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/(6�5(67(6�$1,0$8;�'8�6,/2�'(�&+$03/,(8��2,6(��

SDU�-HDQ�+HUY«�<9,1(&� �

/(6�9(67,*(6�266(8;�

&RPPH� O
«WDW� GH� FRQVHUYDWLRQ� GHV� RVVHPHQWV�
G«FRXYHUWV� GDQV� OH� VLOR�� DSSDUWHQDQW� DX[� GHX[� FRXFKHV�
G«ILQLHV� GDQV� O
DUWLFOH� SU«F«GHQW�� «WDLW�H[FHOOHQW� HW� TX
LO�
QH� PRQWUDLW� DXFXQH� GLII«UHQFH� G
DOW«UDWLRQ�� QRXV� DYRQV�
FRQVLG«U«� SRXU� O
«WXGH� TXH� QRXV� DYLRQV� ¢� IDLUH� ¢� XQ�
WRXW� KRPRJªQH��

&HWWH� «WXGH� FRPSRUWH� G
XQH� SDUW� XQ� LQYHQWDLUH� GHV�
YHVWLJHV� RVVHX[� HW� G
DXWUH� SDUW� XQH� GHVFULSWLRQ�

ORJLTXH� GHV� SLªFHV� VLJQLILFDWLYHV�� VXLYLV� G
XQH�
LQWHUSU«WDWLRQ��

/H� G«FRPSWH�GHV� RVVHPHQWV� QRXV� SHUPHW� GH� GUHVVHU�
OH� WDEOHDX� ,� TXL� GRQQH� VXFFHVVLYHPHQW� OHV� HVSªFHV�
UHSU«VHQW«HV� HW�� SRXU� FKDFXQH� G
HOOHV�� OH� QRPEUH�
G
RVVHPHQWV� G«WHUPLQ«V�� SXLV� OH� SRXUFHQWDJH� SDU�
UDSSRUW� DX� QRPEUH� WRWDO�� HQILQ� OH� 10,� �1RPEUH�
0LQLPXP� G
,QGLYLGXV��� DLQVL� TXH� OH� SRXUFHQWDJH�
FRUUHVSRQGDQW� ¢� FHOXL�FL��

7$%/($8� QRPEUH� G
RV� �� QRPEUH� WRWDO� 10,� �� 10,�

0RXWRQ�FKªYUH�
%ĕXI�
&RFKRQ�
&KLHQ�
&KHYDO�
+RPPH�
%DWUDFLHQ�
,QG«WHUPLQ«�
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7RWDO� ���� ���

3RXU�FKDTXH�HVSªFH�� OD� U«SDUWLWLRQ� GHV� RVVHPHQWV�
FRUUHVSRQGDQW� DX[� GLII«UHQWHV� SDUWLHV� GX� VTXHOHWWH� HVW�
IRXUQLH� SDU� OH� WDEOHDX� ,,��

7$%/($8�,,� ��

2YLFDSULG«V�
%RYLG«V�
(TXLG«V�
6XLG«V�
&DQLG«V�
+RPPHV�
%DWUDFLHQ�

� &�5�$�9�2�� ��� UXH� GHV�
������&203,�*1(�
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0¤FKRLUH�

��
��
��
��

'HQW�

���
��

���

5DFKLV�

��
���

��
��

0HPEUH�$QW�

���
��
��
��

���

��

0HPEUH� 3RVW�

���
��
��
��

��
��

����



&HV�RV�SURYLHQQHQW� GRQF�GH� ���LQGLYLGXV��

/D� VXLWH� GH� O
«WXGH� SU«VHQWH�� HVSªFH� SDU� HVSªFH�� OHV�
FDUDFW«ULVWLTXHV� TXL� RQW� SX� ¬WUH� G«WHUPLQ«HV� RX�
HVWLP«HV� �� OD� G«FRXSH� GHV� DQLPDX[� D� «W«� H[DPLQ«H�
ORUVTX
HOOH�«WDLW� YLVLEOH��

/HV�RYLFDSULG«V�

'�&2037(�
6XU� ��� RVVHPHQWV� G
RYLFDSULG«V�� ���RV� GH� PRXWRQ�

HW� ��� GH� FKªYUH� VRQW� G«WHUPLQ«V�� /D� U«SDUWLWLRQ� GHV�
LQGLYLGXV� VH�IDLW� GH� OD� PDQLªUH� VXLYDQWH� ��
ᒫ �� FDSULG«V� DGXOWHV���
ᒫ �� E«OLHU�HW��� MHXQH�PRXWRQ� ��
ᒫ GH� SOXV�� �� WUªV� MHXQH� DQLPDO�� SHXW�¬WUH�PRUW�Q«��
'�&283(�

2Q� FRQVWDWH� TXH� OHV� DQLPDX[� VRQW� G«FRXS«V� HQ�
GHX[� GDQV� OH� VHQV� GH� OD� ORQJXHXU� GHSXLV� OH� VDFUXP�
MXVTX
DX� FU¤QH�� /HV� YHUWªEUHV� TXL� RQW� «W«� UHWURXY«HV�
HQWLªUHV� HW� HQ� FRQQH[LRQ�� VRQW� FDUERQLV«HV� VXU� XQ� F¶W«��

/HV�ERYLG«V�
'�&2037(�
ᒫ �� YHDX� G
XQ� DQ�� �� MHXQH� DGXOWH� GH� WURLV� DQV� HW�GHPL�

����� FP� DX� JDUURW�� ��
ᒫ �� DGXOWH� GH� VL[� DQV� HW� �� LQGLYLGX� ¤J«�GH�GL[�DQV��
'�&283(�

/HV� WUDFHV� GH� IUDJPHQWDWLRQV� HW� GH� G«FRXSH�
SHUPHWWHQW� GH� UHFRQVWLWXHU� GHX[� TXDUWLHUV� GH� YLDQGH�� ,O�
V
DJLW� GH�WUHL]H� IUDJPHQWV�GH� YHUWªEUHV�FHUYLFDOHV�
WUDQFK«HV� HQ� GHX[� ORQJLWXGLQDOHPHQW�� DSSDUWHQDQW� ¢� OD�
PRLWL«� GURLWH� GX� UDFKLV�� TXL� FRUUHVSRQGHQW� ¢� XQ� GHPL��
FROOLHU�GH�EĕXI��

4XHOTXHV��YHUWªEUHV�WKRUDFLTXHV�� SOXV�XQH� GL]DLQH� GH�
F¶WHV� SDUWDJ«HV� HQ� WURLV�� IRUPHQW� OH� VHFRQG� PRUFHDX��
&HV� IUDJPHQWV� GH� F¶WHV� QH� VRQW� SDV� LVRO«V�� PDLV� LOV�
IRQW� SDUWLH� G
XQ� P¬PH� HQVHPEOH�� FH� TXL� HVW� SU«FLV«�
SDU� OHV�GLII«UHQWV�UHPRQWDJHV��

/
RS«UDWLRQ� GH� G«SRXLOODJH� GH� OD� W¬WH� HVW� DWWHVW«H�
SDU� GHV� WUDFHV� GH� G«FRXSH� IDLWH� DX� FRXWHDX�� VXU� OH�
SRXUWRXU�GH� OD� FKHYLOOH� RVVHXVH�G
XQH� FRUQH��

/HV�«TXLG«V�
'�&2037(�
� LQGLYLGXV� VRQW� G«QRPEU«V� ¢� SDUWLU� G
XQ� FU¤QH� HW�

G
XQ�PD[LOODLUH��
&HOXL� TXL� FRUUHVSRQG� DX� FU¤QH� HVW� �� �� P¤OH� G
HQYLURQ�

FLQT� DQV� HW� OH� VHFRQG� �� �� DGXOWH� GH�VH[H�LQG«WHUPLQ«��
'�&283(�

/D� FRQVRPPDWLRQ� GX� FKHYDO� HVW� REVHUY«H� ¢�SOXVLHXUV�
QLYHDX[� �� OHV� FKDLUV� VRQW� G«FRXS«HV�� OHV� RV� VRQW�
IUDJPHQW«V� HW� IHQGXV� HQ� GHX[�� OH� FU¤QH� HVW� G«FDORWW«�� ,O�
V
DJLW� GRQF�� RXWUH� OH� IDLW� GH� VH� SURFXUHU� GH� OD� YLDQGH��
G
H[WUDLUH� DXVVL� OD� PRHOOH�GHV� RV� ORQJV� HW� GH� U«FXS«UHU�
OD� FHUYHOOH�� /D� G«FRXSH�GH� FHWWH� FDORWWH� FU¤QLHQQH� HVW�
QHWWH� VXU� OH� SRXUWRXU�� OD� VHFWLRQ� HVW� IDLWH� VXLYDQW� XQ�
SODQ� YHUWLFDO�� OD� W¬WH� UHSRVDQW� VXU� OD� IDFH� LQI«ULHXUH��
3DU� FRQWUH�� OHV� ERUGV� PRQWUHQW� XQ� «FODWHPHQW� �� GHV�
ODPHOOHV� G
RV� VH� VRQW� G«WDFK«HV� GX� F¶W«� LQWHUQH� ORUVTXH�
O
RQ� D� SRUW«� OHV� GLII«UHQWV� FRXSV�TXL� RQW� SHUPLV�
O
RXYHUWXUH� GX� FU¤QH��

/HV�VXLG«V�

'�&2037(�
� LQGLYLGXV� GRQW��� P¤OHV���

ᒫ �� DGXOWH� G
HQYLURQ� TXDWUH�DQV� ��
ᒫ �� MHXQH� GH� XQ� ¢�GHX[� DQV���
ᒫ OH� WURLVLªPH� GH� VH[H� LQG«WHUPLQ«�� ¤J«� GH� PRLQV�
G
XQ� DQ��
'�&283(�

/
«WDW� GHV�RV� Q
D� SDV�SHUPLV� G
REVHUYHU�OD� G«FRXSH��

/HV�FDQLG«V�
'�&2037(�

/H� VHXO� LQGLYLGX� DGXOWH� HVW� UHSU«VHQW«� SDU� GHX[�
SDWWHV� DQW«ULHXUHV� �FDUSHV�� P«WDFDUSHV�� SKDODQJHV��
SOXV� RX� PRLQV� FRPSOªWHV�� 4XHOTXHV�SHWLWV� RV�PDQTXHQW�
GX� IDLW� GH� OD� IRXLOOH� RX� GHV� DQLPDX[� IRXLVVHXUV� �����
0DLV� OD� UHFRQVWLWXWLRQ� HW� OD� SU«VHQFH� GH� V«VDPR±GHV�
SURXYHQW� TXH� OHV� H[WU«PLW«V� GHV� SDWWHV� VH� WURXYDLHQW�
GDQV� OH� VLOR�DYHF� OHXU� SHDX�� 5LHQ� QH� SHUPHW� GH� G«ILQLU�
O
HVSªFH� GH� FH� FDQLG«�� FKLHQ� RX� ORXS�� PDLV� OD� GLPHQVLRQ�
GHV�P«WDFDUSHV�VHUDLW� SOXW¶W� FHOOH�G
XQ� FKLHQ��

����



'�&283(�
/HV� SDWWHV� RQW� «W«� VHFWLRQQ«HV� HQWUH� FDUSHV� HW�

UDGLXV��

/H�EDWUDFLHQ�
8Q� I«PXU� HW� XQ� KXP«UXV�� DSSDUWHQDQW� VDQV� GRXWH� ¢�

XQ� P¬PH� DQLPDO��

/HV� ¤JHV� GH� FHV� DQLPDX[� RQW� «W«� HVWLP«V� G
DSUªV� OHV�
GHQWV� GH� ODLW� �6FKPLG�� ������� O
XVXUH� GHV� GHQWV�
G«ILQLWLYHV� �'XFRV�� ������ HW� DXVVL� O
«WDW� GH� G«YHORSSHPHQW�
GH� FHUWDLQV� RV� ORQJV� �%DURQH�� �������
/HV� VH[HV� VRQW� G«WHUPLQ«V� ¢� SDUWLU� GHV� FDQLQHV� SRXU�
OH� FKHYDO�HW� OH� FRFKRQ��
/D� IUDJPHQWDWLRQ� GHV� RV� HVW� LPSRUWDQWH� �� XQH� YLQJWDLQH�
VRQW� EU½O«V� HW� TXHOTXHV�XQV� RQW� «W«� URQJ«V� SDU� GHV�
FKLHQV��

/
KRPPH�

'�&2037(�
/D� SU«VHQFH� GHV� RVVHPHQWV� KXPDLQV� HVW� DFFLGHQWHOOH�

SDUPL� FHV�YHVWLJHV� G
DQLPDX[� FRQVRPP«V�� 'HX[�
LQGLYLGXV� VRQW� UHSU«VHQW«V� SDU� GHX[� I«PXUV� JDXFKHV� EULV«V�
DX[�H[WU«PLW«V��

'(6&5,37,21�=22/2*,48(�
(7�&203$5$,6216�

4XHOTXHV� RV� SHUPHWWHQW� G
DSSURFKHU� OD� ]RRORJLH� GH�
FHUWDLQHV�HVSªFHV��

/HV�ERYLG«V�

1RXV� DYRQV� XQ� UDGLXV� GH� WDLOOH� LPSRUWDQWH� ��
� /W�
� ''W�  �
� ''S�  �� 3'S�  �

����
�����
�����
���

/D� WDLOOH� DX� JDUURW� FDOFXO«H� HVW� GH� ���� FP�� HQ� XWLOLVDQW��
SRXU� OD� ORQJXHXU� WRWDOH� GX� UDGLXV�� OH� FRHIILFLHQW�
PXOWLSOLFDWHXU� G«ILQL� SDU�%RHVVQHFN� ��������
/HV� GRQQ«HV� GH� FRPSDUDLVRQ� SRXU� OD� U«JLRQ� VRQW� OHV�
VXLYDQWHV� �� 9LOOHQHXYH�6W�*HUPDLQ� �/D� 7ªQH� ILQDOH�� ����
HW� *RXUQD\�VXU�$URQGH� �/D� 7ªQH�� �%UXQDX[�� 0HQLHO��
5DSLQ�� �������

/W� QRPEUH� PR\HQQH�

9�6�*�� ���� ¢����� PP �� ����PP�
*RXUQD\� ���� ¢� ����PP �� ������ PP�

&H� UDGLXV� GH� EĕXI� HVW� GRQF� GH� WDLOOH� VXS«ULHXUH� ¢�
FHOOH� GHV� ERYLG«V� GH� GHX[� VLWHV� GH� /D�7ªQH� GDQV� OD�
U«JLRQ�� ,O� QH� V
DJLW� SDV� G
XQ� EĕXI� VDXYDJH� RX� DXURFKV��
FRPPH� RQ� DXUDLW� SX� O
LPDJLQHU� HQ� UDLVRQ� GH� OD�
G«FRXYHUWH� GH� FH� GHUQLHU� DQLPDO� VXU� OH� P¬PH� VLWH�� SRXU� XQH�
S«ULRGH� SOXV� WDUGLYH� �����
3DU� FRQWUH� XQ� I«PXU� GRQW� OD� ORQJXHXU� WRWDOH� HVW� GH�
����PP�� HQWUH� GDQV� OH� GRPDLQH� GH� YDULDWLRQ� GX� EĕXI�
GH�*RXUQD\�VXU�$URQGH� ��

/W�  � ���� ¢�����PP� �� Q�  � ��� �� P�  � ������PP��

/HV�«TXLG«V�

/
«WXGH� GX� FU¤QH� GX� FKHYDO� GH� &KDPSOLHX�� DX� PR\HQ�
GH� OD� P«WKRGH� GH� (LVHQPDQQ� �������� HVW�
PDOKHXUHXVHPHQW� OLPLW«H� ¢� O
«WDEOLVVHPHQW� G
XQ� VHXO� GLDJUDPPH��
FHOXL� GHV� LQGLFHV� SURWRFRQLTXHV� �,3�� GHV� GHQWV�MXJDOHV�
VXS«ULHXUHV� G
XQ� GHV� PD[LOODLUHV�� FDU� FHOXL� GHV� LQGLFHV�
GLPHQWLRQQHOV� GX� FU¤QH� Q
HVW� SDV�U«DOLVDEOH�� P¬PH� SDU�
OH� FKRL[� G
XQ� PLQLPXP� G
LQGLFHV�� SXLVTX
LOV� VRQW� SRXU�
SOXV� GH� OD� PRLWL«� SURSRUWLRQQHOV� ¢� GHV� YDULDEOHV� TXL�
VRQW� SHUGXHV��
/H� GLDJUDPPH� GHV� ,�3�� D� «W«� FRPSDU«� ¢� FHX[� WUDF«V�
SDU� 3�� 0HQLHO� �¢� SDUD°WUH�� SRXU� GHV� DQLPDX[� U«Y«O«V�
SDU� OD� IRXLOOH� HQ� 3LFDUGLH��

/HV� FLQT� SUHPLªUHV� GHQWV� GH� FH� PD[LOODLUH�
FRUUHVSRQGHQW� ELHQ� DX� W\SH� (TXXV�FDEDOOXV� HW�VRQW� WUªV� SURFKHV�
GH� FHOOHV� GX� FKHYDO� GH� *RXUQD\�VXU�$URQGH� �2LVH�� ��
FHSHQGDQW� O
LQGLFH� GH� OD� PRODLUH� 0���� PRQWUH� XQH� WUªV�
QHWWH� GLYHUJHQFH� �� LO� HVW� EHDXFRXS� SOXV� «OHY«�� &HWWH�
YDULDWLRQ� Q
D� VDQV�GRXWH� SDV�XQH� RULJLQH� SDWKRORJLTXH��
PDLV� SOXW¶W� J«Q«WLTXH��
/HV� LQGLFHV�� TXL� VRQW� U«GXLWV� ¢� XQ� SOXV� SHWLW� QRPEUH�
GH� GHQWV� SRXU� OHV� GHX[� DXWUHV� PD[LOODLUHV�� GRQW� OH�
VHFRQG� GH� FH� P¬PH� FU¤QH�� FRQILUPHQW� OD� SURFKH�
SDUHQW«� HQWUH� OHV� FKHYDX[� GH� *RXUQD\� HW� FHX[� GH�
&KDPSOLHX��
3DUPL� OHV� YHVWLJHV� RVVHX[�� XQ� UDGLXV� D� FRPPH�
GLPHQVLRQV� �� /W�  � ����PP� �� ''W� � �����PP� ��
''S�  � �����PP� �� 3'S�  � ��� PP��
(Q� XWLOLVDQW� OH� FRHIILFLHQW� PXOWLSOLFDWHXU�� OD� KDXWHXU� DX�
JDUURW� FDOFXO«H� HVW� GH� ���� FP�� 4XHOTXHV� U«I«UHQFHV�
QRXV� GRQQHQW� OHV� WDLOOHV� FRPSDUDEOHV� VXLYDQWHV� �� ����



3LFDUGLH�
*RXUQD\�

(XURSH�
0DQFKLQJ� ����

7URX� GH� O
$PEUH�
¢� (SUDYHV� ����

1HNNHUVSRHO� ����

PR\HQQH�
�P��

����

����

����
����

YDULDQFH�
�Y��

����������

���� ������

���� ������
���� ������

%LHQ� TXH� O«JªUHPHQW� SOXV� SHWLW� TXH� FHX[� G«FRXYHUWV�
¢� *RXUQD\�VXU�$URQGH�� FH� FKHYDO� SRVVªGH� XQH� WDLOOH�
IU«TXHQWH� ¢� OD� S«ULRGH� GH� /D�7ªQH� GDQV� OH� QRUG� GH�
O
(XURSH��
&HSHQGDQW�� XQ� FDOFDQHXP� TXL� D� FRPPH� GLPHQVLRQV� ��
/W�  � ������PP� HW� 'W6W�  � �����PP� HVW� VHQVLEOHPHQW�
SOXV�JUDQG� TX
¢�*RXUQD\� �/W�  � ���� HW� 'W6W�  � �����

/HV�RYLFDSULG«V�

8Q� P«WDWDUVH� GH� MHXQH� DQLPDO� FRUUHVSRQG� ¢� XQH� WDLOOH�
DX� JDUURW� FDOFXO«H�GH� ��� FP��

,17(535�7$7,21�

3OXVLHXUV� UHPDUTXHV�LPSRUWDQWHV� RQW� «W«�IDLWHV� GDQV� OH�
FKDSLWUH� SU«F«GHQW�� TXL� FRQGXLVHQW� ¢� SOXVLHXUV�
LQWHUSU«WDWLRQV� RX� K\SRWKªVHV� ��
7RXW� G
DERUG�� OD� WDLOOH� SHX� FRPPXQH� G
XQ� EĕXI�
�����FP�� IDLW� VXSSRVHU� OD� SU«VHQFH� G
XQ� DQLPDO� GH� W\SH�
URPDLQ�� RX� SOXW¶W� G
RULJLQH� P«GLWHUUDQ«HQQH�� 6D� WDLOOH�
HVW� ELHQ� VXS«ULHXUH� ¢� FHOOH� GX� EĕXI� LQGLJªQH� TX
LO�
F¶WRLH� HW� GRQW� OD� GLPHQVLRQ� HVW� HVWLP«H� ¢� ����FP�
GDQV� OD� U«JLRQ��
4XDQW� DX� FKHYDO� LO� HVW� W\SLTXHPHQW� JDXORLV�� GH� SHWLWH�
WDLOOH� ����� FP� HQYLURQ��� QRUPDOH� ¢� FHWWH� «SRTXH�� ,O� HVW�
LQW«UHVVDQW� GH� QRWHU� TXH� OHV� FKHYDX[� VRQW� FRQVRPP«V��
DORUV�TXH� FH�Q
HVW� SDV� OH� FDV� VXU�GHV� VLWHV� SOXV� WDUGLIV��
FRPPH� FHOXL� GH� OD� %RXUVH� ¢
�0DUVHLOOH� �-RXUGDQ�� �������
3RXU� *RXUQD\�� OH� SUREOªPH� HVW� FHSHQGDQW� GLII«UHQW�
SXLVTX
LO� V
DJLW� G
XQ� VDQFWXDLUH� �0HQLHO�� ¢� SDUD°WUH�� ��
SDU� FRQWUH�� LO� D� «W«� DXVVL� FRQVRPP«� ¢� %HDXYDLV� ����
�/D� 7ªQH� ILQDOH��� '
DXWUH� SDUW� O
RXYHUWXUH� GH� OD� ER°WH�
FU¤QLHQQH� GX� FKHYDO� HVW� SDUWLFXOLªUH� �� RQ� SRVVªGH�
PDOKHXUHXVHPHQW� SHX� GH� GRQQ«HV� GH� FRPSDUDLVRQ�� VL� FH�
Q
HVW� SRXU� OH� VLWH� P¬PH� GH� /D� 7ªQH�� SRXU� OHTXHO� VHXOH�
XQH� «WXGH� VXFFLQFWH� D� «W«� SXEOL«H�� /D� FRQVRPPDWLRQ�
GH� OD� FHUYHOOH� HVW�VXSSRV«H��
(QILQ� SRXU� OHV� SDWWHV� DQW«ULHXUHV� GH� FDQLG«V� SOXVLHXUV�
K\SRWKªVHV� GRLYHQW� ¬WUH� «PLVHV���

,,� SHXW� V
DJLU� G
XQ� VLPSOH� UHMHW� GH� G«SH©DJH��� OD�
FRQVRPPDWLRQ� Q
HVW� SDV� FHUWDLQH�� SXLVTX
DXFXQ� DXWUH�
RVVHPHQW�GH� FDQLG«� Q
HQ� DSSRUWH� O
«YLGHQFH��

,O� SHXW� DXVVL� V
DJLU� GHV�YHVWLJHV� G
XQ� UHY¬WHPHQW� HQ�
SHDX� VXU� OHTXHO� O
H[WU«PLW«� GHV� SDWWHV� DXUDLW� «W«�
FRQVHUY«H� �� OD� FRQVRPPDWLRQ� GX� FKLHQ� HVW� FHSHQGDQW�
FRQQXH� SRXU� O
«SRTXH�� ¢� 0DQFKLQJ� �%RHVQHFN�� ������
SDU�H[HPSOH��

$X� UHJDUG� GHV� GHUQLªUHV�IRXLOOHV�� O
«OHYDJH� HW� OHV�
WHFKQLTXHV� GH� ERXFKHULH� VXELVVHQW� GDQV� QRWUH� U«JLRQ�� ¢� OD�
S«ULRGH� GH� /D�7ªQH� ILQDOH�� GHV� WUDQVIRUPDWLRQV� EUXWDOHV�
¢� OD� VXLWH� GH� OD� FRQTX¬WH� URPDLQH�� SDU� O
LQWURGXFWLRQ�
G
HVSªFHV�GRPHVWLTXHV� V«OHFWLRQQ«HV� HW� SDU� XQH�
LQWHQVLILFDWLRQ� GH� OD� FRQVRPPDWLRQ��
(Q� UDLVRQ� GHV� GLIILFXOW«V� DFWXHOOHV� ¢� «WDEOLU� XQH�
FKURQRORJLH� SU«FLVH� HQ� IRQFWLRQ� GX� VHXO� PDW«ULHO� F«UDPLTXH�
GDW«� G
DYDQW� RX� G
DSUªV� OD� FRQTX¬WH�� O
«WXGH� GH� OD�
IDXQH� GX� VLOR� GH� &KDPSOLHX� D� SRXU� EXW� GH� PLHX[�
FHUQHU� OH� SUREOªPH�� HQ� IRQFWLRQ� GHV� FULWªUHV� FLW«V� FL��
GHVVXV� HW� GHV� DXWUHV� REVHUYDWLRQV� WHQGDQW� ¢� SURXYHU�
OD� SU«VHQFH� RX� OD� SHUVLVWDQFH�GH� FRXWXPHV� LQGLJªQHV��
/
«WXGH� ]RRORJLTXH� PRQWUH� TXH� OD� IDXQH� HVW� W\SLTXH�
GH� OD� S«ULRGH� JDXORLVH� SULQFLSDOHPHQW� SDU� OD� SHWLWH�
WDLOOH� GHV� EĕXIV� HW� GHV� FKHYDX[� �� SDU� FRQWUH� O
H[DPHQ�
GHV� WUDFHV� GH� G«FRXSH� Q
HVW� SDV� VLJQLILFDWLI�� ¢� FDXVH�
GH� O
«FKDQWLOORQQDJH� WURS� SHX� LPSRUWDQW��
/D� G«FRXYHUWH� G
XQ� EĕXI� G
LPSRUWDWLRQ� QH� SHUPHW� SDV�
G
DIILUPHU� TXH� OD� FRQTX¬WH� Q
D� SDV� HQFRUH� HX� OLHX� RX�
TX
HOOH� HVW� WUªV� U«FHQWH�� ¢� PRLQV� G
HQYLVDJHU�
G
LPSRUWDQWV� «FKDQJHV� FRPPHUFLDX[�� SOXV� SU«FRFHV�� DX� P¬PH�
WLWUH� TXH�FHX[� GHV� DPSKRUHV�P«GLWHUUDQ«HQQHV��

4XRL� TX
LO� HQ� VRLW�� XQH� FRXWXPH� JDXORLVH� HVW� ELHQ�
«WDEOLH�� OD� FRQVRPPDWLRQ� GX� FKHYDO��� SDU� FRQWUH�� OD�
VLWXDWLRQ� GX� FKLHQ� SDU� UDSSRUW� ¢� VHV� PD°WUHV� UHVWH�
WUªV�DO«DWRLUH� �FRQVRPPDWLRQ�� G«SH©DJH���
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��� /H�IDLW� D� «W«� FRQVWDW«� ¢� SUR[LPLW«� GX� VLOR� SRXU� XQ� IRXU�GH� SRWLHU�
VH�SU«VHQWDQW�GDQV� OHV� P¬PHV� FRQGLWLRQV��
��� (Q� FRXUV� G
«WXGH� SDU� O
DXWHXU��
��� (Q� FRXUV� G
«WXGH� SDU� 3�� 0(1,(/� TXL� D� DLPDEOHPHQW� PLV� FHV�
UHQVHLJQHPHQWV� ¢� QRWUH� GLVSRVLWLRQ��

%,%/,2*5$3+,(�
%$521�(�� 5��� ������ $QDWRPLH� FRPSDU«H� GHV� PDPPLIªUHV�
GRPHVWLTXHV�� W�� ,� ,,�� 9LJRW�� 3DULV��
%2(661(&.�� -��� ������ 'LH� 7LHUNQRFKHQIXQGH� DXV� GHP� 2SSLGXP�
YRQ� 0DQFKLQJ�� )UDQ]� 6WHLQHU�9HUODJ� *0%+�� :LHVEDGHQ��
%581$8;�� -��/�� 0(1,(/�� 3��� 5$3,1�� $���� ������ �8Q� VDQFWXDLUH�
JDXORLV� ¢� *RXUQD\�VXU�$URQGH� �2LVH��� *DOOLD�� W�� ���� IDVF�� ,��
'8&26�� 3��� ������ /
RULJLQH� GHV� DQLPDX[�HQ� 3DOHVWLQH�� %RUGHDX[��
(,6(10$11�� 9��� ������ /HV� FKHYDX[� ��(TXXV�VHQRXV�ODWR���IRVVLOHV�
HW�DFWXHOV� �� FU¤QHV� HW� GHQWV�MXJDOHV�VXS«ULHXUHV�� (G�� &156�� 3DULV��
*$87,(5��$��� ������ 7KH� DQLPDO� UHPDLQ� RI� WKH� /D� 7ªQH� VHWWOHPHQW�
1HNNHUVSRHO��� �0ROLQH�� 3URY�� $QWZHUS��� +HOLQLXP� 9,,,�� SS�� ���������
*$87,(5��$��� ������ �/HV� UHVWHV� G
DQLPDX[�� LQ� /H� WURX� GH� O
$PEUH�
¢� (SUDYHV�� VRXV� OD� GLUHFWLRQ� GH� 0�� (�� 0DULHQ�� 0XV«HV�5R\DX[� G
$UW�
HW� G
+LVWRLUH�� %UX[HOOHV��
-285'$1�� /��� ������ /D� IDXQH� GX�VLWH� JDOOR�URPDLQ� HW�SDO«RFKU«WLHQ�
GH� OD� %RXUVH� �0DUVHLOOH��� (G�� &156��$L[� 0DUVHLOOH��
0(1,(/�� 3��� ¢� SDUD°WUH�� /HV� DQLPDX[� GX� VDFULILFH� GDQV� OH�
VDQFWXDLUH� JDXORLV� GH� *RXUQD\�VXU�$URQGH�� SXEO�� HQ� FRXUV��
6&+0,'�� (��� ������ $WODV� RI� DQLPDO� ERQHV�� (3&�� $PVWHUGDP��
/RQGRQ�� 1HZ�<RUN��
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