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0 RW�GX�SUpVLGHQW�HW�GH�OD�GLUHFWLRQ

0 HP EUHV�HW�DGKpVLRQV

/ ·pTXLSH

/ $�/ 8&$51(

0 LVVLRQ��YLVLRQ�HW�REMHFWLIV�

&RP P XQLFDWLRQV

* URXSH�FRQVHLO

3URJUDP P DWLRQ

�6DXYHJDUGH

$VVXUDQFHV

3DUWHQDULDWV�HW�FROODERUDWLRQV

3UL[ �GH�O
$30 $4 �

5DSSRUW�GH�OD�WUpVRUHULH
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/ ·DQQpH� � � � � �� � � � �HVW�GpMj �WHUP LQpH� ��2 Q�SHXW

SDUOHU� G·XQH� DQQpH� GH� FRQVROLGDWLRQ� HW� GH

SURMHFWLRQV� SRXU� O·DVVRFLDWLRQ�� ( Q� HIIHW�

O·$30 $4 �D�P DLQWHQX�OH�WUDYDLO�GH�VHV�FRP LWpV�HW

VHV� DFWLYLWpV� WRXW� HQ� VH� SURMHWDQW� GDQV� O·DYHQLU

SDU�OD�UpDOLVDWLRQ�G·XQH�SODQLILFDWLRQ�VWUDWpJLTXH�

/ HV� LGpHV�� OHV� SURSRVLWLRQV� HW� OHV� VRXKDLWV� TXH

O·RQ� WURXYH� GDQV� OD� SODQLILFDWLRQ� VWUDWpJLTXH

QpFHVVLWHURQW� XQ� WUDYDLO� LP SRUWDQW� DX� FRXUV� GHV

SURFKDLQHV� DQQpHV�� ( QVHP EOH�� QRXV� VRP P HV

SUr WV�j �UHOHYHU�OH�GpIL��

/ HV�P HP EUHV�RQW�FRQWULEXp�j �OD�YLH�DVVRFLDWLYH�

ORUV�GH�O·$* $��SDU�OHXU�SDUWLFLSDWLRQ�DX[ �DFWLYLWpV

HW� DX[ � VHUYLFHV�� HQ� UpSRQGDQW� j � QRV

FRQVXOWDWLRQV�HW�ORUV�G·XQH�DFWLYLWp�YLUWXHOOH�©�� �j

� �GH�O·$30 $4 �ª�WHQXH�HQ�MXLQ��,OV�RQW�FRQWULEXp�j

RULHQWHU� OH� WUDYDLO� GH� O·pTXLSH� HW� j � SULRULVHU� QRV

DFWLRQV�IXWXUHV��

/ H� &RQVHLO� G·DGP LQLVWUDWLRQ� HW� OD� GLUHFWLRQ� RQW

WUDYDLOOp� FRQMRLQWHP HQW� j � OD� P LVH� HQ� SODFH� G·XQ

FDGUH� DGP LQLVWUDWLI�� QRWDP P HQW� SDU� O·DGRSWLRQ

GH� SROLWLTXHV� GH� JHVWLRQ�� &·HVW� Oj � XQ� WUDYDLO� j

SRXUVXLYUH�O·DQ�SURFKDLQ�

,O� \ � HXW� SOXVLHXUV� GpSDUWV� GH� P HP EUHV� GX

&RQVHLO� G·DGP LQLVWUDWLRQ� HQ� FRXUV� GH� P DQGDW�

' HX[ � G·HQWUH� HX[ � IXUHQW� UHP SODFpV� SDU� O·DUULYpH

GH� GHX[ � QRXYHDX[ � P HP EUHV�� QRP P pV� MXVTX·j

O·DVVHP EOpH� JpQpUDOH� G·RFWREUH�� 1 RWRQV� DXVVL

XQ�FKDQJHP HQW�GH�U{ OH�SRXU�QRWUH�
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&OpPHQW�/ RFDW
3UpVLGHQW�

1RpPL�1DGHDX
' LUHFWULFH�JpQpUDOH

FRRUGRQQDWULFH�GHV�FRP P XQLFDWLRQV�TXL

D� DMRXWp� XQ� D[ H� QXP pULTXH� j � VHV

DFWLYLWpV��

/ ·$30 $4 � D� SDUWLFLSp� j � SOXVLHXUV

pYqQHP HQWV�DILQ�GH�UHQFRQWUHU�OH�SXEOLF

HW� GHV� SDUWHQDLUHV� HQ� SDWULP RLQH�� &H

IXUHQW� DXWDQW� G·RFFDVLRQV� IDYRUDEOHV� DX

SDUWDJH� GH� QRWUH� H[ SHUWLVH� HW� j

O·LGHQWLILFDWLRQ� GH� QRV� EHVRLQV� WRXW� HQ

QRXV� SHUP HWWDQW� GH� YLYUH� QRWUH� SDVVLRQ

SRXU�OHV�P DLVRQV�DQFLHQQHV���

1 RXV� WHQRQV� j � UHP HUFLHU� O·pTXLSH� HW

SDUWLFXOLqUHP HQW� OHV� EpQpYROHV� TXL� RQW

FRQWULEXp�DX[ �VXFFqV�GH�QRV�DFWLYLWpV�HW

GH� QRV� VHUYLFHV�� / HXU� WUDYDLO� HVW� j � OD

P HVXUH� GH� OHXU� SDVVLRQ�� 1 RXV� OHXU

VDYRQV� JUp� G·DYRLU� FKRLVL� GH� V·LQYHVWLU

GDQV�QRWUH�DVVRFLDWLRQ�

1 RXV� DYRQV� OD� FKDQFH� GH� FRQWULEXHU

HQVHP EOH� j � XQH� P LVVLRQ� TXL� ODLVVHUD

XQH�WUDFH�GDQV�OH�SDWULP RLQH�FXOWXUHO�HW

LGHQWLWDLUH�TXpEpFRLV��
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0 , 6 6 , 2 1

/ ·$30 $4 � HVW� XQ� RUJ DQLVP H� VDQV� EXW

OXFUDWLI�YRXp� j �O·pGXFDWLRQ��OD�GLIIXVLRQ��OD

VDXYHJ DUGH� HW� OD� P LVH� HQ� YDOHXU� GX

SDWULP RLQH� UpVLGHQWLHO� TXpEpFRLV� HW� GH

VRQ�HQYLURQQHP HQW�� ( OOH�FRQWULEXH�DLQVL� j

OD� FXOWXUH�� j � O·pFRQRP LH� HW� j � O·LGHQWLWp� GH

OD�VRFLpWp�

9 , 6 , 2 1

/ ·$30 $4 � VHUD� FRQVLGpUpH� FRP P H� XQH

GHV� UpIpUHQFHV� HQ� SDWULP RLQH� UpVLGHQWLHO

DX� 4 XpEHF� G·LFL� � � � � � HQ� LQVFULYDQW� OH

SDWULP RLQH� UpVLGHQWLHO� GDQV� O·DYHQLU�� SDU

XQH� P HLOOHXUH� FRQQDLVVDQFH� GH� VRQ

SDVVp�HW�SDU�VRQ�LQWpJ UDWLRQ�KDUP RQLHXVH

GDQV�O·HQYLURQQHP HQW�FRQWHP SRUDLQ�

) DLUH�FRQQDvWUH�HW�DSSUpFLHU�OD�ULFKHVVH

HW� OD� GLYHUVLWp� GX� SDWULP RLQH� EkWL� DX

4 XpEHF�

6 HQVLELOLVHU� HW� pGXTXHU� j � O·LP SRUWDQFH

GH� OD� VDXYHJ DUGH� HW� OD� P LVH� HQ� YDOHXU

GX� SDWULP RLQH� FRP P H� ULFKHVVH

FROOHFWLYH�HW�HQMHX�GH�VRFLpWp�

) DYRULVHU� GHV� pFKDQJ HV� G·LQIRUP DWLRQV

HW�G·H[ SpULHQFHV�

0 HQHU� GHV� DFWLRQV� GH� VDXYHJ DUGH�� GH

P LVH�HQ�YDOHXU�

eWDEOLU� GHV� FROODERUDWLRQV� DYHF� GHV

RUJ DQLVP HV�j �YRFDWLRQ�SDWULP RQLDOH�
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/ H�&RQVHLO�G
$GP LQLVWUDWLRQ�� � � � �� � � �

&OpP HQW� / RFDW
3 Up VLGHQW�

&ODXG�0 LFKDXG
9 LFH� SUp VLGHQW

3LHUURW�$USLQ
7 Up VRULHU

3LHUUH�%OHDX
6 HFUp WDLUH

0 LFKHOOH�7�5 R\
$ GP LQLVWUDWULFH

$OH[ DQGUH� / DSULVH
$ GP LQLVWUDWHXU

/ 
$30 $4 �DGUHVVH�XQ�JUDQG�P HUFL�DX[ �EpQpYROHV�TXL�RQW�TXLWWp�OHXU� IRQFWLRQ�DX�VHLQ�GX

&RQVHLO�G
DGP LQLVWUDWLRQ�DX�FRXUV�GH�O·DQQpH�� � � � ���

/ RXLV�7UHP EOD\ ��SUpVLGHQW�GH�O
$30 $4 �GHSXLV�� � � �

eP LOLH�9p] LQD�' RUp��WUpVRULqUH�GHSXLV�� � � �

0 DULH�. ODXGLD�' XEp��DGP LQLVWUDWULFH�GHSXLV�� � � �

' LDQH� - ROLFRHXU
$ GP LQLVWUDWULFH

5HP HUFLHP HQWV



' DQLHO�0 LOORW
 

: HEP HVWUH
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/ 
pTXLSH�ORJLVWLTXH

1 RpP L�1 DGHDX
' LUHFWULFH
J p Qp UDOH

� eORGLH�7KLHF
& RRUGRQQDWULFH
FRP P XQLFDWLRQV

HW� QXP p ULTXH


0 LUHLOOH�%ODLV
& RQVHLOOq UH

DGP LQLVWUDWLYH


 ( Q� GpFHP EUH� � � � � �� OD� IRQFWLRQ� G
DJ HQW� GH� GpYHORSSHP HQW� GX� QXP pULTXH� V
HVW

DMRXWpH�DX[ �P LVVLRQV�G·eORGLH�� / ·LQWLWXOp�GH�VRQ�SRVWH�GHYLHQW�DLQVL�FRRUGRQQDWULFH

GHV�FRP P XQLFDWLRQV�HW�GX�GpYHORSSHP HQW�QXP pULTXH��


 
 � $SUqV� DYRLU� FRRUGRQQp� OH� GpYHORSSHP HQW� HW� OH� P DLQWLHQ� GX� VLWH� LQWHUQHW�� ' DQLHO

H[ HUFH�GHV�WkFKHV�HQ�UHGpILQLWLRQ��,O�GHP HXUHUD�O·pGLP HVWUH�GH�OD�YHUVLRQ�QXP pULTXH

GH��/ $ �/ 8 &$5 1 ( ��TXH�O·RQ�WURXYH�VXU�OH�VLWH�LQWHUQHW�GH�O·$30 $4 ��

5HPHUFLHPHQWV

/ ·$30 $4 � DGUHVVH� GH� VLQFqUHV� UHP HUFLHP HQWV� j � 6 RSKLH� 0 DUWLQ�� EpQpYROH� WUqV

LP SOLTXpH�HW�FH�DX�VHLQ�GHV�GLIIpUHQWV�FRP LWpV��0 HUFL�SRXU�VRQ�HQJ DJ HP HQW�DXSUqV

GX� * URXSH�FRQVHLO�� GX� FRP LWp� GH� / $ � / 8 &$5 1 ( �� P DLV� pJ DOHP HQW� SRXU� VRQ� VRXWLHQ

UpJ XOLHU� J pQpUHXVHP HQW� RIIHUW� DX[ � P HP EUHV� GH� O·pTXLSH�� 0 HUFL� SRXU� WRXWHV� FHV

KHXUHV�J pQpUHXVHP HQW�RIIHUWHV� j �O·$30 $4 ��6 HV�QRXYHOOHV�RFFXSDWLRQV�O·HP Sr FKHQW

GpVRUP DLV�GH�SRXUVXLYUH�OHV�GLYHUVHV�P LVVLRQV�TX·HOOH�DFFRP SOLVVDLW���

' DQLHO�0 LORW
: HEP HVWUH
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%pQpYRODW

&·HVW�DYHF�J UDWLWXGH�TXH�QRXV

VRXOLJ QRQV�OH�WUDYDLO�GH�SOXV�GH��

/ HV�DFWLYLWpV�HW�VHUYLFHV�GH�O·$30 $4

UHSRVHQW�VXU�OD�SDVVLRQ�GHV�EpQpYROHV

TXL��FKDTXH�DQQpH��RIIUHQW�OHXU�WHP SV�

OHXU�H[ SHUWLVH�HW�OHXU�HQJ DJ HP HQW�j

O·DVVRFLDWLRQ��,OV�VRQW�DX�F± XU�GH

QRWUH�P LVVLRQ�HW�J XLGHQW�QRV

RULHQWDWLRQV�� �

1 RV�VLQFqUHV�UHP HUFLHP HQWV�

� �

EpQpYROHV

� �GH�

� � � � �KHXUHV

LQYHVWLHV�SDU

OHV�EpQpYROHV
&HW�LQYHVWLVVHP HQW�DSSRUWH�XQ�WUqV

J UDQG�VRXWLHQ�j �QRV�FRP LWpV�� �/ $

/ 8 &$5 1 ( ��VDXYHJ DUGH��DVVXUDQFHV�

* URXSH�FRQVHLO��SUL[ �GH�O·$30 $4 �

SURJ UDP P DWLRQ�HW�FRP P XQLFDWLRQV�



/ HV� P HP EUHV� VRQW� WRXMRXUV� DX� F± XU� GHV

DFWLYLWpV� HW� VHUYLFHV� GH� O·$30 $4 �� %LHQ� TXH� OHV

HQMHX[ � pFRQRP LTXHV� DFWXHOV� VH� IRQW� VHQWLU� VXU

OHV� UHQRXYHOOHP HQWV� HW� QRXYHOOHV� DGKpVLRQV�� OH

QRP EUH� GH� P HP EUHV� GHP HXUH� j � SUqV� GH� � � � �

1 RWUH� SUpVHQFH� GDQV� � � � GHV� � � � UpJLRQV� GX

4 XpEHF�VH�P DLQWLHQW��

/ D�UpWHQWLRQ�GHV�P HP EUHV�HW�OHXU�GLYHUVLILFDWLRQ

VRQW� GHV� TXHVWLRQV� TXL� RQW� RFFXSp� XQH� SODFH

VLJQLILFDWLYH�GDQV�OHV�UpIOH[ LRQV�P HQDQW�DX�SODQ

VWUDWpJLTXH��

&HWWH�DQQpH�HQFRUH��&ODLUH�3DJHDX�D�UpDOLVp�XQ

WUqV�JUDQG�WUDYDLO�GH�VRXWLHQ�DX[ �DGKpVLRQV�HQ�

0 ( 0 %5 ( 6�( 7�$ ' + e6,2 1 6�

�� �� ��

�P�H�P�E�U�H�V
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FRQWDFWDQW�OH�SXEOLF�SDU�WpOpSKRQH�

$ILQ�GH�P LHX[ �FRQQDvWUH�QRV�P HP EUHV�

QRXV� DYRQV� P HQp� XQH� FRQVXOWDWLRQ

GRQW� OD� SDUWLFLSDWLRQ� IXW� LP SRUWDQWH�

1 RXV� DYRQV� DXVVL� FUpp� GLIIpUHQWV

FRQWH[ WHV�GH�UHQFRQWUHV�HW�G·pFKDQJHV

SRXU� VWLP XOHU� QRV� UHODWLRQV�� 3OXVLHXUV

ERQQHV� LGpHV� RQW� MDLOOL� GH� FHV

P RP HQWV��

/ ·pTXLSH�GH�O·$30 $4 �UHP HUFLH�WRXV�OHV

SDUWLFLSDQWV�DX[ �GLIIpUHQWHV�DFWLYLWpV�GH

O·DQQpH�� � � � �� � � � ��
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$X� FRXUV� GH� O·DQQpH� � � � � �� � � � �� O·$30 $4 � D� XWLOLVp� SOXVLHXUV� FDQDX[ � GH� FRP P XQLFDWLRQ

SRXU� MRLQGUH� OHV� SDVVLRQQpV� GH� P DLVRQV� DQFLHQQHV� �� VLWH� LQWHUQHW�� LQIROHWWUH� P HQVXHOOH�

FDP SDJQHV�FRXUULHOV��SDJH�) DFHERRN�HW�EXOOHWLQ�GH�OLDLVRQ�WULP HVWULHO�/ $�/ 8 &$51 ( ��

�2�Q���D���P�L�V���O�µ�D�F�F�H�Q�W���V�X�U���O�H���G�p�Y�H�O�R�S�S�H�P�H�Q�W���G�H�V���F�D�P�S�D�J�Q�H�V���F�R�X�U�U�L�H�O�V���F�L�E�O�p�H�V�����4�X�D�W�U�H���J�U�R�X�S�H�V
�G�H���G�H�V�W�L�Q�D�W�D�L�U�H�V���R�Q�W���D�L�Q�V�L���p�W�p���L�G�H�Q�W�L�I�L�p�V�������O�H�V���D�E�R�Q�Q�p�V���j���O�µ�L�Q�I�R�O�H�W�W�U�H�����j���O�µ�L�Q�I�R�U�P�D�W�L�R�Q���V�X�U���O�H�V
�D�V�V�X�U�D�Q�F�H�V�����O�D���S�U�R�J�U�D�P�P�D�W�L�R�Q���H�W���O�D���V�D�X�Y�H�J�D�U�G�H���G�X���S�D�W�U�L�P�R�L�Q�H�����7�R�X�V���F�H�V���P�R�\�H�Q�V���G�H
�F�R�P�P�X�Q�L�F�D�W�L�R�Q���R�Q�W���S�R�X�U���R�E�M�H�F�W�L�I���G�H���U�H�P�S�O�L�U���O�D���P�L�V�V�L�R�Q���G�µ�p�G�X�F�D�W�L�R�Q���H�W���G�H���V�H�Q�V�L�E�L�O�L�V�D�W�L�R�Q���G�H
�O�µ�$�3�0�$�4�����,�O�V���V�H�U�Y�H�Q�W���j���L�Q�I�R�U�P�H�U���G�H�V���D�F�W�L�Y�L�W�p�V���G�H���O�µ�D�V�V�R�F�L�D�W�L�R�Q�����j���S�D�U�W�D�J�H�U���H�W���j���Y�X�O�J�D�U�L�V�H�U���O�H�V
�F�R�Q�Q�D�L�V�V�D�Q�F�H�V���V�X�U���O�H���S�D�W�U�L�P�R�L�Q�H���U�p�V�L�G�H�Q�W�L�H�O���T�X�p�E�p�F�R�L�V�����'�H�X�[���Q�R�X�Y�H�D�X�[���I�R�U�P�D�W�V���G�H���F�D�U�W�H�V
�S�R�V�W�D�O�H�V���j���O�µ�L�P�D�J�H���G�H���O�µ�$�3�0�$�4���R�Q�W���p�J�D�O�H�P�H�Q�W���p�W�p���L�P�S�U�L�P�p�V�����8�Q���I�R�U�P�D�W���G�H���F�D�U�W�H���S�R�V�W�D�O�H
�V�W�D�Q�G�D�U�G�����S�R�X�U���X�Q�H���G�L�I�I�X�V�L�R�Q���J�p�Q�p�U�D�O�H�����H�W���X�Q���D�X�W�U�H���I�R�U�P�D�W�����S�O�X�V���S�H�W�L�W�����G�H�V�W�L�Q�p���j���r�W�U�H���G�L�V�W�U�L�E�X�p
�D�X�[���S�U�R�S�U�L�p�W�D�L�U�H�V���G�H���P�D�L�V�R�Q�V���D�Q�F�L�H�Q�Q�H�V���T�X�L���Q�H���V�R�Q�W���S�D�V���H�Q�F�R�U�H���P�H�P�E�U�H�V��

­ �FHOD�V
DMRXWH�O·LP P HQVH�WUDYDLO�GH�FRQWDFW�WpOpSKRQLTXH�DYHF�OH�SXEOLF�HW�OH�VRXWLHQ�DX[

DGKpVLRQV�UpDOLVp�SDU�&ODLUH�3DJHDX���

SHUVRQQHV�RQW�UHoX�QRWUH�GHUQLqUH
LQIROHWWUH�P HQVXHOOH��DR€W�� � � � � �
/ H�WDX[ �G
RXYHUWXUH�pWDLW�GH�� � �� �

��������

QRXYHDX[ �XWLOLVDWHXUV�GX
VLWH�LQWHUQHW�DFTXLV�FHWWH

DQQpH�

��������������

DERQQpV�VXU�OD�SDJH
) DFHERRN��DR€W�� � � � � ��( OOH�D
pWp�FRQVXOWpH�� � � � �IRLV��VRLW

� � � �GH�SOXV�TXH�O
DQQpH
SDVVpH��

����������
H[ HP SODLUHV�GH�/ $�/ 8 &$51 (
LP SULP pV�SXLV�GLVWULEXpV�HQ

YHUVLRQ�SDSLHU��

������

��

FDP SDJQHV�FRXUULHOV
FLEOpHV��H[ HP SOH���FRXUULHO

GpGLp�DX[ �DVVXUDQFHV�



&RQILp� j � 1 RpP L� 1 DGHDX� OD� UHVSRQVDELOLWp� GH

OD�SURWHFWLRQ�GHV�UHQVHLJQHP HQWV�SHUVRQQHOV

HW�SXEOLp�O·LQIRUP DWLRQ�VXU�OH�VLWH�LQWHUQHW�

$GRSWp�XQH�SUHP LqUH�YHUVLRQ�GH�SROLWLTXH�GH

FRQILGHQWLDOLWp� HW� GH� SURWHFWLRQ� GHV

UHQVHLJQHP HQWV� SHUVRQQHOV�� &HOOH�FL� D� pWp

SXEOLpH� VXU� OH� VLWH� LQWHUQHW� HQ� VHSWHP EUH

� � � � �

0 LV� DX� SRLQW� XQH� VWUDWpJLH� G·DFTXLVLWLRQ� GHV

FRQVHQWHP HQWV�H[ SOLFLWHV��G·DERUG�JUkFH�j �XQ

IRUP XODLUH� GH� P LVH� j � MRXU� � DMRXWp� j � OD� ILQ� GH

FKDTXH� FRXUULHO� P DLV� pJDOHP HQW� DYHF� GHV

FDP SDJQHV�FRXUULHOV�GpGLpHV��

3RXU� V·DGDSWHU� DX[ � GLVSRVLWLRQV� HW� REOLJDWLRQV

OpJDOHV� GX� FDOHQGULHU� pWDEOL� SDU� OD� / RL� � � �

O·$30 $4 �D��
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$SSOLFDWLRQ�GH�OD�/ RL� � � �VXU�OD�SURWHFWLRQ�GH�OD
YLH�SULYpH�HW�GHV�UHQVHLJQHPHQWV�SHUVRQQHOV
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/ $� / 8 &$51 ( � HVW� OH� EXOOHWLQ� GH� OLDLVRQ� GH� O
$30 $4 �� 3XEOLpH
FKDTXH� WULP HVWUH� GHSXLV� MDQYLHU� � � � � �� / $� / 8 &$51 ( � VH� YHXW� XQ
RUJDQH�G·LQIRUP DWLRQ�VXU�GLIIpUHQWV�DVSHFWV�OLpV�j �OD�VDXYHJDUGH�HW
j �OD�P LVH�HQ�YDOHXU�GX�SDWULP RLQH��

8 Q� QR\ DX� GH� EpQpYROHV� DVVXUH� OD� SXEOLFDWLRQ�� FKDTXH� WULP HVWUH�
GX� EXOOHWLQ� GH� OLDLVRQ� GH� O·DVVRFLDWLRQ�� / ·pGLWLRQ� LP SULP pH� GH� � �
SDJHV�HQ�FRXOHXU�VH�GLVWLQJXH�SDU�VD�GRXEOH�SDJH�FRXYHUWXUH��/ H
VLWH� LQWHUQHW� GH� O·$30 $4 � RIIUH� OH� EXOOHWLQ� DX[ � OHFWHXUV� HQ� IRUP DW
3' ) � DLQVL� TX·XQH� YHUVLRQ� DVVRUWLH� G·XQH� WDEOH� GHV� P DWLqUHV
LQGH[ pHV�� ( OOH� IDFLOLWH�OH�UHSpUDJH�G·XQ�DUWLFOH� j �O·DLGH�G·XQH�EDUUH
GH� UHFKHUFKH� SDU� P RWV�FOpV� RX� HQFRUH� HQ� QDYLJXDQW� j � O·DLGH� GHV
FKRL[ �RIIHUWV�GDQV�OD�EDUUH�GH�P HQX�

+ ,9( 5�� � � � ���� � � �
/ DXUpDWH�GX�SUL[ �7KpUqVH�5RP HU�� � � �
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©�8 Q�JURV�P HUFL�SRXU�YRWUH�UpSRQVH��&·HVW

WUqV�XWLOH�HW�WUqV�DSSUpFLp�GH�SRXYRLU�SURILWHU

GH�O·H[ SpULHQFH�GHV�P HP EUHV�GX�* URXSH�

FRQVHLO��/ D�UpSRQVH�j �QRWUH�TXHVWLRQ�SHUP HW�

FRP P H�YRXV�OH�GLWHV��GH�QRXV�RIIULU�GHV

SLVWHV�GH�UHFKHUFKH�SRXU�ILQDOLVHU�QRWUH

SURMHW�ª�����) UDQFLQH��- XLQ�� � � �

* 5 2 8 3( �&2 1 6( ,/
' HX[ � SURMHWV� G·LP SRUWDQFH� VRQW

WRXMRXUV� HQ� FRXUV� DX� * URXSH�FRQVHLO�

/ D� YpULILFDWLRQ� GHV� ILFKHV� WHFKQLTXHV� D

RFFXSp�XQ�VRXV�FRP LWp�GH�WUDYDLO��$ORUV

TXH� OH� ERWWLQ� GHV� UHVVRXUFHV� HVW� HQ

GpYHORSSHP HQW�� 8 QH� FDP SDJQH� GH

VRFLR�ILQDQFHP HQW�VHUD�ODQFpH�HQ�� � � �

SRXU� VRXWHQLU� FH� SURMHW� GH� ERWWLQ� WDQW

DWWHQGX�SDU�OHV�SURSULpWDLUHV��

/ D�FRQIpUHQFH�YLUWXHOOH�SUpVHQWpH�SDU�OH

* URXSH�FRQVHLO�HVW�WRXMRXUV�XQ�VXFFqV�

&HWWH�DQQpH��) UDQoRLV�9DULQ�D�WUDLWp�GHV

P HLOOHXUV� FKRL[ � GDQV� XQ� SURMHW� GH

UHVWDXUDWLRQ��

$ILQ� G·DP pOLRUHU� OHV� VHUYLFHV� GX

* URXSH�FRQVHLO��QRXV�DYRQV�GpYHORSSp

XQ�TXHVWLRQQDLUH�GH�UpWURDFWLRQ�HQYR\ p

DX[ � XVDJHUV� GX� * URXSH�FRQVHLO�� 0 HUFL

j �WRXV�OHV�UpSRQGDQWV��
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/ H� * URXSH�FRQVHLO� HVW� XQ� VHUYLFH� RIIHUW� DX[

P HP EUHV�TXL�FKHUFKHQW�GHV�UpSRQVHV�j �OHXUV

TXHVWLRQV� G·HQWUHWLHQ�� GH� UHVWDXUDWLRQ� RX� GH

UpQRYDWLRQ��

&H�JURXSH�P XOWLGLVFLSOLQDLUH��FRP SRVp�GH� � �

EpQpYROHV� GRQW� GHV� DUFKLWHFWHV�� GHV

LQJpQLHXUV�� XQ� JpRORJXH�� XQ� XUEDQLVWH�� XQH

KLVWRULHQQH� GH� O
DUW« �� VH� IDLW� XQ� SODLVLU� GH

UpSRQGUH� DX[ � TXHVWLRQV� WHFKQLTXHV� GHV

P HP EUHV�� &HUWDLQV� UpSRQGHQW� HQ� WDQW� TXH

SURIHVVLRQQHOV��DORUV�TXH�G·DXWUHV�RQW�DFTXLV

OHXUV�FRQQDLVVDQFHV� j �OD�VXLWH�G·H[ SpULHQFHV

SHUVRQQHOOHV�

( Q� � � � � �� � � � �� OH� * URXSH�FRQVHLO� D� UHoX� � �

UHTXr WHV�� / D� JUDQGH� P DMRULWp�� VRLW� � � � �

SRUWDLW� VXU� GHV� GHP DQGHV� GH� UpIpUHQFHV

�DUWLVDQV�� P DWpULDX[ �� IRXUQLVVHXUV�

HQWUHSUHQHXUV�� pYDOXDWHXUV�� LQVSHFWHXUV� RX

DUFKLWHFWHV��� &HWWH� DQQpH� HQFRUH�� OHV

GHP DQGHV� GH� UpIpUHQFHV� UHoXHV� VRQW� HQ

DXJP HQWDWLRQ�

7pPRLJQDJHV�GH�PHPEUHV

©�- 
DSSUpFLH�EHDXFRXS�O
DSSXL�TXH

$30 $4 �RIIUH�j �GHV�JHQV�FRP P H�P RL�

LQH[ SpULP HQWpV�P DLV�D\ DQW�OH�VRXFL�GH

ELHQ�IDLUH�SRXU�JDUGHU�OH�SOXV

ORQJWHP SV�SRVVLEOH�OHV�WUDFHV�GH

O
KLVWRLUH�ª����/ XFLD��- XLOOHW�� � � �
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' HP DQGHV�UHoXHV�DX�VHFUpWDULDW�SRXU�GHV�FRQVHLOV
� HU�VHSW�� � � � �� �� � �DR€W�� � � �

0 DUWHDX[ �HW�P RUWLHUV� 5pIpUHQFHV

6W\ OHV�DUFKLWHFWXUDX[ �HW�VWDWXWV�SDWULP RQLDX[
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/ H� &RP LWp� GH� VDXYHJDUGH� D� SRXU� P LVVLRQ� OD

FRQVHUYDWLRQ� GX� SDWULP RLQH� EkWL� HQ� DGRSWDQW

XQH�DFWLRQ�SUpYHQWLYH��

,O� UHoRLW� GHV� GHP DQGHV� G¶DVVLVWDQFH

GLUHFWHP HQW� GX� SXEOLF� HW� HQWUHSUHQG� VHV

SURSUHV� GpP DUFKHV�� 6HV� DFWLRQV� VH

FDUDFWpULVHQW� OH� SOXV� VRXYHQW� SDU

O·LQWHUYHQWLRQ� DXSUqV� GH� SURSULpWDLUHV� GH

P DLVRQV� DQFLHQQHV�� G·LQVWLWXWLRQV� SXEOLTXHV

RX� GH� FRQVHLOV� P XQLFLSDX[ � SRXU� WHQWHU� GH

VDXYHU� GHV� EkWLP HQWV� UHP DUTXDEOHV� GH� OD

GpP ROLWLRQ�RX�G·DOWpUDWLRQV�GHVWUXFWULFHV��FHFL

DYHF�GHV�UpVXOWDWV�YDULDEOHV��

7RXWHIRLV�OHV�P DLJUHV�UHVVRXUFHV�GX�&RP LWp�

FRP SRVp�GH�TXHOTXHV�EpQpYROHV��OLP LWHQW�VD

FDSDFLWp� j � P HQHU� GHV� DFWLRQV� G·LQIRUP DWLRQ

HW� GH� VHQVLELOLVDWLRQ�� / H� FRP LWp� GpSORUH� r WUH

VROOLFLWp� ORUVTXH� OD� P HQDFH� HVW� LP P LQHQWH� HW

TXH� OHV� SRVVLELOLWpV� G¶DFWLRQ� VRQW� UHVWUHLQWHV�

&H� IXW� DXVVL� OH� FDV� SRXU� OH� JUDQG� SURMHW� GH

UpDP pQDJHP HQW� G¶XQH� SDUWLH� GX� 9LHX[

3RLQWH�DX[ �7UHP EOHV� GRQW� O¶LP SDFW� GX

UHP HP EUHP HQW� G¶vORWV� HW� OHV� SURMHFWLRQV

G¶LP P HXEOHV� DX[ � JDEDULWV� LP SRVDQWV

LQTXLqWHQW� O¶$30 $4 � HW� OHV� UpVLGHQWV� GX

VHFWHXU�� / ¶$30 $4 � D� SULV� SRVLWLRQ� HQ� IDYHXU

G·XQH�UpYLVLRQ�GX�SURMHW�TXL�WLHQGUDLW�FRP SWH

GHV�YDOHXUV�SDWULP RQLDOHV�GX�P LOLHX��

0 DLVRQ�%UXQH�j �5LP RXVNL

/ H� &RP LWp� GH� VDXYHJDUGH�� HQ

FROODERUDWLRQ� DYHF� OH� &RP LWp� GX

SDWULP RLQH� GH� OD� ) + 4 � HVW� LQWHUYHQX

DXSUqV� GH� OD� YLOOH� GH� 5LP RXVNL

O·HQMRLJQDQW� GH� UHIXVHU� XQH� GHP DQGH

G·XQ� SHUP LV� GH� GpP ROLWLRQ� GH� OD� SDUW

G·XQ� SURP RWHXU� VXU� OD� EDVH� G·XQ

UDSSRUW� FRP SODLVDQW� UpDOLVp� SDU� XQH

ILUP H� G·LQJpQLHXU�� / D� 0 DLVRQ� %UXQH�

XQH� VROLGH� P DLVRQ� GH� VW\ OH� FXELTXH

G·LQIOXHQFH� pWDWVXQLHQQH� D\ DQW

FRQVHUYp� XQH� JUDQGH� DXWKHQWLFLWp� HW

VLWXpH� GDQV� XQ� VHFWHXU� j � YDOHXU

SDWULP RQLDOH���D�ILQDOHP HQW�pWp�GpP ROLH��

&HWWH� DQQpH�� OH� &RP LWp� GH� VDXYHJDUGH

IXW� FRQVXOWp� VHORQ� XQH� DSSURFKH� SOXV

SUpYHQWLYH�� / HV� P HP EUHV� GX� &RP LWp

RQW� HQJDJp� OHXU� H[ SHUWLVH� GDQV� GHV

SURMHWV� GH� SUpVHUYDWLRQ� HW� GH� P LVH� HQ

YDOHXU�� GHV� UpYLVLRQV� UpJOHP HQWDLUHV�

HWF�� 2 Q� SHXW� DLQVL� VXLYUH� VXU� QRWUH� VLWH

LQWHUQHW�OHV�LQWHUYHQWLRQV�P HQpHV�SDU�OH

&RP LWp� GH� VDXYHJDUGH�� SDUIRLV� HQ

FROODERUDWLRQ� DYHF� OH� &RP LWp� GX

SDWULP RLQH� GH� OD� ) pGpUDWLRQ� + LVWRLUH

4 XpEHF��) + 4 � ��

0 HQWLRQQRQV��HQWUH�DXWUHV��OHV�GRVVLHUV

VXLYDQWV�TXL�RQW�pWp�WUDLWpV�FHWWH�DQQpH��
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$UWKXU� 3OXP SWRQ�� P HP EUH� GX� &RP LWp�� D

UHQFRQWUp� XQ� SURSULpWDLUH� GpP XQL� IDFH� DX[

WUDYDX[ �XUJHQWV�j �HIIHFWXHU�VXU�VHV�EkWLP HQWV

DJULFROHV�� &HOXL�FL� V·LQTXLpWDLW� QRWDP P HQW� GH

OD� UDUHWp� G·DUWLVDQV� VSpFLDOLVpV� HW� GH

O·DEVHQFH� G·DLGH� WHFKQLTXH� HW� ILQDQFLqUH�� 0 �

3OXP SWRQ� D� GLVFXWp� GX� GRVVLHU� DYHF

$OH[ DQGHU� 5HIRUG�� GLUHFWHXU� GHV� - DUGLQV� GH

0 pWLV��DYHF�' HQLV�/ HP LHX[ ��DUFKLWHFWH�UHWUDLWp

GX�0 &&�HW�DYHF�&OpP HQW�/ RFDW��SUpVLGHQW�GX

&RP LWp� GH� VDXYHJDUGH� GH� OD� ) + 4 �

&HSHQGDQW�OHV�DFWLYLWpV�GH�FKDFXQ�RQW�OLP LWp

OHXU� FDSDFLWp� G·LQWHUYHQWLRQ�� ­ � WHUP H�� DX� OLHX

G·LOOXVWUHU� OD� ULFKH� KLVWRLUH� DJULFROH� GH� FHWWH

UpJLRQ�� FHV� EkWLP HQWV� V·pFUDVHURQW� VRXV� OH

SRLGV�GH�OD�QHLJH��FRP P H�G·DXWUHV� j �WUDYHUV

OH�4 XpEHF��

' DQV� XQ� HVSULW� GH� FRQWLQXLWp� DYHF

O·LQWHUYHQWLRQ� GX� &RP LWp� GHV

DVVXUDQFHV�j �%HORHLO�j �O·DXWRP QH�� � � � �

OH� &RP LWp� GH� VDXYHJDUGH� D� DSSRUWp

VRQ�DSSXL�GDQV�OHXUV�OHWWUHV�DGUHVVpHV

DX[ � SURSULpWDLUHV� GHV� P DLVRQV

QRXYHOOHP HQW�FLWpHV��

3DWULP RLQH�DJULFROH�EkWL�UHP DUTXDEOH�GDQV
OD� P XQLFLSDOLWp� GH� %DLH� GHV� 6DEOHV�� HQ
* DVSpVLH

8 QH� OHWWUH� G·DSSXL� DX� * ,5$0 �� VLJQpH� SDU

O·$30 $4 � HW� OD� ) + 4 �� DGUHVVpH� DX� P LQLVWUH� GH

OD�&XOWXUH��GHP DQGH�OH�FODVVHP HQW�FRP P H�

©,P P HXEOH�SDWULP RQLDOª�GX�FRXYHQW�GH�6DLQW�

* pGpRQ�GH�%HDXFH� HW� OD� GpFODUDWLRQ� GH� ©6LWH

SDWULP RQLDOª� SRXU� OH� F± XU� LQVWLWXWLRQQHO� GX

YLOODJH� DILQ� GH� FRQWUHFDUUHU� OD� YRORQWp� GH� OD

P XQLFLSDOLWp�GH�YHQGUH�OH�EkWLP HQW��

3pWLWLRQ� V·RSSRVDQW� j � OD� GpP ROLWLRQ

GHV� YHVWLJHV� GX� EDUUDJH� j

' HVFKr QHV��

3pWLWLRQ� V·RSSRVDQW� j � O·H[ SDQVLRQ

GX� SRUW� GH� 4 XpEHF� HQ� WHUULWRLUH

DJULFROH�j �/ pYLV�

( QILQ�� FHWWH� DQQpH�� O·$30 $4 � D� DSSX\ p

GHV� LQLWLDWLYHV� GH� SURWHFWLRQ� GH� P LOLHX[

SDWULP RQLDX[ �HQ�GLIIXVDQW�GHV�SpWLWLRQV

ODQFpHV� SDU� G·DXWUHV� RUJDQLVP HV

± XYUDQW�HQ�SDWULP RLQH���

$QFLHQ� FRXYHQW� GH� 6DLQW� * pGpRQ� GH�
%HDXFH

0 DLVRQV�FLWpHV�j �%HORHLO�

/ D�SUpVHQFH�G·XQH�SHUVRQQH

DGGLWLRQQHOOH�j �O·$30 $4 ��GpGLpH�DX

&RP LWp�GH�VDXYHJDUGH�HW�DX

* URXSH�FRQVHLO�DXJP HQWHUDLW

O·HIILFDFLWp�GX�WUDYDLO�DFFRP SOL�SDU

OHV�EpQpYROHV�JUkFH�j �XQ�HIIRUW�GH

VHQVLELOLVDWLRQ�HQ�DP RQW�

‹ � 6 RFLpWp�5 LP RXVNRLVH�GX�SDWULP RLQH ‹ �0 5 & �GH�%HDXFH� 6 DUWLJ QDQ
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/ D� MRXUQpH� GX� VDP HGL� D� GpEXWp� DYHF

XQH� YLVLWH� G·$UYLGD� JXLGpH� SDU� 0 P H

/ XFLH� . �� 0 RULVVHW�� ODXUpDWH� GX� SUL[

5REHUW�/ LRQHO�6pJXLQ� � � � � �� 6·HQ� HVW

VXLYLH� O·DVVHP EOpH� JpQpUDOH� DQQXHOOH

GHV� P HP EUHV�� 3XLV�� RQ� D� SULV� OD

GLUHFWLRQ� GX� 0 DQRLU� 6DJXHQD\ � R• � 0 �

$OH[ �+ XEHUW�HQ�D�SUpVHQWp�O·KLVWRLUH��( Q

VRLUpH�� 0 P H� / DXUHQFH� 3URYHQFKHU� 6W�

3LHUUH�� HWKQRORJXH�� D� SUpVHQWp� XQH

FRQIpUHQFH� VXU� OD� FROOHFWLRQ� 5REHUW�

/ LRQHO�6pJXLQ�� / H� SUL[ � pSRQ\ P H� D

HQVXLWH�pWp�UHP LV�j �0 ��* DVWRQ�* DJQRQ�

/ H� GLP DQFKH�� OHV� SDUWLFLSDQWV� VH� VRQW

UHWURXYpV� j � OD� %LEOLRWKqTXH� P XQLFLSDOH

G·$UYLGD� SRXU� XQH� SUpVHQWDWLRQ� GH� OD

0 DWpULDXWKqTXH�� XQH� P DTXHWWH

GLGDFWLTXH�� / D� YLVLWH� VXLYDQWH� D� pWp

FRP P HQWpH� j � O·H[ WpULHXU� GH� O·pJOLVH

6DLQWH�7KpUqVH�GH�O·( QIDQW�- pVXV� SDU

0 �� / XF� 1 RSSHQ�� KLVWRULHQ� FKHYURQQp�

3XLV�� 0 �� $OH[ � + XEHUW� D� JXLGp� OHV

P HP EUHV� SUpVHQWV� DX� VHLQ� GX� &HQWUH

G·KLVWRLUH� G·$UYLGD�� � / D� MRXUQpH� V·HVW

WHUP LQpH�FKH] �0 P H�0 DULH�* HQGURQ�TXL

D� JpQpUHXVHP HQW� RXYHUW� OHV� SRUWHV� GH

VD�SURSULpWp�SDWULP RQLDOH��OH�0 RXOLQ�GX

3qUH�+ RQRUDW�� j � / DWHUULqUH�� &HW� pGLILFH

FRQVWUXLW� HQ� � � � � � FRQVHUYH� HQFRUH� DX

VRXV�VRO� FHUWDLQV� DQFLHQV� P pFDQLVP HV

pYRFDWHXUV� GH� O·LQJpQLRVLWp� GHV

SUHP LHUV�FRORQV�VDJXHQpHQV�
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9ROHW�YLUWXHO
' H� QRXYHDX[ � ©� 5HQGH] �YRXV� GX� GLP DQFKH� ª

RQW�pWp�SURJUDP P pV�HQ�DXWRP QH�KLYHU��' DQV

OD�FRQWLQXLWp�GHV�DQQpHV�SUpFpGHQWHV��LOV�RQW

FLEOp� GLIIpUHQWV� VXMHWV� GX� SDWULP RLQH

UpVLGHQWLHO�TXpEpFRLV���

��©�1 RsO�j �JUDQGV�WUDLWV���GH�OD�©�SHWLWH�DQQpH
ª� j �OD�SHWLWH�MRXUQpH�ª��SDU�<YDQ�) RUWLHU�OH�� �
QRYHP EUH�� � � � �

�� ©� 4 XDQG� OH� P RGHUQH� GHYLHQW� DQFLHQ� �� OH
EXQJDORZ� TXpEpFRLV� ª� � SDU� / LVH� : DO] DFN� OH
� � �MDQYLHU�� � � � �

�� ©� 8 QH� HQTXr WH� SDOSLWDQWH� �� j � OD� UHFKHUFKH
GHV� P DLVRQV� GH� SLHUUH� j � P XUV�SLJQRQV
GpFRXYHUWV�ª�SDU� ' HQLVH�&DURQ�OH�� � � � � �P DUV
� � � � �

�� ©� 0 pWKRGHV� GH� FRQVWUXFWLRQ� HW� P DWpULDX[ � �
FRP P HQW� IDLUH� OH� ERQ� FKRL[ � ª� SDU� ) UDQoRLV
9DULQ�OH�� � �DYULO�� � � � �

$* $�� � � �

' X� � �DX� � �RFWREUH�OHV�$UYLGLHQV�RQW�RIIHUW�XQ

DFFXHLO�FKDOHXUHX[ �DX�&RQJUqV�� � � � �

/ H� YHQGUHGL� � �� DSUqV� XQH� FRQIpUHQFH� GH� 0 �

$OH[ �+ XEHUW�FRQFHUQDQW�OH�SDWULP RLQH�EkWL�GX

6DJXHQD\ �� OD� VRLUpH� D� pWp� FRXURQQpH� SDU� OD

UHP LVH� GX� SUL[ � 7KpUqVH�5RP HU� j � 0 �� ) pOL[ �

$QGUp�7r WX�SRXU�VD�P DLVRQ�GH�IHUP H�VLWXpH�j

6W�,UpQpH��



/ H� � � MXLOOHW� �� O·$30 $4 � V·HVW� UHQGXH� j � %XFNLQJKDP � SRXU

VD�SUHP LqUH�©�9LVLWH�GX�GLP DQFKH�ª��%XFNLQJKDP �HVW�XQ

VHFWHXU� GH� OD� 9LOOH� GH� * DWLQHDX� IRQGp� HQ� � � � � �

/ ·DJULFXOWXUH�� OHV� IRUr WV�� OHV� P LQHV� HW� OHV� LQGXVWULHV

FKLP LTXHV� HQ� RQW� DVVXUp� XQ� GpYHORSSHP HQW

pFRQRP LTXH� UDSLGH�� 0 �� ( GP RQG� / HFOHUF�� FRQVHLOOHU

P XQLFLSDO� GX� GLVWULFW� GH� %XFNLQJKDP �� QRXV� UHWUDFH

O·KLVWRLUH�GH�FH�SDWULP RLQH�EkWL�GLYHUVLILp�� * UkFH� j �3LHUUH

6FKQXEE�� + pOqQH� 5ROOLQ� HW� OHXU� FRP LWp� RUJDQLVDWHXU�

QRXV� DYRQV� HX� FHWWH� H[ WUDRUGLQDLUH� YLVLWH�� ULFKH� HQ

GpFRXYHUWHV�� ' H� JpQpUHX[ � EpQpYROHV� RQW� HQVXLWH

DFFXHLOOL� OHV� YLVLWHXUV�� WpP RLJQDQW� GH� OHXU� HQJDJHP HQW

GDQV�OD�VDXYHJDUGH�HW�OD�P LVH�HQ�YDOHXU�GHV�EkWLP HQWV�

GHV� REMHWV� DQFLHQV�� HW� GHV� GRFXP HQWV� G·DUFKLYHV�� ,OV

DVVXUHQW� pJDOHP HQW� OD� SUpVHUYDWLRQ� GHV� WUDGLWLRQV�

FRQQDLVVDQFHV� HW� VDYRLU�IDLUH� OLpV� j � XQ� P pWLHU� WUDQVP LV

RUDOHP HQW� « � TXHO� SODLVLU� TXH� G·r WUH� DLQVL� WpP RLQ� GX

SDWULP RLQH�EkWL�UpVLGHQWLHO��UHOLJLHX[ �HW�LQGXVWULHO�GH�FHWWH

EHOOH�UpJLRQ��
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9LVLWHV�GX�GLPDQFKH

/ H�� �MXLOOHW�� � � � �j �%XFNLQJKDP

9LVLWH�KRUV�VpULH

/ H�� � �MXLQ�� � � � ��O·$30 $4 �D�P LV�OH�FDS�VXU�* URVVH�ÍOH��DX�FHQWUH

GX� IOHXYH� 6DLQW�/ DXUHQW�� &HWWH� VWDWLRQ� GH� TXDUDQWDLQH� SRXU� OH

SRUW� GH� 4 XpEHF� D� KpEHUJp�� GH� � � � � � j � � � � � �� GHV� FHQWDLQHV� GH

P LOOLHUV� G·LP P LJUDQWV�� SULQFLSDOHP HQW� LUODQGDLV�� ' HV� JXLGHV

HQWKRXVLDVWHV� RQW� IDLW� GpFRXYULU� DX[ � YLVLWHXUV� OHV� LQIUDVWUXFWXUHV

YDULpHV�GH�FH�YLOODJH�SDWULP RQLDO��GH�P r P H�TXH�OHV�pWDSHV�D\ DQW

SHUP LV�OD�UHVWDXUDWLRQ�GH�FHW�HQVHP EOH�H[ FHSWLRQQHO�
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/ H�� � �VHSWHP EUH�� � � � ��j �6DLQW� 5RP XDOG

$XWUHIRLV� QRP P p� 1 HZ� / LYHUSRRO�� SXLV�� 6DLQW�5RP XDOG� G·( WFKHP LQ�� FHWWH� YLOOH� HVW� GHYHQXH

O·XQ� GHV� � � � TXDUWLHUV� GH� OD� 9LOOH� GH� / pYLV�� 2 XWUH� XQH� LP SRUWDQWH� UDIILQHULH�� RQ� \ � UHWURXYH

O·+ { WHO� GH� 9LOOH� GH� / pYLV�� XQH� P DULQD�� XQH� pJOLVH� FRQVWUXLWH� HQ� � � � � �� � � � � SDU� O·DUFKLWHFWH

&KDUOHV� %DLOODUJp� HW� XQ� SDWULP RLQH� EkWL� UHP DUTXDEOH�� / HV� SRQWV� GH� 4 XpEHF� HW� 3LHUUH�

/ DSRUWH�FRP SOqWHQW�OH�SD\ VDJH�ORFDO�

/ HV� P HP EUHV� GH� O·$30 $4 � IXUHQW� G·DERUG� UHoXV� j � O·DQFLHQ� EXUHDX� GH� SRVWH�� EkWLP HQW� GH

VW\ OH�&KkWHDX��FRQVWUXLW�HQ� � � � � ��TXL�D�DXMRXUG·KXL�XQH�YRFDWLRQ�FXOWXUHOOH�� ,OV�RQW�HQVXLWH

YLVLWp�GHV�P DLVRQV�DX�SDVVp�ELHQ�YLYDQW�VXU�OH�&KHP LQ�GX�) OHXYH��

/ D�6RFLpWp�G·+ LVWRLUH�GH�6DLQW�5RP XDOG�D�UpDOLVp�XQ�UpSHUWRLUH�GHVFULSWLI�H[ WUr P HP HQW�ULFKH

HW�GpWDLOOp�TXH�OHV�P HP EUHV�RQW�SX�GpFRXYULU�SDUWLHOOHP HQW��j �WUDYHUV�XQ�UDOO\ H��* UkFH�j �GHV

K{ WHV� DWWHQWLRQQpV�� FRP P H� 0 P H� %ULJLWWH� %HDXOLHX� HW� VHV� FROOqJXHV� EpQpYROHV�� OHV

SDUWLFLSDQWV� RQW� SX� GpFRXYULU� SOXVLHXUV� GH� FHV� EkWLP HQWV� DQFLHQV�� WHOV� TXH� O·pJOLVH� HW

GLYHUVHV�UpVLGHQFHV�SULYpHV�

$X� F± XU� GH� &KDUOHYRL[ �� ) pOL[ �$QGUp� 7r WX� HW� VRQ� pSRXVH� &KULVWLQH� ' HVELHQV� RQW

JpQpUHXVHP HQW�RXYHUW�OHXU�SRUWH��0 ��7r WX�V·HVW�P pULWp�OH�SUL[ �7KpUqVH�5RP HU�� � � � �SRXU�OD

UHVWDXUDWLRQ� GH� FHW� HQVHP EOH� DUFKLWHFWXUDO�� / D� YLVLWH� V·HVW� SRXUVXLYLH� FKH] � 6WpSKDQH

%RXFKDUG� HW� 1 DQF\ � * LJXqUH�� DX[ � $WHOLHUV� &KDUOHYRL[ �� R• � VRQW� SUpVHQWpV� GHV� ± XYUHV

H[ FOXVLYHV�GH�SRWHULHV��ELMRX[ �HW�WH[ WLOHV��DLQVL�TXH�GHV�GpP RQVWUDWLRQV�GH�OHXUV�WHFKQLTXHV

UHVSHFWLYHV�

( Q�DSUqV�P LGL�OHV�SDUWLFLSDQWV�VH�VRQW�UHQGXV�DX�P RXOLQ�VHLJQHXULDO�GHV�eERXOHP HQWV�SRXU

\ �UHQFRQWUHU� - HDQ�* X\ �7UHP EOD\ ��P DvWUH�P HXQLHU��&H�SDVVLRQQp�G·KLVWRLUH�KDELWH�OHV�OLHX[

GHSXLV�VD�QDLVVDQFH�HW�HVW�WRXMRXUV�KHXUHX[ �GH�IDLUH�GpFRXYULU�FH�MR\ DX�SDWULP RQLDO�HQFRUH

HQ�IRQFWLRQ��

1 RWUH�SURFKDLQ�DUUr W�D�pWp�OH�0 XVpH�P DULWLP H�GH�&KDUOHYRL[ �R• �O·RQ�SHXW�YLYUH�O·pSRSpH�GHV

YRLWXUHV�G·HDX�HW�FRP SUHQGUH�OHXU�U{ OH�GpWHUP LQDQW�GDQV�OH�GpYHORSSHP HQW�pFRQRP LTXH�HW

P DULWLP H�GX�4 XpEHF��&H�VLWH��UHFRQQX�SDU�3DWULP RLQH�&DQDGD��HVW�VLWXp�j �6W�- RVHSK�GH�OD�

5LYH� ��VHQWLHUV��H[ SRVLWLRQV��VDOOHV�P XOWLP pGLD�HW�YLVLWHV�GH�JRpOHWWHV�SHUP HWWHQW�GH�MDXJHU

OH�FRXUDJH�HW�O·H[ SHUWLVH�GHV�QDYLJDWHXUV�G·DXWUHIRLV�� ( Q�UDLVRQ�GH�OD�ULFKHVVH�GX�GpFRU��LO

IXW�QDWXUHO�GH�QRP P HU�FH�SD\ VDJH�JUDQGLRVH�©�6HFWHXU�&UDWqUH�HW�P DUpHV�ª��

/ H�� � �DR€W�� � � � �j �6DLQW� ,UpQpH
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/ H� &RP LWp� GHV� DVVXUDQFHV� D� DP RUFp�

SRXUVXLYL� HW� FRP SOpWp� SOXVLHXUV� GpP DUFKHV

HQ� � � � � �� � � � �� &HSHQGDQW� OH� SUREOqP H

VHP EOH� ORLQ� G·r WUH� UpVROX� P DOJUp� OHV� HIIRUWV

FRQFHUWpV� GH� O·$30 $4 � HW� GHV� QRP EUHX[

RUJDQLVP HV� HQJDJpV� GDQV� FH� GRVVLHU�

( QFRUH� FHWWH� DQQpH�� GH� QRP EUHXVHV

GpP DUFKHV� RQW� pWp� HQWUHSULVHV� GDQV� OH� EXW

G·LQWHUSHOHU� OHV� DFWHXUV� VXVFHSWLEOHV

G·DSSRUWHU� GHV� FKDQJHP HQWV� P DMHXUV� D\ DQW

GHV� LP SDFWV� SRVLWLIV� YRLUH� GpILQLWLIV� j � ORQJ

WHUP H�GDQV�FH�GRVVLHU�

0 HQWLRQQRQV�G·DERUG�TXH�O·$30 $4 �D�UpXVVL�j

P DLQWHQLU�OH�GRVVLHU�FRP SOH[ H�GH�O·DVVXUDQFH

GHV� P DLVRQV� DQFLHQQHV� GDQV� OD� VSKqUH

SXEOLTXH�� ' HV� FRQIpUHQFHV� RQW� pWp� GRQQpHV

QRWDP P HQW� j �OD�&OLQLTXH�G·DUFKLWHFWXUH�HW�GH

SDWULP RLQH� GH� OD� 9LOOH� GH� / RQJXHXLO�� GDQV� OH

FDGUH�GHV�MRXUQpHV�GX�* ,5$0 �RX�HQFRUH�ORUV

G·XQ� GvQHU� FDXVHULH� DYHF� OD� ) pGpUDWLRQ

KLVWRLUH�4 XpEHF��( Q�� � � � ��RQ�D�pJDOHP HQW�YX

OHV�P pGLDV�VH�VDLVLU�GX�SUREOqP H��

$X� QRP � GX� &RP LWp� GHV� DVVXUDQFHV�� 1 RpP L

1 DGHDX�� GLUHFWULFH� JpQpUDOH�� D� pWp

LQWHUYLHZpH� SDU� OH� MRXUQDOLVWH� - HDQ�) UDQoRLV

1 DGHDX� HQ� YXH� GH� VRQ� DUWLFOH� GH� IRQG�� SDUX

GDQV� / H� ' HYRLU� �- HDQ�) UDQoRLV� 1 DGHDX�� � �

MDQYLHU� � � � � � �� ' H� VRQ� F{ Wp�� &ODXG� 0 LFKDXG�

UHVSRQVDEOH� GX� &RP LWp� GHV� DVVXUDQFHV�� D

SDUWLFLSp� j � XQ� UHSRUWDJH� WpOpYLVp� GLIIXVp� j

O·pP LVVLRQ� / D� ) DFWXUH� j � OD� WpOp� GH� 5DGLR�

&DQDGD�� � � �MDQYLHU�� � � � � �

' HV� DUWLFOHV� FLEODQW� OH� GRVVLHU� GHV

DVVXUDQFHV� HW� SXEOLpV� GDQV� / $

/ 8 &$51 ( � �SULQWHP SV� � � � � � � V·DMRXWHQW

j � O·LQIRUP DWLRQ� GLVSRQLEOH� VXU� OH� VLWH

LQWHUQHW�UpJXOLqUHP HQW�P LV�j �MRXU��
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/ D� SURGXFWLRQ� G·XQ� VRQGDJH� DXSUqV� GHV

SURSULpWDLUHV� GH� P DLVRQV� DQFLHQQHV�

O·DQDO\ VH� GHV� GRQQpHV� UpFROWpHV� DLQVL� HW

OD�GLIIXVLRQ�GHV�UpVXOWDWV��

/ ·HQULFKLVVHP HQW� GHV� VHFWLRQV� GH� QRWUH

VLWH� LQWHUQHW� WRXFKDQW� DX� GRVVLHU� GHV

DVVXUDQFHV

&HWWH� DQQpH�� OD� YRL[ � GHV� P XQLFLSDOLWpV� GX

4 XpEHF� V·HVW� MRLQWH� j � FHOOH� GHV� SURSULpWDLUHV

GH� P DLVRQV� DQFLHQQHV�� ' ·XQH� SDUW� SOXV� GH

� � � � P XQLFLSDOLWpV� RQW� DGRSWp� XQH� UpVROXWLRQ

GpQRQoDQW� OHV� GLIILFXOWpV� LQVHQVpHV� YpFXHV

SDU� OHV� SURSULpWDLUHV� GH� EkWLP HQWV� DQFLHQV

FKHUFKDQW� j � UDVVXUHU� FHV� GHUQLHUV� HW

GHP DQGDQW�DX�JRXYHUQHP HQW�G·DJLU�GDQV�FH

GRVVLHU�� ' ·DXWUH� SDUW�� QRXV� DYRQV� HX� GHV

UHQFRQWUHV� DYHF� OHV� YLOOHV� GH� %HORHLO� HW� GH

4 XpEHF� DLQVL� TX·DYHF� OD� GLUHFWLRQ� GH� O·8 QLRQ

GHV� P XQLFLSDOLWpV� GX� 4 XpEHF� �8 0 4 �� DILQ

G·LGHQWLILHU� GHV� VROXWLRQV� HW� GH� IDLUH� SUHVVLRQ

VXU� OHV� DFWHXUV� TXL� RQW� OH� SRXYRLU� GH� P HWWUH

HQ�SODFH�FHV�VROXWLRQV��

$X� SODQ� VWULFWHP HQW� SROLWLTXH�� YR\ DQW� OD

VLWXDWLRQ� VH� GpWpULRUHU�� OH� 3DUWL� 4 XpEpFRLV� D

GpSRVp� XQH� P RWLRQ� j � O·$VVHP EOpH� QDWLRQDOH

HQ� DSSXL� DX[ � GHP DQGHV� GH� O·$30 $4 � HW� GHV

P XQLFLSDOLWpV�� SUHVVDQW� OH� JRXYHUQHP HQW

G·DJLU�SURP SWHP HQW�GDQV�FH�GRVVLHU��

$YHF� OD� ILQ� GH� � � � � �� VH� WHUP LQH� OH� SUHP LHU

SURMHW� VXU� OHV� DVVXUDQFHV� DSSX\ p

ILQDQFLqUHP HQW�SDU�OH�P LQLVWqUH�GH�OD�&XOWXUH

HW� GHV� FRP P XQLFDWLRQV�� / HV� SULQFLSDX[

pOpP HQWV�FRQWHQXV�GDQV�FH�SURMHW�pWDLHQW��

/ D� SURGXFWLRQ� G·XQ� JXLGH� GH

O·DVVXUp�� V·DGUHVVDQW� DX[

SURSULpWDLUHV�HW�IXWXUV�SURSULpWDLUHV�

&H� JXLGH� VHUD� SXEOLp

SURFKDLQHP HQW� VRXV� GLIIpUHQWV

IRUP DWV�

7RXV� OHV� REMHFWLIV� IL[ pV� RQW� GRQF� pWp

DWWHLQWV�

7RXMRXUV�HQ� � � � � ��O·$30 $4 �D�P XOWLSOLp

OHV� UHQFRQWUHV� DYHF� OHV� GLIIpUHQWV

LQWHUYHQDQWV��2 XWUH�OHV�P XQLFLSDOLWpV�HW

OH� P LQLVWqUH�� QRXV� DYRQV� P DLQWHQX

QRWUH� SDUWLFLSDWLRQ� j � XQ� JURXSH� GH

WUDYDLO� SDQFDQDGLHQ�� OD� ) LGXFLH

QDWLRQDOH� GX� &DQDGD�� HW� DYRQV

UHQFRQWUp�GHV�SURIHVVLRQQHOV�GX�P LOLHX

GH� O·DVVXUDQFH�� GHV� DVVXUHXUV�� OH

%XUHDX� G·DVVXUDQFH� GX� &DQDGD� DLQVL

TXH� GHV� UHSUpVHQWDQWV� GH� O·$XWRULWp

GHV�P DUFKpV�ILQDQFLHUV��

) LQDOHP HQW�� O·$30 $4 � DSSXLH

FRQVWDP P HQW� OHV� SURSULpWDLUHV� HQ

UpSRQGDQW� SDU� WpOpSKRQH�� SDU� FRXUULHO

RX� VXU� ) DFHERRN� j � OHXUV� TXHVWLRQV

TXDQW� DX[ � SROLFHV� G·DVVXUDQFHV

KDELWDWLRQ�� / ·LQIRUP DWLRQ� UpFROWpH

DXSUqV� GH� FHV� SURSULpWDLUHV� HQ

GLIILFXOWp�WpP RLJQH�GHV�P r P HV�GpILV�HW

FRQWUDLQWHV� TXH� SDU� OHV� DQQpHV

SDVVpHV� TXDQW� j � O·DVVXUDELOLWp� GHV

SURSULpWpV�DQFLHQQHV��
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/ HV�ODXUpDWV�� � � �

3UL[ �5REHUW� / LRQHO� 6pJXLQ�

/ H� SUL[ � 5REHUW�/ LRQHO�6pJXLQ� � � � � � GH

O·$30 $4 � D� pWp� GpFHUQp� j � 0 RQVLHXU� * DVWRQ

* DJQRQ� HW� OXL� D� pWp� UHP LV� ORUV� GX� FRQJUqV

DQQXHO�WHQX�GX�� �DX�� �RFWREUH�� � � � �j �$UYLGD�

0 RQVLHXU� * DJQRQ� HVW� GpWHQWHXU� G·XQH

P DvWULVH� HQ� KLVWRLUH� HW� G·XQH� P DvWULVH� HQ

P XVpRORJLH�� ,O� D� pWp� pJDOHP HQW� UHVSRQVDEOH

GH� OD� JHVWLRQ� GHV� SURJUDP P HV� G·DLGH� DX[

P XQLFLSDOLWpV� HW� DX[ � RUJDQLVP HV� HQ� P DWLqUH

GH�SDWULP RLQH�

,QWHUYHQDQW� HW� FKHUFKHXU� SDVVLRQQp�� LO� V·HVW

IDLW� FRQQDvWUH� GDQV� OH� VHFWHXU� GX� SDWULP RLQH

EkWL� UpVLGHQWLHO� HW� LQGXVWULHO�� ,O� D� RFFXSp� OH

SRVWH� GH� FRQVHLOOHU� HQ� SDWULP RLQH� HW� HQ

P XVpRORJLH� j � OD� GLUHFWLRQ� GX� 6DJXHQD\ �/ DF�

6DLQW�- HDQ� HW� GH� OD� &{ WH�1 RUG� GX� P LQLVWqUH

GH� OD� &XOWXUH� HW� GHV� &RP P XQLFDWLRQV� GH

� � � � �j �� � � � �

,O� HVW� DXVVL� O·DXWHXU� GX� OLYUH� ©$X� 5R\ DXP H

6DJXHQD\ �/ DF�6DLQW�- HDQª� HW� GH� SOXVLHXUV

DXWUHV� DUWLFOHV� SRUWDQW� VXU� OD� FXOWXUH�

O·pFRQRP LH�HW�OD�SROLWLTXH�GH�OD�UpJLRQ�

�

/ RXLV�7UHP EOD\ ��* DVWRQ�* DJQRQ�HW�&OpP HQW�/ RFDW�
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' H�P DLQ�GH�P DvWUH��LO�D�± XYUp�GDQV�GHV

GRVVLHUV� P DMHXUV� WHOV� TXH� �� OD� 3XOSHULH

GH� &KLFRXWLP L�� OH� YLOODJH� KLVWRULTXH� GH

9DO�- DOEHUW�� OD� FRQVHUYDWLRQ� HW� OH

FODVVHP HQW� GH� O·pJOLVH� 6DFUp�&± XU� GH

&KLFRXWLP L� HW� OH� GRVVLHU� VXU� OH

SDWULP RLQH�GH�OD�P RGHUQLWp�

/ ·$30 $4 � UHFRQQDLW� DLQVL� VD

FRQWULEXWLRQ� H[ FHSWLRQQHOOH� j � OD

VDXYHJDUGH� HW� j � OD� P LVH� HQ� YDOHXU� GX

SDWULP RLQH�EkWL�TXpEpFRLV�

�
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3UL[ �7KpUqVH� 5RP HU

/ H� SUL[ � 7KpUqVH�5RP HU� � � � � � D� pWp� GpFHUQp� j � 0 RQVLHXU

) pOL[ �$QGUp�7r WX��SURSULpWDLUH�GH�OD�P DLVRQ�GX�5XLVVHDX�

- XUHX[ � j � 6DLQW�,UpQpH� � GHSXLV� � � � � �� / H� SUL[ � OXL� D� pWp

UHP LV� ORUV� GX� FRQJUqV� DQQXHO� WHQX� j � $UYLGD� GX� � � DX� �

RFWREUH� � � � � �� / D�SURSULpWp�GH�0 �� 7r WX�FRP SUHQG�RXWUH

OD� P DLVRQ�� XQH� FDEDQH� GX� Sr FKHXU�� XQH� SHWLWH� P DLVRQ

DWWHQDQWH� j �OD�P DLVRQ�SULQFLSDOH��XQH�JUDQJH��XQ� IRXU� j

SDLQ��XQ�VDXQD�HW�XQ�SRXODLOOHU�

/ D� P DLVRQ� SULQFLSDOH� D� pWp� FRQVWUXLWH� SDU� ' DP DV

* DXWKLHU�� FXOWLYDWHXU� Qp� DX[ � eERXOHP HQWV�� &LQT

JpQpUDWLRQV� GH� OD� IDP LOOH� * DXWKLHU� V·\ � VRQW� VXFFpGpHV�

/ D�P DLVRQ�D�pWp�FRQVWUXLWH�VXU�OH�VLWH�G·XQ�DQFLHQ�SRVWH

GH� WUDLWH� GH� IRXUUXUHV� GDWDQW� GX� P LOLHX� GX� ; 9,,,qP H

VLqFOH��9HUV�� � � � ��RQ�FRQVWUXLVLW�XQH�DXWUH�SHWLWH�P DLVRQ

DWWHQDQWH�j �OD�SUHP LqUH��( Q�� � � � ��OH�GRP DLQH�HVW�DFTXLV

SDU� GHV� SHLQWUHV� UHQRP P pV�� 5HP L� &ODUN� HW� VRQ� EHDX�

IUqUH��6W�* LOOHV��TXL�HQ�IHURQW�XQH�DXEHUJH�

/ D�UHVWDXUDWLRQ�TXL�D�pWp�HIIHFWXpH�SDU�pWDSHV�DX�FRXUV

G·XQH� SpULRGH� GH� � � � DQV�� D� pWp� SHQVpH� GH� P DQLqUH� j

SUpVHUYHU� RX� j � UHIDLUH� OHV� pOpP HQWV� GX� VLWH� DILQ� TX·LO

GHP HXUH� GDQV� OD� P pP RLUH� FROOHFWLYH� GH� 6DLQW�,UpQpH� HW

GH�&KDUOHYRL[ �

0 HQWLRQQRQV� TXH� P RQVLHXU� 7r WX� HVW� pJDOHP HQW

UpFLSLHQGDLUH� GX� SUL[ � 7KpUqVH�5RP HU� � � � � � SRXU� OD

UHVWDXUDWLRQ�GH�VD�P DLVRQ�GX�9LHX[ �4 XpEHF��
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) pOL[ �$QGUp� 7r WX� UHFHYDQW� VRQ� SUL[ � HQ
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0 DUGMDQH�$P LQ��FRQVXOWDQWH�HQ�SDWULP RLQH�EkWL�HW�DUWLVDQH��

&OHUP RQW�%RXUJHW��XUEDQLVWH��SUL[ �5 / 6�� � � � ��� � �

- HDQ�5REHUW� * UHQLHU�� P HP EUH� DFWLI� GH� O·$30 $4 � D\ DQW� FROODERUp

SOXVLHXUV�IRLV�j �/ $�/ 8 &$51 ( �

/ RXLVH� 0 HUFLHU�� DQFLHQQH� GLUHFWULFH� JpQpUDOH� G·$FWLRQ� SDWULP RLQH�

SUL[ �5 / 6�� � � � ��

) UDQoRLV�9DULQ��DUFKLWHFWH��SUL[ �5 / 6�� � � � �

&RP P H� FKDTXH� DQQpH�� O·$30 $4 � D� ODQFp�� HQ� � � � � �� XQ� DSSHO� GH

FDQGLGDWXUHV� j � VHV� SUL[ �� 8 Q� MXU\ � LQGpSHQGDQW� GX� &RQVHLO

G·DGP LQLVWUDWLRQ� FRP SUHQDQW� FLQT� P HP EUHV� D� pWp� FRQVWLWXp�� ,O� VH

FRP SRVDLW�GHV�SHUVRQQHV�VXLYDQWHV���

/ H� MXU\ � V·HVW� UpXQL� SDU� =RRP � OH� � � � MXLQ� � � � � � HW� D� IRUP XOp� GHV

UHFRP P DQGDWLRQV� FRQFHUQDQW� OHV� ODXUpDWV� � � � � �� &HV

UHFRP P DQGDWLRQV�RQW�pWp�SUpVHQWpHV�DX�&RQVHLO�G·DGP LQLVWUDWLRQ�TXL

OHV� D� HQWpULQpHV�� / HV� QRP V� GHV� ODXUpDWV� � � � � � VHURQW� UHQGXV� SXEOLFV

ORUV�GH�O·$VVHP EOpH�JpQpUDOH�DQQXHOOH�TXL�VH�WLHQGUD� j � / RXLVHYLOOH�OHV

� � �HW�� � �RFWREUH�� � � � �

� � � � ,O�HVW� j �QRWHU�TXH�&OHUP RQW�%RXUJHW�D�pWp�GDQV�O·LQFDSDFLWp�GH�SUHQGUH�SDUW�DX[

GpOLEpUDWLRQV�GX�MXU\ �HQ�UDLVRQ�GH�GLIILFXOWpV�WHFKQLTXHV�VXUYHQXHV�GqV�OH�GpEXW�GH�OD

UpXQLRQ�
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1 RWUH� P LVVLRQ� QH� VDXUDLW� V·DFFRP SOLU� VDQV� QRV� FROODERUDWHXUV� HW� SDUWHQDLUHV�� 1 RXV� OHV

UHP HUFLRQV� SRXU� OHXU� LQWpUr W� HW� OHXU� FRQILDQFH� �� $FWLRQ� SDWULP RLQH�� OH� &RQVHLO� GHV� P pWLHUV

G·DUW�GX�4 XpEHF��OD�) pGpUDWLRQ�+ LVWRLUH�4 XpEHF��) + 4 � ��OD�) LGXFLH�QDWLRQDOH�GX�&DQDGD��OH

* XLGH� GX� SDWULP RLQH� HW� GH� OD� UpQRYDWLRQ� GH� TXDOLWp� HW� OHV� VRFLpWpV� G·KLVWRLUH� HW� GH

SDWULP RLQH�j �WUDYHUV�OH�4 XpEHF�

/ H�P LQLVWqUH�GH�OD�&XOWXUH�HW�GHV�FRP P XQLFDWLRQV�GX�4 XpEHF�HVW�XQ�SDUWHQDLUH�HVVHQWLHO

SRXU�OD�UpDOLVDWLRQ�GH�OD�P LVVLRQ�GH�O·$30 $4 ��1 RXV�OH�UHP HUFLRQV�SRXU�VRQ�DSSXL�ILQDQFLHU

UHQRXYHOp��1 RWUH�SDUWHQDULDW�DYHF�OH�P LQLVWqUH�SUHQG�DXVVL�IRUP H�GDQV�OH�WUDYDLO�GX�&RP LWp

GHV�DVVXUDQFHV�HW�HQ�VLpJHDQW�VXU�OD�7DEOH�GHV�SDUWHQDLUHV�HQ�SDWULP RLQH��

/ D� 7DEOH� GH� FRQFHUWDWLRQ� GHV� RUJDQLVP HV� QDWLRQDX[ � HQ� SDWULP RLQH� EkWL� P DLQWLHQW� VHV

DFWLYLWpV�HW�VRXKDLWH�VH�GLULJHU�YHUV�XQH�UHFRQQDLVVDQFH�GH�VD�FRQWULEXWLRQ�DX�SDWULP RLQH

TXpEpFRLV��1 RXV�\ �VRP P HV�WRXMRXUV�DFWLIV��

5 $ 3 3 2 5 7 � $ 1 1 8 ( / � � � � � � � � � �

� �



5 $332 5 7�' ( �/ $ �75 e62 5 ( 5 ,( �

%LHQ�TX·XQH�SDUW�LP SRUWDQWH�GHV�GpSHQVHV�HVW�OLpH�DX[

IUDLV�GH�SHUVRQQHO��LO�IDXW�UDSSHOHU�TXH�SUqV�GH�OD�P RLWLp

GHV�VDODLUHV�HVW�VXEYHQWLRQQpH��

( QILQ�OHV�GpSHQVHV�RFFDVLRQQpHV�SDU�OD�SURJUDP P DWLRQ

RQW� OpJqUHP HQW� DXJP HQWp�� 1 RV� DFWLYLWpV� VH

GpYHORSSHQW� HW� FHUWDLQV� IUDLV� VRQW� SOXV� YDULDEOHV� HW

DIIHFWpV� SDU� O·LQIODWLRQ� UpFHQWH�� 6RP P H� WRXWH�� OHV� IUDLV

GH� IRQFWLRQQHP HQW�� TXDQW� j � HX[ �� VRQW� UHODWLYHP HQW

VWDEOHV� HW� FH� P DOJUp� SOXVLHXUV� FKDQJHP HQWV� GDQV� OD

JHVWLRQ�GH�O·DVVRFLDWLRQ��

/ ·$30 $4 � HVW� KHXUHXVH� GH� P DLQWHQLU� XQ� ELODQ� GH

WUpVRUHULH� SRVLWLI� SRXU� O·DQQpH� � � � � �� � � � �� / ·DSSXL� GX

P LQLVWqUH� GH� OD� &XOWXUH� HW� GHV� &RP P XQLFDWLRQV� GX

4 XpEHF�GHP HXUH�QRWUH�SLOLHU�ILQDQFLHU��1 RXV�FRP SWRQV

GLYHUVLILHU� QRV� VRXUFHV� HW� DXJP HQWHU� OHV� UHYHQXV

DXWRQRP HV� GH� O·DVVRFLDWLRQ�� ( Q� FH� VHQV�� FHWWH� DQQpH�

O·$30 $4 � D� SUpVHQWp� GHV� FRQIpUHQFHV� GDQV� GHV

pYqQHP HQWV� SDWULP RQLDX[ � FH� TXL� D� FRQVWLWXp� XQH

QRXYHOOH�VRXUFH�GH�UHYHQXV��

' DQV� OD� FRQWLQXLWp� GH� OD� UpYLVLRQ� GH� OD� FKDUWH

FRP SWDEOH��HQWUHSULVH�O·DQ�GHUQLHU��QRXV�DYRQV��DGRSWp

XQ� QRXYHDX� V\ VWqP H� GH� FRP SWDELOLWp�� &HV

FKDQJHP HQWV� DSSRUWHQW� SOXV� GH� FODUWp� HW� GH� IDFLOLWp

GDQV� OD� JHVWLRQ� ILQDQFLqUH�� 1 RXV� WHUP LQRQV� FHWWH

WUDQVLWLRQ�DYHF�OD�ILQ�GH�FHWWH�DQQpH�ILQDQFLqUH��
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$P LV�HW�SURSULpWDLUHV�GH�P DLVRQV�DQFLHQQHV�GX�4 XpEHF

� � � � ��UXH�$WDWHNHQ��0 RQWUpDO

�4 XpEHF��+ � / �� / �

7��� � � �� � � �� � � �

ZZZ �P DLVRQV�DQFLHQQHV�TF�FD

FRP P XQLFDWLRQV# P DLVRQV�DQFLHQQHV�TF�FD

�������# P DLVRQV�DQFLHQQHV

3KRWR�GH�FRXYHUWXUH��

6LP RQ�/ DURFKH�3KRWRJUDSKLH

4 XDUWLHU�G·DKXQWVLF��0 RQWUpDO��RFWREUH�� � � �

‹ �$30 $4


