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&RPPXQLTXp�GH�SUHVVH

����

([SRVLWLRQ

/LYUHV�GH�3DUROH
7RUDK��%LEOH��&RUDQ
,QYLWDWLRQ� j� OLUH� RX� j� UHOLUH� OHV� WH[WHV� IRQGDWHXUV� GHV� WURLV
PRQRWKpLVPHV� KpULWLHUV� G
$EUDKDP�� j� UpHQWHQGUH� HW� FRQIURQWHU
ELEOHV� HW� FRUDQV�� j� VDLVLU� OHXU� HQFKHYrWUHPHQW� SDUWLFXOLHU� GDQV� OD
SURIRQGHXU� GH� OHXUV� ILOLDWLRQV� FRPPH� GDQV� O
LQWHQVLWp� GH� OHXUV
UXSWXUHV�� O¤H[SRVLWLRQ� H[SORUH� XQH� KLVWRLUH� YLHLOOH� GH� ����� DQV� j
WUDYHUV�OHV�WpPRLQV�SULYLOpJLpV�TXH�FRQVWLWXHQW�OHV�OLYUHV�

&
HVW�VRXV�O
DQJOH�GH�OHXUV�UHODWLRQV�j�OHXUV�WH[WHV�IRQGDWHXUV�TXH�VRQW
LFL�HQYLVDJpV�WRXU�j� WRXU� OH� MXGDwVPH�� OH�FKULVWLDQLVPH�HW� O
LVODP��GDQV
OHXU� FRXOHXU� RULJLQDOH�PDLV� DXVVL� GDQV� OHXU� FRPPXQ� DWWDFKHPHQW� DX
/LYUH�FRPPH�GpS{W�SUpFLHX[�G
XQH�SDUROH� YLYDQWH�� ,O� V
DJLW� GH� UHSpUHU
GDQV� O
HQFHLQWH� GH� OD� %LEOLRWKqTXH� OH� VLOODJH� SDUWLFXOLHU� ODLVVp� SDU� FHV
WURLV�OLYUHV�TXL��WRXV�WURLV��VH�UpFODPHQW�G
XQH�QDLVVDQFH�H[WUDRUGLQDLUH
HW�VH�FRQVWUXLVHQW�VXU�O
DIILUPDWLRQ�G
XQ� OLHQ�WRXMRXUV�DFWLI�j� O
LQWHQVLWp
GH�OHXU�3DUROH�IRQGDWULFH�

)UDJPHQWV�GH�OD�0HU�PRUWH�RX�PDQXVFULWV�KpEUHX[�FpOpEUDQW�OD�VRUWLH
G
(J\SWH��ELEOHV�LOOXVWUpHV�GX�0R\HQ�¯JH�TXL�LQYHQWHQW�O
DUW�GX�UpFLW�SDU
O
LPDJH�� %LEOHV� SRO\JORWWHV� GHV� 7HPSV� QRXYHDX[� FRQVWLWXDQW� GH
YpULWDEOHV� SHUIRUPDQFHV� W\SRJUDSKLTXHV� RX� FKHIV� G
�XYUH� GH
*XWHQEHUJ�� YLEUDQWHV� FDOOLJUDSKLHV� FRUDQLTXHV� RX� VSOHQGHXU� GHV
UHSUpVHQWDWLRQV�SHUVDQHV��IRLVRQQHPHQW�GH�O
LPDJHULH�SRSXODLUH�RIIHUWH
j� OD� GpYRWLRQ� �� j� WUDYHUV� XQH� FHQWDLQH� GH� GRFXPHQWV� ODUJHPHQW
HPSUXQWpV� DX[� FROOHFWLRQV� GH� OD� %LEOLRWKqTXH� QDWLRQDOH� GH� )UDQFH�
PDQXVFULWV�� RXYUDJHV� LPSULPpV�� LPDJHV� GH� SLpWp� RX� REMHWV� ULWXHOV�
O
H[SRVLWLRQ� pYRTXH� j� O
DLGH� G
XQ� LPSRUWDQW� GLVSRVLWLI� SpGDJRJLTXH
�FDUWH�� IUHVTXH� FKURQRORJLTXH�� UHSqUHV�� O
KLVWRLUH� IUDJLOH� GH� O
DYHQWXUH
GH�OD�WUDQVPLVVLRQ�GH�FHV�WH[WHV��2ULJLQHOOHPHQW�UpGLJpV�HQ�KpEUHX��HQ
JUHF��HQ�DUDEH�� FHX[�FL�Q
RQW�FHVVp�� FKDFXQ�j� VD�PDQLqUH��G
DOOHU� j� OD
UHQFRQWUH� G
DXWUHV� ODQJXHV�� ,OV� QRXV� DUULYHQW� DXMRXUG
KXL�� GpOLYUpV� GH
WRXW� FH� TXL�� DX� ILO� GHV� VLqFOHV�� HQ� REVWUXD� O
DFFqV�� SUrWV� j� VH� ODLVVHU
GpFRXYULU�DX�KDVDUG�G
XQH�OLEUH�OHFWXUH���



([SRVLWLRQ���/LYUHV�GH�3DUROH��7RUDK��%LEOH��&RUDQ �

/LYUHV�GH�3DUROH
7RUDK��%LEOH��&RUDQ

'DWHV ��QRYHPEUH�����������DYULO�����

/LHX %LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH���VLWH�)UDQoRLV�0LWWHUUDQG

4XDL�)UDQoRLV�0DXULDF���3DULV�;,,,H

0pWUR���%LEOLRWKqTXH���4XDL�GH�OD�*DUH

+RUDLUHV 'X�PDUGL�DX�VDPHGL�GH���K�j���K��OH�GLPDQFKH�GH���K�j���K
)HUPHWXUH�OXQGL�HW�MRXUV�IpULpV
(QWUpH���� ���75���� ��

&RPPLVVDULDW $QQLH�%HUWKLHU��FRQVHUYDWHXU�JpQpUDO�DX�GpSDUWHPHQW�GHV�0DQXVFULWV��GLYLVLRQ�RULHQWDOH
$QQH�=DOL��FRQVHUYDWHXU�HQ�FKHI��UHVSRQVDEOH�GX�VHUYLFH�GH�O¤DFWLRQ�SpGDJRJLTXH

&RPPLVVDLUHV�DGMRLQWV��
/DXUHQW�+pULFKHU��FRQVHUYDWHXU�DX�GpSDUWHPHQW�GHV�0DQXVFULWV��GLYLVLRQ�RULHQWDOH
$QQLH�9HUQD\�1RXUL��FRQVHUYDWHXU�DX�GpSDUWHPHQW�GHV�0DQXVFULWV��GLYLVLRQ�RULHQWDOH

&RRUGLQDWLRQ $QQH�+pOqQH�5LJRJQH��6HUYLFH�GHV�H[SRVLWLRQV�GH�OD�%Q)
$QQLH�*D\��6HUYLFH�GHV�H[SRVLWLRQV�GH�OD�%Q)

6FpQRJUDSKLH /RUHWWD�*DwWLV

9LVLWHV�JXLGpHV 5pVHUYDWLRQV�HW�UHQVHLJQHPHQWV�SRXU�OHV�YLVLWHV�LQGLYLGXHOOHV�����������������

5pVHUYDWLRQV�HW�UHQVHLJQHPHQWV�SRXU�OHV�JURXSHV�����������������

5HQVHLJQHPHQWV�SRXU�OHV�YLVLWHV�HW�DWHOLHUV�SpGDJRJLTXHV�����������������

5HQVHLJQHPHQWV ��������������

3XEOLFDWLRQ /LYUHV�GH�3DUROH��7RUDK��%LEOH��&RUDQ
����SDJHV
��[���FP
(QYLURQ�����LOOXVWUDWLRQV�HQ�FRXOHXUV
3UL[�����
(GLWLRQV�GH�OD�%Q)

&RQWDFWV�SUHVVH &ODXGLQH�+HUPDEHVVLqUH��UHVSRQVDEOH�GX�VHUYLFH�GH�SUHVVH
7HO�������������������)D[�����������������
FODXGLQH�KHUPDEHVVLHUH#EQI�IU

,VDEHOOH�&RLOO\�7HO�������������������)D[�����������������
LVDEHOOH�FRLOO\#EQI�IU�
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3UpVHQWDWLRQ

'DQV� OD� ORQJXH� KLVWRLUH� GH� O
KRPPH� UHOLJLHX[�� OH� PRQRWKpLVPH� IDLW� ILJXUH� G
LQYHQWLRQ
UpFHQWH�� ,O� V
pODERUH� OHQWHPHQW� j� SDUWLU� GX� ;,;qPH� VLqFOH� DYDQW� QRWUH� qUH�� j� WUDYHUV
O
KLVWRLUH�GX�SHXSOH�KpEUHX�j�OD�UHFKHUFKH�GH�VD�OLEHUWp��TXHOTXH�SDUW�HQWUH�O
(J\SWH�HW�OD
0pVRSRWDPLH��SRXU�VH�FRQVROLGHU�DX�UHWRXU�GH�O
([LO�j�%DE\ORQH��j�OD�ILQ�GX�9,qPH�VLqFOH
DYDQW�QRWUH�qUH��,O�VXEVWLWXH�SURJUHVVLYHPHQW�DX[�GLYLQLWpV� ODUJHPHQW�DQWKURSRPRUSKLVpHV
GX� SRO\WKpLVPH�� OD� WUDQVFHQGDQFH� UDGLFDOH� G
XQ� GLHX� XQLTXH�� pFKDSSDQW� j� WRXWH
UHSUpVHQWDWLRQ��GRQW�OH�WH[WH�GHYLHQGUD�OD�GHPHXUH��HW�OH�OLYUH��OH�VDQFWXDLUH�SRUWDWLI�
/H�FKULVWLDQLVPH�TXL�HQ�KpULWH��TXHOTXHV�VL[�VLqFOHV�SOXV�WDUG��GX�MXGDwVPH��OH�UpLQYHQWH
j�WUDYHUV�OH�GRJPH�GH�O
LQFDUQDWLRQ�HW�OD�YLVLRQ�WKpRORJLTXH�G
XQ�GLHX�HQ�WURLV�SHUVRQQHV�
/
LVODP�� VL[� FHQWV� DQV� SOXV� WDUG�� OH� UHIRQGH� HW� OH� FRQFOXW� G
XQ� PrPH� PRXYHPHQW� HQ
IDLVDQW� G
$EUDKDP� OH� SqUH�GH� WRXV� OHV� FUR\DQWV� HW� GX�&RUDQ� OH� VFHDX� XOWLPH� GH� WRXWH
SURSKpWLH�

6L� OHV�WURLV� WUDGLWLRQV�V
DSSXLHQW�VXU�XQ�VRFOH�FRPPXQ��FKDFXQH�G
HOOHV�GpYHORSSH�GHV
UHODWLRQV� RULJLQDOHV� DYHF� VHV� WH[WHV� IRQGDWHXUV�� QH� VHUDLW�FH� TXH� SDUFH� TX
HOOHV
DGYLHQQHQW�VXFFHVVLYHPHQW��

�7H[WH�UpYpOp�GDQV�OD�WUDGLWLRQ�KpEUDwTXH�VRXV�GHX[�IRUPHV��G
DERUG�FHOOH�GX�OLYUH�pFULW
SDU�0RwVH�VRXV�OD�GLFWpH�GLYLQH�HQ�SUpVHQFH�GX�SHXSOH�DVVHPEOp��HQVXLWH�VRXV�IRUPH�GH
WDEOHV�HQ�SLHUUH�pFULWHV�VXU�OHV�GHX[�IDFHV��GX�GRLJW�GH�'LHX�JUDYDQW�OHV�GL[�SDUROHV�GH
O
$OOLDQFH� HW� FRQVHUYpHV� j� O
LQWpULHXU� GH� O
$UFKH�� WH[WH� OLYUp� VHORQ� GHX[�PRGDOLWpV�� ��ORL
pFULWH��� HW� ��ORL� RUDOH���� 7RUDK� HW� 7DOPXG�� OH� WH[WH� pWDQW� RXYHUW� j� GHV� OHFWXUHV� HW� GHV
LQWHUSUpWDWLRQV�LQILQLHV�

�7H[WH�UpGLJp�j�SOXVLHXUV�PDLQV�GH�OD�WUDGLWLRQ�FKUpWLHQQH��SOXVLHXUV�GpFHQQLHV�DSUqV�OD
PRUW� GH� VRQ� IRQGDWHXU�� -pVXV� OH� 1D]DUpHQ� TXH� OHV� (YDQJLOHV� pYRTXHQW� FRPPH� OH
��0HVVLH���� ��)LOV� GH� 'LHX���� WH[WH� PpPRULDO� FRQVWUXLVDQW� VD� QRXYHDXWp� GDQV� XQH
DUWLFXODWLRQ�GLIILFLOH�DYHF�OD�%LEOH�KpEUDwTXH�TXL�OH�SUpFqGH�

�7H[WH�GLFWp�GH�OD�WUDGLWLRQ�LVODPLTXH��PXUPXUp�HQ�DUDEH�SDU�O
DQJH�'MLEUDLO�j�O
RUHLOOH�GX
SURSKqWH�0XKDPPDG� GDQV� OD� JURWWH� GX� PRQW� +LUD�� WH[WH� LQFDQWDWRLUH� UpYpOp� GDQV� OD
IXOJXUDQFH�HQWUH�����HW������TXL�SXOYpULVH� OH� UpFLW�HW� UpSqWH�VRXV�XQH� IRUPH�EUqYH�HW
VDFFDGpH� O
XQLFLWp�HW� OD� WRXWH�SXLVVDQFH�GLYLQH�GH�'LHX��HQ�RSSRVLWLRQ�j� OD�FRQFHSWLRQ
WULQLWDLUH�GX�FKULVWLDQLVPH�
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3DUFRXUV�GH�O¤H[SRVLWLRQ

3UpDPEXOH���UHSqUHV�GLGDFWLTXHV

/D�UHSUpVHQWDWLRQ�G
XQ�RUDQW�GHV�WHPSV�SUpKLVWRULTXHV�DFFXHLOOH�OH�YLVLWHXU�SRXU�O
LQYLWHU�j
HQWUHU�GDQV�OD�JHVWH�LPPpPRULDOH�GX�FUR\DQW�
8QH�IUHVTXH�KLVWRULTXH�HW�XQH�FDUWH�JpRJUDSKLTXH�VLWXDQW�GDQV�OH�WHPSV�HW�GDQV�O
HVSDFH
OHV� FRQWH[WHV� GH� QDLVVDQFH� GHV� WURLV� PRQRWKpLVPHV�� OHXUV� DFWHXUV� HW� OHV� SULQFLSDX[
pYpQHPHQWV�� SHUPHWWHQW� GH� SUpFLVHU� OHV� JUDQGHV� pWDSHV� GH� UpGDFWLRQ� GH� OHXUV� WH[WHV
IRQGDWHXUV��%LEOH�KpEUDwTXH��1RXYHDX�7HVWDPHQW��&RUDQ�

/$�1$,66$1&(�'(6�02127+(,60(6

��GX�SRO\WKpLVPH�DX�PRQRWKpLVPH
'DQV�OH�YRLVLQDJH�GX���&URLVVDQW�IHUWLOH����HQWUH�(J\SWH�HW�0pVRSRWDPLH��pPHUJH�OHQWHPHQW�
DX� VHLQ� GX� SHXSOH� KpEUHX�� O
LGpH� G
XQ� GLHX� XQLTXH�� /H� PRQRWKpLVPH� HVW� XQH� LQYHQWLRQ
WDUGLYH�HW�SURJUHVVLYH��TXL�VH�GpWDFKH�G
XQ�SRO\WKpLVPH� IRLVRQQDQW�VHORQ�XQH�VXFFHVVLRQ
GH�JOLVVHPHQWV�WHQGDQW�j�HIIDFHU�SHX�j�SHX�OHV�SOXULHOV�HW�j�IDLUH�GLVSDUDvWUH�OHV�ILJXUHV�GX
)pPLQLQ��8Q�NXGXUUX�GX� ,,qPH�PLOOpQDLUH� pYRTXH� OH� SDQWKpRQ�PpVRSRWDPLHQ�� WDQGLV� TX
XQ
SDS\UXV�pJ\SWLHQ�UDFRQWH�OH�YR\DJH�GX�GLHX�6ROHLO�VXU���OH�IOHXYH�G
HQ�EDV����VD�PRUW�HW�VD
UHQDLVVDQFH�

��OHV�QDLVVDQFHV�GX�PRQRWKpLVPH
2XYHUWH�VXU�O
LPDJH�GHV�SHXSOHV�UDVVHPEOpV�GDQV�OH�VHLQ�G
$EUDKDP��OD�PDJQLILTXH�%LEOH�GH
6RXYLJQ\��SUrWpH�SDU� OD�%LEOLRWKqTXH�GH�0RXOLQV��SHUPHW�G
DERUGHU� OH� VRFOH�FRPPXQ�GHV
WURLV�PRQRWKpLVPHV��
/H�PRQRWKpLVPH�KpEUHX�� pEDXFKp�VHORQ� OD� WUDGLWLRQ� SDU� $EUDKDP�� V\PEROLVp� SDU�0RwVH�
SUHQG�VD�IRUPH�DERXWLH�VRXV�OH�UqJQH�GH�-RVLDV��GHVFHQGDQW�GH�'DYLG��TXL�GpFRXYUH�HQ����
GDQV�OHV�UXLQHV�GX�7HPSOH��XQ�H[HPSODLUH�GX�OLYUH�GH�OD�/RL�GH�0RwVH�TXH�O
RQ�LGHQWLILH�DYHF
OH�3HQWDWHXTXH��HW�TXL�UHVWDXUH�OH�FXOWH�G
XQ�GLHX�XQLTXH��SURKLEDQW�OHV�LGROHV�HW�GpWUXLVDQW
OHXUV�VDQFWXDLUHV�
/H�PRQRWKpLVPH�FKUpWLHQ��FHQWUp�VXU� OH�P\VWqUH�GH�O
LQFDUQDWLRQ�GDQV�O
KLVWRLUH�G
XQ�GLHX
IDLW� KRPPH� HQ� OD� SHUVRQQH� GX� &KULVW�� PRUW� SXLV� UHVVXVFLWp� SRXU� DVVXUHU� OH� VDOXW� GH
O
KXPDQLWp��GpYHORSSH�O
LGpH�G
XQH�XQLWp�GLYLQH�HQ�WURLV�SHUVRQQHV�
/H�PRQRWKpLVPH�LVODPLTXH��UpDIILUPDQW�DYHF�YLJXHXU�O
XQLFLWp�GLYLQH�SDU�OD�ERXFKH�GH�VRQ
SURSKqWH� 0XKDPPDG�� LQVFULW� OD� 5pYpODWLRQ� FRUDQLTXH� FRPPH� OH� VFHDX� XOWLPH� GH� WRXWH
SURSKpWLH�

/D� FRQVWUXFWLRQ� VXFFHVVLYH� GH� FHV� � WURLV� PRQRWKpLVPHV� VH� IDLW� DXWRXU� GX� WKqPH� GX
VDFULILFH��pJDOHPHQW�IRQGDWHXU�GDQV�OHV�WURLV�WUDGLWLRQV��VDFULILFH�G
,VDDF�GDQV� OD�WUDGLWLRQ
KpEUDwTXH�� VDFULILFH� GX� &KULVW� GDQV� OD� WUDGLWLRQ� FKUpWLHQQH�� VDFULILFH� G
,VPDsO� GDQV� OD
WUDGLWLRQ�PXVXOPDQH��
8Q� DWWDFKHPHQW� SDUWDJp� DX� /LYUH� HW� j� O
(FULWXUH� UHQIRUFH� HQWUH� HOOHV� O
LPSUHVVLRQ� GH
SDUHQWp���HOOH�HVW�pYRTXpH�LFL�SDU�XQH�IUHVTXH�UDVVHPEODQW�GLIIpUHQWHV�pFULWXUHV�GX�1RP�GH
'LHX�

$QFUpHV�VXU�FH�VRFOH�FRPPXQ��SUHQQHQW�QDLVVDQFH�WURLV�WUDYpHV�GpGLpHV�j�O
KLVWRLUH�HW�j�OD
SUpVHQWDWLRQ� GHV� WH[WHV� IRQGDWHXUV� GH� FKDFXQH� GHV� WURLV� UHOLJLRQV� DEUDKDPLTXHV�
LQWURGXLWHV�SDU�WURLV�JUDQGV�OXPLQDLUHV�LOOXVWUDQW�XQ�pYpQHPHQW�GpFOHQFKHXU���GRQDWLRQ�GH
OD�7RUDK�j�0RwVH��$QQRQFLDWLRQ�j�0DULH�SDU�O
$QJH�*DEULHO��5pYpODWLRQ�PXUPXUpH�SDU�O
$QJH
j�0XKDPPDG�
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/(6�e&5,76�6$&5e6�'8�-8'$¶60(

��1DLVVDQFH��
(OOH� HVW� HQYLVDJpH� LFL� VRXV� OH� GRXEOH� UHJDUG� GH� OD� WUDGLWLRQ� HW� GH� O
KLVWRLUH� �� XQH
UHSUpVHQWDWLRQ�GH�OD�VWqOH�GH�0HVKD�SRUWDQW�OD�SOXV�DQFLHQQH�PHQWLRQ�GX�7pWUDJUDPPH�VHUW
GH�WpPRLQ�
6RQW�pYRTXpV�OH�OLHX�GH�QDLVVDQFH�GX�MXGDwVPH�� OH�GpVHUW�GX�6LQDw��VRQ�DFWHXU��0RwVH���HW
O
pYpQHPHQW�IRQGDWHXU��OH�GRQ�GHV�7DEOHV�GH�OD�ORL��WDQGLV�TXH�OH�SHXSOH�DWWHQG�DX�SLHG�GH
OD�PRQWDJQH��/HV�SUHPLHUV�pOpPHQWV�GH�UpGDFWLRQ�QH�UHPRQWHQW�SDV�DX�GHOj�GHV�;q���,;qPH

VLqFOH�DYDQW�-pVXV�&KULVW�
/HV� SOXV� DQFLHQV� GRFXPHQWV� DXMRXUG
KXL� FRQVHUYpV� VRQW� OHV� IUDJPHQWV� ELEOLTXHV
GpFRXYHUWV� j� 4XPUDQ� �FHUWDLQV� VRQW� PRQWUpV� GDQV� O
H[SRVLWLRQ��� GRQW� OD� GDWDWLRQ
V
pFKHORQQH�HQWUH�OH�,,,qPH�VLqFOH�DYDQW�QRWUH�qUH�HW�OH�,HU�VLqFOH��LOV�WpPRLJQHQW�G
XQH�YDULpWp
GH�WH[WHV�HW�GH�YHUVLRQV�

��/D�%LEOH�KpEUDwTXH��XQ�HQVHPEOH�GH�OLYUHV��
/D� %LEOH� KpEUDwTXH� FRPSRUWH� ��� OLYUHV� UpSDUWLV� HQ� WURLV� JUDQGV� HQVHPEOHV�� 7RUDK� �RX
3HQWDWHXTXH���1HYLLP��RX�3URSKqWHV��.HWRXYLP��RX�+DJLRJUDSKHV���/H�WHUPH�KpEUHX�XWLOLVp
GDQV� OHV� WH[WHV� UDEELQLTXHV� GHV� SUHPLHUV� VLqFOHV� SRXU� GpVLJQHU� OD� ELEOH�� VHIDULP� ��OHV
OLYUHV���RX�VLIUH�TRGHVK� ��OHV� OLYUHV�VDLQWV����HVW�SURFKH�GH� O
pW\PRORJLH�GX�PRW�%LEOH� ��OHV
OLYUHV����PDLV� OH� WHUPH� TXL� ILQLW� SDU� V
LPSRVHU� HVW� OH�PRW� 7$1$.+� FRPSRVp� j� SDUWLU� GHV
LQLWLDOHV�GHV�PRWV�7RUDK��1HYLLP��.HWRXYLP��/H�PRW���7RUDK���TXL�VLJQLILH���HQVHLJQHPHQW��
SHXW�GpVLJQHU�SDU�H[WHQVLRQ�OHV�WURLV�SDUWLHV�GH�OD�%LEOH�KpEUDwTXH�
3RXU�FRQVHUYHU�O
XQLWp�GH�OD�OHFWXUH�GHV�WH[WHV�VDFUpV��OHV�0DVVRUqWHV��VDYDQWV�OHWWUpV�GHV
DFDGpPLHV� UDEELQLTXHV�� HQ� IL[qUHQW� OD� YRFDOLVDWLRQ� HW� OD� SRQFWXDWLRQ� HQWUH� OH� 9,qPH� HW� OH
,;qPH�VLqFOHV��/
H[SORUDWLRQ�DQDWRPLTXH�G
XQH�SDJH�GH�ELEOH�KpEUDwTXH�SHUPHW�GH�VXLYUH�SDV
j�SDV�OHV�pWDSHV�GH�OD�WUDQVPLVVLRQ�GX�WH[WH�KpEUHX��j�WUDYHUV�VD�SDUDSKUDVH�DUDPpHQQH�
VRQ�DSSDUHLO�PDVVRUpWLTXH�HW�VD�SRO\SKRQLH�GH�FRPPHQWDLUHV�H[pJpWLTXHV�

��)RUPHV�HW�VDFUDOLWp�GX�/LYUH��
/H� URXOHDX� IXW� XWLOLVp� SHQGDQW� GHV�VLqFOHV�GDQV� OHV� WHPSV�DQWLTXHV� �� DSUqV� O
DGRSWLRQ� GX
FRGH[�� LO� VXEVLVWH� MXVTX
j� QRV� MRXUV� j� GHV� ILQV� OLWXUJLTXHV� �� RQ� FRQWLQXH� G
\� FRSLHU� OH
3HQWDWHXTXH�HW� OH� OLYUH�G
(VWKHU�VHORQ�GHV� UqJOHV�VWULFWHV��VDQV� LOOXVWUDWLRQ�QL� V\VWqPH�GH
QRWDWLRQ�DILQ�G
RIIULU�OH�WH[WH�ELEOLTXH�GDQV�VRQ�LQWpJULWp�SUHPLqUH�
/RUVTXH� OHV� OLYUHV� VRQW� XVpV�� RQ� SURFqGH� j� OHXU� HQWHUUHPHQW� DX� FLPHWLqUH� GH� OD
FRPPXQDXWp�VHORQ�XQ�ULWXHO�LGHQWLTXH�j�FHX[�GHV�KRPPHV�

��/D�WUDQVPLVVLRQ�GHV�WH[WHV�VH�UpDOLVH�VHORQ�OHV�GHX[�PRGDOLWpV�FRPSOpPHQWDLUHV�GH�OD
/RL�pFULWH�HW�GH�OD�/RL�RUDOH��/D�WUDGLWLRQ�MXLYH�UDSSRUWH�TXH�OHV�GHX[�7RUDK�RQW�pWp�GRQQpHV
HQ�PrPH�WHPSV�j�0RwVH�
/D� IRQFWLRQ� GH� OD� ORL� RUDOH� HVW� G
H[SOLFLWHU� OD� 7RUDK� pFULWH�� F
HVW�j�GLUH� OD� %LEOH�� (OOH� VH
WUDQVPLW� G
DERUG� RUDOHPHQW� GH� PDvWUH� j� pOqYH� DYDQW� G
rWUH� pFULWH� HW� GH� FRQVWLWXHU� OH
7DOPXG��GRQW�OD�UDFLQH�VLJQLILH���pWXGLHU���
/H�7DOPXG�UHJURXSH�O
HQVHPEOH�GHV�GLVFXVVLRQV�GHV�UDEELQV�TXL�UpVLGDLHQW�HQ�3DOHVWLQH�HW
j� %DE\ORQH� HQWUH� OH� ,HU� HW� OH� 9,qPH� VLqFOHV� GH� QRWUH� qUH� �GDWH� SUpVXPpH� GH� VD� FO{WXUH��� ,O
FRQWLHQW�GHV�SDVVDJHV�j�FDUDFWqUH�QDUUDWLI�HW�G
DXWUHV�j�FDUDFWqUH�OpJLVODWLI�
/D�WUDQVPLVVLRQ�GHV�WH[WHV�V
HVW�IDLWH�DXVVL�HQ�VDPDULWDLQ�HW�HQ�pWKLRSLHQ�GRQW�OHV�YHUVLRQV
RIIUHQW�GHV�YDULDQWHV�LQWpUHVVDQWHV�
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'DQV�O
LPPHQVH�OLWWpUDWXUH�H[pJpWLTXH�GH�OD�WUDGLWLRQ�KpEUDwTXH�GHX[�ILJXUHV�VH�GpWDFKHQW
GH�PDQLqUH�pFODWDQWH��FHOOH�GH�5DVKL�GH�7UR\HV�������������HW�FHOOH�GH�0DwPRQLGH�������
������� 4XDQG� O
KXPDQLVPH� HXURSpHQ� SUHQG� VRQ� HVVRU�� O
pWXGH� GH� OD� ODQJXH� HW� GH� OD
JUDPPDLUH� KpEUDwTXH� VH� GpYHORSSH�� FRQWULEXDQW� j� OD� QDLVVDQFH� GH� O
pWXGH� FULWLTXH� GH� OD
%LEOH�KpEUDwTXH�
$� SHX� SUqV� j� OD� PrPH� pSRTXH�� OD� GpFRXYHUWH� GH� O
LPSULPHULH� GpVLJQpH� HQ� KpEUHX� SDU
O
HXSKpPLVPH���DUW�VDFUp����HQ�UpIpUHQFH�j�OD�FRQVWUXFWLRQ�GX�7HPSOH��IL[H�GpILQLWLYHPHQW�OH
WH[WH�KpEUHX��SHUPHW�OD�GLIIXVLRQ�GX�WH[WH�HW�VRQ�pWXGH�JUkFH�j�OD�PLVH�HQ�SDJH�GH�OD�%LEOH
KpEUDwTXH��/
LPSULPHULH�FRQWLQXH�j�IL[HU�HW�j�ILJHU�OH�WH[WH�HW�OHV�FRPPHQWDLUHV��%RPEHUJ��

��8VDJHV�FUR\DQWV��WDOLVPDQLTXHV��pVRWpULTXHV�
/
pWXGH�UpJXOLqUH�GH�OD�7RUDK�HVW�DX�FHQWUH�GH�OD�YLH�MXLYH��OD�YLH�GX�FUR\DQW�HVW�MDORQQpH�GH
QRPEUHX[�UHQGH]�YRXV�DYHF�OH�WH[WH�� OH�ULWXHO�GH�SULqUH�HVW�IRUPp�GH�YHUVHWV�HW�G
H[WUDLWV
ELEOLTXHV�� OD� OLWXUJLH� VDFULILFLHOOH� HVW� UHPSODFpH�SDU� XQH� OLWXUJLH� GH� OD� SDUROH�� /D�Pp]RX]D
IL[pH� VXU� OHV� FKDPEUDQOHV� GHV� SRUWHV� GH� OD� PDLVRQ� FRQWLHQW�� FDOOLJUDSKLpHV� VXU� XQ� SHWLW
PRUFHDX� GH� SDUFKHPLQ�� GHX[� H[WUDLWV� GX� 'HXWpURQRPH� UHQIHUPDQW� O
HVVHQWLHO� GH� OD� IRL
MXLYH��/HV�DPXOHWWHV�V
DSSXLHQW�VXU�GHV�YHUVHWV�ELEOLTXHV�SRXU�DSSHOHU�OD�SURWHFWLRQ�GLYLQH�
(QILQ�� OD� P\VWLTXH� MXLYH� D� GpYHORSSp� GqV� OH� ,,,qPH� VLqFOH� XQH� DSSURFKH� pVRWpULTXH� GH� OD
7RUDK��GRQW� OHV�HQVHLJQHPHQWV�VHURQW�UHSULV�SDU� OHV�NDEEDOLVWHV�j�SDUWLU�GX�;,,qPH�VLqFOH� �
VRQ�WUDLWp�IRQGDPHQWDO�HVW�OH�=RKDU�RX���/LYUH�GH�OD�VSOHQGHXU���

��/H�WH[WH�HW�O
LPDJH��
/
LQWHUGLW�GH�OD�UHSUpVHQWDWLRQ�pQRQFp�SDU�OD�ORL�PRVDwTXH�VHPEOH�DYRLU�pWp�LQWHUSUpWp�DYHF
SOXV�RX�PRLQV�GH�ULJXHXU�VHORQ�OHV�pSRTXHV�HW�VHORQ�OHV�OLHX[��&H�VRQW�OHV�ULWXHOV�GH�SULqUHV
HW� OHV�KDJJDGD��TXL�VRQW� OH�SOXV� ULFKHPHQW� LOOXVWUpV��/D�PLFURJUDSKLH�HVW�XQH�PDQLqUH�GH
FRQWRXUQHU�FHW� LQWHUGLW� ��VRXYHQW�DEVWUDLWH�RX�JpRPpWULTXH��SDUIRLV� ILJXUDWLYH��HOOH�DIIHFWH
O
DSSDUDW�FULWLTXH�GH�OD�PDVVRUH���(OOH�SHXW�rWUH�VLPSOHPHQW�RUQHPHQWDOH�RX�SURSRVHU�GHV
VLJQLILFDWLRQV�pQLJPDWLTXHV�HQ�UpVRQDQFH�SURIRQGH�DYHF�OH�WH[WH�

��9R\DJHV��
6L� O
KpEUHX�HVW� OD� ODQJXH�VDFUpH� OLpH�j� OD�5pYpODWLRQ�ELEOLTXH��SRXUWDQW��GqV� O
$QWLTXLWp�� OD
WUDGXFWLRQ�GX�WH[WH�ELEOLTXH�HVW�MXJpH�QpFHVVDLUH��/D�WUDGXFWLRQ�j�$OH[DQGULH�DX�,,,qPH�VLqFOH
DYDQW�-�&��GH�OD�%LEOH�KpEUDwTXH�HQ�JUHF��OD�6HSWDQWH��IXW�OH�GpEXW�G
XQH�ORQJXH�WUDGLWLRQ�GH
WUDGXFWLRQV�� HQ� DUDEH� �6DDGLD� *DRQ�� HW� HQ� HVSDJQRO� �%LEOH� GH� )HUUDUH�� QRWDPPHQW�� $X
KDVDUG� GH� OHXUV� PLJUDWLRQV�� OHV� PDQXVFULWV� GH� OD� WUDGLWLRQ� KpEUDwTXH� QH� FHVVqUHQW� GH
V
LPSUpJQHU� DUWLVWLTXHPHQW� GHV� FXOWXUHV� TX
LOV� UHQFRQWUqUHQW� HW� GH� V
RXYULU� j� XQ� DUW
FRQVRPPp�GX�GLDORJXH�
/H� OLYUH� GX� .X]DUL� VXU� TXRL� V
DFKqYH� OD� WUDYpH� GX� MXGDwVPH� SRXUUDLW� HQ� FRQVWLWXHU� XQ
HPEOqPH��&H�WUDLWp�SKLORVRSKLTXH�UpGLJp�DX�;,,qPH�VLqFOH�TXL�YDQWH�OHV�PpULWHV�GX�MXGDwVPH
SDU� UDSSRUW� DX[� UHOLJLRQV� FKUpWLHQQH� HW�PXVXOPDQH�� GpYHORSSH� VD� SODLGRLULH� j� WUDYHUV� OD
ILFWLRQ� G
XQ� FRQWH[WH� LPDJLQDLUH� �� FHOXL� G
XQ� URL� GX� UR\DXPH� GHV� .KD]DUV� DX� QRUG� GX
&DXFDVH�� GpVLUHX[� YHUV� OH� PLOLHX� GX� 9,,,qPH� VLqFOH� G
DGRSWHU� XQH� QRXYHOOH� UHOLJLRQ��� LO
LQWHUURJH�WRXU�j�WRXU�XQ�SKLORVRSKH��XQ�WKpRORJLHQ�FKUpWLHQ�HW�XQ�WKpRORJLHQ�PXVXOPDQ�� LO
pFRXWH�OHXUV�GLYHUV�DUJXPHQWV�HW�LO�pYDOXH�SRXU�OXL�PrPH�OHXUV�DSSRUWV�UHVSHFWLIV�

������������������������������ ����������������������������
��5HFXHLO�FRPSRVp�GH�WH[WHV�OLWXUJLTXHV�H[WUDLWV�GH�OD�%LEOH��GH�OD�OLWWpUDWXUH�UDEELQLTXH��GH�SRqPHV�HW�GH�FKDQWV�OXV�ORUV�GH�OD�YHLOOpH�SDVFDOH�

��(QVHPEOH�GH�OLYUHV�HW�GH�WUDLWpV�SHUPHWWDQW�OD�OHFWXUH�GHV�WH[WHV�VDFUpV�HQ�KpEUHX�HW�OD�WUDQVPLVVLRQ�H[pJpWLTXH�GH�OD�%LEOH�KpEUDwTXH�
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,FRQRJUDSKLH�-XGDwVPH
'LVSRQLEOH�GDQV�OH�FDGUH�GH�OD�SURPRWLRQ�GH�O¤H[SRVLWLRQ�

)UDJPHQWV�ELEOLTXHV�GH�OD�0HU�0RUWH
'LYHUV�H[WUDLWV�GH�OD�%LEOH�KpEUDwTXH��/pYLWLTXH�
/LYUH�GH�6DPXHO
4XPUkQ��GpEXW�GX��HU�VLqFOH
%Q)��GpSDUWHPHQW�GHV�0DQXVFULWV

3HQWDWHXTXH��DYHF�7DUJXP�HW�FLQT�URXOHDX[�
OHFWXUHV�SURSKpWLTXHV��-RE�
/H�VDFULILFH�G¤,VDDF
3ROLJQ\��-XUD������
�%Q)��GpSDUWHPHQW�GHV�0DQXVFULWV

+DJJDGDK
0RwVH�VXU�OH�PRQW�6LQDw�UHoRLW�OHV�7DEOHV�GH�OD�/RL
)HUUDUH������
%Q)��GpSDUWHPHQW�GHV�0DQXVFULWV

5RXOHDX�GH�7RUDK
([RGH�;9���������-H�FKDQWH�SRXU�<DKZp����
6DLQW�3pWHUVERXUJ������
%Q)��GpSDUWHPHQW�GHV�0DQXVFULWV

%LEOH��3URSKqWHV
$OOHPDJQH������
%Q)��GpSDUWHPHQW�GHV�0DQXVFULWV
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/(6�e&5,76�6$&5e6�'8�&+5,67,$1,60(

��1DLVVDQFH��
/
pYpQHPHQW� IRQGDWHXU� GX� FKULVWLDQLVPH� HVW� O
LUUXSWLRQ� GDQV� O
KLVWRLUH� GHV� KRPPHV� GH
-pVXV�� UHFRQQX�SDU� OHV� ILGqOHV�FRPPH� OH� ILOV�GH�'LHX��PRUW�HW� UHVVXVFLWp�� /H�SURORJXH�GH
O
(YDQJLOH�VHORQ�VDLQW�-HDQ�IDLW�LFL�pFKR�DX�SUHPLHU�YHUVHW�GH�OD�*HQqVH�����(W�OH�9HUEH�V
HVW
IDLW� FKDLU� HW� LO� D� GHPHXUp� SDUPL� QRXV����� /H� WRPEHDX� YLGH� D� IRUFH� G
DSSHO� �� OHV� $S{WUHV
UHoRLYHQW�j�OD�3HQWHF{WH�OH�GRQ�GH�O
(VSULW�TXL�OHV�HQYRLH�HQ�PLVVLRQ�
$XFXQH� WUDFH� pFULWH� QH� VXEVLVWH� GH� OD� PDLQ� GH� -pVXV� OXL�PrPH�� DFWHXU� SULQFLSDO� GHV
(YDQJLOHV�TXL�YLHQQHQW�V
DMRXWHU�HQWUH�OH�,HU�HW�OH�,9qPH�VLqFOHV�j�OD�%LEOH�KpEUDwTXH���F
HVW�VXU
OD� SDUROH� YLYH� TXH� UHSRVH� VD� SUpGLFDWLRQ�� ��%RQQH� 1RXYHOOH��� UpSHUFXWpH� SDU� OHV� TXDWUH
pYDQJpOLVWHV�HW�PLVH�SDU�pFULW�HQ�JUHF�j�OD�ILQ�GX�,HU�VLqFOH��VRUWH�GH�PpPRULDO�j�TXDWUH�YRL[
GDQV�XQ�FRQWH[WH�FRPPXQDXWDLUH�GRQW�OHV�$FWHV�GHV�$S{WUHV�FRQVWLWXHQW�OD�FKURQLTXH�

��7UDGLWLRQ�HW�IL[DWLRQ�GX�WH[WH��
,QVSLUpV�SDU�OHV�EHVRLQV�GH�OD�SUpGLFDWLRQ��UHWUDYDLOOpV�j�OD�OXPLqUH�GH�OD�WUDGLWLRQ�RUDOH�GHV
SUHPLqUHV� FRPPXQDXWpV� FKUpWLHQQHV�� O
HQMHX� GHV� (YDQJLOHV� HVW� HVVHQWLHOOHPHQW
WKpRORJLTXH�
'DQV�FHWWH�UHOHFWXUH�HQ�GLIIpUp�GH�OD�YLH�HW�GH�OD�PRUW�GH�-pVXV�TXL�SUpVLGH�j�OD�UpGDFWLRQ�GH
FH� TXL� GHYLHQW� OH� ��1RXYHDX� 7HVWDPHQW���� O
DS{WUH� 3DXO� MRXH� XQ� U{OH� GpWHUPLQDQW�� -pVXV
SUrFKDLW� HQ� DUDPpHQ� HW� VD� SUpGLFDWLRQ� FRQFHUQDLW� HQ� SUHPLHU� OLHX� OHV� KDELWDQWV� GHV
FDPSDJQHV� GH� *DOLOpH�� &LWR\HQ� URPDLQ� GH� UHOLJLRQ� MXLYH� FRQYHUWL� DX� FKULVWLDQLVPH�� 3DXO
SUrFKH�HQ�JUHF�HW� OHV� LQQRPEUDEOHV�PLVVLRQV�TX
LO�HIIHFWXH�HQ�$VLH�PLQHXUH��HQ�*UqFH�HW
MXVTX
j�5RPH��FRQWULEXHQW�j�O
KHOOpQLVDWLRQ�GX�PHVVDJH�FKUpWLHQ�HW�j�VD�GLIIXVLRQ�GDQV�OHV
FLWpV� GH� O
(PSLUH�� $� WUDYHUV� OH� GRXEOH� HQJRXIIUHPHQW� GDQV� OD� FXOWXUH� GX� MXGDwVPH�� GH
O
KHOOpQLVPH�HW�GX�SDJDQLVPH��O
pFDUW�DYHF�O
KpULWDJH�DQFHVWUDO�GX�PRQRWKpLVPH�MXLI�YD�SHX
j�SHX�VH�FUHXVHU�
/D�V\QDJRJXH��UHSUpVHQWpH�DOOpJRULTXHPHQW�GDQV�O
LFRQRJUDSKLH�PpGLpYDOH�OHV�\HX[�YRLOpV
SDU� XQ� EDQGHDX�� HVW� VLJQLILFDWLYH� GH� O
LGpH� UpSDQGXH� WUqV� W{W� GDQV� OHV� FRPPXQDXWpV
FKUpWLHQQHV�TXH�OH�1RXYHDX�7HVWDPHQW�HVW�XQH�FOp�GH�OHFWXUH�LQGLVSHQVDEOH�j�O
LQWHOOLJHQFH
GH�FH�TXH�OHV�FKUpWLHQV�FRPPHQFHQW�j�DSSHOHU�O
$QFLHQ�7HVWDPHQW�

/H� FKULVWLDQLVPH� SUpVHQWH� OD� SDUWLFXODULWp� IRQGDWULFH� GH� SRUWHU� OD� PDUTXH� G
XQH� ODQJXH
RULJLQHOOH�TXL�Q
HVW�SDV�FHOOH�GH�VRQ�IRQGDWHXU��/D�TXHVWLRQ�GH�OD�WUDGXFWLRQ�\�HVW�DX�FHQWUH
GH�OD�IL[DWLRQ�GHV�WH[WHV��&HOOH�FL�YD�VH�IDLUH�VHORQ�GHX[�JUDQGHV�WUDGLWLRQV�GLVWLQFWHV��

��OD�WUDGLWLRQ�JUHFTXH
(OOH�FRPPHQFH�j�$OH[DQGULH�DX�,,,qPH�VLqFOH�DYDQW�QRWUH�qUH�DYHF�OD�6HSWDQWH�HW�VD�OpJHQGH
GHV����VDJHV�YHUVpV�GDQV�OHV�pFULWXUHV�KpEUDwTXHV�TXL�DXUDLHQW�WUDGXLW�HQ�PrPH�WHPSV�GH
OD�PrPH�PDQLqUH�OD�%LEOH�KpEUDwTXH��/D�WUDGLWLRQ�KpEUDwTXH�ILQLUD�SDU�UpFXVHU�FHWWH�YHUVLRQ
JUHFTXH� �� HQ� UHYDQFKH�� OD� WUDGLWLRQ� FKUpWLHQQH� O
DGRSWH� SRXU� VD� OHFWXUH� GH� O
$QFLHQ
7HVWDPHQW�� G
DXWDQW� SOXV� QDWXUHOOHPHQW� TXH� OHV� (YDQJLOHV� TXL� V
\� DMRXWHQW� VRQW� DXVVL
UpGLJpV�HQ�JUHF��&
HVW�VXU�HOOH�TXH�V
DSSXLH�HQFRUH�O
(JOLVH�RUWKRGR[H��V
LQVFULYDQW�GDQV�XQH
ORQJXH�WUDGLWLRQ�LQLWLpH�SDU� O
HPSHUHXU�&RQVWDQWLQ�OH�*UDQG�TXL�HQ������DX�PRPHQW�GH�VD
FRQYHUVLRQ�DX�FKULVWLDQLVPH��FRPPDQGH�j�(XVqEH�GH�&pVDUpH� OD�FRSLH�GH����PDQXVFULWV
ELEOLTXHV�HQ�JUHF�

��OD�WUDGLWLRQ�ODWLQH
(OOH�VH�FRQVWUXLW�j�OD�ILQ�GX�,9H��VLqFOH�DXWRXU�GH�OD�JUDQGH�ILJXUH�GH�VDLQW�-pU{PH���GHYDQW�XQ
IRLVRQQHPHQW� SDUIRLV� FRQWUDGLFWRLUH� GH� YHUVLRQV� HQ� ODWLQ� GpVLJQpHV� VRXV� OH� QRP� GH
��YLHLOOHV�ODWLQHV����OH�SDSH�'DPDVH�,HU��OH�FKDUJH�GH�UHWUDGXLUH�OH�WH[WH�JUHF��3RXU�UHYHQLU�DX
WH[WH�RULJLQDO��-pU{PH�DSSUHQG�O
KpEUHX�HW�SDUW�HQ�3DOHVWLQH��� LO�SDUYLHQW�JUkFH�j�XQ�ODEHXU
DFKDUQp� j� SURSRVHU� GDQV� OH� ODWLQ� PDJQLILTXH� TXH� OXL� DYDLW� HQVHLJQp� VRQ� PDvWUH� OH
JUDPPDLULHQ�'RQDW��XQH�YHUVLRQ�GpFLVLYH��IXWXUH�9XOJDWH�HW�PRGqOH�GHV�FRSLVWHV�GX�0R\HQ
¯JH�RFFLGHQWDO�
/D� UpIRUPH�G
$OFXLQ�� LPSXOVpH�SDU�&KDUOHPDJQH��GRQQH�XQ�HVVRU�GpFLVLI� j� OD� VDFUDOLWp�GX
ODWLQ� DX� SRLQW� GH� IDLUH� SUHVTXH� RXEOLHU� TXH� -pVXV� SDUODLW� DUDPpHQ�� GDQV� XQ� FRQWH[WH
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SROLWLTXH� GH� UHVWDXUDWLRQ� GH� O
HPSLUH� URPDLQ� HW� GH� VD� ODQJXH� �� DEEp� GH� VDLQW� 0DUWLQ� GH
7RXUV�HQ������LO�HQWUHSUHQG�OD���FRUUHFWLRQ���GX�1RXYHDX��HW�GH�O
$QFLHQ�7HVWDPHQWV�

��YHUVLRQV�RULHQWDOHV�HW�DSRFU\SKHV
/H�FKULVWLDQLVPH�GqV�VHV�RULJLQHV�VH�SUpVHQWH�FRPPH�XQ�HQVHPEOH�GH�FRPPXQDXWpV�G
XQH
pWRQQDQWH� GLYHUVLWp� ODUJHPHQW� OLpH� j� OD� QDWXUH� GH� VRQ� H[SDQVLRQ� JpRJUDSKLTXH� HQ� pWRLOH
YHUV� O
RXHVW��PDLV�DXVVL� YHUV� OH�6XG� MXVTX
HQ�(WKLRSLH�� YHUV� OH�QRUG� MXVTXH�GDQV� OHV� SD\V
VODYHV�HW� YHUV� O
(VW� MXVTX
HQ�&KLQH�HW� HQ� ,QGH��$X�VHLQ�GX� IRLVRQQHPHQW�GRFWULQDO� TXL� HQ
UpVXOWD��O
(JOLVH�DQFLHQQH�RSpUD�XQ�FKRL[�SDUPL�GHV�GL]DLQHV�GH�WH[WHV�SRXU�IL[HU�OH�FRUSXV
FDQRQLTXH�� /HV� �XYUHV� QRQ� UHWHQXHV�� OHV� ��DSRFU\SKHV��� FRQWLQXHURQW� FHSHQGDQW
G
DOLPHQWHU�OD�SLpWp�FKUpWLHQQH�

��/
DYHQWXUH�GH�OD�WUDQVPLVVLRQ�GX�WH[WH��
(OOH�HVW�SODFpH�VRXV�OH�VLJQH�G
XQH�ORQJXH�FRQWLQXLWp�HW�G
XQH�WUDGLWLRQ�GH�ILGpOLWp�
6DQV�OD�SDVVLRQ�TXL�DQLPD�GHV�JpQpUDWLRQV�GH�FRSLVWHV��XYUDQW�j�O
RPEUH�GHV�FDWKpGUDOHV�
SXLV�j�SDUWLU�GX�;,,,qPH�VLqFOH�GDQV�OH�VLOODJH�GHV�XQLYHUVLWpV�QDLVVDQWHV��IDWLJXDQW�OHXUV�\HX[
HW� EULVDQW� OHXU� GRV� GDQV� O
DFFRPSOLVVHPHQW� G
XQH� IRQFWLRQ� VDFUpH� GRQW� OHV� pYDQJpOLVWHV
FRQVWLWXDLHQW� OH� PRGqOH�� OD� %LEOH� Q
DXUDLW� MDPDLV� IUDQFKL� OHV� PLOOpQDLUHV� TXL� OD� VpSDUHQW
DXMRXUG
KXL�GH�VRQ�FRPPHQFHPHQW�
'DQV�FHWWH�DYHQWXUH��OD�WUDGXFWLRQ�GH�OD�%LEOH�ODWLQH�HQ�ODQJXHV�QDWLRQDOHV�D�UHSUpVHQWp�XQ
HQMHX�FRQVLGpUDEOH�SXLVTX
HOOH�SHUPHWWDLW�O
DFFqV�GHV�ILGqOHV�j�O
LQWHOOLJHQFH�GX�WH[WH�
$X�3URFKH�2ULHQW��RQ�D�GpFRXYHUW�HQ�(J\SWH�GH�QRPEUHX[�IUDJPHQWV�GH�WH[WHV�ELEOLTXHV�HQ
FRSWH� �SDS\UXV� G
$NKPvP��1DJ�+DPPDGL�� �� LO� H[LVWH� DXVVL� GHV� FRSLHV� WUqV� DQFLHQQHV� GX
1RXYHDX� 7HVWDPHQW� HQ� DUDEH� FRPPH� OHV� SDJHV� G
XQH� pSvWUH� GH� 3DXO� PRQWUpH� GDQV
O
H[SRVLWLRQ� �� GqV� OH� KDXW� 0R\HQ� ¯JH�� OD� WUDGXFWLRQ� GH� OD� %LEOH� GDQV� GHV� ODQJXHV� VDQV
pFULWXUH�FRPPH�O
DUPpQLHQ��OH�JpRUJLHQ��O
DOEDQLHQ�HVW�j�O
RULJLQH�GH�OD�FUpDWLRQ�G
DOSKDEHWV�
(Q� 0RUDYLH� DX� ,;qPH� VLqFOH�� GHX[� IUqUHV�� &\ULOOH� HW� 0pWKRGH� IL[HQW� HQ� YLHX[� VODYRQ� OHXU
WUDGXFWLRQ�GH�OD�%LEOH�JUkFH�j�O
LQYHQWLRQ�GHV�FDUDFWqUHV�F\ULOOLTXHV�

/
LQYHQWLRQ�GH�O
LPSULPHULH�HW�OD�UpDOLVDWLRQ�HQ������SDU�*XWHQEHUJ�G
XQH�%LEOH�j����OLJQHV
ERXOHYHUVH�OH�VWDWXW�GX�WH[WH�VDFUp��/D�%LEOH�GHYLHQW�XQ�REMHW�FRPPHUFLDO�GRQW�O
H[FOXVLYLWp
pFKDSSH�j� O
(JOLVH��(Q�PrPH�WHPSV��DYHF� OH�GpYHORSSHPHQW�GH� O
KXPDQLVPH�HW� OH� UHWRXU
DX[�WH[WHV�RULJLQDX[�KpEUHX�HW�JUHF��HOOH�GHYLHQW�REMHW�G
pWXGH�HW�GH�FULWLTXH��/D�SXEOLFDWLRQ
HQ� ������ HQ� (VSDJQH�� GH� OD� SUHPLqUH� %LEOH� SRO\JORWWH�� OD� 3RO\JORWWH� G
$OFDOD�� RXYUH� GH
QRXYHDX[�FKDPSV�j�OD�UHFKHUFKH�HW�j�OD�FULWLTXH�WH[WXHOOH�

3URORQJHDQW� OD� FULWLTXH� GH� OD� WUDGXFWLRQ� GH� VDLQW� -pU{PH� DPRUFpH� SDU� (UDVPH� HW
UHYHQGLTXDQW�XQ� UHWRXU�j� OD�YHULWDV�KHEUDwFD�� /XWKHU�GRQQH��j�SDUWLU�GHV� DQQpHV������� OH
FRXS�G
HQYRL�DX[�WUDGXFWLRQV�HQ�ODQJXHV�QDWLRQDOHV��/
HVVRU�UDSLGH�GH�O
LPSULPHULH�TXL�IDLW
GH�OD�ELEOH�XQ�REMHW�GH�IDLEOH�FR�W�DFFHVVLEOH�j�WRXV�VDQV�O
LQWHUPpGLDLUH�GX�FOHUJp��DVVXUH�j
VRQ�HQWUHSULVH�XQH�WUqV�ODUJH�DXGLHQFH�
/D�PLVH� DX� EDQ� SDU� OH� SDSH� GH� OD� WUDGXFWLRQ� GH� /XWKHU� WUDQVIRUPH� OD� %LEOH� HQ� REMHW� GH
FRPEDW��'DQV�OHV�SD\V�GX�QRUG�GH�O
(XURSH��OD�QRXYHOOH�%LEOH�WUDGXLWH�j�SDUWLU�GX�JUHF�HW�GH
O
KpEUHX�GHYLHQW�O
HPEOqPH�GH�OD�5pIRUPH�WDQGLV�TXH�OD�WUDGLWLRQ�FDWKROLTXH�SOXV�LPSODQWpH
DX�VXG�GH�O
(XURSH�PDLQWLHQW�OD�9XOJDWH�GH�VDLQW�-pU{PH�GRQW�OH�FRQFLOH�GH�7UHQWH�FRQILUPH
OD�VXSUpPDWLH�HQ�������9XOJDWH�&OpPHQWLQH��

/
LPSULPHULH�Q
D�IDLW�TX
DFFpOpUHU�XQH�GLIIXVLRQ�SODQpWDLUH�GH�OD�%LEOH�GRQW�O
LPSXOVLRQ��ELHQ
DQWpULHXUH�� HVW� OLpH� j� OD� SURSDJDWLRQ� GX� FKULVWLDQLVPH� j� SDUWLU� GH� VRQ� EHUFHDX� YHUV� OHV
TXDWUH�FRLQV�GH�OD�WHUUH���HQ�WpPRLJQH�O
HVWDPSDJH�FKLQRLV�GH�OD�VWqOH�GH�;LDQ�TXL�DWWHVWH
G
XQH�SUpVHQFH�FKUpWLHQQH�DYHQWXUpH�WUqV�ORLQ�YHUV�O
HVW�GqV�OH�9,,,qPH�VLqFOH�
$�SDUWLU�GX�;9,,qPH�VLqFOH��OH�GpYHORSSHPHQW�GHV�PLVVLRQV�FKUpWLHQQHV�IXW�j�O
RULJLQH�G
XQH
PXOWLWXGH�GH�WUDGXFWLRQV�HQ�ODQJXHV�QRQ�HXURSpHQQHV�
/
�XYUH� GH� WUDGXFWLRQ� HW� GH� GLIIXVLRQ� VH� SRXUVXLW� DXMRXUG
KXL� j� WUDYHUV� O
XWLOLVDWLRQ� GHV
QRXYHOOHV�WHFKQRORJLHV�HW�OD�%LEOH�UHVWH�OH�WH[WH�OH�SOXV�WUDGXLW�DX�PRQGH�
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��8VDJHV�HW�DSSUHQWLVVDJHV��
��XVDJHV�VDYDQWV��
/H� WH[WH� ELEOLTXH� HVW� VRXYHQW� XQ� WH[WH� pQLJPDWLTXH�� ,O� Q
HVW� GRQF� SDV� pWRQQDQW� TXH
O
LQWHUSUpWDWLRQ� GH� OD� %LEOH� RFFXSH� GqV� OHV� SUHPLHUV� VLqFOHV� GX� FKULVWLDQLVPH� XQH� SODFH
LPSRUWDQWH� GDQV� OD� GpYRWLRQ�� 7RXW� DX� ORQJ� GX� 0R\HQ� ¯JH�� OH� FRPPHQWDLUH� ELEOLTXH� YD
GHPHXUHU�OH�VXMHW�OLWWpUDLUH�SUpGRPLQDQW�
/HV� SUHPLHUV� JUDQGV� FRPPHQWDWHXUV� GH� OD� WUDGLWLRQ� ODWLQH� VRQW� OHV� ��3qUHV� GH� O
(JOLVH���
-pU{PH�� $PEURLVH�� $XJXVWLQ�� *UpJRLUH� �,9�9,qPH� VLqFOHV�� TXL� FKHUFKHQW� GDQV� O
$QFLHQ
7HVWDPHQW� O
DQQRQFH� HW� OD� FRQILUPDWLRQ� GX� 1RXYHDX� �� OD� W\SRORJLH� IRXUQLW� DX�0LURLU� GH
O
KXPDLQH�UpGHPSWLRQ� VHV�SOXV�EHDX[� WKqPHV� LFRQRJUDSKLTXHV� �� � OHV�3qUHV�V
DSSXLHQW�VXU
TXDWUH�QLYHDX[�GH�OHFWXUH���OLWWpUDOH��DOOpJRULTXH��PRUDOH�HW�DQDJRJLTXH�RX�P\VWLTXH�
$�O
RULJLQH�GH�OD�JORVH�PpGLpYDOH�SUpYDXW�O¤LGpH�TX
XQ�JXLGH�IDLVDQW�DXWRULWp�HVW�QpFHVVDLUH
SRXU�HQWUHYRLU� OH�VHQV�FDFKp�GHV�PRWV�GH�OD�%LEOH���F
HVW�SDU� OD�PpGLDWLRQ�GHV�VDLQWV�TXH
O
DFFqV�DX� WH[WH�GLYLQ�HVW� UHQGX�SRVVLEOH��&
HVW�SRXUTXRL�VRXYHQW�GDQV� OHV�PDQXVFULWV�GX
+DXW�0R\HQ�¯JH�� OD�GLVWLQFWLRQ�j� O
HQFUH� URXJH�HQWUH� OH� WH[WH�ELEOLTXH�HW� OH�FRPPHQWDLUH
ILQLW� SDU� GLVSDUDvWUH� DX� ILO� GHV� SDJHV�� /HV� FRPPHQWDLUHV� VH� GpSORLHQW� GDQV� OHV� ELEOHV
JORVpHV�TXL�DSSDUDLVVHQW�DX�;,,qPH�VLqFOH��� OH�WH[WH�ELEOLTXH�\�HVW�GLVWLQJXp�JUDSKLTXHPHQW
GH�VHV�FRPPHQWDLUHV� UpGLJpV�HQ�pFULWXUH�GH�SOXV�SHWLW�PRGXOH�� VLJQH�G
XQ�QRXYHO� LQWpUrW
SRXU�OD���SXUHWp���GX�WH[WH��3HX�j�SHX��RQ�VH�SDVVH�GHV�FRPPHQWDLUHV�SRXU�VH�FRQFHQWUHU
VXU� OH� VHXO� WH[WH� ELEOLTXH� DXTXHO� RQ� DMRXWH� VLPSOHPHQW� O
���,QWHUSUpWDWLRQ� GHV� QRPV
KpEUHX[���

�XVDJHV�FUR\DQWV��
8VDJHV� FUR\DQWV� HW� XVDJHV� VDYDQWV� VRQW� GLIILFLOHV� j� VpSDUHU�� /H� FRPPHQWDLUH� HVW� XQH
PpGLWDWLRQ�LQVSLUpH��0DLV�VL�O
H[pJqVH�SDWULVWLTXH�HW�OD�JORVH�PpGLpYDOH�pWDLHQW�UpVHUYpHV�j
XQH�PLQRULWp�VDYDQWH��HQ�UHYDQFKH�OD�OLWXUJLH�HW�QRWDPPHQW�OD�UpFLWDWLRQ��FKDQWpH�RX�QRQ�
GHV�3VDXPHV�SHUPHW�j�FKDTXH�ILGqOH�GH�V
LPSUpJQHU�GH� O
(FULWXUH��/H�FKDQW�GHV�3VDXPHV
FRQVWLWXH�XQH�SDUWLFXODULWp�GH�O
(JOLVH�UpIRUPpH�R��LO�HVW�LQVpSDUDEOH�GH�OD�YLH�UHOLJLHXVH��LO
HQ�HVW�LFL�SUpVHQWpH�XQH�YHUVLRQ�WUDGXLWH�HQ�ULPH�IUDQoDLVH�SDU�&OpPHQW�0DURW�HW�7KpRGRUH
GH�%q]H��4XDQW� DX� FDWpFKLVPH�� GHVWLQp� DXVVL� DX[� VLPSOHV� ILGqOHV� HW� HQ� SUHPLHU� OLHX� DX[
HQIDQWV��LO�FRQVDFUH�OH�WULRPSKH�GX�GRJPH�VXU�OH�WH[WH�ELEOLTXH�

��/H�UDSSRUW�j�O
LPDJH��
/
LQWHUGLW� PRVDwTXH� FRQFHUQDQW� OD� UHSUpVHQWDWLRQ� GLYLQH� Q
D� SDV� pWp� UHSULV� SDU� OH
FKULVWLDQLVPH�� PDLV� OH� GpYHORSSHPHQW� GX� FXOWH� HQYHUV� OHV� LPDJHV� D� WUqV� W{W� VXVFLWp� XQ
GpEDW� GRFWULQDO� HW� WKpRORJLTXH�� 6L� O
(JOLVH� G
2FFLGHQW� GRQQH� j� O
LPDJH� XQH� IRQFWLRQ
SULQFLSDOHPHQW�SpGDJRJLTXH��O
(JOLVH�G
2ULHQW�OXL�FRQIqUH�XQH�GLPHQVLRQ�VDFUpH���O
LF{QH�HVW
XQH� IHQrWUH� RXYHUWH� VXU� O
$EVROX�� VXU� O
LQYLVLEOH�� 'DQV� OD� WUDGLWLRQ� RFFLGHQWDOH�� O
LPDJH
FRQWULEXH� FHUWHV� j� OD�PDJQLILFDWLRQ� GH� OD� SDUROH� GLYLQH��PDLV� HOOH� SUpVLGH� WUqV� ODUJHPHQW
DXVVL� DX[� DSSUHQWLVVDJHV� HW� j� OD� PpPRULVDWLRQ� GHV� VpTXHQFHV� GH� WH[WHV�� /HV� ;,,,qPH� HW
;,9qPH�VLqFOHV�YRLHQW�IOHXULU�j�WUDYHUV�3VDXWLHUV��$SRFDO\SVHV��%LEOHV�PRUDOLVpHV��SXLV�%LEOHV
GHV�3DXYUHV��XQH� WUqV�EHOOH� LPDJHULH�GRQW� OHV�PRGqOHV�QH� FHVVHQW� G
rWUH� FRSLpV�SRXU� VH
UHWURXYHU� VXU� GHV� VXSSRUWV� WUqV� GLYHUV� �� YLWUDX[�� IUHVTXHV�� WDSLVVHULHV�� MXVTX
j� VHUYLU� GH
FDGUH� DX� WKpkWUH�PpGLpYDO�� OHV�0\VWqUHV�� GRQW� XQ�PDQXVFULW� j� SHLQWXUH� SHUPHW� LFL� GH� VH
UHSUpVHQWHU�DYHF�SUpFLVLRQ�OHV�GpFRUV�

/D�TXHVWLRQ�SRVpH�j�OD�ILQ�GH�FHWWH�WURLVLqPH�SDUWLH�FRQFHUQH�OHV�PRGDOLWpV�GH� OHFWXUH�GX
WH[WH�ELEOLTXH���DXMRXUG
KXL�GHYHQX�HQWLqUHPHQW�GLVSRQLEOH�DX[�FDUUHIRXUV�GHV�KRPPHV��FH
WH[WH�UHOqYH�W�LO�XQLTXHPHQW��FRPPH�Q
LPSRUWH�TXHO�DXWUH� OLYUH��G
XQH�OHFWXUH� LQGLYLGXHOOH"
3HXW�RQ�� VDQV� OH� WUDKLU�� IDLUH� O
pFRQRPLH� G
XQH� OHFWXUH� SDUWDJpH�� FRPPXQDXWDLUH�� SDV
QpFHVVDLUHPHQW�LQVWLWXWLRQQHOOH�"
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,FRQRJUDSKLH�&KULVWLDQLVPH
'LVSRQLEOH�GDQV�OH�FDGUH�GH�OD�SURPRWLRQ�GH�O¤H[SRVLWLRQ�

(YDQJLOH�VHORQ�0DWKLHX��VXU�SDUFKHPLQ�SRXUSUp�
GLW�&RGH[�6LQRSHQVLV
/H�PLUDFOH�GH�OD�PXOWLSOLFDWLRQ�GHV�SDLQV
6\ULH�3DOHVWLQH��VHFRQGH�PRLWLp�GX�9,qPH�VLqFOH
�%Q)��GpSDUWHPHQW�GHV�0DQXVFULWV

'RFWULQDO�WUDGXLW�HQ�IUDQoDLV�SDU�-HDQ�*ROHP
VXU�O¤RUGUH�GH�&KDUOHV�9
$OOpJRULH�GH�OD�6\QDJRJXH��\HX[�YRLOpV
3DULV��;,9qPH�VLqFOH
%Q)��GpSDUWHPHQW�GHV�0DQXVFULWV

%LEOH�GHV�&DSXFLQV
'pEXW�GH�O¤pYDQJLOH�GH�0DWWKLHX��$UEUH�GH�-HVVp�
)LOLDWLRQ�GDYLGLTXH�GH�-pVXV�
)UDQFH��ILQ�GX�;,,qPH�VLqFOH
%Q)��GpSDUWHPHQW�GHV�0DQXVFULWV

%LEOH�IUDQoDLVH�GH�3KLOLSSH�,9�GH�/pYLV
HW�G¤$QWRLQHWWH�G¤$QGX]H
3UHPLqUH�ELEOH�HQ�IUDQoDLV
*HQqVH��/D�&UpDWLRQ�GX�PRQGH�
'LHX�3DQWRFUDWRU�HW�OHV�TXDWUH�pYDQJpOLVWHV�
)UDQFH���qPH�TXDUW�GX�;9qPH�VLqFOH
%Q)��GpSDUWHPHQW�GHV�0DQXVFULWV

%LEOH�GH�*XWHQEHUJ�j����OLJQHV
/D�*HQqVH
0D\HQFH��YHUV�����
%Q)��5pVHUYH�GHV�/LYUHV�UDUHV
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/(6�e&5,76�6$&5e6�'(�/
,6/$0

��1DLVVDQFH��
%HUFHDX�GH�O
,VODP��OD�3pQLQVXOH�DUDELTXH�HVW�j�OD�ILQ�GX�9,qPH�VLqFOH�XQ�LPPHQVH�GpVHUW�GH
��PLOOLRQV�GH�NP���SDUVHPp�G
RDVLV�HW�GH�YLOOHV�FDUUHIRXUV��VLOORQQp�SDU�OHV�WULEXV�QRPDGHV
HW� OHV� FDUDYDQHV�� FRPPHUoDQW� SDU� OD� PHU� DYHF� O
(J\SWH�� O
(WKLRSLH� HW� OHV� SD\V� GX� JROIH
3HUVLTXH�� SDU� OD� WHUUH� MXVTX
HQ� 6\ULH� HW� HQ�0pVRSRWDPLH�� /D� SRSXODWLRQ�PDMRULWDLUHPHQW
SRO\WKpLVWH� FRPSUHQG� DXVVL� GHV� WULEXV� DUDEHV� FRQYHUWLHV� DX� FKULVWLDQLVPH� HW� GHV� WULEXV
MXLYHV�
&
HVW�GDQV�FH�FDGUH�TXH�VH�GpURXOH�OD�SUpGLFDWLRQ�GH�0XKDPPDG��Qp�VHORQ�OD�WUDGLWLRQ�HQ
����j�OD�0HFTXH�R��LO�UHoRLW�j�SDUWLU�GH�����OHV�SUHPLqUHV�UpYpODWLRQV�GLYLQHV��$ORUV�kJp�GH
���DQV�� FRPPHUoDQW� SURVSqUH�PDULp� j� XQH� ULFKH� YHXYH�� LO� SUHQG� O
KDELWXGH� GH� VH� UHWLUHU
SRXU�PpGLWHU�GDQV�OD�JURWWH�GH�+LUD��SURFKH�GH�OD�0HFTXH��R��LO�HQWHQG�O
DUFKDQJH�*DEULHO
OXL�GLFWHU� OHV�SDUROHV�GLYLQHV�TX
LO� UpFLWH� HQVXLWH� �TXU
DQ� YLHQW� GH� OD� UDFLQH�TDUD
D�� UpFLWHU�
FRPPH�DXWDQW�GH� UDSSHOV�GH� O
XQLFLWp�HW�GH� OD� UDGLFDOLWp�GH� OD� WUDQVFHQGDQFH�GLYLQH��8QH
PLQLDWXUH� GX�0LUDGM�QkPH� �UpFLW� GX� ��9R\DJH��� GXUDQW� OHTXHO� 0XKDPPDG� PRQWp� VXU� VD
MXPHQW� DLOpH� DXUDLW� YLVLWp� HQ� XQH� QXLW� O
HQIHU� HW� OH� SDUDGLV�� UHQFRQWUDQW� DX� ORQJ� GHV� VHSW
FLHX[�OHV�SURSKqWHV�O
D\DQW�SUpFpGp�VXU�OD�WHUUH��PRQWUH�OH�3URSKqWH��OH�YLVDJH�FDFKp�SDU�XQ
YRLOH��SURVWHUQp�GHYDQW�OH�'LHX�XQLTXH�

��'H�OD�UpYpODWLRQ�DX[�PDQXVFULWV��
0XKDPPDG�Q
D�SDV�pFULW� OH�&RUDQ�GH�VD�PDLQ��/HV�UpYpODWLRQV�PpPRULVpHV�HW�WUDQVPLVHV
RUDOHPHQW� SDU� VHV� &RPSDJQRQV� IXUHQW� FRQVLJQpHV� GH� PDQLqUH� IUDJPHQWDLUH� VXU� GHV
VXSSRUWV�GLYHUV��/D�WUDGLWLRQ�UDSSRUWH�TX
XQ�TXDUW�GH�VLqFOH�DSUqV� OD�PRUW�GX�3URSKqWH�� OH
WURLVLqPH� FDOLIH� 8WKPDQ� HQWUHSULW� XQ� LPPHQVH� WUDYDLO� GH� FROODWLRQ� GHV� QRPEUHXVHV
YHUVLRQV� DORUV� HQ� FLUFXODWLRQ�� SDUIRLV� GLYHUJHQWHV�� G
R�� UpVXOWD� OD� PLVH� DX� SRLQW� G
XQH
YXOJDWH�RIILFLHOOH�HW�GpILQLWLYH��/H�PDQXVFULW�$UDEH������ LFL�SUpVHQWp��GDWDEOH�GX�PLOLHX�GX
9,,qPH�VLqFOH��SDVVH�SRXU�OH�SOXV�DQFLHQ�H[HPSODLUH�DFWXHOOHPHQW�FRQVHUYp��,O�FRUUHVSRQG�j
XQ�pWDW�SULPLWLI�GH�OD�QRWDWLRQ�GH�OD�ODQJXH�DUDEH��TXL�FRPPH�O
KpEUHX��XWLOLVH�XQ�DOSKDEHW
FRQVRQDQWLTXH�R��VHXOHV�FRQVRQQHV�HW�YR\HOOHV� ORQJXHV�VRQW�QRWpHV�� ,O�QH�FRPSRUWH�SDV
OHV� VLJQHV� GLDFULWLTXHV� SODFpV� DX�GHVVXV� RX� HQ�GHVVRXV� GHV� FDUDFWqUHV� G
pFULWXUH� TXL
SHUPHWWURQW�SOXV�WDUG�GH�GLIIpUHQFLHU�OHV�OHWWUHV�GH�IRUPH�VHPEODEOH�HW�GH�SUpFLVHU�OD�SODFH
GHV�YR\HOOHV�EUqYHV�

��/D�WUDQVPLVVLRQ���XQH�ORQJXH�WUDGLWLRQ�PDQXVFULWH�
3RXU�DVVXUHU�DX� WH[WH�VDFUp� UpYpOp�HQ�DUDEH�XQH� UHVWLWXWLRQ�VDQV�DPELJXwWp�� O
pFULWXUH�VH
SUpFLVD�� HQ�PrPH� WHPSV� TXH� OD� FRSLH� GX� WH[WH� FRUDQLTXH� GRQQD� OLHX� j� GHV� UHFKHUFKHV
HVWKpWLTXHV�GHVWLQpHV�j�PDJQLILHU�SDU� OD�EHDXWp�GHV� WUDLWV� OH�FDUDFWqUH�GLYLQ�GH� OD�SDUROH
UHoXH�
/H� VW\OH� ��FRXILTXH��� SUDWLTXp� GqV� OD� ILQ� GX� 9,,,qPH� VLqFOH� GpSORLH� OH� WH[WH� FRUDQLTXH� DYHF
PDMHVWp� HW� YLYDFLWp�� ,O� HVW� UHPSODFp� j� SDUWLU� GX� ;qPH� VLqFOH� SDU� GHV� JUDSKLHV� FXUVLYHV�
G
H[pFXWLRQ�HW�GH�OHFWXUH�SOXV�DLVpHV��/D�ILGpOLWp�DX�WH[WH�HVW�XQH�SUpRFFXSDWLRQ�FRQVWDQWH
GHV�FRSLVWHV�
/
LPSULPHULH� QH� VH� UpSDQGLW� TXH� WUqV� WDUGLYHPHQW� GDQV� OH� PRQGH� LVODPLTXH� �� F
HVW
VHXOHPHQW�j�OD�ILQ�GX�;9,,,qPH�VLqFOH�TXH�IXUHQW�LPSULPpV�GHV�FRUDQV�SRXU�GHV�PXVXOPDQV�
3RXU� GHV� UDLVRQV� pFRQRPLTXHV�� WHFKQLTXHV� HW� FXOWXUHOOHV�� O
LPSULPHULH� HQ� DUDEH� QDvW
G
DERUG�HQ�(XURSH�
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��8Q�OLYUH�G
XQH�VWUXFWXUH�XQLTXH�GDQV�VD�GLYHUVLWp�JpRJUDSKLTXH�HW�KLVWRULTXH��
/H�&RUDQ�FRPSRUWH�����FKDSLWUHV�G
LQpJDOH� ORQJXHXU�� OHV�VRXUDWHV��&KDFXQH�VH�FRPSRVH
G
XQ�QRPEUH�YDULDEOH�GH�YHUVHWV��/HV�VRXUDWHV�QH�VH�SUpVHQWHQW�SDV�GDQV� O
RUGUH�RULJLQHO
FKURQRORJLTXH�GH�OD�5pYpODWLRQ��PDLV�HOOHV�RQW�pWp�FODVVpHV�ORUV�GH�OD�IL[DWLRQ�GX�WH[WH�SDU
RUGUH�GpFURLVVDQW�GH�ORQJXHXU��/HV�H[pJqWHV�OHV�RQW�UpSDUWLHV�HQWUH�VRXUDWHV�UpYpOpHV�j�OD
0HFTXH� HW� FHOOHV� UpYpOpHV� j� 0pGLQH�� /HV� VRXUDWHV� OHV� SOXV� FRXUWHV�� j� FDUDFWqUH
LQFDQWDWRLUH��VRXOHYpHV�SDU�XQH�YLROHQFH�SRpWLTXH�VRXYHQW�KHXUWpH��UHPRQWHQW�j�OD�SpULRGH
PHNNRLVH�� OD� SOXV� DQFLHQQH�� WDQGLV� TXH� FHOOHV� GH� 0pGLQH�� EHDXFRXS� SOXV� ORQJXHV�� QH
GpILQLVVHQW�SOXV�VHXOHPHQW�XQH�DWWLWXGH�UHOLJLHXVH��PDLV�IRQGHQW�XQ�FRPSRUWHPHQW�VRFLDO�
/H� &RUDQ� HVW� SDU� HVVHQFH� XQLTXH� HW� LQLPLWDEOH� HW� VD� FRSLH� REpLW� WRXMRXUV� DX[� PrPHV
SULQFLSHV� GH� EDVH�� 3RXUWDQW�� GH� QRPEUHXVHV� GLIIpUHQFHV� G
DVSHFW� H[LVWHQW� VHORQ� OHV
pSRTXHV� HW� OHV� UpJLRQV� GX� PRQGH� LVODPLTXH�� HQ� $IULTXH�� HW� GH� O
,QGH� j� OD� &KLQH� HW� j
O
,QGRQpVLH�

��7UDGXFWLRQV�HQ�GLYHUVHV�ODQJXHV��
6HXO�O
DUDEH�HVW�XWLOLVp�GDQV�OHV�UpFLWDWLRQV�OLWXUJLTXHV��/HV�WUDGXFWLRQV�VRQW���DXWRULVpHV��
GDQV�OD�PHVXUH�R��HOOHV�IRQW�FRQQDvWUH�OHV���LGpHV���DX[�ILGqOHV�
/
H[SRVLWLRQ� SUpVHQWH� XQ� &RUDQ� UpDOLVp� HQ� ,UDQ� DX� ;,9qPH� VLqFOH� �� F
HVW� HQWUH� OHV� OLJQHV
G
pFULWXUH� TXH� OH� FRSLVWH� D� LQWHUFDOp� HQ� FDUDFWqUHV� SOXV� SHWLWV� HW� ELHQ� GLIIpUHQFLpV� OD
WUDGXFWLRQ�HQ�SHUVDQ�
'DQV�XQ�PDQXVFULW�LQGLHQ�GX�;9,qPH�VLqFOH��OH�WH[WH�VDFUp�HQ�DUDEH�HW�O
H[pJqVH�HQ�SHUVDQ
V
XQLVVHQW�VDQV�VH�PrOHU��OHV�FRPPHQWDLUHV�VH�GpSOR\DQW�GDQV�OHV�PDUJHV�HQ�GLDJRQDOH�

��9R\DJHV��
$�GHV�ILQV�SROpPLTXHV�RX�SRXU�O
pUXGLWLRQ��j�O
LQLWLDWLYH�G
2FFLGHQWDX[��GHV�WUDGXFWLRQV�RQW
IDLW�FRQQDvWUH�OH�&RUDQ��GqV�OH�0R\HQ�¯JH�HQ�ODWLQ��3LHUUH�OH�9pQpUDEOH���DX�;9,,qPH�VLqFOH�HQ
IUDQoDLV��'X�5\HU��

��$X�GHOj�GH�OD�UpYpODWLRQ�FRUDQLTXH���DXWUHV�WH[WHV�IRQGDWHXUV�GH�O
,VODP�
/
H[WHQVLRQ�SURJUHVVLYH�GH�OD�FRPPXQDXWp�PXVXOPDQH�ILW�DSSDUDvWUH�GHV�SUREOqPHV�GRQW
OD� UpSRQVH� QH� VH� WURXYDLW� SDV� WRXMRXUV� GDQV� OH� OLYUH� VDLQW�� 2Q� VH� WRXUQD� DORUV� YHUV� OHV
SDUROHV�HW�OHV�FRPSRUWHPHQWV�GX�3URSKqWH��FROOHFWpV�HW�WUDQVPLV�SDU�OD�WUDGLWLRQ��/D�YLH�HW
O
H[SpULHQFH�GH�0XKDPPDG�GHYLQUHQW�OH�PRGqOH�SDUIDLW�SURSRVp�j�WRXW�PXVXOPDQ�
$�F{Wp�GX�&RUDQ��OD�6XQQD�WURXYD�VD�SODFH��IRQGpH�VXU�GHX[�VRXUFHV��G
XQH�SDUW�OD�6LUD�RX
O
KLVWRLUH�UHFRQVWLWXpH�GH�VD�YLH��G
DXWUH�SDUW� OHV�KDGLWK�UHFXHLOODQW� OD�PpPRLUH�GHV�GLWV�HW
JHVWHV� GX� 3URSKqWH�� 8QH� PpWKRGH� IXW� PLVH� DX� SRLQW� SRXU� GpWHUPLQHU� OD� ILDELOLWp� GHV
GLIIpUHQWHV� WUDGLWLRQV� HW� SHUPHWWUH� GH� SURFpGHU� j� O
pWXGH� FULWLTXH� GH� FKDTXH� KDGLWK�� OHV
FODVVDQW�HQ�VDKvK��WUqV�V�U���KDVDQ� �ERQ��HW�GKD
LI� �GRXWHX[���/H�UHFXHLO� OH�SOXV�FpOqEUH�HVW
FHOXL�G
DO�%XNKDUL�����������

��8QH�PpPRLUH�TXL�FRQVWUXLW�OD�ORL����ILTK�HW�WDIVLU�
3DUDOOqOHPHQW� j� O
pWDEOLVVHPHQW� GHV� KDGLWK� HW� IRQGp� OXL� DXVVL� VXU� OH� &RUDQ� HW� OD� 6XQQD�
V
pGLILDLW�SHX�j�SHX�XQ�GURLW�FDQRQLTXH�VSpFLILTXH��OH�ILTK���LO�FRPSUHQG�FLQT�GRPDLQHV�GRQW
OHV�SUHVFULSWLRQV�UHOLJLHXVHV�HW�OHV�UqJOHV�UpJLVVDQW�YLH�TXRWLGLHQQH�HW�UHODWLRQV�VRFLDOHV�
3DUPL� OH� IRLVRQQHPHQW� G
LQWHUSUpWDWLRQ�� TXDWUH� JUDQGHV� pFROHV� GH� GURLW� RQW� ILQL� SDU� VH
SDUWDJHU� OH�PRQGH� LVODPLTXH� �� KDQDILVPH��PDOpNLVPH�� VKDILLVPH�� KDQEDOLVPH�� WDQGLV� TXH
OHV�VKLLWHV�RQW�OHXU�SURSUH�pFROH�
/D� SODFH� HVVHQWLHOOH� RFFXSpH� SDU� OHV� WUDGLWLRQV�� IRQGHPHQWV� GX� ILTK� HW� GHV� KDGLWK�� QH
VDXUDLW� RFFXOWHU� O
LPSRUWDQFH� DX� � VHLQ� GHV� VFLHQFHV� UHOLJLHXVHV� GH� O
H[pJqVH� FRUDQLTXH�
7RXMRXUV�YLYDQW��OH�WDIVLU��OLWWpUDOHPHQW���FODULILFDWLRQ����D�SRXU�REMHW�G
H[SOLTXHU�OH�VHQV�GHV
YHUVHWV�� G
HQ� SUpFLVHU� OD� SRUWpH�� G
H[SRVHU� OHV� FLUFRQVWDQFHV� HW� OHV� PRWLIV� GH� OHXU
UpYpODWLRQ�� ,O� FRPSRUWH� DXVVL� GH� ORQJXHV� GLVFXVVLRQV� OLQJXLVWLTXHV� YLVDQW� j� pOXFLGHU� OH
YRFDEXODLUH��OD�JUDPPDLUH�HW�OD�VW\OLVWLTXH�FRUDQLTXHV�
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��/HV�SUHVFULSWLRQV��
/D�SUDWLTXH�GX�FXOWH�UHSRVH�VXU�FLQT�REOLJDWLRQV�IRQGDPHQWDOHV�DSSHOpHV�SLOLHUV�GH�O
LVODP�
/H�SUHPLHU��OD�VKDKDGD��FRQVLVWH�j�UpFLWHU�OD�SURIHVVLRQ�GH�IRL�GH�O
LVODP����M
DWWHVWH�TX
LO�Q
\
D�SDV�G
DXWUH�'LHX�TX
$OODK�HW�TXH�0XKDPPDG�HVW�O
HQYR\p�GH�'LHX����/H�VHFRQG�SLOLHU�HVW
OD�SULqUH�IDLWH�FLQT�IRLV�SDU�MRXU�j�GHV�PRPHQWV�SUpFLV�OLpV�j�OD�FRXUVH�GX�VROHLO��DSUqV�GHV
DEOXWLRQV�SXULILFDWULFHV�HW�HQ�VH�WRXUQDQW�YHUV�OD�TLEOD���GDQV�OD�GLUHFWLRQ�GH�OD�0HFTXH��/H
GHYRLU�G
DXP{QH�FRQVWLWXH�OD�WURLVLqPH�REOLJDWLRQ��OH�MH�QH�GX�5DPDGDQ�� OD�TXDWULqPH��/H
FLQTXLqPH� HW� GHUQLHU� SLOLHU� FRPPDQGH� TX
DX� PRLQV� XQH� IRLV� GDQV� VD� YLH�� OH� FUR\DQW� VH
UHQGH� HQ� SqOHULQDJH� j� OD� 0HFTXH� �� LO� DOLPHQWH� XQH� DERQGDQWH� OLWWpUDWXUH� GH� JXLGHV� GH
SqOHULQDJH�

��8VDJHV�GX�WH[WH�GDQV�OD�YLH�TXRWLGLHQQH��XVDJHV�WDOLVPDQLTXHV��XVDJHV�P\VWLTXHV��
/
RUDO�HVW�IRQGDPHQWDO�GDQV�O
DSSUHQWLVVDJH�GX�&RUDQ��UpFLWp�j�KDXWH�YRL[�SDU�OHV�HQIDQWV�j
O
pFROH� FRUDQLTXH�� ,OV� V
H[HUFHQW� j� pFULUH� GHV� VRXUDWHV� VXU� GHV� WDEOHWWHV� GH� ERLV�� OHV
HIIDFHQW�HQ�OHV�ODYDQW�DYHF�GH�O
HDX�TX
LOV�ERLYHQW�HQVXLWH��'HSXLV�GHV�WHPSV�LPPpPRULDX[�
GDQV� OHV� SD\V� G
,VODP�� GH� QRPEUHX[� REMHWV� SRUWDQW� GHV� YHUVHWV� GX� &RUDQ� RQW� XQ� XVDJH
WDOLVPDQLTXH��FRXSHV��DPXOHWWHV�SURWHFWULFHV��GX�<pPHQ�j�O
$IULTXH�
/H�VRXILVPH��YRLH�P\VWLTXH�GH� O
LVODP��SURSRVH�HQ�FRPSOpPHQW�GHV�ULWXHOV�KDELWXHOV��XQH
DXWUH�PDQLqUH�G
rWUH�PXVXOPDQ��IRQGpH�VXU�OD�UHFKHUFKH�G
XQH�XQLRQ�SOXV�pWURLWH�DYHF�'LHX
SDU� OH� ELDLV� GH� O
DVFqVH�� GH� OD� SULqUH�� SDU� OD�PpGLWDWLRQ� RX� OD� UHFKHUFKH� GH� O
H[WDVH�� (OOH
SDVVH� SDU� SVDOPRGLH�� FKDQW� HW� GDQVH�� 3RXU� DWWHLQGUH� OH� IDQD�� H[WLQFWLRQ� GH� WRXW� GpVLU
KXPDLQ�HW�DQpDQWLVVHPHQW�HQ�'LHX��GHX[�YRLHV�SULQFLSDOHV�V
RIIUHQW���OH�GKLNU��RX�UpSpWLWLRQ
LQLQWHUURPSXH�GX�QRP�GH�'LHX�DLQVL�TXH�GH�OD�IRUPXOH�/D�LODD�LOk�$OOkK���LO�Q
\�D�GH�'LHX�TXH
'LHX���HW�OH�VDPk��FRQFHUW�VSLULWXHO�RX�GDQVH�

��/D�SODFH�GH�O
LPDJH
/D� FDOOLJUDSKLH� D� SULV� XQH� LPSRUWDQFH� FDSLWDOH� SRXU� O
RUQHPHQWDWLRQ� GHV� FRUDQV� HW� GHV
DXWUHV�WH[WHV�UHOLJLHX[���O
LQWHUGLFWLRQ�GH�UHSUpVHQWHU�OD�YLH�V
DSSOLTXH�LFL�FRPSOqWHPHQW�
0DLV��GDQV�FHUWDLQV�WH[WHV�FRPPH�OHV�4LVDV�DO�HQEL\D��OHV�SHUVRQQDJHV�VRQW�UHSUpVHQWpV�
&
HVW�DYHF�OD�UHLQH�GH�6DED��YHQXH�VHORQ�OD�OpJHQGH�GH�OD�ORLQWDLQH�(WKLRSLH�SRXU�UHQFRQWUHU
OH�URL�6DORPRQ��HPEOqPH�GX�VDJH� URL��TXH�V
DFKqYH� OD�GpFRXYHUWH�GHV� LVODPV��DYHF�FHWWH
EHOOH�ILJXUH�TXL�D�H[HUFp�VXU�OHV�WURLV�WUDGLWLRQV�PRQRWKpLVWHV�XQH�pJDOH�IDVFLQDWLRQ�

$87285�'8�38,76
(Q� JXLVH� G
RXYHUWXUH� FRQFOXVLYH�� OH� YLVLWHXU� HVW� LQYLWp� j� V
DVVHRLU� DX� ERUG� G
XQ� SXLWV
LPDJLQDLUH��SURMHFWLRQ�DX�VRO�G
XQ�HVSDFH�GRQW�OHV�YHLQHV�GH�OXPLqUH�pYRTXHQW�OH�PXUPXUH
GH�O
HDX��j�PpGLWHU�GHYDQW�OD�SKUDVH�GX�SRqWH�SHUVDQ��5XPL����'LHX�HVW�OH�EUXLW�GH�O
HDX�GDQV
OHV�RUHLOOHV� GH� O
$VVRLIIp���� j� pFRXWHU� GHV� UpFLWV� TXL� UrYHQW� OH� FRPPHQFHPHQW�GX�PRQGH�
O
RULJLQH�GH�O
KRPPH�HW�OH�GpEXW�GH�O
KLVWRLUH��/H�SXLWV�FRPPH�OLHX�G
pFRXWH�HW�GH�GLDORJXH�
OLHX�GH�VXVSHQV�GRJPDWLTXH�HW�GH�GpSULVH��OLHX�GH�MDLOOLVVHPHQW�GX�VHQV�

(QILQ�� GDQV� O
DOOpH� GHV� HQWUHWLHQV�� SDVVHURQW� HQ� ERXFOH� WURLV� LQWHUYLHZV� DXGLRYLVXHOV�� GH
'RPLQLTXH�%RUQH��GH�)UpGpULF�%R\HU�HW�GH�$EGHOZDKDE�0HGGHE��HW�XQ�HVSDFH�ELEOLRWKqTXH
SHUPHWWUD� GH� FRQVXOWHU� GHV� YHUVLRQV� UpFHQWHV�� VXU� SDSLHU� RX� HQ� OLJQH�� GHV� WURLV� JUDQGV
OLYUHV�GH�3DUROH�pYRTXpV�GDQV�O
H[SRVLWLRQ�

������������������������������ ����������������������������
��7HUPH�DUDEH�VLJQLILDQW�OD�GLUHFWLRQ�GH�/D�0HFTXH�
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,FRQRJUDSKLH�,VODP
'LVSRQLEOH�GDQV�OH�FDGUH�GH�OD�SURPRWLRQ�GH�O¤H[SRVLWLRQ�

&RUDQ
/¤XQ�GHV�SOXV�DQFLHQV�H[HPSODLUHV�FRQVHUYpV�GX�&RUDQ�
HQ�pFULWXUH�KLMk]v
0R\HQ�2ULHQW��PLOLHX�GX�9,,qPH�VLqFOH
%Q)��GpSDUWHPHQW�GHV�0DQXVFULWV

)HUGRZVv��&KkQkPHK��/H�/LYUH�GHV�5RLV�
/H�5RL�6DORPRQ
,UDQ��GpEXW�GX�;9,,qPH�VLqFOH
%Q)��GpSDUWHPHQW�GHV�0DQXVFULWV

0LUkGM�QkPH
/H�SURSKqWH�0XKDPPDG�SURVWHUQp
GHYDQW�OH�WU{QH�GH�'LHX
+pUDW������
%Q)��GpSDUWHPHQW�GHV�0DQXVFULWV

,VKDT�1LVKDEXUL��4HVDV�H�4RU¤DQ�RX�4HVDV�DO�DQEL\k
�+LVWRLUH�GX�&RUDQ�RX�+LVWRLUH�GHV�SURSKqWHV�HW�GHV�URLV�GX
SDVVp�
/H�VDFULILFH�G¤,VPDsO
,UDQ��YHUV�����
%Q)��GpSDUWHPHQW�GHV�0DQXVFULWV

&RUDQ�GRUp
'RXEOH�SDJH�HQOXPLQpH�j�GpFRU�HQ�GDPLHU�
6RXUDWH�GH�0DU\DP
7XUTXLH��;,9qPH�VLqFOH
%Q)��GpSDUWHPHQW�GHV�0DQXVFULWV
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$FWLYLWpV�SpGDJRJLTXHV

3RXU�OHV�pOqYHV�GH�FROOqJH�HW�GH�O\FpH
9LVLWHV
��9LVLWHV�JXLGpHV�PDUGL��PHUFUHGL��MHXGL��YHQGUHGL�j����K�HW�j����K���
���HXURV�SDU�FODVVH
��9LVLWHV�OLEUHV�JUDWXLWHV�VRXV�OD�FRQGXLWH�GH�O¤HQVHLJQDQW
VXU�UpVHUYDWLRQ��PDUGL��MHXGL��YHQGUHGL�j����K

$WHOLHUV
��'H�OD�WUDGLWLRQ�RUDOH�DX�WH[WH�pFULW��FROOqJH�HW�O\FpH�
(Q�V¤DSSX\DQW�VXU�O¤KLVWRLUH�GX�URL�6DORPRQ��O¤DWHOLHU�SURSRVH�DX[�pOqYHV�XQH�LQLWLDWLRQ�DX[
WHFKQLTXHV� GH� FRQVWUXFWLRQ� GX� UpFLW��� UHVVRXUFHV� GH� O¤LPDJLQDLUH�� GpFRPSRVLWLRQ� GH
O¤KLVWRLUH�HQ�VpTXHQFHV�LPDJpHV��pODERUDWLRQ�G¤XQ�V\QRSVLV��7RXW�HQ�IDLVDQW�FRPSUHQGUH�OH
SDVVDJH�GH�OD�WUDGLWLRQ�RUDOH�DX�WH[WH�pFULW��FHW�DWHOLHU�SHUPHW�GH�GpJDJHU�OHV�OLHQV�HQWUH�OHV
WURLV�PRQRWKpLVPHV�
��/¤LPDJH�GDQV�OHV�UHOLJLRQV�PRQRWKpLVWHV��FROOqJH�HW�O\FpH�
$�SDUWLU�G¤H[HPSOHV�GH�PLFURJUDSKLH��GH�FDOOLJUDSKLH�RX�G¤LPDJHV�SLHXVHV�HPSUXQWpV�DX[
WURLV� WUDGLWLRQV�� OHV� pOqYHV� DERUGHQW� OHV� GLIIpUHQWHV� IRQFWLRQV� GH� O¤LPDJH�� RUQHPHQWDOH�
V\PEROLTXH�RX�SpGDJRJLTXH�HW�OHXU�UDSSRUW�DX[�WH[WH�HW�j�OD�WUDGLWLRQ�
&KDTXH�DWHOLHU�HVW�PRGXODEOH�HQ�IRQFWLRQ�GX�QLYHDX�GHV�pOqYHV�HW�GHV�DWWHQWHV�VSpFLILTXHV
GHV�HQVHLJQDQWV�
/HV�PDUGL��MHXGL��YHQGUHGL�GH����j���+
7DULI�����HXURV
5HQVHLJQHPHQWV����������������
6XU�GHPDQGH��OH�SUHPLHU�DWHOLHU�SHXW�rWUH�DGDSWp�HW�SURSRVp�DX[�FODVVHV�GH�SULPDLUH�

3RXU�OHV�HQVHLJQDQWV
��9LVLWH�JXLGpH�JUDWXLWH��VXLYLH�G¤XQH�SUpVHQWDWLRQ�GHV�RXWLOV�GLVSRQLEOHV�VXU�SDSLHU�RX�HQ
OLJQH
OH�PHUFUHGL�j����K���

5pVHUYDWLRQ�REOLJDWRLUH�����������������

,QIRUPDWLRQV�����������������

'RFXPHQWV�SpGDJRJLTXHV
�� $� O¤HQWUpH� GH� O¤H[SRVLWLRQ�� XQH� ILFKH� GH� UHSqUHV� JpRJUDSKLTXHV� HW� KLVWRULTXHV� VHUD
GLVSRQLEOH�SRXU�DFFRPSDJQHU� OD�YLVLWH��'DQV�O
H[SRVLWLRQ��GHV�ILFKHV�SpGDJRJLTXHV�VHURQW
FRQVXOWDEOHV�HW�GHV�ERUQHV�PXOWLPpGLDV�SRQFWXHURQW�OH�SDUFRXUV�
��3RXU�SUpSDUHU�RX�SURORQJHU�OD�YLVLWH�GH�O
H[SRVLWLRQ��XQ�GRVVLHU�SpGDJRJLTXH�FRPSRUWDQW
WURLV� ILFKHV� LOOXVWUpHV� HVW� SURSRVp� DX[� HQVHLJQDQWV�� QRWDPPHQW� VXU� OH� WKqPH� GHV
SHUVRQQDJHV�HW�pSLVRGHV�FRPPXQV�HW�VXU�OD�TXHVWLRQ�GH�O
LPDJH�GDQV�OHV�WURLV�WUDGLWLRQV�
��XQH�H[SRVLWLRQ�VXU�DIILFKHV�HQ�GL[�SDQQHDX[�RIIULUD�DX[�HQVHLJQDQWV�RX� DX[� IRUPDWHXUV
XQH� EDVH� GH� UHVVRXUFHV� FRQVWLWXpH� j� SDUWLU� GH� GRFXPHQWV� SDWULPRQLDX[�� (OOH� HVW� RIIHUWH
JUDWXLWHPHQW�VXU�GHPDQGH�DXSUqV�GX�VHUYLFH�GH�O¤DFWLRQ�SpGDJRJLTXH�
��H[SRVLWLRQ�YLUWXHOOH�VXU�OH�VLWH�ZZZ�EQI�IU
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3XEOLFDWLRQ

/LYUHV�GH�3DUROH��7RUDK��%LEOH��&RUDQ
6RXV�OD�GLUHFWLRQ�G¤$QQLH�%HUWKLHU�HW�$QQH�=DOL
$YHF�XQH�SUpIDFH�GH�-HDQ�1RsO�-HDQQHQH\��SUpVLGHQW�GH�OD�%Q)
����SDJHV����[���FP��HQYLURQ�����LOOXVWUDWLRQV�HQ�FRXOHXUV��SUL[�����
(GLWLRQV�GH�OD�%Q)

'DQV� OD� ORQJXH� KLVWRLUH� GH� O¤KRPPH� UHOLJLHX[�� OH� PRQRWKpLVPH� IDLW� ILJXUH� G¤LQYHQWLRQ
UpFHQWH�� YpULWDEOH� UpYROXWLRQ�TXL� D�SURYRTXp� OD�QDLVVDQFH�GHV� WURLV� UHOLJLRQV�GX�/LYUH��
MXLYH��FKUpWLHQQH�HW�PXVXOPDQH��/H�SURSRV�GH�O¤RXYUDJH�HVW�GH�QRXV�LQYLWHU�j�UHWURXYHU
OHV�SUHPLHUV�OLYUHV�TXL�RQW�IRUJp�QRWUH�PRGHUQLWp��&¤HVW�XQH�DYHQWXUH�GH�PpPRLUH�HW�GH
WUDQVPLVVLRQ�R��VH�UHODLH�XQH�FKDvQH�LQLQWHUURPSXH�GH�VFULEHV��FRSLVWHV��HQOXPLQHXUV�HW
W\SRJUDSKHV�� GH� WUDGXFWHXUV� HW� GH� FRPPHQWDWHXUV�� XQH� DYHQWXUH� G¤LQWHOOLJHQFH� HW� GH
UHOHFWXUH�GHV�WH[WHV�TXL�QRXV�UHVWLWXH�OD�VDYHXU�IRUWH�GHV�PRWV�SUHPLHUV�
$�WUDYHUV�SOXV�G¤XQH�FHQWDLQH�GH�GRFXPHQWV�ODUJHPHQW�LVVXV�GHV�FROOHFWLRQV�GH�OD�%Q)�
O¤RXYUDJH�V¤RXYUH�VXU�OD�QDLVVDQFH�GX�PRQRWKpLVPH�HW�pFODLUH�OHV�WURLV�UHOLJLRQV�j�WUDYHUV
OHXUV� WH[WHV� IRQGDWHXUV� SRXU� FRQFOXUH� VXU� OHXUV� UHQFRQWUHV� RX� LQWHUIpUHQFHV�� 'HV
WDEOHDX[�� FDUWHV�� VFKpPDV� HW� HQFDGUpV�� XQ� FDWDORJXH� GH� ���� QRWLFHV� LOOXVWUDQW� OHV
GRFXPHQWV�FRPSOqWHQW�OH�SURSRV�GLGDFWLTXH�GH�O¤RXYUDJH�

$YHF�GHV�WH[WHV�GH��
$QQLH�%HUWKLHU�HW�$QQH�=DOL��FRPPLVVDLUHV�GH�O¤H[SRVLWLRQ��HW�$UPDQG�$EHFDVVLV��3LHUUH
%RUGUHXLO�� 'RPLQLTXH� %RUQH�� )UDQoRLV� 'HURFKH�� &KULVWLDQ� )|UVWHO�� /DXUHQW� +pULFKHU�
-HDQ�3LHUUH� 0DKp�� -RVHSK� 0RLQJW�� 0DUF�$ODLQ� 2XDNQLQ�� 'RPLQLTXH� 3RQQDX�� $QQH
5HJRXUG��6X]\�6LWERQ��2GRQ�9DOOHW�HW�$QQLH�9HUQD\�1RXUL�



([SRVLWLRQ���/LYUHV�GH�3DUROH��7RUDK��%LEOH��&RUDQ ��

$XWRXU�GH�O¤H[SRVLWLRQ

&\FOH�GH�FRQIpUHQFHV����$�OLYUHV�RXYHUWV��
(Q�SDUWHQDULDW�DYHF� O
,(65� �,QVWLWXW�HXURSpHQ�HQ�VFLHQFHV�GHV� UHOLJLRQV�(FROH
SUDWLTXHV� GHV� KDXWHV� pWXGHV�6RUERQQH�� OD� %Q)� RUJDQLVH�� GH� MDQYLHU� j� DYULO
������ XQ� F\FOH� GH� VL[� FRQIpUHQFHV�j� SOXVLHXUV� YRL[�� DXWRXU� GX�&RUDQ� HW� GHV
%LEOHV�KpEUDwTXHV�HW�FKUpWLHQQHV��HQWUH�OD�OHWWUH�HW�OHV�WH[WHV�

/HV�/LYUHV�GH�3DUROH��FHX[�TXL�WUDQVPHWWHQW�OHV�WH[WHV�GLWV�UpYpOpV��VRQW�DXVVL�GHV�RXYUDJHV
TXL� RQW� XQH� KLVWRLUH� ELHQ� KXPDLQH�� $� WUDYHUV� OHV� VLqFOHV�� LOV� IXUHQW� WUDQVPLV�� FRSLpV�
UHFRSLpV�� WUDGXLWV�� UHWUDGXLWV��&KDTXH� WUDGLWLRQ�SRUWH� VD�RX� VHV� YHUVLRQV�� FKDTXH�pSRTXH
SURSRVH�VD�RX�VHV�OHFWXUHV��/¤(JOLVH�FDWKROLTXH�UHFRQQDvW�XQH�ELEOH�RIILFLHOOH��PDLV�FHOOH�FL
FKDQJH� DYHF� OHV� VLqFOHV� HW� GLIIqUH� GH� OD� ELEOH� RUWKRGR[H� RX� GHV� ELEOHV� SURWHVWDQWHV�� /H
WH[WH�MXLI�Q¤DSSDUDvW�SDV�VDQV�VHV�FRPPHQWDLUHV�HW�OH�VW\OH�PpWDSKRULTXH�GX�&RUDQ�RXYUH�OD
SRUWH�j�GHV�OHFWXUHV�FRQWUDGLFWRLUHV��7RXW�DX�ORQJ�GHV�VL[�PRLV�GH�O¤H[SRVLWLRQ��XQH�VpULH�GH
FRQIpUHQFHV�� SHUPHWWUD� GH�PLHX[� FRPSUHQGUH� FHWWH� SDVVLRQQDQWH� DYHQWXUH� GH� O¤KRPPH
IDFH�j�'LHX�

6RXV�UpVHUYH�GH�PRGLILFDWLRQV��

0DUGL����MDQYLHU������!���K�����K
/D�%LEOH�HW�VHV�VXSSRUWV���XQ�OLYUH�GDQV�WRXV�VHV�pWDWV��WUDQVPLVVLRQ�HW�VXSSRUW�

0DUGL����MDQYLHU������!���K�����K
/LUH�OD�7RUDK���OD�%LEOH�GDQV�OH�MXGDwVPH
'LVFXVVLRQ�DXWRXU�GHV�UpFLWV�GH�FUpDWLRQ�GDQV�OD�*HQqVH��OH�&RUDQ�HW�OD�0pVRSRWDPLH

0DUGL����IpYULHU������!���K�����K
/D�%LEOH�FKUpWLHQQH���OHFWXUH�HW�WUDQVPLVVLRQ
'LVFXVVLRQ�DXWRXU�GX�VDFULILFH�G
$EUDKDP�YX�SDU�OHV�MXLIV��OHV�FKUpWLHQV�HW�OHV�PXVXOPDQV

0DUGL���PDUV������!���K�����K
/H�&RUDQ��XQ�OLYUH�VDFUp
'LVFXVVLRQ�DXWRXU�GH�OD�ILJXUH�GH�0RwVH�GDQV�OHV�WURLV�PRQRWKpLVPHV

0DUGL����PDUV������!���K�����K
'LHX�GDQV�O
DUW

0DUGL���DYULO������!���K�����K
'pFRXYHUWHV�DUFKpRORJLTXHV�HW�QRXYHDX[�UHJDUGV�VXU�OHV�FRUSXV�DQFLHQV

(QWUpH�OLEUHV���6LWH�)UDQoRLV�0LWWHUUDQG���3HWLW�$XGLWRULXP

(Q�SDUWHQDULDW�DYHF�O¤,QVWLWXW�HXURSpHQ�HQ�VFLHQFHV�GHV�UHOLJLRQV
����UXH�(UQHVW�&UHVVRQ���������3DULV
7pO��������������������)D[�����������������



([SRVLWLRQ���/LYUHV�GH�3DUROH��7RUDK��%LEOH��&RUDQ ��

3DUWHQDLUH�GH�O¤H[SRVLWLRQ����/LYUHV�GH�SDUROH��7RUDK��%LEOH��&RUDQ���

/D�9LH���XQ�OHFWRUDW�RXYHUW��DFWLI��JpQpUHX[�
/D�9LH�WRXFKH�FKDTXH�VHPDLQH�SOXV�GH���������OHFWHXUV�DVVLGXV�

/D�9LH���OHV�UHQGH]�YRXV�KHEGRPDGDLUHV�GHV�OHFWHXUV�
3RXU�DLGHU�OHV�OHFWHXUV�j�FRPSUHQGUH�HW�j�GpFU\SWHU�O¤DFWXDOLWp��/D�9LH�V¤DUWLFXOH�DXWRXU�G¤XQ
GRVVLHU� GH� UpIpUHQFH�� GH� FLQT� JUDQGHV� UXEULTXHV� HW� G¤XQ� FDKLHU� GpWDFKDEOH�� OHV
��(VVHQWLHOV���

/D�9LH���XQ�PDJD]LQH�ILGqOH�j�VRQ�KLVWRLUH�
'HSXLV�VD�QDLVVDQFH�j�OD�/LEpUDWLRQ��/D�9LH�V¤HQJDJH�VDQV�D�SULRUL�LGpRORJLTXH��DX�QRP�GH
O¤(YDQJLOH�



([SRVLWLRQ���/LYUHV�GH�3DUROH��7RUDK��%LEOH��&RUDQ ��

/H�PDJD]LQH�GH�UpIpUHQFH�GHV�SDVVLRQQpV�G
KLVWRLUH

'HSXLV� SOXV� GH� ��� DQV�� FKDTXH�PRLV�� /
+LVWRLUH� SURSRVH� j� VHV� ��� ���� DERQQpV� HW� VHV
QRPEUHX[� OHFWHXUV� XQ� GRVVLHU� KLVWRULTXH� SDVVLRQQDQW� �� OH� SRLQW� VXU� XQ� VXMHW� LQVSLUp� SDU
O
DFWXDOLWp��WUDLWp�SDU�OHV�PHLOOHXUV�VSpFLDOLVWHV�HW�LOOXVWUp�SDU�GH�QRPEUHX[�GRFXPHQWV�

/
+LVWRLUH� IDLW�pJDOHPHQW�XQH�ODUJH�SODFH�j� O
DFWXDOLWp�GH�OD�UHFKHUFKH��j�FHOOH�GH� O
pGLWLRQ�
GHV�H[SRVLWLRQV�� GHV�PpGLDV�� GX�ZHE�� /HV�KLVWRULHQV� OHV� SOXV� UpSXWpV�RQW� SX�pFODLUHU� OHV
WKqPHV� VXLYDQWV�� UpFHPPHQW� �� �/H� GRVVLHU� $XVFKZLW]��� �/HV�P\VWqUHV� GH� 3RPSpL��� �/HV
GHUQLHUV�MRXUV�GH�+LWOHU����'LHX�HW�OD�SROLWLTXH����/D�&KLQH��������DQV�G
HPSLUH����%DE\ORQH��
�/D�FRORQLVDWLRQ�HQ�SURFqV��

'HSXLV� ������ /¤+LVWRLUH� SURSRVH� DXVVL� /HV� &ROOHFWLRQV� GH� /¤+LVWRLUH�� XQ� WULPHVWULHO
WKpPDWLTXH�� 9pULWDEOHV� OLYUHV� DX� SUL[� G
XQ�PDJD]LQH�� FHV� QXPpURV� RIIUHQW� GHV� V\QWKqVHV
DFFHVVLEOHV�j� WRXV�� DFFRPSDJQpHV�GH�GRFXPHQWV�� GH�FDUWHV�� G¤DQQH[HV�HW� G¤LOOXVWUDWLRQV
QRPEUHXVHV�� /HV� GHUQLHUV� QXPpURV� GHV�&ROOHFWLRQV� GH� /
+LVWRLUH� RQW� DERUGp� GHV� VXMHWV
DXVVL�YDULpV�TXH����/HV�JUDQGHV�EDWDLOOHV�GH�OD�JDXFKH����,QGRFKLQH���9LHWQDP����/H�0R\HQ
$JH�GHV�KpUpWLTXHV����/HV�GUDPHV�GH�O
pWp���������/
pFULWXUH�GHSXLV������DQV��

3URFKH�GH�VHV� OHFWHXUV�HW�DERQQpV��/
+LVWRLUH� OHXU�SURSRVH�FKDTXH�PRLV�VHV�5HQGH]�YRXV
GH�/¤+LVWRLUH��UXEULTXH�GpGLpH�DX[�PDQLIHVWDWLRQV�HW�DX[�ORLVLUV�FXOWXUHOV��'HV�pYpQHPHQWV
H[FHSWLRQQHOV� SDUWRXW� HQ� )UDQFH� �� DYDQW�SUHPLqUHV� GH� ILOPV�� UHSUpVHQWDWLRQV� WKpkWUDOHV�
FRQIpUHQFHV� HW� GpEDWV�� YLVLWHV� SULYpHV� GH� OLHX[� SUHVWLJLHX[� WHOV� OHV� ,QYDOLGHV�� OH� *UDQG
2ULHQW�GH�)UDQFH��OHV�$UFKLYHV�QDWLRQDOHV��HWF�

/¤+LVWRLUH� V
LPSOLTXH� pJDOHPHQW� GDQV� OHV� JUDQGHV�PDQLIHVWDWLRQV� GpGLpHV� j� O
KLVWRLUH�� HQ
)UDQFH�HW�j�O
pWUDQJHU���OH�PDJD]LQH�HVW�SDUWHQDLUH�GX�)HVWLYDO�LQWHUQDWLRQDO�GX�ILOP�G
KLVWRLUH
GH�3HVVDF�� GHSXLV� VD� FUpDWLRQ� LO� \� D����DQV�� RX�HQFRUH�GHV�5HQGH]�9RXV�GH� O¤+LVWRLUH� GH
%ORLV�� GHSXLV� �� DQV�� (Q� ������ /
+LVWRLUH� pWDLW� SUpVHQWH� DX[� SUHPLHUV� 5HQGH]�9RXV� GH
O
+LVWRLUH�GH�5DEDW��3DUWHQDLUH�SULYLOpJLpH�GH�OD�%LEOLRWKqTXH�1DWLRQDOH�GH�)UDQFH��/
+LVWRLUH
RUJDQLVH�GHV�F\FOHV�GH�FRQIpUHQFHV�PHQVXHOOHV��$SUqV��*XHUUH�HW�UHOLJLRQ����/HV�KRPPHV
G¤(WDW���OH�F\FOH�����������HVW�FRQVDFUp�DX[�JXHUUHV�FLYLOHV��8QH�RFFDVLRQ�XQLTXH�SRXU�OHV
OHFWHXUV�G
pFRXWHU�OHV�SOXV�JUDQGV�KLVWRULHQV�HW�GH�GLDORJXHU�DYHF�HX[�

ZZZ�KLVWRLUH�SUHVVH�IU



([SRVLWLRQ���/LYUHV�GH�3DUROH��7RUDK��%LEOH��&RUDQ ��

C

//HHVV��FFOOppVV��GGXX��SSUUppVVHHQQWW��SSDDUU��OO¤¤++LLVVWWRRLLUUHH
+LVWRLUH�HVW�XQH�FKDvQH�WKpPDWLTXH�GLVSRQLEOH�VXU�&DQDOVDW��736�� O¤$'6/�HW� OHV�SULQFLSDX[�UpVHDX[
FkEOpV�

/D�YRFDWLRQ�GH�OD�FKDvQH�
/¤+LVWRLUH��GH�O¤$QWLTXLWp�j�QRV�MRXUV��FHOOH�GH�OD�)UDQFH�PDLV�DXVVL�FHOOH�GX�PRQGH��OH�UpFLW�GH�OD�YLH
GHV�KRPPHV�HW�GHV�IHPPHV�TXL�RQW�PDUTXp�OHXU�pSRTXH��GDQV�XQ�EXW�GH�FRPSUpKHQVLRQ�GX�PRQGH
DFWXHO�j�WUDYHUV�XQH�SURJUDPPDWLRQ�DWWUD\DQWH�HW�GHVWLQpH�j�XQ�ODUJH�SXEOLF�

&KDTXH�VRLU��GHV�UHQGH]�YRXV�WKpPDWLTXHV
/XQGL���*XHUUHV�HW�JUDQGHV�EDWDLOOHV
0DUGL���+LVWRLUH�GH�)UDQFH
0HUFUHGL���*pRSROLWLTXH
-HXGL���0\VWqUHV�HW�pQLJPHV
9HQGUHGL���'pFRXYHUWHV�HW�LQYHQWLRQV
6DPHGL���*UDQGHV�ELRJUDSKLHV
'LPDQFKH���&LYLOLVDWLRQV�GX�PRQGH

/HV�SRLQWV�IRUWV�GH�OD�FKDvQH�HQ�����

- /H�-RXUQDO�GH�O¤KLVWRLUH�
&KDTXH� GLPDQFKH� j� ��K���� FH� PDJD]LQH�� SUpVHQWp� SDU� -DFTXHV� /HJURV� HVW� FRQVDFUp� j
O¤DFWXDOLWp�GH�O¤KLVWRLUH

- 'HV�GpEDWV�UpJXOLHUV�����4XHVWLRQ�G¤+LVWRLUH������2���TXDQG��FRPPHQW�"�/¤+LVWRLUH��
- 7RXV�OHV�PRLV��+LVWRLUH�SURSRVH�XQ�ILOP

$� SDUWLU� GH� VHSWHPEUH��� ��/H� WRXU� GX� PRQGH� HQ� ��� MRXUV���� ��-XJHPHQW� j� 1XUHPEHUJ���
��$XVWHUOLW]������0DGDPH�6DQV�*rQH��

�� 'HV� SURJUDPPDWLRQV� VSpFLDOHV� FRQVDFUpHV� j� -XOHV� 9HUQH�� DX[� UHOLJLRQV� RX� HQFRUH� j� OD
%UHWDJQH�

�� 'HV�SURJUDPPHV�GH�SUHVWLJH�LQpGLWV
��+LURVKLPD���� ��/D� YHUWH� YDOOpH��� XQH� IHUPH� HQ� �������� ��,VODP�� HPSLUH� GH� OD� IRL���� ��OH� 3URFqV
2FKRD������/¤DYHQWXUH�HXURSpHQQH������( 0&�������3DU�7RXWDWLV���

+RUDLUHV�GH�GLIIXVLRQ

/H�ZHHN�HQG���GH��K���j��K���GX�PDWLQ
/D�VHPDLQH���GH��K���j��K�GX�PDWLQ
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IUDQFH�� ����UXH�+RUDFH�9HUQHW WpO� ��������������������

JURXSH�IUDQFH�WpOpYLVLRQV )�������,VV\�OHV�0RXOLQHDX[�FHGH[�� ID[� ��������������������

IUDQFH��IU

)UDQFH����SDUWHQDLUH�GH�O¤H[SRVLWLRQ
��/LYUHV�GH�SDUROH�7RUDK��%LEOH��&RUDQ��

'HSXLV���DQV��)UDQFH���HVW�SDUWHQDLUH�GHV�JUDQGHV�LQVWLWXWLRQV�FXOWXUHOOHV�IUDQoDLVHV�SRXU
FUpHU�RX�FRSURGXLUH�OHV�VLWHV�,QWHUQHW�SpGDJRJLTXHV�GH�OHXUV�H[SRVLWLRQV�

&HFL�JUkFH�DX�GpYHORSSHPHQW�G¤XQH�SROLWLTXH�FXOWXUHOOH�IRUWH�FRQFUpWLVpH�SDU�GHV�DFFRUGV
FDGUHV� VLJQpV� DXMRXUG¤KXL� DYHF� OD� 501�� OH� 0XVpH� GX� /RXYUH�� OH� 0XVpXP� 1DWLRQDO
G¤+LVWRLUH�1DWXUHOOH��OD�&LQpPDWKqTXH�IUDQoDLVH��OD�IXWXUH�&LWp�,QWHUQDWLRQDOH�GH�O¤+LVWRLUH
GH�O¤,PPLJUDWLRQ��HWF�

)UDQFH���HW�OD�%LEOLRWKqTXH�1DWLRQDOH�GH�)UDQFH�FRPPHQFHQW�OHXU�FROODERUDWLRQ�j�O¤RFFDVLRQ�GH
O¤H[SRVLWLRQ� �/LYUHV� GH� SDUROH�� 7RUDK�� %LEOH�� &RUDQ�� HW� SURSRVHQW� DX� MHXQH� SXEOLF� HW� DX[
HQVHLJQDQWV� XQ� VLWH� SpGDJRJLTXH� SRXU� GpFRXYULU�� HQ� OLJQH� GqV� O¤RXYHUWXUH� GH� O¤H[SRVLWLRQ� DX
SXEOLF�

&H� VLWH� DFFHVVLEOH� j� SDUWLU� GH� )UDQFH� �� pGXFDWLRQ� RIIUH� GHV� UHVVRXUFHV� SpGDJRJLTXHV�� /HV
HQVHLJQDQWV�SRXUURQW�XWLOLVHU�FHV�FRQWHQXV�HQ�FODVVH��,OV�WURXYHURQW�pJDOHPHQW�GDQV�XQ�HVSDFH
TXL�OHXU�HVW�GpGLp��XQH�ELEOLRJUDSKLH�HW�XQH�VpOHFWLRQ�GH�OLHQV�SRXU�DOLPHQWHU�OHXUV�FRXUV�

$GUHVVH�GH�)UDQFH���(GXFDWLRQ��
KWWS���HGXFDWLRQ�IUDQFH��IU�

&RQWDFW��
'LUHFWLRQ�GH�OD�&RPPXQLFDWLRQ
5HVSRQVDEOH�GHV�SDUWHQDULDWV
;DYLHU�GH�'RQFHHO
[GHGRQFHHO#IUDQFH��IU


