
7KL�DQK�98� &20081(�'(�0$57,*8(6

$YLV�G¶$SSHO�3XEOLF�j�OD�&RQFXUUHQFH�
$77(67$7,21�'(�38%/,&$7,21�

'RFXPHQW�JpQpUp�OH�OXQGL����IpYULHU������j������

6�3$��������
�����6������%2

�� ��� ���
�� ��� ���

$YLV�HQ�DWWHQWH�GH�SOL�
3URFpGXUH�2XYHUWH

&20081(�'(�0$57,*8(6���6HUYLFH���&3���7KL�DQK�98
1XPpUR�GH�OD�FRQVXOWDWLRQ��������6������(;7(16,21�(7�5(129$7,21�'8
086((�=,(0��$66,67$1&(�$�0$,75,6(�'
2895$*(���48$/,7(
(19,5211(0(17$/(�%'0�

'LIIXVLRQ�,QWHUQHW 9HUVLRQ 7UDQVPLV 3XEOLFDWLRQ 9LVLWHV 5HWUDLWV 'pS{WV

ZHE���DOHUWH ,QWpJUDOH �� ��� ��� �� ��� ��� � � �� � �� � � � ��

'LIIXVLRQ�3UHVVH 9HUVLRQ 7UDQVPLV 3XEOLFDWLRQ (WDW ,GHQWLILDQW 1�
$QQRQFH

%2$03 ,QWpJUDOH

6HUYLFH���&3�
5pIpUHQWV���7KL�DQK�98�

&ODVVLILFDWLRQ�&39��
3ULQFLSDOH��������������6HUYLFHV�G
DVVLVWDQFH�GDQV�OH�GRPDLQH�GH�O
LQJpQLHULH

$9,6�'
$33(/�38%/,&�$�/$�&21&855(1&(�

&20081(�'(�0$57,*8(6
0��3DWULFN�&5$9(52���+XLWLqPH�$GMRLQW�HQ�FKDUJH
GHV�7UDYDX[�HW�GH�OD�&R
+{WHO�GH�9LOOH
DYHQXH�/RXLV�6DPPXW
%3���������������0DUWLJXHV�FHGH[�
7pO������������������

&RUUHVSRQGUH�DYHF�O
$FKHWHXU
/
DYLV�LPSOLTXH�XQ�PDUFKp�SXEOLF��

3ULQFLSDOH�V��DFWLYLWp�V��GX�SRXYRLU�DGMXGLFDWHXU���6HUYLFHV�JpQpUDX[�GHV�DGPLQLVWUDWLRQV
SXEOLTXHV���
/H�SRXYRLU�DGMXGLFDWHXU�Q
DJLW�SDV�SRXU�OH�FRPSWH�G
DXWUHV�SRXYRLUV�DGMXGLFDWHXUV��

2EMHW
1XPpUR�GH�OD�FRQVXOWDWLRQ��������6������(;7(16,21�(7
5(129$7,21�'8�086((�=,(0��$66,67$1&(�$�0$,75,6(
'
2895$*(���48$/,7(�(19,5211(0(17$/(�%'0�

5pIpUHQFH �����6������%2

7\SH�GH�PDUFKp 6HUYLFHV�

0RGH 3URFpGXUH�DGDSWpH�

/LHX
G
H[pFXWLRQ

0XVpH�=LHP
������0$57,*8(6�

'XUpH ���PRLV

'(6&5,37,21 /D�9LOOH�GH�0DUWLJXHV�VRXKDLWH�TXH�VRLW�SULV�HQ�FRPSWH�O
DVSHFW��TXDOLWp
HQYLURQQHPHQWDOH�HW�GpYHORSSHPHQW�GXUDEOH��SRXU�VRQ�SURMHW
G
H[WHQVLRQ�HW�GH�UpQRYDWLRQ�GX�PXVpH�=LHP��(OOH�D�GpFLGp�G
LQVFULUH
FHWWH�RSpUDWLRQ�GDQV�XQH�GpPDUFKH��%kWLPHQWV�'XUDEOHV
0pGLWHUUDQpHQV���%'0���TXL�GRQQH�XQ�FDGUH�PpWKRGRORJLTXH�DGDSWp�DX[
VSpFLILFLWpV�FOLPDWLTXHV�GX�EDVVLQ�PpGLWHUUDQpHQ�HW�j�FKDTXH�W\SRORJLH
GH�EkWLPHQWV��3RXU�FHOD��HOOH�GRLW�FKRLVLU�XQ�SDUWHQDLUH�TXL�GHYUD�PHQHU
j�ELHQ�WRXV�OHV�DVSHFWV�GH�FHWWH�GpPDUFKH��GDQV�OH�FDGUH�G
XQH�PLVVLRQ
G
$VVLVWDQFH�j�0DvWUH�G
2XYUDJH��4XDOLWp�(QYLURQQHPHQWDOH�%'0���
/D�PLVVLRQ�GH�FH�SUHVWDWDLUH�FRPSUHQGUD���
��O
DVVLVWDQFH�DX[�pWDSHV�GH�SURJUDPPDWLRQ��GH�FRQFHSWLRQ�HW�GH



UpDOLVDWLRQ�GX�SURMHW�
��OD�YpULILFDWLRQ�GX�IRQFWLRQQHPHQW�GX�SURMHW�SDU�UDSSRUW�DX[�REMHFWLIV
YLVpV��FHOD�GXUDQW�OHV���SUHPLqUHV�DQQpHV�G
H[SORLWDWLRQ��
&H�SUHVWDWDLUH�DXUD�pJDOHPHQW�SRXU�PLVVLRQ�GH�SUpVHQWHU�OH�SURMHW�HQ
FRPPLVVLRQ�G
pYDOXDWLRQ�%'0�j�GLIIpUHQWV�VWDGHV�G
DYDQFHPHQWV��
FRQFHSWLRQ��UpDOLVDWLRQ��IRQFWLRQQHPHQW��,O�VHUD�SDU�FRQVpTXHQW
QpFHVVDLUH�TXH�FHW�LQWHUYHQDQW�VRLW�DJUpp�FRPPH�DFFRPSDJQDWHXU�%'0�
)RUPH�GH�PDUFKp���RUGLQDLUH��$WWULEXWLRQ�G
XQ�PDUFKp�XQLTXH�

&RGH�&39
SULQFLSDO �����������6HUYLFHV�G
DVVLVWDQFH�GDQV�OH�GRPDLQH�GH�O
LQJpQLHULH

/D�SURFpGXUH�G
DFKDW�GX�SUpVHQW�DYLV�HVW�FRXYHUWH�SDU�O
DFFRUG�VXU�OHV
PDUFKpV�SXEOLFV�GH�O
20&���1RQ

)RUPH 3UHVWDWLRQ�GLYLVpH�HQ�ORWV���1RQ�
/HV�YDULDQWHV�VRQW�UHIXVpHV�

4XDQWLWp�RX
pWHQGXH

'pWDLO�SDU�SKDVH�GHV�PLVVLRQV�FRQILpHV�DX�WLWXODLUH���0,66,21��
352*5$00$7,21�0,66,21���&21&(37,21�0,66,21���&+$17,(5
0,66,21���5(&(37,21�(7�(;3/2,7$7,21�0,66,21���(9$/8$7,21
0,66,21���$,'(�$�/
2%7(17,21�'(6�68%9(17,216�0,66,21�
3KDVH�����([WHQVLRQ�GX�0XVpH
3KDVH�����5pKDELOLWDWLRQ�GX�0XVpH
3KDVH�����&RQVWUXFWLRQ�G
XQH�H[WHQVLRQ�VXSSOpPHQWDLUH�SRXU�FHQWUDOLVHU
OHV�UpVHUYHV�GX�0XVpH�

&RQGLWLRQV�UHODWLYHV�DX�FRQWUDW

&DXWLRQQHPHQW $XFXQH�FODXVH�GH�JDUDQWLH�ILQDQFLqUH�SUpYXH�

)LQDQFHPHQW 3UHVWDWLRQV�UpJOpHV�SDU�XQ�SUL[�JOREDO�IRUIDLWDLUH�3UL[�UpYLVDEOHV
PHQVXHOOHPHQW��$XFXQH�DYDQFH�SUpYXH��'pODL�JOREDO�GH�SDLHPHQW�GHV
SUHVWDWLRQV�GH����MRXUV��0RGDOLWpV�GH�ILQDQFHPHQW�GHV�SUHVWDWLRQV��
5HVVRXUFHV�SURSUHV�GH�OD�FROOHFWLYLWp�HW��RX�UHFRXUV�pYHQWXHO�j
O
HPSUXQW�RX�VXEYHQWLRQV�DXSUqV�GH�GLYHUV�RUJDQLVPHV�

)RUPH�MXULGLTXH $XFXQH�IRUPH�GH�JURXSHPHQW�LPSRVpH�j�O
DWWULEXWDLUH�GX�PDUFKp�
,QWHUGLFWLRQ�GH�SUpVHQWHU�SOXVLHXUV�RIIUHV�HQ�DJLVVDQW�j�OD�IRLV�HQ�TXDOLWp
GH�FDQGLGDWV�LQGLYLGXHOV�HW�GH�PHPEUHV�G
XQ�RX�SOXVLHXUV�JURXSHPHQWV�

&RQGLWLRQV�GH�SDUWLFLSDWLRQ

-XVWLILFDWLRQV�j�SURGXLUH�TXDQW�DX[�TXDOLWpV�HW�FDSDFLWpV�GX
FDQGLGDW��

'RFXPHQWV�j�SURGXLUH�REOLJDWRLUHPHQW�SDU�OH�FDQGLGDW��j�O
DSSXL�GH�VD
FDQGLGDWXUH��
��&RSLH�GX�RX�GHV�MXJHPHQWV�SURQRQFpV��VL�OH�FDQGLGDW�HVW�HQ
UHGUHVVHPHQW�MXGLFLDLUH�

'RFXPHQWV�j�SURGXLUH�j�O
DSSXL�GHV�FDQGLGDWXUHV�SDU�OH�FDQGLGDW��DX
FKRL[�GH�O
DFKHWHXU�SXEOLF��
��'pFODUDWLRQ�FRQFHUQDQW�OH�FKLIIUH�G
DIIDLUHV�JOREDO�HW�OH�FKLIIUH
G
DIIDLUHV�FRQFHUQDQW�OHV�IRXUQLWXUHV��VHUYLFHV�RX�WUDYDX[�REMHW�GX
PDUFKp��UpDOLVpV�DX�FRXUV�GHV�WURLV�GHUQLHUV�H[HUFLFHV�GLVSRQLEOHV�
��'pFODUDWLRQ�DSSURSULpH�GH�EDQTXHV�RX�SUHXYH�G
XQH�DVVXUDQFH�SRXU
OHV�ULVTXHV�SURIHVVLRQQHOV�
��'pFODUDWLRQ�LQGLTXDQW�OHV�HIIHFWLIV�PR\HQV�DQQXHOV�GX�FDQGLGDW�HW
O
LPSRUWDQFH�GX�SHUVRQQHO�G
HQFDGUHPHQW�SRXU�FKDFXQH�GHV�WURLV
GHUQLqUHV�DQQpHV�
��3UpVHQWDWLRQ�G
XQH�OLVWH�GHV�SULQFLSDOHV�IRXUQLWXUHV�RX�GHV�SULQFLSDX[
VHUYLFHV�HIIHFWXpV�DX�FRXUV�GHV�WURLV�GHUQLqUHV�DQQpHV��LQGLTXDQW�OH
PRQWDQW��OD�GDWH�HW�OH�GHVWLQDWDLUH�SXEOLF�RX�SULYp�
��'pFODUDWLRQ�LQGLTXDQW�O
RXWLOODJH��OH�PDWpULHO�HW�O
pTXLSHPHQW
WHFKQLTXH�GRQW�OH�FDQGLGDW�GLVSRVH�SRXU�OD�UpDOLVDWLRQ�GH�PDUFKpV�GH
PrPH�QDWXUH�
��&HUWLILFDWV�GH�TXDOLILFDWLRQV�SURIHVVLRQQHOOHV��/D�SUHXYH�GH�OD�FDSDFLWp
GX�FDQGLGDW�SHXW�rWUH�DSSRUWpH�SDU�WRXW�PR\HQ��QRWDPPHQW�SDU�GHV
FHUWLILFDWV�G
LGHQWLWp�SURIHVVLRQQHOOH�RX�GHV�UpIpUHQFHV�GH�WUDYDX[
DWWHVWDQW�GH�OD�FRPSpWHQFH�GH�O
RSpUDWHXU�pFRQRPLTXH�j�UpDOLVHU�OD



SUHVWDWLRQ�SRXU�ODTXHOOH�LO�VH�SRUWH�FDQGLGDW
��)RUPXODLUH�'&���/HWWUH�GH�FDQGLGDWXUH�B�+DELOLWDWLRQ�GX�PDQGDWDLUH
SDU�VHV�FR�WUDLWDQWV���GLVSRQLEOH�j�O
DGUHVVH�VXLYDQWH��
KWWS���ZZZ�HFRQRPLH�JRXY�IU�GDM�IRUPXODLUHV�GHFODUDWLRQ�GX�FDQGLGDW�
��)RUPXODLUH�'&���'pFODUDWLRQ�GX�FDQGLGDW�LQGLYLGXHO�RX�GX�PHPEUH�GX
JURXSHPHQW���GLVSRQLEOH�j�O
DGUHVVH�VXLYDQWH��
KWWS���ZZZ�HFRQRPLH�JRXY�IU�GDM�IRUPXODLUHV�GHFODUDWLRQ�GX�FDQGLGDW�
��6L�OHV�GRFXPHQWV�IRXUQLV�SDU�OH�FDQGLGDW�QH�VRQW�SDV�pWDEOLV�HQ�ODQJXH
IUDQoDLVH��LOV�GRLYHQW�rWUH�DFFRPSDJQpV�G
XQH�WUDGXFWLRQ�HQ�IUDQoDLV�
FHUWLILpH�FRQIRUPH�j�O
RULJLQDO�SDU�XQ�WUDGXFWHXU�DVVHUPHQWp

&ULWqUHV
G
DWWULEXWLRQ

2IIUH�pFRQRPLTXHPHQW�OD�SOXV�DYDQWDJHXVH�DSSUpFLpH�HQ�IRQFWLRQ�GHV
FULWqUHV�pQRQFpV�FL�GHVVRXV�DYHF�OHXU�SRQGpUDWLRQ
�������9DOHXU�WHFKQLTXH
�������3UL[�GHV�SUHVWDWLRQV

5HQVHLJQHPHQWV &RUUHVSRQGUH�DYHF�O
$FKHWHXU
DGPLQLVWUDWLIV
&20081(�'(�0$57,*8(6
'*67���&RPPDQGH�3XEOLTXH
+{WHO�GH�9LOOH
7pO�����������������������������������������
������0DUWLJXHV�

'RFXPHQWV 5qJOHPHQW�GH�FRQVXOWDWLRQ
'RVVLHU�GH�&RQVXOWDWLRQ�GHV�(QWUHSULVHV

2IIUHV 5HPLVH�GHV�RIIUHV�OH��������� �j ���K���DX�SOXV�WDUG�
/DQJXHV�SRXYDQW�rWUH�XWLOLVpHV�GDQV�O
RIIUH�RX�OD�FDQGLGDWXUH���IUDQoDLV�
8QLWp�PRQpWDLUH�XWLOLVpH��O
HXUR�
9DOLGLWp�GHV�RIIUHV�������MRXUV���j�FRPSWHU�GH�OD�GDWH�OLPLWH�GH
UpFHSWLRQ�GHV�RIIUHV��

'pS{W 'pSRVHU�XQ�3OL�GpPDWpULDOLVp

5HQVHLJQHPHQWV�FRPSOpPHQWDLUHV

/HV�GpS{WV�GH�SOLV�GRLYHQW�rWUH�LPSpUDWLYHPHQW�UHPLV�SDU�YRLH
GpPDWpULDOLVpH�

/D�WUDQVPLVVLRQ�GHV�GRFXPHQWV�SDU�YRLH�pOHFWURQLTXH�HVW�HIIHFWXpH�VXU
OH�SURILO�G
DFKHWHXU��/HV�PRGDOLWpV�GH�WUDQVPLVVLRQ�GHV�SOLV�SDU�YRLH
pOHFWURQLTXH�VRQW�GpILQLHV�GDQV�OH�UqJOHPHQW�GH�OD�FRQVXOWDWLRQ��/HV
FDQGLGDWV�VH�SUpVHQWHQW�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���/HV
VRXV�FULWqUHV�UHWHQXV�SRXU�OH�MXJHPHQW�GHV�RIIUHV�VRQW�GpILQLV�GDQV�OH
UpJOHPHQW�GH�OD�FRQVXOWDWLRQ��1XPpUR�GH�OD�FRQVXOWDWLRQ��
�����6������/H�SRXYRLU�DGMXGLFDWHXU�DSSOLTXH�OH�SULQFLSH��'LWHV�OH
QRXV�XQH�IRLV���3DU�FRQVpTXHQW��OHV�FDQGLGDWV�QH�VRQW�SDV�WHQXV�GH
IRXUQLU�OHV�GRFXPHQWV�HW�UHQVHLJQHPHQWV�TXL�RQW�GpMj�pWp�WUDQVPLV
GDQV�OH�FDGUH�G
XQH�SUpFpGHQWH�FRQVXOWDWLRQ�HW�TXL�GHPHXUHQW�YDODEOHV�

5HFRXUV ,QVWDQFH�FKDUJpH�GHV�SURFpGXUHV�GH�UHFRXUV���
7ULEXQDO�DGPLQLVWUDWLI�GH�0DUVHLOOH
������UXH�%UHWHXLO
������0DUVHLOOH�
7pO��������������������)D[������������������
JUHIIH�WD�PDUVHLOOH#MXUDGP�IU
3UpFLVLRQV�FRQFHUQDQW�OH�V��GpODL�V��G
LQWURGXFWLRQ�GHV�UHFRXUV��
5pIpUp�SUp�FRQWUDFWXHO�SUpYX�DX[�DUWLFOHV�/�������j�/��������GX�&RGH
GH�MXVWLFH�DGPLQLVWUDWLYH��&-$���HW�SRXYDQW�rWUH�H[HUFp�DYDQW�OD
VLJQDWXUH�GX�FRQWUDW��5pIpUp�FRQWUDFWXHO�SUpYX�DX[�DUWLFOHV�/��������j
/��������GX�&-$��HW�SRXYDQW�rWUH�H[HUFp�GDQV�OHV�GpODLV�SUpYXV�j
O
DUWLFOH�5��������GX�&-$��5HFRXUV�GH�SOHLQH�MXULGLFWLRQ�RXYHUW�DX[�WLHUV
MXVWLILDQW�G
XQ�LQWpUrW�OpVp��HW�SRXYDQW�rWUH�H[HUFp�GDQV�OHV�GHX[�PRLV
VXLYDQW�OD�GDWH�j�ODTXHOOH�OD�FRQFOXVLRQ�GX�FRQWUDW�HVW�UHQGXH�SXEOLTXH��

(QYRL�OH����������j�OD�SXEOLFDWLRQ�

0DUFKHV�3XEOLFV�LQIR�9����


