
&RPPXQH�GH�6pFKHYDO� 

0DGDPH��0RQVLHXU� 

 

$YHF� OD�QRXYHOOH�DQQpH�YLHQW� OH�WHPSV�GHV� VDJHV�GpFLVLRQV�

HW�GHV�ERQQHV�UpVROXWLRQV��3RXU�PD�SDUW�PRQ�HQJDJHPHQW�

UHVWH� WRXMRXUV� OH�PrPH� j� VDYRLU �� © %LHQ� YLYUH� HQVHPEOH�

GDQV�QRWUH�&RPPXQH ª� 
 

'HSXLV�SOXVLHXUV�DQQpHV�QRXV�DYRQV�IRXUQL�GH�QRPEUHX[�HIIRUWV�DILQ�G¶\�

SDUYHQLU��FHX[-FL�SRUWHQW� OHXUV� IUXLWV��/H�QRPEUH�G¶KDELWDQWV� VH�PDLQ�

WLHQW� ����� DX� GHUQLHU� UHFHQVHPHQW��� QRWUH� SRSXODWLRQ� � VH� UHQRXYHOOH��

UDMHXQLW� HW� VXUWRXW� V¶LQYHVWLW�GDQV�QRV�PDQLIHVWDWLRQV��&¶HVW� Oj�XQ� VLJQH�

IRUW�HW�HQFRXUDJHDQW�SRXU�OHV�DQQpHV�j�YHQLU�HW�QRXV�DFFXHLOOHURQV�DYHF�

JUDQG� SODLVLU� WRXWHV� FHOOHV� HW� FHX[� TXL� YHXOHQW� GRQQHU� XQ� SHX� GH� OHXU�

WHPSV�DX�VHUYLFH�GH�QRV�KDELWDQWV� 
 

,O�QRXV� IDXW�SRXUVXLYUH�HW� HQWUHSUHQGUH�GDQV�XQH� VRFLpWp� VDQV�FHVVH� HQ�

PRXYHPHQW��IDLUH�IDFH�DX[�GLIILFXOWpV�TXL�VRQW�OHV�Q{WUHV��%DLVVH�GHV�GR�

WDWLRQV� HW� VXEYHQWLRQV�� GLVSDULWLRQ�GHV� VHUYLFHV �� � WUpVRUHULH� GH�5HQZH]�

IHUPpH�DX��HU����������HW�VDQV�MDPDLV�EDLVVHU�OHV�EUDV��F¶HVW�PD�YRORQWp��

F¶HVW�PRQ�REMHFWLI� HW� JUkFH�j�QRWUH� pTXLSH� VRXGpH� HW� YRORQWDLUH� QRXV�\�

SDUYLHQGURQV� 
 

$�WRXWHV�HW�j�WRXV�MH�VRXKDLWH�XQH�DQQpH�SOHLQH�GH�MRLH��GH�VpUpQLWp��GH�

ERQKHXU�HW�GH�FRXUDJH�SRXU�UpDOLVHU�YRV�SURMHWV�� IXVVHQW-LOV�SHUVRQQHOV��

IDPLOLDX[�RX�FROOHFWLIV� 
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/H�0DLUH�HW�OHV�&RQVHLOOHUV 

�0XQLFLSDX[�YRXV�VRXKDLWHQW�XQH�
ERQQH�HW�KHXUHXVH�DQQpH�� 



3DJH��� 

&RQVHLO�PXQLFLSDO���6pDQFH�GX����MXLQ����� 

6RXV�OD�SUpVLGHQFH�GH�0��3KLOLSSH�&DQRW��0DLUH� 

 

3UpVHQWV ��0PHV�%UDFKHW��&RSLQQH��)ODPEHDX[��3HOWLHU�HW�5R\QHWWH 

 �00����3HWLWMHDQ��3LFRW��5RELQ��6FRODUL��6WLOOHQ��9DOVHVLD�HW�:LVQLHZVNL 

$EVHQWV����0��'XFRXGUD\�SURFXUDWLRQ�j�0��9DOVHVLD�	�0��$UQRXOG�SDV�GH�SURFXUD�
WLRQ� 

6HFUpWDLUH�GH�VpDQFH���0��+HUYp�9DOVHVLD� 

��dBGDU@K��MEN 

 
$SSUREDWLRQ�GX�SURFqV-YHUEDO�GH�OD�VpDQFH�GX����
DYULO����� 
 
/H�&RQVHLO�0XQLFLSDO��j�O·XQDQLPLWp��DSSURXYH�OH�SUR�
FqV-YHUEDO�GH�OD�VpDQFH�GX����DYULO������ 

 

7UDQVIHUW�GH�OD�FRPSpWHQFH�pFODLUDJH�SXEOLF � 

 

/H� &RQVHLO� 0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O·XQDQLPLWp�� GpFLGH GH� WUDQVIpUHU� OD� FRPSpWHQFH�
pFODLUDJH� SXEOLF� j� OD� )�'�(�$� �)pGpUDWLRQ� 'pSDUWH�
PHQWDOH�G·(QHUJLH�GHV�$UGHQQHV�� 

 

3UpVHQWDWLRQ�GX�FRPSWH�UHQGX�GH�OD�&/(&7�
�&RPPLVVLRQ�/RFDOH�G·(YDOXDWLRQ�GHV�&KDUJHV�
7UDQVIpUpHV�j�$UGHQQH�0pWURSROH���� 

 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�
O·XQDQLPLWp��DSSURXYH�OH�FRPSWH�UHQGX�GH�OD�&/(&7�
GH�PDL�GHUQLHU�TXL�Q·DSSHOOH�DXFXQH�REVHUYDWLRQ�GH�
VD�SDUW� 

 

9R\DJH�VFRODLUH��� 

 

/H�&RQVHLO�0XQLFLSDO�j�O·XQDQLPLWp��DSUqV�HQ�DYRLU�
GpOLEpUp��GpFLGH�GH�SUHQGUH�HQ�FKDUJH�OH�PRQWDQW�GX�
WUDQVSRUW�SRXU�OD�VRUWLH�GH�ILQ�G·DQQpH�VFRODLUH��VRLW�
�������¼� 

 

&DQWLQH-*DUGHULH��UHSDV�HW�WDULIV � 

 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�
O·XQDQLPLWp��GpFLGH GH�PDLQWHQLU�OHV�WDULIV������SRXU�
OHV�SUL[�GH�OD�FDQWLQH�HW�GH�OD�JDUGHULH�SRXU�OD�UHQ�
WUpH�VFRODLUH���������� �������¼�OH�UHSDV�HW���¼����
O·KHXUH�GH�JDUGHULH� 

 
 
&RQYHQWLRQ�GH�WUDQVIHUW�$EUL�9R\DJHXUV � 

 
/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�
O·XQDQLPLWp��DXWRULVH�OH�0DLUH�j�VLJQHU�OD�FRQYHQWLRQ�
UHODWLYH�DX�WUDQVIHUW�GH�O·DEUL�YR\DJHXUV�DSSDUWHQDQW�
j�OD�&RPPXQH�GH�6pFKHYDO��DX�SURILW�GH�OD�&RPPX�
QDXWp�G·$JJORPpUDWLRQ�$UGHQQH�0pWURSROH�� 

 
 

/
RUGUH�GX�MRXU�pWDQW�pSXLVp��OD�VpDQFH�HVW�OHYpH�� 

/(�3(7,7�0$48(7���������������������1��� 

8QH�UHQWUpH�VFRODLUH�SDUWLFXOLqUH� 
 

&HWWH�DQQpH��OD�UHQWUpH�GHV�FODVVHV�IXW�WRWDOHPHQW�GLIIpUHQWH��HQ�HIIHW��$[HO�HW�8SV\�GHX[�FKHYDX[�GH�WUDLW�
DUGHQQDLV�DWWHOpV�j�OHXU�FDOqFKH�VRQW�YHQXV�IDLUH�OHXU�WRXUQpH�SRXU�HPPHQHU�OHV�HQIDQWV�j�O·pFROH� 
/HV�HQIDQWV�RQW�DWWHQGX�SDWLHPPHQW�$[HO�HW�8SV\�HW�OHV�SDUHQWV�RQW�MRXp�OH�MHX�HQ�pYLWDQW�G·XWLOLVHU�OHXUV�
YpKLFXOHV�DILQ�GH�IDLUH�GH�FHWWH�GpPDUFKH��XQ�H[HPSOH�GH�SURWHFWLRQ�GH�O·HQYLURQQHPHQW�� 
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3DJH��� 

3UpVHQWV ��0PHV���%UDFKHW��)ODPEHDX[��3HOWLHU�HW�5R\QHWWH 

 00��$UQRXOG��'XFRXGUD\��3HWLWMHDQ͕�3LFRW��5RELQ��6FRODUL��6WLOOHQ�HW�
9DOVHVLD� 

$EVHQWV���0PH�&RSLQQH�SURFXUDWLRQ�j�0��&DQRW�	�0��:LVQLHZVNL�SDV�GH�SURFXUD�
WLRQ�� 

6HFUpWDLUH�GH�VpDQFH���0��+HUYp�9DOVHVLD� 

&RQVHLO�PXQLFLSDO���6pDQFH�GX���RFWREUH����� 

6RXV�OD�SUpVLGHQFH�GH�0��3KLOLSSH�&DQRW��0DLUH� 

 

$SSUREDWLRQ�GX�SURFqV-YHUEDO�GH�OD�VpDQFH�GX����
MXLQ������ � 
 
/H�&RQVHLO�0XQLFLSDO��j�O·XQDQLPLWp��DSSURXYH�OH�SUR�
FqV-YHUEDO�GH�OD�VpDQFH�GX����MXLQ������ 

 

(WDW�G·DVVLHWWH�FRXSHV�GH�ERLV����� �� 
 

/H� &RQVHLO� 0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O·XQDQLPLWp�� DSSURXYH� O·pWDW� G·DVVLHWWH� SURSRVp� SDU�
O·21)�SRXU������GDQV�VD�WRWDOLWp�HW�OH�PDUWHODJH�GHV�
FRXSHV���GpFLGH�GH�YHQGUH�OHV�FRXSHV�HW�SURGXLWV�GH�
FRXSHV� GH� OD� SDUFHOOH� ��� HW� GHPDQGH� OD� GpOLYUDQFH�
GHV�SURGXLWV�GH�OD�SDUFHOOH����SRXU�O·DIIRXDJH� 

 
'HPDQGHV�GH�VXEYHQWLRQ �� 

 
$SUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPLWp��OH�&RQVHLO�0X�
QLFLSDO��FKDUJH�OH�0DLUH�G·REWHQLU�SOXV�DPSOHV�UHQVHL�
JQHPHQWV� VXU� OD� GHPDQGH� GH� VXEYHQWLRQ� GX� &)$,�
5HLPV�DILQ�GH�SRXYRLU�GpOLEpUHU� ORUV�GH� OD�SURFKDLQH�
VpDQFH�GH�FRQVHLO�PXQLFLSDO ��QH�GRQQH�SDV�VXLWH�j�OD�
GHPDQGH�GH�O·$VVRFLDWLRQ�$)0�7pOpWKRQ� 
 
 
7DULIV�GH�ORFDWLRQ�VDOOH�SRO\YDOHQWH������� 

 
/H� &RQVHLO� 0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O·XQDQLPLWp��IL[H�OHV�WDULIV�GH�ORFDWLRQ�GH�OD�VDOOH�SR�
O\YDOHQWH�SRXU�O·DQQpH������FRPPH�VXLW � 

-�:HHN-HQG ������¼�SRXU�OHV�KDELWDQWV������¼�SRXU�OHV�
H[WpULHXUV�HW����¼�SRXU�OHV�DVVRFLDWLRQV� 

-� -RXUQpH �� ����¼� �KDELWDQWV��� ����¼� �H[WpULHXUV� HW�
���¼��LQFKDQJp��SRXU�OHV�DVVRFLDWLRQV�RX�VRFLpWpV�� 

-�'HPL-MRXUQpH �LQFKDQJp�����¼� 

-� 1HWWR\DJH� GHV� VROV �� ���¼� SRXU� OD� JUDQGH� VDOOH� HW�

����¼� SRXU� OD� WRWDOLWp� GHV� VROV�� �pWDQW� HQWHQGX� TXH�
FHX[-FL�VHURQW�UHQGXV�EDOD\pV�HW�SUrWV�j�rWUH�ODYpV�� 
 
3URMHW�GH�YRLULH�HW�HQIRXLVVHPHQW�UXH�/D�&RXU �  

 
/H� &RQVHLO� 0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O·XQDQLPLWp� GpFLGH� GH� FRQILHU� DX� %XUHDX� G·(WXGHV�
95'�&RQVHLO�GH�9RX]LHUV�OD�PDLWULVH�G·±XYUH�GHV�WUD�
YDX[�GH�YRLULH�UXH�/D�&RXU� 
 
 
'pOLEpUDWLRQ�SRXU�ERUQDJH�DPLDEOH �� 

 
/H� &RQVHLO� 0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O·XQDQLPLWp�DFFHSWH�O·pFKDQJH�G·XQH�SDUFHOOH�GH�WHU�
UDLQ� G·XQ� KDELWDQW� GH� 6pFKHYDO� DYHF� XQH� SDUFHOOH�
FRPPXQDOH��7RXV�OHV�IUDLV�G·DFWHV�VHURQW�j�OD�FKDUJH�
GX�GHPDQGHXU� 
 
 
0DQGDWHPHQW�QRXYHOOHV�GpSHQVHV�G·LQYHVWLVVHPHQW�
VXU�OH�EXGJHW�SULPLWLI�������� 

� 

/H� &RQVHLO� 0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O·XQDQLPLWp��DXWRULVH�OH�0DLUH�j�HQJDJHU�OHV�GpSHQVHV�
QRXYHOOHV� G·LQYHVWLVVHPHQW� VXU� OH� EXGJHW� GH� O·H[HU�
FLFH������GDQV�OD�OLPLWH�GX�ó�GHV�FUpGLWV�RXYHUWV�HQ�
������GpGXFWLRQ�IDLWH�GX�UHPERXUVHPHQW�GH�OD�GHWWH� 
 
4XHVWLRQV�GLYHUVHV���� 

 

/H� &RQVHLO� 0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� j�
O·XQDQLPLWp�DFFHSWH� OH�GHYLV�GHV�(WDEOLVVHPHQWV�*2�
',1� SRXU� XQ� WUDLWHPHQW� GH� GpUDWLVDWLRQ� GDQV� OH� YLO�
ODJH� 

0�� OH�0DLUH� IDLW� SDUW� GH� O·pWXGH� FRQFHUQDQW� OHV� WUD�
YDX[� G·DPpOLRUDWLRQ� GH� O·pFODLUDJH� H[WpULHXU� GH� OD�
VDOOH�SRO\YDOHQWH�GRQW� OHV�GHYLV� VRQW�HQ�FRXUV�G·pOD�
ERUDWLRQ� 

/
RUGUH�GX�MRXU�pWDQW�pSXLVp��OD�VpDQFH�HVW�OHYpH�� 

,QIRUPDWLRQ��� 
 

0RQVLHXU� OH�0DLUH�D�UHoX�XQH� OHWWUH�DQRQ\PH�OXL� IDLVDQW�SDUW�G·LQGpOLFDWHVVHV��YRLUH�G·LUUpJXODULWpV��GH� OD�
SDUW�GH�FHUWDLQV�DGPLQLVWUpV��0U�&DQRW��SRXU�SOXV�GH�WUDQVSDUHQFH��UDSSHOOH�j�FKDFXQ�TX·LO�VH�WLHQW�j�OD�GLV�
SRVLWLRQ�GH� WRXV��HQ�PDLULH��SRXU�GpEDWWUH�GH�TXHOTXH�SUREOqPH�TXH�FH� VRLW� HW�QH�GRQQH�SDV� VXLWH�j� FH�
JHQUH�GH�FRXUULHU� 
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 3DJH��� 

.HUPHVVH�GHV�pFROHV�����������������   ����������������MXLQ����� 

��-���MXLOOHW�������        ���-���MXLOOHW����� 

 

3RXU�OD�SUHPLqUH�IRLV�OD�
NHUPHVVH� GHV� pFROHV�
V¶HVW� GpURXOpH� j� OD�
VDOOH� SRO\YDOHQWH� pYL�
WDQW� DLQVL� OHV� FDSULFHV�
GH�OD�PpWpR� 

 
3ODFH� DX� VSHFWDFOH�
DYHF�� XQ� JUDQG� PR�
PHQW� SRXU� OHV� HQIDQWV�
HW�OHV�SDUHQWV��OD�UHVWL�
WXWLRQ� GX� WUDYDLO� � GH�
SUpSDUDWLRQ��GH�FKDTXH�
FODVVH�� 8Q� MROL� SUR�
JUDPPH�GRQW�OH�WKqPH�
FHWWH� DQQpH� pWDLW� OHV�
FRQWLQHQWV�� /D� IrWH�
V¶HVW� SRXUVXLYLH� GDQV�
XQH�DPELDQFH�IHVWLYH� 
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 3DJH��� 

)rWH�SDWURQDOH�         ��-���HW����VHSWHPEUH����� 

7RXMRXUV�DXWDQW�
G¶HQJRXHPHQW�� 

&
HVW�DYHF�XQ�
JUDQG�SODLVLU�TXH�
QRXV�QRXV�
VRPPHV�UHWURXYpV�OH����MXLOOHW�j�OD�VDOOH�SRO\�
YDOHQWH�SRXU�OH�UHSDV�RUJDQLVp�SDU�OH�FRPLWp�
G¶DQLPDWLRQ��3RXU�FHWWH��H�pGLWLRQ��QRXV�pWLRQV�
����FRQYLYHV�SRXU�OH�UHSDV�HW�ELHQ�SOXV�HQFRUH�
SRXU�OH�GpILOp�DX[�ODPSLRQV��/H�����OHV�IHVWLYL�
WpV�RQW�FRQWLQXp�DYHF�OH�UDVVHPEOHPHQW�DX�
PRQXPHQW�OH�PDWLQ�HW�XQ�FRQFRXUV�GH�ERXOHV�
RUJDQLVp�SDU�OH�FOXE�ERXOLVWH�O¶DSUqV�PLGL� 

0HUFL�j�WRXV�SRXU�YRWUH�SDUWLFLSDWLRQ� 
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 3DJH��� 

���1RYHPEUH      ������������������������QRYHPEUH����� 

+DOORZHHQ     ���������������������������������������    ��FWREUH����� 

���H�&\FOR-FURVV�       �����������������FWREUH����� 

 

��75,*2�)ORULDQ�89�)2850,6,(11(�OHV���WRXUV�HQ���
��� 
��*$*1$,5(�0D[LPH�9&�$0%(5,(8�j���� 
��'(/2,621�/XFDV�8�9�$8%(�j��
��� 
��257,//21�9DOHQWLQ�7($0�3(/75$;�j��
��� 
��257,//21�$OH[LV�8�6�&�1289,21�j��
��� 

/D���H�pGLWLRQ�GX�F\FOR-FURVV�GH�6pFKH�
YDO�D�UDVVHPEOp�XQH�FHQWDLQH�GH�SDUWLFL�
SDQWV� YHQXV� GH� WRXWH� OD� )UDQFH� HW� GH�
%HOJLTXH� 

/H�FODVVHPHQW�ILQDO�V¶pWDEOLW�HQ�FLQT�FD�
WpJRULHV� �� pFROHV� GH� F\FOLVPH�� FDGHWV��
PDVWHUV�� MXQLRUV� HW� VHQLRUV� pOLWHV� HV�
SRLUV�� )ORULDQ� 7ULJR� �89� )RXUPLVLHQQH���
0D[LPH� *DJQDLUH� �9&� G¶$PEHULHX�� HW�
/XFDV�'HORLVRQ��89�O¶$XEH��PRQWHQW�VXU�
OH�SRGLXP�GHV�YDLQTXHXUV�GH� OD�FDWpJR�
ULH�VpQLRUV�pOLWHV�HVSRLUV� 

3HWLWV�HW�JUDQGV� 
0DTXHWV�RQW�IrWp�

+DOORZHHQ��� 

&HWWH� DQQpH� SRXU� OH� FHQWHQDLUH� GX� ��� QR�
YHPEUH�� OD� FRPPpPRUDWLRQ� V¶HVW� GpURXOpH�
HQ�PLOLHX�G¶DSUqV-PLGL��OHV�pOXV�GX�GpSDUWH�
PHQW�D\DQW�pWp�FRQYLpV��HQ�PDWLQpH��SDU�OH�
SUpIHW� j� 9ULJQH�0HXVH�� VXU� OHV� OLHX[� � GX�
GpFqV� G¶$XJXVWLQ� 7UpEXFKRQ�� GHUQLHU� SRLOX�
PRUW�DX�FRPEDW��0DOJUp�FHW�KRUDLUH�LQKDEL�

WXHO�� OD� FpUpPRQLH� GH� FRPPpPRUDWLRQ� D� XQH� QRX�
YHOOH�IRLV�UpXQL�EHDXFRXS�GH�PRQGH��� 

(Q� GpSLW� G¶XQH� PpWpR� H[pFUDEOH�� OHV� pOqYHV� � GH�
O¶pFROH�RQW�� VRXV� OD�GLUHFWLRQ�GH�0PH�*DEUHO�9LUJL�
QLH��FKDQWp�OD�0DUVHLOODLVH�TXL�D�pWp�DSSULVH�HW�UpSp�
WpH�DYHF�0PH�)URPHQWLQ��� 

8Q�YLQ�G¶KRQQHXU�D�FO{WXUp�FHWWH�MRXUQpH�HW�FKDTXH�
HQIDQW�HVW�UHSDUWL�DYHF�VD�SHWLWH�EULRFKH���� 
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� 

5HSDV�GHV�6pQLRUV    �������������'pFHPEUH����� 

1RsO� GHV�HQIDQWV�   
 ����  ��������������������������������������      

$FFXHLOOLV� SDU� 0�� /H� 0DLUH� HW� GHV�
&RQVHLOOHUV�0XQLFLSDX[��QRV�VHQLRUV�
RQW�� DSUqV� XQ� ERQ� UHSDV� SUpSDUp�
SDU�0��*LFTXHO�� SURILWp�GH� OD�SUHV�
WDWLRQ�PXVLFDOH�GH�O¶RUFKHVWUH�9LWD�
OLQH��/HV�GR\HQV�GH�FHW�DSUqV�PLGL��
0PH� � <RODQGH� 6FKDPEHU� HW� 0��
0DUFHO� -RVVH� RQW� pWp� PLV� j� O¶KRQ�
QHXU�� $� OHXU� GpSDUW� OHV� LQYLWpV� VH�
VRQW�YXV�UHPHWWUH�XQ�FROLV�GH�1RHO�
HW�GHV�FKRFRODWV�� 

8QH�ILQ�G¶DQQpH�ELHQ�FKDUJpH�« 
1RV�HQIDQWV�RQW�GX�IDLUH�IDFH�j�
WURLV�MRXUV�FRQVpFXWLIV�GH�IHVWL�
YLWpV�� 
 

0HUFUHGL�� OH� VSHFWDFOH� GH� 1RsO�
LQWHUSUpWp� SDU� � -HUU\� HW� 3DOWR�
OHV�GHX[�FORZQV��/H�OHQGHPDLQ��
OH� WUDGLWLRQQHO� UHSDV� R�� � WRXV�
OHV� HQIDQWV� GH� O¶pFROH� RQW� pWp�
LQYLWpV�SDU�OD�0XQLFLSDOLWp� 
(QILQ�� OH� YHQGUHGL�� OH� PDUFKp�
GH�1RsO��TXL�D�GpEXWp�j� O¶pFROH�
SDU�OH�SDVVDJH�GX�SqUH�1RsO�HW�
V¶HVW� FRQFOX� j� OD� VDOOH� SRO\YD�
OHQWH� SDU� OH� PDUFKp� GH� 1RsO�
RUJDQLVp� SDU� O¶DVVRFLDWLRQ� GHV�
SDUHQWV�G¶pOqYHV�� 
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1DLVVDQFHV�� 
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/(���RFWREUH��������������������� $8%(57�-RsO�� 

/(���GpFHPEUH�������������������7283(7�'DQLHO�� 

3URFKDLQV� SDVVDJHV� GH� OD� ELEOLR�
WKqTXH��� 

/HV�VDPHGLV������MDQYLHU�����IpYULHU�
HW���PDUV� 

3URFKDLQV�DSUqV�PLGL�UHQFRQWUH�� 

/HV�MHXGLV������MDQYLHU�����IpYULHU��
���PDUV�����DYULO�����PDL�����MXLQ��� 
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8Q�FDOHQGULHU�GHV�MRXUV�GH�UDPDVVDJH�YRXV�D�pWp�GLVWUL�
EXp��LO�HVW�pJDOHPHQW�GLVSRQLEOH�HQ�0DLULH�RX�VXU�OH�VLWH�

LQWHUQHW��KWWS���ZZZ�VHFKHYDO�IU�SGI�FDOHQGULHU�SGI 

5DSSHO���OHV�FRQWHQHXUV�DLQVL�TXH�OHV�VDFV�GH�WUL�VpOHFWLI�QH�GRLYHQW�
SDV��VWDJQHU�VXU�OD�YRLH�SXEOLTXH�DX-GHOj�GX�MRXU�G¶HQOqYHPHQW����� 
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© 8QH� URVH�� XQ� HVSRLU� �� ª� VHUD� XQH�
QRXYHOOH�IRLV�HQ�DFWLRQ�GDQV�QRWUH�FRP�
PXQH�SRXU�VRQ�RSpUDWLRQ�FDULWDWLYH��/H�
SULQFLSH� HVW� GH� SURSRVHU� XQH� URVH�
FRQWUH� XQ� GRQ� PLQLPXP� GH� �� ¼� � HQ�
SRUWH� j� SRUWH� SDU� GHV�PRWDUGV� TXL� VLO�
ORQQHURQW� QRWUH� YLOODJH�� /HV� EpQpILFHV�
VHURQW�UHYHUVpV�GLUHFWHPHQW�HW�HQ�LQWp�
JUDOLWp� DX� FRPLWp� 'pSDUWHPHQWDO� GHV�
$UGHQQHV�GH�OD�OLJXH�FRQWUH�OH�FDQFHU�HW�
VHURQW� XWLOLVpV� SRXU� O¶DFKDW� GH�PDWpULHO�
GHVWLQp�j�DWWpQXHU�OD�GRXOHXU�HW�DPpOLR�
UHU� OHV� FRQGLWLRQV� GH� YLH� GHV� PDODGHV�
DUGHQQDLV� DLQVL� TX¶j� OD� PLVH� HQ� SODFH�
G¶DWHOLHUV� �FXLVLQH� DGDSWpH� �� VRFLR-
HVWKpWLTXH��FUpDWLI��«�� 

(Q������O¶DVVRFLDWLRQ�D�UHYHUVp�������¼��� 

021�%($8�6$3,1 

8QH� UpDOLVDWLRQ�
RULJLQDOH� GH� 0��
&RUYLVLHU� -HDQ-
/RXLV� DYHF� OD�
WRXFKH� IpPLQLQH��
GH�0PH�)ODPEHDX[�
)UDQFLQH� SRXU� OD�
GpFRUDWLRQ�� 

 

8QH�FRQFHUWDWLRQ�FLWR\HQQH�HVW�PLVH�HQ�SODFH�j� OD�
VXLWH�GX�PRXYHPHQW�GHV�© JLOHWV� MDXQHV ª��$XVVL��
XQ� FDKLHU� FLWR\HQ�G
H[SUHVVLRQV�HW� GH�SURSRVLWLRQV�

HVW� PLV� j� GLVSRVLWLRQ� GHV� KDELWDQWV� MXVTX¶DX� ��������� j� OD�
0DLULH�GH�6pFKHYDO��9RXV�SRXYH]�\�WUDQVFULUH�YRV�H[SUHVVLRQV�
HW� YRV� SURSRVLWLRQV�� $� GpIDXW� GH� SRXYRLU� YRXV� GpSODFHU� HQ�
0DLULH�� XQH� DGUHVVH� PDLO� GpSDUWHPHQWDOH� D� pWp� FUppH� SRXU�
UHFXHLOOLU�OHV�DYLV���FDKLHUFLWR\HQ��#JPDLO�FRP�$�O
LVVXH�GH�OD�
SpULRGH� GH� FRQVXOWDWLRQ�� OHV� DYLV� VHURQW� HQYR\pV� HQ� 3UpIHF�
WXUH�TXL�WUDQVPHWWUD�DX�SOXV�KDXW�QLYHDX�GH�O
(WDW� 

&KDOOHQJH�-HDQQLQH�3HOWLHU &KDOOHQJH�(PLOH�6DUUD]LQ 

&HV�GHX[�UHQGH]-YRXV�VRQW�GHYHQXV�PDLQWHQDQW�LQFRQWRXUQDEOHV�SRXU�
OHV�ERXOLVWHV�GX�VHFWHXU��,OV�RQW�XQH�QRXYHOOH�IRLV�FRQQX�XQ�YLI�VXFFqV�� 

&DKLHU�FLWR\HQ�G
H[SUHVVLRQ� 

 
/H�EXV�GH�1RsO� /HV�HQIDQWV�RQW�

DSSRUWp�j�
O
pFROH GHV�MRXHWV�
RXEOLpV�GDQV�OH�SOD�
FDUG�DILQ�TXH�OH�
SqUH�1RsO�SXLVVH�OHV�
GLVWULEXHU�DX[�HQ�
IDQWV�GpIDYRULVpV� � 


