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&KHUV 
6DLQWV-0DUWLQRLV� 
 
/H� &29,'-���
HVW� WRXMRXUV�
SUÆVHQW����FDV�RQW�ÆWÆ�UHFHQVÆV�½�
+RVVHJRU� GX� ��� DX� ��� MXLOOHW����
'HSXLV�� VXU� OH� WHUULWRLUH� GH� OD�
FRPPXQDXWÆ� GHV� FRPPXQHV�
�0$&6��� DXFXQ� FDV� QpHVW� ½������
GÆSORUHU� 
 

3RXUWDQW�� OH� EUDVVDJH� GH����������
SRSXODWLRQ� HW� OHV� PDQLIHVWDWLRQV�
HQ� FHWWH� SÆULRGH� HVWLYDOH�������
SRXUUDLHQW� ÇWUH� GHV� YHFWHXUV� GH�
FRQWDPLQDWLRQ� �� FHSHQGDQW�� OHV�
FLWR\HQV� IRQW� SUHXYH� GH�����������
UHVSRQVDELOLWÆ�� GH� FLYLVPH�� HQ�
UHVSHFWDQW� OHV� UÅJOHV� VDQLWDLUHV��
FH�TXL�SHUPHW�GH� OXWWHU�FRQWUH� OD�������
SURSDJDWLRQ�GH�OpÆSLGÆPLH��'H�FH�
IDLW�� LO� HVW� ERQ� GH� FRQVWDWHU� TXH���
PDOJUÆ� OD� SUÆVHQFH� GX� YLUXV�� LO�
UHVWH�SRVVLEOH�GH�ELHQ�YLYUH� 
 

-H� SURÞWH� GH� FH� SHWLW� PRW� SRXU�
WRXV� YRXV� IÆOLFLWHU� GH� YRWUH�������
LPSOLFDWLRQ� GDQV� OH� UHVSHFW� GHV�
JHVWHV� EDUULÅUHV� �� FH� TXL� QRXV�
SHUPHW� GpDUULYHU� ½� FH� UÆVXOWDW���
SRVLWLI� 
 

(QFRUH�0HUFL�� 
 

$OH[DQGUH�/$3(*8( 

-RXUQÆH�IHVWLYH�GX�VDPHGL����-XLOOHW 

&HWWH� MRXUQÆH� IHVWLYH� D� ÆWÆ� RUJDQLVÆH� SDU� OH� FRPLWÆ� GHV� IÇWHV��
PHWWDQW� ½� OpKRQQHXU� XQ� UHSDV� GH� SURGXFWHXUV�� 'HV� DQLPDWLRQV�
VRQW� YHQXHV� DJUÆPHQWHU� FHWWH� MRXUQÆH� FKDPSÇWUH� DYHF� OD��������
SDUWLFLSDWLRQ�GX�FHQWUH�ÆTXHVWUH�$OO�VWDU�GH�6W�-HDQ�GH�0DUVDFT�
HW�QRWUH�*DQDGHULD�ORFDOH�� �$YHQWXUD �� 
¦WDLHQW�SUÆVHQWV�SRXU�OD�YHQWH�GLUHFWH�GH�OHXUV�SURGXLWV��OD�IHUPH�
9LOOHQDYH�½�7RVVH������KDULFRWV�YHUWV��SRPPHV�GH�WHUUH��IUDLVHV���OD�
IHUPH�%DLOLD�½�%DUGRV���JODFHV�DX�ODLW�IHUPLHU��� OD�IHUPH�0RXUDFK�
DYHF�OHXU�UÑWLVVRLUH��SRXOHWV�IHUPLHUV�� 
/H�FRPLWÆ�GHV�IÇWHV�D�FXLVLQÆ�FzXUV�HW�PDJUHWV�GH�FDQDUGV�GH�OD�
IHUPH� *DUDW� ½� 6DXEULJXHV�� WRXW� FHFL� GDQV� XQH� DPELDQFH���������
FKDOHXUHXVH� DQLPÆH� SDU� GHX[� JURXSHV�PXVLFDX[� �� � 3DW� HW� OHV�
GRXEOH� 6WHSK �� HW� � /HV� ÆSKÆPÅUHV ��� HW� GDQV� OH� UHVSHFW� GHV�
FRQVLJQHV�VDQLWDLUHV�HQ�YLJXHXU� 
 

,QFLYLOLWÆV 
 
/HV� ���� ��� HW� ��� -XLOOHW�� QRWUH� FLPHWLÅUH� D� IDLW���
OpREMHW�GH���QRPEUHXVHV�GÆJUDGDWLRQV���FURL[��SRWV�
GH�IOHXUV�HW�SODTXHV���FDVVÆV��� 
 

0� OH�0DLUH� HW� OD� �HU� DGMRLQWH� VH� VRQW� UHQGXV� VXU�
SODFH�SRXU�FRQVWDWHU�OHV�GÆJ¿WV��8QH�SODLQWH�D�ÆWÆ�
GÆSRVÆH�½�OD��JHQGDUPHULH�TXL�VpHVW�UHQGXH�VXU�OH�
OLHX�SRXU�UHOHYHU�GHV�HPSUXQWHV�$'1�H[SORLWDEOHV�
GRQW�OHV�DQDO\VHV�VRQW�HQ�FRXUV� 
 

8QH� GL]DLQH� GH� SODTXHV�� RQW� ÆWÆ� UHQGXHV� SDU� OD�
JHQGDUPHULH� ½� OD� PDLULH�� (OOHV� SHXYHQW� \� ÇWUH�����
UÆFXSÆUÆHV� 



&&$6 
 
/H� ��� -XLOOHW�� OH��
&HQWUH� &RPPXQDO�
Gp$FWLRQV� 6RFLDOHV��
VpHVW� UÆXQL� VRXV� OD�
SUÆVLGHQFH�
Gp$OH[DQGUH� /$3(*8(�� TXL� D� UDSSHOÆ� DX[�
QRXYHDX[� PHPEUHV�� OH� UÑOH� HW� OpLPSRUWDQFH�
GX�&&$6�SRXU� OD� FRKÆVLRQ� VRFLDOH� GH� QRWUH�
YLOODJH�� 3OXVLHXUV� VXMHWV� RQW� ÆWÆ� DERUGÆV� ����
$SSUREDWLRQ�GX�GHUQLHU�FRQVHLO�HW� LQVWDOODWLRQ�
GX� QRXYHDX� &&$6�� GLVFXVVLRQ� VXU� OHV���������
DFWLRQV�� OHV�DLGHV�HW� VXEYHQWLRQV� �5HVWRV�GX�
FzXU�� %DQTXH� DOLPHQWDLUH�� 6HFRXUV�����������
&DWKROLTXH�f����/H�EXGJHW������D�ÆWÆ�YRWÆ�½�
OpXQDQLPLWÆ� 
$� FHWWH� RFFDVLRQ�� 0PH� /DHWLWLD� *,%$58� D�
ÆWÆ� ÆOXH� YLFH� SUÆVLGHQWH� ORUV� GH� FHWWH��������
SUHPLÅUH�UÆXQLRQ� 

'HX[LÅPH�FRQVHLO�PXQLFLSDO�GX����-XLOOHW 
 

3DUPL�OHV�SRLQWV�DERUGÆV�� 
 

à OH�FKDQJHPHQW�GpRUGUH�GHV�]RQHV�½�XUEDQLVHU�D�ÆWÆ�
DFWÆ� HW� Op2UJDQLVDWLRQ� Gp$PÆQDJHPHQW� GH� 3URMHW�
�2$3��D�ÆWÆ�PRGLÞÆ� 

 

à 8Q� GRQ� H[FHSWLRQQHO� GH� ����b�� DFFRUGÆ� SDU������
OpHQWUDLGH�6DLQW�PDUWLQRLVH�SRXU�IDLUH�IDFH�½�OD�FULVH�
GX�&29,'-����D�ÆWÆ�DSSURXYÆ��QRXV�HQ�UHPHUFLRQV��
HQFRUH�VRQ�SUÆVLGHQW��DLQVL�TXH�WRXWH�OpDVVRFLDWLRQ� 

 

à 8QH� GHPDQGH� GH� VXEYHQWLRQ� DX� )RQGV�����������
Gp(TXLSHPHQW� &RPPXQDO� �)(&�� D� ÆWÆ� YDOLGÆH� �� LO�
VpDJLW�GpDPÆOLRUHU�OpÆTXLSHPHQW�DFWXHO�GH�OD�FXLVLQH�
GH�OD�VDOOH�VRFLR�FXOWXUHOOH�� 

 

à $X� QLYHDX� GX� EXGJHW� ������ LO� D� ÆWÆ� DXWRULVÆ� GH���
SURYLVLRQQHU� OD� VRPPH� GH� �������� HXURV� SRXU���
SDOOLHU�OHV�VXLWHV�GX�SURFÅV�HQ�FRXUV�FRQFHUQDQW�XQ�
OLWLJH�� GDWDQW� GH� ������ VXU� OpDFWXHO� E¿WLPHQW� GH� OD�
0DLULH� 
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7DEOHDX�GHV�FRPPLVVLRQV�LQFOXDQW�OHV�PHPEUHV�GX�FRPLWÆ�FRQVXOWDWLI� 
�FH�GRFXPHQW�VHUD�PLW�½�GÆOLEÆUDWLRQ�ORUV�GX�SURFKDLQ�&RQVHLO�0XQLFLSDO� 

7URLVLÅPH�FRQVHLO�PXQLFLSDO�GX����-XLOOHW 
 

&H�FRQVHLO�D�GÆOLEÆUÆ�HW�YDOLGÆ�� 
 

à /H�PDLQWLHQ�GHV�VXEYHQWLRQV�DX[�DVVRFLDWLRQV�½�KDXWHXU�GH�FHOOHV�GH����� 
 

à /D� UÆYLVLRQ� GHV� WDULIV� GH� ORFDWLRQV� GHV� E¿WLPHQWV� SXEOLFV� �7ULQTXHW�� VDOOH� VRFLR� FXOWXUHOOH� HW��������������
PÆGLDWKÅTXH�� 

 

à /D�SURSRVLWLRQ�GX�EXGJHW����� 



 

 

9LH�GH�OpÆFROH 
 
-HXGL��� -XLOOHW������� OHV�ÆOÅYHV�GH�&0��RQW�ÆWÆ�
UÆFRPSHQVÆV� GH� OHXU� SDUFRXUV� ÆOÆPHQWDLUH�����
WHUPLQÆ�� /D� FRXU� GHV� JUDQGV� OHV� DWWHQG� ½��������
SUÆVHQW� �� )(/,&,7$7,216� $� 7286� SRXU� YRWUH�
ERQ�WUDYDLO� 
/HV�IHVWLYLWÆV�VH�VRQW�WHUPLQÆHV�SDU�GHV�JULOODGHV��
SURSRVÆHV� SDU� OHV� HQVHLJQDQWV�� SRXU� SDVVHU� XQ�
H[FHOOHQW�PRPHQW�GDQV� OD�FRXU�GH� OpÆFROH��DYDQW�
OHV�JUDQGHV�YDFDQFHV�� 
 
&KHUV� SDUHQWV�� QpRXEOLH]� SDV� OH� FKDQJHPHQW�
GpKRUDLUHV�SRXU�OD�UHQWUÆH�GH�6HSWHPEUH������� 
¨ 0DWLQ� �� OHV� HQIDQWV� DXURQW� FODVVH� GH� �K��� ½�

��K����/pDFFXHLO�VH�IHUD�½�SDUWLU�GH��K��� 
¨ $SUÅV-PLGL� UHVWH� LQFKDQJÆ�� ÞQ� GH� OD� FODVVH� ½�

��K�� 
 
'HV� WUDYDX[�RQW�ÆWÆ� UÆDOLVÆV�GDQV� OH�GRUWRLU� GHV�
SLWFKRXQV� SRXU� DFFXHLOOLU� OpHIIHFWLI� GH� OD� UHQWUÆH�
GHV�SHWLWHV�VHFWLRQV��6XLWH�½�XQ�GÆJ¿W�GHV�HDX[�
GDQV�OD�FODVVH�GHV�PDWHUQHOOHV��GHV�GHYLV�VRQW�½�
OpÆWXGH� 

9LH�DVVRFLDWLYH 
 

/H� FOXE� RPQLVSRUWV� 6DLQW� 0DUWLQ� %LDUURWWH� 6SRUW�
�60%6��� HVW� XQH� DVVRFLDWLRQ� TXL� H[LVWH� GHSXLV� OH��
�� -XLOOHW� ������ (OOH� D� IÇWÆ� VHV� ��� DQV� HQ������������
6HSWHPEUH�GHUQLHU�� 
/RUV�GpXQH� UHQFRQWUH�DYHF�VRQ�SUÆVLGHQW��3LHUUH�%$55$*8(�D� UDSSHOÆ TXH�FHWWH�DVVRFLDWLRQ�D�SRXU�

REMHW�SULQFLSDO�GpRUJDQLVHU�HW�GH�GÆYHORSSHU�GHV�DFWLYLWÆV�SK\VLTXHV�HW�
VSRUWLYHV�DX�SURÞW�GH�VHV�PHPEUHV���HOOH�VHUW�½�FUÆHU�GHV�OLHQV�GpDPLWLÆ�
HW�GH�VROLGDULWÆ�� 
/pHIIHFWLI� DFWXHO� HVW� GH� ���� DGKÆUHQWV� HW� OLFHQFLÆV�� UÆSDUWLV� � VXU� �������
VHFWLRQV���3HORWH��7HQQLV��&RXUVH�½�SLHG��*\P��'DQVH�GH�VRFLÆWÆ��977� 
6D� FRRUGLQDWLRQ� HVW� DVVXUÆH� SDU� �� ÆOXV� GH� FKDTXH� VHFWLRQ�� /HV��������
VXEYHQWLRQV�PXQLFLSDOHV�GH�6DLQW�0DUWLQ�GH�+LQ[�HW�GH�%LDUURWWH��VRQW�
DOORXÆHV� DX� 60%6� 2PQLVSRUW�� TXL� HQVXLWH� OHV� UHYHUVH� DX[� VHFWLRQV��
VXLYDQW�OHV�EHVRLQV�GH�OpDFWLYLWÆ�FRQFHUQÆH� 

$3( 
 

$� OpRFFDVLRQ� GH� OD� UHQWUÆH� GHV� FODVVHV� OH�0DUGL�
�HU� 6HSWHPEUH�� Op$3(� LQYLWH� WRXV� OHV� SDUHQWV� ½�
YHQLU�SDUWDJHU�XQ�FDIÆ�GH�ELHQYHQXH�½�SDUWLU�GH�
�K��� 

(Q� DWWHQGDQW� GH� YRXV� UHWURX�
YHU�SRXU�FHWWH�QRXYHOOH�DQQÆH��
VFRODLUH��YRXV�SRXYH]�FRQVXO�
WHU� QRWUH� SDJH� )DFHERRN�� RX�
QRXV�FRQWDFWHU�SDU�PDLO�� 

 

$SHVWPDUWLQGHKLQ[#JPDLO�FRP 

1DLVVDQFH 
 
%LHQYHQXH�DX[�QRXYHDX[�6DLQWV-0DUWLQRLV�� 
 
(WKDQ�7WRWWH�/852�OH����-XLQ����� 
 

1LQRQ�%(//2&4�OH���-XLOOHW����� 

$XWR�HQWUHSUHQHXU 
 
&HW�HQFDUW�YRXV�HVW� UÆVHUYÆ�SRXU�SUÆVHQWHU�YRWUH�
HQWUHSULVH� 
/D� PXQLFLSDOLWÆ� YD� SUHQGUH� FRQWDFW� DYHF� OHV������
HQWUHSULVHV�VLÆJHDQW�VXU�OD�FRPPXQH� 
&RQWDFW���0DJDOL�&$=$/,6�½�OpDGUHVVH�VXLYDQWH��� 
0DJDOLFD]DOLV�PDLULH#JPDLO�FRP 

0DLVRQV�IOHXULHV 
 
/HV� LQVFULSWLRQV� DX� FRQ�
FRXUV� GHV� PDLVRQV�������
EDOFRQV� HW� FRPPHUFHV�
IOHXULV�VRQW�WHUPLQÆHV�� 
/HV� ÆOXV� SDVVHURQW� DX�
PRLV� Gp$RØW� SRXU� YHQLU���
DSSUÆFLHU� YRV� FUÆDWLRQV�
DUWLVWLTXHV� $OHUWH�VÆFKHUHVVH 

 

(00$� VH� WURXYH� HQ� GLIÞFXOWÆ� SRXU� OD� SURGXFWLRQ�
GpHDX� SRWDEOH�� -H� YRXV� GHPDQGH� GH� ELHQ� YRXORLU�
SURFÆGHU� ½� OpXWLOLVDWLRQ� VWULFWHPHQW� QÆFHVVDLUH� ½�
OpDOLPHQWDWLRQ� KXPDLQH� HW� DUUÇWHU� WRXV� OHV� DUUR�
VDJHV� GHV� HVSDFHV� YHUWV� HW� OHV� QHWWR\DJHV� H[WÆ�
ULHXUV��0HUFL�GH�YRWUH�FRPSUÆKHQVLRQ� 

/H�0DLUH 



5ÆVXOWDWV�GHV�FRQVXOWDWLRQV�SXEOLTXHV 
 

�� 0RGLÞFDWLRQ�GHV�KRUDLUHV�GH�OD�PÆGLDWKÅTXH�HW�GH�OpDJHQFH�SRVWDOH 
9RXV�YRXV�ÇWHV�H[SULPÆV�½�OD�PDMRULWÆ�HQ�IDYHXU�GX�FKRL[����� 

à 2XYHUWXUH�PÆGLDWKÅTXH�GX�OXQGL�DX�YHQGUHGL�GH���K�½���K���DX�SXEOLF 
à 2XYHUWXUH� GH� OpDJHQFH� SRVWDOH� OXQGL� HW� MHXGL� GH� �K� ½� ��K� HW� WRXV� OHV� DSUÅV-PLGL� GX� OXQGL� DX�������
YHQGUHGL 

 

�� 'HYHQLU�GH�OpDQFLHQQH�VDOOH�GHV�IÇWHV�� 
/HV�UÆVXOWDWV�GH�OpHQTXÇWH�IRQW�UHVVRUWLU�XQH�PDMRULWÆ�GH�SURSRVLWLRQV�SRXU�XQH�WUDQVIRUPDWLRQ�GH�OpÆGLÞFH�
HQ�XQH�KDOOH�GH�PDUFKÆ�HW�XQH�VDOOH�� SOXUL–�DFWLYLWÆV � 

0ÆGLDWKÅTXH��DJHQFH�SRVWDOH 
 
/HV� WUDYDX[� GH� UÆQRYDWLRQ� VXLWH� DX� GÆJ¿W� GHV�
HDX[�VRQW�PDLQWHQDQW�WHUPLQÆV��/D�0XQLFLSDOLWÆ�D�
SURÞWÆ� GH� FHV� WUDYDX[� SRXU� DPÆOLRUHU� OpHVSDFH�
� PÆGLDWKÅTXH ���HW�FUÆHU�XQ�YÆULWDEOH�EXUHDX��GH�
SRVWH�� JDUDQWLVVDQW� DLQVL� XQH� PHLOOHXUH�������������
FRQÞGHQWLDOLWÆ�� HW� XQ� VHUYLFH� PLHX[� DGDSWÆ� DX[�
XVDJHUV� 
0DULH-)UDQÄRLVH� HW� 9DQHVVD� VRQW� KHXUHXVHV� GH�
YRXV�DFFXHLOOLU�GDQV�XQH�PÆGLDWKÅTXH�� UDIUDËFKLH�
HW�XQH�QRXYHOOH�DJHQFH�SRVWDOH� 
/D�PXQLFLSDOLWÆ�WLHQW�½�UHPHUFLHU�OHV�HPSOR\ÆV�GH�
OD� FRPPXQH� SRXU� OH� GÆPÆQDJHPHQW� HW� OHV�������
WUDYDX[�UÆDOLVÆV� 


