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7UDMHW�HQ�WUDLQ�DX�GÆSDUW�GH�6WUDVERXUJ� 
+ÑWHO��
��1/� 
 
7$5,) ����3$57,5�'(�������b 

02173(//,(5��1«0(6�	�$5/(6�� 
(175(�$17,48(�(7�&217(0325$,1 

$YHF�3DWULFH�0DXULÅV 

6200$,5(�'8�352*5$00( 
— 
9RWUH�YR\DJH�,�S�� 
/HV�WDULIV�HW�FRQGLWLRQV�,�S��� 
/H�SURJUDPPH�GÆWDLOOÆ�,�S��� 
/D�ELEOLRJUDSKLH�,�S��� 

0RQWSHOOLHU�� ERUGÆH� SDU� OHV� &ÆYHQQHV�� OD� WÇWH� GDQV� OD� JDUULJXH� HW� OHV� WHUUHV�
YLWLFROHV� TXL� O
HQODFHQW�� HVW� XQH� YLOOH� ½� OD� YLH� FXOWXUHOOH� IRLVRQQDQWH�� FRPPH� HQ�
WÆPRLJQH� OHV� ULFKHV� FROOHFWLRQV� GX� PXVÆH� )DEUH�� /D� FDSLWDOH� GX� /DQJXHGRF-
5RXVVLOORQ� HVW� DXVVL� XQ� KDXW� OLHX� GH� OpDUFKLWHFWXUH� FRQWHPSRUDLQH� GRQW� YRXV�
SRXUUH]�DGPLUHU� OHV�SÆSLWHV�DUFKLWHFWXUDOHV� ORUV�GpXQH�EDODGH�GX�TXDUWLHU�GH�3RUW�
0DULDQQH�� 
 
&HWWH� HVFDSDGH� RFFLWDQH� VHUD� ÆJDOHPHQW� OpRFFDVLRQ� GH� GÆFRXYULU� OH� SDWULPRLQH�
DQWLTXH�GH�GHX[�VXSHUEHV�FLWÆV���1ËPHV��WRXW�GpDERUG��DYHF�VHV�IDPHXVHV�DUÅQHV�HW�
OpLQQRYDQW�PXVÆH�GH�OD�5RPDQLWÆ�TXL�YRXV�GÆYRLOHUD�OHV�P\VWÅUHV�GHV�¦WUXVTXHV�½�
OpRFFDVLRQ� GH� OpH[SRVLWLRQ� /HV� ¦WUXVTXHV�� XQH� FLYLOLVDWLRQ� PÆGLWHUUDQÆHQQH�� HW�
$UOHV�� HQVXLWH�� RÖ� YRXV� GÆFRXYULUH]� OHV� UHPDUTXDEOHV� FROOHFWLRQV� GX� PXVÆH� GH�
Op$UOHV�DQWLTXH��DLQVL�TXH�OpÆWLQFHODQWH�WRXU�/80$�½�OD�VLOKRXHWWH�WRUVDGÆH�WRXWH�GH�
YHUUH�HW�GpDOXPLQLXP�VLJQÆ�)UDQN�*HKU\� 
 
/D� 6RFLÆWÆ� GHV� $PLV� GHV� $UWV� HW� GHV�0XVÆHV� GH� 6WUDVERXUJ� YRXV� FRQYLH� ½� XQ�
YR\DJH�GDQV�OH�WHPSV��RVFLOODQW�HQWUH�DQWLTXH�HW�FRQWHPSRUDLQ�� 
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/(6�3/86�%(//(6�9,6,7(6 
— 
$�0RQWSHOOLHU���OH�SRUW�0DULDQQH�HW�OH�PXVÆH�)DEUH� 
$�1ËPHV� �� OD�YLVLWH�GX�PXVÆH�GH� OD�5RPDQLWÆ�HW�GHV�
DUÅQHV�� 
$�$UOHV��� OH�PXVÆH�GH�Op$UOHV�DQWLTXH�HW�OD�WRXU�GH�OD�
IRQGDWLRQ�/80$� 
 
9286�$335¦&,(5(= 
— 
8Q� SURJUDPPH� RULJLQDO� HW� ÆTXLOLEUÆ� FRPELQDQW� OD�
YLVLWH� GH�PXVÆHV� HW� GHV� SURPHQDGHV� GDQV� OHV� VLWHV�
HPEOÆPDWLTXHV� GH� 0RQWSHOOLHU�� 1ËPHV� HW� $UOHV� •�
OpKÆEHUJHPHQW� GDQV� XQ� KÑWHO� ½� OpDUFKLWHFWXUH�
FRQWHPSRUDLQH� LQDXJXUÆV� HQ� ������ LGÆDOHPHQW� VLWXÆ�
GDQV� OH� FHQWUH� GH� 0RQWSHOOLHU� •�OpDFFRPSDJQHPHQW�
FXOWXUHO�GH�3DWULFH�0DXULÅV� 
 
9275(�&21)¦5(1&,(5 
— 
'LSOÑPÆ� GH� Op(FROH� 1DWLRQDOH� GHV� %HDX[-$UWV�� PDLV�
ÆJDOHPHQW�HQ�$UFKÆRORJLH��HQ�,QJÆQLHULH�FXOWXUHOOH�HW�
HQ� /DQJXHV� DX� :HVWPLQVWHU� &ROOHJH� GH� /RQGUHV��
3DWULFH� 0DXULÅV� DFFRPSDJQH� GHV� YR\DJHV� FXOWXUHOV�
GHSXLV� SOXV� GH� ��� DQV�� ,O� VDLW� WUDQVPHWWUH� DYHF�
SDVVLRQ� VHV� FRQQDLVVDQFHV�� DLQVL� TXH� VRQ� LQWÆUÇW�
SRXU�OpDUFKLWHFWXUH FRQWHPSRUDLQH�HW�OD�SKRWRJUDSKLH�� 

 
'211¦(6�0¦7¦252/2*,48(6 � 

/HV�GRQQÆHV�FL-GHVVRXV�VRQW�LQGLFDWLYHV�SRXU�OH�
PRLV�GpDYULO�� 

 

 
 

9275(�92<$*( 

9275(�+±7(/��28�6,0,/$,5(���� 

*ROGHQ�7XOLS�%HODURÌD��
��1/� 
���UXH�GH�3DJH]\�-�0RQWSHOOLHU 

7ÆO������������������ 

/(6�+25$,5(6�$8�'¦3$57� 
'(�675$6%285* 

 
$//(5�/(����$95,/����� 

'ÆSDUW�GH�6WUDVERXUJ�½���K��� 
DUULYÆH�½�0RQWSHOOLHU�-�6DLQW-5RFK�½���K��� 

 
5(7285�/(����$95,/����� 

'ÆSDUW�GH�0RQWSHOOLHU�-�6DLQW-5RFK�½���K���� 
DUULYÆH�½�6WUDVERXUJ�½���K��� 

 
/HV�KRUDLUHV�VRQW�DLQVL�GRQQÆV�½�WLWUH�LQGLFDWLI�HW�VRXV�UÆVHUYH�GH�

PRGLÞFDWLRQ� 

 
 

7��PD[L �� 
���& 

7��PLQL �� 
��& 

-RXUV�GH�
VROHLO �� 
�� 

-RXUV�GH�
SOXLH ���� 
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��1/�� 
75$-(7�(1�75$,1�$8�'¦3$57�'(�675$6%285* 
 

 
 
 
 
 
 

 
/H�SUL[�FRPSUHQG�� 
/HV�WUDMHWV�$�5�HQ�WUDLQ�6WUDVERXUJ-0RQWSHOOLHU�HW�0RQWSHOOLHU-1ËPHV�s�QRWUH�DVVLVWDQFH�DX�GÆSDUW�½�OD�JDUH�
GH�6WUDVERXUJ�s���QXLWV�HQ�FKDPEUH�GRXEOH�HQ�KÑWHO��
��1/���SHWLW-GÆMHXQHU�HW�WD[HV�GH�VÆMRXU�LQFOXV�s�OHV�
UHSDV�LQFOXV��FRPPH�PHQWLRQQÆ�GDQV�OH�SURJUDPPH��VRLW�OH�GËQHU�GX�-��HW�OHV�GÆMHXQHUV�GHV�-��HW����KRUV�
ERLVVRQV� s� O
DFFRPSDJQHPHQW� FXOWXUHO�� VXU� SODFH�� GH� YRWUH� FRQIÆUHQFLHU� s� OHV� HQWUÆHV� GDQV� OHV� VLWHV�
PHQWLRQQÆV�DX�SURJUDPPH�s�GHV�DXGLRSKRQHV�DÞQ�GH�SURÞWHU�SOHLQHPHQW�GH�FKDTXH�YLVLWH�s�OpXWLOLVDWLRQ�VXU�
SODFH�GHV�WUDQVSRUWV�SXEOLFV�VHORQ�OHV�EHVRLQV�GX�SURJUDPPH�s�OHV�WUDMHWV�$�5�0RQWSHOOLHU-$UOHV�HQ�DXWRFDU�
SULYÆ�s�OHV�DVVXUDQFHV�DVVLVWDQFH-UDSDWULHPHQW��IUDLV�PÆGLFDX[�HW�UHVSRQVDELOLWÆ�FLYLOH�� 
 
/H�SUL[�QH�FRPSUHQG�SDV � 
/HV�UHSDV�OLEUHV��FRPPH�PHQWLRQQÆ�GDQV�OH�SURJUDPPH��VRLW�OHV�GÆMHXQHUV�GHV�-��HW���HW�OHV�GËQHUV�GHV�-��
HW����s�OHV�ERLVVRQV�s�OHV�SRXUERLUHV�XVXHOV�s�OHV�GÆSHQVHV�SHUVRQQHOOHV�s�O
DVVXUDQFH�DQQXODWLRQ�TXL�YRXV�
HVW�SURSRVÆH�HQ�GHX[�YHUVLRQV��XQH�YHUVLRQ�VWDQGDUG��������GX�SUL[�GX�YR\DJH��HW�XQH�YHUVLRQ�6ÆUÆQLWÆ��
VDQV�MXVWLÞFDWLI��½�SDUWLU�GH��� b��s�OpDVVXUDQFH�SURWHFWLRQ�VDQLWDLUH�������GX�SUL[�GX�YR\DJH��s�WRXW�FH�TXL�
Q
HVW�SDV�PHQWLRQQÆ�GDQV�� OH�SUL[�FRPSUHQG �� 
 

 

7$5,)6�(7�&21',7,216 

7DULI�SRXU�XQ�JURXSH�GH����SDUWLFLSDQWV ������b 

6XSSO��FKDPEUH�LQGLY� ����b 

7DULI�GH����½����SDUWLFLSDQWV� ������b 

7DULI�GH����½����SDUWLFLSDQWV� ������b 
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352*5$00(�'¦7$,//¦ 
�(5�-285�–�02173(//,(5��$5&+,7(&785(�&217(0325$,1(�(7�85%$1,60( 
5HQGH]-YRXV� ½� OD� JDUH� GH� 6WUDVERXUJ� HQ� GÆEXW� GH� PDWLQÆH�� SXLV� GÆSDUW� HQ� WUDLQ� GLUHFW� SRXU�0RQWSHOOLHU��
'ÆMHXQHU�OLEUH�½�ERUG�DYDQW�GpDUULYHU�½�GHVWLQDWLRQ��RÖ�YRXV�VHUH]�DFFXHLOOLV�SDU�YRWUH�FRQIÆUHQFLHU�� 
— 
$SUÅV�DYRLU�GÆSRVÆ�YRV�EDJDJHV�½�OpKÑWHO��YRXV�SDUWLUH]�½�SLHG�½�OD�GÆFRXYHUWH�GX�0RQWSHOOLHU�FRQWHPSRUDLQ��
/D� YLOOH� HVW� HQ� HIIHW� GHSXLV� SUÅV� GH� TXDUDQWH� DQV� OH� WKÆ¿WUH� GpXQH� YÆULWDEOH� UÆYROXWLRQ� XUEDLQH� TXL� OD� YRLW�
SURJUHVVLYHPHQW�WRXUQHU�OH�GRV�½�OD�JDUULJXH�SRXU�VXLYUH�OH�FRXUV�GX�/H]�HQ�GLUHFWLRQ�GH�OD�0ÆGLWHUUDQÆH��9RV�
SDV� YRXV�PÅQHURQW� GDQV� OH� TXDUWLHU� GH�3RUW�0DULDQQH� RÖ� YRXV� GÆFRXYULUH]� Op$UEUH� EODQF� GX� MDSRQDLV� 6RX�
)XMLPRWR�KÆULVVÆV�GH�����WHUUDVVHV�HQ�SRUWH-½-IDX[�LPSUHVVLRQQDQWV��OD�)ROLH�'LYLQH�GH�OpDUFKLWHFWH�GpRULJLQH�
LUDQLHQQH�)DUVKLG�0RXVVDYL��WRXW�HQ�URQGHXUV�HW�HQ�RQGXODWLRQV ��OH�1XDJH�GH�3KLOLSSH�6WDUFN��GRQW�WRXWHV�OHV�
IDÄDGHV�VRQW�HQ�FRXVLQV�GH�SRO\PÅUHV�JRQIOÆV�½�OpDLU�FRPSULPÆ ��OpKÑWHO�GH�YLOOH�GH�-HDQ�1RXYHO�DYHF�VRQ�SODQ�
GpHDX�DX�FzXU�GX�E¿WLPHQW ��OH�.RK�L�1RU GH�%HUQDUG�%ÙKOHU�DX[�IDÄDGHV�DQJXOHXVHV�TXL�FKDQJHQW�GH�FRXOHXU�
DX�JUÅV�GH�OD�OXPLÅUH ��HW�ELHQ�GpDXWUHV�E¿WLPHQWV�HQFRUH�� 
— 
,QVWDOODWLRQ�½�OpKÑWHO�HQ�ÞQ�GH�MRXUQÆH��'ËQHU�LQFOXV�HW�QXLW�½�0RQWSHOOLHU��� 

 

�¥0(�-285�–�1«0(6�(7�/(�3$75,02,1(�$17,48( 
$SUÅV� OH�SHWLW-GÆMHXQHU�½� OpKÑWHO��YRXV�SUHQGUH]�HQ�WUDLQ� OD�GLUHFWLRQ�GH�1ËPHV��VLWXÆH�½�XQH�GHPL-KHXUH�GH�
0RQWSHOOLHU�HQYLURQ��/D�FLWÆ�JDUGRLVH��YÆULWDEOH�� 5RPH�IUDQÄDLVH ��V
HQRUJXHLOOLW�½�MXVWH�WLWUH�GpXQ�SUHVWLJLHX[�
SDWULPRLQH�DQWLTXH���OHV�DUÅQHV�HW�OD�0DLVRQ�&DUUÆH��PDLV�DXVVL�OD�WRXU�0DJQH�TXL��GDQV�VRQ�QLG�GH�YHUGXUH��
OD�GRPLQH�FRPPH�XQ�IDQDO��9RXV�IHUH]�WRXW�GpDERUG�OD�YLVLWH�GX�PXVÆH�GH�OD�5RPDQLWÆ��VLJQÆ�GH�OpDUFKLWHFWH�
(OLVDEHWK�GH�3RUW]DPSDUF�� TXL� DFFXHLOOH� OHV�GÆFRXYHUWHV� DUFKÆRORJLTXHV�GH� OD� FLWÆ� HW� GH� FHV� DOHQWRXUV�� /HV�
ULFKHV�FROOHFWLRQV�GX�PXVÆH�EÆQÆÞFLHQW�GpXQH�PXVÆRJUDSKLH�FRQWHPSRUDLQH�TXL�XWLOLVH�DYHF� LQWHOOLJHQFH� OHV�
SRVVLELOLWÆV�RIIHUWHV�SDU�OHV�QRXYHOOHV�WHFKQRORJLHV�DÞQ�GH�SUÆVHQWHU�GH�PDQLÅUH�WUÅV�GLGDFWLTXH�OHV�UÆVXOWDWV�
GHV� GHUQLÅUHV� UHFKHUFKHV� DUFKÆRORJLTXHV�� 9RXV� \� GÆFRXYULUH]� OpH[SRVLWLRQ� /HV� ¦WUXVTXHV�� XQH� FLYLOLVDWLRQ�
PÆGLWHUUDQÆHQQH�TXL�UHWUDFH�OpKLVWRLUH�GH�FH�SHXSOH�P\VWÆULHX[�TXL�RFFXSD�GXUDQW�GHV�VLÅFOHV�OH�FHQWUH�GH�OD�
SÆQLQVXOH� LWDOLHQQH�� 3UÅV� GH� ����zXYUHV� HQ� SURYHQDQFH� QRWDPPHQW� GX�0XVÆH�$UFKÆRORJLTXH�1DWLRQDO� GH�
)ORUHQFH�HW�GX�0XVÆH�(WUXVTXH�*XDUQDFFL�GH�9ROWHUUD�YRXV�GÆYRLOHURQW�OHV�WUÆVRUV�GpXQH�FLYLOLVDWLRQ�UDIÞQÆH�
GRQW�OD�PRGHUQLWÆ�YRXV�VXUSUHQGUD� 
— 
'ÆMHXQHU�LQFOXV� 
— 
9RXV� IHUH]� OpDSUÅV-PLGL� OD� GÆFRXYHUWH� GHV� FÆOÅEUHV� DUÅQHV� GH�1ËPHV��&HW� DPSKLWKÆ¿WUH�–� SDUPL� OHV�PLHX[�
FRQVHUYÆ�GX�PRQGH�URPDLQ�-�HVW�GH�GLPHQVLRQV�LPSUHVVLRQQDQWHV������PÅWUHV�GH�ORQJXHXU������PÅWUHV�GH�
ODUJHXU��HW�SRXYDLW�FRQWHQLU��������VSHFWDWHXUV���7UDQVIRUPÆHV�HQ�IRUWHUHVVH�SDU�OHV�:LVLJRWKV��SXLV�HQ�YLOODJH�
TXL� FRPSWDLW� HQFRUH� ���� KDELWDQWV� DX� ;9,,,ÅPH� VLÅFOH�� HOOHV� DFFXHLOOHQW� GHV� FRUULGDV� GHSXLV� OHV� WUDYDX[� GH�
GÆJDJHPHQW�HQWUHSULV�HQ�������9RV�SDV�YRXV�PÅQHURQW�HQVXLWH�GHYDQW�OD�0DLVRQ�FDUUÆH��YLVLWH�H[WÆULHXUH���OH�
PLHX[�FRQVHUYÆ�GH�WRXV�OHV�WHPSOHV�URPDLQV�ÆGLÞÆV�VXU�OH�WHUULWRLUH�QDWLRQDO�HW�SDUPL�OHV�PLHX[�FRQVHUYÆV�GH�
WRXW�OH�SRXUWRXU�PÆGLWHUUDQÆHQ��¦OHYÆH�VRXV�OH�UÅJQH�G
$XJXVWH��ÞQ�GX�,HU�VLÅFOH�DY��-�-&���HW�GÆGLÆH�DX[�SHWLWV
-ÞOV� GH� O
HPSHUHXU�� OD� 0DLVRQ� FDUUÆH� MRX[WH� DXMRXUGpKXL� OH� &DUUÆ� Gp$UW�� PXVÆH� GpDUW� FRQWHPSRUDLQ� HW�
ELEOLRWKÅTXH�PXQLFLSDOH�� LPDJLQÆ�SDU� OpDUFKLWHFWH�DQJODLV�1RUPDQ�)RVWHU��/D�SURPHQDGH�VpDFKÅYHUD�GDQV� OHV�
MDUGLQV�GH�OD�)RQWDLQH��$PÆQDJÆV�DX�;9,,,ÅPH�VLÅFOH�SDU�OpDUFKLWHFWH�HW�LQJÆQLHXU�-DFTXHV�3KLOLSSH�0DUHVFKDO��
FHV�MDUGLQV�VRQW�VLWXÆV�DX[�SLHGV�GX�PRQW�&DYDOLHU��DXWRXU�GH�OD�UÆVXUJHQFH�GLWH�� IRQWDLQH�1DPDXVXV ���&H�
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VLWH�ÆWDLW�GDQV�OpDQWLTXLWÆ�FHOXL�GpXQ�YDVWH�HW�FRPSOH[H�VDQFWXDLUH�GRQW�OHV�MDUGLQV�DFWXHOV�FRQVHUYHQW�OD�GLVSRVLWLRQ�
RULJLQHOOH�HW�GH�QRPEUHX[�ÆOÆPHQWV�FRPPH�OH�GLW�� WHPSOH�GH�'LDQH ��� 
— 
5HWRXU�½�0RQWSHOOLHU�HQ�ÞQ�GpDSUÅV-PLGL��'ËQHU�OLEUH�HW�QXLW�½�0RQWSHOOLHU� 
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3HWLW-GÆMHXQHU�½�OpKÑWHO�HW�GÆSDUW�HQ�DXWRFDU�YHUV�OpDQWLTXH�YLOOH�Gp$UOHV��3RXU�DYRLU�VRXWHQX�&ÆVDU�FRQWUH�3RPSÆH�
ORUV�GH�OD�JXHUUH�FLYLOH��OH�ERXUJ�JDXORLV�Gp$UHODWH�IXW�SURPX�FRORQLH�URPDLQH�DX�,HU�VLÅFOH�DY��-�-&��5DSLGHPHQW��
FHOOH� TXH� OpRQ� DSSHODLW� OD� SHWLWH� 5RPH� GHV� *DXOHV� GHYLQW� XQ� FHQWUH� ÆFRQRPLTXH� IORULVVDQW�� /pHQYHUJXUH� GHV�
PRQXPHQWV�GX�FHQWUH�KLVWRULTXH�WÆPRLJQHQW�GH�FH�SDVVÆ�SURVSÅUH��9RXV�YLVLWHUH]�OH�PXVÆH�GH�Op$UOHV�DQWLTXH�RÖ�
VRQW� FRQVHUYÆV� OD� VWDWXH� Gp$XJXVWH�� DLQVL� TXH� GpDXWUHV� SUÆFLHX[� YHVWLJHV�� (GLÞÆ� VXU� OpHPSODFHPHQW� GX� FLUTXH�
URPDLQ�� FH� GHUQLHU� UDVVHPEOH� XQH� ULFKH� FROOHFWLRQ� TXL� FRPSUHQG� GH� UHPDUTXDEOHV� VFXOSWXUHV� GpÆSRTXH�
DXJXVWÆHQQH�DLQVL�TXpXQH�H[FHSWLRQQHOOH�FROOHFWLRQ�GH�VDUFRSKDJHV� 
— 
'ÆMHXQHU�LQFOXV�� 
— 
/pDSUÅV-PLGL�YRXV�SDVVHUH]�GHYDQW� OH� WKÆ¿WUH�FRQVWUXLW�VRXV� OH� UÅJQH�Gp$XJXVWH�HQWUH����HW����DY��-�-&�HW�TXL�
EÆQÆÞFLD�VDQV�GRXWH�GHV�ODUJHVVHV�GH�OpHPSHUHXU�VHQVLEOH�½�OpDUW�JUHF��SXLV�OpDPSKLWKÆ¿WUH�TXL�IUDSSH�OH�YLVLWHXU�
SDU� VRQ� JLJDQWLVPH�� DYDQW� GHV� YRXV� UHQGUH� HQVXLWH� DX� FDPSXV� FUÆDWLI� LQWHUGLVFLSOLQDLUH� /XPD�� 6LWXÆ� VXU� XQH�
DQFLHQQH� IULFKH� IHUURYLDLUH�� FpHVW� XQ� OLHX� XQLTXH� RÖ� GLDORJXHQW� GDQV� XQH� SDUIDLWH� KDUPRQLH� OD� 7RXU� /80$� GH��
)UDQN�*HKU\�-�ÆWRQQDQWH� WDQW�SDU�VD� IRUPH�TXH�VHV�PDWÆULDX[���-�TXL�DEULWH�GHV�H[SRVLWLRQV�ÆSKÆPÅUHV��YLVLWH�
LQWÆULHXUH�OLEUH���HW�VHSW�DQFLHQQHV�XVLQHV�LVVXHV�GX�SDWULPRLQH�LQGXVWULHO�GX�;,;ÅPH�VLÅFOH�� 
— 
5HWRXU�½�0RQWSHOOLHU�HQ�ÞQ�GpDSUÅV-PLGL��'ËQHU�OLEUH�HW�QXLW�½�0RQWSHOOLHU� 
 
�¥0(�-285�–�/(�086¦(�)$%5( 
3HWLW-GÆMHXQHU�½� OpKÑWHO�DYDQW�GH�SDUWLU�SRXU� OD�YLVLWH�GX�PXVÆH�)DEUH�� IRQGÆ�HQ������JU¿FH�½� OD�JÆQÆURVLWÆ�GX�
SHLQWUH� PRQWSHOOLÆUDLQ� )UDQÄRLV-;DYLHU� )DEUH� �����-������� TXL� \� GÆSRVD� VD� FROOHFWLRQ� GH� SHLQWXUH� MXVTXH-O½�
H[SRVÆH� ½� )ORUHQFH�� /H� IRQG� GX�PXVÆH� IXW� ODUJHPHQW� HQULFKL� SDU� OD� VXLWH� JU¿FH� DX[� GRQDWLRQV� GH� PÆFÅQHV�
FRPPH�$QWRLQH�9DOHGHDX������-������HW�$OIUHG�%UX\DV������-������RX�GpDUWLVWHV�FRPPH�3LHUUH�6RXODJHV��/D�
FROOHFWLRQ��SUÆVHQWÆH�GH� IDÄRQ�FKURQRORJLTXH�GH� OD�5HQDLVVDQFH�½�QRV� MRXUV��SHUPHW�GpDGPLUHU�GHV�zXYUHV�GH�
9ÆURQÅVH��5LEHUD��3RXVVLQ��=XUEDUDQ��5LJDXG��*UHX]H��5H\QROGV��'DYLG��'HODFURL[��&RXUEHW��6LVOH\��5HQRLU��9DQ�
'RQJHQ��OHV�'HODXQD\�HW�ELHQ�VØU�3LHUUH�6RXODJH� 

–� 
5HWRXU�½�YRWUH�KÑWHO�HQ�ÞQ�GH�PDWLQÆH�HW�GÆMHXQHU�OLEUH��DYDQW�GH�UHJDJQHU�OD�JDUH�GH�0RQWSHOOLHU�-�6DLQW-5RFK�
RÖ�YRXV�SUHQGUH]�XQ�WUDLQ�½�GHVWLQDWLRQ�GH�6WUDVERXUJ� 
 
1RWHV�LPSRUWDQWHV �� 
· /H� SURJUDPPH� SHXW� ÇWUH� VRXPLV� ½� GHV� LPSRQGÆUDEOHV� WHFKQLTXHV� LQGÆSHQGDQWV� GH� QRWUH� YRORQWÆ� HW�

QÆFHVVLWDQW�GHV�PRGLÞFDWLRQV�GDQV�OH�FKRL[�RX�OpRUGUH�GHV�YLVLWHV��9RXV�VHUH]�DORUV�SUÆYHQX�SDU�FRXUULHU�
DYDQW�OH�GÆSDUW�GX�YR\DJH� 

· /HV�GÆSODFHPHQWV�VXU�SODFH�VH�IHURQW�½�SLHG�RX�HQ�XWLOLVDQW�OHV�WUDQVSRUWV�HQ�FRPPXQ� 
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0RQWSHOOLHU�VHFUHW�HW�LQVROLWH���/HV�WUÆVRUV�FDFKÆV�GH�OD�EHOOH�ODQJXHGRFLHQQH 
0DULH�6XVSOXJDV�  
/HV�%HDX[�-RXUV��3DULV������ 
8QH�WRXU�UHVFDSÆH�GH�O
HQFHLQWH�PÆGLÆYDOH��XQ�EDLQ�ULWXHO�MXLI�GX�;,,ÅPH�VLÅFOH��XQ�UHVWDXUDQW�QLFKÆ�GDQV�GHV�FDELQHV�GH�GÆVKDELOODJH��
GHV�PDVFDURQV�LQGLTXDQW�OHV�KHXUHV�GX�MRXU�HW�GH�OD�QXLW��GHV�)DEOHV�GH�/D�)RQWDLQH�FDFKÆHV�GDQV�XQH�ELMRXWHULH�IDQWDLVLH��XQH�SKDU�
PDFLH�GX�;9,,,ÅPH�VLÅFOH��GHV�FORXV�PRQWUDQW�OH�FKHPLQ�YHUV�6DLQW--DFTXHV-GH-&RPSRVWHOOH��XQ�FDIÆ�DX[�DOOXUHV�GH�FLUTXH��GHV�IROLHV�
DX[�VXSHUEHV�MDUGLQVf0RQWSHOOLHU�Q
D�SDV�ÞQL�GH�OLYUHU�VHV�VHFUHWV��� 
 
1RXYHOOH�KLVWRLUH�GH�0RQWSHOOLHU 
-HDQQLQH�5HGRQ 
(GLWLRQ�GX�0RQW��3DULV������ 
&H�OLYUH�HVW�OH�IUXLW�GH�ORQJXHV�HW�SDWLHQWHV�UHFKHUFKHV�HQ�DUFKLYHV�HW�G
REVHUYDWLRQV�VXU�OH�WHUUDLQ��HW�Q
LJQRUH�SDV�O
DSSRUW�G
DXWUHV�
JÆQÆUDWLRQV� G
KLVWRULHQV� HW� G
DUFKÆRORJXHV�� QL� FHOXL� GHV� GÆFRXYHUWHV� UÆFHQWHV��0DLV�� ULFKHPHQW� LOOXVWUÆ�� LO� SURSRVH� XQH� DSSURFKH�
QRXYHOOH�GH�O
KLVWRLUH�GH�0RQWSHOOLHU�HQ�PHWWDQW�HQ�OXPLÅUH�WRXV�OHV�SHUVRQQDJHV�TXL�RQW�IDLW�FHWWH�KLVWRLUH�HW�JU¿FH�DX[TXHOV�0RQW�
SHOOLHU� HVW� GHYHQXH� FH� TX
HOOH� HVW� �� XQH� YLOOH� VHPEODEOH� ½� QXOOH� DXWUH�� ULFKH� G
XQ� H[FHSWLRQQHO� SDVVÆ�� DWWDFKDQWH� HQWUH� WRXWHV�� 
,O�UÆVHUYH�DLQVL�SOXV�G
XQH�VXUSULVH�DX[�OHFWHXUV�� 
 
1RXYHOOH�KLVWRLUH�GH�1ËPHV 
5RODQG�$QGUÆDQL 
3ULYDW��3DULV������ 
1ËPHV��OH�6XG��OD�IHULD��OH�VRXYHQLU�GH�OD�FDWDVWURSKH�GX���RFWREUH������TXH�UDYLYHQW�UÆJXOLÅUHPHQW�OHV�LQRQGDWLRQV�PHQDÄDQW�OH�SD\V�
JDUGRLV����0DLV�TXH�VDLW-RQ�YUDLPHQW�GH�VRQ�SDVVÆ�"�/D�YLOOH�LQFDUQH�OD�SUÆVHQFH�URPDLQH�DYHF�OHV�$UÅQHV��OD�0DLVRQ�FDUUÆH�HW�OH�WRXW�
SURFKH�SRQW�GX�*DUG��7URLV�VLÅFOHV�GH�GRPLQDWLRQ�ZLVLJRWKLTXH�Q
RQW�SDV�ODLVVÆ�GH�WUDFH�GDQV�OH�SD\VDJH��HW�OH�0R\HQ�$JH�HVW�SOXV�
YLVLEOH�VXU�OHV�SODQV�TXH�VXU�OHV�IDÄDGHV��$X�;9,ÅPH��VLÅFOH��OD�YLOOH�DIÞUPH�VRQ�VWDWXW�GH�FLWÆ�SURWHVWDQWH�HW�FRQQDËW�XQ�YÆULWDEOH�¿JH�
G
RU�JU¿FH�½�O
LQGXVWULH�WH[WLOH��3OXV�WDUG��OH�WLVVHUDQG�V
HIIDFH�GHYDQW�OH�FKHPLQRW���1ËPHV�GHYLHQW�XQ�LPSRUWDQW�FDUUHIRXU�IHUURYLDLUH��
&HW�RXYUDJH�QRXV�IDLW�GÆFRXYULU�XQH�YLOOH�KÆULWLÅUH��G
XQ�ULFKH�SDVVÆ��HQYLÆH�GH�VHV�SURFKHV�YRLVLQHV��PDLV�TXL�GRLW�GH�SOXV�HQ�SOXV�
IDLUH�IDFH�½�GH�ORLQWDLQV�FHQWUHV�GH�GÆFLVLRQ��/LYUH�GH�UÆIÆUHQFH�ÆFULW�SDU�GHV�KLVWRULHQV�GH�UHQRP�VH�EDVDQW�VXU�OHV�WUDYDX[�OHV�SOXV�
UÆFHQWV��/D�1RXYHOOH�KLVWRLUH�GH�1ËPHV�QRXV�SURSRVH�XQ�YR\DJH�GDQV�OH�WHPSV��GHV�RULJLQHV�½�QRV�MRXUV�� 
 
1ËPHV�OD�URPDLQH 
(ULF�7H\VVLHU 
$OFLGH�(GLWLRQV��1ËPHV������ 
/p¿JH�GpRU�GH� OD�1ËPHV�DQWLTXH�FRPPHQFH�DX� WRXUQDQW�GH�QRWUH�ÅUH�� VRXV� OH� UÅJQH�Gp$XJXVWH��SHX�DSUÅV� OD�PRUW�GH�&ÆVDU��HW� VH�
SRXUVXLW�MXVTXpDX�,,ÅPH�VLÅFOH��&pHVW�½�FHWWH�ÆSRTXH�TXH�OD�YLOOH�VH�SDUH�GH�VHV�PRQXPHQWV�H[FHSWLRQQHOV�HW�HPEOÆPDWLTXHV��OD�0DLVRQ�
&DUUÆH��OHV�DUÅQHV��/H�SRQW�GX�*DUG�HVW�OpRXYUDJH�GpDUW�PDMHXU�GpXQ�DTXHGXF�GpXQH�FLQTXDQWDLQH�GH�NLORPÅWUHV�FKDUJÆ�GpDPHQHU�OpHDX�
TXL�DOLPHQWH�DORUV�OHV�IRQWDLQHV�PDLV�DXVVL�OHV�WKHUPHV�HW�OHV�SOXV�EHOOHV�GHPHXUHV�GH�1ËPHV� 
&RPPHQW�1ËPHV�HVW-HOOH�GHYHQXH�XQH�FRORQLH�ODWLQH�GH�SUHPLHU�SODQ "�6RQ�HQFHLQWH��GRQW�OD�WRXU�0DJQH�HVW�OD�SOXV�H[HPSODLUH�GHV�
WRXUV��IXW�OD�FLQTXLÅPH�SOXV�LPSRUWDQWH�GH�WRXW�OpHPSLUH�URPDLQ��4XHOOH�YLOOH�JDXORLVH�D-W-HOOH�ÆWÆ�DXSDUDYDQW "�&RPPHQW�VpHVW�IDLWH�OD�
� FRQTXÇWH ��URPDLQH "�8Q�HPSHUHXU�URPDLQ�IXW-LO�YÆULWDEOHPHQW�RULJLQDLUH�GH�1ËPHV "�(VW-FH�OD�UDLVRQ�GH�FHWWH�VSOHQGHXU " 
'DQV�XQH�IUHVTXH�FDSWLYDQWH�RÖ�OD�JUDQGH�+LVWRLUH�UHMRLQW�FHOOH�GH�OD�FLWÆ��¦ULF�7H\VVLHU�FRQWH�XQH�DYHQWXUH�GH������DQV��GHV�RULJLQHV�
GH�OD�VRXUFH�VDFUÆH�GH�OD�)RQWDLQH��TXL�IRQGH�OD�YLOOH�GH�1HPDXVXV��MXVTXp½�OD�TXDVL�GLVSDULWLRQ�GH�1ËPHV�DX�PLOLHX�GX�9,,,ÅPH�VLÅFOH��
'HV�¦WUXVTXHV�DX[�*UHFV��GHV�*DXORLV�DX[�5RPDLQV�� MXVTXpDX[�:LVLJRWKV�HW�6DUUD]LQV �� FHWWH�VLQJXOLÅUH�ÆSRSÆH�YRLW�GÆÞOHU��HQWUH�
DXWUHV��+DQQLEDO��0DULXV��3RPSÆH��&ÆVDU��9HUFLQJÆWRUL[��$XJXVWH��&OÆRS¿WUH�HW�OD�G\QDVWLH�GHV�$QWRQLQV�GRQW�1ËPHV�WLUH�DXMRXUGpKXL�
VRQ�VXUQRP�GH�� FLWÆ�GHV�$QWRQLQV ���8QH�ULFKH�LFRQRJUDSKLH�DJUÆPHQWÆH�GH�FDUWHV�LQÆGLWHV�HW�GH�UHSÅUHV�KLVWRULTXHV�YLHQW�LOOXVWUHU�
FHWWH�ÆWRQQDQWH�KLVWRLUH� 


