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$(9+��&(175(�(48(675(� 

&KHUV�YHUQROLHQV� 

1RXV� DYRQV� UpDOLVp� GHX[� VHPDLQHV� GH�
VWDJHV� ORUV�GHV� YDFDQFHV�GH�3kTXHV�TXL�
RQW� UHQFRQWUp� XQ� YLI� VXFFqV� DXSUqV� GHV�
HQIDQWV�� /RUV� GH� FHV� VWDJHV�� OHV� HQIDQWV�
UpDOLVHQW�GH�QRPEUHXVHV�DFWLYLWpV�DXWRXU�
GX�SRQH\�HW� DSSUHQQHQW� j� V¶HQ�RFFXSHU�
FRPPH�GHV�JUDQGV ��&HV�VWDJHV�SHUPHW�
WHQW�DX[�HQIDQWV�G¶LQWHUDJLU�HQVHPEOH��GH�
VH� UHVSRQVDELOLVHU�HW�GH� VH�FDQDOLVHU�DX�
WRXU� GH� O¶DQLPDO�� 1¶KpVLWH]� SDV� j� QRXV�
FRQWDFWHU�SRXU�OHV�VWDJHV�GH�FHW�pWp � 

 

6DFKH]�TXH�QRXV�UpDOLVRQV�pJDOHPHQW�GHV�
DQQLYHUVDLUHV� OH� GLPDQFKH� VXU� OH� WKqPH�
GX� SRQH\� DYHF� XQH� LQLWLDWLRQ� RX� WRXWHV�
DXWUHV�DFWLYLWpV�VRXKDLWpHV ��1RXV�IDLVRQV�
XQ� IRUIDLW� GH� GHX[� KHXUHV� G¶DFWLYLWpV� j�
SDUWLU�GH���DQV��HQ�JURXSH�GH���j����HQ�
IDQWV�� 1RXV� Q¶DYRQV� PDOKHXUHXVHPHQW�
SOXV�GH�FUpQHDX[�MXVTX¶j�ILQ�DR�W�«� 

0DLV�Q¶KpVLWH]�SDV�GqV�j�SUpVHQW�j�UpVHUYHU�
YRWUH�FUpQHDX�SRXU�O¶DQQLYHUVDLUH�GH�YRWUH�
HQIDQW� 

,O�QRXV�UHVWH�TXHOTXHV�ER[HV�GH�OLEUH�SRXU�
GHV�SHQVLRQV��VL�YRXV�FRQQDLVVH]�TXHOTX¶XQ�
TXL� VRXKDLWH� XQH� SHQVLRQ� FRQYLYLDOH� HQ�

ERUGXUH�GH�IRUrW�Q¶KpVLWH]�SDV�j�OXL�SDUOHU�
GH�QRXV � 

1¶KpVLWH]�SDV�j�QRXV�VXLYUH�VXU�QRWUH�SDJH�
)DFHERRN �� $(9+�� (W� Q¶RXEOLH]� SDV�
O¶$(9+��RQ�V¶\�DWWDFKH � 

$99��$0Ζ6�'8�9Ζ(8;�9(51(8Ζ/� 9(51(8Ζ/�63257Ζ1*�&/8%�-8'2 

'pFRXYHUWH�GH�OD�YLOOD�JDOOR-URPDLQH�GH�%XIRVVH� 

'DQV�OH�FDGUH�GHV�MRXUQpHV�HXURSpHQQHV�GH�O
DUFKpRORJLH��YHQH]�GpFRXYULU�
RX�UHGpFRXYULU�DYHF�OHV�$PLV�GX�9LHX[�9HUQHXLO�FH�VLWH�JDOOR-URPDLQ� 

/HV�YHVWLJHV�SUpVHQWHQW� OD�SDUWLH� UpVLGHQWLHOOH�G
XQH�YDVWH� IHUPH�GRQW� OHV�
DFWLYLWpV�VH�VRQW�GpYHORSSpHV�GqV�OH��HU�VLqFOH�DYDQW�-�-&� 

8QH�UHFRQVWLWXWLRQ�VRXV�IRUPH�GH�PDTXHWWHV�YRXV�VHUD�pJDOHPHQW�SUpVHQ�
WpH� 

6DPHGL����MXLQ�GH����K�j����K 

&KHUV�OLFHQFLpV���QRXV�HVSpURQV�DX�YX�GHV�GHUQLqUHV�
LQIRUPDWLRQV�TXH�ORUVTXH�YRXV�OLUH]�FHV�OLJQHV��QRXV�
DXURQV�UHSULV�OHV�FRXUV� 

1RWUH�DVVHPEOpH�JpQpUDOH�DXUD�OLHX�OH�VDPHGL����
MXLQ�j�OD�VDOOH�6DORPRQ�GH�%URVVH�RX�j�OD�6DOOH�GHV�
IrWHV�VHORQ�OH�SURWRFROH�TXL�QRXV�VHUD�VRXPLV� 

6RXKDLWRQV-QRXV�XQH�PHLOOHXUH�VDLVRQ�����-�����HW�
ERQQH�VDQWp�SRXU�WRXV� 

(09+��(&2/(�'(�086Ζ48(� 

/
pFROH�GH�PXVLTXH�D�SX�HQILQ�UHSUHQGUH�VHV�FRXUV�HQ�SUpVHQWLHO�- WRXMRXUV�GDQV�OH�UHVSHFW�GHV�JHVWHV�EDUULqUH�- SRXU�OH�SOXV�JUDQG�ERQ�
KHXU�GH�QRV�pOqYHV�HW�GH�QRV�SURIHVVHXUV��0rPH�VL�OHV�FRXUV�GLVSHQVpV�HQ�YLVLR�RQW�SHUPLV�OD�FRQWLQXLWp�GHV�FXUVXV��ULHQ�QH�UHPSODFH�OH�
F{Wp��KXPDLQ��HW�OH�SODLVLU�GH�VH�YRLU�DXWUHPHQW�TX
j�WUDYHUV�XQ�pFUDQ�� 

&HWWH�DQQpH�PXVLFDOH�WRXFKDQW�ELHQW{W�j�VD�ILQ��YRLFL�TXHOTXHV�GDWHV�HVVHQWLHOOHV�SRXU�YRV�DJHQGDV���H[DPHQV�GH�ILQ�G
DQQpH�OHV�
���������HW����MXLQ ��DVVHPEOpH�JpQpUDOH�OH����MXLQ�HW�DXGLWLRQ�GH�ILQ�G
DQQpH�OH����MXLQ��3RXU�SOXV�GH�GpWDLOV��Q
KpVLWH]�SDV�j�QRXV�
FRQWDFWHU�SDU�FRXUULHO�� HPYK��#JPDLO�FRP� 

0XVLFDOHPHQW�Y{WUH� 

 9RV�DVVRFLDWLRQV���� 



/H�9HUQROLHQ� 

  9RV�DVVRFLDWLRQV���� 

!� %RQMRXU�0DULDQQH�� SRXYH]-YRXV� YRXV� SU«VHQWHU� HQ� TXHOTXHV�
PRWV��SDUOHU�GH�YRWUH�SDUFRXUV�SURIHVVLRQQHO�� 

!�2SWLF� Ȋ02%Ζ/(ȋ� FRPPH�PRELOLW«� MȇLPDJLQH� "� 4XHOOH� HVW� GRQF�
YRWUH�SDUWLFXODULW«" 

&20Ζ7��'(�-80(/$*( 

&HWWH�SpULRGH�GLIILFLOH�SRXU�OHV�DVVR�
FLDWLRQV� HW� DX� YX� GH� OD� FRQMRQFWXUH�
DFWXHOOH��YRXV�Q¶rWHV�SDV�VDQV�VDYRLU�
OHV� GLIILFXOWpV� TXH� QRXV� UHQFRQWURQV�
WRXV� OHV� MRXUV�� FRPPH� FKDFXQ�
G¶HQWUH� YRXV�� 0rPH� VL� OD� SDVVLRQ�
UHVWH�LQWDFWH��IDLUH�YLYUH�XQH�DVVRFLD�

WLRQ� HVW� DXMRXUG¶KXL� GHYHQX� XQ� YUDL�
SDUFRXUV�GX�FRPEDWWDQW� 

,O� HVW� pYLGHQW� TX
DXMRXUG
KXL� XQH� DV�
VRFLDWLRQ� QH� SHXW� YLYUH� VDQV� O
DLGH�
G
KRPPHV� HW� GH� IHPPHV�� &
HVW� HQ�
VHPEOH� �FROOHFWLYLWpV�� SDUHQWV�� HQ�

IDQWV�� OLFHQFLpV��HW�HQ�UpXQLVVDQW�QRV�
HQYLHV�� QRV� FRPSpWHQFHV�� QRWUH� SDV�
VLRQ�SRXU�QRWUH�VSRUW��TXH�QRXV�SRXU�
URQV�DYDQFHU� 

1RXV�HVSpURQV�SRXU�WRXV�XQH�UHSULVH�
WUqV�SURFKDLQHPHQW� 

6.'9��6+272.$1�.$5$7(�'2�9(512/Ζ(1� 

9RXV� DYH]� SDUWLFLSp� j� QRWUH� ©�5$/�
/<(-48,=�ª�RUJDQLVp�SDU�OH�&RPLWp�
GH� -XPHODJH� SRXU� FpOpEUHU� OD� -�
-2851((� '(� /¶(8523(� -� GX� ��
0$,������-� 

9RXV� DYH]� pWp� QRPEUHX[�� HQIDQWV� HW�
SDUHQWV��j�QRXV�FRPPXQLTXHU� OHV� Up�
SRQVHV� DX[� TXHVWLRQV� GH� QRWUH� MHX�
5$//<(-48,=�� 1RXV� YRXV� HQ� UH�
PHUFLRQV�YLYHPHQW�� 

3HXW-rWUH�� HQ� UHJDUG� GH� YRWUH� SHUVSL�
FDFLWp��DYH]-YRXV�JDJQp�XQ�GHV�QRP�
EUHX[�SUL[�SURPLV�"� 

9RXV�WURXYHUH]�OD�OLVWH�GHV�JDJQDQWHV�
HW�JDJQDQWV�DIILFKpH�j�OD�/21*(5(��
ORFDO� GX� &RPLWp� GH� MXPHODJH�� j� OD�
%,%/,27+(48(� �� DLQVL� TXH� VXU�
QRWUH�VLWH��� 

KWWSV���
MXPHODJHGH�
YHUQHXLO�ZRUGSUHVV�FRP�� 

/HV�SDUWLFLSDQWV�VHURQW�SUpYHQXV�LQGL�
YLGXHOOHPHQW� SDU� FRXUULHO� GH� OD� GDWH�
G¶DIILFKDJH�GHV�UpVXOWDWV��DLQVL�TXH�GH�
FHOOH�GH� OD� UHPLVH�GHV�SUL[�TXL��QRXV�
O¶HVSpURQV�� SRXUUD� V¶HIIHFWXHU� ORUV�
G¶XQH� DPLFDOH� UHQFRQWUH� DYHF� O¶DL�
PDEOH�SDUWLFLSDWLRQ�GH�OD�0XQLFLSDOL�
Wp�� GHV� (FROHV� HW� G¶XQ� UHSUpVHQWDQW�
G¶(XURSH�'LUHFW��  



 

�-8,1������� 

 

!�9RXV�DOOH]�GRQF�SURSRVHU�YRWUH�VHUYLFH�VXU�QRWUH�QRXYHDX�3¶OH�VDQW«�" 

!�)DXW-LO�XQH�RUGRQQDQFH�SRXU�U«DOLVHU�OHV�OXQHWWHV�" 

!�7UDYDLOOH]-YRXV�DYHF�OHV�PXWXHOOHV�" 

!�$YH]-YRXV�WRXW�GH�P¬PH�XQ�PDJDVLQ�" 

!�9RWUH�VHUYLFH�VȇDGUHVVHUD�¢�WRXW�OH�PRQGH�" 

!�6L�OHV�SHUVRQQHV�QH�SHXYHQW�SDV�VH�G«SODFHU��YRXV�LQWHUYHQH]�¢�GRPLFLOH�" 

 

5HWHQH]� GRQF�� FKHUV� YHUQROLHQV�� TXȇ¢� SDUWLU� GH� VHSWHPEUH� YRXV� SRXUUH]� SUHQGUH� UHQGH]-YRXV�
DYHF� 0DULDQQH� %RXFKDUG� SRXU� U«DOLVHU� YRV� OXQHWWHV� �� 9RLFL� OHV� FRRUGRQQ«HV� GH� 0DULDQQH� 2S�
WLFȇ0RELOH������������������� 
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(JOLVH�! 

��0DLULH 

7URLV�QRXYHOOHV�LQVWDOODWLRQV�FH�PRLV��DX����UXH�9LFWRU�+XJR��
0D[LPH�0HUOH��3RGRORJXH���6\OYLH�5DPD��1DWXURSKDWH��HW� 

0DULDQH�%RXFKDUG��2SWLFLHQQH� 

 1RV�QRXYHDX[�SUDWLFLHQV 
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!�48ȇ(67-&(� 
48ȇ81(�0'6�" 

&ȇHVW�XQ�VHUYLFH�SXEOLF�GH�
SUR[LPLW«� TXL� VȇDGUHVVH�
¢� WRXV� OHV�KDELWDQWV�GH�
Oȇ2LVH� TXHO� TXH� VRLW� OHXU�
¤JH� RX� OHXUV� UHVVRXUFHV��
ΖO� HVW� FRPSRV«�Gȇ«TXLSHV�
SOXULGLVFLSOLQDLUHV� TXL�
DVVXUHQW� XQH� U«SRQVH�
JOREDOH� HQ� XQ� OLHX�
XQLTXH�� 'HV� SURIHVVLRQ�
QHOV� YRXV� DFFXHLOOHQW� HW�
YRXV�DFFRPSDJQHQW�GDQV�
YRV� G«PDUFKHV� DGPLQLV�
WUDWLYHV��SURIHVVLRQQHOOHV��
P«GLFR-VRFLDOHV� HW� VR�
FLDOHV�� /HV� HQWUHWLHQV�
VRQW�FRQȴGHQWLHOV� 

!���9(51(8Ζ/��9275(�
1289(//(�$Ζ'(� 
$'0Ζ1Ζ675$7Ζ9( 

/D� FRPPXQH� DSSRUWH�
GHSXLV� TXHOTXHV� VH�
PDLQHV� XQ� QRXYHDX� VHU�
YLFH��XQH� DLGH� DGPLQLV�
WUDWLYH�HW�SHUVRQQHOOH�¢�
WRXWH� SHUVRQQH� TXL� OH�
VRXKDLWH� �GDQV� OH� VWULFW�
UHVSHFW�GH�OD�FRQȴGHQWLD�
OLW«���WRXV� OHV� MHXGLV� VXU�
UHQGH]-YRXV�� GH� �K� ¢�
��K�HQ�PDLULH�� 

&HOOH-FL� HVW� DVVXU«H� SDU�
0RQVLHXU� *LOOHV� 48��
0$5'��&RQVHLOOHU�PXQLFL�
SDO� G«O«JX«�� 9RXV� SRX�
YH]�OH�MRLQGUH�DX�� 

�� ������������ 

9RXV� SRXYH]� «JDOHPHQW�
YRXV� UDSSURFKHU� GH� OȇDF�
FXHLO�GH�OD�PDLULH�DX�� 

�������������� 
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�y�æ�§0y²0ث�� 

yȌȺ�ȯȌɐƦƵǶǶƵȺ�ȺȌȁɈ�ƧȌȁȺɈǞɈɐƶƵȺ�Ʈׁٚ׃ش�
ƮƵ� ƮƶƧǘƵɈȺ� ȌȲǐƊȁǞȱɐƵȺ� ȱɐƵ� ȁȌɐȺ�
ȯȌɐɨȌȁȺ�ƧȌǿȯȌȺɈƵȲخ� 

!ȌǿȯȌȺɈƵȲ�ƧٚƵȺɈب�� 

��ȲƵƧɯƧǶƵȲ�ɨȌȺ�ƮƶƧǘƵɈȺ�ƵɈ�ƮǞǿǞȁɐƵȲ�ǶƊڛ
ȱɐƊȁɈǞɈƶ�ƮٚȌȲƮɐȲƵȺ�ǿƶȁƊǐǄȲƵȺ�ɈȲƊǞٌ
ɈƶƵ�ȯƊȲ�ǶƊ�ƧȌǶǶƵƧɈǞɨǞɈƶ س� 

 �س �ǏƊƦȲǞȱɐƵȲ�ɨȌɈȲƵ�ȯȲȌȯȲƵ�ƵȁǐȲƊǞȺڛ

ǶƵȺ�Ƶȁٌـ��ƶƧȌȁȌǿǞȺƵȲ�ɨȌɈȲƵ�ƊȲǐƵȁɈڛ
ǐȲƊǞȺ�ƧǘǞǿǞȱɐƵȺ�ƮƵɨǞƵȁȁƵȁɈ�Ǟȁɐٌ
ɈǞǶƵȺ�� 

m0�²�ßX0ð-ß�Ç²ت� 
0ȁ�ׂ ׈��ǶƵ�ɈȲǞ�Ɗ�ȯƵȲǿǞȺ�ƮƵ�ƧȌǶǶƵƧɈƵȲة׈ׁ׀ �ׄjǐشǘƊƦǞɈƊȁɈ�ƮٚƵǿƦƊǶٌ
ǶƊǐƵȺ�ƵɈ�ȯƊȯǞƵȲȺ�ȺɐȲ�ǶƵ�ɈƵȲȲǞɈȌǞȲƵ�ƮƵȺ�§ƊɯȺ�Ʈز�ǞȺƵ�ƵɈ�ƮزRƊǶƊɈɈƵ�
ƧȌȁɈȲƵ�ׅ ةׇ׆ �jǐ�Ƶȁ�ׂ׆  خ׃ׁ׀



 

9RWHU�FĲHVW�LPSRUWDQW 
0DLV�VL�YRXV�QH�SRXYH]�SDV�YRXV�UHQGUH�GLVSR�
QLEOH� OD�SURFXUDWLRQ�¡�ªWª� VLPSOLILªH�JU£FH�¡� OD�
QRXYHOOH�WªOª-SURFªGXUH��0DSURFXUDWLRQ��� 

&RPSOªPHQWDLUH� GH� OD� SURFªGXUH� l� SDSLHU� |�
H[LVWDQWH�� OD� QRXYHOOH� SURFªGXUH�0DSURFXUDWLRQ�
HVW�ODUJHPHQW�GªPDWªULDOLVªH�VXU�� 


