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1RWUH�DPL�(GRXDUG�&KDUOHV��$3+����-����DQV���QRXV�D�TXLWWp�FH�GL�
PDQFKH����DYULO��FRYLG�� 

7UqV�ORQJWHPSV�FKHI�GHV�pFKDQJHV�HW�YLFH�SUpVLGHQW�GH�QRWUH�DPLFDOH��
PHPEUH�GHSXLV�SOXV�GH����DQV�LO�DYDLW�XQH�FRQQDLVVDQFH�pWHQGXH�GH�OD�
SKLODWpOLH��,O�YLYDLW�SRXU�OD�SKLODWpOLH� 

/
HQWHUUHPHQW�D�HX�OLHX�PHUFUHGL����j�O
pJOLVH�GH�+RXLOOHV�HQ�SUpVHQFH�
GH�TXHOTXHV�DPLV�GH�O¶$3+� 

1RWUH�DPL�-DFTXHV�&DUGLQDXG�D�SHUGX�VRQ�pSRXVH�)UDQoRLVH�GRQW�OHV�
REVqTXHV�RQW�HX�OLHX�OH���-XLQ�DX�FLPHWLqUH�GH�&DUULqUHV�VXU�6HLQH��/j�
HQFRUH� TXHOTXHV� DPLV� GH� O¶$3+� pWDLHQW� SUpVHQWV� SRXU� WpPRLJQHU� j�
-DFTXHV��OHXU�VRXWLHQ� 

 

3RXU� O¶DQQpH� �������� LO� Q¶\� DXUD� SDV� GH� FRWLVDWLRQ� SRXU� FRPSHQVHU�
O¶DEVHQFH�GH�VHUYLFH�FHWWH�DQQpH� 

 

&DOHQGULHU��SUpYLVLRQQHO����������GDWHV�FRQILUPpHV�j�OD�UHQWUpH� 

5pXQLRQV�GH�O
$PLFDOH�OH�GLPDQFKH�GH����KHXUHV�j����KHXUHV�VDOOH�
0,&+(/(7 
/HV����VHSWHPEUH—���RFWREUH—���HW����QRYHPEUH�–���HW����Gp�
FHPEUH������ 
/HV���HW����MDQYLHU�–��HW����IpYULHU�–���HW����PDUV�–���HW����DYULO�-����
PDL�-����MXLQ������  

$VVHPEOpH�JpQpUDOH�GH�O
DPLFDOH����RFWREUH�� 6DOOH�0LFKHOHW� 
5HSDV�DSUqV� O
$VVHPEOpH�*pQpUDOH� �� �$SUqV� FHWWH�DVVHPEOpH� � LO�\�
DXUD� XQ� UHSDV� RIIHUW� SDU� O¶$PLFDOH�� 9HQH]� QRPEUHX[� DYHF� YRV�
pSRX[�HW�pSRXVHV� 
*DOHWWH�OH���MDQYLHU�j����KHXUHV� 
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1RVWDOJLH� 

/H����PDL�GHUQLHU��-DFTXHOLQH�&DXUDW��QRXV�D�TXLWWp� 

(OOH� D� FUpp� O¶pPLVVLRQ�7pOp�3KLODWpOLH� � TXL� HVW� GLIIXVpH� OD� SUHPLqUH� IRLV� HQ� MDQYLHU� ������(OOH� DF�
FXHLOOH��-HDQ�&RFWHDX�TXL�SUpVHQWH��HQ�OD�GHVVLQDQW�DYHF�OH�URXJH�j�OqYUH�GH�-��&DXUDW�VD�IXWXUH��0D�
ULDQQH� 

&HWWH�pPLVVLRQ�GHYLHQW�3KLODWpOLH�&OXE�HW�VHUD�GLIIXVp�MXVTX
HQ������ 

'DQV�XQ�EORF�IHXLOOHW�HOOH�DSSDUDLW�GDQV�
XQ�SRVWH�GH�WpOpYLVLRQ�KRUV�GHV�WLPEUHV� 
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7LPEUHV�DQWL-UDFLVWHV�HQ���(VSDJQH� 
 
/HV�WLPEUHV�GH�O¶pJDOLWp� 
3OXV�OH�WLPEUH�HVW�IRQFp�SOXV�VD�YDOHXU�
EDLVVH� 
 
/HV�PHQWLRQV�&�%�$��$�FRUUHVSRQGHQW�j�
GHV�WDULIV�� 
 
����$����WDULI�LQWpULHXU��HQYRL�QRQ�QRUPDOL�
Vp 
����$����WDULI�LQWpULHXU��HQYRL�QRUPDOLVp�
UHVSHFWDQW�GH�FRQGLWLRQV�GH�WDLOOH�
�pSDLVVHXU�GH�PRLQV�G
XQ�GHPL�FHQWL�
PqWUH�HQ�SDUWLFXOLHU���GH�FRXOHXU�
�FODLUH����RX�OHWWUH�GX�GHX[LqPH�pFKHORQ�
GH�SRLGV�����j����J� 
����%���WDULI�(XURSH 
����&���WDULI�0RQGH 



+,672,5(�GX�%85($8�GH�3267(�GH�+28,//(6��VXLWH�� 
 
$�O
RFFDVLRQ�GH�O
RXYHUWXUH�GH�FH�EXUHDX��WURLV�QRXYHOOHV�ERvWHV�IXUHQW�LQVWDOOpHV�HQ�YLOOH��SXLV�OH�&RQVHLO�
PLW�j�O
pWXGH�O
pWDEOLVVHPHQW�G
XQ�UpVHDX�WpOpSKRQLTXH�HW�FHOOH�G
XQ�FLUFXLW�UHOLDQW�OD�FRPPXQH�DX[�OLJQHV�
GX�UpVHDX�JpQpUDO�SRXU�OHVTXHOOHV��
$GPLQLVWWUDWLRQ�GHPDQGDLW�OD�VRPPH�GH�TXDWUH�PLOOH�IUDQFV� 
 
(Q�PDL�������OH�&RQVHLO�GHPDQGH�OD�FUpDWLRQ�G
XQ�WURLVLqPH�SRVWH�GH�IDFWHXU�VXLYLH�GHX[�DQV�DSUqV�GH�
FHOOH�G
XQ�TXDWULqPH���HQ�������FHOOH�G
XQ�FLQTXLqPH�HW�HQ�������FHOOH�GH�GHX[�QRXYHDX[�HPSORLV� 
 
$�OD�VXLWH�G�
XQ�JUDQG�QRPEUH�GH�UpFODPDWLRQV�GX�SXEOLF�FRQWUH�OHV�ORQJXHV�DWWHQWHV�TX
LO�pWDLW�REOLJp�GH�
IDLUH��XQ�VHFRQG�JXLFKHW�IXW�RXYHUW�HQ�������PDLV�O
DQQpH�VXLYDQWH��LO�IDOOXW�VH�UHQGUH�j�O
pYLGHQFH��OH�EX�
UHDX��ELHQ�TX
LO�I�W�UHODWLYHPHQW�QHXI��DYDLW�EHVRLQ�G
rWUH�āUHPLV�HQ�pWDW�HW��QH�FRQWLQXH�SDV�j�rWUH�XQ�REMHW�
GH�GpULVLRQ�HW�GH�VFDQGDOH�SRXU�XQH�YLOOH�GH��������KDELWDQWV�GLW�OH�UHJLVWUH�GH�GpOLEpUDWLRQV�GX�&RQVHLO�
PXQLFLSDO� 
 
&
HVW�DORUV�TX
RQ�FRQVWUXLVLW�XQH�DLOH�QRXYHOOH�SRXU�\�ORJHU�OH�EXUHDX�GX�WUL�HW�GpJDJHU�OD�VDOOH�GX�SXEOLF��
(Q�������RQ�HQYLVDJHD�OD�FUpDWLRQ�G
XQ�EXUHDX�DX[LOLDLUH�GDQV�OH�TXDUWLHU�GHV�%ODQFKHV��PDLV�FHOXL-FL�QH�
IXW�SDV�UpDOLVp���FHSHQGDQW��LO�GHYHQDLW�XUJHQW�GH�FRQVWUXLUH�XQ�YpULWDEOH�K{WHO�GHV�SRVWHV�HW�RQ�FKHUFKD�HQ�
YLOOH�XQ�WHUUDLQ�OLEUH�TXL�FRQYLHQQH�SRXU�FHWWH�pGLILFDWLRQ� 
 
&RPPH�HQ��������OHV�SURSRVLWLRQV�IXUHQW�QRPEUHXVHV���FLWRQV�QRWDPPHQW��j�O
DQJOH�GH�OD�UXH�GX�0DUpFKDO�
*DOOLpQL�HW�GH�OD�3ODFH�0LFKHOHW��XQ�WHUUDLQ�WHQX�SDU�XQ�FKDUERQQLHU�HW�HQ�IDFH�GH�FHOXL-FL�XQH�PDLVRQ�
ERXUJHRLVH���DYHQXH�&DUQRW��SXLV�DX�FRLQ�GH�O
DYHQXH�6FKRHOFKHU�HW�GH�O
DYHQXH�GH�OD�5pSXEOLTXH��&H�IXW�
FH�GHUQLHU�TXH�O
RQ�FKRLVLW��VXUIDFH�����P���H[SHUWLVp������IUV��OH�P���/H�UpVHDX�WpOpSKRQLTXH�FRPSWDLW�
DORUV�����DERQQpV�HW�OH�&RQVHLO�DFFHSWDLW�OD�SURSRVLWLRQ�GH 
$GPLQLVWUDWLRQ�SRXU�O
pWDEOLVVHPHQW�G
XQ�
SRVWH�WpOpSKRQLTXH�SXEOLF�DFFHVVLEOH�GX�GHKRUV�SHQGDQW�OHV�KHXUHV�GH�IHUPHWXUH�GX�EXUHDX� 
 
/D�FRQVWUXFWLRQ�GX�QRXYHO�pGLILFH�FRPPHQoDLW��HW�IXW�WHUPLQpH�HQ�������HW�LQDXJXUpH�OH����GpFHPEUH� 
 
4XDQG�OHV�$OOHPDQGV�DUULYqUHQW�j�+RXLOOHV��LOV�SUHVFULYLUHQW�XQH�HQTXrWH�JpQpUDOH�VXU�OHV�UHVVRXUFHV�HW�
DFWLYLWpV�GH�OD�&RPPXQH���SDU�HOOH��RQ�VDLW�TXH�OH�QRPEUH�G
DERQQpV�DX�WpOpSKRQH�pWDLW�GH�����FRQWUH�����
HQ������� 
 
/H�VWDQGDUG�WpOpSKRQLTXH�DYDLW�pWp�VDERWp�DYDQW�OH�GpSDUW�GHV�)UDQoDLV��&H�IXW�XQ�KDELWDQW�GH�QRWUH�YLOOH��
0RQVLHXU�/$&52,;��TXL�FRQWULEXD�j�VD�UHPLVH�HQ�pWDW��j�OD�JUDQGH�VDWLVIDFWLRQ�GH�WRXV 
 
� 
����-�(Q��������DSSDULWLRQ�G
XQ�FDFKHW�LGHQWLTXH�DX�W\SH�����ELV��PDLV�SO�XV�JUDQG�HW�FHUFOH�SRLQWLOOp�GDQV�OH�
PLOLHX� 
����-�9HUV�������QRXYHDX�W\SH�OpJqUHPHQW�SOXV�JUDQG�TXH�OH�SUpFpGHQW��/H�EORF�GDWHXU�Q
HVW�SOXV�OH�PrPH��
OH�PRLV�HVW�LQVFULW�HQ�FKLIIUHV� 
����-�9HUV��������FDFKHW�VLPSOH�FHUFOH��DYHF�RX�VDQV�OHYpH���LO�VHUD�XWLOLVp�GDQV�WRXV�OHV�EXUHDX[�GH�)UDQFH��
FRQMRLQWHPHQW�DYHF�OHV�FDFKHWV�SUpFpGHQWV��,O�HVW�HQFRUH�HQ�VHUYLFH�GH�QRV�MRXUV� 
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'HSXLV�FHW�DWLFOH�SDUX�HQ������XQ�EXUHDX�IXW�RXYHUW� OH����
MDQYLHU������ERXOHYDUG�-HDQ�-DXUqV�� 

&H�EXUHDX�D��pWp�UHPSODFp�UpFHPPHQW�SDU�XQH�SKDUPDFLH� 

 

 

 

6XU�FHV���FDUWHV�RQ�
FRQVWDWH� TXH� OH� EDWLPHQW�
GH� OµDYHQXH� GH� OD� Up�
SXEOLTXH��D�pWp�VXUpOHYp� 

 

 

 

 

 

 

'HV�IODPPHV�RQW�pWp�XWLOVpHV�FRPPH�FHOOHV�
GH� OD� FRUULGD� �IODPPH� PLVH� HQ� VHUYLFH� OH�
���RFWREUH������ 

&RUULGD��PDTXHWWH� UpDOLVpH� SDU�0��5HQDOG�
=DSDWD��GHPDQGpH�SDU� OH�FRPLWp�GHV� IrWHV�
SUpVLGp� DORUV� SDU� $OH[DQGUH� -RO\� IXWXU�
PDLUH�GH�+RXLOOHV� 
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