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35(/,0,1$,5(3RXUTXRL�XQ�FRXUV�GH�SK\VLTXH�"
/H�PLOLHX�DTXDWLTXH�Q
HVW�SDV�XQ�PLOLHX�QDWXUHO�SRXU�O
KRPPH�,O�QRXV�IDXW�GRQF�FRQQDLWUH�TXHOTXHV�ORLV�HW�UqJOHV�pOpPHQWDLUHV�GH�SK\VLTXH�DILQ�GH�FRPSUHQGUH�OHV�SKpQRPqQHV�DX[TXHOV�QRXV�VRPPHV�H[SRVpV�
&HWWH�FRQQDLVVDQFH�QH�IDLW�DSSHO�TX
j�GHV�QRWLRQV�VLPSOHV��HW�QH�GHPDQGH�SDV�GH�FRQQDLVVDQFHV�SDUWLFXOLqUHV ��7RXW�FH�TXH�QRXV�DOORQV�pWXGLHU�D�XQH�DSSOLFDWLRQ�GLUHFWH�j�OD�SORQJpH �� O
RSWLTXH� HW� O
DFRXVWLTXH� QRXV� IRQW� FRPSUHQGUH� OD� YLVLRQ� HW� OD� SHUFHSWLRQ� GHV�VRQV�HQ�SORQJpH�� OD�ORL�GH�0DULRWWH�YD��SDU�H[HPSOH��QRXV�IDLUH�FRPSUHQGUH�OH�PpFDQLVPH�GH�OD�VXUSUHVVLRQ�SXOPRQDLUH��GH�O
pTXLOLEUDJH�j�O
DLGH�GH�OD�ERXpH���� OH� WKpRUqPH� G
$UFKLPqGH� QRXV� H[SOLTXH� OH� SULQFLSH� GH� OD� IORWWDELOLWp�� GX�SRXPRQ�EDOODVW����� OD� ORL� GH�'DOWRQ� YD� QRXV� H[SOLTXHU� QRWDPPHQW� FRPPHQW� pYLWHU� �O
LYUHVVH� GHV�SURIRQGHXUV���DFFLGHQW�ELR�FKLPLTXH������ OD� ORL�GH�+HQU\�QRXV�H[SOLTXH� O
DSSDULWLRQ�GHV�DFFLGHQWV�GH GpFRPSUHVVLRQ�� OH�FDOFXO�GHV�WDEOHV����� HWF�
(Q�FRPSOpPHQW�GH�FHWWH�SUpVHQWDWLRQ��GHV�H[HUFLFHV�YRXV�VRQW�SURSRVpV�1RXV�YRXV�FRQVHLOORQV�GH�SUHQGUH�OH� WHPSV�GH�OHV�UpVRXGUH��&HOj�YRXV�SHUPHWWUD�GH�YpULILHU�VL�YRXV�DYH]�ELHQ�FRPSULV� OHV�ORLV�HW� OHV�UqJOHV��VL�YRXV�DUULYH]�j� OHV�PHWWUH�HQ�SUDWLTXH�� HW� YRXV� SUpSDUHUD� j� O
H[DPHQ� WKpRULTXH� REOLJDWRLUH� SRXU� O
REWHQWLRQ� GX�QLYHDX�,,�
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���/
$&2867,48('DQV�O
DLU��QRXV�HQWHQGRQV�OHV�VRQV�HW�VRPPHV�FDSDEOHV�GH�GpWHUPLQHU�OD�GLUHFWLRQ�G
R��LOV�YLHQQHQW�(Q�SORQJpH��QRXV�HQWHQGRQV�QHWWHPHQW�OHV�VRQV��\�FRPSULV�FHX[�TXL�YLHQQHQW�GH�WUqV�ORLQ��3DU�FRQWUH��QRXV�VRPPHV�LQFDSDEOH�GH�GpWHUPLQHU�G
R��LOV�QRXV�DUULYHQW�
&HFL�HVW�G��DX�IDLW�TXH�O
RQGH�VRQRUH�HVW�XQH�RQGH�GH�SUHVVLRQ��HW�TX
HQ�FRQVpTXHQFH�HOOH�QH�VH�GpSODFH�SDV�j�OD�PrPH�YLWHVVH�GDQV�WRXV�OHV�PLOLHX[��

GDQV�O
DLU��OD�YLWHVVH�GX�VRQ�HVW�GH�����P�V�
GDQV�O
HDX��OD�YLWHVVH�GX�VRQ�HVW�GH������P�V

/
HDX�HVW�XQ�PHLOOHXU�FRQGXFWHXU�GX�VRQ�
&HFL� H[SOLTXH� TXH� QRXV� QH� SRXYRQV� SDV� GpWHUPLQHU� G
R�� YLHQQHQW� OHV� VRQV� �� OHV��LQIRUPDWLRQV��UHoXHV�SDU�QRV�GHX[�RUHLOOHV�QH�VRQW�SDV�DVVH]��GpFDOOpHV��GDQV�OH�WHPSV�O
XQH�GH�O
DXWUH�SRXU�TXH�OH�FHUYHDX�FHOXL�FL�SXLVVH�HQ�GpGXLUH�OHXU�SURYHQDQFH�

&RQVpTXHQFHV �(Q�SORQJpH��OH�VLOHQFH�HVW�KDELWXHO��,O�IDXW�GRQF�SUrWHU�DWWHQWLRQ�DX�PRLQGUH�EUXLW�FDU�LO�D�IRUFpPHQW�XQH�VLJQLILFDWLRQ��� DSSHO�G
XQ�FDPDUDGH��FULV�GDQV�O
HPERXW��FRXSV�IUDSSpV�VXU�OD�ERXWHLOOH������� GpWHQGHXU��IXVDQW���DVVXUH]�YRXV�TXH�YRWUH�FDPDUDGH�PDvWULVH�OH�SUREOqPH����� DSSURFKH�G
XQ�EDWHDX��EUXLW�GH�PRWHXU������� SpWDUGV�GH�UDSSHO�� HWF�
5HPDUTXHV�LPSRUWDQWHV �� OH� VRQ� HQ� OXL�PrPH� SHXW� SUpVHQWHU� XQ� GDQJHU� SRXU� OHV� SORQJHXUV�� 6L� LO� HVW�LPSRUWDQW�� O
RQGH� GH� SUHVVLRQ� TX
LO� HQJHQGUH� SHXW� FUpHU� GHV� OpVLRQV� VXU� OHV�RUJDQHV�FUHX[�GX�FRUSV� �RUHLOOHV��SRXPRQV�������3RXU�FHWWH� UDLVRQ�� O
XWLOLVDWLRQ�GH�SpWDUGV�GH�UDSSHO��RX�G
H[SORVLIV�����GRLW�WRXMRXUV�VH�IDLUH�WUqV�SUXGHPPHQW�HW�MDPDLV�GDQV�XQ�VLWH�FORV�� j�O
LQYHUVH� O
DEVHQFH�GH�EUXLW�QH�VLJQLILH�SDV��DEVHQFH�GH�GDQJHU� �XQ�YRLOLHU�RX�XQH�SODQFKH�j�YRLOH�QH�V
HQWHQGHQW�SDV�DUULYHU������SDV�SOXV�TX
XQ�EDWHDX�j�O
DUUrW������7RXMRXUV�IDLUH�XQ��WRXU�G
KRUL]RQ��ORUVTXH�O
RQ�UHPRQWH��HW�FHFL��ELHQ�V�U��DYDQW�G
rWUH�DUULYp�HQ�VXUIDFH �����HW�VRUWLU�OH�EUDV�HQ�SUHPLHU�
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���/
237,48(/RUV�GHV�SORQJpHV��LO�HVW�IDFLOH�GH�YpULILHU�OHV�IDLWV�VXLYDQWV��� VDQV�PDVTXH��OD�YLVLRQ�HVW�IORXH�� DYHF� OH�PDVTXH�� OHV REMHWV� HW� OHV� DQLPDX[� TXL� QRXV� HQWRXUHQW� QRXV� VHPEOHQW�SOXV�JURV�HW�SOXV�SUqV�TX
LOV�QH�OH�VRQW�HQ�UpDOLWp�� SOXV�O
RQ�GHVFHQG�SURIRQG��SOXV�OHV�FRXOHXUV�TXL�QRXV�HQWRXUHQW�V
HVWRPSHQW��/D�IDXQH�HW�OD�IORUH�SHUGHQW�OHXUV�FRXOHXUV�FKDXGHV�
&HFL� HVW� G�� DX IDLW� TX
DX� �FRQWDFW�� GH� O
HDX�� OD� OXPLqUH� YD� VXELU� GHV�WUDQVIRUPDWLRQV�
4XHOTXHV�WHUPHV�VRQW�j�FRQQDvWUH��� UpIOH[LRQ �� FRPPH� VXU� XQ� PLURLU�� XQH� SDUWLH� GHV� UD\RQV� OXPLQHX[� VH�UpIOpFKLVVHQW� j� OD� VXUIDFH� GH� O
HDX�� /
DXWUH� SDUWLH� \� SpQqWUH� SOXV� RX� PRLQV�SURIRQGpPHQW�

� UpIUDFWLRQ �� OD� GHQVLWp� GH� O
HDX� pWDQW� VXSpULHXUH� j� FHOOH� GH� O
DLU�� OH� UD\RQ�OXPLQHX[�HVW�GpYLp�&H�SKpQRPqQH�HVW�IDFLOH�j�REVHUYHU���ORUTXH�O
RQ�WUHPSH�O
H[WUpPLWp�G
XQ�EkWRQ�GDQV�GH�O
HDX��LO�QRXV�VHPEOH�TXH�FHOXL�FL�HVW��EULVp��6L�XQ�UD\RQ�OXPLQHX[�IDLW�GDQV�O
DLU�XQ�DQJOH�G
LQFLGHQFH�,�DYHF�OD�YHUWLFDOH��LO�SpQqWUH�GDQV�O
HDX�DYHF�XQ�DQJOH�GH�UpIUDFWLRQ�5�LQIpULHXU�j�,�'H� SOXV�� 6L� O
DQJOH� TXH� IDLW� OH� UD\RQ� SDU� UDSSRUW� j� OD� SHUSHQGLFXODLUH� HVW�VXSpULHXU�j�������OD�UpIOH[LRQ�HVW�WRWDOH�HW OD�OXPLqUH�QH�SpQqWUH�SDV�,QYHUVHPHQW��XQ�UD\RQ�OXPLQHX[�TXL�YLHQW�GX�IRQG��XQ�SORQJHXU�DYHF�VD�ODPSH��SDU� H[HPSOH�� QH� WUDYHUVH� SDV� OD� VXUIDFH� VL� O
DQJOH� TX
LO� IDLW� DYHF� OD� YHUWLFDOH�GpSDVVH������

&H�SKpQRPqQH�QRXV�H[SOLTXH�DXVVL�SRXUTXRL�OD�YLVLRQ�GDQV�O
HDX�VDQV�PDVTXH�HVW�IORXH���OHV�LQGLFHV�GH�UpIUDFWLRQ�GH�O
HDX�HW�GHV�WLVVXV�GH�O
RHLO�SDU�UDSSRUW�j�O
DLU� VRQW� YRLVLQV�� /D� FRQYHUJHQFH� GLPLQXH� HW� SRXU� OH� FHUYHDX�� �O
LPDJH�� GH�O
REMHW�VH�IRUPH�HQ�DUULqUH�GH�OD�UpWLQH��FRPPH�SRXU�XQ�K\SHUPpWURSH�
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/
XWLOLVDWLRQ�G
XQ�PDVTXH�SUpVHQWH�PDOJUp�WRXW�WURLV�LQFRQYpQLHQWV��� OH�FKDPS�GH�YLVLRQ�HVW�GLPLQXp

� OHV�REMHWV�VHPEOHQW�SOXV�JURV HW�SOXV�SURFKHV TX
LOV�QH�OH�VRQW�HQ�UpDOLWp

/
XWLOLVDWLRQ�GX�PDVTXH �� GLPLQXH�OH�FKDPS�GH�YLVLRQ� JURVVLW��WDLOOH�DSSDUHQWH� �WDLOOH�UpHOOH�[������ UDSSURFKH��GLVWDQFH�DSSDUHQWH� �GLVWDQFH�UpHOOH�[�����
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� DEVRUSWLRQ �� OD� OXPLqUH� EODQFKH� HVW� HQ� IDLW� OD� VXSHUSRVLWLRQ� GH� �� FRXOHXUV��YLROHW��LQGLJR��EOHX��YHUW��MDXQH��RUDQJH�HW�URXJH��/
HDX� DEVRUEH� OD� OXPLqUH� DX� IXU� HW� j� PHVXUH� TXH� FHOOH� FL� OD� WUDYHUVH�� &HWWH�DEVRUWLRQ�VH�IDLW�VpOHFWLYHPHQW��HQ�FRPPHQoDQW�SDU�OH�URXJH�HW�HQ�ILQLVVDQW�SDU�OH�EOHX��G
R��O
DSSHOODWLRQ�GH��JUDQGH�EOHXH������

'H� SOXV�� OD� TXDQWLWp� GH� OXPLqUH� GLPLQXH� UDSLGHPHQW� DYHF� OD� SURIRQGHXU� ��O
LQWHQVLWp� OXPLQHXVH� Q
HVW� SOXV� TXH� OH� TXDUW� j� �� P�� OH� KXLWLqPH� j� ��� P�� OH�WUHQWLqPH�j����P�GH�FHOOH�HQ�VXUIDFH�
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/HV� FHOOXOHV� GH� O
RHLO� TXL� HQUHJLVWUHQW� OHV� FRXOHXUV� Q
pWDQW� VHQVLEOHV� TX
j� GHV�LQWHQVLWpV�OXPLQHXVHV�LPSRUWDQWHV��FHFL�H[SOLTXH�TXH�GDQV�XQH�GHPL�REVFXULWp��QRXV�QH�GLVWLQJXRQV�SOXV�OHV�FRXOHXUV�
� GLIIXVLRQ ��GH�PrPH�TXH�OH�EURXLOODUG�SRXU�XQ�SKDUH�GH�YRLWXUH��OHV�SDUWLFXOHV�HQ� VXVSHQVLRQ� GDQV� O
HDX� YRQW� UpIOpFKLU� XQH� SDUWLH� GH� OD� OXPLqUH� TX
HOOHV�UHoRLYHQW��HW�FHFL�GDQV�WRXWHV�OHV�GLUHFWLRQV� 6L�FHV�SDUWLFXOHV�VRQW�QRPEUHXVHV��OD�YLVLELOLWp�GHYLHQW�WUqV�IDLEOH�HW�O
XWLOLVDWLRQ�G
XQH�ODPSH�LQHIILFDFH�

/D�YLVLELOLWp�GDQV�O
HDX�GpSHQG �� GH�OD�TXDQWLWp�GH�OXPLqUH�TXL�IUDQFKLW�OD�VXUIDFH� GH�OD�SURIRQGHXU� GH�OD�WUDQVSDUHQFH�GH�O
HDX
$SSOLFDWLRQ�j�OD�SORQJpH ��� pTXLSH]�YRXV�G
XQH� ODPSH�GqV�TXH�SRVVLEOH� ��(Q�SORQJpH��HOOH�HVW� LQGLVSHQVDEOH�SRXU�UHGRQQHUHU�GH�OD�FRXOHXU�j�OD�IDXQH�HW�j�OD�IORUH����/(6�35(66,216/D��SUHVVLRQ��HVW�XQ� WHUPH� ODUJHPHQW�XWLOLVp�GDQV� OD�YLH�TXRWLGLHQQH��SUHVVLRQ GHV�SQHXV�����

3RXU�FRPSUHQGUH�OD�QRWLRQ�GH�SUHVVLRQ��LO�VXIILW�G
HVVD\HU�G
HQIRQFHU�XQH�PDLQ�j�SODW�GDQV�OH�VDEOH��SXLV�G
HVVD\HU�GH�O
HQIRQFHU�HQ�SUHQDQW�DSSXL�VXU�O
H[WUpPLWp�GHV�GRLJWV�/D�IRUFH�H[HUFpH�HVW� OD�PrPH��3RXUWDQW��GDQV� OH�SUHPLHU�FDV�� OD�PDLQ�QH�V
HQIRQFH�SDV��DORUV�TXH�GDQV�OH�GHX[LqPH�HOOH�SpQqWUH�IDFLOHPHQW�GDQV�OH�VDEOH�&HFL�HVW�G��j�OD�GLIIpUHQFH�GH�SUHVVLRQ� VXLYDQW�OD�VXUIDFH�G
DSSXL��� GDQV�OH�SUHPLHU�FDV��OD�VXUIDFH�HVW�LPSRUWDQWH��HW�OD�SUHVVLRQ�HVW�IDLEOH�� GDQV�OH�GHX[LqPH�FDV��OD�VXUIDFH�HVW�IDLEOH�HW�OD�SUHVVLRQ�LPSRUWDQWH�
4XHOTXHV�GpILQLWLRQV�VRQW�j�FRQQDvWUH��/D�SUHVVLRQ�VH�GpWHUPLQH�SDU�OH�UDSSRUW�G
XQH�IRUFH�UDPHQpH�j�XQH�VXUIDFH�2Q�D�GRQF�� 3� �)���6

/H��NLORJUDPPH�SDU�FHQWLPqWUH�FDUUpV���.J�FP���GH�QRV�JUDQGV�SqUHV�Q
H[LVWH�SOXV�RIILFLHOOHPHQW��3RXU�rWUH�SUpFLV����EDU� ������.J�FP��
3RXU�OD�SORQJpH��QRXV�FRQVLGpUHURQV�TXH��

��EDU� ���.J�FP��
DYHF�OHV�XQLWpV�VXLYDQWHV��3 ��SUHVVLRQ���H[SULPpH�HQ�%$5) ��IRUFH��H[SULPpH�HQ�NLORJUDPPH��.J�6 ��VXUIDFH��H[SULPpH�HQ�FHQWLPqWUH�FDUUpV��FP��
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2Q�FRQVLGqUHUD�pJDOHPHQW�TXH���EDU�HVW� OD�SUHVVLRQ�H[HUFpH�SDU�XQH�FRORQQH�G
HDX�GH����PqWUHV�GH�KDXWHXU�HW�GH���FP� GH�VHFWLRQ��FH�TXL�FRUUHVSRQG�j�XQ�YROXPH�GH���OLWUH���2Q�SUHQGUD�GRQF�SRXU�OHV�H[HUFLFHV��
���PqWUHV�G
HDX���� ��EDU�

(Q�SORQJpH��FH�TXL�YD�QRXV�LQWpUHVVHU��F
HVW�OD�YDULDWLRQ�GH�OD�SUHVVLRQ��HW�VHV�HIIHWV�VXU�OH�FRUSV�
$ILQ� GH� ELHQ� FRPSUHQGUH� WRXV� OHV� SKpQRPqQHV�� TXHOTXHV� GpILQLWLRQV� VRQW� j�FRQQDLWUH���

3UHVVLRQ�DWPRVSKpULTXH��3DWP�/D WHUUH�HVW�HQWRXUpH�GH�FRXFKHV�G
DLU�8Q� OLWUH� G
DLU� SqVH� ������ JUDPPH�� /H� SRLGV� GH� FHW� DLU� H[HUFH� GRQF� VXU� QRXV� XQH�SUHVVLRQ�DSSHOpH�SUHVVLRQ�DWPRVSKpULTXH��3DWP��
$X� QLYHDX� GH� OD� PHU�� FHWWH� SUHVVLRQ� HVW� pJDOH� j� ������ EDU�� 3RXU� QRXV�� QRXV�FRQVLGpUHURQV�TXH��

3DWP� ���EDU�
5HPDUTXHV �� FHWWH�SUHVVLRQ�pWDQW�GLUHFWHPHQW�OLpH�DX�SRLGV�GH�O
DLU�VLWXp�DX�GHVVXV�GH�QRXV��HOOH� YDULH� VXLYDQW� O
DOWLWXGH��SXLVTXH� OD� FRXFKH�G
DLU� HVW�PRLQV� LPSRUWDQWH��$�WLWUH�G
H[HPSOH��HOOH�HVW�G
HQYLURQ������EDU�j������PqWUHV�HW GH�����EDU�j������PqWUHV�

� XQH�DXWUH�IDoRQ�GH�PHVXUHU�OD�SUHVVLRQ�DWPRVSKpULTXH�HVW�GH�OD�FRPSDUHU�j�OD�SUHVVLRQ�H[HUFpH�SDU�XQH�FRORQQH�GH�PHUFXUH��+J���&HWWH�PHVXUH�HVW�XWLOLVpH�SULQFLSDOHPHQW�SDU�OHV�PpWpRURORJLVWHV��$X�QLYHDX�GH�OD�PHU��HOOH�HVW�GH� ����PP�GH�PHUFXUH��&
HVW�j�GLUH�TX
HOOH�FRUUHVSRQG�j�OD�SUHVVLRQ�H[HUFpH�SDU�XQH�FRORQQH�GH�PHUFXUH�GH�����PP�GH�KDXW��&HWWH�YDOHXU�FRUUHVSRQG�j�������EDUV��RX�HQFRUH�j�������NJ�FP���RX�ELHQ��������P�G
HDX�SXUH�3RXU� WUDQVIRUPHU�HQ�EDUV�XQH�SUHVVLRQ�DWPRVSKpULTXH�GRQQpH�HQ�PLOOLPqWUHV�GH�PHUFXUH��LO�VXIILW�GH�OD�GLYLVHU�SDU����
3D��HQ�EDU�� �3��PP+J�������
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3UHVVLRQ�UHODWLYH��3U�'H�OD�PrPH�IDoRQ�TXH�OH�SRLGV�GH�O
DLU�H[HUFH�VXU�QRXV�OD�SUHVVLRQ�DWPRVSKpULTXH��ORUVTXH� QRXV� DOORQV� QRXV� LPPHUJHU�� OH� SRLGV� GH� O
HDX�YD� pJDOHPHQW� H[HUFHU� VXU�QRXV�XQH�SUHVVLRQ��&HWWH�SUHVVLRQ�HVW�DSSHOpH�SUHVVLRQ�UHODWLYH��3U��1RXV�DYRQV�YX�SOXV�KDXW�TX
XQH�FRORQQH�G
HDX�GH����P�GH�KDXW�H[HUFH�XQH�SUHVVLRQ�GH���EDU�/
DXJPHQWDWLRQ� GH� OD� SUHVVLRQ� UHODWLYH� YD�GRQF� VH� IDLUH� j� UDLVRQ�GH���EDU� WRXV� OHV��� P� 3U� ���EDU�����PqWUHV�G
HDX �
2Q�D�GRQF�OH�WDEOHDX�VXLYDQW��

3URIRQGHXU��P� �� �� �� �� ��3U��EDU� � ��� � � �
3UHVVLRQ�DEVROXH��3D�

HQFRUH�DSSHOpH�3UHVVLRQ�WRWDOH6XU� XQ� FRUSV� LPPHUJp�� OHV� GHX[� SUHVVLRQV� GRQW� QRXV� YHQRQV� GH� SDUOHU�V
DGGLWLRQQHQW �� OD�SUHVVLRQ�H[HUFpH�SDU�OH�SRLGV�GH�O
HDX�VLWXpH�DX�GHVVXV�GH�OXL�� OD�SUHVVLRQ�TXH�OH�SRLGV�O
DLU�H[HUFH�HQ�VXUIDFH�VXU�FHWWH�HDX�

2Q�D�GRQF�� 3D� �3DWP���3U
FH�TXL�GRQQH�OH�WDEOHDX�VXLYDQW��

3URIRQGHXU��P� ���VXUIDFH� �� �� �� �� ��3DWP��EDU� � � � � � �3U��EDU� � � ��� � � �3D��EDU� � � ��� � � �
3RXU� FDOFXOHU� OD� SUHVVLRQ� DEVROXH�� LO� VXIILW� GRQF� GH� UDMRXWHU� �� EDU� j� OD� SUHVVLRQ�UHODWLYH�&HWWH�SUHVVLRQ�pWDQW�FHOOH�TXL�YD�V
H[HUFHU�UpHOOHPHQW�VXU�OH�SORQJHXU��F
HVW� HOOH�TXL�YD�GLUHFWHPHQW�QRXV�LQWpUHVVHU�'
XQH� IDoRQ� JpQpUDOH�� ORUVTXH� QRXV� SDUOHURQV� GH� SUHVVLRQ�� FH� VHUD� WRXMRXUV� OD�35(66,21�$%62/8(�

5HPDUTXH �� LO HVW� LPSRUWDQW� GH� UHPDUTXHU� O
DXJPHQWDWLRQ� GH� 3D� HQ� IRQFWLRQ� GH� OD�SURIRQGHXU���OHV�YDULDWLRQV�VRQW�SOXV�UDSLGHV�GDQV�OHV�SUHPLHUV�PqWUHV��(QWUH���HW����P��QRXV�FRQWDWRQV�TXH�OD�SUHVVLRQ�H[HUFpH�VXU�OH�SORQJHXU�HVW�PXOWLSOLpH�SDU�GHX[��FI���ORL�GH�0DULRWWH��
$SSOLFDWLRQ�j�OD�SORQJpH ��� GRXOHXU�DX[�RUHLOOHV�� GLPLQXWLRQ�GH�O
pSDLVVHXU�GH�OD�FRPELQDLVRQ�DYHF�OD�SURIRQGHXU� HWF�
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���/2,�'(�0$5,277(

�SK\VLFLHQ�IUDQoDLV������������
'DQV�OD�QDWXUH�OHV�FRUSV�VH�SUpVHQWHQW�VRXV�WURLV�IRUPHV��� VROLGH� OLTXLGH� JD]HXVH
/HV�FRUSV�VROLGHV�RX�OLTXLGHV�VRQW�SUDWLTXHPHQW�LQFRPSUHVVLEOHV�3DU�FRQWUH��OHV�FRUSV�JD]HX[�VRQW�DLVpPHQW�FRPSUHVVLEOHV�
$X�FRXUV�GH�O
LPPHUVLRQ��OD�SUHVVLRQ�H[HUFpH�SDU�O
HDX�YD�FRPSULPHU�OHV�JD]V�
&H�SULQFLSH�HVW�IDFLOH�j�YpULILHU��

5HWRXUQRQV� XQ� YHUUH� JUDGXp� HW� HQIRQoRQV� OH� SURJUHVVLYHPHQW� GDQV� O
HDX�� /
HDX� YD�FRPSULPHU�O
DLU�FRQWHQX�GDQV�OH�YHUUH��HW�PRQWHU�OHQWHPHQW�GDQV�FHOXL�FL�1RXV� FRQVWDWRQV� TX
j� ��� P� GH� SURIRQGHXU�� R�� OD� SUHVVLRQ� HVW� GH� �� EDUV� �VRLW� OH�GRXEOH�GH�OD�SUHVVLRQ�HQ�VXUIDFH���O
HDX�RFFXSH�OD�PRLWLp�GX�YROXPH�GX�YHUUH��$����P��R��OD�SUHVVLRQ�HW�GH���EDUV��O
HDX�RFFXSH�OHV�����GX�YROXPH�$�OD�UHPRQWp��OH�SKpQRPqQH�VH�SURGXLW�HQ�VHQV�LQYHUVH��HW�DUULYp�HQ�VXUIDFH��OH�JD]�UpRFFXSH�VRQ�YROXPH�LQLWLDO�



3+2&���&RXUV�WKpRULTXHV�3+<6,48(�QLYHDX�����9HUVLRQ������3�%266(5� �����

2Q� FRQVWDWH� DLQVL� TXH� �OH� YROXPH� G
XQ� JD]� HVW� LQYHUVHPHQW� SURSRUWLRQQHO� j� OD�SUHVVLRQ� TX
LO� UHoRLW��� &
HVW� OD� ORL� GH�0$5,277( �TXL� SUpFLVH� TXH� FHOj� HVW� YUDL� j�WHPSpUDWXUH�FRQVWDQWH��
6L� 3� HVW�OD�SUHVVLRQ�DYDQW�LPPPHUVLRQ�9� OH�YROXPH�GX�JD]�DYDQW�LPPHUVLRQ3� OD�SUHVVLRQ�HQ�LPPHUVLRQ�9� OH�YROXPH�GX�JD]�SHQGDQW�O
LPPHUVLRQ2Q�D�� 3� 9�  �3� 9�� �&RQVWDQWH
&H�TXL SHXW�DXVVL�V
pFULUH�VRXV�OD�IRUPH��

3����3�� �9����9�RX�HQFRUH�� 3�9� �&RQVWDQWH
5HPDUTXH� LPSRUWDQWH �� QRXV� DYRQV� UHPDUTXp� ORUV� GH� O
pWXGH� GHV� SUHVVLRQV� TXH�O
DXJPHQWDWLRQ�GH�3D��SUHVVLRQ�DEVROXH��HVW�SURSRUWLRQQHOOHPHQW�SOXV�UDSLGH�ORUV�GHV�SUHPLHUV�PqWUHV��HQWUH���HW����P��OD�SUHVVLRQ�DEVROXH�HVW�PXOWLSOLpH�SDU�GHX[��TXH�SDU�OD�VXLWH�&HFL�LPSOLTXH�TXH�SOXV�QRXV�DOORQV�UHPRQWHU�YHUV�OD�VXUIDFH��SOXV�OH�YROXPH�GH�O
DLU�TXH�QRXV�DYRQV�GDQV�OHV�SRXPRQV�YD�DXJPHQWHU�UDSLGHPHQW���DWWHQWLRQ�GRQF�j�OD�68535(66,21�38/021$,5(��

3RXU�ELHQ�FRPSUHQGUH��SUHQRQV�O
H[HPSOH�G
XQ�SORQJHXU�TXL��j����P�GH�SURIRQGHXU��JRQIOH� XQ� EDOORQ� GH� EDXGUXFKH� DILQ� TX
LO� RFFXSH�XQ�YROXPH�GH��� OLWUH�� SXLV� OH� IHUPH�KHUPpWLTXHPHQW�HW�OH�OkFKH�2EVHUYRQV�OH�EDOORQ�DX�FRXUV�GH�OD�UHPRQWp��� j����P �VRLW�XQH�3D� ���EDUV���LO�RFFXSH�XQ�YROXPH�GH���OLWUH��2Q�D�GRQF3D���9� ���[��� ��� �&VW� j����P �VRLW�XQH�3D� ���EDUV���RQ�D9� �&VW ��3D� ������� ������OLWUH� j����P �VRLW�XQH�3D� ���EDUV���RQ�D9� �&VW ��3D� ������� ���OLWUHV� HQ�VXUIDFH �VRLW�XQH�3D� ���EDUV���RQ�D9� �&VW ��3D� ������� ���OLWUHV
+HXUHXVHPHQW�TXH�F
HVW�XQ�EDOORQ�HW�SDV�YRV�SRXPRQV��

$SSOLFDWLRQ�j�OD�SORQJpH ��� EDURWUDXPDWLVPHV�� OHYDJH��SDUDFKXWH��� JRQIODJH�GHV�ERXWHLOOHV�� FDOFXO�G
DXWRQRPLH��DXJPHQWDWLRQ�GH�OD�FRQVRPPDWLRQ�DYHF�OD�SURIRQGHXU��� JHVWLRQ�GH�OD�ERXpH�RX�GX�JLOHW�DX�FRXUV�GH�OD�SORQJpH�� HWF����7+(25(0(�'
$5&+,0('(
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�VDYDQW�GH�O
DQWLTXLWp����������DY��-&�
1RXV�DYRQV�WRXV�FRQVWDWp�TXH�ORUVTXH�QRXV�LPPHUJHRQV�XQ�FRUSV�GDQV�XQ�OLTXLGH��WURLV�SRVVLELOLWpV�SHXYHQW�VH�SUpVHQWHU��� LO�IORWWH��HQ�SUpVHQWDQW�XQH�SDUWLH�pPHUJpH�SOXV�RX�PRLQV�LPSRUWDQWH�� LO�FRXOH�� LO�UHVWH�HQ�pTXLOLEUH��HQWUH�GHX[�HDX[��
(VVD\RQV�SDU�O
H[SpULHQFH�GH�FRPSUHQGUH�FH�TXL�VH�SDVVH�
3UHQRQV� XQ� REMHW� LQGpIRUPDEOH� G
XQ� YROXPH� GH� �� GP� �F
HVW� j� GLUH� OH� YROXPH�TX
RFFXSH���OLWUH�G
HDX��VDFKDQW�TX
XQ�OLWUH�G
HDX�SqVH���NJ��� OHVWRQV�OH�SRXU�TX
LO�SUpVHQWH�XQ�SRLGV�GH�����NJ�HW�SORQJHRQV�OH�GDQV�O
HDX���LOIORWWH�� OHVWRQV�OH�j���NJ���LO�UHVWH�HQ�pTXLOLEUH�TXHOOH�TXH�VRLW�OD�SURIRQGHXU�� OHVWRQV�OH�j�����NJ���LO�FRXOH�
1RXV�FRQVWDWRQV�GRQF�TXH��� VL�O
REMHW�HVW�SOXV�OpJHU�TXH�OD�TXDQWLWp�G
HDX�D\DQW�OH�PrPH�YROXPH�TXH�OXL��LO�IORWWH�� VL�LO�SqVH�OH�PrPH�SRLGV��LO�HVW�HQ�pTXLOLEUH�� VL�LO�HVW�SOXV�ORXUG��LO�FRXOH�
&H�SULQFLSH�HVW�YUDL�SRXU� WRXW�FRUSV� LPPHUJp�� ,O� D�pWp�pQRQFp�SDU�$5&+,0('(VRXV�OD�IRUPH�VXLYDQWH����WRXW�FRUSV�SORQJp�GDQV�XQ�OLTXLGH�UHoRLW�GH�OD�SDUW�GH�FHOXL�FL�XQH�SRXVVpH�YHUWLFDOH��GLULJpH�GX�EDV�YHUV� OH�KDXW��pJDOH�DX�SRLGV�GX�YROXPH�GH�OLTXLGH�GpSODFp��
&HWWH�SRXVVpH�V
DSSHOOH�OD�SRXVVpH�G
$5&+,0('(
$SSHORQV�SRLGV� UpHO �3UH�� OH�SRLGV�GX�FRUSV�GDQV� O
DLU� HW�SRLGV�DSSDUHQW �3DS�� OH�SRLGV�GX�FRUSV�GDQV�O
HDX�/H� SRLGV� DSSDUHQW� HVW� pJDO� j� OD� GLIIpUHQFH� HQWUH� OH� SRLGV� UpHO� HW� OD� SRXVVpH�G
$UFKLPqGH�

3DS� �3UH�� 3DUFK
6L� 3DS�������O
REMHW�IORWWH�3DS� �����O
REMHW�HVW�HQ�pTXLOLEUH�3DS�!�����O
REMHW�FRXOH�

$SSOLFDWLRQ�j�OD�SORQJpH ��� OHVWDJH��HQ�pTXLOLEUH�ORUV�GX�SDOLHU�j���P��DYHF�OD�ERXWHLOOH�HW�OH�JLOHW�YLGHV��� OHYDJH��XWLOLVDWLRQ�G
XQ�SDUDFKXWH��� pTXLOLEUDJH��ERXpH��JLOHW���SRXPRQV�EDOODVW��� HWF�
���&20326,7,21�'(�/
$,5
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/
DLU�TXH�QRXV�UHVSLURQV�HVW�XQ�PpODQJH�GH�SOXVLHXUV�JD]�,O�HVW�LPSRUWDQW�GH�FRQQDvWUH�VD�FRPSRVLWLRQ��
,O�FRQWLHQW��� ��������G
D]RWH��1���� ��������G
R[\JqQH��2���� �������GH�JD]�FDUERQLTXH��&2���� �������GH��JD]�UDUHV���1pRQ��&U\SWRQ��$UJRQ������
$ILQ�GH�VLPSOLILHU�OHV�FDOFXOV��QRXV�UHWLHQGURQV�OHV�FKLIIUHV�VXLYDQWV��

�����G
$]RWH��1�������G
R[\JqQH��2��
���/2,�'(�'$/721

�SK\VLFLHQ�HW�FKLPLVWH�DQJODLV������������

1RXV�YHQRQV�GH�YRLU�TXH�O
DLU�TXH�QRXV�UHVSLURQV�HVW�XQ�PpODQJH�GH�SOXVLHXUV�JD]�
6RXV�FHUWDLQHV�FRQGLWLRQV�GH�SUHVVLRQV��FHV�JD]�SHXYHQW�GHYHQLU� WR[LTXHV �FI���FRXUV�VXU�OHV�DFFLGHQWV���� O
R[\JqQH�YHUV�����j���EDUV���K\SHUR[LH�� O
D]RWH�YHUV���j�� EDUV���QDUFRVH��RX�LYUHVVH�GHV�SURIRQGHXU��
,O� HVW� GRQF� LPSRUWDQW� GH� GH� VDYRLU� FDOFXOHU� OD� SUHVVLRQ� SDUWLHOOH GH� FKDFXQ� GHV�FRPSRVDQWV�GH�O
DLU��HW�QRWDPPHQW�GH�O
D]RWH�HW�GH�O
R[\JqQH��DILQ�G
pYLWHU�G
DWWHLQGUH�FHV�OLPLWHV�
/D�ORL�GH�'$/721 QRXV�GLW���$�WHPSpUDWXUH�GRQQpH��OD�SUHVVLRQ�G
XQ�PpODQJH�JD]HX[�HVW�pJDOH�j�OD�VRPPH�GHV�SUHVVLRQV�TX
DXUDLHQW�FKDFXQ�GHV�JD]�V
LO�RFFXSDLW�VHXO�OH�YROXPH�WRWDO��

&HV�SUHVVLRQV�VRQW�DSSHOpHV��SUHVVLRQV�SDUWLHOOHV���3S� GH�FHV�JD]V�
3S� �3D���;����

RX�LQYHUVHPHQW 3D� �3S�������;
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3UHQRQV�XQ�H[HPSOH�SRXU�PLHX[�FRPSUHQGUH �$����P�� XQ� SORQJHXU� UHVSLUH� GH� O
DLU� FRPSULPp��*UDFH� DX�GpWHQGHXU�� FHW� DLU� OXL� HVW�IRXUQL�j�OD�SUHVVLRQ�DEVROXH�R��LO�VH�WURXYH��VRLW�j���EDUV�
&HW�DLU�HVW�FRPSRVp�GH������G
R[\JqQH�HW�GH������G
D]RWH�� VL� O
R[\JqQH�pWDLW� VHXO�� LO�RFFXSHUDLW� WRXWH� OD�SODFH�HW� DXUDLW�XQH�SUHVVLRQ�GH���EDUV�� FRPPH�LO�Q
RFFXSH�TXH������GX�YROXPH�WRWDO��VD�SUHVVLRQ�Q
HVW�TXH��������GH�OD�SUHVVLRQ�GX�PpODQJH�� FHWWH�SUHVVLRQ��DSSHOpH�SUHVVLRQ�SDUWLHO�HVW�GRQF�GH�3S��2��� ���[�������� ���EDU
'H�OD�PrPH�IDoRQ��SRXU�O
D]RWH��RQ�D��3S��1��� ���[�������� ���EDUV
1RXV� FRQWDWRQV� TXH� OD� VRPPH�GHV�SUHVVLRQV�SDUWLHOOHV�GH� FKDFXQ�GHV�JD]V� HVW� ELHQ�pJDOH�j�OD�SUHVVLRQ�DEVROXH�GX�PpODQJH��3S��2�����3S��1��� �3D������ ���EDUV

$SSOLFDWLRQ�j�OD�SORQJpH ��� GpWHUPLQDWLRQ�GHV�WDEOHV�GH�GpFRPSUHVVLRQ�� DFFLGHQWV�ELR�FKLPLTXHV��QDUFRVH��K\SHUR[LH������� HWF�
���/2,�'(�+(15<

�SK\VLFLHQ�DPpULFDLQ�������� �����

3UHQRQV�XQ�YHUUH�G
HDX�IURLGH��HW�DMRXWRQV�\�XQ�PRUFHDX�GH�VXFUH��� FHOXL�FL�GLVSDUDLW��3RXUWDQW��LO�HVW�ELHQ�SUpVHQW��FDU�O
HDX�HVW�VXFUpH��&H�SKpQRPqQH�V
DSSHOOH�OD�GLVVROXWLRQ��/H�OLTXLGH�HVW�HQ�VRXV�VDWXUDWLRQ�� VL�QRXV�FRQWLQXRQV�j�UDMRXWHU�GX�VXFUH��DX�ERXW�G
XQH�FHUWDLQH�TXDQWLWp��FHOXL�FL�QH�VH�GLVVRXW�SOXV��2Q�GLW�DORUV�TXH�OH�OLTXLGH�HVW�VDWXUp�� FKDXIIRQV�PDLQWHQDQW� OH� OLTXLGH���RQ�FRQVWDWH�TXH�OH�VXFUH�GLVSDUDLW��F
HVW�j�GLUH�TXH� OD� TXDQWLWp� GH� VXFUH� GLVVRXV� HVW� SOXV� LPSRUWDQWH� TXDQG� OD� WHPSpUDWXUH�DXJPHQWH�� ORUVTXH�O
HDX�UHIURLGLW��GHV�FULVWDX[�GH�VXFUH�VH�UHIRUPHQW���RQ�GLW�TXH�OH�OLTXLGH�HVW�HQ�VXU�VDWXUDWLRQ�� ORUVTXH�OD�IRUPDWLRQ�GH�FULVWDX[�FHVVH��OH�OLTXLGH�D�UHWURXYp�VRQ�pWDW�G
pTXLOLEUH��LO�HVW�VDWXUp�1RXV�YR\RQV�GRQF�TXH�OD�TXDQWLWp�GH�SURGXLW�GLVVRXV�ORUV�GH�OD�VDWXUDWLRQ�HVW�IRQFWLRQ�GH�OD�WHPSpUDWXUH�GX�OLTXLGH�
6L�QRXV�IDLVRQV�OD�PrPH�H[SpULHQFH��QRQ�SOXV�DYHF�XQ�VROLGH��OH�VXFUH���PDLV�DYHF�XQ�JD]��QRXV�FRQVWDWRQV�TXH�OD�TXDQWLWp�GH�JD]�GLVVRXV�ORUV�GH�OD�VDWXUDWLRQ�YD�rWUH�IRQFWLRQ�WRXMRXUV�GH�OD�WHPSpUDWXUH��PDLV�pJDOHPHQW�GH�OD�SUHVVLRQ�GH�FH�JD]�DX�GHVVXV�GX�OLTXLGH�
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/D�ORL�GH�+(15< QRXV�GLW���$�WHPSpUDWXUH�GRQQpH��OD�TXDQWLWp�GH�JD]�GLVVRXV�j�VDWXUDWLRQ�GDQV�XQ�OLTXLGH�HVW�SURSRUWLRQHOOH�j�OD�SUHVVLRQ�GX�JD]�DX �GHVVXV�GH�FH�OLTXLGH�
/D�SUHVVLRQ�H[HUFpH�SDU�OH�JD]�GLVVRXV�GDQV�XQ�OLTXLGH�HVW�DSSHOp�OD��WHQVLRQ���7��6L�RQ�DSSHOOH�3�OD�SUHVVLRQ�GX�JD]�OLEUH�DX�GHVVXV�GX�OLTXLGH��RQ�D��� VRXV�VDWXUDWLRQ�VL�7�� 3/H�OLTXLGH�GLVVRXW�GX�JD]�SRXU�WHQGUH�YHUV�OD�VDWXUDWLRQ�� VDWXUDWLRQ��pTXLOLEUH��VL�7� �3� VXU�VDWXUDWLRQ�VL�7�! 3/H�OLTXLGH�UHMHWWH�GX�JD]�SRXU�UHYHQLU�j�OD�VDWXUDWLRQ�
&HWWH� ORL�� WUqV� LPSRUWDQWH� SRXU� OH� SORQJHXU�� HVW� j� O
RULJLQH� GHV� DFFLGHQWV� GH�GpFRPSUHVVLRQ�
$QDO\VRQV�OH�PpFDQLVPH��/D�WHPSpUDWXUH�G
XQ�SORQJHXU�pWDQW�FRQVWDQWH��������F
HVW�XQLTXHPHQW�OD�SUHVVLRQ�GH�O
DLU�UHVSLUp�TXL�YD�rWUH�LQIOXHQW�

1RXV� DYRQV� YX� TXH� O
DLU� HVW� FRQVWLWXp� GH� ����� G
R[\JqQH� HW� GH� ����� G
D]RWH��/
R[\JqQH�HVW�XWLOLVp�SDU�QRV�PXVFOHV��TXL� UHVWLWXHQW�GX�JD]�FDUERQLTXH��&2���FH�GHUQLHU�pWDQW�pYDFXp�SDU�OHV�SRXPRQV��3DU�FRQWUH��O
D]RWH�Q
D�TX
XQ�U{OH�GH�GLOXDQW��&
HVW�OXL�TXL�YD�VH�GLVVRXGUH�GDQV�OHV�WLVVXV�GH�O
RUJDQLVPH�
$� OD�SUHVVLRQ�DWPRVSKpULTXH�� OH�VDQJ�HW� WRXV� OHV�WLVVXV�GX�FRUSV�VRQW�VDWXUpV�HQ�D]RWH�� /RUV� GH� OD� SORQJpH�� QRXV� UHVSLURQV� GH� O
DLU� j� XQH� SUHVVLRQ� VXSpULHXUH��6XLYDQW�OD�ORL�GH�+(15<��OH�VDQJ�HW�OHV�WLVVXV�DEVRUEHQW�GRQF�GDYDQWDJH�G
D]RWH��HW�FH�MXVTX
j�XQH�QRXYHOOH�VDWXUDWLRQ��SURSRUWLRQQHOOH�j�OD�SUHVVLRQ�GH�O
DLU�UHVSLUp��HW�GRQF�GH�OD�SURIRQGHXU�DWWHLQWH�
$X�FRXUV�GH�OD�UHPRQWp��OD�SUHVVLRQ�YD�GLPLQXHU��/H�VDQJ�HW�OHV�WLVVXV�VRQW�GRQF�HQ�pWDW�GH�VXU�VDWXUDWLRQ��HW�XQH�SDUWLH�GH�O
D]RWH�YD�UHSUHQGUH�VD�IRUPH�JD]HXVH�
'HX[�FDV�SHXYHQW�DORUV�VH�SURGXLUH��� VL�OD�UHPRQWp�VH�IDLW�VXIILVDPPHQW�OHQWHPHQW��O
D]RWH�VRXV�IRUPH�JD]HXVH�YD�rWUH� DFKHPLQpH� SDU� OD� VDQJ� MXVTX
DX[� SRXPRQV�� TXL� YRQW� O
pOLPLQHU�QRUPDOHPHQW�j�FKDTXH�H[SLUDWLRQ�� VL� OD� UHPRQWpH�HVW� WURS� UDSLGH�� OD�TXDQWLWp�G¶D]RWH HVW� WURS LPSRUWDQWH SRXUrWUH pYDFXpH� 'HV� EXOOHV� VH� IRUPHQW�� SXLV� VH� GLODWHQW� VXLYDQW� OD� ORL� GH�0DULRWWH��HW�FHOj SHXW�DPHQHU�YHUV�O
DFFLGHQW�GH�GpFRPSUHVVLRQ �
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/D� VDWXUDWLRQ� QH� VH� IDLW� SDV� LQVWDQWDQpPHQW�� 8Q� OLTXLGH� HVW� VDWXUp� G
DXWDQW� SOXV�UDSLGHPHQW�TXH�OD�VXUIDFH�GH�FRQWDFW�HQWUH�OH�JD]�HW�OH�OLTXLGH�HVW�JUDQGH��HW�TXH�FHOXL�FL�HVW� DJLWp�� 5pFLSURTXHPHQW�� OH� JD]� GLVVRXV� QH� UHSUHQG� SDV� LPPpGLDWHPHQW� VD� IRUPH�JD]HXVH� GqV� TXH� OD� SUHVVLRQ� GLPLQXH�� &H� WHPSV� HVW� VHQVLEOHPHQW� OH� PrPH� TXH� FHOXL�QpFHVVDLUH�j�VD�VDWXUDWLRQ�
&
HVW�SRXUTXRL� OHV�SDOLHUV�TXH�OH�SORQJHXU�GRLW�UHVSHFWHU�HQ�UHPRQWDQW�VRQW�IRQFWLRQ�QRQ� VHXOHPHQW� GH� OD� SURIRQGHXU�� PDLV� DXVVL� GX� WHPSV� SDVVp� j� FHWWH� SURIRQGHXU�� &HV�SDOLHUV� VRQW� GHV� DUUrWV� REOLJDWRLUHV�� TXL�SHUPHWWHQW� G
pOLPLQHU� O
D]RWH�DFFXPXOp� DX�FRXUV�GH�OD�SORQJpH�&
HVW�pJDOHPHQW�SRXU�FHOj�TXH�OD�YLWHVVH�GH�UHPRQWp�HVW�OLPLWpH�j����P�PQ �
$WWHQWLRQ �� OD� WDEOH� GH� GpFRPSUHVVLRQ� TXH� O
RQ� XWLOLVH� KDELWXHOOHPHQW� �01���� Q
HVW�YDODEOH�TXH�SRXU�XQ� HIIRUW� �QRUPDO���7RXW�HIIRUW�PXVFXODLUH�DXJPHQWH� OH�GpELW� VDQJXLQ��GRQF� O
DJLWDWLRQ� HW� OH� WUDQVSRUW� GHV� JD]�� ,O� H[LVWH� GHV� WDEOHV� VSpFLDOHV� SRXU� OH� WUDYDLO� HQ�SORQJpH�&HV�WDEOHV�VRQW�pJDOHPHQW�FDOFXOpHV�SRXU�OHV�SORQJpHV�HIIHFWXpHV�DX�QLYHDX�GH�OD�PHU��3DWP�  � �� EDU��� 3RXU� OHV� SORQJpHV� HQ� DOWLWXGH�� LO� IDXW� IDLUH� LQWHUYHQLU� GHV� FRHIILFLHQWV�FRUUHFWHXUV�

$SSOLFDWLRQ�j�OD�SORQJpH ��� DFFLGHQWV�GH�GpFRPSUHVVLRQ�� GpWHUPLQDWLRQ�GHV�WDEOHV�GH�GpFRPSUHVVLRQ�� HWF�



3+2&���&RXUV�WKpRULTXHV�3+<6,48(�QLYHDX�����9HUVLRQ������3�%266(5� �����

5(680($FRXVWLTXH �9LWHVVH�GX�VRQ � GDQV�O
DLU�������P�V� GDQV�O
HDX��������P�V2SWLTXH �/
XWLOLVDWLRQ�GX�PDVTXH��� GLPLQXH�OH�FKDPS�GH�YLVLRQ� JURVVLW��WDLOOH�DSSDUHQWH� �WDLOOH�UpHOOH�[������ UDSSURFKH��GLVWDQFH�DSSDUHQWH� �GLVWDQFH�UpHOOH�[�����/D�YLVLELOLWp�GDQV�O
HDX�GpSHQG��� GH�OD�TXDQWLWp�GH�OXPLqUH�TXL�IUDQFKLW�OD�VXUIDFH� GH�OD�SURIRQGHXU� GH�OD�WUDQVSDUHQFH�GH�O
HDX3UHVVLRQV � 3� �)���6
3D� �3DWP���3U

/RL�GH�0$5,277( �$� WHPSpUDWXUH� FRQVWDQWH�� �OH� YROXPH� G
XQ� JD]� HVW� LQYHUVHPHQW� SURSRUWLRQQHO� j� OD�SUHVVLRQ�TX
LO�UHoRLW�� 3�9� �&RQVWDQWH
7KpRUqPH�G
$5&+,0('(��WRXW� FRUSV�SORQJp�GDQV�XQ� OLTXLGH� UHoRLW�GH� OD�SDUW�GH� FHOXL �FL�XQH�SRXVVpH� YHUWLFDOH��GLULJpH�GX�EDV�YHUV�OH�KDXW��pJDOH�DX�SRLGV�GX�YROXPH�GH�OLTXLGH�GpSODFp� �

3DS� �3UH�� 3DUFK6L� 3DS�������O
REMHW�IORWWH�3DS� �����O
REMHW�HVW�HQ�pTXLOLEUH�3DS�!�����O
REMHW�FRXOH�
&RPSRVLWLRQ�GH�O
DLU �

�����G
D]RWH��1�������G
R[\JqQH��2��
/RL�GH�'$/721 ��$� WHPSpUDWXUH�GRQQpH�� OD�SUHVVLRQ�G
XQ�PpODQJH�JD]HX[�HVW� pJDOH�j� OD� VRPPH�GHV�SUHVVLRQV�TX
DXUDLHQW�FKDFXQ�GHV�JD]�V
LO�RFFXSDLW�VHXO�OH�YROXPH�WRWDO��

3S� �3D���;����RX�LQYHUVHPHQW 3D� �3S�������;
/RL�GH�+(15< ��$� WHPSpUDWXUH� GRQQpH�� OD� TXDQWLWp� GH� JD]� GLVVRXV� j� VDWXUDWLRQ� GDQV� XQ� OLTXLGH� HVW�SURSRUWLRQHOOH�j�OD�SUHVVLRQ�GX�JD]�DX�GHVVXV�GH�FH�OLTXLGH�


