
�/ �H���&�K�Æ�W�H�D�X���G�H���O�D���%�R�X�U�G�D�L�V�L�Ï�U�H
���8�Q���F�D�G�U�H���L�G�\�O�O�L�T�X�H���S�R�X�U���Y�R�W�U�H���P�D�U�L�D�J�H

/ H� &KÈWHDX� GH� / D
%RXUGDLVLÑUH� HVW� RXYHUW
WRXWH� O
DQQÎ H� SRXU� OD
UÎ DOLVDWLRQ�GH�PDULDJHV��

/ D� VDOOH� YRÞWÎ H� HQ� SLHUUH
GH� � � � P� � SHUPHW� GH
UHFHYRLU� YRV� LQYLWÎ V� GDQV
XQH� DPELDQFH� FRQYLYLDOH
HW�SUHVWLJLHXVH�

$X�F– XU�GX�9DO�GH�/ RLUH��Ê�XQH�KHXUH�GH�3DULV�HQ�7* 9��OH�FKÈWHDX�GH�OD�%RXUGDLVLÑUH�HVW�DYDQW�WRXW�FRQQX�SRXU�VHV
MDUGLQV�HW�VRQ�FRQVHUYDWRLUH�GH�OD�WRPDWH��0 DLV�FH�FKÈWHDX�GH�OD�/ RLUH�DEULWH�Î JDOHPHQW�XQ�KØWHO�GH�FKDUPH
 
 
 �GH�� �

FKDPEUHV�HW�� �DSSDUWHPHQWV�



�&�Ì�U�Ì�P�R�Q�L�H

�,�O�O�X�P�L�Q�D�W�L�R�Q�V���	 ���I�H�X�[
�G�
�D�U�W�L�I�L�F�H��
�HQ�VXSSOÎ PHQW�

��

�&�R�F�N�W�D�L�O���V�X�U���O�D���W�H�U�U�D�V�V�H��

8 Q�DXWHO�H[ WÎ ULHXU�SHXW�Ï WUH�LQVWDOOÎ �GDQV�OH�SDUF�SRXU
OD�FÎ OÎ EUDWLRQ�GH�YRWUH�XQLRQ�

$ILQ� GH� FUÎ HU� XQH� DPELDQFH� IÎ Î ULTXH�LO� HVW� SRVVLEOH
G
LOOXPLQHU�OH�&KÈWHDX�HW�VHV�DERUGV��8 QH�WUHQWDLQH�GH
IODPEHDX[ �SHXYHQW�Ï WUH�GLVSRVÎ V�OH�ORQJ�GH�O
DOOÎ H�SRXU
JXLGHU�OHV�LQYLWÎ V�MXVTX
DX�SDUNLQJ�Ê�OHXU�GÎ SDUW��8 Q�IHX
G
DUWLILFH� SHXW� Î JDOHPHQW� Ï WUH� WLUÎ � Ê� OD� WRPEÎ H� GH� OD
QXLW�

/ D� JUDQGH� WHUUDVVH� GH� � � � � � P �� DX� SLHG� GX� &KÈWHDX�
VXUSORPEDQW� OH� SDUF� HVW� OH� OLHX� LGÎ DO� SRXU� RUJDQLVHU� YRWUH
FRFNWDLO�� / H� WUDLWHXU� SRXUUD� DXVVL� \ � LQVWDOOHU� VHV� l JDUGHQ
FRWWDJHVz�HW�OHV�GLIIÎ UHQWV�VWDQGV�GH�FRFNWDLOV�



�/ �R�F�D�W�L�R�Q���G�H���O�D���V�D�O�O�H���9�R�X�W�Ì�H���) �U�D�Q�Ë�R�L�V���,�H�U

�' �H�V���F�D�Y�H�V���W�U�R�J�O�R�G�\�W�L�T�X�H�V���P�D�J�L�T�X�H�V�y
�HQ�VXSSOÎ PHQW�

2 XYHUWHV�GHSXLV�MXLQ� � � � � ��QRV�LPPHQVHV�FDYHV� �� � � �P���VLWXÎ HV�VRXV�OH�&KÈWHDX
VRQW�OH�OLHX�SDUIDLW�SRXU�O
RUJDQLVDWLRQ�G
XQ�GÓQHU�GH�UÎ SÎ WLWLRQ�OD�YHLOOH�GX�PDULDJH��RX
GX�EUXQFK�OH�OHQGHPDLQ�� ( OOHV�SHXYHQW�DFFXHLOOLU�MXVTX
Ê� � � � �SHUVRQQHV�� / 
DPELDQFH
IHXWUÎ H�GH�OD�SLHUUH�PLVH�HQ�YDOHXU�SDU�GHV�FHQWDLQHV�GH�ERXJLHV�UDYLUD�YRV�LQYLWÎ V
ORUV�G
XQ�EDQTXHW�FRQYLYLDO�VXU�OHV�JUDQGHV�WDEOHV�IDEULTXÎ HV�Ê�SDUWLU�GHV�DUEUHV�GH�OD
IRUÏ W�� 3RVVLELOLWÎ � GH� ORXHU� XQLTXHPHQW� OHV� FDYHV� SRXU� OD� VRLUÎ H� GH� PDULDJH�� KRUV
IRUIDLW�

6LWXÎ H�IDFH�DX�&KÈWHDX��OD�VDOOH�YRXWÎ H�HQ�SLHUUHV�DSSDUHQWHV�GH�� � � �P� �DFFXHLOOH�MXVTX
Ê�� � � �SHUVRQQHV��8 QH�FXLVLQH�Î TXLSÎ H��XQ
YHVWLDLUH��XQH�VDOOH�SRXU�OHV�HQIDQWV�HW�GH�YDVWHV�WRLOHWWHV�FRPSOÑWHQW�FHWWH�RIIUH��' HV�WDEOHV�URQGHV�HW�GHV�FKDLVHV�VRQW�LQFOXHV�GDQV�OD
SUHVWDWLRQ�



��

Z Z Z �ODERXUGDLVLHUH�FRP

�+�Ì�E�H�U�J�H�P�H�Q�W���D�X���F�K�Æ�W�H�D�X

5Î DOLVH] �YRWUH�EUXQFK�GDQV�QRWUH�$OOÎ H�,WDOLHQQH�RX�GDQV�QRV�FDYHV��

6XU�SODFH��� � �FKDPEUHV�HW�� �DSSDUWHPHQWV�DX�&KÈWHDX��� � �FKDPEUHV�HW�� �DSSDUWHPHQW�DX�3DYLOORQ�DWWHQDQW�HW�� �FKDPEUHV�VLWXÎ HV
GDQV�GHX[ �SHWLWHV�PDLVRQV�GDQV�OH�3DUF�SHUPHWWHQW�G
KÎ EHUJHU�MXVTX
Ê�� � �SHUVRQQHV��' HV�KÎ EHUJHPHQWV�FRPSOÎ PHQWDLUHV�SRXU�YRV
LQYLWÎ V�VRQW�GLVSRQLEOHV�GDQV�OHV�HQYLURQV�SURFKHV�HW�GDQV�OD�YLOOH��



/ H�3ULQFH�/ RXLV�$OEHUW�GH�%URJOLH��DXVVL
FRQQX� VRXV� OH� VXUQRP� GH� 3ULQFH
-DUGLQLHU��D�YRXOX�FUÎ HU�GDQV�OH�GRPDLQH
GH� OD� %RXUGDLVLÑUH� XQH� YÎ ULWDEOH� Î FROH
GH� OD� QDWXUH� HW� GH� O
$UW� GH� YLYUH� Ê� OD
)UDQÍDLVH��

&H�OLHX�LQYLWH�Ê�GH�QRPEUHX[ �SDUFRXUV
HW� H[ SÎ ULHQFHV� SRXU� GÎ FRXYULU�
REVHUYHU��FRPSUHQGUH�HW�V
Î PHUYHLOOHU
G
XQH� QDWXUH� SDUWLFXOLÑUHPHQW
JÎ QÎ UHXVH� Ê� SUÎ VHUYHU� HW� Ê� SDUWDJHU� �
SDUF�VDLVLVVDQW�GH�EHDXWÎ ��FRQVHUYDWRLUH
QDWLRQDO�GH�OD�WRPDWH��MDUGLQ�GH�GDKOLDV
�HQ�VDLVRQ�{

��

Z Z Z �ODERXUGDLVLHUH�FRP

6LWXÎ �HQWUH�7RXUV�HW�$PERLVH��O
KØWHO�HVW�DFFHVVLEOH�HQ�YRLWXUH�SDU�O
$� � �HW�O
$� � �
�( Q�WUDLQ���7* 9�SRXU�6DLQW�3LHUUH�GHV�&RUSV��Ê�� � �PLQXWHV�GHSXLV�3DULV�0 RQWSDUQDVVH��

( Q�DYLRQ���/ 
DÎ URSRUW�OH�SOXV�SURFKH�HVW�FHOXL�GH�7RXUV�9DO�GH�/ RLUH��Ê�� � �NP�GX�&KÈWHDX�

�&�R�P�P�H�Q�W���Y�H�Q�L�U���D�X���&�K�Æ�W�H�D�X���G�H���O�D���%�R�X�U�G�D�L�V�L�Ï�U�H���"

&KÈWHDX�GH�OD�%RXUGDLVLÑUH
� � � � � �0 RQWORXLV�VXU�/ RLUH
7HO���� �� � �� � � �� �� � � � � � � �

FRQWDFW# ODERXUGDLVLHUH�FRP

1 RXV�UHVWRQV�Ê�YRWUH�GLVSRVLWLRQ�SRXU�SUHQGUH�UHQGH] �YRXV�DILQ�GH�YRXV�IDLUH�GÎ FRXYULU�OD�PDJLH�GHV�OLHX[ �

�&�2�1 �7�$ �&�7

�8 �Q�H���Q�D�W�X�U�H���X�Q�L�T�X�H��

�&�U�Ì�G�L�W���S�K�R�W�R�V�������%�2�5�-�$�������P�L�V�H���H�Q���V�F�Ï�Q�H���O�H���0 �R�Q�G�H���G�j�+�R�U�W�H�Q�V�H
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