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-RKDQQD�HW�3DVFDO��QRV�SDUUDLQ�HW�PDUUDLQH��RQW
LQDXJXUp�QRWUH�URVH�GDQV�OHV�MDUGLQV�GX�&RQVHLO
GpSDUWHPHQWDO�HQ�SUpVHQFH�GHV�pOXV��
/D�URVHUDLH�GX�SDUF�GX�7KDERU�D�DFFXHLOOL�QRWUH
URVH�HQ�SUpVHQFH�GH�0��$GDP��VRQ�FUpDWHXU��
/H����QRYHPEUH��OD�SRVH�GH�OD�SUHPLqUH�SLHUUH
GX�IXWXU�DFFXHLO�GH�MRXU�G�$FLJQp�HVW�YHQXH
FRQFUpWLVHU�OHV�DQQpHV�G�HIIRUW�GHV�VDODULpV�HW
GHV�DGPLQLVWUDWHXUV�GX�7'5��7RXV�QRV
SDUWHQDLUHV�pWDLHQW�GH�OD�IrWH���OH�PDLUH
G�$FLJQp��OH�&RQVHLO�GpSDUWHPHQWDO�����$LJXLOORQ
&RQVWUXFWLRQ��TXHOTXHV�XQV�GH�QRV�PpFqQHV�HW
OH�FROOHFWLI�GHV�-DUGLQLHUV�GX�%RWUHO��(QFRUH
TXHOTXHV�PRLV�GH�SDWLHQFH�DYDQW�O�RXYHUWXUH�DX
VHFRQG�WULPHVWUH�������
'HV�UHSDV�GH�1RsO�IHVWLIV�HW�JRXUPDQGV
SURSRVpV�SRXU�WRXV�OHV�VHUYLFHV�

'HSXLV���DQV��OHV�pYqQHPHQWV�HW�SURMHWV�RQW
FRQWLQXp�j�VH�VXFFpGHU��7RXW�DX�ORQJ�GX�GHUQLHU
WULPHVWUH�������GHV�WHPSV�IRUWV�QRXV�RQW�UDVVHPEOp��
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.FSDSFEJ����BWSJM���SODQWDWLRQV�DX�MDUGLQ�GX�%RWUHO

7FOESFEJ����FU�TBNFEJ����BWSJM���IRUXP�GHV�VHQLRUV

DX�3DUF�GHV�([SRVLWLRQV�GH�5HQQHV

%JNBODIF���BWSJM���I�����VSHFWDFOH��/H�PkOH�DGURLW��j

OD�VDOOH�GX�3RQDQW��3DFp

+FVEJ���KVJO���I���I���DVVHPEOpH�JpQpUDOH�DX�7HPSV

G�$JLU

4BNFEJ����KVJO���VRUWLH�DQQXHOOH�GHV�IDPLOOHV�j

O�DXEHUJH�GHV�9R\DMRXHXUV�j�0RQWHQHXI

7FOESFEJ����KVJO���IrWH�GHV�URVLHUV�DX�7KDERU�

%JNBODIF����E�DFNCSF���&KRHXU�.DPHUWRQ�j�O
pJOLVH

GH�3DFp

/
e&+$1*(�1����

1RYHPEUH�D�pWp�O
RFFDVLRQ�GH�OD�6RLUpH�6ROLGDULWp�TXL
D�SHUPLV�GH�UpXQLU�VDODULpV�HW�DGPLQLVWUDWHXUV�HW�DLQVL
G�HQJDJHU�OD�GpPDUFKH�GH�UppFULWXUH�GX�SURMHW
DVVRFLDWLI�SRXU������
�/D�IRUWH�PRELOLVDWLRQ�GHV�VDODULpV�D�SHUPLV�j�QRV
VHUYLFHV�GH�UHVWHU�RXYHUWV�GH�IDoRQ�TXDVL
SHUPDQHQWH��1RXV�UHPHUFLRQV�OHV�IDPLOOHV�SRXU�OHXU
FRPSUpKHQVLRQ�HW�OHXU�DGDSWDWLRQ�HQ�FHWWH�SpULRGH
GpOLFDWH�HW�QRXV�HVSpURQV�SRXYRLU�FRQWLQXHU�G
RIIULU
DX[�SHUVRQQHV�XQ�DFFXHLO�TXL�OHXU�VRLW�DGDSWp�
/HV�FRQGLWLRQV�VDQLWDLUHV�QRXV�RQW�REOLJpV�j�DQQXOHU�OH
FRQFHUW�GX�FK�XU�.DPHUWRQ�HW�OD�WUDGLWLRQQHOOH
JDOHWWH�GHV�URLV�R��MH�PH�VHUDLV�IDLW�XQH�MRLH�GH�YRXV
SUpVHQWHU�PHV�Y�X[�GH�YLYH�YRL[�
8Q�SHX�WDUGLYHPHQW��MH�YRXV�VRXKDLWH�XQH�75e6
%211(�$11e(��HW�VXUWRXW��TXH������QRXV�SHUPHWWH
GH�UHWURXYHU�XQH�FHUWDLQH�LQVRXFLDQFH��HW�GHV
PRPHQWV�FRQYLYLDX[�DYHF�QRV�SURFKHV��SDUHQWV�HW
DPLV�
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/PUSF�SPTJFS�B�EPS�OBWBOU
TB�QMBDF�DIF[�OPT
QBSUFOBJSFT�

-F����PDUPCSF�OPVT�M³BWPOT�QMBOU��EBOT
MFT�KBSEJOT�EV�$POTFJM�E�QBSUFNFOUBM
E³*MMF�FU�7JMBJOF�
0HVGDPHV�&RXUWHLOOH���qUH�YLFH�SUpVLGHQWH�GX
'pSDUWHPHQW�HW�%LOODUG���qPH�YLFH�SUpVLGHQWH
GpOpJXpH�DX[�SHUVRQQHV�kJpHV��DX�KDQGLFDS�
HW�j�OD�PDLVRQ�GpSDUWHPHQWDOH�GHV�SHUVRQQHV
KDQGLFDSpHV�QRXV�RQW�DFFXHLOOLV��
-RKDQQD�0�HW�3DVFDO�%��PDUUDLQH�HW�SDUUDLQ�GH
OD�URVH��RQW�SODQWp�OH�URVLHU�DYHF�O�DLGH�GH�0�
5DFLQQH��UHVSRQVDEOH�GHV�HVSDFHV�YHUWV�j
O�$JHQFH�'pSDUWHPHQWDOH�GX�3D\V�GH�5HQQHV�
/D�SUpVHQFH�GH�&DWKHULQH�0HXQLHU�HW�GH
6X]DQQH�$PED��DGPLQLVWUDWULFHV�GH
O�DVVRFLDWLRQ��D�FRQILUPp�FRPELHQ�OHV�PHPEUHV
GX�FRQVHLO�G�DGPLQLVWUDWLRQ�UHVWDLHQW�DWWHQWLIV
j�IDLUH�SHUGXUHU�O�HVSULW�GH�O�DVVRFLDWLRQ�SRXU
FRQWLQXHU�OH�WUDYDLO�HQJDJp�GHSXLV�GH
QRPEUHXVHV�DQQpHV�
/D�URVH�HVW�SODQWpH�GDQV�OH�MDUGLQ�HQ�FRQWUHEDV
GH�O�DVVHPEOpH�GpSDUWHPHQWDOH��GDQV�XQ�SDUF
GH�SOXV�GH���KHFWDUHV��(OOH�IOHXULUD�HQ�PDL�
0PH�&RXUWHLOOH�D�UHGLW�FRPELHQ�OH
'pSDUWHPHQW�VHUD�DWWHQWLI�j�VRQ�pFORVLRQ
DXWDQW�TX�j�O�HQVHPEOH�GHV�SURMHWV�TXH�QRXV
SURSRVRQV�HQ�IDYHXU�GHV�SHUVRQQHV�TXH�QRXV
DFFXHLOORQV��&HWWH�UHQFRQWUH�pWDLW�SRQFWXpH
SDU�XQ�SRW�G�DFFXHLO�HW�XQ�UHPHUFLHPHQW
SDUWLFXOLHU�DX�JURXSH�SKRWRJUDSKLH�GHV
$FDQWKHV�TXL�HVW�YHQX�VSpFLDOHPHQW�FRXYULU
O�pYpQHPHQW�

-F����OPWFNCSF�OPVT�BWPOT��U��BDDVFJMMJT
EBOT�MFT�KBSEJOT�EV�5IBCPS��j�5HQQHV��SRXU�OD
SODQWDWLRQ�GX�URVLHU�/H�7HPSV�GX�5HJDUG��SDU
0U�+RVVDUG��UHVSRQVDEOH�GHV�HVSDFHV�YHUWV�GH�OD
9LOOH�
3DVFDO�%��SDUUDLQ�GH�OD�URVH��0��&KpUHO��HW�GHV
DGPLQLVWUDWHXUV���0PH�/HPRQQLHU��0PH
/RQJXqYUH�HW�0��%RXMX��pWDLHQW�SUpVHQWV�DX�F{Wp
GH�0��$GDP�
/H�URVLHU�D�GRQF�pWp�SODQWp�GDQV�OH�FDUUp�GHV
URVLHUV�GX�7KDERU�SRXU����DQV��,O�D�PDLQWHQDQW�VD
SODFH�SDUPL�SOXV�GH������YDULpWpV�TXL
FRPSRVHQW�OD�URVHUDLH�GX�7KDERU��1RXV�HVSpURQV
SRXYRLU�SURSRVHU�HQ�MXLQ������XQH�JUDQGH�IrWH
GDQV�OHV�MDUGLQV�GX�7KDERU�SRXU�LQDXJXUHU�VD
SUHPLqUH�IORUDLVRQ��/�DVVRFLDWLRQ�DXUD�SODLVLU�j
YRXV�\�UHWURXYHU�QRPEUHX[��

-FT�S�TFSWBUJPOT�QPVS�DFUUF�BOO�F�TPOU
E³PSFT�FU�E�K��PVWFSUFT
�SFOEF[�WPVT�TVS
OPUSF�TJUF�JOUFSOFU�QPVS�DPNNBOEFS��
IUUQT���XXX�MFUFNQTEVSFHBSE�GS�MB�SPTF�MF�
UFNQT�EV�SFHBSE�

9DO�ULH�%(1�+$66(1��DVVLVWDQWH�DGPLQLVWUDWLYH
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6OF�TPJS�F�PSJHJOBMF�QPVS�MFT
QSPGFTTJPOOFMT�FU�MFT�BENJOJTUSBUFVST
-B�4PJS�F�4PMJEBSJU�
SBTTFNCMF�TBMBSJ�T�FU
BENJOJTUSBUFVST�QPVS�VO
UFNQT�EF�GPSNBUJPO�FU
E³�DIBOHF�BVUPVS�E³VO
UI�NF�E³BDUVBMJU��

�(OOH�V�HVW�GpURXOpH�OH�PHUFUHGL����QRYHPEUH
GHUQLHU�GH���K���j���K���GDQV�OHV�ORFDX[�GX
7HPSV�G�$JLU��1RXV�DYRQV�SX�SDUWDJHU�DYHF�OHV
VDODULpV�HW�OHV�DGPLQLVWUDWHXUV�XQ�WHPSV
G�pFKDQJH�WUqV�DWWHQGX�DSUqV�SOXVLHXUV�PRLV
GH�PLVH�j�GLVWDQFH�GX�IDLW�GH�OD�SDQGpPLH��
/D�VRLUpH�D�UDVVHPEOp����SHUVRQQHV�DXWRXU�GH
OD�WKpPDWLTXH�GH�UppFULWXUH�GX�SURMHW
G�DVVRFLDWLRQ��&RPPH�OH�SUpYRLHQW�OHV�WH[WHV
GH�ORL��FH�SURMHW�HVW�j�UpDFWXDOLVHU�WRXV�OHV��
DQV���OD�GHUQLqUH�PLVH�j�MRXU�GDWDQW�GH������
QRXV�DXULRQV�G��OH�UppFULUH�HQ�������/H
FRQWH[WH�VDQLWDLUH�QRXV�D�FRQWUDLQWV�j
UHSRXVVHU�OD�GDWH��FKDFXQ�SUpIpUDQW�DWWHQGUH
OD�SRVVLELOLWp�GH�QRXV�UDVVHPEOHU�j�QRXYHDX
SRXU�HQJDJHU�OD�GpPDUFKH��

3RXU�QRXV�DFFRPSDJQHU��QRXV�DYRQV�FKRLVL�
�&OpPHQFH�$XURUH��IRUPDWULFH��FRDFK�HW
PHWWHXVH�HQ�VFqQH�HW�eULF�6LPRQ��IDFLOLWDWHXU
JUDSKLTXH��IRUPDWHXU�HW�FRQVXOWDQW��$�HX[
GHX[��LOV�RQW�DQLPp�OD�VRLUpH�VXU�O�LPSOLFDWLRQ
GHV�GLIIpUHQWV�DFWHXUV�DX�SURMHW�G�DVVRFLDWLRQ��
O�DIILUPDWLRQ�GH�QRV�YDOHXUV�HW�OH�SDUWDJH�GHV
JUDQGV�SULQFLSHV�GH�IRQFWLRQQHPHQW�

$SUqV�DYRLU�pWp�DFFXHLOOLV�DYHF�XQH�SHWLWH
DXP{QLqUH�GH�FKRFRODWV��WRXV�HW�WRXWHV�DYRQV
pFRXWp�O�LQWURGXFWLRQ�GX�SUpVLGHQW��GH�OD
GLUHFWULFH�HW�GHV�DQLPDWHXUV�GH�OD�VRLUpH��3XLV�
GHV�SHWLWV�JURXSHV�GH�WUDYDLO�VH�VRQW
UDVVHPEOpV�GDQV�OHV�GLIIpUHQWHV�VDOOHV�GX
7HPSV�G�$JLU�SRXU�UpIOpFKLU�FROOHFWLYHPHQW�DX
WKqPH�GH�FHWWH�VRLUpH�WRXW�HQ�SDUWDJHDQW�XQ
UHSDV�FRPPDQGp�FKH]�XQ�WUDLWHXU�
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1RXV�QRXV�VRPPHV�HQVXLWH�UHWURXYpV�WRXV
HQVHPEOH�SRXU�IDLUH�OH�ELODQ�VXU�OH�VHQV�TXH
FKDFXQ�GRQQH�j�VRQ�LQYHVWLVVHPHQW�GDQV�OH
SURMHW�DVVRFLDWLI��7DQGLV�TXH�&OpPHQFH�$XURUH
IDLVDLW�OD�V\QWKqVH�GHV�pOpPHQWV�FROOHFWpV�GDQV
FKDTXH�JURXSH��eULF�6LPRQ�V�RFFXSDLW�GH�OD
PLVH�HQ�IRUPH�JUDSKLTXH�VRXV�IRUPH�GH
IUHVTXH�
(QILQ��QRXV�DYRQV�SX�pFKDQJHU�j�EkWRQV
URPSXV�HQ�FRQVXOWDQW�OD�IUHVTXH�DFKHYpH�
DXWRXU�G�XQ�WKp�FDIp�JRXUPDQW�UpFRQIRUWDQW�

&H�SUHPLHU�WHPSV�GH�UpIOH[LRQ�D�SHUPLV�j
FKDFXQ�G�H[SULPHU�FH�TXH�OD�SDQGpPLH�DXUD
DSSRUWp�G�pOpPHQWV�QRXYHDX[��G�DVSHFWV
SRVLWLIV�RX�QpJDWLIV��HW�FH�TXH�FKDFXQ�DLPHUDLW
YRLU�SHUGXUHU�RX�pYROXHU��
&�HVW�XQH�SUHPLqUH�pWDSH�TXL�D�SHUPLV�GH
QRXV�UHWURXYHU�HW�GH�WUDYDLOOHU�OD�FRKpVLRQ
DVVRFLDWLYH��
&HWWH�pWDSH�HVW�XQH�LQWURGXFWLRQ�j�OD�UpIOH[LRQ
FROOHFWLYH��/D�PRELOLVDWLRQ�GHV�SHUVRQQHV
DFFXHLOOLHV�HW�UpVLGHQWV��GHV�IDPLOOHV�HW
SURFKHV�DLGDQWV�WRXW�DX�ORQJ�GH�O�DQQpH
FRQWLQXHUD�GH�V�RSpUHU�VRLW�SDU�OHV�UpXQLRQV�GX
&RQVHLO�GH�OD�9LH�6RFLDOH�VRLW�SDU�GHV�DWHOLHUV
GH�SDUWDJH��/H�FRQVHLO�G�DGPLQLVWUDWLRQ�VH
GRQQH�O�DQQpH������SRXU�UppFULUH�FH�SURMHW
DYHF�O�DSSRUW�HW�OHV�FRQWULEXWLRQV�GH�FKDFXQ�

0DULH�0$8',(8��GLUHFWULFH
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-B�TPMJEBSJU��EVSBOU�MB
1BOE�NJF

/H����DYULO������D�HX�OLHX�OD�SUHPLqUH�MRXUQpH
GH�YDFFLQDWLRQ�SRXU�OH�7HPSV�GX�5HJDUG�
JUkFH�j�O�pTXLSH�PRELOH�EUHWLOOLHQQH�GX�*5$$/
�*URXSH�GH�5HFKHUFKHV�HW�G
$FWLRQV�GHV
$VVRFLDWLRQV�/RFDOHV��SLORWpH�SDU�6RSKLH
3HOOLHU��GLUHFWULFH�GX�3kWLV�)UDX[�HW�1RpPLH
/HOLqYUH��FRRUGLQDWULFH�GX�*5$$/��/D
PXWXDOLVDWLRQ�GHV�VHUYLFHV��SU{QpH�SDU�OH
*5$$/��D�SULV�WRXW�VRQ�VHQV�SXLVTXH
O�DVVRFLDWLRQ�/D�%UHWqFKH�QRXV�D�DFFXHLOOLV
SRXU�XQH�MRXUQpH�GH�YDFFLQDWLRQ�DX�VHLQ�GH
VHV�VHUYLFHV�GH�5HQQHV��OH�)R\HU�GX�3DUF�GHV
%RLV�HW�O�,0(�/�(VSRLU���8QH�pTXLSH�GH
YDFFLQDWLRQ�VXU�SODFH��PpGHFLQ�HW�LQILUPLHU
GpSrFKpV�SRXU�O�RFFDVLRQ��RQW�RIIHUW�OHXU
GLVSRQLELOLWp�DYHF�OH�VRXULUH���QRXV�WHQRQV�j
UHPHUFLHU�<DQQLFN�%HUWUDQG��LQILUPLHU�DX�IR\HU
/H�'RPDLQH��&KULVWRSKH�%pDWUL[��LQILUPLHU�DX
FHQWUH�5H\�/HURX[��HW�6DEULQD�+RXLWWH�
LQILUPLqUH�DX�3DUF�GHV�%RLV��SRXU�FHWWH
RUJDQLVDWLRQ�VDQV�IDLOOH������SHUVRQQHV�RQW
DLQVL�SX�rWUH�YDFFLQpHV�HQ�XQH�MRXUQpH��

3RXU�OH�VHFRQG�WHPSV�GH�YDFFLQDWLRQ��HQ
GpFHPEUH�GHUQLHU��/H�7HPSV�GX�5HJDUG�D
SURSRVp�OHV�$FDQWKHV�FRPPH�OLHX�GH
YDFFLQDWLRQ�SRXU�O�HQVHPEOH�GHV
SURIHVVLRQQHOV�HW�GHV�SHUVRQQHV�DFFXHLOOLHV�
JUkFH�DX�VRXWLHQ�GH�OD�3KDUPDFLH�'HOPDVXUH
GH�3DFp��3DUWHQDLUH�GH�QRV�VHUYLFHV��OHV
SKDUPDFLHQV�VRQW�YHQXV�GHX[�GHPL�MRXUQpHV
VXU�OHV�$FDQWKHV�SRXU�UpSRQGUH�DX[�EHVRLQV
GHV�SHUVRQQHV�VRXKDLWDQW�VH�YDFFLQHU��,OV�RQW
LQVWDOOp�OHXU�FHQWUH�GH�YDFFLQDWLRQ�DX�VHLQ�GHV
$FDQWKHV��DVVXUDQW�VpFXULWp�HW�HIILFDFLWp�DX[
SHUVRQQHV��&�HVW�GDQV�XQH�DPELDQFH
GpWHQGXH�HW�UDVVXUDQWH�TXH�FKDFXQ�D�SX�rWUH
DFFRPSDJQp��1RXV�VRXKDLWLRQV�VDOXHU
O�HQJDJHPHQW�GH�OD�SKDUPDFLH�TXL�GqV�OH
GpEXW�GH�OD�SDQGpPLH�DYDLW�SDUWLFLSp
pJDOHPHQW�j�O�pTXLSHPHQW�GHV�VHUYLFHV�HQ
PDVTXHV�GH�SURWHFWLRQ��8Q�SDUWHQDULDW�TXL
PDUTXH�XQH�UpHOOH�YRORQWp�GH�VROLGDULWp�GDQV
XQ�FRQWH[WH�VDQLWDLUH�FRPSOH[H�

0DULH�0$8',(8��GLUHFWULFH
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'HSXLV�VHSWHPEUH��OHV�+XQLHUV�HW�OD�&RXU�DX[
%UHWRQV�YRQW�j�OD�IHUPH�SpGDJRJLTXH��/D
)HUPH�HQ�FDYDOH��VLWXpH�j�9H]LQ�OH�&RTXHW��
&HOOH�FL�SURSRVH�GH�SDUWLFLSHU�j�GHV�DFWLYLWpV
DXWRXU�GH�OD�QDWXUH��GHV�FXOWXUHV��GH�O�pOHYDJH
G�DQLPDX[�HW�GH�OD�FRQVWUXFWLRQ�DYHF�OH�ERLV�
HW�FHFL�DXWRXU�GHV�SRQH\V��kQHV�HW�DXWUHV
DQLPDX[�GH�OD�IHUPH�

/RUVTXH�QRXV�DUULYRQV�j�OD�)HUPH��QRXV
VRPPHV�DXWRQRPHV��1RXV�DOORQV�j�O�DFFXHLO
VLWXp�GDQV�XQ�PRELO�KRPH��R��VH�WURXYHQW�GHV
ILFKHV�SpGDJRJLTXHV�DYHF�OD�PLVVLRQ�GX�MRXU�
SDU�H[HPSOH���QRXV�GHYRQV�QRXV�DVVXUHU�TXH
OHV�DQLPDX[�RQW�j�PDQJHU��YpULILHU�V�LOV�RQW�j
ERLUH��UDPDVVHU�OHV��XIV���
1RXV�SRXUURQV�rWUH�DPHQp�j�SDUWLFLSHU�j�OD
UpSDUDWLRQ�G�XQ�HQFORV�RX�DX�WLVVDJH�GH�OD
ODLQH�GHV�PRXWRQV��EULFROHU�����1RXV�SRXYRQV
pJDOHPHQW�IDLUH�OD�FXHLOOHWWH�GHV�QRL[��GHV
FKkWDLJQHV�HW�GHV�DUEUHV�IUXLWLHUV��1RXV
HVSpURQV�ELHQW{W�WHVWHU�OD�FXHLOOHWWH�GHV
SODQWHV�PpGLFLQDOHV�DYHF�/XFLH�
$SUqV�OH�WUDYDLO��QRXV�SUHQRQV�XQ�WHPSV�GH
SDXVH�VXU�OD�SHWLWH�WHUUDVVH�GHYDQW�OH�PRELO�
KRPH���WRXW�OH�PRQGH�DSSUpFLH�FH�PRPHQW�R�
RQ�SHXW�pFKDQJHU�HQVHPEOH�

-B�GFSNF�FO�DBWBMF�	GFSNF
Q�EBHPHJRVF
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