
� � �

' H�OD�P DLVRQ�FHQWUDOH�GH�1 vP HV�j �OD�) DFXOWp�GH�/ HWWUHV« �
�

/ D�&LWDGHOOH��SULVRQ�SROLWLTXH�HQ�� � � � ��
���

$ �OD�UpYROXWLRQ�GH�FLWDGHOOH�GHYLQW�XQH�SULVRQ�SROLWLTXH�GH�VpFXULWp��/ D�EDJDUUH�GH�1 vPHV�GH�
MXLQ�� � � � ��R• �XQ�DIIURQWHPHQW�VDQJODQW�RSSRVDQW�GHV�FDWKROLTXHV�j �GHV�SURWHVWDQWV�IXW�OH�FRXS�
G
HQYRL�G¶XQH�UpSUHVVLRQ�GH�OD�SDUW�GH�PLOLWDQWV�SDWULRWHV�TXL�HQ�SURILWqUHQW�SRXU�DIILUPHU�OHXU�
GRPLQDWLRQ��
�
/ HV�SULVRQV�GX�SDODLV�GH�MXVWLFH��GH�O¶K{ WHO�GH�YLOOH�HW�GH�OD�FLWDGHOOH�pWDLHQW�TXDVL�UHPSOLHV��
8 QH�OpJLVODWLRQ�G¶H[ FHSWLRQ�IXW�SURJUHVVLYHPHQW�PLVH�HQ�SODFH��
�
/ H�VFKLVPH�GHV�SUrWUHV�OLp�j �OD�SURFpGXUH�GX�VHUPHQW�FRQVWLWXWLRQQHO�DXJPHQWkW�OD�SRSXODWLRQ�
FDUFpUDOH��WRXV�QH�SDUWLUHQW�SDV�HQ�H[ LO�HQ�,WDOLH�FHUWDLQV�UHYLQUHQW�WURS�W{ W��
�
&
HVW�OH�� � �WKHUPLGRU��� �DR€W�� � � � � �TXH�SDUYLQW�j �1 vPHV��OD�SUHPLqUH�QRXYHOOH�GH�O
H[ pFXWLRQ�
GH�5REHVSLHUUH�HW�GH�VHV�SULQFLSDX[ �FRPSOLFHV�� / H�OHQGHPDLQ��OH� ' LUHFWRLUH�GX�GpSDUWHPHQW�
UHoRLW�OH�©�%XOOHWLQ�GH�OD�&RQYHQWLRQ�ª �TXL�FRQILUPH�RIILFLHOOHPHQW�OD�WUDJLTXH�QRXYHOOH��2 Q�
FRPSWDLW� DORUV� � � � � SUrWUHV� GX� * DUG� EDQQLV� GH� ) UDQFH�� � � FRQGDPQpV� j � OD� GpSRUWDWLRQ�� PDLV�
UHWHQXV� j � OD� &LWDGHOOH� j � FDXVH� GH� OHXU� LQILUPLWp�� � � H[ pFXWpV� VXU� O
pFKDIDXG�� � � � UHFOXV� j � OD�
&LWDGHOOH��H[ HPSWpV�GX�EDQQLVVHPHQW�j �FDXVH�GH�OHXUV�LQILUPLWpV�RX�GH�OHXU�kJH��&HV�GHUQLHUV�
QH�IXUHQW�SDV�pODUJLV��$ �SHLQH�SRXYRQV�QRXV�FRPSWHU�OD�PLVH�HQ�OLEHUWp�GHV�FKDQRLQHV�/ HQRLU��
7HPSLp��9 HUURW��GX�IUqUH�LJQRUDQWLQ�%DULED��/ HV�SUrWUHV�GH�OD�/ R] qUH��WUDGXLWV�j �OD�&LWDGHOOH�GH�
1 vPHV�SDU�%RULH��UHoRLYHQW�XQ�VHFRXUV�GX�GpSDUWHPHQW�SRXU�UHQWUHU�j �0 HQGH��PDLV�QH�VRQW�SDV�
OLEpUpV��� � �EUXPDLUH�DQ�,,,��� � �RFWREUH�� � � � � �
�
' HV�SUrWUHV�VRQW�PDODGHV��OH�GLVWULFW�OHV�IDLW�WUDQVIpUHU�j �O
K{ SLWDO�SRXU�\ �rWUH�VRLJQpV��PDLV�LOV�
UHVWHQW�VRXV�OD�VXUYHLOODQFH�GHV�DXWRULWpV�HW�GHYURQW�UpLQWpJUHU�OD�&LWDGHOOH�DSUqV�OHXU�JXpULVRQ��
3RXU�O¶H[ HPSOH�YRLFL�XQ�FRXUW�UpFLW�GH�O¶�$ EEp�* RLIIRQ�TXL�QDUUH�O¶KLVWRLUH�G¶XQ�PHPEUH�GH�OD�
IDPLOOH�GH�O
DXWHXU�GH�FH�VLWH��
�
©�%HQRvW�0 DWKRQ��RUGRQQp�SUrWUH�HQ�� � � � �� IXW�QRPPp�YLFDLUH� j �5XVVDQ�� ' HX[ �DQV�DSUqV��OD�
SHUVpFXWLRQ�O
REOLJHDLW�j �IXLU�HQ�,WDOLH��R• �LO�HXW�j �VXSSRUWHU�WRXWHV�OHV�SULYDWLRQV�GH�O
H[ LO�HW�GH�
OD�PLVqUH��PDLV�VD�YHUWX�VXW�O¶pOHYHU�DX�GHVVXV�GH�OD�VRXIIUDQFH��HW�O
RQ�UDFRQWH�TX
LO�GHYLQW�
O
DQJH�FRQVRODWHXU�GH�VHV�FRPSDJQRQV�G
LQIRUWXQH��0 ��0 DWKRQ�UHQWUD�HQ�) UDQFH�HQ�� � � � ��HW�
SXW� SHQGDQW� TXHOTXH� WHPSV� UHSUHQGUH� VHV� IRQFWLRQV� j � 5XVVDQ�� OD� SHUVpFXWLRQ� D\ DQW�
UHFRPPHQFp��LO�IXW�DUUrWp�SDU�XQH�EDQGH�DUPpH��OH�� �GpFHPEUH�� � � � ��HW�WUDvQp�GDQV�OHV�SULVRQV�
GH�OD�FLWDGHOOH�GH�1LPHV��R• �LO�UHVWD�VHL]H�PRLV��ª �

���
�R2 R� ��

���

/ D�&LWDGHOOH��SULVRQ�&HQWUDOH�j �SDUWLU�GH�� � � � ��
���

/ ¶RUGRQQDQFH�UR\ DOH�GX�� � �PDUV�� � � � ��DIIHFWH�OHV�EkWLPHQWV�GH�O¶DQFLHQQH�FLWDGHOOH�GH�1 vPHV�
j �OD�PDLVRQ�FHQWUDOH�GH�GpWHQWLRQ���
�
&H�EkWLPHQW�DEULWDLW�DXSDUDYDQW�XQH�PDLVRQ�GH�FRUUHFWLRQ�DLQVL�TXH�OH�GpS{ W�GH�PHQGLFLWp���
�



� � �

$ X� GpSDUW� OD� PDLVRQ� FHQWUDOH� HVW� SUpYXH� SRXU� ORJHU� � � � � GpWHQXV�� O¶HIIHFWLI� SDVVHUD�
SURJUHVVLYHPHQW�GH�� � � �HQ�� � � � ��� � � �HQ�� � � � �HW�� � � � �HQ�� � � � ��,O�\ �DXUD�GHV�GpWHQXV�GHV�GHX[ �
VH[ HV���
�
' DQV�OH�SURMHW�LQLWLDO�LO�pWDLW�SUpYX�GHV�HVSDFHV�GHVWLQpV�DX[ �GLYHUV�FXOWHV��FH�Q¶HVW�TX¶HQ�� � � � �
TXH�VHUD�FRQVWUXLWH�OD�SUHPLqUH�FKDSHOOH���
�
' HV� DWHOLHUV� GH� PDQXIDFWXUHV� VHURQW� PLV� HQ� SODFH� WRXW� DX� GpEXW�� 8 Q� HQWUHSUHQHXU� D\ DQW�
VRXPLVVLRQQp� pWDLW� FKDUJp� G¶RUJDQLVHU� OHV� DWHOLHUV�� G¶DVVXUHU� OHV� IRXUQLWXUHV� HW� GH�
FRPPHUFLDOLVHU� OHV� SURGXLWV�� 8 Q� PDLQ�G¶° XYUH� ERQ� PDUFKpH� HW� TXDVL� VDQV� FKDUJHV� OXL�
SHUPHWWDLW�GH�UpDOLVHU�GH�VXEVWDQWLHOV�EpQpILFHV���
�
/ HV�FRQGLWLRQV�GH�GpWHQWLRQ�pWDQW�WUqV�UXGH��OD�PRUWDOLWp�pWDLW�GH�� � � �DQQXHO�GH�OD�SRSXODWLRQ�
FDUFpUDOH��8 Q�FRQGDPQp�j �XQH�SHLQH�VXSpULHXUH�j �GL[ �DQQpHV�Q¶DYDLW��VWDWLVWLTXHPHQW�SDUODQW��
DXFXQH�FKDQFH�GH�VRUWLU�YLYDQW�GH�FHW�pWDEOLVVHPHQW��F¶pWDLW�OD�SOXV�WHUULEOH�GHV�UpDOLWpV��0 DLV�
pWDLW�LO�DX�FRXUDQW�GH�VRQ�IXWXU�VRUW�" �
���
( Q� � � � � ��OH� � � �MDQYLHU��RQ�LQVWDOODLW�OHV�IUqUHV�GHV�eFROHV�FKUpWLHQQHV��HQ�UHPSODFHPHQW�GHV�
JDUGLHQV�GDQV�OD�PDLVRQ�FHQWUDOH�GH�GpWHQWLRQ� ���
�
&HWWH�GHUQLqUH�RFFXSDLW�GHSXLV�� � � � �O
DQFLHQ�IRUW��) RUW�9DXEDQ���/ H�VDPHGL�� � �RFWREUH�� � � � ��
XQ� FULPH� KRUULEOH� IXW� FRPPLV�� 8 Q� GpWHQX� V
HPSDUD� HQ� FDFKHWWH� G
XQ� WLUH�SRLQW�� SXLV� IUDSSD�
PRUWHOOHPHQW�XQ�IUqUH�HQ�SOHLQH�SRLWULQH��/ H�GpWHQX�IXW�MXJp�HQ�FRXU�G
DVVLVHV�OH�� � �QRYHPEUH�
� � � � ��&RQGDPQp�j �PRUW�OH�PHXUWULHU�QH�VXELW�VD�SHLQH�TXH�O
DQQpH��VXLYDQWH��,O�DYDLW�GL[ �QHXI�
DQV��4 XHOTXH�WHPSV�DSUqV�FH�FULPH�DIIUHX[ ��OHV�IUqUHV�IXUHQW�UHWLUpV�GH�OD�&HQWUDOH���
����

�
�

( QWUpH�) RUW�9DXEDQ�HQ�� � � � �� �&ROOHFWLRQ�0 XVpH�GX�9LHX[ �1 vPHV��

�������������������������������������������������
� �9 RLU�DUWLFOH�GH�SUHVVH�GX�0 LGL�/ LEUH�GX�� �MXLQ�� � � � ��



� � �

���

�
�

&RXU�LQWpULHXUH�) RUW�9DXEDQ�HQ�� � � � �� �&ROOHFWLRQ�0 XVpH�GX�9LHX[ �1 vPHV��
���

�
�

9XH�LQWpULHXUH�) RUW�9DXEDQ�HQ�� � � � �� �&ROOHFWLRQ�0 XVpH�GX�9LHX[ �1 vPHV��
���



� � �

�
�

&HOOXOHV�) RUW�9DXEDQ�HQ�� � � � �� �&ROOHFWLRQ�0 XVpH�GX�9LHX[ �1 vPHV��
�
���

�
�

6DOOH�GLVFLSOLQH�) RUW�9DXEDQ�HQ�� � � � �±��
&ROOHFWLRQ�0 XVpH�GX�9LHX[ �1 vPHV��



� � �

�
�
�
�
�
�
�
�
�
�
���

�
�

5pIHFWRLUH�) RUW�9DXEDQ�HQ�� � � � �� �&ROOHFWLRQ�SULYpH��
���



� � �

�
�

&KDLVHULH�) RUW�9DXEDQ�HQ�� � � � �� �&ROOHFWLRQ�0 XVpH�GX�9LHX[ �1 vPHV��
���

$ �SDUWLU�GX�,HU�QRYHPEUH�� � � � ��OD�0 DLVRQ�&HQWUDOH��&LWDGHOOH��) RUW�9DXEDQ��HVW�DGPLQLVWUpH�
SDU�YRLH�GH�UpJLH�pFRQRPLTXH��/ ¶DFWLRQ�GX�GLUHFWHXU�V¶pWHQG�j �WRXWHV�OHV�SDUWLHV�GX�VHUYLFH�GH�
OD�UpJLH��FRPPH�j �WRXWHV�OHV�EUDQFKHV�GH�O¶DGPLQLVWUDWLRQ���
�
' HV�WUDYDX[ �VRQW�RUJDQLVpV�FRQIRUPpPHQW�DX�GpFUHW�GX�� � �IpYULHU�� � � � ���
�
8 Q� DWHOLHU� FRQVLGpUDEOH� GH� FDUGDJH� RFFXSH� � � j � � � � � SHUVRQQHV�� RQ� RUJDQLVH� GDQV� GH� YDVWHV�
SURSRUWLRQV�O¶DWHOLHU�GH�OD�FRUGRQQHULH��DLQVL�TXH�GHV�DWHOLHUV�GH�WLVVDJH�GH�FRWRQ���
�
/ ¶DGPLQLVWUDWLRQ�V¶DSSOLTXH�VXUWRXW�j �Q¶LQWURGXLUH�GDQV�O¶pWDEOLVVHPHQW�TXH�GHV�LQGXVWULHV�TXL�
QH�FDXVHQW�SDV�XQ�SUpMXGLFH�VpULHX[ �DX[ �RXYULHUV�GH�OD�ORFDOLWp���
���
���



� � �

�
�

/ H�' RFWHXU�3HUULHU�DYHF�� �SULVRQQLHUV�GH�OD�SULVRQ�FHQWUDOH�±�
�&ROOHFWLRQ�0 XVpH�GX�9LHX[ �1 vPHV��

���
( Q�� � � � ��OH�GRFWHXU�&KDUOHV�3HUULHU��� � � � � � � � � � ��VHUD�PpGHFLQ�j �OD�SULVRQ�&HQWUDOH�MXVTX
HQ�
� � � � ��,O�HIIHFWXD�GHX[ �pWXGHV�G
DQWKURSRPpWULH��SXEOLpH�HQ�� � � � �HW�HQ�� � � � ���
�
$ �QH�SDV�FRQIRQGUH�DYHF�OH�GRFWHXU�3HUULHU�/ RXLV�( XJqQH��Qp�HQ�� � � � �j �' RPHVVDUJXHV�HW�PRUW�
HQ� � � � � j �1 vPHV��TXL�VH�UHQGLW�DFTXpUHXU�GH�OD�VRXUFH�GHV�%RXLOOHQV� j �9 HUJq] H�HW�OD�PLW�HQ�
H[ SORLWDWLRQ�HQ�OXL�GRQQDQW�VRQ�QRP�� ,O�VHUD�&RQVHLOOHU�JpQpUDO�HW�IHUD�IRQFWLRQ�GH�PDLUH�GH�
1 vPHV�GH�MDQYLHU�j �PDUV�� � � � ���
���

���

�
�

&KDSHOOH�HW�V\ QDJRJXH�) RUW�9DXEDQ�HQ�� � � � �±��
&ROOHFWLRQ�0 XVpH�GX�9LHX[ �1 vPHV��



� � �

���

�
�

7HPSOH�) RUW�9DXEDQ�HQ�� � � � �±��
&ROOHFWLRQ�0 XVpH�GX�9LHX[ �1 vPHV��

���

�
�

( JOLVH�) RUW�9DXEDQ�HQ�� � � � �� �&ROOHFWLRQ�0 XVpH�GX�9LHX[ �1 vPHV��
���



� � �

/ HV� WURLV� FXOWHV� pWDLHQW� SUDWLTXpV�� GDQV� O
HQFHLQWH� GH� OD� SULVRQ� LO� \ � DYDLW� XQH� V\ QDJRJXH�� XQ�
WHPSOH��XQH�pJOLVH�DLQVL�TX
XQH�FKDSHOOH�GpGLpH�j �OD�YLHUJH���
���

�R2 R� ��
���

/ D�&LWDGHOOH��8 QLYHUVLWp�) RUW�9 DXEDQ�j �SDUWLU�GH�� � � � ��
���

( Q�� � � � ��HQ�MXLQ�IHUPHWXUH�GH�OD�0 DLVRQ�&HQWUDOH�©�) RUW�9DXEDQ�ª ��OD�YLOOH�GH�1 vPHV�UDFKqWH�
O
HQVHPEOH� GHV� EkWLPHQWV� SRXU� FUpHU� XQH� IDFXOWp� GH� / HWWUHV�� / HV� WUDYDX[ � G
DPpQDJHPHQWV�
VHURQW�UpDOLVpV�SDU�O
DUFKLWHFWH�$ QGUHD�%UXQR���
�
( Q�� � � � ��OH� � �RFWREUH�,QDXJXUDWLRQ�GX�QRXYHDX�FHQWUH�XQLYHUVLWDLUH�VXU�OH�VLWH�GX�IRUW�9 DXEDQ���
�
�
6RXUFHV����

���
ZZZ�QLP DXVHQVLV�FRP �1 LP HV�FLWDGHOOH�KWP �
�

�
�
�
�
�
�
�
�
�
�
�
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' LPDQFKH�� �MXLQ�� � � � ��

� �
�


