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WUDILFV�SDVVDJHUV�TXL� WUDQVLWHQW�SDU�&DODLV� ����PLOOLRQV�GH�SDVVDJHUV���7RXWHIRLV�� OHV� UHWRPEpHV�pFRQRPLTXHV�HW� VRFLDOHV� ORFDOHV�HW�
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ULFKHVVHV�� PDLV� DXVVL� GHV� S{OHV� G\QDPLVDQWV� TXL� SHUPHWWHQW� GH� FULVWDOOLVHU� GHV� LQIUDVWUXFWXUHV� HW� GHV� DFWLYLWpV� pFRQRPLTXHV�
LQGXVWULHOOHV�HW�GH�VHUYLFHV��(Q�HIIHW��OHV�SRUWV�PDULWLPHV�FRQVWLWXHQW�GHV�pTXLSHPHQWV�VWUXFWXUDQWV�j�O¶pFKHOOH�UpJLRQDOH��QDWLRQDOH�HW�
HXURSpHQQH��
2U��j�FH�MRXU��OH�VHXO�LQGLFDWHXU�GH�PHVXUH�GH�FHWWH�DFWLYLWp�SRUWXDLUH�HVW�OH�WRQQDJH�HW�OH�QRPEUH�GH�YpKLFXOHV�HW�GH�SDVVDJHUV�TXL�
WUDQVLWHQW�SDU�OHV�SRUWV��&HWWH�XQLWp�DXVVL�QpFHVVDLUH�HW�UHSUpVHQWDWLYH�VRLW�HOOH��Q¶HVW�SDV�VXIILVDQWH�SRXU�OHV�UDLVRQV�VXLYDQWHV ��
� (OOH�Q¶HVW�SDV�UHSUpVHQWDWLYH�GX�SRLGV�pFRQRPLTXH�UpHO�G¶XQ�SRUW�HW�GHV�DFWLYLWpV�DVVRFLpHV�
� (OOH� QH� FRUUHVSRQG� SDV� YUDLPHQW� DX[� DWWHQWHV� G¶DFWHXUV� SROLWLTXHV�� SRXUWDQW� GH� SOXV� HQ� SOXV� pWURLWHPHQW� DVVRFLpV� DX�

IRQFWLRQQHPHQW�GHV�SRUWV�YLD�OHXU�SDUWLFLSDWLRQ�DX[�LQYHVWLVVHPHQWV�HW�GDQV�O¶DYHQLU��GDQV�OHXU�JHVWLRQ��
� (OOH�QH�SHUPHW�SDV�GH�VLWXHU�O¶LPSOLFDWLRQ�pFRQRPLTXH�HW�VRFLDOH�G¶XQ�SRUW�GDQV�VRQ�HQYLURQQHPHQW�ORFDO�HW�UpJLRQDO��
� (QILQ��HOOH�QH�SHUPHW�DXFXQH�FRPSDUDLVRQ�DYHF�G¶DXWUHV�VHFWHXUV�G¶DFWLYLWpV�R��OHV�XQLWpV�GH�PHVXUH�V¶H[SULPHQW�SOXW{W�HQ�HPSORLV�

HW�YDOHXU�DMRXWpH���

'DQV�WRXV�OHV�FDV�GH�ILJXUH��FHWWH�VHXOH�XQLWp�GH�WRQQDJH�VRXV�HVWLPH�HW�GpYDORULVH�PrPH�OD�IRQFWLRQ�SRUWXDLUH��(OOH�QH�UHIOqWH�SDV�GX�
WRXW�OH�SRLGV�GH�FHW�pTXLSHPHQW�HW�OD�UpDOLWp�GH�VRQ�IRQFWLRQQHPHQW��



IMPACT DES ACTIVITES PORTUAIRES COMMERCIALES EN BASSE-NORMANDIE – JMJ Conseil   – Novembre 2003                              Page n°3

� /D�FRQQDLVVDQFH�GHV�UHWRPEpHV�GH�O¶DFWLYLWp�SRUWXDLUH�HVW�XQ�RXWLO�QpFHVVDLUH�SRXU�OHV�GLIIpUHQWHV�LQVWLWXWLRQV��OHV�SRUWV�HX[�PrPHV��
PDLV�DXVVL�OHV�&ROOHFWLYLWpV�GH�SOXV�HQ�SOXV�VROOLFLWpHV�SRXU�SDUWLFLSHU�ILQDQFLqUHPHQW�GDQV�GLYHUVHV�RSpUDWLRQV�SRUWXDLUHV��
,O�V¶DJLW�YpULWDEOHPHQW�G¶XQ�RXWLO�G¶DLGH�j�OD�GpFLVLRQ�GHVWLQp�j�JXLGHU�OHV�FKRL[�SXEOLFV�HW�OHV�RULHQWDWLRQV�GH�GpYHORSSHPHQW�
3RXU�OHV�SRUWV��FHWWH�GpWHUPLQDWLRQ�HVW�pJDOHPHQW�LPSRUWDQWH�FDU�OHXU�IRQFWLRQ�HW�OHXU�U{OH�HVW�WURS�VRXYHQW�PpFRQQX�HW�LJQRUp��(Q�
HIIHW��O¶DFWLYLWp�SRUWXDLUH�D�UDUHPHQW�OH�SRLGV�pFRQRPLTXH�TXL�OXL�UHYLHQW�FDU�RQ�OLPLWH�WURS�VRXYHQW�VRQ�SRLGV�j�FHOXL�GHV�UHWRPEpHV�
GLUHFWHV��2U��FHWWH�pWXGH�OH�FRQILUPHUD�YUDLVHPEODEOHPHQW��OH�SRLGV�GHV�UHWRPEpHV�LQGLUHFWHV�HW�LQGXLWHV�HVW�WUqV�VRXYHQW�QHWWHPHQW�
VXSpULHXU�j�FHOXL�GH�VRQ�SRLGV�GLUHFW�
(Q�RXWUH��FHWWH�PLVVLRQ�D�GRQF�DXVVL�FRPPH�REMHFWLI�GH�GpILQLU�XQH�PpWKRGH�FRKpUHQWH�j�O¶HQVHPEOH�GHV�SRUWV�%DV�1RUPDQGV�DILQ�GH�
UHQGUH�FDSDEOH�WRXWH�FRPSDUDLVRQ��
(QILQ��j�O¶KHXUH�R��OH�GpEDW�VXU�OD�GpFHQWUDOLVDWLRQ�HVW�HQJDJp�HQ�)UDQFH��FHWWH�GpPDUFKH�HVW�WRXW�j�IDLW�RSSRUWXQH�SRXU�pFODLUHU�OHV�
GLIIpUHQWV�DFWHXUV�pFRQRPLTXHV��SROLWLTXHV�HW�VRFLDX[�VXU�OH�SD\VDJH�SRUWXDLUH�UpJLRQDO�

� /¶LPSRUWDQFH� G¶XQ� SRUW� VH� PHVXUH� GRQF� HQ� WHUPHV� G¶HPSORLV� HW� GH� YDOHXU� DMRXWpH�� LQGLFDWHXUV� GpWHUPLQpV� VHORQ� XQH� UpSDUWLWLRQ�
JpRJUDSKLTXH�GRQQpH�TXL�QH�SHXW�VH�OLPLWHU�DX[�DJJORPpUDWLRQV�SRUWXDLUHV��
%LHQ�V�U��GHV�FKLIIUHV�VRQW�SDUIRLV�pPLV�VXU�OHV�UHWRPEpHV�pFRQRPLTXHV�HW�VRFLDOHV�GHV�SRUWV��PDLV�FRPPHQW�VRQW�LOV�pODERUpV "�
(Q� HIIHW�� LO� QH� VHPEOH� SDV� TX¶XQH� GpPDUFKH� FRKpUHQWH� j� O¶HQVHPEOH� GHV� SRUWV� %DV�1RUPDQGV� DLW� GpMj� pWp� UpDOLVpH�� 'H� PrPH��
GLIIpUHQWHV�PpWKRGHV�GH�FDOFXO��SDUIRLV�GLVFXWDEOHV�HW�VRXYHQW�WUqV�JOREDOHV��VRQW�SRQFWXHOOHPHQW�XWLOLVpHV��UDWLR�VHORQ�OHV�WRQQDJHV�
FRPSHQVpV��HWF����

� 2XWUH�OD�GpWHUPLQDWLRQ�GHV�UHWRPEpHV�GHV�DFWLYLWpV�SRUWXDLUHV��FHWWH�PLVVLRQ�WHQG�DXVVL�j�LQWpJUHU�OH�GpEDW�GH�O¶DPpQDJHPHQW�GHV�
SRUWV�DX�VHLQ�GHV�JUDQGV�GpEDWV�WHUULWRULDX[�DFWXHOOHPHQW�HQJDJpV�j�GLIIpUHQWHV�pFKHOOHV�VSDWLDOHV ��OHV�DJJORPpUDWLRQV��OHV�EDVVLQV�
G¶HPSORLV��OHV�UpJLRQV�HW�OHV�UHODWLRQV�LQWHU�UpJLRQDOHV��

� &H�5DSSRUW�V¶DUWLFXOH�GRQF�DXWRXU�GH���YROHWV�ELHQ�GLVWLQFWV ��
� /H��HU HVW�FHQWUp�O¶pYDOXDWLRQ�HW�O¶DQDO\VH�GHV�UHWRPEpHV�GHV�DFWLYLWpV�SRUWXDLUHV
� /H��qPH HVW�D[p�VXU�OHV�SUREOpPDWLTXHV�G¶DPpQDJHPHQW�HQ�OLDLVRQ�DYHF�OHV�DFWLYLWpV�SRUWXDLUHV���
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,O�Q¶H[LVWH�PDOKHXUHXVHPHQW�SDV�GH�PpWKRGRORJLH�XQLTXH�HW�KDUPRQLVpH�j�O¶HQVHPEOH�GHV�SRUWV�HW�GHV�DFWLYLWpV�SRUWXDLUHV��/HV�HQMHX[�
VRQW�HQ�HIIHW� LPSRUWDQWV�WDQGLV�TXH�OHV�VLWXDWLRQV�SRUWXDLUHV�VRQW�WUqV�GLIIpUHQWHV��$LQVL��HQ�IRQFWLRQ�GH�FHV�HQMHX[��FHUWDLQV�SRUWV�VRQW�
FRQGXLWV�j�DGRSWHU�GHV�PpWKRGHV�SDUIRLV�WUqV�GLVFXWDEOHV��
&HOD�SRVH�ELHQ�pYLGHPPHQW� OH�SUREOqPH�GH� FHX[�TXL� OHV� IRQW�� 3RXU�GLYHUVHV� UDLVRQV��XQ�SRUW� DXUDLW� SOXW{W� WHQGDQFH�j�DFFHQWXHU� VRQ�
LPSRUWDQFH��

6ROOLFLWpH�SDU�OD�'5(�%DVVH�1RUPDQGLH��OD�SUpVHQWH�pWXGH�HVW�WRXW�j�IDLW�REMHFWLYH��
%LHQ� V�U�� OHV� FKRL[� PpWKRGRORJLTXHV� HW� OHV� PR\HQV� G¶pYDOXDWLRQ� VRQW� WRXW� j� IDLW� GLVFXWDEOHV�� PDLV� LOV� VRQW� WRXMRXUV�
FODLUHPHQW�H[SOLFLWpV�HW�RQW�pWp�GpEDWWXV�HW�DGRSWpV�GDQV�OH�FDGUH�GHV�GLIIpUHQWV�&RPLWpV�GH�3LORWDJH���
(Q�IDLW�� LO�QH�VHPEOH�SDV�\�DYRLU�GH�PpWKRGH�RSWLPDOH��&HOD�HVW�G¶DXWDQW�SOXV�YUDL�TXH�OHV�VRXUFHV�G¶LQIRUPDWLRQV�VRQW�ODFXQDLUHV��&HOD�
REOLJH� GRQF� j� UpDOLVHU� GHV� pYDOXDWLRQV� TXL� VRQW� SDU� GpILQLWLRQ�� WRWDOHPHQW� DUELWUDLUHV�� 3OXV� RQ� V¶pORLJQH� JpRJUDSKLTXHPHQW� HW�
IRQFWLRQQHOOHPHQW�GX�SRUW��HW�SOXV�OHV�FKRL[�GHYLHQQHQW�GLVFXWDEOHV��
3RXU�DVVXUHU� WRXWH� OD� FUpGLELOLWp�j�XQH� WHOOH�PLVVLRQ�� LO� HVW�GRQF�DEVROXPHQW�SULPRUGLDO�GH�ELHQ�H[SOLFLWHU� OD�PpWKRGH�HW�G¶LQGLTXHU� OHV�
UDWLRV�XWLOLVpV�ORUV�GHV�pYDOXDWLRQV��

¥ /¶2%-(7 ��/$�)21&7,211$/,7(�32578$,5(

8Q�SRUW�HVW�DYDQW�WRXW�XQ�PDLOORQ�G¶XQH�FKDvQH�GH�WUDQVSRUW�ORJLVWLTXH��,O�FRQVWLWXH�GRQF�XQ�RXWLO�WHFKQLTXH�GRQW�OD�IRQFWLRQ�SUHPLqUH�HVW�
G¶DVVXUHU�OD�FRQWLQXLWp�HQWUH�GHV�WUDQVSRUWV�WHUUHVWUHV�HW�GHV�WUDQVSRUWV�PDULWLPHV��
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XQ�RXWLO�DX�VHUYLFH�GX�WLVVX�pFRQRPLTXH�VLWXp�GDQV�O¶DLUH�G¶LQIOXHQFH�GX�SRUW��&HWWH�QRWLRQ�G¶DLUH�G¶LQIOXHQFH�UHVWH�
WUqV�IORXH��3DU�DLOOHXUV��VRQ�H[WHQVLRQ�JpRJUDSKLTXH�YDULH�HQ�IRQFWLRQ�GHV�ILOLqUHV�FRQFHUQpHV��(OOH�SHXW�rWUH�WUqV�UpGXLWH�GDQV�OH�FDV�G¶XQH�
ILOLqUH�GLWH�GH�© SURGXLWV�SDXYUHV ª�FRPPH� OHV�DJUpJDWV�SDU�H[HPSOH��(OOH�SHXW�rWUH�EHDXFRXS�SOXV�YDVWH�GDQV� OH�FDV�GH� ILOLqUHV�GLWHV�
© SOXV�ULFKHV ª�RX�© SOXV�VSpFLILTXHV ª��VSpFLDOLVDWLRQ�VXU�XQH�WHFKQLTXH�GH�WUDQVSRUW�PDULWLPH�RX�XQH�GHVWLQDWLRQ�RXWUH�PHU���'DQV�OH��HU

FDV�� OD�GpSHQGDQFH�JpRJUDSKLTXH�DX�SRUW�HVW�WUqV�IRUWH�HW� O¶DLUH�G¶LQIOXHQFH�SOXW{W� OLPLWpH��'DQV� OH�VHFRQG�� OD�GpSHQGDQFH�HVW�VRXYHQW�
PRLQV�IRUWH��QLYHDX�GH�FDSWLYLWp�GH�SOXV�HQ�SOXV�IDLEOH�DYHF�O¶pORLJQHPHQW��HW�SHXW�FRQGXLUH�OH�SRUW�j�pODUJLU�VRQ�DLUH�G¶LQIOXHQFH�ELHQ�DX�
GHOj�GH�VD�GH�SUR[LPLWp��

&HWWH�DSSURFKH�FRQGXLW�DLQVL�j�GpILQLU�XQ�FKDPS�G¶DQDO\VH�WRXW�j�IDLW�VSpFLILTXH��
(Q� HIIHW�� LO� FRQYLHQW� G¶rWUH� SUXGHQW� HQ� FH� VHQV� TXH� FHWWH� pWXGH� HVW� FHQWUpH� VXU� OHV� DFWLYLWpV� FRPPHUFLDOHV� GHV� SRUWV�� &HOD� GLIIqUH� GH�
QRPEUHXVHV�DXWUHV�pWXGHV�FHQWUpHV�VXU� OHV�SRUWV��,FL��F¶HVW�ELHQ� OD�IRQFWLRQ�SRUWXDLUH�TXL�HVW�DX�F°XU�GH�O¶DQDO\VH�HW�QRQ�OH�
SRUW�HQ�WDQW�TX¶HQWLWp�DGPLQLVWUDWLYH�RX�JpRJUDSKLTXH�
/H�SUREOqPH�GH�O¶KpWpURJpQpLWp�GHV�pWXGHV�HQ�OD�PDWLqUH�YLHQW�G¶DLOOHXUV�HQ�JUDQGH�SDUWLH�GH�FHWWH�DSSURFKH�FHQWUpH�VXU�OH�SRUW��(Q�HIIHW��
OHV�OLPLWHV�G¶XQ�SRUW�VRQW�WUqV�GLIIpUHQWHV HW VRXYHQW�UHOLpHV�j�GHV�OLPLWHV�DGPLQLVWUDWLYHV��2U��FHOOHV�FL�GLIIpUHQW�FRQVLGpUDEOHPHQW�VHORQ�
OHV� VWDWXWV�� OHV�PRGHV� GH�JHVWLRQ�� OHV� SD\V�� HWF�� �GRPDLQH�SXEOLF�PDULWLPH�� OLPLWHV� GHV� FRQFHVVLRQV�� OLPLWHV� FRPPXQDOHV�� HWF���� $LQVL��
FHUWDLQHV� pWXGHV� LQWqJUHQW GHV� ]RQHV� G¶DFWLYLWpV� LQGXVWULHOOHV� RX� PrPH� O¶DJJORPpUDWLRQ� DWWHQDQWH� PrPH� VL� OHV� DFWLYLWpV� TXL� \� VRQW�
ORFDOLVpHV�Q¶RQW�SOXV�DXFXQ�OLHQ�DYHF�OD�IRQFWLRQ�SRUWXDLUH��

(Q�IDLW��OD�TXHVWLRQ�UHYLHQW�j�VDYRLU�FH�TXL�FRPSWH�OH�SOXV ��OH�SRUW�HQ�WDQW�TX¶pTXLSHPHQW�WRXW�j�IDLW�VSpFLILTXH�GHVWLQp�j�DVVXUHU�OH�WUDQVLW�
HQWUH�XQ�HVSDFH�PDULWLPH�HW�XQ�HVSDFH�WHUUHVWUH��YRLUH�PrPH�GHV�IRQFWLRQV�GH�WUDQVERUGHPHQW�PHU�PHU���RX�OH�SRUW�HQ�WDQW�TX¶HQWLWp�
JpRJUDSKLTXH�RX�DGPLQLVWUDWLYH�JOREDOH "�
/D�SUpVHQWH�pWXGH�D�FKRLVL� OD��qUH RSWLRQ�TXL�VHPEOH�rWUH� OD�SOXV�DSSURSULpH�SRXU�DSSRUWHU�GH�YpULWDEOHV�UpSRQVHV�DX[�HQMHX[� OLpV�DX[�
IRQFWLRQV�SRUWXDLUHV��%LHQ�V�U��OHV�DXWUHV�OLHQV�TXL�SHXYHQW�H[LVWHU�HQWUH�OH�GpYHORSSHPHQW�pFRQRPLTXH�JOREDO�HW�O¶H[LVWHQFH�GH�SRUWV�HQ�
WDQW�TXH�UpVHUYHV�IRQFLqUHV�SDU�H[HPSOH��QH�GRLYHQW�HQ�DXFXQ�FDV�rWUH�WRWDOHPHQW�RFFXOWpV���
/D�PpWKRGRORJLH�VSpFLILTXH�j�FH�W\SH�G¶pWXGH�HVW�FODLUHPHQW�H[SOLFLWpH�GDQV�XQ�FKDSLWUH�VXLYDQW�
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¥ /¶$3352&+( ��/(6�),/,(5(6

'RFXPHQW�Q�� ��6FKpPDWLVDWLRQ�GH�O¶DSSURFKH�SDU�ILOLqUHV

1RXV�DYRQV�GLVWLQJXp���SULQFLSDOHV�FDWpJRULHV�G¶DFWLYLWpV ��
� /HV�DFWLYLWpV�FRPPHUFLDOHV�FODVVLTXHV�RX�WUDGLWLRQQHOOHV��WHUPHV�FKRLVLV�SDU�FRPPRGLWp�HW�QRQ�GDQV�XQ�VHQV�SpMRUDWLI�
� /H�WUDQVPDQFKH��OLDLVRQV�DYHF�OHV�,OHV�%ULWDQQLTXHV�SDU�FDU�IHUULHV�HW�IUpWHXUV��HW�OHV�VHUYLFHV�DYHF�OHV�,OHV�$QJOR�1RUPDQGHV�
� /D�FURLVLqUH�PDULWLPH

� (Q�DFFRUG�DYHF�OH�&RPLWp�GH�3LORWDJH��OHV�OLDLVRQV�PDULWLPHV�HQWUH�*UDQYLOOH�HW�OHV�,OHV�GH�&KDXVH\�RQW�pWp�H[FOXHV�GX�FKDPS�G¶pWXGH�FDU�HOOHV�V¶DSSDUHQWHQW�SOXV�j�XQH�IRQFWLRQ�GH�
GHVVHUWH�j�YRFDWLRQ�WRXULVWLTXH�GRPLQDQWH�TX¶j�XQH�YpULWDEOH�IRQFWLRQ�GH�WUDQVLW��6HXOHV��OHV�UHWRPEpHV�GLUHFWHV�RQW�FHSHQGDQW�pWp�FRQVLGpUpHV��
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/D�VHJPHQWDWLRQ�GH�FHV�GLIIpUHQWHV�FDWpJRULHV�G¶DFWLYLWpV�SHUPHW�HQVXLWH�GH�GLVWLQJXHU�GHV�ILOLqUHV�GpILQLHV�VHORQ�GHV�SURGXLWV��PRGHV�GH�
FRQGLWLRQQHPHQW�RX�WHFKQLTXH�GH�WUDQVSRUW�PDQXWHQWLRQ��
&HWWH�DSSURFKH�SDU� ILOLqUHV�HVW� WRXW� j� IDLW� VSpFLILTXH��(OOH� UHIOqWH�SDUIDLWHPHQW� OD� UpDOLWp�GX� IRQFWLRQQHPHQW�GHV� FKDvQHV�GH� WUDQVSRUW�
ORJLVWLTXH�DVVRFLpHV�DX[�SRUWV�HQ�GpSDVVDQW� OD�JOREDOLVDWLRQ�GHV� UHWRPEpHV�GHV�DFWLYLWpV�SRUWXDLUHV��(QILQ��HOOH�V¶LQVFULW�GDQV�XQ�FDGUH�
PpWKRGRORJLTXH�QHWWHPHQW�SOXV�DSSURSULp�SRXU�pYDOXHU�OH�SOXV�SUpFLVpPHQW�SRVVLEOH�OHV�UHWRPEpHV�pFRQRPLTXHV��

����± 48(/48(6�'(),1,7,216�35($/$%/(6

¥ /(6�$&7,9,7(6�$1$/<6((6
&RQIRUPpPHQW�DX�FDKLHU�GHV�FKDUJHV�SURSRVp��OHV�DFWLYLWpV�SRUWXDLUHV�VXLYDQWHV�RQW�pWp�H[FOXHV�GX�FKDPS�G¶pWXGH���SrFKH�HW�DFWLYLWpV�
OLpHV��DTXDFXOWXUH��FRQFK\OLFXOWXUH��P\WLOLFXOWXUH��HWF����UpSDUDWLRQ�HW�FRQVWUXFWLRQ�QDYDOHV��SODLVDQFH�HW�DUVHQDO�PLOLWDLUH�
3DU�FRQWUH��GDQV�OH�FDV�G¶XQ�OLHQ�GLUHFW�HQWUH�XQH�DFWLYLWp�SRUWXDLUH�HW�XQH�DFWLYLWp�GH�UpSDUDWLRQ�QDYDOH��FHWWH�GHUQLqUH�SHXW�DORUV�rWUH�
FRQVLGpUpH�FRPPH�OLpH�GH�PDQLqUH�GLUHFWH��HW�rWUH�LQWpJUpH�GDQV�OD�FDWpJRULH�© VHUYLFHV�DX[�QDYLUHV ª���

¥ /$�'(7(50,1$7,21�'(�/$�=21(�*(2*5$3+,48(
1RXV�DYRQV�FRQVLGpUp� WRXWH� OD� UpJLRQ�%DVVH�1RUPDQGLH�GDQV� O¶DSSURFKH�JpRJUDSKLTXH�DILQ�GH�FRQQDvWUH� OH�QLYHDX�GH�SpQpWUDWLRQ�GHV�
SRUWV�PDULWLPHV�UpJLRQDX[��1H�VRQW�DORUV�FRQVLGpUpV�TXH�OHV�HPSORLV�DWWDFKpV�j�GHV�pWDEOLVVHPHQWV�ORFDOLVpV�HQ�%DVVH�1RUPDQGLH��&HWWH�
GpWHUPLQDWLRQ�HVW�WUqV�LPSRUWDQWH�GDQV�OH�FDV�GH�+RQIOHXU�TXL�HVW�OLPLWURSKH�GH�OD�UpJLRQ�+DXWH�1RUPDQGLH�

¥ /(6�81,7(6�'(�0(685(6
��FDWpJRULHV�G¶XQLWpV�GH�PHVXUHV ��
� /¶HPSORL ��LO�V¶DJLW�GX�QRPEUH�G¶HPSORLV��RX�SDUIRLV��OH�QRPEUH�G¶pTXLYDOHQW�WHPSV�FRPSOHW�± (7&���&HWWH�GRQQpH�HVW�SDUWLFXOLqUHPHQW�
LPSRUWDQWH�FDU�OD�FUpDWLRQ�G¶HPSORLV�HVW�O¶XQ�GHV�SULQFLSDX[�REMHFWLIV�GHV�DFWHXUV�SROLWLTXHV�HW�VRFLDX[��7RXWHV�OHV�SROLWLTXHV�V¶DSSXLHQW�
VXU�FHWWH�XQLWp�GH�PHVXUH��%LHQ�pYLGHPPHQW��FHWWH�GRQQpH�VRFLDOH�HVW�LPSDUIDLWH�FDU�HOOH�QH�SHUPHW�SDV�WRXMRXUV�G¶pYDOXHU�OD�YpULWDEOH�
UHWRPEpH�pFRQRPLTXH�G¶XQH�DFWLYLWp��GLYHUVLWp�GHV�FDWpJRULHV�G¶HPSORLV�HW�GH�OD�PDVVH�VDODULDOH�DVVRFLpH���
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� /D�YDOHXU�DMRXWpH ��HQ�WHUPHV�pFRQRPLTXHV��LO�V¶DJLW�GH�OD�YDOHXU�HIIHFWLYHPHQW�FUppH�SDU�XQH�DFWLYLWp��(OOH�VH�PHVXUH�FRPPH�pWDQW�
OD� GLIIpUHQWH� HQWUH� OD� YDOHXU� GH� OD� SURGXFWLRQ�HW� OD� YDOHXU� GHV� FRQVRPPDWLRQV� LQWHUPpGLDLUHV�� ,O� V¶DJLW� G¶XQH�YDULDEOH� ILQDQFLqUH�TXL�
FRPSOqWH� OD� YDOHXU� VRFLDOH� FDUDFWpULVpH� SDU� O¶HPSORL�� 7RXWHIRLV�� HQ� O
DEVHQFH� GH� GRQQpHV� VXIILVDPPHQW� SUpFLVHV� IRXUQLHV� SDU� OHV�
HQWUHSULVHV��VRQ�PRGH�GH�FDOFXO�GRLW�IDLUH�DSSHO�j�GHV�UDWLRV�JpQpUDX[�GRQW�OH�FKRL[�SHXW�SDUIRLV�rWUH�GLVFXWDEOH�

����± /(6�',))(5(176�1,9($8;�'(�5(720%((6�(7�/(6�0(7+2'(6�'¶(9$/8$7,21�87,/,6((6

1RXV�UHWURXYRQV�OHV���QLYHDX[�GH�FDWpJRULHV�FODVVLTXHV��j�VDYRLU��OHV�DFWLYLWpV�GLUHFWHV��LQGLUHFWHV�HW�LQGXLWHV��
1RWRQV� WRXWHIRLV�� TX¶LFL�� O¶DSSURFKH�HVW� VLQJXOLqUHPHQW�GLIIpUHQWH�GH�QRPEUHXVHV�DXWUHV�pWXGHV�HQ� FH� VHQV�TX¶HOOH�HVW�
FHQWUpH� VXU� OD� IRQFWLRQQDOLWp� GX�SRUW� �&I�� FKDSLWUH� SUpFpGHQW��HW� V
DSSXLH� VXU� O
DSSURFKH�SDU� ILOLqUHV��&HOD� VLJQLILH�TXH� OD�
GpILQLWLRQ�GHV�GLIIpUHQWHV�FDWpJRULHV�YDULH�HW�GRLW�rWUH�FODLUHPHQW�H[SOLFLWpH�
&I��SOXV�ORLQ�OHV�VFKpPDV�GHV�GLIIpUHQWHV�FDWpJRULHV�G¶DFWLYLWpV �

� &RPPHUFH�WUDGLWLRQQHO �� GRF��Q��� SDJH���
� 7UDQVPDQFKH�± ,$1 �� GRF��Q��� SDJH���
� &URLVLqUH �� GRF��Q��� SDJH���

������� /(6�$&7,9,7(6�',5(&7(6

� 'pILQLWLRQ ��
,O� V¶DJLW� GHV�DFWLYLWpV�GRQW� O¶H[LVWHQFH�HVW�GLUHFWHPHQW�DVVRFLpH�j� OD� IRQFWLRQQDOLWp SRUWXDLUH��(OOHV� FRUUHVSRQGHQW�GRQF�DX[�GLIIpUHQWV�
PpWLHUV�LQWHUYHQDQW�GDQV�OH�WUDQVLW�SRUWXDLUH�DOODQW�GX�QDYLUH�MXVTX¶DX�TXDL�SRUWXDLUH��IRQFWLRQ�G¶LQWHUIDFH�GX�SRUW���
$LQVL�VRQW� LQWpJUpV�GDQV�FHWWH�FDWpJRULH� WRXV� OHV�DFWHXUV�TXL� LQWHUYLHQQHQW�GLUHFWHPHQW�VXU� OHV� IOX[��WUDLWHPHQW�GHV�PDUFKDQGLVHV�VXU�
SRUW�GRQW�PDQXWHQWLRQ���OHV�JHVWLRQQDLUHV�GH�FHV�IOX[��DJHQWV�HW�FRPSDJQLHV�PDULWLPHV��FRPPLVVLRQQDLUHV��HWF����OHV�DFWHXUV�SRUWXDLUHV�
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TXL�SHUPHWWHQW�DX�SRUW�G¶DVVXUHU�FHWWH�IRQFWLRQQDOLWp��VHUYLFHV�GH�O¶(WDW��$XWRULWpV�SRUWXDLUHV��HW�OHV�DFWHXUV�DX�VHUYLFH�GH�O¶DFFXHLO�GHV�
QDYLUHV� �VHUYLFHV�DX[�QDYLUHV�HW�DX�ERUG���3HXYHQW�pJDOHPHQW�rWUH�DVVRFLpV� OHV�HPSORLV�PDULWLPHV� ORUVTXH�FHX[�FL� VRQW�GXUDEOHPHQW�
DVVRFLpV�DX�IRQFWLRQQHPHQW�GHV�SRUWV����
/D� GpILQLWLRQ� GHV� HPSORLV� GLUHFWV� HVW� DSSUR[LPDWLYHPHQW� OD� PrPH� SRXU� OD� PDMRULWp� GHV� pWXGHV� UpDOLVpHV� HQ� OD� PDWLqUH�� 7RXWHIRLV��
FHUWDLQHV� LQWqJUHQW� WRXV� OHV� HPSORLV� GHV� VRFLpWpV� TXL� LQWHUYLHQQHQW� VXU� XQ� SRUW� �\� OHV� HPSORLV� DGPLQLVWUDWLIV� GHV� VLqJHV� VRFLDX[� SDU�
H[HPSOH��
/D�VRXV�WUDLWDQFH�GHV�WUDYDX[�SRUWXDLUHV�Q
HVW�SDV�LQWpJUpH�LFL��PDLV�LQGLTXpH�GDQV�OHV�HPSORLV�LQGXLWV��(Q�HIIHW��V
DJLVVDQW�GH�VRFLpWpV�
GH�%73��FKDXGURQQHULH��HWF���FHV�DFWLYLWpV�VRQW�SOXW{W�OLpHV�DX[�LQYHVWLVVHPHQWV�HW�DX[�FR�WV�GH�PDLQWHQDQFH�HQJDJpV�SDU�OHV�DFWLYLWpV�
GLUHFWHV��/HV�VRFLpWpV�FRQFHUQpHV�Q
LQWHUYLHQQHQW�SDV�GLUHFWHPHQW�VXU�O
RUJDQLVDWLRQ�GX�SRUW�GDQV�VD�IRQFWLRQQDOLWp�SULQFLSDOH��DVVXUHU�OH�
WUDQVLW��

/HV�HPSORLV�GLUHFWV�RQW�pWp�FODVVpV�HQ���FDWpJRULHV ��
��± (PSORLV�PDULWLPHV���QDYLJDQWV�GRQW�O¶DUPDWHXU�HVW�EDVp�RX�GLVSRVH�G¶XQH�UHSUpVHQWDWLRQ�GDQV�OD�UpJLRQ
��± $JHQWV�FRPSDJQLHV ��HPSORLV�GHV�DJHQFHV�PDULWLPHV�KRUV�GRFNHUV� �FRQVLJQDWLRQ�� WUDQVLW�� FRPPLVVLRQQDLUH��DGPLQLVWUDWLI�GLYHUV��

HWF���HW�HPSORLV�GHV�FRPSDJQLHV�PDULWLPHV�HW�DUPDWHXUV��DGPLQLVWUDWLIV�HW�RSpUDWLRQQHOV�VXU�WHUPLQDX[��
��± 6HUYLFHV�SRXU�OH�ERUG ��FRXUWDJH��DYLWDLOOHPHQW��VRXWDJH��QHWWR\DJH��UpFXSpUDWLRQ�GHV�GpFKHWV��HWF��
��± 6HUYLFHV�DX[�QDYLUHV ��SLORWDJH��ODPDQDJH��UHPRUTXDJH��UpSDUDWLRQ�QDYDOH�
�� ± 6HUYLFHV� JpQpUDX[� �� LO� V
DJLW� SULQFLSDOHPHQW� GHV� VHUYLFHV� GH� O
(WDW� �� FDSLWDLQHULH�� SROLFH�� GRXDQHV�� 3$)�� JHQGDUPHULH�� DIIDLUHV�

PDULWLPHV��LQVSHFWLRQV�QDYLUHV��SHUVRQQHOV�WHFKQLTXHV��G
H[SORLWDWLRQ�HW�DGPLQLVWUDWLIV��QRWDPPHQW�GHV�''(�HW�6HUYLFHV�PDULWLPHV�
�pFOXVLHUV�� SRQWLHUV�� SHUVRQQHO� G
HQWUHWLHQ�� GUDJDJH�� VLJQDOLVDWLRQ� PDULWLPH�� EXUHDX[� G
pWXGHV� HW� GHV� WUDYDX[�� HWF���� 6RQW�
pJDOHPHQW�LQWpJUpHV�GDQV�FHWWH�FDWpJRULH��OHV�DFWLYLWpV�OLpHV�j�OD�VpFXULWp�HW�OD�V�UHWp�ORUVTX
HOOHV�pPDQHQW�GH�VRFLpWpV�SULYpHV�

��± /HV�VHUYLFHV�JpQpUDX[�GHV�DXWRULWpV�SRUWXDLUHV���HPSORLV�DGPLQLVWUDWLIV�HW�GH�PDLQWHQDQFH�GHV�FRQFHVVLRQQDLUHV�G
RXWLOODJH�SXEOLF�
FRPPH�&&,�HW�DXWUH�(WDEOLVVHPHQW�3XEOLF��DLQVL�TXH�OHV�DXWUHV�FROOHFWLYLWpV�FRQFpGDQWHV��&RQVHLO�*pQpUDO�

�� ± 6HUYLFHV� PDQXWHQWLRQ� HW� WUDLWHPHQW� PDUFKDQGLVHV �� GRFNHUV�� JUXWLHUV�� VRFLpWpV� HW� DXWUHV� FRRSpUDWLYHV� GH� PDQXWHQWLRQ� HW� GH�
VWRFNDJH�SRUWXDLUH��ERUG�j�TXDL���
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� 2XWLOV�G¶pYDOXDWLRQ ��
��/LVWLQJ�H[KDXVWLI�GHV�GLIIpUHQWV�pWDEOLVVHPHQWV�HW�GHV�HPSORLV�DVVRFLpV�DYHF�OH�GpWDLO�SDU�SRUW��SDU�IRQFWLRQ����FODVVHV��HW�SDU�ILOLqUH��
��/D�UpSDUWLWLRQ�SDU���JUDQGHV�FDWpJRULHV�G¶DFWLYLWpV�D�pWp�UpDOLVpH�VHORQ�OD�UpSDUWLWLRQ�HIIHFWLYH�GHV�HPSORLV�RX�j�SDUWLU�G¶(7&�FDOFXOpV�
VHORQ�GLIIpUHQWV�UDWLRV��&$��HVFDOHV��WRQQDJHV��WHPSV��HWF����
��/D�GpWHUPLQDWLRQ�GHV�GRQQpHV�D�pWp�UpDOLVpH�j�SDUWLU�G¶HQWUHWLHQV�GLUHFWV�DYHF�OHV�pWDEOLVVHPHQWV�FRQFHUQpV��&I�� OLVWH�HQ�DQQH[H�����
(OOH�FRUUHVSRQG�VRXYHQW�j�OD�VLWXDWLRQ�DX�FRXUV�GX��HU VHPHVWUH������
�� /HV� GRQQpHV� ILQDQFLqUHV� �YDOHXU� DMRXWpH��PDVVH� VDODULDOH�� HWF��� RQW� VRXYHQW� pWp� FDOFXOpHV� j� SDUWLU� GHV� UDWLRV� JpQpUDX[� pWDEOLV� SDU�
O¶,16((�SDU�VHFWHXUV�G¶DFWLYLWpV�

������� /(6�$&7,9,7(6�,1',5(&7(6

,O�H[LVWH�G¶LPSRUWDQWHV�GLIIpUHQFHV�VHORQ�OHV�pWXGHV��

� 'pILQLWLRQ ��
,O�V¶DJLW�GHV�DFWLYLWpV�TXL�LQWHUYLHQQHQW�GDQV�OH�FDGUH�GH�FKDvQHV�GH�WUDQVSRUW�GHV�WUDILFV�TXL�WUDQVLWHQW�SDU�OHV�SRUWV��
(OOH�GLIIqUH� WRWDOHPHQW� VHORQ� OHV�SRUWV� HW� OHV�PpWKRGHV��3DU�H[HPSOH�� OD�PpWKRGH�G
pYDOXDWLRQ�GH� OD�'703/�FRPSWDELOLVH�GDQV� FHWWH�
FDWpJRULH�OHV�HPSORLV�LQGXVWULHOV�VHORQ���QLYHDX[��'DQV�VRQ�VHFRQG�QLYHDX��LQGXVWULHV�DOLPHQWpHV�SDU�YRLH�PDULWLPH���HOOH�QH�UHWLHQW�TXH�
OHV�LQGXVWULHV�LPSODQWpHV�GDQV�OD�FLUFRQVFULSWLRQ�G
XQ�SRUW�RX�GDQV�OD�FRPPXQDXWp�XUEDLQH�R��HVW�VLWXp�OH�SRUW��3DU�FRQWUH��HOOH�LQWqJUH�
DXVVL�OHV�DFWLYLWpV�WUDQVSRUW��FH�TXL�HVW�pJDOHPHQW�OH�FDV�GDQV�OD�SUpVHQWH�pWXGH«�

� 0pWKRGHV�G¶pYDOXDWLRQ �&I��DQQH[HV�����HW������
3RXU�pYDOXHU�FHV�HPSORLV���PpWKRGHV VRQW�IUpTXHPPHQW�HPSOR\pHV���FHOOH�GHV�PDVVHV�RX�DJUpJDWLRQ�TXL�SUHQG�OD�WRWDOLWp�GHV�HPSORLV�
HW�OD�YDOHXU�DMRXWpH�GH�O
pWDEOLVVHPHQW�FRQFHUQp��HW�FHOOH�GHV�IOX[�TXL�HIIHFWXH�XQ�UDWLR�HQ�IRQFWLRQ�GH�O¶XVDJH�HIIHFWLI�GX�SRUW�SDU�UDSSRUW�
j�O¶DFWLYLWp�JOREDOH�GH�O¶pWDEOLVVHPHQW��HIIHFWLIV�UpHOV�RX�HQ�(7&�FDOFXOpV�j�SDUWLU�GHV�WRQQDJHV��&$��HWF��UpDOLVpV�DYHF�OH�SRUW��
,FL��D�pWp�SULYLOpJLpH�OD��qPH RSWLRQ�TXL�FRQVLVWH�j�Q
DWWULEXHU�TXH�OD�SDUW�WKpRULTXH�DVVRFLpH�j�O
DFWLYLWp�SRUWXDLUH��
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� 2XWLOV�G¶pYDOXDWLRQ ��
��/LVWLQJ�OH�SOXV�H[KDXVWLI�SRVVLEOH�GHV�pWDEOLVVHPHQWV�HW�GHV�HPSORLV�DVVRFLpV�DYHF�OH�GpWDLO�SDU�SRUW�HW�SDU�ILOLqUH��
��/D�UpSDUWLWLRQ�SDU���JUDQGHV�FDWpJRULHV�G¶DFWLYLWpV�D�pWp�UpDOLVpH�VHORQ�OD�UpSDUWLWLRQ�HIIHFWLYH�GHV�HPSORLV�RX�OH�SOXV�VRXYHQW�j�SDUWLU�
G¶(7&�FDOFXOpV�VHORQ�GLIIpUHQWV�UDWLRV��WRQQDJHV��URWDWLRQV��HWF����(Q�HIIHW��V¶DJLVVDQW�SDU�H[HPSOH�G¶HPSORLV�GH�FKDXIIHXUV�URXWLHUV��LO�
V¶DJLW�WRXMRXUV�G¶pYDOXDWLRQ�HQ�(7&��
��/D�GpWHUPLQDWLRQ�GHV�GRQQpHV�D�SDUIRLV�pWp�UpDOLVpH�j�SDUWLU�G¶HQWUHWLHQV�GLUHFWV�DYHF�OHV�pWDEOLVVHPHQWV�FRQFHUQpV��&I��OLVWH�HQ�DQQH[H�
����(OOH�FRUUHVSRQG�VRXYHQW�j�OD�VLWXDWLRQ�DX�FRXUV�GX��HU VHPHVWUH������SRXU�OHV�HIIHFWLIV�REWHQXV�VXLWH�j�GHV�HQWUHWLHQV�GLUHFWV�VLQRQ��
HOOH�FRUUHVSRQG�j�O¶DQQpH�������pYDOXDWLRQV��
��/HV�GRQQpHV�ILQDQFLqUHV��YDOHXU�DMRXWpH��PDVVH�VDODULDOH��HWF���RQW�pWp�FDOFXOpHV�j�SDUWLU�GHV�UDWLRV�JpQpUDX[�pWDEOLV�SDU�O¶,16((�SDU�
VHFWHXUV�G¶DFWLYLWpV�
��8WLOLVDWLRQ�GHV�UpVXOWDWV�GHV�HQTXrWHV�WUDQVPDQFKH�HW�FURLVLqUHV��FI��PpWKRGRORJLH�GH�FHV�HQTXrWHV�HQ�DQQH[HV�����HW����

������� /(6�$&7,9,7(6�,1'8,7(6

&¶HVW�DX�QLYHDX�GHV� UHWRPEpHV� LQGXLWHV�TXH� OHV�GLYHUJHQFHV�PpWKRGRORJLTXHV�VRQW� OHV�SOXV� LPSRUWDQWHV��1RWRQV�SDU�H[HPSOH�TXH� OD�
GpILQLWLRQ�GH�FHV�DFWLYLWpV�GDQV�OHV�SRUWV�GX�%HQHOX[�HVW�VRXYHQW�WUqV�ODUJH�SXLVTX¶HOOH�LQWqJUH�OD�TXDVL�WRWDOLWp�GHV�DFWLYLWpV�SUpVHQWHV�
GDQV�OH�SpULPqWUH�GX�SRUW��TX¶HOOHV�WUDQVLWHQW�RX�QRQ SDU�VHV�LQVWDOODWLRQV�HW�O¶HIIHFWLI�WRWDO�HVW�FRPSWDELOLVp��DLQVL�TXH�O
HIIHFWLI�WRWDO�GH�
FHV�HQWUHSULVHV��&HUWDLQHV�pYDOXDWLRQV�FRQVLGqUHQW�PrPH�TXH� WRXWH�DFWLYLWp�H[SRUWDQW�RX� LPSRUWDQW�YLD� OH�SRUW�HVW� LQWpJUpH�GDQV� OHV�
DFWLYLWpV�LQGXLWHV��H[ ��pYDOXDWLRQ�GHV�SRUWV�,UODQGDLV��HW�FHFL��TXHOOH�TXH�VRLW�OH�QLYHDX�GH�FHWWH�DFWLYLWp��

� 'DQV�OH�FDGUH�GH�OD�SUpVHQWH�PLVVLRQ�RQW�pWp�GpILQLV�SOXVLHXUV�QLYHDX[�G¶DFWLYLWpV�LQGXLWHV ��

¥ /HV�DFWLYLWpV�LQGXLWHV�GH�QLYHDX ����
,O�V¶DJLW�G¶DFWLYLWpV�FRPPHUFLDOHV��LQGXVWULHOOHV�HW�DJULFROHV��Q¶D\DQW�DXFXQ�OLHQ�GLUHFW�DYHF�OH�IRQFWLRQQHPHQW�SRUWXDLUH��(Q�UHYDQFKH��
OH�SRUW�FRQVWLWXH�SRXU�HOOHV�XQH�RSSRUWXQLWp�FRPPHUFLDOH�HQ�WDQW�TXH�JpQpUDWHXU�GH�IOX[�GH�SDVVDJHUV�FRQVRPPDWHXUV�GH�VHUYLFHV�RX�
HQ� WDQW� TX¶RXWLO� SRXU� DVVXUHU� OHV� H[SpGLWLRQV� HW� OHV� DSSURYLVLRQQHPHQWV� GHV� PDUFKDQGLVHV� LVVXHV� RX� GHVWLQpV� DX[� HQWUHSULVHV�
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UpJLRQDOHV��3RXU�OHV�PDUFKDQGLVHV��LO�V¶DJLW�GX�© ERXW�GH�OD�FKDvQH ª��OH��HU GHVWLQDWDLUH�RX�OH�GHUQLHU�H[SpGLWHXU�GHV�PDUFKDQGLVHV��/H�
FULWqUH� UHWHQX� Q¶HVW� SDV� GX� WRXW� JpRJUDSKLTXH�� PDLV� IRQFWLRQQHO� SXLVTXH� GHV� HQWUHSULVHV� TXL� GpSHQGUDLHQW� j� ����� SRXU� OHXUV�
DSSURYLVLRQQHPHQWV�RX�OHXUV�H[SpGLWLRQV�G¶XQ�SRUW�SHXYHQW�rWUH�DVVRFLpHV�DX�SRUW�HQ�WDQW�TXH�UHWRPEpH�LQGXLWH�PrPH�VDQV�\�rWUH�
LPSODQWpHV�GLUHFWHPHQW��,QYHUVHPHQW��GHV�HQWUHSULVHV�LPSODQWpHV�GDQV�OH�SpULPqWUH�SRUWXDLUH��OLPLWHV�GX�'30�SDU�H[HPSOH��PDLV�TXL�
QH�UpDOLVHQW�DXFXQH�DFWLYLWp�FRPPHUFLDOH�DYHF�OH�SRUW��QH�VRQW�SDV�FRPSWDELOLVpHV�LFL��
$�O¶LQWpULHXU�GH�FHWWH�FDWpJRULH�QRXV�DYRQV�HQVXLWH�TXDOLILp�OH�QLYHDX�GH�GpSHQGDQFH�GHV�VRFLpWpV�FRQFHUQpHV�HQ�GLVWLQJXDQW ��
��/HV�DFWLYLWpV�LQGXLWHV�GpSHQGDQWHV ��FHOOHV�TXL�QH�VHUDLHQW�SDV�ORFDOLVpHV�Oj�R��HOOH�OH�VRQW�DXMRXUG
KXL�VL�HOOHV�Q¶DYDLHQW�SDV�
OD�SRVVLELOLWp�G¶XWLOLVHU�OH�SRUW��GpSHQGDQFH�WRWDOH�j�OD�IRQFWLRQQDOLWp�SRUWXDLUH��

��/HV�DFWLYLWpV�LQGXLWHV�FRQFHUQpHV ��FHOOHV�TXL�XWLOLVHQW�OHV�VHUYLFHV�GX�SRUW�SRXU�DVVXUHU�OH�WUDQVLW�GH�WRXW�RX�SDUWLH�GH�OHXUV�
PDUFKDQGLVHV��PDLV�VDQV�rWUH�SRXU�DXWDQW�WRWDOHPHQW�GpSHQGDQWHV��FDU�LO�H[LVWH�GHV�DOWHUQDWLYHV�PRGDOHV RX�G¶DXWUHV�SRUWV��

¥ /HV�DFWLYLWpV�LQGXLWHV�GH�QLYHDX���HW�DX�GHOj �
,O�V¶DJLW�GHV�DFWLYLWpV�GH�WRXV�W\SHV��%73��VHUYLFHV�FRPPHUFLDX[��DGPLQLVWUDWLRQV��HWF���UpVXOWDQW�GH�O¶HIIHW�PXOWLSOLFDWHXU�GHV�UHYHQXV�
ILQDQFLHUV�GLVWULEXpV�SDU� OHV�DFWLYLWpV�GHV�DXWUHV� FDWpJRULHV�G¶DFWLYLWp� DVVRFLpHV� �GLUHFWHV�� LQGLUHFWHV�HW� LQGXLWHV�GH��HU QLYHDX��� ,FL��
QRXV�QRXV�OLPLWHURQV�DX[�DFWLYLWpV�LQGXLWHV�GH�QLYHDX���DVVRFLpHV�DX[�VHXOHV�UHWRPEpHV�GLUHFWHV�

¥ /HV�DXWUHV�DFWLYLWpV�LQGXLWHV���
,O� V¶DJLW� GHV�DFWLYLWpV� VDQV�DXFXQ� OLHQ�DYHF� OD� IRQFWLRQQDOLWp� FRPPHUFLDOH�GX�SRUW��PDLV�TXL�SHXYHQW� OXL� rWUH�DVVRFLpHV�HQ� FH� VHQV�
TX¶HOOHV�EpQpILFLH�G¶XQH�RSSRUWXQLWp�IRQFLqUH�GDQV�OH�FDGUH�G¶LPSODQWDWLRQ�VXU�OH�'30�RX�GDQV�OH�SpULPqWUH�GH�OD�FRQFHVVLRQ�SRUWXDLUH��

� 2XWLOV�G¶pYDOXDWLRQ �&I��DQQH[HV������HW��� ��

¥ /HV�DFWLYLWpV�LQGXLWHV�GH�QLYHDX ����
��/LVWLQJ�OH�SOXV�H[KDXVWLI�SRVVLEOH�GHV�pWDEOLVVHPHQWV�HW�GHV�HPSORLV�DVVRFLpV�DYHF�OH�GpWDLO�SDU�SRUW�HW�SDU�ILOLqUH��
��/D�UpSDUWLWLRQ�SDU���JUDQGHV�FDWpJRULHV�G¶DFWLYLWpV�D�pWp� UpDOLVpH�VHORQ� OD� UpSDUWLWLRQ�HIIHFWLYH�GHV�HPSORLV�RX� OH�SOXV�VRXYHQW�j�
SDUWLU�G¶(7&�FDOFXOpV�VHORQ�GLIIpUHQWV�UDWLRV��H[ ��SDUW�GHV�DSSURYLVLRQQHPHQWV�RX�H[SpGLWLRQV�UpDOLVpH�SDU�OH�SRUW���
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��/D�GpWHUPLQDWLRQ�GHV�GRQQpHV�D�SDUIRLV�pWp�UpDOLVpH�j�SDUWLU�G¶HQWUHWLHQV�GLUHFWV�DYHF� OHV�pWDEOLVVHPHQWV�FRQFHUQpV��&I�� OLVWH�HQ�
DQQH[H�����(OOH�FRUUHVSRQG�VRXYHQW�j�OD�VLWXDWLRQ�DX�FRXUV�GX��HU VHPHVWUH������SRXU�OHV�HIIHFWLIV�REWHQXV�VXLWH�j�GHV�HQWUHWLHQV�
GLUHFWV�VLQRQ��HOOH�FRUUHVSRQG�j�O¶DQQpH�������pYDOXDWLRQV��
��/D�GLVWLQFWLRQ�HQWUH�OHV�LQGXLWHV�GpSHQGDQWHV�HW�FRQFHUQpHV�D�pWp�UpDOLVpH�HQ�IRQFWLRQ�GX�OLHQ�GH�GpSHQGDQFH�DYHF�OH�SRUW��&HWWH�
GpWHUPLQDWLRQ�HVW�SDUIRLV�VXEMHFWLYH�
��/HV�GRQQpHV�ILQDQFLqUHV��YDOHXU�DMRXWpH��PDVVH�VDODULDOH��HWF���RQW�pWp�FDOFXOpHV�j SDUWLU�GHV�UDWLRV�JpQpUDX[�pWDEOLV�SDU�O¶,16((�
SDU�EUDQFKHV�G¶DFWLYLWpV�
��8WLOLVDWLRQ�GHV�UpVXOWDWV�GHV�HQTXrWHV�WUDQVPDQFKH�HW�FURLVLqUHV��FI��PpWKRGRORJLH�GH�FHV�HQTXrWHV�HQ�DQQH[HV���j����

¥ /HV�DFWLYLWpV�LQGXLWHV�GH�QLYHDX���HW�DX�GHOj �
��8WLOLVDWLRQ�G¶XQH�PpWKRGH�FODVVLTXH�TXL�FRQVLVWH�j�FRPSWDELOLVHU� OD� WRWDOLWp�GH� OD�PDVVH�VDODULDOH��j�VRXVWUDLUH� OH� WDX[�G¶pSDUJQH�
QDWLRQDO�DILQ�G¶pYDOXHU�OHV�GpSHQVHV�GH�FRQVRPPDWLRQ��(VW�HQVXLWH�XWLOLVp�XQ�UDWLR�JOREDO�GH�GpSHQVHV�QpFHVVDLUHV��&$��GDQV�OHV�
VHUYLFHV�HW�FRPPHUFHV�ILQDX[�SRXU�JpQpUHU���(7&��/¶K\SRWKqVH�G¶XQH�FRQVRPPDWLRQ�WRWDOHPHQW�UpJLRQDOH�HVW�UpDOLVpH�
��(YDOXDWLRQ�GHV�UHWRPEpHV�GDQV�OH�VHFWHXU�GX�%73�SDU�OD�GpWHUPLQDWLRQ�GX�QLYHDX�PR\HQ�DQQXHO�GHV�LQYHVWLVVHPHQWV�UpDOLVpV�SDU�
OHV�$XWRULWpV�SRUWXDLUHV�� 6¶DJLVVDQW� SDUIRLV� GH� WUDYDX[� VSpFLDOLVpV�� GHV� HQWUHSULVHV� H[WUD�UpJLRQDOHV� VRQW� SDUIRLV� VROOLFLWpHV�� 3RXU�
FKDTXH�FDWpJRULH�GH�WUDYDX[�D�pWp�pYDOXpH�OD�SDUW�GHV�HQWUHSULVHV�UpJLRQDOHV�

¥ /HV�DXWUHV�DFWLYLWpV�LQGXLWHV���
��/LVWLQJ�H[KDXVWLI�GHV�pWDEOLVVHPHQWV�HW�GHV�HPSORLV�DVVRFLpV�DYHF�OH�GpWDLO�SDU�SRUW��
��/HV�GRQQpHV�RQW�pWp�REWHQXHV�j�SDUWLU�GHV�UpSHUWRLUHV�GHV�HQWUHSULVHV�IRXUQLV�SDU�O¶,166(�RX�OHV�&&,
��'RQQpHV�GHV�&&,
��/HV�GRQQpHV�ILQDQFLqUHV�GH�OD�WD[H�SURIHVVLRQQHOOH��73��VRQW�LVVXHV�GHV VHUYLFHV�ILVFDX[�GH�OD�0DQFKH�HW�GX�&DOYDGRV
��«�
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��± 0(685(6�'(6�5(720%e(6�e&2120,48(6�'(6�$&7,9,7(6�32578$,5(6�
&200(5&,$/(6

����± /(6���&$7(*25,(6�'¶$&7,9,7(6�32578$,5(6 $1$/<6((6
� /
HQVHPEOH�GHV���VLWHV�SRUWXDLUHV�GH�%DVVH�1RUPDQGLH�D�WUDLWp�XQ�YROXPH�GH�WUDILF�G
HQYLURQ����0W�HQ�������&H�WUDILF�JOREDO�Q
D�

TXH�IDLEOHPHQW�SURJUHVVp�DX�FRXUV�GH�OD�GHUQLqUH�GpFHQQLH�SXLVTX
LO�V
pWDEOLVVDLW�GpMj�DXWRXU�GH����0W�HQ�������PDLV�LO�DYDLW�DWWHLQW�
MXVTX
j����0W�HQ�������
&HWWH�DFWLYLWp�VH�UpSDUWLW�DX�VHLQ�GH���SRUWV�PDUTXpV�SDU�GHV�VLWXDWLRQV�HW�GHV�pYROXWLRQV�WUqV�GLIIpUHQWHV����

��&KHUERXUJ�UpDOLVH�����GH�O
DFWLYLWp�SRUWXDLUH�JOREDOH�DYHF�XQ�WUDILF�VXSpULHXU�j��0W�GHSXLV����DQV��,O�VH�VLWXH�G
DLOOHXUV�DX���qPH�
UDQJ�QDWLRQDO��7RXWHIRLV�� LO� UHVWH�SURIRQGpPHQW�GRPLQp�SDU� O
DFWLYLWp� WUDQVPDQFKH�TXL� FRQFHQWUH�HQWUH����HW�����GH�VRQ� WUDILF�
�YRLUH�PrPH�����HQ���������

��&DHQ�2XLVWUHKDP�UpDOLVH�HQYLURQ�����GX�WUDILF�SRUWXDLUH�UpJLRQDO�DYHF�XQ�WRQQDJH�PR\HQ�FRPSULV�HQWUH�����HW����0W��'HSXLV� OD�
GLVSDULWLRQ�GH�OD�601�HQ������TXL�DVVXUDLW�����GH�O
DFWLYLWp�WRWDOH�GX�SRUW��DYHF�XQ�WUDILF�FRPSULV�HQWUH�����HW����0W���OH�SRUW�Q
D�
SDV�UpXVVL�j�GpSDVVHU�OD�EDUUH�GHV��0W��QL�PrPH�FHOOH�GHV��0W��UHFRUG�KLVWRULTXH�TX
LO�DYDLW�DWWHLQW�HQ�������/
DFWLYLWp�WUDQVPDQFKH�
D� FHUWHV� SULV� OH� UHODLV� SRXU� FRQFHQWUHU� HQYLURQ� ���� GX� WUDILF� GX� SRUW�� PDLV� SRXU� DXWDQW�� OD� SODFH� GH� O
DFWLYLWp� FRPPHUFLDOH�
WUDGLWLRQQHOOH�Q
HVW�SDV�GX�WRXW�QpJOLJHDEOH��

��/H�VLWH�SRUWXDLUH�GH�+RQIOHXU�DVVXUH�XQ�WRQQDJH�PR\HQ�GH��������W�j�SDUWLU�GH�VHV�LQVWDOODWLRQV�HQ�ERUG�GH�6HLQH��(Q�HIIHW��OHV�
EDVVLQV� LQWpULHXUV� QH� VRQW� SOXV� XWLOLVpV� TXH� WUqV� SRQFWXHOOHPHQW� SRXU� O
DFWLYLWp� FRPPHUFLDOH� GH� PDUFKDQGLVHV�� /D� SRVLWLRQ� GH�
+RQIOHXU�HVW�WRXW�j�IDLW�SDUWLFXOLqUH�HQ�FH�VHQV�TXH�OHV�EDVVLQV�LQWpULHXUV�VRQW�JpUpV�SDU�OH�&RQVHLO�*pQpUDO�GX�&DOYDGRV�WDQGLV�TXH�
OHV�LQVWDOODWLRQV�HQ�6HLQH�OH�VRQW�SDU�OH�3RUW�$XWRQRPH�GH�5RXHQ�HW�VRQW�H[SORLWpHV�SDU�XQ�pWDEOLVVHPHQW�SXEOLF��(05+���DVVRFLDQW�
OH�3RUW�$XWRQRPH�GH�5RXHQ�j�OD�&&,�GX�3D\V�G
$XJH��3DU�DLOOHXUV��DX�QLYHDX�GX�3RQW�GH�1RUPDQGLH��OH�SRUW�GH�+RQIOHXU�GLVSRVH�
G
XQ� DSSRQWHPHQW� j� XVDJH� SULYDWLI� SRXU� OD� VRFLpWp�0LUROLQH� HW� G
XQ� DSSRQWHPHQW� SXEOLF� DFWXHOOHPHQW� XWLOLVp� SDU� OD� VRFLpWp� GHV�
&DUULqUHV�GH�OD�6HLQH��JURXSH�/DIDUJH���

                                                 
��(05+���(WDEOLVVHPHQW�0DULWLPH�GH�5RXHQ�+RQIOHXU�
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��(QILQ��OH�VLWH�GH�*UDQYLOOH�D�XQH�DFWLYLWp�WUqV�YDULDEOH�FRPSULVH�GHSXLV���DQV�HQWUH�����HW��������W���
�

�� /H�GRFXPHQW�Q���GH�OD�SDJH�VXLYDQWH�SUpVHQWH�OH�GpWDLO�GHV�GLIIpUHQWHV�ILOLqUHV�GDQV�FKDFXQ�GHV�SRUWV�DX�FRXUV�GH�O
H[HUFLFH�������,O�
LOOXVWUH�OD�UHODWLYH�GLYHUVLWp�GHV�ILOLqUHV�SUpVHQWHV�j�&DHQ�2XLVWUHKDP�HQ�FRPSDUDLVRQ�DYHF�OHV�DXWUHV�SRUWV���

�
�� 7RXV�OHV�SRUWV�RQW�XQH�DFWLYLWp�SDVVDJHUV��PDLV�VRXV�GHV�IRUPHV�GLIIpUHQWHV����

��)HUULHV��IUpWHXUV�HW�1*9�HQ�OLDLVRQV�DYHF�OHV�,OHV�%ULWDQQLTXHV�j�&KHUERXUJ�HW�&DHQ�2XLVWUHKDP���
��1DYLUHV�j�SDVVDJHUV�SLpWRQV�HQ�OLHQ�DYHF�-HUVH\�j�*UDQYLOOH���
��1DYLUHV�j�SDVVDJHUV�SLpWRQV�DYHF�GLYHUVHV�GHVWLQDWLRQV�FRPPH�&KDXVH\�j�*UDQYLOOH�RX�O
DXWUH�ULYH�GH�OD�6HLQH�HW�3DULV�j�+RQIOHXU���
��1DYLUHV�GH�FURLVLqUHV�PDULWLPHV�j�&KHUERXUJ��&DHQ�2XLVWUHKDP�HW�+RQIOHXU���

�
�
'RFXPHQW�Q�����6\QWKqVH�GHV�SULQFLSDX[�WUDILFV�VHORQ�OHV���FDWpJRULHV�G
DFWLYLWpV�pWXGLpHV��DQQpH��������

�
� &200(5&(�75$'�� 75$160$1&+(�,$1� &52,6,(5(6� 727$/�

(Q�PLOOLHUV� 7RQQHV� �� 7RQQHV����� �� 1EUH�SDVVDJHUV� �� 1EUH�SDVVDJHUV� �� 7RQQHV� �� 1EUH�SDVVDJHUV� ��
&DHQ�2XLVWUHKDP� ���� ��� ������ ��� ���� ��� ���� �� ������ ��� ���� ���
&KHUERXUJ� ���� ��� ������ ��� ������ ��� ����� ��� ������ ��� ������ ���
*UDQYLOOH� ���� �� �� �� ��� �� �� �� ���� �� ��� ��
+RQIOHXU� ���� ��� �� �� �� �� ���� ��� ���� �� ���� 1HJ��
727$/� ������ ���� ������ ���� ������ ���� ����� ���� ������ ���� ������ ����
���� ��1RWRQV�TXH� OH� WRQQDJH�GHV� WUDILFV� WUDQVPDQFKH�FRPSUHQG� OH�SRLGV�GHV�PDUFKDQGLVHV� WUDQVSRUWpHV�j�ERUG�GHV�FDPLRQV�DLQVL�TXH� OHV� WDUHV�GHV�YpKLFXOHV�FRPPHUFLDX[�HW�GH�
WRXULVPH��FRPPH�FHOD�HVW�SUDWLTXp�GDQV�WRXV�OHV�SRUWV�IUDQoDLV���$LQVL��OHV�PDUFKDQGLVHV�GHV�FDPLRQV�UHSUpVHQWHQW�XQ�WUDILF�GH����0W�HW�OHV�WDUHV���0W���
�
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'RFXPHQW�Q�����7UDILFV�GHV�GLIIpUHQWV�SRUWV�GH�%DVVH�1RUPDQGLH���
� � &$(1� &+(5%285*� *5$19,//(� +21)/(85�
� � 0R\�������� ����� 0R\�������� ����� 0R\�������� ����� 0R\�������� �����

&pUpDOHV���SRLV� 6RUWLH� �������� �������� �� �� �� �� �� ��
(QJUDLV� (QWUpH� �������� �������� �� �� ������� ������ �������� �������
%RLV� (��6�� ������� ������� �� �� ���� ������ �������� ��������
)HUUDLOOHV� 6RUWLH� ������� ������� �� �� ������� ������� �� ��
+\GURFDUEXUHV� (QWUpH� ������ �� �� �� ������ �� QG� ��������
+RXLOOH� (QWUpH� ������� ������� �� �� �� �� �� ��
(QURFKHPHQWV� 6RUWLH� �� �� �������� �������� �� �� �� ��
*UDYLHUV�HW�VDEOHV� 6RUWLH� �� �� ������� ������ ������� �������� QG� �������
0pODVVH� (QWUpH� ������� ������� �� �� �� �� �� ��
/DLWLHUV� (QWUpH� ������� ������� �� �� �� �� �� ��
)RQWH� (QWUpH� ������� ������� �� �� �� �� �� ��
6HO� (QWUpH� ������ ������ �� �� �� �� �� ��
/LJQH�$OJpULH� 6RUWLH� ������� ������ �� �� �� �� �� ��
([SORVLIV� (QWUpH� �� �� ������ ������ �� �� �� ��
9RLWXUHV�QHXYHV� (�6� �� �� ������� �� �� �� �� ��
1XFOpDLUH� (�6� �� �� ���� ���� �� �� �� ��
'LYHUV� (�6� ������� ������� ������ ������ �� �� QG� �������
727$/�3257�'(�&200(5&(� � �������� �������� �������� �������� �������� �������� �������� ��������
75$160$1&+(� � ���������� ���������� ���������� ���������� �� �� �� ��
6RXWDJH� � ������� ������� ������� ������� �� �� �� ��
727$/�0$5&+$1',6(6� � ���������� ���������� ���������� ���������� �������� �������� �������� ��������
3DVVDJHUV�7UDQVPDQFKH� � �������� �������� ���������� ���������� �� �� �� ��
3DVVDJHUV�&KDXVH\� � �� �� �� �� �������� �������� �� ��
3DVVDJHUV�-HUVH\� � �� �� �� �� ������� ������� �� ��
3DVVDJHUV�&URLVLqUHV� � ���� ������ ������� ������� �� �� ������ ������
727$/�3$66$*(56� � �������� �������� ���������� ���������� �������� �������� ������ ������
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����±�/(6�5(720%((6�'(�/¶$&7,9,7(�&200(5&,$/(�75$',7,211(//(�
�
�
������±�35(6(17$7,21�*(1(5$/(�
�
�� /¶DFWLYLWp� FRPPHUFLDOH� WUDGLWLRQQHOOH� GHV� SRUWV� %DV�1RUPDQGV� UHSUpVHQWH� XQ� WUDILF� G¶HQYLURQ� ���� PLOOLRQV� GH� WRQQHV� VH�
UpSDUWLVVDQW�JOREDOHPHQW�GH�OD�PDQLqUH�VXLYDQWH�������j�&DHQ������j�+RQIOHXU������j�&KHUERXUJ�HW�����j�*UDQYLOOH��

�
�� &HWWH�DFWLYLWp�HVW�VRXPLVH�j�G
LPSRUWDQWHV�YDULDWLRQV�DQQXHOOHV��$X�FRXUV�GH�OD�GHUQLqUH�GpFHQQLH��HOOH�D�pYROXp�HQWUH����0W�
HW�XQ�SHX�SOXV�GH��0W��(Q�IDLW��LO�V
DJLW�SRXU�����GH�WUDILFV�GH�SURGXLWV�HQ�YUDFV��FpUpDOHV��DJUpJDWV��SURGXLWV�SpWUROLHUV��HWF����2U��FHX[�
FL�VXELVVHQW�G
LPSRUWDQWHV�YDULDWLRQV�HQ�IRQFWLRQ�GHV�FRQWUDWV�RX�G
DOpDV��3DUPL�HX[�ILJXUHQW�OHV�DJUpJDWV�TXL�UHSUpVHQWDLHQW�HQ�������
HQYLURQ� ���� ���W� FRQWUH� XQH�PR\HQQH� GH� ������W� DX� FRXUV� GHV� �� GHUQLqUHV� DQQpHV�� /
REWHQWLRQ� G
XQ� FRQWUDW� GDQV� OH� FDGUH� GHV�
WUDYDX[�GH�3RUW������SDU�OHV�FDUULqUHV�GX�QRUG�&RWHQWLQ�D�SHUPLV�DX�SRUW�GH�&KHUERXUJ�GH�JDJQHU�XQ�WUDILF�G
HQURFKHPHQWV�GH�����
���W�HQ�������'H�PrPH��OHV�FpUpDOHV�RQW�UHSUpVHQWp��������W�j�&DHQ�HQ������DORUV�TX
HQ�PR\HQQH�VXU���DQQpHV��OHXU�WUDILF�V
pOHYDLW�
DXWRXU� GH� ���� ���W� HW� PrPH� ���� ���W� HQ� ������ &HV� H[HPSOHV� LOOXVWUHQW� OHV� IRUWHV� YDULDWLRQV� DX[TXHOOHV� VRQW� VRXPLV� OHV� WUDILFV�
WUDGLWLRQQHOV�� 6HXOHV� TXHOTXHV� ILOLqUHV� PRLQV� QRPEUHXVHV� V
DSSX\DQW� VXU� GHV� EDVHV� FRQWUDFWXHOOHV� HW� FRPPHUFLDOHV� SOXV� VWDEOHV�
FRQQDLVVHQW�GHV�pYROXWLRQV�SOXV�PRGpUpHV��ERLV��WUDILFV�GHV�OLJQHV�UpJXOLqUHV�HW�VHFRQGDLUHPHQW�OHV�HQJUDLV���

�
�� &RPPH� O
LOOXVWUH� OH� GRFXPHQW� Q��� GH� OD� SDJH� SUpFpGHQWH�� OH� SRUW� GH� &DHQ�2XLVWUHKDP� SUpVHQWH� OD� SOXV� JUDQGH� GLYHUVLILFDWLRQ� GH�
ILOLqUHV���

�
�� /
DSSURFKH�PpWKRGRORJLTXH�GH�FHWWH�DFWLYLWp�HVW�SUpVHQWpH�SDU�OH�GRFXPHQW�Q���GH�OD�SDJH�VXLYDQWH��/HV�UHWRPEpHV�VRQW�V\QWKpWLVpHV�
GDQV�OH�GRFXPHQW�Q�������
&I��PpWKRGRORJLH�HQ�DQQH[H������
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'RFXPHQW�Q�����0pWKRGH�JpQpUDOH�GH�O
pYDOXDWLRQ�GHV�UHWRPEpHV�GH�O
DFWLYLWp�FRPPHUFLDOH�WUDGLWLRQQHOOH���
�

�
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'RFXPHQW�Q�����7DEOHDX�GH�V\QWKqVH�GHV�UHWRPEpHV�OLpHV�j�O¶DFWLYLWp�FRPPHUFLDOH�WUDGLWLRQQHOOH�HQ�WHUPHV�G¶HPSORLV��DQQpH���������
� 5pI������ &$(1�28,675(+$0� &+(5%285*� *5$19,//(� +21)/(85����� 727$/�

727$/�(03/2,6�FRQFHUQpV� � ���� ��� ��� ���� ������
727$/�(03/2,6�',5(&76��&I��GpWDLOV�SDJH�Q���� � ���� ��� ��� ��� ����
'RQW�(PSORLV�PDULWLPHV� �� �� �� �� �� ��
'RQW�(PSORLV�SRUWXDLUHV�� � ���� ��� ��� ��� ����
$JHQWV�FRPSDJQLHV� �� ��� ��� �� �� ���
6HUYLFHV�SRXU�OH�ERUG� �� �� �� �� �� ��
6HUYLFHV�DX[�QDYLUHV� �� ��� ��� �� �� ���
6HUYLFHV�JpQpUDX[�� �� ��� ��� �� �� ���
$XWRULWpV�3RUWXDLUHV� �� �� �� �� �� ���
6HUYLFHV�PDQXWHQWLRQ�HW�WUDLWHPHQW�PDUFKDQGLVHV� �� ��� ��� �� ��� ����
727$/�(03/2,6�,1',5(&76��75$1632576�/2*,67,48(�� � ��� ��� �� ��� ���
727$/�(03/2,6�,1'8,76��1,9($8���� � ���� ��� ��� ���� ����
'217���,1'8,76�'(3(1'$176� � ���� ��� ��� ��� ����
6RXUFH���HQTXrWH�-0-�&RQVHLO�
������&I��GpWDLO�GHV�FDWpJRULHV�G
HPSORLV�SDJH�����
������1H�VRQW�FRPSWDELOLVpV�TXH�OHV�VDODULpV�EDVpV�RX�DSSDUWHQDQW�j�GHV�pWDEOLVVHPHQWV�LPSODQWpV�HQ�%DVVH�1RUPDQGLH����
�
�
�
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������±�/(6�5(720%((6�',5(&7(6�'(�/¶$&7,9,7(�&200(5&,$/(�75$',7,211(//(�
�
&HWWH�DFWLYLWp�JpQqUH�SUqV�GH�����HPSORLV�GLUHFWV�GDQV� OD� UpJLRQ��1RWRQV�TX¶XQ� FHUWDLQ�QRPEUH�G¶HPSORLV� GLUHFWV� FRQFHUQDQW�
+RQIOHXU�QH�VRQW�SDV�FRPSWDELOLVpV� LFL� FDU� LOV� UHOqYHQW�G¶RUJDQLVPHV�RX�G¶HQWUHSULVHV�TXL�QH�VRQW�SDV� LPSODQWpV�GDQV� OD� UpJLRQ�%DVVH�
1RUPDQGLH���
�
�� /D�PDQXWHQWLRQ�������GHV�HPSORLV����������
/D�PDQXWHQWLRQ�GHV�PDUFKDQGLVHV���qUH� IRQFWLRQ�SRUWXDLUH�FRQFHUQH�GRQF�GLUHFWHPHQW�����VDODULpV� �DX[TXHOV�G¶DMRXWHQW� OHV�HPSORLV�
DGPLQLVWUDWLIV�FRPSWDELOLVpV�GDQV�XQ�DXWUH�UHJLVWUH���
/HV�SHUVRQQHOV�GRFNHUV� VRQW�ELHQ�pYLGHPPHQW� LQWpJUpV� �\� FRPSULV� OHV� LQWpULPDLUHV� HQ�(7&��DLQVL� TXH� OHV�SHUVRQQHOV�JUXWLHUV� �&&,��
(05+��HW� OHV�SHUVRQQHOV�GHV� VRFLpWpV�SULYpHV�TXL� RSqUHQW� VXU� LQVWDOODWLRQV�SULYDWLYHV�HW� GpGLpHV�� HW� VXU� OHV� WHUUH�SOHLQV��6RQW�DXVVL�
FRPSWDELOLVpV�OHV�SHUVRQQHOV�GHV�RSpUDWHXUV�RSpUDQW�GDQV�OHV�HQWUHS{WV�VLWXpV�HQ�DUULqUH�GLUHFW�GHV�TXDLV���
,O�H[LVWH�XQH�WUqV�JUDQGH�GLVSDULWp�VHORQ�OHV�SRUWV��&DHQ�HW�+RQIOHXU�FRQFHQWUHQW�SUqV�GH�����GH�FHV�HPSORLV��$�+RQIOHXU��FHV�HPSORLV�
FRQFHUQHQW�PrPH�����GHV�HPSORLV�GLUHFWV� FRQWUH�����j�&DHQ�� /¶LPSRUWDQFH�GH� FHWWH� FDWpJRULH�j�+RQIOHXU�HVW� DXVVL� OLpH�j� OD� VRXV�
HVWLPDWLRQ�G¶DXWUHV�HPSORLV�SRUWXDLUHV�GLUHFWV��&I��DSUqV���
(Q�IDLW��FHWWH�GLVSDULWp�WLHQW�GLUHFWHPHQW�DX[�FDWpJRULHV�GH�PDUFKDQGLVHV�WUDLWpHV�HW�j�O¶H[LVWHQFH�RX�QRQ�G¶DFWLYLWpV�ORJLVWLTXHV�HQ�ERUG�
j�TXDL��&I��SOXV�ORLQ����

�
�� /HV�VHUYLFHV�GH�O¶(WDW�HW�GHV�JHVWLRQQDLUHV�GHV�SRUWV�������GHV�HPSORLV������
3UqV�GH�����GHV�HPSORLV�GLUHFWV�VRQW� OH� IDLW�GHV�GLIIpUHQWV�VHUYLFHV�GH� O¶(WDW�HW�VHFRQGDLUHPHQW��GHV�JHVWLRQQDLUHV�GHV�pTXLSHPHQWV�
SRUWXDLUHV��QRWDPPHQW�OHV�&&,�����
&RQFHUQDQW� OHV� VHUYLFHV� GH� O¶(WDW� �HW� GX� 'pSDUWHPHQW� SRXU� *UDQYLOOH��� LO� V¶DJLW� SRXU� O¶HVVHQWLHO� GHV� VHUYLFHV� GH� OD� ''(� GDQV� OHXUV�
PXOWLSOHV�IRQFWLRQV����
��PDvWULVH�G¶°XYUH�GHV�WUDYDX[�GH�FRQVWUXFWLRQ�HW�G¶HQWUHWLHQ�GHV�LQIUDVWUXFWXUHV���
��VHUYLFHV�GHVWLQpV�j�DVVXUHU�OH�IRQFWLRQQHPHQW�JpQpUDO�GX�SRUW��pFOXVHV��FDSLWDLQHULH��SKDUH�HW�EDOLVHV��GUDJDJH�SDU�H[HPSOH����
��HQILQ��VHUYLFHV�GH�SROLFH�GX�SRUW�HW�GH�FRQWU{OH�DX[�IURQWLqUHV��GRXDQHV��VpFXULWp�GHV�QDYLUHV����
/D�SURSRUWLRQ�GH�FHV�HPSORLV�HVW�VRXV�HVWLPpH�j�+RQIOHXU�FDU�GH�QRPEUHX[�SRVWHV�VRQW�DVVXUpV�SDU�OHV�SHUVRQQHOV�GX�3RUW�$XWRQRPH�
j�SDUWLU�GH�5RXHQ�RX�GH�3RUW�-pU{PH���
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/HV�HPSORLV�GHV�JHVWLRQQDLUHV�GHV�SRUWV�FRPSUHQQHQW� OHV�VDODULpV�DGPLQLVWUDWLIV�GHV�&&,�GDQV� OH�FDGUH�GHV�FRQFHVVLRQV�HW�FHX[�GH�
O¶(05+� SRXU� +RQIOHXU�� /HV� VDODULpV� GHV� &&,� D\DQW� GHV� IRQFWLRQV� DXWUHV� VRQW� UHSULV� GDQV� OHV� DXWUHV� SRVWHV� �H[��� UHPRUTXDJH� RX�
JUXWDJH������

�
�� /HV�DJHQWV�������GHV�HPSORLV������
,O�V¶DJLW�HQ�UpDOLWp�GHV�©�FRPPHUFLDX[�ª�GX�SRUW��,O�V¶DJLW�GHV�DJHQWV��GHV�UHSUpVHQWDQWV�GHV�DUPDWHXUV�RX�GHV�FKDUJHXUV��HWF��/HXU�
QRPEUH�HVW�VRXYHQW�WUqV�OLPLWp�GDQV�XQ�SRUW�����j�&DHQ��&KHUERXUJ�HW�+RQIOHXU�HW���j�*UDQYLOOH���
1H� VRQW� LFL� FRPSWDELOLVpV� TXH� OHV� VHUYLFHV� DGPLQLVWUDWLIV� GH� FHV� DJHQWV� FDU� OHV� SHUVRQQHOV� WHFKQLTXHV� VRQW� UHSULV� GDQV� OD� IRQFWLRQ�
PDQXWHQWLRQ����
,O�V¶DJLW�G¶DJHQFH�DSSDUWHQDQW�VRXYHQW�j�GHV�JURXSHV�QDWLRQDX[����
�� &RJHPDU��&DHQ���&KHUERXUJ�0DULWLPH��&KHUERXUJ��HW�60*��*UDQYLOOH��DSSDUWLHQQHQW�DX�JURXSH�%ROORUp��
�� 6RJHQD�&DHQ�DSSDUWLHQW�DX�JURXSH�GX�PrPH�QRP�D\DQW�G¶DLOOHXUV�VRQ�VLqJH�j�&DHQ��
�� $0%��+RQIOHXU���6XUYH\IHUW�HW�)LQQIRUHVW�DSSDUWLHQQHQW�j�GHV�JURXSHV�DVVRFLpV�j�GHV�DFWLYLWpV�LQGXVWULHOOHV��VHFWHXU�IRUHVWLHU��RX�

GH�QpJRFH��$0%��ILOLDOH�GH�3LQDXOW�LPSODQWpH�j�6W�0DOR��YD�G¶DLOOHXUV�FRQQDvWUH�GHV�FKDQJHPHQWV�GDQV�OHV�PRLV�j�YHQLU�VXLWH�j�OD�
YHQWH�GHV�DFWLYLWpV�GH�QpJRFH�GX�JURXSH�3LQDXOW���

�� :RUPV��&KHUERXUJ��DSSDUWHQDQW�DX�JURXSH�GX�PrPH�QRP��
1H� VXEVLVWHQW�TXH���HQWLWpV� ORFDOHV�©�LQGpSHQGDQWHV�ª� LVVXHV�GH� OD�©�UHVWUXFWXUDWLRQ�ª�HW� OD�GLYHUVLILFDWLRQ�QpFHVVDLUH�GX�PpWLHU�GH�
FRXUWLHU�PDULWLPH���6XUJHW�j�&KHUERXUJ�HW�9DOHWWH�j�&DHQ��/¶DFWLYLWp�GX�VHFRQG�pWDQW�G¶DLOOHXUV�QHWWHPHQW�SOXV�LPSRUWDQWH�HW�GLYHUVLILpH�
TXH�FHOOH�GH�VRQ�KRPRORJXH�GH�&KHUERXUJ���
3DUDOOqOHPHQW��WHQGHQW�j�VH�GpYHORSSHU�GHV�©�DJHQWV�PRELOHV�ª�LPSODQWpV�j�5RXHQ�RX�DX�+DYUH�HW�TXL�YLHQQHQW�SRQFWXHOOHPHQW�RSpUHU�
VXU�&DHQ�RX�+RQIOHXU��H[���('6��9RSDN��+XPDQQ�	�7DFRQHW���&HWWH�pYROXWLRQ�VRXOqYH�G¶DLOOHXUV�GHV�LQWHUURJDWLRQV�SRXU�OHV�SRUWV�GLWV�
©�VHFRQGDLUHV�ª�TXL�SRXUUDLHQW�©�rWUH�FDQQLEDOLVpV�ª�j�SDUWLU�G¶RSpUDWHXUV�GHV�SOXV�JUDQGV�SRUWV���

�
�� /HV�VHUYLFHV�DX[�QDYLUHV�������GHV�HPSORLV������
,O�V¶DJLW�GHV�HPSORLV�OLpV�j�O¶DFFXHLO�GHV�QDYLUHV���SLORWDJH��ODPDQDJH��UHPRUTXDJH�HW�UpSDUDWLRQ�QDYDOH��&HV�DFWLYLWpV�VRQW�LQH[LVWDQWHV�
j�+RQIOHXU�FDU�HIIHFWXpHV�j�SDUWLU�GX�KDYUH��SLORWDJH��RX�GH�5RXHQ�3RUW�-pU{PH��ODPDQDJH��UHPRUTXDJH���$�*UDQYLOOH��OD�WURS�IDLEOH�
DFWLYLWp�GX�SRUW�GH�FRPPHUFH�OLPLWH�FHWWH�DFWLYLWp��$�&KHUERXUJ��OH�ODPDQDJH�HVW�UpDOLVp�SDU�OHV�HPSOR\pV�GH�OD�&&,�WDQGLV�TX¶j�&DHQ��
OH�UHPRUTXDJH�HVW�DVVXUp�SDU�OD�&&,����
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(QILQ�� OD� UpSDUDWLRQ�QDYDOH�HVW� VXUWRXW� LPSRUWDQWH�j�&KHUERXUJ�R��H[LVWHQW�GHV�FRPSpWHQFHV�HW�PDWpULHOV�HQ� OD�PDWLqUH��7RXWHIRLV��
O¶DSSHO�DX[�FRPSpWHQFHV� ORFDOHV�HVW�TXDVLPHQW� LQH[LVWDQW�SRXU� OH�FRPPHUFH��/HV�UpSDUDWLRQV�©�XUJHQWHV�ª�j�UpDOLVHU�DX[�SRUWV�VRQW�
SOXW{W�UpDOLVpHV�SDU�GHV�VRFLpWpV�H[WpULHXUHV�j�OD�UpJLRQ������

�
�� /¶DEVHQFH�G¶HPSORLV�PDULWLPHV�HW�GH�VHUYLFHV�GH�ERUG�
/D�JHVWLRQ�QDXWLTXH�GHV�DFWLYLWpV�GHV�SRUWV�GH�FRPPHUFH�GH� OD� UpJLRQ�pFKDSSH� WRWDOHPHQW�DX[�RSpUDWHXUV� UpJLRQDX[��/HV� VRFLpWpV�
G¶DIIUqWHPHQW�HW�GH�QpJRFH�VRQW� LPSODQWpHV�j�3DULV�� /RQGUHV�RX�%UX[HOOHV�� /HV�DUPHPHQWV�QH�VRQW�SDV� UpJLRQDX[��&HUWHV�� LO� H[LVWH�
O¶KpULWDJH� SUHVWLJLHX[� GH� OD� 61&� �6RFLpWp� 1DYDOH� &DHQQDLVH��� PDLV� HOOH� QH� UHSUpVHQWH� SOXV� ORFDOHPHQW� TX¶XQ� HPSORL� WRWDOHPHQW�
LQGpSHQGDQW�GX�SRUW���
'H�PrPH�� ORUVTXH� OHV� HVFDOHV� GRQQHQW� OLHX� j� XQH� SUHVWDWLRQ� G¶DYLWDLOOHPHQW�� FHOOH�FL� HVW� SULQFLSDOHPHQW� HIIHFWXpH� SDU� XQH� VRFLpWp�
5RXHQQDLVH���'H�PrPH��ORUVTXH�OH�VRXWDJH�HVW�UpDOLVp��LO�SURYLHQW�SDU�FDPLRQV�GHV�GpS{WV�SpWUROLHUV�GX�+DYUH��'H�PrPH��O¶DFWLYLWp�GH�
VRXWDJH�j�&KHUERXUJ�HVW�OH�IDLW�G¶XQH�VRFLpWp�QpHUODQGDLVH�TXL�DFKHPLQH�OH�FDUEXUDQW�GLUHFWHPHQW�GH�5RWWHUGDP�HW�RSqUH�HQ�UDGH�RX�j�
TXDL���

�
�
������±�/(6�5(720%((6�,1',5(&7(6�'(�/¶$&7,9,7(�&200(5&,$/(�75$',7,211(//(�
�
&I��PpWKRGRORJLH�G
pYDOXDWLRQ�HQ�DQQH[H���
�
'DQV� FH� UHJLVWUH� ILJXUHQW� OHV� HPSORLV� OLpV� DX� WUDQVSRUW� HW� j� OD� ORJLVWLTXH� DVVRFLpH� DX[� IOX[� WUDQVLWDQW� SDU� OHV� SRUWV��/HV� UHWRPEpHV�
LQGLUHFWHV�GDQV�FH�GRPDLQH�VRQW�pYDOXpHV�j����(7&�GRQW����(7&�GH�FKDXIIHXUV�URXWLHUV���
�
�� (QYLURQ�����GHV�WUDQVSRUWV�GHSXLV�HW�j�SDUWLU�GHV�SRUWV�VRQW�UpDOLVpV��SDU�GHV�WUDQVSRUWHXUV�UpJLRQDX[����
,O�V¶DJLW�G¶pYDOXDWLRQ�HQ�pTXLYDOHQWV�WHPSV�SOHLQ�FKH]�OHV�WUDQVSRUWHXUV�URXWLHUV�UpJLRQDX[��(Q�HIIHW��VL�QRXV�WRWDOLVRQV�OHV�HPSORLV�GHV�
FKDXIIHXUV�URXWLHUV�WUDYDLOODQW�DYHF�OHV�SRUWV�UpJLRQDX[��FHOD�UHSUpVHQWH�HQYLURQ�����(7&��&HOD�VLJQLILH�TXH�����GHV�WUDQVSRUWV�HQWUH�
OH�SRUW�HW� O¶KLQWHUODQG�VRQW�DVVXUpV�SDU�GHV� WUDQVSRUWHXUV� UpJLRQDX[��������j�*UDQYLOOH������j�&KHUERXUJ������j�&DHQ�HW�����j�
+RQIOHXU�� /D� SDUW� HVW� SDUWLFXOLqUHPHQW� UpGXLWH� j� +RQIOHXU� FDU� LQWHUYLHQQHQW� GH� QRPEUHX[� WUDQVSRUWHXUV� LPSODQWpV� GDQV� OHV�
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GpSDUWHPHQWV� OLPLWURSKHV� �(XUH� HW� 6HLQH�0DULWLPH��� &HV� HQWUHSULVHV� HPSORLHQW� SUREDEOHPHQW� GHV� FKDXIIHXUV� UpJLRQDX[��PDLV� FHWWH�
LQIRUPDWLRQ�Q
HVW�SDV�DFFHVVLEOH����

3DUPL�OHV�SULQFLSDX[�WUDQVSRUWHXUV�UpJLRQDX[�TXL�SDUWLFLSHQW�OH�SOXV�DX[�DFKHPLQHPHQWV�SRUWXDLUHV�ILJXUHQW����
�� 7UDQVSRUWV� %OLQ� LQVWDOOp� VXU� OH� SRUW� j�0RQGHYLOOH� �JURXSH� 1R\RQ���0DOKHUEH� �5RWV��� %ORFKRQ� �0RQGHYLOOH��� QRWDPPHQW� SRXU� OHV�

WUDQVSRUWV�GH�ERLV��VXUWRXW�j�&DHQ�PDLV�DXVVL�j�+RQIOHXU�SRXU�%OLQ����
�� %RQDILQL�TXL�LQWHUYLHQW�SRXU�GHV�YUDFV�VHFV�VXU�&DHQ�
�� 7UDQV$0�HW�SRXU�OHV�DJUpJDWV�j�&KHUERXUJ�HW�SRXU�GHV�YUDFV�VHFV�j�&DHQ���
�� 0HUW]��3RQW�O¶(YrTXH���0DUJXHULWWH��&DHQ���/&1��&DHQ��SRXU�OHV�SURGXLWV�SpWUROLHUV�GH�0LUROLQH��
�� 6,5(&��,VLJQ\�OH�%XDW��GLVSRVH�GH�VD�SURSUH�IORWWH�GH�FDPLRQV�SRXU�DVVXUHU�OHV�DSSURYLVLRQQHPHQWV�SRUWXDLUHV�HQ�IHUUDLOOHV�
�� 'H�QRPEUHX[�SHWLWV� WUDQVSRUWHXUV� UpJLRQDX[�DIIUpWpV�SDU�/RJLVFR��'XFH\��� ILOLDOH� WUDQVSRUWV�G¶$*5,$/��SRXU�DVVXUHU� OH� WUDQVSRUW�

GHV�HQJUDLV�HW�FpUpDOHV�GH�&DHQ��
�� �«�

�
�� /D� UHODWLYH� IDLEOHVVH� GHV� UHWRPEpHV� LQGLUHFWHV��� SUR[LPLWp� GHV� DFKHPLQHPHQWV� HW� DEVHQFH� G¶DFWLYLWpV� ORJLVWLTXHV�

LQWHUPpGLDLUHV����
/HV�UHWRPEpHV�LQGLUHFWHV�VRQW�UHODWLYHPHQW�OLPLWpHV�SRXU�DX�PRLQV���UDLVRQV�HVVHQWLHOOHV����
�� '¶DERUG��SDUFH�TXH�OHV�DFKHPLQHPHQWV�VRQW�SURFKHV��FH�TXL�OLPLWH�OHV�HPSORLV�FKH]�OHV�WUDQVSRUWHXUV��XQ�FKDXIIHXU�SHXW�DYRLU�XQ�

UHQGHPHQW�GH����W�MRXU��
�� (QVXLWH��SDUFH�TXH�OHV�DFWLYLWpV� ORJLVWLTXHV��HQ�GHKRUV�GHV�HQWUHS{WV�SRUWXDLUHV�FRPSWDELOLVpV�GDQV�OHV�UHWRPEpHV�GLUHFWHV��VRQW�

LQH[LVWDQWHV�SRXU�OHV�UDLVRQV�VXLYDQWHV����
�� 3UqV� GH� ���� GHV� WUDILFV� pWDQW� HQ� YUDF�� DXFXQH� ORJLVWLTXH� Q¶HVW� QpFHVVDLUH� FRPSWH� WHQX� GH� OD� WURS� IDLEOH� YDOHXU� GX� SURGXLW��
/RUVTX¶XQH�DFWLYLWp�ORJLVWLTXH�HVW�UpDOLVpH�SRXU�FHV�SURGXLWV��HOOH�HVW�VRXYHQW�WUqV�VRPPDLUH��OLPLWpH�DX�VWRFNDJH��HW�UpDOLVpH�HQ�
ERUG�j�TXDL��OLHX�GH�OD�UXSWXUH�GH�FKDUJH���HQJUDLV��FpUpDOHV��IHUUDLOOHV��HWF����
��/¶KLQWHUODQG�©�SULPDLUH�ª��pWDQW�HVVHQWLHOOHPHQW�UpJLRQDO��������DXFXQH�UXSWXUH�GH�FKDUJH�Q¶HVW�QpFHVVDLUH�HQWUH� OH�SRUW�HW� OH�
FOLHQW��

�
                                                 
���qUH�GHVWLQDWLRQ�GHV�PDUFKDQGLVHV�GpFKDUJpHV�RX�GHUQLqUH�RULJLQH�SRXU�OHV�PDUFKDQGLVHV�FKDUJpHV��
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�� /D�TXDVL�LQH[LVWHQFH�GHV�DFKHPLQHPHQWV�IHUURYLDLUHV����
/H�WUDQVSRUW�IHUURYLDLUH�LQWHUYLHQW�SRXU������GHV�DFKHPLQHPHQWV�WHUUHVWUHV��������W�j�&DHQ�HW�PRLQV�GH������W�j�+RQIOHXU��GHV�SRUWV�
%DV�1RUPDQGV��FH�TXL�UHSUpVHQWH�XQH�PR\HQQH�GH���WUDLQ�WRXWHV�OHV���VHPDLQHV���

�
�
�
������±�/(6�5(720%((6�,1'8,7(6�'(��(5�1,9($8�'(�/¶$&7,9,7(�&200(5&,$/(�75$',7,211(//(�
�
&I��PpWKRGRORJLH�G
pYDOXDWLRQ�HQ�DQQH[H����
/¶HQVHPEOH�GHV�HPSORLV�LQGXLWV�FRQFHUQpV�SDU�OHV�SRUWV�UHSUpVHQWH�HQYLURQ�������SHUVRQQHV��GRQW�������H[SORLWDQWV�DJULFROHV���,O�V
DJLW�
GH�WRXV�OHV�VDODULpV�GHV�HQWUHSULVHV�XWLOLVDWULFHV�GHV�SRUWV��
7RXWHIRLV��OD�QDWXUH�GX�OLHQ�DYHF�FHV�SRUWV�SRXYDQW�rWUH�SOXV�RX�PRLQV�pWURLWH��QRXV�GLVWLQJXRQV���FDWpJRULHV�GH�UHWRPEpHV�LQGXLWHV�GH�
�HU�QLYHDX��&I��GpILQLWLRQV�SDJH�������

�� /HV�DFWLYLWpV�FRQFHUQpHV�SDU�OD�IRQFWLRQ�SRUWXDLUH�FRQFHUQHQW�SOXV�����HPSORLV���
�� /HV�DFWLYLWpV�GpSHQGDQWHV�GHV�SRUWV�SRXU�OHXU�IRQFWLRQQHPHQW�FRQFHUQHQW�SUqV�GH�����HPSORLV��F
HVW�j�GLUH�����GHV�

HPSORLV�HIIHFWLYHPHQW�LQGXLWV�����
�� +RQIOHXU�HW�&DHQ�JpQqUHQW�SOXV�GH���HPSORLV�LQGXLWV�VXU��������

/HV�HPSORLV�LQGXLWV�SDU�OH�SRUW�GH�FRPPHUFH�GH�&DHQ�2XLVWUHKDP�SURYLHQQHQW�GHV�VHFWHXUV�VXLYDQWV����
�� &pUpDOHV���3OXV�GH�����H[SORLWDQWV�DJULFROHV�VRQW�FRQFHUQpV�SDU� OHV�H[SRUWDWLRQV�GH�FpUpDOHV�YLD� OH�SRUW�GH�&DHQ��VRLW�����GHV�

H[SORLWDQWV�DJULFROHV�GH�OD�UpJLRQ�RULHQWpV�YHUV�OD�FpUpDOLFXOWXUH�������GH�FHV�HPSORLV�FRQFHUQHQW�OH�GpSDUWHPHQW�GX�&DOYDGRV�HW�
����O
2UQH��HW�WUqV�VHFRQGDLUHPHQW�OD�0DQFKH���$ILQ�G
pYLWHU� OHV�GRXEOHV�FRPSWHV�� OHV�WUDILFV�HQJUDLV�QH�VRQW�SDV�FRPSWDELOLVpV�
VpSDUpPHQW�SXLVTX
LOV�FRQFHUQHQW�VRXYHQW�FHV�PrPHV�H[SORLWDWLRQV���
1RWRQV�FHSHQGDQW�TXH�FHV�HPSORLV�QH�VRQW�SDV�WRWDOHPHQW�GpSHQGDQWV�GX�SRUW�GH�&DHQ��(Q�HIIHW��OD�FXOWXUH�FpUpDOLqUH�HVW�VXUWRXW�
OH�UpVXOWDW�G¶XQ�VDYRLU�IDLUH�DJULFROH�TX
j�O
H[LVWHQFH�G
XQ�SRUW�j�SUR[LPLWp��'H�SOXV��OD�PDMRULWp�GHV�FpUpDOHV�UHVWHQW�RULHQWpHV�YHUV�
OD�FRQVRPPDWLRQ�LQWpULHXUH�HW�ORUVTX¶HOOHV�VRQW�H[SRUWpHV��HOOHV�Q¶HPSUXQWHQW�SDV�REOLJDWRLUHPHQW�OD�YRLH�PDULWLPH��(W�ORUVTX¶HOOHV�
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HPSUXQWHQW� OD� YRLH� PDULWLPH�� HOOHV� QH� WUDQVLWHQW� SDV� REOLJDWRLUHPHQW� OH� SRUW� OH� SOXV� SURFKH� PrPH� VL� FHOD� HVW� XQH� UHFKHUFKH�
FRQVWDQWH� FRPSWH� WHQX� GHV� FR�WV� G¶DFKHPLQHPHQWV� WHUUHVWUHV� GH� FH� W\SH� GH� ILOLqUH�� %LHQ� V�U�� QRXV� SRXYRQV� WRXMRXUV� QRXV�
LQWHUURJHU� VXU� OH� GpERXFKp� GH� FHV� SURGXFWLRQV� VL� OH� SRUW� GH� &DHQ� Q¶H[LVWDLW� SDV�� 1¶RXEOLRQV� SDV� TXH� OHV� SULQFLSDOHV� UpJLRQV�
SURGXFWULFHV�HW�H[SRUWDWULFHV�IUDQoDLVHV�VRQW�VLWXpHV�j�O¶LQWpULHXU�GHV�WHUUHV�VDQV�GpERXFKp�UpJLRQDO�GLUHFW��&KDPSDJQH��%HDXFH��
HWF����$LQVL��OHV�H[SRUWDWLRQV�UpJLRQDOHV�GLVSRVHUDLHQW�G
DXWUHV�DOWHUQDWLYHV�SRUWXDLUHV��QRWDPPHQW�5RXHQ��FHOXL�FL�D�G
DLOOHXUV�FDSWp�
SUqV�GH�����GHV�H[SRUWDWLRQV�PDULWLPHV�GH�OD�UpJLRQ�GXUDQW�OD�FDPSDJQH������������
,O� HVW� FHSHQGDQW� GH� O
LQWpUrW� VWUDWpJLTXH� GHV� H[SORLWDQWV� DJULFROHV� HW� GH� OHXUV� FRRSpUDWLYHV� j� GLVSRVHU� G
XQ�RXWLO� SRUWXDLUH� j�
SUR[LPLWp�LPPpGLDWH���

�� )LOLqUH�ERLV���HOOH�FRQFHUQH�SOXV�GH�����HPSORLV�ORFDOLVpV�GDQV�O¶DJJORPpUDWLRQ�FDHQQDLVH�������VXU�OH�VLWH�SRUWXDLUH�GH�%ODLQYLOOH�
�QpJRFLDQWV�LPSRUWDWHXUV�� VFLHULH� 6RJHQD�� SDUFV� GH� VWRFNDJH�� HW� ���� j� 0RXOW� �&,'� HW� 6DYDUH��� &HV� HPSORLV� VRQW� WRWDOHPHQW�
GpSHQGDQW� GX� SRUW� SRXU� DVVXUHU� OHV� DSSURYLVLRQQHPHQWV�� &HV� GHUQLHUV� VRQW� HQVXLWH� GHVWLQpV� j� DOLPHQWHU� GH� QRPEUHXVHV�
HQWUHSULVHV�GH�WUDQVIRUPDWLRQ�GX�ERLV�UpSDUWLHV�GDQV�WRXWH�OD�)UDQFH��&HV�HPSORLV�DVVRFLpV�DX�WUDQVSRUW�HW�j�OD�WUDQVIRUPDWLRQ�GX�
ERLV�Q
RQW�SDV�pWp�LQWpJUpV�LFL���

�� (QWUHSULVHV� SRUWXDLUHV� �� HQYLURQ� ��� HPSORLV� UHOqYHQW� GHV� HQWUHSULVHV� SUpVHQWHV� VXU� OH� SRUW�� QRWDPPHQW� )UDQFH� &KDUERQV� �H[�
&KDUYHW���)UDQFH�0pODVVHV��HWV��/HJUDQG��HW�&DOFLD��/HXU�GpSHQGDQFH�DX�SRUW�HVW�WRWDOH�VDXI�GDQV�OH�FDV�GH�OD�FLPHQWHULH�&DOFLD�
GRQW�OD�SUpVHQFH�j�SUR[LPLWp�GX�SRUW�HVW�OLpH�j�O
H[LVWHQFH�GH�FDUULqUHV�HW�QRQ�j�FHOOH�GX�SRUW����

�� $XWUHV� HQWUHSULVHV� UpJLRQDOHV� �� HQILQ�� SOXV� GH� ��� HPSORLV� VRQW� UHSUpVHQWpV� SDU� OHV� HQWUHSULVHV� VSpFLDOLVpHV� GDQV� OHV� IHUUDLOOHV��
QRWDPPHQW�'DXSKLQ�j�5RFTXDQFRXUW��6XG�GH�&DHQ��HW�6,5(&�TXL�GLVSRVH�GH�SOXVLHXUV�LPSODQWDWLRQV�UpJLRQDOHV��QRWDPPHQW�FHOOHV�
GH�%ODLQYLOOH��)DODLVH��/D�)OqFKH�HW�,VLJQ\�OH�%XDW���

�
$�+RQIOHXU��LOV�FRQFHUQHQW�OHV�VHFWHXUV�VXLYDQWV����
�� %RLV���3OXV�GH�����HPSORLV�UpJLRQDX[�GDQV�OD�]RQH�SRUWXDLUH�GH�+RQIOHXU��/LVLHX[�HW�j�%HX]HYLOOH��7RXV�FHV�HPSORLV�QH�VRQW�SDV�

WRWDOHPHQW�OLpV�DX�SRUW�GH�+RQIOHXU�FDU�G
DXWUHV�DOWHUQDWLYHV�PRGDOHV�RX�SRUWXDLUHV�H[LVWHQW��QRWDPPHQW�&DHQ����
�� (QWUHSULVHV�SRUWXDLUHV�����HQWUHSULVHV�VRQW�LPSODQWpHV�VXU�OD�]RQH�LQGXVWULDOR�SRUWXDLUH�GRQW���GLVSRVHQW�G
DSSRQWHPHQWV�GpGLpV��

&HV�HQWUHSULVHV�VRQW�GRQF�WRWDOHPHQW�GpSHQGDQWHV�GX�SRUW����
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�
�� /HV�DFWLYLWpV�LQGXLWHV�SDU�OHV�DXWUHV�SRUWV�����HPSORLV�����
��/¶DFWLYLWp�GH�*UDQYLOOH�LQGXLW�XQH�FLQTXDQWDLQH�G¶HPSORLV�DX�VHLQ�GH�OD�VRFLpWp�6,5(&��QRWDPPHQW�VXU�OHV�VLWHV�G¶,VLJQ\�OH�%XDW�HW�GH�
3pULHUV�GDQV�OD�0DQFKH��DLQVL�TX
j�OD�FDUULqUHV�/DLQp�GH�-XOORXYLOOH��VXG�GH�*UDQYLOOH���
�� &KHUERXUJ� LQGXLW� XQH� TXLQ]DLQH� G¶HPSORLV�� QRWDPPHQW� j� OD� FDUULqUH� ORFDOH� VLWXpH� j� SUR[LPLWp� LPPpGLDWH� GX� SRUW� �&DUULqUHV� GH�
&KHUERXUJ�HW�GX�&RWHQWLQ��HW�GDQV�OHV�DXWUHV�FDUULqUHV�SURFKHV��QRWDPPHQW�FHOOHV�GH�0RQWHERXUJ�HW�GH�%UL[���

�
�
������±�6<17+(6(�(7�%,/$1��
�� 3UqV�GH�������HPSORLV� UpJLRQDX[� VRQW�GpSHQGDQWV�GH� OD� IRQFWLRQ� FRPPHUFLDOH� WUDGLWLRQQHOOH�GHV��� VLWHV�SRUWXDLUHV�

UpJLRQDX[��
3DUPL� HX[�� SUqV� GH� ���� VRQW� HQ� IDLW� GHV� HPSORLV� LQGXLWV�� &H� FKLIIUH� GpPRQWUH� TXH� O
LPSRUWDQFH� pFRQRPLTXH� G
XQ� SRUW� HVW�
TXDVLPHQW��LQYLVLEOH���&H�FKLIIUH�HVW�G
DXWDQW�SOXV�VLJQLILFDWLI�TXH�OD�PpWKRGH�FKRLVLH�j�YRORQWDLUHPHQW�PLQLPLVpH�FHWWH�SURSRUWLRQ�FDU�
G
DXWUHV�SRUWV�\�FRPSWDELOLVHQW�DXVVL�WRXV�OHV�HPSORLV�GHV�HQWUHSULVHV�FRQFHUQpHV�HW�PrPH�WRXWHV�OHV�HQWUHSULVHV�SUpVHQWHV�VXU�OH�SRUW��
$LQVL��SRXU���HPSORL�GLUHFW��OH�SOXV�YLVLEOH��DVVRFLp�j�OD�IRQFWLRQ�SRUWXDLUH�FRUUHVSRQGHQW�����G
HPSORL�LQGLUHFW�HW�XQ�
SHX�SOXV�GH���HPSORLV�LQGXLWV������

�� 1RXV�GLVWLQJXRQV�G
LPSRUWDQWHV�GLVSDULWpV�VHORQ�OHV�SRUWV������
� (Q��� &DHQ� &KHUERXUJ� *UDQYLOOH� +RQIOHXU� 7RWDO�
� (PSORLV�GLUHFWV� ���� ��� ��� ��� ��� ��� ��� ��� ���� ���
� (PSORLV�LQGLUHFWV� ��� �� ��� ��� �� �� ��� �� ��� ��
� (PSORLV�LQGXLWV�OLpV� ���� ��� ��� ��� ��� ��� ���� ��� ���� ���
� 7RWDO�HPSORLV� ���� ���� ��� ���� ��� ���� ���� ���� ������ ����
� �� ��� � �� � �� � ��� � ���� �
� 5DSSHO�7UDILF��HQ�PLOOLHUV�GH�W�� ���� ���� ���� ���� ���� ���� ���� ���� ������ ����
� �� ��� � ��� � �� � ��� � ���� �
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1RWRQV� TXH� OD� SDUW� GHV� HPSORLV� j� +RQIOHXU� HVW� VHQVLEOHPHQW� VRXV�HVWLPpH� HQ� FH� VHQV� TXH� GH� QRPEUHX[� HPSORLV� VRQW� OH� IDLW�
G
HQWUHSULVHV� VLWXpHV� GDQV� OHV� GpSDUWHPHQWV� OLPLWURSKHV� GH� O
(XUH� RX� GH� 6HLQH�0DULWLPH�� 2U�� XQ� FHUWDLQ� QRPEUH� GH� FHV� HPSORLV�
FRQFHUQHQW�SUREDEOHPHQW�GHV�UpVLGHQWV�HQ�%DVVH�1RUPDQGLH���
/D�FRPSDUDLVRQ�HQWUH� OHV�SRUWV� LOOXVWUpH�SDU� OH� WDEOHDX�FL�GHVVRXV��GpPRQWUH� OD� IDLEOH�FRUUpODWLRQ�HQWUH� OHV� WRQQDJHV�GH�WUDILF�HW� OHV�
HPSORLV�DVVRFLpV��*OREDOHPHQW��LO�IDXW�XQ�WUDILF�G
HQYLURQ������W�SRXU�FUpHU���HPSORL��2U��FH�UDWLR�HVW�GH����W�j�&DHQ�������W�
j�+RQIOHXU�HW�j�*UDQYLOOH��PDLV�HQ�UpDOLWp��VL�QRXV�\�FRPSWDELOLVRQV�DXVVL�OHV�HPSORLV�QRQ�UpJLRQDX[��OH�UDWLR�GH�+RQIOHXU�HVW�TXDVLPHQW�
LGHQWLTXH�j�FHOXL�GH�&DHQ��DORUV�TX
LO�HVW�GH������W�j�&KHUERXUJ���
&H�GLIIpUHQWLHO�QH�UHIOqWH�SDV�QpFHVVDLUHPHQW�O
HIILFDFLWp�G
XQ�SRUW��PDLV�WUDGXLW�VXUWRXW�OD�QDWXUH�GHV�PDUFKDQGLVHV�TXL�\�VRQW�WUDLWpHV��
(Q�HIIHW��FHUWDLQV�WUDILFV�VRQW�QHWWHPHQW�SOXV�JpQpUDWHXUV�G
HPSORLV�TXH�G
DXWUHV��1RXV�VDYRQV�TXH�OHV�YUDFV�VHFV�SDU�H[HPSOH��H[���
DJUpJDWV���FRQFHUQHQW�GHV�YROXPHV�LPSRUWDQWV�PDLV��VRQW�QHWWHPHQW�PRLQV�JpQpUDWHXUV�G
HPSORLV��$�O
LQYHUVH��GHV�SURGXLWV�GLYHUV��H[�
��ERLV��UHSUpVHQWHQW�GH�SOXV�IDLEOHV�WRQQDJHV��PDLV�FRQFHUQHQW�VRXYHQW�XQ�QRPEUH�SOXV�pOHYp�G
HPSORLV�GLUHFWV��LQGLUHFWV�HW�LQGXLWV�����
'DQV�OH�FDV�GH�&DHQ�SDU�H[HPSOH��OH�WUDILF�GH�ERLV�UHSUpVHQWH�����GX�WRQQDJH�GX�SRUW�GH�FRPPHUFH�DYHF�������W�DORUV�TX
LO�DVVXUH�
SOXV�GH�����GHV�HPSORLV��,O�IDXW����W�GH�ERLV�SRXU�FUpHU���HPSORL�DORUV�TX¶LO�HQ�IDXW�SOXV�GH����W�VXU�OH�SRUW��/D�IHUUDLOOH�HW�OH�FKDUERQ�
VRQW�pJDOHPHQW�GHV�WUDILFV�TXL�V
LQVFULYHQW�GDQV�OD�PR\HQQH�JpQpUDOH��
/HV�FpUpDOHV�HW�HQJUDLV�VRQW�pJDOHPHQW�GHV�WUDILFV�JpQpUDWHXUV�G
HPSORLV����HPSORL�SRXU����W���PDLV�FHX[�FL�QH�VRQW�SDV�WRWDOHPHQW�
FDSWLIV��FH�TXL�HVW�QHWWHPHQW�PRLQV�OH�FDV�GX�WUDILF�GH�ERLV���
/¶H[LVWHQFH�GH�WUDILFV�GH�ERLV�j�+RQIOHXU�H[SOLTXH�DXVVL�O¶LPSRUWDQFH�GHV�HPSORLV�FRQFHUQpV���

�� 'HV�HPSORLV�TXL�QH�VRQW�SDV�XQLTXHPHQW�GH�SUR[LPLWp����
%LHQ�pYLGHPPHQW�� OHV�HPSORLV�GLUHFWV� VRQW� FULVWDOOLVpV�DXWRXU�GHV�SRUWV��(Q� UHYDQFKH��SDUFH�TXH� OHV�HPSORLV� LQGLUHFWV�SHXYHQW�rWUH�
pWDEOLV� GDQV� XQ� UD\RQ� SOXV� ODUJH� TXH� OH� SRUW� HW� TXH� OHV� HPSORLV� LQGXLWV� FRQFHUQHQW� WRXWH� OD� UpJLRQ�� OHV� HPSORLV� GHV� DFWLYLWpV�
FRPPHUFLDOHV�WUDGLWLRQQHOOHV�VRQW�ORFDOLVpV�SRXU�OD�PRLWLp�GDQV�OHV�HQYLURQV�LPPpGLDWV�GHV�SRUWV�FRQFHUQpV�HW�SRXU�XQH�DXWUH�PRLWLp�
GDQV�XQ�UD\RQ�SOXV�ODUJH�SRXYDQW�DWWHLQGUH�����j����NP���
$EVWUDFWLRQ�IDLWH�GHV�HPSORLV�GHV�H[SORLWDQWV�DJULFROHV�SRXU�OH�SRUW�GH�FRPPHUFH�GH�&DHQ������GHV�HPSORLV�JpQqUqV�SDU�OHV�DFWLYLWpV�
SRUWXDLUHV�VRQW�VLWXpV�GDQV�OHV�DJJORPpUDWLRQV�FRQFHUQpHV��
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�� 8QH�IDLEOH�FDSWLYLWp�����
3DUPL� OD�WRWDOLWp�GHV�HPSORLV� LQGXLWV�GDQV�OD�UpJLRQ����VXU���RQW�XQ�OLHQ�GH�IDLEOH�FDSWLYLWp�DX[�SRUWV��&HWWH�VLWXDWLRQ�FRQILUPH�TX¶XQ�
WUDILF�Q¶HVW�MDPDLV�WRWDOHPHQW�FDSWLI�HW�TX¶LO�H[LVWH�SRXU�OHV�DFWLYLWpV�UpJLRQDOHV�GHV�SRUWV�DOWHUQDWLIV��QRWDPPHQW�FHX[�GH�OD�%DVVH�6HLQH�
RX�VHFRQGDLUHPHQW��GHV�DOWHUQDWLYHV�PRGDOHV����

�� /HV�HQMHX[�SRUWXDLUHV����
&HWWH� DQDO\VH� GpPRQWUH� ELHQ� TXH� OH� GpYHORSSHPHQW� GHV� SRUWV� UpJLRQDX[� V¶DSSXLH� DYDQW� WRXW� VXU� FHOXL� GH� OD� UpJLRQ� HW�PrPH� SOXV�
SUpFLVpPHQW�GHV� ]RQHV�SRUWXDLUHV�RX�GHV�DJJORPpUDWLRQV��&H� VRQW� VXUWRXW� OHV�DFWLYLWpV� ORFDOHV�TXL� DVVXUHQW� O¶HVVHQWLHO� GHV�DFWLYLWpV�
SRUWXDLUHV�HW�GHV�HPSORLV�DVVRFLpV���
&RPPH�FHOD�VHUD�GpYHORSSp�SOXV�ORLQ�GDQV�FH�UDSSRUW�� OHV�]RQHV�SRUWXDLUHV�VRQW�GHV�HVSDFHV�pPLQHPPHQW�VWUDWpJLTXHV�j�SOXV�G¶XQ�
WLWUH��
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����±�/(6�5(720%((6�'(�/¶$&7,9,7(�75$160$1&+(�(7�,$1�
�
������±�35(6(17$7,21�*(1(5$/(�
�
�� /¶DFWLYLWp�WUDQVPDQFKH�HVW�GHYHQXH�XQH�FRPSRVDQWH�HVVHQWLHOOH�SRXU�OHV�SRUWV�GH�&KHUERXUJ�HW�GH�&DHQ�2XLVWUHKDP�
UHSUpVHQWDQW�UHVSHFWLYHPHQW�����HW�����GH�OHXU�DFWLYLWp�H[SULPpH�HQ�WRQQDJH������GH�O
DFWLYLWp�SRUWXDLUH�GH�OD�UpJLRQ���(Q�IDLW��FHWWH�
DFWLYLWp�VH�PHVXUH�SOXW{W�HQ�XQLWp�TX
HQ�WRQQDJHV��$LQVL��HOOH�UHSUpVHQWH�XQ�YROXPH�PR\HQ�GH�����j���������FDPLRQV�HW�����PLOOLRQ�GH�
SDVVDJHUV�DVVRFLpV�j���������YpKLFXOHV�GH�WRXULVPH�GRQW�������DXWRFDUV���
*UDQYLOOH�HQWUHWLHQW�pJDOHPHQW�XQH�OLDLVRQ�DYHF�-HUVH\�TXL�DFKHPLQH�HQYLURQ��������SDVVDJHUV����

�� &KHUERXUJ� UHVWH� OH� SULQFLSDO� SRUW� DX� QLYHDX� GX� WUDQVPDQFKH� ��qPH� SRUW� FRQWLQHQWDO� SRXU� OHV� SDVVDJHUV� DYHF� OHV� ,OHV�
%ULWDQQLTXHV�HW��qPH�SRUW� IUDQoDLV�SRXU� OH� IUHW���$X�QLYHDX�GH� OD� UpJLRQ�� LO�DVVXUH�����GHV� WUDILFV�SDVVDJHUV�HW�����GHV� WUDILFV�GH�
FDPLRQV���
,O�GLVSRVH�G
XQH�GLYHUVLWp�GH�OLDLVRQV�HW�G
RSpUDWHXUV�����OLJQHV�VXU�OD�*UDQGH�%UHWDJQH��HW���HQ�������H[SORLWpHV�SDU���RSpUDWHXUV�j�
SDUWLU�GH���IHUULHV����IUpWHXU�HW���1*9�GpSOR\pV�HQ�SpULRGH�HVWLYDOH���HW���OLJQHV�VXU�O
,UODQGH�RSpUpHV�SDU���RSpUDWHXUV�HW���QDYLUHV����
IUpWHXU�HW���IHUU\���'HSXLV�������HVW�pJDOHPHQW�SURSRVpH�XQH�OLDLVRQ�FRQWHQHXULVpH�VXU�O
,UODQGH����

�� &DHQ�2XLVWUHKDP��HVW�DSSDUX�VXU�OH�WUDQVPDQFKH�FRPPH�XQ�YpULWDEOH�SDUL�VXU�O
DYHQLU�DX�PRPHQW�R��OD�GpFLVLRQ�GH�FRQVWUXLUH�OH�
WXQQHO�VRXV�OD�0DQFKH�YHQDLW�G
rWUH�SULVH���������,O�V
HVW�UDSLGHPHQW�KLVVp�DX�UDQJ�GH�SRUW�WUDQVPDQFKH�HW�V
HVW�SRVLWLRQQp�VXU�GHV�
EDVHV� VROLGHV�� 'HVVHUYLH� SDU� XQ� XQLTXH� RSpUDWHXU�� VD� OLDLVRQ� HVW� DXMRXUG
KXL� OD� �qUH� GH� OD� 0DQFKH� 2XHVW� SRXU� OHV� SDVVDJHUV� HW�
GHYLHQGUD� pJDOHPHQW� OD� �qUH� SRXU� OH� IUHW� HQ� ������ %ULWWDQ\�)HUULHV� \� H[SORLWH� �� IHUULHV� SDUWLFXOLqUHPHQW� PRGHUQHV� SURSRVDQW� XQH�
FDSDFLWp�WUqV�pOHYpH����

�� 3DU�VD�SUR[LPLWp�DX[�,OHV�$QJOR�1RUPDQGHV��*UDQYLOOH�D�WRXMRXUV�HQWUHWHQX�GHV�OLHQV�DYHF�FHV�vOHV��7RXWHIRLV��OHV�GLIILFXOWpV�QDXWLTXHV�
HW�O
DEVHQFH�G
XQ�RSpUDWHXU�UpJLRQDO�RQW�FRQGXLW�DX�GpFOLQ�GH�VRQ�WUDILF�VXU�-HUVH\�DX�SURILW�G
DXWUHV�SRUWV��QRWDPPHQW�6W�0DOR��'HSXLV�
O
pWp�������OH�&RQVHLO�*pQpUDO�GH�OD�0DQFKH�D�pWp�j�O
LQLWLDWLYH�G
XQ�VHUYLFH�SHUPDQHQW�DSSHOp�+XJR�([SUHVV�HQ�YXH�GH�UpWDEOLU�O
DFWLYLWp�
SDVVDJHUV�GH�*UDQYLOOH��HW�GH�&DUWHUHW�HW�'LpOHWWH������



IMPACT DES ACTIVITES PORTUAIRES COMMERCIALES EN BASSE-NORMANDIE –   JMJ Conseil   – Novembre 2003                                                                Page n°30 

'RFXPHQW�Q�����(YROXWLRQ�GH�O
DFWLYLWp�WUDQVPDQFKH�GHSXLV������DLQVL�TXH�GH�O
DFWLYLWp�SDVVDJHUV�GH�*UDQYLOOH�HQ�OLHQ�DYHF�-HUVH\���
�
�
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�� /H�GRFXPHQW�Q���LOOXVWUH�O
pYROXWLRQ�GH�FHWWH�DFWLYLWp�WUDQVPDQFKH�DLQVL�TXH�FHOOH�GH�*UDQYLOOH�DYHF�-HUVH\���
$LQVL��QRXV�FRQVWDWRQV�G
LPSRUWDQWHV�GLVSDULWpV�GDQV�O
pYROXWLRQ�GHV�SRUWV�DLQVL�TXH�GDQV�OD�QDWXUH�GHV�WUDILFV�����
3RXU�OH�IUHW��OHV�SRUWV�%DV�1RUPDQGV�Q
RQW�SDV�EpQpILFLp�GH�OD�G\QDPLTXH�JpQpUDOH�HW�FRQWLQXH�FRQVWDWpH�VXU�OH�PDUFKp�GHV�pFKDQJHV�
DQJOR�FRQWLQHQWDX[��6XU�XQ�PDUFKp�TXL�D�SOXV�TXH�GRXEOp�HQWUH������HW�������LOV�Q
RQW�SURJUHVVp�TXH�GH������$SUqV�DYRLU�IRUWHPHQW�
SURJUHVVpV�� LOV� FRQQDLVVHQW� XQH� VWDJQDWLRQ� GHSXLV� ������ GDWH� GH� O
RXYHUWXUH� GX� WXQQHO� VRXV� OD�0DQFKH�� (Q� IDLW�� LOV� VRXIIUHQW� G
XQ�
GRXEOH� KDQGLFDS� �� XQH� FRQFXUUHQFH� DFFUXH� GHV� OLDLVRQV� IHUULHV� HW� WXQQHO� j� SDUWLU� GH� &DODLV� HW� XQH� IDLEOH� G\QDPLVDWLRQ� GH� O
RIIUH�
PDULWLPH�SURSRVpH�j�OHXU�GpSDUW��/D�G\QDPLTXH�GX�WUDILF�GH�&DHQ�2XLVWUHKDP�HVW�LQIpULHXUH�j�FHOOH�GH�&KHUERXUJ��7RXWHIRLV��OD�PLVH�
HQ�VHUYLFH�UpFHQWH�GX��0RQW�6W�0LFKHO��YD�VDQV�DXFXQ�GRXWH�DPpOLRUHU�VD�VLWXDWLRQ�HW�OXL�SHUPHWWUH�GH�UpSRQGUH�HQILQ�j�OD�GHPDQGH�GX�
PDUFKp��'H�VRQ�F{Wp��&KHUERXUJ�D�EpQpILFLp�GX�GpYHORSSHPHQW�GH�O
DFWLYLWp�VXU�O
,UODQGH�TXL�UHSUpVHQWH�GpVRUPDLV�����GX�WUDILF�IUHW����
3RXU� OHV�SDVVDJHUV�� OH�FRQVWDW�JpQpUDO�HVW�TXDVLPHQW�VLPLODLUH�HQ�FH�VHQV�TXH�OHV�SRUWV�%DV�1RUPDQGV�Q
RQW�JOREDOHPHQW�SURJUHVVp�
TXH�GH�����DX�FRXUV�GH�FHWWH�SpULRGH�����������DORUV�TXH�GDQV�OH�PrPH�WHPSV��OD�SURJUHVVLRQ�JpQpUDOH�GX�PDUFKp�D�pWp�GH������
3DU�DLOOHXUV��LOV�Q
RQW�SDV�GX�WRXW�SURILWp�GH�OD�IRUWH�H[SDQVLRQ�GX�PDUFKp�j�OD�ILQ�GHV�DQQpHV�����GRSp�SDU�OD�VWUDWpJLH�GHV�RSpUDWHXUV�
PDULWLPHV��/D�PLVH�HQ�VHUYLFH�GHV�OLDLVRQV�UDSLGHV�j�SDUWLU�GH�&KHUERXUJ�D�SHUPLV�GH�OLPLWHU�OD�EDLVVH�G
DFWLYLWp�TX
DXUDLW�VDQV�DXFXQ�
GRXWH�FRQQXH�OH�SRUW�HQ�OHXU�DEVHQFH��&HV�GHUQLHUV�DVVXUHQW�GpVRUPDLV�SOXV�GH�����GX�WUDILF�SDVVDJHUV�j�&KHUERXUJ��'H�PrPH��OHV�
OLDLVRQV�VXU�O
,UODQGH�DVVXUHQW�����GH�VRQ�WUDILFV�GH�SDVVDJHUV���
/H�SRUW�GH�&DHQ�2XLVWUHKDP�D�YX�VRQ�DFWLYLWp�SDVVDJHU�GpFOLQHU�GH�����SDU�UDSSRUW�DX�GpEXW�GHV�DQQpHV��������

�
�� /
DSSURFKH�PpWKRGRORJLTXH� GH� O
DFWLYLWp� WUDQVPDQFKH� HW� VXU� -HUVH\� HVW� SUpVHQWpH� SDU� OH� GRFXPHQW� Q��� GH� OD� SDJH� VXLYDQWH�� /HV�

UHWRPEpHV�VRQW�V\QWKpWLVpHV�GDQV�OH�GRFXPHQW�Q�������
&I��PpWKRGRORJLH�HQ�DQQH[H������

�
�
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'RFXPHQW�Q�����0pWKRGH�JpQpUDOH�GH�O
pYDOXDWLRQ�GHV�UHWRPEpHV�GH�O
DFWLYLWp�WUDQVPDQFKH�HW�,OHV�$QJOR�1RUPDQGHV���
�

�
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'RFXPHQW�Q�����7DEOHDX�GH�V\QWKqVH�GHV�UHWRPEpHV�OLpHV�j�O¶DFWLYLWp�WUDQVPDQFKH��HW�,$1��HQ�WHUPHV�G¶HPSORLV��DQQpH���������
� &$(1�28,675(+$0� &+(5%285*� *5$19,//(����� 727$/�

727$/�*(1(5$/� ������ ������ ��� ������
727$/�(03/2,6�',5(&76��&I��GpWDLOV�SDJH�Q���� ���� ���� ��� ������������
'RQW�(PSORLV�PDULWLPHV����� ���� ���� ��� ����������
'RQW�(PSORLV�SRUWXDLUHV�� ���� ���� ��� ����
$JHQWV�FRPSDJQLHV� ��� ���� ��� ����
6HUYLFHV�SRXU�OH�ERUG� ��� ��� �� ���
6HUYLFHV�DX[�QDYLUHV� �� ��� �� ���
6HUYLFHV�JpQpUDX[� ��� ��� �� ����
$XWRULWpV�SRUWXDLUHV� �� ��� ���� ���
6HUYLFHV�PDUFKDQGLVHV�SDVVDJHUV� ��� ��� �� ���
727$/�(03/2,6�,1',5(&76� ���� ���� �� ����
6HUYLFHV�DX[�SDVVDJHUV� ��� ��� �� ���
6HUYLFHV�DX[�PDUFKDQGLVHV� ���� ���� �� ����

��'RQW�HIIHFWLIV�G
HQWUHSULVHV�UpJLRQDOHV� ���� ���� �� ����
��'RQW�FKDXIIHXUV�GH�VRFLpWpV�H[WpULHXUHV� ��� ��� �� ���
��'RQW�GpSHQVHV�GH�WUDQVLW� �� �� �� ���

727$/�(03/2,6�,1'8,76��1,9($8���� ���� ������ �� ������
$VVRFLpV�DX�WUDILF�SDVVDJHUV� ���� ���� �� ������

��'RQW�DFWLYLWpV�UHVWDXUDWLRQ�K{WHOOHULH� ���� ���� 1G� ������
��'RQW�DFWLYLWpV�FRPPHUFLDOHV� ��� ���� 1G� ����
��'RQW�DFWLYLWpV�FXOWXUHOOHV�ORLVLUV«� �� ��� 1G� ���

$VVRFLpV�DX�WUDILF�IUHW� ���� ��� �� ����
��'RQW�DFWLYLWpV�LQGXVWULHOOHV�HW�FRPPHUFLDOHV� ���� ��� �� ����
��'RQW�DFWLYLWpV�FRPPHUFLDOHV�OLpHV�DX�WUDQVLW� �� �� �� ��

6RXUFH���HQTXrWH�-0-�&RQVHLO�
������<�FRPSULV�OHV�HPSORLV�VDLVRQQLHUV��$WWHQWLRQ��WRXV�OHV�HPSORLV�GH�QDYLJDQWV�QH�VRQW�SDV�WHQXV�SDU�GHV�UpVLGHQWV�%DV�1RUPDQGV��/D�SDUW�GH�FHV�GHUQLHUV�VHUDLW�
VXU�O
HQVHPEOH�GHV���SRUWV�GH�����VRLW�XQ�SHX�SOXV�GH�����QDYLJDQWV�UpVLGDQW�HQ�%DVVH�1RUPDQGLH��VRQW�pJDOHPHQW�FRPSULV�FHX[�TXL�VRQW�DIIHFWpV�VXU�G
DXWUHV�
OLJQHV�GH�OD�FRPSDJQLH���
������6RQW�pJDOHPHQW�FRPSULV�OHV�HPSORLV�GLUHFWV�DVVRFLpV�DX�VHUYLFH�PDULWLPH�VXU�&KDXVH\���
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������±�/(6�5(720%((6�',5(&7(6�'(�/¶$&7,9,7(�75$160$1&+(�(7�,/(�$1*/2�1250$1'(6�&+$86(<���
�� /HV�UHWRPEpHV�GLUHFWHV�GH�FHV�OLDLVRQV�PDULWLPHV�V
pOqYH�j�SOXV�GH�������HPSORLV��GRQW�����DWWDFKpV�j�&DHQ�2XLVWUHKDP�
�����������j�&KHUERXUJ�������HW����j�*UDQYLOOH��������

�� /¶LPSRUWDQFH�GHV�QDYLJDQWV������GHV�HPSORLV�GLUHFWV�SRXU�SUqV�GH�����HPSORLV�����
3OXV�GH�OD�PRLWLp�GHV�HPSORLV�GLUHFWV�VRQW�UHSUpVHQWpV�SDU�OHV�QDYLJDQWV��������QRWDPPHQW�FHX[�GH�%ULWWDQ\�)HUULHV��(Q�GHKRUV�GH�OD�
QRXYHOOH�FRPSDJQLH�+XJR�([SUHVV�HW�O
DUPHPHQW�/HFRUGLHU�j�*UDQYLOOH��OHV�DXWUHV�RSpUDWHXUV�WUDQVPDQFKH�Q¶HPSORLHQW�TXDVLPHQW�SDV�
GH�QDYLJDQWV�IUDQoDLV���
1RWRQV� WRXWHIRLV�TX¶XQH�SDUW�QRWDEOH�GH�FHV�QDYLJDQWV�QH� UpVLGH�SDV�HQ�%DVVH�1RUPDQGLH��(Q� IDLW�� OH� V\VWqPH�G¶HPEDUTXHPHQW� ���
VHPDLQH�j�ERUG���VHPDLQH�GH�UpFXSpUDWLRQ��SHUPHW�XQH�JUDQGH�VRXSOHVVH�TXDQW�DX�OLHX�GH�UpVLGHQFH�GHV�QDYLJDQWV��$LQVL��QRXV�DYRQV�
pYDOXp�TX
XQ�SHX�PRLQV�GH� OD�PRLWLp�GHV�QDYLJDQWV�DIIHFWpV�VXU� OHV�QDYLUHV�RSpUDQWV�j�SDUWLU�GH�&KHUERXUJ�HW�GH�&DHQ�2XLVWUHKDP�
UpVLGHQW� HIIHFWLYHPHQW� HQ�%DVVH�1RUPDQGLH��� /H� VROGH� SURYLHQW� G¶DXWUHV� UpJLRQV�� QRWDPPHQW� GH�%UHWDJQH� HW� HQ� SDUWLFXOLHU� G
,OH� HW�
9LODLQH��5pFLSURTXHPHQW��XQ�FHUWDLQ�QRPEUH�GH�UpVLGHQWV�%DV�1RUPDQGV�VRQW�DIIHFWpV�VXU�G¶DXWUHV�OLDLVRQV�GH�%ULWWDQ\�)HUULHV��
/
LPSRUWDQFH�GH�FHWWH�FDWpJRULH�G
HPSORLV�LOOXVWUH�O¶HQMHX�PDMHXU�GH�GLVSRVHU�G¶RSpUDWHXUV�QDWLRQDX[�DUERUDQW�OH�SDYLOORQ�QDWLRQDO���
/H�GLIIpUHQWLHO�GHV�HPSORLV�GLUHFWV�HQWUH�&DHQ�2XLVWUHKDP�HW�&KHUERXUJ�SURYLHQW�G
DLOOHXUV�GX�IDLW�TXH�����GHV�QDYLJDQWV�VRQW�DIIHFWpV�
j� OD� OLDLVRQ�j�SDUWLU�GH�&DHQ�2XLVWUHKDP��(Q�HIIHW��j�SDUWLU�GH�FH�SRUW�VRQW�RSpUpV���IHUULHV�GH�JUDQGH�WDLOOH�j�GRPLQDQWH�SDVVDJHUV�
�0RQW�6DLQW�0LFKHO� HW�1RUPDQGLH��HPSOR\DQW�SOXV�GH�����SHUVRQQHV� �SOXV�GH�����SDU�ERUGpH���(Q� UHYDQFKH�� OD� OLDLVRQ�&KHUERXUJ�
3RROH� HVW� QHWWHPHQW� PRLQV� RULHQWpH� YHUV� OH� WUDILF� GH� SDVVDJHUV�� <� VRQW� GpSOR\pV� �� QDYLUH� PL[WH� W\SH� 5R�3D[� �%DUIOHXU�� DYHF� ���
QDYLJDQWV�SDU�ERUGpH�HW���IUpWHXU��3XUEHFN��DYHF����QDYLJDQWV��
/H�GpSORLHPHQW�SDUWLHO�GX�9DO�GH�/RLUH�HQ������VXU�OD�QRXYHOOH�OLDLVRQ�&KHUERXUJ�3RUWVPRXWK�SRXUUDLW�HQWUDvQHU�XQH�DXJPHQWDWLRQ�GHV�
HIIHFWLIV�GDQV�FH�UHJLVWUH���

                                                 
��%ULWWDQ\�)HUULHV�Q
D�SDV�VRXKDLWp�SUpFLVHU�FHWWH�LQIRUPDWLRQ��,O�V
DJLW�GRQF�G
pYDOXDWLRQV�UpDOLVpHV�j�SDUWLU�GH�UHFRXSHPHQWV�G
LQIRUPDWLRQV��\�FRPSULV�SURYHQDQW�GH�%ULWWDQ\�)HUULHV��HW�
GH�FRPSWDJH�UpDOLVpV�VXU�OHV�SDUNLQJV�GHV�SHUVRQQHOV�QDYLJDQWV��
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�
�� /HV�HPSORLV�SRUWXDLUHV�UHSUpVHQWHQW�����GHV�HPSORLV�HW�FRQFHUQHQW�����SHUVRQQHV����
/D� UpSDUWLWLRQ� GHV� HPSORLV� SRUWXDLUHV� HVW� EHDXFRXS� SOXV� UHSUpVHQWDWLYH� GHV� WUDILFV�� $LQVL�� &KHUERXUJ� FRQFHQWUH� ���� GHV� HPSORLV�
SRUWXDLUHV��PDLV�UHVWH�HQFRUH�VHQVLEOHPHQW�VRXV�UHSUpVHQWp�SDU�UDSSRUW�DX[�WUDILFV���
�
*OREDOHPHQW��OHV�HPSORLV�SRUWXDLUHV�VH�GpFRPSRVHQW�HQ���JUDQGHV�FDWpJRULHV����
��/HV�HPSORLV� OLpV�DX[�FRPSDJQLHV�HW�DX� IRQFWLRQQHPHQW�GHV�QDYLUHV� ������� ,O� V
DJLW�GHV�HPSORLV�GHV�FRPSDJQLHV�PDULWLPHV�VXU� OHV�
WHUPLQDX[� �JXLFKHWV�� DXEHWWHV� HW� SHUVRQQHOV� G
HPEDUTXHPHQW��� GHV� HPSORLV� PDMRULWDLUHPHQW� VRXV�WUDLWpV� DX� VHUYLFH� GX� ERUG�
�DYLWDLOOHPHQW��QHWWR\DJH�GHV�FDELQHV��PDQXWHQWLRQ�GHV�UHPRUTXHV��HWF���DLQVL�TXH�GHV�HPSORLV�DX�VHUYLFH�GHV�QDYLUHV��VHUYLFHV�GH�
SLORWDJH��UHPRUTXDJH��ODPDQDJH��HWF��HW�pYHQWXHOOHPHQW�UpSDUDWLRQ���
��/HV�HPSORLV�GHV�DXWRULWpV�SRUWXDLUHV�HW�GHV�VHUYLFHV�JpQpUDX[��������/HV�HPSORLV�FRQFHUQpV�VH�UpSDUWLVVHQW�HQ���FDWpJRULHV����

�� /HV� HPSORLV� OLpV� j� OD� VpFXULWp� HW� OD� V�UHWp� DVVXUpV� SDU� GHV� VHUYLFHV� GH� O
(WDW� �GRXDQHV�� 3$)�� JHQGDUPHULH�� DLQVL� TXH� GHV�
HQWUHSULVHV�SULYpV��VRFLpWp�GH�JDUGLHQQDJH��UHSUpVHQWHQW�XQ�SHX�SOXV�GH�OD�PRLWLp�GH�FHV�HPSORLV��DYHF�XQ�QRPEUH�SURFKH�GH�
������/HV�SUREOqPHV�OLpV�DX[�FODQGHVWLQV�DLQVL�TXH�O
DSSOLFDWLRQ�GX�SODQ�YLJLSLUDWH�D�UHQIRUFp�OHV�HIIHFWLIV�GH�FHWWH�FDWpJRULH��
�� /HV� HPSORLV� GHV� VHUYLFHV� GH� O
(WDW� ������ UHSUpVHQWHQW� ��� SHUVRQQHV� UpSDUWLHV� GDQV� GLIIpUHQWV� VHUYLFHV� GX� 0LQLVWqUH� GH�
O
(TXLSHPHQW�HW�GHV�7UDQVSRUWV���
��(QILQ��OHV�HPSORLV�GHV�DXWRULWpV�SRUWXDLUHV��������QRWDPPHQW�OHV�&&,�FRQFHVVLRQQDLUHV�UHSUpVHQWHQW����HPSORLV�DGPLQLVWUDWLIV�HW�
GH�PDLQWHQDQFH��KRUV�H[SORLWDWLRQ�����

�� 8QH�ORFDOLVDWLRQ�GHV�HPSORLV�j�SUR[LPLWp�GHV�SRUWV����
(Q�GHKRUV�GHV�HPSORLV�GH�QDYLJDQWV��OHV�FRQWUDLQWHV�DVVRFLpHV�DX[�HPSORLV�GLUHFWV�LQFLWHQW�OHV�HPSOR\pV�j�UpVLGHU�j�SUR[LPLWp�GX�SRUW��

�
�
�
�
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������±�/(6�5(720%((6�,1',5(&7(6�'(�/¶$&7,9,7(�75$160$1&+(�
�
'DQV�FHWWH�FDWpJRULH��LO�HVW�WRXW�j�IDLW�QpFHVVDLUH�GH�GLVWLQJXHU�OHV�UHWRPEpHV�GX�IUHW�GHV�SDVVDJHUV����
/
DFWLYLWp�IUHW�DVVXUH�����GHV�����HPSORLV�FRPSWDELOLVpV�GDQV�FHWWH�FDWpJRULH���
&I��PpWKRGRORJLH�HQ�DQQH[H������
�
�
����������/HV�UHWRPEpHV�LQGLUHFWHV�GHV�WUDILFV�IUHW��
�� /HV�HPSORLV� LQGLUHFWV� OLpV� DX� IUHW� WUDQVPDQFKH� UHSUpVHQWHQW�SOXV�GH�����(7&�GRQW����� OLpV� j� O
DFWLYLWp� WUDQVPDQFKH� GH�
&KHUERXUJ���
'DQV�FHWWH�FDWpJRULH��ILJXUHQW�OHV�UHWRPEpHV�VXLYDQWHV���
��/HV�HPSORLV�GHV�WUDQVSRUWHXUV�HW�DFWLYLWpV�ORJLVWLTXHV�ORUVTX
LOV�VRQW�LPSODQWpV�ORFDOHPHQW��������
��/HV�HPSORLV�GH�FKDXIIHXUV�G
HQWUHSULVHV�H[WpULHXUHV�j�OD�UpJLRQ��������
��/HV�HPSORLV�OLpV�DX[�GpSHQVHV�GHV�YpKLFXOHV�HQ�WUDQVLW�GDQV�OD�UpJLRQ��������

�� /
LPSRUWDQFH�GH�O
DFWLYLWp�QRQ�DFFRPSDJQpH������HPSORLV�����
6XU�OHV���������YpKLFXOHV�FRPPHUFLDX[�TXL�RQW�WUDQVLWp�SDU�OHV�OLDLVRQV�UpJLRQDOHV�HQ�������HQYLURQ�����VRQW�QRQ�DFFRPSDJQpV��,O�
V
DJLW�GH�UHPRUTXHV�DFKHPLQpHV�GHSXLV�OH�SRUW�RX�YHUV�OH�SRUW�SDU�GHV�WUDFWLRQQDLUHV�VRXYHQW�UHFUXWpV�ORFDOHPHQW��&HWWH�DFWLYLWp�TXL�
Q
D�FHVVp�GH�GpFOLQHU�DX�FRXUV�GH�FHV�GHUQLqUHV�DQQpHV���HVW�SRXUWDQW�HVVHQWLHOOH�DX�QLYHDX�GHV�UHWRPEpHV�SXLVTX
HOOH�FRQFHUQH�����
HPSORLV�� F
HVW�j�GLUH�SOXV�GH� OD�PRLWLp�GHV� UHWRPEpHV� LQGLUHFWHV��2XWUH�� FHV� UHWRPEpHV�HW� OD�SRVVLELOLWp�GH�PLHX[��FDSWLYHU�� OHV� IOX[�
G
pFKDQJHV�GDQV�OHV�SRUWV��FHV�WUDILFV�SHUPHWWHQW�DXVVL�DX[�WUDQVSRUWHXUV�UpJLRQDX[�G
DFKHPLQHU�GHV�pFKDQJHV�TXL�QH�FRQFHUQHQW�SDV�
OD�UpJLRQ�SXLVTXH�OHV�PDUFKDQGLVHV�WUDQVSRUWpHV�QH�VRQW�SDV�WRXMRXUV�RULJLQDLUHV�RX�j�GHVWLQDWLRQ�GH�OD�UpJLRQ��(QILQ��HOOHV�SHXYHQW�
rWUH�DVVRFLpHV�j�GHV�DFWLYLWpV�ORJLVWLTXHV�pJDOHPHQW�FUpDWULFHV�G
DFWLYLWpV��YDORULVDQWHV����
&HWWH� DFWLYLWp� FRQFHUQHUDLW� XQH� FHQWDLQH� G
HQWUHSULVHV� GH� WUDQVSRUW�� VRXYHQW� GHV� 30(�� HVVHQWLHOOHPHQW� LPSODQWpHV� GDQV� WRXWH� OD�
0DQFKH�HW�VHFRQGDLUHPHQW�GDQV�O
DJJORPpUDWLRQ�FDHQQDLVH��$�F{Wp�GHV�JUDQGV�QRPV�GX�WUDQVPDQFKH�FRPPH�1RUEHUW�'HQWUHVVDQJOH�

                                                 
��(OOH�UHSUpVHQWDLW�����GX�WUDILF�IUHW�GHV���SRUWV�HQ������HW�XQ�YROXPH�GH�WUDILF���IRLV�SOXV�LPSRUWDQW���
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�QRWDPPHQW�O
DJHQFH�GH�5DQYLOOH���ILJXUHQW�XQH�PXOWLWXGH�GH�30(�GRQW�OHV�SULQFLSDOHV�VRQW��&DUHQWDQ�7UDQVSRUWV��'HPHDXWLV��*XpUDUG��
HWF��&I��GRFXPHQW�Q������

�� 4XHOTXHV�WUDQVSRUWHXUV�UpJLRQDX[�VSpFLDOLVpV��VXU�OD�*UDQGH�%UHWDJQH��HQYLURQ�����HPSORLV�����
/D�UpJLRQ�JpQqUH�PRLQV�GH�����GHV�FKDUJHPHQWV�GHV�YpKLFXOHV�DFFRPSDJQpV�WUDQVLWDQW�SDU�OHV�OLDLVRQV�WUDQVPDQFKH��/HV�HQWUHSULVHV�
GH�WUDQVSRUW�UpJLRQDOHV�UpDOLVHUDLHQW�XQ�SHX�PRLQV�GH�����GH�FHV�pFKDQJHV���
3DUPL� OHV� SULQFLSDX[�� QRXV� WURXYRQV� 1RUEHUW� 'HQWUHVVDQJOH� �DJHQFH� GH� 5DQYLOOH��� 7)(� ,QWHUQDWLRQDO� �DJHQFH� GH� 9LUH��� 0DOKHUEH�
�&DHQ��� /HFKHYDOOLHU� �/HVVD\��� 1R\RQ� �&DHQ� HW� &KHUERXUJ��� &$7� �%ODLQYLOOH��� )LUVW� �)OHUV��� 7UDQVSRUWV� /HL[RYLHQV� �/LVLHX[��� $QWRLQH�
�/LVLHX[��� HWF�� HW� XQH� VpULH� GH� SOXV� SHWLWV� WUDQVSRUWHXUV�� 8Q� FHUWDLQ� QRPEUH� GH� FHV� HQWUHSULVHV� LQWHUYLHQQHQW� pJDOHPHQW� SRXU�
O
DFKHPLQHPHQW�GHV�UHPRUTXHV�QRQ�DFFRPSDJQpHV��1RWRQV�TXH�FHV�HQWUHSULVHV�EDVpHV�GDQV�OD�UpJLRQ�QH�FKDUJHQW�SDV�XQLTXHPHQW�
GDQV�OD�UpJLRQ��F
HVW� OH�FDV�GH�7)(�9LUH�TXL�WUDQVLWH�PDMRULWDLUHPHQW�SDU� OHV���SRUWV�UpJLRQDX[�PDLV�GHV�ORWV�FRPSOHWV�FKDUJpV�GDQV�
WRXWH�OD�)UDQFH�������

�� 4XHOTXHV�UHWRPEpHV�ORJLVWLTXHV�DVVRFLpHV��HQYLURQ����HPSORLV�����
/H�WUDQVPDQFKH�UHVWH�GRPLQp�SDU�XQH�ORJLTXH�GH�WUDQVLW�SXU�Q
HQJHQGUDQW�SDV�QpFHVVDLUHPHQW�G
DFWLYLWpV�ORJLVWLTXHV�GDQV�OHV�UpJLRQV�
WUDYHUVpHV��3RXU�DXWDQW��OD�UpJLRQ�SHXW�JpQpUHU�GHV�LPSODQWDWLRQV�ORJLVWLTXHV�DVVRFLpHV�j�FHV�IOX[�RX�DX�VHUYLFH�GX�WLVVX�pFRQRPLTXH�
UpJLRQDO�� /HV� SULQFLSDOHV� LPSODQWDWLRQV� ORJLVWLTXHV� ODUJHPHQW� RULHQWpHV� YHUV� OH� WUDQVPDQFKH� ILJXUHQW� &RQWDLQHU�/LQN� j� &KHUERXUJ�
�7RXUODYLOOH���1RUEHUW�'HQWUHVVDQJOH�j�5DQYLOOH�HW�0DOKHUEH�j�&DHQ��5RWV���(Q�GHKRUV�GH�FHV�FDV��LO�H[LVWH�ELHQ�pYLGHPPHQW�G
DXWUHV�
HPSORLV�ORJLVWLTXHV�FRQFHUQpV��PDLV�LOV�QH�VRQW�SDV�GLUHFWHPHQW�OLpV�j�O
DFWLYLWp�WUDQVPDQFKH������

�� 8Q�QRPEUH�pOHYp�GH�FKDXIIHXUV�WUDYDLOODQW�SRXU�GHV�HQWUHSULVHV�QRQ�UpJLRQDOHV��HQYLURQ����HPSORLV�����
&H� QRPEUH� HVW� DVVH]� GLIILFLOH� j� pYDOXHU�� PDLV� GHV� GLVFXVVLRQV� DYHF� GHV� FKDXIIHXUV� RQW� SHUPLV� G
LGHQWLILHU� TXHOTXHV� VRFLpWpV� TXL�
GLVSRVDLHQW� GH� FKDXIIHXUV� UpVLGHQWV� GH� OD� UpJLRQ� HW� DIIHFWpV� DX� WUDILF� DYHF� OD� *UDQGH�%UHWDJQH� SRXU� GHV� VRFLpWpV� H[WpULHXUHV�� /HV�
SULQFLSDOHV�VRFLpWpV�VRQW�7UDQVDOOLDQFH�*%(��1RUEHUW�'HQWUHVVDQJOH��DXWUHV�DJHQFHV�TXH�5DQYLOOH���0HVJXHQ��/DQGDLV��*HIFR��*LUDXG�HW�
*HOLQ� SRXU� OHV� SOXV� LPSRUWDQWHV�� &HWWH� VLWXDWLRQ� FRQFHUQHUDLW� XQH� VRL[DQWDLQH� GH� FKDXIIHXUV� TXL� KDELWHUDLHQW� GDQV� OD� UpJLRQ� GH�
&KHUERXUJ�HW�OH�UHVWH�GDQV�OH�6XG�0DQFKH�HW�OD�UpJLRQ�FDHQQDLVH��&HWWH�VLWXDWLRQ�FRUUHVSRQG�j�PD�PLVH�HQ�SODFH�G
XQH�RUJDQLVDWLRQ�
VSpFLILTXH�GH� VRFLpWpV�GH� WUDQVSRUW�SRXU�rWUH�SOXV� UpDFWLYHV� VXU� OH�PDUFKp�EULWDQQLTXH��QRWDPPHQW�j�SDUWLU�GH�&KHUERXUJ�� ,O� V
DJLW�
DXVVL�G
XQH�VLWXDWLRQ�KpULWpH�ORUVTXH�OH�WUDILF�QRQ�DFFRPSDJQp�pWDLW�SOXV�LPSRUWDQW��$LQVL��LO�H[LVWDLW�OD�VRFLpWp�*%(�TXL�DFKHPLQDLW�XQ�
QRPEUH�WUqV�pOHYp�GH�UHPRUTXHV�j�SDUWLU�GH�&KHUERXUJ��/D�UHSULVH�GH�FHWWH�VRFLpWp�DX�GpEXW�GHV�DQQpHV����SDU�7UDQVDOOLDQFH�*%(�
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V
HVW� WUDGXLWH� SDU� XQ� EDVFXOHPHQW� YHUV� O
DFWLYLWp� DFFRPSDJQpH� DYHF� OH�PDLQWLHQ�G
XQH�JUDQGH�SDUWLH� GX�SHUVRQQHO� URXODQW� GH�*%(��
4XHOTXHV�FKDXIIHXUV�EULWDQQLTXHV�KDELWHQW�DXVVL�GDQV�OD�UpJLRQ�GH�&KHUERXUJ���

�� 4XHOTXHV�UHWRPEpHV�ORJLVWLTXHV�DVVRFLpHV�DX�WUDILF�GH�WUDQVLW�SXU��HQYLURQ����HPSORLV����
,O�V
DJLW�GHV�UHWRPEpHV�LQGLUHFWHV�DVVRFLpHV�DX�WUDILF�GH�WUDQVLW�SXU��F
HVW�j�GLUH�SOXV�GH�����GHV�YpKLFXOHV�FRPPHUFLDX[�FRUUHVSRQGDQW�
j�GHV�DFKDWV�HQ�FDUEXUDQW��GpSHQVHV�GH�SpDJHV�HW�DXWUHV�GpSHQVHV�G
HQWUHWLHQ�HW�GH�UpSDUDWLRQ�GHV�YpKLFXOHV������

�
�
����������/HV�UHWRPEpHV�LQGLUHFWHV�GHV�WUDILFV�GHV�SDVVDJHUV�WUDQVPDQFKH��
�� /HV�HPSORLV�LQGLUHFWV�OLpV�DX�WUDILF�WUDQVPDQFKH�GH�SDVVDJHUV�UHSUpVHQWHQW�HQYLURQ����(7&���
'DQV�FHWWH�FDWpJRULH��ILJXUHQW�OHV�UHWRPEpHV�OLpHV�DX[�GpSHQVHV�GH�FHV���FDWpJRULHV�GH�SDVVDJHUV�����
��/HV�DFKDWV�GH�VHUYLFHV�WUDQVSRUWV�SDU�OHV�SDVVDJHUV�SLpWRQV��WD[L��DXWREXV�XUEDLQV��DXWRFDUV��ORFDWLRQV�GH�YRLWXUHV�HW�GH�ELF\FOHWWHV��
WUDLQ��SpDJHV��HWF����

��/HV�DFKDWV�WUDQVSRUWV�SDU�OHV�SDVVDJHUV�PRWRULVpV��FDUEXUDQW��UpSDUDWLRQ��SpDJHV��HWF����
�� 'HV�UHWRPEpHV�UpHOOHV�DX�QLYHDX�GH�OD�GLVWULEXWLRQ�GH�FDUEXUDQW�����HPSORLV�����
/
HQTXrWH�UpDOLVpH�DXSUqV�GHV�SDVVDJHUV�D�PRQWUp�O
LPSRUWDQFH�GHV�DUUrWV�SRXU�HIIHFWXHU�OH�SOHLQ�GH�FDUEXUDQW�DYDQW�G
HPEDUTXHU�RX�
DX�GpEDUTXHPHQW�HQ�)UDQFH�j�FDXVH�GHV�GLIIpUHQWLHOV� WUqV� LPSRUWDQWV�GHV�SUL[�GH�FDUEXUDQW�HQWUH� OD�)UDQFH�HW� OD�*UDQGH�%UHWDJQH�
�����GH�GLIIpUHQFH�HQ�PR\HQQH���2Q�HVWLPH�����GHV�SDVVDJHUV�D�IDLW�OHXU�SOHLQ�GH�FDUEXUDQW��RX�OH�FRPSOpPHQW��GDQV�OD�UpJLRQ��&H�
SRVWH�D�UHSUpVHQWp�XQH�GpSHQVH�SURFKH�GH����PLOOLRQV�G
HXURV�77&�FRUUHVSRQGDQW�j����(7&�GRQW�����ORFDOLVpV�GDQV�OHV�YLOOHV�SRUWV��
QRWDPPHQW�j�&KHUERXUJ����

�� 7UqV�SHX�G
DXWUHV�UHWRPEpHV���
�� /HV�SDVVDJHUV�SLpWRQV�HQJHQGUHQW� WUqV�SHX�GH� UHWRPEpHV� LQGLUHFWHV�� ,OV� UHSUpVHQWHQW�����GHV�SDVVDJHUV�GDQV� OHV���SRUWV� HW� VH�
FRQFHQWUHQW�VXUWRXW�j�&KHUERXUJ��'DQV�FH�SRUW�� OHV�SLpWRQV�UHMRLJQHQW�OH�FHQWUH�YLOOH�j�SLHGV�RX�HQ�XWLOLVDQW� OHV�DXWREXV�PLV�j�OHXU�

                                                 
��1RWRQV�G
DLOOHXUV�TXH�GH�QRPEUHX[�SDVVDJHUV��HW�FKDXIIHXUV�URXWLHUV��RQW�GpSORUp�O
DEVHQFH�GH�VWDWLRQ�VHUYLFH�j�2XLVWUHKDP�R��pWDLHQW�DFFHSWpHV�OHV�FDUWHV�EDQFDLUHV�EULWDQQLTXHV��
(Q�HIIHW��OD�VWDWLRQ�(VVR�([SUHVV�HQWLqUHPHQW�DXWRPDWLTXH�Q
DFFHSWH�SDV�OHV�FDUWHV�EULWDQQLTXHV��&HOD�VHPEOH�HVW�SDUWLFXOLqUHPHQW�VXUSUHQDQW�FRPSWH�WHQX�GH�OD�ORFDOLVDWLRQ�G
XQH�WHOOH�
VWDWLRQ�HW�GH�OD�QDWXUH�GH�VD�FOLHQWqOH�����
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GLVSRVLWLRQ�JUDWXLWHPHQW��$�2XLVWUHKDP��XQ�DXWRFDU�HVW�pJDOHPHQW�PLV�j� OD�GLVSRVLWLRQ� �SD\DQW��j�FKDTXH�GpSDUW�GH� IHUU\�PDLV� OD�
SURSRUWLRQ�G
XWLOLVDWHXUV�UHVWH�IDLEOH�HW�FHV�DXWRFDUV�V
LQVFULYHQW�GDQV�OH�FDGUH�GH�OD�GHVVHUWH�&DHQ�2XLVWUHKDP���
'H�PrPH��GLYHUV�VHUYLFHV�GH�ORFDWLRQ�VRQW�SURSRVpV�GDQV�OHV�JDUHV�PDULWLPHV��PDLV�OHXU�XVDJH�UHVWH�WUqV�PDUJLQDO���
�� /HV� DXWUHV� UHWRPEpHV� LQGLUHFWHV� GHV� SDVVDJHUV� PRWRULVpV� VRQW� WUqV� GLIILFLOHPHQW� PHVXUDEOHV� �UpSDUDWLRQV� HW� SpDJHV��� (OOHV�
FRQFHUQHUDLHQW�j�SHLQH���HPSORLV������

�
�
�
������±�/(6�5(720%((6�,1'8,7(6�'(��(5�1,9($8�'(�/¶$&7,9,7(�75$160$1&+(��(7�,$1��
�
'DQV�FHWWH�FDWpJRULH��LO�HVW�pJDOHPHQW�QpFHVVDLUH�GH�GLVWLQJXHU�OHV�UHWRPEpHV�GX�IUHW�GHV�SDVVDJHUV����
&I��PpWKRGRORJLH�HQ�DQQH[H������
�
����������/HV�UHWRPEpHV�LQGXLWHV�GHV�WUDILFV�WUDQVPDQFKH�GH�IUHW��
�� /D�PHVXUH� GH� FHV� HPSORLV� HVW� WUqV� GLIILFLOH� j� pYDOXHU� FDU� DXFXQH� HQWUHSULVH� LQGXVWULHOOH� HW� FRPPHUFLDOH� GH� OD� UpJLRQ� Q
HVW�
WRWDOHPHQW�GpSHQGDQWH�GDQV�VD�ORFDOLVDWLRQ�GHV�UHODWLRQV�DYHF�OH�5R\DXPH�8QL��&H�GHUQLHU�Q
HVW�TX
XQ�PDUFKp�SDUPL�G
DXWUHV��'H�SOXV��
ORUVTX
LO�H[LVWH�XQ�OLHQ�DYHF�OH�PDUFKp�EULWDQQLTXH��LO�Q
HVW�MDPDLV�H[FOXVLI�HW�WUqV�UDUHPHQW�PDMRULWDLUH��(QILQ��HQ�O
DEVHQFH�GHV�OLJQHV�
PDULWLPHV�UpJLRQDOHV��FHV�IOX[�WUDQVLWHUDLHQW�SDU�G
DXWUHV�OLDLVRQV��QRWDPPHQW�SDU�OH�'pWURLW���
/H�FDV�GH�5HQDXOW�7UXFNV��H[�59,��pWDEOL�j�%ODLQYLOOH�j�TXHOTXHV�NLORPqWUHV�GH�2XLVWUHKDP�HVW�DVVH]�UpYpODWHXU��(Q�HIIHW��MXVTX
j�XQH�
SpULRGH� UpFHQWH�� O
HVVHQWLHO� GX� WUDILF� GH� FDELQHV� j� GHVWLQDWLRQ� GH� O
XVLQH�'$)� HQ�*UDQGH�%UHWDJQH�� WUDQVLWDLW� SDU� &DODLV� HW� QRQ� SDU�
2XLVWUHKDP��
'DQV�OH�GRPDLQH�GX�IUHW�� O
pODVWLFLWp�HQWUH� OH�SUL[�GX�WUDQVSRUW��FRPSUHQDQW�DXVVL� OH�SUL[�GH�OD�WUDYHUVpH�PDULWLPH��HW� OH�YROXPH�GHV�
pFKDQJHV�UHVWH�UHODWLYHPHQW�IDLEOH��FH�TXL�Q
HVW�SDV�GX�WRXW� OH�FDV�SRXU� OHV�SDVVDJHUV���/H�FR�W�QHW��G
XQ�WUDQVSRUW�URXWLHU�HQWUH� OD�
%DVVH�1RUPDQGLH� HW� OD� *UDQGH�%UHWDJQH� YLD� &DODLV� HVW� TXDVLPHQW� VLPLODLUH� j� FHOXL� G
XQ� WUDMHW� GLUHFW� YLD� &DHQ�2XLVWUHKDP� RX�
&KHUERXUJ����

                                                 
��&R�W�GX�FDUEXUDQW��GHV�SpDJHV�HW�GH�OD�WUDYHUVpH��
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�� /HV� HPSORLV� LQGXLWV� DVVRFLpV� DX� IUHW� WUDQVPDQFKH� UHSUpVHQWHUDLHQW� XQ� SHX� SOXV� GH� ���� (7&� GRQW����� OLpV� j� O
DFWLYLWp�
WUDQVPDQFKH�GH�&DHQ�2XLVWUHKDP��,O�V
DJLW�HQ�IDLW�G
HPSORLV�LQGXLWV�FRQFHUQpV��PDLV�SDV�G
HPSORLV�LQGXLWV�GpSHQGDQWV��&I��
PpWKRGRORJLH�SDJH�������

�� /HV� HPSORLV� GHV� HQWUHSULVHV� LQGXVWULHOOHV�� FRPPHUFLDOHV� HW� DJULFROHV� XWLOLVDQW� OHV� OLDLVRQV� UpJLRQDOHV� SRXU� OHXUV�
pFKDQJHV�DYHF�OD�*UDQGH�%UHWDJQH�FRQFHUQHUDLHQW�����HPSORLV���
/HV�HPSORLV� LQGXLWV� OLpV�DX�SRUW�GH�&DHQ�2XLVWUHKDP�VRQW�QHWWHPHQW�SOXV�QRPEUHX[�FDU� OD�UpJLRQ�%DVVH�1RUPDQGLH�JpQqUH�����GH�
O
DFWLYLWp�DFFRPSDJQpH�GX�SRUW�FRQWUH�VHXOHPHQW����j�&KHUERXUJ��0DLV�VXUWRXW��LO�\�D�O
HIIHW�5HQDXOW�7UXFNV��(Q�HIIHW��HQYLURQ�����
GHV�VDODULpV�GH�FH�VLWH�RQW�pWp�FRPSWDELOLVpV�FRPPH�HPSORLV� LQGXLWV�FDU� LOV� FRUUHVSRQGHQW�j� OD�SDUW�GHV�FDELQHV�HW�YpKLFXOHV�QHXIV�
SURGXLWV�SDU�OH�VLWH�HW�HPSUXQWDQW�OD�OLDLVRQ�&DHQ�2XLVWUHKDP�3RUWVPRXWK���
/D�ORFDOLVDWLRQ�GHV�HPSORLV�LQGXLWV��HW�TXHOTXHV�HPSORLV�LQGLUHFWV��HVW�LOOXVWUpH�SDU�OH�GRFXPHQW�Q������

�
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'RFXPHQW�Q�����/RFDOLVDWLRQ�GH�TXHOTXHV�pWDEOLVVHPHQWV�JpQpUDWHXUV�GH�IOX[�WUDQVPDQFKH�HQ�%DVVH�1RUPDQGLH���
�
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����������/HV�UHWRPEpHV�GHV�WUDILFV�GHV�SDVVDJHUV�WUDQVPDQFKH��
1RXV�GLVWLQJXRQV���W\SHV�GH�WUDILFV�VXU�OHV�OLDLVRQV�WUDQVPDQFKH�j�SDUWLU�GH�&KHUERXUJ�HW�GH�&DHQ�2XLVWUHKDP����

��/HV�SDVVDJHUV�PRWRULVpV������GHV�SDVVDJHUV��DYHF���FDWpJRULHV�GLVWLQFWHV����
m�/HV�SDVVDJHUV�D\DQW�OD�%DVVH�1RUPDQGLH�FRPPH�RULJLQH�RX�GHVWLQDWLRQ�SULQFLSDOH���������
n�/HV�SDVVDJHUV�HQ�WUDQVLW�GDQV�OD�UpJLRQ����������

�� /HV�SDVVDJHUV� SLpWRQV� TXL� UHSUpVHQWHQW� ���� GHV� SDVVDJHUV� �o�� GRQW� OD� TXDVL� WRWDOLWp� D� OD� UpJLRQ�� HW�PrPH� OHV� YLOOHV�SRUWV��
FRPPH�SULQFLSDOH�RULJLQH�GHVWLQDWLRQ���

©��3$66$*(56�02725,6(6��
'RFXPHQW�Q������6\QWKqVH�GHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�GHV�IOX[�GH�SDVVDJHUV�YLD�OHV�SRUWV�%DV�1RUPDQGV��pWp���������
� &+(5%285*� &$(1�28,675(+$0� 727$/�
� � ��WRWDO� � ��WRWDO� � ��WRWDO�
3DVVDJHUV�%ULWDQQLTXHV�,UODQGDLV� ���� ��� ������ ����� ���� ���
'W���3DVVDJHUV�D\DQW�OD�%DVVH�1RUPDQGLH�FRPPH�SULQFLSDOH�GHVWLQDWLRQ� ���� ����� ������ ��� ���� �����
'W���3DVVDJHUV�D\DQW�XQH�DXWUH�GHVWLQDWLRQ�SULQFLSDOH��WUDQVLW�� ���� ����� ������ ����� ���� ���

'W���3DVVDJHUV�D\DQW�HIIHFWXp�XQ�DUUrW�HQ�%DVVH�1RUPDQGLH��KRUV�YLOOH�SRUW�� ���� ����� ���� ��� ���� �����
'W���3DVVDJHUV�D\DQW�HIIHFWXp�XQ�DUUrW�j�OD�YLOOH�SRUW�DYDQW�HPEDUTXHPHQW�� ������ ��� ���� ��� ���� �����

3DVVDJHUV�&RQWLQHQWDX[� ��� �� ����� ���� ��� ��
'W���3DVVDJHUV�UpVLGHQWV�GH�%DVVH�1RUPDQGLH� ������ �� ����� ���� ������ ����
'W���3DVVDJHUV�D\DQW�XQ�DXWUH�OLHX�GH�UpVLGHQFH��WUDQVLW��� ������ �� ������ �� ������ ����

'W���3DVVDJHUV�D\DQW�HIIHFWXp�XQ�DUUrW�HQ�%DVVH�1RUPDQGLH��KRUV�YLOOH�SRUW�� ������ �� ������ ���� ���� ����
'W���3DVVDJHUV�D\DQW�HIIHFWXp�XQ�DUUrW�j�OD�YLOOH�SRUW�DYDQW�HPEDUTXHPHQW�� ���� �� ���� ���� ������ ����

727$/�3$66$*(56�75$160$1&+(� ����� � ����� � ����� �
'W���2�'�%DVVH�1RUPDQGLH� ������ � ������ � ������ �
'W���3DVVDJHUV�HQ�WUDQVLW�� ������ � ������ � ������ �

'W���3DVVDJHUV�D\DQW�HIIHFWXp�XQ�DUUrW�HQ�%DVVH�1RUPDQGLH��KRUV�YLOOH�SRUW�� ������ � ������ � ���� �
'W���3DVVDJHUV�D\DQW�HIIHFWXp�XQ�DUUrW�j�OD�YLOOH�SRUW�DYDQW�HPEDUTXHPHQW�� ���� � ������ � ������ �

6RXUFH���(QTXrWH�-0-�&RQVHLO���(Wp������
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'XUDQW�OD�SpULRGH�HVWLYDOH��MXLQ�MXLOOHW�DR�W��TXL�FRQFHQWUH�SUqV�GH�����GHV�WUDILFV�SDVVDJHUV�WUDQVPDQFKH�GH�WRXWH�O
DQQpH��������GHV�
%ULWDQQLTXHV�HW�,UODQGDLV�RQW�OD�%DVVH�1RUPDQGLH�FRPPH�SULQFLSDOH�GHVWLQDWLRQ�HW�������GHV�&RQWLQHQWDX[�VRQW�RULJLQDLUHV�GH�OD�
UpJLRQ��1RWRQV� TXH� FHV� WDX[� VRQW� YUDLVHPEODEOHPHQW� SOXV� pOHYpV� GXUDQW� OHV� DXWUHV� SpULRGHV� GH� O
DQQpH�� $LQVL�� SUqV� GH���SDVVDJHUV�
WUDQVPDQFKH�VXU����VRQW�HQ�WUDQVLW�GDQV�OD�UpJLRQ���
/HV�UHWRPEpHV�pFRQRPLTXHV�VRQW�GRQF�WUqV�GLIIpUHQWHV�HW�QpFHVVLWHQW�XQH�DQDO\VH�SOXV�VSpFLILTXH����
�
m�/HV�SDVVDJHUV�D\DQW�OD�%DVVH�1RUPDQGLH�FRPPH�GHVWLQDWLRQ�SULQFLSDOH��HVVHQWLHOOHPHQW�GHV�%ULWDQQLTXHV�HW�,UODQGDLV��
�
3ULQFLSDOHV�FDUDFWpULVWLTXHV����
1RXV�SRXYRQV�FRQVWDWHU�XQH�WUqV�QHWWH�GLIIpUHQFH�HQWUH�OHV���SRUWV�QRUPDQGV�j�SOXV�G
XQ�pJDUG���
/H�GRFXPHQW�Q����LOOXVWUH�TXHOTXHV�XQHV�GH�FHV�GLIIpUHQFHV��/
H[LVWHQFH�GH�OLDLVRQV�1*9�j�SDUWLU�GH�&KHUERXUJ�HVW�XQ�IDFWHXU�H[SOLFDWLI�
GHV�GLIIpUHQFHV�GH�UpVXOWDWV�HQWUH� OHV���SRUWV��,O�HVW�pYLGHQW�TXH� OHV� OLDLVRQV�1*9�FRQWULEXHQW�DX�GpYHORSSHPHQW�GHV�pFKDQJHV�YHUV� OD�
UpJLRQ��'
DLOOHXUV�� OD�SDUW�GHV�SDVVDJHUV�D\DQW� OD�UpJLRQ�FRPPH�GHVWLQDWLRQ�DWWHLQW�����VXU� OHV���GpSDUWV�GX�VRLU�GH�&KHUERXUJ��DORUV�
TX
HOOH�HVW�GH�����VXU� OHV�DXWUHV�GpSDUWV��1RXV�FRQVWDWRQV�XQH�WUqV�QHWWH�GLVWLQFWLRQ�HQWUH� OHV���RSpUDWHXUV��3	2�HW�%ULWWDQ\�)HUULHV��
SXLVTXH� OD�SDUW�GHV�GD\�WULSSHUV� HVW�QHWWHPHQW� VXSpULHXUH�FKH]�3	2��/HV� OLDLVRQV�1*9�VRQW�GRQF� LPSRUWDQWHV�SXLVTXH�����GHV�GD\�
WULSSHUV�UHVWHQW�GDQV�OH�1RUG�&RWHQWLQ�HW�����j�&KHUERXUJ�PrPH�����
7RXWHIRLV�� O
LPSRUWDQFH� GHV� FRXUWV� VpMRXUV� HQ� 1RUPDQGLH� SDU� OHV� SDVVDJHUV� GHV� OLDLVRQV� GH� &KHUERXUJ� QH� SHXW� SDV� rWUH� XQLTXHPHQW�
DWWULEXpH� j� FHV� OLDLVRQV� 1*9�� (Q� HIIHW�� OH� YROXPH� GH� GD\�WULSSHUV� HW� GH� FRXUWV� VpMRXUV� ����K�� HVW� EHDXFRXS� SOXV� GpSHQGDQW� GH� OD�
VWUDWpJLH�FRPPHUFLDOH��QRWDPPHQW�WDULIDLUH��GHV�FRPSDJQLHV�TXH�GHV�WHFKQLTXHV�QDYDOHV�SURSRVpHV��2Q�UHPDUTXH�SDU�H[HPSOH��TXH�OH�
QRPEUH�UHFRUG�G
H[FXUVLRQQLVWHV��DYDLW�pWp�HQUHJLVWUp�j�&KHUERXUJ�HQ�������DQQpH�R��LO�Q
\�DYDLW�SRXUWDQW�DXFXQ�1*9�HQ�VHUYLFH��'H�
PrPH�� SHQGDQW� FHWWH� PrPH� DQQpH� ������ DLQVL� TX
HQ� ������ OD� SDUW� GHV� H[FXUVLRQQLVWHV� GpSDVVDLW� OHV� ���� j� &DHQ� DORUV� TX
HOOH� HVW�
G
HQYLURQ�����DXMRXUG
KXL��(QILQ��OHV�PRLV�G
pWp�QH�VRQW�SDV�FHX[�R��OD�SDUW�GHV�H[FXUVLRQQLVWHV�HVW�OD�SOXV�pOHYpH�j�&KHUERXUJ��ELHQ�DX�

                                                 
��/HV�KRUDLUHV�SRXU�XQ�GD\�WULSSHU�XWLOLVDQW�OHV�VHUYLFHV�1*9�VRQW���SRXU�3	2���GpSDUW�GH�3RUWVPRXWK�j��K���HW�DUULYpH�j�&KHUERXUJ�j���K���GpSDUW�GH�&KHUERXUJ�j���K���SRXU�XQ�
UHWRXU�j�3RUWVPRXWK�YHUV���K��3RXU�%ULWWDQ\�)HUULHV��GpSDUW�GH�3RROH�j��K���DYHF�OH�1*9�HW�DUULYpH�j�&KHUERXUJ�j���K����/H�UHWRXU�OH�MRXU�PrPH�Q
HVW�SRVVLEOH�TX
DYHF�OH�GpSDUW�GX�
IHUU\�GH���K�DYHF�DUULYpH�j�3RROH�j���K������
��3DVVDJHU�HIIHFWXDQW�VRQ�YR\DJH�HQ�PRLQV�GH���K����
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FRQWUDLUH��DORUV�TXH�VRQW�GpSOR\pV���1*9��$� O
LQYHUVH�� OHV�PRLV�R��HOOH�HVW� OD�SOXV� LPSRUWDQWH� VRQW�GHV�PRLV�R�� OHV�1*9�QH�VRQW�SDV�
SUpVHQWV��H[���QRYHPEUH�HW�GpFHPEUH����
&HOD�VLJQLILH�TXH�O
LPSDFW�GH�OD�VWUDWpJLH�FRPPHUFLDOH�GHV�RSpUDWHXUV�VXU�OHV�YROXPHV�GHV�GD\�WULSSHUV��HW�G
XQH�PDQLqUH�JpQpUDOH��GHV�
FRXUWV�VpMRXUV��HVW�SULPRUGLDO��3RXU�GHV�UDLVRQV�pYLGHQWHV�GH�SUR[LPLWp��HW�GRQF�GH�GXUpH�GH�WUDYHUVpH���&KHUERXUJ�EpQpILFLH�ELHQ�SOXV�GX�
SKpQRPqQH�GHV�GD\�WULSSHUV�TXH�QH�SHXW�EpQpILFLHU�&DHQ�2XLVWUHKDP�TXL�QH�SHXW�SDV�SURSRVHU�GH�WHOOHV�IRUPXOHV���
�
'RFXPHQW�Q������3ULQFLSDOHV�FDUDFWpULVWLTXHV�GHV�WUDILFV�WUDQVPDQFKH�GH�SDVVDJHUV�D\DQW�OD�%DVVH�1RUPDQGLH�SRXU�GHVWLQDWLRQ�SULQFLSDOH���

� &+(5%285*� &$(1�28,675(+$0� 727$/�
3DVVDJHUV�D\DQW�OD�%DVVH�1RUPDQGLH�FRPPH�SULQFLSDOH�GHVWLQDWLRQ� ���� ������ ������
/HV���SULQFLSDOHV�]RQHV�GH�GHVWLQDWLRQ�SULQFLSDOH� &KHUERXUJ�������

&DUWHUHW�������
9DO�GH�6DLUH������
*UDQYLOOH������
$YUDQFKHV��������

)OHUV�������
%D\HX[�������
'HDXYLOOH�������
&{WH�GH�1DFUH������
*UDQYLOOH������

&KHUERXUJ�������
&DUWHUHW�������
*UDQYLOOH������
%D\HX[������
9DO�GH�6DLUH������

'XUpH�GX�VpMRXU�HQ�%DVVH�1RUPDQGLH�
�� ��MRXU��GD\�WULS��
�� ��MRXUV��
�� ����MRXUV�
�� ��VHPDLQHV�HW�SOXV�

�
����
����
����
����

�
!���
���
����
����

�
����
����
����
����

7\SH�G
KpEHUJHPHQW�HQ�%DVVH�1RUPDQGLH�
�� 5pVLGHQFH�VHFRQGDLUH��DPLV�HW�IDPLOOH�
�� +{WHOOHULH��
�� &DPSLQJ�
�� $XWUHV��DXEHUJHV�GH�MHXQHVVH��ORFDWLRQV��JvWHV��%	%��HWF���

�
����
����
����
����

�
����
����
����
����

�
����
����
����
����

��SULQFLSDOHV�]RQHV�GH�UpVLGHQFH�VHFRQGDLUH� &DUWHUHW�������
$YUDQFKHV�������
6W�/{�������

)OHUV�������
)DODLVH�������
$YUDQFKHV�������

$YUDQFKHV�������
&DUWHUHW�������
)OHUV������

��SULQFLSDOHV�]RQHV�G
K{WHOOHULH� &KHUERXUJ�������
%D\HX[�������
9DO�GH�6DLUH�������

%D\HX[�������
&DHQ�������
'HDXYLOOH������

%D\HX[�������
&KHUERXUJ�������
9DO�GH�6DLUH�������

��SULQFLSDOHV�]RQHV�GH�FDPSLQJ� &DUWHUHW�������
*UDQYLOOH�������
$YUDQFKHV������

&{WH�GH�1DFUH�������
%D\HX[�������
'HDXYLOOH�������

&DUWHUHW�������
*UDQYLOOH�������
&{WH�GH�1DFUH�������

6RXUFH���(QTXrWH�-0-�&RQVHLO���pWp������
���&I��SOXV�ORLQ�OH�GRFXPHQW�Q����GHV�GLIIpUHQWHV�]RQHV�GpOLPLWpHV���
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0HVXUH�GHV�UHWRPEpHV����
�� &KDTXH� SDVVDJHU� D\DQW� HX� OD� %DVVH�1RUPDQGLH� FRPPH� GHVWLQDWLRQ� D� GpSHQVp� XQH�PR\HQQH� GH� ���� HXURV�� &HWWH� VRPPH� HVW� WUqV�
GLIIpUHQWH�VHORQ�OH�SRUW�SXLVTX
HOOH�HVW�GH�����HXURV�j�&DHQ�HW�����HXURV�j�&KHUERXUJ��

��*OREDOHPHQW��OD�PRLWLp�GHV�GpSHQVHV�FRUUHVSRQG�j�GH�O
KpEHUJHPHQW�HW�GH�OD�UHVWDXUDWLRQ��,O�HVW�GLIILFLOH�GH�VpSDUHU�OHV�SRVWHV�FDU�GDQV�
FHUWDLQV� FDV�� OHV� UHSDV� VRQW� SULV� GDQV� O
K{WHO�UHVWDXUDQW�� 3OXV� GH� ���� GHV� GpSHQVHV� VRQW� GHV� GpSHQVHV� G
DFKDWV� GLYHUV� �VKRSSLQJ���
&HX[�FL� FRUUHVSRQGHQW� HQ� IDLW� j� SOXVLHXUV� UpDOLWpV� GLIIpUHQWHV� �� DFKDWV� GLYHUV� SRXU� FHX[� TXL� VRQW� HQ� UpVLGHQFH� VHFRQGDLUH�� DFKDWV�
DOLPHQWDLUHV�SRXU�FHX[�HQ�VpMRXU�HQ�FDPSLQJ�RX�DXWUHV�IRUPXOHV��HW�DFKDWV�GH�SURGXLWV�GHVWLQpV�j�rWUH�FRQVRPPpV�DX�5R\DXPH�8QL�
FDU� PRLQV� FR�WHX[� HQ� )UDQFH�� /H� SRVWH� HVVHQFH� Q
HVW� SDV� QpJOLJHDEOH� SRXU� GHV� UDLVRQV� GH� GLIIpUHQWLHOV� GH� FR�WV� �&I�� UHWRPEpHV�
LQGLUHFWHV���(QILQ��OHV�GpSHQVHV�GH�YLVLWHV�UHVWHQW�UHODWLYHPHQW�IDLEOHV�������&HWWH�UpSDUWLWLRQ�JOREDOH�ODLVVH�DSSDUDvWUH�GHV�GLIIpUHQFHV�
QRWRLUHV�HQWUH�OHV�SDVVDJHUV�GH�&DHQ�HW�FHX[�GH�&KHUERXUJ��$�&KHUERXUJ��OHV�GpSHQVHV�GH�VKRSSLQJ�VRQW�QHWWHPHQW�SOXV�pOHYpHV��

��'DQV�OH�FDV�GH�&KHUERXUJ��LO�H[LVWH���W\SHV�GH�SURILOV�WUqV�PDUTXpV����
��&HX[�TXL� RQW�&KHUERXUJ� FRPPH�GHVWLQDWLRQ� ������HW�TXL� FRUUHVSRQGHQW� VXUWRXW� j�GHV�GD\�WULSSHUV� ������GRQW� OHV�GpSHQVHV�GH�
VKRSSLQJ�HW�G
HVVHQFH� UHSUpVHQWHQW�SOXV�GH�����GH� OHXUV�GpSHQVHV�� /H� VKRSSLQJ�HVW� OHXU�SULQFLSDOH�PRWLYDWLRQ�SRXU�HIIHFWXHU� OD�
WUDYHUVpH� �RQ� OHV� DSSHOOH� G
DLOOHXUV� OHV� VKRSSHUV��� &HX[�FL� HIIHFWXHQW� SOXV� GH� ���� GH� FHV� GpSHQVHV� GDQV� OHV� K\SHUPDUFKpV� HW�
VXSHUPDUFKpV�GH�O
DJJORPpUDWLRQ��QRWDPPHQW�$XFKDQ�HW�&DUUHIRXU�ODUJHPHQW�FLWpV���/HXU�GpSHQVH�TXRWLGLHQQH�PR\HQQH�HVW�GH�����
HXURV���
��&HX[�TXL�Q
RQW�SDV�&KHUERXUJ�FRPPH�GHVWLQDWLRQ�SULQFLSDOH�HIIHFWXHQW�XQH�GpSHQVH�PR\HQQH�GH�����HXURV�TXL�VH�WUDGXLW�SRXU�SOXV�
GH�OD�PRLWLp�HQ�KpEHUJHPHQW�HW�UHVWDXUDWLRQ��PDLV�OD�SDUW�GX�VKRSSLQJ�UHVWH�pOHYpH��������/HXU�SURILO�V
DSSDUHQWH�SOXV�j�FHOXL�GHV�
SDVVDJHUV�HPSUXQWDQW�OD�OLDLVRQ�j�SDUWLU�GH�&DHQ�2XLVWUHKDP��PDLV�DYHF�XQ�QLYHDX�GH�GpSHQVH�PRLQV�pOHYp��

�
'RFXPHQW�Q������3ULQFLSDOHV�FDUDFWpULVWLTXHV�GHV�UHWRPEpHV�ILQDQFLqUHV�GHV�SDVVDJHUV�D\DQW�OD�%DVVH�1RUPDQGLH�FRPPH�SULQFLSDOH�GHVWLQDWLRQ��

3RUW�GH�WUDQVLW� 'pSHQVH�PR\HQQH� 'RQW��HQ�������
� �• �SDVVDJHU�� KpEHUJHPHQW�UHVWDXUDWLRQ� �VKRSSLQJ�� HVVHQFH� YLVLWHV�

&DHQ�2XLVWUHKDP� ���� ��� ����� �� ����
&KHUERXUJ� ���� ����� ����� ���� ����

��'RQW�SDVVDJHUV�D\DQW�&KHUERXUJ�FRPPH�GHVWLQDWLRQ� ���� ��� ����� ���� ��
��'RQW�GD\�WULSSHU� ���� ��� ��� �� ��
��'RQW�SDVVDJHUV�Q
D\DQW�SDV�&KHUERXUJ�FRPPH�GHVWLQDWLRQ� ���� ��� ��� �� ��

7RWDO� ���� ��� ��� �� ��
6RXUFH���(QTXrWH�-0-�&RQVHLO���pWp������
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��/D�ORFDOLVDWLRQ�GHV�UHWRPEpHV�ODLVVH�DSSDUDvWUH���VLWXDWLRQV�SRUWXDLUHV�IRQGDPHQWDOHPHQW�GLIIpUHQWHV�FDU�&KHUERXUJ�FULVWDOOLVH�����GHV�
GpSHQVHV�UpDOLVpHV�SDU�OHV�SDVVDJHUV�WDQGLV�TXH�2XLVWUHKDP�UpDOLVH�j�SHLQH���������GHV�GpSHQVHV�HIIHFWXpHV�j�&KHUERXUJ�VRQW�OH�IDLW�
GH�FHX[�TXL�RQW�OD�YLOOH�FRPPH�GHVWLQDWLRQ�FDU�OHV�GpSHQVHV�GHV�SDVVDJHUV�HQ�WUDQVLW�QH�UHSUpVHQWHQW�TXH�����GHV�GpSHQVHV�UpDOLVpHV�
GDQV�OD�YLOOH���
�
�
n�/HV�SDVVDJHUV�HQ�WUDQVLW�GDQV�OD�UpJLRQ����
'RFXPHQW�Q������2ULJLQH�GHVWLQDWLRQ�GHV�SDVVDJHUV�WUDQVLWDQW�SDU�OHV�OLDLVRQV�WUDQVPDQFKH�GH�&KHUERXUJ�HW�GH��&DHQ�2XLVWUHKDP��pWp��������

�

����SDVVDJHUV�VXU����VRQW�HQ�WUDQVLW�GDQV�
OD� UpJLRQ� %DVVH�1RUPDQGLH� TX
LOV�
WUDYHUVHQW�HVVHQWLHOOHPHQW�SRXU�HPSUXQWHU�OHV�
OLDLVRQV�PDULWLPHV�

�� /D� UpJLRQ�%UHWDJQH�HVW� OD� �qUH� GHVWLQDWLRQ� �HW�
RULJLQH�� GHV� SDVVDJHUV� WUDQVPDQFKH� GHV�
OLDLVRQV� DX� GpSDUW� GHV� SRUWV� %DV�1RUPDQGV��
(OOH�GpSDVVH�PrPH�OD�%DVVH�1RUPDQGLH���
3XLV� YLHQQHQW� HQVXLWH� GHV� ]RQHV� SOXV�
WUDGLWLRQQHOOHV� FRPPH� OD� 'RUGRJQH� HW� OD�
9HQGpH���

��(Q�IDLW��OHV�]RQHV�VLWXpHV�j�O
2XHVW�G
XQH�OLJQH�
DOODQW�GX�0DQV�j�3HUSLJQDQ�FRQFHQWUH�����GX�
WUDILF�GHV�SDVVDJHUV�HQ�WUDQVLW��3RXU�OHV�VHXOHV�
OLDLVRQV� DYHF� OD� *UDQGH�%UHWDJQH�� FHWWH�
SURSRUWLRQ� HVW� HQFRUH� SOXV� pOHYpH�� (Q� HIIHW��
OHV� OLDLVRQV� VXU� O
,UODQGH� DX� GpSDUW� GH�
&KHUERXUJ� SHUPHWWHQW� G
pODUJLU� O
KLQWHUODQG�
YHUV� GHV� ]RQHV� DEVHQWHV� GHV� IOX[� DYHF� OD�
*UDQGH�%UHWDJQH� �$OOHPDJQH�� ,WDOLH�� 6XG�(VW�
GH�OD�)UDQFH��HWF���
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'RFXPHQW�Q������3ULQFLSDOHV�FDUDFWpULVWLTXHV�GHV�SDVVDJHUV�HQ�WUDQVLW�YLD�OHV�OLDLVRQV�WUDQVPDQFKH�GH�OD�UpJLRQ��pWp���������
� &+(5%285*� &$(1�28,675(+$0� 727$/�

3DVVDJHUV�HQ�WUDQVLW��&RQWLQHQWDX[��%ULWDQQLTXHV�HW�DXWUHV�� ���� ������ ������
3DVVDJHUV�%ULWDQQLTXHV�D\DQW�IDLW�XQ�DUUrW�HQ�%DVVH�1RUPDQGLH����� � � �
��$X�UHWRXU� ���� ���� ����
��$�O
DOOHU� ���� ����� ����
��$�O
DOOHU�HW�DX�UHWRXU� ������ ��� �����

3DVVDJHUV�FRQWLQHQWDX[�D\DQW�IDLW�XQ�DUUrW�HQ�%DVVH�1RUPDQGLH��j�O
DOOHU������ ���� ���� ������
3DVVDJHUV�HQ�WUDQVLW�D\DQW�DX�PRLQV�HIIHFWXp���DUUrW�HQ�%DVVH�1RUPDQGLH����� ���� ���� ������
$FWLYLWp�GHV�SDVVDJHUV�V
DUUrWDQW�OD�UpJLRQ��������

�� 1XLW��DYHF�SDUIRLV�UHSDV��VKRSSLQJ�HW�YLVLWH��
�� 3DXVH�UHSDV�RX�ERLVVRQ��SDUIRLV�YLVLWH��VKRSSLQJ�HW�HVVHQFH��
�� 6KRSSLQJ��DYHF�SDUIRLV�HVVHQFH��YLVLWH��
�� (VVHQFH��VHXO�PRWLI��
�� 9LVLWH��VHXO�PRWLI��
�� $XWUHV��YLVLWH�)DPLOOH�DPLV��

�
����
����
���
���
����
���

�
����
����
����
���
����
���

�
����
����
���
���
����
���

3DVVDJHUV�%ULWDQQLTXHV�D\DQW�IDLW�XQ�DUUrW�GDQV�OD�YLOOH�SRUW�DVVRFLp�j�XQH�GpSHQVH� � � �
��$X�UHWRXU� ���� ���� ����
��$�O
DOOHU� ��� ����� �����
��$�O
DOOHU�HW�DX�UHWRXU� ����� ����� �����

3DVVDJHUV�FRQWLQHQWDX[�D\DQW�IDLW�XQ�DUUrW�GDQV�OD�YLOOH�SRUW�DVVRFLp�j�XQH�GpSHQVH� ���� ���� ����
3DVVDJHUV�HQ�WUDQVLW�D\DQW�HIIHFWXp�XQ�DUUrW�GDQV�OD�YLOOH�SRUW�DVVRFLp�j�XQH�GpSHQVH� ���� ���� ����
$FWLYLWp�GHV�SDVVDJHUV�V
DUUrWDQW�GDQV�OD�YLOOH�SRUW��DYHF�GpSHQVH�����

�� 5HSDV�
�� 1XLW�
�� 6KRSSLQJ�
�� (VVHQFH�
�� 9LVLWH�

�
����
����
����
����
����

�
����
���
����
���
���

�
����
����
����
����
����

6RXUFH���(QTXrWH�-0-�&RQVHLO���pWp������
������KRUV�DUUrW�j�&KHUERXUJ�HW�j�2XLVWUHKDP�
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0HVXUH�GHV�UHWRPEpHV����
�
'RFXPHQW�Q������3ULQFLSDOHV�FDUDFWpULVWLTXHV�GHV�UHWRPEpHV�ILQDQFLqUHV�GHV�SDVVDJHUV�WUDQVPDQFKH�HQ�WUDQVLW�HQ�%DVVH�1RUPDQGLH���

� 'pSHQVH�PR\HQQH�GHV�SDVVDJHUV�D\DQW�PDUTXp�DX�
PRLQV���DUUrW�HQ�%DVVH�1RUPDQGLH�DYDQW�OHXU�
HPEDUTXHPHQW��GpSHQVHV�KRUV�YLOOHV�SRUWV��

'pSHQVH�PR\HQQH�GHV�SDVVDJHUV�D\DQW�HIIHFWXp�
XQH�GpSHQVH�GDQV�OHV�YLOOHV�SRUWV�DYDQW�OHXU�

HPEDUTXHPHQW�
'pSHQVH�PR\HQQH�GHV�SDVVDJHUV�D\DQW�PDUTXp�DX�
PRLQV���DUUrW�HQ�%DVVH�1RUPDQGLH�DX�FRXUV�GH�OHXU�

WUDMHW�DOOHU�
� �• �SDVVDJHU�� �• �SDVVDJHU�� �• �SDVVDJHU��

%5,7$11,48(6� � � �
&DHQ�2XLVWUHKDP� ��� ��� ���
&KHUERXUJ� ��� ��� ���
7RWDO� ��� ��� ���
&217,1(17$8;� � � �
&DHQ�2XLVWUHKDP� ��� ��� ��
&KHUERXUJ� ��� ��� ��
7RWDO� ��� ��� ��
6RXUFH���(QTXrWH�-0-�&RQVHLO���pWp������
�
�
¥�%,/$1�'(6�5(720%((6�,1'8,7(6�'(�/
$&7,9,7(�75$160$1&+(�'(6�3$66$*(56�
�
�� (Q�������OHV�SDVVDJHUV�GHV�OLDLVRQV�WUDQVPDQFKH�j�SDUWLU�GHV���SRUWV�%DV�1RUPDQGV�RQW�GpSHQVp�������PLOOLRQV�G
HXURV�

GDQV�OD�UpJLRQ��&HOD�VLJQLILH�TXH�FKDTXH�SDVVDJHU�UpDOLVH�XQH�GpSHQVH�PR\HQQH�GH����HXURV�GDQV� OD�UpJLRQ��$YHF�XQ�DSSRUW�GH�
������ PLOOLRQV� G
HXURV� j� O
pFRQRPLH� UpJLRQDOH�� OH� SRUW� GH� &KHUERXUJ� DVVXUH� SUqV� GH� ���� GHV� UHWRPEpHV� LQGXLWHV� SDU� O
DFWLYLWp�
WUDQVPDQFKH� GH� SDVVDJHUV�� &HWWH� SURSRUWLRQ� HVW� VHQVLEOHPHQW� VXSpULHXUH� j� VRQ� WUDILF� FDU� OD� GpSHQVH� PR\HQQH� GHV� SDVVDJHUV�
WUDQVLWDQW�SDU�&KHUERXUJ�HVW�GH���• �DORUV�TX
HOOH�HVW�GH���•  SRXU�FHX[�TXL�WUDQVLWHQW�SDU�&DHQ�2XLVWUHKDP����0• ����
/HV�%ULWDQQLTXHV�HW�,UODQGDLV�DVVXUHQW�����GH�FHV�UHWRPEpHV�ILQDQFLqUHV�FRQWUH�VHXOHPHQW����SRXU�OHV�FRQWLQHQWDX[�GRQW�
OD�GpSHQVH�PR\HQQH�HVW�PrPH�LQIpULHXUH�DX[�SUpFpGHQWV��
&HV�GRQQpHV�VRQW�WRXW�j�IDLW�FRPSDUDEOHV�DYHF�OHV�GRQQpHV�GHV�HQTXrWHV�%ULWDQQLTXHV�TXL� LQGLTXHQW�TXH�OD�GpSHQVH�PR\HQQH�G
XQ�
UpVLGHQW�%ULWDQQLTXH�HQ�)UDQFH�V
pOqYH�j�����MRXU��VRLW�HQYLURQ���• �MRXU��GRQQpHV�GH���������
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'RFXPHQW�Q������/RFDOLVDWLRQ�GHV�GpSHQVHV�GHV�SDVVDJHUV�WUDQVPDQFKH�GDQV�OD�UpJLRQ�SDU�SRUW��pWp��������
�

��
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�� 8Q�SHX�SOXV�GH�OD�PRLWLp�GHV�GpSHQVHV�VRQW�UpDOLVpHV�GDQV�OD�UHVWDXUDWLRQ�HW�O
K{WHOOHULH������������GDQV�OH�FRPPHUFH�
�GRQW� ���GDQV� O
DFKDW� GH� FDUEXUDQW�� HW�XQ�SHX�PRLQV�GH����GDQV� OHV�YLVLWHV� GH�PXVpHV� HW� DXWUHV� DFWLYLWpV� FXOWXUHOOHV� HW� GH�
ORLVLUV��/D�VLWXDWLRQ�HVW�pJDOHPHQW�GLIIpUHQWH�HQWUH�OHV���SRUWV��$�&KHUERXUJ��OHV�GpSHQVHV�GH�VKRSSLQJ�FRQFHQWUHQW�����GHV�GpSHQVHV�
WRWDOHV�DORUV�TX
HOOHV�QH�UHSUpVHQWHQW�TXH�����GHV�GpSHQVHV�GHV�SDVVDJHUV�GH�&DHQ�2XLVWUHKDP��&HWWH�VLWXDWLRQ�HVW�OLpH�j�O
HIIHW�GHV�
VKRSSHUV� j�&KHUERXUJ�� ,QYHUVHPHQW�� OHV�DFKDWV�GH� UHVWDXUDWLRQ�HW�G
K{WHOOHULH� UHSUpVHQWHQW�����GHV�GpSHQVHV�GH� OD� OLDLVRQ�&DHQ�
3RUWVPRXWK��FRQWUH�������j�&KHUERXUJ�����

�� /H� GRFXPHQW� Q���� LOOXVWUH� OHV� SULQFLSDOHV� ]RQHV� R�� VRQW� HIIHFWXpHV� FHV� GpSHQVHV�� &HOXL�FL� PRQWUH� �� VLWXDWLRQV� WRWDOHPHQW�
GLIIpUHQWHV�SRXU�OHV���SRUWV��(Q�HIIHW��&KHUERXUJ�FULVWDOOLVH�����GHV�GpSHQVHV�WRWDOHV�GHV�SDVVDJHUV�WUDQVPDQFKH�HW�PrPH�����
GHV� GpSHQVHV� GHV� SDVVDJHUV� GX� SRUW�� &HWWH� IRQFWLRQ� Q
HVW� SDV� GX� WRXW� OD� PrPH� j� 2XLVWUHKDP� TXL� EpQpILFLH� j� SHLQH� GH� ��� GHV�
GpSHQVHV�GHV�SDVVDJHUV�GH�OD�OLJQH��$YHF�&DHQ��OHV�GpSHQVHV�HIIHFWXpHV�ORFDOHPHQW�QH�UHSUpVHQWHQW�TXH�������
(Q�GHKRUV�GHV�YLOOHV�SRUWV��OH�UHVWH�GH�OD�UpJLRQ�EpQpILFLH�GRQF�GH�SOXV�GH�����GHV�GpSHQVHV�GHV�SDVVDJHUV���
/H�VHFWHXU�GH�%D\HX[�HW�GHV�SODJHV�GH�OD�&{WH�GH�1DFUH�GH�/LRQ�0HU�j�*UDQFDPS�0DLV\�HVW�OH��qPH�VHFWHXU�DSUqV�&KHUERXUJ�SRXU�OHV�
GpSHQVHV�GHV�SDVVDJHUV�WUDQVPDQFKH�DYHF�XQH�UpSDUWLWLRQ�DVVH]�pTXLWDEOH�HQWUH�OHV���SRUWV��/H�UHVWH�HVW�WUqV�GLIIXV�GDQV�OH�UHVWH�GH�OD�
UpJLRQ��&RQVLGpUDQW�O
LPSRUWDQFH�GHV�SDVVDJHUV�HQ�WUDQVLW�SXU��OHV�]RQHV�VLWXpHV�VXU�OHV�D[HV�GH�WUDQVSRUW�EpQpILFLHQW�ELHQ�pYLGHPPHQW�
GH� FHV� UHWRPEpHV�� PDLV� FHUWDLQHV� ]RQHV� LQWpULHXUHV� SRXUWDQW� j� O
pFDUW� GHV� D[HV� GH� WUDQVSRUW�� FRPPH� 9LUH� HW� )OHUV�� DSSDUDLVVHQW�
pJDOHPHQW�FRPPH�GHV�OLHX[�FRQFHUQpV�SDU�O
DFWLYLWp�WUDQVPDQFKH��(OOHV�FRUUHVSRQGHQW�SOXV�j�GHV�]RQHV�GH�GHVWLQDWLRQ�TX
j�GHV�]RQHV�
GH�WUDQVLW���
3DU�GpSDUWHPHQW�HW�SDU�SRUW��OD�UpSDUWLWLRQ�HVW�OD�VXLYDQWH��'RF��Q��������
(Q��� &+(5%285*� &$(1�28,675(+$0� 727$/�
&DOYDGRV� ����� ��� �����
0DQFKH� ����� ��� �����

'RQW�1RUG�&RWHQWLQ� ��� ���� ���
2UQH� ���� ��� ��
3OXVLHXUV�GpSDUWHPHQWV� �� �� ��
727$/� ���� ���� ����
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�� 6L� QRXV� WUDGXLVRQV� FHV� GpSHQVHV� HQ� HPSORLV� VHORQ� OHV� UDWLRV� LQGLTXpV� HQ� DQQH[H� �� �LO� QH� SHXW� V
DJLU� TXH� G
(7&�� HW� HQ� IDLVDQW�
DEVWUDFWLRQ�GHV�GpSHQVHV�GH�FDUEXUDQWV�FRPSWDELOLVpHV�GDQV� OHV�HPSORLV� LQGLUHFWV��HOOHV�UHSUpVHQWHUDLHQW�DORUV�������HPSORLV�
GRQW�SOXV�GH���VXU����GDQV�OD�UHVWDXUDWLRQ�HW�O
K{WHOOHULH��
����HPSORLV�VRQW�OLpV�DX�WUDILF�GH�&KHUERXUJ�HW�����SDU�FHOOH�GH�&DHQ�2XLVWUHKDP���

�
�� %LHQ� V�U�� GHV� UHWRPEpHV� LQGXLWHV� H[LVWHUDLHQW� SUREDEOHPHQW� HQ� O
DEVHQFH�GHV� OLDLVRQV�PDULWLPHV� j� SDUWLH� GHV� SRUWV�

UpJLRQDX[���
7RXWHIRLV��HOOHV�QH�VHUDLHQW�SDV�DXVVL�LPSRUWDQWHV��QRWDPPHQW�FHOOHV�OLpHV�DX�WUDQVLW�FDU�OHV�SDVVDJHUV�XWLOLVHUDLHQW�OHV�OLDLVRQV�
PDULWLPHV� EUHWRQQHV� RX� FHOOHV� GX� 'pWURLW�� 'DQV� OH� �HU� FDV�� LOV� QH� WUDQVLWHUDLHQW� SDV� SDU� OD� UpJLRQ�� HW� DQV� OH� �qPH� FDV�� LOV� VHUDLHQW�
QHWWHPHQW��PRLQV�FDSWLIV��j�V
DUUrWHU�GDQV�OD�UpJLRQ��2U��DXMRXUG
KXL��SUqV�GH�����GHV�GpSHQVHV�GHV�SDVVDJHUV�WUDQVPDQFKH�OH�VRQW�
SDU�FHX[�TXL�VRQW�HQ�WUDQVLW�GDQV�OD�UpJLRQ��6L�QRXV�IDLVRQV�pJDOHPHQW�DEVWUDFWLRQ�GHV�GpSHQVHV�GHV�FRXUWV�VpMRXUV�GDQV�OD�UpJLRQ��FH�
VHUDLW�pJDOHPHQW�SOXV�GH�����GHV�GpSHQVHV�HQ�PRLQV��&HOD�VLJQLILH�TX
DX�PRLQV�OD�PRLWLp�GHV�GpSHQVHV��HW�GRQF�GHV�HPSORLV�LQGXLWV��
Q
H[LVWHUDLHQW�SDV�HQ�O
DEVHQFH�GHV�OLDLVRQV�PDULWLPHV���
(QVXLWH�� HOOHV�QH� FRQFHUQHUDLHQW�SDV� OHV�PrPHV�VHFWHXUV�JpRJUDSKLTXHV��$LQVL�� OH�1RUG�&RWHQWLQ� QH� VHUDLW� SDV�GX� WRXW� OH�
VHFWHXU� R�� VHUDLHQW� FRQFHQWUpHV�����GHV� UHWRPEpHV�� ,O� HQ� VHUDLW� GH�PrPH�SRXU�G
DXWUHV� VHFWHXUV� �&DUHQWDQ��*UDQYLOOH�� HWF���� /HV�
UHWRPEpHV�VH� OLPLWHUDLHQW�DX[�JUDQGV�VLWHV� WRXULVWLTXHV��SODJHV�GX�GpEDUTXHPHQW��%D\HX[��0RQW�6DLQW�0LFKHO��HWF���HW� OHV�]RQHV�GH�
WUDQVLW�(VW�2XHVW��$���$������
1RWRQV� TXH� QRXV� Q
DYRQV� SX� GpWHUPLQHU� OD� SDUW� GHV� %ULWDQQLTXHV� D\DQW� OD� %DVVH�1RUPDQGLH� FRPPH� GHVWLQDWLRQ�
SULQFLSDOH�� PDLV� HPSUXQWDQW� G
DXWUHV� OLDLVRQV� PDULWLPHV� RX� OH� WXQQHO�� '
XQ� SRLQW� GH� YXH� TXDOLWDWLI�� QRXV� SRXYRQV� MXVWH�
DIILUPHU� TXH� OHV� %ULWDQQLTXHV� D\DQW� GHV� UpJLRQV� GH� O
2XHVW� �j� SDUWLU� GH� OD� 9HQGpH�� HW� GX� 6XG�2XHVW� IUDQoDLV� FRPPH� GHVWLQDWLRQV�
SULQFLSDOHV��VRQW�GH�SOXV�HQ�SOXV�QRPEUHX[�j�WUDQVLWHU�SDU�OH�'pWURLW����
�
�
�
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©��3$66$*(56�3,(7216���o��
�

�� /D�SDUW� GH� FHV�SDVVDJHUV� UHVWH� UHODWLYHPHQW� IDLEOH� HW� OHXU�SURILO� DVVH]� FRQQX�� ,OV� UHSUpVHQWHQW�����GHV�SDVVDJHUV�j�&KHUERXUJ�HW�
HQYLURQ����j�&DHQ�2XLVWUHKDP��VRLW�XQ�WRWDO�GH��������
3DUPL�OHV�GLIIpUHQWV�SURILOV�UHQFRQWUpV��QRXV�HQ�DYRQV�GpFHOp������

��/HV�VKRSSHUV��VXUWRXW�j�&KHUERXUJ��TXL�YR\DJHQW�VRXYHQW�j�OD�MRXUQpH�HW�RQW�OH�VKRSSLQJ�GDQV�OHV�PDJDVLQV�GH�&KHUERXUJ�SRXU�
PRWLI�GH�YR\DJH��

��/HV�YR\DJHXUV�D\DQW�VRXYHQW�OD�UpJLRQ�FRPPH�RULJLQH�RX�GHVWLQDWLRQ��PDLV�DYHF�G
DXWUHV�PRWLIV�GH�YR\DJH�TXH�OH�VKRSSLQJ��,OV�
UHSUpVHQWHQW�XQH�JUDQGH�SDUWLH�GHV�YR\DJHXUV�GH�&DHQ�2XLVWUHKDP��(Q�IDLW��OHV�%ULWDQQLTXHV�UHMRLJQHQW�OHXU�GHVWLQDWLRQ�SDUFH�TXH�
GHV�DPLV�RX�GHV�PHPEUHV�GH� OHXU� IDPLOOH�YLHQQHQW� OHV�FKHUFKHU�j� OD�JDUH�PDULWLPH��VRLW�SDUFH�TX
LOV�\�GLVSRVHQW�G
XQ�YpKLFXOH��
&HWWH�IRUPH�GH�YR\DJH�HVW�VRXYHQW�DVVRFLpH�j�GHV�%ULWDQQLTXHV�TXL�GLVSRVHQW�G
XQH�UpVLGHQFH�VHFRQGDLUH�GDQV�OD�UpJLRQ�SURFKH�RX�
GHV�DPLV�IDPLOOH���

��(QILQ�� OHV�SDVVDJHUV�HQ� WUDQVLW�TXL� ORXHQW�XQ�YpKLFXOH�DX�SRUW��XWLOLVHQW� OHV� VHUYLFH�DXWRFDUV��HPSUXQWHQW� OH� WUDLQ�RX�SUDWLTXHQW�
O
DXWR�VWRS��/HXU�QRPEUH�VHUDLW�SDUWLFXOLqUHPHQW�UpGXLW���

��
�� 4XHOTXHV�SLpWRQV�RQW�pWp�LQWHUURJpV��PRLQV�GH������ORUV�GHV�HQTXrWHV�WUDQVPDQFKH��1RXV�SRXYRQV�FRQVWDWHU�TXH�OHXU�SURILO�G
DFKDW�

HVW� DVVH]� SURFKH� GH� FHOXL� GHV� SDVVDJHUV� PRWRULVpV� D\DQW� OHV� YLOOHV�SRUWV� FRPPH� GHVWLQDWLRQ�� PDLV� DYHF� XQH� GpSHQVH� PR\HQQH�
QHWWHPHQW�PRLQV�pOHYpH����• )��/HV�%ULWDQQLTXHV�UHSUpVHQWDLHQW�����GH�FHV�SDVVDJHUV���

�
�
����������/HV�UHWRPEpHV�GHV�WUDILFV�GHV�SDVVDJHUV�GHV�,OHV�$QJOR�1RUPDQGHV��*UDQYLOOH���
�� 'DQV�XQH�UpFHQWH�DQDO\VH�GHV�UHWRPEpHV�pFRQRPLTXHV�LQGXLWHV�SDU�O
DFWLYLWp�SDVVDJHUV�VXU�*UDQYLOOH��OH�&RQVHLO�*pQpUDO�GH�OD�0DQFKH�

D�FRQVLGpUp�TX
XQ�SDVVDJHU�HIIHFWXDLW�XQH�GpSHQVH�PR\HQQH�GH����HXURV�HQYLURQ����
�� $YHF�XQ�YROXPH�GH��������SDVVDJHUV�HQ� OLDLVRQ�DYHF�-HUVH\�HQ������� OHV�GpSHQVHV�WRWDOHV�VH�VRQW�GRQF�pOHYpHV�j���������HXURV��

1RXV�SRXYRQV�IDLUH�O
K\SRWKqVH�TXH�SUqV�GH���������HXURV�VRQW�GpSHQVpV�HQ�JUDQGH�SDUWLH�j�*UDQYLOOH��VRLW�XQ�SRWHQWLHO�GH�&$�GH�����
����HXURV�+7�SRXU�OHV�DFWLYLWpV�pFRQRPLTXHV�GH�OD�YLOOH�JpQpUDQW�SUqV�GH���j���HPSORLV�SHUPDQHQWV�GDQV�OD�UHVWDXUDWLRQ�����
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������±�6<17+(6(�(7�%,/$1��
�� /HV�WUDILFV�SDVVDJHUV�HW�IUHW�DYHF�OHV�,OHV�%ULWDQQLTXHV�JpQqUHQW�SUqV�GH�������HPSORLV�GDQV�OD�UpJLRQ�GRQW�XQ�SHX�PRLQV�GH������
DWWULEXDEOHV� DX� SRUW� GH� &KHUERXUJ� ������� �� ���� j� &DHQ�2XLVWUHKDP� ������ HW� ��� j� *UDQYLOOH��(QYLURQ� �� ���� GH� FHV� HPSORLV�
FRQFHUQHQW�GLUHFWHPHQW�GHV�UpVLGHQWV�%DV�1RUPDQGV���

�� *OREDOHPHQW��OHV�HPSORLV�GLUHFWV�UHSUpVHQWHQW�����GHV�HPSORLV�WRWDX[��OHV�LQGXLWV������HW�OHV�LQGLUHFWV��HQWUH����j������$LQVL��SRXU���
HPSORL�GLUHFW�FRUUHVSRQGHQW�����HPSORL�LQGXLW�HW�SUqV�GH�����HPSORL�LQGLUHFW���
$EVWUDFWLRQ�IDLWH�GHV�HPSORLV�SDUWLFXOLHUV�GH�QDYLJDQWV�� OH�UDWLR�VHUDLW�GH���HPSORL�SRUWXDLUH�GLUHFW�FRUUHVSRQG�j�����
HPSORLV�LQGXLWV�HW�j���HPSORL�LQGLUHFW��/D�UpSDUWLWLRQ�SDU�SRUW�HVW�JOREDOHPHQW�OD�PrPH��VDXI�FDV�GH�*UDQYLOOH���DYHF�GHV�HPSORLV�
LQGXLWV�TXL�UHSUpVHQWHQW�HQYLURQ������GHV�HPSORLV�GLUHFWV�HW�LQGLUHFWV�TXL�FRPSWHQW�FKDFXQ�SRXU������/D�SDUW�GHV�HPSORLV�LQGLUHFWV�
HVW�VHQVLEOHPHQW�SOXV�pOHYpH�j�&KHUERXUJ�JUkFH�DX�IUHW��(Q�UHYDQFKH��DX�QLYHDX�GHV�HPSORLV� LQGXLWV�SRXU� OH�IUHW�� OHV�UHWRPEpHV�GH�
&KHUERXUJ�VRQW�QHWWHPHQW�PRLQV�pOHYpHV���

�� /D� VLWXDWLRQ� HQWUH� OHV� �� SRUWV� �&KHUERXUJ� HW� &DHQ�2XLVWUHKDP��HVW� DVVH]� GLIIpUHQWH� HQWUH� OD� UpSDUWLWLRQ� GHV� HPSORLV�� $�
&KHUERXUJ�� OD� SDUW� GHV� HPSORLV� GLUHFWV� HVW� QHWWHPHQW� PRLQV� pOHYpH� TX
j� &DHQ�2XLVWUHKDP� SDUFH� TX
LO� \� D� QHWWHPHQW� PRLQV� GH�
QDYLJDQWV�IUDQoDLV��$EVWUDFWLRQ�IDLWH�GHV�QDYLJDQWV��OHXU�VLWXDWLRQ�GHYLHQW�VLPLODLUH���
/H� QRPEUH� G
HPSORLV� OLpV� DX� WUDQVPDQFKH� HVW� DORUV� WRXMRXUV� SOXV� pOHYp� j� &KHUERXUJ� DYHF� TXHOTXHV� GLIIpUHQFHV� DX� QLYHDX� GH� OHXU�
UpSDUWLWLRQ��
$X�QLYHDX�GHV�UHWRPEpHV�LQGLUHFWHV��OHXU�SURSRUWLRQ�HVW�QHWWHPHQW�SOXV�pOHYpH�j�&KHUERXUJ�TX
j�&DHQ�2XLVWUHKDP��QRWDPPHQW�JUkFH�
j� O
DFWLYLWp� IUHW� TXL� V
DSSXLH� VXU� OH� GpYHORSSHPHQW� GH� O
DFWLYLWp� QRQ� DFFRPSDJQpH� HW� O
LPSODQWDWLRQ� GH� FKDXIIHXUV� URXWLHUV� GDQV� OD�
0DQFKH��,QYHUVHPHQW��OD�SDUW�GHV�UHWRPEpHV�LQGXLWHV�j�&DHQ�2XLVWUHKDP�HVW�QHWWHPHQW�SOXV�pOHYpH�TX
j�&KHUERXUJ��QRWDPPHQW�DX�
QLYHDX�GX�IUHW���
7UqV�VFKpPDWLTXHPHQW��&KHUERXUJ�HVW�EHDXFRXS�SOXV�XQ�SRUW�GH�WUDQVLW�SRXU� OH�IUHW�TXH�&DHQ�2XLVWUHKDP��,QYHUVHPHQW��DX�QLYHDX�
GHV�SDVVDJHUV��&DHQ�2XLVWUHKDP�HVW�EHDXFRXS�SOXV�XQ�SRUW�GH�WUDQVLW�TXH�&KHUERXUJ���

�� (QILQ��OH�FDV�GH�*UDQYLOOH�HVW�WRXW�j�IDLW�SDUWLFXOLHU��(Q�HIIHW��OHV�pYDOXDWLRQV�VRQW�VDQV�DXFXQ�GRXWH�UpYpODWULFHV�GH�OD�VLWXDWLRQ�
HQ� ������ 7RXWHIRLV�� FRPSWH� WHQX� GHV� WUDQVIRUPDWLRQV� DWWHQGXHV� DX� FRXUV� GHV� SURFKDLQHV� DQQpHV�� OHV� UHWRPEpHV� GHYUDLHQW� rWUH�
VHQVLEOHPHQW�VXSpULHXUHV��/D�PLVH�HQ�SODFH�WDUGLYH�GX�VHUYLFH�LQLWLp�SDU�OH�&RQVHLO�*pQpUDOH�GH�OD�0DQFKH�Q
D�SDV�SHUPLV�GH�PHVXUHU�
SOHLQHPHQW�OHV�UHWRPEpHV��,O�IDXGUD�DWWHQGUH������SRXU�YpULWDEOHPHQW�PHVXUHU�FHV�UHWRPEpHV���
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����±�/(6�5(720%((6�'(�/¶$&7,9,7(�&52,6,(5(6�
�
�
������±�35(6(17$7,21�*(1(5$/(�
�
��&HWWH�DFWLYLWp�FRQFHUQH� OHV�VLWHV�SRUWXDLUHV�GH�+RQIOHXU��&DHQ�2XLVWUHKDP�HW�&KHUERXUJ��/H�SRUW�GH�*UDQYLOOH�Q
HVW�SDV�FRQFHUQp�SDU�
FHWWH�DFWLYLWp��PDLV�HQYLVDJHUDLW�G
DFFXHLOOLU�GHV�SHWLWHV�XQLWpV�j�SDUWLU�GH�OD�VDLVRQ���������

��1RWRQV�TX
DXFXQ�SRUW�GH�OD�UpJLRQ�Q
HVW��WrWH�GH�OLJQH���,O�V
DJLW�XQLTXHPHQW�GH�SRUW�G
HVFDOHV�G
XQ�FLUFXLW�ORQJ�GH���j���VHPDLQHV�DOODQW�
GH�OD�0pGLWHUUDQpH�2FFLGHQWDOH��1LFH��6XG�(VSDJQH��j�OD�0HU�GX�1RUG��$PVWHUGDP��+DPERXUJ��%UHPHUKDYHQ��YLD�GLIIpUHQWV�SRUWV�GH�
OD�IDoDGH�$WODQWLTXH��RX�GH�OD�*UDQGH�%UHWDJQH�j�OD�%DOWLTXH�YLD�TXHOTXHV�SRUWV�G
(XURSH�FRQWLQHQWDOH��6HXO�OH�SRUW�GH�&KHUERXUJ�HVW�
pJDOHPHQW�XWLOLVp�FRPPH�HVFDOH�WUDQVDWODQWLTXH��PDLV�OD��WrWH�GH�OLJQH��HXURSpHQQH�UHVWH�6RXWKDPSWRQ����

��&RPPH�O
LOOXVWUH�OH�GRFXPHQW�Q����GH�OD�SDJH�VXLYDQWH��OH�WUDILF�GHV���VLWHV�%DV�1RUPDQGV�HVW�SDVVp�GH����HVFDOHV�HQ������j�SOXV�GH�
���HQ�������HQ�QRPEUH�GH�SDVVDJHUV��OH�WUDILF�HVW�SDVVp�GH�������j�SUREDEOHPHQW����������(Q�GHKRUV�GH�OD�SRLQWH�GH������PDUTXpH�
SDU� OHV� IHVWLYLWpV�GX�FLQTXDQWHQDLUH�GX�GpEDUTXHPHQW�GH�1RUPDQGLH�� O
DFWLYLWp�FURLVLqUHV�pWDLW� WUqV�VWDEOH�DYHF�XQH�PR\HQQH�GH����
HVFDOHV� MXVTX
j�������GDWH�R��HOOH�DYDLW�DWWHLQW�XQ�QLYHDX�H[WUrPHPHQW�EDV��3DU�DLOOHXUV��HOOH�pWDLW�VXUWRXW�FRQFHQWUpH�j�&KHUERXUJ�
�����GHV�SDVVDJHUV�HW�����GHV�HVFDOHV���WDQGLV�TX
HOOH�UHVWDLW�WUqV�UpVLGXHOOH�j�&DHQ����j���HVFDOHV�DQ��HW�j�+RQIOHXU����j���HVFDOHV�DQ����
$�OD�ILQ�GHV�DQQpHV�����V
HVW�RSpUpH�XQH�YpULWDEOH�WUDQVIRUPDWLRQ�GH�FHWWH�DFWLYLWp�DYHF�O
HVVRU�j�+RQIOHXU�TXL�V
HVW�KLVVp�HQ�TXHOTXHV�
DQQpHV��DX��HU�UDQJ�SRXU�FHWWH�DFWLYLWp�HQ�WHUPHV�G
HVFDOHV��'HSXLV���DQV��FHWWH�DFWLYLWp�D�pJDOHPHQW�SURJUHVVp�j�&DHQ�2XLVWUHKDP��(Q�
UHYDQFKH��HOOH�V
HVW�JOREDOHPHQW�VWDELOLVpH�j�&KHUERXUJ�HQ�WHUPHV�G
HVFDOHV����

�� 1RWRQV� XQH� GLIIpUHQFH� WUqV� PDUTXpH� HQWUH� &KHUERXUJ� HW� OHV� �� DXWUHV� SRUWV�� (Q� HIIHW�� j� &KHUERXUJ�� OHV� QDYLUHV� VRQW� GH� WDLOOHV�
SDUWLFXOLqUHPHQW�LPSRUWDQWHV��(Q�������OH�SRUW�DFFXHLOOHUD�OH��4XHHQ�0DU\�,,��TXL�ILJXUHUD�SDUPL�OHV�SOXV�JUDQGV�DX�PRQGH��2XWUH��VHV�
FDSDFLWpV�QDXWLTXHV�TXL�SHUPHWWHQW�j�&KHUERXUJ�GH�UHFHYRLU�VDQV�FRQWUDLQWH�OHV�SOXV�JUDQGV�QDYLUHV��&KHUERXUJ�VH�SRVLWLRQQH�DXSUqV�
GHV�SOXV�JUDQGV�DUPDWHXUV�FRPPH�&XQDUG��3	2��HWF��&HV�GHUQLHUV�UpDOLVHQW�GHV�WUDYHUVpHV�WUDQVDWODQWLTXHV�RX�SURSRVHQW�VXUWRXW�GHV�
FURLVLqUHV�SRXU�XQH�FOLHQWqOH�HVVHQWLHOOHPHQW�QRUG�DPpULFDLQH�j�SDUWLU�GH�JURVVHV�XQLWpV���

� (Q� UHYDQFKH�� OHV� �� DXWUHV� VLWHV� VRQW� SOXW{W� SRVLWLRQQpV� DXSUqV� G
DUPDWHXUV� GH� �VHFRQG� QLYHDX�� RSpUDQW� SOXW{W� VXU� GHV� QLFKHV� GH�
PDUFKpV� HW� V
DGUHVVDQW� VXUWRXW� j� GHV� FOLHQWqOHV� HXURSpHQQHV� �� +DSDJ�/OR\G�� &RVWD�� )UHG� 2OVHQ�� HWF�� ,O� FRQYLHQW� pJDOHPHQW� GH�
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FRQVLGpUHU� OHV�FRQWUDLQWHV�QDXWLTXHV�GX�SRUW�GH�&DHQ�2XLVWUHKDP� OLPLWp�VRLW�SDU� O
pFOXVH�GH�2XLVWUHKDP��VRLW�SDU� OH� OLQpDLUH�GH�TXDL�
GLVSRQLEOH�GHSXLV������VXU�OH�WHUPLQDO�WUDQVPDQFKH��TXDL�GH�OD�SDVVHUHOOH�j�VLPSOH�SRQW����
&HOD� VH� WUDGXLW�SDU�XQH�SOXV� IDLEOH� WDLOOH�GHV�QDYLUHV�HW�GRQF�GH�QRPEUH�GH�SDVVDJHUV�SDU�HVFDOHV��$LQVL�� j�&KHUERXUJ�� OHV�HVFDOHV�
PR\HQQHV�VRQW�VXSpULHXUHV�j�������SDVVDJHUV��HW�PrPH�������HQ������HW��������WDQGLV�TX
HOOHV�VRQW�GH�����j�����j�+RQIOHXU�HW�����
j�����j�&DHQ�2XLVWUHKDP��&HUWDLQHV�HVFDOHV�RQW�SDUIRLV�PRLQV�GH�����SDVVDJHUV���
/D�QDWXUH�GHV�SDVVDJHUV�HVW�pJDOHPHQW�WUqV�GLIIpUHQWH�FRPPH�HOOH�O
HVW�G
DLOOHXUV�G
XQ�DUPDWHXU�j�XQ�DXWUH�SRXU�XQ�PrPH�SRUW���

�
'RFXPHQW�Q������(YROXWLRQ�GX�QRPEUH�G
HVFDOHV�GH�QDYLUHV�GH�FURLVLqUHV�GDQV�OHV���SRUWV�GHSXLV����DQV���

�
�
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��/D�VDLVRQ�GHV�FURLVLqUHV�GpEXWH�HQ�DYULO�SRXU�VH�WHUPLQHU�HQ�RFWREUH��1RWRQV�HQFRUH�XQH�GLIIpUHQFH�PDMHXUH�HQWUH�OHV�SRUWV�SXLVTXH�OHV�
FURLVLqUHV� IRQW� HVVHQWLHOOHPHQW� HVFDOH� j� &KHUERXUJ� GXUDQW� OHV� �� VDLVRQV� LQWHUPpGLDLUHV�� F
HVW�j�GLUH� DX� SULQWHPSV� �PDL�MXLQ�� HW� HQ�
DXWRPQH��VHSWHPEUH���6XU�+RQIOHXU��OD�VDLVRQ�GHV�FURLVLqUHV�HVW�SOXV�pTXLOLEUpH�DYHF�O
pWp�����

�� /D� SURFKDLQH� VDLVRQ� ������� GHYUDLW� rWUH� SDUWLFXOLqUHPHQW� ULFKH� GDQV� FH� VHFWHXU� SRXU� OHV� �� SRUWV� SXLVTXH� OHV� IHVWLYLWpV� OLpHV� j�
O
DQQLYHUVDLUH�GHV����DQQpHV�GX�GpEDUTXHPHQW�GH�1RUPDQGLH�GHYUDLHQW�V
DFFRPSDJQHU�G
XQ�QRPEUH�SOXV�pOHYp�G
HVFDOHV��FRPPH�FHOD�
V
pWDLW�GpMj�WUDGXLW�HQ��������$LQVL��OH�SRUW�GH�&DHQ�2XLVWUHKDP�GHYUDLW�GRXEOHU�VRQ�WUDILF�DYHF����HVFDOHV�HQYLVDJpHV���
3DU�DLOOHXUV��OD�PLVH�HQ�VHUYLFH�GX��qPH�TXDL�GH�6HLQH�j�+RQIOHXU�RIIULUD�SOXV�GH�VRXSOHVVH�DX�QLYHDX�GH�O
DFFXHLO�GH�FHV�QDYLUHV��(QILQ��
&KHUERXUJ�DFFXHLOOHUD�OH�QRXYHDX�IOHXURQ�GH�OD�&XQDUG���4XHHQ�0DU\�,,���HW���HVFDOHV�GX��4XHHQ�(OLVDEWHK�,,������

��1RWRQV�HQILQ�TX
D�pWp�FUpp�XQ�JURXSHPHQW�GH�FHUWDLQV�SRUWV�)UDQoDLV�HW�$QJODLV�GH� OD�0DQFKH�SRXU�SURPRXYRLU� OD�FURLVLqUH�� OD�&&*�
�&KDQQHO�&UXLVH�*URXS��TXL�UpXQLW���SRUWV��&DHQ�2XLVWUHKDP��&KHUERXUJ��'LHSSH��%RXORJQH�HW���SRUWV�EULWDQQLTXHV��GRQW�3RUWVPRXWK�
HW�*XHUQHVH\���/D�SURPRWLRQ�GH�FH�JURXSHPHQW�D�G
DLOOHXUV�pWp�FRQILpH�j�XQ�RSpUDWHXU�UpJLRQDO��OD�VRFLpWp�GH�YR\DJHV�3LHO�LPSODQWpH�j�
)OHUV����
��

�� /
DSSURFKH� PpWKRGRORJLTXH� GH� O
DFWLYLWp� GH� FURLVLqUHV� PDULWLPHV� HVW� SUpVHQWpH� SDU� OH� GRFXPHQW� Q���� GH� OD� SDJH� VXLYDQWH�� /HV�
UHWRPEpHV�VRQW�V\QWKpWLVpHV�GDQV�OH�GRFXPHQW�Q��������
&I��PpWKRGRORJLH�HQ�DQQH[H������
�
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'RFXPHQW�Q������0pWKRGH�JpQpUDOH�GH�O
pYDOXDWLRQ�GHV�UHWRPEpHV�GH�O
DFWLYLWp�GHV�FURLVLqUHV�PDULWLPHV���
�

�
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'RFXPHQW�Q������7DEOHDX�GH�V\QWKqVH�GHV�UHWRPEpHV�OLpHV�j�O¶DFWLYLWp�FURLVLqUHV�HQ�WHUPHV�G¶HPSORLV��DQQpH���������
� &$(1�28,675(+$0� &+(5%285*� +21)/(85� 727$/�

727$/� ���� ����� ���� �����
727$/�(03/2,6�',5(&76��&I��GpWDLOV�SDJH�Q���� �� ���� ���� ����
(PSORLV�PDULWLPHV� �� �� �� ��
$JHQWV�FRPSDJQLHV� ���� ���� ���� ��
6HUYLFHV�SRXU�OH�ERUG� �� �� �� ��
6HUYLFHV�DX[�QDYLUHV� ���� ���� ���� ����
6HUYLFHV�JpQpUDX[�� ���� ���� �� ��
$XWRULWpV�SRUWXDLUHV� ���� ���� ���� ����
6HUYLFHV�PDUFKDQGLVHV� �� ���� �� ����
727$/�(03/2,6�,1',5(&76� ���� �� �� ����
727$/�(03/2,6�,1'8,76��1,9($8���� �� �� �� ��
6RXUFH���HQTXrWH�-0-�&RQVHLO�
���(PSORLV�H[SULPpV�XQLTXHPHQW�HQ�(7&��
�
�
������±�/(6�5(720%((6�',5(&7(6�'(�/¶$&7,9,7(�&52,6,(5(6�0$5,7,0(6�
�
��7UqV�SHX�G
HPSORLV�GLUHFWV�FRPSOHWV��YRLUH�DXFXQ���
/HV�HPSORLV�GLUHFWV�QH�FRUUHVSRQGHQW�HQ�IDLW�TX
j�GHV�FXPXOV�GH�VDODULpV�D\DQW�XQH�IRQFWLRQ�SULQFLSDOH�DXWUH����

��'HV�HPSORLV�GLUHFWV�HVVHQWLHOOHPHQW�H[WpULHXUV�j�OD�UpJLRQ���
/HV�SULQFLSDOHV�VRXUFHV�G
HPSORLV�GLUHFWV�VRQW�HQ�IDLW�H[WpULHXUHV�j�OD�UpJLRQ���
�� /HV�pTXLSDJHV�WUqV�QRPEUHX[�VXU�FHV�W\SHV�GH�QDYLUHV��VRQW�WRXV�pWUDQJHUV���
�� /HV� DUPHPHQWV� QH� GLVSRVHQW� G
DXFXQH� UHSUpVHQWDWLRQ� GLUHFWH� GDQV� OHV� SRUWV�� LOV� IRQW� GRQF� DSSHO� DX[� VHUYLFHV� GHV� DJHQWV�

FRQVLJQDWDLUHV�ORFDX[�SRXU�DVVXUHU�O
HVFDOH�WHFKQLTXH�HW�DX[�WRXUV�RSpUDWHXUV��RX�UpFHSWLIV��SRXU�DVVXUHU�O
HVFDOH�FRPPHUFLDOH���
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/D�IDLEOH� LPSRUWDQFH�GHV�HVFDOHV�GHV�QDYLUHV�GH�FURLVLqUHV�Q
DVVXUH�TX
XQ��SOXV��SRXU� OHV�DJHQWV�FRQVLJQDWDLUHV��PDLV�QH�MXVWLILH�
MDPDLV�GHV�HPSORLV�FRPSOHWV����1RWRQV�TXH� OD�FRQVLJQDWLRQ�GHV�QDYLUHV�HVFDODQW�j�+RQIOHXU�HVW�VXUWRXW�DVVXUpH�SDU�GHV�DJHQWV�
LQVWDOOpV�j�5RXHQ��+XPDQQ�	�7DFRQHW��HW�DX�+DYUH��:RUPV�HW�6HD�,QYHVW���
/HV�WRXUV�RSpUDWHXUV�VRQW�SULQFLSDOHPHQW�H[WUD�UpJLRQDX[��,O�V
DJLW�G
DLOOHXUV�G
XQ�VHFWHXU�WUqV�FRQFHQWUp�DX�QLYHDX�QDWLRQDO��/HV�
SULQFLSDX[�UpFHSWLIV�TXL�LQWHUYLHQQHQW�VXU�OHV�HVFDOHV�UpJLRQDOHV�VRQW�%/%�7RXULVPH��%UHWDJQH���7RS�&ODVV��0RQDFR��RX�HQFRUH�OHV�
9R\DJHV�0DWKH]��3DULV���/D�VRFLpWp�&KHUERXUJ�0DULWLPH�DEULWH�GDQV�VHV�ORFDX[��OD�GLYLVLRQ�WRXU�RSpUDWHXU�GX�JURXSH�%ROORUp��PDLV�
LO�V
DJLW�SOXW{W�G
HPSORLV�LQGXLWV�TXH�G
HPSORLV�GLUHFWV�FDU�OD�SDUW�GH�VRQ�DFWLYLWp�UpDOLVpH�DYHF�OHV�HVFDOHV�GH�&KHUERXUJ�HVW�IDLEOH��,O�
H[LVWH� pJDOHPHQW� OD� VRFLpWp� 0RUD� �'HDXYLOOH�� TXL� RSqUH� j� +RQIOHXU� HW� WHQWH� GH� GpYHORSSHU� GHSXLV� TXHOTXHV� DQQpHV� O
DFWLYLWp�
FURLVLqUHV�j�&DHQ�2XLVWUHKDP��&HWWH�VRFLpWp�V
HVW�G
DLOOHXUV�DVVRFLpH�DYHF�OD�VRFLpWp�GH�YR\DJHV�HW�GH�WUDQVSRUW�SDU�DXWRFDUV�3LHO�
SRXU�DVVXUHU�FHWWH�IRQFWLRQ�GH�UpFHSWLI��

�� /
DYLWDLOOHPHQW�HVW�HIIHFWXp�SDU�GHV�VRFLpWpV�G
DYLWDLOOHPHQW�LPSODQWpHV�j�5RXHQ��H[���6*$(��HW�DX�+DYUH��YRLUH�GDQV�GHV�SRUWV�GX�
%HQHOX[��3DU�DLOOHXUV��LO�HVW�VXUWRXW�HIIHFWXp�GDQV�OHV�SRUWV�HQ�WrWH�GH�OLJQH���
8Q� FRPSOpPHQW� HVW� SDUIRLV� UpDOLVp� SDU� OHV� DJHQWV� FRQVLJQDWDLUHV�� PDLV� OHV� GpSHQVHV� FRQFHUQpHV� UHVWHQW� IDLEOHV� �UHWRPEpHV�
LQGXLWHV����

�� /HV�pYHQWXHOOHV�UpSDUDWLRQV�DX�QLYHDX�GHV�QDYLUHV�VRQW�HIIHFWXpHV�SDU�GHV�VRFLpWpV�H[WpULHXUHV���
��8QLTXHPHQW�GHV�UHWRPEpHV�DX[�QLYHDX[�GHV�VHUYLFHV��JpQpUDX[���
(Q� GHKRUV� GH� &KHUERXUJ� TXL� GLVSRVH� G
XQH� JDUH� PDULWLPH� GHVWLQpH� j� O
DFFXHLO� VSpFLILTXH� GHV� FURLVLpULVWHV�� OHV� �� DXWUHV� SRUWV� QH�
GLVSRVHQW�SDV�G
pTXLSHPHQWV�GpGLpV��/HV�HVFDOHV�j�2XLVWUHKDP�EpQpILFLHQW�GHV�LQVWDOODWLRQV�WUDQVPDQFKH���
$LQVL��OHV�GpSHQVHV�G
HVFDOHV��WD[HV�SRUWXDLUHV�GLYHUVHV��SDUWLFLSHQW�VXUWRXW�j�O
RSWLPLVDWLRQ�GHV�LQIUDVWUXFWXUHV�SRUWXDLUHV��TXDLV��DFFqV�
QDXWLTXHV��HWF���HW�GH�FHUWDLQV�pTXLSHPHQWV�HW�VHUYLFHV��SLORWDJH��UHPRUTXDJH��ODPDQDJH��HWF�����
&HWWH�DFWLYLWp�QH�SHXW�GRQF�rWUH�FRPSWDELOLVpH�TX
j�SDUWLU�GH�FDOFXOV�G
pTXLYDOHQWV� WHPSV�FRPSOHW� UpDOLVpV�j�SDUWLU�GHV�SDUWV�GH�&$��
GXUpH��PLVVLRQV��HWF����
1RWRQV�TXH�VHXOH��OD�&&,�GH�&KHUERXUJ�GLVSRVH�GH�SHUVRQQHOV�D\DQW�XQH�IRQFWLRQ�FRPPHUFLDOH�HW�SURVSHFWLYH�GpGLpH�j�FH�VHFWHXU���
�

�
                                                 
���+RUV�WUDQVPDQFKH��OHV�HVFDOHV�GH�QDYLUHV�GH�FURLVLqUHV�RQW�UHSUpVHQWp������j�&KHUERXUJ�HW����j�&DHQ�2XLVWUHKDP�HQ��������



IMPACT DES ACTIVITES PORTUAIRES COMMERCIALES EN BASSE-NORMANDIE –   JMJ Conseil   – Novembre 2003                                                                Page n°60 

������±�/(6�5(720%((6�,1',5(&7(6�'(�/¶$&7,9,7(�&52,6,(5(6�0$5,7,0(6�
�
&I��PpWKRGRORJLH�G
pYDOXDWLRQ�HQ�DQQH[H���
5DSSHORQV�TXH�OHV�GXUpHV�GHV�HVFDOHV�VRQW�WUqV�FRXUWHV���GH��K�SRXU�OHV�SOXV�FRXUWHV�j���K�SRXU�OHV�SOXV�ORQJXHV��&I��SOXV�ORLQ����
�
/RUV�GH�OHXU�HVFDOH��OHV�SDVVDJHUV�GLVSRVHQW�GH���RSWLRQV����

��5HVWHU�j�ERUG�GX�QDYLUH�
��9LVLWHU�OD�YLOOH�DGMDFHQWH�GX�SRUW�G
HVFDOH�HW�OHV�HQYLURQV��GH�PDQLqUH�LQGpSHQGDQWH�RX�DFFRPSDJQpH�G
XQ�JXLGH��
��$OOHU�HQ�H[FXUVLRQ�SURSRVpH�SDU�OD�FRPSDJQLH�HW�OH�UpFHSWLI��

�
*OREDOHPHQW��LO�HVW�DGPLV�TXH�OD�UpSDUWLWLRQ�HVW�OD�VXLYDQWH����
��7UqV�SHX�GH�SDVVDJHUV�UHVWHQW�j�ERUG�SHQGDQW�OHXU�HVFDOH�VDXI�VXU�OHV�SOXV�JUDQGV�QDYLUHV��FRPPH�OH�4XHHQ�(OLVDEHWK�,,�SDU�H[HPSOH���
R��OHV�SDVVDJHUV�GLVSRVHQW�GH�PXOWLSOHV�DQLPDWLRQV�HW�G
LQVWDOODWLRQV���
��(QWUH����HW�����GHV�SDVVDJHUV�IRQW�OHV�H[FXUVLRQV�SURSRVpHV�SDU�OHV�WRXU�RSpUDWHXUV��QRWRQV�TXH�VXU���QDYLUHV�GH�FURLVLqUHV�GRQW�QRXV�
DYRQV�SX�GLVSRVHU�G
LQIRUPDWLRQV� FRPSOqWHV�� OH� WDX[�GH�SDVVDJHUV�HQ�H[FXUVLRQV�pWDLW� GH������� /j�DXVVL�� XQH� WUqV�JUDQGH�GLYHUVLWp�
SXLVTXH�VHXOHPHQW�����GHV�SDVVDJHUV�GX��4XHHQ�(OLVDEHWK�,,��RQW�FKRLVL�OD�IRUPXOH�H[FXUVLRQV�DORUV�TX
LOV�pWDLHQW�����VXU�OH��%ODFN�
3ULQFH�� j�+RQIOHXU�� HW� ����� VXU� OH� �+HEULGHDQ� 3ULQFHVV�� j� &DHQ�� (Q� IDLW�� LO� H[LVWH� XQH� FHUWDLQH� FRUUpODWLRQ� DYHF� OD� WDLOOH� GH� QDYLUHV�
SXLVTX
XQ� SHWLW� QDYLUH� �PRLQV� GH� ���P�� SURSRVH� WUqV� SHX�G
DFWLYLWpV� j� ERUG� HQ� GHKRUV� GH� OD� UHVWDXUDWLRQ�� $� O
LQYHUVH�� OHV� SOXV� JURV�
QDYLUHV�TXL� LQWqJUHQW�GH�PXOWLSOHV�DFWLYLWpV�GRQW� OHV� FRPSDJQLHV�SULYLOpJLHQW� O
XVDJH� �SLVFLQH�� VDXQDV�� FLQpPD�� VDOOHV�GH� MHX[�� FDVLQR��
HWF���� /HV� DWWHQWHV� GHV� SDVVDJHUV� YDULHQW� DXVVL� VHORQ� OH� FRQFHSW� FKRLVL�� (QILQ�� HOOHV� YDULHQW� DXVVL� VHORQ� OHV� QDWLRQDOLWpV� HW� VHORQ� OH�
SRVLWLRQQHPHQW�GH�O
HVFDOH�SDU�UDSSRUW�DX�SpULSOH��HIIHW�GH�ODVVLWXGH�HW�GH�IDWLJXH�j�OD�ILQ�GH�OD�FURLVLqUH����
��(QILQ��OH�VROGH��F
HVW�j�GLUH�HQYLURQ����j�����GHV�SDVVDJHUV��UHVWH�j�SUR[LPLWp�GX�QDYLUH�HW�YLVLWH�OHV�HQYLURQV��QRWDPPHQW�OD�YLOOH�SRUW�
HW�pYHQWXHOOHPHQW�VHV�DOHQWRXUV��&HWWH�YLVLWH�V
HIIHFWXH�VRXYHQW�GH�PDQLqUH�DXWRQRPH���
�
3RXU� OHV�SOXV� ORQJXHV�HVFDOHV�GH���MRXUQpH�FRPSOqWH�� OHV�SDVVDJHUV�FRPELQHQW�VRXYHQW�XQH�H[FXUVLRQ�RUJDQLVpH�GH�����MRXU�DYHF�����
MRXU�GH�YLVLWH�DXWRQRPH�GH�OD�YLOOH�SRUWXDLUH���
�
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/HV�SULQFLSDOHV�UHWRPEpHV�LQGLUHFWHV�VRQW����
��6HUYLFHV�DXWRFDUV�XWLOLVpV�SRXU�OHV�H[FXUVLRQV��8Q�QDYLUH�GH�����SDVVDJHUV�YD�IDLUH�DSSHO�j�XQH�TXLQ]DLQH�G
DXWRFDUV�SRXU�DVVXUHU�OHV�
H[FXUVLRQV��'HV�VRFLpWpV�ORFDOHV�VRQW�IUpTXHPPHQW�XWLOLVpHV�SRXU�DVVXUHU�FHV�YLVLWHV���
��6HUYLFHV�SURSRVpV�GDQV�OHV�SRUWV���WD[LV��ORFDWLRQV�GH�YRLWXUHV��HWF��&HV�VHUYLFHV�VRQW�WUqV�SHX�XWLOLVpV�SDU�OHV�SDVVDJHUV��/
DFFqV�HQWUH�OH�
QDYLUH�HW�OD�YLOOH�HVW�VRXYHQW�SURSRVp�JUDWXLWHPHQW�SDU�OHV�DXWRULWpV�ORFDOHV�VRXV�GLIIpUHQWHV�IRUPHV��FDOqFKHV��QDYHWWHV�DXWREXV��HWF����
/
XWLOLVDWLRQ�GHV�WD[LV�UHVWH�WUqV�PDUJLQDOH��&H�Q
HVW�TXH�WUqV�SRQFWXHOOHPHQW��TX
XQ�WD[L�VH�YRLW�FRQILHU�XQH�JUDQGH�FRXUVH��'H�OD�PrPH�
PDQLqUH�� SRXU� GHV� UDLVRQV� GH� FRQGXLWH� j� GURLWH� SRXU� OHV� %ULWDQQLTXHV� RX� G
DEVHQFH� GH� ERLWHV� GH� YLWHVVHV� DXWRPDWLTXHV� SRXU� OHV�
$PpULFDLQV��OHV�ORFDWLRQV�GH�YRLWXUHV�VRQW�WUqV�UDUHV���
��6HUYLFHV�VSpFLILTXHV�DX[�SDVVDJHUV�GXUDQW�OHXU�HVFDOH���JXLGHV��LQIRUPDWLRQV��VpFXULWp��HWF���
� /HV� WRXUV�RSpUDWHXUV� IRQW� DSSHO� j� GHV� JXLGHV� SRXU� O
DFFXHLO� GHV� SDVVDJHUV� ORUV� GHV� H[FXUVLRQV�� 6HORQ� FHV� UpFHSWLIV�� OHV� JXLGHV� VRQW�
SDUIRLV�UpJLRQDX[��PDLV�FHOD�Q
HVW�SDV�WRXMRXUV�OH�FDV��&HUWDLQV�WRXUV�RSpUDWHXUV�WUDYDLOOHQW�DYHF�GHV�VRFLpWpV�GH�JXLGDJH�TXL�HQYRLHQW�
OHXUV�SURSUHV�JXLGHV���
� &HUWDLQV�RIILFHV�GH�WRXULVPH�ORFDX[�DFFXHLOOHQW�OHV�SDVVDJHUV�GLUHFWHPHQW�GDQV�OD�JDUH�PDULWLPH��VXU�OH�TXDL�RX�j�ERUG�GX�QDYLUH��/HV�
SHUVRQQHOV�PLV� j� GLVSRVLWLRQ� QH� VRQW� HQ� IDLW� TXH� GHV� WUDQVIHUWV� OH� WHPSV� GH� O
HVFDOH� GH� SHUVRQQHV� HPSOR\pHV� OH� UHVWH� GH� O
DQQpH� j�
O
2IILFH�GX�WRXULVPH���
(QILQ��OHV�DXWRULWpV�SRUWXDLUHV�IRQW�DSSHO�j�GHV�VRFLpWpV�GH�JDUGLHQQDJH�SRXU�VXUYHLOOHU�O
DFFqV�DX�TXDL�SHQGDQW�O
HVFDOH��/D�VXUYHLOODQFH�
GLUHFWH�GX�QDYLUH�HVW�UpDOLVpH�SDU�O
DUPDWHXU�DYHF�VHV�SURSUHV�SHUVRQQHOV�����
�

/HV� UHWRPEpHV� LQGLUHFWHV�GH� O
DFWLYLWp�GH�FURLVLqUHV�VRQW�GRQF�SDUWLFXOLqUHPHQW� IDLEOHV�HW�QH�FRQVWLWXHQW�GDQV� WRXV� OHV�
FDV��TX
XQH�XWLOLVDWLRQ�SRQFWXHOOH�GH�VHUYLFHV�TXH�OHV�HQWUHSULVHV�ORFDOHV�SHXYHQW�pYHQWXHOOHPHQW�RIIULU�HQ�FRPSOpPHQW�
GH�OHXU�DFWLYLWp�SULQFLSDOH���
�
�
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������±�/(6�5(720%((6�,1'8,7(6�'(��(5�1,9($8�'(�/¶$&7,9,7(�&52,6,(5(6�0$5,7,0(6�
�
&I��PpWKRGRORJLH�G
pYDOXDWLRQ�HQ�DQQH[H���
$YDQW�GH�PHVXUHU�OHV�UHWRPEpHV�LQGXLWHV�OLpHV�DX[�GpSHQVHV�UpDOLVpHV�SDU�OHV�SDVVDJHUV��LO�FRQYLHQW�GH�SUpFLVHU�TXHOTXHV�FDUDFWpULVWLTXHV�
GHV�HVFDOHV�GHV�QDYLUHV�GH�FURLVLqUH�HW�GHV�FURLVLpULVWHV���
�
4XHOTXHV�FDUDFWpULVWLTXHV�GHV�HVFDOHV��&I��GRFXPHQW�Q��������
��/HV�HVFDOHV�VRQW�HVVHQWLHOOHPHQW�GLXUQHV�DYHF�XQH�DPSOLWXGH�HVVHQWLHOOHPHQW�FRPSULVH�HQWUH��K�OH�PDWLQ�HW���K�OH�VRLU��8Q�VHXO�QDYLUH�
UHVWDLW�j�TXDL�OD�QXLW�j�&DHQ�2XLVWUHKDP��(Q�IDLW��OH�QDYLUH�GpSRVDLW�VHV�SDVVDJHUV�j�&KHUERXUJ��HVFDOH�GH���j��K��HW�OHV�UpFXSpUDLW�OH�
VRLU�j�&DHQ�DYDQW�GH�UHSDUWLU� OH� OHQGHPDLQ�VRLU��&H�FDV�UHVWH�WUqV�PDUJLQDO��&HUWDLQHV�HVFDOHV�VRQW�UHODWLYHPHQW�ORQJXHV�FDU�OH�QDYLUH�
SHXW�DUULYHU�DX�SRUW�GXUDQW�OD�QXLW�HW�\�UHVWHU�MXVTX
DX�VRLU��FH�FDV�D�pWp�UHQFRQWUp�j�+RQIOHXU����

��'DQV�WRXV�OHV�FDV��OD�GXUpH�PR\HQQH�GH�O
HVFDOH�UHVWH�FRXUWH��&HUWDLQHV�GXUHQW�PRLQV�GH��K��VRLW�DSUqV�PLGL��VRLW�PDWLQ�DX�SRUW���
��(QILQ�� OHV�QDYLUHV�TXLWWHQW�SULQFLSDOHPHQW� OH�SRUW�HQ�GpEXW�GH�VRLUpH��DYDQW�RX�j���K��DILQ�GH�QDYLJXHU� OD�QXLW�DYDQW�GH�UHMRLQGUH�XQ�
DXWUH�SRUW�OH�OHQGHPDLQ�PDWLQ�SRXU�XQH�QRXYHOOH�HVFDOH���

�
'RFXPHQW�Q������4XHOTXHV�FDUDFWpULVWLTXHV�GHV�HVFDOHV�GHV�QDYLUHV�GH�FURLVLqUHV�GDQV�OHV���SRUWV���
� &DHQ�2XLVWUHKDP� &KHUERXUJ� +RQIOHXU�
1EUH�G
HVFDOHV��HQYLVDJp�HQ������� �� ��� ���
1EUH�PR\HQ�GH�SDVVDJHUV�SDU�HVFDOH��UpI�������� ���� ������ ����
'XUpH�PR\HQQH�HVFDOH� ��K� �K��� ��K���
��(VFDOHV�GH��K�j���K� ���� ���� ����
��(VFDOHV�LQIpULHXUHV�j��K� ���� ���� ����
1EUH�(VFDOHV�DYHF�QXLW�DX�SRUW� ��������� �� ��
1EUH�D\DQW�TXLWWp�OH�SRUW�DYDQW���K� ����� ���� ����
�
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4XHOTXHV�FDUDFWpULVWLTXHV�GHV�FURLVLpULVWHV����
��&I��SOXV�KDXW�VXU�O
RFFXSDWLRQ�GHV�FURLVLpULVWHV�SHQGDQW�XQH�HVFDOH�GDQV�O
XQ�GHV���SRUWV��
��/HV�SULQFLSDX[�OLHX[�GH�GHVWLQDWLRQV�GHV�H[FXUVLRQV�����j�����GHV�SDVVDJHUV��VRQW�SUpFLVpHV�GDQV�OH�GRFXPHQW�Q������
'RFXPHQW�Q������3ULQFLSDOHV�H[FXUVLRQV�SURSRVpHV�j�SDUWLU�GHV�SRUWV�G
HVFDOHV���

� &DHQ�2XLVWUHKDP� &KHUERXUJ� +RQIOHXU�
/(6�&/$66,48(6��� � � �
0RQW�6DLQW�0LFKHO� �� �� ����
%D\HX[� �� �� ��
3ODJHV�GX�GpEDUTXHPHQW��VHFWHXU�8WDK�� ���� �� ����
3ODJHV�GX�GpEDUTXHPHQW��2PDKD�j�2XLVWUHKDP�� �� �� ��
/(6�63(&,),48(6��� � � �
&{WH�)OHXULH��+RQIOHXU�j�&DERXUJ�GRQW�'HDXYLOOH�� �� � ��
*LYHUQ\� � � ��
&DHQ��GRQW�0pPRULDO��$EED\H�DX[�'DPHV�� �� � �
)pFDPS�(WUHWDW� � � ��
3DULV� ���� � ��
5RXHQ� � � ��
9DO�GH�6DLUH� � �� �
&DS�GH�OD�+DJXH� � �� �
�
��/D� FOLHQWqOH� DQJOR�VD[RQH� GRPLQH� ODUJHPHQW� SXLVTX
HOOH� D� UHSUpVHQWp� SUqV� GH� ���� VXU� OHV� �� QDYLUHV� pWXGLpV� �HW�PrPH� ���� VXU� OH�
�4XHHQ�(OLVDEHWK�,,����3DUPL�HOOH��OHV�1RUG�$PpULFDLQV��86$�HW�&DQDGD��GRPLQHQW�ODUJHPHQW������VXU�OH�WRWDO�HW�����VXU�OH��4(�,,����/HV�
%ULWDQQLTXHV� HW� 1RUG�$PpULFDLQV� VRQW� GRQF� VRXYHQW� DVVRFLpV�� (Q� UHYDQFKH�� OD� �qPH� QDWLRQDOLWp� HVW� OH� IDLW� GHV� $OOHPDQGV� TXL� RQW�
UHSUpVHQWp������7RXWHIRLV��HOOH�HVW�LFL�VXU�UHSUpVHQWpH�FDU�HOOH�pWDLW�FRQFHQWUpH�VXU�XQ�QDYLUH�G
XQ�DUPDWHXU�$OOHPDQG��+DSDJ���(QILQ��
OHV� UpVLGHQWV� $VLDWLTXHV� UHSUpVHQWHQW� HQYLURQ� ���� /HV� DXWUHV� QDWLRQDOLWpV� VRQW� WUqV� GLIIXVHV� �,WDOLHQV�� 1pHUODQGDLV�� $XVWUDOLHQV�� 6XG�
$IULFDLQV��HWF����PDLV�LQ�Q
\�DYDLW�DXFXQ�)UDQoDLV��/H�FRQVWDW�UpDOLVp�VXU�OHV���QDYLUHV�HVW�WRXW�j�IDLW�UHSUpVHQWDWLI�GH�OD�WHQGDQFH�JpQpUDOH�
FRQVWDWpH�GDQV�FH�VHFWHXU���

��(QILQ��OD�PR\HQQH�G
kJH�GHV�FURLVLpULVWHV�FRQILUPH�HQFRUH�XQ�FOLFKp�HQ�GpSLW�GHV�HIIRUWV�IDLWV�GHV�DUPDWHXUV�SRXU�UDMHXQLU�OHXU�FOLHQWqOH��
(Q�HIIHW��SOXV�GH���SDVVDJHUV�VXU����RQW�SOXV�GH����DQV��HW�PrPH�����SOXV�GH����DQV��/HV�������DQV�UHSUpVHQWHQW�j�SHLQH�����6XU�OH�
�4(�,,���OHV�SOXV�GH����DQV�UHSUpVHQWDLHQW�PrPH���������



IMPACT DES ACTIVITES PORTUAIRES COMMERCIALES EN BASSE-NORMANDIE –   JMJ Conseil   – Novembre 2003                                                                Page n°64 

/HV�HIIHWV�LQGXLWV�SHXYHQW�SURYHQLU�GH���VRXUFHV�����
��/HV�GpSHQVHV�GHV�SDVVDJHUV����
��3OXV�GH���SDVVDJHUV��RX�JURXSHV�GH�SDVVDJHUV�SDU�FDELQH��VXU����RQW�LQGLTXp�DYRLU�IDLW�DX�PRLQV�XQH�GpSHQVH�GXUDQW�OHXU�HVFDOH����
��6XU� OHV���QDYLUHV�HQTXrWpV�� OD�GpSHQVH�PR\HQQH�V
HVW�pOHYpH�j���• � �SDU�SDVVDJHU� ���•  j�&KHUERXUJ�HW���•  j�+RQIOHXU�����&HV�
YDOHXUV�SHXYHQW�DSSDUDvWUH�IDLEOHV�DX�UHJDUG�GH�FH�TXL�HVW�SDUIRLV�SUpVHQWp��&HUWHV�� O
pFKDQWLOORQ�GHV�HQTXrWHV�HVW�SHXW�rWUH�WURS�
OLPLWp� SRXU� JpQpUDOLVHU� FHWWH� GpSHQVH� PR\HQQH� j� WRXV� OHV� SDVVDJHUV� FURLVLqUHV�� 7RXWHIRLV�� G
XQH� SDUW�� LO� V
DJLW� G
XQH� GpSHQVH�
PR\HQQH�UHODWLYH�j�7286�OHV�SDVVDJHUV��\�FRPSULV�FHX[�UHVWpV�j�ERUG��HW�QRQ�XQLTXHPHQW�OD�GpSHQVH�PR\HQQH�GHV�SDVVDJHUV�TXL�
RQW�HIIHFWLYHPHQW�YLVLWp�OD�YLOOH��'
DXWUH�SDUW��OHV�DXWUHV�GRQQpHV�VRXYHQW�PHQWLRQQpHV�GRLYHQW�rWUH�FRQVLGpUpHV�DYHF�OD�SOXV�JUDQGH�
SUXGHQFH�FDU�HOOHV�LQWqJUHQW�OHV�GpSHQVHV�HIIHFWXpHV�SDU�OHV�WRXU�RSpUDWHXUV��GpSHQVHV�G
DXWRFDUV��GH�YLVLWHV�GH�PXVpHV�HW�UHSDV��
HWF�� TXL� RQW� GpMj� pWp� HQJOREpHV� LFL� GDQV� OHV� UHWRPEpHV� LQGLUHFWHV� HW� GDQV� OHV� GpSHQVHV� LQGXLWHV� FL�DSUqV��� &HUWDLQHV�PpWKRGHV�
LQWqJUHQW�PrPH� OHV� WD[HV�SRUWXDLUHV��$LQVL��VL� O
RQ� LQWqJUH� OD� WRWDOLWp�GHV�GpSHQVHV�UpDOLVpHV�SDU� OHV�SDVVDJHUV�HW� OHV� UpFHSWLIV�� OD�
GpSHQVH�PR\HQQH�VRXYHQW�DGPLVH�HVW�GH����• . 'DQV�FH�FDV��QRV�GRQQpHV�VRQW�WRXW�j�IDLW�FRQIRUPHV�j�FHV�UpVXOWDWV��'H�PrPH��OD�
&&,�GH�/D�5RFKHOOH�D�HIIHFWXp�XQH�HQTXrWH�HQ������TXL�D�PRQWUp�TX
HQYLURQ�OD�PRLWLp�GHV�SDVVDJHUV�DYDLW�IDLW�GHV�DFKDWV�HQ�YLOOH�
SRXU�XQH�YDOHXU�PR\HQQH�GH���• . 6XU�OD�WRWDOLWp�GHV�SDVVDJHUV��FHOD�FRQGXLW�j�XQH�GpSHQVH�PR\HQQH��WRXV�SDVVDJHUV�FRQIRQGXV��
GH���• ��YDOHXU�PR\HQQH�WRXW�j�IDLW�FRPSDUDEOH�j�FHOOHV�GH�QRV�UpVXOWDWV���
'H�PrPH��OHV�WUqV�JUDQGHV�GpSHQVHV�VSpFLILTXHV��H[���XQH�SHLQWXUH��XQ�ELMRX��HWF���Q
RQW�SDV�pWp�LQGLTXpHV�GDQV�QRWUH�pFKDQWLOORQ�
�SDUFH� TXH� O
pFKDQWLOORQ� HVW� WURS� IDLEOH� SRXU� DYRLU� FDSWHU� OH� RX� OHV� TXHOTXHV� SDVVDJHUV� D\DQW� HIIHFWXp� FH� W\SH� G
DFKDW� RX� SDU�
GLVFUpWLRQ�GX�SDVVDJHU�HQTXrWp��� /HXU� LQWpJUDWLRQ�pOqYHUDLW�SUREDEOHPHQW� OH�QLYHDX�PR\HQ�GH� OD�GpSHQVH��PDLV�SRXU�DXWDQW��HQ�
WHUPHV�G
HPSORLV��OHXU�SULVH�HQ�FRQVLGpUDWLRQ�QH�PRGLILHUDLW�SDV�OHV�UpVXOWDWV�REWHQXV�����

������GHV�GpSHQVHV�RQW�pWp�UpDOLVpHV�GDQV�OD�YLOOH�SRUWXDLUH���
������GHV�GpSHQVHV�VRQW�HIIHFWXpHV�GDQV�OH�FDGUH�GH�VKRSSLQJ��DFKDWV�GLYHUV�������GDQV�OD�UHVWDXUDWLRQ�HW�EDUV�HW�j�SHLQH����GDQV�
OH�FDGUH�GH�YLVLWHV��PXVpHV��HWF�����

�� ,O� HVW� GLIILFLOH� GH� GpWHUPLQHU� OHV� �SOXV� JUDQGV� GpSHQVHXUV�� SDU� QDWLRQDOLWp� FDU� OHV� FRPSRUWHPHQWV� VRQW� WUqV� YDULDEOHV� WDQGLV� TXH�
O
pFKDQWLOORQ� GH� FHUWDLQHV� QDWLRQDOLWpV� Q
HVW� SHXW�rWUH� SDV� DVVH]� UHSUpVHQWDWLI�� $� SULRUL�� OHV� UpVLGHQWV� WUqV� ORLQWDLQV� �KRUV� 1RUG�
$PpULFDLQV��VRQW�FHX[�TXL�GpSHQVHQW�OH�SOXV��3DU�FRQWUH��OHV�1RUG�$PpULFDLQV�VH�VLWXHQW�OpJqUHPHQW�VRXV�OD�PR\HQQH��

                                                 
���/D�GLIIpUHQFH�HQWUH�OHV���SRUWV�SURYLHQW�SUREDEOHPHQW�G
XQ�GLIIpUHQWLHO�HQWUH�OD�FOLHQWqOH�HQTXrWpH��(Q�HIIHW��j�&KHUERXUJ��O
HQTXrWH�D�SRUWp�VXU�OH�4(�,,�GRQW�OH�QLYHDX�PR\HQ�GHV�
UHYHQXV�GHV�SDVVDJHUV�HVW�QHWWHPHQW�SOXV�pOHYp�TXH�OD�PR\HQQH�GHV�FURLVLpULVWHV�GHV�DXWUHV�QDYLUHV����
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�� (QILQ�� OD� PR\HQQH� D� XQLTXHPHQW� XQH� YDOHXU� VWDWLVWLTXH�� PDLV� Q
HVW� SDV� GX� WRXW� UHSUpVHQWDWLYH� G
XQ� FRPSRUWHPHQW� PR\HQ� G
XQ�
FURLVLpULVWH�FDU�OHV�GpSHQVHV�VRQW�WUqV�YDULDEOHV��(Q�HIIHW��TXHOTXHV�SDVVDJHUV��SOXW{W�UDUHV��RQW�GpSHQVp�SOXV�GH����• �GDQV�O
DFKDW�
G
XQ�WDEOHDX��GH�ERXWHLOOHV�GH�FKDPSDJQH�RX�WRXW�DXWUH�SURGXLW��WDQGLV�TXH�G
DXWUH�Q
RQW�GpSHQVp�TXH����•  GDQV�OHXU�MRXUQpH�SRXU�
XQ� FDIp�� 1RXV� UHWURXYRQV� GDQV� FH� FDV�� WRXWHV� OHV� ORLV� GH� OD� FRQFHQWUDWLRQ� SXLVTXH� ����GHV� SDVVDJHUV� D\DQW� IDLW� XQH� GpSHQVH�
UHSUpVHQWHQW�j�SHLQH����GHV�GpSHQVHV�WRWDOHV�DYHF�GHV�PRQWDQW�QH�GpSDVVDQW�SDV�OHV���• ��,QYHUVHPHQW�����GHV�SDVVDJHUV�VRQW�j�
O
RULJLQH�GH�����GHV�GpSHQVHV�DYHF�GHV�VRPPHV�GpSDVVDQW�OHV����• . �

��/HV�GpSHQVHV�VHFRQGDLUHV�HIIHFWXpHV�SRXU�OHV�EHVRLQV�GHV�SDVVDJHUV�ORUV�GH�OHXU�FURLVLqUH����
�� 7UqV� SHX� G
DFKDWV� VRQW� HQ� IDLW� UpDOLVpV� VXU� SODFH� HQ� GHKRUV� GH� TXHOTXHV� FRPSOpPHQWV� GHPDQGpV� DX[� DJHQWV� PDULWLPHV� �&I��
DYLWDLOOHPHQW�GDQV�UHWRPEpHV�GLUHFWHV��

��/
RUJDQLVDWLRQ�GHV�H[FXUVLRQV�SDU�OHV�DUPDWHXUV�HW�UpFHSWLIV�SHXW�HQJHQGUHU�TXHOTXHV�UHWRPEpHV�HQ�GHKRUV�GHV�ORFDWLRQV�GH�JXLGHV�
HW� G
DXWRFDUV� �&I�� UHWRPEpHV� LQGLUHFWHV�� DX� WUDYHUV� GHV� HQWUpHV� GH�PXVpHV� HW� GH� UHSDV� GDQV� GHV� UHVWDXUDQWV� VXU� OHV� OLHX[� GHV�
H[FXUVLRQV��3RXU�DXWDQW��ORUV�GH�FHUWDLQHV�H[FXUVLRQV��QRWDPPHQW�SRXU�OHV�HVFDOHV�OHV�SOXV�FRXUWHV��VRLW�OHV�UHSDV�VRQW�SULV�j�ERUG�
DYDQW�RX�DSUqV�O
H[FXUVLRQ��VRLW�OHV�SDVVDJHUV�TXLWWHQW�OH�QDYLUH�DYHF�XQ�VDF�UHSDV�SUpSDUp�j�ERUG������

��/HV�GpSHQVHV�GHV�PHPEUHV�G
pTXLSDJH����
8Q�QDYLUH�WHO�TXH�OH��4XHHQ�(OLVDEHWK�,,��HVW�FRPSRVp�GH�������PHPEUHV�G
pTXLSDJH�j�VRQ�ERUG��%LHQ�V�U��LO�V
DJLW�GX�SOXV�JUDQG�FDU�
OHV�DXWUHV�RQW�HQWUH������H[����&U\VWDO�6\PSKRQ\���HW���������PHPEUHV��H[����%ODFN�3ULQFH����$X�WRWDO��OHV�pTXLSDJHV�RQW�UHSUpVHQWp�
XQ�YROXPH�GH��������SHUVRQQHV��&HV�GHUQLHUV�HIIHFWXHQW�GHV�GpSHQVHV�GDQV�OHV�SRUWV��QRWDPPHQW�GDQV�OHV�EDUV�HW�pYHQWXHOOHPHQW��
GDQV�OHV�FRPPHUFHV��7RXWHIRLV��V
DJLVVDQW�PDMRULWDLUHPHQW�G
pTXLSDJHV�GH�SD\V�WLHUV��SDUIRLV����QDWLRQDOLWpV�VXU�XQ�QDYLUH���FHX[�FL�QH�
SHXYHQW�VH�SHUPHWWUH�GH�GpSHQVHU�j�FKDTXH�HVFDOH��/HV�UHWRPEpHV�VRQW�GRQF�SDUWLFXOLqUHPHQW�OLPLWpHV�j�FH�QLYHDX����

��/HV�GpSHQVHV�G
DFFXHLO����
/RUVTX
XQ� QDYLUH� GH� FURLVLqUH� IDLW� HVFDOH�� OHV� DXWRULWpV� ORFDOHV� SUpYRLHQW� XQ� FHUWDLQ� QRPEUH� G
DFWLYLWpV� SRXU� DVVXUHU� O
DFFXHLO� GHV�
SDVVDJHUV���DPpQDJHPHQWV�GHV�DOHQWRXUV�GX�QDYLUH��QHWWR\DJH��SODQWDWLRQV��WDSLV��WpOpSKRQHV��HWF����GHV�VHUYLFHV�GH�WUDQVSRUW�YHUV�OH�
FHQWUH�YLOOH��&I��SOXV�KDXW���XQ�EXUHDX�G
DFFXHLO�HW�G
LQIRUPDWLRQ��&I��SOXV�KDXW��HW�O
DFFXHLO�SDU�XQH�IDQIDUH���
,O�V
DJLW�HQ�IDLW�GH�VHUYLFHV�JUDWXLWV�SURSRVpV�SDU�OHV�DFWHXUV�ORFDX[��,OV�QH�VRQW�SDV�IDFWXUpV�GLUHFWHPHQW�DX[�DUPDWHXUV���

�
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/HV�SULQFLSDOHV�OLPLWHV�GHV�UHWRPEpHV�LQGXLWHV����
��/RUV�GHV�H[FXUVLRQV��OHV�SDVVDJHUV�Q
RQW�SDV�WRXMRXUV�OH�WHPSV�G
DFKHWHU�FDU�OHV�SURJUDPPHV�VRQW�WUqV�VHUUpV��&HOD�H[SOLTXH�SRXUTXRL�
OHV�GpSHQVHV�VRQW�VXUWRXW�HIIHFWXpHV�GDQV�OHV�YLOOHV�SRUWXDLUHV�HW�HQ�SDUWLFXOLHU�SDU�FHX[�TXL�UHVWHQW�SUqV�GX�QDYLUH���

��/D�VWUDWpJLH�FRPPHUFLDOH�GHV�DUPDWHXUV�V
DSSXLH�DXVVL�VXU� OHV�YHQWHV�UpDOLVpHV�j�ERUG�GHV�QDYLUHV��HW�SDV�VHXOHPHQW�VXU� OH�SUL[�GHV�
ELOOHWV���,O�HVW�GRQF�GH�OHXU�LQWpUrW�GH�SULYLOpJLHU�OHV�GpSHQVHV�j�ERUG���

��/H� SUL[� GHV� H[FXUVLRQV� SD\p� SDU� OHV� SDVVDJHUV� �SRXYDQW� DWWHLQGUH� ���• �� QH� FRUUHVSRQG� SDV� DX[� DFKDWV� UpHOV� SRXU� OHV� RUJDQLVHU�
ORFDOHPHQW�FDU�LO�LQWqJUH�DXVVL�OHV�PDUJHV�UpDOLVpHV�SDU�OHV�DUPDWHXUV�HW�OHV�UpFHSWLIV���

��/H�QRPEUH�G
HVFDOHV�HVW�LPSRUWDQW�ORUV�G
XQH�FURLVLqUH��6L�JOREDOHPHQW��OH�EXGJHW�GX�SDVVDJHU�YD�GRXEOHU�SDU�UDSSRUW�DX�SUL[�GX�ELOOHW��
OHV�DFKDWV�YRQW�VH�SDUWDJHU�HQWUH�H[FXUVLRQV��DFKDWV�j�ERUG�HW�GHV�GpSHQVHV�UpDOLVpHV�DX�FRXUV�GHV�HVFDOHV��(Q�IRQFWLRQ�GH�OD�SRVLWLRQ�
GH�O
HVFDOH�SDU�UDSSRUW�j�OD�GXUpH�GH�OD�FURLVLqUH��OHV�GpSHQVHV�SHXYHQW�rWUH�SOXV�RX�PRLQV�pOHYpHV��GpEXW��PLOLHX�RX�ILQ�GH�VpMRXU����

��/HV� UHWRPEpHV� SHXYHQW� rWUH� OLPLWpHV� j� FDXVH� GHV� MRXUV� G
HVFDOHV� �� IHUPHWXUH� GHV�PDJDVLQV� OH� GLPDQFKH�� GH� FHUWDLQV� UHVWDXUDQWV� OH�
OXQGL��GHV�PXVpHV�OH�PDUGL��HWF���

�
�
������±�6<17+(6(�(7�%,/$1�
�

�� 'HV�UHWRPEpHV�SOXW{W�OLPLWpHV����
/HV�UHWRPEpHV�WRWDOHV�V
pOqYHQW�j����(7&��5DSSURFKp�DX�QRPEUH�GH�SDVVDJHUV��FHOD�pTXLYDXW�j���HPSORL�SRXU�������SDVVDJHUV��/D�
UpSDUWLWLRQ�HVW�JOREDOHPHQW�pTXLOLEUpH�HQWUH�OHV�HPSORLV�GLUHFWV��LQGLUHFWV�HW�LQGXLWV���
(Q�IDLW��FHWWH�UHODWLYH�IDLEOHVVH�GHV�UHWRPEpHV�GH�OD�FURLVLqUH�WUDGXLW�SOXVLHXUV�SKpQRPqQHV����

��'
DERUG�� LO�V
DJLW�G
XQH�DFWLYLWp�TXL�UHVWH�WRXW�j�IDLW�PDUJLQDOH�DFWXHOOHPHQW�GDQV� OHV�SRUWV�UpJLRQDX[�FH�TXL�QH�SHUPHW�SDV�GH�
PHWWUH� HQ�SODFH�GHV�PpWLHUV� VSpFLILTXHV�DVVRFLpV��$LQVL�� OHV� FRPSpWHQFHV� UHVWHQW� HQFRUH� ODUJHPHQW� �LPSRUWpHV�� WDQGLV�TXH� OH�
WUDLWHPHQW�DFWXHO�GH�FHWWH�DFWLYLWp�UHVWH�FRQVLGpUp�FRPPH��XQ�SOXV��DX[�DFWLYLWpV�SULQFLSDOHV��6RQ�GpYHORSSHPHQW�HVW�G
DLOOHXUV�
DVVH]�UpFHQW��
��(QVXLWH��FH�VHFWHXU�FRUUHVSRQG�j�XQH�ORJLTXH�pFRQRPLTXH�TXL�Q
HVW�SDV�WRXMRXUV�HQ�FRUUpODWLRQ�DYHF�FH�TX
DWWHQGHQW�OHV�SRUWV�HW�
OHV�DXWRULWpV�ORFDOHV��&HWWH�ORJLTXH�HVW�SDUIRLV�PrPH�FRQWUDGLFWRLUH�HW�FRQGXLW�GRQF�j�PLQLPLVHU�OHV�UHWRPEpHV�ORFDOHV�������
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�
�� '
DXWUHV�UHWRPEpHV�j�UHFKHUFKHU�HW�j�YDORULVHU����
(Q� IDLW�� O
DFWLYLWp� FURLVLqUH� SHXW� pJDOHPHQW� HQJHQGUHU� G
DXWUHV� UHWRPEpHV� EHDXFRXS� SOXV� TXDOLWDWLYHV� TXH� TXDQWLWDWLYHV� GDQV� OHV�
GLUHFWLRQV�VXLYDQWHV����
��� 5HWRPEpHV� GHV� YLVLWHXUV�� /HV� HVFDOHV� GH� FHV� QDYLUHV� VXVFLWHQW� WRXMRXUV� DXWDQW� GH� IDVFLQDWLRQ� HW� DWWLUHQW� XQH� IRXOH� VRXYHQW�
LPSRUWDQWH�GH�SHUVRQQHV�GpVLUHXVHV�GH� OHV�DSSURFKHU�RX�GH� OHV�YRLU�HQWUHU�RX�VRUWLU�GX�SRUW��3OXV� OH�QDYLUH�HVW�SUHVWLJLHX[�HW�
JUDQGLRVH�� SOXV� OD� IRXOH� HVW� LPSRUWDQWH� HW� HIIHFWXH� XQ� GpSODFHPHQW� ORLQWDLQ� SRXU� DVVLVWHU� j� XQ� WHO� pYpQHPHQW�� &H� W\SH�
G
pYpQHPHQWV�SHXW�GRQF�FRQVWLWXHU�XQ�RXWLO�WRXULVWLTXH�SRQFWXHO�DVVRFLp�j�G
DXWUHV�SURGXLWV��

��5HWRPEpHV�HQ�WHUPH�G
LPDJH��(Q�SURORQJHPHQW�j�FH�TXL�YLHQW�G
rWUH�LQGLTXp��GH�WHOV�QDYLUHV�SHUPHWWHQW�GH�YpKLFXOHU�XQH�LPDJH�
GX� SRUW� DXSUqV� G
XQ� SXEOLF� pODUJL�� ,O� SHUPHW� SDU� H[HPSOH� GH� IDLUH� SUHQGUH� FRQVFLHQFH� GH� O
H[LVWHQFH� GX� SRUW�� ,O� FRQWULEXH� j�
G\QDPLVHU�FHWWH�LPDJH���

�� 5HWRPEpHV� XOWpULHXUHV� GHV� FURLVLpULVWHV�� /D� SUpVHQFH� GH� FURLVLpULVWHV� DX[� QDWLRQDOLWpV� H[WUD�HXURSpHQQHV� RX� GH� SD\V� G
(XURSH�
PRLQV�KDELWXpV�j�IUpTXHQWHU�OD�1RUPDQGLH��,WDOLH��(VSDJQH��HWF����SHUPHW�DX[�YLOOH�SRUWV�HW�j�OD�UpJLRQ�GH�GLVSRVHU�G
XQH�YLWULQH�
TXL�SHXW�HQVXLWH�JpQpUHU�GHV� FRPSRUWHPHQWV� WRXULVWLTXHV�GH� UHWRXU�RX� WRXW�DXWUHV� FRPSRUWHPHQWV��&H�SKpQRPqQH�SHXW�rWUH�
G
DXWDQW�SOXV�LPSRUWDQW�TXH�FHUWDLQHV�FURLVLqUHV�VRQW�IUpTXHQWpHV�SDU�GHV�FRXFKHV�VRFLDOHV�pOHYpHV�TXL�SRXUUDLHQW�HQVXLWH�IDLUH�
EpQpILFLHU�OD�UpJLRQ�GH�UHWRPEpHV�FRQVpTXHQWHV�������

�� 8QH�DFWLYLWp�j�LQVFULUH�GDQV�OHV�GpEDWV�ORFDX[�HW�UpJLRQDX[�DYHF�O
HQVHPEOH�GHV�DFWHXUV�FRQFHUQpV����
1RXV� DYRQV� GRQF� YX� TX
HQ� O
pWDW� DFWXHO�� OD� FURLVLqUH� PDULWLPH� DYDLW� GHV� UHWRPEpHV� DVVRFLpHV� UHODWLYHPHQW� IDLEOHV� HW� TXH� FHOOHV�
DVVRFLpHV�j�VRQ� LPDJH��GLIILFLOHPHQW�PHVXUDEOHV��SRXYDLHQW�FHUWDLQHPHQW�rWUH�DXVVL� LPSRUWDQWHV��YRLUH�SOXV� LPSRUWDQWHV��TXH�FHOOHV�
HIIHFWLYHPHQW�OLpHV�j�O
DFWLYLWp�HOOH�PrPH���
3RXU�DXWDQW��FHV�UHWRPEpHV�G
LPDJH�SHXYHQW�rWUH�j�GRXEOH�WUDQFKDQW�FDU�VL�OHV�FRQGLWLRQV�G
HVFDOH�SRXU�OHV�SDVVDJHUV�VRQW�PDXYDLVHV��
HOOHV�SHXYHQW�pJDOHPHQW�rWUH�SOXV�QXLVLEOHV�HW�DQpDQWLU�OHV�HIIRUWV�HQWUHSULV�SDU�DLOOHXUV�SDU�OHV�DFWHXUV�GX�WRXULVPH�ORFDO�HW�UpJLRQDO��
2U��DXMRXUG
KXL��LO�VHPEOHUDLW�TXH�OHV�DFWHXUV�WRXULVWLTXHV�ORFDX[�HW�UpJLRQDX[�QH�VRLHQW�SDV�DVVH]�LPSOLTXpV�GDQV�OH�GpYHORSSHPHQW�GH�
OD�FURLVLqUH�j�SDUWLU�GHV�SRUWV�GH�OD�UpJLRQ���
$ORUV�TXH�QRXV�DVVLVWRQV�j�XQ�FHUWDLQ�HQJRXHPHQW�SRXU�DFFXHLOOLU�FH�W\SH�G
DFWLYLWpV�GDQV�OHV�SRUWV��LO�VHPEOH�RSSRUWXQ�TX
XQ�GpEDW�DLW�
OLHX�HQWUH�OHV�GLIIpUHQWV�DFWHXUV�SRXYDQW�rWUH�FRQFHUQpV�SDU�VRQ�GpYHORSSHPHQW��/H�EXW�G
XQH�WHOOH�GpPDUFKH�VHUDLW�GH�PHWWUH�HQ�SODFH�
OHV�YpULWDEOHV�RXWLOV�G
XQH�YDORULVDWLRQ�HIILFDFH�GH�FHWWH�DFWLYLWp�HW�GH�EpQpILFLHU�XQ�SHX�SOXV�GH�VHV�UHWRPEpHV���
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&HWWH� VLWXDWLRQ� VHPEOH� rWUH� UHFRQQXH� HW� SRXUUDLW� pYROXHU� GDQV� FH� VHQV� FRPPH� HQ� WpPRLJQH� OD� FUpDWLRQ� GH� O
DVVRFLDWLRQ� �&OXE� GHV�
&URLVLqUHV�GH�+RQIOHXU��HQ�RFWREUH�������&HOOH�FL�UHJURXSH�OH�SRUW�UHSUpVHQWp�SDU�O
(05+��OD�9LOOH�GH�+RQIOHXU��OD�&&,�GX�3D\V�G
$XJH��
O
2IILFH�GX�WRXULVPH�GH�+RQIOHXU�HW�O
$VVRFLDWLRQ�GHV�&RPPHUoDQWV�+RQIOHXUDLV��6HV�SULQFLSDX[�REMHFWLIV�VRQW�GH�JpUHU�HW�GH�VWUXFWXUHU�
GDYDQWDJH�OHV�UHWRPEpHV�GHV�FURLVLqUHV�VXU�OH�VHFWHXU���
1RWRQV� FHSHQGDQW� O
DEVHQFH� GHV� UpFHSWLIV� HW� DJHQWV� PDULWLPHV� TXL� VRQW� SRXUWDQW� OHV� SULQFLSDX[� SUHVFULSWHXUV� G
H[FXUVLRQV�� OHV�
JHVWLRQQDLUHV�WHFKQLTXHV�HW�FRPPHUFLDX[�GHV�HVFDOHV�HW�OHV�VHXOV�OLHQV�DYHF�OHV�RSpUDWHXUV�PDULWLPHV����
�

�
�
����±�/(6�$875(6�5(720%((6�
�
��
������±�/(6�5(720%((6�,1'8,7(6�'(�1,9($8���(7�$8�'(/$�
�
3OXVLHXUV�FDWpJRULHV�GH�UHWRPEpHV�LQGXLWHV�GH�QLYHDX���HW�DX�GHOj���
&I��SRXU�FKDTXH�ILOLqUH��OHV�GRFXPHQWV�Q���S�����&RPPHUFH�WUDGLWLRQQHO���Q����S�����WUDQVPDQFKH�,$1��HW�Q����S�����FURLVLqUHV��
��5HWRPEpHV�LQGXLWHV�OLpHV�DX[�LQYHVWLVVHPHQWV�SRUWXDLUHV�
��5HWRPEpHV�LQGXLWHV�OLpHV�j�OD�PDVVH�VDODULDOH�GHV�HPSORLV�GLUHFWV�HW�LQGLUHFWV�
��5HWRPEpHV�LQGXLWHV�OLpHV�DX�IRQFWLRQQHPHQW�GHV�HPSORLV�GLUHFWV�

�
�
����������/HV�UHWRPEpHV�OLpHV�DX[�LQYHVWLVVHPHQWV�SRUWXDLUHV�
�
,O�V
DJLW�GHV�UHWRPEpHV�LVVXHV�GHV� LQYHVWLVVHPHQWV�SRUWXDLUHV�GDQV�OHV���ILOLqUHV�FRPPHUFLDOHV�pWXGLpHV��/HV�LQYHVWLVVHPHQWV�SRUWXDLUHV�
FRUUHVSRQGHQW�VRXYHQW�j�GHV�WUDYDX[�FRQVpTXHQWV�GRQW�XQH�SDUWLH�GHV�FRQWUDWV�HVW�UpDOLVpH�DYHF�GHV�HQWUHSULVHV�GH�%73�UpJLRQDOHV����
&I��PpWKRGHV�GH�FDOFXOV�HQ�DQQH[H����
�
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'RFXPHQW�Q������/HV�LQYHVWLVVHPHQWV�SRUWXDLUHV�UpDOLVpV�VXU�OD�SpULRGH������������HW�pYDOXDWLRQ�GHV�HPSORLV�DVVRFLpV�HQ�%DVVH�1RUPDQGLH���
(Q�PLOOLHUV�G
(XURV�+7� &DHQ�2XLVWUHKDP� &KHUERXUJ����� *UDQYLOOH� +RQIOHXU����� ��SRUWV�
727$/������������� ������ ������ ���� ������� �������
,QYHVWLVVHPHQWV�JpQpUDX[� ������ �� �� �� ������
7UDQVPDQFKH�,$1� ������ ������ ��� �� ������
&RPPHUFH�WUDGLWLRQQHO� ������ ������ ���� ������� �������
(PSORLV�DVVRFLpV��(7&�� ��� ��� �� ��� ���
6RXUFHV���&&,���''(�&DOYDGRV�
������+RUV�pOpYDWHXU�WUDQVERUGHXU�HW�WUDYDX[�HQJDJpV�GDQV�OD�JDUH�WUDQVDWODQWLTXH�
���� �� 8QH� SDUWLH� GH� FHV� LQYHVWLVVHPHQWV� D� pWp� HIIHFWXpH� HQ� ������ /
DEVHQFH� GH� GRQQpHV� SRXU� OHV� DQQpHV� DQWpULHXUHV� SHUPHW� GH� OLVVHU� VXU� OHV� �� DQQpHV� �PDLV� OHV� GRQQpHV� VRQW�

SUREDEOHPHQW�VXUHVWLPpHV���
�
$X�FRXUV�GHV���GHUQLqUHV�DQQpHV�����PLOOLRQV�G
HXURV�+7��VRLW�XQH�PR\HQQH�DQQXHOOH�GH����0• ��RQW�pWp�LQYHVWLV�GDQV�OHV�pTXLSHPHQWV�
SRUWXDLUHV�j�YRFDWLRQ�FRPPHUFLDOH��KRUV�LQYHVWLVVHPHQWV�SULYpV�DVVRFLpV��VH�UpSDUWLVVDQW�FRPPH�VXLW����
����0• �j�+RQIOHXU��,O�V
DJLW�GH�OD�UpDOLVDWLRQ�GX��qPH�TXDL�HQ�6HLQH��
����0• �j�&DHQ�2XLVWUHKDP���QRWDPPHQW�OH�WHUPLQDO�PXOWL�YUDFV��HQJUDLV���O
DFKDW�GH�UHPRUTXHXUV�SDU�OD�&&,��DFKDWV�GH�JUXHV��KDQJDUV�
GH�%ODLQYLOOH��DJUDQGLVVHPHQW�GH�OD�JDUH�WUDQVPDQFKH��HWF��

�����0• �j�&KHUERXUJ���QRWDPPHQW�OHV�LQYHVWLVVHPHQWV�DX�QLYHDX�GHV�LQVWDOODWLRQV�WUDQVPDQFKH��DFKDW�HW�PRGHUQLVDWLRQ�GH�O
RXWLOODJH�GX�
SRUW�GH�FRPPHUFH�WUDGLWLRQQHO��KDQJDU��HWF��

�����0• �j�*UDQYLOOH���DFKDW�G
XQH�VDXWHUHOOH�SRXU�OHV�YUDFV�VHFV�HW�DPpQDJHPHQWV�GLYHUV�VXU�SRUW�HW�WHUPLQDO�SDVVDJHUV���
�
6XU�XQH�GL]DLQH�G
DQQpHV��O
LQYHVWLVVHPHQW�SRUWXDLUH�PR\HQ�DQQXHO�V
HVW�pOHYp�j�HQYLURQ����0• ���
$SUqV�XQH�SpULRGH�G
LQYHVWLVVHPHQWV�ORXUGV�UpDOLVpV�GDQV�OH�FDGUH�GX�WUDQVPDQFKH�DX�GpEXW�GHV�DQQpHV�������QRXYHOOH�JDUH�WUDQVPDQFKH�
j�&KHUERXUJ��PRGHUQLVDWLRQ�HW�QRXYHOOHV�SDVVHUHOOHV�j�&KHUERXUJ���qPH�SDVVHUHOOH�j�2XLVWUHKDP���OHV�LQYHVWLVVHPHQWV�RQW�pWp�PRLQGUHV�
SHQGDQW�TXHOTXHV�DQQpHV�DYDQW�GH�PDUTXHU�XQH�QRXYHOOH�KDXVVH�UpFHQWH��QRWDPPHQW�SRXU�OHV�LQVWDOODWLRQV�FRPPHUFLDOHV�WUDGLWLRQQHOOHV�

                                                 
���([HPSOH�j�&KHUERXUJ�R��OH�PRQWDQW�PR\HQ�DQQXHO�GHV�LQYHVWLVVHPHQWV�D�pWp�GH�����PLOOLRQV�G
HXURV�DX�FRXUV�GH�OD�GpFHQQLH������������GRQW�����SRXU�OH�WUDQVPDQFKH��
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TXL�RQW�FRQFHQWUp�SOXV�GH�����GHV�VRPPHV�LQYHVWLHV�DX�FRXUV�GH�FHV���GHUQLHUV�H[HUFLFHV��HW�����SRXU�OHV���SRUWV�&DHQ�2XLVWUHKDP�HW�
&KHUERXUJ����
��
&HV�LQYHVWLVVHPHQWV�RQW�JpQpUpV�GHV�UHWRPEpHV�GDQV�OH�WLVVX�pFRQRPLTXH�UpJLRQDO��HW�HQ�SDUWLFXOLHU�GDQV�OH�VHFWHXU�GX�%73��HVWLPpV�j�
SUqV�GH����PLOOLRQV�G
HXURV�+7����VRLW�����GHV�GpSHQVHV�WRWDOHV��&H�FKLIIUH�G
DIIDLUHV�DVVXUH�DQQXHOOHPHQW�O
pTXLYDOHQW�G
XQH�
YLQJWDLQH�G
HPSORLV�SHUPDQHQWV�H[SULPpV�HQ�(7&�GDQV�OH�VHFWHXU�GX�%73�UpJLRQDO���
�
�
����������/HV�UHWRPEpHV�OLpHV�j�OD�PDVVH�VDODULDOH�GHV�HPSORLV�GLUHFWV�HW�LQGLUHFWV�
�
,O�V
DJLW�GHV�UHWRPEpHV�LVVXHV�GHV�VDODLUHV�YHUVpV�DX[�HPSORLV�GLUHFWV�HW�LQGLUHFWV�HW�GRQQDQW�OLHX�j�XQH�UHGLVWULEXWLRQ�PRQpWDLUH�GDQV�OH�
WLVVX�pFRQRPLTXH�UpJLRQDO��,O�V
DJLW�GHV�GpSHQVHV�HIIHFWXpHV�GDQV�OHV�FRPPHUFHV�HW�OHV�VHUYLFHV�UpJLRQDX[���
&I��PpWKRGHV�GH�FDOFXOV�HQ�DQQH[H����
�
'RFXPHQW�Q������/D�PDVVH�VDODULDOH�UHSUpVHQWpH�SDU�OHV�UHWRPEpHV�GHV�DFWLYLWpV�SRUWXDLUHV�GLUHFWHV�HW�LQGLUHFWHV����������
(Q�PLOOLHUV�G
(XURV�+7� &DHQ�2XLVWUHKDP� &KHUERXUJ� *UDQYLOOH� +RQIOHXU� ��SRUWV�
727$/����� ������� ������� ������ ������ �������
(PSORLV�DVVRFLpV��(7&�� ���� ���� ��� ��� ����
�������XQLTXHPHQW�QDYLJDQWV�UpVLGDQW�HQ�%DVVH�1RUPDQGLH�
�
/HV� GpSHQVHV� GHV� VDODULpV� FRPSWDELOLVpV� GDQV� OHV� UHWRPEpHV� GLUHFWHV� FRQWULEXHQW� j� OD� FUpDWLRQ� GH� SOXV� GH� ���� HPSORLV� GDQV� OHV�
DFWLYLWpV�FRPPHUFLDOHV�HW�GH�VHUYLFHV�GDQV�OD�UpJLRQ���
�
�

                                                 
���&I��PpWKRGHV�GH�FDOFXO�HQ�DQQH[H����
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����������/HV�UHWRPEpHV�OLpHV�DX�IRQFWLRQQHPHQW�GHV�HPSORLV�GLUHFWV�
�
,O� V
DJLW�GHV� UHWRPEpHV� LVVXHV�GHV�DFKDWV� UpDOLVpV�SDU� OHV�HQWUHSULVHV�DVVRFLpHV�DX[�HPSORLV�GLUHFWV�� ,O�V
DJLW�GHV� ORFDWLRQV�GHV� ORFDX[��
DFKDWV�GH�PDWpULHO�SRXU�DVVXUHU�OH�IRQFWLRQQHPHQW��PDWpULHO�GH�EXUHDX��YpKLFXOHV��HWF����DFKDWV�GLYHUV�GH�VRXV�WUDLWDQFH��JDUGLHQQDJH��
QHWWR\DJH��HWF����HWF���
�
/D�FRPSOH[LWp�GH�O
H[HUFLFH�HW�O
DEVHQFH�GH�GRQQpHV�VXIILVDPPHQW�SUpFLVHV�HW�H[KDXVWLYHV�HQ�OD�PDWLqUH�Q
RQW�SDV�SHUPLV�G
pYDOXHU�DYHF�
SUpFLVLRQ� FHV� UHWRPEpHV��7RXW�DX�SOXV��SHXW�RQ� VHXOHPHQW�HVWLPHU�TX
LOV�SRXUUDLHQW� UHSUpVHQWHU�HQYLURQ�����HPSORLV� �&I��
DQQH[H�����
�
&HV�GpSHQVHV�SHXYHQW�rWUH� WUqV�pOHYpHV�FRPPH�SDU�H[HPSOH�%ULWWDQ\�)HUULHV��TXL�JpQqUH�SUqV�GH��0• �G
DFKDWV�HQ� IRQFWLRQQHPHQW�HW�
VXUWRXW� HQ� DYLWDLOOHPHQW� ����0• �� %LHQ� pYLGHPPHQW�� WRXWHV� FHV� GpSHQVHV� QH� VRQW� SDV� HIIHFWXpHV� GDQV� OD� UpJLRQ�� ([� �� OHV� DFKDWV� HQ�
PDWpULHO�GH�EXUHDX�VRQW�FHQWUDOLVpV�DX�VLqJH�GH�5RVFRII�TXL�WUDYDLOOH�HQVXLWH�HQ�DSSHOV�G
RIIUHV�QDWLRQDX[�HW�LQHWUQDWLRQDX[��'H�PrPH��OHV�
HPSORLV�OLpV�j�O
DYLWDLOOHPHQW�FKH]�%ULWWDQ\�)HUULHV�RQW�pWp�FRPSWDELOLVpV�GDQV�OHV�HPSORLV�GLUHFWV��3DU�FRQWUH��FHX[�OLpV�DX[�HQWUHSULVHV�TXL�
IRXUQLVVHQW� OHV� PDUFKDQGLVHV� SRXU� OH� VHUYLFH� DYLWDLOOHPHQW� VRQW� j� LQWpJUHU� GDQV� FHWWH� FDWpJRULH� G
HPSORLV�� 2U�� OHV� DOFRROV�� SDUIXPV��
VRXYHQLUV�GLYHUV��HWF��VRQW�WUqV�UDUHPHQW�IRXUQLV�SDU�GHV�HQWUHSULVHV�UpJLRQDOHV��(Q�UHYDQFKH��OD�IRXUQLWXUH�GH�SURGXLWV�DOLPHQWDLUHV�SHXW�
rWUH�OH�IDLW�G
HQWUHSULVHV�UpJLRQDOHV���
,O�HVW�GRQF�WRXW�j�IDLW�GLIILFLOH�GH�PHVXUHU�FHV�UHWRPEpHV��
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������±�/(6�35,1&,3$/(6�5(720%((6�),1$1&,(5(6�
�
3OXVLHXUV�FDWpJRULHV�GH�UHWRPEpHV�ILQDQFLqUHV���
��/HV�UHFHWWHV�SRUWXDLUHV�
��/D�WD[H�SURIHVVLRQQHOOH�GHV�UHWRPEpHV�GLUHFWHV�
��/HV�DXWUHV�UHWRPEpHV�ILVFDOHV�
��/D�YDOHXU�DMRXWpH�EUXWH�DVVRFLpH�DX[�DFWLYLWpV�GLUHFWHV�HW�LQGLUHFWHV�

�
�
����������/HV�UHFHWWHV�SRUWXDLUHV�GHV�WUDILFV�
�
'RFXPHQW�Q������/HV�UHFHWWHV�GHV�WUDILFV����������
(Q�PLOOLHUV�G
(XURV�+7� &KHUERXUJ� &DHQ�2XLVWUHKDP����� *UDQYLOOH� +RQIOHXU� ��SRUWV�
727$/�� ������� ������� ��� ���� �������
'RQW�WUDQVPDQFKH�HW�,$1� ������� ������ ��� �� �������
'RQW�FRPPHUFH�WUDGLWLRQQHO�HW�FURLVLqUHV� ���� ������ ��� ���� ������
6RXUFHV���&&,��
������\�FRPSULV�UHPRUTXDJH�
�
(Q�������OHV�WUDILFV�VH�VRQW�VROGpV�SDU�SOXV�GH������PLOOLRQV�G
HXURV�GH�UHFHWWHV�SHUoXHV�SDU�OHV�DXWRULWpV�SRUWXDLUHV��WD[HV�VXU�
OHV�QDYLUHV��OHV�PDUFKDQGLVHV�HW�OHV�SDVVDJHUV��WD[HV�G
XVDJH�HW�GLYHUVHV�UHFHWWHV�ORFDWLYHV�������GH�FHV�UHFHWWHV�VRQW�LVVXHV�GHV�WUDILFV�
WUDQVPDQFKH��HW�,$1���/H�UHVWH�VH�UpSDUWLW�HQWUH�OH�FRPPHUFH�WUDGLWLRQQHO�HW�OD�FURLVLqUH��FHOOH�FL�UHSUpVHQWH�HQYLURQ������GHV�UHFHWWHV���
�
,O�FRQYLHQGUDLW�G
\�DMRXWHU� OHV�UHFHWWHV�GRPDQLDOHV��,O�V
DJLW�VXUWRXW�GH�UHFHWWHV� LQGXLWHV�FDU�HOOHV�QH�VRQW�SDV�WRXMRXUV�DVVRFLpHV�j�GHV�
HQWUHSULVHV�XWLOLVDQW�OHV�SRUWV��&HOOHV�FL�UHSUpVHQWHQW�SDV�H[HPSOH��O
pTXLYDOHQW�GH�����GHV�UHFHWWHV�GHV�WUDILFV�DX�SRUW�GH�+RQIOHXU���
�
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1RWRQV�TXH�OHV�UHFHWWHV�WUDQVPDQFKH�RQW�IRUWHPHQW�SURJUHVVp�j�&KHUERXUJ�GHSXLV������R��HOOHV�UHSUpVHQWDLHQW���0• ��HW�RQW�GpSDVVp�OH�
QLYHDX�UHFRUG�GH� O
DQQpH�������(OOHV�RQW�pWp�G\QDPLVpHV�SDU� OD�FURLVVDQFH�GX�YROXPH�GHV�SDVVDJHUV��QRWDPPHQW�JUkFH�j� O
DSSRUW�GHV�
1*9��(Q�UHYDQFKH��OHV�UHFHWWHV�GX�FRPPHUFH�WUDGLWLRQQHO�UHVWHQW�SDUWLFXOLqUHPHQW�EDVVHV�HW�ODUJHPHQW�LQIpULHXUHV�DX[�UHFRUGV�DWWHLQWV�
DX�GpEXW�GHV�DQQpHV����R��HOOHV�GpSDVVDLHQW�ODUJHPHQW����0• ����
/HV�UHFHWWHV�WUDQVPDQFKH�j�&DHQ�2XLVWUHKDP�VRQW�UHVWpHV�UHODWLYHPHQW�VWDEOHV��HOOHV�pWDLHQW�G
HQYLURQ����0• ��HQ���������
�
�
����������/D�WD[H�SURIHVVLRQQHOOH�GHV�UHWRPEpHV�GLUHFWHV�
�
'RFXPHQW�Q������/D�WD[H�SURIHVVLRQQHOOH�YHUVpH�SDU�OHV�HQWUHSULVHV�DVVRFLpHV�DX[�UHWRPEpHV�GLUHFWHV�DX�FRXUV�GH�O
H[HUFLFH���������
(Q�PLOOLHUV�G
(XURV�+7� &KHUERXUJ� &DHQ�2XLVWUHKDP� *UDQYLOOH� +RQIOHXU� ��SRUWV�
7D[H�3URIHVVLRQQHOOH� ������ �������� ��� ������ ��������
'pWDLOV��ORUVTXH�GLVSRQLEOH�����

�� &RPPXQH�
�� 6WUXFWXUH�LQWHUFRPPXQDOH�
�� 'pSDUWHPHQW��
�� 5pJLRQ�

�
���

�����
�����
�����

�
QG�

�
�����
��

����
����

�
QG�

��
QG�

6RXUFHV���VHUYLFHV�ILVFDX[�GpSDUWHPHQWDX[�
�
(Q��������OHV�HQWUHSULVHV�DVVRFLpHV�DX[�UHWRPEpHV�GLUHFWHV��DUPHPHQWV�PDULWLPHV��DJHQFHV�PDULWLPHV��VRFLpWpV�GH�PDQXWHQWLRQ��
HWF���RQW�IRXUQL�SOXV�GH�����PLOOLRQV�G
HXURV�HQ�WD[HV�SURIHVVLRQQHOOHV�SRXU� OHV� LQVWLWXWLRQV�GH� OD�UpJLRQ��F
HVW�j�GLUH�KRUV�
(WDW���(QYLURQ�����GH�FHWWH�ILVFDOLWp�UHYLHQW�DX[�FROOHFWLYLWpV�ORFDOHV��VRLW�HQYLURQ��0• ��HW�����DX[�GpSDUWHPHQWV�FRQFHUQpV��&DOYDGRV�HW�
0DQFKH��HW�j�OD�5pJLRQ�����0• ���/D�SDUW�&&,�Q
HVW�SDV�LQGLTXpH���
��
/HV�HQWUHSULVHV�OLpHV�DX�SRUW�GH�&DHQ�2XLVWUHKDP�UHSUpVHQWHQW�����GH�FHV�UHWRPEpHV���
/HV� �� VRFLpWpV� G
pFRQRPLH�PL[WHV� G
DUPHPHQW� �6(1$&$/� HW� 6(1$0$1&+(�� HW� VHFRQGDLUHPHQW�� %ULWWDQ\�)HUULHV�� DVVXUHUDLHQW� �0• � DX�
QLYHDX�UpJLRQDO������SRXU�OHV�FRPPXQHV�HW�VWUXFWXUHV�LQWHUFRPPXQDOHV������DX[�GpSDUWHPHQWV�HW����j�OD�5pJLRQ����
�
�
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����������/HV�DXWUHV�UHWRPEpHV�ILVFDOHV�
�
/HV�GpSHQVHV�UpDOLVpHV�GDQV�OD�UpJLRQ�%DVVH�1RUPDQGLH�SDU� OHV�SDVVDJHUV�pWUDQJHUV�GHV�VHUYLFHV�WUDQVPDQFKH�HW�FHX[�GH�OD�FURLVLqUH��
DLQVL�TXH�SDU�OHV�FKDXIIHXUV�URXWLHUV�pWUDQJHUV�HQ�WUDQVLW��RQW�UHSUpVHQWp�HQ�������XQH�UHQWUpH�ILVFDOH��79$��7,33�HW�WD[HV�SDUDILVFDOHV��
G
HQYLURQ����PLOOLRQV�G
HXURV�GDQV�OHV�FDLVVHV�GH�O
(WDW�IUDQoDLV���
'
DXWUHV� UHWRPEpHV� ILVFDOHV� SRXUUDLHQW� rWUH� DMRXWpHV� FRPPH� OHV� WD[HV� IRQFLqUHV� SD\pHV� SDU� OHV� %ULWDQQLTXHV� D\DQW� XQH� UpVLGHQFH�
VHFRQGDLUH�HQ�%DVVH�1RUPDQGLH���
�
�
����������/HV�UHWRPEpHV�HQ�WHUPH�GH�9$%�GHV�DFWLYLWpV�GLUHFWHV�HW�LQGLUHFWHV�
�
/D�9$%��9DOHXU�$MRXWpH�%UXWH��pYDOXH�HQ�IDLW�OD�ULFKHVVH�FUppH�SDU�XQH�DFWLYLWp�pFRQRPLTXH���
�
'RFXPHQW�Q������/D�9DOHXU�$MRXWpH�%UXWH�GHV�UHWRPEpHV�GLUHFWHV�HW�LQGLUHFWHV����������
(Q�PLOOLHUV�G
(XURV�+7� &DHQ�2XLVWUHKDP� &KHUERXUJ� *UDQYLOOH� +RQIOHXU� ��SRUWV�
727$/����� ������� ������� ������ ������ �������
�������8QLTXHPHQW�HPSORLV�GH�SHUVRQQHV�UpVLGDQW�HQ�%DVVH�1RUPDQGLH�
�
/D� 9$%� GHV� DFWLYLWpV� GLUHFWHV� HW� LQGLUHFWHV� HVW� pYDOXpH� j� ����0• �� GRQW� ���� UpSDUWLH� SUHVTXH� pTXLWDEOHPHQW� HQWUH� OHV� ��
SULQFLSDX[�SRUWV�&DHQ�2XLVWUHKDP�HW�&KHUERXUJ��
&RPSDUpH�j�OD�9$%�UpJLRQDOH�TXL�pWDLW�GH�������0• �HQ�������OD�9$%�GHV�DFWLYLWpV�SRUWXDLUHV�GLUHFWHV�HW�LQGLUHFWHV�UHSUpVHQWHQW�������
PDLV������GH�OD�EUDQFKH�GHV�VHUYLFHV���
/
LQWpJUDWLRQ�GH�WRXWHV�OHV�DFWLYLWpV�LQGXLWHV�pOqYHUDLW�SUREDEOHPHQW�OD�9$%�GHV�DFWLYLWpV�FRPPHUFLDOHV�SRUWXDLUHV�DXWRXU�GH������
�
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������±�/(6�$875(6�5(720%((6�,1'8,7(6�
�
�
����������/HV�HPSORLV�GHV�HQWUHSULVHV�LPSODQWpHV�GDQV�OHV�]RQHV�SRUWXDLUHV�
�
/HV�SRUWV�GH�&DHQ�2XLVWUHKDP��&KHUERXUJ�HW�+RQIOHXU�GLVSRVHQW�GH�UpVHUYHV�IRQFLqUHV�FODVVpHV�HQ�WDQW�TXH�=RQHV�,QGXVWULDOR�3RUWXDLUHV��
&HV� ]RQHV� DFFXHLOOHQW� DXMRXUG
KXL� SOXV� GH� �� ���� HPSORLV� UpSDUWLV� GDQV� SOXV� GH� ���� HQWUHSULVHV�� /
HVVHQWLHO� HVW� UHSUpVHQWp� SDU� &DHQ�
2XLVWUHKDP������GHV�HIIHFWLIV�GHV�=,3���HW�HQ�SDUWLFXOLHU�OH�VLWH�GH�5HQDXOW�7UXFNV�TXL�FRQFHQWUH��DYHF�VHV�VRXV�WUDLWDQWV�GLUHFWV��SOXV�GH���
����HPSORLV��SOXV�GH�����GHV�HIIHFWLIV�GHV�=,3�HW�����GH�FHOOH�GH�&DHQ�2XLVWUHKDP���
'H� QRPEUHXVHV� HQWUHSULVHV� Q
RQW� G
DLOOHXUV� DXFXQ� OLHQ� DYHF� OD� IRQFWLRQQDOLWp� SRUWXDLUH� HQ� GHKRUV� GH� O
RSSRUWXQLWp� GRPDQLDOH�� 1RWRQV�
G
DLOOHXUV��TXH�WRXV�OHV�WHUUDLQV�GH�FHV�]RQHV�FODVVpHV�=,3�QH�VRQW�SDV�GX�WRXW�LQWpJUpV�GDQV�OH�'30���
$LQVL��OHV�HPSORLV�DVVRFLpV�DX[�DFWLYLWpV�SRUWXDLUHV�FRPPHUFLDOHV�QH�UHSUpVHQWHQW�TXH�����GHV�HPSORLV�WRWDX[�GH�FHV�]RQHV����
������
'RFXPHQW�Q������/HV�HPSORLV�GHV�HQWUHSULVHV�LPSODQWpHV�GDQV�OHV�]RQHV�LQGXVWULDOR�SRUWXDLUHV����������
(Q�PLOOLHUV�G
(XURV�+7� &DHQ�2XLVWUHKDP� &KHUERXUJ����� *UDQYLOOH����� +RQIOHXU� ��SRUWV�
727$/�HQWUHSULVHV����������������������� ��� ��� �� ��� ����
727$/�HIIHFWLIV����������������������GRQW��� ������ ���� �� ������ ������
��(IIHFWLIV�GpMj�FRPSWDELOLVpV�DLOOHXUV� ���� ��� �� ���� ����
��(IIHFWLIV�HV�DFWLYLWpV�VDQV�OLHQV�DYHF�OH�SRUW� ������ ���� �� ���� ������
��GHV�HPSORLV�DVVRFLpV�DX[�IRQFWLRQV�SRUWXDLUHV�pWXGLpHV� ��� ��� �� ���� ����
6RXUFHV���&&,�
������8QLTXHPHQW�=,3�GHV�0LHOOHV�HW�3URGXLPHU��/HV�&01�QH�VRQW�SDV�FRPSWDELOLVpHV����
������*UDQYLOOH�QH�GLVSRVH�SDV�G
XQH�]RQH�LQGXVWULDOR�SRUWXDLUH���,O�H[LVWH�TXHOTXHV�HPSORLV�VXU�OH�SRUW�HQ�GHKRUV�GHV�DXWUHV�DFWLYLWpV�SRUWXDLUHV�FRPPH�OD�SODLVDQFH��OD�SrFKH��HWF���H[��

62*(1$�62)5,12���&HX[�FL�UHVWHQW�FHSHQGDQW�WUqV�PDUJLQDX[���
�
�
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����������/HV�UHWRPEpHV�KpULWpHV��
,O�V
DJLW�GHV�DFWLYLWpV�Q
D\DQW�SOXV�DXFXQ�OLHQ�DYHF�OD�IRQFWLRQQDOLWp�FRPPHUFLDOH�SRUWXDLUH�DFWXHOOH��PDLV�GRQW�OD�SUpVHQFH�GDQV�OD�UpJLRQ�
HVW�DVVRFLpH�KLVWRULTXHPHQW�DX[�SRUWV��
1RXV�SRXUULRQV�SDU�H[HPSOH�FLWHU�O
H[HPSOH�GH�OD�62*(1$�TXL�GLVSRVH�GH�VRQ�VLqJH�j�&DHQ��PDLV�GRQW�XQH�SDUWLH��YRLUH�O
HVVHQWLHO��GH�
VRQ�&$�HVW�UpDOLVpH�DLOOHXUV�TXH�GDQV�OD�UpJLRQ��2Q�SHXW�pJDOHPHQW�\�LQWpJUHU�OD�61&��6RFLpWp�1DYDOH�&DHQQDLVH��TXL�QH�FRPSWH�SOXV�TXH�
��VDODULpV�GDQV�OD�UpJLRQ���
&HV�HQWUHSULVHV�VRQW�G
DLOOHXUV�HQFRUH� LPSODQWpHV�GDQV� OD�]RQH�SRUWXDLUH�HW�GRQF�FRPSWDELOLVpHV�GDQV� OD�FDWpJRULH�SUpFpGHQWH��LQGXLWV�
IRQFLHUV����
'
DXWUHV�HQWUHSULVHV�HQWUHQW�SUREDEOHPHQW�GDQV�FHWWH�FDWpJRULH��1RXV�Q
DYRQV�SDV�HIIHFWXp�XQH�UHFKHUFKH�H[KDXVWLYH�GDQV�FH�GRPDLQH�
TXL�V
pORLJQH�GH�QRWUH�PLVVLRQ�SULQFLSDOH��PDLV�O
H[LVWHQFH�GH�FH�W\SH�GH�UHWRPEpHV�GHYDLW�rWUH�LQGLTXpH����
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����±�%,/$1�'(6�5(720%((6��
�� /HV� DFWLYLWpV� FRPPHUFLDOHV� GHV� �� VLWHV� SRUWXDLUHV� UpJLRQDX[� JpQqUHQW� SUqV� GH� �� ���� HPSORLV� GLUHFWV�� LQGLUHFWV� HW�

LQGXLWV�GDQV�OD�UpJLRQ�%DVVH�1RUPDQGLH����
$YHF�SUqV�GH�������HPSORLV�� OH�SRUW�GH�&DHQ�2XLVWUHKDP�UHSUpVHQWH�����GHV�HPSORLV�WRWDX[�VXLYL�SDU�&KHUERXUJ�TXL�FRPSWH������
HPSORLV� �VRLW� ������ $YHF� ���� HPSORLV� UpJLRQDX[� DX[TXHOV� V
DMRXWHQW� OHV� HPSORLV� H[WUD�UpJLRQDX[� QRQ� FRPSWDELOLVpV�� +RQIOHXU�
UHSUpVHQWH�����(QILQ��*UDQYLOOH�JpQqUH�SUqV�GH�����HPSORLV�������GX�WRWDO�����

�� /D�UpSDUWLWLRQ�SDU�FDWpJRULHV�GH�WUDILFV�SHUPHW�G
LGHQWLILHU�OHV�HQMHX[�VRFLDX[��PDLV�DXVVL�GH�FRQIRUWHU�RX�GH�FRQWUHGLUH�
FHUWDLQHV�DQDO\VHV��
$LQVL�� O
DFWLYLWp� SRUWXDLUH� WUDGLWLRQQHOOH�� SRXUWDQW� UHSUpVHQWDWLYH� GH� ����GHV� WRQQDJHV� GHV� SRUWV� HW� VDQV� YpULWDEOH� LPDJH� SRUWHXVH��
DVVXUH�����GHV�HPSORLV� UpJLRQDX[�� ,QYHUVHPHQW�� OH� WUDILF� WUDQVPDQFKH�TXL�DVVXUH�����GHV� WRQQDJHV�HW�����PLOOLRQV�GH�SDVVDJHUV��
UHSUpVHQWH�SUqV�GH�����GHV�HPSORLV�HW�VRXV�UpVHUYH�G
\�FRPSWDELOLVHU�OHV�HPSORLV�GH�QDYLJDQWV�VLQRQ��VD�SDUW�VHUDLW�GH������4XDQW�j�
O
DFWLYLWp�GH�FURLVLqUHV�PDULWLPHV��VRQ�U{OH�UHVWH�UHODWLYHPHQW�PDUJLQDO�DYHF����HPSORLV��F
HVW�j�GLUH������GHV�HPSORLV�WRWDX[����

�� $EVWUDFWLRQ� IDLWH� GHV� HPSORLV� PDULWLPHV� TXL� UHSUpVHQWHQW� LFL� SUqV� GH� ���� HPSORLV�� VRLW� ���� GHV� HPSORLV� WRWDX[�� /HV� HPSORLV� VH�
UpSDUWLVVHQW�FRPPH�VXLW� ������G
HPSORLV�SRUWXDLUHV�GLUHFWV� �����������G
HPSORLV� LQGLUHFWV� ������HW�����G
HPSORLV� LQGXLWV� ��������
&HOD�VLJQLILH�TXH�SRXU���HPSORL�GLUHFW�FRUUHVSRQGHQW�����HPSORL�LQGLUHFW�HW�SUqV�GH���HPSORLV�LQGXLWV���

�� 1RXV�SRXYRQV�FRQVLGpUHU�TXH�OD�PRLWLp�GHV�HPSORLV�HVW�FRQFHQWUpH�DXWRXU�GHV�YLOOHV�SRUWV��OH�UHVWH�pWDQW�UpSDUWL�GDQV�
OH�UHVWH�GH�OD�UpJLRQ��/H�&DOYDGRV�HW�OD�0DQFKH�EpQpILFLHQW�GH�SOXV�GH���HPSORLV�VXU������

�� &
HVW�OD��qUH�IRLV�TX
HVW�UpDOLVpH�SRXU�WRXWH�OD�UpJLRQ�HW�OHV���VLWHV�SRUWXDLUHV�XQH�WHOOH�DQDO\VH��(Q�HIIHW��HOOH�HVW�WRXW�j�IDLW�
XQLTXH�j�SOXV�G
XQ�WLWUH����
��(OOH�HVW�H[KDXVWLYH�DX�QLYHDX�GHV�DFWLYLWpV�FRPPHUFLDOHV�HW�V
DSSXLH�VXU�GHV�DQDO\VHV�VROLGHV�HW�WUDQVSDUHQWHV���
��(OOH�PHW�HQ�OXPLqUH�OD�IRQFWLRQ�SRUWXDLUH�HW�V
LQVFULW�GDQV�XQH�ORJLTXH�GH�FDWpJRULH�G
DFWLYLWpV�HW�GH�ILOLqUHV��
��(OOH�UHQG�FRPSDWLEOH�WRXWH�FRPSDUDLVRQ�HQWUH�OHV�SRUWV�SXLVTXH�OD�PpWKRGH�HVW�XQLIRUPH��
�� (OOH� FRQVWLWXH�XQ�RXWLO� G
DLGH�j� OD� UpIOH[LRQ�HW� OD�GpFLVLRQ�HQ� FHWWH�SpULRGH�R�� VRQW� HQJDJpV�GHV� WUDYDX[� OLpV� DX[�GLYHUV� VFKpPDV�

G
DPpQDJHPHQW�HW�j�OD�GpFHQWUDOLVDWLRQ�GHV�SRUWV����
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�� (QILQ��LO�HVW�DEVROXPHQW�LPSRVVLEOH�GH�FRPSDUHU�OHV�UpVXOWDWV�j�G
DXWUHV�pWXGHV�SRUWXDLUHV�UpDOLVpHV�DLOOHXUV��,O�pWDLW�GpMj�
LPSRVVLEOH�GH�FRPSDUHU�OHV�UpVXOWDWV�GHV�DXWUHV�pWXGHV�HQWUH�HOOHV���
$�WLWUH�G
LQIRUPDWLRQ��OHV�UpFHQWHV�DQDO\VHV�HIIHFWXpHV�GDQV�G
DXWUHV�SRUWV�pWDEOLVVDLHQW�OHV�UHWRPEpHV�FRPPH�VXLW����
��5RXHQ�����������������HPSORLV�
��/H�+DYUH�����������������
��'XQNHUTXH�����������������
��1DQWHV�6DLQW�1D]DLUH�����������������«�
*OREDOHPHQW�� FHV� HPSORLV� FRUUHVSRQGUDLHQW� DX[� UHWRPEpHV� GLUHFWHV�� LQGLUHFWHV� HW� LQGXLWHV� GH� QLYHDX� �� GH� OD� SUpVHQWH� pWXGH��
/
DSSOLFDWLRQ�GH�QRWUH�PpWKRGH�OHV�DXUDLW�SUREDEOHPHQW�UpGXLWV��FDU�GDQV�GH�QRPEUHXVHV�DQDO\VHV�GH�FHV�SRUWV��OHV�HIIHFWLIV�LQGXVWULHOV�
RQW� pWp� FRPSWDELOLVpV� GDQV� OHXU� WRWDOLWp�� &HOD� FRUUHVSRQGUDLW� WUqV� DSSUR[LPDWLYHPHQW� j� �� ���� HPSORLV� SRXU� OHV� �� VLWHV� SRUWXDLUHV�
UpJLRQDX[��/D�FRPSDUDLVRQ�GRLW�V
DUUrWHU�j�FHV�RUGUHV�GH�JUDQGHXU�WUqV�JpQpUDX[��
�
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'RFXPHQW�Q������7DEOHDX�GH�V\QWKqVH�GHV�UHWRPEpHV�GHV�DFWLYLWpV�SRUWXDLUHV�FRPPHUFLDOHV�HQ�WHUPHV�G¶HPSORLV��DQQpH���������
FKLIIUHV�DUURQGLV� &$(1�28,675(+$0� &+(5%285*� *5$19,//(� +21)/(85����� 727$/�
� 7UDQVP�� &RP�� &URLV�� 7UDQVP�� &RP�� &URLV�� ,$1� &RP�� &RP�� &URLV�� 7UDQV�,$1� &RP�� &URLV�� 7RWDO�
(PSORLV�PDULWLPHV� ���� �� �� ���� �� �� ��� �� �� �� ���� �� �� ����
(PSORLV�SRUWXDLUHV�����������GRQW��� ���� ���� �� ���� ��� ���� ��� ��� ��� ���� ���� ���� �� ����

$JHQWV�FRPSDJQLHV� ��� ��� ���� ���� ��� ���� ��� �� �� ���� ���� ��� �� ����
6HUYLFHV�SRXU�OH�ERUG� ��� �� �� ��� �� �� �� �� �� �� ��� �� �� ���
6HUYLFHV�DX[�QDYLUHV� �� ��� ���� ��� ��� ���� �� �� �� ���� ��� ��� �� ���
6HUYLFHV�JpQpUDX[� ��� ��� ���� ��� ��� ���� �� �� �� �� ���� ��� �� ����
$XWRULWpV�SRUWXDLUHV� �� �� ���� ��� �� ���� ���� �� �� ���� ��� ��� �� ���
6HUYLFHV�PDUFKDQGLVHV� ��� ��� �� ��� ��� ���� �� �� ��� �� ��� ���� �� ����

727$/�HPSORLV�GLUHFWV� ���� ���� �� ���� ��� ���� ��� ��� ��� ���� ������ ���� �� ������
727$/�HPSORLV�LQGLUHFWV� ���� ��� ���� ���� ��� �� �� �� ��� �� ���� ��� �� ����
727$/�HPSORLV�LQGXLWV��QLY����� ���� ���� �� ������ ��� �� �� ��� ���� �� ������ ���� �� ������
(PSORLV�%73��LQYHVWLVVHPHQWV�SRUWV�� �� �� �� �� �� �� 1HJ�� 1HJ�� �� �� �� ��� �� ���
0DVVH�VDODULDOH��HPSORLV�'LU��,QG��� ���� ��� ���� ���� ��� ���� �� �� ��� �� ���� ��� �� ����
$FKDWV�HQWUHSULVHV��GLUHFWHV�� ��� ��� �� ��� �� �� �� �� �� �� ���� ��� �� ����

727$/�HPSORLV�LQGXLWV��!�QLY����� ���� ��� ���� ���� ��� ���� ��� �� ��� �� ���� ��� �� ����

727$/�3$5�&$7(*25,(� ������ ���� �� ������ ���� ��� ��� ��� ���� �� ������ ������ ��� ������
727$/�3$5�3257� ������ ������ ���� ���� ������
727$/�DXWUHV�LQGXLWV� ������ ���� �� ���� ������
,QGXLWV�IRQFLHUV� ������ ���� �� ���� ������
,QGXLWV�+pULWpV� SP� SP� SP� SP� SP�
727$/�3$5�3257� ������ ������ ���� ������ �������
6RXUFH���HQTXrWH�-0-�&RQVHLO�
������QH�VRQW�FRPSWDELOLVpV�TXH�OHV�VDODULpV�EDVpV�RX�DSSDUWHQDQW�j�GHV�pWDEOLVVHPHQWV�LPSODQWpV�HQ�%DVVH�1RUPDQGLH�
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��±�/(6�(1-(8;�(1�7(50(6�'
$0e1$*(0(17�
�

�
��SULQFLSDOHV�SUREOpPDWLTXHV�SRUWXDLUHV�HQ�PDWLqUH�G
DPpQDJHPHQW�RQW�pWp�FRQVLGpUpHV���

��/HV�DFFqV�WHUUHVWUHV�GHV�SRUWV�HQ�OLHQ�DYHF�OHV�KLQWHUODQGV�DFWXHOV��
��/HV�DFWLYLWpV�SRUWXDLUHV�HW�OHV�SRUWV�GDQV�OHXU�HQYLURQQHPHQW�ORFDO��
��/H�FRQWH[WH�UpJLRQDO�HW�LQWHU�UpJLRQDO�������

�
&HWWH�SDUWLH�D�pWp�UpDOLVpH�j�SDUWLU�GH�OD�OHFWXUH�GHV�GLIIpUHQWV�GRFXPHQWV�G
DPpQDJHPHQW�TXL�LOOXVWUHQW�OHV�RULHQWDWLRQV�
LVVXHV�G
XQ�GpEDW�FRQVHQVXHO�HQWUH�OHV�GLIIpUHQWV�DFWHXUV�VRFLR�pFRQRPLTXHV�HW�SROLWLTXHV�GHV�WHUULWRLUHV�FRQFHUQpV��&HV�
GRFXPHQWV�UHIOqWHQW�GRQF�ELHQ�OD�SHUFHSWLRQ�GHV�SRUWV�GDQV�OHXU�HQYLURQQHPHQW�HW�OD�YLVLRQ�TX
HQ�RQW�OHV�DPpQDJHXUV�HW�
DFWHXUV�SROLWLTXHV����
�
/HV� FRQVWDWV� VRXOHYpV� RQW� HQVXLWH� pWp� FRQIURQWpV� DXSUqV� G
XQ� FHUWDLQ� QRPEUH� G
DFWHXUV� GDQV� OHV� &ROOHFWLYLWpV�� OHV�
6HUYLFHV�GH�O
(WDW��OHV�LQVWDQFHV�FRQVXODLUHV��HWF��%LHQ�V�U��WRXV�OHV�DFWHXUV�WHUULWRULDX[�Q
RQW�SDV�pWp�UHQFRQWUpV�FDU�OHXU�
QRPEUH�HVW�UHODWLYHPHQW�pOHYp���
�
/HV� UpVXOWDWV� SUpVHQWpV� FL�DSUqV� Q
HQJDJHQW� TXH� OH� &DELQHW� G
pWXGHV� -0-�&RQVHLO� HW� VRQW� OH� UHIOHW� G
XQ� FHUWDLQ� UHJDUG�
H[WpULHXU�HW�WRWDOHPHQW�OLPLWp�j�OD�SUREOpPDWLTXH�SULQFLSDOH�OLDQW�OHV�DFWLYLWpV�SRUWXDLUHV�DX[�WHUULWRLUHV�FRQFHUQpV��
�
�
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����±�/(6�$&&(6�7(55(675(6�'(6�32576�(1�/,(1�$9(&�/(85�+,17(5/$1'�
�
��/(6�(1-(8;�����
6L� OD� TXDVL�WRWDOLWp� GH� O
DFWLYLWp� FRPPHUFLDOH� WUDGLWLRQQHOOH� D� OD� UpJLRQ� FRPPH� �qUH� GHVWLQDWLRQ� HW� FRPPH� GHUQLqUH� RULJLQH�� O
DFWLYLWp�
WUDQVPDQFKH� GHV� SRUWV� HVW� ODUJHPHQW� H[WUD�UpJLRQDOH� SXLVTXH� ����GHV� FDPLRQV� HW� ����GHV� YpKLFXOHV� GH� WRXULVPH� RQW� XQH� RULJLQH�
GHVWLQDWLRQ�H[WUD�UpJLRQDOH���
&HOD�VLJQLILH�TXH�����GHV�WUDILFV�GH�PDUFKDQGLVHV�GHV�SRUWV�%DV�1RUPDQGV�VRQW�H[WUD�UpJLRQDX[��HW�PrPH�����VL�QRXV�
Q
LQWpJURQV�SDV�OHV�WDUHV�GHV�YpKLFXOHV�WUDQVPDQFKH������
&HWWH� VLWXDWLRQ� HVW� WRXW� j� IDLW� SDUDGR[DOH� SDU� UDSSRUW� DX[� FODVVHPHQWV� VWDWXWDLUHV� GHV� SRUWV� IUDQoDLV�� (Q� HIIHW�� &KHUERXUJ� HW� &DHQ�
2XLVWUHKDP� VRQW� FODVVpV� GDQV� OD� FDWpJRULH� GHV� �SRUWV� G
LQWpUrW� QDWLRQDO� j� YRFDWLRQ� UpJLRQDOH���*UDQYLOOH� HVW� XQ�SRUW� GpSDUWHPHQWDO� HW�
+RQIOHXU�LQWpJUp�DX�3RUW�$XWRQRPH�GH�5RXHQ�GRQF�j�YRFDWLRQ�QDWLRQDOH�HW�LQWHUQDWLRQDOH���
&HWWH�FODVVLILFDWLRQ�DQFLHQQH�HVW�WRWDOHPHQW�LQDGDSWpH�HW�GpPRQWUH�OD�FRQIXVLRQ�TX
LO�UqJQH�SDUIRLV�HQWUH�OHV�GLIIpUHQWHV�
FDWpJRULHV�HW�ILOLqUHV�GH�WUDILFV�j�O
LQWpULHXU�G
XQ�SRUW���
$LQVL�� O
DFWLYLWp� WUDQVPDQFKH� GpSDVVH� ODUJHPHQW� OH� FDGUH� UpJLRQDO�� YRLUH� QDWLRQDO�� SXLVTXH� OHV� pFKDQJHV� DYHF� OD� 3pQLQVXOH� ,EpULTXH�
UHSUpVHQWHQW� SOXV� GH� OD� PRLWLp� GX� WUDILF� WUDQVPDQFKH� GH� IUHW�� &HWWH� DFWLYLWp� V
LQVFULW� FRPSOqWHPHQW� GDQV� OH� FDGUH� GHV� 5pVHDX[� GH�
7UDQVSRUWV�(XURSpHQV��57(��G
DXWDQW�SOXV�TX
HOOH�FRQVWLWXH�XQH�IRUPH�GH�FDERWDJH�PDULWLPH�j�FHWWH�pFKHOOH���
'H�PrPH��FHUWDLQHV�DFWLYLWpV�SOXV�WUDGLWLRQQHOOHV�WHOOHV�TXH�OH�ERLV��RQW�XQH�DLUH�G
LQIOXHQFH�QDWLRQDOH�SXLVTXH�OHV�QpJRFLDQWV�LPSRUWDWHXUV�
UpJLRQDX[� HQ� UpH[SpGLHQW� HQVXLWH� XQH� SDUWLH� VXU� WRXWH� OD� )UDQFH� DSUqV� XQH� WUDQVIRUPDWLRQ� SDUIRLV� PLQLPH� �UDERWDJH� �VpFKDJH� SDU�
H[HPSOH�����
�
2XWUH� O
LPSRUWDQFH� TXH� FHWWH� VLWXDWLRQ� D� DX� QLYHDX� GH� OD� SROLWLTXH� VWULFWHPHQW� SRUWXDLUH�� HOOH� LQIOXHQFH� pJDOHPHQW� OHV� GLIIpUHQWV�
SURJUDPPHV�G
LQIUDVWUXFWXUHV�GH�GHVVHUWHV�WHUUHVWUHV�GHV�SRUWV�PDULWLPHV��
/H� GpYHORSSHPHQW� DFWXHO� GHV� SRUWV� UpJLRQDX[� V
DSSXLH� SUHVTXH� H[FOXVLYHPHQW� VXU� OH� WUDQVSRUW� URXWLHU� TXL� DFKHPLQH�
����GHV�WUDILFV�GHV�SRUWV��KRUV�WDUHV�GHV�YpKLFXOHV�WUDQVPDQFKH�����
�
                                                 
���/HV�WDUHV�GHV�YpKLFXOHV�IUHW�HW�GH�WRXULVPH�VRQW�FRPSWDELOLVpHV�GDQV�OHV�WRQQDJHV�GHV�SRUWV��&I��GRFXPHQW�Q������
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&HWWH�GRXEOH�VLWXDWLRQ�������GHV�WUDILFV�KRUV�UpJLRQ�%DVVH�1RUPDQGLH�HW�SDUW�H[FOXVLYH�GX�WUDILF�URXWLHU�FRQGXLW�j�DQDO\VHU�O
DGpTXDWLRQ�
GHV�LQIUDVWUXFWXUHV�URXWLqUHV�SDU�UDSSRUW�DX[�IOX[�JpQpUpV�SDU�OHV�SRUWV���
�
�
���0(685(�'(�/
$'(48$7,21�'(6�,1)5$6758&785(6�5287,(5(6�$8�5(*$5'�'(6�$&7,9,7(6�32578$,5(6�����
,O� HVW� pYLGHQW� TXH� OD� VLWXDWLRQ� URXWLqUH� GH� OD� %DVVH�1RUPDQGLH� V
HVW� FRQVLGpUDEOHPHQW� WUDQVIRUPpH� HQ� PRLQV� G
XQH� GpFHQQLH� �&I��
GRFXPHQW�Q����GH�OD�SDJH�VXLYDQWH����
�
3DUPL�OHV�SULQFLSDOHV�UpDOLVDWLRQV�ILJXUHQW����
��/
$���HVW�TXDVLPHQW�DFKHYpH�GHSXLV�GpEXW�������OH�GHUQLHU�VHJPHQW� UpJLRQDO� VHUD� OD�GpYLDWLRQ�(VW�G
$YUDQFKHV���&HOOH�FL�PHW�HQ�
UHODWLRQ�&DHQ�j�5HQQHV�HW�V
LQVFULW�GDQV�XQ�SURJUDPPH�SOXV�YDVWH�GHV��DXWRURXWHV�GHV�HVWXDLUHV��HW��D[H�&DODLV�%D\RQQH���
��/
$���DVVRFLpH�j�OD�PLVH�HQ�VHUYLFH�GX�3RQW�GH�1RUPDQGLH�SHUPHW�GH�UHOLHU�O
$���DX�QLYHDX�GH�%HX]HYLOOH�j�O
$���DX�QLYHDX�GH�6DLQW�
6DsQV��DX�QRUG�GH�5RXHQ���(JDOHPHQW�LQVFULWH�GDQV�OH�SURJUDPPH�GHV��DXWRURXWHV�GHV�HVWXDLUHV���FHWWH�DXWRURXWH�D�WUDQVIRUPp�OHV�
UHODWLRQV�HQWUH�OD�UpJLRQ�%DVVH�1RUPDQGLH�HW�OH�SRUW�GX�+DYUH��(OOH�D�DXVVL�SHUPLV�GH�WUDQVIRUPHU�FRQVLGpUDEOHPHQW�O
DFFHVVLELOLWp�GH�
+RQIOHXU�WDQW�YLV�j�YLV�GX�UHVWH�GH�OD�UpJLRQ�TXH�YLV�j�YLV�GX�SRUW�GX�+DYUH���
��/D�UpDOLVDWLRQ�GH�O
$����/H�0DQV�$EEHYLOOH��V
HVW�SRXUVXLYLH�DYHF�OD�PLVH�HQ�VHUYLFH�GH�OD�GpYLDWLRQ�G
$OHQoRQ�HW�GX�VHJPHQW�$OHQoRQ�
/H�0DQV���
��'LYHUV�DPpQDJHPHQWV�G
D[HV�RQW�pJDOHPHQW�pWp�PHQpV�DILQ�GH�OHV�PHWWUH�j�GRXEOH�YRLH���
��$FKqYHPHQW�GH�OD�OLDLVRQ�GRXEOH�YRLH�51���&DHQ�&KHUERXUJ�HQ������
��3RXUVXLWH�GH�O
DGDSWDWLRQ�GH�OD�51����&DHQ�6pHV��$����j�GRXEOH�YRLH�HW�PLVH�DX[�QRUPHV�DXWRURXWLqUHV�
��3RXUVXLWH�GH�OD�PLVH�j�GRXEOH�YRLH�GH�OD�51�����&DUHQWDQ�6W�/{�*XLOEHUYLOOH��

�
$LQVL��G
XQH�VLWXDWLRQ�GH��WHUPLQXV��HQ�OLHQ�DYHF�3DULV��OD�%DVVH�1RUPDQGLH�D�pWp�WRWDOHPHQW�GpVHQFODYpH��2XWUH��VRQ�GpVHQFODYHPHQW��OD�
UpJLRQ�D�pJDOHPHQW�GpYHORSSp�XQH� IRQFWLRQ�GH� WUDQVLW��(Q�HIIHW��HQ�GHKRUV�GH� O
DFWLYLWp� WUDQVPDQFKH�TXL�FRQVWLWXDLW�VRQ�VHXO� WUDILF�GH�
WUDQVLW�QRWDEOH�GDQV�OH�VHQV�1RUG�6XG��O
$���OXL�D�FRQIpUp�XQ�U{OH�GH�WUDQVLW�1RUG�(VW�6XG�2XHVW��$XMRXUG
KXL��OD�%DVVH�1RUPDQGLH�HVW�XQ�
SRLQW�GH�SDVVDJH�SULYLOpJLp�GHV�IOX[�HQWUH�WRXWH�OD�IDoDGH�1RUG�2XHVW��%UHWDJQH�HW�SDUWLH�GHV�3D\V�GH�OD�/RLUH��HW�OH�1RUG�GH�OD�)UDQFH�HW�
GH�O
(XURSH��
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�
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�
&H�GpVHQFODYHPHQW�UpJLRQDO�QH�SHXW�rWUH�TXH�IDYRUDEOH�SRXU�DFFRPSDJQHU�OH�GpYHORSSHPHQW�GHV�SRUWV�PDULWLPHV�GH�OD�
UpJLRQ�� 3RXU� DXWDQW�� LO� FRQYLHQW� G
DQDO\VHU� OD� QRXYHOOH� VLWXDWLRQ� SOXV� ILQHPHQW� HW� G
LGHQWLILHU� OHV� QRXYHDX[� HQMHX[�
HQJHQGUpV�SDU�FH�QRXYHDX�SRVLWLRQQHPHQW���
�
%LHQ�V�U��O
DFWLYLWp�FRPPHUFLDOH�SRUWXDLUH�WUDGLWLRQQHOOH��HVVHQWLHOOHPHQW�RULHQWpH�DX�VHUYLFH�GX�WLVVX�pFRQRPLTXH�ORFDO�GDQV�XQ�UD\RQ�GH�
����j����NP�DXWRXU�GHV�SRUWV��Q
D�SDV�pWp�GLUHFWHPHQW�FRQFHUQpH�SDU�FHV�WUDQVIRUPDWLRQV��\�FRPSULV�GDQV�OH�FDV�GH�+RQIOHXU��
(Q�UHYDQFKH��O
DFWLYLWp�WUDQVPDQFKH�D�pWp�GLUHFWHPHQW�FRQFHUQpH��
3RXUWDQW� WRWDOHPHQW� D[pH� VXU� GHV� IOX[� URXWLHUV�� O
DFWLYLWp� WUDQVPDQFKH� GHV� SRUWV� UpJLRQDX[� DXUDLW� ORJLTXHPHQW� G�� SURILWHU� GH� FHV�
WUDQVIRUPDWLRQV��&RPPH�O
LOOXVWUH�OH�WDEOHDX�FL�GHVVRXV��&I��pJDOHPHQW�OH�GRFXPHQW�Q�����FHOD�Q
D�SDV�GX�WRXW�pWp�OH�FDV�SXLVTXH�VLWXpV�GDQV�OH�
FRQWH[WH�SOXV�JpQpUDO�GHV�IOX[�WUDQVPDQFKH�� OHV�SRUWV�%DV�1RUPDQGV�RQW�QRQ�VHXOHPHQW�SHUGX�GHV�SDUWV�GH�PDUFKp�VXU� OHV�pFKDQJHV�
WUDQVPDQFKH�SRXUWDQW� WUqV�G\QDPLTXHV� DX�QLYHDX�GX� IUHW��PDLV� HQ�SOXV�� LOV� RQW� DX�PLHX[� VWDELOLVp� OHXU�QLYHDX�GH� WUDILF�� YRLUH�PrPH�
SHUGX�GHV�WUDILFV���
�
'RFXPHQW�Q������(YROXWLRQ�FRPSDUpH�GHV�WUDILFV�IUHW�HW�SDVVDJHUV�GHV�SRUWV�%DV�1RUPDQGV�HW�GX�PDUFKp�WUDQVPDQFKH�JOREDO�HQWUH������HW������
�
� )5(7� 3$66$*(56�
� ����� ����� ����� �����
7UDILF�WUDQVPDQFKH�GHV�SRUWV�%DV�1RUPDQGV� ���� ��� ���� ���
7UDILFV�WUDQVPDQFKH�WRWDX[� ���� ���� ���� ����
�
&HWWH�VLWXDWLRQ�VHPEOH�GRQF�WRWDOHPHQW�SDUDGR[DOH�HW�SHXW�rWUH�H[SOLTXpH�SDU�SOXVLHXUV�UDLVRQV����

��/HV� DPpQDJHPHQWV� URXWLHUV� UpJLRQDX[� DLQVL� TXH� FHX[� DX[TXHOV� LOV� pWDLHQW� SDUIRLV� DVVRFLpV� ��$XWRURXWHV� GHV� (VWXDLUHV��� RQW� DXVVL�
EpQpILFLp�j�G
DXWUHV�SRUWV�WUDQVPDQFKH��HW�HQ�SDUWLFXOLHU�j�&DODLV��WXQQHO�HW�IHUULHV���&HV�pTXLSHPHQWV�RQW�GRQF�DFFHQWXp�OD�PLVH�HQ�
FRQFXUUHQFH�GH�WRXV�OHV�SRUWV�WUDQVPDQFKH��/HV�PDXYDLVHV�OLDLVRQV�URXWLqUHV�FRQVWLWXDLHQW�XQH��FHUWDLQH�EDUULqUH��YHUV�O
2XHVW�GH�OD�
)UDQFH�� SURWpJHDQW� DLQVL� OHV� SRUWV� GH� O
2XHVW� GH� OD� FRQFXUUHQFH� GX� 'pWURLW�� /D� UpDOLVDWLRQ� GH� FHV� pTXLSHPHQWV� URXWLHUV� D� GRQF�
H[DFHUEp� OD�FRQFXUUHQFH�VXU� O
2XHVW�HW�D�FRQVWLWXp�DXWDQW�G
DWRXWV�j� IDLUH�YDORLU�SRXU� OHV�RSpUDWHXUV�GH� O
2XHVW�TXH�SRXU�FHX[�GX�
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'pWURLW��(Q�WHUPH�G
DFFHVVLELOLWp��WHPSV�HW�FRQIRUW�� OH�'pWURLW�V
HVW�DLQVL�UDSSURFKp�GH�WRXWH� OD�IDoDGH�2XHVW�VDQV�SRXU�DXWDQW�rWUH�
KDQGLFDSp� SDU� OHV� FR�WV� SXLVTXH� OD� PDMRULWp� GX� UpVHDX� PLV� HQ� SODFH� HVW� j� XVDJH� JUDWXLW�� /D� SROLWLTXH� WDULIDLUH� DJUHVVLYH� GHV�
RSpUDWHXUV�GX�'pWURLW�SRXYDLW�GRQF�rWUH�HIILFDFH����

��/
RIIUH�PDULWLPH�SURSRVpH�j�SDUWLU�GHV�SRUWV�GH�O
2XHVW��GH�5RVFRII�j�'LHSSH��Q
D�SDV�GX�WRXW�pYROXp�GDQV�OHV�PrPHV�SURSRUWLRQV�TXH�
FHOOH�PLVH�HQ�SODFH�VXU� OH�'pWURLW��(Q� WHUPHV�GH� IUpTXHQFHV�GH�GpSDUWV�SURSRVpV�SDU�H[HPSOH�� O
RIIUH�V
HVW�PrPH�DSSDXYULH�DORUV�
TX
HOOH�GHYHQDLW�DX�FHQWUH�GH�OD�SROLWLTXH�FRPPHUFLDOH�GpYHORSSpH�VXU�&DODLV��/
pFDUW�HQWUH�OHV���RIIUHV�V
HVW�GRQF�DFFHQWXp�����

��(QILQ��OHV�DPpOLRUDWLRQV�GHV�LQIUDVWUXFWXUHV�URXWLqUHV�PLVHV�HQ�SODFH�GDQV�OD�UpJLRQ�QH�FRUUHVSRQGHQW�SDV�WRXMRXUV�DX[�DWWHQWHV�GHV�
WUDILFV� SRUWXDLUHV� HW� j� OD� UpDOLWp� GHV� KLQWHUODQGV� SRUWXDLUHV�� /H� GRFXPHQW� Q���� FRPSDUp� DX� GRFXPHQW� Q����� LOOXVWUH� XQ� FHUWDLQ�
GpFDODJH�HQWUH�OHV�LWLQpUDLUHV�DFWXHOOHPHQW�HPSUXQWpV�SDU�OHV�IOX[�WUDQVPDQFKH�HW�OHV�W\SHV�G
LQIUDVWUXFWXUHV�SURSRVpHV����

�
&HV���IDFWHXUV�RQW�VXUWRXW� MRXp�HQ� OD�GpIDYHXU�GH� O
DFWLYLWp� IUHW�GHV�SRUWV�UpJLRQDX[�EHDXFRXS�SOXV�VHQVLEOHV�j�FHV�WUDQVIRUPDWLRQV�HW�
VXUWRXW�GH�PDQLqUH�SOXV�UDSLGH��/
DFWLYLWp�SDVVDJHUV�D�pWp�PRLQV�VHQVLEOH�FDU�XQH�SDUWLH�GX�WUDILF�D�OD�UpJLRQ�FRPPH�RULJLQH�GHVWLQDWLRQ��
3DU�DLOOHXUV�� OHV� ORJLTXHV�GH�FKRL[�GHV� LWLQpUDLUHV�SDU� OHV�SDVVDJHUV�QH�VRQW�SDV�WRXW�j�IDLW� OHV�PrPHV��(QILQ�� OHV� IOX[�GH�SDVVDJHUV�QH�
UpDJLVVHQW�SDV�DXVVL�VSRQWDQpPHQW�DX[�WUDQVIRUPDWLRQV�GHV�DFFqV���
�
/H�GHUQLHU�IDFWHXU�VRXOHYp��DGpTXDWLRQ�GHV�D[HV�SURSRVpV�DX[�DWWHQWHV�GHV�WUDILFV��HVW�WRXW�j�IDLW�PDMHXU�FDU�LO�FRQVWLWXH�GpMj�XQ�HQMHX�
PDMHXU� SRXU� OH� GpYHORSSHPHQW� DFWXHO� GH� O
DFWLYLWp� WUDQVPDQFKH�� PDLV� LO� OH� VHUD� HQFRUH� GDQV� OHV� DQQpHV� VL� QRXV� LQWpJURQV� OHV�
WUDQVIRUPDWLRQV�HQ�FRXUV���
�
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�

�
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3DU�DLOOHXUV��OHV�WUDQVIRUPDWLRQV�GHV�DFFqV�URXWLHUV�RQW�PRGLILp�OH�SRVLWLRQQHPHQW�VWUDWpJLTXH�GHV���SRUWV�WUDQVPDQFKH�
%DV�1RUPDQGV���
�
'pMj�KDQGLFDSp�SDU�VRQ�pORLJQHPHQW� UHODWLI�G��j�VD�SRVLWLRQ�SpULSKpULTXH�j� O
H[WUpPLWp�1RUG�GX�&RWHQWLQ�� OH�SRUW�GH�&KHUERXUJ�QH�
GLVSRVH�SDV�GHV�DFFqV�URXWLHUV�TXL�FRUUHVSRQGHQW�j� O
RULHQWDWLRQ�GH�VRQ�KLQWHUODQG�WUDQVPDQFKH� �FHWWH�DFWLYLWp�FRQFHQWUH�
SRXUWDQW�SOXV�GH�����GH�VRQ�WUDILF���$ORUV�TXH� OD�51���FRQVWLWXH�GpVRUPDLV�VRQ�D[H�URXWLHU� OH�SOXV�SHUIRUPDQW�YHUV�&DHQ�� OHV� WUDILFV�
WUDQVPDQFKH� O
HPSUXQWDQW� V
pOqYHQW� j� SHLQH� j� ���� SRXU� OH� IUHW� �HW� JUkFH� DX[� OLDLVRQV� DYHF� O
,UODQGH�� HW� j� HQYLURQ� ���� SRXU� OHV�
SDVVDJHUV�� (Q� UHYDQFKH�� VHV� WUDILFV� FRQWLQXHQW� j� HPSUXQWHU� WUqV� PDMRULWDLUHPHQW� O
D[H� URXWLHU� GpSDUWHPHQWDO� HQWUH� 9DORJQHV� HW�
$YUDQFKHV�YLD�&RXWDQFHV������GHV�FDPLRQV�HW�����GHV�YpKLFXOHV�GH�WRXULVPH���2U��WRXWHV�OHV�HQTXrWHV�OH�GpPRQWUHQW�OHV�XQHV�DSUqV�
OHV�DXWUHV��OHV�FKDXIIHXUV��OHV�HQWUHSULVHV�HW�OHV�SDVVDJHUV��GpSORUHQW�OHV�FRQGLWLRQV�GH�FLUFXODWLRQ�VXU�FHW�D[H��&HWWH�VLWXDWLRQ�D�G
DLOOHXUV�
FRPSOqWHPHQW� FKDQJp� OD� GRQQH� VXU� OD� %UHWDJQH� SXLVTXH� G
$YUDQFKHV�� OHV� GLVWDQFHV� MXVTX
j� &KHUERXUJ� HW� MXVTX
j� 2XLVWUHKDP� VRQW�
TXDVLPHQW�OHV�PrPHV��PDLV�HQ�WHPSV��HW�VXUWRXW�HQ�ILDELOLWp���OH�WHUPLQDO�GH�2XLVWUHKDP�HVW�GHYHQX�PLHX[�VLWXp��DYHF�XQ�JDLQ�PR\HQ�GH�
���PLQXWHV�SRXU�OHV�3/�HW�SUHVTXH����PLQXWHV�SRXU�OHV�YRLWXUHV���
%LHQ� V�U�� FHWWH� VLWXDWLRQ� YD� pYROXHU� GDQV� OHV� DQQpHV� j� YHQLU�� PDLV� OHV� DPpOLRUDWLRQV� UHVWHQW� DVVH]� WDUGLYHV� DX� UHJDUG� GHV� DXWUHV�
WUDQVIRUPDWLRQV�FRQVWDWpHV�HW�GHV�HQMHX[��'H�PrPH��HOOHV�VRXOqYHQW�GHV�LQWHUURJDWLRQV�VXU�OHXU�UpHOOH�HIILFDFLWp��/D�UpDOLVDWLRQ�WRWDOH�j�
GRXEOH�YRLH�GX�EDUUHDX�*XLOEHUYLOOH�&DUHQWDQ��51�����FRQVWLWXHUD�O
DOWHUQDWLYH�j�O
D[H�F{WLHU�YLD�&RXWDQFHV��PDLV�QH�VHUD�GpILQLWLYHPHQW�
UpDOLVpH�TX
HQ������������/
$���HW�OD�UpDOLVDWLRQ�GH�FHUWDLQV�VHJPHQWV�GH�OD�51����RQW�GpMj�FRQGXLWV�j�GHV�WUDQVIHUWV�GH�WUDILFV������
GHV� FDPLRQV� O
XWLOLVHQW��� HW� ���� GHV� YpKLFXOHV� GH� WRXULVPH��� /D� PLVH� HQ� VHUYLFH� SURJUHVVLYH� GHV� DXWUHV� WURQoRQV��� DFFHQWXHUD� FHV�
WUDQVIHUWV��7RXWHIRLV��FHW�LWLQpUDLUH�GpYLH�VHQVLEOHPHQW�OHV�IOX[�YHUV�/
(VW�HW�WHQG�j�UHQIRUFHU�OH�SRVLWLRQQHPHQW�GH�2XLVWUHKDP��(Q�HIIHW��
G
$YUDQFKHV��DX�QLYHDX�GH�3RQWDXEDXOW���&KHUERXUJ�VHUD�j����NP�YLD� OD�51��������NP�DFWXHOOHPHQW�YLD�&RXWDQFHV��HW�2XLVWUHKDP�j�
���NP��$X�QLYHDX�GH�*XLOEHUYLOOH��&KHUERXUJ�VHUD�HQFRUH�j����NP�HW�2XLVWUHKDP�j���NP���
%LHQ� V�U�� j� O
KRUL]RQ������� HQ� WHUPHV�GH� WHPSV�� O
pFDUW� VHUD�PRLQGUH�HW� O
DFFqV�j�&KHUERXUJ�EpQpILFLHUD�G
XQ�JDLQ�PR\HQ�GH���
� SDU�
UDSSRUW�j�DXMRXUG
KXL��'H�PrPH��OH�FKRL[�G
XQ�SRUW�QH�VH�OLPLWH�SDV�j�VHV�DFFqV�HW�XQH�GLVWDQFH�GH���NP�UHVWH�WRXW�j�IDLW�DFFHSWDEOH��
7RXWHIRLV�� FHOD� VLJQLILH� TXH� OH� SRVLWLRQQHPHQW� GH� &KHUERXUJ� Q
HVW� SOXV� DXVVL� FDSWLI� VXU� OD� %UHWDJQH� HW� G
DXWUHV� IOX[�
WUDQVLWDQW�SDU�OH�VXG�GH�OD�0DQFKH�TX
LO�QH�O
pWDLW�MXVTX
DX�PLOLHX�GHV�DQQpHV������
                                                 
���0DLV�Q
RXEOLRQV�SDV�TXH�ORUVTXH�FHWWH�HQTXrWH�DYDLW�pWp�UpDOLVpH��OD�5'��pWDLW�FRXSpH�DX�QLYHDX�GH�6W�6DXYHXU�OH�9LFRPWH�SRXU�UDLVRQV�GH�WUDYDX[���
���'pYLDWLRQ�GH�6W�/{�VXU���NP�PLVH�HQ�VHUYLFH�HQ�RFWREUH��������GpYLDWLRQ�GH�7RULJQ\�VXU���NP�HQ�GpEXW��������GHUQLHU�VHJPHQW�GH�OD�SDUWLH�VXG��9LOOHQHXYH�)XPLFKRQ��VXU��NP�HQ�
�������PLVH�HQ�VHUYLFH�SURJUHVVLYH�GH�VHJPHQWV�GH�OD�SDUWLH�1RUG�MXVTX
HQ�������
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�
'RFXPHQW�Q������6LWXDWLRQ�JpQpUDOH�GH�O
DFFqV�GHV�SRUWV�%DV�1RUPDQGV��

�

(Q� UHYDQFKH�� OD� SRVLWLRQ� GH� &DHQ�2XLVWUHKDP� V
HVW�
QHWWHPHQW� DPpOLRUpH� DYHF� OHV� WUDQVIRUPDWLRQV�
GpFULWHV� GHSXLV� PRLQV� G
XQH� GpFHQQLH�� 'H� PrPH�� OHV�
WUDQVIRUPDWLRQV� FRUUHVSRQGHQW� QHWWHPHQW� SOXV� DX[� DWWHQWHV�
GHV� WUDILFV� GX� SRUW�� /D� SDUW� GH� O
$��� V
DFFHQWXH� PrPH� HQ�
FDSWDQW� OHV� IOX[� GH� %UHWDJQH� HW� GH� OD� UpJLRQ� 1DQWDLVH�PDLV�
DXVVL��GH�SOXV�HQ�SOXV��GHV�IOX[�GX�6XG�2XHVW�HW�GH�O
(VSDJQH�
TXL� SULYLOpJLDLHQW� DXSDUDYDQW� O
D[H� 7RXUV�/H� 0DQV�&DHQ�� ,O�
FRQYLHQW�FHSHQGDQW�GH�QRWHU�TXH�OD�GHVVHUWH�YHUV�OH�6XG�YLD�
OD� 51���� �&DHQ�$UJHQWDQ�6pHV�� UHVWH� XQ� D[H� VWUDWpJLTXH�
PDMHXU� GX� SRUW� �WDQW� SRXU� OH� WUDQVPDQFKH� TXH� SRXU� OH�
FRPPHUFH�WUDGLWLRQQHO����
,O�HVW�G
DLOOHXUV�SUpYX�TXH�O
$���LVVXH�GH�OD�PLVH�DX[�QRUPHV�
DXWRURXWLqUHV�GH�OD�OLDLVRQ�DFWXHOOH�HQWUH�)DODLVH�HW�&DHQ�HW�GH�
OD� UpDOLVDWLRQ�G
XQH�QRXYHOOH�DXWRURXWH�HQWUH�)DODLVH�HW�6pHV�
VRLW�HQJDJpH��7RXWHIRLV��FH�QH�VHUD�TX
HQ�ILQ�GH�FHWWH�DQQpH�
�����TXH�GHYUDLHQW�rWUH� ODQFpV� OHV�WUDYDX[�VXU�FHW�D[H�SRXU�
XQH�PLVH�HQ�VHUYLFH�FRPSOqWH�HQ�������2U��FRPPH�FHOD�DYDLW�
GpMj� pWp� LQGLTXp� GDQV� XQH� SUpFpGHQWH� pWXGH� VXU� O
DFWLYLWp�
WUDQVPDQFKH� HQ� %DVVH�1RUPDQGLH���� LO� HVW� WRXW� j� IDLW�
VWUDWpJLTXH�TXH� OHV� WUDYDX[�FRQFHUQDQW� O
$���VRLHQW�DFKHYpV�
HQ� PrPH� WHPSV� TXH� VHUD� PLVH� HQ� VHUYLFH� O
$����� HQWUH�
$OHQoRQ�HW�5RXHQ��&HOD�QH�VHUD�SDV�YUDLPHQW�OH�FDV�SXLVTXH�
OHV� WUDYDX[�GH� O
$����$OHQoRQ�5RXHQ��RQW�pWp� ODQFpV�HQ� MXLQ�
�����HW�GHYUDLHQW�rWUH�DFKHYpV�HQ�ILQ��������

                                                 
���(WXGH�GDQV�OH�FDGUH�GH�O
257�%DVVH�1RUPDQGLH�UpDOLVpH�SDU�-0-�&RQVHLO�HQ�RFWREUH�������
���/HV�WUDYDX[�GH�FHWWH�DXWRURXWH�FRQFpGpH�j�OD�VRFLpWp�$OLV�RQW�pWp�ODQFpV�ILQ�MXLQ������HW�GHYUDLHQW�rWUH�DFKHYpV�HQ�ILQ��������
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�
,O�\�DXUD�GRQF�XQ�UHWDUG�GH���DQQpHV�HQWUH�OD�PLVH�HQ�VHUYLFH�GpILQLWLYH�GHV���VHJPHQWV��VDQV�FRPSWHU�OHV�pYHQWXHOOHV�SHUWXUEDWLRQV�OLpHV�
DX[�WUDYDX[�HQJDJpV�VXU�O
D[H�&DHQ�6pHV���
&H�VHJPHQW�GH�O
$���FRQVWLWXH�XQ�pOpPHQW�PDMHXU�GX�QRXYHDX�SRVLWLRQQHPHQW�GH�OD�UpJLRQ�HW�GH�VHV�SRUWV�SDU�UDSSRUW�DX[�IOX[�DYHF�OH�
O
2XHVW�HW�OH�6XG�2XHVW�GH�OD�)UDQFH��HW�OD�3pQLQVXOH�,EpULTXH��$X�QLYHDX�GHV�IOX[�WUDQVPDQFKH��O
$���YD�FHUWHV�FRQWULEXHU�j�UpRULHQWHU�OHV�
IOX[�DYHF�OHV�UpJLRQV�6XG�2XHVW�(VSDJQH�GH�O
$����VHJPHQW�7RXUV�3DULV��YHUV�O
$���HQ�OHV��UDSSURFKDQW��GH�OD�UpJLRQ�%DVVH�1RUPDQGLH�HW�
GHV�SRUWV��QRWDPPHQW�&DHQ�2XLVWUHKDP���7RXWHIRLV��FHW�D[H�EpQpILFLHUD�pJDOHPHQW�j�&DODLV��IHUULHV�HW�WXQQHO��TXL�DXUD�XQ�DFFqV�GLUHFW�
VXU�WRXWHV�OHV�UpJLRQV�WUDYHUVpHV�F
HVW�j�GLUH�O
2UQH��OD�0D\HQQH�HW�OD�6DUWKH��UpJLRQV�R��&DHQ�2XLVWUHKDP�EpQpILFLH�DFWXHOOHPHQW�G
XQH�
SRVLWLRQ�SULYLOpJLpH���
&HW�D[H�RXYULUD�DXVVL�XQ�D[H�SOXV�GLUHFW�VXU�WRXWH�OD�YDOOpH�GH�OD�/RLUH��1DQWHV�j�$QJHUV��Oj�R��SXLVHQW�pJDOHPHQW�OHV�SRUWV�%DV�1RUPDQGV�
YLD�O
$����%LHQ�V�U��FHW�D[H�QH�VHUD�SDV�JUDWXLW��PDLV�LO�QH�VHUD�SDV�SOXV�FR�WHX[�TXH�OHV�DFWXHOV�LWLQpUDLUHV�YLD�3DULV��HW�RIIULUD�XQ�PHLOOHXU�
WUDQVLW�WLPH�HW�XQH�PHLOOHXUH�ILDELOLWp��SDV�GH�SDVVDJH�SDU�3DULV���$X�GHOj�GH�O
DFWLYLWp�WUDQVPDQFKH��FHW�D[H�YD�DXVVL�EpQpILFLHU�DX�SRUW�GH�
5RXHQ�DX�QLYHDX�GH�O
DFWLYLWp�FRPPHUFLDOH�SOXV�WUDGLWLRQQHOOH��
/H�UDFFRUGHPHQW�j�FHW�D[H�YLD�O
$���51�����GRLW�rWUH�OH�SOXV�HIILFDFH�SRVVLEOH�DILQ�GH�GRQQHU�OHV�RXWLOV�DX[�SRUWV�SRXU�
PDLQWHQLU�OHXU�SRVLWLRQ�HW�YDORULVHU�OHXUV�IRQFWLRQV�GDQV�WRXWHV�OHV�]RQHV�VLWXpHV�DX�6XG�GH�OD�UpJLRQ��'pMj�FRLQFpV�j�O
(VW�
SDV� OD� IRUWH� SUpVHQFH� GHV� SRUWV� +DXW�1RUPDQGV� �SRXU� OH� FRPPHUFH�� HW� SDU� &DODLV� �SRXU� OH� WUDQVPDQFKH��� HW� j� O
2XHVW� SDU� OHV� SRUWV�
EUHWRQV�HW�1DQWHV��SRXU�OH�FRPPHUFH���LOV�SRXUUDLHQW�pJDOHPHQW�rWUH�FRQIURQWpV�j�XQH�FRQFXUUHQFH�GH�SOXV�HQ�SOXV�IRUWH�VXU�OHV�]RQHV�
VLWXpHV�DX�VXG�GH�OD�UpJLRQ�WDQW�SRXU�OH�WUDQVPDQFKH�TXH�SRXU�OH�FRPPHUFH�WUDGLWLRQQHO��
�
/HV�DFFqV�GX�SRUW�GH�+RQIOHXU�RQW� WRWDOHPHQW�ERXOHYHUVp� OH�SRVLWLRQQHPHQW�VWUDWpJLTXH�GX�SRUW� QRWDPPHQW� YHUV� OD� ULYH�
GURLWH�GH�O
(VWXDLUH�HW�/H�+DYUH��DLQVL�TXH�YHUV�5RXHQ�GRQW�OH�SRUW�HVW�GpSHQGDQW��&HV�WUDQVIRUPDWLRQV�QH�VHPEOHQW�SDV�HQFRUH�DYRLU�HX�
GHV�HIIHWV�LPSRUWDQWV�VXU�O
DFWLYLWp�GX�SRUW�GH�FRPPHUFH�HQ�FH�VHQV�TXH�O
DLUH�G
LQIOXHQFH�GLUHFWH�UHVWH�ODUJHPHQW�RULHQWpH�YHUV�OD�%DVVH�
1RUPDQGLH�HW�XQH�SDUWLH�GH�O
(XUH��7RXWHIRLV��O
HQMHX�HVW�LPSRUWDQW�HW�VHUD�GpYHORSSp�SOXV�ORLQ���
/
DFWLYLWp�FRPPHUFLDOH�GH�+RQIOHXU�HVW�SHX�FRQFHUQpH�SDU�OHV�FRQGLWLRQV�GX�UDFFRUGHPHQW�j�O
$����(Q�HIIHW��O
DLUH�G
LQIOXHQFH�GLUHFWH�GX�
SRUW�GH�FRPPHUFH�HVW�DXMRXUG
KXL�UHODWLYHPHQW�OLPLWpH��%LHQ�V�U��WRXWH�SHUVSHFWLYH�G
DPpOLRUDWLRQ�GH�OD�GHVVHUWH�GX�SRUW�QH�SHXW�rWUH�TXH�
SRVLWLYH�HW�VDQV�DXFXQ�GRXWH��GLVSRVHU�G
XQ�UDFFRUGHPHQW�HIILFDFH�j�O
$���QH�SHXW�FRQVWLWXHU�TX
XQ�DWRXW�VXSSOpPHQWDLUH�SRXU�+RQIOHXU��
PDLV�O
HQMHX�SRUWXDLUH�DFWXHO�UHVWH�OLPLWp���
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(Q�UHYDQFKH��WRXWH�DPpOLRUDWLRQ�GH�O
DFFqV�j�O
$���YLD�/LVLHX[�FRQVWLWXH�XQH�YUDLH�RSSRUWXQLWp�SRXU�WRXWHV�OHV�DFWLYLWpV�GX�SRUW�GX�+DYUH��
GRQW� OH�WUDQVPDQFKH��(OOH�SHUPHWWUDLW�XQ�PHLOOHXU�SRVLWLRQQHPHQW�VXU� OD�IDoDGH�2XHVW�TXL�SDVVH�DXMRXUG
KXL�SDU� O
$���RX�SDU�GHV�D[HV�
URXWLHUV�ODFXQDLUHV��
&HWWH�EUqYH�DQDO\VH�GH�O
LPSDFW�GH�OD�PLVH�HQ�VHUYLFH�GH�O
$���SRXU�O
DFWLYLWp�GHV�SRUWV�UpJLRQDX[�O
LGHQWLILH�FODLUHPHQW�FRPPH�XQ�HQMHX�
LPSRUWDQW�j�FRQVLGpUHU�WUqV�UDSLGHPHQW��
�
�
���(7$7�'(6�,1)5$6758&785(6�)(5529,$,5(6�����
/D�VLWXDWLRQ�GX�UpVHDX�IHUURYLDLUH�HVW�SUpVHQWpH�SDU�OH�GRFXPHQW�Q����FL�DSUqV���
�
$X�QLYHDX�GHV�SRUWV����
��&DHQ�2XLVWUHKDP���OH�TXDL�GH�%ODLQYLOOH�HVW�OH�VHXO�TXDL�GLVSRVDQW�G
XQ�HPEUDQFKHPHQW�IHU�RSpUDWLRQQHO��,O�Q
H[LVWH�DXFXQH�SRVVLELOLWp�
G
HPEUDQFKHU�IHU�OH�WHUPLQDO�WUDQVPDQFKH��/D�OLDLVRQ�HQWUH�OD�JDUH�HW�OH�SRUW�HVW�QRQ�pOHFWULILpH���

��&KHUERXUJ� �� OD� OLDLVRQ�&KHUERXUJ�&DHQ� HVW� pOHFWULILpH� GHSXLV� ������ /D�=,� GHV�0LHOOHV� HVW� HPEUDQFKpH� IHU� �QRWDPPHQW� O
DQFLHQ� VLWH�
7R\RWD��HW�OH�SRUW�GLVSRVH�G
XQH�SODWH�IRUPH�R��SHXYHQW�rWUH�WUDLWpV�GHV�WUDLQV�GH�WUDQVSRUW�FRPELQp��/D�OLDLVRQ�HQWUH�OD�JDUH�HW�OH�SRUW�
HVW�QRQ�pOHFWULILpH�HW�WUDYHUVH�OD�YLOOH�HW�GLYHUVHV�URXWHV�R��OD�FLUFXODWLRQ�XUEDLQH�HVW�GHQVH��

��+RQIOHXU��� OD�]RQH� LQGXVWULDOR�SRUWXDLUH�HVW�HPEUDQFKpH�IHU��PDLV� OHV�TXDLV�GH�6HLQH�QH� OH�VRQW�SDV��/D�YRLH�GH�GHVVHUWH�HVW�j�YRLH�
XQLTXH�HW�QRQ�pOHFWULILpH���

��*UDQYLOOH���OH�SRUW�HVW�GHVVHUYL�SDU�XQH�OLJQH�IHUURYLDLUH�TXL�WUDYHUVH�OH�FHQWUH�YLOOH�GHSXLV�OD�JDUH��&HWWH�OLJQH�Q
HVW�SOXV�XWLOLVpH�GHSXLV�
TXHOTXHV�DQQpHV��&H�SRLQW�VHUD�DERUGp�GDQV�XQ�FKDSLWUH�SOXV�ORLQ������
�
'
XQH�PDQLqUH�JpQpUDOH��O
DFWLYLWp�IHUURYLDLUH�JpQpUpH�SDU�OHV�SRUWV�HVW�SOXV�TXH�UpVLGXHOOH�SXLVTX
HOOH�UHSUpVHQWH�HQYLURQ������W�
j�&DHQ�HW�HQYLURQ������W�j�+RQIOHXU��0LUROLQH���VRLW�O
pTXLYDOHQW�G
XQ�WUDLQ�SDU�VHPDLQH��(QILQ��WRXWH�DFWLYLWp�IHUURYLDLUH�DYHF�OH�SRUW�GH�
&KHUERXUJ�D�GLVSDUX�DYHF�OD�ILQ�GX�WUDILF�7R\RWD�HQ�IpYULHU���������
&HWWH� VLWXDWLRQ� UHIOqWH� j� OD� IRLV� OHV� GLIILFXOWpV� DFWXHOOHV� GX� WUDQVSRUW� IHUURYLDLUH� DLQVL� TXH� OHV� OLPLWHV� DFWXHOOHV� GH� O
DLUH� G
LQIOXHQFH� GH�
O
DFWLYLWp�FRPPHUFLDOH�WUDGLWLRQQHOOH�GHV�SRUWV�%DV�1RUPDQGV��/
DFWLYLWp�WUDQVPDQFKH�SRXUUDLW�pJDOHPHQW�V
DSSX\HU�VXU�FH�PRGH�FRPPH�
FHOD�pWDLW� OH�FDV�j�&KHUERXUJ�DX�FRXUV�GHV�DQQpHV��������SXLV�SOXV�UpFHPPHQW�SHQGDQW���DQQpHV�DYDQW�GH�GLVSDUDvWUH�GH�OD�VFqQH�GX�
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WUDQVSRUW�FRPELQp�HQ�MDQYLHU�������2XWUH�OHV�GLIILFXOWpV�j�RIIULU�XQH�DOWHUQDWLYH�PRGDOH�pFRQRPLTXHPHQW�SHUIRUPDQWH�j�SDUWLU�GHV�SRUWV�
UpJLRQDX[��FHV�GHUQLHUV�VRXIIUHQW�DXVVL�GH� OD�VWUDWpJLH�FRPPHUFLDOH�GHV�DFWHXUV�GH�FH�PRGH��(QILQ�� OD� UpJLRQ�VRXIIUH�GHV� ODFXQHV�GHV�
LQIUDVWUXFWXUHV�YHUV�OH�6XG��0H]LGRQ�$OHQoRQ�/H�0DQV��TXL�SHUPHWWUDLHQW�GH�GLVSRVHU�G
XQH�RXYHUWXUH�GLUHFWH�VXU�OH�UpVHDX�GX�6XG�2XHVW�
HW�2XHVW� �FRQWRXUQHPHQW�1RUG�2XHVW� GH� 3DULV��� (Q� HIIHW�� IDFH� DX[� GLIILFXOWpV� UHQFRQWUpHV� VXU� OD� JUDQGH� FHLQWXUH� IHUURYLDLUH� GH� 3DULV��
WRXWH� LQLWLDWLYH� IHUURYLDLUH�j�SDUWLU�GH� OD� UpJLRQ�D�SHX�GH�SRLGV�HQ�FRPSDUDLVRQ�DYHF� OHV� WUDILFV�JpQpUpV�SDU� OHV�SRUWV�+DXW�1RUPDQGV�
FRQVLGpUpV�FRPPH�EHDXFRXS�SOXV�VWUDWpJLTXHV������
/D� IDLEOHVVH� GHV� WUDILFV� IHUURYLDLUHV� JpQpUpV� SDU� OHV� SRUWV� PDULWLPHV� UpJLRQDX[� QH� SHUPHW� SDV� GH� OpJLWLPHU� XQH� GpPDUFKH� GH�
PRGHUQLVDWLRQ�GHV�DFFqV�IHUURYLDLUHV�YHUV�OH�6XG��8QH�WHOOH�GpPDUFKH�UpJLRQDOH�QH�SHXW�V
DSSX\HU�TX
HQ�VRXWLHQ�G
XQH�GpPDUFKH�LQLWLpH�
SDU�OHV�SRUWV�+DXW�1RUPDQGV�GpVLUHX[�G
REWHQLU�OH�FRQWRXUQHPHQW�IHUURYLDLUH�2XHVW��HW�6XG��GH�OD�UpJLRQ�SDULVLHQQH��RX�GDQV�OH�FDGUH�GH�
OD� SROLWLTXH� 7(5� GH� OD� UpJLRQ� �HW� pYHQWXHOOHPHQW� XQH� VWUDWpJLH� GH� FRQQH[LRQ� DX� UpVHDX� 7*9YLD� /H� 0DQV����� 'H� PrPH�� WRXW�
GpYHORSSHPHQW�GX�IUHW�IHUURYLDLUH�j�SDUWLU�GH�OD�UpJLRQ�HW�GHV�SRUWV��QH�SHXW�V
LQVFULUH�TXH�GDQV�XQH�GpPDUFKH�YRORQWDULVWH�HW�VRXWHQXH�
GHV�DFWHXUV�GX�WUDQVSRUW�IHUURYLDLUH��61&)��5))�HW�OHV�RSpUDWHXUV�GH�WUDQVSRUW�FRPELQp����
&H�GHUQLHU�SRLQW�HVW�HVVHQWLHO�FDU�OHV�GLIILFXOWpV�j�PHWWUH�HQ�SODFH�GHV�QRXYHDX[�VHUYLFHV�IHUURYLDLUHV�j�SDUWLU�GH�OD�UpJLRQ�
%DVVH�1RUPDQGLH� VRQW� DXWDQW� �YRLUH� SOXV�� OH� IDLW� GHV� VWUDWpJLHV� GHV� DFWHXUV� DFWXHOV� GX� WUDQVSRUW� IHUURYLDLUH� TXH� GHV�
FRQWUDLQWHV�WHFKQLTXHV�HW�GHV�OLPLWHV�GHV�LQIUDVWUXFWXUHV����������
�
,O� V
DJLW� SRXUWDQW� G
XQ� HQMHX� UpJLRQDO� PDMHXU� TXL� QH� VH� OLPLWH� SDV� VHXOHPHQW� DX[� SRUWV�� (Q� HIIHW�� XQ� MRXU� YLHQGUD� R�� OH� WUDQVSRUW�
IHUURYLDLUH� MRXHUD� VRQ� YpULWDEOH� U{OH� G
DOWHUQDWLYH� PRGDOH� DX[� WUDQVSRUWV� URXWLHUV� GH� ERXW� HQ� ERXW�� 8Q� MRXU� YLHQGUD� pJDOHPHQW� R��
O
LQWHUPRGDOLWp�VHUD�YUDLPHQW�RSpUDWLRQQHOOH������
/D�%DVVH�1RUPDQGLH�QH�SHXW�pFKDSSHU�j�FH�GpEDW�HW�GRLW�VH�SRVLWLRQQHU�UDSLGHPHQW�HW�HIILFDFHPHQW�GDQV�OD�PLVH�HQ�SODFH�GHV�UpVHDX[�
�UpVHDX[�G
LQIUDVWUXFWXUHV�PDLV�DXVVL�UpVHDX[�G
RSpUDWHXUV����
/
H[LVWHQFH�GHV�DFWLYLWpV�SRUWXDLUHV�GRLW�rWUH�XQ�DWRXW�j�IDLUH�YDORLU�GDQV�FHWWH�RULHQWDWLRQ�VWUDWpJLTXH�FDU�OHV�SRUWV�VRQW�QDWXUHOOHPHQW�GHV�
SODWHV�IRUPHV�PXOWLPRGDOHV��GDQV�OH�VHQV�R��LOV�VRQW�FRQQHFWpV�j�SOXVLHXUV�PRGHV�GH�WUDQVSRUW����
/H� GpYHORSSHPHQW� GX� WUDQVSRUW� IHUURYLDLUH� j� SDUWLU� GHV� SRUWV�PDULWLPHV� HVW� GRQF� XQ� HQMHX� UpJLRQDO� HQ�PDWLqUH� GH� IUHW�� &HOXL�FL� GRLW�
HQVXLWH�V
DUWLFXOHU�DYHF�OHV�HQMHX[�UpJLRQDX[�HQ�PDWLqUH�GHV�WUDQVSRUWV�GH�SDVVDJHUV���

                                                 
19 1RWRQV�TX
XQH�pWXGH�HVW�DFWXHOOHPHQW�HQJDJpH�DILQ�G
DQDO\VHU�OHV�SRVVLELOLWpV�GH�FRQIRUWHU�OH�VLWH�IHUURYLDLUH�GH�0p]LGRQ 
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'RFXPHQW�Q������/H�UpVHDX�IHUURYLDLUH�UpJLRQDO��
�

�
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3RXU�OHV�SRUWV��FH�PRGH�GH�WUDQVSRUW�HVW�pJDOHPHQW�XQ�HQMHX�PDMHXU�SRXU�OHV�UDLVRQV�VXLYDQWHV����
�� ,O�FRQVWLWXH�XQ�RXWLO�GH�GpYHORSSHPHQW�GH�FHUWDLQHV�DFWLYLWpV�SRUWXDLUHV�H[LVWDQWHV��QRWDPPHQW�j�&KHUERXUJ����OH�GpYHORSSHPHQW�IXWXU�

GH� O
DFWLYLWp� WUDQVPDQFKH� GH� &KHUERXUJ� UHSRVHUD� HQ� JUDQGH� SDUWLH� VXU� FHOXL� GX� WUDQVSRUW� FRPELQp�� OH� UHWRXU� GH� OD� ILOLqUH� YRLWXUHV�
QHXYHV�HVW�LQGLVVRFLDEOH�GH�FH�PRGH��HWF���

�� ,O� HVW� OH� VHXO� PRGH� GH� WUDQVSRUW� WHUUHVWUH� FDSDEOH� G
pODUJLU� OHV� KLQWHUODQGV� GHV� DFWLYLWpV� FRPPHUFLDOHV� WUDGLWLRQQHOOHV� GHV� SRUWV�
UpJLRQDX[����

�� (QILQ�� LO� HVW� O
RXWLO� TXL� SHUPHW� G
DVVXUHU� OH� GpYHORSSHPHQW� GH� QRXYHOOHV� DFWLYLWpV� SRUWXDLUHV� �� OD� SRVVLELOLWp� GH� SURSRVHU� GHV� WUDLQV�
FRPSOHWV�j�SDUWLU�GH�&KHUERXUJ�YHUV�GLIIpUHQWHV�GHVWLQDWLRQV�FRQWLQHQWDOHV�HXURSpHQQHV��,WDOLH��%HQHOX[��$OOHPDJQH��6XG�(VW�)UDQFH��
HWF���HVW�XQH��OD��FRQGLWLRQ�PDMHXUH�GH�O
LPSODQWDWLRQ�GH�)DVWVKLS�j�&KHUERXUJ��

�
/H�WUDQVSRUW�IHUURYLDLUH�GRLW�GRQF�rWUH�WRWDOHPHQW�DVVRFLp�GH�OD�VWUDWpJLH�SRUWXDLUH�GH�&KHUERXUJ�FDU�FH�PRGH�SHUPHW�GH�
OLPLWHU� OH�SRVLWLRQQHPHQW�SpULSKpULTXH�GX�SRUW�� (Q�HIIHW�� OH� FKRL[�G
XQ� LWLQpUDLUH� IHUURYLDLUH�QH� UpSRQG�SDV�GX� WRXW� DX[�PrPHV�
ORJLTXHV�TXH�FHOXL�TXL�FRQGXLW�j�HPSUXQWHU�XQ�LWLQpUDLUH�URXWLHU���
&H� SRUW� GRLW� SRXUVXLYUH� VHV� HIIRUWV� GDQV� FH� VHQV� WDQW� DX� QLYHDX� GHV� DPpOLRUDWLRQV� GHV� LQIUDVWUXFWXUHV� TX
DX� QLYHDX� G
DFWLRQV� j�
HQWUHSUHQGUH� DXSUqV� GHV� RSpUDWHXUV�� 6XU� FH� GHUQLHU� SRLQW�� LO� GRLW� DXVVL� rWUH� ODUJHPHQW� VRXWHQX� SDU� OHV� LQVWDQFHV� SROLWLTXHV� HW�
pFRQRPLTXHV�UpJLRQDOHV����
�
/D�VLWXDWLRQ�GX�SRUW�GH�&DHQ�2XLVWUHKDP�HVW�DVVH]�GLIIpUHQWH��/HV�WHUPLQDX[�GX�SRUW�DPRQW�GH�%ODLQYLOOH�j�+pURXYLOOH�VRQW�GpMj�
HPEUDQFKpV�IHU��7RXWHIRLV��O
DFFqV�HQWUH�OH�SRUW�HW�OH�IDLVFHDX�SULQFLSDO�HVW�ORQJ��WHPSV���QRQ�VpFXULVp�HW�QRQ�pOHFWULILp��'H�SOXV��O
XQH�GHV�
OLPLWHV� SRUWXDLUHV� GDQV� O
DYHQLU� VHUD� OD� UpDOLVDWLRQ� G
XQH� LQWHUIDFH� HQWUH� OH� WUDQVSRUW� IHUURYLDLUH� HW� OH� GpYHORSSHPHQW� GH� O
DFWLYLWp�
WUDQVPDQFKH�� (Q� HIIHW�� OH� WHUPLQDO� GH� 2XLVWUHKDP� QH� VHUD� MDPDLV� HPEUDQFKp� IHU�� &HOD� VLJQLILH� TXH� O
DFWLYLWp� WUDQVPDQFKH� GH� &DHQ�
2XLVWUHKDP� UHVWHUD� WRWDOHPHQW� GpSHQGDQWH� GHV� FRQGLWLRQV� GHV� DFKHPLQHPHQWV� URXWLHUV� �DYHF� OHV� OLPLWHV� IXWXUHV� HW� ORFDOHV� TXH� QRXV�
FRQQDLVVRQV���/D�VHXOH�VROXWLRQ�SRXU�LQVFULUH�O
DFWLYLWp�WUDQVPDQFKH�GDQV�XQH�DXWUH�ORJLTXH�TXH�URXWLqUH�VHUD�GH�O
DVVRFLHU�
j�XQH�DFWLYLWp�ORJLVWLTXH�EDVpH�VXU�OH�WUDQVSRUW�IHUURYLDLUH��1RXV�SRXYRQV�DLQVL�LPDJLQHU�XQH�RIIUH�ORJLVWLTXH�D[pH�VXU�OH�WUDQVSRUW�
IHUURYLDLUH�HW�ORFDOLVpH�GDQV�O
DJJORPpUDWLRQ�FDHQQDLVH��SODWH�IRUPH�GH�0RQGHYLOOH�&RUPHLOOHV�RX�VXU�OH�SRUW�DPRQW��HQ�OLDLVRQ�pWURLWH�DYHF�
O
DFWLYLWp� WUDQVPDQFKH� GX� SRUW�� &HWWH� YRLH� GRLW� rWUH� FUHXVpH� HW� GpYHORSSpH� SDU� OHV� DXWRULWpV� SRUWXDLUHV� DVVRFLpHV� DX[� RSpUDWHXUV�
SRUWXDLUHV�HW�DX[�FRPSDJQLHV�PDULWLPHV��LFL�%ULWWDQ\�)HUULHV���
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,O�V
DJLW�G
XQH�VWUDWpJLH�GH�YDORULVDWLRQ�GHV�IOX[�GH�WUDQVLW�TXH�GRLW�pJDOHPHQW�PHWWUH�HQ�°XYUH�&KHUERXUJ��FRPPH�FHOD�pWDLW�UpDOLVp�XQH�
GpFHQQLH�SOXV�W{W�DYHF�OHV�SURGXLWV�EODQFV�GH�=DQXVVL��������
�
/
HQMHX�IHUURYLDLUH�j�*UDQYLOOH�Q
HVW�SDV�PDMHXU�FRPSWH�WHQX�GHV�FRQWUDLQWHV�HW�RULHQWDWLRQV�SRUWXDLUHV���
�
(QILQ��SRXU�+RQIOHXU��OH�WUDQVSRUW�IHUURYLDLUH�HVW�GpMj�XWLOLVp�SRXU�GHV�YROXPHV�WUqV�IDLEOHV��/D�OLDLVRQ�IHUURYLDLUH�GX�SRUW�HVW�
SDUWLFXOLqUHPHQW� ODFXQDLUH� WDQGLV� TXH� OD� YLOOH� QH� GLVSRVH� SOXV� GH� JDUH� GH� YR\DJHXUV� GHSXLV� ORQJWHPSV� �� YRLH� VLPSOH� QRQ� pOHFWULILpH�
SUpVHQWDQW�XQ�WUDFp�VLQXHX[�HW�XQ�PDXYDLV�pWDW�JpQpUDO��/D�YRLH�VH�UDFFRUGH�j�O
D[H�3DULV�&DHQ�&KHUERXUJ�DX�QLYHDX�GH�6HUTXLJQ\�RX�j�
O
D[H�5RXHQ�3DULV�DX�QLYHDX�G
(OEHXI��1RWRQV�TXH� OD�YRLH�%HX]HYLOOH�3RQW� O
(YrTXH�HVW�DXMRXUG
KXL� IHUPpH�j� WRXW� WUDILF��7RXWHIRLV��5))�
UpDOLVH�DFWXHOOHPHQW�XQH�pWXGH�pFRQRPLTXH� VXU� FHWWH�GHUQLqUH�YRLH��6D� UpRXYHUWXUH�SHUPHWWUDLW�GH� FRQQHFWHU�+RQIOHXU�DX� UHVWH�GH� OD�
UpJLRQ�HW�j�O
D[H�pOHFWULILp�'HDXYLOOH�/LVLHX[�3DULV��&HWWH�VROXWLRQ�SHUPHWWUDLW�GH�UpWDEOLU�XQH�OLDLVRQ�IHUUpH�SRXU�YR\DJHXUV�j�+RQIOHXU�HQ�
FRKpUHQFH�DYHF�OD�SROLWLTXH�UpJLRQDOH�GHV�7(5�HW�G
DPpOLRUHU�O
DFFqV�SRUWXDLUH�YHUV�XQ�D[H�pOHFWULILp��
�
�
�
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����±�/(6�$&7,9,7(6�&200(5&,$/(6�32578$,5(6�(7�/(85�(19,5211(0(17�/2&$/�
�
/
LQWpJUDWLRQ�GHV�SRUWV�GDQV�OHXU�HQYLURQQHPHQW�ORFDO�HW�OHXU�SHUFHSWLRQ�YDULH�FRQVLGpUDEOHPHQW�G
XQ�VLWH�j�O
DXWUH���
�
�
��������&$(1�28,675(+$0��
��8QH�UpGXFWLRQ�FRQWLQXH�GHV�HVSDFHV�j�YRFDWLRQ�SRUWXDLUH�HW�LQGXVWULDOR�SRUWXDLUH��
/
2UQH�FDQDOLVpH��FDQDO�GH�&DHQ�j�OD�0HU��D�WRXMRXUV�HX�XQH�YRFDWLRQ�SRUWXDLUH�HQVXLWH�DVVRFLpH�j�XQH�YRFDWLRQ�LQGXVWULDOR�SRUWXDLUH���
/HV� OLPLWHV� GHV� HVSDFHV� j� YRFDWLRQ� LQGXVWULDOR�SRUWXDLUH� VH� VRQW� SURJUHVVLYHPHQW� UHVVHUUpHV� DX� ILO� GHV� GLIIpUHQWV� VFKpPDV�
G
DPpQDJHPHQW� pODERUpV� VXU� O
DJJORPpUDWLRQ� FDHQQDLVH�� &RPPH� O
LOOXVWUH� OH� GRFXPHQW� Q����� OHV� ]RQHV� j� YRFDWLRQ� SRUWXDLUH� HW�
LQGXVWULDOR�SRUWXDLUH�RQW�pWp�GLYLVpHV�HQ���HQWUH������HW�������(Q�������FHV�]RQHV�FRXYUDLHQW�HQYLURQ����KD�FRQWUH����KD�HQ������
�GHUQLHU�VFKpPD�UpDOLVp�����
(Q�������OD�WDLOOH�GH�OD�=,3�pWDLW�HQFRUH�OH�UpVXOWDW�G
K\SRWKqVHV�G
XQ�GpYHORSSHPHQW�pFRQRPLTXH�LPSRUWDQW�WUDGXLVDQW�OD�SRXUVXLWH�GHV�
WHQGDQFHV� GHV� DQQpHV� ���� QRWDPPHQW� OHV� HIIHWV� GH� GpFRQFHQWUDWLRQ� GH� 3DULV� HW� GH� O
HVVRU� G
DFWLYLWpV� LQGXVWULHOOHV� HQ� OLHQ� DYHF� OH�
GpYHORSSHPHQW�FURLVVDQW�GX�WUDQVSRUW�PDULWLPH��7RXWHIRLV��OHV�]RQHV�SRUWXDLUHV�DYDLHQW�TXDQG�PrPH�VXEL�XQH�SHWLWH�UpGXFWLRQ�DX�QRUG�
DX�QLYHDX�GH�5DQYLOOH���
'DQV�OH�FDGUH�GH�OD�'7$���GH�O
(VWXDLUH�GH�OD�6HLQH��OHV�RULHQWDWLRQV�G
DPpQDJHPHQW�GH�OD�EDVVH�YDOOpH�GH�O
2UQH��F
HVW�DLQVL�TX
HVW�DLQVL�
QRPPpH�OD�]RQH�HQWUH�&DHQ�HW�OH�/LWWRUDO���UpGXLVHQW�HQFRUH�XQ�SHX�SOXV�O
HVSDFH�j�YRFDWLRQ�SRUWXDLUH�HW�DX[�DFWLYLWpV�SDUD�SRUWXDLUHV��
(Q�DPRQW��FHX[�FL�VH�OLPLWHUDLHQW�DLQVL�GX�%DVVLQ�G
+pURXYLOOH�j�%ODLQYLOOH��DYHF�UHWUDLW�WRWDO�GH�WRXWH�OD�SDUWLH�EDVVH�GH�O
H[�VLWH�601�SDU�
UDSSRUW�DX�6FKpPD�'LUHFWHXU�GH��������/H�VLWH�GH� OD�ULYH�GURLWH�GH�%pQRXYLOOH�HVW�pJDOHPHQW�UpGXLW�GDQV� OD�SDUWLH�6XG�SUqV�GX�SRQW�
KLVWRULTXH��,O�HQ�HVW�GH�PrPH�SRXU�OH�VLWH�GH�OD�ULYH�JDXFKH���
5DSSHORQV�TXH�OH�6&27���GHYUD�rWUH�FRQIRUPH�DX[�RULHQWDWLRQV�YDOLGpHV�GDQV�OH�FDGUH�GH�OD�'7$����

                                                 
���'LUHFWLYH�7HUULWRULDOH�G
$PpQDJHPHQW�GH�O
(VWXDLUH�GH�OD�6HLQH�
���6FKpPD�GH�&RKpUHQFH�7HUULWRULDOH���
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'RFXPHQW�Q������(YROXWLRQ�GHV�HVSDFHV�j�YRFDWLRQV�SRUWXDLUHV�HW�LQGXVWULDOR�SRUWXDLUHV�GDQV�OHV�GLIIpUHQWV�VFKpPDV�G
DPpQDJHPHQW�GH�O
DJJORPpUDWLRQ�FDHQQDLVH��
�

�

� �
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�
��8Q�GpSODFHPHQW�FRQWLQX�GX�SRUW�YHUV�O
DYDO��
/
DFWLYLWp� SRUWXDLUH� GH�&DHQ�2XLVWUHKDP�HVW� VWUXFWXUpH� SDU� OH� &DQDO� GH�&DHQ� j� OD�PHU� �2XLVWUHKDP��� /HV� SULQFLSDX[� VLWHV� SRUWXDLUHV�
�DQFLHQV�HW�DFWXHOV��VRQW�GLVSRVpV�OH�ORQJ�GH�FHWWH�DUWqUH��QRWDPPHQW�VXU�OD�ULYH�GURLWH��YHUVDQW�(VW���'
DPRQW�HQ�DYDO��QRXV�DYRQV�OH�
%DVVLQ�6W�3LHUUH��SXLV�OH�1RXYHDX�%DVVLQ��OH�%DVVLQ�GH�&DOL[��OH�%DVVLQ�G
+pURXYLOOH��OH�TXDL�GH�%ODLQYLOOH��OHV�LQVWDOODWLRQV�GH�5DQYLOOH��TXDL�
ULYH�GURLWH�HW�DSSRQWHPHQW�SpWUROLHU�ULYH�GURLWH���SXLV�OH�WHUPLQDO�WUDQVPDQFKH�DX�GHOj�GH�O
pFOXVH���
/H� GRFXPHQW� Q���� LOOXVWUH� O
pYROXWLRQ� WUqV� FODLUHPHQW� OH� GpSODFHPHQW� GH� O
DFWLYLWp� SRUWXDLUH� GX� SRUW� GH� FRPPHUFH� WUDGLWLRQQHO� �SRUW�
DPRQW��YHUV�O
DYDO�MXVTX
j�%ODLQYLOOH��
�
'RFXPHQW�Q������(YROXWLRQ�GHV�WUDILFV�GH�&DHQ�2XLVWUHKDP�VHORQ�OHV�VLWHV�SRUWXDLUHV�GX�SRUW�DPRQW�������j��������
�

�
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/HV�GLIIpUHQWV�VLWHV�G
DPRQW�HQ�DYDO�VRQW����
��/H� %DVVLQ� 6DLQW�3LHUUH� D� SHUGX� WRXWH� DFWLYLWp� FRPPHUFLDOH� GHSXLV� OH� PLOLHX� GHV� DQQpHV� ���� &H� EDVVLQ� D� IDLW� O
REMHW� G
XQ�
UpDPpQDJHPHQW�SRXU�OD�SODLVDQFH�HW�SHXW�pJDOHPHQW�DFFXHLOOLU�GHV�QDYLUHV�GH�FURLVLqUHV�GH�WUqV�SHWLWH�WDLOOH���

��/H� 1RXYHDX� %DVVLQ� YRLW� VD� SDUW� FRQWLQXHOOHPHQW� GLPLQXHU� HW� VH� OLPLWHU� DXMRXUG
KXL� j� O
DFWLYLWp� FKDUERQQLqUH� HIIHFWXpH� SDU� )UDQFH�
&KDUERQV��HQYLURQ����GX�WUDILF�GX�SRUW�DPRQW���&H�VLWH�LQGXVWULHO�GpFOLQH�SURJUHVVLYHPHQW�HW�GHYUDLW�IHUPHU�GDQV�XQ�DYHQLU�HQFRUH�
QRQ�GpWHUPLQp�DYHF�OD�GLVSDULWLRQ�GX�VLWH�LQGXVWULHO�)UDQFH�&KDUERQV��7RXWHIRLV��OH�TXDL�GH�1RUPDQGLH�DGMDFHQW�D�UHoX�XQH�QRXYHOOH�
IRQFWLRQ� FRPPHUFLDOH� SRXU� DVVXUHU� O
DFFXHLO� GH� FHUWDLQHV� HVFDOHV� GH� FURLVLqUHV�� &H� VLWH� SRUWXDLUH� V
LQVFULW� HQ� IDLW� GDQV� XQ� YDVWH�
SURJUDPPH�GH�UHTXDOLILFDWLRQ�XUEDLQH�GH�OD�3UHVTX
,OH�GDQV�OD�FRQWLQXLWp�GHV�DPpQDJHPHQWV�GpMj�UpDOLVpV�DXWRXU�GX�%DVVLQ�6W�3LHUUH�
HW�GH�FHX[�GpMj�HQJDJpV�j�O
H[WUpPLWp�2XHVW�GH�OD�3UHVTX
,OH��,O�V
DJLW�G
XQH�UHFRQTXrWH�GH�OD�YLOOH�VXU�OHV�HVSDFHV�SRUWXDLUHV�ODLVVpV�
HQ�IULFKH�GDQV�OD�PrPH�ORJLTXH�TXH�FHOOH�FRQVWDWpH�GHSXLV���GpFHQQLHV�GDQV�WRXWHV�OHV�YLOOHV�SRUWXDLUHV��/D�GpFHQWUDOLVDWLRQ�YD�VDQV�
DXFXQ�GRXWH�DFFHQWXHU�FH�SKpQRPqQH�HQ�UpGXLVDQW�OHV�FRQWUDLQWHV�DGPLQLVWUDWLYHV���

��/H�%DVVLQ�GH�&DOL[�Q
D�SOXV�TX
XQH�SDUW�WUqV�PDUJLQDOH�GDQV�O
DFWLYLWp�SRUWXDLUH����j����GX�SRUW�DPRQW���/
DSSRQWHPHQW�SpWUROLHU�GH�
FH�VLWH�Q
HVW�SOXV�XWLOLVp�GHSXLV�TXH�OHV�GpS{WV�SpWUROLHUV�VLWXpV�HQ�DUULqUH�VRQW�DSSURYLVLRQQpV�GLUHFWHPHQW�SDU�ROpRGXFV��6D�IRQFWLRQ�
VH�OLPLWH�DFWXHOOHPHQW�j�GHV�SHWLWV�WUDILFV�FRPPH�OD�WRXUEH��'H�PrPH��LO�HVW�HQFRUH�XWLOLVp�SRXU�DVVXUHU�OH�VWDWLRQQHPHQW�GHV�QDYLUHV�
�QDYLUHV�HQ�YHQWH�QRWDPPHQW���/
DYHQLU�GH�OD�YRFDWLRQ�SRUWXDLUH�HW�FRPPHUFLDOH�GH�FH�VLWH�Q
HVW�SDV�FHUWDLQH��,O�SRXUUDLW�pJDOHPHQW�
V
LQVFULUH�GDQV�OD�ORJLTXH�SUpFpGHQWH�j�SOXV�ORQJ�WHUPH���

��/H�%DVVLQ�G
+pURXYLOOH�PDLQWLHQW�XQH�FHUWDLQH�DFWLYLWp��PR\HQQH�GH������(Q�IDLW��LO�V
DJLVVDLW�GHV�LQVWDOODWLRQV�GpGLpHV�j�OD�601��'H�FH�
IDLW��LO�DVVXUDLW�SOXV�GH�OD�PRLWLp�GH�O
DFWLYLWp�FRPPHUFLDOH�GX�SRUW�DPRQW��YRLUH������'HSXLV�OD�IHUPHWXUH�GX�VLWH�PpWDOOXUJLTXH��LO�D�
XQH�DFWLYLWp�QHWWHPHQW�PRLQV� LPSRUWDQWH��7RXWHIRLV��FHWWH�SDUWLH�GX�SRUW�HVW� LPSRUWDQWH�FDU� LO� V
DJLW�GX� OLHX�GH�VWDWLRQQHPHQW�GHV�
UHPRUTXHXUV��F
HVW�Oj�R��VRQW�pJDOHPHQW�LPSODQWpV�OHV�EXUHDX[�GH�OD�&&,��LO�GLVSRVH�GH�VXUIDFHV�GH�VWRFNDJH�FRXYHUWHV�UpFHQWHV�HW�
HQILQ��LO�GHVVHUW�OH�WHUPLQDO�GHV�HQJUDLV�UpFHPPHQW�PLV�HQ�VHUYLFH�SDU�$*5,$/��1RXV�YHUURQV�SOXV�ORLQ�TX
LO�SUpVHQWH�DXVVL�XQ�LQWpUrW�
VWUDWpJLTXH�HQ�FH�VHQV�TX
LO�EpQpILFLH�GH�UpVHUYHV�IRQFLqUHV�FRQVpTXHQWHV�HQ�DUULqUH��VXU�XQH�SDUWLH�GX�VLWH�GH�O
H[�601��

��/H� 4XDL� GH� %ODLQYLOOH� HVW� GHYHQX� OH� F°XU� VWUDWpJLTXH� GH� O
DFWLYLWp� FRPPHUFLDOH� WUDGLWLRQQHOOH�� 3ULQFLSDOHPHQW� DPpQDJp� GDQV� OHV�
DQQpHV� ���� FH� VLWH� HVW� GHYHQX� OH� �HU� VLWH� SRUWXDLUH� ORUVTXH� OD� 601� D� IHUPp�� ,O� FRQFHQWUH� DXMRXUG
KXL� SUqV� GH� ���� GH� O
DFWLYLWp�
SRUWXDLUH� KRUV� WUDQVPDQFKH�� 6RQ� OLQpDLUH� GH� ���P� HW� OD� SRVVLELOLWp� GH� GLVSRVHU� GH� VXUIDFHV� ERUG� j� TXDL� HW� G
DUULqUH� ]RQH�
FRQVpTXHQWHV��D�UHQGX�VRQ�XWLOLVDWLRQ�VWUDWpJLTXH�G
DXWDQW�SOXV�TX
LO�EpQpILFLH�G
XQ�PRXLOODJH�GH���P�HW�G
XQH�SUR[LPLWp�j�O
pFOXVH�GH�
2XLVWUHKDP���NP����
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��/HV�pTXLSHPHQWV�SRUWXDLUHV�GH�5DQYLOOH�QH�VRQW�SOXV�XWLOLVpV��/HXU�YRFDWLRQ�FRPPHUFLDOH�SRUWXDLUH�HVW�WRXW�j�IDLW�UHPLVH�HQ�FDXVH��
'
XQH�SDUW��OHV�LQVWDOODWLRQV�QH�VRQW�SUDWLTXHPHQW�SOXV�XWLOLVDEOHV�RX�LQDGDSWpHV��'H�SOXV��OHV�VLWHV�VRQW�VLWXpV�j�SUR[LPLWp�GH�]RQHV�
QDWXUHOOHV�SURWpJpHV��GH�VLWHV�XUEDLQV��GH�VLWHV�KLVWRULTXHV�FODVVpV�HW�G
pTXLSHPHQWV�WRXULVWLTXHV��(QILQ��OHXU�YRFDWLRQ�VHUDLW�EHDXFRXS�
SOXV�RULHQWpH�YHUV�OH�GpYHORSSHPHQW�G
DFWLYLWpV�QDXWLTXHV�TXH�FRPPHUFLDOHV��/D�SUpVHQFH�GH�1RUEHUW�'HQWUHVVDQJOH�HVW�XQLTXHPHQW�
OLpH�j�XQH�RSSRUWXQLWp�LPPRELOLqUH��SUpVHQFH�G
HQWUHS{W��HW�j�OD�SUR[LPLWp�GX�WHUPLQDO�GH�2XLVWUHKDP������

��(QILQ��OH�WHUPLQDO�GH�2XLVWUHKDP��pJDOHPHQW�QRPPp�3RUW�$YDO��HVW�GpGLp�j�O
DFWLYLWp�WUDQVPDQFKH�HW�SOXV�SRQFWXHOOHPHQW�j�O
DFWLYLWp�
GH�FURLVLqUHV��&RQVWUXLW�HQ�������LO�DVVXUH�DXMRXUG
KXL�HQWUH����HW�����GH�O
DFWLYLWp�PDUFKDQGLVHV�GX�SRUW��
'DQV�OH�6'$8�GH�������OD�ULYH�JDXFKH�GX�FKHQDO�G
DFFqV�DX�FDQDO�HW�j�O
pFOXVH��O
HPSODFHPHQW�DFWXHO�GX�WHUPLQDO�WUDQVPDQFKH��pWDLW�
FRQVLGpUpH� FRPPH�]RQH�j� YRFDWLRQ�GH� ORLVLUV� HW�GH� WRXULVPH�V
LQVFULYDQW�GDQV� OD� ORJLTXH�GH� VWDWLRQ�EDOQpDLUH� �5LYD�%HOOD���3DU� VD�
SUR[LPLWp�j�O
HVWXDLUH�IUDJLOH�GH�O
2UQH��OD�ULYH�GURLWH�DYDLW�GpMj�pWp�FODVVpH�FRPPH�]RQH�IDLVDQW�O
REMHW�G
XQH�SURWHFWLRQ�SDUWLFXOLqUH�
PDLV� SRXYDQW� DFFXHLOOLU� XQ� SURMHW� GH� EDVH� /LWWRUDOH� GH� ORLVLUV� HW� GH� QDWXUH�� 2XLVWUHKDP� Q
pWDLW� HQFRUH� j� O
pSRTXH� TX
XQH� VWDWLRQ�
EDOQpDLUH�GRQW�O
DFFqV�j�&DHQ�V
HIIHFWXDLW�SDU�OD�5'����QRQ�DPpQDJpH�TXL�WUDYHUVDLW�GLYHUV�ERXUJV����

�
��/HV�DFFqV�GHV�GLIIpUHQWV�VLWHV�SRUWXDLUHV��&I��GRFXPHQW�Q�����
/HV�DFFqV�URXWLHUV�GHV�VLWHV�SRUWXDLUHV�j�YRFDWLRQ�FRPPHUFLDOH�WUDGLWLRQQHOOH�RQW�VRXIIHUW�SHQGDQW�GH�QRPEUHXVHV�DQQpHV�G
XQ�FHUWDLQ�
HQFODYHPHQW��(Q�HIIHW��OD�FRQQH[LRQ�GX�SRUW�DYHF�OH�ERXOHYDUG�SpULSKpULTXH�pWDLW�WUqV�FRPSOH[H�HW�SDVVDLW�SUHVTXH�SDU�OH�FHQWUH�YLOOH�DX�
QLYHDX�GX�FRXUV�&DIIDUHOOL��SXLV�GX�FRXUV�0RQWDOLYHW��/D�UpDOLVDWLRQ�G
XQ�D[H�VWUXFWXUDQW�SRXU�GHVVHUYLU�&RORPEHOOHV�HW�OD�=$&�GX�3ODWHDX�
�H[�VLWH� 601�� j� SDUWLU� GH� O
$��� HW� GX� ERXOHYDUG� SpULSKpULTXH� D� QHWWHPHQW� DPpOLRUp� OD� GHVVHUWH� GX� SRUW� HW� GHV� ]RQHV� LQGXVWULDOR�
SRUWXDLUHV� DVVRFLpHV�� (OOH� OH� VHUD� HQFRUH� ORUVTXH� VHUD� UpDOLVp� OH� QRXYHDX� EDUUHDX� HQWUH� &RORPEHOOHV� HW� +pURXYLOOH� DYHF� XQ� QRXYHDX�
IUDQFKLVVHPHQW�GX�&DQDO�HW�GH�O
2UQH��&HW�D[H�FRQVWLWXHUD�pJDOHPHQW�XQ�LWLQpUDLUH�DOWHUQDWLI�SRXU�OD�GHVVHUWH�GX�WHUPLQDO�WUDQVPDQFKH�
GH�2XLVWUHKDP�
/D� UpDOLVDWLRQ� GX� WHUPLQDO� WUDQVPDQFKH� V
HVW� DFFRPSDJQpH� GX� GRXEOHPHQW� GH� OD� 5'���� HQWUH� &DHQ� HW� 2XLVWUHKDP�� $XMRXUG
KXL�� OD�
FRQQH[LRQ�GX�SRUW�WUDQVPDQFKH�HVW�WUqV�FRUUHFWH�HW�UHFRQQXH�FRPPH�WHOOH�SDU�OHV�FOLHQWV��IUHW�HW�WRXULVPH���(Q�UHYDQFKH��OD�GHVVHUWH�
ILQDOH�GX�SRUW��VXU��NP��V
HIIHFWXH�HQ�]RQH�XUEDLQH�HW�IDLW�FRKDELWHU�GLIIpUHQWV�IOX[��QRWDPPHQW�HQ�pWp��/D�SUpVHQFH�GH�OD�KDOOH�GH�YHQWH�
GHV�SURGXLWV�GH�OD�SrFKH�HW�GH�OD�IRLUH�SHXW�DFFHQWXHU�OHV�GLIILFXOWpV�GH�FLUFXODWLRQ�PrPH�VL�FHOOHV�FL�VRQW�VXUWRXW�SRQFWXHOOHV��F
HVW�j�
GLUH�ORUV�GHV�HVFDOHV�GHV�QDYLUHV��DFWXHOOHPHQW���SDU�MRXU���/
DFFURLVVHPHQW�GX�WUDILF�WUDQVPDQFKH�SRXUUDLW�UHQGUH�OD�FRKDELWDWLRQ�SOXV�
WHQGXH�HW�O
LQVHUWLRQ�XUEDLQH�SOXV�GLIILFLOH�����
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'RFXPHQW�Q������6LWXDWLRQ�GHV�VLWHV�SRUWXDLUHV�GH�&DHQ�2XLVWUHKDP�GDQV�OHXU�DJJORPpUDWLRQ��
�

�
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��4XHOOH�SHUFHSWLRQ�GH�O
DFWLYLWp�SRUWXDLUH�FRPPHUFLDOH�GH�&DHQ�2XLVWUHKDP�"��
6L�OH�FDQDO�GH�&DHQ�j�OD�0HU�DYDLW�LQLWLDOHPHQW�XQH�YRFDWLRQ�FRPPHUFLDOH�SRUWXDLUH��FHWWH�YRFDWLRQ�D�TXHOTXH�SHX�pWp�PDVTXpH�SDU�XQH�
YRFDWLRQ�LQGXVWULDOR�SRUWXDLUH��YRLUH�XQH�YRFDWLRQ�VWULFWHPHQW�LQGXVWULHOOH��DX�FRXUV�GH�OD�VHFRQGH�PRLWLp�GX�;;qPH�VLqFOH��/D�GLVSDULWLRQ�
GH�OD�601�HQ�������D�TXHOTXH�SHX�IDLW�SHUGUH�OD�SHUFHSWLRQ�SRUWXDLUH�GX�SRUW��%LHQ�V�U��OD�YRFDWLRQ�WUDQVPDQFKH�HVW�GpVRUPDLV�FRQQXH�
HW�FODLUHPHQW�LGHQWLILpH�SDU�OHV�pOXV�ORFDX[�HW�OHV�KDELWDQWV��PDLV�OD�IRQFWLRQ�FRPPHUFLDOH�SOXV�WUDGLWLRQQHOOH�O
HVW�QHWWHPHQW�PRLQV��'H�
PrPH��ORUVTXH�O
RQ�pYRTXH�TXH�&DHQ�HVW�XQ�SRUW�GH�PHU��EHDXFRXS�G
LQWHUORFXWHXUV�UHVWHQW�VXUSULV���
/D�VWUXFWXUH�DVVRFLDWLYH�PLVH�HQ�SODFH�HQ�������O
$'3&2��$VVRFLDWLRQ�SRXU�OH�'pYHORSSHPHQW�GX�3RUW�GH�&DHQ�2XLVWUHKDP����V
LQVFULW�
WRXW�j�IDLW�GDQV�FHWWH�ORJLTXH�GH�FRQFHUWDWLRQ�HW�G
LQIRUPDWLRQ����
/D� YRORQWp� WUqV� IRUWH� GH� GpYHORSSHU� O
LPDJH� GH� &DHQ� HQ� WDQW� TXH� YLOOH� OLWWRUDOH� SRXUUDLW� FRQWULEXHU� j� PLHX[� DIILFKHU� FHWWH�
IRQFWLRQ���7RXWHIRLV��FHW�DIILFKDJH�V
DSSXLH�VXUWRXW�VXU�OD�YRFDWLRQ�OLWWRUDOH�DVVRFLpH�DX�WRXULVPH�HW�j�O
HQYLURQQHPHQW�OLWWRUDO��/H�&DQDO�
GH�&DHQ�j�OD�PHU�HVW�VXUWRXW�YDORULVp�SRXU�VHV�DWRXWV�HQ�WDQW�TX
D[H�YHUW�HQWUH�OH�%DVVLQ�6W�3LHUUH�UpDPpQDJp�SRXU�OD�SODLVDQFH�HW�OD�
PHU��HW� OH�/LWWRUDO�HQ�WDQW�TX
HVSDFH�GH� ORLVLUV�HW�GH�SURWHFWLRQ�GH�O
HQYLURQQHPHQW��'H�PrPH�� OD�YDORULVDWLRQ�GHV�HVSDFHV�j�YRFDWLRQ�
LQGXVWULHOOH�SULYLOpJLH�FODLUHPHQW�OHV�DFWLYLWpV�OLpHV�DX�QDXWLVPH�HW�j�OD�SODLVDQFH��/H�GpYHORSSHPHQW�UpFHQW�GH�FHV�DFWLYLWpV�j�2XLVWUHKDP�
�DXWRXU� GX� %DVVLQ� GH� SODLVDQFH��� j� %ODLQYLOOH� �$&0�� HW� ELHQW{W� VXU� OD� 3UHVTX
,OH� DYHF� O
LPSODQWDWLRQ� GH� <DFKW� ,QGXVWULH� V
LQWqJUHQW�
FRPSOqWHPHQW�GDQV�FHWWH�SHUVSHFWLYH��
%LHQ� V�U�� LO� H[LVWH� VXIILVDPPHQW�G
HVSDFHV�GLVSRQLEOHV�SRXU�GpYHORSSHU� OHV���DFWLYLWpV� OH� ORQJ�GX�&DQDO��7RXWHIRLV�� LO� FRQYLHQW�TXDQG�
PrPH� G
DYRLU� j� O
HVSULW� TXH� OD� IRQFWLRQQDOLWp� GX� SRUW� GH� FRPPHUFH� QH� SHXW� SDV� WRXMRXUV� rWUH� HQ� FRKpUHQFH� WRWDOH� DYHF� OH�
GpYHORSSHPHQW�GX�WRXULVPH���

��/D�YDORULVDWLRQ�GHV�]RQHV�LQGXVWULDOR�SRUWXDLUHV��
/H�SRUW�HW�OHV�]RQHV�DWWHQDQWHV�FRQVWLWXHQW�XQH�YpULWDEOH�ULFKHVVH�IRQFLqUH�GDQV�XQH�DJJORPpUDWLRQ�R��OH�FR�W�G
DPpQDJHPHQW�GH�]RQH�
G
DFWLYLWpV�HVW�WUqV�FR�WHX[���
/HV�HVSDFHV�j�YRFDWLRQV�SRUWXDLUH�HW� LQGXVWULHOOH� LOOXVWUpV�VXU� OH�GRFXPHQW�Q�����KRUV� WHUPLQDO� WUDQVPDQFKH�PDLV�DYHF� OD�3UHVTX
,OH��
FRQFHQWUHQW�XQH�FHQWDLQH�G
HQWUHSULVHV�HPSOR\DQW�HQYLURQ�������SHUVRQQH�GRQW�������SRXU�OH�VHXO�VLWH�GH�5HQDXOW�7UXFN��DYHF�VRXV�
WUDLWDQWV����

                                                 
���(OOH�UpXQLW�OD�&&,��O
(WDW��OH�'pSDUWHPHQW�GX�&DOYDGRV�DLQVL�TXH�OHV���pOXV�GHV�FRPPXQHV�PRXLOOpHV�SDU�OH�&DQDO�
���/D�FRPPXQDXWp�G
DJJORPpUDWLRQ�VH�QRPPH�&DHQ�OD�0HU��
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/D�IRQFWLRQQDOLWp�GH�FHWWH�]RQH�Q
HVW�SDV�WRWDOHPHQW�HQ�OLHQ�DYHF�VD�VLWXDWLRQ�SRUWXDLUH�FDU��DEVWUDFWLRQ�IDLWH�GH�5HQDXOW��j�SHLQH�����
GH�FHV�HPSORLV�RQW�XQ�OLHQ�GLUHFW��LQGLUHFW�RX�LQGXLW�DYHF�OH�SRUW���
(Q�HIIHW��GH�QRPEUHXVHV�HQWUHSULVHV�VDQV�OLHQ�DYHF�OH�SRUW�VH�VRQW�LPSODQWpHV�VXU�FHV�HVSDFHV���
/
H[HPSOH� GH� 5HQDXOW� 7UXFNV� LOOXVWUH� SDUIDLWHPHQW� FHWWH� VLWXDWLRQ�� /
LQVWDOODWLRQ� GH� 6$9,(0��� HQ� ����� pWDLW� OLpH� j� OD� SROLWLTXH� GH�
GpFHQWUDOLVDWLRQ� PHQpH� HQ� )UDQFH� GDQV� OHV� DQQpHV� ��� HW� GRQW� D� SDUWLFXOLqUHPHQW� EpQpILFLp� O
DJJORPpUDWLRQ� FDHQQDLVH�� /H� FKRL[�
VSpFLILTXH� GH� %ODLQYLOOH� FRUUHVSRQGDLW� DORUV� XQLTXHPHQW� j� XQH� RSSRUWXQLWp� IRQFLqUH� HW� LPPRELOLqUH� HQ� FH� VHQV� TXH� OD� GLVSDULWLRQ� GX�
FKDQWLHU� QDYDO� DYDLW� ODLVVp� GHV� EkWLPHQWV� GLVSRQLEOHV� HW� XQH� UpVHUYH� IRQFLqUH� FRQVpTXHQWH�� /D� SUR[LPLWp� GHV� LQVWDOODWLRQV� SRUWXDLUHV�
Q
pWDLW� SDV� GX� WRXW� OH� IDFWHXU� GH� ORFDOLVDWLRQ� FDU� OH� TXDL� GH� %ODLQYLOOH� Q
H[LVWDLW� SDV� WDQGLV� TXH� OHV� LQVWDOODWLRQV� GH�+pURXYLOOH� pWDLHQW�
XWLOLVpHV�j�O
XVDJH�H[FOXVLI�GH�OD�601��(QILQ��FHWWH�DFWLYLWp�DXWRPRELOH�Q
pWDLW�SDV�GX�WRXW�SDV�XWLOLVDWULFH�G
XQ�SRUW�����
/HV�DXWUHV�LPSODQWDWLRQV�VXU�OD�=,3�FRUUHVSRQGHQW�VRXYHQW�GHV�HQWUHSULVHV�GH�FKDXGURQQHULH��GX�FRPPHUFH�GH�JURV�SRXU�OHV�HQWUHSULVHV�
�SURGXLWV�DOLPHQWDLUHV��ELHQV�G
pTXLSHPHQWV��HWF����GHV�HQWUHSULVHV�GH�%73�� UpFXSpUDWLRQ�HW� UHF\FODJH�GH� IHUUDLOOHV��HWF��� ,O� VHPEOHUDLW�
TXH� OH�GpYHORSSHPHQW�GH�FHWWH�]RQH�VH�VRLW� UpDOLVp�GH�PDQLqUH�DQDUFKLTXH�VDQV�YpULWDEOH�SROLWLTXH�GH�GpYHORSSHPHQW�FRKpUHQWH��(Q�
IDLW��O
LPSODQWDWLRQ�GH�FHV�HQWUHSULVHV�D�VXUWRXW�UHSRVp�VXU�OD�ORJLTXH�G
DFFXHLOOLU�GHV�HQWUHSULVHV�SHX��YDORULVDQWHV���YRLUH�GHV�DFWLYLWpV�
�VDOHV���DILQ�G
pYLWHU�GH� OHV� ORFDOLVHU� VXU�G
DXWUHV� ]RQHV�G
DFWLYLWpV�GH� O
DJJORPpUDWLRQ��&HWWH� VLWXDWLRQ�D�FRQWULEXp�j�GpJUDGHU� O
LPDJH�
JOREDOH� GX� SRUW� TXL� ODLVVH� XQH� LPDJH� SHX� YDORULVDQWH� HW� SHXW� FRQVWLWXHU� XQH� �YHUUXH�� GDQV� O
DJJORPpUDWLRQ�� &HOD� HVW� G
DXWDQW� SOXV�
PDUTXDQW�ORUVTX
LO�H[LVWH�GH�QRPEUHXVHV�IULFKHV�ODLVVpHV�j�O
DEDQGRQ��GHV�WHUUDLQV�VHUYDQW�GH�GpFKDUJHV�HW�GHV�D[HV�URXWLHUV�SDUIRLV�QRQ�
HQWUHWHQXV���
&HWWH� VLWXDWLRQ�Q
HVW�SDV�VSpFLILTXH�j�&DHQ�FDU�HOOH� VH� UHQFRQWUH�GDQV�GH�QRPEUHX[�DXWUHV�VLWHV�SRUWXDLUHV��7RXWHIRLV��HOOH�DFFHQWXH�
O
LPDJH�TX
RQW�OHV�KDELWDQWV�HW�GH�QRPEUHX[�pOXV�VXU�OHV�SRUWV�FRPPH�pWDQW�GHV�HVSDFHV�JODXTXHV��VDOHV��HQ�IULFKHV��HWF����
/D�YRFDWLRQ�GH�FHV�]RQHV�HVW�GRQF�VRXYHQW�UHPLVH�HQ�FDXVH�SRXU�GHV�SUREOqPHV�GH�PDXYDLVH�SHUFHSWLRQ�GH�FH�W\SH��
(YLGHPPHQW�� ORUVTX
LO�HVW�SURSRVp�GH�UHTXDOLILHU�FHV�]RQHV�SRXU�\� LQVWDOOHU�GHV� ORJHPHQWV��GHV�FRPPHUFHV��GHV�HVSDFHV�GH� ORLVLUV�RX�
G
DXWUHV�DFWLYLWpV�SOXV�YDORULVDQWHV��O
XQDQLPLWp�HVW�WRWDOHPHQW�DFTXLVH�DXSUqV�GHV�pOXV�HW�GHV�FLWR\HQV��3RXUWDQW��j�O
KHXUH�R��O
RQ�SDUOH�
EHDXFRXS�GX�GpYHORSSHPHQW�GX�FDERWDJH�PDULWLPH��OD�PLVH�HQ�SODFH�G
XQH�YpULWDEOH�SROLWLTXH�LQGXVWULHOOH�HW�FRPPHUFLDOH�DVVRFLDQW�OD�
IRQFWLRQ�SRUWXDLUH�j�OD�YDORULVDWLRQ�GH�FHV�]RQHV�VWUDWpJLTXHV�HVW�QpFHVVDLUH��(Q�HIIHW��O
DWRXW�GX�WUDQVSRUW�PDULWLPH�HVW�GH�UpGXLUH�OHV�
UXSWXUHV�GH�FKDUJH��7RXWH�QRXYHOOH�LPSODQWDWLRQ�LPPpGLDWHPHQW�HQ�DUULqUH�G
XQ�TXDL�HVW�GRQF�LQGLVSHQVDEOH��,O�FRQYLHQW�GRQF�GH�PHWWUH�

                                                 
���/D�6$9,(0�HVW�HQVXLWH�GHYHQX�59,�SXLV�5HQDXOW�7UXNV�
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HQ�SODFH�XQH�YpULWDEOH�VWUDWpJLH�IRQFLqUH�DILQ�GH�QH�SDV�DWWULEXHU�GHV�HVSDFHV�VWUDWpJLTXHV�j�GHV�DFWLYLWpV�TXL�Q
RQW�DXFXQH�XWLOLWp�GH�OD�
IRQFWLRQ�SRUWXDLUH��,O�HVW�LPSRUWDQW�GH�QH�SDV�FUpHU�GHV�VLWXDWLRQV�GH�QRQ�UHWRXU�TXL�SRXUUDLHQW�V
DYpUHU�KDQGLFDSDQWHV�HW�FR�WHXVH�GDQV�
O
DYHQLU���
/
LPSODQWDWLRQ�GH�OD�IXWXUH�PDOWHULH�LQLWLpH�SDU�$*5,$/�VXU�XQ�VLWH�SRUWXDLUH�LOOXVWUH�FHW�DWRXW�HW�FHWWH�YDORULVDWLRQ�FRKpUHQWH��$LQVL�� OD�
FRQVWUXFWLRQ�GH� OD�PDOWHULH�FRUUHVSRQG�DX�W\SH�PrPH�GH�SURMHW�TX
HVW�HQ�PHVXUH�GH�VRXWHQLU�XQH�DFWLYLWp�SRUWXDLUH��2XWUH�� O
DFWLYLWp�
SRUWXDLUH� TX
HOOH� HQJHQGUHUD� ����� ���W�� HW� OHV� HPSORLV� GLUHFWV� DVVRFLpV� �HQYLURQ� ����� HOOH� VHUD� DX� VHUYLFH� GH� O
pFRQRPLH� UpJLRQDOH�
SXLVTX
HOOH� FRUUHVSRQG� j� XQH� GLYHUVLILFDWLRQ� GHV� FXOWXUHV� UpJLRQDOHV� GDQV� XQH� QLFKH� SRUWHXVH� �OH� WUDILF� DWWHQGX� FRUUHVSRQGUD� DX�
GpERXFKp�GH�������KD�GH�FXOWXUHV�G
RUJH�EUDVVLFROH���6RQ�LQVWDOODWLRQ�VXU�OH�SRUW�HVW�VWUDWpJLTXH�SRXU�GLVSRVHU�G
RXWLOV�OXL�SHUPHWWDQW�
G
H[SRUWHU�SDU�YRLH�PDULWLPH��&H�W\SH�G
LQVWDOODWLRQ�V
LQWqJUH�SDUIDLWHPHQW�GDQV�OD�ORJLTXH�GX�GpYHORSSHPHQW�GXUDEOH�HQ�SULYLOpJLDQW�GHV�
YUDLV�VLWHV�PXOWLPRGDX[�WHOV�TXH�OHV�SRUWV���
(Q� IDLW�� LO� FRQYLHQW� GH� GpILQLU� WUqV� FODLUHPHQW� XQ� VFKpPD� GH� GpYHORSSHPHQW� HW� GH� YDORULVDWLRQ� FRKpUHQW� GHV� ]RQHV� G
DFWLYLWpV� GH�
O
DJJORPpUDWLRQ�FDHQQDLVH�DX�VHLQ�GXTXHO�GRLW�ILJXUHU�OD�=,3���
$FWXHOOHPHQW��OH�SRUW�GLVSRVHUDLW�HQFRUH�G
HQYLURQ����KD�GLVSRQLEOHV�j�YDORULVHU�GRQW���KD�SRXU�GHV�DFWLYLWpV�SRUWXDLUHV�HW����KD�SRXU�
GHV�DFWLYLWpV�LQGXVWULDOR�SRUWXDLUHV����

��/H�SRUW�GH�&DHQ�2XLVWUHKDP���O
XQ�GHV�S{OHV�GH�GpYHORSSHPHQW�ORJLVWLTXH�GH�O
DJJORPpUDWLRQ���
&RPPH� O
LOOXVWUH� OH� GRFXPHQW� Q����� ���� GHV� DFWLYLWpV� ORJLVWLTXHV� �HQWUHS{WV�� GH� O
DJJORPpUDWLRQ� FDHQQDLVH� VH� FRQFHQWUHQW� GDQV� ��
VHFWHXUV� �� FHOXL� GH�0RQGHYLOOH�*UHQWKHYLOOH�&RUPHOOHV� ������� FHOXL� GH� &DUSLTXHW�5RWV� ������ HW� OHV� ]RQHV� SRUWXDLUHV� UpSDUWLHV� GH� OD�
3UHVTX
,OH�j�%ODLQYLOOH��������,O�IDXGUDLW�pJDOHPHQW�\�DMRXWHU�OH�VLWH�5DQYLOOH�RFFXSp�SDU�OD�VRFLpWp�1RUEHUW�'HQWUHVVDQJOH���
(Q�IDLW��OD�ORJLVWLTXH�OLpH�j�O
DFWLYLWp�SRUWXDLUH�HVW�FRQFHQWUpH�VXU�OHV�]RQHV�SRUWXDLUHV��7RXWHIRLV��G
DXWUHV�VLWHV�QRQ�SRUWXDLUHV�DFFXHLOOHQW�
pJDOHPHQW� GHV� DFWLYLWpV� ORJLVWLTXHV� DVVRFLpHV� DX� WUDILF� WUDQVPDQFKH�� &
HVW� QRWDPPHQW� OH� FDV� GH� OD� VRFLpWp� 0DOKHUEH�(XURURXWH�
LPSODQWpH�j�5RWV��'H�PrPH��GHV�VXUIDFHV�GH�VWRFNDJH�GH�ERLV�VFLpV�VH�VRQW�GpYHORSSpHV�DX�QLYHDX�GH�0RXOW���
&HWWH�IRQFWLRQ� ORJLVWLTXH�DVVRFLpH�DX[�DFWLYLWpV�SRUWXDLUHV�HW�DX[�SRUWV�GRLW�rWUH�PHQWLRQQpH�j�VD� MXVWH�YDOHXU�FDU�XQH�UpFHQWH�pWXGH�
UHODWLYH� j� OD� IDLVDELOLWp� G
XQH� SODWH�IRUPH� ORJLVWLTXH� GDQV� O
DJJORPpUDWLRQ� FDHQQDLVH��� D� VLQJXOLqUHPHQW� VRXV�HVWLPp� O
LPSRUWDQFH�
ORJLVWLTXH�GX�SRUW�GH�&DHQ�2XLVWUHKDP��%LHQ�V�U�� OH�SRUW�Q
HVW�SHXW�rWUH�SDV�OH�PHLOOHXU�VLWH�SRXU�DFFXHLOOLU�XQH�SODWH�IRUPH�ORJLVWLTXH�
GRQW�OD�YRFDWLRQ�VHUDLW�UpJLRQDOH�HW�ORFDOH��7RXWHIRLV��XQ�SRUW�HVW�SDU�GpILQLWLRQ�HW�SDU�QDWXUH��XQH�SODWH�IRUPH�ORJLVWLTXH�HW�PXOWLPRGDOH��

                                                 
���(WXGH�UpDOLVpH�HQ������SDU�OH�&DELQHW�6DPDUFDQGH��
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&HWWH�IRQFWLRQ�GRLW�rWUH�G
DXWDQW�SOXV�SULVH�HQ�FRPSWH�HQ�FHWWH�SpULRGH�R��VRQW�PLVHV�HQ�DYDQW�GHV�SROLWLTXHV�GH�GpYHORSSHPHQW�GH�OD�
PXOWLPRGDOLWp��GH�O
LQWHUPRGDOLWp�HW�OD�UHFKHUFKH�GH�YDORULVDWLRQ�GHV�IOX[�GH�WUDQVLW������'RFXPHQW�Q������/D�UpSDUWLWLRQ�GHV�GLIIpUHQWHV�EDVHV�ORJLVWLTXHV�GH�O
DJJORPpUDWLRQ�GH�&DHQ��VLWXDWLRQ�HQ���������8QLTXHPHQW�OHV�EDVHV�ORJLVWLTXHV�GH�SOXV�GH����P��HW�FHOOHV�ORFDOLVpHV�j�O
H[WpULHXU�GHV�VLWHV�LQGXVWULHOV���

�
�
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��/D�IDLEOHVVH�GH�OD�SULVH�HQ�FRQVLGpUDWLRQ�GHV�DFWLYLWpV�FRPPHUFLDOHV�SRUWXDLUHV�GDQV�OH�3URMHW�G
$JJORPpUDWLRQ�GH�&DHQ�
OD�0HU��
/H� SURMHW� GH� GRFXPHQW� SUpVHQWp� GDQV� OH� FDGUH� GX� 3URMHW� G
$JJORPpUDWLRQ� LOOXVWUH� WRXW� j� IDLW� OD� SODFH� HW� OD� SHUFHSWLRQ� GH� O
DFWLYLWp�
FRPPHUFLDOH�GDQV�O
DJJORPpUDWLRQ�FDHQQDLVH�GRQW�FHUWDLQHV�FDUDFWpULVWLTXHV�RQW�GpMj�pWp�pYRTXpHV�SOXV�KDXW��
/H�SRUW�GH�FRPPHUFH�Q
HVW�SDV�PHQWLRQQp�GDQV�O
D[H��GpYHORSSHPHQW�pFRQRPLTXH���PDLV�GDQV�O
D[H��GpYHORSSHPHQW�XUEDLQ��KDELWDW�HW�
SROLWLTXH�GH�OD�YLOOH���'H�SOXV��LO�Q
HVW�SDV�GX�WRXW�LQVFULW�GDQV�OHV�D[HV�SULRULWDLUHV�GH�GpYHORSSHPHQW�pFRQRPLTXH��QL�PrPH�FRQVLGpUp�
FRPPH� WHO� HQ� WDQW� TXH� UpVHUYH� IRQFLqUH� VXVFHSWLEOH� G
DFFXHLOOLU� GHV� DFWLYLWpV� LQGXVWULDOR�SRUWXDLUHV�� (Q� UHYDQFKH�� OD� ILOLqUH� QDXWLVPH�
SODLVDQFH�HVW�LGHQWLILpH�GDQV�FH�FDGUH�HW�V
DSSXLH�VXU�OH�FDQDO�GH�&DHQ�j�OD�PHU���
/HV�PHQWLRQV�SRUWXDLUHV�VSpFLILTXHV�DX�SRUW�GH�FRPPHUFH�VRQW�LQGLTXpHV�GDQV�O
D[H�GpYHORSSHPHQW�XUEDLQ�HW�UHVWHQW�SDUWLFXOLqUHPHQW�
JpQpUDOHV�HW�QHWWHPHQW�PRLQV�GpYHORSSpHV�SDU�UDSSRUW�j�FHOOHV�UHODWLYHV�DX�SRUW�GH�SODLVDQFH���
(QILQ�� O
DFWLYLWp� WUDQVPDQFKH� Q
HVW� MDPDLV� PHQWLRQQpH�� ,O� HVW� YUDL� TXH� 2XLVWUHKDP� Q
HVW� SDV� LQWpJUpH� GDQV� OD� &RPPXQDXWp�
G
$JJORPpUDWLRQ�GH�&DHQ�OD�0HU��3RXU�DXWDQW��FRPPH�FHWWH�PLVVLRQ�O
D�GpPRQWUp��OD�OLDLVRQ�VXU�OD�*UDQGH�%UHWDJQH�HVW�VWUXFWXUDQWH�DX�
QLYHDX�GH� O
DJJORPpUDWLRQ�WDQW�SDU� OHV�UHWRPEpHV�pFRQRPLTXHV�TX
HOOH�\�JpQqUH�TXH�SDU� OHV�IOX[�GH�FLUFXODWLRQ�TX
HOOH�HQJHQGUH��(OOH�
FRQWULEXH�ODUJHPHQW�j�WUDQVPHWWUH�O
LPDJH�PDULWLPH�HW�OLWWRUDOH�GH�O
DJJORPpUDWLRQ����
(Q� IDLW�� VHORQ� FH� 3URMHW�� OD� IRQFWLRQQDOLWp� GX� FDQDO� GH� &DHQ� j� OD� PHU� SHXW� VH� UpVXPHU� DLQVL� �� XQH� FRXOpH� YHUWH� HQWUH� OH� F°XU� GH�
O
DJJORPpUDWLRQ�HW�OH�OLWWRUDOH�DVVRFLDQW�GHV�]RQHV�UpVLGHQWLHOOHV�VXU�OD�ULYH�JDXFKH��GHV�DFWLYLWpV�pFRQRPLTXHV�HQ�OLHQ�DYHF�OH�QDXWLVPH�
HW� OD� SODLVDQFH� ULYH� GURLWH� HW� pYHQWXHOOHPHQW�� OD� UpDOLVDWLRQ� G
XQ� QRXYHDX� VLWH� GH� SODLVDQFH� HQWUH�2XLVWUHKDP�HW� &DHQ�� &HV� REMHFWLIV�
V
LQVFULYHQW�HQ�FRKpUHQFH�DYHF�OD�VWUDWpJLH�GpYHORSSpH�SDU�O
DJJORPpUDWLRQ���
(Q�UHYDQFKH�� OD�SODFH�GX�SRUW�GH�FRPPHUFH�Q
HVW�SDV�FODLUHPHQW�GpILQLH��FHOOH�GX�WUDQVPDQFKH�HVW�DEVHQWH�HW� OHV�HVSDFHV�SRUWXDLUHV�
GLVSRQLEOHV�VRQW�HIIHFWLYHPHQW�RULHQWpV�YHUV�O
LQGXVWULH�SDUFH�TX
LOV�VRQW�FODVVpV�DLQVL�GDQV�OH�VFKpPD�GLUHFWHXU��WH[WXHOOHPHQW�GDQV�OH�
SURMHW���
(Q� ELODQ�� j� O
KHXUH� R�� GHV� FKRL[� VWUDWpJLTXHV� VRQW� j� SUHQGUH� DX� QLYHDX� GHV� DFWLYLWpV� SRUWXDLUHV� �&I�� SOXV� ORLQ��� OH� SRUW� GH� &DHQ�
2XLVWUHKDP�GDQV�VD�IRQFWLRQ�FRPPHUFLDOH�QH�VHPEOH�SDV�rWUH�SDUPL�OHV�D[HV�VWUDWpJLTXHV�GH�O
DJJORPpUDWLRQ�����
�
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��/D�UpDOLVDWLRQ�GX�6&27�VHUD�ELHQW{W�HQJDJpH��
&HWWH�PLVVLRQ�Q
D�SX�LQWpJUHU�OHV�UpIOH[LRQV�DVVRFLpHV�j�OD�UpDOLVDWLRQ�GX�6&27�SXLVTXH�FHOXL�FL�Q
D�SDV�HQFRUH�pWp�HQJDJp���
,O�VHPEOH�pYLGHQW�G
DWWULEXHU�XQH�SODFH�VSpFLILTXH�j�OD�YRFDWLRQ�SRUWXDLUH�GH�&DHQ��OD�FRPPXQH�GH�2XLVWUHKDP�QH�IDLW�SDV�SDUWLH�GH�OD�
&RPPXQDXWp�G
$JJORPpUDWLRQ�GH�&DHQ�OD�0HU��PDLV�SRXUUDLW�rWUH�LQWpJUpH�DX�6&27���7RXWHIRLV��OHV�RULHQWDWLRQV�GX�6&27�GHYURQW�rWUH�
FRKpUHQWHV�DYHF�FHOOHV�GH�OD�'7$��&I��UHPDUTXHV�IRUPXOpHV�SOXV�KDXW�HW�FHOOHV�GX�FKDSLWUH�VXLYDQW����
�
�

��������&+(5%285*��
��/HV�ODFXQHV�GHV�DFFqV�DX�SRUW���XQ�KDQGLFDS�PDMHXU�TXL�WHQG�j�V
DPpOLRUHU�DX�ILO�GHV�DQQpHV��
&RPPH�O
LOOXVWUH�OH�GRFXPHQW�Q�����OH�SRUW�GH�&KHUERXUJ�HVW��FRLQFp��HQWUH�OD�PHU�HW�OD�YLOOH��HW�OHV�UHOLHIV���&HWWH�VLWXDWLRQ�Q
HVW�SDV�
SURSLFH� SRXU� VHV� DFFqV� URXWLHUV� �HW� IHUURYLDLUHV��� $LQVL�� SRXU� DFFpGHU� DX� SRUW�� OH� SDUFRXUV� DFWXHO� REOLJH� OHV� FDPLRQV� HW� YpKLFXOHV� GH�
WRXULVPH�j�WUDYHUVHU�OH�PLOLHX�XUEDLQ�HW�j�HIIHFWXHU�GHV�LWLQpUDLUHV�FRPSOH[HV��%LHQ�V�U��GHSXLV�OD�PLVH�HQ�VHUYLFH�GX��HU�VHJPHQW�GH�OD�
GpYLDWLRQ�(VW�HQWUH�/D�*ODFHULH�HW�7RXUODYLOOH�DX�GpEXW�GHV�DQQpHV����D�QHWWHPHQW�DPpOLRUp� OHV�FRQGLWLRQV�DQWpULHXUHV�GH�FLUFXODWLRQ��
7RXWHIRLV�� FRPPH� OHV� GLIIpUHQWHV� HQTXrWHV� HQ� WpPRLJQHQW�� OD� VLWXDWLRQ� HQ� YLJXHXU� GHSXLV� TXHOTXHV� DQQpHV� Q
HVW� SDV� GX� WRXW�
VDWLVIDLVDQWH�FDU�OD�FLUFXODWLRQ�GX�SRUW�YLHQW�FRKDELWHU�DYHF�OD�FLUFXODWLRQ�XUEDLQH�SDUWLFXOLqUHPHQW�GLIILFLOH�DX[�KHXUHV�GH�SRLQWH��&HWWH�
VLWXDWLRQ�FRQWULEXH�G
DLOOHXUV�XQ�SHX�SOXV�j�QXLUH�j�O
LPDJH�JOREDOH�GX�SRUW�DX�QLYHDX�GH�VHV�DFFqV��&I��FKDSLWUH�SUpFpGHQW���1RPEUHX[�
RQW�pWp�OHV�%ULWDQQLTXHV�j�LQGLTXHU�DYRLU�pWp�EORTXpV�GDQV�OHV�HPERXWHLOODJHV�DX�ULVTXH�GH�UDWHU�OHXU�GpSDUW��'DQV�WRXV�OHV�FDV��DVVRFLpH�
DX[�PDXYDLV�DFFqV�GH�&KHUERXUJ��FHOD�REOLJH�OHV�FKDXIIHXUV�GH�3/�HW�OHV�WRXULVWHV�j�SUHQGUH�XQH�PDUJH�GH�PDQ°XYUH�EHDXFRXS�SOXV�
JUDQGH�ORUVTX
LOV�WUDQVLWHQW�SDU�&KHUERXUJ��
7RXWHIRLV��OD�VLWXDWLRQ�GHYUDLW�FKDQJHU�GDQV�XQ�DYHQLU�GHYHQX�SURFKH�DYHF�O
DFKqYHPHQW�GH�OD�GpYLDWLRQ�(VW�GH�7RXUODYLOOH��
/D�UpDOLVDWLRQ�HQ������GH�OD��qUH�EUDQFKH�HQWUH�OH�SRUW�HW�7RXUODYLOOH��EDUUHDX�GHV�)ODPDQGV��Q
D�SDV�HQFRUH�HX�XQ�YpULWDEOH�HIIHW�SRVLWLI�
FDU�VRQ�XWLOLVDWLRQ�SULYLOpJLH� OHV�IOX[�VRUWDQWV��(Q�HIIHW��SRXU�pYLWHU�GH�WURS�FKDUJHU�XQ�D[H�XUEDLQ�GH�7RXUODYLOOH�� OD�VLJQDOpWLTXH�D�pWp�
HIIHFWXpH�SRXU�PLHX[�UpSDUWLU�OHV�IOX[�j�WUDYHUV�OD�YLOOH���
/D�PLVH�HQ�VHUYLFH�GpILQLWLYH�GH�OD�GpYLDWLRQ�(VW�HVW�SUpYXH�SRXU�OD�ILQ�G
DQQpH������GpEXW�������,O�V
DJLW�HQ�IDLW��G
XQ�D[H�j���YRLHV��HW�
QRQ�j�GRXEOH�YRLH��TXL�DXUD� O
DYDQWDJH�GH�QH�SOXV�SDVVHU�HQ�PLOLHX�XUEDLQ�HW�G
rWUH�SUDWLTXHPHQW�VDQV� LQWHUUXSWLRQ��GH� OD�VRUWLH�GHV�
IHUULHV�MXVTX
j�OD�51����O
LWLQpUDLUH�QH�VHUD�SOXV�FRXSp�TXH�SDU���URQG�SRLQWV�GRQW�pTXLSpV�G
XQ�E\SDVV�SRXU�OHV�IOX[�YHUV�OH�SRUW����
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/
DFFqV�IHUURYLDLUH�GX�SRUW�HVW�pJDOHPHQW�SUREOpPDWLTXH�FDU�LO�HVW�QRQ�pOHFWULILp�VXU��NP�HW�VXUWRXW��WUDYHUVH�j�SOXVLHXUV�UHSULVHV�OD�YRLULH�
XUEDLQH�REOLJHDQW�OHV�WUDLQV�j�FLUFXOHU�j�YLWHVVH�WUqV�UpGXLWH��7RXWHIRLV��j�O
KHXUH�DFWXHOOH��OHV�FRQGLWLRQV�GH�FLUFXODWLRQ�GHV�WUDLQV�HQWUH�OD�
JDUH�HW�OH�SRUW�QH�VRQW�SDV�OHV�SULQFLSDOHV�UDLVRQV�GH�O
DEVHQFH�GH�WUDILFV�IHUURYLDLUHV�DX�SRUW��/HV�GLIILFXOWpV�j�UpWDEOLU�GHV�OLDLVRQV�GH�
WUDQVSRUW�FRPELQp�VRQW�SOXV�OLpHV�j�GHV�HQMHX[�VWUDWpJLTXHV�GHV�RSpUDWHXUV�IHUURYLDLUHV�HW�GHV�FRQWUDLQWHV�VSpFLILTXHPHQW�pFRQRPLTXHV��
TX
j�GHV�ODFXQHV�GHV�LQIUDVWUXFWXUHV�IHUURYLDLUHV�WHUPLQDOHV���

��/D�YDORULVDWLRQ�GH�OD�]RQH�LQGXVWULDOR�SRUWXDLUH�
/D� FRQILJXUDWLRQ�GX�SRUW� GH�&KHUERXUJ�HVW� VSpFLILTXH�HQ� FH� VHQV�TXH� OHV�PXOWLSOHV� IRQFWLRQQDOLWpV�SRUWXDLUHV� VRQW� UHODWLYHPHQW�ELHQ�
VHJPHQWpHV�GDQV�O
HVSDFH�SRUWXDLUH�GpOLPLWp�GDQV�OH�FDGUH�GH�OD�SHWLWH�UDGH���
$LQVL��G
2XHVW�HQ�(VW�VH�VLWXHQW����
�� OH�SRUW�PLOLWDLUH��
�� OH�SRUW�GH�SODLVDQFH��SRUW�GH�&KDQWHUH\QH���
�� OH�EDVVLQ�GH�FRPPHUFH�HW� O
DYDQW�SRUW�HVVHQWLHOOHPHQW� WRXUQpV�YHUV� OD�SrFKH�� OD�SODLVDQFH�� OHV� VHUYLFHV�SRUWXDLUHV�HW�GHV�SHWLWHV�
XQLWpV�GH�UpSDUDWLRQ�QDYDOH���

�� OH�P{OH�FHQWUDO�TXL�FRPELQH� OD�&LWp�GH� OD�0HU��pTXLSHPHQW� LVVX�GH� OD�UpKDELOLWDWLRQ�GH� OD�JDUH�WUDQVDWODQWLTXH�FODVVpH�PRQXPHQW�
KLVWRULTXH��HW�OD�FURLVLqUH��

�� OH�SRUW�WUDQVPDQFKH�DYHF�XQH�HQFODYH�OLpH�j�OD�UpSDUDWLRQ�QDYDOH��pOpYDWHXU�HW�&01���
�� OH�SRUW�GH�FRPPHUFH��
�� OD�]RQH�LQGXVWULDOR�SRUWXDLUH���
�� OH�SRUW�GHV�)ODPDQGV�j�YRFDWLRQ�SODLVDQFH�HW�SrFKH�PDLV�GLUHFWHPHQW�RXYHUW�VXU�OD�JUDQGH�UDGH�

�
7RXWH�OD�SDUWLH�(VW�GX�SRUW�D�VXEL�G
LPSRUWDQWHV�WUDQVIRUPDWLRQV�DX�FRXUV�GH�OD�GHUQLqUH�GpFHQQLH��(Q�HIIHW��O
DFWLYLWp�WUDQVPDQFKH�pWDLW�
OLPLWpH� j� OD� GDUVH� FHQWUDOH� �GDUVH� WUDQVDWODQWLTXH��� O
DFWLYLWp� FRPPHUFLDOH� WUDGLWLRQQHOOH� pWDLW� HQ�SDUWLH� WUDLWpH� VXU� OH�P{OH� FHQWUDO�� HW�
WRXWH�OD�]RQH�SRUWXDLUH�HW�LQGXVWULHOOH�VLWXpH�j�O
(VW�pWDLW�XQ�HVSDFH�FRPSOqWHPHQW�HQFODYp�DX�QLYHDX�GH�VHV�DFFqV��HQ�IULFKH��DFFHQWXp�
SDU�OD�IHUPHWXUH�GX�VLWH�LQGXVWULHO�GH�O
8,(�HQ�������HW�PDUTXp�SDU�OD�SUpVHQFH�GH�QRPEUHX[�UpVLGXV�GH�OD�VHFRQGH�JXHUUH�PRQGLDOH�
�EORFNKDXV����
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'RFXPHQW�Q������6LWXDWLRQ�GX�SRUW�GH�&KHUERXUJ�GDQV�VRQ�DJJORPpUDWLRQ��
�

�
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�
$X�FRXUV�GH�OD�SpULRGH������������GHV�LQYHVWLVVHPHQWV�SDUWLFXOLqUHPHQW�LPSRUWDQWV�RQW�pWp�UpDOLVpV�GDQV�FH�VHFWHXU��,OV�VH�VRQW�WUDGXLWV�
SDU���XQH�UpRUJDQLVDWLRQ�WRWDOH�GH�O
DFWLYLWp�WUDQVPDQFKH�DYHF�OD�PRGHUQLVDWLRQ�HW�OD�FRQVWUXFWLRQ�GH�SDVVHUHOOHV�HW�G
XQH�QRXYHOOH�JDUH�
PDULWLPH�� OH�WUDQVIHUW�GH�OD�WRWDOLWp�GH�O
DFWLYLWp�FRPPHUFLDOH�GDQV�OD�SDUWLH�(VW�HW� O
DPpQDJHPHQW�GX�SRUW�GH�FRPPHUFH��DOORQJHPHQW�
GHV�TXDLV��DPpQDJHPHQW�GHV�WHUUH�SOHLQV��� OD�UHTXDOLILFDWLRQ�HQJDJpH�GX�P{OH�FHQWUDO�SRXU� OH�GHVWLQHU�j� OD�&LWp�GH� OD�0HU�SOXV�WDUG��
O
DPpQDJHPHQW�GHV���]RQHV��0LHOOHV�HW�3URGXLPHU��HW�HQILQ��O
DPpOLRUDWLRQ�GHV�DFFqV�URXWLHUV�HW�IHUURYLDLUHV���
/HV�WUDQVIRUPDWLRQV�GH�FHWWH�SDUWLH�VH�SRXUVXLYHQW�DYHF�OD�PLVH�HQ�SODFH�IXWXUH�GH�OD�GpYLDWLRQ�(VW�TXL�GpVHQFODYHUD�WRWDOHPHQW�OH�SRUW�
HW�FHV�]RQHV�LQGXVWULDOR�SRUWXDLUHV���
�
$LQVL��WRXWH�OD�SDUWLH�(VW�GX�SRUW�HVW�FRQVWLWXpH�G
XQH�]RQH�SRUWXDLUH�HW�LQGXVWULDOR�SRUWXDLUH�G
HQYLURQ���KD�TXL�VH�GpFRPSRVH�FRPPH�
VXLW����
�� /D�]RQH�SRUWXDLUH�G
XQH�VXUIDFH�G
HQYLURQ���KD��GLVSRVH�G
XQ� OLQpDLUH�GH�TXDL�HW�G
LPSRUWDQWHV�VXUIDFHV�GH�WHUUH�SOHLQV�GRQW�XQH�
SDUWLH� GpMj� DPpQDJpH� �KpULWDJH� 7R\RWD�� HW� HPEUDQFKpH� IHU�� (OOH� GLVSRVH� pJDOHPHQW� G
XQ� WHUPLQDO� GH� WUDQVSRUW� FRPELQp�� /D�
YRFDWLRQ�GH�FHWWH�]RQH�HVW�O
DFFXHLO�G
DFWLYLWpV�HQ�OLHQ�GLUHFW�DYHF�OH�SRUW�GH�FRPPHUFH����

�� /D�=,�GHV�0LHOOHV�GDQV� OD�SDUWLH�2XHVW�TXL�DFFXHLOOH�XQH�YLQJWDLQH�G
HQWUHSULVHV�VXU���KD�HPSOR\DQW�HQYLURQ�����SHUVRQQHV�GRQW�
����VRQW�HIIHFWLYHPHQW�OLpV�j�O
DFWLYLWp�FRPPHUFLDOH�GX�SRUW���

�� /D� ]RQH� 3URGXLPHU� GDQV� OD� SDUWLH� (VW� VXU� XQH� VXSHUILFLH� G
HQYLURQ� �KD�� (OOH� HVW� GHVWLQpH� j� DFFXHLOOLU� GHV� HQWUHSULVHV� OLpHV� j� OD�
WUDQVIRUPDWLRQ�GHV�SURGXLWV�GH�OD�PHU��

&RQWUDLUHPHQW�j�&DHQ�� OHV�HQWUHSULVHV�GH� OD�=,3�GH�&KHUERXUJ�7RXUODYLOOH� VRQW�TXDVLPHQW� WRXWHV�DVVRFLpHV�DX[� IRQFWLRQV�SRUWXDLUHV��
QRWDPPHQW� j� OD� UpSDUDWLRQ�FRQVWUXFWLRQ� QDYDOH� �DFWLYLWpV� GH� FKDXGURQQHULH�� PpWDOOXUJLH� HW� PpFDQLTXH� QDYDOH�� HWF��� HW� j� OD� SrFKH�
�WUDQVIRUPDWLRQV�GHV�SURGXLWV�GH�OD�PHU����
(Q� HIIHW�� O
RULHQWDWLRQ� VWUDWpJLTXH� GH� OD� ]RQH� GHV� 0LHOOHV� �SDUWLH� 2XHVW�� D� WRXMRXUV� pWp�PDUTXpH� SDU� XQH� YRORQWp� G
\� DFFXHLOOLU� GHV�
DFWLYLWpV�LQGXVWULHOOHV�HW�FRPPHUFLDOHV�HQ�OLHQ�DYHF�OH�SRUW��/
REMHFWLI�HVW�GH�FRPSHQVHU�OHV�OLPLWHV�pFRQRPLTXHV�GH�O
KLQWHUODQG�LPPpGLDW�
GH�&KHUERXUJ�SDU�XQ�GpYHORSSHPHQW�LQWHUQH�SRXYDQW�DWWLUHU�GHV�WUDILFV�FDSWLIV�SRXU�OH�SRUW��&HW�REMHFWLI�D�pWp�DWWHLQW�SRXU�OHV�ILOLqUHV�
UpSDUDWLRQ�QDYDOH�HW�SrFKH���
/D�=RQH�GHV�0LHOOHV�DFFXHLOOH�pJDOHPHQW�TXHOTXHV�HQWUHSULVHV�HQ�OLHQ�DYHF� OHV�DFWLYLWpV�FRPPHUFLDOHV�GX�SRUW���RSpUDWHXUV�SRUWXDLUHV�
�&KHUERXUJ�0DULWLPH�SDU�H[HPSOH��HW�DXWUHV�VHUYLFHV� �VWDWLRQ�VHUYLFH�� VWDWLRQ�GH� ODYDJH�GH�3/��JDUDJH� ,9(&2�HQ� OLHQ�SDUWLHO�DYHF� OH�
SRUW�� TXHOTXHV� GpS{WV� GH� UHPRUTXHV� GH� GLIIpUHQWV� WUDQVSRUWHXUV� FRPPH� /DQGDLV�� SODWH�IRUPH� ORJLVWLTXH� GH� &RQWDLQHU� /LQN�� HWF����
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7RXWHIRLV��LO�V
DJLW�SOXV�G
DFWLYLWpV�GH�VHUYLFHV�HW�G
DFFRPSDJQHPHQW�GHV�WUDILFV�TXH�G
DFWLYLWpV�JpQpUDWULFHV�GH�IOX[��6HXOH��OD�SUpVHQFH�
GH�&RQWDLQHU�/LQN�HQWUH�HIIHFWLYHPHQW�GDQV�FHWWH�IRQFWLRQ�JpQpUDWULFH�TXH�WHQG�j�GpYHORSSHU�OH�SRUW������
&HW�D[H�GH�GpYHORSSHPHQW�UHVWH�GRQF�GLIILFLOH�j�YDORULVHU��PDLV�G
DXWUHV�IRQFWLRQV�SHXYHQW�pJDOHPHQW�rWUH�GpYHORSSpHV�VXU�FHWWH�SDUWLH�
HQ�OLHQ�DYHF�O
DFWLYLWp�SRUWXDLUH��/D�FRQFUpWLVDWLRQ�GX�SURMHW�)DVWVKLS�RFFXSHUDLW�OD�PDMHXUH�SDUWLH�GH�FHWWH�]RQH��3OXV�UpFHPPHQW��GHV�
SURMHWV�GH�GpYHORSSHPHQWV�SRUWXDLUHV�VRQW�HQYLVDJpV�VXU�FH�VHFWHXU���OH�GpYHORSSHPHQW�GHV�OLDLVRQV�GH�FDERWDJH��H[���OHV�FRQWHQHXUV�
GH�OD�OLDLVRQ�DYHF�O
,UODQGH�HW�OHV�LQVWDOODWLRQV�GH�VWRFNDJH�VRXV�IURLG�SRXU�GHV�WUDILFV�HQ�OLDLVRQ�DYHF�OD�5XVVLH���OHV�WUDILFV�GHV�FDUULqUHV�
GH� OD� UpJLRQ� \� VRQW� WUDLWpV� pJDOHPHQW�� HWF�� &HWWH� ]RQH� SRXUUDLW� GRQF� DFFXHLOOLU� GHV� DFWLYLWpV� ORJLVWLTXHV� HQ� OLHQ� DYHF� FHV� WUDILFV�
�FRQWHQHXUV��YRLWXUHV�QHXYHV��SURGXLWV�VSpFLILTXHV�FRPPH�OHV�GDQJHUHX[�RX�SURGXLWV�VRXV�WHPSpUDWXUH�GLULJpH��HWF����
�
'DQV�WRXV�OHV�FDV�GH�ILJXUH��OHV�DFWHXUV�ORFDX[�PDUTXHQW�FODLUHPHQW�OHXU�YRORQWp�GH�PDLQWHQLU�OD�YRFDWLRQ�GH�FHWWH�]RQH�
HQ�FRKpUHQFH�DYHF�OH�GpYHORSSHPHQW�FRPPHUFLDO�GX�SRUW��7RXWHIRLV��DXVVL�YDVWH�TXH�SXLVVH�DSSDUDvWUH�FHWWH�]RQH��VD�
JHVWLRQ� GRLW� rWUH� UpDOLVpH� DYHF� OD� SOXV� JUDQGH� SUXGHQFH� FDU� LO� VHUDLW� GRPPDJHDEOH� GH� FUpHU� GHV� �VLWXDWLRQV� GH� QRQ�
UHWRXU���(Q�HIIHW��OHV�D[HV�VWUDWpJLTXHV�YHUV�OHVTXHOV�OH�SRUW�V
RULHQWH��VHURQW�WUqV�FRQVRPPDWHXUV�G
HVSDFHV�HQ�ERUG�j�
TXDL�HQ�HQ�DUULqUH�LPPpGLDW��6L�FHV�SLVWHV�VH�FRQFUpWLVHQW��OH�SRUW�SRXUUDLW�DORUV�rWUH�FRQIURQWp�j�XQ�PDQTXH�G
HVSDFHV�
DGpTXDWV�HW�j�XQ�DPpQDJHPHQW�GLIILFLOH�GH�O
HQVHPEOH�GH�FHWWH�SDUWLH�GX�SRUW�����

�
��/D�SODFH�GX�SRUW�GDQV�OH�3URMHW�G
$JJORPpUDWLRQ���
/H�SURMHW�G
$JJORPpUDWLRQ�GH�&KHUERXUJ�HVW�pJDOHPHQW�HQ�FRXUV�GH� UpDOLVDWLRQ��(Q� IDLW�� FHOXL�FL� VH� OLPLWH�j�XQH�pQXPpUDWLRQ�GH�����
ILFKHV�SURJUDPPDWLRQV�DFWLRQV�VWUXFWXUpHV�HQ���D[HV����ILFKHV�FRQFHUQHQW�GLUHFWHPHQW�OHV�DFWLYLWpV�FRPPHUFLDOHV�GX�SRUW�GH�&KHUERXUJ�
SRXU�XQ�PRQWDQW�SUpYLVLRQQHO�GH������0•  +7�����
3DUPL�OHV�SULQFLSDOHV�DFWLRQV�SUpYXHV�j�O
KRUL]RQ�������ILJXUHQW����
�� /
H[WHQVLRQ�GHV�VXUIDFHV�GH�VWDWLRQQHPHQW�GHV�YpKLFXOHV�IUHW�WUDQVPDQFKH�
�� /
pTXLSHPHQW�GX�SRUW�HQ�RXWLOODJH��JUXHV�HW�KDQJDUV��
�� $OORQJHPHQW�GX�OLQpDLUH�GX�TXDL�GHV�)ODPDQGV�HW�WHUUH�SOHLQ�ERUG�j�TXDL�DVVRFLp�
�� 0LVH�HQ�VLWH�SURSUH�HW�pOHFWULILFDWLRQ�GH�OD�GHVVHUWH�IHUURYLDLUH�GX�SRUW�
�� 5pDPpQDJHPHQW�GH�OD�JDUH�WUDQVDWODQWLTXH�HQ�YXH�GH�O
DFFXHLO�GHV�SDVVDJHUV�FURLVLqUHV�

                                                 
26 &H�PRQWDQW�UHSUpVHQWH�HQYLURQ�����GHV����0•  HQYLVDJpV�GDQV�OD�JOREDOLWp�GHV�DFWLRQV�pYDOXpHV�GDQV�OH�3URMHW�G
$JJORPpUDWLRQ���
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/
DJJORPpUDWLRQ�GH�&KHUERXUJ�PDLQWLHQW�GRQF�OH�GpYHORSSHPHQW�SRUWXDLUH�FRPPH�D[H�VWUDWpJLTXH�GH�GpYHORSSHPHQW�pFRQRPLTXH�GX�
1RUG� &RWHQWLQ� HW� GH� O
$JJORPpUDWLRQ�� 7RXWHIRLV�� FHWWH� IRUPH� GH� SUpVHQWDWLRQ� pQXPpUDWLYH� QH� SHUPHW� SDV� G
LGHQWLILHU� GHV� D[HV� GH�
GpYHORSSHPHQW� SUpFLV�� QL� XQH� YLVLRQ� JOREDOH� GHV� HQMHX[� SRUWXDLUHV� HQ� OLHQ� DYHF� OHV� DXWUHV� SURMHWV� GH� O
DJJORPpUDWLRQ� �SURMHWV� GH�
UpQRYDWLRQ�XUEDLQH��YRLULH��GpYHORSSHPHQW�WRXULVWLTXH��FRPPHUFLDOH��GpYHORSSHPHQW�GHV�]RQHV�G
DFWLYLWpV��HWF�����
2U��SRXU�QH�FLWHU�TXH�FHV�TXHOTXHV�H[HPSOHV��FHWWH�PLVH�HQ�FRKpUHQFH�HVW�LPSRUWDQWH��QRWDPPHQW�DX�QLYHDX�GH�OD�GpWHUPLQDWLRQ�GH�OD�
YRFDWLRQ�GH�OD�=RQH�,QGXVWULHOOH�GHV�0LHOOHV�SDU�UDSSRUW�j�G
DXWUHV�]RQHV�GH�O
DJJORPpUDWLRQ��'H�PrPH��OD�UpDOLVDWLRQ�GH�OD�GpYLDWLRQ�(VW�
YD� pORLJQHU� OHV� IOX[� GH� SDVVDJHUV� GX� FHQWUH�YLOOH�� 2U�� FRPPH� QRXV� O
DYRQV� FODLUHPHQW� GpPRQWUp� SOXV� KDXW�� OH� FHQWUH�YLOOH� EpQpILFLH�
SOHLQHPHQW�GHV�UHWRPEpHV�GX�WUDQVPDQFKH��/D�UpDOLVDWLRQ�G
XQ�D[H�URXWLHU� UDSLGH�GH�FRQWRXUQHPHQW�YD�VDQV�DXFXQ�GRXWH�DYRLU�XQH�
LQIOXHQFH�VXU�O
LPSRUWDQFH�HW�OD�ORFDOLVDWLRQ�GH�FHV�UHWRPEpHV��
1RWRQV�HQILQ�TXH�FHUWDLQHV�DFWLRQV�HQYLVDJpHV�VRQW�GpMj�HQJDJpHV�RX�HQYLVDJpHV�j�FRXUW�WHUPH��H[���HQWUHS{W�IULJRULILTXH��HW�TXH�OD�
PLVH�HQ�VLWH�SURSUH�GH�OD�GHVVHUWH�IHUURYLDLUH�HVW�WRWDOHPHQW�GpSHQGDQWH�GH�O
DYHQLU�GX�SURMHW�)DVWVKLS������GX�EXGJHW�SUpYLVLRQQHO�GX�
SRUW����
�

��/H�SRUW�GH�&KHUERXUJ�Q
D�SDV�GH�SUREOqPHV�GH�OpJLWLPLWp�ORFDOH�HW�SRXUWDQW�«��
&RQWUDLUHPHQW� j� &DHQ�� OD� YRFDWLRQ� SRUWXDLUH� GH� &KHUERXUJ� HVW� FRQQXH�� UHFRQQXH� HW� VRXWHQXH� SDU� WRXV� OHV� DFWHXUV� pFRQRPLTXHV� HW�
SROLWLTXHV�ORFDX[�HW�UpJLRQDX[���
'DQV�XQ�WLVVX�pFRQRPLTXH�DVVH]�GLIILFLOH�PDUTXp�SDU�XQ�WDX[�GH�FK{PDJH�pOHYp��SOXV�GH�������OH�SRUW�FRQVWLWXH�XQ�RXWLO�PDMHXU�SRXU�
DVVXUHU� OH�GpYHORSSHPHQW�pFRQRPLTXH�GX�1RUG�&RWHQWLQ�� ,O� FRQVWLWXH�j� OD� IRLV� FHW�RXWLO�GH�GLYHUVLILFDWLRQ�pFRQRPLTXH�GRQW�D�EHVRLQ�
FHWWH�UpJLRQ�HW�XQ�RXWLO�SRXU�DVVXUHU�VRQ�GpVHQFODYHPHQW���
&HOD� SHXW� SRXUWDQW� SDUDvWUH� DVVH]� FRQWUDGLFWRLUH� HQ� FH� VHQV�TXH� OHV� HQMHX[�GH� O
DFFHVVLELOLWp� WHUUHVWUH�GX�SRUW� DX�QLYHDX� ORFDO� HW� DX�
QLYHDX� SOXV� JOREDO� �&I�� DYDQW�� QH� VHPEOHQW� SDV� DYRLU� pWp� DX� F°XU� GHV� SULRULWpV� GHV� DPpQDJHPHQWV� j� HQJDJHU� SRXU� DVVXUHU� OH�
GpYHORSSHPHQW�GX�SRUW��)DFH�DX[�WUDQVIRUPDWLRQV�GHV�DFFqV�GH�OD�UpJLRQ��OHV�UpDOLVDWLRQV�FRQFHUQDQW�OD�GHVVHUWH�GH�&KHUERXUJ��HQ�WDQW�
TX
DJJORPpUDWLRQ�HW�HQ�WDQW�TXH�SRUW��RQW�SOXW{W�WUDvQp�GDQV�OH�WHPSV���OD�GpYLDWLRQ�GH�%D\HX[�Q
D�pWp�PLVH�HQ�VHUYLFH�TX
HQ�������OH�
EDUUHDX�GH�OD�51����HVW�ORLQ�G
rWUH�DFKHYp��DXFXQH�DPpOLRUDWLRQ�QRWDEOH�Q
D�pWp�DSSRUWpH�VXU�O
D[H�$YUDQFKHV�&RXWDQFHV�9DORJQHV���
%LHQ� V�U�� FRPPH� FHOD� D� pWp� GpYHORSSp� SOXV� KDXW�� j� O
KRUL]RQ� ������ OH� SRUW� GH� &KHUERXUJ� EpQpILFLHUD� G
DFFqV� URXWLHUV� QHWWHPHQW�
PHLOOHXUV��PDLV� LO�DXUD� IDOOX�EHDXFRXS�GH� WHPSV�SRXU�GHVVHUYLU�FRUUHFWHPHQW� OH��qPH�SRUW� IUDQoDLV�SRXU� OH� WUDQVPDQFKH�DYHF�VHV�����
PLOOLRQ� GH� SDVVDJHUV�� ���� ���� YpKLFXOHV� GH� WRXULVPH� HW� ���� ���� FDPLRQV� DORUV� TXH� SDUDOOqOHPHQW� WRXV� OHV� DXWUHV� SRUWV� IUDQoDLV�
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WUDQVPDQFKH�GLVSRVHQW� G
DFFqV� QHWWHPHQW�PHLOOHXUV� GHSXLV� TXHOTXHV� DQQpHV�GpMj� �5RVFRII�� 6W�0DOR��2XLVWUHKDP�� /H�+DYUH��'LHSSH��
%RXORJQH��&DODLV�HW�'XQNHUTXH�����
$X� QLYHDX� GHV� DFFqV� IHUURYLDLUHV�� OH� SURMHW� )DVWVKLS� SRXUUDLW� DSSRUWHU� ELHQ� SOXV� TXH� GHV� WUDILFV�� SXLVTX
DYHF� FH� SURMHW� SRXUUDLW� rWUH�
DVVRFLpH� O
DPpOLRUDWLRQ� GH� OD� GHVVHUWH� IHUURYLDLUH� GX� SRUW�� 'H� SOXV�� OD� VWUDWpJLH� DFWXHOOH� GHV� RSpUDWHXUV� IHUURYLDLUHV� �5))�� 61&)��
1RYDWUDQV�� &1&�� HWF��� j� O
pJDUG� GH� OD� GHVVHUWH� GH� &KHUERXUJ� VHUD� FHUWDLQHPHQW� PRGLILpH�� (Q� HIIHW�� SDU� OD� IDLEOHVVH� GHV� WUDILFV�
IHUURYLDLUHV��SDU� OHV�FRQWUDLQWHV�WHFKQLTXHV�DFWXHOOHV�HW�SDU�VRQ�pORLJQHPHQW��&KHUERXUJ�VRXIIUH�DFWXHOOHPHQW�G
XQ�IDLEOH� LQWpUrW�GH�OD�
SDUW�GHV�RSpUDWHXUV�IHUURYLDLUHV�j�VRQ�pJDUG���

�
�
��������*5$19,//(���
��8Q�SRUW�DX[�DFFqV�QDXWLTXHV�GLIILFLOHV��
/H�SRUW�GH�*UDQYLOOH�QH�EpQpILFLH�SDV�GH�FRQGLWLRQV�QDXWLTXHV�DLVpHV�SRXU�OHV���UDLVRQV�VXLYDQWHV����
�� /H�PDUQDJH�SDUWLFXOLqUHPHQW�pOHYp��SOXV�GH���P��OLPLWH�O
DFFqV�DX�SRUW�j�TXHOTXHV�KHXUHV�GH�OD�MRXUQpH���
�� /H� EDVVLQ� j� IORW� OLPLWH� O
DFFqV� j� GHV� XQLWpV� G
XQH� ODUJHXU� GH� ��P� HW� G
XQH� ORQJXHXU� GH� ���P�� &H� JDEDULW� FRUUHVSRQG�
DSSUR[LPDWLYHPHQW�j�GHV�XQLWpV�GH������W���

&HWWH�VLWXDWLRQ�QDXWLTXH�OLPLWH�GRQF�IRUWHPHQW�OHV�SRWHQWLDOLWpV�GH�GpYHORSSHPHQW�GHV�DFWLYLWpV�FRPPHUFLDOHV�GX�SRUW�j�XQ�KLQWHUODQG�
SDUWLFXOLqUHPHQW�UpGXLW����

��/HV�GLIILFXOWpV�G
XQ�SRUW�GH�FRPPHUFH�VLWXp�GDQV�OD�YLOOH���&I��GRFXPHQW�Q�����
/H� SRUW� GH� FRPPHUFH� *UDQYLOOH� VH� OLPLWH� DX� %DVVLQ� j� IORW� VLWXp� DX� F°XU� GH� OD� YLOOH� EDVVH� GH� *UDQYLOOH�� ,O� GLVSRVH� G
XQ� HVSDFH� WUqV�
UHVWUHLQW�SRXU�VH�GpSOR\HU�� ,O�HQ�HVW�GH�PrPH�SRXU� OH� WHUPLQDO�GHVWLQp�DX[� OLDLVRQV�VXU� OHV�,OHV�$QJOR�1RUPDQGHV�HW�&KDXVH\�TXL�VH�
VLWXH�j�O
H[WUpPLWp�GX�P{OH�TXL�VpSDUH�OH�SRUW�GH�FRPPHUFH�GX�EDVVLQ�GH�SODLVDQFH���
2XWUH�OHV�SUREOqPHV�GH�PDQTXH�G
HVSDFH�TXH�FHWWH�VLWXDWLRQ�VRXOqYH�SRXU�DVVXUHU�OH�VWRFNDJH�GHV�PDUFKDQGLVHV�HW�OH�VWDWLRQQHPHQW�
GHV� YpKLFXOHV� GH� WRXULVPH� GHV� XWLOLVDWHXUV� GHV� OLDLVRQV� PDULWLPHV� �XQLTXHPHQW� UpVHUYpHV� DX[� SLpWRQV��� OH� SRUW� GH� FRPPHUFH� HVW�
pJDOHPHQW�FRQIURQWp�DX[�GLIILFXOWpV�GH�OD�FRKDELWDWLRQ�GH�VHV�WUDILFV�DYHF�OHV�HQMHX[�XUEDLQV�HW�WRXULVWLTXHV��(Q�HIIHW��OH�GpYHORSSHPHQW�
GH�FHUWDLQV� WUDILFV�VRXOqYH�GHV�SUREOqPHV�GH�SROOXWLRQ��EUXLW��YLVLRQ��SRXVVLqUHV��HW�GH�VpFXULWp��SUREOqPH�GHV�HQJUDLV�SDU�H[HPSOH���
(QILQ��O
DFFqV�DX�SRUW�V
HIIHFWXH�SDU�OH�FHQWUH�YLOOH��FH�TXL�VRXOqYH�pJDOHPHQW�GHV�GLIILFXOWpV�GHV�DFFqV�SRUWXDLUHV���
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&HWWH� VLWXDWLRQ� HVW� XQ� IDFWHXU� VXSSOpPHQWDLUH� TXL� UpGXLW� OHV� SRWHQWLDOLWpV� GH� GpYHORSSHPHQW� GX� SRUW� GH� FRPPHUFH� WUDGLWLRQQHO� GRQW�
O
XWLOLVDWLRQ�QH�SHXW�rWUH�TXH�OLPLWpH�DX�WLVVX�pFRQRPLTXH�ORFDO��

�
'RFXPHQW�Q������6LWXDWLRQ�GX�SRUW�GH�*UDQYLOOH��
�

�
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��/D�UHFKHUFKH�G
XQH�FRKDELWDWLRQ�KDUPRQLHXVH�HQWUH�SOXVLHXUV�DFWLYLWpV�SRUWXDLUHV��
/H�SRUW�GH�*UDQYLOOH�IDLW�SDUWLH�GH�FHV�SRUWV�R��FRKDELWHQW�SOXVLHXUV�DFWLYLWpV�VXU�GHV�VLWHV�SURFKHV��YRLUH�SDUWDJpV���SrFKH��FRPPHUFH��
OLDLVRQV�LQVXODLUHV�HW�SODLVDQFH�QDXWLVPH���
&HWWH� GLYHUVLWp� IDLW� SDUWLH� LQWpJUDQWH� GX� IRQFWLRQQHPHQW� GH� FHV� SRUWV� HQ� SHUPHWWDQW� j� FHUWDLQV� HPSORLV� G
rWUH� SRO\YDOHQWV� HW� GH� VH�
PDLQWHQLU�JUkFH�j� FHWWH�SOXUL�IRQFWLRQQDOLWp��&HWWH�GLYHUVLWp� MXVWLILH�pJDOHPHQW� OD� UpDOLVDWLRQ�GH�FHUWDLQV� LQYHVWLVVHPHQWV�SRXYDQW�rWUH�
RSWLPLVpV�SDU�GHV�XVDJHV�PXWXDOLVpV��
7RXWHIRLV�� OD� IRQFWLRQ� FRPPHUFLDOH� HVW�HOOH� HQFRUH� FRPSDWLEOH� DYHF� OHV� RULHQWDWLRQV� WRXULVWLTXHV� GH� *UDQYLOOH�� DYHF� OHV� RULHQWDWLRQV�
SRUWXDLUHV� ODUJHPHQW� D[pHV� YHUV� OH� GpYHORSSHPHQW� GH� OD� SODLVDQFH� HW� OHV� SDVVDJHUV� HQ� OLDLVRQV� DYHF� OHV� LOHV�� HW� HQILQ�� DYHF� OHV�
DPpQDJHPHQWV�XUEDLQV��LQWHUIDFH�YLOOH�SRUW��YRORQWp�G
DPpQDJHU�OHV�TXDLV��SUREOqPHV�GH�FLUFXODWLRQ�HW�GH�VWDWLRQQHPHQW��HWF���"��
,O�HVW�pYLGHQW�TX
XQH�UpIOH[LRQ�JOREDOH�GRLW�DYRLU� OLHX��FHOD�Q
D��D�SULRUL��SDV�pWp� IDLW��HW�FRQVWLWXH�XQ�SUpDODEOH�j� WRXW� LQYHVWLVVHPHQW�
SRUWXDLUH�TXHO�TX
LO�VRLW��(Q�HIIHW��*UDQYLOOH�HQYLVDJH�GH�UpDOLVHU�G
LPSRUWDQWV�WUDYDX[�G
DPpQDJHPHQW�SRUWXDLUH�HQ���SKDVHV�GRQW�OD��qUH�
V
DSSXLH�VXU�O
K\SRWKqVH�GX�PDLQWLHQ�GH�O
DFWLYLWp�FRPPHUFLDOH�HQ�O
pWDW�HW�XQH�SKDVH���TXL�VH�WUDGXLUDLW�SDU�OD�UpDOLVDWLRQ�G
XQ�QRXYHO�
pTXLSHPHQW� SRUWXDLUH� FRPPHUFLDO�� &H� W\SH� G
DPpQDJHPHQW� QH� VHPEOH� SDV� V
LQVFULUH� GDQV� XQH� VWUDWpJLH� JOREDOH� VL� FH� Q
HVW� FHOOH� GH�
PDLQWHQLU�WRXWHV�OHV�DFWLYLWpV�HW�GH�UHFKHUFKHU�XQ�FRQVHQVXV�SRXU�SRXUVXLYUH�OD�FRKDELWDWLRQ�GH�WRXWHV�FHV�DFWLYLWpV��&HWWH�UHFKHUFKH�HVW�
WRXW� j� IDLW� OpJLWLPH�� G
DXWDQW� SOXV� TX
XQ� DUELWUDJH� HVW� WRXMRXUV� XQH� GpFLVLRQ� SROLWLTXH� HW� pFRQRPLTXH� GpOLFDWH�� 7RXWHIRLV�� OH�
GpYHORSSHPHQW� GH� O
DFWLYLWp� SRUWXDLUH� DXWRXU� GH� OD� SODLVDQFH� HW� GHV� OLDLVRQV� SDVVDJHUV� VXU� OHV� LOHV� QpFHVVLWH� XQH� UHIRQWH� WRWDOH� GH�
O
HVSDFH�SRUWXDLUH�HW�OD�PLVH�HQ�SODFH�G
XQH�VWUDWpJLH�JOREDOH�GHVWLQpH�j�DPpOLRUHU�OD�FLUFXODWLRQ�HW�OH�VWDWLRQQHPHQW�VXU�OH�VHFWHXU�GX�
SRUW�HW�GX�FHQWUH�YLOOH��'H�PrPH��VL�*UDQYLOOH�YHXW�HIIHFWLYHPHQW�YDORULVHU�OHV�UHWRPEpHV�SRWHQWLHOOHV�GH�FHV�DFWLYLWpV��FH�GpYHORSSHPHQW�
GRLW�DXVVL�rWUH�DVVRFLp�j�XQH�VWUDWpJLH� WRXULVWLTXH��FRPPHUFLDOH�� UpVLGHQWLHOOH�HW�XUEDLQH��$LQVL��GDQV�FH�FDGUH�JOREDO�� OD�FRKDELWDWLRQ�
SD\VDJqUH�HW�IRQFWLRQQHOOH�DYHF�OH�SRUW�GH�FRPPHUFH�Q
HVW�SDV�SRXU�DXWDQW�UpVROXH�DYHF�OH�VFKpPD�SURSRVp����
3DU�DLOOHXUV��G
DXWUHV�UpIOH[LRQV�GRLYHQW�DXVVL�rWUH�LQWpJUpHV�DX�GpEDW��$LQVL��OD�GHVVHUWH�IHUURYLDLUH�GX�SRUW�GH�FRPPHUFH�TXL�WUDYHUVH�OH�
F°XU�GH�OD�YLOOH�GRLW�HOOH�rWUH�PDLQWHQXH�RX�rWUH�XWLOLVpH�GDQV�OH�FDGUH�G
XQ�SODQ�GH�FLUFXODWLRQ�HW�GH�VWDWLRQQHPHQW�HQ�OLHQ�DYHF�OH�SRUW�"���
%LHQ�SOXV�TX
XQ�VFKpPD�G
DPpQDJHPHQW�SRUWXDLUH��F
HVW�XQ�VFKpPD�VWUDWpJLTXH�TXL�GRLW�rWUH�UpDOLVp�VXU�O
HQVHPEOH�GHV�TXDUWLHUV�VLWXpV�
DXWRXU�GX�SRUW��HW�DX�GHOj��j�O
pFKHOOH�GH�O
DJJORPpUDWLRQ�GH�*UDQYLOOH��8Q�YpULWDEOH�GpEDW�VXU�OHV�GLIIpUHQWHV�IRQFWLRQQDOLWpV�SRUWXDLUHV�
GHYUDLW� DLQVL� rWUH� HQWUHSULV�� &HOD� HVW� UHQGX� G
DXWDQW� SOXV� QpFHVVDLUH� TXH� OH� 3/8� HVW� HQ� FRXUV� GH� UpYLVLRQ� HW� TXH� OH� VFKpPD�
G
DPpQDJHPHQW�SRUWXDLUH�HVW�HQ�FRXUV�G
pWXGH���
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$�OD�YHLOOH�GH�FKRL[�GpFLVLIV��LO�VHPEOH�RSSRUWXQ�HW�QpFHVVDLUH�G
HQWDPHU�XQH�UpIOH[LRQ�SUpFLVH�HW�REMHFWLYH�VXU�OD�SODFH�
GH�FKDFXQ�GHV�FRPSRVDQWHV�SRUWXDLUHV�j�*UDQYLOOH���

�
�
��������+21)/(85��
��8Q�QRXYHDX�SRVLWLRQQHPHQW�VWUDWpJLTXH�DX�UHJDUG�GHV�WUDQVIRUPDWLRQV�GHV�DFFqV�URXWLHUV��
/D�PLVH�HQ�VHUYLFH�GX�3RQW�GH�1RUPDQGLH�HW�GHV�LQIUDVWUXFWXUHV�DXWRURXWLqUHV�DVVRFLpHV�RQW�WUDQVIRUPp�OH�SRVLWLRQQHPHQW�VWUDWpJLTXH�
GX�SRUW�GH�+RQIOHXU��'
XQH�SRVLWLRQ�HQFODYpH�VXU�OD�ULYH�JDXFKH�GH�O
HPERXFKXUH�GH�OD�6HLQH��OH�SRUW�HVW�DXMRXUG
KXL�GLUHFWHPHQW�UHOLp�j�
XQ�D[H�PDMHXU�HQWUH�OD�%DVVH�1RUPDQGLH�HW�OD�+DXWH�1RUPDQGLH�HW�DX�GHOj��VXU�XQ�D[H�DXWRURXWLHU�PDMHXU�SRXU�OHV�pFKDQJHV�HQWUH�OD�
IDoDGH�2XHVW�GH�OD�)UDQFH�HW�OH�1RUG�GH�OD�)UDQFH�HW�GH�O
(XURSH���
3OXV� ORFDOHPHQW�� OH�SRUW�GH�+RQIOHXU�SHXW�GpVRUPDLV�pWHQGUH� VRQ� LQIOXHQFH�DX�GHOj�GH� OD�6HLQH�HW� YHUV� OH� UHVWH�GH� OD� UpJLRQ�%DVVH�
1RUPDQGLH������

��8QH�UpVHUYH�IRQFLqUH�LPSRUWDQWH�GRQW�OH�IRQFWLRQQHPHQW�LQVWLWXWLRQQHO�HW�OD�YRFDWLRQ�VRQW�HQ�FRXUV�GH�WUDQVIRUPDWLRQ��
&RPPH�O
LOOXVWUH�OH�GRFXPHQW�Q�����OH�SRUW�HVW�VLWXp�VXU�XQH�YDVWH�]RQH�LQGXVWULDOR�SRUWXDLUH�GH�SUqV�GH����KD�GRQW�PRLQV�GH�OD�PRLWLp�
HVW�RFFXSpH�����
/
DFWLYLWp�SRUWXDLUH�FRPPHUFLDOH�HW�FURLVLqUHV�PDULWLPHV�GH�+RQIOHXU�VH�OLPLWH�DX[�ERUGV�GH�6HLQH��(OOH�HVW�UpDOLVpH�j�SDUWLU�GH���VLWHV���
O
DSSRQWHPHQW�SpWUROLHU�GpGLp�j� OD� UpFHSWLRQ�GH�SURGXLWV�SpWUROLHUV�SRXU� OH�FRPSWH�GH�0LUROLQH�� O
DSSRQWHPHQW�GpGLp�j� OD�VRFLpWp�GHV�
&DUULqUHV�GH� OD�6HLQH��JURXSH�/DIDUJH��VLWXp�j� O
(VW�GX�3RQW�GH�1RUPDQGLH�HW� OH�SRUW�SXEOLF�GH�+RQIOHXU�TXL�GLVSRVH�GpVRUPDLV�GH���
TXDLV��&H�GHUQLHU�GLVSRVH�G
XQH�UpVHUYH�IRQFLqUH�G
HQYLURQ���KD�VLWXpV�HQ�ERUG�j�TXDL��SURIRQGHXU�GH����P�GHV�TXDLV������
3DUDOOqOHPHQW�� VH� VRQW� LPSODQWpHV� VXU� FHWWH� ]RQH� XQH� FLQTXDQWDLQH� G
HQWUHSULVHV� HPSOR\DQW� SUqV� GH� �� ���� SHUVRQQHV�� &HUWDLQHV�
HQWUHSULVHV�SHXYHQW�rWUH�FRQVLGpUpHV�FRPPH� LQGXLWHV�SDU� OHV�DFWLYLWpV�SRUWXDLUHV� �&I��SOXV�KDXW���PDLV�XQH�PDMRULWp�G
HQWUH�HOOHV�Q
D�
DXFXQ� OLHQ� DYHF� OH� SRUW�� ,O� V
DJLW� FRPPH� j� &DHQ� HW� j� &KHUERXUJ�� G
DFWLYLWpV� LQGXVWULHOOHV� HW� GH� %73� FODVVLTXHV� �FKDXGURQQHULH��
PpFDQLTXH��PpWDOOXUJLH��HWF���DLQVL�TXH�GHV�DFWLYLWpV�FRPPHUFLDOHV��H[���FHQWUH�FRPPHUFLDO�/HFOHUF���
(Q�IDLW��FHWWH�]RQH�Q
HVW�SDV�GX�WRXW�KRPRJqQH�G
XQ�SRLQW�GH�YXH�VWULFWHPHQW� IRQFLHU�HQ�FH�VHQV�TX
HOOH�HVW�GLYLVpH�GH�PDQLqUH�WUqV�
FRPSOH[H�HQ�SOXVLHXUV�HQWLWpV����

                                                 
���(Q�FRPSWDELOLVDQW�WRXWH�OD�]RQH�j�YRFDWLRQ�LQGXVWULDOR�SRUWXDLUH�VLWXpH�j�O
2XHVW�GX�3RQW�GH�1RUPDQGLH��
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�� /H�'RPDLQH�3XEOLF�0DULWLPH�DYHF�XQH�PDvWULVH�IRQFLqUH�DVVXUpH�SDU�OH�3RUW�$XWRQRPH�GH�5RXHQ�
�� 8QH�SDUWLH�JpUpH�SDU�OH�6,5+��6HUYLFH�,QWHUFRQVXODLUH�5RXHQ�+RQIOHXU��
�� 8QH�SDUWLH�JpUpH�SDU�OD�&&,�GX�3D\V�G
$XJH�
�� /H�VROGH��DSSHOpH�=,3(&�pWDLW�DXSDUDYDQW�JpUpH�SDU�XQ�V\QGLFDW�PL[WH�HQ�FRXUV�GH�GLVVROXWLRQ�DILQ�GH�PHWWUH�HQ�SODFH�XQ�QRXYHDX�
PRGH�GH�IRQFWLRQQHPHQW��

�
7RXWHIRLV�� WRXV� OHV� DFWHXUV� VHPEOHQW� GpVRUPDLV� G
DFFRUG� SRXU� WUDQVIRUPHU� FHWWH� VLWXDWLRQ� DILQ� G
HQJDJHU� XQH� YpULWDEOH� VWUDWpJLH� GH�
GpYHORSSHPHQW�pFRQRPLTXH�VXU�FHWWH�]RQH����
8Q� FRQVHQVXV� D� G
DERUG� pWp� WURXYp� SRXU� UpGXLUH� OHV� OLPLWHV� GH� OD� ]RQH� DPpQDJHDEOH� j� WRXWH� OD� SDUWLH� VLWXpH� j� O
2XHVW� GX� 3RQW� GH�
1RUPDQGLH��/HV�UpIOH[LRQV�OLpHV�j�3RUW������HW�j�OD�'7$�GH�O
HVWXDLUH�GH�OD�6HLQH�RQW�SHUPLV�FHWWH�UHPLVH�j�SODW�GHV�]RQHV�GH�FH�VHFWHXU�
HVWXDULHQ�HQ�FODVVDQW�GH�PDQLqUH�SOXV�FODLUH�OHV�]RQHV�j�YRFDWLRQ�pFRQRPLTXH�HW�FHOOH�j�YRFDWLRQ�HQYLURQQHPHQWDOH��$LQVL��O
H[�=,3(&�D�
pWp�FRXSpH�HQ���SDUWLHV�VpSDUpHV�SDU� OH�3RQW�GH�1RUPDQGLH�� ,O�HVW�PDLQWHQDQW�FODLUHPHQW�pWDEOL�TXH� OD�SDUWLH�2XHVW�D�XQH�YRFDWLRQ�
pFRQRPLTXH�VXU����KD�HW�TXH�OD�SDUWLH�(VW�UHVWHUDLW�FODVVpH�HW�SURWpJpH��=1,())�,�HW�,,�HW�=,&2�����
'DQV�OH�EXW�GH�URPSUH�DYHF�OD�VLWXDWLRQ�DQWpULHXUH��O
DQFLHQQH�VWUXFWXUH�FKDUJpH�GH�JpUHU�OD�=,3(&�D�pWp�GLVVRXWH�HW�XQ�V\QGLFDW�FKDUJp�
GH�JpUHU�OHV����KD�GHVWLQpV�j�OD�YRFDWLRQ�pFRQRPLTXH�D�pWp�FUpp��&H�GHUQLHU�VHUD�RIILFLHOOHPHQW�pWDEOL�HQ�GpFHPEUH������HW�UpXQLUD�OH�
&RQVHLO�*pQpUDO�GX�&DOYDGRV�������HW�OHV�&&,�GX�3D\V�G
$XJH��OH�3RUW�$XWRQRPH�GH�5RXHQ�HW�OD�9LOOH�GH�+RQIOHXU������FKDFXQ���,O�VHUD�
FKDUJp�G
DVVXUHU�OH�GpYHORSSHPHQW�GH�FHWWH�]RQH�UHEDSWLVpH����3DUF�G
$FWLYLWpV�&DOYDGRV�+RQIOHXU����
(QVXLWH��DILQ�G
DVVXUHU�XQH�PHLOOHXUH�FRKpUHQFH�IRQFLqUH�HW�XQ�DPpQDJHPHQW�RSWLPDO�GH�FHWWH�]RQH��OH�V\QGLFDW�YD�pJDOHPHQW�SURFpGHU�
j�XQH�UHVWUXFWXUDWLRQ�IRQFLqUH�TXL�VH�WUDGXLUD�SDU�XQ�UHPHPEUHPHQW�SDUFHOODLUH�HQWUH�OHV�GLIIpUHQWV�SURSULpWDLUHV�DFWXHOV����
(QILQ�� OD�YRFDWLRQ�GX�VLWH�D�pWp� LGHQWLILpH�HW�YDOLGpH�VXLWH�j�XQH�pWXGH�FRQGXLWH�SDU� OH�&RQVHLO�*pQpUDO�GX�&DOYDGRV�DVVLVWp�SDU� OD�6$�
G
(FRQRPLH�0L[WH�6+(0$��&DHQ����
(Q�HIIHW��GHSXLV�XQ�FHUWDLQ�QRPEUH�G
DQQpHV��OD�YRFDWLRQ�GH�FHWWH�]RQH�pWDLW�WUqV�GLVFXWpH���
/HV�SULQFLSDOHV�SLVWHV�TXL�DYDLHQW�pWp�pYRTXpHV�pWDLHQW����
�� 8QH�RSSRUWXQLWp�GH�GpYHORSSHPHQW�HQ�OLHQ�DYHF�FHOXL�GX�SRUW�GX�+DYUH��QRWDPPHQW�DX�QLYHDX�GH�OD�ORJLVWLTXH�GHV�FRQWHQHXUV��

&HWWH� RULHQWDWLRQ� V
DSSXLH� VXU� OD� YRORQWp� GHV� pOXV� UpJLRQDX[� %DV�1RUPDQGV� GH� YRXORLU� DXVVL� IDLUH� SDUWLFLSHU� OD� ULYH� JDXFKH� GH�
O
(VWXDLUH�HW�OD�%DVVH�1RUPDQGLH�j�OD�G\QDPLTXH�SRUWXDLUH�OLpH�j�3RUW��������
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�� 8Q�GpYHORSSHPHQW�FRPSOpPHQWDLUH�DYHF�FHOXL�GH�OD�ULYH�GURLWH�GH�OD�6HLQH��PDLV�GLIIpUHQFLp�HQ�DFFXHLOODQW�GHV�DFWLYLWpV�WHUWLDLUHV�
V
LQWpJUDQW�GDQV�XQ�FDGUH�HQYLURQQHPHQWDO�SDUWLFXOLqUHPHQW�VRLJQp���

�� /H�PDLQWLHQ�GH�OD�YRFDWLRQ�LQGXVWULDOR�SRUWXDLUH�GDQV�OH�FDGUH�G
XQH�VWUDWpJLH�G
DPpQDJHPHQW�SOXV�FRKpUHQWH���
�� /H�PL[DJH�GH�GLIIpUHQWHV�YRFDWLRQV���

(Q� IDLW�� O
pWXGH� UpDOLVpH� D� FRQFOX� j� XQH� YRLH� FRQVHQVXHOOH� HQWUH� FHV� GLIIpUHQWHV� YRFDWLRQV� DYHF� FRPPH� FRQGLWLRQ� HVVHQWLHOOH�� OD�
SUpVHUYDWLRQ�GH�OD�TXDOLWp�SD\VDJqUH�GX�VLWH�HW�GHV�DPpQDJHPHQWV�SUpVHQWDQW�XQH�KDXWH�TXDOLWp�DUFKLWHFWXUDOH��/H�EXW�pWDQW�G
DVVXUHU�
OH� GpYHORSSHPHQW� pFRQRPLTXH� GH� FHWWH� ]RQH� VDQV� OLPLWHV� VSpFLILTXHV�� PDLV� HQ� FRKpUHQFH� DYHF� OH� GpYHORSSHPHQW� WRXULVWLTXH� GH�
+RQIOHXU�HW�GX�SD\V�G
$XJH���
�
$SUqV�GH�QRPEUHXVHV�DQQpHV�G
LPPRELOLVPH�HW�GH�OD�UpDOLVDWLRQ�G
DPpQDJHPHQWV�SDV�WRXMRXUV�WUqV�FRKpUHQWV��OD�VLWXDWLRQ�HVW�HQ�FRXUV�
GH�WUDQVIRUPDWLRQ���XQH�]RQH�FODLUHPHQW�LGHQWLILpH��XQ�JHVWLRQQDLUH�XQLTXH��XQH�UHVWUXFWXUDWLRQ�IRQFLqUH�HW�GHV�YRFDWLRQV�YDOLGpHV�SDU�
O
HQVHPEOH�GHV�SDUWHQDLUHV��,O�HVW�YUDL�TXH�FHWWH�]RQH�HVW�SDUWLFXOLqUHPHQW�VWUDWpJLTXH�GDQV�OHV�YRFDWLRQV�TXL�OXL�VRQW�DWWULEXpHV����
,O�FRQYLHQW�FHSHQGDQW�GH�UHVWHU�WUqV�SUXGHQW�TXDQW�j� O
DPpQDJHPHQW�GH�FHWWH�]RQH�HW�j� O
DUWLFXODWLRQ�GHV�GLIIpUHQWHV�
IRQFWLRQV�TXL�SRXUUDLHQW�\�rWUH�GpSOR\pHV�DILQ�GH�QH�SDV�FUpHU�GHV�LQFRKpUHQFHV�HW�VXUWRXW��GHV��JkFKLV��LUUpPpGLDEOHV��
(Q�HIIHW��LO�FRQYLHQW�TXDQG�PrPH�GH�FRQVLGpUHU�OH�SRVLWLRQQHPHQW�VWUDWpJLTXH�GH�FHWWH�]RQH�DX�UHJDUG�GH�OD�SUR[LPLWp�GH�OD�6HLQH��ULYHV�
DPpQDJHDEOHV��HW�GHV�TXDLV��DLQVL�TXH�GH�O
HPEUDQFKHPHQW�IHU�GH�FHWWH�]RQH��$LQVL��FHWWH�]RQH�GHYUDLW�VH�YRLU�DWWULEXHU�GHV�IRQFWLRQV�HW�
DFFXHLOOLU�GHV�DFWLYLWpV�R��FHWWH�VLWXDWLRQ�OLWWRUDOH�HW�SRUWXDLUH�GRLYHQW�UHVWHU�SULRULWDLUHV��/D�FRPPHUFLDOLVDWLRQ�GH�FHWWH�]RQH�GRLW�GRQF�
V
HIIHFWXHU�HQ�FRKpUHQFH�DYHF�G
DXWUHV� ]RQHV�RX�SDUFV�G
DFWLYLWpV��QRWDPPHQW�DX�QLYHDX�GH�%HX]HXYLOOH�� OD�=$&�GX�3ODWHDX��HWF��(Q�
HIIHW�� GDQV� O
DYHQLU�� GH� WHOOHV� SDUFHOOHV� VLWXpHV� HQ� DUULqUH� LPPpGLDW� G
pTXLSHPHQWV� SRUWXDLUHV�� HPEUDQFKpHV� IHU� HW�
LPPpGLDWHPHQW�DFFHVVLEOHV�SDU�DXWRURXWHV��VDQV�JrQH�HQ�PLOLHX�XUEDLQ���VHURQW�SUREDEOHPHQW�WUqV�UDUHV��VXUWRXW�GDQV�FH�
PLOLHX�HVWXDULHQ�R��OHV�FRQWUDLQWHV�HQYLURQQHPHQWDOHV��XUEDQLVWLTXHV��pFRQRPLTXHV��HWF��VHURQW�GH�SOXV�HQ�SOXV�IRUWHV������
�
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'RFXPHQW�Q������6LWXDWLRQ�GX�SRUW�GH�+RQIOHXU�GDQV�VRQ�HQYLURQQHPHQW�ORFDO���

�
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�
����±�/(�&217(;7(�5(*,21$/�(7�,17(5�5(*,21$/�
�
��������(1-(8;�32578$,5(6�/,(6�$�/$�'7$�(678$,5(�'(�/$�6(,1(��
5DSSHORQV�TXH�OD�'7$�GH�O
HVWXDLUH�GH�OD�6HLQH�HVW�XQ�GRFXPHQW�G
DPpQDJHPHQW�HW�G
XUEDQLVPH�TXL�D�SRXU�REMHFWLIV����
�� PHWWUH�HQ�FRKpUHQFH�OHV�GLIIpUHQWHV�DFWLRQV�GHV�FROOHFWLYLWpV�SXEOLTXHV���
�� GpWHUPLQHU�OHV�HQMHX[�GH�O
(WDW�VXU�OH�WHUULWRLUH�HQ�FH�TXL�FRQFHUQH�OHV�LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�PDMHXUV���
�� DVVXUHU� O
pTXLOLEUH� HQWUH� GpYHORSSHPHQW� HW� SURWHFWLRQ� GH� O
HQYLURQQHPHQW� �QRWDPPHQW� OHV� PRGDOLWpV� G
DSSOLFDWLRQ� GH� OD� /RL�

/LWWRUDO���
,O�FRQVWLWXH�XQ�FDGUH�GH�UpIpUHQFH�SRXU�O
pODERUDWLRQ�GHV�DXWUHV�GRFXPHQWV�G
DPpQDJHPHQW�HW�G
XUEDQLVPH�ORFDX[��/D�'7$�QH�GpOLPLWH�
SDV�DYHF�SUpFLVLRQ�OHV�YRFDWLRQV�GHV�VLWHV��PDLV�IL[H�OHV�SULQFLSHV�GH�ORFDOLVDWLRQ����
(QJDJp� HQ� ������ OH� SURMHW� VHUD� VRXPLV� j� HQTXrWH� SXEOLTXH� SXLV� WUDQVPLV� DX� &RQVHLO� G
(WDW� DX� FRXUV� GH� O
DQQpH� ����� DYDQW� VRQ�
DSSUREDWLRQ�SDU�GpFUHW�����
'DQV�OH�FDGUH�GH�OD�'7$��OHV�IRQFWLRQV�GHV���VLWHV�SRUWXDLUHV�GLUHFWHPHQW�FRQFHUQpV��&DHQ�2XLVWUHKDP�HW�+RQIOHXU��VRQW�PDLQWHQXHV�HQ�
OHXU�pWDW����� �
3OXVLHXUV�SRLQWV�SHXYHQW�rWUH�VRXOHYpV�TXDQW�DX�SRVLWLRQQHPHQW�GH�&DHQ�2XLVWUHKDP��HW�WUqV�VHFRQGDLUHPHQW�GH�+RQIOHXU��DX�VHLQ�GH�
OD�'7$����
�� '
DERUG�� LO� H[LVWH� XQH� FHUWDLQH� DPELJXwWp� TXDQW� j� O
DSSHOODWLRQ�GH� FH� GRFXPHQW�PDMHXU� G
DPpQDJHPHQW�� 6
DJLW�LO� GH� OD�'7$�GH�

O
HVWXDLUH�GH�6HLQH��FRPPH�FHOD�HVW�LQVFULW�VXU�OH�GRFXPHQW�RIILFLHO��RX�GH�OD�'7$�%DLH�GH�6HLQH��FRPPH�FHOD�HVW�SDUIRLV�pYRTXp��"�
'
XQ� SRLQW� GH� YXH� VWULFWHPHQW� SRUWXDLUH�� O
LQWpJUDWLRQ� GX� SRUW� GH� &DHQ�2XLVWUHKDP� j� OD� '7$� SHXW� rWUH� GLVFXWDEOH�� (Q� HIIHW�� OH�
GpYHORSSHPHQW� GH� &DHQ�2XLVWUHKDP� Q
HVW� SDV� GX� WRXW� j� OD� PHVXUH� GHV� HQMHX[� OLpV� DX� GpYHORSSHPHQW� SRUWXDLUH� GHV� JUDQGV�
HVWXDLUHV���
$VVRFLHUDLW�RQ�OH�SRUW�GH�/D�5RFKHOOH�RX�FHOXL�GH�5RFKHIRUW�j�OD�SUREOpPDWLTXH�GH�O
HVWXDLUH�GH�OD�*LURQGH�"�
%LHQ� V�U�� OHV� SRUWV� GH�5RXHQ� HW� /H�+DYUH� V
LQVFULYHQW� SDUIDLWHPHQW� GDQV� XQH� UpIOH[LRQ� JOREDOH� GH� O
DPpQDJHPHQW� SRUWXDLUH� GH�
O
(VWXDLUH�GH�OD�6HLQH�j�ODTXHOOH�OH�SRUW�GH�+RQIOHXU�HVW�QDWXUHOOHPHQW�DVVRFLp�GH�SDUW�VD�SRVLWLRQ�JpRJUDSKLTXH�HQ�ULYH�JDXFKH�GH�
O
HPERXFKXUH���



IMPACT DES ACTIVITES PORTUAIRES COMMERCIALES EN BASSE-NORMANDIE –   JMJ Conseil   – Novembre 2003                                                                Page n°120 

(Q�UHYDQFKH��OH�SRUW�GH�&DHQ�2XLVWUHKDP�QH�V
LQVFULW�SDV�GX�WRXW�GDQV�FHWWH�UpIOH[LRQ�GH�O
(VWXDLUH�GH�OD�6HLQH���
6RQ�LQWpJUDWLRQ�HVW�G
DXWDQW�SOXV�VXUSUHQDQWH�TXH�FH�SRUW�SqVH�WUqV�SHX�j�F{Wp�GX�FRPSOH[H�LQGXVWULDOR�SRUWXDLUH�+DXW�1RUPDQG�
TXL� D� WUDLWp������0W�HQ������j� FRPSDUHU�DX[����0W�GH�&DHQ�2XLVWUHKDP��/HV�HQMHX[�SRUWXDLUHV�� OHV�REMHFWLIV�� OHV�PR\HQV�� OHV�
VWDWXWV�DGPLQLVWUDWLIV��HWF��QH�VRQW�SDV�GX�WRXW�VLPLODLUHV��
(Q�IDLW��OHV�SUREOpPDWLTXHV�SRUWXDLUHV�RQW�pWp�LQVFULWHV�GDQV�OD�'7$�DX�PrPH�WLWUH�TXH�GLIIpUHQWV�HQMHX[�WHUULWRULDX[�WHOV�TXH�OHV�
UpVHDX[�GH�YLOOHV��2U��OHV�HQMHX[�SRUWXDLUHV�VRQW�WRXW�j�IDLW�VSpFLILTXHV���

�� '
DXWUH�SDUW��OH�YROHW�SRUWXDLUH�GH�OD�'7$�FRQVDFUH�XQH�SODFH�PDMHXUH�DX�SURJUDPPH�3RUW�������%LHQ�pYLGHPPHQW��LO�V
DJLW�G
XQ�
SURJUDPPH�PDMHXU�j�O
pFKHOOH�UpJLRQDOH�HW�QDWLRQDOH��,O�FRUUHVSRQG�j�XQH�RULHQWDWLRQ�SRUWXDLUH�WRXW�j�IDLW�QpFHVVDLUH�HW�EpQpILTXH�
SRXU�O
HQVHPEOH�GH�OD�IDoDGH�GH�OD�0DQFKH��7RXWHIRLV��LO�FRQYLHQW�G
HQ�OLPLWHU�VRQ�LPSDFW�pFRQRPLTXH�HW�GH�O
LQWpJUHU�SDU�UDSSRUW�j�
OD�G\QDPLTXH�SRUWXDLUH�H[LVWDQWH��

� 'H�PrPH��FHW�pTXLSHPHQW�SRUWXDLUH�GRQW�QRXV�FRQQDLVVRQV�WRXV�OHV�SUREOqPHV�LQLWLDX[�OLpV�j�VRQ�LQWpJUDWLRQ�HQYLURQQHPHQWDOH�DX�
VHLQ�GH�FHW�HVSDFH�HVWXDULHQ��D�TXHOTXH�SHX�FULVWDOOLVp� OH�GpEDW�VXU� OH�GpYHORSSHPHQW�SRUWXDLUH��$LQVL��DSSDUDvW�VRXYHQW�XQ� OLHQ�
pWURLW� HQWUH� GpYHORSSHPHQW� SRUWXDLUH� HW� SURWHFWLRQ� GH� O
HQYLURQQHPHQW� �SULV� DX� VHQV� ODUJH� GX� WHUPH����� 'H� FH� IDLW�� OH�
GpYHORSSHPHQW�GH�&DHQ�2XLVWUHKDP�HVW�pJDOHPHQW�LQWpJUp�GDQV�FH�GpEDW�DORUV�TX
LO�Q
HVW�SDV�GX�WRXW�FRQFHUQp�SDU�OHV�HQMHX[�GH�
O
(VWXDLUH�GH�OD�6HLQH�HW�TXH�OHV�SUREOpPDWLTXHV�GH�O
HVWXDLUH�GH�O
2UQH�VRQW�VLQJXOLqUHPHQW�GLIIpUHQWHV��(Q�HIIHW��OH�SRUW�GH�&DHQ�
2XLVWUHKDP�V
DSSXLH�VXU�XQ�FDQDO�UpDOLVp�DX�;,;qPH�VLqFOH�DYHF�XQH�YRFDWLRQ�pFRQRPLTXH�PDUTXpH�DORUV�TXH�OH�FRXUV�GH�O
2UQH�HW�
VRQ�GpERXFKp�VH�OLPLWHQW�DX�VHXO�VLWH�GH�SRUWXDLUH�GH�2XLVWUHKDP����

� 3RXU�FH�TXL�FRQFHUQH�+RQIOHXU��OH�SURMHW�3RUW������HW�OD�'7$�FRQGXLWH�SDUDOOqOHPHQW��RQW�HX�XQ�U{OH�PDMHXU�VXU�OH�GRVVLHU�GH�O
H[�
=,3(&��QRWDPPHQW�GDQV�XQ�VHQV�TXL�D�FRQGXLW�XQH�UpGXFWLRQ�DVVH]�FRQVpTXHQWH�OD�VXSHUILFLH�DPpQDJHDEOH�����

�� (QVXLWH��OD�'7$�SUpFRQLVH�OD�FRRSpUDWLRQ�HQWUH�OHV�SRUWV���
,O�V
DJLW�G
XQ�Y°X�WRXW�j�IDLW� OpJLWLPH�GH�OD�SDUW�GH�O
(WDW�HW�GHV�&ROOHFWLYLWpV��PDLV�TXL�V
DSSXLH�VXU�FRQFHSW�WRXW�j�IDLW�IORX�SRXU�
SOXVLHXUV�UDLVRQV����
��&H�VRQW�OHV�RSpUDWHXUV�SULYpV�TXL�IRQW�OHV�WUDILFV�HW�FHWWH�VLWXDWLRQ�GHYLHQGUD�HQFRUH�SOXV�pYLGHQWH�GDQV�OHV�SURFKDLQHV�DQQpHV�
DYHF�OD�PLVH�HQ�SODFH�GH�WHUPLQDX[�GpGLpV�HW�GH�VWUXFWXUHV�RSpUDWLRQQHOOHV�PL[WHV���
��/D�VSpFLDOLVDWLRQ�HVW�XQ�FRQFHSW�WKpRULTXH�FDU�WRXW�SRUW�UHFKHUFKH�O
RSWLPLVDWLRQ�GH�VHV�pTXLSHPHQWV�HQ�GLYHUVLILDQW�VHV�WUDILFV��
VHV�FOLHQWV��HWF��

                                                 
���7H[WR����UHQIRUFHU�O
HQVHPEOH�SRUWXDLUH�QRUPDQG�GDQV�OH�UHVSHFW�GX�SDWULPRLQH�pFRORJLTXH�GHV�HVWXDLUHV���
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�� /HV� VLWXDWLRQV�pYROXHQW� FRQWLQXHOOHPHQW��$LQVL�� LQVFULUH� OH�GpYHORSSHPHQW�SRUWXDLUH�GDQV�XQ� FDGUH� ULJLGH� FRQVWLWXH�XQ� ULVTXH�
PDMHXU�SRXU�O
HQVHPEOH�G
XQH�UpJLRQ��&HW�DVSHFW�VHUD�QRWDPPHQW�DERUGp�SOXV�ORLQ�DX�QLYHDX�GX�WUDQVPDQFKH��

/D� IRQFWLRQQDOLWp� G
XQ�SRUW� HVW� WUqV� FRPSOH[H��$LQVL�� O
DQDO\VH�SDU� ILOLqUH�GpPRQWUH�GHV� UpDOLWpV� WUqV�GLIIpUHQWHV� DYHF�GHV� WUDILFV�
JpQpUpV�SDU�OHV�]RQHV�LQGXVWULHOOHV�HW�FRPPHUFLDOHV�SRUWXDLUHV�HW�ORFDOHV��HW�GHV�WUDILFV�D\DQW�XQ�UD\RQQHPHQW�SOXV�YDVWH�SRXYDQW�
FRQGXLUH� OH� SRUW� j� pWHQGUH� VRQ� KLQWHUODQG� j� SOXVLHXUV� FHQWDLQHV� GH� NLORPqWUHV�� /H� SUpVHQW� UDSSRUW� D� GpPRQWUp� TX
LO� pWDLW�
DEVROXPHQW�LPSRVVLEOH�GH�FODVVHU�OH�SRUW�GH�&DHQ�2XLVWUHKDP��HW�FHOXL�GH�&KHUERXUJ��GDQV�XQH�GpILQLWLRQ�FODVVLTXH�FDU�FHUWDLQV�
WUDILFV� QH� GpSDVVHQW� SDV� OHV� OLPLWHV� GH� O
DJJORPpUDWLRQ�� G
DXWUHV� FRQFHUQHQW� OD� UpJLRQ� HW� G
DXWUHV� HQFRUH� OHV� SURMHWWHQW� j� XQH�
pFKHOOH�LQWHUQDWLRQDOH��&H�FODVVHPHQW�Q
D�DXFXQ�OLHQ�DYHF�OH�VWDWXW�DGPLQLVWUDWLI�GX�SRUW��PDLV�DYHF�OD�QDWXUH�GHV�ILOLqUHV�WUDLWpHV��
$LQVL��FHUWDLQV�SRUWV�DXWRQRPHV�Q
RQW�SDV�XQ�KLQWHUODQG�DXVVL�YDVWH�TXH�FHOXL�GHV���SULQFLSDX[�SRUWV�GH�OD�UpJLRQ���
&HWWH� YRORQWp� GH� FRRSpUDWLRQ� GpYHORSSpH� GHSXLV� WUqV� ORQJWHPSV� VRXOqYH� TXHOTXHV� LQWHUURJDWLRQV� SRXU� OH� SRUW� GH� FRPPHUFH�
WUDGLWLRQQHO�GH�&DHQ�2XLVWUHKDP�FDU� LO� V
DSSXLH� VXU�GHV�QLFKHV�GH�PDUFKp�GLYHUVLILpHV�GRQW� O
LQWpUrW� UHSRVH� MXVWHPHQW� VXU� FHWWH�
GLYHUVLILFDWLRQ� LQGLVSHQVDEOH�j�VRQ�PDLQWLHQ��'H�PrPH��TXHOOH�VHUD� OD�SODFH�GH�&DHQ�2XLVWUHKDP�GDQV�FH�FRQWH[WH�TXDQG�QRXV�
FRQVWDWRQV�GpMj� OHV�GLIILFXOWpV�TXH�UHQFRQWUHQW�GHSXLV�GHV�DQQpHV� OHV���DXWUHV�JUDQGV�SRUWV�j�PHWWUH�HQ�SODFH�XQH�VWUXFWXUH�GH�
FRQFHUWDWLRQ�"���

�
�

��������/(�&217(;7(�5(*,21$/���
��/HV�SRUWV���GHV�RXWLOV�DX�VHUYLFH�GH�OD�UpJLRQ�����
/
pYDOXDWLRQ� GHV� UHWRPEpHV� VRFLDOHV� HW� ILQDQFLqUHV� GHV� SRUWV� UpDOLVpH� GDQV� OD� SUHPLqUH� SDUWLH� GH� FH� UDSSRUW� D�PRQWUp� XQH� FHUWDLQH�
GLIIXVLRQ�GHV�UHWRPEpHV��(Q�HIIHW��OHV�YLOOHV�SRUWV�QH�FRQFHQWUHUDLHQW�TXH�OD�PRLWLp�GH�GHV�HPSORLV�GLUHFWV��LQGLUHFWV�HW�LQGXLWV��/H�VROGH�
pWDQW�UpSDUWL�GDQV�OHV�]RQHV�DYRLVLQDQWHV��
/HV�GRFXPHQWV�Q����HW����LOOXVWUHQW�OD�UpSDUWLWLRQ�GH�TXHOTXHV�LQGLFDWHXUV�SRXYDQW�rWUH�DVVRFLpV�DX[�UHWRPEpHV�GHV�DFWLYLWpV�SRUWXDLUHV�
GDQV�OD�UpJLRQ���
3OXVLHXUV�FRQVWDWV�VRPPDLUHV����
���(Q�GHKRUV�GHV�DFWLYLWpV�GLUHFWHV��OHV�SRUWV��HW�OHXU�]RQH�G
HPSORLV�DVVRFLpV��QH�FULVWDOOLVHQW�GH�PDQLqUH�QHWWH�OHV�HPSORLV�SRXYDQW�rWUH�
DVVRFLpV�j�FHUWDLQHV�UHWRPEpHV�SRWHQWLHOOHV�GHV�DFWLYLWpV�SRUWXDLUHV��WUDQVSRUW�URXWLHU��ORJLVWLTXH��HWF����(Q�GHKRUV�GHV�pWDEOLVVHPHQWV�
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GHV�RUJDQLVDWHXUV�GH�WUDQVSRUW�LQWHUQDWLRQDO�TXL�VRQW�HIIHFWLYHPHQW�FRQFHQWUpV�GDQV�OHV�SRUWV��OHV�DXWUHV�FDWpJRULHV�VRQW�SOXV�GLIIXVHV��
,O�HVW�YUDL�TXH�FHV�HPSORLV�QH�VRQW�SDV�VSpFLILTXHPHQW�SRUWXDLUHV��FRQWUDLUHPHQW�DX�SUpFpGHQWV�TXL�OH�VRQW�QHWWHPHQW�SOXV��'H�FH�IDLW��
OHV�HIIHFWLIV�DVVRFLpV�DX[�SRUWV�VRQW�PpODQJpV�DYHF�OHV�DXWUHV��
��&HUWDLQV�SKpQRPqQHV�VRQW�FRQFHQWUpV�DXWRXU�GH�&DHQ�%D\HX[��QRWDPPHQW� OD� ORJLVWLTXH���,O�V
DJLW�SOXV�G
XQH�FULVWDOOLVDWLRQ� OLpH�j� OD�
PpWURSROLVDWLRQ�XUEDLQH�TX
j�OD�IRQFWLRQ�SRUWXDLUH�HOOH�PrPH��PrPH�VL�FRPPH�QRXV�O
DYRQV�YX�SOXV�KDXW��OH�SRUW�Q
HVW�SDV�QHXWUH�GDQV�
O
H[LVWHQFH�G
DFWLYLWpV�ORJLVWLTXHV�DVVRFLpHV��
��/D�UpSDUWLWLRQ�GHV�QXLWpHV�GHV�%ULWDQQLTXHV�GDQV�OHV�K{WHOV�GH�OD�UpJLRQ��VHORQ�O
HQTXrWH�&57��LOOXVWUH�SOXV�XQ�SKpQRPqQH�WRXULVWLTXH�
TX
XQ�SKpQRPqQH�OLp�DX[�IOX[�GH�WUDILFV�WUDQVPDQFKH��&H�GHUQLHU�HVW�QHWWHPHQW�SOXV�LOOXVWUp�SDU�OH�GRFXPHQW�Q����GH�OD�SDJH�����
��«��
����
'RFXPHQW�Q������5pSDUWLWLRQ�FRPSDUpH�GH�GLIIpUHQWV�LQGLFDWHXUV�SDU�]RQHV�G¶HPSORLV��GRQQpHV�GH������HW���������
� � � 48(/48(6�,1',&$7(856�$662&,$%/(6�$8;�5(720%((6�'(6�$&7,9,7(6�32578$,5(6�
&KLIIUHV�DUURQGLV�HQ���

�
+DELWDQWV�

�
(PSORLV�� (WDEOLVVHPHQWV�

7UDQVSRUWV�URXWLHU�
(WDEOLVVHPHQWV�
2UJDQLVDWHXUV�GH�

WUDQVSRUW�LQWHUQDWLRQDO�

%DVHV�ORJLVWLTXHV�
�

1XLWpHV�GHV�
%ULWDQQLTXHV�GDQV�

OHV�K{WHOV�
VRXUFHV� ,16((� ,16((� ,16((� ,16((� %DVH�-0-�&RQVHLO� &57�1RUPDQGLH�

8QLWpV�GH�UpIpUHQFH� 1EUH� 1EUH� 1EUH�HPSORLV� 1EUH�HPSORLV� VXUIDFHV�HQ�P�� 1EUH�
&DHQ�%D\HX[� ��� ����� ��� ��� ��� �����
/LVLHX[� �� ���� �� ��� ��� �����
9LUH� �� �� �� 1HJ�� �� ��
6W�/{� �� ���� �� �� �� ��
&KHUERXUJ� ��� ��� ��� ��� �� ���
$YUDQFKHV�&RXWDQFHV�*UDQYLOOH� ��� ����� �� 1HJ��� �� ���
)OHUV� �� �� �� �� �� ��
$OHQoRQ�$UJHQWDQ� �� �� �� �� �� ��
/¶$LJOH�0RUWDJQH� �� �� �� 1HJ��� �� ��
727$/�%$66(�1250$1',(� ���� ���� ���� ���� ���� ����
�8QLTXHPHQW�OHV�pWDEOLVVHPHQWV�GH�WUDQVSRUWV�URXWLHUV�GH�PDUFKDQGLVHV�LQWHUXUEDLQV��
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'RFXPHQW�Q������5pSDUWLWLRQ�GHV�pWDEOLVVHPHQW�GH�WUDQVSRUW�URXWLHU�GH�PDUFKDQGLVHV�HW�GHV�EDVHV�ORJLVWLTXHV�GDQV�OD�UpJLRQ�%DVVH�1RUPDQGLH��
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&HV� FRQVWDWV� LOOXVWUHQW� HW� GpPRQWUHQW� OD� IRQFWLRQ� GHV� SRUWV� HQ� WDQW� TX
RXWLOV� GH� GpYHORSSHPHQW� UpJLRQDO� �HW� SOXV�
VSpFLILTXHPHQW�GHV�UpJLRQV�SURFKHV�GHV�SRUWV���/HXU�YpULWDEOH�U{OH�QH�SHXW�SDV�VH�PHVXUHU�TX
HQ�WHUPH�GH�UHWRPEpHV�
GLUHFWHV�FDU�HOOHV�VRQW�HIIHFWLYHPHQW�FRQFHQWUpHV�GDQV�OHV�SRUWV�HW�GHYLHQQHQW�GH�SOXV�HQ�SOXV�OLPLWpHV�DYHF�OHV�JDLQV�GH�
SURGXFWLYLWp�UpDOLVpV�HQ�PDWLqUH�GH�WUDQVLW�SRUWXDLUH���
��
��/D�UpJLRQDOLVDWLRQ�GHV�SRUWV��XQ�GpEDW�PDMHXU���
$� O
KHXUH� R�� OHV� �� SULQFLSDX[� SRUWV� GH� FRPPHUFH� UpJLRQDX[� FODVVpV� G
LQWpUrW� QDWLRQDO� �&DHQ�2XLVWUHKDP� HW� &KHUERXUJ�� YRQW� rWUH�
WUDQVIpUpV�GH�O
(WDW�DX[�&ROOHFWLYLWpV�GDQV�OH�FDGUH�GH�OD�ORL�GX����IpYULHU�������OHV�SRVLWLRQQHPHQWV�UHODWLIV�GHV�SRUWV�UpJLRQDX[�GHYLHQW�
DXWDQW�XQ�HQMHX�SROLWLTXH�PDMHXU�TX
pFRQRPLTXH���
/D�5pJLRQ�%DVVH�1RUPDQGLH�V
HVW�G
DLOOHXUV�RIILFLHOOHPHQW�GpFODUpH� IDYRUDEOH�DX� WUDQVIHUW�GHV�FRPSpWHQFHV�GHV���SRUWV�FRQFHUQpV�HQ�
DFFRUG�DYHF�OHV�GHX[�GpSDUWHPHQWV�DVVRFLpV��7RXWHIRLV��HOOH�D�pPLV�XQ�FHUWDLQ�QRPEUH�GH�UpVHUYHV�HW�FRQGLWLRQV�GDQV�OD�UpDOLVDWLRQ�GH�
FHV�WUDQVIHUWV��'
XQH�SDUW��TX
XQ�DXGLW�FRPSOHW�VRLW�UpDOLVp�VXU�O
pWDW�GHV�ILQDQFHV��GHV�LQIUDVWUXFWXUHV��GHV�SHUVRQQHOV�WUDQVIpUpV��HWF��(W�
G
DXWUH�SDUW��TXH�O
HQVHPEOH�GHV�IRQFWLRQV�SRUWXDLUHV�VRLW�WUDQVIpUp���
4XDQW� DX[� �� DXWUHV� SRUWV� GH� FRPPHUFH�� LOV� QH� VRQW� SDV�GLUHFWHPHQW� FRQFHUQpV�SDU� FH�QRXYHDX�GLVSRVLWLI��*UDQYLOOH� UHVWHUD�XQ�SRUW�
GpSDUWHPHQWDO�WDQGLV�TXH�+RQIOHXU��TXDLV�HW�pTXLSHPHQWV�GH�6HLQH��UHVWHUD�LQWpJUp�DX�3RUW�$XWRQRPH�GH�5RXHQ��
�
$LQVL�� SOXV� TXH� MDPDLV�� VRQW� SRVpHV� OHV� TXHVWLRQV� UHODWLYHV� j� OD� SROLWLTXH� UpJLRQDOH� HQ� PDWLqUH� GH� GpYHORSSHPHQW�
SRUWXDLUH���
2XWUH�� OD�TXHVWLRQ�UHODWLYH�DX�SRVLWLRQQHPHQW�GHV�SRUWV�UpJLRQDX[��HW�GHV�DFWLYLWpV�SRUWXDLUHV�DVVRFLpHV�� OHV�XQV�SDU�
UDSSRUW� DX[� DXWUHV�� FHWWH� QRXYHOOH� VLWXDWLRQ� YD� pJDOHPHQW� VRXOHYHU� OH� GHJUp� GH� FRQYHUJHQFH� HQWUH� OHV� LQWpUrWV�
SRUWXDLUHV�HW�OHV�HQMHX[�UpJLRQDX[��

�
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��&RQFXUUHQFH��FRPSOpPHQWDULWp�RX�LQGLIIpUHQFH�HQWUH�OHV�SRUWV�"��
�
7RXWH�SROLWLTXH�UpJLRQDOH�HQ�PDWLqUH�SRUWXDLUH�WHQWHUD�GH�UHFKHUFKHU�XQH�YRLH�WRXW�j�IDLW� OpJLWLPH�YLVDQW�j�DVVXUHU�XQ�GpYHORSSHPHQW�
FRPSOpPHQWDLUH�GHV�SRUWV�DILQ�G
RSWLPLVHU�OHV�LQYHVWLVVHPHQWV�HW�GH�OLPLWHU�FHUWDLQV�HIIHWV�QpIDVWHV�GH�OD�FRQFXUUHQFH�LQWHU�SRUWXDLUH������
,O�FRQYLHQW�GH�UHVWHU�YLJLODQW�TXDQW�j�OD�PLVH�HQ�SODFH�G
XQH�SROLWLTXH�SRUWXDLUH�QH�YLVDQW�TXH�FHW�REMHFWLI�WUqV�FRQVHQVXHO�FDU�OHV�SRUWV�HW�
OHV�DFWLYLWpV�DVVRFLpHV�pYROXHQW�GDQV�XQ�FRQWH[WH�WRXW�j�IDLW�VSpFLILTXH���
'
XQH�SDUW��OHV�SRUWV�VRQW�LQVFULWV�GDQV�GHV�ORJLTXHV�GH�UpVHDX[�LQWHUQDWLRQDX[�R��RSqUHQW�GHV�DFWHXUV�WRWDOHPHQW�SULYpV��&HOD�VLJQLILH�
G
DERUG� TXH� OHV� ORJLTXHV� TXL� FRQGXLVHQW� j� HPSUXQWHU� XQ� SRUW� SOXW{W� TX
XQ� DXWUH� GpSDVVHQW� OH� VLPSOH� FDGUH� UpJLRQDO�� HW� D� IRUWLRUL�
SRUWXDLUH���OHV�SRUWV�QH�VRQW�TX
XQ�PDLOORQ�G
XQH�FKDvQH��'
DXWUH�SDUW��OHV�pYROXWLRQV�VRQW�SHUPDQHQWHV�HW�OHV�VLWXDWLRQV�MDPDLV�VWDEOHV���
�
&H� GRXEOH� FRQVWDW� UHQG� GRQF� OD� WkFKH� G
DXWDQW� SOXV� GLIILFLOH� DX[� DPpQDJHXUV� TX
LOV� GRLYHQW� DGDSWHU� OHXUV� pTXLSHPHQWV� SRXU�
DFFRPSDJQHU�� HW� pYHQWXHOOHPHQW� DQWLFLSHU� FHV� pYROXWLRQV�� HW� TX
LO� V
DJLW� G
pTXLSHPHQWV� ILQDQFLqUHPHQW� �ORXUGV��� JpRJUDSKLTXHPHQW�
LPPRELOHV�HW�DPRUWLVVDEOHV�VXU�GHV�WUqV�ORQJXHV�SpULRGHV��
�
/HV�FRQVpTXHQFHV�VRQW�GRQF�PXOWLSOHV�VXU�OHV�UHODWLRQV�LQWHU�SRUWXDLUHV�HW�OHV�UHODWLRQV�DYHF�OHV�RSpUDWHXUV����
�� '
XQH�SDUW��FRPPH�FHOD�D�pWp�pYRTXp�SOXV�KDXW��SHXW�RQ�YUDLPHQW�SDUOHU�GH�FRQFXUUHQFH�SRUWXDLUH�ORUVTXH�OHV�GpFLVLRQV�GH�IDLUH�

SDVVHU�GHV�IOX[�SDU�XQ�SRUW�SOXW{W�TXH�SDU�XQ�DXWUH��VRQW�SULQFLSDOHPHQW��SRXU�QH�SDV�GLUH�XQLTXHPHQW��OH�IDLW�GHV�RSpUDWHXUV��2U��
FHV� RSpUDWHXUV� GpILQLVVHQW� GHV� VWUDWpJLHV� TXL� OHXU� VRQW� SURSUHV� SULYLOpJLDQW� WDQW{W� XQ� SRUW�� WDQW{W� XQ� DXWUH�� HQ� IRQFWLRQ� GH�
O
pYROXWLRQ�GH�OHXU�PDUFKp��/HV�SRUWV�VRQW�GRQF�HQWUDvQpV�GDQV�OH�VLOODJH�GHV�VWUDWpJLHV�GH�FHV�RSpUDWHXUV����

�� '
DXWUH�SDUW�� LO�Q
H[LVWH�SDV�WRXMRXUV�XQH�FRQYHUJHQFH�G
LQWpUrWV�HQWUH� OHV�RSpUDWHXUV�HW� OHV�DXWRULWpV�SRUWXDLUHV��6L� OD�UHFKHUFKH�
G
XQ�PD[LPXP�GH�EpQpILFH�HVW�XQ�REMHFWLI�FRPPXQ�� OHV�PR\HQV�SRXU� O
DWWHLQGUH�QH�VRQW�SDV�WRXMRXUV�FRQYHUJHQWV��/
RSpUDWHXU�
SHXW�DWWHLQGUH�FHW�REMHFWLI�DYHF�XQ�WUDILF�OLPLWp�WDQGLV�TXH�OD�KDXVVH�GHV�UHFHWWHV�SRXU�O
DXWRULWp�SRUWXDLUH�HVW�GLUHFWHPHQW�DVVRFLpH�
DX�YROXPH�GH�WUDILF����

�� (QVXLWH��FHV�SRVLWLRQQHPHQWV�QH�VRQW� MDPDLV�SHUPDQHQWV��/
pYROXWLRQ�GX�WUDQVPDQFKH� LOOXVWUH�SDUIDLWHPHQW�FHV�WUDQVIRUPDWLRQV��
/H�SRVLWLRQQHPHQW�VWUDWpJLTXH�GHV�GLIIpUHQWV�SRUWV�UpJLRQDX[�D�pYROXp��

�
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&HOD� VLJQLILH� TXH� OHV� SRUWV� VRQW� LQVFULWV� QDWXUHOOHPHQW� HQ� FRQFXUUHQFH� OHV� XQV� SDU� UDSSRUW� DX[� DXWUHV� HW� TXH� WRXWH�
YRORQWp�GH�OLPLWHU�OH�FKDPS�G
LQWHUYHQWLRQ�G
XQ�SRUW�SHXW�V
DYpUHU�rWUH�GDQJHUHXVH��
�
1RXV�SRXYRQV� LOOXVWUHU� FHWWH� VLWXDWLRQ� ORUVTXH�&DHQ�2XLVWUHKDP�HVW� DSSDUX� VXU� OH�PDUFKp� WUDQVPDQFKH�HQ�������$� FHWWH� pSRTXH�� OHV�
DFWHXUV� UpJLRQDX[� �HW�QDWLRQDX[��pWDLHQW� UHODWLYHPHQW�GLYLVpV�RX� VFHSWLTXHV� FDU� LO� H[LVWDLW� XQH�GRXEOH� FUDLQWH� �� FHOOH�G
XQ�pTXLSHPHQW�
PHQDFp�SDU�OD�IXWXUH�FRQFXUUHQFH�GX�WXQQHO�VRXV�OD�0DQFKH�GRQW�OD�GpFLVLRQ�GH�FRQVWUXFWLRQ�YHQDLW�G
rWUH�SULVH��HW�VXUWRXW��FHOOH�G
XQH�
FRQFXUUHQFH� LQWUD�UpJLRQDOH� DYHF� OH� SRUW� GH� &KHUERXUJ�� (Q� IDLW�� VDQV� OD� GLVSDULWLRQ� SURJUDPPpH� GH� OD� 601���� QL� OD� SHUVpYpUDQFH� GH�
FHUWDLQV�DFWHXUV��OH�SURMHW�Q
DXUDLW�SHXW�rWUH�MDPDLV�YX�OH�MRXU�"�
$XMRXUG
KXL��DYHF�OH�UHFXO�VXIILVDQW��QRQ�VHXOHPHQW�O
DFWLYLWp�GX�SRUW�GH�&KHUERXUJ�Q
D�SDV�VXEL�GH�SHUWH�GH�WUDILFV��PDLV�HQ�SOXV��F
HVW�OD�
UpJLRQ�GDQV�VD�JOREDOLWp�TXL�D�SURILWp�GH�FHWWH�QRXYHOOH�RIIUH��/D�IDoDGH�1RUPDQGH�MRXH�GpVRUPDLV�XQ�U{OH�PDMHXU�VXU� OH�WUDQVPDQFKH�
HQWUH� OD� %UHWDJQH� HW� OD� +DXWH�1RUPDQGLH� �� VLWXDWLRQ� FHQWUDOH� SRXU� O
2XHVW�� SUR[LPLWp� GH� 3DULV� SRXU� GHV� WUDILFV� DYHF� O
,UODQGH��
VXIILVDPPHQW�pORLJQp�GX�'pWURLW�SRXU�RIIULU�XQH�DOWHUQDWLYH��HWF���
'H� PrPH�� SHXW�RQ� LPDJLQHU� OH� SD\VDJH� SRUWXDLUH� UpJLRQDO� VDQV� OH� SRUW� GH� &DHQ�2XLVWUHKDP� TXL� MRXLW� G
XQH� SRVLWLRQ� WRXWH� j� IDLW�
VWUDWpJLTXH�VXU�FH�PDUFKp�"��
(QILQ��OHV���SRUWV�V
LQVFULYHQW�GDQV�XQH�ORJLTXH�GH�V\QHUJLHV��%LHQ�V�U��LOV�VRQW�FRQFXUUHQWV�SRXU�XQH�SDUWLH�GH�OHXU�WUDILF��PDLV�IDFH�DX[�
WUDQVIRUPDWLRQV�GX�PDUFKp�WUDQVPDQFKH��DXMRXUG
KXL��WLUp��SDU�OHV�FRQGLWLRQV�SURSRVpHV��HW�LPSRVpHV��j�&DODLV��WXQQHO�HW�IHUULHV���WRXWH�
DPSOLILFDWLRQ�GH�O
RIIUH�VXU�OD�0DQFKH�RFFLGHQWDOH�QH�SHXW�rWUH�TXH�IDYRUDEOH�j�O
HQVHPEOH�GHV�SRUWV��(Q�HIIHW��FRPPH�FHOD�D�pWp�PRQWUp�
SOXV�KDXW��O
RIIUH�PDULWLPH�VXU�OD�0DQFKH�RFFLGHQWDOH�Q
D�SDV�pYROXp�GDQV�OHV�PrPHV�SURSRUWLRQV�TXH�FHOOH�SURSRVpH�VXU�&DODLV�TXL�Q
HVW�
SOXV�TX
j��K�GH�YRLWXUH�GH�&DHQ���$LQVL��XQ�YROXPH�FRQVpTXHQW�GH�WUDILF�WUDQVPDQFKH�pFKDSSH�DX[�SRUWV�GDQV�OHXU�KLQWHUODQG�RFFLGHQWDO���
'H� PrPH�� DX� VHLQ� G
XQ� PrPH� SRUW�� O
H[LVWHQFH� GH� SOXVLHXUV� RSpUDWHXUV� D� XQ� HIIHW� G\QDPLVDQW�� /
XQ� GHV� JUDQGV� DWRXWV� GX� SRUW� GH�
&KHUERXUJ�VXU�OH�WUDQVPDQFKH�UpVLGH�GDQV�OD�GLYHUVLWp�GH�VRQ�RIIUH�PDULWLPH�HW�G
RSpUDWHXUV��&RPPH�OH�FDELQHW�D�GpMj�SX�O
DQDO\VHU�VXU�
G
DXWUHV� SRUWV�� WRXWH� UpGXFWLRQ� G
RIIUH� QH� SURILWH� SDV� GDQV� VD� WRWDOLWp� DX� FRQFXUUHQW� GLUHFW�� /D� UpGXFWLRQ� GH� O
RIIUH�PDULWLPH� GH� 3	2�
)HUULHV�VXU�OD�OLJQH�&KHUERXUJ�3RUWVPRXWK�Q
D�SDV�WRWDOHPHQW�SURILWp�j�OD�OLDLVRQ�&KHUERXUJ�3RROH�GH�%ULWWDQ\�)HUULHV��PDLV�V
HVW�HQ�SDUWLH�
UHSRUWpH�VXU�/H�+DYUH�HW�VXU�&DODLV�����
�
                                                 
���/D�GLVSDULWLRQ�GH�OD�601�DOODLW�WRWDOHPHQW�UHPHWWUH�HQ�FDXVH�O
H[LVWHQFH�PrPH�GX�SRUW�SHUGUDLW�SOXV�GH�����GH�VRQ�WUDILF��,O�IDOODLW�GRQF�WURXYHU�XQH�GLYHUVLILFDWLRQ�HW�XQH�DOWHUQDWLYH��
&HWWH�IRQFWLRQ�D�DLQVL�pWp�DWWULEXpH�DX�WUDQVPDQFKH���



IMPACT DES ACTIVITES PORTUAIRES COMMERCIALES EN BASSE-NORMANDIE –   JMJ Conseil   – Novembre 2003                                                                Page n°127 

'DQV� OH� PrPH� UHJLVWUH� ILJXUH� OHV� UHODWLRQV� HQWUH� OHV� &ROOHFWLYLWpV�� OHV� 3RUWV� �DX� WUDYHUV� GHV� &&,�� HW� %ULWDQQ\�)HUULHV�� (Q� HIIHW�� OHV�
&ROOHFWLYLWpV� UpJLRQDOHV� HW� ORFDOHV� SDUWLFLSHQW� GDQV� OH� FDSLWDO� GHV� 6(0� PLVHV� HQ� SODFH� �6(1$&$/� HW� 6(1$0$1&+(�� HW� DVVRFLpHV� DX�
IRQFWLRQQHPHQW�GH�%ULWWDQ\�)HUULHV��%LHQ�pYLGHPPHQW�� OH� U{OH�PDMHXU�GH� OD�%ULWWDQ\�)HUULHV�Q
HVW�SOXV�j�GpPRQWUHU� WDQW�DX�QLYHDX�GHV�
HPSORLV�GLUHFWV� �QRWDPPHQW�GHV�QDYLJDQWV��TXH� OD�FRPSDJQLH� UHSUpVHQWH� �&I��SDUWLH�����GHV�VWUDWpJLHV�FRPPHUFLDOHV�PLVHV�HQ�°XYUH�
SRXU�YDORULVHU�OH�WRXULVPH�UpJLRQDO��HW�GH�VD��ILGpOLWp��DX[�SRUWV�TX
HOOH�GHVVHUW��7RXWHIRLV��LO�FRQYLHQW�GH�UHVWHU�SUXGHQW�FDU�O
H[LVWHQFH�GH�
SOXVLHXUV�RSpUDWHXUV�PDULWLPHV�HVW�QpFHVVDLUH��3DU�H[HPSOH��OH�U{OH�GH�3	2�)HUULHV�HVW�pJDOHPHQW�LPSRUWDQW�j�&KHUERXUJ��OD�FRPSDJQLH�
D� pWp� j� O
LQLWLDWLYH�GHV�1*9�TXL� RQW� SHUPLV�GH�G\QDPLVHU� OHV� UHWRPEpHV�pFRQRPLTXHV� ORFDOHV��� 3DU� DLOOHXUV��%ULWWDQ\�)HUULHV� UHVWH�XQH�
FRPSDJQLH�GRQW�OD�VWUDWpJLH�HVW�LQVFULWH�GDQV�XQH�ORJLTXH�GH�PDUFKp�DX�PrPH�WLWUH�TXH�OHV�DXWUHV�RSpUDWHXUV�WUDQVPDQFKH�DX[TXHOV�HOOH�
HVW�FRQIURQWpH��(OOH�GpYHORSSH�VD�SURSUH�VWUDWpJLH�TXL�Q
HVW�SDV�FHOOH�G
XQ�DPpQDJHXU��2U��FHWWH�VWUDWpJLH�Q
HVW�SDV�WRXMRXUV�HQ�FRKpUHQFH�
DYHF�OHV�DWWHQWHV�GHV�DFWHXUV�ORFDX[�HW�DYHF�OHV�SRUWV���
/HV�SRUWV�GRLYHQW�GRQF�PDLQWHQLU�OHXU�VWUDWpJLH�GHVWLQpH�j�GLYHUVLILHU�OHXU�FOLHQWqOH��RSWLPLVHU�OHXUV�RXWLOV��GH�GpYHORSSHU�OHXUV�WUDILFV��HWF��
/D�GpFHQWUDOLVDWLRQ�QH�GRLW�SDV�FRQGXLUH��DX�QLYHDX�GX�WUDQVPDQFKH��j�SHUGUH�FHWWH�YRFDWLRQ�SRUWXDLUH���
�
/D�ILOLqUH�ERLV�SRXUUDLW�pJDOHPHQW�rWUH�SULVH�FRPPH�LOOXVWUDWLRQ��/H�&(65�GH�%DVVH�1RUPDQGLH�D�UpFHPPHQW�UpDOLVp�XQH�pWXGH�VXU�FHWWH�
ILOLqUH� GpPRQWUDQW� O
LPSRUWDQFH� GH� FHOOH�FL� GDQV� OD� UpJLRQ�� /HV� SRUWV� SDUWLFLSHQW� DPSOHPHQW� j� FHWWH� ILOLqUH� SXLVTX
LOV� DSSURYLVLRQQHQW�
GLUHFWHPHQW�XQ�FHUWDLQ�QRPEUH�GH�VLWHV�LQGXVWULHOV�UpJLRQDX[�HW�FRQWULEXHQW�j�PDLQWHQLU�GHV�FRPSpWHQFHV�UpJLRQDOHV�GDQV�FH�FRPPHUFH��
/
KLQWHUODQG�SRUWXDLUH�GHV�SURGXLWV�IRUHVWLHUV�GpSDVVH�G
DLOOHXUV�OH�FDGUH�UpJLRQDO��&I��UHWRPEpHV�GH�O
DFWLYLWp�FRPPHUFLDOH�WUDGLWLRQQHOOH����
'DQV� FH� FDGUH��&DHQ�2XLVWUHKDP�HW�+RQIOHXU� VRQW� FRQFXUUHQWV��'H�PrPH�� OHV�QRPEUHX[�RSpUDWHXUV�HW�XWLOLVDWHXUV�SUpVHQWV�GDQV� FHV�
SRUWV��VRQW�pJDOHPHQW�FRQFXUUHQWV�HQWUH�HX[��3RXU�DXWDQW��FHWWH�GLYHUVLWp�LQGXLW�XQH�G\QDPLTXH�JOREDOH�HW�SHUPHW�G
DVVXUHU�XQH�YpULWDEOH�
LPDJH�UHFRQQXH�GDQV�FHWWH�ILOLqUH��,O�V
DJLW�G
XQ�SKpQRPqQH�ELHQ�FRQQXH�HQ�PDWLqUH�GH�VSpFLDOLVDWLRQV�FRPPHUFLDOHV���
�
�
��/D�PHVXUH�GHV�HQMHX[�SRUWXDLUHV�SRXU�OD�UpJLRQ��
�
&H�VHFRQG�SRLQW�HVW�WUqV�LPSRUWDQW�FDU�LO�GpWHUPLQHUD�OH�QLYHDX�HW�OD�IRUPH�GH�O
LPSOLFDWLRQ�GHV�DFWHXUV�UpJLRQDX[�GDQV�OD�JHVWLRQ�GHV�
SRUWV�HW�OHXU�VRXWLHQ�ILQDQFLHU���
/HV�UpVXOWDWV�GH�FH�UDSSRUW�SRXUURQW�G
DLOOHXUV�FRQWULEXHU�DX�GpEDW�TXL�VHUD�SUREDEOHPHQW�HQJDJp�DX�FRXUV�GHV�SURFKDLQV�PRLV��
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�
,QGpQLDEOHPHQW��OHV�SRUWV�RQW�XQ�U{OH�VWUXFWXUDQW�SRXU�OH�GpYHORSSHPHQW�pFRQRPLTXH�GH�OD�UpJLRQ���
&H�U{OH�Q
D�SHXW�rWUH�SDV�DVVH]�JXLGp�OHV�SULRULWpV��QRWDPPHQW�HQ�WHUPHV�G
DFFHVVLELOLWpV��&I��SOXV�KDXW����
$XMRXUG
KXL�� OHV� SRUWV� GRLYHQW� V
pODUJLU� DX�GHOj� GH� OD� UpJLRQ� HW� SRXU� FHOD�� LO� IDXW� PHWWUH� HQ� SODFH� GHV� PR\HQV� GH� YDORULVDWLRQ�
�DFFRPSDJQHPHQW�ORJLVWLTXH���G
DFFqV�WHUUHVWUHV��WUDQVSRUW�IHUURYLDLUH��HW�PDULWLPHV��GpYHORSSHPHQW�GX�FDERWDJH�PDULWLPH���
,OV�GRLYHQW�HQ�HIIHW�PLHX[�V
LQWpJUHU�GDQV�OHV�UpVHDX[�GH�WUDQVSRUW�HXURSpHQV���
�
&HV�FRQWUDLQWHV�VXSSRVHQW�GRQF�XQ�VRXWLHQ�SHUPDQHQW�GHV�&ROOHFWLYLWpV�ORFDOHV�HW�UpJLRQDOHV��&H�VRXWLHQ�QH�SHXW�SDV�VH�
OLPLWHU�DX[�VHXOV�pTXLSHPHQWV�SRUWXDLUHV��PDLV�V
LQVFULUH�GDQV�XQ�YpULWDEOH�VFKpPD�GH�GpYHORSSHPHQW�SRUWXDLUH���
�
/HV�SRUWV�VH�VLWXHQW�DXMRXUG
KXL�GDQV�XQH�SKDVH�WRXW�j�IDLW�IRQGDPHQWDOH�HW�XQH�SpULRGH�WUDQVLWRLUH����
�� '
XQH�SDUW��QRXV�DYRQV�YX�TX
LOV�V
LQVFULYHQW�GpVRUPDLV�GDQV�GHV�VFKpPDV�LQWHU�UpJLRQDX[��H[���'7$���
�� '
DXWUH�SDUW�������PDUTXHUD�OD�ILQ�SUREDEOH�GH�OHXU�pOLJLELOLWp�GDQV�OHV�SURJUDPPHV�HXURSpHQV�TXL� OHXU�SHUPHWWDLW�GH�EpQpILFLHU�

GHV� IRQGV� )HGHU�� 7RXV� pWDLHQW� pOLJLEOHV� GDQV� OH� FDGUH� GH� O
REMHFWLI� �� MXVTX
HQ� ����� VDXI� *UDQYLOOH� TXL� EpQpILFLH� G
XQ� VRXWLHQ�
WUDQVLWRLUH�MXVTX
HQ��������
&HOD� HVW� SRXUWDQW� HVVHQWLHO� SRXU� OHV� TXHOTXHV� DQQpHV� j� YHQLU� HQ� FH� VHQV� TXH� FHWWH� VLWXDWLRQ� D� DPSOHPHQW� EpQpILFLp� DX[�SRUWV�
UpJLRQDX[�HW�HQ�SDUWLFXOLHU�j�&KHUERXUJ�TXL�D�DLQVL�SX� ILQDQFHU�SUHVTXH�����GH�VHV� LQYHVWLVVHPHQWV�SRUWXDLUHV�JUkFH�DX[� IRQGV�
)HGHU�GHSXLV� OH�GpEXW�GHV�DQQpHV�����$X�FRXUV�GH� OD�GpFHQQLH������������ OHV� IRQGV�)HGHU�RQW� UHSUpVHQWp�SOXV�GH����PLOOLRQV�
G
HXURV� G
LQYHVWLVVHPHQWV� VXU� OH� SRUW� �VXU� OHV� ��0� LQYHVWLV��� &HX[�FL� RQW� G
DLOOHXUV� UHSUpVHQWp� SOXV� TXH� FHX[� DSSRUWpV� SDU� OHV�
&ROOHFWLYLWpV���0�HXURV��HW�SDU�O
(WDW���0����
&HWWH�PDQQH�FRQVLGpUDEOH�YD�GRQF�GLVSDUDvWUH��&HOD�VLJQLILH�TXH�GHV�SURMHWV�GRLYHQW�rWUH�UpDOLVpV�DX�SOXV�YLWH�VRXV�SHLQH�GH�SHUGUH�
XQH�VRXUFH�GH�ILQDQFHPHQW�FRPSOpPHQWDLUH�SRXYDQW�DWWHLQGUH�DX�PRLQV�����GX�FR�W�JOREDO��&HWWH�SHUWH�QH�VHUD�SUREDEOHPHQW�
SDV�FRPSHQVpH�GDQV� OHV�PrPHV�WHUPHV�SDU� OHV�WUDQVIHUWV�GH�FRPSpWHQFHV�SXLVTXH�OD�SDUW�GH� O
(WDW�SRXU�FHV�SRUWV�pWDLHQW�GpMj�
GHYHQXH� IDLEOH�� YRLUH� QXOOH� HQ� GHKRUV� GHV� &3(5�� WDQGLV� TXH� OHV� &ROOHFWLYLWpV� QH� SRXUURQW� �RX� QH� YRXGURQW�� SOXV� DVVXUHU� FHV�
SURSRUWLRQV�� (Q� HIIHW�� SRXU� OHV� SRUWV�� OD� GpFHQWUDOLVDWLRQ� SRXUUDLW� DYRLU� XQ� HIIHW� QRQ� PHVXUp� GH� UHWUDLW� GHV� SDUWLFLSDWLRQV�
FRPSOpPHQWDLUHV�GHV�DXWUHV�&ROOHFWLYLWpV��LQWHUFRPPXQDOLWpV��GpSDUWHPHQWV��HWF���TXL�VH�UHSRVLWLRQQHURQW�VXU�OHV�DXWUHV�IRQFWLRQV�
TXL�OHXU�VRQW�DWWULEXpHV��&HOD�VLJQLILH�TX
HQ�GHKRUV�GHV�FRPSHQVDWLRQV�GH�O
(WDW�QpJRFLpHV�ORUV�GHV�WUDQVIHUWV�GH�FRPSpWHQFHV��OD�
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UpJLRQ�%DVVH�1RUPDQGLH�SRXUUDLW�ELHQ�rWUH��DYHF�OHV�FRQFHVVLRQQDLUHV�HW�pYHQWXHOOHPHQW�GHV�SDUWHQDLUHV�SULYpV��OD�VHXOH�VRXUFH�GH�
ILQDQFHPHQW�GHV�LQYHVWLVVHPHQWV�SRUWXDLUHV���

�� (QILQ�� LOV� YRQW� GpVRUPDLV� pYROXHU� GDQV� XQ� FDGUH� UpJLRQDOLVp�� &RPPHQW� VH� SRVLWLRQQHURQW� OHV� LQYHVWLVVHPHQWV� SRUWXDLUHV� GDQV�
O
RUGUH�GHV�SULRULWpV�GH�OD�UpJLRQ�"�'H�PrPH��OD�UpJLRQDOLVDWLRQ�PDUTXH�OD�YRORQWp�G
LQWpJUHU�O
HQVHPEOH�GHV�IRQFWLRQV�SRUWXDLUHV�
VXU�OHV�VLWHV�WUDQVIpUpV��F
HVW�j�GLUH�OHV�DFWLYLWpV�FRPPHUFLDOHV��OD�SrFKH��OHV�DFWLYLWpV�GH�SODLVDQFH�HW�GH�QDXWLVPH��OD�UpSDUDWLRQ�
FRQVWUXFWLRQ�QDYDOH��6HXOH�O
DFWLYLWp�PLOLWDLUH�GH�&KHUERXUJ�QH�VHUDLW�SDV�HQJOREpH��&HWWH�SHUVSHFWLYH�HVW�DVVH]�OpJLWLPH�HQ�FH�VHQV�
R��HOOH� YLVH�XQH�PHLOOHXUH� FRKpUHQFH�HQWUH� O
HQVHPEOH�GH�FHV�DFWLYLWpV�GDQV�GHV�HVSDFHV� VRXYHQW�SDUWDJpV��(OOH�HVW�pJDOHPHQW�
FRKpUHQWH� GDQV� OD� YRORQWp� GH� JpUHU� O
HQVHPEOH� SDUWDJH� GHV� IUDLV� FRPPXQV�� JHVWLRQ� GH� FHUWDLQV� SHUVRQQHOV� FRPPXQV�� HWF��
7RXWHIRLV��O
DFWLYLWp�FRPPHUFLDOH�TXL�QRXV�LQWpUHVVH�LFL�GRLW�rWUH�PLHX[�UHFRQQXH��6L�O
DFWLYLWp�FURLVLqUH�HW�O
DFWLYLWp�WUDQVPDQFKH�QH�
VRXOqYHQW�DXFXQH�GLIILFXOWp�PDMHXUH�j�FH�QLYHDX�FDU�HOOHV�VRQW�SRUWHXVHV�G
LPDJHV��GH�PRGHUQLWp��DFFHVVLEOHV�DX�JUDQG�SXEOLF��HWF���
OHV� DFWLYLWpV� SRUWXDLUHV�SOXV� WUDGLWLRQQHOOHV� VH� WURXYHQW� j� O
RSSRVp�GHV�SUpFpGHQWHV�� (Q�HIIHW�� FHV�GHUQLqUHV� VRQW� SHX�SRUWHXVHV�
G
LPDJH��RX�DX�FRQWUDLUH��G
XQH�LPDJH�SOXW{W�QpJDWLYH��DYHF�GHV�UHWRPEpHV�HVVHQWLHOOHPHQW�LQGLUHFWHV�HW�QRQ�V\VWpPDWLTXHPHQW�
ORFDOLVpHV�GDQV� OHV�DJJORPpUDWLRQV�SRUWXDLUHV��2U��FH�VRQW�FHV�DFWLYLWpV�TXL�QpFHVVLWHQW� OHV�HIIRUWV�ILQDQFLHUV�HW�FRPPHUFLDX[� OHV�
SOXV�LPSRUWDQWV����

�
�
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�

$11(;(�����/LVWH�GHV�RUJDQLVPHV��
UHQFRQWUpV�HW�FRQWDFWpV�

�
�
3DU�RUGUH�DOSKDEpWLTXH�

62&,(7(6� � 62&,(7(6� �
$))$,5(6�0$5,7,0(6� &DHQ� &2*(0$5� &DHQ�
$*5,$/�±�'LUHFWLRQ�(QJUDLV� &DHQ� &216(,/�*(1(5$/�'8�&$/9$'26� &DHQ�
$*5,$/�±�'LUHFWLRQ�&pUpDOHV� &DHQ� &216(,/�*(1(5$/�'(�/$�0$1&+(� 6W�/{�
$0%��$JHQFH�0DULWLPH�GH�%UHWDJQH�� +RQIOHXU� &216(,/�(&2120,48(�(7�62&,$/�'(�%$66(�1250$1',(� &DHQ�
%'0��%RLV�GX�0DLQH�� &DHQ� &216(,/�5(*,21$/�'(�%$66(�1250$1',(� &DHQ�
%/%�7285,60(� $XUD\� &217$,1(5�/,1.� &KHUERXUJ�
%5,77$1<�)(55,(6� &DHQ� '$83+,1���*'(� &DHQ�
%5,77$1<�)(55,(6� &KHUERXUJ� ''(�±�6HUYLFHV�0DULWLPHV� &DHQ�
%5,77$1<�)(55,(6� 5RVFRII� ''(�±�6HUYLFHV�0DULWLPHV� &KHUERXUJ�
&$/&,$� &DHQ� '5(�%DVVH�1RUPDQGLH� &DHQ�
&$(11$,6(�'(6�%2,6� &DHQ� '28$1(6� &DHQ�
&$3,7$,1(5,(�'(�&$(1�28,675(+$0� &DHQ� '28$1(6� &KHUERXUJ�
&$3,7$,1(5,(�'(�&+(5%285*� &KHUERXUJ� '28$1(6� +RQIOHXU�
&$55,(5(6�'(�&+(5%285*�(7�'8�&27(17,1� &KHUERXUJ� ),11)25(67� +RQIOHXU�
&$55,(5(6�/$,1(� *UDQYLOOH� )5$1&(�&+$5%216� &DHQ�
&(&$� +RQIOHXU� *$67(%2,6� +RQIOHXU�
&(175(�'(�6(&85,7(�'(6�1$9,5(6� &DHQ� *(1'$50(5,(�1$7,21$/(� &DHQ�
&+$0%5(�'(�&200(5&(�(7�'¶,1'8675,(� &DHQ� ,5,6+�)(55,(6���6&$1&2� &KHUERXUJ�
&+$0%5(�'(�&200(5&(�(7�'¶,1'8675,(� &KHUERXUJ� -3�*8$<� &DHQ�
&+$0%5(�'(�&200(5&(�(7�'¶,1'8675,(� *UDQYLOOH� 0,52/,1(� +RQIOHXU�
&+$0%5(�'(�&200(5&(�(7�'¶,1'8675,(� +RQIOHXU� 2)),&(�'8�7285,60(� +RQIOHXU�
&+(5%285*�0$5,7,0(� &KHUERXUJ� 3	2�)(55,(6� &KHUERXUJ��
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6XLWH�
62&,(7(6� � � �

3	2�,5,6+�6($� &KHUERXUJ� � �
32/,&(�'(�/¶$,5�(7�'(6�)5217,(5(6��3$)�� &KHUERXUJ� � �
3257�$872120(�'(�528(1� +RQIOHXU� � �
5(1$8/7�758&.6� &DHQ� � �
6$%/,(5(6�'(�/$�6(,1(���/$)$5*(� +RQIOHXU� � �
6$9$5(�±�%2,6�'8�125'� &DHQ� � �
6&,(5,(�'(�%/$,19,//(� &DHQ� � �
6)0��6RFLpWp�)RUHVWLqUH�GX�0DLQH�� &DHQ� � �
6,/9(5:22'��3,1$8/7�� +RQIOHXU� � �
6,5(&� *UDQYLOOH� � �
62*(1$�&$(1� &DHQ� � �
62/(&2� /HVVD\� � �
7)(� 9LUH� � �
9$/(77(� &DHQ� � �
:2506� &KHUERXUJ� � �
� � � �
� � � �
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�

$11(;(�����0pWKRGRORJLH�XWLOLVpH�SRXU�pYDOXHU��
OHV�UHWRPEpHV�LQGLUHFWHV�HW�LQGXLWHV�GH�O
DFWLYLWp�FRPPHUFLDOH�WUDGLWLRQQHOOH�

�
�
�
�����0(7+2'2/2*,(�'
(9$/8$7,21�'(6�5(720%((6�,1',5(&7(6�
�
3RXU�FKDFXQH�GHV�ILOLqUHV�GH�SURGXLWV�D�pWp�UHFRQVWLWXpH�OD�FKDvQH�GH�WUDQVSRUW�FRPSOqWH�HQWUH�OH�SRUW�HW�O
RULJLQH�RX�OD�GHVWLQDWLRQ��/HV�
HQWUHWLHQV�DYHF�OHV�RSpUDWHXUV�RQW�SHUPLV�FHWWH�UHFRQVWLWXWLRQ�DLQVL�TXH�O
LGHQWLILFDWLRQ�GX�IRQFWLRQQHPHQW��RULJLQH�GHVWLQDWLRQ��PRGH�GH�
WUDQVSRUW�� H[LVWHQFHV� RX� QRQ� G
RSpUDWLRQV� ORJLVWLTXHV� LQWHUPpGLDLUHV�� QRPEUH� GH� URWDWLRQV� UpDOLVpHV� SDU� FDPLRQV�� WUDQVSRUWHXUV�
FRQFHUQpHV��HWF����
&HUWDLQV� RSpUDWHXUV� RQW� G
DLOOHXUV� ODLVVp� DFFqV� DX� ILFKLHU� GHV� WUDQVSRUWV� SHUPHWWDQW� G
LGHQWLILHU� WUqV� SUpFLVpPHQW� OHV� HQWUHSULVHV� GH�
WUDQVSRUWV�FRQFHUQpHV���
$LQVL��QRXV�DYRQV�SX�FDOFXOHU�SRXU�FKDTXH�ILOLqUH�HW�SDU�SRUW��OH�QRPEUH�GH�MRXUQpHV�GH�WUDYDLO�SRXU�XQ�FKDXIIHXU�URXWLHU�HW�FRQQDvWUH�OD�
SDUW�GHV�WUDQVSRUWHXUV�UpJLRQDX[��&H�QRPEUH�GH�MRXUQpHV�WUDYDLOOpHV�D�HQVXLWH�pWp�WUDQVIRUPp�HQ�(7&�G
HPSORLV�GH�FKDXIIHXUV���
$ILQ�G
LQWpJUHU�pJDOHPHQW�OH�QRPEUH�G
HPSORLV�DGPLQLVWUDWLIV�FRQFHUQpV�GDQV�OHV�HQWUHSULVHV�GH�WUDQVSRUW�UpJLRQDOHV��QRXV�DYRQV�SULV�OH�
UDWLR�QDWLRQDO�GH�����FKDXIIHXUV� ���HPSORL�DGPLQLVWUDWLI���
/HV�DFWLYLWpV�ORJLVWLTXHV�RQW�pJDOHPHQW�pWp�SULVHV�HQ�FRPSWH��PDLV�HOOHV�VRQW�WUqV�OLPLWpHV�FDU�O
HVVHQWLHO�V
HIIHFWXH�VXU�OH�SRUW��'DQV�FH�
FDV��OHV�HPSORLV�FRUUHVSRQGDQWV�RQW�GpMj�pWp�FRPSWDELOLVpV�HQ�WDQW�TX
HPSORLV�GLUHFWV���
�
�
�����0(7+2'2/2*,(�'
(9$/8$7,21�'(6�5(720%((6�,1'8,7(6�
�
/D�FKDvQH�GH�WUDQVSRUW�ORJLVWLTXH�D\DQW�SX�rWUH�UHFRQVWLWXpH��OHV�HQWUHSULVHV�JpQpUDWULFHV�GHV�IOX[��DSSURYLVLRQQHPHQWV�RX�H[SpGLWLRQV��
RQW�SX�rWUH�LGHQWLILpHV��/D�PDMRULWp�G
HQWUH�HOOHV�RQW�GRQF�pWp�FRQWDFWpHV�GLUHFWHPHQW�DILQ�GH�GpWHUPLQHU�OH�QRPEUH�GH�OHXUV�VDODULpV��HW�
GH�GpWHUPLQHU�DYHF�HOOHV�OH�UDWLR�j�XWLOLVHU�SRXU�DIIHFWHU�WRXW�RX�SDUWLH�GH�FHV�VDODULpV�FRPPH�SRXYDQW�rWUH�FRPSWDELOLVpV�GDQV�O
LPSDFW�GX�
SRUW��HW�G
LGHQWLILHU�OD�QDWXUH�GX�OLHQ�TX
HOOHV�HQWUHWHQDLHQW�DYHF�OH�RX�OHV�SRUWV���
3RXU� G
DXWUHV� ILOLqUHV� SOXV� GLIILFLOHPHQW�PHVXUDEOHV� FRPPH� OHV� FpUpDOHV� HW� OHV� HQJUDLV� SDU� H[HPSOH�� QRXV� DYRQV� XWLOLVp� XQH�PpWKRGH�
FRQVLVWDQW�j�UDPHQHU�OH�WUDILF�WUDQVLWDQW�SDU�OH�SRUW�GH�&DHQ�SDU�UDSSRUW�j�OD�SURGXFWLRQ�FpUpDOLqUH�WRWDOH��(QVXLWH��j�SDUWLU�GHV�GRQQpHV�
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UHODWLYHV� DX[�H[SORLWDWLRQV�RULHQWpHV�GDQV� OD� FpUpDOLFXOWXUH��QRXV�DYRQV�SX�GpWHUPLQHU� OH���GHV�H[SORLWDWLRQV�HW� GHV� VDODULpV� DVVRFLpV�
FRUUHVSRQGDQW�j�FH�WUDILF��'LVSRVDQW�G
LQIRUPDWLRQV�SUpFLVHV��FHWWH�DQDO\VH�D�SX�rWUH�GpWDLOOpH�SDU�GpSDUWHPHQW���
�
6RQW�GRQF�FRQFHUQpHV�SDU�SRUW��OHV�VRFLpWpV�VXLYDQWHV�����

(QWUHSULVHV� /RFDOLVDWLRQ��V�� (IIHFWLI�WRWDO� (IIHFWLI�UHWHQX�HQ�LQGXLWV�
&$(1�28,675(+$0� � ������ ����
6DYDUH� 0RXOW� ��� ���
&,'� 0RXOW� ��� ���
6)0� %ODLQYLOOH� �� ��
%'0� %ODLQYLOOH� �� ��
6FLHULH�GH�%ODLQYLOOH��62*(1$�� %ODLQYLOOH� ��� ���
&DHQQDLVH�GH�%RLV� %ODLQYLOOH� �� ��
-3�*XD\� %ODLQYLOOH� �� ��
/HJUDQG���)UDQFH�0pODVVHV� &DHQ� �� ��
'DXSKLQ� 5RFTXDQFRXUW� ���� ��
6,5(&� 3OXVLHXUV�VLWHV�GRQW�%ODLQYLOOH� ���� ���
&DOFLD� 5DQYLOOH� ���� ���
/&1� &DHQ� ���� ���KpULWDJH��
61&� &DHQ� �� ���KpULWDJH��
)UDQFH�&KDUERQ� &DHQ� ��� ���
$*5,$/��VLqJH�� &DHQ� ���� ��
([SORLWDQWV�DJULFROHV�UpJLRQ��HQJUDLV�FpUpDOHV�� 5pJLRQ� ������ ����
&+(5%285*� � ��� ���
6RFLpWp�GHV�&DUULqUHV�GH�&KHUERXUJ�HW�GX�&RWHQWLQ� &KHUERXUJ� ��� ��
6DEOLqUHV�GX�&RWHQWLQ���6$%&2� /LHXVDLQW� ��� ��
&DUULqUHV�/HURX[�3KLOLSSH� 0RQWHERXUJ� ��� ��
&2*(0$� /D�+DJXH� 1G� ��
*5$19,//(� � ���� ���
6,5(&� 3OXVLHXUV�VLWHV�GRQW�,VLJQ\�OH�%XDW� ���� ���
6$�/$,1(� -XOORXYLOOH� �� ��
+21)/(85� � ���� ����
0LUROLQH� +RQIOHXU� ��� ���
&RPSDJQLH�GHV�6DEOLqUHV�GH�6HLQH� +RQIOHXU� �� ��
3LQDXOW�,PSRUW� +RQIOHXU� ��� ���
,VRUR\�)DEULFDWLRQ���7UDQVFKDJH� /LVLHX[� ���� ����
&(&$� +RQIOHXU� ���� ���
)LQQIRUHVW� %RXOHYLOOH��OLPLWH�(XUH�&DOYDGRV�� ���� ���
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��
�

$11(;(�����0pWKRGRORJLH�XWLOLVpH�SRXU�pYDOXHU��
OHV�UHWRPEpHV�LQGLUHFWHV�HW�LQGXLWHV�GH�O
DFWLYLWp�WUDQVPDQFKH�

�
�
�
�
�����5(720%((6�'(6�75$),&6�'(�3$66$*(56�
�
�
������/(6�6285&(6�87,/,6((6���
���(QTXrWHV�-0-�&RQVHLO���
&RPSWH� WHQX� GH� OD� FRPSOH[LWp� HW� GH� O
DEVHQFH� GH� YpULWDEOHV� GRQQpHV� HQ� OD�PDWLqUH�� -0-� &RQVHLO� D� GX�PHWWUH� HQ� SODFH� XQ� GLVSRVLWLI�
G
HQTXrWHV���
-0-�&RQVHLO�D�PHQp�XQH�YDVWH�HQTXrWH�GXUDQW� O
pWp�������$X�FRXUV�GH���VHPDLQHV�FRPSOqWHV���HW�VLPXOWDQpPHQW�GDQV� OHV���SRUWV��FH�
VRQW�������YpKLFXOHV�TXL�RQW�pWp�TXHVWLRQQpV�j� O
HPEDUTXHPHQW�GRQW�������j�2XLVWUHKDP�HW�������j�&KHUERXUJ��&HOD� FRQVWLWXH�XQH�
UHSUpVHQWDWLYLWp�GH�O
HQTXrWH�GH�����j�2XLVWUHKDP�HW�GH�����j�&KHUERXUJ��,O�V
DJLW�SUREDEOHPHQW�GH�O
HQTXrWH�OD�SOXV�UHSUpVHQWDWLYH�
MDPDLV�UpDOLVpH�DX�QLYHDX�GHV���SRUWV�GH�OD�UpJLRQ��3DU�DLOOHXUV��OD�FRKpUHQFH�HW�OD�VLPXOWDQpLWp�GH�OD�GpPDUFKH�SHUPHWWHQW�G
DYRLU�XQH�
YLVLRQ�WRXW�j�IDLW�FRPSDUDEOH���
$� SDUWLU� G
XQ� TXHVWLRQQDLUH� GH� �� SDJHV� FRPSRUWDQW� �� FDUWHV� j� UHPSOLU� HW� � ��� TXHVWLRQV� �SRXU� OD� YHUVLRQ� GHVWLQpH� DX[� UpVLGHQWV�
%ULWDQQLTXHV�HW�,UODQGDLV���OHV�SULQFLSDOHV�LQIRUPDWLRQV�LQGLTXpHV�GDQV�OH�WDEOHDX�GH�OD�SDJH�VXLYDQWH�RQW�pWp�UHFXHLOOLHV���
$XFXQ�SUREOqPH�DX�QLYHDX�GH�O
RUJDQLVDWLRQ��QL�DX�QLYHDX�GH�OD�SHUFHSWLRQ�SDU�OHV�SDVVDJHUV��Q
D�pWp�j�GpSORUHU���
/H�FKRL[�GHV�GpSDUWV�HQTXrWpV�D�pWp�GpWHUPLQp�HQ�IRQFWLRQ�GH�OD�UHSUpVHQWDWLYLWp�GH�FKDFXQ�G
HX[�DX�FRXUV�GH�OD�VHPDLQH���
$ILQ�GH�FRUUpOHU�OHV�UpVXOWDWV�GH�FHV���VHPDLQHV�G
HQTXrWHV�DX�WUDILF�HIIHFWLYHPHQW�UpDOLVp��OHV�UpVXOWDWV�RQW�pWp�UHGUHVVpV���
$LQVL��FHWWH�HQTXrWH�SHUPHW�G
REWHQLU�GHV�UpVXOWDWV�WRXW�j�IDLW�ILDEOHV�SDU�GHVWLQDWLRQ��*UDQGH�%UHWDJQH�,UODQGH���SDU�FRPSDJQLH��SDU�W\SH�
GH�QDYLUH��1*9�)HUU\���SDU�MRXU�HW�SDU�FDWpJRULH�G
KHXUH�GH�GpSDUW��PDWLQ��DSUqV�PLGL��VRLU�����

                                                 
����qUH�VHPDLQH���VDPHGL����MXLQ�DX�VDPHGL���MXLOOHW����qPH�VHPDLQH���GX�VDPHGL����DX�VDPHGL����DR�W��
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48(67,211$,5(��LO�QH�V
DJLW�SDV�GX�IRUPXODLUH�SURSRVp�PDLV�G
XQH�SUpVHQWDWLRQ�HQ�IUDQoDLV�GX�TXHVWLRQQDLUH�SURSRVp�j�OD�FOLHQWqOH�EULWDQQLTXH�HW�LUODQGDLVH������
/H�TXHVWLRQQDLUH�pWDLW�FRPSRVp�GH���IHXLOOHV�G
XQ�WH[WH�DpUp�HW�FRPSRUWDLW���FDUWHV���
�
0RGH�GH�WUDQVSRUW� T��YRLWXUH� T��&DPSLQJ�FDU� T��YRLWXUH���FDUDYDQH�UHPRUTXHT��0RWR�
1RPEUH�GH�SHUVRQQHV���� T���� T���� T���� T��� T�!����««««««�� ��
�
��±�1DWLRQDOLWp�� T��8.� T��,5/� T��DXWUH��««««««««�
�
��±�/LHX�GH�UpVLGHQFH��UpJLRQ���YLOOH����������������������������������«������������������«������������������������������������
�
��±�'HVWLQDWLRQ�SULQFLSDOH�VXU�OH�FRQWLQHQW��UpJLRQ���YLOOH��"�������������������������������������������������������������������������������������������
��

9HXLOOH]�HQWRXUHU�OD�YLOOH�OD�SOXV�SURFKH�GH�YRWUH�GHVWLQDWLRQ�VXU�OD�FDUWH�FL�GHVVRXV�
 

Carte de la France avec les principales villes - La région Basse-Normandie étant délimitée par en grisé. 

 �
©��6,�9275(�'(67,1$7,21�1
e7$,7�3$6�(1�1250$1',(��92,5�/$�&$57(���
��±�9RXV�rWHV�YRXV�DUUrWpV�HQ�1RUPDQGLH�ORUV�GH�YRWUH�UHWRXU�"��� T��28,� T��121�

6L�RXL����
2���YLOOH��"� 3RXUTXRL�"�� 'pSHQVHV�HIIHFWXpHV�

�������������������������������������������������������
��

���������������������������������«««««««�������������������� ����������������«««��������

�������������������������������������������������������
��

���������������������������������«««««««�������������������� �������������«««�����������
� $OOH]�j�OD�4XHVWLRQ���
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©��6,�9275(�'(67,1$7,21�e7$,7�(1�1250$1',(��92,5�/$�&$57(��
�
��±�&RPELHQ�GH�WHPSV�rWHV�YRXV�UHVWpV�HQ�1RUPDQGLH�"�
T����MRXU� T����MRXUV� T����j���MRXUV� T����VHPDLQHV� T��SOXV�GH����VHPDLQHV�
��±�4XHO�pWDLW�YRWUH�W\SH�G
KpEHUJHPHQW�"��
T��+{WHO� T��&DPSLQJ� T��%	%� T��/2FDWLRQ� T��$XWUH�«««��
��±�4XHOOHV�RQW�pWp�YRV�SULQFLSDOHV�GpSHQVHV�HQ�1RUPDQGLH�"� � �
�

+pEHUJHPHQW� 5HSDV�HW�DOLPHQWDWLRQ� 'pSHQVHV�OLpHV�j�OD�YRLWXUH� 6KRSSLQJ� 7RWDO�GHV�GpSHQVHV�
��������������««������������ ��������������««������������ ��������������««������������ ��������������««������������ ��������������««������������

�
$OOH]�j�OD�4XHVWLRQ���

��±�3RXYH]�YRXV��V
LO�YRRXV�SODvW��WUDFHU�YRWUH�LWLQpUDLUH�VXU�FHWWH�FDUWH�"��
�
&DUWH�GH�OD�%DVVH�1RUPDQGLH�DYHF�SULQFLSDX[�D[HV�URXWLHUV�HW�TXHOTXHV�ORFDOLWpV�
�
$�&+(5%285*��28�$�28,675(+$0��
�
��±�9RXV�rWHV�YRXV�DUUrWpV�GDQV�OD�YLOOH�j�&KHUERXUJ��RX�j�2XLVWUHKDP��"��� T��28,� T��121�
�
���±�4XHOOHV�RQW�pWp�YRV�GpSHQVHV�"��� ��

5HVWDXUDQW�%DU� +pEHUJHPHQW� 6KRSSLQJ� (VVHQFH� 9LVLWHV�
���������«����««������������ ���������«����««������������ ���������«����««������������ ���������«����««������������ ���������«����««������������
�
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2��rWHV�YRXV�DOOpV�j�&KHUERXUJ��RX�2XLVWUHKDP��"��
� R�&HQWUH�YLOOH� �
� R�+\SHUPDUFKp���OHTXHO�"���� R�$XFKDQ� R�&DUUHIRXU� R�$XWUH��««««««««««�
� R�5HVWpV�DX�WHUPLQDO�IHUULHV� �
� R�$XWUH���������««««««�����������
$8�&2856�'(�9275(�75$-(7�$//(5��'(�/$�*5$1'(�%5(7$*1(�28�'(�/
,5/$1'(�9(56�/$�)5$1&(��
�
�
���±�4XHOOH�WUDYHUVpH�DYH]�YRXV�XWLOLVpV�"���������������������«������������������������������������������������������� �
�
���±�9RXV�rWHV�YRXV�DUUrWpV�HQ�1RUPDQGLH�"�T��28,� T��121�

�
6L�RXL����

2��"��YLOOH�� 3RXUTXRL�"�� 'pSHQVHV�HIIHFWXpHV�
�������������������������������������������������������
��

���������������������������������«««««««��������������������������� ��������������������������

�������������������������������������������������������
��

���������������������������������«««««««��������������������������� ��������������������������

�������������������������������������������������������
��

���������������������������������«««««««��������������������������� ��������������������������
��
9275(�23,1,21��
���±�$YH]�YRXV�GHV�UHPDUTXHV�JpQpUDOHV�HW�FRPPHQWDLUHV�j�IRUPXOHU�"��

���������������������������������������������������������������������������������������������������������������������������������������������������������������������
���������������������������������������������������������������������������������������������������������������������������������������������������������������������
���������������������������������������������������������������������������������������������������������������������������������������������������������������������
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�
,QIRUPDWLRQV�UHFXHLOOLHV�ORUV�GH�O
HQTXrWH���
&I��TXHVWLRQQDLUH�

3DVVDJHU�UpVLGDQW�DX�5R\DXPH�8QL�HW�
HQ�,UODQGH�RX�D\DQW�VRQ�SRLQW�GH�

GpSDUW�DX�5R\DXPH�8QL�,UODQGH��SRXU�
OHV�QRQ�HXURSpHQV��

3DVVDJHU�UpVLGDQW�VXU�OH�&RQWLQHQW�
HXURSpHQ�RX�D\DQW�VRQ�SRLQW�GH�

GpSDUW�VXU�OH�FRQWLQHQW��SRXU�OHV�QRQ�
HXURSpHQV��

��7\SH�GH�WUDQVSRUW� �� ��
��1DWLRQDOLWp�GH�O
LQWHUYLHZp� �� ��
��/LHX�GH�UpVLGHQFH�SULQFLSDOH� �� ��
��3ULQFLSDOH�GHVWLQDWLRQ� �� ��
��/RFDOLVDWLRQ�GH�OD�YLOOH�OD�SOXV�SURFKH�GH�OD�GHVWLQDWLRQ�SULQFLSDOH�VXU�XQH�FDUWH� �� � �
��3RXU�OHV�SDVVDJHUV�D\DQW�HX�OD�%DVVH�1RUPDQGLH�����FRPPH�GHVWLQDWLRQ�SULQFLSDOH����� � �

��'XUpH�GX�VpMRXU� �� �
��7\SH�G
KpEHUJHPHQW� �� �
��3ULQFLSDOHV�GpSHQVHV�SDU�SRVWHV����FDWpJRULHV�� �� �

��3RXU�OHV�SDVVDJHUV�Q
D\DQW�SDV�HX�OD�%DVVH�1RUPDQGLH�����FRPPH�GHVWLQDWLRQ�SULQFLSDOH�RX�QRQ�
RULJLQDLUHV�GH�OD�UpJLRQ�����

� �

��$UUrW�HQ�1RUPDQGLH� �� ��
��/RFDOLVDWLRQ�GH�O
DUUrW�RX�GHV�DUUrWV� �� ��
��'pSHQVHV�HIIHFWXpHV� �� ��

��/LDLVRQ�XWLOLVpH�ORUV�GX�WUDMHW�DOOHU�RX�UHWRXU� �� ��
��$UUrW�ORUV�GH�O
DOOHU� �� ��
��/RFDOLVDWLRQ�GH�O
DUUrW�j�O
DOOHU�HW�PRQWDQW�GHV�GpSHQVHV� �� ��
��$UUrW�DX�SRUW� �� ��
��1DWXUH����SRVWHV��HW�PRQWDQW�GHV�GpSHQVHV�HIIHFWXpHV�DX�SRUW�� �� ��
��/RFDOLVDWLRQ�GH�FHV�GpSHQVHV�GDQV�OD�YLOOH�SRUW� �� ��
��&RPPHQWDLUHV�GLYHUV� �� ��
��,WLQpUDLUH�HPSUXQWp�HQ�%DVVH�1RUPDQGLH� �� ��
������/HV�FRQWRXUV�GH�OD�%DVVH�1RUPDQGLH�HW�OHV�SULQFLSDX[�VLWHV�HW�YLOOHV�pWDLHQW�YLVLEOHV�VXU�XQH�FDUWH�IRXUQLH�GDQV�OH�TXHVWLRQQDLUH���
�
$SUqV�GLVFXVVLRQV�DYHF�OHV�RSpUDWHXUV�PDULWLPHV��OHV�UpVXOWDWV�GH�FHWWH�HQTXrWH�VRQW�WRXW�j�IDLW�UHSUpVHQWDWLIV�GX�WUDILF�GH�MXLQ�j�ILQ�DR�W��
/D�UpDOLVDWLRQ�HQ���YDJXHV�HVWLYDOHV�D�QRWDPPHQW�SHUPLV�GH�PHWWUH�HQ�pYLGHQFH�XQH�VWUXFWXUH�DVVH]�GLIIpUHQWH�GH�OD�FOLHQWqOH�GH�MXLQ�SDU�
UDSSRUW�j�FHOOH�GX�PRLV�G
DR�W���
2U��OHV���PRLV�HVWLYDX[��MXLQ��MXLOOHW�HW�DR�W��DVVXUHQW�SUqV�GH�OD�PRLWLp�GX�WUDILF�GH�O
DQQpH�������� �
/
DQDO\VH�SULQFLSDOH�GHV�UpVXOWDWV�VH�OLPLWH�GRQF�j�FHWWH�SpULRGH�GH�O
DQQpH���
7RXWHIRLV�� O
pYDOXDWLRQ�GHV� UHWRPEpHV� ILQDQFLqUH�TXL�HVW� O
REMHW�SULQFLSDO�GH�FHWWH�PLVVLRQ�D�FRQGXLW�j� LQWpJUHU�GLYHUVHV�K\SRWKqVHV�GH�
WUDYDLO�SRXU�GLVSRVHU�GH� UpVXOWDWV�DQQXHOV��&HV�K\SRWKqVHV�RQW�SX�rWUH�FKRLVLHV�DSUqV�GLVFXVVLRQ�DXSUqV�GH�FHUWDL QV�RSpUDWHXUV��1RXV�
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VDYRQV�SDU�H[HPSOH��TXH� OD�FOLHQWqOH�EULWDQQLTXH�D\DQW� OD�5pJLRQ�FRPPH�SULQFLSDOH�GHVWLQDWLRQ�HVW�SOXV� LPSRUWDQWH��HQ����GXUDQW� OHV�
SpULRGHV�QRQ�HVWLYDOHV�HW�FRQFHUQHQW�GHV�FRXUWV�VpMRXUV�«��
/HV�GpSHQVHV�VRQW�GpWHUPLQpHV�DYHF�XQH�SUpFLVLRQ�VHORQ�OHXU�QDWXUH�HW�OHXU�ORFDOLVDWLRQ��(OOHV�RQW�HQVXLWH�SHUPLV�GH�FDOFXOHU�OH�QRPEUH�
G
HPSORLV�H[SULPpV�HQ�(7&��&I��UDWLRV�XWLOLVpV�FL�DSUqV����
�
���6WDWLVWLTXHV�RIILFLHOOHV���
��/
HQTXrWH�IURQWLqUHV�GX�0LQLVWqUH�GX�7RXULVPH���WRWDOHPHQW�LQH[SORLWDEOH�FDU�OHV�UpVXOWDWV�GH�O
HQTXrWH�GH������QH�VRQW�WRXMRXUV�SDV�
GLVSRQLEOHV�WDQGLV�TXH�FHX[�GH������QH�VRQW�SDV�DVVH]�SUpFLV��SDV�GH�GRQQpHV�GH�GpSHQVHV��LPSRVVLELOLWp�GH�FRQQDvWUH�OHV�SRUWV�GH�
SDVVDJH��HWF���
��'RQQpHV�%ULWDQQLTXHV��QRWDPPHQW�O
,36�HW�OH�7UDYHO�7UHQG�DLQVL�TXH�FHOOHV�GX�0LQLVWqUH�GX�7RXULVPH�,UODQGDLV�VRQW�LQWpUHVVDQWHV�DX�
QLYHDX�GHV�GpSHQVHV�PR\HQQHV�HW�GH�FHUWDLQV�SURILOV�GHV�YLVLWHXUV�%ULWDQQLTXHV��PDLV�HOOHV�UHVWHQW�WURS�JpQpUDOHV�HW�QH�SHUPHWWHQW�
SDV�GH�GLVSRVHU�GH�SUpFLVLRQV�VXU�OHV�FRPSRUWHPHQWV�GHV�SDVVDJHUV�GHV�OLDLVRQV�WUDQVPDQFKH�TXL�QRXV�LQWpUHVVHQW��
��'RQQpHV�GX�&RPLWp�5pJLRQDO�GX�7RXULVPH����HOOHV�VRQW�OLPLWpHV�DX[�QXLWpHV�SDVVpV�SDU�OHV�%ULWDQQLTXHV�GDQV�OHV�K{WHOV�FODVVpV�GH�OD�
UpJLRQ�HW�OHV�FDPSLQJV��3DV�GH�GRQQpHV�HQ�WHUPH�GH�GpSHQVHV���
�� 'RQQpHV� GHV� &KDPEUHV� GH� &RPPHUFH� HW� G
,QGXVWULH� �� XQLTXHPHQW� GHV� GRQQpHV� GH� WUDILFV� GpWDLOOpV� PDLV� DXFXQH� LQIRUPDWLRQ�
FRQFHUQDQW�OHV�RULJLQH�GHVWLQDWLRQ�GHV�SDVVDJHUV��OHXUV�GpSHQVHV��HWF��
��6WDWLVWLTXHV�,16((�SRXU�GpWHUPLQHU�OHV�UDWLRV�GHVWLQpV�j�pYDOXHU�OHV�UHWRPEpHV�HQ�WHUPHV�G
HPSORLV�

�
���$XWUHV�VRXUFHV���
�� 'RQQpHV� GH� RSpUDWHXUV� �� OHV� RSpUDWHXUV� RQW� pWp� UHQFRQWUpV� HW� RQW� IRXUQLV� XQ� FHUWDLQ� QRPEUH� G
LQIRUPDWLRQV� SULQFLSDOHPHQW�
TXDOLWDWLYHV�� 6HXOH� %ULWWDQ\�)HUULHV� D� SURFXUp� TXHOTXHV� LQIRUPDWLRQV� SOXV� FRPSOqWHV�� PDLV� FHOOHV�FL� UHVWHQW� VRXYHQW� JpQpUDOHV� HW�
JOREDOLVpHV�DX�QLYHDX�GHV���SRUWV���
��'LIIpUHQWHV�pWXGHV�HW�UDSSRUW��QRWDPPHQW�FHOXL�UpDOLVp�HQ������SDU�OH�&(65�GH�%DVVH�1RUPDQGLH�
��/HV�HQWUHWLHQV�UpDOLVpV�DYHF�OHV�RSpUDWHXUV�PDULWLPHV�HW�GLYHUVHV�HQWUHSULVHV�FRQFHUQpHV��&I��DQQH[H����
��%DVH�GH�GRQQpHV�GH�-0-�&RQVHLO�GDQV�OH�GRPDLQH�GX�WUDQVPDQFKH�GHSXLV����DQV�
�

�
(Q�UpVXPp��O
HQTXrWH�SDVVDJHUV�D�pWp�TXDVLPHQW�O
XQLTXH�PR\HQ�GH�GLVSRVHU�GHV�LQIRUPDWLRQV�QpFHVVDLUHV�SRXU�pYDOXHU�
GH�PDQLqUH� SUpFLVH� OHV� UHWRPEpHV�� &HUWHV�� FRPPH� WRXWH� HQTXrWH�� HOOH� D� VHV� OLPLWHV� HW� VHV� ODFXQHV��PDLV� OD�PpWKRGH�
XWLOLVpH�HW�OHV�UpVXOWDWV�UHFXHLOOLV�QH�SHXYHQW�SDV�rWUH�UHPLV�HQ�FDXVH���
6HXOH��OD�PpWKRGH�G
H[WUDSRODWLRQ�GH�FHV�UpVXOWDWV�j�O
HQVHPEOH�GX�WUDILF�DQQXHO�SHXW�rWUH�GLVFXWDEOH���
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������(9$/8$7,21�'(6�5(720%((6�,1',5(&7(6��
��GpSHQVHV�FDUEXUDQW����
&I��UpVXOWDWV�GH�O
HQTXrWH�SDVVDJHUV �
��GpSHQVHV�UpSDUDWLRQV����
+\SRWKqVH� G
XQ� LQFLGHQW� GDQV� OD� UpJLRQ� SRXU� �� YRLWXUH� VXU� �� ���� VRLW� HQYLURQ� ���� LQFLGHQWV�DQ�� 'pSHQVH� PR\HQQH� UHWHQXH� GH�
O
LQWHUYHQWLRQ������•  +7�VRLW�������•  +7�DQ��VRLW���HPSORL���
��GpSHQVHV�SpDJHV����
/
XQLTXH�WURQoRQ�URXWLHU�SD\DQW�HVW�FHOXL�&DHQ�%HX]HYLOOH��(QYLURQ����GHV�YpKLFXOHV�GH�WRXULVPH�HPSUXQWHQW�FHW�LWLQpUDLUH�G
XQ�FR�W�GH�
����•  +7�VRLW�������•  +7�DQ��/HV�IUDLV�GH�SHUVRQQHO�UHSUpVHQWHQW�����VRLW������• , VRLW�����G
HPSORL�GH�SpDJHU��
�������(9$/8$7,21�'(6�5(720%((6�,1'8,7(6��
/HV�UpVXOWDWV�GH�O
HQTXrWH�RQW�pWp�XWLOLVpHV�HW�H[WUDSROpHV�HQ�LQWpJUDQW�FHUWDLQHV�UHPDUTXHV�IRUPXOpHV�SDU�OHV�FRPSDJQLHV�PDULWLPHV���
/HV�UDWLRV�PR\HQV�VXLYDQWV�GH�&$�+7�QpFHVVDLUH�SRXU�DVVXUHU�XQ�HPSORL�RQW�pWp�UHWHQXV����
��&RPPHUFH�����������HXURV��VRXUFH���'RQQpHV�GX�FRPPHUFH�pGLWpHV�SDU�OH�0LQLVWqUH�GH�O
(FRQRPLH��GHV�)LQDQFHV�HW�GH�O
,QGXVWULH��
��5HVWDXUDWLRQ�+{WHOOHULH����������HXURV��VRXUFH���'RQQpHV�,16((�SDU�EUDQFKHV��
��'LVWULEXWLRQ�FDUEXUDQW�����������HXURV��VRXUFH���'RQQpHV�GX�FRPPHUFH�pGLWpHV�SDU�OH�0LQLVWqUH�GH�O
(FRQRPLH��GHV�)LQDQFHV�HW�GH�O
,QGXVWULH���VWDWLVWLTXHV�
GLVWULEXWHXUV�GH�FDUEXUDQWV��

��$XWUHV�DFWLYLWpV�����������HXURV�
�
�
�����5(720%((6�'(6�75$),&6�)5(7�
�
�������/(6�6285&(6�87,/,6((6��
�� /D�EDVH�GH�GRQQpHV�GH�-0-�&RQVHLO��/
H[SpULHQFH�GH�-0-�&RQVHLO�ORQJXH�G
XQH�GL]DLQH�G
DQQpHV�GH�VXU�OH�WUDQVPDQFKH��OXL�SHUPHW�GH�
GLVSRVHU�G
XQH�EDVH�GH�GRQQpHV�TXDOLWDWLYHV�HW�TXDQWLWDWLYHV�LQWpUHVVDQWH���

�� /HV�UpVXOWDWV�GH�SOXVLHXUV�HQTXrWHV�UpDOLVpHV�HQ�%DVVH�1RUPDQGLH�SHXYHQW�rWUH�XWLOLVpV��QRWDPPHQW�FHOOH�HIIHFWXpH�HQ������VXU� OHV�
OLJQHV�WUDQVPDQFKH�DX�GpSDUW�GHV�SRUWV�%DV�1RUPDQGV��HW�SOXV�UpFHPPHQW��j�&KHUERXUJ���������

�� /HV�HQWUHWLHQV�UpDOLVpV�DYHF�OHV�RSpUDWHXUV�PDULWLPHV�HW�GLYHUVHV�HQWUHSULVHV�FRQFHUQpHV���
�� 'HV�pYDOXDWLRQV�FRQVWUXLWHV�j�SDUWLU�GH�UDWLRV�QDWLRQDX[��VRXUFH�,16((��
�� ,O�Q
H[LVWH�SDV�GH�VRXUFHV�VWDWLVWLTXHV�RIILFLHOOHV�VXIILVDPPHQW�SUpFLVHV�SRXU�pYDOXHU�FHV�UHWRPEpHV���
�� 'LIIpUHQWHV�pWXGHV�HW�UDSSRUW��QRWDPPHQW�FHOXL�UpDOLVp�HQ������SDU�OH�&(65�GH�%DVVH�1RUPDQGLH��OH�IUHW�HVW�FHSHQGDQW�SHX�DERUGp��
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������(9$/8$7,21�'(6�5(720%((6�,1',5(&7(6�����/HV�HPSORLV�GHV�WUDQVSRUWHXUV�HW�DFWLYLWpV�ORJLVWLTXHV�ORUVTX
LOV�VRQW�LPSODQWpV�ORFDOHPHQW����
/HV�UDWLRV�VXLYDQWV�RQW�pWp�XWLOLVpV�SRXU�GpWHUPLQHU�OHV�HIIHFWLIV�GHV�FKDXIIHXUV�URXWLHUV����
�� 7UDILF� QRQ� DFFRPSDJQp� �� ���� GH� O
DFKHPLQHPHQW� GHV� UHPRUTXHV� HVW� DVVXUp� SDU� GHV� WUDFWLRQQDLUHV� HW� GHV� FKDXIIHXUV� UpJLRQDX[��
&KDTXH�FKDXIIHXU�DVVXUH�OD�WUDFWLRQ�GH���UHPRUTXH�SDU�VHPDLQH��

��7UDILF�DFFRPSDJQp���OD�%DVVH�1RUPDQGLH�DVVXUH�����GX�WUDILF�3/�j�&DHQ�2XLVWUHKDP�HW����j�&KHUERXUJ��/D�PRLWLp�GH�FHV�WUDQVSRUWV�
HVW�HIIHFWXpH�SDU�GHV�WUDQVSRUWHXUV�IUDQoDLV�HW�����SDU�GHV�pWDEOLVVHPHQWV�LPSODQWpV�HQ�%DVVH�1RUPDQGLH��&KDTXH�FKDXIIHXU�HIIHFWXH�
XQH�PR\HQQH�GH���WUDYHUVpHV�SDU�VHPDLQH��

/HV�HPSORLV�DGPLQLVWUDWLIV�DVVRFLpV�RQW�HQVXLWH�pWp�GpWHUPLQpV�SDU�OH�UDWLR�QDWLRQDO�����FKDXIIHXUV� ���HPSORL�DGPLQLVWUDWLI��
��/HV�HPSORLV�GH�FKDXIIHXUV�G
HQWUHSULVHV�H[WpULHXUHV�j�OD�5pJLRQ�
/HV� UpVXOWDWV�RQW�pWp�REWHQXV�VXLWH�j�GHV�HQWUHWLHQV�DYHF�FHUWDLQHV�HQWUHSULVHV�HW� ORUV�GHV�GLVFXVVLRQV�DYHF� OHV�FKDXIIHXUV� URXWLHUV�DX�
FRXUV�GHV�HQTXrWHV����
��/HV�HPSORLV�OLpV�DX[�GpSHQVHV�GHV�YpKLFXOHV�HQ�WUDQVLW�GDQV�OD�5pJLRQ��
��GpSHQVHV�FDUEXUDQW����
8QH�UpFHQWH�HQTXrWH�D�PRQWUp�TXH�SUqV�GH�����GHV�FKDXIIHXUV�HQ�WUDQVLW�HIIHFWXDLW�OHXU�SOHLQ�RX�XQ�FRPSOpPHQW�GH�FDUEXUDQW�GDQV�OD�
UpJLRQ��QRWDPPHQW�j�SUR[LPLWp�GHV�SRUWV�RX�DLUHV�G
DXWRURXWHV���
1RXV�DYRQV�GRQF�DSSOLTXp� FH� WDX[�DYHF�XQ�SOHLQ�PR\HQ�GH����O� HW�XQ�SUL[�GH�YHQWH�PR\HQ�GH�����• �O� VRLW� XQH�GpSHQVH� WRWDOH�GH�
����0• �GRQW���0• �GH�WD[HV�HW����0• �GH�&$�+7�SRXU�OHV�GLVWULEXWHXUV��/HV�FKDXIIHXUV�IDLVDQW�ODUJHPHQW�DSSHO�DX[�VWDWLRQV�DXWRPDWHV����
HPSORL�HVW�JpQpUp�SRXU��������• . �
��GpSHQVHV�UpSDUDWLRQV����
+\SRWKqVH� G
XQ� LQFLGHQW� GDQV� OD� UpJLRQ� SRXU� �� FDPLRQ� VXU� �� ���� VRLW� HQYLURQ� ��� LQFLGHQWV�DQ�� 'pSHQVH� PR\HQQH� UHWHQXH� GH�
O
LQWHUYHQWLRQ������•  +7�VRLW�������•  +7�DQ��VRLW�����G
HPSORL���
��GpSHQVHV�SpDJHV����
/
XQLTXH�WURQoRQ�URXWLHU�SD\DQW�HVW�FHOXL�&DHQ�%HX]HYLOOH��(QYLURQ����GHV�FDPLRQV�HPSUXQWHQW�FHW�LWLQpUDLUH�G
XQ�FR�W�GH��•  +7�VRLW����
���•  +7�DQ��/HV�IUDLV�GH�SHUVRQQHO�UHSUpVHQWHQW�����VRLW������• , VRLW�����G
HPSORL�GH�SpDJHU��
�
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������(9$/8$7,21�'(6�5(720%((6�,1'8,7(6���
��/HV�HPSORLV�OLpV�DX[�HQWUHSULVHV�LQGXVWULHOOHV�UpJLRQDOHV��
4XHOTXHV�FRQWDFWV�GLUHFWV�DYHF�OHV�HQWUHSULVHV�FRQFHUQpHV�VLQRQ�XQH�pYDOXDWLRQ�WUqV�VRPPDLUH�VXLWH�j�G
DXWUHV�HQWUHWLHQV���
(Q�HIIHW��LO�HVW�DVVH]�GLIILFLOH�GH�FLEOHU�GHV�HQWUHSULVHV�SUpFLVHV�FDU�OH�WLVVX�HVW�DVVH]�GLIIXV���
([� �� ����� GHV� HIIHFWLIV� GH� OD� VRFLpWp� 6ROHFR� RQW� pWp� FRPSWDELOLVpV� FDU� LOV� FRUUHVSRQGHQW� j� OD� SDUW� GHV� H[SpGLWLRQV� YHUV� OD� *UDQGH�
%UHWDJQH��0pWKRGRORJLH�LGHQWLTXH�SRXU�5HQDXOW�7UXFN�HW�DXWUHV����

��/HV�HPSORLV�OLpV�DX[�GpSHQVHV�GHV�FKDXIIHXUV�HQ�WUDQVLW�GDQV�OD�5pJLRQ��
8QH� UpFHQWH� HQTXrWH� UpDOLVpH� j�&KHUERXUJ�D�PRQWUp�TXH�����GHV� FKDXIIHXUV� HQ� WUDQVLW� DYDLHQW�SULV� XQ� UHSDV�j�&KHUERXUJ�� HW� ����
HQYLURQ� DLOOHXUV� GDQV� OD� UpJLRQ�� QRWDPPHQW� VXU� O
$LUH� GX�0RQW� 6W�0LFKHO� DX� QLYHDX� GH�$YUDQFKHV��1RXV� HVWLPRQV� TXH� VHXOHPHQW� OD�
PRLWLp�G
HQWUH� HX[�RQW� HIIHFWLYHPHQW�SULV� FH� UHSDV�GDQV�XQ� UHVWDXUDQW�SRXU�XQ�SUL[�PR\HQ�GH���• � �LQGHPQLWp�GH� UHSDV��HW�TXH� OHV�
DXWUHV�RQW�VLPSOHPHQW�FRQVRPPp�SRXU��• �HQ�ERLVVRQ��1RXV�H[WUDSRORQV�FH�UpVXOWDW�DX�WUDILF�GH�&DHQ�2XLVWUHKDP���
/D�GpSHQVH�WRWDOH�V
pOqYH�j��������• �+7�VRLW�HQYLURQ���(7&�GDQV�OD�UHVWDXUDWLRQ�SRXU�FKDXIIHXUV�URXWLHUV��

�
��/HV�HPSORLV�GLYHUV��
/D� VRFLpWp� %ULWWDQ\�)HUULHV� GLVSRVH� GH� VD� VWUXFWXUH� FRPPHUFLDOH� IUHW� j� 2XLVWUHKDP�� (OOH� HVW� FRPSRVpH� G
HQYLURQ� �� SHUVRQQHV��
/
DIIHFWDWLRQ�VXLYDQWH�D�pWp� UHWHQXH�HQ� IRQFWLRQ�GH� OD�SDUW�GH� O
DFWLYLWp� IUHW�GH�FKDTXH� OLJQH� ��&DHQ�2XLVWUHKDP�������HW�&KHUERXUJ�
�����������
��
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��
�

$11(;(�����0pWKRGRORJLH�XWLOLVpH�SRXU�pYDOXHU��
OHV�UHWRPEpHV�LQGLUHFWHV�HW�LQGXLWHV�GH�O
DFWLYLWp�FURLVLqUHV�

�
�
�
'HX[�GLVSRVLWLIV�G
HQTXrWHV�RQW�SX�rWUH�PLV�HQ�SODFH�GDQV�O
REMHFWLI�G
pYDOXHU�OHV�UHWRPEpHV�LQGLUHFWHV�HW�LQGXLWHV����
��8QH�HQTXrWH�UpDOLVpH�GLUHFWHPHQW�SDU�-0-�&RQVHLO�DXSUqV�GHV�SDVVDJHUV�GX�4XHHQ�(OLVDEHWK�,,�ORUV�GH�O
HVFDOH�j�&KHUERXUJ�OH����0DL�
������8Q�HQTXrWHXU�pWDLW� VLWXp�GDQV� OH�KDOO�GH� OD�JDUH� WUDQVDWODQWLTXH�DILQ�G
LQWHUURJHU�GLUHFWHPHQW� OHV�SDVVDJHUV�TXL� UHJDJQDLHQW� OH�
QDYLUH��&HWWH�HQTXrWH�D�SHUPLV�G
DGPLQLVWUHU�GLUHFWHPHQW����TXHVWLRQQDLUHV�FRUUHVSRQGDQW�j�����SHUVRQQHV�VXU�OHV�������TXH�FRPSWDLW�
FHWWH� HVFDOH� �VRLW� XQH� UHSUpVHQWDWLYLWp� GH� �������� 8QH� HQTXrWH� DYDLW� pWp� RUJDQLVpH� ORUV� GH� O
HVFDOH� GX� ��� DYULO� j� &DHQ� GX� QDYLUH�
(QGHDYRXU��PDLV�OH�UHIXV�GX�WRXU�RSpUDWHXU�OH�MRXU�PrPH�Q
D�SDV�SHUPLV�GH�OD�UpDOLVHU���

��-0-� &RQVHLO� D� FROODERUp� DYHF� O
2IILFH� GX� 7RXULVPH� GH� +RQIOHXU� GDQV� OD� PLVH� HQ� SODFH� G
XQ� GLVSRVLWLI� G
HQTXrWH� PHQpH� GXUDQW� OH�
SULQWHPSV� ������ /
pODERUDWLRQ� GX� TXHVWLRQQDLUH� D� pWp� PHQpH� HQ� FROODERUDWLRQ� DILQ� GH� OH� UHQGUH� KRPRJqQH� DYHF� FHOXL� UpDOLVp� j�
&KHUERXUJ��/H�TXHVWLRQQDLUH�pWDLW�GRQQp�SDU� O
2IILFH�GX�7RXULVPH�j�ERUG�GH� OD�QDYHWWH� UHOLDQW� OH�FHQWUH�YLOOH�DX�TXDL�HW� UpFXSpUp�DX�
EXUHDX�GH� O
2IILFH�PLV�HQ�SODFH�j�ERUG�GX�QDYLUH��8QH�VWDJLDLUH�pWDLW� UHVSRQVDEOH�SHQGDQW���PRLV�GH�FHWWH�HQTXrWH��/
HQTXrWH�D�pWp�
HIIHFWXpH�ORUV�GHV�HVFDOHV�GHV���QDYLUHV�VXLYDQWV���%HUOLQ�����PDL���6LOYHU�:KLVSHU�����PDL���&U\VWDO�6\PSKRQ\����MXLQ��HW�6LOYHU�:LQG����
MXLOOHW���$X�FRXUV�GH�FHV�HVFDOHV�����TXHVWLRQQDLUHV�RQW�pWp�DGPLQLVWUpV�FRUUHVSRQGDQW�j�����SDVVDJHUV�VXU�XQ�WRWDO�GH������SDVVDJHUV�
�VRLW�XQH�UHSUpVHQWDWLYLWp�GH���������
�
/H�TXHVWLRQQDLUH�SHUPHWWDLW�G
REWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV�SDU�HVFDOH����

�� 1DWLRQDOLWp�GX�SDVVDJHU�
�� 1RPEUH�GH�SHUVRQQHV�GDQV�OH�JURXSH��SDU�FDELQH��
�� $JH�GH�OD�SHUVRQQH�LQWHUURJpH��VHORQ���FDWpJRULHV��
�� $FWLYLWp�GXUDQW�O
HVFDOH�
�� 'pSHQVHV�UpDOLVpHV�GXUDQW�OD�MRXUQpH�SDU�SRVWH����FDWpJRULHV��
�� $SSUpFLDWLRQ�GH�OHXU�MRXUQpH�G
HVFDOH�
�� &RPPHQWDLUHV�
�

$X[TXHOOHV�V
DMRXWDLHQW�TXHOTXHV�TXHVWLRQV�SOXV�SUpFLVHV�VXU�O
DSSUpFLDWLRQ�HW�OHV�OLHX[�YLVLWpV�SRXU�OHV�SDVVDJHUV�GHV�HVFDOHV�GH�+RQIOHXU���
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48(67,211$,5(��LO�QH�V
DJLW�SDV�GX�IRUPXODLUH�SURSRVp�PDLV�G
XQH�SUpVHQWDWLRQ�HQ�IUDQoDLV�GX�TXHVWLRQQDLUH�SURSRVp�j�OD�FOLHQWqOH�EULWDQQLTXH�HW�LUODQGDLVH������
/H�TXHVWLRQQDLUH�pWDLW�FRPSRVp�GH���IHXLOOHV�G
XQ�WH[WH�DpUp��
$�&KHUERXUJ��O
HQTXrWH�pWDLW�GLUHFWHPHQW�DGPLQLVWUpH�SDU�O
HQTXrWHXU�VXU�OH�TXDL�
$�+RQIOHXU�� OH�TXHVWLRQQDLUH�pWDLW� IRXUQL�SDU� O
2IILFH�GX�7RXULVPH�DX�GpSDUW�GH� OD�QDYHWWH�FRQGXLVDQW� OHV�SDVVDJHUV�YHUV� OH�QDYLUH�SXLV�
UpFXSpUp�j�OD�GHVFHQWH�DX�SRUW��
��
9286��
��±�4XHOOH�HVW�YRWUH�QDWLRQDOLWp�"�«««�««««�««««�««««�««««««««�««««�«� �
��±�4XHO�HVW�YRWUH�OLHX�GH�UpVLGHQFH��SD\V��(WDW�RX�UpJLRQ��YLOOH��"�«««�««««�««««�««««�««««««««�««««�«�
��±�&RPPHQW�YR\DJH]�YRXV�"�

T���6HXO� �
T���(Q�FRXSOH�
T���(Q�)DPLOOH��±�&RPELHQ�rWHV�YRXV�"���«««««««�««���
T���$YHF�GHV�$PLV�±�&RPELHQ�rWHV�YRXV�"���«««««««««���

&RPELHQ�rWHV�YRXV�GDQV�YRWUH�FDELQH�"���««««««««�
��±�4XHO�kJH�DYH]�YRXV�"�

T������� T��������� T��������� T��������� T����������
9275(�(6&$/(�$�&+(5%285*��&$(1�28�+21)/(85��
��±�4X
DYH]�YRXV�IDLW�DXMRXUG
KXL�"�

T���9RXV�rWHV�UHVWpV�j�SUR[LPLWp�GX�QDYLUH�
T� 9RXV�rWHV�DOOpV�YLVLWH]�OD�YLOOH�
T� 9RXV�rWHV�DOOpV�HQ�H[FXUVLRQ�SURSRVpH�j�ERUG���/DTXHOOH�"���««««««««««««��
T� $XWUH����««««««««««««��
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��±�4XHOOHV�RQW�pWp�YRV�GpSHQVHV�DXMRXUG
KXL�"�����
1
LQFOXH]�SDV�OHV�GpSHQVHV�G
H[FXUVLRQV�UpJOpHV�j�ERUG�RX�YRV�GpSHQVHV�HIIHFWXpHV�j�ERUG�
�
0RQQDLH�GH�UpIpUHQFH����� T���� T��HXUR� T��86���

7\SH�GH�GpSHQVHV� 2��"� 0RQWDQW�
�����������������������������������������������������������
����������������������

���������������������«««����������������������������������������������«���������

�����������������������������������������������������������
����������������������

���������������������«««����������������������������������������������«���������
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��
9275(�23,1,21��
��±�$YH]�YRXV�DSSUpFLp�FHWWH�MRXUQpH�"�� �

T���7UqV�VDWLVIDLW�
T� 6DWLVIDLW�
T� 3HX�VDWLVIDLW�
T� 3DV�GX�WRXW�VDWLVIDLW��

��±�$YH]�YRXV�GHV�UHPDUTXHV�HW�VXJJHVWLRQV��
���������������������������������������������������������������������������������������������������������������������������������������������������������������������
���������������������������������������������������������������������������������������������������������������������������������������������������������������������
���������������������������������������������������������������������������������������������������������������������������������������������������������������������

�
�
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,O�D�pWp�SDUWLFXOLqUHPHQW�GLIILFLOH�GH�PHWWUH�HQ�SODFH�FH�GLVSRVLWLI�G
HQTXrWHV�DXSUqV�GHV�FURLVLpULVWHV��/D�GLIILFXOWp�QH�SURYHQDLW�SDV�GX�
WRXW�GHV�FURLVLpULVWHV�HX[�PrPHV��FRQWUDLUHPHQW�j�FH�TXH�FHUWDLQV�YHXOHQW�ELHQ�LQGLTXHU�FDU�LOV�VRQW�SOXW{W�KHXUHX[�GH�SRXYRLU�GLVFXWHU�
DYHF� GHV� DXWRFKWRQHV��� PDLV� GHV� DUPDWHXUV� HW� VXUWRXW�� GHV� RUJDQLVDWHXUV� GH� FHV� FURLVLqUHV� �OHV� UpFHSWLIV�� WRXU�RSpUDWHXUV� HW� OHXUV�
JXLGHV���/HV�DUPDWHXUV�QH�SRXYDLHQW�SDV�LQWHUYHQLU�GLUHFWHPHQW�VXU�OH�GpURXOHPHQW�GH�O
HQTXrWH�j�SDUWLU�GX�PRPHQW�R��HOOH�pWDLW�UpDOLVpH�
VXU�OH�TXDL��(Q�UHYDQFKH��OHV�UpFHSWLIV�HW�FHUWDLQV�DJHQWV�Q
RQW�SDV�GX�WRXW�pWp�FRRSpUDWLIV��ELHQ�DX�FRQWUDLUH��3DU�VRXFL�GH�QH�SDV�HQWUHU�
HQ�FRQIOLW�DYHF�OHV�LQWHUYHQDQWV�OHV�DXWRULWpV�SRUWXDLUHV�HW�OHV�DJHQWV�PDULWLPHV�Q
RQW�SDV�YRXOX�WURS�LQWHUYHQLU��
&HWWH� VLWXDWLRQ� D� GRQF� FRQGXLW� OH� &DELQHW� j� UHFKHUFKHU� GHV� LQIRUPDWLRQV� FRPSOpPHQWDLUHV� GLUHFWHPHQW� DXSUqV� GHV� WRXU�RSpUDWHXUV� HW�
DXWUHV�DJHQWV�PDULWLPHV��7RXWHIRLV�� O
LQIRUPDWLRQ� UHFXHLOOLH�GHYDLW� rWUH�DQDO\VpH�GH�PDQLqUH� FULWLTXH� FDU�HOOH�Q
pWDLW� TXH� WUqV� UDUHPHQW�
REMHFWLYH�HW�SDV�WRXMRXUV�WUqV�SUpFLVH���
����
/HV�UpVXOWDWV�REWHQXV�RQW�GRQF�pWp�FRQIURQWpV�DYHF�G
DXWUHV�DQDO\VHV�GRQW�GLVSRVDLW�GpMj�-0-�&RQVHLO���
�
/D�PpWKRGH�HPSOR\pH�SRXU�pYDOXHU�OHV�(7&�DVVRFLpHV�DX[�DFWLYLWpV�LQGLUHFWHV�VRQW����
��$XWRFDULVWHV���QRXV�DYRQV�FKRLVL�XQ�UHPSOLVVDJH�PR\HQ�GH����FURLVLpULVWHV�SDU�DXWRFDU�HW�XQ�UDWLR�GH�����GH�FURLVLpULVWHV�HQ�HVFDOH�
RSWDQW�SRXU�OD�IRUPXOH�H[FXUVLRQV��1RXV�DYRQV�GRQF�REWHQX�XQ�QRPEUH�WRWDO�GH�MRXUQpHV�TXH�QRXV�DYRQV�HQVXLWH�FRUUpOp�DX�QRPEUH�GH�
MRXUV�WUDYDLOOpV�SDU�XQ�FKDXIIHXU��(QILQ��OH�UDWLR�GHV�HPSORLV�DGPLQLVWUDWLIV�GDQV�FH�VHFWHXU�HVW�GH���SRXU�����FKDXIIHXUV���

��*XLGHV���PrPH�PpWKRGH�TXH�OHV�DXWRFDUV�
��6pFXULWp���QRXV�DYRQV�FRQVLGpUp�OD�SUpVHQFH�GH����DJHQWV�GH�VpFXULWp�SRXU�FKDTXH�HVFDOH�j�&KHUERXUJ�HW���j�+RQIOHXU�HW�&DHQ���
��7D[LV��/RFDWLRQ�GH�YRLWXUHV�HW�QDYHWWHV�JUDWXLWHV���HIIHWV�WURS�PDUJLQDX[�SULV� LQGLYLGXHOOHPHQW�PDLV�DX�WRWDO��QRXV�DYRQV�FRPSWDELOLVp�
����G
HPSORL�j�&KHUERXUJ�HW�����j�+RQIOHXU�
�
/D�PpWKRGH�HPSOR\pH�SRXU�pYDOXHU�OHV�(7&�DVVRFLpHV�DX[�DFWLYLWpV�LQGLUHFWHV�VRQW����
�� 'pSHQVHV�GHV�FURLVLpULVWHV���QRXV�DYRQV�FRQVLGpUp�TXH�����GHV�SDVVDJHUV�RQW�HIIHFWXp�XQH�GpSHQVH�GH���•  j�&KHUERXUJ�HW���•  j�
+RQIOHXU��HW�j�&DHQ���5DSSHORQV�TXH�����GH�FHV�GpSHQVHV�VRQW�GHVWLQpHV�DX�FRPPHUFH������j�OD�UHVWDXUDWLRQ�HW����DX[�YLVLWHV��(Q�
XWLOLVDQW�OHV�UDWLRV�&$�+7�HPSORL�GDQV�FKDFXQH�GHV�EUDQFKHV��QRXV�REWHQRQV�OHV�(7&�DVVRFLpV������GHV�(7&�VRQW�ORFDOLVpV�GDQV�OHV�
SRUWV���

�� 'pSHQVHV�GHV� WRXU�RSpUDWHXUV� �KRUV� DXWRFDUV�� �� QRXV� DYRQV� FRQVLGpUp�TXH�����GHV� FURLVLpULVWHV� HIIHFWXDLHQW� XQH�H[FXUVLRQ��1RXV�
DYRQV�pYDOXp�TXH�����G
HQWUH�HX[�GpMHXQHQW�DX�UHVWDXUDQW�SRXU�XQ�SUL[�PR\HQ�GH���•  �HW������HIIHFWXHQW�XQH�YLVLWH�G
XQ�SUL[�PR\HQ�
GH��• . /HV�UHWRPEpHV�ILQDQFLqUHV�VRQW�HQVXLWH�FRUUpOpHV�DX[�UDWLRV�&$�+7�HPSORL�GDQV�FKDFXQH�GHV�EUDQFKHV�DILQ�GH�GpWHUPLQHU�OHV�
(7&�DVVRFLpV���
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��
�

$11(;(�����0pWKRGRORJLH�XWLOLVpH�SRXU�pYDOXHU��
OHV�UHWRPEpHV�LQGXLWHV�GH�QLYHDX���HW�DX�GHOj�

�����
6RXUFHV�XWLOLVpHV�SRXU�pODERUHU�OHV�UDWLRV����

�� 5DSSRUWV�VXU�OHV�FRPSWHV�GH�OD�1DWLRQ�
�� /HV�FRPSWHV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�
�� (QTXrWH�$QQXHOOH�GHV�(QWUHSULVHV�
�� %DQTXH�GH�)UDQFH��
�� (QWUHSULVHV�UHQFRQWUpHV��ORUVTXH�FHOOHV�FL�YRXODLHQW�ELHQ�IRXUQLU�GHV�LQIRUPDWLRQV�ILQDQFLqUHV�SOXV�SUpFLVHV��
�� 6\QGLFDWV�HW�DVVRFLDWLRQV�LQWHU�SURIHVVLRQQHOOHV�
�� 'LYHUV�GRFXPHQWV���,16((��/HV�1RWHV�EOHXHV�GH�%HUF\��«�

�
�
0pWKRGH�GH�FDOFXOV�GHV�UHWRPEpHV�GHV�LQYHVWLVVHPHQWV�SRUWXDLUHV�GDQV�OH�VHFWHXU�GX�%73��&I��FKDSLWUH������������
�
&HV�UDWLRV�RQW�pWp�pODERUpV�j�SDUWLU�GHV�GLVFXVVLRQV�DYHF�OHV�&&,�HW�OD�''(�GX�&DOYDGRV���
�
3DUW�GHV�FRQWUDWV�UpDOLVpV�DYHF�OHV�HQWUHSULVHV�UpJLRQDOHV����
��*pQLH�FLYLO�73�VLPSOH���� �����
��*pQLH�FLYLO�73�FRPSOH[H���� ����
��2XWLOODJH�VSpFLILTXH��JUXHV����� ��
��2XWLOODJH�VSpFLILTXH�DYHF�LQVWDOODWLRQV���� ����
��,QVWDOODWLRQV�FRPSOH[HV���� ����
��,QVWDOODWLRQV�FRPPXQHV��KDQJDU��PHQXLVHULHV��HWF������ �����
��7UDYDX[�PDULWLPHV���� ��
��'LYHUV�QRQ�VSpFLILp���� ����
�
5DWLR�&$�VDODULp�GX�%73����������• �+7�
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0pWKRGH�GH�FDOFXOV�GHV�UHWRPEpHV�LQGXLWHV�SDU�OD�PDVVH�VDODULDOH�GHV�HPSORLV�GLUHFWV�HW�LQGLUHFWV��&I��FKDSLWUH������������
�
5DWLRV�JpQpUDX[�XWLOLVpV�SRXU�GpWHUPLQHU�OH�QLYHDX�GHV�VDODLUHV�QHWV��KRUV�LQIRUPDWLRQV�IRXUQLHV�SDU�OHV�HQWUHSULVHV�UHQFRQWUpHV�����
��0DQXWHQWLRQ�SRUWXDLUH���� �������•  
��&RPPLVVLRQ�GH�WUDQVSRUW���� �������•  
��6HUYLFHV�SRUWXDLUHV���� �������•  
��$UPHPHQW�WUDQVSRUW�PDULWLPH���� �������•  
��7UDQVSRUW�URXWLHU�LQWHUQDWLRQDO���� �������•  
��7UDQVSRUW�URXWLHU�ORFDO���� �������•  
��$GPLQLVWUDWLRQ�VHUYLFHV�GH�O
(WDW���� �������•  
��1HWWR\DJH�6pFXULWp���� �������•  
��'LYHUV�QRQ�GpWHUPLQpV�DLOOHXUV���� �������•  

�
$XWUHV�UDWLRV�SRXU�OHV�FDOFXOV����
��7DX[�G
pSDUJQH���� ����
��'pSHQVHV�HIIHFWXpHV�GDQV�OD�UpJLRQ�%DVVH�1RUPDQGLH���� ����
��5pSDUWLWLRQ�GHV�GpSHQVHV�GHV�PpQDJHV�GDQV�OHV�VHUYLFHV���� �����
��5pSDUWLWLRQ�GHV�GpSHQVHV�GHV�PpQDJHV�GDQV�OH�FRPPHUFH�HW�O
KpEHUJHPHQW���� �����
��&$�+7�QpFHVVDLUH�SRXU�DVVXUHU���HPSORL�GDQV�OH�FRPPHUFH��� ��������• �
��&$�+7�QpFHVVDLUH�SRXU�DVVXUHU���HPSORL�GDQV�OHV�VHUYLFHV��� �������• �

�
��0pWKRGH�GH�FDOFXOV�GHV�UHWRPEpHV�GHV�DFKDWV�GHV�HPSORLV�GLUHFWV��&I��FKDSLWUH������������
�
6L�QRXV�SUHQRQV�XQH�K\SRWKqVH�G
XQH�GpSHQVH�PR\HQQH�SDU�VDODULp�GH�������• /DQ��KRUV�QDYLJDQWV���QRXV�REWHQRQV�XQH�GpSHQVH�WRWDOH�
GH���0• . &H�UDWLR�PR\HQ�HVW�WRXW�j�IDLW�GLVFXWDEOH�HW�QH�UHSUpVHQWH�TX
XQH�PR\HQQH�DUURQGLH�FRQVWDWpH�j�SDUWLU�GH���HQWUHSULVHV�TXL�
RQW�DFFHSWp�GH�QRXV�IRXUQLU�GHV�LQIRUPDWLRQV�VXU�OHXU�GpSHQVHV�G
DFKDWV���
1RXV�DYRQV�FRQVLGpUp�TXH�����GHV�GpSHQVHV�VRQW�HIIHFWXpHV�GDQV�OD�UpJLRQ���
��HPSORL�GDQV�OH�VHFWHXU�GHV�VHUYLFHV�DX[�HQWUHSULVHV�QpFHVVLWH�XQ�&$�PR\HQ�+7�GH��������•  
3RXU�OHV�GpSHQVHV�G
DYLWDLOOHPHQW�GH�%ULWWDQ\�)HUULHV��QRXV�DYRQV�UHWHQX�O
K\SRWKqVH�GH�����GH�GpSHQVHV�UpDOLVpHV�GDQV�OD�UpJLRQ���
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%LHQ�pYLGHPPHQW��FHV�UDWLRV�VRQW�WRXW�j�IDLW�GLVFXWDEOHV�HW�QH�VRQW�SUpVHQWpV�TXH�GDQV�XQ�REMHFWLI�GH�GLVSRVHU�G
XQH�
DQDO\VH�FRPSOqWH�GHV�UHWRPEpHV�LQGXLWHV��6HXOV��QH�GRLYHQW�rWUH�UHWHQXV�TXH�OHV�RUGUHV�GH�JUDQGHXU��

�
�
0pWKRGH�GH�FDOFXOV�GH�OD�9DOHXU�$MRXWpH�%UXWH��&I��FKDSLWUH������������
�
5DWLRV�JpQpUDX[�XWLOLVpV�SRXU�GpWHUPLQHU�OD�9$%�SDU�VHFWHXUV�RX�EUDQFKHV����
��0DQXWHQWLRQ�SRUWXDLUH���� �������•  
��&RPPLVVLRQ�GH�WUDQVSRUW���� �������•  
��6HUYLFHV�SRUWXDLUHV���� �������•  
��$UPHPHQW�WUDQVSRUW�PDULWLPH���� �������•  
��7UDQVSRUW�URXWLHU�LQWHUQDWLRQDO���� �������•  
��7UDQVSRUW�URXWLHU�ORFDO���� �������•  
��$GPLQLVWUDWLRQ�VHUYLFHV�GH�O
(WDW���� �������•  
��1HWWR\DJH�6pFXULWp���� �������•  
��'LYHUV�QRQ�GpWHUPLQpV�DLOOHXUV���� �������•  

�
 


