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.LVDQJDQL�DVEO 
'pYHORSSHPHQW�UXUDO�HQ�5�'�&RQJR 
6LqJH�HW�VHFUpWDULDW� 
%URQVWUDDW����������.RUWHVVHP 
WHO� ��������������������� 
H-PDLO����LQIR#NLVDQJDQL�EH 
,%$1����%(������������������ 
%,&�FRGH���*(�%$�%(�%% 
6LWH�,QWHUQHW��KWWS���ZZZ�NLVDQJDQL�EH 

&H�7ULPHVWULHO�HVW�HQYR\p�DX[�LQWpUHVVpV��
6L� YRXV� QH� YRXOH]� SOXV� UHFHYRLU� FH� 7UL�
PHVWULHO�IDLWHV�QRXV�OH�VDYRLU�V�Y�S� 
9RXOH]-YRXV� UHFHYRLU� %2<20$� SDU� H-
PDLO��GHPDQGH]-OH�j��LQIR#NLVDQJDQL�EH 
)DLWHV�QRXV�VDYRLU�VL�YRXV�YRXOH]�DXVVL�OD�
YHUVLRQ�LPSULPpH� 
9RV�FRRUGRQQpHV�QH�VRQW�GDQV�DXFXQ�FDV�
YHQGXHV�RX�PLVHV� j� GLVSRVLWLRQ�GH� WLHUV��
6L�YRXV�YRXOH]�TXH�YRV�FRRUGRQQpHV�VRQW�
HQOHYpHV�GHV�ILFKLHUV�GH�.LVDQJDQL�DVEO���
LQIRUPH]-QRXV� SDU� H-PDLO� RX� SDU� OD�
SRVWH� 

&RQWDFW��$QYHUV 
$ODLQ�9DQGHODQQRRWH 
&DURQVWUDDW�����������+RERNHQ 
WHO���������������������� 
H-PDLO���DQWZHUSHQ#NLVDQJDQL�EH 
 
&RQWDFW��%UDEDQW 
:RXWHU�HW�5LQD�*HYDHUWV-5REEHQ 
%ORHPVWUDDW����������%LQNRP 
WHO���������������������� 
H-PDLO���EUDEDQW#NLVDQJDQL�EH 
 
&RQWDFW��/LPERXUJ 
+XJR�HW�0DQMD�*HYDHUWV 
%URQVWUDDW����������.RUWHVVHP 
WHO���������������������� 
H-PDLO���OLPEXUJ#NLVDQJDQL�EH 
 
&RQWDFW��)ODQGUH�2ULHQWDOH 
5LN�HW�/XW�'H�5DHGW-9DQ�/DHNHQ 
7HQ�(GH����������(UZHWHJHP 
WHO���������������������� 
H-PDLO���RRVW-YODDQGHUHQ#NLVDQJDQL�EH 
 
&RQWDFW��)ODQGUH�2FFLGHQWDOH 
0DJGD�1ROOHW-9HUPDQGHU 
%HYHUVHVWHHQZHJ�����������5RHVHODUH 
WHO������ ��������������������� 
H-PDLO���ZHVW-YODDQGHUHQ#NLVDQJDQL�EH 
 
&RQWDFWV��.LVDQJDQL 
3DOXNX�0XYDWVL 
H-PDLO���SDOXNXPXY#JPDLO�FRP 
 
&RQWDFW��.LQVKDVD 
5HQp�1JRQJR 
H-PDLO����UHQHQJRQJR����#\DKRR�IU 

3KRWRV����5RVLH�(PHOHPH��5REHUW�
)H\HQV��3LRQXV�.DWXDOD��3DOXNX�0XYDWVL��
0DQMD�6FKHXHUPDQQ 

&RPLWp�GH�5pGDFWLRQ���5RJHU�+XLVPDQ��
0DJGD�1ROOHW-9HUPDQGHU��5LQD�5REEHQ��
0DQMD�6FKHXHUPDQQ� 

Y]Z�NLVDQJDQL�DVEO 
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1RXV� DYRQV� REWHQX� GHV� VXEVLGHV�
GH� OD� SURYLQFH� GH� %UDEDQW-
)ODPDQG�SRXU�pODUJLU�QRV�SURMHWV�j�
.LVDQJDQL�� /D� GXUpH� VHUD� GH� ���
PRLV�HW�SHXW�rWUH�SURORQJpH� 
 
/H� EXW� HVW� GH�PHWWUH� XQ� SDV� VXS�
SOpPHQWDLUH� GDQV� OH� SURMHW�.LVDQ�
JDQL� 'pYHORSSHPHQW� HW� VH� IRFDOL�
VHU�VXU�OD�YXOJDULVDWLRQ��(Q�SOXV�RQ�
YD� LPSOpPHQWHU� TXHOTXHV� QRX�
YHOOHV�WHFKQLTXHV��/H�SURMHW�VH�IR�
FDOLVH�VXU�O¶vOH�0EL\H�HW�0DVDNR� 
 
3RXU� OD� YXOJDULVDWLRQ� QRXV� O¶HV�
VDLHURQV�VXU�GHX[�VLWHV��0DVDNR�HW�
O¶vOH� 0EL\H�� SRXU� O¶pODUJLU� SRWHQ�
WLHOOHPHQW� YHUV� OHV� DXWUHV� VLWHV�
DSUqV���2Q�D�FKRLVL�0DVDNR�HW�O¶vOH�

0EL\H� FDU� QRXV� \�
DYRQV� GHV� EkWLPHQWV��
GHV�pFROHV�HW�TXH�OHV�GHX[�PLOLHX[�
VRQW� XQ� SHX� pORLJQpV�LVROpV� GH� OD�
YLOOH�� (Q� SOXV� QRXV� \� DYRQV� GpMj�
GHV�FKDPSV�HW�GHV�SRUFKHULHV� 
 
&RQFUqWHPHQW�� QRXV� YRXORQV� Gp�
PDUUHU� GHV� DVVRFLDWLRQV� DYHF� OHV�
YLOODJHRLV�� 'DQV� FHV� DVVRFLDWLRQV�
OHV�SULQFLSHV�GH�EDVH�GH� O¶DVEO�VH�
URQW�DSSOLTXpV���/¶DJURIRUHVWHULH�HQ�
IRQFWLRQ�GH�OD�SURWHFWLRQ�GH�OD�IRUrW��
/HV� DVVRFLDWLRQV� DXURQW� GRQF� WURLV�
IRQFWLRQV� �� pGXFDWLRQ� HW� pFKDQJH�
G¶H[SpULHQFHV�� IRUXP� G¶pFKDQJH� HW�
PHWWUH� j� OHXU� GLVSRVLWLRQ� GX� PDWp�
ULHO� 
3DU� pGXFDWLRQ�� HW� O¶pFKDQJH� GH� VD�

(ODUJLU�QRV�SURMHWV�JUkFH�DX[�VXEVLGHV� 
GH�OD�SURYLQH�%UDEDQW-)ODPDQG 

$VVRFLDWLRQ�GH�O¶,OH�0EL\H� $VVRFLDWLRQ�GH�O¶,OH�0EL\H� 
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YRLU� HW� H[SpULHQFH� ORFDOH� VXU� OHV�
FKDPSV�VFRODLUHV��PDLV�DXVVL�VXU�OHV�
FKDPSV� GHV� PHPEUHV� GHV� DVVRFLD�
WLRQV��QRXV�SDVVHURQV� OHV�PpWKRGHV�
DJURQRPLTXHV� DX[� PHPEUHV� GHV�
DVVRFLDWLRQV��¬� F{Wp� GHV� SULQFLSHV�
GH� EDVH� GH� O¶DJURIRUHVWHULH�� LO� \�
DXUD�pJDOHPHQW�OD�OLEHUWp�SRXU�H[�
SpULPHQWHU� G¶DXWUHV� WHFKQLTXHV� ��
DSLFXOWXUH�� SRXODLOOHUV� �SRXU� OHV�
°XIV�� OD� YLDQGH� PDLV� pJDOHPHQW�
SRXU� REWHQLU� GH� OD� PDWLqUH� RUJD�
QLTXH�TX¶RQ�SHXW�DSSOLTXHU�VXU�OHV�
FKDPSV� HW� GDQV� OHV� pWDQJV��� GHV�
QRXYHOOHV�FXOWXUHV�SRXU�OD�FRXFKH�
LQWHUPpGLDLUH� VXU� OHV� FKDPSV�
FRPPH� OH� FDFDR� RX� GHV� IUXLWLHUV�
FRPPH�OH�PDQJXLHU�� 
$�0DVDNR� LO� H[LVWH� GpMj� XQH� DQ�
FLHQQH�DVVRFLDWLRQ�SRXU�OD�SURWHF�
WLRQ� GH� OD� IRUrW�� /D� QRXYHOOH� VHUD�
GpPDUUpH� VXU� EDVH� GH� FHWWH� DQ�
FLHQQH�� HQVHPEOH� DYHF� OH� FKHI�GX�
YLOODJH��$�O¶vOH�0EL\H�QRXV�DOORQV�
GpPDUUHU� XQH� QRXYHOOH� DVVRFLD�
WLRQ�� EDVpH� VXU� O¶H[SpULHQFH� GH�
0DVDNR� HW� DXVVL� DYHF� O¶H[SpULHQFH�
DFTXLVH�ORUV�GHV�SURMHWV�SDVVpV�DYHF�
OH� 6HUYLFH� /DwTXH� GH� &RRSpUDWLRQ�
DX�'pYpORSSHPHQW��6/&'�� 
 
/HV�EkWLPHQWV�H[LVWDQWV�VHURQW�XWLOL�
VpV�SRXU� OHV�DVVRFLDWLRQV� �� FRXUV� HW�
UpXQLRQV� �TXHVWLRQV� �� FRPPHQW� OHV�
SURIHVVHXUV�O¶DQLPDWHXU� UHWRXUQHQW�
OH� VRLU�� RX� LOV� UHVWHQW� Oj� SRXU� OD�
QXLW "��� &¶HVW� OD� UDLVRQ� SRXU� OD�

TXHOOH� RQ� SUpYRLW� pJDOHPHQW� GHV�
SDQQHDX[�VRODLUHV��FRQQHFWpV�j�GHV�
EDWWHULHV��'H�FHWWH�PDQLqUH�RQ�DX�
UD�GH�O¶pOHFWULFLWp�OH�VRLU�SRXU�HQWUH�
DXWUHV� GH� OD� OXPLqUH�� PDLV� pJDOH�
PHQW� SRXU� XQ� RUGLQDWHXU� RX� XQ�
SURMHFWHXU��� 
 
/D� YXOJDULVDWLRQ� VHUD� pJDOHPHQW�
HIIHFWXpH� HQ� XWLOLVDQW� GHV� WHFK�
QLTXHV�GH� WKpkWUH��'DQV� OD� UpJLRQ��
G¶DXWUHV� RUJDQLVDWLRQV� RQW� HX� GX�
VXFFqV�HQ�WUDQVIpUDQW�GH�FHWWH�PD�
QLqUH�OH�VDYRLU�j�OD�SRSXODWLRQ��2Q�
FUpHUD� XQH� SHWLWH� SLqFH� GH� WKpkWUH�
DYHF� GHV� DFWHXUV�� $SUqV� TXHOTXHV�
SUpVHQWDWLRQV�� RQ� OH� ILOPHUD�� SRXU�
rWUH� FDSDEOH� GH� O¶XWLOLVHU� HQFRUH�
SOXV� WDUG�� eJDOHPHQW� OD� SUHVVH� �\�
LQFOXV� OD� UDGLR�� GH� O¶XQLYHUVLWp��
VHUD� LQYLWpH� SRXU� DJUDQGLU� O¶LP�
SDFW�� /D� PrPH� pTXLSH� SUpVHQWHUD�
OD� SLqFH� HW� j� 0DVDNR� HW� j� O¶vOH�
0EL\H�� $SUqV� FKDTXH� VLWH� SRXUUD�
DYRLU� VD� SURSUH� pTXLSH� RX� JURXSH�
GH�WKpkWUH� 
 
(Q� SOXV� GH� O¶pGXFDWLRQ�� OHV� DVVR�
FLDWLRQV� DXURQW� XQH� IRQFWLRQ� GH�
µIRUXP� G¶pFKDQJH¶�� 3DU� H[HPSOH�
RQ�GRQQH�GHX[�SRUFHOHWV� �PkOH� HW�
IHPHOOH�� j� XQ� PHPEUH� HW� DSUqV�
PLVH� EDV�� � LO� UHVWLWXH� XQ� SRUFHOHW�
TXL� VHUD� GRQQp� j� TXHOTX¶XQ�
G¶DXWUH� GH� O¶DVVRFLDWLRQ��$LQVL� RQ�
GLVWULEXH�GHV�VHPHQFHV�RX�GHV� UH�
MHWV� GH� EDQDQLHUV�� HW� OH� SUHQHXU�
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UDPqQH�����j�OD�SUHPLqUH�UpFROWH�
TXL� VHUYLUD� GHV� VHPHQFHV� SRXU� OD�
VDLVRQ� FXOWXUDOH� SURFKDLQH��$XVVL��
OHV� SpSLQLqUHV� GHV� DUEUHV� IUXLWLHUV�
YRQW�rWUH�PLVHV�HQ�SODFH�HQ�PLOLHX�
UXUDO�DYHF�OD�FRQWULEXWLRQ��GHV�DV�
VRFLDWLRQV�LGHQWLILpHV�FRPPH�H[LV�
WDQWHV�RX�HQ�FRXUV�G¶RUJDQLVDWLRQ��� 
 
)LQDOHPHQW�RQ�PHW�pJDOHPHQW�j�OD�
GLVSRVLWLRQ�GHV�PHPEUHV�GX�PDWp�
ULHO� SRXU� TXH� OHV� PHPEUHV� SXLV�
VHQW� IDLUH� OHV� WUDYDX[� QpFHVVDLUHV��
'pMj� PDLQWHQDQW� O¶DVEO� D� GHX[�
SUHVVHV� j� EULTXHV�� $YHF� FHV�
SUHVVHV� QRXV� IDLVRQV� GHV� EULTXHV�
VXU� EDVH� G¶DUJLOH� HW� FLPHQW�� VDQV�
OHV�FXLUH��7HVWpHV� DSUqV� VpFKDJH� j�
O¶DLU� OLEUH�� FHV� EULTXHV� VRQW� SOXV�
IRUWHV� HW� SOXV� UpVLVWDQWHV� TXH� OH�
PDWpULHO�GH�FRQVWUXFWLRQ�FODVVLTXH��
&HV� EULTXHV� VRQW� GLWHV� pFROR�
JLTXHV�� FDU� HOOHV� VRQW� IDEULTXpHV�
VDQV�TX¶LO�VRLW�QpFHVVDLUH�G¶XWLOLVHU�
GX�ERLV�HW�GRQF�VDQV�UHMHW�GH�&2��

GDQV�O¶DWPRVSKqUH�� 
6XU� OH� SODQ� WHFKQLTXH� QRXV� YRX�
ORQV� H[SpULPHQWHU� DXVVL� GHV� QRX�
YHOOHV� WHFKQLTXHV� SRXU� REWHQLU�
SOXV� GH� PDWLqUH� RUJDQLTXH�� /HV�
H[SpULHQFHV� REWHQXHV� DYHF� OHV�
SRUFKHULHV� VHURQW� XWLOLVpHV� SRXU�
FRQVWUXLUH� GHV� SRXODLOOHUV�� DYRLU�
EHDXFRXS� G¶°XIV�� HW� REWHQLU� OD�
PDWLqUH� RUJDQLTXH� SRXU� OHV�
FKDPSV� HW� DXVVL� SRXU� OHV� pWDQJV��
/HV� SRXODLOOHUV� VHURQW� FRQVWUXLWV�
GH�PDQLqUH� TX¶LOV� VRLHQW� SURWpJpV�
FRQWUH�OHV�RLVHDX[�GH�SURLH��HW�TXH�
OD� QRXUULWXUH� QH� VRLW� PDQJpH� SDU�
OHV�VRXULV��� 
(Q� SOXV� QRXV� DSSOLTXHURQV� GHV�
P\FRUKL]HV� VXU� OHV� FKDPSV�� SRXU�
DXJPHQWHU�OD�SURGXFWLRQ��/HV�0\�
FRUKL]HV�SHXYHQW�rWUH�YXV�FRPPH�
GHV� FDQDX[�GH� WUDQVIHUW�� SRXU� GHV�
VXEVWDQFHV�XWLOHV��FRPPH�PDWLqUH�
RUJDQLTXH��SKRVSKRUH������ 
 

:RXWHU�*HYDHUWV 
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.LVDQJDQL�DVEO 
%URQVWUDDW��� 
�����.RUWHVVHP 
,%$1��������%(������������������ 
%,&�FRGH���*(�%$�%(�%% 

/(*6 
3RXU�WRXV�OHV�UHQVHLJQHPHQWV�DGUHVVHU�YRXV�j�YRWUH�QRWDLUH��F¶HVW�YRWUH�
PHLOOHXU�FRQVHLOOHU�GDQV�FHWWH�PDWLqUH�� 

$77(67$7,21�),6&$/(� 
 

9RXV�UHFHYH]�XQH�DWWHVWDWLRQ�ILVFDOH�SRXU�XQ 
'21�GH����Φ�RX�SOXV 

9RXV�SRXYH]�SD\HU�YRWUH�GRQDWLRQ�HQ�SOXVLHXUV�WUDQFKHV�
GXUDQW�O¶DQQpH��S�H[��SDU�YLUHPHQW�PHQVXHO�YLD�RUGUH�GH�
SDLHPHQW�SHUPDQHQW� 
3RXU� OHV� GRQV� IDLWV� HQ� ����� YRXV� UHFHYUH]� XQH� DWWHVWDWLRQ� DX�

FRXUDQW�GX�PRLV�GH�IpYULHU�RX�GH�PDUV������ 
9RXV�SRXYH]�YHUVHU�YRWUH�GRQ�VXU�OH�FRPSWH�GH�� 

9HXLOOH]�PHWWUH�FRPPH�PHQWLRQ�� 
GRQ�GH�³YRWUH�QRP�HW�SUpQRP´ 

&RPPH�DVEO�QRXV�SRXYRQV�EpQpILFLHU 
GHV�/(*6�HW�GHV�'216� 

9RXV�UHFHYUH]�JUDWXLWHPHQW�QRWUH�PDJD]LQH�%R\RPD�MXVTX
j���DQV�DSUqV�
YRWUH�GHUQLHU�GRQ� 
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'RPLQLTXH� /HNDNZD� �3DSD� GH�
5RVLH�� HVW� Qp� OH� ��� QRYHPEUH�
�����j�%REHQJR�GDQV� OD�SURYLQFH�
GH� OD� 7VKRSR�� ,O� REWLHQW� XQ� GL�
SO{PH� G
(WDW� HQ� %LRORJLH-&KLPLH�
HQ� ����� DX� FROOqJH� 3URWHVWDQW�
(FROH� /LVDQJD� GH� .LVDQJDQL�� ,O� D�
SDUWLFLSp� DX� FRQFRXUV� GH� UHFUXWH�
PHQW�GH�7pOp�=DwUH�� HW� HVW� UHFUXWp�
FRPPH� RSpUDWHXU� GH� SULVH� GH� VRQ�
DX� VHLQ� GH� FHW� pWDEOLVVHPHQW� SX�
EOLF�� 'H� ����� j� ������ LO� VXLW� GHV�
pWXGHV� VXSpULHXUHV� G
$UW� HW� 7HFK�
QLTXHV�$XGLRYLVXHOOHV�j�.LQVKDVD��
R�� LO� REWLHQGUD� VRQ� GLSO{PH�
G¶pWXGHV� VXSpULHXUHV� j� 6(92=$�
�VWXGLR� G¶pFROH� GH� OD� 9RL[� GX�
=DwUH��� 
 
$SUqV�FHWWH�IRUPDWLRQ��LO�UHYLHQW�j�
.LVDQJDQL�HW�GHYLHQW�UpDOLVDWHXU�GH�
WpOpYLVLRQ�� GLUHFWHXU� FRPPHUFLDO��
GLUHFWHXU� ILQDQFLHU� HW� GLUHFWHXU�
FRPPHUFLDO�DGMRLQW�� 
 
4XH� UHWLHQGURQV-QRXV� GH� FHW�
KRPPH�"� 
 
(Q�WDQW�TXH�3qUH�RX�3DSD��LO�VDYDLW�
TXH� O
pGXFDWLRQ� HVW� WUqV� LPSRU�
WDQWH� �� F
HVW� XQ� KpULWDJH� V�U� j� Op�
JXHU� DX[� HQIDQWV�� /
pGXFDWLRQ� DV�
VXUH� OH� ELHQ-rWUH� GH� O
HQIDQW� OXL-

PrPH��GH�OD�IDPLOOH�HW��
ILQDOHPHQW�� GX� SD\V��
/
pGXFDWLRQ� EULVH� OD� FKDvQH� GH� OD�
SDXYUHWp� TXL� OLH� OHV� IDPLOOHV� DIUL�
FDLQHV�� &
HVW� DYHF� FHWWH� SHQVpH�
TX
LO�V
HVW�HQJDJp�GDQV�XQH�pGXFD�
WLRQ�XQLTXH�SRXU�VHV�HQIDQWV� 

 
,O�D�JXLGp�HW�VRXWHQX�OH�SHUVRQQHO�
HQVHLJQDQW� DX� SURILW� GHV� HQIDQWV�
GH� O
pFROH�� ,O� D� pWp� SUpVLGHQW� GX�
FRPLWp�GHV�SDUHQWV�GH� O
pFROH�SUL�
PDLUH�0DQJRER�HW�pJDOHPHQW�SUp�
VLGHQW�SURYLQFLDO�GH�O
$1$3(&2��
$VVRFLDWLRQ�QDWLRQDOH�GHV�SDUHQWV��
pOqYHV�HW�pWXGLDQWV�GX�&RQJR�� 
 
/
pGXFDWLRQ�SRXU�WRXV��SDU�OH�ELDLV�

6RXYHQLUV�PDUTXDQWV�G
XQ�SqUH� 
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GH�OD�VFRODULWp��pWDLW�VD�SDVVLRQ�� 
+RPPH�GH�FRQYLFWLRQ��LO�PLOLWH�GH�
SXLV�SOXV�GH�YLQJW�DQV�SRXU�O
pGXFD�
WLRQ�SRXU� WRXV�� ,O� D� WDUGp�j� VH� IDLUH�
FRPSUHQGUH� GH� VHV� SDLUV�� DILQ�
G
DERXWLU�j�WHUPH�j�O
pGXFDWLRQ�SRXU�
WRXV�HW�DXVVL�SRXU�MXJHU�GH�OD�TXDOL�
Wp�GH�O
pGXFDWLRQ��TXL�pWDLW�VRQ�FKH�
YDO�GH�EDWDLOOH�� 
 
+RPPH�GH� OD� FRPPXQDXWp� SURWHV�
WDQWH���LHU�DQFLHQ�GH�O¶pJOLVH�SUHVE\�
WpULHQQH� GH� .LVDQJDQL�� LO� GpFRXYUH�
TXH� OD� MRLH� HW� OD� JDLHWp� HQ� VRFLpWp�
YLHQQHQW�GH� OD� IRL� �� V
DLPHU� OHV�XQV�
HW�OHV�DXWUHV��6D�YLH�HQ�IDPLOOH�HW�HQ�
FRPPXQDXWp�pWDLW�SOHLQH�G
DPRXU�HW�
GH�FRQYLYLDOLWp�� 
 
'RPLQLTXH� /HNDNZD� pWDLW� XQ�
KRPPH�GH�PpGLDV���LO�VDYDLW�XWLOLVHU�
FHW�RXWLO�SXLVVDQW��,O�XWLOLVDLW�XQ�ODQ�
JDJH� FODLU� VDQV� GpWRXUV� HW� LO� pWDLW�
DXVVL� XQ� ERQ� DXGLWHXU�� 6RQ� HQWRX�
UDJH�pWDLW�WUqV�GLYHUVLILp�� 
 
/H� GLDEqWH� HVW� GLDJQRVWLTXp� GHSXLV�
������FHWWH�WHUULEOH�PDODGLH�TXL�Gp�
FLPH�� UHQGDQW� DLQVL� O¶RUJDQLVPH�
IUDJLOH�� 7URLV� DQV� SOXV� WDUG�� LO� HVW�
GHYHQX�LQVHQVLEOH�DX�'DRQLO��WUDLWH�
PHQW�GH�SUHPLqUH�OLJQH�HW�LO�GHYLHQ�
GUD�DLQVL� LQVXOLQR-GpSHQGDQW��F¶HVW-
j-GLUH�SUHQGUH�OHV�LQMHFWLRQV�G¶LQVX�
OLQH� j� YLH�� (Q� YR\DJH� URXWLHU�� HQ�
DYLRQ� LO� pWDLW� WRXMRXUV� DFFRPSDJQp�
GH�VD�ERLWH�LVRWKHUPH�FRQVHUYDQW�DX�

IURLG�O¶LQVXOLQH� 
 
0RQ�SqUH�HVW�GpFpGp�j�O
kJH�GH����
DQV�� ODLVVDQW� GHUULqUH� OXL� VHV� SUR�
MHWV��6D�IRL�HW�VD�FRQILDQFH�HQ�'LHX�
OXL� RQW� GRQQp� O
DVVXUDQFH� TXH� VHV�
HQIDQWV� SRXUVXLYURQW� VHV� SURMHWV� ��
WRXMRXUV� SUrWV� j� VH� EDWWUH� SRXU� OHV�
IDLEOHV��&
pWDLW�VRQ�VXEOLPH�HVSRLU�� 
 

5RVLH�(PHOHPH 
 
5RVLH� (PHOHPH� HVW� FRRUGLQDWULFH�
GX� SURMHW�(FROH�&ODUD� VXU� O
vOH� GH�
0EL\H��(Q�WDQW�TXH�WHOOH��HOOH�V
HVW�
HQJDJpH�DXSUqV�GHV�IDLEOHV�GHSXLV�
GH� QRPEUHXVHV� DQQpHV�� HW� O
KpUL�
WDJH� GH� VRQ� SqUH� OD� IHUD� VH� VHQWLU�
HQFRUH�SOXV�UHVSRQVDELOLVp� 
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&$57(6�'(�9¯8; 
	 

&$/(1'5,(5����� 
 
$X�PLOLHX�GH�FH�WULPHVWULHO�YRXV�
WURXYH]�OH�GpSOLDQW�DYHF�QRV�FDUWHV�
GH�Y°X[�HW�QRWUH�FDOHQGULHU� 
� 
1RV�FDUWHV� GH� Y°X[� VRQW�GHV�UH�
SURGXFWLRQV�GH�GHVVLQV�GHV�DUWLVWHV�
FRQJRODLV� 
/HV�FDUWHV�PHVXUHQW������[������
FP�HW�FR�WHQW����Φ�SDU���FDUWHV��
7RXWHV�OHV�FDUWHV�VRQW�OLYUpHV�DYHF�
HQYHORSSH��1RXV�YRXV�FDOFXORQV�
OHV�IUDLV�G
HQYRL� 
9RXV�UHFHYH]�XQH�ULVWRXUQH�SRXU�
JUDQGH�TXDQWLWp�� 
 
&RPPH�WRXMRXUV�GDQV�OH�QRXYHDX�
&DOHQGULHU� ����� FKDTXH�PRLV� D�
VD�SDJH��/H�FDOHQGULHU�HQ�FRXOHXUV�
D� OH� IRUPDW� $�� HW� HVW� ELOLQJXH��
9RXV� SRXYH]� O
DFKHWHU� j� ��� Φ��
�SOXV�OHV�IUDLV�G
HQYRL�� 
 
1RXV�OLYURQV�MXVTX
j�pSXLVHPHQW�
GHV�VWRFNV� 
 
 

9RWUH�&200$1'( 
 

3RXU�YRV�FDUWHV� GH� Y°X[�HW�YRWUH�
FDOHQGULHU�YRXV�IDLWHV�YRWUH�FRP�
PDQGH� SDU� WpOpSKRQH�� PDLV� GH�
SUpIpUHQFH� SDU�H-PDLO��SDU�OH�VLWH�
LQWHUQHW�RX�SDU�OHWWUH� 
 
.LVDQJDQL�DVEO 
%URQVWUDDW��� 
�����.RUWHVVHP 
7HO� ����������� 
LQIR#NLVDQJDQL�EH 
KWWS���ZZZ�NLVDQJDQL�EH 
 
1RXV�HQYR\RQV�OHV�FDUWHV�SDU�OD�
SRVWH��1RXV�MRLJQRQV�XQ�EXOOHWLQ�
GH�YLUHPHQW�SRXU�OH�SDLHPHQW� 
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&KDTXH� HQIDQW� D� OH�
GURLW�G¶DOOHU�j�O¶pFROH�

HW�G¶DSSUHQGUH�� ,O�GHYUDLW�SRXYRLU�
REWHQLU� XQH� pGXFDWLRQ� GH� EDVH�
SHUWLQHQWH� HW� GH�TXDOLWp��/¶pGXFD�
WLRQ�RIIUH�DX[�HQIDQWV�OD�SRVVLELOL�
Wp� GH� VRUWLU� GH� OD� SDXYUHWp� HW� GH�
V¶HQJDJHU� VXU� OD�YRLH�G¶XQ�DYHQLU�
SURPHWWHXU�� +HXUHXVHPHQW�� OH�
JRXYHUQHPHQW�V¶HVW�HQJDJp�VXU� OD�
YRLH� GH� OD� JUDWXLWp� GH� O¶HQVHLJQH�
PHQW� GH� EDVH�� &HWWH� JUDWXLWp� HVW�
HIIHFWLYH� GDQV� WRXWHV� OHV� pFROHV�
VXEYHQWLRQQpHV� SDU� OH� JRXYHUQH�
PHQW�� 'HSXLV� XQ� FHUWDLQ� WHPSV��
OHV� HQVHLJQHPHQWV� RQW� FRQQX� GHV�
SHUWXUEDWLRQV� GXHV� j� OD� SDQGpPLH�
GX�&RURQD�YLUXV��&H�GHUQLHU�D�DI�
IHFWp� SOXVLHXUV� VHFWHXUV� GH� OD� YLH�
KXPDLQH� HQ� 5�'�� GX� &RQJR� HW�
SDUWRXW�DLOOHXUV�� 
  
(Q�5�'��GX�&RQJR��OH�SUHPLHU�FDV�
GH� &RYLG-��� D� pWp� GLDJQRVWLTXp�
GDQV� OD� YLOOH� GH� .LQVKDVD�� OH�
�� PDUV� ����� HW� DQQRQFp� SDU� OH�
PLQLVWUH� GH� OD� 6DQWp�� /HV� FDV� VH�
VRQW� PXOWLSOLpV� HW� OD� YLOOH� GH�
.LQVKDVD�D�HQUHJLVWUp�SOXV�GH�FDV�
TXH�OHV�DXWUHV�YLOOHV�RX�SURYLQFHV�� 
  
  

4XHOV� HIIHWV� VXU� OHV� DFWLYLWpV�
VFRODLUHV " 
  
3OXVLHXUV� JRXYHUQHPHQWV� j� WUD�
YHUV� OH� PRQGH� RQW� LQVWDXUp� GHV�
PHVXUHV� GH� IHUPHWXUH� WHPSRUDLUH�
GHV�pFROHV��(Q�5'&��OH�JRXYHUQH�
PHQW� D� SULV� SOXVLHXUV� PHVXUHV�
SRXU� HQGLJXHU� OD� SDQGpPLH� GH� OD�
&29,'-����3DUPL�FHV�PHVXUHV�LO�
\� D� OD� IHUPHWXUH� QDWLRQDOH� GHV�
pFROHV�� &HWWH� IHUPHWXUH� D� SULYp�
DLQVL�SOXV�GH����PLOOLRQV�G
HQIDQWV�
GH� O
DFFqV� j� O
pGXFDWLRQ� VHORQ�
O¶81,&()��'pFUpWp�SRXU�XQH�GX�
UpH�GH����MRXUV��O¶pWDW�G¶XUJHQFH�D�
GXUp� HQYLURQ� �� PRLV� DSUqV� DYRLU�
pWp� SURURJp� �� IRLV� SDU� O¶$VVHP�
EOpH�QDWLRQDOH��/H����-XLOOHW�������
OH�SUpVLGHQW�GH�OD�5pSXEOLTXH�DQ�
QRQFH� OD� ILQ� GH� O
pWDW� G
XUJHQFH�
VDQLWDLUH��WRXW�HQ�SUpFLVDQW�WRXW�GH�
PrPH� TXH� �OD� ILQ� GH� O
pWDW� G
XU�
JHQFH� QH� YHXW� SDV� GLUH� OD� ILQ� GH�
O
pSLGpPLH� GH� FRYLG-��� GDQV� OH�
SD\V���$LQVL�� OH� �� DR�W� ������ OHV�
pFROHV� RQW� RXYHUW� OHXUV� SRUWHV�
SRXU�SDUDFKHYHU�OH�SURJUDPPH�GH�
O¶DQQpH�VFRODLUH�����-����� 
  
&HWWH� UHSULVH� G¶DFWLYLWp� D� FRQFHU�
Qp� XQLTXHPHQW� OHV� pOqYHV� GX� GH�

(IIHWV�GX�&RURQD�YLUXV�&RYLG-���VXU�OHV� 
DFWLYLWpV�VFRODLUHV�HQ�5�'��GX�&RQJR 
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  JUp� WHUPLQDO� GX� SULPDLUH� HW� GX�
VHFRQGDLUH�pWDQW�GRQQp�TX¶LOV�GH�
YDLHQW� IDLUH� IDFH� UHVSHFWLYHPHQW�
DX� 7HVW� 1DWLRQDO� GH� )LQ� G¶(WXGH�
3ULPDLUH� �7(1$)3�� HW� DX[� ([D�
PHQV� G¶(WDW�� 'DQV� OHV� VDOOHV� GH�
FODVVH�� OHV�pOqYHV�RQW�pWp� LQVWUXLWV�
GH�UHVSHFWHU� OHV�JHVWHV�EDUULqUHV� ��
ODYDJH�GH�PDLQV�� SRUW� REOLJDWRLUH�
GH� PDVTXHV�� GLVWDQFLDWLRQ� SK\�
VLTXH��HWF�� 

 
 3RXU� VXEYHQLU� WDQW� VRLW� SHX� j� OD�
IRUPDWLRQ� j� GLVWDQFH�� OH� JRXYHU�
QHPHQW�FRQJRODLV�D��j�SDUWLU�GX����
DYULO�� ODQFp� O¶DSSUHQWLVVDJH�YLD� OD�
EDQGH�)0�VXU� WRXWH� O¶pWHQGXH�GX�
WHUULWRLUH�GH�OD�5'&��DYHF�O¶DSSXL�
GH�O¶81,&()��'HV�pPLVVLRQV�VFR�
ODLUHV� LQWLWXOpHV� © 2NDSL� (FROH ª�
pWDLHQW� GLIIXVpV� VXU� OHV� RQGHV� GH�
OD� 5DGLR� 2NDSL �� OD� UDGLR� GH� OD�
0LVVLRQ� GHV� 1DWLRQV� 8QLHV� HQ�
5'&� �02186&2�� HQ� UDLVRQ� GH�

 ��� KHXUHV� SDU� VHPDLQH� VRLW� GHX[�
KHXUHV�GX�OXQGL�DX�VDPHGL�HW�WURLV�
KHXUHV� OH� GLPDQFKH�� 'HV� NLWV�
G
DSSUHQWLVVDJH�RQW�pWp�pJDOHPHQW�
GLVWULEXpV� DX[� HQIDQWV� DILQ� TX¶LOV�
SXLVVHQW�SRXUVXLYUH� OHXU� VFRODULWp�
PDOJUp�OD�IHUPHWXUH�GHV�pFROHV�� 
  
5DGLR�2NDSL�HW�OD�5DGLR�QDWLRQDOH�
FRQJRODLVH� VH� VRQW� HQJDJpHV� j�
GLIIXVHU� GHV� VpTXHQFHV� GLGDF�
WLTXHV�VXU�OHV�SULQFLSDOHV�PDWLqUHV�
GX�F\FOH�SULPDLUH��QRWDPPHQW�OHV�
PDWKpPDWLTXHV�� OH� IUDQoDLV�� OD�
OHFWXUH� HW� O
pFULWXUH�� DLQVL� TXH�
O¶pGXFDWLRQ� j� OD� VDQWp�� j� O¶HQYL�
URQQHPHQW� HW� j� O
K\JLqQH�� 3RXU�
O¶HQVHLJQHPHQW� VHFRQGDLUH�� XQ�
DFFHQW�SDUWLFXOLHU�D�pWp�PLV�VXU�OHV�
PDWKpPDWLTXHV�� OH� IUDQoDLV�� OD�
WHFKQRORJLH��OHV�VFLHQFHV�GH�OD�YLH�
HW�GH�OD�WHUUH�DLQVL�TXH�VXU�O¶LQIRU�
PDWLTXH� 
  
/¶pSLGpPLH� GH� FRURQDYLUXV� D� Up�
YpOp�XQH�pYLGHQFH��'DQV�OHV�VLWXD�
WLRQV� GH� FULVH�� OD� UDGLR� UHVWH� OH�
PpGLD� OH� SOXV� VLPSOH� HW� OH� SOXV�
HIILFDFH� SRXU� DWWHLQGUH� OHV� SHU�
VRQQHV� HQ� GpWUHVVH�� /D� 5'&� Q¶\�
IDLW� SDV� H[FHSWLRQ�� 0DOKHXUHXVH�
PHQW�HQ�PLOLHX�UXUDO�FHOD�Q¶D�SDV�
pWp� OH�FDV�R�� OD�SOXSDUW�Q¶RQW�SDV�
GH� UDGLRV� HW�RX� LOV� RQW� GHV� GLIIL�
FXOWpV� GH� FDSWHU� OHV� RQGHV� GH� OD�
UDGLR� j� VXLYUH�� FDU� OD� EDQGH� )0��
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OHPHQW�� FH� GHUQLHU� SUHQG� ILQ� OH� ��
MXLOOHW�GH�FKDTXH�DQQpH��0DLV��LO�D�
pWp� SURORQJp� MXVTX¶DX� �� VHS�
WHPEUH�GHUQLHU��SRXU�O¶DQQpH�VFR�
ODLUH� ����-������ DYHF� OD� FRQVp�
TXHQFH� TXH� OHV� pOqYHV� Q¶DXURQW�
SDV� XQH� SpULRGH� QRUPDOH� GH� YD�
FDQFHV�� (QWUH� OH� �� VHSWHPEUH�
������OH�MRXU�GH�OD�IHUPHWXUH�HW�OH�
�� RFWREUH� ������ OH� MRXU� GH� O¶RX�
YHUWXUH� GH� OD� SURFKDLQH� DQQpH�
VFRODLUH�� OHV� pOqYHV� Q¶DXURQW� TXH�
��� MRXUV� SRXU� OHV� YDFDQFHV� TXL��
DYDQW� O¶DSSDULWLRQ� GX�&RURQD� YL�
UXV��GXUDLHQW�GHX[�PRLV� 
  
$X�GpEXW�GX�FRQILQHPHQW��OHV�HQ�
VHLJQDQWV� QH� VDYDLHQW� SDV� FRP�
ELHQ� GH� WHPSV� FHWWH� VLWXDWLRQ� DO�
ODLW� GXUHU�� 3RXU� TXH� O¶DSSUHQWLV�
VDJH� SXLVVH� VH� SRXUVXLYUH�� OHV�
pOqYHV�DYDLHQW�GHV�GHYRLUV�j�IDLUH�
j� OD� PDLVRQ� PDLV� FHWWH� VROXWLRQ�
Q¶D�ILQDOHPHQW�SDV�IRQFWLRQQp��(Q�
5'&�� VHXOHV� TXHOTXHV� SHUVRQQHV�
RQW� IDFLOHPHQW� DFFqV� DX[� RXWLOV�
QpFHVVDLUHV� j� O¶DSSUHQWLVVDJH� j�
GLVWDQFH�� QRWDPPHQW� XQH� FRQ�
QH[LRQ� ,QWHUQHW� HW� XQH� pOHFWULFLWp�
ILDEOH�� 
  
1RWRQV� DXVVL� TXH� FHWWH�SDQGpPLH�
D�DIIHFWp�OH�PRGH�GH�YLH�GH�QRP�
EUHX[�PpQDJHV� GH� OD�5'&�� 3RXU�
UDLVRQ�GH�JDUDQWLU�OD�VpFXULWp�VDQL�
WDLUH� GHV� WUDYDLOOHXUV�� FHUWDLQHV�

OD� SOXV� XWLOLVpH� DFWXHOOHPHQW�� HVW�
OLPLWpH� DX[� YLOOHV� HW� OHXUV� HQYL�
URQV�LPPpGLDWV�� 
  
,O�IDXW�QRWHU�pJDOHPHQW�TXH�OHV�
pOqYHV�GX�GHJUp�pOpPHQWDLUH�HW�
PR\HQ��Q¶RQW�SDV�HX�OD�SRVVLELOLWp�
G¶DUULYHU�DX�ERXW�GX�3URJUDPPH�
GH�O¶DQQpH��$LQVL��O¶pYDOXDWLRQ�
DQQXHOOH�GH�O¶DQQpH�VFRODLUH�����
-�������D�pWp�IDLWH�HQ�FRQVLGpUDQW�
XQLTXHPHQW�OHV�QRWHV�TXH�OHV�
pOqYHV�RQW�REWHQXHV�DX�SUHPLHU�
VHPHVWUH�DX�QLYHDX�GX�VHFRQGDLUH�
HW�OHV�QRWHV�REWHQXHV�SRXU�GHX[�
WULPHVWUHV�DX�QLYHDX�GX�SULPDLUH��
/¶DQQpH�VFRODLUH�����-�����D�pWp�
RXYHUWH�HQ�RFWREUH�������0DOKHX�
UHXVHPHQW��GHX[�PRLV�DSUqV��HQ�
UpSRQVH�j�XQH�GHX[LqPH�YDJXH�GH�
O
pSLGpPLH�GH�&29,'-���OHV�
pFROHV�RQW�pWp�GH�QRXYHDX�IHU�
PpHV��6XLWH�DX[�HIIRUWV�GH�SODL�
GR\HU�GHV�RUJDQLVDWLRQV�QDWLR�
QDOHV�HW�LQWHUQDWLRQDOHV�WUDYDLOODQW�
HQ�5'&��OH�JRXYHUQHPHQW�D�URX�
YHUW�OHV�pFROHV�HW�OHV�XQLYHUVLWpV�OH�
���IpYULHU������ 
  
/D�IHUPHWXUH�GHV�pFROHV�D�LPSRVp�
GH�QRXYHDX[�GpILV��HQ�GpPRQWUDQW�
QRWDPPHQW� OHV� OLPLWHV� GH� QRWUH�
V\VWqPH� pGXFDWLI� FDU�� MXVTXH-Oj��
WRXWH� OD� IRUPDWLRQ� VH� IDLVDLW� HQ�
SUpVHQWLHO��/¶LPSDFW�D�pWp�UHVVHQWL�
VXU�OH�FDOHQGULHU�VFRODLUH��1RUPD�
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HQWUHSULVHV�RQW�UHYX�j�OD�EDLVVH�OH�
QRPEUH�GHV� WUDYDLOOHXUV�RX�FDUUp�
PHQW�RQW�VXVSHQGX�WRWDOHPHQW�OHV�
DFWLYLWpV��&HWWH�VXVSHQVLRQ�G¶DFWL�
YLWpV� D� DPHQp� GH� IRUFH� FHUWDLQHV�
FKHIV�GHV�PpQDJHV�DX�FK{PDJH�HW�
FH�VRQW�OHV�HQIDQWV�TXL�HQ�RQW�VXEL�
OHV� FRQVpTXHQFHV�� 3RXU� OHV�
PrPHV� UDLVRQV�� FHUWDLQV� HQIDQWV�
RQW� DEDQGRQQp� OHV� pWXGHV� FDU� DS�
SDUWHQDQW� DX[� IDPLOOHV� TXL� RQW�
MXJp� XWLOH� GH� FKDQJHU� GH� PLOLHX�
GDQV� OH� EXW� GH� © TXL� FKHUFKH ª��
VRQW�SDUWL�GDQV�OHV�PLOLHX[�UXUDX[�
GpSRXUYXV�G¶pFROHV�� 
  
1XO� QH� GRLW� LJQRUHU� pJDOHPHQW�
TXH� OHV� HQVHLJQDQWV� HW� OH� SHUVRQ�
QHO� GH� FHUWDLQHV� pFROHV� SULYpHV�
RQW� DXVVL� VXEL� OHV� HIIHWV� FROODWp�
UDX[� GX�&RYLG-����4XDQG� OD� IHU�
PHWXUH�GHV� pFROHV� D�pWp�GpFODUpH��
OHV� SDUHQWV� Q
DYDLHQW� SDV� HQFRUH�
WHUPLQp� j� SD\HU� OD� WRWDOLWp� GHV�
IUDLV�VFRODLUHV��GX�FRXS��OHV�HQVHL�
JQDQWV� Q¶RQW� pWp� SD\pV� GXUDQW�
WRXWH� OD� SpULRGH� SDVVpH� j� OD�PDL�
VRQ���6L�SRXU�OHV�pFROHV�SXEOLTXHV�
OD�UpPXQpUDWLRQ�D�pWp�j� UpJXOLqUH��
FHOD� Q¶D� SRXUWDQW� SDV� pWp� OH� FDV�
SRXU� OHV� pFROHV� SULYpHV�� 3HQGDQW�
OD� SpULRGH� GH� FRQILQHPHQW�� OHV�
HQVHLJQDQWV� GH� FHV� GLWHV� pFROHV�
RQW� SDVVp� XQH� SpULRGH� WUqV� GXUH��
,OV� RQW� pWp� FRQIURQWpV� DX[� SUR�
EOqPHV� GH� OR\HU�� GH� VDQWp� HW�

DXWUHV�� /H� EXUHDX� QDWLRQDO� GH� OD�
&RQYHQWLRQ� SRXU� OD� GpIHQVH� GHV�
LQWpUrWV� GX� SHUVRQQHO� GHV� pFROHV�
SULYpHV��&2',3(3��DYDLW�UHGRXWp�
OD� UHFUXGHVFHQFH� GHV� GLIIpUHQGV�
HQWUH� EDLOOHXUV� HW� HQVHLJQDQWV� TXL�
DOODLHQW�FXPXOHU�SOXV�GH�VL[�PRLV�
G¶RLVLYHWp���&HV�pFROHV�SULYpHV�GX�
VHFWHXU� GH� O¶HQVHLJQHPHQW� SUL�
PDLUH� HW� VHFRQGDLUH� VRQW� G¶XQH�
LPSRUWDQFH� QRQ� QpJOLJHDEOH� FDU�
HOOHV� UHSUpVHQWHQW� SOXV� GH� ����
GHV�pFROHV�HQ�5'&� 
  
4XHOOH� FRQVpTXHQFH� j� ORQJ�
WHUPH�GX�FRURQD�YLUXV " 
  
$XMRXUG¶KXL�� TXHOTXHV� PRLV� DSUqV�
OD�UHSULVH�GHV�FRXUV��O¶LPSDFW�QpJD�
WLI�GH�OD�IHUPHWXUH�GHV�pFROHV�HW�GH�
O¶DFFHVVLELOLWp� DX[� UHVVRXUFHV�� VXU�
OHV�HQIDQWV�HVW�pYLGHQW��(OqYHV��SD�
UHQWV� HW� UHVSRQVDEOHV� G¶pFROH� VRQW�
WRXV� WRXFKpV� SDU� OD� IHUPHWXUH� GHV�
pFROHV��3RXU�OHV�HQIDQWV�kJpV�GH���j�
��� DQV�� OH�GpYHORSSHPHQW�GH� OHXUV�
FRQQDLVVDQFHV�HQ�PDWLqUH�GH�OHFWXUH�
HW�G¶pFULWXUH�D�FRQQX�XQH� LQWHUUXS�
WLRQ�FRQVpTXHQWH��/D�IHUPHWXUH�GHV�
pWDEOLVVHPHQWV� VFRODLUHV� HVW� XQH�
PHQDFH�SRXU�O¶pGXFDWLRQ��OD�SURWHF�
WLRQ�HW�OH�ELHQ-rWUH�GHV�HQIDQWV�� 
  
/D� 'LUHFWULFH� H[pFXWLYH� GH�
O¶81,&()� +HQULHWWD� )RUH� Gp�
FODUH TXH� OD� IHUPHWXUH� PHQDFH�
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 /HV�HQIDQWV�OHV�SOXV�PDUJLQDOLVpV�
TXL� VRQW� OHV� SOXV� VXVFHSWLEOHV�
G
DEDQGRQQHU� FRPSOqWHPHQW�
O¶pGXFDWLRQ�SD\HQW� OH�SUL[�OH�SOXV�
ORXUG�GH� OD� IHUPHWXUH�GHV� pFROHV��
/HV� ULVTXHV� VRQW� H[DFHUEpV� SRXU�
OHV� HQIDQWV� YLYDQW� GDQV� OHV� Pp�
QDJHV� OHV�SOXV�SDXYUHV�GHV� ]RQHV�
UXUDOHV� R�� OD� IUpTXHQWDWLRQ� VFR�
ODLUH� HVW� GpMj� WUqV� IDLEOH�� 0rPH�
DSUqV� OD� UpRXYHUWXUH� GHV� pFROHV��
OHV� FRPPXQDXWpV� FRQWLQXHQW� GH�
UHVVHQWLU� OHV�HIIHWV�GH�OHXU�IHUPH�
WXUH� 
  

3DOXNX�0XYDWVL 
 
 

 

GLUHFWHPHQW� OH�GpYHORSSHPHQW�� OD�
VDQWp�� OD� VpFXULWp� HW� OH� ELHQ-rWUH�
GHV� HQIDQWV�� 6L� OHV� HQIDQWV� VRQW�
VRXPLV� j� GH� ORQJXHV� SpULRGHV� GH�
IHUPHWXUH�GHV�pFROHV��OHV�HIIHWV�VH�
IHURQW� VHQWLU� SHQGDQW� SOXVLHXUV�
JpQpUDWLRQV�� 3ULYpV� G¶pFKDQJHV�
TXRWLGLHQV� DYHF� OHXUV� SDLUV� HW�
G¶RFFDVLRQV� GH� VH� GpSHQVHU�� LOV�
YRLHQW� OHXU�FRQGLWLRQ�SK\VLTXH� HW�
PHQWDOH� VH� GpJUDGHU�� 3ULYpV� GX�
ILOHW� GH� VpFXULWp� TXH� OHXU� RIIUH�
VRXYHQW�O¶pFROH��LOV�VRQW�SOXV�YXO�
QpUDEOHV�DX[�DEXV�DLQVL�TX¶DX�PD�
ULDJH� SUpFRFH� HW� DX� WUDYDLO� GHV�
HQIDQWV�� 
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