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�',725,$/ 

7URLV�SLORWHV��8QH�JXHUUH��5«FLWV�SHUVRQQHOV�GŢ(XURS«HQV�HQ�ɐɓ-ɐɗ 

3URI��'U�$QQH-&DWKHULQH�5REHUW-+DXJOXVWDLQH 
'LUHFWULFH�GX�PXV«H�GH�OŢ$LU�HW�GH�OŢ(VSDFH 

L H�PXV«H�GH�OŢ$LU�HW�GH�OŢ(VSDFH�DX�%RXUJHW�

SURSRVH� GH� G«FRXYULU�� GªV� OH� ��� RFWREUH�

������ OH� WURLVLªPH� YROHW� GX� WULSW\TXH� FRQ©X�  GDQV� OH�

FDGUH�GHV�FRPP«PRUDWLRQV�GX�&HQWHQDLUH�GH�OD�3UH�

PLªUH�*XHUUH�PRQGLDOH�� $LQVL�� HQ�����-������ OH�PX�

V«H�DYDLW�SU«VHQW«�m /D�JUDQGH�JXHUUH�GHV�$YLDWHXUV }�

HW�HQ�����-������m 9HUGXQ��OD�JXHUUH�D«ULHQQH }�� 

 

(Q��������OH�PXV«H GH�OŢ$LU�HW�GH OŢ(VSDFH�YRXV�IDLW�G«�

FRXYULU�XQH�H[SRVLWLRQ�U«VROXPHQW�HXURS«HQQH��DYHF�

XQH�DQDO\VH�SOXV�LQWLPLVWH�GH�OD�YLH�GH�WURLV�SLORWHV��XQ�

%ULWDQQLTXH��XQ�$OOHPDQG�HW�XQ�)UDQ©DLV��)UXLW�GŢXQH�FROODERUDWLRQ�H[FHSWLRQQHOOH�HQWUH�OH�PXV«H �GH�OŢ$LU�HW�GH�OŢ(V�

SDFH��OH�5R\DO�$LU�)RUFH�0XVHXP�GH�/RQGUHV�HW��OH�0LOLW¦UKLVWRULVFKHV�0XVHXP�GHU�%XQGHVZHKU�GH�'UHVGH��7URLV�SL�

ORWHV��8QH�JXHUUH��U«FLWV�SHUVRQQHOV�GŢ(XURS«HQV�HQ���-����G«YRLOH�OHV�SDUFRXUV�SDUWLFXOLHUV�GX�SLORWH�IUDQ©DLV�-HDQ�

&KDSXW��GX�EULWDQQLTXH�%HUQDUG�&XUWLV�5LFH�HW�GH� OŢDOOHPDQG�3HWHU�)DONHQVWHLQ��6RXWHQXH�ȼQDQFLªUHPHQW�SDU� OD�'L�

UHFWLRQ�GX�3DWULPRLQH��GH�OD�0«PRLUH�HW�GHV�$UFKLYHV�GX�0LQLVWªUH�GHV�$UP«HV��FHWWH�H[SRVLWLRQ�D�UH©X�OH�ODEHO�GH�OD�

0LVVLRQ�GX�&HQWHQDLUH� 

 

3RUW«H�SDU�OŢ$QQ«H�HXURS«HQQH�GX�SDWULPRLQH��FHV�WURLV�U«FLWV�SHUVRQQHOV�QRXV�TXHVWLRQQHQW�VXU�OHV�FRQGLWLRQV�GH�

YLH�� OHV� U«ȽH[LRQV�HW� OHV�DFWLRQV�GHV�DYLDWHXUV�¢� OŢ«FKHOOH�HXURS«HQQH�GXUDQW�FHWWH�SUHPLªUH�JXHUUH�D«ULHQQH�PDLV�

«JDOHPHQW� VXU� OŢKLVWRLUH�HW� OD�P«PRLUH�GH�FHWWH�S«ULRGH�SRUW«HV�� DXMRXUGŢKXL��SDU� OH� WUDYDLO� LQVSLUDQW�GH� MHXQHV� O\�

F«HQV� LVVXV� GH� FHV� WURLV� SD\V�� WRXW� FRPPH� OHV� DFWLRQV� FRQMXJX«HV� DFWXHOOHV� GHV� IRUFHV� D«ULHQQHV� GHV� WURLV� SD\V�

JU¤FH�DX�VRXWLHQ�GH�OŢ(WDW-PDMRU�GH�OŢDUP«H�GH�OŢ$LU� 

 

'H�QRPEUHX[�GRFXPHQWV�PDQXVFULWV��GHV�REMHWV�XQLTXHV��GHV�SKRWRJUDSKLHV�HW�ȼOPV�GŢ«SRTXH�LOOXVWUHQW�FHWWH�UH�

PDUTXDEOH�H[SRVLWLRQ�FRQ©XH �SDU�*LOOHV�$XEDJQDF��FRPPLVVDLUH�GH�OŢH[SRVLWLRQ��DVVLVW«�GŢ$XU«OLHQ�1LFROH��TXH�QRXV�

YRXV�LQYLWRQV�¢�YHQLU�G«FRXYULU�DYDQW�OD�U«RXYHUWXUH�GH�OŢD«URJDUH�KLVWRULTXH�FRXUDQW������ 

�&KDUORWWH�$OHPDQ 
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752,6�3,/27(6��81(�*8(55(��
5�&,76�3(56211(/6 
'Ţ(8523�(16�(1���-�� 

7URLV�SLORWHV��8QH�JXHUUH��5«FLWV�SHUVRQQHOV�GŢ(XURS«HQV�HQ�ɐɓ-ɐɗ 

P U«VHQW«H�GX����RFWREUH������DX����PDUV�������OŢH[SRVLWLRQ�7URLV�SLORWHV��8QH�JXHUUH��5«FLWV�SHU�
VRQQHOV� GŢ(XURS«HQV� HQ� ��-��� HVW� OD� GHUQLªUH� FRPP«PRUDWLRQ� GX� &HQWHQDLUH� GH� OD� 3UHPLªUH�

*XHUUH�PRQGLDOH�DX�PXV«H�GH� OŢ$LU�HW�GH� OŢ(VSDFH��HW� IDLW� VXLWH�¢�/D�*UDQGH�*XHUUH�GHV�DYLDWHXUV� �����-
������HW�9HUGXQ��OD�JXHUUH�D«ULHQQH������-������ 
 
/H�SURMHW 

3OXV� LQWLPLVWH� TXH� OHV� SU«F«GHQWHV�� FHWWH� H[SRVLWLRQ� JUDWXLWH� SU«VHQWHUD� OH� SDUFRXUV� SHUVRQQHO� GH� WURLV�
DYLDWHXUV�GH� OD�*UDQGH�*XHUUH ��XQ�)UDQ©DLV�� -HDQ�&KDSXW� ������–��������XQ�$OOHPDQG��3HWHU�)DONHQVWHLQ�
������–�������HW�XQ�%ULWDQQLTXH��%HUQDUG�&XUWLV�5LFH�������–��������&HV�FDV�SDUWLFXOLHUV�VHURQW�OŢRFFDVLRQ�
GŢ«YRTXHU��SDU�H[WHQVLRQ��GLȻ«UHQWV�DVSHFWV�GH�OD�JXHUUH�D«ULHQQH�SUDWLTX«H�SDU�OHV�WURLV�SD\V�EHOOLJ«UDQWV��
FRPPH�OD�IRUPDWLRQ�GHV�DYLDWHXUV��OHV�FRQGLWLRQV�GH�YRO��OD�YLH�TXRWLGLHQQH�DX�VHLQ�GH�OŢHVFDGULOOH��OHV�UHOD�
WLRQV�DYHF� OŢm DUULªUH }�RX�HQFRUH� OH� UDSSRUW�¢� OŢHQQHPL�HW�¢� OD�PRUW��/ŢH[SRVLWLRQ�VH�FRQFOXUD�SDU�XQ� OLHQ�
DYHF�OH�SU«VHQW�FRQFU«WLV«�SDU�GHV�WUDYDX[�U«DOLV«V�SDU�GHV�O\F«HQV�IUDQ©DLV��DOOHPDQGV�HW�EULWDQQLTXHV�HW�
OŢ«YRFDWLRQ�GHV�H[HUFLFHV�LQWHUDUP«HV�HW�RS«UDWLRQV�PLOLWDLUHV�U«DOLV«V�GH�QRV�MRXUV�SDU�OHV�DUP«HV�GH�OŢDLU�
IUDQ©DLVH��DOOHPDQGH�HW�EULWDQQLTXH� 

6XFF«GDQW�¢�XQ�VLWH�ZHE�PLV�HQ�OLJQH�HQ������HW�U«DOLV«�HQ�SDUWHQDULDW�DYHF�OH�0LOLW¦UKLVWRULVFKHV�0XVHXP�
GHU�%XQGHVZHKU�GH�'UHVGH�HW� OH�5R\DO�$LU�)RUFH�0XVHXP�GH�/RQGUHV� -�TXL�VHURQW�«JDOHPHQW�GHV�SDUWH�
QDLUHV�DFWLIV�GH�OD�PDQLIHVWDWLRQ�-� �� OD�SU«VHQWH�H[SRVLWLRQ�GRQQHUD�¢�YRLU�DX[�YLVLWHXUV�OD�FRUUHVSRQGDQFH�
SURGXLWH�HQ�SDUDOOªOH�SDU� OHV� WURLV�DYLDWHXUV�� FRUUHVSRQGDQFH�TXL� VHUD�PLVH�HQ�GLDORJXH�DYHF�GHV�FROOHF�
WLRQV�GLYHUVHV�HW�QRPEUHXVHV�GX�PXV«H�GH�OŢ$LU�HW�GH�OŢ(VSDFH ��PDTXHWWHV�GŢDYLRQV�HPEO«PDWLTXHV��DFFHV�
VRLUHV�GH�WHQXHV�GH�YRO�HW�GŢXQLIRUPHV��DȾFKHV�HW�SHLQWXUHV��«TXLSHPHQWV�WHFKQLTXHV�WHOV�TXŢXQH�K«OLFH�
HW�XQH�PLWUDLOOHXVH��'H�QRPEUHXVHV�SKRWRJUDSKLHV�HW�ȼOPV�GŢ«SRTXH��SU«VHQW«V�SDU� OH�ELDLV�GH�VXSSRUWV�
DXGLRYLVXHOV��VHURQW�«JDOHPHQW�¢�G«FRXYULU��(QȼQ��XQH�YLVLWH�YLUWXHOOH�GH�OŢH[SRVLWLRQ�VHUD�SURGXLWH�HW�PLVH�
HQ�OLJQH�VXU�OH�VLWH�ZHE�GX�PXV«H�GDQV�OHV�PRLV�VXLYDQW�VD�IHUPHWXUH� 

/HV�DYLDWHXUV�-HDQ�&KDSXW��3HWHU�)DONHQVWHLQ�HW�%HUQDUG�&XUWLV�5LFH��KpURV�GH�O¶H[SRVLWLRQ��0XVpH�



� 

 

/H�SDUFRXUV 

/ŢH[SRVLWLRQ� VHUD�GLYLV«H�HQ�KXLW� V«TXHQFHV� WK«PDWLTXHV�� FHQWU«HV� DXWRXU�GHV� WURLV� DYLDWHXUV�HW�GH� OHXU�
H[S«ULHQFH�GH�JXHUUH� 
 

¨ 6HFWLRQ�����$X[�SUHPLªUHV�KHXUHV�GH�OD�JXHUUH 
/H� G«FOHQFKHPHQW� GH� OD� 3UHPLªUH� *XHUUH�PRQGLDOH�� SXLV�
OHV� SUHPLªUHV� DQQ«HV� GX� FRQȽLW�� SURYRTXHQW� OŢHVVRU� GH�
OŢDYLDWLRQ� PLOLWDLUH� GRQW� &KDSXW�� )DONHQVWHLQ� HW� 5LFH� VRQW�
SDUPL�OHV�SUHPLHUV�DFWHXUV���TXL�«WDLHQW-LOV�DYDQW�OD�JXHUUH�"�
&RPPHQW�VRQW-LOV�HQWU«V�GDQV�OH�FRQȽLW�" 
� 
¨ 6HFWLRQ� �� �� 'HYHQLU� DYLDWHXU� SHQGDQW� OD� *UDQGH�

*XHUUH 
/HV� UHJDUGV� FURLV«V� GH� &KDSXW�� )DONHQVWHLQ� HW� 5LFH� �TXL� D�
«W«� OXL-P¬PH� LQVWUXFWHXU�� VXU� OHXU� IRUPDWLRQ�PLOLWDLUH� W«�
PRLJQHQW�GHV�GLȻ«UHQWHV�PDQLªUHV�GŢDSSU«KHQGHU� OD�QRX�
YHOOH�DUPH�TXH�FRQVWLWXH� OŢDYLDWLRQ�GDQV� OHV�FRQȽLWV�DUP«V�
SDU�OHV�WURLV�SD\V�EHOOLJ«UDQWV� 
 
¨ 6HFWLRQ�����/HV�SUHPLªUHV�PLVVLRQV�GH�OŢDYLDWLRQ�PLOLWDLUH 
/HV�PLVVLRQV�GH�OŢDYLDWLRQ�PLOLWDLUH�GH�OD�3UHPLªUH�*XHUUH�PRQGLDOH�VRQW�LQLWLDOHPHQW�GH�GHX[�VRUWHV��� OHV�DYLDWHXUV�
VRQW�WRXW�GŢDERUG�PLV�¢�FRQWULEXWLRQ�SRXU�GHV�PLVVLRQV�GŢREVHUYDWLRQ�HW�GH�U«JODJH�GH�WLUV�GŢDUWLOOHULH��PDLV�SUHQQHQW�
«JDOHPHQW�SDUW�¢�GHV�ERPEDUGHPHQWV�D«ULHQV�GX�FKDPS�GH�EDWDLOOH�HW�GH�SRLQWV�VWUDW«JLTXHV�GHUULªUH�OHV�OLJQHV�HQ�
QHPLHV� 
 
¨ 6HFWLRQ�����/D�FKDVVH��DOO«JRULH�GH�OD�FKHYDOHULH�D«ULHQQH 
/D�SRSXODULW«�GH�OD�ȼJXUH�GH�OŢ m DV }��LQFDUQ«H�QRWDPPHQW�SDU�&KDSXW��W«PRLJQH�GH�OŢHQJRXHPHQW�GHV�FLYLOV�HW�GHV�
PLOLWDLUHV�SRXU�FHV�QRXYHDX[�FKHYDOLHUV�GX�FLHO��HW�GX�U¶OH�SU«SRQG«UDQW�GH�OŢDYLDWLRQ�GDQV�OHV�FRQȽLWV�DUP«V�GH���-
����/D�FKDVVH�GHYLHQW��ELHQ�DX-GHO¢�GH�VD�PLVVLRQ�PLOLWDLUH��XQ�RXWLO�GH�SURSDJDQGH� 
 
¨ 6HFWLRQ�����/D�QDLVVDQFH�GŢXQH�QRXYHOOH�DUPH 
/D�3UHPLªUH�*XHUUH�PRQGLDOH�IDLW�«PHUJHU�XQ�WRXW�QRXYHDX�W\SH�GH�FRPEDWWDQW�—�OŢDYLDWHXU�—�HW�XQ�QRXYHDX�PL�
OLHX�—�OŢDYLDWLRQ�PLOLWDLUH�—�TXL�SRVVªGH�VHV�FRGHV�HW�VD�VRFLDELOLW«���TXHO�HVW�OH�TXRWLGLHQ�GH�OŢDYLDWHXU��QRWDPPHQW�
DX�VHLQ�GH�VRQ�HVFDGULOOH�" 
 
¨ 6HFWLRQ�����'H�QRPEUHX[�S«ULOV 
/HV�DYLDWHXUV�W«PRLJQHQW�GH�OHXUV�FRQGLWLRQV�GH�YRO�VRXYHQW�GLȾFLOHV���IURLG��DOWLWXGH��YLWHVVHŪ�&HWWH�QRXYHOOH�PD�
QLªUH�GH�FRPEDWWUH�QŢHVW�SDV�VDQV�ULVTXH�HW�OHV�SLORWHV�SHXYHQW�¬WUH�EOHVV«V�HQ�YRO�RX�DEDWWXV� 
 

¨ 6HFWLRQ�����8Q�OLHQ�SHUPDQHQW�¢�OŢ �m DUULªUH } 
/HV�DYLDWHXUV�HQWUHWLHQQHQW�� FRPPH� WRXV� OHV� VROGDWV��XQH�
FRUUHVSRQGDQFH�SHUVRQQHOOH�DYHF�OHXU�IDPLOOH�HW�OHXUV�FRQ�
QDLVVDQFHV�KRUV�GX�IURQW��3RXU�m OŢDUULªUH }��OŢDYLDWLRQ�HVW�SDU�
DLOOHXUV�XQ�IRUPLGDEOH�PR\HQ�GH�SURSDJDQGH��HW�OHV�LQGXV�
WULHOV� VŢLQW«UHVVHQW� ¢� FHWWH� QRXYHOOH� DUPH� SRXU� «ODERUHU��
GXUDQW� OHV�TXDWUH�DQQ«HV�GX�FRQȽLW�� GH�JUDQGHV�DYDQF«HV�
WHFKQRORJLTXHV� 
 
¨ 6HFWLRQ�����&HQW�DQV�DSUªV�" 
/D�QDLVVDQFH�HW�OH�G«YHORSSHPHQW�GH�OŢDYLDWLRQ�PLOLWDLUH�DX�
FRXUV�GH�OD�3UHPLªUH�*XHUUH�PRQGLDOH�RQW�HX�XQ�LPSDFW�VXU�
OHV�FLYLOV�FRPPH�VXU� OHV�PLOLWDLUHV�HXURS«HQV� ��FHV�WK«PD�
WLTXHV�VRQW�HQFRUH�SU«VHQWHV��GDQV�OD�IRUPDWLRQ�GHV�FROO«�
JLHQV� HW� GHV� O\F«HQV� HXURS«HQV�� DLQVL� TXH� GDQV� OHV� H[HU�
FLFHV�GHV�DUP«HV�GH�OŢDLU�FRQWHPSRUDLQHV� 

%RPEDUGHPHQW�DpULHQ��'�5����&ROO��PXVpH�GH�O¶$LU�HW�GH��
O¶(VSDFH�-�/H�%RXUJHW� 

/HWWUH�GH�&KDSXW�j�VD�V°XU�GDWpH�GX����DYULO������ 
�'�5����&ROO��PXVpH�GH�O¶$LU�HW�GH�O¶(VSDFH�-�/H�%RXUJHW� 



� 

 

 

'LUHFWLRQ 

3URI��'U��$QQH-&DWKHULQH-5REHUW-+DXJOXVWDLQH 

'LUHFWULFH�GX�PXV«H�GH�OŢ$LU�HW�GH�OŢ(VSDFH 

 

&RPPLVVDULDW 

*LOOHV�$XEDJQDF��FRQVHUYDWHXU��DGMRLQW�GX�FRQVHUYDWHXU-HQ-FKHI� 

DVVLVW«�GH�-XOLD�%RYHW��FKDUJ«H�GH�SURGXFWLRQ�HW�GH�FRRUGLQDWLRQ�GHV�H[SRVLWLRQV 

GŢ$XU«OLHQ�1LFROH��VWDJLDLUH�FKDUJ«�GŢH[SRVLWLRQ 

HW�GH�)UDQ©RLV-9LQFHQW�9HUJH]-3DVFDO��«OªYH-FRQVHUYDWHXU�¢�OŢ,QVWLWXW�QDWLRQDO�GX�SDWULPRLQH 

 

$VVLVW«V�GHV�«TXLSHV�GX�PXV«H 

GRQW 

6\OYLH�/DOOHPHQW��FKHI�GX�VHUYLFH�GH�OD�GRFXPHQWDWLRQ 

9LQFHQW�'KRUQH��GRFXPHQWDOLVWH 

&KULVWRSKH�*RXWDUG��GRFXPHQWDOLVWH 

2OLYLHU�)LTXHW�HW�3KLOLSSH�$FFDUG��U«JLH�GHV�H[SRVLWLRQV 

 

&RPPXQLFDWLRQ 

&DWKHULQH�/H�%HUUH��GLUHFWULFH�PDUNHWLQJ��YHQWHV��FRPPXQLFDWLRQ 

 

3DUWHQDLUHV 

0LOLW¦UKLVWRULVFKHV�0XVHXP�GHU�%XQGHVZHKU��'UHVGH��$OOHPDJQH� 

5R\DO�$LU�)RUFH�0XVHXP��/RQGUHV��5R\DXPH-8QL� 

 

5«DOLV«H�DYHF�OH�VRXWLHQ�ȼQDQFLHU� 

GH�OD�'LUHFWLRQ�GHV�3DWULPRLQHV��GH�OD�0«PRLUH�HW�GHV�$UFKLYHV 

'LUHFWULFH ��0\ULDP�$FKDUL 

 

/DEHOOLVDWLRQV 

0LVVLRQ�GX�FHQWHQDLUH�GH�OD�3UHPLªUH�*XHUUH�PRQGLDOH 

$QQ«H�HXURS«HQQH�GX�SDWULPRLQH�FXOWXUHO����� 



� 

 

81(�2))5(�3('$*2*,48(�
5,&+( 

7URLV�SLORWHV��8QH�JXHUUH��5«FLWV�SHUVRQQHOV�GŢ(XURS«HQV�HQ�ɐɓ-ɐɗ 

 

(Q�FHWWH�DQQ«H�GH�FRPP«PRUDWLRQ�GH� OD�ȼQ�GH� OD�3UHPLªUH�*XHUUH�PRQGLDOH�� OH�
PXV«H�GH�OŢ$LU�HW�GH�OŢ(VSDFH�SURSRVH�GHV�DFWLYLW«V�S«GDJRJLTXHV�VS«FLȼTXHPHQW�
FLEO«HV�SRXU�OHV�JURXSHV�VFRODLUHV�� 
/HV�DFWLYLW«V�SURSRV«HV�RQW�SRXU�EXW�GH�VHQVLELOLVHU� OHV� MHXQHV�SXEOLFV�¢� OŢ+LVWRLUH�
SDU�OH�ELDLV�GŢREMHWV�SDWULPRQLDX[�� 
 
/ŢH[SRVLWLRQ�m 7URLV�SLORWHV��8QH�JXHUUH��5«FLWV�GŢ(XURS«HQV�HQ���-�� }�SHUPHW�DX[�
HQVHLJQDQW�GH� OŢ�GXFDWLRQ�QDWLRQDOH�GŢLQWURGXLUH� OH� WKªPH�GH� OD�3UHPLªUH�*XHUUH�
PRQGLDOH�GDQV�OHV�SURJUDPPHV�VFRODLUHV�RX�GH�SRXUVXLYUH�GHV�U«ȽH[LRQV�G«M¢�PH�
Q«HV�HQ�FODVVH�� 
'DQV�FH�FDGUH��GHV�DUWLFXODWLRQV�YRXV�VRQW�SURSRV«HV�HQWUH�XQH�YLVLWH�GH�OŢH[SRVL�
WLRQ�HW�OHV�SURJUDPPHV�VFRODLUHV�G«ȼQLV�SDU�OŢ�GXFDWLRQ�1DWLRQDOH�� 
 
 

/LHQV�DYHF�OHV�SURJUDPPHV�VFRODLUHV�GH�OŢ�GXFDWLRQ�QDWLRQDOH� 

 

$FWLYLW«V�S«GDJRJLTXHV� 

9,6,7(�/,%5(���7RXW�JURXSH�VFRODLUH�SHXW�YLVLWHU�HQ�DXWRQRPLH�OŢH[SRVLWLRQ�m 7URLV�SLORWHV��XQH�JXHUUH }�� 
 

9,6,7(�*8,'�(� �� 7RXW�JURXSH�VFRODLUH�SHXW�YLVLWHU�OŢH[SRVLWLRQ�m 7URLV�SLORWHV��XQH�JXHUUH }�DYHF�XQ�P«GLDWHXU�
VFLHQWLȼTXH�HW�FXOWXUHO�SHQGDQW�XQH�KHXUH�� 
 

'266,(5�3�'$*2*,48(� ��8Q�GRVVLHU�S«GDJRJLTXH�GH�OŢH[SRVLWLRQ�HVW�SURSRV«�¢�WRXV�OHV�HQVHLJQDQWV�HW�FRP�
SUHQG�GHV�SURSRVLWLRQV�GH�V«TXHQFH�GH�FRXUV�� 
 

&RQWDFWV�P«GLDWLRQ�FXOWXUHOOH�HW�DQLPDWLRQV 

3RXU�WRXWH�GHPDQGH�VXU� OHV�DFWLYLW«V�S«GDJRJLTXHV�SURSRV«HV�GDQV� OH�FDGUH�GH� OŢH[SRVLWLRQ��PHUFL�GH�FRQWDFWHU�
0PH�/D­WLWLD�0LUDWRQ��ODHWLWLD�PLUDWRQ#PXVHHDLUHVSDFH�IU��RX�0��2OLYLHU�&KDLEL��SURIHVVHXU-UHODL�DX�PXV«H�GH�OŢ$LU�
HW�GH�OŢ(VSDFH��ROLYLHU�FKDLEL#PXVHHDLUHVSDFH�IU�� 

2UGUH�GH�PRELOLVDWLRQ�JpQpUDOH��0XVpH�GH�O¶$LU�HW�
GH�O¶(VSDFH 

�&2/(�35,0$,5(�–�&0� 
0DWLªUH���+LVWRLUH 
 
7KªPH���/D�)UDQFH��GHV�JXHUUHV�PRQGLDOHV�¢�OŢ8QLRQ�HXUR�
S«HQQH 
6RXV-WKªPH���/HV�GHX[�JXHUUHV�PRQGLDOHV�DX�;;ªPH�VLªFOH 

&2//�*(�–��ªPH 
0DWLªUH� �� (QVHLJQHPHQWV� SUDWLTXHV� LQWHUGLVFLSOL�
QDLUHV��(3,� 
 
7KªPH� �� ,QIRUPDWLRQ�� FRPPXQLFDWLRQ� HW� FLWR\HQQHW«� RX�
&XOWXUH�HW�FU«DWLRQV�DUWLVWLTXHV 

&2//�*(�–��ªPH 
0DWLªUH���+LVWRLUH 
 
7KªPH� �� /Ţ(XURSH��XQ� WK«¤WUH�PDMHXU�GHV�JXHUUHV� WRWDOHV�
������–������ 
6RXV-WKªPH���&LYLOV�HW�PLOLWDLUHV�GDQV�OD�3UHPLªUH�*XHUUH�PRQ�
GLDOH 

/<&�(�–��ªUH�(6��/�HW�6 
0DWLªUH���+LVWRLUH 
 
7KªPH���/D�JXHUUH�DX�;;ªPH�VLªFOH 
6RXV-WKªPH� �� /ŢH[S«ULHQFH�FRPEDWWDQWH�GDQV�XQH�JXHUUH� WR�
WDOH� 

&2//�*(�–��ªPH 
0DWLªUH���)UDQ©DLV 
 
7KªPH���$JLU�VXU�OH�PRQGH 
6RXV-WKªPH���$JLU�GDQV�OD�FLW« ��LQGLYLGX�HW�SRXYRLU� 

/<&�(�–�7DOH 
0DWLªUH���/DQJXH�YLYDQWH 
 
7KªPH���*HVWHV�IRQGDWHXUV�HW�PRQGHV�HQ�PRXYHPHQW 
6RXV-WKªPH���0\WKHV�HW�K«URV�� 
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7URLV�SLORWHV��8QH�JXHUUH��5«FLWV�SHUVRQQHOV�GŢ(XURS«HQV�HQ�ɐɓ-ɐɗ 

L HV�DQQ«HV�����-�����RQW�«W«�HW�VRQW�HQFRUH�OH�OLHX�GŢXQH�SURJUDPPDWLRQ�VFLHQWLȼTXH�HW�«YªQHPHQWLHOOH�
ULFKH�HQ�(XURSH��SRXU�FRPP«PRUHU�OH�&HQWHQDLUH�GH�OD�3UHPLªUH�*XHUUH�PRQGLDOH��(Q�)UDQFH��FHWWH�SUR�

JUDPPDWLRQ�HVW�SLORW«H�SDU�OD�0LVVLRQ�GX�&HQWHQDLUH���-����TXL�UHFHQVH�HW�SURPHXW�OHV�«YªQHPHQWV�FRPP«PR�
UDWLIV�«ODERU«V�SDU�OHV�LQVWLWXWLRQV�IUDQ©DLVHV��QRWDPPHQW�DX�PR\HQ�GŢXQ�m /DEHO�&HQWHQDLUH }�DWWULEX«�DX[�SURMHWV�
LQQRYDQWV�HW�VWUXFWXUDQWV�SRXU�OH�WHUULWRLUH� 

/H�SURGXFWLRQ�GX�PXV«H�GH�OŢ$LU�HW�GH�OŢ(VSDFH�VŢDQFUH�LG«DOHPHQW�GDQV�OHV�WURLV�REMHFWLIV�P«PRULHOV�SULRULWDLUHV�
GH� OD� 0LVVLRQ� GX� &HQWHQDLUH�� ¢� VDYRLU �� UHGRQQHU� OD� SDUROH� DX[� m DQRQ\PHV }�� SRUWHU� XQ� GLVFRXUV� JOREDOLVDQW�� ¢�
OŢ«FKHOOH� GH� OŢ(XURSH� HW�RX� GX�0RQGH�� HW� TXHVWLRQQHU� OD� VXUYLYDQFH� GH� OD� 3UHPLªUH� *XHUUH�PRQGLDOH�� FHQW� DQV�

DSUªV�OHV�«Y«QHPHQWV� 
 

/D�SURJUDPPDWLRQ�GX�PXV«H�GH�OŢ$LU�HW�GH�OŢ(VSDFH�¢�
OŢDXQH�GX�&HQWHQDLUH 

,QVWLWXWLRQ�UDWWDFK«H�DX�PLQLVWªUH�GHV�$UP«HV�� OH�PXV«H�
GH� OŢ$LU� HW� GH� OŢ(VSDFH� D� ODQF«� GªV� ����� XQH� SROLWLTXH�
IRUWH�GH�FRPP«PRUDWLRQ��HQ�SDUWHQDULDW�DYHF�OD�0LVVLRQ�
GX� &HQWHQDLUH� ��-���� 'HX[� H[SRVLWLRQV� m &HQWHQDLUH }��
DX[� DSSURFKHV� HW� DX[� WK«PDWLTXHV� WUªV� GLȻ«UHQWHV�� RQW�
DLQVL�G«M¢�«W«�SURSRV«HV�DX[�YLVLWHXUV� 
/D�SUHPLªUH�H[SRVLWLRQ�GX�&HQWHQDLUH��/D�*UDQGH�*XHUUH�
GHV�DYLDWHXUV� ���RFWREUH������-����MDQYLHU��������HQWHQ�
GDLW�SURSRVHU�XQH�DSSURFKH�UHQRXYHO«H�GH� OD�JXHUUH�D«�
ULHQQH�� J«Q«UDOHPHQW� FDQWRQQ«H� ¢� VRQ� DVSHFW� WHFK�
QLTXH��HQ�VH�FRQFHQWUDQW�VXU�OD�ȼJXUH�GH�OŢDYLDWHXU�HW�VXU�
VRQ�H[S«ULHQFH�FRPEDWWDQWH� 

&HWWH�PDQLIHVWDWLRQ�D�«W«�VXLYLH�GŢXQH�QRXYHOOH�H[SRVLWLRQ��9HUGXQ��OD�JXHUUH�D«ULHQQH�����RFWREUH������-����MDQ�
YLHU������ ��DORUV�TXH�OD�P«PRLUH�GH�OD�EDWDLOOH�GH�9HUGXQ�HVW�HQFRUH�DXMRXUGŢKXL�IRQGDPHQWDOHPHQW�DVVRFL«H�¢�OD�
JXHUUH� GH� WUDQFK«HV�� FHWWH� PDQLIHVWDWLRQ� SURSRVDLW� XQH� OHFWXUH� LQ«GLWH� GH� FHW� «YªQHPHQW� TXL� IXW�� DXVVL�� XQH�
JUDQGH�EDWDLOOH�D«ULHQQH� 
 

/ŢH[SRVLWLRQ�7URLV�SLORWHV��8QH�JXHUUH��5«FLWV�SHUVRQ�
QHOV�GŢ(XURS«HQV�HQ���-�� 

/ŢH[SRVLWLRQ�7URLV�SLORWHV��8QH�JXHUUH��5«FLWV�SHUVRQQHOV�
GŢ(XURS«HQV�HQ���-���FRQVWLWXH�OH�GHUQLHU�YROHW�GX�WULS�
W\TXH�GHV�H[SRVLWLRQV�m &HQWHQDLUH }�DX�PXV«H�GH�OŢ$LU�HW�
GH� OŢ(VSDFH��$ORUV�TXH� OHV�GHX[�H[SRVLWLRQV�SU«F«GHQWHV�
WUDLWDLHQW� GŢXQ� VXMHW� JOREDO� �/D� *UDQGH� *XHUUH� GHV� DYLD�
WHXUV�� RX� GŢXQ� SRLQW� SDUWLFXOLHU� GX� FRQIOLW� �9HUGXQ�� OD�
JXHUUH� D«ULHQQH��� FHWWH� PDQLIHVWDWLRQ� SUHQG� OH� SDUWL�
GŢXQH� «YRFDWLRQ� SOXV� LQWLPLVWH� HW� SHUVRQQHOOH� GH� OD�
JXHUUH�� YXH� HW� UDFRQW«H� SDU� OHV� \HX[� GH� WURLV� SLORWHV� GH�
QDWLRQDOLW«�GLII«UHQWH� 
&RPPH� OHV�GHX[�SU«F«GHQWHV�� OŢH[SRVLWLRQ�7URLV� SLORWHV��
8QH� JXHUUH�� 5«FLWV� SHUVRQQHOV� GŢ(XURS«HQV� HQ� ��-��� D�
UH©X�OH�ODEHO�m &HQWHQDLUH }� 

([SRVLWLRQ�9HUGXQ��OD�JXHUUH�DpULHQQH��0XVpH�GH�
O¶$LU�HW�GH�O¶(VSDFH—/H�%RXUJHW��)UpGpULF�&DEH]D 

([SRVLWLRQ�/D�*UDQGH�*XHUUH�GHV�DYLDWHXUV��0XVpH�
GH�O¶$LU�HW�GH�O¶(VSDFH—/H�%RXUJHW��9LQFHQW�3DQGHOOp 
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7URLV�SLORWHV��8QH�JXHUUH��5«FLWV�SHUVRQQHOV�GŢ(XURS«HQV�HQ�ɐɓ-ɐɗ 

S LWX«�VXU�OŢD«URSRUW�GH�3DULV-/H�%RXUJHW��SUHPLHU�D«URSRUW�GŢDȻDLUHV�GŢ(XURSH��OH�PXV«H�GH�OŢ$LU�HW�GH�
OŢ(VSDFH�HVW� OŢXQ�GHV�SUHPLHUV�PXV«HV�D«URQDXWLTXHV�GX�PRQGH��SDU� VRQ�DQFLHQQHW«�HW�SDU� OD� UL�

FKHVVH�GH�VHV�FROOHFWLRQV��)RQG«�HQ�������LO�SU«VHQWH�XQ�HQVHPEOH�KLVWRULTXH�H[FHSWLRQQHO�GDQV�OHV�WURLV�
GRPDLQHV�GX�YRO���OŢD«URVWDWLRQ��OŢDYLDWLRQ�HW�OŢHVSDFH��$YHF�SUªV�GH���������YLVLWHXUV�HQ�������LO�HVW�OŢ«WD�
EOLVVHPHQW�FXOWXUHO�OH�SOXV�IU«TXHQW«�GH�OD�6HLQH-6DLQW-'HQLV� 
 
8Q�PXV«H�HQ�SOHLQ�UHQRXYHDX 

,PSODQW«�GHSXLV������DX�%RXUJHW��OH�PXV«H�PªQH�DFWXHOOHPHQW�XQH�FDPSDJQH�GH�U«QRYDWLRQ�GH�JUDQGH�
DPSOHXU��FRQGXLWH�¢�OD�IRLV�VXU�OH�E¤WL�HW�VXU�OD�VF«QRJUDSKLH�GHV�HVSDFHV�GŢH[SRVLWLRQ��(Q�������WURLV�KDOOV�
HQWLªUHPHQW�U«QRY«V�RQW�DLQVL�«W«�LQDXJXU«V��HVSDFH�1RUPDQGLH�-�1LHPHQ��KDOO�����-������KDOO�GH�OD�&R�
FDUGH�FRQVDFU«�¢�OŢDYLDWLRQ�PLOLWDLUH�IUDQ©DLVH���3DU�DLOOHXUV�� OŢD«URJDUH�GH�������LQVFULWH�¢�OŢLQYHQWDLUH�VXS�
SO«PHQWDLUH�GHV�0RQXPHQWV�KLVWRULTXHV�� IDLW�DFWXHOOHPHQW� OŢREMHW�GŢXQH�UHVWDXUDWLRQ�FRPSOªWH��$� OŢLVVXH�
GHV�WUDYDX[�HQ�������OH�PXV«H�\�SURSRVHUD�XQH�QRXYHOOH�SU«VHQWDWLRQ�GHV�FROOHFWLRQV��GX�;9,,,H�VLªFOH�¢�OD�
ȼQ� GH� OD� 3UHPLªUH�*XHUUH�PRQGLDOH�� &H� SURJUDPPH�SHUPHWWUD� GH� UHG«FRXYULU� GHV� REMHWV� H[FHSWLRQQHOV�
MXVTXH-O¢�FRQVHUY«V�HQ�U«VHUYH��QRWDPPHQW�GDQV�OH�GRPDLQH�GH�OŢD«URVWDWLRQ�DXTXHO�LO�GRQQHUD�XQH�SODFH�
PDMHXUH�GDQV�OH�SDUFRXUV� 
 
8QH�SURJUDPPDWLRQ�GLYHUVLȼ«H� 

/H�PXV«H�GH�OŢ$LU�HW�GH�OŢ(VSDFH�VŢDWWDFKH�¢�VHQVLELOLVHU�OH�SXEOLF�OH�SOXV�ODUJH�DX�SDWULPRLQH�HW�¢�OD�FXOWXUH�
D«URQDXWLTXHV��$�WUDYHUV�OD�SU«VHQWDWLRQ�GH�����D«URQHIV��PDLV�DXVVL�GH�GRFXPHQWV�JUDSKLTXHV��GŢREMHWV�
GŢDUW�HW�GH�FROOHFWLRQV�WH[WLOHV�� OHV�YLVLWHXUV�G«FRXYUHQW�OŢ«YROXWLRQ�WHFKQLTXH�GH�OŢD«URQDXWLTXH��DLQVL�TXH�
OHV�GLPHQVLRQV�KLVWRULTXHV�HW�VRFL«WDOHV�GX�IDLW�D«ULHQ�� 
$XWRXU� GH� VHV� FROOHFWLRQV�� OH�PXV«H� SURSRVH� XQH� SURJUDPPDWLRQ� GLYHUVLȼ«H� HQ� SDUWLFLSDQW� ¢� GH� QRP�
EUHXVHV�PDQLIHVWDWLRQV�FXOWXUHOOHV��1XLW�HXURS«HQQHV�GHV�PXV«HV��-RXUQ«HV�HXURS«HQQHV�GX�SDWULPRLQH��
1XLW�GHV�«WRLOHV��HWF����DLQVL�TXŢHQ�DFFXHLOODQW�GHV�UHQFRQWUHV�HW�GHV�VDORQV�SURIHVVLRQQHOV�HQ�UDSSRUW�DYHF�
OŢDFWXDOLW«� D«URQDXWLTXH�� /H�PXV«H� G«YHORSSH� «JDOHPHQW� XQH� SROLWLTXH� GŢH[SRVLWLRQV� WHPSRUDLUHV� FRQ�
GXLWH�SDUDOOªOHPHQW�¢�OD�U«QRYDWLRQ�GH�VHV�KDOOV�GŢH[SRVLWLRQ�SHUPDQHQWH�� 

)DoDGH�HVW�GX�PXVpH��pFODLUDJH�GH�QXLW��0XVpH�GH�O¶$LU�HW�GH�O¶(VSDFH—/H�%RXUJHW��)UpGpULF�&DEH]D 
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7URLV�SLORWHV��8QH�JXHUUH��5«FLWV�SHUVRQQHOV�GŢ(XURS«HQV�HQ�ɐɓ-ɐɗ 

����-�������OHV�FHQW�DQV�GX�PXV«H�GH�OŢ$LU�HW�GH�OŢ(VSDFH 

$X�OHQGHPDLQ�GH�OD�3UHPLªUH�*XHUUH�PRQGLDOH��TXL�D�
SHUPLV�XQ�G«YHORSSHPHQW�FRQVLG«UDEOH�GH�OŢDYLDWLRQ��
OŢLG«H�GŢXQ�FRQVHUYDWRLUH�GH� OŢD«URQDXWLTXH�DSSDUD°W ��
OH�SURMHW�HVW�DSSURXY«�SDU�OH�PLQLVWªUH�GH�OD�*XHUUH�OH�
���G«FHPEUH������ 
'ªV� ������ OHV� SUHPLªUHV� m� FROOHFWLRQV� GH� OŢD«URQDX�
WLTXH�}�SUHQQHQW�SODFH�GDQV�XQ�KDQJDU�GHV�«WDEOLVVH�
PHQWV�9RLVLQ�¢�,VV\-OHV-0RXOLQHDX[��'«SODF«�HQ������
¢�&KDODLV-0HXGRQ��FH�PXV«H�GH�OŢD«URQDXWLTXH�RXYUH�
DORUV�DX�SXEOLF ��FŢHVW�OD�QDLVVDQFH�GX�PXV«H�GH�OŢ$LU� 
'HSXLV� VRQ� WUDQVIHUW� VXU� OŢ$«URSRUW� GX� %RXUJHW� HW�
OŢRXYHUWXUH�HQ������GŢXQ�KDOO�FRQVDFU«�¢� OŢHVSDFH�� OH�
PXV«H�GH�OŢ$LU�HW�GH�OŢ(VSDFH�«ODUJLW�FRQVWDPPHQW�VHV�FROOHFWLRQV�HW�VHV�GRPDLQHV�GŢH[SHUWLVH�  
/ŢDQQ«H������PDUTXHUD�OH�FHQWHQDLUH�GH�OD�FU«DWLRQ�GX�PXV«H���OŢH[SRVLWLRQ�7URLV�SLORWHV��8QH�JXHUUH��5«�
FLWV� SHUVRQQHOV� GŢ(XURS«HQV� HQ� ��-��� LQDXJXUH� DLQVL� XQH� DQQ«H� IDLWH� GH� FRPP«PRUDWLRQV� HW� GŢ«YªQH�
PHQWV�H[FHSWLRQQHOV�SRXU� OH�PXV«H�GH�OŢ$LU�HW�GH�OŢ(VSDFH�� OŢXQ�GHV�SOXV�JUDQGV�HW�DQFLHQV�PXV«HV�D«UR�
QDXWLTXHV�DX�PRQGH� 

 

�������OD�U«RXYHUWXUH�GH�OŢD«URJDUH�/DEUR 

/ŢD«URJDUH�GX�%RXUJHW��FRQVWUXLWH�SRXU�OH�PLQLVWªUH�GH�OŢ$LU��DSUªV�FRQFRXUV��SDU�OŢDUFKLWHFWH�*HRUJHV�/DEUR�
HQWUH������HW�������HVW� LQVFULWH�¢� OŢLQYHQWDLUH�VXSSO«PHQWDLUH�GHV�0RQXPHQWV�KLVWRULTXHV�GHSXLV�������
6HXOH�D«URJDUH�GH�VD�J«Q«UDWLRQ�FRQVHUY«H�HQ�)UDQFH��HOOH�IDLW�OŢREMHW�GHSXLV������GŢXQH�U«QRYDWLRQ�FRP�
SOªWH�PHQ«H�SDU�OH�PXV«H�GH�OŢ$LU�HW�GH�OŢ(VSDFH��HW�URXYULUD�VHV�SRUWHV�HQ�DYULO�SURFKDLQ� 
$X�FHQWUH�GH�OŢD«URJDUH��OD�IDPHXVH�VDOOH�GHV�+XLW�&RORQQHV��HQWU«H�KLVWRULTXH�HW�MR\DX�DUW-G«FR�GH�OŢD«UR�
SRUW�� UHSUHQGUD�VD�SODFH�SULYLO«JL«H�GDQV� OD�PXV«RJUDSKLH�GX�PXV«H�HQ�GHYHQDQW� OŢHQWU«H�SULQFLSDOH�GHV�
YLVLWHXUV� 

 
8QH�WRXWH�QRXYHOOH�VF«QRJUDSKLH��SHQV«H�HW�U«DOLV«H�
SDU� OŢDJHQFH�6FHQRJUDȼD�� VXEOLPHUD� OH�PRQXPHQW�HW�
SHUPHWWUD� DX[� YLVLWHXUV� GŢDGPLUHU� OHV� FROOHFWLRQV� GX�
PXV«H�G«GL«HV�DX[�G«EXWV�GH�OD�FRQTX¬WH�GH�OŢDLU��GH�
OŢDYLDWLRQ� HW� ¢� OD� 3UHPLªUH� *XHUUH�PRQGLDOH�� &HW� HV�
SDFH� UHSHQV«� SU«VHQWHUD� GH� QRPEUHXVHV� SLªFHV� H[�
FHSWLRQQHOOHV��MXVTXH-O¢�FRQVHUY«HV�GDQV�OHV�U«VHUYHV�
GX�PXV«H��DLQVL�TXŢXQ�JUDQG�QRPEUH�GŢD«URQHIV� LFR�
QLTXHV� 
&HWWH� QRXYHOOH� SU«VHQWDWLRQ�� ¢� OŢDSSURFKH� GLYHUVLȼ«H�
HW�JOREDOLVDQWH�� LQDXJXUH� OD�QRXYHOOH� LGHQWLW«�GX�PX�
V«H�GH� OŢ$LU� HW� GH� OŢ(VSDFH �� FHOOH� GŢXQ�PXV«H�GX� IDLW�
D«ULHQ�� 

6DOOH�GHV�+XLW�&RORQQHV��0XVpH�GH�O¶$LU�HW�GH�O¶(V�
SDFH—/H�%RXUJHW��9LQFHQW�3DQGHOOp 

�/DERUDWRLUH�$'3 
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7URLV�SLORWHV��8QH�JXHUUH��5«FLWV�SHUVRQQHOV�GŢ(XURS«HQV�HQ�ɐɓ-ɐɗ 

&RQWDFW 
 

6HUYLFH�&RPPXQLFDWLRQ 

�������������� 

FRPPXQLFDWLRQ#PXVHHDLUHVSDFH�IU 

9HQLU�DX�PXV«H 
 

(Q�YRLWXUH�� 

$���VRUWLH���$«URSRUW�GX�%RXUJHW��SDUNLQJ�SD\DQW�VXU�SODFH� 

(Q�EXV�� 

'HSXLV�3DULV��*DUH�GX�1RUG��*DUH�GH�OŢ(VW��3RUWH�GH�OD�&KDSHOOH���DUU¬W�0XV«H�GH�OŢ$LU 

'HSXLV�3DULV��/D�&RXUQHXYH�—���PDL��������DUU¬W�0XV«H�GH�OŢ$LU 

(Q�0«WUR�� 

$UU¬W�/D�&RXUQHXYH�—���PDL������� 

(Q�5(5�� 

$UU¬W�/H�%RXUJHW�� 

(QWU«H�JUDWXLWH��YLVLWH�OLEUH 

'X����RFWREUH�DX����PDUV������GX�PDUGL�DX�GLPDQFKH�GH���K�¢���K� 

)HUPHWXUH�WRXV�OHV�OXQGLV��OH����G«FHPEUH�HW�OH��HU�MDQYLHU 

0XV«H�GH�OŢ$LU�HW�GH�OŢ(VSDFH� 

$«URSRUW�GH�3DULV-/H�%RXUJHW 

���HVSODQDGH�GH�OŢ$LU�HW�GH�OŢ(VSDFH 

������/H�%RXUJHW� 

3RXU�SOXV�GŢLQIRUPDWLRQ ��ZZZ�PXVHHDLUHVSDFH�IU 

$FFHVVLELOLW« 

3RXU�OHV�YLVLWHXUV�¢�PRELOLW«�U«GXLWH��H[SRVLWLRQ�DFFHVVLEOH�GH�SODLQ-SLHG 


