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:ĠƌƀŵĞ�&�EK'>/K͕��ŝƌĞĐƚĞƵƌ�ĚƵ�ͨ�DŽŶĚĞ�ͩ�Ğƚ� ^ĞƌŐĞ�D/�,�>͕�ZĠĚĂĐƚĞƵƌ�ĞŶ�ĐŚĞĨ�ĚƵ�ͨ�DŽŶĚĞ��ĨƌŝƋƵĞ�ͩ͘   $ILQ�GH�WpPRLJQHU�GH�OD�YLWDOLWp�GHV�IHPPHV�GDQV�OHV�YLOOHV�G·$WDNSDPp� HW� GH� &RYq�� QRWUH� MRXUQDO� GRQQH� OD� SDUROH� j�SOXVLHXUV�G·HQWUH�HOOHV��(OOHV� RQW� pWp� LQWHUYLHZpHV� SDU� QRV�SDUWHQDLUHV� UHVSRQVDEOHV� ORFDX[� GX� MXPHODJH-FRRSpUDWLRQ�GDQV�OHV�GHX[�YLOOHV�   

/HV�IHPPHV��DYHQLU�GX�FRQWLQHQW�DIULFDLQ 



/HV�IHPPHV��O·DYHQLU�GH�&RYq�HW�G·$WDNSDPp 
/H�FRXUDJH�HW�OD�SDVVLRQ�GHV�IHPPHV  )LGqOH� $77,762� HVW� OD� SUpVLGHQWH� GHV� WUDQVIRUPDWULFHV� HW� FRPPHU�oDQWHV� GH� SRLVVRQV� IXPpV� GX� ODF� GH� 1DQJEpWR�� © &HWWH� DFWLYLWp� QRXV�SHUPHW�GH�VDWLVIDLUH�DX[�EHVRLQV�GHV�SRSXODWLRQV�WRJRODLVHV�HQ�SRLVVRQV�IXPpV��(OOH�PH�SHUPHW�GH�VXEYHQLU�DX[�EHVRLQV�GH�PD�IDPLOOH ��VFRODUL�VDWLRQ�GHV�HQIDQWV��VDQWp��QRXUULWXUH�HWF« /H�WUDQVSRUW�FRPPH�OD�WUDQVIRUPDWLRQ�QRXV�SRVHQW�GHV�GLIILFXOWpV��/HV�PpYHQWHV�pJDOHPHQW��&HWWH�DFWLYLWp�QRXV�RFFXSH�FLQT�MRXUV�SDU�VHPDLQH��8QH�DFWLYLWp�TXL�PH�SDVVLRQQH� 1RXV�OHV�IHPPHV��QRXV�DYRQV�OH�FRXUDJH�HW�OD�SDVVLRQ��&·HVW�QRWUH�IRUFH�SRXU�HQWUHSUHQGUH� /H�-XPHODJH-&RRSpUDWLRQ�$WDNSDPp-1LRUW�QRXV�GRQQH�GX�WRQXV�GDQV�QRV�DFWLYLWpV��,O�QRXV�D�FRQVWUXLW�XQ�PDUFKp�GLJQH�GH�FH�QRP�SRXU�OHV�UHYHQ�GHXVHV�GH�SRLVVRQV�IXPpV��/HV�SURMHWV�VRQW�ELHQ�DGDSWpV�j�QRV�UpDOLWpV��/D� FRQVWUXFWLRQ� GH� QRWUH�PDUFKp� HQ� HVW� OD�PHLOOHXUH� SUHXYH�� &H� MR\DX�HVW� WUqV� pGLILDQW�� &·HVW� VDQV� FRPPHQWDLUH�� /·DOSKDEpWLVDWLRQ� GHV�IHPPHV��GHV�SUrWV�j�IDLEOH�WDX[�G·LQWpUrW�IRQW�SDUWLH�GH�QRV�DWWHQWHV� ª  

)RUPHU�OHV�FDGUHV� GH�GHPDLQ  6rZrQD� =2*/2� %26628� HVW� XQH� MHXQH� LQVWLWX�WULFH�GH����DQV�GDQV�XQH�pFROH�GH�&RYq��(OOH�VH�GLW�WUqV� KHXUHXVH� GH� VRQ� WUDYDLO� DXSUqV� GHV� MHXQHV�HQIDQWV��© -·DL�OH�VHQWLPHQW�GH�SDUWLFLSHU�j�OD�IRU�PDWLRQ� GHV� FDGUHV� GH� GHPDLQ� GRQW� QRWUH� SD\V� D�EHVRLQ� %LHQ� V�U�� OD� YLH� SURIHVVLRQQHOOH� Q·HVW� SDV�WRXMRXUV�IDFLOH��1RXV�VRPPHV�H[SRVpHV�j�GLYHUVHV�PDODGLHV� RX� DFFLGHQWV� VFRODLUHV� HW� oD� QRXV� GH�PDQGH� pQRUPpPHQW� GH� WUDYDLO� HQ� SOXV� GH� QRV�SURSUHV� HQIDQWV�� 0DLV�� F·HVW� XQ� HQULFKLVVHPHQW�SRXU�QRWUH�FXOWXUH�JpQpUDOH� $X�%pQLQ�� OD� VFRODULVDWLRQ�GHV�ILOOHV�V·DPpOLRUH�HQ�UDLVRQ� GH� OD� JUDWXLWp� HW� GH� O·pYROXWLRQ� GX� PRQGH��0DLV�QRXV�GHYRQV�IDLUH�SOXV�HQFRUH�SDU�OD�VHQVLEL�OLVDWLRQ�� OD� OXWWH� FRQWUH� OH� KDUFqOHPHQW� VH[XHO��PDLV� DXVVL� WUDYDLOOHU� j� OD� SURPRWLRQ� GHV� IHPPHV�GDQV�OHV�LQVWDQFHV�SROLWLTXHV�HW�DXWUHV� &H�MXPHODJH-FRRSpUDWLRQ�DYHF�1LRUW�HVW�XQH�VDWLV�IDFWLRQ� WRWDOH�� (VSpURQV� TX·LO� SXLVVH� DYRLU� XQH�ORQJXH�YLH�SRXU�OD�SURVSpULWp�GH�QRWUH�YLOOH��'·DLO�OHXUV�� SRXUTXRL� SDV� LQVWDOOHU� GHV� SHWLWHV� XVLQHV�SRXU� OD�WUDQVIRUPDWLRQ�GH�QRV�SURGXLWV�DJULFROHV��6DQV�RXEOLHU�GH�SUHQGUH�HQ�FKDUJH�GHV�pOqYHV�LQ�GLJHQWV�GDQV�QRWUH�&RPPXQH�GH�&RYq� ª  

/H�MRXUQDO�GHV�DGKpUHQWV��SDUWHQDLUHV�HW�DPLV�GH�O¶$1-&$ $VVRFLDWLRQ�1LRUWDLVH�GH�-XPHODJH�RX�GH�&RRSpUDWLRQ�DYHF�&RYq�HW�$WDNSDPp 3HUPDQHQFH�������UXH�-RVHSK�&XJQRW�������1,257�-��7pO������������������ 6LWH���KWWS���DQMFD�IUHH�IU���-����H-PDLO���DQMFD�QLRUW#IUHH�IU 

� 

6rZrQD�=2*/2�%26628� 



/HV�IHPPHV��O·DYHQLU�G·$WDNSDPp�HW�GH�&RYq 

� 

3RXU�OD�SURPRWLRQ�GH�OD�IHPPH�DIULFDLQH  +HQULHWWH�'(+281*8(�HVW�UHYHQGHXVH�GH�GLYHUV�SURGXLWV��(OOH�DXVVL�HVW�WUqV�SUpRFFXSpH�SRXU�VXU�YLYUH� HW� SRXU� SDUWLFLSHU� j� O·pGXFDWLRQ� GH� VHV� HQ�IDQWV�� © &·HVW� ELHQ� FH� TXL� PH� PRWLYH� OH� SOXV� SRXU�rWUH� DFWLYH� GDQV� PD� YLH� SURIHVVLRQQHOOH�� /H� FRP�PHUFH� Q·HVW� SDV� VDQV� ULVTXHV�� HQ� SDUWLFXOLHU� SDU�UDSSRUW�DX[�SURGXLWV�TXL�SHXYHQW�VH�GpWpULRUHU�XQ�SHX�WURS�YLWH� ª   

8Q�PpWLHU�GH�FUpDWLYLWp  -XVWLQH� $662*%$9,� HVW�PDvWUHVVH� FRXWXULqUH�� 6RQ� DWHOLHU ��© (63(5$1&(�&28785( ª�Q·D�W-LO�SDV�XQ�PHUYHLOOHX[ QRP�� © 0RQ�DFWLYLWp�SURIHVVLRQQHOOH�FRQVLVWH�j�YrWLU� OHV�GDPHV�� OHV�HQIDQWV�HW� OHV�KRPPHV��-H�VXLV� VSpFLDOLVpH�GDQV� OH�WURXVVHDX�GX� EpEp�� 1RXV� FRQIHFWLRQQRQV� DXVVL� OHV� UREHV� GH� PDULDJH��-·HQVHLJQH�PRQ� VDYRLU-IDLUH� DX[� MHXQHV� DSSUHQWLHV� TXL� VRQW� j�FH�MRXU�DX�QRPEUH�GH�GRX]H��1RPEUHX[�VRQW�FHX[�HW�FHOOHV�TXL�DLPHQW�OD�FRTXHWWHULH ��/HV�IpOLFLWDWLRQV�TXL�P·DUULYHQW�DSUqV�OH�SRUW�GH�PHV�FRXSHV�P·HQFRXUDJHQW�j�SRXUVXLYUH��0DOKHXUHXVH�PHQW��GHV�FOLHQWV�QH� SDLHQW� SDV� OHXUV� FRPPDQGHV�� ,O� IDXW� OHV�UDSSHOHU«�3DUIRLV�GHV�KDELWV�V·pWHUQLVHQW�FKH]�PRL � (Q�WHPSV�QRUPDO�MH�WUDYDLOOH�GX�OXQGL�DX�VDPHGL�VRLW����KHXUHV�SDU�VHPDLQH��(Q�SpULRGH�GH�IrWH�MH�WUDYDLOOH���MRXUV�VXU���SRXU�VDWLVIDLUH�OHV�FOLHQWV� -H�VXLV�SDVVLRQQpH��SDU�OD�FRXWXUH�SDUFH�TXH�F·HVW�XQ�PpWLHU�GH�FUpDWLYLWp��,O�IDXW�GH�WHPSV�HQ�WHPSV�FUpHU�GH�QRXYHDX[�PR�GqOHV�RX�V·DGDSWHU�DX[�PRGqOHV�HQ�YRJXH�  &KH]�QRXV��OHV�IHPPHV�HQWUHSUHQQHQW�SOXV�TXH�OHV�KRPPHV�SDUFH�TX·HOOHV�VRQW�SOXV�FRXUDJHXVHV�HW�SDWLHQWHV��(OOHV�FRPPHQFHQW�JpQpUDOHPHQW�SHWLWHPHQW�HW�HOOHV�SURJUHVVHQW�GDQV�FH�TX·HOOHV�HQWUHSUHQQHQW��/HV�PLFUR�ILQDQFHV�OHXU�IRQW�SOXV�FRQILDQFH�HW�PHWWHQW�j�OHXU�GLVSRVLWLRQ�GHV�IRQGV�TXL�OHXU�SHUPHWWHQW�G·DYDQFHU� 1RWRQV�TXH�TXDQG�GHV�MHXQHV�ILOOHV�TXLWWHQW�OD�VFRODULWp��HOOHV�YLHQQHQW�VRXYHQW�j�O·DSSUHQWLVVDJH��&H�TXL�HVW�SRVLWLI��$YRXRQV�TXH�WRXWHV�QH�SHXYHQW�SDV�GHYHQLU�GHV�IRQFWLRQQDLUHV�� -H�YLV�TXRWLGLHQQHPHQW�OH�MXPHODJH�DYHF�1LRUW�HW�MH�QH�SHX[�TXH�IpOLFLWHU�OHV�DFWHXUV�GH�FHWWH�FRRSpUDWLRQ��(OOH�HVW�FRQQXH�ELHQ�DX-GHOj�G·$WDNSDPp��VXU�WRXW�OH�7RJR�HW�GDQV�G·DXWUHV�SD\V�DIULFDLQV� -·DSSUpFLH�SDUWLFXOLqUHPHQW��OHV�PDUFKpV�VSpFLDOLVpV�TXL�VRQW�FRQVWUXLWV�GDQV�OD�YLOOH��/·DLVDQFH�GH�FHV�GDPHV�FRPPHUoDQWHV�IRQW�TXH�QRXV�FRXWXULqUHV�DYRQV�QRXV�DXVVL�GH�ERQQHV�FOLHQWHV�TXL�SDLHQW�ELHQ��/·DPpQDJHPHQW�GHV�VRXUFHV�G·HDX�SRWDEOH�j�OD�SRSXODWLRQ��HVW�DXVVL�WUqV�DSSUpFLp� ª� 

(OOH� WURXYH� TXH� FHWWH� FRRSpUDWLRQ� HVW� XQH� ERQQH� FKRVH�� PDLV� VDQV� FRPSUHQGUH� OH� U{OH� GH� OD� PDLULH��&RPPH�SRXU�EHDXFRXS�GH�SHUVRQQHV�j�&RYq��OH�U{OH�GH�OD�FROOHFWLYLWp�ORFDOH�GDQV�OD�UHVSRQVDELOLWp�GX�Gp�YHORSSHPHQW�GH�OD�YLOOH�Q·HVW�SDV�LQWpJUp��,O�IDXW�GLUH�TX·HQ�$IULTXH�OHV�FROOHFWLYLWpV�ORFDOHV�VRQW�HQFRUH�UpFHQWHV��FRQWUDLUHPHQW�j�O·(XURSH��(W�SRXUWDQW��OH�%pQLQ�HVW�XQ�SD\V�R��PDLQWHQDQW�OHV�pOHFWLRQV�ORFDOHV�VRQW�RUJDQLVpHV�UpJXOLqUHPHQW��&H�TXL�Q·HVW�SDV�OH�FDV�GDQV�G·DXWUHV�SD\V� © ,O�\�D�HQFRUH�EHDXFRXS�j�IDLUH�SRXU�OD�SURPRWLRQ�GH�OD�IHPPH�DIULFDLQH��'HV�FDPSDJQHV�GH�VHQVLELOLVD�WLRQ�VRQW�j�RUJDQLVHU��&HWWH�SURPRWLRQ�SDVVH�ELHQ�V�U�SDU�OD�VFRODULVDWLRQ�GHV�MHXQHV�ILOOHV�HW�SRXU�FHOD�OD�JUDWXLWp�HVW�XQH�ERQQH�FKRVH� ª 



)HPPHV�G·$WDNSDPp�HW�GH�&RYq 

� 

3OXVLHXUV�FRUGHV�j�PRQ�DUF  $NRXD�1$0�HVW�GLUHFWULFH�GH�O·(WDEOLVVHPHQW�© .LQJ�RI�.LQJ ª�j�$WDNSDPp��© 0RQ�pWDEOLVVHPHQW�HVW�VSpFLDOLVp�GDQV� OH�FRP�PHUFH� G·DOLPHQWDWLRQ� JpQpUDOH�� YHQWH� HQ� JURV� HW� HQ� GpWDLO��9HQWH�GH�SUrW�j�SRUWHU�SRXU�KRPPHV��GDPHV�HW�HQIDQWV��-·H[�FHOOH� GDQV� OH� GRPDLQH� GX� EDU-UHVWDXUDWLRQ�� (QILQ�� O·pWDEOLVVH�PHQW�GLVSRVH�G·XQH�%RvWH�GH�QXLW��$YHF�SOXVLHXUV�FRUGHV�j�PRQ�DUF��MH�VXLV�HQ�SHUPDQHQFH�HQ�FRQWDFW�DYHF�OHV�SRSXODWLRQV�� -H�WUDYDLOOH�VDQV�FRPSWHU��&·HVW�VHXOHPHQW�OHV�RFFXSDWLRQV�Pp�QDJqUHV�HW�OH�VRPPHLO�TXL�PH�VpSDUH�GX�WUDYDLO��/D�SDVVLRQ�SRXU�FH�WUDYDLO�PH�IDLW�DYDQFHU��6XU�$WDNSDPp��MH�UHPDUTXH�TXH�OHV�IHPPHV�HQWUHSUHQQHQW�SOXV�TXH�OHV�KRPPHV��/D�FDXVH�HVW�WUqV�VLPSOH��OHV�KRPPHV�YHXOHQW�DYRLU�DVVH]�G·DUJHQW�DYDQW�G·HQWUH�SUHQGUH�� DORUV� TXH� QRXV� OHV� IHPPHV�� DYHF� XQ� SHX� GH� PR\HQ��QRXV�GpEXWRQV�QRWUH�EXVLQHVV�  

)LqUH�G·pGXTXHU�GHV�MHXQHV  *HUWUXGH�/,7$$%$�HVW�HQVHLJQDQWH�HW�DFWXHOOHPHQW�GLUHFWULFH�GH�&(*�6ROLGDULWp�G·$WDNSDPp��© 'H�QRV� MRXUV� OH�PRQGH�pYROXH�HW�WRXW�FKDQJH��$ORUV�WRXWH�IHPPH�PqQH�XQH�DFWLYLWp�TXL�OXL�SHU�PHW�GH�SUHQGUH�VRLQ�GH�VRQ�PDUL�HW�GH�VHV�HQIDQWV��$YHF�OD�SUR�PRWLRQ� GH� OD� IHPPH� DIULFDLQH� HQ� JpQpUDO� HW� HQ� SDUWLFXOLHU� OD�IHPPH�WRJRODLVH��RQ�UHWURXYH�EHDXFRXS�GH�IHPPHV�GDQV�WRXV�OHV�VHUYLFHV��1RXV�DYRQV����IHPPHV�VXU����j�O·$VVHPEOpH�1DWLRQDOH��PDLV�RQ�QRWH�WUqV�SHX�GH�IHPPHV�DX�UDQJ�GH�PLQLVWUHV�DX�7RJR ����VXU���� 1RWUH� SURIHVVLRQ� HVW� YUDLPHQW� LQWpUHVVDQWH� SRXU� WRXWHV� OHV�FRQQDLVVDQFHV�DFTXLVHV��OHV�UHODWLRQV�DYHF�OHV�DXWRULWpV��O·HQWRX�UDJH�HW�OHV�MHXQHV�TXH�QRXV�IRUPRQV�� 
�-H�YLV�HQ�KDUPRQLH�DYHF�PHV�FROODERUDWHXUV��-H�VXLV�WUqV�ILqUH��HQ�WDQW�TXH�IHPPH�GH�GLULJHU�GHV�KRPPHV�UHV�SRQVDEOHV�TXL�P·REpLVVHQW��PH�UHVSHFWHQW�HW�IRQW�GX�ERQ�WUDYDLO��$�OD�ILQ�GH�FKDTXH�DQQpH��OHV�SDUHQWV�GH�QRV�pOqYHV�VRQW�FRQWHQWV�GHV�UpVXOWDWV� %LHQ�HQWHQGX��QRXV�VRPPHV�FRQIURQWpV�DX[�FDSULFHV�GHV�pOqYHV�j�OHXU�SXEHUWp�HW�FHFL�QRXV�GHPDQGH�GH�OD�SD�WLHQFH�HW�GH�O·DPRXU�GX�WUDYDLO�TXL�PH�GHPDQGH����KHXUHV�SDU�VHPDLQH� $� WUDYHUV� OH� SURMHW� 3$5(&� �3URMHW� G·$SSXL� DX[� 5pIRUPHV� GHV� &ROOqJHV��� OH� JRXYHUQHPHQW� PqQH� GHV� DFWLRQV�FRQWUH�OH�KDUFqOHPHQW�VH[XHO�HW�OHV�YLROHQFHV�IDLWHV�DX[�ILOOHV�HQ�PLOLHX�VFRODLUH��$X�FRQFRXUV�GH�UHFUXWHPHQW�GHV�pOqYHV�LQVWLWXWHXUV��OH�JRXYHUQHPHQW�D�RSWp�SRXU�XQH�SDULWp�GH�����GH�ILOOHV�HW�����GH�JDUoRQV�SRXU�HQ�FRXUDJHU�O·pSDQRXLVVHPHQW�GH�OD�IHPPH� 3RXU�XQH�VFRODULVDWLRQ�GHV�ILOOHV�SOXV�LPSRUWDQWH�HW�SOXV�ORQJXH�QRXV�GHYRQV�DJLU�VXU�OHV�FDXVHV�GH�OD�GpSHUGL�WLRQ�VFRODLUH�FRPPH�OD�SDXYUHWp�GHV�SDUHQWV��OD�PDXYDLVH�XWLOLVDWLRQ�GHV�QRXYHOOHV�WHFKQRORJLHV�G·LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��OHV�PDXYDLVHV�FRPSDJQLHV�GHV�ILOOHV��OD�UHFKHUFKH�GX�JDLQ�IDFLOH��OH�PDQTXH�G·LQIRUPDWLRQV�VXU�OHV�PpWKRGHV�FRQWUDFHSWLYHV��OHV�JURVVHVVHV�SUpFRFHV�HW�QRQ�GpVLUpHV�RX�OD�FXSLGLWp�GHV�SDUHQWV�� 0RQ�DFWLYLWp�PH�SDVVLRQQH��-H�VXLV�ILqUH�G·pGXTXHU�GHV�MHXQHV�TXL�VHURQW�OD�UHOqYH�GH�GHPDLQ��ª 

/H� MXPHODJH�DYHF�1LRUW�HVW�XQH� WUqV�JUDQGH�VDWLVIDFWLRQ��$� YRLU� OHV� UpDOLVDWLRQV�� MH� QH�IHUDL� TXH� MHWHU�GHV�IOHXUV�DX[�DQLPDWHXUV�GH�FHWWH�FRRSpUDWLRQ�j�$WDNSDPp�HW�j�1LRUW��&·HVW�O·RFFDVLRQ�SRXU�PRL�GH�GLUH�PHUFL�j�O·$1-&$�SRXU�OH�VRXWLHQ�j�O·$'-$1��$�GLUH�YUDL��F·HVW�FH�MXPHODJH�TXL�P·D�LQVSLUp�GDQV�OD�FUpDWLRQ�GH�PRQ�pWD�EOLVVHPHQW��(Q�HIIHW��DYHF�OD�FRQVWUXFWLRQ�GX�&HQWUH�&XOWXUHO�$VVRFLDWLI��MH�PH�VXLV�GLW�TX·LO�VHUDLW�LQWpUHVVDQW�GH�PHWWUH�j�F{Wp�GH�FH�JUDQG�FHQWUH��XQ�pWDEOLVVHPHQW�GH�W\SH�DOLPHQWDWLRQ�JpQpUDOH��YHQWH�GH�SUrWV�j�SRUWHU�HWF����&·HVW�FH�TXH�M·DL�HVVD\p�GH�IDLUH�HW�OH�UpVXOWDW�HVW�Oj� ª 

'H�����j������ 
$X�7RJR��OHV�ILOOHV�VRQW�GH�SOXV�HQ�SOXV�QRPEUHXVHV�j�IUpTXHQWHU�O¶pFROH� 6HORQ�XQH�pWXGH�GX�)RQGV�GHV�QDWLRQV�XQLHV�SRXU�OD�SRSXODWLRQ��81)3$�������GH�ILOOHV�VRQW�VFRODULVpHV�GDQV�OH�SULPDLUH��OHV�JDUoRQV�VRQW����� 'HX[�UDLVRQV�H[SOLTXHQW�FHV�FKLIIUHV�� OD�JUDWXLWp�GHV�pWXGHV�SULPDLUHV�TXL�SRXV�VHQW�OHV�SDUHQWV�j�HQYR\HU�OHXUV�HQIDQWV�pWXGLHU�HW�XQH�pYROXWLRQ�GHV�PHQWDOLWpV�JUkFH�j�ODTXHOOH�HQYR\HU�XQH�SHWLWH�ILOOH�j�O¶pFROH�Q¶HVW�SOXV�WDERX�� 0DLV� FHWWH� TXDVL� SDULWp� QH� VH� UHWURXYH� SDV� GDQV� OH� VHFRQGDLUH� R�� O¶RQ� SDVVH�GH �����j«����� 



)HPPHV�GH�&RYq�HW�G·$WDNSDPp 

� 

/D�FRLIIXUH��F·HVW�PD�SDVVLRQ  +pOqQH� 721121*1,�� XQH� MHXQH� FRLIIHXVH� GH� ���DQV�� WUDYDLOOH SRXU� VXEYHQLU� j� VHV� EHVRLQV� YLWDX[��© /D�FRLIIXUH��F·HVW�PD�SDVVLRQ�GHSXLV�PRQ�HQIDQFH��M·\�WURXYH�XQH�JUDQGH�IDFLOLWp�  3RXU�OHV�MHXQHV�ILOOHV�GH�FKH]�QRXV�LO�HVW�WUqV�LPSRU�WDQW� GH� IDLUH� TXHOTXH-FKRVH� FRQWUH� OH� KDUFqOHPHQW�VH[XHO� HQ� SDUWLFXOLHU� HQ�PLOLHX� VFRODLUH�� ,O� IDXGUDLW�PHQHU�GHV�FDPSDJQHV�GH� VHQVLELOLVDWLRQ� j� FH� VXMHW��&HWWH�FRRSpUDWLRQ�SHXW-HOOH�\�DLGHU "  2XL�� F·HVW� YUDLPHQW� ELHQ� TXH� QRWUH� YLOOH� GH� &RYq�SXLVVH�EpQpILFLHU�GH�FHWWH�FRRSpUDWLRQ��&HOD�YD�QRXV�SHUPHWWUH� G·DYDQFHU�� (Q� SDUWLFXOLHU� SRXU� QRXV� OHV�IHPPHV��QRXV�DYRQV�EHVRLQ�G·rWUH�DLGpHV�  ,O� IDXW�PXOWLSOLHU� OHV� UpDOLVDWLRQV� HW� VXVFLWHU� EHDX�FRXS�G·DGKpVLRQV�SRXU�DOOHU�YHUV�XQH�DXWRQRPLH�SDU�IDLWH� ª  

© $YHF�OD�YHQWH�GH�SRLVVRQV�IUDLV�GX�ODF�GH�1DQJEpWR�QRXV�SRXYRQV�QRXV�QRXUULU�HW�QRXV�YrWLU��*UkFH�j�FH�FRPPHUFH��QRV�HQIDQWV�VRQW�j� O·pFROH��&HWWH�DFWLYLWp�QRXV�SUHQG�EHDXFRXS�GH�WHPSV��&·HVW�SUDWLTXHPHQW����KHXUHV�VXU�����(W�SRXUWDQW��QRXV�VRPPHV�SDVVLRQQpHV�SDU�FH�WUDYDLO�G·R��QRWUH�DWWDFKHPHQW��(QWUH�SUHQGUH�HVW�LQQp�j�OD�JHQWH�IpPLQLQH� 1RXV�VRPPHV�WUqV�VDWLVIDLWHV�GX�-XPHODJH-&RRSpUDWLRQ�$WDNSDPp-1LRUW�SRXU�OHV�UDLVRQV�VXLYDQWHV � -� 1RXV� DYRQV� EpQpILFLp� GH� OD� FRQVWUXFWLRQ� G·XQ� JUDQG� PDUFKp� PRGHUQH� GH� YHQWH� GH� SRLVVRQV� IUDLV�� /H�FDGUH�HVW�WUqV�VSDFLHX[�HW�FRTXHW��0DLQWHQDQW��QRXV�VRPPHV�j�O·DEUL�GHV�LQWHPSpULHV��SOXLH�HW�VROHLO���/D�VDOOH�HVW�ELHQ�DpUpH�HW�RQ�V·\�SODvW�ELHQ� -�/D�FRQVWUXFWLRQ�GH�FH�MR\DX�QRXV�D�IDLW�XQH�SXEOLFLWp�JUDWXLWH�� -�1RXV�HQUHJLVWURQV�GH�QRPEUHX[�QRXYHDX[�FOLHQWV�TXL�VRQW�GH�OD�YLOOH�PDLV�DXVVL�GHV�YR\DJHXUV�TXL�V·DMRX�WHQW�DX[�DQFLHQV�FOLHQWV��1RXV�YHQGRQV�ELHQ�� -�$YHF�XQH�WUqV�IRUWH�FOLHQWqOH��QRXV�HQUHJLVWURQV�GH�PRLQV�HQ�PRLQV�GH�SRLVVRQV�QRQ�YHQGXV� -�6XU�OH�SODQ�VRFLDO��F·HVW�XQH�ILHUWp�SRXU�QRXV�G·DSSDUWHQLU�j�FHWWH�FRUSRUDWLRQ� -�6XU� OH�SODQ�IDPLOLDO��QRXV�DVVXPRQV�QRV�UHVSRQVDELOLWpV�HW�DUULYRQV�DXVVL�j�VFRODULVHU�QRV�ILOOHV�HW�ILOV��1RXV�DUULYRQV�PrPH�SDUIRLV�j�UpDOLVHU�GHV�DPpQDJHPHQWV�RX�FRQVWUXFWLRQV�GH�PDLVRQV��/RQJXH�YLH�DX�-X�PHODJH-&RRSpUDWLRQ�$WDNSDPp-1LRUW� ª 

(QWUHSUHQGUH�HVW�LQQp 
$OLPD� 7&+,728� HVW� OD� SUpVLGHQWH�GH� O·$VVRFLDWLRQ� .$7&+(–,5(��&·HVW� OH� QRP� GH� O·$VVRFLDWLRQ� GHV�)HPPHV� 5HYHQGHXVHV� GH� 3RLVVRQV�)UDLV� GH� 1DQJEpWR�� �.$7&+(–,5(�YHXW�GLUH ��)DLW�ELHQ�FH�TXH�WX�IDLV��� 
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� 

/·DYHQLU�GH�QRV�HQIDQWV  (GZLJH�$%(7(.28�HVW�YHQGHXVH��3RXU�HOOH��FHWWH�DFWLYLWp�QH�OXL� SODLW� SDV� YUDLPHQW�� © PDLV� LO� IDXW� ELHQ� VXUYHQLU� j� QRV� EH�VRLQV�SRXU�YLYUH ��(W�SXLV�MH�SHQVH�j�PHV�MHXQHV�HQIDQWV��j�OHXU�DYHQLU«  'DQV� FH� WUDYDLO� LO� \� D� GH� QRPEUHXVHV� KHXUHV� GH� SUpSDUDWLRQ�SRXU�DXVVL�EHDXFRXS�GH�PpYHQWH �  3RXU�QRXV�OHV�IHPPHV��QRXV�DYRQV�EHVRLQ�G·LQVWLWXWLRQV�GH�PL�FUR-FUpGLWV� +HXUHXVHPHQW��DX�%pQLQ�OD�VFRODULVDWLRQ�GHV�ILOOHV�SURJUHVVH� SDU� GHV� DFWLRQV� GH� VHQVLELOLVDWLRQ� HW� OD� JUDWXLWp��&·HVW�XQH�ERQQH�FKRVH�SRXU�OHXU�DYHQLU��&HSHQGDQW�LO�IDXGUDLW�SXQLU�WRXV�OHV�DFWHV�GH�KDUFqOHPHQW�VH[XHO� ª  

3OXV�GH����KHXUHV�SDU�VHPDLQH  .DQNR� &KULVWLQH� *2'(9,� HVW� UHYHQGHXVH� GH� SDJQHV� HW� GH�SODWV�� © &·HVW� XQH� DFWLYLWp� QREOH� HW� UpMRXLVVDQWH�� (OOH� QRXV� PHW� HQ�FRQWDFW�GLUHFW�DYHF� OD� VRFLpWp��(OOH� QRXV�DLGH�j�PLHX[�VRQGHU�OHV�GLIILFXOWpV�TXRWLGLHQQHV�GHV�JHQV��/H�QRPEUH�G·KHXUHV�FRQ�VHQWLHV�j�FHWWH�DFWLYLWp�GHPHXUH�GLIILFLOH�j�FKLIIUHU�FDU�GpMj�OH�PDWLQ�WUqV�W{W� OHV�DFKHWHXUV�YRXV�VROOLFLWHQW�HW�PrPH�GDQV�OD� QXLW�� /·DFWLYLWp� SHXW� PH� UDYLU� ��� KHXUHV� SDU� MRXU� HW� SOXV ��GRQF�SOXV�GH����KHXUHV�SDU�VHPDLQH��2XL��OHV�IHPPHV�VRQW�FRX�UDJHXVHV�� ODERULHXVHV�� LQWUpSLGHV�� QH� UHFXOHQW� GHYDQW� ULHQ��WLHQQHQW�OH�FRXS�HW�JR�WHQW�j�WRXWH�OHV�VRXUFHV� /D� VFRODULVDWLRQ� GHV� ILOOHV� QH� SURJUHVVH� SDV� EHDXFRXS� VLQRQ�UHFXOH�HQ�UDLVRQ�GH�OD�SDXYUHWp�GH�SDUHQWV��/H�PDQTXH�GH�SDV�VLRQ� GHV� ILOOHV�� OD� SURVWLWXWLRQ� HW� OHV� JURVVHVVHV� SUpFRFHV� HQ�PLOLHX�VFRODLUH�SHUWXUEHQW�HW�IUHLQHQW�OHXU�IRUPDWLRQ� /HV� SURMHWV� HW� UpDOLVDWLRQV� j� O·DFWLI� GH� FH� MXPHODJH� GRLYHQW�rWUH�PDLQWHQXV� HW� GLYHUVLILpV� SRXU� OH� ELHQ-rWUH�GH� OD� SRSXOD�WLRQ�� /D� FRQVWUXFWLRQ� HW� OD� UpQRYDWLRQ� G·pFROHV�� GH� QRXYHDX[�PDUFKpV��GH�QRXYHOOHV�UXHV�HW�SRQWV�GRLYHQW�YRLU� OH�MRXU�� �/HV�LQIUDVWUXFWXUHV� UpDOLVpHV� SDU� FHWWH� FRRSpUDWLRQ� GRLYHQW� rWUH�VXLYLHV�� VXUYHLOOpHV�� SURWpJpHV� MDORXVHPHQW�� HQWUHWHQXHV� VDQV�IDLOOH��UpSDUpHV�V·LO�\�D�OLHX� ª� 
.DQNR�&KULVWLQH�*2'(9,� 

(GZLJH�$%(7(.28� 
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'DQV�O·pYROXWLRQ� GX�PRQGH  -XVWLQH�+28(0$%(�HVW�FRXWX�ULqUH�� XQ� WUDYDLO� TXL� OD� SDV�VLRQQH�� © (W� SRXUWDQW�� M·DL� GHV�SUREOqPHV� DX[� \HX[�PDLV� DXVVL�DX[� SLHGV«� EUHI�� FH� Q·HVW� SDV�GH�WRXW�UHSRV��0DLV�LO�IDXW�ELHQ�WUDYDLOOHU� SRXU� UpJOHU� WRXV� QRV�SHWLWV�SUREOqPHV�  ,O� IDXW� HQVHLJQHU� DX[� MHXQHV�ILOOHV� O·pYROXWLRQ� GX� PRQGH��IDLUH� GHV� FRPSDUDLVRQV� DYHF�G·DXWUHV� IHPPHV�� G·DXWUHV� PL�OLHX[�� 

$YHF�XQH�WUqV�JUDQGH�ILHUWp ���������������������������������������������������� $EOD� %$/2*28� HVW� SUpVLGHQWH� GX� JURXSHPHQW�GHV�IHPPHV�UHYHQGHXVHV�GH�IUXLWV�DX�JUDQG�FDU�UHIRXU�G·$JERQRX� © 1RWUH� DFWLYLWp� FRQVLVWH� j� DFKHWHU� HW� j� UH�YHQGUH� OHV� IUXLWV� TXL� QRXV� DUULYHQW� HVVHQWLHOOH�PHQW� GHV� SUpIHFWXUHV� G·$PRX� HW� GH� :DZD�� 8Q�PDUFKp� QRXV� D� pWp� FRQVWUXLW� SDU� OH� -XPHODJH-&RRSpUDWLRQ�� �&·HVW�XQH�JUDQGH�VDWLVIDFWLRQ�DYHF�FHWWH�FRQVWUXFWLRQ��FH�TXL�QRXV�UHQG�WUqV�ILqUHV�G·H[HUFHU�QRWUH�PpWLHU��/·DVSHFW�GX�JUDQG�FDUUH�IRXU�G·$JERQRX�V·HVW�FRPSOqWHPHQW�PpWDPRUSKR�Vp��&·HVW�OH�SOXV�EHDX�FDUUHIRXU�GX�7RJR�JUkFH�j�O·LPSODQWDWLRQ� GH� FHV� EkWLPHQWV�� 6XUWRXW� OD� QXLW�F·HVW� IRUPLGDEOH�� &·HVW� DYHF� XQH� WUqV� JUDQGH�ILHUWp� TXH� QRXV� YDTXRQV�PDLQWHQDQW� j� QRV� RFFX�SDWLRQV�GDQV�FH�PDUFKp�  

,O�IDXW�PRQWUHU�TXH�GHV�IHPPHV�SHXYHQW�PRQWHU�SOXV�KDXW�GDQV�OD�YLH�SURIHVVLRQQHOOH��DYRLU�GHV�UHVSRQVDELOLWpV�G·HQFDGUHPHQW�SDU�H[HPSOH�  1RXV�DXULRQV�DXVVL�EHVRLQ�G·LQVWLWXWLRQV�ILQDQFLqUHV�SURSUHV�DX[�IHPPHV�TXL�HOOHV�VDYHQW�JpUHU� ª 

1RXV� HQUHJLVWURQV� PRLQV� GH� IUXLWV� DYDULpV� TX·DXSDUDYDQW� HW� OH� FRPPHUFH� GX� PDUFKp� DX[� IUXLWV�G·$WDNSDPp�VH�IDLW�PDLQWHQDQW����KHXUHV�VXU�����/HV�IUXLWV�TXH�QRXV�YHQGRQV�VRQW OHV�EDQDQHV��DYR�FDWV��EDQDQHV�SODQWDLQV��DQDQDV��SDSD\HV�HWF�� 6XU�OH�SODQ�pFRQRPLTXH��QRXV�VRPPHV�PDLQWHQDQW�DXWRQRPHV� 6XU�OH�SODQ�VRFLDO�HW�IDPLOLDO��QRXV�MRXRQV�SUDWLTXHPHQW�OHV�PrPHV�U{OHV�TXH�QRV�pSRX[��QRXV�DYRQV�OD�PrPH� LPSRUWDQFH�HW�QRXV�DYRQV� OHV�PrPHV�FRQVLGpUDWLRQV��$YHF�WRXW�FH�TXH�MH�YLHQV�GH�GLUH��YRXV�VHQWLUH]�TXH�QRXV�VRPPHV�WUqV�SDVVLRQQpHV�SDU�QRWUH�WUDYDLO� /HV�KRPPHV�HX[�YHXOHQW�DYRLU�DVVH]�G·DUJHQW�DYDQW�G·HQWUHSUHQGUH��$ORUV�TX·DYHF�XQ�SHX�GH�PR\HQ��OD�IHPPH� FRPPHQFH� VRQ� SHWLW� FRPPHUFH�� (W� VL� SDU�H[HPSOH� oD� QH�PDUFKH� SDV�� HOOH� VDLW� DERUGHU� XQH�DXWUH�DFWLYLWp� 6DQV�IDXVVH�PRGHVWLH�MH�GLUDLV�TXH�OH�MXPHODJH�D�FKDQJp�OD�YLH�GH�SOXVLHXUV�IHPPHV�j�$WDNSDPp��SDU�OD� FRQVWUXFWLRQ� GHV�PDUFKpV� FRPPH� OHV�PDUFKpV� DX[� IUXLWV�� DX[� FpUpDOHV�� DX[� SRLVVRQV� IUDLV�� DX[�SRLVVRQV�IXPpV��DX[�SHWLWV�EpWDLOV�HW�YRODLOOHV�RX�DX[�WXEHUFXOHV� ª 



$GKpVLRQ�j�O·$1-&$�-�FRRSpUDWLRQ�1LRUW�-�$WDNSDPp�-�&RYq 
1RP�������������������������������������3UpQRP����������������������������«�-H�GHPDQGH�PRQ�DGKpVLRQ�j�O·$1-&$ 
$GUHVVH�SRVWDOH��������������������������������������������������������������&RWLVDWLRQ�DQQXHOOH�����½����� 
0DLO���������������������������������������������������������������������������������&RWLVDWLRQ�-HXQH�����½������ 
7pO��'RPLFLOH����������������������������7UDYDLO�����������������������������&RWLVDWLRQ�GH�VRXWLHQ������½�-����½�-����½ 
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