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(&+26�GH�O·$0,&$/( 
/D�*D]HWWH�GH�O·$PLFDOH�GHV�5HWUDLWpV�GH�%XUHV 

Q��� 
VHSWHPEUH 

����� 

$ɼʍʂʏʂʍʾʌ�'·ɺʏʋʂʅ�ʵ�ʃʎʂʅʅɾʍ�������  

'(6�0(59(,//(6�(7�'(6�%8//(6 
4XHO�ERQKHXU ��1RXV�YRLFL�GH�QRXYHDX�SDUWLV�HQ�HVFDSDGH� 
1RXV�GpEXWRQV�SDU�OD�YLVLWH�GH�7UR\HV ��VHV�PDLVRQV j�FRORPEDJHV��VHV�pJOLVHV��VD�FDWKp�
GUDOH�QRXV�HQFKDQWHQW�� 
$SUqV�XQ GpMHXQHU�R��QRXV�JR�WRQV��OD�VSpFLDOLWp�ORFDOH���O
DQGRXLOOHWWH�HW SURILWRQV�G
XQ�
WUqV�EHDX�SDQRUDPD��QRXV�SDUWRQV�SRXU�XQH�FURLVLqUH�VXU� OH ODF�G
2ULHQW��/H�WHPSV�FRX�
YHUW�QH�QRXV�HPSrFKH�SDV�GH�SURILWHU�GX SD\VDJH��1RXV�UHWRXUQRQV�HQVXLWH�j�7UR\HV�DX�
0XVpH�GH�OD�%RQQHWHULH�R� QRXV�DSSUHQRQV�WRXW�VXU�OD�FRQIHFWLRQ�GX�WULFRW��4XH�GH�VRX�
YHQLUV ��3HWLW�%DWHDX��$EVRUED���  
$SUqV�XQ�GpOLFLHX[�GvQHU�HW�XQ�K{WHO FRQIRUWDEOH��QRXV�SDUWRQV�j�OD�UHQFRQWUH�GH��OD�ID�
PLOOH�G·$XJXVWH�5(12,5�j �(VVR\HV��%HDXFRXS�GH�VRXYHQLUV�LQWLPHV�GH�FH�SHLQWUH�HW�GH�VD�
FpOqEUH IDPLOOH��/
DSUqV-PLGL���QRXV�YLVLWRQV�OH�FKkWHDX�GH�9DX[��,O HVW HQWLqUHPHQW�HQ�UH�
FRQVWUXFWLRQ�PDLV�FH�TXL�UHVWH�IDLW�UrYHU�HW�QRXV �DGPLURQV�OH�G\QDPLVPH�GH�FH�MHXQH�ILOV�
*X\RW��TXL�O·D�UDFKHWp�j�O·kJH�GH����DQV��HW�TXL�V
DWWDFKH�j�OH�VDXYHU��8QH GpJXVWDWLRQ�GH�
FKDPSDJQH�FRXURQQH�OH�WRXW� 
8QH�HVFDSDGH�UpXVVLH��XQ�WHPSV�WRXW�j�IDLW � DFFHSWDEOH�PDOJUp� OHV�SUpYLVLRQV�PpWpR�HW�
JUkFH�DX[�ERQV�VRLQV�GH &ROHWWH�HW�0DU\VH��� 
�0RQLTXH�1DUS� 

�-��$YULO���(VFDSDGH�HQ�&KDPSDJQH������������������������  

1RXV� DYRQV� SDVVp� XQ� H[FHOOHQW� PRPHQW���
WUDQVSRUWpV�DX�F±XU�GH�O·$PpULTXH�/DWLQH�HW�
GHV� &DUDwEHV� DYHF� GH� EHDX[� FRVWXPHV� FROR�
UpV��GH�OD�VHQVXDOLWp���GHV�U\WKPHV�FKDORXSpV�
HW�HQWUDvQDQWV�HW��FHV�UHIUDLQV��TXH�QRXV�FRQ�
QDLVVRQV� WRXV�� 8Q� YpULWDEOH� SDUIXP� GH� YD�
FDQFHV�� � 1RXV� DYLRQV� GHV� IRXUPLV� GDQV� OHV�
MDPEHV ���� 
�6X]DQQH� 

��$YULO���0$5,2&$�/D�UHYXH�GX�VROHLO� �� 
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7287$1.+$021 ��48(/48(6�75(6256�'8�3+$5$21 « 
&HOOHV�HW�FHX[�TXL�DXURQW�HX�OD�FKDQFH�GH�YHQLU�j�O
H[SRVLWLRQ ��FH�MHXGL���PDL��DXURQW�pWp�
SOXV�TXH�UDYLV��MH�GLUDLV�PrPH�HQYR�WpV ��XQH�YUDLH�PHUYHLOOH �� 
8Q� � UHWRXU�GDQV� O
DQWLTXLWp� pJ\SWLHQQH�� FHOOH� TXL� QRXV� D� WRXV� IDVFLQpV�� DX� SUHPLHU� WUL�
PHVWUH�GH�QRWUH�VL[LqPH«�1RWUH�JXLGH�pWDLW�SDVVLRQQDQWH��� 
$PELDQFH�VRPEUH�HW�IHXWUpH��FRPPH� LO�FRQYLHQW�j� OD�© UHFRQVWLWXWLRQ ª�G
XQ�WRPEHDX��
9LWULQHV�VXEOLPHPHQW�pFODLUpHV�JUkFH�j�OD�ILEUH�RSWLTXH��4XH�GH�EHOOHV�VWDWXHV��JUDQGHV�
RX�SHWLWHV���PDLV�WHOOHPHQW�ILQHV�HW�EHOOHV ��EHDXFRXS�G
RU��GHV�ODSLV-OD]XOL��GHV�pPDX[��
GX�YHUUH�FRORUp��8QH�IRXOWLWXGH�GH�ELMRX[�G
pSRTXH��DGPLUDEOHPHQW�VHUWLV ��GpOLFDWHVVH�
GH�OD�IDEULFDWLRQ���DQWLTXH���� 
6DQV�SDUOHU�GHV�PHXEOHV�GRQW� OHV�ILQHV�PHQXLVHULHV��UpKDXVVpHV�GH�SODFDJHV�SUpFLHX[��
DXUDLHQW�IDLW�SkOLU�SOXV�G
XQ�GH�QRV�GH�QRV�EULOODQWV�pEpQLVWHV�GX�;9,,,qPH�� 
0LOOH�PHUFLV�DX[�RUJDQLVDWHXUV�SRXU�FHWWH�VXSHUEH�YLVLWH� ��� 
8QH�SORQJpH�KLVWRULTXH�TXL�UHVWHUD� ORQJWHPSV�GDQV� OHV�PpPRLUHV �� IDEXOHX[ ���PrPH�VL�
O
LQFRPSDUDEOH�PDVTXH�HQ�RU�PDVVLI�pWDLW�DEVHQW � 
�0LFKHO�52//$1'� 

(QILQ�OH�JUDQG�MRXU�HVW�DUULYp��HIIHUYHVFHQFH��DX�)R\HU��QRXV�TXLWWRQV�FHV�OLHX[�FKDUJpV�
G·KLVWRLUH�HW��SUHVTXH����DQQpHV�G·H[LVWHQFH�SRXU���HPPpQDJHU��GDQV�QRWUH�QRXYHO�(VSDFH�
1LFNOqV�j�OD�*UDQGH�0DLVRQ��/H�FDGUH�HVW�WUqV�DJUpDEOH�DYHF�YXH�VXU�OH�SDUF�  
&RPPH� WRXW� GpPpQDJHPHQW�� LO� D� IDOOX� IDLUH� EHDXFRXS� GH� FDUWRQV� UHJURXSDQW� OHV� GRFX�
PHQWV�� OHV� DUFKLYHV�� OHV� MHX[�� OHV� OLYUHV�� OHV� GLIIpUHQWHV� DIIDLUHV� GHV� DFWLYLWpV� HW� GH�
O·$PLFDOH�  
$UULYpV�GDQV� QRV� QRXYHDX[� ORFDX[�� VRXV� OHV�GLUHFWLYHV�GH�6X]DQQH�� XQ� JURXSH�G·$PLFD�
OLVWHV�D�GpEDOOp�HW�UDQJp�WRXW�OH�FRQWHQX�GHV�GLIIpUHQWV�QRPEUHX[��FDUWRQV��0DLQWHQDQW�LO�
YD�IDOORLU�FKDQJHU�QRV�KDELWXGHV�PDLV�WRXW�LUD�ELHQ�  
8Q�JUDQG�PHUFL�j�WRXV�OHV�EpQpYROHV�TXL�RQW�SDUWLFLSp�DX�WUDQVIHUW�HW�j�O·LQVWDOODWLRQ�GH�
O·$PLFDOH� 
�9pURQLTXH�0LOOHUHW� 
HW�6X]DQQH�%HVQDUG� 

��0DL��������([SRVLWLRQ�7287$1.+$021�  

���0DL��������'pPpQDJHPHQW�GH�O·$PLFDOH�j�/D�*UDQGH�0DLVRQ� 
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-HXGL����PDL�QRXV�VRPPHV�SDUWLV�VRXV�OH�VROHLO�DYHF�O
$PLFDOH��YHUV�&RPSLqJQH��YLOOH�UR\DOH�
HW�LPSpULDOH�WUDYHUVpH�SDU� O
2LVH��1RXV�DYRQV�FRPPHQFp�QRWUH�YLVLWH�SDU�XQ�FLUFXLW�FRP�
PHQWp�HQ�SHWLW�WUDLQ�GDQV�OH�FHQWUH�KLVWRULTXH�GH�OD�YLOOH ��pJOLVHV��PXVpHV�HW�SDUFV�DJUp�
PHQWDLHQW�OH�SDUFRXUV 
� 
$SUqV�XQ�UHSDV�FRQYLYLDO��QRXV�VRPPHV�UHQWUpV�GDQV�OD�&RXU�G
KRQQHXU�GX�&KkWHDX�R��QRXV�
DWWHQGDLW�QRWUH�JXLGH��1RXV�DYRQV�SX�GpFRXYULU�OD�EHDXWp�GHV�JDOHULHV�HW�GHV�VDOOHV�GH�FH�
SDODLV�UHFRQVWUXLW�QRWDPPHQW�SDU�O
DUFKLWHFWH��*DEULHO�VXU�GpFLVLRQ�GH�/RXLV�;9��/HV�Gp�
FRUV�LQWpULHXUV�HW�OD�TXDOLWp�GX�PRELOLHU�QRXV�RQW�SHUPLV�GH�UHPRQWHU�GDQV�QRWUH�KLVWRLUH�
HW�G
LPDJLQHU�HQWUH�DXWUHV��FH�TXH�SRXYDLHQW�rWUH�OHV�© VpULHV��DXWRPQDOHV ª�GH�&RPSLqJQH�
GH�1DSROpRQ�,,,�HW�GH�VRQ�pSRXVH� 
 
�1RXV�FO{WXURQV�QRWUH�YLVLWH�SDU� OH�PXVpH�GH� OD�YRLWXUH� LQVWDOOp�GDQV� OH�FKkWHDX�� R�� � FD�
OqFKHV��EHUOLQHV�HW�DXWRPRELOHV�VRQW�H[SRVpHV��SXLV�SDU�XQH�SURPHQDGH�GDQV�OH�SDUF�SD\VD�
JHU�GH�FH�SDODLV-�FKkWHDX��TXL�IDLW�SDUWLH�DYHF�9HUVDLOOHV�HW�)RQWDLQHEOHDX��G
XQ�HQVHPEOH�
XQLTXH� 
�'DQLHOOH�HW�-HDQ-3LHUUH�/$)21� 
 

 

���0DL��������6RUWLH�j�&RPSLqJQH 

/HV�PHPEUHV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�VH�VRQW�UHWURXYpV�FH�PDUGL����-XLQ������GDQV�OD�
VDOOH�GHV�&pUpPRQLHV�GH� OD�*5$1'(�0$,621�SRXU�QRWUH�SUHPLqUH�UpXQLRQ�DSUqV�QRWUH�
GpPpQDJHPHQW�GX�)R\HU�1LFNOqV��&H�IXW�XQH�UpXQLRQ�GH�WUDYDLO�FRQVWUXFWLYH�� �GpWHQGXH��
GDQV�XQ�HQYLURQQHPHQW�OXPLQHX[�HW��WUqV�DJUpDEOH� 
�6X]DQQH� 
 

���MXLQ�������� 
3UHPLHU�&RQVHLO�G·$GPLQLVWUDWLRQ�GH�O·$PLFDOH�j�OD�*UDQGH�0DLVRQ 


