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&RPSWH-UHQGX�GH�FRQVHLO�PXQLFLSDO 

6pDQFH�GX���MXLOOHW����� 
5pYLVLRQ� GHV� OR\HUV� GHV� ORJHPHQWV�
FRPPXQDX[ 

/H� FRQVHLO� YDOLGH� OD� UpYLVLRQ� GHV� OR\HUV� GHV�
ORJHPHQWV� FRPPXQDX[� SUpYXH� DX� �HU� MXLOOHW�
HW� DSSOLTXH� XQH� KDXVVH� GH� ����� ��
FRQIRUPpPHQW�j�O·LQGLFH�,16((� 

5pQRYDWLRQ�GH�OD�YRLULH 

/H� FRQVHLO� YDOLGH� OD� SURSRVLWLRQ� GH�
O·HQWUHSULVH� 3,*(21� 73� SRXU� XQ�PRQWDQW� GH�
��� ������� Φ� 77&� SRXU� OD� UpDOLVDWLRQ� G·XQ�
ELFRXFKH� VXU� OHV� URXWHV� GX�&KDPS� %ODQF�� GX�
)UHVQH� DX� QLYHDX� GX� ERYLGXF� GX� 9DO�� GH� OD�
0pWDLULH� 1HXYH�� GH� OD� 1Rp� 3LHO�� HW� GH� OD�
3LODLV��&LQT�WRQQHV�GH�3$7$�VHURQW�DSSOLTXpHV�
VXU� O·HQVHPEOH� GH� OD� FRPPXQH�� ,O� DSSURXYH�
pJDOHPHQW� O·DUDVHPHQW� FRPSOHW� GHV� EDV-
F{WpV�GHV� URXWHV�HW�FKHPLQV�GH� OD� ]RQH�6XG-
(VW��SUpDODEOH�DX�FXUDJH�GHV�IRVVpV� 

/HV� URXWHV� GX� 3kWLV� HW� GH� %HDXPRQW� )pUDUG�
VHURQW� UHSULVHV� SDU� O·HQWUHSULVH� (LIIDJH� VXLWH�
DX[�WUDYDX[�QRQ�VDWLVIDLVDQWV�GH������ 

5pYLVLRQ� GHV� WDULIV� GX� UHVWDXUDQW� VFRODLUH�
SRXU�O·DQQpH�����-���� 

/H� FRQVHLO� YDOLGH� OHV� WDULIV� GX� UHVWDXUDQW�
VFRODLUH�HW�UHSUHQG�O·DXJPHQWDWLRQ�GH��������
DSSOLTXpH� SDU� O·(6$7� GH� 5HWLHUV�� SRUWDQW� OH�
UHSDV� j� ����� Φ� 77&�� /D� FRPPXQH� FRQWLQXH�
G·DVVXPHU� OHV� IUDLV� GH� SHUVRQQHO��
G·HQFDGUHPHQW� HW� OHV� FKDUJHV� GX� EkWLPHQW��
/·HQVHPEOH� GHV� WDULIV� HVW� GLVSRQLEOH� HQ�
PDLULH� 

&RPPLVVLRQ�© $IIDLUHV�VFRODLUHV ª 

/HV� HIIHFWLIV� SRXU� OD� UHQWUpH� ����� VRQW�
HVWLPpV� j� ���� pOqYHV�� GRQW� ��� UpVLGDQW� j�
7KRXULH��)DFH�DX[�SUREOqPHV�GH�FKDOHXU��XQH�
UpIOH[LRQ� HVW� HQJDJpH� �� OD� FRQVXOWDWLRQ� SRXU�
GHV�ILOPV�VRODLUHV�VXU�OD�YHUULqUH�HVW�HQ�FRXUV��
/H�FRQVHLO�YDOLGH�DXVVL� OH�SULQFLSH�G·LQVWDOOHU�
GHV�YROHWV�VXU�WRXWHV�OHV�IHQrWUHV�HW�G·pWXGLHU�
OD�SHUWLQHQFH�G·XQH�FOLPDWLVDWLRQ� 

�VXLWH�S��� 

 

)XWXU�S{OH�VDQWp���8QH�RSSRUWXQLWp�G·LQVWDOODWLRQ�SRXU�XQ�
H[HUFLFH�SDUWDJp�HQ�]RQH�UXUDOH 

'DQV� OH� FDGUH� GX�
GpYHORSSHPHQW�GH�VRQ�RIIUH�
GH� VRLQ�� OD� FRPPXQH�
SURSRVH� j� OD� ORFDWLRQ� XQ�
FDELQHW� SRXU� DFFXHLOOLU�� j�
WRXU� GH� U{OH�� GLIIpUHQWHV�
VSpFLDOLWpV� PpGLFDOHV� HW�
SDUDPpGLFDOHV� DILQ� GH� FUpHU�
XQH� V\QHUJLH� ORFDOH� HQWUH�
GLIIpUHQWV� SUDWLFLHQV� ���
PpGHFLQ�� LQILUPLHU-HV��
NLQpVLWKpUDSHXWH��
RVWpRSDWKH�� SV\FKRORJXH��
GLpWpWLFLHQQH�«�� 

&RQIRUPH� DX[� QRUPHV� 305�� FH� FDELQHW�� VLWXp� HQ� FHQWUH� ERXUJ�� HVW�
LGpDOHPHQW�SODFp�DYHF�XQ�SDUNLQJ�j�SUR[LPLWp� 

6SDFLHXVH�HW�OXPLQHXVH��OD�SLqFH�GH�VRLQ�D�pWp�SHQVpH�SRXU�FRQYHQLU�DX�SOXV�
JUDQG� QRPEUH�� (TXLSpH� GH� JUDQGV� SODFDUGV�� FKDTXH� � SUDWLFLHQ� SRXUUD� \�
VWRFNHU�VRQ�PDWpULHO� 

&RPSOpWp�SDU�XQH�VDOOH�G·DWWHQWH�HW�XQH�SLqFH�GpGLpH�j�O·LQWHQGDQFH�DYHF�
FRLQ�FXLVLQH��O·HQVHPEOH�VH�YHXW�IRQFWLRQQHO� 

8Q�WDULI�GH�ORFDWLRQ�j�OD�GHPL�MRXUQpH�j����Φ�D�pWp�IL[p�SRXU�SHUPHWWUH�DX[�
SUDWLFLHQV� G·DGDSWHU� OHXU� SUpVHQFH� j� OD� GHPDQGH�� 7RXWHIRLV�� XQH� ORFDWLRQ�
SOXV�UpJXOLqUH��KHEGRPDGDLUH�RX�j�WHPSV�SOHLQ�HVW�pJDOHPHQW�HQYLVDJHDEOH�
HQ�IRQFWLRQ�GHV�EHVRLQV�GH�FKDFXQ� 

'LVSRQLEOH�GqV�FHW�pWp�������QRXV�Q·DWWHQGRQV�SOXV�TXH�YRXV�� 

5HQVHLJQHPHQWV�HQ�PDLULH�DX�����������������RX�PDLULHWKRXULH#ZDQDGRR�IU 

 

-XLQ������-�1���� 

)HUPHWXUH�HVWLYDOH 

/D�PDLULH�HW�O·DJHQFH�SRVWDOH�VHURQW�IHUPpHV�
OHV�VDPHGLV�GH�MXLOOHW�HW�DR�W� 
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6pDQFH�GX���MXLQ����� 
(OHFWLRQV�VpQDWRULDOHV 

/H� FRQVHLO� pOLW� VHV� UHSUpVHQWDQWV� SRXU� OHV� pOHFWLRQV�
VpQDWRULDOHV� GH� VHSWHPEUH� ������ 'DQLHO� %RUGLHU�� 1DGLQH�
/DLQp� HW� -XOLHQ� &KHQDUG� VRQW� GpVLJQpV� GpOpJXpV� WLWXODLUHV��
(ORGLH� 3HWLWMHDQ�� 0DULH-&KULVWLQH� +HUYRFKRQ� HW� $OLQH�
*LDFDORQH�VRQW�QRPPpHV�GpOpJXpHV�VXSSOpDQWHV� 

9DOLGDWLRQ�GH�OD�JULOOH�WDULIDLUH�GHV�OR\HUV�GX�S{OH�VDQWp 

'DQV� OH�FDGUH�GH� O·RXYHUWXUH�GX�S{OH�VDQWp�� LO�FRQYLHQW�GH�
IL[HU�OHV�WDULIV�GH�ORFDWLRQ��/D�FRPPLVVLRQ�©�'pYHORSSHPHQW�
pFRQRPLTXH�ª�SURSRVH�XQH�JULOOH�j�OD�GHPL-MRXUQpH�RX�j�OD�
MRXUQpH�� DYHF� RX� VDQV� UpJXODULWp�� /H� FRQVHLO� GpEDW� GH� OD�
GpJUHVVLYLWp� GHV� WDULIV�� TXL� SRXUUDLW� IDYRULVHU� O·LQVWDOODWLRQ�
G·XQ�VHXO�SURIHVVLRQQHO��FRQWUDLUH�j�O·REMHFWLI�GH�SHUPHWWUH�
XQ� IRQFWLRQQHPHQW� HQ� URXOHPHQW�� ,O� VRXKDLWH� GRQF�
PDLQWHQLU� OD� SRVVLELOLWp� GH� ORFDWLRQV� SRQFWXHOOHV� RX�
UpJXOLqUHV� WRXW� HQ� DFFXHLOODQW� SOXVLHXUV� SURIHVVLRQQHOV�� ­�
O·XQDQLPLWp�� OH� FRQVHLO� DGRSWH� OHV� WDULIV� GH� ORFDWLRQ�
�GLVSRQLEOHV�HQ�PDLULH�� 

5qJOHPHQWDWLRQ�GX�%UXLW 

/H� EUXLW� HVW� UpJOHPHQWp� SDU� O·DUUrWp� SUpIHFWRUDO� GX� ���
MXLOOHW� ������ TXL� LQWHUGLW� OHV� WUDYDX[� GH� EULFRODJH� RX� GH�
MDUGLQDJH� EUX\DQWV� GH� ��� K� j� �� K�� /HV� PDLUHV� SHXYHQW�
UHQIRUFHU� FHV� UqJOHV�� PDLV� OH� FRQVHLO� QH� VRXKDLWH� SDV�
LPSRVHU� GH� FRQWUDLQWHV� VXSSOpPHQWDLUHV�� ,O� SULYLOpJLH� XQH�
DSSURFKH� FRQFLOLDQWH� �� OHV� 7KRXULVLHQV� JrQpV� SDU� OH� EUXLW�
VRQW� LQYLWpV� j� pFKDQJHU� DYHF� OHXUV� YRLVLQV� DILQ� GH� GpILQLU�
HQVHPEOH�GHV�UqJOHV�GH�VDYRLU-YLYUH�SHUPHWWDQW�GH�FRQFLOLHU�
YLH�SURIHVVLRQQHOOH��SHUVRQQHOOH�HW�WHPSV�GH� UHSRV�GDQV� OH�
UHVSHFW�GH�FKDFXQ� 

&RPPLVVLRQ�© &DGUH�GH�9LH ª 

/HV� PRGDOLWpV� GX� FRQFRXUV� GHV� PDLVRQV� IOHXULHV� RQW� pWp�
UHYXHV� SRXU� LQWpJUHU� �� FDWpJRULHV �� 0DLVRQ� GH� ERXUJ� VDQV�
MDUGLQ� HW� 0DLVRQ� RX� ORQJqUH� DYHF� MDUGLQ�� /H� FRQFRXUV� GHV�
SRWDJHUV� HVW� PDLQWHQX�� /HV� FULWqUHV� GH� QRWDWLRQ� RQW� pWp�
UHYXV� SRXU� \� LQWpJUHU� XQ� DVSHFW� HQYLURQQHPHQWDO�� SUpVHQW�
GDQV� OHV�FULWqUHV�GHV�© 9LOOHV�HW�YLOODJHV� IOHXULV ª �� JHVWLRQ�
GH�O·HDX��SUpVHQFH�GH�SDLOODJH��DEUL�SRXU�OD�ELRGLYHUVLWp�« 

/D�FRPPLVVLRQ�SURSRVH�pJDOHPHQW�GH�UHPHWWUH�HQ�pWDW� OHV�
��� WDEOHV� GH� SLTXH-QLTXH� GH� O·pWDQJ�� �� WDEOHV� VHURQW�
PRGLILpHV� SRXU� rWUH� DFFHVVLEOH� DX[� SHUVRQQHV� j� PRELOLWp�
UpGXLWHV��/HV�WDEOHV�VHURQW�UpSDUpHV�HW�WUDLWpHV�GH�IDoRQ�j�
SUpVHUYHU�OH�ERLV� 

&ODULILFDWLRQ�GH�OD�VLWXDWLRQ�DYHF�0D]HWWH� 

/H� FHQWUH� VRFLDO� 0D]HWWH� JqUH� GHV� DFFXHLOV� GH� ORLVLUV� VXU�
SOXVLHXUV� FRPPXQHV� GX� VHFWHXU�� $SUqV� �� DQV� GH�
IRQFWLRQQHPHQW�� FHOXL� GH� 7KRXULH� D� pWp� IHUPp� IDXWH� GH�
IUpTXHQWDWLRQ�VXIILVDQWH�� 

&KDTXH�FRPPXQH�SDUWLFLSH�DX�SURUDWD�GH� OD�IUpTXHQWDWLRQ�
GH�VHV�HQIDQWV��8Q�OLWLJH�SHUVLVWH�VXU�O·DSSOLFDWLRQ�G·XQ�WDULI�
GH�������Φ���MRXUQpH�HQIDQW�SRXU�WRXWHV�OHV�FRPPXQHV�DORUV�

TXH� FHOOH� GH�5HWLHUV� QH� SDUWLFLSH� TX·j� KDXWHXU� GH� �����Φ��
0DOJUp� SOXVLHXUV� WHQWDWLYHV� SRXU� KDUPRQLVHU� OHV� WDULIV��
DXFXQ�DFFRUG�Q·D�pWp�WURXYp��/D�PXQLFLSDOLWp�D�GRQF�GpFLGp�
G·DSSOLTXHU�OH�WDULI�GH������Φ�SDU�MRXUQpH-HQIDQW��0D]HWWH�D�
UpFHPPHQW� LQIRUPp� OHV� IDPLOOHV� TXH� OHXUV� HQIDQWV�
SRXUUDLHQW� QH� SOXV� rWUH� DFFXHLOOLV� VL� OD� FRPPXQH�
Q·DSSOLTXDLW� SDV� OH� WDULI� GH� ������ Φ�� /H� FRQVHLO� VRXKDLWH�
RUJDQLVHU� XQH� UpXQLRQ� DYHF� OHV� pOXV� GHV� FRPPXQHV�
FRQFHUQpHV� HW� O·DVVRFLDWLRQ� DILQ� GH� FODULILHU� OHV� UqJOHV� GH�
ILQDQFHPHQW� 

5HSULVH�GHV�GpOLEpUDWLRQV�EXGJpWDLUHV 

(Q� GpFHPEUH� ������ OH� FRQVHLO� D� GpOLEpUp� SRXU� RXYULU� GHV�
FUpGLWV� HQ� LQYHVWLVVHPHQW� SRXU� SRXYRLU� UpJOHU� OHV� IDFWXUHV�
DYDQW� OH� YRWH� GX� %3� ������ /H� FRQWU{OH� EXGJpWDLUH� GH� OD�
3UpIHFWXUH� D� UHOHYp� XQH� LQFRKpUHQFH� GDQV� FHUWDLQHV�
pFULWXUHV��/H�FRQVHLO�YDOLGH�OHV�FRUUHFWLRQV�j�DSSRUWHU�SRXU�
UHQGUH� FRKpUHQW� OHV� FRPSWHV� ����� DYHF� OH� %3������ &HV�
PRGLILFDWLRQV�G·pFULWXUH�Q·LPSDFWHQW�SDV�OH�EXGJHW�ILQDO�� 

,QIRUPDWLRQV�GLYHUVHV � 

'HV� EpQpYROHV� RQW� FRPPHQFp� j� UpQRYHU� OH� EDOLVDJH� GHV�
VHQWLHUV� GH� UDQGRQQpHV�� /H� FLUFXLW� GHV�&RUELQLqUHV� �URXJH��
HVW�RSpUDWLRQQHO� 

$SUqV� OD� OLTXLGDWLRQ� GX� ©� *UHQLHU� GH� *UDQG-PqUH� ª�� XQH�
YHQWH�RUJDQLVpH�DYHF�O·DFKHWHXU�D�SHUPLV�GH�FROOHFWHU�����Φ�

SRXU�OH�&&$6��DX[TXHOV�V·DMRXWHQW�����Φ�LVVXV�GH�OD�YHQWH�GH�
PDWpULHO�FRPPXQDO� 

(Q� ������ OHV� ��� DQV� GX� MXPHODJH� VHURQW� FpOpEUpV� j�
0LHVFLVNR�� SXLV� HQ� ����� GDQV� OHV� FRPPXQHV� GH� O·DQFLHQ�
FDQWRQ�GH�5HWLHUV� 

/HV����DQV�GX�PDUFKp�DXURQW� OLHX� OH� VDPHGL���RFWREUH��GH�
��� K� j� ��� K� j� OD� ]RQH� GH� ORLVLUV�� DYHF� XQ� WHPSV� IRUW� j���������
���K�����/HV�SURGXFWHXUV�SURSRVHURQW�GHV�SODWV�j�HPSRUWHU�
HW�OHV�FUpDWHXUV�KDELWXHOV�VHURQW�LQYLWpV�j�SDUWLFLSHU� 

,O�Q·\�DXUD�SDV�GH�PDUFKpV�OHV�VDPHGL���HW����DR�W� 
3URFKDLQ�FRQVHLO�PXQLFLSDO�����VHSWHPEUH����� 

&RQVHLO�PXQLFLSDO��VXLWH� 

6RLUpH�FKDPSrWUH���XQH�EHOOH�VRLUpH�GH�SDUWDJH 
/H� VDPHGL���� MXLQ�� OD� FRPPXQH�D� UpXQL� OHV� KDELWDQWV�SRXU�
XQH� VRLUpH� FKDPSrWUH� SODFpH� VRXV� OH� VLJQH� GH� OD� ERQQH�
KXPHXU� 

/HV�IHVWLYLWpV�RQW�D�FRPPHQFp�DYHF�XQ�VSHFWDFOH�GH�PDJLH�
DQLPp�SDU�3KLO�OH�PDJLFLHQ��TXL�D�IDLW�ULUH�SHWLWV�HW�JUDQGV���
ePHUYHLOOp��WRXW�OH�PRQGH�D�SURILWp�GX�PRPHQW� 

/D� VRLUpH� V·HVW� SRXUVXLYLH� DYHF� XQ� DSpULWLI� RIIHUW� SDU� OD�
FRPPXQH�HW�XQ�UHSDV�SDUWDJp�  

'DQV� XQH� DPELDQFH� FKDOHXUHXVH� HW� FRQYLYLDOH�� FKDFXQ� HVW�
UHSDUWL�OH�VRXULUH�DX[�OqYUHV��8QH�EHOOH�VRLUpH�G·pWp�� 

0HUFL� j� WRXV� OHV� SDUWLFLSDQWV� SRXU� YRWUH� SUpVHQFH� HW� YRV�
VRXULUHV��5HQGH]-YRXV�HQ������� 
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$JHQGD 

SRUWHV� RXYHUWHV� GH� O·pFROH�� XQH� VRLUpH� WKpkWUH� D� pWp�
SURSRVpH� DX[� IDPLOOHV� R�� OHV�
WURLV� FODVVHV� RQW� SUpVHQWp�
FKDFXQH� XQH� SHWLWH� SLqFH� GH�
WKpkWUH�� /HV� GHX[� FODVVHV� GH�
&(�-&(�� RQW� WUDYDLOOp� DXWRXU�
GH� O·DGDSWDWLRQ� GH� GHX[�
KLVWRLUHV�HQ�JDOOR ��/D�FKDVVH�j�
O·RXUV� HW� /D� JUHQRXLOOH� j� OD�
JUDQGH� ERXFKH�� /HV� &0�-&0��
TXDQW� j� HX[�� RQW� MRXp� XQH�
SLqFH� HQWLqUHPHQW� pFULWH� SRXU�
HX[� SDU� OHXU� HQVHLJQDQW�� 0��
3ULJHQW� 

6RUWLH�DX�5HIXJH�GH�O·DUFKH 

'DQV�OH�FDGUH�GX�SURMHW�ILO�URXJH�GH�O·DQQpH�© /D�SODQqWH�HW�
VHV� ULFKHVVHV ª�� OHV� pOqYHV� GH� O·pFROH� VH� VRQW� UHQGXV� DX�
UHIXJH�GH�O·DUFKH��j�&KkWHDX-
*RQWLHU�� 7RXW� DX� ORQJ� GH� OD�
MRXUQpH�� LOV� RQW� SX� VH�
SURPHQHU� GDQV� FH� MROL� SDUF�
DUERUp�HW�DOOHU�j�OD�UHQFRQWUH�
G·DQLPDX[� VDXYDJHV� HQ�
GpFRXYUDQW� OHXU� KLVWRLUH�� /H�
UHIXJH� D� SRXU� PLVVLRQ� GH�
UHFXHLOOLU�HW�VRLJQHU�SUqV�G·XQ�
PLOOLHU� G·DQLPDX[� VDLVLV� SDU�
OHV� DXWRULWpV� RX� DEDQGRQQpV��
,OV� VRQW� LVVXV� GH� FLUTXHV��
ODERUDWRLUHV�� SDUFV�
]RRORJLTXHV�� SDUWLFXOLHUV� RX�
GX� WUDILF� LOOpJDO�� 1RXV�
UHPHUFLRQV� O·$3(� TXL� D�
ILQDQFp� HQWLqUHPHQW� FHWWH�
EHOOH�VRUWLH� 

­�O·RFFDVLRQ�GH�OD�SURFKDLQH�UHQWUpH�VFRODLUH��LO�HVW�UDSSHOp�
DX[�HQIDQWV� LQWpUHVVpV�SDU� OH�&RQVHLO�0XQLFLSDO�GHV� -HXQHV�
�&0-��TX·LOV�GRLYHQW�GpSRVHU� OHXU�FDQGLGDWXUH�DX�SOXV� WDUG�
OH� YHQGUHGL� ��� VHSWHPEUH� ������ &H� FRQVHLO� SHUPHW� DX[�
MHXQHV� GH� V·HQJDJHU� GDQV� OD� YLH� GH� OD� FRPPXQH�� GH�
SURSRVHU�GHV�LGpHV�HW�GH�SDUWLFLSHU�j�GHV�SURMHWV�FLWR\HQV� 
 

 

6DPHGL� ��� MXLOOHW� �� VRLUpH�PRXOHV-IULWHV�HW� IHX�G·DUWLILFH��
7KRXULH�DQLPDWLRQV��=RQH�IHVWLYH�GH�O·pWDQJ 

'LPDQFKH���VHSWHPEUH���UDQGRQQpH�YpORV-SLpWRQV 

6DPHGL� ��� VHSWHPEUH� �� LQLWLDWLRQ� DX[� JHVWHV� TXL�
VDXYHQW SDU�O
8'63����,QVFULSWLRQ�MXVTX·DX��������FI�S��� 

6DPHGL���RFWREUH� ��FpOpEUDWLRQ�GHV����DQV�GX�PDUFKp�GH�
SURGXFWHXUV��=RQH�GH�ORLVLUV 

'LPDQFKH���RFWREUH���PDUFKH�7RXV�SRXU�OD�9LH�� 

6DPHGL� ��� RFWREUH� �� UHSDV� DQQXHO� GX� &&$6�� 5pSRQVH�
VRXKDLWpH�GHV�7KRXULVLHQV�SRXU�OH���-�� 

6DPHGL� ��� RFWREUH� �� VRLUpH� FKRXFURXWH�� 7KRXULH�
$QLPDWLRQV��6DOOH�$XJXVWH�3DYLH 

6DPHGL���QRYHPEUH���PDUFKp�G·$XWRPQH 

'LPDQFKH� ��� QRYHPEUH� ��FpUpPRQLH�GH�FRPPpPRUDWLRQ�
GX����QRYHPEUH 

6DPHGL����HW�GLPDQFKH����GpFHPEUH���PDUFKp�GH�1RsO 

)rWH�GHV�pFROHV 

/D� WUqV� DWWHQGXH� IrWH� GHV� pFROHV� GX� 53,� V·HVW� WHQXH� OH�
GLPDQFKH����MXLQ�j�/D�&RX\qUH��3HWLWV�HW�JUDQGV�RQW�SURILWp�
G·XQ�H[FHOOHQW�PRPHQW�HQ�IDPLOOH�RX�HQWUH�DPLV��GDQV�XQH�
DPELDQFH� FKDOHXUHXVH� HW� FRQYLYLDOH�� /·pTXLSH� GH� O·$3(��
DFFRPSDJQpH� GH� SDUHQWV� EpQpYROHV� HW� GH� SURIHVVHXUV�� D�
DVVXUp� OD� WHQXH� GHV� GLIIpUHQWV� VWDQGV� WRXW� DX� ORQJ� GH� OD�
PDWLQpH��XQ�JUDQG�PHUFL�j�HX[�SRXU�OHXU�HQJDJHPHQW��0HUFL�
pJDOHPHQW� DX[� IDPLOOHV� YHQXHV� DSSODXGLU� OHV� HQIDQWV� ORUV�
GHV� UHSUpVHQWDWLRQV� GHV� WURLV� pFROHV�� TXL� RQW� UHQFRQWUp� XQ�
YLI�VXFFqV� 

&pUpPRQLH�GHV�&0� 

/H����MXLQ�D�HX�OLHX�OD�WUDGLWLRQQHOOH�FpUpPRQLH�GHV�&0��TXL�
PDUTXH� OD� ILQ� GH� OD� VFRODULWp� HQ� SULPDLUH� HW� OH� GpEXW� GHV�
QRXYHOOHV� DYHQWXUHV� DX� FROOqJH�� $SUqV� DYRLU� pFRXWp� OHV�
GLVFRXUV�� OHV� �� 0XQLFLSDOLWpV� RQW� RIIHUW� XQH� FDOFXODWULFH� j�
FKDTXH� pOqYH�� 8QH� SDJH� VH� IHUPH�� XQH� DXWUH� V·RXYUH� HW�
QRXV�VRXKDLWRQV�ERQ�YHQW�j�QRV�IXWXUV�FROOpJLHQV � 

2O\PSLDGHV�GX�53, 

7RXV�OHV�pOqYHV�GX�53,�VH�VRQW�UHWURXYpV�j�/DOOHX�OH�OXQGL����
MXLQ�SRXU� OD� MRXUQpH�GHV�RO\PSLDGHV ��6RXV�XQ�EHDX� VROHLO��
UpSDUWLV� HQ� ��� pTXLSHV�� OHV� HQIDQWV� GH� WRXV� OHV� kJHV� RQW�
SDUWLFLSp� j� GHV� SHWLWV� GpILV� VSRUWLIV� HW� FRRSpUDWLIV�� &H� I�W�
O·RFFDVLRQ�GH�SDUWDJHU�GH�EHDX[�PRPHQWV��GH�V·DPXVHU�WRXW�
HQ�GpYHORSSDQW�O·HQWUDLGH��OHV�SOXV�JUDQGV�SUHQDQW�VRLQ�GHV�
SOXV� MHXQHV��1RXV� UHPHUFLRQV� FKDOHXUHXVHPHQW� OHV� SDUHQWV�
YHQXV�QRXV�DLGHU�HW�VDQV�TXL�FHWWH�EHOOH�MRXUQpH�Q·DXUDLW�SX�
DYRLU�OLHX� 

0HUFL� pJDOHPHQW� j�
*X\ODLQH� 5RVVL� TXL�� HQ�
SDUWHQDULDW� DYHF� OD�
ELEOLRWKqTXH�GH�/DOOHX��D�
LQVWDOOp� XQ� SHWLW� FRLQ�
OHFWXUH�� SHUPHWWDQW� DX[�
HQIDQWV� G·DSSUpFLHU� XQ�
WHPSV� GH� SDXVH� j�
O·RPEUH� DX� PLOLHX� GHV�
OLYUHV� 

6SHFWDFOH�GH�WKpkWUH 

/H� ��� MXLQ�� j� O·LVVXH� GHV�

(FROH�3DEOR�3LFDVVR 

&RQVHLO�0XQLFLSDO�GHV�-HXQHV 



ϰ 

 
&$1,&8/(���SURWpJHU�OHV�SOXV�YXOQpUDEOHV 

&RPPH�FKDTXH�DQQpH��GqV�TX·DUULYH�O·pWp��QRXV�SRXYRQV�rWUH�FRQIURQWpV�DX[�IRUWHV�FKDOHXUV�HW�DX[�pSLVRGHV�GH�FDQLFXOH��
/HV�HIIHWV�GH�OD�FKDOHXU�VXU�OHV�SHUVRQQHV�kJpHV�SHXYHQW�rWUH�LPSRUWDQWV��DYHF�GHV�ULVTXHV�DFFUXV�SRXU�OHV��������DQV� 

$ORUV�PrPH�VL�OHV�SULQFLSDOHV�UHFRPPDQGDWLRQV�VRQW�FRQQXHV��XQ�SHWLW�UDSSHO�SHXW�rWUH�XWLOH�SRXU�YRXV�SURWpJHU��YRXV�HW�
YRV�SURFKHV� 

9RLFL�TXHOTXHV�FRQVHLOV�SRXU�OLPLWHU�OHV�HIIHWV�GH�OD�FKDOHXU�VXU�YRWUH�VDQWp�� 

· %RLUH�UpJXOLqUHPHQW�GH�O·HDX�IUDvFKH��PDLV�SDV�JODFpH��RX�GHV�ERLVVRQV�GpVDOWpUDQWHV��/H�YROXPH�PLQLPXP�LGpDO�HVW�DX�
PRLQV�����j���OLWUHV�G·HDX�SDU�MRXU�� 

· )DLUH�FLUFXOHU�O·DLU�HW�ODLVVHU�YRV�YROHWV�IHUPpV�DX[�KHXUHV�OHV�SOXV�FKDXGHV�� 

· /LPLWHU�YRV�GpSODFHPHQWV�HW�pYLWHU�WRXWH�DFWLYLWp�SK\VLTXH�� 

· 0DQJHU�GH�PDQLqUH�pTXLOLEUpH��DYHF�GDYDQWDJH�GH�SODWV�IURLGV���3ULYLOpJLHU�OHV�HQGURLWV�IUDLV�RX�OHV�OLHX[�FOLPDWLVpV��
FKH]�YRXV�RX�j�SUR[LPLWp�� 

· 3RUWHU�GHV�YrWHPHQWV�DPSOHV�HW�GH�FRXOHXU�FODLUH��XQH�FDVTXHWWH�RX�XQ�FKDSHDX�SRXU�VH�SURWpJHU�OD�WrWH�HW�OLPLWHU�
OH�ULVTXH�G·LQVRODWLRQ� 

8Q�UHJLVWUH�HVW�RXYHUW�HQ�PDLULH�SRXU�OHV�SHUVRQQHV�kJpHV��LVROpHV��HQ�VLWXDWLRQ�GH�KDQGLFDS�RX�GH�SUpFDULWp�TXL�VRXKDLWHQW�
V·LQVFULUH�GDQV�OH�FDGUH�GX�GLVSRVLWLI�GH�YHLOOH�VDQLWDLUH�GX�SODQ�FDQLFXOH� 

&RQWDFW�DX���������������� 

,QLWLDWLRQ�DX[�JHVWHV�TXL�VDXYHQW�SDU�O
8'63�� 
8QH�VpDQFH�GH�VHQVLELOLVDWLRQ�DX[�JHVWHV�GH�SUHPLHUV� VHFRXUV� VHUD�
SURSRVpH�OH�VDPHGL����VHSWHPEUH�������GH��K���j���K����j�OD�VDOOH�
3DYLH�� 3URSRVpH� SRXU� XQ� JURXSH� GH� �� j� ��� SDUWLFLSDQWV�� FHWWH�
DQLPDWLRQ� JUDWXLWH� HVW� RXYHUWH� j� WRXV� j� SDUWLU� GH� ��� DQV�� (OOH�
SHUPHWWUD�DX�SXEOLF�G·DFTXpULU� OHV�SUHPLHUV� UpIOH[HV�HVVHQWLHOV�HQ�
VLWXDWLRQ�G·XUJHQFH� 

/HV� LQVFULSWLRQV� VRQW� j� HIIHFWXHU� DXSUqV� GH� OD� PDLULH� DYDQW� OH� ���
MXLOOHW��8QH�DWWHVWDWLRQ�GH�VHQVLELOLVDWLRQ�VHUD�UHPLVH�j� O·LVVXH�GHV�
GHX[�KHXUHV�GH�IRUPDWLRQ� 


