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 $YHF�WRXW�FH�FRQWH[WH�GLIILFLOH��QRXV�DYRQV�EHDXFRXS�GH�
UHWDUG�SRXU� OHV�VRXKDLWV�G·DQQLYHUVDLUH��0DLV�QRXV�Q·RXEOLRQV�
SHUVRQQH� ���$ORUV�QRXV� VRXKDLWRQV�XQ� WUqV�EHO�DQQLYHUVDLUH�j�
WRXV�OHV�FDYDOLHUV�GX�FOXE�QpV�HQWUH�QRYHPEUH�HW�IpYULHU��� 

 &·HVW�O·RFFDVLRQ�RX�MDPDLV�GH�
UDWWUDSHU�WRXWHV�OHV�VpDQFHV�DQQXOpHV�
j�FDXVH�GX�&29,'��/·RFFDVLRQ�QH�VH�

UHQFRQWUHUD�SHXW-rWUH�SDV�XQH�
QRXYHOOH�IRLV��DORUV�SURILWH]-HQ�

UDSLGHPHQW��� 

,QVFULSWLRQV�VXU�SODFH�
DXSUqV�G·$QQH-6RSKLH�
RX�DX��������������� 



 1RXV�VRXKDLWRQV� OD�ELHQYHQXH�
j�<RQD� TXL� D� UHMRLQW�QRWUH�pTXLSH�
GpEXW� MDQYLHU� SRXU� UHPSODFHU�
7LIIDQ\�� SDUWLH� YHUV� GH� QRXYHOOHV�
DYHQWXUHV� pTXHVWUHV� GpEXW�
QRYHPEUH� 
 <RQD� HVW� GLSO{PpH� %3-(36� HW�
SOXW{W� VSpFLDOLVpH� GDQV� O·pTXLWDWLRQ� GH�
SOHLQH� QDWXUH�� $JpH� GH� ��� DQV�� HOOH�
TXLWWH� VD� %UHWDJQH� QDWDOH� SRXU�
V·LQVWDOOHU� SDU� FKH]� QRXV� HW� GpEXWHU� VD�
YLH�SURIHVVLRQQHOOH�� 

 -H� FRPSWH� VXU� YRXV� SRXU�
O·DFFXHLOOLU�GDQV�QRWUH�JUDQGH�IDPLOOH�GX�
3&�$�� HQ� HVSpUDQW� TX·HOOH� VDXUD� YRXV�
DSSRUWHU� SOHLQ� GH� ERQKHXU� DYHF� QRV�
SRQH\V�� 

 6L�WRXW�VH�SDVVH�ELHQ�G·LFL�Oj�
HW� VL� OD� VLWXDWLRQ� VDQLWDLUH� QRXV�
SHUPHW� GH� O·RUJDQLVHU�� DX�
SULQWHPSV� SURFKDLQ�� YRXV� DXUH]� OH�
SODLVLU� GH� SDUWLFLSHU� j� QRWUH�
WUDGLWLRQQHO� &KDOOHQJH�� /·DQQpH�
GHUQLqUH��QRXV�Q·DYRQV�SDV�SX�YRXV�
OH�SURSRVHU�HW� YRXV�HQ�FRQQDLVVH]�
WRXV� OD� FDXVH� PDLV� FHWWH� DQQpH��
QRXV� HVSpURQV� YUDLPHQW� SRXYRLU�
UHQRXHU�DYHF�QRV�WUDGLWLRQV� 
 /H� FKDOOHQJH�� F·HVW� XQH�
FRPSpWLWLRQ� OXGLTXH� HW� IDPLOLDOH� TXL� VH�
GpURXOH� MXVWH� HQWUH� QRXV� HW� DX� SRQH\�
FOXE���/RUV�GH�WURLV�pWDSHV�GLIIpUHQWHV��
QRV�FDYDOLHUV�HW�QRV�SRQH\V�V·DIIURQWHQW�
SRXU� WHQWHU� G·REWHQLU� OH� PHLOOHXU�
FODVVHPHQW��(Q�IRQFWLRQ�GH�FHOXL-FL��GHV�
SRLQWV� VRQW�JDJQpV�HW�F·HVW� OH�FXPXO�GH�
FHV� SRLQWV� TXL� GpWHUPLQH� OH� FODVVHPHQW�
GpILQLWLI�� $WWHQWLRQ�� OD� ILQDOH� SHUPHW�
G·REWHQLU�GHX[�IRLV�SOXV�GH�SRLQWV�� 

 5pVHUYH]� GRQF� ELHQ� GDQV� YRV�
DJHQGDV� OHV� WURLV� GDWHV� GH� FH�
&KDOOHQJH��� 
· �qUH�pWDSH��OH�'LPDQFKH����0DUV 
· �qPH�pWDSH��OH�'LPDQFKH����$YULO� 
· /D�ILQDOH�HW�QRWUH�JUDQGH�IrWH�GH�

FOXE��OH�'LPDQFKH����-XLQ 
  
 3OXV� G·LQIRUPDWLRQV� GDQV� OH�
SURFKDLQ�QXPpUR�GX�3RRQ·V�0DQLD�� 

 7RXV� OHV� FDYDOLHUV� TXL� IRQW� SDUWLH� GX� 3&�$� GHSXLV�
ORQJWHPSV� HW� TXL� FROOHFWLRQQHQW� OHV� QXPpURV� GX� 3RRQ·V�0DQLD�
V·HQ�VRQW�DSHUoXV«�LO�Q·\�D�SDV�HX�GH�QXPpUR�HQ�QRYHPEUH���
GpFHPEUH��(W�MH�SODLGH�FRXSDEOH��� 
 ,O�HVW�YUDL�TXH�OHV�FRQILQHPHQWV�HW�OHV�FRXYUH-IHX[�QH�QRXV�DLGHQW�
SDV� j� WUDYDLOOHU� FRUUHFWHPHQW�� � 1RXV� HVSpURQV� WUqV� VLQFqUHPHQW� TXH�
O·DYHQLU� VHUD� PHLOOHXU� HW� TXH� OH� U\WKPH� GH� QRV� DFWLYLWpV� UHSUHQGUD� VD�
YLWHVVH� GH� FURLVLqUH�� 7RXWHV�PHV� H[FXVHV� SRXU� FH� GpVDJUpPHQW�� �R�R�
HVW� YUDLPHQW� XQH� DQQpH� WUqV� SDUWLFXOLqUH� �� (VSpURQV� TXH� �R��� VHUD�
PHLOOHXUH��� 

 'HSXLV� GpFHPEUH�� QRXV� RUJDQLVRQV� GH� QRPEUHXVHV�
VpDQFHV� GH� UDWWUDSDJHV�� /HV� FDYDOLHUV� RQW� pJDOHPHQW� OD�
SRVVLELOLWp� GH� WUDQVIRUPHU� OHV� VpDQFHV� © &RYLG ª� HQ� VWDJHV�
SHQGDQW� OHV� YDFDQFHV�GH�)pYULHU��0DLV�,16&5,9(=-9286� ���
%LHQW{W��LO�VHUD�WURS�WDUG�HW�YRXV�SHUGUH]�OHV�VpDQFHV�DQQXOpHV�j�FDXVH�
GHV�FRQILQHPHQWV�HW�GHV�FRXYUH-IHX[��)DLWHV�DWWHQWLRQ���� 

 1RXV�DYRQV�RVp�SURJUDPPHU�GHX[�VHVVLRQV�G·H[DPHQV�HQ�
IpYULHU�SDUFH�TXH�PDOJUp�WRXW��QRXV�QRXV�HIIRUoRQV�GH�UHVWHU�
GDQV� XQH� G\QDPLTXH� GH� SURJUHVVLRQ� DYHF� QRV� FDYDOLHUV��
(VSpURQV�TX·HOOHV�SXLVVHQW�DYRLU�OLHX�� 
 0DLV� TXH� YRXV� VR\H]� FRQFHUQp�V�� RX� QRQ� SDU� FHV� SURFKDLQV�
H[DPHQV�� YRXV� SRXYH]� G·RUHV� HW� GpMj� FRPPHQFHU� j� UpYLVHU�� 3RXU� FHOD��
UHWURXYH]� HQ� YHQWH� j� OD� 3&�$� %RXWLTXH� OHV� OLYUHWV� GH� SUpSDUDWLRQ�
IpGpUDX[�GHV�H[DPHQV�VXLYDQWV��� 

 &KDTXH� OLYUHW� HVW� DX� WDULI�
SUpIpUHQWLHO�GH����½�� 

 9RXV� DYH]� pJDOHPHQW� OD� SRVVLELOLWp� GH� UpYLVHU� YRV� FRQQDLVVDQFHV�
HW�YRV�VDYRLUV-IDLUH�HQ�YLGpR�VXU�ZZZ�FDPSXV�IIH�FRP��3RXU�UpYLVHU�OHV�
JDORSV� �� j� ��� SOXVLHXUV� VpTXHQFHV� FRXUWHV� YRXV� VRQW� SURSRVpHV� VXU� OD�
PDMRULWp� GHV� WKqPHV� j� FRQQDvWUH�� 'HV� 4&0� G·pYDOXDWLRQ� YRXV�
SHUPHWWURQW� G·pYDOXHU� YRV� DFTXLVLWLRQV�� 3RXU� YRXV� FRQQHFWHU�� LO� HVW�
QpFHVVDLUH�GH�VH�PXQLU�GH� YRWUH�QXPpUR�GH� OLFHQFH�DLQVL�TXH�GH� YRWUH�
FRGH�6,)��6L� YRXV� DYH]�EHVRLQ�� $QQH-6RSKLH� UHVWH� j� YRWUH�GLVSRVLWLRQ�
SRXU�YRXV�DLGHU�j�OHV�UHWURXYHU��� 

 4XHOOH� TXH� VRLW� O·RSWLRQ� TXH� YRXV� FKRLVLVVH]� SRXU� UpYLVHU�� QRXV�
UHVWRQV�j�YRWUH�GLVSRVLWLRQ�SRXU�UpSRQGUH�j�YRV�TXHVWLRQV��6L�YRXV�DYH]�
EHVRLQ�GH�QRWUH�DLGH��Q·KpVLWH]�SDV�j�QRXV�FRQVXOWHU�� 

· *DORSV�3RQH\V��GX�
SRQH\�GH�EURQ]H�DX�
JDORS�G·RU� 

· *DORS�� 
· *DORS�� 

· *DORS�� 
· *DORS�� 
· *DORSV���j���SOHLQH�
QDWXUH 
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