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0DULR�*LDFRPHOOL
0pWDPRUSKRVHV

/¤H[SRVLWLRQ� FRQVDFUpH� DX� WUDYDLO� GX� SKRWRJUDSKH� 0DULR� *LDFRPHOOL
SUpVHQWH�XQH�SDUWLH�GH� OD�FROOHFWLRQ� UDVVHPEOpH�SDU� OH�GpSDUWHPHQW�GHV
(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH�GH�OD�%Q)�DX�ILO�GH�OD�FDUULqUH�GH�O
DUWLVWH�
(OOH� UHVWLWXH� HQ� FHQW� VRL[DQWH�FLQT� SKRWRJUDSKLHV� VRQ� XQLYHUV� j� OD� IRLV
WUDJLTXH�HW�SRpWLTXH��6RQW�pJDOHPHQW�SUpVHQWpHV�GHV�SLqFHV�DSSDUWHQDQW
DX�0XVpH�PXQLFLSDO� GH�6HQLJDOOLD� HW� GHV� SKRWRJUDSKLHV�GH� OD� FROOHFWLRQ
(Q]R�&DUOL�

1p� HQ� ����� j� 6HQLJDOOLD�� GDQV� OD� UpJLRQ� GHV� 0DUFKHV�� 0DULR� *LDFRPHOOL� D
SUDWLTXp�OD�SKRWRJUDSKLH�SHQGDQW�XQ�GHPL�VLqFOH�
6RQ�VW\OH�HW�OH�FKRL[�GH�VHV�VXMHWV�OXL�RQW�WUqV�UDSLGHPHQW�YDOX�XQH�UHQRPPpH
LQWHUQDWLRQDOH��&KDFXQ�JDUGH�HQ�PpPRLUH�OD�VpULH�FRQVDFUpH�DX[�VpPLQDULVWHV
MRXDQW�GDQV� OD�QHLJH�� RX� OHV�VLOKRXHWWHV�QRLUHV�GHV�SD\VDQV�GH�6FDQQR�� 6HV
�XYUHV� OHV� SOXV� FRQQXHV� DSSDUWLHQQHQW� G
DLOOHXUV� j� FHV� VpULHV�� /RLQ� GH� VH
UpGXLUH�j�XQ�UpDOLVPH�pWURLW��VRQ��XYUH�QH�FHVVH�GH�GpERUGHU�OH�VHXO�FRQVWDW
IDFWXHO��&H�TXL�SRXUUDLW�SDVVHU�SRXU�XQ�UHSRUWDJH�VXU�OH�TXRWLGLHQ�KHXUHX[�RX
PDOKHXUHX[��VXU�O
HQYLURQQHPHQW�IDPLOLHU��VXU�OHV�pWHQGXHV�DJUHVWHV��V
pOqYH�j
XQH�GLPHQVLRQ�HVWKpWLTXH�VXSpULHXUH��/HV�SD\VDJHV�SHXYHQW�rWUH�UDSSURFKpV�
SDU�OHXU�U\WKPH�HW�OHXU�FRPSRVLWLRQ��GHV��XYUHV�GH�1LFRODV�GH�6WDsO��'DQV�OHV
SRUWUDLWV� VDQV� FRQFHVVLRQ�� WUDYDLOOpV� DX� IODVK�� GHV� RPEUHV� GpIRUPpHV� VH
GpSORLHQW��HQYHORSSHQW�� LVROHQW� OH�PRGqOH��8Q�SDUDOOqOH�DYHF� OHV�JUDYXUHV�GH
*R\D�YLHQW�DORUV�j�O
HVSULW�
0DULR�*LDFRPHOOL�V
HVW��WRXWH�VD�YLH��QRXUUL�GH�SRpVLH�HW�VHV�VpULHV�RXYUHQW�VXU
XQ� LPDJLQDLUH� SXLVVDQW� Qp� GH� VHV� OHFWXUHV�� 6HQVXDOLWp� HW� LQTXLpWXGH
PpWDSK\VLTXH�IRQGHQW�FHWWH��XYUH�KRUV�GX�FRPPXQ��6RQ�SDUFRXUV�V¤LQVWLWXH
HQ�H[SpULHQFH�GH�GpSDVVHPHQW�GX�WHPSV�HW�GH�OD�PRUW�
3OXW{W�TX
XQH�UpWURVSHFWLYH��LO�IDXW�\�YRLU�XQH�PpGLWDWLRQ�VXU�OD�PpWDPRUSKRVH
GHV�IRUPHV��O
DIIOHXUHPHQW�j�OD�VXUIDFH�GX�YLVLEOH�GH�WRXW�XQ�XQLYHUV�LQWpULHXU�

&HQW�VRL[DQWH�FLQT�SKRWRJUDSKLHV�VRQW�SUpVHQWpHV��GRQW�XQH�SDUWLH�GH�FHOOHV
HQWUpHV� DX� GpSDUWHPHQW� GHV� (VWDPSHV� HW� GH� OD� SKRWRJUDSKLH� JUkFH� j� OD
JpQpURVLWp�GH�0DULR�*LDFRPHOOL� OXL�PrPH�� /¤H[SRVLWLRQ� SURSRVH� XQ� SDUFRXUV
YLVXHO�TXL� LQYLWH�j� UDSSURFKHU�HW�j�FRQIURQWHU� OHV� IRUPHV�� UHQGDQW� YLVLEOHV� OD
SHUVLVWDQFH� HW� OD� FRKpUHQFH� G
XQH� UHFKHUFKH� SODVWLTXH� VLWXpH� DX�GHOj� G
XQ
DSSDUHQW� UpDOLVPH�� /H� YLVLWHXU� SHXW� DSSUpKHQGHU�� HQ� FRQWUHSRLQW�� OH
FKHPLQHPHQW�GH�O¤DUWLVWH�HW�O¤pODERUDWLRQ�GH�VRQ�YRFDEXODLUH�SKRWRJUDSKLTXH�

&RPPXQLTXp�GH�SUHVVH
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0DULR�*LDFRPHOOL
0pWDPRUSKRVHV

'DWHV ��IpYULHU������DYULO�����

/LHX %LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH���VLWH�5LFKHOLHX
*DOHULH�GH�SKRWRJUDSKLH�������UXH�GH�5LFKHOLHX���3DULV�,,qPH

0pWUR���%RXUVH��3DODLV�5R\DO��3\UDPLGHV
%XV���20, 21, 27, 85, 74, 39

+RUDLUHV 'X�PDUGL�DX�VDPHGL�GH���K�j���K
'LPDQFKH�GH���K�j���K
)HUPHWXUH�OXQGL�HW�MRXUV�IpULpV
(QWUpH���� ���75����

&RPPLVVDULDW $QQH�%LUROHDX���%Q)��FRQVHUYDWHXU�HQ�FKHI
DX�GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH�
FKDUJpH�GH�OD�SKRWRJUDSKLH�FRQWHPSRUDLQH

&RRUGLQDWLRQ 9DOpULH�%RXLVVRX��VHUYLFH�GHV�H[SRVLWLRQV�GH�OD�%Q)

6FpQRJUDSKLH 9pURQLTXH�'ROOIXV

5HQVHLJQHPHQWV ��������������

&RQWDFWV�SUHVVH &ODXGLQH�+HUPDEHVVLqUH��FKDUJpH�GHV�UHODWLRQV�DYHF�OD�SUHVVH
7pO�������������������)D[�����������������
FODXGLQH�KHUPDEHVVLHUH#EQI�IU

,VDEHOOH�&RLOO\������7pO�������������������)D[�����������������
LVDEHOOH�FRLOO\#EQI�IU�
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,FRQRJUDSKLH
'LVSRQLEOH�GDQV�OH�FDGUH�GH�OD�SURPRWLRQ�GH�O¤H[SRVLWLRQ�

6FDQQR�����������

3KRWRJUDSKLH�GH�0DULR�*LDFRPHOOL�3KRWRORJ\��0LODQ

,R� QRQ� KR� PDQL� FKH� PH� DFFDUH]]LQR� LO� YROWR�
���������

�3KRWRJUDSKLH�GH�0DULR�*LDFRPHOOL�3KRWRORJ\��0LODQ
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�������

9HUUj�OD�PRUWH�H�DYUj�L�WXRL�RFFKL

3KRWRJUDSKLH�GH�0DULR�*LDFRPHOOL�3KRWRORJ\��0LODQ

,R�VRQR�QHVVXQR�����������

3KRWRJUDSKLH�GH�0DULR�*LDFRPHOOL�3KRWRORJ\��0LODQ

��������

0DULR�*LDFRPHOOL�SDU�3DROR�0HQJXFFL
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/D�SKRWRJUDSKLH�PRGHUQH
HW�FRQWHPSRUDLQH�j�OD�%Q)

/H�GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH��DLQVL�GpQRPPp�GHSXLV�������D
SRXU�YRFDWLRQ�SUHPLqUH�GH�FRQVHUYHU�O
LPDJH�PXOWLSOH�
,O�FRQVWLWXH� OH�FDV�XQLTXH�G
XQH� LQVWLWXWLRQ�TXL�PqQH�GH� IURQW�XQH�GRXEOH�PLVVLRQ�GH
FRQVHUYDWRLUH�G
�XYUHV�G
DUW�HW�GH�ELEOLRWKqTXH�GH�GRFXPHQWDWLRQ��/
DVSHFW�DUWLVWLTXH
Q
HVW�MDPDLV�HQWUp�HQ�FRQFXUUHQFH�DYHF�O
DVSHFW�GRFXPHQWDLUH��ELHQ�DX�FRQWUDLUH���FHV
GHX[�YRLHV�VH�VRQW�DVVH]�VRXYHQW�UpXQLHV�SRXU�DWWHVWHU�GH�OD�YDOHXU�GH�FUpDWLRQ�HW�GH
OD�YDOHXU�GRFXPHQWDLUH�GH�OD�SKRWRJUDSKLH��/H�IRQGV�FRQVHUYp�SHUPHW�GH�PHVXUHU�OHV
UHODWLRQV�TXH�O
XQ�HW�O
DXWUH�DVSHFWV�HQWUHWLHQQHQW�HW�G
RIIULU�XQH�YLVLRQ�j�OD�IRLV�SUpFLVH
HW�pODUJLH�GH�O
KLVWRLUH�GX�PpGLXP�SKRWRJUDSKLTXH�
/HV�FRQVHUYDWHXUV�UHVSRQVDEOHV�GX�IRQGV�GH�SKRWRJUDSKLH�GX�;;H�SXLV�GX�;;,H�VLqFOHV
RQW�YHLOOp�j�O
HQULFKLVVHPHQW�GHV�FROOHFWLRQV�QRQ�VHXOHPHQW�SDU�OH�SURFHVVXV�GHV�GRQV
HW� GHV� DFTXLVLWLRQV�� PDLV� DXVVL� SDU� OH� ELDLV� GH� OD� ORL� VXU� OH� 'pS{W� OpJDO� GRQW� OD
%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH�HVW�DWWULEXWDLUH��DXVVL�ELHQ�SRXU� OHV� OLYUHV�TXH�SRXU
OHV�HVWDPSHV�HW�OHV�SKRWRJUDSKLHV��/D�FROOHFWLRQ�GH�SKRWRJUDSKLHV�SRXU�FHWWH�SpULRGH
HVW� ULFKH� GH� SUqV� GH� ����� DXWHXUV� HW� GH� SOXV� GH� ���� ���� SLqFHV� GH� WRXWH� QDWXUH
�JpODWLQR�EURPXUH��SLJPHQWV��FLEDFKURPH�HWF��HW�GHSXLV�SHX�LPSUHVVLRQV�QXPpULTXHV��

/HV� JUDQGHV� ILJXUHV� GH� OD� SKRWRJUDSKLH� IUDQoDLVH� HW� pWUDQJqUH� \� VRQW� UHSUpVHQWpHV
�%UDVVDw�� �(GRXDUG�%RXEDW��+HQUL�&DUWLHU�%UHVVRQ��5REHUW�'RLVQHDX��0DQ�5D\��$QGUp
.HUWpV]��$QVHO�$GDPV��5RJL�$QGUp����/D�SOXSDUW�GHV�DUWLVWHV�GH�FHV�GHUQLqUHV�DQQpHV
\�ILJXUHQW�pJDOHPHQW��$UQDXG�&ODDVV��)ORUHQFH�&KHYDOOLHU��6WpSKDQH�&RXWXULHU��'RORUqV
0DUDW��9DOpULH�%HOLQ��'LHWHU�$SSHOW��0DULR�*LDFRPHOOL��:LOOLDP�.OHLQ��6HEDVWLDR�6DOJDGR�
'LDQH�$UEXV��/RXLV�)DXUHU��/HH�)ULHGODQGHU���
(QWUH������HW�������SUqV�GH��������SKRWRJUDSKLHV� VRQW�HQWUpHV�GDQV� OD�FROOHFWLRQ
QDWLRQDOH��HQ�QH�WHQDQW�FRPSWH�TXH�GHV�VHXOHV�SKRWRJUDSKLHV�FODVVpHV�DX�QRP�GH�OHXU
DXWHXU�
/
HQULFKLVVHPHQW� HVW� GRQF� SHUPDQHQW�� /D� YLVLELOLWp� GHV� �XYUHV� FRQVHUYpHV� HVW
DVVXUpH�GH�PDQLqUH�FRQWLQXH�

'qV������� OD�%LEOLRWKqTXH�1DWLRQDOH�D�PHQp�XQH� SROLWLTXH� GH�PLVH� j� GLVSRVLWLRQ� GX
SXEOLF�SDU�OH�ELDLV�GH�JUDQGHV�H[SRVLWLRQV�DQWKRORJLTXHV�RX�G
H[SRVLWLRQV�GRVVLHUV��/H
SXEOLF� D� pJDOHPHQW� DFFqV� j� FHV� IRQGV� G
XQH� PDQLqUH� SOXV� SHUVRQQHOOH� SDU� OD
FRQVXOWDWLRQ� GHV� RULJLQDX[� HQ� VDOOH� GH� OHFWXUH�� FRQVXOWDWLRQ� LO� HVW� YUDL� VRXPLVH� j
FHUWDLQHV�FRQGLWLRQV�GH� VpFXULWp�� /H�FDWDORJXH�HQ� OLJQH� GHV��XYUHV� GH� FHV� DXWHXUV�
UHOLpHV�VRXV�IRUPH�GH�UHFXHLOV�RX�UDVVHPEOpHV�HQ�ERvWHV��HVW�PDLQWHQDQW�DFFHVVLEOH�j
GLVWDQFH�JUkFH�DX�VLWH�,QWHUQHW�GH�OD�%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH��ZZZ�EQI�IU��
/HV��XYUHV� VRQW� DFFRPSDJQpHV�G
XQH� ULFKH�GRFXPHQWDWLRQ�ELEOLRJUDSKLTXH�GH� SUqV
GH��������YROXPHV�SRUWDQW�VXU�OHV�SKRWRJUDSKHV��O
KLVWRLUH�GH�OD�SKRWRJUDSKLH�RX�GHV
SURFpGpV�SKRWRJUDSKLTXHV��8QH�GRFXPHQWDWLRQ� WUqV�GLYHUVH�VXU�FKDFXQ�GHV�DXWHXUV
HVW� pJDOHPHQW� FRQVXOWDEOH��� HQ� HIIHW�� OH� GpSDUWHPHQW� UDVVHPEOH� HW� FRQVHUYH� SHWLWHV
EURFKXUHV��FRXSXUHV�GH�SUHVVH��FDUWRQV�G
LQYLWDWLRQV���
&KDTXH� MRXU�� OH�GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH� OD�SKRWRJUDSKLH�DFFXHLOOH�GDQV� VD
VDOOH� GH� OHFWXUH� pWXGLDQWV�� FKHUFKHXUV�� GRFXPHQWDOLVWHV�� JDOHULVWHV� RX� VLPSOHV
DPDWHXUV�
/
HQVHPEOH� GH� VHV� DWWULEXWLRQV�� OD� QDWXUH� GH� VD�PLVVLRQ�� OH� YROXPH� GH� VD� FROOHFWLRQ
IRQW� GX� GpSDUWHPHQW� GHV� (VWDPSHV� HW� GH� OD� SKRWRJUDSKLH� XQ� OLHX� LQGLVSHQVDEOH� HW
SULYLOpJLp� SRXU� XQ� WUDYDLO� GH� UHFKHUFKH� DSSURIRQGLH� GDQV� OH� GRPDLQH� GH� OD
SKRWRJUDSKLH�
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3UpVHQWDWLRQ

0DULR� *LDFRPHOOL� FRQoRLW� OD� SKRWRJUDSKLH� FRPPH� �XYUH�� PDLV� DYDQW� WRXW� FRPPH
H[SpULHQFH� GH� YLH�� (QWUH� VD� SUHPLqUH� LPDJH� SURGXLWH� HQ� GpFHPEUH� ����� HW� OHV
GHUQLqUHV� VpULHV� UpDOLVpHV� SHX� DYDQW� VRQ� GpFqV� HQ� ������ VH� FRQVWUXLW� XQ� HQVHPEOH
G
XQH� FRKpUHQFH� TXH� O
RQ� QH� SHUoRLW� TXH� FKH]� OHV� SOXV� JUDQGV� DUWLVWHV�� SHLQWUHV� RX
SKRWRJUDSKHV��&¤HVW�GH�FHWWH�FRKpUHQFH��GH�FHWWH�GHQVLWp��TXH�QDLVVHQW�OD�JUDQGHXU�HW
OD�GLIILFXOWp�GH�VRQ��XYUH�
6RQ�SDUFRXUV��TXDVLPHQW�IHUPp�VXU�O
H[SORUDWLRQ�GH�VRQ�SURFKH�XQLYHUV��V¤LQVWLWXH�HQ
H[SpULHQFH� GH� GpSDVVHPHQW� GX� WHPSV� HW� GH� OD� PRUW�� /D� GLIILFXOWp� QH� QDvW� SDV� GHV
VXMHWV� DX� GHPHXUDQW� EDQDOV� HW� TXRWLGLHQV�� RX� GH� FH� W\SH� XQLTXH� GH� WHQGDQFH� j
O
DEVWUDFWLRQ� TXL� UHQG� VRQ� VW\OH� LGHQWLILDEOH� HQWUH� WRXV�� PDLV� GH� VRQ� DSSURFKH
VRXYHUDLQHPHQW�OLEUH�GH�OD�UpDOLWp�H[WpULHXUH����-H�YHX[�UHQWUHU�GDQV�OHV�FKRVHV��-H�FURLV
j�O
DEVWUDFWLRQ�GDQV�OD�PHVXUH�R��HOOH�PH�SHUPHW�GH�P
DSSURFKHU�XQ�SHX�SOXV�GX�UpHO���

/
LQpYLWDEOH� UHODWLRQ� HQWUH� O
DUWLVWH� HW� VRQ� PRGqOH�� FH� OLHQ� TXL� IRQGH� O
DUW
SKRWRJUDSKLTXH�� FRQVWLWXH� O
pFXHLO� FRQWUH� OHTXHO� VH� EULVHQW� QRPEUH� GH� UHFKHUFKHV
SODVWLTXHV��'HV�VWUDWpJLHV�FRPSOH[HV�RQW�pWp�pODERUpHV�DX�ILO�GH�O
KLVWRLUH�GX�PpGLXP
SRXU�SHUPHWWUH�DX[�SKRWRJUDSKHV�G
H[SULPHU� OHXU�SURSUH�YLVLRQ�GX�PRQGH��GH�EULVHU
OHV� ORLV� GH� O
RSWLTXH�� GH� GpWRXUQHU� j� OHXU� SURILW� O
LPSODFDEOH� PpFDQLTXH� GH
O
HQUHJLVWUHPHQW�GX�UpHO��&H�VRQW�Oj�RSpUDWLRQV�LQWHOOHFWXHOOHV��0DULR�*LDFRPHOOL�QH�OHV
VXSHUSRVH�SDV�j�VD�YLVLRQ�GX�PRQGH��HOOHV�\�VRQW�RUJDQLTXHPHQW�PrOpHV�
/D�PDQLSXODWLRQ�HQ�ODERUDWRLUH��OHV�KDVDUGV�PDvWULVpV�GH�OD�FKLPLH��OD�PLVH�HQ�VFqQH��OD
WRUVLRQ�GHV�GLVWDQFHV�HW�GHV�SHUVSHFWLYHV��OD�VXSHUSRVLWLRQ�GH�QpJDWLIV�UDSSURFKHQW�OH
WUDYDLO� GX� SKRWRJUDSKH� GH� FHOXL� GX� SHLQWUH� RX� GX� JUDYHXU�� &H� VRQW� Oj� RSpUDWLRQV
WHFKQLTXHV�HW�0DULR�*LDFRPHOOL�HQ�HVW�DX�SOXV�KDXW�SRLQW�O¤H[SHUW�
&HWWH�PDvWULVH��FHWWH�DLVDQFH�LQVROHQWHV�VRQW�JDUDQWHV�GH�VD� OLEHUWp�GH�FUpDWHXU��&HW
DVSHFW�DOFKLPLTXH�GX�WUDYDLO�QH�SHXW�WURXYHU�MXVWLILFDWLRQ�j�VHV�\HX[�TX
XQH�IRLV�SULVH
HQ�FRPSWH�HW�DVVXPpH�O
RULJLQH�PrPH�GH�O
LPDJH�SKRWRJUDSKLTXH���OH�IOX[�OXPLQHX[�TXL
WUDYHUVH� O
REMHFWLI� HW� LPSUHVVLRQQH� OH� ILOP�� 6D� FRQVFLHQFH� GH� OD� ULFKHVVH� GHV� IRUPHV
QpHV�GH� O
RSSRVLWLRQ�HQWUH�RPEUH�HW� OXPLqUH�� GH� OHXU�PDWpULDOLWp� WDFWLOH��FRQVWLWXH� OH
VRFOH�GH�WRXWH�VD�UHFKHUFKH�SODVWLTXH��6RQ�JpQLH�SURSUH�FRQVLVWH�j�FKRLVLU��VXSSULPHU�
GpFRXSHU��IDLUH�QDvWUH�OHV�KDUPRQLHV�HW�OHV�FRQWUDVWHV�DX�VHLQ�GH�FH�IRLVRQQHPHQW��DILQ
GH�UHQGUH�YLVLEOHV�OHXU�IRUFH�FRQFHQWUpH�HW� OHXU�DQWDJRQLVPH��HQ�H[DOWDQW�WRXMRXUV� OH
SKpQRPqQH�OXPLQHX[�RULJLQHO�
'DQV� OH�GRPDLQH�GX�GHVVLQ��GH� OD�JUDYXUH�� OH�SUHPLHU� WUDLW�HVTXLVVH�GpMj�XQ�HVSDFH�
FUHXVH� GpMj� XQH� SURIRQGHXU�� HQJHQGUH� XQH� UpDOLWp� YLVXHOOH�� XQH� pEDXFKH� GH
SHUVSHFWLYH��XQ�GpEXW�GH�PDWLqUH��0DULR�*LDFRPHOOL�FUpH�GHV�LPDJHV�TXL�DWWHVWHQW�GH
OHXU� QDWXUH� G
HIIHWV� GH� OXPLqUH�� /D� OXPLqUH� LPSUHVVLRQQH� OH� VXSSRUW� HW� GH� Oj� VXUJLW
O
HVSDFH�SKRWRJUDSKLTXH�GHVVLQp�HQWUH�RPEUH�HW�FODUWp����/HV�QRLUV�FDFKHQW��OHV�EODQFV
PDQLIHVWHQW�GHV�IRUPHV�� OH�PRQGH�VXU� OD�SHOOLFXOH�HVW�XQ�DXWUH�PRQGH��R�� OH�SD\VDJH
GHYLHQW�EURGHULH���

6D�WKpPDWLTXH�VH�QRXUULW�GH�PRWLIV�TXRWLGLHQV��HW�VRQ�XQLYHUV�Q
HVW�JXqUH�SOXV�pWHQGX
TXH� OH� WHUULWRLUH�GH�VD� UpJLRQ�QDWDOH�GHV�0DUFKHV��0DLV�FH� WHUULWRLUH�HVW� WUDQVILJXUp�
GHYLHQW�O
REMHW�GH�PXOWLSOHV�DJHQFHPHQWV��G
XQH�LQWHUSUpWDWLRQ�JUDSKLTXH�GH�O
HVSDFH�
,O� GRFXPHQWH� OD� YLH� UXVWLTXH�� OHV� VHPDLOOHV�� OHV� PRLVVRQV�� OH� WUDYDLO� TXRWLGLHQ� GHV
SD\VDQV��WRXWH�OD�GLPHQVLRQ�FKDUQHOOH��VHQVXHOOH�HW�SDUIRLV�WUDJLTXH�GH�OHXU�UHODWLRQ�j
OD�QDWXUH��,O�V
LQWpUHVVH�j�OD�YLH�TXRWLGLHQQH�GHV�YLHLOODUGV�GpODLVVpV�GH�O
KRVSLFH�ORFDO
MXVTXH� GDQV� VHV� GpWDLOV� OHV� SOXV� WULYLDX[�� VH� PrOH� j� HX[� MXVTX¤j� OHXU� GHYHQLU� DXVVL
LQYLVLEOH� TX
XQ� IDQW{PH�� 6HV� SURPHQDGHV� GDQV� OD� FDPSDJQH� HQYLURQQDQWH� VRQW
O
RFFDVLRQ�GH�FHQWDLQHV�G
LPDJHV�G
XQH�QDWXUH�GRQW� OD�GpJUDGDWLRQ�SURJUHVVLYH�HW� OD
VWpULOLWp�SRWHQWLHOOH�OH�WRXUPHQWHQW��6RXV�O
DFXLWp�GH�VRQ�UHJDUG��QRXV�SHUFHYRQV�TXH�OH
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VRUW�GHV�XQV�HW�GH�O
DXWUH�FRQVWLWXHQW�OHV�GHX[�YRLHV�G
XQ�PrPH�FKHPLQHPHQW�GLVFUHW
YHUV�OD�GpJUDGDWLRQ��OD�PRUW�HW�OD�GLVVROXWLRQ����/HV�ULGHV�GH�OD�WHUUH�FRPPH�OHV�ULGHV�GH
OD�SHDX�P
DSSUHQQHQW�GHV�FKRVHV�TXH� MH�QH�VDYDLV�SDV��TXH� OH�SD\VDQ�QH�SHXW�VDYRLU�
TXH�OH�SLORWH�GH�O
DYLRQ�QH�SHXW�VDYRLU��&RPPH�VL�RQ�pFODLUDLW�OHV�FKRVHV�SDU�PDJLH���

0DULR�*LDFRPHOOL� DVVRFLH� YRORQWLHUV�VRQ�DUW� j� OD�SRpVLH��*LDFRPR�/pRSDUGL� RX�(PLO\
'LFNLQVRQ�VRQW� VHV� FRPSDJQRQV� GH� WUDYDLO� HW� GH� UrYH�� 6D� SDVVLRQ� SRXU� O
pFULW�� SRXU
O
LPSULPp��VRQ�pWURLWH�FRPSOLFLWp�DYHF�OH�FRUSV�SK\VLTXH�GX�WH[WH��VH�GpYRLOHQW�GDQV�OH
WUDLWHPHQW� GX� SD\VDJH�� &KDPSV�� ERVTXHWV�� ODERXUV�� GHYLHQQHQW� DXWDQW� GH� SDYpV
W\SRJUDSKLTXHV�� SRLQWV�� WUDLWV�� GH�SDUDJUDSKHV� U\WKPDQW� OD� EODQFKHXU� GX� SDSLHU�� /HV
ULGHV�GHV�YLVDJHV�UHVVHPEOHQW�j�DXWDQW�GH�OLJQHV�GH�WH[WH��,O�LQVWLWXH�XQH�HVWKpWLTXH�GH
O¤pTXLYDOHQFH��/D�EHDXWp�YLHQW�HQVXLWH��FRXOH�GH�OD�VRXUFH�GH�O¤HPSDWKLH�����HW�TXDQG
PRQ�pPRWLRQ�PH�GLW�GH�SUHVVHU�VXU�OH�ERXWRQ��MH�VDLV�TX
XQH�pTXLYDOHQFH�H[LVWH��PrPH
VL�j�SUHPLqUH�YXH�OD�EHDXWp�GH�O
LPDJH�Q
HVW�SDV�pYLGHQWH���

/H�SRUWUDLW�FKH]�*LDFRPHOOL�Q
HVW�SDV�SXU�H[HUFLFH�GH�VW\OH��8Q�JUDQG�pODQ�SDQWKpLVWH
HW� XQ� VHQV� DLJX� GX� GUDPH� KXPDLQ� WUDYHUVHQW� FHWWH� SDUWLH� GH� VRQ� �XYUH�� 6RQ
LQVSLUDWLRQ�FHSHQGDQW�Q
HVW�SDV�XQLPHQW�WUDJLTXH��HW�OHV�MHX[�GHV�VpPLQDULVWHV�JOLVVDQW
HW� EDWLIRODQW� FRPPH� GHV� PRLQHDX[� VXU� XQ� FKDPS� GH� QHLJH�� OHV� PLVHV� HQ� VFqQH
G
DQLPDX[�HPSDLOOpV�HW�G
REMHWV�VDQV�TXDOLWp�OXL�RIIUHQW�O
RFFDVLRQ�G
HPEDUGpHV�YHUV�OH
FRPLTXH�HW�YHUV� O
DEVXUGH��&HV�VpULHV� IRQW�HQWUHYRLU��j� OD� IDYHXU�GH� OHXU�SURJUHVVLRQ
SUHVTXH�QDUUDWLYH��XQ�LPDJLQDLUH�SURFKH��GDQV�VD�UHODWLRQ�j�O
DEVXUGH��GH�&DOYLQR�RX�GH
3LUDQGHOOR��/H�WUDLWHPHQW�SODVWLTXH�VL�FDUDFWpULVWLTXH�GHV�EODQFV�EU�OpV�HW�RSDTXHV�HW
GHV� QRLUV� VDWXUpV�� WUDQFKDQWV�� V
DGDSWH� j� WRXV� FHV� WKqPHV�� /H� VW\OH� JLDFRPHOOLHQ
WRXUPHQWH� OHV� IRUPHV�� H[DOWH� WRXV� OHV� VXMHWV�� WUDQVSHUFH� OH� YLVLEOH� HW� V¤DSSURSULH� OH
PRQGH�

/D� SKRWRJUDSKLH� V
LQVWLWXH� HQ� H[SpULHQFH� GH� YLH�� H[SUHVVLRQ� GX� YpFX� GH� 0DULR
*LDFRPHOOL��OH�SOXV�LQWLPH�GH�VHV�WRXUPHQWV�V
RIIUH�DX�UHJDUG��/D�WHQVLRQ�TXL�KDELWH�FHV
LPDJHV��HW�TX
LO�QRXV�WUDQVPHW�SDUIRLV�kSUHPHQW��HVW�OH�IUXLW�GH�VRQ�FRPEDW�LQFHVVDQW
DYHF�OH�PpGLXP��,FL�OD�OXPLqUH�HVW�VDQV�FHVVH�PDWLqUH�HQ�SXLVVDQFH��8QH�PDWLqUH�TXL
SHXW�LUUDGLHU��EU�OHU��DWWDTXHU��FRQWUH�DWWDTXHU��GpYRUHU�HW�GpWUXLUH� O
HVSDFH�GDQV�XQH
H[SDQVLRQ� YLVXHOOH� LOOLPLWpH�� GDQV� XQH� YLROHQFH� FRQWHQXH� PDVTXDQW� GH� VRPEUHV
SHQVpHV�� /
HIIUD\DQW� SRXYRLU� GX� UHJDUG� HVW� LFL� j� VRQ� DSRJpH�� /HV� DSSDULWLRQV� GH
YLVDJHV�GDQV�OHV�FKDPSV�ODERXUpV�RX�GDQV�OHV�FRXSHV�G
DUEUHV�VRQW�OH�UHQYHUVHPHQW
H[SUHVVLI� GH� FH� SDQWKpLVPH� SDwHQ� TXL�� j� VRQ� WRXU�� WUDQVIRUPH� OHV� YLVDJHV� GH� YLHX[
SD\VDQV� HQ� WHUUHV� ODERXUpHV� HW� HQ� YpJpWDX[� DQWLTXHV�� 1pHV� GX� PpGLXP
SKRWRJUDSKLTXH��QH�VRQW�HOOHV�SDV�O
DFFqV�j�XQ�WKpkWUH�GH�O
LPDJLQDLUH"�/
DUW�GH�0DULR
*LDFRPHOOL�HVW�WUDQVILJXUDWLRQ�GH�SDUW�HQ�SDUW��pTXLYDOHQFH�PLUDFXOHXVH�HQWUH�SRpVLH�HW
LPDJH��LQDFKHYDEOH�PpWDPRUSKRVH�HW�HQ�ILQ�GH�FRPSWH�GpPRQVWUDWLRQ�GH�FH�TX
HVW�OD
QDWXUH�SURIRQGH�G
XQH�TXrWH�DUWLVWLTXH���IDLUH�DIIOHXUHU�j�OD�VXUIDFH�GX�YLVLEOH�WRXW�XQ
XQLYHUV�PHQWDO��SDU�OD�VHXOH�IXVLRQ�GH�O
H[SUHVVLRQ�HW�GHV�PR\HQV�GH�O
H[SUHVVLRQ����&H
TX
RQ� QH� FRPSUHQG� SDV�� F
HVW� TXH� FH� Q
HVW� SDV�PRL� TXL� IDLV� OHV� LPDJHV�� FH� VRQW� OHV
LPDJHV�TXL�PH�FKRLVLVVHQW���
0DULR�*LDFRPHOOL�D�H[SORUp�LQODVVDEOHPHQW�OHV�SRVVLELOLWpV�GX�PpGLXP�SKRWRJUDSKLTXH�
OH� IDLVDQW� SDVVHU� GH� VRQ� RULJLQHOOH� ULJLGLWp� j� OD� VRXSOHVVH� GH� OD� PDWLqUH� OD� SOXV
PDOOpDEOH����FRPPH�SDU�PDJLH����GLVDLW�LO�
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3DUFRXUV�GH�O
H[SRVLWLRQ

&HWWH�H[SRVLWLRQ�QH�VH�YHXW�SDV�XQH� UpWURVSHFWLYH��FH�Q
HVW�GRQF�SDV� OD�FKURQRORJLH
TXL�HQ�JXLGH�� OH�SDUFRXUV��PDLV�SOXW{W�OD�QDLVVDQFH�� O
HQFKDvQHPHQW�HW� OD�SURJUHVVLRQ
GHV�WKqPHV�IRUPHOV�� OHXU�GpFRXYHUWH�� OHXU�SDWLHQWH�pODERUDWLRQ�SDU�0DULR�*LDFRPHOOL
DX� FRXUV� GH� VHV� FLQTXDQWH� DQQpHV� GH� WUDYDLO�� /H� SURSRV� HVW� GH� IDLUH� HQWUHYRLU� XQH
FRQVWUXFWLRQ�YLVXHOOH�FRPSOH[H��HQ�FRQVWDQWH�pYROXWLRQ��R�� LO� UHYLHQW�VXU�GHV� WKqPHV
SUHPLHUV��DFFHSWH�OHXU�pYROXWLRQ��OHV�UHQRXYHOOH�HQ�OHV�PrODQW�j�G
DXWUHV�SRXU�DERXWLU�j
XQH�WRWDOH�OLEpUDWLRQ�GH�O
LPDJLQDLUH�

4XDWUH�PRXYHPHQWV�VH�YHXOHQW�OH�UHIOHW�GH�O
pYROXWLRQ�GH�VD�UHFKHUFKH�SODVWLTXH�
/
DSSDUHQW�UpDOLVPH�TXL�SUpVLGH�j�VHV�SUHPLqUHV�LPDJHV��WHO�TX
LO�HVW�DERUGp�GDQV�/D
%XRQD�7HUUD�HW�6FDQQR�OXL�SHUPHW�GH�SURSRVHU�XQ�FHUWDLQ�QRPEUH�GH�SULQFLSHV�YLVXHOV�
TX
LO�YD�H[SORUHU�DX�FRXUV�GHV�QRPEUHXVHV�VpULHV�TXL�VXLYURQW��/D�TXHVWLRQ�GX�FDGUDJH
HW�GH�O
DQJOH�GH�SULVH�GH�YXH�� OD�JHVWLRQ�FRPSOH[H�GHV�IRUPHV�FODLUHV�RX�VRPEUHV�� OD
G\QDPLTXH�GX�IORX��PDLV�VXUWRXW�OD�TXHVWLRQ�GX�WLUDJH�TXL�D�SRXU�YHUWX�GH�WUDQVIRUPHU
OH�UpHO�SKRWRJUDSKLTXH�HQ��XYUH�j�SDUW�HQWLqUH��OH�SUpRFFXSHQW�GqV�OH�GpSDUW�
/H�SRUWUDLW��TX
LO�SUDWLTXHUD�HQVXLWH�pSLVRGLTXHPHQW��FRQVWLWXH�OD�EDVH�GX�ORQJ�WUDYDLO
UpDOLVp� j� OD� PDLVRQ� GH� UHWUDLWH� GH� VD� YLOOH� QDWDOH�� &HV� SRUWUDLWV� GH� YLHLOODUGV�� QRQ
PDJQLILpV��VRXYHQW�pFODLUpV�FU�PHQW�G
XQ�FRXS�GH�IODVK��FRQVWLWXHQW�O
XQH�GH�VHV�SOXV
FpOqEUHV�VpULHV�9HUUj�OD�PRUWH�H�DYUj�L�WXRL�RFFKL�

/D� IDVFLQDWLRQ� GH� *LDFRPHOOL� SRXU� OHV� SRVVLELOLWpV� GX� PpGLXP� SKRWRJUDSKLTXH
FRQVWLWXH�OH�VHFRQG�PRXYHPHQW�GH�FH�SDUFRXUV�
'HX[� WHQGDQFHV� OH� SRUWHQW�� TXL� VH� FRPSOqWHQW�� /
DQDPRUSKRVH�� OH� IORX� GH� ERXJp�� OD
VXSHUSRVLWLRQ�GH�QpJDWLIV��OD�GRXEOH�H[SRVLWLRQ��OD�SUpVHQFH�GH�O
pWUDQJH�G
XQH�SDUW��HW
G
DXWUH�SDUW�XQ�VRXFL�GH�VLPSOLILFDWLRQ�JUDSKLTXH��R��O
RQ�GpFqOH�O
LQIOXHQFH�GX�PpWLHU
G
LPSULPHXU�TX
LO�SUDWLTXD�WRXWH�VD�YLH�
(Q� WpPRLJQHQW� OHV� LPDJHV� GH� OD� VpULH�&DUROLQH� %UDQVRQ�� HW� GHV� pWXGHV� GH� SD\VDJHV
QRFWXUQHV��LPDJHV�RQLULTXHV�DVVH]�SHX�FRQQXHV�UpDOLVpHV�DX�FRXUV�GHV�DQQpHV������

/D�FDSWXUH�GX�QRQ�YLVLEOH��GH�O
LQDSHUoX��TXL�FDUDFWpULVH�O
DUW�SKRWRJUDSKLTXH�OH�PqQH�j
G
pWRQQDQWHV� UHFKHUFKHV� VXU� O
pPHUJHQFH�� O
DSSDULWLRQ� GH� IRUPHV� pQLJPDWLTXHV� GDQV
GHV�REMHWV�DXVVL�EDQDOV�TXH�OHV�FRXSHV�G
DUEUHV�GH� OD�VpULH�1HOOD�VH]LRQH�GHOO
DOEHUR�
YpULWDEOH�UpYpODWLRQ�GX�YLVDJH�GH�OD�QDWXUH�
/HV� SD\VDJHV�� VRXYHQW� VDLVLV� HQ� YXH� DpULHQQH�� WHQGHQW� DXVVL� YHUV� XQH� pSXUH�� XQH
UHFKHUFKH� SXUHPHQW� SODVWLTXH�� /
DUW� GH� *LDFRPHOOL� VH� UDSSURFKH� DORUV� GH� FHOXL� GX
GHVVLQDWHXU�RX�GX�JUDYHXU��/HV� WLUDJHV�WUqV�FRQWUDVWpV�� OH�FDGUH�HPSOL�GH�VLJQHV��GH
]pEUXUHV��GH�JULIIXUHV��GH�VLOORQV��GHYLHQQHQW�OD�PDUTXH�GH�VRQ�VW\OH�

/HV�GHUQLHUV�WUDYDX[�GH�*LDFRPHOOL�GpFRQVWUXLVHQW�O
XQLYHUV��UpYqOHQW�XQ�PRQGH�PHQWDO
SHXSOp� GH� IDQW{PHV� HW� GH� IDQWDVPHV�� /D� SUpVHQFH� KXPDLQH� HVW� pYDFXpH� DX� SURILW
G
REMHWV�VDQV�TXDOLWpV�TXL�DWWHLJQHQW�OD�YpULWp�GH�OD�FKRVH�SXUH��G
DQLPDX[�HPSDLOOpV�
G
XQ�pWUDQJH�PDQQHTXLQ�VXEVWLWXW�GH�O
KXPDLQ��/D�GLPHQVLRQ�DEVXUGH��pQLJPDWLTXH��GH
OD�YLH��TXL�O
D�WRXMRXUV�SUpRFFXSp��WURXYH�XQH�H[SUHVVLRQ�GDQV�G
XOWLPHV�VpULHV�HQFRUH
SHX�FRQQXHV��,�PLHL�DLXWDQWL�GL�ODYRUR�QHO�������HW�,�PLHL�FRPSDJQL�GL�SRHVLD�QHO������
GRQW�OD�UHFKHUFKH�IRUPHOOH��HQ�SDUWLFXOLHU�OH�WUDLWHPHQW��GHV�RPEUHV�HW�GHV�VLOKRXHWWHV
VH�UDSSURFKH�GHV�FpOqEUHV�3UHWLQL�SUpVHQWV�GDQV�WRXWHV�OHV�PpPRLUHV�
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'HV�/XPLqUHV�j�OD�OXPLqUH

�/H�PpFpQDW�/RXLV�5RHGHUHU�j�OD�%Q)

/H�PpFpQDW�GH�&KDPSDJQH�/RXLV�5RHGHUHU�j�OD�%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH�Q¤HVW
SDV�OH�IUXLW�G¤XQH�DVVRFLDWLRQ�RUGLQDLUH�
4X¤HVW�FH� TXL� D� SX�� HQ� HIIHW�� GpFLGHU� XQ� YLQ� GH� FKDPSDJQH� j� VH� WRXUQHU� YHUV� XQH
%LEOLRWKqTXH� QDWLRQDOH� "� /¤pORLJQHPHQW� GH� OHXUV� XQLYHUV� UHVSHFWLIV� Q¤pWDLW�LO� SDV� VL
JUDQG� TX¤LO� pWDLW� LQLPDJLQDEOH� GH� OH� YRLU� FRPEOp� "� (W� SRXUWDQW� FHV� GHX[� LQVWLWXWLRQV�
LQWHUQDWLRQDOHPHQW� UHFRQQXHV�� VH� VRQW� UHMRLQWHV� VXU� OH� SURMHW� G¤XQH� *DOHULH
SHUPDQHQWH�GH�OD�SKRWRJUDSKLH�

6DQV� GRXWH� FHWWH� UHQFRQWUH�� FRPPH� WRXWHV� FHOOHV� TXL� VH� FRQFOXHQW� KHXUHXVHPHQW�
HQJHQGUH�W�HOOH�OH�VHQWLPHQW�TX¤HOOH�HVW�H[FHSWLRQQHOOH��0DLV�DX�GHOj�GHV�HIIHWV�TX¤HOOH
GpFOHQFKH�� HOOH� REpLW� j� XQH� ORJLTXH� SURSUH� HW� SORQJH� VHV� UDFLQHV� GDQV� XQH� KLVWRLUH
SDUDOOqOH� �� j� WHO� SRLQW� TXH� FH�PpFpQDW� SRXUUDLW� SUHVTXH� H[HPSODLUHPHQW� LOOXVWUHU� OH
VHQV�TXH�SHXW�SUHQGUH� OD�SDUWLFLSDWLRQ�G¤XQH�HQWUHSULVH�SULYpH�j� OD� YDORULVDWLRQ�G¤XQ
SDWULPRLQH�FXOWXUHO�SXEOLF�

/RLQ�G¤rWUH�LQGLIIpUHQW��O¤HQUDFLQHPHQW�GDQV�OH�;9,,,H�VLqFOH�GHV�/XPLqUHV�TXH�SDUWDJHQW
OD� %LEOLRWKqTXH� �GHYHQXH�� VRXV� OD� 5pYROXWLRQ�� GH� %LEOLRWKqTXH� UR\DOH�� %LEOLRWKqTXH
QDWLRQDOH�� HW� OD� 0DLVRQ� /RXLV� 5RHGHUHU�� GpWHUPLQH� HQFRUH� DXMRXUG¤KXL� O¤LGHQWLWp�� OH
WHPSpUDPHQW�� OHV� VWUDWpJLHV� GHV� GHX[� LQVWLWXWLRQV�� HW� UHQG� FRPSWH� G¤XQH� UpHOOH
FRPPXQDXWp�G¤HVSULW�
/H�PpFpQDW�RIIUH�O¤RFFDVLRQ�GH�OD�GpFRXYULU�HW�GH�OXL�GRQQHU�XQ�EHO�pODQ�

/RXLV�5RHGHUHU��JHQWLOKRPPH�GH�SURYLQFH��DPL�GHV�VRFLpWpV�VDYDQWHV�� OHFWHXU�DVVLGX
GH� O¤(QF\FORSpGLH� GH�'LGHURW� HW� G¤$OHPEHUW�� pWDLW� KRPPH� j� O¤HVSULW� HQWUHSUHQDQW� �� LO
KpULWH�HQ������FHWWH�ILUPH�IRQGpH�HQ�������TXL�GHPHXUHUD�GqV�ORUV�DX[�PDLQV�GH�VD
IDPLOOH�

&HWWH�UDUH�FRQWLQXLWp�D�IDYRULVp��DX�ILO�GHV�VLqFOHV��O¤pPHUJHQFH�G¤XQH�YpULWDEOH�FXOWXUH
GH� OD� WUDQVPLVVLRQ� �� FHOOH� GHV� VDYRLUV�� GHV� VDYRLU�IDLUH�� KDUPRQLHXVHPHQW� DJUpJpV
GDQV�OD�ORQJXH�GXUpH�
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&¤HVW� GLUH� FRPELHQ� OD� WUDQVPLVVLRQ� SDUWLFLSH� GH� FHW� HVSULW� FRPPXQ� DX[� GHX[
LQVWLWXWLRQV��HW�j�WUDYHUV�HOOH��F¤HVW�XQH�VRUWH�GH�UDLVRQ�GX�SDWULPRLQH�TXL�V¤DIILUPH�HW
H[SOLTXH� O¤LQWpUrW� PDQLIHVWp� DXMRXUG¤KXL� SDU� � /RXLV� 5RHGHUHU� SRXU� O¤XQH� GHV� SOXV
JUDQGHV�FROOHFWLRQV�PRQGLDOHV�GH�SKRWRJUDSKLH�
/HV� IRQGV� SKRWRJUDSKLTXHV�� FRQVHUYpV� DX� GpSDUWHPHQW� GHV� (VWDPSHV� HW� GH� OD
SKRWRJUDSKLH��DYDLHQW��HQ�HIIHW���ELHQ�GHV�UDLVRQV�GH�VpGXLUH�/RXLV�5RHGHUHU�
3DU�OHXU�DQFLHQQHWp��WRXW�G¤DERUG��SXLVTXH� OHV�FRQVHUYDWHXUV�GX�;,;H�VLqFOH�UpDJLUHQW
WUqV�UDSLGHPHQW�IDFH�j�O¤pPHUJHQFH�GH�FH�QRXYHDX�VXSSRUW�HQ�DFFXHLOODQW��TXLQ]H�DQV
j�SHLQH�DSUqV�O¤DSSDULWLRQ�GX�SUHPLHU�FOLFKp��OH�GpS{W�OpJDO�GH�OD�SKRWRJUDSKLH�
3DU� OHXU� YROXPH� HQVXLWH��� � DYHF� SOXV� GH� FLQT� PLOOLRQV� G¤LPDJHV� GH� WRXWHV� VRUWHV
�GRFXPHQWDLUHV��KLVWRULTXHV��HVWKpWLTXHV������FHWWH�FROOHFWLRQ�D�VDLVL�O¤LPDJH�GX�PRQGH�
DX� SOXV� SUqV� HW� GDQV� OH� PRXYHPHQW�PrPH� GH� O¤KLVWRLUH�� (Q� ILQDQoDQW� OD� *DOHULH� GH
SKRWRJUDSKLH�GH�OD�%Q)�DLQVL�TXH�O¤pGLWLRQ�GH�VHV�FDWDORJXHV��/RXLV�5RHGHUHU�SDUWLFLSH
DLQVL�j�O¤HIIRUW�GH�UHVWLWXWLRQ�DX�SXEOLF�IUDQoDLV�GH�FHW�LPPHQVH�WUpVRU�YLVXHO�

,O� pWDLW� QDWXUHO� HQILQ� TXH� FH� VRLW� O¤LPDJH�� HW� WRXW� SDUWLFXOLqUHPHQW� O¤LPDJH
SKRWRJUDSKLTXH�� TXL� UHWLHQQH� O¤DWWHQWLRQ� G¤XQH� HQWUHSULVH� TXL� H[SRUWH� ��� �� GH� VD
SURGXFWLRQ� j� O¤pWUDQJHU�� 4XHO� SDVVHSRUW� SOXV� XQLYHUVHO�� HQ� HIIHW�� LPDJLQHU� SRXU
O¤pPRWLRQ�TX¤XQH�SKRWRJUDSKLH�"�&¤HVW�ELHQ�FHWWH�TXDOLWp�GH�O¤LPDJH�G¤rWUH��FH�ODQJDJH
LQGpSHQGDQW� GHV� ODQJXHV�� TXH� /RXLV� 5RHGHUHU� HQWHQG� VRXWHQLU� HQ� UHQGDQW� SRVVLEOH
O¤LWLQpUDQFH� LQWHUQDWLRQDOH� G¤XQ� FHUWDLQ� QRPEUH� G¤H[SRVLWLRQV� SUpVHQWpHV� GDQV� OD
*DOHULH� GH� SKRWRJUDSKLH� GX� VLWH� 5LFKHOLHX� HW� SUHQGUH� DLQVL� SDUW� DX� UD\RQQHPHQW
FXOWXUHO�GH�OD�)UDQFH�j�O¤pWUDQJHU�


