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&RPPXQLTXp�GH�SUHVVH �������������

5HQVHLJQHPHQWV�SUDWLTXHV �������������
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/H�PpFpQDW�/RXLV�5RHGHUHU���������������������������������������������������

9`Yc`fk_�hl\�eXk`feXc\�[\�=iXeZ\
6LWH�5LFKHOLHX

*DOHULH�GH�SKRWRJUDSKLH

'RVVLHU�GH�SUHVVH

DYHF�OH�VRXWLHQ�GH
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2EMHWV�GDQV�O¤REMHFWLI

/HV� REMHWV� VRQW�� GHSXLV� OD� QDLVVDQFH�PrPH� GH� OD� SKRWRJUDSKLH�� XQH
VRXUFH�G¤LQVSLUDWLRQ�SULYLOpJLpH�GHV�DUWLVWHV��/¤H[SRVLWLRQ�GH� OD�*DOHULH
GH�SKRWRJUDSKLH�DERUGH� OHV�GLIIpUHQWV�DVSHFWV�GH�FH� WKqPH�j� WUDYHUV
XQH�VpOHFWLRQ�GH�FKHIV�G¤�XYUH�GH�OD�FROOHFWLRQ�GH�OD�%Q)��GHV�RULJLQHV
GX�PpGLXP� j� QRV� MRXUV�� (OOH� RIIUH� pJDOHPHQW� XQ� pFODLUDJH� SDUWLFXOLHU
VXU�O¤�XYUH�GH�-HDQ�/RXLV�*DUQHOO��GRQW�OH�WUDYDLO�VXU�OD�QDWXUH�PRUWH�HW
O¤REMHW� V¤DGRVVH� QDWXUHOOHPHQW� j� OD� FROOHFWLRQ� KLVWRULTXH� GX
GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH�GH�OD�%Q)�

'HV� H[SpULPHQWDWLRQV� HQ� ODERUDWRLUH� GH� 'DJXHUUH� HW� VHV� pPXOHV� DX[
FUpDWLRQV� SXEOLFLWDLUHV�� HQ� SDVVDQW� SDU� OHV� WUDQVSRVLWLRQV� GH� QDWXUHV
PRUWHV��O¤LOOXVWUDWLRQ�WHFKQLTXH�RX�VFLHQWLILTXH��OHV�UHSURGXFWLRQV�G¤�XYUHV
G¤DUW�� OHV� PDQLSXODWLRQV� GHV� DYDQW�JDUGHV�� OH� UHJDUG� SRpWLTXH� GHV
SKRWRJUDSKHV�KXPDQLVWHV�� FH� WKqPH�SURWpLIRUPH� WUDYHUVH� WRXWH� O¤KLVWRLUH
GX�PpGLXP�
/D� ULFKHVVH� GH� FHV� DVSHFWV� HVW� DERUGpH� HQ� GHX[� FHQWV� LPDJHV� DOODQW� GH
�����j�������3OXW{W�TXH�GH�FKRLVLU�XQ�SDUFRXUV�VWULFWHPHQW�FKURQRORJLTXH
RX�GH�VH�OLPLWHU�DX[�VXMHWV�OHV�SOXV�DSSDUHQWV�FRPPH�OD�QDWXUH�PRUWH�RX
O¤LPDJH� SXEOLFLWDLUH�� OH� SDUFRXUV� PrOH� OHV� LPDJHV� DQFLHQQHV� DX[� �XYUHV
GHV� DQQpHV� ������ OHV� WLUDJHV� RULJLQDX[� GH� JUDQGV� DXWHXUV� DX[
SKRWRJUDSKLHV�GH�SUHVVH�RX�GRFXPHQWDLUHV�HW�SULYLOpJLH�XQH�DSSURFKH�GX
VXMHW� GLFWpH� SDU� OHV� �XYUHV� HOOHV�PrPHV�� &¤HVW� DLQVL� TX¤j� WUDYHUV� GHV
SURSRVLWLRQV� DOODQW� GH� OD� QDWXUH� PRUWH� DX� FDGUDJH� VHUUp�� HVW� PLVH� HQ
pYLGHQFH� OD� PDQLqUH� GRQW� OD� PrPH� WKpPDWLTXH� D� SX� rWUH� DSSURFKpH�
H[SORLWpH��WUDQVFHQGpH�SDU�GHV�SRLQWV�GH�YXH�HW�GHV�UHJDUGV�GLIIpUHQWV�RX
FRPSOpPHQWDLUHV�

$GRVVpH� j� FHWWH� SUpVHQWDWLRQ� GH� SLqFHV� GH� OD� FROOHFWLRQ� KLVWRULTXH� GX
GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH� OD�SKRWRJUDSKLH�� OD�PpGLWDWLRQ�GH� -HDQ�
/RXLV�*DUQHOO�VXU� OD�QDWXUH�PRUWH�HW� O
REMHW�RIIUH��HQ�GHX[�VpULHV� LQpGLWHV�
XQH�LQWHUSUpWDWLRQ�FRQWHPSRUDLQH�GH�FHV�WKqPHV�FODVVLTXHV�
/D� VpULH� /HV� 5HVFDSpV� HVW� FRQVWLWXpH� GH� FHQW� YLQJW� SKRWRJUDSKLHV� HQ
FRXOHXU��GH�SHWLW�IRUPDW��SRUWUDLWV�GHV�PHQXV�REMHWV�TXH�-HDQ�/RXLV�*DUQHOO
SRVVpGDLW� GDQV� VRQ� HQIDQFH� HW� TXL� RQW� pFKDSSp� j� OD� GHVWUXFWLRQ�� &HV
REMHWV�PRGHVWHV��SURGXLWV�HQ�VpULH�PDLV�FKDUJpV�GH� O
KLVWRLUH�GH� O
DXWHXU�
DFFqGHQW�VRXV�VRQ�REMHFWLI�DX�UDQJ�G
H[HPSODLUHV�XQLTXHV�
/H�VHFRQG�HQVHPEOH�GH�SKRWRJUDSKLHV��LQWLWXOp�/H�ERXW�GH�OD�WDEOH��H[SORUH
OH� WKqPH� GH� OD� QDWXUH� PRUWH�� /D� SHLQWXUH� DQWLTXH� UHSUpVHQWDLW� GpMj� GHV
DJHQFHPHQWV� GH� FKRVHV� DVVH]� SURFKHV� GH� FHX[� TXH� O
DUW� HXURSpHQ
SURGXLVLW�j�SDUWLU�GX�;9H�VLqFOH��/H�WUDYDLO�GH�-HDQ�/RXLV�*DUQHOO�SURORQJH�HW
LQWHUSUqWH�FHWWH�WUDGLWLRQ��,O�QH�V
DJLW�SDV�LFL�G
pOpPHQWV�FKRLVLV�HW�DJHQFpV
D�SULRUL�GDQV�XQ�EXW�GpFRUDWLI��QXOOH�PLVH�HQ�VFqQH�QH�SUpFqGH�OH�PRPHQW
GH� OD� SULVH� GH� YXH�� F¤HVW� XQH� UpIOH[LRQ� VXU� O¤RUJDQLVDWLRQ� GX� UpHO� SDU� OH
FDGUDJH�SKRWRJUDSKLTXH�TXL�QRXV�HVW�RIIHUWH�

&RPPXQLTXp�GH�SUHVVH
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2EMHWV�GDQV�O¤REMHFWLI
1DGDU��6XGHN��/H�6HFT��%UDVVDw��$XEU\��6RXJH]��0DUH\��$WJHW

�
-HDQ�/RXLV�*DUQHOO

'DWHV ���PDL������DR�W�����

/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�OLEUH

&RPPLVVDULDW 6\OYLH�$XEHQDV��FRQVHUYDWHXU�HQ�FKHI�DX�GpSDUWHPHQW�GHV�(VWDPSHV
HW�GH�OD�SKRWRJUDSKLH
$QQH�%LUROHDX��FRQVHUYDWHXU�HQ�FKHI�DX�GpSDUWHPHQW�GHV�(VWDPSHV
HW�GH�OD�SKRWRJUDSKLH
'RPLQLTXH�9HUVDYHO��FRQVHUYDWHXU�DX�GpSDUWHPHQW�GHV�(VWDPSHV
HW�GH�OD�SKRWRJUDSKLH

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

6FpQRJUDSKLH 9pURQLTXH�'ROOIXV

3XEOLFDWLRQ 6\OYLH�$XEHQDV�HW�'RPLQLTXH�9HUVDYHO��2EMHWV�GDQV�O¤REMHFWLI��3DULV��,VWKPH
(GLWLRQV�6&(5(1�&1'3��FROOHFWLRQ�3{OH�3KRWR�����LOOXVWUDWLRQV�HQ
FRXOHXUV�����SDJHV��3UL[������HXURV�

9LVLWHV�JXLGpHV 3RXU�OHV�LQGLYLGXHOV���YLVLWH�JXLGpH�OH�PDUGL�j���K����$�SDUWLU�GX���MXLQ�
5HQVHLJQHPHQWV�HW�UpVHUYDWLRQ�DX�����������������7DULI���� ���

3RXU�OHV�JURXSHV���YLVLWHV�JXLGpHV�WRXV�OHV�MRXUV�j�SDUWLU�GX���MXLQ�
5HQVHLJQHPHQWV�HW�UpVHUYDWLRQ�����������������

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�

�������������

+HQUL�/H�6HFT��3LFKHW�HW�DVVLHWWH
9HUV����������
1pJDWLI�VXU�SDSLHU�FLUp�VHF
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD
SKRWRJUDSKLH

������������������

&KDUOHV�$XEU\��%RXTXHW�GH�SLYRLQHV
9HUV�����
7LUDJH�VXU�SDSLHU�DOEXPLQp�G¤DSUqV�QpJDWLI
VXU�YHUUH�DX�FROORGLRQ
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH��OD
SKRWRJUDSKLH

����������

/RXLV�(PLOH�'XUDQGHOOH
0RGqOHV�HQ�SOkWUH�GHVWLQpV�DX�GpFRU
GX�7KpkWUH�GX�9DXGHYLOOH
����
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD
SKRWRJUDSKLH

������������������

$UWKXU�%RORWWH��&DQDUG
9HUV�����
7LUDJH�VXU�SDSLHU�DOEXPLQp�G¤DSUqV
QpJDWLI�VXU�YHUUH�DX�FROORGLRQ
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD
SKRWRJUDSKLH
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����

%DURQ�$��GH�0H\HU���6WLOO�/LIH������
+pOLRJUDYXUH�SDUXH�GDQV�&DPHUD�:RUN�������
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

����

(XJqQH�$WJHW��3RUWH�G¤,WDOLH��=RQLHUV�������
7LUDJH�VXU�SDSLHU�DX�JpODWLQR�FLWUDWH�G¤DSUqV�QpJDWLI�VXU
YHUUH�DX�JpODWLQR�EURPXUH�G¤DUJHQW
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

����

(PPDQXHO�6RXJH]��%DU������
7LUDJH�DUJHQWLTXH
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

����

5RJL�$QGUp��(WDODJH�GH�SRXSpHV
9HUV����������
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

�����

$QGUp�9LJQHDX��3DJH�SXEOLFLWDLUH�SRXU�OHV�FKDXVVXUHV
3HUXJLD������
3KRWRJUDSKLH�SDUXH�GDQV�/H�3URIHVVLRQQHO�SKRWRJUDSKH
������
7LUDJH�DUJHQWLTXH
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

������

-RVHSK�6XGHN��1DWXUH�PRUWH�DX�YHUUH���������QpJDWLI���
������WLUDJH�
7LUDJH�DUJHQWLTXH�DYHF�OpJHU�YLUDJH
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH
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������

-HDQ�/RXLV�*DUQHOO
/H�ERXW�GH�OD�WDEOH
���������
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

���

-HDQ�/RXLV�*DUQHOO
/H�ERXW�GH�OD�WDEOH
���������
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

������

-HDQ�/RXLV�*DUQHOO
�/HV�5HVFDSpV
����
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

���

-HDQ�/RXLV�*DUQHOO
�/HV�5HVFDSpV
����
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

�������

-HDQ�/RXLV�*DUQHOO
/HV�5HVFDSpV
����
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

��

-HDQ�/RXLV�*DUQHOO
/HV�5HVFDSpV
����
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH
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3DUFRXUV�GH�O
H[SRVLWLRQ

4XHOTXH� GHX[� FHQWV� SLqFHV� GDWpHV� GH� ����� j� ������ LVVXHV� GX� GpSDUWHPHQW� GHV
(VWDPSHV�HW�GH� OD�SKRWRJUDSKLH��VH�PpODQJHQW�HW�VH� UpSRQGHQW�GDQV�XQH�SUHPLqUH
JUDQGH�SDUWLH�TXL�V¤DUWLFXOH�DXWRXU�GH�VHSW�WKqPHV���1DWXUHV�PRUWHV��$UUDQJHPHQWV�
$FFXPXODWLRQV�� 6pULHV�7\SRORJLHV�� +RUV�FKDPSV�&RQWUH�FKDPSV�� 3ODQV
UDSSURFKpV�&DGUDJHV�VHUUpV��7UDQVILJXUDWLRQV�

/H�UDSSURFKHPHQW�RX�OD�FRQIURQWDWLRQ�GH�GRFXPHQWV�WUqV�GLYHUV�GRQQHQW�DX�WKqPH
GH� O¤REMHW� XQH� DPSOHXU� HW� XQ� UHOLHI� QRXYHDX[��� F¤HVW� pJDOHPHQW� O¤RFFDVLRQ� GH
VRXOLJQHU� OD� YDULpWp� GHV� SKRWRJUDSKLHV� FRQVHUYpHV� SDU� OD� %Q)��� WLUDJHV� RULJLQDX[
FROOHFWpV�SDWLHPPHQW�GHSXLV�XQ�VLqFOH�HW�GHPL�� LPDJHV�GH�SUHVVH� LVVXHV�GX�GpS{W
OpJDO� HW� GH� MXGLFLHXVHV� DFTXLVLWLRQV� GHV� DQQpHV� ������ GRFXPHQWDWLRQ� WHFKQLTXH�
OLYUHWV�SXEOLFLWDLUHV�
/D�VFpQRJUDSKLH�FRQoXH�SDU�9pURQLTXH�'ROOIXV�SURSRVH�XQH�VXFFHVVLRQ�GH�FORLVRQV��
FLPDLVHV�FRORUpHV�HQ�FDPDwHX��TXL�VWUXFWXUHQW�OD�JDOHULH�HW�JXLGHQW�OH�YLVLWHXU�G¤XQH
SDUWLH�GH�O¤H[SRVLWLRQ�j�OD�VXLYDQWH�

/H�SDUFRXUV�GpEXWH�SDU� O¤pYRFDWLRQ�GX�PRGqOH�SLFWXUDO��� OD�QDWXUH�PRUWH�Q¤D�FHVVp
G¤LQIOXHQFHU�GHV�SKRWRJUDSKHV�FRPPH�/H�6HFT��&XYHOLHU��6RXJH]��.ROODU��.UXOO��0DQ
5D\��TX¤LOV� O¤DLHQW�FRSLpH� OLWWpUDOHPHQW�RX�OXL�DLHQW� IDLW�VXELU�GH�VXEWLOV�DYDWDUV�SRXU
O¤DGDSWHU�j�O¤HVWKpWLTXH�VSpFLILTXH�GX�PpGLXP�

6RQW� HQVXLWH� SUpVHQWpHV� GHV� LPDJHV� SOXV� FRPSRVLWHV� LVVXHV� GX� WKqPH� SUpFpGHQW
PDLV� GpFDOp� HW� WUDQVIRUPp��� DUUDQJHPHQWV�� PLVHV� HQ� VFqQH� j� EXW� VFLHQWLILTXH�
FRPPHUFLDO�� GRFXPHQWDLUH� RX� WRXW� VLPSOHPHQW� HVWKpWLTXH�� /HV� SKRWRJUDSKLHV
SXEOLFLWDLUHV� SUHQQHQW� SODFH� GDQV� FHWWH� LFRQRJUDSKLH� GqV� OHV� DQQpHV� ����� HW
V¤LPSRVHQW�DX�;;H�VLqFOH�

'H�O¤DUUDQJHPHQW�DX�GpVRUGUH�GHV�FKRVHV��VDLVLHV�GDQV�G¤DOpDWRLUHV�DFFXPXODWLRQV�
OH�JOLVVHPHQW�HVW� WHQWDQW�� VXUWRXW�TXDQG� OH� WKqPH�VH� UpYqOH�DXVVL� ULFKH�HQ��XYUHV
LPSRUWDQWHV�� (QWDVVHPHQWV� KDVDUGHX[�� DPRQFHOOHPHQWV� GH� FKDQWLHUV�� GH� WHUUDLQV
YDJXHV�� GH� JDUHV�� G¤DWHOLHUV�� GH� PDUFKpV� DX[� SXFHV��� OH� SKRWRJUDSKH� VH� IDLW� LFL
DUFKpRORJXH��KLVWRULHQ��UHSRUWHU�� IOkQHXU��SRqWH�VXUUpDOLVWH�SRXU�DUUDFKHU�DX�PRQGH
UpHO�XQH�PDWLqUH�ULFKH�HW�QRXYHOOH�

$� O¤LQYHUVH�� O¤H[DOWDWLRQ� O\ULTXH� GH� OD� SURGXFWLRQ� GH�PDVVH� RIIUH� DX� ;;H� VLqFOH� GHV
VXMHWV� R�� O¤HVWKpWLTXH� QDvW� GH� OD� UpSpWLWLRQ� j� O¤LQILQL� GX�PrPH� VXMHW�� 9XV� GDQV� OHV
XVLQHV�GH�FHV�7HPSV�PRGHUQHV��OHV�YLWULQHV��OHV�pWDODJHV�HQ�SOHLQ�YHQW��OHV�REMHWV�HQ
VpULHV�DSSDUDLVVHQW�FRPPH� OH�PRWLI�� YRLUH� OH� OHLWPRWLY��SDU�H[FHOOHQFH�G¤XQ�PRQGH
QRXYHDX�
$� OD� VXLWH� G¤$WJHW�� GRQW� O¤�LO� GH� IOkQHXU� DYDLW� VDLVL� OHV� SUpPLFHV� GX� JHQUH�� GHV
SKRWRJUDSKHV�FRPPH�%UDVVDw�RX�6RXJH]�YRLHQW�GDQV�O¤HPSLOHPHQW�GH�FKDLVHV�GDQV
XQ�MDUGLQ��XQH�SLOH�GH� WRUFKRQV�SOLpV��GHV�KDUHQJV�VHUUpV�GDQV�XQH�FDTXH��XQ�VXMHW
IDLW�GH�OD�UpSpWLWLRQ�G¤XQ�PrPH�REMHW�IDPLOLHU�
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/D� SKRWRJUDSKLH� G¤REMHWV� HVW� DXVVL� XQ� H[FHOOHQW� UpYpODWHXU� GHV� SUDWLTXHV
SKRWRJUDSKLTXHV��GH�O¤pYROXWLRQ�GX�UHJDUG�GH�O¤DUWLVWH�VXU�OH�PRQGH�
1RXV� VRPPHV� GpVRUPDLV� DFFRXWXPpV� j� OD� SHUIHFWLRQ� WHFKQLTXH� GH� O¤LPDJH��� OHV
LQGLFHV�GX�SURWRFROH�GH�SULVH�GH�YXH�� YLVLEOHV�VXU� OHV�SKRWRJUDSKLHV�DQFLHQQHV�� OHV
PDODGUHVVHV�� OHV� QpJOLJHQFHV�� OHV� LQWUXVLRQV� GX� KDVDUG�� OHV� DOpDV� GHV� KRUV�
FKDPSV�FRQWUH�FKDPSV� QRXV� IUDSSHQW� DX� SRLQW� GH� PRGLILHU� WRWDOHPHQW� OD
SHUFHSWLRQ� GX� VXMHW�� $LQVL�� OHV� UHSURGXFWLRQV� GH� WDEOHDX[� RX� GH� VFXOSWXUHV� TXL
ODLVVHQW� DSSDUDvWUH� OH� MDUGLQ�� O¤DWHOLHU�� OH� FKDQWLHU� DOHQWRXU� RIIUHQW� XQH� GLVWUDFWLRQ
YLVXHOOH� FRPPH� j� O¤LQVX� GH� O¤DXWHXU�� &H� JOLVVHPHQW� GH� VHQV� Q¤pFKDSSH� SDV� DX[
SKRWRJUDSKHV� PRGHUQHV� TXL� MRXHQW� GHV� GpFDODJHV� HW� MX[WDSRVLWLRQV� SRXU� DMRXWHU
KXPRXU�HW�SRpVLH�GDQV�GHV�LPDJHV�WUqV�TXRWLGLHQQHV�

/HV� SODQV� UDSSURFKpV�� OHV� FDGUDJHV� VHUUpV�� O¤HQUHJLVWUHPHQW� GH� WRXV� OHV� GpWDLOV
G¤XQH� FKRVH� FRQVWLWXHQW� O¤XQ� GHV� EXWV� TXH� O¤RQ� D� DVVLJQpV� j� OD� SKRWRJUDSKLH� GqV
O¤RULJLQH�� &HWWH� HVWKpWLTXH� GX� FRQVWDW� FOLQLTXH�� j� XVDJH� G¤DERUG� VFLHQWLILTXH� RX� GH
WpPRLJQDJH��GH�SUHXYH�SROLFLqUH��HVW�GHYHQXH�SDU�OD�VXLWH�XQ�PRGH�GH�UHSUpVHQWDWLRQ
DX� F�XU� GHV� SUpRFFXSDWLRQV� YLVXHOOHV� GH� OD� ��1RXYHOOH� 2EMHFWLYLWp��� SXLV� G¤XQH
ORJLTXH�FRPPHUFLDOH�GH�SOXV�HQ�SOXV�VXEWLOH�

(QILQ��XOWLPH�DSSURSULDWLRQ�� OHV�DYDQW�JDUGHV�YLVHQW�j�OD�WUDQVILJXUDWLRQ�GHV�IRUPHV
SDU� GHV� MHX[� GH� OXPLqUH�� GHV� SULVHV� GH� YXH� GpIRUPDQWHV� RX� GHV�PDQLSXODWLRQV� GH
WLUDJHV��(OOHV�PpWDPRUSKRVHQW�OHV�REMHWV�HQ�WUDFHV�pQLJPDWLTXHV��pOpPHQWV�DEVWUDLWV
RX� JUDSKLTXHV�� /HV� SOXV� FpOqEUHV� H[HPSOHV� VRQW� OHV� UD\RJUDPPHV� GH� 0DQ� 5D\
LQVSLUpV� GHV� SUHPLqUHV� SKRWRJUDSKLHV� DX[� UD\RQV� ;�� PDLV� OHV� WUDYDX[� GH� 7DEDUG�
8EDF�RX�.HUWHV]�VRQW�pJDOHPHQW�SUpVHQWpV�

/H�VHFRQG�PRXYHPHQW�GH�O
H[SRVLWLRQ�HVW�FRQVDFUp�j�GHX[�VpULHV� LQpGLWHV�GH� -HDQ�
/RXLV�*DUQHOO��$GRVVpH�j�OD�SUpVHQWDWLRQ�GH�OD�FROOHFWLRQ�KLVWRULTXH�GX�GpSDUWHPHQW
GHV� (VWDPSHV� HW� GH� OD� SKRWRJUDSKLH�� OD� PpGLWDWLRQ� GH� -HDQ�/RXLV� *DUQHOO� VXU� OD
QDWXUH� PRUWH� HW� O
REMHW� RIIUH� XQH� LQWHUSUpWDWLRQ� FRQWHPSRUDLQH� GH� FHV� WKqPHV
FODVVLTXHV��RFFDVLRQ�G
XQH�DSSURFKH�UHQRXYHOpH�GH�O
XQLYHUV�WUDQTXLOOH�GHV�FKRVHV�

/D� VpULH�/HV� 5HVFDSpV�HVW� FRQVWLWXpH� GH� FHQW� YLQJW� SKRWRJUDSKLHV� HQ� FRXOHXU�� GH
SHWLW�IRUPDW��SRUWUDLWV�GHV�PHQXV�REMHWV�TXH�-HDQ�/RXLV�*DUQHOO�SRVVpGDLW�GDQV�VRQ
HQIDQFH�HW�TXL�RQW�pFKDSSp�j�OD�GHVWUXFWLRQ�
&HV� REMHWV� HQWUHQW� HQ� SDUIDLWH� UpVRQDQFH� DYHF� OH� FRQFHSW� GH� FROOHFWLRQ�� /
DUW� D
FRPPHQFp�ORUVTXH��IDVFLQp�SDU�OHV�IRUPHV�GHV�VLOH[�HW�GHV�FDLOORX[��XQ�KRPPH�V
HVW
DYLVp� GH� OHV� FKRLVLU� HW� GH� OHV� UDVVHPEOHU� DILQ� GH� OHV� FRQWHPSOHU�� 6pULH�� /H� PRW
V
DSSOLTXH�DX[�REMHWV�IDEULTXpV�HQ�PDVVH�SDU�O
LQGXVWULH�HW�j�SURSRV�GHVTXHOV�0DUFHO
'XFKDPS�pQRQoD�OH�FRQFHSW�GH���5HDG\�0DGH���
/D� QDWXUH� GHV� PRGqOHV� SKRWRJUDSKLpV� SDU� -HDQ�/RXLV� *DUQHOO� WLHQW� GH� FHV� GHX[
OLJQDJHV�� REMHWV� PRGHVWHV�� VDQV� TXDOLWpV� SDUWLFXOLqUHV�� HW� VDQV� DXWUH� GHVWLQDWLRQ
TX
XQ� XVDJH� OXGLTXH� HW� pSKpPqUH�� $XWRPRELOHV� PLQLDWXUHV�� ELOOHV�� SDQWLQV�
PDTXHWWHV�� GpEULV� GH� SRXSpHV�� FDGHDX[� RIIHUWV� HQ� SULPH� DYHF� XQ� SDTXHW� GH
OHVVLYH�� &RPSDJQRQV� G
HQIDQFH� FKDUJpV� GH� O
KLVWRLUH� LQWLPH� GH� O
DXWHXU�� LOV
DFFqGHQW� VRXV� VRQ� REMHFWLI� DX� UDQJ� G
H[HPSODLUHV� XQLTXHV�� /D� SKRWRJUDSKLH� OHV
LQVWLWXH�HQ��XYUH��-HDQ�/RXLV�*DUQHOO�OHV�VDLVLW�GDQV�XQH�DSQpH��FKDFXQ�LVROp�GDQV�OH
FDGUH��VDQV�RPEUH�SRUWpH��OD�FRXOHXU�\�FUpH�OH�YROXPH�HW�OD�PDWLqUH��/HXUV�FRQWRXUV
VH�GpFRXSHQW�QHWWHPHQW��SRXUWDQW�LOV�VHPEOHQW�pPHUJHU�GH�QXOOH�SDUW��/H�FKRL[�GH�OD
PpWKRGH�GH�SULVH�GH� YXH�� WRXMRXUV� VHORQ� OD�PrPH� IRFDOH�� OH�PrPH�pFODLUDJH� HW� OH
PrPH�DQJOH�OHV�FRQVWLWXH�HQ�VpULH��DX�VHQV�SKRWRJUDSKLTXH�GX�WHUPH��FHWWH�IRLV�
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/H� VHFRQG� HQVHPEOH� GH� YLQJW� SKRWRJUDSKLHV� LQWLWXOp� /H� ERXW� GH� OD� WDEOH�� ������
�������H[SORUH� OH� WKqPH�GH� OD�QDWXUH�PRUWH�� /D�SHLQWXUH�DQWLTXH� UHSUpVHQWDLW� GpMj
GHV�DJHQFHPHQWV�GH�YLFWXDLOOHV�DVVH]�SURFKHV�GH�FHX[�TXH�O
DUW�HXURSpHQ�SURGXLVLW�j
SDUWLU�GX�;9H�VLqFOH��/D� UHSUpVHQWDWLRQ�GH� OD� WDEOH�VHUYLH��GH� OD�QRXUULWXUH�RX�G
XQH
SKDVH�GX�UHSDV��WKqPH�IUpTXHQW�GDQV�OD�PRVDwTXH�URPDLQH��VH�UpYqOH�XQ�GHV�PRWLIV
PDMHXUV�GH� OD� QDWXUH�PRUWH�� /D� SKRWRJUDSKLH�� VL� LQWLPHPHQW� OLpH� j� OD� SUpVHQFH� GX
UpHO��KpULWD�GRQF�GH�FH�JHQUH�YRXp�DX[�DSSDUHQFHV��OLp�j�OD�OXPLqUH�HW�DX�UHQGX�GHV
FKRVHV�OHV�SOXV�EDQDOHV��/D�QDWXUH�PRUWH�VH�VDWLVIDLW�DSSDUHPPHQW�GH�OD�VLPSOLFLWp
HW�GH�OD�VSRQWDQpLWp�GX�PpGLXP��TXL�H[DOWH�O
LQVWDQWDQpLWp��O
pSKpPqUH��VXUSUHQG�OHV
FKRVHV�GDQV� OHXU� LQFHVVDQWH�pYROXWLRQ�� FRPPH�SDU�XQH�FRXSH� LQVWDQWDQpH�GDQV� OD
GXUpH�
/H� WUDYDLO� GH� -HDQ�/RXLV�*DUQHOO� SURORQJH� HW� LQWHUSUqWH� FHWWH� ORQJXH� WUDGLWLRQ�� ,O� QH
V
DJLW�SDV�LFL�G
pOpPHQWV�DJHQFpV�D�SULRUL�GDQV�XQ�EXW�GpFRUDWLI��QXOOH�PLVH�HQ�VFqQH
QH� SUpFqGH� OH� PRPHQW� GH� OD� SULVH� GH� YXH�� FH� VRQW� SOXW{W� LQWXLWLRQ� HW� KDVDUG� TXL
HQWUHQW�HQ�MHX��/D�YRORQWp�GpFRUDWLYH�HVW�pYDFXpH��F
HVW�DX�FRQWUDLUH�OD�TXHVWLRQ�GH�OD
SUpVHQFH� GHV� FKRVHV� SRXU� HOOHV�PrPHV�� IHUPpHV� GDQV� OHXU� RSDFLWp�� TXL� QRXV� HVW
DGUHVVpH�
/H�ERXW�GH�WDEOH�SKRWRJUDSKLp�UpSRQG�j�XQ�SURWRFROH�SUpFLV���O
XQLWp�G
XQ�OLHX��FHOXL
GH� O
LQWLPLWp� GRPHVWLTXH�� /D� GLPHQVLRQ� WHPSRUHOOH� V
\� WURXYH� SDUDGR[DOHPHQW
DPSOLILpH�
��-H�P
DSSXLH�VXU�XQH�VLWXDWLRQ�GRQQpH�GH�PD�YLH��XQ�PRPHQW�TXL�SHXW�rWUH�SOXV�RX
PRLQV�pWHQGX�GDQV�OH�WHPSV��TXH�ILQDOHPHQW�M
pFULV�HQ�TXHOTXHV�LPDJHV
����pFULW�-HDQ�
/RXLV�*DUQHOO�
/
DSSDULWLRQ�HW�OD�GLVSDULWLRQ�GHV�REMHWV��OHV�YDULDWLRQV�GH�OXPLqUH�VHORQ�OHV�VDLVRQV�HW
OHV� KHXUHV�� VXJJqUHQW� OD� SUpVHQFH�� OD� VXFFHVVLRQ� HW� O
DFWLRQ� GHV� XWLOLVDWHXUV� GH� OD
WDEOH� HW� GHV� REMHWV�� OH� SDVVDJH� GX� WHPSV�� /
RUGRQQDQFHPHQW� GX�PRQGH� V
DIILUPH
GDQV�OH�FDGUH�
�� >�@� GRQQHU� OD� VHQVDWLRQ� H[DFWH� G
XQ� HQVHPEOH�� G
XQ� WRXW. %LHQ� TXH� SUHVTXH� WRXW
QRXV�pFKDSSH��ELHQ�TXH�FH�TXL�HVW�PRQWUp�VRLW�IUDJLOH�RX�GpULVRLUH�IDFH�j�FH�TXL�Q
HVW
SDV�PRQWUp��OH�PRQGH�DXWRXU��OH�SDVVp��OH�IXWXU��,O�VXIILW�GH�O
DFFHSWHU�HW�GH�IDLUH�HQWUHU
FHV� VHQVDWLRQV� GDQV� O
�XYUH� HOOH�PrPH�� F
HVW� QRWUH� FRQGLWLRQ� G
rWUH� KXPDLQ�� QRWUH
FRQGLWLRQ�GH�SKRWRJUDSKH��
�
&HV� GHX[� VpULHV� FRQVDFUpHV� j� O
DSSDULWLRQ�� OD� VDLVLH�� OD� SHUFHSWLRQ� GX� UpHO� TXL
FRQVWLWXHQW�OH�WKqPH�IRQGDPHQWDO�GH�OD�SKRWRJUDSKLH��UHQRXYHOOHQW�QRWUH�UHJDUG�VXU
OD�SUpVHQFH�GHV�FKRVHV�HW�UpDIILUPHQW�OD�PDvWULVH�GH�OD�FRPSRVLWLRQ�TXL�FDUDFWpULVH
OH�VW\OH�GH�-HDQ�/RXLV�*DUQHOO�

-HDQ�/RXLV�*DUQHOO�HVW�Qp�HQ������
,O� HVW� O
DXWHXU� GH� QRPEUHXVHV� VpULHV�� SD\VDJHV�� GpVRUGUHV�� SRUWUDLWV�� SXLV� G
�XYUHV
FRPSRVpHV�GH�SOXVLHXUV�SKRWRJUDSKLHV��GLSW\TXHV��VXLWHV���GLYHUV�HQVHPEOHV��,O�D�UHoX
QRPEUH�GH�FRPPDQGHV�SXEOLTXHV�HW�IXW�O
XQ�GHV�SKRWRJUDSKHV�PDMHXUV�GH�O
RSpUDWLRQ
PHQpH�SDU�OD�PLVVLRQ�GH�OD�'$7$5�VXU�OH�SD\VDJH�IUDQoDLV�
6HV��XYUHV�VRQW�UpJXOLqUHPHQW�H[SRVpHV�HQ�)UDQFH�HW�j�O
pWUDQJHU�
6LWH��ZZZ�MHDQORXLVJDUQHOO�QHW


3UpIDFH� GX� FDWDORJXH� GH� O
H[SRVLWLRQ� PRQRJUDSKLTXH� GX� :�UWWHPEHUJLVFKHU� .XQVWYHUHLQ
6WXWWJDUW�������



*DOHULH�GH�SKRWRJUDSKLH��2EMHWV�GDQV�O¤REMHFWLI ��

'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�


