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(Q�FHV�DQQpHV�VL�SDUWLFXOLqUHV��
QRXV�QH�SRXUURQV�FRPPH�QRXV�OH�
IDLVLRQV�GHSXLV�SOXV�GH�����DQV�
QRXV�UHWURXYHU�SRXU�SDUWDJHU�HW�
pFKDQJHU�ORUV�GH�QRWUH��DVVHPEOpH�
JpQpUDOH��&RQIRUPpPHQW�DX[�SUp�
FRQLVDWLRQV�GX�0LQLVWqUH�FKDUJp�
GH�OD�YLH�DVVRFLDWLYH��QRXV�DYRQV�
RSWp�SRXU�XQH�$VVHPEOpH�YLD�XQH�
FRQVXOWDWLRQ�pFULWH �QRXYHOOH�PH�
VXUH�HQWUpH�HQ�YLJXHXU�DX���Gp�
FHPEUH������HW�MXVTX¶DX��HU�DYULO�
������ 

�����D�pWp�XQH�DQQpH�GLIILFLOH�SRXU�YRXV�HW�SRXU�QRXV�HW�ELHQ�V�U�
SRXU�6)/� 

 
&HSHQGDQW�� UHVSHFWXHX[�GHV�HQJDJHPHQWV�SULV� HQ�$*2�GX��� MDQ�
YLHU� ������ QRXV� QRXV� VRPPHV� HIIRUFpV� GH� SHUPHWWUH� DX[� HQIDQWV�
DWWHLQWV�GH�PDOIRUPDWLRQV� FDUGLDTXHV�FRQJpQLWDOHV�G·rWUH�SULV� HQ�
FKDUJH� GDQV� GHV� FRQGLWLRQV� RSWLPDOHV� VXU� SODFH� HW� DX� EHVRLQ� HQ�
)UDQFH�HQ�SDUWHQDULDW�DYHF� 
© 0pFpQDW�&KLUXUJLH�&DUGLDTXH�(QIDQWV�GX�0RQGH ª�� 
 
'H�PrPH�QRXV�VRXKDLWLRQV�SHUPHWWUH�DX[�HQIDQWV�HQ�kJH�GH�VFROD�
ULVDWLRQ�GH�UHWURXYHU�OH�VRXULUH�SDU�OD�FKLUXUJLH�PD[LOOR-IDFLDOH�HW�
2�5�/�HQ�SDUWHQDULDW�DYHF�OHV�© /HV�(QIDQWV�GX�120$ ª�HW�OD�)RQ�
GDWLRQ�+{SLWDO�6DLQW�-RVHSK�GH�0DUVHLOOH�� 
 
/D�&29,'-���HQ�D�GpFLGp�DXWUHPHQW� 
 
(Q�HIIHW��OD�SDQGpPLH�TXL�D�GpPDUUp�HQ�$VLH�GqV�OD�ILQ�GH�O·DQQpH�
�����D�ERXOHYHUVp�OH�PRQGH�KXPDQLWDLUH�GH�OD�VDQWp��%LHQ�GHV�RU�
JDQLVDWLRQV� KXPDQLWDLUHV� RQW� G�� UpGXLUH� YRLUH� DQQXOHU� OHXU� SUR�
JUDPPH�G·HQWUDLGH�PpGLFR-FKLUXUJLFDOH��/D�PLVH�HQ�SODFH�GX�FRQ�
ILQHPHQW� VWULFW� DYHF� IHUPHWXUH� GHV� IURQWLqUHV� HW� LQWHUGLFWLRQ� GH�
GpSODFHPHQW� QRXV� D� REOLJpV� j� UHSRUWHU� OD� YHQXH� GH� O·pTXLSH� GH�
FKLUXUJLH�PD[LOOR-IDFLDOH�HW�2�5�/� 
 
6HXO�GXUDQW���PRLV�DX�/DRV��M·DL�DVVXUp �OHV�DFWLYLWpV�GH�IRUPDWLRQ�
FRQWLQXH�HW�SHUIHFWLRQQHPHQW�GHV�PpGHFLQV�KRVSLWDOLHUV�GH�9LHQ�
WLDQH� HW� GHV� SURYLQFHV�GH� 3DNVp�� 6DYDQQDNKHW�� /XDQJ-3UDEDQJ� HW�
;LHQJ-.KRXDQJ��-·DL�DFFRPSDJQp� OHV�PpGHFLQV�GX�VHUYLFH�GH�FDU�
GLRORJLH�GX�QRXYHO�+{SLWDO�GH�O·$PLWLp�SRXU�OD�SULVH�HQ�FKDUJH�GHV�
SDWKRORJLHV� FDUGLR-YDVFXODLUHV� GDQV� GHV� FRQGLWLRQV� TXDVL-
VDWLVIDLVDQWHV��'X�1RUG�DX�6XG��-·DL�SX�SRXUVXLYUH�OHV�FRQVXOWDWLRQV�
FDUGLR-SpGLDWULTXHV�DILQ�GH�UHSpUHU�OHV�HQIDQWV�VXVFHSWLEOHV�G·rWUH�
RSpUpV� 

$OSKRQVH�3OXTXDLOHF� 
3UpVLGHQW 

�����XQH�DQQpH�GLIILFLOH 



0LVVLRQ����PRLV�GH�FRQILQHPHQW �DX�/DRV 
 
(Q�WHPSV�QRUPDO�� M
DOWHUQH�GHV �PLVVLRQV�GH���PRLV��� IRLV�SDU�DQ�� 
/D�SDQGpPLH�P
D�WHQX�ORLQ�GH�PD�IDPLOOH�HW�GH�OD�)UDQFH�GXUDQW� 
��PRLV� 
 
3DU�SUpFDXWLRQ��M
DL�DPpQDJp�OH�FHQWUH�GH�FRQVXOWDWLRQ�HQ�GRPLFLOH�
SURYLVRLUH� HW� VpFXUH�� /HV� UHVWDXUDQWV� pWDLHQW� IHUPpV�� VHXOHV�
TXHOTXHV� YHQWHV�GH� WUDLWHXU�j�HPSRUWHU�pWDLHQW�HQFRUH�SRVVLEOHV��
-H�Q
RXEOLH�SDV�OH�VRXWLHQ�DPLFDO�GH�<RXWK�HW�VRQ�pSRXVH�/DFN��GH�
0DULH� HW� 2QJ�PHPEUHV� ODR�GH�QRWUH�DVVRFLDWLRQ��GH�QRWUH� UHSUp�
VHQWDQWH�1DO\YDQK�HW�VD�IDPLOOH�HW�OHV�UHSDV��IUXLWV�HW�JkWHDX[�DS�
SRUWpV� SDU� GH� QRPEUHX[� SDWLHQWV�� 
 
0XQL�G
XQ�SDVV�PpGHFLQ��MH�PH�VXLV�UHQGX�GLVSRQLEOH�SRXU�SDUWLFL�
SHU� j� OD� JHVWLRQ� HW� j� OD� SULVH� HQ� FKDUJH� GHV� SDWLHQWV� KRVSLWDOLVpV�
GDQV� OH� VHUYLFH�GH�FDUGLRORJLH�GH� O·+{SLWDO�GH� O·$PLWLp�GpGLp�j� OD�
&29,'-���HW�F·HVW�DLQVL�TXH�M·DL�SX�PH�GpSODFHU�DORUV�TX
LQWHUGLF�
WLRQ� GH� VRUWLU� GH� OHXU� TXDUWLHU� pWDLW� � IDLWH� DX[� KDELWDQWV�� 
'HV�PHVXUHV�GH�GLVWDQFLDWLRQ�VRFLDOH�HW�OHV�JHVWHV�EDUULqUHV�pWDLHQW�
LPSRVpHV�SDU�OH�JRXYHUQHPHQW�DYHF�XQ�FRQWU{OH�SROLFLHU�WUqV�VWULFW� 
&HWWH� VWUDWpJLH� GH� OXWWH� DQWL� &29,'-��� PHQpH� HQ� FROODERUDWLRQ�
DYHF� OD�&KLQH� HW� OH� 9LHWQDP�D� SHUPLV� G·pSDUJQHU� OH� /DRV� TXL� Q·D�
UHFHQVp�TX·XQH�TXDUDQWDLQH�GH�FDV��WRXV�KRVSLWDOLVpV�HW�DXFXQ�Gp�
FqV�� 
 
'LVSRQLEOH� SRXU� OH�&HQWUH�0pGLFDO� )UDQoDLV� GH�9LHQWLDQH�� M·DL� pWp�
VRXYHQW�VROOLFLWp�SRXU�UpVRXGUH�OHV�SUREOqPHV�FDUGLRORJLTXHV�VXUYH�
QXV�DX[�SDWLHQWV�pWUDQJHUV�EORTXpV�DX�/DRV�� 

(Q� FRQWDFW� UpJXOLHU� DYHF� O
DPEDVVDGH� GH�
)UDQFH��FHOOH-FL�P
D�SHUPLV�GH�SUHQGUH�OH�GHU�
QLHU�YRO�GX�/DRV�SRXU�OD�0DODLVLH�SXLV�GLUHFWLRQ�
'RKD��4$7$5��DYDQW�GH�UHWURXYHU�OD�)UDQFH�HW�
OHV� PLHQV� GpEXW� MXLOOHW� 
-H�YRXV�DYRXH�TXH�FHWWH�H[SDWULDWLRQ�IRUFpH �D�
pWp� GLIILFLOH� SV\FKRORJLTXHPHQW� SRXU� PD� ID�
PLOOH�HW�PRL��PrPH�VL��PD�SUpVHQFH�DX�/DRV�D�
pWp� XWLOH� GDQV� FHV� FRQGLWLRQV� VL� SDUWLFXOLqUHV� 
 
 

&HSHQGDQW�OHV�UpSHUFXVVLRQV�LQGLUHFWHV�VXU�OHV�SRSXODWLRQV�GpIDYR�
ULVpHV�HW�OHV�PDODGHV�QRXV�LQFLWHQW�j�GpSOR\HU�GH�QRXYHDX[�HIIRUWV�
SRXU�VXUPRQWHU�FHWWH�SpULRGH�GLIILFLOH�HW�LQpGLWH��3OXV�TXH�MDPDLV��
DYHF�YRWUH� VRXWLHQ�� LO�QRXV� IDXW�QH�SDV�RXEOLHU� OD�SULVH�HQ�FKDUJH�
GHV�HQIDQWV�PDODGHV� 

-H�YRXV�UHPHUFLH�ELHQ�VLQFqUHPHQW�HW�YRXV�SULH�GH�SUHQ�
GUH�ELHQ�VRLQ�GH�YRXV�HW�GH�YRV�SURFKHV�� 

© *XpULU� SDUIRLV�� VRXODJHU� VRXYHQW�� pFRXWHU� WRX�
MRXUV� ª��/RXLV�3DVWHXU� 
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