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/H�UDSSRUW�PRUDO�GH�OD�SU©VLGHQWH�

������/D�3U«VLGHQWH
&$+Ζ(55(�$JDWKH

/
DQQ«H������D�«W«�PDUTX«H�SDU�OH�UDOHQWLVVHPHQW��SXLV�OD�ILQ�GH�OD�FULVH�VDQLWDLUH��/
DFWLYLW«�GH�QRV�WURLV
S¶OHV�Q
D�SDV�UHWURXY«�OH�QLYHDX�GH������PDLV�D�PDLQWHQX�XQ�QLYHDX�VXS«ULHXU�¢�FHOXL�GH������
/

«TXLSH�GHV�VDODUL«V�HVW�DX�FRPSOHW��QRXV�DYRQV�SX�HPEDXFKHU�XQ�DQLPDWHXU�DX[�FRW«V�GH�/H±OD�5DKR
SRXU�OH�S¶OH�HQIDQFH�IDPLOOH�HW�OH�VWDQGDUG�HVW�PDLQWHQDQW�DVVXU«�¢�PL�WHPSV�

$±FKD��FRRUGLQDWULFH�GH�O
DFFXHLO�GHV�MHXQHV��D�SX�FRPSO«WHU�VRQ�«TXLSH�DYHF�O
HPEDXFKH�G
XQH�VDODUL«H�¢
WHPSV�SOHLQ�

(QILQ��%«Q«GLFWH��SRXU�O
DFFXHLO�GHV�DGXOWHV��D�YX�VRQ�DFWLYLW«�VH�G«YHORSSHU�DYHF�GHV�U«VXOWDWV�FRQFUHWV
VXU�O
LQVHUWLRQ�GHV�PLJUDQWV��&H�ELODQ�SRVLWLI�¢�«W«�UHFRQQX�SDU�OHV�SDUWHQDLUHV�SXLVTXH�QRXV�VRPPHV
DVVRFL«V�DYHF�O
$+$0�HW�O
$5(&�SRXU�G«OLYUHU�OH�GLSO¶PH�'(/)�GDQV�OH�FDGUH�GX�&7$Δ�

&HWWH�«TXLSH�V
HVW�EHDXFRXS�LPSOLTX«H�HQ������HW�MH�YRXGUDLV�OD�UHPHUFLHU�HQ�DVVRFLDQW�OH�GLUHFWHXU
&O«PHQW�HW�OH�FRPSWDEOH�(ULF�

&HV�U«VXOWDWV�VH�VRQW�FRQFU«WLV«V�DX�QLYHDX�ILQDQFLHU��PDOJU«�XQH�EDLVVH�GH�OD�VXEYHQWLRQ�G
$XFKDQ�
1RXV�DYRQV�REWHQX��JU¤FH�¢�O
DFWLRQ�GH�O
«TXLSH�GLULJHDQWH��GH�QRXYHDX[�ILQDQFHPHQWV�TXL�YRXV�VHURQW
G«WDLOO«V�GDQV�OH�UDSSRUW�ILQDQFLHU�

/D�YLH�DVVRFLDWLYH�D�«W«�DFWLYH��QRXV�QRXV�VRPPHV�U«XQLV�HQ�%XUHDX�¢�FLQT�UHSULVHV�HW�DYRQV�RUJDQLV«
WURLV�&RQVHLOV�G
$GPLQLVWUDWLRQ�

0HUFL�¢�WRXV�OHV�E«Q«YROHV�TXL�QRXV�HQWRXUHQW�SRXU�OHXUV�FRQVHLOV�SU«FLHX[��

1RXV�DYRQV�¢�HIIHFWXHU�HQ������XQ�YUDL�FKDOOHQJH���UHWURXYHU�XQ�QLYHDX�G
DFWLYLW«V�HQFRUH�VXS«ULHXU�HW
DEVRUEHU��VXU�OH�SODQ�ILQDQFLHU��OD�ILQ�GH�OD�VXEYHQWLRQ�G
$XFKDQ��P¬PH�VL�FHOOH�GH�OD�JDOHULH�PDUFKDQGH
HVW�PDLQWHQXH��

1RXV�VRPPHV�DXVVL�SU«RFFXS«V�SDU�O
LQWHUUXSWLRQ�GHV�ILQDQFHPHQWV�SDU�O
(WDW�GHV�FRQWUDWV�DLG«V�TXL��VL
HOOH�VH�SURORQJH��SRXUUDLW�LPSDFWHU�JUDYHPHQW�QRV�ILQDQFHV��
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/H�PRW�GX�GLUHFWHXU

%RQMRXU�¢�WRXV�

/ȇDQQ«H�VFRODLUH�����������IXW�OD�VDLVRQ�GH�WRXWHV�OHV�DGDSWDWLRQV��DFFHSWDWLRQV�HW�IUXVWUDWLRQV��&ȇHVW
SRXUTXRL�MH�WHQDLV�HQ�SU«DPEXOH��DX�QRP�GH�Oȇ«TXLSH�GȇDQLPDWLRQ�GH�QRWUH�DVVRFLDWLRQ��¢�YRXV�UHPHUFLHU
VLQFªUHPHQW�SRXU�DYRLU�FRPSULV�OD�VLWXDWLRQ�H[FHSWLRQQHOOH�TXH�QRXV�DYRQV�WUDYHUV«��/HV�PHVVDJHV�GH
VRXWLHQ�RQW�«W«�QRPEUHX[�HW�FHOD�QRXV�D�GRQQ«�OD�IRUFH�GH�PDLQWHQLU�SOXV�TXH�MDPDLV�OH�OLHQ�TXL�QRXV
XQLV�GDQV�QRWUH�VWUXFWXUH��

/ȇDVVRFLDWLRQ�m�7UDLW�Gȇ8QLRQ�}�D�SRXU�YRFDWLRQ�Gȇ¬WUH�DX�FĕXU�GHV�TXDUWLHUV�GX�SODWHDX�QRUG�RXHVW�GH�OD
YLOOH�GX�+DYUH�SRXU�SURSRVHU�GHV�DQLPDWLRQV�HW�XQ�OLHX�GH�YLH��Gȇ«FKDQJHV�HW�GH�UHQFRQWUHV�TXL�GRQQH
DX[�KDELWDQWV�OD�SRVVLELOLW«�GH�SDUWLFLSHU�¢�OD�YLH�GH�OHXU�FLW«��&HSHQGDQW��OD�SDQG«PLH�GH�&29Δ'����D
PRGLIL«�QRWUH�ID©RQ�GH�WUDYDLOOHU��0DOJU«�WRXW��OH�OLHQ�DYHF�OHV�KDELWDQWV�D�«W«�PDLQWHQX�HW�OD
FROODERUDWLRQ�DYHF�QRV�SDUWHQDLUHV�HW�OHV�GLII«UHQWV�VHUYLFHV�GH�OD�YLOOH�GX�+DYUH�QH�VȇHVW�SDV�LQWHUURPSXH�

1RWUH�DVVRFLDWLRQ�SDUWLFLSH�GHSXLV�OH�G«EXW�GH�FHWWH�SDQG«PLH�HW��HQFRUH�DXMRXUGȇKXL��SOHLQHPHQW�¢�OD
VROLGDULW«�QDWLRQDOH�¢�GHVWLQDWLRQ�GHV�SHUVRQQHV�OHV�SOXV�IUDJLOHV�HW�YXOQ«UDEOHV��&ȇHVW�GDQV�FH�FRQWH[WH
SDUWLFXOLHU�TXH�QRXV�DYRQV�PLV�ĕXYUH�QRWUH�SURMHW�DVVRFLDWLI��1RXV�DYRQV�G«YHORSS«�GH�QRXYHOOHV�DFWLRQV
m�KRUV�OHV�PXUV�}��GRQW�XQH�SU«VHQWDWLRQ�DSSDUDLWUD�GDQV�OH�UDSSRUW�GȇDFWLYLW«V�������QRXV�SHUPHWWDQW
GȇDOOHU�¢�OD�UHQFRQWUH�GH�QRXYHDX[�SXEOLFV�HW�GH�UHQIRUFHU�QRWUH�DQFUDJH�WHUULWRULDO�

6L�FHWWH�S«ULRGH�ODLVVHUD�FHUWDLQHPHQW�XQ�VRXYHQLU�DPHU��¢�WLWUH�SHUVRQQHO��¢�OD�SOXSDUW�GȇHQWUH�QRXV�
QRWUH�DVVRFLDWLRQ�D�VX�PHWWUH�¢�SURILW�OH�WHPSV�LQWHUURPSX�TXL�OXL�«WDLW�RIIHUW�SRXU�VH�UHQIRUFHU�
&HSHQGDQW��QRWUH�UHVSRQVDELOLVDWLRQ�IDFH�DX[�JUDQGV�HQMHX[�VRFL«WDX[��HW�QRWUH�PRGªOH�GH
IRQFWLRQQHPHQW�IOH[LEOH�GRLW�FRQWLQXHU�¢�VH�G«YHORSSHU�HW�VH�VWUXFWXUHU�VXU�XQ�SULQFLSH�GH�SDUWLFLSDWLRQ
LQFOXVLYH�Q«FHVVDLUH�HW�GH�WUDGLWLRQ�Gȇ«GXFDWLRQ�SRSXODLUH�

&HWWH�FULVH�VDQLWDLUH�VȇHVWRPSDQW�SURJUHVVLYHPHQW��LO�YD�¬WUH�GRU«QDYDQW�SULPRUGLDO�GH�UHFU«HU�GX�OLHQ
HQWUH�GHV�FLWR\HQV�LQYLW«V�SHQGDQW�GHV�PRLV�¢�VH�WHQLU�¢�GLVWDQFH�OHV�XQV�GHV�DXWUHV�
1RXV�DXURQV�¢�UHFRQVWUXLUH�OD�VRFLDELOLW«�HW�OD�FRQYLYLDOLW«�PLVHV�¢�PDO�SDU�OHV�LPS«UDWLIV�VDQLWDLUHV�
8Q�EHDX�G«IL�SRXU�QRWUH�DVVRFLDWLRQ�TXL�VHUD��GHPDLQ��SOXV�Q«FHVVDLUH�TXH�MDPDLV�

(Q�WDQW�TXH�GLUHFWHXU��MH�WHQDLV�¢�VRXOLJQHU�OȇLQYHVWLVVHPHQW�GH�OȇHQVHPEOH�GH�Oȇ«TXLSH�SRXU�YRXV�DSSRUWHU
FKDTXH�VHPDLQH��GH�OD�FXOWXUH��GHV�DFWLYLW«V�GH�ORLVLUV�HW�GHV�P«WKRGHV�GȇDFFRPSDJQHPHQW
SHUVRQQDOLV«HV�SRXU�WRXWHV�OHV�WUDQFKHV�Gȇ¤JH��%LHQ�TXH�FH�VRLW�OH�FĕXU�GH�QRWUH�SURMHW�DVVRFLDWLI��LO�D
IDOOX�U«LQYHQWHU�QRWUH�PRGH�GH�FRPPXQLFDWLRQ�YLD�QRV�U«VHDX[�VRFLDX[�HW�QRXV�DYRQV�«W«�VRXFLHX[�GDQV
OD�U«DFWLYLW«�IDFH�DX[�«YªQHPHQWV��(Q�FHOD��MH�WLHQV�¢�UHPHUFLHU�HW�¢�I«OLFLWHU�OȇHQVHPEOH�GHV�VDODUL«V�GH
OȇDVVRFLDWLRQ�SRXU�OHXU�FDSDFLW«�GȇDGDSWDWLRQ�HW�SRXU�DYRLU�DVVXU«�OD�FRQWLQXLW«�GH�VHUYLFH�GXUDQW�FHWWH
S«ULRGH�GH�FULVH�



6XLWH���/H�PRW�GX�GLUHFWHXU

7RXW�DYDLW�SRXUWDQW�ELHQ�FRPPHQF«����6HSWHPEUH�������OHV�YR\DQWV�«WDLHQW�DX�YHUW��YRXV�«WLH]�SOXV
QRPEUHX[�TXH�MDPDLV�¢�WURXYHU�XQH�DFWLYLW«�TXL�U«SRQGDLW�¢�YRV�VRXKDLWV��QRXV�«WLRQV�GDQV�XQH
G\QDPLTXH�HW�GHV�SHUVSHFWLYHV�Gȇ«YROXWLRQV�JU¤FH�¢�YRXV��3XLV�OH�PRLV�GH�QRYHPEUH������SRLQWD�OH�ERXW
GH�VRQ�QH]�HW�FH�IXW�OD�GRXFKH�IURLGH��QH�QRXV�PHQWRQV�SDV��ΔO�IDOODLW�VH�UHQGUH�¢�Oȇ«YLGHQFH�HW�IDLUH�IDFH�¢
OD�VLWXDWLRQ��

/D�U«DOLW«��QRXV�OD�FRQQDLVVRQV��XQH�VXFFHVVLRQ�GH�G«FUHWV�JRXYHUQHPHQWDX[��TXL�SRXU�OD�JHVWLRQ�GH�FHWWH
FULVH�VDQLWDLUH��REOLJHD�OD�VXVSHQVLRQ�GH�QRV�DFWLYLW«V��&UªYH�FĕXU�Q«FHVVDLUH��GLIILFLOH�¢�GLJ«UHU�PDLV
GHYDQW�OHTXHO�LO�Qȇ«WDLW�DXFXQHPHQW�TXHVWLRQ�GH�EDLVVHU�OHV�EUDV��&ȇHVW�SRXU�FHOD�TXH�MH�WHQDLV�HQ�
LQWURGXFWLRQ�¢�YRXV�UHPHUFLHU�SRXU�YRWUH�SDWLHQFH��YRWUH�FRPSU«KHQVLRQ�HW�OȇHQVHPEOH�GH�YRV
HQFRXUDJHPHQWV��

/ȇHQVHPEOH�GH�QRV�DFWLYLW«V�RQW�SX�UHSUHQGUH�QRUPDOHPHQW�GXUDQW�TXHOTXHV�VHPDLQHV�HQ�MDQYLHU������
)LQ�G«FHPEUH�������Oȇ«TXLSH�DYDLW�SULV�VD�SOXPH�SRXU�«FULUH�DX�SªUH�1R­O����QRV�FKDXVVHWWHV�VRQW�UHVW«HV
YLGHV��SHXW�¬WUH�HQ�GHPDQGLRQV�QRXV�XQ�SHX�WURS�FHWWH�DQQ«H����&DU�DSUªV�TXHOTXHV�VHPDLQHV�GȇDFWLYLW«V�
QRXV�DYRQV�G½�IHUPHU�QRV�SRUWHV�SDUWLHOOHPHQW�HQ�I«YULHU������DYHF�¢�OD�FO«��OȇDQQXODWLRQ��SRXU�OD
VHFRQGH�DQQ«H�FRQV«FXWLYH�GH�QRV�«YªQHPHQWV�GH�ILQ�GȇDQQ«H�

1«DQPRLQV��QRXV�DYRQV�UHSULV�OH�FKHPLQ�GH�OȇHQVHPEOH�GH�QRV�DFWLYLW«V�GHSXLV�OH�PRLV�GH�VHSWHPEUH
�����HQ�PHWWDQW�HQ�SUDWLTXH�OHV�QRXYHOOHV�PHVXUHV�JRXYHUQHPHQWDOHV��GRQW�OȇDSSOLFDWLRQ�GX�m�SDVV
VDQLWDLUH�}��/ȇDQQ«H�������VHUD�OȇDQQ«H�GH�OD�UHSULVH��QRXV�\�FUR\RQV�WRXV���

(Q�FRQFOXVLRQ��QRWUH�DVVRFLDWLRQ�HVW�G«WHUPLQ«H��PRWLY«H��JRQIO«H�¢�EORF�HW�JU¤FH�¢�YRXV��QRWUH�DFWLYLW«
UHVWH�(66(17Δ(//(��-H�YRXV�HQFRXUDJH�GRQF�¢�YHQLU�QRXV�UHQFRQWUHU��QRXV�SRVHU�YRV�TXHVWLRQV��IDLUH�SDUW
GH�YRV�GRXWHV��FDU�QRXV�VRPPHV�GLVSRV«V�¢�YRXV�«FRXWHU��FȇHVW�OȇHVVHQFH�P¬PH�GH�QRWUH�HQJDJHPHQW�

/ȇKLVWRLUH�FRQWLQXH��«FULYRQV�XQ�QRXYHDX�FKDSLWUH�WRXV�HQVHPEOHȐ
�����������������������������������������������������������������������������������������������������������������������������������������������������������

�����������������������������������������������������������������������������������������������������������������������������������������������������������������
����/H�GLUHFWHXU�

'(/$+$<(6�(95$5'�&O«PHQW

�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������Bien associati vermont !
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&''�8VDJH
�����

&'Ζ
���

3DUFRXUV�(PSORL�&RPS«WHQFHV
���

&RQWUDW�$GXOWH�5HODLV
����

3DUWLH�����)RQFWLRQQHPHQW�GH�O
DVVRFLDWLRQ��

/
(48Ζ3(�3(50$1(17(��

(Q����������SHUVRQQHV�GLII«UHQWHV�RQW�WUDYDLOO«�SRXU
O
DVVRFLDWLRQ�U«SDUWLHV�HQ����FRQWUDWV�GLII«UHQWV��
$X�������������O
DVVRFLDWLRQ�FRPSWDELOLVDLW��

«TXLYDOHQWV�WHPSV�SOHLQV�

���IHPPHV

��KRPPHV

/
«TXLSH�SHUPDQHQWH��F
HVW�«JDOHPHQW���



3DUWLH�����)RQFWLRQQHPHQW�GH�O
DVVRFLDWLRQ��

����OLNHV�SRXU�OD�SDJH
����DERQQ«V

����DERQQ«V

#DVVRWUDLWXQLRQ 7UDLW�G
8QLRQ WXQLRQOHKDYUH

KWWS���DVVRWUDLWXQLRQOHKDYUH�IU��

&20081Ζ&$7Ζ21��

/
DVVRFLDWLRQ�HVW�SU«VHQWH�VXU�TXDWUH�U«VHDX[�VRFLDX[�VXU�OHVTXHOV
HOOH�FRPPXQLTXH�U«JXOLªUHPHQW�VRQ�DFWXDOLW«���

$VVRFLDWLRQ�7UDLW�G
8QLRQ

���DERQQ«V����VXLYHXUV

'HSXLV�������OH�VLWH�LQWHUQHW�GH��7UDLW�G
8QLRQ��SHUPHW�DX[
DGK«UHQWV�HW�DX[�SDUWHQDLUHV�G
REWHQLU�WRXWHV�OHV�LQIRUPDWLRQV�VXU
OHV�DFWLRQV�GH�O
DVVRFLDWLRQ���

6HORQ�OHV�«YªQHPHQWV��GHV�SODTXHWWHV�GH�FRPPXQLFDWLRQ�VRQW
GLVWULEX«HV�GDQV�O
DQQ«H�DILQ�GH�JDUDQWLU�XQH�ERQQH�LQIRUPDWLRQ
DXWRXU�GH�QRV�DFWLRQV�



5HQRXYHOOHPHQW�GH�O
DJU«PHQW�6HUYLFH�&LYLTXH�SRXU���QRXYHOOHV
DQQ«HV�

2EWHQWLRQ�G
XQH�VXEYHQWLRQ�H[FHSWLRQQHOOH�GH�OD�&$)�GDQV�OH�FDGUH�GH
OD�VRUWLH�GH�FULVH�&29Δ'����

ΔQW«JUDWLRQ�GHV�DFWLRQV�GH�QRWUH�SURMHW�DVVRFLDWLI�DX�GLVSRVLWLI�GHV��&LW«V
(GXFDWLYHV���HW�REWHQWLRQ�G
XQH�VXEYHQWLRQ�

5HFRQGXFWLRQ�GH�QRWUH�FRQYHQWLRQ�G
REMHFWLIV�HW�GH�PR\HQV�DYHF�OD�YLOOH
GX�+DYUH�SRXU�XQH�QRXYHOOH�GXU«H�GH���DQV�

5HQRXYHOOHPHQW�GH�QRWUH�SRVWH�)21-(3�SRXU���QRXYHOOHV�DQQ«HV��

)250$7Ζ216��
%$)$���WURLV�IRUPDWLRQV�FRPSOªWHV�GH�ILQDQF«HV��

/2&$8;���
/
HQVHPEOH�GH�QRV�DFWLYLW«V�VH�FRQFHQWUH�GDQV�QRWUH�E¤WLPHQW�VLWX«�¢�+HQUL
:DOORQ�� 1RXV� E«Q«ILFLRQV� «JDOHPHQW� G
«TXLSHPHQWV� VSRUWLIV� VLWX«V� VXU
QRWUH�WHUULWRLUH�HW�PLV�¢�GLVSRVLWLRQ�JUDFLHXVHPHQW�SDU�OD�YLOOH�GX�+DYUH�

7$5Ζ)6�����Ȝ��DGK«VLRQ�DQQXHOOH�
&HWWH� DGK«VLRQ� SHUPHW� O
DFFªV� ¢� O
HQVHPEOH� GHV� DFWLYLW«V� GH� O
DVVRFLDWLRQ�
8QH� SDUWLFLSDWLRQ� ILQDQFLªUH� SHXW� ¬WUH� GHPDQG«H� SRXU� FHUWDLQHV� DFWLYLW«V
VS«FLILTXHV��VRUWLHV����

'Ζ9(56���

3DUWLH�����)RQFWLRQQHPHQW�GH�O
DVVRFLDWLRQ�



+200(6
���

)(00(6
���

$GRV
��

$GXOWHV
��

����
��

����
��

����
��

����
��

����
��

����
��

����
��

3DUWLH�����/HV�DGK©UHQWV�

67$7Ζ67Ζ48(6���

(Q�������O
DVVRFLDWLRQ�WRWDOLVH�����DGK«UHQWV�

����
�

$GPLQLVWUDWHXUV
��

5«SDUWLWLRQ�KRPPHV���IHPPHV�
GHV�DGK«UHQWV

5«SDUWLWLRQ�SDU
WUDQFKH�G
¤JH
GHV�DGK«UHQWV



3DUWLH�����/HV�DGK©UHQWV�

3¶OH�(1)$1&(�)$0Ζ//(
�����

3¶OH�-(81(66(
�����

3¶OH�$'8/7(
�����

$'0Ζ1Ζ675$7(856
����

5«SDUWLWLRQ�SDU�S¶OH
G
DFFXHLO�GHV�DGK«UHQWV

0217�*$Ζ//$5'
�����

%2Ζ6�'(�%/�9Ζ//(
�����

$875(
����

0$5(�528*(
����

5«SDUWLWLRQ�SDU
TXDUWLHUV�GH�U«VLGHQFH

GHV�DGK«UHQWV



m�/H�PRQGH�GHV�GHVVLQV�DQLP«V�}��)«YULHU����6RUWLHV�FLQ«PD��GHV�DWHOLHUV�GHVVLQV�VXU�OHV�GHVVLQV
DQLP«V��%HDXFRXS�GH�FU«DWLRQ�GH�SHUVRQQDJHV�GH�GHVVLQV�DQLP«V��

m�/HV�MRLHV�HW�OHV�FRXOHXUV�}��-XLOOHW����$WHOLHU�VXU�OD�GLVFULPLQDWLRQ��FU«DWLRQ�G
XQ�WDEOHDX�GH
ELHQYHQXH��&XVWRPLVDWLRQ�VXU�Y¬WHPHQWV���PLQL�VWDJH�GH�GDQVH�RULHQWDOH���LQLWLDWLRQ�DX�KHQQ«�
6WDJH�GH�GDQVH�VXU�6WHS��%RRP��OH�GHUQLHU�MRXU�GX�PRLV�GH�MXLOOHW�DFFRPSDJQ«H�G
XQ�JUDQG
JR½WHU��

m�1DWXUH�HW�FRPSDJQLH�}��$R½W����6RUWLHV�DX�IRUW�GH�7RXUQHYLOOH��7(75Δ6��([SRVLWLRQ�([KLELWȇ���m�8Q
«W«�DX�+DYUH�}��4XDL�6RXWKDPSWRQ��9LOOD�0DULWLPH��6TXDUH�6W�5RFK���FRQVWUXFWLRQ�GH�MHX[��LQLWLDWLRQ
DX�VWDJH�m�FRQQD°WUH�XQ�FKLHQ�SRXU�PLHX[�YLYUH�HQVHPEOH�}��MRXUQ«H�EDUEHFXH��DWHOLHU�WULFRWLQ�
%RRP��OH�GHUQLHU�MRXU�GX�PRLV�G
DR½W�DFFRPSDJQ«H�G
XQ�JUDQG�JR½WHU��

m�+DOORZHHQ�HW�PRQVWUHV�}��2FWREUH����SHX�GH�VRUWLHV�RUJDQLV«HV�VXU�FHWWH�VHVVLRQ�HQ�UDLVRQ�GHV
PHVXUHV�JRXYHUQHPHQWDOHV�SULVHV�FRQWUH�OH�&29Δ'�����'HV�DFWLYLW«V�GȇLQW«ULHXU�RQW�«W«�SURSRV«HV
QRWDPPHQW�VXU�OD�G«FRXYHUWH�GHV�GLII«UHQWHV�PDQLªUHV�GH�F«O«EUHU�+DOORZHHQ��

m�9DFDQFHV�«WLQFHODQWHV�}��'«FHPEUH����6RUWLHV�SDWLQRLUH��FLQ«PD�m�(1&$172�}��PXV«H�Gȇ+LVWRLUH
1DWXUHOOH�m�)RXLOOHV�DUFK«RORJLTXHV�}��%RRP��OH�GHUQLHU�MRXU�GX�PRLV�GH�G«FHPEUH�DFFRPSDJQ«H
G
XQ�JUDQG�JR½WHU��

/ȇDQQ«H������D�XQH�QRXYHOOH�IRLV�«W«�ERXOHYHUV«H�SDU�Oȇ«SLG«PLH�GH�&29Δ'�����/ȇ«TXLSH�GȇDQLPDWLRQ�D
G½�VȇDGDSWHU�XQH�QRXYHOOH�IRLV�DX[�PHVXUHV�JRXYHUQHPHQWDOHV��HQ�SURSRVDQW�GHV�DFWLYLW«V�DGDSW«HV
WRXW�HQ�SU«VHUYDQW�OD�V«FXULW«�GH�FKDFXQ��&RPPH�HQ�������OȇDVVRFLDWLRQ�QȇD�SDV�SX�RXYULU�VHV�SRUWHV
GXUDQW�OHV�YDFDQFHV�G
DYULO�������

0LVH�HQ�SODFH�GȇXQ�DWHOLHU�GDQVH�GHSXLV�VHSWHPEUH��������WRXV�OHV�PHUFUHGLV�DYHF�XQ�JURXSH�GH���
HQIDQWV�GH���¢����DQV��GH���K�¢���K����7RXW�FHOD�DYHF�OȇDQLPDWULFH�$QQLFN�0(1'<��

'«YHORSSHPHQW�GH�SURMHWV�S«GDJRJLTXHV�VXU�OHV�DFFXHLOV�GHV�PHUFUHGLV�HW�VDPHGLV�FRPSUHQDQW�GHV
DFWLYLW«V�PDQXHOOHV��VSRUWLYHV��FXOWXUHOOHV��VRUWLHV��FLQ«PD��SDWLQRLUH��VSHFWDFOHV��PXV«HVȐ���

3URMHWV�S«GDJRJLTXHV�G«YHORSS«V��

3DUWLH�����/HV�DFFXHLOV�GH�ORLVLUV

/HV�DFFXHLOV�GH�ORLVLUV�GH�7UDLW�Gȇ8QLRQ�RXYUHQW�OHXUV�SRUWHV�GXUDQW�WRXWHV�OHV�VHVVLRQV�GH�YDFDQFHV��DLQVL�TXH�WRXV�OHV�PHUFUHGLV�HW�VDPHGLV
GXUDQW�OD�S«ULRGH�VFRODLUH��/HV�LQVFULSWLRQV�VRQW�REOLJDWRLUHV�SRXU�DFF«GHU�DX[�DFWLYLW«V�HW�XQH�SDUWLFLSDWLRQ�ILQDQFLªUH�SHXW�¬WUH�GHPDQG«H

VHORQ�OH�W\SH�GȇDFFXHLO��/ȇDGK«VLRQ�DQQXHOOH�¢�OȇDVVRFLDWLRQ�HVW�REOLJDWRLUH�SRXU�DFF«GHU�¢�Oȇ$/6+�



6«MRXU�¢�*UD\H�VXU�PHU�GX����DX����MXLOOHW�������ILQDQF«�SDU�OHV�m�/LRQV�&OXEV�}�SRXU��
HQIDQWV��

5HFRQGXFWLRQ�GX�SURMHW�m�$UW�)RU�.LGV�}�DYHF�OHV�DVVRFLDWLRQV�m�6W�7KR�}�HW�m�/H
3RUWLTXH�}��/HV�UHQFRQWUHV�HQWUH�OHV�HQIDQWV�GH��7UDLW�G
8QLRQ��HW�GH��6W�7KR���PLVHV�HQ
SODFH�OHV�DQQ«HV�SU«F«GHQWHV��Q
RQW�SDV�«W«�UHFRQGXLWHV�GX�IDLW�GHV�FRQGLWLRQV
VDQLWDLUHV�HW�GHV�PHVXUHV�JRXYHUQHPHQWDOHV�G«IDYRUDEOHV��'H�FH�IDLW��OH�SURMHW�D�SX�VH
SRXUVXLYUH�PDLV�HQ�IDLVDQW�PRLWL«�m�7UDLW�Gȇ8QLRQ�}�PRLWL«�m�6W�7KR�}��

9ROHW�IDPLOOH���SDUHQWDOLW«��

$FFRPSDJQHPHQW�GH���IDPLOOHV�VXU�OȇRUJDQLVDWLRQ�GH�G«SDUWV�HQ�YDFDQFHV��SDU�OH�ELDLV
GX�GLVSRVLWLI�m�$LGHV�DX[�9DFDQFHV�6RFLDOHV�}��&H�SURMHW�D�«W«�FRQGXLW�MXVTX
DX�ERXW
�HQ�������OHV�SURMHWV�GH�G«SDUWV�DYDLHQW�«W«�DQQXO«V��

&RQFHUQDQW�OHV�DFWLYLW«V�SDUHQWV�HQIDQWV��QRXV�DYRQV�UHPLV�HQ�URXWH��SDU�OH�ELDLV�GȇXQ
UHSDV�SDUWDJ«�FRQYLYLDO��OHV�SURMHWV�TXL�RQW�«W«�VWRSS«V�SDU�OHV�GLII«UHQWHV�PHVXUHV
JRXYHUQHPHQWDOHV��/H�UHFUXWHPHQW�GȇXQ�QRXYHO�DQLPDWHXU�U«I«UHQW�ILQ�RFWREUH������D
JUDQGHPHQW�FRQWULEX«�¢�OD�UHSULVH�GHV�DFWLRQV��

'«YHORSSHPHQW�GHV�VRLU«HV�MHX[�SDUHQWV�HQIDQWV�HW�IUDQF�VXFFªV�DX�QLYHDX�GH�OD
IU«TXHQWDWLRQ�

6XLYL�HW�SLORWDJH�G
XQ�FRPLW«�GH�SDUHQWV�SHUPHWWDQW�OD�FRQVWUXFWLRQ�G
XQ�SURJUDPPH
G
DFWLYLW«V�HQ�DXWRQRPLH�HW�GHV�UHQGH]�YRXV�SRQFWXHOV�VRXV�IRUPH�GH��FDI«V
«FKDQJHV��

&RQWLQXLW«�GX�SDUWHQDULDW�DYHF�OH�U«VHDX�m�)DPLOOHV�HQ�$FWLRQ�}�GH�0RQW�*DLOODUG�
3DUWLFLSDWLRQ�DX[�GLII«UHQWV�WHPSV�IRUWV�HW�DX[�DQLPDWLRQV�SURSRV«HV�SDU�OH�U«VHDX��

3DUWLH�����/HV�DFFXHLOV�GH�ORLVLUV�



(Q��������PR\HQQH�GH����HQIDQWV�LQVFULWV�SRXU�OD�SULPDLUH�HW�GH����¢�OD�PDWHUQHOOH��

&RPPH�WRXV�OHV�DQV��OHV�HQIDQWV�HQWUHQW�GDQV�OH�GLVSRVLWLI�&/$6��(Q�������LOV�RQW�SX
E«Q«ILFLHU�GHV�DFWLYLW«V�VXLYDQWHV��

��ΔQLWLDWLRQ�¢�OD�GDQVH�
��$WHOLHU�FKDQW�RX�MHX[�GH�VRFL«W«V�
��8QH�DLGH�LQGLYLGXDOLV«H�SRXU�OHV�HQIDQWV�HQ�GLIILFXOW«�

3RXU�OD�WURLVLªPH�DQQ«H�FRQV«FXWLYH��QRXV�DYRQV�XWLOLV«�OȇRXWLO�OXGLTXH�IRXUQLV�SDU�OD�9LOOH
GX�+DYUH�SRXU�Oȇ«YDOXDWLRQ�GHV�DFWLYLW«V�&/$6��'HSXLV�OD�PLVH�HQ�SODFH�GHV�PHVXUHV
JRXYHUQHPHQWDOHV�VXU�OH�IDLW�Gȇ«YLWHU�OH�EUDVVDJH�GHV�HQIDQWV��FKDTXH�DQLPDWHXU�VȇRFFXSH
GȇXQ�JURXSH�Gȇ«OªYHV�GH�OD�P¬PH�FODVVH��/H�FDKLHU�GH�VXLYL�GHV�GHYRLUV�D�«W«�UHFRQGXLW�FDU
LO�SHUPHW�XQH�FRQWLQXLW«�S«GDJRJLTXH�HQWUH�Oȇ«FROH��OH�S«ULVFRODLUH�HW�OHV�SDUHQWV��

'HSXLV�O
«SLG«PLH�GH�&29Δ'�����QRWUH�TXRWLGLHQ�HVW�ERXOHYHUV«��3DU�FHOD��QRXV
UHVVHQWRQV�XQ�PDQTXH�GH�E«Q«YROHV��1RXV�VRPPHV�IRUWHPHQW�WRXFK«V�HW�ERXVFXO«V�SDU
OHV�GLII«UHQWV�SURWRFROHV�JRXYHUQHPHQWDX[��

3DUWLH�����/
DFFXHLO�S©ULVFRODLUH

8Q�DFFXHLO�S«ULVFRODLUH�HVW�SURSRV«�DX[�HQIDQWV�VFRODULV«V�¢�Oȇ«FROH�+HQUL�:DOORQ�OHV�OXQGLV��PDUGLV��MHXGLV�HW
YHQGUHGLV�VRLU��&HW�DFFXHLO�HVW�J«U«�SDU�OD�YLOOH�GX�+DYUH�DX�QLYHDX�DGPLQLVWUDWLI��HW�OD�GLPHQVLRQ�S«GDJRJLTXH�HVW

DIIHFW«H�¢�OȇDVVRFLDWLRQ�SDU�OH�ELDLV�GȇXQ�PDUFK«�SXEOLF��(QFDGU«V�SDU�XQH�«TXLSH�SURIHVVLRQQHOOH��OHV�HQIDQWV
SHXYHQW�SDUWLFLSHU�¢�GH�QRPEUHXVHV�DFWLYLW«V���VSRUW��MHX[�GH�VRFL«W«��OHFWXUH��Ȑ�3DU�DLOOHXUV��7UDLW�Gȇ8QLRQ�IDLW�SDUWLH

LQW«JUDQWH�GX�GLVSRVLWLI�&/$6��IDYRULVDQW�XQ�DFFRPSDJQHPHQW�¢�OD�VFRODULW«�SRXU�GHV�HQIDQWV�HQ�GLIILFXOW«�



3DUWLH�����/
HVSDFH�MHXQHVVH

1RWUH��(VSDFH�-HXQHVVH��VH�G«ILQLW�DXWRXU�GH�GHX[�SXEOLFV��

'DQV�OH�FDGUH�GH�OȇDJU«PHQW�m�$FFXHLO�-HXQH�}��QRXV�DFFXHLOORQV�OHV�������DQV�HW�GDQV�XQH
G«PDUFKH�GȇLQVHUWLRQ�VRFLDOH��FXOWXUHOOH�HW�SURIHVVLRQQHOOH��QRXV�DFFXHLOORQV�OHV�������DQV��FHFL
GDQV�OH�FDGUH�GHV�GLVSRVLWLIV��6HUYLFH�&LYLTXH��HW��&RUSV�(XURS«HQV�GH�6ROLGDULW«���

&HWWH�DQQ«H������QRXV�D�SHUPLV�GȇDMRXWHU�XQ�QRXYHDX�GLVSRVLWLI�HQ�FU«DQW�XQ�SDUWHQDULDW�DYHF�OH
6HUYLFH�'«SDUWHPHQWDO�¢�OD�-HXQHVVH��¢�Oȇ(QJDJHPHQW�HW�DX[�6SRUWV��6'-(6���DLQVL�GHSXLV�OH�PRLV�GH
QRYHPEUH�������QRXV�DFFXHLOORQV�XQ�MHXQH�G«VLUHX[�GH�UHPSOLU�XQH�PLVVLRQ�GȇLQW«U¬W�J«Q«UDO
DXSUªV�GH�QRWUH�SXEOLF�SDU�OH�ELDLV�GX�618��6HUYLFH�1DWLRQDO�8QLYHUVHO��

7UDLW�G
8QLRQ�SURSRVH�«JDOHPHQW��GDQV�OH�FDGUH�GH�VHV�DFWLYLW«V��XQ��(VSDFH�-HXQHVVH��HQ�VRLU«H��OHV�PHUFUHGLV�HW
GXUDQW�WRXWHV�OHV�YDFDQFHV�VFRODLUHV��/
REMHFWLI�GH�FH�UHQGH]�YRXV�HVW�GH�SURSRVHU�DX[�MHXQHV�XQ�HQGURLW�LGHQWLIL«�R»�LOV

SHXYHQW�VH�UHWURXYHU�DILQ�G
«FKDQJHU�HQWUH�HX[��&
HVW�«JDOHPHQW�XQ�OLHX�G
«FRXWH�HW�GH�SDUWDJH�R»�QDLVVHQW�GH
QRPEUHX[�SURMHWV��&HW�HVSDFH�HVW�RXYHUW�DX�������DQV�HW�D�SRXU�REMHFWLI�GH�IDYRULVHU�OD�PL[LW«�FXOWXUHOOH�HQWUH�OHV

GLII«UHQWV�TXDUWLHUV�GH�QRWUH�WHUULWRLUH��



5HSULVH�GȇXQ�IRQFWLRQQHPHQW�RUGLQDLUH�GH�QRV�DFFXHLOV�HQ�VRLU«H��YHQGUHGL�VRLU��DSUªV�GHV�DP«QDJHPHQWV�OL«V
DX[�IHUPHWXUHV�DGPLQLVWUDWLYHV�HW�GLII«UHQWV�SURWRFROHV�OL«V�¢�OD�FULVH�VDQLWDLUH�

3ULVH�GH�SRVWH��¢�WHPSV�SOHLQ��GȇXQH�QRXYHOOH�DQLPDWULFH�U«I«UHQWH�DX[�������DQV�GHSXLV�OH����RFWREUH�����
�&RQWUDW�3(&�¢�GXU«H�G«WHUPLQ«H�GH����PRLV�UHQRXYHODEOH��

'«FRXYHUWH�FXOWXUHOOH��QRWDPPHQW�PXVLFDOH��ORUV�GȇDWHOLHUV�SURSRV«V�SDU�OȇDVVRFLDWLRQ��ΔFH�&UHDPȇ]���'XUDQW�GHX[
S«ULRGHV�GH�YDFDQFHV�VFRODLUHV��QRV�MHXQHV�RQW�HX�OȇRSSRUWXQLW«�GH�VȇLQLWLHU�¢�Oȇ«ODERUDWLRQ�GȇXQH�FKDQVRQ��/HV
GLII«UHQWHV�«WDSHV�Q«FHVVDLUHV�RQW�«W«�DERUG«HV��GH�OD�UHFKHUFKH�GX�WH[WH�¢�OD�PLVH�HQ�VRQ��QRV�DGROHVFHQWV�RQW
HX�OȇRSSRUWXQLW«�GH�SURF«GHU�¢�XQ�HQUHJLVWUHPHQW��8QH�SULVH�GH�FRQVFLHQFH�D�SX�¬WUH�REVHUY«H�FRQFHUQDQW�OHV
P«WLHUV�OL«V�DX[�GRPDLQHV�PXVLFDX[�

2UJDQLVDWLRQ�GȇXQ�VWDJH�VS«FLILTXH�U«SDUWL�VXU�TXDWUH�MRXUV��SHUPHWWDQW�GH�VȇLQLWLHU�¢�GLII«UHQWHV�SUDWLTXHV�WHOOHV
TXH�OH�SDGGOH��OD�SORQJ«H�VRXV�PDULQH��OH�FKDU�¢�YRLOH�HW�OD�FRQFHSWLRQ���OȇXWLOLVDWLRQ�GH�FHUI�YRODQW��&H�VWDJH�D�«W«
SURSRV«�HQ�SDUWHQDULDW�DYHF�GHV�LQWHUYHQDQWV�SURIHVVLRQQHOV�

5HQFRQWUH�LQWHU�VWUXFWXUH�HW�SDUWLFLSDWLRQ�¢�XQ�UDOO\�SHUPHWWDQW�GH�G«FRXYULU�OH�SDWULPRLQH�GH�OD�YLOOH�Gȇ+DUIOHXU�
$LQVL��OHV�DFFXHLOV�MHXQHV�GHV�YLOOHV�GH�0RQWLYLOOLHUV��&DXFULDXYLOOH��*RQIUHYLOOH�Oȇ2UFKHU��/LOOHERQQH��+DUIOHXU�HW�/H
+DYUH�RQW�HX�OȇRSSRUWXQLW«�GH�SDUWDJHU�GHV�PRPHQWV�FRQYLYLDX[�¢�WUDYHUV�XQ�JUDQG�MHX[�GH�SLVWH�HW�GHV�MHX[
FROOHFWLIV��8QH�FRQWULEXWLRQ�¢�OD�OXWWH�FRQWUH�OH�UHSOL�LGHQWLWDLUH�

'LII«UHQWHV�VRUWLHV�HW�DFWLRQV�FXOWXUHOOHV�RQW�«W«�SURSRV«HV���DFFUREUDQFKHV��HVFDODGH��SLVFLQH��SODJH��WUDPSROLQH
SDUN��IRU¬W��ODVHU�JDPH��UDOO\�DX�+DYUH��SURMHW�Gȇ«FULWXUH�GȇXQ�OLYUHW�DYHF�OH�9ROFDQ��Ȑ

3RXUVXLWH�GH�QRV�DFWLRQV�FLWR\HQQHV�HQ�IDYHXU�GH�OD�SURWHFWLRQ�GH�QRWUH�HQYLURQQHPHQW��HQ�FRQVDFUDQW�XQ
WHPSV��¢�FKDTXH�VRUWLH��DX�UDPDVVDJH�GH�G«FKHWV��VRUWLH�SODJH��VRUWLH�IRU¬W��SDUFV��ȐHWF���/HV�MHXQHV�UHVWHQW
VHQVLELOLV«V�¢�OȇLPSRUWDQFH�GȇXQH�DWWLWXGH�«FR�UHVSRQVDEOH��

3DUWLH�����/
HVSDFH�MHXQHVVH



3URMHW�GH�U«DSSURSULDWLRQ�GX�ORFDO�MHXQH�DYHF�DFTXLVLWLRQ�GȇXQ�ELOODUG��GȇXQH�W«O«YLVLRQ��GȇXQH�FRQVROH�36���GH
MHX[�GH�VRFL«W«V��GȇXQH�WDEOH�GH�SLQJ�SRQJ��GȇRXWLOV�SHUPHWWDQW�GHV�DWHOLHUV�ERLV��Ȑ�¢�QRWHU�«JDOHPHQW��XQ�GRQ
GȇXQ�HQVHPEOH�VDORQ��FDQDS«�HW�IDXWHXLOV��

9DORULVDWLRQ�GH�QRWUH�VDOOH�FXOWXUHOOH�SDU�OH�ELDLV�GȇXQ�SURMHW�FRPPXQ�¢�OȇHQVHPEOH�GH�QRV�YRORQWDLUHV�HQ�6HUYLFH
&LYLTXH��FH�SURMHW�D�«W«�LQWLWXO«����7K«¤WUH�GHV�FRQILQ«V���(Q�HIIHW��XQH�UHSU«VHQWDWLRQ�WK«¤WUDOH�D�SX�YRLU�OH�MRXU�¢
WUDYHUV�XQH�SURSRVLWLRQ�GH�VD\QªWHV�VXU�OH�WKªPH�GX�FRQILQHPHQW��&H�SURMHW�HVW�YLVLRQQDEOH�VXU�QRWUH�FKD°QH�m
\RXWXEH�}�DFFHVVLEOH�YLD�QRWUH�VLWH�

2UJDQLVDWLRQ�GȇXQ�PLQL�V«MRXU�SU«YX�LQLWLDOHPHQW�HQ�������PDLV�UHSRUW«�FHWWH�DQQ«H�������HQ�UDLVRQ�GH�OD�FULVH
VDQLWDLUH��$LQVL����QXLW«HV�HW���MRXUV�DX�GRPDLQH�GH�&HQWHU�3DUF�1RUPDQGLH�RQW�SX�¬WUH�U«DOLV«V��/D�QRWLRQ�GH�m
YLYUH�HQVHPEOH�}�DERUG«H�GXUDQW�OȇHQVHPEOH�GH�QRV�DFFXHLOV�D�HX�OȇRSSRUWXQLW«�Gȇ¬WUH�GDYDQWDJH�DSSOLTX«H
GXUDQW�FH�V«MRXU�HQ�FROOHFWLYLW«�

5HFRQGXFWLRQ�GHV�DFWLRQV�FLWR\HQQHV�HW�GȇDXWR�ILQDQFHPHQW�PHQ«HV�SDU�OHV�MHXQHV�GH�QRWUH�DVVRFLDWLRQ��
UDPDVVDJH�GH�G«FKHWV��DFWLRQ�FRPPXQH�SRXU�OHV�DGK«UHQWV�GH�7UDLW�Gȇ8QLRQ��U«QRYDWLRQ�GH�OD�SHLQWXUH�GDQV
OȇHVSDFH�H[W«ULHXU��YHQWH�GH�FU¬SHV�ORUV�GH�OȇDFFXHLO�S«ULVFRODLUH��HPEDOODJH�GHV�FDGHDX[�GHV�FOLHQWV�GX�PDJDVLQ
$XFKDQ��0RQW�*DLOODUG�ORUV�GHV�I¬WHV�GH�ILQ�GȇDQQ«H��2UJDQLVDWLRQ�GȇXQH�NHUPHVVH�HQ�IDYHXU�GX�7«O«WKRQ�
SDUWLFLSDWLRQ�¢�XQH�IRUPDWLRQ�36&���SDUWLFLSDWLRQ�¢�XQH�SU«YHQWLRQ�VXU�OHV�GDQJHUV�GHV�U«VHDX[�VRFLDX[
RUJDQLV«H�SDU�OH�FRPPLVVDULDW�GH�0RQW�*DLOODUG�

3DUWHQDULDW�DYHF�OHV�FROOªJHV�+HQUL�:DOORQ��-HDQ�0RXOLQ�HW�5HQ«�'HVFDUWHV��GDQV�OH�FDGUH�GH�OȇDFFRPSDJQHPHQW
Gȇ«OªYHV�HQ�UHFKHUFKH�GH�VWDJH��$WHOLHUV�VXU�OH�VDYRLU�¬WUH��OD�FRQFHSWLRQ�GH�&9�HW�GH�OHWWUHV�GH�PRWLYDWLRQ��SULVH
GH�UHQGH]�YRXV�DYHF�OHV�WHUUDLQV�GH�VWDJH�HW�DFFRPSDJQHPHQW�SK\VLTXH�VXU�OHV�OLHX[�SU«YXV�SRXU�VLJQDWXUH�GH
FRQYHQWLRQ�

$FFXHLO�HW�VXLYL�GH�MHXQHV�HQ�VWDJH�RX�S«ULRGH�GH�E«Q«YRODW�OL«�DX�GLVSRVLWLI�m�7RSH�O¢�}�

3URSRVLWLRQ�GȇDLGH�DX[�GHYRLUV�RX�SU«SDUDWLRQ�RUDO�¢�GHV�HQWUHWLHQV�GȇHPEDXFKH�

3RXUVXLWH�GH�QRV�GLII«UHQWV�SDUWHQDULDWV���6HUYLFH�MHXQHVVH�GH�OD�YLOOH�GX�+DYUH��0LVVLRQ�/RFDOH��VHUYLFH
SU«YHQWLRQ�GH�OD�G«OLQTXDQFH�GH�OD�YLOOH�GX�+DYUH��VHUYLFH�V«FXULW«�GH�OD�YLOOH�GX�+DYUH��FRPPLVVDULDW�GH�0RQW�
*DLOODUG��DVVRFLDWLRQ�OD�&URL[�5RXJH��OH�5«VHDX�GHV�0-&�1RUPDQGHV��OH�9ROFDQ�Ȑ�

3DUWLH�����/
HVSDFH�MHXQHVVH



'XUDQW�OȇDQQ«H�������OH�S¶OH�DGXOWH�D�SX�FRQVHUYHU�OHV�DWHOLHUV�VRFLROLQJXLVWLTXHV�HQ�SODFH�¢�UDLVRQ
GH���K�SDU�VHPDLQH�SRXU�TXDWUH�JURXSHV��3DUPL�WRXWHV�OHV�DFWLRQV�FRQGXLWHV�SDU� OH�S¶OH�� OHV�$6/
VRQW�OHV�VHXOV�DWHOLHUV�TXL�RQW�SX�¬WUH�PDLQWHQXV�MXVTXȇ¢�G«EXW�MXLQ������
�
(Q� UDLVRQ� GHV� PHVXUHV� VDQLWDLUHV� UHVWULFWLYHV� QH� SHUPHWWDQW� SDV� GȇDXWUHV� DFWLYLW«V� GH� JURXSH
�FRXWXUH�� ILWQHVV�� DWHOLHUV� FROOHFWLIV�� OD� FRRUGLQDWULFH� D� G«YHORSS«� OȇHVSDFH� QXP«ULTXH� SRXU
DFFRPSDJQHU�FKDTXH�DGK«UHQW�HQ�LQGLYLGXHO�HW�FHFL�VXU�GLII«UHQWV�SODQV���

��&RQWLQXLW«�GHV�FRXUV�GH�IUDQ©DLV�
��$LGH�DGPLQLVWUDWLYHV��&06�&&$6�&08�Δ03276��
��'«FRXYHUWH�FXOWXUHOOH�
��(QWUDLQHPHQW�DX�'(/)�
��$SSUHQWLVVDJH�DXWRXU�GHV�RXWLOV�QXP«ULTXHV�

/ȇHVSDFH� QXP«ULTXH� HVW� DXVVL� GHYHQX� XQ� HVSDFH� Gȇ«FRXWH� SRXU� QRV� DGK«UHQWV� SHUPHWWDQW� XQ
DFFRPSDJQHPHQW�GXUDQW�FHWWH�S«ULRGH��/D�FRRUGLQDWULFH�D�G«YHORSS«�XQ�DFFRPSDJQHPHQW�VRFLDO
GHV�XVDJHUV�WUªV�LVRO«V�HW�«ORLJQ«V�GX�GURLW�FRPPXQ�YHUV�OHV�LQVWLWXWLRQV�GX�WHUULWRLUH�+DYUDLV�

3DUWLH�����/H�S´OH�DGXOWH

/H�S¶OH�DGXOWH�HVW�XQ�OLHX�GH�SDUWDJH��GH�IRUPDWLRQ�HW�GȇLQIRUPDWLRQV��ΔO�SHUPHW�XQ�DFFRPSDJQHPHQW�LQGLYLGXDOLV«
GH�FKDTXH�DGK«UHQWV�GDQV�OHXUV�SURMHWV�HW�OHXUV�ORLVLUV��&ȇHVW�XQ�HQGURLW�UHVVRXUFHV�G«GL«�DX[�ORLVLUV�HW�¢�GHV�DFWLRQV
GȇDFFRPSDJQHPHQW�DGDSW«�DX[�EHVRLQV�HW�DX[�GHPDQGHV�GH�FKDFXQ��ΔO�HVW�FRXSO«�DX�G«YHORSSHPHQW�GH�SURMHWV

FROOHFWLIV�SHUPHWWDQW�GH�G«YHORSSHU�OȇHQWUDLGH�HW�OH�YLYUH�HQVHPEOH��



/H�JURXSH��:KDWV$SS��D�«W«�PDLQWHQX�HW�G«YHORSS«�DILQ�GH�PDLQWHQLU�OH�OLHQ�DYHF�OHV�DGK«UHQWV�
(Q�UDLVRQ�GH� OD� IHUPHWXUH�GHV� OLHX[�FXOWXUHOV� MXVTXȇHQ� MXLQ������� OD�FRRUGLQDWULFH�D�G«YHORSS«�XQ
SURMHW�LQWLWXO«��OHV�PHUFUHGLV�G«FRXYHUWHV���&KDTXH�VHPDLQH�QRXV�SURSRVLRQV�XQH�YLG«R��XQH�YLVLWH
YLUWXHOOH��GHV� LQIRUPDWLRQV�VXU� OD�U«JLRQ����HW�FHFL�DILQ�GH�PDLQWHQLU� OȇLQVHUWLRQ�GHV�DGK«UHQWV�YLD� OD
FXOWXUH�

'XUDQW�Oȇ«W«�GHV�VRUWLHV�HW�DWHOLHUV�GH�JURXSH�RQW�SX�¬WUH�SURSRV«V���

��9LVLWH�GX�MDUGLQ�MDSRQDLV�
��9LVLWH�GX�IRUW�GH�7RXUQHYLOOH�
��$WHOLHU�SRUWUDLW�
��9LVLWH�JXLG«H�GDQV�OH�FDGUH�GH�OD�PDQLIHVWDWLRQ��8Q�«W«�DX�+DYUH��

'XUDQW� OH� VHFRQG� VHPHVWUH� ������ QRXV� DYRQV� UHFUXW«� GHX[� QRXYHOOHV� DQLPDWULFHV� SRXU� O
$6/� HW
O
DWHOLHU�FRXWXUH�SHUPHWWDQW�DLQVL�GȇLQVXIIOHU�XQH�QRXYHOOH�G\QDPLTXH�GDQV�OH�S¶OH�

/H�SDUWHQDULDW�DYHF�OH��9ROFDQ��D�«W«�UHQRXYHO«�DILQ�GH�SDUWLFLSHU�¢�GHV�VSHFWDFOHV�GªV�OH�G«EXW�GH
O
DQQ«H������

/HV�FRXUV�GH�ILWQHVV�RQW�«W«�G«SURJUDPP«V��OD�GHPDQGH�GX��SDVV�VDQLWDLUH��GDQV�QRWUH�DVVRFLDWLRQ
D\DQW�G«PRWLY«�OHV�DGK«UHQWV�

6XU�FKDTXH�VHVVLRQV�GH�YDFDQFHV�VFRODLUHV�� OH�S¶OH�DFFXHLO� OȇDVVRFLDWLRQ��:HE�6ROLGDULW«��SRXU�GHV
DWHOLHUV�DXWRXU�GX�QXP«ULTXH�

/ȇDUULY«H�GH�QRXYHDX[�DGK«UHQWV�GDQV� OH�FDGUH�GH� OȇHVSDFH�QXP«ULTXH�D�SHUPLV�GH�G\QDPLVHU� OH
S¶OH�DGXOWH�HW�GH� I«G«UHU�FHV�QRXYHDX[�DUULYDQWV�DXWRXU�GH� OD�SUDWLTXH�GX�E«Q«YRODW�GDQV�QRWUH
VWUXFWXUH��1RXV� DYRQV� DLQVL� FRQVWDW«�XQH� DXJPHQWDWLRQ�GX�QRPEUH�GH�E«Q«YROHV� VXU� OHV� DXWUHV
DWHOLHUV�GX�S¶OH�DGXOWH��1RXV�UHVWRQV�¢�Oȇ«FRXWH�GH�OHXUV�EHVRLQV�DILQ�GH�FU«HU�GH�QRXYHDX[�SURMHWV�
SHUPHWWDQW�XQH�FRQWLQXLW«�GH�G«YHORSSHPHQW�GX�S¶OH�DGXOWH��

3DUWLH�����/H�S´OH�DGXOWH



3DUWLH�����/H�S´OH�DGXOWH

4XHOTXHV�VWDWLVWLTXHV���
+RPPHV )HPPHV

� �� �� ��

4XDUWLHU�GH�O
KHXUH��&$'$��

4XDUWLHU�GH�O
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0DUH�5RXJH�
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6DQYLF�
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7RWDO�

$6/ &RXWXUH 1XP«ULTXH 7RWDO

)HPPHV +RPPHV 7RWDO
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���

���
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3DUWLH�����/H�S´OH�DGXOWH

4XHOTXHV�VWDWLVWLTXHV���
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3DUWLH�����/
DQLPDWLRQ�ORFDOH

/
HQVHPEOH�GHV�SURMHWV�DX[TXHOOHV�QRXV�SDUWLFLSRQV�
DX�WLWUH�GH�O
DQLPDWLRQ�ORFDOH��I¬WHV�GH�TXDUWLHU�

�SULQWHPSV�GHV�IDPLOOHV�����VH�VRQW�WURXY«V�DQQXO«V�
HQ�UDLVRQ�GHV�LQFHUWLWXGHV�VDQLWDLUHV�OL«HV�¢�OD�

SDQG«PLH�GH�&29Ζ'����

7UDLW�G
8QLRQ�HVW�XQH�DVVRFLDWLRQ�LPSODQW«H�VXU�XQ�WHUULWRLUH�DVVH]�ULFKH�HQ�WHUPHV�G
DFWLRQV�ORFDOHV��'H�SDU�VD
YRORQW«�GH�SDUWHQDULDW�DYHF�OD�FRPPXQH��O
DVVRFLDWLRQ�SDUWLFLSH�WRXV�OHV�DQV�¢�GHV�SURMHWV�GH�YLOOH��SHUPHWWDQW�GH
I«G«UHU�OHV�KDELWDQWV�GHV�GLII«UHQWV�TXDUWLHUV�GX�SODWHDX�QRUG�GH�OD�YLOOH�GX�+DYUH��&HV�DFWLRQV�VRQW�«JDOHPHQW
O
RFFDVLRQ�SRXU�7UDLW�G
8QLRQ�GH�WUDYDLOOHU�HQ�SDUWHQDULDW�DYHF�G
DXWUHV�VWUXFWXUHV�DVVRFLDWLYHV�HW�PXQLFLSDOHV�



3DUWLH�����2EMHFWLIV�����

3¶OH�(1)$1&(�)$0Ζ//(�

3RXUVXLWH�GX�SURMHW��$UW�)RU�.LGV���6L�OHV�FRQGLWLRQV�VDQLWDLUHV�OH�SHUPHWWHQW��QRXV�VRXKDLWRQV
FRQWLQXHU�FH�SURMHW�HQ�UHJURXSDQW�OHV�HQIDQWV�GH��7UDLW�G
8QLRQ��DYHF�FHX[�GH��6W�7KR��

3URORQJDWLRQ�GX�SURMHW�DXWRXU�GH�Oȇ«GXFDWLRQ�SDU�OH�MHX�VRXV�IRUPH�GH�ȊVRLU«HV�MHX[ȋ�HQ�IDPLOOH�
6ȇDMRXWH�«JDOHPHQW��OD�PLVH�HQ�SODFH�GH�VRLU«HV�ȊUHSDV�SDUWDJ«Vȋ�VRXV�GLII«UHQWV�WKªPHV��

6XLWH�GX�SDUWHQDULDW�DYHF�OD�&$)�GH�6HLQH�0DULWLPH�DXWRXU�GX�GLVSRVLWLI�Ȋ$LGHV�DX[�9DFDQFHV
6RFLDOHVȋ�DILQ�GȇDFFRPSDJQHU���QRXYHOOHV�IDPLOOHV�VXU�OȇRUJDQLVDWLRQ�HW�OH�G«SDUW�HQ�YDFDQFHV�HQ
DXWRQRPLH�SHQGDQW�OD�S«ULRGH�HVWLYDOH�GH������

0LVH�HQ�SODFH�GH�SOXVLHXUV�VWDJHV�FXOWXUHOV�VXU�GLII«UHQWHV�WK«PDWLTXHV��VSRUWLIV��FXOWXUHOV�
DUWLVWLTXHV���

&RQWLQXLW«�G
DFFRPSDJQHPHQW�GH�QRWUH�FROOHFWLI�GH�SDUHQWV�DXWRXU�G
XQH�QRXYHOOH
SURJUDPPDWLRQ�G
DFWLYLW«V�IDPLOLDOHV�

3DUWLFLSDWLRQ�HW�LPSOLFDWLRQ�GDQV�XQ�WHPSV�IRUW�DYHF�QRWUH�SDUWHQDLUH�Ȋ)DPLOOHV�HQ�$FWLRQȋ�

)RUPDWLRQ�DXWRXU�GH�GLII«UHQWV�WKªPHV�SRXU�Oȇ«TXLSH�S«GDJRJLTXH���Ȋ)RUPDWLRQ�VXU�OHV
FRQQDLVVDQFHV�GX�KDQGLFDS�FKH]�OȇHQIDQWȋ�SDU�OD�)DEULTXH�$�3URM�(Δ��SDU�H[HPSOH���

'«YHORSSHU�QRWUH�SDUWHQDULDW�DYHF�OH��9ROFDQ��VXU�GHV�YROHWV�SOXV�FXOWXUHOV�DYHF�OHV�IDPLOOHV�HW
OHV�HQIDQWV��VRUWLHV�DX�WK«¤WUH��SDU�H[HPSOH���

5HQRXYHOOHPHQW�GX�PDUFK«�SXEOLF�SRXU�O
RUJDQLVDWLRQ�GHV�DFFXHLOV�S«ULVFRODLUHV�GDQV�OHV�«FROHV
+HQUL�:DOORQ�HW�&KDUOHV�9LFWRLUH�¢�OD�UHQWU«H�GH�VHSWHPEUH������

$�QRWHU���1RXV�DYRQV�FRQVROLG«�GLII«UHQWV�SDUWHQDULDWV��QRWDPPHQW�FHOXL�DYHF�OHV�«FROHV�+HQUL
:DOORQ��ORUV�GȇLQWHUYHQWLRQV�GȇHQVHLJQDQWV�HW�Gȇ«OªYHV�FHUWDLQV�PDUGLV�GDQV�QRV�ORFDX[�GDQV�OH�FDGUH
GH�FRXUV�GH�SHUFXVVLRQV�DYHF�XQ�LQWHUYHQDQW�SURIHVVLRQQHO��
(QILQ��QRXV�PHWWURQV�HQ�SODFH�XQ�SDUWHQDULDW�DYHF�GHV�LQWHUYHQDQWV�VRFLDX[�GX�&$'$�DILQ�GH
SURSRVHU�GH�O
DLGH�DX[�GHYRLUV�UHQIRUF«H�RX�GHV�DFWLYLW«V�GH�ORLVLUV�VS«FLILTXHV�GXUDQW�O
DQQ«H�����
DYHF�OD�SDUWLFLSDWLRQ�GH�QRV�YRORQWDLUHV�HQ�6HUYLFH�&LYLTXH�



3DUWLH�����2EMHFWLIV�����

3¶OH�-(81(66(���

'«YHORSSHPHQW�GȇDWHOLHUV�FXOWXUHOV�HW�VSRUWLIV�

0DLQWLHQ�GHV�DFFXHLOV�HQ�VRLU«H�

5HSULVH�GH�OȇDFFXHLO�IRRW�HQ�VDOOH��LQWHUURPSX�HQ�UDLVRQ�GH�OD�FULVH�VDQLWDLUH�HQ�������

2UJDQLVDWLRQ�GH�VRUWLHV�HQ�IRQFWLRQ�GHV�GHPDQGHV�GHV�MHXQHV�

2UJDQLVDWLRQ�HW�SDUWLFLSDWLRQ�¢�XQH�UHQFRQWUH�LQWHU�VWUXFWXUH�DILQ�GH�OXWWHU�FRQWUH�OH�UHSOL�LGHQWLWDLUH�

3URSRVLWLRQ�GH�IRUPDWLRQ�DX[�JHVWHV�GH�SUHPLHUV�VHFRXUV�

3URSRVLWLRQ�GH�IRUPDWLRQ�HQ�V«FXULW«�LQFHQGLH�

5HSULVH�GX�SURMHW�GH�U«QRYDWLRQ�GH�OȇHVSDFH�H[W«ULHXU�GH�7UDLW�Gȇ8QLRQ��LQWHUURPSX�HQ�UDLVRQ�GH�OD�FULVH
VDQLWDLUH�HQ�������

5HFRQGXFWLRQ�GȇDFWLRQV�GȇDXWR�ILQDQFHPHQW��

$FFRPSDJQHPHQW�VXU�XQ�SURMHW�FRPPXQ�U«DOLV«�SDU�OHV�YRORQWDLUHV�HQ�6HUYLFH�&LYLTXH���RUJDQLVDWLRQ�GȇXQH
SRUWH�RXYHUWH�¢�7UDLW�Gȇ8QLRQ�

0DLQWLHQ�GH�QRV�SDUWHQDULDWV�H[LVWDQWV�

&U«DWLRQ�GH�QRXYHDX[�SDUWHQDULDWV�DYHF�QRWDPPHQW�OȇΔ0352�HQ�IDYHXU�GH�OȇLQFOXVLRQ��XQH�PDLVRQ�GH�UHWUDLWH
HQ�IDYHXU�GHV�OLHQV�VRFLDX[�HW�OD�EDQTXH�DOLPHQWDLUH�HQ�VRXWLHQ�DX[�IDPLOOHV�HQ�VLWXDWLRQ�SU«FDLUH�

3DUWLFLSDWLRQ�¢�OD�VHPDLQH�GH�OD�FLWR\HQQHW«�

)RUPDWLRQ�GH�OD�FRRUGLQDWULFH�GDQV�OHV�GRPDLQHV�GH�P«GLDWLRQ�HW�GȇDFFXHLO�GȇXQ�SXEOLF�HQ�VLWXDWLRQ�GH
KDQGLFDS�

5HFRQGXFWLRQ�GH�QRWUH�SURMHW�GȇLQVHUWLRQ�GHV�MHXQHV�SDU�OH�YRORQWDULDW���6HUYLFH�&LYLTXH��&RUSV�(XURS«HQ�GH
6ROLGDULW«�HW�6HUYLFH�1DWLRQDO�8QLYHUVHO�

3RXUVXLWH�GH�QRWUH�SURMHW�HQ�IDYHXU�GH�OD�OXWWH�FRQWUH�OH�G«FURFKDJH�VFRODLUH��QRWDPPHQW��SDU�OH�ELDLV�GH
QRWUH�SDUWHQDULDW�DYHF�OHV�FROOªJHV�-HDQ�0RXOLQ��+HQUL�:DOORQ�HW�5HQ«�'HVFDUWHV��DFFRPSDJQHPHQW�¢�OD
UHFKHUFKH�GH�VWDJH��

6WDJH�LQWLWXO«�m�PRELOLW«�HW�V«FXULW«�}�

2UJDQLVDWLRQ�GȇXQ�PLQL�V«MRXU�



3DUWLH�����2EMHFWLIV�����

3¶OH�$'8/7(���

0DLQWLHQ�GHV�GLII«UHQWV�FRXUV�GȇDOSKDE«WLVDWLRQ�

'«YHORSSHPHQW�GȇDFWLRQV�DXWRXU�GH�OȇDSSUHQWLVVDJH�GX�IUDQ©DLV��DWHOLHU�GH

3RXUVXLWH�GH�OȇHVSDFH�QXP«ULTXH�DYHF�OȇDFFXHLO�GȇXQ�YRORQWDLUH�HQ�6HUYLFH�&LYLTXH��

$FFRPSDJQHPHQW�GHV�DGK«UHQWV�VXU�OȇDLGH�DGPLQLVWUDWLYH�HW�¢�OȇXWLOLVDWLRQ�GHV�RXWLOV
QXP«ULTXHV��

3DUWLFLSDWLRQ�DX[�WDEOHV�URQGHV�RUJDQLV«HV�SDU�GȇDXWUHV�VWUXFWXUHV�GH�OD�YLOOH�GX�+DYUH��

3RXUVXLWH�GX�SDUWHQDULDW�DYHF�OH�m�9ROFDQ�}�DILQ�GȇREWHQLU�GHV�SODFHV�GH�VSHFWDFOHV�¢
IDLEOH�FR½W��

&RQWLQXLW«�GHV�DFWLRQV�FXOWXUHOOHV�IDYRULVDQW�OȇDXWRQRPLH�HW�OD�FU«DWLRQ�GX�OLHQ�VRFLDO
HQWUH�OHV�DGK«UHQWV��

8WLOLVDWLRQ�GHV�GLVSRVLWLIV�ORFDX[�SRXU�OHV�VRUWLHV��WK«¤WUH��FLQ«PD��«Y«QHPHQWV
RUJDQLV«V�SDU�OD�YLOOH�GX�+DYUH���

0DLQWLHQ�GH�OȇDWHOLHU�FRXWXUH�HQFDGU«�SDU�XQH�LQWHUYHQDQWH�SURIHVVLRQQHOOH��

$FFXHLO�GH�GLII«UHQWV�VWDJLDLUHV�IDYRULVDQW�OȇLQFOXVLRQ�HW�OȇLQW«JUDWLRQ�GH�QRWUH�SXEOLF��

&U«DWLRQ�GȇXQ�DWHOLHU�m�'«FR�6ROLGDLUHV�}�¢�OȇLQLWLDWLYH�GȇDGK«UHQWV�GH�OȇDVVRFLDWLRQ��

&RQWLQXLW«�GX�SDUWHQDULDW�DYHF��:HE�6ROLGDULW«��DILQ�GH�OXWWHU�FRQWUH�OD�IUDFWXUH
QXP«ULTXH�¢�WUDYHUV�GHV�DWHOLHUV�SHQGDQW�OHV�YDFDQFHV��

$FFXHLO�GH�E«Q«YROHV�H[W«ULHXUV�HQ�SOXV�GHV�DGK«UHQWV�GH�7UDLW�G
8QLRQ�HW
RUJDQLVDWLRQ�GH�UHQFRQWUHV�HQWUH�GLII«UHQWV�SXEOLFV�ORUV�G
DWHOLHUV�¢�O
LQLWLDWLYH�GHV
E«Q«YROHV�

�������FRQYHUVDWLRQ��DWHOLHU�«FULWXUHȐ��



�&RQVHLO�G
$GPLQLVWUDWLRQ�

7UDLW�G
8QLRQ

0PH�$JDWKH�&$+Δ(55(��ILQ�GH�PDQGDW��

0U�-HDQ�0DULH�/(&2(85��ILQ�GH�PDQGDW�

0PH�&DWKHULQH�/267$1/(1��ILQ�GH�PDQGDW�

0U�%UXQR�/2=$12��ILQ�GH�PDQGDW�

0U�&DUORV�025$Δ6

0PH�1DWKDOLH�1$Δ/��ILQ�GH�PDQGDW��

0U�7KLHUU\�+28'28Δ1

0U�<RXVVHI�728)Δ.��ILQ�GH�PDQGDW�

0PH�1LFROH�3Δ(55(��ILQ�GH�PDQGDW�

0PH�'HOSKLQH�&+$89(7

0HPEUHV�DFWXHOV���

0DQGDW�GH�WURLV�DQV��
/HV�PHPEUHV�GX�&RQVHLO�Gȇ$GPLQLVWUDWLRQ�VRQW�«OLJLEOHV�DX�%XUHDX�

�
3URFKDLQ�UHQRXYHOOHPHQW�GX�%XUHDX���0$Ζ�����



0PH�$JDWKH�&$+Δ(55(�
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