqUH�GH�OD�GHWWH��/D�GHWWH�EUXWH�pTXLYDXW�j� OD� WRWDOLWp�GHV�VRPPHV�UHGHYDEOHV�SDU� OD

VWUXFWXUH LQWHUFRPPXQDOH�DX[�GLIIpUHQWV�RUJDQLVPHV�FUpGLWHXUV��/D�GHWWH�QHWWH�QH�SUHQG�HQ�FRPSWH�TXH

OHV�VRPPHV�TXL� UHVWHQW�j� FKDUJH�GHV�FRPPXQDXWpV�DSUqV�GpGXFWLRQ�GHV�PRQWDQWV�DYDQFpV�SRXU�XQ

WLHUV HW�TXL�GRLYHQW�OXL�rWUH�DOORXpV�RX�UHVWLWXpV��VXEYHQWLRQ�G
(WDW�SDU�H[HPSOH��

)LJXUH�Q���
'HWWH�&XPXOpH�GH�OD�&80������������

1%���'HWWH�FXPXOpH�QHWWH�GLVSRQLEOH�j�SDUWLU�GH�������
6RXUFHV� ��%LODQV�ILQDQFLHUV�GH�OD�&80������������

����127(%$57�$UWKXU� 5DSSRUW�VXU�OHV�&RPPXQDXWpV�XUEDLQHV� ����������SDJHV�������SDJHV�DQQH[HV���SDJH���
���� ����/D�GLVSDULWLRQ�SURJUDPPpH�GX�)UDQF�)UDQoDLV� �))��DX��HU� MDQYLHU�������FRQIRUPpPHQW�DX[�DFFRUGV�HXURSpHQV�VXU
O
DGRSWLRQ�GH�OD�PRQQDLH�XQLTXH��¼XUR���QRXV�LQFLWH�j�LQGLTXHU�OH�PRQWDQW�GHV�VRPPHV�HQ�)UDQFV��V\VWpPDWLTXHPHQW�H[SULPp
HQ�(XURV���¼ ���SDU�DSSOLFDWLRQ�GX�WDX[�GH�FRQYHUVLRQ�RIILFLHO�UHWHQX�GH���¼ SRXU���������))��&HWWH�VRPPH�HVW�GRQQpH�j�WLWUH
LQGLFDWLI� SRXU� IDFLOLWHU�XQH� OHFWXUH�XOWpULHXUH��TXRLTXH�FHWWH� FRQYHUVLRQ�Q
DLW� SDV�VSpFLILTXHPHQW�GH�VHQV� SRXU� OHV� SpULRGHV
FRQFHUQpHV�SDU�QRWUH�pWXGH������0)���HQ�PLOOLRQV�GH�IUDQFV���0¼ � HQ�PLOOLRQV�G
HXURV���0����HQ�PLOOLRQV�GH�GROODUV�FDQDGLHQV�
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)LJXUH�Q���
'HWWH�&XPXOpH�GX�EXGJHW�SULQFLSDO�GH�OD�&8'/������������

1%�� OD�GHWWH�GHV�EXGJHWV�DQQH[HV�Q
HVW�SDV�GLVSRQLEOH�SRXU�OD�SpULRGH����������
6RXUFHV���&RPSWHV�DGPLQLVWUDWLIV�GH�OD�&8'/�±�EXGJHW�SULQFLSDO������������

(QWUH������HW� ������ OD� GHWWH� FXPXOpH� EUXWH� GH� OD�&80� UHVWH� UHODWLYHPHQW� VWDEOH�

LQIpULHXUH�j�����0���FH�TXL� ODLVVH�j�SHQVHU�TXH� O
DFWLRQ�FRPPXQDXWDLUH� UHVWH�SRXU� OH�PRLQV�PRGLTXH�

(OOH� SDVVH� HQVXLWH� GH� �������0��j� ���������0�� HQWUH� ����� HW� ������ SRXU� XQH� FURLVVDQFH� DQQXHOOH

PR\HQQH� GH� �������� &HWWH� DXJPHQWDWLRQ� VHUW� j� FRXYULU� OHV� LQYHVWLVVHPHQWV� FRQFHUQDQW� OH� PpWUR

�HQYLURQ ����GH�OD�GHWWH���RX�OH�WUDLWHPHQW�GHV�HDX[�XVpHV��HQYLURQ�����GH�OD�GHWWH���7RXWHIRLV��OD�GHWWH

FXPXOpH�QHWWH�pYROXH��HOOH��GH��������0��j��������0���VXU� OD�PrPH�SpULRGH��VRLW�������� O
DQ��HW�QH

UHSUpVHQWH�HQ������TXH�OH�WLHUV�GH�OD�GHWWH�EUXWH��$LQVL��OHV�VRPPHV�j�UHFRXYUHU�UHSUpVHQWHQW�OHV�GHX[

WLHUV�GH�OD�GHWWH�FRPPXQDXWDLUH��OH�JRXYHUQHPHQW�SURYLQFLDO�pWDQW�VHXO�UHVSRQVDEOH�GH�FHW�pWDW�GH�IDLW�

'RQF�VL� OH�JRXYHUQHPHQW�DFFHSWH� OH� ILQDQFHPHQW�GH�FHUWDLQHV� LQIUDVWUXFWXUHV�� LO� UHFKLJQH�SDU�FRQWUH�j

GpJDJHU�OHV�VRPPHV�QpFHVVDLUHV�SRXU�IDLUH�SHVHU�VXU�OD�&80�OH�SRLGV�GH�O
HQGHWWHPHQW�

(QWUH� ����� HW� ������ OH� PRQWDQW� GH� OD� GHWWH� Q
HVW� GLVSRQLEOH� TXH� SRXU� OH� EXGJHW

SULQFLSDO�GH� OD�&8'/��TXRLTXH�FHUWDLQV�EXGJHWV�DQQH[HV� �HDX��DVVDLQLVVHPHQW�QRWDPPHQW��VRLHQW�GH

JURV�FRQVRPPDWHXUV�G
HPSUXQWV�SRXU�OH�ILQDQFHPHQW�GH�OHXUV�LQYHVWLVVHPHQWV��(QWUH������HW�������OHV

GHWWHV�EUXWHV�HW� QHWWHV�GX�EXGJHW�SULQFLSDO� VRQW� UHODWLYHPHQW�pTXLYDOHQWHV��� OHV�PRQWDQWV�j� UHFRXYUHU

GpFURLVVHQW�VXU�OD�SpULRGH�GH�������0)��VRLW������0¼�� ��������GH�OD�GHWWH�EUXWH��� j �����0)�������0¼��

� ������GH� OD� GHWWH� EUXWH� ��� HW� VRQW� GXV� JpQpUDOHPHQW�� QRQ�SDV�SDU� O
(WDW��PDLV� SDU� GHV� FROOHFWLYLWpV

ORFDOHV��OHV�FRPPXQHV�DX�SUHPLHU�FKHI���/D�FURLVVDQFH�GH� OD�GHWWH�QHWWH�GX�EXGJHW�SULQFLSDO�YDULH�GH

�������0)��������0¼� HQ�������j�������0)���������0¼�� HQ�������VRLW��������O
DQ��,O�V
DJLW�DYDQW�WRXW

GH�GHWWHV�JpQpUpHV�SDU�XQ�PDQTXH�GH�ILQDQFHPHQW�SRXU�OH�IRQFWLRQQHPHQW�GH�O
LQVWLWXWLRQ��(Q�������OD

GHWWH� QHWWH� GX� EXGJHW� SULQFLSDO� UHSUpVHQWH� PRLQV� GH� OD� PRLWLp� �HQ� GpFURLVVDQFH�� GH� OD� GHWWH� QHWWH

FRPPXQDXWDLUH��EXGJHWV�DQQH[HV�FRPSULV���TXL�V
pOqYH�j����������0)���������0¼�� GRQW�������SRXU�OD

VHXOH�FRQVWUXFWLRQ�GX�PpWUR�
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���������/(6�'(3(16(6�&20081$87$,5(6

/HV� GpSHQVHV� UpHOOHV� HIIHFWXpHV� SDU� OHV� FRPPXQDXWpV� VRQW� XQ� LQGLFDWHXU

SUpIpUHQWLHO� G
DQDO\VH�� &HSHQGDQW�� OD� FRPSDUDLVRQ� GHV� GHX[� FRPPXQDXWpV� VRXIIUH� GH� FH� TXH� OHV

GHYLVHV�� OHV� UqJOHV� FRPSWDEOHV�� RX�HQFRUH� OH� FRQWH[WH�pFRQRPLTXH� JpQpUDO�� O
pYROXWLRQ�PR\HQQH�GHV

SUL[�HW�GHV�VDODLUHV«��QH�VRQW�SDV�VLPLODLUHV�HQ�)UDQFH�HW�DX�4XpEHF�

&ULWqUHV�OLPLWDWLIV�GH�O
DQDO\VH�FRPSDUDWLYH

/D� FRPSDUDLVRQ� HQWUH� OHV� FRPSWHV� TXpEpFRLV� HW� IUDQoDLV� VRXIIUH� GH� FH� TXH� OHV

PRQQDLHV� XWLOLVpHV� VRQW� GLVWLQFWHV�� /HV� WDX[� GH� FRQYHUVLRQ� �))� �� FDQ���� V
LOV� VRQW� GLVSRQLEOHV�� QH

UpVROYHQW� SDV� SRXU� DXWDQW� OD� TXHVWLRQ� GH� OD� PLVH� HQ� FRQIURQWDWLRQ�� /HV� YDULDWLRQV� HQWUH� OHV� GHX[

PRQQDLHV� MRXHQW� HQ� HIIHW� HQ� PDWLqUH� G
pFKDQJH� LQWHUQDWLRQDO�� PDLV� QH� UHQGHQW� TX
XQH� LGpH� WUqV

LPSUpFLVH��SHX�FRKpUHQWH��HW�HUURQpH��GH�O
pYROXWLRQ�UpHOOH�GHV�GpSHQVHV�DX�QLYHDX�ORFDO��(QWUH������HW

������OHV�GpSHQVHV�GH�OD�&80�SDVVH�GH��������0��j��������0���VRLW������������8QH�FRQYHUVLRQ�SDU

OH FRXUV� GH� FKDQJH� DQQXHO� PR\HQ� GHV� DQQpHV� ����� HW� ��������� DPqQHQW� j� GHV� VRPPHV� GH

� �������0)���������0¼� HW ���������0)���������0¼�� VRLW������������/D�VLPSOH�WUDGXFWLRQ�HQ�IUDQFV

GH�VRPPHV�HQ�GROODUV�Q
D�GRQF�SDV�GH�VHQV�

)LJXUH�Q���
(YROXWLRQ�GHV�SUL[�HW�GHV�VDODLUHV�HQ�)UDQFH�HW�DX�&DQDGD������������

���� ���� ���� ���� ���� ���� ���� ���� ���� ����
,QIODWLRQ�)UDQFH���� ���� ���� ��� ��� ��� ���� ���� ���� ���� ���
,QIODWLRQ�)UDQFH���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

,QIODWLRQ�&DQDGD���� ���� ���� ��� ��� ��� ��� ���� ���� ��� ���
,QIODWLRQ�&DQDGD���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

60,&�KRUDLUH���)UDQFH���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
60,&�KRUDLUH���)UDQFH���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

���� ���� ���� ���� ���� ���� ���� ���� ���� ����
,QIODWLRQ�)UDQFH���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
,QIODWLRQ�)UDQFH���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

,QIODWLRQ�&DQDGD���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
,QIODWLRQ�&DQDGD���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

60,&�KRUDLUH��)UDQFH���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
60,&�KRUDLUH���)UDQFH���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

����,QGLFH��������������6RXUFHV���,16((��)UDQFH����2&'(��&DQDGD�

����&RXUV�DQQXHO�PR\HQ�GX�WDX[�GH�FKDQJH�HQWUH�OHV�GHX[�PRQQDLHV��IRXUQL�SDU�OH�&HQWUH�5pJLRQDO�GH�'RFXPHQWDWLRQ�GH�OD
%DQTXH�GH�)UDQFH�GH�/LOOH��(Q�������OH�FRXUV�GH�FKDQJH�DQQXHO�PR\HQ�HVW�GH������))�SRXU���&DQ���HW�GH������))�SRXU��
FDQ��HQ������
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/
pYROXWLRQ� HQ� IUDQFV� �RX� HQ� &DQ��� FRXUDQWV�� WHOOH� TX
HOOH� DSSDUDvW� DQQXHOOHPHQW

GDQV� OHV� FRPSWHV� FRPPXQDXWDLUHV�� UHIOqWH� XQH� UpDOLWp� FRQMRQFWXUHOOH�� D FRQWUDULR� GHV� pYROXWLRQV� HQ

IUDQFV �RX� HQ� &DQ��� FRQVWDQWV�� TXL� IRQW� DEVWUDFWLRQ� GHV� YDULDWLRQV� GH� O
,QGLFH� GHV� 3UL[� j� OD

&RQVRPPDWLRQ��,3&����O¶LQIODWLRQ�LQGXLW�XQH�KDXVVH�GHV�FR�WV�HW�GHV�GpSHQVHV�j�QLYHDX�G¶DFWLYLWp�pJDO�

(X�pJDUG�DX[�WDX[�REVHUYpV�GDQV�OHV�DQQpHV������HW�DX�GpEXW�GHV�DQQpHV�������VRXYHQW�SURFKHV�GH

���� O
DQ�� LO� IDXW� GRQF� QXDQFHU� O
pYROXWLRQ� GHV� GpSHQVHV� DFWpHV� GDQV� OHV� GRFXPHQWV� RIILFLHOV�� SDU

O
pYROXWLRQ�GH�FHV�LQGLFHV�QRWDPPHQW�HW�FRQVLGpUHU�FKDTXH�DXJPHQWDWLRQ�EXGJpWDLUH�DYHF�O
LGpH�TX
HOOH

Q
HVW� SDV� V\VWpPDWLTXHPHQW� HW� LQWpJUDOHPHQW� V\QRQ\PH� G
XQH� DFWLYLWp� DFFUXH�� PDLV� DXVVL� G
XQ

DFFURLVVHPHQW�GHV�FR�WV�GH�SURGXFWLRQ�RX�G
H[SORLWDWLRQ�

/HV UqJOHV�FRPSWDEOHV� IUDQoDLVHV�HW� TXpEpFRLVHV� VRQW�� HOOHV�DXVVL��GLIIpUHQWHV�� /H

ELODQ� ILQDQFLHU� GH� OD� &80� GRQQH� XQH� UpSDUWLWLRQ� GHV� GpSHQVHV� SDU� W\SH� �IRQFWLRQQHPHQW� RX

LQYHVWLVVHPHQW��� HW� SDU� FRPSpWHQFH�� HQ� DVVRFLDQW� WRXWHV� OHV� OLJQHV� FRPSWDEOHV� V
\� UDSSRUWDQW��

WUDLWHPHQW�GHV�IRQFWLRQQDLUHV��DGPLQLVWUDWLRQ�JpQpUDOH��VHUYLFH�GH�OD�GHWWH�UpVXOWDQW�GH�O
DFWLYLWp«

/H�V\VWqPH� IUDQoDLV�DSSDUDvW� FRPPH�SOXV� FRPSOH[H��/H� FRPSWH� DGPLQLVWUDWLI� GH� OD�&8'/�HVW� UpSDUWL

HQWUH� XQ� EXGJHW� SULQFLSDO� HW� GHV� EXGJHWV� DQQH[HV�� /H� EXGJHW� SULQFLSDO� GLVWLQJXH� OHV� GpSHQVHV

G
LQYHVWLVVHPHQW�HW�GH� IRQFWLRQQHPHQW��/HV�PRQWDQWV�G
LQYHVWLVVHPHQW�VRQW� UpSDUWLV�SDU�FRPSpWHQFH��

EkWLPHQWV��YRLULH�� UpVHDX[��HQVHLJQHPHQW�«�/HV�PRQWDQWV�GH� IRQFWLRQQHPHQW� IRQW� O
REMHW�GH�FKDSLWUHV

GH�GpSHQVHV�TXL�VXLYHQW�PRLQV�XQH�UpSDUWLWLRQ�SDU�FRPSpWHQFH�TX
XQH�UpSDUWLWLRQ�SDU�W\SH�GH�GpSHQVH��

DGPLQLVWUDWLRQ��PDVVH� VDODULDOH�� UHPERXUVHPHQW� GH� OD� GHWWH«�� WRXWHV� FRPSpWHQFHV� FRQIRQGXHV�� /HV

EXGJHWV�DQQH[HV�FRQFHUQHQW�TXHOTXHV�DFWLYLWpV�SDUWLFXOLqUHV��DVVDLQLVVHPHQW��DEDWWRLUV��PpWUR�«������HW

FRPSUHQQHQW� OHV� GpSHQVHV� G
LQYHVWLVVHPHQW� HW� GH� IRQFWLRQQHPHQW�� 3RXU� DXWDQW�� OH� PRQWDQW� GHV

GpSHQVHV� WRWDOHV� GH� OD� &8'/� Q
pTXLYDXW� SDV� DX� UpVXOWDW� GH� OD� VRPPH� GH� VHV� GLIIpUHQWV� FRPSWHV

DGPLQLVWUDWLIV��FRPSWHV�DJUpJpV���,O�H[LVWH�HQ�HIIHW�GHV�ILQDQFHPHQWV�FURLVpV��FHUWDLQV�EXGJHWV�DQQH[HV

UHFHYDQW�HQ�UHFHWWHV��GHV�VRPPHV�YHUVpHV�SDU�OH�EXGJHW�SULQFLSDO��/HV�FRPSWHV�FRQVROLGpV��TXL�IHUDLHQW

DEVWUDFWLRQ� GH� FHV� FRQWULEXWLRQV� FURLVpHV�� QH� VRQW� SRXUWDQW� SDV� GLVSRQLEOHV� SRXU� WRXWH� OD� SpULRGH

FRQVLGpUpH�� OHV�GpFODUDWLRQV�VWDWLVWLTXHV�GH� OD�FRPPXQDXWp�D\DQW� WRXMRXUV�pWp�HIIHFWXpHV�VXU� OD�EDVH

GHV FRPSWHV�DJUpJpV����� &
HVW�GRQF�VXU�FHWWH�GHUQLqUH�EDVH�TXH�QRXV�HIIHFWXHURQV�QRWUH�DQDO\VH��HQ

HVVD\DQW� WRXWHIRLV� GH� GpJDJHU� OH� GLIIpUHQWLHO� DSSUR[LPDWLI� HQWUH� OHV� GHX[� PRGHV� GH� FDOFXO�� SDU� OD

UHFKHUFKH�GH�FHUWDLQHV�OLJQHV�FRPSWDEOHV�LGHQWLILpHV�HW�LQVFULWHV�FRPPH�UHOHYDQW�GX�ILQDQFHPHQW�FURLVp�

����/HV�EXGJHWV�DQQH[HV�DVVDLQLVVHPHQW�HW�DEDWWRLUV�VRQW�PLV�HQ�SODFH�j�OD�FUpDWLRQ�GH�OD�FRPPXQDXWp��OH�EXGJHW�DQQH[H
PpWUR��HQ�����
����&RQILUPDWLRQ�DSSRUWpH�SDU�0DGHPRLVHOOH�63(7(%52(7��XQH�GHV�UHVSRQVDEOHV�GX�VHUYLFH�ILQDQFLHU�GH�OD�&8'/
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(VVDL�G
DQDO\VH�FRPSDUpH

/
XWLOLVDWLRQ� G
LQGLFHV� HQ� EDVH� ����� SRXU� XQH� PrPH� DQQpH� G
RULJLQH�� SHUPHW

G
DQDO\VHU�HW�GH�PHWWUH�HQ�SDUDOOqOH�O
pYROXWLRQ�GLIIpUHQFLpH�GHV�GpSHQVHV�GHV�GHX[�VWUXFWXUHV��/H�FKRL[

GH O
DQQpH� ����� FRPPH� DQQpH� GH� UpIpUHQFH� V
H[SOLTXH� SDU� OH� IDLW� TXH� WRXWHV� OHV� FRPSpWHQFHV

REOLJDWRLUHV�GpYROXHV�DX[�FRPPXQDXWpV�XUEDLQHV�GH�/LOOH�HW�GH�0RQWUpDO�VRQW�HIIHFWLYHPHQW�H[HUFpHV

SDU HOOHV�

/D�SURJUHVVLRQ�GHV�GpSHQVHV�FXPXOpHV�GH�IRQFWLRQQHPHQW�HW�G
LQYHVWLVVHPHQW�GHV

GHX[ VWUXFWXUHV� UHVWHQW� UpJXOLqUHV� HW� ORQJWHPSV� SDUDOOqOHV�� /HV� GpSHQVHV� GH� OD� &80� pYROXHQW� HQ

PR\HQQH�GH�����O
DQ��FRQWUH�����SRXU�OD�&8'/��j�XQ�U\WKPH�VXSpULHXU�j�FHOXL�GH�O
LQIODWLRQ��7RXWHIRLV

OHV DQQpHV� ����� HW� ����� FRQVWLWXHQW� XQH� SpULRGH� GH� VWDJQDWLRQ� TXL� V
H[SOLTXH� pYLGHPPHQW� SDU� XQ

FRQWH[WH� pFRQRPLTXH� GpJUDGp� �FULVHV� GX� SpWUROH�� KDXVVH� GX� FK{PDJH«�� HW� O
DJJUDYDWLRQ� GX� GpILFLW

EXGJpWDLUH� pWDWLTXH�� OHV� JRXYHUQHPHQWV� D\DQW� WHQGDQFH� j� UHVWUHLQGUH� GDYDQWDJH� HQFRUH� OHXUV

SDUWLFLSDWLRQV�DX[�EXGJHWV�ORFDX[�

)LJXUH�Q���
,QGLFHV�FRPSDUDWLIV�GH�O
pYROXWLRQ�GHV�GpSHQVHV�FRPPXQDXWDLUHV�j�/LOOH�HW�j�0RQWUpDO

�������������LQGLFH������������

6RXUFHV� ��&RPSWHV�DGPLQLVWUDWLIV�GH�&8'/��������������ELODQV�ILQDQFLHUV�GH�OD�&80������������

-XVTX
HQ�������O
pYROXWLRQ�GHV�GpSHQVHV�GH�OD�&80�HVW�VXSpULHXUH�j�FHOOH�GH�OD�&8'/��/H GpFURFKDJH

REVHUYp�GqV�ORUV�V
H[SOLTXH�VRPPH�WRXWH�SDU�O
DXJPHQWDWLRQ�GHV�GpSHQVHV�GHV�LQYHVWLVVHPHQWV�OLOORLV�

DORUV TXH�OHV�LQYHVWLVVHPHQWV�PRQWUpDODLV�GpFOLQHQW�GH�SOXV�GH�OD�PRLWLp��PDLV�VXUWRXW�SDU�OD�FUpDWLRQ�GX

EXGJHW�DQQH[H�PpWUR��j� OD� VRXUFH�GH� ILQDQFHPHQWV� FURLVpV��$LQVL�� HQWUH������HW� ������ OHV�GpSHQVHV

FRPPXQDXWDLUHV�WULSOHQW�j�0RQWUpDO�HW�TXDGUXSOHQW�j�/LOOH��(Q�YDOHXU�UpHOOH��HOOHV�pYROXHQW�GH��������0�

j �������0��j�0RQWUpDO�HW�GH��������0)� ��������0¼� j ���������0)� ��������0¼� j /LOOH��/D�PDUJH

G
HUUHXU�UHODWLYH�HQWUH�FRPSWHV�DJUpJp�HW�FRQVROLGp��HQWUH������HW�������GqV�ORUV�TXH�OH�PpWUR�REWLHQW�XQ
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)LJXUH�Q���
'pSHQVHV��DJUpJpHV��GH�OD�&8'/������������

1%���(QWUH�SDUHQWKqVHV��GpSHQVHV�H[SULPpHV�HQ�PLOOLRQV�G
¼XURV
6RXUFHV� ��&RPSWHV�DGPLQLVWUDWLIV�GH�OD�&8'/������������

)LJXUH�Q���
'pSHQVHV�GH�OD�&80������������

6RXUFHV� ��&RPSWHV�DGPLQLVWUDWLIV��ELODQV�ILQDQFLHUV��GH�OD�&80������������
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EXGJHW�VpSDUp��HVW�HVWLPpH�j�HQYLURQ�����GX�WRWDO�DJUpJp��/H�GLIIpUHQWLHO�FRPSUHQG�XQH�VXEYHQWLRQ�GH

OD &8'/�j�O
pTXLSHPHQW�HW�DX�IRQFWLRQQHPHQW�GX�VHUYLFH�PpWUR��EDVpH�VXU�OH�WUDQVIHUW�SDUWLHO�RX�WRWDO�GX

YHUVHPHQW�WUDQVSRUW�SHUoX�DX�EXGJHW�SULQFLSDO��MXVTX
HQ��������HW�XQH�SHWLWH�SDUW�DX�UHPERXUVHPHQW�GH

OD GHWWH�GX�VHUYLFH�G
DVVDLQLVVHPHQW�

/D SURJUHVVLRQ�GHV�GpSHQVHV�GRLW�rWUH�SOXV�ILQHPHQW�DQDO\VpH��SRXU�UHQGUH�FRPSWH

GH O
DFWLYLWp�GHV�FRPPXQDXWpV��'RLYHQW�rWUH�GLVWLQJXpHV�GHX[�W\SHV�GH�GpSHQVHV��/HV�SUHPLqUHV��GLWHV

G
LQYHVWLVVHPHQW�� RX� G
LPPRELOLVDWLRQ� �DX� 4XpEHF��� FDUDFWpULVHQW� OD� SROLWLTXH� G
pTXLSHPHQW� GHV

FRPPXQDXWpV�WDQGLV�TXH�OHV�VHFRQGHV��GLWHV�GH�IRQFWLRQQHPHQW��GpSHLJQHQW�O
DFWLYLWp�DGPLQLVWUDWLYH�HW

O
H[SORLWDWLRQ�GHV�VHUYLFHV�

/HV�GpSHQVHV�G
LQYHVWLVVHPHQW

)LJXUH�Q���
3DUW�GHV�GpSHQVHV�G
LQYHVWLVVHPHQW�GHV�FRPPXQDXWpV�XUEDLQHV

GH�/LOOH�HW�GH�0RQWUpDO�������������SDU�UDSSRUW�j�OHXUV�GpSHQVHV�JOREDOHV

6RXUFHV���&RPSWHV�DGPLQLVWUDWLIV�&8'/�HW�&80������������

/D�SDUW�GH�OD�VHFWLRQ�G
LQYHVWLVVHPHQW�HVW�GXUDQW�FHWWH�SUHPLqUH�GpFHQQLH�TXDVLPHQW

WRXMRXUV� VXSpULHXUH�j�/LOOH�TX
j�0RQWUpDO��&HWWH�GLIIpUHQFH� V
H[SOLTXH�SDU� OHV�REMHFWLIV�TXL� DYDLHQW� pWp

GRQQpV�DX[�FRPPXQDXWpV�SDU�OHXU�FUpDWHXU��$�FHOOH�GH�0RQWUpDO�LQFRPEDLW�SULQFLSDOHPHQW�OD�UpVROXWLRQ

GHV LQLTXLWpV�GH�FKDUJHV�HQWUH� OD�YLOOH�FHQWUH�HW� OHV�PXQLFLSDOLWpV�GH�EDQOLHXH�� WDQGLV�TXH� OH� U{OH�GH� OD

FRPPXQDXWp� XUEDLQH� GH� /LOOH� V
HQWHQGDLW� SOXV� FRPPH� OH� PR\HQ� GH� FRPEOHU� GH� VpULHX[� UHWDUGV

G
pTXLSHPHQW� WRXW� HQ� GRQQDQW� XQH� DVVLVH� SOXV� ODUJH� j� OD� SULVH� GH� GpFLVLRQ� GDQV� FHUWDLQV� GRPDLQHV

WHFKQLTXHV��3DU�DLOOHXUV��OH�FOLPDW�SROLWLTXH�GHV�GHX[�FRPPXQDXWpV�XUEDLQHV�D�SHUPLV�j�FHOOH�GH�/LOOH�GH

SUHQGUH GHV�SRVLWLRQV�EHDXFRXS�SOXV�IRUWHV�HQ�WHUPHV�G
LQYHVWLVVHPHQWV��SOXV�LQGpSHQGDQWHV�DXVVL�GH
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OD�SRVLWLRQ�GH�O
(WDW��TXL�SqVH��QRXV�O
DYRQV�YX��TXH�WUqV�SHX�GDQV�OH�PRQWDQW�GHV� LQYHVWLVVHPHQWV��/D

SDUW�GHV�LQYHVWLVVHPHQWV�GDQV�OHV�GpSHQVHV�WRWDOHV��YDULH��VHORQ�QRWUH�PRGH�GH�FDOFXO����� HQWUH�GH����

HW ����SRXU� OD�&RPPXQDXWp�XUEDLQH�GH�/LOOH�HW� HQWUH�����HW�����SRXU� OD�&RPPXQDXWp� XUEDLQH�GH

0RQWUpDO�

&HV�FKLIIUHV�SHXYHQW�WRXWHIRLV�rWUH�FRQWHVWpV��SXLVTXH�G
DXWUHV�VRXUFHV�SHXYHQW�IDLUH

SDUIRLV�PHQWLRQ�GH�SDUWV�UHODWLYHV�ELHQ�VXSpULHXUHV��/H�UDSSRUW�1RWHEDUW������������ SDU�H[HPSOH��SODFH

OH�QLYHDX�GHV� LQYHVWLVVHPHQWV�GH� OD�&8'/�HQWUH�����HW�����GHV�GpSHQVHV� WRWDOHV�� /
XWLOLVDWLRQ�GHV

FRPSWHV�DJUpJpV�SHXW�LQGXLUH�XQH�PDUJH�G
HUUHXU�GDQV�OD�PHVXUH�R� �OH�PRQWDQW�WRWDO�GHV�GpSHQVHV�HVW

VXSpULHXU�DX�WRWDO�FRQVROLGp��FH�TXL�D�SRXU�ILQDOLWp�OD�VRXV�HVWLPDWLRQ�GHV�PRQWDQWV�LQYHVWLV��TXRLTXH�OHV

VHUYLFHV FRPSWDEOHV�GH� OD�&8'/�QRXV�DLHQW�DVVXUpV�TXH� OHV�FRPSWHV�FRQVROLGpV�Q
RQW�SDV�pWp�XVLWpV

DYDQW� OH�PLOLHX� GHV� DQQpHV� ������&HW� pFDUW� SHXW� DXVVL� WURXYHU� VRQ� RULJLQH� GDQV� OH� IDLW� TXH� GDQV� OHV

VHFWLRQV� IRQFWLRQQHPHQW� GHV� FRPSWHV� FRPPXQDXWDLUHV� ILJXUHQW� GHV� SUpOqYHPHQWV� SRXU� ILQV

G
LQYHVWLVVHPHQWV��SDV�WRXMRXUV�PHQWLRQQpV�FRPPH�WHOV��SRXU�OH�FRPSWH�GH�OD�&RPPXQDXWp��PDLV�SOXV

HQFRUH�G
RUJDQLVPHV� WLHUV� JOREDOHPHQW� VXEYHQWLRQQpV� �FRPPH� O
(3$/(�TXL�PqQH� O
DPpQDJHPHQW� GH

9LOOHQHXYH�G
$VFT��

/HV� SULQFLSDOHV� OLJQHV� G
LQYHVWLVVHPHQW� OLOORLVHV� WLHQQHQW� SULQFLSDOHPHQW� GDQV� OHV

EXGJHWV� DQQH[HV� HW� OH� UHPERXUVHPHQW� GH� OD� GHWWH�� (QWUH� ����� HW� ������ OHV� EXGJHWV� DQQH[HV�

�������0)� �������� 0¼�� UHSUpVHQWHQW� HQYLURQ� OH� FLQTXLqPH� GH� O
LQYHVWLVVHPHQW� GH� OD� &RPPXQDXWp�

pYDOXp�j����������0)���������0¼�� 7RXWHIRLV��HQ�������OHV�LQYHVWLVVHPHQWV�ORXUGV�GpFLGpV�HQ�PDWLqUH

GH�WUDQVSRUW�FROOHFWLI�GpERXFKHQW�VXU�OD�FUpDWLRQ�G
XQ�QRXYHDX�EXGJHW�DQQH[H��GLW�PpWUR��'qV�ORUV��HQWUH

�����HW�������OHV�EXGJHWV�DQQH[HV�����������0)���������0¼�� UHSUpVHQWH�����GHV�LQYHVWLVVHPHQWV�GH

OD� FRPPXQDXWp�� TXL� YD� GpSHQVHU� SOXV� GXUDQW� FHV� WURLV� DQQpHV� TXH� VXU� OHV� VL[� DQV� SUpFpGHQWV��

� �������0)���������0¼�� GRQW����������0)���������0¼�� VRLW���������SRXU�OH�PpWUR�

0DLV�OD�&RPPXQDXWp�LQYHVWLW�GDQV�WRXV�OHV�GRPDLQHV�GH�VD�FRPSpWHQFH���(Q�FLQTXDQWH�DQV��GH������j

������ GDQV� OHV� ��� FRPPXQHV� GH� OD� &RPPXQDXWp� XUEDLQH� GH� /LOOH�� RQ� DYDLW� pGLILp� pWDEOLVVHPHQWV

VHFRQGDLUHV��VRLW�HQ�PR\HQQH�XQ�SHX�SOXV�G
XQ�WRXV�OHV�GHX[�DQV��(Q�VL[�DQV�>���������@� QRXV�DYRQV

FRQVWUXLW� ��� FROOqJHV� RX� O\FpHV�� F
HVW�j�GLUH� SOXV� GH� ��� WRXV� OHV� GHX[� DQV�� (W� MH� QH� SDUOH� SDV� GHV

LQYHVWLVVHPHQWV�UpDOLVpV�SRXU�O
DVVDLQLVVHPHQW�� O
XQLILFDWLRQ�GH�OD�FROOHFWH�HW�GX�WUDLWHPHQW�GHV�RUGXUHV

PpQDJqUHV�� OD� IRXUQLWXUH�G
HDX��HWF� �«�� 7RXW� FHOD� QH� VH� VHUDLW� SDV� IDLW� VDQV� OD� YRORQWp� GX� SUpVLGHQW

���� %DVp� VXU� O
DJUpJDWLRQ� GHV� FRPSWHV� DGPLQLVWUDWLIV� �GX� EXGJHW� SULQFLSDO� HW� GHV� EXGJHWV� DQQH[HV�� GH� OD� &RPPXQDXWp
XUEDLQH�GH�/LOOH��HW�VXU� OHV�ELODQV� ILQDQFLHUV�PRQWUpDODLV�� TXL� GLIIpUHQFLHQW�SDU� VHFWLRQ�� OHV�GpSHQVHV�GH� IRQFWLRQQHPHQW�HW
G
LQYHVWLVVHPHQW� UpDOLVpHV�� 6RQW� GRQF� SULV� HQ� FRPSWH� OHV� WRWDX[� SDU� VHFWLRQ� �VDQV� pJDUG� SDU� H[HPSOH� SRXU� OHV� VRPPHV
GpJDJpHV�GH�OD�VHFWLRQ�IRQFWLRQQHPHQW�j�ILQV�G
LQYHVWLVVHPHQWV�SRXU�FRPSWHV�SURSUHV�RX�RUJDQLVPHV�LQGpSHQGDQWV�«
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1RWHEDUW�� O
DFFRUG� WRWDO� GX� &RQVHLO� GH� OD� &8'/� HW� OH� FRXUDJH� SROLWLTXH� GH� VHV� PHPEUHV� ���� /D

&RPPXQDXWp� SUHQG� GHV� DOOXUHV� GH� EXOOGR]HU� PpWURSROLWDLQ� TXL� YHXW� DERXWLU� j� OD� PRGHUQLVDWLRQ� GH

O
DJJORPpUDWLRQ��TXLWWH�j�QH�SDV�pFRXWHU� OHV�FLWR\HQV�HW�j�EUDYHU�XQ�(WDW� MXJp�DSDWKLTXH���1RXV�DYRQV

ODQFp GHX[�XVLQHV�G
LQFLQpUDWLRQ�FRXS�VXU�FRXS�>6HTXHGLQ�HW�:DVTXHKDO@��1RXV�DYRQV�HX�OD�FKDQFH��«�

GH QH�SDV�WURS�QRXV�HPEDUUDVVHU�GX�TX
HQ�GLUD�W�RQ�HW�GHV�UqJOHPHQWV�DGPLQLVWUDWLIV�RX�DXWUHV���DSUqV

WRXW�LO�Q
\�D�TXH�OH�UpVXOWDW�TXL�FRPSWH���«��(W�QRXV�DYRQV�ODQFp�:DVTXHKDO�TXDQG�PrPH��VDQV�DYRLU�OHV

VXEYHQWLRQV�G
(WDW�OHVTXHOV�MH�OH�VLJQDOH�DX�SDVVDJH��VRQW�GH�����GH�O
LQYHVWLVVHPHQW��(W� MH�FURLV�TXH

QRXV� DYRQV� ELHQ� IDLW�� QH� VHUDLW�FH� TXH� GDQV� OH� GRPDLQH� GH� OD� VWDELOLWp� GHV� SUL[�� 6
LO� IDOODLW� ODQFHU

:DVTXHKDO�O
DQQpH�SURFKDLQH��OHV�����VHUDLHQW�ODUJHPHQW�DEVRUEpV�SDU�FHWWH�KDXVVH���PRUDOLWp��PLHX[

YDXW�VH�SULYHU�GH� OD�VXEYHQWLRQ�GH� O
(WDW�VL�HOOH�VH� WUDGXLW�SDU�XQH�PDMRUDWLRQ�GHV�FUpGLWV�QpFHVVDLUHV�

&HOD QH�YD�SDV�WRXMRXUV�VDQV�ULVTXH�QL�VDQV�KHXUW�DYHF� O
DXWRULWp�GH�WXWHOOH�PDLV�FHOD��VL�YRXV�YRXOH]�

GLVRQV�TXH�F
HVW�QRWUH�DIIDLUH�HW�TXH�FHOD�P
DUULYHUD�HQFRUH��M
HQ�VXLV�FRQYDLQFX� ����

)LJXUH�Q���
'pSHQVHV��DJUpJpHV��G
LQYHVWLVVHPHQW�GH�OD�&8'/�������������SDU�SULQFLSDX[�SRVWHV

��������� SDUW� UHODWLYH� GHV� PRQWDQWV� G
LQYHVWLVVHPHQWV� GHV� EXGJHWV� DQQH[HV� GDQV� O
LQYHVWLVVHPHQW� WRWDO� FRPPXQDXWDLUH��
�������� SDUW� UHODWLYH� DIIHFWpH� DX� UHPERXUVHPHQW� GH� OD� GHWWH� �EXGJHW� SULQFLSDO���� ������� SDUW� UHODWLYH� DIIHFWpH� DX
WUDQVSRUW�EXGJHW�SULQFLSDO�����6RXUFHV�� &RPSWHV�DGPLQLVWUDWLIV�GH�OD�&8'/������������

/HV� GpSHQVHV� G
LQYHVWLVVHPHQWV� GH� OD� &80� VRQW� UHODWLYHPHQW� SHX� pOHYpHV� SDU

UDSSRUWV DX[�GpSHQVHV�WRWDOHV��'HX[�SRVWHV�DFFDSDUHQW�����GHV�LQYHVWLVVHPHQWV�VXU�OD�SpULRGH������

����127(%$57�$UWKXU���������RS��FLW�� SDJH���
����&20081$87(�85%$,1(�'(�/,//(�������� RS��FLW�� SS������������HQWUHWLHQ�DYHF�5HQp�%28(7��VHFUpWDLUH�JpQpUDO�GH
OD�&8'/�GH������j��������XQH�PDUFKH�HQ�DYDQW�LPSUHVVLRQQDQWH�
����127(%$57�$UWKXU���������RS��FLW�� SS�������
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������/H�SURORQJHPHQW�GX�PpWUR� UHSUpVHQWH�XQ� LQYHVWLVVHPHQW� WRWDO�GH��������0�� ������ WDQGLV�TXH

�������0��������VRQW�FRQVDFUpV�DX�WUDLWHPHQW�GHV�HDX[�XVpHV��HW�QRWDPPHQW�j�OD�FRQVWUXFWLRQ�G
XQH

QRXYHOOH�VWDWLRQ�G
pSXUDWLRQ�GDQV�O
HVW�GH�O
,OH�GH�0RQWUpDO�

)LJXUH�Q���
'pSHQVHV�G
LQYHVWLVVHPHQW�GH�OD�&80�������������SDU�SULQFLSDX[�SRVWHV

6RXUFHV���%LODQV�ILQDQFLHUV�GH�OD�&80������������

(QWUH������HW�������OH�PRQWDQW�WRWDO�GHV�LQYHVWLVVHPHQWV�GHV�FRPPXQDXWpV�DWWHLQW

� �������0��HW����������0)��� �������0¼�� WDQGLV�TXH� OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�pTXLYDOHQW�j

� �������0��HW�������0)��� �������0¼��

/HV�GpSHQVHV�GH�IRQFWLRQQHPHQW

/HV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GHV�FRPPXQDXWpV�XUEDLQHV�VRQW�pWDEOLHV�GDQV�OH

FDGUH� GHV� FRPSpWHQFHV� TXL� OHXU� VRQW� DFFRUGpHV� SDU� OD� ORL�� (OOHV� VRQW� DGRSWpHV� SDU� OHV� &RQVHLOV� GH

FRPPXQDXWpV�TXL�UpDOLVHQW�OHV�DUELWUDJHV�EXGJpWDLUHV�HW�GpWHUPLQHQW�HQ�IDLW��SDU�Oj��OD�SROLWLTXH�JpQpUDOH

GH�OD�FRPPXQDXWp�

2U�� j� 0RQWUpDO�� O
DQDO\VH� GHV� ELODQV� ILQDQFLHUV� GH� OD� FRPPXQDXWp� PRQWUH� OD

SUpGRPLQDQFH�GH�GHX[�SRVWHV�TXL�FRPSRVHQW�HQYLURQ�����GHV�GpSHQVHV� WRWDOHV�GH� IRQFWLRQQHPHQW�

/HV� GpSHQVHV� GH� SROLFH�� GHSXLV� O
LQWpJUDWLRQ� GHV� VHUYLFHV� PXQLFLSDX[� GH� O
,OH� GpFLGpH� SDU� OH

JRXYHUQHPHQW� SURYLQFLDO� SDU� OD� ORL� GX� ��� GpFHPEUH� ����� HW� PDO� UHVVHQWLH� SDU� OHV� PXQLFLSDOLWpV� GH

EDQOLHXH��UHSUpVHQWHQW�VXU� OD�SpULRGH���������������������0���VRLW�XQH�PR\HQQH�GpFHQQDOH�G
HQYLURQ

������� GX� EXGJHW� GH� IRQFWLRQQHPHQW�� 7RXWHIRLV�� LO� HVW� j� QRWHU� FH� WDX[� GpSDVVH� OD� EDUUH� GHV� ���

MXVTX
HQ�������/
DXWUH�SRVWH� LPSRUWDQW�FRQFHUQH� OH� WUDQVSRUW�FROOHFWLI��DYHF�VXU� OD�PrPH�SpULRGH��GHV
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GpSHQVHV�pTXLYDOHQWHV�j����������0� ��VRLW�HQ�PR\HQQH�������� �GX�EXGJHW�GH�IRQFWLRQQHPHQW��/D�SDUW

DIIHFWpH�DX� WUDQVSRUW� FROOHFWLI� HVW� FHSHQGDQW� FURLVVDQWH� WRXW� DX� ORQJ�GH� OD� GpFHQQLH�� $ORUV� TX
HOOH� QH

UHSUpVHQWDLW�TX
HQYLURQ���� �GHV�GpSHQVHV�HQ�������HOOH�DWWHLQW����� �GqV������������SXLV�SOXV�GH����

GqV�������&HV�GHX[�SRVWHV�UHSUpVHQWHQW�j�HX[�VHXOV�MXVTX
j���� �GHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH

OD &80�VXU�OD�SpULRGH��DORUV�TXH�OHV�FRQVHLOOHUV�FRPPXQDXWDLUHV�QH�SHXYHQW�TXDVLPHQW�SDV�LQWHUYHQLU

GDQV� FHV� GRPDLQHV� GH� FRPSpWHQFH� SXLVTXH� OD� ORL�� QRXV� O
DYRQV� YX�� GRQQH� GHV� SRXYRLUV� pODUJLV� DX

&RQVHLO� GH� 6pFXULWp� �RUJDQLVPH� TXL� UpJLW� OH� VHUYLFH� GH� SROLFH� GH� OD� &80�� HW� j� OD� &RPPLVVLRQ� GH

7 UDQVSRUW� GH� OD�&80� �&7 &80���'pSHQVHV� DX[TXHOOHV� LO� IDXW� DGMRLQGUH� OHV� SRVWHV� LQGLVSHQVDEOHV� GH

O
DGPLQLVWUDWLRQ�HW�GH� O
pYDOXDWLRQ�TXL�V
pWDEOLVVHQW�HQ�PR\HQQH�j����� �GX�EXGJHW�DQQXHO��/HV�PDUJHV

GH�PDQ° XYUH�ILQDQFLqUHV�GHV�pOXV�VRQW�GRQF�IDLEOHV��/HXU�FDSDFLWp�j� LQLWLHU�GH�QRXYHOOHV�RULHQWDWLRQV�

GDQV� OH�FDV�R�� OHV� UHODWLRQV�GH�SRXYRLU�DX�VHLQ�GH� OD�&80�VH�VHUDLHQW�DVVDLQLHV��HVW�K\SRWKpTXpH�j

PRLQV�TX
LOV�Q
DFFHSWHQW�XQH�KDXVVH�GH�OHXUV�FRQWULEXWLRQV��2U�OHV�WDX[�GH�WD[H�PXQLFLSDX[�RQW�GpMj�pWp

ODUJHPHQW�PDMRUpV�GX�IDLW�GH�O
DXJPHQWDWLRQ�GHV�GpSHQVHV�GH�SROLFH�����

)LJXUH�Q���
'pSHQVHV�GH�IRQFWLRQQHPHQW�GH�OD�&80�������������SDU�SULQFLSDX[�SRVWHV

����������SDUW�UHODWLYH�GHV�GpSHQVHV�GH�SROLFH�GDQV�OH�EXGJHW�GH�IRQFWLRQQHPHQW�GH�OD�&80��
����������j�OD�SDUW�GHV�GpSHQVHV�DOORXpHV�DX�WUDQVSRUW�FROOHFWLI�

6RXUFHV���%LODQV�ILQDQFLHU�GH�OD�&80������������

'DQV� O
DJJORPpUDWLRQ� OLOORLVH�� OHV� GpSHQVHV� GH� IRQFWLRQQHPHQW� QH� YRLHQW� SDV� GH

SRVWHV SUpGRPLQDQWV��/HV�SULQFLSDX[�V
DUWLFXOHQW�DXWRXU�GH�WURLV�pOpPHQWV�

����35(66(��OD���9HQGUHGL����GpFHPEUH������� �&80�±�������� OH� FKRF�GHV� WD[HV���� WRXWHV� OHV�PXQLFLSDOLWpV�GH� O
,OH� �KRUV
6DLQWH�$QQH�GH�%HOOHYXH��DXJPHQWHQW�OHXUV�WD[HV�SRXU�DVVXUHU�OH�SDLHPHQW�GH�OHXUV�TXRWHV�SDUWV�j�OD�&80�HW�IDLUH�IDFH�j�OD
KDXVVH� GHV� GpSHQVHV� GH� SROLFH��� OHV� KDXVVHV� j� $QMRX�� 0RQWUpDO�1RUG�� 3RLQWH�DX[�7UHPEOHV�� 6DLQW�/DXUHQW�� 6HQQHYLOOH�
&{WH�6DLQW�/XF��HW�0RQWUpDO�2XHVW�VRQW�VXSpULHXUHV�j����
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/HV� VHUYLFHV� LQGLUHFWV� �FKDSLWUH� ��� GX� EXGJHW� SULQFLSDO��� VRQW� HQ� JUDQGH� SDUWLH� UpVHUYpV� DX[

UHPERXUVHPHQWV� GH� OD� GHWWH� GH� IRQFWLRQQHPHQW�� /HXU� PRQWDQW� DEVROX� HVW� FURLVVDQW� GH� ��� O
DQ�� ,OV

FRPSRVHQW�HQ�PR\HQQH��������GHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�FRPPXQDXWDLUHV��VRLW�� �������0)

��������0¼�� PDLV� OHXU� SDUW� UHODWLYH� GpFURvW� GH� �������� j� ������� HQWUH� ����� HW� ������ GX� IDLW� GH� OD

FURLVVDQFH� DEVROXH� GHV� EXGJHWV�� &HWWH� SURSRUWLRQ� V
H[SOLTXH� SDU� OHV� EHVRLQV� G
HPSUXQW� GH� OD� &8'/

GDQV�VHV�SUHPLqUHV�DQQpHV�HX�pJDUG�DX[�PRGHV�DUFKDwTXH�GH�VRQ�ILQDQFHPHQW��FHQWLPHV�FDOTXpV�VXU

OHV�LPSRVLWLRQV�PXQLFLSDOHV��HW�DX�UHWDUG�GH�VRXWLHQ�GH�O
(WDW��PDOJUp�VHV�GpFODUDWLRQV�G
LQWHQWLRQV�

/HV� VHUYLFHV� pFRQRPLTXHV� �FKDSLWUH� ����� UHQYRLHQW� HQ� IDLW� DX[� SDUWLFLSDWLRQ� GH� OD� &8'/� DX[

ILQDQFHPHQWV� GH� FHUWDLQV� VHUYLFHV� TXL� SHXYHQW� QH� SDV� GpSHQGUH� GLUHFWHPHQW� GH� VRQ� DGPLQLVWUDWLRQ�

FRPPH� OHV� WUDQVSRUWV� FROOHFWLIV� �V\QGLFDW�PL[WH��� /HV� GpSHQVHV� VXU� OD� SpULRGH� V
pOqYHQW� j� ������0)

��������0¼�� VRLW� ���� GX� IRQFWLRQQHPHQW�� (OOHV� FRQQDLVVHQW� XQH� DXJPHQWDWLRQ� H[SRQHQWLHOOH� SRXU

GpFXSOHU� HQ� ��� DQV� HW� DWWHLQGUH� TXHOTXH� ����0)� ������� 0¼� � OD� FDXVH� GH� FHWWH� FURLVVDQFH� HVW

SULQFLSDOHPHQW� O
DLGH� DX� WUDQVSRUW� FROOHFWLI�� ��������� 0)� ��������0¼�� VRLW� ���� GHV� GpSHQVHV� GX

FKDSLWUH��� �������GHV� GpSHQVHV�GX� FKDSLWUH� HQ� ����� �������0)�������0¼��� ������� O
DQQpH� VXLYDQWH

��������0)��������0¼�� SXLV�SOXV�GH�����HQVXLWH��VRLW�HQ�������SOXV�GH�����0)��������0¼��

/HV� EXGJHWV� DQQH[HV� �HDX� �� DVVDLQLVVHPHQW�� SXLV� VHUYLFHV� YpWpULQDLUHV�� PpWUR«�� HQ� UHSUpVHQWHQW

HQYLURQ� OH� TXDUW�� VRLW� ������0)� ��������0¼��� /H�EXGJHW� DQQH[H�PpWUR�� GpFUpWp� HQ� ������ UHSUpVHQWH

GHSXLV�FHWWH�GDWH�HQYLURQ�����GHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH�O
HQVHPEOH�GHV�EXGJHWV�DQQH[HV�

PDLV�VD�SDUW�UHODWLYH�DXJPHQWH�FKDTXH�DQQpH�

(QFRUH�IDXW�LO�DMRXWHU�j�FHV�GpSHQVHV�G
DXWUHV�FKDSLWUHV�TXL�FRQFHUQHQW��OHV�VHUYLFHV�DGPLQLVWUDWLIV��GRQW

OD VpFXULWp�LQFHQGLH���VRFLDX[��DLGH�VRFLDOH�DX�WUDQVSRUW�FROOHFWLI�QRWDPPHQW���RX�ILVFDX[�

)LJXUH�Q���
'pSHQVHV��DJUpJpHV��GH�IRQFWLRQQHPHQW�GH�OD�&8'/�������������SDU�SULQFLSDX[�SRVWHV

����������SDUW�GHV�VHUYLFHV�LQGLUHFWV�GDQV�OD�VHFWLRQ�IRQFWLRQQHPHQW�GH�OD�&RPPXQDXWp��������� �SDUW�GHV�EXGJHWV
DQQH[HV������������SDUW�GHV�VHUYLFHV�pFRQRPLTXHV��6RXUFHV� ��&RPSWHV�DGPLQLVWUDWLIV�GH�OD�&8'/������������
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$ OD� ILQ� GHV� DQQpHV� ������ GHV� GLIIpUHQWHV� IRUPHV� GH� UDWLRQDOLVDWLRQ� GH� O
DFWLRQ� SXEOLTXH� ORFDOH

�WHUULWRLUHV�HW�SRXYRLUV���FH�VRQW��VRPPH�WRXWH��HQ�)UDQFH�HW�DX�4XpEHF��OHV�FRPPXQDXWpV�XUEDLQHV�TXL

REWLHQQHQW�OH�SOXV�GH�VDWLVIDFWLRQ��/HV�pOXV�ORFDX[��G
XQH�SDUW��VH�VHQWHQW� OLEpUpV��SXLVTXH�OD�IXVLRQ�QH

VHPEOH� SOXV� rWUH�� D SULRUL� XQH� RSWLRQ� HQYLVDJpH� SDU� OHV� JRXYHUQHPHQWV� QDWLRQDX[�� UHODWLYHPHQW

VDWLVIDLWV�GHV�DYDQFpHV�DSSRUWpHV�j�O
RUJDQLVDWLRQ�SROLWLFR�WHFKQLTXH�GHV�PpWURSROHV�SDU�OD�PpWKRGH�GH

O
LQWpJUDWLRQ�

/
LQWpJUDWLRQ�D�HX�O
DYDQWDJH�GH�OLPLWHU�OD�SUROLIpUDWLRQ�GHV�DVVRFLDWLRQV�LQWHUFRPPXQDOHV�VRXSOHV�

HQ� pOLPLQDQW� GDQV� FHUWDLQV� FDV� O
pPLHWWHPHQW� GH� FROODERUDWLRQV� VXE�PpWURSROLWDLQHV� TXL� QH� SRXYDLHQW

SOXV�UpSRQGUH�GH�IDoRQ�DGpTXDWH�j�OD�YLOOH�SpULXUEDQLVpH�RX�WHQWDFXODLUH��&
HVW�DLQVL�TX
HQ�SUHQDQW�j�VD

FKDUJH�SOXVLHXUV�FRPSpWHQFHV��OD�&8'/�D�GLVVRXW�GH�IDLW�XQ�JUDQG�QRPEUH�GH�VWUXFWXUHV���OH�GLVWULFW�GH

7 RXUFRLQJ�� OHV� V\QGLFDWV� LQWHUFRPPXQDX[� UHODWLIV� j� OD� GLVWULEXWLRQ� GH� O
HDX�� O
DVVDLQLVVHPHQW�� DX[

DEDWWRLUV��RX�DX[�RUGXUHV�PpQDJqUHV��6,7 20�«�(OOH�V
HVW�VXEVWLWXpH�GDQV�FHUWDLQV�FDV�DX[�FRPPXQHV

PHPEUHV���OH�6,'(1��6\QGLFDW�,QWHUFRPPXQDO�GH�'LVWULEXWLRQ�GHV�(DX[�GX�1RUG���FUpp�HQ�������DXTXHO

VLpJHDLW�XQH�YLQJWDLQH�GH�PXQLFLSDOLWpV�LQWUD�FRPPXQDXWDLUHV��HVW�WUDQVIRUPp�HQ�V\QGLFDW�PL[WH�

0rPH�VL�OHV�VWUXFWXUHV�VXSUDFRPPXQDOHV�LQWpJUpHV�VXSSRVHQW�XQ�FHUWDLQ�QRPEUH�GH�FRQWUDLQWHV�

HOOHV�RQW�UpXVVL�j�DGDSWHU�O
pFKHOOH�GH�OD�SULVH�GH�GpFLVLRQ�SROLWLTXH�j�OD�WDLOOH�GH�VRQ�REMHW�HQ�SULYLOpJLDQW

OD FRKpVLRQ���FRRUGLQDWLRQ� GH� O
DFWLRQ� SXEOLTXH�� (OOHV� VRQW� j� OD� VRXUFH� GH� OD� QpJRFLDWLRQ� HQWUH� OHV

GLIIpUHQWV�SDUWHQDLUHV�LQVWLWXWLRQQHOV�PXQLFLSDX[��TXL�DFFHSWHQW��SDUIRLV�FHUWHV�FRQWUH�ERQQH�IRUWXQH�ERQ

F XU��GH�SDUWLFLSHU�j�XQH�FHUWDLQH�VROLGDULWp�G
DJJORPpUDWLRQ�

'DQV�O
HQVHPEOH��FHWWH�UpIRUPH�VWUXFWXUHOOH�GHV�DJJORPpUDWLRQV�DSSDUDvW�FRPPH�SRVLWLYH�FDU�HOOH

GRQQH�DX[�DJJORPpUDWLRQV�GH�/LOOH�HW�GH�0RQWUpDO�XQ�LQVWUXPHQW�IDYRULVDQW�OHXU�JRXYHUQDELOLWp��HQ�SOXV

G
XQ�RXWLO�GH�JHVWLRQ�GH�VHUYLFHV�PpWURSROLWDLQV��(Q�������OH�0LQLVWUH�GHV�$IIDLUHV�0XQLFLSDOHV��-DFTXHV

/pRQDUG�� V
LO� UHSUHQG� OHV� FRQVWDWV� DODUPLVWHV� GX� PLOLHX� GHV� DQQpHV� ����� UHFRQQDvW� TXHOTXHV

DPpOLRUDWLRQV����0rPH�DX�GpEXW�GH�������XQH�HQTXrWH�GH�O¶,QVWLWXW�QDWLRQDO�GH�OD�UHFKHUFKH�VFLHQWLILTXH

DXSUqV� GHV� pOXV� ORFDX[� GpPRQWUDLW� TX¶LQGLYLGXHOOHPHQW�� WRXW� HQ� UHFRQQDLVVDQW� GH� QRPEUHX[� GpILV

FRPPXQV�j�WRXWH�O¶vOH��OHV�PDLUHV�HW�OHV�FRQVHLOOHUV�WHQGDLHQW�HQFRUH�PDVVLYHPHQW�j�QH�SDV��UHFRQQDvWUH

OD &RPPXQDXWp�XUEDLQH�FRPPH�VROXWLRQ�LGpDOH�DX[�SUREOqPHV�LQWHUPXQLFLSDX[���«��$XMRXUG¶KXL��DSUqV

GRX]H�DQV��OHV�FRQVWDWV�QH�VRQW�SOXV�DXVVL�GpIDLWLVWHV��/HV�PXQLFLSDOLWpV�RQW�PHQp�GHV�WUDYDX[�TXL��HQ

WHUPHV� ILQDQFLHUV� FRPPH� G¶DPpQDJHPHQW�� Q¶DXUDLHQW� SDV� pWp� SRVVLEOHV� VDQV� OD� &RPPXQDXWp�������

����$66(0%/((�1$7,21$/(�'8�48(%(&���������-RXUQDO�GHV�GpEDWV�� ��SURMHW�GH� ORL�Q����±��H OHFWXUH�GX�SURMHW�GH� ORL
PRGLILDQW�GLYHUVHV�GLVSRVLWLRQ�GH� OD� ORL�GH� OD�&RPPXQDXWp�XUEDLQH�GH�0RQWUpDO� �� OH�PHUFUHGL����DYULO�������YRO������Q����
SS��������������SDJH�����
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0rPH�FRQVWDW�j�OD�FRPPXQDXWp�XUEDLQH�GH�/LOOH����$ORUV�TXDQG�OD�&8'/�HVW�DUULYpH��EHDXFRXS�VH�VRQW

GHPDQGpV�FH�TXL�DOODLW�OHXU�WRPEHU�GHVVXV��8Q�GHV�PpULWHV�G
$UWKXU�1RWHEDUW�D�pWp�GH�WUDQTXLOOLVHU�WRXW

OH PRQGH�� HQ� SDUWLFXOLHU� OHV� PDLUHV� GHV� SHWLWHV� FRPPXQHV�� �«�� ,O� D� SHUPLV� DX[� JHQV� G
rWUH� HQ

FRPPXQDXWp�XUEDLQH�VDQV�DYRLU�SHXU��(Q�PrPH�WHPSV��LO�HQ�D�IDLW�XQ�RXWLO�WHFKQLTXH�HIILFDFH� ����

0DLV� OHV� ORLV�TXL�RQW� LPSRVp� OHV�FRPPXQDXWpV�GH�/LOOH�HW�GH�0RQWUpDO��Q
RQW�SDV�UpXVVL�j�pYLWHU

FHUWDLQV pFXHLOV�

/D TXHVWLRQ�GX�ILQDQFHPHQW��QRXV�O
DYRQV�YX��PDOJUp�OHV�UpIRUPHV�GH�OD�ILVFDOLWp�ORFDOH�HQ�)UDQFH��HVW

FRPPXQ DX[� GHX[� VWUXFWXUHV�� 0DLV� VL� FH� ILQDQFHPHQW� FRQVWLWXH� pYLGHPPHQW� XQ� IUHLQ� j� O
H[SDQVLRQ

SROLWLTXH�GHV�FRPPXQDXWpV�� LO�HVW�SDUIRLV��QRWDPPHQW�GDQV� OH�FDV�PRQWUpDODLV��XQ�DOLEL��SRXU� OLPLWHU� OD

FROODERUDWLRQ�PpWURSROLWDLQH�

/HV UHODWLRQV�GH�SRXYRLU�DX�VHLQ�GHV�FRPPXQDXWpV�UHVWHQW�DXVVL�SUREOpPDWLTXHV��/D�GHPDQGH�UpSpWpH

GH FHUWDLQV�pOXV�GH�OD�&8'/�FRQFHUQDQW�OD�QRQ�SDUWLFLSDWLRQ�GH�WRXWHV�OHV�FRPPXQHV�GH�O
DJJORPpUDWLRQ

DX &RQVHLO�GHPHXUH�XQ�SRLQW�FHQWUDO�GHV�SODLQWHV�FRPPXQDXWDLUHV��&DU�LO�HVW�pYLGHQW�TXH�FH�Q
HVW�TX
HQ

DVVRFLDQW�YpULWDEOHPHQW�WRXWHV�OHV�PXQLFLSDOLWpV�j�OD�SULVH�GH�GpFLVLRQ�TXH�OH�VHQWLPHQW�G
DSSDUWHQDQFH

j OD� PpWURSROH� SRXUUD� YpULWDEOHPHQW� pPHUJHU�� 1RQREVWDQW�� OH� FRQVHQVXV� YD� GDQV� OH� VHQV� G
XQH

PHLOOHXUH SULVH� HQ� FRPSWH� GH� O
LQWpUrW� FRPPXQDXWDLUH�� HW�PqQH� j� O
pPHUJHQFH� G
XQ� YpULWDEOH� SRXYRLU

PpWURSROLWDLQ�� $� O
RSSRVp�� 0RQWUpDO� FRQQDvW� XQH� GRPLQDWLRQ� HW� XQH� DWWLWXGH� GH� OD� YLOOH�FHQWUH� TXL

DQpDQWLVVHQW� WRXWH�SRVVLELOLWp�G
XQDQLPLWp��0rPH�VL� OHV�DQDO\VWHV� SROLWLTXHV�TXpEpFRLV� REVHUYHQW� TXH

OHV PXQLFLSDOLWpV� GH� EDQOLHXH� TXL� VLqJHQW� DX[� RUJDQHV� GH� SRXYRLU� VRQW� SOXV� UpFHSWLYHV� DX[� HQMHX[

PpWURSROLWDLQV��LO�HVW�LPSRVVLEOH�DSUqV�GL[�DQV�GH�OXWWHV�LQWHUQHV�GH�SDUOHU�GH�SRXYRLU�PpWURSROLWDLQ�

/H SRLGV� GHV� JRXYHUQHPHQWV� FHQWUDX[� GDQV� OD� GpWHUPLQDWLRQ� GHV� SROLWLTXHV� ORFDOHV�� RXWUH� O
DVSHFW

SpFXQLDLUH��UHVWH�DXVVL�XQH�OLPLWH�j�OD�FRQVWLWXWLRQ�GH�SRXYRLUV�PpWURSROLWDLQV��/HV�SULQFLSDOHV�GpSHQVHV

GH OD� &80�� SROLFH� HW� WUDQVSRUW� FROOHFWLI�� GpSHQGHQW� G
RUJDQLVPHV� SDUDOOqOHV�� &RQVHLO� GH� 6pFXULWp

3XEOLTXH� HW� &7&80�� SUpVLGpV� SDU� GHV� SHUVRQQDOLWpV� QRPPpHV� SDU� OD� 3URYLQFH�� /H� JRXYHUQHPHQW

FHQWUDO LPSRVH� OD� IXVLRQ� GHV� VHUYLFHV� GH� SROLFH� �������� HW� DXWRULVH� OHV� GpSHQVHV� G
LQYHVWLVVHPHQW�

SXLVTX
LO�HQ�ILQDQFH��VLQRQ�O
LQWpJUDOLWp��DX�PRLQV�XQH�ODUJH�PDMRULWp��/
LQLWLDWLYH�ORFDOH�VH�ERUQH�GqV�ORUV�j

YRWHU XQ� EXGJHW� FRPPXQDXWDLUH� GpMj� IRUWHPHQW� GpSHQGDQW� GH� O
DFWLRQ� GX� SRXYRLU� FHQWUDO�� /D� &8'/�

TXDQW� j� HOOH�� GLVSRVH� G
XQH� ODWLWXGH� SOXV� ODUJH�� SXLVTX
HOOH� SUHQG� SDUIRLV� O
LQLWLDWLYH� GH� �UHIXVHU�� OHV

VXEYHQWLRQV� G
LQYHVWLVVHPHQW� GH� O
(WDW� SRXU� PHQHU� j� ELHQ� FHUWDLQV� SURMHWV� GDQV� OHV� PHLOOHXUV� GpODLV�

PDLV HOOH� UHVWH� WRXWHIRLV� VRXYHQW� WULEXWDLUH� GHV� VHUYLFHV� GpFRQFHQWUpV� GH� O
(WDW� TXL� SUHQQHQW� GHV

LQLWLDWLYHV IRUWHV�HQ�PDWLqUH�G
DPpQDJHPHQW� �9LOOHQHXYH�G
$VFT��6FKpPD�GLUHFWHXU�G
$PpQDJHPHQW�HW

G
8UEDQLVPH��UpVHDX�DXWRURXWLHU«���PrPH�VL�HOOH�DUULYH�j�LQQRYHU�HW�pWRQQHU�SDUIRLV�DYHF�SDU�H[HPSOH

����&20081$87(�85%$,1(�'(�/,//(���������RS�FLW�� SDJH�������HQWUHWLHQ�DYHF�0RQVLHXU�-HDQ�3LHUUH�%DOGX\FN��PDLUH
GH�7RXUFRLQJ�GHSXLV��������/
DYHQLU�HVW�j�XQH�9UDLH�0pWURSROH�DYHF�WRXWHV�VHV�FRPPXQHV���



3UHPLqUH�3DUWLH�²�&KDSLWUH�3UHPLHU�²�/D�UHFKHUFKH�G
XQH�QRXYHOOH�IRQFWLRQQDOLWp ���

O
DGRSWLRQ�G
XQ�326�FRPPXQDXWDLUH��� �3RXU�XQ� WUDLWHPHQW�KRPRJqQH�GH� O
HQVHPEOH�GX� WHUULWRLUH�� LO�Q
\

DXUD� TX
XQ� VHXO� SODQ� G
RFFXSDWLRQ�GHV� VROV�SRXU� O
DJJORPpUDWLRQ�� -XULGLTXHPHQW�XQLTXH�� OH�326� VHUD

GLVFXWp� DYHF� FKDFXQH� GHV� ��� FRPPXQHV�� ,O� QH� UHSUpVHQWH� SRXUWDQW� SDV� OD� VRPPH� GH� ��� 326

FRPPXQDX[���«��3HUVRQQH��GDQV�O
DGPLQLVWUDWLRQ�G
(WDW��QH�FUR\DLW�j�QRWUH�FDSDFLWp�WHFKQLTXH�G
pWDEOLU

OHV�GRFXPHQWV�HW� OD�FDSDFLWp�SROLWLTXH�GH�OD�&8'/�G
REWHQLU� O
DGKpVLRQ�GH�WRXV�OHV�PDLUHV�FRQFHUQpV��

VH� VRXYLHQW� XQ� WpPRLQ� ���� 3RXUWDQW�� PDOJUp� XQH� RSSRVLWLRQ� SDUIRLV� YLYH� GH� OD� SRSXODWLRQ�� �� FHUWDLQV

SDUOHURQW�GH�OD��EDWDLOOH�GHV�326�����OH�326�XQLWDLUH�HVW�DGRSWp�HQ������SDU�OH�&RQVHLO��XQH�SUHPLqUH�HQ

)UDQFH�

/HV� UHYHQGLFDWLRQV� GHV� FRPPXQDXWpV� QH� SHXYHQW� FHSHQGDQW� DYRLU� G
LVVXHV� TXH� GDQV� XQH

UpIRUPH GHV� LQVWLWXWLRQV�SDU� OHV�JRXYHUQHPHQWV�FHQWUDX[��0DLV� OHV�SROLWLTXHV� ORFDX[�SHLQHQW�G
DERUG�j

VH IDLUH� HQWHQGUH�� G
DXWDQW� TXH� O
(WDW� QDWLRQDO� UHVWH� RPQLSRWHQW� HW� SHLQH� j� UHPHWWUH� HQ� FDXVH� VRQ

RPQLVFLHQFH��RX�SOXW{W�O
RPQLVFLHQFH�GH�OD�IRQFWLRQ�SXEOLTXH�QDWLRQDOH��7RXWHIRLV��VH�IRQW�MRXU�SOXVLHXUV

FULWLTXHV�VXU�OH�IRQFWLRQQHPHQW�GH�O
(WDW��VXU�VRQ�FDUDFWqUH�FHQWUDOLVp��YRLUH�VRQ�LQHIILFDFLWp�UpFXUUHQWH��,O

OXL HVW�UHSURFKp�G
DYRLU�UHIRUPDWp�OHV�VWUXFWXUHV�ORFDOHV�VDQV�V
rWUH�OXL�PrPH�UpIRUPp�SRXU�V
DGDSWHU�DX[

QRXYHOOHV� H[LJHQFHV� GH� UpDFWLYLWp� GHPDQGpHV� SDU� XQH� QRXYHOOH� GRQQH� pFRQRPLTXH� HW� OHV� QRXYHOOHV

DWWHQWHV�GHV�pOXV�ORFDX[�HW�GHV�FLWR\HQV�

&
HVW�DORUV�TXH�OHV�(WDWV�IUDQoDLV�HW�TXpEpFRLV�HQWDPHQW�XQH�UpIOH[LRQ�VXU�OH�FRQVWDW�OLPLQDLUH�TXH

OD WURS�JUDQGH�FHQWUDOLVDWLRQ�GHV�SRXYRLUV�DX�QLYHDX�GH�O
(WDW�QH�SHUPHW�SOXV�GH�UpSRQGUH�DX[�REMHFWLIV

G
HIILFDFLWp�GH� O
DGPLQLVWUDWLRQ�SXEOLTXH�� ,OV�YRQW�GqV� ORUV� WHQWHU�GH� UDSSURFKHU� OHV�QLYHDX[�GH�SULVH�GH

GpFLVLRQ�GX�FLWR\HQ��HQ� UHSHQVDQW� OHXUV� V\VWqPHV�G
DGPLQLVWUDWLRQ��HQ� FKHUFKDQW� OD�PRGHUQLVDWLRQ�GH

O
DSSDUHLO� SXEOLF�� SDU� XQ� PRXYHPHQW� FRPELQp� GH� GpFRQFHQWUDWLRQ� GHV� VHUYLFHV� GH� O
(WDW� HW� GH

GpFHQWUDOLVDWLRQ�YHUV�GHV�FROOHFWLYLWpV�QRXYHOOHV�RX�DQFLHQQHV�

/HV &RPPXQDXWpV�XUEDLQHV��GRQW�O
DFWLRQ�HVW�GpVRUPDLV�MXJpH�HVVHQWLHOOH��UHoRLYHQW�GDQV

OH PrPH� WHPSV� O
DWWHQWLRQ� GHV� JRXYHUQHPHQWV�� TXL� SUHQQHQW� HQ� FRPSWH� OHV� UHYHQGLFDWLRQV� ORFDOHV

EDVpHV� VXU� XQH� GL]DLQH� G
DQQpHV� GH� SUDWLTXH� LQWHUFRPPXQDOH�� DILQ� G
HQ� DPpOLRUHU� OHV� FRQGLWLRQV

G
DGPLQLVWUDWLRQ�� (Q� HIIHW�� j� OD� ILQ� GHV� DQQpHV� ������ OD� FULWLTXH� GH� FHWWH� IRUPH� GH� IpGpUDWLRQ� GH

FRPPXQHV�VH�IDLVDLW�SOXV�YLYH�j�PHVXUH�TX
pWDLHQW�REVHUYpHV�GHV�VLWXDWLRQV� MXJpHV� LQDFFHSWDEOHV��/D

TXHVWLRQ�UHVWH�SRVpH�WRXWHIRLV�GH�OD�FROOXVLRQ�TX
LO�SHXW�\�DYRLU�HQWUH�OD�PRGHUQLVDWLRQ�GH�O
DSSDUHLO�G
(WDW

HW OD�QRXYHOOH�UpIRUPH�TXL�SRLQWH�HQ�FH�TXL�FRQFHUQH�OHV�VWUXFWXUHV�GH�FRRSpUDWLRQ�LQWpJUpHV�

����&20081$87(�85%$,1(�'(�/,//(���������RS��FLW�� SS���������





3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

&+$3,75(�6(&21'

/$�5()250(�'(�/
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(7�/(6�&20081$87(6�85%$,1(6

�/D�FHQWUDOLVDWLRQ�D�pWp�HQ�)UDQFH� OH� OHYLHU�GH� OD� V\QWKqVH� UpSXEOLFDLQH�DSUqV�DYRLU� pWp� OH� IDFWHXU� GH

O¶DEVROXWLVPH� UR\DO�� /¶pJDOLWp� GHV� FLWR\HQV�� OD� JUDWXLWp� GHYDQW� OH� VHUYLFH� SXEOLF�� O¶DGDSWDWLRQ� GH� QRWUH

DGPLQLVWUDWLRQ��DXWDQW�G¶pOpPHQWV� OLpV�RQW�pWp�DVVXUpV�VXU� OH� WHUULWRLUH�SDUFH�TXH� OH�FHQWUH�GH�GpFLVLRQ

pWDLW�XQLTXH������ /D�FHQWUDOLVDWLRQ�GHV�SRXYRLUV�DX[�PDLQV�GH�O
(WDW��VL�HOOH�HVW�SDUWLFXOLqUHPHQW�UHFRQQXH

HQ )UDQFH�Q
HQ� FRQFHUQH�SDV�PRLQV� OD�3URYLQFH�GX�4XpEHF��4XRLTXH�FHWWH�GHUQLqUH�pYROXH�GDQV� XQ

FDGUH� IpGpUDO�� O
DFWLRQ� GX� JRXYHUQHPHQW� TXpEpFRLV� VXU� VRQ� WHUULWRLUH� HVW� IRUWHPHQW� FHQWUDOLVpH�� /HV

JRXYHUQHPHQWV�DJLVVHQW�VXU� OHV� LQVWLWXWLRQV� ORFDOHV��DGRSWHQW�GHV�SROLWLTXHV�JOREDOHV�TXL� VH�GpFOLQHQW

ORFDOHPHQW�SDU�GHV�REOLJDWLRQV�OpJDOHV��/
(WDW�HVW�RPQLSUpVHQW�� OD�PXQLFLSDOLWp��HW� OD�GpPRFUDWLH� ORFDOH

VRQW EULGpHV�

0DLV� OD�JHVWLRQ�SDWHUQDOLVWH�pWDWLTXH�VRXIIUH�G
XQ�PDO���/D�EXUHDXFUDWLH��VRLW� O¶��LQIOXHQFH�H[FHVVLYH�GH

O¶DGPLQLVWUDWLRQ� VXU� OD� FRQGXLWH� GHV� DIIDLUHV� ���� /
DFWLRQ� GH� O
(WDW� HVW� VRXPLVH� j� XQ� V\VWqPH� ORXUG�

SURFpGXULHU�� GH� JHVWLRQ� GHV� ELHQV� HW� G¶DSSOLFDWLRQ� GHV� SROLWLTXHV� SXEOLTXHV��0DLV� O
(WDW�� PDVVLI�� D� G�

VRXYHQW�VH� IUDJPHQWHU�HQ�XQH�PXOWLWXGH�GH�VHUYLFHV�TXL�DJLVVHQW�FRPPH�DXWDQW�GH�SHWLWV�(WDWV�GDQV

O
(WDW��,O�V
HVW�SDUIRLV�GpFRQFHQWUp�DX�QLYHDX�ORFDO�

,O V
HVW�VRXPLV�GqV�ORUV�j�XQH�LQHUWLH�UHQFRQWUpH�GX�IDLW�G¶XQH�H[WUrPH�KLpUDUFKLVDWLRQ��PDLV�DXVVL�GH��OD

UpVLVWDQFH�DX�FKDQJHPHQW�HW�j�WRXWH�IRUPH�G¶LQQRYDWLRQ�TXL�LUDLHQW�FRQWUH�OHV�LQWpUrWV�HW�OD�SHUPDQHQFH

GX�FRUSV�RX�GX�VHUYLFH� ���� /HV�RULHQWDWLRQV�HW�REMHFWLIV�GHV�(WDWV�QH�VHURQW�VXLYLV�LQWpJUDOHPHQW�SDU�VHV

VHUYLFHV�TXH�V¶LOV�FRUUHVSRQGHQW�j�XQH�UpDOLWp�ORFDOH��HW�TX
LOV�QH�PHWWHQW�SDV�HQ�MHX�OH�VHUYLFH�OXL�PrPH�

&DU O¶LQWHUSUpWDWLRQ��OHV�pWXGHV�SUpSDUDWRLUHV��OHV�PRGDOLWpV�G¶DSSOLFDWLRQ�SHXYHQW�DPHQHU�j�GLIIpUHU�OHXU

PLVH�HQ�SODFH� ��&RPELHQ�GH�FLUFXODLUHV�RX�GH�GpFUHWV�QH� WURXYHQW� MDPDLV�G¶DSSOLFDWLRQ�"�&RPELHQ�GH

PHVXUHV WURXYHURQW�XQH�LVVXH�VXU�OH�WHUUDLQ�TXL�GLYHUJH�GH�OD�QDWXUH�LQLWLDOH�G¶XQ�WH[WH�HW�FRPELHQ�GH�FHV

WH[WHV�RQW�pWp�PRGLILpV�SRXU�HQGLJXHU�MXVWHPHQW�GHV�OHFWXUHV�SRXU�WURS��ORFDOHV��"�3HXW�rWUH�OD�UpGDFWLRQ

����*5())(�;DYLHU�������� /D�GpFHQWUDOLVDWLRQ��FROOHFWLRQ�5HSqUHV��pGLWLRQ�/D�'pFRXYHUWH������������SDJHV��SDJH��
����'pILQLWLRQ�WLUpH�GX�/DURXVVH�(QF\FORSpGLTXH��YROXPH����������SDJH�����
����*5())(�;DYLHU�������� 7HUULWRLUHV�HQ�)UDQFH��� OHV�HQMHX[�pFRQRPLTXHV�GH� OD�GpFHQWUDOLVDWLRQ� (FRQRPLFD�����������
SDJHV��SDJH����



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

DX�QLYHDX�QDWLRQDO�SRXU�XQH�DSSOLFDWLRQ�JOREDOH�QH�WLHQW�HOOH�SDV�FRPSWH�GHV�DVSLUDWLRQV��GHV�VLWXDWLRQV

GHV�FROOHFWLYLWpV�GH�EDVHV��GHV�FLWR\HQV�

/D�FHQWUDOLVDWLRQ�QH�SHXW�TXH�PXOWLSOLHU�GH�WHOOHV�GLYHUJHQFHV��FDU�SOXV� OD�FKDvQH�GH�UHVSRQVDELOLWp�HVW

ORQJXH�� SOXV� OH� FHQWUH� GpFLVLRQQHO� HVW� pORLJQp�� SOXV� OD� TXDOLWp� GH� O¶LQIRUPDWLRQ� V¶DOWqUH� HW� WURXYH� GHV

DQDO\VHV�VHQVLEOHPHQW�GLVFRUGDQWHV��G¶DXWDQW�TXH� OH�FRQWU{OH�GHV�DFWLYLWpV�DGPLQLVWUDWLYHV�V¶HQ� WURXYH

UpGXLW�

/¶DGPLQLVWUDWLRQ� FHQWUDOLVpH� SXEOLTXH� FR�WH� FKHU� DX� FRQWULEXDEOH�� $X�GHOj� GX� WUDLWHPHQW� GHV

IRQFWLRQQDLUHV�VH�FXPXOHQW�OHV�FR�WV�G¶XQH�SURGXFWLYLWp�LQVXIILVDQWH�GX�IDLW�GX�IUDFWLRQQHPHQW�GHV�SRVWHV

GH� WUDYDLO��XQH�SHUWH�GH� WHPSV�HQWUH� OH�KDXW�HW� OH�EDV�GH� O¶pFKHOOH�DGPLQLVWUDWLYH�����8QH�GHPDQGH��GH

VXEYHQWLRQ�SDU�H[HPSOH��YHQDQW�G¶XQH�FROOHFWLYLWp� ORFDOH�GHYUD�VXLYUH� OH�FLUFXLW� LQYHUVH��HW�QH�WURXYHUD

UpSRQVH�TX
DSUqV�XQ�ODSV�GH�WHPSV�SDUIRLV�VL�ORQJ�TXH�OD�GpFLVLRQ�DSSRUWpH�QH�VHUD�SOXV�IRUFpPHQW�HQ

FRUUpODWLRQ�DYHF�OD�VLWXDWLRQ�ORFDOH��HQ�SHUSpWXHOOH�pYROXWLRQ��&DU�GDQV�XQ�WHPSV�RX�OHV�LQGLFHV�GHV�SUL[

j OD�FRQVRPPDWLRQ�RX�j� OD�FRQVWUXFWLRQ�VRQW�QRPEUHV�SOXW{W�TXH�FKLIIUHV�� WRXW� UHSRUW�G
LQYHVWLVVHPHQW

LPSOLTXH�TXH�OD�VRPPH�GpJDJpH�SDU�O
(WDW��DSUqV�P�UH�UpIOH[LRQ��QH�IHUD�HQ�JUDQGH�SDUWLH�TXH�FRXYULU

O
DXJPHQWDWLRQ�GX� FR�W�SDU� UDSSRUW� DX� SUL[� LQLWLDOHPHQW� DQQRQFp��&H� SURFHVVXV� UHSUpVHQWH� GRQF� XQH

HQWUDYH�DX�ERQ�IRQFWLRQQHPHQW�GH�OD�YLH�GHV�FRPPXQHV�

&DU�OHV�FROOHFWLYLWpV�ORFDOHV��OHV�FRPPXQHV�HQ�SDUWLFXOLHU��TXRLTXH�GpPRFUDWLTXHV��SHXYHQW�SDUIRLV�Q
rWUH

FRQVLGpUpHV�TXH�FRPPH�GHV�DJHQWV�ORFDX[�GH�O
(WDW��FKDUJpV�G
DSSOLTXHU�OHV�PHVXUHV�SULVHV�GDQV�OHV

PLQLVWqUHV�� FKDUJpV�� SRXU� OH� FRPSWH� GH� O
(WDW�� GH� UpDOLVHU� GLYHUV� pTXLSHPHQWV�� (OOHV� VRQW� SRXUWDQW

WRXMRXUV� WHQXHV� GH� SUHQGUH� HQ� FRPSWH� OHV� EHVRLQV� GH� OHXU� pOHFWRUDW�� OHV� RSLQLRQV� GHV� JURXSHV� GH

SUHVVLRQ��RX�OHV�GHPDQGHV�GX�PRQGH�pFRQRPLTXH��VRLW�FRPELQHU�DYHF�XQ�SOXUDOLVPH�VRFLDO�GH�SOXV�HQ

SOXV�YLJLODQW��(OOHV�VRQW�WLUDLOOpHV�HQWUH�GHX[�S{OHV�GH�SRXYRLU�HW�Q
RQW�SDV�WRXMRXUV�OHV�PrPHV�FDSDFLWpV

WHFKQLTXHV�HW�ILQDQFLqUHV�SRXU�DJLU�ORFDOHPHQW��&HUWHV��OD�PLVH�HQ�SODFH�GHV�FRPPXQDXWpV�XUEDLQHV�j

/LOOH� HW� j� 0RQWUpDO� SURSRVH�� XQH� SRVVLEOH� DOWHUQDWLYH� j� OD� VXSUpPDWLH� FHQWUDOH�� HW� XQ� OLVVDJH� GHV

GpVpTXLOLEUHV� LQWUD�UpJLRQDX[� j� O
pFKHOOH� G
XQH� ]RQH� XUEDLQH� IRQFWLRQQHOOH�� 7RXWHIRLV�� HOOHV� SHLQHQW

VRXYHQW� j� pPHUJHU� FRPPH� GH� YpULWDEOHV� SRXYRLUV� PpWURSROLWDLQV�� FRPPH� GHV� FRQWUH�SRXYRLUV� DX

FHQWUDOLVPH��FDU�HOOHV�VRQW�IUHLQpHV�GDQV�OHXU�DFWLRQ�SDU�XQ�FHUWDLQ�QRPEUH�G
DVVXMHWWLVVHPHQWV��GRQW�OD

SOXSDUW�WLHQW�j�GHV�FRQWUDLQWHV�GH�VWUXFWXUHV��RX�GH�SURFpGXUHV�

(Q� IDLW�� O
LGpH� IDLW� OHQWHPHQW�VRQ�FKHPLQ�TX
��XQ� ORFDO�VWDWH�SOXV�DXWRQRPH�HQ� WHUPHV�SROLWLTXHV�D�XQH

PHLOOHXUH�FDSDFLWp�GH�PDQLHU�XQH�FULVH�pFRQRPLTXH�HW�VRFLDOH�TX¶XQ�(WDW�FHQWUDOLVp��3OXV�SURFKH�GHV

EHVRLQV�VRFLDX[��PDLV�DXVVL�GHV�EHVRLQV�FRPPHUFLDX[�� LO�HVW�SOXV�DSWH�j�UpDJLU�GH�PDQLqUH�IOH[LEOH��j
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QpJRFLHU�GHV�FRPSURPLV�HQWUH�JURXSHV�VRFLDX[� ORFDX[��j�JpUHU�GHV�PR\HQV�SXEOLFV�GH�PDQLqUH�SOXV

HIIHFWLYH���PDLV�LO�HVW�SOXV�HQFOLQ�j�VH�VRXPHWWUH�j�FHUWDLQV�JURXSHV�LPSRUWDQWV�GX�FDSLWDO�ORFDO� ����

'HX[ DSSURFKHV�VRQW�HQYLVDJHDEOHV�SRXU�O
(WDW�FHQWUDOLVp���OD�GpFRQFHQWUDWLRQ�HW�OD�GpFHQWUDOLVDWLRQ�

/D GpFRQFHQWUDWLRQ� HVW� XQH� UpIRUPH� DGPLQLVWUDWLYH� TXL� YLVH� j� WHUULWRULDOLVHU� O
DFWLRQ� GH� O
(WDW� j� GHV

QLYHDX[�LQIpULHXUV�GH�GpFLVLRQ�VDQV�WRXFKHU�IRUFpPHQW�DX[�FRPSpWHQFHV�GH�FHOXL�FL��,O�WUDQVIqUH�DLQVL�VD

FDSDFLWp�GH�GpFLVLRQ�j�GHV�VHUYLFHV�GLWV�GpFRQFHQWUpV�FKDUJpV�G
DSSOLTXHU�RX�G
DGDSWHU�OHV�RULHQWDWLRQV

QDWLRQDOHV�j�OHXU�MXULGLFWLRQ�VSDWLDOH��VHXOH�VSpFLILFLWp�TXL�SHUPHW�GH�OHV�GLVWLQJXHU��$LQVL���OHV�HQMHX[�GH

OD GpFRQFHQWUDWLRQ�FRQFHUQHQW�SULQFLSDOHPHQW� OD�QDWXUH�HW� OD�PLVH�HQ�°XYUH�GX�SRXYRLU�KLpUDUFKLTXH��

O
DUWLFXODWLRQ� HQWUH� OHV� PLQLVWqUHV� HW� OHV� VHUYLFHV� GpFRQFHQWUpV� GRLW�HOOH� rWUH� PRGLILpH�"� /HV� FKHIV� GH

VHUYLFH GRLYHQW�LOV� EpQpILFLHU� G
XQH� DXJPHQWDWLRQ� GH� OHXU� SRXYRLU� GLVFUpWLRQQDLUH� >XQ� SRXYRLU� DEVROX

UHSRVDQW�VXU� OHXU�VHXOH�FRQYLFWLRQ@�"�/D�FRRUGLQDWLRQ�GHV�VHUYLFHV�GH� O
(WDW�GRLW�HOOH�VH� UpDOLVHU�SDU� OH

ELDLV GX� SRXYRLU� KLpUDUFKLTXH� GX� SUpIHW�� RX� GDQV� OH� FDGUH� G
XQH� QpJRFLDWLRQ� HQWUH� FKHIV� GH

VHUYLFHV "� ����

/D GpFHQWUDOLVDWLRQ� WRXFKH�� HOOH�� IRQGDPHQWDOHPHQW� DX[� SRXYRLUV� G
LQWHUYHQWLRQ� GHV� FROOHFWLYLWpV

WHUULWRULDOHV�G
XQH�QDWLRQ�� ,O�V
DJLW�GH�GpOpJXHU�FHUWDLQHV�IRQFWLRQV�RX�FRPSpWHQFHV�H[HUFpHV�SDU� O
(WDW

FHQWUDO�j�GHV�QLYHDX[�LQIpULHXUV�GH�JRXYHUQHPHQW��D\DQW�XQH�UHSUpVHQWDWLRQ�GpPRFUDWLTXH�GLUHFWH��YRLUH

LQGLUHFWH��&HWWH�GpFHQWUDOLVDWLRQ�SHXW�V
DSSX\HU�VXU�GHV�LQVWLWXWLRQV�ORFDOHV�H[LVWDQWHV��GRQW�QRWDPPHQW

OHV PXQLFLSDOLWpV���RX�QRXYHOOHV��RX�HQFRUH�VXU� OHV�VWUXFWXUHV� LQWHUPpGLDLUHV�FRPPH�SHXYHQW� O
rWUH� OHV

LQWHUFRPPXQDOLWpV� GpYHORSSpHV� GDQV� FHUWDLQV� SD\V�� 0DLV� FRPPH� SRXU� OD� GpFRQFHQWUDWLRQ�� FRPPHQW

GRLW V
HIIHFWXHU� OH� QRXYHO� DPpQDJHPHQW� GHV� SRXYRLUV� �KLpUDUFKLVDWLRQ�� MX[WDSRVLWLRQ��"� 4XHOOHV

FRPSpWHQFHV� SHXYHQW� rWUH� WUDQVIpUpHV�"� &RPPHQW� UpDOLVHU� FHV� WUDQVIHUWV� SRXU� TX
LOV� SXLVVHQW� rWUH

YDOLGpV� FRQVWLWXWLRQQHOOHPHQW� HW� QH� UHPHWWHQW� SDV� HQ� FDXVH� OH� GHYRLU� GH� FRQWU{OH� HW� GH� UpJXODWLRQ� GH

O
(WDW�"�4XHOOHV�PHVXUHV�G
DFFRPSDJQHPHQW�O
(WDW�GRLW�LO�DVVXUHU��WHFKQLTXHPHQW��ILQDQFLqUHPHQW��"

(Q IDLW�� HQ� )UDQFH� FRPPH� DX� 4XpEHF�� OD� WHUULWRULDOLVDWLRQ� GH� O
DFWLRQ� GH� O
(WDW� FRwQFLGH� DYHF� OHV

UHYHQGLFDWLRQV�GHV�RUJDQLVDWLRQV� LQWHUPXQLFLSDOHV� LQWpJUpHV�GHPDQGDQW�GHV�DPpOLRUDWLRQV� VWDWXWDLUHV�

/HV UpIOH[LRQV�PHQpHV�SDU�OHV�GHX[�JRXYHUQHPHQWV�SRVHQW�G
DLOOHXUV�OD�SODFH�GH�FHV�LQWHUFRPPXQDOLWpV

GDQV OH�PRXYHPHQW�GH�GpFHQWUDOLVDWLRQ��)DXW�LO�LPSRVHU�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH�FRPPH�EDVH�GH

OD GpFHQWUDOLVDWLRQ� HW� OpJLWLPHU� OD� VXSpULRULWp� GX� SRXYRLU� G
DJJORPpUDWLRQ� VXU� OH� SRXYRLU� PXQLFLSDO�

ILQDOHPHQW�GLVTXDOLILp�"�)DXW�LO�DX�FRQWUDLUH�DVVHRLU�OD�UpIRUPH�VXU�OHV�FROOHFWLYLWpV�GH�EDVH�HW�OHV�LQFLWHU�j

����1(()�5DLQHU���$XWRQRPLH� ORFDOH�HW�SRODULVDWLRQ�VSDWLDOH� ��XQH�YXH�FRPSDUDWLYH��� LQ�%,$5(=�6\OYLH� ��1(9(56�-HDQ�
<YHV��*RXYHUQHPHQW� ORFDO�HW�SROLWLTXHV�XUEDLQHV� � DFWHV�GX�FROORTXH� LQWHUQDWLRQDO�GH�*UHQREOH������ IpYULHU������ &(5$7�
3LU�9LOOHV��&156���*UHQREOH��RFWREUH�������SS�����������SDJH����
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OD�FROODERUDWLRQ�LQWHUFRPPXQDOH�"�8Q�pODUJLVVHPHQW�GHV�SRXYRLUV�G
LQWHUYHQWLRQ�FRPPXQDXWDLUHV�VXIILW�

LO "�2X�OHV�FRPPXQDXWpV�XUEDLQHV�QpFHVVLWHQW�HOOHV�XQH�LQWHUYHQWLRQ�VSpFLILTXH�GHV�DXWRULWpV�FHQWUDOHV

SRXU�UHPpGLHU�DX[�pFXHLOV�TX
HOOHV�RQW�UHQFRQWUpV�GXUDQW�OHXUV�GL[�SUHPLqUHV�DQQpHV�G
H[LVWHQFH�"

��

/$�5(&20326,7,21�'(6�32892,56�(1�)5$1&(��

'(&(175$/,6$7,21�(7�7(55,725,$/,6$7,21

'(�/
$&7,21�38%/,48(

4XRLTXH�OD�FHQWUDOLVDWLRQ�VRLW�XQH�UpDOLWp�HQ�)UDQFH��LO�VHPEOH�TXH�OHV�pWXGHV�PHQpHV�VXU� OHV�UDSSRUWV

HQWUH�(WDW�HW�FROOHFWLYLWpV�ORFDOHV�DLHQW�H[DJpUp�OD�GpSHQGDQFH�GH�FHV�GHUQLqUHV��(Q�HIIHW���VLQFH WKH�HQG

RI�WKH�����V��WKH�WXWHOOH�KDV�EHFRPH�PRUH�IOH[LEOH�DV�WKH�FHQWUDO�JRYHUQPHQW�KDV�UHDOL]HG�WKDW�LQFHQWLYH

DQG�FRPSURPLVH�SURYH�PRUH�HIIHFWLYH�WKDQ�FRHUFLFLRQ��7KLV�GHYHORSPHQW�IROORZHG�WKH�UHODWLYH�IDLOXUH�RI

YDULRXV�JRYHUQPHQW�DWWHPSWV�WR�UHJURXS�WKH��������FRPPXQHV�ZLWKLQ�ELJJHU�HQWLWLHV�DV�ZDV� WKH�FDVH

ZLWK� UHIRUPV� LQ� RWKHU� FRXQWULHV�� )URP� ����� XQWLO� ������ ZKLOH� *LVFDUG� G
(VWDLQJ� ZDV� LQ� RIILFH�� WKH

JRYHUQPHQW�DEDQGRQHG� WKH� LGHD�RI� UHJURXSLQJ� WKH� FRPPXQHV�DQG�XQGHUWRRN� VHYHUDO� UHIRUPV� WRZDUG

GHFHQWUDOL]DWLRQ� ����

(Q� QRYHPEUH� ������ OD� OHWWUH� GH� 9DOpU\�*LVFDUG� G
(VWDLQJ�� 3UpVLGHQW� GH� OD� 5pSXEOLTXH�� DGUHVVpH� DX

JRXYHUQHPHQW��RULHQWH� OH�GpEDW�HW�FRPPDQGH�XQ�UDSSRUW�VXU� OHV�RULHQWDWLRQV�j�DGRSWHU�SRXU� UpIRUPHU

O
(WDW����-
DL DFTXLV�OD�FRQYLFWLRQ�TXH�O
DPpOLRUDWLRQ�GH�OD�YLH�TXRWLGLHQQH�GHV�)UDQoDLV�HW� OD�VDWLVIDFWLRQ

GH� OHXUV� DVSLUDWLRQV� SDVVHQW� SDU� O
DFFURLVVHPHQW�GHV� UHVSRQVDELOLWpV�GHV�DXWRULWpV� ORFDOHV�� DSSX\pHV

VXU� GHV� FLWR\HQV� PLHX[� DVVRFLpV� DX[� GpFLVLRQV�� GHV� VHUYLFHV� PLHX[� RXWLOOpV�� HW� GHV� ILQDQFHV� SOXV

VROLGHV��,O�V
DJLW��GDQV�OH�SURORQJHPHQW�GHV�ORLV�OLEpUDOHV�GH������HW������TXL�RQW�FRQVDFUp�O
RUJDQLVDWLRQ

GpPRFUDWLTXH� GHV� GpSDUWHPHQWV� HW� GHV� FRPPXQHV�� GH� GRQQHU� j� FHV� FROOHFWLYLWpV� �«�� OD� SRVVLELOLWp

HIIHFWLYH�G
DSSRUWHU�GHV�VROXWLRQV�HIILFDFHV�DX[�SUREOqPHV�QRXYHDX[�DX[TXHOV�HOOHV�VRQW�FRQIURQWpHV�

/H�PRPHQW�PH�SDUDvW�YHQX�G
HQWUHSUHQGUH��«��XQH�UpIOH[LRQ�G
HQVHPEOH�VXU�OHV�FRQGLWLRQV�DFWXHOOHV�GH

O
H[HUFLFH�GH�O
DXWRQRPLH�GHV�FROOHFWLYLWpV�ORFDOHV�HQ�YXH�GH�OHV�UHQGUH�FDSDEOHV�GH�PLHX[�DIIURQWHU�OD�ILQ

GX�;;qPH�VLqFOH��

���� 02175,&+(5� �GH�� 1LFROH�� �OD� GpFRQFHQWUDWLRQ��� LQ� 1(0(5<� -HDQ�&ODXGH� �� :$&+7(5� 6HUJH� *RXYHUQHU� OHV
WHUULWRLUHV� '$7$5������������SDJHV��SS����������SDJH���
����+2))0$11�0$57,127�9LQFHQW���1(9(56�-HDQ�<YHV� �)UHQFK�/RFDO�SROLF\�&KDQJH�LQ�D�3HULRG�RI�$XVWHULW\���$�6LOHQW
5HYROXWLRQ���LQ�&/$5.�6XVDQ�(�� 8UEDQ�LQQRYDWLRQ�DQ�DXWRQRP\� 6DJH�3XEOLFDWLRQ��������SS������������SS���������
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/D�UpIOH[LRQ�HVW�DLQVL�ODQFpH�HW�GH�QRPEUHX[�UDSSRUWV�YRQW�YHQLU�ERXOHYHUVHU�OHV�LGpHV�UHoXHV��DOLPHQWHU

OH GpEDW��PRGLILHU�OD�SHUFHSWLRQ�GHV�pOXV��0DLV�OD�FRQFHUWDWLRQ�HVW�ODUJH�HW�QH�YD�WURXYHU�GH�GpQRXHPHQW

TX
DX� GpEXW� GHV� DQQpHV� ������ DORUV� PrPH� TXH� OHV� PDMRULWpV� JRXYHUQHPHQWDOHV� HW� SUpVLGHQWLHOOHV

DXURQW�EDVFXOp�GH�GURLWH�j�JDXFKH�

����

/(�7(036�'(�/$�5()/(;,21

3UqV�G
XQ�DQ�DSUqV�OH�VRXKDLW�SUpVLGHQWLHO�G
HQWDPHU�GHV�pWXGHV�VXU�OD�PRGHUQLVDWLRQ�GH�O
DSSDUHLO

SROLWLFR�DGPLQLVWUDWLI�QDWLRQDO�� OD�&RPPLVVLRQ�GH�GpYHORSSHPHQW�GHV� UHVSRQVDELOLWpV� ORFDOHV�� SUpVLGpH

SDU 2OLYLHU�*XLFKDUG�TXL�V
pWDLW�DVVRFLp��HQWUH�DXWUHV�� OH�FRQFRXUV�XQH�GL]DLQH�G
pOXV� ORFDX[�� UHQG�VHV

FRQFOXVLRQV�GDQV�XQ�YROXPLQHX[� UDSSRUW���9LYUH�HQVHPEOH� 3RXUWDQW� OD� FRPPLVVLRQ� VHPEOH� SUXGHQWH�

2OLYLHU�*XLFKDUG��GDQV�VD�OHWWUH�GX����VHSWHPEUH������DGUHVVpH�DX�SUpVLGHQW�GH�OD�5pSXEOLTXH��LQWURGXLW

OH UDSSRUW����9RXV�Q
DYH]�IL[p�j�QRWUH�UpIOH[LRQ�G
DXWUH�OLPLWH�TXH�FHOOH�GX�WHPSV��1RXV�O
DYRQV�WURXYp�WUqV

FRQWUDLJQDQWH��WDQW�pWDLW�YDVWH� OH�GRPDLQH�RXYHUW�j�QRWUH�H[SORUDWLRQ���PDLV�QRXV�HQ�DYRQV�DFFHSWp� OD

GLVFLSOLQH��SDUFH�TX
HOOH�QRXV�REOLJHDLW�j�DOOHU�j�O
HVVHQWLHO���«��$LQVL��QRXV�QH�YRXV�SURSRVRQV�SDV�XQH

UpIRUPH�� DX� VHQV� KDELWXHO� GX� WHUPH��PDLV� XQ�PRGqOH� GH� GpYHORSSHPHQW�� XQ� D[H� GH�PDUFKH�� HW� XQH

SUHPLqUH� pWDSH�� $� FHUWDLQV� O
pWDSH� SDUDvWUD� WURS� FRXUWH�� WURS� DLVpH� j� IUDQFKLU�� '
DXWUHV�� TXL� VRXYHQW

DVVXPHQW�OHV�FKDUJHV�GX�V\VWqPH�DFWXHO��HW�FRQQDLVVHQW�OD�IUDJLOLWp�GH�VHV�pTXLOLEUHV��OD�MXJHURQW�VDQV

GRXWH� ELHQ� DPELWLHXVH�� 4XRL� TX
LO� HQ� VRLW� QRXV� SHQVRQV� TX
LO� IDXGUD� j� O
(WDW� HW� j� O
HQVHPEOH� GHV

SDUWHQDLUHV�SROLWLTXHV�TXHOTXHV�DQQpHV�SRXU�\�DWWHLQGUH���«��1RXV�Q
DYRQV�YRXOX�TX
RXYULU�OD�FDUULqUH�j

XQH DPELWLRQ� UpDOLVWH�� 0DLV�� XQH� WURS� ORQJXH� KLVWRLUH� OH� PRQWUH�� ULHQ� QH� VH� IHUD� VDQV� XQH� H[WUrPH

UpVROXWLRQ�GH�O
(WDW��

������

'( /
(7$7

�/H�G\QDPLVPH�� O
HIILFDFLWp�� O
HQUDFLQHPHQW�GX�FRQFHSW�G
(WDW�GDQV�QRWUH�SD\V�QH�GRLYHQW

SDV rWUH�VRXV�HVWLPpV��6L�QRXV�SURSRVRQV�GH�GpYHORSSHU��j�XQ�GHJUp�MDPDLV�DWWHLQW��OHV�UHVSRQVDELOLWpV

ORFDOHV� GHV� )UDQoDLV�� QRXV� GHYRQV� SUpFLVHU�� DYHF� XQH� FODUWp� ULJRXUHXVH�� OD� QDWXUH� PrPH� GHV

UHVSRQVDELOLWpV� GH� O
(WDW� HQ� )UDQFH�� )DXWH� GH� TXRL� OD� UpIRUPH�� �GRQQpH� HW� UHWHQXH��� QH� VHUDLW� TX
XQ

pFKHF GH�SOXV��VXU�OD�YRLH��WURS�VRXYHQW�SDUFRXUXH��GH�OD�GpFRQFHQWUDWLRQ�HW�GH�OD�GpFHQWUDOLVDWLRQ���«�
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6L�QRXV�QH�VDYRQV�SDV�FODLUHPHQW� FH�GRQW�QRXV�YRXORQV�TX
LO� VRLW� UHVSRQVDEOH�GDQV� OD� YLH�QDWLRQDOH�

QRXV�VRPPHV�LQpYLWDEOHPHQW�FRQGDPQpV�j�GHV�UpIRUPHV�WLPLGHV�HW�pSKpPqUHV������

���������/,0,7(5�/
,17(59(17,211,60(�'(�/
(7$7

/D� FRPPLVVLRQ� SURSRVH� GH� OLPLWHU� O
LQWHUYHQWLRQ� GH� O
(WDW�� SDU� XQ� SDUWDJH� GHV

FRPSpWHQFHV�� SDU� GHV�PpFDQLVPHV� ILQDQFLHUV� JOREDX[�� SDU� GHV� SURFpGXUHV� FRQWUDFWXHOOHV«� GDQV� OH

FDGUH�GH�OD�ORL��FH�VDQV�UHPHWWUH�HQ�FDXVH�OD�FRQVWLWXWLRQ�

7KpRULTXHPHQW�� LO�Q
HVW�DXFXQ�GRPDLQH�TXL�VRLW� WRWDOHPHQW�pWUDQJHU�j� O
(WDW� �GX� IDLW

GH�VRQ�U{OH� OpJLVODWLI��RX�QRUPDWLI�SDU�H[HPSOH���'DQV�FHWWH�PHVXUH��DXFXQH�FRPSpWHQFH�QH�SHXW�rWUH

LQWpJUDOHPHQW�WUDQVIpUpH�j�XQ�QLYHDX�ORFDO�TXHO�TX
LO�VRLW��3RXUWDQW��GDQV�O
HVSULW�GHV�DXWHXUV�GX�UDSSRUW�

LO� HVW� SRVVLEOH� GH� GLVWLQJXHU�� TXHO� DFWHXU� SHXW� MRXHU� XQ� U{OH� GRPLQDQW� �RUJDQLVDWLRQ�� SODQLILFDWLRQ�

H[pFXWLRQ��FRQWU{OH«���DXWDQW�TX
LO�VHPEOH�FRKpUHQW�GH�WUDQVIpUHU�DX�QLYHDX�ORFDO�GHV�FRPSpWHQFHV�TXL�

DX[�\HX[�GHV�FLWR\HQV��VRQW�GH�QDWXUH�ORFDOH���OH�FLWR\HQ�DXUDLW�HQ�IDFH�GH�OXL��SRXU�XQ�SUREOqPH�ORFDO�

XQ� UHVSRQVDEOH� ORFDO�� pOX�� HW� VXVFHSWLEOH� G
rWUH� UHFRQGXLW� RX� VDQFWLRQQp�� 'DQV� WRXV� OHV� FDV�� OHV

WUDQVIHUWV GRLYHQW�V
DFFRPSDJQHU�G
XQ�DOOpJHPHQW�GX�SRXYRLU�WXWpODLUH�GH�O
(WDW�

(Q PDWLqUH� ILVFDOH�� OD� UpIRUPH� GRLW� SDVVHU� SDU� O
DEDQGRQ� GX� SDUWDJH� OpRQLQ� GHV

LPS{WV�� �� DFFDSDUHPHQW� GH� OD� PDMRULWp� GHV� LPS{WV� SDU� O
(WDW� ��� HQ� IDYHXU� G
XQH� UHGLVWULEXWLRQ� SOXV

pTXLWDEOH� DYHF� OHV� FROOHFWLYLWpV� ORFDOHV�� SDU� LPSRVLWLRQ� ORFDOH� VXU� OHV� DVVLHWWHV� ILVFDOHV�� RX� SDU� GHV

GRWDWLRQV��JOREDOHV�SOXW{W�TXH�FLEOpHV��&KDTXH�FRPSpWHQFH�GpFHQWUDOLVpH�GRLW�IDLUH�O
REMHW�G
XQH�GRWDWLRQ

FRPSHQVDWRLUH���HQ�G
DXWUHV�WHUPHV��OHV�FKDUJHV�QRXYHOOHV�GHV�FROOHFWLYLWpV�ORFDOHV�QH�GRLYHQW�SDV�SHVHU

XQLTXHPHQW�VXU�OD�ILVFDOLWp�ORFDOH�

/D SURFpGXUH� FRQWUDFWXHOOH�� HQILQ�� DXWRULVHUDLW� OD� FROODERUDWLRQ�� ILQDQFLqUH

QRWDPPHQW�� GHV� FROOHFWLYLWpV� WHUULWRULDOHV� VXU� OD� EDVH� GH� SURMHWV�� GH� SURJUDPPHV� GpWHUPLQpV

FRQMRLQWHPHQW��QRWDPPHQW�HQ� WHUPH�G
DPpQDJHPHQW�GX� WHUULWRLUH��&RQWUDWV�GH�SODQ� �ODQFpV�HQ�������

FRQWUDWV�GH�YLOOHV�PR\HQQHV� �������� FRQWUDWV� GH� SD\V� ������«�RX� DXWUHV�GRLYHQW� GpERXFKHU� VXU� GHV

REOLJDWLRQV�HW�GHV�DYDQWDJHV�j�OD�FKDUJH�GH�FKDTXH�SDUWLH��FH�TXH�OH�UDSSRUW�V\QWKpWLVH�VRXV�OH�WHUPH

GH� FRQWUDWV� V\QDOODJPDWLTXHV�� FRQWUDWV� TXL� SHUPHWWUDLHQW� HQ� RXWUH� GH� ODQFHU� FRQMRLQWHPHQW� GHV

RSpUDWLRQV�H[SpULPHQWDOHV«

����&200,66,21�'(�'(9(/233(0(17�'(6�5(63216$%,/,7(6�/2&$/(6� 9LYUH�HQVHPEOH��GLW��UDSSRUW�*XLFKDUG���
VHSWHPEUH�����������SDJHV��SDJH���



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

���������'(&21&(175(5�/
(7$7

/D� GpFRQFHQWUDWLRQ� Q
HVW� SDV� XQ� SKpQRPqQH� QRXYHDX�� �PDLV FRUUHVSRQGDQW

H[FOXVLYHPHQW� j� OD� SUpRFFXSDWLRQ� GH� GpVHQJDJHU� OHV� DGPLQLVWUDWLRQV� FHQWUDOHV� SRXU� pYLWHU� OHXU

SDUDO\VLH��HW�QRQ�GH�IDLUH�SUHQGUH�OHV�GpFLVLRQV�G
LQWpUrW�ORFDO�SDU�FHX[�TX
HOOHV�FRQFHUQHQW�GLUHFWHPHQW�

OD GpFRQFHQWUDWLRQ�QH�V
HVW�SDV�GpJDJpH�G
XQH�FHUWDLQH�PpILDQFH�GH�O
DSSDUHLO�FHQWUDO�GH�O
(WDW�j�O
pJDUG

GHV pOXV� ORFDX[�GHV�FROOHFWLYLWpV� ORFDOHV�HW�PrPH�GHV� IRQFWLRQQDLUHV� ORFDX[�GH� O
(WDW��$X� UHVWH�� FHWWH

PpILDQFH�FDUDFWpULVH�DXVVL�� HW� F
HVW�DVVH]�pWRQQDQW�� OHV� UDSSRUWV�HQWUH� O
DGPLQLVWUDWLRQ� FHQWUDOH�HW� OHV

VHUYLFHV� GpFRQFHQWUpV�� /HV� UHSUpVHQWDQWV� GH� O
DSSDUHLO� G
(WDW� DX[� GLIIpUHQWV� pFKHORQV� GpFRQFHQWUpV

YRLHQW� OHXUV� SRXYRLUV� OLPLWpV� HW� SDU� OH� SRXYRLU� G
LQVWUXFWLRQ� HW� G
pYRFDWLRQ� GX�PLQLVWUH� �F
HVW�j�GLUH� GH

O
DGPLQLVWUDWLRQ� FHQWUDOH�� HW� VXUWRXW� SDU� OH� MHX� GX� V\VWqPH� GHV� �VHXLOV� GH� FRPSpWHQFHV��� ���� TXL

GpWHUPLQH� OHV�PDUJHV�GH�PDQ°XYUH�GHV�DXWRULWpV�GpFRQFHQWUpHV��F
HVW�j�GLUH� OH�QLYHDX�GH� OLEHUWp�DX�

GHOj�GXTXHO�OH�FRQWU{OH�D SULRUL�GHV�DGPLQLVWUDWLRQV�FHQWUDOHV�HVW�UHQGX�REOLJDWRLUH�

3RXU�2OLYLHU�*XLFKDUG��OD�SKLORVRSKLH�GH�OD�GpFRQFHQWUDWLRQ�GHV�DQQpHV�����������

GRLW�rWUH�UHSHQVpH�GDQV�OH�VHQV�G
XQH�PHLOOHXUH�DXWRQRPLH�GHV�DGPLQLVWUDWLRQV�GpFRQFHQWUpHV�YLV�j�YLV

GHV�SRXYRLUV�FHQWUDX[��,O�IDXW�GRQQHU�DX[�VHUYLFHV�ORFDX[�GH�O
(WDW��XQH�VXEVWDQFH�HW�XQ�SRLGV�TXL�OHXU

DSSRUWH�FRQWHQDQFH�HW�OpJLWLPLWp�DFFUXHV�IDFH�DX[�pOXV�ORFDX[��GRQW�OHV�SUpURJDWLYHV�YRQW�rWUH�pODUJLHV

SDU�GpFHQWUDOLVDWLRQ��O
DXWRULWp�VXIILVDQWH�SRXU�DSSRUWHU�XQH�UpSRQVH�ORFDOH�j�XQH�GHPDQGH�ORFDOH��VDQV

TX
LOV� GRLYHQW� V
HQ� UHPHWWUH� REOLJDWRLUHPHQW� j� XQH� DFFHSWDWLRQ� FHQWUDOH� �VXEVLGLDULWp��� ,O� IDXW� DXVVL

DGDSWHU� OHV� WHUULWRLUHV� G
LQWHUYHQWLRQ� GHV� VHUYLFHV� GpFRQFHQWUpV� j� OD� QRXYHOOH� FDUWH� DGPLQLVWUDWLYH� TXL

GpFRXOHUDLW�GH�OD�GpFHQWUDOLVDWLRQ��,O�FRQYLHQW�G
DVVXUHU�OD�GpOLYUDQFH�GX�VHUYLFH�SXEOLF�HQ�WRXV�SRLQWV�GX

WHUULWRLUH �VHUYLFH� GHV� LPS{WV�� WUpVRUHULH«��� YRLUH� HQ� LQVWDXUDQW� GHV� DJHQFHV� SRO\YDOHQWHV� DX� VHLQ

GHVTXHOOHV� OHV� DJHQWV� GH� O
(WDW� UHQGUDLHQW� GHV� VHUYLFHV� SRXU� OH� FRPSWH� GH� SOXVLHXUV� DGPLQLVWUDWLRQV

G
(WDW�RX�GHV�DGPLQLVWUDWLRQV�SDUDOOqOHV��VpFXULWp�VRFLDOH��pOHFWULFLWp�«��

/D GpFRQFHQWUDWLRQ� GH� O
(WDW� GRLW� UHSRVHU� VXU� OH� FRUSV� GHV� SUpIHWV� HW� GHV� VRXV�

SUpIHWV�� SUpVHQWV� GDQV� OHV� GpSDUWHPHQWV�� DX[TXHOV� VHUDLHQW� DIIHFWpV� GHV� U{OHV� SDUWLFXOLHUV�� GH

FRRUGLQDWLRQ�� GH� FRQWU{OH� GHV� DGPLQLVWUDWLRQV�� G
DSSOLFDWLRQ� GHV� ORLV� QDWLRQDOHV«� /HV� SUpIHWV

GHYLHQGUDLHQW�GH�YpULWDEOHV��DJHQWV�GH�OLDLVRQ��HQWUH�O
(WDW�HW�OHV�FROOHFWLYLWpV�ORFDOHV��PrPH�VL�FHUWDLQHV

GH OHXUV�SUpURJDWLYHV�VRQW�VXVFHSWLEOHV�G
rWUH�UHYXHV��H[HUFLFH�GHV�WXWHOOHV�SDU�H[HPSOH��

����&200,66,21�'(�'(9(/233(0(17�'(6�5(63216$%,/,7(6�/2&$/(6��RS��FLW�� SDJH����
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'(3$57(0(176�(7�5(*,216��
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�6L�OD�FRPPLVVLRQ�UHFRPPDQGH��«��GH�QH�SDV�WRXFKHU��«��DX�FDGUH�GpSDUWHPHQWDO�QL�DX

FDGUH�UpJLRQDO������«� HOOH�HVW�DX�FRQWUDLUH�WUqV�VHQVLEOH�DX[�LQFRQYpQLHQWV�TXH�FRPSRUWH�OD�GXDOLWp�GHV

LQVWLWXWLRQV�SRXU�OD�VXLWH�GH�O
HQWUHSULVH��(Q�FDULFDWXUDQW�j�O
H[WUrPH��RQ�SRXUUDLW�GLUH�TXH�OD��KLpUDUFKLH�

DFWXHOOH�GHV�LQVWLWXWLRQV�ORFDOHV�HVW�IRQGpH�VXU�OD�FRPSHQVDWLRQ�GHV�LQVXIILVDQFHV���OH�GpSDUWHPHQW�SRUWH

VHFRXUV�DX[�FRPPXQHV��LO�D�JUDQGL�HQ�LPSRUWDQFH�HQ�UDLVRQ�PrPH�GH�OHXUV�GLIILFXOWpV���HW�OD�UpJLRQ��QpH

GHV�LQDGpTXDWLRQV�GX�GpSDUWHPHQW��SRUWH�VHFRXUV�DX[�GpSDUWHPHQWV�HW�DX[�FRPPXQHV��2U�O
REMHFWLI�HVW

GH�IDLUH�HQ�VRUWH�TXH�OHV�FRPPXQHV�Q
DLHQW�SOXV�EHVRLQ�TX
RQ�OHXU��SRUWH�VHFRXUV���(W�F
HVW�GRQF�HQ�HX[�

PrPHV TXH�OH�GpSDUWHPHQW�RX�OD�UpJLRQ�RX�OHV�GHX[�GRLYHQW�WURXYHU�OHXU�XWLOLWp� ����

'HX[ pOpPHQWV�SULPRUGLDX[� UHVVRUWHQW�GHV�SURSRVLWLRQV�GX� UDSSRUW�*XLFKDUG��(Q�SUHPLHU

OLHX�� VL� OD� KLpUDUFKLVDWLRQ� HQWUH� OHV� GLIIpUHQWV� QLYHDX[� G
DGPLQLVWUDWLRQ� HVW� UHQGXH� DFFHSWDEOH� HQWUH

VHUYLFHV GpFRQFHQWUpV�� LO�Q
HVW�HQ�UHYDQFKH�SDV�UDLVRQQDEOH��GDQV�XQ�FRQWH[WH�GH�GpFHQWUDOLVDWLRQ��GH

UHFRPPDQGHU� OD� VXERUGLQDWLRQ� GHV� FROOHFWLYLWpV� GH� QLYHDX� LQIpULHXU� j� FHOOHV� TXL� OHV� VXSSODQWHQW�

WHUULWRULDOHPHQW� SDUODQW�� (Q� VHFRQG� OLHX�� OH� WUDQVIHUW� GH� FRPSpWHQFHV� GRLW� rWUH� VSpFLDOLVp�� $X

'pSDUWHPHQW�� VRQW� FRQILUPpV� VHV� FRPSpWHQFHV� FHQWUpHV� VXU� OD� JHVWLRQ� G
pTXLSHPHQWV�� YRLULH�

pWDEOLVVHPHQWV�KRVSLWDOLHUV��DVVLVWDQFH�SXEOLTXH«�6RQ�U{OH�VHUDLW�UHQIRUFp�HQ�PDWLqUH��G
DFWLRQ�VDQLWDLUH

HW VRFLDOH�� GH� YRLULH�� HW� SRXUUDLW� V
pWHQGUH� j� O
pGXFDWLRQ� �FROOqJHV��� DX[� UpVHDX[� HW� DX� WUDQVSRUW

�QRWDPPHQW� VFRODLUH��� $� OD� 5pJLRQ�� HVW� FRQILUPp� OH� U{OH� GH� VRXWLHQ� DX[� FROOHFWLYLWpV� ORFDOHV����� (OOH

����(Q������� OH�JRXYHUQHPHQW� FUpH� OD� UpJLRQ�DGPLQLVWUDWLYH� �SHUVSHFWLYH�GH� GpFRQFHQWUDWLRQ�� RUJDQLVpH� DXWRXU� GX� SUpIHW�
SRXU�O
DPpQDJHPHQW�HW�OH�GpYHORSSHPHQW�UpJLRQDO��/HXU�U{OH�HVW�pWHQGX�HQ������HW�������SDU�OD�UpJLRQDOLVDWLRQ�GX�3ODQ��GHV
DLGHV�ILQDQFLqUHV��GHV�LQYHVWLVVHPHQWV�SXEOLFV��/HV�UpJLRQV�RQW�WURXYp�XQH�UpDOLWp�LQVWLWXWLRQQHOOH��PDLV�QRQ�FRQVWLWXWLRQQHOOH��
GHSXLV� OD� ORL�GX��� MXLOOHW�������DYHF� OD�PLVH�HQ�SODFH�GHV�(WDEOLVVHPHQWV�3XEOLFV�5pJLRQDX[� �(35��TXH�-DFTXHV�%ODQF�HW
%UXQR� 5pPRQG� ������� DSSHOOHQW� OD� UpJLRQ� j� PL�JXp� FDU� �OHV� REMHFWLIV� SROLWLTXHV� VRQW� WUqV� FODLUV�� ,OV� VRQW� H[SULPpV� SDU
3RPSLGRX�GDQV�OH�GLVFRXUV��«��TX
LO�SURQRQoD�j�/\RQ����/D�UpJLRQ�GRLW�rWUH�FRQoXH�QRQ�FRPPH�XQ�pFKHORQ�DGPLQLVWUDWLI�VH
VXULPSRVDQW� j� FHX[� TXL� H[LVWHQW��PDLV� DYDQW� WRXW� FRPPH� O
XQLRQ� GH� GpSDUWHPHQWV� SHUPHWWDQW� OD� UpDOLVDWLRQ� HW� OD� JHVWLRQ
UDWLRQQHOOH�GHV� JUDQGV� pTXLSHPHQWV� FROOHFWLIV�� (OOH� HVW� SRXU� OHV� GpSDUWHPHQWV� FH� TXH� VRQW� OHV� V\QGLFDWV� LQWHUFRPPXQDX[
SRXU� OHV� FRPPXQHV�� �«�� 3RXU� VLPSOLILHU�� MH� GLUDL� TXH� OD� UpJLRQ� GRLW� rWUH� O
H[SUHVVLRQ� FRQFHUWpH� GHV� GpSDUWHPHQWV� TXL� OD
FRPSRVHQW� HW� QRQ� SDV� XQ� RUJDQH� GH� PLVH� HQ� WXWHOOH� GHV� GpSDUWHPHQWV�����%/$1&� -DFTXHV� �� 5(021'� %UXQR� /HV
FROOHFWLYLWpV� ORFDOHV� 3UHVVHV� GH� 6FLHQFH� 3ROLWLTXH� HW� 'DOOR]�� ������ ���� SDJHV�� SDJH� ������ &HV� (35� VRQW� pWURLWHPHQW
HQFDGUpV�� LQVWLWXWLRQQHOOHPHQW� �FH� QH� VRQW� SDV� GHV� FROOHFWLYLWpV� ORFDOHV�� OHXU� FRQVHLO� Q
HVW� SDV� pOX� DX� VXIIUDJH� XQLYHUVHO
GLUHFW��� VWUXFWXUHOOHPHQW� �OH�SRXYRLU� H[pFXWLI� HVW� GpWHQX�SDU� OH�SUpIHW�GH� UpJLRQ�� OD�GpILQLWLRQ�GH� OHXU�PLVVLRQ� HVW� VWULFWH�� HW
IRQFWLRQQHOOHPHQW��GH�SDU� OD�QDWXUH�VSpFLDOLVpH�GH�VHV�DWWULEXWLRQV�� O
DEVHQFH�GH�VHUYLFHV�SURSUHV�HW� OD�PLVH�HQ�SODFH�G
XQ
SODIRQG� ILVFDO� DX� SUpOqYHPHQW� GHV� LPS{WV� TXL� OXL� UHYLHQQHQW� ±� WD[H� DGLWLRQQHOOH� VXU� OHV� �TXDWUH� YLHLOOHV��� VXU� OD� WD[H
G
LPPDWULFXODWLRQ��HW�OHV�PXWDWLRQV�LPPRELOLqUHV�
����&200,66,21�'(�'(9(/233(0(17�'(6�5(63216$%,/,7(6�/2&$/(6� RS��FLW���SDJH����
����/H�UDSSRUW�LQGLTXH�G
DLOOHXUV�TX
HQ�����������GHV�UHVVRXUFHV�GHV�(35 �DOODLHQW�DX[�FRPPXQHV�HW�����DX[�GpSDUWHPHQWV
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REWLHQGUDLW� TXDWUH� QRXYHDX[� GRPDLQHV� G
LQWHUYHQWLRQ��� FXOWXUH�� WRXULVPH�� WUDQVSRUWV� �QRWDPPHQW

IHUURYLDLUH��HW�O
DLGH�DX�GpYHORSSHPHQW�pFRQRPLTXH�

/H PRGH�GH�UHSUpVHQWDWLRQ�GH�O
$VVHPEOpH�GpSDUWHPHQWDOH�IDLW�TXH�OHV�pOXV�TXL�\�VLqJHQW�

HQ WDQW�TXH�GpOpJXpV�FDQWRQDX[��UHQIRUFHQW�XQ�FDUDFWqUH�ELHQ�FRQQX�GH�GpIHQVH�GHV�PLOLHX[�UXUDX[��OHV

PLOLHX[�XUEDLQV�\�pWDQW�SURSRUWLRQQHOOHPHQW�j�OHXU�SRSXODWLRQ�PRLQV�ELHQ�UHSUpVHQWpV��/
$VVHPEOpH�HVW

OH SHQGDQW��GpPRFUDWLTXH��GX�SRXYRLU�H[pFXWLI�GpWHQX�SDU� OH�SUpIHW��PDQGDWDLUH�GH� O
(WDW�GDQV�FKDTXH

GpSDUWHPHQW��TXL�V
DGMRLQW�OH�FRQFRXUV�G
XQH�FRPPLVVLRQ�GpSDUWHPHQWDOH��GRQW�OHV�PHPEUHV�VRQW�LVVXV

GH O
$VVHPEOpH��/D�FRPPLVVLRQ�GpSDUWHPHQWDOH�HVW��XQ�RUJDQH�DXVVL�HVVHQWLHO�TX
DPELJX�TXL�SHUPHW�DX

GpSDUWHPHQW�G
rWUH�XQ�SHX�SOXV�TX
XQH�DVVHPEOpH�GpOLEpUDQWH� �«���� �«��HW� LO� VXLW�HW� FRQVHLOOH� O
DFWLRQ

H[pFXWLYH�GX�SUpIHW��ELHQ�TX
LO�QH�O
DVVXPH�SDV� ����

/H FRQVHLO� GH� OD� UpJLRQ�� SODFp� VRXV� O
DXWRULWp� GX� SUpIHW� GH� UpJLRQ�� WURXYH� VRQ� PRGH� GH

UHSUpVHQWDWLRQ� GDQV� OD� ORL� GX� �� MXLOOHW� ����� LQVWLWXDQW� OHV� (35�� �(WDEOLVVHPHQWV� 3XEOLFV� 5pJLRQDX[��

2EWLHQQHQW�XQ�VLqJH�WRXV�OHV�SDUOHPHQWDLUHV�GHV�GpSDUWHPHQWV�GH�OD�UpJLRQ��VRLW� OD�PRLWLp�GX�FRQVHLO��

GHV�UHSUpVHQWDQWV�GHV�FROOHFWLYLWpV�ORFDOHV�FKRLVLV�SDU�OHV�FRQVHLOV�JpQpUDX[��SRXU�����GHV�VLqJHV���HW

GHV� UHSUpVHQWDQWV�GHV�DJJORPpUDWLRQV� �FKHIV�OLHX[�� YLOOHV�GH�SOXV�GH��������KDELWDQWV�� FRPPXQDXWpV

XUEDLQHV��SRXU�����GHV�VLqJHV���FH�TXL�GRQQH�DX�FRQVHLO�UpJLRQDO�XQ FDUDFWqUH�GH�GpIHQVH�GHV�PLOLHX[

XUEDLQV��D FRQWUDULR��GH�OD�SRVLWLRQ�GX�GpSDUWHPHQW��/D�TXHVWLRQ�GH�OD�SULVH�GH�GpFLVLRQ�HVW��HOOH�DXVVL�

DX�FHQWUH�GHV�GLVFXVVLRQV�

/D GpFHQWUDOLVDWLRQ�SRVH�OD�GRXEOH�LQWHUURJDWLRQ�GH�O
pOHFWLRQ�GHV�$VVHPEOpHV�DX�VXIIUDJH

XQLYHUVHO�HW�GH�OD�GpVLJQDWLRQ�GH�O
H[pFXWLI�SDU�FHV�PrPHV�DVVHPEOpHV�

/
pOHFWLRQ� GHV� FRQVHLOOHUV� GpSDUWHPHQWDX[� GDQV� OHV� FDQWRQV� HVW� DFTXLVH� HW� PDLQWHQXH�� VDQV� TXH� OH

SpULPqWUH�GHV�FDQWRQV�QH�VRLHQW�UHYXV��GH�IDoRQ�j�QH�SDV�LQWHUIpUHU�RXWUH�PHVXUH�DYHF�OHV�SURSRVLWLRQV

GX�UDSSRUW�IDLWHV�j�SURSRV�GH�OD�UpYLVLRQ�GHV�UpVHDX[�PXQLFLSDX[��YRLU� LQIUD���/D�FRPPLVVLRQ�SURSRVH�

SDU�FRQWUH��GH�GRQQHU�DX[�FRPPXQHV�LQGpSHQGDQWHV�GH�SOXV�GH��������KDELWDQWV�HW�DX[�FRPPXQDXWpV

XUEDLQHV�OH�VWDWXW�GH�FLUFRQVFULSWLRQV�FDQWRQDOHV�VSpFLDOHV��DILQ�G
DXJPHQWHU� OD�UHSUpVHQWDWLRQ�XUEDLQH

GHV� GpSDUWHPHQWV� VDQV� URPSUH� DYHF� OHV� pTXLOLEUHV� SUpDODEOHV��� j� FKDTXH� FDQWRQ� VSpFLDO� SRXUUDLW

FRUUHVSRQGUH� XQ� QRPEUH� YDULDEOH� GH� GpOpJXpV�� 4XDQW� j� O
pOHFWLRQ� GH� O
H[pFXWLI� GpSDUWHPHQWDO� SDU� OH

&RQVHLO��OH�UDSSRUW�*XLFKDUG�VHPEOH�DXVVL�SUpIpUHU�OH�PDLQWLHQ�GH�OD�VLWXDWLRQ�DILQ�TXH�OH�SUpIHW�SXLVVH

FRQWLQXHU�O
DQLPDWLRQ�GHV�VHUYLFHV�GpFRQFHQWUpV�GX�GpSDUWHPHQW��TXL�SRXU�OD�SOXSDUW�QH�SRXUUDLHQW�SDV

rWUH� WUDQVIpUpV� GDQV� OH� GRPDLQH� GX� �GpSDUWHPHQW���FROOHFWLYLWp��� /D� &RPPLVVLRQ� GpSDUWHPHQWDOH�

����&200,66,21�'(�'(9(/233(0(17�'(6�5(63216$%,/,7(6�/2&$/(6� RS��FLW���SDJH����
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FRPSRVpH�G
pOXV��SRXUUDLW�VXELU�WRXWHIRLV�TXHOTXHV�DPpQDJHPHQWV�DILQ�GH�OXL�GRQQHU�SOXV�GH�SRLGV�SDU

UDSSRUW�DX�SUpIHW�

4XDQW�j�OD�5pJLRQ��OD�FRPPLVVLRQ�SURSRVH�OH�VWDWX�TXR���/D�VXJJHVWLRQ�VRXYHQW�H[SULPpH�GH�IDLUH�pOLUH

OH FRQVHLO� UpJLRQDO� DX� VXIIUDJH� XQLYHUVHO�� WRXW� FRPPH� FHOOH� GH� IDLUH� pOLUH� VRQ� H[pFXWLI� SDU� OH� FRQVHLO

UpJLRQDO�� QH� SHXYHQW� rWUH� HQ� FH� VHQV�� FRQVLGpUpHV� FRPPH� GHV� DPpOLRUDWLRQV��� LO� V
DJLUDLW� GH

WUDQVIRUPDWLRQV� IRQGDPHQWDOHV� GH� OD� QDWXUH�PrPH� GH� O
LQVWLWXWLRQ�� (W� SHXW�rWUH� HQFRUH� SOXV� VD� SODFH

GDQV�O
pTXLOLEUH�GHV�LQVWLWXWLRQV�ORFDOHV��2U�OD�FRPPLVVLRQ�SHQVH��«��TXH�OH�PRPHQW�Q
HVW�SDV�DUULYp�GH

UHGpILQLU� FHV� pTXLOLEUHV� ���� DILQ� GH� OLPLWHU� OD� FRQFXUUHQFH� HQWUH� 'pSDUWHPHQW� HW� 5pJLRQ�� HW� QH� SDV

SUHQGUH�OH�ULVTXH�GX�GpSpULVVHPHQW�GH�O
DFWLRQ�GpSDUWHPHQWDOH�DX�SURILW�GH�O
DFWLRQ�UpJLRQDOH�

������

/$�&20081(���7(55,72,5(�1$785(/�'(�/$�'(&(175$/,6$7,21�"

7RXW�DX�ORQJ�GX�5DSSRUW�*XLFKDUG��OD�FRPPLVVLRQ�PDUWqOH�OH�IDLW�TXH�OD�FRPPXQH��FRPPH

FHOOXOH� GpPRFUDWLTXHPHQW� pOXH�� GRLW� rWUH� FRQVHUYpH�� HW� TXH� WRXWHV� GRLYHQW� rWUH� PDLQWHQXHV�� MXVTX
j

V
DSSX\HU�VXU� OHV�SURSRV�GH�7RFTXHYLOOH��WHQXV�DX���H VLqFOH�����/HV�LQVWLWXWLRQV�FRPPXQDOHV�VRQW�j� OD

OLEHUWp�FH�TXH�OHV�pFROHV�VRQW�j�OD�VFLHQFH���HOOHV�OD�PHWWHQW�j� OD�SRUWpH�GHV�SHXSOHV�HW�HQ�IRQW�JR�WHU

O
XVDJH� SRVVLEOH� HQ� OHV� KDELWXDQW� j� V
HQ� VHUYLU�� /D� FRPPXQH� HVW� GRQF� FRQILUPHU� FRPPH� WHUULWRLUH

QDWXUHO�GH�O
DFWLRQ�SXEOLTXH�

7RXWHIRLV�� OD� &RPPLVVLRQ� LQWURGXLW� XQH� UpVHUYH� G
HQYHUJXUH� HW� UHFKLJQH� j� � DFFHSWHU� OD

SRVVLELOLWp� GH� WUDQVIpUHU� GHV� UHVSRQVDELOLWpV� SOXV� JUDQGHV� j� GHV� HQWLWpV� ORFDOHV� TXL� SRXU� OD� SOXSDUW

VHUDLHQW� LQFDSDEOHV�G
\�IDLUH�IDFH��FDU�������������GHV��������FRPPXQHV��G
HQWUH�HOOHV�VH�VLWXHQW�HQ

GHoj GX�VHXLO�GH�������KDELWDQWV����2Q�QH�SHXW�VH�GLVSHQVHU�GHV�FRPPXQHV���PDLV�HOOHV�QH�SHXYHQW�VH

GLVSHQVHU�G
XQH�DXWUH�GLPHQVLRQ��2Q�GRLW�V
DSSX\HU�VXU�OHV�FRPPXQHV��SRXU�TXH�O
DGPLQLVWUDWLRQ�ORFDOH

VRLW GpPRFUDWLTXH�HW�SURFKH�GX�FRQFUHW��0DLV�HOOHV�GRLYHQW�V
DSSX\HU�OHV�XQHV�VXU�OHV�DXWUHV��SRXU�TXH

OD�GpPRFUDWLH�ORFDOH�VRLW�HIILFDFH�HW�UqJOH�OHV�SUREOqPHV� ����

/D FRPPLVVLRQ�SUpYRLW�DLQVL�GH�WUDFHU�j� O
pFKHOOH�GpSDUWHPHQWDOH��VXU� O
HQVHPEOH�GX�WHUULWRLUH�QDWLRQDO�

XQH QRXYHOOH�FDUWH�DGPLQLVWUDWLYH��OHV�FRPPXQHV�V
DVVRFLDQW�HQWUH�HOOHV�DILQ�GH�IRUPHU�GH�PXOWLWXGHV�GH

FRPPXQDXWpV� GH� FRPPXQHV� GDQV� OHVTXHOOHV� GHV� XQLWpV� ORFDOHV� QH� SHUGURQW� SDV� OHXU� LGHQWLWp�� PDLV

XQLURQW�OHXUV�HIIRUWV�DILQ�G
DVVXPHU�XQ�FHUWDLQ�QRPEUH�GH�VHUYLFHV�SXEOLFV�

����&200,66,21�'(�'(9(/233(0(17�'(6�5(63216$%,/,7(6�/2&$/(6� RS��FLW���SDJH����
����&200,66,21�'(�'(9(/233(0(17�'(6�5(63216$%,/,7(6�/2&$/(6� RS��FLW���SDJH����
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/H� JURXSHPHQW� GHV� FRPPXQHV� GRLW� VXLYUH� XQH� PpWKRGH� TXL� DOWHUQH� HQWUH� SDUWLFLSDWLRQ� GHV

PXQLFLSDOLWpV�HW� U{OH�G
DUELWUDJH�GH� O
(WDW�� OD�VSRQWDQpLWp�GH�FH� W\SH�GH� IRUPDWLRQ�pWDQW� ORLQ�G
rWUH�XQH

UqJOH� JpQpUDOH�� �� LO� VXIILW� SRXU� FHOD� GH� FRPSWDELOLVHU� OHV� &RPPXQDXWpV� XUEDLQHV� TXL� VH� VRQW� FUppHV

GHSXLV�������KRUV�REOLJDWLRQV�OpJDOHV�

'HX[ UpJLPHV�GH�FRPPXQDXWpV�VRQW�HQYLVDJpV��/H�SUHPLHU��TXL�V
DSSOLTXHUDLW�j�WRXWH�FRPPXQDXWp�GH

PRLQV GH��������KDELWDQWV��V
LQVSLUHUDLW�GX�6,920�RX�GX�GLVWULFW��/H�VHFRQG�UpJLPH��V
DSSOLTXHUDLW�SRXU

OHV� FRPPXQDXWpV� GH� SOXV� GH� �������� KDELWDQWV�� VXLYDQW� OD� IRUPXOH� H[LVWDQWH� GH� OD� &RPPXQDXWp

XUEDLQH��(QWUH��������HW���������KDELWDQWV�� OHV�FRPPXQDXWpV�SRXUUDLHQW�GpWHUPLQHU� OH� UpJLPH�DXTXHO

HOOHV YHXOHQW�DGKpUHU�

)LJXUH�Q���
3D\VDJH�FRPPXQDXWDLUH�IUDQoDLV�SURSRVp�SDU�OH�UDSSRUW�*XLFKDUG�������

6RXUFHV���H[WUDLW�GX�5DSSRUW�*XLFKDUG��SDJH����

(Q� V
LQWpUHVVDQW� DX� �SD\VDJH� JpQpUDO� GX� UpVHDX� PXQLFLSDO� ���� OD� FRPPLVVLRQ� GpJDJH

SOXVLHXUV� IRUPHV�SRVVLEOHV�GH�FRRSpUDWLRQ��(OOH�VRXV�HQWHQG�G
DERUG�TX
XQH�YLOOH� VHXOH�� SRXUUDLW� GDQV

FHUWDLQHV�FRQGLWLRQV��G
LVROHPHQW�SDU�H[HPSOH���REWHQLU�XQ�VWDWXW�GH�FRPPXQDXWp��'DQV�FH�FDV��FRPPH

GDQV�OH�FDV�GH�OD�SUpVHQFH�G
XQH�FRPPXQDXWp�XUEDLQH�� OD�FRPPLVVLRQ�SUpYRLW� OD�PLVH�HQ�SODFH�G
XQH

LQVWLWXWLRQ� GH� FRRSpUDWLRQ� HQWUH� �FRPPXQDXWp� �� FHQWUH�� HW� FRPPXQDXWpV� SpULSKpULTXHV�� /D� IRUPH

VRXKDLWpH� UHVWDQW� O
DVVRFLDWLRQ� G
XQH� YLOOH�FHQWUH� HW� GH� FRPPXQHV� UXUDOHV� DX� VHLQ� G
XQH� PrPH

FRPPXQDXWp�

&
HVW� O
LQVWLWXWLRQ� IpGpUDOH� TXL� GHYUD� UHFHYRLU� OD� PDMRULWp� GHV� SRXYRLUV� GpFHQWUDOLVpV� GH

O
(WDW��PrPH�VL�OHV�FRPPXQHV�REWLHQQHQW�OD�JDUDQWLH�GH�QH�SDV�DSSDUDvWUH�FRPPH�XQH�FRTXLOOH�YLGpH�GH

WRXW� VHQV�� &DU�� �OD GLIIpUHQFH� FDSLWDOH� DYHF� O
RUJDQLVDWLRQ� DFWXHOOH� >FRPPXQDOH@� VHUD� VRQ� JDLQ� HQ
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(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

KRPRJpQpLWp��HW� OH� IDLW� TX
DLQVL�� OD�GpFHQWUDOLVDWLRQ�SRXUUD� V
DSSX\HU� VXU� FH� UpVHDX� VLPSOLILp�� GRQW� OHV

SOXV� SHWLWV� pOpPHQWV� DXURQW�� OD� WDLOOH�� OD� IRUFH� HW� OD� FDSDFLWp� G
XQH� SHWLWH� YLOOH� ���� $� OD� FRPPXQH�

UHYLHQGUDLHQW� V\VWpPDWLTXHPHQW�� XQH� �REOLJDWLRQ� GH� VHUYLFH� FRPPXQDO��� OHV� DFWHV� GH� O
(WDW� FLYLO�

O
RUJDQLVDWLRQ�GHV�pOHFWLRQV��O
LQIRUPDWLRQ�FLWR\HQQH��DVVLVWDQFH�HW�DLGH�VRFLDOH�ORFDOH��SRXYRLU�GH�SROLFH�

pTXLSHPHQWV�HW�VHUYLFHV� ORFDX[�«�$� OD�&RPPXQDXWp�� O
XUEDQLVPH��326��SHUPLV�GH�FRQVWUXLUH��DFWLRQ

IRQFLqUH�� HW� OD� PDvWULVH� GH� O
HVSDFH� �YRLULH�� UpVHDX[�� WUDQVSRUWV� FROOHFWLIV�� ]RQHV� LQGXVWULHOOHV� RX

G
KDELWDW���/D�FRPPLVVLRQ�GpWHUPLQH�DXVVL�XQ�VHFWHXU�GLW�OLEUH�TXL�FRQVDFUH�OHV�IRUPXOHV�GH�WUDQVIHUWV���

VRLW� OHV� UDSSRUWV�FRQWUDFWXHOV� ���HQWUH�FRPPXQHV�HW� FRPPXQDXWpV��TXL�SRXUUDLHQW� LQWHUYHQLU� GDQV�GHV

GRPDLQHV� DXVVL� GLYHUV� TXH� O
pGXFDWLRQ� �SUpVFRODLUH�� pOpPHQWDLUH� HW� VSpFLDOLVpH��� O
DFWLRQ� VDQLWDLUH� HW

VRFLDOH��OD�SURWHFWLRQ�FLYLOH�«

/D SRVLWLRQ�QRYDWULFH����SHXW�rWUH�WURS�DXGDFLHXVH����GX�UDSSRUW�*XLFKDUG�TXDQW�j�OD�SODFH

GH� OD� FRPPXQH� HW� GH� O
LQWHUFRPPXQDOLWp� SDU� UDSSRUW� DX�PRXYHPHQW� GH� GpFHQWUDOLVDWLRQ� DQQRQFp� YD

VXVFLWHU� GH� WUqV� QRPEUHXVHV� UpDFWLRQV� GDQV� OHV� PLOLHX[� SROLWLTXHV� ORFDX[�� /HXUV� UpSRQVHV�� WRXWHV

PRXYDQFHV� FRQIRQGXHV�� RQW� pWp� IRQGXHV� GDQV� OH� �UDSSRUW� $XEHUW��� (Q� VXEVWDQFH�� OHV� pOXV� ORFDX[

VRXOLJQHQW�GDQV�OHXU�DUJXPHQWDWLRQ�TXH�OD�UpIRUPH�QH�GRLW�SDV�V
DSSX\HU�DX�SUpDODEOH�VXU�OD�FRQVWLWXWLRQ

GH�VWUXFWXUH�LQWHUFRPPXQDOH��UHQGXHV�TXDVL�REOLJDWRLUHV��PDLV�TXH�OH�SRLQW�SULQFLSDO�VH�VLWXH�DX�QLYHDX

GX� ILQDQFHPHQW� GHV� pYHQWXHOV� WUDQVIHUWV�� ,OV� QH� UHQLHQW� SDV� OD� QpFHVVLWp� GHV� JURXSHPHQWV�� PDLV

IDYRULVHQW�XQ�PRXYHPHQW�YRORQWDLUH�SOXW{W�TXH�YRORQWDULVWH��(Q�IDLW���OH UDSSRUW�*8,&+$5'�D�pWp��VRXV

FHW�DQJOH��XQ� UpYpODWHXU�TXL�D�pWp� O
RFFDVLRQ�SRXU� OHV�(OXV�/RFDX[�G
DIILUPHU�D�FRQWUDULR�TX
LO�QH�IDOODLW

SDV� WRXFKHU�GH� IDoRQ�VXEVWDQWLHOOH�j� O
DXWRQRPLH�FRPPXQDOH�±�FRQWUHSRLGV�QDWXUHO�GX�FHQWUDOLVPH�GH

O
(WDW�±�WHOOH�TX
HOOH�V
HVW�PDQLIHVWpH�GDQV�OD�PXOWLSOLFLWp�GHV��&RPPXQHV�)UDQoDLVHV�HW�GDQV�OHXU�VWDWXW

MXULGLTXH������

������

81 352-(7�'(�/2,�&$'5(

/H� GpS{W� GH� OD� ORL� FDGUH� VXU� OH� GpYHORSSHPHQW� GHV� UHVSRQVDELOLWpV� ORFDOHV�� HQ� �����

V
DSSXLH�QRQ�SDV�VXU�XQ�UpVHDX�GH�FRPPXQDXWpV��WHO�TXH�SUHVVHQWL�SDU� OH�UDSSRUW�*XLFKDUG��PDLV�VXU

OHV� FRPPXQHV�HW� OHV�GpSDUWHPHQWV�� �/H�SURMHW�GH� ORL�FDGUH�D�SRXU�EXW� GH� �FODULILHU�� OD� UpSDUWLWLRQ�GHV

FRPSpWHQFHV� HQWUH� O
(WDW� HW� OHV� &ROOHFWLYLWpV� /RFDOHV� �«�� HW� GH� PRGLILHU� OH� VWDWXW� GHV� pOXV� HW� GHV

����&I��&200,66,21�'(�'(9(/233(0(17�'(6�5(63216$%,/,7(6�/2&$/(6��RS��FLW���SS���������
����&200,66,21�'(�'(9(/233(0(17�'(6�5(63216$%,/,7(6�/2&$/(6��RS��FLW�� SDJH���
����&20081$87(�85%$,1(�'(�/,//(�������� RS��FLW�� SDJH����
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(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

IRQFWLRQQDLUHV��&RUUpODWLYHPHQW��DILQ�GH�SHUPHWWUH�DX[�&ROOHFWLYLWpV�GH�GLVSRVHU�GHV�PR\HQV�QRWDPPHQW

ILQDQFLHUV�QpFHVVDLUHV�j�O
H[HUFLFH�GH�OHXUV�FRPSpWHQFHV�HW�GH�OHV��UHVSRQVDELOLVHU��� ����

(W���FRQWUDLUHPHQW�j�FH�TXH�SURSRVDLW�OH�UDSSRUW�GH�OD�FRPPLVVLRQ�GH�GpYHORSSHPHQW�GHV

UHVSRQVDELOLWpV� ORFDOHV� �«�� OH� UHJURXSHPHQW� GHV� FRPPXQHV�� Q
HVW� SDV�� GDQV� OH� FDGUH� GH� OD

GpFHQWUDOLVDWLRQ� HQ� FRXUV�� XQ� SUpDODEOH�j� XQH�QRXYHOOH� UpSDUWLWLRQ� GHV� FRPSpWHQFHV�� �«��'H�SOXV�� OD

FRPPXQDXWp�XUEDLQH�Q
HVW�SDV�DSSHOpH�j�UHFHYRLU�GLUHFWHPHQW�GHV�FRPPXQHV�FHUWDLQHV�FRPSpWHQFHV

TXL�VHURQW�GpFHQWUDOLVpHV�GH�O
(WDW�� ,O�Q
\�D�GRQF�SDV��GpWRXUQHPHQW��RX��FDSWDJH��SDU� OD�FRPPXQDXWp

XUEDLQH�GH�FHUWDLQHV�FRPSpWHQFHV�DX�GpWULPHQW�GHV�FRPPXQHV� ���� 3RXU�DXWDQW��OH�WH[WH�GH�ORL�SURSRVH

TXH� OHV� GLVSRVLWLRQV� DSSOLFDEOHV� DX[� FRPPXQHV� VRLHQW� DSSOLFDEOHV� GDQV� OHV� PrPHV� FRQGLWLRQV� DX[

pWDEOLVVHPHQWV�SXEOLFV�GH�FRRSpUDWLRQ�LQWHUFRPPXQDOH��GRQW�OHV�FRPPXQDXWpV�XUEDLQHV����/H�SURMHW�GH

ORL SUpYRLW� XQH� JOREDOLVDWLRQ� GHV� GRWDWLRQV� GH� O
(WDW� �'*)� HW� '*(��� OD� FUpDWLRQ� G
XQH� GRWDWLRQ� GH

FRPSHQVDWLRQ� GHV� FKDUJHV� LQKpUHQWHV� DX� WUDQVIHUW� GH� FRPSpWHQFHV�� XQH� PRGHUQLVDWLRQ� GHV� LPS{WV

ORFDX[��HW�OD�OLEUH�GpWHUPLQDWLRQ�GHV�WDX[�GH�WD[DWLRQ�SDU�OHV�$VVHPEOpHV�GpOLEpUDQWHV��PXQLFLSDOHV�RX

pWDEOLVVHPHQWV� LQWHUFRPPXQDX[� j� ILVFDOLWp� SURSUH��� /HV� WXWHOOHV� DGPLQLVWUDWLYH� HW� WHFKQLTXH� GH� O
(WDW

VHUDLHQW�DOOpJpHV�

/D�FDPSDJQH�SUpVLGHQWLHOOH�GH�������O
pOHFWLRQ�GH�)UDQoRLV�0LWWHUUDQG��36��OH����PDL������

OD GLVVROXWLRQ�GH�O
$VVHPEOpH�1DWLRQDOH�����PDL��HW�OHV�pOHFWLRQV�OpJLVODWLYHV�����MXLQ�������UDOHQWLVVHQW

OHV WUDYDX[�HQWUHSULV�j�SURSRV�GH�OD�GpFHQWUDOLVDWLRQ��0DLV�j�SDUWLU�GH�FH�PRPHQW��OD�UpIRUPH�WURXYH�XQ

�FRQVHQVXV�� SROLWLTXH��� /H� 3DUWL� 6RFLDOLVWH� EpQpILFLH� GH�PDUJHV� GH�PDQ°XYUH� FRQIRUWDEOHV�� /D� FULVH

LQWHUQH� TXH� FRQQDvW� OH�3DUWL� &RPPXQLVWH� )UDQoDLV� D� DIIDLEOL� VHV� FDSDFLWpV� j� IDLUH� YDORLU� XQH� SRVLWLRQ

XQLTXH�� WDQGLV� TXH� OHV� �PDVVHV� SRSXODLUHV��� SUpRFFXSpHV� SDU� OD� FULVH� TXH� FRQQDvW� OH� SD\V�� VH

GpVLQWpUHVVHQW�GX�SROLWLTXH��/D�'URLWH��TXDQW�j�HOOH��QH�OXWWH�SDV�FRQWUH�OH�SURMHW��UDSSHORQV�TX¶HQ������

&KDUOHV� 'H� *DXOOH� DYDLW� OXL�PrPH� WHQWp� XQH� GpPDUFKH� DOODQW� GDQV� FH� VHQV� SDU� VD� SURSRVLWLRQ� GH

UpJLRQDOLVDWLRQ��� WRXW� HQ� Q¶D\DQW� IRUFpPHQW� OD�PrPH� GpPDUFKH� UpIOHFWLYH�� QL� OD�PrPH� YLVLRQ� TXH� VRQ

RSSRVLWLRQ�SROLWLTXH��/¶DGPLQLVWUDWLRQ��OHV�SUpIHWV�QRWDPPHQW��MRXHQW�OH�MHX���*DVWRQ�'HIHUUH�>0LQLVWUH�GH

O
,QWpULHXU�HW�GH�OD�'pFHQWUDOLVDWLRQ@�WUDQFKH�VRXYHQW�VHXO��,O�Q
DWWHQG�SDV�TXH�OHV�WH[WHV�VRLHQW�YRWpV�SRXU

SURFpGHU� GqV� O
DXWRPQH�������j�XQ� WUDQVIHUW�GHV�VHUYLFHV��GHV�SHUVRQQHOV�HW�GHV�PR\HQV�TXL�JqUHQW

O
H[pFXWLRQ� GHV� DIIDLUHV� GpSDUWHPHQWDOHV��� OH� SUpIHW�� UHSUpVHQWDQW� GH� O
(WDW�� OHV� FqGH� DX� SUpVLGHQW� GX

FRQVHLO�JpQpUDO��(Q�PDWLqUH�GH�GpFHQWUDOLVDWLRQ��OH�SRXYRLU�SROLWLTXH�JRXYHUQH�GH�IDoRQ�FHQWUDOLVpH� ����

����&20081$87(�85%$,1(�'(�/,//(�������� RS��FLW�� SDJH����
����127(%$57�$UWKXU���������RS��FLW�� SS���������
���� 7+2(1,*� -HDQ�&ODXGH� �9HUV� XQ� QRXYHO� pODQ� GH� OD� GpFHQWUDOLVDWLRQ��� &DKLHUV� IUDQoDLV� Q������ ������ SS���������
SDJH���
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����

/(�0289(0(17�'(�'(&(175$/,6$7,21���'(&21&(175$7,21

/H�SURMHW�GH�ORL�DERXWLW�ILQDOHPHQW��HQ�PDUV�������j�O
DGRSWLRQ�GH�OD�ORL�GLWH�GHV��GURLWV�HW�OLEHUWpV

GHV�FRPPXQHV��GHV�GpSDUWHPHQWV�HW�GHV�5pJLRQV���XQH�ORL�FDGUH�TXL�GpFOLQH�OHV�SULQFLSHV�JpQpUDX[�GX

PRXYHPHQW� GH� GpFHQWUDOLVDWLRQ���GpFRQFHQWUDWLRQ�� HW� TXL� GRLW� rWUH� VXLYLH� GH� ORL� G
DSSOLFDWLRQ� TXL

YLHQGURQW�OD�SUpFLVHU�

/H UDSSRUW�*XLFKDUG��TXL�D�VHUYL�GH�EDVH�j�OD�UpIOH[LRQ��QH�VH�UHWURXYH�TXH�WUqV�SDUWLHOOHPHQW�GDQV

OD ORL�FDGUH�� /H� JRXYHUQHPHQW� VRFLDOLVWH� HW� VD� PDMRULWp� SDUOHPHQWDLUH� RQW� UHMHWp� OD� SRVVLELOLWp� GH

GpFHQWUDOLVHU�FHUWDLQV�SRXYRLUV�VXU�XQ�UpVHDX�GH�FRPPXQDXWpV��SULQFLSDOH�LQQRYDWLRQ�GX�UDSSRUW��PDLV

DX�FRQWUDLUH�RQW�IDYRULVp�O
pPHUJHQFH�GH�QRXYHOOHV�FROOHFWLYLWpV�ORFDOHV�GH�SOHLQ�H[HUFLFH��(Q�IDLW��VHXOHV

OHV�UHFRPPDQGDWLRQV�HQ�PDWLqUH�ILVFDOH�HW�GH�FRPSpWHQFH�VHPEOHQW�DYRLU�pWp�SULVHV�HQ�FRPSWH�

)LJXUH�Q���
3ULQFLSDOHV�ORLV�GH�GpFHQWUDOLVDWLRQ��������������)UDQFH�

/2,�1� '$7( 2%-(7 *289(51(0(17
������ ��PDUV����� UHODWLYH� DX[� GURLWV� HW� OLEHUWpV� GHV� FRPPXQHV�� GHV

GpSDUWHPHQWV�HW�GHV�UpJLRQV
3��0DXUR\��36�

������ ���MXLOOHW����� UHODWLYH�DX[�FKDPEUHV�UpJLRQDOHV�GHV�FRPSWHV��PRGLILDQW�OD�ORL
�������GX����MXLQ������

3��0DXUR\��36�

������ ���MXLOOHW����� PRGLILDQW� OD� ORL� ������� GX� �� PDUV� ������ HW� SUpFLVDQW� OHV
QRXYHOOHV� FRQGLWLRQV� GX� FRQWU{OH� DGPLQLVWUDWLI� VXU� OHV� DFWHV
GHV�DXWRULWpV�FRPPXQDOHV

3��0DXUR\��36�

���� ��MDQYLHU����� UHODWLYH�j�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�OHV�FRPPXQHV�
OHV�GpSDUWHPHQWV��OHV�UpJLRQV�HW�O¶(WDW

3��0DXUR\��36�

������ ���MXLOOHW����� FRPSOpWDQW�OD�ORL������GX���MDQYLHU������UHODWLYH�j�OD�UpSDUWLWLRQ
GHV�FRPSpWHQFHV�HQWUH�OHV�FROOHFWLYLWpV�WHUULWRULDOHV

3��0DXUR\��36�

������� ���GpFHPEUH����� SRUWDQW� PRGLILFDWLRQ� GH� GLVSRVLWLRQV� UHODWLYHV� DX[� UHODWLRQV
ILQDQFLqUHV�HW�DX[�WUDQVIHUWV�GH�FRPSpWHQFHV�HQWUH�O¶(WDW�HW�OHV
FROOHFWLYLWpV�ORFDOHV

3��0DXUR\��36�

����� ��MDQYLHU����� ORL�G¶DPpOLRUDWLRQ�GH�OD�GpFHQWUDOLVDWLRQ -��&KLUDF��535�

������� ���QRYHPEUH����� UHODWLYH� j� OD� IRQFWLRQ� SXEOLTXH� WHUULWRULDOH� HW� SRUWDQW
PRGLILFDWLRQ�GH�FHUWDLQV�DUWLFOHV�GX�&RGH�GHV�&RPPXQHV

0��5RFDUG��36�

������ ���PDL����� UpIRUPDQW� OD� GRWDWLRQ� JOREDOH� GH� IRQFWLRQQHPHQW� GHV
FRPPXQHV�HW�GHV�GpSDUWHPHQWV

0��5RFDUG��36�

/H�PRXYHPHQW�GH�GpFRQFHQWUDWLRQ�GHV�VHUYLFHV�GH�O
(WDW�HVW�DPRUFp�HQ�SDUDOOqOH��VLPXOWDQpPHQW�

�3RXU�OH�FRUSV�SUpIHFWRUDO��OD�SROLWLTXH�GH�GpFRQFHQWUDWLRQ�V
DQDO\VH�FRPPH�XQH�RSSRUWXQLWp��SXLVTX
HOOH

OXL�RIIUH�XQH�IRQFWLRQ�SUpFLVH�GH�FRRUGLQDWLRQ�GH�O
RIIUH�GHV�VHUYLFHV�SXEOLFV�GH�O
(WDW�DX[�GLYHUV�pFKHORQV
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GH�O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH� ���� TXL�YLHQW�FRQWUHEDODQFHU�OHV��SHUWHV��FDXVpHV�SDU�OH�SKpQRPqQH�GH

GpFHQWUDOLVDWLRQ�

$X�GHOj�GH� O
DFWH�IRQGDWHXU�GH� OD� ORL�GH�������TXL�PDUTXH�XQH�UXSWXUH�IUDQFKH�DYHF� OD�VLWXDWLRQ

DQWpULHXUH�� FH� PRXYHPHQW� YD� rWUH� HQULFKL� HQWUH� ����� HW� ����� SULQFLSDOHPHQW�� SDU� XQH� VpULH� GH� ORLV

UHODWLYHV�DX[�WUDQVIHUWV�HW�j�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�OHV�GLIIpUHQWHV�FROOHFWLYLWpV�

������

/(6�35,1&,3$8;�$332576�'(�/$�/2,�'(�����

/D�ORL�GX���PDUV������PHW�HQ�EUDQOH�XQH�UpIRUPH�GpFHQWUDOLVDWULFH��TXL�YD��UpYROXWLRQQHU�

QRQ VHXOHPHQW�O¶DGPLQLVWUDWLRQ�GpFRQFHQWUpH��PDLV�VXUWRXW�OHV�UHODWLRQV�TXH�O¶(WDW�YD�HQWUHWHQLU�DYHF�OHV

FROOHFWLYLWpV�WHUULWRULDOHV���FHFL�DYDQW�PrPH�TXH�Q¶DLHQW�pWp�pWDEOLV�OHV�WUDQVIHUWV�GH�FRPSpWHQFHV��1RXV

QRXV DWWDFKHURQV� SDUWLFXOLqUHPHQW� j� GpYHORSSHU� OHV� SRLQWV� TXL� WRXFKHQW� DX� IRQFWLRQQHPHQW� GHV

FRPPXQHV�

���������/,%5(�$'0,1,675$7,21�(7�'(02&5$7,(

/H�SULQFLSH�GH� OLEUH�DGPLQLVWUDWLRQ�GHV�FROOHFWLYLWpV��V¶LO�VHPEOH�DLVp�j�FRPSUHQGUH�

Q¶D SDV�pWp�DXVVL�pYLGHQW�j�LQVWDXUHU��/D�&RPPXQH�HVW�PDLQWHQXH�FRPPH�pOpPHQW� IRQGDPHQWDO�GH� OD

VWUXFWXUH� DGPLQLVWUDWLYH� GX� SD\V�� /H� 'pSDUWHPHQW� HW� OD� 5pJLRQ�� VRQW� FRQIRUWpV� GDQV� OHXUV� DVVLVHV

WHUULWRULDOHV��/D�5pJLRQ�REWLHQW�XQ�VWDWXW�GH�FROOHFWLYLWp�ORFDOH��6RQ�&RQVHLO�VHUD�pOX�DX�VXIIUDJH�XQLYHUVHO

GLUHFW��j�O
LQVWDU�GX�GpSDUWHPHQW�RX�GH�OD�FRPPXQH��DYHF�O
DSSOLFDWLRQ�GH�OD�ORL��������GX����MXLOOHW������

VHORQ�XQ�VFUXWLQ�GH�OLVWH��LO�Q
H[LVWH�GRQF�SDV�GH�FLUFRQVFULSWLRQV�pOHFWRUDOHV�TXL�GLYLVHQW�OH�WHUULWRLUH�GH�OD

UpJLRQ��FRPPH�OH�FDQWRQ�SRXU�OH�GpSDUWHPHQW���/HV�GHX[�FROOHFWLYLWpV�FRQWU{OHQW�GpVRUPDLV�pJDOHPHQW�OH

SRXYRLU�H[pFXWLI��SDU�O
pOHFWLRQ�G
XQ�SUpVLGHQW�GX�&RQVHLO��DUWLFOHV����HW�����

$VVXUHU DX[�pOXV�ORFDX[�SOXV�GH�SRXYRLUV�HW�GH�OLEHUWp�UHQIRUFH�OH�SRLGV�PrPH�GHV

FLWR\HQV� TXL� V¶H[SULPHQW� DX� WUDYHUV� GHV� pOHFWLRQV�� SXLVTXH� OHV� $VVHPEOpHV� GpOLEpUDQWHV� DXURQW� GHV

SUpURJDWLYHV� pODUJLHV�� j� OD� GLPHQVLRQ� GH� OHXU� ]RQH� G¶H[HUFLFH�� 1pDQPRLQV�� DXFXQ� WH[WH� Q¶DERUGH

GLUHFWHPHQW� XQH� SOXV� JUDQGH� LPSOLFDWLRQ� GX� FLWR\HQ� �UpIpUHQGXP� ORFDO����«��� VD� FDSDFLWp� GH

PRELOLVDWLRQ�� VHV� SRVVLELOLWpV� G¶DFFpGHU�� OXL�PrPH�� j� OD� 0DJLVWUDWXUH� �FHV� IRQFWLRQV� VRQW� VRXYHQW

����02175,&+(5��GH��1LFROH��LQ�RS��FLW�� SDJH���
����$XWRULVp�HQVXLWH�SDU�OD�ORL�$75��$GPLQLVWUDWLRQ�7HUULWRULDOH�GH�OD�5pSXEOLTXH���GX���IpYULHU�����
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UpVHUYpHV�DX[�FODVVHV�VRFLDOHV�VXSpULHXUHV��� �/D�GpFHQWUDOLVDWLRQ� ������QH�FRQFHUQH�DSSDUHPPHQW�TXH

O¶(WDW� HW� OHV�pOXV� ORFDX[��PDLV� HOOH� UHQG� SOXV�SHUFHSWLEOHV�� SOXV�PRWLYDQWV� OHV� HQMHX[�SDU� OHV�SRXYRLUV

LQVWLWXWLRQQHOV����RQ�QH�GpILQLW�SDV�OH�SRXYRLU�GH�O¶XVDJHU��������PDLV�RQ�UDSSURFKH�OH�GpWHQWHXU�GX�SRXYRLU

SRXU�IDFLOLWHU������XQH�pYHQWXHOOH�VDQFWLRQ�SDU�OHV�XUQHV��PpFRQWHQWHPHQW�GHV�pOHFWHXUV���/D�QRXYHOOH�ORL

pOHFWRUDOH� UHQIRUFH� OD� SUpVHQFH� GHV� PLQRULWpV� �RSSRVLWLRQ����� GDQV� OHV� FRQVHLOV� HW� FUpH� GHV� PDLULHV

G¶DUURQGLVVHPHQW�j�3DULV��/\RQ�HW�0DUVHLOOH��ORL�3/0������

7RXWHIRLV�� OD� ORL� GH� PDUV� ������ GHYDLW� rWUH� FRQVWLWXWLRQQHOOHPHQW� YDOLGpH�� O¶(WDW

GHYDQW�UHVSHFWHU�VHV�SUpURJDWLYHV�HW�JDUDQWLU�OD�VDXYHJDUGH�GHV�LQWpUrWV�QDWLRQDX[��&HWWH�QRWLRQ�GHYDLW

GRQF�rWUH�FRQIRUPH�j�FHOOH�GH��FRQWU{OH�DGPLQLVWUDWLI��GpOpJXp�DX[�SUpIHWV���/¶LGpH�FOp�HVW�TXH�OH�SULQFLSH

GH OLEUH�DGPLQLVWUDWLRQ�QH�GHVVLQH�SDV�XQH�OLJQH���TXL�VHUDLW�j�QH�SDV�GpSDVVHU��OH�WUDLW�DX�GHOj�GXTXHO

OHV� �GURLWV� HW� OLEHUWpV�� DXUDLHQW� WURS�� HW� OH� FRQWU{OH� DGPLQLVWUDWLI� SDV� DVVH]� �� PDLV� FLUFRQVFULW� XQH

�]RQH��� ���� DFFHSWDEOH�FRQVWLWXWLRQQHOOHPHQW�� ,O�DOOLH�GRQF� OD�GLVWDQFLDWLRQ�GHV�FROOHFWLYLWpV�DX�SRXYRLU

FHQWUDO��j�OD�UHODWLRQ�TXL�OHV�DVVRFLH��(Q�RXWUH��XQH�FROOHFWLYLWp�WHUULWRULDOH��TXHO�TXH�VRLW�OH�SRXYRLU�TX¶HOOH

GpWLHQQH�GRLW�VH�FRQIRUPHU�DX[�SULQFLSHV�GH�OD�5pSXEOLTXH�HW�QH�SDV�HQ�HQWUDYHU�OHV�UqJOHV��/D�)UDQFH

UHVWH�XQ�(WDW�FHQWUDOLVp�HW�QRQ�IpGpUDO���DX�&DQDGD��FKDTXH�3URYLQFH�� LQGLIIpUHPPHQW�GH�VHV�YRLVLQHV�

SHXW�OpJLIpUHU�HQ�IRQFWLRQ�GH�VHV�REMHFWLIV��WRXW�HQ�UHVWDQW�ILGqOH�DX[�RULHQWDWLRQV�IpGpUDOHV��FDU�HOOHV�VRQW

FRQVWLWXWLRQQHOOHPHQW�OLEUHV�HW�VRXYHUDLQHV�

���������/
$'$37$7,21�'8�32892,5�787(/$,5(

�/¶DIILUPDWLRQ� [GH� OD� VXSSUHVVLRQ�GHV� WXWHOOHV] HVW�SOXV� SROLWLTXH� TXH� MXULGLTXH� ������

7RXW� G¶DERUG�� ������ �OD� WXWHOOH� VXU� OHV� RUJDQHV�� HVW� SUHVTXH� LQWpJUDOHPHQW� PDLQWHQXH� �VXVSHQVLRQ� HW

UpYRFDWLRQ�GX�PDLUH���GLVVROXWLRQ�GHV�DVVHPEOpHV�GpOLEpUDQWHV� ORFDOHV���������(Q�RXWUH��FHUWDLQV�FDV�GH

WXWHOOH�SDU�VXEVWLWXWLRQ�GHPHXUHQW��HQ�PDWLqUH�GH�SROLFH���������(QILQ�� OH�FRQWU{OH�EXGJpWDLUH� �������GRQQH

WRXMRXUV�DX�UHSUpVHQWDQW�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�RX�OD�UpJLRQ�OH�GHUQLHU�PRW������

0DLV�OH�U{OH��O
LPDJH��OHV�PRGDOLWpV�G
LQWHUYHQWLRQ�GX�SUpIHW�RQW�pYROXp�YHUV�XQH�SOXV

JUDQGH�UHFRQQDLVVDQFH�GH�VD�IRQFWLRQ�HW�GH�VHV�UHVSRQVDELOLWpV�VXU�OH�WHUULWRLUH�TX
LO�D�HQ�FKDUJH��PDLV

DXVVL�YHUV�XQH�PHLOOHXUH�SULVH�HQ�FRPSWH�GX�PLOLHX�ORFDO�HW�GHV�EHVRLQV�ORFDX[��HQ�PDWLqUH�GH�VRXWLHQ

���� 35(7(&(,//(� (GPRQG� 0XWDWLRQV� XUEDLQHV� HW� SROLWLTXHV� ORFDOHV� �� YROXPH� �� &68�� ������ ���� SDJHV�� SDJH� ����
(QWUHWLHQ�G¶$QQH�48(55,(1�DYHF�-HDQ�3LHUUH�:2506��GpSXWp�VRFLDOLVWH�������
���� /RL� Q��������� GX� ��� GpFHPEUH� ����� UHODWLYH� j� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� GH� 3DULV�� 0DUVHLOOH�� /\RQ� HW� GHV
pWDEOLVVHPHQW�SXEOLFV�GH�FRRSpUDWLRQ�LQWHUFRPPXQDOH��GLWH�ORL�3/0��3DULV�/\RQ�0DUVHLOOH�
����025($8�-DFTXHV� RS��FLW�� SDJH��
����025($8�-DFTXHV� RS��FLW���SDJH���
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WHFKQLTXH��G
H[SHUWLVH«���/HV�UHODWLRQV�HQWUH�FRUSV�SUpIHFWRUDO�HW�FROOHFWLYLWpV�ORFDOHV��VRQW�IDFLOLWpHV��HW

OD QpJRFLDWLRQ�RX�O
LQIRUPDWLRQ�UHQGXH�SOXV�IDFLOHV��GH�SDU�OD�FHUWDLQH�GLVWDQFLDWLRQ�GH�VHV�UHODWLRQV�DYHF

O
(WDW FHQWUDO��HW��GH��VD��SRVLWLRQ��KLpUDUFKLTXH���VXEVpTXHPPHQW�GH�VD�UHVSRQVDELOLWp���VXU�OHV��VHUYLFHV

)LJXUH�Q���
(IIHWV�GH�OD�GpFHQWUDOLVDWLRQ��������VXU�OHV�DFWHXUV�ORFDX[�HW�OH�SRXYRLU�ORFDO

5pDOLVDWLRQ���5D\QDOG�,1*(/$(5(�������
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GpFRQFHQWUpV�� 7RXW�� HQ� IDLW�� UHVWH� DIIDLUH� GH� WHPSpUDPHQWV��� O
HQWHQWH� HQWUH� FRUSV� DGPLQLVWUDWLI

GpFRQFHQWUp�HW�pOXV�ORFDX[�GpSHQG�G
XQH�FDSDFLWp�PXWXHOOH�j�QpJRFLHU�

$YHF OD� ORL� GH�PDUV� ������ OHV� GpFLVLRQV�PXQLFLSDOHV� QH� VRQW� SOXV� VRXPLVHV� j� XQ

FRQWU{OH� D SULRUL� GHV� SUpIHWV�� FRPPH� FHOD� SRXYDLW� rWUH� OH� FDV�� PDLV� j� XQ� FRQWU{OH� DGPLQLVWUDWLI� D

SRVWHULRUL�� TXL� QH� MXJH� SDV� GX� WH[WH� DGRSWp� PDLV� GH� VD� OpJDOLWp�� /H� SUpIHW�� DSUqV� OHFWXUH� HW� QRQ�

DVVHQWLPHQW��GRLW�GpIpUHU� OHV�DUUrWpV�DX� WULEXQDO� DGPLQLVWUDWLI��TXL� OHV�DSSURXYH�RX� OHV� VDQFWLRQQH�� /D

SURFpGXUH� GH� WUDQVPLVVLRQ� REOLJDWRLUH� YHXW� DLQVL� SULYLOpJLHU� O¶LQIRUPDWLRQ� GHV� VHUYLFHV� GpFRQFHQWUpV

GpSDUWHPHQWDX[� SDU� OHV� FRPPXQHV�� (OOH� LPSOLTXH� �� OHV� GpOLEpUDWLRQV� GHV� FRQVHLOV� PXQLFLSDX[�� OHV

SULQFLSDX[�FRQWUDWV��PDUFKpV��HPSUXQWV������OHV�GpFLVLRQV�UpJOHPHQWDLUHV�� OHV�DFWHV�GH�SROLFH�GX�PDLUH�

OHV�PHVXUHV�FRQFHUQDQW�OD�FDUULqUH�GHV�IRQFWLRQQDLUHV�PXQLFLSDX[��OHV�GpFLVLRQV�HQ�PDWLqUH�G¶XUEDQLVPH

�SHUPLV�GH�FRQVWUXLUH���/D�ORL�GX����MDQYLHU������O¶pWHQGUD�DX[�GpFLVLRQV�GHV�6(0��6RFLpWpV�G¶(FRQRPLH

0L[WH�� SRXU� OH� FRPSWH� G¶XQH� FRPPXQH� RX� G¶XQ� (3&,� �(WDEOLVVHPHQW� 3XEOLF� GH� &RRSpUDWLRQ

,QWHUFRPPXQDO���3DU�DLOOHXUV��O¶$FWH�Q¶HVW�H[pFXWRLUH�TX¶DSUqV�FHWWH�WUDQVPLVVLRQ�

/D WXWHOOH�EXGJpWDLUH�Q¶HVW�SOXV�VRXPLVH�j�OD�VHXOH�DFFHSWDWLRQ�SUpIHFWRUDOH��TXRLTX¶LO

JDUGH� OD�GpFLVLRQ�GpILQLWLYH���/D�&KDPEUH�5pJLRQDOH�GHV�&RPSWHV� �DUWLFOH����HW� VXLYDQWV�GH� OD� ORL� GH

PDUV�������� MXULGLFWLRQ�ILQDQFLqUH� LQGpSHQGDQWH��GHYLHQW� OH� O
pOpPHQW�SULQFLSDO�GX�GLVSRVLWLI�GH�FRQWU{OH

�UpVHUYp�j�TXDWUH�FDV���YRWH�WDUGLI�GX�EXGJHW��GpVpTXLOLEUH�UpHO�HQWUH�OHV�UHFHWWHV�HW�OHV�GpSHQVHV��GpIDXW

G
LQVFULSWLRQ� G
XQH� FROOHFWLYLWp� WHUULWRULDOH�G
XQH�GpSHQVH� REOLJDWRLUH�� GpILFLW� G
H[pFXWLRQ� VXSpULHXU� j� XQ

FHUWDLQ�VHXLO� ���� 0DLV� OD�FKDPEUH�SHXW�DXVVL�pPHWWUH�DYLV�� UHFRPPDQGDWLRQV��PLVHV�HQ�GHPHXUH��VXU

OHV�FRQGLWLRQV�GH�JHVWLRQ�GH�O
DUJHQW�SXEOLF��(OOH�SHXW�DOHUWHU�VXU�G
pYHQWXHOOHV�LUUpJXODULWpV�RX�HQWRUVHV�j

OD� ORL�� GHPDQGHU� OD� UHFWLILFDWLRQ� GH� SUDWLTXHV� TXL�� VDQV� rWUH� GLUHFWHPHQW� FRQWHVWDEOHV� OpJDOHPHQW�

SHXYHQW�VLJQLILFDWLYHPHQW�SRUWHU�DWWHLQWH�j�O
HVSULW�GH�FHUWDLQHV�GLVSRVLWLRQV«

������

/(�75$16)(57�'(�&203(7(1&(6

6DQV�QLHU�OD�FODXVH�JpQpUDOH�GH�FRPSpWHQFHV�� LQVWLWXpH�HQ������SRXU�OHV�FRPPXQHV�� OHV

WUDQVIHUWV�GH�FRPSpWHQFHV�VRQW�XQH�UHGLVWULEXWLRQ�GHV�SRXYRLUV�HQWUH�OHV�FROOHFWLYLWpV�WHUULWRULDOHV��pWDOpH

GDQV� OH� WHPSV�� $� FKDTXH� pFKHORQ� HVW� FRQIpUp�� QRQ� SDV� XQH� VSpFLDOLVDWLRQ�� PDLV� XQ� U{OH� VSpFLILTXH

UpSRQGDQW�j�VD�YRFDWLRQ�WUDGLWLRQQHOOH�

���� 025$1'�'(9,//(5� -DFTXHOLQH�� &RXUV� GH� GURLW� DGPLQLVWUDWLI� TXDWULqPH� pGLWLRQ�� 0RQWFKUHVWLHQ�� 3DULV�� �����
����SDJHV��SDJH����
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)LJXUH�Q���
5pSDUWLWLRQ�JpQpUDOH�GHV�FRPSpWHQFHV�HQWUH�OHV�FROOHFWLYLWpV�IUDQoDLVHV

'20$,1(6�75$16)(5(6 &20081( '(3$57(0(17 5(*,21 (7$7
$0(1$*(0(17
5(*,21$/�	
'(9(/233(0(17
(&2120,48(

FKDUWHV
LQWHUFRPPXQDOHV�GH
GpYHORSSHPHQW�HW
G¶DPpQDJHPHQW

$YLV���3URJUDPPH
G¶DLGH�j�O¶pTXLSHPHQW

UXUDO

(ODERUDWLRQ�GX�SODQ
UpJLRQDO

(ODERUDWLRQ
GX

SODQ�QDWLRQDO

$LGH�DX�GpYHORSSHPHQW�pFRQRPLTXH (QFDGUHPHQW�OpJDO
(19,5211(0(17
�/RLV�GH� MXLOOHW������HW� MDQYLHU
�����

SODQ�GpSDUWHPHQWDO
GHV�LWLQpUDLUHV�GH
SURPHQDGH�HW�GH

UDQGRQQpH

3ODQ�QDWXUHO�UpJLRQDO

)250$7,21
352)(66,211(//(
&217,18(�(7
$335(17,66$*(
�/RLV�GH�MDQYLHU������

3URJUDPPH�UpJLRQDO
G
DSSUHQWLVVDJH�HW
GH�IRUPDWLRQ�SURIHV�
VLRQQHOOH�FRQWLQXH��
)RQGV�UpJLRQDO

&KRL[�HW�ORFDOLVDWLRQ
GHV�DFWLRQV��

FHUWDLQHV�DFWLRQV�GH
SRUWpH�JpQpUDOH
�VXU�DYLV�UpJLRQDO�

85%$1,60(�(7
6FKpPDV�GLUHFWHXUV
�LQWHUFRPPXQDOLWp�

)L[DWLRQ�GX�SpULPqWUH

6$89(*$5'(�'8
3$75,02,1(
(7�'(6�6,7(6

3ODQ�G¶RFFXSDWLRQ
GHV�VROV��326�

SHUPLV�GH�FRQVWUXLUH

&RQWU{OH��GHPDQGHV
GH�UpYLVLRQ

�ORL�GH�MDQYLHU������ $YLV $YLV $YLV VFKpPDV�G¶XWLOLVDWLRQ
GH�OD�PHU�HW
=33$8

75$1632576
6&2/$,5(6

)LQDQFHPHQW�HW�RUJDQLVDWLRQ
GHV�WUDQVSRUWV�VFRODLUHV

�ORLV�GH����������� 'DQV�378 KRUV�378

$&7,21�6$1,7$,5(
(7�62&,$/(
�ORL�GH�MXLOOHW������

3DUWLFLSDWLRQ
ILQDQFLqUH�DX
GpSDUWHPHQW�±
G¶DLGH�VRFLDOH
�G
XUJHQFH���
,QVWUXFWLRQ�GHV
GRVVLHUV�G¶DLGH

VRFLDOH

$LGH�VRFLDOH�j
O¶HQIDQFH��DX[
IDPLOOHV��DX[

KDQGLFDSpV��DX[
SHUVRQQHV�kJpHV��
3URWHFWLRQ�PDWHUQHOOH

HW�LQIDQWLOH��
pWDEOLVVHPHQWV

VRFLDX[
GpSDUWHPHQWDX[«

� 6pFXULWp�VRFLDOH
�6ROLGDULWp�QDWLRQDOH
�3UHVWDWLRQV�GH
VXEVLVWDQFH

� 3URWHFWLRQ�GH�OD
VDQWp�PHQWDOH

� 3ODQLILFDWLRQ
� 7XWHOOH� HW� FRQWU{OH
GHV� pWDEOLVVHPHQWV
VDQLWDLUHV� HW� VRFLDX[
(WDWLTXHV�«

+\JLqQH�SXEOLTXH &RQWU{OH
92,(6�1$9,*$%/(6�
&$1$8;��32576
�ORL�GH�MXLOOHW������

3RUWV�GH�SODLVDQFH 3RUWV�GH�FRPPHUFHV
HW�GH�SrFKH

FUpDWLRQ�GH�FDQDX[
HW�SRUWV�IOXYLDX[

�IDFXOWDWLI����$PpQDJW
HW�H[SORLWDWLRQ�GHV
SRUWV�IOXYLDX[�HW�GHV
YRLHV�QDYLJDEOHV

3RUWV�G¶LQWpUrW
QDWLRQDO�IOXYLDX[�HW

PDULWLPHV
HW�SRXYRLU�GH�SROLFH

3(&+(�(7
&8/785(6�0$5,1(6
�ORLV�GH�MXLOOHW������

$LGH�DX[�WUDYDX[
G¶DPpQDJHPHQW
�FXOWXUH�PDULQH�

PRGHUQLVDWLRQ�GH�OD
IORWWH�GH�SrFKH

F{WLqUH��
$LGH�DX[�HQWUHSULVHV

(16(,*1(0(17
38%/,&
�/RL�GH�MXLOOHW������

pFROHV�pOpPHQWDLUHV
HW

pFROHV�PDWHUQHOOHV

&ROOqJHV /\FpHV�HW
pWDEOLVVHPHQWV

G¶pGXFDWLRQ�VSpFLDOH

&DUWH�VFRODLUH�
$FWLRQ�pGXFDWLYH

� 8WLOLVDWLRQ�GHV�ORFDX[�VFRODLUHV�HW�RUJDQLVDWLRQ�G
DFWLYLWpV
FXOWXUHOOHV��VSRUWLYHV��VRFLR�pGXFDWLYHV

SpGDJRJLTXHV
QRXYHOOHV

&8/785(
/RL�GH�MXLOOHW������

6HUYLFHV�FXOWXUHOV��%LEOLRWKqTXHV��0XVpHV��6HUYLFHV�GHV�DUFKLYHV
�'X�UHVVRUW�GH�OD�FROOHFWLYLWp�FRQFHUQpH�

5{OH�WHFKQLTXH�GH
O
(WDW

�SULQFLSDOHV�ORLV�LQWHUYHQDQW�GDQV�OH�GRPDLQH�GH�FRPSpWHQFH�VSpFLILp��GRQQpHV�j�WLWUH�LQGLFDWLI�
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7URLV�SULQFLSHV�LQVSLUHQW�FHV�WUDQVIHUWV��

� �'
XQH�SDUW��OHV�FRPSpWHQFHV�GH�O
(WDW�RQW�pWp��GDQV�OD�PHVXUH�GX�SRVVLEOH��WUDQVIpUpHV��HQ�EORF��

FKDTXH�FROOHFWLYLWp�GLVSRVDQW�G
XQH�SOpQLWXGH�G
DWWULEXWLRQ�GDQV�OHV�PDWLqUHV�WUDQVIpUpHV���«�

� '
DXWUH�SDUW��DILQ�GH�UHVSHFWHU�OD�WUDGLWLRQ�XQLWDLUH�HW�G
pYLWHU�GH�UHPSODFHU�OD�WXWHOOH�GH�O
(WDW�SDU

FHOOH� GHV� FROOHFWLYLWpV� WHUULWRULDOHV� LQWHUPpGLDLUHV�� DXFXQH� KLpUDUFKLH� Q
D� pWp� pWDEOLH� HQWUH� OHV

FROOHFWLYLWpV��FH�TX
H[SULPH�IRUWHPHQW�O
DUWLFOH���GH�OD�ORL�GX���MDQYLHU������

� (QILQ�� OHV� WUDQVIHUWV� GH� FRPSpWHQFH� GRLYHQW� rWUH� DFFRPSDJQpV� G
XQ� WUDQVIHUW� GH� UHVVRXUFHV

SURSUHV� j� DVVXUHU� �OD� FRPSHQVDWLRQ� LQWpJUDOH�� GHV� FKDUJHV� TXL� HQ� UpVXOWHQW� � HW� GH� OD� PLVH� j

GLVSRVLWLRQ�GHV�VHUYLFHV�HW�ELHQV��«��QpFHVVDLUHV�j�O
H[HUFLFH�GHV�QRXYHOOHV�WkFKHV� ����

/HV WUDQVIHUWV�GH�FRPSpWHQFHV�IRQW� O
REMHW�GH�GHX[� ORLV�SULQFLSDOHV�YRWpHV�HQ�������(OOHV

RQW pWp�FRPSOpWpHV�SDU� OD�VXLWH�GLUHFWHPHQW��RX�HQFRUH� LQGLUHFWHPHQW�SDU� O
DGRSWLRQ�GH� ORLV�FRQQH[HV�

'H PDQLqUH� JpQpUDOH�� O
REMHW� GH� QRWUH� pWXGH� Q
pWDQW� SDV� GH� UHQWUHU� GDQV� OH� GpWDLO� GH� FHV� ORLV� GH

GpFHQWUDOLVDWLRQ��� j� OD� FRPPXQH�� LQFRPEHQW� OHV� DFWLRQV� GH� SUR[LPLWp� �� PDvWULVH� GX� VRO�� XUEDQLVPH�

pTXLSHPHQW�� pGXFDWLRQ� �pFROHV� PDWHUQHOOHV� HW� SULPDLUHV��� DLGH� VRFLDOH� �EXUHDX[� PXQLFLSDX[��

LQWHUYHQWLRQ�pFRQRPLTXH��H[RQpUDWLRQV�GH�WD[H�SURIHVVLRQQHOOH��PLVH�j�GLVSRVLWLRQ�GH�WHUUDLQV�HW�ORFDX[�

DLGHV GLUHFWHV�RX�LQGLUHFWHV�DX�PDLQWLHQ�GH�O¶HPSORL�������DX�GpSDUWHPHQW��UHYLHQQHQW�O
DFWLRQ�VDQLWDLUH�HW

VRFLDOH�� OH� ORJHPHQW�� O
pTXLSHPHQW� UXUDO�� OHV� FROOqJHV�HW� OH� WUDQVSRUW� VFRODLUH��� OHV� FRPSpWHQFHV� GH� OD

5pJLRQ�VH�VLWXHQW��HOOHV��GDQV�OH�SURORQJHPHQW�GH�OD�ORL�GH��������GpYHORSSHPHQW�pFRQRPLTXH��VRFLDO�HW

FXOWXUHO�� OHV�DFWLRQV�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�G
DSSUHQWLVVDJH�� OHV� O\FpHV��7RXWHV� WURLV�VH�YRLHQW

FRQILHU�XQ�U{OH�HQ�PDWLqUH�GH�GpYHORSSHPHQW�pFRQRPLTXH��DLGHV�GLUHFWHV�HW�LQGLUHFWHV���U{OH�VWULFWHPHQW

HQFDGUp�SDU�OD�ORL�

������

/(6�5(/$7,216�),1$1&,(5(6�(175(�&2//(&7,9,7(6�(7�(7$7

/D� UpIRUPH� VWUXFWXUHOOH� GH� OD� GpFHQWUDOLVDWLRQ� Q¶D� SDV� HQWUDvQp� GH� SURIRQGH� UpIRUPH� GX

V\VWqPH�ILVFDO��PDLV�D�DGDSWp�O¶H[LVWDQW�DX[�QRXYHOOHV�RSSRUWXQLWpV�GRQQpHV�SDU�O¶(WDW�DX[�FROOHFWLYLWpV

ORFDOHV��(Q�IDLW�OD�ORL�GH������Q
DSSRUWH�DXFXQH�UpSRQVH�DX[�SULQFLSDOHV�TXHVWLRQV�TXL�VH�SRVHQW�TXDQW

DX[�VRXUFHV�GH�ILQDQFHPHQW�GHV�FROOHFWLYLWpV�ORFDOHV���LQpJDOLWpV�GH�O
LPSRVLWLRQ�GLUHFWH�HQ�IRQFWLRQ�GHV

WHUULWRLUHV�GH�SUpOqYHPHQW���SULRULWpV�GH�ILQDQFHPHQW�GHV�FROOHFWLYLWpV� ORFDOHV�HQ� IRQFWLRQ�G
XQ�V\VWqPH

GH�SpUpTXDWLRQ��VROLGDULWp�QDWLRQDOH��RX�G
DLGH�j�OD�PRGHUQLVDWLRQ���ULVTXH�GH�WURS�IRUWH�GpSHQGDQFH�GHV

FROOHFWLYLWpV�SDU�UDSSRUW�j�O
(WDW�G��DX�V\VWqPH�GH�GRWDWLRQ�

����025$1'�'(9,//(5�-DFTXHOLQH��RS��FLW�� SDJH����
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���������/$�),6&$/,7(�/2&$/(�',5(&7(

/HV�TXDWUH�WD[HV�GLUHFWHV��PLVHV�HQ�SODFH�GDQV� OHV�DQQpHV����� ��7D[H�G
KDELWDWLRQ

�7+�� 7D[H� VXU� OH� )RQFLHU� %kWL� �7)%�� HW� OH� )RQFLHU� 1RQ� %kWL� �7)1%��� 7D[H� 3URIHVVLRQQHOOH� �73�� ��

FRPSRVHQW�HQYLURQ�����GHV�UHVVRXUFHV�ORFDOHV�GHV�FRPPXQHV��&HV�WD[HV�VRQW�UpDPpQDJpHV�SDU�OD�ORL

Q�������GX����MDQYLHU��������3ULRU WKH�UHIRUP�LQ�������WD[�UDWHV�ZHUH�FDOFXODWHG�E\�WKH�)LQDQFH�0LQLVWU\

DFFRUGLQJ� WR� D� YHU\� REVFXU� DQG� FRPSOLFDWHG� PHWKRG�� :KHQ� LW� FDPH� WR� EXGJHW� HVWLPDWLRQV�� WKH

PXQLFLSDOLW\� RQO\� YRWHG� WKH� RYHUDOO� DPRXQW�RI� WD[DWLRQ�QHFHVVDU\� WR�EDODQFH� WKH�EXGJHW��6LQFH� �����

WKH\ WKHPVHOYHV�GHFLGH� WKH�DQQXDO� UDWH�RI� WD[DWLRQ� DQG� FDQ� WKHUHIRUH� DGMXVW� WKH� DPRXQWV� WR� EH� SDLG

HDFK \HDU�E\�DOO� WKH�YDULRXV�FDWHJRULHV�RI�WD[SD\HUV��SURSHUW\�RZQHUV�� WHQDQWV��DQG�EXVLQHVVHV���7KLV

PHDQV�WKDW�WKH\�KDYH�FRQVLGHUDEO\�ZLGHU�FRSH�IRU�LQLWLDWLYHV��DOWKRXJK�WKHVH�DUH�VWLOO�VXEMHFW�WR�YHU\�VWULFW

UHJXODWLRQV�DLPHG�DW�DYRLGLQJ�WRR�DEUXSW�FKDQJHV�DQG�DW�VDYHJXDUGLQJ�WKH�LQWHUHVWV�RI�EXVLQHVV�ILUPV��,W

LV LQGHHG�HDVLHU�� IURP� DQ� HOHFWRUDO� SRLQW� RI� YLHZ�� WR� LQFUHDVH� WKH� WD[H� SURIHVVLRQQHOOH� WKDQ� WKH� RWKHU

WD[HV��ZKLFK�DIIHFW�D�PXFK�JUHDWHU�QXPEHU�RI� YRWHUV� ���� /D� ORL� GH������QH� OHV� UHPHW� SDV� HQ� FDXVH

TXRLTX
HOOHV�SXLVVHQW�rWUH�FRQVLGpUpHV�FRPPH�VRXUFH�G
LQpJDOLWpV�HQWUH�OHV�FRPPXQHV�GDQV�OD�PHVXUH

R ��OD�GLYHUVLWp�GHV�VLWXDWLRQV�UHQFRQWUpHV����YDULDWLRQV�GH�SRSXODWLRQ��QLYHDX�G¶DFWLYLWp�pFRQRPLTXH�������

DERXWLW�j�GHV�pFDUWV�GH�ULFKHVVH�LPSRUWDQWV�HW�GRQF�j�O
DSSOLFDWLRQ�GH�WDX[�G
DXWDQW�SOXV�YDULDEOHV�

���������/(�75$16)(57�'(�&(57$,1(6�),6&$/,7(6�,1',5(&7(6

�/
LGpH� SDUDvW� MXGLFLHXVH� GH� FRPSHQVHU�� DX�PRLQV� HQ� SDUWLH�� OHV� FKDUJHV� UpVXOWDQW

GHV WUDQVIHUWV�GH�FRPSpWHQFHV��SDU�XQ�WUDQVIHUW�G
LPS{WV��SUpFpGHPPHQW� OHYpV�SDU� O
(WDW��TXL�SRXUURQW

GpVRUPDLV�rWUH�SHUoXV�DX�EpQpILFH�GHV�FROOHFWLYLWpV�ORFDOHV��&HWWH�VROXWLRQ�VHPEOH�PrPH�SUpIpUDEOH�DX[

V\VWqPHV�GHV�GRWDWLRQV��HQ� FH� TX
HOOH� ODLVVH�DX[�FROOHFWLYLWpV� ORFDOHV�EpQpILFLDLUHV� OD�PDvWULVH�GX

WDX[� GH� FHV� LPS{WV� HW� TXH� SDU� FRQVpTXHQW�� HOOH�PpQDJH� SDUIDLWHPHQW� O
DXWRQRPLH� GHV� FROOHFWLYLWpV

GpFHQWUDOLVpHV� ���� /H�GpSDUWHPHQW� UHFRXYUHUD� OHV� UHFHWWHV�GH� OD� YHQWH�GH� OD� YLJQHWWH�DXWRPRELOH�����

WDQGLV�TXH�OD�UpJLRQ��IL[HUD��SRXU�VRQ�FRPSWH��OHV�WD[HV�VXU�OHV�SHUPLV�GH�FRQGXLUH��OHV�FDUWHV�JULVHV��HW

OHV WUDQVDFWLRQV�LPPRELOLqUHV�

/H PRQWDQW�GH�FHV�WD[HV�LQGLUHFWHV�HVW�GLIILFLOH�j�pYDOXHU�HW�SHXW�YDULHU�pQRUPpPHQW

G
XQH�UpJLRQ�RX�G
XQ�GpSDUWHPHQW�j� O
DXWUH��&DU��HQ�HIIHW�� OD� IL[DWLRQ�GHV�PRQWDQWV�j�SUpOHYHU��GpSHQG

DPSOHPHQW�GHV�VRPPHV�QpFHVVDLUHV�SRXU�TXH�OHV�FROOHFWLYLWpV�SXLVVHQW�UHPSOLU�OH�U{OH�TXH�OD�ORL�OHXU�IL[H

����+2))0$11�0$57,127�9LQFHQW���1(9(56�-HDQ�<YHV��LQ�RS��FLW�� SS���������
����025($8�-DFTXHV� RS��FLW���SDJH�����HQ�JUDV�GDQV�OH�WH[WH�
����/D�UpFHQWH�VXSSUHVVLRQ�GH�OD�YLJQHWWH�DXWRPRELOH��������D�pWp�FRPSHQVpH�SDU�XQH�GRWDWLRQ�G
(WDW
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RX� TX
HOOHV� VH� GRQQHQW�� 'DQV� FHUWDLQV� FDV�� GHV� LQpJDOLWpV� SHXYHQW� DSSDUDvWUH� GDQV� OD� WD[DWLRQ� HQWUH

FROOHFWLYLWpV�GH�PrPH�QLYHDX�GDQV�OD�PHVXUH�R� ��GDQV�OH�FDGUH�GH�FRPSpWHQFHV�REOLJDWRLUHV�FRPPH�OD

SROLWLTXH�G
LQWHUYHQWLRQ�VRFLDOH�GpSDUWHPHQWDOH��OHV�PRQWDQWV�QpFHVVDLUHV��GpSHQGHQW�PRLQV�GH�IDFWHXUV

HQGRJqQHV�j� OD� VWUXFWXUH�� �� YRORQWp�SROLWLTXH� ��� TXH�GH� IDFWHXUV� H[RJqQHV��� OH�PRQWDQW�GHV� DLGHV� HVW

VRXYHQW� GpWHUPLQp� DX� QLYHDX� QDWLRQDO��� OH� QRPEUH� GH� EpQpILFLDLUHV� GpSHQG� GX� FRQWH[WH� VRFLR�

pFRQRPLTXH�GH�FKDTXH�HVSDFH�FRQVLGpUp«�0DLV�FHV�GLIIpUHQFHV�GH�WD[DWLRQ�SHXYHQW�DXVVL�UHOHYHU�GH

FKRL[�ORFDX[��'DQV�OH�FDV�GHV�WUDQVSRUWV�� OD�SROLWLTXH�GH�WUDQVSRUW�VFRODLUH��GpSDUWHPHQW��RX� O
pWHQGXH

GX�UpVHDX�IHUUp� UpJLRQDO�FRQYHQWLRQQp��UpJLRQ���SHXW�GpERXFKHU�VXU�GHV�VLWXDWLRQV�KpWpURJqQHV��YRLUH

DQWDJRQLVWHV��HW�GRQF�VXU�GHV�GLVSDULWpV�FRQVpTXHQWHV�

���������/(�6<67(0(�'(6�'27$7,216

/HV��GRWDWLRQV�SHXYHQW�rWUH�DWWULEXpHV�HQ�FRQWUHSDUWLH�G¶LPS{WV�ORFDX[�VXSSULPpV�RX

UpGXLWV �FRPSHQVDWLRQV�ILVFDOHV���/HV�VXEYHQWLRQV�SHXYHQW�HQFRUH�FRUULJHU�OHV�LQpJDOLWpV�WHUULWRULDOHV�GH

UHVVRXUFHV� HW� GH� EHVRLQV� �SpUpTXDWLRQV� ILQDQFLqUHV�� RX� LQFLWHU� OHV� GpFLGHXUV� ORFDX[� j� GpYHORSSHU

FHUWDLQV�VHUYLFHV�SXEOLFV��LQFLWDWLRQV�EXGJpWDLUHV�������

/D 'RWDWLRQ�*OREDOH�GH�)RQFWLRQQHPHQW��'*)��PLVH�HQ�SODFH�GqV�������DPHQGpH

SDU OD� ORL�GH������� FRQVWLWXH� OH� FRQFRXUV� ILQDQFLHU�GH� O
(WDW� OH�SOXV� LPSRUWDQW���SOXV�GH��������0)�HQ

������� ����0¼�� �������0)�HQ������ �� ����0¼�� �������0)�HQ������ ��������0¼�� ,O HVW�YHUVp�DX[

FRPPXQHV��HW�FHUWDLQV�JURXSHPHQWV��HW�DX[�GpSDUWHPHQWV��,O�FRUUHVSRQG�DX�UHYHUVHPHQW�G
XQH�SDUWLH

GH OD� 79$� SHUoXH� SDU� O
(WDW�� DX[� FROOHFWLYLWpV� HW� j� FHUWDLQV� GH� OHXUV� JURXSHPHQWV�� 6HV�PRGDOLWpV� GH

FDOFXO VRQW� UHYXHV� SDU� OD� ORL� Q��������� GX� ��� QRYHPEUH� ������ 3RXU� QH� SUHQGUH� TXH� OH� FDV� GHV

FRPPXQHV��HW�SRXU�VLPSOLILHU��OD�'*)�HVW�GLYLVpH�HQ�TXDWUH�SDUWV�LQpJDOHV���XQH�GRWDWLRQ�GH�EDVH�����

YHUVp DX[� FRPPXQHV� SURSRUWLRQQHOOHPHQW� j� OHXU� SRSXODWLRQ��� XQH� GRWDWLRQ� GH� SpUpTXDWLRQ� �TXL� IDLW

LQWHUYHQLU� GHV� FULWqUHV� G
HIIRUW� ILVFDO� GHV� PpQDJHV� RX� G
LQVXIILVDQFH� GH� UHYHQXV� SDU� KDELWDQW��� XQH

GRWDWLRQ�GH�FRPSHQVDWLRQ��EDVpH�VXU�GHV�FULWqUHV�WHOV�TXH�OH�QRPEUH�G
HQIDQWV�VFRODULVpV�RX�OH�QRPEUH

GH NLORPqWUHV� GH� YRLULH�� HW� HQILQ� GHV� FRQFRXUV� SDUWLFXOLHUV� �PRLQV� GH� ��� GX� WRWDO��� 6RQ�PRQWDQW� HVW

UppYDOXp�FKDTXH�DQQpH��/D�'*)�IHUD�O
REMHW�GH�QRPEUHX[�UHPDQLHPHQWV�SOXV�RX�PRLQV�LPSRUWDQWV�GDQV

OHV�DQQpHV����������

����*,/%(57�*X\���*8(1*$17�$ODLQ��/D�ILVFDOLWp� ORFDOH�HQ�TXHVWLRQ� 0RQWFKUHVWLHQ��FROOHFWLRQ��� OHV�FOHIV�GH� O¶pFRQRPLH�
������SDJH���
����/D�ORL�Q��������GX����PDL�������Q
DSSRUWH�TXH�TXHOTXHV�UHWRXFKHV�DX�V\VWqPH�HW�FUpH�XQH��GRWDWLRQ�GH�VROLGDULWp��GRQW
OH�PRQWDQW�HVW� GpGXLWV� GHV� VXEYHQWLRQV� DX[� FRPPXQHV� ULFKHV�� DX� SURILW� GH� FHOOHV� TXL� RQW� XQ� SRWHQWLHO� ILVFDO� IDLEOH� RX� XQ
QRPEUH� GH� ORJHPHQWV� VRFLDX[� pOHYp�� /D� ORL� Q��������� GX� ��� GpFHPEUH� ����� UHIRQW� OD�'*)��� XQH� GRWDWLRQ� IRUIDLWDLUH� HVW
JDUDQWLH�j�FKDTXH�FRPPXQHV���XQH�GRWDWLRQ�G
DPpQDJHPHQW�FRPSUHQG�XQH�TXRWH�SDUW�SRXU� OHV�FRPPXQHV�GHV�'20�� OHV
JURXSHPHQWV�j�ILVFDOLWp�SURSUH��HW�OHV�GRWDWLRQV�GH�VROLGDULWp�XUEDLQH�HW�UXUDOH
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/D� 'RWDWLRQ� *OREDOH� G
(TXLSHPHQW� �'*(��� LQVFULWH� GDQV� OD� ORL� GH� PDUV� ������ HVW

HQWpULQpH�SDU� OD� ORL�GX��� MDQYLHU������HW�HVW�YHUVpH�DX[�FRPPXQHV� �HW� FHUWDLQV�JURXSHPHQWV��HW�DX[

GpSDUWHPHQWV��(OOH��UHPSODFH� O
HVVHQWLHO�GHV�DQFLHQQHV�VXEYHQWLRQV�VSpFLILTXHV��V\VWqPH� WUqV�FULWLTXp

FDU WUqV�FRPSOH[H�TXL�DORXUGLVVDLW�HW�UHWDUGDLW�OD�GpFLVLRQ��DFFURLVVDLW�ORXUGHPHQW�OHV�FR�WV�HW�ODLVVDLW�OD

PDvWULVH�GHV�FKRL[�j�O
(WDW� ���� 6RQ�PRQWDQW�HVW�PRGHVWH�FRPSDUDWLYHPHQW�j�OD�'*)�SXLVTX
HOOH�DWWHLQW

����PLOOLDUGV�GH�IUDQFV�HQ�����������0¼� HW������PLOOLDUGV�HQ�����������0¼�� $X�QLYHDX�FRPPXQDO�� OH

V\VWqPH�PLV� HQ�SODFH� HQ� �����SrFKDLW� SDU� H[FqV� GH� VDXSRXGUDJH�� DXTXHO� OHV� ORLV� GH� �����HW� ����

WHQWHQW�GH�UHPpGLHU��HQ�UHQIRUoDQW�OH�U{OH�GH�VROLGDULWp�HW�HQ�SUHQDQW�PLHX[�HQ�FRPSWH�OHV�JURXSHPHQWV

j ILVFDOLWp�SURSUH������GX�WRWDO�HVW�GHVWLQp�DX[�FRPPXQHV�GH�SOXV�GH�������KDELWDQWV�����TXL�UHoRLYHQW

GHV�VXEYHQWLRQV�j�KDXWHXU�G
XQ�WDX[�GH�FRQFRXUV�IL[p�SDU�O
(WDW�FKDTXH�DQQpH��JpQpUDOHPHQW�HQWUH���HW

�� GHV� LQYHVWLVVHPHQWV� GLUHFWV�� 3RXU� OHV� FRPPXQHV� UXUDOHV� �PRLQV� GH� ������ KDELWDQWV��� OHV� ���

UHVWDQW� VRQW� UpSDUWLV� HQWUH� OHV� GpSDUWHPHQWV� HW� VRQW� DWWULEXpV� SDU� XQH� FRPPLVVLRQ� GpSDUWHPHQWDOH

SUpVLGpH� SDU� OH� SUpIHW��PDLV� FRPSUHQDQW� GHV� pOXV�� /HV� VXEYHQWLRQV� VRQW� DLQVL� RFWUR\pHV� DX[� SURMHWV

MXJpV�SULRULWDLUHV��j�GHV�WDX[�VRXYHQW�FRPSULV�HQWUH����HW�����GH�O
LQYHVWLVVHPHQW�GLUHFW�

/D 'RWDWLRQ� *pQpUDOH� GH� 'pFHQWUDOLVDWLRQ� �'*'�� HVW� OLpH� DX[� WUDQVIHUWV� GH

FRPSpWHQFHV�GH�O
(WDW�YHUV�OHV�FROOHFWLYLWpV� ORFDOHV��7RXWHV�VRQW�FRQFHUQpHV��\�FRPSULV� OD�5pJLRQ��TXL

UDSSHORQV�OH�� pWDLW� H[FOXH� GHV� GHX[� GRWDWLRQV� SUpFpGHQWHV�� /D� '*'�� FRUUHVSRQGDQW� GLUHFWHPHQW� DX[

QRXYHOOHV�FRPSpWHQFHV�DFTXLVHV�HQ�������HW�VXLYDQWHV���D�SRVp�OH�SUREOqPH�GH�O¶pYDOXDWLRQ�GX�FR�W�GH

FHV�WUDQVIHUWV��8QH�FRPPLVVLRQ�FRQVXOWDWLYH�D�GRQF�pWp�FUppH�HW�D�pWp�FKDUJpH�GH�TXDQWLILHU�OH�PRQWDQW

GHV� WUDQVIHUWV� GH� FKDUJH� HW� GH� SURSRVHU� XQH� UpSDUWLWLRQ� GHV� GRWDWLRQV� HQWUH� OHV� WURLV� FROOHFWLYLWpV

WHUULWRULDOHV��6XLWH�j�WURLV�DQQpHV�GH��URGDJH���O
pYROXWLRQ�GX�PRQWDQW�GH�OD�'*'�D�pWp�LQGH[pH�VXU�FHOOH

GH OD� '*)�� 7RXWHIRLV�� SDU� OD� VXLWH� XQH� FRPSHQVDWLRQ� VXSSOpPHQWDLUH� QH� VHUD� YHUVpH� TXH� GDQV� OD

PHVXUH�RX�OHV�QRXYHDX[�WH[WHV�RX�QRUPHV�RQW�XQH� LQFLGHQFH�GLUHFWH�VXU� O
H[HUFLFH�G
XQH�FRPSpWHQFH

RX G
XQH�SUHVWDWLRQ�

�/RUV�GH�VRQ�DGRSWLRQ�� OD� ORL�GH�GpFHQWUDOLVDWLRQ� UHQYR\DLW�GDQV�VRQ�DUWLFOH�SUHPLHU� �OD� UpSDUWLWLRQ�GHV

UHVVRXUFHV�SXEOLTXHV� UpVXOWDQW�GHV�QRXYHOOHV� UqJOHV�GH� ILVFDOLWp� ORFDOH�HW�GH� WUDQVIHUW�DX[�FROOHFWLYLWpV

ORFDOHV��� j�GHV� WH[WHV� XOWpULHXUV��&HV� WH[WHV� RQW� pWp� SDUWLFXOLqUHPHQW� WLPLGHV�� �«�� > FH� TXL� QH� SHUPHW

SDV�@� GH� FRQVLGpUHU� TXH� OH� OpJLVODWHXU� V¶HVW� HQILQ� HQJDJp� GDQV� XQH� YpULWDEOH� UpIRUPH� GX� V\VWqPH

����025$1'�'(9,//(5�-DFTXHOLQH��RS��FLW�� SDJH����
����/D�ORL�GX���IpYULHU�������GLWH�ORL�$75��LPSRVH�XQ�SDUWDJH�pJDO�GH�OD�'*(�HQWUH�OHV�GHX[�FDWpJRULHV�GH�FRPPXQHV
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ILQDQFLHU� ORFDO������ �/D� GpFHQWUDOLVDWLRQ� ILVFDOH�� F
HVW�j�GLUH� OH� IDLW� GH� IDLUH� SURGXLUH� HW� ILQDQFHU� GHV

VHUYLFHV� SXEOLFV� SDU� GHV� FROOHFWLYLWpV� WHUULWRULDOHV� SOXW{W� TXH� SDU� O
(WDW�� DSSDUDvW� DLQVL� FRPPH� XQ

PpFDQLVPH�SURGXFWHXU� RX� DJJUDYDQW�G
LQpJDOLWpV� VSDWLDOHV�� /D�GpFHQWUDOLVDWLRQ�HVW� XQH� �HQQHPLH�� GH

O
DPpQDJHPHQW� >VROLGDLUH@�GX�WHUULWRLUH��«���2Q�QH�SHXW��ELHQ�HQWHQGX��HQ�FRQFOXUH�TX
LO� IDXW�DUUrWHU�RX

UpGXLUH OH� SURFHVVXV� GH� GpFHQWUDOLVDWLRQ�� /D� GpFHQWUDOLVDWLRQ� D� G
DXWUHV� GLPHQVLRQV��� pFRQRPLTXHV�

SROLWLTXHV��VRFLDOHV��HWF���TXL� OD�UHQGHQW�VRXKDLWDEOH���«��'
XQH�SDUW�� LO� IDXW�SURFpGHU�DYHF�SUXGHQFH�HW

PRGpUDWLRQ� VXU� OH� FKHPLQ� GH� OD� GpFHQWUDOLVDWLRQ� �«��� ,O� QH� IDXW� SDV� UHIXVHU� GH� UHJDUGHU� HQ� IDFH� OD

FRQWUDGLFWLRQ�TXL�H[LVWH�HQWUH�GpFHQWUDOLVDWLRQ�HW�UpGXFWLRQ�GHV� LQpJDOLWpV�VSDWLDOHV��'
DXWUH�SDUW�� LO� IDXW

UHFRXULU DYHF� SOXV� GH� YLJXHXU� j� O
LQVWUXPHQW� TXL� SHUPHW� GH� UpGXLUH�� VLQRQ� GH� UpVRXGUH�� FHWWH

FRQWUDGLFWLRQ���OHV�VXEYHQWLRQV�DX[�FROOHFWLYLWpV�WHUULWRULDOHV��«���>TXL@�SHXYHQW�HW�GRLYHQW�FRPSHQVHU��DX

PRLQV SDUWLHOOHPHQW��OHV�LQpJDOLWpV�G
DVVLHWWHV�ILVFDOHV�ORFDOHV��«���(QFRUH�IDXW�LO�TX
HOOHV�VRLHQW�FRQoXHV

j FHW�HIIHW� ����

/D� UpIRUPH� GH� OD� ILVFDOLWp� ORFDOH� VHPEOH� QH� SDV� UpSRQGUH� HQWLqUHPHQW� j� OD� QRWLRQ� GH� OLEHUWp� GHV

FROOHFWLYLWpV� ORFDOHV�� /D� ILVFDOLWp� ORFDOH�� WHOOH� TXH� GpILQLH�� VRXIIUH� GH� FH� TX
HOOH� HQJHQGUH� GHV

GpVpTXLOLEUHV�GLUHFWHPHQW�UpSHUFXWpV�VXU� OD�FDSDFLWp�GHV�FRPPXQHV�HW�DXWUHV�FROOHFWLYLWpV��j�HQJDJHU

HW�RX�GpYHORSSHU� OHV�UpIRUPHV�DGPLQLVWUDWLYHV�QpFHVVDLUHV�j� O¶H[HUFLFH�GHV�FRPSpWHQFHV�TXL� OHXU�VRQW

GpYROXHV�� 5pP\� 3UXG
KRPPH� �������� TXRLTXH� SULYLOpJLDQW� O
HIIHW� GH� SpUpTXDWLRQ� GHV� GRWDWLRQV� SRXU

UpGXLUH� OHV�GpVpTXLOLEUHV� �LQWHU�ORFDX[���PHW� HQ� JDUGH� FRQWUH� WRXW� H[FqV� FDU� XQH� WURS� JUDQGH�SDUW� GH

GRWDWLRQV�GDQV� OHV� EXGJHWV� ORFDX[� FRQGXLUDLW� j� OD� GpUHVSRQVDELOLVDWLRQ�GHV�pOXV� ORFDX[�� (OOH� LQGXLUDLW

DXVVL��VHORQ�QRXV��XQ�HIIHW�FRQWUDGLFWRLUH�GH�OD�SROLWLTXH�GH�GpFHQWUDOLVDWLRQ�GH�OD�SULVH�GH�GpFLVLRQ��FDU

FHWWH�PrPH� GpFLVLRQ� ORFDOH� VHUDLW� VXVSHQGXH� j� OD� KDXWHXU� GHV� VXEYHQWLRQV� TX
DFFRUGHUDLW� O
(WDW�� (Q

VRPPH�� VL� OHV� ORLV� GH� GpFHQWUDOLVDWLRQ� RIIUHQW� DX[� DXWRULWpV� ORFDOHV� XQH� SOXV� JUDQGH� OLEHUWp

LQVWLWXWLRQQHOOH�� OHV�FRPPXQHV��FRPPH�OHV�DXWUHV�QLYHDX[�G
DGPLQLVWUDWLRQ���VH�WURXYHQW�FRQIURQWpHV�j

GH� �QRXYHOOHV� WXWHOOHV�� �ILQDQFLqUHV� VRXYHQW��� PRLQV� SHUFHSWLEOHV�� PDLV� GpWHUPLQDQWHV� GHV� UHODWLRQV

JpRSROLWLTXHV� TXL� SHXYHQW� V¶LQVWDXUHU� GDQV� GHV� DJJORPpUDWLRQV�� 0DLV� TXRLTXH� LPSDUIDLW�� OH� V\VWqPH

ILVFDO�IUDQoDLV��PLV�HQ�SODFH�SXLV�ODUJHPHQW�DPHQGp��VHPEOH�WRXW�GH�PrPH�UpSRQGUH�j�GHX[�DWWHQWHV��

OD�UHVSRQVDELOLVDWLRQ�GHV�GpFLGHXUV�ORFDX[�SDU�OH�SRXYRLU�GH�OHYHU�O
LPS{W��HW�OD�UHFKHUFKH�GH�O
HIILFDFLWp

GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� ORFDOHV� SDU� O
XWLOLVDWLRQ� �UDLVRQQDEOH�� GH� FHV� UHVVRXUFHV��� OD� YRORQWp� GH

PpQDJHU��SDU�OHV�GRWDWLRQV�GH�O
(WDW��XQH�IRUPH�GH�VROLGDULWp�QDWLRQDOH��HQ�FRQGLWLRQQDQW�OH�YROXPH�GHV

GRWDWLRQV�ILQDQFLqUHV�YHUVpHV�DX[�FROOHFWLYLWpV�

���� &$5/(6� -RVHSK� �/D� FRRSpUDWLRQ� LQWHUFRPPXQDOH� FRPPH� YRLH� G¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� ILQDQFLqUHV� (WDW� �
FROOHFWLYLWpV�ORFDOHV�GDQV�XQH�SHUVSHFWLYH�G¶DPpQDJHPHQW�GX�WHUULWRLUH���LQ�%285-2/�0DXULFH�������� ,QWHUFRPPXQDOLWp�HW
GpYHORSSHPHQW�GX�WHUULWRLUH� /*'-��DYULO�����������SDJHV��SS������������SDJH����
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'X�UHVWH��OHV�ORLV�GH�GpFHQWUDOLVDWLRQ�RIIUHQW�DX�QLYHDX�ORFDO�XQ�QRXYHDX�FRQWH[WH�SROLWLTXH��GH�QRXYHOOHV

UHODWLRQV GH�SRXYRLU��/H�SD\VDJH�LQVWLWXWLRQQHO�IUDQoDLV�DSSRVH�GpVRUPDLV�DX� OHDGHUVKLS�GpPRFUDWLTXH

HW DX� OHDGHUVKLS� G
LQWHUYHQWLRQ� GHV� FRPPXQHV�� GHX[� FROOHFWLYLWpV� VXSUD�ORFDOHV� GH� SOHLQ� H[HUFLFH��� OH

GpSDUWHPHQW�� FHQVp� DJLU� DX� QLYHDX� GpSDUWHPHQWDO�� HW� OD� UpJLRQ� DX� QLYHDX� UpJLRQDO��� DX[TXHOOHV� HVW

RSSRVp�XQ�SRXYRLU�DGPLQLVWUDWLI�GpFRQFHQWUp�LQFDUQp�SDU�OH�SUpIHW�GH�GpSDUWHPHQW�RX�GH�UpJLRQ��VRXWHQX

SDU�GHV�VHUYLFHV��''(��''$66«��TXL�FRQVHUYHQW�GHV�SUpURJDWLYHV�LPSRUWDQWHV�GDQV�WRXV�OHV�GRPDLQHV

FRQFHUQpV� SDU� OD� GpFHQWUDOLVDWLRQ�� /H� SUpIHW�� OHV� VHUYLFHV� SUpIHFWRUDX[�� SHXYHQW�� DFFRPSDJQHU� OHV

GpFLVLRQV� SULVHV� DX[� QLYHDX[� ORFDX[�� RX� HQFRUH� V
RSSRVHU� j� OHXU� PLVH� HQ� °XYUH�� HQ� VDLVLVVDQW� OH

WULEXQDO� DGPLQLVWUDWLI�� RX� OD� FRXU� GHV� FRPSWHV��� VL� ELHQ� TX
LO� GHYLHQW�� DX�PrPH� WLWUH� TXH� OHV� H[pFXWLIV

ORFDX[�� XQ� SDUWHQDLUH�� �� VLQRQ� LQFRQWRXUQDEOH� ��� GRQW� LO� FRQYLHQW� GH� SUHQGUH� HQ� FRPSWH� O
pYHQWXHOOH

UpDFWLRQ�

�'
DSUqV�FHUWDLQV�REVHUYDWHXUV��FH�SURFHVVXV�D�GRQQp�QDLVVDQFH�j�XQH��5pSXEOLTXH�GH�)LHIV����«��7RXW

VH�SDVVH�FRPPH�VL� OD�SXLVVDQFH�GH�O
H[pFXWLI�DX�QLYHDX�GX�JRXYHUQHPHQW�FHQWUDO�pWDLW� UHSURGXLWH�DX[

GLIIpUHQWV� GH� O
DGPLQLVWUDWLRQ� WHUULWRULDOH� ���� 3RXU� DXWDQW�� OH� FXPXO� GH� PDQGDWV� GHV� pOXV� ORFDX[� HVW

IUpTXHQW�HW��PrPH�V
LO�HVW�FRQWHVWDEOH�HW�FRQWHVWp��LO�SHXW�OLVVHU�OHV�IULFWLRQV�HW�OD�FRPSpWLWLRQ�TXL�SHXYHQW

H[LVWHU� HQWUH� OHV� FROOHFWLYLWpV� WHUULWRULDOHV�� DYHF� FRPPH� HIIHW� SHUYHUV� XQH� ROLJDUFKLH� GH� IDLW�� VRLW� OD

UpWHQWLRQ�GHV�IRQFWLRQV�H[pFXWLYHV�ORFDOHV�SDU�XQ�SHWLW�JURXSH�GH�SROLWLTXHV��/H�SUpIHW��UHSUpVHQWDQW�GH

O
(WDW����TXRLTXH�SRVVpGDQW�XQ�SRXYRLU�GLVFUpWLRQQDLUH��HW�TXRLTXH�GHYDQW�DSSOLTXHU�FHUWDLQHV�GLUHFWLYHV

PLQLVWpULHOOHV����D�WRXW�LQWpUrW��V
LO�YHXW�FRQVHUYHU�DX�QLYHDX�ORFDO��YLV�j�YLV�GHV�pOXV�ORFDX[��XQH�FHUWDLQH

UHFRQQDLVVDQFH��j�LQWHUYHQLU�GDQV�FH�QRXYHDX�FRQWH[WH�FRPPH�XQ�PpGLDWHXU��RX�XQ�SDUWHQDLUH�QHXWUH�

TXH FRPPH�OH�GpIHQVHXU�G
XQH�VHXOH�RUJDQLVDWLRQ�

/HV UHODWLRQV� HQWUH� OHV� GLIIpUHQWHV� FROOHFWLYLWpV� �RX� DYHF� OHV� pWDEOLVVHPHQWV� SXEOLFV� GH� FRRSpUDWLRQ

LQWHUFRPPXQDOH���Q
D\DQW�SDV�pWp�GpILQLHV�SDU� OD� ORL� VL� FH�Q
HVW� SDU� OHXU�QRQ�KLpUDUFKLVDWLRQ�� YRQW�rWUH

FRQVWUXLWHV� SDU� OD� SUDWLTXH� TXH� YRQW� DYRLU� OHV� pOXV� ORFDX[� GHV� LQVWLWXWLRQV� ORFDOHV�� HW� IDLUH� QDvWUH� XQ

QRXYHDX�FKDPS�GH�FRPSpWHQFH��� FHOXL�GH� OD�FRQFHUWDWLRQ��/D� WKpRULH�GHV�EORFV�GH�FRPSpWHQFHV��TXL

SURSRVDLW� OD�GLVWLQFWLRQ�GHV� MXULGLFWLRQV�G
LQWHUYHQWLRQ�GHV� WURLV�QLYHDX[�G
DGPLQLVWUDWLRQ� ORFDOH�HW� GRQF

XQH FHUWDLQH�UpSDUWLWLRQ�GHV�SRXYRLUV��YD�YLWH�rWUH�UHPLVH�HQ�FDXVH�SRXU�JpQpUHU�VRXYHQW�GH�QRXYHDX[

FRPSRUWHPHQWV��XQH�QRXYHOOH�JRXYHUQDQFH��FDUDFWpULVpH�SDU�OD�FRQWUDFWXDOLVDWLRQ��OH�ILQDQFHPHQW�FURLVp

G
pTXLSHPHQWV�RX�GH�SURMHWV«�7HO�SRUW�GH�FRPPHUFH��D SULRUL�VLWXp�GDQV�XQH�DJJORPpUDWLRQ�XUEDLQH�TXL

���� 358'
+200(� 5pP\� �0pULWHV� HW� OLPLWHV� GX� V\VWqPH� IUDQoDLV��� LQ� 1(0(5<� -HDQ�&ODXGH� �� :$&+7(5� 6HUJH�
*RXYHUQHU�OHV�WHUULWRLUHV� pGLWLRQV�GH�O
$XEH������������SDJHV��SS�����������SS�������
����:$&+7(5� 6HUJH�� �/D� GpFHQWUDOLVDWLRQ��� LQ� 1(0(5<� -HDQ�&ODXGH� �� :$&+7(5� 6HUJH� *RXYHUQHU� OHV� WHUULWRLUHV�
'$7$5������������SDJHV��SS����������SDJH���
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SHXW� rWUH� VWUXFWXUp� HQ� LQWHUFRPPXQDOLWp� �&RPPXQDXWp� XUEDLQH� GH� 'XQNHUTXH��� SHXW�LO� rWUH� GH

FRPSpWHQFH� XQLTXHPHQW� GpSDUWHPHQWDOH�� FRPPH� OH� VXSSRVH� OD� ORL�"� /D� UpJLRQ� 1RUG�3DV�GH�&DODLV

SHXW�HOOH� VHXOH�� GDQV� OD� &RPPXQDXWp� 8UEDLQH� GH� /LOOH�� GpFLGHU� GH� O
LPSODQWDWLRQ� G
XQ� O\FpH�"� 7HO

pTXLSHPHQW�PpWURSROLWDLQ�j�SRUWpH�VSDWLDOH�SOXV�ODUJH��JDUH�7*9��PXVpH��WKpkWUH«��GRLW�LO�rWUH�ILQDQFp

XQLTXHPHQW�SDU�OHV�FRPPXQHV�RX�OHV�LQWHUFRPPXQDOLWpV��TXL�O
DFFXHLOOHQW�"

/HV� ORLV� GH� GpFHQWUDOLVDWLRQ� IUDQoDLVHV�� WRXW� HQ� YRXODQW� GRQQHU� XQ� SRLGV� SOXV� LPSRUWDQW� DX[� QLYHDX[

ORFDX[�� YRQW� DLQVL�� FRPSOH[LILHU� OHV� UHODWLRQV� ORFDOHV�� G
DXWDQW� TX
LO� IDXW� DGMRLQGUH� DX[� SDUWHQDLUHV� OHV

VWUXFWXUHV� LQWHUFRPPXQDOHV� LQWpJUpHV�� TXL�� VL� HOOHV� VH� UHFRQQDLVVHQW� GHV� G\VIRQFWLRQQHPHQWV�

FRPPHQFHQW�j�MRXHU�XQ�U{OH�GDQV��OHV�JUDQGHV�DJJORPpUDWLRQV�XUEDLQHV��EHDXFRXS�SOXV�VWUXFWXUDQW�TXH

FHOXL�GHV�FRPPXQHV�HOOHV�PrPHV��&RPPH�SRXU�OHV�FRPPXQDXWpV�XUEDLQHV��HQ�OHXU�WHPSV��F
HVW�DLQVL

OD YRORQWp� SROLWLTXH� GH� FRRSpUDWLRQ�GHV� GLIIpUHQWV� DFWHXUV� ORFDX[�� TXL� YD� IDLUH� TXH� OD� GpFHQWUDOLVDWLRQ

DERXWLVVH�j�XQH�UpIRUPH�TXL�DSSRUWH�SOXV�G
DYDQWDJHV�DX�QLYHDX�ORFDO�TXH�OD�VLWXDWLRQ�TXL�SUpGRPLQDLW

MXVTX
DORUV�

��

/$�5(&20326,7,21�'(6�32892,56�$8�48(%(&��

7(55,725,$/,6$7,21�28�'(&20326,7,21�7(55,725,$/(�"

/D�UpYROXWLRQ�WUDQTXLOOH��OD�PRGHUQLVDWLRQ�HW�OD�WHFKQRFUDWLVDWLRQ�GH�O
(WDW��RQW�SRXVVp�OHV�JRXYHUQHPHQWV

j DGDSWHU� OHV� VWUXFWXUHV� ORFDOHV� j� OHXU� QRXYHO� HQYLURQQHPHQW�� &
HVW� DLQVL� TXH� /DYDO� D� pWp� FUppH� SDU

UHJURXSHPHQW� �������� HW� TXH� OHV� FRPPXQDXWpV� XUEDLQHV� GH� 4XpEHF� HW� GH� 0RQWUpDO�� DLQVL� TXH� OD

FRPPXQDXWp�UpJLRQDOH�GH�O
2XWDRXDLV�RQW�YX�OH�MRXU�SDU�JURXSHPHQW���������,O�UHVWH�WRXWHIRLV�TXH�F
HVW

XQH� SURSRUWLRQ� PDUJLQDOH� GX� WHUULWRLUH� PXQLFLSDOLVp� TXL� D� pWp� DIIHFWp� SDU� FHV� SUHPLqUHV� VpULHV� GH

PHVXUHV�

6L�OHV�SUREOqPHV�GH�VSLOORYHUV� GH�FRRUGLQDWLRQ�GHV�VHUYLFHV��G
pWDOHPHQW�RX�G
DPpQDJHPHQW�VH�SRVHQW

DYHF�PRLQV�G
DFXLWp�TX
HQ�PLOLHX�XUEDLQ��OHV�WHUULWRLUHV�FRPSRVpHV�GH�ERXUJV��SOXV�RX�PRLQV�LPSRUWDQWV

GLVSRVDQW� G
XQ� KLQWHUODQG� PXQLFLSDO� UXUDO�� GRLYHQW� VHORQ� OHV� DXWRULWpV� FHQWUDOHV� IDLUH� O
REMHW� G
XQH

UpRUJDQLVDWLRQ��FH�G
DXWDQW�TXH�OD�GLIIXVLRQ�GH�OHXUV�SRXYRLUV�QH�IDFLOLWHQW�SDV�OHXUV�UHODWLRQV�DYHF�O
(WDW�

RX�LQYHUVHPHQW�QH�IDFLOLWH�SDV�O
LQWHUYHQWLRQ�FHQWUDOH�GDQV�FHV�PLOLHX[�

&
HVW� DORUV�TXH� VRQW� GpYHORSSpHV� OHV� QRWLRQV� GH� GpFRQFHQWUDWLRQ� HW� GH� GpFHQWUDOLVDWLRQ� GH� O
(WDW�� /D

UpRUJDQLVDWLRQ� GRLW� VH� FRQFHQWUHU� DLQVL� VXU� OHV� ]RQHV� UXUDOHV��PDLV� QRXV� YHUURQV� TX
HOOHV� DXURQW� GHV



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

LQFLGHQFHV� GLUHFWHV� RX� LQGLUHFWHV� VXU� OHV� RUJDQLVDWLRQV� XUEDLQHV� PpWURSROLWDLQHV� GpMj� H[LVWDQWHV�

7RXWHIRLV��j�O
LQYHUVH�GX�FRQWH[WH�IUDQoDLV��OH�4XpEHF�QH�GLVSRVH�SDV�GH�QLYHDX[�LQWHUPpGLDLUHV�DQFUpV

GDQV� OD� YLH� SXEOLTXH�� KRUPLV� GH� JUDQGHV� UpJLRQV� DGPLQLVWUDWLYHV�� HW� GHV� FRPWpV� GH� SOXV� HQ� SOXV

LQDGDSWpV�HW�GRQW�OD�GpOLPLWDWLRQ�HW�OHV�DWWULEXWLRQV�UHPRQWHQW�j�OD�ILQ�GX���H VLqFOH����� &RPPHQW�GqV�ORUV

DERUGHU�OD�UpRUJDQLVDWLRQ�GHV�SRXYRLUV�ORFDX[�"�&RPPHQW�O
(WDW�SHXW�LO�UDSSURFKHU�OH�QLYHDX�GH�GpFLVLRQ

GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� TXDQG� O
pFKHOOH� UpJLRQDOH� HVW� MXJpH� SOXW{W� ORLQWDLQH�"� )DXW�LO� VDWLVIDLUH� OHV

DPELWLRQV�PXQLFLSDOHV�G
REWHQLU�SOXV�GH�SRXYRLU�VDQV�WHQLU�FRPSWH�GH�OD�QpFHVVDLUH�FRRUGLQDWLRQ�TXL�GRLW

H[LVWHU� SRXU� FHUWDLQHV� DFWLRQV� �DPpQDJHPHQW�� XUEDQLVPH�� UpVHDX[� VWUXFWXUDQWV«��"� )DXW�LO� V
DSSX\HU

VXU�OHV�FRPWpV�RX�FUpHU�GH�QRXYHOOHV�VWUXFWXUHV�GH�FROODERUDWLRQ��GDQV�OD�OLJQpH�GHV�FRPPXQDXWpV�GHV

DQQpHV������"

����

/(�7(036�'(�/$�5()/(;,21

'qV�������OD�&RPPLVVLRQ�/D�+D\H�UHFRPPDQGH�OD�FUpDWLRQ�GH�QRXYHOOHV�VWUXFWXUHV�FDSDEOHV�GH

SUHQGUH�HQ�FKDUJH�XUEDQLVPH��DPpQDJHPHQW�HW�GpYHORSSHPHQW�GHV�WHUULWRLUHV��SDU�OD�PLVH�HQ�SODFH�GH

SDOLHUV�GpFLVLRQQHOV��UpJLRQDX[���7RXWHIRLV�OH�UDSSRUW�HVW�DWWDTXp�HW�YLWH�DFFXVp�GX�IDLW�GH� OD�SODFH�TXL

HVW�IDLWH�j�O
(WDW��/H�SURMHW�QH�VHUD�MDPDLV�DSSURXYp�

(Q ������/H�SODQ��5(0,5���5HQRXYHDX�0XQLFLSDO�HW�5pJLRQDO���SURSRVH�GH�FUpHU�GHV�VWUXFWXUHV

GH FRRSpUDWLRQ� LQWHUPXQLFLSDOH� VXU� O
HQVHPEOH� GX� WHUULWRLUH�� SDU� OD� IRUPDWLRQ� GH� TXDWUH� QRXYHOOHV

FRPPXQDXWpV�XUEDLQHV� �GRQW�7URLV�5LYLqUHV�RX�6KHUEURRNH��HW�GH� VHL]H� FRPPXQDXWpV� UpJLRQDOHV�����

FH TXL�Q
HVW�SDV�VDQV�UDSSHOHU�OHV�RULHQWDWLRQV�GpYHORSSpHV��HQ�)UDQFH��SDU�OD�FRPPLVVLRQ�*XLFKDUG��HQ

������/H�PRXYHPHQW�GH�GpFHQWUDOLVDWLRQ�FRQMXJXHUDLW�DORUV�OHV�YRORQWpV�G
DXWRQRPLH�GHV�PXQLFLSDOLWpV

HW O
REOLJDWLRQ�GH�FRRSpUDWLRQ�GDQV�FHUWDLQV�GRPDLQHV�� O
DPpQDJHPHQW�DX�SUHPLHU� FKHI��$XFXQH� VXLWH

Q
HVW�GRQQpH�

(Q ������ OD� �SURSRVLWLRQ� GH� UpIRUPH� GHV� VWUXFWXUHV� PXQLFLSDOHV�� UHSUHQG� O
RULHQWDWLRQ� GX� SODQ

5(0,5� PDLV�VXJJqUH�FHWWH�IRLV�OD�FUpDWLRQ�GH�����FRPPXQDXWpV�PXQLFLSDOHV�TXL�DXUDLHQW�OD�FKDUJH�GH

OD PDMRULWp�GHV�FRPSpWHQFHV�SRXU�ORUV�UpVHUYpHV�DX[�FRPPXQDXWpV�GH�������&HUWDLQHV�PrPH�VHUDLHQW

����/HV�FRPWpV�SRVVqGHQW�XQ�SRXYRLU�G
LQWHUYHQWLRQ�VXU�OHV�SDURLVVHV�HW�OHV�YLOODJHV��UDUHV�GDQV�OD�UpJLRQ�GH�0RQWUpDO��HW�VXU
OHV�WHUULWRLUHV�QRQ�RUJDQLVpV�TXL�\�VRQW�LQFOXV�
����2XWUH�OHV�FRPPXQDXWpV�XUEDLQHV�GH�0RQWUpDO�HW�GH�4XpEHF�HW�OD�&RPPXQDXWp�5pJLRQDOH�GH�O
2XWDRXDLV�������
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pWHQGXHV��� DPpQDJHPHQW�� SURPRWLRQ� LQGXVWULHOOH�� pYDOXDWLRQ�� YRLULH�� HQYLURQQHPHQW�� KDELWDW�� /D

SURSRVLWLRQ�UHVWH�OHWWUH�PRUWH�

1RQREVWDQW��OHV�pFKHFV�UHQFRQWUpV�SDU�OHV�GLIIpUHQWV�SURMHWV�SUpVHQWpV�Q
HQWDPHQW�SDV�OD�YRORQWp

GH� O
(WDW� FHQWUDO�� TXL�SRXUVXLW� VHV� LQYHVWLJDWLRQV��PDLV� HQ� SUHQDQW� OH�SDUWL� GH� V
LQVFULUH�PRLQV�GDQV� OH

FDGUH�G
XQH�UpIRUPH�WHUULWRULDOH��IURQWDOH���TXH�GH�FRQVLGpUHU�FHOOH�FL�FRPPH�XQH�GHV�FRQVpTXHQFHV�GH

OD PLVH�HQ�SODFH�GH�SROLWLTXHV�JOREDOHV�GH�GpFHQWUDOLVDWLRQ�GH�FHUWDLQV�SRXYRLUV�GH�O
(WDW�

/H GpS{W�GH�O
DYDQW�SURMHW�GH�ORL�GH�O
XUEDQLVPH�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��HQ�������HVW�OH

SUHPLHU� HVVDL� GDQV� FH� VHQV�� (Q� V
DSSX\DQW� VXU� OHV� FLUFRQVFULSWLRQV� DGPLQLVWUDWLYHV� UpJLRQDOHV

H[LVWDQWHV��OH�WH[WH�SURSRVH�OD�UpDOLVDWLRQ�GH�VFKpPDV�G
DPpQDJHPHQW��DYHF�OD�PLVH�HQ�FRQIRUPLWp�GHV

SODQV�G
XUEDQLVPH��VRXV�OHV�DXVSLFHV�G
XQ�RUJDQLVPH�SXEOLF����� /H�SURMHW�HVW�pFDUWp��,O�OXL�HVW�UHSURFKp

G
rWUH�WURS�FRQVHUYDWHXU�HW�WHFKQRFUDWLTXH��4XDWUH�DQV�SOXV�WDUG��XQ�DXWUH�SURMHW�GH�ORL�VXU� O
XUEDQLVPH

HVW HQFRUH� UHMHWp��� TXRLTX
LO� GpODLVVH� OD� 5pJLRQ� DGPLQLVWUDWLYH� SRXU� XQ� HVSDFH� G
LQWHUYHQWLRQ

�G
DJJORPpUDWLRQ�� �GRQW� OH� SpULPqWUH� HVW� IL[p� SDU� O
(WDW��� OHV� FRQGLWLRQV� G
pODERUDWLRQ� GHV� VFKpPDV

�SUppWDEOLHV��VHPEOHQW�WURS�FRQWUDLJQDQWHV�j�O
H[SUHVVLRQ�GHV�DXWRULWpV�ORFDOHV�

4XHOTXHV�UDSSRUWV�����SDUXV�HQWUH������HW������UHFRPPDQGHQW�HQFRUH�GHV�SRXYRLUV�DFFUXV�DX[

PXQLFLSDOLWpV�� HQ� PDWLqUH� G
KDELWDW�� G
DPpQDJHPHQW�� 7RXV� FRQILUPHQW� OD� QpFHVVLWp� G
DVVRFLHU� OHV

DXWRULWpV�ORFDOHV�GDQV�GH�QRXYHOOHV�VWUXFWXUHV�SOXV�HIILFDFHV�SRXU�JpUHU�OHV�FRPSpWHQFHV�TXL�SRXUUDLHQW

OHXU�rWUH�GpYROXHV��FRPPH�GHV�0XQLFLSDOLWpV�5pJLRQDOHV����� $XFXQ�Q
D�GH�VXLWH�OpJLVODWLYH�GLUHFWH��3DU

DLOOHXUV��HQ�������OH�SDUOHPHQW�YRWH�XQH�ORL�VXU�OD�SURWHFWLRQ�GHV�WHUULWRLUHV�DJULFROHV��TX
LO�SODFH�VRXV�OD

WXWHOOH� G
XQH� FRPPLVVLRQ� QDWLRQDOH�� GLVSRVDQW� GH� ODUJHV� SRXYRLUV�� HW� GRQF� SDUWLFXOLqUHPHQW

FHQWUDOLVDWULFH��/
DGRSWLRQ�GH�FHWWH� ORL�DUULYH�DLQVL�j�FRQWUH�FRXUDQW�GHV� UpIOH[LRQV�PHQpHV� MXVTX
DORUV�

&H�Q
HVW� TX
HQ� ������ TX
HVW� DGRSWpH� OD� /$8�� /RL� VXU� O
$PpQDJHPHQW� HW� O
8UEDQLVPH� �RX� /RL� ������ ORL

IRQGDPHQWDOH�GX�PRXYHPHQW�GH�GpFHQWUDOLVDWLRQ��PDLV�SDV� OD�VHXOH�TXL�DLW�HQWUDvQp�GHV�PRGLILFDWLRQV

GDQV�OHV�FRPSpWHQFHV�ORFDOHV��(Q�HIIHW�FHUWDLQHV�FRPSpWHQFHV�VRQW�HQVXLWH�WUDQVIpUpHV�DX�QLYHDX�ORFDO�

SDU XQH�PRGLILFDWLRQ�SURJUHVVLYH�GHV�ORLV�UpJLVVDQW�OH�GURLW�PXQLFLSDO�TXpEpFRLV�

����,FL�DX�VHQV�OLPLWDWLI�TXpEpFRLV��VWUXFWXUH�GRQW�OH�JRXYHUQHPHQW�RX�XQ�PLQLVWUH�QRPPH�OD�PDMRULWp�GHV�PHPEUHV��GRQW�OD�ORL

RUGRQQH�TXH�OH�SHUVRQQHO�GpSHQG�GH�OD�IRQFWLRQ�SXEOLF��QRPLQDWLRQ�HW�WUDLWHPHQW���HW�GRQW�OHV�UHVVRXUFHV�YLHQQHQW�SRXU�SOXV
GH�OD�PRLWLp�GH�O
(WDW
���� 5DSSRUW� /(*$8/7� �� KDELWHU� DX� 4XpEHF�� �������� 5DSSRUW� &$6721*8$<� �������� OLYUH� EODQF� VXU� OD� GpFHQWUDOLVDWLRQ
���������OLYUH�EODQF�VXU�OH�G\QDPLVPH�ORFDO�HW�OH�GpYHORSSHPHQW�UpJLRQDO�������
���� OH� WHUPH� �UpJLRQDO�� XWLOLVp� SDU� OHV� LQWHUYHQDQWV� TXpEpFRLV� SRVVqGH� XQ� GRXEOH� VHQV�� /H� WHUULWRLUH� G
XQH� UpJLRQ
DGPLQLVWUDWLYH�SHXW�rWUH�TXDOLILp�GH�UpJLRQDO��DX�PrPH�WLWUH�TXH�OH�WHUULWRLUH�G
XQH�UpJLRQ�IUDQoDLVH���PDLV�OH�WHUPH�SHXW�DXVVL
rWUH�DSSOLTXp�DX�PRQGH�PXQLFLSDO�HW�rWUH�HPSOR\p�FRPPH�GpILQLVVDQW� OH�UHJURXSHPHQW�GH�TXHOTXHV�PXQLFLSDOLWpV�GDQV�XQ
FDGUH�LQWHUPXQLFLSDO��FHOXL�GX�FRPWp��SDU�DQDORJLH��FHOXL�GX�FDQWRQ�IUDQoDLV���SDU�H[HPSOH
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�&H�TXL�PDUTXH�FHV�RSpUDWLRQV� >LO�DXUD� IDOOX�SUqV�GH�GL[�DQV�GH�GLVFXVVLRQ@� F
HVW� OD� IRUPXODWLRQ

SURJUHVVLYH� G
XQH� UDWLRQDOLWp� �PRGHUQLVDQWH�� HW� WHFKQRFUDWLTXH� HQ� FH� TXL� FRQFHUQH� OD� JHVWLRQ� GX

WHUULWRLUH��&H� TXL� VH�GpJDJH� F
HVW� XQH� YRORQWp� GH� FUpHU�GHV� LQVWUXPHQWV� MXULGLTXHV� SRXYDQW� UpJOHU� OHV

FRQIOLWV� G
RUGUH� VWUXFWXUHO� HQWUH� OH� JRXYHUQHPHQW�� SULQFLSDOH� H[SUHVVLRQ� GH� O
(WDW� FHQWUDO�� HW� OHV

PXQLFLSDOLWpV� ORFDOHV��SULQFLSDOH�H[SUHVVLRQ�GH� O
(WDW� WHUULWRULDO��/D� ORL�����FRQVWLWXH�XQH�DGDSWDWLRQ�GH

FHWWH�YRORQWp�HQ�FH�TXL�FRQFHUQH�VHV�DVSHFWV�IRUPHOV��PDLV�RQ�FRQVWDWH�TX
HOOH�HQ�HVW�XQH�VXLWH�ORJLTXH

TXDQG�RQ�UHJDUGH�VHV�REMHFWLIV�HW�OD�G\QDPLTXH�GHV�UDSSRUWV�VRFLDX[�TX
HOOH�LPSXOVH� ����

����

/$�/2,�����(7�/(6�081,&,3$/,7(6�5(*,21$/(6�'(�&207(��05&�

/D�ORL������/$8��GRLW�V
DSSOLTXHU�VXU�WRXW�OH�WHUULWRLUH�GX�4XpEHF��PXQLFLSDOLVp�QRWDPPHQW���VDQV

WRXFKHU�DX[�FRPPXQDXWpV���7KH�4XHEHF�JRYHUQPHQW�ZDV�VSHFLILFDOO\�UHMHFWLQJ�WKH�RSWLRQ�RI�H[WHQGLQJ

WKH ERXQGDULHV� RI� WKH� 0RQWUHDO� 8UEDQ� &RPPXQLW\�� *LYHQ� WKDW� QR� RQH� IDYRXUHG� H[WHQGLQJ� WKH� 08&

SROLFH�IRUFH�RU�WKH�VFRSH�RI�WKH�08&�VHZHU�V\VWHP��EH\RQG�/DYDO��DW�OHDVW���LW�LV�KDUGO\�VXUSULVLQJ�WKDW

WKH 08&�H[WHQVLRQ�ZDV�QHYHU�DQ�LVVXH� ���� /D�UDLVRQ�GH�O
pYLFWLRQ�GH�FHWWH�pYHQWXDOLWp�YLHQW�V�UHPHQW

GH OD�SHXU�GH�FUpHU�GDQV�OD�UpJLRQ�GH�0RQWUpDO��XQ�SHWLW�(WDW�GDQV� O
(WDW�TXL� UHJURXSHUDLW� OH� WLHUV�GH� OD

SRSXODWLRQ�GX�4XpEHF�HW�XQH�SXLVVDQFH�pFRQRPLTXH�VDQV�FRPSDUDLVRQ�DX�4XpEHF�

0DLV�VL�OD�/$8�Q
DIIHFWH�SDV�GLUHFWHPHQW�OHV�VWUXFWXUHV�LQWHUPXQLFLSDOHV�LQWpJUpHV�SUpH[LVWDQWHV�

HOOH�DIIHFWH�OH�WHUULWRLUH�TXL�OHV�HQYLURQQH���FH�PrPH�HVSDFH�GRQW�LO�D�pWp�PRQWUp�TX
LO�pWDLW�SDUPL�OHV�SOXV

G\QDPLTXHV�HQ�WHUPH�GH�FURLVVDQFH�GpPRJUDSKLTXH�RX�pFRQRPLTXH«�/D�/$8�VHUD�GRQF�SOXV�XQ�RXWLO

G
DPpQDJHPHQW�UXUDO��YRLUH�UXUEDLQ��GX�WHUULWRLUH�QDWLRQDO��SOXW{W�TX
XQ�RXWLO�GH�FRKpUHQFH�PpWURSROLWDLQH�

/H SULQFLSH�GH�OD�GpFHQWUDOLVDWLRQ�GHV�SRXYRLUV�GH�O
(WDW�DX�QLYHDX�ORFDO�UHSRVH�GRQF�VXU�OH�SRVWXODW�GH

OD FRQVWLWXWLRQ�GH�0XQLFLSDOLWpV�5pJLRQDOHV�GH�&RPWp��05&��SDU�OH�JURXSHPHQW�GHV�FRPPXQHV�GDQV�XQ

FDGUH LQWHUPXQLFLSDO��&
HVW�G
DLOOHXUV�O
LQQRYDWLRQ�PDMHXUH�GH�OD�ORL�����

������

'( /$�&2167,787,21�'(6�05&

/H�SpULPqWUH�GHV�05&�Q
HVW�WRXWHIRLV�SDV�LQVFULW�GDQV�OD�ORL�TXL�SUpYRLW�XQH�SURFpGXUH�GH

UDVVHPEOHPHQW�YRORQWDLUH�GHV�PXQLFLSDOLWpV��'qV�DSUqV� OD�SURPXOJDWLRQ�GH� OD� ORL�� OH�JRXYHUQHPHQW�HW

����'(6<�-HDQ���./(,1�-XDQ�/XLV� LQ�RS��FLW���SDJH����
����6$1&721�$QGUHZ�������� LQ�RS��FLW�� SDJH����
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VRQ�PDQGDWDLUH��OH�6$'�>6HFUpWDULDW�j�O
$PpQDJHPHQW�HW�j�OD�'pFHQWUDOLVDWLRQ@��VH�VRQW�PLV�j�O
pFRXWH

GX� PLOLHX�� DWWHQGDQW� GH� FKDTXH� PXQLFLSDOLWp� TX
HOOH� LQGLTXH� HOOH�PrPH� DYHF� TXHOV� SDUWHQDLUHV

PXQLFLSDX[�HOOH�GpVLUDLW�VH�UHWURXYHU��/
HVSULW�PrPH�GH�OD�UpIRUPH�GHV�LQVWLWXWLRQV�ORFDOHV�FRPPDQGDLW

FH� UHIXV� G
XQH� UpJLRQDOLVDWLRQ� YHQXH� �G
HQ� KDXW��� EDVpH� VRLW� VXU� GHV� GRQQpHV� REMHFWLYHV� VRLW� VXU� OHV

EHVRLQV�SURSUHV�GX�JRXYHUQHPHQW��GLFWpV�QRWDPPHQW�SDU�VHV�LQWHQWLRQV�HQ�PDWLqUH�GH�GpFRQFHQWUDWLRQ

HW�GH�GpFHQWUDOLVDWLRQ��0DLV�FH� U{OH�GpYROX�j� O
DGPLQLVWUDWLRQ�FHQWUDOH��RQ� O
D�YRXOX�DFWLI�HW�QRQ�SDVVLI�

PXOWLSOLDQW�OHV�VXJJHVWLRQV��DYLV�HW�RULHQWDWLRQV�GH�WRXWHV�VRUWHV� ����

&
HVW OH�FRQFHSW�GH�UpJLRQ�G
DSSDUWHQDQFH�TXL�GRLW�SUpVLGHU�DX�JURXSHPHQW�YRORQWDLUH�GHV

PXQLFLSDOLWpV��VRLW�XQH�UpJLRQ��j O
LQWpULHXU�GH� ODTXHOOH�XQ�JURXSH�G
KRPPHV�HW�GH� IHPPHV�VH�VHQWHQW

GHV OLHQV�GH�VROLGDULWp�HW�GDQV�OH�FDGUH�GH�ODTXHOOH�LOV�DFFHSWHQW�GH�FROODERUHU�HW�GH�WUDYDLOOHU�HQVHPEOH�j

OD�JHVWLRQ�GH�OHXU�PLOLHX�GH�YLH� ���� /H�6$'�GpJDJHQW�TXHOTXHV�JUDQGV�SULQFLSHV�TXL�GRLYHQW�DLGHU�DX

JURXSHPHQW�LQWHUPXQLFLSDO��TXL�WLHQQHQW�GDQV��

� O
XQLFLWp� GX� WHUULWRLUH�� VRLW� OD� UHODWLYH� KRPRJpQpLWp� HW� O
LPSRUWDQFH� GHV� UHODWLRQV� �TXRWLGLHQQHV�

pFRQRPLTXHV«��TXL�OLHQW�OHV�FRPPXQHV�G
XQH�PrPH�05&��

� OD�FRPSOpPHQWDULWp�GHV�IRQFWLRQV��TXL�UHMRLQW�OH�FRQFHSW�GH�SRODULVDWLRQ��

� OD�FRQWLQXLWp�VSDWLDOH��

� OD� FDSDFLWp� �GRQF� XQH� WDLOOH�� G
LQWHUYHQWLRQ� VXIILVDQWH�� VRLW� XQ� WHUULWRLUH� TXL� FRUUHVSRQGH

DSSUR[LPDWLYHPHQW�j�O
DQFLHQ�GpFRXSDJH�FRPWDO��SRXU�XQH�SRSXODWLRQ�GH����j��������KDELWDQWV�

HW GRQW�WRXV�OHV�SRLQWV�SHXYHQW�rWUH�DWWHLQWV�HQ�PRLQV�G
XQH�KHXUH�SDU�DXWRPRELOH�

&
HVW�GRQF�OD�GLVFXVVLRQ�HQWUH�OHV�pGLOHV�PXQLFLSDX[�HW�O
RULHQWDWLRQ�TXH�O
(WDW�YD�LPSXOVHU�

TXL YD� DPHQHU� OD� FRQVWLWXWLRQ� GH� TXHOTXHV� ��� 05&� DX� 4XpEHF�� /
DSSUREDWLRQ� GHV� SpULPqWUHV� V
HVW

pWHQGXH�VXU�TXHOTXHV�DQQpHV��HW�OHV�GHUQLqUHV�QH�VRQW�FRQVWLWXpHV�TX
HQ�������(OOHV�VRQW�GH�WDLOOH�HW�GH

SRSXODWLRQ� WUqV� YDULDEOHV� VHORQ� TX
HOOHV� VH� WURXYHQW� GDQV� GHV� UpJLRQV� GX� 4XpEHF� SOXV� RX� PRLQV

XUEDQLVpHV��'H�PDQLqUH�JpQpUDOH��SOXV�HOOHV�VRQW�pORLJQpHV�GH� OD�YDOOpH�GX� IOHXYH�6DLQW�/DXUHQW��SOXV

HOOHV�VRQW�pWHQGXHV�HW�SHX�SHXSOpHV��&HV�GLIIpUHQFHV�GH�WDLOOHV��HW�OHXU�VLWXDWLRQ�DX�4XpEHF��YRQW�DYRLU

GH JUDQGHV�LQIOXHQFHV�VXU�OD�QDWXUH�GH�OD�05&��HW�VXU�VRQ�G\QDPLVPH�

���� %2,69(57� 0LFKHO� /H� UHJURXSHPHQW� LQWHUPXQLFLSDO� HQ� 05&��� XQH� FRQFHSWLRQ� RSpUDWLRQQHOOH� DYHF� DSSOLFDWLRQ� j� OD
0DXULFLH� 1RWHV�GH�UHFKHUFKH� )DFXOWp�GH�O
$PpQDJHPHQW��8QLYHUVLWp�GH�0RQWUpDO�����������SDJHV��SS�������
���� 6(&5(7$5,$7� $� /
$0(1$*(0(17� (7� $� /$� '(&(175$/,6$7,21� �6$'�� �4XpEHF�� /H� WHUULWRLUH� GHV� FRPWpV
PXQLFLSDX[� UHQRXYHOpV� FROOHFWLRQ��� OD� GpFHQWUDOLVDWLRQ�� SHUVSHFWLYH� FRPPXQDXWDLUH�� Q���� 4XpEHF�� 0LQLVWqUH� GX� &RQVHLO
H[pFXWLI��4XpEHF���������SDJH��
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������

)21&7,211(0(17�(7�$'0,1,675$7,21

/D�ORL�GpWHUPLQH�OHV�FRQGLWLRQV�JpQpUDOHV�HW�PLQLPDOHV�GH�O
DGPLQLVWUDWLRQ�GHV�0XQLFLSDOLWpV

GH &RPWp�� /H� FRQVHLO�� FRPSRVp� GX� PDLUH� GH� FKDFXQH� GHV� PXQLFLSDOLWpV� PHPEUHV�� HVW� O
RUJDQH

GpOLEpUDWLI��/HV�VpDQFHV�GX�FRQVHLO�VLqJHQW�HQ�VpDQFH�RUGLQDLUH�DX�PRLQV�WRXV�OHV�GHX[�PRLV��8QH�YRL[

HVW DWWULEXpH� j� FKDTXH� PHPEUH�� 7RXWHIRLV�� XQH� GpOLEpUDWLRQ� Q
HVW� VHQVpH� DGRSWpH� TXH� VL� OHV� YRL[

H[SULPpHV�VRQW�PDMRULWDLUHPHQW�SRVLWLYHV�HW�TX
HOOHV�pTXLYDOHQW�DX�PRLQV�j�OD�PRLWLp�GH�OD�SRSXODWLRQ�GH

OD 05&�

'DQV GH� QRPEUHX[� FDV�� GHV� GLVSRVLWLRQV� SDUWLFXOLqUHV� SHXYHQW� YHQLU� FRPSOpWHU� OD� UqJOH

JpQpUDOH�� SDU� GpFLVLRQ� GX� FRQVHLO�� $LQVL�� FHUWDLQHV� PXQLFLSDOLWpV�� VRXYHQW� XUEDLQHV� HW� FHQWUHV� G
XQ

KLQWHUODQG�UXUDO��SHXYHQW�rWUH�UHSUpVHQWpHV�SDU�SOXV�G
XQ�PHPEUH��SUpVHQFH�GH�FRQVHLOOHUV�HQ�SOXV�GX

PDLUH���'DQV�FH�FDV��FKDTXH�FRQVHLOOHU�G
XQH�PrPH�PXQLFLSDOLWp� UHSUpVHQWH�XQH� IUDFWLRQ�pJDOH�GH� OD

SRSXODWLRQ�WRWDOH�GH�OD�PXQLFLSDOLWp�FRQFHUQpH��8Q�GURLW�GH�YHWR��UDUH��PDLV�TXL�PpULWH�G
rWUH�VRXOLJQp��

SHXW DXVVL�rWUH�FRQFpGp�j�XQH�PXQLFLSDOLWp��&H�GURLW�GH�YHWR�Q
D�TX
XQ�HIIHW�VXVSHQVLI��GH�TXDWUH�YLQJW�

GL[ MRXUV��HW�QH�SHXW�rWUH�H[HUFp�TX
XQH�IRLV�VXU�XQH�PrPH�TXHVWLRQ�PLVH�DX[�YRL[�

�3OXV� TXH� OH� G\QDPLVPH� GH� O
HQVHPEOH� GHV� PDLUHV�� OH� ERQ� IRQFWLRQQHPHQW� G
XQH� 05&

GpSHQG�GHV�TXDOLWpV�GH� WURLV�SHUVRQQDJHV�FOpV��� OH�SUpIHW�� OH� VHFUpWDLUH� WUpVRULHU� HW� O
DPpQDJLVWH� �«�

%LHQ�V�U��OH�G\QDPLVPH�GH�O
HQVHPEOH�GHV�PDLUHV�RX�FHOXL�GHV�PHPEUHV�GHV�FRPLWpV�HVW�WUqV�LPSRUWDQW�

PDLV�VL�FH�G\QDPLVPH�Q
HVW�SDV�VRXWHQX�HW�DLJXLOORQQp�SDU�FHOXL�GX�SUpIHW�� OD�05&�ULVTXH�GHV�UHWDUGV

VRLW�GDQV�VRQ�SODQ�GH�WUDYDLO�VRLW�GDQV�VD�SROLWLVDWLRQ� ����

/H SUpIHW��OH�SUpVLGHQW�GX�FRQVHLO�GH�OD�05&��pOX�HQ�FRQVHLO��,O�LQFDUQH�OH�SRXYRLU�H[pFXWLI�

HW� UHSUpVHQWH� OD�05&�GDQV� OH� FDGUH� GH� VHV� UHODWLRQV�DYHF� OHV� GLIIpUHQWHV� LQVWLWXWLRQV�PXQLFLSDOHV� RX

pWDWLTXHV��/HV�pWXGHV�PHQpHV�j�SURSRV�GHV�05&�LQGLTXHQW�TXH�O
pOHFWLRQ�DX�SRVWH�GH�SUpIHW�UHIOqWH�OHV

MHX[� GH� SRXYRLUV� DX� VHLQ� GH� OD� VWUXFWXUH�� 6RXYHQW� OH� SRVWH� HVW� RFFXSp� SDU� XQ� OHDGHU� �UpJLRQDO��� RX

HQFRUH�SDU�XQH�SHUVRQQDOLWp�GH�FRPSURPLV�HQWUH�GHX[�SRVLWLRQV��3DUIRLV�PrPH��XQH�DOWHUQDQFH�XUEDLQ�

UXUDO� WDFLWH� HVW� REVHUYpH�� ,O� HVW� DVVLVWp� GDQV� VD�PLVVLRQ� SDU� XQ� VHFUpWDLUH�WUpVRULHU� TXL� DVVXUH�� pWDQW

VRXYHQW� OH� VHXO� SHUPDQHQW�� O
DGPLQLVWUDWLRQ�HW� OD�JHVWLRQ�KXPDLQH�HW� ILQDQFLqUH� GH� OD� VWUXFWXUH�� ,O� GRLW

FRQMXJXHU�DYHF�OHV�RUJDQHV�SROLWLTXHV�HW�DGPLQLVWUDWLIV�GHV�PXQLFLSDOLWpV��O
DPpQDJLVWH��OHV�ILUPHV�RX�OHV

����)257,1�*pUDOG� �� 3$5(17� /XFLH� /HV� 05&��� XQ� GHYHQLU� SHUSpWXHO� (WXGHV� HW� GRFXPHQWV� Q����� ,156�8UEDQLVDWLRQ
�0RQWUpDO������������SDJHV��SDJH���
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UpJLHV��OHV�PLQLVWqUHV«�,O�HVW�XQ�IRQFWLRQQDLUH�LQFRQWRXUQDEOH�j�TXL�HVW�ODLVVpH�SOXV�RX�PRLQV�GH�ODWLWXGH

GDQV�VHV�DFWLRQV��GpSHQGDPPHQW�GH� O
LQYHVWLVVHPHQW�HW�GH� O
LQWpUHVVHPHQW�GHV�pOXV�PXQLFLSDX[�j� OD

VWUXFWXUH� LQWHUPXQLFLSDOH�� /
DPpQDJLVWH�� GRQW� OD� IRQFWLRQ� SHXW� rWUH� FXPXOpH� j� FHOOH� GH� VHFUpWDLUH�

WUpVRULHU��D�XQ�U{OH�FDSLWDO�GDQV�OD�GpILQLWLRQ�GHV�JUDQGHV�OLJQHV�GH�O
DPpQDJHPHQW��SDU�OD�WUDGXFWLRQ�GHV

VRXKDLWV�pPLV�SDU�OH�FRQVHLO�GH�OD�05&�HW�OHV�GLIIpUHQWV�FRQVHLOV�PXQLFLSDX[��HW�VRXV�OD��YLJLODQFH��GHV

PLQLVWqUHV�HW�RUJDQLVPHV�FLEOpV�D\DQW�UDSSRUW�DYHF�OHV�FRPSpWHQFHV�DWWULEXpHV�j�OD�05&�

3DU�DLOOHXUV��/HV�05&��GRQW�XQH�SDUWLH�GX�WHUULWRLUH�HVW�FRQFHUQp�SDU�XQH�]RQH�GpSHQGDQWH

GH� OD�&RPPLVVLRQ�QDWLRQDOH�VXU� OD�SURWHFWLRQ�GH�WHUUHV�DJULFROHV��GRLYHQW� IRUPHU�XQ�FRPLWp�FRQVXOWDWLI

DJULFROH�� FRPSRVp� SRXU� PRLWLp� �DX� PRLQV�� GHV� PHPEUHV� GX� FRQVHLO� GH� OD� 05&�� HW� SRXU� O
DXWUH� GH

SURGXFWHXUV�DJULFROHV�HW�GH�UpVLGDQWV�

�6RXOLJQRQV�TXH�FRQWUDLUHPHQW�j�FH�TXH�O
RQ�SRXUUDLW�FURLUH�j�SUHPLqUH�YXH�� OD�05&�Q
HVW

SDV� XQLTXHPHQW� XQ� SDOLHU� LQWHUPpGLDLUH� PDLV� ELHQ� OD� SLqFH� PDvWUHVVH� GH� OD� SpQpWUDWLRQ� GDQV� O
(WDW

WHUULWRULDO�GH�OD�ORJLTXH�GRPLQDQWH�GH�O
(WDW�FHQWUDO� ���� /
HPEDXFKH�GH�SURIHVVLRQQHOV�HQ�HVW�V�UHPHQW

O
H[HPSOH�OH�SOXV�SUpJQDQW��/D�WHFKQRFUDWLVDWLRQ�GH�O
(WDW�WUDQVSDUDvW�GpVRUPDLV�DX�QLYHDX�ORFDO�

������

32892,5�'(6�05&�(7�5(/$7,216�'(�32892,5

�'qV� OHXU� FUpDWLRQ� �«� OHV� 05&� VH� VRQW� YX� >VLF@ FRQILHU� O
pODERUDWLRQ� HW� O
DGRSWLRQ� GHV

VFKpPDV�G
DPpQDJHPHQW�SRXU�O
HQVHPEOH�GH�OHXU�WHUULWRLUH�DLQVL�TXH�OD�UHVSRQVDELOLWp�G
pWDEOLU�OHV�U{OHV

G
pYDOXDWLRQ� IRQFLqUH�SRXU� OHV� LPPHXEOHV� VLWXpV�GDQV� OHXUV� OLPLWHV� WHUULWRULDOHV��3RXU� OHV�PXQLFLSDOLWpV

UXUDOHV��HOOHV�RQW�KpULWp�GHV�SRXYRLUV�GpWHQXV�SDU�OHV�FRUSRUDWLRQV�GH�FRPWpV��LQVWDQFHV�DQWpULHXUHV�DX[

05&�� 3DUPL� FHV� SRXYRLUV�� QRWRQV� FHX[� UHODWLIV� j� OD� JHVWLRQ� GHV� FRXUV� G
HDX� GH� FRPWp� HW� j

O
DGPLQLVWUDWLRQ�GH�FHUWDLQV� VHUYLFHV�SXEOLFV�� �«��(Q�RXWUH�� OHV�05&�SHXYHQW� VH� YRLU� FRQILHU�� SDU� GHV

PXQLFLSDOLWpV�PHPEUHV��OD�JHVWLRQ�GH�VHUYLFHV�PXQLFLSDX[��WHOV�FHX[�G
XUEDQLVPH��GH�VpFXULWp�LQFHQGLH�

GH� ORLVLUV�� G
pOLPLQDWLRQ� GHV� GpFKHWV� RX� GH� SHUFHSWLRQ� GHV� WD[HV�� /D� 05&� SHXW� DXVVL� DFFHSWHU� XQH

GpOpJDWLRQ� GH� SRXYRLUV� GX� JRXYHUQHPHQW� ���� $MRXWRQV� j� FHOD� OD� FRPSpWHQFH� GH� GpYHORSSHPHQW

pFRQRPLTXH� TXL� OHXU� VHUD� DWWULEXpH� TXHOTXHV� DQQpHV� SOXV� WDUG�� (Q� IDLW� FRPPH� GDQV� OH� FDV� GHV

FRPPXQDXWpV�XUEDLQHV�RX�UpJLRQDOHV��OHV�SRXYRLUV�GHV�05&�SHXYHQW�rWUH�WUqV�pWHQGXV�

����'(6<�-HDQ���./(,1�-XDQ�/XLV� LQ�RS��FLW�� SDJH����
����0,1,67(5(�'(6�$))$,5(6�081,&,3$/(6� � ���������� /H� V\VWqPH�PXQLFLSDO� TXpEpFRLV� %LEOLRWKqTXH� QDWLRQDOH� GX
4XpEHF�����������SDJHV��SDJH���
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)LJXUH�Q���
3ULQFLSDOHV�FRPSpWHQFHV�DWWULEXpHV�DX[�GLIIpUHQWV�QLYHDX[�G
DGPLQLVWUDWLRQ��4XpEHF�

�KRUV�FRPPXQDXWpV�

'20$,1(6�75$16)(5(6 &20081(���� 05&���� (7$7
6$17(���+{SLWDX[�HW�VRLQV�GH�VDQWp {

('8&$7,21���HQVHLJQHPHQW�SULPDLUH��VHFRQGDLUH�HW�VXSpULHXU {

6(59,&(6�62&,$8;���$LGH�VRFLDOH�HW�FHQWUHV�G
KpEHUJHPHQW
ORQJXH�GXUpH

{

6(&85,7(�38%/,48(
3ROLFH { {

3URWHFWLRQ�FRQWUH�OHV�LQFHQGLHV {

0HVXUHV�G
XUJHQFH { {

+$%,7$7��� DPpOLRUDWLRQ� GH� O
KDELWDW�� DLGH� VRFLDO� DX� ORJHPHQW�
UpJOHPHQWDWLRQ

{ {

75$163257
$XWRURXWHV�HW�UpVHDX�URXWLHU�VXSpULHXU {

9RLULH�XUEDLQH {

9RLULH�UXUDOH {

7UDQVSRUW�HQ�FRPPXQ�HQ�PLOLHX�XUEDLQ {

(FODLUDJH�GX�UpVHDX�URXWLHU { {

$0(1$*(0(17��85%$1,60(��'(9(/233(0(17�
(19,5211(0(17
6FKpPD�HW�UqJOHPHQWV�G
XUEDQLVPH {

pODERUDWLRQ
{ �712�
FRQIRUPLWp

6FKpPD�G
DPpQDJHPHQW { &RQIRUPLWp
'pYHORSSHPHQW�pFRQRPLTXH { { {

3DUFV�UpJLRQDX[ �

&RXUV�G
HDX�GH�FRPWp {

3URWHFWLRQ�GX�WHUULWRLUH�DJULFROH {

(DX��GLVWULEXWLRQ�HW�DVVDLQLVVHPHQW� {

2UGXUHV�PpQDJqUHV��HQOqYHPHQW�HW�GHVWUXFWLRQ� {

(9$/8$7,21�)21&,(5(
(7�)21&7,216�$'0,1,675$7,9(6�/2&$/(6

{ {

PLOLHX�UXUDO
/2,6,56�(7�&8/785(6
pTXLSHPHQW�FXOWXUHOV��ELEOLRWKqTXHV«� { {

pTXLSHPHQWV�UpFUpDWLIV��3DUFV��WHUUDLQV�GH�MHX[«� {

pTXLSHPHQWV�VSRUWLIV��DUpQDV��SDWLQRLUHV��SLVFLQHV���� {

{ FRPSpWHQFH� GDQV� OH� GRPDLQH���� FRPSpWHQFH� IDFXOWDWLYH��� 712��� WHUULWRLUH� QRQ� RUJDQLVp��� ���� GURLW� FRPPXQ�� KRUV
FRPSpWHQFHV�SDUWLFXOLqUHV�GHV�YLOOHV�GLVSRVDQW�GH�FKDUWHV���FHUWDLQHV�GHV�FRPSpWHQFHV�FRPPXQDOHV�VRQW�SDUIRLV�RUJDQLVpV
DX�QLYHDX� LQWHUFRPPXQDO� �HQWHQWHV�RX�FRPPXQDXWpV���� ���� WRXWHV� OHV�FRPSpWHQFHV�FRPPXQDOHV�VRQW�HQ� WRXWH�K\SRWKqVH
GHV�FRPSpWHQFHV�IDFXOWDWLYHV�GH�OD�05&���6RXUFHV���0LQLVWqUH�GHV�$IIDLUHV�0XQLFLSDOHV��4XpEHF�

���������32892,5�32/,7,48(�(7�$&7,9,7(�5(*,21$/(

*pUDOG�)RUWLQ�HW�/XFLH�3DUHQW�������HW����������� SXLV�5LFKDUG�$XGHWWH������������ RQW

HQWUHSULV�XQH�GpPDUFKH�GH�FDWpJRULVDWLRQ�GHV�05&�VHORQ�GHX[�GpPDUFKHV�FRPSOpPHQWDLUHV�

����)257,1�*pUDOG���3$5(17�/XFLH� /HV�05&�HW�OHXU�FDSDFLWp�G
H[WHQVLRQ� (WXGHV�HW�GRFXPHQWV�Q�����,156�8UEDQLVDWLRQ
�0RQWUpDO���QRYHPEUH����������SDJHV���)257,1�*pUDOG���3$5(17�/XFLH�������� RS��FLW�
����$8'(77(�5LFKDUG� /HV�05&��GL[�DQV�DSUqV���XQ�ELODQ�GH� OHXU�HQJDJHPHQW� *RXYHUQHPHQW�GX�4XpEHF���&RQVHLO�GHV
DIIDLUHV�VRFLDOHV�����������SDJHV
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)LJXUH�Q���
&ODVVLILFDWLRQ�HQ���W\SHV�HW�pYROXWLRQ�GHV�05&

7\SH GpQRPLQDWLRQ &DUDFWpULVWLTXH������� (YROXWLRQ�������
� SDUWLFLSDWLRQQLVWH 9LVLRQ�JOREDOH�GX�GpYHORSSHPHQW��GLPHQVLRQ

SROLWLTXH�GH�O
DPpQDJHPHQW��SDUWLFLSDWLRQ�GHV
JURXSHV�HW�FLWR\HQV��IRQFWLRQV�GH�OD�05&

H[HUFpHV�HQ�5pJLH

/D 05&�GHYLHQW�XQ�YpULWDEOH�SRXYRLU
UpJLRQDO��VHV�FRPSpWHQFHV�RQW�DFFUX

�VXUWRXW�HQ�]RQHV�UXUDOHV�

� 3DUWLFLSDWLRQQLVWH�SRXU
O
DPpQDJHPHQW

7\SH����5pJLH��TXL�VH�OLPLWH�DX[�VHXOHV�IRQFWLRQV
G
DPpQDJHPHQW��DX�VHQV�VWULFW���/H

GpYHORSSHPHQW�GRLW�UHVWHU�GH�FRPSpWHQFH�ORFDOH

/D�GLYLVLRQ�HQWUH�DPpQDJHPHQW�HW
GpYHORSSHPHQW�GHYLHQW�PRLQV�QHWWH

� /pJDOLVWH�HW
GpYHORSSHPHQWLVWH

5pJLH��PDLV�OLPLWpH�DX[�WHUPHV�GH�OD�/$8�TXDQW
j OD�SDUWLFLSDWLRQ��'LPHQVLRQ�GpYHORSSHPHQW

LQFOXVH�GDQV�FHOOH�G
DPpQDJHPHQW

3HX�G
pYROXWLRQ��PDLV�LPSRUWDQFH�GX
U{OH�GHV�SHUPDQHQWV�GDQV�OHV

RULHQWDWLRQV��H[SOLTXp�SDU�OD�SUpVHQFH
GH�YLOOHV�LPSRUWDQWHV�

� )LUPH�j�5pJLH &RPSUHQG�OHV�05&�TXL�DSUqV�DYRLU�WUDYDLOOp
DYHF�XQH�ILUPH�VRQW�SDVVpHV�HQ�UpJLH�

'LPHQVLRQ�GpYHORSSHPHQW�LQFOXVH�GDQV�FHOOH
G
DPpQDJHPHQW

(YROXWLRQ�YHUV�OD�7\SH��

� 5pJLH�j�)LUPH &RPSUHQG�OHV�05&�TXL�DSUqV�DYRLU�WUDYDLOOp�HQ
UpJLH�RQW�HPEDXFKp�XQH�ILUPH��$PpQDJHPHQW

DX�VHQV�VWULFW

(YROXWLRQ�YHUV�OH�7\SH��

� 7HFKQRFUDWLTXH
0LQLPXP�GH
SDUWLFLSDWLRQ

5HFRXUV�j�XQH�ILUPH�SRXU�GpILQLU�OH�VFKpPD�
$PpQDJHPHQW�DX�VHQV�VWULFW

(YROXWLRQ�YHUV�W\SH���RX����3DVVDJH
HQ�UpJLH��3ULVH�HQ�FRPSWH�GH�O
DVSHFW

GpYHORSSHPHQW��1RXYHOOHV
FRPSpWHQFHV�GLVFXWpHV�

� WHFKQRFUDWLTXH 5HFRXUV�j�XQH�ILUPH�SRXU�GpILQLU�OH�VFKpPD
G
DPpQDJHPHQW�SXUHPHQW�WHFKQLTXH��DX�VHQV

VWULFW�GH�OD�/$8�

(YROXWLRQ�GLYHUVH��YHUV�LQFOXVLRQ�GX
GpYHORSSHPHQW�HW�5pJLH���RX�YHUV�W\SH

�
6RXUFHV���)257,1�*pUDOG���3$5(17�/XFLH�������HW������

3RXU� 5LFKDUG� $XGHWWH�� TXL� V
DSSXLH� VXU� XQH� UpIOH[LRQ� WKpRULTXH�� O
HQJDJHPHQW

�SROLWLTXH��GHV�05&��HQWUH�OHV�H[WUrPHV�GH�O
REOLJDWLRQ�OpJDOH�HW�GH�OD�GpPDUFKH�YRORQWDLUH��LQIOXHQFH�OH

FKDPS�G
LQIOXHQFH�SRWHQWLHO�GH�OHXUV�DFWLRQV��GpFOLQp�HQ�WURLV�JURXSHV���OHV�05&�SODQLILFDWULFHV�TXL�V
HQ

WLHQQHQW� j� XQH� DFWLRQ� PLQLPDOLVWH� HW� OpJDOLVWH��� OHV� 05&� FRRSpUDWULFHV�� TXL� REWLHQQHQW� OD� JHVWLRQ� GH

FHUWDLQV�VHUYLFHV�SXEOLFV�HQ�SOXV�GH� OHXUV� FRPSpWHQFHV�REOLJDWRLUHV��� OHV�05&�SDUWLFLSDQWHV�� OHV�SOXV

LQWpJUpHV��TXL�HQJOREHQW�GH�SOXV�O
DFWLRQ�VRFLR�pFRQRPLTXH�

3RXU )RUWLQ�HW�3DUHQW��OD�SRVLWLRQ�GHV�05&�HVW�pYROXWLYH���OHV�VHSW�JURXSHV�REVHUYpV

HQ� ����� PXWHQW�� FHUWDLQV� GLVSDUDLVVHQW�� /HV� 05&� VH� FDUDFWpULVHQW� V\QWKpWLTXHPHQW� SDU� GHX[

RULHQWDWLRQV���OHV�SUHPLqUHV�SURFqGHQW�HQ�UpJLH��UqJQH�GX�SROLWLTXH���DORUV�TXH�OHV�VHFRQGHV�IRQW�DSSHO�j

GHV� ILUPHV� �IRQFWLRQQHPHQW� WHFKQRFUDWLTXH�� SRXU� pODERUHU� OHXU� VFKpPD� G
DPpQDJHPHQW��� GHX[

RULHQWDWLRQV�TXL�VH�GpFOLQHQW�HQVXLWH�SDU� OH�QLYHDX�G
HQJDJHPHQW�GHV�05&��� OD� W\SRORJLH� UHMRLQW�DORUV

FHOOH�GH�5LFKDUG�$XGHWWH��HQWUH�DFWLRQ�PLQLPDOLVWH�HW�pPHUJHQFH�GH�YpULWDEOHV�SRXYRLUV�UpJLRQDX[�

3OXV OHV� UHODWLRQV�GH�SRXYRLUV�VRQW� FRQIOLFWXHOOHV��SOXV� OHV�SRVLWLRQV�SROLWLTXHV�VRQW

FRQVHUYDWULFHV��PRLQV�OD�05&�D�GH�FKDQFH�G
pPHUJHU�FRPPH�XQ�SDOLHU�LQWHUPpGLDLUH�FDSDEOH�G
DVVXUHU

XQH�YpULWDEOH� IRQFWLRQ�GH�FRRUGLQDWLRQ� LQWHUPXQLFLSDOH�� /
pYROXWLRQ�PRQWUH�SRXUWDQW�TXH� OD�SOXSDUW� GHV
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05&�pYROXHQW�YHUV�XQH�SROLWLVDWLRQ�DFFUXH�HW�XQ�HQJDJHPHQW�GH�SOXV�HQ�SOXV�JUDQGV�GHV�pOXV�GDQV�OH

FDGUH� UpJLRQDO�� PrPH� VL� GDQV� FHUWDLQV� FDV�� QRWDPPHQW� TXDQG� OD� 05&� FRPSUHQG� GHV� PXQLFLSDOLWpV

XUEDLQHV��F
HVW�OH�FDV�GDQV�OD�FRXURQQH�PRQWUpDODLVH���VRQ�DFWLRQ�UHVWH�VXVSHQGXH�DX[�ERQV�YRXORLUV�GH

PDLUHV TXL�Q
HQWHQGHQW�SDV� ODLVVHU�VH�GpYHORSSHU�XQH�05&�TXL�DXUDLHQW�GHV�SRXYRLUV� VXEVWDQWLHOV�HW

TX
LOV�QH�FRQWU{OHUDLHQW�TXH�SDUWLHOOHPHQW�

/D UpDFWLRQ�FRQVHUYDWULFH�GHV�pOXV�SHXW�DXVVL�DYRLU�SRXU�RULJLQH�OH�FRPSRUWHPHQW�GX

JRXYHUQHPHQW� SURYLQFLDO�� WDQW� DX� QLYHDX� GH� VRQ� LPPL[WLRQ� GDQV� OD� UpDOLVDWLRQ� GHV� FRPSpWHQFHV� GHV

05&� TX
DX� QLYHDX� GH� VRQ� DFFRPSDJQHPHQW�� RX� VRQ� PDQTXH� G
DFFRPSDJQHPHQW�� ILQDQFLHU

QRWDPPHQW�

���������32892,5�5(*,21$/�(7�32892,5�&(175$/

/H� WUDQVIHUW� GH� FRPSpWHQFH� Q
HVW� VXLYL� TXH� GH� PHVXUHV� ILQDQFLqUHV

G
DFFRPSDJQHPHQW� IOXFWXDQWHV�HW�QRQ�SpUHQQHV�GH� OD�3URYLQFH�� ,O�HVW� UHSURFKp�DX�JRXYHUQHPHQW� �GH

SURFpGHU� VDQV�DYLV�HW� VDQV�FRQVXOWDWLRQ� SUpDODEOH� j� OD� GpFHQWUDOLVDWLRQ� DGPLQLVWUDWLYH�� F
HVW�j�GLUH� GH

FRQILHU� DX[�PXQLFLSDOLWpV� RX� DX[�05&� O
H[pFXWLRQ� GH� FHUWDLQHV� WkFKHV� HW� O
DSSOLFDWLRQ� GH� UqJOHPHQWV

SURYLQFLDX[�� OH� WRXW� VDQV� FRPSHQVDWLRQ� ILQDQFLqUH�� /HV� PXQLFLSDOLWpV� HW� OHV� 05&� TXL� Q
RQW� SDV� GH

SRXYRLU�GH�GpFLVLRQ�VXU�FHV�WkFKHV�RX�FHV�UqJOHPHQWV�GHYLHQQHQW�DLQVL�GHV�IRQFWLRQQDLUHV�SURYLQFLDX[

�GpFRQFHQWUpV�� PDLV� FRQVFULWV�������� VL� ELHQ� TXH� OHV� pOXV� OLPLWHQW� YRORQWDLUHPHQW� OHXUV� DFWLRQV� DX[

REOLJDWLRQV�OpJDOHV�

/H WUDQVIHUW�GH� FRPSpWHQFHV�HVW�SDU�DLOOHXUV� VRXPLV� j� XQ� ODUJH� FRQWU{OH� GH� O
(WDW�

GDQV OD�PHVXUH�R� �OH�WH[WH�GH�OD�/$8��LPSRVH�XQH�VpULH�GH�FRQWUDLQWHV�SURFpGXUDOHV�HW�UpJOHPHQWDLUHV�

HW PRGLILH�OH�MHX�GHV�UHODWLRQV�HQWUH�OHV�GLIIpUHQWV�SDUWHQDLUHV��/
pODERUDWLRQ�GX�VFKpPD�G
DPpQDJHPHQW

�UpJLRQDO��GRLW�rWUH�FRQIRUPH�DX[�GLUHFWLYHV�HW�DX[�LQWHQWLRQV�GH�OD�3URYLQFH��FRPPH�OH�SODQ�G
XUEDQLVPH

�PXQLFLSDO�� GRLW� rWUH� FRQIRUPH�DX� VFKpPD�G
DPpQDJHPHQW�� /D� QRWLRQ� GH� FRQIRUPLWp� DSSDUDvW� FRPPH

WUqV�SUpVHQWH�GDQV�OD�/$8�HW�UpVHUYH�j� O
(WDW�GH� ODUJHV�SRXYRLUV�G
LQWHUYHQWLRQ��QRWDPPHQW�FHOXL�GH� OD

YDOLGDWLRQ GX�VFKpPD��'H�VRQ�F{Wp�� OD�05&�REWLHQW�XQ�SRXYRLU�GH�FRQWU{OH�VXU� OHV�SODQV�G
XUEDQLVPH

ORFDX[� /HV�SODQV�HW�VFKpPDV�VRQW�DXVVL�VRXPLV�j�XQ�GHYRLU�G
LQIRUPDWLRQ���LQIRUPDWLRQ�GH�O
(WDW�SDU�OD

05& �� LQIRUPDWLRQ� GHV� PXQLFLSDOLWpV� j� OD� 05&��� PDLV� VXUWRXW� LQIRUPDWLRQ� GHV� FLWR\HQV� HW� JURXSHV

G
DFWLRQV�ORFDX[�SDU�OHV�PXQLFLSDOLWpV�HW�OD�05&��OD�PDMRULWp�GHV�GLVSRVLWLRQV�FRQWHQXHV�GDQV�OD�ORL�j�FH

SURSRV��� 0DLV� O
LQIRUPDWLRQ� SHXW� rWUH� SHUoXH� FRPPH� XQH� LOOXVLRQ� GH� GpFHQWUDOLVDWLRQ�� XQ� HVVDL� GH

����)257,1�*pUDUG���3$5(17�/XFLH�������� RS��FLW���SDJH���



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

UDSSURFKHPHQW� GpPRFUDWLTXH� RX� XQ� FRQWU{OH� GLVVLPXOp� GHUULqUH� GH� ERQQHV� LQWHQWLRQV�� &HUWHV

O
LQIRUPDWLRQ�HVW�SOXV�GHVFHQGDQWH�TXH�PRQWDQWH���PDLV�OD�SODFH�ODLVVpH�DX[�FLWR\HQV�HQ�OD�PDWLqUH�Q
HVW

SDV� DFFRPSDJQpH� G
DXWUHV� OHYLHUV� TXL� SHUPHWWUDLHQW� GH� UHQGUH� O
RSLQLRQ� FLWR\HQQH� DXWUHPHQW� TXH

FRQVXOWDWLYH�

/
RPQLSUpVHQFH�GH�OD�FRQIRUPLWp�LQGXLW�DXVVL�XQH�QRXYHOOH�IRUPH�GH�KLpUDUFKLH�HQWUH

OHV�GLIIpUHQWV�QLYHDX[�G
DGPLQLVWUDWLRQ��OD�05&�GpSHQGDQW�GH�O
(WDW�HW�OD�PXQLFLSDOLWp��GH�OD�05&��&HWWH

KLpUDUFKLVDWLRQ�YD�LQGXLUH�TXHOTXHV�UpWLFHQFHV�GH�OD�SDUW�GHV�pOXV�ORFDX[�HW�GHV�IRQFWLRQQDLUHV��FKDUJpV

GH� O
DPpQDJHPHQW� XUEDLQ�� GHV� YLOOHV� LQFOXVHV� GDQV� OHV� 05&�� MXVTX
j� LQIOXHU� VXU� OH� U{OH� RX� OH

IRQFWLRQQHPHQW�GH�OD�05&��0RLQV�OD�05&�VHUD�YpFX�FRPPH�XQH�FRQWUDLQWH��SOXV�HOOH�VHUD�G\QDPLTXH�

HW�LQYHUVHPHQW�

���������05&�(7�5(*,216�0(75232/,7$,1(6

/D�/$8� LQWURGXLW�XQ�QRXYHDX�GpFRXSDJH� WHUULWRULDO� HW� GRQF�XQH� WHUULWRULDOLVDWLRQ�GH

O
DFWLRQ� SXEOLTXH� GH� O
(WDW� TXL� SURFqGH� SDU� GpFHQWUDOLVDWLRQ�� �&RPPH� VWUXFWXUH� GpFLVLRQQHOOH� HW

G
LQWHUYHQWLRQ��OD�05&�RFFXSH�OH�SDOLHU�LQWHUPpGLDLUH�HQWUH�OD�UpJLRQ�DGPLQLVWUDWLYH�>DERUGpH� LQIUD@ HW�OD

PXQLFLSDOLWp��$LQVL�OD�UpJLRQ�DGPLQLVWUDWLYH�WURXYH�VD�OpJLWLPLWp�GDQV�XQ�FRQFHSW�GH�GpOLPLWDWLRQ�UHIOpWDQW

XQH� FHUWDLQH� KRPRJpQpLWp� VRFLR�pFRQRPLTXH� HW� JpRJUDSKLTXH�� (OOH� VH� WUDQVIRUPH� HQ� UpJLRQ�SODQ

FRPPH�FDGUH�G
LQWHUYHQWLRQ�GHV�PLQLVWqUHV�HW�RUJDQLVPHV�JRXYHUQHPHQWDX[���DORUV�TXH�OD�PXQLFLSDOLWp

ORFDOH�HVW�OH�SDOLHU�OH�SOXV�SURFKH�GX�FLWR\HQ��(OOH�HVW�DSSHOpH�j�FRQWULEXHU�DX�ELHQ�rWUH�GH�VD�SRSXODWLRQ

SDU� O
RUJDQLVDWLRQ�GHV� VHUYLFHV�GH�SUHPLqUH� QpFHVVLWp������ 7RXWHIRLV�� OD� TXHVWLRQ� GH� OD� UDWLRQDOLVDWLRQ

WHUULWRULDOH GDQV�OHV�]RQHV�XUEDLQHV�PpWURSROLWDLQHV�Q
HVW�SDV�UpVROXH�HW�D�WHQGDQFH�j�FRPSOLTXHU�HQFRUH

OH� MHX�GHV�UHODWLRQV�HQWUH�VHV�GLIIpUHQWHV�FRPSRVDQWHV�PXQLFLSDOHV�HW� LQWHUPXQLFLSDOHV��'DQV� OD�VHXOH

5pJLRQ� 0pWURSROLWDLQH� GH� 5HFHQVHPHQW� GH� 0RQWUpDO� �5050��� XQH� GRX]DLQH� GH� 0XQLFLSDOLWpV

5pJLRQDOHV�GH�&RPWp��WRWDOHPHQW�RX�SDUWLHOOHPHQW�LQFOXVHV�GDQV�O
DLUH�VWDWLVWLTXH��FRKDELWHQW�HQ�SOXV�GH

OD�&RPPXQDXWp� XUEDLQH� GH�0RQWUpDO� �&80���&
HVW� DLQVL� XQH� GRX]DLQH� GH� SODQV� G
DPpQDJHPHQW� TXL

YRQW rWUH�IRUPXOpV��SRXU�rWUH�SOXV�OH�UHIOHW�G
DWWHQWHV��PLFUR�UpJLRQDOHV��TXH�GHV�VFKpPDV�FRRUGRQQpV�j

XQH pFKHOOH�PDFUR�UpJLRQDOH��FDU�OD�/$8�Q
H[LJH�j�DXFXQ�PRPHQW�G
LQWHUDFWLRQ�RX�GH�FROODERUDWLRQ�HQWUH

OHV�05&�

����$8'(77(�5LFKDUG� RS��FLW�� SDJH��
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(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

&DUWH�Q��
0XQLFLSDOLWpV�HW�0XQLFLSDOLWpV�5pJLRQDOHV�GH�&RPWp�GDQV�OD�5pJLRQ�0pWURSROLWDLQH�GH�0RQWUpDO

1%���7RXW�RX�SDUWLH�GH�05&�FRPSULVH�GDQV�OD�505���������KRUV�$5�GH�6DLQW�-pU{PH��
)RQG�GH�&DUWH���5050���������KRUV�$5�6DLQW�-pU{PH���&DUWH � 5D\QDOG�,1*(/$(5(�������

�(Q O
DEVHQFH�GH�YLVLRQ�JOREDOH�SRXU�O
DPpQDJHPHQW�GH�OD�UpJLRQ��QRWDPPHQW�SDUFH

TXH OHV�VFKpPDV�G
DPpQDJHPHQW�RQW�pWp�pODERUpV� VDQV�DUULPDJH�HQWUH�HX[��RQ�SHXW� V
LQWHUURJHU� VXU

O
LPSDFW�G
HQVHPEOH�GH� O
XUEDQLVDWLRQ�GDQV� OH�*UDQG�0RQWUpDO�� �«��/HV�SODQV�HW�VFKpPDV�pODERUpV�DX

FRXUV� GHV� DQQpHV� ����� RQW� FHUWHV� UHQIRUFp� OD� FRQQDLVVDQFH� UpJLRQDOH� HW� OD� FROODERUDWLRQ� HQWUH� OHV

PXQLFLSDOLWpV�GH�OD�&80�FRPPH�HQWUH�FHOOHV�GHV�05&���«��0DLV��DX�FRXUV�GH�OD�SUHPLqUH�JpQpUDWLRQ

GHV VFKpPDV��OHV�HIIRUWV�GH�SODQLILFDWLRQ�RQW�VXUWRXW�pWp�FHQWUpV�VXU� OH�SODQ�GH�O
DIIHFWDWLRQ�GHV�VROV�HW

VXU OH�PDFUR�]RQDJH��VDQV�SUHQGUH�DSSXL�VXU�XQH�YLVLRQ� UpJLRQDOH�SOXV� ODUJH�HW�FRPPXQH�QL�VXU�XQH

YLVLRQ�VWUDWpJLTXH�GX�GpYHORSSHPHQW�GDQV�XQH�JUDQGH�PpWURSROH������

����*5283(�'(�75$9$,/�685�02175($/�(7�6$�5(*,21��*705������������5DSSRUW�G
pWDSH� MDQYLHU����������SDJHV
���DQQH[HV���SDJH���



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

3RXUWDQW�� HQ� ������ DYDQW� OH� YRWH� GH� OD� /$8� HW� OD� IRUPDWLRQ� GHV� 05&�� OH

JRXYHUQHPHQW�DYDLW�DGRSWp�XQH��2SWLRQ�SUpIpUDEOH�G
$PpQDJHPHQW�SRXU�OD�5pJLRQ�GH�0RQWUpDO���GRQW

O
REMHFWLI�pWDLW�OD�PLVH�HQ�FRKpUHQFH�GHV�DFWLRQV�SXEOLTXHV��j�O
pFKHOOH�PpWURSROLWDLQH��GH�OD�5LYH�1RUG�j

OD�5LYH�6XG�GX�IOHXYH��OD�FRQVROLGDWLRQ�GHV�HVSDFHV�XUEDQLVpV�HW�OH�JHO�GHV�WHUUDLQV�FRQVWUXFWLEOHV��HW�OH

UpDPpQDJHPHQW�GHV�]RQHV�XUEDLQHV�FHQWUDOHV�GH�0RQWUpDO��/DYDO�RX�/RQJXHXLO��/
RSWLRQ��IDXWH�GH�VXLYL

HW� GH� YRORQWp� JRXYHUQHPHQWDOH�� Q
HVW� UHVWpH� TX
XQH� GpFODUDWLRQ� G
DWWHQWLRQ� VDQV� HIIHW�� 5pDIILUPpH� HQ

������ FHWWH� RSWLRQ� YLVLEOHPHQW� UpJLRQDOH� DOODLW� SRXUWDQW� FRQQDvWUH� GH� QRXYHDX[� GpERLUHV� DYHF� OD

UpJLRQDOLVDWLRQ�GH�OD�3URYLQFH�

����

/$�5(*,21$/,6$7,21

/H�FDV�GH� OD�GpFHQWUDOLVDWLRQ�GH� O
(WDW�VHPEOH�DYRLU�pWp� UpJOp�SDU� O
DGRSWLRQ�GH� OD�/$8��PDLV� OH

JRXYHUQHPHQW� YHXW�DOOHU�SOXV� ORLQ�GDQV� OH� WUDQVIHUW� GH� FRPSpWHQFHV�HW� OD� UDWLRQDOLVDWLRQ�GHV� VHUYLFHV

UHQGXV� j� O
pFKHOOH� �PLFUR�UpJLRQDOH��� /H� PRXYHPHQW� GH� GpFRQFHQWUDWLRQ�� OXL�� VRXIIUH� GH� FH� TXH� OHV

UpJLRQV� DGPLQLVWUDWLYHV� H[LVWDQWHV� j� OD� ILQ� GHV� DQQpHV� ������ IRXUQLVVHQW� XQ� HVSDFH� G
LQWHUYHQWLRQ

LQDGDSWp�

(Q ������OH�JRXYHUQHPHQW��SDU�O
HQWUHPLVH�GX�0LQLVWUH�)UDQoRLV�*HQGURQ��SXEOLH�XQ�GRFXPHQW�GH

WUDYDLO�TXL�YD�IDLUH�O
REMHW�G
XQH�ODUJH�FRQVXOWDWLRQ�DX[�QLYHDX[�PXQLFLSDX[�HW�LQWHUPXQLFLSDX[���/H�FKRL[

GHV�5pJLRQV�� /H�GRFXPHQW�� TXL� WUDLWH�GH� OD� SRXUVXLWH�GH� OD� GpFHQWUDOLVDWLRQ� HW� GH� OD� GpFRQFHQWUDWLRQ

PLQLVWpULHOOH�� V
DSSXLH� VXU� OHV� GHX[� GLPHQVLRQV� WHUULWRULDOHV� UpJLRQDOHV�� G
XQH� SDUW� VXU� OD� UpJLRQ

G
DSSDUWHQDQFH� �OD� 05&��� HW� G
DXWUH� SDUW� VXU� OD� UpJLRQ� DGPLQLVWUDWLYH� �5$�� GRQW� OH� WHUULWRLUH� SRXUUDLW

FRUUHVSRQGUH�DYHF�XQH�5pJLRQ�GH�&RQFHUWDWLRQ��5&��

������

/(6�352326,7,216�*289(51(0(17$/(6

/H� GRFXPHQW� WHQG�� GH� PDQLqUH� JpQpUDOH�� j� FRQILUPHU� O
H[LVWHQFH� GHV� PXQLFLSDOLWpV

UpJLRQDOHV� GpFHQWUDOLVpHV�� HW� O
DGDSWDWLRQ� UpJLRQDOH� GHV� DGPLQLVWUDWLRQV� DX[� QRXYHOOHV� GRQQHV� VRFLR�

pFRQRPLTXHV��/H�FKRL[�GHV�5pJLRQV�V
DUWLFXOH�DXWRXU�GH�TXDWUH�JUDQGV�SULQFLSHV��

y �/H� GpYHORSSHPHQW� GHV� UpJLRQV� GRLW� rWUH� OH� UHIOHW� GHV� SUpRFFXSDWLRQV� pFRQRPLTXHV�� VRFLDOHV�

FXOWXUHOOHV��pGXFDWLYHV�HW�SROLWLTXHV�GHV�FRPPXQDXWpV������

����(QWHQGX�QRQ�GDQV�VRQ�VHQV�DGPLQLVWUDWLI��PDLV�FRPPH�LGHQWLILDQW�VRFLDO��VRFLR�FXOWXUHO��KDELWDQWV�G
XQ�YLOODJH«�



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

y /H�GpYHORSSHPHQW�GRLW�VH�IRQGHU�VXU�OHV�G\QDPLVPHV�ORFDX[��

y /H�JRXYHUQHPHQW�HVW�UHVSRQVDEOH�GHV�JUDQGHV�RULHQWDWLRQV�GH�GpYHORSSHPHQW�HW�GRLW�DVVXUHU�j

FKDFXQH�GHV�UpJLRQV�OHV�FRQGLWLRQV�PLQLPDOHV�GH�VRQ�GpYHORSSHPHQW��

y /H� GpYHORSSHPHQW� GRLW� UHSRVHU� VXU� XQH� UHVSRQVDELOLWp� SDUWDJpH� HQWUH� OHV� UpJLRQV� HW� OH

JRXYHUQHPHQW�HW�LO�GRLW�IDLUH�DSSHO�j�XQH�YpULWDEOH�FRQFHUWDWLRQ������

���������'(�/$�5(*,21�'
$33$57(1$1&(��05&�

/D� UpJLRQ�G
DSSDUWHQDQFH�HVW� LQFDUQpH�SDU� OD�05&��GRQW� OH� WHUULWRLUH�V
HVW� IRUPp�j

SDUWLU�G
XQH�YRORQWp�PXQLFLSDOH��VHORQ�GHV� �DIILQLWpV�� ORFDOHV��4XHOTXHV�DQQpHV�DSUqV� OHXU�FUpDWLRQ�� OH

JRXYHUQHPHQW� SURSRVH� GH� SUHQGUH� SRXU� FDGUH� OD� 05&� FRPPH� O
DUWLFXODWLRQ� PDMHXUH� HQWUH� OD

PXQLFLSDOLWp� HW� OH� JRXYHUQHPHQW�� /D� 05&� VHUDLW� DLQVL� GHVWLQDWDLUH� GH� QRXYHOOHV� FRPSpWHQFHV

GpFHQWUDOLVpHV�GH� OD�3URYLQFH�HW�GH� WUDQVIHUWV� ORFDX[��QRWDPPHQW�SRXU� OD�JHVWLRQ�GH�VHUYLFHV�SXEOLFV

�SROLFH�� YRLULH«���(OOH�REWLHQGUDLW� DXVVL� XQH� FRPSpWHQFH� HQ�PDWLqUH� GH� GpYHORSSHPHQW�pFRQRPLTXH��

SRVVLELOLWp� GH� FRQFOXUH� GHV� FRQWUDWV� GH� GpYHORSSHPHQW� DYHF� OD� 3URYLQFH�� FUpDWLRQ� GH� VRFLpWp� GH

GpYHORSSHPHQW�pFRQRPLTXH��6'(��

/D�05&�VHUDLW�DXVVL� O
HVSDFH�QDWXUHO�GH�O
XQLIRUPLVDWLRQ�GHV�WHUULWRLUHV�G
DFWLRQ�GHV

GLIIpUHQWV� LQWHUYHQDQWV�SXEOLFV� �FRPPLVVLRQV� VFRODLUHV�� FDUWHV� VDQWpV�«��� HW� VHUYLUDLW� GH� UpIpUHQFH� DX

WUDFp�GHV�QRXYHOOHV�UpJLRQV�DGPLQLVWUDWLYHV�

���������'(�/$�5(*,21�$'0,1,675$7,9(��5$�

/D� JUDQGH� UpJLRQ� DGPLQLVWUDWLYH� �GH� ������ QH� VHPEOH� SOXV� VXIILVDPPHQW

FRUUHVSRQGUH� j� XQ� QLYHDX� RSWLPDO� GH� OD� SULVH� GH� GpFLVLRQ�� ,O� IDXW�� VHORQ� )UDQoRLV�*HQGURQ�� UHYRLU� OH

GpFRXSDJH�GHV� UpJLRQV�SRXU�V
DVVXUHU�G
XQH�PHLOOHXUH�SUR[LPLWp�HW�G
XQH�SOXV�JUDQGH�DGDSWDELOLWp�GH

O
(WDW�DX[�QLYHDX[�ORFDX[��SRXU�TX
HOOHV�GHYLHQQHQW�GH�YpULWDEOHV�UpJLRQV�GH�FRQFHUWDWLRQ�

/
REMHW�GH� OD�GpFRQFHQWUDWLRQ�GH� O
(WDW�HQ� UpJLRQ�Q
HVW�SDV�GH� IRUPHU�XQH�QRXYHOOH

IRQFWLRQ�SXEOLTXH�UHODWLYHPHQW�DXWRQRPH�IRUPpH�GH�GLUHFWLRQV�UpJLRQDOHV��FRPPH�GDQV�OH�FDV�IUDQoDLV�

,O V
DJLW� HQ� IDLW� GH� WUDQVIpUHU� OHV� PLQLVWqUHV� HW� G
RUJDQLVPHV� DWWDFKpV� HQ� UpJLRQV�� SDU� O
RXYHUWXUH

G
DQWHQQHV� PLQLVWpULHOOHV�� TXL�� FHUWHV�� WUDYDLOOHUDLHQW� VXU� XQ� WHUULWRLUH� UpJLRQDO�� PDLV� GpSHQGUDLHQW

����*(1'521�)UDQoRLV� �0LQLVWUH�GpOpJXp�j� O
$PpQDJHPHQW�HW�DX�'pYHORSSHPHQW� UpJLRQDO�� /H� FKRL[� GHV�5pJLRQV�
(GLWHXU�RIILFLHO�GX�4XpEHF��4XpEHF������
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GLUHFWHPHQW�GX�0LQLVWUH��HW�GX�JRXYHUQHPHQW�� LQVWDOOp�j�4XpEHF��9LOOH���8Q�GpOpJXp�UpJLRQDO�j� O
DFWLRQ

JRXYHUQHPHQWDOH�VHUDLW�QRPPp��VRUWH�GH�SRUWH�SDUROH� UpJLRQDO�GX�JRXYHUQHPHQW��j� O
LPDJH��SHXW�rWUH

GH�FH�TXH�SRXUUDLHQW�rWUH�OHV�SUpIHWV�GH�UpJLRQ�IUDQoDLV�VDQV�UpHO�SRXYRLU�GLVFUpWLRQQDLUH�

/H 0LQLVWUH�*HQGURQ� SURSRVH� DXVVL� OD� FRQVWLWXWLRQ� G
XQ� )RQGV� GH� 'pYHORSSHPHQW

5pJLRQDO� �)'5��� GRQW� XQH� SDUW� VHUDLW� FRQVDFUpH� DX� ILQDQFHPHQW� GHV� DFWLRQV� GHV� 6'(� �6RFLpWpV� GH

GpYHORSSHPHQW�pFRQRPLTXH��GpSHQGDQWHV�GHV�05&�

���������'(�/$�5(*,21�'(�&21&(57$7,21��5&�

/D� 3URYLQFH� SURSRVH� DXVVL� OD� FUpDWLRQ� GH� UpJLRQV� GH� FRQFHUWDWLRQ� �5&�� HW� GH

&RQVHLOV�5pJLRQDX[� GH�&RQFHUWDWLRQ� HW� G
,QWHUYHQWLRQ� �&5&,��� TXL� DVVRFLHUDLHQW� OHV� DFWHXUV� GH� OD� YLH

ORFDOH� �PLOLHX�GHV�DIIDLUHV�� GH� O
pGXFDWLRQ��GHV� WUDYDLOOHXUV�� GH� OD� VDQWp�� pOXV«��PDLV� VDQV�GRQQHU� GH

SUpGRPLQDQFH�DX[�pOXV�PXQLFLSDX[��/D�UpJLRQ�GH�FRQFHUWDWLRQ�VH�SUpVHQWHUDLW�DLQVL�FRPPH�OH�SHQGDQW

�GpPRFUDWLTXH��GH�OD�UpJLRQ�DGPLQLVWUDWLYH�

/H &5&,� DXUDLW� SRXU� PDQGDW��� OD� SUpSDUDWLRQ� G
XQ� SURJUDPPH� WULHQQDO� IL[DQW� OHV

RULHQWDWLRQV�GH�GpYHORSSHPHQW�HW�OHV�SULRULWpV�UpJLRQDOHV���OD�GpILQLWLRQ�GH�SURMHWV�j�FRXUW�WHUPH���OH�VXLYL

GHV� HQJDJHPHQWV� GH� FKDFXQ��� OH� VRXWLHQ� j� O
DFWLRQ� ORFDOH� SDU� O
LQWHUPpGLDLUH� GX� )RQGV� G
,QLWLDWLYH

5pJLRQDO��),5�«�/H�JRXYHUQHPHQW�SURSRVH�DXVVL�GH�UpXQLU�OHV�FRPPLVVLRQV�VSpFLDOHV�UpJLRQDOHV��VRXV

IRUPH� GH� FRPPLVVLRQV� DX� &5&,�� /H� ILQDQFHPHQW� UHVWH� IORX�� PDLV� LO� VHPEOH� TXH� O
HQJDJHPHQW� GX

JRXYHUQHPHQW�VRLW�PLQLPDO��VXEYHQWLRQ�GH�IRQFWLRQQHPHQW�WRXW�DX�SOXV��

������

/(6�&2175(�352326,7,216�(7�/$�5(*,21$/,6$7,21

-DFTXHV�/XQHDX������������ HQ�DQDO\VDQW�OHV�PpPRLUHV�GpSRVpV�ORUV�GH�OD�FRQVXOWDWLRQ�VXU

OH GRFXPHQW�� OH FKRL[� GHV� UpJLRQV� UHWLHQW� TXDWUH� WKqPHV� GpYHORSSpV� j� O
HQFRQWUH� GHV� SURSRVLWLRQV

JRXYHUQHPHQWDOHV��/D�GpFLVLRQ�JRXYHUQHPHQWDOH�TXL�LQWHUYLHQW�HQ�������SUHQGUD�HQ�FRPSWH�TXHOTXHV�

XQV XQV�GHV�pOpPHQWV�DYDQFpV�

����/81($8�-DFTXHV� �$QDO\VH� GHV�PpPRLUHV� GX�PRQGH�PXQLFLSDO� SUpVHQWpV� ORUV� GH� OD� FRQVXOWDWLRQ� VXU� OH� �&KRL[� GHV
UpJLRQV��� LQ�*(50$,1� $QQLFN� �� +$0(/� 3LHUUH� �WH[WH� UDVVHPEOpV� SDU��� $PpQDJHPHQW� HW� 3RXYRLU� /RFDO� &DKLHUV� GH
O
$&)$6�Q�����DFWHV�GX�&ROORTXH�GH� OD� VHFWLRQ�$PpQDJHPHQW�HW�8UEDQLVPH�GH� O
$VVRFLDWLRQ�&DQDGLHQQH�)UDQoDLVH�SRXU
O
$YDQFHPHQW�GHV�VFLHQFHV��WHQX�j�O
8QLYHUVLWp�/DYDO��9LOOH�GH�4XpEHF��OHV���HW����PDL�������������SS��������
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���������&5,7,48(6�/2&$/(6�685�/$�5(*,21$/,6$7,21

7RXW� G
DERUG�� OHV� PpPRLUHV� LQVLVWHQW� VXU� OH� FDUDFWqUH� SUpPDWXUp� GH� OD� UpIRUPH�

/
DUJXPHQW�SULQFLSDO�HVW�TXH� OHV�05&��FRQVWLWXHQW�GHV� LQWHUFRPPXQDOHV�UpFHQWHV��HW�Q
RQW�SDV�DFTXLV

VXIILVDPPHQW� GH� PDWXULWp�� (OOHV� Q
H[HUFHQW� SDV� HQFRUH� SOHLQHPHQW�� G
DLOOHXUV�� OHV� IRQFWLRQV� TXL� OHXU

pWDLHQW�DWWULEXpHV�GDQV�OH�FDGUH�GH�OD�/$8��OHV�VFKpPDV�QH�VRQW�TX
HQ�FRXUV�G
pODERUDWLRQ���'H�SOXV��OD

FUpDWLRQ� GH� 5pJLRQV� GH� FRQFHUWDWLRQ� YLHQGUDLW� HQ� FRQWUDGLFWLRQ� DYHF� OH� PRXYHPHQW� GH� �PLFUR�

UpJLRQDOLVDWLRQ��HW�DSSDUDvWUDLW�DLQVL�FRPPH�XQ�pOpPHQW�GH�FRQWU{OH��PDFUR�UpJLRQDO��

(QVXLWH�� OD� GpFHQWUDOLVDWLRQ� �GHV� FRPSpWHQFHV� HW� GHV� UHVVRXUFHV�� GHYUDLW� rWUH

ILQDOLVpH�DYDQW�WRXWH�DXWUH�FKRVH��8QH�GpFHQWUDOLVDWLRQ�DFFUXH�DX�QLYHDX�GHV�PXQLFLSDOLWpV�HW�GHV�05&

SRXUUDLW�VDQV�GRXWH�UHQGUH�FDGXTXH�OD�QpFHVVLWp�GHV�&5&,��/D�FRRUGLQDWLRQ�SRXUUDLW�DORUV�VH�VDWLVIDLUH

G
XQH� WDEOH� URQGH� LQWHU�05&�� G
XQH� FRQIpUHQFH� UpJLRQDOH�� GDQV� OH� FDGUH�� SRXUTXRL� SDV�� G
XQ� FRQVHLO

UpJLRQDO�GH� FRQFHUWDWLRQ��PDLV� YLGp� GH� WRXWHV�SUpURJDWLYHV�SURSUHV�� /H� U{OH�HW� OD�GLVWLQFWLRQ� HQWUH� OHV

FRPLWpV�UpJLRQDX[�VHUDLHQW�PDLQWHQXV�HQ�O
pWDW�

3XLV�� OD� TXHVWLRQ� GX� GpFRXSDJH� LQTXLqWH� OHV� pOXV�� 4XHOOHV� GLPHQVLRQV� YRQW� rWUH

GRQQpHV� DX[� UpJLRQV� GH� FRQFHUWDWLRQ�"�4XHOOHV� YRQW� rWUH� OHV� FULWqUHV� SULV� HQ� FRPSWH�"� /HV� UDSSRUWV

GHPDQGHQW� j� FH� TXH� OHV� 5&� VRLHQW� GHV� WHUULWRLUHV� KRPRJqQHV� HW� UHODWLYHPHQW� SHWLWV�� TXH� OHXU

GpOLPLWDWLRQ�pPDQH�GHV�05&�HW�TXH�OD�FRQFHUWDWLRQ�DX�VHLQ�GHV�JUDQGHV�UpJLRQV�VRLW�SOXV�SROLWLTXH�TXH

EXUHDXFUDWLTXH�

(QILQ��GRQF��OD�FRQFHUWDWLRQ�SROLWLTXH�QH�SHXW�VH�VDWLVIDLUH�GH�OD�IDLEOH�UHSUpVHQWDWLRQ

GHV pOXV�DX�&5&,���$ FH�QLYHDX��F
HVW�WRXWH�OD�YLVLRQ�G
��LQWHUORFXWHXU�SULYLOpJLp��FRQVDFUp�DX�&5&,�TXL

HVW UHPLV�HQ�FDXVH�SDU� OH�PRQGH�PXQLFLSDO��6HORQ�HX[��FH�VWDWXW�GRLW�rWUH�SDUWDJp�HQWUH� OHV�pOXV�GHV

SDOLHUV�DFWXHOV�GX�JRXYHUQHPHQW��&
HVW�GRQF��SRXU�XQ�JURXSH�LPSRUWDQW�GH�PpPRLUHV��OH�VHQV�GRQQp�j

OD �UHVSRQVDELOLWp� SDUWDJpH�� LQVFULWH� LQLWLDOHPHQW� GDQV� OHV� SULQFLSHV� HQWRXUDQW� OD� UpIRUPH������ /HV

UDSSRUWV�SURSRVHQW�TXH�FHV�FRQVHLOV�GH�FRQFHUWDWLRQ�VRLHQW�FRPSRVpV�G
pOXV�ORFDX[�HW�SURYLQFLDX[�

���������/$�5()250(�5(*,21$/(

(Q������� OH�JRXYHUQHPHQW� LQVWDXUH�GDQV� OHV� UpJLRQV�GX�4XpEHF�GHV�VRXV�UpJLRQV

TXL Q
RQW�SDV�GH�VWDWXW�RIILFLHO�PDLV�SRXUURQW�VHUYLU�GH�EDVH�j�OD�IXWXUH�GpFRQFHQWUDWLRQ��)LQDOHPHQW��HQ

����/81($8�-DFTXHV� LQ�RS��FLW�� SDJH���
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�������D QHZ�SDUWLWLRQ�RI�4XHEHF�WHUULWRU\�KDV�EHHQ�SXW�LQ�SODFH�DQG�DOO�PLQLVWULHV�DQG�SXEOLF�DJHQFLHV

DUH� QRZ� LQYLWHG� WR� UHRUJDQL]H� WKHLU� SURJUDPV� DQG� DFWLYLWLHV� ZLWKLQ� WKH� IUDPHZRUN� RI� VL[WHHQ

�$GPLQLVWUDWLYH�5HJLRQV���)XUWKHUPRUH�� VLQFH�������QHZ� UHJLRQDO� DJHQFLHV�KDYH�EHHQ�FUHDWHG�E\� WKH

SURYLQFLDO�JRYHUQPHQW�WR�GHDO�ZLWK��QRWDEO\�KHDOWK�FDUH��VRFLDO�VHUYLFHV�DQG�HFRQRPLF�GHYHORSPHQW������

/
LGpH�GH�&RQVHLO�UpJLRQDO�HVW�DEDQGRQQpH�SRXU�IDYRULVHU�OH�GpYHORSSHPHQW�GH�FRPLWpV�GRQW�O
REMHW�HVW

VSpFLDOLVp��/HV�05&�VRQW�FRQIRUWpHV�GDQV�OHXUV�FRPSpWHQFHV�

$X�ILQDO��OD�UpIRUPH�HQYLVDJpH�SDU�OH�JRXYHUQHPHQW�HVW�ODUJHPHQW�pGXOFRUpH�SRXU�QH

UHWHQLU TX
XQH�WHUULWRULDOLVDWLRQ�SOXV�SUpFLVH�HQFRUH�GH�O
DFWLRQ�SXEOLTXH�pWDWLTXH��/D�3URYLQFH�HVW�GLYLVpH

HQ ���UpJLRQV��MXVTX
HQ�������GDWH�j�ODTXHOOH�OH�JRXYHUQHPHQW�TXpEpFRLV�LQVWDXUH���QRXYHOOHV�UpJLRQV�

SRXU XQ�WRWDO�TXL�V
pOqYH�GqV�ORUV�j����

�8Q WHO�PRXYHPHQW�GH� UpJLRQDOLVDWLRQ�SDUDvW�EpQpILTXH�SRXU� OD�SOXSDUW�GHV� UpJLRQV

GX 4XpEHF�� ,O� FRQWULEXHUD� VDQV� GRXWH� j� OD� FRQFHUWDWLRQ� HQWUH� OH� JRXYHUQHPHQW� HW� OH� PLOLHX� GRQW� LO

DVVXUHUD OD�FRKpVLRQ�GHV�IRUFHV�YLYHV��3DU�FRQWUH��SRXU� OD� UpJLRQ�PpWURSROLWDLQH�GH�0RQWUpDO�� FRPPH

SRXU FHOOH�GH�4XpEHF�G
DLOOHXUV�� OD� �«�� >UpIRUPH@� ULVTXH� DX� FRQWUDLUH� G
HQ�SURYRTXHU� OD� GLVORFDWLRQ�HW

G
HPSrFKHU�OH�GpYHORSSHPHQW�GH�OD�FRKpVLRQ�TXL�D�WDQW�GH�GLIILFXOWp�j�V
DPRUFHU� ����

/D� UpJLRQ� PRQWUpDODLVH�� MXVTX
DORUV� UpJLRQ� DGPLQLVWUDWLYH� XQLTXH�� HVW�� HQ� HIIHW�

GLYLVpH HQ�FLQT�QRXYHOOHV� UpJLRQV�TXL�VXLYHQW� OHV� OLPLWHV�GHV����05&�GpMj�FUppHV���GHX[�VXU� OD�5LYH�

1RUG��/DXUHQWLGHV������HW�/DQDXGLqUH��������XQH�SRXU�/
,OH�-pVXV��9LOOH�HW�05&�GH�/DYDO���������XQH�SRXU

O
,OH�GH�0RQWUpDO� �������XQH�VXU� OD�5LYH�6XG��0RQWpUpJLH� ������&KDFXQH�GHYLHQW� OH� WHUULWRLUH� G
DJHQFHV

JRXYHUQHPHQWDOHV��� UpJLH� UpJLRQDOH� GH� OD� VDQWp� HW� GHV� VHUYLFHV� VRFLDX[�� FRQVHLO� UpJLRQDO� GH

GpYHORSSHPHQW��VRFLpWp�UpJLRQDOH�GH�GpYHORSSHPHQW�GH�OD�PDLQ�G
°XYUH«

$LQVL�� �OH� SURFHVVXV� GpFLVLRQQHO� GHV� JRXYHUQHPHQWV� HVW� FRPSOH[H�� FHQWUDOLVp� HW

VHFWRULHO�HW�OD�UpJLRQ�GH�0RQWUpDO�HQ�VXELW�OHV�FRQVpTXHQFHV���«��>$LQVL@�OD�FRPSOH[LWp�HW� OD� OHQWHXU�GX

SURFHVVXV� GpFLVLRQQHO� UHWDUGHQW� LQG�PHQW� FHUWDLQHV� GpFLVLRQV�� �«�� /H� FDUDFWqUH� FHQWUDOLVp� GX

SURFHVVXV�D�DXVVL�SRXU�UpVXOWDW�GHV�GpFLVLRQV�RX�GHV�SURMHWV�TXL�FRUUHVSRQGHQW�PDO�j�OD�UpDOLWp�HW�DX[

DWWHQWHV� GH� OD� UpJLRQ�� �«�� /H� FDUDFWqUH� VHFWRULHO� GHV� DQDO\VHV� HW� GHV� GpFLVLRQV� UHODWLYHV� j� FHUWDLQV

����&2//,1�-HDQ�3LHUUH��0HWURSROLWDQ�JRYHUQDQFH�DQG�XUEDQ� UHVWUXFWXULQJ� LQ�0RQWUpDO� VLQFH������ �UHYLVLWHG�YHUVLRQ�RI�D
SDSHU�SUpVHQWHG�DW�8UEDQ�&RQWLQXLWLHV��8UEDQ�&KDQJH���&HOHEUDWLQJ����<HDUV�RI�8$$�����WK�$QQXDO�0HHWLQJ�RI�8UEDQ�$IIDLUV
$VVRFLDWLRQ��3RUWODQG��2UHJRQ��0D\�������������,156�8UEDQLVDWLRQ�����������SDJHV��SDJH���
����*5283(�'(�75$9$,/�685�02175($/�(7�6$�5(*,21��*705������������RS��FLW�� SDJH���
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SURMHWV�G
pTXLSHPHQW�RX�G
LQIUDVWUXFWXUH�HVW�WRXWHIRLV�SOXV�ORXUG�GH�FRQVpTXHQFHV� ���� HW�DJJUDYp�SDU�OH

PDQTXH�GH�FRRUGLQDWLRQ�LQWHUPLQLVWpULHOOH�

&DUWH�Q��
5pJLRQ�0pWURSROLWDLQH�GH�0RQWUpDO�HW�GLYLVLRQ�HQ�5pJLRQV�DGPLQLVWUDWLYHV�������

1%���7RXW�RX�SDUWLH�GH�05&�RX�GH�5pJLRQ�DGPLQLVWUDWLYH�FRPSULVH�GDQV�OD�5050����������)RQG�GH�&DUWH � 505
��������KRUV�$5�6DLQW�-pU{PH���&DUWH���5D\QDOG�,1*(/$(5(�������

6DQV�DXFXQ�GRXWH��OHV�UpIRUPHV�GH�GpFHQWUDOLVDWLRQ�HW�GH�GpFRQFHQWUDWLRQ�GHVVLQHQW�XQH�QRXYHOOH�FDUWH

G
LQWHUYHQWLRQ�VSDWLDOH��(OOHV�VRQW�XQH�WHUULWRULDOLVDWLRQ�GHVFHQGDQWH�HW�DVFHQGDQWH�GH�O
DFWLRQ�SXEOLTXH�

'HVFHQGDQWH�FDU�OD�GpFRQFHQWUDWLRQ�UpJLRQDOH�GH�O
(WDW�DERXWLW�j�O
LPSODQWDWLRQ�GHV�PLQLVWqUHV�GDQV�OHV

UpJLRQV� DGPLQLVWUDWLYHV� HW� UDSSURFKH� OHV� QLYHDX[� GH� GpFLVLRQ� GHV� FROOHFWLYLWpV� ORFDOHV� SRXU� UpSRQGUH

PLHX[� DX[� DWWHQWHV� GHV� pOXV�� $VFHQGDQWH�� FDU� OD� GpFHQWUDOLVDWLRQ�� HQ� V
DSSX\DQW� VXU� XQ� UpVHDX

G
LQWHUFRPPXQDOLWpV�� GH� UpJLRQV� GH� FRQFHUWDWLRQ� �05&��� UDWLRQDOLVH� OD� FDUWH� PXQLFLSDOH� HW� �IRUFH�

����*5283(�'(�75$9$,/�685�02175($/�(7�6$�5(*,21��*705������������RS��FLW�� SDJH���
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O
DGDSWDWLRQ� GHV� WHUULWRLUHV� G
LQWHUYHQWLRQ� DX[� HQMHX[� GH� OD� FRRUGLQDWLRQ� GH� FHUWDLQV� VHUYLFHV� RX

SROLWLTXHV�� (OOH� D� SDU� DLOOHXUV� OH� PpULWH� G
DIILUPHU�� PrPH� VL� OHV� FRQGLWLRQV� GH� FRQFHUWDWLRQV� SHXYHQW

SDUDvWUH� LQVXIILVDQWHV�� OD�SODFH�GX�FLWR\HQ�GDQV� OH�SURFHVVXV�GHV�GpFLVLRQV�TXL�SHXYHQW�rWUH�SULVHV�HQ

PDWLqUH�G
DPpQDJHPHQW�RX�G
XUEDQLVPH�SDU�H[HPSOH�

7RXWHIRLV�OHV�WUDQVIHUWV�GH�FRPSpWHQFHV�GH�O
pWDW�j�OD�FROOHFWLYLWp�ORFDOH�VRQW�WUqV�pWURLWHPHQW�HQFDGUpV

SDU� OH� JRXYHUQHPHQW� FHQWUDO�� TXL�PDLQWLHQW� XQH� WXWHOOH� DGPLQLVWUDWLYH� ULJRXUHXVH�� &HWWH� GHUQLqUH� SHXW

rWUH�FRQVLGpUpH�FRPPH� OpJLWLPH��PDLV�HOOH� UpGXLW�G
DXWDQW� OD�SRUWpH�GH� O
DFWLRQ� ORFDOH��(OOH� UpYqOH�XQH

FHUWDLQH�VXVSLFLRQ��RX�XQH�SHXU�j�SHLQH�YRLOpH��G
XQH�LQFDSDFLWp�GHV�RUJDQLVDWLRQV�ORFDOHV��j�LQWHUDJLU�DX

VHLQ�GHV�QRXYHOOHV�05&��j�FRQFHYRLU�GHV�SROLWLTXHV�DGDSWpHV�HW�FRQIRUPHV��DX[�JUDQGHV�RULHQWDWLRQV

QDWLRQDOHV�� (Q� RXWUH�� OHV� GLVSRVLWLRQV� ILVFDOHV� GH� �GRWDWLRQ� j� OD� GpFHQWUDOLVDWLRQ�� UHVWHQW� XQ� SRLQW

LPSRUWDQW�GH�PpFRQWHQWHPHQW�GHV�pOXV� ORFDX[��6
LOV�VRQW�SUrWV�j�DFFHSWHU� O
LQWHUFRPPXQDOLVDWLRQ�HW� OD

GpFHQWUDOLVDWLRQ�GH�FHUWDLQHV�FRPSpWHQFHV��OHV�PDLUHV�YLYHQW�PDO�O
LQFHUWLWXGH�TXL�SqVH�VXU�OD�SpUHQQLWp

GHV� ILQDQFHPHQWV�SURSRVpV�SDU� O
(WDW��G
DXWDQW�TXH� OD� ORL�SUpYRLW� O
H[WHQVLRQ�XQLODWpUDOH�GHV� WUDQVIHUWV�

VDQV�DFFRPSDJQHPHQW�SpFXQLDLUH�DXWRPDWLTXH��/H�GpVHQJDJHPHQW�SURJUHVVLI�GH� O
(WDW�GDQV�FHUWDLQV

GRPDLQHV�SRXUUDLW�DLQVL�PHWWUH�j�PDO� OHV� ILQDQFHV�PXQLFLSDOHV��SXLVTX
HOOHV�SDUWLFLSHQW�VRXV� IRUPH�GH

TXRWHV�SDUWV�DX�ILQDQFHPHQW�GHV�05&�

/H�FDV� VSpFLILTXH�GHV� UpJLRQV�PpWURSROLWDLQHV��GRQW�SDUWLFXOLqUHPHQW� FHOOH�GH�0RQWUpDO�� SRVH� OH� ELHQ�

IRQGp�GH�OD�GpPDUFKH�JRXYHUQHPHQWDOH��(Q�HIIHW�OD�WHUULWRULDOLVDWLRQ�DERXWLW�HQ�IDLW�j�XQH�GpFRPSRVLWLRQ

WHUULWRULDOH�GX�*UDQG�0RQWUpDO�

'DQV� OD� PHVXUH� R� � OH� JRXYHUQHPHQW� UHMHWWH� OD� SRVVLELOLWp� G
pODUJLU� OD� &80�� LO� O
pFDUWH� PrPH�� G
XQH

FHUWDLQH�PDQLqUH��GH�OD�UpIRUPH�HQJDJpH��/D�FUpDWLRQ�GHV�05&�IUDJPHQWH�OD�505�HQ�XQH�GRX]DLQH�GH

VWUXFWXUHV� LQWHUPXQLFLSDOHV� DXWRQRPHV�� TXL� Q
RQW� SDV� j� WUDYDLOOHU� HQVHPEOH�� (OOHV� Q
RQW� SDV� SOXV� j

SHQVHU�j�O
LQWpJUDWLRQ�GH�OHXUV�SROLWLTXHV�GDQV�XQ�HQVHPEOH�SOXV�YDVWH�TXH�FHOXL�TXL�HVW�GpWHUPLQp�SDU�OH

SpULPqWUH�GH�OD�UpJLRQ�GH�FRQFHUWDWLRQ��2U�OHV�GRQQpHV�GpPRJUDSKLTXHV��pFRQRPLTXHV��HW�GH�PRELOLWp�

ODLVVHQW� j� SHQVHU� j� XQH� LQWHUFRQQH[LRQ� PDFUR�UpJLRQDOH� GHV� SKpQRPqQHV�� GRPLQpH� SDU� XQH� ]RQH

FHQWUDOH� XUEDLQH�� TXL� HVW� MXVWHPHQW� H[FOXH� GX� SURFHVVXV�� 'HV� G\VIRQFWLRQQHPHQWV� VRQW� GqV� ORUV� j

FUDLQGUH�

/H�JRXYHUQHPHQW��TXL�SRXYDLW�HQFRUH�rWUH�XQ�IDFWHXU�GH�FRRUGLQDWLRQ�PpWURSROLWDLQ��QH�SUHQG�SDV�SOXV

HQ�FRPSWH�FHV�YDULDEOHV�GDQV�OD�SROLWLTXH�GH�GpFRQFHQWUDWLRQ�GH�VHV�PLQLVWqUHV��,O�GpFLGH�ILQDOHPHQW�GH

GLYLVHU�XQ�HQVHPEOH�GRQW�LO�HVW�FRQYHQX�TXH�OHV�GLIIpUHQWV�SRLQWV�LQWHUDJLVVHQW��,O�OH�GpFRPSRVH�HQ�FLQT

UpJLRQV� DGPLQLVWUDWLYHV�� VRLW� FLQT� S{OHV� GH� GpFLVLRQ� RX� GH� UpIOH[LRQ�� TXL� YRQW� DYRLU� XQH� YLVLRQ

FRQFXUUHQWLHOOH�� VSpFLILTXH� HW� QRQ� FRRUGRQQpH�� GX� IDLW� TX
LOV� GRLYHQW� IDYRULVHU� OHXU� WHUULWRLUH

�GpYHORSSHPHQW�pFRQRPLTXH«��SOXW{W�TXH�G
DYRLU�XQH�YLVLRQ�JpQpUDOH�GX�*UDQG�0RQWUpDO�
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&HSHQGDQW�TXH�OH�JRXYHUQHPHQW�LQWHUYLHQW�HQ�PDWLqUH�GH�GpFHQWUDOLVDWLRQ��OHV�pOXV�GH�O
,OH�GH�0RQWUpDO

WLUHQW�XQ�SUHPLHU�ELODQ�GH� O
H[SpULHQFH�FRPPXQDXWDLUH�HW�GHPDQGHQW�GHV�FKDQJHPHQWV� UDGLFDX[��/HV

UpVHUYHV GHV�pOXV�ORFDX[�TXDQW�j�OD�VWUXFWXUH�FRPPXQDXWDLUH�SRUWHQW�PRLQV�G
DLOOHXUV�VXU�OHV�IRQFWLRQV

TXL� OXL� RQW� pWp� DWWULEXpHV� SDU� GpFHQWUDOLVDWLRQ� j� OD� ILQ� GHV� DQQpHV� ������ TXH� VXU� OHV� UHODWLRQV

GpVpTXLOLEUpHV� GX� SRXYRLU�� /HV� UHYHQGLFDWLRQV� GH� OD� EDQOLHXH� SRXU� XQ�PHLOOHXU� SDUWDJH� GHV� SRXYRLUV

V
DSSXLHQW�VXU�GHV�GRQQpHV�GpPRJUDSKLTXHV����TXL�FRQILUPHQW�XQH�VXEXUEDQLVDWLRQ�GHV�SRSXODWLRQV�VXU

O
,OH�HW�XQH�GpFURLVVDQFH�UHODWLYH�GH�OD�9LOOH�GH�0RQWUpDO����pFRQRPLTXHV����XQ�GHVVHUUHPHQW�GHV�DFWLYLWpV

�� HW�ILQDQFLqUHV����OHV�YLOOHV�GH�EDQOLHXH�FRQFRXUHQW�DX�ILQDQFHPHQW�GH�OD�&80�j�SDUW�TXDVL�pJDOH�DYHF

OD 9LOOH� GH� 0RQWUpDO� ��� /D� SUHVVLRQ� TX
LOV� H[HUFHQW� REOLJH� OH� JRXYHUQHPHQW� j� V
LQWpUHVVHU� DX� FDV

SDUWLFXOLHU�GH�VHV�]RQHV�PpWURSROLWDLQHV�

��

/$�48(67,21�&20081$87$,5(

/HV�PRXYHPHQWV�GH�GpFRQFHQWUDWLRQ�HW�GH�GpFHQWUDOLVDWLRQ��REVHUYpV�j� OD� ILQ�GHV�DQQpHV������HW�DX

GpEXW� GHV� DQQpHV� ������ SODFHQW� OHV� JRXYHUQHPHQWV� GDQV� XQ� QRXYHO� pWDW� G
HVSULW�� ,OV� VHPEOHQW� SOXV

UpFHSWLIV DX[� EHVRLQV� GHV� SRXYRLUV� ORFDX[�� ,OV� DGDSWHQW� OHXU� FRQFHSWLRQ� KLpUDUFKLTXH� GH� OD� SULVH� GH

GpFLVLRQ�SRXU�GpILQLU�GH�QRXYHOOHV�PRGDOLWpV�GH�UHODWLRQV�HQWUH�SDOLHUV�ORFDX[�G
DGPLQLVWUDWLRQ�HW�SRXYRLU

FHQWUDO�� 6L� FHV� SURFHVVXV� IRQW� DEVWUDFWLRQ� GH� OD� VLWXDWLRQ� SDUWLFXOLqUH� GHV� LQWHUFRPPXQDOLWpV

FRPPXQDXWDLUHV��LO�Q
HVW�SDV�PRLQV�YUDL�TXH�OHV�JRXYHUQHPHQWV�VRQW�SOXV�RXYHUWV�j�OD�GLVFXVVLRQ�DYHF

FHOOHV�FL�

/D &80�HVW�HQVHUUpH�GDQV�OH�FRQIOLW�ODWHQW�TXL�RSSRVH�OD�9LOOH�GH�0RQWUpDO�DX[�YLOOHV�GH�VD�EDQOLHXH��XQH

�EDWDLOOH�� TXL� OLPLWH� VHV� FDSDFLWpV� G
H[HUFLFH� RX� G
H[SDQVLRQ�� �7RZDUGV� WKH� HQG� RI� WKH� ����V�� WKH

VXEXUEDQ�FLWLHV�FRQFOXGHG�WKDW�LW�ZDV�SRLQWOHVV�WR�SURYRNH�WKH�FROODSVH�RI�WKH�PHWURSROLWDQ�JRYHUQPHQW�

VR�WKH\�WULHG�WR�SUHVVXUH�WKH�SURYLQFLDO�JRYHUQPHQW�WR�PDNH�VXEVWDQWLDO�FKDQJHV�WR�WKLV�VWUXFWXUH������ /H

JRXYHUQHPHQW�TXpEpFRLV�UHoRLW�OHV�pOXV�GH�O
8QLRQ�GHV�0XQLFLSDOLWpV�GH�OD�%DQOLHXH�GH�0RQWUpDO��GRQW�OD

SRVLWLRQ�HVW�UHOD\pH�SDU�XQH�SDUWLH�GH�OD�GpSXWDWLRQ��DYDQW�G
HQYLVDJHU�XQH�pYHQWXHOOH�UHIRQWH�GH�OD�ORL�

/D &8'/��TXRLTX
HOOH�VH�VDWLVIDVVH�GHV�ERQQHV�UHODWLRQV�TX
HQWUHWLHQQHQW�OHV�FRXUDQWV�SROLWLTXHV�TXL�OD

FRPSRVHQW�� GRLW� IDLUH� IDFH� j� XQH� GHPDQGH� GH� SOXV� HQ� SOXV� SUHVVDQWH� GHV� FRPPXQHV� TXL� Q
RQW� SDV

DFFqV�DX�&RQVHLO�FRPPXQDXWDLUH��HW�GRQF�j�XQH�SDUWLFLSDWLRQ�GLUHFWH�DX[�GpFLVLRQV�TXL�\�VRQW�SULVHV�
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VDXI�j�pPHWWUH�XQ�DYLV�FRQVXOWDWLI��/H�JRXYHUQHPHQW�IUDQoDLV�SRXU�VD�SDUW�FRPPDQGH�XQ�UDSSRUW�VXU�OHV

FRPPXQDXWpV� XUEDLQHV����� GRQW� LO� FRQILH� OD� UpGDFWLRQ� j� $UWKXU� 1RWHEDUW�� GpSXWp�PDLUH� VRFLDOLVWH� GH

/RPPH��HW�SUpVLGHQW�GH�OD�&RPPXQDXWp�XUEDLQH�GH�/LOOH���/H�FKDUJp�GH�PLVVLRQ�V
HVW�DWWDFKp�j�QH�SDV

VH�OLPLWHU�j�O
pWXGH�GHV�GRFXPHQWV�PLV�j�VD�GLVSRVLWLRQ��VXU�VD�GHPDQGH��SDU�OHV�FRPPXQDXWpV�XUEDLQHV

HW SDU�OD�GLUHFWLRQ�JpQpUDOH�GHV�FROOHFWLYLWpV�ORFDOHV��,O�D�YRXOX�SULYLOpJLHU�XQH�FRQFHUWDWLRQ�DSSURIRQGLH

DXSUqV� GHV� (OXV� UHVSRQVDEOHV� GHV� LQVWLWXWLRQV� FRPPXQDXWDLUHV��� SUpVLGHQWV�� PHPEUHV� GHV� EXUHDX[�

FRQVHLOOHUV�FRPPXQDXWDLUHV��PDLUHV�QRQ�UHSUpVHQWpV��GH�IDoRQ�j�FH�TXH�OHV�HQVHLJQHPHQWV�WLUpV�GH�OD

PLVVLRQ� UpVXOWHQW� QRQ� VHXOHPHQW� G
XQH� UpIOH[LRQ� LQWHOOHFWXHOOH�� PDLV� VXUWRXW� G
XQH� GpPDUFKH

H[SpULPHQWDOH�VH�EDVDQW�VXU� OD�YLH� UpHOOH�GH�FHV� LQVWLWXWLRQV�� ,O� IDXW�VRXOLJQHU�TXH�FHWWH�PpWKRGH�HOOH�

PrPH�Q
DYDLW�SDV�pWp�XWLOLVpH�DXSDUDYDQW�GH�IDoRQ�DXVVL�V\VWpPDWLTXH� ����

/HV pOXV� ORFDX[� V
LPSOLTXHQW� SRXU� HVVD\HU� GH� WURXYHU� XQH� LVVXH� DX[� EORFDJHV� TXL� HPSrFKHQW�

pYHQWXHOOHPHQW��O
pPHUJHQFH�G
XQ�YpULWDEOH�SRXYRLU�PpWURSROLWDLQ

����

�������/$�5(/$1&(�&20081$87$,5(�"

�,Q� -XO\� ������ WKH� 34� JRYHUQHPHQW�� DW� WKH� XUJLQJ� RI� WKH�08&� VXEXUEV�� FRPPLWWHG� KLPVHOI� WR

UHYLHZLQJ� WKH� OHJLVODWLRQ�IUDPHZRUN�� �«�� ,Q� WKLV�DWWHPSW� WR� UHIRUP� WKH�08&�� WKH�PDLQ�REMHFWLYH�RI� WKH

&RQIHUHQFH� RI�0RQWUHDO� 6XEXUEDQ�0D\RUV� ZDV� WR� REWDLQ� FLW\�VXEXUEDQ� SDULW\� RQ� WKH�08&� H[HFXWLYH

FRPPLWWHH�ZKLOH�QRW�VXUUHQGLQJ�WKH�VXEXUEDQ�YHWR�RQ�WKH�08&�FRXQFLO������

�&
HVW FRPSWH� WHQX� WRXW� j� OD� IRLV� GHV� H[SpULHQFHV� GHV� GLIIpUHQWHV� FRPPXQDXWpV� XUEDLQHV

>IUDQoDLVHV@� WDQW� OHXU� IRQFWLRQQHPHQW�TXH� OHXUV� UpDOLVDWLRQV�� HW� GH� OD� GpFHQWUDOLVDWLRQ� HQ� FRXUV� ±� SDU

UDSSRUW� j� ODTXHOOH� LO� IDXW� UH�VLWXHU� OHV� FRPPXQDXWpV�XUEDLQHV� �� TXH� VHURQW� DQDO\VpHV� OHV� GLVSRVLWLRQV

UpJLVVDQW� DFWXHOOHPHQW� OHV� LQVWLWXWLRQV� HW� pPLVHV� SURSRVLWLRQV� HW� VXJJHVWLRQV� YLVDQW� j� UHQGUH� PLHX[

DGDSWp� HW� HQFRUH� SOXV� HIILFDFH� XQ� RUJDQH� TXL� GHYUDLW� GHPHXUHU� OD� VWUXFWXUH� LQWHUFRPPXQDOH� OD� SOXV

pODERUpH�WRXW�HQ�pWDQW�XQ�VLPSOH�RUJDQH�GH�FRRSpUDWLRQ�LQWHUFRPPXQDOH�����

����/(21$5'�-HDQ�)UDQoRLV���/(9(,//((�-DFTXHV� RS��FLW���SDJH���
����0LVVLRQ�PLQLVWpULHOOH�GpFLGpH�SDU�GpFUHW�GX���DR�W�����
����127(%$57�$UWKXU���������RS��FLW�� SDJH��
����6$1&721�$QGUHZ�������� RS�FLW�� SDJH����
����127(%$57�$UWKXU���������RS��FLW�� SDJH��
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������

&80 ��/(�5(&2856�$�/$�3$5,7(

/H�SURMHW�GH�ORL�Q����GpSRVp�HQ�GpFHPEUH������SURSRVH�GH�QRPEUHXVHV�PRGLILFDWLRQV�j

DSSRUWHU�j�OD�ORL�VXU�OD�&RPPXQDXWp�XUEDLQH�GH�0RQWUpDO��/D�QRXYHOOH�FRPPXQDXWp�XUEDLQH�GH�0RQWUpDO

GRLW SRXYRLU� UpSRQGUH�DX[�H[LJHQFHV�GH� UHVSRQVDELOLVDWLRQ�GHV�pOXV� ORFDX[��GDQV� OD�GURLWH� OLJQH�GH� OD

GpFHQWUDOLVDWLRQ�� HW� ODLVVHU� OD� SODFH� j� FKDFXQ� G
LQWHUYHQLU� HW� GH� SHVHU� GDQV� OH� GpURXOHPHQW� GHV

GLVFXVVLRQV�LQWHUPXQLFLSDOHV�

���������/(6�'(%$76�3$5/(0(17$,5(6

,O� DSSDUDvW� TXH� OHV� GLVFXVVLRQV� j� O
$VVHPEOpH� 1DWLRQDOH� VRQW� ELHQ� PRLQV

FRQIOLFWXHOOHV�TXH�FHOOHV�TXL�VH�VRQW�WHQXHV�j�SURSRV�GH�OD�ORL GH�FUpDWLRQ�GH�������FRPPH�OH� ODLVVHQW

SUHVVHQWLU� OHV�SURSRV�GH�0RQVLHXU�&ODXGH�5\DQ��GpSXWp� OLEpUDO�G
RSSRVLWLRQ��������$YDQW�G¶H[SULPHU� OHV

FRPPHQWDLUHV�GH� O¶2SSRVLWLRQ�VXU�FH�SURMHW�GH� ORL�� MH�YRXGUDLV� WRXW�G¶DERUG�GLUH��HQ� WRXWH�VLQFpULWp��DX

PLQLVWUH GHV�DIIDLUHV�PXQLFLSDOHV�TXH�QRXV�DYLRQV�EHDXFRXS�DSSUpFLp�O¶HVSULW�GH�FRXUWRLVLH��GH�GLDORJXH

HW� GH� FLYLOLWp� DYHF� OHTXHO� LO� D� SUpVLGp� j� OD� GLVFXVVLRQ� GX� SURMHW� GH� ORL� MXVTX¶j� PDLQWHQDQW�� �«�� >SXLV

UHODWDQW� OHV�GLVFXVVLRQV�WHQXHV�ORUV�GH� OD�UpXQLRQ�GH� OD�&RPPLVVLRQ�SDUOHPHQWDLUH�GXUDQW� WURLV� MRXUV��@

1RXV� DYRQV� pJDOHPHQW� HQWHQGX� OD� &RQIpUHQFH� GHV� PDLUHV� GH� EDQOLHXH� TXL� pWDLW� HQFRUH� GLULJpH�� j

O¶pSRTXH�SDU�OH�PDLUH�GH�OD�YLOOH�G¶$QMRX��0��-HDQ�&RUEHLO��TXL�D�SUpVHQWp�XQ�WpPRLJQDJH�WUqV�pORTXHQW

HQ�IDYHXU�G¶XQH�SODFH�SOXV�VDWLVIDLVDQWH�SRXU� OHV�EDQOLHXHV�j� O¶LQWpULHXU�GHV�VWUXFWXUHV�GH� OD�&80� ����

�/H�JRXYHUQHPHQW�� VL� MH� OH� FRPSUHQGV�ELHQ�� YLVH� j�pWDEOLU� XQ�PHLOOHXU�pTXLOLEUH� HQWUH�0RQWUpDO� HW� OHV

EDQOLHXHV�DX�VHLQ�GHV�RUJDQLVPHV�GH�OD�&80��,O�YLVH�pJDOHPHQW�j�UpDOLVHU�XQH�LQWpJUDWLRQ�SOXV�HIILFDFH

HW SOXV�KDUPRQLHXVH�GHV�GHX[�VHUYLFHV� FOpV�� OD�SROLFH�HW� OHV� WUDQVSRUWV� HQ� FRPPXQ�� j� O¶LQWpULHXU� GHV

VWUXFWXUHV�GH�OD�&RPPXQDXWp��,O�YLVH�HQILQ�j�IDLUH�HQ�VRUWH�TXH�OD�&80��VRLW�GDYDQWDJH�RXYHUWH�VXU�OHV

EHVRLQV��OHV�DWWHQWHV��OHV�DVSLUDWLRQV�HW�OHV�UpDFWLRQV�GH�OD�SRSXODWLRQ��,QXWLOH�GH�YRXV�GLUH�TXH��GX�F{Wp

GH O¶2SSRVLWLRQ��QRXV�VRXVFULYRQV�j�FHV�WURLV�JUDQGV�REMHFWLIV��,O�Q¶\�D�SDV�Oj�GH�SUREOqPH�TXL�VH�SRVH�GH

FH SRLQW�GH�YXH�Oj��1RXV�VRPPHV�HQ�IDYHXU�GH�FHV�WURLV�REMHFWLIV�VDQV�O¶RPEUH�G¶XQH�UHVWULFWLRQ� ����

$SUqV�SOXV�G
XQ�PRLV�GH�GLVFXVVLRQV��HW�VXLWH�j�O
LQWHUYHQWLRQ�GH�QRPEUHX[�GpSXWpV

TXL�GpIHQGURQW�WRXV��SRXU�OD�SOXSDUW� OHV�RSWLRQV�JRXYHUQHPHQWDOHV�� OH�SURMHW�GH� ORL�HVW�DGRSWp� OH��� MXLQ

������SDU����YRL[��FRQWUH����HW�XQH�DEVWHQWLRQ�

����,O�HVW�DXVVL�OH�IUqUH�GH�0��<YHV�5\DQ��PDLUH�GH�0RQWUpDO�1RUG��HW�PHPEUH�GH�OD�&80�HW�GH�O
80%0�
����$66(0%/((�1$7,21$/(�'8�48(%(&���������RS��FLW�� SDJH�����
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���������/$�1289(//(�&80

/H�WH[WH�DLQVL�YRWp�FUpH�XQH��1RXYHOOH��&RPPXQDXWp�8UEDLQH�GH�0RQWUpDO�HW� LO�HVW

GLIILFLOH� GH� SDUOHU� GH� VLPSOHV� DMXVWHPHQWV�� /H� �OREE\LQJ�� GHV� PXQLFLSDOLWpV� GH� EDQOLHXH� DXSUqV� GX

JRXYHUQHPHQW�SUHQG�HIIHW�HQ������SDU�O
DGRSWLRQ�G
XQH�UpIRUPH�GH�IRQG�SOXV�SROLWLTXH�

)LJXUH�Q���
2UJDQHV�SROLWLFR�DGPLQLVWUDWLIV�GH�OD�&80�������

5pDOLVDWLRQ���5D\QDOG�,1*(/$(5(�������

(Q�VXEVWDQFH�� OD�EDQOLHXH�GH�0RQWUpDO�REWLHQW�XQH�UHSUpVHQWDWLRQ�SDULWDLUH�DYHF� OD

9LOOH�GH�0RQWUpDO�GDQV�WRXWHV� OHV� LQVWLWXWLRQV�GH� OD�&80���XQH�UqJOH�JpQpUDOH�� LPSRUWDQWH�HW�QRYDWULFH�

FRPPXQH�j� O
pOHFWLRQ�GHV�SUpVLGHQW�HW�YLFH�SUpVLGHQW�GX�&RQVHLO�HW�GHV�FRPPLVVLRQV�� UHWLHQW�TXH�FHV

����$66(0%/((�1$7,21$/(�'8�48(%(&���������RS��FLW�� SDJH�����
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GHX[�SRVWHV�QH�SHXYHQW�rWUH�GpWHQXV�VLPXOWDQpPHQW�SDU�GHV�FRQVHLOOHUV�LVVXV��RX�GH�0RQWUpDO��RX�GH�OD

EDQOLHXH��(OOH�HVW� OH�JDJH�GRQQp�DX[�PXQLFLSDOLWpV�GH�EDQOLHXH�SDU� OH� JRXYHUQHPHQW� SpTXLVWH� TX
LO� D

HQWHQGX� OHXU� GHPDQGH�� /H� &RQVHLO� GH� 6pFXULWp� 3XEOLTXH� UHMRLQW� DXVVL� OH� JLURQG� GH� OD� &RPPXQDXWp�

SOXW{W TXH�GH�VXEVLVWHU�FRPPH�XQH� LQVWDQFH�VDWHOOLWH�GRPLQpH�SDU� OH�JRXYHUQHPHQW�HW�GHV�GLUHFWHXUV

DGPLQLVWUDWLIV�

���������'(�1289(//(6�5(*/(6�'(�*289(51$%,/,7(

� /H� ³JRXYHUQHPHQW´�GH� OD�&RPPXQDXWp�XUEDLQH�GH�0RQWUpDO�HVW� DVVXUp�SDU�GHX[

RUJDQLVPHV��

D� OH�&RQVHLO�HVW�FRPSRVp�GH����PHPEUHV�FRPSUHQDQW�G¶RIILFH��

− OH�PDLUH�HW�OHV����FRQVHLOOHUV�GH�OD�YLOOH�GH�0RQWUpDO������

− OH�PDLUH�RX�XQ�GpOpJXp�GH�FKDFXQH�GHV�DXWUHV�PXQLFLSDOLWpV�GH�OD�&RPPXQDXWp������HW�

− OH�SUpVLGHQW�GX�&RPLWp�H[pFXWLI����

E� /H�&RPLWp�H[pFXWLI�HVW�IRUPp�GH����PHPEUHV��VRLW��

− XQ SUpVLGHQW��TXL�XQH�IRLV�pOX�GRLW�GpPLVVLRQQHU�GH�VRQ�SRVWH�G¶pOX�ORFDO��

− GRX]H�PHPEUHV�SURYHQDQW�j�SDUW�pJDOH��HW�GH�OD�EDQOLHXH��HW�GH�OD�YLOOH�GH�0RQWUpDO������

/D�FRPSRVLWLRQ�GHV�PHPEUHV�GX�&RQVHLO�FRPPXQDXWDLUH�pYROXH�SHX�SDU�UDSSRUW�j

������/H�QRPEUH�GH�YRL[�HVW�WRXMRXUV�GpWHUPLQp�DX�SURUDWD�GX�QRPEUH�G
KDELWDQW��OH�UDWLR�pWDQW�WRXMRXUV

GH XQ� SRXU� PLOOH�� 7RXWHIRLV�� OHV� GpFLVLRQV� VRQW� GpVRUPDLV� SULVHV� j� XQH� WULSOH� PDMRULWp�� GDQV� OHV

FRQGLWLRQV� GX� YRWH� SOXUDO��� PDMRULWp� GHV� YRL[� H[SULPpHV��� PDMRULWp� GHV� YRL[� H[SULPpHV� SDU� OD� YLOOH� GH

0RQWUpDO��HW�PDMRULWp�GHV�YRL[�H[SULPpHV�SDU�OHV�PXQLFLSDOLWpV�GH�EDQOLHXH�

/D�ORL�GH�������FKDSLWUH�����DUWLFOH�����PRGLILH�VXUWRXW�OD�FRPSRVLWLRQ�HW�O
pOHFWLRQ�DX[

FRPPLVVLRQV�GX�&RQVHLO��/HV�FRPPLVVLRQV�VRQW�DX�QRPEUH�GH�FLQT��4XDWUH����DGPLQLVWUDWLRQ�ILQDQFHV�

DPpQDJHPHQW�� GpYHORSSHPHQW� pFRQRPLTXH� HW� HQYLURQQHPHQW� ��� VRQW� FRQVWLWXpHV� GH� TXDWUH� �GHX[

PHPEUHV� GH� 0RQWUpDO�� GHX[� GH� OD� EDQOLHXH�� j� VHSW� PHPEUHV�� OHV� SUpVLGHQFH� HW� YLFH�SUpVLGHQFH

REpLVVDQW�j�OD�UqJOH�GH�UHSUpVHQWDWLRQ�SDULWDLUH��/D�FLQTXLqPH��OD�FRPPLVVLRQ�GH�VpFXULWp�UpSRQG�j�XQH

UqJOH� SDUWLFXOLqUH�� (OOH� GRLW� rWUH� FRPSRVpH�REOLJDWRLUHPHQW� GH� VHSW�PHPEUHV�� GRQW� XQ� QRPPp� SDU� OH

JRXYHUQHPHQW�� OHV� VL[� DXWUHV� pWDQW� pOXV� SDU� OH� &RQVHLO� j� SDUW� pJDOH� HQWUH� 0RQWUpDO� HW� VD� EDQOLHXH�

5DSSHORQV�TX
DXSDUDYDQW�� OD�&80�Q
DYDLW� DXFXQH� ODWLWXGH� SDU� UDSSRUW� j� FHOOH�FL�� $� SDUWLU� GH� ������ OH

����(0$5'�&ODXGH� �/HV�VWUXFWXUHV�SROLWLTXHV�HW�DGPLQLVWUDWLYHV�GH�OD�&RPPXQDXWp�XUEDLQH�GH�0RQWUpDO���LQ�0XQLFLSDOLWp�
RFW��QRY��������SS������������SDJH����
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&RPLWp�H[pFXWLI�SHXW�GRQF�LQWHUYHQLU�VXU�OHV�GpFLVLRQV�3ROLFH�PDLV�GRLW��GDQV�FHUWDLQV�FDV��SRXU�VWDWXHU

SUHQGUH� DYLV� GH� OD� FRPPLVVLRQ� �� REMHFWLIV�� QRPEUH� GH� SROLFLHUV� HW� G
HPSOR\pV�� QRUPHV� G
HPEDXFKHV�

FRQGLWLRQV�GH�WUDYDLO��HW�EXGJHW��,O�V
DJLW�Oj�G
XQH�YpULWDEOH�DYDQFpH�HQ�PDWLqUH�GH�WUDQVIHUW�GH�SRXYRLU�GX

JRXYHUQHPHQW�YHUV�OHV�pOXV�ORFDX[�

/H &RPLWp� H[pFXWLI� SURIRQGpPHQW� UHPDQLp�� FRPSUHQG� GpVRUPDLV� WUHL]H� pOXV��� OHV

SUpVLGHQW�HW�YLFH�SUpVLGHQW�GX�&RQVHLO��HW� OHV�SUpVLGHQW�HW�YLFH�SUpVLGHQW�GHV�FRPPLVVLRQV�GX�&RQVHLO�

/HV�VHFWHXUV�GH�UHSUpVHQWDWLRQ�VRQW�DEROLV��/H�SUpVLGHQW�GX�&RPLWp�H[pFXWLI�HVW�pOX��SRXU�XQ�PDQGDW�GH

TXDWUH�DQV� �UHQRXYHODEOH���HQ�&RQVHLO�� VHORQ� OHV� UqJOHV�GH� WULSOH�PDMRULWp�GHV�YRL[��6L�DXFXQ�FDQGLGDW

Q
REWLHQW�FHV�PDMRULWpV��F
HVW�XQH�PDMRULWp�GHV���� TXL�V
DSSOLTXH�GqV�ORUV�DX�FRQVHLO�VXLYDQW��(Q�FDV�GH

QRXYHO�pFKHF��OH�SUpVLGHQW�HVW�QRPPp�SDU�OH�JRXYHUQHPHQW��'HX[�YLFH�SUpVLGHQWV�VRQW�HQVXLWH�QRPPpV

SDU�OH�FRPLWp��O
XQ�LVVX�GH�OD�YLOOH�GH�0RQWUpDO��O
DXWUH�GH�OD�EDQOLHXH�

/
pOHFWLRQ�j�OD�SUpVLGHQFH�GX�FRPLWp�H[pFXWLI�HVW�SRXUWDQW�DVVRUWLH�G
XQH�FRQGLWLRQ��

�/D� FRPSRVLWLRQ� G¶XQ� &RPLWp� H[pFXWLI� FRPSUHQDQW� XQ� QRPEUH� pJDO� GH� UHSUpVHQWDQWV� GH� OD� YLOOH� GH

0RQWUpDO� HW� GH� OD� EDQOLHXH� H[LJHDLW� OD� FUpDWLRQ� G¶XQ� SRVWH� GH� SUpVLGHQW� DYHF� YRL[� GpFLVLYH� DILQ� TX¶LO

SXLVVH DJLU� FRPPH� DUELWUH� HQ� FDV� G¶pJDOLWp� GHV� YRL[�� &RPPH� FH� U{OH� H[LJH� OD� SOXV� JUDQGH� YLVLRQ

FRPPXQDXWDLUH� SRVVLEOH�� LO� GHYHQDLW� GLIILFLOH� G¶DFFHSWHU� TXH� OH� SUpVLGHQW� GX� &RPLWp� H[pFXWLI� FRQWLQXH

G¶DJLU� DXVVL� FRPPH� UHSUpVHQWDQW� G¶XQH� PXQLFLSDOLWp� PHPEUH� GH� OD� &RPPXQDXWp�� &¶HVW� SRXUTXRL�

GRUpQDYDQW�� OH� SUpVLGHQW� GX� &RPLWp� H[pFXWLI� GHYUD� GpPLVVLRQQHU� GH� VRQ� SRVWH� G¶pOX� ORFDO������ 3RXU

-pU{PH 8QWHUEHUJ�� PDLUH� G
2XWUHPRQW�� O
DEDQGRQ� GX� PDQGDW� ORFDO� SDU� XQ� FRQVHLOOHU� PXQLFLSDO� HW� D

IRUWLRUL SDU�XQ�PDLUH��FRQVWLWXH��XQ�VDFULILFH� LPSRUWDQW�FDU� LO� OXL� IDXW�GpPLVVLRQQHU�GH�VRQ�U{OH�SHQGDQW

TXDWUH� DQV� VDQV� VDYRLU� VL� O
pOHFWLRQ� PXQLFLSDOH� YD� DUULYHU� DX� PrPH� WLPLQJ� ���� ,O� SRXUUDLW� DORUV� VH

UHWURXYHU�VDQV�IRQFWLRQ�RX�QH�SDV�UHWURXYHU�OD�SODFH�TX
LO�RFFXSDLW�GDQV�VD�FRPPXQH�

(Q�PDUJH�GH�FHWWH�UpIRUPH��WURLV�DQV�DSUqV�OD�ORL�GH�������OH�JRXYHUQHPHQW�GpFLGH

OD�WUDQVIRUPDWLRQ�VWUXFWXUHOOH�GH�OD�&7&80��&RPPLVVLRQ�GH�7UDQVSRUW�GH�OD�&80��(Q�HIIHW��HQ�YHUWX�GH

OD�ORL�GH�������&KDSLWUH�����DUWLFOH������FHWWH�GHUQLqUH�GHYLHQW�XQH�6RFLpWp�GH�7UDQVSRUW��OD�67&80��/HV

WURLV�DGPLQLVWUDWHXUV�GH�OD�&RPPLVVLRQ��GRQW�XQ�pWDLW�QRPPp�SDU� OH�JRXYHUQHPHQW�DX�SRVWH�GH�3'*�

FqGHQW� OHXU� SODFH� j� XQ� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� QHXI� PHPEUHV��� WURLV� FRQVHLOOHUV� FRPPXQDXWDLUHV

LVVXV�GH�0RQWUpDO��WURLV�DXWUHV�LVVXV�GH�OD�EDQOLHXH��GHX[�FLWR\HQV��GRQW�XQ�SRXU�0RQWUpDO�HW�O
DXWUH�SRXU

XQH DXWUH�PXQLFLSDOLWp��HW�HQILQ��OH�SUpVLGHQW�GX�&RPLWp�H[pFXWLI��/H�GpVHQJDJHPHQW�GH�O
(WDW�HVW�WRWDO�HW

����&28512<(5�5REHUW���5HQRXYHDX�j�OD�&80���LQ�0XQLFLSDOLWp� RFW��QRY��������SS������������SDJH����
���� ,1*(/$(5(� 5D\QDOG� ��������� (QWUHWLHQ� DYHF� 0RQVLHXU� -pU{PH� 8QWHUEHUJ� �PDLUH� G
2XWUHPRQW��� j� O
+{WHO� GH� 9LOOH
G
2XWUHPRQW��OH�PDUGL����MXLOOHW�����
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Q
LQWHUYLHQW�SOXV�GDQV� OD�QRPLQDWLRQ�G
DXFXQ�GH�VHV�PHPEUHV��/D� UpIRUPH� WRXFKH�DLQVL�j� O
HVSULW�GH� OD

GpFHQWUDOLVDWLRQ��� OD� SULQFLSDOH� LQQRYDWLRQ� YLHQW� G
DLOOHXUV� GDQV� O
LGpH� GH� IDLUH� SDUWLFLSHU� OHV� FLWR\HQV��

XVDJHUV��GH�O
,OH�DX[�GpFLVLRQV�

������

&8'/ ��&217,18,7(�6$16�583785(

$YHF� OH� FKDQJHPHQW� GH� OD� PDMRULWp� JRXYHUQHPHQWDOH�� OH� SURMHW� GH� ORL� GH� ����� HVW

DEDQGRQQp� HW� GH� QRXYHOOHV� pWXGHV� ODQFpHV�� HQ� SDUDOOqOH� GHV� GLVFXVVLRQV� SRUWDQW� VXU� OD� UpIRUPH� GH

GpFHQWUDOLVDWLRQ��$UWKXU�1RWHEDUW��PDLUH�GH�/RPPH�HW�SUpVLGHQW�GH�OD�&8'/��HVW�FKDUJp��SDU�GpFUHW�GX��

DR�W ������GH�UHPHWWUH�XQ�UDSSRUW�DQDO\WLTXH�HW�SURVSHFWLI�VXU�OHV�FRPPXQDXWpV�XUEDLQHV�

���������/(�5$33257�127(%$57

/D�SUHPLqUH�SDUWLH�GX�UDSSRUW��FRQVDFUpH�DX�ELODQ�GHV�FRPPXQDXWpV��WDQW�DX�QLYHDX

GH OHXU� IRQFWLRQQHPHQW� TXH� GDQV� OHXUV� DFWLYLWpV� FRQFOXW��� �&HV� SHUVSHFWLYHV� LQFLWHQW� j� FURLUH� TXH� OHV

FRPPXQDXWpV�� DYHF� OHXU� UpDOLVPH� HW� OHXU� GpWHUPLQDWLRQ�� RQW� XQ� DYHQLU� GHYDQW� HOOHV�� /HV� FDSDFLWpV

G
LQYHVWLU�HW�GH�UpDOLVHU�TXH�OHV�FRPPXQDXWpV�RQW�UpYpOpHV��O
DOOpJHPHQW�FRUUpODWLI�GHV�FKDUJHV�TX
HOOHV

DSSRUWHQW� DX[� FRPPXQHV� GX� IDLW� GX� WUDQVIHUW� GHV� FRPSpWHQFHV�� DLQVL� TXH� OD� FRRSpUDWLRQ� TXL� V
HVW

UpYpOpH� DX� WUDYHUV� GH� VHV� LQWHUYHQWLRQV�� HQ� IRQW� XQ� LQVWUXPHQW� SULYLOpJLp� GX� GpYHORSSHPHQW� GHV

FRPPXQHV� HW� GHV� DJJORPpUDWLRQV�� &HSHQGDQW�� OH� ELODQ� G
DFWLRQ� GHV� FRPPXQDXWpV� SDUDvW� WUqV

VDWLVIDLVDQW�� VL� RQ� FRQVLGqUH� OHV� REMHFWLIV� TXL� OHXU� pWDLHQW� DVVLJQpV�� DLQVL� TXH� OHV� FRQGLWLRQV� WDQW

REMHFWLYHV�TXH�VXEMHFWLYHV�GDQV�OHVTXHOOHV�HOOHV�RQW�pWp�FUppHV� ����

3XLV� $UWKXU�1RWHEDUW� UHSODFH� OD� FRPPXQDXWp� GDQV� OH� FRQWH[WH� GX�PRXYHPHQW� GH

GpFHQWUDOLVDWLRQ�HQJDJp�� ,O� VRXWLHQW� OHV�pOXV� ORFDX[� TXL� DYDLHQW� UpDJL� YLROHPPHQW� DX[� SURSRVLWLRQV� GX

UDSSRUW� *XLFKDUG� GH� SURFpGHU� j� OD� FUpDWLRQ� GH� JURXSHPHQWV� SUpDODEOHPHQW� j� OD� GpFHQWUDOLVDWLRQ�� HW

SUpFLVH� TX
LO� Q
H[LVWH� SDV�� SRXU� OXL�� G
LQFRPSDWLELOLWpV� HQWUH� OHV� FRPPXQDXWpV� HW� OHV� SULQFLSHV� SU{QpV

GDQV� OH�SURMHW�GH� ORL�VXU� OHV� �GURLWV�HW� OLEHUWpV�GHV�FRPPXQHV��GHV�GpSDUWHPHQWV�HW�GHV�5pJLRQV���(Q

IDLW��DMRXWH�W�LO���OD TXDOLWp�HW�O
LQIOXHQFH�GH�OHXUV�GLULJHDQWV�SROLWLTXHV��OH�SHUVRQQHO�TX
HOOHV�RQW�VX�DWWLUHU

�«�� OD�PLVH�HQ�FRPPXQ�GHV�PR\HQV�GRQW�HOOHV�GLVSRVHQW�HQ�RQW�IDLW�MXVTX
DORUV�OHV�VHXOV�FRQWUHSRLGV

UpHOV� GDQV� OHV� DJJORPpUDWLRQV�� IDFH� j� XQ� SRXYRLU� FHQWUDOLVDWHXU�� 6XU� OH� SODQ� GH� OD� OLEHUWp� UpHOOH�� OD

FRPPXQDXWp�XUEDLQH�D�SHUPLV�GH�UHQGUH�SOXV�DXWRQRPHV�YLV�j�YLV�GH� O
(WDW� OHV�FRPPXQHV���PHPEUHV

����127(%$57�$UWKXU�������� RS��FLW�� SDJH���
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�«��� (OOHV� RQW� DLQVL� �«�� SHUPLV�� DYDQW� TXH� Q
LQWHUYLHQQH� OD� ORL�� XQH� DPRUFH� GH� GpFHQWUDOLVDWLRQ� GH

IDLW������ 3DU� DLOOHXUV�� FHUWDLQHV� GLVSRVLWLRQV� FRQWHQXHV� GDQV� OD� ORL� GH� ������ FRPPH� OH� SULQFLSH� GH

O
DOOpJHPHQW� GHV� WXWHOOHV� HW� RX� FHOXL� GH� OD� JOREDOLVDWLRQ� GHV� ILQDQFHPHQWV� G
(WDW� �KRUV� '*'��� VRQW

DSSOLFDEOHV�DX[�pWDEOLVVHPHQWV�SXEOLFV�GH�FRRSpUDWLRQ�LQWHUFRPPXQDOH��,O�UpDIILUPH�DLQVL�OD�SRVLWLRQ�GHV

pOXV� ORFDX[�GDQV�FH� VHQV�TXH��GDQV� O
DEVROX�� OD�SUpVHQFH�G
XQH�FRPPXQDXWp� XUEDLQH�Q
LQWHUIqUH�SDV

DYHF�O
DXWRQRPLH�GHV�FRPPXQHV��GHVWLQDWULFHV�GH�FRPSpWHQFHV�SDUWLFXOLqUHV��PDLV�SRVHQW� OD�TXHVWLRQ

GHV� FRPSpWHQFHV� H[HUFpHV� SDU� HOOH�� DX� UHJDUG� GHV� WUDQVIHUWV� TXL� SHXYHQW� rWUH� HIIHFWXpV� YHUV� OH

GpSDUWHPHQW�HW�OD�UpJLRQ��QRWDPPHQW�HQ�PDWLqUH�G
pGXFDWLRQ��

(QILQ OH� UDSSRUW� SRVH� XQH� YDVWH� UpIOH[LRQ� VXU� OD� VWUXFWXUH�� ,O� SURSRVH� TXH� OD� ORL

PRGLILFDWLYH�DQQRQFpH�QH�VRLW�SDV� O
RFFDVLRQ�GH�ERXOHYHUVHU� OD�VROLGDULWp�FRQVWUXLWH�GHSXLV�SOXV�G
XQH

GpFHQQLH�SDU�O
LPPXDELOLWp�GHV�SpULPqWUHV��HW�OH�PDLQWLHQ�GHV�FRPPXQDXWpV�H[LVWDQWHV�GDQV�O
RSWLTXH�GX

UHOqYHPHQW� GX� VHXLO� GpPRJUDSKLTXH� GH� FUpDWLRQ� �MXVTX
DORUV� GH� ������� KDELWDQWV��� ,O� SURSRVH� DXVVL

G
LQWHUGLUH�VLQRQ�G
HQWUDYHU�OpJDOHPHQW�OHV�SRVVLELOLWpV�GH�UHWUDLW�G
XQH�FRPPXQH��HW�G
DEURJHU�OD�ORL�IR\HU

GH������TXL�DXWRULVH�GDQV�FHUWDLQHV�FRQGLWLRQV�OH�UHWUDLW�GH�OD�YLOOH�FHQWUH��PDLV�G
LQVpUHU�XQH�SURFpGXUH

JpQpUDOH�GH�GLVVROXWLRQ�

,O� DSSXLH� GH�PDQLqUH� JpQpUDOH� OH�PDLQWLHQ�� RX� OH� UHQIRUFHPHQW� �VHUYLFHV� G
LQFHQGLH�� WUDQVSRUWV

XUEDLQV�GH�YR\DJHXUV��GHV�FRPSpWHQFHV�REOLJDWRLUHV�GpWHQXHV�SDU�OD�FRPPXQDXWp��,O�SURSRVH�WRXWHIRLV

OD GpYROXWLRQ� GH� OD� FRPSpWHQFH� GH� ORJHPHQW� �+/0� LQFOXV��� GHV� FLPHWLqUHV� FRPPXQDX[�� GH� OD� YRLULH

UXUDOH�DX[�FRPPXQHV��/HV�FRPSpWHQFHV�IDFXOWDWLYHV�GRLYHQW�GLVSDUDvWUH�DILQ�GH�ODLVVHU�DX[�FRPPXQHV

OD ODWLWXGH� G
H[HUFHU� OHXU� OLEHUWp� G
DFWLRQ� GDQV� XQ� FDGUH� GpFHQWUDOLVp�� PDLV� OD� ORL� GRLW� SHUPHWWUH�� SDU

FRQWUDFWXDOLVDWLRQ�OD�SHUPLVVLRQ�GH�UpVRXGUH�GHV�GLIILFXOWpV�SRQFWXHOOHV�HW�VSpFLDOLVpHV�

/H GHUQLHU�SRLQW�DERUGp�� OH� SOXV�pSLQHX[�SHXW�rWUH� FRQFHUQH� OD� UHSUpVHQWDWLRQ�GHV

FRPPXQHV�DX�FRQVHLO�GH�FRPPXQDXWp��6L�OH�UDSSRUW�SULYLOpJLH�XQH�UpSDUWLWLRQ�SDU�DFFRUG�DPLDEOH��FHOXL�

FL� QH� GRLW� SDV� HQWUDvQHU� XQH� UHSUpVHQWDWLRQ� G
XQH� FRPPXQH� LQIpULHXUH� j� FHOOH� TX
HOOH� HVW� HQ� GURLW

G
DWWHQGUH�HQ�IRQFWLRQ�GH�OD�UqJOH�GX�TXRWLHQW��/D�UHSUpVHQWDWLRQ�GH�WRXWHV�OHV�FRPPXQHV�DX�FRQVHLO�HVW

XQH�RSWLRQ�HQYLVDJHDEOH��/D�VROXWLRQ�GX�YRWH�SOXUDO�Q
HVW�FHSHQGDQW�SDV�VRXKDLWpH�GDQV�OD�PHVXUH�R�

HOOH�FRPSOLTXHUDLW�OHV�PRGDOLWpV�GX�YRWH�HW�SRXUUDLW�QH�SOXV�rWUH�FRQIRUPH�DX[�SRVVLELOLWpV�GH�OD�SULVH�GH

GpFLVLRQ�j�EXOOHWLQ�VHFUHW��'DQV�OD�PHVXUH�R��OD�SUpVHQFH�GH�FKDTXH�FRPPXQH�Q
HVW�SDV�UHWHQXH�SDU�OH

OpJLVODWHXU��LO�FRQYLHQW�HQILQ�G
DXJPHQWHU�OH�QRPEUH�GHV�GpOpJXpV�GHV��FRPPXQDXWpV�PLOOLRQQDLUHV��/LOOH

HW�/\RQ��DILQ�G
DVVXUHU�XQH�PHLOOHXUH�UHSUpVHQWDWLRQ�PXQLFLSDOH�

����127(%$57�$UWKXU���������RS��FLW�� SDJH����
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���������(;326(�'
81(�5()250(�$77(1'8(

�/D�ORL�Q���������GX����GpFHPEUH�����������«��UpIRUPH�OH�VWDWXW�GHV�FRPPXQDXWpV

XUEDLQHV�VXU�SOXVLHXUV�SRLQWV�LPSRUWDQWV��DUW�����j�����DUW��������FRPSRVLWLRQ�GHV�FRQVHLOV��FRPSpWHQFHV

GHV�FRPPXQDXWpV��SURFpGXUH�GH�GLVVROXWLRQ��(OOH�UHSUHQG�OHV�SULQFLSDOHV�VXJJHVWLRQV�FRQWHQXHV�GDQV

XQ�UDSSRUW�GH�0RQVLHXU�1RWHEDUW� ����

3DU� H[HPSOH�� �1RQ� VHXOHPHQW� OD� ORL� �������� GX� ��� GpFHPEUH� ����� VXSSULPH

O
K\SRWKqVH�G
XQH�GLVVROXWLRQ�SURYRTXpH�SDU� OH� UHWUDLW�GH� OD�YLOOH�FHQWUH��PDLV�HOOH� UHQG�SOXV�GLIILFLOH� OD

GLVVROXWLRQ�GHPDQGpH�SDU� OD�PDMRULWp�GHV�FRQVHLOV�PXQLFLSDX[� ����HQ�PRGLILDQW� OD�PDMRULWp�QpFHVVDLUH

SRXU�TXH� OD�SURFpGXUH�SXLVVH�DERXWLU�� �� OHV�����GHV� FRQVHLOV�PXQLFLSDX[� UHSUpVHQWDQW� OD�PRLWLp� GH� OD

SRSXODWLRQ��GRQW�OD�RX�OHV�YLOOHV�FRPSUHQDQW�DX�PRLQV�OH�TXDUW�GH�OD�SRSXODWLRQ�FRPPXQDXWDLUH��±��SRXU

SUpIpUHU�XQH�PDMRULWp�TXDOLILpH�UHQIRUFpH�

3DU� DLOOHXUV�� FRPPH� OH� SUpFRQLVDLW� OH� UDSSRUW� 1RWHEDUW�� OH� ORJHPHQW� HW� OHV

RUJDQLVPHV�+/0�VRQW�UHQGXV�DX[�FRPPXQHV��/HV�SUpURJDWLYHV�GH�OD�&8'/�VRQW�pWHQGXHV�DX[�]RQHV

DUWLVDQDOHV� HW� SRUWXDLUHV� �HQ� YHUWX� GHV� ORLV� GH� GpFHQWUDOLVDWLRQ��� /H� ILQDQFHPHQW� GHV� pTXLSHPHQWV

FXOWXUHOV�OXL�HVW�WRXMRXUV�UHIXVp��/HV�O\FpHV�HW�FROOqJHV�OXL�VRQW�HQOHYpV��PDLV�HOOH�FRQVHUYH�O
HQWUHWLHQ�GH

FHUWDLQV� ORFDX[�VFRODLUHV� �QRWDPPHQW�FHX[�VLWXpV�HQ�=$&���/HV�FRPSpWHQFHV� IDFXOWDWLYHV�QH�SHXYHQW

SOXV�rWUH� WUDQVIpUpHV�VDQV�DYLV�GHV� FRQVHLOV�PXQLFLSDX[��/H� WUDQVIHUW� GH� FRPSpWHQFHV� QRXYHOOHV� GHV

FRPPXQHV� j� OD� FRPPXQDXWp�� RX� LQYHUVHPHQW�� QH� SHXW� rWUH� YDOLGp� TX
j� O
XQDQLPLWp� GHV� FRQVHLOV

PXQLFLSDX[�� /D� FRQYHQWLRQ� GHYLHQW� XQH� UqJOH� JpQpUDOH� HQWUH� OD� FRPPXQDXWp� HW� GHV� JURXSHPHQWV� GH

FRPPXQHV��6,98��6,920��

/D SULQFLSDOH� PHVXUH� SULVH� SDU� OH� JRXYHUQHPHQW� YLVH� j� IDYRULVHU� XQH� PHLOOHXUH

UHSUpVHQWDWLRQ� GHV� YLOOHV� DX� FRQVHLO� FRPPXQDXWDLUH�� QRWDPPHQW� SRXU� OHV� FDV� SDUWLFXOLHUV� GHV

FRPPXQDXWpV�FUppHV�DUELWUDLUHPHQW��SXLVTXH�GDQV�OH�FDGUH�G
XQH�FUpDWLRQ�YRORQWDLUH��WRXWH�PXQLFLSDOLWp

HVW�HQ�GURLW�GH�GHPDQGHU�j�\�VLpJHU��$LQVL��HQ�YHUWX�GHV�PD[LPD�DXWRULVpV�SDU�OD�ORL����� OH�QRPEUH�GHV

����ORL�Q���������GX����GpFHPEUH�������UHODWLYH�j�O
RUJDQLVDWLRQ�GH�3DULV��0DUVHLOOH��/\RQ�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�GH
FRRSpUDWLRQ�LQWHUFRPPXQDOH
����025($8�-DFTXHV� RS��FLW�� SDJH����
����%5(&+21�028/(1(6�&KULVWLQH���528$8/7�0DULH�&KULVWLQH� LQ�RS��FLW�� SDJH��������
��� 3238/$7,21�081,&,3$/(�727$/(�'(�/
$**/20(5$7,21

��������KDE�
DX�SOXV

�������
j ��������KDE�

�������
j ��PLOOLRQ�G
KDE�

3OXV�GH
� PLOOLRQ�G
KDE�

���FRPPXQHV�DX�SOXV �� �� �� ���
3OXV�GH����FRPPXQHV �� �� ��� ���
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VLqJHV�GH�OD�FRPPXQDXWp�XUEDLQH�GH�/LOOH�HVW�SRUWp�j�����HQ�������PDLV�OD�UHSUpVHQWDWLRQ�GH�WRXWHV�OHV

FRPPXQHV�Q
HVW�WRXMRXUV�SDV�DFTXLVH��PrPH�VL�HOOH�HVW�UHQIRUFpH��HQ�������SXLV�HQ�������JUkFH�j�GHV

DFFRUGV�DPLDEOHV�

(Q ���������FRPPXQHV�VXSUDTXRWHQWLHOOHV��D\DQW�WRXWH�XQH�SRSXODWLRQ�VXSpULHXUH�j

������� KDELWDQWV�� VRQW� DVVXUpHV� G
REWHQLU� DX�PRLQV� XQ� VLqJH�� SRXU� XQ� WRWDO� GH� ���� VLqJHV�� /
DFFRUG

DPLDEOH�SUpYRLW�DORUV�G
DWWULEXHU����VLqJHV�DX[�FRPPXQHV�GH�OD�VXLWH�GX�WDEOHDX�� OD�SOXV�SHWLWH�G
HQWUH

HOOH��9HUOLQJKHP��Q
D\DQW�TXH�������KDELWDQWV��/HV����FRPPXQHV� UHVWDQWHV�GRLYHQW�VH�SDUWDJHU� OHV��

VLqJHV�TXL�OHXU�VRQW�UpVHUYpV�����QH�VRQW�WRXMRXUV�SDV�UHSUpVHQWpHV�

&DUWH�Q���
5HSUpVHQWDWLRQ�PXQLFLSDOH�DX�&RQVHLO�GH�OD�&8'/������������

&DUWH���5D\QDOG�,1*(/$(5(����������6RXUFHV � /0&8���OLVWH�GHV�FRQVHLOOHUV�FRPPXQDXWDLUHV������������

&DUWH�Q���
5HSUpVHQWDWLRQ�PXQLFLSDOH�DX�&RQVHLO�GH�OD�&8'/������������

&DUWH���5D\QDOG�,1*(/$(5(����������6RXUFHV � /0&8���OLVWH�GHV�FRQVHLOOHUV�FRPPXQDXWDLUHV������������

(Q������� OH�PrPH�DFFRUG�HVW�UHFRQGXLW��/HV�YLOOHV�VXSUDTXRWHQWLHOOHV�DFFHSWHQW�GH

SHUGUH�HQFRUH�TXHOTXHV�VLqJHV�DILQ�G
DVVXUHU�XQH�PHLOOHXUH� UHSUpVHQWDWLRQ�GHV�SHWLWHV�FRPPXQHV�DX
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FRQVHLO�� $LQVL� FHV� ��� FRPPXQHV� VH� SDUWDJHQW� ��� VLqJHV� �DX� OLHX� GH� ������ ��� FRPPXQHV

LQIUDTXRWHQWLHOOHV��OH�JURXSH�GH�������REWLHQQHQW�XQ�VLqJH�GLUHFW��/HV����FRPPXQHV�UHVWDQWHV�GRLYHQW

VH�FRQWHQWHU�GH���VLqJHV��VRLW���GH�PLHX[�TX
HQ�����������UHVWHQW�QRQ�UHSUpVHQWpHV�

����

/(�-(8�1289($8�'8�32892,5

/HV�DPHQGHPHQWV�DX[�ORLV�RULJLQHOOHV�GHV�FRPPXQDXWpV�XUEDLQHV��SOXV�HQFRUH�SHXW�rWUH�TXH�OHV

SKpQRPqQHV�GH�GpFHQWUDOLVDWLRQ��RQW�DSSRUWp�GH�SURIRQGHV�PRGLILFDWLRQV�GDQV�OD�SHUFHSWLRQ�TX
RQW�OHV

pOXV GH�OHXU�SODFH�GDQV�OD�VWUXFWXUH�LQWHUFRPPXQDOH�R��LOV�VLqJHQW��/
DGRSWLRQ�GH�OD�SDULWp�HQWUH�YLOOH�HW

EDQOLHXH�HW�9LOOH�GH�0RQWUpDO�DX�VHLQ�GHV�RUJDQHV�GH�OD�&80��HW�O
DFFURLVVHPHQW�GX�QRPEUH�GH�SHWLWHV

FRPPXQHV�DX�FRQVHLO�GH�OD�&8'/��ERXOHYHUVHQW�OHV�pTXLOLEUHV�TXL�DYDLHQW�pWp�pWDEOLV�GDQV�OD�GpFHQQLH

DQWpULHXUH�

������

/(�5(9(,/�'(�/$�%$1/,(8(�'(�02175($/

*HRUJHV�%RVVp��PDLUH�GH�OD�YLOOH�GH�9HUGXQ��SUpVLGHQW�GX�&RQVHLO�GH�OD�&80�GHSXLV������

HW GH�O
8QLRQ�GHV�0XQLFLSDOLWpV�GH�OD�%DQOLHXH�GH�0RQWUpDO��QRXV�D�FRQILUPp�OH�ERXOHYHUVHPHQW�LQWHUQH

TX
D SURGXLW� O
DSSDULWLRQ�GH� OD� UqJOH�SDULWDLUH�DX�VHLQ�GHV�RUJDQHV�GH� OD�&80��� �/HV�PRGDOLWpV��GHSXLV

������j�OD�FRPPXQDXWp�XUEDLQH��IRQW�TXH�QRXV�GHYRQV�DYRLU�GRXEOH�PDMRULWp��,O�GRLW�\�DYRLU�XQH�PDMRULWp

GH PDLUHV�GH�EDQOLHXH�HW�XQH�PDMRULWp�j�OD�9LOOH�GH�0RQWUpDO��SRXU�TXH�Q
LPSRUWH�TXHO�LWHP�GH�GLVFXVVLRQ

VRLW� DFFHSWp�� SRXU� TXH� Q
LPSRUWH� TXHO� VHUYLFH�� FRQVWUXFWLRQ�«� VRLW� DFFHSWp�� HW� TXH� Q
LPSRUWH� TXHOOH

UHPLVH HQ�TXHVWLRQ�VRLW�IDLWH��/D�GRXEOH�PDMRULWp��MH�SHQVH��GHSXLV�������HVW�YHQXH�pTXLOLEUHU�MXVWHPHQW

OD FRPPXQDXWp� XUEDLQH� TXL� IRQFWLRQQH� EHDXFRXS� PLHX[� GHSXLV�� 0RQWUpDO�� GH� SDU� OH� SRLGV

GpPRJUDSKLTXH�� DQWpULHXUHPHQW� j� ������ FRQWU{ODLW� OD� FRPPXQDXWp� XUEDLQH�� HW� OH� JRXYHUQHPHQW� D

FRPSULV�TXH�TXDQG�XQ�GHV�SDUWHQDLUHV�FRQWU{OH��FH�Q
HVW� SOXV�GX�SDUWHQDULDW��3RXU�TXH� OH�SDUWHQDULDW

H[LVWH��LO�IDXW�TXH�OHV�JHQV�VRLHQW�pJDX[������ 3RXU�OXL��O
pTXLOLEUH�HVW�j�OD�EDVH�GH�O
pYROXWLRQ�LQWHUQH�GH�OD

FRPPXQDXWp�XUEDLQH�

0DGDPH 9HUD�'DQ\OXN��SDUWLFLSH�GpMj�GHSXLV�XQH�YLQJWDLQH�G
DQQpHV�j� OD�YLH�PXQLFLSDOH

GDQV O
,OH�GH�0RQWUpDO��$SUqV�DYRLU�H[HUFp� OHV� IRQFWLRQV�GH�PDLUHVVH�GH�9LOOH�0RQW�5R\DO� HW� VLpJp�DX

����,1*(/$(5(�5D\QDOG���������� (QWUHWLHQ�DYHF�0RQVLHXU�*HRUJHV�%RVVp��PDLUH�GH�9HUGXQ��SUpVLGHQW�GX�&RQVHLO�GH�OD
&80�HW�GH�O
8QLRQ�GHV�0XQLFLSDOLWpV�GH�OD�%DQOLHXH�GH�0RQWUpDO�� j�O
K{WHO�GH�9LOOH�GH�9HUGXQ��OH�YHQGUHGL����MXLQ�����
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FRQVHLO� GH� OD� &80�� HOOH� D� pWp� pOXH� DX� SRVWH� GH� SUpVLGHQWH� GX� &RPLWp� H[pFXWLI� GH� OD� VWUXFWXUH

LQWHUFRPPXQDOH� HQ� ������ 6L� FRPPH� *HRUJHV� %RVVp�� HOOH� UHFRQQDvW� TXH� O
DPELDQFH� GH� WUDYDLO� D

IRUWHPHQW� pYROXp� j� OD� FRPPXQDXWp� XUEDLQH� GqV� ������ HOOH� REVHUYH� TXH� OH� FKDQJHPHQW� Q
HVW� SDV

LQWHUYHQX�GX�VHXO�IDLW�GH�O
DPHQGHPHQW�OpJLVODWLI��HW�O
DWWULEXH�VXUWRXW�j�O
DIILUPDWLRQ�G
XQH�YLVLRQ�UpJLRQDOH

�DX�VHQV�FRPPXQDXWDLUH��YpKLFXOpH�SDU�OH�PRQGH�PXQLFLSDO�VXU� O
,OH��$YDQW��������OD YLOOH�GH�0RQWUpDO

DYDLW�XQ�PDLUH��PRQVLHXU�'UDSHDX� TXL�pWDLW�XQ�SHUVRQQDJH� WUqV�SXLVVDQW�HW�TXL�YRXODLW� WRXW�FRQWU{OHU�

3RXU�OXL��OD�FRPPXQDXWp�XUEDLQH�Q
DYDLW�pWp�FUppH�TXH�SRXU�rWUH�DX�VHUYLFH�GH�VD�YLOOH��&H�Q
pWDLW�SDV�XQ

RUJDQLVPH�UpJLRQDO�TXL�pWDLW�FUpp�SDU� OH�JRXYHUQHPHQW�SRXU�ELHQ�VHUYLU� WRXWH� OD�SRSXODWLRQ��PDLV� MXVWH

XQH�pWDSH�VXU� OH�FKHPLQ�G
� �XQH� ,OH��XQH�9LOOH�� >��FH�TXL�H[SOLTXH� OH� UHODWLI�EORFDJH�GH� O
LQVWLWXWLRQ�HW� OH

UHMHW� ORJLTXH�GHV�YLOOHV�GH� OD�EDQOLHXH�GH�0RQWUpDO@��/
DIIURQWHPHQW�D� WRXMRXUV�pWp� Oj�� HW� O
DIIURQWHPHQW

VHUD�WRXMRXUV�Oj��6DXI�TX
j�XQ�PRPHQW�GRQQp�DYHF�O
pOHFWLRQ�GH�0RQVLHXU�'RUp�>HQ�����@� LO�\�D�HX�XQH

SpULRGH� G
DX�PRLQV� ��� DQV� R�� OHV� JHQV� RQW� FRPPHQFp� j� GpYHORSSHU� XQH� DWWLWXGH� RX� XQH�PHQWDOLWp

UpJLRQDOH��0RQVLHXU�'RUp��TXL�D�SHUGX� OHV�pOHFWLRQV�DSUqV�VRQ�GHX[LqPH�PDQGDW�SDUFH�TXH� OHV�JHQV

Q
pWDLHQW�SDV�WRXMRXUV�VDWLVIDLWV�GH�VD�IDoRQ�GH�JpUHU��pWDLW�XQ�KRPPH�TXL�DYDLW�XQH�YLVLRQ�SRXU�VD�YLOOH�HW

XQH�YLVLRQ�SRXU�OD�UpJLRQ��/HV�PXQLFLSDOLWpV�GH�OD�EDQOLHXH�RQW�IDLW�OD�PrPH�FKRVH���HOOHV�RQW�DYDQFp�XQ

SHX��pYROXp�GDQV�OH�WHPSV��SRXU�IDLUH�OD�GLVWLQFWLRQ�HQWUH�ORFDO�HW�UpJLRQDO������

)LJXUH�Q���
5HSUpVHQWDWLRQ�GHV�0XQLFLSDOLWpV�DX�FRQVHLO�HW�DX�&RPLWp�H[pFXWLI�GH�OD�&80������������

&20,7(�(;(&87,)�'(�/$�&80 &216(,/�'(�/$�&80
3UpVLGHQW 9LFH�SUpVLGHQWV 3UpVLGHQW 9LFH�SUpVLGHQW

���� 3LHUUH�'HVPDUDLV�,,
�2XWUHPRQW�

-HDQ�&RUEHLO��$QMRX�
<YRQ�/DPDUUH��0RQWUpDO�

-HDQ�'UDSHDX
�0RQWUpDO�

0DXULOOH�*��6pJXLQ
�6DLQWH�*HQHYLqYH�

���� 0LFKHO�+DPHOLQ
�0RQWUpDO�

-HDQ�&RUEHLO��$QMRX�
<YRQ�/DPDUUH��0RQWUpDO�

-HDQ�'UDSHDX
�0RQWUpDO�

0DXULOOH�*��6pJXLQ
�6DLQWH�*HQHYLqYH�

���� 0LFKHO�+DPHOLQ
�0RQWUpDO�

-HDQ�&RUEHLO��$QMRX�
0LFKDHO�)DLQVWDW��0RQWUpDO�

<YHV�5\DQ
�0RQWUpDO�1RUG�

-HDQ�'RUp
�0RQWUpDO�

���� 0LFKHO�+DPHOLQ
�0RQWUpDO�

6DP�/�(ONDV��.LUODQG�
0LFKDHO�)DLQVWDW��0RQWUpDO�

<YHV�5\DQ
�0RQWUpDO�1RUG�

-HDQ�'RUp
�0RQWUpDO�

���� 0LFKHO�+DPHOLQ
�0RQWUpDO�

3HWHU�<HRPDQV��'RUYDO�
0LFKDHO�)DLQVWDW��0RQWUpDO�

<YHV�5\DQ
�0RQWUpDO�1RUG�

-HDQ�'RUp
�0RQWUpDO�

���� 0LFKHO�+DPHOLQ
�0RQWUpDO�

3HWHU�<HRPDQV��'RUYDO�
/pD�&RXVLQHDX��0RQWUpDO�

<YHV�5\DQ
�0RQWUpDO�1RUG�

-HDQ�'RUp
�0RQWUpDO�

1%���6RXOLJQpHV��OHV�PRGLILFDWLRQV�SDU�UDSSRUW�j�O
pTXLSH�SUpFpGHQWH���6RXUFHV � 5DSSRUWV�DQQXHOV�GH�OD�&80������������

/
DUULYpH�GH�0RQVLHXU�'RUp� DX[� FRPPDQGHV� GH� OD� YLOOH�GH�0RQWUpDO� ERXOHYHUVH�HQ�HIIHW

ELHQ�GHV�KDELWXGHV��/D�SUpVLGHQFH�GX�FRPLWp�H[pFXWLI�HW�GX�&RQVHLO�QH�VRQW�SOXV�GHV�PRQRSROHV�GH�OD

VHXOH�YLOOH�GH�0RQWUpDO��3LHUUH�'HVPDUDLV� ,,� �2XWUHPRQW��HQWDPH�VRQ�VHFRQG�PDQGDW�GH�SUpVLGHQW�GX

���� ,1*(/$(5(�5D\QDOG���������� (QWUHWLHQ�DYHF�0DGDPH�9HUD�'DQ\OXN��SUpVLGHQWH�GX�&RPLWp�H[pFXWLI�GH�OD�&80�� DX
VLqJH�GH�OD�FRPPXQDXWp�XUEDLQH�GH�0RQWUpDO��OH�OXQGL����MXLOOHW�������TXRLTXH�GH�ODQJXH�PDWHUQHOOH�DQJORSKRQH��0DGDPH
9HUD�'DQ\OXN�V
HVW�H[SULPpH�DYHF�QRXV�HQ�IUDQoDLV�
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&RPLWp� HQ�������SXLV� VHUD� UHPSODFp� SDU�3LHUUH�+DPHOLQ� �9LOOH�GH�0RQWUpDO��� TXL� FRQVHUYH� VRQ� VLqJH

SHQGDQW�KXLW�DQV��$�O
RSSRVp��DORUV�TXH�OH�&(�HVW�GLULJp�SDU�XQ�0RQWUpDODLV��������������OH�&RQVHLO�HVW

SUpVLGp�GXUDQW�OD�PrPH�SpULRGH�SDU�OH�0DLUH�GH�0RQWUpDO�1RUG��PRQVLHXU�<YHV�5\DQ�

/D VpUpQLWp� DSSRUWpH� j� O
HQYLURQQHPHQW� SROLWLTXH� SDU� OD� UpIRUPH�� FRQFRXUW�� SRXU� 9HUD

'DQ\OXN��j�FH�TXH�OH�FLUFXLW�GH�OD�SULVH�GH�GpFLVLRQ�WHO�TX
LPDJLQp�SDU�OD�ORL�VRLW�PLHX[�DFFHSWp�SDU�OHV

pOXV� HW� IDYRULVH��PLHX[�HQFRUH�� OD�FLUFXODWLRQ�GH� O
LQIRUPDWLRQ�j�WRXV� OHV�VWDGHV�GH� OD�SUpSDUDWLRQ�G
XQ

UqJOHPHQW�FRPPXQDXWDLUH���,O�HVW�V�U�TXH�OH�SURFHVVXV�GpFLVLRQQHO�GH�OD�&RPPXQDXWp�8UEDLQH�HVW�WUqV

LQWpUHVVDQW�HW�F
HVW�SHXW�rWUH�XQH�GHV�IRUFHV�GH�OD�FRPPXQDXWp�XUEDLQH��GH�SDU�O
LPSOLFDWLRQ�GH�WRXV�QRV

pOXV TXL�VLqJHQW�HW�DX[�FRPPLVVLRQV�HW�DX�FRPLWp�H[pFXWLI�RX�DX�FRQVHLO�GH�OD�FRPPXQDXWp�XUEDLQH���«�

/D� IDoRQ� TXH� OD� ORL� WUDLWH� GHV� UHVSRQVDELOLWpV� GH� FKDFXQ� HVW� ELHQ� SHQVpH�� HW� FHOD� SHUPHW� j� WRXV� OHV

MRXHXUV�GH�YRLU� OHV�JUDQGHV�GpFLVLRQV�GH� OD�FRPPXQDXWp�XUEDLQH�� �«��(Q�JpQpUDO�FHOD�YD�DVVH]�YLWH�

PDLV� SDUIRLV��V
LO�\�D�GHV�DFFURFKDJHV�GpSHQGDQWV�GHV�SRVLWLRQV�SULVHV�SDU� OHV�pOXV�� OH�V\VWqPH�SHXW

GHYHQLU� WUqV� OHQW��FH�TXL� IDLW�TXH�QRXV�VRPPHV�SDUIRLV�XQ�SHX�IUXVWUpV��6L�RQ�YHXW�YUDLPHQW� UHVSHFWHU

GpPRFUDWLTXHPHQW�WRXV�OHV�SURFHVVXV�UHFRQQXV�GDQV�OD�ORL�F
HVW�V�U�TXH�FHOD�SHXW�rWUH�WUqV�OHQW������

'
XQ�DXWUH�F{Wp��*HRUJH�%RVVp�HQFHQVH�OH�WUDYDLO�HQ�DPRQW�GHV�pOXV�HW�OHV�GLVFXVVLRQV�TXL

SHXYHQW� DYRLU� OLHX� HQWUH� OHV� SDUWLHV� SRXU� DERXWLU� JpQpUDOHPHQW� j� O
DGRSWLRQ� XQDQLPH� GH� UqJOHPHQWV�

�1RXV DYRQV��j�O
80%0��FKDFXQ�GHV�LWHPV�GH�OD�FRPPXQDXWp�TXL�HVW�GLVFXWp�DX�SUpDODEOH��HW� ORUVTXH

QRXV� DUULYRQV� HQ� VHVVLRQ� SXEOLTXH�� GpMj�� RQ� VDLW� j� O
DYDQFH� OHV�PRGDOLWpV� G
DSSOLFDWLRQ� TXL� YRQW� rWUH

PLVHV GH�O
DYDQW�>OH PrPH�V\VWqPH�HVW�SUDWLTXp�SDU�OD�YLOOH�GH�0RQWUpDO@� $YDQW�O
DUULYpH�GHV�UqJOHPHQWV

DX FRQVHLO�� LO�\�D�GHV�PRLV�GH�WUDYDLO�TXH�FH�VRLW�DX�QLYHDX�GHV�EXGJHWV��GHV�RULHQWDWLRQV�GH�VHUYLFHV�

EXGJHW�GH�OD�67&80��GHV�VHUYLFHV�SROLFLHUV��/D�PDMRULWp�GX�WHPSV�G
DLOOHXUV�OH�JURV�GX�WUDYDLO�VH�IDLW�DX

QLYHDX�GH�O
H[pFXWLI� /HV�JHQV�TXL�VLqJHQW�j�O
H[pFXWLI�GH�OD�FRPPXQDXWp�XUEDLQH�HW�TXL�UHSUpVHQWHQW�OHV

PDLUHV GH� EDQOLHXH� YDOLGHQW� DXSUqV�� HW� YLD� O
80%0�� OHV� SRVLWLRQV� GHV� PHPEUHV� DYDQW� OHV� YRWHV� j

O
H[pFXWLI�� F
HVW�j�GLUH� TX
HQWUH� OHV� YRWHV� j� O
H[pFXWLI� HW� DX� &RQVHLO�� LO� Q
\� D� SDV� GH� GLIIpUHQFH�� 'DQV

O
HQVHPEOH�OHV�GpFLVLRQV�VRQW�XQDQLPHV��/RUVTXH�OHV�GpOpJXpV�YRQW�V
REMHFWHU�DX�FRQVHLO�GH�OD�&80��FH

VRQW� WUqV�VRXYHQW�GHV�pOXV�GH� O
RSSRVLWLRQ�j� OD�9LOOH�GH�0RQWUpDO�� HW� QRQ�SDV� OHV� YLOOHV�GH�EDQOLHXH�� ,O

DUULYH TXH�FHUWDLQHV�GpFLVLRQV�VH�SUHQQHQW�SDU�GLYLVLRQ�GHV�YRWHV��PDLV�j�OD�PDMRULWp�GHV�GHX[�SDUWLHV�

(W FH� VRQW� VRXYHQW� OHV� SRLQWV� OHV� SOXV� EpQLQV� TXL� VRQW� UHPLV� HQ� TXHVWLRQ�� DORUV� TXH� VXU� OHV� JUDQGV

SULQFLSHV��LO�\�D�QRUPDOHPHQW�DFFRUG������

����,1*(/$(5(�5D\QDOG���������� (QWUHWLHQ�DYHF�0DGDPH�9HUD�'DQ\OXN� RS��FLW�
����,1*(/$(5(�5D\QDOG���������� (QWUHWLHQ�DYHF�0RQVLHXU�*HRUJHV�%RVVp��RS��FLW�
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3RXU� DXWDQW�� PDOJUp� OHV� REVHUYDWLRQV� IDLWHV� SDU� OHV� pOXV�� OD� SDULWp�� O
HVVRU� G
XQH� YLVLRQ� UpJLRQDOH�� OH

WUDQVIHUW�GX� FRQWU{OH�GX�VHUYLFH�GH�SROLFH��SXLV�GX�VHUYLFH�GH� WUDQVSRUW�� GX�JRXYHUQHPHQW�j� O
DXWRULWp

LQWHUFRPPXQDOH�� VRQW�LOV� FDSDEOHV� GH� GRQQHU� XQ� QRXYHO� pODQ� j� OD�&80�HW� SHUPHWWUH� O
pPHUJHQFH� GH

SROLWLTXHV�FRPPXQDXWDLUHV�TXL�GpSDVVH�OH�QLYHDX��PLQLPDO��DWWHLQW�GDQV�OHV�DQQpHV������"

������

/$�&8'/�(7�/(6�3(7,7(6�9,//(6

/
DUULYpH�GHV�SHWLWHV�FRPPXQHV�HVW�VDQV�GRXWH�XQ�pOpPHQW�EHDXFRXS�SOXV�SHUWXUEDQW�SRXU

O
pTXLOLEUH�FRPPXQDXWDLUH�TX
LO�Q
\�SDUDvW�DX�SULPH�DERUG��&HUWHV�� WRXV� OHV�pOXV�VRQW� IDYRUDEOHV�DX� IDLW

TXH� WRXWHV� OHV� FRPPXQHV� SXLVVHQW� j� WHUPH� VLpJHU� DX� FRQVHLO� GH� FRPPXQDXWp�� 0DLV�� OHV� SHWLWHV

FRPPXQHV�� TXL� VLqJHQW� SRXU� PDMRULWp� DX� *$'(&�� UHSUpVHQWHQW� SOXV� HQFRUH� TXH� GXUDQW� OHV� DQQpHV

������ XQ� JURXSH� VWUDWpJLTXH�� GRQW� OD� SRVLWLRQ�� DX� PRPHQW� GH� O
pOHFWLRQ� GX� EXUHDX� H[pFXWLI�� SHXW

UHFRQGXLUH� XQ� SUpVLGHQW� HQ� SODFH� �HQ� O
RFFXUUHQFH� XQ� VRFLDOLVWH��� RX� O
pYLQFHU� SRXU� OXL� SUpIpUHU� XQ

RXWVLGHU�FHQWULVWH�RX�FRQVHUYDWHXU��$X�QLYHDX�SROLWLTXH�GRQF��OD�FRXUVH�j�OD�SUpVLGHQFH�GHYLHQW�XQH�YUDLH

FRXUVH�G
REVWDFOHV�

(QWUH� OH� ��� PDL� ����� HW� OH� ��� MXLOOHW� ������ 3LHUUH� 0DXUR\�� PDLUH� GH� /LOOH�� HVW� 3UHPLHU

PLQLVWUH�GH�)UDQoRLV�0LWWHUUDQG��6HV�IRQFWLRQV�QDWLRQDOHV�REOLJHQW�O
KRPPH�SROLWLTXH�j�V
pORLJQHU�GH�VHV

PDQGDWV ORFDX[��5HVWDQW�PDLUH�GH�/LOOH�� LO�DEDQGRQQH�VHV�IRQFWLRQV�GH�YLFH�SUpVLGHQW�DX�EXUHDX�GH� OD

&8'/�DX�SURILW�G
XQ�GH�VHV�DGMRLQWV��$SUqV�VD�UppOHFWLRQ�DX[�0XQLFLSDOHV�GH�������LO�QH�FDQGLGDWH�SDV�j

XQH� IRQFWLRQ�H[pFXWLYH� FRPPXQDXWDLUH�PDLV� FRQVHUYH�PDOJUp� WRXW�XQH� LQIOXHQFH� LPSRUWDQWH�� TXRLTX
LO

ODLVVH�OH�FKDPS�OLEUH�j�$UWKXU�1RWHEDUW��3DU�DLOOHXUV��OHV�pOHFWLRQV�GH�������HW�O
DXJPHQWDWLRQ�LPSRUWDQWH

GX�QRPEUH�GH�VLqJHV�����j������IRQW�TXH�O
DVVHPEOpH�Q
HVW�SOXV�DXVVL�KRPRJqQH�SROLWLTXHPHQW�TXH�ORUV

GHV�PDQGDWV�SUpFpGHQWV��'HX[�WLHUV�GHV�GpOpJXpV�VLqJHQW�SRXU�OD�SUHPLqUH�IRLV�DX�&RQVHLO��/D�JDXFKH

QH�GLVSRVH�TXH�GH�����GHV�VLqJHV�DX�&RQVHLO��VRLW������/D�'URLWH�����VLqJHV��VRLW�������VWLPXOpH�SDU�OH

EDVFXOHPHQW�GH�5RXEDL[�HW�GH�7RXUFRLQJ�GDQV�VRQ��HVFDUFHOOH���HVSqUH�UDYLU�OH�VLqJH�GH�SUpVLGHQW�DYHF

OH�FRQFRXUV�GX�*$'(&�����VLqJHV��VRLW�������GH�WHQGDQFH�FHQWUH�GURLW����� /
pOHFWLRQ�GX�SUpVLGHQW�HVW

LQFHUWDLQH�

�(SLORJXH�GH�WURLV�PRLV�GH�FRQWURYHUVHV��GH�WHQVLRQV�HW�G
LQFHUWLWXGHV��&RPPH�RQ�SRXYDLW

OH�SUpYRLU��OD�UpSXWDWLRQ�GX��JHVWLRQQDLUH��O
D�HPSRUWp�VXU�WRXWH�DXWUH�FRQVLGpUDWLRQ�DXSUqV�G
XQ�QRPEUH

VXIILVDQW�GH�PDLUHV�GX�*$'(&�SRXU�TXH� OH�SUpVLGHQW�VRUWDQW�VRLW� UppOX�DYHF�XQH�DYDQFH�UHODWLYHPHQW

����&I��FDUWHV�GHV�WHQGDQFHV�SROLWLTXHV�GDQV�O
DJJORPpUDWLRQ�HQ�DQQH[H��
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ODUJH���FLQT�YRL[�GH�SOXV�TXH�OD�PDMRULWp�DEVROXH�����YRL[������� $UWKXU�1RWHEDUW�HVW�UppOX�HQ������SRXU�XQ

WURLVLqPH� PDQGDW�� /
DWWULEXWLRQ� GHV� GRX]H� YLFH�SUpVLGHQFHV� IDLW� O
REMHW� GH� WRXWHV� OHV� DWWHQWLRQV�� /H

EXUHDX�H[pFXWLI�GHYLHQW�O
H[DFWH�LPDJH�GHV�UDSSRUWV�GH�IRUFH�GX�FRQVHLO�����VLqJHV�SRXU�OHV�VRFLDOLVWHV���

SRXU�OH�3&����SRXU�O
LQWHUJURXSH����SRXU�OH�535��HW���SRXU�OH�*DGHF�

/
pORLJQHPHQW� UHODWLI� GH� 3LHUUH� 0DXUR\� ODLVVH� WRXW� ORLVLU� j� $UWKXU� 1RWHEDUW� G
DVVXUHU� VD

GRPLQDWLRQ�VXU�O
LQVWLWXWLRQ�FRPPXQDXWDLUH��0DLV�OD�FRQWHVWDWLRQ�ILQLW�SDU�JURQGHU�DYHF�OH�UHWRXU�GH�3LHUUH

0DXUR\� �UXH� GX� %DOORQ������ /D� PDFKLQH� FRPPXQDXWDLUH� V
HQUD\H�� 'HV� FRQYXOVLRQV� SROLWLTXHV� OD

VHFRXHQW���$SUqV�������OH�SUpVLGHQW�1RWHEDUW�GHYLHQW��FKDTXH�MRXU�XQ�SHX�SOXV�� OH��5RL�$UWKXU���&ULVSp

VXU XQ�SRXYRLU�TXL�VHPEOH�OXL�pFKDSSHU��LO�V
DFFURFKH�j�GHV�SURMHWV�SKDUDRQLTXHV�HW�IRUWHPHQW�FRQWHVWpV�

�«� 'DQV�OH�PrPH�WHPSV��VHV�UHODWLRQV�DYHF�3LHUUH�0DXUR\�V
HQYHQLPHQW��/
RSSRVLWLRQ�HQWUH�OHV�GHX[

KRPPHV�HVW�XQ�VHFUHW�GH�3ROLFKLQHOOH��«���/H�PDLUH�GH�/RPPH�±�SUpVLGHQW�GH�OD�&8'/����D�GH�SOXV�HQ

SOXV WHQGDQFH�j�VH�FRQVLGpUHU�FRPPH�OH�YpULWDEOH�PDLUH�GH�/LOOH���«��/H�SUpVLGHQW�ILQLW�SDU�MRXHU�FRQWUH

O
HVSULW�FRPPXQDXWDLUH� ����

/H WRXUQDQW�GH�������/D�YLFWRLUH�GH�OD�JDXFKH�j�7RXUFRLQJ�FRQIRUWH�VD�SRVLWLRQ�DX�FRQVHLO

GH FRPPXQDXWp� R�� HOOH� GLVSRVH� GH� OD�PRLWLp� GHV� VLqJHV� ������ 5RXEDL[� UHVWH� j� GURLWH�� 8QH� QRXYHOOH

JpQpUDWLRQ�G
pOXV�DUULYH�GDQV�OHV�PDLULHV�GH� OD�PpWURSROH�HW� LOV�UHFKHUFKHQW� OHV�PR\HQV�GH�UHQRXYHOHU

O
DFWLRQ�GH� OD�&RPPXQDXWp� HQ� FKHUFKDQW� XQH� DOWHUQDWLYH� DX� FRPSRUWHPHQW� DXWRFUDWLTXH� GX� SUpVLGHQW

VRUWDQW��/HV�PDLUHV�GHV�JUDQGHV�YLOOHV�VH� UpXQLVVHQW�DORUV�SRXU� WURXYHU�XQ�DFFRUG�JOREDO�� �6L�RQ�YHXW

YUDLPHQW�FRQVWUXLUH�TXHOTXH�FKRVH�GDQV�FHWWH�FRPPXQDXWp��LO�IDXW�TX
RQ�WURXYH�XQ�DFFRUG�VXU�OH�SURMHW

FRPPXQDXWDLUH�HW�VXU� OHV�KRPPHV�TXL�GRLYHQW� OH�PHWWUH�HQ�°XYUH��/H�SDUWL�VRFLDOLVWH�HVW� OH�JURXSH� OH

SOXV LPSRUWDQW��,O�SDUDvW�ORJLTXH�TXH�3LHUUH�0DXUR\�GHYLHQQH�SUpVLGHQW�HW�TXH�O
8')�HW�OH�535�DLHQW�OHV

GHX[ SUHPLqUHV� YLFH�SUpVLGHQFHV� �«��PDLV�DYDQW� WRXW�� LO� IDOODLW� TX
RQ� VH�PHWWH� G
DFFRUG� VXU� XQ� SURMHW

FRPPXQ� ���� /
DFFRUG�SRUWH�VXU�OHV�JUDQGV�SURMHWV�GH�OD�PDQGDWXUH�� OD�PLVH�DX�SRLQW�G
XQ�SURJUDPPH

SOXULDQQXHO�G
LQYHVWLVVHPHQW��OD�UpSDUWLWLRQ�JpRJUDSKLTXH�GHV�pTXLSHPHQWV�PDMHXUV��OD�IRUPDOLVDWLRQ�GX

MHX�GHV�SRXYRLUV«�/HV�XQV�HW�OHV�DXWUHV�V
DFFRUGHQW�VXU�O
pOHFWLRQ�GH�3LHUUH�0DXUR\�j�OD�SUpVLGHQFH��,O

VHUDLW� DGMRLQW� GH� GRX]H� YLFH�SUpVLGHQWV�� GH� WHQGDQFHV� YDULDEOHV�� /D� FUpDWLRQ� G
XQ� QRXYHDX� OLHX� GH

SRXYRLU��OD�FRQIpUHQFH�GHV�SUpVLGHQWV�GH�JURXSH��GRLW�VHUYLU�G
RXWLO�GH�FRQVHQVXV���WRXW�HVW�GLVFXWp�ORUV

GH FHV�FRQIpUHQFHV��WRXW�RX�SUHVTXH�GRLW�\�rWUH�GpFLGp�

����125'�(&/$,5� PDUGL� ��� MXLQ������� �&RPPXQDXWp�XUEDLQH���0RQVLHXU�$UWKXU�1RWHEDUW� HQWDPH�VRQ� WURLVLqPH�PDQGDW
SUpVLGHQWLHO�
����$GUHVVH�DGPLQLVWUDWLYH�GX�VLqJH�GH�OD�FRPPXQDXWp�XUEDLQH�GH�/LOOH
����&20081$87(�85%$,1(�'(�/,//(�������� RS��FLW�� SS���������
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$ OD�VpDQFH�GX����MXLQ�������TXDWUH�FDQGLGDWV�VH�SUpVHQWHQW���3LHUUH�0DXUR\��36���PDLUH

GH� /LOOH� HW� DQFLHQ� 3UHPLHU� PLQLVWUH��� $UWKXU� 1RWHEDUW� �36��� PDLUH� GH� /RPPH�� TXL� SRVWXOH� SRXU� XQ

TXDWULqPH�PDQGDW���*pUDUG�9LJQREOH��,QWHUJURXSH���PDLUH�GH�:DVTXHKDO���;DYLHU�'HYDX[��QRQ� LQVFULW��

FRQVHLOOHU�PXQLFLSDO�GH�0DUFT�HQ�%DURHXO��/D�ORJLTXH�YRXGUDLW�TX
DXFXQ�FDQGLGDW�Q
REWLHQQH�OD�PDMRULWp

GHV� YRL[� DX� SUHPLHU� WRXU�� ���� GpOpJXpV� SDUWLFLSHQW� DX� YRWH�� ��� V
DEVWLHQQHQW��0DLV� JUkFH� j� O
DFFRUG

VLJQp�SOXV�W{W��OH�PDLUH�GH�/LOOH�HVW�pOX�DYHF����YRL[��$UWKXU�1RWHEDUW��GpVDYRXp��Q
HQ�UHFXHLOOH�TXH����

3RXU�EHDXFRXS��F
HVW�OH�FRPPHQFHPHQW�G
XQH�QRXYHOOH�qUH��/HV�YLFH�SUpVLGHQFHV�VRQW�HQVXLWH�UpSDUWLHV

HQWUH�OHV�GLIIpUHQWV�JURXSHV���OH�SDUWL�FRPPXQLVWH�HVW�DEVHQW�GX�EXUHDX��OHV�VRFLDOLVWHV�WUXVWHQW�OD�PRLWLp

GHV�GRX]H�VLqJHV��535��,QWHUJURXSH�HW�*DGHF�VH�UpSDUWLVVHQW�pJDOHPHQW�OHV�VL[�GHUQLHUV�

3LHUUH�3HUULQ��VHFUpWDLUH�JpQpUDO�GH�OD�&RPPXQDXWp�XUEDLQH�GH������j�������WRXW�G
DERUG

VRXV�OD�SUpVLGHQFH�G
$UWKXU�1RWHEDUW��SXLV�FHOOH�GH�3LHUUH�0DXUR\��WpPRLJQH����&H TXL�P
D�OH�SOXV�IUDSSp

j PRQ� DUULYpH� HQ� ������ F
HVW� O
H[WUDRUGLQDLUH� YRORQWDULVPH� HW� OD� JUDQGH� LQWHOOLJHQFH� GX� SUpVLGHQW

1RWHEDUW��,O�D�WUDQVIRUPp�XQ�RUJDQLVPH�MXULGLTXH�GRWp�GH�SRXYRLUV�WKpRULTXHV�HQ�pWDEOLVVHPHQW�FDSDEOH

GH�UpDOLVHU�GHV�SURMHWV�FRQFUHWV�HW�LPSRUWDQWV��&H�EkWLVVHXU�Q
D�SDV�IDLW�TXH�GX�EpWRQ��LO�D�DXVVL�VX�FUpHU�

�«� 0DLV� DSUqV� ������ O
DFFXPXODWLRQ� TXDQWLWDWLYH� GHV� UpDOLVDWLRQV� D� SURYRTXp�XQ� EDVFXOHPHQW�� &
HVW

G
DLOOHXUV�SRXU�FHOD�TXH�OD�ILQ�GX�PDQGDW�D�pWp�VL�GLIILFLOH��,O� IDOODLW�SDVVHU�GX�EpWRQQHXU�j� O
DPpQDJHXU�

&
HVW�FH�TXH�3LHUUH�0DXUR\�D�ELHQ�FRPSULV«��«��>$UWKXU�1RWHEDUW@��HVW��IHX��TXDQG�3LHUUH�0DXUR\�HVW

�HDX����«��,O�IDOODLW�SHXW�rWUH�G
DERUG�XQ�IRQFHXU�SRXU�IRUFHU�OHV�SRUWHV��HW��DSUqV�OXL��XQ�DPpQDJHXU�TXL

YLHQQH�PHXEOHU�OD�PDLVRQ� ���

/HV� WXUSLWXGHV� FDXVpHV� DX� PRPHQW� GHV� pOHFWLRQV� j� OD� SUpVLGHQFH� GH� OD� FRPPXQDXWp

Q
HQWDPH�SRXUWDQW�SDV�OD�YRORQWp�GH�FROODERUDWLRQ�GHV�GLIIpUHQWV�JURXSHV��QRWDPPHQW�DSUqV�������2XWUH

OH�IDLW�GH�UpSDUWLU�OHV�YLFH�SUpVLGHQFHV��HQ�IRQFWLRQ�GX�SRLGV�GHV�YLOOHV�GH�O
DJJORPpUDWLRQ�HW�DX�SURUDWD

GX�QRPEUH�G
pOXV�GH�FKDFXQ�GHV�JURXSHV��KRUV�OH�)URQW�1DWLRQDO���3LHUUH�0DXUR\��SURSRVH� OD�FUpDWLRQ

G
XQ�FRQVHLO�GHV�SUpVLGHQWV�GH�JURXSH��RUJDQH�SDUDOOqOH�DX�EXUHDX�H[pFXWLI��SRXU�IDFLOLWHU�OD�GLVFXVVLRQ

DX� VHLQ� GH� OD� &RPPXQDXWp�� &HW� RUJDQH� RIILFLHX[� SHXW� j� MXVWH� WLWUH� DSSDUDvWUH� VXSHUIOX�� ,O� V\PEROLVH

WRXWHIRLV� OD� YRORQWp� GHV� GLIIpUHQWV� JURXSHV� G
DVVXUHU� j� OD� FRPPXQDXWp� XQH� XQLWp� GH� SHQVpH�� RX� GX

PRLQV IDLUH� DYDQFHU� OHV� GRVVLHUV� GLIILFLOHV� RX� GpOLFDWV� VXU� XQH� YRLH� FRQVHQVXHOOH�� SDU� OD� UHFKHUFKH

V\VWpPDWLTXH� GH� OD� GLVFXVVLRQ�� SOXW{W� TXH� OHV� ODLVVHU� V
HQOLVHU� GDQV� OH� VWDWX� TXR� � GH� O
DIIURQWHPHQW�

&RPPH� GDQV� OHV� DQQpHV� ������ O
XQDQLPLWp� YD� rWUH� XQH� UqJOH� JpQpUDOH�� /D� QRXYHOOH� RUJDQLVDWLRQ

H[SULPH�DXVVL�OD�YRORQWp�GH�URPSUH�DYHF�OHV�WHQVLRQV�GX�GpEXW�GHV�DQQpHV������SRXU�UHPHWWUH�OD�&8'/

����&20081$87(�85%$,1(�'(�/,//(�������� RS��FLW�� SDJH�������WpPRLJQDJH�GH�%HUQDUG�5RPDQ���OH�WRXUQDQW�GH������
����&20081$87(�85%$,1(�'(�/,//(�������� RS��FLW�� SS���������
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VXU� OHV� UDLOV� GX� GpYHORSSHPHQW�� HW� SRVHU� O
LQVWLWXWLRQ� FRPPXQDXWDLUH� FRPPH� FRPPXQDXWp� SROLWLTXH

PpWURSROLWDLQH�

����

81(�3(5,2'(�'
(;3$16,21�'(�/
$&7,9,7(�&20081$87$,5(�"

/HV� DXWHXUV� V
DFFRUGHQW� SRXU� GLUH� TXH� OHV� FRPPXQDXWpV� XUEDLQHV� GH� /LOOH� HW� GH� 0RQWUpDO����

DWWHLJQHQW� XQ� U\WKPH�GH� FURLVLqUH� j� OD� ILQ�GHV�DQQpHV������HW� YRQW� FRQQDvWUH�XQH� H[SDQVLRQ� GH� OHXU

DFWLYLWp�GXUDQW� OD�GpFHQQLH�������/H� UHQRXYHDX�SROLWLTXH�GHV�FRQVHLOV�GX�IDLW�GH� OD� UHFRPSRVLWLRQ�GHV

SRXYRLUV�LQWHUQHV�DX[�GHX[�VWUXFWXUHV�ODLVVH�G
DLOOHXUV�SHQVHU�TXH�OH�FOLPDW�YD�rWUH�IDYRUDEOH�j� OD�PLVH

HQ SODFH� GH� SROLWLTXHV� UpJLRQDOHV�� 3RXUWDQW� GHV� RPEUHV� FRPPHQFHQW� j� SODQHU�� QRWDPPHQW� VXU� OD

&RPPXQDXWp�XUEDLQH�GH�0RQWUpDO����&RPPH OH�VRXWHQDLW�)ULVNHQ�GqV�������OD�WHQGDQFH�j�OD�UpGXFWLRQ

GH O
LQWHUYHQWLRQ� SURYLQFLDOH� GDQV� OD� JHVWLRQ� GHV� TXHVWLRQV� ORFDOHV� SRXUUD� VLJQLILHU� XQ� DEDQGRQ� GHV

REMHFWLIV�G
pJDOLVDWLRQ�GHV�VHUYLFHV�HW�XQH�LQWHUUXSWLRQ�GH�O
DLGH�ILQDQFLqUH�DX[�PXQLFLSDOLWpV������

/
DQDO\VH� GpYHORSSpH� LQIUD� FRQQDvW� OHV� PrPHV� OLPLWHV� TXH� SRXU� OD� SpULRGH� ����������� /HV

FRPSWHV�DGPLQLVWUDWLIV�GH�OD�&8'/��VRQW�HQFRUH�OH�PRQWDQW�DJUpJp�GHV�FRPSWHV�SULQFLSDO�HW�DQQH[HV��HW

QRQ� SDV� OH� PRQWDQW� FRQVROLGp� TXL� Q
HVW� WRXMRXUV� SDV� FRQVLGpUp� SDU� OHV� DXWRULWpV� FRPPH� UpIpUHQFH

SUpIpUHQWLHOOH�

������

(92/87,21�%8'*(7$,5(�&203$5((

/D� SURJUHVVLRQ� GHV� GpSHQVHV�� VXU� OD� SpULRGH� ����������� DSSDUDvW� FRPPH� UHODWLYHPHQW

SDUDOOqOH�� PDLV� HVW� FHSHQGDQW� PRLQGUH� TXH� GXUDQW� OD� SpULRGH� SUpFpGHQWH�� /H� SKpQRPqQH� V
H[SOLTXH

VRPPH�WRXWH�SDU�GHX[�IDFWHXUV��'
XQH�SDUW��OHV�FRPPXQDXWpV�XUEDLQHV�H[HUFHQW�GpVRUPDLV�WRXWHV�OHXUV

FRPSpWHQFHV�� OHV�VRPPHV�DIIHFWpHV�DX[�GLIIpUHQWV�VHUYLFHV�RQW�GRQF� WHQGDQFH�j�VXLYUH� OD�KDXVVH�GX

FR�W�GH�OD�YLH��j�PRLQV�G
RSpUDWLRQV�H[FHSWLRQQHOOHV��'
DXWUH�SDUW��HX�pJDUG�j�OD�IUDJLOLWp�GH�OD�VXEYHQWLRQ

pWDWLTXH��OHV�GpOpJXpV�FRPPXQDXWDLUHV�WHQGHQW�j�PDvWULVHU�OH�ILQDQFHPHQW�GHV�FRPPXQDXWpV�XUEDLQHV�

����&25%(,/� -HDQ� �/D� &80��� O¶KLVWRLUH� HVW�HOOH� HQ� WUDLQ� GH� VH� UpSpWHU�"��� LQ�%(/$1*(5� <YHV� �� &20($8� 5REHUW� �
'(652&+(56�)UDQoRLV���0(7,9,(5�&pOLQH��VRXV�OD�GLUHFWLRQ�GH���/D�&80�HW�OD�UpJLRQ�PpWURSROLWDLQH�±�/¶DYHQLU�G¶XQH
FRPPXQDXWp� 3UHVVH�GH�O¶8QLYHUVLWp�GX�4XpEHF������������SDJHV��SS�������
���� 48(61(/� /RXLVH� ������� �/D� PpWURSROH� FRPPH� HVSDFH� SROLWLTXH��� LQ� %(/$1*(5� <YHV� �� &20($8� 5REHUW� �
'(652&+(56�)UDQoRLV���0(7,9,(5�&pOLQH��VRXV�OD�GLUHFWLRQ�GH���/D�&80�HW�OD�UpJLRQ�PpWURSROLWDLQH�±�/¶DYHQLU�G¶XQH
FRPPXQDXWp� 3UHVVH�GH�O¶8QLYHUVLWp�GX�4XpEHF������������SDJHV��SS������������SDJH����



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

G
DXWDQW� TXH� OHV� EXGJHWV� VRQW� FRQVLGpUpV� GpVRUPDLV� SDU� OHV� pOXV� FRPPH� FRORVVDX[�� HW� SqVHQW

ORXUGHPHQW��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��VXU�OHV�SRSXODWLRQV�UpVLGHQWHV�

���������/(�3$5$//(/,60(�'(6�,1',&(6�'(�'(3(16(6

/HV� GHX[� FRPPXQDXWpV� XUEDLQHV� FRQQDLVVHQW� XQH� FURLVVDQFH� UHODWLYH� GH� OHXU

EXGJHW�PRLQGUH�TXH�GXUDQW�OD�GpFHQQLH�SUpFpGHQWH�PDLV�TXL�UHVWH�LPSRUWDQWH��HW�UpJXOLqUH�VXU�OD�SpULRGH

������������������SRXU�OD�&80��VRLW��������O
DQ����������SRXU�OD�&8'/��VRLW��������O
DQ���,O�Q
H[LVWH

SDV�GH�JUDQGH�GLVFRUGDQFH�G
pYROXWLRQ�HQWUH�OHV�GHX[�FRPPXQDXWpV�XUEDLQHV��KRUPLV�HQ������HW������

DQQpHV�GH�ORXUGV�LQYHVWLVVHPHQWV�HQ�PDWLqUH�GH�WUDQVSRUW�FROOHFWLI�j�OD�&8'/�

)LJXUH�Q���
,QGLFHV�FRPSDUDWLIV�GH�O
pYROXWLRQ�GHV�GpSHQVHV�FRPPXQDXWDLUHV

j /LOOH�HW�j�0RQWUpDO��������������LQGLFH������������

6RXUFHV���%LODQV�ILQDQFLHUV�GH�OD�&80��������������&RPSWHV�DGPLQLVWUDWLIV�GH�OD�&8'/������������

���������/
(92/87,21�&2175$67((�'(�/$�'(77(

/D�GHWWH�FXPXOpH�QHWWH�GH�OD�&8'/�IDLW�SOXV�GH�GRXEOHU�VXU�OD�SpULRGH�����������VRLW

������ O
DQ��� HQWUH� ���������0)� ��������0¼� HQ� ����� HW� ���������0)� �� �������0¼�� HQ� ������ /D

SDUWLFLSDWLRQ�GH� O
(WDW� UHVWH�PLQLPDOH�HQ� WHUPH�G
LQYHVWLVVHPHQW�� FH�TXL� H[SOLTXH�VRPPH� WRXWH�TXH� OD

&8'/� DLW� j� UHFRXULU� j� O
HPSUXQW� SRXU� ILQDQFHU� OHV� pTXLSHPHQWV� ORXUGV� GRQW� HOOH� HQWUHSUHQG� OD

FRQVWUXFWLRQ�� SULQFLSDOHPHQW� HQ� PDWLqUH� GH� WUDQVSRUW� HQ� FRPPXQ�� &
HVW� G
DLOOHXUV� OD� GHWWH� QHWWH� VH

UDSSRUWDQW�DX�PpWUR�TXL�H[SOLTXH�OD�FURLVVDQFH�JpQpUDOH��SXLVTX
HOOH�FRQQDvW�XQH�FURLVVDQFH�GpFHQQDOH

GH����������VRLW�������� O
DQ���DORUV�TXH� OD�GHWWH� UHVWDQWH�Q
pYROXH�TXH�GH���������VRLW� ������ O
DQ��

(YDOXpH� j� ���������0)� ��������0¼�� VRLW� ������� GH� OD� GHWWH� WRWDOH� GH� ������ OD� GHWWH� PpWUR� DWWHLQW

� �������0)���������0¼�� VRLW��������GH�OD�GHWWH�GH������
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)LJXUH�Q���
'HWWH�FXPXOpH�QHWWH�GH�OD�&8'/������������

6RXUFHV���&RPSWHV�DGPLQLVWUDWLIV�GH�OD�&8'/������������

/D�GHWWH�QHWWH�GH�OD�&80�Q
pYROXH�TXH�GH���������������O
DQ��HQWUH������HW������

HQWUH �������0����������GH�OD�GHWWH�EUXWH��SRXU�DWWHLQGUH��������0����������GH�OD�GHWWH�EUXWH���,O�IDXW

GLUH� TXH� GHSXLV� ������ OD� SDUWLFLSDWLRQ� GX� JRXYHUQHPHQW� GX� 4XpEHF� j� OD� GHWWH� HQFRXUXH� SRXU� OD

FRQVWUXFWLRQ� GX�PpWUR� SDVVH� GH� ��� j� ����� HW� FRPSUHQG� DXVVL� OH� UHPERXUVHPHQW� GH� OD� GHWWH� GH� OD

VWDWLRQ�G
pSXUDWLRQ�GX�%RXW�GH�O
,OH��/HV�HPSUXQWV�HIIHFWXpV�SDU�OD�&RPPXQDXWp�SRXU�OH�ILQDQFHPHQW�GH

VRQ IRQFWLRQQHPHQW�RX�G
LQYHVWLVVHPHQWV� QRQ� FRXYHUWV� SDU� OH� JRXYHUQHPHQW�� �� HW� TXL� QH� QpFHVVLWHQW

GRQF SDV�G
DFFRUG�SURYLQFLDO����VRQW�SHX�QRPEUHX[���UpQRYDWLRQ�GX�PpWUR��SDUF�UpJLRQDX[«

)LJXUH�Q���
'HWWH�FXPXOpH�GH�OD�&80������������

6RXUFHV���%LODQV�ILQDQFLHUV�GH�OD�&80������������

/D�GHWWH�EUXWH�pYROXH�GH���������������VXU� OD�SpULRGH���HW�DWWHLQW����������0��HQ�������(OOH�HVW�GXH

SULQFLSDOHPHQW�j�XQH�KDXVVH�GH�OD�GHWWH�SRXU�OH�WUDLWHPHQW�GHV�HDX[�XVpHV��������������SXLVTXH�FHOOH

FRQFHUQDQW�OH�WUDQVSRUW�FROOHFWLI�QH�JRQIOH�TXH�GH���������/H�JOLVVHPHQW�GHV�HIIRUWV�G
LQYHVWLVVHPHQW�GX



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

GRPDLQH�GHV�WUDQVSRUWV�YHUV�FHOXL�GH�O
DVVDLQLVVHPHQW�H[SOLTXH�O
LQYHUVLRQ�GH�SURSRUWLRQ�HQWUH�FHV�GHX[

OLJQHV���DORUV�TXH�OH�WUDQVSRUW�FROOHFWLI�UHSUpVHQWH��������GH�OD�GHWWH�EUXWH�HQ�������FRQWUH��������SRXU

O
DVVDLQLVVHPHQW��� LO�Q
pTXLYDXW�SOXV�TX
j��������HQ�������HQ�GHoj�GH� OD�SDUW�GX� WUDLWHPHQW�GHV�HDX[

XVpHV��TXL�DWWHLQW��������GX�WRWDO�

���������5(0$548(6�*(1(5$/(6�685�/(6�'(3(16(6�*/2%$/(6

(QWUH� ����� HW� ������ OHV� GpSHQVHQW� pYROXHQW�� HQ� YDOHXU� UpHOOH�� GH� �������0�� j

� �������0��� SRXU� OD� &80�� HW� GH� ���������0)� ��������0¼�� j� ���������0)� �� �������0¼� SRXU� OD

&8'/�

)LJXUH�Q���
'pSHQVHV�GH�OD�&80������������

6RXUFHV���%LODQV�ILQDQFLHUV�GH�OD�&80������������

/H� GLIIpUHQWLHO� HQWUH� OHV� GpSHQVHV� DJUpJpHV� HW� OHV� GpSHQVHV� FRQVROLGpHV� GH� OD

&8'/��pYROXH�HQWUH����HW�����HQWUH������HW�������SXLV�HQWUH���HW����HQWUH������HW�������/D�GLIIpUHQFH

V
H[SOLTXH� SDU� OH� IDLW� TXH� GHSXLV� ������ OH� YHUVHPHQW� WUDQVSRUW� TXL� pWDLW� SHUoX� DXSDUDYDQW� DX� EXGJHW

SULQFLSDO�&8'/��SXLV�UHYHUVp�DX�EXGJHW�DQQH[H�PpWUR�� O
HVW�GpVRUPDLV�GLUHFWHPHQW�SDU�FH�GHUQLHU��&H

WUDQVIHUW GH�SHUFHSWLRQ�DIIHFWH�DLQVL�IRUWHPHQW�OHV�GpSHQVHV�GH�OD�VHFWLRQ�GH�IRQFWLRQQHPHQW�GX�EXGJHW

SULQFLSDO�j�OD�OLJQH�GH�ILQDQFHPHQW�GX�VHUYLFH�PpWUR��YRLU�LQIUD�� ,O�QH�UHVWH�GqV�ORUV�FRPPH�ILQDQFHPHQWV



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

FURLVpV��TXH� OHV�VXEYHQWLRQV�GH� IRQFWLRQQHPHQW� �VDODLUHV�QRWDPPHQW��DOORXpHV�DX[�EXGJHWV�DQQH[HV�

OHV�VXEYHQWLRQV�G
pTXLSHPHQW�GX�VHUYLFH�PpWUR�HW�XQH�SDUWLFLSDWLRQ�j�OD�GHWWH�G
DVVDLQLVVHPHQW�

)LJXUH�Q���
'pSHQVHV��DJUpJpHV��GH�OD�&8'/������������

1%���(QWUH�SDUHQWKqVHV��GpSHQVHV�HQ�PLOOLRQV�G
¼XURV���6RXUFHV � FRPSWHV�DGPLQLVWUDWLIV�GH�OD�&8'/������������

/D� OHFWXUH� GHV� JUDSKHV� LQGLTXH� TXH� OD� SURJUHVVLRQ� GHV� GpSHQVHV�� j� 0RQWUpDO�� HVW� GXH

SULQFLSDOHPHQW� j� XQH� KDXVVH� FRQWLQXH� GHV� GpSHQVHV� GH� IRQFWLRQQHPHQW�� WDQGLV� TXH� OHV� GpSHQVHV

G
LPPRELOLVDWLRQ� RQW� WHQGDQFH� j� VWDJQHU� WRXW� DX� ORQJ� GH� OD� SpULRGH� j� GHV� QLYHDX[� WUqV� EDV�� /D

FRPPXQDXWp� XUEDLQH� GH� /LOOH� FRQVHUYH�� HOOH�� XQH� FHUWDLQH� SURSRUWLRQQDOLWp� HQWUH� FHV� GHX[� W\SHV� GH

GpSHQVHV��TXL�VHPEOHQW�SOXV�pTXLOLEUpHV�TX
j�0RQWUpDO��8QH�SUHPLqUH�FRQFOXVLRQ�V
LPSRVH���OD�&80�VH

FDQWRQQH�j�XQ�U{OH�GH�SUHVWDWDLUHV�GH�VHUYLFHV��TXL�QH�QpFHVVLWHQW�SDV�G
LQYHVWLVVHPHQWV�ORXUGV��DORUV

TXH OD�&8'/��VHPEOH�SDUWLFLSHU�SOXV�GLUHFWHPHQW�j�O
pTXLSHPHQW�GH�OD�PpWURSROH�

������

/
,19(67,66(0(17�'(6�&20081$87(6

/H� PRQWDQW� GHV� LQYHVWLVVHPHQWV� V
pWDEOLW�� HQWUH� ����� HW� ������ j� ����������0)

�� �������0¼�� VRLW� ������� GHV� GpSHQVHV� WRWDOHV� GH� OD� &8'/�� HW� j� ���������0��� VRLW� ������� GHV

GpSHQVHV� GH� OD� &80�� /D� FRXUEH� GHV� LQYHVWLVVHPHQWV� FRQQDvW� GH� IRUWHV� YDULDWLRQV� j� /LOOH�� HQWUH� XQ

PLQLPXP�GH� ����HQ� ����� ����������0)�� VRLW� �������0¼��� HW� XQ�PD[LPXP� GH� ���� O
DQQpH� VXLYDQWH



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

�VRLW� ���������0)�� VRLW� �������0¼��� &HV� LUUpJXODULWpV� SURYLHQQHQW� GH� FH� TXH� OHV� GpSHQVHV

G
LQYHVWLVVHPHQW�HQ�PDWLqUH�GH�WUDQVSRUW�FROOHFWLI�YDULHQW�IRUWHPHQW�G
XQH�DQQpH�VXU�O
DXWUH��HQ�IRQFWLRQ

GHV�EHVRLQV�HQ�FDSLWDO�QpFHVVDLUHV�j�O
DYDQFHPHQW�GH�OD�FRQVWUXFWLRQ�GX�PpWUR��$�0RQWUpDO��HOOH�GpFURvW

UpJXOLqUHPHQW�GH�SUqV�GH����� �����0���HQ������j�PRLQV� GH� ���HQ� ����� ����0��� HW� ����� ����0���

&HWWH�FKXWH�GH�O
LQYHVWLVVHPHQW�j�0RQWUpDO�SHXW�V
H[SOLTXHU�SDU�XQH�EDLVVH�GH�OD�SDUWLFLSDWLRQ�UHODWLYH�GH

OD 3URYLQFH�GH�4XpEHF��TXL� HQ� ILQDQFH�SOXV�GH������ HW� SDU� XQH� DEVHQFH� UpHOOH� GH� SURMHWV� SROLWLTXHV

G
pTXLSHPHQWV�LQWHUPXQLFLSDX[�VWUXFWXUDQWV��G
R��FH�WDX[�SDUWLFXOLqUHPHQW�EDV�

)LJXUH�Q���
3DUW�GHV�GpSHQVHV�G
LQYHVWLVVHPHQW

GHV�FRPPXQDXWpV�XUEDLQHV�GH�/LOOH�HW�GH�0RQWUpDO������������

6RXUFHV���%LODQV�ILQDQFLHUV�GH�OD�&80��������������&RPSWHV�DGPLQLVWUDWLIV�GH�OD�&8'/������������

���������02175($/��/
,03(5$7,)�(&2/2*,48(

$X�GpEXW�GHV�DQQpHV������� OD�GpFLVLRQ�GH�SURORQJHPHQW�GHV�OLJQHV�GH�PpWUR�HW� OD

UpQRYDWLRQ� GHV� VWDWLRQV� H[LVWDQWHV� DPqQHQW� j� FH� TXH� SUqV� GH� OD� PRLWLp� GHV� VRPPHV� FRQVDFUpHV� j

O
LPPRELOLVDWLRQ� VRLHQW� DIIHFWpHV� DX[� WUDQVSRUWV� FROOHFWLIV� HQ� ����� HW� ����� �VRLW� SUqV� GH� ���0���

7RXWHIRLV��FHWWH�SURSRUWLRQ�GpFURvW�UDSLGHPHQW�SRXU�QH�SOXV�UHSUpVHQWHU�TXH�����HQ����������0����DORUV

PrPH TXH� OHV�PRQWDQWV�DEVROXV�GH������QH�UHSUpVHQWHQW�SOXV�TXH� OD�PRLWLp� ������GH�FHX[�GH�����

������ 0��FRQWUH��������0���

(Q IDLW�� O
DWWHQWLRQ� GX� JRXYHUQHPHQW�� SXLV� GHV� pOXV� ORFDX[�� SXLVTXH� F
HVW� GDQV� FH

VHQV� TX
LO� IDXW� FRPSUHQGUH� O
RULJLQH� GH� O
LQLWLDWLYH�� SRUWH� SOXV� VXU� OHV� SUREOqPHV� G
HQYLURQQHPHQW� HW

G
DVVDLQLVVHPHQW�GHV�HDX[�XVpHV��8QH�QRXYHOOH�VWDWLRQ�G
pSXUDWLRQ�HVW�FRQVWUXLWH�GDQV�OH�%RXW�GH�O
,OH�

j 5LYLqUH�GHV�3UDLULHV��4XDUWLHU�GH�9LOOH�GH�0RQWUpDO��HW� UHSUpVHQWH�XQ� LQYHVWLVVHPHQW� WRWDO�GH�SOXV�GH

����PLOOLDUGV�GH�GROODUV�SRXU�XQH�FDSDFLWp�GH�WUDLWHPHQW�ELHQ�VXSpULHXUH�DX[�EHVRLQV�GH�O
,OH��,O�Q
H[LVWDLW



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

DXSDUDYDQW� DXFXQH� VROXWLRQ�GH� UHF\FODJH� GHV� HDX[� �GpYHUVpHV� GDQV� OH� IOHXYH�6DLQW�/DXUHQW��� FH� TXL

IDLVDLW�GH�O
,OH�GH�0RQWUpDO��XQ�GHV�PDXYDLV�pOqYHV�GHV�PpWURSROHV�PLOOLRQQDLUHV�HQ�KDELWDQWV�DX�QLYHDX

GH O
pFRORJLH�XUEDLQH��&H�VRQW�O
pTXLSHPHQW��OH�UDFFRUGHPHQW�SURJUHVVLI�GHV�GLIIpUHQWV�UpVHDX[�XUEDLQV

TXL�DEVRUEHQW�OD�JUDQGH�PDMRULWp�GHV�GpSHQVHV�G
LPPRELOLVDWLRQ�GH�OD�FRPPXQDXWp�XUEDLQH�

)LJXUH�Q���
'pSHQVHV�G
LPPRELOLVDWLRQ�GH�OD�&80������������

6RXUFHV���%LODQV�ILQDQFLHUV�GH�OD�&80������������

���������$�/,//(���35,0$87(�$8�75$163257�&2//(&7,)

'DQV� OD� PpWURSROH� OLOORLVH�� OH� EXGJHW� DQQH[H� PpWUR� FRQFHQWUH� OD� PDMRULWp� GHV

GpSHQVHV� G
LQYHVWLVVHPHQW��� ������� GHV� PRQWDQWV� FXPXOpV� GH� OD� GpFHQQLH�� VRLW� ����������0)

�� �������0¼�� ,O� HVW� OH� UHIOHW� GH� O
RULHQWDWLRQ� SROLWLTXH� SULVH� SDU� OHV� FRQVHLOOHUV� FRPPXQDXWDLUHV� SRXU

DPpOLRUHU�O
DFFHVVLELOLWp�DX�VHLQ�GH�O
DJJORPpUDWLRQ�HW�GRQW�OH�EXW�ILQDO�HVW�GH�MRLQGUH�DYHF�XQ�V\VWqPH�GH

WUDQVSRUW�FROOHFWLI�ORXUG�HW�UDSLGH��OHV�SULQFLSDX[�S{OHV�GpPR�pFRQRPLTXHV�GH�OD�PpWURSROH�OLOORLVH�

&HV� GHUQLHUV� WRXWHIRLV� QH� OLPLWHQW� SDV� OHXU� DFWLYLWp� DX� VHXO� WUDQVSRUW� FROOHFWLI�� /H

EXGJHW�SULQFLSDO�GH�OD�&RPPXQDXWp�TXL�UHJURXSH�OD�WUqV�JUDQGH�PDMRULWp�GHV�FRPSpWHQFHV�UHSUpVHQWH

TXHOTXHV� ���� GHV� GpSHQVHV� G
LQYHVWLVVHPHQW� SRXU� XQ� PRQWDQW� GpFHQQDO� GH� ���������0)

���������0¼�� &H� PRQWDQW� HVW� GLYHUVHPHQW� UpSDUWL�� PDLV� WURLV� SRVWHV� VH� GpJDJHQW� QHWWHPHQW��� OH

UHPERXUVHPHQW�GH�OD�GHWWH����������VRLW����������0)���������0¼� � OD�YRLULH����������VRLW����������0)

��������0¼� �� HW� O
XUEDQLVPH�� �������� VRLW� ���������0)� ��������0¼�� TXL� YD� GHYHQLU� XQH� SULRULWp

FRPPXQDXWDLUH� GpFRPSRVpH� HQ� SOXVLHXUV� D[HV�� GRQW� OD� UpKDELOLWDWLRQ� XUEDLQH� HW� OD� FRQVWUXFWLRQ� G
XQ



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

FRPSOH[H�WHUWLDLUH�DX�F°XU�GH�/LOOH��4XDUWLHU�GHV�JDUHV����O
DFFRUG�IUDQFR�DQJODLV�GH�������VLJQp�j�/LOOH

HQWUH�)UDQoRLV�0LWWHUUDQG�HW�0DUJDUHWK�7KDWFKHU��SUpYRLW�OH�FUHXVHPHQW�GX�WXQQHO�VRXV�OD�0DQFKH���8Q

DQ�SOXV�WDUG��OH�SULQFLSH�GH�OD�FRQVWUXFWLRQ�GHV�7*9�QRUG�HXURSpHQV�HVW�DGRSWp���JUkFH�j�OD�PRELOLVDWLRQ

GH� WRXV� >VRXV�HQWHQGXV�� WRXV� DFWHXUV� ORFDX[@� OD� FDSLWDOH� GHV� )ODQGUHV� REWLHQW� O
LPSODQWDWLRQ� G
XQH

QRXYHOOH�JDUH�LQWHUQDWLRQDOH�DX�FURLVHPHQW�GHV�OLJQHV�TXL�UHOLHQW�SDULV��/RQGUHV�HW�%UX[HOOHV��$ORUV�TXH

GH� QRXYHOOHV� OLDLVRQV� V
LQVFULYHQW� VXU� OHV� FDUWHV�� XQ� QRXYHO� DYHQLU� VH� GHVVLQH� SRXU� OD� PpWURSROH

OLOORLVH�����

)LJXUH�Q���
'pSHQVHV��DJUpJpHV��G
LQYHVWLVVHPHQW�GH�OD�&8'/�������������SDU�SULQFLSDX[�SRVWHV

6RXUFHV���&RPSWHV�DGPLQLVWUDWLIV�GH�OD�&8'/������������

/HV�YDULDWLRQV� VLQXVRwGDOHV�GHV� FRXUEHV� GX� EXGJHW� SULQFLSDO� HW� GX� EXGJHW� DQQH[H

PpWUR QH�VRQW�SDV� OH� UHIOHW�G
XQH�YDULDWLRQ�DEVROXH�GX�PRQWDQW�GHV� LQYHVWLVVHPHQWV� �KRUV� OHV�DQQpHV

�����HW��������PDLV� OD� UpVXOWDQWH�G
XQ�PRXYHPHQW�GH�YDVHV�FRPPXQLFDQWV�HQWUH� OHV�GHX[�SRVWHV�GH

GpSHQVHV�� 4XDQG�� XQH� DQQpH�� OHV� EHVRLQV� DEVROXV� GHV� LQYHVWLVVHPHQWV� PpWUR� GHYLHQQHQW� PRLQV

LPSRUWDQWV�� OH� GLIIpUHQWLHO� GHV� PRQWDQWV� HQJDJpV�� SDU� UDSSRUW� j� O
DQQpH� SUpFpGHQWH�� HVW� UHSRUWp� DX

EXGJHW�SULQFLSDO��SRXU�OH�UHPERXUVHPHQW�GH�OD�GHWWH��HW�LQYHUVHPHQW�

(QILQ� OHV�EXGJHWV�DQQH[HV��DXWUHV�TXH�FHOXL�GX�PpWUR��GRQW�SULQFLSDOHPHQW�FHOXL�GH

O
DVVDLQLVVHPHQW�� UHSUpVHQWHQW� XQ� WDX[� G
LQYHVWLVVHPHQW� UHODWLI� GH� ������ SDU� UDSSRUW� DX� WRWDO�� VRLW

� �������0)���������0¼��

����0(75232/,7$,1� �OH�� �PDJD]LQH�GH� /LOOH�0pWURSROH�&RPPXQDXWp�8UEDLQH�� Q���� �/D� FRPPXQDXWp� XUEDLQH� D� ��
DQV��� MXLQ� ������ ��� SDJHV�� SDJH� ����� &I�� DXVVL��0$852<� SLHUUH� �7XQQHO� VRXV� OD� 0DQFKH�� 7*9� 1RUG�(XURSpHQ��� XQH
RSSRUWXQLWp� SRXU� OH� GpYHORSSHPHQW� G
XQH�PpWURSROH� UpJLRQDOH� j� O
pFKHOOH� HXURSpHQQH��� LQ�+RPPHV� HW� 7HUUHV� GX� 1RUG�
�����������SS�������



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

������

/(6�'(3(16(6�'(�)21&7,211(0(17

$ OD� FRPPXQDXWp� XUEDLQH� GH� 0RQWUpDO�� OH� EXGJHW� GH� IRQFWLRQQHPHQW� GH� �������0�� HQ

������GRXEOH�GDQV�OD�GpFHQQLH�����������VRLW������O
DQ��SRXU�GpSDVVHU�OH�PLOOLDUG�GH�GROODUV�HQ�����

�� �������0����HW�UHSUpVHQWH�WRXWHV�DQQpHV�FXPXOpHV��TXHOTXHV����������0��

$ /LOOH�� OH� EXGJHW� �DJUpJp�� GH� IRQFWLRQQHPHQW� GH� �� �������0)� ��������0¼� HQ� �����

GRXEOH� GDQV� OD� GpFHQQLH� �VRLW� ������ O
DQ�� SRXU� GpSDVVHU� OHV� WURLV� PLOOLDUGV� GH� IUDQFV� HQ� ����

�� �������0)�� �������0¼� HW� UHSUpVHQWH� WRXWHV� DQQpHV� FXPXOpHV�� TXHOTXHV� ����������0)

�� �������0¼��

���������02175($/��81(�&20081$87(�6280,6(�"

4XRLTXH� OD� FRQMRQFWXUH� SROLWLTXH� GH� OD� FRPPXQDXWp� XUEDLQH� GH� 0RQWUpDO� VH� VRLW

QHWWHPHQW�DPpOLRUp�DSUqV�OD�UpIRUPH�GH�������OH�JURXSHPHQW�UHVWH�VRXPLV�j�GHV�REOLJDWLRQV�ILQDQFLqUHV

VWUXFWXUHOOHV��&RPPH�GDQV� OD�SUHPLqUH�GpFHQQLH�G
H[HUFLFH�� OHV�GpSHQVHV�GH� IRQFWLRQQHPHQW�� UHVWHQW

WULEXWDLUHV�GX�EXGJHW�GHV�VHUYLFHV�GH�SROLFH�HW�GH�WUDQVSRUW�FROOHFWLI��GpILFLW�G
H[SORLWDWLRQ��

/HV�GpSHQVHV�GH�SROLFH�����������0���HQ�UHSUpVHQWHQW���������HW�FRQQDLVVHQW�XQH

DXJPHQWDWLRQ�GH����� ������� O
DQ�� VXU� OD�SpULRGH��SRXU�pYROXHU�GH�����0�� �������j�SOXV� GH� ����0�

������� /HXU� SDUW� UHODWLYH�� VWDEOH�� SHUG� SRXUWDQW� FLQT� SRLQWV� HQ� ������ /
H[SOLFDWLRQ� VH� WURXYH� GDQV

O
pYROXWLRQ�GHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GHV�WUDQVSRUWV�FROOHFWLIV�

/
H[WHQVLRQ� GX� GpILFLW� GH� OD� 6RFLpWp� GH� 7UDQVSRUW� GH� OD� &RPPXQDXWp� 8UEDLQH� GH

0RQWUpDO� �67&80�� REOLJH� OHV� SDUWHQDLUHV� ILQDQFLHUV� j� DXJPHQWHU� WRXMRXUV� OHXU� VXEYHQWLRQ�� /HV

PXQLFLSDOLWpV� GH� OD� &RPPXQDXWp� 8UEDLQH�� SDUWLFLSHQW� WRXWHV�� GHSXLV� ������ DX� ILQDQFHPHQW� GHV

WUDQVSRUWV��(QWUH������HW�������OH�PRQWDQW�GX�EXGJHW�GH�OD�&80�DIIHFWp�j�OD�67&80�UHSUpVHQWH�HQYLURQ

��� GHV� GpSHQVHV� GH� OD� VRFLpWp� ����� GX� GpILFLW��� VRLW� ���������0��� /H� JRXYHUQHPHQW� GX� 4XpEHF

SDUWLFLSH� DX� ILQDQFHPHQW� GX� GpILFLW� G
H[SORLWDWLRQ� GH� OD� 67&80��� MXVTX
j� XQ� PD[LPXP� GH� ���� GHV

GpSHQVHV�HQ�������SXLV�DXWRXU�GH�����HQWUH������HW���������� �HQYLURQ�����GX�GpILFLW���VRLW�DX� WRWDO�

� �������0���(Q�������OHV�VXEYHQWLRQV�GX�JRXYHUQHPHQW�DWWHLJQHQW��������0���FHOOH�GHV�PXQLFLSDOLWpV�

�������0��

����/$021'(�3LHUUH��/H�ILQDQFHPHQW�GX�WUDQVSRUW�HQ�FRPPXQ�PpWURSROLWDLQ���GH�0RQWUpDO�j�5DEDW� (WXGHV�HW�GRFXPHQWV
����,156�8UEDQLVDWLRQ��0RQWUpDO�����������SDJHV��SDJH���



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

)LJXUH�Q���
'pSHQVHV�GH�IRQFWLRQQHPHQW�GH�OD�&80��������������SDU�SULQFLSDX[�SRVWHV

6RXUFHV���%LODQV�ILQDQFLHUV�GH�OD�&80������������

7RXWHIRLV��DSSOLTXpH�HQ� MDQYLHU������� �OD� UpIRUPH�GH� OD� ILVFDOLWp�PXQLFLSDOH�±� OD� ORL

���� ±� DGRSWpH� SDU� OH� JRXYHUQHPHQW� GX�4XpEHF� HQ�PDL� ������ D� UDGLFDOHPHQW�PRGLILp� OHV� UqJOHV� GH

ILQDQFHPHQW�GX�WUDQVSRUW�HQ�FRPPXQ��SULYDQW�OD�67&80�G¶XQ�VRXWLHQ�ILQDQFLHU�JRXYHUQHPHQWDO�GH����

PLOOLRQV���j�FRPSWHU�GH�������>FHWWH�DQQpH�Oj��OD�VXEYHQWLRQ�SURYLQFLDOH�VH�PRQWH�j�������0���VRLW�����

GHV�GpSHQVHV��RX�����GX�GpILFLW@����� /H�UHWUDLW�ILQDQFLHU�GX�JRXYHUQHPHQW�GDQV�OD�SOXSDUW�GHV�DFWLYLWpV

G¶H[SORLWDWLRQ�GH�OD�67&80�D�pWp�FRPEOp�JUkFH�DX�VRXWLHQ�GHV�PXQLFLSDOLWpV��OHVTXHOOHV�RQW�DXJPHQWp

OHXU�TXRWH�SDUW�GH������(OOHV�RQW�FRQWULEXp�SRXU�������PLOOLRQV���DX[�������PLOOLRQV���GH�UHYHQXV�GH�OD

VRFLpWp� HQ� ������ VRLW� ������ GX� EXGJHW� WRWDO� ���� /D� SDUW� GH� OD� GpSHQVH� DOORXpH� DX� WUDQVSRUW� SXEOLF

GpSDVVH�DORUV��FHOOH�GH�OD�SROLFH��HW�����GX�EXGJHW�GH�IRQFWLRQQHPHQW�GH�OD�&80�

/HV DXWUHV� GpSHQVHV� GH� OD� &80� QH� FRQFHUQHQW� TX
HQYLURQ� ���� HQ� PR\HQQH� GX

IRQFWLRQQHPHQW��VRLW��VXU�OD�GpFHQQLH��������0���&H�VRQW�FHOOHV�TXL�FRQQDLVVHQW�OD�SOXV�IRUWH�FURLVVDQFH

VXU OD�SpULRGH������������ELHQ�GHYDQW�OH�WUDQVSRUW�FROOHFWLI����������RX�OD�SROLFH������������SRXU�SDVVHU

GH ������0�� HQ� ������ j� �������0�� HQ� ������ 8QH� DQDO\VH� SOXV� ILQH� SHUPHW� GH� GLVWLQJXHU� XQ� SRVWH

SDUWLFXOLHU� �����GHV�GpSHQVHV�GH�FHWWH�FDWpJRULH���GpMj�HQWUHYXH�GDQV� OD�VHFWLRQ� LQYHVWLVVHPHQW��� OHV

GpSHQVHV�GH�IRQFWLRQQHPHQW�SRXU� O
HQYLURQQHPHQW�TXDGUXSOHQW�VXU� OD�SpULRGH�������������VRLW������

O
DQ���DWWHLJQHQW��������0��HQ��������������GX�EXGJHW�WRWDO���DORUV�TX
HOOHV�Q
pWDLHQW�TXH�GH�������0�

��������HQ�������(QFRUH�XQH�IRLV��FHWWH�DXJPHQWDWLRQ�pWDLW� ORJLTXH�HW�DWWHQGXH��/D�FRQVWUXFWLRQ�G
XQH

����62&,(7(�'(�75$163257�'(�/$�&20081$87(�85%$,1(�'(�02175($/��67&80���ELODQ�ILQDQFLHU�GH�OD�67&80�
����
����62&,(7(�'(�75$163257�'(�/$�&20081$87(�85%$,1(�'(�02175($/��67&80���5DSSRUW�DQQXHO������������
SDJH���



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

VWDWLRQ� G
pSXUDWLRQ� HW� O
H[WHQVLRQ� GHV� SDUFV� UpJLRQDX[�� FRPPH� SRXU� WRXW� pTXLSHPHQW� G
DLOOHXUV�

QpFHVVLWHQW�O
DSSDULWLRQ�GH�GpSHQVHV�GH�IRQFWLRQQHPHQW�TXL�FURLVVHQW�GH�PDQLqUH�H[SRQHQWLHOOH�MXVTX
j

FH�TXH�OH�VHUYLFH�DWWHLJQH�VD�FDSDFLWp�PD[LPDOH�

,O HVW� GLIILFLOH� VRPPH� WRXWH� GH� FRQFOXUH� j� XQH� KDXVVH� UpHOOH� GH� O
DFWLYLWp� GH� OD

&RPPXQDXWp�XUEDLQH�GH�0RQWUpDO��GDQV�OD�PHVXUH�R��OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�QH�VRQW�OH�UHIOHW

TXH� GH� WURLV� DFWLYLWpV� SULQFLSDOHV��� SROLFH�� WUDQVSRUW� HW� HQYLURQQHPHQW�� /D� &80� V
HQ� WLHQW� j� VHV

FRPSpWHQFHV� LQLWLDOHV��HW� Q
LQWHUIqUHQW�TXH� SHX�GDQV� OHV� GRPDLQHV� IDFXOWDWLIV�RX� WUDQVIpUDEOHV�SDU� OHV

PXQLFLSDOLWpV� FRPPH�� O
LQFHQGLH�� OD� YRLULH�� OD� FLUFXODWLRQ�� O
XUEDQLVPH�� RX� HQFRUH� OH� WUDLWHPHQW� GHV

RUGXUHV� PpQDJqUHV«� 'DQV� FH� GHUQLHU� FDV�� PrPH�� OD� FRPPXQDXWp� XUEDLQH� Q
D� SDV� pWp� UHFRQQXH

FRPPH� OH� OLHX� GH� SUpIpUHQFH� j� O
LQVWDXUDWLRQ� G
XQ� V\VWqPH� vOLHQ�� SXLVTX
XQH� UpJLH� LQWHUPXQLFLSDOH� GH

JHVWLRQ� GHV� GpFKHWV� LQGpSHQGDQWH� GH� O
LQVWLWXWLRQ� �UpJLRQDOH�� pYRTXpH� SDU� TXHOTXHV� FRPPXQHV� HQ

������SUHQG�VXEVWDQWLHOOHPHQW�GH� O
DPSOHXU�HQ������HQ�UpXQLVVDQW����FRPPXQHV�GH� O
,OH�HW�HVW�FUppH

SDU�OH�PLQLVWUH�GH�O
HQYLURQQHPHQW��0RQVLHXU�$GULHQ�2XHOOHWWH��HQ�DYULO����������YLOOHV�DGKpUHURQW�j�OD�ILQ

GHV� DQQpHV� ����� j� OD� UpJLH� �KRUV� 0RQWUpDO� HW� 0RQWUpDO�1RUG��� (OOH� D� SRXU� REMHW� �GH SRXUYRLU� j� OD

FRQFHSWLRQ�� O
LPSODQWDWLRQ�HW� OH�GpYHORSSHPHQW�GH�WRXW�RX�SDUWLH�G
XQ�V\VWqPH�GH�JHVWLRQ�GHV�GpFKHWV

GHVVHUYDQW� OHV�PXQLFLSDOLWpV�TXL�\�VRQW�SDUWLHV��/H�V\VWqPH�GH�JHVWLRQ�GHV�GpFKHWV� IDLVDQW� O
REMHW�GHV

SUpVHQWHV�SHXW�YLVHU� O
HQVHPEOH�GHV�GpFKHWV�RX�SRUWHU�XQLTXHPHQW�VXU�FHUWDLQV�GH�FHX[�FL������ FH�TXL

SHUPHW�j�FKDTXH�PXQLFLSDOLWp�GH�GpFLGHU�GHV�VHUYLFHV�GRQW�HOOH�YHXW�EpQpILFLHU���WHOOH�YLOOH� �2XWUHPRQW

SDU�H[HPSOH��SHXW�FRQILHU� OHV�GpFKHWV� UHF\FODEOHV�j�XQH�VRFLpWp�SULYpH�TXL�DVVXUHUDLW� OH�VHUYLFH�SRXU

XQH� FKDUJH�PRLQGUH� TXH� FHOOH� SURSRVpH�SDU� OD� UpJLH��(OOH� IDLW� RIILFH�TXpEpFRLV� GX�6,920�j� OD� FDUWH

LQVWLWXp�HQ������HQ�)UDQFH��(Q�RXWUH��OHV�UqJOHV�TXL�GLULJHQW�DX�IRQFWLRQQHPHQW�GH�OD�UpJLH�GLYHUJHQW�GH

FHOOHV TXL� UqJQHQW� j� OD� &80��� OD� UpSDUWLWLRQ� GHV� GpSHQVHV� HVW� HIIHFWXpH� SRXU� PRLWLp� SDU� UDSSRUW� j

O
pYDOXDWLRQ�GH�FKDTXH�YLOOH�HW�SRXU�O
DXWUH�SDU�UDSSRUW�j�VD�SRSXODWLRQ��/H�QRPEUH�GH�YRL[�DFFRUGp�DX

FRQVHLO�G
DGPLQLVWUDWLRQ�VXLW�OHV�PrPH�UqJOHV��FH�TXL�WHQG�j�UHQIRUFHU�OH�SRLGV�GHV�YLOOHV�GH�O
2XHVW��GRQW

O
pYDOXDWLRQ�HVW�VXSpULHXUH�j�FHOOH�GH�O
(VW��FH�PrPH�VL�OHXU�SRSXODWLRQ�HVW�PRLQGUH�

���������/,//(���'(*$*(5�81(�1289(//(�'<1$0,48(

/HV�GpSHQVHV�GH� IRQFWLRQQHPHQW�DIIHFWpHV�DX� WUDQVSRUW� HQ� FRPPXQ�DSSDUDLVVHQW

FRPPH�OH�SUHPLHU�SRVWH�G
LQWHUYHQWLRQ�GH�OD�FRPPXQDXWp��(Q�HIIHW��HOOHV�VHPEOHQW�UHSUpVHQWHU�������

GX WRWDO�VXU�OD�GpFHQQLH��(OOHV�QH�IRQW�SDV�O
REMHW�G
XQH�OLJQH�SDUWLFXOLqUH�PDLV�DSSDUDLVVHQW�SOXVLHXUV�IRLV

����*289(51(0(17� '8� 48(%(&� �������� 3URMHW� GH� ORL� ������ ORL� FRQFHUQDQW� OD� UpJLH� LQWHUPXQLFLSDOH� GH� JHVWLRQ� GHV
GpFKHWV�VXU�O
,OH�GH�0RQWUpDO� DGRSWpH�OH����MXLQ���������SDJHV��SDJH��



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

GDQV�OH�EXGJHW��SULQFLSDO��FRPSHQVDWLRQV�WDULIDLUHV��SDUWLFLSDWLRQ�DX�GpILFLW�G
H[SORLWDWLRQ��SDUWLFLSDWLRQ�j

O
DGPLQLVWUDWLRQ�GX�VHUYLFH�PpWUR���SRXU�XQ�PRQWDQW�GpFHQQDO�GH����������0)���������0¼�� VRLW��������

HW� GDQV� OH� EXGJHW� DQQH[H� PpWUR� �H[SORLWDWLRQ�� UHPERXUVHPHQW� GH� OD� GHWWH«��� SRXU� �������� VRLW

� �������0)��� �������0¼�� /H WRWDO�VXU�OD�SpULRGH�DWWHLQW�����������0)�����������0¼�� ,O�IDXW�WRXWHIRLV

JDUGHU�j�O
HVSULW�TXH�FHUWDLQHV�VRPPHV�YHUVpHV�HQ�UHFHWWH�DX�VHUYLFH�PpWUR�SURYLHQQHQW�GH�GpSHQVHV

GH�IRQFWLRQQHPHQW�GX�EXGJHW�SULQFLSDO���UHWHQRQV�j�WLWUH�G
H[HPSOH��OH�FKDSLWUH���������SDUWLFLSDWLRQ�DX

VHUYLFH�PpWUR��� OH�SOXV� LPSRUWDQW�� TXL� UHSUpVHQWHQW� ���������0)� ��������0¼�� VRLW� ����GHV�PRQWDQWV

GpJDJpV�SRXU�O
H[SORLWDWLRQ�GHV�WUDQVSRUWV�HQ�FRPPXQ��HW�������GX�IRQFWLRQQHPHQW��DJUpJp��

)LJXUH�Q���
7UDQVIHUW�GX�EXGJHW�SULQFLSDO��FK���������GH�OD�VHFWLRQ�IRQFWLRQQHPHQW�

DX�EXGJHW�DQQH[H�PpWUR��UHFHWWHV�GH�IRQFWLRQQHPHQW�

6RXUFHV���&RPSWHV�DGPLQLVWUDWLIV�GH�OD�&8'/������������

)LJXUH�Q���
'pSHQVHV�GH�IRQFWLRQQHPHQW�GH�OD�&8'/��������������SDU�SULQFLSDX[�SRVWHV

6RXUFHV���&RPSWHV�DGPLQLVWUDWLIV�GH�OD�&8'/������������



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

/HV�EXGJHWV�DQQH[HV��DXWUHV�TXH�FHOXL�GX�PpWUR��VRQW�GRPLQpV�SDU�O
DVVDLQLVVHPHQW�

PDLV� QH� UHSUpVHQWHQW� TXH� ������ GHV� GpSHQVHV�� SRXU� XQ�PRQWDQW� GH� ���������0)� ��������0¼�� /HV

GpSHQVHV� GH� IRQFWLRQQHPHQW� GX� EXGJHW� SULQFLSDO� �KRUV� WUDQVSRUW��� UHSUpVHQWHQW� ����������0)

�� �������0¼�� VXU� OD� SpULRGH� HW� FURLVVHQW� GH� �������� ������� O
DQ��� SRXU� DWWHLQGUH� HQ� �����

� �������0)� ��������0¼�� /D�EDLVVH�GHV�VRPPHV�DIIHFWpHV�DX� WUDQVSRUW� Q
HQWDPH�SDV� OD� FURLVVDQFH

GHV GpSHQVHV�GH� IRQFWLRQQHPHQW�� /D�&8'/� YHXW� VH� GRQQHU� OHV�PR\HQV� G
XQH� GLYHUVLILFDWLRQ� GH� VRQ

DFWLRQ��(OOH� UHQIRUFH� FHUWDLQHV� DFWLYLWpV� �VHUYLFHV� G
LQFHQGLH�� pWXGHV� G
DPpQDJHPHQW��� OHV� IDLW� pYROXHU

�H[SpULPHQWDWLRQ�GX�WUL�VpOHFWLI�GHV�GpFKHWV�PpQDJHUV�GqV��������FRPPXQLTXH�SRXU�DVVHRLU�VRQ�LPDJH

GH PpWURSROH��PRGHUQH�HW�YLYDQWH���RX�SOXW{W�HQ�ILQLU�DYHF�O
LPDJH�GpJUDGpH�TX
HOOH�YpKLFXOH���QRXYHDX

ORJR �/LOOH�0pWURSROH� &RPPXQDXWp� XUEDLQH��� EXOOHWLQ� G
LQIRUPDWLRQ� WULPHVWULHO�� ILQDQFHPHQW� GH� JUDQGV

pYpQHPHQWV�FXOWXUHOV�RX�VSRUWLIV«

/HV� DQQpHV� ����� DQQRQFHQW� GH� QRPEUHX[� ERXOHYHUVHPHQWV�� /HV� QRXYHOOHV� WHFKQRORJLHV� GH

O
LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� �17,&��� RIIUHQW� GH� QRXYHOOHV� SHUVSHFWLYHV� GH� GpYHORSSHPHQW�

FUpHQW�GH�QRXYHDX[�EHVRLQV��'
XQ�WUHQG�GH�GpSUHVVLRQ�pFRQRPLTXH��OD�WHQGDQFH�DX�GpEXW�GHV�DQQpHV

����� V
LQYHUVH��� OD� FURLVVDQFH� �UHWURXYpH�� LQGXLW� GH� QRXYHDX[� FRPSRUWHPHQWV�� OD� FRQFXUUHQFH

pFRQRPLTXH�V
LQVFULW�DXVVL�SOXV�TX
DXSDUDYDQW�SHXW�rWUH�j�XQ�QLYHDX�VSDWLDO�PpWURSROLWDLQ�

1HLO %UHQQHU� ������� SHUoRLW� OH�PRXYHPHQW� GH� UH�WHUULWRULDOLVDWLRQ� GH� O
(WDW� FRPPH� FRQFRPLWDQWV� G
XQ

PRXYHPHQW� GH� JOREDOLVDWLRQ� GH� O
pFRQRPLH� HW� GH� O
pPHUJHQFH� GH� QRXYHDX[� EORFV� VXSUD�QDWLRQDX[

�$PpULTXH�GX�1RUG��(XURSH��$VLH�GX�6XG�(VW���,O�REVHUYH�DLQVL�XQH��GpQDWLRQDOLVDWLRQ�GH�OD�WHUULWRULDOLWp��

XQH� �JORFDOLVDWLRQ������ DVFHQGDQWH� HW� GHVFHQGDQWH� GHV� (WDWV�� VRXV� XQ� DQJOH� pFRQRPLTXH�� /H� JORFDO

VWDWH HVW VRPPH�WRXWH�OD�PXWDWLRQ�SRO\PRUSKLTXH�GH�O
(WDW�FHQWUDOLVp�j�GHV�QLYHDX[�VXSUD�QDWLRQDX[�±

FRPPH� j� FHOXL� GH� O
8QLRQ� (XURSpHQQH� TXL� MRXH� XQ� U{OH� JUDQGLVVDQW� GDQV� OD� UHVWUXFWXUDWLRQ� HW� OD

UpJXODWLRQ� GHV� HVSDFHV� TX
HOOH� LQWqJUH��� 3ROLWLTXH� $JULFROH� &RPPXQH� �3$&��� )RQG� (XURSpHQ� GH

'pYHORSSHPHQW�5pJLRQDO� �)('(5�� ���HW�VXE�QDWLRQDX[��GRQW�SULQFLSDOHPHQW� OHV�JUDQGV�S{OHV�XUEDLQV�

�7KURXJKRXW�ZHVWHUQ�(XURSH�� WKLV� LQFUHDVH� LQWHUQDO� IUDJPHQWDWLRQ�� UHGLIIHUHQWLDWLRQ�DQG�SRODULVDWLRQ�RI

HUVWZKLOH� QDWLRQDO� HFRQRPLF� VSDFH� KDV� EHHQ� IXUWKHU� LQWHQVLILHG� VLQFH� WKH� HDUO\� ����V� WKURXJK��� WKH

GHSOR\PHQW�RI�QHZ�IRUPV�RI�UHJLRQDO�VWUXFWXUDO�SROLF\�RULHQWHG�WRZDUGV�WKH�
HQGRJHQRXV
�GHYHORSPHQW�RI

����&RQFHSW�LQWURGXLW�SDU�6:<1*('28:�(����7KH�PDPPRQ�TXHVW���
JORFDOLVDWLRQ��LQWHUVSDWLDO�FRPSHWLWLRQ�DQG�WKH�PRQHWDU\
RUGHU�±�WKH�FRQVWUXFWLRQ�RI�QHZ�VFDOHV���LQ�'81)25'�0����.$).$/$6�*�� &LWLHV�DQG�5HJLRQV�LQ�WKH�QHZ�(XURSH� %HOKDYHQ
3UHVV��1HZ�<RUN��SS�������



3UHPLqUH�3DUWLH�²�&KDSLWUH�6HFRQG�²�/D�UpIRUPH�GH�O
(WDW�HW�OHV�&RPPXQDXWpV�8UEDLQHV ���

PDMRU�XUEDQ�UHJLRQ��«����DQG��WKH�FRQVWUXFWLRQ�RI�QHZ�IRUPV�DQV�OHYHOV�RI�VWDWHV�WHUULWRULDO�RUJDQLVDWLRQ�

QRWDEO\�XUEDQ�UHJLRQDO�DQG�PHWURSROLWDQ�VFDOHV� ����

&HV�QRXYHDX[�HVSDFHV�GH�O
(WDW�RQW�pWp�SHQVpV�FRPPH�GHV�XQLWpV�GpFHQWUDOLVpHV��QRQ�KLpUDUFKLVpHV�

VXVFHSWLEOHV� GH� PHWWUH� HQ� SODFH� GHV� SROLWLTXHV� GLIIpUHQFLpHV� SRXU� UpSRQGUH� DX[� UpDOLWpV� ORFDOHV��

�GHFHQWUDOLVDWLRQ�LQ�RQH�IRUP�RU�DQRWKHU�LV�YDULRXVO\�FRQVLGHUHG�WR�EH�WKH�PHDQV�E\�ZKLFK�ORFDO�SRZHU

FDQ DGGUHVV� WKH� GLVDUWLFXODWLRQ� FUHDWHG� E\� JOREDOLVDWLRQ� �«��� 1RW� VXUSULVLQJO\�� GHFHQWUDOLVDWLRQ� KDV

EHFRPH� SURMHFWHG� DV� DQ� LPSRUWDQW� FRPSRQHQW� RI� WKH� UHVWUXFWXULQJ� SURFHVV� LQYRNHG� WR� LQIRUP� DQG

IDFLOLWDWH�XUEDQ�SROLF\�DQG�WKH�UHJHQHUDWLRQ�RI�WKH�FLWLHV��,Q�HDFK�RI�WKRVH�LVVXHV�ZKLFK�SUHRFFXS\�XUEDQ

SROLF\�PDNLQJ ±�WKH�GHULYDWLRQ�RI�SROLFLHV�ZKLFK�DUH�DEOH�ERWK�WR�UHJXODWH�DQG�WR�FRQWURO�WKH�GLUHFWLRQ�RI

WKH IXWXUH� FKDQJH��«�� ±� GHFHQWUDOLVW� VWUDWHJLHV� DUH� LQYDULDEO\� DV� RQHV� ZKLFK� DUH� QHFHVVDU\� �«�� WR

OHJLWLPLVH�SUHIHUUHG�FKDQJH������

/
DWWHQWLRQ� GRQQpH� j� OD� VWUXFWXUDWLRQ� GHV� UpJLRQV� PpWURSROLWDLQHV� SDU� OHV� JRXYHUQHPHQWV�� HQ

FRPSOpPHQW�GH� OD�GpFHQWUDOLVDWLRQ� GH� FHUWDLQV� SRXYRLUV� QDWLRQDX[� YHUV� GHV� FROOHFWLYLWpV�QRXYHOOHV� RX

DQFLHQQHV��V
H[SOLTXH�SDU�OD�UDWLRQDOLVDWLRQ�GHV�DFWLYLWpV��GHV�VHUYLFHV�PpWURSROLWDLQV��PDLV�WURXYH�DXVVL

VRQ� RULJLQH� GDQV� O
DSSDULWLRQ� G
XQH� QRXYHOOH� IRUPH� GH� UHODWLRQV� HQWUH� OHV� PpWURSROHV�� OLpH� j� OD

JOREDOLVDWLRQ�HW�j�OD�PRELOLWp�GX�FDSLWDO��/D�FRQFXUUHQFH�JDJQH�OHV�DJJORPpUDWLRQV�XUEDLQHV�TXL�WHQGHQW

j FRQFHQWUHU� O
DFWLYLWp� pFRQRPLTXH� GHV� (WDWV�QDWLRQV�� 'HV� SDOPDUqV� GHV� YLOOHV� SDUDLVVHQW�� /HV

PpWURSROHV�VH�UHWURXYHQW�FODVVpHV�VHORQ�GHV�FULWqUHV�DXVVL�GLYHUV�TXH�OH�PDUFKp�GH�O
LPSODQWDWLRQ�GHV

HQWUHSULVHV��GX�ILQDQFHPHQW��HPSUXQWV���GHV�UHVVRXUFHV�KXPDLQHV��PDUFKp�GH�O
HPSORL���GHV�IRQFWLRQV

XUEDLQHV� �7*9�� DpURSRUWV�� SODWHV�IRUPHV� PXOWLPRGDOHV«�«� (OOHV� VRQW� DX� PrPH� WLWUH� TXH� OHV

HQWUHSULVHV���FRQGDPQpHV��j�OD�FRPSpWLWLYLWp�LQWHUQDWLRQDOH���/HV�YLOOHV�GRLYHQW�IDLUH�IDFH�j�OD�PRQWpH�GH

OD FRPSpWLWLRQ� XUEDLQH� j� XQH� pFKHOOH� TXL� GpVRUPDLV� GpERUGH� FODLUHPHQW� OHV� IURQWLqUHV� QDWLRQDOHV�� /D

ULYDOLWp�HQWUH�OHV�YLOOHV�HVW�GX�UHVWH�SULQFLSDOHPHQW�HQJHQGUpH�SDU�OD�PLVH�HQ�FRPSpWLWLRQ�H[HUFpH�SDU�OHV

HQWUHSULVHV�j�WUDYHUV�OHXU�FKRL[�GH�ORFDOLVDWLRQ��0DLV�OH�PDUFKp�GH�O
LPSODQWDWLRQ�PDUFKDQGH�Q
HVW�SDV�±

Q
HVW SOXV�OH�VHXO�FKDPS�GHV�ULYDOLWpV�XUEDLQHV� ���� &HWWH�QRXYHOOH�GRQQH� LPSRVH�SOXV�TXH� MDPDLV�XQH

XQLWp GH� UHSUpVHQWDWLRQ� HW� G
pODERUDWLRQ� GHV� SROLWLTXHV� PpWURSROLWDLQHV�� FDU� GHV� pWXGHV� �VXJJHVW� D

QXPEHU�RI�DGYDQWDJHV�IRU�UHJLRQV�WKDW�DUH�XQLWHG�IRU�HFRQRPLF�GHYHORSPHQW�SXUSRVH��

y $ UHGXFWLRQ�LQ�FRPSHWLWLRQ�DPRQJ�PXQLFLSDOLWLHV�IRU�HFRQRPLF�GHYHORSPHQW

����%5(11(5�1HLO� �*OREDOLVDWLRQ�DV�UHWHUULWRULDOLVDWLRQ���7KH�UH�VFDOLQJ�RI�XUEDQ�JRYHUQDQFH�LQ�WKH�(XURSHDQ�8QLRQ���7KH
'RQDOG�5REHUWVRQ�0HPRULDO�3UL]HZLQQHU��������LQ�8UEDQ�6WXGLHV��9RO������Q����������SS������������SDJH����
����3$'',621�5RQDQ� �'HFRGLQJ�'HFHQWUDOLVDWLRQ���7KH�0DUNHWLQJ�RI�8UEDQ�/RFDO�3RZHU�"��� LQ�8UEDQ�6WXGLHV� 9RO�����
Q����������SS������������SS���������
����%28,127�-HDQ���%(50,/6�%HUQDUG� /D�JHVWLRQ�VWUDWpJLTXH�GHV�YLOOHV��HQWUH�FRPSpWLWLRQ�HW�FRRSpUDWLRQ� $UPDQG�&ROLQ�
FROOHFWLRQ�8�*pRJUDSKLH������������SDJHV��SDJH���
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y $ PRUH�RUGHUO\�GHYHORSPHQW�RI�WKH�UHJLRQ

y $ VLQJOH� VHW�RI� UHTXLUHPHQWV� IRU� EXVLQHVV� FRPXQLW\� UDWKHU� WKDQ� D� KRGJHSRGJH� >VDOPLJRQGLV@� RI

]RQLQJ�DQG�EXLOGLQJ�UHJXODWLRQV

y 0RUH�UHVRXUFHV�WR�GHYHORS�DQG�PDUNHW�SULPH�FRPPHUFLDO�DQG�LQGXVWULDO�ODQG

y *UHDWHU�FRPPXQLW\�SULGH�DQG�PRUH�IDYRUDEOH�LPDJH�WR�DWWUDFW�EXVLQHVV�GHYHORSPHQW� ����

(Q ������XQH�GL]DLQH�G
DQQpHV�DSUqV� OHV� UpIRUPHV�GH�GpFHQWUDOLVDWLRQ� ±� GpFRQFHQWUDWLRQ�HQWUHSULVHV

SDU� OHV� JRXYHUQHPHQWV� TXpEpFRLV� HW� IUDQoDLV� HW� OD� UpYLVLRQ� GHV� ORLV� WRXFKDQW� DX[� FRPPXQDXWpV

XUEDLQHV�� OD� VWUXFWXUH� GX� SRXYRLU� GDQV� OHV� PpWURSROHV� GH� /LOOH� HW� GH� 0RQWUpDO� VHPEOHQW� V
rWUH

GXUDEOHPHQW� FRPSOH[LILpH�� /D� GpFHQWUDOLVDWLRQ� D� GpPXOWLSOLp� OH� QRPEUH� GHV� DFWHXUV�� VXVFHSWLEOHV

G
LQWHUYHQLU�VXU� OHV�WHUULWRLUHV�PpWURSROLWDLQV��/H�WUDQVIHUW�HW� OD�UpSDUWLWLRQ�GHV�SRXYRLUV�DX[�FROOHFWLYLWpV

RX DX[�RUJDQLVDWLRQV�VXE�QDWLRQDOHV�SDUDvW� LQFRPSOHW��PDO�FLEOp��RX�HQ�GHoj�GHV�H[LJHQFHV�DPHQpHV

SDU�OD�FRQFXUUHQFH�HQWUH�UpJLRQV�PpWURSROLWDLQHV��/D��JORFDOLVDWLRQ��GHV�GHX[�pWDWV�DX[�QLYHDX[�ORFDX[

VHPEOH DLQVL� QH� UpSRQGUH� TX
LPSDUIDLWHPHQW� j� OD� JOREDOLVDWLRQ� GHV� pFKDQJHV� HW� DX[� QpFHVVLWpV� GH

FRPSpWLWLYLWp�GHV�DJJORPpUDWLRQV�

/D FUpDWLRQ� GHV� 05&� HW� OD� UpJLRQDOLVDWLRQ� GHV� PLQLVWqUHV� SURYLQFLDX[�� DMRXWHQW� XQ� JUDQG� QRPEUH

G
DFWHXUV� TXL� GLYLVHQW� OH� WHUULWRLUH� GX� *UDQG� 0RQWUpDO� HQ� GH� PXOWLSOHV� HQWLWpV� DGPLQLVWUDWLYHV�� HQ

UHOpJXDQW�OD�FRPPXQDXWp�XUEDLQH�GH�0RQWUpDO�j�XQH�VWUXFWXUH��UpJLRQDOH��FHUWHV�pODERUpH�PDLV�TXL�Q
D

GH SRXYRLU�TXH�VXU�XQH�SHWLWH�SDUW�G
XQ�HVSDFH�XUEDLQ�TXL�WHQG�j�V
pWHQGUH�SOXV�YLWH�HW�WRXMRXUV�SOXV�ORLQ

GH O
,OH�GH�0RQWUpDO��/HV�LQVWUXPHQWV�GH�OD�FRQFHUWDWLRQ�Q
H[LVWHQW�SDV�HQWUH�OHV�GLIIpUHQWHV�LQVWDQFHV�TXL

pWDEOLVVHQW�VXU�FKDFXQ�GH�OHXU�WHUULWRLUH�GHV�SROLWLTXHV�VHFWRULHOOHV��WDQW�DX�QLYHDX�WHUULWRULDO�TX
DX�QLYHDX

GHV� DFWLYLWpV��� /HV� VFKpPDV� G
DPpQDJHPHQW� VRQW� pODERUpV�� VHORQ� OHV� SRLQWV� GH� YXV� GHV� SROLWLTXHV

ORFDX[�UpXQLV�GDQV�GHV�LQVWDQFHV�VXSUDFRPPXQDOHV�WURS�H[LJXsV��VDQV�DUWLFXODWLRQ�DYHF�OHV�RULHQWDWLRQV

GHV�VWUXFWXUHV�YRLVLQHV��/HV�LQWHUYHQWLRQV�GH�OD�3URYLQFH�UHVWHQW�LQWHQVHV�WDQW�DX�QLYHDX�GX�ILQDQFHPHQW

GHV�VWUXFWXUHV�TX
LO�D�SRXVVp�j�PHWWUH��RX�D�PLV�HQ�SODFH��TX
DX�QLYHDX�SROLWLTXH��0DLV�O
DFWLRQ�GH�O
(WDW

UHVWH GpVRUGRQQpH��SDUIRLV�FRQWUDGLFWRLUH��&H�SDWFKZRUN�SROLWLTXH�QH�SHXW�GDQV�WRXV�OHV�FDV�SDV�DERXWLU

j XQH�SROLWLTXH�PpWURSROLWDLQH�TXL�VRXV�WHQG�O
pPHUJHQFH�G
XQH�YLVLRQ�FRPPXQH�HW�JpQpUDOH�GX�WHUULWRLUH

HW GHV�SROLWLTXHV�HQJDJpHV�

/D SUDWLTXH� GH� OD� GpFHQWUDOLVDWLRQ� HQ� )UDQFH� FRQVDFUH� O
LPEULFDWLRQ� GHV� GLIIpUHQWV� QLYHDX[

G
DGPLQLVWUDWLRQV� �FRPPXQH�� GpSDUWHPHQW�� UpJLRQ�� HW� JURXSHPHQWV� GH� FRPPXQHV�� SOXV� TXH� OHXU

VXSHUSRVLWLRQ�HW� OHV�EORFV� VpSDUpV�GH� OHXUV� FRPSpWHQFHV��/H� FRILQDQFHPHQW�GHV�DFWLRQV�GHYLHQW�XQH

����+$0,/721�'DYLG�.����2UJDQL]LQJ�JRYHUQPHQW�VWUXFWXUH�DQG�JRYHUQDQFH�IXQFWLRQV�LQ�PHWURSROLWDQ�DUHDV�LQ�UHVSRQVH�WR
JURZWK�DQG�FKDQJH���D�FULWLFDO�RYHUYLHZ���LQ�-RXUQDO�RI�8UEDQ�$IIDLUV� 9RO������Q����������SS����������SDJH���
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SUDWLTXH�JpQpUDOH��8QH�ORJLTXH�GH�JXLFKHW�VH�GpYHORSSH�HW�QXLW�j�OD�FRKpUHQFH�GH�O
DFWLRQ�SXEOLTXH�GDQV

OD PHVXUH�R���GDQV�XQ�WHUULWRLUH�PpWURSROLWDLQ�FRPPH�FHOXL�GH� OD�FRPPXQDXWp�XUEDLQH�GH�/LOOH�� WRXW� OH

PRQGH�HW�SHUVRQQH�Q
HVW� UHVSRQVDEOH�H[FOXVLYHPHQW�G
XQH�FRPSpWHQFH� �YRLULH�� FHUWDLQV�pTXLSHPHQWV

RX� VHUYLFHV�� GpYHORSSHPHQW� pFRQRPLTXH�«� /HV� LQWHUDFWLRQV� HQWUH� VHV� GLIIpUHQWHV� SROLWLTXHV� ORFDOHV

Q
HVW�DVVXUpH�TXH�SDU�XQH�SURSRUWLRQ�GH�FXPXOV�GH�PDQGDWV�HQWUH�OHV�GLIIpUHQWV�QLYHDX[�G
H[HUFLFH��RX

HQFRUH� O
H[HUFLFH� G
DFFRUGV� FRQWUDFWXHOV� TXL� SHLQHQW� j� VH� PHWWUH� HQ� SODFH�� 'H� SOXV�� O
DSSDUHQWH

GLPLQXWLRQ�GX� U{OH�GH� O
(WDW�Q
HVW�TX
XQ� OHXUUH�FDU� LO� UHVWH�XQ�GHV�SUHPLHUV� FRPPDQGLWDLUHV�GH� O
DFWLRQ

SXEOLTXH� ORFDOH��TXRLTXH� OD�YLVLRQ�XQLTXH�pWDWLTXH�DLW�pWp�VXEVWLWXpH�j� OD�YLVLRQ�SDUIRLV�DQWDJRQLVWH�GH

VHV�FROOHFWLYLWpV��(Q�RXWUH��OH�SUpIHW�UHVWH�SOXV�TX
XQ�V\PEROH�GH�O
(WDW��,O�FRQVHUYH�GHV�SRXYRLUV�G
DJLU�D

SRVWHULRUL�FH TXL�OXL�FRQVHUYH�OH�U{OH��G
pSpH�GH�'DPRFOqV��VXU�OD�GpFLVLRQ�ORFDOH�

&HUWHV�OD�&8'/�WHQWH�GH�GRQQHU�XQH�LPDJH�G
KRPRJpQpLWp�G
DFWLRQ�VXU� OH� WHUULWRLUH�GH� O
DJJORPpUDWLRQ

OLOORLVH��PDLV�OHV�WHQVLRQV�TXL�SHXYHQW�H[LVWHU�DX�VHLQ�GX�FRQVHLO�SHXYHQW�YLWH� OD�UpGXLUH�j� O
LQHIILFDFLWp�

(OOH�FRPPHQFH��DYHF�O
DUULYpH�GH�3LHUUH�0DXUR\�DX[�FRPPDQGHV�GH�O
(WDEOLVVHPHQW�3XEOLF��j�FRQFHYRLU

XQH�SROLWLTXH�PpWURSROLWDLQH�DYHF�OD�PLVH�HQ�DYDQW�GH�JUDQGV�SURMHWV�XUEDLQV��(XUDOLOOH�HQ�HVW�OH�PHLOOHXU

H[HPSOH��D\DQW�GHV�LQFLGHQFHV�VXU�O
LPDJH�HW�OH�GpYHORSSHPHQW�pFRQRPLTXH�GH�OD�PpWURSROH«��PDLV�OD

VWUXFWXUH� MXULGLTXH� VHPEOH� GH� PRLQV� HQ� PRLQV� DGDSWpH� DX[� pYROXWLRQV� TXL� pPHUJHQW� GX� FRQWH[WH

LQWHUQDWLRQDO�

/HV�UHODWLRQV�FRQIOLFWXHOOHV�DX�VHLQ�GH�OD�&80��PrPH�VL�HOOHV�WHQGHQW�j�V
DPHQXLVHU�GXUDQW�OD�GpFHQQLH

������DYHF�O
DGRSWLRQ�GH�OD�SDULWp�HW�OH�GpSDUW�GH�-HDQ�'UDSHDX��OD�FRQGDPQH�j�XQH�DFWLRQ�PLQLPDOLVWH

HQ� WHUPH� G
DFWLRQV� SRUWpHV� �WUDQVSRUW� SXEOLF�� SROLFH�� WUDLWHPHQW� GHV� HDX[� XVpHV��� G
DXWDQW� TXH� OHV

PXQLFLSDOLWpV�WHQGHQW�WRXMRXUV�j�OLPLWHU�OHV�WDX[�G
LPSRVLWLRQV�TXL�SqVHQW�VXU�OHXUV�FLWR\HQV�±�pOHFWHXUV�

/HV�YLOOHV� OLPLWHQW�DLQVL� OH�GpYHORSSHPHQW�GH� OD� FRPPXQDXWp�TX
LOV� UHFRQQDLVVHQW�GH�PRLQV�HQ�PRLQV

FRPPH�XQH�LQVWDQFH�UpJLRQDOH�GX�SRXYRLU�

/HV� FRPSpWHQFHV� GHV� GHX[� FRPPXQDXWpV� SDU� DLOOHXUV� UHVWHQW� HVVHQWLHOOHPHQW� WHFKQLTXHV� HW

FRPSDUWLPHQWpHV�� YRLUH� PrPH� IUDJPHQWDLUHV�� /H� FXPXO� GHV� SROLWLTXHV� FRPPXQDXWDLUHV� QH� IDLW� SDV

REOLJDWRLUHPHQW� OD�SROLWLTXH�PpWURSROLWDLQH��(Q�G
DXWUHV� WHUPHV�� LO� Q
H[LVWH�SDV�j�SURSUHPHQW�SDUOHU� GH

SROLWLTXH�PpWURSROLWDLQH��PDLV�GHV�SROLWLTXHV�PpWURSROLWDLQHV��7URS�VRXYHQW��XQH�DFWLRQ�PHQpH��RX�XQH

RULHQWDWLRQ� YRWpH� HQ� FRQVHLO�� HVW� GpOLEpUpH� VDQV� DYRLU� pWp� H[DPLQpH� VRXV� O
DQJOH� SOXV� ODUJH� GH� VHV

FRQVpTXHQFHV�GDQV�G
DXWUHV�GRPDLQHV��'H�QRPEUHX[�GRPDLQHV�SRWHQWLHOV�G
LQWHUYHQWLRQ� VRQW� ODLVVpV

HQ� IULFKHV� RX� VRXV� OD� UHVSRQVDELOLWp� GHV� FRPPXQHV� FRQVWLWXDQWHV�� HW� SULQFLSDOHPHQW� FHOXL� GX

GpYHORSSHPHQW�pFRQRPLTXH���DORUV�TXH�OD�PRELOLWp�GHV�UpVLGHQWV��GX�WUDYDLO��GHV�HQWUHSULVHV��V
DFFURvW�
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HW�PDUTXH�XQH�QRXYHOOH�GLYLVLRQ�VSDWLDOH�GH� O
HVSDFH�YpFX�HQWUH�KDELWDW�� WUDYDLO�HW� ORLVLUV���DORUV�TXH� OD

FRQFXUUHQFH�LQWHUQH�HQFHQVpH�SDU�FHUWDLQV��QXLW�pYLGHPPHQW�j�O
HQVHPEOH�

)DXW�LO�SRXU�DXWDQW�FRQGDPQHU�OHV�FRPPXQDXWpV�SXLVTX
HQ�YLQJW�DQV��HOOHV�Q
RQW�SDV�VX��VXIILVDPPHQW

GX PRLQV�� VH� VXEVWLWXHU� DX� FRQWH[WH� SROLWLTXH� PXQLFLSDO�� DX[� TXHUHOOHV� GH� YRLVLQDJH�� SRXU� pOHYHU

O
LQVWLWXWLRQ� DX� U{OH� GH� OHDGHU� G
DJJORPpUDWLRQ�"� )DXW�LO� DGDSWHU� OHV� FRPPXQDXWpV� HQ� GpYHORSSDQW� OH

QRPEUH�GH�OHXUV�FRPSpWHQFHV��HQ�UpYLVDQW�OHXU�ILQDQFHPHQW��HQ�pWHQGDQW�OHXU�WHUULWRLUH��HQ�IDLVDQW�pOLUH

OHV� FRQVHLOOHUV� FRPPXQDXWDLUHV� DX� VXIIUDJH� XQLYHUVHO� GLUHFW�� HQ� GpYHORSSDQW� OD� GpPRFUDWLH

SDUWLFLSDWLYH�"�&RPPHQW�GLPLQXHU�OD�FRQFXUUHQFH�TXH�VH�OLYUHQW��HQ�LQWHUQH��OHV�YLOOHV��SRXU�V
DVVXUHU�XQ

GpYHORSSHPHQW�ORFDO�VDQV�VRXFL�GH�OD�VLWXDWLRQ�GH�OHXUV�YRLVLQHV��SXLVTXH� OHV�FRPPXQDXWpV�Q
RQW�SDV

GH FRPSpWHQFH�HQ�GpYHORSSHPHQW��PrPH�VL�GHV�DJHQFHV�GH�SURPRWLRQ�H[LVWHQW�GH�SDUW�HW�G
DXWUH�GH

O
$WODQWLTXH�"�&RPPHQW�GRQF�OHV�DGDSWHU�DX�QRXYHDX�SKpQRPqQH�GH�FRQFXUUHQFH�TXL�pPHUJH�HQWUH�OHV

PpWURSROHV� LQWHUQDWLRQDOHV�� SRXU� DFFXHLOOLU� OHV� LQYHVWLVVHXUV�� HQKDUGLV� SDU� XQ� WUHQG� GH� UHODQFH

pFRQRPLTXH� HW� FRRUGRQQHU� OHXU� DFWLRQ� DYHF� OHV� QRXYHOOHV� HQWLWpV� FUppHV� SDU� OHV� ORLV� GH

GpFHQWUDOLVDWLRQ�"





3UHPLqUH�3DUWLH�²�&KDSLWUH�7URLVLqPH�²�9LOOHV�HQ�FRPSpWLWLRQ ���

&+$3,75(�752,6,(0(

9,//(6�(1�&203(7,7,21��

48(/�*289(51(0(17�3285�48(//(�32/,7,48(�"

/HV� DQQpHV� ����� VRQW� PDUTXpHV� SDU� XQH� JOREDOLVDWLRQ� pFRQRPLTXH� HW� XQH� LQWHUQDWLRQDOLVDWLRQ� GHV

pFKDQJHV�TXL�RQW�GHV�FRQVpTXHQFHV�GDQV�G
DXWUHV�PLOLHX[�TXH�OH�PLOLHX�VWULFWHPHQW�pFRQRPLTXH���%LHQ

TXH�OLpV�OHV�GHX[�FRQFHSWV�G
LQWHUQDWLRQDOLVDWLRQ�HW�GH�JOREDOLVDWLRQ�VRQW�GLVWLQFWV��/
LQWHUQDWLRQDOLVDWLRQ

GH O
pFRQRPLH�GpFULW� OD�VLWXDWLRQ�GDQV�ODTXHOOH�OHV�pFRQRPLHV�PRQGLDOHV�VRQW�FRQQHFWpHV�HQWUH�HOOHV�j

XQ FHUWDLQ� QLYHDX� ±� XQ� QLYHDX� pOHYp�� /D� JOREDOLVDWLRQ� GH� O
pFRQRPLH� VLJQLILH� TX
LO� \� D� IRUPDWLRQ� G
XQ

PRQGH pFRQRPLTXH�XQLTXH�FRPPH�UpVXOWDQW�G
XQH��FRQWUDFWLRQ��GH�O
HVSDFH�GDQV�OHV�GRPDLQHV�VRFLR�

pFRQRPLTXH��pFRQRPLTXH�HW�GHV�WUDQVSRUWV��FH�TXL�FRQGLWLRQQH�XQH�QRXYHOOH�GLYLVLRQ�FHQWUH�SpULSKpULH

GX WUDYDLO� ���� /D� IRUPDWLRQ� GH� JURXSHV� LQGXVWULHOV� HQ� SURLH� DX� JLJDQWLVPH� GDQV� WRXV� OHV� GRPDLQHV

G
DFWLYLWpV�� O
RXYHUWXUH� PRQGLDOH� GHV� PDUFKpV� JpQpUpH�� DX� PRLQV� SDUWLHOOHPHQW� SDU� OD� VLJQDWXUH� GHV

DFFRUGV�GX�*$77��*HQHUDO�$JUHHPHQW�RQ�7DULIIV�DQG�7UDGH�� OD�PRQWpH�HQ�SXLVVDQFH�GHV�1RXYHOOHV

7HFKQRORJLHV� GH� O
,QIRUPDWLRQ� HW� GH� OD� &RPPXQLFDWLRQ� �17,&��� FRQFRXUHQW� j� XQH� JOREDOLVDWLRQ

pFRQRPLTXH�HW� WURXYHQW�XQH� WUDGXFWLRQ�DX�QLYHDX�SROLWLTXH�SDU� OD�FRPSRVLWLRQ�G
XQLRQV� �pFRQRPLTXHV

GDQV OD�SOXSDUW�GHV�FDV��VXSUDQDWLRQDOHV��(XURSH��$PpULTXH�GX�1RUG��$VLH�GX�6XG�(VW«������

/HV�YLOOHV�WHUULWRLUHV�GH�OD�JOREDOLVDWLRQ�"

&
HVW�DXVVL�SDUFH�TXH�OD�FRPSpWLWLRQ�pFRQRPLTXH�D�GH�SOXV�HQ�SOXV�WHQGDQFH�j�GpSDVVHU�OHV�pFRQRPLHV

QDWLRQDOHV�TXH�OD�YLOOH�� OD�PpWURSROH���� OHV�pWXGHV�FRQYHUJHV�HQ�FH�VHQV����GHYLHQW� OH�SULQFLSDO� W\SH�GH

ORFDOLVDWLRQ� j� SDUWLU� GXTXHO� OD� FRPSpWLWLRQ� HVW� FRQGXLWH�� �7KH� FKDQJLQJ� QDWXUH� RI� WKH� DFWLYLWLHV� EHLQJ

XQGHUWDNHQ�DQG�WKHLU�RUJDQLVDWLRQ��HVSHFLDOO\�WKH�GHFOLQH�LQ�PDQXIDFWXULQJ�DFWLYLW\�DQG�WKH�ULVH�RI�VHUYLFH

VHFWRUV��DV�ZHOO�DV� WKH�FDSDFLW\�RI�FDSLWDO� �DQG� ODERXU�� WR�VZLWFK� ORFDWLRQV�KDV�HQDEOHG� �D�QHZ�VHW�RI

ORFDO SODFH�DWWULEXWHV�DQG�QHZ�GHILQLWLRQV�RI�WKH�DFFHVVLELOLW\�RI�SODFHV�WR�EHFRPH�SURPLQHQW� ORFDWLRQDO

GHWHUPLQDQWV�� �$VKZRUWK�DQG�9RRJG��������S��������� $VVRFLDWHG�ZLWK� WKH�JOREDOLVLQJ�RI� WKH� HFRQRP\�

FLWLHV�DUH�EHFRPLQJ�PRUH�FULWLFDO� DJHQWV�RI�HFRQRPLF�GHYHORSPHQW��7KHLU� JUHDWHU�DELOLW\� WR�EH� IOH[LEOH

����.267,16.,<�*ULJRUL\� �*OREDOLVDWLRQ� GH� O
pFRQRPLH� HW� QRWLRQV� XUEDQLVWLTXHV��� LQ�&/$9$/�3DXO� �� 6$1*8,1�$QGUp�
/RXLV��VRXV�OD�GLUHFWLRQ�GH���0pWURSROLVDWLRQ�HW�3ROLWLTXH� /
+DUPDWWDQ��FROOHFWLRQ�JpRJUDSKLH�HW�FXOWXUHV������������SDJHV�
SS����������SDJH���
���� /
8QLRQ� (XURSpHQQH� �8(��� DFFRUGV� GH� ����� TXL� DVVRFLH� DXMRXUG
KXL� ��� (WDWV� PHPEUHV� HW� O
(VSDFH� (FRQRPLTXH
(XURSpHQ��(((��TXL�V
pWHQG�GpVRUPDLV�j�O
(XURSH�GH�O
(VW���/
DFFRUG�GH�/LEUH�(FKDQJH�1RUG�$PpULFDLQ��$/(1$�RX�1$)7$�
GH������DVVRFLDQW�86$��&DQDGD�HW�0H[LTXH���O
$VVRFLDWLRQ�GHV�1DWLRQV�GX�6XG�(VW�$VLDWLTXH��$6($1��GH��������OH�0DUFKp
FRPPXQ�G
$PpULTXH�GX�6XG��0(5&2685���SRXU�QH�FLWHU�TXH�OHV�SOXV�FRQQXV�
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DQG�UHVSRQVLYH�WR�WKH�FKDQJLQJ�QHHGV�RI�WKH�PDUNHWV�� WHFKQRORJ\�DQG�FXOWXUH�KDV�SURYLGHG�WKHP�ZLWK

WKH�RSSRUWXQLW\�WR�HQJDJH�ZLWK��DQG�UHVSRQG�WR��WKH�QHHGV�RI�FDSLWDO� ����

7RXWHIRLV�FHWWH�FDSDFLWp�GH� UpSRQVH��FHWWH�DGDSWDWLRQ��FHWWH� IOH[LELOLWp��Q
RQW�pWp� UHQGXHV�SRVVLEOH�TXH

GDQV� OD� PHVXUH� R�� OHV� (WDWV� RQW� GpFLGp� GH� UpIRUPHU� OHXU� DGPLQLVWUDWLRQ� FHQWUDOLVpH� VpFXODLUH� HW� RQW

HQWDPp� XQH� �JORFDOLVDWLRQ�� GH� OHXU� LQWHUYHQWLRQ� VRLW� O
DGDSWDWLRQ� GHV� VWUXFWXUHV� DGPLQLVWUDWLYHV

QDWLRQDOHV� SDU� OH� WUDQVIHUW� GH� SRXYRLUV� pWDWLTXHV� j� GHV� QLYHDX[� VXSUDQDWLRQDX[� �RULHQWDWLRQ�

UpJXODWLRQ�«��HW�VXE�QDWLRQDX[��GpFHQWUDOLVDWLRQ��GpFRQFHQWUDWLRQ���&H Q
HVW�TX
j�SDUWLU�GH�FH�PRPHQW�

DX GpEXW�GHV�DQQpHV������JpQpUDOHPHQW��TXH�OHV�DLUHV�XUEDLQHV��HW�OHXUV�JRXYHUQHPHQWV��VLQJXOLHU�RX

SOXULHO� RQW�HX�XQH�ODWLWXGH�SOXV�ODUJH�G
LQWHUYHQWLRQ�HQ�PDWLqUH�GH�GpYHORSSHPHQW�pFRQRPLTXH��GDQV�OD

PHVXUH�R��HOOHV�VHPEODLHQW� OHV�VHXOHV�XQLWpV�DGPLQLVWUDWLYHV� FDSDEOHV�GH� �FDSWXUHU�� GHV� FDSLWDX[�GH

SOXV HQ�SOXV�PRELOHV��&HV�LQVWLWXWLRQV�ORFDOHV��PD\ WDNH�WKH�IRUP�RI�V\PEROLF�RUGHUV��SROLWLFDO��HFRQRPLF

RU OHJDO�LQVWLWXWLRQV��EXW�WKH\�DUH�DOO�LQYROYHG�LQ�WUDQVIRUPLQJ�DQG�PHGLDWLQJ�KXPDQ�DFWLRQ�LQ�WKH�FRQWH[W

RI WKH�VWUXFWXUHV�RI�VRFLHW\��&RQVHTXHQWO\��LQVWLWXWLRQDO�RUJDQLVDWLRQ��«��FDQ�EH�WUHDWHG�DV�ERWK�PHGLXP

DQG RXWFRPH�RI�WKH�VRFLDO�SUDFWLFHV��«���6WUXFWXUH�LV��WKHUHIRUH��QRW�D�EDUULHU�WR�DFWLRQ�EXW�LV�HVVHQWLDOO\

LQYROYHG� LQ� LWV� SURGXFWLRQ�� ,Q� WKH� FRQWH[W� RI� PRGHUQLW\�� WKH� UROH� DQG� IRUP� RI� LQVWLWXWLRQV� EHFRPH

SDUDPRXQW�LQ�WKH�ZD\�LQ�ZKLFK�JOREDOLVLQJ�IRUFHV�LQWHUDFW�ZLWK�ORFDOLWLHV������

'HV�YLOOHV�HQ�FRPSpWLWLRQ�"

&HWWH�JORFDOLVDWLRQ�GHV�(WDWV�QDWLRQDX[��RXWUH�TX
HOOH�D� IDYRULVp� OD�FUpDWLRQ�RX� O
H[WHQVLRQ�GH�SRXYRLUV

ORFDX[��D�FRQWULEXp�DX�UHQIRUFHPHQW�G
XQH�WHQGDQFH�j�OD�FRPSpWLWLRQ�GHV�SODFHV�FHQWUDOHV�QDWLRQDOHV�j

GHV QLYHDX[� VRXYHQW� LQWHUQDWLRQDX[�� ELHQ� TXH� UpSRQGDQW�� GH� IDoRQ� YDULDEOH�� IRQFWLRQ� GHV� SRXYRLUV

WUDQVIpUpV�HW�GHV�FRQGLWLRQV�G
DSSOLFDWLRQ��j�FHWWH�ORJLTXH�GH�FRPSpWLWLRQ�GHV�YLOOHV�UpJLRQV�

&KHVKLUH�HW�*RUGRQ��������GpILQLVVHQW� OD�FRPSpWLWLRQ�HQWUH�OHV�PpWURSROHV�FRPPH��D SURFHVV�WKURXJK

ZKLFK�JURXSV�DFWLQJ�RQ�EHKDOI�RI�D�UHJLRQDO�RU�VXE�UHJLRQDO�HFRQRP\�VHHN�WR�SURPRWH�LW�DV�D�ORFDWLRQ�IRU

HFRQRPLF� DFWLYLW\� LQ� FRPSHWLWLRQ� ZLWK� RWKHU� DUHDV�� ,Q� SULQFLSOH� LW� LQYROYHV� ERWK� DFWLYH� ORFDO� HFRQRPLF

GHYHORSPHQW�PHDVXUHV�RI�YDULRXV�NLQGV�DQG�D�VHOI�FRQVFLRXV�VWUDWHJ\�WR�JXLGH�SROLF\�GHYHORSPHQW�DQG

LPSOHPHQWDWLRQ��ZLWK�UHJDUG�ERWK�WR�WKH�IXWXUH�HFRQRPLF�UROH�RI�WKH�DUHD�FRQFHUQHG�DQG�WR�LWV�SULQFLSDO

����$6+:257+�*����922*'�+���6HOOLQJ�WKH�&LW\� %HOKDYHQ��/RQGRQ������
���� 52*(5621� 5REHUW� -��� �4XDOLW\� RI� /LIH� DQG� &LW\� &RPSHWLWLYHQHVV��� LQ� 8UEDQ� 6WXGLHV� 9RO�� ���� 1RV� ����� �����
SS������������SDJH����
����5$&2�0LNH� �&RPSHWLWLRQ�� &ROODERUDWLRQ� DQG� 7KH� 1HZ� ,QGXVWULDO� 'LVWULFWV��� ([DPLQLQJ� WKH� ,QVWLWXWLRQDO� 7XUQ� LQ� /RFDO
(FRQRPLF�'HYHORSPHQW���LQ�8UEDQ�6WXGLHV� 9RO������1RV������������SS������������SDJH����
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FRPSHWLWRUV� ���� �7KLV� FRPSHWLWLYH� DFWLYLW\� LV� RIWHQ� DGGUHVVHG� WR� WKH� DWWUDFWLRQ� RI� PRELOH� LQYHVWPHQW�

VRPHWLPHV�ZLWK� GLVFULPLQDWLRQ� EHWZHHQ�PRUH�DQG� OHVV�GHVLUDEOH� DFWLYLWLHV� ���� �WKDW� LV� QRW� RQO\�� RU� LQ

VRPH�FDVH��PDLQ�JRDO��,W�LV�FRQFHUQHG�ZLWK�SURPRWLQJ�WKH�WHUULWRU\�DV�D�SURPRWLQJ�SODFH�WR�GR�EXVLQHVV

DQG�PD\�EH�PRUH�GLUHFWHG�DW�LPSURYLQJ�HQYLURQPHQW�IRU�H[LVWLQJ�ORFDO�EXVLQHVVHV�DQG�IRVWHULQJ�QHZ�ILUP

IRUPDWLRQ��WKDQ�LQ�WU\LQJ�WR�DWWUDFW�LQZDUG�LQYHVWPHQWV� ����

&HWWH�LPSUHVVLRQ�GH�FRPSpWLWLRQ�Q
HVW�G
DLOOHXUV�SDV�XQ�OHXUUH��(Q�HIIHW��OHV�OLWWpUDWXUHV�XQLYHUVLWDLUHV�RX

VFLHQWLILTXHV�� OD�SUHVVH�QDWLRQDOH�RX�LQWHUQDWLRQDOH��VH�VRQW�HPSDUpHV�GH�FHWWH�DSSDUHQWH�FRQFXUUHQFH

HQWUH� OHV� YLOOHV� SRXU� GpYHORSSHU� GHV� PRGqOHV� RX� GHV� DQDO\VHV� GLIIpUHQWLHOOHV� HW� SURSRVHU� XQH

KLpUDUFKLVDWLRQ��XQ�FODVVHPHQW�GHV�PpWURSROHV��SDU�OD�PLVH�HQ�FRQIURQWDWLRQ�GH�OHXUV�IRUFHV�HW�GH�OHXUV

IDLEOHVVHV�� /HV� pWXGHV� RX� DUWLFOHV� UHSRVHQW� VXU� GHV� FULWqUHV� TXDQWLWDWLIV� HW� TXDOLWDWLIV�� REMHFWLIV� RX

VXEMHFWLIV�� SDUPL� OHVTXHOV� LO� HVW� SRVVLEOH� GH� UHOHYHU��� OD� FURLVVDQFH� GX�3,%�� GH� OD� SRSXODWLRQ�� GX� WDX[

G
DFWLYLWp� �FK{PDJH���� OD�VSpFLDOLVDWLRQ�GHV�HQWUHSULVHV�SUpVHQWHV��� OHV� FDSDFLWpV�G
DFFXHLO� �GX�PDUFKp

IRQFLHU���� OHV� LPSODQWDWLRQV� G
HQWUHSULVHV��� OHV� UpVHDX[� �WUDQVSRUW�� LQIRUPDWLRQ«���� OH� QLYHDX� GH

FRQJHVWLRQ�XUEDLQH��� OH�QRPEUH�GH�VLqJHV�VRFLDX[��� OD�TXDOLWp�GHV� VHUYLFHV� �FXOWXUH�� ORLVLUV�� WUDQVSRUWV

XUEDLQV«���GHV� ORJHPHQWV��GH� O
HQYLURQQHPHQW� �DX�VHQV�VWULFW��SRXU� O
DLU�� O
HDX��HW�SOXV�JpQpUDO��SDUFV�

DUFKLWHFWXUH«��� GHV� XQLYHUVLWpV� RX� GHV� pWDEOLVVHPHQWV� GH� IRUPDWLRQ� SURIHVVLRQQHOOH��� OH� VHQWLPHQW� GH

ELHQ�rWUH�GHV�SRSXODWLRQV��VRQGDJHV«��

$ SDUWLU�GH�FHV�pOpPHQWV��/HVOLH�%XGG���������UHOqYH�GHX[�W\SHV�GH�FRPSpWLWLRQ�WHUULWRULDOH�TXL��FRQVLVW�

ILUVW� RI� FRPSHWLWLRQ� EHWZHHQ� WKH� HFRQRPLF� WHUULWRULHV� �DFWLYLWLHV� RU� PDUNHWV�� ZKLFK� RSHUDWH� IURP� FLW\�

UHJLRQV���LQ�RWKHU�ZRUGV��ORFDOLVDWLRQ�HFRQRPLHV���IRU�H[DPSOH��FRPSHWLWLRQ�EHWZHHQ�/RQGRQ�DQG�3DULV

DLUSRUWV�IRU�QHZ�LQWHUQDWLRQDO�DLU�VHUYLFHV��6HFRQGO\��WKHUH�LV�FRPSHWLWLRQ�EHWZHHQ�WKH�FKDUDFWHULVWLFV�RI

FLW\�UHJLRQV�DQG�WKH�VRFLDO�FDSLWDO�ZLWK�ZKLFK�WKH\�DUH�LPEXHG���IRU�H[DPSOH��SURYLVLRQ�RI� LQIUDVWUXFWXUH

DQG� TXDOLW\� DQG� DYDLODELOLW\� RI� HGXFDWHG� DQG� WUDLQHG� VSHFLDOLVW� ODERXU� �� LQ� RWKHU� ZRUGV�� XUEDQLVDWLRQ

HFRQRPLHV� ���� /H�SUHPLHU� WHUULWRLUH��pFRQRPLTXH��JpQqUH�GHV� UHQWDELOLWpV�GH�VLWXDWLRQ��TXL�GpSHQGHQW

H[FOXVLYHPHQW�GH�O
HQYLURQQHPHQW�HQWUHSUHQHXULDO�HW�GH�OD�YRORQWp�GHV�HQWUHSULVHV�GH�V
LQVWDOOHU�GDQV�XQ

HVSDFH��(Q� UHYDQFKH�� OH� VHFRQG� WHUULWRLUH�� OLp�DX[�pFRQRPLHV�G
XUEDQLVDWLRQ��GpSHQG�GLUHFWHPHQW�GHV

����&+(&+,5(�3DXO�&�� �� *25'21� ,DQ�5�� �������� �(XURSHDQ� LQWHJUDWLRQ��� WHUULWRULDO� FRPSHWLWLRQ� LQ� WKHRU\� DQG� SUDFWLFH��
:RUNLQJ� 3DSHU� Q���� &HQWUH� IRU� WKH� 6WXG\� RI� $GYDQFHG� (XURSHDQ� 5HJLRQV�� )DFXOW\� RI� 8UEDQ� DQG� 5HJLRQDO� 6WXGLHV�
8QLYHUVLW\�RI�5HDGLQJ������
����&+(&+,5(�3DXO� �&LWLHV� LQ� FRPSHWLWLRQ���$UWLFXODWLQJ� WKH�JDLQV� IURP� LQWHJUDWLRQ��� LQ�8UEDQ�6WXGLHV� 9RO�� ����1RV�����
������SS������������SDJH����
����&+(&+,5(�3DXO�&����*25'21�,DQ�5�����������7HUULWRULDO�&RPSHWLWLRQ���6RPPH�/HVVRQV�IRU�3ROLF\��� LQ�7KH�$QQDOV�RI
5HJLRQDO�6FLHQFH� 9RO������VSULQJHU�YHUODJ�������SS������������SDJH����
����%8''�/(6/,(� �7HUULWRULDO�&RPSHWLWLRQ�DQG�*OREDOLVDWLRQ���6F\OOD�DQG�&KDU\EGLV�RI�(XURSHDQ�&LWLHV���LQ�8UEDQ�6WXGLHV�
YRO������Q����������SS������������SDJH����
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H[WHUQDOLWpV� SURGXLWHV� RX� GpSHQGDQWHV� GHV� IRQFWLRQV� XUEDLQHV� HW� GH� OD� SROLWLTXH� HQJDJpH� SDU� OHV

JRXYHUQHPHQWV�PpWURSROLWDLQV�RX�UpJLRQDX[�

/H�UHFXO�GHV�IDFWHXUV�PDFUR�pFRQRPLTXHV
DX�SURILW�GH�OD�SULVH�HQ�FRPSWH�GHV�H[WHUQDOLWpV�XUEDLQHV�"

$LQVL� OD�QRWLRQ�GH��FRPSpWLWLRQ��RX�GH�FRPSpWLWLYLWp�HQWUH� OHV�YLOOHV�VHPEOH�Q
DYRLU�GH�VHQV�HQ�VRL�TXH

GDQV� OD� PHVXUH� R�� O
LPSRUWDQFH� GHV� IDFWHXUV� PDFUR�pFRQRPLTXHV� �OHV� H[WHUQDOLWpV� SXUHV�� WHQG� j

GLVSDUDvWUH�GH�SOXV�HQ�SOXV�DX�SURILW�G
DXWUHV�H[WHUQDOLWpV�XUEDLQHV��LQGXLWHV�RX�SURGXLWHV��/H�UpVXPp�HW

OD GLVFXVVLRQ� GH� 0DUWLQ� %RGG\� ����������� j� SURSRV� GHV� WUDYDX[� GH� O
pFRQRPLVWH� DPpULFDLQ�� 3DXO

.UXJPDQ�����DSSRUWHQW�XQ�pFODLUDJH�VXU�FH�VXMHW��,O�HQ�UHWLHQW�GHV�LGpHV�FOpV�j�SURSRV�GX�GpYHORSSHPHQW

UpJLRQDO�� GX� FRPPHUFH�� GHV� H[WHUQDOLWpV� ORFDOLVpV�� OD� VSpFLDOLVDWLRQ� XUEDLQH�� OH� WUDQVIHUW� GH

FRQQDLVVDQFH��O
LQIRUPDWLRQ«

/HV� H[WHUQDOLWpV� �SXUHV�� GpYHORSSpHV� SDU� OHV� VFLHQFHV� pFRQRPLTXHV� �LQSXWV�� RXWSXWV����«�� SHXYHQW

pYLGHPPHQW�MRXHU�VXU�OD�ORFDOLVDWLRQ�GHV�HQWUHSULVHV���7KH�GLUHFW�FRVW�RI�IDFWRU�LQSXWV�ZLOO�H[HUW�D�VWURQJ

LQIOXHQFH� RQ� WKH� SULFHV� WKDW� FRPSDQLHV� KDYH� WR� FKDUJH� WR� EH� ILQDQFLDOO\� YLDEOH�� &RQVHTXHQWO\�� FLWLHV

ZKHUH SURSHUW\� FRVWV� DUH� KLJK� RU� ODERXU� LV� H[SHQVLYH� ZLOO�� RWKHU� WKLQJV� EHLQJ� HTXDO�� EH� DW� D

GLVDGYDQWDJH� ���� FRQILPH�,DLQ�%HJJ���������7RXWHIRLV��.UXJPDQ�PHW�HQ�JDUGH�FRQWUH�O
LGpH�UHoXH�VHORQ

ODTXHOOH�OD�GpORFDOLVDWLRQ�GHV�HQWUHSULVHV�GH�SD\V�GpYHORSSpV��R��OHV�QLYHDX[�GH�VDODLUHV�VRQW�pOHYpV�

YHUV�OHV�QRXYHDX[�SD\V�LQGXVWULDOLVpV�RX�HQ�GpYHORSSHPHQW��R��OHV�QLYHDX[�GH�VDODLUHV�VRQW�EDV����� OH

SRS� LQWHUQDWLRQDOLVP� �� DSSRUWH� GH� QRPEUHX[� DYDQWDJHV�� HW� OD� TXDOLILH� G
REVHVVLRQ� WURPSHXVH� HW

GDQJHUHXVH��,O�DUJXPHQWH�VD�SRVLWLRQ�SDU� OH� IDLW�TXH� OH�GpFOLQ�GH� O
HPSORL�PDQXIDFWXULHU�GDQV� OHV�SD\V

GpYHORSSpV� UHIOqWH� HQ� IDLW� ODUJHPHQW� OD� FURLVVDQFH� GH� SURGXFWLYLWp� GHV� HQWUHSULVHV�� /HV� HIIHWV� GH

WUDQVIHUWV VHUDLHQW�QpJOLJHDEOHV��$LQVL��VHORQ�OXL��OD�ORFDOLVDWLRQ�GH�O
DFWLYLWp�pFRQRPLTXH�QH�GpSHQG�SDV

GH�IDFWHXUV�VDODULDX[�RX�IRQFLHUV��HW�XQH�UpJLRQ�XUEDLQH�VLVH�GDQV�OHV�SD\V�GpYHORSSpV�Q
HVW�SDV�PRLQV

FRPSpWLWLYH�SDUFH�TX
HOOH�V
\�WURXYH�FDU�HOOH�SRVVqGH�G
DXWUHV�DYDQWDJHV�

.UXJPDQ� FRQILUPH� FHSHQGDQW� TXH� OD� FRQFHQWUDWLRQ� GH� O
DFWLYLWp� pFRQRPLTXH� j� GHV� QLYHDX[� VXE�

QDWLRQDX[� V
DSSXLH� VXU� GHV� IDFWHXUV� pFRQRPLTXHV�� FRUUpOpV�� WHOV� TXH�� pFRQRPLHV� G
pFKHOOH�� FR�WV� GH

����%2''<�0DUWLQ� �*HRJUDSKLFDO�(FRQRPLFV�DQG�8UEDQ�&RPSHWLWLYHQHVV���$�&ULWLTXH���LQ�8UEDQ�6WXGLHV� 9RO������1RV�����
������SS���������
���� 8Q� pFRQRPLVWH� DPpULFDLQ� TXL� V
HVW� DIILUPp� VHORQ� EHDXFRXS�� FH� PrPH� V
LO� HVW� FRQWURYHUVp�� VXU� OD� EDVH� GHV
GpYHORSSHPHQWV�TX
LO�D�SXEOLpV�VXU�OH�WKqPH�GH�OD��QHZ�WUDGH�WKHRU\���GRQW�VHV�LPSOLFDWLRQV�JpRJUDSKLTXHV�HW�WHUULWRULDOHV
����6RLHQW��OHV�LQSXWV� OHV�IDFWHXUV�GH�SURGXFWLRQV��FDSLWDO��WUDYDLO����HW�OHV�RXWSXWV� OHV�UpVXOWDWV�GH�O
DFWLYLWp�GH�SURGXFWLRQ�HW
GRQF�OH�UpVXOWDW�GH�OD�FRPELQDLVRQ�GX�FDSLWDO�HW�GX�WUDYDLO
����%(**�,DLQ� �&LWLHV�DQG�&RPSHWLWLYHQHVV���LQ�8UEDQ�6WXGLHV� 9RO������1RV������������SS������������SDJH����
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WUDQVSRUW��WDLOOH�GHV�PDUFKpV���O
DFWLYLWp�WHQG�j�VH�FRQFHQWUHU�R��OHV�PDUFKpV�VRQW�ODUJHV�HW��LQYHUVHPHQW�

OHV�PDUFKpV� WHQGHQW� j� rWUH� LPSRUWDQWV� Oj� R�� O
DFWLYLWp� VH� FRQFHQWUH���PDLV� DXVVL� LQQRYDWLRQ�� VSLOORYHU

WHFKQRORJLTXH��IDYRULVpV�SDU�OD�SUR[LPLWp�GH� O
LQIRUPDWLRQ«�/
HIIDFHPHQW�GHV�IURQWLqUHV�HW� O
pPHUJHQFH

GHV� RUJDQLVDWLRQV� VXSUDQDWLRQDOHV�� GHYLHQQHQW� XQ� DWRXW� ELHQ� SOXV� LPSRUWDQW� �RXYHUWXUH� GHV�PDUFKpV�

FKXWH�GHV�EDUULqUHV�GRXDQLqUHV«��TXH�OH�UHSOL�SURWHFWLRQQLVWH�VXU�XQH�pFRQRPLH�QDWLRQDOH�TXL�Q
RIIUHQW

SDV�XQH�pFKHOOH�DGpTXDWH��7RXWHIRLV��FHWWH�FRQFHQWUDWLRQ�pFRQRPLTXH�HVW�VRXYHQW�DFFRPSDJQpH�HW�RX

HVW�JpQpUpH�SDU� OD�FRQYHUJHQFH�� O
DFFXPXODWLRQ�HW� OD�QDWXUH�GHV� LQIUDVWUXFWXUHV�GH� WUDQVSRUW� �URXWLHUV�

DpULHQV��IHUURYLDLUHV�� LQIRUPDWLRQ«��GpYHORSSpHV�DX�SUHPLHU�FKHI�SDU� OHV�SRXYRLUV�SXEOLFV� �XUEDLQV�RX

DXWUHV���&H�VRQW�FHV�LQIUDVWUXFWXUHV�TXL�IDYRULVHQW�OD�FRPPXQLFDWLRQ�HW�RIIUHQW�XQ�UDSSRUW�GH�SURGXFWLYLWp

VXSSOpPHQWDLUH�j�O
DFWLYLWp�pFRQRPLTXH��FR�WV�GH�WUDQVSRUW��WDULIV«��HQ�PrPH�WHPSV�TX
XQH�SOXV�YDOXH

j O
DLUH� XUEDLQH� QRGDOH�� 6HORQ� .UXJPDQ�� G
DXWUHV� W\SHV� G
H[WHUQDOLWpV� YLHQQHQW� DXVVL� FRPSHQVHU

O
pYHQWXHO� FR�W� G
LPSODQWDWLRQ� HW� GH� IRQFWLRQQHPHQW� GH� O
DFWLYLWp� pFRQRPLTXH� FRPPH� OD� FDSDFLWp� GX

PLOLHX�XUEDLQ�j�VRXWHQLU�RX�j�IRXUQLU�GHV�ELHQV�RX�GHV�VHUYLFHV�VSpFLDOLVpV��,DQ�*RUGRQ��������DIILUPHUD

PrPH UpFHPPHQW�TXH� �WKH�FULWLFDO� FRPSHWLWLYH� IDFWRUV�QR� ORQJHU� LQYROYHG� UHVRXUFH�DYDLODELOLW\�� ODERXU

FRVW� RU� WKH� PDFURHFRQRPLF� FRQWH[W�� EXW� UDWKHU� TXDOLWDWLYH� DVSHFWV� RI� WKH� HQYLURQPHQW�� LQWHQVLILHG

WKURXJK�FOXVWHULQJ�������

/D OpJLWLPLWp� G
DFWLRQ� GH� OD� YLOOH�� VXVFHSWLEOH� GH� IRXUQLU� XQ� FDGUH� IDYRUDEOH� DX� GpYHORSSHPHQW

pFRQRPLTXH� HVW� GRQF� FRQILUPpH�� &
HVW� ELHQ� GDQV� OHV� DJJORPpUDWLRQV� XUEDLQHV� TXH� �OHV� JUDQGHV

HQWUHSULVHV� WURXYHQW� j� OD� IRLV� OHV� Q°XGV� GH� FRPPXQLFDWLRQ� HW� G
LQWHUFRQQH[LRQ� GHV� UpVHDX[�� GHV

HVSDFHV� GLYHUVLILpV� SRXU� OHXUV� GLIIpUHQWHV� IRQFWLRQV�� OHV� PDUFKpV� GX� WUDYDLO� GRQW� HOOHV� RQW� EHVRLQ�� OH

SRWHQWLHO� WHFKQLTXH� HW� VFLHQWLILTXH� VXU� OHTXHO� HOOHV� GRLYHQW� V
DSSX\HU�� HWF�� &
HVW� GDQV� OHV� PpWDSROHV

TX
HOOHV� WURXYHQW� OHV�H[WHUQDOLWpV� LQGLVSHQVDEOHV�SRXU� OHXU� FRPSpWLWLYLWp��&
HVW� Oj�DXVVL�TXH� OHV�SHWLWHV

HQWUHSULVHV�SHXYHQW�WURXYHU�OH�SOXV�JUDQG�QRPEUH�G
RSSRUWXQLWpV� ����

/D�9LOOH���EXVLQHVV�"

3RXU�/HYHU�HW�7XURN���������LO�SDUDvW�DLQVL�pYLGHQW�TXH��FLWLHV�DQG�UHJLRQV�GR�LQGHHG�FRPSHWH��7KH\�PD\

QRW�FRPSHWH�LQ�WKH�ZD\�WKDW�QDWLRQ�VWDWHV�FRPSHWH�IRU�D�VKDUH�RI�ZRUOG�WUDGH��E\�DGMXVWLQJ�LQWHUHVW�UDWHV

����*25'21�,DQ� �,QWHUQDWLRQDOLVDWLRQ�DQG�8UEDQ�&RPSHWLWLRQ���LQ�8UEDQ�6WXGLHV� 9RO������1RV������������SS�������������
SDJH�����
����$6&+(5�)UDQoRLV� 0pWDSROLV�RX�O
DYHQLU�GHV�YLOOHV� (GLWLRQV�2GLOH�-DFRE������������SDJHV��SDJH������4XRLTXH�OD�QRWLRQ
GH�PpWDSROH�DLW�pWp�VXMHWWH�j�FRQWURYHUVH��)UDQoRLV�$VFKHU�OD�GpILQLW�FRPPH��O
HQVHPEOH�GHV�HVSDFHV�GRQW�WRXW�RX�SDUWLH�GHV
KDELWDQWV�� GHV� DFWLYLWpV� pFRQRPLTXHV� RX� GHV� WHUULWRLUHV� VRQW� LQWpJUpV� � GDQV� OH� IRQFWLRQQHPHQW� TXRWLGLHQ� �RUGLQDLUH�� G
XQH
PpWURSROH�� 8QH� PpWDSROH� FRQVWLWXH� JpQpUDOHPHQW� XQ� VHXO� EDVVLQ� G
HPSORL�� G
KDELWDQW� HW� G
DFWLYLWpV�� /HV� WHUULWRLUHV� TXL
FRPSRVHQW�XQH�PpWDSROH�VRQW�SURIRQGpPHQW�KpWpURJqQHV�HW�SDV�QpFHVVDLUHPHQW�FRQWLJXV� �SDJH�����FH�TX
LO�H[SOLTXH�SDU
XQ� SKpQRPqQH� G
HIIHW� WXQQHO«� 1RXV� FRQVLGpUHURQV� OD� PpWDSROH� FRPPH� O
HVSDFH� IRQFWLRQQHO� G
XQH� DLUH� XUEDLQH
PpWURSROLWDLQH
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RU�WKH�H[FKDQJH�YDOXH�RI�WKHLU�FXUUHQF\��RU�E\�HQJDJLQJ�LQ�UHVWULFWLYH�SUDFWLFHV�RU�FROODERUDWLRQ��3ODFHV

GR�QRW� FRPSHWH� LQ� WKH�ZD\� WKDW� FRPPHUFLDO� HQWHUSULVHV� FRPSHWH��ZLWK� D� VLQJOH�KLHUDUFKLFDO� GHFLVLRQ�

PDNLQJ� ERG\� DQG� D� VLQJOH� REMHFWLYH�� SURILW� PD[LPLVDWLRQ������ (Q� IDLW�� OHV� DXWHXUV� LQWURGXLVHQW� GHX[

EpPROV�

7RXW� G
DERUG�� OD� SOXSDUW� GHV� DJJORPpUDWLRQV� XUEDLQHV� VRQW� FRPSRVLWHV�� IUDJPHQWpHV�� YRLUH� PrPH

EDONDQLVpHV��&RPPH�LQVWDQFHV� LQVWLWXWLRQQHOOHV�PpWURSROLWDLQHV��HOOHV�Q
RQW�SDV� WRXMRXUV��FRPPH�QRXV

O
DYRQV� YX� GDQV� OH� FDV� GH� /LOOH� HW� GH� 0RQWUpDO� GH� UpHOOHV� FDSDFLWpV� G
DJLU� HQ� PDWLqUH� pFRQRPLTXH

SXLVTXH�FH�VRQW�JpQpUDOHPHQW�OHV�XQLWpV�PXQLFLSDOHV�TXL�OHV�FRPSRVHQW�TXL�HQ�RQW�OHV�PR\HQV�

(QVXLWH��LO�HVW�XQ�IDLW�DXMRXUG
KXL�DFFHSWp�TXH�OHV�PpWURSROHV�RX�OHV�XQLWpV�TXL�OHV�FRPSRVHQW�WHQGHQW�j

GHYHQLU� GH� YpULWDEOHV� YLOOHV�EXVLQHVV�� HQ� UHSURGXLVDQW� SDUWLHOOHPHQW� OD� YLVLRQ� HQWUHSUHQHXULDOH� GHV

HQWUHSULVHV�SULYpHV�SRXU�OD�JHVWLRQ�GH�OHXUV�VHUYLFHV�HW�OHXUV�SROLWLTXHV��SURGXFWLYLWp��YDOHXU�DMRXWpH���HQ

GpYHORSSDQW�XQ�PDUNHWLQJ�WHUULWRULDO��SXEOLFLWp�����3RXU�DXWDQW��OHV�YLOOHV�QH�SHXYHQW�SDV�rWUH�FRQVLGpUpHV

FRPPH XQ�REMHW�GH�FRQVRPPDWLRQ����HVW�LO�SRVVLEOH�GH�YHQGUH�OD�YLOOH�HW�j�TXL��"����SDV�SOXV�TXH�FRPPH

GHV VRFLpWpV� SULYpHV�� &HUWHV�� HOOHV� �SURGXLVHQW�� XQ� FHUWDLQ� QRPEUH� G
DYDQWDJHV�� TXH� WDQW{W� FHUWDLQV

DXWHXUV� TXDOLILHURQW� GH� ELHQV�� RX� GH� VHUYLFHV�� PDLV� FHUWDLQV� VRQW� QRQ� PDUFKDQGV��� FHUWHV�� HOOHV� RQW

LQWpJUp� FHUWDLQHV� UqJOHV� LQKpUHQWHV� j� OD� FRQFXUUHQFH���PDLV� HOOHV� UHSUpVHQWHQW� XQ� FHUWDLQ� QRPEUH� GH

YDOHXUV� �GpPRFUDWLH«��� HW� VRQW� DXVVL� OHV� JDUDQWHV� G
XQH� FHUWDLQH� pTXLWp� VRFLDOH�� TXL� VH� UHIOqWH� SDU

H[HPSOH�GDQV�O
DFFHVVLELOLWp�DX[�VHUYLFHV�SXEOLFV��TXL�Q
DSSDUDvW�SDV�GDQV�OH�GRPDLQH�SULYp�

(Q IDLW�� OHV� YLOOHV� QH� FKHUFKHQW� SDV� D FRQWUDULR� GX� VHFWHXU� SULYp� j� PD[LPLVHU� OHV� SURILWV� HW� j� VH

WUDQVIRUPHU�HQ�YpULWDEOHV�HQWUHSULVHV��3RXU�DXWDQW��FROOHFWLYHPHQW�RX�LQGLYLGXHOOHPHQW��HOOHV�WURXYHQW�XQ

LQWpUrW�FRPPXQ�j�GpJDJHU�XQH�UpHOOH�FRPSpWLWLYLWp��SRXU�SURPRXYRLU�OH�GpYHORSSHPHQW�pFRQRPLTXH�GH

OHXU� HVSDFH�� OHTXHO� HVW� FRQVLGpUp� FRPPH� OD� SLHUUH� DQJXODLUH� GH� OHXU� FDSDFLWp� G
DFWLRQ�� �/H

GpYHORSSHPHQW� pFRQRPLTXH� GHYLHQW� �«�� OD� FOp� GH� OD� UpXVVLWH� GHV� YLOOHV� QRQ� VHXOHPHQW� SRXU� JpUHU

O
HQVHPEOH� GHV� SUREOqPHV� TX
HOOHV� UHQFRQWUHQW� PDLV� DXVVL� SRXU� DVVHRLU� OHXU� DXWRQRPLH� YLV�j�YLV� GH

O
(WDW���«��/
HQVHPEOH�GH�FHWWH�pYROXWLRQ�V
LQFDUQH�DORUV�GDQV�OD�ILJXUH�GX�PDLUH�±�HQWUHSUHQHXU��&HWWH

GpQRPLQDWLRQ�VRXOLJQH�OD�QpFHVVLWp�SRXU�OH�PDLUH�GH�WURXYHU�GH�QRXYHOOHV�UHVVRXUFHV�SRXU�VD�YLOOH�DILQ

GH FRQFHYRLU� GHV� SROLWLTXHV� TXL� SHUPHWWURQW� HQVXLWH� G
DWWLUHU� GHV� VRXUFHV� GH� UHYHQXV� ILVFDX[

VXSSOpPHQWDLUHV� ���� &DU�� OH�GpYHORSSHPHQW�pFRQRPLTXH�G
XQ�HVSDFH��HW�GRQF� OD�FURLVVDQFH��IDYRULVH

XQH�KDXVVH� TXDQWLWDWLYH� GHV� UHFHWWHV� ILVFDOHV�� HW� XQH� DXJPHQWDWLRQ� TXDQWLWDWLYH� HW�RX� TXDOLWDWLYH� GHV

SUHVWDWLRQV� RX� SROLWLTXHV� SXEOLTXHV� �TXL� VRXV�WHQGHQW� XQH� PHLOOHXUH� FRPSpWLWLYLWp� JpQpUDOH��� 'DQV� OH

����/(9(5�:LOOLDP�)����7852.�,YDQ� �&RPSHWLWLYH�&LWLHV���,QWURGXFWLRQ�WR�WKH�5HYLHZ���LQ�8UEDQ�6WXGLHV� 9RO������1RV�����
������SS������������SDJH����
����%255$=�2OLYLHU� �/H�FKDQJHPHQW�GH�PRGH�GH�JRXYHUQHPHQW�GHV�YLOOHV��� LQ� �%,$5(=�6\OYLH� ��1(9(56�-HDQ�<YHV�
*RXYHUQHPHQW�ORFDO�HW�SROLWLTXHV�XUEDLQHV�±�DFWHV�GX�FROORTXH�LQWHUQDWLRQDO�GH�*UHQREOH������ IpYULHU������ &(5$7�±�3,5�
9,//(��&156���*UHQREOH��������SS������������SS���������
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PrPH�WHPSV��LO�MRXH�VXU�OH�WDX[�G
DFWLYLWp��EDLVVH�GX�FK{PDJH��HW�OH�QLYHDX�GH�UHYHQX�GHV�PpQDJHV�HW

GH OD� FRQVRPPDWLRQ� �HIILFDFLWp�HW� pTXLWp� VRFLDOH��� /
HQVHPEOH� GH� FHV� IDFWHXUV� GpJDJH�GRQF� XQ� F\FOH

QRXYHDX�GH�FURLVVDQFH�IDYRULVDQW� O
LPSODQWDWLRQ�GH�QRXYHOOHV�DFWLYLWpV��FRQFHQWUDWLRQ��HQ�PrPH�WHPSV

TXH�OHXU�GLYHUVLILFDWLRQ��HW�VXSSRVH�XQH�KDXVVH�SRWHQWLHOOH�GHV�SURILWV«

)LJXUH�Q���
4XHOTXHV�DYDQWDJHV�GX�GpYHORSSHPHQW�pFRQRPLTXH�XUEDLQ�SRXU�OD�YLOOH�RX�OD�YLOOH�UpJLRQ

5pDOLVDWLRQ���5D\QDOG�,QJHODHUH�������

,QYHUVHPHQW�� OD�FURLVVDQFH�pFRQRPLTXH�SHXW�rWUH� WKpRULTXHPHQW� LPSXOVpH�SDU� OHV�SRXYRLUV�SROLWLTXHV

ORFDX[�TXL�PHWWHQW�HQ�SODFH�OHV�FRQGLWLRQV�GH�OD�UpXVVLWH�pFRQRPLTXH�UHFRXYUDQW�GHV�GRPDLQHV�GLYHUV��

pTXLWp�VRFLDOH��DFFqV�j�OD�IRUPDWLRQ��j�O
HPSORL��j�GHV�ORJHPHQWV�GH�TXDOLWp��DX[�VHUYLFHV�SXEOLFV«��SRXU

URPSUH DYHF� OD� VSLUDOH� G
XQH� SDXYUHWp� RX� G
XQ� �PDO� rWUH�� TXL� HQJHQGUH� GHV� H[WHUQDOLWpV� QpJDWLYHV

�FULPLQDOLWp�� QRQ�SURGXFWLYLWp� GX� WUDYDLO�� GpJUDGDWLRQ� XUEDLQH�� VRXV�FRQVRPPDWLRQ�� VRXV�

TXDOLILFDWLRQ«�������� LQYHVWLVVHPHQWV� �WUDQVSRUW�� FDGUH� GH� YLH�� HQYLURQQHPHQW«���� DLGHV� pFRQRPLTXHV

SRQFWXHOOHV�RX�VHFWRULHOOHV«�,O�VHPEOH�QpDQPRLQV�TXH� O
XQLWp�PpWURSROLWDLQH�VHUDLW�XQH�PHLOOHXUH�YRLH

DILQ GH�OLVVHU�OHV�FRQFXUUHQFHV�LQWHUQHV�

����7KqPH�GpYHORSSp�SDU�H[HPSOH�SDU�-(16(1�%87/(5�&KULV� �&LWLHV�LQ�&RPSHWLWLRQ���HTXLW\�LVVXHV��� LQ�8UEDQ�6WXGLHV�
9RO������1RV������������SS���������
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/
HVVRU� GH� OD� YLOOH� ±� EXVLQHVV� TXL� IDLW� IDFH� j� O
LQWHUQDWLRQDOLVDWLRQ� ±� PpWURSROLVDWLRQ� GH� O
DFWLYLWp

pFRQRPLTXH�� OD� FRPSpWLWLRQ� LQWHUXUEDLQH�� VRQ� UDQJ� GDQV� XQ� V\VWqPH� GH� KLpUDUFKLVDWLRQ� DFFUX� �SDU

FRPSDUDLVRQ� ±� GLIIpUHQWLDWLRQ� GHV� YLOOHV��� HW� O
LPSODQWDWLRQ� GH� QRXYHOOHV� HQWUHSULVHV�� GpSHQGHQW� GH

SURFHVVXV� LQWHUQHV�� TXL� FRQGLWLRQQHQW�� G
XQH� SDUW�� VRQ� LQWpJUDWLRQ� GDQV� OH� UpVHDX� FRQFXUUHQWLHO

LQWHUQDWLRQDO�HW��G
DXWUH�SDUW��OD�PLVH�HQ�pYLGHQFH�GH�VD�FDSDFLWp�j�LQWHUYHQLU�VXU�VRQ�PLOLHX��j�JpQpUHU

GHV�H[WHUQDOLWpV���FH�TXH�&KDUOHV�*DFKHOLQ��������GpILQLW�FRPPH�GHV�IDFWHXUV�GH�PpWURSROLVDWLRQ�

&KDUOHV�*DFKHOLQ�HQ�GpQRPEUH�XQH�GL]DLQH�������OHV�HIIHWV�GH�VHXLOV�VRQW�TXDOLWDWLIV�HW�TXDQWLWDWLIV��VRQW

GpPRJUDSKLTXHV��OD�SOXSDUW�GHV�DXWHXUV�V
DFFRUGHQW�VXU�OH�PLQLPXP�GX�PLOOLRQ�G
KDELWDQWV���FRQFHUQHQW

OHV�HVSDFHV�GLVSRQLEOHV�GDQV�OHV�LPPHXEOHV�GH�EXUHDX��OHV�K{WHOV�«�������OHV�G\QDPLTXHV��HQWUH�PLOLHX[

SXEOLFV�HW�SULYpV��GHV�XQLYHUVLWpV��GHV� LQGXVWULHV�PRWULFHV«���� ���� OH�FKRL[�GH� OD�TXDOLWp��GDQV� WRXV� OHV

GRPDLQHV�������XQH�QRXYHOOH�VWUXFWXUH�VSDWLDOH��XQH�PXWDWLRQ�GH�OD�PRUSKRORJLH�XUEDLQH��OD�UpKDELOLWDWLRQ

GHV�FHQWUHV�XUEDLQV�DQFLHQV�HW�O
pYROXWLRQ�GH�OHXUV�IRQFWLRQV��O
RUJDQLVDWLRQ�GH�O
HVSDFH�SDU�OHV�D[HV�GH

WUDQVSRUWV� URXWLHUV� �URFDGHV�� RX� FROOHFWLIV� �PpWURSROLWDLQV���� ���� XQH� QRXYHOOH� LPDJH� XUEDLQH�

DUFKLWHFWXUDOH��SDU�H[HPSOH�������OD�IRQFWLRQ�LQWHUQDWLRQDOH��F
HVW�j�GLUH�OH�SRVLWLRQQHPHQW�GH�OD�YLOOH�HW�GH

VHV� FRPSRVDQWHV� GDQV� OD� VSKqUH� LQWHUQDWLRQDOH� �FRQVXODW�� FRQJUqV�� DFFRUGV� GH� UHFKHUFKH� LQWHU�

XQLYHUVLWDLUHV«�������� O
DFFHVVLELOLWp�� LQWHUQH�HW�H[WHUQH������� OD�FDSDFLWp�j�JpUHU� OH�JUDQG�pYpQHPHQWLHO��

���� O
H[LJHQFH�G
XQ�FRQVHQVXV�HW� O
pPHUJHQFH�G
XQ�SRXYRLU�PpWURSROLWDLQ��HW�HQILQ� ����� OD�JHVWLRQ�GH� OD

PpWURSROLVDWLRQ�TXL��GRLW rWUH�FRQoXH�HQ�PrPH�WHPSV�TX
HVW�HIIHFWXp�OH�GpYHORSSHPHQW� &HWWH�UHPDUTXH

IDLW� VXJJpUHU� O
LQWpUrW� G
XQH� UpIOH[LRQ� VXU� OHV� VFKpPDV�pYROXWLIV��PRGLILpV� DQQXHOOHPHQW� SRXU� VXLYUH� OD

UpDOLWp�GH�O
pYROXWLRQ������

7RXWHV FHV� H[LJHQFHV� DERXWLVVHQW� SOXV� JpQpUDOHPHQW� j� XQH� UHPLVH� HQ� FDXVH� GH� OD� PDQLqUH� GH

JRXYHUQHU� OD� YLOOH�� GH� SURPRXYRLU� OD� YLOOH�� G
DSSUpKHQGHU� OD� JHVWLRQ� GHV� DIIDLUHV� SXEOLTXHV�� HW� GH� OHV

DUWLFXOHU� OHV� XQHV� DX[� DXWUHV� SRXU� UpSRQGUH� DX� PLHX[� DX[� EHVRLQV� H[SULPpV� RX� SUHVVHQWLV� GHV

HQWUHSULVHV�

9LOOHV�EXVLQHVV�HW�VHUYLFHV�SXEOLFV

3RXU� 5LFKDUG� %R[� �������� �WKHUH� LV� D� FRQIOLFW� EHWZHHQ� WKH� LGHD� RI� SXEOLF� PDQDJHPHQW� DV� HIILFLHQW�

EXVLQHVVOLNH��DQG�VFLHQWLILF��DQG�SXEOLF�PDQDJHPHQW�DV�UHVSRQVLYH�WR�WKHVH�DQG�WR�RWKHU�SXEOLF�YDOXHV

DV ZHOO��-HQQLQJV������������RIIHUHG�WKUHH�DSSURDFKHV�WR�SXEOLF�DGPLQLVWUDWLRQ�WKDW�FDSWXUH�WKH�HVVHQFH

����*$&+(/,1�&KDUOHV� 0pWURSROLVDWLRQ���'\QDPLTXHV�GH�PpWURSROLVDWLRQ��+\SRWKqVHV�SRXU�OD�PpWURSROH�OLOORLVH� $JHQFH�GH
GpYHORSSHPHQW�HW�G
XUEDQLVPH�GH�/LOOH�0pWURSROH�����������SDJHV
���� -(11,1*6�� (�� 7��� -U�� �3XEOLF� FKRLFH� DQG� WKH� SULYDWL]DWLRQ� RI� JRYHUQPHQW�� ,PSOLFDWLRQV� IRU� SXEOLF� DGPLQLVWUDWLRQ��
LQ�277�-�� 6��� +<'(� $� �&��� 6+$)5,7=� -��0�� �(GV����3XEOLF� PDQDJHPHQW�� 7KH� HVVHQWLDO� UHDGLQJV� 1HOVRQ�+DOO�� &KLFDJR�
������SS������������SDJH����
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RI� WKLV� FRQIOLFW�� 7KH� EXUHDXFUDWLF� DSSURDFK� ³WDNHV� HIILFLHQF\� DQG� HTXDO� WUHDWPHQW� RI� FLWL]HQV� DV� LWV

SULPDU\ YDOXHV�´� WKH� SOXUDOLVP� DSSURDFK� ³HPSKDVL]HV� UHVSRQVLYHQHVV� WR� PXOWLSOH� LQWHUHVWV�´� DQG� WKH

PDUNHW� DSSURDFK� ³WDNHV� HIILFLHQF\� DV� LWV� SULPH� YDOXH´�� GLIIHULQJ� IURP� WKH� EXUHDXFUDWLF� DSSURDFK� LQ

HPSKDVL]LQJ�GLYHUVLW\�RI�SURGXFW�DQG�PD[LPXP�FRQVXPHU�FKRLFH������

/D�FDWpJRULVDWLRQ�GHV�VHUYLFHV�SHUPHW�GH�UpSRQGUH�SDUWLHOOHPHQW�j�O
RSSRVLWLRQ�HQWUH�HIILFDFLWp�HW�YDOHXUV

GX�VHUYLFH�SXEOLF���G
XQH�SDUW�� OHV�VHUYLFHV�SXEOLFV�DGPLQLVWUDWLIV� �63$���FRPPH� O
pWDW�FLYLO�� O
DFFqV�DX[

DUFKLYHV«��VRQW�FRQVLGpUpV�FRPPH�GHV�VHUYLFHV�IRQGDPHQWDX[��VRXYHQW�QRQ�PDUFKDQGV��TXL�GRLYHQW

GHPHXUHU�XQ�PRQRSROH�SXEOLF�HW�Q
RQW�SDV�GH� OLHQ�GLUHFW�DYHF�GHV�QRWLRQV�GH�SURGXFWLYLWp� �VL� FH�Q
HVW

TXH� OD�PRGHUQLVDWLRQ� GHV� WHFKQLTXHV� HPSOR\pHV� FRPPH� O
LQIRUPDWLVDWLRQ� SHXW� DPHQHU� XQH�PHLOOHXUH

TXDOLWp�GX�VHUYLFH����G
DXWUH�SDUW��OHV�VHUYLFHV�SXEOLFV�LQGXVWULHOV�HW�FRPPHUFLDX[��63,&��VRQW�FRQVLGpUpV

FRPPH�SRXYDQW�rWUH�JpUpV�SDU� OH�VHFWHXU�SULYp��&
HVW�GDQV� OD�JHVWLRQ�RX� OD� IRXUQLWXUH�GHV�63,&�TXH

O
LPSUpJQDWLRQ�GHV�YDOHXUV�SULYpHV�HVW�OD�SOXV�PDUTXpH��PrPH�VL�HOOHV�VRQW�SUpVHQWHV�pJDOHPHQW�GDQV�OD

FRQVWUXFWLRQ� GHV� SROLWLTXHV� SXEOLTXHV�� &
HVW� GDQV� FH� GRPDLQH� GHV� VHUYLFHV�� TXH� OHV� FULWqUHV� GH

SURGXFWLYLWp�RX�GH�UHQWDELOLWp�VRQW�SOXV�DLVpV��OHV�PRGLILFDWLRQV�PRLQV�SUREOpPDWLTXHV�j�DSSRUWHU��HW�TXH

VRQW�SOXV�IDFLOHV�OHV�pYDOXDWLRQV��(Q�IDLW��OH�GpEDW�DFWXHO�Q
HVW�SOXV�GH�VDYRLU�V
LO�IDXW�JpUHU�XQ�63,&�GDQV

OH VHQV�GH�OD�UHQWDELOLWp��RX�GH�OH�GpOpJXHU�j�XQH�FRPSDJQLH�SULYpH��PDLV�MXVTX
R��O
HIILFDFLWp�SHXW�SULPHU

VXU�O
pTXLWp�GX�VHUYLFH�

/D�TXHVWLRQ�GH� O
HIILFDFLWp�GX�VHUYLFH�SXEOLF� �VRQ�DGDSWDWLRQ� j� O
pFRQRPLH� GH�PDUFKp��� GpMj� REVHUYpH

GDQV�OHV�SpULRGHV�SUpFpGHQWHV�GDQV�GH�QRPEUHX[�SD\V��HVW�DXMRXUG
KXL�QRQ�VHXOHPHQW�UHFRQQXH�PDLV

GpVLUpH�SDU� OD�SOXSDUW� GHV� DFWHXUV� SROLWLTXHV�� DORUV�TXH� O
pTXLWp� VHPEOH�SHUGUH�HQ� LQIOXHQFH� �TXRLTX
LO

H[LVWH� WRXMRXUV� GHV� JDUGH�IRXV��� HW� TXH� OD� SRVLWLRQ� SOXUDOLVWH�� LQGLYLGXDOLVWH� RX� GH� JURXSH�� V
pWHLQW� DX

SURILW� GH� O
HVSULW� PDMRULWDLUH�� /D� SURIHVVLRQQDOLVDWLRQ�� OD� VLWXDWLRQ� ILQDQFLqUH� GHV� PXQLFLSDOLWpV�� OD

FRPSpWLWLRQ�LQWHUQDWLRQDOH�QH�VRQW�TXH�GHV�pOpPHQWV�VXSSOpPHQWDLUHV�TXL�SHQFKHQW�HQ�IDYHXU�GH�FHWWH

�SULYDWLVDWLRQ���,O�\�D�HQ�SOXV�XQH�FHUWDLQH�ORJLTXH�j�FHWWH�DGDSWDWLRQ���FHUWDLQV��VHUYLFHV�FRUUHVSRQGHQW�j

GHV�DFWLYLWpV�TXL��DX�GpEXW�GH�FH�VLqFOH��UHOHYDLHQW�GX�VHFWHXU�SULYp��(OOHV�VRQW�HQWUpHV�GDQV�OD�VSKqUH

SXEOLTXH� SRXU� GHV� UDLVRQV� SROLWLTXHV� RX� pFRQRPLTXHV�� QRWDPPHQW� HQ� UDLVRQ� G
XQH� LQVXIILVDQFH� GH

FDSLWDX[�SULYpV�SRXU�DVVXUHU�OHXU�GpYHORSSHPHQW��(OOHV�WHQGHQW��DXMRXUG
KXL��j�UHWRXUQHU�GDQV�OD�VSKqUH

SULYpH������ RX�j�V
HQ�UDSSURFKHU��/H�SDUWHQDULDW�HQWUH�OHV�VHFWHXUV�SXEOLFV�HW�SULYpV�VHPEOH�DLQVL�SUHQGUH

XQH WRXWH�QRXYHOOH� WRXUQXUH�GDQV� OHV�DQQpHV������� MXVTX
j�GHYHQLU�XQ�PRGH�GH�JHVWLRQ�FRXUDQW�GDQV

WRXV OHV� VHFWHXUV� GH� O
DFWLYLWp� SXEOLTXH�� /HV� VHUYLFHV� XUEDLQV�� SDUWLFXOLqUHPHQW�� VHPEOHQW�� GH� SOXV�

����%2;�5LFKDUG�&����5XQQLQJ�*RYHUQPHQW�OLNH�D�EXVLQHVV��,PSOLFDWLRQV�IRU�3XEOLF�$GPLQLVWUDWLRQ��7KHRU\�DQG�3UDFWLFH���LQ
$PHULFDQ�5HYLHZ�RI�3XEOLF�$GPLQLVWUDWLRQ� 9RO������Q����PDUV�������SS����������SDJH���
����*528;�+HUYp� RS��FLW�� SDJH���
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pFKDSSHU� j� XQH� JHVWLRQ� H[FOXVLYHPHQW� SXEOLTXH� �UpJLH��� GDQV� OD� PDMRULWp� GHV� SD\V� GH� O
XQLRQ

HXURSpHQQH�� TXRLTXH� OHV� VLWXDWLRQV� GLYHUJHQW� pQRUPpPHQW� HQWUH� HX[�� HQ� IRQFWLRQ� GH� O
DFWLYLWp

FRQVLGpUpH�

)LJXUH�Q���
3URSRUWLRQ�GH�OD�SRSXODWLRQ�GHVVHUYLH�SDU�GHV�H[SORLWDQWV�SXEOLFV

VHORQ�OHV�SD\V�HW�OHV�FDWpJRULHV�GH�VHUYLFHV

$OO� %HOJ� '. (VS� )U� ,UO� ,W� /X[� 3�%� 5�8�
(DX ������� ��� ������� ��� ��� ���� ��� ���� ���� ���
$VVDLQLVVHPHQW ��� ���� ��� ��� ��� ���� ��� ���� ���� ���
2UGXUHV�PpQDJqUHV ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
7UDQVSRUWV�XUEDLQV ��� QG QG QG ��� QG ��� ��� ���� QG
(OHFWULFLWp ������� ��� ������� ��� ���� ���� ���� ���� ���� ���

���� SOXV� ���� GH� VRFLpWpV� PL[WHV��� ���� SOXV� ���� GH� FRRSpUDWLYHV��� ���� SOXV� ���� VRFLpWpV� PL[WHV��� ���� SOXV� ���� GH
FRRSpUDWLYHV��'
DSUqV���'528(7�'RPLQLTXH����

/H��SRUWUDLW�GH�OD�JHVWLRQ�GpOpJXpH�HQ�(XURSH�HVW�FHOXL�GH�VLWXDWLRQV�WRWDOHPHQW�FRQWUDGLFWRLUHV��'
XQH

SDUW�GHV�SD\V�VH�VRQW�GRWpV�GH�ORLV�SHUPHWWDQW�>RX�REOLJHDQW�PrPH�GDQV�FHUWDLQV�FDV@�XQH�RUJDQLVDWLRQ

G
XQ� H[WUrPH� OLEpUDOLVPH�� FH� TXL� HVW� OH� FDV� GX� 5R\DXPH�8QL� DFWXHOOHPHQW��� G
DXWUH� SDUW� LO� UqJQH� XQ

SXLVVDQW� FRQVHUYDWLVPH� GDQV� G
DXWUHV� SD\V� FRPPH� HQ� $OOHPDJQH�� R�� O
HVVHQWLHO� GH� OD� JHVWLRQ

DGPLQLVWUDWLYH�HVW�DX[�PDLQV�GH�UpJLHV��GH�UpJLHV�DXWRQRPHV�RX�GH�VRFLpWpV�G
pFRQRPLH�PL[WH��'
DXWUHV

SD\V� FRPPH� OD� )UDQFH�� O
(VSDJQH� RX� OD� %HOJLTXH�� FRQQDLVVHQW� GHV� GURLWV� LQWHUPpGLDLUHV��� OD� JHVWLRQ

GpOpJXpH�\�HVW�SOXV�GpYHORSSpH��VHORQ�SDUIRLV��GHV�WUDGLWLRQV�EHDXFRXS�SOXV�DQFLHQQHV������ &
HVW�DXVVL

OH FDV�DX�4XpEHF�SRXU�FHUWDLQV�VHUYLFHV��FRPPH�SRXU�OH�EDOD\DJH��OH�GpQHLJHPHQW��OH�UDPDVVDJH�GHV

RUGXUHV�PpQDJqUHV��VRXYHQW�FHOOHV�TXL�VRQW�UHF\FODEOHV���RX�FHUWDLQV�VHUYLFHV�GH�WUDQVSRUWV�FROOHFWLIV�

QRWDPPHQW�HQ�SpULSKpULH�GHV�]RQHV�FHQWUDOHV�XUEDLQHV��TXL�GpSHQGHQW�GH�&RQVHLOV�,QWHUPXQLFLSDX[��

�/HV�DYDQWDJHV�SUrWpV�j�OD�JHVWLRQ�GpOpJXpH�VRQW�GH�WURLV�RUGUHV��

� /D�PLVH�HQ�FRQFXUUHQFH�VH�WUDGXLW�SDU�OD�SRVVLELOLWp�G
XQH�UHPLVH�HQ�FDXVH�GHV�VWUXFWXUHV�TXL�DVVXUHQW

OHV SUHVWDWLRQV�GH� VHUYLFHV� ORFDOHV�� /D� VLPSOH�PHQDFH� G
XQH� FRQFXUUHQFH� H[WpULHXUH� HVW� VXIILVDQWH� SRXU

DVVXUHU�FHWWH�PLVH�HQ�TXHVWLRQ�HW�OH�WLWXODLUH�HQ�WLWUH�GX�FRQWUDW�HVW�GRQF�REOLJp�GH�GpSOR\HU�HQ�SHUPDQHQFH�

GHV HIIRUWV�GH�SURGXFWLYLWp�V
LO�YHXW�FRQVHUYHU�XQH�FKDQFH�GH�UHQRXYHOOHPHQW�

� /
DSSHO�j�OD�FRQFXUUHQFH�IDFLOLWH�OH�VXLYL�GH�OD�TXDOLWp�GX�VHUYLFH�UHQGX��/D�FRQFOXVLRQ�G
XQ�FRQWUDW������

SHUPHW� HQ� HIIHW� j� OD� FROOHFWLYLWp� GH� IL[HU� GHV� FULWqUHV� SUpFLV�� TX
LOV� VRLHQW� TXDQWLWDWLIV� RX� TXDOLWDWLIV�� GH

FRQWULEXHU�j�OHXU�UpDOLVDWLRQ�DX�PR\HQ�GH�FODXVHV�GH�SpQDOLWp�HW�G
LQWpUHVVHPHQW�������

����'528(7�'RPLQLTXH� �/HV�DFWHXUV�GH�OD�JHVWLRQ�GHV�VHUYLFHV�XUEDLQV�HQ�(XURSH��UHPDUTXHV�VXU� OHV�WHQGDQFHV�HW� OHV
HQMHX[��� LQ� 0,1,67(5(� '(� /
(48,3(0(17�� '8� 75$163257� (7� '8� 7285,60(� �)5$1&(�� ²� GLUHFWLRQ� GH
O
DUFKLWHFWXUH�HW�GH�O
XUEDQLVPH�²�SODQ�XUEDLQ� 6HUYLFHV�XUEDLQV�HW�JHVWLRQ�ORFDOH�±�HQMHX[�HW�SHUVSHFWLYHV�GH�UHFKHUFKH
�����������pGLWLRQV�YLOOHV�HW�WHUULWRLUHV��3DULV��0DL�����������SDJHV� SS������������SDJH����
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� /HV�pFRQRPLHV�G
pFKHOOHV�SHXYHQW�pJDOHPHQW�rWUH�PLVHV�HQ�DYDQW��������PDLV�LO�V
DJLW�Oj�G
XQ�IDFWHXU�SOXV

SUDJPDWLTXH�TXH� WKpRULTXH�� FDU�HQ� IDLW�� ULHQ�Q
LQWHUGLW�j�GHV� FROOHFWLYLWpV�GH�VH� UHJURXSHU�SRXU�PHWWUH�HQ

FRPPXQ�GHV�PR\HQV�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�G
XQ�VHUYLFH�GRQQp��&
HVW�G
DLOOHXUV�FH�TX
HOOHV�IRQW�GDQV

GH QRPEUHX[�GRPDLQHV������

/H FDV�IUDQoDLV�D�SRXVVp�OHV� MXULVWHV�j�SURSRVHU�XQ�QRXYHDX�PRGqOH��XQH�VHFRQG�PRGqOH��GH�VHUYLFH

SXEOLF� TXL� V
DSSXLH� VXU� TXHOTXHV� FDUDFWpULVWLTXHV����� HW� VHPEOH� GHYHQLU� XQ� PRGqOH� JDJQDQW� TXL

LQWpUHVVH� GH� SOXV� HQ� SOXV� OHV� WKpRULFLHQV� IUDQoDLV� HW� HXURSpHQV�� SXLVTX
LO� WHQG� j� V
pWHQGUH� KRUV� OHV

IURQWLqUHV�QDWLRQDOHV�

��� /HV�GpFLGHXUV�VRQW� OHV�PDLUHV��SROLWLTXHPHQW� OpJLWLPHV��RX� OHV�VWUXFWXUHV� LQWHUFRPPXQDOHV�TXL� OHV

UDVVHPEOHQW��,OV�JqUHQW�OH�VHUYLFH�HQ�FRPPXQ�DFFRUG�DYHF�GHV�WHFKQLFLHQV��RX�GHV�SURIHVVLRQQHOV�

��� /H� FRQWUDW� HVW� DX� F°XU� GH� OD� UHODWLRQ� HQWUH� DXWRULWp� RUJDQLVDWULFH� HW� RSpUDWHXU�� ,O� IDLW� O
REMHW� GH

QpJRFLDWLRQV� HQWUH� DXWRULWp� FRQFpGDQWH� HW� SUHVWDWDLUH� GH� VHUYLFH�� QRWDPPHQW� GDQV� OH� GRPDLQH� GHV

FRQGLWLRQV�GH�OD�UpPXQpUDWLRQ�GX�VHUYLFH�UHQGX�

��� /HV�RSpUDWHXUV�VRQW�GH�JUDQGV�JURXSHV�GRQW�OH�QRPEUH�HVW�UHODWLYHPHQW�UHVWUHLQW��LQWHUQDWLRQDOLVpV

HW�LQWpJUpV����G
XQH�SDUW��LOV�LQWHUYLHQQHQW�j�OD�IRLV�DX[�VWDGHV�GH�OD�FRQFHSWLRQ��GH�OD�SURGXFWLRQ�HW�GH�OD

JHVWLRQ�GHV�VHUYLFHV��«����G
DXWUH�SDUW��FHV�JUDQGV�JURXSHV�LQWHUYLHQQHQW�VLPXOWDQpPHQW�GDQV�O
RIIUH�GH

SOXVLHXUV�63/� >6HUYLFHV�3XEOLFV�/RFDX[@��GH�O
DSSURYLVLRQQHPHQW�HW�WUDLWHPHQW�GH� O
HDX��j� OD� WpOpYLVLRQ

SDU�FkEOH��OH�FKDXIIDJH�FROOHFWLI��OHV�WUDQVSRUWV�XUEDLQV��O
pOHFWULFLWp�GDQV�FHUWDLQV�SD\V��HWF��� ����

��� /H�V\VWqPH�UHSRVH�VXU�XQ�SDLHPHQW�GH�O¶XVDJHU�HW�XQH�WDULILFDWLRQ�ORFDOH�IRQGpH�VXU�OD�PHVXUH�GHV

FRQVRPPDWLRQV���� /D�SROLWLTXH�GHV�SUL[�SXEOLFV�SHLQH�j�VXUPRQWHU�VD�FRQWUDGLFWLRQ��'¶XQH�SDUW��O¶pJDOLWp

GHV� XVDJHUV� GHYDQW� OH� VHUYLFH� SXEOLF� HVW� XQ� SULQFLSH� JpQpUDO� GX� GURLW� DGPLQLVWUDWLI� TXL� V¶DSSOLTXH

VSpFLDOHPHQW�DX[�GLVSRVLWLRQV�ILQDQFLqUHV���TXL�HQ�UqJOHQW�O¶DFFqV��'¶DXWUH�SDUW��OD�ORJLTXH�FRPPHUFLDOH�

OD UHFKHUFKH�G¶XQH�SOXV�JUDQGH�HIILFDFLWp�GH�JHVWLRQ�������RX�GHV�FRQVLGpUDWLRQV�VRFLDOHV�GpGXLWHV�GH�OD

QDWXUH� GX� VHUYLFH� SXEOLF�� SRXVVHQW� OHV� JHVWLRQQDLUHV� GHV� VHUYLFHV� SD\DQWV� j�PXOWLSOLHU� OHV� FRQGLWLRQV

WDULIDLUHV�SRXU�VDWLVIDLUH�WRXV�OHV���VHJPHQWV���GX�PDUFKp��/D�SUDWLTXH�HVW�QRWRLUHPHQW�j�OD�PRGXODWLRQ�HW

j OD�GLYHUVLILFDWLRQ�GHV�SUL[� ����

����%(=$1d21� ;DYLHU� �(VVDL� GH� V\QWKqVH� GHV� SULQFLSDX[� PRGHV� GH� JHVWLRQ� REVHUYpV� GDQV� O
(XURSH� GHV� 'RX]H��� LQ
7(51<�*X\� /D�JHVWLRQ�GHV�VHUYLFHV�SXEOLFV�ORFDX[�GDQV�O
(XURSH�GH�GHPDLQ� /LWHF������������SDJHV��SS����������SDJH���
����752*(5�)UDQoRLV� 6HUYLFHV�3XEOLFV��)DLUH�RX�'pOpJXHU�"��9XLEHUW������������SDJHV��SS�������
����/LUH�j�FHW�HIIHW����/255$,1�'RPLQLTXH� �/H�PRGqOH� IUDQoDLV�GHV�VHUYLFHV�XUEDLQV�j� O¶DXEH�GX�;;,qPH�VLqFOH��� LQ�/HV
FDKLHUV�GX�JpQLH�XUEDLQ� Q�������'HPDLQ��OHV�VHUYLFHV�XUEDLQV���MXLQ�������SS�������
����358'
+200(�5pP\� ��7(51<�*X\�� �(XURSH� HW� VHUYLFHV� SXEOLFV� ORFDX[�� TXHOTXHV� HQVHLJQHPHQWV� G
XQ� FROORTXH��� LQ
7(51<�*X\� /D�JHVWLRQ�GHV�VHUYLFHV�SXEOLFV�ORFDX[�GDQV�O
(XURSH�GH�GHPDLQ� /LWHF������������SDJHV��SS����������SDJH���
����+(57=2*�5REHUW� ��/H�SUL[�GX�VHUYLFH�SXEOLF����LQ�$FWXDOLWp�-XULGLTXH�GH�'URLW�$GPLQLVWUDWLI��$-'$�� QXPpUR�VSpFLDO��
� /H�VHUYLFH�SXEOLF��8QLWp�HW�'LYHUVLWp����-XLQ�������SS����������SDJH���
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���� ,O VH� GpYHORSSH� j� SDUWLU� GH� FHUWDLQHV� YDOHXUV� SDUWDJpHV� SDU� OHV� DFWHXUV��� FRQILDQFH�� OLEHUWp

G¶H[SORLWDWLRQ��REOLJDWLRQ�GH�UpVXOWDW��FH�TXL�LPSOLTXH�pFRXWH�GHV�XVDJHUV�HW�DGDSWDWLRQ�SUDJPDWLTXH�DX[

VLWXDWLRQV��0LFKHO�&RQDQ��������GpYHORSSHUD�PrPH�OD�QRWLRQ�GH�FRSURGXFWLRQ�GHV�VHUYLFHV��TXL�UHSRVH

VXU� OH�GpYHORSSHPHQW�GH� IRUPHV�GH�FRRSpUDWLRQ� LQKDELWXHOOHV� �«���PHWWDQW�HQ�SUpVHQFH�GHV� ORJLTXHV

LQVWLWXWLRQQHOOHV� HW� OHV� ORJLTXHV� H[LVWHQWLHOOHV� GH� FROOHFWLYLWpV� GH� EpQpILFLDLUHV� ���� VRXYHQW� HQWUDvQpHV

SDU O
LQLWLDWLYH� G
XQH� FROOHFWLYLWp� FLWR\HQQH� SRXU� SURSRVHU� GHV� VHUYLFHV� QRQ� �RX� PDO�� UHQGXV� SDU� XQH

FROOHFWLYLWp� LQVWLWXWLRQQHOOH�� �� PDLV� HQ� UHODWLRQ� DYHF� HOOH� ��� ,O� IDXW� WRXWHIRLV� JDUGHU� j� O
HVSULW� TXH� VRQ

DUJXPHQWDWLRQ� VH� OLPLWH� QRWDPPHQW� j� OD� 6XqGH� HW� SRVH� pYLGHPPHQW� OHV� GLIILFXOWpV� GHV� UDSSRUWV� �GH

SRXYRLU��HQWUH�LQVWLWXWLRQV�HW�LQGLYLGXV�

9LOOH�±�EXVLQHVV��SROLWLTXHV�SXEOLTXHV�HW�GpYHORSSHPHQW�GXUDEOH

/D FRPSpWLWLRQ�TXL�V
HQJDJH�HQWUH�OHV�PpWURSROHV�TXDQW�j�O
DWWUDFWLYLWp�GH�OHXU�HVSDFH�HW�OHXU�QpFHVVDLUH

FRPSpWLWLYLWp�WURXYHQW�XQH�UpSRQVH�GDQV�OHV�GL[�IDFWHXUV�GpYHORSSpV�SDU�&KDUOHV�*DFKHOLQ���������FDU�LO

IDXW�j�FHV�YLOOHV� UHPSOLU� FHUWDLQHV�FRQGLWLRQV�SRXU�pYLGHPPHQW�HVSpUHU�HQWUHU�GDQV� OH�FOXE� WUqV� IHUPp

GHV PpWURSROHV� LQWHUQDWLRQDOHV��'qV� ORUV�� OHV�PpWURSROHV� �FRPSHWH� IRU�PRELOH� LQYHVWPHQW��SRSXODWLRQ�

WRXULVP��SXEOLF�IXQGV�DQG�KDOOPDUN�HYHQWV�VXFK�DV�WKH�2O\PSLF�*DPHV��7KH\�FRPSHWH�E\��IRU�H[DPSOH�

DVVHPEOLQJ�D�VNLOOHG�DQG�HGXFDWHG�ODERXU�IRUFH��HIILFLHQW�PRGHUQ�LQIUDVWUXFWXUH��D�UHVSRQVLYH�V\VWHP�RI

ORFDO�JRYHUQDQFH��D�IOH[LEOH�ODQG�DQG�SURSHUW\�PDUNHW��KLJK�HQYLURQPHQWDO�VWDQGDUGV�DQG�D�KLJK�TXDOLW\

RI OLIH� ����

/HV�SROLWLTXHV�SXEOLTXHV�QH�SHXYHQW�GRQF�SOXV�rWUH�DSSUpKHQGpHV�VXU�OHV�PrPHV�EDVHV�TXH�FHOOHV�TXL

RQW�SUpVLGp�j�OHXU�PLVH�HQ�SODFH�GDQV�OHV�GpFHQQLHV�SUpFpGHQWHV��/D�YLOOH�EXVLQHVV�GRLW�DLQVL�FRQMXJXHU

DYHF� OD� QpFHVVDLUH� HIILFDFLWp� �� UHQWDELOLWp� GH� VHV� SROLWLTXHV�� GH� VHV� LQYHVWLVVHPHQWV�� /
REOLJDWLRQ� GH

FRPSpWLWLYLWp�GHV�PpWURSROHV�OHV�FRQGXLW�YHUV�XQH�GpPDUFKH�TXDOLWp��QpFHVVDLUH�j�OHXU�GpPDUTXDJH�RX�j

OHXU�UHFRQQDLVVDQFH��(OOHV�GRLYHQW�pYROXHU�GDQV�OH�VHQV�G
XQH�PHLOOHXUH�SULVH�HQ�FRPSWH�GH�OHXUV�IRUFHV

PDLV� VXUWRXW� GH� OHXUV� IDLEOHVVHV� HW� VH� GRQQHU� OHV� PR\HQV� WHFKQLTXHV�� ILQDQFLHUV� HW� SROLWLTXHV� G
\

UHPpGLHU�� $LQVL� OD� YLOOH�EXVLQHVV� QH� SHXW� SOXV� XQLTXHPHQW� FRQFHQWUHU� VRQ� DWWHQWLRQ� j� VD� ]RQH

WUDGLWLRQQHOOH� G
DFWLRQ� �PpWURSROLWDLQ� RX� ORFDO��� PDLV� DXVVL� LQWHUYHQLU� j� SHWLWH� pFKHOOH�� QDWLRQDOH� RX

LQWHUQDWLRQDOH�� HW� FRPPXQLTXHU� VXU� VHV� DWRXWV� SRXU� SURPRXYRLU� VRQ� WHUULWRLUH��6HV� GLIIpUHQWHV� DFWLRQV

����&21$1�0LFKHO� �/D�FRSURGXFWLRQ�GHV�VHUYLFHV�XUEDLQV���LQ�0,1,67(5(�'(�/
(48,3(0(17��'8�75$163257�(7�'8
7285,60(��)5$1&(��²�GLUHFWLRQ�GH�O
DUFKLWHFWXUH�HW�GH�O
XUEDQLVPH�²�SODQ�XUEDLQ� 6HUYLFHV�XUEDLQV�HW�JHVWLRQ�ORFDOH�±
HQMHX[� HW� SHUVSHFWLYHV� GH� UHFKHUFKH� ����������� pGLWLRQV� YLOOHV� HW� WHUULWRLUHV�� 3DULV�� PDL� ������ ���� SDJHV�� SS�� ���������
SDJH����
����/(9(5�:LOOLDP�)����7852.�,YDQ� �&RPSHWLWLYH�&LWLHV���,QWURGXFWLRQ�WR�WKH�5HYLHZ���LQ�8UEDQ�6WXGLHV� 9RO������1RV�����
������SS���������
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LQWHUQHV� RX� H[WHUQHV� �VHUYLFHV� XUEDLQV�� PDUNHWLQJ� XUEDLQ�� GRLYHQW� rWUH� FRRUGRQQpHV�� PLVHV� HQ

FRUUpODWLRQ�� SRXU� UHPpGLHU� DX[� pYHQWXHOOHV� LQFRKpUHQFHV� TXH� SHXW� DSSRUWHU� OD� VHFWRULDOLVDWLRQ� GHV

SROLWLTXHV��(OOH�GRLW�JOREDOLVHU�SRXU�PLHX[�UpVLVWHU�

/H YLUDJH� LGpRORJLTXH� GH� O
LQWHUYHQWLRQ� GHV� PpWURSROHV� Q
HVW� SUREDEOHPHQW� SDV� VWULFWHPHQW� G�� j� OD

SUHVVLRQ�H[WHUQH�GH�OD�PRQGLDOLVDWLRQ�JOREDOLVDWLRQ�GH�O
pFRQRPLH��&RQFRPLWDPPHQW�WRXWHIRLV��FHUWDLQV

GRPDLQHV� GH� VRQ� LQWHUYHQWLRQ� RQW� FRQQX� XQH� PRGLILFDWLRQ� SURIRQGH� RX� XQH� DFFHQWXDWLRQ� GH

SKpQRPqQHV� REVHUYpV�GDQV� OHV� GpFHQQLHV�SUpFpGHQWHV�TXL�PpULWHQW� XQH� DWWHQWLRQ� SDUWLFXOLqUH�� &HWWH

PXWDWLRQ FRQFRXUW� VRXYHQW� j� O
RXYHUWXUH� GHV� LQVWLWXWLRQV� PpWURSROLWDLQHV� YHUV� OH� FLWR\HQ� �GpPRFUDWLH

SDUWLFLSDWLYH���HW�j�OD�SULVH�HQ�FRPSWH�LQWpJUpH��SOXW{W�TXH�VHFWRULHOOH��GHV�SROLWLTXHV�SXEOLTXHV�GDQV� OH

VHQV�GH�OD�QRWLRQ�GH�YLDELOLWp�XUEDLQH��,O�SHXW�\�DYRLU�D SULRUL� �XQH�FRQWUDGLFWLRQ�HQWUH�OD�QRWLRQ�GH�YLOOH�

EXVLQHVV�� TXL� UHSRVH� VXU� OHV� YDOHXUV� SURGXFWLYLVWHV� GH� O
HQWUHSULVH� SULYpH�� HW� FHOOH� GH� YLOOH� GXUDEOH

�YLDEOH���TXL�VXJJqUH�XQH�DSSURFKH�pFRORJLTXH�HW�HQYLURQQHPHQWDOH��DX�VHQV�ODUJH��GX�GpYHORSSHPHQW�

/H GpYHORSSHPHQW� GXUDEOH� �VXVWDLQDEOH� GHYHORSPHQW�� SHXW� V
HQWHQGUH� FRPPH� XQ� SDUDGLJPH� TXL

UHFRXYUH GLIIpUHQWHV� SUREOpPDWLTXHV� HW� GLIIpUHQWHV� pFKHOOHV�� &RQVLGpUp� FRPPH� JOREDO�� LO� SUHQG� HQ

FRPSWH� OD� FRQVHUYDWLRQ� YRLUH� O
DPpOLRUDWLRQ� GXUDEOH� G
XQ� SDWULPRLQH� pFR�ELRORJLTXH� �HDX�� DLU�� FOLPDW�

UHVVRXUFHV� PLQpUDOHV�� YpJpWDOHV�� IDXQLTXHV�«�� GRQW� OH� SULQFLSDO� GpEDW� DFWXHO� JUDYLWH� DXWRXU� GX

UpFKDXIIHPHQW�GH� OD�SODQqWH�HW�GH� OD�GLVSDULWLRQ�SURJUHVVLYH�GH� OD�FRXFKH�G
R]RQH��2U�� LO�HVW� UHFRQQX

GDQV� FH� GRPDLQH� TXH� OHV� GLIIpUHQWV� W\SHV� GH� SROOXWLRQV� j� O
RULJLQH� GH� FHWWH� GpJUDGDWLRQ� FOLPDWLTXH

SURYLHQQHQW�SULQFLSDOHPHQW�GHV�LQGXVWULHV�HW�G
XQ�PRGH�GH�YLH�FRQFHQWUp�SULQFLSDOHPHQW�GDQV�OHV�]RQHV

XUEDLQHV�PRQGLDOHV��/D�YLOOH��HQ�FH�VHQV��HVW�DLQVL�XQ�WHUULWRLUH�G
DQDO\VH�HW�G
DFWLRQ�SULYLOpJLp���/D�YLOOH

LQIOXH�EHDXFRXS�VXU�OD�VRXWHQDELOLWp�JOREDOH��SDU�H[HPSOH�OHV�pPLVVLRQV��«��GXHV�DX�WUDILF�DXWRPRELOH

VXU� O
��HIIHW� GH� VHUUH���� PDLV� OHV� PrPHV� FDXVHV� TXL� FRPSURPHWWHQW� OD� VRXWHQDELOLWp� JOREDOH� LQIOXHQW

pJDOHPHQW� VXU� OD� VRXWHQDELOLWp� �ORFDOH��TXHOOH�TX
HOOH� VRLW� �FRQJHVWLRQ�� EUXLW�� SROOXWLRQ� DWPRVSKpULTXH��

&
HVW SRXUTXRL�FH�TX
RQ�D�DSSHOp� OH� �WKpRUqPH�GH� OD� ORFDOLWp�� >&DPSDJQL��&DSHOOR��1LMNDPS������@����

QRXV�VXJJqUH��SDU�VRXFL�G
HIILFDFLWp��G
DIIURQWHU�XQ�PrPH�SUREOqPH�DX�QLYHDX�ORFDO��«��SOXW{W�TX
j�SDUWLU

GX QLYHDX� JOREDO�� 'DQV� FHOXL�FL� HQ� HIIHW�� OHV� DXWRULWpV� VRQW� VRXYHQW� DEVHQWHV�� OHV� VXMHWV� SROOXDQWV

ORLQWDLQV���«��OHV�PHVXUHV�GHV�SKpQRPqQHV�HW�OHV�HQFKDvQHPHQWV�FDXVDOV�SOXV�LQFHUWDLQV������

����&$0$*1,�5����&$3(//2�5����1,-.$03�3�� �6XVWDLQDEOH�FLW\�SROLF\���(FRQRPLF��HQYLURQPHQWDO��WHFKQRORJLFDO���LQ�9$1
'(5�0(8/(1�*����(5.(/(16�3�� 8UEDQ�KDELWDW���WKH�HQYLURQPHQW�RI�WRPRUURZ� 7HFKQLVFKH�8QLYHUVLWHLW��(LGKRYHQ������
���� &$0$*1,� 52%(572� �3RXU� XQH� �YLOOH� GXUDEOH����� LQ� &$0$*1,� 5REHUWR� �� *,%(//,� 0DULD� &ULVWLQD� �GLULJp� SDU��
'pYHORSSHPHQW�GXUDEOH��TXDWUH�PpWURSROHV�HXURSpHQQHV� (GLWLRQ�GH�O
DXEH���'$7$5������������SDJHV��SS���������SS�����
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/H�GpYHORSSHPHQW�GXUDEOH� WHO�TXH�GpILQL�SDU� OD�:RUOG�&RPPLVVLRQ�RQ�HQYLURQPHQW�DQG�'HYHORSPHQW

�:&('��GH�O
218�UHSRVH�VXU��XQ�SURFHVVXV�GH�FKDQJHPHQW�GDQV�OHTXHO�O
H[SORLWDWLRQ�GHV�UHVVRXUFHV�

O
RULHQWDWLRQ� GHV� LQYHVWLVVHPHQWV�� O
RULHQWDWLRQ� GX� GpYHORSSHPHQW� WHFKQRORJLTXH� HW� OHV� FKDQJHPHQWV

LQVWLWXWLRQQHOV�FDGUHQW�DYHF�OHV�H[LJHQFHV�GX�IXWXU�DXWDQW�TX
DYHF�FHOOHV�GX�SUpVHQW� ���� &H�FKDQJHPHQW

GRLW� SRXU�XQH� ODUJH�SDUW�SURYHQLU�GH�SROLWLTXHV� ORFDOHV� �PpWURSROLWDLQHV��HQ� IDYHXU�GX�GpYHORSSHPHQW

GXUDEOH�� OHV�SROLWLTXHV�QDWLRQDOHV�YHQDQW�HQFDGUHU�RX� LQFLWHU� OD�PDQLqUH�G
DSSUpKHQGHU� OD�FRQVWUXFWLRQ

GH FHV�SROLWLTXHV�

3RXU�DXWDQW��LO�QH�IDXW�SDV�FRQVLGpUHU�OD�SROLWLTXH�GH�GpYHORSSHPHQW�GXUDEOH�GHV�DLUHV�XUEDLQHV�FRPPH

XQH SROLWLTXH� SDWFKZRUN� MX[WDSRVDQW� OHV� DFWLRQV� VHFWRULHOOHV�� PDLV� FRPPH� IRQGHPHQW� WKpRULTXH� GH

O
DFWLRQ� SXEOLTXH�� ,O� V
DJLW� GH� FRQVLGpUHU� HQVHPEOH� XQ� FHUWDLQ� QRPEUH� GH� SKpQRPqQHV� HW� GH� OHV

FRRUGRQQHU�DILQ�G
HQ�RSWLPLVHU�OHV�UHWRPEpHV�SRVLWLYHV�HQ�SUHQDQW�HQ�FRPSWH�OHV�QpFHVVDLUHV�SULQFLSHV

UpJXODWHXUV� TXH� VRQW� O
HIILFDFLWp� GH� ORQJ� WHUPH� �OHV� SROLWLTXHV� GH� FRXUWV� WHUPHV� LJQRUHQW� RX� IHLJQHQW

G
LJQRUHU�OHV�UHWRPEpHV�QpJDWLYHV�VXU�OH�ORQJ�WHUPH���O
HIILFDFLWp�GLVWULEXWLYH��DFFHVVLELOLWp�GX�SOXV�JUDQG

QRPEUH�GH�FLWDGLQV�DX�SOXV�JUDQG�QRPEUH�GH�VHUYLFHV�XUEDLQV����LO QH�V
DJLW�SDV� LFL�G
pGLILHU� OD�YLOOH�GH

O
pJDOLWp���«��QL�OD�YLOOH�VDQV�FRQIOLWV����«��OD�YLOOH��GXUDEOH��Q
HVW�SDV�XQH�YLOOH�VDQV�FRQIOLWV��PDLV�XQH�YLOOH

TXL VDLW�OHV�JpUHU��������HW�O
pTXLWp�HQYLURQQHPHQWDOH�

�3RXU�OHV�XQV��OD��YLOOH�GXUDEOH��Q¶HVW�ULHQ�G¶DXWUH��TX¶XQH�IDoRQ�SOXV�PRGHUQH�G¶LQWpJUHU�O
HQYLURQQHPHQW

GDQV�OHV�SROLWLTXHV�GH�OD�YLOOH�±�GDQV�XQ�FRQWH[WH�GH�FRPSpWLWLRQ�DFFUXH�HQWUH�OHV�WHUULWRLUHV��(OOH�UHQYRLH

j XQH�YLVLRQ�K\JLpQLVWH�FODVVLTXH��DX[�SROLWLTXHV�G¶DVVDLQLVVHPHQW��GH� UpGXFWLRQ�GHV�SROOXWLRQV�HW�GHV

ULVTXHV��GH� OXWWH�FRQWUH� OH�JDVSLOODJH��GH�FRQVHUYDWLRQ�GHV� UHVVRXUFHV� �«���3RXU�G¶DXWUHV��VDQV�GRXWH

DXMRXUG¶KXL�SOXV�QRPEUHX[�� OH�GpYHORSSHPHQW�XUEDLQ�GXUDEOH�HVW�HVVHQWLHOOHPHQW�DVVRFLp�j�OD�PDvWULVH

GH� O¶pWDOHPHQW� XUEDLQ�� j� OD� UpGXFWLRQ� GH� OD� PRELOLWp� DXWRPRELOH�� j� OD� SROOXWLRQ� GH� O¶DLU�� j� OD� PL[LWp

IRQFWLRQQHOOH�� �� FH�TXL� UHQYRLH�DX�GpEDW�VXU� OHV� IRUPHV�XUEDLQHV�HW�VXU� O¶DUWLFXODWLRQ�HQWUH�SROLWLTXH�GX

ORJHPHQW�HW�SROLWLTXH�GHV�WUDQVSRUWV��������3RXU�XQH�PLQRULWp��HQILQ��OH�WKqPH�GH�OD�YLOOH�GXUDEOH�GpERXFKH

VXU�XQH�DPELWLRQ�EHDXFRXS�SOXV�YDVWH����SXLVTX¶LO�V¶DJLW�GH�FRQVWUXLUH�XQH�QRXYHOOH�YLVLRQ�GH�OD�YLOOH��GH

VRQ�IRQFWLRQQHPHQW�LQWHUQH��HW�GH�VHV�UHODWLRQV�DYHF��O¶HQYLURQQHPHQW�H[WpULHXU��������

����:25/'�&200,66,21�21�(19,5210(17�$1'�'(9(/230(17� �:&('���2XU� FRPPRQ� IXWXUH� �%UXQWODQG� UHSRUW��
218��������SDJH��
����&$0$*1,�52%(572� LQ�RS��FLW�� SDJH���
����$/(;$1'5(�$ULHO���7+(<6�-DFTXHV� �V\QWKqVH�GH�O¶DWHOLHU���6L[LqPH�WKqPH���YLOOHV�GXUDEOHV��YLOOHV�YXOQpUDEOHV�"��� LQ
63(&725� 7KpUqVH� �� 7+(<6� -DFTXHV� �VRXV� OD� GLU��� 9LOOHV� GX� ;;,H� VLqFOH� ±� HQWUH� YLOOHV� HW� PpWURSROHV��� UXSWXUHV� RX
FRQWLQXLWp�"� V\QWKqVH�GX�FROORTXH�GH�/D�5RFKHOOH�G¶RFWREUH�������$XURQV�QRXV�O¶DSWLWXGH�FROOHFWLYH�j�YLYUH�SRVLWLYHPHQW�OHV
PXWDWLRQV�DQ�FRXUV�HW�j�YHQLU�"���0LQLVWqUH�GH�O¶pTXLSHPHQW��GHV�WUDQVSRUWV�HW�GX�ORJHPHQW��&(578��PDL�����������SDJHV��
SS������������SDJH����
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�/H�FRQFHSW�GH�YLOOH�GXUDEOH�UHMRLQW� >DLQVL@�GLIIpUHQWHV�DSSURFKHV�pFRORJLTXHV�GH� OD�YLOOH��� LO� UHFRXSH�HQ

HIIHW� FHOOH� GH� OD� *UHHQ� &LW\� DIIHFWpH� j� FRPSUHQGUH� OHV� UDSSRUWV� HQWUHV� KDELWDQWV� KXPDLQV� HW� OHV

V\VWqPHV� QDWXUHOV�� HW� FHOOHV� GH� OD� 6XVWDLQDEOH� &LW\� FRQVWUXLWH� VXU� OH� UDSSRUW� HQWUH� OD� JHVWLRQ� GHV

UHVVRXUFHV� HW� OD� VDWLVIDFWLRQ� GHV� EHVRLQV� DFWXHOV� HW� IXWXUV�� �«�� /D� SURSRVLWLRQ� GH� OD� YLOOH� pFRORJLTXH

GpERXFKH�VXU� OD�QRWLRQ�GH�FDSDFLWp�GH�FKDUJH�� ,O� UHVWH�DORUV�j�GpWHUPLQHU� OH�GHJUp�G
DFFHSWDELOLWp�� OHV

QLYHDX[�GH�QXLVDQFH��«���'
XQ�SRLQW�GH�YXH�pFRORJLTXH��VHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�HVTXLVVHQW�OHV

WUDLWV�G
XQH�YLOOH�FRPSDFWH��MXVWLILDQW�OHV�REMHFWLIV�GH�FRQVHUYDWLRQ�G
pQHUJLH��&HWWH�YLOOH�FRPSDFWH��«��IDLW

XQH� SULRULWp� GH� OD� SURWHFWLRQ� GHV� GHUQLHUV� HQYLURQQHPHQWV� QDWXUHOV� RX� UpFUppV�� VLWXpV� GDQV� OD� YLOOH

FHQWUDOH� RX� VXU� OHV� PDUFKHV� SpULXUEDLQHV������ $LQVL�� SDU� H[HPSOH�� �XUEDQ� VSUDZO� LV� ZLGHO\

DNQRZOHOHGJHG�DV�DQ�XQGHVLUDEOH�IRUP�RI�GHYHORSPHQW��GXH�WR� LWV�HFRQRPLF�VRFLDO�DQG�HQYLURQPHQWDO

GLVDGYDQWDJHV� �«�� &RQIOLFWLQJ� ODQG� XVHV�� SUHVVXUHV� RQ� DJULFXOWXUDO� DQG� RSHQ� VSDFH�� KLJK� FRVWV� RI

VHUYLFH� SURYLVLRQ�� DGYHUVH� FRQVHTXHQFHV� RQ� WUDIILF� DQG� SXEOLF� WUDQVSRUW�� DQG� VRFLDO� GLVSDULWLHV� DUH

DPRQJ�WKH�PRUH�QRWLFHDEOH�SUREOHPV���«��2XWVLGH�WKH�86��WKHUH�LV�D�EURDG�FRQVHQVXV�RYHU�WKH�QHHG�WR

FXUE�XUEDQ�VSUDZO�DQG� WR�HQFRXUDJH�FRPSDFW� IRUPV�RI�XUEDQ�GHYHORSPHQW��ZKLFK�FRQWULEXWH� WR�XUEDQ

VXVWDLQDELOLW\������ $�SDUWLU�GH�FH�VHXO�SRLQW�GpFRXOHQW�SOXVLHXUV�FRQVpTXHQFHV��/D�GHQVLILFDWLRQ�GHV�YLOOHV

SHUPHWWUDLW�DLQVL�XQH�UpGXFWLRQ�GH�OD�PRELOLWp����RX�GX�PRLQV�XQH�QRXYHOOH�UpSDUWLWLRQ�GHV�PRGHV�XWLOLVpV

HQ IDYHXU�GH�OD�PDUFKH��GH�OD�ELF\FOHWWH«����HW�GX�UHMHW�GH�SROOXDQWV�GDQV�O
DWPRVSKqUH��OD�PDMRULWp�GHV

GpSODFHPHQWV� V
HIIHFWXDQW� DXSDUDYDQW� HQ� DXWRPRELOH�� /D� FRQFHQWUDWLRQ� XUEDLQH� IDFLOLWHUDLW� DXVVL� OH

GpYHORSSHPHQW�GHV�WUDQVSRUWV�FROOHFWLIV��SOXV�SURSUHV��GX�IDLW�GH�OHXU�WDX[�GH�UHPSOLVVDJH��GH�O
XWLOLVDWLRQ

GH O
pOHFWULFLWp��PpWURV��WUDPZD\V��V\VWqPHV�OpJHUV�VXU�UDLO���RX�GH�O
LQWpJUDWLRQ�G
LQQRYDWLRQV�WHFKQLTXHV

�SRWV FDWDO\WLTXHV��EXV�DX�JD]«���/D�FRQFHQWUDWLRQ�XUEDLQH�UpGXLW� OHV�FR�WV�UHOLpV�DX[�UpVHDX[��YRLULH�

FROOHFWH�GHV�HDX[�XVpHV«���SURWqJH�RX�SHUPHW� OH�GpYHORSSHPHQW�GHV�HVSDFHV��YHUWV���RXYUH�DXVVL� OD

YRLH�j�O
DFFHVVLELOLWp�FXOWXUHOOH�RX�DUFKLWHFWXUDOH�G
XQH�PpWURSROH���GH�JUDQGV�SURJUDPPHV�GH�UpQRYDWLRQ

GH O
KDELWDW�RX�GH�UpKDELOLWLRQV��GH�PLVH�HQ�YDOHXU�GHV�VLWHV�KLVWRULTXHV��YLHQQHQW�HQ�FRPSOpPHQW�GH�OD

UHFKHUFKH�G
XQ�SURJUDPPH�FXOWXUHO� �PXVpHV��VSHFWDFOHV�� H[SRVLWLRQV«��TXL� RIIUHQW�XQH�SOXV�YDOXH�DX

FDGUH�EkWL�PDLV�DXVVL�GHV�DYDQWDJHV�QRQ�QpJOLJHDEOHV�j�OD�SRSXODWLRQ«

*DEULHO�'XSX\�SRVH�PrPH� OD�TXHVWLRQ�GX�GpYHORSSHPHQW�GXUDEOH�GDQV� O
RSWLTXH�GX� UHQRXYHDX�GH� OD

SODQLILFDWLRQ� XUEDLQH����� &DU� OHV� HQVHPEOHV� XUEDLQV� GLVSRVHQW� JpQpUDOHPHQW�� GHSXLV� OHXU

����6(1(&$/�*����*$8'5($8�0����9HUV�OD�0pWURSROH�YLDEOH�"�5HSHQVHU�OHV�UDSSRUWV�VRFLDX[�HW�KXPDLQV�j�OD�QDWXUH��� LQ
0,1,67(5(�'(�/
(48,3(0(17�'8�/2*(0(17��'(6�75$1632576�(7�'8�7285,60(� /H� GpYHORSSHPHQW� GXUDEOH
XUEDLQ�HQ�GpEDW���UpIOH[LRQV�j�SDUWLU�GH�O
H[HPSOH�FDQDGLHQ� QRYHPEUH�������SS����������SDJH���
����5$=,1�(UDQ� �3ROLFLHV�WR�FRQWURO�XUEDQ�VSUDZO���SODQQLQJ�UpJXODWLRQV�DQG�FKDQJHV�LQ�WKH�
UXOHV�RI�WKH�JDPH
�"���LQ�8UEDQ
6WXGLHV� 9RO������Q����������SS������������SS���������
����'838<�*DEULHO� ������� �OH� GpYHORSSHPHQW� GXUDEOH��� SDUDGLJPH� SRXU� XQ� UHQRXYHDX� GH� OD� SODQLILFDWLRQ� XUEDLQH�"��� LQ
0,1,67(5(�'(�/
(48,3(0(17�'8�/2*(0(17��'(6�75$1632576�(7�'8�7285,60(� /H� GpYHORSSHPHQW� GXUDEOH
XUEDLQ�HQ�GpEDW���UpIOH[LRQV�j�SDUWLU�GH�O
H[HPSOH�FDQDGLHQ� QRYHPEUH�������SS�������
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LQVWLWXWLRQQDOLVDWLRQ��G
RXWLOV�GH�JHVWLRQ�GH� OHXUV� WHUULWRLUHV�TXL�VH�GpFOLQHQW�VRXV� OH�YRFDEOH�JpQpUDO�GH

VFKpPDV�GLUHFWHXUV�� G
DPpQDJHPHQW�� G
XUEDQLVPH«�2U�� FHX[�FL� QH� UpSRQGHQW� TX
LPSDUIDLWHPHQW� DX[

QpFHVVLWpV� LQGXLWHV�SDU� OD� QRXYHOOH� SUREOpPDWLTXH� GX� GpYHORSSHPHQW� GXUDEOH�� ,OV� VRQW�� ELHQ� VRXYHQW�

GHV� GRFXPHQWV� SURVSHFWLIV� DOpDWRLUHV�� HW� QH� FRQFHUQHQW� TXH� FHUWDLQHV� IUDFWLRQV� GHV� DFWLRQV

PpWURSROLWDLQHV�� /HXU� DUWLFXODWLRQ� HVW� VRXYHQW� WKpRULTXH�� PrPH� VL� OpJDOHPHQW� LOV� GRLYHQW� rWUH

FRPSDWLEOHV��/
DYqQHPHQW�GX�GpYHORSSHPHQW�GXUDEOH�GHPDQGH�SOXV�TX
XQH�DUWLFXODWLRQ��,O�GHPDQGH�OD

PLVH�HQ�FRKpUHQFH�GH� WRXV�FHV�SODQV��HW� O
LQWpJUDWLRQ�GHV�GLIIpUHQWV�REMHFWLIV�TXL�FRQFRXUHQW�j� OD�YLOOH

YLDEOH��/H�GpILFLW�GHV�RXWLOV�H[LVWDQWV�YD�rWUH�j�OD�VRXUFH�GH�O
DWWHQWLRQ�GHV�JRXYHUQHPHQWV�QDWLRQDX[�TXL

YRQW�SHX�j�SHX�IDLUH�pYROXHU� OH�FRQWHQX�HW� OD� WUDQVYHUVDOLWp�GHV�VFKpPDV�YHUV�XQH�PHLOOHXUH�SULVH�HQ

FRPSWH�GHV�V\VWqPHV�XUEDLQV�

'pYHORSSHPHQW�GXUDEOH�HW�V\VWqPH�GH�JRXYHUQHPHQW

/D�FDSDFLWp�j�FRQFHYRLU�XQH�SROLWLTXH�FRPSpWLWLYH�HW�GXUDEOH�GRLW�GpSHQGUH�GH�OD�SULVH�HQ�FRPSWH�G
XQH

pFKHOOH�VXIILVDPPHQW�ODUJH�HW�UHSUpVHQWDWLYH�GHV�EDVVLQV�GH�YLH��O
pFKHOOH�PpWURSROLWDLQH��&HWWH�FDSDFLWp

G
LQLWLDWLYH�GpSHQG�HQVXLWH�GH�OD�FDSDFLWp�GHV�JRXYHUQHPHQWV�XUEDLQV�j�pQRQFHU�GH�IDoRQ�XQLWDLUH�GHV

SROLWLTXHV�XUEDLQHV�G
DJJORPpUDWLRQV�DUWLFXOpHV�HQWUH�HOOHV��2U��VL�OHV�FRPPXQDXWpV�XUEDLQHV�GH�/LOOH�HW

GH�0RQWUpDO�VRQW�YpFXHV�FRPPH�GHV� OLHX[�GH�GpFLVLRQ�VXVFHSWLEOHV�GH� UpSRQGUH�j�FHWWH�REOLJDWLRQ�� LO

V
DYqUH� TXH� FHV� VWUXFWXUHV�� OHV� UDSSRUWV� GH� SRXYRLU� HQWUH� OHV� GpOpJXpV�� OHXUV� FRPSpWHQFHV� RX� OHXU

ILQDQFHPHQW� K\SRWKqTXHQW� FHW� LGpDO�� /D� PpVDGDSWDWLRQ� GHV� LQVWLWXWLRQV� G
DJJORPpUDWLRQ� IDYRULVH� OHXU

FULWLTXH� HW� O
DSSDULWLRQ� GH� QRXYHOOHV� QRWLRQV� TXL� WRXFKHQW� j� OD� JRXYHUQDELOLWp� GHV� PpWURSROHV�� GRQW

SULQFLSDOHPHQW�OD�JRXYHUQDQFH�

&RPPH� O
DYDQFH� &KULVWLDQ� /HIHYUH� ������� ���� O
pFKHF� RX� OHV� IDLEOHV� UpVXOWDWV� GHV� UpIRUPHV

PpWURSROLWDLQHV� HQJDJpHV� SRXU� OD� SOXSDUW� GDQV� OHV� DQQpHV� ����� VLJQHQW� OD� ILQ� GH� OD� UpIOH[LRQ� VXU� OH

JRXYHUQHPHQW� XUEDLQ� VRXV� O
DQJOH� GHV� LQVWLWXWLRQV�HW� H[SOLTXH�� SRXU� JUDQGH�SDUWLH�� O
pPHUJHQFH� GH� OD

QRWLRQ�GH�JRXYHUQDQFH�

/
DXWHXU�DUJXPHQWH�VD�SRVLWLRQ�VXU�O
pWXGH�QRWDPPHQW�GH�O
pYROXWLRQ�LQVWLWXWLRQQHOOH�GX�*UDQG�/RQGUHV�

VXU OD� ORL� ���� LWDOLHQQH� �SRVVLELOLWp�GH� FUpDWLRQ�GH�FLWWj�PHWURSROLWDQH��HW OD� VLWXDWLRQ� pWDWVXQLHQQH��(Q

HIIHW��OH�EORFDJH�LQVWLWXWLRQQHO�LWDOLHQ�WLHQW�GDQV�FH�TXH�OHV�LQVWDQFHV�UpJLRQDOHV�QH�YHXOHQW�SDV�SHUGUH�GH

SRXYRLU�SDU�UDSSRUW�j�GHV�VWUXFWXUHV�PpWURSROLWDLQHV�VRXYHQW�PRWULFHV�HW� LQIOXHQWHV���DX[�(WDWV�8QLV�� OD

����/()(95(�&KULVWLDQ� �������� �/HV� LQVWLWXWLRQV� HW� OD� YLOOH��� O
pYROXWLRQ� GH� O
DSSURFKH� VXU� OH� JRXYHUQHPHQW� GHV� HVSDFHV
XUEDLQV�GDQV�OHV�SD\V�GpYHORSSpV���LQ�0,1,67(5(�'(�/
(48,3(0(17��'(6�75$1632576�(7�'8�7285,60(��6HUYLFHV
XUEDLQV� HW� JHVWLRQ� ORFDOH� ±� HQMHX[� HW� SHUVSHFWLYHV� GH� UHFKHUFKHV� ±� ���������� (GLWLRQV� 9LOOHV� HW� 7HUULWRLUHV�� �����
SS���������
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PXOWLSOLFDWLRQ� GHV� GLVWULFWV� VSpFLDX[� HW� O
DXJPHQWDWLRQ� GX� QRPEUH� GH� FRPPXQHV� �TXRLTXH� ������

FRPPXQHV� VXU� XQ� WHUULWRLUH� DXVVL� YDVWH� TXH� OHV� (WDWV�8QLV� QH� FRQVWLWXHQW� SDV� XQH� IUDJPHQWDWLRQ� VL

H[WUrPH� TXH� FHOD� HQ� FRPSDUDLVRQ� GH� OD� )UDQFH«��� QH� VRQW� SDV� FRQWHVWDEOHV�� PDLV� VRQW

FRQWUHEDODQFpHV�DXVVL�SDU�OD�PLVH�HQ�SODFH�GH�VWUXFWXUHV�PpWURSROLWDLQHV��FHUWHV��VRXYHQW�VHFWRULHOOHV�

PDLV TXL�GRQQHQW�GHV�UpVXOWDWV��$JHQFH�GH�WUDQVSRUW�GH�/RV�$QJHOHV��GH�%RVWRQ��SDU�H[HPSOH��

/
H[HPSOH� EULWDQQLTXH� FRQVWLWXH� DXVVL� XQ� FDV� WUqV� SDUWLFXOLHU�� �,Q 2FWREHU� ����� WKH� GHSDUWPHQW� RI

HQYLURQPHQW�SXEOLVKHG�D�ZKLWH�SDSHU�FDOOHG�VWUHDPOLQLQJ�WKH�&LWLHV�ZKLFK�RXWOLQHG�SURSRVDO�WR�LPSOHPHQW

WKH�JRYHUQPHQW¶V�PDQLIHVWV�FRPPLWPHQW�WR�DEROLVK�WKH�*/&�>*UHDWHU�/RQGRQ�&RXQFLO�GH�����@�DQG WKH

0&&�>0HWURSROLWDQ�&RXQW\�&RXQFLO�HQWUp�HQ�DSSOLFDWLRQ�HQ�����@� ,W�SURSRVHG�WR�GLVWULEXWH�WKH�IXQFWLRQV

FXUUHQWO\�FDUULHG�RXW�E\� WKRVH�FRXQFLOV�HLWKHU� WR� WKH� ORZHU� WLHU�� �«���7KH�ZKLWH�SDSHU�DOVR� VHW�RXW� WKH

SURSRVHG�FRQVWLWXWLRQ�DQG�SRZHUV�RI�WKH�MRLQW�ERDUG�ZKLFK�ZKHUH�WR�EH�WKH�ERGLHV�WKURXJK�ZKLFK� ORZHU

WLHU� DXWKRULWLHV� ZRXOG� UXQ� SROLFH�� ILUH�� SXEOLF� WUDQVSRUW� RXWVLGH� /RQGRQ�� ILUH� WKURXJKRXW� /RQGRQ� DQG

HGXFDWLRQ�LQ�,QQHU�/RQGRQ�´�����&H�UDSSRUW�HVW�FHUWHV�j�O
RULJLQH�GH�OD�GLVVROXWLRQ�GHV�VWUXFWXUHV�GH�W\SH

*DUJDQWXD� HQ� *UDQGH�%UHWDJQH�� HQ� ������ VRXV� OH� JRXYHUQHPHQW� 7KDWFKHU�� /D� VLWXDWLRQ� V
H[SOLTXH

SRXUWDQW��/D�FRKDELWDWLRQ�GH�GHX[�HQWLWpV�GpPRFUDWLTXHV�DX[�QLYHDX[�PpWURSROLWDLQ�HW�ORFDX[��OD�ULYDOLWp

TXL OHV� RSSRVDLW�� OD� PDXYDLVH� UpSDUWLWLRQ� RX� OH� FKHYDXFKHPHQW� GHV� FRPSpWHQFHV«� D� SRXVVp� OHV

ERURXJKV��SDOLHU�ORFDO��j�FUpHU�GHV�SDOLHUV�LQWHUPpGLDLUHV�DFFHQWXDQW�OD�IUDJPHQWDWLRQ�HW�OD�FRQFXUUHQFH

LQWHUQHV� /D�YLVLRQ�OLEpUDOH�HW�FHQWUDOLVDWULFH�GX�JRXYHUQHPHQW�7KDWFKHU�H[SOLTXH�DXVVL�TX
LO� IDYRULVH� OD

WKpRULH�GX�SXEOLF�FKRLFH� SUHQQH�HQ�PDLQ� OD�GHVWLQpH�GH�/RQGUHV��0pWURSROH�PRQGLDOH��HW�FRQWU{OH� OHV

ILQDQFHV� ORFDOHV�� 3DU� DLOOHXUV�� OD� GLVVROXWLRQ� GX� */&�� FRPPH� OH� GpPRQWUHQW� 3HWHU� 1HZPDQ� HW� $QG\

7KRUQOH\� �������� Q
D� SDV� FRQGXLW� j� XQH� PHLOOHXUH� UDWLRQDOLVDWLRQ� GHV� SROLWLTXHV� PpWURSROLWDLQHV

SXLVTX
HOOH�D�FRQGXLW�j�XQH�IUDJPHQWDWLRQ�VWUXFWXUHOOH�SOXV�JUDQGH�HQFRUH�HW�XQH�GLYLVLRQ�SROLWLTXH�TXL�Q
D

SDV SHUPLV�XQ�TXHOFRQTXH�FRQVHQVXV���7KH�RXWFRPH�ZDV�WKH�IUDJPHQWDWLRQ�RI�VWUDWHJLF�SODQQLQJ� LQWR

WKH����ERURXJKV�DQG�WKH�FRUSRUDWLRQ�RI�/RQGRQ�ZKR�KDG�VHW�RXW�WKH�VWUDWHJLF�IUDPHZRUN�DV�WKH�ILUVW�SDUW

RI WKHLU� 8QLWDU\� 'HYHORSPHQW� 3ODQV�� 2QH� RI� WKH� MRLQW� ERDUGV� HVWDEOLVKHG� ZDV� WKH� /RQGRQ� 3ODQQLQJ

$GYLVRU\� &RPPLWWHH� �/3$&�� ZKLFK� DGYLVHG� WKH� JRYHUQPHQW� RQ�PDWWHUV� WKDW� DIIHFWHG�PRUH� WKDQ� RQH

ERURXJK�� 7KLV� FRPPLWWHH� KDV� RYHU� WKH� \HDUV� SURGXFHG� LWV� RZQ� VWDWHPHQWV� RI� SODQQLQJ� VWUDWHJ\� IRU

/RQGRQ��«���8QWLO�0D\�������WKH�SROLWLFDO�FRPSRVLWLRQ�RI�WKH�FRPPLWWHH�ZDV�EDODQFHG�DQG�WKHUHIRUH�DQ\

VWDWHPHQWV�KDG�WR�DWWUDFW�FURVV�SDUW\�VXSSRUW�WKXV�OLPLWLQJ�LWV�VFRSH��(YHQ�DIWHU������HOHFWLRQ�LQ�ZKLFK

WKH�/DERXU�3DUW\�JDLQ�FRQWURO�RI�PDQ\�ERURXJKV����� GRXEWV�KDYH�EHHQ�H[SUHVVHG�DERXW�WKH�DELOLW\�RI�WKH

����)/<11�1RUPDQ���/($&+�6WHYH���9,(/%$�&DURO��$EROLWLRQ�RU�5HIRUP�"�7KH�*/&�DQG�WKH�0HWURSROLWDQ�&RXQW\�&RXQFLO�
*HRUJH�$OOHQ�;XQZLQ������������SDJHV
��� WUDYDLOOLVWHV FRQVHUYDWHXUV /LEpUDX[ LQGpSHQGDQWV 3DV�GH�PDMRULWp WRWDO

���� �� �� � � � ��

���� �� � � � � ��
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/RQGRQ�ERURXJKV�WKHPVHOYHV�WR�WDNH�RQ�D�SRVLWLYH�FRRUGLQDWLQJ�UROH� ���� ,O�IDXW�DMRXWHU�DX[�LQVWLWXWLRQV

OLpHV�j�OD�SODQLILFDWLRQ�FHOOHV�GHV�DXWUHV�GRPDLQHV����« �6NHOFKHU�HW�6WHZDUW������������SUpWHQGHQW�TX
HQ

�����LO�\�DYDLW�����DJHQFHV�QRPPpHV�GDQV�OH�*UDQG�/RQGUHV�FRXYUDQW�GHV�VHUYLFHV�HVVHQWLHOV�FRPPH

O
pGXFDWLRQ��OD�VDQWp��HW� OHV�WUDQVSRUWV��%LHQ�TXH�OHXUV�FKLIIUHV�VRLHQW� OpJqUHPHQW�VXUHVWLPpV�� LO�HVW�WUqV

FODLU� QpDQPRLQV��TXH�FHV�RUJDQLVDWLRQV�QRQ�GpPRFUDWLTXHV�QH�SHXYHQW�rWUH� FRQVLGpUpHV� FRPPH�GHV

H[FHSWLRQV�PDLV�VRQW��HQ�UHYDQFKH��FHQWUDOHV�GDQV�O
DGPLQLVWUDWLRQ�XUEDLQH� ���� HW Q
RQW�SRXU�VHXO�SRLQW

FRPPXQ TX
XQH�FRRUGLQDWLRQ�PLQLPDOH�DVVXUpH�SDU�OD�SUpVHQFH�GHV�DXWRULWpV�FHQWUDOHV�

/D QRWLRQ�GH�JRXYHUQDQFH�pWDQW�DQJOR�VD[RQQH�� LO�Q
HVW�SDV�pWRQQDQW�TXH� O
pFKHF�UHODWLI�GH� OD�PLVH�HQ

SODFH G
LQWHUFRPPXQDOLWpV� PpWURSROLWDLQHV� LQWpJUpHV� GDQV� FHV� SD\V� DLW� DPHQp� O
pPHUJHQFH� GH� FHWWH

WKpPDWLTXH�� 7RXWHIRLV�� O
XWLOLVDWLRQ� TXH� OHV� DXWHXUV� EULWDQQLTXHV� HW� QRUG�DPpULFDLQV� IRQW� GH� OD

JRXYHUQDQFH��JRYHUQDQFH��SRXU�WUDLWHU�GHV�SUREOpPDWLTXHV�GH�JRXYHUQDELOLWp�HQ�IDLW�VRPPH�WRXWH�XQH

H[SUHVVLRQ�IORXH��HW�HQFRUH�PDO�GpILQLH�

/D JRXYHUQDQFH� Q
HVW� SDV� XQ� PRGH� GH� JRXYHUQHPHQW� VXEVWLWXWLI� PDLV� FRPSOpPHQWDLUH� GH

O
LQVWLWXWLRQQDOLVDWLRQ� GHV� SRXYRLUV�� 'DQV� OHV� FRQWH[WHV� IUDQoDLV� HW� TXpEpFRLV�� O
,QVWLWXWLRQ� UHVWH� XQ

pOpPHQW� LQFRQWRXUQDEOH� GH� OD� JRXYHUQDELOLWp� GHV� PpWURSROHV�� TXHOOHV� TXH� VRLHQW� OHV� IRUPHV� TX
HOOHV

SHXYHQW�SUHQGUH��LQWpJUpHV�RX�VHFWRULHOOHV���/D�GpPRFUDWLH�SDUWLFLSDWLYH�HVW�j�OD�JRXYHUQDQFH�FH�TX
HVW

OH� VXIIUDJH� XQLYHUVHO� DX� FLWR\HQ�±�pOHFWHXU��� XQ�PRGH� GH� FRPPXQLFDWLRQ�� XQ�PR\HQ� G
H[SUHVVLRQ�� /D

JRXYHUQDQFH� HVW�� HQ� SUDWLTXH�� XQH� PDQLqUH� QRXYHOOH� GH� JRXYHUQHU� TXL� FRQMXJXH� UHSUpVHQWDWLRQ

GpPRFUDWLTXH� HW� SDUWLFLSDWLRQ� FLWR\HQQH�� �� HQWHQGXH� GDQV� OH� VHQV� WUqV� ODUJH� GHV� LQGLYLGXV�� JURXSHV

VRFLDX[�� RUJDQLVDWLRQV� pFRQRPLTXHV«��� GDQV� XQ� SURFHVVXV� GH� FRQVWUXFWLRQ� GH� SROLWLTXHV� SXEOLTXHV�

$LQVL� �OD JRXYHUQDQFH��«��Q
HVW�SDV�XQ�GRQQp��HOOH�Q
HVW�SDV�XQH�SRVLWLRQ�TXL�VH�SUHQG��(OOH�VH�FRQVWUXLW

j WUDYHUV� OHV� LQWHUDFWLRQV� GHV� DFWHXUV� HW� HVW� GRQF� j�PDLQWHQLU� HQ� SHUPDQHQFH��(OOH� HVW� G
XQH� QDWXUH

����1(:0$1�3HWHU���7+251/(<�$QG\� �)UDJPHQWDWLRQ�DQG�&HQWUDOLVDWLRQ�LQ�WKH�*RXYHUQDQFH�RI�/RQGRQ���,QIOXHQFLQJ�WKH
8UEDQ�3ROLF\�DQG�3ODQQLQJ�$JHQGD���LQ�8UEDQ�6WXGLHV� 9RO������1R�����������SS������������SS���������
����-RLQWV�FRPPLWWHHV�pWDEOLV�GX�IDLW�GH� OD�GLVVROXWLRQ�GX�*/&��FRPSUHQDQW�GHV�UHSUpVHQWDQWV�GHV�ERURXJKV� �HW�GH� OD�&LW\
&RUSRUDWLRQ� �� /RQGRQ� 3ODQQLQJ� $GYLVRU\� &RPPLWWHH��� *UHDWHU� /RQGRQ� (PSOR\HUV� $VVRFLDWLRQ��� /RQGRQ� %RURXJK� *UDQWV
&RPPLWWHH��� /RQGRQ� &RPPLWWHH� RQ� $FFHVVLEOH� 7UDQVSRUW��� /RQGRQ� )LUH� DQG� &LYLO� 'HIHQFH� $XWKRULW\��� /RQGRQ� 5HVHDUFK
&HQWUH��� /RQGRQ� :DVWH� 5HJXODWLRQ� $XWKRULW\��� 3DUNLQJ� &RPPLWWHH� IRU� /RQGRQ��� /RQGRQ� (FRORJ\� &RPPLWWHH� �QRW� DOO
ERURXJKV���� /RQGRQ� 'LVDELOLW\� &RPPLWWHH� �QRW� DOO� ERURXJKV���� 2UJDQLVDWLRQV� FUppHV� SDU� OH� JRXYHUQHPHQW� FHQWUDO� �� ���
FRPSRVLWLRQ� VWULFWHPHQW� JRXYHUQHPHQWDOHV��� /RQGRQ� 'RFNODQG� 'HYHORSPHQW� &RUSRUDWLRQ��� 'LVWULFW� +HDOWK� $XWKRULWLHV��
/RQGRQ� $PEXODQFH� 6HUYLFH��� /RQGRQ� 5HVLGXDU\� %RG\��� /RQGRQ� 5HJLRQDO� 7UDQVSRUW��� /RQGRQ� 5HJLRQDO� 3DVVHQJHUV¶
&RPPLWWHH���6RXWK�%DQN�%RDUG���(QJOLVK�+HULWDJH�/RQGRQ�'LYLVLRQ�������FRPSRVLWLRQ�PL[WH����+RXVLQJ�$FWLRQ�7UXVW�%RDUGV��
&LW\�&KDOOHQJH�&RUSRUDWLRQV���/RQGRQ�&RXQFLO�IRU�6SRUW�DQG�5HFUHDWLRQ
����6.(/&+(5�&����67(:$57�-���7KH�DSSRLQWHG�JRYHUQPHQW�RI�/RQGRQ� SDSHU�SUHSDUHG�IRU�WKH�$VVRFLDWLRQ�RI�WKH�/RQGRQ
$XWKRULWLHV� QRYHPEHU�����
���� 1(:0$1� 3HWHU� �� 7+251/(<� $QG\� �WUDGXLW� GH� O
DQJODLV� SDU� $QGUp�/RXLV� 6$1*8,1�� �'pFHQWUDOLVDWLRQ� HW
IUDJPHQWDWLRQ�GDQV� O
DPpQDJHPHQW�GH�/RQGUHV��� LQ�&/$9$/�3DXO� ��6$1*8,1�$QGUp�/RXLV��0pWURSROLVDWLRQ�HW�SROLWLTXH�
/
+DUPDWWDQ��FROOHFWLRQ�JpRJUDSKLH�HW�FXOWXUH������������SDJHV��SS������������SDJH����
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GLIIpUHQWH�GH�FHOOH�GX�YRWH�HW�GHV�pOHFWLRQV���«��/H�OLHX�OpJDO�GX�SRXYRLU�SROLWLTXH�Q
HVW�TX
XQ�OLHX�IRUPHO

HW QL� OH� SRXYRLU� OpJDO� JDJQp� SDU� OHV� pOHFWLRQV�� QL� FHV� GHUQLqUHV� RQW� GH� JUDQGHV� VLJQLILFDWLRQV� SRXU� OD

JRXYHUQDQFH���«��/D�JRXYHUQDQFH�UHQYRLH�DLQVL�j�XQH�DFFHSWDWLRQ�UHODWLRQQHOOH�GX�SRXYRLU��IRQGpH�VXU

OD QRWLRQ�G
pFKDQJH��HW�QRQ�j�XQH�YLVLRQ�VXEVWDQWLDOLVWH�GX�SRXYRLU�FRPPH�SURSULpWp�HW�FRPPH�OLHX������

6L HOOH� SDUWLFLSH� j� OD� JRXYHUQDELOLWp�� OD� JRXYHUQDQFH� Q
HVW� SDV� OH� JRXYHUQHPHQW�� /D� JRXYHUQDQFH�

FRPPH PRGDOLWp�� FRQQDvW� GHV� OLPLWHV� SXLVTXH� GDQV� GH� WUqV� QRPEUHX[� FDV�� OD� SDUWLFLSDWLRQ� HVW� MXJpH

FRPPH QpFHVVDLUH� SDU� OHV� DXWRULWpV� SXEOLTXHV� DX�PRPHQW� GH� OD� GLVFXVVLRQ� HW� GH� OD� IRUPXODWLRQ� GHV

SROLWLTXHV�� PDLV� HOOH� QH� VLJQLILH� SDV� SRXU� DXWDQW� XQH� SDUWLFLSDWLRQ� j� OD� GpFLVLRQ� ILQDOH�� TXL� UHVWH� GX

GRPDLQH� LQVWLWXWLRQQHO�� /D� JRXYHUQDQFH� HVW� SDUIRLV� DXVVL� XQ� SUpWH[WH� RX� XQH� YLWULQH� SROLWLTXH� SRXU

H[SULPHU�XQH�WUDQVSDUHQFH�GX�SURFHVVXV�G
pODERUDWLRQ��RX�SRXU�OpJLWLPHU�XQH�GpFLVLRQ«

3DU DLOOHXUV�� OD� PDMRULWp� GHV� UpIRUPHV� G
LQVSLUDWLRQ� PpWURSROLWDQLVWH� TXL� RQW� HQFRUH� FRXUV� GDQV� OHV

DQQpHV������HW�TXL�VRQW�DPRUFpHV�SDU�OHV�(WDWV��VRQW�WUqV�ODUJHPHQW�GH�QDWXUH�LQVWLWXWLRQQHOOH��PrPH�VL

OD QRWLRQ�GH� JRXYHUQDQFH� YLHQW� j� WUDQVSDUDvWUH� GDQV� FHUWDLQHV� ORLV��� OD�PDMHXUH� SDUWLH� GH� OD� UpIOH[LRQ

SRUWDQW� VXU� O
DGDSWDWLRQ� GHV� LQVWLWXWLRQV� SRUWH� G
DLOOHXUV� VXU� OD� PLVH� HQ� FRKpUHQFH� G
XQH� ]RQH

JpRJUDSKLTXH�HW�VXU�O
XQLWp��O
LQWpJUDWLRQ��SROLWLTXH�HW�GHV�SROLWLTXHV�GH�OD�]RQH�FRQFHUQpH�

��

02175($/�0(75232/,7$,1���0<7+(�28�5($/,7(�"

/D�SRVLWLRQ�GH� O
DJJORPpUDWLRQ�PRQWUpDODLVH�GDQV� OD�KLpUDUFKLH�FDQDGLHQQH�HW�QRUG�DPpULFDLQH�GpFOLQH

VHORQ�WRXV�OHV�DYLV��&RPPH�OH�FRQVWDWH�OH�&RPLWp�0LQLVWpULHO�3HUPDQHQW�GH�'pYHORSSHPHQW�GX�*UDQG

0RQWUpDO �&03'*0�� ������� �OH GpFOLQ� GH� O
pFRQRPLH� PRQWUpDODLVH� UHPRQWH� HQ� UpDOLWp� j� TXHOTXHV

GpFHQQLHV��,O�V
HVW�PDQLIHVWp�HQ�GHX[�JUDQGHV�SKDVHV��'XUDQW�OD�SUHPLqUH��TXL�VH�VLWXH�HQWUH�OD�ILQ�GHV

DQQpHV�FLQTXDQWH�HW�OH�GpEXW�GHV�DQQpHV�VRL[DQWH�GL[��O
DJJORPpUDWLRQ�GH�0RQWUpDO�D�SHUGX�VRQ�VWDWXW

GH FDSLWDOH� ILQDQFLqUH� GX� &DQDGD� DX� SURILW� GH� 7RURQWR����� &H� UHYLUHPHQW� D� HX� XQH� LQIOXHQFH

GpWHUPLQDQWH� VXU� O
pYROXWLRQ� XOWpULHXUH� GH� O
pFRQRPLH� PRQWUpDODLVH�� /D� VHFRQGH� SKDVH�� TXL� V
HVW

DPRUFpH� LO� \� D� YLQJW� DQV�� D� pWp� PDUTXpH� SDU� XQH� DFFpOpUDWLRQ� GX� UHFXO� GH� OD� UpJLRQ�� HQ� UDLVRQ

���� 321*<� 0LUHLOOH� �*RXYHUQDQFH� HW� FLWR\HQQHWp�� OD� GLIIpUHQFLDWLRQ� GX� SROLWLTXH��� LQ� 6$(=� JX\� �� /(5(6&+(� -HDQ�
3KLOLSSH� �� %$66$1'� 0LFKHO�� *RXYHUQDQFH� PpWURSROLWDLQH� HW� WUDQVIURQWDOLqUH�� $FWLRQ� SXEOLTXH� WHUULWRULDOH� +DFKHWWH� ±
ORJLTXHV�SROLWLTXHV������SDJHV��SS������������SDJH����
����(Q�������0RQWUpDO�FRPSWDLW�����GH�SOXV�GH�VLqJHV�VRFLDX[�G
LQVWLWXWLRQV�ILQDQFLqUHV�TXH�OD�UpJLRQ�GH�7RURQWR���HQ������
����GH�PRLQV���HQ�����������GH�PRLQV�
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SDUWLFXOLqUHPHQW� GH� OD� IHUPHWXUH� HW� GH� OD� UDWLRQDOLVDWLRQ� G
XQ� JUDQG� QRPEUH� G
HQWUHSULVHV

PDQXIDFWXULqUHV� WUDGLWLRQQHOOHV� >QRWDPPHQW� OH� VHFWHXU� WH[WLOH@� TXL� RQW� pWp� GXUHPHQW� IUDSSpHV� SDU� OD

FRQFXUUHQFH� pWUDQJqUH�� 3DUDOOqOHPHQW�� O
H[RGH� GHV� VLqJHV� VRFLDX[� HW� GHV� VHUYLFHV� DX[� HQWUHSULVHV�

DPRUFp�SOXV�W{W��V
HVW�SRXUVXLYL�HW�PrPH�DFFHQWXp�DX�PLOLHX�GHV�DQQpHV������j�OD�VXLWH�GH�O
pPLJUDWLRQ

YHUV� O
2QWDULR� G
XQH� SDUWLH� LPSRUWDQWH� GH� O
pOLWH� pFRQRPLTXH� DQJORSKRQH� ���� TXL� GpWHQDLW� HQ� ����� OD

PDMRULWp�GHV�HQWUHSULVHV�GDQV� OHV�GRPDLQHV�GHV�PDQXIDFWXUHV�� GHV� WUDQVSRUWV�� GH� OD� FRPPXQLFDWLRQ�

GHV LQVWLWXWLRQV� ILQDQFLqUHV�� DYDQW�TXH� OD� WHQGDQFH�QH�V
LQYHUVH�DX�SURILW�G
XQH�pOLWH� IUDQFRSKRQH��2U�

FHWWH PLQRULWp� DQJORSKRQH�� GH� SDU� VD� ODQJXH� G
XVDJH�� FRQVWLWXDLW� O
DSSXL� GH� UpVHDX[� LQWHUQDWLRQDX[

�(WDWV�8QLV�� RX� QDWLRQDX[� �DXWUHV� SURYLQFHV� FDQDGLHQQHV��� TXL� VH� VRQW� TXHOTXH� SHX� GpPDQWHOpV� RX

UDUpILpV�DYHF�OHXU�GpSDUW�

/D FULWLTXH�SRUWH�DXVVL�VXU�OHV�FKRL[�VWUXFWXUHOV�GHV�JRXYHUQHPHQWV�IpGpUDX[�TXL�VH�VRQW�VXFFpGp�GHSXLV

OD�ILQ�GH�OD�VHFRQGH�JXHUUH�PRQGLDOH����6L OD�PpWURSROH�HVW�GLUHFWHPHQW�EUDQFKpH�VXU�O
D[H�/DXUHQWLHQ��

*UDQGV�/DFV�HW�GpYHORSSH�GHV� IRQFWLRQV�SRUWXDLUHV�FRQVLGpUDEOHV� �«��� OD�FRQFHSWLRQ�TXL�SUpVLGH�j� OD

PLVH�HQ�VHUYLFH�GH�OD�9RLH�0DULWLPH�HQ������UpGXLW�IRUWHPHQW� OHV�DWRXWV�GH�0RQWUpDO�FRPPH�SRLQW�GH

WUDQVERUGHPHQW�HW�GH�WUDQVSRUW�GH�PDUFKDQGLVHV���«��(Q�������OD�SROLWLTXH�IpGpUDOH�GX�SpWUROH�LPSRVH

OD� �OLJQH�%RUGHQ�� TXL� SDVVH� VXU� O
2XWDRXDLV� HW� VpSDUH� DUWLILFLHOOHPHQW� OH�PDUFKp� FDQDGLHQ� GX� SpWUROH

UDIILQp�HQ�GHX[�]RQHV�pWDQFKHV��(OOH�SULYH�OHV�UDIILQHULHV�PRQWUpDODLVHV�GHV�GpERXFKpV�YHUV�WRXW�O
2XHVW

HW O
2QWDULR���0rPH�VL�FHWWH�SROLWLTXH�HVW�DEROLH�HQ�������HOOH�VH�WUDGXLW�HQWUH�WHPSV�SDU�OH�WUDQVIHUW�G
XQH

JUDQGH�SDUWLH�GX�SRWHQWLHO�GH�UDIILQDJH�HW�GH�OD�SpWURFKLPLH�YHUV�O
2QWDULR� ���� /H�SDFWH�DXWRPRELOH�VLJQp

HQWUH� OH�&DQDGD� HW� OHV�86$� HQ� ������ ODLVVHUD� ORQJWHPSV�0RQWUpDO� j� O
pFDUW� �MXVTXH� ������� /H� FKRL[

IpGpUDO� G
LQVWDOOHU� O
DpURSRUW� GH� 0LUDEHO� �������� VXU� OD� 5LYH� QRUG�RXHVW� GX� IOHXYH� 6DLQW�/DXUHQW�� j

TXHOTXHV����NLORPqWUHV�GX�FHQWUH�YLOOH��SRXU�DFFXHLOOLU� OHV�YROV� LQWHUQDWLRQDX[�HW� IDYRULVHU� O
pPHUJHQFH

G
XQ KXE�SRXU�OH�QRUG�HVW�DPpULFDLQ��GpERXFKH�VXU�GH�JUDYHV�SUREOqPHV�GH�OLDLVRQV�DYHF�0RQWUpDO�����

FH TXL� UpGXLW� FRQVLGpUDEOHPHQW� VRQ� LPSDFW� SDU� UDSSRUW� j� FHOXL� GH� 7RURQWR�� 'DQV� OH� PrPH� WHPSV

G
DLOOHXUV� 0RQWUpDO� DSSUHQG� TXH� OH� JRXYHUQHPHQW� FDQDGLHQ�� YLHQW� G
RFWUR\HU� DX[� VHSW� SULQFLSDX[

WUDQVSRUWHXUV�HXURSpHQV�GHV�SHUPLV�G
DWWHUULVVDJH�j�7RURQWR«

(QILQ� OH�SODQ�VWUDWpJLTXH�GH�GpYHORSSHPHQW�SRLQWH� O
LQFRKpUHQFH�GHV� LQWHUYHQWLRQV�JRXYHUQHPHQWDOHV

SURYLQFLDOHV� TXL� ILQLVVHQW� SDU� VH� QHXWUDOLVHU�� PDLV� DXVVL� OHV� GLIILFXOWpV� LQWHUQHV� G
XQH� PpWURSROH�

���� &20,7(� 0,1,67(5,(/� 3(50$1(17� '(� '(9(/233(0(17� '8� *5$1'� 02175($/� �&03'*0�� 3RXU� XQ
UHGUHVVHPHQW�GXUDEOH�±�3ODQ�VWUDWpJLTXH�GX�*UDQG�0RQWUpDO� *RXYHUQHPHQW�GX�4XpEHF�����������SDJHV��SDJH��
���� &$5528(� /DXUHQW� �0RQWUpDO��� OHV� GpILV� GH� OD� PXWDWLRQ� pFRQRPLTXH� HW� LQGXVWULHOOH� G
XQH� JUDQGH� PpWURSROH� QRUG�
DPpULFDLQH���LQ�/
LQIRUPDWLRQ�*pRJUDSKLTXH� ����$UPDQG�&ROLQ��3DULV��������SS�����������SDJH���
����/
HPSODFHPHQW�GH� OD�JDUH�HVW� LQFOXVH�GDQV� O
DpURSRUW��PDLV� OD�YRLH�GH�FKHPLQ�GH� IHU�Q
H[LVWH� WRXMRXUV�SDV�TXRLTXH� OHV
WHUUDLQV� QpFHVVDLUHV� VRLHQW� JHOpV�� /
DpURSRUW� GH� 0RQWUpDO�'RUYDO� Q
HVW� SDV� IHUPp� PDLV� GRLW� UHFHYRLU� GqV� ORUV� OHV� YROV
LQWpULHXUV� HW� pWDWVXQLHQV�� 'HSXLV� SHX�� OD� SROpPLTXH� FRQFHUQDQW� O
DpURSRUW� GH� 0LUDEHO� V
HVW� DPSOLILpH� HW� 'RUYDO� GHYUDLW
UpFXSpUHU�O
LQWpJUDOLWp�GHV�YROV�LQWHUQDWLRQDX[��GRQW�FHUWDLQV�\�DWWHUULVVHQW�GpMj�
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GpVDJUpJpH� HQ� GH� PXOWLSOHV� PXQLFLSDOLWpV� RX� RUJDQLVPHV� GH� GpYHORSSHPHQW��� O
DFWLRQ� GH� FKDFXQ

FRQVLVWDQW�VRXYHQW�j�SULYLOpJLHU�XQ�WHUULWRLUH�SDUWLFXOLHU�

/H WHUULWRLUH�GH�OD�FRPPXQDXWp�XUEDLQH�GH�0RQWUpDO�WHQG�j�rWUH�YLFWLPH��DX�WRXUQDQW�GHV�DQQpHV������

GHV�PrPHV�GLIILFXOWpV��GHV�PrPHV�VSLOORYHUV� TXH�FHX[�TXH�VXELVVDLW�OD�YLOOH�GH�0RQWUpDO�SDU�UDSSRUW�j

VD�EDQOLHXH�vOLHQQH�j�OD�ILQ�GHV�DQQpHV�������&H�SKpQRPqQH�G
pWDOHPHQW�HW�GH�GpERUGHPHQW�V
DFFHQWXH

HQFRUH�DYHF�OD�GpORFDOLVDWLRQ�GHV�HQWUHSULVHV�YHUV�OHV�QRXYHOOHV�]RQHV�XUEDQLVpHV�OLPLWURSKHV�GH�O
,OH��j

XQ SRLQW�WHO�TXH�OHV�XQLYHUVLWDLUHV�PRQWUpDODLV�FRPPHQFHQW�j�SRVHU�OD�TXHVWLRQ�GH�OD�IRUPDWLRQ�GH�HGJH

FLWLHV� �j� /DYDO� SDU� H[HPSOH��� /D� FRQFXUUHQFH� GRQW� MRXHQW� OHV� GLYHUVHV� ]RQHV� GH� OD� 5pJLRQ

PpWURSROLWDLQH�� OD� IUDJPHQWDWLRQ� GHV� SRXYRLUV�� QH� IDFLOLWHQW� SDV� OD� FRKpVLRQ� HQ� PDWLqUH� GH

GpYHORSSHPHQW�pFRQRPLTXH�

4XRLTXH�UHFRXYUDQW�TXHOTXHV�����NPð��O
,OH�GH�0RQWUpDO�WHQG�j�GHYHQLU�O
HVSDFH�XUEDQLVp�FHQWUDO�G
XQH

DJJORPpUDWLRQ�TXL�GpSDVVH�GH�WUqV� ORLQ�VRQ�FDGUH��/D�FURLVVDQFH�GHV�]RQHV�SpULSKpULTXHV� IDLW�TXH� OH

SRLGV� UHODWLI� GH� /
,OH� GH� 0RQWUpDO�� HW� GRQW� SULQFLSDOHPHQW� FHOXL� GH� OD� YLOOH�FHQWUH�� EDLVVHQW

VLJQLILFDWLYHPHQW� HQWUH������HW� ������ SDU� UDSSRUW� j� O
HQVHPEOH� GH� VD�505� �UpJLRQ�PpWURSROLWDLQH� GH

UHFHQVHPHQW���GRQW� OD�VXSHUILFLH�DXJPHQWpH�j� FKDTXH� UHFHQVHPHQW�Q
H[SOLTXH�SDV�VHXO� OH� IRUW� GpFOLQ

UHODWLI ���� �/HV� WHUPHV� GH� UpJLRQ� PpWURSROLWDLQH� GH� UHFHQVHPHQW� �505�� HW� G
DJJORPpUDWLRQ� GH

UHFHQVHPHQW� �$5�� GpVLJQHQW�GHV�DJJORPpUDWLRQV� XUEDLQHV� LPSRUWDQWHV�� F
HVW�j�GLUH� GHV�PXQLFLSDOLWpV

IDLVDQW�SDUWLH�G
XQ�PrPH�WHUULWRLUH�XUEDQLVp�RX�TXL�OXL�VRQW�OLpHV�SDU�OHV�GpSODFHPHQWV�SRXU�OH�WUDYDLO��2Q

SDUOHUD�GH�505�VL�OH�QR\DX�XUEDLQ�FRPSUHQG�DX�PRLQV���������KDELWDQWV�HW�G
$5�V
LO�HQ�FRPSUHQG�HQWUH

�������HW���������8QH�PXQLFLSDOLWp�IDLW�SDUWLH�G
XQH�505�RX�G
XQH�$5�VL�VD�GHQVLWp�GH�SRSXODWLRQ�HVW

G
DX PRLQV� ����KDELWDQWV� DX� NLORPqWUH� FDUUp� �HOOH� IDLW� DORUV� SDUWLH� GX� QR\DX� XUEDLQ��� RX� HQFRUH� VL� DX

PRLQV ��� �� GH� VD� SRSXODWLRQ� HQ� HPSORL� WUDYDLOOH� GDQV� OH� QR\DX� XUEDLQ�� RX� VL� DX� PRLQV� ��� �� GHV

SHUVRQQHV�TXL�WUDYDLOOHQW�FKH]�HOOH�SURYLHQQHQW�GX�QR\DX�XUEDLQ��RX�HQILQ�VL�HOOH�HVW�HQFODYpH�HQWUH�GHV

PXQLFLSDOLWpV�TXL�VDWLVIRQW�DX[�FULWqUHV�SUpFpGHQWV�� ����

(Q ���DQV�� OD�SRSXODWLRQ�GH� OD�YLOOH�GH�0RQWUpDO��PDOJUp� O
DQQH[LRQ�GH�3RLQWH�DX[�7UHPEOHV�HQ������

GpFURvW�GH�SUqV�GH�����SRXU�VH�VWDELOLVHU�DXWRXU�GX�PLOOLRQ�G
KDELWDQW��6RQ�SRLGV�UHODWLI�UpJUHVVH�GH����j

����GH� OD�SRSXODWLRQ�PpWURSROLWDLQH��6D�EDQOLHXH�vOLHQQH�TXL�DYDLW�FRQQX�GDQV� OHV�DQQpHV����������

XQH�IRUWH�SRXVVpH�GHV�FRQVWUXFWLRQV�G
KDELWDWLRQV��HW�FRQVWLWXDLW�XQ�UpVHUYRLU�GH�FURLVVDQFH��FRPPHQFH

����(QYLURQ����PXQLFLSDOLWpV��SRXU������NPð��HQ��������HQYLURQ�����PXQLFLSDOLWpV��SRXU�������NPð��HQ������HW�����
����0,1,67(5(�'(6�$))$,5(6�081,&,3$/(6��4XpEHF����������� /LYUH�%ODQF��� �/D�UpRUJDQLVDWLRQ�PXQLFLSDOH��FKDQJHU
OHV� IDoRQ�GH� IDLUH�SRXU�PLHX[�VHUYLU� OH�FLWR\HQ��±�VRPPDLUH� *RXYHUQHPHQW�GX�4XpEHF�����������SDJHV��SDJH����1%��� OH
4XpEHF� FRPSWH� �� 505� HW� ��� $5�� ORUVTXH� O
$5� 6DLQW�-pU{PH�� j� O
H[WUpPLWp� 1RUG� GH� OD� 505� GH� 0RQWUpDO� �5050��� HVW
HQWHQGXH�FRPPH�XQH�DJJORPpUDWLRQ�GLVWLQFWH
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j rWUH�FRQVLGpUpH�GH�SOXV�HQ�SOXV�FRPPH�LQWpJUpH�j�OD�]RQH�SURSUHPHQW�XUEDLQH���OHV�WHUUDLQV�j�ORWLU�VH

UDUpILHQW��HW�GHYLHQQHQW�j�O
DFKDW�VLJQLILFDWLYHPHQW�PRLQV�DWWUD\DQWV�TXH�FHX[�GHV�5LYHV�1RUG�HW�6XG�RX

HQFRUH�GH�O
,OH�-pVXV��/D�WUHQWDLQH�GH�FRPPXQHV�YRLW�VD�SRSXODWLRQ�V
pWDEOLU�j���������KDELWDQWV��SRXU

XQ�WDX[�GH�FURLVVDQFH�G
HQYLURQ�����WDQGLV�TX
HOOH�SqVH�SRXU�HQYLURQ�XQ�TXDUW�GH�OD�UpJLRQ�HQ�������HW

XQ�SHX�SOXV�GH������HQ�������(Q�IDLW��OHV�YpULWDEOHV�EpQpILFLDLUHV�GH�OD�FURLVVDQFH�GpPRJUDSKLTXH�VRQW

/DYDO� ��� ������ OD� 5LYH�6XG� ��� ������ PDLV� VXUWRXW� OD� 5LYH�1RUG� ���������� DX�GHOj� GH� /DYDO�� PDLV

LQQHUYpH� SDU� XQ� UpVHDX� DXWRURXWLHU� UHODWLYHPHQW� GHQVH�� $ORUV� TX
HQVHPEOH�� FHV� VHFWHXUV� QH

UHSUpVHQWDLHQW�TXH�����GH�OD�SRSXODWLRQ�PpWURSROLWDLQH�HQ������� LOV�SqVHQW��HQ�������SRXU�SUqV�GH� OD

PRLWLp�������

)LJXUH�Q���
3RLGV�GpPRJUDSKLTXH�HW�FURLVVDQFH�GpPRJUDSKLTXH
GHV�]RQHV�JpRJUDSKLTXHV�GH�OD�5050������������

3RSXODWLRQ 3RLGV�UHODWLI
GX�VHFWHXU

���

&URLVVDQFH�GpPRJUDSKLTXH����

���� ���� ���� ���� �����
����

�����
����
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����
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����
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0RQWUpDO � ������� ��������� ����� ����� ������ ����� ����� ���� ����� ���� ������

%DQOLHXH�0RQWUpDO ������� ������� ����� ����� ���� ����� ����� ���� ���� ���� ����

/DYDO ������� ������� ���� ����� ���� ���� ���� ����� ���� ���� �����

5LYH�1RUG ������� ������� ���� ����� ����� ����� ����� ����� ����� ���� ������

5LYH�6XG ������� ������� ����� ����� ����� ����� ���� ����� ���� ���� �����

7RWDO � ������� ��������� ������ ����� ���� ���� ���� ���� ���� ���� �����

1%���&RPSLODWLRQ�VWDWLVWLTXH�VXU�OD�EDVH�WHUULWRULDOH�GH�OD�5050�������HW��������KRUV�$5�6DLQW�-pU{PH
6RXUFHV���5HFHQVHPHQWV�TXLQTXHQQDX[�GH�6WDWLVWLTXHV�&DQDGD���$QDO\VH � 5D\QDOG�,1*(/$(5(�������

0DOJUp� O
pPHUJHQFH� GH� S{OHV� VHFRQGDLUHV� G
DFWLYLWp� pFRQRPLTXH�� j� O
RXHVW� OD� &80� OH� ORQJ� GH� OD

WUDQVFDQDGLHQQH��HW�j�O
HVW�YHUV�$QMRX�HW�0RQWUpDO�1RUG��j�/RQJXHXLO��HW�j�/DYDO��/DFKHQDLH��0DVFRXFKH

�5LYH�1RUG���OH�FHQWUH�YLOOH�GH�0RQWUpDO�UHVWH�OH�SUHPLHU�S{OH�G
HPSORL�GH�OD�UpJLRQ���'¶DSUqV�OHV�GRQQpHV

GLVSRQLEOHV��0RQWUpDO�DXUDLW�JDUGp�XQH�SURSRUWLRQ�G¶HPSORL�QHWWHPHQW�SOXV�pOHYpH�GDQV�OD�YLOOH�FHQWUDOH

TXH�GDQV�OD�SOXSDUW�GHV�DXWUHV�YLOOHV���«��DYHF�XQH�SURSRUWLRQ�HQ������GH��������6XU�FH�SODQ��HOOH�VH

FRPSDUHUDLW�GDYDQWDJH�DX[�YLOOHV�HXURSpHQQHV�GRQW� OD�SURSRUWLRQ�G
HPSORL�GDQV� OD�YLOOH�FHQWUDOH�DXUDLW

EHDXFRXS� PRLQV� GLPLQXp� TXH� GDQV� OHV� YLOOHV� QRUG�DPpULFDLQHV�� (Q� HIIHW�� HQ� ������ OD� SURSRUWLRQ
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G¶HPSORLV� GDQV� OD� SDUWLH� FHQWUDOH� GH� FHV� YLOOHV� VH� PDLQWLHQGUDLW� DX[� HQYLURQV� GH� ��������� &HWWH

SURSRUWLRQ�D�G
DLOOHXUV�SHX�pYROXp�GHSXLV�XQH�YLQJWDLQH�G
DQQpH�

&DUWH�Q���
(VSDFHV�pFRQRPLTXHV�HW�]RQHV�G
HPSORLV�GDQV�OD�5050�������

6RXUFHV���*URXSH�GH�7UDYDLO�VXU�0RQWUpDO�HW�VD�5pJLRQ���������� RS��FLW�� SDJH���

/HV�PLJUDWLRQV�SHQGXODLUHV��QDYHWWDJH��V
DFFHQWXHQW�DYHF�OD�VXEXUEDQLVDWLRQ��OH�WDX[�GH�PRWRULVDWLRQ��OD

FKXWH�GH�O
XWLOLVDWLRQ�GHV�WUDQVSRUWV�HQ�FRPPXQ�HW�OD�GLVWLQFWLRQ�JUDQGLVVDQWH�HQWUH�OLHX�GH�UpVLGHQFH�HW

OLHX GH�WUDYDLO��/HV�GLVWDQFHV�HW� OH�WHPSV�GH�WUDQVSRUW�V
DOORQJHQW��HQJRUJHQW� OHV�SRQWV�GH� O
,OH�FHQWUDOH

DX[�KHXUHV�GH�SRLQWH��SRXU�GHV�PRWLIV�GH�WUDYDLO�RX�G
pWXGH��PDLV�O
HQJRUJHPHQW�WHQG�j�V
pWDOHU�DX�ORQJ

GH OD�MRXUQpH��FDU�FRQWUDLUHPHQW�DX[�FHQWUHV�YLOOHV�QRUG�DPpULFDLQV�RX�FDQDGLHQV��7RURQWR���OH�FHQWUH�GH

0RQWUpDO��UHVWH�XQ�S{OH�GH�ORLVLUV�LPSRUWDQW��VLQRQ�OH�VHXO�GDQV�OD�UpJLRQ�

����%866,(5(�<YHV� ��'$//$,5(�<YHV� �(WDOHPHQW� XUEDLQ� HW�PRWRULVDWLRQ��� R�� VH� VLWXH�0RQWUpDO� SDU� UDSSRUW� j� G¶DXWUHV
DJJORPpUDWLRQV�"���LQ�&DKLHUV�GH�*pRJUDSKLH�GX�4XpEHF� YRO������Q������GpFHPEUH�������SS������������SDJH����
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/HV� HQTXrWHV� RULJLQH�GHVWLQDWLRQ� �2'�� UpDOLVpHV� SDU� OD� 67&80� HW� OH� 0LQLVWqUH� GHV� 7UDQVSRUWV� GX

4XpEHF��074��FRQILUPHQW�V
LO�HQ�HVW�EHVRLQ�XQ�DFFURLVVHPHQW�TXDQWLWDWLI�GHV�GpSODFHPHQWV�HQWUH�����

HW� ����� GH� SUqV� GH� ���� �KHXUH� GH� SRLQWH� GX� PDWLQ�� WRXV� PRGHV�� WRXV� PRWLIV��� /HV� GpSODFHPHQWV

SURGXLWV����� SDU� OHV� GLIIpUHQWV� VHFWHXUV� GH� OD�5050� FURLVVHQW� GH�PDQLqUH� WUqV� GLIIpUHQFLpH�� HQWUH� OHV

H[WUrPHV� GH� OD� &80� ��������� GH� /DYDO� �������� HW� GH� OD� 5LYH�6XG� ������������ HW� GH� OD� 5LYH�1RUG

�� ������������� MXVTX
j� UHSUpVHQWHU� XQ� WRWDO� GH� �����PLOOLRQV� GH� GpSODFHPHQWV� HQ�PDWLQpH��4XDQW� j

O
DWWUDFWLRQ�GHV�]RQHV��O
,OH�GH�0RQWUpDO�UHVWH�OH�SUHPLHU�OLHX�GH�GHVWLQDWLRQ�GHV�QDYHWWHXUV�DYHF�SUqV�GHV

GHX[� WLHUV� GHV� GpSODFHPHQWV� �0RQWUpDO�� 6DLQW� /DXUHQW�HW�3RLQWH�&ODLUH� UDVVHPEOHQW� SUqV� GH� ���� ���

HPSORLV��� HQ� UpJUHVVLRQ�G
XQH�TXLQ]DLQH�GH�SRLQWV� VXU� OD� SpULRGH�� /HV� FURLVVDQFHV� GH� O
DFWLYLWp� VXU� OD

5LYH�1RUG�� OH� ORQJ� GHV� DXWRURXWHV� ���� �YHUV�4XpEHF�� HW� ��� �YHUV� 6DLQW�-pU{PH��� HW� VXU� OD� 5LYH�6XG

DXWRXU�GH�O
$����%RXFKHUYLOOH��HW�O
$����/D�3UDLULH�±�&DQGLDF��IRQW�TXH�O
DWWUDFWLRQ�GHV�ULYHV�1RUG�HW�6XG

TXDGUXSOH�HW�VH�IL[H�SRXU�FKDTXH�]RQH�j��������GX�YROXPH�WRWDO�GHV�GpSODFHPHQWV�

)LJXUH�Q���
3URGXFWLRQ�GHV�GpSODFHPHQWV�GDQV�OD�500�SDU�]RQH�JpRJUDSKLTXH�������������

KHXUH�GH�SRLQWH�GX�PDWLQ��WRXV�PRGHV��WRXV�PRWLIV
���� ���� ���� ����

6(&7(85 WRWDO WRWDO��
JOREDO����

WRWDO WRWDO��
JOREDO����

WRWDO WRWDO��
JOREDO����

WRWDO 7RWDO��
*OREDO����

,/(�'(�02175($/ ������� ����� ������� ����� ������� ����� ������� �����
5,9(�68' ������� ����� ������� ����� ������� ����� ������� �����
5,9(�125' ������� ����� ������� ����� ������� ����� ������� �����
/DYDO ������ ���� ������ ���� ������� ���� ������� ����
&RXURQQH�1RUG ������ ���� ������ ���� ������ ���� ������� �����
727$/�505 ������� ����� ��������� ����� ��������� ����� ��������� �����
$875(6 ������ ���� ������ ���� ������ ���� ����� ����

*/2%$/ ������� ������ � ������� ������ � ������� ������ � ������� ������
6RXUFHV���(QTXrWHV�2ULJLQHV�GHVWLQDWLRQ��67&80�HW�074

)LJXUH�Q���
$WWUDFWLRQ�GHV�GpSODFHPHQWV�GDQV�OD�500�SDU�]RQH�JpRJUDSKLTXH�������������

+HXUH�GH�SRLQWH�GX�PDWLQ��WRXV�PRGHV��WRXV�PRWLIV
���� ���� ���� ����

6(&7(85 WRWDO WRWDO��
JOREDO����

WRWDO WRWDO��
JOREDO����

WRWDO WRWDO��
JOREDO����

7RWDO 7RWDO��
*OREDO���

,/(�'(�02175($/ ������� ����� ������� ����� ������� ����� ��������� �����
5,9(�68' ������ ���� ������ ���� ������ ���� ������� �����
5,9(�125' ������ ���� ������ ���� ������ ���� ������� �����
/DYDO ������ ���� ������ ���� ������ ���� ������� ����
&RXURQQH�1RUG ������ ���� ������ ���� ������ ���� ������� ����
727$/�505 ������� ����� ������� ����� ������� ����� ��������� �����
$875(6 ������ ���� ������ ���� ������� ����� ��� ����

*/2%$/ ������� ������ � ������� ������ � ������� ������ � ������� ������
6RXUFHV���(QTXrWHV�2ULJLQHV�GHVWLQDWLRQ��67&80�HW�074

����6HORQ�OD�WHUPLQRORJLH�XWLOLVpH��XQ�VHFWHXU�SURGXLW�OHV�GpSODFHPHQWV�GRQW�LO�HVW� O
RULJLQH�HW�DWWLUH� OHV�GpSODFHPHQWV�GRQW� LO
HVW�OD�GHVWLQDWLRQ
����&H�FKLIIUH�SHXW�WRXWHIRLV�V
H[SOLTXHU�HQ�SDUWLH�SDU�O
DFFURLVVHPHQW�JpRJUDSKLTXH�GHV�pWXGHV��SXLVTX
HQ�������OD�5050�QH
FRPSUHQDLW��VXU�OD�5LYH�1RUG��TX
XQH�EDQGH�IOXYLDOH�G
XQH�GL]DLQH�GH�NLORPqWUHV�GH�ODUJH
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/D� SOXSDUW� GHV� JUDQGV� D[HV� URXWLHUV� PpWURSROLWDLQV� QH� GLVSRVH� G
DLOOHXUV� SOXV�� GqV� ������ VHORQ� XQH

HQTXrWH� GX� 074����� GH� UpVHUYHV� GH� FDSDFLWp� VXU� O
,OH� GH� 0RQWUpDO� TXRLTXH� OD� VLWXDWLRQ� DLOOH� HQ

V
DPpOLRUDQW�DYHF�O
pORLJQHPHQW�DX�FHQWUH�YLOOH��/HV�LQIUDVWUXFWXUHV�GH�WUDQVSRUW��SRQWV��URXWHV��UpVHDX[

GH WUDQVSRUW�HQ�FRPPXQ�\�FRPSULV�OD�OLJQH�GH�PpWUR�YHUV�/RQJXHXLO�HW�OHV�WUDLQV�GH�EDQOLHXH���GH�ORLVLUV

�j YRFDWLRQ� PpWURSROLWDLQH��� UHVWHQW� j� OD� FKDUJH� GHV� vOLHQV�� DORUV� TX
LOV� VRQW� XWLOLVpV� SDU� XQH� SDUW

FURLVVDQWH�GH�VXEXUEDLQV��VXEXUEDQLWHV��

����

/(�5$33257�3,&+(77(��

81(�0('(&,1(�&+2&�3285�/$�5(*,21�'(�02175($/�����"

/D�&80�QH�PDQTXH�SDV�G
DOHUWHU� OH�JRXYHUQHPHQW�GX�4XpEHF�VXU� OHV�GLIILFXOWpV�ILQDQFLqUHV�TXL

SqVHQW�VXU� O
RUJDQLVPH��FH�G
DXWDQW�TX
HOOH�GRLW�VXSSRUWHU�GHV�VHUYLFHV�j�SRUWpH�UpJLRQDOH�RX�QDWLRQDOH

TXH G
DXWUHV� UpJLRQV� DX�4XpEHF� QH� GRLYHQW� SDV� VXSSRUWHU��� OHV� VHUYLFHV� GH� SROLFHV� GDQV� OHV� ]RQHV

�SpUL±vOLHQQHV��GpSHQGHQW�GH�OD�6�UHWp�GX�4XpEHF��O
pTXLYDOHQW�TXpEpFRLV�GH�OD�*HQGDUPHULH�1DWLRQDOH

IUDQoDLVH��ILQDQFpH�SDU�OD�3URYLQFH��HWF��'H�SOXV��OD�ORL�GH�ILQDQFH�GH�������FRQILUPH�OH�GpVHQJDJHPHQW

SURJUHVVLI�GH� O
(WDW�QRWDPPHQW�GDQV� OH�GRPDLQH�GHV� WUDQVSRUWV�HQ�FRPPXQ��ILQ�GH� OD�SDUWLFLSDWLRQ�DX

GpILFLW� G
H[SORLWDWLRQ� GHV� VRFLpWpV� GH� WUDQVSRUWV� SXEOLFV��� /HV� PDLUHV� GH� EDQOLHXH�� j� XQH� DQQpH

G
pOHFWLRQV�PXQLFLSDOHV�GDQV�XQ�FHUWDLQ�QRPEUH�GH�FRPPXQHV�GH� O
,OH�� VXSSRUWHQW�PDO� O
REOLJDWLRQ�TXL

OHXU HVW�IDLWH�G
DXJPHQWHU�OHXU�SDUWLFLSDWLRQ�DX�SURUDWD�GH�OHXU�pYDOXDWLRQ�

&
HVW�HQ�DYULO������TXH�OH�PLQLVWUH�OLEpUDO�GHV�DIIDLUHV�PXQLFLSDOHV��&ODXGH�5\DQ��FRPPDQGH�XQH

pWXGH�DX�*URXSH�GH�7UDYDLO�VXU�0RQWUpDO�HW�VD�5pJLRQ��*705���TX
LO�FRPSRVH���GRX]H�PHPEUHV�LVVXV

GH SOXVLHXUV�PLOLHX[��JRXYHUQHPHQWDO��pFRQRPLTXH��VRFLDO��XQLYHUVLWDLUH���SUpVLGpV�SDU�&ODXGH�3LFKHWWH�

DQFLHQ� UHFWHXU� GH� O
8QLYHUVLWp� GX� 4XpEHF� j� 0RQWUpDO� �84$0��� /
REMHW� GH� O
pWXGH� HVW� GH� SRVHU� XQ

GLDJQRVWLF�SUpFLV�GHV�SUREOqPHV�FRQFHUQDQW� OH�WHUULWRLUH�GH� OD�5050��GH�SURSRVHU�XQH�YLVLRQ�G
DYHQLU

SRXU 0RQWUpDO�IRQGpH�VXU�GHV�H[SpULHQFHV�pWUDQJqUHV�RX�FDQDGLHQQHV��HW�UHFRPPDQGHU�OHV�YRLHV�G
XQH

UpIRUPH�DSWH�j� �SURPRXYRLU�XQ�GpYHORSSHPHQW� LQWpJUp�HW�GXUDEOH��SRXU� OH�*UDQG�0RQWUpDO��/H�*705

HQWUHSUHQG�XQH�VpULH�G
XQH�VRL[DQWDLQH�GH�FRQVXOWDWLRQV��UHoRLW�SUqV�GH�GHX[�FHQWV�SHUVRQQHV�pOXHV�RX

QRQ pOXHV��HVW�UHoX�j�7RURQWR�«�HW�UHQG�VRQ�UDSSRUW�G
pWDSH�HQ�MDQYLHU������

���� &I��0,1,67(5(� '(6� 75$1632576�'8�48(%(&� ������� 9HUV� XQ� SODQ� GH� WUDQVSRUW� SRXU� OD� UpJLRQ� GH� 0RQWUpDO� ±
SKDVH��� ��� FKRLVLU�� GLDJQRVWLF� HW� RULHQWDWLRQV� ������ ���� SDJHV� ��� ��� FDUWHV���� FKDSLWUH� ������ �/D� FRQJHVWLRQ� URXWLqUH��� XQ
SKpQRPqQH�GH�SOXV�HQ�SOXV�SUpRFFXSDQW���SS����������HW�FDUWH�Q���
����)RUPXOH�HPSUXQWpH���'(92,5��/H���VDPHGL����GpFHPEUH��������0pGHFLQH�FKRF�SRXU�OD�UpJLRQ�GH�0RQWUpDO�
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������

'8 ',$*1267,&�$8�5$33257�),1$/

&H�UDSSRUW�G
pWDSH����� V
LO�UHSUHQG�VXFFLQFWHPHQW�OHV�DWRXWV��LQVLVWH�HVVHQWLHOOHPHQW�VXU�OHV

SUREOpPDWLTXHV�UpJLRQDOHV��/H�FRQWH[WH�pFRQRPLTXH��SDUWLFXOLqUHPHQW�GLIILFLOH��QH�VHUDLW�TX
XQ�LQGLFDWHXU

FRQMRQFWXUHO�F\FOLTXH�TXL�PDVTXHUDLW�SDUWLHOOHPHQW�XQH�VLWXDWLRQ�VWUXFWXUHOOH�GpIDYRUDEOH��LQKpUHQWH�j�OD

SURIXVLRQ��OD�FRQIXVLRQ��HW�RX�j�O
LQFRKpUHQFH�GHV�DFWHXUV�HW�GHV�SROLWLTXHV�SXEOLTXHV�UpJLRQDOHV�

/H JURXSH� GH� WUDYDLO� PHW� HQ� pYLGHQFH� OD� UHQWH� GH� VLWXDWLRQ� GRQW� EpQpILFLH� OH� *UDQG

0RQWUpDO��$X[�FRQIOXHQWV�GX�6DLQW�/DXUHQW�HW�GH�OD�5LYLqUH�2XWDRXDLV��IURQWLqUH�QDWXUHOOH�HQWUH�4XpEHF

HW 2QWDULR���0RQWUpDO�HVW�XQ�FDUUHIRXU� LPSRUWDQW�GH� UpVHDX[�GH� WUDQVSRUW�HW�GH�FRPPXQLFDWLRQ�SURFKH

GHV (WDWV�8QLV� HW� GHV�PDUFKpV�HXURSpHQV��GLVSRVH� G
XQH� FDSDFLWp�pFRQRPLTXH� IRUWH� �PDLQ� G
°XYUH�

UHFKHUFKH�GpYHORSSHPHQW«���HW�G
XQH�SRSXODWLRQ�ELOLQJXH��GDQV�VD�PDMRULWp��/D�0pWURSROH�VH�SODFH�DX

VHFRQG�UDQJ�GpPRJUDSKLTXH�GHV�UpJLRQV�XUEDLQHV�FDQDGLHQQHV��GHUULqUH�7RURQWR���DX�TXLQ]LqPH�UDQJ

HQ $PpULTXH� GX� 1RUG�� HW� GLVSRVH� G
XQH� TXDOLWp� GH� YLH�� G
HQYLURQQHPHQW�� G
DFWLYLWpV� FXOWXUHOOHV� HW� GH

ORLVLUV��G
pTXLSHPHQWV�VWUXFWXUDQWV��pOHYpHV�HW�UHFRQQXHV��7RXV�FHV� IDFWHXUV�FRQFRXUUDLHQW�j� OD�GpILQLU

FRPPH�XQH�YLOOH�PRQGH�HQ�pPHUJHQFH�

3RXU�DXWDQW��OH�*705�FRQVWDWH�GH�QRPEUHXVHV�HQWUDYHV�j�VRQ�H[SDQVLRQ���UHVWUXFWXUDWLRQ

pFRQRPLTXH� GLIILFLOH�� JHVWLRQ� WHUULWRULDOH� LQHIILFDFH� HW� FR�WHXVH� �PRUFHOOHPHQW� DGPLQLVWUDWLI�� pWDOHPHQW

XUEDLQ«���DEVHQFH�GH�SHUVSHFWLYHV�UpJLRQDOHV�HW�GH�FRKpUHQFH�GDQV�OHV�WUDQVSRUWV�FROOHFWLIV�� LQLTXLWpV

ILVFDOHV�HQWUH�OD�YLOOH�FHQWUH��HW�OD�&80��HW�OD�UpJLRQ�PpWURSROLWDLQH��/H�GpIL�j�UHOHYHU����GpWHUPLQHU�GDQV

TXHOOHV� FRQGLWLRQV� GHYUDLHQW� V
H[HUFHU� OHV� IRQFWLRQV� PXQLFLSDOHV� DX� FRXUV� GHV� SURFKDLQHV� DQQpHV� HW

PHWWUH�ILQ��SDU�ULFRFKHW��DX�PDQTXH�GH�FRRUGLQDWLRQ�LQWHUPLQLVWpULHOOH�HW�j�OD�FRQFXUUHQFH�TXH�VH�OLYUHQW

OHV�PXQLFLSDOLWpV������

&
HVW� HQ� GpFHPEUH� ����� TXH� OH� *705� UHPHW� VRQ� UDSSRUW� ILQDO�� DX� WLWUH� DPELWLHX[� GH

�0RQWUpDO��XQH�YLOOH�UpJLRQ� HIILFDFH��SURVSqUH�HW�YLEUDQWH��j�YRFDWLRQ� LQWHUQDWLRQDOH��DX�VHUYLFH�GH�VHV

FLWR\HQV�� DSSHOp� DXVVL� UDSSRUW� 3LFKHWWH�� /H� FRQFHSW� GH� YLOOH�UpJLRQ� Q
HVW� SDV� XQ� FRQFHSW� UpFHQW� HW

GLVSRVH� GH� QRPEUHXVHV� LQWHUSUpWDWLRQV� GHSXLV� OH� GpEXW� GHV� DQQpHV� ���� (OOH� HVW� WDQW{W� XQ� HVSDFH

IRQFWLRQQHO�XUEDLQ��RX�HQFRUH��XQ�FRQFHSW�FKDUQLqUH�FDSDEOH�GH�SUHQGUH�HQ�FRPSWH�GHV�H[LJHQFHV�GH�OD

����*5283(�'(�75$9$,/�685�02175($/�(7�6$�5(*,21��*705�������������RS��FLW�
����'(92,5��/H���MHXGL���GpFHPEUH��������8QH�VWUXFWXUH�UpJLRQDOH�TXL�HQJOREHUDLW�OD�&80�
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�QRXYHOOH�pFRQRPLH�GHV�VHUYLFHV��HW�GHV�WUDQVIRUPDWLRQV�VXEVpTXHQWHV�GH�OD�WUDPH�XUEDLQH������GRQW�OD

YDULDELOLWp�GH�O
DLUH�JpRJUDSKLTXH�HVW�VSpFLILTXH�GH�FKDFXQH�GHV�YLOOHV�UHQFRQWUpHV�HW�GH�OHXU�pYROXWLRQ

GDQV�OH�WHPSV��(OOH�HVW�DXVVL�XWLOLVpH�FRPPH�XQ�FDGUH�SROLWLTXH��]RQH�GH�SODQLILFDWLRQ�XUEDLQH��RX�HQFRUH

FRPPH XQ�EDVVLQ�GH�YLH�RX�G
HPSORL�

/H�*705�SRVH�SRXU�SULQFLSH�TXH�WRXW�VXFFqV�SUpVHQW�RX�IXWXU�GH�OD�UpIRUPH�UHSRVH�VXU�OD

FRQFHUWDWLRQ� DX� VHLQ� GH� O
DJJORPpUDWLRQ�� ,O� UHWLHQW� DLQVL� FRPPH� WHUULWRLUH� GH� UpIOH[LRQ� OD� UpJLRQ

PpWURSROLWDLQH� GH� UHFHQVHPHQW� �KRUV� O
$5� GH�6DLQW�-pU{PH��� VRLW� ����PXQLFLSDOLWpV�� SXLVTX
HOOH� HVW� j

O
LPDJH GHV� UHODWLRQV� TX
HQWUHWLHQQHQW� HQWUH� HOOHV� OHV� GLIIpUHQWHV� PXQLFLSDOLWpV� TXL� OD� FRPSRVHQW� HW

DSSDUDvW�FRPPH�OH�YpULWDEOH�HVSDFH�IRQFWLRQQHO�GH�O
DJJORPpUDWLRQ�

/H� UDSSRUW� ILQDO�pPHW����� UHFRPPDQGDWLRQV�HQ�PDWLqUH�GH� UpRUJDQLVDWLRQ�DGPLQLVWUDWLYH�

G
DPpQDJHPHQW�� GH� GpYHORSSHPHQW� pFRQRPLTXH�� GH� WUDQVSRUW�� GH� VpFXULWp� SXEOLTXH�� GH� ILVFDOLWp«� ,O

V
LQVSLUH�HQ�IDLW�GH�GHX[�ORJLTXHV���XQH�SUHPLqUH�DGPLQLVWUDWLYH��OD�VHFRQGH�pFRQRPLTXH�HW�ILVFDOH�

������

/$�/2*,48(�$'0,1,675$7,9(�'(�/$�5()250(�352326((

/HV�SURSRVLWLRQV�GH�UpYLVLRQ�DGPLQLVWUDWLYH�GX�UDSSRUW�VRQW�GH�WURLV�RUGUHV���LO�IDXW�GRWHU�OD

0pWURSROH� G
XQH� QRXYHOOH� LQVWLWXWLRQ��� OD� 5pJLRQ� 0pWURSROLWDLQH� GH� 0RQWUpDO� �500���� LO� FRQYLHQW� GH

VLPSOLILHU� OH�V\VWqPH�LQVWLWXWLRQQHO�H[LVWDQW�HQ�UHPSODoDQW� OHV�VWUXFWXUHV�VXSUDPXQLFLSDOHV� ����05&�HW

XQH FRPPXQDXWp�XUEDLQH�� SDU� TXDWUH�RUJDQLVPHV� LQWHUPXQLFLSDX[� GH� VHUYLFHV� �2,6�� HW� HQWDPHU� XQH

UpIOH[LRQ VXU�G
pYHQWXHOV� UHJURXSHPHQWV�PXQLFLSDX[�TXL�VLPSOLILHUDLHQW� OD�FDUWH�DGPLQLVWUDWLYH���HQILQ� LO

HVW QpFHVVDLUH� TXH� OH� JRXYHUQHPHQW� DGDSWH� VRQ� FKDPS� G
DFWLRQ� j� OD� QRXYHOOH� HQWLWp� FUppH�� HQ

DEROLVVDQW� OHV� FLQT� UpJLRQV� DGPLQLVWUDWLYHV� SRXU� OHV� IRQGUH� HQ� XQH� VHXOH�� GH�PrPH� TXH� OHV� FRPLWpV

UpJLRQDX[�TXL�\�VRQW�UDWWDFKpV��GRQW�OD�VDQWp�HW�OH�GpYHORSSHPHQW��

(Q IDLW�� OD�QRXYHOOH�RUJDQLVDWLRQ�V
DSSDUHQWH�j�XQH�VWUXFWXUDWLRQ�GH� OD�PpWURSROH�VHORQ�XQ

W\SH�GH�WKUHH�WLHU�SODQ��DGPLQLVWUDWLRQ�j�WURLV�QLYHDX[���TXRLTX
HOOH�QH�VRLW�SDV�SXUH��(QWUH�XQ�SDOLHU�ORFDO�

FRPSRVp� GHV� PXQLFLSDOLWpV� HW� XQ� SDOLHU� UpJLRQDO�� VHUDLW� FUpp� XQ� QLYHDX� LQWHUPpGLDLUH� GRQW� O
REMHFWLI

SULQFLSDO�VHUDLW�G
DSSOLTXHU� OHV�GpFLVLRQV�GX�QLYHDX�UpJLRQDO�HW�DVVXUHU� OD�JHVWLRQ�GH�FHUWDLQV�VHUYLFHV�

����&2//,1�-HDQ�3LHUUH���������/H�FRQFHSW�GH�YLOOH�UpJLRQ��XQH�QRXYHOOH�IDoRQ�GH�FRQFHYRLU�HW�G
RUJDQLVHU�O
DJJORPpUDWLRQ
XUEDLQH�"� FROORTXH�$&)$6��8QLYHUVLWp�GX�4XpEHF�$�0RQWUpDO��������PDL����������SDJHV��SDJH��
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6HXOH� OD� YLOOH� GH� /DYDO� Q
HVW� SDV� GHVWLQpH�� GH� SDU� VD� VXSHUILFLH�� VD� SRSXODWLRQ�� HW� VRQ� XQLWp

DGPLQLVWUDWLYH��j�GLVSRVHU�GH�QLYHDX�LQWHUPpGLDLUH�����

)LJXUH�Q���
2UJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�5pJLRQ�0pWURSROLWDLQH�GH�0RQWUpDO

3URSRVpH�SDU�OH�UDSSRUW�3LFKHWWH�������

5pDOLVDWLRQ���5D\QDOG�,1*(/$(5(�������

���������/(6�25*$1,60(6�,17(5081,&,3$8;�'(�6(59,&(6��2,6�

/HV� ���� PXQLFLSDOLWpV� GH� OD� UpJLRQ� VHUDLHQW� UDVVHPEOpHV� GDQV� TXDWUH� VWUXFWXUHV

VXSUDFRPPXQDOHV��2,6���,OV�QH�VRQW�SRXUWDQW�TXH�GH�QLYHDX[� LQWHUPpGLDLUHV��SXLVTXH� OHXU�YRFDWLRQ�VH

OLPLWH� j� GHV� RUJDQLVPHV� GH� JHVWLRQ�� /D� 9LOOH� GH� /DYDO� ����� ���� KDELWDQWV��� GRQW� O
KRPRJpQpLWp

DGPLQLVWUDWLYH�HW�WHUULWRULDOH�HVW�UHFRQQXH��Q
HVW�SDV�VXERUGRQQpH�j�FH�W\SH�G
RUJDQLVDWLRQ�

/
2,6� 1RUG� ����PXQLFLSDOLWpV� SRXU� ���� ���� KDELWDQWV�� UDVVHPEOHUDLW� OHV� 05&� GH

0LUDEHO��'HX[�0RQWDJQHV��6DLQWH�7KpUqVH� GH�%ODLQYLOOH� HW� OD� SDUWLH� VXG� GH� /
$VVRPSWLRQ��/
2,6�6XG�

2XHVW ����PXQLFLSDOLWpV��SRXU���������KDELWDQWV��DVVRFLHUDLW� OD�05&�&KDPSODLQ�� OD�PRLWLp�1RUG�GH� OD

����/D�SURSRVLWLRQ�GX�*705�SHXW�rWUH�FRQVLGpUpH�GDQV�VRQ�HQVHPEOH�FRPPH�pWDQW�j�WURLV�QLYHDX[�G
DGPLQLVWUDWLRQ��VL�O
RQ
H[FHSWH�OH�FDV�SDUWLFXOLHU�GH�/DYDO�GRQW�OH�OLHQ�VHUD�GLUHFW�HQWUH�SDOLHU�ORFDO�HW�UpJLRQDO��/H�GpYHORSSHPHQW�GHV�QRWLRQV�GH�WZR
WLHU�SODQ�HW�GH�WKUHH�WLHU�SODQ�RQW�pWp�GpYHORSSpHV�GDQV�OH�&KDSLWUH�SUHPLHU���&I��DXVVL�5266�%HUQDUG�+����/(9,1(�0\URQ�$�
� 67('0$1�0XUUD\�6�� RS��FLW�� SS���������

2,6�1RUG
����GpOpJXpV�

2,6�0RQWUpDO
����GpOpJXpV�

2,6�6XG�(VW
����GpOpJXpV�

2,6�6XG�2XHVW
����GpOpJXpV�

����PXQLFLSDOLWpV

9LOOH�GH�/DYDO

3RSXODWLRQ�GH�OD�500

&RQVHLO
0pWURSROLWDLQ��
���PHPEUHV

�

��

�

�

�
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05&�5RXVVLOORQ�� OHV�SDUWLHV� VXG� GHV�05&�GH�/DMHPPHUDLV�HW� /D�9DOOpH�GH�5LFKHOLHX�� HW� RXHVW�GH� OD

05& 5RXYLOOH��/
2,6�6XG�2XHVW�����PXQLFLSDOLWpV�SRXU���������KDELWDQWV��FRPSRUWHUDLW�OHV�SDUWLHV�VXG

GH OD� 05&� 5RXVVLOORQ�� QRUG� GH� OD� 05&� %HDXKDUQRLV�6DODEHUU\�� HW� HVW� GH� OD� 05&� GH� 9DXGUHXLO�

6RXODQJHV��3RXU�FHV�WURLV�SUHPLHUV�2,6��OH�&RQVHLO��RX�$VVHPEOpH�GHV�0DLUHV��HVW�FRPSRVp�GH�WRXV�OHV

PDLUHV TXL� OH�FRPSRVH��FKDFXQ�G
HX[�GLVSRVDQW�G
XQ�QRPEUH�GH�YRL[�GpWHUPLQp�SURSRUWLRQQHOOHPHQW�j

VD�SRSXODWLRQ���8Q�RUJDQLVPH�LQWHUPXQLFLSDO�GH�VHUYLFH�Q
DXUD�SDV�GH�FRPSpWHQFHV�DXWUHV�TXH�FHOOHV

TXL�OXL�DXURQW�pWp�FRQILpHV��VXU�XQH�EDVH�YRORQWDLUH��SDU�OHV�PXQLFLSDOLWpV�TXL�OD�FRPSRVHQW��$LQVL�WRXWH

FRPSpWHQFH�PXQLFLSDOH�SRXUUD�rWUH�GpOpJXpH�j�O
2,6� ����j�OD�PDMRULWp�GHV�����GHV�YRL[��GHYHQDQW�DLQVL

XQH�FRPSpWHQFH�SURSUH��H[FOXVLYH�� OHV�PXQLFLSDOLWpV�Q
D\DQW�SDV�GURLW�GH�UHWUDLW��/
2,6�HVW�SUpVLGp�SDU

XQ�PDLUH�FKRLVL�j�OD�PDMRULWp�GHV�YRL[�

&DUWH�Q���
2UJDQLVPHV�,QWHUPXQLFLSDX[�GH�6HUYLFH�GX�UDSSRUW�3LFKHWWH�������

)RQG�GH�FDUWH���7HUULWRLUH�G
pWXGH�GX�*705���5050���������KRUV�$5�6DLQW�-pU{PH���&DUWH � 5D\QDOG�,1*(/$(5(�������

/
2,6� GH� 0RQWUpDO� �RX� 2,60�� ���� PXQLFLSDOLWpV� SRXU� ���� PLOOLRQV� G
KDELWDQWV�

UHPSODFHUDLW�OD�&80��,O�FRQVWLWXH�HQ�FHOD�XQ�FDV�SDUWLFXOLHU��/
$VVHPEOpH�GH�O
2,6�VHUDLW�FRPSRVpH�GHV

�� PDLUHV�GH�EDQOLHXH�HW�GX�PDLUH�GH�0RQWUpDO�DVVLVWp�GH�QHXI�GH�VHV�FRQVHLOOHUV��VRLW����PHPEUHV��8Q

&RPLWp�GH�GLUHFWLRQ�GH�GL[�PHPEUHV�VHUD�PLV�VXU�SLHG��j�SDUW�pJDOH�HQWUH�0RQWUpDO�HW�VD�EDQOLHXH��/H

PRGH�GH�GpFLVLRQ�GH�OD�&80��VRLW�OD�GRXEOH�PDMRULWp�GHV�YRL[��HVW�FRQVHUYp��6HV�FRPSpWHQFHV�VHURQW

����*5283(�'(� 75$9$,/� 685�02175($/� (7� 6$� 5(*,21� �*705�� ����������0RQWUpDO�� XQH� YLOOH�UpJLRQ� GpFHPEUH
����������SDJHV��SDJH���
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HQ�VXEVWDQFH��LGHQWLTXHV�j�FHOOHV�GH�OD�&80��PDLV�UHVWUHLQWHV�j�OHU�VHXOH�JHVWLRQ��OD�UpJOHPHQWDWLRQ�HW

SODQLILFDWLRQ�pWDQW�GpYROXH�j�OD�500��YRLU�LQIUD��

���������/
,167,787,21�0(75232/,7$,1(

/
LQVWLWXWLRQ�GH�OD�QRXYHOOH�DJJORPpUDWLRQ�SUHQGUDLW�OH�QRP�GH�5pJLRQ�0pWURSROLWDLQH

GH� 0RQWUpDO� HW� FKDSHDXWHUDLW� O
DFWLRQ� GH� JHVWLRQ� GHV� 2,6�� 6RQ� FRQVHLO�� UHVWUHLQW�� GH� ��� PHPEUHV

pPDQHUDLW�G
pOHFWLRQV�GH�FHV�SDOLHUV�LQWHUPpGLDLUHV�HW�GX�&RQVHLO�GH�OD�YLOOH�GH�/DYDO���GHX[�SRXU�O
2,6

1RUG��GHX[�SRXU�9LOOH�GH�/DYDO��TXDWUH�SRXU�O
2,6�6XG�(VW��GRQW�XQ�SRXU�/RQJXHXLO���XQ�SRXU�O
2,6�6XG�

2XHVW� HW� GRX]H� SRXU� O
DQFLHQQH� &80� �VHSW� SRXU� OD� 9LOOH� GH� 0RQWUpDO�� FLQT� SRXU� OHV� YLOOHV� GH� VD

EDQOLHXH����VRLW�XQ�GpOpJXp�SRXU���������KDELWDQWV�HQYLURQ�

�/H� SUpVLGHQW� GX� &RQVHLO� VHUD� QRPPp� j� OD� GRXEOH� PDMRULWp� GHV� YRL[� H[SULPpHV�

G
XQH�SDUW�SDU� OHV� UHSUpVHQWDQWV�GH� OD�9LOOH�GH�0RQWUpDO� HW��G
DXWUHV�SDUW��SDU� OHV�DXWUHV�PHPEUHV�GX

&RQVHLO��&H�PRGH�GH�GpVLJQDWLRQ�SHUPHWWUD�GH�GRQQHU�j�OD�YLOOH�UpJLRQ�XQ�OHDGHU�SRUWHXU�G
XQH�OpJLWLPLWp

VXIILVDQWH�SRXU�rWUH�HQ�PHVXUH�GH�FUpHU�XQH�FRQFHUWDWLRQ�G\QDPLTXH�HQWUH�OHV�PXQLFLSDOLWpV��GH�SDUOHU

DX�QLYHDX�GH�OD�5pJLRQ�HW�GH�OD�UHSUpVHQWHU�DX�SODQ�LQWHUQDWLRQDO��/H�SUpVLGHQW�VHUD�VHFRQGp�GDQV�VD

WkFKH�SDU�XQ�YLFH�SUpVLGHQW�TXL�VHUD�QRPPp�GH� OD�PrPH� IDoRQ������ /HV�GpFLVLRQV� VHURQW�SULVHV�j� OD

PDMRULWp� GHV� YRL[��8Q� FRPLWp� GH� GLUHFWLRQ� �DXWUHPHQW� GLW� XQ� FRPLWp� H[pFXWLI�� VHUDLW� FRPSRVp�GH� VHSW

PHPEUHV��GRQW� OHV�PDLUHV�GH�/DYDO��/RQJXHXLO�HW�0RQWUpDO��6HV�IRQFWLRQV�QH�VRQW�SDV�GpILQLHV�PDLV� LO

HVW SUREDEOH�TXH�OH�OpJLVODWHXU�SULYLOpJLH�OD�UHFRQGXFWLRQ�GX�V\VWqPH�FRPPXQDXWDLUH�H[LVWDQW��/H�UDSSRUW

SURSRVH�DXVVL� OD�FUpDWLRQ�GH�FRPPLVVLRQV��TX
LO�HVSqUH�PL[WHV��HQ�\� LQWpJUDQW�GHV�SHUVRQQDOLWpV�pOXHV

QRQ VLpJHDQWHV�DX�FRQVHLO��RX�QRQ�pOXHV�LVVXHV�GX�PRQGH�VRFLR�pFRQRPLTXH�GH�OD�UpJLRQ��TXRLTXH�FHV

GHUQLqUHV�GRLYHQW�UHVWHU�PLQRULWDLUHV���XQH�PDQLqUH�GH�GLVWLOOHU�XQH�FHUWDLQH�GRVH�GH�JRXYHUQDQFH��GDQV

XQH UpIRUPH�DGPLQLVWUDWLYH�FRPSOH[H�

/HV�FRPSpWHQFHV�GH�OD�500�VHUDLHQW�QRWDPPHQW�RULHQWpHV�YHUV�OD�SODQLILFDWLRQ�� OD

UpJOHPHQWDWLRQ�HW�OD�FRRUGLQDWLRQ�G
XQH�VpULH�GH�VHUYLFHV�IRXUQLV�SDU�OHV�2,6�RX�OHV�PXQLFLSDOLWpV��GDQV

OH� EXW� G
LQWpJUHU� OHV� GLIIpUHQWHV� SROLWLTXHV� PHQpHV� GDQV� OH� VHQV� G
XQ� GpYHORSSHPHQW� GXUDEOH� GH

O
DJJORPpUDWLRQ�� (OOH� PHWWUDLW� HQ� SODFH� XQ� VFKpPD� GLUHFWHXU� G
DPpQDJHPHQW� HW� GH� GpYHORSSHPHQW

PpWURSROLWDLQ�TXL�UHPSODFHUDLW�OHV����VFKpPDV�H[LVWDQWV�����05&�HW�&80���(OOH�SUHQGUDLW�GLUHFWHPHQW�j

VD FKDUJH�FHUWDLQV�RUJDQLVPHV��DUWV�HW�FXOWXUH��SURPRWLRQ�pFRQRPLTXH�LQWHUQDWLRQDOH�«�/
HQVHPEOH�GHV

RULHQWDWLRQV�DGRSWpHV�SHUPHWWUDLW�OD�GLVSDULWLRQ�G
XQ�FHUWDLQ�QRPEUH�G
DJHQFHV�H[LVWDQWHV�VXU�OH�WHUULWRLUH

����*5283(�'(�75$9$,/�685�02175($/�(7�6$�5(*,21��*705������������RS��FLW�� SDJH���
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�&RQVHLO� GHV� DUWV� GH� OD� &80�� DJHQFHV� GH� GpYHORSSHPHQW� pFRQRPLTXH� ORFDOHV�� &07&����«��� HW� XQ

PHLOOHXU�UDSSRUW�FR�W���VHUYLFH��QRWDPPHQW�HQ�PDWLqUH�GH�VpFXULWp�SXEOLTXH�

)LJXUH�Q���
5pSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�500��2,60�HW�PXQLFLSDOLWpV��RX�2,6�

SURSRVpH�SDU�OH�UDSSRUW�3LFKHWWH

500 2,60 0XQ�
�RX�2,6�

$PpQDJHPHQW�GX�WHUULWRLUH�HW�GpYHORSSHPHQW
• &DGUH�GH�GpYHORSSHPHQW�HW�G
DPpQDJHPHQW��VFKpPD�GLUHFWHXU�
• 3ODQ�ORFDX[�G
DPpQDJHPHQW

}

&RQI� }

'pYHORSSHPHQW�(FRQRPLTXH
• &RRUGLQDWLRQ�PpWURSROLWDLQH
• 3URPRWLRQ�LQWHUQDWLRQDOH
• $QLPDWLRQ�HW�SURPRWLRQ�pFRQRPLTXH�ORFDOH

}

}

}

(TXLSHPHQW�G
LQWpUrWV�PpWURSROLWDLQV
• ,GHQWLILFDWLRQ
• &RILQDQFHPHQW
• *HVWLRQ

}

} }

}

3ODQ�
5pJLRQDOH

*HVW�
FRQWU{OH

*HVW�
FRQWU{OH

(QYLURQQHPHQW
• 3DUFV�UpJLRQDX[
• 3URYLVLRQ�HW�DSSURYLVLRQQHPHQW�G
HDX�SRWDEOH
• $VVDLQLVVHPHQW�GHV�HDX[�XVpHV
• *HVWLRQ�GHV�GpFKHWV
• 4XDOLWp�GH�O
DLU

}

}

}

}

}

}

}

}

}

}

}

}

}

$UW�HW�FXOWXUH��FRPPLVVLRQ�GHV�DUWV�HW�GH�OD�FXOWXUH�
• 3ODQLILFDWLRQ
• )LQDQFHPHQW��VXEYHQWLRQ�

}

}

7UDQVSRUW����
• 3ODQLILFDWLRQ�GHV�LQIUDVWUXFWXUHV�GH�WUDQVSRUW��YRLULH��WUDQVSRUW�HQ�FRPPXQ�
• &RRUGLQDWLRQ�GX�WUDQVSRUW�HQ�FRPPXQ
• 7DULILFDWLRQ��UpJLRQDOH�
• ([SORLWDWLRQ�EXV�±�PpWUR
• 5pJOHPHQWDWLRQ�GX��WD[L
• 5pVHDX�DUWpULHO�XUEDLQ��UpJOHPHQWDWLRQ��FRQVWUXFWLRQ��ILQDQFHPHQW�DX�����

}

}

}

}

}

}

}

}

6pFXULWp�3XEOLTXH
• 6HUYLFHV�SROLFLHUV�GH�EDVH��LQWHUPXQLFLSDOLVDWLRQ�HQ�2,6�
• 6HUYLFHV�VSpFLDOLVpV�GH�SROLFH��FRRUGLQDWLRQ�HW�SODQLILFDWLRQ�
• 2UJDQLVDWLRQ�GH�OD�FROODERUDWLRQ�GHV�GLIIpUHQWV�FRUSV�GH�SROLFH

��PXQLFLSDX[��6pFXULWp�GX�4XpEHF�HW�GX�&DQDGD�
• �������VHUYLFH�G
DSSHO�G
XUJHQFH�
• 3URWHFWLRQ�GH�O
LQFHQGLH��LQWHUPXQLFLSDOLVDWLRQ�RX�FRRUGLQDWLRQ�HQ�2,6�

}

}

}

}

}

����KRUV�WUDLQV�GH�EDQOLHXH�GRQW�OD�JHVWLRQ�GHYLHQGUDLW�GH�FRPSpWHQFH�SURYLQFLDOH
} DWWULEXWLRQ�GH�FRPSpWHQFH���&RQI����FRQIRUPLWp���*HVW����JHVWLRQ���3ODQ����3ODQLILFDWLRQ
6RXUFHV���*5283(�'(�75$9$,/�685�02175($/�(7�6$�5(*,21��*705������������RS��FLW�

����/H�&RQVHLO�0pWURSROLWDLQ�GHV�7UDQVSRUWV�HQ�&RPPXQ��&07&��D�pWp�FUpp�HQ������SRXU�PHWWUH�HQ�SODFH�XQH�WDULILFDWLRQ
UpJLRQDOH�HQWUH�OHV�VRFLpWpV�GH�WUDQVSRUWV�GH�/DYDO�GH�OD�&80�HW�GH�OD�5LYH�6XG�HW�UHYHUVHU�OHV�VRPPHV�SHUoXHV�HQWUH�OHV
VRFLpWpV��GRQW�QRWDPPHQW�OD�67&80�TXL�DVVXPH�OD�FKDUJH�GHV�WUDLQV�GH�EDQOLHXH�HW�OD�OLJQH�GH�PpWUR�0RQWUpDO�/RQJXHXLO
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������

/(6�/2*,48(6�(&2120,48(�(7�),6&$/(

(Q�LQVLVWDQW�VXU�OH�U{OH�IRQGDPHQWDO�HW�FHQWUDO�GH�0RQWUpDO��OH�UDSSRUW�GUHVVH�XQH�OLVWH�GHV

UHVSRQVDELOLWpV� LQKpUHQWHV� DX[� JUDQGHV� YLOOHV� j� FDUDFWqUH� QDWLRQDO� RX� LQWHUQDWLRQDO� �� LQIUDVWUXFWXUHV�

KLVWRLUH�� FXOWXUH�«� PDLV� DXVVL� DLGH� VRFLDOH�� XUEDQLVPH�� KDELWDW«� �$LQVL� FRPSDUDWLYHPHQW� j� OHXUV

YRLVLQHV��OHV�YLOOHV�FHQWUDOHV��«��GpSHQVHQW�JpQpUDOHPHQW�SOXV�SDU�KDELWDQW��LPSRVHQW�KDELWXHOOHPHQW�XQ

HIIRUW�ILVFDO�SOXV�pOHYp�j�OHXUV�FRQWULEXDEOHV� ���� (W�GH�SRXUVXLYUH�SDU�XQ�DSSHO�j�XQH�VROLGDULWp�ILVFDOH

GH OD�YLOOH�UpJLRQ�SRXU�XQH�SDUWLH�GHV�FR�WV�DVVXPpV�SDU�0RQWUpDO��FH�TXH�WRXW�PDLUH�PRQWUpDODLV�YHUUDLW

G
XQ ERQ�°LO��D FRQWUDULR�GHV�PXQLFLSDOLWpV�GH�EDQOLHXH�RX�GHV�ULYHV�1RUG�HW�6XG�

/HV� DXWUHV� REMHFWLIV� DYRXpV� HQ� OD� PDWLqUH� VRQW� �O
HIILFDFLWp� pFRQRPLTXH�� VRLW� IRXUQLU� XQ

VHUYLFH�DX�PHLOOHXU�UDSSRUW�TXDOLWp�SUL[��HW��O
pTXLWp�� TXH�O
RQ�FRPSUHQG�FRPPH�OD�SpUpTXDWLRQ�ILQDQFLqUH

LQGH[pH�DX�QLYHDX�GH�VHUYLFH�UHQGX�RX�j�VRQ�XWLOLVDWLRQ���/
HIILFDFLWp�pFRQRPLTXH�FRQVLVWH�j�SURGXLUH�HW

j IRXUQLU�OHV�VHUYLFHV�YRXOXV�SDU�OD�SRSXODWLRQ�VDQV�JDVSLOODJH�GHV�UHVVRXUFHV��,O�V
DJLW�GH�V
DVVXUHU�TXH

OHV� VHUYLFHV�RIIHUWV� UpSRQGHQW�DGpTXDWHPHQW�DX�EHVRLQ�GHV� FLWR\HQV� WRXW�HQ�PLQLPLVDQW� OHV� FR�WV�GH

SURGXFWLRQ� >SDU� pFRQRPLHV� G
pFKHOOH� FH� TXH� SHUPHWWUDLW� OD� UpSDUWLWLRQ� QRXYHOOH� GHV� FRPSpWHQFHV� HW

O
LQWHUPXQLFLSDOLVDWLRQ�GH� FHUWDLQV� VHUYLFHV@� �«��� /D� QRWLRQ� G
pTXLWp� FRPSRUWH� GHX[� YROHWV�� (OOH� H[LJH�

G
XQH� SDUW�� TXH� OHV� FLWR\HQV� TXL� UHoRLYHQW� GHV� VHUYLFHV� pJDX[� HQ� TXDOLWp� HW� HQ� TXDQWLWp� FRQWULEXHQW

pJDOHPHQW� DX� FR�W� GH� FHV� VHUYLFHV��� LO� V
DJLW� GH� O
pTXLWp� KRUL]RQWDOH� >REWHQXH� SDU� OH� UHFRXUV� j� OD

WDULILFDWLRQ@ �«�� /
pTXLWp�LPSOLTXH�G
DXWUH�SDUW�TXH�OHV�FLWR\HQV�OHV�SOXV�IRUWXQpV�FRQWULEXHQW�GDYDQWDJH

DX ILQDQFHPHQW� GHV� VHUYLFHV� SXEOLFV�� TXHOOH� TXH� VRLW� OHXU� FRQVRPPDWLRQ� UpHOOH��� LO� V
DJLW� GH� O
pTXLWp

YHUWLFDOH >TXL�V
DSSXLH�VXU�OHV�ULFKHVVHV�IRQFLqUHV@������ (Q�RXWUH��OH�*705�SUpFRQLVH�XQH�KDUPRQLVDWLRQ

ILVFDOH UpJLRQDOH�RX�WRXW�GX�PRLQV�OH�SDUWDJH�GH�OD�FURLVVDQFH�ILVFDOH��WD[ EDVH�VKDULQJ�����SRXU�OLPLWHU

WRXWH� FRQFXUUHQFH� HQWUH� OHV� PXQLFLSDOLWpV� FDXVpH� MXVTX
DORUV� SDU� GHV� GLVSDULWpV� RX� GHV� DYDQWDJHV

ILVFDX[����HW�OD�QpJRFLDWLRQ�G
XQ�QRXYHDX�SDFWH�ILVFDO�HQWUH�4XpEHF�HW�OHV�PXQLFLSDOLWpV���GLYHUVLILFDWLRQ

GHV VRXUFHV�GH�ILQDQFHPHQW��j�FRQWUHVHQV�GHV�UpIRUPHV�HQJDJpHV�GHSXLV�OH�GpEXW�GHV�DQQpHV��������

HW DVVRXSOLVVHPHQW�GHV�UqJOHV�GH�WD[DWLRQ��WD[DWLRQ�]RQDOH�SOXW{W�TXH�PXQLFLSDOH��

/H &RQVHLO� 0pWURSROLWDLQ� GRLW� DYRLU� XQ� ILQDQFHPHQW� SURSUH� SRXU� DVVXUHU� O
DXWRQRPLH� GH

GpFLVLRQ GH� OD� VWUXFWXUH�� /HV� IRQFWLRQV� UpJLRQDOHV� SRXUUDLHQW� rWUH� DVVXPpHV�� SDU� XQ� WDX[� DX� ����

����*5283(�'(�75$9$,/�685�02175($/�(7�6$�5(*,21��*705������������RS��FLW�� SDJH����
����*5283(�'(�75$9$,/�685�02175($/�(7�6$�5(*,21��*705������������RS��FLW�� SS�������
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G
pYDOXDWLRQ� IRQFLqUH� PLQLPLVpH� SDU� XQH� WD[DWLRQ� FLEOpH� PpWURSROLWDLQH�� GHVWLQpH� j� XQ� REMHW� ELHQ

GpWHUPLQp���O
LPSRVLWLRQ�GH�GURLWV�VXU�OHV�QXLWpHV�VHUDLW�YHUVpH�GDQV�XQ�IRQGV�PpWURSROLWDLQ�GH�SURPRWLRQ

WRXULVWLTXH��GH�GURLWV�VXU�O
pOLPLQDWLRQ�GHV�GpFKHWV�GDQV�XQ�IRQGV�UpJLRQDO�GH�O
HQYLURQQHPHQW��GH�GURLWV

VXU� O
LPPDWULFXODWLRQ� GDQV� XQ� IRQGV� GH� ILQDQFHPHQW� GX� UpVHDX� DUWpULHO«� (Q� RXWUH�� OHV� FKDUJHV

LQFRPEDQW� DX[� PXQLFLSDOLWpV� QH� GHYUDLHQW� SDV� DXJPHQWHU�� SXLVTX
LO� V
DJLUDLW� GH� WUDQVIHUWV� GH� IRQGV

SURYHQDQW� GHV� VWUXFWXUHV� SUpH[LVWDQWHV�� 7RXWHIRLV�� OHV� GpSHQVHV� GX� JURXSHPHQW� QH� GRLYHQW� SDV� rWUH

VXSSRUWpHV�XQLTXHPHQW�SDU�OHV�PpQDJHV�RX�OHV�PXQLFLSDOLWpV��OH�JRXYHUQHPHQW�GX�4XpEHF�GHYDQW�YHQLU

FRPSOpWHU�OH�GLVSRVLWLI�SDU�OH�ELDLV�GH�VXEYHQWLRQV�VSpFLILTXHV���GpYHORSSHPHQW�pFRQRPLTXH��WUDQVSRUW�

RX WRXW�DXWUH�VHUYLFH�TX
LO�SUHQG�HQ�FKDUJH�GDQV�G
DXWUHV�UpJLRQV�GH�OD�SURYLQFH��FRPPH�OHV�VHUYLFHV�GH

SROLFH�� /HV� SUHPLqUHV� HVWLPDWLRQV� LQGLTXHQW� TXH� OHV� GpSHQVHV� JpQpUDOHV� UpJLRQDOHV� GHYUDLHQW� rWUH

LQIpULHXUHV�DX[�GpSHQVHV�FXPXOpHV�GHV�05&�HW�GH�OD�&80�SRXU�OHV�PrPHV�IRQFWLRQV�

������

5($&7,216�(7�&5,7,48(6�'8�5$33257�3,&+(77(

�/H� UDSSRUW�3LFKHWWH�HVW�EkWL�VXU�GX�VROLGH��GX�VpULHX[��GH� OD� UpIOH[LRQ��GH� O
pFRXWH�� GH� OD

YLVLRQ�� ,O� HVW� GHQVH�� DPELWLHX[�� DYDQW�JDUGLVWH�� DXGDFLHX[��6HXOV�GH�SHWLWV�SROLWLFLHQV� VDQV� HQYHUJXUH�

GRQW OHV�LQWpUrWV�VHUDLHQW�OLPLWpV�j�OHXU�SDWHOLQ�RX�j�OHXU�SDUWLVDQQHULH��VHURQW�WHQWpV�GH�OH�VDERUGHU�RX�GH

WRXW IDLUH�SRXU�TX
LO�VRLW�UHOpJXp�DX[�RXEOLHWWHV��,O�YD�IDOORLU�XQH�YRORQWp�SROLWLTXH�IHUPH��GX�JRXYHUQHPHQW

FRPPH� GHV� pOXV� ORFDX[�� SRXU� SURFpGHU� j� VRQ� DSSOLFDWLRQ�� (VW�FH� WURS� GHPDQGHU�"������ VH� SRVH

O
pGLWRULDOLVWH�GH�OD�3UHVVH��OH�OHQGHPDLQ�GH�OD�SUpVHQWDWLRQ�GX�UDSSRUW�

���������/$�5($&7,21�'(6�$&7(856�'(�/$�9,(�02175($/$,6(

�8QH�FKRVH�HVW�V�UH��OHV�SROLWLFLHQV�IRQFWLRQQHQW�G
DSUqV�O
LQWHQVLWp�GX�EUXLW��FHX[�TXL

YHXOHQW�OH�FKDQJHPHQW�GHYURQW�HQ�IDLUH�SOXV�TXH�FHX[�TXL�Q
HQ�YHXOHQW�SDV���«��/H�PDLUH�GH�0RQWUpDO�

0��-HDQ�'RUp��HVWLPH�TXH�F
HVW�XQ�H[FHOOHQW�UDSSRUW�HW�XQH�EHOOH�LQYLWDWLRQ�j�O
DFWLRQ��(W��DMRXWH�W�LO��F
HVW

PrPH�DXGDFLHX[��,O�UDSSHOOH�TXH�0RQWUpDO�HW�VD�UpJLRQ�FRQWULEXHQW�j�OD�VDQWp�ILQDQFLqUH�HW�pFRQRPLTXH

GX 4XpEHF��3DUWDQW��FURLW�LO��OH�JRXYHUQHPHQW�TXpEpFRLV�Q
D�SDV�LQWpUrW�j��WDEOHWWHU��OH�UDSSRUW�GX�JURXSH

3LFKHWWH������ 0LFKHO�+DPHOLQ��pOX�PRQWUpDODLV��SUpVLGHQW�GX�&RPLWp�H[pFXWLI�GH�OD�&80��HPERvWH�OH�SDV

���� /H� UDSSRUW� VLJQDOH� HQ� RXWUH� TXH� OH� JRXYHUQHPHQW� Q
D� SDV� WHQX� OHV� HQJDJHPHQWV� ILQDQFLHUV� TX
LO� DYDLW� DQQRQFpV� SRXU
FRPSHQVHU� OHV� PDQTXHV� j� JDJQHU� GH� OD� UpIRUPH� GH� ������� HW� OD� VXSSUHVVLRQ�� HQ� ������ GH� FHUWDLQHV� VXEYHQWLRQV� TX
LO
DFFRUGDLW�SDU�H[HPSOH�j�O
H[SORLWDWLRQ�GHV�WUDQVSRUWV�HQ�FRPPXQ
����35(66(��/D���VDPHGL����GpFHPEUH�������pGLWRULDO���/H�QRXYHDX�0RQWUpDO�j�����YLOOHV���ORJLTXH�(7�XWRSLTXH�
����35(66(��/D���VDPHGL����GpFHPEUH��������8QH�YLVLRQ�G
DYHQLU�SRXU�OD�UpJLRQ�GH�0RQWUpDO�



3UHPLqUH�3DUWLH�²�&KDSLWUH�7URLVLqPH�²�9LOOHV�HQ�FRPSpWLWLRQ ���

GX�PDLUH� GH� OD� YLOOH�FHQWUH� HW� UDSSHOOH� TXH� OH� *705� D� WHQX� FRPSWH� GHV� REVHUYDWLRQV� GH� QRPEUHX[

LQWHUYHQDQWV�ORUV�GHV�UHQFRQWUHV�SUpSDUDWRLUHV��9HUD�'DQ\OXN��PDLUH�GH�0RQW�5R\DO��HW�SUpVLGHQWH�GH�OD

&RQIpUHQFH�GHV�PDLUHV�GH�OD�%DQOLHXH�GH�0RQWUpDO��YLHQW�G
rWUH�pOXH�DX�SRVWH�GH�SUpVLGHQW�GX�&RPLWp

H[pFXWLI� GH� OD�&80�� HW� HQWUHUD� HQ� IRQFWLRQ� OH� ��� MDQYLHU� ������(OOH� VH� GpFODUH� IDYRUDEOH� DX� UDSSRUW��

�'HSXLV����DQV�M
DL�GpSORUp�OH�PDQTXH�GH�FRQVFLHQFH�FROOHFWLYH��QRWUH�GLIILFXOWp�GH�WUDYDLOOHU�HQVHPEOH��,O

IDXW� FKDQJHU� QRWUH� GLVFRXUV�� QRV� DWWLWXGHV� �«��� -
HVSqUH� TXH� OH� JRXYHUQHPHQW� SURYLQFLDO� YD� SUpYRLU

UDSLGHPHQW�GHV�PpFDQLVPHV�SRXU�H[DPLQHU�OHV�GpWDLOV�SRXU�SURFpGHU�j�GHV�WUDQVLWLRQV��&
HVW�XQH�WkFKH

GH� JUDQGH� HQYHUJXUH�� (W� OHV� SURFKDLQHV� pOHFWLRQV� PXQLFLSDOHV� ULVTXHQW� GH� IUHLQHU� O
DSSOLFDWLRQ� GHV

UHFRPPDQGDWLRQV� ���� 4XHOTXHV�PLQXWHV�DYDQW�VRQ�DVVHUPHQWDWLRQ��9HUD�'DQ\OXN��QRXYHOOH�SUpVLGHQWH

GH�OD�&80��VRXKDLWDLW�ELHQ�rWUH�OD�GHUQLqUH�j�RFFXSHU�FH�SRVWH����� /HV�GpSXWpV�TXpEpFRLV��FRPPH�6DP

(ONDV� PLQLVWUH�OLEpUDO�GHV�WUDQVSRUWV�HW�DQFLHQ�PDLUH�GH�.LUNODQG��RX�/RXLVH�+DUHO��GpSXWp�G
+RFKHODJD�

0DLVRQQHXYH��9LOOH�GH�0RQWUpDO��SRUWHQW�XQ�JUDQG� LQWpUrW�DX� UDSSRUW�TXL� OHXU�HVW�SUpVHQWp����� 3RXU� OD

&KDPEUH�GH�&RPPHUFH�GX�0RQWUpDO�0pWURSROLWDLQ��SUpVLGp�SDU�'DYLG�3RZHOO��OH�UDSSRUW�3LFKHWWH�HVW�XQH

RFFDVLRQ�j� VDLVLU��0rPH� OD� UpJLRQ�PpWURSROLWDLQH�GH�7RURQWR� �2QWDULR�� TXDOLILH� OH� UDSSRUW�3LFKHWWH� GH

�0RGqOH�SRXU�O
$PpULTXH�GX�1RUG������

3RXU DXWDQW��WRXWHV�OHV�UpDFWLRQV�QH�VRQW�SDV�DXVVL�SRVLWLYHV��8Q�VXMHW�DXVVL�VHQVLEOH

TX
XQH�UpIRUPH�DGPLQLVWUDWLYH�DX�VHXLO�G
pOHFWLRQV�PXQLFLSDOHV�SUpGLVSRVH�j�XQH�FHUWDLQH�UpVHUYH�RX�j

XQ UHMHW� GHV� SROLWLTXHV� ORFDX[�� /HV� PDLUHV� GH� /DYDO�� *LOOHV� 9DLOODQFRXUW�� HW� GH� /RQJXHXLO� UHVWHQW

SUXGHQWV���OD�FUpDWLRQ�GH�OD�500�QH�OHXU�HQOqYHUDLW�HOOH�SDV�TXHOTXHV�SUpURJDWLYHV�WRXW�HQ�DORXUGLVVDQW

OH IDUGHDX�GH�OHXUV�FLWR\HQV�"�-pU{PH�&KRTXHWWH��FDQGLGDW�j�OD�PDLULH�GH�0RQWUpDO��TXRLTX
LO�FRQYLHQQH

GH O
LQLTXLWp� TXL� WRXFKH� VD� YLOOH� SDU� UDSSRUW� DX[� DXWUHV� YLOOHV� GH� OD� UpJLRQ�� SDUW� GX� SRVWXODW� TX
LO

FRQYLHQGUDLW� GH� IDLUH� GHV� pFRQRPLHV�DX�QLYHDX�PXQLFLSDO� DYDQW� GH� YRXORLU� UpSDUWLU� OHV� FRQVpTXHQFHV

G
XQH� PDXYDLVH� JHVWLRQ� DX� QLYHDX� UpJLRQDO��� �/
DGPLQLVWUDWLRQ� 'RUp� GHYUDLW� FRQVDFUHU� OH� PrPH

HQWKRXVLDVPH�j�OD�UpGXFWLRQ�GH�VHV�FR�WV��TX
HOOH�GpPRQWUH�SRXU�IDLUH�DVVXPHU�VHV�SUREOqPHV�SDU�OHV

YLOOHV�HQYLURQQDQWHV������ /H�FDQGLGDW�SUpIpUHUDLW�UHFRXULU�j�GHV�VXEYHQWLRQV�pWDWLTXHV��YRLUH�j�XQH�IRUPH

GH SpUpTXDWLRQ� ILVFDOH� UpJLRQDOH�SRXU�FRQWUHEDODQFHU�XQH�VLWXDWLRQ�GpIDYRUDEOH�j�0RQWUpDO��SOXW{W�TXH

GH YRLU�V
LQVWLWXHU�XQ�SDOLHU�DGPLQLVWUDWLI�VXSSOpPHQWDLUH�

����'(92,5��/H���0DUGL����GpFHPEUH��������9HUD�'DQ\OXN���OD�JHVWLRQ�GHV�ERXOHYHUVHPHQWV��/D�QRXYHOOH�SUpVLGHQWH�GH�OD
&80�HVW�XQH�ORXYH�GDQV�OD�EHUJHULH�GX�VWDWX�TXR�
����'(92,5��/H��� MHXGL���� MDQYLHU������� �/D�QRXYHOOH�SUpVLGHQWH�GH� OD�&80�VRXKDLWH� OD�GLVSDULWLRQ�GH� O
RUJDQLVPH�VXSUD�
PXQLFLSDO�
����35(66(��/D���PHUFUHGL����GpFHPEUH������� �/
LGpH�G
XQH�VXSHUVWUXFWXUH�SRXU� OD� UpJLRQ�GH�0RQWUpDO�HQWKRXVLDVPH� OD
SOXSDUW�GHV�GpSXWpV�
����35(66(��/D���6DPHGL����IpYULHU��������/HV�pGLOHV�GH�OD�UpJLRQ�GH�7RURQWR�ORXDQJHQW�OH�UDSSRUW�3LFKHWWH����'(92,5��/H��
VDPHGL����IpYULHU��������7RURQWR�V
LQWpUHVVH�DX�UDSSRUW�3LFKHWWH�
����35(66(� �/D���PDUGL���� IpYULHU������� -pU{PH�&KRTXHWWH� �FDQGLGDW� DX[� pOHFWLRQV�PXQLFLSDOHV� j� OD� YLOOH� GH�0RQWUpDO���
�5DSSRUW�3LFKHWWH���SRXUTXRL�LO�IDXW�GLUH�QRQ�j�0RQWUpDO�YLOOH�UpJLRQ�
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���������48(/48(6�/,0,7(6�$8�5$33257�3,&+(77(

/D� JHVWLRQ� GH� OD� 5pJLRQ� 0pWURSROLWDLQH� GH� 0RQWUpDO� DYHF� VHV� WURLV� QLYHDX[� GH

GpFLVLRQ��FRPSULV�OH�QLYHDX�PXQLFLSDO�����GHX[�SRXU�/DYDO����VXU�OH�PrPH�SpULPqWUH�HVW�HOOH�YLDEOH�"

/D�UpIRUPH�pGLILH�OD�QRXYHOOH�RUJDQLVDWLRQ�DGPLQLVWUDWLYH�VXU�OH�PDLQWLHQ�HQ�O
pWDW��HW

O
DVVRFLDWLRQ�GHV�PXQLFLSDOLWpV��PrPH�VL�XQ�FRXUV�SDUDJUDSKH�HVW�FRQVDFUp�j�OD�IXVLRQ�YRORQWDLUH�D\DQW

SRXU EXW� G
DWWHLQGUH� GHV� VHXLOV� GpPRJUDSKLTXHV� RSWLPD�� 8Q� WLHUV� GHV�PXQLFLSDOLWpV� �PRLQV� GH� �� ���

KDELWDQWV��UHSUpVHQWH����GH�OD�SRSXODWLRQ�GH�OD�500��SUqV�GHV�GHX[�WLHUV��PRLQV�GH��������KDELWDQWV�

Q
HQ UHSUpVHQWHQW� TX
HQYLURQ� ����� DORUV� TXH� /DYDO�� 0RQWUpDO� HW� /RQJXHXLO� HQ� UHJURXSHQW� SUHVTXH� OD

PRLWLp�

/
2UJDQLVPH�,QWHUPXQLFLSDO�GH�6HUYLFH��VHFWHXU�GH�OD�UpJLRQ�GH�0RQWUpDO��QH�UHoRLW

SDV G
DWWULEXWLRQ� REOLJDWRLUH� �KRUV� ,OH� GH� 0RQWUpDO��� /D� UpXVVLWH� GX� SURMHW� UHSRVH� GRQF� VXU� XQH

K\SRWKpWLTXH�ERQQH�YRORQWp�GHV�PDLUHV��3RXUTXRL�OHV�JRXYHUQHPHQWV�PXQLFLSDX[�LUDLHQW�LOV��QR\HU��OHXU

SRXYRLU�GH�FRQWU{OH�GDQV�XQH�HQWLWp�SOXV�YDVWH��R��OHXU�LQIOXHQFH�VHUDLW�pPLQHPPHQW�PRLQGUH�"�,OV�\�RQW

HQFRUH�PRLQV�G
LQWpUrW�V
LO�H[LVWH�GH�IRUWV�pFDUWV�GpPRJUDSKLTXHV�DX�VHLQ�GH�O
2,6��OHXU�QRPEUH�GH�YRL[

pWDQW�FDOFXOp�DX�SURUDWD�GH�OHXU�SRSXODWLRQ��,OV�ULVTXHUDLHQW�GH�VH�YRLU� LPSRVHU� OD�PLVH�HQ�FRPPXQ�GH

VHUYLFHV�SRXU�OHVTXHOV�LOV�QH�YRXODLHQW�SDV�GH�GpOpJDWLRQ�H[SUHVVH�DX�QLYHDX�GH�O
2,6��'H�SOXV��O
2,6�QH

VH VXEVWLWXH� SDV� GH� GURLW� DX[� HQWHQWHV� FRQVWLWXpHV�� &KDTXH�2,6� LQWHUYLHQW� LQGpSHQGDPPHQW� GH� VHV

YRLVLQV��PrPH�V
LO�H[LVWH�XQ�FDGUH�GH�SODQLILFDWLRQ�FRPPXQ��'H�IDLW��GH�IRUWHV�GLVSDULWpV�ULVTXHQW�GH�YRLU

OH MRXU�HQWUH�OHV�GLIIpUHQWV�VHFWHXUV��FH�DX�GpWULPHQW�G
XQH�FRKpVLRQ�UpJLRQDOH�G
DFWLRQ�

$X &RQVHLO�0pWURSROLWDLQ��VH�SRVH�OH�SUREOqPH�GH�OD�UHSUpVHQWDWLRQ�GpPRFUDWLTXH�GHV�pOXV�

(Q VRQ� WHPSV�� OD�&RPPXQDXWp�8UEDLQH�GH�0RQWUpDO�DYDLW� VXVFLWp� OHV�PrPHV� LQWHUURJDWLRQV��&KDTXH

QLYHDX� pORLJQH� SOXV� HQFRUH� OD� SRSXODWLRQ� GH� OD� GpFLVLRQ�� &RPPHQW� SRXUUDLW�HOOH� DORUV� YDOLGHU� RX

VDQFWLRQQHU�OHV�SROLWLTXHV�UpJLRQDOHV��G
DXWDQW�TXH�OH�UDSSRUW�SUpFRQLVH�XQH�UHSUpVHQWDWLRQ�G
XQ�GpOpJXp

SDU WUDQFKH�GH���������KDELWDQWV���3DU�FRPSDUDLVRQ��FKDTXH�YRL[�j�OD�&80�UHSUpVHQWDLW�PLOOH�KDELWDQWV�

,O SHXW�rWUH�DUJXPHQWp�TXH�OH�U{OH�GX�&RQVHLO�0pWURSROLWDLQ�Q
HVW�HQ�DXFXQ�FDV�XQ�JRXYHUQHPHQW�ORFDO

DX SOHLQ� VHQV� GX� WHUPH� SXLVTX
LO� Q
LQWHUYLHQW� TXH� GDQV� XQ� FDGUH� ELHQ� GpWHUPLQp� GH� FRRUGLQDWLRQ�� GH

SODQLILFDWLRQ�HW�GH�UpJOHPHQWDWLRQ��3RXUWDQW�VHV�SRXYRLUV�VRQW�UHODWLYHPHQW�ODUJHV�SXLVTXH�VHV�GRPDLQHV

G
LQWHUYHQWLRQ��PrPH�V
LOV� VH� FDQWRQQHQW�j� GH� OD�SODQLILFDWLRQ�RX�GH� OD� UpJOHPHQWDWLRQ�Q
HVW� SDV� VDQV

FRQVpTXHQFHV�VXU� OHV�FROOHFWLYLWpV� ORFDOHV�RX� OHV�RUJDQLVPHV� LQWHUPpGLDLUHV��'H�SOXV�� OHV�RULHQWDWLRQV

TXL SHXYHQW�rWUH�SULVHV�GDQV�OH�GRPDLQH�UpVHUYp�GH�O
DPpQDJHPHQW�RX�GX�GpYHORSSHPHQW�pFRQRPLTXH

VRQW GHV�GRPDLQHV��SROLWLTXHV��SDU�H[FHOOHQFH�



3UHPLqUH�3DUWLH�²�&KDSLWUH�7URLVLqPH�²�9LOOHV�HQ�FRPSpWLWLRQ ���

/HV�pOHFWLRQV�PXQLFLSDOHV��GDQV�OH�FRXUDQW�GH�O
DQQpH������SRXVVHQW�OHV�pOXV�ORFDX[

j XQH� OpJLWLPH� �"�� SUXGHQFH� V
LOV� YHXOHQW� rWUH� UHFRQGXLWV� G
DXWDQW� TXH� OH� GpEDW� VXU� OHV� IXVLRQV

PXQLFLSDOHV��GHPDQGp�SDU�OH�UDSSRUW��HVW�XQ�VXMHW�GpOLFDW��,O�UHVXUJLUD�G
DLOOHXUV�DX�GpEXW�GH�O
pWp�����

)LQDOHPHQW��HQ�PDUV�������OH�0LQLVWqUH�GHV�DIIDLUHV�PXQLFLSDOHV��0$0���SDU�OD�YRL[

GH &ODXGH�5\DQ�GpFLGH��GH GLIIpUHU�G
DX�PRLQV�XQ�DQ�WRXWH�GpFLVLRQ�VXU�GHV�PpFDQLVPHV�SHUPDQHQWV�HW

GH IRUPHU�HQWUH�WHPSV�XQH� WDEOH�GH�FRQFHUWDWLRQ�G
pOXV�PXQLFLSDX[� �«��TXL�Q
HPSrFKHUD�SDV� �«��GH

PHWWUH HQ� DSSOLFDWLRQ� GHV�PHVXUHV� FRQFUqWHV� DYDQW� XQ� DQ�� VL� OHV� FRQVHQVXV� VH� IRUPHQW� SOXV� W{W� VXU

FHUWDLQV VXMHWV� ���� (Q�IDLW��OH�UHSRUW�GH�OD�UpIRUPH�YD�OXL�rWUH�IDWDO��/D�GpIDLWH�GH�-HDQ�'RUp�DX[�pOHFWLRQV

PXQLFLSDOHV�GH�0RQWUpDO����LO�HVW�UHPSODFp�SDU�3LHUUH�%RXUTXH����HW� OD�YLFWRLUH�GX�3DUWL�4XpEpFRLV��DX[

pOHFWLRQV� SURYLQFLDOHV�� UHWDUGHQW� G
DXWDQW� OD� PLVH� HQ� SODFH� GH� OD� FRQFHUWDWLRQ� UpJLRQDOH�� %LHQ� V�U�� OH

QRXYHDX�0LQLVWUH�GHV�$IIDLUHV�0XQLFLSDOHV�*X\�&KHYUHWWH��PHW�VXU�SLHG�XQ�FRPLWp�G
DFWLRQ�HW�G
LQLWLDWLYH�

FKDUJHU� G
pODERUHU� OHV� VXLWHV� j� GRQQHU� DX� UDSSRUW� 3LFKHWWH�� PDLV� LO� QH� UDVVHPEOHUD� OHV� GpOpJXpV� GH

WRXWHV�OHV�UpJLRQV�DGPLQLVWUDWLYHV�TX
j�OD�ILQ�GX�PRLV�GH�QRYHPEUH��6
LO�VHUW�GH�EDVH�GH�WUDYDLO��OH�UDSSRUW

TXL� GHYDLW� rWUH� XQH� PpGHFLQH� FKRF� SRXU� OH� *UDQG� 0RQWUpDO�� HVW� UHOpJXp� DX� UDQJ� GH� PpGHFLQH

KRPpRSDWKLTXH�

6HXOH OXHXU� G
HVSRLU�� O
DWWLWXGH� G
RXYHUWXUH� SU{QpH� SDU� OD� QRXYHOOH� DGPLQLVWUDWLRQ

PRQWUpDODLVH�GH�3LHUUH�%RXUTXH��HW�OD�7DEOH�GH�3UpIHWV�HW�GHV�0DLUHV��730��GH�OD�5050�

�'DQV� OH� FDGUH� GH� OD� QRXYHOOH� KDUPRQLH� HQWUH� 0RQWUpDO� HW� VHV� YRLVLQV�� 3LHUUH� %RXUTXH� FqGH� j� OD

EDQOLHXH�OD�SUpVLGHQFH�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�6RFLpWp�GH�WUDQVSRUW�GH�OD�&RPPXQDXWp�XUEDLQH

GH�0RQWUpDO��67&80���/D�QRPLQDWLRQ�GX�PDLUH�GH�0RQWUpDO�1RUG��<YHV�5\DQ��VHUD�UDWLILpH�GHPDLQ�SDU

OHV�pOXV�GH�OD�&80���«��>3HWHU�)��7UHQG@�GLW�DSSUpFLHU�O
RXYHUWXUH�GH�VRQ�YLV�j�YLV�PRQWUpDODLV�DYHF�TXL

OHV� QpJRFLDWLRQV� DXUDLHQW� pWp� SDUWLFXOLqUHPHQW� SURPSWHV�� 6
LO� IDXW� FURLUH� 0�� 7UHQW�� OHV� ULYDOLWpV� HQWUH

0RQWUpDO� HW� OHV� PXQLFLSDOLWpV� OLPLWURSKHV� VHUDLHQW� FKRVHV� GX� SDVVp�� 6HORQ� FHUWDLQV� FRQVHLOOHUV

PXQLFLSDX[�GpIDLWV�OH���QRYHPEUH�GHUQLHU��O
pTXLSH�GH�-HDQ�'RUp�QH�YR\DLW�SDV�G
XQ�ERQ�°LO�OD�GHPDQGH

GH�OD�&RQIpUHQFH�GHV�PDLUHV�GH�OD�EDQOLHXH���«��3RXU�<YHV�5\DQ��GR\HQ�SDUPL�OHV�pOXV�PXQLFLSDX[�GH

OD� UpJLRQ� DYHF� XQ� QHXYLqPH� PDQGDW� j� OD� WrWH� GH� 0RQWUpDO�1RUG� HQ� SRFKH�� �F
HVW� O
DGPLVVLRQ� SDU

0RQWUpDO�GX�SULQFLSH�GH�O
DOWHUQDQFH��������

����35(66(��/D���PHUFUHGL����MXLQ�������3HWHU�)��7UHQG��PDLUH�GH�:HVWPRXQW��SUpVLGHQW�GH� O
80%0�� ��-HDQ�3RPPLQYLOOH
�PDLUH� G
2XWUHPRQW�� �� )UDQFN� =DPSLQR� �PDLUH� GH� 6DLQW�/pRQDUG���� �/HV� EDQOLHXHV� UpLWqUHQW� OHXU� RSSRVLWLRQ� DX[� IXVLRQV
IRUFpHV�
����35(66(��/D���VDPHGL����PDUV��������/HV�pOXV�PXQLFLSDX[�GH�OD�UpJLRQ�GH�0RQWUpDO�YLVHQW�OH�FRQVHQVXV�
����'(92,5� �/H��� OXQGL� ��� QRYHPEUH� ������ �8Q� FKDXVVRQ� DYHF� oD�"��� %RXUTXH� FqGH� j� OD� EDQOLHXH� OD� SUpVLGHQFH� GH� OD
67&80�
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/D�730�GX�JUDQG�0RQWUpDO��GDQV�ODTXHOOH�VLqJHQW�OHV�pOXV�GH�OD�5050��DFFXHLOOH�YRORQWLHUV�OD�QRXYHOOH

pTXLSH� GH� OD� YLOOH� GH� 0RQWUpDO� HQ� VRQ� VHLQ�� FH� TX
DYDLW� WRXMRXUV� UHIXVp� -HDQ� 'RUp�� �/D� UpJLRQ� GH

0RQWUpDO�QH� UHJUHWWH�SDV� -HDQ�'RUp��$YHF� OH� UHWUDLW� IRUFp�GH� O
DQFLHQ�PDLUH�PRQWUpDODLV�� WRPEHQW� OHV

REVWDFOHV�j�O
pWDEOLVVHPHQW�G
XQH�YpULWDEOH�VROLGDULWp�UpJLRQDOH��&
HVW�FH�TXL�UHVVRUWDLW�GHV�GLVFXVVLRQV�

ORUV�GX�GHX[LqPH�&ROORTXH�GHV�PDLUHV�GX�0RQWUpDO�PpWURSROLWDLQ�TXL�V
HVW�WHUPLQp�VDPHGL��&
HVW�VXUWRXW

FH�TX
RQW�DIILUPp�ERQ�QRPEUH�G
pOXV�PXQLFLSDX[�SUpVHQWV�j�FHWWH�UHQFRQWUH�TXL�D�IDLW�OD�SURPRWLRQ�G
XQ

QRXYHO�HVSULW�GH�FRQFHUWDWLRQ���«��/H�PDLUH�GH�9HUGXQ�*HRUJHV�%RVVp��DERQGH�GDQV�FH�VHQV���«���/HV

JHQV�DWWHQGDLHQW�YUDLPHQW�TXH�0RQWUpDO�V
DVVH\H�j� OD�7DEOH� �GHV�PDLUHV�HW� GHV�SUpIHWV��DYHF� WRXW� OH

PRQGH� ������ /H� 0LQLVWUH� GHV� $IIDLUHV� 0XQLFLSDOHV�� *X\� &KHYUHWWH�� YLHQW� G
DLOOHXUV� \� DQQRQFHU� TX
LO

UHFRQQDvW� OD� 7DEOH� FRPPH� LQWHUORFXWHXU� SULYLOpJLp� GH� 4XpEHF� HW� VH� IpOLFLWH� GH� O
HVSULW� TXL� OD� GLULJH�

SXLVTXH� OHV�PDLUHV� VHPEOHQW� QH� SDV� YRXORLU� DWWHQGUH� OD�PLVH� HQ� SODFH� G
XQH� QRXYHOOH� VWUXFWXUH� SRXU

GLVFXWHU�GH�SURMHWV�SDUWLFXOLHUV��HQ�PDWLqUH�GH�WUDQVSRUWV�HQ�FRPPXQ�SDU�H[HPSOH��

����

/(�352/21*(0(17�'(�/$�/2*,48(�0(75232/,7$,1(

6L� OH� UDSSRUW�3LFKHWWH� HVW� UHOpJXp� VXU� OHV� WDEOHWWHV�� FH� TXH� FUDLJQDLHQW� XQH� SDUWLH� GH� OD� FODVVH

SROLWLTXH��OD�SUHVVH�HW�OH�*705�OXL�PrPH��FHUWDLQV�pOpPHQWV�GH�OD�ORJLTXH�RX�GH�OD�SKLORVRSKLH�TX
LO�DYDLW

DIILFKpV� WUDQVSDUDLVVHQW� SHX�j� SHX�GDQV� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH�HW� OHV�RULHQWDWLRQV� SROLWLTXHV�GH

O
DJJORPpUDWLRQ�

/H U{OH�TXH�JDUGH�OD�&80�GDQV�OD�UpJLRQ�YD�DWWLUHU�OD�FULVSDWLRQ�GH�VHV�PXQLFLSDOLWpV��/
DUULYpH�GH

3LHUUH�%RXUTXH�DX[�DIIDLUHV�GH�OD�9LOOH�GH�0RQWUpDO��HW�OD�WHQGDQFH�GHV�PDLUHV�GH�EDQOLHXH�j�IUHLQHU�OD

FURLVVDQFH�GHV�FUpGLWV�DOORXpV�j�OD�FRPPXQDXWp�XUEDLQH��SURYRTXH�XQH�UHPLVH�HQ�FDXVH�GH�OD�VWUXFWXUH

HOOH�PrPH�

/D QRQ�UpIRUPH�D�XQ�FR�W��/D�PDXYDLVH�YRORQWp�GHV�pOXV�j�V
HQWHQGUH�SRXU�DFFpOpUHU�XQH�UpIRUPH

DWWHQGXH�HVW�QRWRLUH��&H�VWDWX�TXR�HPSrFKH�XQH�QRXYHOOH� UpSDUWLWLRQ�GHV�FKDUJHV�GH� O
,OH�FHQWUDOH��/H

QRXYHDX� JRXYHUQHPHQW� SpTXLVWH�� HPPHQp� SDU� OH� 3UHPLHU� 0LQLVWUH� -DFTXHV� 3DUL]HDX�� VHPEOH

UHODWLYHPHQW�LQHUWH��PDOJUp�OHV�SURPHVVHV�ODQFpHV�GXUDQW� OD�FDPSDJQH�OpJLVODWLYH�TXL�SUpYR\DLHQW�GHV

LQYHVWLVVHPHQWV�PDMHXUV�SRXU�0RQWUpDO��3RXUWDQW��LO�LQLWLH�GHX[�SURMHWV�PpWURSROLWDLQV�

����'(92,5� �/H��� OXQGL� ��� QRYHPEUH� ������ �'HX[LqPH� &ROORTXH� GHV� PDLUHV� GX� 0RQWUpDO� PpWURSROLWDLQ��� 8QH� VROLGDULWp
UpJLRQDOH�VH�GHVVLQH�DXWRXU�GH�0RQWUpDO�
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������

/(�5(&2856�$8;�$*(1&(6�0(75232/,7$,1(6

$ GpIDXW�GH�SRXYRLU� ODQFHU�XQH�UpIRUPH�GH�JUDQGH�HQYHUJXUH�SRXU� OH�*UDQG�0RQWUpDO�� OH

JRXYHUQHPHQW�GX�4XpEHF�FKRLVLW�GH�SDVVHU�RXWUH�O
DYLV�GHV�pOXV�ORFDX[�SRXU�LQLWLHU�OD�PLVH�HQ�SODFH�GH

GHX[� QRXYHOOHV� VWUXFWXUHV�PpWURSROLWDLQHV� j� YRFDWLRQ� XQLTXH�� VXU� OH� W\SH� GHV� DJHQFHV� pWDWVXQLHQQHV

��VSHFLDO�SXUSRVH�ERGLHV�RX�VSHFLDO�SXUSRVH�DXWKRULWLHV��FRQoXHV�DX[�ILQV�GH�UpVRXGUH�XQ�SUREOqPH��GH

IRXUQLU� XQ� VHUYLFH� SXEOLF� SUpFLV� RX� GH� JpUHU� XQ� pTXLSHPHQW� XUEDLQ� RX� UpJLRQDO� SUpFLV�� &HV� DJHQFHV

UHoRLYHQW�GRQF� OH�PDQGDW�GH� UpDOLVHU� OD�FRQVROLGDWLRQ�RX� OH� UHJURXSHPHQW�GHV� IRUFHV�GDQV�XQ�FKDPS

VSpFLILTXH�� &HWWH� DSSURFKH� GRPLQH� SDUWRXW� DX[� (WDWV�8QLV� HW� HVW� DXVVL� IRUW� XWLOLVpH� DX� &DQDGD�

QRWDPPHQW�HQ�2QWDULR��ELHQ�TX
HOOH�VRLW�YUDLVHPEODEOHPHQW�PRLQV�FRXUDQWH�GDQV�OH�FDV�GX�4XpEHF��&HV

DJHQFHV�VSpFLDOLVpHV�SHXYHQW�GpSHQGUH�GHV�JRXYHUQHPHQWV�PXQLFLSDX[�HW�OHXUV�UHSUpVHQWDQWV�SURYHQLU

GHV� DJHQFHV� PrPHV�� 'DQV� G
DXWUHV� FDV�� F
HVW� OH� JRXYHUQHPHQW� SURYLQFLDO� RX� O
(WDW� TXL� FRQILH� OD

UHVSRQVDELOLWp� GH� OD� JHVWLRQ� G
XQ� VHUYLFH� j� XQH� VRFLpWp� GRQW� LO� QRPPH� OHV� PHPEUHV� GX� EXUHDX� GH

GLUHFWLRQ�� �«�� &RPSDUDWLYHPHQW� DX[� DVVRFLDWLRQV� YRORQWDLUHV� GH� FROOHFWLYLWpV� ORFDOHV�� OH� GHJUp

G
DXWRQRPLH�SROLWLTXH��ILQDQFLqUH�HW�DGPLQLVWUDWLYH�GH�O
DJHQFH�SHXW�rWUH�WUqV�JUDQG��YRLUH�FRPSOHW��0DLV

VRQ� DFWLRQ� VH� OLPLWH� j� XQ� VHXO� VHFWHXU� G
DFWLYLWp� RX� HQFRUH� j� XQH� SDUWLH� GH� VHFWHXU� G
DFWLYLWp� HW� SHXW

GLIILFLOHPHQW�GpERUGHU�VXU�G
DXWUHV�SUREOpPDWLTXHV� ���� /H�UDSSRUW�3LFKHWWH�DYDLW�SRLQWp�GHX[�XUJHQFHV

SRXU� OD� UpJLRQ�PpWURSROLWDLQH��� OH� GpYHORSSHPHQW� GHV� WUDQVSRUWV� HQ� FRPPXQ� HW� OD� UpSDUWLWLRQ� GH� VHV

FR�WV���OH�GpYHORSSHPHQW�pFRQRPLTXH�HW�OD�OLPLWDWLRQ�GH�OD�FRQFXUUHQFH�LQWHU�]RQDOH�

���������/
$*(1&(�0(75232/,7$,1(�'(�75$163257��$07�

(Q�MXLOOHW�������OD�730�pWDLW�LQYLWpH�SDU�OH�PLQLVWUH�GHV�WUDQVSRUWV�j�VH�SHQFKHU�VXU�OD

TXHVWLRQ�GX� WUDQVSRUW� FROOHFWLI�SRXU� VXJJpUHU�DX�JRXYHUQHPHQW�XQH�VROXWLRQ�SHUPDQHQWH�TXDQW�j� VRQ

RUJDQLVDWLRQ�HW�j�VRQ�ILQDQFHPHQW��DYDQW�OH����PDUV�������$XFXQH�UpXQLRQ�WRXWHIRLV�QH�SHUPHW�DX[�pOXV

GX�*UDQG�0RQWUpDO�G
pPHWWUH�XQ�DYLV�DYDQW�OD�GDWH�EXWRLU�

(Q IpYULHU� ������ �OHV�PHPEUHV� GX� &RQVHLO� PpWURSROLWDLQ� GX� WUDQVSRUW� HQ� FRPPXQ

�&07&���RUJDQLVPH�FRQVWLWXp�GHV�VRFLpWpV�GH�WUDQVSRUW�GH�0RQWUpDO��GH�/DYDO�HW�GH�OD�5LYH�6XG��RQW�pOX

FH�TXH�O
RQ�SRXUUDLW�DSSHOHU�XQ�H[pFXWLI�PRULERQG��SXLVTXH�GH�O
DYHX�PrPH�GH�VRQ�QRXYHDX�SUpVLGHQW�

-HDQ�-DFTXHV�%HOGLp��O
RUJDQLVPH�HVW�DSSHOp�j�GLVSDUDvWUH�FHWWH�DQQpH���4X
DOORQV�QRXV�GHYHQLU�"�1RXV

����0,1,67(5(�'(� /$�0(75232/(� ������� 9HUV� XQH� &RPPLVVLRQ� GH� 'pYHORSSHPHQW� GH� OD�0pWURSROH�� GRFXPHQW� GH
FRQVXOWDWLRQ� *RXYHUQHPHQW�GX�4XpEHF�����������SDJHV��SDJH���
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QH�OH�VDYRQV�SDV�SUpFLVpPHQW�FDU�QRXV�DWWHQGRQV�OHV�SURSRVLWLRQV�GX�PLQLVWUH�-DFTXHV�/pRQDUG�j�OD�ILQ

GX PRLV�GH�PDUV��8QH�FKRVH�HVW�V�UH��F
HVW�TXH�OH�&07&�GDQV�VD�FRPSRVLWLRQ�DFWXHOOH�HVW�DSSHOpH�j

GLVSDUDvWUH�� /HV� FRPPLVVLRQV� GH� WUDQVSRUW� RQW� LGHQWLILp� GHV� VROXWLRQV� SRVVLEOHV� SRXU� OH� UHPSODFHU�

SUREDEOHPHQW� XQ� U{OH� pODUJL�� PDLV� FHOD� GpSHQG� GH� OD� YRORQWp� GH�4XpEHF��� DMRXWH� 0�� %HOGLp�� TXL� HVW

SUpVLGHQW�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�6RFLpWp�GH�WUDQVSRUW�GH�/DYDO�����

(Q�DYULO��OH�0LQLVWUH�-DFTXHV�/pRQDUG��IDFH�j�O
LQHUWLH�ORFDOH��SUHQG�GqV�ORUV�O
LQLWLDWLYH

HW GpSRVH�XQ�PpPRLUH�DX�FRQVHLO�GHV�PLQLVWUHV�GDQV�OHTXHO�LO�UHSUHQG�OHV�FDXVHV�GH�O
pFKHF�GX�&07&

�WHUULWRLUH� OLPLWp�� SURFHVVXV� GpFLVLRQQHO�� SULPDXWp� GHV� LQWpUrWV� ORFDX[��� HW� GpILQLW� OHV� REMHFWLIV� HW� OHV

SULQFLSHV� GH� OD� UpIRUPH� LQVWLWXWLRQQHOOH����� �FRRUGLQDWLRQ�PpWURSROLWDLQH�� LQWpJUDWLRQ� GHV� RUJDQLVPHV� HW

GHV UpVHDX[�GH�WUDQVSRUWV��ILQDQFHPHQW«���6L� OH�PLQLVWUH�SUpYRLW�GHV�PRGHV�GH�ILQDQFHPHQWV�SURSUHV

�DWWULEXWLRQ�j�O
DJHQFH�GX�IRQGV�GH�FRQWULEXWLRQ�GHV�DXWRPRELOLVWHV�DX�WUDQVSRUW�HQ�FRPPXQ��WD[H�VXU�OH

VWDWLRQQHPHQW� UpVLGHQWLHO� KRUV� UXHV�� WD[H� VXU� O
HVVHQFH��� XQH� SDUW� GHV� GpSHQVHV� GHYUDLHQW� rWUH� j� OD

FKDUJH GHV�PXQLFLSDOLWpV�TXL�FRQVWLWXHQW�XQ�SRLQW�G
DUUrW�GX�UpVHDX�UpJLRQDO��WUDLQ���8Q�SURMHW�GH�ORL�HVW

SUpVHQWp�OH����MXLQ�

/HV DFWHXUV�PXQLFLSDX[�HQJDJHQW�OD�GLVFXVVLRQ�PDLV�LOV�DFFHSWHQW�GLIILFLOHPHQW�GHV

VROXWLRQV TXL�YLHQGUDLHQW�SRQFWLRQQHU� OHXU�EXGJHW��8QH�SURSRVLWLRQ�HVW� IDLWH�j� OD� ILQ�VHSWHPEUH� �SDU� OD

7DEOH DX�0LQLVWUH�GH�WUDQVSRUWV�DYDQW�OD�WHQXH�GX�FROORTXH�GHV�PDLUHV�GX�*UDQG�0RQWUpDO�HW�UHIOqWH�OD

SRVLWLRQ GH�OD�JUDQGH�PDMRULWp�GHV�SDUWLFLSDQWV��KRUV�OHV�05&�pORLJQpHV��/DMHPPHUDLV�SDU�H[HPSOH���RX

TXL� TXRLTXH� GLVSRVDQW� G
D[HV� GH� WUDQVSRUW�� QH� SDUWLFLSDLHQW� SDV� j� VRQ� ILQDQFHPHQW� �9DXGUHXLO�

6RXODQJHV����/D�VROXWLRQ�GH�UHFKDQJH�TXH� OHV�PDLUHV�HW�SUpIHWV�GX�*UDQG�0RQWUpDO�� UHSUpVHQWDQW����

PXQLFLSDOLWpV�� YLHQQHQW� GH� UHPHWWUH� DX�PLQLVWUH� /pRQDUG� GDQV� OH� FDGUH� GH� OD� FUpDWLRQ� G
XQH� $JHQFH

PpWURSROLWDLQH�GH�WUDQVSRUW�SRXU�JpUHU� OH� WUDQVSRUW� UpJLRQDO��DXUDLW�SRXU�FRQVpTXHQFH�GH�SpQDOLVHU� OHV

DXWRPRELOLVWHV�DLQVL�TXH�OHV�XVDJHUV�GX�WUDQVSRUW�HQ�FRPPXQ�GH�O
(VW�HW�GH�O
2XHVW�GH�O
vOH�GH�0RQWUpDO

>TXL� VHUDLHQW�SRXU� VLPSOLILHU� HQ� ]RQH���� j� O
LQVWDU� GH� /DYDO� RX� /RQJXHXLO�� WDQGLV� TXH� OH� FHQWUH� GH� O
,OH

FRQVWLWXHUDLW� OD� ]RQH��@� �«��4XDQW�DX�FRQVHLO� G
DGPLQLVWUDWLRQ�GH� OD� IXWXUH�$JHQFH�PpWURSROLWDLQH�GH

WUDQVSRUW�� LO� FRPSUHQGUDLW� ��� UHSUpVHQWDQWV� GRQW� KXLW� LVVXV� GHV� DXWRULWpV� ORFDOHV� HW� WURLV� GX

JRXYHUQHPHQW�GX�4XpEHF� �«���/HV� UHYHQXV�SURYLHQGURQW�SRXU�XQH�VRPPH�GH� ���PLOOLRQV� GHV� GURLWV

G
LPPDWULFXODWLRQ�HW� GH� OD� WD[H� VXU� O
HVVHQFH� ����PLOOLRQV��� /D� VRPPH� UHVWDQWH� VHUD� GpIUD\pH� SDU� OHV

XVDJHUV�GH�OD�FDUWH�UpJLRQDOH�RX�SDU�G
DXWUHV�FRQWULEXWLRQV�PXQLFLSDOHV��WD[H�VSpFLDOH��HWF��������

����35(66(��/D���PHUFUHGL�����IpYULHU��������/H�&07&�VH�GRWH�G
XQ�QRXYHO�H[pFXWLI����PRULERQG�
����/(21$5'�-DFTXHV� �0LQLVWUH�GHV� WUDQVSRUWV�GX�4XpEHF���0pPRLUH�DX�&RQVHLO� GHV�0LQLVWUHV� �SDUWLH�DFFHVVLEOH�DX
SXEOLF�� JRXYHUQHPHQW�GX�4XpEHF�����DYULO����������SDJHV
���� 35(66(� �/D��� YHQGUHGL� ��� RFWREUH� ������ �7UDQVSRUW� UpJLRQDO� �� OHV� XVDJHUV� HW� OHV� DXWRPRELOLVWHV� SDLHURQW� OD� QRWH
>UHFWLILFDWLI@�
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/H� UpIpUHQGXP�GX����RFWREUH������VXU� OD� VRXYHUDLQHWp�GX�4XpEHF�RFFXOWH�GXUDQW

WRXW� OH�PRLV� OHV�DXWUHV�GpEDWV�GH�SROLWLTXH� LQWHUQH��/HV�FDPSV�GX�28,� �LQGpSHQGDQWLVWHV��HW� GX�121

�IpGpUDOLVWHV���V
DIIURQWHQW��GDQV�OD�UXH��PDQLIHVWDWLRQ�GH�VRXWLHQ�RX�GH�UHIXV��FDPSDJQHV�G
DIILFKDJH«��

GDQV�OHV�PpGLDV��GDQV�OHV�XQLYHUVLWpV��HW�MXVTXH�GDQV�OHV�IDPLOOHV��)LQDOHPHQW��OD�YLFWRLUH�GX�121��j�OD

SOXV� FRXUWH� PDMRULWp� MDPDLV� REVHUYpH� GDQV� XQ� WHO� GpEDW�� HQWUDvQH� OD� GpPLVVLRQ� GX� 3UHPLHU� 0LQLVWUH

-DFTXHV�3DUL]HDX��UHPSODFp�SDU�/XFLHQ�%RXFKDUG��/D�3URYLQFH�Q
HVW�SDV�XQ�3D\V��/
H[DPHQ�GX�SURMHW

GH�ORL�VXU�O
$07�UHSUHQG�VRQ�FRXUV�

3UHXYH TXH�OH�WUDQVSRUW�FROOHFWLI�VHPEOH�rWUH�DX�FHQWUH�GHV�SUpRFFXSDWLRQV�ORFDOHV�

OHV�pOXV�GX�*UDQG�0RQWUpDO� GpFLGH� OD� WHQXH�G
XQ� FROORTXH� OHV����HW� ���QRYHPEUH������VXU� OH� WKqPH

QRWDPPHQW� GHV� WUDQVSRUWV� FROOHFWLIV�� ,OV� SUHQQHQW� OH� VRLQ� GH� V
DSSX\HU� VXU� XQH� VpULH� G
pWXGHV

UpWURVSHFWLYHV� HW� SURVSHFWLYHV� FRQFHUQDQW� OHV� WUDQVSRUWV� PRQWUpDODLV� RX� OD� SUREOpPDWLTXH� GH

FRILQDQFHPHQW� HQWUH� VHFWHXUV� SXEOLF� HW� SULYpV�������� 0DLV� OD� FRQIpUHQFH� Q
DERXWLW� SDV� j� GHV

UHFRPPDQGDWLRQV�IRUPHOOHV��GDQV�OD�OLJQpH�GHV�SURSRVLWLRQV�GH�VHSWHPEUH��PDLV�j�GHV�UpVROXWLRQV�GH

SULQFLSH����/HV�SDUWLFLSDQWV�j�O
DVVHPEOpH�SOpQLqUH�GX�&ROORTXH�GHV�PDLUHV������RQW�UpVROX�GH�PDQGDWHU

OD�7DEOH�GHV�SUpIHWV�HW�PDLUHV�GX�*UDQG�0RQWUpDO�SRXU�TX
HOOH�SRXUVXLYH�VD� UpIOH[LRQ�VXU� OH� WUDQVSRUW

FROOHFWLI� UpJLRQDO�HQ�PHWWDQW�VXU�SLHG�XQ�FRPLWp� WHFKQLTXH�GH�FRQFHUWDWLRQ�TXL� LQFOXUDLW�QRWDPPHQW� OHV

VRFLpWpV�GH�WUDQVSRUW��OHV�20,7�HW�OHV�&,7�GX�WHUULWRLUH��DILQ������G
pODERUHU�XQ�SODQ�UpJLRQDO�GHV�VHUYLFHV

GH WUDQVSRUW� GHV�SHUVRQQHV� HQ� WHQDQW� FRPSWH� GH� QRWUH� FDSDFLWp� j� ILQDQFHU� FH� SODQ��� ���� G
pWXGLHU� GH

QRXYHOOHV� DYHQXHV� WDQW� DX� SODQ� ILQDQFLHU� TXH� GH� O
RUJDQLVDWLRQ��� ��� G
H[DPLQHU� OD� UHVWUXFWXUDWLRQ� GHV

VHUYLFHV H[LVWDQWV�HQ�WHQDQW�FRPSWH�GX�UDWLR�FR�WV���EpQpILFHV�� ����

&
HVW� SDU� XQ� FRPPXQLTXp� GH� SUHVVH� GX� �HU� GpFHPEUH� ��������� TXH� OH� QRXYHDX

0LQLVWUH�GHV�7UDQVSRUWV��0RQVLHXU�-HDQ�&DPSHDX��GpWDLOOH�OHV�pOpPHQWV�TX
LO�D�ILQDOHPHQW�UHWHQXV�SRXU

V
DVVXUHU� GHV� SULRULWpV� SURYLQFLDOHV� HQ� PDWLqUH� GH� WUDQVSRUW� �pTXLWp� GH� ILQDQFHPHQW�� RUJDQLVDWLRQ� HW

JHVWLRQ�HIILFLHQWH�HW�KDUPRQLHXVH���FH�j�TXRL�3LHUUH�%RXUTXH�UpWRUTXH�TXH��SRXU�OD�SUHPLqUH�IRLV�GDQV

O
KLVWRLUH� GH� OD� UpJLRQ� GH� 0RQWUpDO�� OHV� PDLUHV� HW� SUpIHWV� GX� *UDQG� 0RQWUpDO� RQW� pWDEOL� XQ� ODUJH

���� GRQW��� %(/$1*(5� 3LHUUH� �%LODQ� GHV� &,7��� 7DEOH� GHV� SUpIHWV� HW� PDLUHV� GX� *UDQG� 0RQWUpDO�� &ROORTXH� GHV� �����
QRYHPEUH�������DWHOLHU�WUDQVSRUW�����SDJHV���*$/(//$�2WWDYLR� �$SSOLFDWLRQ�GHV�QRXYHOOHV�WHFKQRORJLHV�GH�V\VWqPHV�G
DLGH
j O
H[SORLWDWLRQ�GHV�WUDQVSRUWV�HQ�FRPPXQ���7DEOH�GHV�SUpIHWV�HW�PDLUHV�GX�*UDQG�0RQWUpDO��&ROORTXH�GHV�������QRYHPEUH
������DWHOLHU�WUDQVSRUW�����SDJHV���*,/%(57�-DFTXHV� �QRXYHOOHV�IRUPHV�GH�SDUWHQDULDW�SULYp�HW�SXEOLF�SRXU�OH�ILQDQFHPHQW
HW� O
RSpUDWLRQ� GHV� VHUYLFHV� SXEOLFV��� 7DEOH� GHV� SUpIHWV� HW� PDLUHV� GX� *UDQG� 0RQWUpDO�� �� DWHOLHU� WUDQVSRUW�� ��� SDJHV��
3$5(17($8�<YRQ� �5{OH�GX�VHFWHXU�SULYp�GDQV� OH� WUDQVSRUW�GX�*UDQG�0RQWUpDO� �� � UpWURVSHFWLYH��SHUVSHFWLYH���7DEOH�GHV
SUpIHWV�HW�PDLUHV�GX�*UDQG�0RQWUpDO��&ROORTXH�GHV�������QRYHPEUH�������DWHOLHU�WUDQVSRUW�����SDJHV
����$66(0%/((�3/(1,(5(�'(6�0$,5(6�'8�*5$1'�02175($/� 5pVROXWLRQV� &ROORTXH�GHV�������QRYHPEUH������
QRQ�SDJLQp
����&$03($8�-HDQ��0LQLVWUH�GHV�WUDQVSRUWV�GX�4XpEHF�� �3RVLWLRQ�GX�PLQLVWUH�GHV�WUDQVSRUWV�FRQFHUQDQW�OH�SURMHW�GH�ORL
����FUpDQW�O
$JHQFH�0pWURSROLWDLQH�GH�7UDQVSRUW�GDQV�OD�5pJLRQ�GH�0RQWUpDO��FRPPXQLTXp�GH�SUHVVH����*RXYHUQHPHQW�GX
4XpEHF��YHQGUHGL��HU�GpFHPEUH���������SDJHV
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FRQVHQVXV�VXU�FH�GRVVLHU�LPSRUWDQW�SRXU�O
DYHQLU�GH�QRWUH�DJJORPpUDWLRQ��(W�YRLOj�TXH�OH�PLQLVWUH�LJQRUH

OD SRVLWLRQ�H[SULPpH��«��HW�VH�GRQQH�OHV�PR\HQV�G
LPSRVHU�VHV�YXHV��VHV�GpFLVLRQV��VRQ�DUELWUDJH��«��

&
HVW LQFRPSUpKHQVLEOH�HW�WUqV�GpFHYDQW������ /D�ORL�HVW�YRWpH�OH����GpFHPEUH�HW�FUpH�VXU�XQ�WHUULWRLUH�GH

�� PXQLFLSDOLWpV� �HW� GH� OD� UpVHUYH� LQGLHQQH� GH� .DKQDZDNH��� O
$JHQFH� 0pWURSROLWDLQH� GH� 7UDQVSRUW

�$07��

$ SULPH�OHFWXUH��FH�TXL�UHVVRUW�GH�O
HQVHPEOH�GHV�DUWLFOHV�HVW� OD�SUppPLQHQFH�GH� OD

SODFH GX�JRXYHUQHPHQW�GDQV�OH�GLVSRVLWLI��,O�QRPPH�OHV�FLQT�PHPEUHV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ��GRQW

XQ VXU�SURSRVLWLRQ�GX�&RPLWp�H[pFXWLI�GH�OD�&80�HW�XQ�DXWUH��VXU�DYLV�GX�PDLUH�GH�/DYDO�HW�GHV�SUpIHWV

GX WHUULWRLUH��2XEOLpH� OD� UHSUpVHQWDWLRQ�PXQLFLSDOH� LQYRTXpH� SDU� OD� 730��6HXOV� GHV� FRPLWpV� G
pWXGHV

�OLEUHPHQW� GpILQLV� SDU� O
DJHQFH�� SHXYHQW� rWUH� FUppV� HW� UDVVHPEOHU� OHV� DFWHXUV� SXEOLFV� HW� SULYpV� GH� OD

UpJLRQ�VXU�GHV�VXMHWV�GH�UpIOH[LRQ�GpWHUPLQpV��DUW������

&DUWH�Q���
7HUULWRLUH�GH�O
$JHQFH�0pWURSROLWDLQH�GH�7UDQVSRUW��$07��������

)RQG�GH�&DUWH���5050���������KRUV�O
$5�GH�6DLQW�-pU{PH���&DUWH � 5D\QDOG�,1*(/$(5(�������

����7$%/(�'(6�35()(76�(7�'(6�0$,5(6�'8�*5$1'�02175($/� �/H�SUpVLGHQW�GH�OD�7DEOH�GHV�3UpIHWV�HW�GHV�PDLUHV
GX�*UDQG�0RQWUpDO�VH�GLW�SURIRQGpPHQW�GpoX�GH�OD�UpDFWLRQ�GX�0LQLVWUH�&DPSHDX�TXDQW�DX�SURMHW�GH�ORL�����FUpDQW�O
$JHQFH
0pWURSROLWDLQH�GH�7UDQVSRUW��&RPPXQLTXp�GH�SUHVVH����0RQWUpDO��GLPDQFKH���GpFHPEUH���������SDJHV��&I��DXVVL�*$=(77(
�7KH���OXQGL���GpFHPEUH��������%RXUTXH�XQKDSS\�ZLWK�SODQV�WR�IXQG��RYHUVHH�SXEOLF�WUDQVLW�
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/
$07� UHoRLW� �SRXU�PLVVLRQ� GH� VRXWHQLU�� GpYHORSSHU�� FRRUGRQQHU� HW� SURPRXYRLU� OH

WUDQVSRUW FROOHFWLI��GRQW�OHV�VHUYLFHV�VSpFLDX[�GH�WUDQVSRUW�SRXU�OHV�SHUVRQQHV�KDQGLFDSpHV��G
DPpOLRUHU

OHV�VHUYLFHV�GH�WUDLQV�GH�EDQOLHXH��G
HQ�DVVXUHU�OH�GpYHORSSHPHQW��GH�IDYRULVHU�O
LQWpJUDWLRQ�GHV�VHUYLFHV

HQWUH�OHV�GLIIpUHQWV�PRGHV�GH�WUDQVSRUW�HW�G
DXJPHQWHU�O
HIILFDFLWp�GHV�FRUULGRUV�URXWLHUV������ /D�SOXSDUW

GH VHV� GpFLVLRQV�� D\DQW� GHV� LQFLGHQFHV� ILQDQFLqUHV� QRWDPPHQW�� VRQW� VRXPLVHV� j� O
DSSUREDWLRQ� GX

0LQLVWUH GHV�7UDQVSRUWV��SXLV�j�FHOOH�GX�0LQLVWUH�GH�OD�0pWURSROH��

/H JRXYHUQHPHQW�D�OLPLWp�OHV�SRXYRLUV�GH�O
$07�HQ�PDWLqUH�GH�SODQLILFDWLRQ��SXLVTXH�WRXW�SODQ�UpJLRQDO

GH WUDQVSRUW� GRLW� rWUH�GpWHUPLQp� HQ� FRQFHUWDWLRQ� DYHF� OHV� DXWRULWpV� LQWHUPXQLFLSDOHV� D\DQW� HQ� FKDUJH

O
pODERUDWLRQ�GH�VFKpPDV�G
DPpQDJHPHQW��05&�HW�&80���&HSHQGDQW�� O
$07�REWLHQW�GHV�SRXYRLUV� WUqV

pWHQGXV�HQ�PDWLqUH�GH�FRRUGLQDWLRQ�SXLVTX
HOOH�SHXW� �SUHQGUH� OHV�PHVXUHV�TX
HOOH�HVWLPH�DSSURSULpHV

SRXU SURPRXYRLU� O
RUJDQLVDWLRQ� HW� OH� IRQFWLRQQHPHQW� GH� VHUYLFHV� GH� WUDQVSRUW� GH� SHUVRQQHV� TX
HOOH

Q
RSqUH�SDV�HOOH�PrPH�HW�IRXUQLU�GHV�VHUYLFHV�GH�VRXWLHQ�DX[�XVDJHUV�GH�FHV�VHUYLFHV�GH�WUDQVSRUW�HW�j

FHX[ TXL� OHV�RUJDQLVHQW������ XQH�SRVVLELOLWp�GH�FRPSHQVDWLRQ� ILQDQFLqUH�pWDQW�HQYLVDJpH�j� O
DUWLFOH����

'H SOXV�� FKDTXH� DXWRULWp� RUJDQLVDWULFH� D� OH� GHYRLU� OpJDO� GH� V
DVVXUHU� TXH� OHV� VHUYLFHV� TX
HOOH� IRXUQLW

VRLHQW�FRPELQpV�DX[�UpVHDX[�GH�PpWUR��EXV�PpWURSROLWDLQV�HW�WUDLQV�GH�EDQOLHXH�

/
DJHQFH� D� FRPSpWHQFH� H[FOXVLYH� VXU� OH� WUDQVSRUW� PpWURSROLWDLQ� �WUDLQ� GH� EDQOLHXH�� DXWREXV�� HW� SHXW

LGHQWLILHU��GDQV�OH�FDGUH�GH�O
RSWLPLVDWLRQ�GHV�LQIUDVWUXFWXUHV���OHV�FKHPLQV�SXEOLFV�VXU�VRQ�WHUULWRLUH��OHV

FRUULGRUV� URXWLHUV� GH� QDWXUH� PpWURSROLWDLQH� HW� GpWHUPLQHU� FHX[� VXU� OHVTXHOV� GHV� YRLHV� GH� FLUFXODWLRQ

UpVHUYpHV�GRLYHQW�rWUH�pWDEOLHV�SRXU�SURPRXYRLU� OH� WUDQVSRUW� FROOHFWLI������ (OOH�SHXW�HQ�RXWUH�GpOpJXHU

O
H[SORLWDWLRQ�GHV� OLJQHV�PpWURSROLWDLQHV�j�WRXWH�DXWUH�VRFLpWp�GH�WUDQVSRUW��SOXW{W�TXH�GH� IDYRULVHU�XQH

JHVWLRQ�HQ�UpJLH�GLUHFWH��'DQV�FH�FDV��HW�VXU�H[DPHQ�GHV�SURSRVLWLRQV�SDU�OH�JRXYHUQHPHQW��HOOH�UHVWH

PDvWUHVVH�GH� OD�SODQLILFDWLRQ�HW�GH� O
pYROXWLRQ�GH�VRQ�UpVHDX�GH�WUDQVSRUW�PpWURSROLWDLQ��(OOH�ILQDQFH� OH

VHUYLFH GpOpJXp�

6D FRPSpWHQFH�HVW�SDUWDJpH�SRXU�FH�TXL�FRQFHUQH�OH�GpYHORSSHPHQW�GX�UpVHDX�GH�PpWUR��OD�67&80�

UHVWDQW� SURSULpWDLUH� GX� UpVHDX� H[LVWDQW�� VRXYHQW� TXDOLILp� G
LQLWLDO�� 'DQV� OH� FDV� G
XQ� SURORQJHPHQW� GHV

OLJQHV�� O
$07� GRLW� REWHQLU� XQH� DXWRULVDWLRQ� JRXYHUQHPHQWDOH� SRXU� OH� PRQWDQW� GHV� LPPRELOLVDWLRQV

�LQYHVWLVVHPHQWV��HW�SHXW�DLGHU�j�FH�TXH�OHV�VRFLpWpV�FRQFHUQpHV��GDQV� OH�FDGUH�G
XQH�H[WHQVLRQ�KRUV

SpULPqWUH�FRPPXQDXWDLUH��j�FRQFOXUH�XQH�HQWHQWH�VXU�OH�SDUWDJH�GHV�FRQGLWLRQV�G
H[SORLWDWLRQV��SDUWDJH

GHV FR�WV���/H�GpPDUUDJH�GHV�WUDYDX[�HVW�VXERUGRQQp�j� OD�FRQFOXVLRQ�GH� O
DFFRUG��/D� OLJQH����MDXQH��

RXYHUWH�HQ�������UHOLDQW�%HUU\��0RQWUpDO��j�/RQJXHXLO�IDLW�O
REMHW�G
XQ�DUWLFOH��TXDQW�j�OD�SDUWLFLSDWLRQ�GH�OD

67560 DX[�FR�WV�G
H[SORLWDWLRQ�

����*289(51(0(17�'8�48(%(&�������� /RL�VXU�O
DJHQFH�PpWURSROLWDLQH�GH�WUDQVSRUW�HW�PRGLILDQW�GLYHUVHV�GLVSRVLWLRQV
OpJLVODWLYHV��������FKDSLWUH����� ���SDJHV��DUWLFOH�����SDJH��
����*289(51(0(17�'8�48(%(&�������� RS��FLW���DUWLFOH�����SDJH���
����*289(51(0(17�'8�48(%(&�������� RS��FLW���DUWLFOH���
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/
$07� D� DXVVL� HQ� FKDUJH� OD� PLVH� HQ� SODFH� G
XQH� WDULILFDWLRQ� PpWURSROLWDLQH� GHV

WUDQVSRUWV� HQ� FRPPXQ�� VRLW� O
pODUJLVVHPHQW� GH� O
LQWpJUDWLRQ� HQJDJpH� SDU� OH� &07&� SRXU� OHV� WURLV

2UJDQLVPHV�3XEOLFV�GH�7UDQVSRUW��237��TXH�VRQW�OD�67&80��OD�67/��6RFLpWp�GH�7UDQVSRUW�GH�/DYDO��HW

OD 67560� �6RFLpWp�GH�7UDQVSRUW� GH� OD�5LYH�6XG�GH�0RQWUpDO��� (OOH� HQ� IL[H� OHV� FRQGLWLRQV� �WDULIV� j� OD

GLVWDQFH��j�OD�SpULRGH�GH�OD�MRXUQpH«��PDLV�GRLW�OHV�WUDQVPHWWUH��DX�PLQLVWUH�GqV�OHXU�pWDEOLVVHPHQW�RX

OHXU PRGLILFDWLRQ��/H�JRXYHUQHPHQW�SHXW��GDQV�OHV����MRXUV�GH�OD�UpFHSWLRQ��OHV�GpVDYRXHU������ (Q������

O
$07 �GpQRPEUH�GDQV�OD�UpJLRQ�����WDULIV�GLIIpUHQWV��«�����FDWpJRULHV�G
kJH�TXL�SHUPHWWHQW�GH�GpILQLU�OH

VWDWXW�G
pWXGLDQW�����«

/HV�UHYHQXV�GH�O
DJHQFH�VRQW�GH�QDWXUHV�GLYHUVHV�HW�SURYLHQQHQW�SULQFLSDOHPHQW�GH

TXDWUH VRXUFHV���OH�JRXYHUQHPHQW�TXL�SDUWLFLSH�QRWDPPHQW�DX[�GpSHQVHV�G
LPPRELOLVDWLRQ�HW�SRXU�SDUWLH

DX GpILFLW�GHV�OLJQHV�GH�WUDLQV�GH�EDQOLHXH���OHV�PXQLFLSDOLWpV�RX�OD�&80��HQ�OHXU�QRP���HW�OHV�VRFLpWpV�GH

WUDQVSRUW�SRXU� O
DOLPHQWDWLRQ�GX�IRQGV�G
LPPRELOLVDWLRQ�GH� O
$07��EDVpH�VXU� OD� ULFKHVVH�IRQFLqUH���SRXU

OHV pTXLSHPHQWV�PpWURSROLWDLQV��VWDWLRQQHPHQWV�LQFLWDWLIV��YRLHV�UpVHUYpHV«��DLQVL�TXH�OD�UpSDUWLWLRQ�GH

��� GHV�FR�WV�G
H[SORLWDWLRQ�GHV� WUDLQV�GH�EDQOLHXHV��� OHV�DXWRPRELOLVWHV� �� WD[HV�VXU� O
LPPDWULFXODWLRQ�

VXU O
HVVHQFH�HW�VXU�OH�VWDWLRQQHPHQW�QRQ�UpVLGHQWLHO�KRUV�UXH���OHV�XVDJHUV��SDU�OH�SDLHPHQW�GH�WLWUHV�GH

WUDQVSRUW�

7KpRULTXHPHQW�� OHV� PXQLFLSDOLWpV� VRQW� VLQJXOLqUHPHQW� DEVHQWHV� GHV� UpVHDX[� GH

GpFLVLRQ��OH�JRXYHUQHPHQW�V
DSSURSULDQW�XQ�SRXYRLU�GH�FRQWU{OH�HW�G
LQWUXVLRQ�GDQV�OH�FKDPS�PXQLFLSDO

FRPPH� UDUHPHQW�GHSXLV� OD�FUpDWLRQ�GH� OD�&80� �DYDQW� UpIRUPH�GH�������� /HV����YLOOHV� �HW� OD� UpVHUYH

.DKQDZDNH��GX�WHUULWRLUH�SHXYHQW�WRXWHIRLV�HVSpUHU�XQH�SOXV�JUDQGH�SODFH�GDQV�O
DYHQLU�SXLVTXH�O
DUWLFOH

��� �O
DYDQW�GHUQLHU�� LQGLTXH�TX
� �DX SOXV�WDUG� OH��HU� MDQYLHU������� OH�PLQLVWUH�pYDOXH� O
DSSOLFDWLRQ�GH� OD

SUpVHQWH� ORL� HW�� j� FHWWH� ILQ�� FRQVXOWH� OHV� DXWRULWpV� RUJDQLVDWULFHV� GH� WUDQVSRUW� HQ� FRPPXQ� HW� OHV

PXQLFLSDOLWpV��DILQ�GH�FRQFOXUH�XQH�HQWHQWH�YLVDQW�j�FRQILHU�O
DJHQFH�j�GHV�GpFLGHXUV�UpJLRQDX[��

4XRLTXH�O
DJHQFH�DLW�pWp�RIILFLHOOHPHQW�FUppH�DX��HU�MDQYLHU�������OD�QRPLQDWLRQ�GH�OD

3UpVLGHQWH�'LUHFWULFH�*pQpUDOH��0DGDPH�)ORUHQFH�-XQFD�$GHQRW��Q
HVW�DSSURXYpH�TXH�OH����PDL������

VDQV� TXH� OH� UHVWH� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� Q
DLW� pWp� GpVLJQp�� /
DJHQFH� QH� VHUD� UpHOOHPHQW

IRQFWLRQQHOOH�TX
DX�GHUQLHU� WULPHVWUH�������PDLV� YD�rWUH� UHODWLYHPHQW� ELHQ� DFFHSWpH�SDU� OHV�GLIIpUHQWV

SDUWHQDLUHV��WRXW�DX�PRLQV�OHV�SULQFLSDX[�TXH�VRQW�OHV�WURLV�VRFLpWpV�GH�WUDQVSRUW���SXLVTXH�IRQFWLRQ�GH

VHV� FRPSpWHQFHV�� HOOH� SHUPHWWUDLW�� RXWUH� XQH� SpUpTXDWLRQ� GHV� FR�WV� HW� GHV� UHFHWWHV� UpJLRQDOHV�� GH

����*289(51(0(17�'8�48(%(&�������� RS��FLW���DUWLFOH���
���� $*(1&(� 0(75232/,7$,1(� '(� 75$163257� �$07�� �������� 3ODQ� VWUDWpJLTXH� GH� GpYHORSSHPHQW� GX� WUDQVSRUW
PpWURSROLWDLQ��$07������������SDJHV��SDJH��
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SURPRXYRLU�OH�GpYHORSSHPHQW�GX�WUDQVSRUW�HQ�FRPPXQ�HW�GRQF��K\SRWKpWLTXHPHQW��OD�IUpTXHQWDWLRQ�GHV

UpVHDX[��/D�QRXYHOOH�DJHQFH�YD�GpSHQGUH�GX�QRXYHDX�PLQLVWqUH�GH�OD�0pWURSROH��FDGUH�G
XQH�WHQWDWLYH

G
KDUPRQLVDWLRQ�GH�O
DFWLRQ�JRXYHUQHPHQWDOH�GDQV�OH�*UDQG�0RQWUpDO�

3UpVHQWp� OH����DYULO������� OH�SURMHW�GH� ORL�Q���VXU� OH�0LQLVWqUH�GH� OD�0pWURSROH�HVW

DGRSWp�OH����MXLQ�GH�OD�PrPH�DQQpH� �&H SURMHW�GH�ORL�SUpYRLW� OD�FUpDWLRQ�GX�PLQLVWqUH�GH�OD�0pWURSROH

GLULJp�SDU�XQ�PLQLVWUH�GpVLJQp�VRXV�OH�WLWUH�GH�PLQLVWUH�G
(WDW�j�OD�0pWURSROH��&H�PLQLVWUH�D�SRXU�PLVVLRQ

GH� VXVFLWHU� HW� GH� VRXWHQLU� O
HVVRU� pFRQRPLTXH�� FXOWXUHO� HW� VRFLDO� GH� OD�PpWURSROH� HW� G
HQ� IDYRULVHU� OH

SURJUqV�� OH�G\QDPLVPH�HW� OH�UD\RQQHPHQW��,O�DJLW�FRPPH�FDWDO\VHXU�HW�UDVVHPEOHXU�SRXU� OD�SURPRWLRQ

GHV�LQWpUrWV�GH�OD�PpWURSROH��HVW�OH�FRQVHLOOHU�GX�JRXYHUQHPHQW�VXU�WRXWH�TXHVWLRQ�UHODWLYH�j�FHOOH�FL�HW

HVW� QRWDPPHQW� FKDUJp�G
pODERUHU�HW� GH�SURSRVHU�DX�JRXYHUQHPHQW�GHV�RULHQWDWLRQV� HW� GHV�SROLWLTXHV

IDYRUDEOHV�j�O
pSDQRXLVVHPHQW�GH�OD�PpWURSROH� ���� /H�0LQLVWUH�FKDUJp�GH�OD�0pWURSROH�GRLW�DJLU�FRPPH

XQH�FKDUQLqUH�HQWUH�OH�JRXYHUQHPHQW�GH�4XpEHF�HW�OHV�PXQLFLSDOLWpV�ORFDOHV�HW�UpJLRQDOHV�TXL�FRQVWLWXH

OD� VSKqUH� G
LQWHUYHQWLRQ� GH� VRQ� PLQLVWqUH�� /H� WHUULWRLUH� G
LQWHUYHQWLRQ� GX� 0LQLVWqUH� V
pWHQG� PrPH� j

O
$JJORPpUDWLRQ� GH� 5HFHQVHPHQW� GH� 6DLQW�-pU{PH� HW�� HVW� GRQF�� SOXV� pWHQGX� TXH� FHOXL� GH� O
$JHQFH

PpWURSROLWDLQH� GH� 7UDQVSRUW� PLVH� VXU� SLHG� TXHOTXHV� PRLV� SOXV� W{W«��� FRKpUHQFH�� LQFRKpUHQFH�" � (Q

������ O
pYDOXDWLRQ�GH� O
DFWLRQ�GX�PLQLVWqUH�GH� OD�0pWURSROH�HVW�PLQFH�HW� LO�HVW��HQ�GpILQLWLYH�� UDWWDFKp�j

FHOXL�GHV�$IIDLUHV�0XQLFLSDOHV��4XRLTXH�VRQ�H[LVWHQFH�VRLW�PDLQWHQXH�� LO�QH�GLVSRVHUD�SOXV�GH�PLQLVWUH

GLVWLQFW�GH�FHOXL�GX�0$0�

���������/$�&200,66,21�'(�'(9(/233(0(17�'(�/$�0(75232/(��&'0�

/H�PLQLVWUH�G
(WDW�j�OD�0pWURSROH��6HUJH�0pQDUG��FKHUFKH�OH�GLDORJXH�DYHF�OHV�pOXV

ORFDX[� VXU� OD� EDVH� GH� OD� FRQVWLWXWLRQ� G
XQH� &RPPLVVLRQ� GH� 'pYHORSSHPHQW� GH� OD� 0pWURSROH�� TXL

GRQQHUDLW�XQH�XQLWp�MXULGLTXH�GH�EDVH�j�O
DJJORPpUDWLRQ�GH�0RQWUpDO��/H�GRFXPHQW�GH�FRQVXOWDWLRQ�TX
LO

SURSRVH�j�OD�GLVFXVVLRQ�HQ������HVW�UHODWLYHPHQW�RXYHUW�HW�SUpVHQWH��j�OD�VXLWH�GX�UDSSHO�GX�FDUDFWqUH

XQLTXH�GX�*UDQG�0RQWUpDO�HW�GH�VRQ�LPSRUWDQFH�SRXU�O
pFRQRPLH�GX�4XpEHF��GLIIpUHQWHV�RULHQWDWLRQV�HW

RSWLRQV�� /H� GRFXPHQW� HVW� HQ� UpDOLWp� XQ� GRFXPHQW� SUXGHQW�� TXL� TXRLTXH� RULHQWp� HQ� UHSUHQDQW� GHV

GLVSRVLWLRQV� GX� UDSSRUW� 3LFKHWWH�� ODLVVH� WUDQVSDUDvWUH� OHV� RSWLRQV� SUpIpUDEOHV� UHWHQXHV� SDU� OH

JRXYHUQHPHQW� VDQV� TXLWWHU� OH� FKDPS� GX� WRXW� QpJRFLDEOH�� �(Q� VRPPH�� O
H[DPHQ� GHV� PRGqOHV� GRQW

SRXUUDLW�V
LQVSLUHU�XQH�FRPPLVVLRQ�GH�GpYHORSSHPHQW�GH�OD�PpWURSROH�SHXW�rWUH�DERUGp�HQ�WUDLWDQW���GX

U{OH� GHV� FRPSpWHQFHV� HW� UHVSRQVDELOLWpV�� GH� OD� FRPSRVLWLRQ�� GX� PRGH� GH� IRQFWLRQQHPHQW�� GX

����*289(51(0(17�'8�48(%(&���������/RL�VXU� OH�PLQLVWqUH�GH� OD�0pWURSROH��������FKDSLWUH����� ��� MXLQ�������QRWHV
H[SOLFDWLYHV
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ILQDQFHPHQW�G
XQH�WHOOH�FRPPLVVLRQ��/D�FRPSRVLWLRQ�GH�OD�FRPPLVVLRQ�VHUD�PL[WH�HW� LQFOXUD���GHV�pOXV

PXQLFLSDX[� RX� GHV� SHUVRQQHV� H[SUHVVpPHQW� pOXHV� DX� VXIIUDJH� XQLYHUVHO� SRXU� SURPRXYRLU� O
LQWpUrW

PpWURSROLWDLQ��� GHV� SHUVRQQHV� TXL� RQW� OD� UpJLRQ� PpWURSROLWDLQH� FRPPH� FKDPS� G
DFWLRQ� RX� FRPPH

PDUFKp���GHV� UHSUpVHQWDQWV�GHV�SULQFLSDX[�JURXSHV�VRFLDX[�HW�FRPPXQDXWDLUHV�HW�GHV�FRPPXQDXWpV

FXOWXUHOOHV������ $LQVL� OD� FRPPLVVLRQ� SRXUUDLW� YDULHU� HQWUH� OHV� H[WUrPHV� G
RUJDQH� FRQVXOWDWLI� HW

GpFLVLRQQHO�� /D� FRPSRVLWLRQ� HW� OH� QRPEUH� GH� PHPEUHV� QH� VRQW� SDV� DUELWUDLUHPHQW� DUUrWpV�� 6HV

FRPSpWHQFHV�GHYUDLHQW�FRPSUHQGUH�DX�PLQLPXP��OH�GpYHORSSHPHQW�pFRQRPLTXH�HW�WRXULVWLTXH�PDLV�HOOH

SRXUUDLW rWUH� SHQVpH� FRPPH� XQH� VWUXFWXUH� pYROXWLYH� TXL� HQJOREHUDLW� SDU� OD� VXLWH� G
DXWUHV� IRQFWLRQV

PpWURSROLWDLQHV� �SULQFLSDOHPHQW� FHOOHV�TX
DYDLW� GpILQLHV� OH� UDSSRUW�3LFKHWWH�� VDQV� OH� QRPPHU���0DLV� OD

GLVFXVVLRQ�HVW�ORQJXH�HVW�UHODWLYHPHQW�LPSURGXFWLYH��/HV�GLIIpUHQWHV�]RQHV�GH�O
DJJORPpUDWLRQ�WHQWHQW�GH

IDLUH�HQWHQGUH� OHXU�YRL[�HW� OHXU�YLVLRQ�GH� OD�FRPPLVVLRQ��$X�ILQDO�� OH� WH[WH�GH� ORL�SRUWDQW�FUpDWLRQ�GH� OD

&'0 HVW�YRWp�OH����MXLQ������SDU�O
$VVHPEOpH�1DWLRQDOH�GX�4XpEHF�

/H WH[WH�SUpYRLW�XQ�WHUULWRLUH�GH�����PXQLFLSDOLWpV��TXL�FRXYUH�O
HQVHPEOH�GH�OD�505�

/D &'0�GLVSRVHUD�G
XQ� FRQVHLO� GH����PHPEUHV�� FRPSRVp�GX�PLQLVWUH� GH� OD�0pWURSROH� �DX�SRVWH� GH

SUpVLGHQW���G
pOXV�PXQLFLSDX[�����PHPEUHV��VRLW�XQ�SRXU���������KDELWDQWV��HW�VHUD�RXYHUWH�DX�PLOLHX

VRFLR�pFRQRPLTXH�GH� OD�0pWURSROH� ������&H�W\SH�GH�JRXYHUQHPHQW�HVW�VRPPH� WRXWH�XQH�DYDQFpH�HQ

WHUPH GH� JRXYHUQDQFH�PDLV� SRVH� XQ� SUREOqPH� j� GH� QRPEUHX[� pOXV�� (Q� HIIHW�� OHV� DFWHXUV� QRQ� pOXV

GLVSRVHUDLHQW�GX�WLHUV�GH�YRL[�GX�&RQVHLO��VRLW�DXWDQW�TXH�OHV�pOXV�GH�O
,OH�GH�0RQWUpDO��RX�GX�UHVWH�GH

O
DJJORPpUDWLRQ�� 3DU� DLOOHXUV�� O
DWWULEXWLRQ� GX� SRVWH� GH� SUpVLGHQW� DX� PLQLVWUH� GH� OD� 0pWURSROH� WHQG� j

GpPRQWUHU�OD�VXVSLFLRQ�GX�JRXYHUQHPHQW�TXDQW�j�OD�FDSDFLWp�GH�OD�QRXYHOOH�DVVHPEOpH�GH�GpOLEpUHU�HW

UHPSOLU OHV�PLVVLRQV� TXL� OXL� VRQW� FRQILpHV�� &DU� SDUPL� VHV� PLVVLRQV�� �� GpYHORSSHPHQW� pFRQRPLTXH� HW

WRXULVWLTXH��DPpQDJHPHQW�HW�WUDQVSRUW����PrPH�VL�HOOHV�QH�FRQFHUQHQW�TXH�GHV�DFWLRQV�GH�SODQLILFDWLRQ

HW GH� FRRUGLQDWLRQ��RQW� XQ� LPSDFW�GLUHFW� VXU� OHV� DFWLRQV�PXQLFLSDOHV� RX� FRPPXQDXWDLUHV�� 'H� SOXV�� OD

QRXYHOOH� &RPPLVVLRQ� HVW� PDQGDWpH� SRXU� IDLUH� GHV� SURSRVLWLRQV� DX� JRXYHUQHPHQW� HQ� PDWLqUH� GH

VLPSOLILFDWLRQ� DGPLQLVWUDWLYH� �GRQW� GHV� IXVLRQV� GH� PXQLFLSDOLWpV��� GH� GpWHUPLQDWLRQ� G
pTXLSHPHQWV

PpWURSROLWDLQV�� G
HQYLURQQHPHQW� HW� GH� IRQFWLRQQHPHQW�±�ILQDQFHPHQW� GH� O
$07�� &HV� PDQGDWV� VRQW

HQFDGUpV�SDU�XQ�pFKpDQFLHU� VWULFW� TXL� VXSSRVH�TXH� OHV� TXHOTXHV��� UpXQLRQV� DQQXHOOHV� VXIILVHQW�SRXU

UpSRQGUH�j�GHV�SRLQWV�DXVVL�VHQVLEOHV�TXH�FHX[�DX[TXHOV�OHV�FRQVHLOOHUV�RQW�j�UpSRQGUH�

/H ILQDQFHPHQW�GH� OD�&RPPLVVLRQ� HVW� DVVXUp� SDU� OH� JRXYHUQHPHQW�� j� KDXWHXU� GH

��� 0�� SDU� DQ�� OHV� GpSHQVHV� GHYDQW� REWHQLU� XQ� DYDO� DYDQW� HQJDJHPHQW�� 0DLV� OD� &'0� QH� SURSRVH

DXFXQH�GLVSRVLWLRQ�IDYRULVDQW�OD�SpUpTXDWLRQ�ILVFDOH�VDXI�j�PDQGDWHU�OH�FRQVHLO�SRXU�TX
LO�UpIOpFKLVVH�DX

����0,1,67(5(�'(�/$�0(75232/(�������� RS��FLW�� SDJH���
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)LJXUH�Q���
/RL�GH�OD�&RPPLVVLRQ�GH�'pYHORSSHPHQW�GH�OD�0pWURSROH��&'0��������

7(55,72,5( ����PXQLFLSDOLWpV

&216(,/ ���PHPEUHV
&RPSRVLWLRQ ����/H�PLQLVWUH�GH�OD�0pWURSROH � �������UHSUpVHQWDQWV�LVVXV�GX�PRQGH�PXQLFLSDO� � ���SRXU� O
,OH�GH

0RQWUpDO�HW����SRXU�/DYDO��OD�5LYH�6XG�HW�OD�5LYH�1RUG��XQ�VLqJH�SRXU���������KDELWDQWV�HQYLURQ��
/HV� PDLUHV� GH� 0RQWUpDO�� /DYDO� HW� /RQJXHXLO�� OH� SUpIHW� GH� FKDTXH� 05&�� OH� SUpVLGHQW� GX� FRPLWp
H[pFXWLI�GH�OD�&80��HW�OH�SUpVLGHQW�GH�O
80%0�VRQW�G
RIILFH�UHSUpVHQWpV���������UHSUpVHQWDQWV�VRFLR�
pFRQRPLTXHV�QRPPpV�SDU�OH�JRXYHUQHPHQW

3UpVLGHQW /H�0LQLVWUH�GH�OD�0pWURSROH
9LFH�SUpVLGHQWV���� 3DUPL�OHV�pOXV�PXQLFLSDX[��O
XQ�GH�O
,OH�GH�0RQWUpDO��O
DXWUH�GHV�DXWUHV�PXQLFLSDOLWpV
9RL[�HW�YRWH 8QH�YRL[�SDU�GpOpJXp���GpFLVLRQV�j�OD�PDMRULWp���OH�SUpVLGHQW�Q
D�SDV�GURLW�GH�YRWH

&20,7(�(;(&87,) � PHPEUHV
&RPSRVLWLRQ &RPSUHQDQW � OH�SUpVLGHQW�HW�OHV�GHX[�YLFH�SUpVLGHQWV�GX�FRQVHLO � WURLV�FRQVHLOOHUV�LVVXV�GX�PRQGH

PXQLFLSDO���GHX[�FRQVHLOOHUV�VRFLR�pFRQRPLTXHV
$WWULEXWLRQV 'pWHUPLQpHV�SDU�OH�FRQVHLO�TXL�SHXW�DPHQGHU�RX�DQQXOHU�WRXWH�GpFLVLRQ�GX�&RPLWp�H[pFXWLI

&20,7(6
�&200,66,216�

)RUPpV�HQ�FRQVHLO��VXU�WRXWH�TXHVWLRQ�SDUWLFXOLqUH��&HV�FRPLWpV�SHXYHQW�FRPSUHQGUH�GHV
SHUVRQQHV�TXL�QH�VRQW�SDV�PHPEUHV�GX�&RQVHLO��/H�SUpVLGHQW�GRLW�rWUH�FRQVHLOOHU�

&203(7(1&(6
��
'pYHORSSHPHQW

/D�FRPPLVVLRQ�pODERUH�GHV�RULHQWDWLRQV�HW� IL[H�GHV�SULRULWpV�G
DFWLRQV�VWUDWpJLTXHV�HQ�PDWLqUH�GH
GpYHORSSHPHQW� pFRQRPLTXH�� \� FRPSULV� HQ� PDWLqUH� GH� SURVSHFWLRQ� G
LQYHVWLVVHPHQWV� HW� GH
SURPRWLRQ�WRXULVWLTXH�j�O
pWUDQJHU

��
$PpQDJHPHQW
GX�WHUULWRLUH

/D�FRPPLVVLRQ�pODERUH�XQ�FDGUH�G
DPpQDJHPHQW�PpWURSROLWDLQ�SRXU�VRQ�WHUULWRLUH�TXL�FRQWLHQW���OHV
JUDQGHV� RULHQWDWLRQV� PpWURSROLWDLQHV� HQ� PDWLqUH� G¶DPpQDJHPHQW�� OHV� FULWqUHV� G¶XUEDQLVDWLRQ� GHV
SDUWLHV� QRQ� FRQVWUXLWHV� GX� WHUULWRLUH�� OD� GpOLPLWDWLRQ� GHV� S{OHV� G¶DFWLYLWp� G¶LQWpUrW� PpWURSROLWDLQ�� OD
YRFDWLRQ� GHV� LQIUDVWUXFWXUHV� HW� pTXLSHPHQWV� G¶LQWpUrW� PpWURSROLWDLQ� H[LVWDQWV� RX� SURMHWpV� HW� OHV
FULWqUHV�G¶KDUPRQLVDWLRQ�GHV�VFKpPDV�G¶DPpQDJHPHQW

��
7UDQVSRUW

/D� FRPPLVVLRQ� pODERUH� XQ� SODQ� LQWpJUp� GH� WUDQVSRUW� GHV� SHUVRQQHV� HW� GHV� PDUFKDQGLVHV� HQ
FROODERUDWLRQ�DYHF�OH�PLQLVWqUH�GHV�7UDQVSRUWV�HW�O¶$JHQFH�PpWURSROLWDLQH�GH�WUDQVSRUW���/H�PLQLVWqUH
GHV�7UDQVSRUWV�HVW�FKDUJp��SRXU�VD�SDUW��G¶LQGLTXHU�j�OD�&RPPLVVLRQ�OD�SROLWLTXH�JRXYHUQHPHQWDOH
HQ�PDWLqUH�GH�WUDQVSRUW

0$1'$76
63(&,$8;

/D�FRPPLVVLRQ�HVW�FKDUJpH�GH�IRUPXOHU�DX�JRXYHUQHPHQW�GHV�UHFRPPDQGDWLRQV�VXU��
OHV�VWUXFWXUHV�UpJLRQDOHV�RX�JRXYHUQHPHQWDOHV�TXL�DJLVVHQW�VXU�OH�WHUULWRLUH�GH�OD�&RPPLVVLRQ�GDQV
OH�EXW�GH�OHV�VLPSOLILHU��DX�SOXV�WDUG�OH����PDUV��������OHV�VWUXFWXUHV�PXQLFLSDOHV�VXU�OH�WHUULWRLUH�GH
OD�&RPPLVVLRQ��QRWDPPHQW�HQ�YXH�GH� OHXU� VLPSOLILFDWLRQ��DX�SOXV� WDUG� OH����GpFHPEUH�������� OHV
pTXLSHPHQWV� UpFUpDWLIV�� FXOWXUHOV� HW� WRXULVWLTXHV� RX� OHV� pYpQHPHQWV� VRFLRFXOWXUHOV� HW� VSRUWLIV� j
FDUDFWqUH�PpWURSROLWDLQ�� OHXU�JHVWLRQ�HW� OHXU� � ILQDQFHPHQW�� DX� SOXV� WDUG� OH� ���GpFHPEUH� ����� �� OD
TXDOLWp�GH�O¶HQYLURQQHPHQW�VXU�VRQ�WHUULWRLUH��QRWDPPHQW�OD�JHVWLRQ�GH�OD�TXDOLWp�GH�O¶DLU�HW�GH�O¶HDX�
OD�JHVWLRQ�GHV�GpFKHWV�HW�OH�PRGH�GH�ILQDQFHPHQW�GH�FHV�DFWLYLWpV��DX�SOXV�WDUG�OH����MXLQ��������OHV
SRXYRLUV��OH�ILQDQFHPHQW�HW�OD�FRPSRVLWLRQ�GH�O¶$JHQFH�PpWURSROLWDLQH�GH�WUDQVSRUW��DX�SOXV�WDUG�OH
���MXLQ�����

0$1'$76
63(&,$8;
)$&8/7$7,)6

/D�FRPPLVVLRQ�SHXW��VL�HOOH�OH�MXJH�RSSRUWXQ�IRUPXOHU�DX�JRXYHUQHPHQW�GHV�UHFRPPDQGDWLRQV�VXU��
O¶pODUJLVVHPHQW�GH�VHV�IRQFWLRQV�HW�SRXYRLUV��SDUWLFXOLqUHPHQW�GDQV�OHV�GRPDLQHV�GH�OD�FXOWXUH�HW�GX
WRXULVPH��� OD�PRGLILFDWLRQ� GH� VRQ� WHUULWRLUH�� OD� FRPSRVLWLRQ� GH� VRQ� FRQVHLO� RX� FRPLWp� H[pFXWLI�� OH
PRGH� GH� QRPLQDWLRQ� GH� VHV� PHPEUHV� DLQVL� TXH� OD� GLYHUVLILFDWLRQ� GH� VHV� PRGHV� HW� VRXUFHV� GH
ILQDQFHPHQW���OD�FUpDWLRQ�G¶RUJDQLVPHV�VSpFLDOLVpV�SRXU�OD�UpDOLVDWLRQ�GH�VHV�IRQFWLRQV�RX�G¶DXWUHV
IRQFWLRQV�PpWURSROLWDLQHV���O¶RUJDQLVDWLRQ�HW�OH�ILQDQFHPHQW�GHV�VHUYLFHV�PXQLFLSDX[���OHV�GLUHFWLYHV
TXH� OH� PLQLVWUH� SHXW� GRQQHU� j� O¶$JHQFH� PpWURSROLWDLQH� GH� WUDQVSRUW� SRUWDQW� VXU� OHV� REMHFWLIV� HW
O¶RULHQWDWLRQ� GH� FHOOH�FL� GDQV� O¶H[HUFLFH� GH� VHV� IRQFWLRQV��� O¶RSSRUWXQLWp� GH� FUpHU� XQ� IRQGV� GH
GpYHORSSHPHQW�HW�VRQ�PRGH�GH�ILQDQFHPHQW�

),1$1&(0(17 (Q�WRWDOLWp�SDU�OH�JRXYHUQHPHQW��VRXV�UpVHUYH�G
DFFHSWDWLRQ�GHV�GpSHQVHV��/H�IRQFWLRQQHPHQW
DQQXHO�GH�OD�VWUXFWXUH�HVW�pYDOXp�j�����0�

6RXUFHV���0,1,67(5(�'(�/$�0(75232/(���������/D�FRPPLVVLRQ�GH�GpYHORSSHPHQW�GH�OD�0pWURSROH�±�GRFXPHQW
H[SOLFDWLI� *RXYHUQHPHQW�GX�4XpEHF��MXLOOHW���������SDJHV����DQQH[HV�

SDUWDJH� GX� FR�W� GHV� pTXLSHPHQWV� PpWURSROLWDLQV�� /D� &80� HW� OD� 9LOOH� GH� 0RQWUpDO� QH� SHXYHQW

pYLGHPPHQW�VH�VDWLVIDLUH�G
XQ�WHO�VFpQDULR��0DOJUp�VRQ�YRWH�j�O
$14��OD�ORL�SRUWDQW�FUpDWLRQ�GH�OD�&'0

QH� VHUD� MDPDLV� DSSOLTXpH��9HUD�'DQ\OXN�� SUpVLGHQWH� GX�&RPLWp� H[pFXWLI� GH� OD�&80�� H[SOLTXH� TXH� OH
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JRXYHUQHPHQW� j� IRUFH� GH� FRQVHQVXV� D� YRXOX� FRQWHQWHU� WRXW� OH�PRQGH�� SRXU� ILQDOHPHQW� QH� FRQWHQWHU

SHUVRQQH��/H�EUDV�GH�IHU�HQWUH�OH�PLQLVWqUH�GHV�$IIDLUHV�0XQLFLSDOHV�HW�OD�5pJLRQ�0pWURSROLWDLQH�Q
HQ�HVW

SRXUWDQW� SDV� j� VD� ILQ�� /H� UDSSRUW� 3LFKHWWH� Q
D� SDV� pWp� WRWDOHPHQW� HQWHUUp� HW� D� SHUPLV� XQH� QRXYHOOH

RUJDQLVDWLRQ�GHV�V\VWqPHV�GH�WUDQVSRUW�FROOHFWLIV��$07���PrPH�VL�GDQV�OHV�DXWUHV�GRPDLQHV�TX
LO�DYDLW

GpYHORSSpV��O
pFKHF�V
DYqUH�FXLVDQW�

������

/(�6856,6�'(�/$�&80

/H�UDSSRUW�3LFKHWWH�UHVWH�GDQV�OHV�HVSULWV�G
DLOOHXUV�FRPPH�XQ�GRFXPHQW�GH�UpIpUHQFH�VXU

OHTXHO�LO�HVW�SRVVLEOH�GH�V
DSSX\HU��/HV�PHPEUHV�GH�OD�&80�YRQW�V
HQ�LQVSLUHU�SRXU�UHPHWWUH�HQ�FDXVH�OD

FRPPXQDXWp�FRPPH�RUJDQH�UpJLRQDO�GX�SRXYRLU�HW�IDLUH�pYROXHU�OD�VWUXFWXUH�VXU�OH�IRQG��SOXV�TXH�GDQV

OD IRUPH�

� �&
HVW�OH�PRPHQW�GH�FKDQJHU�GH�IDoRQ�UDGLFDOH�OHV�VWUXFWXUHV��3DV�GX�MRXU�DX�OHQGHPDLQ�

0DLV� WUDQTXLOOHPHQW�� LO� IDXW� IDLUH�XQ�SDV�HQ�DYDQW�YHUV�XQ�HVSULW� UpJLRQDO�HW� OH� WUDGXLUH�SDU�GHV�JHVWHV

FRQFUHWV�FRPPH� OH� WUDQVSRUW�HQ�FRPPXQ�� OD�SROLFH�HW� OH�GpYHORSSHPHQW�pFRQRPLTXH��� D�GpFODUp�KLHU

3HWHU�7UHQW�ORUV�GX�&ROORTXH�GHV�PDLUHV�GH�OD�UpJLRQ�PpWURSROLWDLQH��&HWWH�UHQFRQWUH�GHV�TXHOTXH����

PDLUHV� GH� OD� UpJLRQ� YLVH� j� UHQIRUFHU� OD� FRQFHUWDWLRQ� UpJLRQDOH� HW� DLQVL� pYLWHU� TXH� 4XpEHF� FKRLVLVVH�

FRPPH�FH�IXW� OH�FDV�SRXU�OD�FUpDWLRQ�GH�OD�&80�HQ�������G
LPSRVHU�XQH�VXSHUVWUXFWXUH�UHJURXSDQW� OD

&80 DLQVL� TXH� OHV� ULYHV� VXG�HW� QRUG�� �&
HVW� XQH� VROXWLRQ� GHV�DQQpHV� VRL[DQWH�� /H�PHLOOHXU� H[HPSOH�

F
HVW� OD� &80�� ,O� QH� IDXW� SDV� DYRLU� XQH� DXWUH� VWUXFWXUH� SRXU� FKDSHDXWHU� OD� &80� HW� OHV� VWUXFWXUHV

H[LVWDQWHV��,O�IDXW�SUHVTXH�GpWUXLUH�OHV�VWUXFWXUHV��RX�DX�PRLQV�OHV�UpGXLUH��RX�OHV�VLPSOLILHU���HVWLPH�0�

7UHQW� TXL� HVW� PDLUH� GH� :HVWPRXQW� ���� HW� VLpJHUD� TXHOTXHV� MRXUV� DSUqV� VD� GpFODUDWLRQ� DX� FRPLWp

H[pFXWLI� GH� OD� &80�� 6HORQ� OXL� LO� IDXW� UpJLRQDOLVHU� FHUWDLQV� VHUYLFHV� �WUDQVSRUW� HQ� FRPPXQ��� HQ

PXQLFLSDOLVHU� G
DXWUHV� �SROLFH��� pWHQGUH� OD� &RPPXQDXWp� XUEDLQH� j� O
HQVHPEOH� GH� OD� UpJLRQ�� 0DLV� OHV

PDLUHV�GH�OD�UpJLRQ�Q
HQWHQGHQW�SDV�VH�ODLVVHU�GLFWHU�OHXU�FRQGXLWH�SDU�O
,OH�FHQWUDOH���SRXU�HX[�LO�QH�V
DJLW

SDV WDQW�G
XQ�SUREOqPH�GH�VWUXFWXUH�TXH�G
XQ�SUREOqPH�GH�FRQFHUWDWLRQ�

7RXW HQ� SU{QDQW� XQH� UpIRUPH� GHV� VWUXFWXUHV� DGPLQLVWUDWLYHV� GH� OD� UpJLRQ�� OHV� PDLUHV� HW

FRQVHLOOHUV�TXL�VLqJHQW�DX�&RQVHLO�GH�FRPPXQDXWp�WHQGHQW�j�QH�SOXV�OD�UHFRQQDvWUH�FRPPH�XQ�RXWLO�GH

JRXYHUQHPHQW�UpJLRQDO�PDLV�FRPPH�XQ�RUJDQLVPH�GH�VHUYLFHV��FRPPH�O
DYDLW�DYDQFp�&ODXGH�3LFKHWWH�

9HUD� 'DQ\OXN�� GDWH� OH� UHYLUHPHQW� j� FRPSWHU� GH� O
pOHFWLRQ� GH� 0RQVLHXU� %RXUTXH��� �4XDQG� 0RQVLHXU

����'(92,5��/H���VDPHGL����QRYHPEUH��������9HQW�GH�FKDQJHPHQW�j�OD�&80�
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%RXUTXH� D� pWp� pOX�� LO� YRXODLW� SUHPLqUHPHQW� FRQWU{OHU� WRXV� OHV� PHPEUHV� GH� VRQ� SDUWL�� SXLV�� DYRLU� OH

FRQWU{OH� GH� FHV� YRL[� j� OD� FRPPXQDXWp� XUEDLQH�� /
DSSURFKH� TX
LO� D� SULVH�� HW� FHOD� IDLVDLW� O
DIIDLUH� GH

FHUWDLQV�PHPEUHV�GH�OD�EDQOLHXH��pWDLW�G
HQOHYHU�j�OD�FRPPXQDXWp�XUEDLQH�VRQ�U{OH�SROLWLTXH���DX�OLHX�GH

GpEDWWUH� VXU� OHV� HQMHX[� GH� OD� FRPPXQDXWp� XUEDLQH� j� OD� FRPPXQDXWp� XUEDLQH�� HW� F
HVW� VRQ� VW\OH� GH

OHDGHUVKLS�� 0RQVLHXU� %RXUTXH� YRXODLW� VLPSOHPHQW� QpJRFLHU� DYHF� FHUWDLQV� PDLUHV� GH� OD� EDQOLHXH� HQ

GHKRUV� GX� FDGUH� FRPPXQDXWDLUH�� &
HVW� j� SDUWLU� GH� FH� PRPHQW� TXH�� PDOKHXUHXVHPHQW�� DX� OLHX� GH

UHJDUGHU�OHV�HQMHX[�HW�OHV�GRVVLHUV�G
XQ�SRLQW�GH�YXH�UpJLRQDO��F
pWDLW�UHQGX�TXH�VHXOV�OHV�LQWpUrWV�ORFDX[

JRXYHUQDLHQW�OD�SULVH�GH�GpFLVLRQ������ FH�TXH�FRQILUPH�O
DFWXHO�SUpVLGHQW�GH�O
80%0��*HRUJHV�%RVVp�����

/
REMHFWLI� GHV� pOXV� HVW� GqV� ORUV� XQLTXHPHQW� GH� FRQWU{OHU� OHV� VXEVLGHV� DIIHFWpV� j� FKDTXH

VHUYLFH� VDQV�pJDUG�TXDQW�DX�QLYHDX�GHV�VHUYLFHV�RX�j�OHXU�TXDOLWp��(QWUH������HW������� OHV�GpSHQVHV

GH IRQFWLRQQHPHQW�GH� OD�&80�VRQW� UHYXHV�j� OD�EDLVVH��$SUqV� XQH� KDXVVH� LPSRUWDQWH� GHV� GpSHQVHV

HQFRXUXHV� SDU� OHV� PXQLFLSDOLWpV�� HQ� ����� GX� IDLW� GX� QRXYHDX� SDFWH� ILQDQFLHU�� OH� EXGJHW� GH

IRQFWLRQQHPHQW� WRWDO� FRQQDvW� XQH� GpFURLVVDQFH� OHQWH� PDLV� UpJXOLqUH� GH� ������ HQWUH� ����� HW� ����

SDVVDQW�DLQVL�GH���������0��j���������0��

&HWWH RULHQWDWLRQ�HVW�FRQIRUWpH�SDU�OD�FKXWH�REVHUYpH�GHV�pYDOXDWLRQV�IRQFLqUHV�GH�O
,OH�GH�0RQWUpDO�VXU

OHVTXHOOHV� UHSRVHV� OHV� UHQWUpHV� ILVFDOHV�PXQLFLSDOHV�HW�GRQF�FRPPXQDXWDLUHV���j�GpSHQVHV�pJDOHV�� OH

FRPSWH GH�WD[H��DX������G
pYDOXDWLRQ��VXELUDLW�GRQF�GHV�KDXVVHV�SRXU�FRPSHQVHU�OH�PDQTXH�j�JDJQHU�

����,1*(/$(5(�5D\QDOG���������� (QWUHWLHQ�DYHF�0DGDPH�9HUD�'DQ\OXN��RS��FLW�
���� %266(� *HRUJHV� �9HUV� XQH� PHLOOHXUH� HQWUHSULVH� GH� VHUYLFHV��� LQ� %(/$1*(5� <YHV� �� &20($8� 5REHUW� �
'(652&+(56�)UDQoRLV���0(7,9,(5�&pOLQH��VRXV�OD�GLUHFWLRQ�GH���/D�&80�HW�OD�UpJLRQ�PpWURSROLWDLQH�±�/¶DYHQLU�G¶XQH
FRPPXQDXWp� 3UHVVH�GH�O¶8QLYHUVLWp�GX�4XpEHF������������SDJHV��SS���������
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/D� SDUWLFLSDWLRQ� JRXYHUQHPHQWDOH� DX� IRQFWLRQQHPHQW� GH� OD� &RPPXQDXWp� HVW�� HOOH� DXVVL�� UHYXH� j� OD

EDLVVH���DORUV�TXH�OD�PR\HQQH�pWDLW�GH�O
RUGUH�GH�����HQWUH������HW�����������0��SDU�DQ�HQ�PR\HQQH��

HOOH HVW�XQ�SHX�LQIpULHXUH�j�����GDQV�OHV�DQQpHV�������TXRLTX
HOOH�UHSUpVHQWH�TXHOTXH�����0��SDU�DQ

�HQ DXJPHQWDWLRQ�SDU�UDSSRUW�j�OD�GpFHQQLH�������

/D EDLVVH� OD�SOXV�VLJQLILFDWLYH�V
REVHUYH�GDQV� OH�GRPDLQH�GHV� WUDQVSRUWV�HQ�FRPPXQ��/H

FRQVHLO�GH�OD�&80�GHPDQGH�j�VD�VRFLpWp�GH�WUDQVSRUW�GH�UpDOLVHU�GHV�pFRQRPLHV�GH�IRQFWLRQQHPHQW�TXL

HQWUDvQHQW� OLFHQFLHPHQWV� HW� UpGXFWLRQV� GH� VHUYLFH� �VXSSUHVVLRQ� GX� WUDQVSRUW� DGDSWp� HQ� GHKRUV� GH

O
,OH����� UpGXFWLRQ� GH� O
RIIUH��� NLORPqWUHV� SDUFRXUXV��� ,O� IDXW� WRXWHIRLV� UHODWLYLVHU� FHWWH� UpJUHVVLRQ� GH

TXHOTXHV�����0���'
XQH�SDUW��OD�67&80�FRQQDvW�XQ�FHUWDLQ�UHJDLQ�GH�WUDILF�TXL�FRQIRUWHQW�OHV�UHFHWWHV�

SDVVDJHUV� HW� UpGXLW� G
DXWDQW� OH� GpILFLW�� '
DXWUH� SDUW�� OH� WUDQVIHUW� G
XQH� SDUWLH� GH� VRQ� DFWLYLWp� j� XQH

VWUXFWXUH� PpWURSROLWDLQH� �$07��� GRQW� SULQFLSDOHPHQW� OHV� WUDLQV� GH� EDQOLHXH�� OLPLWHQW� OHV� FKDUJHV� GH

VXEYHQWLRQ�G
pTXLOLEUH�

)LJXUH�Q���
5pSDUWLWLRQ�GHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH�OD�&80��������������SDU�SULQFLSDX[�SRVWHV

6RXUFHV���%LODQV�ILQDQFLHUV�GH�OD�&80

����'(92,5� �/H��� MHXGL� ���PDUV� ������ �)LQL� OH� WUDQVSRUW� DGDSWp� SRXU� OHV� KDQGLFDSpV� KRUV� &80��� 1%��� WUDQVSRUW� DGDSWp
FRQFHUQH�OH�WUDQVSRUW�GHV�SHUVRQQHV�KDQGLFDSpHV�HQ�PLQLEXV��PRGLILpV��OD�SOXSDUW�GX�WHPSV
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4XDQW�DX�VHUYLFH�GH�SROLFH����� O
pYROXWLRQ�GHV�GpSHQVHV�HVW�FRQWU{OpH�PDLV�QH�VRXIIUH�SDV

GH FRXSXUHV�WURS�LPSRUWDQWHV�����������VRLW����0���HQWUH������HW�������������HQWUH������HW�������,O�HVW

YUDL�TXH�OHV�SUREOqPHV�GH�VpFXULWp�VRQW�DX�F°XU�GX�GpEDW�HQWUH�OD�FRPPXQDXWp�HW�OHV�PXQLFLSDOLWpV��TXL

RQW VRXYHQW�FRPSOpWp�OH�GLVSRVLWLI�LQVWDOOp�VXU�O
,OH�SDU�XQH�SROLFH�GH�SUR[LPLWp��HQWLqUHPHQW�j�OHXU�FKDUJH�

/H VHUYLFH�GH�SROLFH�GH� OD�&80�YD�VDQV�GRXWH� FRQVWLWXHU� OH�SULQFLSDO�SRLQW� GH�GLVFXVVLRQ�GH� WRXWH� OD

GpFHQQLH������

/HV HIIHFWLIV� GX� 63&80� �HQYLURQ� ������ DJHQWV��� VWDEOHV� GHSXLV� ��������� IRQW� TX
LO� HVW� OH� SOXV� JURV

VHUYLFH GH�SROLFH�PXQLFLSDO�GX�4XpEHF�� OH�VHFRQG�GX�&DQDGD��3RXUWDQW�� OD�SRSXODWLRQ�GH�/
,OH�HVW�HQ

UHFXO�GH�SOXV�GH�����HQ�YLQJW�DQV��OD�FULPLQDOLWp�GpFURvW��HOOH�DXVVL��FH�TX
REVHUYH�-DFTXHV�'XVFKHQHDX

OH�QRXYHDX�GLUHFWHXU�GX�63&80��HQWUp�HQ�IRQFWLRQ�HQ�MDQYLHU��������/H�SURMHW�G
HQWUHSULVH�GH�OD�&80�

TXL YLVH� j� DPpOLRUHU� OHV� VHUYLFHV� UHQGXV� VDQV� KDXVVH� GH� OD� SDUWLFLSDWLRQ� GHV�PXQLFLSDOLWpV�� REOLJH� OH

63&80 j�RUJDQLVHU� OH� FKDQJHPHQW�SRXU� UpSRQGUH�j� FHWWH�pYROXWLRQ�GpPRJUDSKLTXH�HW� SROLWLTXH��� OHV

GpSHQVHV�GH�SROLFHV��HQ�HIIHW��pTXLYDOHQW�j�����GX�IRQFWLRQQHPHQW�FRPPXQDXWDLUH�

(Q IDLW��SRXU�UpQRYHU�O
DFWLRQ�GH�OD�63&80�HW�IDLUH�IDFH�DX[�FRPSUHVVLRQV�EXGJpWDLUHV�TXL�SqVHQW�VXU

OHV�VHUYLFHV�HQWUH������HW�������OH�QRXYHDX�GLUHFWHXU�SURSRVH��GDQV�XQ�SUHPLHU�GRFXPHQW�UHQGX�SXEOLF

DX SULQWHPSV�������GH�PHWWUH�HQ�SODFH�XQH��SROLFH�GH�TXDUWLHU���HQ�GLPLQXDQW�OD�VXSHUILFLH�GHV�VHFWHXUV�

OHV� IDLVDQW� DLQVL� SDVVHU� GH� ��� j� ���� SRXU� XQ� VHUYLFH� SOXV� SURFKH� GHV� DWWHQWHV� GHV� FLWR\HQV�� �/H

SHUVRQQHO� GX� 63&80� \� WURXYHUD� DXVVL� UpSRQVH� j� SOXVLHXUV� GH� VHV� GHPDQGHV��� XQH� SOXV� JUDQGH

DXWRQRPLH� G
DFWLRQ� �«��� XQH� PHLOOHXUH� IRUPDWLRQ�� GHV� FRPPXQLFDWLRQV� LQWHUQHV� SOXV� IDFLOHV�� XQH

EXUHDXFUDWLH� PRLQV� ORXUGH� �«��� (QILQ�� OH� PRGqOH� GH� 3ROLFH� GH� TXDUWLHU� HVW� FHOXL� TXL� SURFXUH� OH� SOXV

G
DYDQWDJHV�DX�PHLOOHXU�FR�W��,O�UHVSHFWH�DLQVL� O
REMHFWLI�TXH�V
HVW� IL[p� OD�&80�G
DPpOLRUHU� OD�TXDOLWp�GH

VHV VHUYLFHV�� WRXW� HQ� WHQDQW� FRPSWH� GHV� FDSDFLWpV� ILQDQFLqUHV� GHV� FRQWULEXDEOHV������ /
pFULWXUH� GX

GRFXPHQW�V
DSSXLH�VXU�XQH�VpULH�G
HQTXrWHV�HW�GH�VRQGDJHV�DXSUqV�GHV�pOXV��GHV�FLWR\HQV��GH�SROLFLHUV�

LQWqJUH�OHV�YDULDEOHV�GpPRJUDSKLTXHV��SRSXODWLRQ��FODVVHV�G
kJH«���OHV�VWDWLVWLTXHV�GH�FULPLQDOLWp��SRXU

UHQRXYHOHU�O
DFWLRQ�SROLFLqUH����� UpRUJDQLVHU�OD�KLpUDUFKLH��SRXU�UpSDUWLU�OHV�HIIHFWLIV�«�����6L�OD�IUDWHUQLWp

GHV SROLFLHUV�GH�OD�&80��V\QGLFDW��YRLU�GDQV�OD�UpIRUPH�XQH�PDQLqUH�GpJXLVpH�GH�UpGXLUH�OHV�HIIHFWLIV���

����&HV�GpSHQVHV�FRPSUHQQHQW�OH�FR�W�GHV�VHUYLFHV�GX�63&80�HW�GX�FHQWUH�G
XUJHQFH��������
����'(92,5��/H���YHQGUHGL����DYULO��������0RQWUpDO�D�W�LO�WURS�GH�SROLFLHUV�"�
����6(59,&(�'(�32/,&(�'(�/$�&20081$87(�85%$,1(�'(�02175($/��63&80������������9HUV�OD�SROLFH�GH�TXDUWLHU
± SURMHW� �V\QWKqVH�� VHSWHPEUH� ������ ��� SDJHV� ��� FDUWHV��� SDJH� ����� &I�� DXVVL��� 6(59,&(� '(� 32/,&(� '(� /$
&20081$87(�85%$,1(�'(�02175($/��63&80�� ����������9HUV� OD�SROLFH�GH�TXDUWLHU�±�SURMHW� �DQQH[HV�� VHSWHPEUH
����
����'(92,5��/H���VDPHGL����RFWREUH��������XQH�SROLFH�SRXU�OHV�JHQV�
����6(59,&(�'(�32/,&(�'(�/$�&20081$87(�85%$,1(�'(�02175($/��63&80������������9HUV�OD�SROLFH�GH�TXDUWLHU
± SURMHW� VHSWHPEUH�����������SDJHV����FDUWHV�
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FH�TXL�HVW�YUDL�SDU�DLOOHXUV����OHV�pOXV�PRQWUpDODLV�HW�GH�OD�EDQOLHXH�VRXWLHQQHQW�OH�SURMHW�TXL�GRLW�rWUH�PLV

HQ SODFH�DYDQW�O
DQQpH����������

/HV GpSHQVHV�G
HQYLURQQHPHQW�VRQW�HQ�KDXVVH�G
HQYLURQ�����HW�VRQW�FRQVWLWXpHV�j����

SDU OHV�GpSHQVHV� OLpHV�j� OD� VWDWLRQ� G
pSXUDWLRQ� �IRQFWLRQQHPHQW� HW� UHPERXUVHPHQW�GH� OD� GHWWH���(OOHV

UHSUpVHQWHQW� HQYLURQ� OH� FLQTXLqPH� GHV� GpSHQVHV� WRWDOHV� GH� OD� &80�� PDLV� FH� VHFWHXU� G
DFWLYLWp� QH

FRQQDvW�SDV�G
pYROXWLRQ��QL�GH�QRXYHDX[�SURMHWV�GXUDQW�OD�SpULRGH«�3DU�DLOOHXUV��LO�Q
H[LVWH�DXFXQH�IRUPH

GH UDWLRQDOLVDWLRQ�GHV�pTXLSHPHQWV�DYHF� OD�]RQH�SpULFRPPXQDXWDLUH��� OD�VWDWLRQ�G
pSXUDWLRQ�GH� O
,OH�GH

0RQWUpDO� FRQVWUXLWH�SRXU�WUDLWHU� OHV�HDX[�GH���PLOOLRQV�GH�SHUVRQQHV�HQYLURQ�QH�VHUYLUD� MDPDLV�TX
DX[

KDELWDQWV�GH�OD�&80�DORUV�TXH�OD�FRQVWUXFWLRQ�G
XQH�DXWUH�VWDWLRQ�GpEXWH�GDQV�O
(VW�GH�O
,OH�-pVXV«�/H

WUDLWHPHQW�GHV�RUGXUHV�PpQDJqUHV��TXL�Q
HVW�SDV�XQH�FRPSpWHQFH�FRPPXQDXWDLUH�D�WRXW�GH�PrPH�IDLW

O
REMHW G
XQ� UDSSRUW� VSpFLILTXH����� HQ� FH� TXL� FRQFHUQH� OHV� GpFKHWV� UHF\FODEOHV� �W\SHV� GH� GpFKHWV�

RUJDQLVDWLRQ� GH� OD� FROOHFWH�� pTXLSHPHQWV� XWLOHV�«���� PDLV� LO� QH� UHPHW� SDV� HQ� FDXVH� O
H[LVWHQFH� GH� OD

5pJLH ,QWHUPXQLFLSDOH�FUppH�SOXV�W{W��HW�QH�FRQYDLQF�SDV�OHV�pOXV�G
LQWHUYHQLU�FROOHFWLYHPHQW��DX�VHLQ�GH

OD &80��HQ�OD�PDWLqUH�

)LJXUH�Q���
,QYHVWLVVHPHQWV�GH�OD�&80������������

6RXUFHV���%LODQV�ILQDQFLHUV�GH�OD�&80

/HV� LQYHVWLVVHPHQWV�FRPPXQDXWDLUHV�VH� UpGXLVHQW�j�SRUWLRQ� FRQJUXH��GX� IDLW� QRWDPPHQW

GX WUDQVIHUW�GHV�LQYHVWLVVHPHQWV�GH�WUDQVSRUW�HW�GHV�FUpGLWV�GH�OD�3URYLQFH�FRUUHVSRQGDQWV��j�OD�67&80

RX j�O
$07��DJHQFH�PpWURSROLWDLQH�GH�WUDQVSRUW���GqV�������/H�EXUHDX�GX�WUDQVSRUW�GH�OD�&80��GRQW�OH

����35(66(��/D���MHXGL����PDUV��������OHV�SRVWHV�GH�TXDUWLHUV�IRQW�O
XQDQLPLWp�
����&20081$87(�85%$,1(�'(�02175($/��&80���5DSSRUW�GX�JURXSH�GH�WUDYDLO�VXU�OD�JHVWLRQ�LQWpJUpH�GHV�GpFKHWV�HW
PDWLqUHV�UpFXSpUDEOHV� ���MDQYLHU����������SDJHV����DQQH[HV�
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U{OH�pWDLW�DX�SUHPLHU�FKHI�OHV�WUDYDX[�GH�UHVWDXUDWLRQ�HW�GH�SURORQJHPHQW�GX�PpWUR��GLVSDUDvW�G
DLOOHXUV�j

SDUWLU�GH�FHWWH�GDWH��SXLVTX
LO�Q
D�SOXV�G
REMHW��/HV�LQYHVWLVVHPHQWV�FRPPXQDXWDLUHV�QH�UHSUpVHQWHQW�SOXV

GqV�ORUV�TXH���j����GHV�GpSHQVHV�WRWDOHV�GH�OD�&80��VRLW����j����0���VXU�XQ�EXGJHW�WRWDO�GH�SOXV�GH

XQ�PLOOLDUG�� &HV� GpSHQVHV� G
LQYHVWLVVHPHQW� VRQW� FRQVDFUpHV� TXDVL� H[FOXVLYHPHQW� DX� WUDLWHPHQW� GHV

HDX[�XVpHV�

)LJXUH�Q���
'HWWH�FXPXOpH�GH�OD�&80��������������SDU�SULQFLSDOHV�DIIHFWDWLRQV

6RXUFHV���%LODQV�ILQDQFLHUV�GH�OD�&80

/D�GHWWH�FXPXOpH�EUXWH�UHVWH�VWDEOH�HQWUH������HW�������DXWRXU�GH�������0��� OHV�DSSRUWV

JRXYHUQHPHQWDX[� QH� FRXYUDQW� TXH� OHV� LQWpUrWV� GH� O
HPSUXQW�� /D� GHWWH� QHWWH� �HQFRXUXH� SDU� OD� &80�

SDVVH�GH�����j�����0�� ����������VXU� OD�PrPH�SpULRGH�� FH�TXL� GpPRQWUH� OD� YRORQWp�GH�PDvWULVH�GHV

GpSHQVHV�GHV�pOXV��/D�SDUW�GH�OD�GHWWH�DIIHFWpH�DX�PpWUR�HW�DX�WUDLWHPHQW�GHV�HDX[�XVpHV�QH�FRQQDvW

SOXV�GH�YDULDWLRQV�LPSRUWDQWHV�HW�VH�VLWXH�UHVSHFWLYHPHQW�HQWUH����������HW����������

/D &80�HVW�HQ�VXUVLV��(OOH�VH�WUDQVIRUPH��GH�SDU�OD�YRORQWp�SROLWLTXH�GH�VHV�pOXV�HQ�RUJDQLVPH�GH

VHUYLFH��/H�FHUWDLQ� OHDGHUVKLS� UpJLRQDO�TX
HOOH�SRVVpGDLW� WHQG�j�V
DWWpQXHU� IDFH�j� OD�PRQWpH�GHV�S{OHV

GpPRJUDSKLTXHV�HW�pFRQRPLTXHV�GH�/DYDO�HW�GH�OD�5LYH�6XG��6RQ�ILQDQFHPHQW�HVW�UHPLV�FKDTXH�DQQpH

HQ� FDXVH�� /HV� QpJRFLDWLRQV� PpWURSROLWDLQHV� VRQW� DX� SRLQW� PRUW�� 9HUD� 'DQ\OXN� SRXUWDQW� V
DSSXLH� VXU

O
H[LVWHQFH� G
XQH� FRQVFLHQFH� UpJLRQDOH� SRXU� TXH� OD� GLVFXVVLRQ� VXU� XQH� pYHQWXHOOH� UpIRUPH� GHV

LQVWLWXWLRQV�PpWURSROLWDLQHV�GX�*UDQG�0RQWUpDO�SXLVVH�UHSUHQGUH��6HORQ�HOOH��LO�IDXW�TXH�FHWWH�UpIRUPH�VRLW

FRQVWUXFWLYH�HW�SHUPHWWH�OD�PLVH�HQ�SODFH�GH�VWUXFWXUHV�SpUHQQHV�HW�IRQFWLRQQHOOHV����LO H[LVWH�EHO�HW�ELHQ

FKH]�OHV�FLWR\HQV�GH�O
vOH�XQH�FRQVFLHQFH�FROOHFWLYH�ORFDOH�HW�XQH�DXWUH�UpJLRQDOH��/H�GpIL�GHV�pOXV�HVW�GH

UHIOpWHU� FHV� GHX[� QLYHDX[� GH� FRQVFLHQFH� HW� G
\� WURXYHU� O
LQVSLUDWLRQ� SRXU� HIIHFWXHU� OHXUV� FKRL[
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VWUDWpJLTXHV���«��$�FH�VWDGH�FL��FH�TXL�P
LQWpUHVVH�DYDQW�WRXW��FH�Q
HVW�SDV�WDQW�O
DVSHFW�WHFKQLTXH�GHV

VWUXFWXUHV��PDLV�SOXW{W�OH�SURFHVVXV�TXL�GRLW�SUpVLGHU�j�O
pYROXWLRQ�RX�j�OD�FUpDWLRQ�GHVGLWHV�VWUXFWXUHV��HW

F
HVW� WURXYHU� OHV� IRQGHPHQWV� TXL� UHQGURQW� FHV� VWUXFWXUHV� OpJLWLPHV�� GRQF� SROLWLTXHPHQW� HW

RSpUDWLRQQHOOHPHQW� HIILFDFHV�������� TXH� OD� UpIRUPH� UHVSHFWH� OH� VHQWLPHQW� G
DSSDUWHQDQFH�� TX
HOOH� VRLW

GpPRFUDWLTXH��TX
HOOH�WLHQQH�FRPSWH�GX�U{OH�FHQWUDO�GH�O
vOH�GH�0RQWUpDO��HW�GHV�pOXV��TX
HOOH�DPqQH�XQH

SpUpTXDWLRQ�PpWURSROLWDLQH�GHV�GpSHQVHV�«

����

/
8/7,0(�9$*8(�'(�5()250(�"

'H�VRQ�F{Wp�� OH�JRXYHUQHPHQW�Q
HQWHQG�SDV�EDLVVHU� OHV�EUDV�HW� UpIOpFKLW� WRXMRXUV�j�XQ�QRXYHDX

PRGH G
RUJDQLVDWLRQ�PDOJUp� O
pFKHF�GH� OD�&RPPLVVLRQ�GH�'pYHORSSHPHQW�GH� OD�0pWURSROH�� ,O�PHW�VXU

SLHG OD�&RPPLVVLRQ�QDWLRQDOH�VXU�OHV�ILQDQFHV�HW�OD�ILVFDOLWp�ORFDOH��SUpVLGpH�SDU�'HQLV�%pGDUG��(OOH�HVW

FKDUJpH�GH�SRXUVXLYUH�OD�UpIOH[LRQ�GpMj�PHQpH�GHSXLV������HQ�PDWLqUH�GH�UpRUJDQLVDWLRQ�DGPLQLVWUDWLYH

HQ DSSX\DQW�HQ�SDUWLFXOLHU�VRQ�SURSRV�VXU� OHV�DVSHFWV� ILQDQFLHUV�TXL� WRXFKHQW�DX� IRQFWLRQQHPHQW�GHV

XQLWpV PXQLFLSDOHV��SDUDPXQLFLSDOHV�HW�UpJLRQDOHV�

)LJXUH�Q���
1RPEUH�GH�PXQLFLSDOLWpV�TXpEpFRLVHV�SDU�WDLOOH�GH�SRSXODWLRQ������������

120%5(�'(�081,&,3$/,7(6 120%5(�'
+$%,7$176
���� ���� ���� ����

DEVROX � DEVROX � DEVROX � DEVROX �

� ������KDELWDQWV ��� ������ ��� ������ ������� ����� ������� �����
� ����������� ��� ������ ��� ������ ������� ����� ������� �����
� ����������� ��� ������ ��� ������ ������� ������ ������� ������
� ����������� �� ����� �� ����� ������� ����� ������� �����

��������������� �� ����� �� ����� � ������� ������ � ������� ������
��������������� �� ����� �� ����� ������� ������ ������� ������
��������������� �� ����� �� ����� � ������� ������ � ������� ������
��������HW�SOXV � ����� � ����� � ������� ������ � ������� ������

7RWDO�4XpEHF � ��� ������� � ��� ������� � ������� ������� � ������� �������

6RXUFHV���&RPSLODWLRQ�GX�0LQLVWqUH�GHV�$IIDLUHV�0XQLFLSDOHV�HW�GH�OD�0pWURSROH��DX[��HU�PDUV������HW�����PDUV�����

/D�FRPPLVVLRQ�UHQG�VHV�FRQFOXVLRQV�HQ�DYULO�������/HV�PXQLFLSDOLWpV�TXpEpFRLVHV�UHSUpVHQWHQW

HQYLURQ� OH� WLHUV� GHV� XQLWpV� ORFDOHV� GX� &DQDGD� �������� DX[TXHOOHV� LO� IDXW� DMRXWHU� ��� 05&�� �

&RPPXQDXWpV��&80��&84��&52�������UpJLHV�LQWHUPXQLFLSDOHV�GH�VHUYLFHV�����RUJDQLVPHV�PXQLFLSDX[

����'$1</8.�9HUD� �/HV�LQLTXLWpV�ILVFDOHV�VXU�O
,OH�GH�0RQWUpDO��XQ�SUREOqPH�IRQGDPHQWDOHPHQW�SROLWLTXH���LQ�%(/$1*(5
<YHV� �� &20($8� 5REHUW� �� '(652&+(56� )UDQoRLV� �� 0(7,9,(5�&pOLQH� �VRXV� OD� GLUHFWLRQ� GH��� /D� &80� HW� OD� UpJLRQ
PpWURSROLWDLQH�±�/¶DYHQLU�G¶XQH�FRPPXQDXWp��3UHVVH�GH�O¶8QLYHUVLWp�GX�4XpEHF������������SDJHV��SS������������SDJH����
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GH� 7UDQVSRUW�� ���� RIILFHV� PXQLFLSDX[� G
KDELWDWLRQV�� ��� VRFLpWpV� SDUDPXQLFLSDOHV�� ��� FRPPLVVLRQV

VFRODLUHV������DYDQW�OD�UHVWUXFWXUDWLRQ�GH�MXLOOHW������«

/H UDSSRUW�� RXWUH� GH� FRPSOpWHU� O
(WDW� GHV� OLHX[� GHV� VWUXFWXUHV� PXQLFLSDOHV� HW� LQWHUPXQLFLSDOHV

DYDQFp� SDU� OH� UDSSRUW� 3LFKHWWH�� LQVLVWH� VXU� OH� ILQDQFHPHQW� GHV� GLIIpUHQWHV� LQVWLWXWLRQV� ORFDOHV�� OHXUV

IRQFWLRQV��HW�OHV�pYROXWLRQV�j�HQWUHYRLU�SRXU�DPpOLRUHU�XQH�VLWXDWLRQ�SDUIRLV��WUDJLTXH���QRWDPPHQW�GDQV

OHV� ]RQHV� PpWURSROLWDLQHV�� /HV� UHVVRXUFHV� PXQLFLSDOHV� VRQW� FRPSRVpHV� G
HQYLURQ� ���� GHV� LPS{WV

IRQFLHUV� HW� VHFWRULHOV� �WD[H� G
DIIDLUHV��� ���� GHV� UHYHQXV� GH� VHUYLFHV� �WD[HV� GH� VHUYLFHV�� GURLWV� HW

SUpOqYHPHQWV��YHQWH�GH�ELHQV�HW�GH�VHUYLFHV�� WDULILFDWLRQ�GX� WUDQVSRUW�HQ�FRPPXQ�������GH� WUDQVIHUWV

JRXYHUQHPHQWDX[�HW����GH�FRPSHQVDWLRQV�WHQDQW�OLHX�GH�WD[H��WD[H�VXU� OHV�LPPHXEOHV�QRQ�SRUWpV�DX

U{OH�G
pYDOXDWLRQ�HW�EkWLPHQWV�SXEOLFV���/HV�GpSHQVHV�GH�OD�9LOOH�GH�0RQWUpDO�FRPSDUDWLYHPHQW�DX[���

YLOOHV�OHV�SOXV�LPSRUWDQWHV�GX�4XpEHF�VRQW�GH�����VXSpULHXUHV��FH�TXH�OD�FRPPLVVLRQ�H[SOLTXH�FRPPH

pWDQW� OD� UpVXOWDQWH�GH� IDFWHXUV� FRQYHUJHQWV��� HQGHWWHPHQW�SHU� FDSLWD�VXSpULHXU� GH� ������ IRXUQLWXUH� GH

VHUYLFHV� �DTXHGXFV��j�G
DXWUHV� YLOOHV��� U{OH�GH� YLOOH� FHQWUDOH� TXL� REOLJH� DX� ILQDQFHPHQW�G
pTXLSHPHQWV

UpJLRQDX[�YRLUH�QDWLRQDX[���FDUDFWpULVWLTXHV�VRFLR�pFRQRPLTXHV�GH�VD�SRSXODWLRQ� �OD�YLOOH�FRQFHQWUH� OH

WLHUV�GHV�+/0�GH�OD�3URYLQFH�«�,O�IDXW�VHORQ�OXL��TXH�OD�9LOOH�GH�0RQWUpDO�UHVVHUUH�HQFRUH�OHV�FRUGRQV�GH

OD ERXUVH�� QRWDPPHQW� GDQV� OH� GRPDLQH� GH� OD�PDVVH� VDODULDOH�� WRXW� HQ� DPpOLRUDQW� OD� JHVWLRQ� GH� VHV

VHUYLFHV�GDQV� OH�VHQV�G
XQ�PHLOOHXU� UDSSRUW�TXDOLWp�FR�W�� -HDQ�'RUp��DQFLHQ�PDLUH�GH�0RQWUpDO�� DOODLW�

O
DQQpH�SUpFpGHQWH��GDQV�OH�PrPH�VHQV��PDLV�LQVLVWDLW�GDYDQWDJH�VXU�XQH�UpYLVLRQ�GX�ILQDQFHPHQW�GH�OD

YLOOH����,O QRXV�IDXW�DSSUHQGUH�j�YLYUH�VHORQ�QRV�PR\HQV���«��(VW�LO�QRUPDO� >SRXU�DXWDQW@�TXH� OD�ERvWH�j

RXWLOV�ILVFDX[�GH�0RQWUpDO��DYHF�XQ�PLOOLRQ�G
KDELWDQWV��VRLW�H[DFWHPHQW�LGHQWLTXH�j�FHOOH�GH�6HQQHYLOOH�

YLOOH� GH� OD� &RPPXQDXWp� XUEDLQH� GH� 0RQWUpDO� �&80��� TXL� D� PRLQV� GH� �� ���� KDELWDQWV�"� 3RVHU� OD

TXHVWLRQ��F
HVW�\�UpSRQGUH��&HOD�Q
D�pYLGHPPHQW�DXFXQ�VHQV�HW�FHOD�GRLW�FKDQJHU� ����

/H� UDSSRUW� UHSUHQG� OHV� GLIIpUHQWV� GRPDLQHV� GH� O
DFWLRQ� SXEOLTXH��� VpFXULWp� SXEOLTXH� �3ROLFH�

VpFXULWp�FLYLOH�HW�FRQWUH�OHV�LQFHQGLHV����WUDQVSRUW��YRLULH��WUDQVSRUW�HQ�FRPPXQ����VHUYLFHV�VRFLDX[�HW�GH

VDQWp��� ORJHPHQW� VRFLDO��� DPpQDJHPHQW� GX� WHUULWRLUH��� HQYLURQQHPHQW� HW� K\JLqQH� GX� PLOLHX��

GpYHORSSHPHQW���FXOWXUH�HW�ORLVLUV���pTXLSHPHQWV«�/D�JUDQGH�PDMRULWp�GHV�UHFRPPDQGDWLRQV�WRXFKDQW�j

FHV GRPDLQHV�FRQVLGqUH�OH�SDOLHU�VXSUDORFDO��05&�RX�&RPPXQDXWpV��FRPPH�GHVWLQDWDLUH�SULYLOpJLp�GH

FRPSpWHQFHV� j� ILQV� GH� UDWLRQDOLVDWLRQ� WHUULWRULDOH� �KDUPRQLVDWLRQ� GHV� WHUULWRLUHV� G
LQWHUYHQWLRQ��� GH

FRRUGLQDWLRQ�RX�GH�UpSDUWLWLRQV�GHV�FR�WV��1RPEUH�G
HQWUH�HOOHV�FRQVLGqUH�DXVVL�OD�QpFHVVLWp�GX�WUDQVIHUW

GH FRPSpWHQFHV� FHQWUDOHV� DX[� SDOLHUV� LQWHUPpGLDLUHV�� VDQV� SRXU� DXWDQW� GpJDJHU� OHV� PHVXUHV

����'25(�-HDQ� �'H�QRXYHOOHV� UqJOHV�GX� MHX�SRXU�0RQWUpDO��� LQ�%(/$1*(5�<YHV� ��&20($8�5REHUW� ��'(652&+(56
)UDQoRLV� ��0(7,9,(5�&pOLQH� �VRXV� OD�GLUHFWLRQ�GH���/D�&80�HW� OD� UpJLRQ�PpWURSROLWDLQH� ±� /¶DYHQLU� G¶XQH� FRPPXQDXWp�
3UHVVH�GH�O¶8QLYHUVLWp�GX�4XpEHF������������SDJHV��SS�����������SS���������
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pYHQWXHOOHV� HQ� PDWLqUH� GH� FRPSHQVDWLRQV� ILQDQFLqUHV� RX� GH� SRVVLELOLWpV� VXSSOpPHQWDLUHV

�GLYHUVLILFDWLRQ��GH�OD�WD[DWLRQ�

/H UDSSRUW�%pGDUG�V
LQWpUHVVH�HQVXLWH�j� OD�VLWXDWLRQ�GH� OD� UpJLRQ�PpWURSROLWDLQH�GH�0RQWUpDO��HQ

GpFOLQH� OHV�GLIIpUHQWHV�VWUXFWXUHV��HW�H[SRVH� OHV� OLPLWHV� WHUULWRULDOHV�� IRQFWLRQQHOOHV�HW� ILQDQFLqUHV�GH� OD

&80�� MXVTX
j� FRQFOXUH��� �/D� UpJLRQ� GH�0RQWUpDO� DSSDUDvW� j� OD� IRLV� VXUJRXYHUQpH� HW� VRXV�JRXYHUQpH�

6XUJRXYHUQpH�GX�IDLW�GH�OD�SOpWKRUH�GH�VWUXFWXUHV�HW�G
RUJDQLVPHV�TX
RQ�\�UHWURXYH���VRXV�JRXYHUQpH�HQ

UDLVRQ�GX�PDQTXH�GH�FRKpVLRQ�HW�GH�VROLGDULWp�LQWUDUpJLRQDOHV������ (Q�WRXW�pWDW�GH�FDXVH�OD�0pWURSROH

GX� 4XpEHF� HVW� PDO� JRXYHUQpH�� &
HVW� GDQV� FHWWH� ORJLTXH� TXH� 'HQLV� %pGDUG� SURSRVH� G
DVVRFLHU

UHJURXSHPHQW� FRPPXQDO� HW� JURXSHPHQW� PpWURSROLWDLQ� SRXU� UDWLRQDOLVHU� OD� FDUWH� DGPLQLVWUDWLYH

TXpEpFRLVH��,O�YRXGUDLW�TXH��OH�JRXYHUQHPHQW�PHWWH�HQ�°XYUH��SRXU�OHV�DJJORPpUDWLRQV�GH�4XpEHF�HW

GH�0RQWUpDO��XQH�GpPDUFKH�GH�UHJURXSHPHQW�REOLJDWRLUH�GHV�PXQLFLSDOLWpV�ORFDOHV�FRQGXLVDQW�j�UpGXLUH

OH QRPEUH�GH�FHV�GHUQLqUHV�j�WRXW�DX�SOXV�XQH�YLQJWDLQH�VXU�OH�WHUULWRLUH�GH�OD�UpJLRQ�PpWURSROLWDLQH�GH

UHFHQVHPHQW��505��GH�0RQWUpDO��GRQW�DX�SOXV�FLQT�VXU�O
,OH�GH�0RQWUpDO��HW�j�FLQT�RX�VL[�VXU�OH�WHUULWRLUH

GH�OD�505�GH�4XpEHF��«��HW�TXH�OH�GpFRXSDJH�GHV�UpJLRQV�DGPLQLVWUDWLYHV�VRLW�PRGLILp�SRXU�pYLWHU�TXH

OHV DJJORPpUDWLRQV�QH�VRLHQW�GLYLVpHV�HQWUH�SOXV�G
XQH� UpJLRQ��4XH�VRLW� FRQVWLWXpH��GDQV�FKDFXQH�GH

FHV�DJJORPpUDWLRQV��XQH� LQVWDQFH�PpWURSROLWDLQH� �«��TXL� UHPSODFHUDLW� OHV� LQVWDQFHV�VXSUDPXQLFLSDOHV

H[LVWDQW� VXU� FH� WHUULWRLUH������ 6RQW� DERUGpHV� DXVVL� OD� SRVVLELOLWp� GH� O
pOHFWLRQ� GHV� LQVWDQFHV

PpWURSROLWDLQHV� DX� VXIIUDJH� XQLYHUVHO� GLUHFW�� OD� SRVVLELOLWp� GH� ILQDQFHPHQW� SURSUH� RX�PL[WH� �WD[� EDVH

VKDULQJ� ILVFDOLWp�G
DJJORPpUDWLRQ��FRQWULEXWLRQV�PXQLFLSDOHV«�«

/H GpEDW�SROLWLTXH�G
DERUG�FRQILQp�GDQV�OH�FHUFOH�GHV�pOXV�PXQLFLSDX[�HW�SURYLQFLDX[�VH�GpSODFH

UDSLGHPHQW� DORUV� VXU� OD� VFqQH� PpGLDWLTXH�� VXU� OD� SODFH� SXEOLTXH�� 6RXYHQW� G
DLOOHXUV�� OH� UHFRXUV� DX[

PpGLDV�� HW� SDUWLFXOLqUHPHQW� j� OD� SUHVVH� TXRWLGLHQQH�� FRQVWLWXH� XQ�PRGH� GH� FRPPXQLFDWLRQ� SULYLOpJLp�

YRLUH�PrPH�XQ�RXWLO�GH��SURSDJDQGH��

������

/
,1,7,$7,9(�(7$7,48(���/(6�&2172856�'(�/$�5()250(

�/D�0LQLVWUH�>GHV�$IIDLUHV�0XQLFLSDOHV�HW�GH�OD�0pWURSROH@�/RXLVH�+DUHO�UpLWqUH�VRQ�VRXKDLW

GH SURFpGHU�j�XQH�QpFHVVDLUH�UpRUJDQLVDWLRQ�GHV�PXQLFLSDOLWpV�XQH�VHPDLQH�DSUqV�OH�GpS{W�GX�UDSSRUW

%pGDUG�VXU�OD�ILVFDOLWp�PXQLFLSDOH���«��(Q�VH�EDVDQW�VXU�OH�UDSSRUW�%pGDUG��HOOH�GLW�DYRLU�OH�FKRL[�HQWUH

����&200,66,21�1$7,21$/(�685�/(6�),1$1&(6�(7�/$�),6&$/,7(�/2&$/(� 3DFWH�������GLW�5DSSRUW�%pGDUG�� /HV
SXEOLFDWLRQV�GX�4XpEHF��DYULO�����������SDJHV��SDJH����
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OHV�IXVLRQV�j�O
HXURSpHQQH�>OH�UDSSRUW�FLWH�H[SOLFLWHPHQW�OH�PRGqOH�GHV�DUURQGLVVHPHQWV�SDULVLHQV@�RX�OHV

FRPPLVVLRQV�PpWURSROLWDLQHV�j�O
DPpULFDLQH�DX�VHLQ�G
XQH�UpIRUPH�TXL�SRXUUDLW�SURFpGHU�SDU�pWDSH������

/D 0LQLVWUH�UHVWH�WRXWHIRLV�SUXGHQWH�VXU�OD�IXVLRQ�GHV�PXQLFLSDOLWpV�GH�O
,OH�GH�0RQWUpDO�SRXU�SUpIpUHU�OD

PLVH HQ�SODFH�G
XQH�VWUXFWXUH�PpWURSROLWDLQH��FH�TXH�WUDQVFULW�ELHQ�OHV�SUHPLqUHV�GLVFXVVLRQV�DXWRXU�GX

SUHPLHU OLYUH� EODQF�TXL� GHYDLW� rWUH�GpSRVp�j� O
DXWRPQH������� �� HW� QH� OH� VHUD� ILQDOHPHQW�SDV�GDQV� VD

SULPH YHUVLRQ� ��� HW� TXL� SUpYRLW� OD� IRUPDWLRQ� G
XQ� &RQVHLO� 0pWURSROLWDLQ� GH� 0RQWUpDO�� DVVRFLDQW� ��

PXQLFLSDOLWpV�GH�OD�5LYH�1RUG�j�OD�5LYH�6XG��/H�SURMHW�YLWH�FULWLTXp�SDU�OD�GpSXWDWLRQ��\�FRPSULV�GDQV�VD

PDMRULWp SpTXLVWH����� (Q� GpFHPEUH�� OH� FRQVHLO� GHV� PLQLVWUHV� VH� SHQFKH� VXU� OD� SUREOpPDWLTXH� GH� OD

UHVWUXFWXUDWLRQ�PXQLFLSDOH�����1RXV�YRXORQV�TX
LO�\�DLW�XQH�UpIOH[LRQ�GH�IRQG�HQWUH�OHV�PLQLVWUHV��D�GpFODUp

0DGDPH�+DUHO��«���2Q�QH�SHXW� LPSURYLVHU�GDQV�XQ�WHO�GRVVLHU��«��SXLVTXH�F
HVW� OH�JHQUH�GH�UpIRUPH

TXL�GXUH�ORQJWHPSV���(QWKRXVLDVWH�HOOH�D�ODLVVp�WRPEHU�TXH��OH�FRPSWH�j�UHERXUV�HVW�FRPPHQFp��GDQV

FH�GRVVLHU��� ����

&H�Q
HVW�TXH�OH���PDUV�������TXH�OD�0LQLVWUH�+DUHO�DQQRQFH�OD�OLJQH�JpQpUDOH�GH�OD�UpIRUPH

TX
HOOH�YD�HQJDJHU�GDQV�O
DQQpH�DYHF�OD�FUpDWLRQ�G
XQH�FRPPXQDXWp�PpWURSROLWDLQH�GLULJpH�SDU�GHV�pOXV

PXQLFLSDX[� �VXIIUDJH� XQLYHUVHO� LQGLUHFW�� TXL� DXUDLW� SRXU� FRPSpWHQFH� OH� WUDQVSRUW� HQ� FRPPXQ�

O
DPpQDJHPHQW� GX� WHUULWRLUH�� OD� JHVWLRQ� GHV� GpFKHWV�� OD� SURPRWLRQ� LQWHUQDWLRQDOH�� OD� ILVFDOLWp

G
DJJORPpUDWLRQ� HW� OH� ORJHPHQW� VRFLDO�� /D� 0LQLVWUH� FRPSWH� DXVVL� IDYRULVHU� OH� UHJURXSHPHQW� GHV

PXQLFLSDOLWpV� TXpEpFRLVHV� SRXU� DFFURvWUH� OHXUV� SHUIRUPDQFHV�� (OOH� SURSRVH� OD� IRUPDWLRQ� GH� FRPLWpV

DYLVHXUV�� IRUPpV� G
pOXV�� HW� SUpVLGpV� FKDFXQ� SDU� XQ� PHPEUH� QRPPp� SDU� OH� JRXYHUQHPHQW� SRXU

SHUPHWWUH� O
H[SUHVVLRQ�GHV�VHQVLELOLWpV� ORFDOHV�HW� IDLUH�GHV�SURSRVLWLRQV�HQ�PDWLqUH�GH� IXVLRQ�GDQV� OHV

505� GH� 0RQWUpDO�� 4XpEHF� HW� +XOO�*DWLQHDX�� &RQFHUQDQW� VSpFLILTXHPHQW� OD� YLOOH� GH� 0RQWUpDO�� WRXWH

UpIOH[LRQ� VXU� OHV� UHJURXSHPHQWV� pYHQWXHOV� HVW� DVVRUWLH� G
XQH� FRQGLWLRQ� VLQH� TXD� QRQ��� �LO� LPSRUWH� GH

SUpFLVHU�TXH�OH�JRXYHUQHPHQW�VRXKDLWH�TX
HQ�DXFXQ�FDV��OD�9LOOH�GH�0RQWUpDO��RX�WRXWH�QRXYHOOH�YLOOH�TXL

UpVXOWHUDLW G
XQ� UHJURXSHPHQW� DYHF� FHOOH�FL�� QH� SHUGH� VRQ� FDUDFWqUH� GH� SOXV� JUDQGH� YLOOH� GH� ODQJXH

IUDQoDLVH�GHV�$PpULTXHV��4XHOV�TXH�VRLHQW�OHV�VFpQDULRV�GH�UHJURXSHPHQW�H[DPLQpV��LOV�QH�GHYURQW�SDV

GRQQHU� RXYHUWXUH� j� XQH� WHOOH� pYHQWXDOLWp�� /D� 9LOOH� GH�0RQWUpDO�� RX� WRXWH� QRXYHOOH� YLOOH� UpVXOWDQW� G
XQ

UHJURXSHPHQW� DYHF� FHOOH�FL�� GHYUD� GHPHXUHU� VRXPLVH� DX� UpJLPH� JpQpUDO� GH� OD� &KDUWH� GH� OD� ODQJXH

IUDQoDLVH��SOXW{W�TX¶DX�UpJLPH�G¶H[FHSWLRQ�SUpYX�SDU�O¶DUWLFOH������>TXL�GRQQH�OD�SRVVLELOLWp�GH�ELOLQJXLVPH

GDQV�OHV�DFWHV�DGPLQLVWUDWLIV�RX�SXEOLFV��FH�TXL�HVW�OH�FDV�G
XQH�TXLQ]DLQH�GH�YLOOHV�VXU�O
,OH�GH�0RQWUpDO@�

5DSSHORQV�TXH�FH�UpJLPH�JpQpUDO� LPSRVH�DX[�YLOOHV�TXL� OXL�VRQW�VRXPLVHV� O¶REOLJDWLRQ�GH�GRQQHU� OHXUV

����&200,66,21�1$7,21$/(�685�/(6�),1$1&(6�(7�/$�),6&$/,7(�/2&$/(��RS��FLW�� SDJH����
����'(92,5��/H���PHUFUHGL����DYULO��������5pIRUPH�PXQLFLSDOH�±�+DUHO�V
pORLJQH�G
XQH�VROXWLRQ��PXU�j�PXU���
����'(92,5��/H���PDUGL����VHSWHPEUH��������/LYUH�EODQF�±�/D�FROqUH�GHV�PDLUHV�JDJQH� OHV� UDQJV�GX�34�±�/HV�pOXV�GHV
/DXUHQWLGHV�UpFODPHQW�OD�WHQXH�G
XQ�FDXFXV�QDWLRQDO�
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VHUYLFHV�H[FOXVLYHPHQW� HQ� IUDQoDLV�� VDXI�SRXU� UpSRQGUH� j� XQH�GHPDQGH�H[SULPpH�SDU� XQH�SHUVRQQH

SK\VLTXH�GDQV�XQH�DXWUH�ODQJXH� ����

/H PRLV� VXLYDQW�� OH� OLYUH� EODQF� VXU� OD� UpRUJDQLVDWLRQ� PXQLFLSDOH� HVW� UHQGX� SXEOLF�� /H

GRFXPHQW�FRQILUPH�O
DGRSWLRQ�VLPXOWDQpH�GHV�IRUPXOHV�GH�UHJURXSHPHQW�FRPPXQDO�HW�GX�UHQIRUFHPHQW

GHV VWUXFWXUHV� LQWHUFRPPXQDOHV�� DLQVL� TXH� OHV� FRPSpWHQFHV� GHV� FRPPXQDXWpV� PpWURSROLWDLQHV

DQQRQFpHV� HQ� PDUV�� �/H� PRGH� GH� GpVLJQDWLRQ� GHV� GLULJHDQWV� GHV� FRPPXQDXWpV� PpWURSROLWDLQHV

V
DSSXLHUD� VXU� FHUWDLQV� SULQFLSHV�� HQ� SDUWLFXOLHU� FHOXL� G
XQH� UHSUpVHQWDWLRQ� SURSRUWLRQQHOOH� GH� OD

SRSXODWLRQ�� /H� QRPEUH� GH� PHPEUHV� GHV� FRQVHLOV� GHPHXUHUD� UHVWUHLQW�� SRXU� IDYRULVHU� O
HIILFDFLWp� HW

O
LPSXWDELOLWp�� /HV� FRQVHLOV� GHV� FRPPXQDXWpV� PpWURSROLWDLQHV� FRPSUHQGURQW� XQ� FHUWDLQ� QRPEUH� GH

PDLUHV�RX�GH�SUpIHWV�PHPEUHV�G
RIILFH�� GH� FRQVHLOOHUV�GpVLJQpV�SDU� OHXU� FRQVHLO�PXQLFLSDO�� GH�PrPH

TXH GHV�PDLUHV� FKRLVLV� SDU� OHXUV� SDLUV�� VHORQ� GHV�PRGDOLWpV� TXL� VHURQW� pWDEOLHV� DSUqV� OH� GpS{W� GHV

UDSSRUWV�GHV�FRPLWpV�G¶pOXV�PXQLFLSDX[������ /H�FRQVHLO�PpWURSROLWDLQ�GH�0RQWUpDO�VHUDLW�FRPSRVp�GH���

PHPEUHV��SRXU�����PXQLFLSDOLWpV�HW������PLOOLRQV�G
KDELWDQWV���GRQW����SRXU�OD�9LOOH�GH�0RQWUpDO����SRXU

VD EDQOLHXH����SRXU�OD�YLOOH�GH�/DYDO����SRXU�OD�5LYH�1RUG�HW���SRXU�OD�5LYH�6XG��/H�OLYUH�EODQF��HQ�RXWUH�

GpFLGH GH� QH� SDV� VXSSULPHU� OHV� 05&� H[LVWDQWHV� GDQV� OHV� UpJLRQV� PpWURSROLWDLQHV� DILQ� GH� OLPLWHU� OH

QRPEUH�GH�VWUXFWXUHV�DGPLQLVWUDWLYHV�H[LVWDQWHV��PDLV�DX�FRQWUDLUH�GH� UHQIRUFHU� OHXUV�FRPSpWHQFHV�� ,O

PDLQWLHQW� O
H[LVWHQFH� GH� O
$07�� GRQW� OH� FRQVHLO� VHUDLW� FRPSRVp� HQ� PDMRULWp� GH� PHPEUHV� GH� OD

&RPPXQDXWp� 0pWURSROLWDLQH� GH� 0RQWUpDO� �&00��� HW� QH� UpYLVH� SDV� OH� WHUULWRLUH� GHV� 5pJLRQV

DGPLQLVWUDWLYHV��SDV�SOXV�G
DLOOHXUV�TX
HOOH�Q
DEURJH�OHV�&RQVHLOV�5pJLRQDX[�GH�'pYHORSSHPHQW��&5'��HW

OHV &HQWUHV�/RFDX[�GH�'pYHORSSHPHQW��&/'��TXL�GHYURQW�PHWWUH�OHXUV�SODQV�HQ�FRQIRUPLWp�DYHF�FHOXL�GH

OD QRXYHOOH� VWUXFWXUH�� 3DV� XQH� OLJQH� QH� WUDLWH� GX� FDV� VSpFLILTXH� GH� OD� &RPPXQDXWp� 8UEDLQH� GH

0RQWUpDO«

&
HVW VXU� OD� EDVH� GX� OLYUH� EODQF� HW� GHV� SURSRVLWLRQV� GHV� pOXV� ORFDX[� TX
HVW� ILQDOHPHQW

GpSRVp�OH����PDL��OH�SURMHW�GH�ORL�Q�����SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�0pWURSROLWDLQH�GH�0RQWUpDO�

/H PrPH� MRXU�� OD� 0LQLVWUH� +DUHO� GpSRVH� DXVVL� OH� SURMHW� GH� ORL� Q������ TXL� YLVH� j� DXWRULVHU� OH

JRXYHUQHPHQW�GX�4XpEHF�j�UHJURXSHU�DXWRULWDLUHPHQW� OHV�PXQLFLSDOLWpV�GH� OD�3URYLQFH�j� OD�VXLWH�G
XQ

UDSSRUW�G
XQ�FRPLWp�GH�FRQFLOLDWLRQ�

����'(92,5��/H���YHQGUHGL����GpFHPEUH��������,PSDVVH�GH�OD�UpIRUPH�PXQLFLSDOH���KXLW�PLQLVWUHV�DX�FKHYHW�GH�0RQWUpDO�
����0,1,67(5(�'(6�$))$,5(6�081,&,3$/(6�������� /D�UpRUJDQLVDWLRQ�PXQLFLSDOH�±�FKDQJHU� OHV� IDoRQV�GH� IDLUH�SRXU
PLHX[�VHUYLU� OHV� FLWR\HQV� *RXYHUQHPHQW�GX�4XpEHF��DYULO� ����������SDJHV��SS�� ��������1%���GLW� DXVVL� /LYUH� EODQF� VXU� OD
UpRUJDQLVDWLRQ�PXQLFLSDOH
����0,1,67(5(�'(6�$))$,5(6�081,&,3$/(6�������� RS��FLW�� SDJH���
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������

/
$338,�'(�/$�9,//(�'(�02175($/

�-H VXLV�WUqV�KHXUHX[�GH�O
DSSURFKH�JOREDOH�TX
D�DGRSWpH�OH�JRXYHUQHPHQW�GX�4XpEHF�VXU

WRXWH�OD�TXHVWLRQ�GH�OD�UpRUJDQLVDWLRQ�WHUULWRULDOH�GDQV�OD�UpJLRQ�PpWURSROLWDLQH�TXL�LQFOXW�XQ�SURFHVVXV�GH

GLVFXVVLRQ�VXU�OH�UHJURXSHPHQW�GHV�PXQLFLSDOLWpV�HW�OD�FUpDWLRQ�G
XQH�FRPPXQDXWp�PpWURSROLWDLQH��/HV

GpFLVLRQV�SULVHV�SDU�OH�JRXYHUQHPHQW�FRUUHVSRQGHQW�HQ�JUDQGH�SDUWLH�DX[�GHPDQGHV�TXH�QRXV�DYLRQV

IRUPXOpHV�GDQV�QRWUH�OHWWUH�GX����MDQYLHU�GHUQLHU�j�OD�PLQLVWUH�+DUHO��&HWWH�DQQRQFH�LQGLTXH�FODLUHPHQW

TXH�OH�SURFHVVXV�GH�UpRUJDQLVDWLRQ�WHUULWRULDOH�HVW�VpULHXVHPHQW�DPRUFp� FRQILUPH�3LHUUH�%RXUTXH�GDQV

XQ�FRPPXQLTXp�GH�SUHVVH�GX���PDUV������

,O IDXW�GLUH�TXH�FHOXL�FL�V
HVW�ODQFp�GqV�OD�SDUXWLRQ�GX�UDSSRUW�%pGDUG�GDQV�XQ�SODLGR\HU�HQ

IDYHXU�G
XQH�UpRUJDQLVDWLRQ�GH�OD�0pWURSROH����3LHUUH�%RXUTXH�Q
HQWHQG�SDV�ODLVVHU�WRPEHU�VRQ�LGpH�GH

IDLUH� GH�0RQWUpDO� �XQH� vOH� XQH� YLOOH��� �«�� ,O� HQWHQG� G
DLOOHXUV� SUpVHQWHU� HQ� DR�W� >����@� SURFKDLQ� XQH

UpVROXWLRQ�DX�FRQVHLO�PXQLFLSDO�HW�GpFOHQFKHU�DLQVL�XQ�GpEDW� ���� UDSSRUWH�OH�'HYRLU��0RQWUpDO�ODQFH�XQH

ODUJH�FRQVXOWDWLRQ�� UpDOLVH�GHV� VRQGDJHV�G
RSLQLRQ�� �� GRQW� OHV� SUHPLHUV� UpVXOWDWV� WHQGHQW� j� GpPRQWUHU

TXH OD� SURSRUWLRQ� GHV� KDELWDQWV� GH� O
,OH� HVW� pJDOHPHQW� SDUWDJpH� HQWUH� RSSRVDQWV� HW� SDUWLVDQV� GH� OD

IXVLRQ�

/H PDLUH�GH�0RQWUpDO�IDLW�UpJXOLqUHPHQW�UpIpUHQFH�j�OD�VLWXDWLRQ�WRURQWRLVH�HQ�pWD\DQW�VRQ

DUJXPHQWDWLRQ� VXU� GHV� UDSSRUWV� FRPPDQGpV� SDU� OD� YLOOH�� TXL� LQGLTXHQW� O
pYROXWLRQ� GHV� VWUXFWXUHV

DGPLQLVWUDWLYHV�HW�OHV�pFRQRPLHV�UpDOLVpHV�j�OD�IRLV�SDU�OD�FUpDWLRQ�GH�OD�QRXYHOOH�YLOOH�GH�7RURQWR�HW�OHV

DYDQWDJHV�GH� OD�VWUXFWXUH�PpWURSROLWDLQH�PLVH�HQ�SODFH�GDQV� OH�PrPH� WHPSV��(Q� IDLW�� VL� OHV� YLOOHV�GH

7RURQWR�HW�GH�0RQWUpDO�QH�VRQW�SDV�j�SURSUHPHQW�GHV�YLOOHV�V°XUV��SXLVTXH�OHV�FRQWH[WHV�LGpRORJLTXHV

HW SROLWLFR�DGPLQLVWUDWLIV�VRQW�WUqV�GLIIpUHQWV�HQWUH�2QWDULR�HW�4XpEHF��OD�PHVXUH�GHV�SUREOqPHV�TX
HOOHV

UHQFRQWUHQW�� HQ� WDQW� TXH� YLOOHV�PqUHV�� VRQW� UHODWLYHPHQW� VLPLODLUHV� HW� SRXUUDLHQW� GH� WRXWH� pYLGHQFH

FRQQDvWUH�OD�PrPH�GHVWLQpH�

$YHF O
DFFHVVLRQ�GHV�FRQVHUYDWHXUV�HPPHQpV�SDU�0LNH�+DUULV�DX[�pOHFWLRQV�SURYLQFLDOHV

GH ������OHV�SURPHVVHV�GH�UpGXFWLRQ�G
LPS{WV�SDVVHQW�SDU�XQH�PHLOOHXUH�UDWLRQDOLVDWLRQ�GHV�GpSHQVHV

PXQLFLSDOHV� HW� SDU� OH� UHJURXSHPHQW� HW� OD� UpGXFWLRQ� HQ� PRLQV� GH� TXDWUH� DQV� GH� SOXV� GX� TXDUW� GHV

PXQLFLSDOLWpV��OH�0HWUR�7RURQWR�FUpp�GDQV�OHV�DQQpHV������QH�FRUUHVSRQG�SOXV�DX�WRXUQDQW�GHV�DQQpHV

����'(92,5� �/H���PHUFUHGL� ��� MXLQ� ������ �� �8QH� vOH�� XQH� YLOOH�� /
DQDO\VH� GH� +DUHO� HVW� FRQWHVWpH� ±� OD� FRPSDUDLVRQ� DYHF
7RURQWR�HVW�SODXVLEOH��HVWLPH�OD�YLOOH�GH�0RQWUpDO��
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����� j� O
DLUH� IRQFWLRQQHOOH� GH� OD� PpWURSROH�� 9LQJW�TXDWUH� DXWUHV� PXQLFLSDOLWpV� VRQW� LQWpJUpHV� j� O
DLUH

PpWURSROLWDLQH� GH� 7RURQWR� �*UHDWHU� 7RURQWR� $UHD� ± *7$�� GHSXLV� OD� ILQ� GHV� DQQpHV� ������ (OOHV� VRQW

UpXQLHV� HQWUH� ����� HW� ����� GDQV� TXDWUH� WZR�WLHU�JRYHUQPHQW� VXU OD� EDVH� WHUULWRULDOH� GHV� FRPWpV

DQWpULHXUV� �j� O
LPDJH� GHV�05&��� OH� SDUWDJH� HQWUH� OHV� GHX[� QLYHDX[� G
DGPLQLVWUDWLRQ� FRUUHVSRQGDQW� j

FHOXL�GX�0HWUR�7RURQWR� &LQT�VWUXFWXUHV�VXSUDFRPPXQDOHV�VH�SDUWDJHQW�OH�WHUULWRLUH�GX�*7$�

&DUWH�Q���
*UHDWHU�7RURQWR�$UHD��*7$�

1%�� OHV�YLOOHV�GX�0HWUR�7RURQWR�RQW�pWp�IXVLRQQpHV�DXWRULWDLUHPHQW�SDU�OD�3URYLQFH�RQWDULHQQH�HQ�GpFHPEUH�����
6RXUFHV���67(9(1621�'RQ���*,/%(57�5LFKDUG�������

(Q������� OH�JRXYHUQHPHQW�SUHQG�OD�GpFLVLRQ�GH�IXVLRQQHU� OHV�VL[�PXQLFLSDOLWpV�GX�PHWUR�7RURQWR�SRXU

IRUPHU� OD�QRXYHOOH� YLOOH�GH�7RURQWR��PDOJUp� O
RSSRVLWLRQ�GHV�PXQLFLSDOLWpV� FRQFHUQpHV��GH�JURXSHV�GH

FLWR\HQV�HW� GH� O
RSSRVLWLRQ�SURYLQFLDOH� j� O
DVVHPEOpH��'DQV� OH�PrPH� WHPSV�� OH�PLQLVWqUH�GHV�$IIDLUHV

0XQLFLSDOHV�SURSRVH�OD�FUpDWLRQ�G
XQ�*UHDWHU�7RURQWR�6HUYLFHV�%RDUG��*76%�� TXL�TXRLTXH�SUpVHQWp�DX

GpEXW�GH�O
DQQpH������QH�VHUD�YRWp�TXH�OH����GpFHPEUH�HW�DXUD�FRPPH�UHVSRQVDELOLWp�����L��WR�H[HUFLVH

JHQHUDO�GLUHFWLRQ�DQG�FRQWURO�RYHU�*7�7UDQVLW����LL��WR�SURPRWH�DQG�IDFLOLWDWH�FRRUGLQDWHG�GHFLVLRQ�PDNLQJ

DPRQJ *7$�PXQLFLSDOLWLHV��� �LLL�� WR� DGRSW� VWUDWHJLHV� IRU� PXQLFLSDOLWLHV� ZLWKLQ� WKH� *7$� FRQFHUQLQJ� WKH

SURYLVLRQ�DQG�RSWLPDO�XVH�RI� LQIUDVWUXFWXUH��� �LY�� WR� IDFLOLWDWH�PDWWHUV�RI� LQWHU�PXQLFLSDO� FRQFHUQ�RQ� WKH
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UHTXHVW�RI�DIIHFWHG�PXQLFLSDOLWLHV��� �Y�� WR�DFW�DV�D� OLDLVRQ�DPRQJ�PXQLFLSDOLWLHV�DQG�EHWZHHQ�PXQLFLSDO

JRYHUQPHQWV� DQG� WKH� SURYLQFLDO� DQG� IHGHUDO� JRYHUQPHQWV��� �YL�� WR� SURYLGH� IRU� WKH� FRRUGLQDWLRQ� RI

HFRQRPLF� GHYHORSPHQW� DQG� WRXULVP��� DQG� �YLL�� WR� SURPRWH� DQG� IDFLOLWDWH� FRRUGLQDWHG� GHFLVLRQ�PDNLQJ

DPRQJ�*7$�PXQLFLSDOLWLHV�ZLWK�UHVSHFW�WR�WKH�DGPLQLVWUDWLRQ�DQG�FRVWV�RI�VRFLDO�DVVLVWDQFH�DQG�VRFLDO

KRXVLQJ� SURJUDPV�� &RRUGLQDWLRQ� RI� HFRQRPLF� GHYHORSPHQW� LV� EHLQJ� GRQH� LQ� FROODERUDWLRQ� ZLWK� WKH

*UHDWHU�7RURQWR�0DUNHWLQJ�$OOLDQFH��HVWDEOLVKHG�LQ�WKH�IDOO�RI������ZLWK�VXSSRUW�ERWK�IURP�JRYHUQPHQWV

DQG�WKH�SULYDWH�VHFWRU�������

8Q�UDSSRUW�GX�6(&25�����UHSUHQG�OHV�SULQFLSDX[�EpQpILFHV�GH�OD�IXVLRQ�GHV�PXQLFLSDOLWpV

GX 0HWUR�7RURQWR�HW�HVWLPH�OHV�pFRQRPLHV�UpDOLVpHV�j�������PLOOLRQV�GH�GROODUV��VRLW������GX�EXGJHW�GH

OD QRXYHOOH�PXQLFLSDOLWp�HW����GHV�GpSHQVHV� LQWpJUpHV�SDU� OD� IXVLRQ��/HV�pFRQRPLHV�GH�FRQVROLGDWLRQ

�XQH�VHXOH�PDLULH��XQ�VHXO�FRQVHLO��RX�G
pFKHOOH�QH�VRQW�SDV�QpJOLJHDEOHV�VHORQ�OXL��PDLV�VRQW�PRLQGUHV

TXH FHOOHV� LQKpUHQWHV� j� OD� UpRUJDQLVDWLRQ� GHV� VHUYLFHV� �UpGXFWLRQ� GHV� SHUVRQQHOV�� GX� PDWpULHO

LQIRUPDWLTXH��GH�OD�VXUIDFH�GH�EXUHDX«���/HV�SURMHFWLRQV�GH�O
pWXGH�j�SURSRV�GH�O
pYHQWXHOOH�IXVLRQ�GHV

YLOOHV� GH� O
,OH� GH� 0RQWUpDO� IRQW� pWDW� G
pFRQRPLHV� SRWHQWLHOOHV� GH� ���� j� ������ 0��� VRLW� �� j� ��� GHV

GpSHQVHV� IXVLRQQpHV�� VL� WDQW� HVW� TXH� OHV� SODQFKHUV� G
HPSORL����� VRLHQW� DEROLV� SDU� OH� JRXYHUQHPHQW

TXpEpFRLV�

&RQIRUWp�SDU�OHV�pWXGHV�TX
LO�D�FRPPDQGpHV��OH�PDLUH�%RXUTXH�PXOWLSOLH�OHV�LQWHUYHQWLRQV�HW

PHW�VXU�SLHG�XQH�MRXUQpH�G
pWXGH�HQ�GpFHPEUH������TXL�DVVRFLH�XQ�JUDQG�QRPEUH�GH�SHUVRQQDOLWpV�HW

GH FLWR\HQV�GH�/
,OH�GH�0RQWUpDO���SHUVRQQDOLWpV�GHV�PpGLDV��GX�VSHFWDFOH��GH�OD�FXOWXUH��GH�O
pFRQRPLH�

XQLYHUVLWDLUHV����� SROLWLTXHV�RX�WHFKQLTXHV��'DQV�VRQ�PHVVDJH�LQWURGXFWLI��3LHUUH�%RXUTXH�MRXH�OD�FDUWH

GH� OD�IXVLRQ�GH� O
,OH�HQ�PrPH�WHPSV�TXH� O
H[WHQVLRQ�GH�FHUWDLQHV�IRQFWLRQV�j� O
pFKHOOH�PpWURSROLWDLQH��

�8QH� vOH�� XQH� YLOOH�� ORLQ� G
rWUH� XQ� FDSULFH� GH� UpRUJDQLVDWLRQ� DGPLQLVWUDWLYH�� HVW� SHUoXH� FRPPH� XQH

VROXWLRQ�ILDEOH�j�XQ�SUREOqPH�UpHO���«��VHXOV�OHV�SD\V�TXL�VH�GRQQHURQW�GHV�PpWURSROHV�IRUWHV�SRXUURQW

rWUH�GpFODUpV�JDJQDQWV��(Q�G¶DXWUHV� WHUPHV�� OHV�PpWURSROHV�SHUIRUPDQWHV�GH�GHPDLQ�VH�GLVWLQJXHURQW

SDU�OHXU�FDSDFLWp�G¶DJLU�GH�IDoRQ�FRKpUHQWH�VXU�OH�SODQ�SROLWLTXH��(OOHV�VHURQW�DLQVL�HQ�PHVXUH�G¶DSSX\HU

SOXV� HIILFDFHPHQW� OHXU� GpYHORSSHPHQW� pFRQRPLTXH�� 2U�� SHQGDQW� TXH� OD� UpJLRQ� PpWURSROLWDLQH� GH

����67(9(1621�'RQ���*,/%(57�5LFKDUG��5HVWUXFWXULQJ�0XQLFLSDO�*RYHUQPHQW� LQ�*UHDWHU�7RURQWR��$PDOJDWLRQ� WR�)RUP
WKH�1HZ�&LW\�RI�7RURQWR�DQG�&UHDWLRQ�RI� WKH�*UHDWHU�7RURQWR�6HUYLFHV�%RDUG�������������UDSSRUW�SUpSDUp�SRXU� OD�9LOOH�GH
0RQWUpDO�����MXLOOHW����������SDJHV��SDJH���
����6(&25� (FRQRPLHV�SRWHQWLHOOHV�OLpHV�j�XQH�IXVLRQ�GHV�PXQLFLSDOLWpV�GH�O
vOH�GH�0RQWUpDO�HQ�XQH�VHXOH�YLOOH� SUpVHQWp�j�OD
YLOOH�GH�0RQWUpDO�����VHSWHPEUH�������QRQ�SDJLQp
����/HV�FRQYHQWLRQV�GH�OD�9LOOH�GH�0RQWUpDO�QRWDPPHQW�IRQW�pWDW�G
XQ�QRPEUH�PLQLPXP�G
HPSOR\pV�SDU�VHUYLFH��QpJRFLp�DYHF
OHV�V\QGLFDWV�
���� 8QLYHUVLWp� GX� 4XpEHF� j� 0RQWUpDO� �84$0���� ,QVWLWXW� 1DWLRQDO� GH� OD� 5HFKHUFKH� 6FLHQWLILTXH� �,156���� 8QLYHUVLWpV
DQJORSKRQHV�GH�0RQWUpDO����0F*LOO�HW�&RQFRUGLD���/
XQLYHUVLWp�/DYDO��9LOOH�GH�4XpEHF�
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0RQWUpDO� HVW� HPSrWUpH� GDQV� XQ� UpVHDX�DGPLQLVWUDWLI� pFODWp� HW� FRPSOH[H�� O¶2QWDULR�PHW� FHV� QRXYHOOHV

UqJOHV�HQ�SUDWLTXH���DSUqV�DYRLU�IXVLRQQp�7RURQWR�HW�OHV�PXQLFLSDOLWpV�HQYLURQQDQWHV��OD�SURYLQFH�YRLVLQH

D DGRSWp�XQH� ORL�TXL� UHQG�REOLJDWRLUH� OD� IXVLRQ� GDQV�SOXVLHXUV�DJJORPpUDWLRQV� XUEDLQHV��GRQW�2WWDZD�

6XGEXU\�HW�+DPLOWRQ��3RXU�FHWWH�UDLVRQ�HW�SOXVLHXUV�DXWUHV��OH�4XpEHF�GRLW�DJLU�UDSLGHPHQW�HW�SUHQGUH�OD

PHLOOHXUH�GpFLVLRQ��&DU�F¶HVW�ELHQ�Oj�OD�TXHVWLRQ�IRQGDPHQWDOH���TXHO�W\SH�GH�PpWURSROH�OH�4XpEHF�YHXW�LO

DYRLU� GHPDLQ�"�)RUWH��ELHQ� V�U�� HW� FDSDEOH� GH� VXLYUH� OD� FDGHQFH� LQWHUQDWLRQDOH�� /HV�DYDQWDJHV� G
XQH

PpWURSROH�IRUWH�TXL�UHJURXSHUDLW�WRXWHV�OHV�PXQLFLSDOLWpV�GH�O
vOH�VRQW� LQGpQLDEOHV��'H�SOXV��SRXU�TXH� OD

QRXYHOOH� YLOOH� SXLVVH� MRXHU� HIILFDFHPHQW� VRQ� U{OH� GDQV� OH� GpYHORSSHPHQW� GX�4XpEHF�� OD� FRQFHUWDWLRQ

UpJLRQDOH�HVW�HVVHQWLHOOH��&HUWDLQHV�UHVSRQVDELOLWpV�FRPPH�OH�WUDQVSRUW��O
DPpQDJHPHQW�GX�WHUULWRLUH�RX

OD SURPRWLRQ� pFRQRPLTXH� GRLYHQW� DEVROXPHQW� VH� IDLUH� j� O
pFKHOOH� UpJLRQDOH� SDU� O
LQWHUPpGLDLUH� GH

PpFDQLVPHV�j�LGHQWLILHU��&H�YROHW�HVW�XQH�SDUWLH�LQWpJUDQWH�GX�SURMHW�8QH�vOH��XQH�YLOOH� ����

/HV� WUDYDX[�GHV�VL[�DWHOLHUV�GH� UpIpUHQFH�� ��TXL� WUDLWHQW�DXWDQW�GHV�VHUYLFHV��GH� O
LGHQWLWp�FXOWXUHOOH��GX

U{OH pFRQRPLTXH��RX�PpWURSROLWDLQ�GH� OD�QRXYHOOH�YLOOH�GH�0RQWUpDO� ��� VHPEOHQW�GRQQHU� OHXU�DSSXL�j� OD

IXVLRQ�GHV�PXQLFLSDOLWpV�GH�O
,OH�GH�0RQWUpDO��WRXW�HQ�SRVDQW�FHUWDLQHV�FRQGLWLRQV�j�OD�UpXVVLWH�GX�SURMHW�

/HV� SDUWLFLSDQWV� UHFRQQDLVVHQW� TXH� GDQV� XQ� FRQWH[WH� pFRQRPLTXH� �PRQGLDOLVDQW��� XQH� YLOOH� XQLILpH

DQQXOHUDLW�OHV�HIIHWV�GH�FRQFXUUHQFH�HW�G
LQpJDOLWp�LQWHUQHV�WRXW�HQ�UHQIRUoDQW� OH�VWDWXW�GH��YLOOH�PRQGH�

GH�OD�FDSLWDOH�pFRQRPLTXH�TXpEpFRLVH��/
DPDOJDPDWLRQ�GHV�YLOOHV�GH�O
,OH�GRLW�WRXWHIRLV�rWUH�DVVRUWLH�G
XQ

FHUWDLQ�QRPEUH�GH�JDUDQWLHV�TXDQW�j�OD�GpOLYUDQFH�GHV�VHUYLFHV��SUR[LPLWp��TXDOLWp«���TXDQW�DX�UHVSHFW

GH� OD�GLYHUVLWp� OLQJXLVWLTXH�HW�FXOWXUHOOH��PDLQWLHQ�GX�VWDWXW�SDUWLFXOLHU�GH�ELOLQJXLVPH�GDQV� OHV�VHFWHXUV

PXQLFLSDX[�j�PDMRULWp�DQJORSKRQH«��«�FH�TXH� UpVXPH�ELHQ� OH� FLQTXLqPH�JURXSH�GH� UpIOH[LRQ� �2QH

,VODQG�2QH�&LW\���7KH�1HZ�5HDOLW\� ���� OH�VHXO��HW�OH�SOXV�V\PEROLTXH�FHUWDLQHPHQW��TXL�DLW�pWp�GLVFXWp�HW

UDSSRUWp�HQ�DQJODLV�

(Q SDUDOOqOH�GH�OD�FDPSDJQH��XQH�vOH�XQH�YLOOH���OHV�QpJRFLDWLRQV�TXL�VRQW�HQJDJpHV�HQWUH

OD YLOOH�GH�0RQWUpDO�HW� OH�0LQLVWqUH�GHV�$IIDLUHV�0XQLFLSDOHV�HW� GH� OD�0pWURSROH�j�SURSRV�GH� OD� IXWXUH

&RPPXQDXWp�0pWURSROLWDLQH�DERXWLVVHQW�j�OD�UpYLVLRQ�GH�OD�UpSDUWLWLRQ�GHV�VLqJHV��)LQDOHPHQW�� OD�YLOOH�

FHQWUH�DFFHSWH�TXH�VRQ�SRLGV�GDQV�OD�VWUXFWXUH�VRLW�DEDLVVp����VLqJHV�GDQV�OH�SURMHW�GH�ORL�����FRQWUH���

SURSRVpV�GDQV� OH� OLYUH�EODQF��SRXU�XQ�QRPEUH� WRWDO� GH�GpOpJXpV�GH����DX� OLHX�GH�����(OOH�REWLHQW�HQ

FRQWUHSDUWLH� TXH� OH� PDLUH� GH� OD� 9LOOH� GH� 0RQWUpDO� REWLHQQH� V\VWpPDWLTXHPHQW� OD� SUpVLGHQFH� GX

JURXSHPHQW�PpWURSROLWDLQ��0RQWUpDO� SUpVHQWH� HQVXLWH� VRQ� SRLQW� GH� YXH� VXU� OH� SURMHW� GH� ORL� GDQV� XQH

����0$1'(9,//(�5RVHPRQGH���18/0$1�$QG\��FRSUpVLGHQWV���8QH�vOH��XQH�YLOOH�±�XQ�SURMHW�GH�VRFLpWp�SRXU�OH�4XpEHF�
UDSSRUW� GH� OD� MRXUQpH� G
pWXGH� WHQXH� j� O
8QLYHUVLWp� GX� 4XpEHF� j� 0RQWUpDO� �84$0��� VDPHGL� �� GpFHPEUH� �����
���SDJHV��SDJH��
����0$1'(9,//(�5RVHPRQGH���18/0$1�$QG\��FRSUpVLGHQWV���RS��FLW�� SS�������
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SUpVHQWDWLRQ�FULWLTXH�j�OD�FRPPLVVLRQ�SDUOHPHQWDLUH�TXL�pWXGLH�OD�TXHVWLRQ����� (OOH�LQVLVWH�VXU�OH�IDLW�TX
LO

QH IDXW� SDV� OLPLWHU� OD� UpIRUPH� j� O
LPSODQWDWLRQ� GH� OD� &00� PDLV� GRWHU� OH� QR\DX� KLVWRULTXH� GH

O
DJJORPpUDWLRQ�G
XQH�VHXOH�YRL[�SDU�XQLILFDWLRQ�GHV�PXQLFLSDOLWpV�GH�O
vOH�FHQWUDOH��(OOH�FRPPHQWH�DXVVL

OHV�GLIIpUHQWHV�IRQFWLRQV�DWWULEXpHV�j�OD�&00��HQ�DSSX\DQW�VRQ�DUJXPHQWDWLRQ�VXU�OH�U{OH�GH�FHQWUH�GH�OD

YLOOH� GH� 0RQWUpDO� SRXU� GHPDQGHU� XQH� PHLOOHXUH� UpSDUWLWLRQ� GHV� GpSHQVHV�� GDQV� OH� VHQV� G
XQH

SDUWLFLSDWLRQ� DFFUXH� GH� WRXWHV� OHV� PXQLFLSDOLWpV� j� FHUWDLQHV� GpSHQVHV� PRQWUpDODLVHV� �pTXLSHPHQWV

UpJLRQDX[��ORJHPHQW�VRFLDO«���3RXU�0RQWUpDO��OD�&00�VHPEOH�GRQF��FRPPH�DX[�GpEXWV�GH�OD�&80��XQ

PR\HQ�GH�VRXODJHU� OH� ILQDQFHPHQW�GH�FHUWDLQV�GH�FHV�VHUYLFHV��TXRLTX
HOOH� OXL� UHFRQQDLVVH� OH� U{OH�GH

FDGUH PpWURSROLWDLQ�SRXU�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�O
XUEDQLVPH�

������

/
80%0��81(�$335(&,$7,21�0,7,*((

/
80%0��SUpVLGp�SDU�*HRUJHV�%RVVp��PDLUH�GH�OD�9LOOH�GH�9HUGXQ��Q
HVW�SDV�FRQWUH�O
LGpH

G
pODUJLU� OH� WHUULWRLUH� GH� OD� &RPPXQDXWp� 8UEDLQH� GH�0RQWUpDO�� HW� UHJUHWWH�PrPH� TX
LO� IDLOOH� DXWDQW� GH

WHPSV�DX[�pOXV�ORFDX[�RX�DX�JRXYHUQHPHQW�SRXU�GpILQLU�OHV�PRGDOLWpV�GH�OD�FRQFHUWDWLRQ�GDQV�OH�*UDQG

0RQWUpDO�� SRXU� OXL� GRQQHU� XQH� VWUXFWXUH� HW� LQVWDXUHU� XQH� ILVFDOLWp� G
DJJORPpUDWLRQ�� �/
XQLRQ� GHV

0XQLFLSDOLWpV� GH� OD� %DQOLHXH� GH� 0RQWUpDO� �80%0�� HVW� HQ� FRPSOHW� GpVDFFRUG� DYHF� OD� )pGpUDWLRQ

4XpEpFRLVH�GHV�0XQLFLSDOLWpV��)40������TXL�DIILUPH�TXH� OHV�&RQVHLOV�PpWURSROLWDLQV�FRQVWLWXHUDLHQW�XQ

IUHLQ� DX� GpYHORSSHPHQW� GX� 4XpEHF�� 6DQV� VH� SURQRQFHU� VXU� G
pYHQWXHOV� &RQVHLOV� PpWURSROLWDLQV� j

4XpEHF�HW�GDQV�O
2XWDRXDLV��OH�SUpVLGHQW�GH�O
80%0��«��D�GpFODUp��«��>TX
@�LO�HVW�LPSpUDWLI�GH�GRWHU�OH

*UDQG�0RQWUpDO�G
XQH�LQVWDQFH�GH�SODQLILFDWLRQ�HW�GH�GpFLVLRQ�VWUDWpJLTXH� ���� 0DUF�$QGUp�9DLOODQFRXUW�

OH�GLUHFWHXU�GH�O
80%0��SRVH�WRXWHIRLV�OHV�GpILV�j�UHOHYHU�DYDQW�OD�PLVH�HQ�SODFH�G
XQH�WHOOH�VWUXFWXUH��

�3UHPLqUHPHQW��LO�IDXW�UpJOHU�OD�VLWXDWLRQ�ILQDQFLqUH�GH�OD�9LOOH�GH�0RQWUpDO��GH�IDoRQ�GXUDEOH�HW�GpILQLWLYH�

�«��'HX[LqPHPHQW�� LO� IDXW� DGRSWHU� XQH� YLVLRQ�� XQ� SODQ� GH�PDWFK�� TXL� GLFWHUD� �«�� XQ� QRXYHDX� SDFWH

HQWUH�4XpEHF�HW�VHV�PXQLFLSDOLWpV��«���7URLVLqPHPHQW��LO�IDXW�LQVFULUH�GDQV�OD�UpIOH[LRQ�VXU�OH�QRXYHDX

SDFWH� ILVFDO�� OD�TXHVWLRQ� GH� OD� ILVFDOLWp�PpWURSROLWDLQH�� /D� SUREOpPDWLTXH� GH� OD�0pWURSROH� Q
HVW� SDV� OD

PrPH�TXH�FHOOH�GHV�YLOOHV�FHQWUHV���«��4XDWULqPHPHQW��HW�VHXOHPHQW�HQ�TXDWULqPH�OLHX��QRXV�SRXUURQV

VRQJHU�j�PHWWUH�HQ�SODFH�XQH�LQVWDQFH�GH�JHVWLRQ�PpWURSROLWDLQH������

����9,//(�'(�02175($/���������SURMHW�GH�ORL�����±�SUpVHQWDWLRQ�GH�OD�YLOOH�GH�0RQWUpDO� ���������SDJHV
����/HV�UpDFWLRQV�GHV�IpGpUDWLRQV�GH�PXQLFLSDOLWpV�LQIUD
���� 81,21� '(6� 081,&,3$/,7(6� '(� /$� %$1/,(8(� '(� 02175($/� �80%0��� MHXGL� �� PDUV� ������ FRPPXQLTXp� GH
SUHVVH����/RLQ�G
rWUH�XQ�IUHLQ��XQ�&RQVHLO�PpWURSROLWDLQ��SRXU�OH�*UDQG�0RQWUpDO��HVW�XQ�IRUPLGDEOH�RXWLO�GH�GpYHORSSHPHQW�
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(Q� IDLW��QRPEUH�GH�GLVSRVLWLRQV�GX�SURMHW�GH� ORL�&00��HW�GH�SDVVDJHV�GX� OLYUH�EODQF��QH

FRQWHQWHQW� SDV� O
80%0� TXL� GpSORUH� TXH� OD� 0LQLVWUH� GHV� $IIDLUHV� 0XQLFLSDOHV� Q
DLW� SDV� SULV� SOXV� HQ

FRPSWH�OHV�DWWHQWHV�TX
DYDLW�H[SULPpHV�OH�PLOLHX�ORFDO��HW�PqQH�DXWRULWDLUHPHQW�HQ�UHODWLYH�GpFRQQH[LRQ

DYHF OHV�PLOLHX[�LQWpUHVVpV�OH�VXLYL�GH�OD�UpIRUPH��/H�QRPEUH�GH�GpOpJXpV�GH�O
80%0�DX�&RQVHLO�GH�OD

&00 HVW�PrPH�WURQTXp�G
XQ�VLqJH��HQWUH�OH�GpS{W�GX�OLYUH�EODQF�HW�OH�SURMHW�GH�ORL��0DLV�OHV�K\SRWKqVHV

G
DVVRFLDWLRQ�LQWHUPXQLFLSDOH�PpWURSROLWDLQH�OHV�LQTXLqWHQW�PRLQV�TXH�OHV�ULVTXHV�GH�IXVLRQV�VXU�O
,OH��&DU

OD 0LQLVWUH�+DUHO�Q
DEDQGRQQH�SDV�O
LGpH�TX
XQH�YLOOH�FHQWUH�XQLILpH�HW�IRUWH�UHVWH�XQH�FRQGLWLRQ�VLQH�TXD

QRQ j OD�UpXVVLWH�GH�VRQ�SURMHW�

$LQVL� O
80%0� UHMHWWH� O
pYHQWXDOLWp� GH� UHJURXSHPHQWV� DXWRULWDLUHV� VXU� O
,OH� GH� 0RQWUpDO��

�0rPH� VL� MH� VXLV� DXMRXUG
KXL�PDLUH� GH�9HUGXQ� HW� ILHU� GH�PD� YLOOH�� M
DLPH�0RQWUpDO� VDQV� UpVHUYH�� �«�

3HUVRQQH�QH�OH�FRQWHVWH���,O�QRXV�IDXW��VXU�OH�SODQ�LQWHUQDWLRQDO��XQH�YLOOH�FHQWUH�IRUWH�HW�HQ�VDQWp�FRPPH

IHU GH�ODQFH�GH�O
DJJORPpUDWLRQ�PpWURSROLWDLQH���«��8QH�,OH�XQH�9LOOH�IDLW�HOOH�SDUWLH�GHV�VROXWLRQV�"�%LHQ

V�U�TXH�QRQ��6DQV�YRXORLU�IDLUH�GH�EDWDLOOH�GH�FKLIIUHV�GLVRQV�VLPSOHPHQW�TX
LO�Q
\�DXUDLW�SDV�G
pFRQRPLHV

G
pFKHOOH��TXH�OHV�WD[HV�PXQLFLSDOHV�DXJPHQWHUDLHQW�HW�TXH�OHV�VHUYLFHV�GLPLQXHUDLHQW��TX
LO�\�DXUDLW�XQ

GpILFLW� GpPRFUDWLTXH�� SHUWH� GX� VHQWLPHQW� G
DSSDUWHQDQFH� HW� TXH� ���� GH� QRV� FLWR\HQV� UHMHWWHQW� FHWWH

VROXWLRQ������ 3RXU�)UDQFN�=DPSLQR��PDLUH�GH�6DLQW�/pRQDUG�HW�YLFH�SUpVLGHQW�GH�O
80%0����HQ�UpDFWLRQ

DX SURMHW�GH�ORL�Q���������OHV IXVLRQV�PXQLFLSDOHV�GRLYHQW�DEVROXPHQW�UHVSHFWHU� OD�GpPRFUDWLH���7RXWHV

OHV� GpFLVLRQV� DSSDUWLHQQHQW� DX[� FLWR\HQV� YLVpV� SDU� OH� UHJURXSHPHQW��� DIILUPH�W�LO�� $� VRQ� DYLV�� OH

JRXYHUQHPHQW� FRPPHWWUDLW� XQH� HUUHXU� V
LO� YRXODLW� LPSRVHU� OHV� IXVLRQV� PXQLFLSDOHV������ 8QH� ODUJH

FDPSDJQH�GH�VHQVLELOLVDWLRQ�HVW�ODQFpH�GDQV�OHV�EDQOLHXHV�GH�O
,OH��VRXYHQW�HQJDJpH�SDU�GHV�FLWR\HQV�HW

ILQDQFpH�SRXU�SDUWLH�SDU�OHV�PXQLFLSDOLWpV���OHV�FDPSDJQHV�G
DIILFKDJH�GX��121��VH�GLIIXVHQW�VXU�OD�YRLH

SXEOLTXH��'HV� UpXQLRQV�VH� WLHQQHQW� UpJXOLqUHPHQW�GDQV� OHV�GLIIpUHQWHV�YLOOHV�HW� WUDLWHQW�H[FOXVLYHPHQW�

SDUIRLV� HQ� SUpVHQFH� GX� PDLUH�� GX� SUREOqPH� VSpFLILTXH� GH� OD� IXVLRQ�� VDQV� TXH� QH� VRLW� DERUGpH� OD

TXHVWLRQ�FRPPXQDXWDLUH��/HV�SURSRV�TXL�V
\�WLHQQHQW�VRQW�SDUIRLV�DODUPLVWHV��TXH�YD�GHYHQLU�OH�VHUYLFH

GH VpFXULWp� ORFDO�"� 9RXOH]�YRXV� YRLU� YRV� LPS{WV� ORFDX[� DXJPHQWHU� HQ� DSSX\DQW� OH� SULQFLSH� GH� OD

IXVLRQ�"�� RX� FRQVWUXLWV� HQ� UpDFWLRQ� j� OD� 9LOOH� GH�0RQWUpDO� �3HXW�RQ� YpULWDEOHPHQW� IDLUH� FRQILDQFH� DX[

VHUYLFHV� GH� OD� YLOOH� GH� 0RQWUpDO� SRXU� HIIHFWXHU� OH� GpQHLJHPHQW� GDQV� FKDTXH� UXH� GHV� YLOOHV� GH

EDQOLHXH�"��� 'HV� PDUFKHV� VRQW� DXVVL� RUJDQLVpHV� HW� UHJURXSHQW� GH� TXHOTXHV� FHQWDLQHV� j� TXHOTXHV

PLOOLHUV�G
KDELWDQWV�

����9$,//$1&2857�0DUF�$QGUp�� �/HV�SULRULWpV�SRXU� OH�GHYHQLU�GH� OD�&80��� LQ�%(/$1*(5�<YHV� ��&20($8�5REHUW� �
'(652&+(56�)UDQoRLV���0(7,9,(5�&pOLQH��VRXV�OD�GLUHFWLRQ�GH���/D�&80�HW�OD�UpJLRQ�PpWURSROLWDLQH�±�/¶DYHQLU�G¶XQH
FRPPXQDXWp� 3UHVVH�GH�O¶8QLYHUVLWp�GX�4XpEHF������������SDJHV��SS���������
����81,21�'(6�081,&,3$/,7(6�'(�/$�%$1/,(8(�'(�02175($/��80%0���YHQGUHGL����IpYULHU�������FRPPXQLTXp�GH
SUHVVH����/H�JUDQG�0RQWUpDO�GH�WRXWHV�QRV�IRUFHV�
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������

/$�&80�(7�6$�35(6,'(17(�3285�/$�5()250(

/D� &RPPXQDXWp� 8UEDLQH� GH� 0RQWUpDO� Q
HVW� SDV� XQ� HQGURLW� SULYLOpJLp� SRXU� DERUGHU� OH

SUREOqPH�GH�O
pODUJLVVHPHQW�VSDWLDO�GH�FHUWDLQHV�FRPSpWHQFHV��RX�GH�OD�IXVLRQ�GHV�PXQLFLSDOLWpV�GH�O
,OH�

/HV�DFWHXUV�GH�O
LQVWLWXWLRQ�WUHQWHQDLUH�QH�V
H[SULPHQW�SDV�DX�VHLQ�GH�OD�VWUXFWXUH�PDLV�VpSDUpPHQW��HQ

FRQIURQWDWLRQ��RX�HQ�FRQFRUGDQFH�TXDQW�j�OD�&00��SDU�OHV�PpGLDV�QRXV�O
DYRQV�YX�

6HXOH�0DGDPH�9HUD�'DQ\OXN��SUpVLGHQWH�GX�&RPLWp�H[pFXWLI� WHQWH�GH� IDLUH�HQWHQGUH�XQH

YRL[� UpJLRQDOH�� PDLV� HOOH� HVW� WUqV� FULWLTXpH� SDU� OHV� pOXV� GH� OD� EDQOLHXH� SRXU� VHV� SULVHV� GH� SRVLWLRQ

FRQVLGpUpHV�FRPPH�UDGLFDOHV��HW�GRQW�OHV�pOXV�UHQFRQWUpV�GLVHQW�TX
HOOHV�QH�UHSUpVHQWHQW�TX
HOOH�PrPH

HW� QRQ� SDV� O
LQVWLWXWLRQ� �HW� GRQF� OHV� PXQLFLSDOLWpV�� TX
HOOH� HVW� VHQVpH� LQFDUQHU�� 5pVROXPHQW

PpWURSROLWDQLVWH��OD�SUpVLGHQWH�GH�OD�&80�DVVXUH�GH�VRQ�VRXWLHQ�OD�PLQLVWUH�+DUHO�TXDQW�j�OD�IRUPDWLRQ

GH� OD�&00�GqV� OD� ILQ�GH� O
DQQpH�������(OOH�SDUWLFLSH�DX�GpEDW��VRXYHQW�DXVVL�SDU� O
LQWHUPpGLDLUH�GH� OD

SUHVVH��HW�VRXKDLWH�SDU�H[HPSOH�TXH�OHV�pOXV�PpWURSROLWDLQV�VRLHQW�GpVLJQpV�DX�VXIIUDJH�XQLYHUVHO���$X

WRXW�GpEXW�GX�SURFHVVXV��M
DYDLV�SURSRVp�j�OD�0LQLVWUH��PDGDPH�+DUHO��GH�FUpHU�XQH�]RQH�PpWURSROLWDLQH

SDV�DXVVL�ODUJH�TXH�FHOOH�TXL�D�pWp�UHWHQXH�DYHF�����PXQLFLSDOLWpV��PDLV�XQLTXHPHQW�FHOOH�TXL�FRQFHQWUH

OD� PDMRULWp� GH� O
DFWLYLWp� pFRQRPLTXH��� O
,OH� GH� 0RQWUpDO�� /DYDO� HW� OD� SDUWLH� GH� OD� 5LYH�6XG� DXWRXU� GH

/RQJXHXLO��/
REMHFWLI�pWDLW�G
HVVD\HU�G
pWDEOLU�HW�GH�EkWLU�TXHOTXH�FKRVH�GH�FRKpUHQW�GDQV�OD�]RQH�TXL�HVW

YUDLPHQW� WRXFKpH�SDU� OHV� VHUYLFHV��QRWDPPHQW� OH� WUDQVSRUW�� HQ� SHUPHWWDQW� pYHQWXHOOHPHQW� GH� O
pODUJLU

DYHF�OH�WHPSV��PDLV�WRXMRXUV�GH�PDQLqUH�ORJLTXH�HW�FRKpUHQWH��&HWWH�YLVLRQ�GHV�FKRVHV�Q
D�SDV�pWp�SDV

DFFHSWpH��� /H� JRXYHUQHPHQW� D� LQVLVWp� SRXU� XWLOLVHU� OD� 505�� 'H� WRXW� WHPSV�� GDQV� OHV� FRPPLVVLRQV

SDUOHPHQWDLUHV��RX�DYHF� OHV� UHQFRQWUHV�DYHF�0DGDPH�+DUHO� �QRXV�QRXV�VRPPHV� UHQFRQWUpHV�GHSXLV

SOXVLHXUV� PRLV� XQH� IRLV� SDU� VHPDLQH��� M
DYDLV� HVVD\p� GH� VXJJpUHU� DX� JRXYHUQHPHQW� GH� SUHQGUH� OD

FRPPXQDXWp�XUEDLQH��GH� O
pODUJLU�� G
pWHQGUH� VHV� VHUYLFHV�j� OD�JUDQGH� UpJLRQ��PDLV�G
DEROLU� OHV�DXWUHV

VWUXFWXUHV� ���� (QFRUH�XQH�IRLV�HOOH�Q
HVW�SDV�HQWLqUHPHQW�HQWHQGXH��FH�TXL�QH�O
HPSrFKH�SDV�GH�PLOLWHU

SRXU� XQH� VWUXFWXUH� PpWURSROLWDLQH� SOXW{W� IRUWH� TXH� IDLEOH�� FH� PDOJUp� OD� SRVLWLRQ� GH� VHV� FROOqJXHV� TXL

SUpIqUHQW�YRLU�GDQV�OD�&00�XQH�RUJDQLVDWLRQ�VRXSOH�HW�DLVpPHQW�FRQWU{ODEOH�

/H SHUVRQQHO� GH� OD� &RPPXQDXWp� VHPEOH� V
DVVRFLHU� j� OD� YLVLRQ� GH� VD� SUpVLGHQWH�� 6L

O
LQFHUWLWXGH�GX�GHYHQLU�GH�OD�&80��HW�GRQF�OHXU�HPSORL��HVW�HQ�WrWH�GH�OHXUV�SUpRFFXSDWLRQV��LO�VHPEOH�

SRXU� OHV� DYRLU� UHQFRQWUpV� SHQGDQW� OD� SpULRGH� GH� GLVFXVVLRQ� GX� SURMHW� GH� ORL� ����� TX
LO� FRPPHQFH� j

����'(92,5� �/H��� VDPHGL� ���PDL� ������ ���/DLVVHU� OHV� IXVLRQV� YHQLU� G
HOOHV�PrPHV�� ±� )UDQFN� =DPSLQR�� YLFH�SUpVLGHQW� GH
O
80%0�
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°XYUHU�j�O
DGDSWDWLRQ�GHV�VHUYLFHV�DGPLQLVWUDWLIV�QRWDPPHQW�GDQV�OH�VHQV�GH�O
pODUJLVVHPHQW�GH�OD�&80

j O
DLUH�PpWURSROLWDLQH�

������

/(6�$875(6�=21(6�'(�/
$**/20(5$7,21�5(7,&(17(6

/D�5LYH�6XG�GH�0RQWUpDO�HW�OD�YLOOH�GH�/DYDO�VHPEOHQW�DX�QLYHDX�SROLWLTXH�EHDXFRXS�PRLQV

DFWLYHV��RX�WRXW�DX�PRLQV�SOXV�UpFHSWLYH�DX�FKDQJHPHQW�TXH�OD�5LYH�1RUG��LO�HVW�YUDL��JpRJUDSKLTXHPHQW

SOXV�pORLJQpH�GX�FHQWUH�GH�O
DJJORPpUDWLRQ��/D�05&�&KDPSODLQ��UpIOpFKLVVDLW�PrPH�DYDQW� OH�GpS{W�GX

SURMHW GH�ORL�j�XQ�UDSSURFKHPHQW��YRLUH�XQH�IXVLRQ�DYHF�OHV�05&�DGMDFHQWHV�

/
LQTXLpWXGH�SRUWH�PRLQV�VXU�OHV�pYHQWXHOOHV�IXVLRQV�TXL�SRXUUDLHQW�WRXFKHU�OH�WHUULWRLUH�TXH

O
LQLWLDWLYH� GH� JURXSHPHQW� DYHF� 0RQWUpDO��� �OHV GLULJHDQWV� PXQLFLSDX[� GH� OD� &RXURQQH� 1RUG�� GRQW� OD

SRSXODWLRQ�V
pOqYH�j���������KDELWDQWV��V
RSSRVHQW�IDURXFKHPHQW��GDQV�O
HQVHPEOH�j�O
LQWpJUDWLRQ�GH�OHXU

PXQLFLSDOLWp� j� OD� IXWXUH� FRPPXQDXWp� PpWURSROLWDLQH�� ,OV� RQW� �«�� FRQYHQX� GH� WHQLU� XQ� UpIpUHQGXP

FRPPXQ� DX[� ��� PXQLFLSDOLWpV� GH� OD� FRXURQQH� HQWUH� OH� ��� HW� OH� ��� MXLQ�� /HV� FLWR\HQV� GHYURQW� DORUV

UpSRQGUH�VXU�OD�TXHVWLRQ�VXLYDQWH����(WHV�YRXV�G
DFFRUG�DYHF�OH�SURMHW�GH�OD�PLQLVWUH�+DUHO�TXL�IRUFH�OHV

PXQLFLSDOLWpV� GH� OD� FRXURQQH� 1RUG� j� IDLUH� SDUWLH� GH� OD� FRPPXQDXWp� PpWURSROLWDLQH� GH� 0RQWUpDO

�&00��"� ������ /H� UpIpUHQGXP� VH� WLHQGUD� ELHQ� DX� PRLQV� GH� MXLQ�� 6RQ� UpVXOWDW� HVW� DWWHQGX� HW� VDQV

VXUSULVH�� /D� WUqV� JUDQGH�PDMRULWp� GH� OD� SRSXODWLRQ� TXL� V
HVW� H[SULPpH� �HQYLURQ� XQ� WLHUV� GHV� YRWDQWV�

UHMHWWH� O
RSWLRQ� GX� JURXSHPHQW�� GRQW� OHV� pOXV� PXQLFLSDX[� DYDLHQW� SUpYHQX� TX
HOOH� DXUDLW� SRXU

FRQVpTXHQFH�XQH�KDXVVH�GX�FRPSWH�GH�WD[H��8QH�GpOpJDWLRQ�GHV�PDLUHV�VH�UHQG�DORUV�j�4XpEHF�SRXU

DQQRQFHU�RIILFLHOOHPHQW�j�OD�PLQLVWUH�OHV�UpVXOWDWV�GH�OD�FRQVXOWDWLRQ��ODTXHOOH�LQGLTXH�TX
HOOH�QH�SUHQGUD

SDV HQ� FRPSWH� O
DYLV� H[SULPp� SXLVTXH�� HQ� YHUWX� GX� FRGH� GHV� pOHFWLRQV�� OH� WHUPH� GH� UpIpUHQGXP� HVW

RXWUHSDVVp��HW�TX
LO�Q
HVW�SDV�UHSUpVHQWDWLI�GH�OD�SRSXODWLRQ«

������

/(6�)('(5$7,216�'(�081,&,3$/,7(6�(7�/(6�6<1',&$76

/D� )pGpUDWLRQ� 4XpEpFRLVH� GHV� 0XQLFLSDOLWpV� �)40�� TXL� UHJURXSH� ����� PXQLFLSDOLWpV

ORFDOHV� �VRLW�HQYLURQ������GRQW� OD�JUDQGH�PDMRULWp�VH� WURXYH�KRUV� OHV�JUDQGV�FHQWUHV�XUEDLQV�SRXU�XQ

WLHUV�GH� OD�SRSXODWLRQ�SURYLQFLDOH��(OOH� UDVVHPEOH�DXVVL����GHV����05&��� �&RPPH�j�SHX�SUqV� WRXW� OH

����,1*(/$(5(�5D\QDOG���������� (QWUHWLHQ�DYHF�0DGDPH�9HUD�'DQ\OXN��RS��FLW�
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PRQGH�GDQV� OH�PLOLHX�PXQLFLSDO�� QRXV� QH� YRXORQV� SOXV� GX� VWDWX� TXR� TXL� QH� UpSRQG� SOXV� j� OD� UpDOLWp

>GpFODUH�)ORULDQ�6DLQW�2QJH�� VRQ�SUpVLGHQW@��(Q� FH� VHQV�� OD� UpIRUPH�HVW� XQH� DPRUFH� DX� FKDQJHPHQW

PDLV�GDQV�VD�IRUPH�DFWXHOOH��HOOH�QRXV�LQTXLqWH�DXVVL��(OOH�FRQWLHQW�GHV�pOpPHQWV�TXL�DSSDUDLVVHQW�j�QRV

PHPEUHV�FRPPH�GHV�LUULWDQWV���«��1RXV�YRXORQV�ELHQ�SDUWLFLSHU�j�XQH�UpIRUPH�PXQLFLSDOH�PDLV�FHOOH�FL

GRLW�VH�IDLUH�GDQV�OH�UHVSHFW�GH�OD�GpPRFUDWLH��dD�GRLW�rWUH�DYDQW�WRXW�XQ�H[HUFLFH�GH�GpPRFUDWLH���«��/H

JRXYHUQHPHQW�GRLW�UHFRQQDvWUH�FH�IDLW�HW�UHVSHFWHU�O
RSLQLRQ�GHV�FLWR\HQV�ORUVTX
HOOH�V
H[SULPH� ���� FH�j

TXRL OD�0LQLVWUH�+DUHO�UpSRQG�TX
LO�QH�IDXW�SDV�FRQIRQGUH�OH�GURLW�GHV�SHXSOHV�j�O
DXWRGpWHUPLQDWLRQ�HW�OH

GURLW GHV�YLOOHV�j�O
DXWRGpWHUPLQDWLRQ�� OD�)40�UHJUHWWH� OHV�GpODLV�TXL�RQW�pWp�IL[pV�SDU� OH�JRXYHUQHPHQW

SRXU PHQHU�j�ELHQ�VD�UpIRUPH�

/
8QLRQ�GHV�0XQLFLSDOLWpV�GX�4XpEHF��804���UHJURXSH�SRXU�VD�SDUW�OHV�PXQLFLSDOLWpV�GHV

JUDQGV� FHQWUHV� XUEDLQV� �GRQW� OD� YLOOH� GH� 0RQWUpDO�� HW� UHSUpVHQWH� HQYLURQ� ���� GH� OD� SRSXODWLRQ� GX

4XpEHF��3RXU�-pU{PH�8QWHUEHUJ��PDLUH�GH�OD�YLOOH�G
2XWUHPRQW�TXL�VLqJH�DYHF�3LHUUH�%RXUTXH��OH�PDLUH

GH 0RQWUpDO�� DX� &RPLWp� GH� GLUHFWLRQ� GH� OD� )pGpUDWLRQ�� O
804� QH� SHXW� DYRLU� GH� UpDFWLRQ� WUDQFKpH� j

SURSRV� GH� OD� UpIRUPH� QL� SUHQGUH� SRVLWLRQ� GX� IDLW� TX
HOOH� DVVRFLH� HQ� VRQ� VHLQ� GHV� SRVLWLRQV

FRQWUDGLFWRLUHV���FH�TXL�WUDQVSDUDvW�GDQV�OHV�GpFODUDWLRQV�GH�VRQ�SUpVLGHQW��*X\�/H%ODQF���O
804��SUpIqUH

GHPHXUHU�GLVFUqWH�TXDQW�j�FHUWDLQV�DVSHFWV�GH� OD� UpIRUPH�PXQLFLSDOH�SLORWpH�SDU�0PH�+DUHO��&
HVW� OH

FDV HQWUH� DXWUHV� GH� O
pSLQHXVH�TXHVWLRQ� GHV� IXVLRQV�PXQLFLSDOHV�� IRUFpHV� RX� QRQ�� �1RV�PHPEUHV� HQ

GLVFXWHQW� SUpVHQWHPHQW� HW� SUpIqUHQW� QH� SDV� DGRSWHU� XQH� VHXOH� SRVLWLRQ� QL� FRPPHQWHU� SXEOLTXHPHQW�

&
HVW XQH�TXHVWLRQ�TXL�FRQFHUQH�FKDFXQH�GHV�FROOHFWLYLWpV�HW�F
HVW�XQH�GpFLVLRQ�TXL�GRLW�rWUH�SULVH�j�FH

QLYHDX�������� 3DU� FRQWUH�� O
804� VH� SURQRQFH� FRQWUH� OH� VWDWX� TXR� HW� VRXWLHQW� OD� PLVH� HQ� SODFH� GHV

FRPPXQDXWpV�PpWURSROLWDLQHV�PrPH�V
LO�HOOH�GLW�FRPSUHQGUH�OD�IUXVWUDWLRQ�TXH�FRQQDLVVHQW�OHV�EDQOLHXHV

OHV�SOXV�pORLJQpHV��(OOH�PLOLWH�DXVVL�SRXU� OH� YRORQWDULDW�D FRQWUDULR� � GX�SRVLWLRQQHPHQW� YRORQWDULVWH�GX

JRXYHUQHPHQW�

/H 6\QGLFDW� &DQDGLHQ� GH� OD� )RQFWLRQ� 3XEOLTXH� �6&)3��� LQIOXHQW� V\QGLFDW� GH� OD� IRQFWLRQ

SXEOLTXH� GX�4XpEHF�� WUqV� SUpVHQW� GDQV� OHV�PXQLFLSDOLWpV� XUEDLQHV� FHQWUDOHV� RX� SpULSKpULTXHV�� HW� OHV

FRPPXQDXWpV�XUEDLQHV�GH�4XpEHF�HW�GH�0RQWUpDO��6RQ�GLUHFWHXU��*LOOHV�&KDUODQG��VRXWLHQW� OD�UpIRUPH

GH� OD� 0LQLVWUH� PDLV� �V
RSSRVH� WRXMRXUV� j� FH� TXH� 4XpEHF� LPSRVH� XQ� DUELWUDJH� REOLJDWRLUH� SRXU� OH

UqJOHPHQW�GHV� FRQYHQWLRQV� FROOHFWLYHV� GHV� QRXYHOOHV� YLOOHV�TXL� SUHQGURQW� OH� WUDLQ�GHV� UHJURXSHPHQWV�

����'(92,5��/H���VDPHGL����PDL��������1RXYHOOHV�JpRJUDSKLH�GHV�JUDQGV�FHQWUHV���UHVWUXFWXUDWLRQV�HW�IXVLRQV�j�O
RUGUH�GX
MRXU�
����'(92,5��/H���VDPHGL����PDL���������/HV�FLWR\HQV�GHV�PXQLFLSDOLWpV�VRQW�OHV�VHXOV�j�SRXYRLU�GpFLGHU�V
LOV�YHXOHQW�RX�QRQ
G
XQH�IXVLRQ��±�)ORULDQ�6DLQW�2QJH��3UpVLGHQW�GH�OD�)40
����'(92,5��/H���VDPHGL����PDL����������/H�PRGH�GH�GpYHORSSHPHQW�PXQLFLSDO�WHO�TX
LO�H[LVWH�Q
HVW�SOXV�DFFHSWDEOH����*X\
/HEODQF��SUpVLGHQW�GH�O
804�
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&HWWH�VROXWLRQ�Q
HVW�SDV�GX�WRXW�DSSURSULpH�HW�IDLW�IL�GH�OD�PDWXULWp�GHV�SDUWLHV��&HWWH�pYHQWXHOOH�PHVXUH

QH IHUDLW�TXH�EDIRXHU�OHV�SULQFLSHV�UHFRQQXV�SDU�OH�FRGH�GX�WUDYDLO�GX�GURLW�j�OD�OLEUH�QpJRFLDWLRQ� ����

����

/$�5(25*$1,6$7,21�081,&,3$/(

$LQVL��SRXU�UpVXPHU��OH�JRXYHUQHPHQW��PDOJUp�OHV�RSSRVLWLRQV�TXL�VH�IRQW�MRXU�DXWRXU�GX�SURMHW�GH

UpRUJDQLVDWLRQ�DGPLQLVWUDWLYH��TXL�DVVRFLH�JURXSHPHQW�LQWHUPXQLFLSDO�GDQV�OHV�SULQFLSDOHV�PpWURSROHV�GH

OD 3URYLQFH� HW� OH� UHJURXSHPHQW� GH� PXQLFLSDOLWpV�� OHV� SOXV� pYLGHQWHV� D\DQW� pWp� H[SRVpHV� GDQV� OHV

DJJORPpUDWLRQV�GH�4XpEHF�HW�GH�0RQWUpDO��HQWHQG�WHQLU�XQ�FDOHQGULHU�VHUUp��YRLUH�PrPH�DFFpOpUHU� OHV

GpPDUFKHV� SRXU� DERXWLU� j� XQH� DSSOLFDWLRQ� DX� �HU� MDQYLHU� ������ /H� SURMHW� GH� ORL� &00� HVW� GpSRVp� j

O
DVVHPEOpH�QDWLRQDOH�GX�4XpEHF�OH����PDL������HW�HVW�GLVFXWp�GDQV�XQH�DPELDQFH�IRUWHPHQW�PDUTXpH

SDU�OHV�SUHVVLRQV�H[SOLFLWHV�GHV�LQVWDQFHV�PXQLFLSDOHV�GX�4XpEHF�HW�G
XQH�SDUWLH�GH�OD�SRSXODWLRQ�UpXQLH

HQ� FRPLWpV� ORFDX[�� /HV� GpSXWpV� SURYLQFLDX[� QH� SHXYHQW� TXH� UHQGUH� FRPSWH� GH� OD� VLWXDWLRQ

SDUWLFXOLqUHPHQW� VHQVLEOH� GDQV� OHXUV� FLUFRQVFULSWLRQV� pOHFWRUDOHV� HW� UHVWHQW� UHODWLYHPHQW� SUXGHQWV�

QRWDPPHQW� GDQV� OD� PDMRULWp� SpTXLVWH�� GDQV� OHXUV� SULVHV� GH� SRVLWLRQ�� PrPH� V
LOV� VRXWLHQQHQW� GDQV

O
HQVHPEOH�OH�SURMHW�TXL�OHXU�HVW�SUpVHQWp�

�������&20081$87(�0(75232/,7$,1(�'(�02175($/��&00��

81( /2,�&$'5(�(92/87,9(

/H�GpEDW�HVW�HQJDJp�DX�GpEXW�GX�PRLV�GH� MXLQ�������/HV�GHX[�SULQFLSDOHV� WHQGDQFHV�GX

SDUOHPHQW�GX�4XpEHF��SpTXLVWHV�HW� OLEpUDX[��VHPEOHQW�V
DFFRUGHU�VXU� OH�SULQFLSH�G
XQH� UpRUJDQLVDWLRQ

PXQLFLSDOH�� 7RXWHIRLV�� O
RSSRVLWLRQ� OLEpUDOH� WHQG� j� YRXORLU� IUHLQHU� O
DGRSWLRQ� GX� SURMHW� GH� ORL� GDQV� OD

PHVXUH�R��OHV�FRPLWpV�DYLVHXUV�QH�GRLYHQW�UHQGUH�OHXUV�FRQFOXVLRQV�GpILQLWLYHV�TX
HQ�VHSWHPEUH�HW�TXH

OH WH[WH�HQ�O
(WDW�UHFqOH�HQFRUH�VHORQ�HX[�GHV�LQFRKpUHQFHV�RX�GHV�ODFXQHV�LPSRUWDQWHV�

0� +HQUL�)UDQoRLV�*DXWULQ��GpSXWp�GH� O
RSSRVLWLRQ�GH� OD�FLUFRQVFULSWLRQ�GH�9HUGXQ��DGPHW

TXH OH�SURMHW�SRXUVXLW�GHV�REMHFWLIV�ORXDEOHV����RQ�YD�FUpHU�XQH�VWUXFWXUH�GH�FRQFHUWDWLRQ���«��TXL�YD�rWUH

JpUpH HW� TXL� YD� rWUH� GLULJpH� SULQFLSDOHPHQW� HW� XQLTXHPHQW� SDU� GHV� pOXV�� �«�� >0DLV@ LO \� D� OLHX� GH

V
LQTXLpWHU� GH� OD� PXOWLSOLFDWLRQ� GHV� VWUXFWXUHV�� �«�� (W� OD� FUDLQWH� TXH� M
DL�� F
HVW� TX
RQ� PXOWLSOLH�� RQ

DGGLWLRQQH� VWUXFWXUH� VXU� VWUXFWXUH� VDQV� IDLUH� OH� PpQDJH� ���� FH� TXL� YD� j� FRQWUHVHQV� GH� OD� YRORQWp

����'(92,5��/H���VDPHGL����PDL��������8QH�UpRUJDQLVDWLRQ�j�IDLUH�
����$66(0%/((�1$7,21$/(�'8�48(%(&� GpEDWV�GH�O
$VVHPEOpH�1DWLRQDOH��PHUFUHGL���MXLQ�����
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JRXYHUQHPHQWDOH�GH�VLPSOLILHU�OH�SD\VDJH�DGPLQLVWUDWLI�HW�OLPLWHU�OD�SUROLIpUDWLRQ�GH�OD�EXUHDXFUDWLH��0DLV

SRXU�+pOqQH�5REHUW��GpSXWpH�SpTXLVWH�GH�'HX[�0RQWDJQHV��FRXURQQH�1RUG�GH�0RQWUpDO�� OD�GpPDUFKH

HQJDJpH�HVW� IRQGpH�VXU�GHV�pWXGHV�VROLGHV�HW� SUpFLVHV� FRPPDQGpHV�GqV� OH�GpEXW�GHV�DQQpHV�����

DORUV� TXH� OH� 34� Q
pWDLW� SDV� OH� SDUWL� JRXYHUQHPHQWDO��� HW� HOOH� GRLW�� SRXU� HOOH�� DERXWLU� UDSLGHPHQW� SRXU

GRQQHU� XQ� FDGUH� DGDSWp� DX[� QRXYHOOHV� H[LJHQFHV� G
pTXLWp� HW� GH� FRRUGLQDWLRQ� PpWURSROLWDLQH��� �-
DL

SHUVRQQHOOHPHQW�WRXMRXUV�DSSX\p�XQH�YLVLRQ�PpWURSROLWDLQH��HQ�UHIXVDQW�FHSHQGDQW�OH�YRFDEOH�GH��YLVLRQ

PRQWUpDODLVH��� HW� OD� GLVWLQFWLRQ� HVW� IRQGDPHQWDOH�� 1
HQWUHWHQRQV� SDV� FHWWH� LOOXVLRQ� G
XQH� JXHUUH� GH

SRXYRLU�HW�GH�SHOOHWDJH�GH�GpILFLWV�GH�0RQWUpDO�YHUV�OHV�PXQLFLSDOLWpV�GHV�FRXURQQHV�QRUG�HW�VXG��FDU�OD

FUpDWLRQ�GH� OD�&RPPXQDXWp�PpWURSROLWDLQH�YLVH�ELHQ�SOXV�KDXW�HW�ELHQ�SOXV�JUDQG��4X
RQ�QH�PH�SDUOH

SDV� GH� VWUXFWXULWH� TXDQG�RQ� FRQVWDWH� TXH� OHV� VWUXFWXUHV� HQ� SODFH� RQW� IDLW� OHXU� WHPSV� HW� TX
LO� IDXW� GX

FKDQJHPHQW��TXDQG�RQ�FRQVWDWH�TXH� OHV�FKRVHV�RQW�FRQVLGpUDEOHPHQW�FKDQJp�GHSXLV� WURLV�GpFHQQLHV

PDLV�� pWUDQJHPHQW�� ELHQ� SHX� FKDQJp� DXVVL�� ¬� SUHXYH�� OH� UHWDUG� SULV� HQ� PDWLqUH� GH� UpRUJDQLVDWLRQ

PXQLFLSDOH� HW� TXH� QRXV� YLYRQV� DXMRXUG
KXL� GH�PDQLqUH� GUDPDWLTXH�� ,O� IDXW� DJLU� HW� YLWH��0DLV�� DYHF� OH

SURMHW� GH� ORL� Q�� ����� QRXV� DGRSWRQV� XQH� YLVLRQ�PRGHUQH� G
XQ�4XpEHF� WRXUQp� YHUV� GHPDLQ�� $YHF� FH

PrPH�SURMHW�GH�ORL��QRXV�SURSRVRQV�GH�WUDYDLOOHU�VXU�XQH�EDVH�FROOHFWLYH�DX�SOHLQ�HVVRU�G
XQH�FROOHFWLYLWp

TXL� DWWHQG� GH� VHV� VWUXFWXUHV� XQH� HIILFDFLWp� DFFUXH��&HWWH� QRXYHOOH� LQVWDQFH� VH� YRXGUD� GpPRFUDWLTXH�

VRXSOH�HW�HIILFDFH��HW�WHOOH�VHUD�OD�&RPPXQDXWp�PpWURSROLWDLQH�GH�0RQWUpDO� ����

0DOJUp XQH� PRWLRQ� GH� UHSRUW� GH� TXHOTXHV� GpSXWpV� OLEpUDX[� GpSRVpH�� SXLV� UHMHWpH� SDU

O
DVVHPEOpH��OHV�GLVFXVVLRQV�VH�SRXUVXLYHQW�j�XQ�U\WKPH�VRXWHQX��/D�PLQLVWUH�+DUHO�HW�OH�JRXYHUQHPHQW

SUpIqUHQW�O
DGRSWLRQ�G
XQH�ORL�TXL�QH�VRLW�SDV�VWULFWHPHQW�ILQDOLVpH��GHV�DPHQGHPHQWV�HW�GHV�SUpFLVLRQV

VRQW SUpYXV�SRXU�O
DXWRPQH��TX
XQ�UHSRUW�TXL�Q
DXUDLW�G
DXWUH�EXW�TXH�GH�FRQIRUWHU�O
RSSRVLWLRQ�HQWHQGXH

DX QLYHDX�PXQLFLSDO�TXDQW�j�OD�UpIRUPH��/H�WH[WH�HVW�ILQDOHPHQW�DGRSWp�OH����MXLQ������j�XQH�PDMRULWp�GH

�� YRL[�FRQWUH�������� ,O�HQ�YD�GH�PrPH�SRXU�OH�SURMHW�GH�ORL�����TXL�DXWRULVH�GpVRUPDLV�OH�JRXYHUQHPHQW

j XWLOLVHU�OH�UHJURXSHPHQW�PXQLFLSDO�FRPPH�IRUPH�DXWRULWDLUH�GH�UpRUJDQLVDWLRQ�����

6XU XQ� WHUULWRLUH� GH� ���� PXQLFLSDOLWpV�� HW� GH� SOXV� GH� ������ NPð�� OD� &RPPXQDXWp

0pWURSROLWDLQH�GH�0RQWUpDO�VHUD�JpUpH�SDU�XQ�FRQVHLO�GH����PHPEUHV��GpOpJXpV�GX�PRQGH�PXQLFLSDO��HW

SUpVLGpH� SDU� OH� PDLUH� GH� OD� 9LOOH� GH� 0RQWUpDO�� 6HV� FRPSpWHQFHV� DXURQW� XQH� QDWXUH� H[FOXVLYHPHQW

PpWURSROLWDLQH��(OOH�GpILQLUD�OHV�JUDQGV�D[HV�GH�OD�SROLWLTXH�G
DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW��WRXW

����$66(0%/((�1$7,21$/(�'8�48(%(&� 'pEDWV�GH�O
$VVHPEOpH�1DWLRQDOH��PHUFUHGL���MXLQ�����
����*289(51(0(17�'8�48(%(&� ��������� 3URMHW� GH� ORL� ���� VXU� OD� &RPPXQDXWp� 0pWURSROLWDLQH� GH� 0RQWUpDO� ������
FKDSLWUH����� DGRSWp�OH����MXLQ�������pGLWHXU�RIILFLHO�GX�4XpEHF�����������SDJHV
����*289(51(0(17�'8�48(%(&� ��������� 3URMHW� GH� ORL� ���� PRGLILDQW� OD� ORL� VXU� O
RUJDQLVDWLRQ� WHUULWRULDOH� PXQLFLSDOH
�������FKDSLWUH������DGRSWp�OH����MXLQ�������pGLWHXU�RIILFLHO�GX�4XpEHF�����������SDJHV
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HQ�DVVXUDQW� OD�FRRUGLQDWLRQ�GH�FHUWDLQV�JUDQGV�VHUYLFHV� �DVVDLQLVVHPHQW�GH� O
HDX�HW�GH� O
DLU�� WUDQVSRUW

FROOHFWLI��ORJHPHQW�VRFLDO«���HW�pTXLSHPHQWV�UpJLRQDX[�

&DUWH�Q���
/H�WHUULWRLUH�GH�OD�&RPPXQDXWp�0pWURSROLWDLQH�GH�0RQWUpDO�����VHSWHPEUH������

1%���7HUULWRLUH�GH�OD�&RPPXQDXWp�0pWURSROLWDLQH�GH�0RQWUpDO�WHOOH�TXH�PRGLILpH�HQ�QRYHPEUH�������/H�WH[WH�GH�ORL�DGRSWp
DX�PRLV�GH�MXLQ������FRPSUHQDLW�����PXQLFLSDOLWpV��/HV�PXQLFLSDOLWpV�GH�/DYDOWULH��6W�$QWRLQH�GH�/DYDOWULH��05&�G
$XWUD\��
HW� GH� 6DLQW�3ODFLGH� �05&� 'HX[�0RQWDJQHV�� RQW� pWp� H[FOXHV� GX� WHUULWRLUH� GH� OD� &00�� 3ULVH� HQ� FRPSWH� GHV� IXVLRQV
LQWHUYHQXHV� GHSXLV� OH� YRWH� GH� ORL� VXU� OD� &00� �PLVH� j� MRXU� DX� ��� VHSWHPEUH� �������� ���� 2ND� HW� 2ND� 6'� ��������
����/
$VVRPSWLRQ�HW�6DLQW�*pUDUG�0DJHOOD��������������7HUUHERQQH��/D�3ODLQH�HW�/DFKHQDLH�MXLQ�������������1RXYHOOHV�YLOOHV�GH
0RQWUpDO�HW�GH�/RQJXHXLO��MDQYLHU�������������%HDXKDUQRLV��0DSOH�*URYH�HW�0HORFKHYLOOH��MDQYLHU�������������5HSHQWLJQ\�HW�/H
*DUGHXU��MDQYLHU��������&DUWH���5D\QDOG�,1*(/$(5(�������
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)LJXUH�Q���
/RL�UHODWLYH�j�OD�&RPPXQDXWp�0pWURSROLWDLQH�GH�0RQWUpDO��MXLQ�������PRGLILpH�

&00��-8,1������ &00��'(&(0%5(������
/(*,6/$7,21 /RL�Q�����GX����MXLQ����� 0RGLILpH���ORL�Q�����GX����GpF������

7(55,72,5( ����PXQLFLSDOLWpV ��� PXQLFLSDOLWpV��� QRXYHOOHV� YLOOHV� GH
0RQWUpDO� HW� /RQJXHXLO�� UHWUDLW� GH
/DYDOWULH�� 6W�$QWRLQH�GH�/DYDOWULH� HW� 6W�
*pUDUG�0DMHOOD��5LYH�1RUG�

683(5),&,( (QYLURQ�������NPð (QYLURQ�������NPð

&216(,/ ���PHPEUHV

&RPSRVLWLRQ �� /HV�PDLUHV� GH� OD� 9LOOH� GH�0RQWUpDO
HW�VL[�FRQVHLOOHUV�PXQLFLSDX[

�� /H� PDLUH� GH� OD� 9LOOH� GH� /DYDO� HW
GHX[�FRQVHLOOHUV�PXQLFLSDX[

��� /H�0DLUH�GH�OD�9LOOH�GH�/RQJXHXLO
�� 6HSW� PDLUHV� GH� OD� EDQOLHXH� GH

0RQWUpDO��,OH�GH�0RQWUpDO�
��� 4XDWUH�PDLUHV�GH�OD�5LYH�1RUG
��� 6L[�PDLUHV�GH�OD�5LYH�6XG

�� /H�PDLUH�GH� OD�9LOOH�GH�0RQWUpDO�HW
WUHL]H�FRQVHLOOHUV�PXQLFLSDX[

�� /H� PDLUH� GH� OD� 9LOOH� GH� /DYDO� HW
GHX[�FRQVHLOOHUV�PXQLFLSDX[

�� /H�PDLUH�GH�OD�9LOOH�GH�/RQJXHXLO�HW
GHX[�FRQVHLOOHUV�PXQLFLSDX[

��� 4XDWUH�PDLUHV�GH�OD�5LYH�1RUG
��� 4XDWUH�PDLUHV�GH�OD�5LYH�6XG

3UpVLGHQW�GX�&RQVHLO /H�PDLUH�GH�OD�YLOOH�GH�0RQWUpDO��DUWLFOH����

9LFH�SUpVLGHQW�GX�&RQVHLO (OX�HQ�&RQVHLO

4XRUXP � PHPEUHV

9RL[�HW�YRWH 8QH�YRL[�SDU�GpOpJXp��GpFLVLRQ�j�OD�PDMRULWp�VLPSOH��KRUV�FDV�VSpFLILpV��
OH�3UpVLGHQW�D�YRL[�SUpSRQGpUDQWH

&20,7(�(;(&87,) � PHPEUHV

&RPSRVLWLRQ �� /H� SUpVLGHQW� GX� &RQVHLO� �VRLW� OH
PDLUH�GH�0RQWUpDO�

�� /HV�PDLUHV�GHV�YLOOHV�GH�/DYDO�HW�GH
/RQJXHXLO

��� 8Q�FRQVHLOOHU�PRQWUpDODLV
�� 'HX[� PDLUHV� GH� OD� EDQOLHXH� GH

0RQWUpDO��,OH�GH�0RQWUpDO�
��� 8Q�PDLUH�GH�OD�5LYH�1RUG
��� 8Q�PDLUH�GH�OD�5LYH�6XG

�� /H� SUpVLGHQW� GX� &RQVHLO� �VRLW� OH
PDLUH�GH�0RQWUpDO�

�� /HV�PDLUHV�GHV�YLOOHV�GH�/DYDO�HW�GH
/RQJXHXLO

�� 7URLV� FRQVHLOOHUV� GH� OD� 9LOOH� GH
0RQWUpDO

��� 8Q�PDLUH�GH�OD�5LYH�1RUG
��� 8Q�0DLUH�GH�OD�5LYH�6XG

(OHFWLRQ (Q�FRQVHLO�DX�����GHV�YRL[�H[SULPpHV

3UpVLGHQW /H�3UpVLGHQW�GX�&RQVHLO��/H�PDLUH�GH�0RQWUpDO�

9LFH�3UpVLGHQW 'pVLJQp�HQ�FRQVHLO�SDUPL�OHV�PHPEUHV�GX�&RPLWp�([pFXWLI

9RL[�HW�YRWH 8QH�YRL[�SDU�PHPEUH��GpFLVLRQ�j�OD�PDMRULWp�VLPSOH

&200,66,216 /H�FRQVHLO�SHXW�LQVWLWXHU�WRXWH�FRPPLVVLRQ�FRPSRVpH�GH�VHV�PHPEUHV�TX
LO�IL[H��DUW�
����±�/H�SUpVLGHQW�GH�OD�FRPPXQDXWp�SHXW�VLpJHU�j�WRXWH�FRPPLVVLRQ�VDQV�GURLW�GH
YRWH

&203(7(1&(6
���$PpQDJHPHQW�GX�WHUULWRLUH /D�&00�pODERUH��DGRSWH�HW�PDLQWLHQW�HQ�YLJXHXU�XQ�VFKpPD�G
DPpQDJHPHQW

VXU� OD� SDUWLH� GH� VRQ� WHUULWRLUH� FRQVWLWXpH
GH� FHOXL� GHV� 05&� HQWLqUHPHQW� FRPSULV
GDQV�OH�VLHQ

6XU�O
HQVHPEOH�GH�VRQ�WHUULWRLUH

&H�WHUULWRLUH�FRPSUHQG�OHV�YLOOHV�GH�/DYDO��/RQJXHXLO�HW�0RQWUpDO�

/H�VFKpPD�PpWURSROLWDLQ�G
DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW�GRLW�rWUH�DSSURXYp
DYDQW�OH����GpFHPEUH�������DUW��������$�FRPSWHU�GH�VRQ�DGRSWLRQ��OH�VFKpPD

UHPSODFH�OHV�VFKpPDV�VXE�PpWURSROLWDLQV�H[LVWDQWV

���'pYHORSSHPHQW�pFRQRPLTXH /D�FRPPXQDXWp�SRVVqGH�OD�FRPSpWHQFH�GH�IDLUH� OD�SURPRWLRQ�GH�VRQ�WHUULWRLUH�VXU
OH�SODQ�LQWHUQDWLRQDO��(OOH�SHXW�j�FHWWH�ILQ��
��� VXVFLWHU� VXU� VRQ� WHUULWRLUH� O
LPSODQWDWLRQ� G
HQWUHSULVHV�� OD� YHQXH� GH� FDSLWDX[� HW
IDYRULVHU�OD�UpDOLVDWLRQ�GH�SURMHWV�D\DQW�XQ�LPSDFW�pFRQRPLTXH�VLJQLILFDWLI��
��� SURPRXYRLU� VXU� OHV� PDUFKpV� H[WpULHXUV� OHV� ELHQV� HW� VHUYLFHV� SURGXLWV� VXU� VRQ
WHUULWRLUH��
���HW�SHXW�GpOpJXHU�VD�PLVVLRQ�j�XQ�RUJDQLVPH�H[LVWDQW�RX�TX
HOOH�FUpH�
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&203(7(1&(6��VXLWH� &00��-8,1������ &00��'(&(0%5(������
�����'pYHORSSHPHQW�FXOWXUHO /D� FRPPXQDXWp� SHXW� DLGHU

ILQDQFLqUHPHQW� WRXW� pYpQHPHQW� FXOWXUHO
RX� DUWLVWLTXH� VXU� VRQ� WHUULWRLUH��� DLGHU� j
O
pWDEOLVVHPHQW� RX� DX� PDLQWLHQ
G
pTXLSHPHQW�PpWURSROLWDLQV���pWDEOLU�GHV
OLHQV�DYHF�OHV�RUJDQLVPHV�H[LVWDQW��RX�OH
FUpHU�� D\DQW� PLVVLRQ� GH� SURPRXYRLU� OH
GpYHORSSHPHQW�DUWLVWLTXH�RX�FXOWXUHO

���/RJHPHQW�VRFLDO /D�&RPPXQDXWp�SHXW�FRQVWLWXHU�XQ�IRQGV�GX�ORJHPHQW�VRFLDO�DILQ�GH�VRXWHQLU�DYHF
OHV�PXQLFLSDOLWpV�GH�VRQ�WHUULWRLUH�WRXW�SURMHW�GH�GpYHORSSHPHQW�VRFLDO

���(TXLSHPHQWV�
LQIUDVWUXFWXUHV��DFWLYLWpV�HW
VHUYLFHV�j�FDUDFWqUH
PpWURSROLWDLQ

/D�FRPPXQDXWp�FRQWULEXH�VHORQ�OHV�FRQGLWLRQV�TX
HOOH�GpWHUPLQH�DX�ILQDQFHPHQW�GX
-DUGLQ� ERWDQLTXH� GH�0RQWUpDO� �\� FRPSULV� O¶,QVHFWDULXP��� 3ODQpWDULXP� GH�0RQWUpDO�
%LRG{PH��HW�GX�&RVPRG{PH��&DPS�VSDWLDO�&DQDGD���$�OD�PDMRULWp�GHV�����GHV�YRL[
H[SULPpHV�� HOOH� SHXW� DFTXpULU�� FRQVWUXLUH�� VRXWHQLU� WRXW� DXWUH� pTXLSHPHQW
PpWURSROLWDLQ��HW�HQ�pWDEOLU�OHV�UqJOHPHQWV�GH�JHVWLRQ

��� 7UDQVSRUW� HQ� FRPPXQ� HW
UpVHDX�DUWpULHO�PpWURSROLWDLQ

3ODQLILFDWLRQ�� FRRUGLQDWLRQ� HW� ILQDQFHPHQW� GX� WUDQVSRUW� HQ� FRPPXQ� j� FDUDFWqUH
PpWURSROLWDLQ� HQ� WHQDQW� FRPSWH� GHV� RULHQWDWLRQV� JRXYHUQHPHQWDOHV� HQ�PDWLqUH� GH
WUDQVSRUW��(OOH�DSSURXYH�RX�GpVDYRXH� OH�SODQ�GH�GpYHORSSHPHQW�GX� WUDQVSRUW�HW� OD
SROLWLTXH�WDULIDLUH�DSSOLFDEOHV�j�VRQ�WHUULWRLUH�WUDQVPLV�SDU�O
$JHQFH�0pWURSROLWDLQH�GH
7UDQVSRUW��$07�

$X� SOXV� WDUG� OH� ��� GpFHPEUH� ������ OD
&00� GRLW� LGHQWLILHU� XQ� UpVHDX� DUWpULHO
PpWURSROLWDLQ� GRQW� HOOH� IL[H� OHV� UqJOHV� HW
QRUPHV�JpQpUDOHV�GH�FLUFXODWLRQ

��� *HVWLRQ� GHV� PDWLqUHV
UpVLGXHOOHV

$ FRPSpWHQFH�HQ�PDWLqUH�GH�SODQLILFDWLRQ

��� $VVDLQLVVHPHQW� GH
O
DWPRVSKqUH

UpJLU� RX� SURKLEHU� O
pPLVVLRQ� GDQV
O
DWPRVSKqUH� GH� VXEVWDQFHV� SROOXDQWHV
�QRUPHV����H[LJHU�GHV��SHUPLV�GH�SROOXHU�
GH� WRXWH� SHUVRQQH� TXL� H[HUFH� XQH
DFWLYLWp� SROOXDQWH��� GpWHUPLQHU� OHV
FRQGLWLRQV� GH� GpOLYUDQFH� RX� GH
UHQRXYHOOHPHQW� G
XQ� �SHUPLV� GH� SROOXHU�
OHV� VDQFWLRQV� TXH� SHXW� SUHVFULUH� OH
GLUHFWHXU�GX�VHUYLFH

��� $VVDLQLVVHPHQW� GHV� HDX[
XVpHV

'pILQLWLRQ� GHV� QRUPHV� GH� FRQVWUXFWLRQ�
G
HQWUHWLHQ�HW�G
H[SORLWDWLRQ�GHV�RXYUDJHV
G
DVVDLQLVVHPHQW��� UpJLU� RX� SURKLEHU� OH
GpYHUVHPHQW� GHV� HDX[� XVpHV� RX� GH
WRXWH�PDWLqUH�TX
HOOH� GpWHUPLQH� GDQV� XQ
RXYUDJH� G
DVVDLQLVVHPHQW� RX� GDQV� XQ
FRXUV�G
HDX���SHXW�H[LJHU�HW� GpOLYUHU�DX[
FRQGLWLRQV� TX
HOOH� GpWHUPLQH� XQ� �SHUPLV
GH�GpYHUVHPHQW�

),1$1&(6 /HV�GpSHQVHV�GH�OD�FRPPXQDXWp�GRQW�j�OD�FKDUJH�GHV�PXQLFLSDOLWpV��HQ�SURSRUWLRQ
GH� OHXU� SRWHQWLHO� ILVFDO� UHVSHFWLI�� VDXI� VHUYLFHV� IDLVDQW� O
REMHW� G
XQH� WDULILFDWLRQ
SDUWLFXOLqUH��7RXWHIRLV�SHXW���j�OD�PDMRULWp�GHV�����GHV�YRL[�H[SULPpHV����3UpYRLU�WRXWH
DXWUH� IRUPH� GH� ILQDQFHPHQW� RX� TX
XQH�PXQLFLSDOLWp� QH� SDUWLFLSH� SDV� DX� SDLHPHQW
G
XQH�SDUWLH�GH�VHV�GpSHQVHV

7D[�EDVH�VKDULQJ 'DQV�XQ�GpODL� G
XQ�DQ�� OD�&RPPXQDXWp�GRLW�� SDU� UqJOHPHQW�� j� OD�PDMRULWp� GHV� ���
GHV� YRL[� H[SULPpHV�� pWDEOLU� XQ� SURJUDPPH� GH� SDUWDJH� GH� OD� FURLVVDQFH� GH� VRQ
DVVLHWWH�IRQFLqUH��WD[�EDVH�VKDULQJ�

5(9,6,21�'(�/$�/2, UDSSRUW�G
pYDOXDWLRQ�GX�PLQLVWUH�DX�SOXV�WDUG�OH����MXLQ�����

7RXWHIRLV��FRPPH�OH�FUDLJQDLHQW�FHUWDLQV�pOXV�SURYLQFLDX[�FRPPH�PXQLFLSDX[��OD�ORL

QH VLPSOLILH� SDV� OH� SD\VDJH� DGPLQLVWUDWLI� GH� OD� 0pWURSROH�� /HV� FLQT� UpJLRQV� DGPLQLVWUDWLYHV� HW� OHV

RUJDQLVPHV�UDWWDFKpV�VXEVLVWHQW��HQ�SOXV�GHV�05&��GH�OD�&80��GH�O
$07�HW�GH�0RQWUpDO�,QWHUQDWLRQDO�
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XQH� DJHQFH� GH� SURPRWLRQ� pFRQRPLTXH� FUppH� HQ� MDQYLHU� ����� �LVVXH� GH� OD� IXVLRQ� GHV� DJHQFHV� GH

GpYHORSSHPHQW�GH�/DYDO��0RQWUpDO�HW�GH�OD�5LYH�6XG���9HUD�'DQ\OXN�VH�GHPDQGH�G
DLOOHXUV�VL�ILQDOHPHQW

�RQ� YD� FKDPEDUGHU� WRXW� OH� V\VWqPH� SRXU� VH� GRQQHU� XQH� DXWUH� VWUXFWXUH� TXL� QH� VHUDLW� SDV� HIILFDFH��

*HRUJHV�%RVVp��SUpVLGHQW�GH�O
80%0��Q
D�SDV�G
DXWUHV�WHUPHV�SRXU�TXDOLILHU�FHW�LPEURJOLR�TXH�FHOXL�GH

�PDQTXH� pSRXYDQWDEOH��� �1RXV� FRQQDLVVRQV� OD� YRORQWp� JRXYHUQHPHQWDOH� GH� QH� SDV� WRXFKHU� DX[

DFWXHOOHV�VWUXFWXUHV��1RXV�DYRQV�PLV�GH� O
DYDQW�GHSXLV�������HW�QRXV�FRQWLQXRQV�GH� IUDSSHU� OH�PrPH

FORX�� HQ� GLVDQW�TXH� VL� OHV� UpJLRQV�DGPLQLVWUDWLYHV�QH�GHYLHQQHQW�SDV�XQH� VHXOH� UpJLRQ� DGPLQLVWUDWLYH

SRXU�OH�*UDQG�0RQWUpDO��QRXV�PDQTXRQV�OH�EDWHDX�FRPSOqWHPHQW��HW�TXH�OHV�05&�GRLYHQW�rWUH�UHPLVHV

HQ�TXHVWLRQ��'
XQ�DXWUH�F{Wp��QRXV�FRPSUHQRQV��OHV�pOXV�GH�O
,OH�GH�0RQWUpDO��TX
j�XQ�PRPHQW�GRQQp�LO

YDXW� PLHX[� SDUWLU� DYHF� XQ� WHUULWRLUH� HW� FHUWDLQHV� EDOLVHV� TXL� QH� VRQW� SDV� LGpDOHV� PDLV� TX
RQ� SRXUUD

FRUULJHU�HQ�FRXUV�GH�URXWH��2Q�GRQQH�GRQF�XQ�YRWH�GH�FRQILDQFH�DX�JRXYHUQHPHQW�HQ�GLVDQW��pFRXWH]

G
LFL� WURLV� DQV� GHV� UHFRPPDQGDWLRQV� VHURQW� IDLWHV� SDU� OD� FRPPXQDXWp� PpWURSROLWDLQH�� HW� VXU� OH

IRQFWLRQQHPHQW�GHV�05&��OHXUV�OLPLWHV�JpRJUDSKLTXHV�HQ�SDUWLFXOLHU��HW�VXU�OD�QRWLRQ�GH�Q
HQ�YHQLU�TX
j

XQH�VHXOH�UpJLRQ�DGPLQLVWUDWLYH���(WDQW�GRQQp�TXH�OD�ORL�GRLW�rWUH�UHYXH�GDQV�FLQT�DQV��WHO�TXH�FHOD�D�pWp

SUpFLVp� GDQV� OD� ORL� ����� RQ� VH� GLW� TXH� FD� QRXV� GRQQHUD� OH� WHPSV� GH� FRQYDLQFUH� OH� JRXYHUQHPHQW

G
DPHQGHU�� OHV� UpJLRQV� DGPLQLVWUDWLYHV�� HW� VXUWRXW� OHV� 05&�� �«�� &H TXH�� MH� SHQVH�� QRXV� GHYURQV

UHPHWWUH� HQ� TXHVWLRQ�� GDQV� FH� GpODL� GH� FLQT� DQV�� F
HVW� QRQ� VHXOHPHQW� OH� WHUULWRLUH� GHV� 05&� HW� GHV

UpJLRQV� DGPLQLVWUDWLYHV�� PDLV� DXVVL� G
H[FOXUH� GX� WHUULWRLUH� PpWURSROLWDLQ�� FHUWDLQHV� SRUWLRQV� TXL

DFWXHOOHPHQW�YRQW�\�rWUH�LQFOXVHV��HW�TXL�VRQW�WRWDOHPHQW�UXUDOHV�HW�Q
RQW�SDV�j�\�rWUH��(QFRUH�XQH�IRLV�LO

IDXW�HQ�UHYHQLU�DX[�UHJURXSHPHQWV�SDU�LQWpUrWV� ����

&
HVW� GLUH� TX
DX� QLYHDX� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� YRQW� FRQWLQXHU� G
H[LVWHU� XQH

PXOWLWXGH� GH� VFKpPDV� G
DPpQDJHPHQW�� GH� GpYHORSSHPHQW� HW� G
XUEDQLVPH�� TXL� QH� VHURQW� SDV� WRXV

VRXPLV j�OD�&00�SXLVTXH�OD�ORL�SUpYRLW�TXH�VHXOHV�OHV�05&�HQWLqUHPHQW�LQFOXVHV�GDQV�OD�FRPPXQDXWp

GHYURQW�DYRLU�XQ�SODQ�FRQIRUPH�j�FHOXL�GH� OD�VWUXFWXUH�PpWURSROLWDLQH��FH�TXH�UHJUHWWHQW� OD�SOXSDUW�GHV

LQWHUYHQDQWV� ORFDX[��� �PDLV F
HVW� SHXW�rWUH� OH� SUL[� j� SD\HU� SRXU� DYRLU�� j� PRPHQW� GRQQp�� XQ� VFKpPD

XQLTXH� SRXU� OD� FRPPXQDXWp� PpWURSROLWDLQH�� HQ� VH� GRQQDQW� OH� WHPSV� SRXU� UHSHQVHU� JOREDOHPHQW� OH

VFKpPD��HW�QRQ�SDV�j�IDLUH�GH�OD�VRPPH�GHV�VFKpPDV�OH�VFKpPD�PpWURSROLWDLQ��&HOD�SHXW�SUHQGUH�FLQT

DQV� PDLV�FHOD�YD�SHUPHWWUH�j�OD�FRPPXQDXWp�PpWURSROLWDLQH�G
DYRLU�XQH�YLVLRQ�FRPPXQH��SRXU�DGDSWHU

HQVXLWH�OHV�VFKpPDV�H[LVWDQWV���FRQFOXW�*HRUJHV�%RVVp�

0DLV� OD�GLVFXVVLRQ�Q
HVW�SDV�IHUPpH��/H�&RPLWp�GHV�(OXV�GH� OD�5pJLRQ�0pWURSROLWDLQH�GH

0RQWUpDO�� FUpp� OH���PDUV�� UpXQLW� OH�PDQGDWDLUH�GX�JRXYHUQHPHQW��/RXLV�%HUQDUG��HW� OHV� UHSUpVHQWDQWV

����,1*(/$(5(�5D\QDOG���������� (QWUHWLHQ�DYHF�0RQVLHXU�*HRUJHV�%RVVp� RS��FLW�
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PXQLFLSDX[� TXH� VRQW� OHV� PDLUHV� GH� 0RQWUpDO� �3LHUUH� %RXUTXH��� GH� /DYDO� �*LOOHV� 9DLOODQFRXUW��� GH

/RQJXHXLO� �&ODXGH� *ODGX��� XQ� UHSUpVHQWDQW� GH� O
80%0� �*HRUJHV� %RVVp�� PDLUH� GH� 9HUGXQ��� GH� OD

FRXURQQH�6XG��3LHUUH�%RXUERQQDLV��PDLUH�GH�&KDPEO\�HW�SUpIHW�GH� OD�05&�OD�9DOOpH�GX�5LFKHOLHX���HW

GH OD� FRXURQQH�1RUG� �<YDQ�'HVFKrQHV��PDLUH�GH�5RVHPqUH�HW� SUpIHW�GH� OD�05&�6DLQWH�7KpUqVH� GH

%ODLQYLOOH������

/HXU SUHPLHU� UDSSRUW����� SRUWDQW� VXU� OHV� pTXLSHPHQWV� j� SRUWpH� PpWURSROLWDLQH�� HVW� UHQGX� SXEOLF� DX

OHQGHPDLQ�GH� O
DGRSWLRQ�GH� OD� ORL� HW� UHFRPPDQGH�TXH� OHV� VHXOV� pTXLSHPHQWV�j� SRUWpH�PpWURSROLWDLQH

UHFRQQXV� FRPPH� WHOV� VRLHQW� OLPLWpV�� DX� -DUGLQ� ERWDQLTXH� GH� 0RQWUpDO� �LQFOXDQW� O
,QVHFWDULXP��� DX

%LRG{PH�GH�0RQWUpDO��DX�3ODQpWDULXP�GH�0RQWUpDO�HW�DX�&RVPRG{PH�GH�/DYDO��FH�TXH�YDOLGH�GpMj�OD�ORL

����

/H VHFRQG� UDSSRUW�� SDUX� OH� ��� MXLQ�� SRUWH� VXU� OD� ILVFDOLWp� G
DJJORPpUDWLRQ�� /H� FRPLWp� HVW� DUULYp� j

V
HQWHQGUH�VXU�OHV�PRGDOLWpV�G
DSSOLFDWLRQ�G
XQH�ILVFDOLWp�G
DJJORPpUDWLRQ�EDVpH�VXU�OH�PRGqOH�DPpULFDLQ

GX �WD[ EDVH� VKDULQJ��� �&HWWH� IRUPXOH�PLVH� G
DERUG� VXU� OH� SDUWDJH� G
XQH� SDUWLH� GH� OD� ULFKHVVH� FUppH

FKDTXH� DQQpH�� PDLV� UHSRVH� pJDOHPHQW�� SRXU� OH� UHVWH� GH� OD� FRQWULEXWLRQ�� VXU� O
HQVHPEOH� GX� U{OH

G
pYDOXDWLRQ�IRQFLqUH��HVVHQWLHOOHPHQW�SRXU�GHV�TXHVWLRQV�G
pTXLOLEUH�HW�GH�VWDELOLWp�DX� ILO�GHV�DQV���/H

OLHQ�HQWUH� OD� FURLVVDQFH�GH� OD� ULFKHVVH� IRQFLqUH�HW� OHV�HIIRUWV�PpWURSROLWDLQV� SRXU� OD� VXVFLWHU� HVW� GRQF

DVVXUp�� 8QH� WHOOH� IRUPXOH� SHUPHW� DXVVL� GH� SDOOLHU� XQ� SUREOqPH� UHQFRQWUp� GDQV� O
HQVHPEOH� GHV

VLPXODWLRQV�EDVpHV�VXU�GHV�UpJLPHV�GH��7D[�%DVH�6KDULQJ���VRLW� OH� IDLW�TXH�FHUWDLQHV�PXQLFLSDOLWpV�QH

FRQWULEXHUDLHQW� SDV� DX� IRQGV� UpJLRQDO�PDOJUp� XQH� ULFKHVVH� IRQFLqUH� pOHYpH� �FDU� HOOHV� Q
HQUHJLVWUDLHQW

SDV GH� GpYHORSSHPHQW� QRXYHDX�� RX� j� O
LQYHUVH�� TXH� GHV� PXQLFLSDOLWpV� UHODWLYHPHQW� SDXYUHV� VH

WURXYDLHQW�j�ILQDQFHU�GH�IDoRQ�LPSRUWDQWH�XQ�WHO�IRQGV�j�FDXVH�GH�OHXU�GpYHORSSHPHQW� ����

/H� UDSSRUW� ILQDO� HVW� GpSRVp� OH� ��� VHSWHPEUH�� DORUV� TXH� OH� 0LQLVWqUH� GHV� $IIDLUHV

0XQLFLSDOHV�HW�GH�OD�0pWURSROH�YLHQW�GH�YDOLGHU�OD�FRPSRVLWLRQ�GX�&RQVHLO�GH�OD�&RPPXQDXWp����� 2XWUH

TX
LO�UHSUHQG�OHV�RULHQWDWLRQV�DGRSWpHV�GDQV�OHV�GHX[�UDSSRUWV�LQWHUPpGLDLUHV��LO�GHPDQGH�O
DEURJDWLRQ�GH

OD ORL�VXU�OD�&'0���������HW�PHW�O
DFFHQW�SDUWLFXOLqUHPHQW�VXU�OH�IRQFWLRQQHPHQW�HW�VXU�OHV�FRPSpWHQFHV

GpWHUPLQpHV�RX�IXWXUHV�GH� OD�&00��,O�VXJJqUH�TXH� OD�PDMRULWp�GHV�GHX[� WLHUV�GHV�YRL[�H[SULPpHV� ORUV

G
XQH� SULVH� GH� GpFLVLRQ� VRLW� UHTXLVH� SRXU��� O
DGRSWLRQ� GX� EXGJHW�� O
DGRSWLRQ� GX� SURJUDPPH� WULHQQDO

G
LPPRELOLVDWLRQV�� O
DGRSWLRQ� G
XQ� UqJOHPHQW� VXU� OH� SDUWDJH� GH� OD� FURLVVDQFH� GH� O
DVVLHWWH� IRQFLqUH�

����&H�GHUQLHU��OH�SOXV�DUGHQW�GpWUDFWHXU�GH�OD�&00��QH�UHMRLQW�OH�JURXSH�GH�WUDYDLO�TX
DX��HU�DR�W�����
����&20,7(�'
(/86�'(�/$�5(*,21�0(75232/,7$,1(�'(�02175($/�����������5DSSRUW�SRUWDQW�VXU�OHV�pTXLSHPHQWV
j SRUWpH�PpWURSROLWDLQH� 0RQWUpDO��OH�YHQGUHGL����MXLQ���������SDJHV
���� &20,7(� '
(/86� '(� /$� 5(*,21� 0(75232/,7$,1(� '(� 02175($/� ���������� 5DSSRUW� SRUWDQW� VXU� OD� ILVFDOLWp
G
DJJORPpUDWLRQ� 0RQWUpDO��OH�MHXGL����MXLQ���������SDJHV��SDJH��
���� &DELQHW� GH� OD� PLQLVWUH� G
(WDW� DX[� $IIDLUHV� PXQLFLSDOHV� HW� j� OD� 0pWURSROH�� FRPPXQLTXp� GH� SUHVVH��� �&RPPXQDXWp
0pWURSROLWDLQH�GH�0RQWUpDO�±�/HV�PHPEUHV�GX�&RQVHLO�VRQW�WRXV�GpVLJQpV���0RQWUpDO��OH�PHUFUHGL����VHSWHPEUH�����
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O
DGRSWLRQ� G
XQ� UqJOHPHQW� FUpDQW� XQ� IRQGV� GHVWLQp� j� VRXWHQLU� ILQDQFLqUHPHQW� OHV� SURMHWV� GH

GpYHORSSHPHQW� HW� O
DGRSWLRQ� GX� VFKpPD� G
DPpQDJHPHQW� HW� GH� GpYHORSSHPHQW� PpWURSROLWDLQ�� ,O

UHFRPPDQGH�TXH�OH�VFKpPD�G
DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW�PpWURSROLWDLQ�V
DSSOLTXH�j�WRXWHV�OHV

SRUWLRQV�GH�VRQ�WHUULWRLUH��TXH� OHV�05&�\�VRLW�RX�QRQ�HQWLqUHPHQW� LQFOXVHV��,O�VXJJqUH� OH�VWDWX�TXR�HQ

PDWLqUH� G
pYDOXDWLRQ� IRQFLqUH� �OD� GpWHUPLQDWLRQ� GX� U{OH� UHVWDQW� j� OD� FRPSpWHQFH� GHV� 05&� RX� GH� OD

&80��� GH� GpYHORSSHPHQW� FXOWXUHO� �FRPSpWHQFH� DX� VHXO� &$&80�� &RQVHLO� GHV� $UWV� GH� OD� &80��� (Q

PDWLqUH�G
HQYLURQQHPHQW��LO�UHFRPPDQGH�TXH�OD�&00�SXLVVH�GpWHUPLQHU�OHV�QRUPHV�GH�UHMHW�GDQV�O
DLU

HW�GDQV�O
HDX��WDQGLV�TXH�OH�FRQWU{OH�VHUDLW�DVVXUp�SDU�OHV�05&�HW� OD�&80��� LO�VROOLFLWH�DXVVL� OD�FUpDWLRQ

G
XQ�FRPLWp�FRQVXOWDWLI�DJULFROH�FKDUJp�GH�SUpVHUYHU�HW�PHWWUH�HQ�YDOHXU�OH�WHUULWRLUH�DJULFROH�GH�OD�&00�

(QILQ��HQ�PDWLqUH�GH� WUDQVSRUW�FROOHFWLI�� OH� FRPLWp� VRXKDLWH� OD� IXVLRQ�SDUWLHOOH�GHV����$27��� �OH�FRPLWp

UHFRPPDQGH� TXH� OH� QRPEUH� G
$27� VXU� OH� WHUULWRLUH� PpWURSROLWDLQ� VRLW� UpGXLW� j� VHSW� �� �� VRFLpWpV� GH

WUDQVSRUW�HW���&,7��GRQW�OHV�WHUULWRLUHV�SRXUURQW��DX�JUp�GH�OD�YRORQWp�ORFDOH��GpERUGHU�RX�QRQ�GX�WHUULWRLUH

GH� OD� &00�� SRXUYX� TXH� GHV� UqJOHV� VSpFLILTXHV� GH� SDUWDJH� GHV� FR�WV� VRLHQW� pWDEOLHV� HQWUH� OHV

PXQLFLSDOLWpV� VLWXpHV� DX� VHLQ� GX� WHUULWRLUH� GH� OD� &00� HW� FHOOHV� TXL� VRQW� VLWXpHV� j� O
H[WpULHXU� GH� FH

GHUQLHU���IDFLOLWDQW�G
DXWDQW�OD�SODQLILFDWLRQ�HW�O
LQWpJUDWLRQ�GHV�VHUYLFHV������ &H�UHJURXSHPHQW�SDUWLHO�GHV

RUJDQLVPHV� G
H[SORLWDWLRQ� GH� WUDQVSRUW� HQ� FRPPXQ� SHUPHWWUDLW� j� WHUPH� GH� IDFLOLWHU� OD� SODQLILFDWLRQ

UpJLRQDOH�HW� OD�PLVH�HQ�SODFH�GH� OLJQHV� WUDQVYHUVDOHV�VXU� OHVTXHOOHV�VRQW�REVHUYpHV� OHV�SOXV�JUDQGHV

KDXVVHV�GH�WUDILF�

8Q FHUWDLQ� FRQVHQVXV�VHPEOH� VH�GpJDJHU�GH� OD�SRVLWLRQ�GHV�GLIIpUHQWV�SDUWHQDLUHV�GH� OD

&00�DX�VHLQ�GX�&RPLWp�G
(OXV�PrPH�VL� OHV�GLIIpUHQWV� UDSSRUWV�SUpFLVHQW�TXH�GHV�GLVVHQVLRQV�RQW�SX

DSSDUDvWUH� PDLV� Q
RQW� YRORQWDLUHPHQW� SDV� pWp� H[SRVpHV�� ,O� HQ� UHVVRUW� WRXW� GH� PrPH� TXH� OHV

UHFRPPDQGDWLRQV� DOWHUQHQW� HQWUH� UpHOOH� YRORQWp� GH� FKDQJHPHQW� �WUDQVSRUW� FROOHFWLI� QRWDPPHQW�� HW

FRQVHQVXV�PRX��VWDWX�TXR�SRXU�XQ�FHUWDLQ�QRPEUH�GH�GRPDLQHV�HW�DXFXQH�SURSRVLWLRQ�G
pODUJLVVHPHQW

GHV FRPSpWHQFHV�PpWURSROLWDLQHV«���&HUWDLQHV�DXVVL�UHIOqWHQW�ELHQ�DXVVL�OD�UHODWLYH�VXVSLFLRQ�TXL�SHXW

H[LVWHU�HQFRUH�HQWUH�OHV�GLIIpUHQWHV�FRPSRVDQWHV��FRPPH�OD�PDMRULWp�GHV�GHX[�WLHUV��EUDQGLH�SDU�OHV�pOXV

SRXU� XQ� WUqV� JUDQG� QRPEUH� G
REMHWV��� OD� SHXU� pYLGHQWH� SRXU� OHV� PXQLFLSDOLWpV� GH� VH� YRLU� LPSRVHU� XQ

FHUWDLQ QRPEUH�GH�GpFLVLRQV�SDU�OD�&00�O
HPSRUWH�VXU�O
LGpH�GH�OD�UHFKHUFKH�GX�FRQVHQVXV�DX�VHLQ�GH

OD�VWUXFWXUH��0DLV�LO�HVW�YUDL�TXH�OHV�RULHQWDWLRQV�GH�/RXLV�%HUQDUG�VXU�OH�UHJURXSHPHQW�GHV�PXQLFLSDOLWpV

GDQV�OD�PpWURSROH�GX�4XpEHF�K\SRWKqTXH�DXVVL�SDUWLHOOHPHQW�OD�FRQILDQFH�TXH�OHV�XQV�SRXUUDLHQW�SRUWHU

GDQV�OHV�DXWUHV�

����&20,7(�'
(/86�'(�/$�5(*,21�0(75232/,7$,1(�'(�02175($/�����������5DSSRUW�ILQDO� 0RQWUpDO��OH�VDPHGL���
VHSWHPEUH����������SDJHV��SDJH��
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������

/(6�1289(//(6�9,//(6�'(�02175($/�(7�'(�/21*8(8,/

'qV� OH� PRLV� G
DR�W� ������ /RXLV� %HUQDUG�� UDSSHORQV�OH� PDQGDWDLUH� GX� JRXYHUQHPHQW�

FRPPHQFH� j� V
HQWUHWHQLU� DYHF� OHV� GLIIpUHQWHV� PXQLFLSDOLWpV� GH� OD� UpJLRQ�� QRWDPPHQW�� VXU� O
,OH� GH

0RQWUpDO� HW� VXU� OD� 5LYH�6XG�� DXWRXU� GH� OD� YLOOH� GH� /RQJXHXLO�� GH� O
pYHQWXDOLWp� GH� UHJURXSHPHQWV

PXQLFLSDX[�GDQV�OD�]RQH�FHQWUDOH�GH�OD�0pWURSROH�

3LHUUH�%RXUTXH�GH�VRQ�F{Wp��GpYHORSSH�VRQ�SURMHW��XQH�vOH��XQH�YLOOH��HW�SURSRVH�G
pWHQGUH

OD YLOOH� GH�0RQWUpDO� DX[� OLPLWHV�QDWXUHOOHV� GH� O
,OH� WRXW� HQ� SUpVHUYDQW� O
LGHQWLWp� GHV� YLOOHV� GH� O
2XHVW�� j

PDMRULWp� DQJORSKRQH�� ,O� HQWHQG� DLQVL�� GDQV� XQH� SODTXHWWH� GH� SUpVHQWDWLRQ� GX� SURMHW�� DGRSWHU� XQ

GpFRXSDJH� HQ� DUURQGLVVHPHQWV� �QHXI� DX� WRWDO� SRXU� XQH� SRSXODWLRQ� PR\HQQH� GH� �������� KDELWDQWV�

GLYLVpV�HQ�GLVWULFWV� �����DX� WRWDO�SRXU�XQH�SRSXODWLRQ�PR\HQQH�GH��������KDELWDQWV���/H� FRQVHLO� GH� OD

9LOOH�UDVVHPEOHUDLW�DLQVL����FRQVHLOOHUV�PXQLFLSDX[��SRXU�XQ�FRPLWp�H[pFXWLI�GH���PHPEUHV��/D� ODQJXH

RIILFLHOOH�VHUDLW� OH�)UDQoDLV��PDLV�OH�VWDWXW�G
H[FHSWLRQ�VHUDLW�PDLQWHQX�GDQV�OHV�GLVWULFWV�LVVXV�GHV�YLOOHV

RX�SDUWLHV�GH�YLOOHV�EpQpILFLDQW�GpMj�GX�ELOLQJXLVPH�DGPLQLVWUDWLI��/HV�FRPSpWHQFHV�VHUDLHQW�SDUWDJpHV

HQWUH� OH� FRQVHLO� GH� YLOOH� HW� OHV� FRQVHLOV� G
DUURQGLVVHPHQW�� /HV� VHUYLFHV� FHQWUDX[� FRPSUHQGUDLHQW��

ILQDQFHV�HW�pYDOXDWLRQ� IRQFLqUH���SUpYHQWLRQ�GHV� LQFHQGLHV�HW�SROLFH���XUEDQLVPH� �SODQ�GLUHFWHXU����DLGH

DX[� HQWUHSULVHV��� VRXWLHQ� DX[� pYpQHPHQWV� FXOWXUHOV��� JUDQGV� pTXLSHPHQWV� HW� JUDQGHV� LQIUDVWUXFWXUHV�

$X[�FRQVHLOV�G
DUURQGLVVHPHQW�VHUDLHQW�GpYROXV�OHV�VHUYLFHV�GH�SUR[LPLWp��VSRUWV��ORLVLUV��ELEOLRWKqTXHV�

PDLVRQV�GH�OD�FXOWXUH��HQWUHWLHQ�GHV�SDUFV���OH�GpYHORSSHPHQW�ORFDO��OH�]RQDJH�HW�OHV�SHUPLV��HW�OD�YRLULH

�HQWUHWLHQ��QHWWR\DJH��VLJQDOLVDWLRQ��

/
80%0� SURSRVDLW� HQ� SUHPLHU� OLHX� G
DFFURvWUH� OHV� FRPSpWHQFHV� GH� OD� &80� DILQ� GH

SUpVHUYHU� O
DXWRQRPLH�GHV�PXQLFLSDOLWpV�H[LVWDQWHV��0rPH�VL�VHV�PHPEUHV�V
RSSRVHQW� UpHOOHPHQW�j� OD

IXVLRQ� GHV�PXQLFLSDOLWpV� GH� O
,OH�� OH� FKHPLQ� HQJDJp� SDU� /RXLV� %HUQDUG� VHPEOH� \�PHQHU�� /
80%0� VH

PRQWUH� GqV� ORUV� WUqV� DFWLYH� HW� IDLW�� HOOH� DXVVL�� GHV� SURSRVLWLRQV� FRQFUqWHV�� GRQW� OH� PDQGDWDLUH� GX

JRXYHUQHPHQW�UHOqYH�TX
HOOHV�VRQW�SOXV�SURFKHV�GHV�RSWLRQV�DYDQFpHV�SDU� OD�9LOOH�GH�0RQWUpDO�TXH� OH

GpEDW�DYDQFH��/HV�PXQLFLSDOLWpV�GH�EDQOLHXH�YHXOHQW�GRQF�IDLUH�HQWHQGUH�OHXU�YRL[�HW�QH�SDV�ODLVVHU� OH

FKDPS�OLEUH�DX�VHXO�PDLUH�GH�0RQWUpDO��3RXU�HX[��LO�IDXW�TXH�OD�QRXYHOOH�YLOOH�GH�0RQWUpDO�WLHQQH�FRPSWH

GH� O
LGHQWLWp� GHV� PXQLFLSDOLWpV� HW� SUpVHUYH� OHXU� H[LVWHQFH� PrPH� V
LO� V
DJLW� GH� GLVWULFWV� RX

G
DUURQGLVVHPHQW�� /
80%0� SURSRVH� GRQF� GH� FRQVHUYHU� OHV� ��� PXQLFLSDOLWpV� GH� EDQOLHXH� HW� GH

IUDFWLRQQHU� OD� 9LOOH� GH� 0RQWUpDO� HQ� XQH� TXLQ]DLQH� GH� PXQLFLSDOLWpV�� O
HQVHPEOH� FKDSHDXWp� SDU� XQH

PXQLFLSDOLWp�G
DJJORPpUDWLRQ�GRQW� OHV�SRXYRLUV�VHUDLHQW�j�SHLQH�SOXV� LPSRUWDQWV�TXH�FHX[�GH� OD�&80��
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/HV�VHUYLFHV�ORFDX[��OH�SRXYRLU�GH�WD[DWLRQ��GRLYHQW�GHPHXUHU�DX�QLYHDX�ORFDO�HW�OH�FRQVHLO�GH�OD�IXWXUH

YLOOH�Q
rWUH�HQ�IDLW�TX
XQ�OLHX�GH�SODQLILFDWLRQ�HW�GH�JHVWLRQ�GHV�JUDQGV�VHUYLFHV�XUEDLQV�j�YRFDWLRQ�vOLHQQH�

&DUWH�Q���
�8QH�,OH�8QH�9LOOH���OH�SURMHW�GX�PDLUH�GH�0RQWUpDO��3LHUUH�%RXUTXH�������

6RXUFHV�HW�&DUWH���9LOOH�GH�0RQWUpDO��SODTXHWWH�GH�SUpVHQWDWLRQ�GX�SURMHW�GX�PDLUH�%RXUTXH
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���������/(�5$33257�%(51$5'

/H�UDSSRUW�%HUQDUG��GpSRVp�OH����RFWREUH��SUHQG�GRQF�HQ�FRQVLGpUDWLRQ�OHV�pOpPHQWV

DSSRUWpV� SDU� O
80%0�HW� OD� 9LOOH� GH�0RQWUpDO� SRXU� pPHWWUH� VHV� UHFRPPDQGDWLRQV�� �/D� UpRUJDQLVDWLRQ

PXQLFLSDOH�TXH�MH�SURSRVH�VXU�O
vOH�GH�0RQWUpDO�HW�VXU�OD�5LYH�VXG�GH�0RQWUpDO�D�SRXU�REMHFWLI�SULQFLSDO

GH IDYRULVHU� OD� PLVH� HQ� FRPPXQ� GHV� IRUFHV� GX� PLOLHX� HW� GH� PHWWUH� ILQ� DX[� TXHUHOOHV� VWpULOHV� TXL

FDUDFWpULVHQW� OD� IUDJPHQWDWLRQ� DFWXHOOH� GHV� SRXYRLUV� SROLWLTXHV� PXQLFLSDX[�� (OOH� YLVH� j� FUpHU� XQ

OHDGHUVKLS�SROLWLTXH�SOXV�IRUW�HW�GHV�RUJDQLVPHV�PXQLFLSDX[�SOXV�SHUIRUPDQWV��(OOH�YLVH�j�G\QDPLVHU�OH

*UDQG�0RQWUpDO�� &HWWH� UpRUJDQLVDWLRQ� FKHUFKH� pJDOHPHQW� j� DWWHLQGUH� XQH� SOXV� JUDQGH� pTXLWp� ILVFDOH

HQWUH WRXV�OHV�FRQWULEXDEOHV�GHV�YLOOHV�UHJURXSpHV��(OOH�YLVH�HQILQ�j�SUpVHUYHU�OD�GLYHUVLWp�GHV�PLOLHX[�GH

YLH�HW�j� UHQIRUFHU� OD�GpPRFUDWLH� ORFDOH�HQ�GRQQDQW�j� WRXV� OHV� FLWR\HQV� OD� SRVVLELOLWp� GH� FRQWU{OHU� OHXU

HQYLURQQHPHQW�LPPpGLDW�HW�OHXUV�VHUYLFHV�GH�SUR[LPLWp�HW�FH��PrPH�j�O
LQWpULHXU�GH�OD�QRXYHOOH�JUDQGH

YLOOH�GH�0RQWUpDO�TXL�VHUD�FUppH������

/
,OH GH�0RQWUpDO�GHYLHQGUDLW�XQH�YLOOH�XQLTXH�TXL�SRXUUDLW�SUHQGUH�OH�QRP�GH�9LOOH�GH

0RQWUpDO� HW�VHUDLW�GLULJpH�SDU����FRQVHLOOHUV��GRQW�OH�PDLUH��LVVXV�GH����DUURQGLVVHPHQWV��VXU�OH�PRGqOH

GH OD�9LOOH�GH�3DULV�D\DQW�FKDFXQ�OHXUV�FRQVHLOOHUV��TXL�VXLYUDLHQW�OHV�FRQWRXUV�GHV�YLOOHV�GH�O
,OH��KRUV�OHV

KXLW PXQLFLSDOLWpV�GH�PRLQV�GH�������KDELWDQWV������RX�OH�GpFRXSDJH�DGPLQLVWUDWLI�GH�OD�YLOOH�FHQWUH��/D

UpSDUWLWLRQ� GHV� FRPSpWHQFHV� LQVFULWHV� GDQV� OH� UDSSRUW� HVW� VLPLODLUH� j� FH� TXH� SURSRVDLW� OD� YLOOH� GH

0RQWUpDO�GDQV�VRQ�SURMHW��XQH�vOH��XQH�YLOOH���/H�ILQDQFHPHQW�GH�OD�QRXYHOOH�HQWLWp�VHUDLW�WRXMRXUV�EDVp

VXU�O
pYDOXDWLRQ�IRQFLqUH��/H�WDX[�G
LPSRVLWLRQ�DIIHFWp�j�OD�QRXYHOOH�YLOOH�VHUDLW�OH�PrPH�VXU�O
HQVHPEOH�GH

O
,OH�� /HV� UHYHQXV� UpVXOWDQWV� VHUYLUDLHQW� j� ILQDQFHU� OHV� VHUYLFHV� FHQWUDX[� PDLV� DXVVL� OD� PDMRULWp� GHV

GpSHQVHV� GHV� DUURQGLVVHPHQWV� �VXU� OD� EDVH� G
XQ� UHYHUVHPHQW� pJDOLWDLUH� HQ� IRQFWLRQ� GX� QRPEUH� GH

ORJHPHQWV�SDU�H[HPSOH��� FHV�GHUQLHUV�SRXYDQW��j� WLWUH�SURSUH��SUpOHYHU�XQH� WD[H�VXSSOpPHQWDLUH�SRXU

ILQDQFHU�pYHQWXHOOHPHQW�GHV�VHUYLFHV�SDUWLFXOLHUV��(Q�DGRSWDQW�FH�SULQFLSH��/RXLV�%HUQDUG�RSSRVH�DLQVL

OH SULQFLSH�GH�SpUpTXDWLRQ�HW�G
pTXLWp��DX�GURLW�j�OD�GLIIpUHQFH�

/RXLV�%HUQDUG�REVHUYH�VXU�OD�5LYH�6XG�GH�0RQWUpDO�XQ�HQVHPEOH�XUEDQLVp��FRQWLQX

VXU�OH�WHUULWRLUH�GH�KXLW�YLOOHV��DSSDUWHQDQW�j�WURLV�05&�GLVWLQFWHV��HW�LQFOXDQW�XQ�TXDGULODWqUH�DXWRURXWLHU�

,O FRQVWDWH�TXH�FHV�KXLW�YLOOHV�VH�VRQW�GRQQpHV�GHV�VHUYLFHV�FRPPXQV�

���� %(51$5'� /RXLV� 5HJURXSHPHQWV� PXQLFLSDX[� GDQV� OD� 5pJLRQ� 0pWURSROLWDLQH� GH� 0RQWUpDO� ±� UHFRPPDQGDWLRQV� GX
PDQGDWDLUH� PHUFUHGL����RFWREUH����������SDJHV��SDJH���
����/H� UDSSRUW�SURSRVH�TXH� OHV�PXQLFLSDOLWpV�GH�%DLH�G
8UIp��+DPSVWHDG��0RQWUpDO�(VW��0RQWUpDO�2XHVW��5R[ERUR��6DLQWH�
$QQH�GH�%HOOHYXH�� 6DLQWH�*HQHYLqYH� HW�6HQQHYLOOH� QH� GHYLHQQHQW� SDV� GHV� DUURQGLVVHPHQWV�PDLV� VRLHQW� UHJURXSpHV� DYHF
O
XQ�RX�O
DXWUH�GHV�DUURQGLVVHPHQWV�SURSRVpV
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&DUWH�Q���
3KDVHV�G
XUEDQLVDWLRQ�GH�OD�1RXYHOOH�YLOOH�GH�/RQJXHXLO

([WUDLW�GH���0,1,67(5(�'(6�75$1632576���������RS��FLW���FDUWH�Q��

�3DU�H[HPSOH��OD�67560�DVVXUH�OH�WUDQVSRUW�HQ�FRPPXQ�SDU�DXWREXV�VXU�OD�SUHVTXH�WRWDOLWp�GX�WHUULWRLUH

�FRPSWH�WHQX�TX
XQH�SDUWLH�GH�6W�%UXQR�HVW�pJDOHPHQW�GHVVHUYLH���8QH�HQWHQWH�LQWHUPXQLFLSDOH�VXU�O
HDX

SRWDEOH� FRXYUH� pJDOHPHQW� O
HQVHPEOH� GX� WHUULWRLUH� HW� XQH� HQWHQWH� VXU� O
DVVDLQLVVHPHQW� GHV� HDX[

V
DSSOLTXH�j�WRXWHV�OHV�YLOOHV��j�OD�VHXOH�H[FHSWLRQ�GH�6W�%UXQR��(W�GH�PXOWLSOHV�HQWHQWHV�GH�VHUYLFHV�RQW

pWp�FRQFOXHV�HQWUH�FHUWDLQHV�GH�FHV�KXLW�YLOOHV�HW� OHXUV�YRLVLQHV��3DU�FRQWUH��SOXVLHXUV�GH�FHV�HQWHQWHV

LQWHUPXQLFLSDOHV� RQW� PHQp� j� GHV� FRQIOLWV�� QRWDPPHQW� HQ� FH� TXL� FRQFHUQH� OH� SDUWDJH� GHV� FR�WV� GH

O
DVVDLQLVVHPHQW�GHV�HDX[��GX�WUDQVSRUW�HQ�FRPPXQ��GH�OD�SURGXFWLRQ�G
HDX�SRWDEOH���«��(Q�VRPPH��LO�\

D HX��DX�ILO�GHV�DQV��XQH�YRORQWp�UpHOOH�GH�IDLUH�SOXVLHXUV�FKRVHV�HQ�FRPPXQ��PDLV�OHV�PR\HQV�SRXU�OH

IDLUH�VH�VRQW�DYpUpV�MXVTX
j�SUpVHQW�ORXUGV�HW�LQDGpTXDWV� ���

����%(51$5'�/RXLV��RS��FLW�� SDJH���
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(Q�FRQVpTXHQFH�� LO�SURSRVH�GH�IXVLRQQHU� OHV�YLOOHV�GH� OD�05&�&KDPSODLQ� �%URVVDUG��*UHHQILHOG�3DUN�

/H0R\QH��/RQJXHXLO��6DLQW�+XEHUW��6DLQW�/DPEHUW���GH�6DLQW�%UXQR�GH�0RQWDUYLOOH��05&�/D�9DOOpH�GX�

5LFKHOLHX��HW�GH�%RXFKHUYLOOH��05&�/DMHPPHUDLV���HQ�UpYLVDQW�OHV�OLPLWHV�FRPWDOHV��SRXU�IRUPHU�XQ�S{OH

XUEDLQ�GH���������KDELWDQWV�HQYLURQ��/H�FRQVHLO�GH�OD�QRXYHOOH�YLOOH�GH�&KDPSODLQ��GX�QRP�GH�OD�05&�

GHYUDLW� rWUH� FRPSRVp� G
XQH� YLQJWDLQH� GH� FRQVHLOOHUV� �GRQW� OH� PDLUH�� DX� OLHX� GH� ���� 'HV� FRQVHLOV� GH

TXDUWLHUV�SRXUUDLHQW�rWUH�IRUPpV�HW�SRXUUDLHQW�GLVSRVHU�GH�SRXYRLUV�GpOpJXpV�SDU�OD�9LOOH�

���������'(6�32,176�'(�98(�3$57$*(6

6HXO� /H� 'HYRLU�� TXRWLGLHQ� GH� OD� SUHVVH� pFULWH�� VHPEOH� VDOXHU� OH� WUDYDLO� GH� /RXLV

%HUQDUG� /
pGLWRULDOLVWH� GX� 'HYRLU�� -HDQ�5REHUW� 6DQVIDoRQ� FRQYLHQW� TXH� �OH SURMHW� %HUQDUG� Q
HVW� SDV

SDUIDLW� ORLQ�V
HQ�IDXW��6D�SOXV�JUDQGH�IDLEOHVVH�HVW�VDQV�GRXWH�GH�SURSRVHU�XQH�VWUXFWXUH�ELFpSKDOH�GH

GpFLVLRQ� j� ODTXHOOH� LO� QH� IDXGUD� SDV� RXEOLHU� G
DMRXWHU� OH� &RQVHLO� PpWURSROLWDLQ� TXL� UHJURXSHUD� OHV

UHSUpVHQWDQWV�GHV�GHX[�ULYHV�HQ�SOXV�GH�FHX[�GH�0RQWUpDO��&HOD�GLW��VL�WHO�HVW�OH�ULVTXH�j�SUHQGUH�SRXU

GRWHU OH�4XpEHF�G
XQH�YLOOH�G
HQYHUJXUH�PRQGLDOH��G
XQH�YLOOH�FHQWUH�TXL�QH�VHUD�SOXV�XQH�HQFODYH�GDQV

XQH PHU�GH�PXQLFLSDOLWpV�TXL�VH�GpYHORSSHQW�j�VHV�GpSHQV��XQH�YLOOH�R��OHV�FLWR\HQV�FRQVHUYHURQW�OHXU

LGHQWLWp�SURSUH�WRXW�HQ�SDUWLFLSDQW�j�OD�YLH�GpPRFUDWLTXH�GH�O
,OH��DORUV�OH�ULVTXH�HQ�YDXW�OD�FKDQGHOOH��/H

WHPSV� Q
HVW� SOXV� DX[� TXHUHOOHV� TXL� RQW� JUXJp� WURS� G
pQHUJLH��PDLV� DX� UHJURXSHPHQW� GHV� IRUFHV� SRXU

FUpHU�FHWWH�HQWLWp�SOXV�G\QDPLTXH�GRQW�QRXV�SRXUURQV�WRXV�QRXV�IpOLFLWHU������ /D�3UHVVH��V
LQTXLqWH��HOOH�

TXH� OH� UDSSRUW� %HUQDUG� QH� GpERXFKH� VXU� XQH� �LQH[WULFDEOH� FKLQRLVHULH������ DYHF� GHV� �GHPL�PDLUHV�

�G
DUURQGLVVHPHQW���OH�PDLUH�GH�OD�QRXYHOOH�YLOOH�HW�SUpVLGHQW�GH�OD�&00«��/H�4XpEHF�D�O
REVHVVLRQ�GH

OD JUDQGH�YLOOH�� �«��6RXV� O
LQIOXHQFH�GH�FHWWH�REVHVVLRQ�� OD�UpIRUPH�PXQLFLSDOH�V
DYqUH�ILQDOHPHQW�rWUH

XQH�SROLWLTXH�GH�OD�YLOOH�GRQW�O
RXWLO�SULYLOpJLp�HVW�OD�IXVLRQ��FRQGXLWH�SDU�XQH�YRORQWp�DYHXJOH�TXL�SLpWLQH

OHV SURFHVVXV� GpPRFUDWLTXHV� GH� FRQVXOWDWLRQ� HW� GH� SDUWLFLSDWLRQ� ���� 0rPH� FUHGR� SRXU� OD� SUHVVH

DQJORSKRQH��SUREDEOHPHQW�OD�SOXV�YLUXOHQWH��TXL�DYDQFH�FRPPH�UDLVRQV�GH�OD�UpIRUPH��WKH UHODWLRQVKLS

EHWZHHQ�0RQWUHDO�DQG� WKH�4XHEHF� JRYHUQPHQW�� WKH� FORXW�RI� FHUWDLQ� RIILFLDOV�� �«�� ORQJ�WHUP� WUHQGV� LQ

JRYHUQPHQW� SROLF\�PDNLQJ�� WKH� HOHFWRUDO� PDS� RI� WKH� 0RQWUHDO� UHJLRQ� DQG� WKH� QDWLRQDO� DQG� OLQJXLVWLF

GHEDWH� LQ� RXU� SURYLQFH������ (OOH� YLOLSHQGH� O
DWWLWXGH� GX� JRXYHUQHPHQW� TXpEpFRLV� TXL� HQWHQG� JDUGHU

����'(92,5��/H���MHXGL����RFWREUH�������pGLWRULDO���$FWLRQ������FI��DXVVL���'(92,5��/H���MHXGL����QRYHPEUH�������pGLWRULDO���XQ
JUDQG� SURMHW� SRXU� OH� 4XpEHF���� 6$16)$d21� -HDQ�5REHUW� �/
DYHQLU� GH� OD� &80� HVW� XQH� YLOOH��� LQ� %(/$1*(5� <YHV� �
&20($8� 5REHUW� �� '(652&+(56� )UDQoRLV� �� 0(7,9,(5� &pOLQH� �VRXV� OD� GLUHFWLRQ� GH��� /$� &80� HW� OD� UpJLRQ
PpWURSROLWDLQH�±�/¶DYHQLU�G¶XQH�FRPPXQDXWp� 3UHVVH�GH�O¶8QLYHUVLWp�GX�4XpEHF������������SDJHV��SS���������
����35(66(��/D���OXQGL����RFWREUH��������8QH�vOH��XQH�YLOOH���VXUSULVH��F
HVW�3pNLQ���
����35(66(��/D���PHUFUHGL����QRYHPEUH��������4XpEHF�IDLW�LO�IDXVVH�URXWH�"���$�TXHOTXHV�KHXUHV�GX�GpS{W�GX�SURMHW�GH�ORL
GH�OD�PLQLVWUH�+DUHO��OD�TXHVWLRQ�GHV�IXVLRQV�PXQLFLSDOHV�QH�IDLW�WRXMRXUV�SDV�FRQVHQVXV��/
REVHVVLRQ�GH�OD�JUDQGH�YLOOH�
����*$=(77(��7KH���7XHVGD\����RFWREHU��������8QGHUVWDQGLQJ�%HUQDUG���7R�LQWHUSUHW�WKH�PHJDFLW\�UHFRPPHQGDWLRQV��\RX
KDYH�WR�ORRN�DW�VRPH�RI�WKH�SROLWLFDO�WKLQNLQJ�DQG�PDQRHXYULQJ�EHKLQG�WKH�UHSRUW�
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VHFUqWHV� GHV� pWXGHV� PHQpHV� j� SURSRV� GHV� FRQVpTXHQFHV� ILQDQFLqUHV� GHV� IXVLRQV� HQYLVDJpHV� HW

VRXWLHQW� j� PRWV� j� SHLQH� FRXYHUWV� OHV� PDUFKHV� FLWR\HQQHV� RUJDQLVpHV� VXU� O
,OH� GH� 0RQWUpDO� HW� OHV

LQLWLDWLYHV�PXQLFLSDOHV�SRXU�IDLUH�SUHVVLRQ�VXU�OH�JRXYHUQHPHQW�

�6
LO� \� DYDLW� j� GpFODUHU� XQ� YDLQTXHXU� GH� OD� OXWWH� G
LQIOXHQFH� TXH� VH� VRQW� OLYUpV�� DX

FRXUV�GHV�GHUQLHUV�PRLV�� OH�PDLUH�GH�0RQWUpDO�HW� OHV�PDLUHV�GHV�PXQLFLSDOLWpV�GH�EDQOLHXH��FHOXL�FL�QH

VHUDLW�SDV�3LHUUH�%RXUTXH���«��/RLQ�G
HQWHQGUH�VHV�DUJXPHQWV�>FHX[�GX�PDLUH�%RXUTXH@�OH�PDQGDWDLUH

GX� JRXYHUQHPHQW� D� SOXW{W� FKRLVL� G
LQWpJUHU� j� VRQ� UDSSRUW� ILQDO� OD� VXJJHVWLRQ� GHV�PDLUHV� GH� EDQOLHXH

YLVDQW�j�FRQIpUHU�SOXV�GH�SRLGV�DX[�IXWXUV�PDLUHV�G
DUURQGLVVHPHQW�HQ�OHXU�SHUPHWWDQW�GH�VH�IDLUH�pOLUH

DX�VXIIUDJH�XQLYHUVHO��/H�UpVXOWDW�HVW�WHOOHPHQW�SUqV�GH�OD�SURSRVLWLRQ�GH�O
8QLRQ�GHV�0XQLFLSDOLWpV�GH�OD

%DQOLHXH�GH�0RQWUpDO��80%0��TXH�OHXU�SUpVLGHQW�DYDLW�SUHVTXH�GX�PDO��KLHU��j�WURXYHU�XQH�IDoRQ�GH�OH

FULWLTXHU��9R\DQW�YHQLU�VD�GpIDLWH�GHSXLV�XQ�FHUWDLQ�WHPSV�GpMj�� OH�PDLUH�%RXUTXH�HVSqUH�DYRLU�SOXV�GH

FKDQFH�GLUHFWHPHQW�j�4XpEHF�� ,O�D�GpMj� UHQFRQWUp�j�VRQ�EXUHDX� OH�3UHPLHU�PLQLVWUH�/XFLHQ�%RXFKDUG

SRXU� �OXL�H[SOLTXHU��VRQ�SURMHW�� ,O�GpFODUDLW�KLHU�DYRLU�FRQILDQFH�GH�FRQYDLQFUH� OH�JRXYHUQHPHQW�TXH� OD

SURSRVLWLRQ� GH� VRQ� PDQGDWDLUH� V
DYqUH� EHDXFRXS� WURS� FRPSOH[H� SRXU� rWUH� UpDOLVDEOH������ FRQFOXW� OH

'HYRLU GX�MHXGL����RFWREUH������

(Q IDLW��OHV�PDLUHV�GH�EDQOLHXH��QRWDPPHQW�FHX[�TXL�YRLHQW�OHXU�YLOOH�GLVSDUDvWUH�SRXU�VH�IRQGUH�GDQV�GHV

DUURQGLVVHPHQWV�SOXV� LPSRUWDQWV��VRQW� IDWDOLVWHV�HW�� FRPPH� OH�PDLUH�GH�0RQWUpDO�1RUG��TXL� GLW�Q
DYRLU

SOXV GH�PR\HQV�GH�GpIHQVH��'
DXWUHV�DX�FRQWUDLUH��SRXUVXLYHQW�OD�OXWWH��VRXWHQXV�VXUWRXW�SDU�OHV�FRPLWpV

GH FLWR\HQV�TXL�RUJDQLVHQW�GHV�PDQLIHVWDWLRQV�GDQV�WRXWHV�OHV�YLOOHV�GH�O
vOH��/H�PDLUH�%RXUTXH�GH�VRQ

F{Wp UHMHWWH�OH�U{OH�TXL�HVW�GRQQp�SDU�/RXLV�%HUQDUG�DX[�DUURQGLVVHPHQWV�HW�j�OHXUV�PDLUHV�

/H�PHUFUHGL����QRYHPEUH�� OD�PLQLVWUH�/RXLVH�+DUHO� GpSRVH� OH�3URMHW� GH� ORL� Q����

������� FKDSLWUH� ����� ORL� SRUWDQW� UpIRUPH� GH� O¶RUJDQLVDWLRQ� WHUULWRULDOH� PXQLFLSDOH� GHV� UpJLRQV

PpWURSROLWDLQHV�GH�0RQWUpDO��GH�4XpEHF�HW�GH�O¶2XWDRXDLV����&H SURMHW�GH�ORL�D�SRXU�REMHW�G¶LQVWLWXHU�OHV

9LOOHV GH�0RQWUpDO��GH�4XpEHF��GH�+XOO�*DWLQHDX� >2XWDRXDLV@� GH�/RQJXHXLO� HW� GH�/pYLV� >5LYH�6XG�GH

4XpEHF�9LOOH@�DLQVL�TXH� OD�&RPPXQDXWp�PpWURSROLWDLQH�GH�4XpEHF��&H�SURMHW�GH� ORL�GLYLVH� OH� WHUULWRLUH

GHV 9LOOHV�GH�0RQWUpDO��GH�4XpEHF��GH�/RQJXHXLO�HW�GH�/pYLV�HQ�DUURQGLVVHPHQWV��/H�WHUULWRLUH�GH�OD�9LOOH

GH 0RQWUpDO�HVW�GLYLVp�HQ����DUURQGLVVHPHQWV��FHOXL�GH�OD�9LOOH�GH�4XpEHF�HQ���DUURQGLVVHPHQWV��FHOXL

GH OD�9LOOH� GH� /RQJXHXLO� HQ� �� DUURQGLVVHPHQWV� HW� FHOXL� GH� OD�9LOOH� GH� /pYLV� HQ� �� DUURQGLVVHPHQWV�� ,O

pWDEOLW�� SRXU� FKDTXH� DUURQGLVVHPHQW�� OH� QRPEUH� GH� FRQVHLOOHUV�PXQLFLSDX[� VLpJHDQW� DX� FRQVHLO� GH� OD

YLOOH� �«���,O�SUpYRLW�TXH� OHV�FRQVHLOOHUV�PXQLFLSDX[�G¶XQ�DUURQGLVVHPHQW�HW��V¶LO�\�D� OLHX�� OHV�FRQVHLOOHUV

G¶DUURQGLVVHPHQW�VRQW�UHVSRQVDEOHV�GH�OD�JHVWLRQ�GHV�FRPSpWHQFHV�GH�O¶DUURQGLVVHPHQW���«��/H�SURMHW

����'(92,5��/H���MHXGL����RFWREUH��������YLFWRLUH�GHV�EDQOLHXHV�



3UHPLqUH�3DUWLH�²�&KDSLWUH�7URLVLqPH�²�9LOOHV�HQ�FRPSpWLWLRQ ���

GpWHUPLQH� OHV� FRPSpWHQFHV�GHV� YLOOHV� HW� FHOOHV�GHV�DUURQGLVVHPHQWV�QRWDPPHQW�HQ� FH� TXL� FRQFHUQH

O¶DPpQDJHPHQW�GX�WHUULWRLUH��OH�GpYHORSSHPHQW�pFRQRPLTXH��FRPPXQDXWDLUH�HW�VRFLDO��OH�UpVHDX�DUWpULHO�

OH ORJHPHQW�VRFLDO��OD�FXOWXUH��OHV�ORLVLUV�HW�OHV�SDUFV��OHV�PDWLqUHV�UpVLGXHOOHV�HW�OD�SURWHFWLRQ�FRQWUH�OHV

LQFHQGLHV�� ,O� SUpYRLW� TXH� OH� SRXYRLU� GH� WD[DWLRQ� DSSDUWLHQW� j� OD�9LOOH� HW� TX¶XQH� GRWDWLRQ� HVW�PLVH� j� OD

GLVSRVLWLRQ� GH� FKDFXQ� GHV� DUURQGLVVHPHQWV�� 'H� SOXV�� XQ� DUURQGLVVHPHQW� SHXW� GHPDQGHU� j� OD� 9LOOH

G¶LPSRVHU�XQH�WD[H�VSpFLDOH�VXU�OHV�LPPHXEOHV�GH�VRQ�WHUULWRLUH�SRXU�GHV�VHUYLFHV�DGGLWLRQQHOV�TX¶LO�YHXW

RIIULU� ����

/HV� GLVFXVVLRQV�j� O
DVVHPEOpH� QDWLRQDOH� VXU� OHV� IXVLRQV� DYDLHQW� GpMj� DOLPHQWp� OHV

GpEDWV�GqV�OD�UHQWUpH�SDUOHPHQWDLUH�GX�VDPHGL���RFWREUH�HQWUH�OH�SDUWL�OLEpUDO�HW�OH�SDUWL�TXpEpFRLV�HW�VHV

GHX[ FKHIV� GH� ILOHV�� UHVSHFWLYHPHQW� /XFLHQ� %RXFKDUG� HW� -HDQ� &KDUHVW� GRQW� OHV� SURSRV� UHQGHQW� ELHQ

FRPSWH�GH�OD�VLWXDWLRQ�FRQIOLFWXHOOH�TXL�YD�UpJQHU�DX�SDUOHPHQW�MXVTX
DX�YRWH�GH�OD�ORL������OH�PDUGL���

GpFHPEUH���������0RQVLHXU�&KDUHVW����«��-
HVSqUH�TXH�YRXV�VHQWH]�OD�WUqV�JUDQGH�MRLH�TXH�QRXV�DYRQV

GH� YRXV� UHWURXYHU� DXMRXUG
KXL� HW� GH� UHWURXYHU� WRXV� QRV� FROOqJXHV� GH� O
$VVHPEOpH� QDWLRQDOH�� -
HVSqUH

TX
LOV�VRQW�HQ�JUDQGH�IRUPH��SDUFH�TX
RQ�VH�VHQW��QRXV��HQ�WRXW�FDV��HQ�WUqV�JUDQGH�IRUPH��&H�TXL�Q
HVW

SDV� WRXW� j� IDLW� OH� FDV� GHV� FLWR\HQV� GX� 4XpEHF�� TXL� YRQW� VH� IDLUH� LPSRVHU� XQH� DXWUH� UpIRUPH� GH� FH

JRXYHUQHPHQW�� XQ�QRXYHDX� URXOHDX�FRPSUHVVHXU�� FHWWH� IRLV�FL� GDQV� OH�PRQGH�PXQLFLSDO��3RXUWDQW�� OH

JRXYHUQHPHQW�DFWXHO�Q
D�UHoX�DXFXQ�PDQGDW�GH�OD�SDUW�GH�OD�SRSXODWLRQ�GX�4XpEHF�SRXU�HQWUHSUHQGUH

XQH�UpIRUPH�DXVVL�LPSRUWDQWH�TXH�FHOOH�Oj��TXL�YLVH�MXVWHPHQW�j�DOOHU�HIIDFHU�OHV�FKRL[�GHV�FLWR\HQV�TXL

RQW� FKRLVL� GH� YLYUH� GDQV� GHV� YLOOHV�� GHV� TXDUWLHUV�� GDQV� GHV� YLOODJHV� GX� 4XpEHF�� �«�� 0RQVLHXU

%RXFKDUG���-H�VXLV�WUqV�KHXUHX[�DXVVL�GH�YRLU�TX
LO�HVW�GH�ERQQH�KXPHXU��&
HVW�SOXV�DJUpDEOH�SRXU�QRXV

WRXV�G
DYRLU�XQ�FKHI�GH�O
RSSRVLWLRQ�GH�ERQQH�KXPHXU�TX
XQ�FKHI�GH�O
RSSRVLWLRQ�GH�PDXYDLVH�KXPHXU�

0�� OH�3UpVLGHQW�� OH� FKHI� GH� O
RSSRVLWLRQ�� MH� FURLV�� D� HX� ELHQ� UDLVRQ� GH� SRVHU� VD� SUHPLqUH� TXHVWLRQ� HQ

UDSSRUW� DYHF� XQ� VXMHW� G
XQH� WUqV� JUDQGH� LPSRUWDQFH� SRXU� OH� 4XpEHF� HW� SRXU� O
LQWpUrW� SXEOLF� GH� QRV

FRQFLWR\HQQHV� HW� GH� QRV� FRQFLWR\HQV�� FHOXL� GH� OD� UpIRUPH� PXQLFLSDOH�� 0DLV�� V
LO� HVW� YUDL� TXH� MH� Q
DL

DXFXQH�KpVLWDWLRQ�j� OXL� IDLUH� OHV� IpOLFLWDWLRQV�TXH� MH�YLHQV�G
H[SULPHU�SRXU�VRQ�YRWH� >0RQVLHXU�&KDUHVW

YLHQW�G
rWUH�UHFRQGXLW�j�OD�WrWH�GX�SDUWL�OLEpUDO@� M
DL��SDU�FRQWUH��GH�JUDQGHV�KpVLWDWLRQV�j�OH�IpOLFLWHU�SRXU�OD

FRQWULEXWLRQ� GH� OD� UpIOH[LRQ� OLEpUDOH� j� O
DYDQFHPHQW� GX� 4XpEHF�� SDUFH� TXH� OHV� LGpHV� TXL� RQW� pWp

H[SULPpHV�HQ�ILQ�GH�VHPDLQH��0��OH�3UpVLGHQW��pWDLHQW�DVVH]�UpWURJUDGHV� ����

����*289(51(0(17�'8�48(%(&�����������3URMHW�GH�ORL�Q������������FKDSLWUH������ORL�SRUWDQW�UpIRUPH�GH�O¶RUJDQLVDWLRQ
WHUULWRULDOH�PXQLFLSDOH�GHV�UpJLRQV�PpWURSROLWDLQHV�GH�0RQWUpDO��GH�4XpEHF�HW�GH�O¶2XWDRXDLV��DGRSWp�OH�PDUGL����GpFHPEUH
������pGLWHXU�RIILFLHO�GX�4XpEHF������������SDJHV��QRWHV�H[SOLFDWLYHV���SDJH��
����$66(0%/((�1$7,21$/(�'8�48(%(&� -RXUQDO�GHV�'pEDWV��OH�VDPHGL���RFWREUH�����
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���������/$�1289(//(�9,//(�'(�02175($/

/D� 9LOOH� QRXYHOOH� GH� 0RQWUpDO� FUppH� SDU� UHPSODFHPHQW� HW� SDU� IXVLRQ� GHV

PXQLFLSDOLWpV�SUpH[LVWDQWHV�VXU�OH�WHUULWRLUH�GH�O
,OH�GH�0RQWUpDO��\�FRPSULV�O
,OH�'RUYDO�HW�/
,OH�%L]DUG���/D

&80� HVW� DPHQpH� j� GLVSDUDvWUH� OH� �HU� MDQYLHU� ������ HQ� PrPH� WHPSV� TXH� OD� &'0� �WUqV� SURFKH

MXULGLTXHPHQW� GH� OD� IRUPH�DGRSWpH� SDU� OD�&00���0RQWUpDO� HVW� GLYLVpH� SRXU� VRQ� DGPLQLVWUDWLRQ� HQ� ��

DUURQGLVVHPHQWV�

/HV�FDGUHV�GH�JHVWLRQ�GH�OD�QRXYHOOH�YLOOH

/HV�DIIDLUHV�GH� OD�YLOOH�VRQW�DGPLQLVWUpHV�SDU�XQ�FRQVHLO�FRPSRVp�GH����PHPEUHV�

/H�PDLUH� HVW� pOX� SDU� OHV� pOHFWHXUV� GH� O
HQVHPEOH� GHV� DUURQGLVVHPHQWV� �DX� VXIIUDJH� XQLYHUVHO� GLUHFW�

WDQGLV� TXH� OHV� ��� FRQVHLOOHUV� GH� YLOOHV� VRQW� pOXV� SDU� OHV� pOHFWHXUV� GHV� DUURQGLVVHPHQWV� TX
LOV

UHSUpVHQWHQW��&KDTXH�DUURQGLVVHPHQW�GLVSRVH�G
XQ�QRPEUH�GH�FRQVHLOOHUV�GH�YLOOH�SURSRUWLRQQHO� j� VD

SRSXODWLRQ��� �� FRQVHLOOHU� GH� YLOOH� SRXU� %HDFRQVILHOG� �� %DLH�G
8UIp�� 'RUYDO�/
,OH�'RUYDO�� /
,OH�%L]DUG� �

6DLQWH�*HQHYLqYH� �� 6DLQWH�$QQH�GH�%HOOHYXH�� .LUNODQG�� 0RQW�5R\DO�� 2XWUHPRQW�� :HVWPRXQW�� 3RLQWH�

&ODLUH�����SRXU�$QMRX��&{WH�6DLQW�/XF���+DPSVWHDG���0RQWUpDO�2XHVW��'ROODUG�GHV�2UPHDX[���5R[ERUR�

/DFKLQH��3LHUUHIRQGV���6HQQHYLOOH��9LOOH�0DULH�����SRXU�/D6DOOH��6DLQW�/DXUHQW��6DLQW�/pRQDUG��0RQWUpDO�

1RUG���6XG�2XHVW��9HUGXQ�����SRXU�3ODWHDX�0RQW�5R\DO� ��&HQWUH�6XG��5LYLqUH�GHV�3UDLULHV�3RLQWH�DX[�

7UHPEOHV���0RQWUpDO�(VW�����SRXU�$KXQWVLF���&DUWLHUYLOOH��0HUFLHU���+RFKHODJD�±0DLVRQQHXYH��5RVHPRQW��

3HWLWH�3DWULH���9LOOHUD\� ��6DLQW�0LFKHO� ��3DUF�([WHQVLRQ���HW� HQILQ�� ��SRXU�&{WH�GHV�1HLJHV�1RWUH�'DPH�

GH�*UkFH�

8Q FRPLWp� H[pFXWLI� HVW� LQVWLWXp�� HW� HVW� IRUPp� GX� PDLUH� HW� GHV� FRQVHLOOHUV� TX
LO� \

QRPPH��VRXV�UpVHUYH�TXH�OHXU�QRPEUH�VRLW�FRPSULV�HQWUH���HW�����/H�&RQVHLO�GpVLJQH�OH�SUpVLGHQW�HW�OH

YLFH�SUpVLGHQW�GH�FHOXL�FL��VXU�SURSRVLWLRQ�GX�PDLUH�GH�OD�YLOOH��/HV�GpFLVLRQV�\�VRQW�SULVHV�j�OD�PDMRULWp

VLPSOH�� /H�&RPLWp�H[pFXWLI� SUpSDUH�HW� VRXPHW�DX�FRQVHLO��� ���� OH�EXGJHW�DQQXHO�GH� OD� YLOOH� �� ��� WRXWH

GHPDQGH�SRXU�O¶DIIHFWDWLRQ�GX�SURGXLW�GHV�HPSUXQWV�HW�SRXU�WRXW�DXWUH�FUpGLW�UHTXLV������WRXWH�GHPDQGH

UHODWLYH�j�O¶DGRSWLRQ�GX�SODQ�G¶XUEDQLVPH��j�VD�PRGLILFDWLRQ�RX�j�VRQ�UHPSODFHPHQW������OHV�SURMHWV�GH

UqJOHPHQWV������WRXWH�GHPDQGH�SRXU�YLUHPHQW�GH�IRQGV�RX�GH�FUpGLWV�GpMj�YRWpV������WRXW�UDSSRUW�VXU�OHV

WD[HV��SHUPLV�RX�OLFHQFHV�TXL�GRLYHQW�rWUH�LPSRVpV������WRXW�UDSSRUW�UHFRPPDQGDQW�O¶RFWURL�GH�IUDQFKLVHV

HW� GH� SULYLOqJHV� �� ��� WRXW� UDSSRUW� FRQFHUQDQW� O¶pFKDQJH� RX� O¶HPSK\WpRVH� UHODWLI� j� XQ� LPPHXEOH

DSSDUWHQDQW�j� OD� YLOOH�HW�� HQ� RXWUH�� OD� ORFDWLRQ� GH� VHV�ELHQV�PHXEOHV� RX� LPPHXEOHV� ORUVTXH� OD� GXUpH

H[FqGH� XQ� DQ� �� ��� WRXW� UDSSRUW� VXU� WRXWH� DXWUH� TXHVWLRQ� TXH� OXL� VRXPHW� OH� FRQVHLO� HW� TXL� HVW� GH� OD
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FRPSpWHQFH� GH� FH� GHUQLHU� �� ���� WRXW� SODQ� GH� FODVVLILFDWLRQ� GHV� IRQFWLRQV� HW� GHV� WUDLWHPHQWV� TXL� V¶\

UDWWDFKHQW�� ����

/HV FRQVHLOV�G
DUURQGLVVHPHQW�DGPLQLVWUHQW� OHV�DIIDLUHV�GH� OHXU�DUURQGLVVHPHQW�� ,OV

VRQW�FRPSRVpV�DX�PLQLPXP�GH�WURLV�PHPEUHV��DVVRFLHQW�OHV�FRQVHLOOHUV�GH�YLOOH��HW�OH�FDV�pFKpDQW�GHV

FRQVHLOOHUV�G
DUURQGLVVHPHQW�pOXV�SRXU�DWWHLQGUH� OH�QRPEUH�SODQFKHU�� /H� FRQVHLO� G
DUURQGLVVHPHQW�HVW

SUpVLGp SDU�XQ�FRQVHLOOHU��FHOXL�FL�pWDQW�OH�FRQVHLOOHU�GH�YLOOH�GDQV�OH�FDV�R��O
DUURQGLVVHPHQW�QH�GLVSRVH

TXH G
XQ�FRQVHLOOHU�GH�YLOOH�DX�FRQVHLO�

/H ILQDQFHPHQW� GH� OD� 9LOOH� UHSRVH� VXU� OHV� WD[HV� IRQFLqUHV� TX
HOOH� SUpOqYH� VXU� OHV

LPPHXEOHV�GH�VRQ�WHUULWRLUH���/D�YLOOH�IL[H�OD�GRWDWLRQ�DQQXHOOH�GH�FKDFXQ�GHV�FRQVHLOV�G¶DUURQGLVVHPHQW

VHORQ�XQH� IRUPXOH�TX¶HOOH�GpWHUPLQH� HW� TXL� pWDEOLW� QRWDPPHQW� GHV� pOpPHQWV� GH� SpUpTXDWLRQ� HQWUH� OHV

DUURQGLVVHPHQWV�� /H� FRQVHLO� G¶DUURQGLVVHPHQW� HVW� UHVSRQVDEOH� GH� OD� JHVWLRQ� GH� VRQ� EXGJHW�� ,O� GRLW

FHSHQGDQW� DGPLQLVWUHU� VD� GRWDWLRQ� GDQV� OH� UHVSHFW� GHV� QRUPHV�PLQLPDOHV� TXH� IL[H� SDU� UqJOHPHQW� OH

FRQVHLO� GH� OD� YLOOH� TXDQW� DX� QLYHDX� GHV� VHUYLFHV� TXH� FKDFXQ� GHV� FRQVHLOV� G¶DUURQGLVVHPHQW� GRLW

RIIULU� ����

/HV� FRPSpWHQFHV� SDUWDJpHV� HQWUH� OD� 9LOOH� HW� OHV� DUURQGLVVHPHQWV� VRQW

DSSUR[LPDWLYHPHQW�FHOOHV�GpWHUPLQpHV�GDQV�OH�UDSSRUW�%HUQDUG��j�FHWWH�H[FHSWLRQ�SUqV�TXH�OHV�VHUYLFHV

G
LQFHQGLH� GpSHQGHQW� GHV� FRQVHLOV� G
DUURQGLVVHPHQW�� 3RXU� FHUWDLQHV� G
HQWUH� HOOHV�� SDU� H[HPSOH� OH

GpYHORSSHPHQW�pFRQRPLTXH�� OD� UHVSRQVDELOLWp�HVW�QRQ�VHXOHPHQW�DWWULEXpH�DX�QLYHDX�PXQLFLSDO��PDLV

DXVVL�LQIUD�PXQLFLSDO��DUURQGLVVHPHQW��HW�VXSUD�PXQLFLSDO��FRPPXQDXWp�PpWURSROLWDLQH�GH�0RQWUpDO���FH

TXL QH�YD�SDV�rWUH�VDQV�HQJHQGUHU�GHV�GLIILFXOWpV�GH�UpSDUWLWLRQ�GHV�WkFKHV��PrPH�VL�OHV�ORLV�SUpYRLHQW

GHV WUDQVIHUWV�SDU�EORF«�/D�VRFLpWp�GH�WUDQVSRUW�GH�OD�FRPPXQDXWp��67&80��YD�GHYHQLU�OD�VRFLpWp�GH

WUDQVSRUW�GH�0RQWUpDO��670���PDLV�YD�UHVWHU�XQ�RUJDQLVPH�SDUDPXQLFLSDO��DORUV�TXH�OH�63&80��VHUYLFH

GH SROLFH� GH� OD� &80�� HVW� WUDQVIRUPp� HQ� VHUYLFH� GH� OD� QRXYHOOH� YLOOH� HW� GpSHQG� GpVRUPDLV� G
XQH

FRPPLVVLRQ�PXQLFLSDOH�

����*289(51(0(17�'8�48(%(&�����������RS��FLW���DUWLFOH�����SS�������
����*289(51(0(17�'8�48(%(&�����������RS��FLW���DUWLFOHV�����HW������SDJH����
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)LJXUH�Q���
2UJDQLVDWLRQ�HW�FRPSpWHQFHV�GH�OD�1RXYHOOH�9LOOH�GH�0RQWUpDO�������

9,//( $5521',66(0(17
/2, Q�����GX����GpFHPEUH�������PRGLILpH�SDU�OD�ORL����GX����MXLQ�����
7(55,72,5( ,OH�GH�0RQWUpDO��\�FRPSULV�,OH�%L]DUG�HW�,OH�'RUYDO�
GpFRPSRVLWLRQ 8QH�YLOOH��ORL�VXU�OHV�FLWpV�HW�YLOOHV� ���DUURQGLVVHPHQWV
&216(,/ y ���FRQVHLOOHUV��VRLW���SRXU��������KDELWDQWV

HQYLURQ�� UHSUpVHQWDQW� OHXUV� DUURQGLVVHPHQWV
UHVSHFWLIV��OHXU�QRPEUH�YDULDQW�VHORQ�OH�WHUPH�GH
OD�ORL���HQ�������FH�QRPEUH�HVW�SRUWp�j����VXLWH�j
OD� UHFRPPDQGDWLRQ� GX� FRPLWp� GH� WUDQVLWLRQ� GH
YDORULVHU� OD� UHSUpVHQWDWLRQ� GH� O
DUURQGLVVHPHQW
GH�9LOOH�0DULH
y 8Q�PDLUH�� pOX� DX� VXIIUDJH� XQLYHUVHO� GLUHFW
SDU�O
HQVHPEOH�GH�OD�SRSXODWLRQ�GH�O
,OH

y 8Q�PLQLPXP�GH�WURLV�PHPEUHV�TXL��VRLW�DX[
pOHFWLRQV� ������ ���� pOXV� UpSDUWLV� GDQV� OHV� ��
DUURQGLVVHPHQWV�
y 8Q� SUpVLGHQW� DUURQGLVVHPHQW�� HVW� pOX�� RX
SDU� OHV� pOHFWHXUV� GH� O
DUURQGLVVHPHQW� RX� SDU� OH
FRQVHLO� G
DUURQGLVVHPHQW� �GLVSRVLWLRQ� PRGLILpH
SDU�OD�ORL����GX����MXLQ�������YRLU�LQIUD�

&20,7(�(;(&87,) y /H�PDLUH�HW�OHV���j����PHPEUHV�GX�&RQVHLO
TX
LO�QRPPH
y 3UpVLGHQW� HW� YLFH�SUpVLGHQW� pOXV� SDU� OH
&RPLWp�H[pFXWLI�VXU�SURSRVLWLRQ�GX�PDLUH

&203(7(1&(6 y 7RXWH� FRPSpWHQFH� G
XQH� PXQLFLSDOLWp
ORFDOH��GRQW�O
pYDOXDWLRQ�IRQFLqUH�
y 7RXWH� FRPSpWHQFH� GX� FRQVHLO
G
DUURQGLVVHPHQW� �VXU� GpFLVLRQ� GH� OD� PDMRULWp
GHV� GHX[� WLHUV� GX� FRQVHLO� GH� OD� YLOOH� RX� SDU
HQWHQWH�DYHF�OH�FRQVHLO�G
DUURQGLVVHPHQW�
y &RPSpWHQFHV� SDUWLFXOLqUHV� ��� ��
DPpQDJHPHQW��� ��� GpYHORSSHPHQW� pFRQRPLTXH
�SODQ���� ��� UpFXSpUDWLRQ� HW� UHF\FODJH� GHV
PDWLqUHV� UpVLGXHOOHV� �LQIUDVWUXFWXUHV� GH
UpFXSpUDWLRQ� GH� UHF\FODJH� HW� G
pOLPLQDWLRQ� GHV
GpFKHWV�������FXOWXUH��ORLVLUV�HW�SDUFV��GpWHUPLQpV
SDU�OD�YLOOH�FRPPH�pWDQW�GH�VD�FRPSpWHQFH������
ORJHPHQW� VRFLDO� �GRQW� IRQGV� GH� GpYHORSSHPHQW
GX� ORJHPHQW� VRFLDO���� ��� UpVHDX� DUWpULHO
�VWUXFWXUDQW��WUDYHUVDQW�SOXVLHXUV�DUURQGLVVHPHQW
HW� GpVLJQpV� FRPPH� WHO� HQ� FRQVHLO���� ��� SROLFH
�6HUYLFH�GH�SROLFH�GH�OD�9LOOH�GH�0RQWUpDO�GRQW�OH
GLUHFWHXU� HVW� QRPPp� SDU� OH� JRXYHUQHPHQW�����
GpSDQQDJH� HW� UHPRUTXDJH� GHV� YpKLFXOHV��� ��
FRXU�PXQLFLSDOH

y 7RXWH�FRPSpWHQFH�GH� OD� YLOOH� �VXU�GpFLVLRQ
GH� OD� PDMRULWp� GHV� GHX[� WLHUV� GX� FRQVHLO� GH� OD
YLOOH�RX�SDU�HQWHQWH�DYHF�OD�YLOOH�
y &RPSpWHQFHV�SDUWLFXOLqUHV�������XUEDQLVPH��
��� GpURJDWLRQ� j� O
LQWHUGLFWLRQ� GH� FRQYHUWLU� XQ
LPPHXEOH������SURWHFWLRQ�FRQWUH�OHV�LQFHQGLHV�����
HQOqYHPHQW� GHV� PDWLqUHV� UpVLGXHOOHV��� ��
GpYHORSSHPHQW� pFRQRPLTXH� �FRQIRUPpPHQW� DX
SODQ� GH� OD� YLOOH���� ��� FXOWXUH�� ORLVLUV� HW� SDUFV
G
DUURQGLVVHPHQW��� ��� YRLULH� ORFDOH� �VLJQDOLVDWLRQ
HW�FRQWU{OH�GH�OD�FLUFXODWLRQ�FRPSDWLEOHV�DYHF�OHV
UqJOHV�GH�OD�YLOOH�

25*$1(6
3$5$��
081,&,3$8;

��� &RQVHLO� GHV� $UWV� GH� OD� 9LOOH� GH� 0RQWUpDO
�DQFLHQ� &RQVHLO� GHV� $UWV� GH� OD� &RPPXQDXWp
XUEDLQH�
���&RPPLVVLRQ�GH�OD�6pFXULWp�SXEOLTXH
��� 2IILFH� GH� &RQVXOWDWLRQ� 3XEOLTXH� �D\DQW� SRXU
IRQFWLRQ� O
LQIRUPDWLRQ� GH� OD� SRSXODWLRQ�� HW
O
pPLVVLRQ�GH�UHFRPPDQGDWLRQV�DX�FRQVHLO�VXU�OD
EDVH�GH�OD�FRQVXOWDWLRQ�HIIHFWXpH�

6RXUFHV���*RXYHUQHPHQW�GX�4XpEHF���������

/H�FRPLWp�GH�7UDQVLWLRQ�GH�OD�QRXYHOOH�YLOOH�GH�0RQWUpDO

(QWUH� O
DGRSWLRQ�GH� OD� ORL�HW� O
pOHFWLRQ�GHV� IXWXUV�FRQVHLOOHUV�G
DUURQGLVVHPHQW�HW�GH

YLOOH��XQ�FRPLWp�GH�WUDQVLWLRQ��QRPPp�SDU�OH�PLQLVWUH�GHV�$IIDLUHV�0XQLFLSDOHV��,O�VHUD�DVVLVWp�G
XQ�FRPLWp

FRQVXOWDWLI�FRPSRVp�G
pOXV�ORFDX[�
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/D�GpVLJQDWLRQ�GHV�PHPEUHV�HW� OHXU�DFFHSWDWLRQ�GRLW� UHPSOLU� FHUWDLQHV� FRQGLWLRQV��

�8QH SHUVRQQH�TXL�HVW�PHPEUH�GX�FRQVHLO�G¶XQH�PXQLFLSDOLWp�TXL� IDLW� O¶REMHW�GX�UHJURXSHPHQW�HIIHFWXp

HQ YHUWX�GH� OD�SUpVHQWH�DQQH[H�QH�SHXW�VLpJHU�FRPPH�PHPEUH�GX�FRPLWp�GH�WUDQVLWLRQ��'H�SOXV��XQH

SHUVRQQH�TXL�D�DJL�FRPPH�PHPEUH�GX�FRPLWp�HVW�LQpOLJLEOH�j�XQ�SRVWH�GH�PHPEUH�GX�FRQVHLO�GH�OD�YLOOH

RX GX�FRQVHLO�G¶XQ�DUURQGLVVHPHQW�ORUV�GH�OD�SUHPLqUH�pOHFWLRQ�JpQpUDOH�j�OD�YLOOH���XQH�WHOOH�SHUVRQQH�QH

SHXW rWUH�HPSOR\pH�SDU� OD� YLOOH��DYDQW� O¶H[SLUDWLRQ�G¶XQ�GpODL� GH�GHX[�DQV�j� FRPSWHU� GH� OD� ILQ� GH� VRQ

PDQGDW�FRPPH�PHPEUH�GX�FRPLWp������

/H YHQGUHGL� ��� MDQYLHU� ������ /RXLVH� +DUHO� DQQRQFH� OD� FRQVWLWXWLRQ� GX� &RPLWp� GH

WUDQVLWLRQ�����0��9DLOODQFRXUW����� FRPPH�OHV�QHXI�DXWUHV�PHPEUHV�RIILFLHOOHPHQW�QRPPpV��«���SDUWLFLSHUD

j O
pODERUDWLRQ�GH� OD�QRXYHOOH�JUDQGH�YLOOH�DX�VHLQ�GX�FRPLWp�TXL�VHUD�SUpVLGp�SDU� OD� IHPPH�G
DIIDLUHV

0RQLTXH�/HIHEYUH��«���(OOH�VHUD�pSDXOpH�SDU�&DPLOOH�*XLOEDXOW��PHPEUH�GX�&RPLWp�GH�WUDQVLWLRQ�GH�OD

YLOOH�G
2WWDZD����� -HDQ�*X\�&KDSXW�� �«�� OH� FRPSWDEOH�5RJHU�'HVURVLHUV��6DPXHO�(ONDV�� H[�PDLUH� GH

.LUNODQG� HW� DQFLHQ� PLQLVWUH� >OLEpUDO@� GHV� 7UDQVSRUWV�� DLQVL� TXH� 1RUPDQG� *DXWKLHU�� VRXV�PLQLVWUH

>SpTXLVWH@� GX� 7UDYDLO�� /
DYRFDW� 3DWULFN� .HQQLII�� H[�UHFWHXU� GH� O
8QLYHUVLWp� &RQFRUGLD�� <YRQ� /DPDUUH�

DQFLHQ�FROODERUDWHXU�GX�PDLUH�-HDQ�'UDSHDX�HW�6DUNLV�/LEHULDQ��KRPPH�G
DIIDLUHV��FRPSOqWHURQW�FHWWH

pTXLSH� ����

�/H�PDQGDW� GX� FRPLWp�GH� WUDQVLWLRQ� FRQVLVWH� j�PHWWUH�HQ� SODFH��G¶LFL� OH� �HU� MDQYLHU

������OD�QRXYHOOH�YLOOH�GH�0RQWUpDO��/H�&RPLWp�GHYUD�QRWDPPHQW�SURSRVHU�XQH�VWUXFWXUH�DGPLQLVWUDWLYH

RSpUDWLRQQHOOH��LQFOXDQW�OH�EXGJHW�GH�O¶DQ���GH�OD�QRXYHOOH�YLOOH��SUpSDUHU�O¶pOHFWLRQ�GX���QRYHPEUH�����

HW IDFLOLWHU� O¶KDUPRQLVDWLRQ�GHV�UHODWLRQV�GH�WUDYDLO��$ILQ�GH�PHQHU�j�WHUPH�VRQ�PDQGDW�HIILFDFHPHQW�� OH

FRPLWp GH�WUDQVLWLRQ�D�LGHQWLILp�VHSW�JUDQGV�YROHWV�GH�WUDYDLO���%XGJHW�±�ILVFDOLWp�HW�ILQDQFHPHQW�PXQLFLSDO�

&DGUH HW�SURFHVVXV�pOHFWRUDO���&RPPXQLFDWLRQV���/pJLVODWLRQ�HW�FKDUWHV��0LVH�HQ�SODFH�GH� OD�QRXYHOOH

YLOOH� 5HODWLRQV�DYHF�OHV�SDUWHQDLUHV�HW�5HODWLRQV�GH�WUDYDLO� ���� /H�FRPLWp�GH�WUDQVLWLRQ��WRXW�DX�ORQJ�GH

VD PLVVLRQ��WLHQW�j�UHQGUH�FRPSWH�GH�O
DYDQFHPHQW�GH�VHV�WUDYDX[�HW�j�UpSRQGUH�DX[�LQWHUURJDWLRQV�GHV

KDELWDQWV�GH� OD�QRXYHOOH� YLOOH��SDU� O
LQWHUPpGLDLUH�G
XQ� EXOOHWLQ�G
LQIRUPDWLRQ�� �7UDQVLWLRQ�0RQWUpDO«�HQ

EUHI���HW�XQ�VLWH�G
LQIRUPDWLRQ�G\QDPLTXH�VXU�OD�WRLOH�

����*289(51(0(17�'8�48(%(&�����������RS��FLW���DUWLFOH������SDJH����
���� 0DUF�$QGUp� 9DLOODQFRXUW�� GLUHFWHXU� GH� O
80%0� GHSXLV� ������ D� GpFLGp� FRQWUH� WRXWH� DWWHQWH� G
DFFHSWHU� OD� SURSRVLWLRQ
PLQLVWpULHOOH�GH�VLpJHU�DX�FRPLWp�GH�WUDQVLWLRQ�GH�OD�9LOOH�GH�0RQWUpDO��FH�TXL�D�pWp�YpFX�SDU�OHV�pOXV�GH�O
8QLRQ�FRPPH�XQH
WUDKLVRQ�� TXRLTXH� FHUWDLQV� DGPHWWHQW� TX
LO� HVW� SUREDEOHPHQW� OD� SHUVRQQH� OD� SOXV� DGDSWpH� SRXU� UHSUpVHQWHU� OHXU� YLVLRQ�
SXLVTX
LO�OHV�D�VRXWHQXV�GXUDQW�WRXWH�FHWWH�SpULRGH
����/H�FRPLWp�GH�WUDQVLWLRQ�IRUPp�DSUqV�OD�ORL�GH�IXVLRQ�2WWDZD�&DUOWRQ��2QWDULR��D�LQVSLUp�FHOXL�GH�OD�9LOOH�GH�0RQWUpDO
����35(66(��/D���VDPHGL����MDQYLHU��������/H�FRPLWp�GH�WUDQVLWLRQ�IDLW�GpMj�GHV�YDJXHV�
����&20,7(�'(�75$16,7,21�'(�02175($/� �������� LQ�7UDQVLWLRQ�0RQWUpDO«�HQ�EUHI� Q�������PDUV��������� SDJHV�
SDJH��
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/H� WUDYDLO� GHV� FRPPLVVLRQV� DERXWLW�� DX� PRLV� G
DYULO� ������ j� OD� SDUXWLRQ� GH

UHFRPPDQGDWLRQV� HQ� YXH� G
DPHQGHU� OD� ORL� ���� GH� QRYHPEUH� ��������� 'H� PDQLqUH� JpQpUDOH�� OHV

SURSRVLWLRQV� GX� FRPLWp� GH� WUDQVLWLRQ� SRXVVHQW� j� XQ� DFFURLVVHPHQW� GHV� FRPSpWHQFHV� GHV

DUURQGLVVHPHQWV� SRXU� HQ� IDLUH� GH� YpULWDEOHV� S{OHV� GH� VHUYLFHV� GH� SUR[LPLWp�� ,O� SURSRVH� DLQVL� TXH� OD

UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�FRQVHLO�GH�YLOOH�HW�FRQVHLOV�G
DUURQGLVVHPHQW�VRLW�FODULILpH��GH�PrPH

TXH OHXUV�SRXYRLUV�GH�UpJOHPHQWDWLRQ�HW�GH�VDQFWLRQ��4XDQW�DX[�pOHFWLRQV�PXQLFLSDOHV��LO�SURSRVH�TXH�OH

SUpVLGHQW�G¶DUURQGLVVHPHQW�VRLW�pOX�SDU�O¶HQVHPEOH�GHV�pOHFWHXUV�GH�O¶DUURQGLVVHPHQW��SOXW{W�TXH�G¶rWUH

GpVLJQp� SDU� OHV� FRQVHLOOHUV� HX[�PrPHV� �� TXH� FKDFXQ� GHV� ��� FRQVHLOV� G¶DUURQGLVVHPHQWV� FRPSWH� XQ

PLQLPXP� GH� �� FRQVHLOOHUV� �FRQWUH� WURLV� DFWXHOOHPHQW�� HW� HQILQ� TXH� O¶DUURQGLVVHPHQW� 9LOOH�0DULH� VRLW

UHSUpVHQWp�DX�FRQVHLO�PXQLFLSDO�SDU�WURLV�FRQVHLOOHUV�GH�YLOOH��DX�OLHX�GH�GHX[�

&HUWDLQHV�GH�FHV�UHFRPPDQGDWLRQV�VRQW�YDOLGpHV�SDU� OD� ORL����GX���� MXLQ����������

/H SURMHW� GH� ORL� FRPSOqWH� RX� DPHQGH� OD� ORL� ���� GH� QRYHPEUH� ������ /HV� SULQFLSDOHV� PRGLILFDWLRQV

FRQFHUQHQW� OH� UHQIRUFHPHQW� GHV� SRXYRLUV� GHV� FRQVHLOV� G
DUURQGLVVHPHQW� HQ� PDWLqUH� G
XUEDQLVPH�� �

TXRLTXH� OH�VFKpPD�G
DUURQGLVVHPHQW�GRLYH�rWUH�FRQIRUPH�DX�VFKpPD�GH� OD�YLOOH�HW�DX[�QRUPHV�IL[pHV

SDU FH�GHUQLHU����HW�OD�UHSUpVHQWDWLRQ�GHV�pOXV�ORFDX[�

6XLYDQW�O
DYLV�GX�&RPLWp�GH�WUDQVLWLRQ��OH�QRPEUH�GH�FRQVHLOOHUV�G
DUURQGLVVHPHQW�HVW�SRUWp�j���GDQV�OHV

DUURQGLVVHPHQWV� GLVSRVDQW� GH� WURLV� FRQVHLOOHUV� GH� YLOOH�� KRUV� O
DUURQGLVVHPHQW� GH� 9LOOH�0DULH� TXL�

TXRLTXH�REWHQDQW�XQ�WURLVLqPH�FRQVHLOOHU�GH�YLOOH�Q
HVW�SDV�FRQFHUQp�SDU�FHWWH�PHVXUH�

/
pOHFWLRQ�GLUHFWH�GHV�SUpVLGHQWV�G
DUURQGLVVHPHQW�SDU� OHV�pOHFWHXUV�HVW� UHWHQXH�SDU� OH�JRXYHUQHPHQW

GDQV FHUWDLQV� FDV�� 'DQV� OHV� DUURQGLVVHPHQWV� GLVSRVDQW� G
XQ� VHXO� FRQVHLOOHU� GH� YLOOH� �pOX� SDU� OD

SRSXODWLRQ���FHOXL�FL�pWDLW�GpMj�G
RIILFH��GH�SDU�OD�ORL�GH�QRYHPEUH�������SUpVLGHQW�GH�O
DUURQGLVVHPHQW��/D

ORL ��� GH� MXLQ� ����� DSSRUWH� GH� QRXYHOOHV� UqJOHV� GH� GpVLJQDWLRQ� GDQV� OHV� DXWUHV� FDV�� 'DQV� OHV

DUURQGLVVHPHQWV�GLVSRVDQW�GH�GHX[�FRQVHLOOHUV�GH�YLOOHV��HW�G
XQ�FRQVHLOOHU�G
DUURQGLVVHPHQW��WRXV�WURLV

VRQW GpVLJQpV�SDU�O
HQVHPEOH�GHV�pOHFWHXUV�GH�O
DUURQGLVVHPHQW��&HOXL�TXL�REWLHQW�OH�SOXV�JUDQG�QRPEUH

GH YRL[�HVW�GpVLJQp�FRPPH�pWDQW�OH�SUpVLGHQW��'DQV�OHV�DUURQGLVVHPHQWV�GLVSRVDQW�GH�WURLV�FRQVHLOOHUV

GH YLOOHV��FHOXL�GHV�WURLV�TXL�REWLHQW�OH�SOXV�JUDQG�QRPEUH�GHV�YRL[�HVW�GpVLJQp�SUpVLGHQW��OHV�pYHQWXHOV

FRQVHLOOHUV� G
DUURQGLVVHPHQW�pWDQW�pOXV� SDU� GLVWULFW��'DQV� OHV�DUURQGLVVHPHQWV� FRPSRVpV� XQLTXHPHQW

SDU GHV� FRQVHLOOHUV� GH� YLOOHV� ��� j� ���� GpVLJQpV� SDU� GLVWULFW�� OH� SUpVLGHQW� UHVWH� GpVLJQp� SDU� OH� FRQVHLO

G
DUURQGLVVHPHQW�

����&20,7(�'(�75$16,7,21�'(�02175($/������������$PHQGHPHQWV�j�OD�/RL�������/H�FRPLWp�GH�WUDQVLWLRQ�UHFRPPDQGH
GH� UHQIRUFHU� OH� U{OH� GHV� ��� DUURQGLVVHPHQWV��� FRPPXQLTXp� GH� SUHVVH��0RQWUpDO��OH����DYULO�������� &I�� DXVVL�&20,7(�'(
75$16,7,21�'(�02175($/���������LQ�7UDQVLWLRQ�0RQWUpDO«�HQ�EUHI� Q�������DYULO���������SDJHV
����*289(51(0(17� '8� 48(%(&� �������� 3URMHW� GH� ORL� Q���� ������� FKDSLWUH� ����� /RL� PRGLILDQW� GLYHUVHV� GLVSRVLWLRQV
OpJLVODWLYHV�HQ�PDWLqUH�PXQLFLSDOH��DGRSWpH�OH����MXLQ�������pGLWHXU�RIILFLHO�GX�4XpEHF������������SDJHV
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(Q� QRYHPEUH� ������ OH� FRPLWp� GH� WUDQVLWLRQ� GH� 0RQWUpDO�� SXEOLH� VRQ� SODQ

G
RUJDQLVDWLRQ� GH� OD� QRXYHOOH� YLOOH� GH� 0RQWUpDO�� DXTXHO� RQW� FROODERUp� QRWDPPHQW� SOXV� GH� FLQT� FHQWV

FDGUHV� HW� IRQFWLRQQDLUHV� PXQLFLSDX[� GH� O
,OH� GH� 0RQWUpDO�� TXL� V
DUWLFXOH� DXWRXU� GH� WURLV� SULQFLSHV

GLUHFWHXUV������'¶DERUG�OD�SODFH�FHQWUDOH�RFFXSpH�SDU�O¶DUURQGLVVHPHQW�pYRTXH�OH�U{OH�HVVHQWLHO�TX¶LO�GRLW

MRXHU DX�F°XU�GH� OD�QRXYHOOH�9LOOH�� WDQW�HQ� WHUPHV�GH�VHUYLFHV�GH�SUR[LPLWp�TXH�GH� UHODWLRQV�DYHF� OH

FLWR\HQ��¬� FHW�pJDUG�� OH�%XUHDX�G¶DUURQGLVVHPHQW�DJLW� j� WLWUH�G¶LQWHUIDFH�DYHF� OH� FLWR\HQ�HW� IRQFWLRQQH

FRPPH�XQ�JXLFKHW�XQLTXH�

� 4XDQW�DX�SDUWDJH�GHV�UHVSRQVDELOLWpV�j�O¶pJDUG�GHV�VHUYLFHV�HW�GHV�RSpUDWLRQV��OH�SODQ�G¶RUJDQLVDWLRQ

UpSDUWLW� OHV� GLIIpUHQWHV� IRQFWLRQV� HQWUH� OHV� XQLWpV� FHQWUDOHV� HW� OHV� DUURQGLVVHPHQWV� VHORQ� GHX[�PRGHV

G¶RUJDQLVDWLRQ� �GpFHQWUDOLVDWLRQ�RX�GpFRQFHQWUDWLRQ��TXL�YLVHQW�HVVHQWLHOOHPHQW�j�DVVXUHU�GHV�VHUYLFHV

SHUVRQQDOLVpV�VXU�XQH�EDVH�TXRWLGLHQQH�

� (QILQ��OD�FRRUGLQDWLRQ�GHV�SROLWLTXHV�HW�GHV�RULHQWDWLRQV�GH�OD�QRXYHOOH�9LOOH�UHYLHQW�HVVHQWLHOOHPHQW

DX[ XQLWpV� FHQWUDOHV� DORUV� TXH� OHV� DUURQGLVVHPHQWV� FRQWULEXHQW� j� SUpFLVHU� OHV� FKRL[� HW� YRLHQW� j� OHXU

UHVSHFW�GDQV�OD�JHVWLRQ�GH�OHXUV�RSpUDWLRQV� ����

/H SODQ�SURSRVp�SUpVHQWH�XQH�RUJDQLVDWLRQ�JpQpUDOH�GHV�VHUYLFHV�HW�XQH�UpSDUWLWLRQ

GHV� FRPSpWHQFHV� HQWUH� OHV� GHX[� QLYHDX[� G
DGPLQLVWUDWLRQ�� VHORQ� OH� GRXEOH� SULQFLSH� GH� OD

GpFHQWUDOLVDWLRQ� HW� GH� OD� GpFRQFHQWUDWLRQ� GHV� VHUYLFHV�� 4XDQG� O
DUURQGLVVHPHQW� GLVSRVH� DORUV� G
XQH

DXWRQRPLH�GH�FRQFHSWLRQ�HW�GH�IRXUQLWXUH�GX�VHUYLFH��pTXLSHPHQWV�FXOWXUHOV��VSRUWLIV��ELEOLRWKqTXHV«��LO

DJLW�SDU�GpFHQWUDOLVDWLRQ��$� O
LQYHUVH��FHUWDLQV�VHUYLFHV�VRQW�FHQWUDOLVpV�DX�QLYHDX�GH� OD�YLOOH� �VpFXULWp�

SROLFH�� LQFHQGLH�� YRLULH�� pJRXWV� HW� DTXHGXFV«�� PDLV� OHXU� DFWLYLWp� HVW� GpFRQFHQWUpH� DX� QLYHDX� GHV

DUURQGLVVHPHQWV�

/HV JUDQGHV� RULHQWDWLRQV� SROLWLTXHV� �GpYHORSSHPHQW� HW� SURPRWLRQ� pFRQRPLTXH� HW

FXOWXUHO��DPpQDJHPHQW�GX�WHUULWRLUH«��VRQW�SULVHV�HQ�FRQVHLO�GH�YLOOH��WDQGLV�TXH�OHV�VHUYLFHV�FHQWUDX[

YHLOOHQW� j� DVVXUHU� OD� FRKpUHQFH� HW� O
pTXLWp� GH� OD� IRXUQLWXUH� GHV� VHUYLFHV� TXL� HQWUHQW� GDQV� OHXUV

FRPSpWHQFHV�� ,OV� DVVXUHQW� DXVVL� XQH� PLVVLRQ� GH� FRQWU{OH� �QRWDPPHQW� ILQDQFLHU�� GHV� DFWLYLWpV�� /HV

PLVVLRQV GH� O
DUURQGLVVHPHQW�� WLHQQHQW� DX[� UHODWLRQV� DYHF� OHV� FLWR\HQV� �LQIRUPDWLRQ�� pFRXWH�

FRQVXOWDWLRQ��� O
RUJDQLVDWLRQ� HW� OD� IRXUQLWXUH� GH� VHUYLFHV� GH� SUR[LPLWp�� OD� FRRUGLQDWLRQ� GHV� XQLWpV

RSpUDWLRQQHOOHV��GDQV� OH�FDGUH�G
XQH�GRWDWLRQ�EXGJpWDLUH�pWDEOLH�SDU� OH�FRQVHLO�GH�YLOOH�HW� OHV�VHUYLFHV

FHQWUDX[�

����&20,7(�'(�75$16,7,21�'(�02175($/������������3ODQ�G
RUJDQLVDWLRQ�GH�OD�QRXYHOOH�YLOOH�±�$X�VHUYLFH�GHV�FLWR\HQV�
&RPLWp�GH�WUDQVLWLRQ��QRYHPEUH����������SDJHV��SDJH������&I��DQQH[H����3ODQ�G
RUJDQLVDWLRQ�VLPSOLILp�GH�OD�QRXYHOOH�YLOOH�GH
0RQWUpDO



3UHPLqUH�3DUWLH�²�&KDSLWUH�7URLVLqPH�²�9LOOHV�HQ�FRPSpWLWLRQ ���

0DLV� FH� SODQ� G
RUJDQLVDWLRQ� PrPH� V
LO� HVW� EDVp� VXU� XQH� ODUJH� FRQFHUWDWLRQ� GRLW

HQFRUH�rWUH�GpEDWWX�HW�DSSURXYp��VLQRQ��DPHQGp��SDU�OH�IXWXU�FRQVHLO�GH�OD�QRXYHOOH�YLOOH�GH�0RQWUpDO��j

O
LVVXH�GHV�pOHFWLRQV�PXQLFLSDOHV�IL[pHV�DX���QRYHPEUH������

/D�FRQWHVWDWLRQ�ORFDOH�HW�OD�FDPSDJQH�GHV�PXQLFLSDOHV

�/D�FRQWHVWDWLRQ�MXGLFLDLUH�GH�OD�ORL�����VXU� OD�UpRUJDQLVDWLRQ�PXQLFLSDOH�j�0RQWUpDO

VH�IHUD�VXU�SOXVLHXUV�IURQWV��«���$SUqV�TX
XQ�JURXSH�GH�FLWR\HQV�HW�FHUWDLQHV�PXQLFLSDOLWpV�>%DLH�G
8UIp

HW�:HVPRXQW@� FKDFXQH�GH�OHXU�F{Wp��VH�IXUHQW�HQJDJpHV�GDQV�FHWWH�YRLH��O
8QLRQ�GHV�0XQLFLSDOLWpV�GH

OD�%DQOLHXH�GH�0RQWUpDO��80%0��D�HQ�HIIHW�UpVROX�j�VRQ�WRXU�G
HQ�DSSHOHU�DX[�WULEXQDX[�GDQV�VD�OXWWH

FRQWUH� OH� JRXYHUQHPHQW������ /
DFWLRQ� FLWR\HQQH� D� pWp� UHMHWpH� SDU� OHV� WULEXQDX[�� PDLV� OH� PDLUH� GH

:HVWPRXQW�� 3HWHU� )�� 7UHQW�� HQWHQG� VH� EDWWUH� VXU� OH� WKqPH� GH� OD� GpIHQVH� GHV� GURLWV� GHV� PLQRULWpV

DQJORSKRQHV��FDU�VHORQ�OXL��OD�ORL�GH�IXVLRQ�SRXUUDLW�GRQQHU�OH�VLJQDO�GX�GpSDUW�GH�PLOOLHUV�G
DQJORSKRQHV

YHUV�OHV�SURYLQFHV�YRLVLQHV��OXL�FRPSULV��&HV�UHFRXUV�RQW�WRXWHIRLV�SHX�GH�FKDQFHV�G
DERXWLU�

'H VRQ�F{Wp�� OH�PDLUH�GH�0RQWUpDO��3LHUUH�%RXUTXH��SUpSDUH�GqV�OH�PRLV�GH�MDQYLHU

OHV�pOHFWLRQV�PXQLFLSDOHV�GH�OD�QRXYHOOH�YLOOH�TXL�VH�WLHQGURQW�OH���QRYHPEUH�������WHO�TXH�GpWHUPLQp�SDU

OD ORL��,O�GpFLGH�GH�VH�ODQFHU�GDQV�XQH�WRXUQpH�GHV�IXWXUV�DUURQGLVVHPHQWV�GH�O
,OH�GqV�OD�ILQ�GX�PRLV�GH

MDQYLHU� HW� SUHQG� FRQWDFW� DYHF� FHUWDLQV� PDLUHV� GH� EDQOLHXH�� GRQW� OH� PDLUH� G
2XWUHPRQW�� -pU{PH

8QWHUEHUJ�� FDU� LO� QH� SHXW� HVSpUHU� JDJQHU� OD�PDJLVWUDWXUH� GH� OD� QRXYHOOH� YLOOH� VDQV� V
DOOLHU� GLIIpUHQWHV

SHUVRQQDOLWpV�LVVXHV�GH�O
DQFLHQQH�EDQOLHXH�GH�O
,OH��/H�PDLUH�%RXUTXH�WRXUQH�OD�SDJH�GH�OD�IXVLRQ�GHV

PXQLFLSDOLWpV�GH�O
,OH�SRXU�VH�ODQFHU�GDQV�OD�FDPSDJQH���9LVLRQ�0RQWUpDO��HPPHQp�SDU�OH�PDLUH�%RXUTXH

D FHSHQGDQW�XQH�YLVLRQ�FHQWUDOLVpH�GH�OD�QRXYHOOH�YLOOH�HW�QH�YRLW� OHV�DUURQGLVVHPHQWV�TXH�FRPPH�GHV

�RSpUDWHXUV��GX�FRQVHLO�GH�0RQWUpDO���$SUqV��XQH�vOH��XQH�YLOOH���3LHUUH�%RXUTXH�VRXKDLWH�YRLU�UpDOLVHU�XQ

DXWUH YLHX[�SURMHW� ��� OD� FRQVWUXFWLRQ�G
XQ� WUDLQ�j�JUDQGH�YLWHVVH�HQWUH�0RQWUpDO� HW�1HZ�<RUN�� �«��� �-H

SHQVH�TXH�O
DYHQLU�HVW�Oj��3HXW�rWUH�TXH�OHV�FRQGLWLRQV�YRQW�FRPPHQFHU�j�GHYHQLU�UpDOLVWHV���HVWLPH�W�LO

DXMRXUG
KXL���8QH�vOH��XQH�YLOOH��oD�D�SULV����DQV��0��'UDSHDX�D�WRXMRXUV�UrYp�j�XQ�7*9�0RQWUpDO�±�1HZ

<RUN��3HXW�rWUH��RQ�YD�OH�IDLUH�PDLQWHQDQW���,O�FURLW�TX
XQ�WUDLQ�j�JUDQGH�YLWHVVH�SHUPHWWUDLW�G
R[\JpQHU�j

ORQJ� WHUPH� O
pFRQRPLH�PRQWUpDODLVH������� (W� F
HVW� SHXW�rWUH� Oj�� OD� SUHPLqUH�JUDQGH� LGpH� TXH�0RQWUpDO

FRQQDLVVH�GHSXLV�ORQJWHPSV��PrPH�V
LO�HOOH�D�FRQQX�TXHOTXHV�VXFFqV�FRPPH�O
DFFXHLO�GH�OD�ERXUVH�GHV

YDOHXUV� WHFKQRORJLTXHV� �pTXLYDOHQW� GX� 1$6'$4� pWDWVXQLHQ��� HQ� ������ SXLVTX
HOOH� D� pWp� SUpIpUpH� j

7RURQWR�

����'(92,5��/H���VDPHGL����GpFHPEUH��������IXVLRQV�PXQLFLSDOHV���OD�JXHUUH�MXGLFLDLUH�V
RUJDQLVH�
����35(66(��/D���'LPDQFKH����MDQYLHU������ �%RXUTXH�UpDQLPH�OH�SURMHW�GH�7*9�YHUV�1HZ�<RUN�
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'H�VRQ�F{Wp��*HRUJHV�%RVVp��HW�O
80%0��SHQVHQW�j�OD�IRUPDWLRQ�G
XQ�QRXYHDX�SDUWL

TXL QH�GHYUDLW�SDV�SUHQGUH��VHORQ� OXL�� OD� IRUPH�G
XQ� UHJURXSHPHQW�GHV�YLOOHV�GH� OD�EDQOLHXH�� FRQWUH� OD

YLOOH�FHQWUH��PDLV�UpXQLU�GLIIpUHQWHV�WHQGDQFHV��DILQ�GH�QH�SDV�FUpHU��GDQV�OD�IXWXUH�YLOOH��GHV�UDSSRUWV�GH

IRUFH�TXL�SHUSpWXHQW�OHV�ULYDOLWpV�DQFLHQQHV��)LQDOHPHQW��O
8QLRQ�GHV�&LWR\HQV�HW�&LWR\HQQHV�GH�O
,OH�GH

0RQWUpDO� �8&&,0��� IpGqUH�� DXWRXU� GH�*pUDOG�7UHPEOD\�� RXWUHPRQWDLV�� OD� TXDVL�WRWDOLWp� GHV� RSSRVDQWV

GHV YLOOHV�GH�EDQOLHXH�HW�XQH�SDUWLH�GH� O
RSSRVLWLRQ�DX�FRQVHLO�GH�0RQWUpDO� �GRQW�0LFKHO�3UHVFRWW���TXL

PLOLWHQW�SRXU�XQH�QRXYHOOH�YLOOH�GH�0RQWUpDO�DUWLFXOpH�DXWRXU�GH�VHV�DUURQGLVVHPHQWV�

/D� YLOOH� GH� :HVWPRXQW� HQWUH� OHV� GHX[� �SRLGV� ORXUGV�� TXL� VH� SURILOHQW� SRXU� OHV

pOHFWLRQV�PXQLFLSDOHV��DSSXLH�VRQ�SURMHW�HQ� UpDFWLRQ�DX[� IXVLRQV��.DULQ�0DUNV��VRXWHQXH�SDU�3HWHU�)�

7UHQW� DQFLHQ�PDLUH�GH� OD�YLOOH�TXL�QH�VH� UHSUpVHQWH�SDV��SURSRVH�XQH�GpFHQWUDOLVDWLRQ�PD[LPDOH�GHV

FRPSpWHQFHV�DX[�DUURQGLVVHPHQWV��6L�HOOH�QH� UHMRLQW�SDV�*pUDOG�7UHPEOD\�HW� O
8&&,0��HOOH�DSSXLH�VD

FDQGLGDWXUH�DX�SRVWH�GH�PDLUH��WDQGLV�TX
LO�V
HQJDJH�j�QH�SDV�SUpVHQWHU�GH�FDQGLGDW�GH�VRQ�PRXYHPHQW

j :HVPRXQW�

/HV�pOHFWLRQV�PXQLFLSDOHV�GX���QRYHPEUH�����

/HV�pOHFWLRQV�PXQLFLSDOHV�GH�0RQWUpDO�VRQW� IL[pHV�SDU� OD� ORL� DX���QRYHPEUH������

��� SRVWHV�G
pOXV�PXQLFLSDX[�VRQW�j�SRXUYRLU�����SRVWH�GH�PDLUH�����SRVWHV�GH�FRQVHLOOHUV�GH�YLOOHV��OHV

pOXV VLpJHDQW� j� OD� IRLV� DX� FRQVHLO� PXQLFLSDO� HW� DX[� FRQVHLOV� G
DUURQGLVVHPHQW� GDQV� OHVTXHOV� LOV� VRQW

pOXV���HW����SRVWHV�GH�FRQVHLOOHUV�G
DUURQGLVVHPHQW��VLpJHDQW�XQLTXHPHQW�DX�FRQVHLO�G
DUURQGLVVHPHQW��

/H PRGH�G
pOHFWLRQ�HVW�XQ�VFUXWLQ�QRPLQDO�j�XQ�WRXU��OHV�FDQGLGDWV�QH�SRXYDQW�VH�SUpVHQWHU�TX
j�XQ�VHXO

SRVWH ��DLQVL�XQ�FDQGLGDW�DX�SRVWH�GH�PDLUH�QH�SHXW�LO�VH�SUpVHQWHU�GDQV�OH�PrPH�WHPSV�SRXU�XQ�SRVWH

GH FRQVHLOOHU�GH�YLOOH«

/H�PDLUH�HVW�pOX�SDU� O
HQVHPEOH�GHV�pOHFWHXUV�GHV����DUURQGLVVHPHQWV��j� O
pFKHOOH

GRQF GH�O
,OH�GH�0RQWUpDO��pOHFWLRQ�GLUHFWH���/HV�FRQVHLOOHUV�GH�YLOOH�VRQW�pOXV��RX�SDU�DUURQGLVVHPHQW���

GDQV OH�FDV�R��FHOXL�FL�GLVSRVH�GH�WURLV�VLqJHV�RX�PRLQV�DX�FRQVHLO�GH�YLOOH����RX�SDU�GLVWULFW����� GDQV�OHV

DXWUHV�FDV��/HV�FRQVHLOOHUV�G
DUURQGLVVHPHQW��VRQW�pOXV��RX�SDU�DUURQGLVVHPHQW�� �� ORUVTX
LO�Q
\�D�TX
XQ

SRVWH�j�SRXUYRLU��RX�SDU�GLVWULFW��GDQV� OHV�DXWUHV�FDV�����GHV����GpOpJXpV�GH� OD�&80�VLpJHDQW�DX��HU

MDQYLHU���������� UHPHWWHQW� OHXU�PDQGDW�HQ� MHX������FRQVHLOOHUV�GH�0RQWUpDO�SRXU�9LVLRQ�0RQWUpDO� �GRQW

3LHUUH� %RXUTXH� DX� SRVWH� GH� PDLUH���� �� FRQVHLOOHUV� GH� 0RQWUpDO� SRXU� O
8&&,0��� ��� DQFLHQV

����/HV�GLVWULFWV�VRQW�GHV�VXEGLYLVLRQV�pOHFWRUDOHV�GHV�DUURQGLVVHPHQWV
����&I��&20081$87(�85%$,1(�'(�02175($/���������5DSSRUW�DQQXHO������ &80���H WULPHVWUH����������SDJHV
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PDLUHV�����SRXU� O
8&&,0��� XQ� DQFLHQ�PDLUH� HQ� LQGpSHQGDQW� �6DLQWH�$QQH�GH�%HOOHYXH�� j� XQ� SRVWH� GH

FRQVHLOOHU�G
DUURQGLVVHPHQW���HW�XQ�DQFLHQ�PDLUH��0RQW�5R\DO���DX�SRVWH�GH�PDLUH�GH�OD�QRXYHOOH�YLOOH�

/D IRUWH� DYDQFH� GRQQpH�� GDQV� OHV� SUHPLHUV� VRQGDJHV�� j� 3LHUUH� %RXUTXH� �9LVLRQ

0RQWUpDO���V
pWLROH�DX�IXU�HW�j�PHVXUH�TXH�VH�GpURXOH�OD�FDPSDJQH��HW�MXVTX
j�VH�WURXYHU�FRXGH�j�FRXGH

DYHF�*pUDOG�7UHPEOD\��8&&,0���/
,OH�GH�0RQWUpDO�FRPSWH�����������LQVFULWV�VXU� OHV�OLVWHV�pOHFWRUDOHV�

/H�WDX[�GH�SDUWLFLSDWLRQ�OH���QRYHPEUH��\�FRPSULV�OHV�YRWHV�DQWLFLSpV��V
pOqYH�j�����������������YRWHV��

FH�TXL�HVW� LPSRUWDQW�DX�4XpEHF���������GHV�YRWHV�H[SULPpV�VRQW�YDOLGHV� �����������&
HVW� ILQDOHPHQW

*pUDOG� 7UHPEOD\� �8&&,0�� TXL� HVW� pOX� PDLUH� GH� 0RQWUpDO� DYHF� ������� GHV� YRL[� �EXOOHWLQV� YDOLGHV��

FRQWUH��������j�3LHUUH�%RXUTXH��OHV����DXWUHV�FDQGLGDWV�GpSDVVDQW�UDUHPHQW�OHV������

'DQV OHV�DUURQGLVVHPHQWV��OHV�UpVXOWDWV�pWDLHQW�VLQRQ�DWWHQGXV��DX�PRLQV�SUpYLVLEOHV�

(Q�HIIHW�� O
8&&,0��REWLHQW� OD�PDMRULWp�GHV�VLqJHV�GDQV� OHV�DUURQGLVVHPHQWV�GH� O
DQFLHQQH�EDQOLHXH�GH

0RQWUpDO��� GHV� RQ]H� DQFLHQV� PDLUHV� TXL� VH� UHSUpVHQWHQW�� VHXO� FHOXL� GH� 0RQWUpDO�(VW� Q
HVW� SDV

UHFRQGXLW«�$�:HVWPRXQW��O
pTXLSH�GH�.DULQH�0DUNV��HPSRUWH�WRXV�OHV�VLqJHV��'H�VRQ�F{Wp��O
(TXLSH�GH

3LHUUH�%RXUTXH�HVW�JpQpUDOHPHQW�UHFRQGXLWH�GDQV�OHV�DQFLHQV�DUURQGLVVHPHQWV�pOHFWRUDX[�GH�0RQWUpDO

���� GHV� ��� FDQGLGDWV� UHFRQGXLWV��� DORUV� TXH� VRQ� RSSRVLWLRQ� SHLQH� j� VH� PDLQWHQLU� KRUV� OHV

DUURQGLVVHPHQWV� GH� &{WH�GHV�1HLJHV� HW� GX� 3ODWHDX� 0RQW�5R\DO�� $X� ILQDO� GRQF�� OHV� pTXLOLEUHV� TXL

SUpFqGHQW�OD�UpRUJDQLVDWLRQ�PXQLFLSDOH�VRQW�PDLQWHQXV�

7RXWHIRLV��OD�UpSDUWLWLRQ�GHV�VLqJHV�DX�FRQVHLO�GH�OD�YLOOH�SHQFKH�QHWWHPHQW�HQ�IDYHXU

GH�O
8&&,0��TXL�REWLHQW��HQ�SOXV�GH�FHOXL�GX�PDLUH�����VLqJHV��FRQWUH����SRXU�O
pTXLSH�%RXUTXH��.DULQH

0DUNV��:HVWPRXQW��HVW�OD�VHXOH�FDQGLGDWH��LQGpSHQGDQWH���TXL�\�VLqJH��/D�VRXV�UHSUpVHQWDWLRQ�UHODWLYH

GHV�DUURQGLVVHPHQWV�GH�O
DQFLHQQH�YLOOH�GH�0RQWUpDO�SDU�UDSSRUW�j�OD�EDQOLHXH�Q
H[SOLTXH�SDV�j�HOOH�VHXOH

FHW�pFDUW�GH�VLqJHV����� $ORUV�TXH�O
(TXLSH�GH�3LHUUH�%RXUTXH�D�UpXVVL�j�FRQYDLQFUH�GDQV�VHV�ILHIV��HOOH

Q
D�SDV� UpXVVL� j� IDLUH� HQWHQGUH� VD� YRL[�GDQV� OHV� DQFLHQQHV� YLOOHV� GH� EDQOLHXH�� SXLVTX
HOOH� Q
\� REWLHQW

DXFXQ�VLqJH��DORUV�TXH�O
8&&,0��GH�SDU�O
LPSODQWDWLRQ�GH�O
DQFLHQQH�RSSRVLWLRQ�PRQWUpDODLVH�QRWDPPHQW�

D UpXVVL�j�HQOHYHU�TXHOTXHV�GLVWULFWV�PrPH�VL�SDUIRLV�HOOH�HVW�PLQRULWDLUH�GDQV�OHV�DUURQGLVVHPHQWV�

����$QMRX��%HDFRQVYLOOH��&{WH�6DLQW�/XF��'ROODUG�GHV�2UPHDX[��'RUYDO��.LUNODQG��0RQWUpDO�(VW��3RLQWH�&ODLUH��6DLQW�/pRQDUG�
6DLQWH�*HQHYLqYH��9HUGXQ��DX�SRVWH�GH�FRQVHLOOHU�GH�YLOOH�GDQV�OHXU�DUURQGLVVHPHQW��VRXYHQW�OHXU�DQFLHQQH�YLOOH�G
DLOOHXUV�
��� 3RSXODWLRQ����� 6LqJHV�DX�FRQVHLO�GH�YLOOH 3RSXODWLRQ�SDU�VLqJH $�UHSUpVHQWDWLRQ�pJDOH

0RQWUpDO�HW�0RQWUpDO�(VW ��������� �� ���������� ����������

5HVWH�GH�O
,OH ������� �� ���������� ��
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&DUWH�Q���
$UURQGLVVHPHQWV�GH�OD�YLOOH�QRXYHOOH�GH�0RQWUpDO

HW�PDMRULWp�SROLWLTXH�GHV�DUURQGLVVHPHQWV�DX[�pOHFWLRQV�PXQLFLSDOHV�GX���QRYHPEUH�����

1%���OH�QXPpUR�GHV�DUURQGLVVHPHQWV�HVW�LFL�GRQQp�j�WLWUH�LQGLFDWLI�VDQV�TX
LO�V
DJLVVH�GH�UpIpUHQFH�RIILFLHOOH��FRPPH�GDQV�OH
FDV�GH�3DULV��/\RQ�RX�0DUVHLOOH�HQ�)UDQFH���OD�PDMRULWp�DX�FRQVHLO�PXQLFLSDO�SRXUUDLW�LQWHUYHQLU�VL� OHV�FRQVHLOOHUV�GH�YLOOH�GX
SODWHDX�0RQW�5R\DO�Q
DUULYDLHQW�j�V
HQWHQGUH�VXU�OD�QRPLQDWLRQ�GH�OHXU�SUpVLGHQW�±�LO�V
DJLUDLW�GqV�ORUV��HQ�WRXW�pWDW�GH�FDXVH�
G
XQ� pOX�8&&,0���)RQG�GH�FDUWH���&RPLWp� GH�7UDQVLWLRQ� GH�0RQWUpDO� �� &80� �� 9LOOH� GH�0RQWUpDO���'RQQpHV� pOHFWRUDOHV �
&RPLWp�GH�7UDQVLWLRQ�GH�0RQWUpDO���&DUWH���5D\QDOG�,1*(/$(5(�������

/D� YLFWRLUH� GH� O
8&&,0� GHYUDLW� SURILWHU� j� XQH� SOXV� JUDQGH� GpFHQWUDOLVDWLRQ� GHV

IRQFWLRQV�XUEDLQHV�DX�QLYHDX�GHV�DUURQGLVVHPHQWV� �GDQV� OH�FDGUH� OpJDO���7RXWHIRLV��VL�HOOH�SRVVqGH� OD

PDMRULWp� GHV� VLqJHV� HOOH� QH� GLVSRVH� SDV� GHV� GHX[� WLHUV� GHV� YRL[� QpFHVVDLUHV� DX[� WUDQVIHUWV� GHV

FRPSpWHQFHV�GX�FRQVHLO�GH�YLOOH�DX[�FRQVHLOV�G
DUURQGLVVHPHQW��,O�OXL�IDXGUD�VXU�FH�SRLQW�REWHQLU�O
DFFRUG

GH TXHOTXHV� pOXV� �9LVLRQ� 0RQWUpDO��� (Q� IDLW�� F
HVW� ELHQ� O
DWWLWXGH� �SROLWLTXH�� GHV� GLIIpUHQWV� pOXV� GH� OD

QRXYHOOH� YLOOH� GH� 0RQWUpDO�� TXL� XQH� IRLV� HQFRUH� YD� SHUPHWWUH� RX� QRQ�� j� OD� QRXYHOOH� LQVWLWXWLRQ� GH
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IRQFWLRQQHU��RX�QRQ��7RXWHIRLV��OH�VWDWXW�PXQLFLSDO�GHYUDLW��D FRQWUDULR�GH�OD�&80��IDFLOLWHU�O
KDUPRQLVDWLRQ

GHV� WD[HV� HW� VHUYLFHV�� GDQV� OHV� DUURQGLVVHPHQWV�� HW� FRQFRXULU� j� XQH� FRQYHUJHQFH� GH� YXH� VXU� OHV

JUDQGHV�RULHQWDWLRQV�SRXU�O
,OH�HQ�PDWLqUH�GH�SODQLILFDWLRQ��GH�GpYHORSSHPHQW��G
HQYLURQQHPHQW«

���������/$�1289(//(�9,//(�'(�/21*8(8,/

/
RUJDQLVDWLRQ�GH�OD�YLOOH�QRXYHOOH�GH�/RQJXHXLO�HVW�VHPEODEOH�j�FHOOH�GH�0RQWUpDO�HW

VH� IRQGH� VXU� OHV� PrPHV� SULQFLSHV�� /D� YLOOH� QRXYHOOH� GH� /RQJXHXLO� HVW� FUppH� SDU� OD� IXVLRQ� GHV� KXLW

PXQLFLSDOLWpV�GpVLJQpHV�SDU�OH�UDSSRUW�%HUQDUG��3RXU�ILQV�G
DGPLQLVWUDWLRQ��HOOH�HVW�GpFRPSRVpH�HQ�VHSW

DUURQGLVVHPHQWV��FKDTXH�DQFLHQQH�YLOOH�GHYHQDQW�XQ�DUURQGLVVHPHQW�GH�OD�QRXYHOOH�HQWLWp�j�O
H[FHSWLRQ

GH�OD�PXQLFLSDOLWp�GH�/H0R\QH��������KDELWDQWV�DX�UHFHQVHPHQW�GH�������UDWWDFKpH�j�6DLQW�/DPEHUW�

*UHHQILHOG�3DUN�FRQVHUYH�VRQ�VWDWXW�G
H[FHSWLRQ�ELOLQJXH�

)LJXUH�Q���
2UJDQLVDWLRQ�HW�FRPSpWHQFHV�GH�OD�1RXYHOOH�9LOOH�GH�/RQJXHXLO�������

9,//( $5521',66(0(17
/2, Q�����GX����GpFHPEUH����� Q�����GX����GpFHPEUH�����

7(55,72,5( %URVVDUG�� *UHHQILHOG� 3DUN�� /H0R\QH�� 6DLQW�
+XEHUW�� 6DLQW�/DPEHUW� �05&� &KDPSODLQ��
%RXFKHUYLOOH� SRXU� � 6DLQW�%UXQR�GH�0RQWDUYLOOH
/RQJXHXLO�� /D� 05&� &KDPSODLQ�� HW� OHV
PXQLFLSDOLWpV� GH� %URVVDUG� HW� 6DLQW�%UXQR�GH�
0RQWDUYLOOH

/D� 05&� &KDPSODLQ�� HW� OHV� PXQLFLSDOLWpV� GH
%URVVDUG�HW�6DLQW�%UXQR�GH�0RQWDUYLOOH

GpFRPSRVLWLRQ 8QH�YLOOH�XQLTXH 6HSW�DUURQGLVVHPHQWV

&RQVHLO y ��� PHPEUHV� �VRLW� �� SRXU� �� ���� KDELWDQWV
HQYLURQ�� UHSUpVHQWDQW� OHXUV� DUURQGLVVHPHQWV
UHVSHFWLIV��OHXU�QRPEUH�YDULDQW�VHORQ�OH�WHUPH�GH
OD�ORL
y 8Q�PDLUH�� pOX� DX� VXIIUDJH� XQLYHUVHO� GLUHFW
SDU�O
HQVHPEOH�GH�OD�SRSXODWLRQ

/HV� FRQVHLOOHUV� GH� YLOOHV� VRQW� OHV� FRQVHLOOHUV
G
DUURQGLVVHPHQW�GDQV�OHTXHO�LO�RQW�pWp�pOXV

&20,7(
(;(&87,)

y /H�PDLUH�HW�OHV���PHPEUHV�GX�&RQVHLO�TX
LO
QRPPH
y 3UpVLGHQW� HW� YLFH�SUpVLGHQW� pOXV� SDU� OH
&RPLWp�H[pFXWLI�VXU�SURSRVLWLRQ�GX�PDLUH

/HV� FRQVHLOOHUV� GH� YLOOHV� LVVXV� GH� FKDTXH
DUURQGLVVHPHQW� VRQW� FRQVHLOOHUV
G
DUURQGLVVHPHQW�� (VW� pOX� XQ� SUpVLGHQW
G
DUURQGLVVHPHQW

&203(7(1&(6 y 7RXWH� FRPSpWHQFH� G
XQH� PXQLFLSDOLWp
ORFDOH
y 7RXWH� FRPSpWHQFH� GX� FRQVHLO
G
DUURQGLVVHPHQW� �VXU� GpFLVLRQ� GH� OD� PDMRULWp
GHV� GHX[� WLHUV� GX� FRQVHLO� GH� OD� YLOOH� RX� SDU
HQWHQWH�DYHF�OH�FRQVHLO�G
DUURQGLVVHPHQW�
y &RPSpWHQFHV� SDUWLFXOLqUHV� ��� ��
DPpQDJHPHQW�HW�XUEDQLVPH������GpYHORSSHPHQW
pFRQRPLTXH� �SODQ���� ��� FXOWXUH�� ORLVLUV� HW� SDUFV
�GpWHUPLQpV� SDU� OD� YLOOH� FRPPH� pWDQW� GH� VD
FRPSpWHQFH�������ORJHPHQW�VRFLDO��GRQW�IRQGV�GH
GpYHORSSHPHQW� GX� ORJHPHQW� VRFLDO���� ��� UpVHDX
DUWpULHO� �VWUXFWXUDQW�� WUDYHUVDQW� SOXVLHXUV
DUURQGLVVHPHQWV� HW� GpVLJQpV� FRPPH� WHO� HQ
FRQVHLO���

y 7RXWH�FRPSpWHQFH�GH� OD� YLOOH� �VXU�GpFLVLRQ
GH� OD� PDMRULWp� GHV� GHX[� WLHUV� GX� FRQVHLO� GH� OD
YLOOH�RX�SDU�HQWHQWH�DYHF�OD�YLOOH�
y &RPSpWHQFHV�SDUWLFXOLqUHV�������XUEDQLVPH��
��� SURWHFWLRQ� FRQWUH� OHV� LQFHQGLHV��� ��
HQOqYHPHQW� GHV� PDWLqUHV� UpVLGXHOOHV��� ��
GpYHORSSHPHQW� pFRQRPLTXH� �FRQIRUPpPHQW� DX
SODQ� GH� OD� YLOOH���� ��� FXOWXUH�� ORLVLUV� HW� SDUFV
G
DUURQGLVVHPHQW��� ��� YRLULH� ORFDOH� �VLJQDOLVDWLRQ
HW�FRQWU{OH�GH�OD�FLUFXODWLRQ�FRPSDWLEOHV�DYHF�OHV
UqJOHV�GH�OD�YLOOH�

6RXUFHV���*RXYHUQHPHQW�GX�4XpEHF���������
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/H� FRQVHLO� GH� OD� YLOOH� HVW� FRPSRVp�GH� ���PHPEUHV�� VRLW� XQ� SRXU� �� ���� KDELWDQWV

HQYLURQ��FRQWUH��������SRXU�0RQWUpDO���/H�QRPEUH�GH�GpOpJXpV�GH�FKDTXH�DUURQGLVVHPHQW�HVW�GpILQL�SDU

OD ORL��� �� SRXU� OHV� DUURQGLVVHPHQWV� GH� *UHHQILHOG� 3DUN�� 6DLQW�%UXQR�GH�0RQWDUYLOOH�� 6DLQW�

/DPEHUW�/H0R\QH�����SRXU�%RXFKHUYLOOH������SRXU�%URVVDUG�����SRXU�6DLQW�+XEHUW�HW����SRXU�/RQJXHXLO�

/H PDLUH� HVW� pOX� DX� VXIIUDJH� XQLYHUVHO� SDU� OD� SRSXODWLRQ� GH� OD� QRXYHOOH� YLOOH�� /HV� FRQVHLOOHUV

G
DUURQGLVVHPHQW�VRQW�OHV�FRQVHLOOHUV�GH�OD�YLOOH�pOXV�GDQV�O
DUURQGLVVHPHQW�

/HV�OLPLWHV�GHV�05&�G
DSSDUWHQDQFH�GHV�YLOOHV�SUpH[LVWDQWHV�j�O
DGRSWLRQ�GH�OD�ORL�VRQW�UpYLVpHV

GH IDoRQ� j� H[FOXUH� OHV� DUURQGLVVHPHQWV� GH� OD� QRXYHOOH� YLOOH� GH� /RQJXHXLO� GHV� LQVWLWXWLRQV� UpJLRQDOHV

DX[TXHOOHV�HOOHV�DSSDUWHQDLHQW��/D�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�YLOOH�HW�DUURQGLVVHPHQW�UHSRVH�VXU

OD GLVWLQFWLRQ� HQWUH� FRRUGLQDWLRQ�UpJOHPHQWDWLRQ� GX� QLYHDX� �UpJLRQDO�� SRXU� OD� YLOOH� HW� ORFDO� SRXU

O
DUURQGLVVHPHQW��/HV�PRGHV�GH� ILQDQFHPHQW�GH� OD�YLOOH�GH�/RQJXHXLO�HW�GH�VHV�DUURQGLVVHPHQWV�VRQW

FHX[ TXL�UpJLVVHQW�OD�YLOOH�GH�0RQWUpDO��8Q�FRPLWp�GH�WUDQVLWLRQ�HVW�DXVVL�PLV�VXU�SLHG�GDQV�OD�QRXYHOOH

9LOOH�GH�/RQJXHXLO��,O�D�SRXU�PLVVLRQ�OD�PLVH�HQ�SODFH�GH�O
RUJDQLVDWLRQ�GH�OD�QRXYHOOH�YLOOH�HW�OD�JHVWLRQ

GHV DIIDLUHV�FRXUDQWHV��/HV�pOHFWLRQV�PXQLFLSDOHV�VH�WLHQGURQW�DXVVL�OH���QRYHPEUH������

������

$0(1'(0(17�(7�&203/(7,21�'(�/$�/2,�&00

/HV�FUpDWLRQV�GHV�9LOOHV�QRXYHOOHV�GH�0RQWUpDO�HW�GH�/RQJXHXLO�Q
RQW�SDV�GH�FRQVpTXHQFHV

TXH VXU�OHV�YLOOHV�LQFOXVHV�GDQV�OHXU�WHUULWRLUH�HW�TXL�RQW�pWp�IRUFpHV�SDU�OD�ORL�j�IXVLRQQHU��(OOHV�RQW�DXVVL

GHV LQFLGHQFHV� QRWDEOHV� VXU� OD� &RPPLVVLRQ� 0pWURSROLWDLQH� GH� 0RQWUpDO� IRUPpH� HQ� MXLQ� GH� OD� PrPH

DQQpH��$LQVL� OD� ORL� ���� HVW� O
RFFDVLRQ� SRXU� OH� JRXYHUQHPHQW� GH� UHYRLU� OD� FRSLH� GH� OD� ORL�FDGUH� VXU� OD

&00� SRXU� UpYLVHU� OD� FRPSRVLWLRQ� GX� FRQVHLO� FRPPXQDXWDLUH�� GH� FRPSOpWHU� OHV� FRPSpWHQFHV� GH� OD

VWUXFWXUH�PpWURSROLWDLQH�HW�DSSRUWHU�OHV�DPHQGHPHQWV�j�VRQ�pFULWXUH�DILQ�GH�ILQDOLVHU� OHV�GLVFXVVLRQV���

GRQW XQH� OpJqUH� PRGLILFDWLRQ� GH� VRQ� WHUULWRLUH� G
DSSOLFDWLRQ� ��� TXL� RQW� pWp� PDLQWHQXHV� GXUDQW

O
DXWRPQH�����

/H &RQVHLO�GH�OD�&00�HVW�WRXMRXUV�IRUPp�GH����PHPEUHV��/D�SUpVLGHQFH�GH� OD�&00�HVW

WRXMRXUV�FRQVHUYpH�DX�PDLUH�GH�0RQWUpDO��VL�FH�Q
HVW�TXH�FHOXL�FL�UHSUpVHQWH�GpVRUPDLV�SOXV�GH�OD�PRLWLp

GH OD� SRSXODWLRQ� PpWURSROLWDLQH�� /D� GLVWLQFWLRQ� GHV� PHPEUHV� LVVXV� GH� OD� YLOOH� GH� 0RQWUpDO� HW� GH� VD

EDQOLHXH�vOLHQQH�GLVSDUDvW���OH�PDLUH�GH�OD�9LOOH�GH�0RQWUpDO�VLqJH�DX�&RQVHLO�DYHF����FRQVHLOOHUV�GH�YLOOH�

O
HQVHPEOH� pJDODQW� OD� PRLWLp� GHV� VLqJHV�� /D� YLOOH� GH� /RQJXHXLO� HVW� GpVRUPDLV� GRWpH� GH� WURLV

����&I��OD�ILJXUH�Q����VXU�OD�/RL�UHODWLYH�j�OD�&RPPXQDXWp�0pWURSROLWDLQH�GH�0RQWUpDO��MXLQ�������PRGLILpH���SS���������
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UHSUpVHQWDQWV��GRQW� OH�PDLUH��j� O
LQVWDU�GH� OD�9LOOH�GH�/DYDO��SRXU�XQH�SRSXODWLRQ�pTXLYDOHQWH� ��������

KDELWDQWV�FRQWUH���������DX�UHFHQVHPHQW�GH��������4XDWUH�GpOpJXpV�GHV�5LYHV�1RUG�HW�6XG�V
DMRXWHQW

DX[�SUpFpGHQWV�

/H VFKpPD� PpWURSROLWDLQ� G
$PpQDJHPHQW� HW� GH� GpYHORSSHPHQW� GH� OD� &RPPXQDXWp

PpWURSROLWDLQH� V
DSSOLTXH� GpVRUPDLV� j� WRXWHV� OHV� SRUWLRQV� GH� VRQ� WHUULWRLUH�� TXH� OHV� 05&� \� VRLW

HQWLqUHPHQW�RX�SDUWLHOOHPHQW�LQFOXVHV��\�FRPSULV�OD�9LOOH�GH�0RQWUpDO��/D�&00�REWLHQW�GX�JRXYHUQHPHQW

OH SRXYRLU�GH�SUHQGUH�WRXWH�PHVXUH�IDYRULVDQW�OH�GpYHORSSHPHQW�FXOWXUHO�HW�DUWLVWLTXH�GH�OD�0pWURSROH��\

FRPSULV�VRXV� OH�ELDLV�GH�VXEYHQWLRQV�DX[�RUJDQLVPHV�H[LVWDQW� �FRPPH� OH�&RQVHLO�GHV�$UWV�GH� O
,OH�GH

0RQWUpDO��� (Q� PDWLqUH� GH� WUDQVSRUW� FROOHFWLI�� HOOH� DSSURXYH� RX� GpVDSSURXYH� OH� SODQ� VWUDWpJLTXH� GH

WUDQVSRUW�HW�OHV�WDULIV�PpWURSROLWDLQV�WUDQVPLV�SDU�O
$07��$YHF�O
DEURJDWLRQ�GH�OD�ORL�&80��OD�&00�REWLHQW

SRXU� FRPSpWHQFH� O
DVVDLQLVVHPHQW� GH� O
DWPRVSKqUH� HW� GHV� HDX[� �FRRUGLQDWLRQ�� SODQLILFDWLRQ�

UpJOHPHQWDWLRQ��� /D� PDMRULWp� GHV� GHX[� WLHUV� GHV� YRL[� H[SULPpHV� HVW� GpVRUPDLV� UHTXLVH� SRXU� OHV

GRPDLQHV�GH�SULVH�GH�GpFLVLRQ�TX
DYDLW�GpWHUPLQpV� OH�&RPLWp�GHV�(OXV�GH� OD�5pJLRQ� GH�0RQWUpDO� DX

PRLV�GH�VHSWHPEUH�

/D ORL� ����PRGLILH�DXVVL� GLYHUVHV� ORLV� GX�4XpEHF��5HWHQRQV�j� FHW� HIIHW�� G
XQH� SDUW�� TXH

O
$JHQFH� 0pWURSROLWDLQH� GH� WUDQVSRUW� VHUD� GpVRUPDLV� JpUpH� SDU� XQ� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� VHSW

PHPEUHV�� GRQW� WURLV� VRQW� QRPPpV� SDU� OD� &RPPXQDXWp� 0pWURSROLWDLQH� GH�0RQWUpDO�� HW� TXDWUH� SDU� OH

JRXYHUQHPHQW�� $XSDUDYDQW�� OH� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� FLQT� PHPEUHV� pWDLW� QRPPp� SDU� OH

JRXYHUQHPHQW��'
DXWUH�SDUW�� OH� WHUULWRLUH�GX�PLQLVWqUH� GH� OD�0pWURSROH� HVW� UpYLVp�PDLV� QH� FRUUHVSRQG

WRXMRXUV� SDV� DX[� OLPLWHV� WHUULWRULDOHV� GH� OD� &00��� HQ� HIIHW�� RXWUH� FHOOH�FL�� OH� WHUULWRLUH� GH� UpIOH[LRQ� GX

PLQLVWqUH�HVW�pWHQGX�j�O
$5�GH�6DLQW�-pU{PH��j�OD�PXQLFLSDOLWp�GH�6DLQW�3ODFLGH��DX�&DQWRQ�GH�*RUH��HW

j O
HQVHPEOH� GH� OD� 05&� /
$VVRPSWLRQ�� )DXW�LO� HQ� FRQFOXUH� TXH� OD� &00� QH� FRUUHVSRQG� SDV� j� OD

0pWURSROH�"� (Q� RXWUH�� OD� ORL� ���� Q
DSSRUWH� DXFXQH� UpSRQVH� TXDQW� DX� UpDPpQDJHPHQW� GHV� UpJLRQV

DGPLQLVWUDWLYHV� �HW� RUJDQLVPHV� UDWWDFKpV�� GDQV� OD� PpWURSROH� QL� QH� PHW� ILQ� DX� SDOOLHU� �UpJLRQDO�� GHV

PXQLFLSDOLWpV�GH�FRPWp��TXL�VXEVLVWHQW��PDOJUp�OD�&00«
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/(6�92&$7,216�&20081$87$,5(�(7�(8523((11(

/HV� DQQpHV� ������ SRXU� O
DJJORPpUDWLRQ� OLOORLVH�� VRQQHQW� DSSDUHPPHQW� OH� JODV� G
XQ� PRXYHPHQW� GH

UHFRQYHUVLRQ�HQWDPp�GDQV� OD�GRXOHXU�DYHF� OD� IHUPHWXUH�GHV� LQGXVWULHV� WH[WLOHV�HW�PDQXIDFWXULqUHV��/D

0pWURSROH�OLOORLVH����DX�SUHPLHU�UDQJ�GHV�DFWHXUV�LQVWLWXWLRQQHOV��OD�&RPPXQDXWp�XUEDLQH����HQWHQG�IDLUH

pYROXHU� VRQ� VWDWXW� GH�PpWURSROH� SURYLQFLDOH� SpULSKpULTXH�� GRQW� O
LPDJH� HVW� VHQVLEOHPHQW� GpJUDGpH� \

FRPSULV�DX�QLYHDX�QDWLRQDO�� DX� VWDWXW�GH�PpWURSROH� LQWHUQDWLRQDOH�� HXURSpHQQH�HW� FHQWUDOH��&HUWHV�� OD

PpWURSROH� OLOORLVH�QH�SHXW� ULYDOLVHU�DYHF�GHV�FDSLWDOHV�HXURSpHQQHV�FRPPH�3DULV��/RQGUHV�RX�HQFRUH

%UX[HOOHV� �TXRLTXH� OD� SRSXODWLRQ� GH� FHWWH� GHUQLqUH� VRLW� pTXLYDOHQWH��� GX� IDLW� GH� OHXU� SRXYRLU� GH

FRPPDQGHPHQW�LQGXVWULHO�RX�SROLWLTXH��0DLV�VHV�pOXV�HVSqUHQW�SRXYRLU�VH�SRVLWLRQQHU�FRPPH�FDUUHIRXU

HQWUH� FHV� WURLV� S{OHV�� G
DXWDQW� TXH� OHV� IURQWLqUHV� QDWLRQDOHV� WHQGHQW� j� V
HIIDFHU� DYHF� OD� FRQVWUXFWLRQ

SURJUHVVLYH�GH�O
8QLRQ�(XURSpHQQH��8(������

/D PpWURSROH� V
pWHQG� DX�GHOj� GHV� OLPLWHV� GH� OD� &RPPXQDXWp� XUEDLQH� GH� /LOOH�� HW� FHWWH� GHUQLqUH�

pYLGHPPHQW�� HVW�� j� O
LQVWDU� GH� FHOOH� GH� 0RQWUpDO�� YLFWLPH� GH� VSLOORYHUV� GX� IDLW� TXH� GH� QRPEUHXVHV

IRQFWLRQV� TX
HOOH� DVVXPH� GpSDVVHQW� OH� FDGUH� GH� VRQ� WHUULWRLUH�� /D� PpWURSROH� HVW� WUDQVIURQWDOLqUH�� HW

SRO\FHQWULTXH��pOpPHQWV�GpWHUPLQDQWV��SDUIRLV�OLPLWDQWV��DYHF�OHVTXHOV�O
LQVWLWXWLRQ�VXSUDFRPPXQDOH�D�VX

FRQMXJXHU� GHSXLV� VD� FUpDWLRQ�� 7RXWHIRLV�� O
LQWpJUDWLRQ� SROLWLTXH�� WHFKQLTXH� HW� GX� FKDPS� G
DFWLRQ� GH� OD

&8'/� OD�FRQFHQWUDWLRQ�GpPRJUDSKLTXH������GH� OD�SRSXODWLRQ�GH� O
DUURQGLVVHPHQW������GH� OD� UpJLRQ

WUDQVIURQWDOLqUH�HQ�������OXL�SHUPHWWHQW�GH�PLHX[�UpVLVWHU�DX[�ERXOHYHUVHPHQWV�FDXVpV�SDU�OD�GLIIXVLRQ

GHV SRSXODWLRQV�HW�GHV�DFWLYLWpV�pFRQRPLTXHV��SRXU�WUDQVIRUPHU�O
HVSDFH�PpWURSROLWDLQ�HW� O
DGDSWHU�DX[

QRXYHOOHV� FRQGLWLRQV� GH� FRPSpWLWLYLWp� LQWHUQDWLRQDOH����� 3DU� DLOOHXUV�� VL� OD� ]RQH� IRQFWLRQQHOOH� GH� OD

PpWURSROH�QH�FRwQFLGH�SDV�DYHF�FHOXL�GH�OD�&8'/��OD�UpVROXWLRQ�GHV�SUREOqPHV�LQKpUHQWV�HVW�LPSRVVLEOH

j UpVRXGUH�SDU� O
H[WHQVLRQ� GH� VRQ� WHUULWRLUH�SDU� OH� IDLW� HQ� SDUWLFXOLHU� GH� VRQ� DFFXOHPHQW� j� OD� IURQWLqUH

IUDQFR�EHOJH�

���� 'RQW� O
DGRSWLRQ� GX� WUDLWp� GH�0DDVWULFKW� SDU� OHV� pWDWV�PHPEUHV� �������� YDOLGp� SDU� YRLH� UpIpUHQGDLUH� RX� SDUOHPHQWDLUH�
/
HQWUpH� HQ� YLJXHXU� HVW� IL[pH� DX� �HU� MDQYLHU� ������ /
XQ� GHV� REMHFWLIV� HVW� OD� SURPRWLRQ� G
XQ� SURJUqV� pFRQRPLTXH� HW� VRFLDO
GXUDEOH� QRWDPPHQW� SDU� OD� FUpDWLRQ� G
XQ� HVSDFH� VDQV� IURQWLqUHV� LQWpULHXUHV� HW� O
pWDEOLVVHPHQW� G
XQH� XQLRQ� pFRQRPLTXH� HW
PRQpWDLUH�DYHF�XQH�PRQQDLH�XQLTXH
����&H�TXH�UHFRQQDvW�6\OYLH�%LDUH]�SRXU�OHV�FDV�SDUWLFXOLHU�GH�/LOOH�HW�GH�/\RQ��HQ�LQVLVWDQW�FHSHQGDQW�VXU�OH�IDLW�TXH�FH�VRQW
GHV�H[FHSWLRQV�DX�QLYHDX�QDWLRQDO���%,$5(=�6\OYLH� �0pWURSROLVDWLRQ�FRQWUH�JRXYHUQHPHQW�PpWURSROLWDLQ�"��� LQ�6$(=�JX\��
/(5(6&+(�-HDQ�3KLOLSSH���%$66$1'�0LFKHO��*RXYHUQDQFH�PpWURSROLWDLQH�HW�WUDQVIURQWDOLqUH��$FWLRQ�SXEOLTXH�WHUULWRULDOH�
+DFKHWWH�±�ORJLTXHV�SROLWLTXHV������SDJHV��SS������������SS���������
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(Q� IDLW�� OD� SRO\FHQWULFLWp�� OD� ELQDWLRQDOLWp� HW� OH� ELOLQJXLVPH� GH� OD� PpWURSROH� OLOORLVH�� GDQV� XQ� FRQWH[WH

G
LQWHUQDWLRQDOLVDWLRQ�HW�G
pPHUJHQFH�GH�OD�QRWLRQ�GH�GpYHORSSHPHQW�GXUDEOH��VRQW�OHV�pOpPHQWV�OHV�SOXV

GLIILFLOHV� j� VXUPRQWHU�� GDQV� OD�PHVXUH� R�� OD� YLHLOOH� SHXU� GH� O
� �DQQH[LRQ� pFRQRPLTXH�� YLHQW� FRQIRUWHU

O
DWWLWXGH� SDUIRLV� FRQVHUYDWULFH� GHV� JRXYHUQHPHQWV� UpJLRQDX[� ZDOORQV� HW� IODPDQGV� TXL� WLHQQHQW� j

�SUpVHUYHU��O
LQGpSHQGDQFH�GH�OHXUV�UpJLRQV�IURQWDOLqUHV�YLV�j�YLV�GX��JpDQW�QRUGLVWH���&H�SRVLWLRQQHPHQW

SROLWLTXH� WLHQW� DXVVL� G
DLOOHXUV� j� OD� �TXHUHOOH� OLQJXLVWLTXH�� HW� j� OD� ULYDOLWp� TXH� FHV� GHX[� UpJLRQV� GH� OD

IpGpUDWLRQ� EHOJH� HQWUHWLHQQHQW�� HW� TXL� PDUTXHQW� HQWUH� )ODQGUH� HW� :DOORQLH� XQH� IURQWLqUH� SDUIRLV� SOXV

SUpVHQWH�TXH�FHOOH�TXL�GLVWLQJXH�OHV�(WDWV�IUDQoDLV�HW�EHOJH�

3DU� DLOOHXUV� OH� U{OH� GH� FHQWUDOLWp� HW� GH� FRPPDQGHPHQW� V
DYqUH� SOXV� GLIIXV� TXH� OD� YLOOH� FHQWUDOH�� /LOOH

���������KDELWDQWV�HQ��������QH�FRPSWH�TXH�SRXU�������GH�OD�SRSXODWLRQ�GH�O
HVSDFH�FRPPXQDXWDLUH�

������GH�VRQ�DUURQGLVVHPHQW��HW�����GH�OD�]RQH�WUDQVIURQWDOLqUH��PrPH�VL�HOOH�GLVSRVH�G
DWRXWV��VLqJHV

VRFLDX[��GHV�SRXYRLUV�GpSDUWHPHQWDX[�� UpJLRQDX[��pWDWLTXHV��DFWLYLWpV� WHUWLDLUHV�VXSpULHXUHV�� LPDJH«�

TXL� O
DVVLPLOHQW� VRXYHQW� j� VRQ� DJJORPpUDWLRQ�� �6L O¶RQ� H[FHSWH� O¶pYHQWXHOOH� FRQWLQXLWp� VSDWLDOH�� OHV

IDFWHXUV�G¶XQLWp�HW�GH�FRPSOpPHQWDULWp�UHVWHQW�VRXYHQW�WUqV�DEVWUDLWV�DORUV�TXH�O¶LPDJH�GH�FKDFXQH�GHV

FRPPXQHV� DSSDUDvW� IRUWH� HW� ELHQ� HQUDFLQpH�� 'DQV� OD� PpWURSROH� SRO\FpSKDOH�� OHV� DJJORPpUDWLRQV

LQGLYLGXHOOHV� FRQVWLWXHQW� WRXMRXUV� OH� FDGUH� HIIHFWLI� GH� OD� JUDQGH�PDMRULWp� GHV� KDELWDQWV� �«��� (QWUH� OHV

YLOOHV� FRQVWLWXDQW� XQH� PpWURSROH� SRO\QXFOpDLUH�� LO� HVW� UDUH� TXH� O¶HVSDFH� DWWHLJQH� OH� PrPH� GHJUp� GH

VSpFLDOLVDWLRQ� TX¶HQWUH� OHV� TXDUWLHUV� G¶XQH� PpWURSROH� PRQRQXFOpDLUH������ $LQVL�� 5RXEDL[�7RXUFRLQJ

�SUHPLHU�3{OH�HXURSpHQ�GH�YHQWH�SDU�FRUUHVSRQGDQFH�HW�j�GLVWDQFH��(XURWpOpSRUW���FRPSWDQW�FKDFXQH

�� ����KDELWDQWV�HQYLURQ��9LOOHQHXYH�G
$VFT� DYHF� ������� KDELWDQWV� �VRQ� FRPSOH[H� XQLYHUVLWDLUH� HW� VD

]RQH WHFKQRSROLWDLQH��� VRQW� GHV� SDUWHQDLUHV� SROLWLTXHV� HW� pFRQRPLTXHV� LQFRQWRXUQDEOHV� VXU� OD� VFqQH

FRPPXQDXWDLUH��7RXUQDL���������KDELWDQWV��HW�0RXVFURQ���������KDELWDQWV���GDQV� OH�+DLQDXW�EHOJH��HW

.RUWULMN ��������KDELWDQWV�� RX� ,HSHU� �������� KDELWDQWV��� HQ� )ODQGUH� RFFLGHQWDOH� FRPSWH� WHQX� GH� OHXU

SRLGV�GpPR�pFRQRPLTXH�GDQV�OD�PpWURSROH��HW�GX�U{OH�TX
HOOHV�MRXHQW�GDQV�O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH

GH OHXU�UpJLRQ��UHSUpVHQWHQW�ELHQ�SOXV��V\PEROLTXHPHQW�SHXW�rWUH��TXH�GHV�YLOOHV�VDWHOOLWHV�EHOJHV��GRQW

O
DFWLYLWp�GpSHQG�XQLTXHPHQW�GH�OD�UpJLRQ�OLOORLVH�

6L OD� SRSXODWLRQ�pYROXH� SHX� HQWUH� �����HW� ������ DXWDQW� VXU� OHV� YHUVDQWV� EHOJHV� TXH� IUDQoDLV�� FH� TXL

PDUTXH� DX� SUHPLHU� DERUG� HVW� O
DFFHQWXDWLRQ� GH� OD� GLIIXVLRQ� GH� OD� SRSXODWLRQ� VXU� OH� WHUULWRLUH�� /D

SpULXUEDQLVDWLRQ�WRXFKH�SULQFLSDOHPHQW�OHV�YLOOHV�FHQWUHV����/LOOH������������5RXEDL[������������7RXUFRLQJ

��������� ��� \�FRPSULV�SDUIRLV� OHV�YLOOHV�EHOJHV�PDOJUp� OD� FDPSDJQH�GH� IXVLRQV�PXQLFLSDOHV�PHQpH�HQ
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)LJXUH�Q���
9DULDWLRQV�GpPRJUDSKLTXHV�GDQV�O
DUURQGLVVHPHQW�GH�/LOOH�������������

SDU�]RQH�JpRJUDSKLTXH

3RSXODWLRQ 7DX[�GH�FURLVVDQFH.Pñ ���
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� 528%$,; ����� � ������� ������ ��� ����� ���� ���� ���� ����

� 7285&2,1* ����� � ������ ������ ��� ���� ��� ���� ���� ����

� =21(�85%$,1(���� ����� �� ������� ������� ���� ���� ���� ��� ��� ���

� =21(�68%85%$,1(��&8'/� ����� �� ������� ������� ���� ���� ��� ��� ��� ���

� $5521',66(0(17��UHVWH� ����� �� ������ ������ ��� ���� ��� ���� ��� ���

$5521',66(0(17�'(�/,//( ����� ��� ��������� ��������� ����� ���� ��� ��� ��� ���

'217�/0&8��]RQHV���j��� ����� �� ������� ��������� ���� ���� ��� ��� ��� ���

���� QRPEUH�GH�FRPPXQHV�SDU�]RQH�������KRUV�/LOOH��5RXEDL[�HW�7RXUFRLQJ��6RXUFHV���,16((��UHFHQVHPHQWV�

)LJXUH�Q���
5pSDUWLWLRQ�GH�OD�SRSXODWLRQ�HW�GH�OD�SRSXODWLRQ�DFWLYH

GDQV�OD�PpWURSROH�IUDQFR�EHOJH�GH�/LOOH

3RSXODWLRQ
������

3RSXODWLRQ�DFWLYH�RFFXSpH�HW
LQRFFXSpH�������

$UURQGLVVHPHQW�GH�.RUWULMN��&RXUWUDL���:HVW�9ODDQGHUHQ� ������� �������
'RQW�9LOOH�GH�.RUWULMN��&RXUWUDL� ������ QG
'RQW�9LOOH�GH�0HQHQ��0HQLQ� ������ QG
$UURQGLVVHPHQW�GH�,HSHU��<SUHV���:HVW�9ODDQGHUHQ����� ������� ������
'RQW�9LOOH�G
,HSHU��<SUHV� ������ QG
'RQW�9LOOH�GH�:HUYLN ������ QG
'RQW�9LOOH�GH�0HVHQ��0HVVLQHV� ������� QG
$UURQGLVVHPHQW�GH�0RXVFURQ��+DLQDXW� ������ ������
'RQW�9LOOH�GH�0RXVFURQ ������ QG
'RQW�9LOOH�GH�&RPLQHV��%� ������ QG
$UURQGLVVHPHQW�GH�7RXUQDL��+DLQDXW� ������� ������
7RXUQDL ������ QG

7RWDO�GHV���DUURQGLVVHPHQWV�EHOJHV��IODPDQGV�HW�ZDOORQV� ������� �������
$UURQGLVVHPHQW�GH�/LOOH��1RUG����� � ������� �������
/LOOH�0pWURSROH�WUDQVIURQWDOLqUH � ������� �������

����GRQQpHV�������� ����GRQQpHV��������6RXUFHV��� ,QVWLWXW�1DWLRQDO�GH� OD�6WDWLVWLTXH��,16���%HOJLTXH���� ,16((���.DPHU�YRRU
+DQGHO� HQ� 1LMYHUKHLG� �.+1�� �&KDPEUH� GH� FRPPHUFH� HW� G
LQGXVWULH�� YDQ� %UXJJH�� .XVW� HQ� :HVWKRHN�� .+1� YDQ� .RUWULMN�
2RVWHQGH�5RVHODHUH�7LHOW���&&,�GX�+DLQDXW�2FFLGHQWDO��0RXVFURQ�7RXUQDL����&&,�/LOOH�0pWURSROH

����%2<(5�-HDQ�&ODXGH� �/HV�DWRXWV�HW�KDQGLFDSV�GHV�PpWURSROHV�SRO\QXFOpDLUHV���LQ�/(5(6&+(�-HDQ�3KLOLSSH���-2<(
'RPLQLTXH� ��%UDVVDQG� 0LFKHO� �VRXV� OD� GLUHFWLRQ� GH��� 0pWURSROLVDWLRQV� ±� LQWHUGpSHQGDQFHV� PRQGLDOHV� HW� LPSOLFDWLRQV
OpPDQLTXHV��*HRUJ�pGLWHXU������������SDJHV��SS������������SS���������
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�����������0HQHQ� ��������&RPLQHV� ��������7RXUQDL�HW�0RXVFURQ� ��� �����.RUWULMN� ��� �����3DU� FRQWUH�� OD

]RQH�LQWHUVWLWLHOOH�HQWUH�/LOOH�HW�5RXEDL[�7RXUFRLQJ�0RXVFURQ��GRQW�9LOOHQHXYH�G
$VFT���YRLW�VD�SRSXODWLRQ

DXJPHQWHU�GH�SOXV�G
XQ�TXDUW�HQ�XQH�WUHQWDLQH�G
DQQpHV��OD�]RQH�VXEXUEDLQH�GH�OD�&8'/��GX�UHVWH�GH

O
DUURQGLVVHPHQW�GH�/LOOH��HVVHQWLHOOHPHQW�UXUDO��G
HQYLURQ�XQ�WLHUV�

&DUWH�Q���
5pSDUWLWLRQ�GHV�]RQHV�G
DFWLYLWpV�pFRQRPLTXHV�GDQV�OD�PpWURSROH�WUDQVIURQWDOLqUH�GH�/LOOH

&DUWH���5D\QDOG�,1*(/$(5(��j�SDUWLU�GHV�VRXUFHV�HW�FDUWHV�GH�OD�&&,�GH�/LOOH�0pWURSROH���������HW�GH�.RUWULMMN�2RVWHQGH�
5RVHODHUH�7LHOW��HW�GX�+DLQDXW�2FFLGHQWDO��0RXVFURQ�7RXUQDL�����HW�GX�6FKpPD�GLUHFWHXU�GH�GpYHORSSHPHQW�HW�G
XUEDQLVPH
GH� OD�PpWURSROH� OLOORLVH� ��������1%��� O
DQQXODWLRQ� �HQ�DYULO�������SDU� OH� WULEXQDO�DGPLQLVWUDWLI�GX�VFKpPD�GLUHFWHXU�GH������
DERXWLW��HQ�������j�O
DEDQGRQ�GX�FRQWRXUQHPHQW�VXG�HQWUH�6HFOLQ�HW�$UPHQWLqUHV�

/HV� S{OHV� G
DFWLYLWpV� VRQW�� HX[� DXVVL�� GX� IDLW� GH� OD� SRO\QXFOpDULWp� GH� OD� PpWURSROH� EHDXFRXS� SOXV

GLVSHUVpV�TXH�GDQV� OD� UpJLRQ�PpWURSROLWDLQH�GH�0RQWUpDO��/HV�SDUFV�G
DFWLYLWpV�VH� UHWURXYHQW�GDQV� OHV

����3DU�H[HPSOH���&RPLQHV�%��SDU� IXVLRQ�GH�&RPLQHV� �%���+RXWKHP��/H�%L]HW� �%���3ORHJVWHHUW��:DUQHWRQ� �%����.RUWULMN�SDU
IXVLRQ�GH�.RUWULMN��$DOEHNH��%HOOHJHP��%LVVHJHP��+HXOH��.RRLJHP��0DUNH��HW�5ROOHJHP���0RXVFURQ�SDU�IXVLRQ�GH�0RXVFURQ�
'RWWLJQLHV��+HUVHDX[�HW�/XLQJQH«
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SULQFLSDOHV� YLOOHV��PDLV� DXVVL� GDQV� OD� ]RQH� VXG� GH� /LOOH�� DX[� HQYLURQV� GH� O
DpURSRUW� RX� GH� 6HFOLQ�� HW

WRXMRXUV�OH�ORQJ�GHV�SULQFLSDX[�D[HV�DXWRURXWLHUV�RX�VLPLODLUHV�

&HV IDFWHXUV� GH� UpSDUWLWLRQ� GpPRJUDSKLTXHV� HW� pFRQRPLTXHV�� OD� ORFDOLVDWLRQ� GHV� XQLYHUVLWpV� �VXU� GHV

FDPSXV�YLOOHQHXYRLV��LQGXLVHQW�XQ�DFFURLVVHPHQW�GH�OD�PRELOLWp�TXRWLGLHQQH�GHV�SRSXODWLRQV��FRPPH�OH

PRQWUHQW OHV�GHX[�HQTXrWHV�PpQDJHV�GpSODFHPHQWV��GH������HW�������PLVHV�j�QRWUH�GLVSRVLWLRQ�SDU�OD

&RPPXQDXWp�XUEDLQH�GH�/LOOH�

)LJXUH�Q���
3URGXFWLRQ�GHV�GpSODFHPHQWV�GDQV�O
DUURQGLVVHPHQW�GH�/LOOH

SDU�]RQH�JpRJUDSKLTXH��������������WRXV�PRGHV�WRXV�PRWLIV��SDU�MRXU

���� ���� ����
3RSXODWLRQ GpSODFHPHQWV 3RSXODWLRQ GpSODFHPHQWV ����
GH�SOXV�GH

� DQV
7RWDO 7RWDO��

*OREDO
GH�SOXV�GH

� DQV
7RWDO 7RWDO��

*OREDO
9DULDWLRQ�GHV
GpSODFHPHQWV
SDU��]RQH�HQWUH

OHV�GHX[
HQTXrWHV

� /,//(�&HQWUH
�KRUV�TXDUWLHU�VXG��HW�+HOOHPPHV�

������� ������� ������ ������� ������� ������ ������

� /,//(�FRXURQQH�QRUG
�GRQW�/RPPH�

������� ������� ����� ������� ������� ����� ������

� /,//(�FRXURQQH�QRUG�HVW���
*UDQGV�%RXOHYDUGV

������ ������� ����� ������� ������� ����� ������

� /,//(�FRXURQQH�HVW���9LOOHQHXYH�
G
$VFT
�GRQW�/LOOH�+HOOHPPHV�

������� ������� ����� ������� ������� ����� ������

� /,//(�FRXURQQH�VXG
�GRQW�TXDUWLHU�/LOOH�6XG�

������� ������� ������ ������� ������� ������ ������

� 7285&2,1* ������ ������� ����� ������ ������� ����� �����

� 7285&2,1*�%DQOLHXH�1RUG ������ ������� ����� ������ ������� ����� ������

� 528%$,; ������ ������� ����� ������ ������� ����� �����

� 528%$,;�EDQOLHXH�(VW ������ ������� ����� ������ ������� ����� ������

�� 125'�28(67�DUURQGLVVHPHQW ������ ������� ����� ������ ������� ����� ������

�� 68'�28(67�DUURQGLVVHPHQW ������ ������� ����� ������ ������� ����� ������

�� 68'�DUURQGLVVHPHQW ������ ������� ����� ������ ������� ����� ������

�� 68'�(67�DUURQGLVVHPHQW ������ ������ ����� ������ ������� ����� ������

125'�3$6�'(�&$/$,6��UHVWH� QG ������ ����� QG ������ ����� ������

%(/*,48( QG ������ ����� QG ������ ����� �������

$875(6 QG ������ ����� QG ����� ����� ������

*/2%$/ ��������� ��������� ������� ��������� ��������� ������� ������

6RXUFHV���/LOOH�0pWURSROH�&RPPXQDXWp�8UEDLQH��HQTXrWHV�PpQDJHV�GpSODFHPHQWV������HW���������

����&RQIRUPpPHQW�DX[�DFFRUGV�HQWUH�/LOOH�0pWURSROH�&RPPXQDXWp�8UEDLQH�HW�O
DXWHXU��OHV�LQWHUSUpWDWLRQV�GHV�GRQQpHV�GHV
HQTXrWHV�PpQDJHV�GpSODFHPHQWV�Q
HQJDJHQW�DXFXQHPHQW�OD�UHVSRQVDELOLWp�GH�OD�&RPPXQDXWp�XUEDLQH
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/D� GHPDQGH� GH� GpSODFHPHQWV�� HQ� XQH� GL]DLQH� G
DQQpHV� FURvW� GH� SUqV� GH� ����� 3RXU� DWWHLQGUH� ���

PLOOLRQV�GH�GpSODFHPHQWV���MRXU��WRXV�PRGHV��WRXV�PRWLIV���/HV�]RQHV�GH�OD�PpWURSROH�TXL�FRQQDLVVHQW�OD

SOXV� IRUWH� KDXVVH� GH� SURGXFWLRQ� GH� GpSODFHPHQWV� HQWUH� FHV� GHX[� SpULRGHV� VRQW� OHV� FRXURQQHV

SpULSKpULTXHV�FRQWLJXsV�j�OD�YLOOH�GH�/LOOH�����������GpSODFHPHQWV�VXSSOpPHQWDLUHV�HQ������SDU�UDSSRUW

j ������ VRLW� XQH� DXJPHQWDWLRQ� PR\HQQH� GH� ����� TXL� UHSUpVHQWHQW� OD� PRLWLp� GHV� QRXYHDX[

GpSODFHPHQWV�GH� O
DUURQGLVVHPHQW��&HSHQGDQW� O
pYROXWLRQ�GH� OD�SRSXODWLRQ�GH�SOXV�GH���DQV�GDQV�FHV

]RQHV���������KDELWDQWV�VRLW��������Q
H[SOLTXHQW�TXH�WUqV�SDUWLHOOHPHQW�OH�GLIIpUHQWLHO�REVHUYp�HQWUH�OHV

GHX[� HQTXrWHV��� V�UHPHQW� IDXW�LO� O
LPSXWHU� DXVVL� j� XQH� PHLOOHXUH� DFFHVVLELOLWp� GHV� UpVLGHQWV� DX[

WUDQVSRUWV��HQ�FRPPXQ�RX�URXWLHUV���j�XQH�PHLOOHXUH�FRQMRQFWXUH�pFRQRPLTXH��EDLVVH�GX�FK{PDJH���RX

HQFRUH� j� O
pPHUJHQFH� GH� QRXYHDX[� EHVRLQV� LQGXLWV� SDU� OH� GpYHORSSHPHQW� GH� ]RQHV� GH� ORLVLUV� HW� GX

WHPSV�GH�ORLVLUV��(XUDOLOOH��PXOWLSOH[�SpULSKpULTXHV�«���/HV�EDQOLHXHV�GH�5RXEDL[�HW�GH�7RXUFRLQJ�YRLHQW

OHXU� SURGXFWLRQ� DXJPHQWHU� GH� SOXV� ������� GH� GpSODFHPHQWV�MRXU�� /D� KDXVVH� GX� QRPEUH� GH

GpSODFHPHQWV� GDQV� OH� 6XG� HW� OH� 6XG�(VW� GH� O
DUURQGLVVHPHQW� FRUUHVSRQG� DSSUR[LPDWLYHPHQW� j� OD

KDXVVH�GH�OD�SRSXODWLRQ�UpVLGHQWH�

)LJXUH�Q���
$WWUDFWLRQ�GHV�GpSODFHPHQWV�GDQV�O
DUURQGLVVHPHQW�GH�/LOOH

SDU�]RQH�JpRJUDSKLTXH��������������WRXV�PRGHV��WRXV�PRWLIV��SDU�MRXU

���� ���� �����
WRWDO 7RWDO��

JOREDO
�

'RQW
$WWUDFWLRQ
H[WHUQH�j�OD
]RQH�GH

GHVWLQDWLRQ

�
���

WRWDO 7RWDO�
*OREDO
�

'RQW
DWWUDFWLRQ
H[WHUQH�j�OD
]RQH�GH

GHVWLQDWLRQ

�
���

����
���
���

� /,//(�&HQWUH ������� ����� ������� ����� ������� ����� ������� ����� �����

� /,//(�FRXURQQH�QRUG ������� ���� ������� ����� ������� ���� ������� ����� �����

� /,//(�FRXURQQH�QRUG�HVW ������� ���� ������� ����� ������� ���� ������� ����� �����

� /,//(�FRXURQQH�HVW ������� ���� ������� ����� ������� ���� ������� ����� �����

� /,//(�FRXURQQH�VXG ������� ����� ������� ����� ������� ����� ������� ����� �����

� 7285&2,1* ������� ���� ������ ����� ������� ���� ������� ����� ����

� 7285&2,1*�%DQOLHXH�1RUG ������� ���� ������ ����� ������� ���� ������ ����� �����

� 528%$,; ������� ���� ������� ����� ������� ���� ������� ����� ����

� 528%$,;�EDQOLHXH�(VW ������� ���� ������ ����� ������� ���� ������� ����� �����

�� 125'�28(67�DUURQGLVVHPHQW ������� ���� ������ ����� ������� ���� ������ ����� �����

�� 68'�28(67�DUURQGLVVHPHQW ������� ���� ������ ����� ������� ���� ������ ����� �����

�� 68'�DUURQGLVVHPHQW ������� ���� ������ ����� ������� ���� ������ ����� �����

�� 68'�(67�DUURQGLVVHPHQW ������ ���� ������ ����� ������� ���� ������ ����� �����

125'�3$6�'(�&$/$,6��UHVWH� ������ ���� ������ ����� ������ ���� ������ ����� �����

%(/*,48( ������ ���� ������ ������ ������ ���� ������ ����� ������

DXWUHV ����� ���� ����� ������ ����� ���� ����� ����� �����

*OREDO ��������� ������ ��������� ����� ��������� ������ ��������� ����� �����

����SURSRUWLRQ�GX�QRPEUH�GH�GpSODFHPHQWV�DWWLUpV�YHQXV�G
XQH�]RQH�DXWUH�TXH�FHOOH�TXL�HVW�FRQVLGpUpH
6RXUFHV���/LOOH�0pWURSROH�&RPPXQDXWp�8UEDLQH��HQTXrWHV�PpQDJHV�GpSODFHPHQWV������HW�����

/HV�pYROXWLRQV�REVHUYpHV�TXDQW�j�O
DWWUDFWLRQ�GHV�]RQHV�VHPEOH�rWUH�VHQVLEOHPHQW�OHV�PrPHV�TXH�SRXU

OHV�]RQHV�GH�SURGXFWLRQ��6L�OH�SRLGV�UHODWLI�GX�FHQWUH�GH�/LOOH�SHUG�XQ�SRLQW�GDQV�OD�SpULRGH��HQ�UHYDQFKH�
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OHV�GpSODFHPHQWV�DWWLUpV�DXJPHQWHQW�GH�SUqV�GH�����HQ�GL[�DQV��/H�SRLGV�GHV�FRXURQQHV�GH� OD�YLOOH�

FHQWUH�UHVWH�UHODWLYHPHQW�VWDEOH��KRUPLV�SRXU�OD�]RQH�GHV�ERXOHYDUGV�TXL��EpQpILFLH�GHV�UHWRPEpHV�GH�OD

FURLVVDQFH�pFRQRPLTXH�GX�FHQWUH� WHUWLDLUH�G
(XUDOLOOH�� HW� GH� O
LQVWDOODWLRQ�GHV�HQWUHSULVHV� GH� YHQWH�SDU

FRUUHVSRQGDQFH� j� 5RXEDL[�7RXUFRLQJ�� HW� DWWLUH� DLQVL� ���� GH� GpSODFHPHQWV� VXSSOpPHQWDLUHV�� /D

FRXURQQH�VXG��PDOJUp�XQH�DWWUDFWLRQ�GH�����GH�GpSODFHPHQWV�VXSSOpPHQWDLUHV��������������YHUV�VHV

S{OHV�G
DFWLYLWpV�pFRQRPLTXHV� �&57��6HFOLQ«��� FRQVHUYH� OH�PrPH�SRLGV� UHODWLI�� /HV� ]RQHV� G
DFWLYLWpV

VXEXUEDLQHV� RX� SpULSKpULTXHV� �$UPHQWLqUHV�� 3pUHQFKLHV�� &RPLQHV�� +DOOXLQ�� 5RQFT�� :DWWUHORV�� /HHUV�

$YHOLQ«�� FRQQDLVVHQW� XQ� UHJDLQ� G
DFWLYLWpV� TXL� VH� WUDGXLW� SDU� XQH� KDXVVH� GH� OHXU� DWWUDFWLYLWp�� DORUV

TX
HOOHV� pWDLHQW� FRQVLGpUpHV�� DYHF� OD� IHUPHWXUH� G
LPSRUWDQWHV� XVLQHV� WH[WLOHV�� GDQV� OHV� DQQpHV� �����

FRPPH�GHV�]RQHV�VLQLVWUpHV��'H�SOXV��OH�QRPEUH�GH�GpSODFHPHQWV�D\DQW�SRXU�RULJLQH�HW�GHVWLQDWLRQ�OD

%HOJLTXH�GRXEOH�HQWUH������HW�����������GHV�GpSODFHPHQWV�DWWLUpV�SURYHQDQW�GH� O
DUURQGLVVHPHQW�GH

/LOOH� &HV�FKLIIUHV�WHQGHQW�j�FRQILUPHU�OD�SHUPpDELOLWp�IURQWDOLqUH�HW� O
LQWHQVLILFDWLRQ�GHV�pFKDQJHV�HQWUH

OHV�S{OHV�GH�OD�PpWURSROH�

/D VDWXUDWLRQ�GHV�D[HV�URXWLHUV��VL�HOOH�V
DYqUH�PRLQV�SUpJQDQWH�GDQV�OD�UpJLRQ�PpWURSROLWDLQH�OLOORLVH�TXH

GDQV� FHOOH� GH�0RQWUpDO�� WHQG� j� K\SRWKpTXHU� j� ORQJ� WHUPH� OHV� HIIRUWV� GH� SODQLILFDWLRQ� HQJDJpV� SDU� OD

FRPPXQDXWp�XUEDLQH�GH�/LOOH���/
DXWRURXWH�$���SRXUWDQW�j�FLQT�YRLHV�DX[�DERUGV�GH�/LOOH�� O
$��� MXVTX
j

$UPHQWLqUHV��O
$���YHUV�9LOOHQHXYH�G
$VFT��O
$���YHUV�5RXEDL[�7RXUFRLQJ�HW�.RUWULMN��OHV�SpQpWUDQWHV�GH

OD ]RQH�XUEDLQH�IRQW�FKDTXH�IRLV�O
REMHW�G
HPERXWHLOODJHV�DX[�KHXUHV�GH�SRLQWH�GX�PDWLQ�HW�GX�VRLU�

&HUWHV�OD�FRPPXQDXWp�XUEDLQH�GH�/LOOH�GLVSRVH�GH�SRXYRLUV�LPSRUWDQWV�HW�H[FOXVLIV�GDQV�GH�QRPEUHX[

GRPDLQHV��PDLV�HOOH�QH�SHXW�DYRLU�TX
XQH�SROLWLTXH�WUqV�SDUWLHOOH�VXU�OHV�pYROXWLRQV�REVHUYpHV�HQ�PDWLqUH

GH GpSODFHPHQWV�� RX� GH� GpYHORSSHPHQW��� KRUV� OD� SUREOpPDWLTXH� WUDQVIURQWDOLqUH�� VHV� FRPPXQHV

PHPEUHV UHVWHQW��j�O
LQVWDU�GHV�PXQLFLSDOLWpV�PRQWUpDODLVHV��GHV�FRQFXUUHQWHV�DFKDUQpHV�SRXU�DFFXHLOOLU

GH QRXYHOOHV�HQWUHSULVHV�HW� V
DVVXUHU�GH� OD� FURLVVDQFH� UpJXOLqUH� GH� OHXU� DVVLHWWH� ILVFDOH«�/H�6XG�GH

O
DUURQGLVVHPHQW��SpULFRPPXQDXWDLUH�� MRXH�DYHF� OHV�WDX[�G
LPSRVLWLRQ�SRXU�VH� UHQGUH�SOXV�DWWUDFWLI�DX[

\HX[�GHV� LQYHVWLVVHXUV«�&HUWHV� OD� FRPPXQDXWp�SRVVqGH�GDQV� OH� SD\VDJH�DGPLQLVWUDWLI� GH� OD� UpJLRQ

XQH�IRUWH�UHFRQQDLVVDQFH�HW�VXSUpPDWLH�WHFKQLTXH�HW�ILQDQFLqUH��PDLV��HQ�LQWHUQH��VRQW�HQFRUH�H[FOXHV

TXHOTXHV�PXQLFLSDOLWpV�GX�IDLW�GH�OHXU�SRSXODWLRQ�HW�GX�PRGH�GH�UpSDUWLWLRQ�GHV�VLqJHV�DX�FRQVHLO«�/H

GpIL� GH� O
LQWHUQDWLRQDOLVDWLRQ�HW� GH� O
HXURSpDQLVDWLRQ�GH� OD�PpWURSROH� OLOORLVH�GRLW�DLQVL� G
DERUG� HW� DYDQW

WRXW� SDVVHU� SDU� XQH� UHIRQWH� DX� PRLQV� SDUWLHOOH� GX� IRQFWLRQQHPHQW� GH� OD� FRPPXQDXWp� HW� GHV

FRPSpWHQFHV�GH�FHWWH�GHUQLqUH�TXL� Q
RQW�SDV�pYROXp�GHSXLV� OHV�DQQpHV�������SDU�XQH�PRGHUQLVDWLRQ

GHV�SURFHVVXV�GH�GpFLVLRQ��SDU�XQH�GpPRFUDWLVDWLRQ�GH�O
DFWLRQ�SXEOLTXH«

7RXWHIRLV�� OHV� VWUXFWXUHV� VpFXODLUHV� GH� OD� )UDQFH� HW� OHXUV� pOXV� VRQW� WRXMRXUV� UpIUDFWDLUHV� j� WRXW

ERXOHYHUVHPHQW� PDMHXU� GDQV� OH� GRPDLQH� GH� O
DGPLQLVWUDWLRQ� GH� O
HVSDFH�� $LQVL� OHV� GLIIpUHQWHV� ORLV
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DGRSWpHV�GDQV�OHV�DQQpHV������SDUWHQW�GX�SULQFLSH�TX
LO�YDXW�PLHX[�DERXWLU�j�XQ�FKDQJHPHQW�SURJUHVVLI

GHV�PHQWDOLWpV�� LPSXOVHU�GH�QRXYHOOHV�G\QDPLTXHV��TXH�G
LPSRVHU�XQ�PRGH�GH�JRXYHUQHPHQW�RX�XQH

PDQLqUH�GH�JRXYHUQHU�

����

/$�/(*,6/$7,21�'(�),1�'(�6,(&/(���(92/87,216�6$16�583785(6

(Q� ������ OH� JRXYHUQHPHQW� IUDQoDLV� WHQWH� GH� IDLUH� OH� ELODQ� GHV� GLIIpUHQWHV� DFWLRQV� TXL� RQW� pWp

ODQFpHV�HQ�PDWLqUH�GH�GpFHQWUDOLVDWLRQ�±�GpFRQFHQWUDWLRQ���������G
DPpQDJHPHQW�GX�WHUULWRLUH«�DILQ�GH

UHPpGLHU�DX[�pYHQWXHOOHV�ODFXQHV�GH�FHOOHV�FL��OHV�UHODQFHU��OHV�PHWWUH�HQ�FRKpVLRQ��GDQV�O
RSWLTXH�G
XQH

UpRUJDQLVDWLRQ�SROLWLTXH�HQ�DGpTXDWLRQ�DYHF�OHV�QRXYHOOHV�LPSOLFDWLRQV�GH�OD�FRPSpWLWLYLWp��GH�VROLGDULWp

HW�GH�GXUDELOLWp�GHV�WHUULWRLUHV��,O�V
DJLW�PRLQV�GH�V
LQWpUHVVHU��FRPPH�O
D�IDLW�OH�JRXYHUQHPHQW�TXpEpFRLV�

DX[�SUREOqPHV�VSpFLILTXHPHQW�VRXOHYpV�SDU�OHV�]RQHV�XUEDLQHV��TXH�GH�GRQQHU�GHV�RXWLOV�SpUHQQHV�DX[

GLIIpUHQWHV�FROOHFWLYLWpV� ORFDOHV�IUDQoDLVHV�� OHV�PXQLFLSDOLWpV�QRWDPPHQW��SRXU� MXJXOHU� OHV�HIIHWV�FURLVpV

GH�OD�VHJPHQWDWLRQ�HW�GH�OD�FRQFXUUHQFH�WHUULWRULDOHV�

������

5(1)25&(5�/$�'(&(175$/,6$7,21�²�'(&21&(175$7,21

/
DOWHUQDQFH�SROLWLTXH�UHQFRQWUpH�DX�VRPPHW�GH�OD�KLpUDUFKLH�GX�SRXYRLU��WDQW�DX�QLYHDX�GH

OD� VSKqUH� JRXYHUQHPHQWDOH� TXH� SUpVLGHQWLHOOH� GHSXLV� ������ Q
D� HX� TX
XQH� LQFLGHQFH� OLPLWpH� VXU

O
pYROXWLRQ� GX� GURLW� GHV� FROOHFWLYLWpV� WHUULWRULDOHV�� GX� IDLW� GH� OD� FHUWDLQH� GLFKRWRPLH�� TXL� WUDYHUVH� OHV

GLIIpUHQWV�FRXUDQWV�SROLWLTXHV��HQWUH�FHQWUDOLVDWHXUV�HW�GpFHQWUDOLVDWHXUV��&
HVW�HQ�IDLW�SRXU�FHWWH�SpULRGH

XQ�FHUWDLQ�VWDWX�TXR�TXL�SRXU�FHUWDLQ�SHUPHW�GH�WLUHU�XQ�ELODQ�GH�OD�GpFHQWUDOLVDWLRQ��HW�SRXU�G
DXWUHV�XQ

IUHLQ� j� O
pYROXWLRQ� QpFHVVDLUH� GH� FHV� FROOHFWLYLWpV�� &DU� OHV� ORLV� RIIUHQW� FHUWDLQHV� OLPLWHV� GRQW� OHV

SULQFLSDOHV�UHFRQQXHV�VRQW�OH�VHQWLPHQW�G
HPSLOHPHQW�GHV�VWUXFWXUHV��PXQLFLSDOH�±�HW�LQWHUFRPPXQDOH���

GpSDUWHPHQWDOH��UpJLRQDOH���OH�FXPXO�GHV�PDQGDWV��OD�SODFH�GX�FLWR\HQ�

���������/$�683(5326,7,21�'(6�675$7(6�$'0,1,675$7,9(6

/D�TXHVWLRQ�GH�OD�VXSHUSRVLWLRQ�GHV�FROOHFWLYLWpV�ORFDOHV�HQ�)UDQFH�HW�GH�O
H[LVWHQFH

GHV� VWUXFWXUHV� LQWHUFRPPXQDOHV� VHFRXH� UpJXOLqUHPHQW� OH� PLFURFRVPH� SROLWLTXH� IUDQoDLV�� 6L� FHUWDLQV

KDVDUGHQW�TXHOTXHV�RSLQLRQV��MDPDLV�OHV�GLIIpUHQWV�pFKHORQV�Q
RQW�pWp�UHPLV�HQ�FDXVH��/H�UDSSRUW�GH�OD
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&RPPLVVLRQ�SRXU�O
DYHQLU�GH�OD�GpFHQWUDOLVDWLRQ������������ GLW�UDSSRUW�0DXUR\�GX�QRP�GH�VRQ�SUpVLGHQW�

FRPPDQGp�SDU�OH�3UHPLHU�0LQLVWUH��/LRQHO�-RVSLQ��O
DQQpH�SUpFpGHQWH��QH�IDLW�SDV�H[FHSWLRQ��&HUWDLQHV

GH� VHV� SURSRVLWLRQV� VRQW� pYLGHPPHQW� LQQRYDQWHV�� PDLV� OH� FDGUH� JpQpUDO� G
LQWHUYHQWLRQ� HQ� PDWLqUH

LQVWLWXWLRQQHOOH�HW�WHUULWRULDOH�UHVWH��OXL��UHODWLYHPHQW�FRQVHUYDWHXU�

7RXWHV OHV� WHQWDWLYHV� SRXU� UpGXLUH� TXDQWLWDWLYHPHQW� OH� QRPEUH� GHV� FRPPXQHV

IUDQoDLVHV�SDU�UHJURXSHPHQW�RQW�pFKRXp�IDFH�j�OD�GpWHUPLQDWLRQ�GHV�pOXV� ORFDX[��HW� LO�VHPEOH�pYLGHQW

TXH� WRXWH� WHQWDWLYH�DYHQLU� D\DQW� OH�PrPH�REMHFWLI� DXUDLW� SRXU� HIIHW� OH�PrPH� LPPRELOLVPH�� /H� UDSSRUW

SODLGH�� QRXV� OH� YHUURQV�� SRXU� XQH� JpQpUDOLVDWLRQ� GH� O
LQWHUFRPPXQDOLWp� VXU� OH� WHUULWRLUH�� VXU� OH� PrPH

VFKpPD�TXH� FH� TXH� OD�&RPPLVVLRQ� GH� GpYHORSSHPHQW� GHV� UHVSRQVDELOLWpV� ORFDOHV� �������� GDQV� VRQ

UDSSRUW�9LYUH HQVHPEOH� DYDLW�LPDJLQp�TXHOTXHV����DQV�SOXV�W{W��PDLV�LFL�VRXV�XQH�IRUPH�YRORQWDLUH�

(Q IDLW��V
LO� IDOODLW�VXSSULPHU�XQ�QLYHDX�G
DGPLQLVWUDWLRQ��EHDXFRXS�SODLGHUDLHQW�SRXU

TXH� FH� VRLW� OH� GpSDUWHPHQW� TXL� GLVSDUDLVVH� DX� SURILW� GH� OD� UpJLRQ� QRWDPPHQW�� �&RLQFp� HQWUH� FHWWH

DUPDWXUH� ORFDOH�GX�WHUULWRLUH� >OHV�FRPPXQHV�HW� OHXUV�JURXSHPHQWV@� HQ�FKDUJH�GH� WRXWHV� OHV�SROLWLTXHV

SXEOLTXHV� GH� SUR[LPLWp�� HW� OHV� UpJLRQV�� SRWHQWLHOOHPHQW� UHVSRQVDEOHV� GH� O
DPpQDJHPHQW� VSDWLDO� HW� GX

GpYHORSSHPHQW� pFRQRPLTXH� j� WRXV� OHV� VHQV� GX� WHUPH�� OHV� GpSDUWHPHQWV�� DX� FDGUH� JpRJUDSKLTXH

pWULTXp� HW� j� OD� VWUXFWXUH� TXHOTXH� SHX� SDVVpLVWH�� GHYUDLHQW� rWUH� VXSSULPpV�� �«�� FHWWH� RULHQWDWLRQ� �«�

GLPLQXHUDLW� VLQJXOLqUHPHQW� O
HQFKHYrWUHPHQW� GHV� UHVSRQVDEOHV� HW� GHV� UHVSRQVDELOLWpV� TXL� FRQGXLW� j

O
LUUHVSRQVDELOLWp�� /HV� FRPSpWHQFHV� GpYROXHV� DX[� FRQVHLOV� JpQpUDX[� VHUDLHQW� DORUV� WUDQVIpUpHV�� VDQV

GLIILFXOWpV�LQVXUPRQWDEOHV��VRLW�DX[�FRPPXQHV�UHVWUXFWXUpHV��DLGH�VRFLDOH��OXWWH�FRQWUH�OHV�LQFHQGLHV«��

VRLW� DX[� UpJLRQV� �YRLULH�� FROOqJHV«�� ���� /
8')� DERQGH� GDQV� OH� PrPH� VHQV��� �6XU OH� FUpQHDX� GH� OD

UpIRUPH��0DUF�3KLOLSSH�'DXEUHVVH� >SUpVLGHQW�GH� O
8')�1RUG��TXL�DFFXHLOOH� OHV� MRXUQpHV�SDUOHPHQWDLUHV

GH VRQ�PRXYHPHQW�GDQV�VD�FRPPXQH@�DQQRQFH�TXH�VD�IRUPDWLRQ�SROLWLTXH�HVW�GpVRUPDLV�DFTXLVH�j�XQH

IXVLRQ� GHV� UpJLRQV� HW� GHV� GpSDUWHPHQWV� HQ� XQH� VHXOH� FROOHFWLYLWp�� 5HEDSWLVpH� DVVHPEOpH� WHUULWRULDOH�

FHOOH�FL�VHUDLW�pOXH�DX�VFUXWLQ�PL[WH��SURSRUWLRQQHO�HW�PDMRULWDLUH�� ���� /H�SUpVLGHQW�VRFLDOLVWH�GX�FRQVHLO

*pQpUDO�GX�1RUG��%HUQDUG�'HURVLHU��VH�GLW�SUrW�OXL�DXVVL�j�OD�GLVSDULWLRQ�GX�GpSDUWHPHQW�

3RXUWDQW��OHV�FRQFOXVLRQV�GX�UDSSRUW�0DXUR\��������QH�VHPEOHQW�SDV�DXVVL�HQFOLQHV

j FRQGDPQHU� O
LQVWLWXWLRQ� GpSDUWHPHQWDOH�� TXL�� UDSSHORQV�OH�� QpFHVVLWHUDLW� XQ� DPHQGHPHQW� GH� OD

FRQVWLWXWLRQ��FHOOH�FL��D FRQWUDULR�GH�OD�UpJLRQ�HW�j�O
LQVWDU�GH�OD�FRPPXQH��pWDQW�UHFRQQXH�FRPPH�VRFOH

����&200,66,21�3285�/
$9(1,5�'(�/$�'(&(175$/,6$7,21� 5HIRQGHU�O
DFWLRQ�SXEOLTXH�ORFDOH��GLW�UDSSRUW�0DXUR\��
3DULV��PDUGL����RFWREUH�����������SDJHV
����5(021'�%UXQR� �OH� FDGUH� LQVWLWXWLRQQHO� HW� VRQ� pYROXWLRQ� ±� /D� GpFHQWUDOLVDWLRQ� DXMRXUG
KXL��� XQ� GHVVLQ� SROLWLTXH� VDQV
GHVVLQ�LQVWLWXWLRQQHO���LQ�&DKLHUV�)UDQoDLV� �����RFWREUH���GpFHPEUH�������SS����������SDJH���
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GX�GpFRXSDJH�WHUULWRULDO�GH� OD�5pSXEOLTXH���/D�FRPPLVVLRQ�D��«��FRQVLGpUp�TXH� OD�VXSSUHVVLRQ�GH�FH

QLYHDX�FRPSRUWHUDLW�SOXV�GH�ULVTXHV�TXH�GH�EpQpILFHV�UpHOV��/H�GpSDUWHPHQW� UHVWHUD� LUUHPSODoDEOH�HQ

PDWLqUH�G
DFWLRQ�GH�SUR[LPLWp�QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OH�VRFLDO��OD�FXOWXUH�RX�OHV�pTXLSHPHQWV��/D

VXSHUSRVLWLRQ� GH� WURLV� QLYHDX[� GH� FROOHFWLYLWpV� HQ� GpILQLWLYH� DVVH]� SURFKH� GHV� VLWXDWLRQV� pWUDQJqUHV

FRPSDUDEOHV�Q
HVW�GRQF�SDV�DSSDUXH�FRPPH�XQH�MXVWLILFDWLRQ�VXIILVDQWH�SRXU�VXSSULPHU�OH�GpSDUWHPHQW�

'
DXWDQW�TXH�FHOXL�FL�UHVWH��DX�PRLQV�DFWXHOOHPHQW�� OH�QLYHDX�G
RUJDQLVDWLRQ�GHV�VHUYLFHV�GH� O
(WDW� ����

/H UDSSRUW� SURSRVH�� V\PEROLTXHPHQW�� GH� FKDQJHU� OH� QRP� GH� FRQVHLO� JpQpUDO� SRXU� FHOXL� GH� FRQVHLO

GpSDUWHPHQWDO�DILQ�G
DVVXUHU�OD�OLVLELOLWp�WHUULWRULDOH�GH�O
LQVWLWXWLRQ��PDLV��SOXV�LPSRUWDQW��GH�UpIRUPHU�OHV

PRGDOLWpV�G
pOHFWLRQ�GHV�FRQVHLOOHUV���DEDQGRQ�GX� UHQRXYHOOHPHQW� WULHQQDO��SRXU�XQ�PDQGDW�XQLTXH�GH

VL[ DQV�j�SDUWLU�GH�������/D�TXHVWLRQ�GH�O
pOHFWLRQ�HVW��HOOH�DXVVL��GLVFXWpH��'qV�OH�PRLV�GH�PDL�G
DLOOHXUV�

3LHUUH 0DXUR\� QRWH� TXH� �XQDQLPH� VXU� OD� QpFHVVLWp� GH� UHPSODFHU� OH� FDQWRQ�� OD� FRPPLVVLRQ� HVW� SOXV

GLYLVpH �«�� VXU� OH� PRGH� GH� VFUXWLQ� SRXU� O
pOHFWLRQ� GX� FRQVHLO� JpQpUDO� HW� GHX[� RSWLRQV� VHURQW� GRQF

SURSRVpHV�GDQV� OH� UDSSRUW�GpILQLWLI��� �VRLW�XQ�VFUXWLQ�GH� OLVWH�GpSDUWHPHQWDOH��VRLW� OD�PLVH�HQ�SODFH�GH

FLUFRQVFULSWLRQV�TXL�GpSDVVHQW�OHV�OLPLWHV�DFWXHOOHV�GX�FDQWRQ�������� /D GLVFXVVLRQ�GH�OD�Gp��RX�GH�OD�UH�

VSDWLDOLVDWLRQ�GH�O
pOHFWLRQ�GpSDUWHPHQWDOH�WUDQVSDUDvW�HQ�HIIHW�H[SOLFLWHPHQW�GDQV�OH�UDSSRUW�

6DQV� DQQRQFHU� GH� ERXOHYHUVHPHQW�PDMHXU� FRQFHUQDQW� OHV� UpJLRQV�� DORUV� TXH� GHV

YRL[ V
pOHYDLHQW�SRXU�OD�IRUPDWLRQ�GH�JUDQGHV�UpJLRQV��SDU�IXVLRQ�GHV�LQVWLWXWLRQV�H[LVWDQWHV�MXJpHV�WURS

H[LJXsV�SDU�UDSSRUW�j�OD�GRQQH�HXURSpHQQH�HW�DX�SRLGV�GHV�LQVWLWXWLRQV�pTXLYDOHQWHV�j�O
pWUDQJHU�FRPPH

OHV�/lQGHU�DOOHPDQG���OD�FRPPLVVLRQ�SURSRVH�VLPSOHPHQW�G
KDUPRQLVHU�OD�GXUpH�GHV�PDQGDWV�ORFDX[�j

VL[�DQV��FH�TXL�SHUPHWWUDLW�XQH�pOHFWLRQ�VLPXOWDQpH�GHV�FRQVHLOOHUV�GpSDUWHPHQWDX[�HW�UpJLRQDX[�

���������3$57$*(�'(6�&203(7(1&(6�(7�),1$1&(6�/2&$/(6

/HV� ORLV� GH� GpFHQWUDOLVDWLRQ� pWDLHQW� IRQGpHV� VXU� XQH� UpSDUWLWLRQ� SDU� EORF� GHV

FRPSpWHQFHV� DWWULEXpHV� DX[� FROOHFWLYLWpV�PXQLFLSDOHV�� GpSDUWHPHQWDOHV� HW� UpJLRQDOHV� HW� XQ�PRGH� GH

ILQDQFHPHQW� DGGLWLRQQHO� EDVp� SULQFLSDOHPHQW� VXU� OHV� TXDWUH� WD[HV� ORFDOHV�� 2U�� GDQV� OD� SUDWLTXH�� OD

GLYLVLRQ�SDU�EORF�HVW�ELHQ�VRXYHQW�UHQGXH�FDGXTXH�GH�SDU�OH�FRILQDQFHPHQW�GH�FHUWDLQV�pTXLSHPHQWV�RX

VHUYLFHV� SDU� OHV� GLIIpUHQWV� QLYHDX[� GH� FROOHFWLYLWpV�� HQWUDvQDQW� GH� IDLW� XQ� PDQTXH� GH� OLVLELOLWp

GpPRFUDWLTXH�

����92,;�'8�125'��/D���PDUGL����VHSWHPEUH��������O
8')�YHXW�IXVLRQQHU�FRQVHLOV�JpQpUDX[�HW�UpJLRQDX[�
����&200,66,21�3285�/
$9(1,5�'(�/$�'(&(175$/,6$7,21� RS��FLW�� SS��������&I��DXVVL�SS�������



3UHPLqUH�3DUWLH�²�&KDSLWUH�7URLVLqPH�²�9LOOHV�HQ�FRPSpWLWLRQ ���

&ODULILHU�OHV�FRPSpWHQFHV

'DQV�FH�FRQWH[WH�� OH� UDSSRUW�GH� OD�FRPPLVVLRQ�SRXU� O
DYHQLU� GH� OD�GpFHQWUDOLVDWLRQ

LQGLTXH����LO�HVW�GRQF�QpFHVVDLUH�GH�FODULILHU� OHV�FRPSpWHQFHV�GHV�XQV�HW�GHV�DXWUHV�HW�G
pYLWHU�TX
XQH

FROOHFWLYLWp� LQWHUYLHQQH� GDQV� OH� FKDPS� GH� FRPSpWHQFHV� G
XQH� FROOHFWLYLWp� UHOHYDQW� G
XQ� DXWUH� QLYHDX�

7RXWHIRLV��«��LO�SHXW�rWUH�QpFHVVDLUH�GH�IpGpUHU�GHV�pQHUJLHV�HQ�PRELOLVDQW�SOXVLHXUV�FROOHFWLYLWpV��'DQV

FH FDV��LO�HVW�QpFHVVDLUH�TXH�OD�FROOHFWLYLWp�SULQFLSDOHPHQW�FRPSpWHQWH�VRLW�GpVLJQpH�FRPPH�FKHI�GH�ILOH

G
XQ SURMHW�QpFHVVLWDQW�GHV�LQWHUYHQWLRQV�FURLVpHV������

/D FRPPLVVLRQ� SURSRVH� TXH� OHV� SRXYRLUV� GHV� FROOHFWLYLWpV� VRLHQW� UpDIILUPpV� HQ

PDWLqUH�G
pGXFDWLRQ��HQ�ODLVVDQW�OH�VRLQ�DX�QLYHDX�FHQWUDO�GH�GpWHUPLQHU�OH�FRQWHQX�GHV�SURJUDPPHV��(Q

IDLW��VHUDLHQW�WUDQVIpUpV�DX[�GpSDUWHPHQWV�HW�DX[�UpJLRQV��OHV�SHUVRQQHOV�WHFKQLTXHV��RXYULHUV�HW�DJHQWV

GH� VHUYLFH�� DLQVL� TXH� OD� FRQVWUXFWLRQ� HW� O
HQWUHWLHQ� GHV� EkWLPHQWV� VFRODLUHV�� /HV� pWDEOLVVHPHQWV

G
HQVHLJQHPHQW� VXSpULHXU� �GRQW� OHV� XQLYHUVLWpV�� VHUDLHQW� FRQILpV� j� OD� 5pJLRQ�� HW� OHXUV� FRQVHLOV

G
DGPLQLVWUDWLRQ�UpDPpQDJpV�GH�IDoRQ�j�FH�TX
\�DSSDUDLVVH�OD�FROOHFWLYLWp�

(Q PDWLqUH� FXOWXUHOOH�� OHV� FROOHFWLYLWpV� WHUULWRULDOHV�DSSRUWDQW�����GHV� FRQWULEXWLRQV

SXEOLTXHV���������0)��VRLW�������0¼�� TXRLTXH�FHWWH�SDUWLFLSDWLRQ�QH�VRLW�SDV�REOLJDWRLUH��KRUV�DUFKLYHV�

ELEOLRWKqTXHV��HW�HQVHLJQHPHQW�FXOWXUHO���LO�VHPEOHUDLW�ORJLTXH�SRXU�OD�FRPPLVVLRQ�GH�PHWWUH�ILQ�j�OD�PLVH

j GLVSRVLWLRQ�GHV�SHUVRQQHOV�GH�O
DGPLQLVWUDWLRQ�FHQWUDOH�SRXU�ILQV�GH�JHVWLRQ�GHV�DUFKLYHV��PXVpHV�RX

ELEOLRWKqTXHV��HW�GH�OHV�FRQILHU�DX[�FROOHFWLYLWpV�ORFDOHV�GH�IDoRQ�j�SRXUYRLU�WRXV�OHV�SRVWHV�YDFDQWV�HW

DVVXUHU�OD�ERQQH�PDUFKH�GH�FHV�DFWLYLWpV��(OOH�SURSRVH�DXVVL�GH�OHXU�GRQQHU�OD�SRVVLELOLWp�GH�FUpHU�GHV

(WDEOLVVHPHQWV�SXEOLFV�FXOWXUHOV�ORFDX[�SRXU�PHWWUH�ILQ�DX[�GLIIpUHQWHV�DVVRFLDWLRQV�RX�VWUXFWXUHV�SDUD�

DGPLQLVWUDWLYHV�TXL�JqUHQW�VRXYHQW�OHV�IRQGV�GHV�FROOHFWLYLWpV�GpGLpV�j�OD�FXOWXUH��(QILQ��LO�FRQYLHQGUDLW�GH

GpWHUPLQHU�OHV�PRGDOLWpV�G
LQWHUYHQWLRQ�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�GDQV�OHV�GRPDLQHV�GH�OD�SURGXFWLRQ

FLQpPDWRJUDSKLTXH� HW� DXGLRYLVXHOOH�� SXLVTXH� GH� QRPEUHXVHV� FROOHFWLYLWpV� �QRWDPPHQW� OHV� UpJLRQV�

RIIUHQW�G
RUHV�HW�GpMj�GHV�LQFLWDWLRQV�ILQDQFLqUHV�

3DUWDQW� GX� SULQFLSH� GH� SUR[LPLWp�� FHUWDLQHV� FRPSpWHQFHV� HQ� PDWLqUH� VDQLWDLUH� HW

VRFLDOH�GHYUDLHQW� rWUH� GpFHQWUDOLVpHV� YHUV� OH� GpSDUWHPHQW��� FUpDWLRQV� G
REVHUYDWRLUHV� GpSDUWHPHQWDX[

G
LQIRUPDWLRQ� DX[� XVDJHUV�� PpGHFLQH� VFRODLUH� HW� OHV� DVVLVWDQWHV� VRFLDOHV� TXL� \� FROODERUHQW� �DYHF

pYHQWXHOOHPHQW� GpOpJDWLRQ� DX[� LQWHUFRPPXQDOLWpV� SDU� SULQFLSH� GH� VXEVLGLDULWp��� FUpDWLRQ� GH� JXLFKHWV

����92,;�'8�125'��/D���MHXGL���PDL��������8QDQLPLWp�SRXU�OD�GLVSDULWLRQ�GHV�FDQWRQV�
����&200,66,21�3285�/
$9(1,5�'(�/$�'(&(175$/,6$7,21� RS��FLW���SDJH���
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XQLTXHV� G
LQIRUPDWLRQ� SRXU� OHV� SHUVRQQHV� KDQGLFDSpHV�� (Q� RXWUH�� OHV� RUJDQLVPHV� +/0� PXQLFLSDX[

SRXUUDLHQW�rWUH�IXVLRQQpV�GDQV�OH�FDGUH�G
RIILFHV�LQWHUFRPPXQDX[�

(QILQ�� HQ� PDWLqUH� GH� GpYHORSSHPHQW� pFRQRPLTXH� HW� G
LQIUDVWUXFWXUHV�� LO� VHUDLW

VDOXWDLUH�GH�JpQpUDOLVHU� OD�GpFHQWUDOLVDWLRQ��DX[�UpJLRQV��GH� OD�FRPSpWHQFH�GHV�VHUYLFHV�GH�WUDQVSRUWV

IHUURYLDLUHV�GH�SHUVRQQHV��HW�OHXU�UHFRQQDvWUH�XQH�FRPSpWHQFH�HQ�PDWLqUH�G
pTXLSHPHQWV�PXOWLPRGDX[

HW�DpURSRUWXDLUHV� �KRUV�H[LVWHQFH�G
pWDEOLVVHPHQWV�SXEOLFV�VSpFLILTXHV����GH�FRQILHU� DX[�GpSDUWHPHQWV

O
DPpQDJHPHQW� HW� O
HQWUHWLHQ� GX� UpVHDX� URXWLHU� QDWLRQDO��� GH� FODULILHU� OHV� FRPSpWHQFHV� HQ� PDWLqUH

G
HQYLURQQHPHQW�� /HV� LQWHUYHQWLRQV� pFRQRPLTXHV� GHV� FROOHFWLYLWpV� PXQLFLSDOHV� RX� GpSDUWHPHQWDOHV

GRLYHQW�V
LQVFULUH�GDQV�XQ�VFKpPD�UpJLRQDO�G
DPpQDJHPHQW�FDU��OH�OpJLVODWHXU�D�FRQILp�XQ�U{OH�SULYLOpJLp

DX[� UpJLRQV�� PDLV� HQ� SUDWLTXH�� HOOHV� QH� VRQW� SDV� OHV� SULQFLSDOHV� LQWHUYHQDQWHV� HQ� PDWLqUH� G
DLGH

pFRQRPLTXH����� (W�� V
LO� HVW� LPSRVVLEOH� G
HPSrFKHU� XQH� FROOHFWLYLWp� ORFDOH� GH� VRXWHQLU� XQH� DFWLYLWp

pFRQRPLTXH� VXU� VRQ� WHUULWRLUH�� LO� HVW� QpDQPRLQV� LQGLVSHQVDEOH� GH� FRQIRUWHU� OH� U{OH� GH� OD� UpJLRQ� HQ

PDWLqUH�G
DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW�GX�WHUULWRLUH� ����

0RGHUQLVHU�OD�ILVFDOLWp�ORFDOH

�$ORUV TXH�O
RSSRVLWLRQ�>GH�GURLWH@�VH�EDW�SRXU�SUpVHUYHU�O
DXWRQRPLH�EXGJpWDLUH�GHV

FROOHFWLYLWpV��OD�FRPPLVVLRQ�SUpFRQLVH�XQH�DIIHFWDWLRQ�GH�FHWWH��UHFHWWH�SUpSRQGpUDQWH��TXH�GRLW�UHVWHU�OD

ILVFDOLWp� ORFDOH�� $� OD� FRPPXQH� VHUDLW� DWWULEXpH� OD� WD[H� G
KDELWDWLRQ�� DX[� LQWHUFRPPXQDOLWpV� OD� WD[H

SURIHVVLRQQHOOH�XQLTXH����� DX[�UpJLRQV�OD�WD[H�SURIHVVLRQQHOOH�>XQH�SDUWLH@� HW�DX[�GpSDUWHPHQWV�OD�WD[H

IRQFLqUH� ���� /D� WD[H� G
KDELWDWLRQ� GRLW� SDU� DLOOHXUV� IDLUH� O
REMHW� GH� QRXYHDX[� DPpQDJHPHQWV� DILQ� GH

FRQIRUWHU�O
DXWRQRPLH�ILVFDOH�GHV�PXQLFLSDOLWpV���LO�IDXW�GpFHQWUDOLVHU�DX�QLYHDX�GHV�FRPPXQHV�OH�SRXYRLU

GH�UpYLVHU� OHV�EDVHV�ILVFDOHV��WRXW�HQ�HQJDJHDQW�XQH� LQWpJUDWLRQ�SURJUHVVLYH�GX�UHYHQX�GDQV� O
DVVLHWWH

ILVFDOH� GH� OD� WD[H� HW� FRUULJHU� OHV� LQpJDOLWpV� LQGXLWHV� SDU� OH� V\VWqPH� QRXYHDX� SDU� GHV� GLVSRVLWLIV� GH

SpUpTXDWLRQ� HIILFDFH�� &HWWH� QRXYHOOH� UpSDUWLWLRQ� GHV� LPS{WV� GRLW� rWUH� DFFRPSDJQpH� j� WHUPH� G
XQH

VXSSUHVVLRQ�GH�OD�UqJOH�GH�OD�OLDLVRQ��GHV�WDX[�

4XDQW�DX[� GRWDWLRQV� G
(WDW�� LO� IDXW� YLVHU�j� XQH� VLPSOLILFDWLRQ� GHV� WUDQVIHUWV� WRXW� HQ

FRQVHUYDQW� OD�GLVWLQFWLRQ�HQWUH�IRQFWLRQQHPHQW�HW�pTXLSHPHQW��/D�SDUWLFLSDWLRQ�GH� O
(WDW�j� O
pTXLSHPHQW

����6XU�OHV����PLOOLDUGV�GH�IUDQFV�������PLOOLDUGV�G
¼���OHV�UpJLRQV�FRPSWHQW�SRXU�PRLQV�GH������DORUV�TXH�OHV�FRPPXQHV�HW
OHXU�JURXSHPHQW�DWWHLJQHQW�����HW�OHV�GpSDUWHPHQWV�HQYLURQ����
����&200,66,21�3285�/
$9(1,5�'(�/$�'(&(175$/,6$7,21� RS��FLW���SDJH���
���� 'LVSRVLWLRQ� FRQWHQXH� GDQV� OD� ORL� Q�������� UHODWLYH� DX� UHQIRUFHPHQW� HW� j� OD� VLPSOLILFDWLRQ� GH� OD� FRRSpUDWLRQ
LQWHUFRPPXQDOH��GLWH�ORL�&KHYqQHPHQW��YRLU�LQIUD�
����92,;�'8�125'��/D���PHUFUHGL����RFWREUH��������&RPPH�XQH�IOHXU�j�3LHUUH�0DXUR\�
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GHV� FROOHFWLYLWpV� ORFDOHV� GRLW� rWUH� DPpOLRUpH�� /
LQGH[DWLRQ� GH� OD� '*)� GHYUDLW� LQFOXUH� XQ� FULWqUH� WHQDQW

FRPSWH�GH�OD�YDULDWLRQ�GHV�FR�WV�VDODULDX[�GDQV�OD�IRQFWLRQ�SXEOLTXH��(Q�RXWUH��SOXW{W�TXH�GH��JDUDQWLU�

XQ FHUWDLQ�QLYHDX�GH�GRWDWLRQ��O
(WDW�GHYUDLW�XWLOLVHU�VHV�SDUWLFLSDWLRQV�FRPPH�GHV�RXWLOV�GH�SpUpTXDWLRQ�

OHV�IRQGV�H[LVWDQWV��)RQGV�QDWLRQDO�GH�SpUpTXDWLRQ��)RQGV�GpSDUWHPHQWDX[�GH�SpUpTXDWLRQ�GH� OD� WD[H

SURIHVVLRQQHOOH�� QH� UHSUpVHQWDQW� TX
XQ� PRQWDQW� LQILPH� ����0GV)�� �����0GV¼� FRPSDUDWLYHPHQW� DX[

����0GV)���������0GV¼� GH�UHVVRXUFHV�GHV�FROOHFWLYLWpV�

���������/
(/8�(7�/(�&,72<(1

$X� GpEXW� GH� ������ OD� ORL� SURPLVH� HQ� ����� FRQFHUQDQW� OH� FXPXO� GHV�PDQGDWV� HVW

SURPXOJXpH�� (OOH� YLVH� j� GpPRFUDWLVHU� OHXU� H[HUFLFH� HW� LQVWDXUHU� XQH� SOXV� JUDQGH� WUDQVSDUHQFH�� (OOH

UpYLVH� RX� FUpH� GHV� EDUqPHV� GH� UpPXQpUDWLRQ� GHV� pOXV� ORFDX[�� UHFRQQDvW� XQ� GURLW� GH� IRUPDWLRQ� DX[

QRXYHDX[�pOXV«�8QH�GL]DLQH�G
DQQpHV�SOXV�WDUG��OH�GpEDW�UHVXUJLW�DXWRXU�GHV�pOHFWLRQV�PXQLFLSDOHV�GH

�����HW�GH�OD�SULVH�GH�SRVLWLRQ�GX�3UHPLHU�0LQLVWUH�/LRQHO�-RVSLQ��GH�GpJDJHU�OHV�PLQLVWUHV�GH�PDQGDWV

H[pFXWLIV� ORFDX[�� QRWDPPHQW� SRXU� FH� TXL� FRQFHUQH� OHV� JUDQGHV� YLOOHV�� 0DLV� OHV� LQWHQWLRQV� VRQW

GLIILFLOHPHQW�VXLYLHV�G
XQH�ORL�FDU�OHV�GpSXWpV�VRQW�GLYLVpV�GDQV�O
RSSRVLWLRQ�GH�GURLWH��DXWDQW�TXH�GDQV�OD

PDMRULWp�SOXULHOOH��JDXFKH�HW�pFRORJLVWHV���TXDQW�DX[�PRGDOLWpV��DX[�LQFRPSDWLELOLWpV��/D�ORL�Q���������

GX ��DYULO������UHODWLYH�DX[�LQFRPSDWLELOLWpV�HQWUH�PDQGDWV�pOHFWRUDX[�HW�OD�ORL�Q����������UHODWLYH�j�OD

OLPLWDWLRQ�GX�FXPXO�GH�PDQGDWV�pOHFWRUDX[�HW�GHV�IRQFWLRQV�pOHFWLYHV��QH�FRQFOXHQW�SRXU�DXWDQW�SDV� OH

PRXYHPHQW�HQJDJp�SXLVTXH�OH�UDSSRUW�0DXUR\�VXU�OD�GpFHQWUDOLVDWLRQ�����UHFRPPDQGH�GH�SRXUVXLYUH�OD

GpPDUFKH��G
pODUJLU�OHV�UqJOHV�GH�QRQ�FXPXO��HW�GH�O
DSSOLTXHU�j�OD�IRQFWLRQ�SXEOLTXH�G
(WDW�RX�WHUULWRULDOH

DILQ�TXH�GHV�IRQFWLRQQDLUHV�QH�SXLVVHQW�GDQV�FHUWDLQV�FDV�DFFpGHU�DX[�IRQFWLRQV�pOHFWLYHV��3DU�DLOOHXUV�

OD FRPPLVVLRQ� SURSRVH� GH� GRWHU� O
pOX� ORFDO� G
XQ� YpULWDEOH� VWDWXW�� GRQW� FHOXL� G
rWUH� VDODULp� �GLVSRVLWLRQ

YDODEOH�SRXU�OHV�SUpVLGHQWV�GH�FRQVHLO�UpJLRQDO�HW�JpQpUDO��OHV�PDLUHV�HW�OHXUV�SULQFLSDX[�DGMRLQWV���SRXU

IDFLOLWHU�O
DFFqV�DX[�IRQFWLRQV�pOHFWLYHV�j�WRXWHV�OHV�FDWpJRULHV�GH�OD�SRSXODWLRQ��/H�VWDWXW�SpQDO�GH�O
pOX�

V
LO QH�IDLW�SDV�REMHW�GH�SURSRVLWLRQV�FRQFUqWHV��IDLW�SDUWL�GHV�GpEDWV�DFWXHOOHPHQW�VRXOHYpV�

/D SODFH� GX� FLWR\HQ�� TXDVLPHQW� DEVHQWH� GHV� ORLV� SUpFpGHQWHV�� HVW� UHFRQQXH�� HQ

������GDQV�OD�ORL�$75��$GPLQLVWUDWLRQ�7HUULWRULDOH�GH�OD�5pSXEOLTXH������ LQLWLpH�SDU�3LHUUH�-R[H�HW�-HDQ�

0LFKHO�%D\OHW�GqV�������&HOOH�FL�SUpYRLW�TX
XQ�GURLW�j�O
LQIRUPDWLRQ�HW�j�OD�SDUWLFLSDWLRQ�DX[�GpFLVLRQV�VRLW

UHFRQQX�SDU�O
HQWUHPLVH�GH�FRPPLVVLRQV�FRQVXOWDWLYHV�DVVRFLDQWV�pOXV�HW�UHSUpVHQWDQWV�G
DVVRFLDWLRQV�

&RPSOpWpH�HQ�������OD�PrPH�ORL�SUpYRLW�TXH��OHV�KDELWDQWV�SHXYHQW�HQ�RXWUH�rWUH�FRQVXOWpV�SDU�YRLH�GH

����&200,66,21�3285�/
$9(1,5�'(�/$�'(&(175$/,6$7,21� RS��FLW����FI��SS�������
����$75�RX�/2$75���/RL�G
RULHQWDWLRQ�UHODWLYH�j�O
$GPLQLVWUDWLRQ�7HUULWRULDOH�GH�OD�5pSXEOLTXH��GX���IpYULHU�����
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FH�TXL�HVW�DSSHOp��j�WRUW��GHV��UpIpUHQGXPV�ORFDX[� ����VXU�WRXWH�GpFLVLRQ�FRQFHUQDQW� OHV�DIIDLUHV�GH�OD

FRPPXQH�� /D� ORL� FRQVDFUH� HW� GpILQLW� DLQVL� XQH� SUDWLTXH� UHODWLYHPHQW� DQFLHQQH�� PrPH� VL� FHV

FRQVXOWDWLRQV�Q
RQW�TXH�YDOHXU�G
DYLV�HW�QRQ�GH�GpFLVLRQV��OH�SRXYRLU�GH�GpFLGHU�UHVWDQW�GDQV�OHV�PDLQV

GH O
DXWRULWp�FRPPXQDOH���«� /D�FUDLQWH�G
XQH�GpPRFUDWLH�GLUHFWH�HW�GX�GHVVDLVLVVHPHQW�GHV�DWWULEXWLRQV

GHV FRQVHLOV�PXQLFLSDX[��«��D�SDUIRLV�pWp�LQYRTXpH�SRXU�MXVWLILHU�OHV�QRPEUHXVHV�SUpFDXWLRQV�SULVHV�SDU

OD� ORL�$75������ /D�SODFH�GX�FLWR\HQ�YD�rWUH��SDU�DLOOHXUV�� UHQIRUFpH�SOXV� WDUG�SDU� OH�GpYHORSSHPHQW�GH

PRGHV GH� JRXYHUQDQFH� SRXU� O
pWDEOLVVHPHQW� GH� SODQV� G
DPpQDJHPHQW� SURVSHFWLIV� GLYHUV� �6'�� 326�

3'8«��� TXRLTXH� VRQ� RSLQLRQ� UHVWH� WRXMRXUV� FRQVXOWDWLYH�� /H� UDSSRUW� 0DXUR\� ������� FRQVDFUH� ��

SURSRVLWLRQV��VXU������j�O
LQIRUPDWLRQ�GHV�KDELWDQWV��QRWDPPHQW�HQ�PDWLqUH�G
DFFqV��HW�j�OHXU�LPSOLFDWLRQ

DFFUXH�GDQV�GHV�PDLULHV�RX�GHV�FRQVHLOV�GH�TXDUWLHUV� �REOLJDWRLUHV�GDQV� OHV�YLOOHV�GH�SOXV�GH�������

KDELWDQWV��� FH�TXH� OH�JRXYHUQHPHQW� -RVSLQ�D� WUDGXLW�SDU� OH�GpS{W�G
XQ�SURMHW� GH� ORL� VXU� OD�GpPRFUDWLH

SDUWLFLSDWLYH����/RUV�GH�OD�GHUQLqUH�FDPSDJQH�PXQLFLSDOH�>����@� WRXV�OHV�FDQGLGDWV���VDQV�H[FHSWLRQ��RQW

SUpVHQWp�GDQV� OHXU�SURIHVVLRQ�GH� IRL�GHV�SURSRVLWLRQV�DOODQW�GDQV� OH�VHQV�G
XQH�SROLWLTXH�GH�SUR[LPLWp

UHQIRUFpH��/HV�WHUPHV�GH�GpPRFUDWLHV�SDUWLFLSDWLYHV��GH�FRPLWpV�GH�TXDUWLHU�RX�GH�FRPLWpV�GH�OD�TXDOLWp

GH�OD�YLH�RQW�pWp�SUpVHQWpV�j�WRXWHV�OHV�VDXFHV��$ORUV�TX
XQH�ORL�VXU�OD�GpPRFUDWLH�SDUWLFLSDWLYH�VH�WURXYH

GDQV� OD� IDPHXVH� QDYHWWH� SDUOHPHQWDLUH� �OHV� GpSXWpV� RQW� GRQQp� OHXU� DYLV�� OHV� VpQDWHXUV� O
pWXGLHQW��

SOXVLHXUV� YLOOHV� SUpSDUHQW� O
LQVWDOODWLRQ� GH� OHXUV� IXWXUV� FRPLWpV� GH� TXDUWLHU� ���� /H� SURMHW� GX

JRXYHUQHPHQW��YRWp�j�OD�ILQ�GH�O
DQQpH�������SURSRVH�OD�PLVH�HQ�SODFH�GH�FRPLWpV�GH�TXDUWLHUV�GDQV�OHV

YLOOHV�GH�SOXV�GH��������KDELWDQWV��FKDTXH�FRPLWp�pWDQW�SUpVLGp�SDU�XQ�pOX�PXQLFLSDO�

���������&2//(&7,9,7(6�/2&$/(6�(7

&223(5$7,21�75$16)5217$/,(5(

/
DUWLFOH����GH�OD�ORL�GX���PDUV�������DXWRULVH�OHV�FROOHFWLYLWpV�ORFDOHV�j�GpYHORSSHU

OHXU�DFWLRQ�H[WpULHXUH�GDQV�XQ�FDGUH�WUDQVIURQWDOLHU��7RXWHIRLV��GDQV�XQ�SUHPLHU�WHPSV��FHWWH�SRVVLELOLWp

Q
HVW�RIIHUWH�TX
DX[�VHXOHV�UpJLRQV���$YHF�OD�UDWLILFDWLRQ��OH����PDL�������GH�OD�&RQYHQWLRQ�GH�0DGULG�GH

����� HW� OD� FLUFXODLUH� TXL� OD� PHW� HQ� °XYUH�� WRXWHV� OHV� FROOHFWLYLWpV� WUDQVIURQWDOLqUHV� �FRPPXQHV�

GpSDUWHPHQWV�HW� UpJLRQV��VH�YRLHQW�RXYULU� OH�FKDPS�GH� OD�FRRSpUDWLRQ�SRXU�DXWDQW�TX
XQ�DFFRUG� LQWHU�

pWDWLTXH�DLW�pWp�FRQFOX�HQWUH�OD�)UDQFH�HW�O
(WDW�GRQW�UHOqYHQW�OHV�FROOHFWLYLWpV�pWUDQJqUHV�SDUWHQDLUHV������

����8Q�UpIpUHQGXP�HVW�SDU�QDWXUH�XQ�PRGH�GH�SDUWLFLSDWLRQ�TXL�D�YDOHXU�GH�GpFLVLRQ
����9(53($8;�0LFKHO� �/H�FDGUH�LQVWLWXWLRQQHO�HW�VRQ�pYROXWLRQ�±�/D�GpFHQWUDOLVDWLRQ�GHSXLV�OHV�ORLV�GH��������LQ�&DKLHUV
)UDQoDLV� �����RFWREUH���GpFHPEUH�������SS���������SDJH��
����92,;�'8�125'��/D���MHXGL����MXLOOHW��������GpPRFUDWLH�SDUWLFLSDWLYH��PRGH�G
HPSORL�
����6$(=�*X\���%$66$1'�0LFKHO� �/HV�UHFRPSRVLWLRQV�GH�O
DFWLRQ�SXEOLTXH�HQ�FRQWH[WH�PpWURSROLWDLQ�HW�WUDQVIURQWDOLHU���LQ
6$(=� *X\� �� /(5(6&+(� -HDQ�3KLOLSSH� �� %$66$1'� 0LFKHO�� *RXYHUQDQFH� PpWURSROLWDLQH� HW� WUDQVIURQWDOLqUH�� $FWLRQ
SXEOLTXH�WHUULWRULDOH� +DFKHWWH�±�ORJLTXHV�SROLWLTXHV������SDJHV��SS���������SDJH���
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/D� )UDQFH� D� G
DLOOHXUV� GpMj� GH� QRPEUHX[� DFFRUGV� DYHF� OHV� SD\V� YRLVLQV� SXLVTXH

H[LVWHQW� GHV� FRPPLVVLRQV� LQWHUJRXYHUQHPHQWDOHV� GHSXLV� VRXYHQW� OHV� DQQpHV� ������� &RPPLVVLRQ

IUDQFR�EHOJH� SRXU� O
DPpQDJHPHQW� GHV� UpJLRQV� IURQWDOLqUHV� ��������� &RPLWp� UpJLRQDO� IUDQFR�JHQHYRLV�

������� &RPPLVVLRQ� IUDQFR�JHUPDQR�VXLVVH� ��������� &RPPLVVLRQ� IURQWDOLqUH� IUDQFR�LWDOLHQQH� ������«

3OXVLHXUV� WUDLWpV�YLHQQHQW�FRPSOpWHU� OHV� FRPPLVVLRQV�H[LVWDQWHV�SRXU�SHUPHWWUH� OD� FROODERUDWLRQ�HQWUH

FROOHFWLYLWpV� ORFDOHV� VHORQ� GHV� RUJDQLVPHV�GH� GURLW� QDWLRQDX[�RX�pWUDQJHUV�� HQ� IRQFWLRQ� GX� FKRL[� GHV

SDUWLFLSDQWV��� ,WDOLH� ��������� (VSDJQH� ��������� $OOHPDJQH�� /X[HPERXUJ� HW� 6XLVVH� ������«� ,O� IDXGUD

DWWHQGUH������SRXU�OD�%HOJLTXH�

/D� ORL� $75� MHWWH� OHV� EDVHV� GH� OD� FRRSpUDWLRQ� GpFHQWUDOLVpH� SXLVTXH� O
DXWRULVDWLRQ

pWDWLTXH�SUpDODEOH�Q
HVW� SOXV�REOLJDWRLUH��PDLV�HVW� VXMHWWH�j�XQ�FRQWU{OH�D SRVWHULRUL��FH TXL� UHMRLQW� OHV

UqJOHV� JpQpUDOHV� GH� OD� GpFHQWUDOLVDWLRQ�� /D� ORL� FUpH� SDU� DLOOHXUV� XQH� &RPPLVVLRQ� 1DWLRQDOH� GH

&RRSpUDWLRQ�'pFHQWUDOLVpH��TXL�UHPSODFH�XQ�VHUYLFH�GX�PLQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV��FKDUJpH�GH

UHFHQVHU�HW�GH�FRRUGRQQHU�OHV�DFWLRQV�GHV�FROOHFWLYLWpV�GDQV�FH�GRPDLQH��&HV�IRUPHV�GH�OD�FRRSpUDWLRQ

QH GLVSRVHQW� SDV�� SDU� FRQWUH�� G
XQ� FDGUH� MXULGLTXH� HXURSpHQ� SUpGpWHUPLQp�� HW� VRQW� WKpRULTXHPHQW

OLPLWpHV�DX[�GHX[�SRVVLELOLWpV�TX
RIIUH�OD�ORL�$75���XQH�VRFLpWp�G
pFRQRPLH�PL[WH�ORFDOH��6(0/���GRQW�OHV

FROOHFWLYLWpV�IUDQoDLVHV�FRQVHUYHQW�OD�PDMRULWp�GHV�YRL[���RX�XQ�JURXSHPHQW�G
LQWpUrW�SXEOLF��*,3���/D�/RL

G
RULHQWDWLRQ�$'7��$PpQDJHPHQW�HW�'pYHORSSHPHQW�GX�7HUULWRLUH���GX���IpYULHU���������� YLHQW�DXWRULVHU

OD SDUWLFLSDWLRQ�GHV�FROOHFWLYLWpV� IUDQoDLVHV�j�GHV�RUJDQLVPHV�GH�GURLW�pWUDQJHU�SRXU� O
H[SORLWDWLRQ�G
XQ

VHUYLFH��WUDQVSRUW�FROOHFWLI«��RX�G
XQ�LQYHVWLVVHPHQW��FHQWUDOH�G
pSXUDWLRQ«��VRXV�FHUWDLQHV�FRQGLWLRQV�

GRQW�XQ�GpFUHW�HQ�&RQVHLO�G
(WDW��7RXWHIRLV��GDQV�OHV�IDLWV��OHV�FRRSpUDWLRQV�WUDQVIURQWDOLqUHV�DERXWLVVHQW

VRXYHQW�j�GHV�IRUPXOHV�TXL�WLHQQHQW�SOXV�VRXYHQW�G
XQH�IRUPH�DVVRFLDWLYH��SOXV�RX�PRLQV�IRUPHOOH��TX
j

XQH�HQWHQWH�MXULGLTXHPHQW�UHFRQQXH�SDU�OHV�GLIIpUHQWV�pWDWV�

/H UDSSRUW�VXU�OD�GpFHQWUDOLVDWLRQ���������WUDLWH�DXVVL�GHV�FRQGLWLRQV�SDUWLFXOLqUHV�GH

OD FRRSpUDWLRQ�WUDQVIURQWDOLqUH��TXL�UHVWH�SRXU�3LHUUH�0DXUR\��SUpVLGHQW�GH�OD�&RPPXQDXWp�8UEDLQH�GH

/LOOH��HW�HQFRUH�0DLUH�GH�/LOOH��XQH�TXHVWLRQ�PDMHXUH��GDQV�OD�JHVWLRQ�GH�OD�SUREOpPDWLTXH�OLOORLVH��$LQVL�

OD FRPPLVVLRQ�UHOqYH�QRWDPPHQW�TXH��PDOJUp�OHV�SRVVLELOLWpV�LQWURGXLWHV�SDU�OHV�ORLV�H[LVWDQWHV��LO�H[LVWH

HQFRUH�GHV�ODFXQHV�IRQGDPHQWDOHV��3DU�H[HPSOH���OD�FRRSpUDWLRQ�GHV�FRPSpWHQFHV�HQWUH�OHV�GLIIpUHQWV

pFKHORQV�HVW�H[WUrPHPHQW�GLYHUVH�G
XQ�SD\V�j� O
DXWUH��2U��XQH�FROOHFWLYLWp� IUDQoDLVH�QH�SHXW�FRRSpUHU

DYHF� XQ� (WDW� pWUDQJHU� DORUV� PrPH� TX
LOV� SHXYHQW� DYRLU� GHV� FKDPSV� GH� FRPSpWHQFHV�� HQ� SDUWLH

LGHQWLTXH� ���� (OOH�SU{QH�O
KDUPRQLVDWLRQ�GH�OD�OpJLVODWLRQ�HXURSpHQQH�HQ�OD�PDWLqUH��SURSRVH�GH�IDFLOLWHU

����$'7�RX�/2$'7���/RL�G
2ULHQWDWLRQ�G
$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�GX�7HUULWRLUH��GLWH�ORL��3DVTXD�
����&200,66,21�3285�/
$9(1,5�'(�/$�'(&(175$/,6$7,21� RS��FLW���SDJH���
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OD�FUpDWLRQ�GH�VHUYLFHV�XQLTXHV�HW�OD�PLVH�HQ�FRPPXQ�GH�ILQDQFHPHQWV�SDU�GHV�FROOHFWLYLWpV�IURQWDOLqUHV�

RX�HQFRUH�OD�GpFRQFHQWUDWLRQ�GH�O
LQWHUYHQWLRQ�GH�O
(WDW�HQ�PDWLqUH�GH�FRRSpUDWLRQ�WUDQVIURQWDOLqUH�

���������)$925,6(5�/$�'(&21&(175$7,21�$'0,1,675$7,9(

/HV� ORLV�GH�GpFHQWUDOLVDWLRQ�GX� GpEXW� GHV� DQQpHV� ����� VRQW� DXVVL� OH�PR\HQ�SRXU

O
(WDW�GH�UpIRUPHU�VRQ�DSSDUHLO�DGPLQLVWUDWLI�HQ�GpFRQFHQWUDQW�FHUWDLQHV�GH�VHV�FRPSpWHQFHV�DX�QLYHDX

ORFDO��PDLV�DSUqV�GL[�DQV�GH�IRQFWLRQQHPHQW��OH�PRXYHPHQW�VHPEOH�DSSDUDvWUH�FRPPH�LQVDWLVIDLVDQW�RX

QRQ�DFKHYp���/
LPSXOVLRQ�QpFHVVDLUH�HVW�IRXUQLH�SDU�OD�ORL�G
RULHQWDWLRQ�VXU�O
DGPLQLVWUDWLRQ�WHUULWRULDOH�GH

OD�5pSXEOLTXH�SURPXOJXpH�OH���IpYULHU�������/
LQWHUYHQWLRQ�GX�OpJLVODWHXU�QH�V
LPSRVDLW�SDV�MXULGLTXHPHQW

PDLV HOOH�GRQQH�SOXV�G
pFODW�j� OD�UpIRUPH�HQWUHSULVH��HW�VXUWRXW��XQH�GLPHQVLRQ�QRXYHOOH�HQ� OD� IRQGDQW

VXU�XQ�SULQFLSH�TXL�PDUTXH�XQH�UXSWXUH�UDGLFDOH�DYHF� OHV�SUDWLTXHV�DQWpULHXUHV�GH� OD�GpFRQFHQWUDWLRQ�

(OOH� LQWURGXLW�GDQV� O
RUJDQLVDWLRQ�pWDWLTXH� OH�SULQFLSH�GH�VXEVLGLDULWp�HQ�YHUWX�GXTXHO�� OHV�FRPSpWHQFHV

GH� O
pFKHORQ� FHQWUDO� GRLYHQW� rWUH� UpGXLWHV� j� GHV� PLVVLRQV� SUpVHQWDQW� XQ� FDUDFWqUH� QDWLRQDO� RX� GRQW

O
H[FOXVLRQ��HQ�YHUWX�GH�OD�ORL��QH�SHXW�rWUH�GpOpJXpH�j�XQ�pFKHORQ�WHUULWRULDO� ����

8QH�FKDUWH�GH�OD�GpFRQFHQWUDWLRQ�IDLW�G
DLOOHXUV�O
REMHW�G
XQ�GpFUHW� OH��HU� MXLOOHW������

&HOOH�FL SUpFLVH� OH� FDQWRQQHPHQW�GHV� VHUYLFHV� j�XQ� U{OH� G
DQLPDWLRQ��G
RULHQWDWLRQ��G
pYDOXDWLRQ�HW� GH

FRQWU{OH�GHV� WkFKHV�QDWLRQDOHV��DORUV�TX
HOOH�SUpYRLW� OH� WUDQVIHUW�G
XQ� FHUWDLQ�QRPEUH�GH�FRPSpWHQFHV

DX[ FRPPLVVDLUHV�GH� OD�5pSXEOLTXH� �SUpIHWV��GpSDUWHPHQWDX[�RX� UpJLRQDX[��/H�JUDQG�JDJQDQW�HVW� OH

SUpIHW�GH�GpSDUWHPHQW�GRQW�OHV�SUpURJDWLYHV�RQW�pWp�pWHQGXHV��PDLV�HOOH�V
DFFRPSDJQH�GH�OD�IRUPDWLRQ

GH YpULWDEOH��FRQVHLOV�G
DGPLQLVWUDWLRQ��GH�O
(WDW�GpFRQFHQWUp�SDU�OD�FUpDWLRQ�G
XQ�FROOqJH�GpSDUWHPHQWDO

GHV FKHIV�GH�VHUYLFH�HW�OD�UpQRYDWLRQ�GH�OD�FRQIpUHQFH�DGPLQLVWUDWLYH�UpJLRQDOH���LO�V
DJLW�HQ�IDLW��HQ�IDFH

G
XQ SRXYRLU�SUpIHFWRUDO� UHQIRUFp��GH� IDYRULVHU� OD�SDUWLFLSDWLRQ�GHV�GLUHFWHXUV�GH�VHUYLFHV�HW�GHV�VRXV�

SUpIHWV�j�OD�GpFLVLRQ�

/HV�WUDYDX[�SUpSDUDWRLUHV�GH�OD�/2$'7�HW� OD� ORL�HOOH�PrPH�WHQGHQW�j�SRXUVXLYUH� OD

WHQGDQFH� DPRUFpH��� �4XHOOHV� TXH� VRLHQW� OHV� FRPSpWHQFHV� GpFHQWUDOLVpHV�� LO� DSSDUWLHQW� j� O
(WDW

G
LQWHUYHQLU� TXDQG� OHV� SULQFLSHV� GH� O
DFWLRQ� SXEOLTXH� VRQW� WUDQVJUHVVpV� RX� VXVFHSWLEOHV� GH� O
rWUH�� �«�

/
pJDOLWp�G
DFFqV�DX�VHUYLFH�SXEOLF�HVW�pJDOHPHQW�GX�UHVVRUW�GH�O
(WDW���«��,O�FRQYLHQW�SRXU�FHOD�TXH�O
(WDW

DGDSWH��VDQV�IDX[�IX\DQWV��VRQ�RUJDQLVDWLRQ�DX[�UpDOLWpV�GH�OD�GpFHQWUDOLVDWLRQ�TX
LO�D�OXL�PrPH�GpFLGpH�

$SUqV�GL[�DQQpHV�GH�GpFHQWUDOLVDWLRQ��OD�GpFRQFHQWUDWLRQ�GH�O
(WDW�GHYLHQW�XQH�LPSpULHXVH�QpFHVVLWp��/H

����&+$89,1�)UDQFLV� �OH�FDGUH�LQVWLWXWLRQQHO�HW�VRQ�pYROXWLRQ�±�/
(WDW�HW�VD�UpIRUPH�GHSXLV�OHV�ORLV�GH�GpFHQWUDOLVDWLRQ���LQ
&DKLHUV�)UDQoDLV� �����RFWREUH���GpFHPEUH�������SS����������SDJH���
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ULVTXH�DSSDUDvW�JUDQG�GH�YRLU�OH�IRVVp�VH�FUHXVHU�HQWUH�O
(WDW�HW�OHV�SRXYRLUV�ORFDX[��IDXWH�SRXU�FHOXL�Oj

G
DYRLU�VX�DFFRPSDJQHU�O
pYROXWLRQ�GH�FHX[�FL��$LQVL��O
XUJHQFH�Q
HVW�SHXW�rWUH�SDV�WDQW�G
RSpUHU�G
DXWUHV

WUDQVIHUWV� PDVVLIV� GH� FRPSpWHQFHV�� TXH� GH� GpFRQFHQWUHU� O
(WDW� �«�� HQ� DGpTXDWLRQ� DYHF� OH� V\VWqPH

LQVWLWXWLRQQHO�GH�OD�GpFHQWUDOLVDWLRQ�HW�DYHF�OD�YRORQWp�G
DPpQDJHPHQW�GX�WHUULWRLUH������

/H UDSSRUW�0DXUR\� �������� DVVRFLH� j� OD�GpFHQWUDOLVDWLRQ� OH�PRXYHPHQW� GLVWLQFW� GH

GpFRQFHQWUDWLRQ�HW�GHPDQGH�j�FH�TXH�OH�SUpIHW�VRLW�FRQILUPp�GDQV�VRQ�U{OH�GH�UHSUpVHQWDQW�XQLTXH�GH

O
(WDW� DILQ� GH� IDFLOLWHU� OHV� UHODWLRQV� HQWUH� FROOHFWLYLWpV� ORFDOHV� HW� O
(WDW� HW� TXH� VHV� FRPSpWHQFHV� VRLHQW

pODUJLHV�� HQ� DVVRFLDQW� SOXV� pWURLWHPHQW� OHV� VRXV�SUpIHWV� G
DUURQGLVVHPHQW�� ,O� SURSRVH� G
DLOOHXUV� GH

GLVWLQJXHU� OHV�QLYHDX[�UpJLRQDX[�HW�GpSDUWHPHQWDX[�GH�IDoRQ�j�FH�TX
XQ�SUpIHW�GH�UpJLRQ�VRLW�QRPPp

VDQV�TX
LO�SXLVVH�rWUH�SUpIHW�GH�GpSDUWHPHQW�

&HWWH�QRXYHOOH�UpSDUWLWLRQ�GHV�WkFKHV�HQWUH�(WDW�FHQWUDO�HW�(WDW�GpFRQFHQWUp�D�FRQGXLW

OHV JRXYHUQHPHQWV�TXL�VH�VRQW�VXFFpGp�GHSXLV������j�GHPDQGHU�XQH�UpRUJDQLVDWLRQ�GH�VHV�VHUYLFHV

FHQWUDX[�� /D� ORL� $'7� FRQILUPH� G
DLOOHXUV� FHWWH� RULHQWDWLRQ� HQ� VRXKDLWDQW� TXH� OHV� VHUYLFHV� WHUULWRULDX[

PqQHQW�XQH�SROLWLTXH�GH� UHJURXSHPHQW� IRQFWLRQQHO� DILQ�GH�V
DGDSWHU�j� OHXUV�QRXYHOOHV� IRQFWLRQV��'qV

������3LHUUH�%pUpJRYR\��3UHPLHU�0LQLVWUH��SULH�OHV�PHPEUHV�GX�JRXYHUQHPHQW�GH�IDLUH�GHV�SURSRVLWLRQV

GH�UpRUJDQLVDWLRQ�GH�OHXUV�VHUYLFHV���UpGXFWLRQ�GH�OD�VWUXFWXUH�KLpUDUFKLTXH�HQ�PHWWDQW�ILQ�DX[�GLUHFWLRQV

JpQpUDOHV�� VHUYLFHV� HW� GpOpJDWLRQV�� SRXU� OHV� UHJURXSHU� HQ� GLUHFWLRQV� HW� VRXV�GLUHFWLRQV�� $ORUV� TXH

FHUWDLQV� PLQLVWqUHV� �WRXULVPH�� MHXQHVVH� HW� VSRUWV�� HQYLURQQHPHQW�� LQGXVWULH�� V
\� FRQIRUPHQW�� GHX[

QRXYHOOHV� FLUFXODLUHV�� ����� HW� ������ UDSSHOOHQW� OHV� REMHFWLIV� GH� VLPSOLILFDWLRQ�� 6L� OHV� UpRUJDQLVDWLRQV

HQWUHSULVHV�SDU�OHV�PLQLVWqUHV�GH�O
(GXFDWLRQ�1DWLRQDOH��GH� OD�FXOWXUH��GHV�ILQDQFHV��DERQGHQW�GDQV�FH

VHQV��OD�UpRUJDQLVDWLRQ�G
(WDW�VHPEOH�ORLQ�G
DERXWLU�

������

/$��5(92/87,21�75$148,//(��'(�/
,17(5&20081$/,7(����

0DLV� ELHQ� DYDQW� VRQ� DSSOLFDWLRQ�� OD� /2$75�� OHV� GLVFXVVLRQV� HQWDPpHV� GHSXLV� �����

DYDLHQW�HQWUDvQp�XQ�UHJDLQ�G
LQWpUrW�SRXU�OD�IRUPXOH�GLVWULFDOH���LO�H[LVWDLW�DLQVL�XQH�YLQJWDLQH�GH�GLVWULFWV

HQ �����������DX��HU�MDQYLHU�������JURXSDQW�������FRPPXQHV��������HQ�������������FRPPXQHV�������

����'(/(*$7,21�$�/·$0(1$*(0(17�'8�7(55,72,5(�(7�$�/·$&7,21�5(*,21$/(��'$7$5�� 'pEDW�QDWLRQDO�SRXU
O
DPpQDJHPHQW�GX�WHUULWRLUH�±�GRFXPHQW�G
pWDSH� /D�'RFXPHQWDWLRQ�)UDQoDLVH��DYULO����������SDJHV����DQQH[HV�SDU�UpJLRQ��
SS�������
����([SUHVVLRQ�HPSUXQWpH�HQ�)UDQFH�j�6HUJH�5HJRXUG��SURIHVVHXU�j�O
XQLYHUVLWp�GHV�VFLHQFHV�VRFLDOHV�GH�7RXORXVH���FRPPH
VRQ� pTXLYDOHQWH� TXpEpFRLVH�� HOOH� FRQVDFUH� O
pODERUDWLRQ� G
XQH� SROLWLTXH� TXL� YLHQW� DSSRUWHU� GH� QRPEUHX[� ERXOHYHUVHPHQWV
VDQV�SRXU�DXWDQW�PHQHU�j�XQ�VRXOqYHPHQW�SRSXODLUH�RX�GHV�pOXV
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DX����GpFHPEUH������������FRPPXQHV��������DX��HU�MDQYLHU�������VRLW�XQH�DXJPHQWDWLRQ�HQ�GHX[�DQV

GH SOXV�GH������/H�GLVWULFW� SHXW�DSSDUDvWUH�HQ�HIIHW� FRPPH�XQH�VROXWLRQ�GX�PRLQGUH�PDO��� DORUV� TX
LO

DYDLW UHODWLYHPHQW�SHX�GH�VXFFqV�MXVTX
DX�GpEXW�GHV�DQQpHV�������DORUV�TX
LO�DYDLW�pWp�LQVWLWXp�HQ�������

OHV� UXPHXUV�� OHV�SUpSDUDWLRQV�HW� OHV�RULHQWDWLRQV�GH� OD� ORL�$75��RQW�SX�SRXVVHU��GX�PRLQV�SRXU�SDUWLH�

FHUWDLQHV�DJJORPpUDWLRQV����LPSRUWDQWHV�SDUIRLV��������j�VH�GRWHU�G
XQH�VWUXFWXUH�GLVWULFDOH�UpSXWpH�OpJqUH

HW SHX� FRQWUDLJQDQWH�� GDQV� OH� EXW� G
pFKDSSHU� pYHQWXHOOHPHQW� j� GHV� REOLJDWLRQV� OpJDOHV� RX� GHV

GLVSRVLWLRQV�FRHUFLWLYHV�FRQWHQXHV�GDQV�OD�ORL�$75��/D�IRUPDWLRQ�GH�VHV�GLVWULFWV�WLHQW�GRQF�GDYDQWDJH�j

GHV PHVXUHV� GH� VDXYHJDUGH��TX
j� XQH� UpHOOH� YRORQWp� GH� SDUYHQLU� j� OD� FRQVWUXFWLRQ� GH� SpULPqWUHV� GH

VROLGDULWp�GDQV�OHV�]RQHV�XUEDLQHV��QRWDPPHQW�

&DU� OD� ORL� $75� GH� ������ QH� SU{QH� SDV� VHXOHPHQW� O
DFFpOpUDWLRQ� GX� SURFHVVXV� GH

GpFHQWUDOLVDWLRQ��(OOH�YLVH�DXVVL�j�HQJDJHU�OHV�PXQLFLSDOLWpV�YHUV�GHV�IRUPHV�QRXYHOOHV�GH�JURXSHPHQWV

LQWHUFRPPXQDX[� GH� SOXV� HQ� SOXV� LQWpJUpV� HW� j� HQFDGUHU� OH� UHFRXUV� j� O
LQWHUFRPPXQDOLVDWLRQ� GDQV� XQ

FDGUH GpSDUWHPHQWDO����QRPEUHV�GH�GLVSRVLWLRQV�GH�OD�ORL�GX���IpYULHU������TXL�UHODQFH��GH�PDQLqUH�WUqV

YRORQWDULVWH�� OD� FRRSpUDWLRQ� LQWHUFRPPXQDOH�� PDQLIHVWDLHQW� FODLUHPHQW� O
LQIOXHQFH� GX� GURLW

FRPPXQDXWDLUH�� /HV� FRQWUDLQWHV� SROLWLTXHV� HW� pFRQRPLTXHV� UpVXOWDQW� GX� WUDLWp� GH� 0DDVWULFKW� QH

SRXYDLHQW�UHVWHU�VDQV�HIIHW�VXU�O
RUJDQLVDWLRQ�WHUULWRULDOH�GH�OD�)UDQFH�HW�OD�FRQFRPLWDQFH�GHV�WH[WHV��OH

WUDLWp�GH�0DDVWULFKW�GDWH�GX��� IpYULHU�������HVW�V\PEROLTXH�GH� OD�QpFHVVLWp�GH� UDSSURFKHU� OD�VLWXDWLRQ

WHUULWRULDOH�GH�OD�)UDQFH�j�FHOOH�GHV�DXWUHV�SD\V�GH�O
8QLRQ�HXURSpHQQH��DXVVL�ELHQ�HQ�WHUPH�GH��OLVLELOLWp

SROLWLTXH�� TXH� GH� UDWLRQDOLVDWLRQ� GHV� VWUXFWXUHV� IDFH� DX[� HQMHX[� pFRQRPLTXHV� HW� DX[� LPSpUDWLIV

ILQDQFLHUV� ����

���������/$�&200,66,21�'(3$57(0(17$/(

'( /$�&223(5$7,21�,17(5&20081$/(��&'&,�

/D� &'&,� HVW� XQH� FRPPLVVLRQ� GpSDUWHPHQWDOH� G
DX� PRLQV� TXDUDQWH� PHPEUHV

SUpVLGpH�SDU� OH�SUpIHW��6HORQ� OH�GpFUHW�Q�������GX���PDL�������HOOH�HVW�FRPSRVpH�j�����GH�PDLUHV�

DGMRLQWV�RX�FRQVHLOOHUV��GRQW����j�����UHSUpVHQWHQW�OHV���SOXV�JUDQGHV�YLOOHV�GX�GpSDUWHPHQW���GH����

GH� UHSUpVHQWDQWV� GHV� pWDEOLVVHPHQWV� SXEOLFV� GH� FRRSpUDWLRQ� LQWHUFRPPXQDOH� �(3&,��� GH� ���� GH

FRQVHLOOHUV�JpQpUDX[�HW����GH�FRQVHLOOHUV� UpJLRQDX[� �pOXV�GDQV� OH�GpSDUWHPHQW���&HWWH�FRPSRVLWLRQ�D

pWp�PRGLILpH� SDU� OD� VXLWH�� PDLV� FHOD� Q
D�� VRPPH� WRXWH�� TXH� SHX� G
LPSRUWDQFH� GDQV� OD� PHVXUH� R�� OD

����$� WLWUH�G
H[HPSOH���&DHQ��/RULHQW� ���������1DQWHV��$QQHF\� ���������7RXORXVH� ���������%HVDQoRQ��$PLHQV� ��������� DORUV
TXH�1DQF\� ��������� 5HLPV� ���������0RQWSHOOLHU�� 3RLWLHUV� ������� RQW� pWp� FUpHV� DYDQW� OD� ORL� VXU� OHV� FRPPXQDXWpV� XUEDLQHV
���������RX�/HQV�/LpYLQ��$QJHUV���������5HQQHV����������'LMRQ��0HW]�������«
����5(*285'�6HUJH� �2UJDQLVDWLRQ�HW�IRQFWLRQQHPHQW�GHV�FROOHFWLYLWpV�ORFDOHV���QRXYHDX[�HQMHX[�±�/
LQWHUFRPPXQDOLWp���DX
F°XU�G
XQH�VSpFLILFLWp�IUDQoDLVH���LQ�&DKLHUV�)UDQoDLV� �����RFWREUH���GpFHPEUH�������SS����������SDJH���
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SKLORVRSKLH�JpQpUDOH��TXL�WHQG�j�ODLVVHU�DX[�pOXV�ORFDX[�HW�j�OHXUV�JURXSHPHQWV�LQWpJUpV�OH�VRLQ�GH�JpUHU

OHV�DIIDLUHV�GH� OD�FRPPLVVLRQ��/D�&'&,��DLQVL�FRQVWLWXpH�HVW�FKDUJpH�G
pWDEOLU�XQ�pWDW�GHV� OLHX[�GH� OD

FRRSpUDWLRQ�LQWHUFRPPXQDOH�GDQV�OH�GpSDUWHPHQW��\�FRPSULV�OHV�JURXSHPHQWV�V\QGLFDX[�GH�W\SH�VLYX�

VLYRP� RX� V\QGLFDWV�PL[WHV��� GH� IRUPXOHU� WRXWH� SURSRVLWLRQ� HQ�PDWLqUH� GH� JURXSHPHQW�� HW� GH� UpDOLVHU�

GDQV�XQ�GpODL�G
XQ�DQ��XQ�SURMHW�GH�VFKpPD�GpSDUWHPHQWDO�GH�FRRSpUDWLRQ�LQWHUFRPPXQDOH��6'&,����2Q

V
DSHUoRLW�HQ�UpDOLWp�TXH�OHV�FRPPLVVLRQV�QH�SRXYDLHQW�SDV�PDWpULHOOHPHQW�UpDOLVHU�XQ�WHO�WUDYDLO�� ,O�HVW

HQ HIIHW�QpFHVVDLUH�GH�GpQRPEUHU�OHV�GLIIpUHQWHV�VWUXFWXUHV�H[LVWDQWHV�PDLV�GH�GpWHUPLQHU�SUpFLVpPHQW

OHXUV�DGKpUHQWV�HW� OHXUV�GLIIpUHQWHV�FRPSpWHQFHV��&HWWH��UDGLRVFRSLH�GH� O
H[LVWDQW��HVW�FRPSOH[H�FDU� LO

IDXW� GpPrOHU� O
pFKHYHDX� HPEURXLOOp� FRQVWLWXp� SDU� OHV� FKHYDXFKHPHQWV� GH� VWUXFWXUHV�� OHV� GpILQLWLRQV

LQFHUWDLQHV� HW� WURS� JpQpUDOHV� GH� FRPSpWHQFHV� SDUIRLV� QRQ� H[HUFpHV� SDU� OHV� pWDEOLVVHPHQWV�� OHV

DGKpVLRQV�PXOWLSOHV�GH�FHUWDLQHV�FRPPXQHV�QRWDPPHQW�GDQV�OH�FDGUH�GHV�V\QGLFDWV�j�OD�FDUWH� ���� 3DU

DLOOHXUV� OHV� SURFpGXUHV� GH� FRQFHUWDWLRQ� GHV� FRPPXQHV� GX� GpSDUWHPHQW�� OHXU� DWWHQWLVPH� SUXGHQW�

UHSRXVVHQW� XQH� SUHPLqUH� IRLV� OH� GpS{W� OpJDO� GHV� VFKpPDV� DX� ��� GpFHPEUH� ������ 7RXWHIRLV�� DX� �HU

MDQYLHU� ������ VHXOV� ��� pWDLHQW� ILQDOHPHQW� DGRSWpV�� 'H� IDLW�� OHV� &'&,� VRQW� UHVWpV� WUqV� HQ� GHoj� GH

O
LPSXOVLRQ�TXL�VRXV�WHQGDLW�OHXU�PLVH�HQ�SODFH�

/H WUDFp� GpSDUWHPHQWDO� GHV� SpULPqWUHV� GH� FRRSpUDWLRQ� RX� GH� VROLGDULWp� QH� VRQW

VRXYHQW�TXH�GHV�GRFXPHQWV�GH� UpIpUHQFHV��QRQ�REOLJDWRLUHV��TXRLTX
LOV�SXLVVHQW�VHUYLU�GH�EDVH�j�XQH

DFWLRQ� GH� JURXSHPHQW� DXWRULWDLUH�� &DU� OD� ORL� $75� SUpYRLW� TXH� GHV� SURFpGXUHV� GH� FRQVWLWXWLRQ� GH

QRXYHOOHV� LQWHUFRPPXQDOHV� SHXYHQW� rWUH� ODQFpHV� SDU� OH� SUpIHW� GH� GpSDUWHPHQW� VXU� OD� EDVH� GHV

UHFRPPDQGDWLRQV� GH� OD� 6'&,�� &HUWHV�� O
DFFHSWDWLRQ� GHV� FRPPXQHV� LQFOXVHV� GDQV� OH� SpULPqWUH

GpWHUPLQp�HVW�WRXMRXUV�UHTXLVH��PDLV�FH�Q
HVW�SDV� OD�UqJOH�GH� O
XQDQLPLWp�TXL�SULPH�GqV� ORUV��PDLV�XQH

UqJOH�GH�OD�PDMRULWp�TXDOLILpH���OHV�GHX[�WLHUV�GHV�FRPPXQHV�UHSUpVHQWDQW�OD�PRLWLp�GH�OD�SRSXODWLRQ�RX

LQYHUVHPHQW��$LQVL�GHV�PXQLFLSDOLWpV��PDOJUp�OHXU�GpVDFFRUG�SHXYHQW�rWUH�DPHQpHV�j�LQWpJUHU�XQ�(3&,�

&HWWH SRVVLELOLWp� ODUJHPHQW�FULWLTXpH��HW� SDU� OH�3DUOHPHQW�� HW�SDU� OHV�pOXV� ORFDX[��HVW� HQ� IDLW� UDUHPHQW

XWLOLVpH�SDU� OHV�VHUYLFHV�GpFRQFHQWUpV�GH� O
(WDW�TXL�SUpIqUHQW��GH�PDQLqUH�JpQpUDOH��V
HQ� UHPHWWUH�j� OD

OLEUH DFFHSWDWLRQ� GHV� FRPPXQHV�� PrPH� VL� GDQV� FH� FDV� LO� SHXW� \� DYRLU� GLVFRQWLQXLWp� VSDWLDOH� GH� OD

FRRSpUDWLRQ��FRPPH�O
DXWRULVH�OD�ORL��GX�PRLQV�MXVTX
HQ������

���������/$�/2,�$75��������(7�/$�&223(5$7,21�,17(5&20081$/(

/D� /RL� $75� GH� ����� SURSRVH� GHX[� QRXYHDX[� W\SHV� G
pWDEOLVVHPHQWV� SXEOLFV� GH

FRRSpUDWLRQ� LQWHUFRPPXQDOH�� OD�FRPPXQDXWp�GH�FRPPXQHV�HW� OD�FRPPXQDXWp�GH�YLOOHV��/D�VLPLOLWXGH

����5,%27�&DWKHULQH� �'H� OD� ORL�$75�j�OD� ORL�$'7��� LQ�%285-2/�0DXULFH��������� ,QWHUFRPPXQDOLWp�HW�GpYHORSSHPHQW�GX
WHUULWRLUH� /*'-������������SDJHV��SS����������SDJH���
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HQWUH�OHV�GHX[�W\SHV�Q
HVW�TXH�VXSHUILFLHOOH�HW�OD�FRPPXQDXWp�GH�YLOOH�HVW�HQ�ELHQ�GHV�SRLQWV�EHDXFRXS

SOXV�DFKHYpH�TXH�OD�SUpFpGHQWH��GH�SDU�QRWDPPHQW�VRQ�PRGH�GH�ILQDQFHPHQW�

/D�FRPPXQDXWp�GH�FRPPXQHV��&'&��HW�OD�FRPPXQDXWp�GH�YLOOH��&'9�

/D�FUpDWLRQ�GHV�GHX[�W\SHV�GH�FRPPXQDXWpV�GRLW�VH�IDLUH�GDQV� OH�FDGUH�GX�6'&,�

VXU� SURSRVLWLRQ� GX� SUpIHW� RX� VXU� LQLWLDWLYH� GH� SOXVLHXUV� PXQLFLSDOLWpV�� $� FH� QLYHDX� VHXO� XQ� VHXLO� GH

SRSXODWLRQ�HVW�REOLJDWRLUH�SRXU�OD�FRPPXQDXWp�GH�YLOOHV��IL[p�j��������KDELWDQWV�

/D UpSDUWLWLRQ�GHV�VLqJHV�HVW�GpWHUPLQpH�SDU� OHV�FRQVHLOV��&KDTXH�FRPPXQH�G
XQH

&'&� GRLW� SRXYRLU� \� VLpJHU� DORUV� TXH� FHWWH� FRQGLWLRQ� Q
HVW� SDV� UHSRUWpH� SRXU� OD�&'9�� 3DU� DLOOHXUV�� OH

QRPEUH�GH�VLqJHV�� OLEUHPHQW�GpWHUPLQp��GRLW�IDLUH�O
REMHW�G
XQ�DFFRUG�DPLDEOH�EDVp�VXU� OHV�SRSXODWLRQV

FRPPXQDOHV��YDOLGp�HQ�FRQVHLO�HW�SDU�OHV�FRQVHLOV�PXQLFLSDX[�j�GHV�FRQGLWLRQV�GH�PDMRULWp�GLIIpUHQFLpHV

VHORQ� OD� VWUXFWXUH�� ,O� HVW� j� QRWHU�� SRXU� OD� FRPPXQDXWp� GH� YLOOHV�� TX
j� GpIDXW� G
DFFRUG�� OHV� UqJOHV� GH

UpSDUWLWLRQ�GH�OD�FRPPXQDXWp�XUEDLQH�V
DSSOLTXHQW���VRLW�j�OD�SURSRUWLRQQHOOH�DX�SOXV�IRUW�UHVWH�

/HV GHX[� FRPSpWHQFHV� REOLJDWRLUHV� GHV� FRPPXQDXWpV� VRQW� O
DPpQDJHPHQW� GX

WHUULWRLUH�HW� OH�GpYHORSSHPHQW�pFRQRPLTXH��7RXWHIRLV�VL�SRXU� OD�&'&��FHV�QRWLRQV�UHVWHQW� UHODWLYHPHQW

YDJXHV�� HOOHV� VRQW� H[SUHVVpPHQW� GpWDLOOpHV� SRXU� OD� &'9�� VL� ELHQ� TXH� OD� FRQWUDLQWH� DSSRUWpH� HVW

EHDXFRXS� SOXV� LPSRUWDQWH�� ,O� HQ� YD� GH�PrPH� SRXU� OH� FKRL[� REOLJDWRLUH� G
XQ� EORF� VXSSOpPHQWDLUH� GH

FRPSpWHQFHV�VXU�OHV�TXDWUH�TXL�VRQW�SURSRVpV��/H�WUDQVIHUW�SDU�EORF��HVW�XQH�LQQRYDWLRQ�GH�OD�ORL�$75�

TXL�PHW�HQ�pYLGHQFH� XQH�SULVH� HQ� FRPSWH�GH� SOXV� HQ� SOXV� LQWHUUHOLpHV� GHV� SROLWLTXHV� VHFWRULHOOHV�TXL

SHXYHQW� rWUH� PHQpHV� DX� QLYHDX� ORFDO�� QRWDPPHQW� SRXU� OD� &'9��� DLQVL� OD� FRPSpWHQFH� GH� YRLULH� HVW

FRPSOpWpH�SDU�FHOOH�GX�WUDQVSRUW�HQ�FRPPXQ�HW�GX�3ODQ�GH�GpSODFHPHQWV�XUEDLQV����� FH�TXL�GpERXFKH

VXU XQH�SULVH�HQ�FRPSWH�JOREDOH�GH�OD�PRELOLWp�HW�GHV�SKpQRPqQHV�UHOLpV�HQ�JpQpUDO�DX�WUDQVSRUW��(Q

IDLW� OHV�DWWULEXWLRQV�GH�OD�FRPPXQDXWp�GH�YLOOHV�VRQW�GDQV�O
DEVROX�EHDXFRXS�SOXV�SURFKHV�GH�FHOOHV�TXL

UpJLVVHQW�OHV�FRPPXQDXWpV�XUEDLQHV�GH������

/H� PRGH� GH� ILQDQFHPHQW� GH� OD� FRPPXQDXWp� GH� FRPPXQHV� HVW� VHPEODEOH� DX

ILQDQFHPHQW�GHV�FRPPXQDXWpV�XUEDLQHV��VRLW�XQH�ILVFDOLWp�SURSUH�DGGLWLRQQHOOH��3RXU�OD�FRPPXQDXWp�GH

YLOOH�HQ� UHYDQFKH�� OH� ILQDQFHPHQW�GH� OD�VWUXFWXUH� LPSOLTXH� OD�GpWHUPLQDWLRQ�G
XQH� WD[H�SURIHVVLRQQHOOH

G
DJJORPpUDWLRQ��73$��HQFRUH�DSSHOpH�XQLTXH��738���VRLW�LPSOLFLWHPHQW�O
LQWHUGLFWLRQ�GH�SUpOqYHPHQW�VXU

���� ,QVWLWXp�SDU� OD� ORL�G
2ULHQWDWLRQ�VXU� OHV�7UDQVSRUWV� ,QWpULHXUV� �/27,��GH������ �GLVSRVLWLRQ� IDFXOWDWLYH���� UHQGX�REOLJDWRLUH
SRXU�OHV�3pULPqWUHV�GH�7UDQVSRUWV�8UEDLQV��378��GH�SOXV�GH���������KDELWDQWV�SDU�OD�ORL�QR���������GX����GpFHPEUH�����
VXU�O
DLU�HW�O
XWLOLVDWLRQ�UDWLRQQHOOH�GH�O
pQHUJLH
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OHV� LPS{WV�PpQDJHV� �7+�� 7)%�� 7)1%���(OOHV� VRQW� WRXWHV� GHX[� pOLJLEOHV� j� FHUWDLQV� FRQFRXUV� GH� O
(WDW

�QRWDPPHQW�OD�'*)��

)LJXUH�Q���
(QFDGUHPHQW�MXULGLTXH�GHV�&RPPXQDXWpV�GH�FRPPXQHV�HW�GH�YLOOHV�������

&20081$87(�'(�&20081(6
�&'&�

&20081$87(�'(�9,//(6
�&'9�

/(*,6/$7,21 /RL�$75�GX���IpYULHU�����

6(8,/�'(�3238/$7,21 $XFXQ �������KDELWDQWV

7(55,72,5( 'pOLPLWDWLRQ�GX�SpULPqWUH�GDQV�OH�FDGUH�GX�6'&,��RX�VXU� LQLWLDWLYH�GH�PXQLFLSDOLWpV�
/HV� FRPPXQHV� GpILQLVVHQW� OLEUHPHQW� OH� SpULPqWUH� DX[� FRQGLWLRQV� GH� PDMRULWp
TXDOLILpH��
&HWWH� PDMRULWp� GRLW� FRPSUHQGUH� OHV
FRPPXQHV� UHSUpVHQWDQW� SOXV� GX� TXDUW
GH�OD�SRSXODWLRQ

&HWWH� PDMRULWp� GRLW� FRPSUHQGUH� OHV
FRPPXQHV� UHSUpVHQWDQW� SOXV� GH� OD
PRLWLp�GH�OD�SRSXODWLRQ

&216(,/ /D� UpSDUWLWLRQ� GHV� VLqJHV� DX� VHLQ� GX
FRQVHLO� HVW� SURSRUWLRQQHOOH� j� OD
SRSXODWLRQ�� FKDTXH� FRPPXQH� GLVSRVDQW
G
XQ� VLqJH�� HW� DXFXQH� QH� SRXYDQW
GLVSRVHU� j� HOOH� VHXOH� GH� OD� PRLWLp� GHV
VLqJH

y /H�QRPEUH�HW�OH�PRGH�GH�UpSDUWLWLRQ
GHV�VLqJH�VRQW�IL[pV�SDU�GpFLVLRQ�GHV����
DX� PRLQV� GHV� FRQVHLOV� PXQLFLSDX[
UHSUpVHQWDQW�OHV�ô�GH�OD�SRSXODWLRQ��GRQW
WRXWH� FRPPXQH� GRQW� OD� SRSXODWLRQ� HVW
VXSpULHXUH� j� OD� PRLWLp� GH� OD� SRSXODWLRQ
GH�OD�&'9�
y $ GpIDXW�� HQ� IRQFWLRQ� GH� OD
SRSXODWLRQ� VHORQ� OD� UqJOH� GH� OD
UHSUpVHQWDWLRQ� SURSRUWLRQQHOOH� DX� SOXV
IRUW�UHVWH��&I��&RPPXQDXWp�XUEDLQH�

&203(7(1&(6
2%/,*$72,5(6

y $PpQDJHPHQW�GH�O
HVSDFH
y 'pYHORSSHPHQW�pFRQRPLTXH

y $PpQDJHPHQW�GH�O
HVSDFH��VFKpPD
GLUHFWHXU�� 6FKpPD� GH� VHFWHXU�� FKDUWH
LQWHUFRPPXQDOH� GH� GpYHORSSHPHQW� HW
G
DPpQDJHPHQW��SURJUDPPHV� ORFDX[�GH
O
KDELWDW��=$&�
y 'pYHORSSHPHQW� pFRQRPLTXH�
FUpDWLRQ� GH� ]RQHV� LQGXVWULHOOH�� WHUWLDLUH�
DUWLVDQDOH�� WRXULVWLTXH�� SRUWXDLUH� RX
DpURSRUWXDLUH

GRQW�DX�FKRL[�XQ�GHV�TXDWUH�EORFV
GH�FRPSpWHQFHV��

���� 3URWHFWLRQ� HW� PLVH� HQ� YDOHXU� GH
O
HQYLURQQHPHQW��� ���� 3ROLWLTXH� GX
ORJHPHQW�HW�GX�FDGUH�GH�YLH�������YRLULH��
����pTXLSHPHQWV�FXOWXUHOV�HW�VSRUWLIV

���� PLVH� HQ� YDOHXU� GH� O
HQYLURQQHPHQW�
FDGUH�GH�YLH�� OXWWH�FRQWUH� OD�SROOXWLRQ�GH
O
HDX�HW�GH�O
DLU��DVVDLQLVVHPHQW��FROOHFWH
GHV� GpFKHWV��� ���� SROLWLTXH� GX� ORJHPHQW
HW� DFWLRQV� GH� UpKDELOLWDWLRQ��� ���� YRLULH�
WUDQVSRUWV� XUEDLQV� HW� 3'8��� ���
pTXLSHPHQWV� FXOWXUHOV� HW� VSRUWLIV�
pTXLSHPHQWV� G
pGXFDWLRQ� PDWHUQHO� HW
SULPDLUH

&203(7(1&(6�)$&8/7$7,9(6 /LEUHPHQW� WUDQVIpUp� j� OD� FRPPXQDXWp� SDU� OHV� YLOOHV� PHPEUHV� SDU� GpFLVLRQ
FRQFRUGDQWH�GH�OD�PDMRULWp�GX�FRQVHLO�GH�FRPPXQDXWp�HW��
GH�OD�ò�GHV�FRQVHLOV�PXQLFLSDX[ GHV� ��� GHV� FRQVHLOV� PXQLFLSDX[

UHSUpVHQWDQW�OD�PRLWLp�GH�OD�SRSXODWLRQ

),1$1&(0(17 )LVFDOLWp�DGGLWLRQQHOOH��SDU�GpIDXW��RX�73
G
DJJORPpUDWLRQ��� UHGHYDQFHV� GH
VHUYLFHV� �VHORQ� OHV� FRPSpWHQFHV���
FRQFRXUV�GH�O
(WDW���HPSUXQW

73� G
DJJORPpUDWLRQ��� UHGHYDQFHV� GH
VHUYLFHV� �VHORQ� OHV� FRPSpWHQFHV���
FRQFRXUV�GH�O
(WDW���HPSUXQW

6\QWKqVH���5D\QDOG�,1*(/$(5(�������
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/
pYROXWLRQ�GX�SD\VDJH�LQWHUFRPPXQDO�IUDQoDLV

/D�ORL�$75�QH�FRQFHUQDQW�SDV�OHV�FRPPXQDXWpV�XUEDLQHV��HOOH�Q
D�GRQW�SDV�G
LPSDFW

GLUHFW�VXU�FHOOH�GH�/LOOH��7RXWHIRLV��HX�pJDUG�DX�VXFFqV� � UHQFRQWUp�QRWDPPHQW�SDU� OD�FRPPXQDXWp�GH

FRPPXQH�� OD� /2$75� QH� SHXW� TX
DYRLU� GHV� LQFLGHQFHV� LQGLUHFWHV�� (Q� ������ ���� &'&� pWDLHQW

GpQRPEUpHV�GDQV� OHV�SUpIHFWXUHV��GRQW�����FUppHV�HQ������������G
HQWUH�HOOHV�FRPSWDLHQW�PRLQV�GH

�������KDELWDQWV������PRLQV�GH��������$�O
LQYHUVH��VHXOHV���DJJORPpUDWLRQV�DYDLHQW�IUDQFKL�OH�SDV�GH�OD

&'9��� /D� 5RFKHOOH� �&KDUHQWH�0DULWLPH��� *DEDUODQ�±�+XYHDXQH��6DLQWH�%DXPH� �%RXFKHV�GX�5K{QH��

&DPEUDL� �1RUG�� HW� )OHUV� �2UQH��� &HWWH� GLVSURSRUWLRQ� V
H[SOLTXH� QDWXUHOOHPHQW� SDU� OH� FDUDFWqUH

SDUWLFXOLqUHPHQW�FRQWUDLJQDQW�GH�OD�GHX[LqPH�IRUPXOH�

'DQV OH�GpSDUWHPHQW�GX�1RUG��OD�ORL�$75�D�GHV�FRQVpTXHQFHV�LPSRUWDQWHV��FRPSWH

WHQX�GH�OD�IRUWH�SURJUHVVLRQ�GH�OD�SURSRUWLRQ�G
LQWHUFRPPXQDOLVDWLRQ�REVHUYpH�HQWUH������HW�������$YDQW

������VHXOHV�OHV�FRPPXQDXWpV�XUEDLQHV�GH�/LOOH�HW�GH�'XQNHUTXH�DVVRFLDLHQW�GHV�PXQLFLSDOLWpV������

GDQV� GHV� VWUXFWXUHV� LQWpJUpHV� DORUV� TXH� OH� 1RUG� HQ� FRPSWH� XQ� SHX� SOXV� GH� ����� $YHF� OD� SRVVLELOLWp

RIIHUWH�SDU�OHV�FRPPXQDXWpV�QRXYHOOHV��FH�WDX[�SDVVH�SURJUHVVLYHPHQW�GH�����DYDQW������j�SOXV�GH

���� HQ� ������ FH� TXL� HQ� IDLW� O
XQ� GHV� SUHPLHUV� GpSDUWHPHQWV� LQWHUFRPPXQDOLVpV� GH� )UDQFH�� /HV

FRPPXQDXWpV� GH� FRPPXQHV� UHSUpVHQWHQW� ���� GHV� FRPPXQHV� JURXSpHV� HQ� (3&,�� WDQGLV� TXH� OHV

FRPPXQDXWpV�XUEDLQHV�UHVWHQW�VWDEOHV�j������/D�&'9�GH�&DPEUDL��XQH�GHV�UDUHV�HQ�)UDQFH�UHJURXSH

���FRPPXQHV�

)LJXUH�Q���
,QWHUFRPPXQDOLVDWLRQ�GX�GpSDUWHPHQW�GX�1RUG��������������KRUV�FRRSpUDWLRQ�V\QGLFDOH

&RPPXQHV�LQWHUFRPPXQDOLVpHV�GDQV�XQ�(3&,1E
&RP�
,VROpHV

1E� � GRQW
'

� 'RQW
&8

� GRQW
&'&

� GRQW
&'9

� GRQW
&'$

�

$YDQW����� ��� ��� ����� � ���� ��� ������ � ���� � ���� � ����

DX����������� ��� ��� ����� � ���� ��� ����� ��� ����� �� ���� � ����

DX����������� ��� ��� ����� � ���� ��� ����� ��� ����� �� ���� � ����

DX����������� ��� ��� ����� � ���� ��� ����� ��� ����� �� ���� � ����

DX����������� ��� ��� ����� � ���� ��� ����� ��� ����� �� ���� � ����

DX����������� ��� ��� ����� � ���� ��� ����� ��� ����� �� ���� � ����

DX����������� ��� ��� ����� � ���� ��� ����� ��� ����� �� ���� � ����

DX����������� �� ��� ����� � ���� ��� ����� ��� ����� � ���� �� �����

$EUpYLDWLRQV��� 1E��� QRPEUH��� &RP���� FRPPXQH��� '��� GLVWULFW��� &8��� &RPPXQDXWp� XUEDLQH��� &'&��� FRPPXQDXWp� GH
FRPPXQHV���&'9���&RPPXQDXWp�GH�9LOOHV���&'$���&RPPXQDXWp�G
$JJORPpUDWLRQ��ORL�&KHYqQHPHQW�GH������H[SRVpH�LQIUD��
1%���OD�FODVVLILFDWLRQ�HVW�IRQFWLRQ�GH�OD�GDWH�GH�SURPXOJDWLRQ�GH�O
DUUrWp�SUpIHFWRUDO��6RXUFHV � 'LUHFWLRQ�'pSDUWHPHQWDOH�GHV
&ROOHFWLYLWpV� /RFDOHV� �3UpIHFWXUH� GX�1RUG��� ILFKLHU� LQIRUPDWLVp� GHV� VWUXFWXUHV� LQWHUFRPPXQDOHV� V\QGLFDOHV� HW� LQWpJUpHV� GX
GpSDUWHPHQW�GX�1RUG�������������HW������



3UHPLqUH�3DUWLH�²�&KDSLWUH�7URLVLqPH�²�9LOOHV�HQ�FRPSpWLWLRQ ���

/D�FRQWLQXLWp�VSDWLDOH�HVW�XQH�JpQpUDOLWp�TXL�VRXIIUH�GH�QRPEUHXVHV�H[FHSWLRQV�TXL

UHQGHQW� OD�OLVLELOLWp�VSDWLDOH�G
DXWDQW�SOXV�GLIILFLOH�TX
LO�HVW�SDUIRLV�DUGX�GH�GpWHUPLQHU� OHV�UDLVRQV�GH�FHW

HQFKHYrWUHPHQW�G
(3&,���F
HVW�QRWDPPHQW� OH�FDV�GDQV� OH�VXG�GX�GpSDUWHPHQW��DX�VXG�GH�&DPEUDL�HW

DXWRXU�G
$YHVQHV�VXU�+HOSH��&HUWDLQHV�FRPPXQHV�VRQW�HQFODYpHV��3RQW�j�0DUFT�RX�*RQGHFRXUW�GDQV

O
DUURQGLVVHPHQW� GH� /LOOH«��� 3DU� DLOOHXUV�� OHV� OLPLWHV� GHV� DUURQGLVVHPHQWV� QH� VRQW� SDV� SOXV� GHV

�IURQWLqUHV�LPSHUPpDEOHV����SRXU�H[HPSOH��OH�SpULPqWUH�&'&�GH�O
(VW�'RXDLVLV�VH�SDUWDJH�HQWUH�'RXDLVLV

HW 9DOHQFLHQQRLV���GDQV�OH�GpSDUWHPHQW�YRLVLQ�GX�3DV�GH�&DODLV��OH�GLVWULFW�GH�O
$UWRLV��DUURQGLVVHPHQW�GH

%pWKXQH�� HPSLqWH� VXU� O
DUURQGLVVHPHQW� GH� /HQV�� OHV� GLVWULFWV� GH� /HQV�/LpYLQ� HW� +pQLQ�&DUYLQ

�DUURQGLVVHPHQW�GH�/HQV��VXU�FHOXL�G
$UUDV«

&DUWH�Q���
(WDEOLVVHPHQWV�3XEOLFV�GH�&RRSpUDWLRQ�,QWHUFRPPXQDOH

GDQV�OH�GpSDUWHPHQW�GX�1RUG��DX��HU�MDQYLHU������

1%���$X��HU�MDQYLHU�������LO�IDXW�DMRXWHU�OD�FRPPXQDXWp�G
DJJORPpUDWLRQ�GH�'RXDL��HQYLURQ����FRPPXQHV�
&DUWH���5D\QDOG�,1*(/$(5(�������

3RXUWDQW�� ORL�$'7�GH�������SURSRVDLW�GH� UpDPpQDJHU� FHV� OLPLWHV�G
DUURQGLVVHPHQW

HQ IRQFWLRQ�GH�OD�UHFRQQDLVVDQFH�GH�SD\V����/H�SD\V�FRQVWLWXH�XQ�FDGUH�JpRJUDSKLTXH�KRPRJqQH��IRUPp

GH EDVVLQV�GH�YLH�SUpVHQWDQW�GHV�VROLGDULWpV�HQ�PDWLqUH�G
HPSORL�HW�G
pTXLSHPHQWV�SXEOLFV�HW�SULYpV�� ,O

HVW OH� OLHX� G
H[HUFLFH� GH� OD� SROLWLTXH� GH� GpYHORSSHPHQW� ORFDO� HW� GH� O
DFWLRQ�PHQpH� SDU� O
(WDW� �«��� /H
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SpULPqWUH� GH� SD\V� HVW� IL[p� SDU� O
DXWRULWp� DGPLQLVWUDWLYH�� /H� UHVVRUW� WHUULWRULDO� GHV� DUURQGLVVHPHQWV� HVW

DGDSWp��VDQV�SRUWHU�DWWHLQWH�DX[�OLPLWHV�GpSDUWHPHQWDOHV�SRXU�WHQLU�FRPSWH�GX�SpULPqWUH�GHV�SD\V� ����

&HV LQWHUFRPPXQDOLWpV�TXRLTXH�FRPSRVDQW�XQ�HVSDFH�GH�VROLGDULWp��Q
RQW�SDV�HQWUDvQp�XQH�UpYLVLRQ�GHV

OLPLWHV�DGPLQLVWUDWLYHV�GH�O
DFWLRQ�pWDWLTXH�WHUULWRULDOH�

&DUWH�Q���
(WDEOLVVHPHQWV�3XEOLFV�GH�&RRSpUDWLRQ�,QWHUFRPPXQDOH

GDQV�O
DUURQGLVVHPHQW�GH�/LOOH��DX��HU�MDQYLHU������

&DUWH���5D\QDOG�,1*(/$(5(�������

/
DUURQGLVVHPHQW� GH� /LOOH� HVW� FRPSRVp� GH� ���� FRPPXQHV�� GRQW� ��� ������ VRQW

PHPEUHV GH�OD�&8'/��'HV����FRPPXQHV�UHVWDQWHV�����RQW�RSWp�SRXU�XQH�IRUPXOH�GH�JURXSHPHQW�HQ

&'&��&H�TXL�IUDSSH�SRXUWDQW��WLHQW�GDQV�OH�QRPEUH�GH�VWUXFWXUHV�TXL�RQW�pWp�FUppHV�VXU�XQ�HVSDFH�DXVVL

UHVWUHLQW� &UppHV�HQWUH������HW�������OHV���VWUXFWXUHV�VRQW�GH�WDLOOHV�WUqV�YDULDEOHV���OD�&'&�GH�%DXYLQ�

3URYLQ�QH�UHJURXSH�TXH�FHV�GHX[�FRPPXQHV��������KDELWDQWV�HQ��������FHOOH�GH�OD�+DXWH�'H�OH��WURLV

����021,7(85��/H�� �3URMHW�GH�ORL�G
RULHQWDWLRQ�SRXU� OH�GpYHORSSHPHQW�GX�WHUULWRLUH���FDKLHU�VSpFLDO�����ELV�����PDL������
SDJH������H[SRVp�GHV�PRWLIV�GX�SURMHW�GH�ORL�$'7�
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�������� KDE���� FHOOH� GHV� :HSSHV� VHXOHPHQW� FLQT� �������KDE���� DXWDQW� TXH� FHOOH� GX� &DUHPEDXOW

�� ����KDE�����/D�&'&�GX�SD\V�GH�3pYqOH��GH�WDLOOH�SOXV�UHVSHFWDEOH��HQYLURQ��������KDE���UHSUpVHQWH�

HOOH� ��� FRPPXQHV�� PDLV� 3RQW�j�0DUFT�� FRPPXQH� ULFKH�� TXRLTXH� FRPSOqWHPHQW� HQFHUFOpH�� Q
D� SDV

YRXOX�SDUWLFLSHU�DX�QRXYHO�HVSDFH��FH�TX
D�FRQILUPp�XQ�pOX�GH�OD�&'&�

/D ORL�GH������D�VXFFRPEp�DX�PDO�EXUHDXFUDWLTXH�HQ�FUpDQW�GH�QRXYHOOHV�VWUXFWXUHV

GH FRRSpUDWLRQ�TXL�YLHQQHQW�V
HPSLOHU�VXU�OHV�DXWUHV�VWUDWHV�TXH�FRQVWLWXHQW�GpMj�OHV�DQFLHQQHV�IRUPXOHV

�LQWpJUpHV� RX� V\QGLFDOHV��� /D� SDQRSOLH� IUDQoDLVH� FRPPHQFH� j� UHVVHPEOHU� j� XQ� FDWDORJXH� GLVSDUDWH�

GRQW� OHV� REMHFWLIV� SHXYHQW� DSSDUDvWUH� GLYHUJHQWV«� /D� FRRSpUDWLRQ� SHXW�� VRLW�� VLPSOLILHU� OH� SD\VDJH

DGPLQLVWUDWLI�PXQLFLSDO��PDLV�GDQV�XQH� WHOOH� VLWXDWLRQ�GH�SUROL[LWp�� HOOH�QH� FRQFRXUW� YUDLVHPEODEOHPHQW

SDV� j� XQH� KDUPRQLVDWLRQ� QDWLRQDOH�� QL� PrPH� j� XQH� FHUWDLQH� ORJLTXH� GH� UpSDUWLWLRQ� SOXV� RX� PRLQV

XQLIRUPH�GHV�FRPSpWHQFHV�HQWUH� OHV�GLIIpUHQWV�SDOLHUV�G
DGPLQLVWUDWLRQ��(OOH�QH�FRwQFLGH�SDV�QRQ�SOXV

DYHF�OD�GHPDQGH�GHV�FLWR\HQV�GH�SRXYRLU�DYRLU�XQ�GURLW�GH�FRQWU{OH�VXU�FHV�VWUXFWXUHV�GH�FRRSpUDWLRQ

HQ H[SDQVLRQ��SXLVTXH�OH�VXIIUDJH�LQGLUHFW�UHVWH�GH�PLVH�

&HUWHV�� OD� ORL� $'7� SRVH� OHV� SULQFLSHV� G
XQH� UpGXFWLRQ� GHV� SRVVLELOLWpV� MXULGLTXHV

G
(3&,� PDLV�HOOH�UHSRUWH�j�SOXV�WDUG�XQH�UpIRUPH�SRXUWDQW�QpFHVVDLUH��(OOH�SRVH�DXVVL�OD�TXHVWLRQ�GH�OD

GpPRFUDWLH�����RX�GH�OD�GpPRFUDWLVDWLRQ�GH�FHV�VWUXFWXUHV��/D�/2$'7�SUpYRLW��VHXOHPHQW��XQH�UpIOH[LRQ

VXU GHV�PHVXUHV� SRXYDQW�PHQHU� j� O
pOHFWLRQ� GHV� FRQVHLOOHUV� VXSUDFRPPXQDX[� DX� VXIIUDJH� XQLYHUVHO

GLUHFW� � SDU�XQH�DGDSWDWLRQ�GHV�PHVXUHV�DSSOLTXpHV�DX[� DUURQGLVVHPHQWV� GH�3DULV�/\RQ�0DUVHLOOH� �ORL

3/0 GH�������� �/D� WUDQVSRVLWLRQ�GHV�VWUXFWXUHV�GH� OD� ORL�3/0�DX[�(3&,�DXUDLW�GRQF�SRXU�HIIHW��G
XQH

SDUW� GH�SURYRTXHU�O
pOHFWLRQ�GH�O
RUJDQH�GpOLEpUDQW�DX�VXIIUDJH�XQLYHUVHO�HQ�PrPH�WHPSV�TXH�FHOOH�GHV

pOXV PXQLFLSDX[� HW� G
DXWUH� SDUW� GH� GRWHU� OHV� FRPPXQHV� PHPEUHV� G
XQ� VWDWXW� SURFKH� GH� FHOXL� GH

O
DUURQGLVVHPHQW�SDULVLHQ��2Q�SRXUUDLW�pYLGHPPHQW��GH�SULPH�DERUG��VH�IpOLFLWHU�TXH�O
pOHFWLRQ�GLUHFWH�GH

O
DVVHPEOpH�GX�JURXSHPHQW�PHWWH�ILQ�j�XQ��GpILFLW�GpPRFUDWLTXH���«��>HW�j@�OD TXHVWLRQ�GX�FRQVHQWHPHQW

SRSXODLUH� j� O
LPS{W�� �«�� &HSHQGDQW� �«�� RQ� SHXW� REMHFWHU� TXH� FHWWH� pOHFWLRQ�� HQ� GRQQDQW� DX[

JURXSHPHQWV� XQH� OpJLWLPLWp� GpPRFUDWLTXH� DX� PRLQV� pJDOH� j� FHOOH� GHV� FRQVHLOV� PXQLFLSDX[� GHV

FRPPXQHV�PHPEUHV��SURYRTXH�XQ�ULVTXH�GH�FRQIOLW�SRWHQWLHO�DYHF�FHV�GHUQLqUHV������

6XU� OH� PrPH� WKqPH�� WRXFKDQW� GLUHFWHPHQW� DX� IRQFWLRQQHPHQW� LQVWLWXWLRQQHO� GHV

FRPPXQDXWpV�XUEDLQHV��XQ�DPHQGHPHQW�GpSRVp�SDU�OH�VpQDWHXU�PDLUH�GH�7RXUFRLQJ��$QGUp�'LOLJHQW��,O

���� /LUH� j� FH� VXMHW��0$=(5(6� -HDQ�$UQDXG� �� 257,=� /DXUH� �,QWHUFRPPXQDOLWp� HW� GpPRFUDWLH��� LQ�%285-2/� 0DXULFH
��������,QWHUFRPPXQDOLWp�HW�GpYHORSSHPHQW�GX�WHUULWRLUH� /*'-������������SDJHV��SS���������
���� /(52866($8� %HUQDUG� �&ULVH� GH� O
LQWHUFRPPXQDOLWp�"��� LQ� %285-2/� 0DXULFH� �������� ,QWHUFRPPXQDOLWp� HW
GpYHORSSHPHQW�GX�WHUULWRLUH� /*'-������������SDJHV��SS����������SS�������
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SURSRVH�TXH� WRXWHV� OHV� FRPPXQHV�SDUWLFLSDQW�j�XQ�(3&,�� TXHO� TX
LO� VRLW�� SXLVVHQW�GLVSRVHU� DX�PRLQV

G
XQ� VLqJH��� �2Q� P
D� REMHFWp� TXH� FHWWH� UpSDUWLWLRQ� Q
pWDLW� SDV� DULWKPpWLTXHPHQW� pTXLWDEOH«�� 0DLV� MH

UpSRQGV�WRXMRXUV�TXH�OD�GpPRFUDWLH�Q
LQWpUHVVH�SDV�VHXOHPHQW�OHV�LQGLYLGXV�PDLV�DXVVL�OHV�FROOHFWLYLWpV

FRPPH��SDU�H[HPSOH�� OHV�FRPPXQHV��$LQVL��DX[�(WDWV�8QLV��FKDTXH�(WDW�D�GHX[� UHSUpVHQWDQWV�TXHOOH

TXH�VRLW�VD�SRSXODWLRQ�� OD�&DOLIRUQLH�����PLOOLRQV�G
KDELWDQWV��FRPPH�O
$ODVND������������(W�TXL�YD�QLHU

TXH� OHV� (WDWV�8QLV� VRQW� XQH� GpPRFUDWLH�"������ ,O� HVW� VRXWHQX� HQ� FHOD� SDU� OH� *$'(&�� OH� JURXSH� GHV

SHWLWHV� HW�PR\HQQHV� FRPPXQHV� j� O
DVVHPEOpH�� �'HSXLV� ����� HW� O
DPHQGHPHQW� GX� VpQDWHXU� 'LOLJHQW�

FKDTXH�FRPPXQH�D��GH�GURLW��VRQ�UHSUpVHQWDQW�j�OD�FRPPXQDXWp�XUEDLQH��«���2Q�D�EHDX�MHX�G
RSSRVHU

UHSUpVHQWDWLRQ� GX� WHUULWRLUH� HW� UHSUpVHQWDWLRQ� GH� OD� SRSXODWLRQ� �«��� 'DQV� OD� PHVXUH� R�� OD� SULQFLSDOH

FRPSpWHQFH� GH� OD� &RPPXQDXWp� FRQFHUQH� OD� JHVWLRQ� HW� O
pTXLSHPHQW� GH� O
HVSDFH�� MH� SHQVH� TX
LO� HVW

QpFHVVDLUH�TXH�FKDTXH�PqWUH�FDUUp�GX� WHUULWRLUH�VRLW� UHSUpVHQWp�j� O
DVVHPEOpH��4XRLTX
LO�HQ�VRLW��F
HVW

XQH TXHVWLRQ�TXH�MH�FRQVLGqUH�UpJOpH��«���'X�PRLQV�MXVTX
j�FH�TX
RQ�DUULYH�j�O
pOHFWLRQ�GHV�FRQVHLOOHUV

DX VXIIUDJH� XQLYHUVHO� GLUHFW�� FH� TXH� OHV� FLWR\HQV�FRQWULEXDEOHV� HX[�PrPHV� ILQLURQW� SDU� LPSRVHU�� SDU

VRXFL GH�OLVLELOLWp��,O�IDXGUD�VLPSOHPHQW�ELHQ�HQ�GpILQLU�OHV�PRGDOLWpV� ���� GpFODUH�+HQUL�6pJDUG��PDLUH�GH

&RPLQHV�HW�SUpVLGHQW�GX�*$'(&��&HWWH�GLVSRVLWLRQ��DGRSWpH�j�O
XQDQLPLWp�SDU�OH�6pQDW��HVW�UHSULVH�SDU

O
$VVHPEOpH�1DWLRQDOH��&HWWH�DFFHSWDWLRQ�GH�UHSUpVHQWDWLRQ�HQWUDvQH�XQH�UpYLVLRQ�GX�QRPEUH�GH�VLqJHV

GDQV� OHV� FRPPXQDXWpV� XUEDLQHV�� (X� pJDUG� j� VD� SRSXODWLRQ�� FH� VRQW� GpVRUPDLV� ���� FRQVHLOOHUV� TXL

SRXUURQW�SDUWLFLSHU�DX[�GpEDWV�

/HV�SURPHVVHV�GH�FKDQJHPHQWV�GH�OD�/2$'7�UHPLVHV�DX�OHQGHPDLQ�YRQW�VHPEOHU

GH WUqV�YDLQHV�SURPHVVHV��/H�UHPSODFHPHQW�GH�)UDQoRLV�0LWWHUUDQG��36���SDU�-DFTXHV�&KLUDF� �535��

PDLV�OD�FHUWDLQH�FRQWLQXLWp�JRXYHUQHPHQWDOH�HQWUH�(GRXDUG�%DOODGXU�������������HW�$ODLQ�-XSSp�������

������� 3UHPLHUV� 0LQLVWUHV�� QH� YRQW� SDV� IDLUH� DYDQFHU� OD� FDXVH� LQWHUFRPPXQDOH�� ,O� IDXW� DWWHQGUH� OD

GLVVROXWLRQ�GH�O
$VVHPEOpH�1DWLRQDOH��������HW�O
DUULYpH�G
XQH�QRXYHOOH�SpULRGH�GH�FRKDELWDWLRQ��DYHF�OD

QRPLQDWLRQ� GH� /LRQHO� -RVSLQ� �36�� FRPPH� FKHI� GX� JRXYHUQHPHQW�� HW� -HDQ�3LHUUH� &KHYqQHPHQW

�0'&������DX�PLQLVWqUH�GH�O
,QWpULHXU�SRXU�TX
HOOH�VH�UHSRVH�

���������/$�6,03/,),&$7,21�,17(5&20081$/(

&
HVW� j� OD� UHQWUpH�GH� VHSWHPEUH� �����TXH� -HDQ�3LHUUH�&KHYqQHPHQW� GpSRVH� VRQ

SURMHW�GH�ORL�UHODWLI�j�O
RUJDQLVDWLRQ�XUEDLQH�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH��GRQW�LO

H[SRVH�OHV�PRWLIV���7RXWHV�OHV��IRUPXOHV�GH�FRRSpUDWLRQ�j�ILVFDOLWp�SURSUH�RQW�SRXU�YRFDWLRQ�GH�SUHQGUH

����&20081$87(�85%$,1(�'(�/,//(�������� RS��FLW�� SDJH������HQWUHWLHQ�DYHF�$QGUp�'LOLJHQW�
����&20081$87(�85%$,1(�'(�/,//(�������� RS��FLW�� SS�����������HQWUHWLHQ�DYHF�+HQUL�6pJDUG�
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HQ� FKDUJH� GHV� SURMHWV� FRPPXQV� GH� GpYHORSSHPHQW�� DX� WUDYHUV� QRWDPPHQW� GHV� FRPSpWHQFHV

REOLJDWRLUHV�WUDQVIpUpHV�HQ�PDWLqUH�G
DPpQDJHPHQW�GH�O
HVSDFH�HW�GH�GpYHORSSHPHQW�pFRQRPLTXH��/D

SODFH SULVH�DXMRXUG
KXL�SDU�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH�WUDGXLW�O
LPSRUWDQFH�TXH�OHV�pOXV�DFFRUGHQW�j

GHV� PpFDQLVPHV� TXL� OHXU� SHUPHWWHQW� G
H[HUFHU� GH� PDQLqUH� SOXV� HIILFDFH� OHV� FRPSpWHQFHV� GRQW� OD

GpFHQWUDOLVDWLRQ�OHV�D�LQYHVWLV��VDQV�TXH�SRXU�DXWDQW�VRLW�UHPLVH�HQ�FDXVH�OD�FRPPXQH��FHOOXOH�GH�EDVH

GH QRV�LQVWLWXWLRQV�ORFDOHV���«��0DLV�FH�VXFFqV�PDVTXH�GHV�GpVpTXLOLEUHV��/D�UpSDUWLWLRQ�JpRJUDSKLTXH

HVW�HQFRUH� LQpJDOH�HW�RQ�UHOqYH�HQ������XQ�WDVVHPHQW�GH� OD�SURJUHVVLRQ�GX�QRPEUH�G
pWDEOLVVHPHQWV

SXEOLFV�GH�FRRSpUDWLRQ�LQWHUFRPPXQDOH�FUppV��/
LQWHUFRPPXQDOLWp�GDQV�OD�SpULRGH�UpFHQWH��D��LO�HVW�YUDL�

VXUWRXW� SURILWp� DX[� SHWLWHV� XQLWpV� HW� DX� PLOLHX� UXUDO������ 2U F
HVW� GDQV� OHV� DJJORPpUDWLRQV� XUEDLQHV�

SRXUVXLW�LO�� TXH� OHV� WURLV�TXDUWV� GH� OD� SRSXODWLRQ� UpVLGHQW�� HW� TXH� OH� GHJUp� FURLVVDQW� GHV� SUREOqPHV

HQJHQGUpV� SDU� OD� FRQFHQWUDWLRQ� GpPRJUDSKLTXH� SHLQH� j� WURXYHU� UpVROXWLRQ��� FH� TXL� H[SOLTXH�� VRPPH

WRXWH��TXH�OD�ORL�V
DGUHVVH�SULRULWDLUHPHQW�DX[�]RQHV�XUEDLQHV�

/H�SURMHW�GH�ORL�&KHYqQHPHQW

/H�SURMHW�GH� ORL�HVW�HQ�VRPPH�XQH��UHPLVH�j�SODW��GH� O
LQWHUFRPPXQDOLWp� IUDQoDLVH�

TXL WLHQW�HQ�WURLV�JUDQGHV�OLJQHV��'
DERUG��XQH�QRXYHOOH��HW�pQLqPH��VWUXFWXUH�YRLW�OH�MRXU��OD�FRPPXQDXWp

G
DJJORPpUDWLRQ��&'$���GRQW�LO�HVW�SUpYX�TXH�OD�FUpDWLRQ�GRLW�rWUH�DVVRFLpH�j�XQH�SRSXODWLRQ�DJJORPpUpH

GH SOXV�GH��������KDELWDQWV��DORUV�TXH� OH�VHXLO�GH�FRQVWLWXWLRQ�GHV�IXWXUHV�FRPPXQDXWpV�XUEDLQHV�HVW

UHOHYp�j���������KDELWDQWV����� /D�FRPPXQDXWp�GH�FRPPXQHV�FRQQDvW�FHUWDLQHV�DPpOLRUDWLRQV�DORUV�TXH

OHV�GLVWULFWV��FRPPXQDXWpV�GH�YLOOHV��V\QGLFDWV�G
DJJORPpUDWLRQ�QRXYHOOH�VRQW�DSSHOpV�j�GLVSDUDvWUH��/HV

SRVVLELOLWpV� MXULGLTXHV�VH�UpGXLVHQW�GRQF�j� WURLV�FDWpJRULHV�G
(3&,��(QVXLWH��DX�QLYHDX�ILVFDO�FHWWH� IRLV�

OHV�QRXYHOOHV�&RPPXQDXWpV�G
DJJORPpUDWLRQ�HW�XUEDLQHV�VHUDLHQW�VRXPLVHV�j�XQ�QRXYHDX�UpJLPH�ILVFDO�

OD WD[H� SURIHVVLRQQHOOH� XQLTXH�� PDLV� FHWWH� GLVSRVLWLRQ�� TXRLTXH� UHOHYDQW� G
XQ� REMHFWLI� GH� VROLGDULWp� HW

DSSX\pH�VXU�GHV� LQFLWDWLRQV� ILQDQFLqUHV� �ERQLILFDWLRQ�GH� OD�'*)�QRWDPPHQW��� DSSDUDvW�SRXU�EHDXFRXS

FRPPH� XQ� IDFWHXU� OLPLWDQW� GX� VXFFqV� HVFRPSWp� GH� OD� UpIRUPH�� (QILQ�� O
REMHFWLI� GX� SURMHW� HVW�� FRPPH

O
DYDLW� SURSRVp� OH� UDSSRUW� *XLFKDUG� 9LYUH� HQVHPEOH� YLQJW� DQV� SOXV� W{W� GH� VXEVWLWXHU� j� OD� FDUWH

PXQLFLSDOH��XQH�FDUWH�LQWHUPXQLFLSDOH�VXU�O
HQVHPEOH�GX�WHUULWRLUH�QDWLRQDO�

����0'&���0RXYHPHQW�'HV�&LWR\HQV��PRXYHPHQW�FODVVp�j�JDXFKH��HPPHQp�SDU�-HDQ�3LHUUH�&KHYqQHPHQW
���� &I��0,1,67(5(� '(� /
,17(5,(85� �� GLUHFWLRQ� JpQpUDOH� GHV� FROOHFWLYLWpV� ORFDOHV� ���������� 3URMHW� GH� ORL� UHODWLI� j
O
RUJDQLVDWLRQ�XUEDLQH�HW�j� OD�VLPSOLILFDWLRQ�GH� OD�FRRSpUDWLRQ� LQWHUFRPPXQDOH�±�H[SRVp�GHV�PRWLIV� �� VHSWHPEUH���������
SDJHV��SDJH�����&I��DXVVL�0,1,67(5(�'(�/
,17(5,(85�²�GLUHFWLRQ�JpQpUDOH�GHV�FROOHFWLYLWpV�ORFDOHV�����������3URMHW�GH
ORL�UHODWLI�j�O
RUJDQLVDWLRQ�XUEDLQH�HW�j�OD�VLPSOLILFDWLRQ�LQWHUFRPPXQDOH� RFWREUH����������SDJHV
����/D�ORL�QH�UHPHW�SDV�HQ�FDXVH�OHV�FRPPXQDXWpV�H[LVWDQW�j�OD�GDWH�GH�SURPXOJDWLRQ�GH�OD�ORL��DORUV�TXH�FHUWDLQHV�G
HQWUH�
HOOHV�QH�UpSRQGHQW�SDV�j�FH�FULWqUH



3UHPLqUH�3DUWLH�²�&KDSLWUH�7URLVLqPH�²�9LOOHV�HQ�FRPSpWLWLRQ ���

0DLV�SRXU� O
$'&)��$VVRFLDWLRQ�GHV�'LVWULFWV�HW�&RPPXQDXWpV�GH�)UDQFH��� O
XQ�GHV

SULQFLSDX[� UHSUpVHQWDQWV� GHV� LQWHUFRPPXQDOHV� IUDQoDLVHV� �DYHF� O
$VVRFLDWLRQ� GHV� &RPPXQDXWpV

8UEDLQHV���WLHQW�XQ�GLVFRXUV�FULWLTXH�VXU�OH�SURMHW��(OOH�OXL�UHSURFKH�GH�SULYLOpJLHU�WURS�OHV�]RQHV�XUEDLQHV

�PDMRUDWLRQV�ILQDQFLqUHV��VDQV�WHQLU�FRPSWH�VXIILVDPPHQW�GH�OD�VSpFLILFLWp�GHV�]RQHV�UXUDOHV���(Q RXWUH�

LO�LJQRUH�OD�GRXEOH�QpFHVVLWp�GH�FRUULJHU� OHV�SpULPqWUHV�GHV�(3&,�SUpH[LVWDQWV�HW�GH�UpGXLUH�OH�QRPEUH

GH�VWUXFWXUHV�V\QGLFDOHV��/
$'&)�GHPDQGH�TXH�OH�SURMHW�GH�ORL�DIILUPH�O
REMHFWLI�GH�UpYLVHU�HW�G
DFKHYHU

OD�FDUWH�GH� O
LQWHUFRPPXQDOLWp�j� ILVFDOLWp�SURSUH�HW�GH�FRUULJHU� OD�FDUWH�GH� O
LQWHUFRPPXQDOLWp�V\QGLFDOH�

/D� UpDOLVDWLRQ� GH� FHW� REMHFWLI�� DXTXHO� VRXVFULW� XQH� ODUJH� PDMRULWp� GH� UHVSRQVDEOHV� G
(3&,�� GRLW� rWUH

FRQILpH��

- $X[� FRQIpUHQFHV� UpJLRQDOHV� G
DPpQDJHPHQW� HW� GH� GpYHORSSHPHQW� GX� WHUULWRLUH� �&5'$7�����

V
DJLVVDQW�GH�O
LQWHUFRPPXQDOLWp�j�ILVFDOLWp�SURSUH��«���

- $X[� FRPPLVVLRQV� GpSDUWHPHQWDOHV� GH� OD� FRRSpUDWLRQ� LQWHUFRPPXQDOH� �&'&,��� V
DJLVVDQW� GH

O
LQWHUFRPPXQDOLWp�V\QGLFDOH� ����

&HV GHUQLqUHV�DXUDLHQW�SRXU�REMHFWLI�GH�SURSRVHU�OD�FRQVWLWXWLRQ�GH�SD\V��FRQVWDW�LPSOLFLWH�GH�O
pFKHF�GH

O
$'7��� GH� FUpHU� GH� QRXYHDX[� (3&,�� GH� PRGLILHU� OHV� (3&,� H[LVWDQWV� ORUVTX
HVW� REVHUYpH� XQH

GLVFRQWLQXLWp�RX�XQH�HQFODYH��HW�GH�GLVVRXGUH� OHV�V\QGLFDWV��VLYX��VLYRP�Q
D\DQW�SOXV�G
REMHW���/
$'&)

IpOLFLWH� SDU� DLOOHXUV� OH�PLQLVWUH� GH� Q
DYRLU� SDV� UHWHQX� OHV� SURSRVLWLRQV� G
pOHFWLRQ� DX� VXIIUDJH� XQLYHUVHO

GLUHFW�� ELHQ� TX
HOOH� SURSRVH� TXH� OHV� FRQVHLOOHUV� FRPPXQDXWDLUHV� VRLW� GpVLJQpV� SDU� OHV� � FLWR\HQV�� HQ

PrPH� WHPSV� TXH� OHV� FRQVHLOOHUV� PXQLFLSDX[�� VXU� OD� EDVH� GH� OLVWHV� DVVRFLpHV�� FH� TXL� SUpVHUYH� OH

FDUDFWqUH�GRPLQDQW�GH� OD�FRPPXQH��PDLV�V
DYqUH�GDQV� O
DEVROX�GLIILFLOH�j�PHWWUH�HQ�SODFH�QRWDPPHQW

SRXU OHV�PXQLFLSDOLWpV�GH�������KDELWDQWV��R��OH�SDQDFKDJH�GHV�OLVWHV�HVW�DXWRULVp���(OOH�SURSRVH�HQVXLWH

GH UHQGUH�REOLJDWRLUH�O
DSSOLFDWLRQ�GH�OD�738�j�WRXV�OHV�(3&,�H[LVWDQWV�HW�GpIHQG�HQVXLWH�OHV�UHYHQXV�GHV

VWUXFWXUHV�LVVXHV�GHV�GRWDWLRQV��HQ�EDLVVH�VHORQ�HOOH�GHSXLV�TXHOTXHV�DQQpHV�GX�IDLW�GH� OD�KDXVVH�GX

QRPEUH�GH�&'&�

/H�WULSW\TXH�LQWHUFRPPXQDO

'LVFXWp� GqV� OH� PRLV� GH� IpYULHU� ����� OD� ORL� UHODWLYH� DX� UHQIRUFHPHQW� HW� j� OD

VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH�HVW�ILQDOHPHQW�DGRSWpH�SDU�OH�3DUOHPHQW�OH����MXLOOHW��$X

����/HV�&5$'7�RQW�pWp�FUppV�SDU�OD�ORL�$'7��,OV�VRQW�FRPSRVpV�GH�UHSUpVHQWDQWV�GH�O
DGPLQLVWUDWLRQ�GpFRQFHQWUpH�GH�O
(WDW�
GH�WRXWHV�OHV�FROOHFWLYLWpV�ORFDOHV��GHV�JURXSHPHQWV� LQWHUFRPPXQDX[�DLQVL�TXH�GX�&RQVHLO�(FRQRPLTXH�HW�6RFLDO�5pJLRQDO
�&(65���5pXQLH�DX�PRLQV�GHX[�IRLV�SDU�DQ��OD�FRQIpUHQFH�pYDOXHU�IRUPXOHU�GHV�DYLV�VXU�OHV�DFWLRQV�PHQpHV�HQ�PDWLqUH�GH
GpYHORSSHPHQW�SDU�OHV�FROOHFWLYLWpV�HW�O
(WDW�GDQV�OD�UpJLRQ
����$662&,$7,21� '(6� ',675,&76� (7� '(6� &20081$87(6� '(� )5$1&(� �$'&)��� /
LQWHUFRPPXQDOLWp�� F°XU� G
XQH
QRXYHOOH�RUJDQLVDWLRQ�WHUULWRULDOH���SURSRVLWLRQV�GH�O
$'&)� SUpVHQWpHV�j�O
RFFDVLRQ�GH�OD��H FRQYHQWLRQ�QDWLRQDOH�GH�O
$'&)�
3DULV��MHXGL����RFWREUH����������SDJHV���SDJH��
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FDUDFWqUH� G
RUJDQLVDWLRQ� XUEDLQH� FRQWHQX� GDQV� OH� SURMHW� GH� ORL� D� ILQDOHPHQW� pWp� SUpIpUp� FHOXL� GH

UHQIRUFHPHQW�GH�O
LQWHUFRPPXQDOLWp��TXL�V
DSSOLTXH��ILQDOHPHQW��DXWDQW�DX[�]RQHV�UXUDOHV�TX
XUEDLQHV�

3RXU� OD� FRPPXQDXWp� G
DJJORPpUDWLRQ� �&'$�� HW� OHV� QRXYHOOHV� FRPPXQDXWpV

XUEDLQHV� �&8�� HW� GH� FRPPXQHV� �&'&��� OHV� SULQFLSHV� GH� FRQWLQXLWp� WHUULWRULDOH� HW� G
LQWHUGLFWLRQ

G
HQFODYH�V��VRQW�LQVFULWV�GDQV�OD�ORL��/HV�JUDQGHV�GLIIpUHQFHV�HQWUH�FHV�WURLV�(3&,�WLHQQHQW�HQ�IDLW�GDQV

OD QDWXUH� GHV� DWWULEXWLRQV� TXH� OD� ORL� OHXU� FRQIqUH��� HOOHV� VRQW� SOXV� LPSRUWDQWHV� TXH� OHXU� SRSXODWLRQ�� D

SULRUL� HVW�LPSRUWDQWH��/HXU�PRGH�GH�ILQDQFHPHQW�YDULH�DXVVL��(OOHV�SHXYHQW�WRXWHV�DYRLU�DFFqV�j�OD�WD[H

SURIHVVLRQQHOOH� XQLTXH� �738���� F
HVW� XQH� REOLJDWLRQ� SRXU� OHV� &'$� HW� &8�� 7RXWHIRLV�� WRXWHV� FHV

GLVSRVLWLRQV� QH� VRQW� LPSRVDEOHV� TX
DX[� IXWXUHV� FRPPXQDXWpV�� /HV� VWUXFWXUHV� H[LVWDQWHV� �&8�� &'&�

SHXYHQW�FRQVHUYHU�OHXU�VWDWXW��/HV�IRUPHV�MXULGLTXHV�TXL�GRLYHQW�GLVSDUDvWUH�DX��HU�MDQYLHU�������GLVWULFW�

FRPPXQDXWp�GH�YLOOH��6$1��QH�VRQW�SDV�FRQFHUQpHV�SDU�OD�FRQWLQXLWp�VSDWLDOH�GH�OHXU�WHUULWRLUH�

/D FRPPXQDXWp�GH�FRPPXQHV�HVW�XQ�(3&,� UHJURXSDQW�SOXVLHXUV�FRPPXQHV��G
XQ

VHXO�WHQDQW�HW�VDQV�HQFODYH��FH�TXH�QH�SUpFLVDLW�SDV�OD�ORL�$75��7RXWHIRLV�DXFXQH�GLVSRVLWLRQ�OpJLVODWLYH

Q
HVW�SULVH��PDOJUp�OD�GHPDQGH�GH�O
$'&)��SRXU�UHPpGLHU�DX[��DEHUUDWLRQV��VSDWLDOHV�GHV�&'&�FUppHV

HQWUH������HW� ������/HV� FRPSpWHQFHV�Q
pYROXHQW�SDV�PDLV� O
DGRSWLRQ�GH� OD�738�SDU� OH� FRQVHLO� GH� OD

&'& HQWUDvQH� GH� IDLW� XQH� FRPSpWHQFH� VXSSOpPHQWDLUH��� FUpDWLRQ�� DPpQDJHPHQW�� HQWUHWLHQ� GH� ]RQHV

LQGXVWULHOOHV�� DUWLVDQDOHV�� FRPPHUFLDOHV�� WHUWLDLUHV�� WRXULVWLTXHV�� SRUWXDLUHV� HW� DpURSRUWXDLUHV� G
LQWpUrW

FRPPXQDXWDLUH��/D�&'&�SHXW�DLQVL�WRXMRXUV�RSWHU�SRXU�XQH�ILVFDOLWp�DGGLWLRQQHOOH�

/D FRPPXQDXWp� G
DJJORPpUDWLRQ� �&'$�� HVW� XQ� (3&,� j� ILVFDOLWp� SURSUH� GRQW� OD

SULQFLSDOH� VRXUFH� GH� ILQDQFHPHQW� HVW� OD� 7D[H� 3URIHVVLRQQHOOH� 8QLTXH�� 6D� FUpDWLRQ� GpSHQG� RX� GH� OD

YRORQWp�GH�PXQLFLSDOLWpV��RX�GH�FHOOH�GX�SUpIHW��TXL�SHXW��GDQV�XQH�FHUWDLQH�PHVXUH��LPSRVHU�j�FHUWDLQHV

DJJORPpUDWLRQV�GH�SOXV�GH��������KDELWDQWV�� O
DGRSWLRQ�G
XQH� WHOOH� VWUXFWXUH��/H�QRPEUH�GH�VLqJHV�HW

OHXU�UpSDUWLWLRQ�VRQW� OLEUHPHQW�GpWHUPLQpV�SDU� OHV�FRPPXQHV�PHPEUHV��$�GpIDXW� O
DWWULEXWLRQ�j�FKDTXH

FRPPXQH�HVW�EDVpH�VXU�XQH� UpSDUWLWLRQ�SURSRUWLRQQHOOH� �j� OHXU�SRSXODWLRQ�� DX� SOXV� IRUW� UHVWH�� FKDTXH

FRPPXQH�GLVSRVDQW�G
DX�PRLQV�XQ�VLqJH��/HV�FRPSpWHQFHV�GH� OD�FRPPXQDXWp�G
DJJORPpUDWLRQ��VRQW

TXDVLPHQW�OHV�PrPHV�TXH�FHOOHV�GHV�FRPPXQDXWpV�GH�YLOOHV��DSSHOpHV�j�GLVSDUDvWUH�DYDQW�OH��HU�MDQYLHU

������PrPH�VL�OH�QRPEUH�GH�FRPSpWHQFHV�REOLJDWRLUHV�HVW�SOXV�LPSRUWDQW�

/D FRPPXQDXWp�XUEDLQH��IRUPXOH�OD�SOXV�LQWpJUpH��GLVSRVH�GH�SOXV�GH�FRPSpWHQFHV

TXH�VRQ�DvQpH��GpSHQGDQWH�GH�OD�ORL�GH��������HW�HVW�ILQDQFpH�SDU�XQH�WD[H�SURIHVVLRQQHOOH�XQLTXH��(OOH

HVW UpVHUYpH�GqV�OD�SURPXOJDWLRQ�GH�OD�ORL�DX[�DJJORPpUDWLRQV�GH�SOXV�GH���������KDELWDQWV��/H�QRPEUH

GHV�VLqJHV�HVW� IL[p�SDU� OD� ORL�HQ� IRQFWLRQ�GX�QRPEUH�GH�FRPPXQHV�PHPEUHV�HW�GH� OHXU�SRSXODWLRQ�HW
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V
DSSOLTXH�DX[�FRPPXQDXWpV�XUEDLQHV�H[LVWDQWHV��� OD�SULQFLSDOH� LQQRYDWLRQ� WLHQW�DX[�FRPPXQDXWpV�GH

SOXV�GH����PHPEUHV�GRQW� OH�QRPEUH�GH�VLqJHV�HVW� IL[p�DX�GRXEOH�GX�QRPEUH�GH�FRPPXQHV����� �FHWWH

GLVSRVLWLRQ� HVW� HQ� IDLW� XQ� DPHQGHPHQW� �WDLOOp� VXU� PHVXUH�� SRXU� OD� FRPPXQDXWp� XUEDLQH� GH� /LOOH

SXLVTX
HOOH�HVW�OD�VHXOH�j�UHJURXSHU�XQ�QRPEUH�GH�FRPPXQHV�VXSpULHXU�j�����

/HV FRQVHLOOHUV� GHV� GRX]H� FRPPXQDXWpV� XUEDLQHV� H[LVWDQWHV����� SHXYHQW� IDLUH� RX� YRLU� pYROXHU� OHXU

pWDEOLVVHPHQW�SXEOLF��SDU�H[WHQVLRQ�GX�SpULPqWUH��RX�GHV�FRPSpWHQFHV�

/
H[WHQVLRQ�GX�SpULPqWUH�G
XQH�FRPPXQDXWp�H[LVWDQWH�Q
HVW�SDV�GX�IDLW�GH�OD�FRPPXQDXWp�HOOH�PrPH��

HOOH GpSHQG�G
XQH�SURSRVLWLRQ�GX�UHSUpVHQWDQW�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW��VXU�DYLV�GH�OD�&'&,���GDQV

OHV� WURLV� DQV� TXL� VXLYHQW� OD� SURPXOJDWLRQ� GH� OD� ORL�� SRXUYX� TXH� O
LQFOXVLRQ� GDQV� OH� SpULPqWUH

FRPPXQDXWDLUH� VRLW� GH� QDWXUH� j� DVVXUHU� XQH� FRKpUHQFH� VSDWLDOH� HW� pFRQRPLTXH� QpFHVVDLUH� DX

GpYHORSSHPHQW�GH�OD�FRPPXQDXWp��/
H[WHQVLRQ�HVW�VXERUGRQQpH�j�O
DFFRUG�GX�FRQVHLO�GH�FRPPXQDXWp

�j� OD� PDMRULWp��� GHV� ���� GHV� FRQVHLOV� PXQLFLSDX[� GH� WRXWHV� OHV� FRPPXQHV� LQFOXVHV� GDQV� OH� IXWXU

SpULPqWUH�� UHSUpVHQWDQW� OD� PRLWLp� GH� OD� SRSXODWLRQ� �RX� LQYHUVHPHQW��� &HWWH� PDMRULWp� FRPSUHQG

REOLJDWRLUHPHQW� O
DFFRUG�GH� OD� FRPPXQH� UHSUpVHQWDQW� SOXV�GH� OD�PRLWLp�GH� OD� SRSXODWLRQ��RX�j� GpIDXW

FHOOH TXL�D�OD�SRSXODWLRQ�OD�SOXV�LPSRUWDQWH��3DU�DLOOHXUV��OHV�FRPPXQHV�DGKpUHQWHV�G
XQ�(3&,�j�ILVFDOLWp

SURSUH�QH�SHXYHQW�rWUH�LQFOXVHV�VDQV�OHXU�DFFRUG�

/
pODUJLVVHPHQW� GHV� SRXYRLUV� GHV� FRPPXQDXWpV� DQFLHQQHV� j� FHX[� TX
H[HUFHUDLHQW� OHV� QRXYHOOHV

VWUXFWXUHV�HVW�DXVVL�XQH�SRVVLELOLWp�RIIHUWH�SDU�OD�ORL�&KHYqQHPHQW�DX[�&8�GH�SOXV�GH���������KDELWDQWV

�/LOOH��/\RQ�HW�%RUGHDX[�HQ�O
RFFXUUHQFH��PDLV�SDUIRLV�FRQGLWLRQQpH��(Q�HIIHW��OD�SULVH�GH�O
HQVHPEOH�GX

EORF GH�FRPSpWHQFHV�GHV�QRXYHOOHV� FRPPXQDXWpV�XUEDLQHV�HQWUDvQH� O
DSSOLFDWLRQ� V\VWpPDWLTXH� GH� OD

VSpFLDOLVDWLRQ�GHV�UHVVRXUFHV�ILVFDOHV�SDU�OD�738��VXU�GpFLVLRQ�FRQMRLQWH�GH�OD�PDMRULWp�GX�FRQVHLO�HW�GHV

FRQVHLOV�PXQLFLSDX[� �GRQW� OD� YLOOH� D\DQW� OD� SRSXODWLRQ� OD� SOXV� LPSRUWDQWH���(Q� UHYDQFKH�� OD�SURFpGXUH

WUDGLWLRQQHOOH� TXL� FRQVLVWH� j� SUHQGUH� OHV� FRPSpWHQFHV� LQGLYLGXHOOHPHQW� HVW� PDLQWHQXH� HW� SHUPHW

G
pFKDSSHU�j�FHWWH�REOLJDWLRQ�ILVFDOH���GDQV�FH�FDV�OD�GpFLVLRQ�GRLW�rWUH�SULVH�j�OD�PDMRULWp�GX�FRQVHLO�HW�j

OD� PDMRULWp� TXDOLILpH� GHV� FRQVHLOV� PXQLFLSDX[� GHV� ���� GHV� FRPPXQHV� UHSUpVHQWDQW� OD� PRLWLp� GH� OD

SRSXODWLRQ�HW�LQYHUVHPHQW��GRQW�OD�FRPPXQH�OD�SOXV�LPSRUWDQWH�

����SRSXODWLRQ�DJJORPpUpH�� ��������DX�SOXV ��������j�������� ��������j��0 3OXV�GH��0

���FRPPXQH�DX�SOXV �� �� �� ���
���j����FRPPXQHV �� �� ��� ���
���j����FRPPXQHV �� ��� ��� ���
3OXV�GH����FRPPXQHV 1RPEUH�GH�GpOpJXpV�pJDO�DX�GRXEOH�GX�QRPEUH�GH�FRPPXQHV

���� $UUDV� ������� %RUGHDX[� ������� %UHVW� ������� &KHUERXUJ� ������� 'XQNHUTXH� ������� $OHQoRQ� ������� /H�&UHXVRW�0RQFHDX[�OHV�
0LQHV��������/H�0DQV��������/LOOH��������/\RQ��������1DQF\��������6WUDVERXUJ�����
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)LJXUH�Q���
(QFDGUHPHQW�MXULGLTXH�GHV�&RPPXQDXWpV�G
$JJORPpUDWLRQ�HW

GHV�FRPPXQDXWpV�XUEDLQHV��QRXYHOOHV��������

&20081$87(�'
$**/20(5$7,21��&'$� &20081$87(�85%$,1(
1289(//(��&8�

/(*,6/$7,21 /RL�&KHYqQHPHQW�GX����MXLOOHW�����

6(8,/�'(
3238/$7,21

DXWRXU� G
XQH� RX� SOXVLHXUV� FRPPXQHV� FHQWUHV
G
DX� PRLQV� ������� KDELWDQWV� �VDXI� FKHI�OLHX� GH
GpSDUWHPHQW�

�������� KDELWDQWV� G
XQ� VHXO� WHQDQW� HW� VDQV
HQFODYH

7(55,72,5( VXU�LQLWLDWLYH�G
XQ�RX�SOXVLHXUV�FRQVHLOV�PXQLFLSDX[�RX�GX�UHSUpVHQWDQW�GH�O
(WDW��HW�&'&,�

&2167,787,21
3(5,0(75(

PDMRULWp� TXDOLILpH� GHV� FRQVHLOV� UHSUpVHQWDQW� OD�PRLWLp� GH� OD� SRSXODWLRQ�� RX� LQYHUVHPHQW�� TXL� GRLW
FRPSUHQGUH� O
DYLV� SRVLWLI� GH� WRXWH� FRPPXQH� UHSUpVHQWDQW� OD�PRLWLp� GH� OD� SRSXODWLRQ�� RX� j� GpIDXW
FHOOH�GRQW�OD�SRSXODWLRQ�HVW�OD�SOXV�LPSRUWDQWH��3XLV�DUUrWp�SUpIHFWRUDO�

120%5(�'(
6,(*(6�$8
&216(,/

DUUrWp� SDU� DFFRUG� DPLDEOH� GH� O
HQVHPEOH� GHV
FRQVHLOV� PXQLFLSDX[��� HQ� IRQFWLRQ� GH� OD
SRSXODWLRQ�j�OD�PDMRULWp�TXDOLILpH�UHTXLVH�SRXU�OD
FUpDWLRQ��� FKDTXH� FRPPXQH�GLVSRVH� G
XQ� VLqJH
PLQLPXP

3DU�DFFRUG�DPLDEOH�GHV�FRPPXQHV��RX�VHORQ�XQ
EDUqPH� GpWHUPLQp� SDU� OD� ORL��� UpSDUWLWLRQ� j� OD
SURSRUWLRQQHOOH� DX� SOXV� IRUW� UHVWH� HQ� FDV� GH
GpVDFFRUG��� FKDTXH� FRPPXQH� GLVSRVH� G
XQ
VLqJH

&203(7(1&(6
2%/,*$72,5(6

��� 'pYHORSSHPHQW� pFRQRPLTXH��� FUpDWLRQ�
DPpQDJHPHQW�� HQWUHWLHQ� GH� ]RQHV
LQGXVWULHOOH�� DUWLVDQDOH�� FRPPHUFLDOH�
WHUWLDLUH�� WRXULVWLTXH�� SRUWXDLUH� HW
DpURSRUWXDLUH� G
LQWpUrW� FRPPXQDXWDLUH��
DFWLRQV� GH� GpYHORSSHPHQW� pFRQRPLTXH
G
LQWpUrW�FRPPXQDXWDLUH

��� $PpQDJHPHQW�GH� O
HVSDFH���6'�HW�VFKpPD
GH�VHFWHXU���=$&���WUDQVSRUWV�XUEDLQV

��� (TXLOLEUH� VRFLDO� GH� O
KDELWDW� VXU� OH� WHUULWRLUH
FRPPXQDXWDLUH��� 3/+��� SROLWLTXH� GX
ORJHPHQW���DPpOLRUDWLRQ�GX�FDGUH�EkWL

��� 3ROLWLTXH�GH�OD�YLOOH
3DU�DLOOHXUV��HVW
REOLJDWRLUH��SRXU�OD
&'$��O
XQ�GHV�TXDWUH
EORFV�GH
FRPSpWHQFHV��

��� 9RLULH�FRPPXQDXWDLUH���FUpDWLRQ�RX�JHVWLRQ
GH� SDUFV� GH� VWDWLRQQHPHQW
FRPPXQDXWDLUHV

��� $VVDLQLVVHPHQW
��� (DX
��� 3URWHFWLRQ� HW� PLVH� HQ� YDOHXU� GH

O
HQYLURQQHPHQW� HW� GX� FDGUH� GH� YLH��� OXWWH
FRQWUH� OD� SROOXWLRQ� GH� O
DLU�� OHV� QXLVDQFHV
VRQRUHV��� pOLPLQDWLRQ� HW� YDORULVDWLRQ� GHV
GpFKHWV�GHV�PpQDJHV��HW�DVVLPLOpV�

��� &RQVWUXFWLRQ�� DPpQDJHPHQW�� HQWUHWLHQ�
JHVWLRQ� G
pTXLSHPHQWV� FXOWXUHOV� HW� VSRUWLIV
FRPPXQDXWDLUHV

��� 'pYHORSSHPHQW� HW� DPpQDJHPHQW
pFRQRPLTXH� VRFLDO� HW� FXOWXUHO��� FUpDWLRQ�
DPpQDJHPHQW�� HQWUHWLHQ� GH� ]RQHV
LQGXVWULHOOH�� DUWLVDQDOH�� FRPPHUFLDOH�
WHUWLDLUH�� WRXULVWLTXH�� SRUWXDLUH� HW
DpURSRUWXDLUH� G
LQWpUrW� FRPPXQDXWDLUH��
DFWLRQV� GH� GpYHORSSHPHQW� pFRQRPLTXH
G
LQWpUrW� FRPPXQDXWDLUH��� &RQVWUXFWLRQ�
DPpQDJHPHQW�� HQWUHWLHQ�� JHVWLRQ
G
pTXLSHPHQWV� FXOWXUHOV� HW� VSRUWLIV
FRPPXQDXWDLUHV��� O\FpHV� HW� FROOqJHV� �VRXV
FHUWDLQHV�FRQGLWLRQV�

��� $PpQDJHPHQW�GH� O
HVSDFH���6'�HW�VFKpPD
GH� VHFWHXU��� =$&��� WUDQVSRUWV� XUEDLQV��
YRLULH��� VLJQDOLVDWLRQ��� SDUFV� GH
VWDWLRQQHPHQW

��� (TXLOLEUH� VRFLDO� GH� O
KDELWDW� VXU� OH� WHUULWRLUH
FRPPXQDXWDLUH��� 3/+��� SROLWLTXH� GX
ORJHPHQW� VRFLDO� HW� QRQ� VRFLDO��� 23$+�
UpKDELOLWDWLRQ� HW� UpVRUSWLRQ� GH� O
KDELWDW
LQVDOXEUH

��� 3ROLWLTXH�GH�OD�YLOOH
��� *HVWLRQ� GHV� VHUYLFHV� G
LQWpUrW� FROOHFWLI��

DVVDLQLVVHPHQW� HW� HDX��� FLPHWLqUHV
�FUpDWLRQ�� H[WHQVLRQ�� HW� FUpPDWRULXPV��
DEDWWRLUV��DEDWWRLUV�PDUFKpV��0,1���VHUYLFHV
GH� VHFRXUV� HW� G
LQFHQGLH� �FRQGLWLRQ� GH� OD
ORL�

��� 3URWHFWLRQ� HW� PLVH� HQ� YDOHXU� GH
O
HQYLURQQHPHQW� HW� GX� FDGUH� GH� YLH��� OXWWH
FRQWUH� OD� SROOXWLRQ� GH� O
DLU�� OHV� QXLVDQFHV
VRQRUHV��� pOLPLQDWLRQ� HW� YDORULVDWLRQ� GHV
GpFKHWV�GHV�PpQDJHV��HW�DVVLPLOpV�

),1$1&(0(17 738���WD[H�DGGLWLRQQHOOH�j�OD�WD[H�G
KDELWDWLRQ�HW�IRQFLqUH��SRVVLELOLWp�VRXPLVH�j�FRQGLWLRQV���� WD[HV
GH� VHUYLFHV� �RUGXUHV� PpQDJqUHV�� pOHFWULFLWp�� EDOD\DJH�� WD[H� GH� VpMRXU«���� 9HUVHPHQW� WUDQVSRUW
�VHORQ�FRQGLWLRQV����GRWDWLRQV�GH�O
(WDW«

6\QWKqVH���5D\QDOG�,1*(/$(5(�������
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/D�WUDQVIRUPDWLRQ�GHV�IRUPHV�MXULGLTXHV�VXSSULPpHV

(Q� IDLW�� HW� SRXU� VLPSOLILHU�� OHV� GLVWULFWV�� OHV� FRPPXQDXWpV� GH� YLOOHV� �&'9��� OHV

6\QGLFDWV�G
$JJORPpUDWLRQ�1RXYHOOH��6$1��VRQW�DSSHOpV�j�GLVSDUDvWUH�DX�SOXV�WDUG� OH��HU� MDQYLHU������

'DQV FH�ODSV�GH�WHPSV��LOV�SHXYHQW��j�FRQGLWLRQ�GH�UHPSOLU�OHV�VHXLOV�GpPRJUDSKLTXHV��RSWHU�SRXU�O
XQH

GHV WURLV� SRVVLELOLWpV� QRXYHOOHPHQW� RIIHUWHV�� $� GpIDXW� G
XQH� GpOLEpUDWLRQ� FRQFRUGDQWH� DX[� PDMRULWpV

UHTXLVHV�� WRXWHV� FHV� VWUXFWXUHV� VRQW� V\VWpPDWLTXHPHQW� WUDQVIRUPpHV�� DX� WHUPH� GH� OD� SpULRGH� GH

WUDQVLWLRQ��HQ�FRPPXQDXWpV�GH�FRPPXQHV��SDU�DUUrWp�SUpIHFWRUDO�

/D�ORL�GHPDQGH�WRXWHIRLV�DX[�GLVWULFWV�GH�SOXV�GH���������KDELWDQWV��G
XQ�VHXO�WHQDQW

HW VDQV�HQFODYH��GH�UpIOpFKLU�j�OD�WUDQVIRUPDWLRQ�HQ�&'$�RX�FRPPXQDXWp�XUEDLQH��/HV�FRPPXQDXWpV�GH

YLOOHV�VRQW�WUDQVIRUPpHV��QDWXUHOOHPHQW��HQ�FRPPXQDXWpV�G
DJJORPpUDWLRQ�SDU�GpFLVLRQ�GH�OHXU�FRQVHLO�j

OD PDMRULWp�GHV�����GHV�YRL[��/D�WUDQVIRUPDWLRQ�GX�6$1�V
HIIHFWXH�HQ�&RPPXQDXWp�G
DJJORPpUDWLRQ��DX[

GHX[�WLHUV��GHV�PHPEUHV�GX�FRQVHLO��GDQV�OH�FDV�R��OHV�FRPSpWHQFHV�TX
LO�H[HUFH�VRQW�FHOOHV�GH�OD�&'$�

'DQV OH�FDV�FRQWUDLUH��FHWWH�WUDQVIRUPDWLRQ�SHXW�DERXWLU�j�OD�PDMRULWp�GHV�����GHV�FRQVHLOV�PXQLFLSDX[

UHSUpVHQWDQW�OD�PRLWLp�GH�OD�SRSXODWLRQ��HW�LQYHUVHPHQW�

3RXU� FRQFOXUH�� OD� ORL� &KHYqQHPHQW� LQWURGXLW� XQH� VLPSOLILFDWLRQ� MXULGLTXH� GH� OD

FRRSpUDWLRQ� LQWHUFRPPXQDOH� IUDQoDLVH� PDLV� VL� HOOH� D� SULV� OH� VRLQ� GH� VXSSULPHU� FHUWDLQHV� FDWpJRULHV

�&'9��6$1��GLVWULFWV���HQ� UHYDQFKH��HOOH�Q
LPSRVH�DXFXQH�pYROXWLRQ�DX[�FRPPXQDXWpV�XUEDLQHV�HW�GH

FRPPXQHV� H[LVWDQWHV�� $LQVL� OD� &RPPXQDXWp� 8UEDLQH� GH� /LOOH� SHXW�� OpJDOHPHQW�� QH� SDV� SUHQGUH

O
RSSRUWXQLWp�TXL�OXL�HVW�RIIHUWH�GH�FRPSOpWHU�VHV�FRPSpWHQFHV�RX�G
RSWHU�SRXU�XQH�PRGLILFDWLRQ�GH�VRQ

UpJLPH ILVFDO��738���3RXU�DXWDQW��FHV�QRXYHDX[�WUDQVIHUWV�SRXUUDLHQW�YHQLU�FRQIRUWHU�VRQ�DFWLRQ��TXL�GDQV

OHV DQQpHV�������SUHQG��GDQV�XQH�FHUWDLQH�PHVXUH��FRQVFLHQFH�GH�OD�QpFHVVLWp�G
DPpOLRUHU�OD�VLWXDWLRQ

pFRQRPLTXH�� pFRORJLTXH� HW� O
LPDJH� GH� OD� 0pWURSROH�� VDQV� TX
HOOH� SXLVVH� DJLU� j� WRXV� OHV� QLYHDX[

VRXKDLWDEOHV�� SXLVTXH� OHV� FRPPXQHV� FRQVHUYHQW� GH� ODUJHV� SUpURJDWLYHV� GDQV� OHV� GRPDLQHV� GH

GpYHORSSHPHQW��G
HQYLURQQHPHQW«

����

/$�0$&+,1(�&20081$87$,5(����(92/87,216�(7�',9(56,),&$7,216

/
DUULYpH�GH�3LHUUH�0DXUR\�DX[�FRPPDQGHV�GH�OD�PDFKLQH�FRPPXQDXWDLUH�HQ������HW�OH��SDFWH

GH�VROLGDULWp��VLJQp�DYHF�OHV�PDLUHV�GHV�JUDQGHV�YLOOHV��OH�UHODWLI�FRQVHQVXV�TXL�H[LVWH�HQWUH�OHV�SDUWLV�GH

JDXFKH�� OD� GURLWH� HW� OH� *$'(&� DX� FRQVHLO�� UHODQFHQW� G
XQH� FHUWDLQH� PDQLqUH� OD� G\QDPLTXH
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LQWHUFRPPXQDOH��3RXU� OHV�pOXV� GH� O
pSRTXH�� LO� QH� V
DJLW� SDV� GH� VH� FRQWHQWHU� GH� O
H[LVWDQW�PDLV� GH� VH

ODQFHU� OH�GpIL�GH� OD�FRQVWUXFWLRQ�SROLWLTXH�HW�pFRQRPLTXH�GH�/LOOH�0pWURSROH����� ,O�V
DJLW�GH� UpSRQGUH�j

O
LQWHUQDWLRQDOLVDWLRQ� pFRQRPLTXH� SDU� XQH� LQWHUQDWLRQDOLVDWLRQ� GH� O
RSWLTXH� PpWURSROLWDLQH� HW� XQH

LQWHUQDOLVDWLRQ�±�KRPRJpQpLVDWLRQ�GH�O
HVSDFH�FRPPXQDXWDLUH�

������

/(6�02<(16�'
81(�$0%,7,21

3RXU�FHOD��OH�OHYLHU�EXGJpWDLUH�UHVWH�OH�PR\HQ�LQFRQWRXUQDEOH�GH�UpDOLVDWLRQ��/H�YROXPH�GHV

GpSHQVHV� DJUpJpHV� DQQXHOOHV� PR\HQQHV� G
HQYLURQ� �� PLOOLDUGV� GH� IUDQFV� ��������0¼� HQWUH� ����� HW

������DWWHLQW�����PLOOLDUGV�HQWUH������HW����������������0¼� ���� VRLW�XQH�KDXVVH�GH�SUqV�GH������'H

� ������0)��� ������0¼� HQ�������OHV�GpSHQVHV�DJUpJpHV�GH�OD�FRPPXQDXWp�DSSURFKHQW�OHV�������0)

�� ����0¼�� DYHF�GHV�SRLQWHV�j�SUqV�GH�������0)��������0¼� HQ������

/HV�GpSHQVHV�FRQVROLGpHV�GH�OD�FRPPXQDXWp�XUEDLQH�GH�/LOOH��VRLW�OHV�GpSHQVHV�KRUV�PRXYHPHQWV�GX

EXGJHW�SULQFLSDO� YHUV� OHV� EXGJHWV� DQQH[HV�� VL� HOOHV� VRQW� FDOFXOpHV� SDU� OHV� VHUYLFHV� ILQDQFLHUV� GHSXLV

������QH�FRQVWLWXHQW�WRXMRXUV�SDV�XQH�UpIpUHQFH�GH�WUDYDLO� LQWHUQH��QL�GH�FRPPXQLFDWLRQ�H[WHUQH��(OOHV

VRQW�WRXW�DX�SOXV�XQ�LQGLFDWHXU�FRPSOpPHQWDLUH�VXU�OHV�FLUFXLWV�ILQDQFLHUV�TXL�UpJLVVHQW�OHV�UHODWLRQV�HQWUH

OHV GLIIpUHQWV� EXGJHWV�� 3DU� DLOOHXUV�� OD� GLIIpUHQFH� GX� YROXPH� REVHUYp� HQWUH� GpSHQVHV� DJUpJpHV� HW

FRQVROLGpHV�Q
HVW�SDV�GH�QDWXUH�j�UHPHWWUH�HQ�FDXVH�O
DQDO\VH�JOREDOH�VXU�OD�GHVWLQDWLRQ�GHV�IRQGV�HW�OD

SROLWLTXH�JpQpUDOH�GH�OD�FRPPXQDXWp�

(QWUH� ����� HW� ������ ��� HW� ���� GHV� GpSHQVHV� DJUpJpHV� FRQVWLWXH� OH� GLIIpUHQWLHO� DYHF� OHV� GpSHQVHV

FRQVROLGpHV�� DORUV� TX
HQWUH� ����� HW� ������ FHWWH� SURSRUWLRQ� HVW� LQIpULHXUH� j� ����� HW� DXWRXU� GH� ��� HQ

������ /D� YDULDWLRQ� GH� VHV� pFDUWV� WLHQW� SULQFLSDOHPHQW� GDQV� FH� TXH� OHV� EXGJHWV� DQQH[HV� VRQW� SOXV

LQGpSHQGDQWV�GX�EXGJHW�SULQFLSDO�TX
LOV�QH� O
pWDLHQW� MXVTX
HQ������HQ�SHUFHYDQW�GLUHFWHPHQW�FHUWDLQHV

VRPPHV��UHGHYDQFHV��VDODLUHV«��TXL�WUDQVLWDLHQW�DXSDUDYDQW�SDU�OH�EXGJHW�SULQFLSDO�HW�FRQVWLWXDLHQW�XQH

DLGH�FRPPXQDXWDLUH�j�VHV�EXGJHWV�VSpFLDX[�

/D�YHQWLODWLRQ�GHV�GpSHQVHV�DJUpJpHV�GX�EXGJHW�SULQFLSDO�HVW�UHYXH�SRXU�DFFRPSDJQHU�OHV

SURMHWV�FRPPXQDXWDLUHV���DLQVL�OHV�GpSHQVHV�G
LQYHVWLVVHPHQW��pYROXHQW�GH�������HQWUH������HW��������

HQWUH����������0)���������0¼� HW����������0)���������0¼���WDQGLV�TXH�OH�IRQFWLRQQHPHQW�FRQQDvW�XQH

���� 7HUPLQRORJLH� SRXU� GpVLJQHU� OD� FRPPXQDXWp� XUEDLQH� GH� /LOOH� HW� WRXWHV� VHV� PXQLFLSDOLWpV�� GpFLGpH� HQ� FRQVHLO� GH
FRPPXQDXWp�OH����GpFHPEUH�������SDU�WRXV�OHV�JURXSHV�SROLWLTXHV�KRUV�OHV�FRPPXQLVWHV
���� /HV� GRQQpHV� GHV� DQQpHV� ����� HW� ����� UHSRVHQW� QRQ� SDV� VXU� OHV� FRPSWHV� DGPLQLVWUDWLIV� DJUpJpV�� FRPPH� SRXU� OHV
DQQpHV� DQWpULHXUHV�� PDLV� VXU� OHV� EXGJHWV� SULPLWLIV� ����� HW� ����� �UpYLVLRQ� GH� MXLQ��� /HV� GLVFXVVLRQV� EXGJpWDLUHV� �IpYULHU
�������PRGLILpH�HQ�MXLQ��VXLWH�DX[�pOHFWLRQV��IRQW�DSSDUDvWUH�XQ�PRQWDQW�GHV�GpSHQVHV�WRWDOHV�GH��������0GV))������0GV¼��
7RXWHIRLV�� OHV� GRFXPHQWV� VXEVpTXHQWV� IRQW� DSSDUDvWUH� XQH� GpSHQVH� JOREDOH� GH� �� ������� 0)� ���������� 0¼� TXH� QRXV
SUHQGURQV�HQ�UpIpUHQFH
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KDXVVH�GH��������SRXU�DWWHLQGUH����������0)���������0¼�� /H�FHUWDLQ�UDWWUDSDJH�GH�O
LQYHVWLVVHPHQW�VH

FDUDFWpULVH�SDU��G
XQH�SDUW�XQH�KDXVVH�GH� O
DFWLYLWp�GDQV� OHV�GRPDLQHV�GH� OD�YRLULH� �FRQVWUXFWLRQ�GH� OD

URFDGH�(VW�GH�/LOOH�����HQYLURQ�����GX�WRWDO�DQQXHO����� O
XUEDQLVPH��(XUDOLOOH��*38«�����HQYLURQ�������

PDLV� GH� SOXV� HQ� SOXV� DXVVL� VXU� OHV� UHPERXUVHPHQWV� G
HPSUXQWV� FRQWUDFWpV� SRXU� OH� ILQDQFHPHQW� GH

FHUWDLQV�pTXLSHPHQWV��SOXV�GX� WLHUV��HQ�FRQVWDQWH�pYROXWLRQ�VXU� OD�SpULRGH��/D�SDUW�GX� IRQFWLRQQHPHQW

FRPPXQDXWDLUH�DXJPHQWH�HQ�YROXPH�JOREDO�PDLV�HVW�UpGXLW�GH�SOXV�GH����SRLQWV�HQ�YDOHXU�UHODWLYH�VXU�OD

SpULRGH��SRXU�VH�PDLQWHQLU�DXWRXU�GH�����

)LJXUH�Q���
'pSHQVHV�DJUpJpHV�HW�FRQVROLGpHV�GH�/0&8��WRXV�EXGJHWV������������

6RXUFHV���/0&8��)LQDQFHV�HW�SURJUDPPDWLRQ�SOXULDQQXHO�±�EXGJHW�HW�FRPSWDELOLWp

)LJXUH�Q���
'pSHQVHV��DJUpJpHV��FXPXOpHV�GH�/0&8������������

1%���HQWUH�SDUHQWKqVHV��OHV�PRQWDQWV�HQ�0¼� 6RXUFHV � /0&8�±�VHUYLFHV�ILQDQFLHUV
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)LJXUH�Q���� )LJXUH�Q���
'pSHQVHV��DJUpJpHV��GH�/0&8��� 'pSHQVHV��DJUpJpHV��GH�/0&8��
EXGJHW�SULQFLSDO������������ EXGJHWV�DQQH[HV������������

6RXUFHV���/0&8��VHUYLFHV�ILQDQFLHUV

/HV�VHUYLFHV�pFRQRPLTXHV��VRLW�OHV�FRPSpWHQFHV�TXL�GpSHQGHQW�GH�/0&8�PDLV�VRQW�JpUpV�HQ�H[WHUQHV

�WUDQVSRUWV�XUEDLQV�� ORJHPHQW�� FUpPDWRULXP�� ODERUDWRLUH� G
K\JLqQH��0,1«�� UHSUpVHQWHQW� DXVVL� HQYLURQ

���� GHV� GpSHQVHV� GH� IRQFWLRQQHPHQW� GX� EXGJHW� SULQFLSDO�� GRQW� OD� PRLWLp� DIIHFWpH� DX[� WUDQVSRUWV

FROOHFWLIV�

/HV EXGJHWV� DQQH[HV� GH� /0&8� VRQW� WRXMRXUV� ODUJHPHQW� GRPLQpV� SDU� OHV� GpSHQVHV

G
LQYHVWLVVHPHQW��TXL�VRQW�HOOHV�PrPHV�GpSHQGDQWHV�j�����GHV�VRPPHV�DIIHFWpHV�j�OD�FRQVWUXFWLRQ�GH

OD VHFRQGH�OLJQH�GX�PpWUR�DXWRPDWLTXH��GH�/LOOH�j�5RXEDL[�7RXUFRLQJ���HW�DX�UHPERXUVHPHQW�GH�OD�GHWWH

LQKpUHQWH��(QWUH� �����HW� ������ OHV�PRQWDQWV� LQYHVWLV� DQQXHOOHPHQW� VRQW� WRXMRXUV�� KRUV� O
DQQpH������

FRPSULV�HQWUH���HW�����PLOOLDUGV�GH�))��HQWUH�����HW�����0¼�� VRPPHV�FRQVLGpUDEOHV�TXL�VRQW�ILQDQFpHV

SRXU� OHV� GHX[� WLHUV� SDU� OH� UHFRXUV� j� O
HPSUXQW�� /D� VHFWLRQ� GH� IRQFWLRQQHPHQW� GHV� EXGJHWV� DQQH[HV�

G
HQYLURQ�����0GV))�DQQXHOV������0¼�� HVW GRPLQpH�LFL�HQFRUH�SDU�OH�VHUYLFH�PpWUR��j�KDXWHXU�GH����

HQYLURQ��� /
DVVDLQLVVHPHQW�� DXWUH� JUDQG� VHUYLFH� FRPPXQDXWDLUH�� FRQVWLWXH� DSSUR[LPDWLYHPHQW� OH

GLIIpUHQWLHO��OHV�DXWUHV�EXGJHWV�DQQH[HV�UHSUpVHQWHQW�GHV�PRQWDQWV��QpJOLJHDEOHV���

$YHF�OHV�LQYHVWLVVHPHQWV� LPSRUWDQWV�FRQVHQWLV�SDU� OD�FRPPXQDXWp����SOXV�GH����PLOOLDUGV

GH ))� ������PGV¼�� HQWUH� ����� HW� ������ VRLW� ���� GHV� GpSHQVHV� WRWDOHV� DJUpJpHV� ��� QRWDPPHQW� HQ
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PDWLqUH�GH�WUDQVSRUW��PDLV�DXVVL�GDQV�OHV�GRPDLQHV

GH� OD� YRLULH� HW� GH� O
XUEDQLVPH�� QRXV� O
DYRQV� YX�� OD

GHWWH� FXPXOpH� QHWWH� GH� OD� &8'/� DXJPHQWH�� HOOH

DXVVL��GH�PDQLqUH�LPSRUWDQWH���������VXU�OD�PrPH

SpULRGH�� SRXU� DWWHLQGUH� ���0GV))� ������0GV¼� HQ

������VRLW�HQYLURQ�������� IUDQFV�SDU�KDELWDQWV���XQ

SODIRQG� DUWLILFLHO� TXH� VH� VRQW� IL[pV� OH� SUpVLGHQW

0DXUR\� HW� OH� EXUHDX� H[pFXWLI�� DILQ� GH� QH� SDV

H[FpGHU� XQ� GpVHQGHWWHPHQW� j� SOXV� G
XQH� GL]DLQH

G
DQQpHV��HW�QH�SDV� IDLUH�SHVHU�VXU� OH�FRQWULEXDEOH

GHV� KDXVVHV� LPSRUWDQWHV� G
LPS{WV� GpGLpV� DX

UHPERXUVHPHQW�GH�OD�GHWWH�

)LJXUH�Q���
'HWWH�FXPXOpH�QHWWH
GH�/0&8������������

6RXUFHV� ��/0&8��VHUYLFHV�ILQDQFLHUV

������

/
$0(1$*(0(17�'(�/
(63$&(�&20081$87$,5(

(7�/
289(5785(�(8523((11(

�9RLOj� O
pFKHOOH� GH� QRWUH� DPELWLRQ��� O
(XURSH� >GpFODUH� 3LHUUH� 0DXUR\�� SUpVLGHQW� GH� /LOOH

0pWURSROH FRPPXQDXWp� XUEDLQH@��(W HOOH�PHW�HQ� MHX� QRWUH� LGHQWLWp� QRUGLVWH�� 6L� QRXV� QH� VRPPHV� SDV

FDSDEOHV�G
XQLRQ��QRXV�QH�VHURQV�SDV�FDSDEOHV�G
DOOHU� MXVTX
DX�ERXW�GH�QRWUH�ORJLTXH�HXURSpHQQH��2U

QRXV� DYRQV� FHWWH� REOLJDWLRQ� YLV�j�YLV� GH� OD� UpJLRQ� 1RUG�3DV�GH�&DODLV� TXH� G
DIILUPHU� XQH� PpWURSROH

G\QDPLTXH�HW�DWWLUDQWH�� ,O� IDXW�FXOWLYHU�XQH�JUDQGH�DPELWLRQ�� WRXW�HQ� UHVWDQW� OXFLGH�HQ�FH�TXL�FRQFHUQH

QRV�PR\HQV���«��7RXW�FHOD�D�XQ�FR�W��1RXV�DOORQV�rWUH�FRQWUDLQWV�GH�OLVVHU�QRV�LQYHVWLVVHPHQWV��0DLV

FHOD� QH� QRXV� HPSrFKHUD� SDV� GH� FRQWLQXHU� j� GpYHORSSHU� O
DJJORPpUDWLRQ� HQ� OLPLWDQW� OD� ILVFDOLWp� HW

O
HQGHWWHPHQW� ���� 0DLV� LO� QH� VXIILW� SDV� j� XQH�PpWURSROH� HXURSpHQQH� G
DFFROHU� OHV� SUpIL[HV� HXUR�� RX

HXUD�� GHYDQW� VHV� pTXLSHPHQWV�� RX� VHV� ]RQHV� G
DFWLYLWpV�� SRXU� HIIHFWLYHPHQW� rWUH� UHFRQQXH� j� FHWWH

pFKHOOH�� /HV� QRXYHOOHV� FRQFXUUHQFHV� LQWHUQDWLRQDOHV� IRQGpHV� VXU� O
HQYLURQQHPHQW�� VRFLDO�� SROLWLTXH�

HQYLURQQHPHQWDO«�GHYLHQQHQW�DXWDQW�G
REOLJDWLRQV�HW�G
HQMHX[�SRXU� OHV�FHQWUHV�XUEDLQV� LPSRUWDQWV�TXL

YHXOHQW�VH�SODFHU��HW�PDUTXHU�OHXU�GLIIpUHQFH��VXU�XQH�VFqQH�LQWHUQDWLRQDOH�RX�FRQWLQHQWDOH�

����&20081$87(�85%$,1(�'(�/,//(�������� RS��FLW�� SDJH�������HQWUHWLHQ�DYHF�3LHUUH�0DXUR\���1RXV�DYRQV�O
REOLJDWLRQ
G
DIILUPHU�XQH�PpWURSROH�G\QDPLTXH�HW�DWWLUDQWH���
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���������$0(1$*(0(17�(7�'(9(/233(0(17

/D�SURPRWLRQ�GH�OD�PpWURSROH�OLOORLVH�WLHQW�G
DERUG�GDQV�FH�TX
HOOH�HVW�FDSDEOH�G
RIIULU

FRPPH�DYDQWDJHV�DX[�SDUWHQDLUHV�pFRQRPLTXHV�TXL�VHUDLHQW�VXVFHSWLEOHV�GH�V
\� LQVWDOOHU�� ,O� IDOODLW�HQ

������ URPSUH� DYHF� XQH� FHUWDLQH� LQHUWLH� TXL� UHSRVDLW� VXU� OD� JHVWLRQ� GHV� DFTXLV� HW� XQ� KRPPH�� $UWKXU

1RWHEDUW�� TXL� TXRLTX
LO� DLW� HPPHQp�DYHF�XQH� IHUYHXU� LQFRQGLWLRQQHOOH� VD� FRPPXQDXWp� GXUDQW�SUHVTXH

YLQJW�DQV��QH� FRUUHVSRQGDLHQW�SOXV�DX[�DWWHQWHV�QRXYHOOHV� GHV� pOXV� HW� GHV�SDUWHQDLUHV�pFRQRPLTXHV�

&HUWHV� HQ�YLQJW�DQV� OD�FRPPXQDXWp�D�VX�DYDQFHU�GDQV� OH�FDGUH�GH�VHV�FRPSpWHQFHV�SRXU�DPpOLRUHU

VRQ HQYLURQQHPHQW�JpQpUDO«�0DLV��*UkFH�j�O
DUULYpH�GH�3LHUUH�0DXUR\��j�XQH�YRORQWp�SROLWLTXH�GH�WRXV

OHV PDLUHV�HW�FRQVHLOOHUV������GHSXLV��������OD�FRPPXQDXWp�ODQFH�XQ�SURJUDPPH�GH�UHODQFH�GH�O
DFWLYLWp

FRPPXQDXWDLUH�� GDQV� WRXV� OHV� GRPDLQHV��� DPpQDJHPHQW�� GpYHORSSHPHQW�� WUDQVSRUW�� HQYLURQQHPHQW�

PRGHUQLVDWLRQ� GHV� LQIUDVWUXFWXUHV� �YRLULH�� FLUFXODWLRQ�� WUDLWHPHQW� GHV� RUGXUHV� PpQDJqUHV�

DVVDLQLVVHPHQW«���GRQW�LO�HVW�SRVVLEOH�GH�UHOHYHU�TXHOTXHV�pOpPHQWV�PDUTXDQWV�

3ODQLILFDWLRQ�HW�VWUDWpJLH�PpWURSROLWDLQH

/HV� RXWLOV� GH� SODQLILFDWLRQ� GH� OD� &8'/�� OH� VFKpPD� GLUHFWHXUV� �6'�� HW� OH� SODQ

G
RFFXSDWLRQ�GHV�VROV��326���RQW�GqV�OHV�GpEXWV�GH�OD�FRPPXQDXWp�� MRXp�XQ�U{OH�PRELOLVDWHXU�GDQV�OD

PpWURSROH�� 3RXU� DXWDQW�� FHV� GHX[� LQVWUXPHQWV� GDWHQW� WRXV� GHX[� GX�PLOLHX� GHV� DQQpHV� ����� HW� OHXUV

FRQVLGpUDWLRQV�� OD� SULVH� HQ� FRPSWH� GH� FHUWDLQV� DVSHFWV� GH� O
DPpQDJHPHQW� RX� GH� OD� SODQLILFDWLRQ�� QH

UHQGHQW�SOXV�FRPSWH�GH�O
pYROXWLRQ�GH�OD�OpJLVODWLRQ�RX�GHV�EHVRLQV�

/H�SUHPLHU�VFKpPD�GLUHFWHXU��GH�������V
LO� UpVHUYH��SDU�DQWLFLSDWLRQ�YLVLRQQDLUH�� OHV

HPSULVHV� IRQFLqUHV�QpFHVVDLUHV�DX[� OLJQHV�GX�7*9�1RUG��HQ�SUpYLVLRQ�GX� WXQQHO�VRXV� OD�0DQFKH��V
LO

SUpYRLW�GpMj�TXHOTXHV�SURMHWV��TXL�MRXHQW�HQFRUH�OHV�VHUSHQWV�GH�PHU�DX�&RQVHLO����FRPPH�OH�SDUF�GH�OD

'H�OH� O
$�ELV� ��� SrFKH� WRXWHIRLV� SDU� VHV� IRQGHPHQWV�� OHV� SUpYLVLRQQLVWHV� SUpYR\DQW� XQH� KDXVVH� GH

SRSXODWLRQ�GH���������KDELWDQWV� �DX� OLHX�G
XQH�FHQWDLQH��HW�GH� O
HPSORL�GH����������UHVWp�VWDEOH�«� OH

6' GH������GpFULW�HQ� IDLW� O
DPELWLRQ�GH� OD�FRQVWUXFWLRQ�G
XQH�PpWURSROH�VRXV�pTXLSpH��HQ�SURLH�j�XQH

�PRQR�LQGXVWULH�WH[WLOH��TXL�PRQWUH�GpMj�GHV�VLJQHV�GH�GpFOLQ�

3RXU OHV�pOXV�FRPPXQDXWDLUHV��LO�HVW�WHPSV�GH�UpYLVHU�FH�VFKpPD�GDQV�OH�VHQV�GHV

SROLWLTXHV� TX
LOV� HQWHQGHQW� PHQHU�� G
DXWDQW� TXH� GH� QRXYHOOHV� FRQWUDLQWHV� VRQW� DSSDUXHV�� SDU� OD

OpJLVODWLRQ��GXUDQW�FH�ODSV�G
XQH�YLQJWDLQH�G
DQQpHV��(Q�RFWREUH�������XQ�V\QGLFDW�PL[WH��FRPSRVp�GHV

PXQLFLSDOLWpV� GH� O
DUURQGLVVHPHQW� GH� /LOOH� RX� OHV� JURXSHPHQWV� TXL� OHV� UHSUpVHQWHQW�� DLQVL� TXH� OH

GpSDUWHPHQW�GX�1RUG�HW� OD�5pJLRQ�1RUG�3DV�GH�&DODLV��HVW�FUpp�SDU�DUUrWp�SUpIHFWRUDO�� ,O�D�SRXU�REMHW
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O
��pODERUDWLRQ�� UpYLVLRQ� HW� PRGLILFDWLRQ� GX� VFKpPD� GLUHFWHXU� GH� GpYHORSSHPHQW� HW� G
XUEDQLVPH� GH

O
DUURQGLVVHPHQW�GH�/LOOH����&H�VHUD�ELHQ�V�U� OH�VFKpPD�GX�WURLVLqPH�PLOOpQDLUH���VRQ�KRUL]RQ�HVW�IL[p�j

������0DLV�DWWHQWLRQ�LO�QH�V
DJLW�SDV�GH�VFLHQFH�ILFWLRQ��/
XWRSLH�D�FpGp�OD�SODFH�j�XQH�YLVLRQ�VWUDWpJLTXH

SRUWpH�SDU�XQH�HVSpUDQFH�UDLVRQQpH���«��2Q�QH�SDUOH�SOXV�GH�6FKpPD�G
DPpQDJHPHQW�HW�G
XUEDQLVPH�

PDLV�GH�VFKpPD�GH�GpYHORSSHPHQW�HW�G
XUEDQLVPH�>6''8@��/D�QXDQFH�HVW�GH�WDLOOH���«��/H�JpRPqWUH�D

FpGp�OD�SODFH�DX�GpYHORSSHXU��SRUWHXU�G
XQ�SURMHW�SROLWLTXH������ /HV�pWXGHV�V
DSSXLHQW�VXU�VHSW�JUDQGV

SULQFLSHV�������UHQRXYHOHU�OD�YLOOH��UHQIRUFHU�OHV�VROLGDULWpV��V
DSSX\HU�VXU�OD�GLYHUVLWp�GH�OD�WUDPH�XUEDLQH�

VWUXFWXUHU� O
HVSDFH��DXWRXU�GH����VLWHV�j�IRUWH�SRWHQWLDOLWp�GH�GpYHORSSHPHQW��� IDFLOLWHU� OH�GpSODFHPHQW�

SURWpJHU� OD� ]RQH� DJULFROH� HW� OHV� HVSDFHV� IUDJLOHV�� WUDQVIRUPHU� O
LPDJH� GH� OD� YLOOH� �FUpDWLRQ� GH� SDUFV

QDWXUHOV� HW� UpFUpDWLIV�� YDORULVHU� HW� DPpQDJHU� ���NP� GH� FDQDX[��� /H� 6''8� HVW� ILQDOHPHQW� DGRSWp� HQ

GpFHPEUH� ������ 'DQV� VHV� JUDQGHV� OLJQHV�� LO� IDYRULVH� XQ� GpYHORSSHPHQW� XUEDLQ� FRQFHQWUp�� WDQW� DX

QLYHDX� GH� OD� SRSXODWLRQ� �OLPLWHU� O
pWDOHPHQW� XUEDLQ� HW� UpQRYDWLRQ� GHV� ]RQHV� XUEDLQHV� DQFLHQQHV� GHV

JUDQGV�FHQWUHV���TXH�GHV�DFWLYLWpV�pFRQRPLTXHV���DXWRXU�G
(XUDOLOOH�HW�GH� OD�]RQH�GH� O
8QLRQ��5RXEDL[�

7RXUFRLQJ��HW� GH� TXHOTXHV�JUDQGV� S{OHV� �+DXWH�%RUQH�&57�� /RPPH��(XUDVDQWp«�������� RX� HQFRUH� OD

SODWHIRUPH�PXOWLPRGDOH�GH�'RXUJHV��j�OD�OLPLWH�VXG�GH�O
DUURQGLVVHPHQW��GDQV�OH�3DV�GH�&DODLV���GpEXW

GH VRQ�DPpQDJHPHQW�GpEXW������DYHF�OHV�IRXLOOHV�DUFKpRORJLTXHV������EDSWLVpH�'HOWD� HQ�UpIpUHQFH�DX[

WURLV�PRGHV�SUpVHQWV��URXWH��UDLO��HDX���,O�HQWHQG�SURWpJHU�OHV�]RQHV�DJULFROHV�HW�GpYHORSSHU�GHV�SDUFV

QDWXUHOV� �j� O
LPDJH� GH� FHX[� FUppV� OD� &80��� GDQV� OH� )HUUDLQ� �DXWRXU� GH� 1HXYLOOH��� j� 3KDOHPSLQ�

9LOOHQHXYH�G
$VFT��3DUF�GH�OD�0DUTXH���RX�GDQV� OH�VXG�RXHVW�GH� O
DUURQGLVVHPHQW� OH� ORQJ�GH� OD�'H�OH�

4XHOTXHV�JUDQGV�D[HV�URXWLHUV�VRQW�SUpYXV�SRXU�DFKHYHU�OH�JUDQG�ULQJ�IUDQFR�EHOJH���F
HVW�GH�Oj�TXH�YD

YHQLU OD� FRQWHVWDWLRQ��1RUG�1DWXUH��XQH�DVVRFLDWLRQ�GH�GpIHQVH�GH� O
HQYLURQQHPHQW�� DWWDTXH� OH�6''8

GHYDQW� OHV� WULEXQDX[�� FDU� OHV�pTXLSHPHQWV�DXWRURXWLHUV�SURJUDPPpV�GDQV� OH�6XG�GH� O
DUURQGLVVHPHQW

WUDYHUVH� GHV� FKDPSV� FDSWDQWV�� GRQW� HVW� LVVX� HQYLURQ� OH� WLHUV� GH� O
HDX� SRWDEOH� GH� OD� 0pWURSROH�� (OOH

REWLHQW�JDLQ�GH�FDXVH�DXSUqV�GX� WULEXQDO�DGPLQLVWUDWLI��TXL�DQQXOH� OH�6''8� OH����DYULO���������� 0DUF�

3KLOLSSH 'DXEUHVVH�� YLFH�SUpVLGHQW� GH� /0&8� FKDUJp� GX� 6''8� UpDJLW��� �XQH� GpFLVLRQ� SRXU� YLFH�GH�

IRUPH� M
DXUDLV�SX�FRPSUHQGUH��0DLV�Oj�F
HVW�XQH�GpFLVLRQ�SRXU�XQ�PRWLI�GH�IRQG��3RXUWDQW���«��XQ�FDKLHU

GHV FKDUJHV�DYDLW�pWp�pWDEOL��,O�JDUDQWLVVDLW�XQ�YpULWDEOH�VDQFWXDLUH�DX�QLYHDX�GHV�FKDPSV�FDSWDQWV��'HV

����&20081$87(�85%$,1(�'(�/,//(�������� RS��FLW�� SDJH����
����&I��0(75232/,7$,1��/H���PDJD]LQH�GH�OD�FRPPXQDXWp�XUEDLQH�GH�/LOOH��������� QXPpUR�VSpFLDO� �OHV�UHQGH]�YRXV
GX�IXWXU�������������GpFHPEUH����������SDJHV��SS�����
����&I��FDUWH�Q����VXU�OD�UpSDUWLWLRQ�GHV�]RQHV�G
DFWLYLWpV�pFRQRPLTXHV�GDQV�OD�PpWURSROH�WUDQVIURQWDOLqUH�GH�/LOOH��S�����
����92,;�'8�125'��/D���VDPHGL����RFWREUH��������'RXUJHV��OH�JUDQG�FKDQWLHU�����(Q�������O
(WDW�HW�OD�5pJLRQ�RQW�GpFLGp�GH
ODQFp�OHV�pWXGHV�G
XQ�SURMHW�SRXU��PHWWUH�j�SURILW�OHV�IOX[�GH�PDUFKDQGLVHV�TXL�WUDYHUVHQW�QRWUH�UpJLRQ���(Q�������OD�VLJQDWXUH
GX�FRQWUDW�GH�SODQ�PHW�VXU�OHV�UDLOV�OH�SURMHW�GRQW�OD�FRQFUpWLVDWLRQ�VHUD�DFTXLVH�HQ�MXLQ������DYHF�OD�PLVH�j�GLVSRVLWLRQ�GHV
SURIHVVLRQQHOV�
����&I� 92,;�'8�125'��/D���MHXGL���PDL��������OD�MXVWLFH�DQQXOH�OH�VFKpPD�GLUHFWHXU����92,;�'8�125'��/D���PHUFUHGL���
PDL��������XQH�UHTXrWH�GH�1RUG�1DWXUH�j�SURSRV�GHV�FKDPSV�FDSWDQWV�D�SURYRTXp�O
DQQXODWLRQ�GX�6''8�±�&RXWRXUQHPHQW
6XG���DX�F°XU�GHV�GpEDWV���
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URXWHV� GHYDLHQW� rWUH� FRQVWUXLWHV� G
XQH� FHUWDLQH� PDQLqUH�� SRXU� pYLWHU� OHV� SROOXWLRQV� �«��� (W� SDV� GH

FRQVWUXFWLRQV� pFRQRPLTXHV� RX� G
KDELWDWLRQV� VXU� XQH� UpVHUYH� IRQFLqUH� TX
RQ� VH� GRQQDLW� OHV� PR\HQV

G
DFTXpULU� HW�GH�JHOHU������ 'H� IDLW�� F
HVW� OH�6'$8�GH������TXL� UHVWH� DSSOLFDEOH� DORUV�TX
LO� QH� FRQWLHQW

DXFXQH� UpVHUYH� FRQVHUYDWRLUH� j� SURSRV� GH� FHV� ]RQHV��0DLV� OD� FRPPXQDXWp� HW� OH� V\QGLFDW� PL[WH� QH

EDLVVHQW�SDV� OHV�EUDV��/H� WUDYDLO� UHSUHQG��(Q� IpYULHU�������XQ�QRXYHDX�VFKpPD�HVW�HQ�SUpSDUDWLRQ��HW

WLHQW�FRPSWH�SRLQW�SDU�SRLQW� GHV� UDLVRQV�GH�VRQ�DQQXODWLRQ��HW� FRPSUHQG�XQH�FRQQRWDWLRQ�pFRORJLTXH

SOXV JUDQGH����� 'DQV�OHV�JUDQGHV�OLJQHV��OH�SURMHW�GH�VFKpPD�GLUHFWHXU�GH�OD�0pWURSROH�FRQVHUYH�O
HVSULW

GH ������HW�OHV�JUDQGV�pTXLOLEUHV�TXL�DYDLHQW�pWp�GpWHUPLQpV��PrPH�V
LO�DEDQGRQQH�O
LGpH�GH�FRPSOpWHU

OH JUDQG�ULQJ�OLOORLV��SRXU�SUpIpUHU�XQ�pYLWHPHQW�(VW�SDU�/HQV��SDU�O
$���SDU�/HQV��SXLV�OHV�QDWLRQDOHV���

HW ���MXVTXH�$UPHQWLqUHV�HW�OD�URFDGH�EHOJH��HW�O
2XHVW�SDU�9LOOHQHXYH�G
$VFT�HW�7RXUQDL����� /H�QRXYHDX

GRFXPHQW�HVW�ILQDOHPHQW�YRWp�OH����GpFHPEUH������SDU�OD�FRPPXQDXWp�XUEDLQH��DYDQW�G
rWUH�YDOLGp�SDU

OH 6\QGLFDW�PL[WH������

0DLV� OD� UHFKHUFKH� GH� SODQLILFDWLRQ� PpWURSROLWDLQH� QH� V
DUUrWH� SDV� j� OD� IURQWLqUH

IUDQFR�EHOJH��&
HVW�HQ�FH�VHQV�TXH�OD�&23,7��FRQIpUHQFH�SHUPDQHQWH�LQWHUFRPPXQDOH�WUDQVIURQWDOLqUH��

FUppH� HQ� ����� YRLW� VRQ� U{OH� UHQIRUFp� DX�GHOj� G
XQH� FRRSpUDWLRQ� WHFKQLTXH� VHFWRULHOOH�� �$X� IXU� HW� j

PHVXUH�GX�GpYHORSSHPHQW�GHV�UHODWLRQV�HW�GHV�SURMHWV��LO�HVW�DSSDUX�LQGLVSHQVDEOH�DX[�SDUWHQDLUHV�GH�OD

&23,7 G
pODERUHU�XQ�VFKpPD�WUDQVIURQWDOLHU�G
DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW��(Q�MDQYLHU������� OD

UpDOLVDWLRQ�GX�SURMHW�*URRVWDGW�HW�OD�PLVH�HQ�SODFH�G
XQ�DWHOLHU�WUDQVIURQWDOLHU�SDUWHQDULDO��D�SHUPLV�j�OD

&23,7 GH� IDLUH� O
H[SpULHQFH� G
XQH� FRRSpUDWLRQ� WHFKQLTXH� SHUPDQHQWH�� (Q� VHSWHPEUH� ������ OHV

GLIIpUHQWV� SDUWHQDLUHV� GH� OD� &23,7� RQW� LQVWLWXWLRQQDOLVp� OHXU� FRRSpUDWLRQ� DILQ� GH� SpUHQQLVHU� FHWWH

FRRSpUDWLRQ�WHFKQLTXH�SHUPDQHQWH��/H�PRQWDJH�SUpYRLW� OD�FUpDWLRQ�G
XQH�DVVRFLDWLRQ�GH� W\SH� ORL�����

HQWUH OHV�GHX[�LQWHUFRPPXQDOHV�ZDOORQQHV�>GH�7RXUQDL�HW�0RXVFURQ@�HW�OD�FRPPXQDXWp��HW�G
DXWUH�SDUW

G
XQH�FRQYHQWLRQ�G
REMHFWLIV�HQWUH� FHWWH� DVVRFLDWLRQ� QRXYHOOHPHQW� FUppH�HW� OHV� GHX[� LQWHUFRPPXQDOHV

IODPDQGHV�GH�%UXJHV�HW�GH�&RXUWUDL� ����SXLVTXH� OD� OpJLVODWLRQ�GH� OD�UpJLRQ�IODPDQGH�QH�SHUPHW�SDV�j

FHV VWUXFWXUHV�G
DGKpUHU�j�XQH�VWUXFWXUH�pWUDQJqUH�

'qV�������VXLWH�j� O
DGRSWLRQ�GX�6''8�� OD� FRPPXQDXWp�HQWUHSUHQG�GH� UpYLVHU� VRQ

326 FRPPXQDXWDLUH��HQWUp�HQ�YLJXHXU�HQ�IpYULHU�������HW�UpJXOLqUHPHQW�PRGLIp�HQ������������HW������

����92,;�'8�125'��/D���-HXGL���PDL��������1RUG�1DWXUH�D�SULV�XQH�ORXUGH�UHVSRQVDELOLWp�
����92,;�'8�125'��/D���VDPHGL����IpYULHU��������/H�6'$8��SOXV�YHUW���j�QRXYHDX�VXU�OHV�UDLOV���
����92,;�'8�125'��/D���GLPDQFKH����HW�OXQGL����RFWREUH��������3ULRULWpV�j�GURLWH�HW�j�JDXFKH�±�4XH�VHUD�OD�PpWURSROH�HQ
�����"����92,;�'8�125'��/D���YHQGUHGL����GpFHPEUH������ �&RPPHQW�pYLWHUH]�YRXV�/LOOH�HQ������"�
����92,;�'8�125'��/$���PDUGL����GpFHPEUH��������6FKpPD�GLUHFWHXU���LO�HVW�SDVVp���
����/,//(�0(75232/(�&20081$87(�85%$,1(���������/LOOH�0pWURSROH��� O
DIILUPDWLRQ�G
XQH� LGHQWLWp�±�ELODQ�GH�PDQGDW
���������� PDL����������SDJHV��SDJH���
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7RXWHIRLV� OHV� SpULSpWLHV� GX� VFKpPD� GLUHFWHXU� IUHLQHQW� SHQGDQW� XQ� WHPSV� VD� GLVFXVVLRQ�� �/
REMHFWLI

SRXUVXLYL�GH�FHWWH�TXDWULqPH�UpYLVLRQ�HVW�GH�FRQVWUXLUH�XQ�SURMHW�XUEDLQ�j� O
pFKHOOH�GH� O
DJJORPpUDWLRQ�

&LQT� WKpPDWLTXHV� RQW� pWp� GpILQLHV� FRPPH� HVVHQWLHOOHV��� OHV� GpSODFHPHQWV��� OD� TXDOLILFDWLRQ� XUEDLQH��

O
HQYLURQQHPHQW�� OD� SURWHFWLRQ� GHV� HVSDFHV� QDWXUHOV� HW� O
DSSOLFDWLRQ� GH� OD� ORL� VXU� O
HDX������� OH

GpYHORSSHPHQW�pFRQRPLTXH�HW�OHV�]RQHV�G
DFWLYLWpV���OD�TXDOLWp�XUEDLQH�HW�O
KDELWDW���«��/HV�SDUWHQDLUHV

GHYDQW�rWUH�DVVRFLpV�GDQV�OH�FDGUH�G
XQH�UpYLVLRQ�VRQW�QRPEUHX[�FDU�OH�326�WRXFKH�j�OD�YLH�GH�FLWR\HQ

>VLF@ �«� ��FRQFHUWDWLRQ�DYHF� OHV�PDLUHV�G
DERUG��FRQFHUWDWLRQ�DYHF� OHV�DVVRFLDWLRQV��FRQFHUWDWLRQ�DYHF

OHV SURIHVVLRQQHOV� FRQFHUQpV� HW� DYHF� OD� SRSXODWLRQ� ���« /D� FRQVWUXFWLRQ� GX� 326� GHYUD� DLQVL� WHQLU

FRPSWH�GX�6''8��PDOJUp�VRQ�DQQXODWLRQ���PDLV�DXVVL�GX�SODQ�GH�GpSODFHPHQW�XUEDLQ��3'8������ODQFp�OD

PrPH DQQpH��HW�DGRSWp�HQ� MXLQ�������QRXV�HQ� UHSDUOHURQV���HW�GX�6''8�FRPPHUFLDO����� GRQW� O
pWXGH

HVW HQWDPpH�GqV�������PDLV�DXVVL� GH�QRPEUHXVHV�DXWUHV� ORLV����� WRXFKDQW�DX� ORJHPHQW�� DX[� ULVTXHV

HQYLURQQHPHQWDX[«�/HV�WUDYDX[�FRQFHUQDQW�OH�326�GHYUDLHQW�V
DFKHYHU�HQ������

&HV�JUDQGHV�RULHQWDWLRQV�YRQW�V
DSSX\HU�VXU�TXHOTXHV�JUDQGHV�UpDOLVDWLRQV�GX�GpEXW

GHV DQQpHV� ����� HW� DFFHQWXHU� HQFRUH� OH� U{OH� GH� FHUWDLQV� S{OHV�� GRQW� OH� SOXV� LPSRUWDQW� UHVWH� VDQV

FRQWH[WH�OD�UpDOLVDWLRQ�G
(XUDOLOOH��WRXW�HQ�RULHQWDQW�OHV�GLIIpUHQWHV�DFWLRQV�VHFWRULHOOHV�GH�OD�FRPPXQDXWp

GDQV� OH�VHQV�G
XQH�SOXV�JUDQGH�KRPRJpQpLWp�HW�GH�FRKpUHQFH��SXLVTXH� WRXV�FHV�VFKpPDV� ORFDX[�RX

PpWURSROLWDLQV�PLV�HQ�°XYUH�GRLYHQW�rWUH�FRPSDWLEOHV�TXRLTXH�SRXUVXLYDQW�GHV�REMHFWLIV�GLIIpUHQWV�PDLV

FRPSOpPHQWDLUHV�

(XUDOLOOH��PRWHXU�PpWURSROLWDLQ

(Q� PDUV� ������ SHX� DSUqV� O
DFFRUG� IUDQFR�EULWDQQLTXH� GH� SHUFHPHQW� GX� WXQQHO

������� OD�FUpDWLRQ�G
XQH�VRFLpWp�G
pWXGHV��(XUDOLOOH�0pWURSROH��DVVRFLH�GpFLGHXUV�HW�DPpQDJHXUV�GDQV

OHV� WUDYDX[� GH� FRQVWUXFWLRQ� G
XQ� QRXYHDX� TXDUWLHU� GH� /LOOH�� DXWRXU� GH� OD� JDUH� 7*9�� VXU� XQ� HVSDFH

GLVSRQLEOH� GH� ��� KHFWDUHV� �DQFLHQV� WHUUDLQV�PLOLWDLUHV��� ,O� QH� V
DJLW� SDV� GH� URPSUH� DYHF� OD� YLOOH��PDLV

G
DVVXUHU� XQH� FRQWLQXLWp� XUEDLQH� HW� GRQQHU� �XQ� VLJQDO� IRUW�� SRXU� OD� 0pWURSROH�� DIILUPH� DORUV� 3LHUUH

0DXUR\� 3DU� DLOOHXUV�� (XUDOLOOH� UHQWUH� GDQV� OH� FDGUH� SOXV� JpQpUDO� G
XQ� SURJUDPPH� DPELWLHX[� GH

UHQRXYHOOHPHQW�XUEDLQ�

����/RL�GX���MDQYLHU�������TXL�GHPDQGH�j�FH�TXH�VRLHQW�GpILQLV�OHV�SpULPqWUHV�G
DVVDLQLVVHPHQW�LQGLYLGXHO�HW�FROOHFWLI
����5()/(76� �MRXUQDO�GX�SHUVRQQHO�GH� OD�&RPPXQDXWp�XUEDLQH�GH�/LOOH��� Q����� MXLOOHW�DR�W� ������ ��� SDJHV�� SS������
�3ODQ�G
RFFXSDWLRQ�GHV�VROV��XQH�UpYLVLRQ�G
HQYHUJXUH����SS�������
����5HQGX�REOLJDWRLUH�SDU�OD�ORL�VXU�O
DLU�GX����GpFHPEUH�������SRXU�OHV�DJJORPpUDWLRQV�GH�SOXV�GH���������KDELWDQWV
����,PSRVp�SDU�OD�ORL�UHODWLYH�DX�GpYHORSSHPHQW�HW�j�OD�SURPRWLRQ�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�GX���MXLOOHW�����
���� /RL� UHODWLYH� j� OD� OXWWH� FRQWUH� OH� EUXLW� GX� ��� MDQYLHU� ����� �FDUWRJUDSKLH� GHV� YRLHV� EUX\DQWHV���� ORL� VXU� OD� SURWHFWLRQ� GHV
SD\VDJHV� GX� �� MDQYLHU� ����� �SD\VDJHV� j� SUpVHUYHU� GDQV� OH� 326���� ORL� UHODWLYH� DX� UHQIRUFHPHQW� GH� OD� SURWHFWLRQ� GH
O
HQYLURQQHPHQW�GX���IpYULHU�������HQWUpHV�GH�YLOOHV��SODQ�GH�SUpYHQWLRQ�GHV�ULVTXHV�QDWXUHOV�SUpYLVLEOHV�«
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�$SUqV� OD� SKDVH� G¶pWXGHV�� XQH� 6RFLpWp� G
(FRQRPLH� 0L[WH� �SUpVLGpH� SDU� 3LHUUH

0DXUR\��D�pWp�FUppH��8QLVVDQW�FROOHFWLYLWpV��/LOOH��/D�0DGHOHLQH��5RXEDL[��7RXUFRLQJ��9LOOHQHXYH�G¶$VFT�

OD FRPPXQDXWp�XUEDLQH�� OH�'pSDUWHPHQW� HW� OD�5pJLRQ�� HW� RSpUDWHXUV� SULYpV� �QRWDPPHQW� OD�&&,� HW� OH

VHFWHXU� EDQFDLUH��� HOOH� D� pWp� FKDUJpH� GH� OD� UpDOLVDWLRQ� HW� GH� OD� FRPPHUFLDOLVDWLRQ� G¶(XUDOLOOH�� /D

FRPSRVLWLRQ�GH�FHWWH�6(0�LOOXVWUH�WURLV�SKpQRPqQHV��

� '¶DERUG�� O¶DGKpVLRQ� GHV� SULQFLSDOHV� PXQLFLSDOLWpV� GH� O¶DJJORPpUDWLRQ� j� FH� SURMHW� OLOORLV� GDQV� OD

SHUVSHFWLYH�GX�UHQIRUFHPHQW�GH�O¶LGHQWLWp�PpWURSROLWDLQH�

� (QVXLWH��OD�SRVLWLRQ�GH��PDLUH�HQWUHSUHQHXU��GH�3��0DXUR\��SRVLWLRQ�TXL�IDLW�GH�OXL�DXMRXUG¶KXL�XQH

GHV�ILJXUHV�HPEOpPDWLTXHV�GHV�pOXV�GHV�JUDQGHV�YLOOHV�

� (QILQ�� O¶LQWpUrW� GX� VHFWHXU� SULYp� SRXU� XQ� SURMHW� GH� JUDQGH� HQYHUJXUH� GpERXFKDQW� VXU� XQH

RUJDQLVDWLRQ�SDUWHQDULDOH�SXEOLF�SULYp� ����

/D�6(0�ODQFH�OD�FRQVWUXFWLRQ�GX�QRXYHDX�TXDUWLHU�HQ�������&H�QRXYHDX�FHQWUH��V
LO�VXUSUHQG�SDU�VRQ

DUFKLWHFWXUH��QH�YHXW�SDV�ULYDOLVHU�GH�WRXUV�HW�G
LPPHXEOHV��FRPPH�OD�'pIHQVH�SDULVLHQQH��RX�OHV�FLWLHV

DPpULFDLQHV��/H��HU�GpFHPEUH�������OD�*UDQGH�%UHWDJQH�Q
HVW�SOXV�XQH�vOH�

3KRWRJUDSKLH�Q��
(XUDOLOOH��YX�GH�O
K{WHO�GH�OD�&RPPXQDXWp�XUEDLQH

3KRWRJUDSKLH���&ROOHFWLRQ�/0&8�������

/H� SURMHW� VH� YHXW� j� WDLOOH� KXPDLQH�� /
HQVHPEOH� DUFKLWHFWXUDO�� XQH� WRXU� j� EXUHDX

�OLYUpH�HQ�������FKHYDXFKDQW�OD�JDUH�7*9��PDL��������VH�SRXUVXLW�YHUV�XQ�FHQWUH�FRPPHUFLDO��(XUDOLOOH��

����0(1(5$8/7�3KLOLSSH� �'\QDPLTXHV� HW� SROLWLTXHV� UpJLRQDOHV� DXWRXU� GX� WXQQHO� VRXV� OD�0DQFKH� HW� GX� 7*9�1RUG��� LQ
$QQDOHV�GH�JpRJUDSKLH� Q����������MDQYLHU�$YULO�������$UPDQG�&ROLQ���SS���������SS�������
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GHV�WRXUV�G
KDELWDWLRQ���FLWDGLQHV��HW��VWXGLDQWHV���RX�GH�EXUHDX[��(XURFLW\��HW�/LOOH�(XURSH���HW�HVW�ERUGp

SDU�XQ�SDUF�XUEDLQ��/LOOH�*UDQG�3DODLV��/*3��RXYUH�HQ�QRYHPEUH�������RIIUDQW�DLQVL�j� OD�0pWURSROH�XQ

=pQLWK��������Pð�GH�VXUIDFH�G
H[SRVLWLRQ�HW� OD�SRVVLELOLWp�G
\�WHQLU�GHV�FRQJUqV��(XUDOLOOH�UHSUpVHQWH�XQ

LQYHVWLVVHPHQW�GH���0GV))�������0GV¼���GRQW�����0GV))������0¼� GH�IRQGV�SXEOLFV��/H�SURORQJHPHQW

GX� PpWUR� MXVTX
j� OD� QRXYHOOH� JDUH� HVW� LQDXJXUp� HQ� ������� OH� WUDPZD\� \� FRQQDvW� OXL� DXVVL� XQH� KDOWH

VXSSOpPHQWDLUH�� /HV� WUDYDX[� GX� QRXYHDX� SpULSKpULTXH� VRQW� ODQFpV� SHX� DSUqV��� LO� HVW� GHVWLQp� j� VH

VXEVWLWXHU�j�O
LWLQpUDLUH�H[LVWDQW��TXL�VHUDLW�WUDQVIRUPp�HQ�ERXOHYDUG�XUEDLQ��PHWWDQW�DLQVL�ILQ�j�OD�FDVVXUH

XUEDLQH�TXL�H[LVWDLW�HQWUH�/LOOH�HW�VD�EDQOLHXH�(VW�GHSXLV�GHV�GpFHQQLHV�

(Q ������(XUDOLOOH��Q
HVW�SOXV�OD��ERvWH��GH�YHUUH�HW�GH�W{OHV�FRORUpHV�OHQWHPHQW�VRUWLH

GH�WHUUHDX�GpEXW�GHV�DQQpHV�����HW�GDQV�ODTXHOOH�VH�VRQW�HPSLOpHV�OHV�VXUIDFHV�FRPPHUFLDOHV��HVSpUDQW

TXH�FH�GHX[LqPH��FHQWUH�YLOOH��SRXUUDLW�MRXHU�OD�FRPSOpPHQWDULWp�DYHF�OH�SUHPLHU��$XMRXUG
KXL��DSUqV�VL[

DQV� G
DFWLYLWpV�� (XUDOLOOH� V
HVW� WURXYp� XQH� LGHQWLWp�� XQH�PDWXULWp�� ,PDJLQH]��� ELHQW{W� TXLQ]H�PLOOLRQV� GH

YLVLWHXUV�DQQXHOV� �«���2Q�QH�YLVLWH�SOXV�DXMRXUG
KXL� OH� �SDTXHERW��SDU�KDVDUG������ ����GH� OD� VXUIDFH

G
(XUDOLOOH�HVW� FRPPHUFLDOLVpH��'HV� ��������Pð� GH� O
LPPRELOLHU� GH� EXUHDX� TXH� FRPSWH� OH� SURJUDPPH

(XUDOLOOH� �������� Pð� ������ VRQW� FRPPHUFLDOLVpV�� GRQW� OD� PRLWLp� HQWUH� ����� HW� ������ �� ���� ���

SHUVRQQHV«� F
HVW� OH� QRPEUH� GH� YLVLWHXUV� TXH� /LOOH� *UDQG� 3DODLV� D� DFFXHLOOL� HQ� FLQT� DQV� GHSXLV� VRQ

RXYHUWXUH� �«��� SOXVLHXUV�PLOOLRQV� G
LQGLYLGXV� SRXU� ������PDQLIHVWDWLRQV��� ,O� \� D� GHV� FRQJUqV� ELHQ� V�U�

PRWHXU�HVVHQWLHO�GX�WRXULVPH�G
DIIDLUHV���«��2XWUH�O
DFWLYLWp�pFRQRPLTXH�>HW�VHV�UHWRPEpHV@� /LOOH�*UDQG

3DODLV�HVW�XQ�RXWLO�GH�FRPPXQLFDWLRQ�HW�XQ�YHFWHXU�G
LPDJH��/H�EkWLPHQW�FRQoX�SDU�>OH�+ROODQGDLV@�5HP

.RROKDDV�� D� DWWLUp� SOXV� GH� ������ DUFKLWHFWHV� GX� PRQGH� HQWLHU� HW� GHV� GpOpJDWLRQV� G
XUEDQLVWHV

DPpULFDLQV��DVLDWLTXHV�HW�HXURSpHQV�IRQW�UpJXOLqUHPHQW�OH�GpSODFHPHQW�SRXU�YHQLU�V
HQ�LQVSLUHU� ���� /H

SpULSKpULTXH� (VW�� TXL� UHOLH� OD� SRUWH� 6XG� �MRQFWLRQ� GHV� DXWRURXWHV� $��� HW� $��� j� (XUDOLOOH�� HVW� PLV� HQ

VHUYLFH HQ�MDQYLHU�������/HV�ERXOHYDUGV�VRQW�UpDPpQDJpV��HW�RIIUHQW�XQH�QRXYHOOH�LPDJH�DX�TXDUWLHU�GqV

O
DQQpH�VXLYDQWH��/H�3DUF�XUEDLQ�GHV�'RQGDLQHV��HVW� ILQDOHPHQW� UpRXYHUW�HQ�VHSWHPEUH�������DYHF� OD

SDUWLFXODULWp�G
HQMDPEHU�OH�SpULSKpULTXH��TXL�SDVVH�VRXV�WUDQFKpH�FRXYHUWH��HW�GH�IDYRULVHU�OD�FRQWLQXLWp

SLpWRQQH� HQWUH� OH� QRXYHDX� TXDUWLHU� (XUDOLOOH� HW� OHV� TXDUWLHUV� GH� /LOOH�)LYHV� HW� 6DLQW�0DXULFH�� $LQVL�

O
RSpUDWLRQ�(XUDOLOOH��Q
HVW�SDV�VHXOHPHQW�XQ�GpIL�GH�GpYHORSSHPHQW�PDLV�DXVVL�XQ�PR\HQ�GH�UHFRQTXrWH

GH OD�YLOOH�

/H� VXFFqV� UHQFRQWUp� SDU� OH� QRXYHDX� TXDUWLHU� GH� /LOOH� REOLJH� OD� FRPPXQDXWp� j

HQYLVDJHU�OH�SURORQJHPHQW�GH�VRQ�DFWLRQ��(Q�PDUV�������O
DVVHPEOpH�FRPPXQDXWDLUH�GRLW�VH�SURQRQFHU

����92,;�'8�125'��/D���MHXGL����VHSWHPEUH��������(XUDOLOOH���VL[�DQV�HW�FRPSOHW�j�����
���� 0(75232/,7$,1� �/H�� �PDJD]LQH� GH� /LOOH� 0pWURSROH� &RPPXQDXWp� 8UEDLQH�� ���������� �/LOOH� *UDQG� 3DODLV��� oD
WXUELQH�����Q�����PDUV����������SDJHV��SDJH��
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VXU�OD�FRQVWLWXWLRQ�G
XQH�=$&���(XUDOLOOH�����GDQV�OD�FRQWLQXLWp�G
(XUDOLOOH���>OD�SUHPLqUH�SKDVH�ODQFpH�HQ

����@� OH�SpULPqWUH�V
pWHQG�VXU������KHFWDUHV��VXU� OH�VLWH�GH� O
DQFLHQQH� IRLUH�GH�/LOOH��j�SDUWLU�GH�/LOOH�

*UDQG�3DODLV�� MXVTX
j� O
HQWUpH� VXG� GH� /LOOH�� &
HVW� Oj� TXH� YD� VH� GUHVVHU� OH� IXWXU� FRQVHLO� UpJLRQDO

��� ����Pð���PDLV�DXVVL�XQH�H[WHQVLRQ�GHV�VXUIDFHV�G
H[SRVLWLRQ�GH�/LOOH�*UDQG�3DODLV���������Pð���GHV

EXUHDX[�>�������Pð@� GHV�VHUYLFHV�HW�GHV�FRPPHUFHV��HW�HQILQ�����j�����ORJHPHQWV�VRXV�OD�IRUPH�G
XQ

�ERLV� KDELWp�� �LPPHXEOHV� GH� KDXWHXU� UpGXLWH� GDQV� XQ� HQYLURQQHPHQW� �ODUJHPHQW� YpJpWDOLVp��� ���� /H

FRQVHLO� UpJLRQDO�1RUG�3DV�GH�&DODLV� YLHQW�HQ�HIIHW� GH� GpFLGHU�GH� UpXQLU� VHV� VHUYLFHV�� GLVSHUVpV� GDQV

XQH�WUHQWDLQH�GH�VLWHV�OLOORLV��j�SUR[LPLWp�GX�QRXYHDX�F°XU�GH�YLOOH�HW�UHWLHQW�GpMj�HQ�MXLQ������OH�SURMHW

DUFKLWHFWXUDO�GX�QRXYHDX�VLqJH��TXL�IHUD�ILJXUH�G
HQWUpH�GH�YLOOH��/LOOH�*UDQG�3DODLV��FRPSWH�WHQX�GH�VRQ

WDX[� G
RFFXSDWLRQ�� ����� GpFLGH� G
pWHQGUH� VD� VXUIDFH� G
H[SRVLWLRQ� �DX PrPH� QLYHDX� TXH� OHV� KDOOV

G
H[SRVLWLRQ�GH� O
DFWXHO�*UDQG�3DODLV�GH�IDoRQ�j�SRXYRLU� UHOLHU� O
DFWXHO�HW� OH�QRXYHDX�EkWLPHQW�SDU�GHV

SDVVHUHOOHV�HQMDPEDQW�OH�ERXOHYDUG�GHV�&LWpV�8QLHV��(Q�IDoDGH��VL�O
RQ�SHXW�GLUH��HVW�SUpYX�O
LPSODQWDWLRQ

G
XQ�K{WHO� WURLV�RX�TXDWUH�pWRLOHV�TXL� �«��GHYUDLW� FRPSWHU� FHQW� FLQTXDQWH� FKDPEUHV��� /D� OLYUDLVRQ�GHV

GHX[�EkWLPHQWV�HVW� SUpYXH�SRXU�GpEXW�������0DLV�GqV������� O
H[WHQVLRQ�G
(XUDOLOOH�j� O
(VW� GH� OD�JDUH

7*9� GHYUDLW� UHFHYRLU� XQ� QRXYHO� K{WHO� GH� ���� FKDPEUHV�� XQ� FHQWUH� G
DIIDLUHV� LQWHUQDWLRQDO�� HW

O
pPHUJHQFH� G
XQH� QRXYHOOH� SDUWLH� GH� TXDUWLHU� DYHF� XQ� HQVHPEOH� GH� ��� ���Pð� GH� EXUHDX[�� GH� ���

ORJHPHQWV�UpSDUWLV�GDQV�SOXVLHXUV�EkWLPHQWV«

3RXU�OHV�GLULJHDQWV�OLOORLV�HW�FRPPXQDXWDLUHV��(XUDOLOOH�HVW�YpULWDEOHPHQW�OH�V\PEROH

G
XQH� UHQDLVVDQFH�PpWURSROLWDLQH� TXL� Q
HVW� SRXUWDQW� TX
XQH� GHV� SLqFHV� GX� SX]]OH� JpDQW� HQWUHSULV� SDU

O
LQVWLWXWLRQ�VXSUDFRPPXQDOH��&DU�GDQV�OH�PrPH�WHPSV��OD�UpQRYDWLRQ�XUEDLQH�SUHQG�WRXWH�VRQ�DPSOHXU

DYHF� OD�SROLWLTXH� GH� YLOOH� UHQRXYHOpH�� ,O� IDXW� UHFRQVWUXLUH� OD� YLOOH� VXU� OD� YLOOH� SRXU� SUpVHUYHU� OHV� ]RQHV

DJULFROHV�SpULSKpULTXHV��VDQV�SRXU�DXWDQW�UDVHU�V\VWpPDWLTXHPHQW�OD�YLOOH��SRXU�OXL�JDUGHU�VRQ�KLVWRLUH�HW

VRQ LGHQWLWp�� �,PSXOVp� SDU� O
(WDW�� �«�� OH� *38� D� SHUPLV� SRXU� SUqV� G
XQ� PLOOLDUG� >�����0¼@

G
LQYHVWLVVHPHQWV�HQ�VL[�DQV� >���������@� $X�SURJUDPPH�� UpVRUSWLRQ�GH� IULFKHV� LQGXVWULHOOHV�� FUpDWLRQ

G
pTXLSHPHQWV� GH� TXDUWLHUV�� G
LPPRELOLHU� G
HQWUHSULVHV�� G
HVSDFHV� YHUWV�� G
HVSDFHV� SXEOLFV�

GpYHORSSHPHQW�GH�YRLULH���«��OH�*38�GH�OD�0pWURSROH�D�pWp�OH�VHXO��SDUPL�OHV�GRX]H�*38�H[LVWDQWV�VXU

O
HQVHPEOH�GX�WHUULWRLUH�IUDQoDLV��j�HQJOREHU����TXDUWLHUV�GH�GLIIpUHQWHV�YLOOHV��&URL[��5RXEDL[��7RXUFRLQJ

HW :DWWUHORV���/
DVVLVH�LQWHUFRPPXQDOH�GX�*38�GH�OD�0pWURSROH��«��V
HVW� LQVFULWH�GDQV�OD�ORJLTXH�GHV

SROLWLTXHV� DFWXHOOHV� GH� OD� YLOOH�� OHVTXHOOHV� SULYLOpJLHQW� OHV� DFWLRQV� HQ� IDYHXU� GH� OD� PpWURSROLVDWLRQ� GX

WHUULWRLUH���,O�HVW�QpFHVVDLUH�GH�SHQVHU�JOREDOHPHQW�SRXU�ELHQ�DJLU�ORFDOHPHQW��WHO�SRXUUDLW�rWUH�OD�GHYLVH

����92,;�'8�125'��/D���VDPHGL���MXLOOHW��������(XUDOLOOH����F
HVW�SDUWL�
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GX�*38� ���� /D�6(0�YLOOH�UHQRXYHOpH�D�HQ�FKDUJH�OD�JHVWLRQ�GHV�DFWLRQV�PHQpHV��VRXV�IRUPH�GH�=$&�

GDQV�OH�GRPDLQH�

/H FRQWUDW� G
DJJORPpUDWLRQ� ���������������� YLHQW� DMRXWHU� HQFRUH� XQH� FRKpUHQFH

G
DJJORPpUDWLRQ�j�OD�SROLWLTXH�GH�OD�YLOOH�HQJDJp�SDU�OD�0pWURSROH��HQ�DVVRFLDQW�GLYHUVHV�FROOHFWLYLWpV�HW

pWDEOLVVHPHQWV�SXEOLFV�GH�FRRSpUDWLRQ��SDU� O
LQWHUPpGLDLUH�G
XQ�FRQWUDW�G
REMHFWLI�FRPPXQ��,O�SHUPHW�GH

FRRUGRQQHU�OHV�DFWLRQV�GHV�GLIIpUHQWV�SDUWHQDLUHV�VXU� OHV�WHUULWRLUHV�PpWURSROLWDLQV��(Q�GpFHPEUH������

HVW YRWp� OH�*UDQG�3URMHW�GH�9LOOH� �*39��TXL�FRQFHUQH�/LOOH��5RXEDL[��7RXUFRLQJ�HW�+HP��HW� IDLW�VXLWH�j

O
DFWLRQ�HQJDJpH�OHV�DQQpHV�SUpFpGHQWHV��,O�YHUUD�XQ�FRILQDQFHPHQW�GH�O
(WDW������0)�±�������0¼���GH

OD�5pJLRQ������0)�±�������0¼� HW�GH�/LOOH�0pWURSROH������0GV)�±��������0¼�� *38�HW�*39�VRQW�GRQF

DXVVL� OHV�PR\HQV� GH� OD� FRPPXQDXWp� SRXU� O
DSSOLFDWLRQ� GH� VHV� GLIIpUHQWV� VFKpPDV� �6''8�� 3'8��� OD

YDORULVDWLRQ�G
HVSDFHV�QRXYHDX[�GHVWLQpV�j�XQ�GpYHORSSHPHQW�pFRQRPLTXH��HW�HQILQ�O
LQVHUWLRQ�VRFLDOH

HW JpRJUDSKLTXH�GHV�TXDUWLHUV�HQ�GLIILFXOWpV�GDQV�OD�YLOOH�

(QYLURQQHPHQW�HW�0pWURSROH�GXUDEOH

/D� GXUDELOLWp� SDU� GpILQLWLRQ� QpFHVVLWH� GHV� DFWLRQV� VRXYHQW� VHFWRULHOOHV�� PDLV

WUDQVYHUVDOHV��GRQW� OH�*38�� OH�3'8�� OHV�WUDQVSRUWV�HQ�FRPPXQ«�SHXYHQW�rWUH�GHV�YHFWHXUV��0DLV�GH

QRPEUHXVHV�DXWUHV�SROLWLTXHV�SHXYHQW�rWUH�PHQpHV�

'DQV OH� GRPDLQH� GHV� UpVLGXV� XUEDLQV�� OD� FRPPXQDXWp� ODQFH� GqV� ���������� XQH

SROLWLTXH� GH� WUDLWHPHQW� VpOHFWLI�� �'H� OD� YRORQWp� GH� UHSUHQGUH� OH� SUREOqPH� j� OD� EDVH� SRXU� IDYRULVHU� DX

PD[LPXP� OH� UHF\FODJH�GHV�GpFKHWV�QDvW� OH� WULSW\TXH� FRPPXQDXWDLUH� �«���� -HWHU�PRLQV� ±�7ULHU� SOXV� ±

7UDLWHU�PLHX[��7RXWH� O
RULJLQDOLWp�GH� OD�GpPDUFKH�DXUD�pWp�GH�SUHQGUH� OH�SUREOqPH�j� O
HQYHUV��(Q�HIIHW

O
HIILFDFLWp� G
XQH� SROLWLTXH� GH� WUDLWHPHQW� GHV� GpFKHWV� pWDLW� DYDQW� WRXW� WULEXWDLUH� GHV� SRVVLELOLWpV

G
pFRXOHPHQW� GHV� SURGXLWV� UHF\FOpV� VXU� OHV� GLIIpUHQWV� PDUFKpV� LQGXVWULHOV� ���� ([SpULPHQWDWLRQV� HW

HQTXrWHV�SUpFqGHQW�OD�PLVH�HQ�SODFH�HQ�������G
XQ�VFKpPD�JOREDO�PpWURSROLWDLQ��/H�WUL�VpOHFWLI�V
LQVWDOOH

SURJUHVVLYHPHQW�GDQV�OHV�FRPPXQHV�GH�O
DJJORPpUDWLRQ��&H�VRQW�SOXV�RX�PRLQV���������SHUVRQQHV�GH

SOXV TXL�YRQW�rWUH�FRQFHUQpHV�FKDTXH�DQQpH��8Q�FHQWUH�GH�WUL��FDSDEOH�GX�WUDLWHPHQW�GH��������WRQQHV

����/,//(�0(75232/(�&20081$87(�85%$,1(���������RS��FLW���SDJH������&I��DXVVL�0(75232/,7$,1��/H���PDJD]LQH
GH�/LOOH�0pWURSROH�&RPPXQDXWp�8UEDLQH����������� Q�����MXLQ����������SDJHV��SDJH���
����/H�FRQWUDW�G
DJJORPpUDWLRQ�D�pWp�LQVWLWXp�SDU�OD�ORL��9R\QHW���Q��������GX����MXLQ������G
RULHQWDWLRQ�SRXU�O
DPpQDJHPHQW
HW� OH� GpYHORSSHPHQW� GXUDEOH� GX� WHUULWRLUH�� SRUWDQW� PRGLILFDWLRQ� GH� OD� ORL� $'7� GH� ������ ,O� SHUPHW� XQH� FRQWUDFWXDOLVDWLRQ
G
REMHFWLI�HQWUH�(WDW��5pJLRQ�HW�$JJORPpUDWLRQV��/H�GpSDUWHPHQW�SHXW�DXVVL�HQ�rWUH�SDUWHQDLUH�
���� 0(75232/,7$,1� �/H�� �PDJD]LQH� GH� /LOOH� 0pWURSROH� &RPPXQDXWp� 8UEDLQH�� ������� QXPpUR� VSpFLDO
�O
HQYLURQQHPHQW��XQH�KLVWRLUH�HQWUH�YRXV�HW�QRXV���IpYULHU���������SDJHV��SS������



3UHPLqUH�3DUWLH�²�&KDSLWUH�7URLVLqPH�²�9LOOHV�HQ�FRPSpWLWLRQ ���

DQQXHOOHV��HVW�LQDXJXUp�j�+DOOXLQ�HQ�GpFHPEUH�������(Q�������GH�OD�GLR[LQH�GpFRXYHUWH�GDQV�OH�ODLW�j

SUR[LPLWp� GH� O
XVLQH� G
LQFLQpUDWLRQ� G
+DOOXLQ� SUpFLSLWH� OD� GpPDUFKH�� (Q� IpYULHU�� DYHF� OD� IHUPHWXUH� GHV

XVLQHV� G
+DOOXLQ�� :DVTXHKDO� HW� 6HTXHGLQ�� �� TXL� pWDLW� SURJUDPPpH� j� SOXV� ORQJXH� pFKpDQFH� ��� OHV

TXHOTXHV�������WRQQHV�GH�GpFKHWV�TXRWLGLHQV�VRQW�WUDQVSRUWpHV�SURYLVRLUHPHQW�GDQV�GHV�GpFKDUJHV�GX

1RUG�� GX� 3DV�GH�&DODLV� HW� GH� O
2LVH�� SRXU� XQ� VXUFR�W� DQQXHO� GH� ����0)� �������0¼�� 8Q� FHQWUH� GH

YDORULVDWLRQ�pQHUJpWLTXH��$QWDUqV���HVW�ILQDOHPHQW�RXYHUW�j�+DOOXLQ�HQ�MXLQ�������SRXU�XQ�LQYHVWLVVHPHQW

G
HQYLURQ� �� PLOOLDUG� ��������0¼��� $YHF� XQH� FDSDFLWp� GH� WUDLWHPHQW� GH� �������� WRQQHV� DQQXHOV�� LO

SURGXLUD� GH� O
pOHFWULFLWp�� �� pTXLYDOHQWH� j� OD� FRQVRPPDWLRQ� DQQXHOOH� GH� ������� IR\HUV� ��� 8Q� WURLVLqPH

FHQWUH��GH�YDORULVDWLRQ�RUJDQLTXH��&92����� FHWWH�IRLV��HVW�SURJUDPPp�VXU�OH�VLWH�GH�6HTXHGLQ��OH�ORQJ�GH

OD 'H�OH��WUDQVSRUW�DOWHUQDWLI�DX[�FDPLRQV���/H�&92��j�O
KRUL]RQ�������UHFHYUD�OHV�TXHOTXHV�����WRQQHV��

MRXU GH�GpFKHWV�IHUPHQWHVFLEOHV�RX�GH�MDUGLQ��SRXU�DWWHLQGUH��������W�DQ��HW�SURGXLUD�FRPSRVW�HW�ELRJD]�

(Q ������WRXWHV�OHV�FRPPXQHV�GH�/0&8�VHURQW�FRQFHUQpHV�SDU�OH�WUL�VpOHFWLI��HW�WRXV�OHV�pTXLSHPHQWV

GH UHWUDLWHPHQW�HW�GH�YDORULVDWLRQ�VHURQW�RSpUDWLRQQHOV�

/
HDX�FRQVWLWXH�XQ�HQMHX�QRQ�PRLQV�LPSRUWDQW��/D�JHVWLRQ�GH� O
HDX�IDLW� O
REMHW�G
XQH

FRQFHVVLRQ�GHSXLV�������&HOOH�FL�HVW��DX�PLOLHX�GHV�DQQpHV�������UpYLVpH�SRXU�UHYRLU�j�OD�EDLVVH�OHV�SUL[

GX P��PDLV�DXVVL� DVVXUHU�XQH�DXJPHQWDWLRQ� GHV� WUDYDX[�G
HQWUHWLHQ� HW� GH� UHQRXYHOOHPHQW�GX� UpVHDX

DVVXUpV� SDU� OH� FRQFHVVLRQQDLUH� SRXU� HQ� OLPLWHU� OHV� IXLWHV�� HVWLPpHV� j� ����� 'H� VRQ� F{Wp�� /0&8� TXL

DVVXUH� OH� WUDLWHPHQW� GHV� HDX[� XVpHV� �VWDWLRQV� G
pSXUDWLRQ�� VH� ODQFH� GqV� ����� GDQV� XQ� SURJUDPPH

SOXULDQQXHO�G
LQYHVWLVVHPHQW�������������SRXU�XQ�PRQWDQW�JOREDO�GH����0GV)������0¼�� GRQW�OHV�ô�VRQW

FRQVDFUpV� j� OD� GpSROOXWLRQ� GHV� HDX[� �GH� ULYLqUH��� /H� GLIIpUHQWLHO� SHUPHWWUD�� G
LFL� j� ������ OD� PLVH� DX[

QRUPHV�GH�FLQT�GHV�VL[�VWDWLRQV�GH� OD�PpWURSROH� �OD�VL[LqPH�HVW�GpMj�DX[�QRUPHV���HW� OD� FRQVWUXFWLRQ�

GDQV OH�FDGUH�G
XQ�DFFRUG�IUDQFR�EHOJH��GH�GHX[�QRXYHOOHV�VWDWLRQV�IURQWDOLqUHV«

$YHF� XQH� PR\HQQH� GH� ��Pð� G
HVSDFHV� YHUWV� SDU� KDELWDQW�� /LOOH� 0pWURSROH� D

EHDXFRXS�j�IDLUH�GDQV�OH�GRPDLQH�GH�O
HQYLURQQHPHQW�UpFUpDWLI��SXLVTXH�FHWWH�PR\HQQH�HVW�ELHQ�PRLQV

LPSRUWDQWH� TXH� SRXU� $PVWHUGDP� ���Pð�KDELWDQW�� RX� /D� +D\H� ���Pð� SDU� KDELWDQW�«� �'qV� VHV� GL[

SUHPLqUHV� DQQpHV� G
H[LVWHQFH� OD� &RPPXQDXWp� PHW� HQ� SODFH� GLUHFWHPHQW� HW� DPpQDJH� SUqV� GH� ���

KHFWDUHV� G
HVSDFHV� YHUWV� HW� SOXV� GH� FHQW� KHFWDUHV� GH� SODQV� G
HDX�� &H� VRQW� pYLGHPPHQW� GHX[� JURV

�SRLQWV�QDWXUH��GH�OD�0pWURSROH��DVVLG�PHQW�IUpTXHQWpV�SDU�VHV�KDELWDQWV���OH�3DUF�GX�+pURQ�������� >j

9LOOHQHXYH�G
$VFT@� HW� OD�EDVH�GHV�3UpV�GX�+HP� ������� >j�$UPHQWLqUHV@������ &HUWHV�� G
DXWUHV� VHFWHXUV

QDWXUHOV� VRQW� JpUpV� SDU� OHV� FRPPXQHV�PHPEUHV�� VRXYHQW� G
DLOOHXUV� UHJURXSpHV� GDQV� GHV� VWUXFWXUHV

V\QGLFDOHV�� RX� HQ� V\QGLFDWV�PL[WHV��� 6,920�3pUHQFKLHV�9HUOLQJKHP���� FRPPXQHV� ±� FUpp� HQ� �������

����92,;�'8�125'��/D���VDPHGL���MXLOOHW��������SURILWHU�GX�&92�SRXU�YDORULVHU�OH�VHFWHXU�
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6\QGLFDW�LQWHUFRPPXQDO�GX�EDVVLQ�GH�OD�0DUTXH�����FRPPXQHV�����������6\QGLFDW�,QWHUFRPPXQDO�SRXU

OD YDORULVDWLRQ� GH� OD� YDOOpH� GH� OD� 'H�OH� ��� FRPPXQHV� ±� �������� 6\QGLFDW�PL[WH� GX� SDUF� GH� OD� 'H�OH

�&8'/�HW���FRPPXQHV���������6\QGLFDW�0L[WH�GX�&DQDO�GH�5RXEDL[��&8'/�HW���FRPPXQHV�±��������

6\QGLFDW� ,QWHUFRPPXQDO�GH�/\V�1RUG�0pWURSROH� ����FRPPXQHV� ����������6\QGLFDW�PL[WH�GHV�3UpV�GX

+HP� �&8'/� HW� $UPHQWLqUHV� ±� �����«� 0DLV� LO� Q
H[LVWH� DXFXQH� FRRUGLQDWLRQ�� QL� GH� SROLWLTXH� JOREDOH

PpWURSROLWDLQH�� &H� Q
HVW� TX
DYHF� OH� VFKpPD� GLUHFWHXU� GH� ����� TXH� FHV� HVSDFHV� SUHQQHQW� WRXWH� OHXU

GLPHQVLRQ�PpWURSROLWDLQH�� WRXWHIRLV�� VDQV� OD� FRPSpWHQFH� GH� YDORULVDWLRQ� SDWULPRQLDOH� RX� QDWXUHOOH�� OD

FRPPXQDXWp� QH� SHXW� TX
DFFRPSDJQHU� LQGLUHFWHPHQW� OHV� HIIRUWV� HQ� OD� PDWLqUH�� HW� OD� JHVWLRQ� GH� FHV

HVSDFHV�UHVWH�VWULFWHPHQW�GpSHQGDQWH�GHV�PXQLFLSDOLWpV�FRQFHUQpHV�

���������/,//(�(8520(75232/(�"

/D� GLPHQVLRQ� HXURSpHQQH� GH� OD� FDSLWDOH� QRUGLVWH� GpSHQG� DXWDQW� GHV

LQYHVWLVVHPHQWV�� GHV� pTXLSHPHQWV� TX
HOOH� UpDOLVH�� GHV� SROLWLTXHV� PpWURSROLWDLQHV� �HQYLURQQHPHQW�«�

TX
HOOH�PHW�HQ�SODFH��TXH�GHV�PR\HQV�GH�FRPPXQLTXHU�VXU�VD�GpPDUFKH�TXDOLWDWLYH�RX�OHV�SRVVLELOLWpV

G
DFFpGHU�j� OD�PpWURSROH��&DU�GH� O
DFFHVVLELOLWp�HW�GH�VRQ� LPDJH��GRQF�GH�VD�QRWRULpWp��GpSHQGHQW� OHV

SOXV�YDOXHV��HW�OD�UHQWDELOLWp�VRFLR�pFRQRPLTXH�GH�VHV�HIIRUWV�

$FFHVVLELOLWp�PpWURSROLWDLQH�HW�DPELWLRQ�HXURSpHQQH

/
DFFHVVLELOLWp� LQWHUQH�GH� OD�0pWURSROH�HVW�EDVpH�VXU�XQ� UpVHDX�G
DXWRURXWHV�HW�GH

YRLHV�UDSLGHV������NP���GHV�UpVHDX[�GH�WUDQVSRUWV�HQ�FRPPXQ�HQ�VLWH�SURSUH��WUDPZD\�HW�PpWUR���DLQVL

TXH�GH�QRPEUHX[�EXV�TXL�VLOORQQHQW�OHV�]RQHV�XUEDLQHV�HW�SpULXUEDLQHV��0DLV�FHWWH�DFFHVVLELOLWp�LQWHUQH�

VL�HOOH�HVW�QpFHVVDLUH�j�OD�IOXLGLWp�GHV�PRELOLWpV�TXRWLGLHQQHV��HW�DX�PDLQWLHQ�GHV�DFWLYLWpV�pFRQRPLTXHV

GDQV� OD� ]RQH� FHQWUDOH� XUEDQLVpH�� Q
HVW� TX
XQ� GHV� pOpPHQWV� GH� O
LPDJH� TXH� WHQWH� GH� GRQQHU� OD

FRPPXQDXWp�j�O
H[WpULHXU�GH�VRQ�WHUULWRLUH��6D�VLWXDWLRQ�JpRJUDSKLTXH�HW�VRQ�DFFHVVLELOLWp�LQWHUQDWLRQDOH

SDUDLVVHQW�ELHQ�SOXV�LPSRUWDQWH�HQFRUH�

� �/LOOH�(XURFLWp����/LOOH�(XURPpWURSROH����)DFH�j�FHV�UHYHQGLFDWLRQV��TXL�UHQYRLHQW�j

OD� FRQVWUXFWLRQ� G¶XQ� WHUULWRLUH� DUWLFXODQW� pWURLWHPHQW� OHV� pFKHOOHV� GH� O¶DJJORPpUDWLRQ� HW� GH� O¶(XURSH�� OH

����0(75232/,7$,1��/H���PDJD]LQH�GH�/LOOH�0pWURSROH�&RPPXQDXWp�8UEDLQH��������� RS��FLW�� SDJH��
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SRVLWLRQQHPHQW� G¶XQH� JDUH� 7*9� LQWHUQDWLRQDOH� GDQV� OD� YLOOH� Q¶HVW� pYLGHPPHQW� SDV� QHXWUH������

�5HSUHQDQW� GHV� pWXGHV� DQWpULHXUHV� PHQpHV� GDQV� OHV� DQQpHV� ���� OD� 61&)� SURSRVH� G¶DERUG� XQH

FRQFHSWLRQ�HQ�WULDQJOH�GHV�UHODWLRQV�j�UpDOLVHU�TXL�LJQRUH�OH�FHQWUH�GH�/LOOH�HW�ORQJH�O¶$���DX�1RUG�G¶$UUDV

R� O¶HQWUHSULVH�D�GpMj�UpDOLVp�GHV�UpVHUYHV�IRQFLqUHV��&H�VFKpPD��EDSWLVp��VXG�GH�/LOOH���D�SRXU�SULQFLSDO

DWRXW�OD�IDLEOH�GLVWDQFH�3DULV��/RQGUHV�HW�GRQF�GHV�JDLQV�GH�WHPSV�HQ�UHJDUG�GHV�DXWUHV�WUDFpV�FHQWUpV

VXU OH�1RUG�3DV�GH�&DODLV�� �«��(Q�RSSRVLWLRQ�DYHF�FH� WUDFp�� OH�PLOLHX� UpJLRQDO�SURSRVH�HW� GpIHQG�XQ

DXWUH�VFKpPD�GpQRPPp��3ODLQH�GHV�)ODQGUHV��GRQW�OD�SULQFLSDOH�FDUDFWpULVWLTXH�HVW�GH�IDLUH�GX�F°XU�GH

/LOOH�OH�SRLQW�GH�SDVVDJH�GHV�7*9�3DULV�/RQGUHV�HW�/RQGUHV�%UX[HOOHV��«���&H�SURMHW�V¶DSSXLH��OXL�DXVVL�

VXU OHV�pWXGHV�UpDOLVpHV�GqV�OD�ILQ�GHV�DQQpHV�����PDLV�FHWWH�IRLV�SDU�O¶25($0�HW�O¶$JHQFH�G¶XUEDQLVPH�

(OOHV RQW�SHUPLV�j�OD�&RPPXQDXWp�XUEDLQH�GH�FRQVWLWXHU�GHV�UpVHUYHV�IRQFLqUHV�GDQV�OH�FDGUH�GX�6'$8

�«�� ,O�V¶LQVFULW�GDQV�XQH�ORJLTXH�G¶DPpQDJHPHQW�PpWURSROLWDLQ�GRQW�O¶RXYHUWXUH�G¶XQH�JDUH�QRXYHOOH�GH

FHQWUH�YLOOH� SRXU� OHV� 7*9� LQWHUQDWLRQDX[� FRQVWLWXH� OH� SLYRW� �� DXWRXU� G¶HOOH�� XQH� DFWLRQ� G¶XUEDQLVPH

RSpUDWLRQQHO�DVVRFLDQW�OHV�LQLWLDWLYHV�SXEOLTXHV�HW�SULYpHV�>HVW@�HQYLVDJpH� ����

3LHUUH�0DXUR\��3UHPLHU�0LQLVWUH�GH������j�������HW�PDLUH�GH�/LOOH��FULVWDOOLVH��DXWRXU

GX�GRXEOH�SURMHW�GX�7*9��FRPPH�PRGH�GH�WUDQVSRUW�HW�FRPPH�IDFWHXU�GH�UHQRXYHOOHPHQW�XUEDLQ��WRXW

FH TXH�OD�UpJLRQ�1RUG�3DV�GH�&DODLV�FRPSWH�G
DFWHXUV�SXEOLFV�HW�SULYpV��,O�HVW�FHOXL�TXL�GqV�OH�GpEXW�GHV

DQQpHV������°XYUH�DX�SURJUDPPH�GH� OLJQH�j�JUDQGH�YLWHVVH�YHUV� OH�QRUG�GH� O
(XURSH��6RQ�SURMHW�GH

SDVVDJH�SDU�/LOOH�HVW�G
DXWDQW�SOXV�IDFLOH�j�GpIHQGUH�TXH�OD�UpJLRQ�VRXIIUH�GH�UHWDUGV�LPSRUWDQWV�GDQV�GH

QRPEUHX[�GRPDLQHV�HW�G
XQH�LPDJH�GpVDVWUHXVH���3RXU�OHV�pOXV�UpJLRQDX[��OD�UpDOLVDWLRQ�GX�WXQQHO�HVW

SHUoXH�FRPPH�XQH�FKDQFH�TX
LO� IDXW�VDLVLU��XQH�RFFDVLRQ�SRXU� �UHQDvWUH��HW� �IDLUH�SHDX�QHXYH��� ,O�HVW

TXHVWLRQ�GH� QRXYHDX�1RUG��� /HV�QRWLRQV� G
RSSRUWXQLWp�� GH� FDUUHIRXU�� GH� GpVHQFODYHPHQW� TXL� GDQV� OD

UpJLRQ�VRQW�UDWWDFKpHV�j�O
DUULYpH�GX�WXQQHO��DLQVL�TX
DX�7*9�1RUG���VRQW�VLJQLILFDWLYHV�G
HQMHX[�TXL�SRXU

OHV pOXV�FRQVLVWHQW�j� WUDQVIRUPHU�XQH�VLWXDWLRQ�pFRQRPLTXH�GpIDYRUDEOH�HQ�FKHUFKDQW�j� OHXU�SURILW� XQ

pYpQHPHQW�GRQW� LOV� Q
RQW� SDV� OD�PDvWULVH��PDLV� DXVVL� j� VpGXLUH�SRXU� FRQWUHU� OD�PDXYDLVH� LPDJH�GRQW

VRXIIUH�OD�UpJLRQ�j�O
H[WpULHXU� ����

����0(1(5$8/7�3KLOLSSH� LQ�RS��FLW�� SDJH�����(XURFLWp�HVW�XQ�JURXSH�GH����YLOOHV��GRQW�/LOOH��FUpp�j�5RWWHUGDP�SRXU�SUHQGUH
SDUW� DX� SURFHVVXV� GH� GpFLVLRQ� GH� O¶8QLRQ� (XURSpHQQH���&I��67(9(16� -HDQ� )UDQoRLV� /¶(XURSH� j� SRUWpH� GH�PDLQ���/LOOH
(XURFLWp� /LOOH�� &HQWUH� G¶pWXGH� HW� GH� SURVSHFWLYH� GX� 6*$5�� ������ ���� SDJHV��� GHSXLV� ������ /LOOH� VGKqUH� GX� FOXE� GHV
(XURPpWURSROHV� �IRQGp� j� %RUGHDX[� HQ� ������ TXL� UpXQLW� ��� JUDQGHV� DJJORPpUDWLRQV� DXWRXU� GX� WKqPH� GX� GpYHORSSHPHQW
pFRQRPLTXH
����0(1(5$8/7�3KLOLSSH� LQ�RS��FLW�� SS�������
���� &+$3/$,1� &KDQWDO� �/H� 1RUG�3DV�GH�&DODLV� IDFH� DX� 7UDQVPDQFKH��� PRELOLVDWLRQV� GLIIpUHQFLpHV� HW� VWUXFWXUH� GHV

UHODWLRQV��� LQ�%850(,67(5�$QWMH� �� -2,*1$8;�*X\� �VRXV� OD� GLUHFWLRQ� GH��� ,QIUDVWUXFWXUHV� GH� WUDQVSRUW� HW� WHUULWRLUHV� ±
DSSURFKHV�VH�TXHOTXHV�JUDQGV�SURMHWV� /
+DUPDWWDQ�±�FROOHFWLRQ�(PSORL��,QGXVWULH��WHUULWRLUH������������SDJHV��SS�����������
SDJH����
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$X� WHUPH�GH� QpJRFLDWLRQV� GLIILFLOHV� HW� ORQJXHV�� F
HVW� ILQDOHPHQW� OH� WUDFp� FHQWUH� GH

/LOOH�TXL�O
HPSRUWH�PR\HQQDQW�XQH�SDUWLFLSDWLRQ�GHV�FROOHFWLYLWpV�ORFDOHV�DX�VXUFR� W�GX�WUDFp��/LOOH�GHYLHQW

OH�FHQWUH�G
XQ�Q° XG�IHUURYLDLUH�j�JUDQGH�YLWHVVH��XQ�YpULWDEOH�KXE� UHQIRUFp�SDU�O
DUUrW�GHV�7*9�(XURVWDU

�3DULV�/RQGUHV���7KDO\V��3DULV�%UX[HOOHV���j����PQ�GH�%UX[HOOHV�����PQ�GH�3DULV����KHXUHV�GH�/RQGUHV�

� KHXUHV�GH�/\RQ�HW�j�XQ�SHX�SOXV�GH���KHXUHV�GH�%RUGHDX[�HW�0DUVHLOOH�

�(Q ������'DQLHO�3HUFKHURQ�DORUV�YLFH�SUpVLGHQW�FKDUJp�GHV�WUDQVSRUWV�>GH�OD�UpJLRQ

1RUG�3DV�GH�&DODLV@� pWDEOLW� XQ� FRQVWDW� VLPSOH�� /D� OLJQH� j� JUDQGH� YLWHVVH� HQWUH� &DODLV� HW� /LOOH� VHUD

WULEXWDLUH GX�GpELW�GX�WXQQHO�VRXV�OD�0DQFKH��&HWWH�SRUWLRQ�VHUD�GRQF�VRXV�H[SORLWpH��3RXUTXRL�QH�SDV�\

IDLUH� FLUFXOHU� GHV� 7*9� UpJLRQDX[� TXL� UHOLHQW� OHV� WURLV� JUDQGHV� YLOOHV� � GX� OLWWRUDO�� &DODLV�� %RXORJQH�

'XQNHUTXH�� j� /LOOH�"� �«�� $� O
pSRTXH�� OD� GLUHFWLRQ� GH� OD� 61&)� HVW� G
DERUG� SUpRFFXSp� GH� UHQWDELOLVHU

FKDTXH�VLqJH�7*9��3DV�TXHVWLRQ�GH�PHWWUH�VHV�UDPHV�GH� OX[H�j�GLVSRVLWLRQ�GHV�pWXGLDQWV�HW�VDODULpV

XWLOLVDWHXUV�TXRWLGLHQV�GHV�WUDLQV�UpJLRQDX[� ���� &H�Q
HVW�TX
HQ������TXH�UpJLRQ�1RUG�3DV�GH�&DODLV�HW

61&)�WURXYHQW�XQ�WHUUDLQ�G
HQWHQWH���OH�&RQVHLO�5pJLRQDO�GpFLGH�XQH�H[SpULPHQWDWLRQ�G
XQ�DQ��HQWUH�PDL

�����HW�PDL� ������ HQWUH� OH� OLWWRUDO� HW� /LOOH� SRXU� XQ� FR�W� HVWLPp� j� ������0)� ������0¼�� 'XQNHUTXH� HW

&DODLV�VRQW�DWWHLQWV�HQ���PQ��FRQWUH���KHXUH�DXSDUDYDQW��HW�%RXORJQH�HQ�XQH�KHXUH��DX�OLHX�G
XQH�KHXUH

WUHQWH�� /
H[SpULPHQWDWLRQ�HVW� XQ� VXFFqV�PDLV� OD�SHUVSHFWLYH�GH� O
RXYHUWXUH�GX�7*9�0pGLWHUUDQpH��TXL

PHWWUD�0DUVHLOOH� j� �K��� GH� /LOOH�� DX� PRLV� GH� MXLQ� ������ K\SRWKqTXH� OD� SRXUVXLWH� GH� O
H[SpULHQFH�� OD

61&)� YRXODQW� UpFXSpUHU� OHV� UDPHV� QRUGLVWHV� SRXU� OD� OLJQH� VXG����� 3RXUWDQW�� OH� ���PDL� ������ 'DQLHO

3HUFKHURQ��GHYHQX�SUpVLGHQW�GH�OD�UpJLRQ��PHW�ILQ�DX[�LQFHUWLWXGHV�HQ�DQQRQoDQW�OD�SpUHQQLVDWLRQ�GH�OD

GHVVHUWH�OLWWRUDOH�HW��SRXU�OH����MXLQ�������O
RXYHUWXUH�G
XQH�QRXYHOOH�OLDLVRQ�HQWUH�/LOOH�HW�9DOHQFLHQQHV��

�0DXEHXJH��XQ�JDLQ�GH�WHPSV�SRXU�FHWWH�GHUQLqUH�GH�SUqV�G
XQH�KHXUH��$X�WRWDO�� O
DFFHVVLELOLWp�GH�/LOOH

HQ PRLQV� GH� GL[� DQV� HVW� IDYRULVpH�� WDQW� DX� QLYHDX� HXURSpHQ� TX
DX� QLYHDX� UpJLRQDO�� HW� OHV

LQYHVWLVVHPHQWV�SURMHWpV�SRXU�OHV�SURFKDLQHV�DQQpHV��KRUL]RQ�������VHPEOHQW�WRXMRXUV�V
RULHQWHU��SRXU

OD�PpWURSROH�OLOORLVH��YHUV�OD�FRQVWLWXWLRQ�G
XQ�KXE�IHUURYLDLUH�SOXW{W�TX
DpURSRUWXDLUH��SXLVTXH� OD�SOXSDUW

GHV OLJQHV�TXL�VRQW�DPpQDJpHV�OH�VRQW�YHUV�/RQGUHV��YHUV�OD�5DQGVWDG�+ROODQG�RX�OD�5XKU����� 'H�IDLW�

O
RULHQWDWLRQ�ORXUGH�HQ�PDWLqUH�G
pTXLSHPHQWV�IHUURYLDLUHV�HW� OD�UHODWLYH�SUR[LPLWp�GHV�JUDQGHV�FDSLWDOHV

KDQGLFDSHQW�O
DpURSRUW�GH�OD�0pWURSROH�

����92,;�'8�125'��/D���VDPHGL��HU�DYULO��������5RXOHU�GDQV�OD�1RUG�3DV�GH�&DODLV�j�����j�O
KHXUH�
����92,;�'8�125'��/D���MHXGL��HU�IpYULHU��������4XHO�DYHQLU�SRXU�OH�7*9�j�*UDQGH�YLWHVVH�"�
����(85267$5 ���� 2XYHUWXUH�G
XQH�QRXYHOOH�VHFWLRQ����NP��HQWUH�$VKIRUG�HW�/RQGUHV��/RQGUHV�j��K���

���� 2XYHUWXUH�G
XQH�VHFWLRQ����NP��HQWUH�$VKIRUG�HW�/RQGUHV��/RQGUHV�j��K���GH�/LOOH�
7+$/<6 ���� 2XYHUWXUH�GH�OD�OLDLVRQ�%UX[HOOHV�5RWWHUGDP

���� $PVWHUGDP�HVW�UDFFRUGpH��$PVWHUGDP�j���KHXUHV�GH�/LOOH�
���� &RORJQH��j���KHXUHV�GH�/LOOH��SXLV�)UDQFIRUW�VRQW�UDFFRUGpHV

7*9�(67 ���� 3DULV�UHOLH�1DQF\�HW�0HW]���K�����6WUDVERXUJ���K�����/LOOH��XQH�KHXUH�GH�SOXV�
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/
DpURSRUW� GH� /LOOH�/HVTXLQ�� DX� VXG� GH� /LOOH�� FRQQDvW� GHSXLV� OHV� DQQpHV� ����� XQH

IRUWH FURLVVDQFH� GH� VRQ� WUDILF� SDVVDJHU�� '
HQYLURQ� �������� YR\DJHXUV� DQQXHOV� HQ� ������ OH� QRPEUH

SDVVH�j���������HQ�������HW�j�SOXV�GH���������HQ�������/D�FRQVWUXFWLRQ�HW�O
RXYHUWXUH�G
XQH�QRXYHOOH

DpURJDUH� HQ� ������ SHUPHW� G
DXJPHQWHU� OD� FDSDFLWp� GH� O
DpURSRUW�� �/
DpURSRUW� GH� /LOOH�� HVW�� LO� IDXW� OH

SUpFLVHU�� SODFp� GDQV� XQ� FRQWH[WH� XQLTXH� HW� DW\SLTXH�� 3URFKH� GH� 5RLVV\� HW� GH� VHV� ��� PLOOLRQV� GH

SDVVDJHUV�HW�GH�%UX[HOOHV�TXL�HQ�FRPSWH����PLOOLRQV�� LO�GRLW� VXELU�pJDOHPHQW� OD� ORL�GX�7XQQHO� VRXV� OD

0DQFKH�SRXU� OD�GHVWLQDWLRQ� ORQGRQLHQQH�� ,O�D�GRQF� MRXHU� OD�FDUWH�GH� OD�FRPSOpPHQWDULWp�DYHF�3DULV�HW

%UX[HOOHV���«��3UHXYH�GH�FHWWH�FRPSOpPHQWDULWp��OH�7*9�$LU�Qp�G
XQ�DFFRUG�HQWUH�$LU�)UDQFH��OD�61&)

HW OD�&KDPEUH�GH�&RPPHUFH� HW� G
,QGXVWULH� GH� /LOOH� >JHVWLRQQDLUH� GH� O
LQIUDVWUXFWXUH@�� &HWWH� SRVVLELOLWp

LQWHUPRGDOH�SHUPHW��SRXU�GHV�GHVWLQDWLRQV�QRQ�GHVVHUYLHV�SDU� O
DpURSRUW� OLOORLV��GH�SUHQGUH� OH�7*9�HQ

JDUH GH�/LOOH�HQ�SUp�HQUHJLVWUDQW��«��VRQ�ELOOHW�G
DYLRQ�SRXU�XQ�YRO�GDQV�XQ�DpURSRUW�SOXV�LPSRUWDQW� ����

/
DpURSRUW�GH�/HVTXLQ�D�DFFXHLOOL�HQ������SUqV�G
XQ�PLOOLRQ�GH�YR\DJHXUV�HW�GHVVHUW�TXRWLGLHQQHPHQW���

JUDQGHV� YLOOHV� HXURSpHQQHV«� � ,O� DSSDUDvW� GRQF�� SRXU� FHUWDLQHV� GHVWLQDWLRQV� ORLQWDLQHV� XQH� RSWLRQ� GH

SUR[LPLWp SRXU� OD�PpWURSROH� WUDQVIURQWDOLqUH��0DOJUp� OHV� SHUVSHFWLYHV�GH� GpYHORSSHPHQW� TX
LO� DYDQFH�

/LOOH�/HVTXLQ� UHVWH� XQ� SRLGV� OpJHU� IDFH� DX[� DpURSRUWV� OHV� SOXV� SURFKHV� RX� HQFRUH� G
DXWUHV� DpURSRUWV

UpJLRQDX[�SXLVTX
LO�Q
DUULYH�TX
DX���H UDQJ�DX�QLYHDX�QDWLRQDO��6L� OD� VDWXUDWLRQ�GH�5RLVV\�&KDUOHV�'H�

*DXOOH�DUULYHUD�SUREDEOHPHQW�j�VDWXUDWLRQ�HQ�������OHV�GLVFXVVLRQV�DXWRXU�GH�O
RXYHUWXUH�G
XQ�WURLVLqPH

DpURSRUW�SDULVLHQ�� ODLVVH�SHX�GH� WHPSV�j�FHOXL�GH�/LOOH�SRXU� V
DIILUPHU� FRPPH�DOWHUQDWLYH� FRQYHQDEOH�

G
DXWDQW�TXH�VD� GHVVHUWH� UHVWH�SUREOpPDWLTXH��� XQH�QDYHWWH�EXV�� WRXWHV� OHV� GHPL�KHXUH� j� XQH� KHXUH�

&HUWDLQV� SURMHWV� VRQW� HQYLVDJpV� SRXU� XQ� UDFFRUGHPHQW� DX� 7(5�� XQ� SURORQJHPHQW� GX� PpWUR�� RX� OD

FUpDWLRQ G
XQH�*DUH�7*9��PDLV�OHV�GLVFXVVLRQV�VRQW�ORLQ�G
DERXWLU�

/LOOH�0pWURSROH�HW�&RPPXQLFDWLRQ�LQWHUQDWLRQDOH

/LOOH� 0pWURSROH�� GRLW� FRPPXQLTXHU� SRXU� H[LVWHU� VXU� XQ� SODQ� LQWHUQDWLRQDO�� /
$3,0

�$VVRFLDWLRQ�SRXU� OD�3URPRWLRQ�,QGXVWULHOOH�GH� OD�0pWURSROH�1RUG� HVW�FUpp�HQ������SDU�XQ�SDUWHQDULDW

HQWUH OD�&RPPXQDXWp�XUEDLQH�HW�OD�&KDPEUH�GH�FRPPHUFH�HW�G
LQGXVWULH��'DQV�VHV�SUHPLqUHV�DQQpHV�

O
$3,0� D� EHDXFRXS�GH�PDO� j� pPHUJHU� GDQV� OH� FRQWH[WH� GH� FRQFXUUHQFH� DFKDUQpH� TXH� VH� OLYUHQW� OHV

GLIIpUHQWHV�PXQLFLSDOLWpV�GH�OD�]RQH�SRXU�DFFXHLOOLU�OHV�HQWUHSULVHV��(OOH�SUHQG�SRXUWDQW�GH�O
DPSOHXU�GqV

O
DFFHVVLRQ�GH�3LHUUH�0DXUR\�j�OD�SUpVLGHQFH�FRPPXQDXWDLUH�HW�HVW�ILQDOHPHQW�UDWWDFKpH�j�O
$JHQFH�GH

GpYHORSSHPHQW� HW� G
XUEDQLVPH� �$'8��� PDLV� VRQ� DFWLRQ� UHVWH� VRPPH� WRXWH� OLPLWpH� GX� IDLW� TXH� OH

GpYHORSSHPHQW�pFRQRPLTXH� UHVWH� GH� FRPSpWHQFH�PXQLFLSDOH��(OOH� LQLWLH� SRXUWDQW� FHUWDLQHV� DFWLRQV� j

O
LQWHUQDWLRQDO�� GLVSRVH� GH� GHX[� EXUHDX[�� O
XQ� DX[� (WDWV�8QLV�� O
DXWUH� DX� -DSRQ�� (OOH� PXOWLSOLH� OHV

����92,;�'8�125'��/D���YHQGUHGL����MXLQ�������SXEOLFLWp����OD�&&,�GH�/LOOH�0pWURSROH�±�YHUV�O
LQWHUQDWLRQDO�
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FRQWDFWV��HW�WHQWH�GH��YHQGUH��OD�PpWURSROH�FRPPH�OD�0DLO�2UGHU�9DOOH\�LQ�(XURSH��029(������ DYHF�OD

GRXEOH� DPELWLRQ� G
DIILFKHU� XQH� FRPSpWHQFH� SDUWLFXOLqUH� GDQV� XQH� PpWURSROH� HQ� PRXYHPHQW

�029(PHQW��� (OOH� HVW� DX� QLYHDX� PpWURSROLWDLQ� FH� TXH� WHQWH� GH� IDLUH� 1RUG�3DV�GH�&DODLV

GpYHORSSHPHQW��XQH�DVVRFLDWLRQ�GH�SURIHVVLRQQHOV��QRWDPPHQW��TXL�OXL�DXVVL�VH�GRQQH�SRXU�PLVVLRQ�GH

SURPRXYRLU� OD� 5pJLRQ�� QRWDPPHQW� DYHF� XQ� EXUHDX� j� &KLFDJR�� 6RQ� 3UpVLGHQW�� %UXQR� %RQGXHOOH�� HVW

FRQQX�GDQV� OD� UpJLRQ�SRXU�VD� VRFLpWp�DJUR�DOLPHQWDLUH�HW� VHV�SHWLWHV�SKUDVHV��&
HVW� OXL� TXL�� HQ������

pPHW O
LGpH�G
XQH�pYROXWLRQ�DXVVL�UDGLFDOH�TX
XWRSLTXH��GX�SD\VDJH�DGPLQLVWUDWLI�GH�OD�UpJLRQ��GDQV�XQH

SLqFH HQ�FLQT�DFWHV����� $� O
KRUL]RQ� ������ OHV�GHX[� GpSDUWHPHQWV�RQW� IXVLRQQp� HQ� XQ� GHSXLV� GL[�DQV�

OHTXHO�GLVSDUDvW�DX�SURILW�GH� OD� UpJLRQ��/HV�JUDQGV�S{OHV�XUEDLQV� VRQW�XQLILpV�GDQV�DXWDQW�GH�JUDQGHV

YLOOHV� �IXVLRQV� FRPPXQDOHV��� OHVTXHOOHV� V
DVVRFLHQW� HQVXLWH� HQ� FRPPXQDXWpV� XUEDLQHV��� FHOOH� GH� /LOOH

DVVRFLH� $UUDV�� %pWKXQH�� 'RXDL�� /HQV� HW� /LOOH�� SRXU� ���� PLOOLRQV� G
KDELWDQWV�� j� O
pFKHOOH� GHV� JUDQGHV

PpWURSROHV HXURSpHQQHV«�&
HVW�OXL�DXVVL�TXL��HQ�MXLOOHW�������GHPDQGH�j�OD�UpJLRQ�GH�FKDQJHU�GH�QRP

FRPPH�LO�REWLHQW�TXH�VRQ�DVVRFLDWLRQ�GHYLHQQH��1RUG�)UDQFH�H;SHUWV�� �1);���� OD�QRXYHOOH�DSSHOODWLRQ

�GRLW UHQGUH� SOXV� FRPSUpKHQVLEOH� j� O
pWUDQJHU� OD� PLVVLRQ� GH� O
DJHQFH�� GpVRUPDLV� SOXV� DVVRFLpH� j

O
H[SHUWLVH� j� GLVSRVLWLRQ� G
XQ� FOLHQW� LQYHVWLVVHXU� TX
j� OD� VLPSOH� SURPRWLRQ� GH� OD� UpJLRQ�� /HV� ORLV� GX

PDUNHWLQJ�VRQW�DLQVL�IDLWHV���LO�IDXW�GLVSRVHU�GH�ERQV�RXWLOV�SRXU�YHQGUH��SRXU�VH�YHQGUH��/H�SUDJPDWLVPH

G
XQ PpWLHU� GRQW� OHV� FKDPSV� G
LQWHUYHQWLRQ� QH� ODLVVHQW� TXDVLPHQW� SODFH� TX
j� O
DQJODLV� LPSRVDLW� FHWWH

UHIRQGDWLRQ��� O
DQFLHQQH� LGHQWLWp� HW� VHV� GL[� V\OODEHV� pWDLHQW� LPSURQRQoDEOHV� HW� LQFRPSUpKHQVLEOHV� j

O
pWUDQJHU� ����

7RXWHIRLV� FHV� GHX[� RUJDQLVPHV� QH� SHXYHQW� TXH� IRQGHU� OHXU� DUJXPHQWDWLRQ� VXU

O
H[LVWDQW� HW� QH� SHXYHQW� TXH� GLIILFLOHPHQW� DUJXHU� GX� G\QDPLVPH� GH� OD� 0pWURSROH�� &DU� OD� FOp� GH� OD

FRPPXQLFDWLRQ� UHVWH� O
pYpQHPHQWLHO�� pPLQHPPHQW� PpGLDWLTXH�� &
HVW� GDQV� FHW� REMHFWLI� TXH� /LOOH

0pWURSROH VH�ODQFH�GDQV�OD�FRXUVH�GHV�-HX[�2O\PSLTXHV���0DUGL���QRYHPEUH���������K����3DULV��VLqJH

GX�&RPLWp�QDWLRQDO�RO\PSLTXH�IUDQoDLV��2Q�DWWHQG�+HQUL�6pUDQGRXU��VRQ�SUpVLGHQW��$X�SUHPLHU�UDQJ�GH

����9DOOpH�GH�OD�YHQWH�SDU�FRUUHVSRQGDQFH�HQ�(XURSH
����%21'8(//(�%UXQR� 1RUG�HW�3DV�GH�&DODLV�� ,PSRVVLEOH� WrWH�j�WrWH� �RX� OH�*UDQG�/LOOH� UDFRQWp�DX[�*UDQGV�/LOORLV�� /D
YRL[�GX�1RUG������������SDJHV���$FWH�,���� 'DQV�FHWWH�SUHPLqUH�pWDSH��LO�V¶DJLW�GH�UHQIRUFHU�OH�SRXYRLU�GHV�WURLV�FRPPXQDXWpV
XUEDLQHV� H[LVWDQWHV��� /LOOH� 0pWURSROH�� 'XQNHUTXH�� $UUDV�� /HV� YLOOHV� WUDQVIqUHQW� OD� WRWDOLWp� GH� OHXU� FRPSpWHQFH� j� OHXUV
FRPPXQHV�UHVSHFWLYHV�GDQV�WURLV�GRPDLQHV�HVVHQWLHOV���O¶DFWLRQ�pFRQRPLTXH��OH�VSRUW��OD�FXOWXUH���«��(OOHV�FUpHQW�XQH�WD[H
SURIHVVLRQQHOOH�G¶DJJORPpUDWLRQ��HOOHV� IRQW�pOLUH� OHXUV�FRQVHLOOHUV�FRPPXQDXWDLUHV�DX�VXIIUDJH�XQLYHUVHO�GLUHFW���SDJH������
$FWH� ,,��� ������ OHV� FRPPXQDXWpV� XUEDLQHV� VRQW� DGRSWpHV� SDU� OHV� VRXV�SUpIHFWXUHV�� $FWH� ,,,��� DYDQW� ������ OHV� GHX[
GpSDUWHPHQWV�IXVLRQQHQW��/LOOH��$UURQGLVVHPHQW���'XQNHUTXH�HW�$UUDV�GHYLHQQHQW�GHV�YLOOHV��IXVLRQV�FRPPXQDOHV���$FWH�,9��
������ GpSDUWHPHQW� HW� UpJLRQ� IXVLRQQHQW�� /LOOH��'XQNHUTXH�� &DODLV�� %RXORJQH�� %pWKXQH�� /HQV�� $UUDV�� 'RXDL�� 9DOHQFLHQQHV�
&DPEUDL� HW� 0DXEHXJH�6DPEUH� VRQW� GH� JUDQGHV� YLOOHV��� VXEVLVWHQW� TXHOTXHV� SD\V�� +D]HEURXFN�6W� 2PHU�� 6W� SRO�+HVGLQ�
0RQWUHXLO�%HUFN�/H� 7RXTXHW�� 7KLpUDFKH� �$YHVQHV�)RXUPLHV��� $FWH� 9��� ������ &DODLV�%RXORJQH�'XQNHUTXH� IRUPHQW
23$/232/,6��XQH�FRPPXQDXWp�XUEDLQH�G
XQ�PLOOLRQ�G
KDELWDQWV���XQH�FRPPXQDXWp�XQLW�OHV�YLOOHV�GX�&DPEUpVLV��GX�+DLQDXW
HW�GH�OD�7KLpUDFKH���'RXDL�/HQV�%pWKXQH�$UUDV�/HQV�HW�/LOOH�V¶XQLVVHQW�HQ�XQH�FRPPXQDXWp�XUEDLQH�GX�*UDQG�/LOOH�IRUWH�GH��
��������GH�*UDQG�/LOORLV��j�O
LQVWDU�GH�TXHOTXHV�JUDQGHV�PpWURSROH�HXURSpHQQHV�
����92,;�'8�125'��/D�� MHXGL���MXLOOHW��������1RUG�)UDQFH�H;SHUWV�SRXU�YHQGUH�OD�UpJLRQ�
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O
DVVHPEOpH��3LHUUH�0DXUR\� F{WRLH�5D\PRQG�%DUUH�� /H�PDLUH�GH�/LOOH� VHUUH�GDQV�VD�PDLQ� OH� GLVFRXUV

SUpSDUHU�SRXU�IpOLFLWHU�OH�PDLUH�GH�/\RQ��,O�HVW�V�U�GH�OD�YLFWRLUH�GH�VRQ�YRLVLQ��/HV�GHX[�PpWURSROHV�VH

GLVSXWHQW�OH�WLWUH�GH�FDQGLGDWH�IUDQoDLVH�SRXU�O
RUJDQLVDWLRQ�GHV�-HX[�2O\PSLTXHV�GH�������/D�FDSLWDOH

GH OD�UpJLRQ�5K{QH�$OSHV�SDUW�IDYRULWH��3HUVRQQH�Q
LPDJLQH�TXH�OD�PpWURSROH�GX�1RUG�SXLVVH�OXL�GDPHU

OH SLRQ�SRXU�UHSUpVHQWHU�OD�)UDQFH�GDQV�FHWWH�FRPSpWLWLRQ�HQWUH��SRLGV�ORXUGV��������

&
HVW� SRXUWDQW� /LOOH� TXL� O
HPSRUWH�� &HUWHV�� OH� �� PDUV� ������ OH� SUpVLGHQW� GH� OD

FRPPLVVLRQ�GH�VpOHFWLRQ�GX�&,2�PHW�ILQ�DX�UrYH�2O\PSLTXH�GH�/LOOH��HQ�DQQRQoDQW�OD�FRPSRVLWLRQ�GH�OD

�VKRUW� OLVW�� GH� FLQT� YLOOHV��� 5RPH�� /H� &DS�� 6WRFNKROP�� %XHQRV� $LUHV� HW� $WKqQHV� TXL� O
HPSRUWHUD

ILQDOHPHQW�� 3LHUUH�0DXUR\�� SRXUWDQW�� Q
HVW� SDV� GpoX�� /D� FDQGLGDWXUH� GH� /LOOH� D� VX� PRELOLVHU� WRXV� OHV

LQWHUYHQDQWV� GH� VD� UpJLRQ��� (WDW�� GpSDUWHPHQW� GX� 1RUG� HW� 5pJLRQ� 1RUG�3DV�GH�&DODLV�� &RPPXQDXWp

XUEDLQH� HW� YLOOH� GH� /LOOH�� HQWUHSULVHV� HW� SDUWHQDULDW� SULYp�� TXL� RQW� SDUWDJp� pJDOHPHQW� OH� EXGJHW� GH

FDQGLGDWXUH� TXL� V
pOqYH� j� ���0)� ������0¼� ���� (OOH� D� VX� GRQQHU� XQH� QRXYHOOH� G\QDPLTXH� j� VD

FRPPXQDXWp��GHUULqUH� ODTXHOOH�WRXWHV� OHV�PXQLFLSDOLWpV��\�FRPSULV� OHV�SOXV�SHWLWHV��RQW�SULV�SDUW�HW�RQW

VRXWHQX�OD�FDQGLGDWXUH��/H�SURJUDPPH�G
pTXLSHPHQW�HW�G
DPpQDJHPHQW�TXL�HVW�DORUV�PRQWp�WUDQVFHQGH

OHV OLPLWHV�PXQLFLSDOHV�GH�OD�]RQH�XUEDLQH��SRXU�IRUPHU�XQ�FURLVVDQW�VSRUWLI�TXL�SDUW�GX�VXG�HVW�GH�/LOOH

�YLOODJH� RO\PSLTXH� VXU� O
HPSULVH�61&)�GH� OD� JDUH� GH� WULDJH� YRXpH�j�GLVSDUDvWUH�� j�9LOOHQHXYH�G
$VFT

�VWDGLXP�/LOOH�0pWURSROH��HW�5RXEDL[�7RXUFRLQJ� �QRXYHDX�FRPSOH[H�VSRUWLI�HW�YpORGURPH�GH�5RXEDL[��

4XHOTXHV�FRPSpWLWLRQV��QDXWLTXHV��DXURQW�PrPH� OLHX�� VHORQ� OHV�SUpYLVLRQV� VXU� OD�&{WH�G
2SDOH� �HQWUH

'XQNHUTXH�HW�/H�7RXTXHW���3DULV�3ODJH����$ WUDYHUV�FHWWH�DYHQWXUH�RO\PSLTXH��OD�0pWURSROH�OLOORLVH�V
HVW

EDWWXH�GDQV�OD�FRXU�GHV�JUDQGV��DX[�F{WpV�G
XQH�GL]DLQH�G
DJJORPpUDWLRQV�SUHVWLJLHXVHV��1L�FDSLWDOH��QL

PpJDORSROH�� HOOH� \� D� JDJQp� HQ� QRWRULpWp� FRPPH� OH� SURXYHQW� OHV� TXHOTXH� ���� DUWLFOHV� SDUXV� GDQV� OD

SUHVVH�QDWLRQDOH�HW�pWUDQJqUH�HQWUH�VHSWHPEUH������HW�PDUV������ ���� (OOH�D�GH�SOXV�UHOHYp�O
LPDJH�GH

OD PpWURSROH�VXU�OH�WHUULWRLUH�QDWLRQDO��GH�SDU�OHV�QRPEUHX[�GLUHFWV�WpOpYLVpV�HW�UHSRUWDJHV�

/LOOH RO\PSLTXH� QH� VHUD� SDV�� PDLV� ELHQW{W� OD� FDSLWDOH� QRUGLVWH� HVW� UHWHQXH� SRXU

GHYHQLU�FDSLWDOH�HXURSpHQQH�GH�OD�FXOWXUH��SRXU«�������/HV�UHWRPEpHV�PpGLDWLTXHV�GH�O
DYHQWXUH�GHV

-2 SHXYHQW�ELHQ�pYLGHPPHQW�DYRLU�MRXp�VXU�FHWWH�GpVLJQDWLRQ��3RXU�DXWDQW��/0&8�Q
D�SDV��j�OD�ILQ������

GH�FRPSpWHQFH�FXOWXUHOOH�SURSUH�HW� LO� IDXGUD�DWWHQGUH� OD� ORL�&KHYqQHPHQW�SRXU�TX
HOOH�SXLVVH��QRXV� OH

YHUURQV��VH�GRWHU�GH�FH�QRXYHO�DWRXW�PpWURSROLWDLQ��(Q�������DYHF�O
DVVRFLDWLRQ�/LOOH�+RUL]RQ�������FUppH

SRXU� O
pYpQHPHQW�� OD� YLOOH� GH� /LOOH� HW� /LOOH� 0pWURSROH� &RPPXQDXWp� 8UEDLQH�� WRXV� FRXUDQWV� SROLWLTXHV

FRQIRQGXV�� GpYRLOHQW� OHV� SUHPLHUV� SURMHWV� HW� GpOLYUHQW� OHV� HQYHORSSHV� EXGJpWDLUHV�� �1H SDV� UDWHU� OH

����&20081$87(�85%$,1(�'(�/,//(�������� RS��FLW�� SDJH����
����6HXOV���0)������0¼� VHURQW�HIIHFWLYHPHQW�GpSHQVpV��OD�GLIIpUHQFH�D\DQW�pWp�UHYHUVpH�DX[�SDUWHQDLUHV
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FRFKH�GH�/LOOH�������8QH�GpVLJQDWLRQ�FRPPH�XQH�FKDQFH��XQH�RSSRUWXQLWp�H[FHSWLRQQHOOH�SRXU�QRWUH

PpWURSROH�G
rWUH�UHFRQQXH��XQH�DQQpH�HQWLqUH��FRPPH�OH�FHQWUH�FXOWXUHO�GH�O
(XURSH��>7RXV�OHV�pOXV@��«�

VRQW�G
DFFRUG�Oj�GHVVXV��0rPH�&KULVWLDQ�'HFRFT�SRXU�O
830����8QH�JUDQGH�DPELWLRQ�GH�FHWWH�QDWXUH�HVW

LQFRPSDWLEOH�DYHF�XQH�JXHUUH�GH�SRVLWLRQ�SROLWLFLHQQH����«��3DV�TXHVWLRQ�TXH�FHWWH�DIIDLUH�QH�UHVWH�TXH

O
DIIDLUH� GH� OD� YLOOH� GH� /LOOH�� FRPPHQWH� 3LHUUH� 0DXUR\������ /D� FRPPXQDXWp� YRWH� DORUV� XQH� SUHPLqUH

HQYHORSSH�GH�����0)� �������0¼�� WDQGLV�TXH�0DUWLQH�$XEU\�� pOXH�PDLUH�GH�/LOOH�HQ�PDUV�� SUpYRLW� XQ

EXGJHW�GH�����0)��������0¼�� GRQW�XQ�SHX�SOXV�GH�OD�PRLWLp�HQ�LQYHVWLVVHPHQWV��'HV�FRQFHSWV�SKDUHV�

LO� IDXW�UHWHQLU� OHV��DQQHDX[�GH�YLWHVVH���TXL��V\PEROLVHQW� O
LGpH�G
HIIDFHU� OHV�GLPHQVLRQV�JpRJUDSKLTXHV

SRXU� OHXU� VXEVWLWXHU� O
HVSDFH�WHPSV������ DQQRQFH� OH� GRVVLHU� GH� SUHVVH�� /D�61&)� SUHPLHU� SDUWHQDLUH

RIILFLHO� GH� O
pYpQHPHQW�� SUpYRLW� OD� FRQVWUXFWLRQ� G
XQH� JDUH�VWDGLXP�� GDQV� OH� TXDUWLHU� GH� /LOOH�6XG�� TXL

DFFXHLOOHUD� 7(5� HW� VSRUWV� QRXYHDX[�� /D� *DUH� GH� /LOOH�)ODQGUHV� VHUD� OH� WKpkWUH� GH� PDQLIHVWDWLRQV

FXOWXUHOOHV��/H�7*9�VHUD�OH�OLHQ�HXURSpHQ�SULYLOpJLp��GH�PrPH�TXH�PpWUR�HW�WUDPZD\�VHURQW�OD�FRORQQH

YHUWpEUDOH�PpWURSROLWDLQH��/H�SURMHW������SUpYRLW�DXVVL�GH�ERXVFXOHU� OD�YLOOH��DYHF�GHV��PDLVRQV� IROLHV�

TXL YRQW� LQYHVWLU� OH� SDWULPRLQH� LQGXVWULHO� GH� OD�0pWURSROH�� HW� TXL� VHURQW� JpUpHV� SDU� OHV� KDELWDQWV�� GHV

UDPEODV� j�/LOOH��5RXEDL[�HW�7RXUFRLQJ��GHV�SDUFRXUV�GpFRXYHUWH«�/D�0pWURSROH�YHXW�FRPPXQLTXHU�VXU

VRQ� SDWULPRLQH�� SURILWHU� GH� FHWWH� FLUFRQVWDQFH� SDUWLFXOLqUH� SRXU� pWHQGUH� VD� QRWRULpWp�� �� G
DXWDQW

TX
DXFXQH�DXWUH�YLOOH�IUDQoDLVH�QH�VHUD�UHWHQXH�DYDQW�WUHL]H�DQV����HW�VH�GRQQH�DLQVL�OHV�PR\HQV�G
XQH

DPELWLRQ�LQWHUQDWLRQDOH�DIILFKpH�SDU�VHV�DFWHXUV�SROLWLTXHV�HW�pFRQRPLTXHV�

(W OD� 0pWURSROH� SHXW� FRPPHQFHU� j� VH� WDUJXHU� G
XQH� FHUWDLQH� UHFRQQDLVVDQFH

LQWHUQDWLRQDOH��6L�OH�SURMHW��VROHLO���V\QFKURWURQ�QRXYHOOH�JpQpUDWLRQ��VHUD�FRQVWUXLW�HQ�UpJLRQ�SDULVLHQQH�

VL�/LOOH�Q
D�SDV�pWp�FKRLVLH�SDU�O
(XURSH�SRXU�DFFXHLOOLU� O
$JHQFH�GX�0pGLFDPHQW��QL�PrPH�HQFRUH�SRXU

KpEHUJHU� HQFRUH� O
DJHQFH� PRQGLDOH� DQWL�GRSDJH�� OHV� pOXV� GH� /0&8� HW� OHV� WHFKQLFLHQV� GH� O
$3,0�

SHUVpYqUHQW��(OOH�GHYLHQW�OH�VLqJH�GH�O
,13,��,QVWLWXW�1DWLRQDO�GH�OD�3URSULpWp�,QGXVWULHOOH��HQ�MXLQ���������

�,O DXUD� IDOOX�GL[�DQV�� �XQH�YpULWDEOH� VDJD���D� UDSSHOp�3LHUUH�0DXUR\�� VpQDWHXU�PDLUH�� SRXU� SDUYHQLU� j

FHWWH�GpORFDOLVDWLRQ��&DU�OH�WUDQVIHUW�SDUWLHO�GH�O
,13,�GH�3DULV�j�/LOOH��GpFLGp�HQ������SDU�(GLWK�&UHVVRQ�

3UHPLHU�0LQLVWUH��QH�VHUD�DFKHYp�TX
HQ����������� (OOH�VH�SUpSDUH�DXVVL�j�DEULWHU� O
$XWRULWp�$OLPHQWDLUH

(XURSpHQQH� �$$(��� /HV� FDQGLGDWXUHV� GH� 3DUPH�� %DUFHORQH�� /X[HPERXUJ�� +HOVLQNL� HW� /LOOH� RQW� pWp

UHWHQXHV��PDLV�FHV�GHX[�GHUQLqUHV�ILJXUHUDLHQW��HQ�RFWREUH�������GDQV�OD�VKRUW� OLVW� /H�GRVVLHU�GH�/LOOH

HVW DUJXPHQWp��� SRVLWLRQQHPHQW� JpRJUDSKLTXH� �j� SUR[LPLWp� GH� %UX[HOOHV���� XQ� S{OH� VDQWp� GH� UDQJ

HXURSpHQ� DYHF� (XUDVDQWp�� PDLV� DXVVL� /
LQVWLWXW� 3DVWHXU�� OH� &156�� O
,16(50� �,QVWLWXW� 1DWLRQDO� GH� OD

����/,//(�0(75232/(�&20081$87(�85%$,1(���������RS��FLW���SDJH���
����92,;�'8�125'��/D���YHQGUHGL���MXLOOHW��������7RXWH�XQH�PpWURSROH�GHUULqUH�/LOOH������
����&I��92,;�'8�125'��/D���0HUFUHGL����PDL��������/HV�JDUHV�VHURQW�DX�F°XU�GHV�DQQHDX[�GH�YLWHVVH�



3UHPLqUH�3DUWLH�²�&KDSLWUH�7URLVLqPH�²�9LOOHV�HQ�FRPSpWLWLRQ ���

6DQWp�HW�GH�OD�5HFKHUFKH�0pGLFDOH���VRLW��������SURIHVVLRQQHOV���HW�XQ�LPSRUWDQW�S{OH�G
LQGXVWULHV�DJUR�

DOLPHQWDLUHV���3LHUUH�0DXUR\��SUpVLGHQW�GH�OD�FRPPXQDXWp�XUEDLQH�GH�/LOOH��D��«��SURSRVp�GH�PHWWUH�j

OD GLVSRVLWLRQ� GH� OD� QRXYHOOH� LQVWLWXWLRQ� GHV� ORFDX[� GDQV� O
XQ� GHV� TXDWUH� LPPHXEOHV� GLVSRQLEOHV� j

(XUDOLOOH RX�VXU�(XUDVDQWp��ILQDQFpV�SRXU�XQ�TXDUW����0¼� SDU�OH�&RQVHLO�5pJLRQDO� ���� /HV�FKHIV�G
(WDW

HW� GH� JRXYHUQHPHQW� DXUDLHQW� G�� SUHQGUH� OHXU� GpFLVLRQ� DX� 6RPPHW� GH� /DHNHQ� �5pJLRQ� GH� %UX[HOOHV

&DSLWDOH���PDLV�QH� VRQW�SDV� DUULYpV�j� V
HQWHQGUH�� /D� GpFLVLRQ�HVW� DLQVL� UHSRUWpH�DX�GpEXW�GH� O
DQQpH

������VRXV�SUpVLGHQFH�HVSDJQROH��DX�6RPPHW�GH�%DUFHORQH�� VL� WDQW�HVW� TX
XQ� FRQVHQVXV�VRLW� WURXYp

G
LFL�Oj«�,O�QH�O
D�SDV�pWp�

������

/,//(�0(75232/(�&20081$87(�85%$,1(

(7�32892,5�0(75232/,7$,1

4XRLTXH� OD� FRPPXQDXWp� XUEDLQH� GH� /LOOH� FRQVWLWXH�� D FRQWUDULR� GH�0RQWUpDO�� XQ� SRXYRLU

SROLWLTXH�PpWURSROLWDLQ�VWUXFWXUDQW��OD�ORL�&KHYqQHPHQW�GH������OXL�SHUPHWWUDLW�GH�VXVFLWHU�XQH�QRXYHOOH

G\QDPLTXH�SDU�XQH�SKDVH�QRXYHOOH�G
DSSURIRQGLVVHPHQW�HW�G
LQWpJUDWLRQ�GH�VHV�FRPSpWHQFHV��/H�FKRL[

ILQDO� UHYLHQW� WRXWHIRLV� DX[� DFWHXUV� PXQLFLSDX[� SXLVTXH� OD� ORL� GH� UpRUJDQLVDWLRQ� GH� OD� FRRSpUDWLRQ

LQWHUFRPPXQDOH� Q
D� SDV� GH� YDOHXU� LPSpUDWLYH� SRXU� OHV� VWUXFWXUHV� LQWHUFRPPXQDOHV� FRPPXQDXWDLUHV

H[LVWDQWHV��2U��VL�XQH�WHOOH�RSWLRQ�pWDLW�DGPLVH�SDU�OHV�PXQLFLSDOLWpV��HOOH�VH�WUDGXLUDLW�LQpYLWDEOHPHQW�SDU

XQH SHUWH� UHODWLYH�GH� OHXU�SRXYRLU� ORFDO�� QRWDPPHQW�HQ�PDWLqUH�GH�GpYHORSSHPHQW�pFRQRPLTXH�HW� GH

ILVFDOLWp��IRQGHPHQWV�GH�OHXU�LQGpSHQGDQFH�HW�GH�OD�UHFRQGXFWLELOLWp�SROLWLTXH�GH�OHXUV�pOXV�

���������/(6�&216(48(1&(6�+<327+(7,48(6

'( /$�/2,�&+(9(1(0(17

/D� ORL� &KHYqQHPHQW� PRGLILH� SURIRQGpPHQW� OHV� DWWULEXWLRQV� GH� FRPSpWHQFHV� GHV

QRXYHOOHV� FRPPXQDXWpV� XUEDLQHV�� QRXV� O
DYRQV� YX�� 7RXWHIRLV�� OHV� FRPPXQDXWpV� H[LVWDQWHV� VL� HOOHV

GLVSRVHQW� GH� FHUWDLQHV� GH� FHV� RSWLRQV� O
pODUJLVVHPHQW� GH� OHXU� GRPDLQH� G
LQWHUYHQWLRQ� SHXW� SDUIRLV

V
DYpUHU�SUREOpPDWLTXH�GDQV�OD�PHVXUH�R��FHUWDLQHV�GLVSRVLWLRQV�SHXYHQW�DSSRUWHU�TXHOTXHV�GLIILFXOWpV

G
RUJDQLVDWLRQ�RX�VRQW�HQ�RSSRVLWLRQ�DYHF�FHUWDLQHV�GpFLVLRQV�FRPPXQDXWDLUHV��6DQV�UHSUHQGUH�WRXWHV

OHV FRPSpWHQFHV�H[LVWDQWHV�RX�DYHQLU��LO�VHPEOH�LQWpUHVVDQW�GH�VH�SHQFKHU�VXU�TXDWUH�G
HQWUH�HOOHV��TXL

SHXYHQW�rWUH�SOXV�SUREOpPDWLTXHV�RX�SOXV�LPSRUWDQWHV�SRXU�OD�IXWXUH�FRPPXQDXWp�GDQV�OH�VHQV�R��HOOHV

����92,;�'8�125'��/D��� YHQGUHGL���� MXLQ������� �/LOOH�� �FDSLWDOH��GH� OD�SURSULpWp� LQGXVWULHOOH����&I�� DXVVL�92,;�'8�125'
�/D���YHQGUHGL����MXLQ��������/LOOH�DX�F°XU�GH�OD�EDWDLOOH�LQGXVWULHOOH�PRQGLDOH�
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SHXYHQW� UHQIRUFHU� OD� FRKpVLRQ� PpWURSROLWDLQH� G
DFWLRQV� SUpDODEOHPHQW� ORFDOHV��� = $&� �FHUWDLQHV���

GpYHORSSHPHQW�pFRQRPLTXH�HW�738���SROLWLTXH�FXOWXUHOOH�HW�VSRUWLYH���SROLWLTXH�GH�O
KDELWDW�

/HV�]RQHV�G
DPpQDJHPHQW�FRQFHUWp

�/D�ORL�GH�������«��D�DWWULEXp�j�OD�FRPPXQDXWp�XUEDLQH�GH�/LOOH�OHV�FRPSpWHQFHV�HQ

PDWLqUH GH� �FUpDWLRQ� HW� pTXLSHPHQW� GH� ]RQHV� G
DPpQDJHPHQW� FRQFHUWp��� ]RQHV� G
KDELWDWLRQV�� ]RQHV

LQGXVWULHOOHV�� VHFWHXUV� GH� UpQRYDWLRQ� RX� GH� UHVWUXFWXUDWLRQ�� /D� ORL� &KHYqQHPHQW� SHUPHW� G
pWHQGUH� OH

FKDPS� SRVVLEOH� G
LQWHUYHQWLRQ� �«�� DX[� ]RQHV� G
DFWLYLWp� FRPPHUFLDOH�� WHUWLDLUH�� DUWLVDQDOH�� WRXULVWLTXH�

SRUWXDLUH�HW�DpURSRUWXDLUH��&HV�QRXYHOOHV�SRVVLELOLWpV�VRQW�GHV�RXWLOV�TXL�SHUPHWWURQW�j� OD�FRPPXQDXWp

GH�PHQHU� OHV� DFWLRQV�GH�GpYHORSSHPHQW� pFRQRPLTXH�SUpYXHV� SDU� OD� ORL�� /H�PDQTXH�GH� FRRUGLQDWLRQ

HQWUH� OHV� GLIIpUHQWV� DFWHXUV� RSpUDWLRQQHOV� >GRQW� OD� &&,�� OHV� 6(0� HW� OHV� SURPRWHXUV� SULYpV@� Q
HVW� SDV

UpVROX� ���� &DU�GDQV� OHV�IDLWV� OD�&&,�D�HQ�JHVWLRQ� OHV�]RQHV�SRUWXDLUHV� �3RUW�GH�/LOOH��GH�6DQWHV«��HW

DUpRSRUWXDLUHV��/LOOH�/HVTXLQ���HW�SHXW�FUpHU�GHV�=$&�SURSUHV�

'pYHORSSHPHQW�pFRQRPLTXH�HW�7D[H�3URIHVVLRQQHOOH�8QLTXH

/HV� DFWLRQV� GH� GpYHORSSHPHQW� GH� OD� FRPPXQDXWp� MXVTX
DORUV� VH� OLPLWDLHQW� j� GHV

GLDJQRVWLFV� WHUULWRULDX[�� GHV� RSpUDWLRQV� GH� SURPRWLRQ� HW� G
DQLPDWLRQ� pFRQRPLTXHV�� GHV� UpIOH[LRQV� VXU

O
RIIUH� IRQFLqUH� HW� GHV� ERQLILFDWLRQV� GH� SUL[� GH� YHQWH� GDQV� OHV� =$&«� HW� OH� VRXWLHQ� SDU� DLOOHXUV� GH

VWUXFWXUHV��VDWHOOLWHV��FRPPH�O
$3,0��OH�*,(�(XUDVDQWp��OH�*,3�*38�«�8QH�PXOWLSOLFLWp�G
DXWUHV�DFWHXUV

LQWHUYLHQQHQW�DXVVL�GDQV�FH�GRPDLQH���(WDW��HW�(XURSH���UpJLRQ��FRPPXQHV��V\QGLFDWV�LQWHUFRPPXQDX[

j YRFDWLRQ� pFRQRPLTXH����� &&,�«� $LQVL�� OD� SULVH� GH� FHWWH� FRPSpWHQFH� GRLW� REOLJDWRLUHPHQW� rWUH

SUpFpGpH� G
XQH� GpILQLWLRQ� GH� OD� SROLWLTXH� pFRQRPLTXH� FRPPXQDXWDLUH� HW� GHV� PRGDOLWpV� G
H[HUFLFH

�SRVLWLRQ�SDU� UDSSRUW�DX[�FRPPXQHV��j� OHXUV�V\QGLFDWV��DX[�DFWHXUV� ORFDX[«���'H�SOXV� OD�SULVH�GH� OD

FRPSpWHQFH� GpYHORSSHPHQW� OpJLWLPH� HQ� TXHOTXH� VRUWH� O
DGRSWLRQ� GH� OD� 7D[H� SURIHVVLRQQHOOH� 8QLTXH

FRPPH�OD�VSpFLDOLVDWLRQ�GH�OD�ILVFDOLWp��738��OpJLWLPH�O
DFWLRQ�FRPPXQDXWDLUH�GDQV�FH�GRPDLQH��SXLVTX
LO

Q
H[LVWHUDLW SOXV� D� IRUWLRUL� GH� FRQFXUUHQFH� pFRQRPLTXH� LQWUD�PpWURSROLWDLQH�� /HV� GHX[� pOpPHQWV� VRQW

LQWHUUHOLpV�� PDLV� SRVHQW� OD� TXHVWLRQ� GH� OD� PDUJH� GH� PDQ°XYUH� GHV� PXQLFLSDOLWpV� GRQW� OD� 7D[H

����92,;�'8�125'��/D���YHQGUHGL����RFWREUH��������$XWRULWp�$OLPHQWDLUH�HXURSpHQQH���/LOOH�HQ�ILQDOH�
���� /,//(� 0(75232/(� &20081$87(� 85%$,1(� �������� /D� /RL� &KHYqQHPHQW� HW� VHV� FRQVpTXHQFHV� SRXU� /LOOH
0pWURSROH��/0&8�����������SDJHV��SDJH���
���� 6,$5� �6\QGLFDW� ,QWHUFRPPXQDO� GH� O
$JJORPpUDWLRQ� 5RXEDLVLHQQH���� 8$7� �VLYRP� �8QLRQ� SRXU� O
$JJORPpUDWLRQ
7RXUTXHQQRLVH����6,98�&URL[�:DVTXHKDO���6,&$'(��/D�0DGHOHLQH��0DUTXHWWH��6DLQW�$QGUp���«
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SURIHVVLRQQHOOH� FRQVWLWXH� OD� PDMRULWp� GHV� UHYHQXV�� GH� OD� SRVVLEOH� FRQVpTXHQFH� VXU� OD� SROLWLTXH� GH

O
KDELWDW�GHV�FRPPXQHV��GDQV�OH�EXW�G
pWHQGUH�OHXU�EDVH�ILVFDOH�«

,QWHUYHQWLRQ�FXOWXUHOOH�HW�VSRUWLYH

/
DFWLRQ�GH�/LOOH�0pWURSROH�GDQV�FH�GRPDLQH�HVW�OLPLWpH�DX�PXVpH�G
$UW�0RGHUQH�HW

DX VWDGLXP�PpWURSROLWDLQ��WRXV�GHX[�VXU�OH�WHUULWRLUH�GH�9LOOHQHXYH�G
$VFT��(OOH�DWWULEXH�DXVVL�GHV�IRQGV

GH FRQFRXUV�DX�VSRUW�GH�KDXW�QLYHDX��/26&����� /LOOH�0pWURSROH�7RXUFRLQJ�9ROOH\�%DOO«��HW�j�OD�FXOWXUH

�2UFKHVWUH�1DWLRQDO�GH�/LOOH�«��DX� WUDYHUV�GH�VD�SROLWLTXH�GH�FRPPXQLFDWLRQ��2U�� OH� WUDQVIHUW�SURSRVp

SDU� OD� ORL� VH� OLPLWH�DX[�pTXLSHPHQWV�G
LQWpUrW� FRPPXQDXWDLUH��/D�SUREOpPDWLTXH�GX� WUDQVIHUW� V
DUWLFXOH

GRQF� DXWRXU� GH� WURLV� GRPDLQHV��� OD� QRWLRQ� G
LQWpUrW� FRPPXQDXWDLUH�� VRLW� OHV� FULWqUHV� GH� VpOHFWLRQ� GHV

pTXLSHPHQWV��� OHV� W\SHV� G
LQWHUYHQWLRQ� G
LQWpUrW� FRPPXQDXWDLUH�� VRLW� OD� FRQVWUXFWLRQ� RX� OD� JHVWLRQ

G
pTXLSHPHQWV� HW� OH� FRQFRXUV� DX[� DFWLYLWpV� TX
LOV� UHQIHUPHQW��� RX� O
DSSURSULDWLRQ� SDU� OD� FRPPXQDXWp

G
DFWLYLWpV� RX� G
pTXLSHPHQWV� TXL� Q
RQW� MDPDLV� UHOHYp� GX� QLYHDX� FRPPXQDO�� FRPPH� O
pODERUDWLRQ� G
XQ

VFKpPD� � G
DPpQDJHPHQW� FXOWXUHO� RX� VSRUWLI�� OD� FUpDWLRQ� G
XQ� SDVVHSRUW� PpWURSROLWDLQ� G
DFFqV� DX[

pTXLSHPHQWV��OD�FUpDWLRQ�G
XQ�IRQGV�GH�FRQFRXUV�VSpFLILTXH��VRXWLHQ�FLQpPDWRJUDSKLTXH«��

+DELWDW�HW�SROLWLTXH�FRPPXQDXWDLUH�GX�ORJHPHQW

�/H�FRQVHLO�GH�FRPPXQDXWp�D�YRWp�HQ������XQ��3/+�FRPPXQDXWDLUH���DFWXDOLVp�HQ

������GRQW� OD� YDOHXU� WHFKQLTXH�HVW� UHFRQQXH�SDU� OHV� VHUYLFHV�GH� O
(WDW�TXL� O
XWLOLVH>QW@� FRPPH�XQ� RXWLO

G
DLGH�j� OD�GpFLVLRQ��&H�3/+�UHVWH�QpDQPRLQV�VDQV�YDOHXU� MXULGLTXH�� OD�&RPPXQDXWp�XUEDLQH�GH�/LOOH

Q
D\DQW�MDPDLV�RSWp�SRXU�OD�FRPSpWHQFH�HQ�OD�PDWLqUH� ���� 'HV�3/+�FRPPXQDX[�H[LVWHQW�SDU�DLOOHXUV�

TXL�VRQW�SULV�HQ�FRQVLGpUDWLRQ�GDQV�OH�326�HW�OHV�=$&�FRPPXQDXWDLUHV��/D�FRPPXQDXWp�SDUWLFLSH�SDU

DLOOHXUV� DX� JDUDQWLHV� GH� SUrWV� GHV� RUJDQLVPHV� +/0� HW� SDUWLFLSH� GLUHFWHPHQW� j� WURLV� RIILFHV� �/LOOH�

5RXEDL[��7RXUFRLQJ��

/D�SULVH�GH�FRPSpWHQFH�SHUPHWWUDLW�DLQVL�GH�GRQQHU�XQH�YDOHXU� MXULGLTXH�DX�3/+�FRPPXQDXWDLUH�� OHV

3/+� FRPPXQDX[� YHQDQW� HQ� GpFOLQDLVRQ� GH� FHOXL�FL�� PrPH� V
LOV� GHYUDLHQW� SDUIRLV� rWUH� DGDSWpV� HQ

IRQFWLRQ�GHV�RULHQWDWLRQV�GH�OD�FRPPXQDXWp��(OOH�SHUPHWWUDLW�DXVVL�j�OD�/LOOH�0pWURSROH�G
DQWLFLSHU�RX�GH

VH GRQQHU�OHV�PR\HQV�GH�UpSRQGUH�j�OD�ORL�658��UHODWLYH�j�OD�6ROLGDULWp�HW�DX�5HQRXYHOOHPHQW�8UEDLQ��HQ

GLVFXVVLRQ� �HW� DSSOLTXpH� DX� GpEXW� GH� O
DQQpH� ������� TXL� SUpYRLW� QRWDPPHQW� O
REOLJDWLRQ� SRXU� OHV

FRPPXQHV�GH�GLVSRVHU�G
XQ�VHXLO�UHODWLI�GH�ORJHPHQWV�VRFLDX[�������SDU�UDSSRUW�j�O
HQVHPEOH�GX�SDUF

PXQLFLSDO�� /D� FRPPXQDXWp� SRXUUDLW� DXVVL� IRUPDOLVHU� XQH� YpULWDEOH� SROLWLTXH� GH� ORJHPHQW� G
LQWpUrW

����/LOOH�2O\PSLTXH�6SRUWLQJ�&OXE���FOXE�GH�IRRWEDOO�GH�SUHPLqUH�GLYLVLRQ��LPSRUWDQW�YHFWHXU�GH�FRPPXQLFDWLRQ
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FRPPXQDXWDLUH��GH�ORJHPHQW�VRFLDO��HW�G
DFWLRQV�VSpFLILTXHV�HQ�GLUHFWLRQ�GHV�SHUVRQQHV�GpIDYRULVpHV«

/HV� GLVFXVVLRQV� YRQW� GRQF� rWUH� HQWDPpHV� j� OD� FRPPXQDXWp� XUEDLQH� VXU� OH� WUDQVIHUW� pYHQWXHO� GH

FHUWDLQHV�GHV�FRPSpWHQFHV�QRXYHOOHV�GH�OD�ORL�&KHYqQHPHQW��7RXWHIRLV��VL�FHWWH�GHUQLqUH�IDYRULVH�ELHQ

pYLGHPPHQW�XQH�SOXV�JUDQGH�LQWpJUDWLRQ�SROLWLTXH�GHV�PXQLFLSDOLWpV�GDQV�OD�VWUXFWXUH�VXSUDFRPPXQDOH�

HQ�V
LQWHUGLVDQW�WRXW�SURSRV�UHODWLI�j�G
pYHQWXHOOHV�IXVLRQV�RX�HQFRUH�j�O
pOHFWLRQ�GLUHFWH�GHV�FRQVHLOOHUV

FRPPXQDXWDLUHV�� OH�PLFURFRVPH�SROLWLTXH�FRPPXQDXWDLUH� YD� rWUH� ERXVFXOp� SDU� O
DQQRQFH� IDLWH�SDU� OH

PDLUH�GH�OD�YLOOH�GH�/RPPH��ORUV�GHV�Y°X[�GX���MDQYLHU�������TXL�SURSRVH�GH�IXVLRQQHU�VD�YLOOH�j�FHOOH

GH�/LOOH«

���������)86,21�/,//(�/200(���/
23326,7,21�&21&(378(//(

(175(�81�*5$1'�/,//(��081,&,3$/�28�&20081$87$,5(

/
DSSHO� ODQFp� SDU� <YHV� 'XUDQG� WURXYH� UDSLGHPHQW� pFKR� j� OD� PDLULH� GH� /LOOH�� �/D

SUpVHQFH�GH�0DUWLQH�$XEU\��SUHPLqUH�DGMRLQWH�HW�IXWXU�PDLUH�GH�/LOOH��HVW�XQ�SDUUDLQDJH�VpULHX[��3LHUUH

0DXUR\�UHVWH�HQ�GHKRUV�GH�FHWWH� LQLWLDWLYH�PRQWpH�GLUHFWHPHQW�GH� OD�FRPPXQH�GH�/RPPH��PDLV� LO�Q
D

MDPDLV�FDFKp�VD�YRORQWp�GH�YRLU�OD�PpWURSROH�V
RUJDQLVHU�SOXV�IRUWHPHQW�TXH�GDQV�OH�VHXO�RXWLO�WHFKQLTXH

G
XQH�FRPPXQDXWp�XUEDLQH�pOXH�DX�VHFRQG�GHJUp��«���,O�FRQILDLW�UpFHPPHQW�DYHF�XQ�EULQ�GH�PDOLFH����

MH�QH�YHX[�SDV�rWUH�GLUHFWLI��MH�Q
DL�MDPDLV�HQJDJp�OH�GpEDW�DYHF�OHV�PDLUHV�j�FH�VXMHW«�PDLV«�MH�Q
DL

MDPDLV� FHVVp� GH� EDYDUGHU� DYHF� HX[��� �«�� ,O� HVW� DXVVL� FRQYDLQFX� GH� O
XUJHQFH� j� UHQIRUFHU� GDQV� OD

PpWURSROH OH�SRLGV�GH�OD�YLOOH�FHQWUH��/H�FDV�G
XQH�YLOOH�FHQWUH�DXVVL�SHWLWH����������KDELWDQWV��HX�F°XU

G
XQH�PpWURSROH� DXVVL� GHQVH� HW� DXVVL� JUDQGH� ����� PLOOLRQV� G
KDELWDWV�� HVW� XQLTXH� HQ� )UDQFH� ���� /D

UpDFWLRQ GX� PDLUH� GH� 5RXEDL[� �8')� DX[� pOHFWLRQV� GH� ������ UHODQFH� SOXV� HQFRUH� O
LGpH� GH� OD

PXQLFLSDOLVDWLRQ�j�WHUPH�GH�OD�FRPPXQDXWp�XUEDLQH�HQ�SUHQDQW�OH�SDUWL�GH�FRQVLGpUHU�OD�IRUPDWLRQ�G
XQH

7UqV *UDQGH�9LOOH������7*9���HQ�FURLVVDQW��j�SDUWLU�GH�/RPPH��HQ�SDVVDQW�SDU�9LOOHQHXYH�G
$VFT��MXVTX
j

5RXEDL[� HW� :DWWUHORV�� FRPPH� SROLWLTXHPHQW� FRKpUHQWH�� 'H� SOXV�� SRXU� OXL�� OH� WUDQVIHUW� SURFKDLQ� GH

FRPSpWHQFHV�PDMHXUHV�GHV�FRPPXQHV�j�OD�FRPPXQDXWp��YD�UHOpJXHU�OHV�PDLUHV�j�XQ�U{OH�PLQHXU��3RXU

%HUQDUG�&DUWRQ� �36���FRQVHLOOHU�G
RSSRVLWLRQ�GH�5RXEDL[� �,O�Q
\�D�SDV�GH�GRXWH�TX
XQH� IXVLRQ�GH�/LOOH

DYHF�5RXEDL[�Q
HVW�SDV�LQLQWpUHVVDQWH��«��3RXU�O
LQVWDQW��OHV�pTXLOLEUHV�GH�OD�FRPPXQDXWp�WLHQQHQW�GDQV

OH� IDLW� TXH� /LOOH� DLW� EHVRLQ� GH� 5RXEDL[� SRXU� VD� PDMRULWp� FRPPXQDXWDLUH�� �«�� (Q� FRQWUHSDUWLH�� /LOOH

����/,//(�0(75232/(�&20081$87(�85%$,1(���������RS��FLW�� SDJH���
����92,;�'8�125'��/D���OXQGL����MDQYLHU��������/LOOH�/RPPH��OD�JUDQGH�XQLRQ�
����125'�(&/$,5� MHXGL����MDQYLHU��������OH�PDLUH�GH�5RXEDL[�SODLGH�SRXU�XQH�VHXOH�JUDQGH�YLOOH�
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VRXWLHQW�5RXEDL[�GDQV�VHV�GpPDUFKHV«�6L�F
pWDLW�XQH�IXVLRQ��F
HVW����VL� MH�YHX[�FRQWLQXHU�j�rWUH�pOX�� LO

IDXW�TXH�MH�P
LQWpUHVVH�DX[�TXDUWLHUV�GH�5RXEDL[���HW�OD�VROLGDULWp�Q
HVW�SOXV�OD�PrPH� ����

0DLV O
RSSRVLWLRQ� PpWURSROLWDLQH�� DYHF� 0DUF�3KLOLSSH� 'DXEUHVVH� �8')��� PDLUH� GH

/DPEHUVDUW�� &KULVWLDQ� 'HFRFT� �535��� FRQVHLOOHU� PXQLFLSDO� G
RSSRVLWLRQ� j� /LOOH�� HW� 'HQLV� 9LQFNLHU�

FRQVHLOOHU�PXQLFLSDO�G
RSSRVLWLRQ�j�/RPPH��Q
HQWHQGHQW�SDV�UHVWHU�VDQV�YRL[��,OV�FULHQW�j�OD�PDQ°XYUH

SROLWLFLHQQH����� FDU�j�GHX[�DQV�GHV�pOHFWLRQV�PXQLFLSDOHV��OD�IXVLRQ�GH�GHX[�YLOOHV�GH�JDXFKH��UHQG�SHX

SUREDEOH� O
DFFHVVLRQ� GH� O
RSSRVLWLRQ� GH� GURLWH�� ,OV� DMRXWHQW� DXVVL� TXH� OD� IXVLRQ� SRXUUDLW� PRGLILHU� OHV

pTXLOLEUHV� j� O
DVVHPEOpH� FRPPXQDXWDLUH� HW�PHWWUH� j�PDO� OH� FRQVHQVXV� TXL� \� UqJQH�� ���PDLUHV� GH� OD

FRPPXQDXWp� VH� SURQRQFHQW� G
DLOOHXUV� FRQWUH� OD� IXVLRQ�� DORUV� TXH� VHXOHPHQW� �� �GRQW� /LOOH�� /RPPH� HW

5RXEDL[��O
DSSURXYHQW����� ,OV�HQYLVDJHQW�GHV�DFWLRQV�DX[�QLYHDX[�ORFDO�HW�QDWLRQDO��$LQVL��XQ�UpIpUHQGXP

VH WLHQW� HQ� MXLQ� ����� �HQ�PrPH� WHPSV� TXH� OHV� pOHFWLRQV� HXURSpHQQHV�� GDQV� RQ]H� FRPPXQHV� GH� OD

FRPPXQDXWp�����������GHV�YRWDQWV�VH�SURQRQFH�FRQWUH�OD�IXVLRQ�GH�OHXU�FRPPXQH�DYHF�FHOOH�GH�/LOOH��,OV

WHQWHQW�DXVVL�GH�IDLUH�EDUUDJH�j�OD�IXVLRQ�GH�5RXEDL[�DYHF�/LOOH��/HV�VpQDWHXUV�GH�GURLWH�GpSRVH�HQ�DYULO

XQ DPHQGHPHQW�j�OD�ORL�&KHYqQHPHQW��FRQFHUQDQW�O
REOLJDWLRQ�GH�FRQWLQXLWp�WHUULWRULDOH�HQ�FDV�GH�IXVLRQ

GH FRPPXQHV� �FHWWH� GLVSRVLWLRQ� Q
pWDQW� SDV� LQVFULWH� GDQV� OHV� WH[WHV���� O
DPHQGHPHQW� VRXWHQX� j

O
$VVHPEOpH�1DWLRQDOH�SDU�0��3��'DXEUHVVH��HVW�ILQDOHPHQW�UHWHQX�SDU�OD�FRPPLVVLRQ�SDULWDLUH�����

6L 5RXEDL[� QH� SHXW� SOXV� V
XQLU� j� /LOOH�� O
DVVRFLDWLRQ� /LOOH�/RPPH� VH� SRXUVXLW�� /HV

GHX[� FRQVHLOV� PXQLFLSDX[� VH� UpXQLVVHQW� UpJXOLqUHPHQW� SRXU� UpGLJHU� OD� FKDUWH� GH� IXVLRQ� GRQW� OD

QpJRFLDWLRQ�SRUWH�DXWDQW�VXU�OD�SpULRGH�GH�WUDQVLWLRQ��QRPEUH�GH�VLqJHV�GH�/RPPH�DX�FRQVHLO��TXH�VXU

OH ORQJ� WHUPH� �FRQYHUJHQFH� GH� OD� ILVFDOLWp��� �3HUVRQQH� �GX� PRLQV� RIILFLHOOHPHQW�� Q
D� GHPDQGp� j

+HOOHPPHV� >IXVLRQ�DVVRFLDWLRQ�DYHF�/LOOH�HQ�����@�G
pPHWWUH�VRQ�DYLV�SRXU�FH�TXL�HVW�GH� OD� IXVLRQ�GH

/LOOH�HW�GH�/RPPH��0DLV�RQ�VH�GRXWH�ELHQ�TXH�OHV�HQFRXUDJHPHQWV�VRQW�ELHQ�YHQXV��%HUQDUG�'HURVLHU

>PDLUH GpOpJXp�G
+HOOHPPHV@�O
D WUqV�ELHQ�FRPSULV�HW�Q
D�SDV�YRXOX�ORXSHU�O
RFFDVLRQ�GH�GLUH�WRXW�OH�ELHQ

TX
LO� SHQVDLW� GH� O
DVVRFLDWLRQ� GH� /LOOH�+HOOHPPHV� �«�� >HW@� DSSODXGLU� HW� GLUH� RXL� j� FH� QRXYHO

���� ,1*(/$(5(� 5D\QDOG� (QWUHWLHQ� DYHF� 0RQVLHXU� %HUQDUG� &DUWRQ� �&RQVHLOOHU� 0XQLFLSDO� GH� 5RXEDL[�� &RQVHLOOHU
&RPPXQDXWDLUH��SUpVLGHQW�GX�V\QGLFDW�PL[WH�GHV�WUDQVSRUWV���DX�VLqJH�GH�OD�6$�+/0�GX�'pSDUWHPHQW�GX�1RUG��9LOOHQHXYH�
G
$VFT���OH�PHUFUHGL����MDQYLHU�����
����92,;�'8�125'��/D�� PDUGL����MDQYLHU��������5pDFWLRQV��>j�OD�IXVLRQ�GH�/LOOH�HW�GH�/RPPH@
����92,;�'8�125'��/D���OXQGL����DYULO��������3RXU�RX�FRQWUH�OD�IXVLRQ�"�HQTXrWH�GH�OD�9RL[�GX�1RUG�DXSUqV�GHV����PDLUHV
GH�OD�&8'/�
����7RXWHV�j�PDMRULWp�PXQLFLSDOH�GH�GURLWH��GRQW�&URL[��/D�0DGHOHLQH��/DPEHUVDUW��0DUFT�HQ�%DURHXO��:DVTXHKDO����������
LQVFULWV���SDUWLFLSDWLRQ���������������������H[SULPpV�����������
����&I��125'�(&/$,5� PHUFUHGL����DYULO��������/LOOH�/RPPH��XQ�SURMHW�FRQWUDULp�"����125'�(&/$,5� VDPHGL����MXLQ������
�/LOOH�/RPPH��DX�ERXW�GX�WXQQHO�
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DJUDQGLVVHPHQW� ���� &
HVW� OH����RFWREUH�TXH� OHV�GHX[�FRQVHLOV�PXQLFLSDX[�YRWHQW� OD�FKDUWH�HQ�WHUPHV

LGHQWLTXHV�

/D SUHVVH�QDWLRQDOH� IDLW�pFKR�GH� O
DYHQLU�GH� OD�FKDUWH�TXL�YLHQW�G
rWUH� VLJQpH��6L� OH

)LJDUR ����UHODLH�O
DSSUpKHQVLRQ�HW�O
RSLQLRQ�GH�O
RSSRVLWLRQ�PXQLFLSDOH�GH�/LOOH��������GHV��������LQVFULWV

VXU� OHV�OLVWHV�pOHFWRUDOHV�GH�/RPPH�VRQW�IDYRUDEOHV�j�OD�JDXFKH��HW�GRQF�j� OD�FDQGLGDWH�GpFODUpH�j� OD

PDLULH��0DUWLQH�$XEU\���� OH�0RQGH�����VDOXH� O
DUULYpH�GH�/LOOH�� OD�SOXV�SHWLWH�GHV�JUDQGHV�YLOOHV��GDQV� OH

FHUFOH�GHV�YLOOHV�GH�SOXV�GH���������KDELWDQWV�HW�DXJXUH�GH� OD�SRXUVXLWH�GX�PRXYHPHQW�HQ�UDSSRUWDQW

OHV�SURSRV�GH�<YHV�'XUDQG��PDLUH�GH�/RPPH��TXL�DSSHOOH�OHV�YLOOHV�FRQWLJXsV�GH�OD�SUHPLqUH�FRXURQQH�D

HQWDPHU OD�PrPH�GpPDUFKH��/H���� IpYULHU������� OH�PLQLVWqUH�GH� O
LQWpULHXU�SXEOLH� OH�GpFUHW�����SRUWDQW

IXVLRQ�DVVRFLDWLRQ�GHV�GHX[�PXQLFLSDOLWpV�

/H�PRLV�VXLYDQW��OH�QRXYHDX�FRQVHLO�PXQLFLSDO��GH����PHPEUHV��GRQW�GL[� ORPPRLV��

SRUWH GH�QRXYHDX�3LHUUH�0DXUR\�j� OD� WrWH�GH� OD�PXQLFLSDOLWp�� �9RLOj�GRQF�/LOOH�YHUVLRQ�pODUJLH�SUrWH�j

IRQFWLRQQHU�DYHF�XQ�PDLUH�WRXW�KHXUHX[�GH�YRLU�VD�YLOOH�SRXUVXLYUH�VRQ�H[WHQVLRQ�YLQJW�WURLV�DQV�DSUqV

O
DVVRFLDWLRQ�DYHF�+HOOHPPHV����&
HVW�OH�GHVWLQ�GH�/LOOH�GH�V
DJUDQGLU��HOOH�TXL�D�WRXMRXUV�pWp�JrQpH�GDQV

VRQ GpYHORSSHPHQW� SDU� XQH� WDLOOH� WURS� H[LJXs«� $YHF� XQH� VXSHUILFLH� GL[� IRLV� LQIpULHXUH� j� FHOOH� GH

0DUVHLOOH�� HOOH� QH� SRXYDLW� MRXHU� SOHLQHPHQW� VRQ� U{OH� GH� FDSLWDOH� UpJLRQDOH� HW� GH� YLOOH�FHQWUH� G
XQH

PpWURSROH� GH� SOXV� G
XQ� PLOOLRQ� G
KDELWDQWV�� (OOH� YD� DLQVL� SRXYRLU� UHWURXYHU� XQ� SOXV� JUDQG� GHVWLQ

HQFRUH��������

/
DSSOLFDWLRQ� GH� OD� ORL� &KHYqQHPHQW� FRQFHUQDQW� OH� QRPEUH� GHV� VLqJHV� GHV

FRPPXQDXWpV� XUEDLQHV� GH� SOXV� GH� ��� FRPPXQHV� Q
DXUDLW� G�� VH� SURGXLUH� TX
DX� UHQRXYHOOHPHQW� GX

FRQVHLO�DSUqV�OHV�pOHFWLRQV�PXQLFLSDOHV�GH�PDUV�������7RXWHIRLV��OD�IXVLRQ�GH�/LOOH�HW�GH�/RPPH�DQWLFLSH

OpJDOHPHQW�FHWWH�DSSOLFDWLRQ�SXLVTX
XQH�QRXYHOOH�YLOOH�HVW�QpH��DYHF�XQ�QRXYHDX�FRQVHLO�PXQLFLSDO��/H

QRPEUH�GHV�FRQVHLOOHUV�HVW�GRQF�SRUWp��GqV�OH�PRLV�GH�PDL��j��������� DX�OLHX�GH������&H�VRQW�OHV�YLOOHV

OHV�SOXV�SRSXOHXVHV�TXL�SURILWHQW�GH�FHWWH�DXJPHQWDWLRQ���VL[�GH�SOXV�SRXU�/LOOH��GHX[�SRXU�5RXEDL[��XQ

����125'�(&/$,5� OXQGL����RFWREUH��������+HOOHPPHV�VH�UpMRXLW�GH�FH�PpQDJH«�j�WURLV�
����),*$52��/H���PDUGL���QRYHPEUH��������)XVLRQ�DYHF�/RPPH�
����021'(��/H���PHUFUHGL���QRYHPEUH��������/D�IXVLRQ�GH�OD�FRPPXQH�GH�/RPPH�DYHF�FHOOH�GH�/LOOH�HVW�HQJDJpH�
����'pFUHW�Q����������GX����IpYULHU�SRUWDQW�IXVLRQ�DYHF�DVVRFLDWLRQ�GHV�FRPPXQHV�GH�/LOOH�HW�GH�/RPPH��'pSDUWHPHQW�GX
1RUG���0,1,67(5(�'(�/
,17(5,(85��-2�/RLV�HW�'pFUHWV��Q����GX����IpYULHU������
����92,;�'8�125'��/D���PDUGL����PDUV��������/LOOH�/RPPH���XQLRQ�FRQVRPPpH�
����6L�/LOOH�0pWURSROH�FRQVHUYH�OH�FKLIIUH�GH����FRPPXQHV�GDQV�OD�SOXSDUW�GH�VHV�GRFXPHQWV�RIILFLHOV��OD�IXVLRQ�DVVRFLDWLRQ
GHV� YLOOHV� G
+HOOHPPHV� HW� GH� /RPPH�� GLPLQXH� OpJDOHPHQW� OH� QRPEUH� GH� FHV� FRPPXQHV��� GRQF� ���� /D� ORL� &KHYqQHPHQW
LQGLTXH�TXH�OH�QRPEUH�GH�VLqJH�GDQV�OH�FDV�GHV�FRPPXQDXWpV�GH�SOXV�GH����FRPPXQHV�HVW�pJDO�DX�GRXEOH�GX�QRPEUH�GH
PXQLFLSDOLWpV��VRLW�����
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GH�SOXV�SRXU�+DXERXUGLQ��/D�0DGHOHLQH��0DUFT�HQ�%DURHXO��7RXUFRLQJ��9LOOHQHXYH�G
$VFT��:DWWLJQLHV�HW

:DWWUHORV�

���������/,//(�0(75232/(���/(�&+2,;�'(�/
$9(1,5

/D� YDOLGDWLRQ� GH� OD� IXVLRQ� GH� /LOOH� HW� GH� /RPPH� PHW� XQ� WHUPH� DX[� UDSSRUWV

FRQIOLFWXHOV� TXH� FRQQDLVVDLW� OD� FRPPXQDXWp� DORUV� PrPH� TX
pWDLHQW� ODQFpHV� OHV� pWXGHV� VXU� OD� ORL

&KHYqQHPHQW��HQ�RFWREUH�������HW�GRQW�+HQUL�6pJDUG��SUpVLGHQW�GX�*$'(&��DYDLW�REWHQX�OD�FKDUJH�GX

SUpVLGHQW�3LHUUH�0DXUR\��&
HVW�HQ�MXLQ������TX
LO�UHPHW�VRQ�UDSSRUW�DX�FRQVHLO�GH�FRPPXQDXWp���$X�ERXW

GH GHX[�KHXUHV�GH�GpEDWV�VHXOV�OH�3&�HW�OH�)1��SRXU�XQH�IRLV�XQLV��IDLVDLHQW�HQWHQGUH�OHXU�GLIIpUHQFH�HQ

V
RSSRVDQW� DX� SURMHW�� &
HVW� SHX�� WURS� SHX� SRXU� HPSrFKHU� XQH� QRXYHOOH� PpWURSROH�� DX[� SRXYRLUV

UHQIRUFpV�� GH� QDvWUH�� 0rPH� VL� 3LHUUH� 0DXUR\� HVSqUH�� DX� SUL[� GH� TXHOTXHV� �DMXVWHPHQWV�� REWHQLU

O
XQDQLPLWp�SRXU�OH�YRWH�GpILQLWLI��/H�SUpVLGHQW�GH�OD�&8'/�SHXW�rWUH�VDWLVIDLW�«���$�OD�EDVH�GH�WRXW�oD��LO�\

D FH�FKRL[�VWUDWpJLTXH�GH�SODFHU�OH�GRVVLHU�GDQV�OHV�PDLQV�G
+HQUL�6pJDUG�TXL�D�VX�SUpVHQWHU�XQ�SURMHW

VXIILVDPPHQW�UDVVHPEOHXU�HW�FRQYDLQFDQW�SRXU�OHV�SHWLWHV�FRPPXQHV�TX
LO�UHSUpVHQWH��$ORUV�TXH�FHOOHV�

FL MXVWHPHQW�SRXUUDLHQW�rWUH�OHV�SOXV�UpWLFHQWHV�j�OD�QRXYHOOH�GRQQH� ���� /H�)URQW�1DWLRQDO�UHSURFKH�DX[

FRQVHLOOHUV�GH�V
RULHQWHU�YHUV�XQH�XQLILFDWLRQ�GX� WHUULWRLUH�FRPPXQDXWDLUH�SOXW{W�TXH�GH�VH�GLULJHU�YHUV

XQH�ORJLTXH�GH�JHVWLRQ��SRVLWLRQ�DGRSWpH�SDU�OHV�FRQVHLOOHUV�GH�OD�&80��FH�TXL�GpPRQWUH�OH�FUHXVp�HQWUH

OHV GHX[� ORJLTXHV�� IUDQoDLVH� HW� TXpEpFRLVH��� WDQGLV� TXH� OH� 3DUWL� &RPPXQLVWH� V
HIIUDLH� GH� OD� SRVVLEOH

PLVH VRXV�WXWHOOH�GHV�FRPPXQHV��&HUWHV��OD�GURLWH�pPHW�FHUWDLQHV�UpVHUYHV��QRWDPPHQW�VXU�OH�SDVVDJH

j OD�738��GRQW�XQH�GHV� FRQVpTXHQFHV� SRXUUDLW� rWUH� XQH� GpUHVSRQVDELOLVDWLRQ�GHV� FRPPXQHV�� RX� XQ

FHUWDLQ�GpVLQWpUrW�SRXU�DFFXHLOOLU�GH�QRXYHOOHV�DFWLYLWpV��0DLV�GDQV� O
HQVHPEOH��HOOH�VXLW� OH�PRXYHPHQW

HQJDJp�SDU�OH�*$'(&�HW�OH�36��&
HVW�ILQDOHPHQW�OH����QRYHPEUH������TXH�OH�FRQVHLO�GH�FRPPXQDXWp

VH UpXQLW� SRXU� PHWWUH� DX� YRWH� OHV� GLIIpUHQWHV� GpOLEpUDWLRQV� VXU� OH� WUDQVIHUW� GH� FRPSpWHQFHV�� (OOH

V
DSSUrWH� VHORQ� OD� SOXSDUW� GHV� pOXV�� OD� SUHVVH�� HW� OH� PRQGH� pFRQRPLTXH� j� HPSUXQWHU� XQ� YLUDJH

KLVWRULTXH��XQH�WUHQWDLQH�G
DQQpHV�DSUqV�VD�FUpDWLRQ�

/
H[WHQVLRQ�GX�SpULPqWUH�GH�/LOOH�PpWURSROH

/
H[WHQVLRQ� GX� SpULPqWUH� GH� OD� &RPPXQDXWp� 8UEDLQH�� DX[� OLPLWHV� GH

O
DUURQGLVVHPHQW� SDU� H[HPSOH�� D�W�HOOH� XQ� VHQV� RX� SURFXUH�W�HOOH� TXHOTXH� DYDQWDJH� j� O
HQVHPEOH

FRPPXQDXWDLUH�"� -DPDLV� O
LGpH� GH� O
H[WHQVLRQ� GX� SpULPqWUH� FRPPXQDXWDLUH� Q
D� pWp� DERUGpH

����92,;�'8�125'��/D���VDPHGL����MXLQ��������XQH�QRXYHOOH�qUH�SRXU�OD�&8'/�
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H[SOLFLWHPHQW�SDU�OHV�pOXV�GH�/LOOH�0pWURSROH�HQ�FRQVHLO��HW�O
RSWLRQ�QRQ�UHWHQXH��PDLV�OHV�SHUVRQQDOLWpV

SROLWLTXHV�UHQFRQWUpHV�DX�GpEXW�GH�O
DQQpH������pPHWWHQW�FHSHQGDQW�XQ�DYLV�VXU�OD�TXHVWLRQ�����

$X�YX�GH� OD� ORL�� OD�FRPPXQDXWp�GH�FRPPXQHV�GX�SD\V�GH�3pYqOH��GRQW� OD� ILVFDOLWp

HVW DGGLWLRQQHOOH�� DXUDLW� SX� rWUH� FRQFHUQpH� GLUHFWHPHQW� SDU� XQ� UDWWDFKHPHQW� pYHQWXHO�� DLQVL� TXH� OHV

pOHFWURQV� OLEUHV�PXQLFLSDX[� ���FRPPXQHV�DX� WRWDO��� /HXU�SRLGV�HW� OHV� FRQGLWLRQV�GH�PDMRULWp� UHTXLVHV

�GHV FRQVHLOV� PXQLFLSDX[��� DXUDLHQW� SX� REOLJHU� FHV� FRPPXQHV� j� UHMRLQGUH� OD� FRPPXQDXWp�� GDQV� OD

PHVXUH R��FHWWH�GHUQLqUH�SUHQDLW�OH�SDUWL�GX�UDWWDFKHPHQW��4XDQW�DX[�DXWUHV�&'&�GH�O
DUURQGLVVHPHQW�

OHXU ILVFDOLWp�XQLTXH� �738��� OHV�SURWqJH�G
XQH�FHUWDLQH�PDQLqUH�SXLVTXH� OD�SURFpGXUH�GDQV�FH�FDV�HVW

SOXV FRPSOH[H���SRXU�TX
XQH�PXQLFLSDOLWp�SXLVVH�rWUH� LQWpJUpH�j� OD�FRPPXQDXWp�XUEDLQH�� LO� IDXW�TX
HOOH

HQ IDVVH�OH�FKRL[��0DLV�HQFRUH�IDXW�LO�TXH�FHW�pODUJLVVHPHQW�VRLW�UHFRPPDQGp�SDU�OH�SUpIHW��VXU�DYLV�GH

OD &'&,��� TXL� HQ� GpWLHQW� O
LQLWLDWLYH�� &
HVW� FH� SRXYRLU� GX� SUpIHW� TXL� LQTXLqWH� 3KLOLSSH� %HUQDUG� �)1��

FRQVHLOOHU�PXQLFLSDO� GH� /LOOH��� �&H TXL�P¶LQTXLqWH� OH� SOXV�� F¶HVW� OD� SRVVLELOLWp� G¶LQWpJUHU� XQH� FRPPXQH

FRQWUH VRQ�JUp��3XLVTXH�FHWWH�ORL�GH�VLPSOLILFDWLRQ�LQWHUFRPPXQDOH�RSqUH�XQH�FHQWUDOLVDWLRQ�ODUYpH�GDQV

ODTXHOOH� OH�SUpIHW��GRQW�RQ�DYDLW� IDLW�GLVSDUDvWUH� OD� WXWHOOH�D�SULRUL�� UHWURXYH� Oj�XQ�SRXYRLU�H[WUDRUGLQDLUH�

H[RUELWDQW�� TXL� OXL� SHUPHW� GH� GHVVLQHU� XQ� SpULPqWUH� VDQV� VH� VRXFLHU� GX� FRQVHQWHPHQW� GHV

FRPPXQHV������ $SSUpKHQVLRQ�TXH�Q
D�SDV�O
DVVLVWDQW�GH�0RQVLHXU�&KULVWLDQ�'HFRFT��535�����/D�ORJLTXH

YHXW�TXH�VL� O¶RQ�YD�j� OD�738��RQ�DLOOH�GDQV� OH�PrPH�WHPSV��RX�GDQV�XQ� ODSV�GH�WHPSV�DVVH]�FRXUW��j

O¶H[SDQVLRQ�GX�SpULPqWUH�FRPPXQDXWDLUH�DX[�OLPLWHV�GH�O¶DUURQGLVVHPHQW���«��,O�\�D�WRXMRXUV�OD�VROXWLRQ

GX� SUpIHW� TXL� HVW� DX[� RUGUHV� GX� SRXYRLU� SROLWLTXH� HQ� SODFH�� 0DLV� YRXV� VDYH]�� TXDQG� RQ� D� FRPPH

LQWHUORFXWHXU�� 3LHUUH�0DXUR\� TXL� HVW� DQFLHQ�3UHPLHU�0LQLVWUH�� TXL� SUpVLGH� OD� FRPPXQDXWp� XUEDLQH� GH

/LOOH��HW�TXL�D�O¶RUHLOOH��F¶HVW� OH�PRLQV�TX¶RQ�SXLVVH�GLUH��GX�JRXYHUQHPHQW��SXLVTX¶LO�D�FRPPH�SUHPLqUH

DGMRLQWH� �OD� Q���� GX� JRXYHUQHPHQW�� 0DUWLQH� $XEU\«� 9RXV� LPDJLQH]� ELHQ� TXH� OH� SUpIHW� HVW� HQWUH� OH

PDUWHDX HW� O¶HQFOXPH�� LO� IDLW� FH� TX¶RQ� OXL� GLW� GH� IDLUH� ���� /HV� SULQFLSDX[� DFWHXUV� FRQFHUQpV�� VRLW� OHV

PDLUHV�GH�OD�FRXURQQH�6XG�GH�O
DUURQGLVVHPHQW��VHPEOHQW�QH�SDV�YRXORLU�GH�FHWWH�IXVLRQ�GH�OHXU�(3&,

DYHF�OD�FRPPXQDXWp�XUEDLQH��QL�G
DLOOHXUV�DERUGHU�OH�VXMHW��SXLVTXH�DXFXQ�SUpVLGHQW�GH�FHV�VWUXFWXUHV

Q
D�DFFHSWp�GH�QRXV�UHQFRQWUHU��QL�YRXOX�G
DLOOHXUV�UpSRQGUH�j�XQ�TXHVWLRQQDLUH�HQYR\p�j�FH�VXMHW��/D

����7RXV�OHV�HQWUHWLHQV��SUHPLHU�VHPHVWUH�������VRQW�j�UHVLWXHU�GDQV�OH�FRQWH[WH�SDUWLFXOLHU�TXL�WLHQW�G
XQH�SDUW�j�OD�IXVLRQ�GHV
GHX[� YLOOHV� VRFLDOLVWHV� GH� /LOOH� HW� GH� /RPPH�� G
DXWUH� SDUW� DX[� SUpPLFHV� GH� OD� UpIOH[LRQ� FRPPXQDXWDLUH� VXU� OD� ORL
&KHYqQHPHQW��HW�HQILQ��OD�SUR[LPLWp�GHV�pOHFWLRQV�PXQLFLSDOHV�GH�����
���� ,1*(/$(5(�5D\QDOG���������� (QWUHWLHQ�DYHF�0RQVLHXU�3KLOLSSH�%HUQDUG��&RQVHLOOHU�PXQLFLSDO� OD�FRPPXQH�DVVRFLpH
G
+HOOHPPHV�� FRQVHLOOHU� FRPPXQDXWDLUH�� GHSXLV� ������� j� O
K{WHO� GH�5pJLRQ� GX�1RUG�3DV�GH�&DODLV� �/LOOH��� OH� OXQGL� ��PDUV
�������1%���3KLOLSSH�%HUQDUG�GRQQH�XQH�OHFWXUH�UHVWULFWLYH�GH�OD�ORL�SXLVTXH�OHV�FRPPXQHV�DSSDUWHQDQW�j�XQ�(3&,�GLVSRVDQW
GH�OD�738�QH�SHXYHQW�rWUH�LQWpJUpHV�FRQWUH�OHXU�JUp��FH�TXL�HVW�OH�FDV�GH���GHV���&'&�GH�O
DUURQGLVVHPHQW��FHUWHV�OHV�SOXV
SHWLWHV�
���� ,1*(/$(5(�5D\QDOG� ��������� (QWUHWLHQ� WpOpSKRQLTXH�DYHF�0U�/HSUrWUH�� DVVLVWDQW�GH�0U�'HFURFT� �535�� �&RQVHLOOHU
PXQLFLSDO�GH�/LOOH��9LFH�3UpVLGHQW�GH�OD�&8'/���PDUGL���PDUV�����
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FUDLQWH�HVW�SRXUWDQW�SDOSDEOH��FRPPH�QRXV�O
D�FRQILUPp��GH�PDQLqUH�LQIRUPHOOH��XQ�FRQVHLOOHU�PXQLFLSDO

GH FHWWH�UpJLRQ�

&HUWHV��DYHF� O
DGRSWLRQ�G
XQH�738�TXL�V
pOqYHUD�j�����HQYLURQ��/LOOH�0pWURSROH�YD

rWUH�PRLQV�DWWUDFWLYH��HQ�WHUPH�GH�ILVFDOLWp�TXH�OHV�WHUULWRLUHV�OLPLWURSKHV�TXL� MRXHQW�VXU� OHXUV�WDX[�SRXU

DWWLUHU� GH� QRXYHOOHV� DFWLYLWpV�� /
H[WHQVLRQ� GX� SpULPqWUH� SHXW� GRQF� OLVVHU� FHV� GLVSDULWpV�� 0DLV� OD

FRQFXUUHQFH� QH� MRXH� SDV� VHXOHPHQW� GDQV� O
DUURQGLVVHPHQW��4XH�GLUH� GH� OD� UpJLRQ� G
2UFKLHV�� GDQV� OH

1RUG�GH� O
DUURQGLVVHPHQW�GH�'RXDL��HQ�FURLVVDQFH��HW�TXL� MRX[WH� OD� OLPLWH�(VW�GH�FHOXL�GH�/LOOH��RX�GHV

]RQHV� XUEDLQHV� GX� 3DV�GH�&DODLV�� SDV� SOXV� pORLJQpHV�"� (WHQGUH� OH� SpULPqWUH� GH� OD� FRPPXQDXWp

pTXLYDXGUDLW� HQ� TXHOTXH� VRUWH� j� UHSRUWHU� OH� PrPH� VFpQDULR� VXU� GHV� IUDQJHV� SOXV� pORLJQpHV�� VDQV

UpVRXGUH SRXU� DXWDQW� OH� SUREOqPH� SRVp�� (Q� IDLW�� OD� FRPPXQDXWp� GLVSRVH� G
DYDQWDJHV� DXWUHV� TXL

YLHQQHQW� FRPSHQVHU� SDUWLHOOHPHQW� FHWWH� ILVFDOLWp� �WUDQVSRUWV�� VHUYLFHV� DX[� HQWUHSULVHV«��� FH� GRQW

FRQYLHQW�3DXO�$VWLHU��0DLUH�GH�%RQGXHV�HW�YLFH�SUpVLGHQW�GH�/LOOH�0pWURSROH�VDQV�SRXU�DXWDQW�UHMHWHU�XQ

pODUJLVVHPHQW�pYHQWXHO����OD &RPPXQDXWp�D�XQH�RIIUH�G¶LQIUDVWUXFWXUHV�TXH�Q¶RQW�SDV�OHV�FRPPXQHV�GH

O¶DUURQGLVVHPHQW��� TXDQG� RQ� KDELWH� 5RXEDL[�� 7RXUFRLQJ�� RX� 9LOOHQHXYH�G
$VFT� OHV� VDODULpV� GLVSRVHQW

G¶XQ UpVHDX�GH�YRLULHV�HIILFDFHV�HW�G
XQ�PpWUR�TXL�VRQW�XQ�SOXV��� OHV�HQWUHSULVHV�GLVSRVHQW�DXVVL� G¶XQ

UpVHDX G¶XQLYHUVLWpV�� GH� JUDQGHV� pFROHV� HW� SOXV� ODUJHPHQW� GH� OD� IRUPDWLRQ� VXSpULHXUH� RX

SURIHVVLRQQHOOH«� /¶pODUJLVVHPHQW� GX� SpULPqWUH� MH� OH� SODLGHUDLV� VLPSOHPHQW� j� FDXVH� GX� IDLW� TX¶LO� \� D

DXMRXUG¶KXL�GDQV�O¶DUURQGLVVHPHQW�XQH�GRX]DLQH�GH�FRPPXQHV��TXL��j�O¶pSRTXH��Q¶RQW�SDV�pWp�UHWHQXHV

SDU�OD�IRUPXOH��HW�TXL�GHYUDLHQW��VL�HOOHV�VRQW�UDLVRQQDEOHV����PDLV�LO�OHXU�DSSDUWLHQW�G¶HQ�GpFLGHU����QRXV

UHMRLQGUH FDU�HOOHV�WLUHQW�XQ�SHX�OHV�PDUURQV�GX�IHX�VDQV�SDUWLFLSHU�DX[�FKDUJHV�FRUUHVSRQGDQWHV� ����

0DLV LO�HVW�SUREDEOHPHQW�GHX[�DXWUHV�UDLVRQV�SRXU� OHVTXHOOHV� OD�FRPPXQDXWp�Q
HVW

SDV� SUrWH� j� YRLU� O
pODUJLVVHPHQW� GH� VRQ� WHUULWRLUH� FRPPH� XQH� SULRULWp�� /D� SUHPLqUH� HVW� SROLWLTXH�� 8Q

FRQVHLO�GH�FRPPXQDXWp�DVVRFLDQW�����FRPPXQHV��SULVH�HQ�FRPSWH�GH�OD�IXVLRQ�DVVRFLDWLRQ�GHV�YLOOHV

G
+HOOHPPHV� HW� /RPPH�� FRUUHVSRQGUDLW� j� XQ� FRQVHLO� GH� ���� PHPEUHV� �DX� OLHX� GHV� ���� HQ� YLJXHXU

GHSXLV� PDL� ������� &HWWH� IRUWH� DXJPHQWDWLRQ� GX� QRPEUH� GH� FRQVHLOOHUV� DXUDLW� FRPPH� SUREDEOH

FRQVpTXHQFH�GH� URPSUH� O
pTXLOLEUH�SROLWLTXH�GH� O
DVVHPEOpH��HW�GH� IDLUH�GX�*$'(&� OD�SUHPLqUH� IRUFH

SROLWLTXH� GH� OD� VWUXFWXUH�� FRPSWH� WHQX� GX� QRPEUH� LPSRUWDQW� GH� SHWLWHV� FRPPXQHV� GDQV� OH� VXG� GH

O
DUURQGLVVHPHQW��/D�JDXFKH�FRPPXQDXWDLUH�Q
HVW�FHUWDLQHPHQW�SDV�SUrWH�j�FHWWH�pYHQWXDOLWp��'H�SOXV

O
LQVHUWLRQ� G
XQH� TXDUDQWDLQH� GH� FRPPXQHV� VXSSOpPHQWDLUHV� REOLJHUDLW� j� UpYLVHU� OHV� EDVHV� G
XQH

G\QDPLTXH� SRXU� LQVpUHU� SURJUHVVLYHPHQW� OHV� QRXYHOOHV� FRPPXQHV� DX[� KDELWXGHV� GH� WUDYDLO� GH� OD

FRPPXQDXWp�HW� OHV� �LQLWLHU�� j� O
HVSULW� GH� O
DFWLRQ� FRPPXQDXWDLUH� FRQVHQVXHOOH��$XWDQW�GH� IUHLQV�j� XQH
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H[WHQVLRQ� DXVVL� LPSRUWDQWH� GX� SpULPqWUH�� /D� VHFRQGH��� j� O
H[WHQVLRQ� GH� OD� ]RQH� FRPPXQDXWDLUH

FRUUHVSRQG�HQ�SDUDOOqOH�XQH�H[WHQVLRQ�GH�FRPSpWHQFHV�VXU� OD�QRXYHOOH�SRUWLRQ�GH�WHUULWRLUH��HW�GRQF�j

XQH�KDUPRQLVDWLRQ�SURJUHVVLYH�GHV�VHUYLFHV�UHQGXV�SDU�OD�FRPPXQDXWp�j�O
HQVHPEOH�GX�WHUULWRLUH��8QH

KDUPRQLVDWLRQ� �YHUV� OH� KDXW� GDQV� OD� SOXSDUW� GX� WHPSV�� TXL� DXUDLW� XQ� FR�W� LPSRUWDQW��� WUDQVSRUW� HQ

FRPPXQ�� UpVHDX�GH� GLVWULEXWLRQ� HW� G
DVVDLQLVVHPHQW� GHV� HDX[�� YRLULH«� /H� FR�W� GH� O
H[WHQVLRQ� VHUDLW

SUREDEOHPHQW�VXSpULHXU�DX�JDLQ�TXL�HQ�GpFRXOHUDLW�

/LOOH�PpWURSROH���SRXUVXLYUH�O
LQWpJUDWLRQ

/HV� GpFLVLRQV� GX� FRQVHLO� GH� FRPPXQDXWp� GX� ��� QRYHPEUH� ��������� UHQGHQW� ELHQ

FRPSWH� GH� OD� YRORQWp� LQWpJUDWULFH� GHV� FRPPXQHV� PHPEUHV�� PDLV� VRQW� GHV� GpOLEpUDWLRQV� FDGUHV� TXL

VHURQW�DIILQpHV�SDU�OH�QRXYHDX�FRQVHLO�GH�FRPPXQDXWp�TXL�VHUD�LQVWDOOp�DSUqV�OHV�pOHFWLRQV�PXQLFLSDOHV

GH ������ /
DSSOLFDWLRQ� GH� OD� ORL� &KHYqQHPHQW� �SHUPHW� G
DVVHRLU� O
pFKHORQ� PpWURSROLWDLQ� GDQV� OHV

VWUDWpJLHV�G
DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW�VXU�OD�EDVH�G
XQ�UHQIRUFHPHQW�HW�G
XQH�PRGHUQLVDWLRQ

GH O
LQWHUFRPPXQDOLWp�� j� WUDYHUV� OD� SULVH� GH� QRXYHOOHV� FRPSpWHQFHV� HW� OD�PLVH� HQ�°XYUH� GH� OD� 7D[H

3URIHVVLRQQHOOH� G
$JJORPpUDWLRQ� >73$ pTXLYDOHQW� j� OD� 738@� /HV� FRPSpWHQFHV� FRQFHUQpHV� VRQW� OHV

VXLYDQWHV��

y /HV�DFWLRQV�GH�GpYHORSSHPHQW�pFRQRPLTXH
y /HV�pTXLSHPHQWV�HW�UpVHDX[�FXOWXUHOV�G
LQWpUrW�FRPPXQDXWDLUH
y /HV�pTXLSHPHQWV�HW�UpVHDX[�G
pTXLSHPHQWV�VSRUWLIV�G
LQWpUrW�FRPPXQDXWDLUH
y /H�VRXWLHQ�HW�OD�SURPRWLRQ�G
pYpQHPHQWV�PpWURSROLWDLQV
y /D�YDORULVDWLRQ�GX�SDWULPRLQH�QDWXUHO�HW�SD\VDJHU�±�(VSDFH�QDWXUHO�0pWURSROLWDLQ
y /D�UpDOLVDWLRQ�HW�OD�JHVWLRQ�G
DLUHV�G
DFFXHLO�GHV�JHQV�GX�YR\DJH

����,1*(/$(5(�5D\QDOG���������� (QWUHWLHQ�DYHF�0RQVLHXU�3DXO�$VWLHU��*$'(&���PDLUH�GH�%RQGXHV��YLFH�SUpVLGHQW�GH�OD
FRPPXQDXWp�XUEDLQH�FKDUJp�GX�3'8�� HQ�PDLULH�GH�%RQGXHV��VDPHGL����PDUV�����
����&I����/,//(�0(75232/(�&20081$87(�85%$,1(� ����������([WUDLW� GX� UHJLVWUH�DX[�GpOLEpUDWLRQV� GX�&RQVHLO� GH� OD
&RPPXQDXWp��GpOLEpUDWLRQ���&� >UHODWLYH�DX� UHQIRUFHPHQW�HW�j� OD�PRGHUQLVDWLRQ�GH� O
LQWHUFRPPXQDOLWp@�� VpDQFH�GX� OXQGL� ��
QRYHPEUH����������SDJHV���/,//(�0(75232/(�&20081$87(�85%$,1(�����������([WUDLW�GX�UHJLVWUH�DX[�GpOLEpUDWLRQV
GX�&RQVHLO�GH�OD�&RPPXQDXWp��GpOLEpUDWLRQ���&� >UHODWLYH�DX[�$FWLRQV�GH�GpYHORSSHPHQW�pFRQRPLTXH@��VpDQFH�GX� OXQGL���
QRYHPEUH����������SDJHV���/,//(�0(75232/(�&20081$87(�85%$,1(�����������([WUDLW�GX�UHJLVWUH�DX[�GpOLEpUDWLRQV
GX�&RQVHLO�GH�OD�&RPPXQDXWp��GpOLEpUDWLRQ���&�>UHODWLYH�j�OD�YDORULVDWLRQ�GX�SDWULPRLQH�QDWXUHO�HW�SD\VDJHU��(VSDFH�1DWXUHO
0pWURSROLWDLQ@��VpDQFH�GX� OXQGL����QRYHPEUH����������SDJHV���/,//(�0(75232/(�&20081$87(�85%$,1(����������
([WUDLW�GX�UHJLVWUH�DX[�GpOLEpUDWLRQV�GX�&RQVHLO�GH�OD�&RPPXQDXWp��GpOLEpUDWLRQ���&�>UHODWLYH�j�O
DPpQDJHPHQW�HW�j�OD�JHVWLRQ
GHV� WHUUDLQV� G
DFFXHLO� GHV� JHQV� GX� YR\DJH@�� VpDQFH� GX� OXQGL� ��� QRYHPEUH� ������ �� SDJHV��� /,//(� 0(75232/(
&20081$87(�85%$,1(�����������([WUDLW�GX�UHJLVWUH�DX[�GpOLEpUDWLRQV�GX�&RQVHLO�GH� OD�&RPPXQDXWp��GpOLEpUDWLRQ���&
>UHODWLYH� DX[� pTXLSHPHQWV� HW� UpVHDX[� G
pTXLSHPHQWV� VSRUWLIV@�� VpDQFH� GX� OXQGL� ��� QRYHPEUH� ������ ��� SDJHV��� /,//(
0(75232/(�&20081$87(�85%$,1(� ����������([WUDLW� GX� UHJLVWUH� DX[� GpOLEpUDWLRQV� GX� &RQVHLO� GH� OD� &RPPXQDXWp�
GpOLEpUDWLRQ� ��&� >UHODWLYH� DX[� pTXLSHPHQWV� HW� UpVHDX[� G
pTXLSHPHQWV� FXOWXUHOV@�� VpDQFH� GX� OXQGL� ��� QRYHPEUH� ������ ��
SDJHV���/,//(�0(75232/(�&20081$87(�85%$,1(� ����������([WUDLW� GX� UHJLVWUH� DX[� GpOLEpUDWLRQV� GX�&RQVHLO� GH� OD
&RPPXQDXWp�� GpOLEpUDWLRQ� ��&� >UHODWLYH� DX� VRXWLHQ� HW� j� OD� SURPRWLRQ� G
pYpQHPHQWV� PpWURSROLWDLQV@�� VpDQFH� GX� OXQGL� ��
QRYHPEUH���������SDJHV���/,//(�0(75232/(�&20081$87(�85%$,1(�����������([WUDLW�GX�UHJLVWUH�DX[�GpOLEpUDWLRQV
GX� &RQVHLO� GH� OD� &RPPXQDXWp�� GpOLEpUDWLRQ� ��&� >UHODWLYH� j� O
DGRSWLRQ� GX� UpJLPH� ILVFDO� GH� OD� 7D[H� SURIHVVLRQQHOOH
G
DJJORPpUDWLRQ�DX��HU� MDQYLHU������HW�j� OD�GRWDWLRQ�GH�VROLGDULWp�FRPPXQDXWDLUH@��VpDQFH�GX� OXQGL����QRYHPEUH���������
SDJHV
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'HX[�DXWUHV�SULVHV�GH�FRPSpWHQFHV�VHURQW�VRXPLVHV�DX�&RQVHLO�GH�&RPPXQDXWp�DILQ�GH�SRXYRLU�rWUH

WUDQVIpUpHV� DX� SOXV� WDUG� OH� �HU� MDQYLHU� ������ HQ� IRQFWLRQ� GX� FRQWHQX� GHV� IXWXUHV� OpJLVODWLRQV� HW� GHV

YRORQWpV�SROLWLTXHV�H[SULPpHV��

y /
KDELWDW�HW�OH�ORJHPHQW
y /HV�UpVHDX[�FkEOpV�HW�OHV�7HFKQRORJLHV�GH�O
,QIRUPDWLRQ�HW�OD�&RPPXQLFDWLRQ������

7RXWHV�FHV�GLVSRVLWLRQV�VHURQW�DSSOLFDEOHV�DX��HU� MDQYLHU�������KRUV� O
pYpQHPHQWLHO

GRQW� O
DSSOLFDWLRQ�HVW�SUpYXH�GqV������SRXU� UpSRQGUH�DX[�EHVRLQV� UHQFRQWUpV�SRXU� OD�SDUWLFLSDWLRQ�DX

SURMHW� GH� /LOOH� ������ FDSLWDOH� HXURSpHQQH� GH� OD� FXOWXUH��0DLV� WRXWHV� IHURQW� O
REMHW� G
XQ� SURFHVVXV� GH

WUDQVLWLRQ� DILQ� TXH� WRXWHV� OHV� SROLWLTXHV� �pODERUDWLRQ� GH� GLIIpUHQWV� VFKpPDV� G
pTXLSHPHQWV� QDWXUHOV�

VSRUWLIV��FXOWXUHOV�G
LQWpUrW�PpWURSROLWDLQ��HW� LQVWUXPHQWV�QpFHVVDLUHV��PRGH�GH�JHVWLRQ��ILQDQFHPHQW«�

VRLHQW�DSSURXYpV� HW� IRQFWLRQQHOV� DX� �HU� MDQYLHU�������8QH� FRPPLVVLRQ�G
pYDOXDWLRQ� GHV� WUDQVIHUWV� GH

FKDUJHV� VHUD�SDU�DLOOHXUV�FUppH�SRXU�GpWHUPLQHU� OH�PRQWDQW�GHV�FKDUJHV�WUDQVIpUpHV�G
XQH�FRPPXQH

YHUV OD�FRPPXQDXWp��ODTXHOOH�VHUD�GpGXLWH�GH�O
DWWULEXWLRQ�GH�FRPSHQVDWLRQ��GH�OD�738��GH�OD�FRPPXQH�

/H )URQW�1DWLRQDO��FRPPH�j�VRQ�KDELWXGH��YRWHUD�FRQWUH�WRXWHV� OHV�GLVSRVLWLRQV�GH

WUDQVIHUW��&H�TXL�pWRQQH��D SULRUL�WLHQW�GDQV�OH�UHIXV�GH�O
LQWHUJURXSH�HW�GX�JURXSH�535�GH�YRWHU�FHUWDLQV

GRFXPHQWV���FRQFHUQDQW�OHV�pTXLSHPHQWV�HW�UpVHDX[�G
pTXLSHPHQWV�VSRUWLIV�HW�FXOWXUHOV��RX�HQFRUH�OHV

PRGDOLWpV�G
DSSOLFDWLRQ�GH�OD�738��&HWWH�DWWLWXGH�WLHQW�VRPPH�WRXWH�GDQV�OHV�UpVHUYHV�GH�FHV�JURXSHV

VXU OD�QDWXUH�GHV�pTXLSHPHQWV� WUDQVIpUpV�� HW� OH� FR�W� GH� OHXU�JHVWLRQ�� FRPPH� VXU� OHV�PRGDOLWpV�GH� OD

GRWDWLRQ�GH�VROLGDULWp��IRUPH�GH�UHVWLWXWLRQ�G
XQH�SDUW�GH�OD�738��RX�73$��DX[�FRPPXQHV��/H�FRQWH[WH

GHV pOHFWLRQV�PXQLFLSDOHV�GH�PDUV������Q
D�ULHQ�QRQ�SOXV�G
pWUDQJHU�j�FH�VRXEUHVDXW�SROLWLTXH��SXLVTXH

OD GURLWH��ODUJHPHQW�PLQRULWDLUH�DX�QLYHDX�PpWURSROLWDLQ�HVSqUH�UHVVRUWLU�JUDQGLH�GH�O
RSSRVLWLRQ�DIILFKpH

SRXU OD�GpIHQVH�GHV�LQWpUrWV�GHV�FRQWULEXDEOHV�HW�FLWR\HQV«

7RXV OHV� WUDQVIHUWV� HQJDJpV� SDU� OD� FRPPXQDXWp� XUEDLQH� VRQW� PDUTXpV� SDU� XQH

VLQJXOLqUH� WUDQVYHUVDOLWp�� GDQV� OD� PHVXUH� RX� FKDFXQH� GHV� GpOLEpUDWLRQV� LQGLTXH� TX
LOV� VRQW� PLV� HQ

UHODWLRQ� ��G\QDPLTXH� GH� SURMHW��� DYHF� OHV� GLIIpUHQWHV� SROLWLTXHV� GH� O
DJJORPpUDWLRQ�� /H� FRQFHSW� GH

GXUDELOLWp�GH� OD�PpWURSROH�HVW�VRXYHQW�PLV�GH� O
DYDQW��,O�H[LVWH�GRQF�XQH�FHUWDLQH� ORJLTXH�j� O
H[WHQVLRQ

GHV FRPSpWHQFHV� GH� /0&8��� /
(VSDFH� 1DWXUHO� 0pWURSROLWDLQ� �(10��� OH� WUDQVIHUW� GHV� pTXLSHPHQWV

VSRUWLIV HW� FXOWXUHOV�� WRXW� FRPPH� O
pYpQHPHQWLHO� �VSRUW�� FXOWXUH�� WRXULVPH�� pFRQRPLH��� FRQVWLWXHQW� XQH

SOXV YDOXH� HQ� PDWLqUH� GH� FRPPXQLFDWLRQ� LQWHUQDWLRQDOH�� ODTXHOOH� SHXW� LQIOXHU� VXU� OH� GpYHORSSHPHQW

pFRQRPLTXH� GH� OD� 0pWURSROH�� $� O
LQYHUVH�� OH� GpYHORSSHPHQW� pFRQRPLTXH� GH� OD� 0pWURSROH�� GH� SDU

O
pYROXWLRQ� GHV� YROXPHV� SHUoXV� GH� OD� 738�� SHUPHW� G
DJLU� GDQV� OHV� GRPDLQHV� GH� FRPSpWHQFHV� GH� OD
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FRPPXQDXWp�SRXU�UHQIRUFHU�FHUWDLQHV�DFWLRQV��WUDQVSRUW�HQ�FRPPXQ��HQYLURQQHPHQW��SDUFV�G
DFWLYLWpV�

FRPPXQLFDWLRQ«��RX�HQFRUH�DJLU�VXU�VHV�SRLQWV�IDLEOHV��(10«��

/H WUDQVIHUW�GHV�FRPSpWHQFHV�SHUPHW�DXVVL�j� OD�FRPPXQDXWp�GH� IDLUH� OH�SRLQW�VXU

VHV� IDLEOHVVHV� HW� UHPHWWUH� j� SODW� FHUWDLQV� SDQV� GH� VRQ� IRQFWLRQQHPHQW� SRXU� PRGHUQLVHU

O
LQWHUFRPPXQDOLWp�� RX� GH� OD� SUDWLTXH� LQWHUFRPPXQDOH�� (OOH� SURSRVH� j� SDUWLU� G
XQ� GLDJQRVWLF� WHUULWRULDO

G
KDUPRQLVHU� OH� GpFRXSDJH�GH� VRQ� LQWHUYHQWLRQ�� VRLW� IDLUH� FRwQFLGHU� WRXV� OHV� SpULPqWUHV� GH� UpIpUHQFH

�WUDQVSRUW��XUEDQLVPH��YRLULH��DVVDLQLVVHPHQW���(OOH�VH�SURSRVH�DXVVL�GH�FUpHU�GHV�S{OHV�GH�SUR[LPLWp

TXL�DVVXUHURQW�XQH� LQWHUIDFH�HQWUH�FRPPXQHV�HW�FRPPXQDXWp�HW�GRQW� OH� U{OH�� j�GpILQLU�� FRQVLVWHUDLW� j

DSSRUWHU� OH� VRXWLHQ� WHFKQLTXH� GH� OD� FRPPXQDXWp� �WUDQVYHUVDOLWp� GHV� VHUYLFHV�� DX� PRQWDJH� HW� j� OD

UpDOLVDWLRQ� GH� SURMHWV� GH� GpYHORSSHPHQW�� (OOH� SUpYRLW� OD� UpRUJDQLVDWLRQ� GH� VRQ� RUJDQLJUDPPH� SRXU

IDYRULVHU� XQH� FHUWDLQH� WUDQVYHUVDOLWp� GH� VHV� SROLWLTXHV�� OLPLWHU�� OH� FDV� pFKpDQW�� OD� FRQFXUUHQFH�� OD

VFOpURVH�RX�O
pJRWLVPH�GH�FHV�VHUYLFHV�

$ OD� UpIOH[LRQ� VXU� VRQ� IRQFWLRQQHPHQW� LQWHUQH�� YLHQW� HQVXLWH� FHOOH� VXU� VD� SODFH�

DFWXHOOH�RX�IXWXUH��GDQV�FHUWDLQV�RUJDQLVPHV�VDWHOOLWHV��HW�VXU� OHV�PR\HQV�G
XQH�UDWLRQDOLVDWLRQ�GH�FHV

GHUQLHUV�� HX� pJDUG� DX[� WUDQVIHUWV� GH� FRPSpWHQFHV� OLpV� j� OD� ORL� &KHYqQHPHQW�� $LQVL�� OD� SULVH� GX

GpYHORSSHPHQW� pFRQRPLTXH� GHYUDLW� FRQFRXULU� j� OD� PLVH� HQ� SODFH� G
XQH� QRXYHOOH� GLUHFWLRQ

FRPPXQDXWDLUH��PDLV�DXVVL� j� OD� UHGpILQLWLRQ�GHV� U{OHV�GH� O
$'8� �REVHUYDWRLUH� pFRQRPLTXH�� V\QWKqVH�

SURVSHFWLYH��� GH� O
$3,0� �JXLFKHW� XQLTXH� FRPPXQDXWDLUH����� HQ� UHODWLRQ� DYHF� OD� &&,�� OD� 5pJLRQ«��

&HUWDLQHV� VWUXFWXUHV� V\QGLFDOHV� RX� PL[WHV� �QRWDPPHQW� HQ� PDWLqUH� G
HVSDFH� QDWXUHO�� j� YRFDWLRQ

pFRQRPLTXH�� RX� HQFRUH� OH� 6,7$1����� GHYUDLHQW� GLVSDUDvWUH� SRXU� rWUH� UpXQLHV� RX� WUDQVIRUPpHV� HQ

V\QGLFDWV�PL[WHV�PpWURSROLWDLQV�

6RPPH�WRXWH��O
DSSOLFDWLRQ�j�OD�FRPPXQDXWp�XUEDLQH�GH�/LOOH�GH�OD�ORL�&KHYqQHPHQW�

PrPH�VL� O
KDELWDW�HW� OHV�UpVHDX[�17,&�UHVWHQW�HQ�VXVSHQV�� OXL�SHUPHW�GH�FRQIRUWHU�VRQ�U{OH�GH�PRWHXU

PpWURSROLWDLQ�G
DXWDQW�TXH�OHV�FRPPXQHV�PHPEUHV�MRXHQW�OH�MHX�GH�OD�VROLGDULWp��WDQW�DX�QLYHDX�GX�IXWXU

SDUWDJH� GHV� FKDUJHV� �pTXLSHPHQWV��� TX
DX� QLYHDX� ILQDQFLHU� �738��� &HWWH� FRQILDQFH�� DFFRUGpH� j� OD

FRPPXQDXWp�SRXU�OD�JHVWLRQ�GHV�LQWpUrWV�GH�OD�PpWURSROH�Q
HVW�VDQV�GRXWH�SDV�pWUDQJqUH�QRQ�SOXV�j�OD

UpIOH[LRQ� VXU� O
pOHFWLRQ� GHV� FRQVHLOOHUV� FRPPXQDXWDLUHV� j� SDUWLU� GH� ����� �pOHFWLRQV�PXQLFLSDOHV��� &DU

����/,//(�0(75232/(�&20081$87(�85%$,1(���������RS��FLW���SDJH��
����3URPRWLRQ�pFRQRPLTXH� LQWHUQDWLRQDOH�� YRLUH�DFFXHLO� GHV� LQYHVWLVVHXUV�� DLGH�j� LPSODQWDWLRQ�RX�j� O
H[WHQVLRQ�H[SDQVLRQ�
DLGHV� pFRQRPLTXHV� LQGLUHFWHV� SRWHQWLHOOHV� GH� OD� FRPPXQDXWp� �VXU� OD� EDVH� GX� YRWH� G
XQH� GRFWULQH� YRWpH� HQ� FRQVHLO�� RX
G
DXWUHV�DLGHV�GLUHFWHV��DSSRUWpHV�SDU�G
DXWUHV�FROOHFWLYLWpV���VXLYL�GH�O
LPSODQWDWLRQ«
���� 6\QGLFDW� LQWHUFRPPXQDO� FKDUJp� GH� OD� UpDOLVDWLRQ� HW� GH� OD� JHVWLRQ� GH� WHUUDLQV� G
DFFXHLO� SRXU� QRPDGHV� GH� /LOOH� HW� VHV
HQYLURQV��FUpp�HQ������SDU����FRPPXQHV��VRXWHQX�GqV������SDU�OD�FRPPXQDXWp�XUEDLQH��DVVRFLp�j�OD�FKDUWH�G
REMHFWLI�GH
������&8'/��'pSDUWHPHQW��(WDW���,O�FRPSWH�HQ����������FRPPXQHV
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DYHF�FHV�QRXYHOOHV�FRPSpWHQFHV��OH�EXGJHW�GH�OD�FRPPXQDXWp�GHYUDLW�DWWHLQGUH�OHV����j����PLOOLDUGV�GH

IUDQFV�DQQXHO����������j���������0¼� HW LO�VHPEOH�ORJLTXH�TXH�OD�VWUXFWXUH�LQWHUFRPPXQDOH�SXLVVH�rWUH�

j WHUPH�� OpJLWLPpH�SDU�XQ�VFUXWLQ�GLUHFW��&
HVW�FH�TXH�SURSRVH�G
DLOOHXUV� OH� UDSSRUW�0DXUR\� ��������� �,O

SHXW�rWUH�HQYLVDJp�GH�FRQVWLWXHU�GHV�OLVWHV�SRXU�O
pOHFWLRQ�GHV��GpOpJXpV�FRPPXQDXWDLUHV��GLVWLQFWHV�GH

FHOOHV� SRXU� O
pOHFWLRQ� GHV� FRQVHLOOHUV� PXQLFLSDX[�� 7RXWHIRLV� XQH� WHOOH� K\SRWKqVH� IDLW� GH

O
LQWHUFRPPXQDOLWp�XQ�QLYHDX�GLVWLQFW�VDQV�OLHQ�DYHF�OD�FRPPXQH��/D�YRORQWp�TXH�OD�FRPPXQH�GHPHXUH

OD EDVH�GH� O
LQWHUFRPPXQDOLWp� FRQGXLW� ORJLTXHPHQW� j� UHFKHUFKHU� XQ�PRGH�GH� VFUXWLQ� TXL� SHUPHWWH�GH

FRQVHUYHU�XQ�OLHQ�DYHF�HOOH���«��XQ�PRGH�GH�VFUXWLQ�GH�W\SH�GH�FHOXL�SUDWLTXp�j�3DULV��/\RQ�HW�0DUVHLOOH�

SDUDvW�OH�SOXV�DGpTXDW�PrPH�V
LO�IDXW�HQYLVDJHU�TXHOTXHV�DGDSWDWLRQV��QRPEUH�PLQLPDO�GH�VLqJHV�SRXU

OHV� SHWLWHV� FRPPXQHV�«�� ���� /H� *$'(&� QH� V
HIIUDLH� SDV� GH� O
pYROXWLRQ� GX� PRGH� GH� VFUXWLQ� GHV

FRQVHLOOHUV� FRPPXQDXWDLUHV� PDLV� LO� GpIHQG� OD� UHSUpVHQWDWLRQ� GHV� SHWLWHV� FRPPXQHV� GRQW� OH� SRLGV

SRXUUDLW�rWUH�DPRLQGUL�� ,O�SURSRVH�GRQF�XQ�VFUXWLQ�PL[WH���FKDTXH�PDLUH�VHUDLW� UHSUpVHQWp�GH�GURLW��� OHV

DXWUHV�PHPEUHV�GX�FRQVHLO�VHUDLHQW�pOXV�VXU�OLVWH��0DUF�3KLOLSSH�'DXEUHVVH��8')��FRQYHUJH�DXVVL�GDQV

FH VHQV��FDU� LO� �SUrWH�j�3LHUUH�0DXUR\� O
LQWHQWLRQ�G
RSWHU�SRXU�XQ�VFUXWLQ�GH� OLVWH�SDU�DUURQGLVVHPHQWV�

DYHF XQH�PpWURSROH�GLYLVpH�HQ�XQH�GL]DLQH�GH�VHFWHXUV���GRQW�OH�GpFRXSDJH�Q
HVW�SDV�QHXWUH�������� 8Q

QRXYHDX�GpEDW�HVW�ODQFp�DYDQW�TXH�FHOXL�GH�OD�ORL�&KHYqQHPHQW�QH�VRLW�FORV���FHOXL�GX�VXIIUDJH�XQLYHUVHO

GLUHFW Q
HVW�SDV� OH�PRLQGUH��0DLV�FHOD�GpPRQWUH� OD�YRORQWp�GHV�FRPPXQHV�GH� OD�0pWURSROH�G
XQLU� OHXU

IRUFH SRXU�DVVHRLU�OHXU�DPELWLRQ�

����&200,66,21�3285�/
$9(1,5�'(�/$�'(&(175$/,6$7,21� RS��FLW�� SDJH���
����92,;�'8�125'��/D���YHQGUHGL����DYULO��������XQH�GURLWH�VDWLVIDLWH«�HQ�DWWHQGDQW������
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&21&/86,21

'(�/$�35(0,(5(�3$57,(

/
KLVWRLUH�UpFHQWH�PRQWUH�TXH�OH�SRXYRLU�LQVWLWXWLRQQHO�XUEDLQ��TXHOOHV�TXH�VRLHQW�OHV�UpIRUPHV�DGRSWpHV�

V
HVW� GpSODFp�SURJUHVVLYHPHQW�G
XQH�VSKqUH� VSDWLDOH�PXQLFLSDOH�j�XQH�VSKqUH�PpWURSROLWDLQH�GDQV� OD

SOXSDUW GHV� JUDQGHV� YLOOHV� PRQGLDOHV�� '
LQGLYLGXHO� �SRXYRLU� GX� PDLUH��� OH� SRXYRLU� XUEDLQ� HVW� GHYHQX

VRXYHQW�FROOHFWLI��SRXYRLU�GH�SOXVLHXUV�PDLUHV�RX�G
pOXV���YRLUH�PrPH�GDQV�FHUWDLQ�FDV�FRPPXQDXWDLUH�

GDQV�FH� VHQV� TX
DSSDUDvW� XQ� VHQWLPHQW� G
DSSDUWHQDQFH� HW�RX� XQ� SURMHW� VLQJXOLHU�� TXRLTXH� OH�SD\VDJH

DGPLQLVWUDWLI��OXL��VRLW�PRVDwTXp�HW�SOXULHO�

/H FDGUH�GH�OD�UpVROXWLRQ�GHV�SUREOpPDWLTXHV�VRXOHYpHV�SDU�OD�FRQFHQWUDWLRQ�FURLVVDQWH�GHV�SRSXODWLRQV

GDQV�OHV�DLUHV�XUEDLQHV�D�pYROXp�SDU�OH�IDLW�PrPH�TXH�O
LQWpJUDWLRQ�SROLWLTXH�D�LQGXLW�XQH�LQWpJUDWLRQ�G
XQ

QRPEUH� WRXMRXUV� SOXV� LPSRUWDQW� GH� SROLWLTXHV� SXEOLTXHV� GDQV� GHV� RUJDQLVPHV� GH� FRQFHUWDWLRQ

VXSUDFRPPXQDX[��&HV�LQWHUYHQWLRQV�SXEOLTXHV�RQW�FRQQX�GRQF�XQH�SURJUHVVLRQ�TXDQWLWDWLYH��PDLV�DXVVL

HW VXUWRXW� TXDOLWDWLYH�� SXLVTXH� O
LQWHUQDWLRQDOLVDWLRQ� �� PRQGLDOLVDWLRQ� GX� GpEXW� GHV� DQQpHV� ������ D

FRQFRXUX�j�FH�TXH�FHV�SROLWLTXHV�DSSRUWHQW�XQH�YDOHXU�DMRXWpH�VXSpULHXUH��SDU�OHXU�PLVH�HQ�FRKpUHQFH

RX OD� WUDQVYHUVDOLWp� GH� OHXU� pODERUDWLRQ��� FH� GDQV� OH� EXW� GH� UHQGUH� OH� WHUULWRLUH� VXU� OHTXHO� HOOHV

V
DSSOLTXHQW�� SOXV� FRPSpWLWLI�� HW� SOXV� DWWUDFWLI�� j� XQ� PRQGH� pFRQRPLTXH� GRPLQp� SDU� OD� PRELOLWp� GHV

FDSLWDX[�

/D�IXVLRQ��FRPPH�RXWLO�G
DGDSWDWLRQ�GHV�WHUULWRLUHV�DGPLQLVWUDWLIV�DX[�HVSDFHV�YpFXV

/D IXVLRQ�GH�PXQLFLSDOLWpV�HVW�XQH�SUDWLTXH�FRPPXQH�MXVTXH�GDQV�OHV�DQQpHV������SRXU�UpVRXGUH�OHV

SUREOqPHV�GH�VSLOORYHUV�TXL� IUDSSHQW� OHV�YLOOHV�FHQWUDOHV��9RORQWDLUH�RX�YRORQWDULVWH��HOOH� UHGHVVLQH� OHV

IURQWLqUHV� DGPLQLVWUDWLYHV� GHV� XQLWpV� ORFDOHV� GH� QRPEUHXVHV� DJJORPpUDWLRQV�� SOXV� SURIRQGpPHQW� HQ

$PpULTXH GX�1RUG��R��O
KLVWRLUH�FRPPXQDOH�QH�UHPRQWH�VRXYHQW�TX
DX�GpEXW�GX���H VLqFOH��TXH�GDQV�OHV

SD\V�HXURSpHQV��HW�QRWDPPHQW�OD�)UDQFH��3RXUWDQW�MDPDLV�XQ�SURFHVVXV�GH�IXVLRQ�Q
D�SX�IRUPHU�GH�YLOOH

GRQW� OHV�IURQWLqUHV�FRwQFLGHQW�DYHF�FHOOH�GH� O
DLUH�XUEDLQH��/
DPDOJDPDWLRQ�HVW�SDU� OD�VXLWH�FRQGDPQpH

SDU�OHV�pOXV�PXQLFLSDX[��HW�OHXUV�pOHFWHXUV��TXL�SUpVHQWHQW�O
DUJXPHQW�LGHQWLWDLUH�FRPPH�XOWLPH�UHPSDUW

DX[�YHOOpLWpV�pWDWLTXHV�RX�PrPH�PXQLFLSDOHV�GDQV�FHUWDLQV�FDV�
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/
LQWHUFRPPXQDOLWp��GH�SLV�DOOHU�j�QpFHVVLWp

/H� SLV�DOOHU� GH� O
DVVRFLDWLRQ� LQWHUFRPPXQDOH� V
DYqUH� DORUV� FRPPH� O
XQLTXH� PR\HQ� G
DSSRUWHU� XQH

FHUWDLQH� FRKpUHQFH� SROLWLTXH�DX[�PpWURSROHV�� HQ� SURLH� DYHF� GHV� GLIILFXOWpV� G
RUJDQLVDWLRQ� GH� VHUYLFHV

SXEOLFV� GLWV� pOpPHQWDLUHV�� DYDQW� GH� V
DIILUPHU� FRPPH� QpFHVVLWp�� /HV� LQIOXHQFHV� WKpRULTXHV� GX� FKRL[

SXEOLF�RX�GHV�UpIRUPDWHXUV�SqVHQW�ORXUGV�GDQV�OD�QDWXUH�GHV�VWUXFWXUHV�TXL�VRQW�PLVHV�HQ�SODFH��VRXYHQW

SDU�OHV�SRXYRLUV�FHQWUDX[��j�FKDUJH�SRXU�OHV�SRXYRLUV�XUEDLQV�GH�V
HQ�DFFRPPRGHU��/HV�FRPPXQDXWpV

XUEDLQHV�GH�/LOOH� �������SXLV�GH�0RQWUpDO� �������HQ�VRQW�GH�ERQV�H[HPSOHV��PDLV�SDV� OHV�VHXOV��/HV

FRPSpWHQFHV� TXL� OHXU� VRQW� DFFRUGpHV� DOLPHQWHQW� OH� VSHFWUH� GH� OD� GpQDWXUDWLRQ� GH� OD� �VRXYHUDLQHWp�

PXQLFLSDOH��VRXPLVH�j�XQ�SRXYRLU�GRQW� OHV�FRPPXQHV�QH�SRVVqGHQW�TX
XQ�IUDJPHQW��VRXYHQW�PLQLPH�

SDUIRLV�PrPH�LQH[LVWDQW��OHV�SOXV�SHWLWHV�G
HQWUH�HOOHV�Q
RQW�SDV�j�O
RULJLQH�GH�UHSUpVHQWDWLRQ�GLUHFWH�GDQV

O
LQVWDQFH�GH�GpFLVLRQ�OLOORLVH���&H�VHQWLPHQW�D�WHQGDQFH�j�V
HVWRPSHU�SDU�OD�VXLWH�GDQV�OD�PHVXUH�R��OD

SODFH�GX�SRXYRLU�PXQLFLSDO�HVW�FRQILUPpH�GDQV�OHV�LQVWDQFHV�LQWHUPXQLFLSDOHV���DSSOLFDWLRQ�G
XQH�GRXEOH

PDMRULWp� �0RQWUpDO�HW�EDQOLHXH��GDQV� OHV�SULVHV�GH�GpFLVLRQ�j� OD�&80�� HW� UHSUpVHQWDWLRQ�PLQLPDOH� GH

WRXWHV�OHV�FRPPXQHV��j�/LOOH�

/D�PXWDWLRQ�GHV�WHUULWRLUHV

0DLV� HQ� XQH� WUHQWDLQH� G
DQQpHV� OD� PRUSKRORJLH� GHV� PpWURSROHV� V
HVW� SURIRQGpPHQW� PRGLILpH�

/
pWDOHPHQW� XUEDLQ�� XQH� FHUWDLQH� GpVXUEDQLVDWLRQ� GHV� YLOOHV� FHQWUHV�� PRLQV� SUpVHQWH� FHSHQGDQW� HQ

(XURSH� RX� j� 0RQWUpDO� TXH� GDQV� G
DXWUHV� YLOOHV� DPpULFDLQHV�� XQH� FHUWDLQH� XUEDQLVDWLRQ� GHV� S{OHV

SpULSKpULTXHV��DFFRPSDJQpH�SDUIRLV�GH�OD�IRUPDWLRQ�G
HGJH�FLWLHV� SOXV�VRXYHQW�GH�S{OHV�pFRQRPLTXHV

VHFRQGDLUHV���WUDQVIRUPHQW�FRQVLGpUDEOHPHQW�O
HVSDFH�YpFX�GHV�SRSXODWLRQV��OHV�GLVWDQFHV���WHPSV�GH�OD

PRELOLWp�TXRWLGLHQQH��RX�PLJUDWLRQ�SHQGXODLUH��QDYHWWDJH���,O�HVW�DGPLV�TXH�OHV�PpWURSROHV�LQWHUDJLVVHQW

DYHF�XQ�HQYLURQQHPHQW��XQ�EDVVLQ�GH�YLH��G
HPSORL��FLUFRQVFULW�GDQV�XQ�FHUFOH�GLVWDQW�HQ�PR\HQQH�GH

WUHQWH�j�TXDUDQWH� NLORPqWUHV�GX�FHQWUH�� FH� TXL� HVW� OH� FDV� GH�/LOOH� HW� GH�0RQWUpDO�� 6H� UHSRVH�DORUV� OD

TXHVWLRQ� GHV� OLPLWHV� GH� OD� YLOOH� HQWHQGXH�� FRPPH� DJJORPpUDWLRQ�� RX� GHV� VWUXFWXUHV� MXULGLTXHV� TXL

UpJLVVHQW�OHV�]RQHV�XUEDLQHV�FHQWUDOHV��FRPPH�OHV�FRPPXQDXWpV�XUEDLQHV�

)DXW�LO� XQLODWpUDOHPHQW� pWHQGUH� OH� WHUULWRLUH� GHV� FRPPXQDXWpV� GHV� DQQpHV� ����� DX� WHUULWRLUH� GHV

PRELOLWpV�GHV�DQQpHV������"�&HUWDLQHPHQW�� VL� FHW� pODUJLVVHPHQW�HVW� FRQVLGpUp� FRPPH�XQ�PR\HQ�GH

OLVVHU� OHV�GLIIpUHQFHV�GH�WUDLWHPHQW�� OHV� LQpJDOLWpV��TXL�H[LVWHQW�HQWUH� OHV�]RQHV�G
XQH�PrPH�PpWURSROH

�QRXYHDX[� VSLOORYHUV� FRQFXUUHQFH� pFRQRPLTXH�� WDX[� G
LPSRVLWLRQ«��� 3UREDEOHPHQW� V
LO� V
DJLW

G
KRPRJpQpLVHU�HW�UDWLRQDOLVHU�j�SOXV�SHWLWH�pFKHOOH��XQ�HQVHPEOH�GH�VHUYLFHV�SXEOLFV�TXL�JDJQHUDLHQW�HQ

SURGXFWLYLWp�HQ�LQWHUYHQDQW�VXU�XQ�WHUULWRLUH�SOXV�YDVWH��IDLVDQW�FKXWHU��SDU�Oj��OHV�FR�WV�GH�SURGXFWLRQ�HW
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G
H[SORLWDWLRQ��OD�EDLVVH�pWDQW�HQVXLWH�UpSHUFXWpH�VXU�OHV�FOLHQWV�RX�OHV�XVDJHUV��6�UHPHQW�SDV�VL�OH�FR�W

SROLWLTXH�G
XQH� WHOOH� UpIRUPH� WHQG�j� URPSUH� OHV�pTXLOLEUHV�� OHV� FRQVHQVXV��GLIILFLOHPHQW�DFTXLV�DX�VHLQ

GHV� FRQVHLOV� FRPPXQDXWDLUHV��� VL� OH� FR�W� GH� O
H[WHQVLRQ� G
XQ� PrPH� QLYHDX� GH� VHUYLFH�� RX� G
XQH

SROLWLTXH�� j� O
HQVHPEOH� GX� WHUULWRLUH� HVW� VXSpULHXU� DX[� DYDQWDJHV� TXH� FRQFqGH� XQ� VWDWX� TXR� RX� XQH

FROODERUDWLRQ� LQIRUPHOOH��� RX� HQFRUH� VL� O
pODUJLVVHPHQW� QH� UqJOH� TX
XQH� SDUWLH� GHV� SUREOqPHV� SRXU

OHVTXHOV� HOOH� HVW� SURSRVpH��� FRQVWLWXWLRQ� RX� UHQIRUFHPHQW� G
XQ� SRXYRLU� PpWURSROLWDLQ�� VLPSOLILFDWLRQ

DGPLQLVWUDWLYH��UDWLRQDOLVDWLRQ�GHV�VHUYLFHV��GRQW�OHV�pFRQRPLHV�G
pFKHOOH��«

/0&8�HW�&80�DX�WRXUQDQW�GX���H VLqFOH

/D ORL� &KHYqQHPHQW� GH� MXLOOHW� ����� PLVH� PRLQV� VXU� O
pODUJLVVHPHQW� GH� SpULPqWUHV� GH� VWUXFWXUHV

H[LVWDQWHV�TXH�VXU�XQ� UHQIRUFHPHQW�GH� OHXUV� FRPSpWHQFHV�HW� OD� FUpDWLRQ� GH� QRXYHDX[�SpULPqWUHV�GH

VROLGDULWp��/
REMHFWLI�HVW� OD� VXEVWLWXWLRQ�G
XQH�FDUWH� LQWHUFRPPXQDOH�j�XQH�FDUWH� FRPPXQDOH� LQDGDSWpH

DX[ H[LJHQFHV�pFRQRPLTXHV�HW� HXURSpHQQHV��&HWWH�DPELWLRQ� VH� IRQGH�HVVHQWLHOOHPHQW� VXU� OD� YRORQWp

GHV pOXV� ORFDX[��/D�UpIRUPH�FRQVHUYH�GRQF� OHXU� OLEUH�DUELWUH�DX[�TXHOTXHV��������PDLUHV�IUDQoDLV��XQ

SDUL ULVTXp�GDQV�OD�PHVXUH�R��O
LPPRELOLVPH�PXQLFLSDO�HVW�REVHUYp�PDOJUp�GH�QRPEUHXVHV�SURSRVLWLRQV

GH FROODERUDWLRQ�DSSDUXHV�GHSXLV�OD�ILQ�GHV�DQQpHV������

3RXUWDQW�GDQV�OH�FDV�GH�OD�FRPPXQDXWp�XUEDLQH�GH�/LOOH������NPð���OHV�PDLUHV�TXL�FROODERUHQW�GH�IDoRQ

FRQVHQVXHOOH�GHSXLV�GH�QRPEUHXVHV�DQQpHV��WRXWHV�WHQGDQFHV�SROLWLTXHV�FRQIRQGXHV��VRQW�SUpSDUpV�j

O
H[WHQVLRQ�GHV�SRXYRLUV�GH�OD�FRPPXQDXWp��&
HVW�DLQVL�TX
LOV�YRWHQW�OH�WUDQVIHUW�j�OD�FRPPXQDXWp�GH�OD

ILVFDOLWp�XQLTXH��GX�GpYHORSSHPHQW�pFRQRPLTXH��GH� O
DFWLRQ�FXOWXUHOOH�HW�VSRUWLYH�PpWURSROLWDLQH��GH� OD

PLVH�HQ�YDOHXU�GH�O
HVSDFH�QDWXUHO«�8QH�FRPPXQDXWp�TXL�D�GpVRUPDLV�YDOHXU�GH�FRPPXQH��VL�FH�Q
HVW

TX
HOOH GRLW� SHUVLVWHU� GDQV� XQH� IRUPH� G
pWDEOLVVHPHQW� SXEOLF�� SXLVTXH� VHV� UHSUpVHQWDQWV� QH� VRQW� SDV

pOXV� SRXU� ORUV�� DX� VXIIUDJH� XQLYHUVHO� GLUHFW� HW� TX
HOOH� QH� GLVSRVH� SDV� GH� OD� FODXVH� GH� FRPSpWHQFH

JpQpUDOH�GHV�FRPPXQHV��OHTXHO�FDV� IHUDLW�GH�/0&8��XQH�7UqV�*UDQGH�9LOOH���/D�YRORQWp�GHV�pOXV�GH

/LOOH�0pWURSROH�&RPPXQDXWp�8UEDLQH�IDLW�GH�FHWWH�DVVRFLDWLRQ�LQWHUFRPPXQDOH�XQH�GHV�IRUPHV�OHV�SOXV

DERXWLHV� GH� FRRSpUDWLRQ�� GRQW� O
pWDSH� G
LQWpJUDWLRQ� VXLYDQWH� �KRUPLV� OH� WUDQVIHUW� GH� TXHOTXHV

FRPSpWHQFHV�HQFRUH��FRPPH�OH�ORJHPHQW��VHUDLW�VRPPH�WRXWH�VD�WUDQVIRUPDWLRQ�HQ�YLOOH�XQLTXH��VXU�OH

PRGqOH�GH�3DULV��/\RQ��0DUVHLOOH��RX�GHSXLV�SHX��0RQWUpDO�

$ pFKHOOH�pTXLYDOHQWH������NPð��� OD� WUDQVIRUPDWLRQ�HQ�QRYHPEUH�������GH� OD�&RPPXQDXWp�XUEDLQH�GH

0RQWUpDO� HQ� XQH� YLOOH� XQLTXH� GpFRXSpH� HQ� DUURQGLVVHPHQWV�� GpFRXOH� GH� O
REVHUYDWLRQ� GH

G\VIRQFWLRQQHPHQWV� GDQV� O
RUJDQLVDWLRQ� SROLWLFR�DGPLQLVWUDWLYH� GH� O
,OH� GH� 0RQWUpDO� �FRQIURQWDWLRQ� GHV

SRXYRLUV� HQWUH� YLOOH�FHQWUH� HW� EDQOLHXH��� 0DLV� OH� JRXYHUQHPHQW� GX� 4XpEHF�� WRXW� HQ� PLVDQW� VXU

O
DFFHSWDWLRQ�K\SRWKpWLTXH�GHV�QRXYHOOHV�LQVWDQFHV�SDU�OHV�pOXV�ORFDX[��QH�ODLVVH�TXH�SHX�GH�SODFH�j�OD
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QpJRFLDWLRQ� HQWUH� OH� SDOLHU� ORFDO� HW� QDWLRQDO�� SXLVTX
LO� IL[H� XQ� FDGUH� UHODWLYHPHQW� ULJLGH�� SUHVTXH

RPQLVFLHQW�� XQ� FDOTXH� DGPLQLVWUDWLI� TXL� VRXOqYH�� GqV� TXH� VHV� FRQWRXUV� VRQW� pQRQFpV�� XQ� ERXFOLHU� GH

SURWHVWDWLRQV�

/H�ELODQ�G
DFWLYLWp�GH�OD�FRPPXQDXWp�XUEDLQH�GH�0RQWUpDO�VRXIIUH�GH�FH�TXH�VHV�pOXV�Q
RQW�SDV�VX�DX�ILO

GHV� DQQpHV� V
HQWHQGUH� SRXU� IRUPHU�� D FRQWUDULR� GH� /LOOH�� XQ� JRXYHUQHPHQW� XUEDLQ�� VXVFHSWLEOH� GH

JpQpUHU�XQH�G\QDPLTXH�GH�GpYHORSSHPHQW��UHVWpH�GDQV�OHV�PDLQV�GH�OD�WUHQWDLQH�GH�PDLUHV��LQGLIIpUHQWV

j OD�VLWXDWLRQ�RX�DX[�GLIILFXOWpV�GH�OHXUV�YRLVLQV��&HUWHV��OD�&80�D�SHUPLV�TXHOTXHV�DYDQFpHV�HQ�PDWLqUH

QRWDPPHQW� GH� SROLFH� �RUJDQLVDWLRQ� vOLHQQH� GHV� VHUYLFHV� HW� GpFRQFHQWUDWLRQ� ]RQDOH� GH� O
LQWHUYHQWLRQ��

G
DVVDLQLVVHPHQW��RX�GH�WUDQVSRUW�SXEOLF��0DLV�OHV�pOXV�V
HQ�VRQW�WHQXV�DX�PLQLPXP�GH�FH�TX
H[LJHDLW�OD

ORL��/D�FRQVWLWXWLRQ�GH� OD�QRXYHOOH�YLOOH�GH�0RQWUpDO��SDU� IXVLRQ�GHV�PXQLFLSDOLWpV�GH� O
,OH��HW� OD�FUpDWLRQ

G
DUURQGLVVHPHQWV��HVW�SRWHQWLHOOHPHQW�SOXV�IpGpUDWULFH��HW�GHYUDLW�DXWRULVHU�XQH�PHLOOHXUH�FROODERUDWLRQ

HQWUH� OHV� GLIIpUHQWV� VHFWHXUV� GH� OD� 9LOOH�� HW� OHXU� SHUPHWWUH� G
DFFpGHU� SRXU� OH� PRLQV�� DX� QLYHDX

G
LQWpJUDWLRQ� TXH� /0&8� D� DWWHLQW� VDQV� PRGLILHU� VRQ� VWDWXW� MXULGLTXH� �FRQVHUYDWLRQ� GH� FRPPXQHV

DXWRQRPHV��� 7RXWHIRLV�� OD� UpSDUWLWLRQ� HW� OD� QDWXUH� GHV� FRPSpWHQFHV� HQWUH� OHV� GHX[� QLYHDX[

G
DGPLQLVWUDWLRQ��OD�UHODWLYH�VpSDUDWLRQ�GHV�SRXYRLUV��QH�SHXYHQW�DSSRUWHU�XQH�FHUWDLQH�XQLWp�TXH�GDQV�OD

PHVXUH� R�� OHV� pOXV� �G
DUURQGLVVHPHQW� RX� GH� YLOOH��� GpVLJQpV� HQ� QRYHPEUH� ������ PRGLILHQW

VXEVWDQWLHOOHPHQW� O
DSSUpKHQVLRQ� TX
LOV� RQW� GX� WHUULWRLUH� TX
LOV� VRQW� DPHQpV� j� JpUHU�� HW� TXH� OH

JRXYHUQHPHQW� GRQQH� j� OD� QRXYHOOH� HQWLWp� OHV� PR\HQV� ILQDQFLHUV� �VXEVLGHV� RX� UpIRUPH� ILVFDOH�

QpFHVVDLUHV�j�VRQ�pSDQRXLVVHPHQW��&DU�OHV�FRPSpWHQFHV�GH�OD�QRXYHOOH�YLOOH�GLIIqUHQW�SHX�GH�FHOOHV�TXH

SRVVpGDLW� OD�FRPPXQDXWp�GDQV�FH�VHQV�TXH� OHV�VHUYLFHV�GH� OXWWH�FRQWUH� OHV� LQFHQGLHV��RX� OHV�RUGXUHV

PpQDJqUHV��FROOHFWH���SDU�H[HPSOH��GpSHQGHQW�PRLQV�GH�OD�YLOOH�TXH�GH�VHV�DUURQGLVVHPHQWV�

6RPPH� WRXWH�� LO� DSSDUDvW� XQ�GpFDODJH� pYLGHQW� HQWUH� OD� QDWXUH� MXULGLTXH� GHV� GHX[� HQVHPEOHV� XUEDLQV

FHQWUDX[�HW� OH�QLYHDX�G
LQWpJUDWLRQ�GHV�SROLWLTXHV�SXEOLTXHV��6L� OH� WUDQVIHUW�GH�IRQFWLRQV�PDMHXUHV�j�XQ

QLYHDX� LQWHUFRPPXQDO�j�/LOOH�JDUDQWLW� O
LQWpJUDWLRQ�GH�FHUWDLQHV�SROLWLTXHV� SXEOLTXHV� j�GHV�QLYHDX[� GH

JHVWLRQ� DGpTXDWV�� LO� SrFKH� SDU� O
pORLJQHPHQW� GpPRFUDWLTXH� GX� SRXYRLU� GH� GpFLVLRQ�� $� O
LQYHUVH�� OD

IRUPDWLRQ� GH� OD� YLOOH� QRXYHOOH� j�0RQWUpDO� UpSRQG� j� GHV� LPSpUDWLIV� GpPRFUDWLTXHV��PDLV� SrFKH� SDU� OH

PDQTXH�G
LQWpJUDWLRQ�GH�FHUWDLQHV�FRPSpWHQFHV��DORUV�PrPH�TXH�OD�VWUXFWXUH�PXQLFLSDOH�pWHQGXH�j�O
,OH

GH�0RQWUpDO�FRQYLHQGUDLW�SRXU�OHV�UHFHYRLU�

*UDQG�/LOOH�HW�*UDQG�0RQWUpDO���UHVVHPEODQFHV�SOXW{W�TXH�GLVVHPEODQFHV

$ SOXV�SHWLWH� pFKHOOH�� OHV� OLPLWHV� GHV�0pWURSROHV� GH� /LOOH� HW� GH�0RQWUpDO� V
pWHQGHQW� ELHQ� DX�GHOj� GHV

SpULPqWUHV� GH� OD� FRPPXQDXWp� XUEDLQH� RX� GH� OD� QRXYHOOH� YLOOH�� ,O� H[LVWH� j� FHWWH� pFKHOOH� SOXV� GH

UHVVHPEODQFHV�HQWUH�OHV�GHX[�DJJORPpUDWLRQV�TXH�GH�GLVVHPEODQFHV�
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*UDQG�/LOOH�HW�*UDQG�0RQWUpDO�SHXYHQW�rWUH�HQYLVDJpV�FRPPH�pWDQW�GHV�HVSDFHV�FRPSUHQDQW�GHX[�j

WURLV�PLOOH�GH�NLORPqWUHV�FDUUpV��FRPSULV�GDQV�XQ�UD\RQ�GH����j����NLORPqWUHV�GH� OD�YLOOH�FHQWUH���SRXU

XQH� SRSXODWLRQ� G
HQYLURQ� WURLV� PLOOLRQV� G
KDELWDQWV�� GRQW� OHV� GLIIpUHQWV� VHFWHXUV� VRQW� LQWHUUHOLpV� SDU

SOXVLHXUV�SKpQRPqQHV�TXDQWLILDEOHV��GHQVLWpV��FRQWLQXLWp�VSDWLDOH��PLJUDWLRQV��pFKDQJHV�pFRQRPLTXHV�

]RQHV� G
DWWUDFWLRQ� G
pTXLSHPHQWV� RX� GH� VHUYLFHV«��� 'DQV� FH� FDGUH�� OH� *UDQG�0RQWUpDO� UHFRXYUH� VD

UpJLRQ�GH�UHFHQVHPHQW��KRUV�O
$5�GH�6DLQW�-pU{PH����OH�*UDQG�/LOOH�FRPSUHQG�� OXL�� O
DUURQGLVVHPHQW�GH

/LOOH� O
DUURQGLVVHPHQW�GH�/HQV��O
(VW�GH�FHOXL�GH�%pWKXQH��GDQV�VD�OLPLWH�DYHF�/D�%DVVpH���HW�XQ�YHUVDQW

EHOJH�HQ�FURLVVDQW�HQWUH�7RXUQDL��DX�6XG�(VW��HW�,HSHU��DX�1RUG�(VW�

/HV�OLPLWHV�QDWXUHOOHV��IOXYLDOHV��TXL�GpFRPSRVHQW�O
HVSDFH�PpWURSROLWDLQ�PRQWUpDODLV�HQ�TXDWUH�JUDQGHV

]RQHV��5LYHV�1RUG�HW�6XG��,OH�-pVXV�HW�,OH�GH�0RQWUpDO���OH�GLYLVHQW�GDQV�XQH�FHUWDLQH�PHVXUH�SHXW�rWUH

DXWDQW�� PDLV� V�UHPHQW� PRLQV�� TXH� OHV� �IURQWLqUHV�� DGPLQLVWUDWLYHV� TXL� GpFRPSRVHQW� OH� *UDQG� /LOOH

�FRPSWH WHQX�GH�VRQ�FDUDFWqUH�LQWHUQDWLRQDO��

/
XQLWp� G
LQWHUYHQWLRQ� GH� EDVH� G
H[HUFLFH� GX� SRXYRLU� ORFDO� HVW� GLVVpPLQpH� GDQV� SOXVLHXUV� GL]DLQHV� GH

FRPPXQHV�GRQW�OD�VXSHUILFLH�HVW��GH�PDQLqUH�JpQpUDOH��SOXV�UpGXLWH�TX
pWHQGXH��/H�*UDQG�0RQWUpDO�HQ

FRPSWH���������DYDQW�OD�WUDQVIRUPDWLRQ�GH�OD�&80�HW�GH�OD�05&�&KDPSODLQ�HQ�PXQLFLSDOLWpV���OH�*UDQG

/LOOH �PDOJUp�OHV�IXVLRQV�EHOJHV�GX�GpEXW�GHV�DQQpHV��������SUqV�GH�����

8QH GL]DLQH� GH� JURXSHPHQWV� LQWHUPXQLFLSDX[� �KRUV� HQWHQWHV� RX� V\QGLFDWV� VHFWRULHOV�� YLHQQHQW� VH

VXSHUSRVHU� j� OD� FDUWH� PXQLFLSDOH� GDQV� FKDTXH� PpWURSROH��� GHV� 0XQLFLSDOLWpV� 5pJLRQDOHV� GH� &RPWp

FUppHV� DX� GpEXW� GHV� DQQpHV� ����� SRXU� DVVRFLHU� �UpJLRQDOHPHQW�� OHV� PXQLFLSDOLWpV� GDQV� FHOOH� GH

0RQWUpDO �� GHV� FRPPXQDXWpV� GH� FRPPXQHV� �ORL� GH� ������ RX� G
DJJORPpUDWLRQ� �ORL� GH� ������ GDQV� OD

SDUWLH� IUDQoDLVH� GH� FHOOH� GH� /LOOH�� FRPSOpWpHV� SDU� XQ� SHWLW� QRPEUH� G
LQWHUFRPPXQDOHV� EHOJHV� �,(*

0RXVFURQ�� /
,'(7$� WRXUQDLVLHQQH�� OH� /(,('$/� GH� .RUWULMN«��� &HV� JURXSHPHQWV�� SOXV� LQWpJUpV

�WUDQVIHUWV� GH� FRPSpWHQFHV� SOXV� LPSRUWDQWV�� GDQV� OH� *UDQG� /LOOH�� FRPSHQVHQW� DYDQWDJHXVHPHQW� XQ

PRUFHOOHPHQW� FRPPXQDO� VXSpULHXU� j� FHOXL� GX� *UDQG� 0RQWUpDO�� HW� WLHQQHQW� XQH� SODFH� SUpSRQGpUDQWH

GDQV�OD�JHVWLRQ�GH�VHUYLFHV�PDMHXUV��HDX��DVVDLQLVVHPHQW��WUDQVSRUW��GpYHORSSHPHQW«���$ FRQWUDULR� OHV

05& GHV� FRXURQQHV� SpULXUEDLQHV� PRQWUpDODLVH� DVVXPHQW� XQ� U{OH� IpGpUDWHXU� FRQVLGpUp� FRPPH� WUqV

IDLEOH�SDU�UDSSRUW�DX[�DXWUHV�05&�SURYLQFLDOHV�

$ O
RUJDQLVDWLRQ�GHV�SRXYRLUV�ORFDX[�LO�IDXW�SDU�DLOOHXUV�DMRXWHU�G
DXWUHV�GpFRXSDJHV��/H�*UDQG�0RQWUpDO

FRPSWH� FLQT� UpJLRQV� DGPLQLVWUDWLYHV����� TXL� VRQW� OH� FDGUH� GH� O
LQWHUYHQWLRQ� GpFRQFHQWUpH� GH� O
(WDW� HW

����/DXUHQWLGHV��ULYH�QRUG�RXHVW���/DQDXGLqUHV��ULYH�QRUG�HVW���/DYDO��0RQWUpDO��0RQWpUpJLH��5LYH�VXG�
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GLVSRVHQW� FKDFXQH� G
RXWLOV� G
LQWHUYHQWLRQV� VSpFLDOLVpV�� ,O� IDLW� O
REMHW� DXVVL� G
XQ� PLQLVWqUH�� FKDUJp

G
KDUPRQLVHU�OHV�SROLWLTXHV�GX�JRXYHUQHPHQW�GDQV�OD�PpWURSROH��HW�G
DJHQFHV�VSpFLDOLVpHV��FRPPH�HQ

PDWLqUH� GH� WUDQVSRUW� HQ� FRPPXQ�� /H� *UDQG� /LOOH� UDVVHPEOH� OHV� WHUULWRLUHV� G
LQWHUYHQWLRQ� GHV� DXWUHV

FROOHFWLYLWpV�ORFDOHV�IUDQoDLVHV��GpSDUWHPHQWV�GX�1RUG�HW�GX�3DV�GH�&DODLV�HW�5pJLRQ�13'&���DLQVL�TXH

OHV� DUURQGLVVHPHQWV� EHOJHV�� /
LQWHUYHQWLRQ� GH� O
(WDW� GpFRQFHQWUp� IUDQoDLV� HW� GHV� JRXYHUQHPHQWV

UpJLRQDX[�IODPDQGV�HW�ZDOORQV�V
DUWLFXOH�QRWDPPHQW�DX�QLYHDX�GHV�DUURQGLVVHPHQWV�

)LJXUH�Q���
1LYHDX[�ORFDX[�G
DGPLQLVWUDWLRQ�GDQV�OH�*UDQG�/LOOH�HW�OH�*UDQG�0RQWUpDO

5pDOLVDWLRQ���,QJHODHUH�5D\QDOG�������

/D�UpRUJDQLVDWLRQ�DGPLQLVWUDWLYH�GX�4XpEHF��YRWpH�HQ�MXLQ������SDU�O
$VVHPEOpH�1DWLRQDOH�GX�4XpEHF�

D SRXU� DXGDFLHXVH� DPELWLRQ� GH� FRRUGRQQHU� O
DFWLRQ� GHV� GLIIpUHQWHV� VWUXFWXUHV�� PXQLFLSDOHV�� VXSUD�

PXQLFLSDOHV� HW� pWDWLTXHV�� GX� *UDQG� 0RQWUpDO�� GDQV� OHV� OLPLWHV� GH� VD� 505� �KRUV� 6DLQW�-pU{PH��� /D

&RPPXQDXWp�0pWURSROLWDLQH�GH�0RQWUpDO��&00���TXL�V
pWHQG�GH� OD�5LYH�1RUG�j� OD�5LYH�6XG�GX�IOHXYH

6DLQW�/DXUHQW� UHJURXSH�� VXU� XQ� WHUULWRLUH� GH� SOXV� GH� ������NPð�� SUqV� GH� ��� PXQLFLSDOLWpV�� PDLV� GRQW

O
KDELWXGH�GH�FROODERUDWLRQ�HVW�HPEU\RQQDLUH�

(Q�HIIHW��OHV�05&�GX�*UDQG�0RQWUpDO��VRQW�GDQV�OHV�IDLWV�OHV�PRLQV�VROLGDLUHV�HW�OHV�PRLQV�LQWpJUpHV�GX

4XpEHF���OHXU�UpDFWLRQ��YLV�j�YLV�GH�OD�&00��HVW�SOXV�YLYH�TX
HOOHV�QH�VH�FRQVLGqUHQW�SDV�GpSHQGDQWHV
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GH� O
,OH� FHQWUDOH�� 9LOOH� GH� /DYDO� �,OH� -pVXV��� TXL� FRPSWH� XQ� SHX� SOXV� GH� �������� KDELWDQWV� DSSXLH� OD

JHVWLRQ�GH�VRQ�WHUULWRLUH�VXU�XQH�LOOXVLRQ�DXWDUFLTXH��VDQV�FKHUFKHU�j�VH�UDSSURFKHU�LQVWDQFHV�YRLVLQHV��

O
pSLVRGH�GH�OD�FRQVWUXFWLRQ�G
XQH�VWDWLRQ�G
pSXUDWLRQ�HQ�IDFH�GH�FHOOH�GH�0RQWUpDO��VXU�O
DXWUH�ULYH�GH�OD

ULYLqUH�GHV�3UDLULHV��HVW�ULFKH�G
HQVHLJQHPHQW�

2XWUH�TXH�OD�&00�Q
HVW��VHORQ�XQH�YRORQWp�JRXYHUQHPHQWDOH�FRQWHVWDEOH��TX
XQ�QLYHDX�VXSSOpPHQWDLUH

G
DGPLQLVWUDWLRQ�TXL� VH� VXSHUSRVH� DX[� QLYHDX[�H[LVWDQWV�� OHV� FRPSpWHQFHV� TXL� OXL� VRQW� DFFRUGpHV� QH

VRQW� SDV� GH� QDWXUH� j� UDWLRQDOLVHU� XQ� FHUWDLQ� QRPEUH� GH� VHUYLFHV� SXEOLFV�� KRUPLV� GDQV� OH� FDGUH� GH

O
pODERUDWLRQ� GH� VFKpPDV� PpWURSROLWDLQV�� TXL� VH� OLPLWHQW� j� OD� SODQLILFDWLRQ� VDQV� LQWHUYHQLU� GDQV� OHV

FRQGLWLRQV�GH�OHXU�JHVWLRQ��XQLILFDWLRQ�GH�UpVHDX[�G
DVVDLQLVVHPHQW��GH�WUDQVSRUW�«���7RXW�DX�SOXV�YD�W�

HOOH LPSRVHU�j�FH�QRXYHO�HVSDFH�XQH�VROLGDULWp�ILQDQFLqUH��OLPLWpH��SXLVTX
HOOH�HVW�GpILQLH�SDU�GHV�pOXV��D

SULRUL UpWLFHQWV� j� FRQWUHFDUUHU� OHV� VSLOORYHUV� REVHUYpV� HW� j� DFFHSWHU�0RQWUpDO� FRPPH� XQH� ORFRPRWLYH

PpWURSROLWDLQH�HQ�SURLH�j�GHV�HPEDUUDV�EXGJpWDLUHV�

/
H[WHQVLRQ� GX� SpULPqWUH� GH� /0&8� HVW� XQ� GpEDW� GRQW� SHX� G
pOXV� VH� VRQW� IDLW� O
pFKR�� 'DQV� OH� FDV

FRQWUDLUH�� MDPDLV� HOOH� Q
HVW� HQYLVDJpH� VXU� XQ� HVSDFH� DXVVL� LPSRUWDQW� TXH� FHOXL� GX� *UDQG� /LOOH

LQWHUGpSDUWHPHQWDO�HW�LQWHUQDWLRQDO��'
XQH�SDUW�SDUFH�TXH�WRXW�pODUJLVVHPHQW�QpFHVVLWHUDLW�XQH�H[WHQVLRQ

GH PHPEUHV� �OD� FRPPXQDXWp� HQ� FRPSWH� GpMj� ��� SRXU� ���� VLqJHV��� HW� LQGXLUDLW� XQH� GLVWRUVLRQ� GDQV

�O
RUGUH�SROLWLTXH��pWDEOL�DX�FRQVHLO��'
DXWUH�SDUW��SDUFH�TXH� OD�TXHVWLRQ�VH�KHXUWH�j� WURLV� OLPLWHV��� LO�HVW

LPSRVVLEOH�G
LQFOXUH�OpJDOHPHQW�OH�YHUVDQW�1RUG��EHOJH��GH�OD�PpWURSROH�j�OD�FRPPXQDXWp���LO�HVW�GLIILFLOH

G
LQFOXUH���GDQV�OD�SDUWLH�VXG�GH�OD�PpWURSROH�GRQW�OHV�GHQVLWpV�GpPRJUDSKLTXHV�VRQW�SRXUWDQW�pOHYpHV���

OHV�FRPPXQDXWpV�G
DJJORPpUDWLRQ�GH�/HQV�/LpYLQ�RX�G
+pQLQ�&DUYLQ��GDQV� OH�GpSDUWHPHQW�GX�3DV�GH�

&DODLV�� SXLVTX
HOOHV� VRQW� RUJDQLVpHV�� HW� OLpHV� SDU� DLOOHXUV�� DYHF� %pWKXQH�� QRWDPPHQW� HQ� PDWLqUH� GH

WUDQVSRUW� FROOHFWLI������� HQILQ�� O
H[WHQVLRQ� j� O
DUURQGLVVHPHQW� GH� /LOOH� Q
D� SRXU� EHDXFRXS� G
pOXV� DXFXQ

VHQV�� SXLVTX
HOOH� QH� V
DSSXLHUDLW� VXU� DXFXQ� IDLW� FRQFUHW�� DXWUH� TXH� FHOXL� G
XQ� GpFRXSDJH� REVROqWH� HW

LQDGDSWp�

3RXU DXWDQW� LO�H[LVWH�GHV� IRUPHV�GH�FROODERUDWLRQ�VRXSOHV�HQWUH�FHV�GLIIpUHQWHV�]RQHV�TXL�SHUPHW�XQH

FHUWDLQH�FRRUGLQDWLRQ�GHV�DFWLRQV�GH�O
DLUH�XUEDLQH�FHQWUDOH��/D�&23,7��TXL�YLHQW�GH�WURXYHU�XQ�QRXYHDX

VRXIIOH� DYHF� VRQ� FKDQJHPHQW� GH� VWDWXW� HQ� DVVRFLDWLRQ� ORL� ������ UHJURXSH� OHV� LQWHUFRPPXQDOHV

IODPDQGHV��ZDOORQQHV�HW�/LOOH�0pWURSROH�&RPPXQDXWp�8UEDLQH��GDQV�OH�EXW�G
DPpOLRUHU�OD�FRQFHUWDWLRQ�

QRWDPPHQW� pFRQRPLTXH��GDQV� OD�PpWURSROH� WUDQVIURQWDOLqUH�� /HV� FRPPXQDXWpV�GH� FRPPXQHV� �HW� OHV

����9,(11(7�5REHUW� ������� ©�/HQV� ±� /LpYLQ�� +pQLQ� ±� &DUYLQ�� %pWKXQH��� 9R\DJHU� G¶XQ� GLVWULFW� j� O¶DXWUH�ª�� LQ� 7UDQVSRUW
3XEOLF� Q�����0DL�������SDJHV����j�����(Q��������5pVHDX�GH�O¶$UWRLV��%pWKXQH�HW����FRPPXQHV��VRLW���������KDELWDQWV���
HQ��������5pVHDX�GH�+pQLQ�±�&DUYLQ�����FRPPXQHV����������KDELWDQWV����HQ��������5pVHDX�GH�/HQV±/LpYLQ�����FRPPXQHV�
��������KDELWDQWV���(Q�������FRRSpUDWLRQ�LQWHUUpVHDX[��/H��HU�MXLQ�������LQWpJUDWLRQ�WDULIDLUH�GHV�WURLV�UpVHDX[
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)LJXUH�Q���
7DEOHDX�UpFDSLWXODWLI�GHV�SULQFLSDX[�DFWHXUV�HW�GHV�GRPDLQHV�G
LQWHUYHQWLRQ�SXEOLTXH

GDQV�OHV�UpJLRQV�PpWURSROLWDLQHV�GH�/LOOH�HW�GH�0RQWUpDO

/,//(�0(75232/( *5$1'�02175($/
'e9(/233(0(17
e&2120,48(

/0&8�HW�RUJDQLVPHV�DVVRFLpV���$3,0��6(0
(XUDOLOOH��$VVRFLDWLRQ�(XUDVDQWp��(XURWpOpSRUW�
6(0�(XUR]RQH��&,7�5RQFT��6(0�+DXWH�
%RUQH��62*(0,1«���$XWUHV�JURXSHPHQWV��
6\QGLFDWV�LQWHUFRPPXQDX[��DYDQW�UpIRUPH
&KHYqQHPHQW��GHYUDLHQW�GLVSDUDvWUH�RX
GHYHQLU�GHV�UHODLV����$XWUHV�FROOHFWLYLWpV��
5pJLRQ�13'&��'pSDUWHPHQW�GX�1RUG���$XWUHV
DVVRFLDWLRQV����1);

3URPRWLRQ�HW�SODQLILFDWLRQ�PpWURSROLWDLQH��
&00�HW�RUJDQLVPH�DVVRFLp���0RQWUpDO
,QWHUQDWLRQDO���3URPRWLRQ��UpJLRQDOH���
PXQLFLSDOLWpV��0RQWUpDO��/DYDO��/RQJXHXLO��RX
05&���3URPRWLRQ�ORFDOH�� PXQLFLSDOLWpV�RX
DUURQGLVVHPHQWV��&RQVHLOV�/RFDX[�GH
'pYHORSSHPHQW��&/'���*RXYHUQHPHQW�GX
4XpEHF���&RQVHLO�5pJLRQDO�GH
'pYHORSSHPHQW����&5'�

($8 $VVDLQLVVHPHQW���/0&8��HW�SDUWLHOOHPHQW
UpJLRQV�EHOJHV�����([SORLWDWLRQ��GLVWULEXWLRQ���
6,'(1�����FRPPXQHV��HW�FRQFpGpH��DXWUHV
FRPPXQHV�j�OD�6(1����([SORLWDWLRQ��VWDWLRQV
G·pSXUDWLRQ��� FRQFpGpH��SOXVLHXUV�VRFLpWpV�

1RUPHV�GH�FRQVWUXFWLRQ��G
HQWUHWLHQ�HW
G
H[SORLWDWLRQ�GHV�RXYUDJHV
G
DVVDLQLVVHPHQW� ��&00���&RQVWUXFWLRQ�HW
H[SORLWDWLRQ�GHV�VWDWLRQV�G
pSXUDWLRQ��
0XQLFLSDOLWpV�RX�05&���'LVWULEXWLRQ��
PXQLFLSDOLWpV�RX�VRFLpWpV

(48,3(0(176
0e75232/,7$,16
�63257�(7�&8/785(�

/0&8��SRXU�OHV�pTXLSHPHQWV�WUDQVIpUpV�HW
VRXWLHQ�ILQDQFLHU��HQ�DVVRFLDWLRQ�DYHF�OHV
FRPPXQHV�SRXU�OD�JHVWLRQ�TXRWLGLHQQH��
2UJDQLVPH�DVVRFLp���$VVRFLDWLRQ�GX�PXVpH
G ¶DUW�PRGHUQH��JHVWLRQ���

&00��SRXU�OHV�pTXLSHPHQWV�WUDQVIpUpV��HQ
DVVRFLDWLRQ�DYHF�OHV�PXQLFLSDOLWpV�SRXU�OD
JHVWLRQ�TXRWLGLHQQH���VRXWLHQ�ILQDQFLHU�j�OD
FXOWXUH���&00��&RQVHLO�GHV�$UWV�GH�OD�YLOOH�GH
0RQWUpDO��DXWUHV�PXQLFLSDOLWpV

(63$&(6�1$785(/6
0(75232/,7$,16

/0&8���*HVWLRQ����GLIIpUHQWV�V\QGLFDWV�PL[WHV
HW�V\QGLFDWV�LQWHUFRPPXQDX[��VLPSOLILFDWLRQ�j
O ¶RUGUH�GX�MRXU�

3DUFV�UpJLRQDX[���9LOOH�GH�0RQWUpDO��VXU�OH
WHUULWRLUH�GH�O
,OH�GH�0RQWUpDO����WRXWH
PXQLFLSDOLWp�RX�05&�SDU�DLOOHXUV

/2*(0(17 3ULVH�GH�FRPSpWHQFH�HQ�GLVFXVVLRQ�j�/0&8�
2UJDQLVPHV�DVVRFLpV��
3DUFV�GH�ORJHPHQWV���23$&�GH�5RXEDL[�
23+/0�GH�/LOOH��23+/0�GH�7RXUFRLQJ��
5pKDELOLWDWLRQ���$5,0��&$/�3$&7�GH�/LOOH�
5RXEDL[��HW�7RXUFRLQJ��(35$57�«

/RJHPHQW�VRFLDO��IRQGV�GH�ILQDQFHPHQW���
&00�HW�0XQLFLSDOLWpV���2UJDQLVPHV
DVVRFLpV���6RFLpWp�G
KDELWDWLRQ�GX�4XpEHF
�GpSHQGDQW�GX�JRXYHUQHPHQW��LPSODQWpH�SDU
VHFWHXUV�VXU�OH�WHUULWRLUH�GH�OD�&00

25'85(6
0(1$*(5(6

,QYHVWLVVHPHQWV���/0&8���([SORLWDWLRQ
�FROOHFWH����FRQFpGpH��(VWHUUD����([SORLWDWLRQ
�XVLQHV�GH�WUDLWHPHQW����FRQFpGpH��&*&���
([SORLWDWLRQ��WUL�VpOHFWLI��� FRQFpGpH
�75,6(/(&�/,//(�

3ODQLILFDWLRQ�PpWURSROLWDLQH���&00��
(WDEOLVVHPHQW�GH�WUDLWHPHQW���PXQLFLSDOLWpV��
(QOqYHPHQW�� PXQLFLSD��OLWpV��RX
DUURQGLVVHPHQWV���RUJDQLVPHV�DVVRFLpV��
5,'*�RX�FRQFHVVLRQ�SULYpH

32//87,21�'(�/·$,5 /0&8�HW�RUJDQLVPHV�DVVRFLp��$5(0$� 1RUPHV���&00���*HVWLRQ���PXQLFLSDOLWpV
3/$1,),&$7,21� (7
$0e1$*(0(17

/0&8��3ODQ�ORFDO�G¶XUEDQLVPH
FRPPXQDXWDLUH����2UJDQLVPHV�DVVRFLpV��
$'8��&23,7��60�GX�6FKpPD�GLUHFWHXU�GH�OD
0pWURSROH

3ODQ�PpWURSROLWDLQ���&00���3ODQ��UpJLRQDO���
05&�RX�9LOOH�GH�/RQJXHXLO�HW�GH�0RQWUpDO��
3ODQ�/RFDO�G
XUEDQLVPH���PXQLFLSDOLWpV�RX
DUURQGLVVHPHQWV

75$1632576
&2//(&7,)6
0(75232/,7$,16

,QYHVWLVVHPHQWV���/0&8��GpSDUWHPHQW�GX
1RUG�±�SDUW�GX�PDWpULHO�URXODQW����*HVWLRQ��
6\QGLFDW�PL[WH�GHV�WUDQVSRUWV��/0&8�HW
'pSDUWHPHQW�GX�1RUG����([SORLWDWLRQ��
FRQFpGpH��7UDQVSROH��JURXSH�61&)
3DUWLFLSDWLRQ�

3ODQLILFDWLRQ��FRRUGLQDWLRQ�HW�ILQDQFHPHQW
GX�WUDQVSRUW�HQ�FRPPXQ�j�FDUDFWqUH
PpWURSROLWDLQ���&00�HW�$07���6RFLpWpV�GH
7UDQVSRUW�3XEOLFV�������GHV�YLOOHV�GH�/DYDO�
0RQWUpDO�HW�/RQJXHXLO���&,7�HW�27$�������
UpVHDX[�LQWHUPXQLFLSDX[�FRQFpGpV�j�GHV
HQWUHSULVHV�SULYpHV���0XQLFLSDOLWpV�������074

75$1632576
&2//(&7,)6��$875(6�

/LJQHV�GpSDUWHPHQWDOHV�HW�WUDQVSRUW
VFRODLUH���'pSDUWHPHQW�GX�1RUG���7UDLQV
([SUHVV�5pJLRQDX[���&RQVHLO�UpJLRQDO�13'&
HW�61&)��HW�/0&8�SRXU�WDULILFDWLRQ�LQWpJUpH�

5pVHDX�GH�WUDLQV�GH�EDQOLHXH���$07

92,5,(� (7
6,*1$/,6$7,21

&RPPXQHV��YRLHV�SULYpHV���/0&8�
GpSDUWHPHQW�GX�1RUG��5pJLRQ�13'&��(WDW

0pWURSROLWDLQ���&00���UpJLRQDO��
PXQLFLSDOLWpV�RX�05&���ORFDO���PXQLFLSDOLWpV
RX�DUURQGLVVHPHQW

6\QWKqVH���5D\QDOG�,1*(/$(5(�������
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FRPPXQHV� LVROpHV�� GX� 6XG� GH� O
DUURQGLVVHPHQW� GH� /LOOH� SDUWLFLSHQW� j� O
pODERUDWLRQ� GX� VFKpPD

PpWURSROLWDLQ�OLOORLV�DX�VHLQ�G
XQ�V\QGLFDW�PL[WH�

(Q MXLQ�������3LHUUH�0DXUR\��SUpVLGHQW�GH�/0&8��HW�'DQLHO�3HUFKHURQ��SUpVLGHQW�GX�&RQVHLO�5pJLRQDO�

YRQW�PrPH�SOXV� ORLQ� HQ� ODQoDQW� O
K\SRWKqVH�G
XQH� FROODERUDWLRQ�SROLWLTXH�HQWUH�/LOOH�0pWURSROH�� HW� OHV

VWUXFWXUHV�LQWHUFRPPXQDOHV�GX�UHVWH�GH�O
DUURQGLVVHPHQW�GH�/LOOH��GX�EDVVLQ�OHQVRLV��HW�GH�OD�%HOJLTXH�

�,OV�FRQVLGqUHQW�TXH�OHV�FRQGLWLRQV�SROLWLTXHV�G
XQH�XQLRQ�VDFUpH�pFRQRPLTXHV�VRQW�UpXQLHV�HW�TXH�F
HVW

OH PRPHQW�GH�IRUPDOLVHU�GDYDQWDJH�OH�FRQFHSW�GH�O
DLUH�XUEDLQH�FHQWUDOH«�8QH�VRUWH�GH�SpULPqWUH�GH���

j ��� NLORPqWUHV�� GRQW� /LOOH� FRQVWLWXH� OH� FHQWUH�� 'DQV� OHV� IDLWV� >PLJUDWLRQV� SHQGXODLUHV�� SODWH�IRUPH

PXOWLPRGDOH�GH�'RXUJHV«@� OD�]RQH�VH�FRQVWLWXH�GpMj��VDQV� UpHOOH�YRORQWp�SROLWLTXH�� �«��(Q� WRXW� WURLV

PLOOLRQV�GH�SHUVRQQHV�HQYLURQ���8Q�QRPEUH�VXIILVDPPHQW�LPSRUWDQW�SRXU�SHVHU���LQVLVWH�YRORQWLHUV�3LHUUH

0DXUR\�TXL�VRXKDLWH�TX
XQH�VRUWH�G
LQWHUFRPPXQDOLWp�SXLVVH��ERRVWHU�� OHV�HIIHWV� �QDWXUHOV��TXL� VH� IRQW

GpMj�VHQWLU������

(Q VRPPH� OHV� FDGUHV� G
DGPLQLVWUDWLRQ� GHV� WHUULWRLUHV� GX� *UDQG� /LOOH� HW� GX� *UDQG� 0RQWUpDO� VRQW

UHODWLYHPHQW�VLPLODLUHV��PDLV�LOV�GLIIqUHQW�WRXWHIRLV�SDU�OHXUV�FRQGLWLRQV�G
DGPLQLVWUDWLRQ��(Q�HIIHW��FRPPH

j O
pFKHOOH�GHV�FRPPXQDXWpV� �RX�DVVLPLOpH��� LO�H[LVWH�DXVVL�XQ�GpFDODJH�HQWUH�PRGH�G
RUJDQLVDWLRQ�HW

LQWpJUDWLRQ�GHV�SROLWLTXHV��6L�OD�&RPPXQDXWp�PpWURSROLWDLQH�GH�0RQWUpDO�RIIUH�XQH�XQLWp�VWUXFWXUHOOH�GH

GpFLVLRQ��FHOOH�FL�HVW�UpFHQWH�HW�VHV�FRPSpWHQFHV�GH�SODQLILFDWLRQ�GHPHXUHQW�GpSHQGDQWHV�GX�QLYHDX�GH

FROODERUDWLRQ�GHV�pOXV��FHX[�Oj�PrPHV�TXL�UHIXVDLHQW�WRXW�SRXYRLU�j�OD�VWUXFWXUH��$�O
LQYHUVH�� OD�YRORQWp

GHV pOXV�GX�*UDQG�/LOOH�VHPEOH�SOXV�DERXWLH�HW�G\QDPLTXH��'HV�H[SpULHQFHV�HQ�PDWLqUH�GH�FRRUGLQDWLRQ

VRQW�GpMj�PHQpHV�PrPH�VL�HOOHV�QH�UHJURXSHQW�MDPDLV��GDQV�OH�PrPH�FDGUH��WRXV�OHV�SDUWHQDLUHV��/
LGpH

ODQFpH� HQ� MXLQ� ������ SDU� 3LHUUH� 0DXUR\� HW� 'DQLHO� 3HUFKHURQ�� SRXUUDLW� GpERXFKHU� VXU� XQH� IRUPH� GH

FRRSpUDWLRQ� SOXV� pWURLWH� HQWUH� OHV� GLIIpUHQWV� VHFWHXUV� GX� *UDQG� /LOOH�� VHORQ� XQH� IRUPH� TXL� SRXUUDLW

UHVVHPEOHU��VXSSXWDWLRQV��j�XQH�&23,7��pODUJLH�DX�VXG�MXVTX
DX�EDVVLQ�OHQVRLV�

2UJDQLVDWLRQ�SROLWLFR�DGPLQLVWUDWLYH�HW�SROLWLTXHV�XUEDLQHV

/
DQDO\VH� GHV� VWUXFWXUHV� SROLWLFR�DGPLQLVWUDWLYHV� HW� GH� OHXU� IRQFWLRQQHPHQW� Q
D� GH� EXW� HQ� VRL� TXH� GH

PLHX[�FRPSUHQGUH�HW�G
DSSUpKHQGHU�OD�JHVWLRQ�GHV�SROLWLTXHV�PLVHV�°XYUH�VXU�XQ�WHUULWRLUH��/
LGpH�G
XQH

FROOXVLRQ� HQWUH� OD� IRUPDWLRQ� SURJUHVVLYH�GH�SRXYRLUV�PpWURSROLWDLQV�HW� OD�JHVWLRQ� GH� FHUWDLQV� VHUYLFHV

GDQV GHV�JURXSHPHQWV� LQWHUFRPPXQDX[�Q
HVW�SDV� IRUWXLWH��FRPPH� OH�GpPRQWUH�QRWUH�GpYHORSSHPHQW�

&H GHUQLHU�VRXV�WHQG�QpDQPRLQV�TXH�FH�QH�VRQW�SDV�WDQW� OHV�VWUXFWXUHV�HOOH�PrPH�TXL�SDUWLFLSH�G
XQH

FHUWDLQH�UDWLRQDOLVDWLRQ��TXH�OHV�DFWHXUV�TXL�OD�FRPPDQGHQW�

����92,;�'8�125'��/D���PHUFUHGL����MXLOOHW��������/
DLUH�XUEDLQH�FHQWUDOH�VRUW�GH�7HUUH�
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JHVWLRQ� VRQW� RXYHUWV� DX[� RUJDQLVDWLRQV� SULYpHV��$� XQH� FRPSpWHQFH� SDUWLFXOLqUH� FRUUHVSRQG� DLQVL� XQH
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ODTXHOOH�O
LQVWLWXWLRQ�FRPPXQDXWDLUH�HVW�IRQGHPHQW��RX�VLPSOH�FDGUH�

+RUPLV� OHV�GLVVHPEODQFHV�GHV�RUJDQLVDWLRQV� OLOORLVHV�HW�PRQWUpDODLVHV�� WDQW�DX[�QLYHDX[� MXULGLTXHV�RX

IRQFWLRQQHOV��TX
DX�QLYHDX�GH�OHXU�SURSUH�FKHPLQHPHQW��HOOHV�RQW�HQ�FRPPXQ�OD�PLVVLRQ�G
RUJDQLVDWLRQ

GH�FHUWDLQV�VHUYLFHV��GRQW�OH�WUDQVSRUW�FROOHFWLI�HVW�VRPPH�WRXWH�OH�PHLOOHXU�YHFWHXU�G
LQWHUYHQWLRQ�DXTXHO

LO HVW�SRVVLEOH�GH�VH�UpIpUHU��/H�WUDQVSRUW�Q
HVW�FHUWHV�SDV� OH�VHXO�SRLQW�GH�FRQYHUJHQFH��PDLV� LO�HVW� OH

VHXO�TXL�DLW�pWp�GpOpJXp�DX�QLYHDX�VXSUDFRPPXQDO�GDQV�GHV�WHUPHV�VLPLODLUHV��HW�TXL�VH�SUrWH�DLVpPHQW

j XQH� FRPSDUDLVRQ�� ,O� HVW� DXVVL� FHOXL� TXL� WUDGXLW� OH�PLHX[�� G
XQ� SRLQW� GH� YXH� KLVWRULTXH� RX� ILQDQFLHU�

O
LPSOLFDWLRQ�GHV�DFWHXUV�ORFDX[�GDQV�OH�GRPDLQH�GH�OD�UpVROXWLRQ�GHV�SUREOqPHV�G
DJJORPpUDWLRQ��1RQ

VHXOHPHQW��LO�HVW�XQH�GHV�SUHPLqUHV�FRPSpWHQFHV�TX
RQW�REWHQXHV�OHV�FRPPXQDXWpV�RULJLQHOOHV�j�OD�ILQ

GHV�DQQpHV�������PDLV� LO�HVW�DXVVL�FHOXL�TXL�D�REWHQX� OH�SOXV�G
DWWHQWLRQ��FDU� OHV�VRPPHV�TXL� OXL�VRQW

DOORXpHV�� VRXV� IRUPH� GH� VXEYHQWLRQ� G
pTXLOLEUH� RX� G
LQYHVWLVVHPHQWV� VWUXFWXUHOV�� VRQW� FRORVVDOHV� HW

UHSUpVHQWHQW�VRXYHQW�SOXV�G
XQ�WLHUV�GX�EXGJHW�DQQXHO�JOREDO�GH�FKDFXQH�GHV�VWUXFWXUHV�

/
RUJDQLVDWLRQ� HW� OD� PRUSKRJHQqVH� GHV� WUDQVSRUWV� FROOHFWLIV�� O
pYROXWLRQ� GHV� SROLWLTXHV�� OH� FKRL[� GHV

WHFKQLTXHV� RX� GHV�PRGHV�� TXL� \� VRQW� UDWWDFKpHV�� SHXYHQW� rWUH� DLQVL� FRQVLGpUpV� FRPPH� OHV� IDFWHXUV

G
pYDOXDWLRQ�SULYLOpJLpV�GX�GHJUp�GH�V\QHUJLH�GHV�DFWHXUV�ORFDX[��HW�GH�OHXU�G\QDPLTXH�GH�WUDYDLO�DX�VHLQ

G
RUJDQLVPHV�VXSUDFRPPXQDX[�

&HWWH� HPSULVH� FRPPXQDXWDLUH� VXU� O
RUJDQLVDWLRQ� GHV� WUDQVSRUWV� YD� SUHQGUH� XQH� GLPHQVLRQ

VXSSOpPHQWDLUH�HW�SULPRUGLDOH�GqV�ORUV�TXH�FHOXL�FL�YD�V
HQULFKLU�GH�OD�QRWLRQ�GH�GpYHORSSHPHQW�GXUDEOH

HW� G
DFFHVVLELOLWp�� SRXU� GHYHQLU� OH� OHYLHU� FHQWUDO� GHV� SROLWLTXHV� FURLVpHV� GH� OD� OXWWH� FRQWUH� OD� SROOXWLRQ�

FRQWUH�OD�FRQJHVWLRQ��SRXU�OD�TXDOLWp�GH�OD�YLH�HW�O
DWWUDFWLYLWp�pFRQRPLTXH�GHV�PpWURSROHV«�8Q�pOpPHQW
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LQVWLWXWLRQQHOOH�GHV�DLUHV�XUEDLQHV��VWUXFWXUHV�HW�DFWHXUV��DX�WUDYHUV�GH�O
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/HV� FRQVHLOV� GH� FKDFXQH� GHV� PXQLFLSDOLWpV� GH� OD� FRPPXQDXWp� XUEDLQH� GH� /LOOH�� GpVLJQH� OH� RX� OHV
PHPEUHV TXL�YRQW�OHV�UHSUpVHQWHU�DX�FRQVHLO�GH�OD�FRPPXQDXWp��HQ�IRQFWLRQ�GX�QRPEUH�GH�VLqJHV�TXL
OHXU�HVW�DOORXp�

-XVTX
HQ�������OHV�PDLUHV�GHV�FRPPXQHV�LQIUDTXRWHQWLHOOHV��GRQW�OD�SRSXODWLRQ��RX�OHV�QpJRFLDWLRQV�TXL
VH� GpURXOHQW� HQ� FRPPXQDXWp� DILQ� GH� UpSDUWLWLRQ� GHV� VLqJHV�� QH� SHUPHWWHQW� SDV� XQH� UHSUpVHQWDWLRQ
GLUHFWH� DX� FRQVHLO� GH� FRPPXQDXWpV��� GpVLJQHQW� OHXUV� UHSUpVHQWDQWV� GDQV� OH� FDGUH� GH� VHFWHXUV
JpRJUDSKLTXHV��$SUqV�������WRXWHV�OHV�PXQLFLSDOLWpV�GLVSRVHQW�G
DX�PRLQV�XQ�VLqJH�

&KDTXH� FRQVHLOOHU� FRPPXQDXWDLUH� HVW� HQVXLWH� DSSHOp�� V
LO� OH� GpVLUH�� j� UHMRLQGUH� XQ� GHV� JURXSHV
SROLWLTXHV�FRPSRVDQW�OH�FRQVHLO�GH�FRPPXQDXWp���JURXSH�FRPPXQLVWH���JURXSH�VRFLDOLVWH�HW�DSSDUHQWpV
�UDGLFDX[�GH�JDXFKH��0'&��GLYHUV�JDXFKH«����*URXSH�G
DFWLRQ�GpPRFUDWLTXH�FRPPXQDXWDLUH��*$'(&�
TXL� DVVRFLH� OHV� SHWLWHV� HW� PR\HQQHV� FRPPXQHV���� LQWHUJURXSH� �8')���� JURXSH� 535� HW� DSSDUHQWpV��
JURXSH�)URQW�1DWLRQDO��(Q�������OH�JURXSH�GHV�YHUWV�IDLW�VRQ�DSSDULWLRQ�DX�FRQVHLO�HW�O
LQWHUJURXSH�HW�OH
535 VH�UpXQLVVHQW�DX�VHLQ�GH�O
830��8QLRQ�SRXU�OD�0pWURSROH���,O�Q
HVW�SDV�UDUH�GH�YRLU�OHV�FRQVHLOOHUV
GpOpJXpV�G
XQH�PrPH�PXQLFLSDOLWp�VLpJHU�GDQV�GHV�JURXSHV�GLIIpUHQWV�� ,O�Q
HVW�SDV� UDUH�QRQ�SOXV�TXH
O
pWLTXHWWH�FRPPXQDXWDLUH�PDVTXH�OD�WHQGDQFH�SROLWLTXH�UpHOOH�GHV�PXQLFLSDOLWpV���EHDXFRXS�GH�SHWLWHV
FRPPXQHV��GRQW� OHV� OLVWHV�pOXHV�VRQW�DIILFKpHV�j�GURLWH��DGKqUHQW�DX�*$'(&��GRQW� O
pWLTXHWWH��FHQWUH�
GURLW���HVW�HQWHQGXH��PDLV�QRQ�H[SOLFLWH��QL�H[FOXVLYH�

/HV� FDUWHV� TXL� VXLYHQW� UHSUHQQHQW�� j� SDUWLU� GHV� OLVWHV� G
DSSDUWHQDQFH� SROLWLTXH� GHV� FRQVHLOOHUV�
DFWXDOLVpHV�FKDTXH�GpEXW�GH�PDQGDW�SDU� OH� VHUYLFH�GHV� LQVWDQFHV�GH� OD�&8'/�� OD� WHQGDQFH�SROLWLTXH
PDMRULWDLUH�GHV�PXQLFLSDOLWpV�HQ�IRQFWLRQ�GH�O
DIILOLDWLRQ�GH�OHXU�V��GpOpJXp�V��FRPPXQDXWDLUH�V��
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