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 Heures d’ouverture de la mairie : 
Herriko Etxearen idekitzeak  

 
 
 

Mardi  / Asteartea    
Mercredi / Asteazkena 

Jeudi  / Osteguna 

 

Vendredi  / Ostirala 
08 : 00 a 12 : 00 
13 : 30 a 17 : 30 

eta 
Samedi  / Larunbata 
09 : 00 a 12 : 00 

 

Fermeture au public  
le mercredi matin 

&RPPXQH�GH�%LGDUUD\ 
%LGDUUDLNR�+HUULD 

 
�$GUHVVH���+HOELGHD 
0DLULH���+HUULNR�HW[HD 
������-��%,'$55$, 
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(�7  05 59 37 71 51   
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          Messagerie :  
 mairie.bidarray@wanadoo.fr 
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%LGDUUDLWDU�PDLWHDN� 
2EUDUHQ�DUGXUDGXQD�+HUULNR�(W[HD�H]�ED]HQ�
HUH�–EDL]LN�HWD�'HSDUWDPHQGXD–��2OKDNR�
=XELDUHQ��DUUDQMDW]HDN�PDUNDWXNR�GX������
HWD������XUWHHQ�DUWHNR�JXUH�NDUJXDOGLD��
$]NHQHDQ��DVSDOGLNR�[HGHD�JDX]DWX�GD��
*XWDULN�JHKLHQHN�HPR]LR�KDQGL]�LNXVL�GXJX�
�����GHSDUWDPHQGXNR�HUUHSLGHNR�]XELDUHQ�
VXQWVLW]HD�HWD�EHUUHUDLNLW]HD������NR�D]DUR�
DUWH�]XWLN�HJRQ�]HQ�]XELD�ERZ-VWULQJ�
PRWDNRD�]HQ��KDX�GD��DUNX]NR�VRND]NR�]XEL�
EDW���HWD�HJXQHDQ�EDQD�EHVWH�����LELOJDLOX�
SDVDW]HNR�DKDOD�HPDWHQ�]XHQ� 
=XEL�EHUULD�����-�����XUWHHWDQ�HUDLNL�
]LPHQGXHWDQ�RLQDUULW]HQ�GD��MDNLQH]�VHJXUNL�
JDUDL�KDUWDQ�H]�]HOD�LNHUNHWD�EXOHJRULN�HWD�
DQLW]H]�HNLSDPHQGX�JXWLDJR�ED]HOD� 
-RDQ�GHQ�PDLDW]DUHQ���HDQ��DWVHJLQ�
KDQGLDUHNLQ�EL]L�L]DQ�JHQXHQ�]XEL�EHUULDUHQ�
LUHNLW]HD��=XEL�KDX�]DEDODJRD�HWD�VHJXUUDJRD�

GD��0HWDOH]NR�MRVWXUD�HWD�EHWRL]NR�WDXOD�GLWX��
�����PLOLRL�HXUR�EDOLR�L]DQ�GX�HWD�
'HSDUWDPHQGXDN�GX�RVRNL�ILQDQW]DWX� 
/HKHQLN�HVNHUWX�QDKL�GLWXW�KDXWHWVLDN�HWD�
'HSDUWDPHQWXNR�WHNQLNDULDN�QDVNL��REUD�KDX�
HJLQLN�HWD�ILQDQW]DWXULN��*HUR��/$3257(�
HQSUHVDNR�ODQJLOH�WDOGHD�HVNHUWX�QDKL�GXW��
ODQDN�HGHUNL�NRRUGLQDWXULN�HWD�ELGDUUDLWDUUHNLQ�
RQWVD�DNRPHDWXULN� 
$]NHQLN��SDUWLNXODUNL�HWD�VXKDUNL�HVNHUWX�QDKL�
GLWXW�ELGDUUDLWDU�JX]LDN��]HQEDLW�KLODEHWH]�
SD]LHQW]LD�KDQGLHQDUHNLQ�RQDUWX�EDLW]HQLWX]WHQ�
REUHN�HUDJLQ�WUDEDN� 
2UDLQ��JX]LHQ�HJLQDKDOHL�HWD�ERURQGDWH�RQDUL�
HVNHU��]XEL�EHUUL�KRQHN�JXUH�HJXQHURNR�EL]LD�
HUUD]WX�HWD�JR[DWXNR�GX��%XUXUDW]HNR��
'HSDUWDPHQGXDUHNLQ�HONDUODQHDQ�DUL�JDUD�HUH��
]XELDUHQ�LQJXUXHQ�HGHUW]HNR�HWD�VHJXUWDVXQD�
KREHW]HNR� 
0LOHVNHU�HWD�VDUW]H�RQ� 
 
-HDQ�0LFKHO�$QFKRUGRTX\� 

&KHUV�%LGDUUDLWDU 

0rPH�VL�OD�PDLWULVH�G¶RXYUDJH�Q¶pWDLW�SDV�SRU�
WpH�SDU�OD�FRPPXQH�PDLV�SDU�OH�'pSDUWHPHQW��
QRWUH�PDQGDW�PXQLFLSDO�����-�����VHUD�ELHQ�
V�U�PDUTXp�SDU�OD�UpIHFWLRQ�GX�SRQW�2OKDNR�
=XELD�HQ�SURMHW�GpMj�GHSXLV�SOXVLHXUV�DQQpHV��
&¶HVW�DYHF�EHDXFRXS�G¶pPRWLRQV�TXH�O¶RQ�D��
SRXU�EHDXFRXS�G¶HQWUH�QRXV��VXLYL�OD�GpPROL�
WLRQ�HW�UHFRQVWUXFWLRQ�GH�FH�SRQW�VXU�OD�GpSDU�
WHPHQWDOH������/¶RXYUDJH�HQ�SODFH�MXVTX¶HQ�
QRYHPEUH������pWDLW�GH�W\SH�ERZ-VWULQJ��F¶HVW�
j�GLUH�XQ�SRQW�j�FRUGH�G¶DUF��HW�SHUPHWWDLW�OH�
SDVVDJH�G¶XQH�PR\HQQH�GH�����YpKLFXOHV�SDU�
MRXU� 
/H�QRXYHO�RXYUDJH�V¶DSSXLH�GRQF�VXU�GHV�IRQ�
GDWLRQV�H[LVWDQWHV�FRQVWUXLWHV�GDQV�OHV�DQQpHV�
����-�����HW�V�UHPHQW�j�O¶pSRTXH�VDQV�EXUHDX�
G¶pWXGH�HW�DYHF�EHDXFRXS�PRLQV�G¶pTXLSH�
PHQWV� 
&¶HVW�DYHF�JUDQG�SODLVLU�HW�VDWLVIDFWLRQ�TXH�OH�
���0DL�GHUQLHU��QRXV�DYRQV�DVVLVWp�j�O¶RXYHU�
WXUH�GX�QRXYHDX�SRQW��SOXV�ODUJH��SOXV�VpFXULVp�
HW�DYHF�XQH�VWUXFWXUH�PpWDOOLTXH�HW�WDEOLHU�HQ�
EpWRQ�FRQVWUXLWV�SRXU�XQ�PRQWDQW�GH������PLO�
OLRQ�G¶HXURV�HQWLqUHPHQW�ILQDQFp�SDU�OH�'pSDU�
WHPHQW� 
-H�UHPHUFLH�ELHQ�VXU�OHV�pOXV�HW�OHV�WHFKQLFLHQV�
GX�'pSDUWHPHQW�SRXU�OD�UpDOLVDWLRQ�HW�OH�ILQDQ�
FHPHQW�GH�FHW�RXYUDJH��-H�UHPHUFLH�pJDOHPHQW�
O¶pTXLSH�GH�O¶HQWUHSULVH�/$3257(�SRXU�OD�
ERQQH�FRRUGLQDWLRQ�GHV�WUDYDX[�HW�OD�ERQQH�
HQWHQWH�DYHF�OHV�%LGDUUDLWDU� 
0DLV�MH�UHPHUFLH�SOXV�SDUWLFXOLqUHPHQW�HW�WUqV�
FKDOHXUHXVHPHQW�WRXV�OHV�%LGDUUDLWDU�TXL�RQW�
DFFHSWp�DYHF�SDWLHQFH�OH�GpUDQJHPHQW�RFFD�
VLRQQp�GXUDQW�OHV�PRLV�GH�WUDYDX[�� 
$XMRXUG
KXL�JUkFH�j�O¶HIIRUW�HW�j�OD�ERQQH�YR�
ORQWp�GH�WRXV��OD�UpDOLVDWLRQ�GH�FHW�RXYUDJH�
IDFLOLWHUD�HW�VpFXULVHUD�QRWUH�YLH�TXRWLGLHQQH��
1RXV�WUDYDLOORQV�PDLQWHQDQW�HQ�FROODERUDWLRQ�
DYHF�OH�'pSDUWHPHQW�SRXU�O¶HPEHOOLVVHPHQW�HW�

OD�VpFXULVDWLRQ�GHV�
DERUGV�GX�SRQW� 
 
0HUFL�HW�ERQQH�UHQ�
WUpH� 
 
-HDQ�0LFKHO�$QFKRU�

GRTX\� 
 

 

'DQV�FH�QXPpUR � 

Obrak 
Commission de travaux  ��j�� 

Herriko bizia  
La vie de Bidarray ���j���� 

Herriko elkarteak   
Les associations de Bidarray ���j��� 

Ingurumena 
Environnement ��j���� 

Août  2021/Agorrila 
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(JLQDN�GLUHQ�REUDN 
'HSDUWDPHQGXNR� LQJHQLDULW]DUHQ�SDUWH�JLVD��HWD��EHUH]LNL��ELGH�
JHUX]HQ� EHUULW]HNR� SURJUDPD]LRDUHQ� EDUQHDQ�� %LGDUUDLNR�
KHUULDN� XUWHNR� ��� ���� ¼-UHQ� JDLQHNR� �� ��NR� GLUXODJXQW]D�
HUUH]LELW]HQ�GX�����NP�OX]H�GLUHQ�KHUULNR�ELGHHQ�DUUDQMDW]HNR� 
����HNR�XUWDUULOHNR�KHUUL�DOGL]NDULDQ�LUDJDUUL�EH]DOD������PHWUR�
OLQHDO� PXQGUXQDWX� ]LUHQ� /RLKHWD� HW[HUD� EXUX]�� EDL� HWD� $GDUUH�
HWD� %DVDEXUXNR� DX]RHWDNR� ELGHJXUXW]HDN� HWD� ELGH� ED]WHUUDN�
HUH� 
/DQ�KRULHN�)UpGpULF�0DULVFR�HQSUHVDN�HJLQ�]LWXHQ� 
  
3ULPDGHUDQ�� LELOWDULHQGDNR� DSDUNDOHNXD� DQWRODWX� ]HQ� *DQDULQ��
DSDUNDW]HNR�OHNX�JHKLDJR�L]DQ�GDLWH]HQ�� 
  
 
 
 
(JLQHQ�GLUHQ�REUDN� 
/DVWHU�� 0HQGLEXULDNR� SLVWDUHQ� EHWRL]WDW]HNR� ODQDN� HJLWHD�
SHQWVDW]HQ�GD�� ����PHWUR� OLQHDOHNR� OX]HUDQ��0HQGLEXULD� HW[HD�
HUUHSLGHDUL�ORW]HNR� 
/DQ�KRULHN�-HDQ-3LHUUH�%LGRQGR�HQSUHVDN�HJLQHQ�GLWX� 
  
(GLWRULDOHDQ� HUUDQ� EH]DOD�� ELGHDN� HGHUW]HNR� HWD� VHJXUDJRDN�
L]DWHNR�ODQDN�HJLQHQ�GLUD�2OKDNR�]XELDUHQ�HWD�1REOLD�]XELDUHQ�
DUWHDQ��'HSDUWDPHQGXDUHNLQ�NXGHDNLGHW]DQ� 
,]DQ�HUH�������P-NR�]DEDOHUD� L]DQHQ�GXHQ�RLQELGHD�VRUWXNR�GD�
�EHKHUHDQ� ODUDQMD]� LNXV� GDLWHNH��� MHQGHHN� VHJXUWDVXQ� RVR]�
LELOW]HNR�DKDOD�L]DQ�GH]DWHQ� 
*DLQHUD��(QHGLV�HWD�)UDQFH�7HOHFRP�VDUHDN�OXUSHUDWXNR�GLUD�HWD�
NXWVDGXUD�HWD�[DKXSHQ�JXWLDJRNR�NDUULND-DUJLDN�H]DUULNR�GLUD� 
  
*XUH�*RVWXUD�HW[HDUHQ�HWD�=XELEXULDUHQ�DUWHNR�KHUULNR�ELGHDQ�
HWD� $LUH� =DEDO� DWHUSHW[HDUHQ� HWD� -DQWVD� HW[HDUHQ� DUWHNR� ELGH�
]DWLDQ��PXQGUXQD�DUUDQMDW]HNR�ODQDN�HJLQHQ�GLUD� 
 
 
 
+HUULNR�HUDLNLQDN� 
3ULPDGHUDQ�� 0HQGLELO� HQSUHVDN� $SH]DQLD� HUDLNLQD� �DSH]WHJL�
]DKDUUD�� EHUUL]� WLQGDWX� ]XHQ�� HWD� 8UUL]DJD� HQSUHVDN� NDQSRNR�
OHLKR�EDW]XN�DOGDWX�]LWXHQ� 
3RVWHW[HDUHQ� JDLQHDQ�� OHKHQ� 3RVWDN� EDOLDW]HQ� ]XHQ�
DSDUWDPHQWXD� RVRNL� EHUULWX� ]XWHQ� QDJXVLNL� KHUULNR� ODQJLOHHN��
$SDUWDPHQWXD�����HNR�RWVDLOHWLN�DUUDQGDQ�HPDQD�GD� 
  
 

7UDYDX[�UpDOLVpV 
'DQV�OH�FDGUH�GH�O¶LQJpQLHULH�GpSDUWHPHQWDOH�HW�SOXV�SDUWLFXOLq�
UHPHQW� GDQV� OH� GRPDLQH� GH� OD� SURJUDPPDWLRQ� GH� UHQRXYHOOH�
PHQW�GHV�FRXFKHV�GH�FKDXVVpHV�� OD�&RPPXQH�GH�%LGDUUD\�RE�
WLHQW�XQH�DLGH�ILQDQFLqUH�GH�����VXU�XQ�PRQWDQW�GH�������¼�SDU�
DQ�SRXU�O¶HQWUHWLHQ�GH����NP�GH�YRLULH�FRPPXQDOH� 
&RPPH� DQQRQFp� VXU� OH� EXOOHWLQ� GH� -DQYLHU� ������ ����PqWUHV�
OLQpDLUH�G¶HQUREp�RQW�pWp� UpDOLVpV� YHUV� OD�PDLVRQ�/RLKHWD�DLQVL�
TXH� OHV�]RQHV�GH�FURLVHPHQW� HW�GHV� UDFFRUGV�G¶HQUREpV� VXU� OHV�
TXDUWLHUV�$GDUUH�HW�%DVDEXUX� 
&HV�WUDYDX[�RQW�pWp�UpDOLVpV�SDU�O¶(WV�)UpGpULF�0DULVFR� 
 
8Q�SDUNLQJ�UDQGRQQHXUV�D�pWp�DPpQDJp�FH�SULQWHPSV�j�*DQDUL�
DILQ�G¶pWHQGUH�OHV�SRVVLELOLWpV�GH�VWDWLRQQHPHQW�� 
 
7UDYDX[�j�YHQLU� 
'HV� WUDYDX[�GH�EpWRQQDJH�GH�OD�SLVWH�GH�0HQGLEXULD�VRQW�SUp�
YXV�GDQV�OHV�MRXUV�TXL�YLHQQHQW�VXU�XQH�ORQJXHXU�GH�����PqWUHV�
OLQpDLUHV�DILQ�GH�GpVHQFODYHU�OD�PDLVRQ�0HQGLEXULD� 
&HV�WUDYDX[�VHURQW�UpDOLVpV�SDU�O¶(WV�-HDQ�3LHUUH�%LGRQGR� 
 
&RPPH� pYRTXp� GDQV� O¶pGLWR� GHV� WUDYDX[� G¶HPEHOOLVVHPHQW� HW�
GH�VpFXULVDWLRQ�GH�YRLULH�VRQW�SUpYXV�HQ�FRJHVWLRQ�DYHF�OH�'p�
SDUWHPHQW�HQWUH�OH�SRQW�2OKDNR�=XELD�HW�OH�SRQW�1REOLD� 
(Q� HIIHW�� XQ� WURWWRLU� G¶����P� GH� ODUJH� �HQ� RUDQJH� FL-GHVVRXV��
VHUD� UpDOLVp� DILQ� GH� SHUPHWWUH� DX[� SHUVRQQHV� GH� PDUFKHU� HQ�
WRXWH�VpFXULWp� 
&HV�HPEHOOLVVHPHQWV�HW� VpFXULVDWLRQ� VHURQW�FRQIRUWpV�SDU� O¶HQ�
IRXLVVHPHQW�GHV�UpVHDX[�(QHGLV�HW�)UDQFH�7HOHFRP�HW�O¶LQVWDOOD�
WLRQ� GH� QRXYHDX[� ODPSDGDLUHV� SOXV� pFRQRPLTXHV� HW� PRLQV���
SROOXDQWV� 
 
 
'HV� WUDYDX[� GH� UpIHFWLRQ� G¶HQUREp� VRQW� SUpYXV� VXU� OD� URXWH�
FRPPXQDOH� HQWUH� OD� PDLVRQ� *XUH� *RVWXUD� HW� =XELEXULD� DLQVL�
TXH� VXU� OD� SRUWLRQ� GH� URXWH� HQWUH� OH� FURLVHPHQW� GX� JLWH� $LUH�
=DEDO�HW�OD�PDLVRQ�-DQWVD� 
 
 
%kWLPHQWV�FRPPXQDX[� 
&H�SULQWHPSV��OH�EkWLPHQW�$SH]DQLD��O¶DQFLHQ�SUHVE\WqUH��D�pWp�
UHSHLQW�SDU�O¶(WV�0HQGLELO�DLQVL�TXH�FHUWDLQV�EDQGHDX[�HW�YROHWV�
FKDQJpV�SDU�O¶(WV�8UUL]DJD� 
$X�GHVVXV�GH�OD�3RVWH�� O¶DSSDUWHPHQW�DXWUHIRLV�XWLOLVp�HQ�ORJH�
PHQW� GH� IRQFWLRQ� SDU� OD� 3RVWH� D� pWp� HQWLqUHPHQW� UpQRYp� HQ�
JUDQGH� SDUWLH� SDU� OHV� DJHQWV� FRPPXQDX[�� ,O� HVW� ORXp� GHSXLV�
IpYULHU������ 
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2%5$. 

=XELHQ�]HUUHQGDW]HD� 
+HUULHL� ODJXQW]HNR� [HGHDUHNLQ��
'HSDUWDPHQGXDN� LNHUNHWD� WHNQLNRD� HJLQ�
]XHQ� KHUULNR� REUHQ� PDQWHQW]HDUL� EXUX]��
HWD��SDUWLNXODUNL��DXWRHQ�]LUNXOD]LRDUL�LUHNL�
]XELHL�EXUX]� 
  
,QJHQLDUL�HVNROD�EDWHNR�LNDVWXQ�EDWHN�HJLQ�
LNHUODQ� KRUUL� HVNHU�� %LGDUUDLNR� KHUULNR�
]XEL� JX]LDN� ]HUUHQGDWX� ]LUHQ�� DQGHDW]HHQ�
]HUUHQGD� EDW� HJLQ� ]HQ� HUH� ]XELDUHQ� EHJL�
GLDJQRVWLNR� EDWHNLQ�� ODQHQ� HJLWHNR�
XUJHQW]LDUHQ� VDLONDSHQD� HWD� ODQHQ�
]HQEDWHNRDUHQ�HVWLPDW]HD� 
/DQ� KRUL� LQWHUHVJDUULD� GD� KHUULDUHQGDNR��
HWD� ]XEL� KRULHN� ]HUUHQGDWX� HWD� ODQDN� OHKHQWDVXQHQ� DUDEHUD�
VDLONDW]HNR�SDUDGD�HPDQHQ�GLJX� 
  
 
 
3H]RL-DVNHQ�PDQWHQW]H�ODQDN� 
+HUULNR�ODQJLOHDN�EHODU�SLNDW]H�HWD�VDVL�JDUELW]HNR�ODQDN�HJLWHQ�
DUL�GLUD�%LGDUUDLNR�NDUWLHUUHWDQ� 
/DUUD]NHQHDQ��DUURLODN�JDUELWXNR�GLUD� 
2URLWDUD]WHQ� GL]XHJX� OXU� SULEDWXHQ� MDEHHQ� DUGXUD� GHOD� ELGHHQ�
ED]WHUUHNR�DGDUUDN�HWD�]XKDLW]DN�[HGDUUDW]HD��VDUH�HOHNWULNR�HWD�
WHOHIRQLNRHQ�EDEHVWHNR� 
+HUULNR� ELGH� ED]WHUUHWDQ� VDVL� JDUELW]HNR� PDNLQDUHQ� SDVDW]HD�
HUUD]WHNR�� MDEHHL�JDOGDW]HQ�GLHJX�HQERUUDN�HWD�HJXUUD�H]� OX]D]�
X]WHD� 
 

'HQERUD�JHKLHJL�ELGH�ED]WHUUHDQ�HJRQHQ�GLUHQ�HGR�]LUNXOD]LRD�
HGR� VDVL� JDUELW]HNR� PDNLQD� WUDEDWXNR� GXWHQ� HJXUUDN�
EHUUHVNXUDWXNR�GLWX]WH�KHUULNR�ODQJLOHHN� 

 
 
 
 

5HFHQVHPHQW�GHV�SRQWV� 

'DQV� OH� FDGUH� GH� O¶DFFRPSD�
JQHPHQW� DX[� FRPPXQHV�� OH�
'pSDUWHPHQW� D� UpDOLVp� XQH�
pWXGH� WHFKQLTXH� GDQV� OH� GR�
PDLQH� GH� O¶HQWUHWLHQ� GHV� RX�
YUDJHV�FRPPXQDX[�HW�QRWDP�
PHQW� VXU� OHV� SRQWV� RXYHUWV� j�
OD�FLUFXODWLRQ�DXWRPRELOH� 
 
 
 
 
 

 &H� WUDYDLO� UpDOLVp� SDU� XQ� VWDJLDLUH� G¶XQH� pFROH� G¶LQJp�
QLHXU�D�SHUPLV��SRXU�%LGDUUD\��GH�UpSHUWRULHU�WRXV�OHV�RXYUDJHV��
GH� IDLUH� XQ� UHOHYp� GHV� GpJUDGDWLRQV� DYHF� XQ� GLDJQRVWLF� YLVXHO�
GH� O¶RXYUDJH��XQH�FODVVLILFDWLRQ�GH� O¶XUJHQFH�j� UpDOLVHU� OHV� WUD�
YDX[�HW�XQ�HVWLPDWLI�GHV�WUDYDX[� 
 
&H� WUDYDLO�� LQWpUHVVDQW� SRXU� OD� FRPPXQH�� QRXV� SHUPHWWUD� GH�
FODVVHU��HW�GH�SULRULVHU�OHV�WUDYDX[�VXU�FHV�RXYUDJHV� 
(QWUHWLHQ�GHV�IRVVpV� 
/HV�WUDYDX[�G¶pSDUHXVH�UpDOLVpV�SDU�OHV�DJHQWV�FRPPXQDX[�VRQW�
HQ�FRXUV�GDQV�OHV�GLIIpUHQWV�TXDUWLHUV�GH�OD�FRPPXQH� 
&HW�DXWRPQH��XQ�QHWWR\DJH�GHV�ULJROHV�VHUD�DVVXUp� 
1RXV� UDSSHORQV�TX
LO� HVW� GH� OD� UHVSRQVDELOLWp� GHV�SURSULpWDLUHV�
GHV�WHUUDLQV�SULYpV�GH�SUHQGUH�HQ�FKDUJH�O¶pODJDJH�GHV�EUDQFKHV�
HW�GHV�DUEUHV�HQ�ERUG�GH� URXWH�DILQ�GH�SUpVHUYHU� OHV�GLIIpUHQWV�
UpVHDX[�pOHFWULTXHV�HW�WpOpSKRQLTXHV� 
$ILQ�GH� IDFLOLWHU� OH�SDVVDJH�GH� O¶pSDUHXVH�HQ�ERUGXUH�GH� URXWH�
FRPPXQDOH��QRXV�GHPDQGRQV�DX[�SURSULpWDLUHV�GH�QH�SDV�ODLV�
VHU�WUDLQHU�WURS�ORQJWHPSV�GHV�WURQFV�HW�ERLV�HQ�ERUG�GH�URXWH� 

/HV�ERLV�TXL�WUDLQHQW�WURS�ORQJWHPSV�HW�TXL�JrQHQW�OD�FLUFXODWLRQ�
HW�RX�OD�SDVVDJH�GH�O¶pSDUHXVH�VHURQW�VDLVLV�SDU�OHV�DJHQWV�GH�OD�
FRPPXQH�HW�VWRFNpV�VXU�XQ�WHUUDLQ�FRPPXQDO�� 

7RNLNR�.XGHDNHWDUDNR�$JHQW]LD�3XEOLNRDUHQ�6XWHHQ�$XUNDNR�
%DEHV� =HUELW]XDUHNLQ�� JDXU� HJXQ� H[LVWLW]HQ� GHQDUHQ� PDSD� HWD�
KHUULDQ�VXWHHQ�DXUNDNR�EDEHVDUL�EXUX]� OHKHQWDVXQDN�]HKD]WHNR�
PDSD�VRUWX�GLUD� 

(GDWHNR� XUDUHQ� VDUHHQ� GLDPHWURDN� HWD� KHUULNR� WRSRJUDILD�
NRQWXDQ� KDUWXULN�� NDVLN� H]LQH]NRD� L]DQHQ� GD� VXWHHQ� DXUNDNR�
]XWRLQ�JHKLDJRUHQ�LQVWDODW]HD� 

2QGRULR]�� JXUH� ODQD�� RUDLQGDQLN�� OXUUDN�
DW]HPDWHD� L]DQHQ� GD�� NDUWLHUUHWDQ� XU-
HUUHVHUEDN� RSWLPL]DW]HNR�� /HKHQWDVXQDN�
]HKD]WX� EHKDUNR� GLWXJX�� KDOD� QROD� MHQGHD�
HUUH]LELW]HQ� GXWHQ� HUDLNLQDN� HWD�� EHUH]LNL�� OR�
HJLWHNR� OHNXDN� GLWX]WHQDN�� EDLQD� EDLWD� MHQGH�
DQLW]HNR� EL]LOHNXDN� HUH�� ELJDUUHQ� XUUDWVHDQ��
HW[DOGHDN� HUH�� OHKHQWDVXQD� HPDQH]� NDEDOHQ�
KD]NXQW]DUL� 

$YHF� OH� VHUYLFH�GH�'pIHQVH-,QFHQGLH�GH� O¶$3*/�XQH� FDUWH� GH�
O¶H[LVWDQW�D�pWp�pWDEOLH�DLQVL�TX¶XQH�FDUWH�SHUPHWWDQW�GH�SULRULVHU�
OD�'pIHQVH-,QFHQGLH�VXU�OD�FRPPXQH� 

&RPSWH� WHQX�GHV�GLDPqWUHV�GHV� UpVHDX[�G¶HDX�SRWDEOH�HW�GH� OD�
WRSRJUDSKLH� GH� OD� FRPPXQH�� OD� PLVH� HQ� SODFH� GH� SRWHDX[-
LQFHQGLH�VXSSOpPHQWDLUHV�VHUD�TXDVLPHQW�LPSRVVLEOH� 

1RWUH�WUDYDLO�VHUD�GRQF��j�FH�MRXU��GH�ORFDOLVHU�GHV�WHUUDLQV�DILQ�
G¶RSWLPLVHU� GHV� UpVHUYHV� G¶HDX� VXU� OHV� GLIIpUHQWV�
TXDUWLHUV� HQ� FLEODQW� OHV� SULRULWpV�� OHV� (53�
�pWDEOLVVHPHQWV�UHFHYDQW�GX�SXEOLF��HW�QRWDPPHQW�
FHX[�DYHF�GHV�ORFDX[�j�VRPPHLO��PDLV�pJDOHPHQW�
O¶KDELWDW� GHQVH� HW� GDQV� XQ� VHFRQG� WHPSV�� OHV�
H[SORLWDWLRQV�DJULFROHV��HQ�SULRULVDQW�OHV�pOHYDJHV�
G¶DQLPDX[� 
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0LOHVNHU� KRJHL� EDW� ELGDUUDLWDUUHL�� DGLQHNR�
MHQGHHQGDNR� EL]LOHNX� HONDUWXHQ� SURLHNWXDUL� EXUX]NR�
LQNHVWDUL�LKDUGHWVLULN� 
=XHQ� RKDUUHL� HVNHU�� KREHNL� NRQSUHQLWX� DKDO� L]DQ� GLUD�
SURLHNWX�KRQHQ�EXUXUDW]HNR�NRQWXDQ�KDUWX�EHKDUUHNR�
LUL]SLGHDN�HWD�EHKDUUDN� 
  
+DELWDW�6XG�$WODQWLF��+6$��EL]LWHJL�VR]LDODN�DUUDQGDQ�
HPDWHNR� HUDNXQGHDUL� EDOGLQW]HQ� ELOGXPD� KDX� HPDQ�
GLRJX��HJLQJDUULWDVXQ�LNHUNHWD�EDW�SURSRVD�GLH]DJXQ� 
· 6HL� DSDUWDPHQWX� ��� 7�� HWD� �� 7���� EDONRLDUHNLQ�

JDLQHDQ� 
· 'HQHQ�JHOD�EDW�HWD�RLKDO�LNX]WHJL�EDW� 
· %DUDW]H�SDUWHNDWXD� 
· $NWLELWDWHHQ� HJLWHNR� HWD� MHQGHHL� ]HUELW]X� HJLWHNR�

HUDLNLQ�DW[LNL�EDW�� 
2UDLQ�� OHNXHQ� LW[XUDN� HWD� SODQRDN� D]WHUW]HQ� DUL� JDUD�
+6$UHQ�ODJXQW]DUHNLQ��2OKDEHUULD�EDW]RUGHDQ� 
 
 

 1RXV� UHPHUFLRQV� OD� YLQJWDLQH�GH� YLOODJHRLV� TXL� D�
UpSRQGX�j�O·HQTXrWH�FRQFHUQDQW�OH�SURMHW�G·KDELWDW�UH�
JURXSp�j�GHVWLQDWLRQ�GHV�VpQLRUV� 
/HV�UHWRXUV�IDYRUDEOHV�RQW�SHUPLV�GH�PLHX[�FHUQHU�OHV�
EHVRLQV�HW� OHV�FULWqUHV�j�SUHQGUH�HQ�FRPSWH��SRXU�IL�
QDOLVHU�FH�SURMHW� 
 
 
1RXV� DYRQV� FRQILp� DX� EDLOOHXU� VRFLDO� +DELWDW� 6XG�
$WODQWLF��+6$��OH�FDKLHU�GHV�FKDUJHV�VXLYDQW�DILQ�TX·LO�
QRXV�SURSRVH�XQH�pWXGH�GH�IDLVDELOLWp� 
· 6L[�DSSDUWHPHQWV���-7��HW��-7���DYHF�EDOFRQ�j�

O·pWDJH� 
· 8QH�VDOOH�FRPPXQH�HW�XQ�FRLQ�EXDQGHULH� 
· 8Q�MDUGLQ�SRWDJHU�SDUWDJp� 
· 8Q� EkWLPHQW� DQQH[H� SRXU� OHV� DFWLYLWpV� HW� OHV�

VHUYLFHV�j�OD�SHUVRQQH�� 
·  
3OXVLHXUV� FRQILJXUDWLRQV� HW� SODQV� VRQW� DFWXHOOHPHQW�
pWXGLpV�DYHF�O·DLGH�G·+6$�HQ�FRPPLVVLRQ�2OKDEHUULD� 

 
6DOPHQWD�

NRQSRQELGHDN�L]HQSHWX�
GXWH�HURVOH�JX]LDN� 

2OKDEHUULD�
ORWL]DPHQGXD�$%)�
HUHPXDQ�NRNDWXD�GD� 

 
*DXU�HJXQ��

HUDLNLW]HNR�SHUPLVD�
KRULHN�WUDWDWXDN�GLUD� 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
�$xD�0DULVFR�HW�0DUWLQ�7HUQLVLHQ�� 
�6RSKLH�%UD]�HW�7KLHUU\�$XFKH� 
�&OpPHQW�1DGDO� 
��3HLR�$]FRQD�HW�$UDQW[D�&DPLQR� 
�9DQHVVD�9DQPHXOHEURXFNH�HW�1LNODXV�0DXUHU�� 
 

+HOGX�GLUHQ�KLODEHWHWDQ�KDVLNR�GLUD�OHKHQ�HUDLNXQW]DN� 
 
 
%LGDUUDLNR�KHUULDN�NDUULND-DUJLDN� 
�DQWRODWXNR�GLWX�2OKDEHUULD�ORWL]DPHQGXDQ� 
 
 

 
7RXV� OHV� DFTXpUHXUV� RQW�
VLJQpV� OH� FRPSURPLV� GH�
YHQWH� 
/H�ORWLVVHPHQW�HVW�VLWXp�
VXU� OH� SpULPqWUH� GHV�
EkWLPHQWV� GH� )UDQFH�
�$%)�� 
 
 $� FH� MRXU�� OHV�
GRVVLHUV� GH� 3HUPLV� GH������
&RQVWUXLUH� VXLYDQWV� RQW�
pWp� GpSRVpV� HW� VRQW� HQ�
FRXUV�G·LQVWUXFWLRQ� 
 
 
 
 
 
 
 
 
 
 
 

�$xD�0DULVFR�HW�0DUWLQ�7HUQLVLHQ�� 
�6RSKLH�%UD]�HW�7KLHUU\�$XFKH� 
�&OpPHQW�1DGDO� 
3HLR�$]FRQD�HW�$UDQW[D�&DPLQR� 
�9DQHVVD�9DQPHXOHEURXFNH�HW�1LNODXV�0DXUHU�� 
 
���������/HV�SUHPLqUHV�FRQVWUXFWLRQV��YRQW�GpEXWHU������ 
 SURFKDLQHPHQW� 
����� 

/D�FRPPXQH�YD�SURFpGHU�j�O·LQVWDOODWLRQ�GH� O·pFODLUDJH�
SXEOLF�VXU�OH�ORWLVVHPHQW� 2OKDEHUULD� 
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(ONDUUL�
GDW[L]NLRQ�
HW[HDN 
 
 
%LGDUUDLNR�KHUULDN�
+LGDOJR�3HUH]�
DUNLWHNWR�DQGHUHDUL�
JDOGHJLQ�GLR�
]HQEDLW�SODQRUHQ�
HJLWHD��SURLHNWX�
KDX�KREHNL�
LUXGLNDWX�DKDO�
L]DWHNR� 
  
2OKDEHUULD�HW[H�PXOW]RDUHQ�SDUWH�KRQHN�����P�-WLN�����P�-
UD� DUWHNR� �� HW[H� OHNX� GLWX�� HONDUUL� GDW[L]NLRQ� HW[HHQ�
HJLWHNR�� ]HLQDN� EL]LWHJL� QDJXVL� L]DQ� EHKDUNR� EDLWXWH��
HURVOHDN�MDEHJRUD�KHOW]HNR� 
(ONDUUL�GDW[L]NLRQ�ODX�HW[H�KDXHN�EDUDW]H�SULEDWXD�GXWH��EDW�
LSDUUDOGHDQ�� VDUW]H� DOGHDQ�� HWD� EHVWHD� KHJRDOGHDQ��
NXNXWXDJRD��(W[H�EDNRLW]DN�EHUH�VDUW]HD�GX� 
  
/HKHQ� EL� HW[HDN� HONDUUL� GDW[L]NLRQ� PXUUX� EDWHN� EHUHL]WHQ�
GLWX�� /DX� ]DWL� GLWXHQ� WHLODWX� EDWHN� EDEHVWHQ� GLWX�� ,W[XUD�
KRUUHN�NDUWLHUUHNR�HW[H�]DKDU�KDQGLDN�RURLWDUD]WHQ�GLWX� 
/HKHQ� HW[HD� 7��
PRWDNRD�GD�����P�-
NR� D]DOHUD� GX��
HJRQJHOD� KDQGL� EDW�
HWD� �� JDQEHUD�
JDLQHDQ�� $XWRHQ�
DWHUSH� EDW� GX��
]HLQDN� VDUW]HNR�
DWHD� HUH� EDEHVWHQ�
EDLWX� 
%LJDUUHQ� HW[HD� 7��
PRWDNRD�GD������P�

-NR� D]DOHUD� GX��
HJRQJHOD� KDQGL� EDW�
HWD� �� JDQEHUD�
JDLQHDQ�� $XWRHQ� DWHUSH� EDW� HWD� JDUDMH� EDW� GLWX�� ]HLQD�
EDUDW]HDUL�HWD�VXNDOGHDUL�ORWXD�EDLWD��6DUW]HD�KDUUL]NR�ORULR�
EDWHQ�SHDQ�GD� 
/HKHQ�EL�HW[H�KDXHN�RQGRNR�EL�HW[HHL�ORWXDN�GLUD��NDUULNDNR�
DOGHDQ�GHQ�DXWR�DWHUSH�ELNRLW]DUHQ�ELGH]�� 
  
+LUXJDUUHQ� HW[HD� HWD� ODXJDUUHQD� HONDUUL� GDW[L]NLRQ� PXUUX�
EDWHN�EHUHL]WHQ�GLWX��7HLODWXDN�KLUX�]DWL�GLWX�HWD�HNLDOGHDQ�
DLW]LQGHJL-JDLQD�GX��]HLQDUHQ�OX]HUDQ�EDONRL�EDW�EDLWDJR� 
+LUXJDUUHQ� HW[HD� 7�� PRWDNRD� GD�� ���� P�-NR� D]DOHUD� GX��
HJRQJHOD�KDQGL�EDW�HWD���JDQEHUD�JDLQHDQ��$XWRHQ�DWHUSH�EDW�
HWD� JDUDMH� EDW� GLWX�� 6DUW]HNR� DWHDN� HWD� JDUDMHDN� ELJDUUHQ�
HW[HDUHQ�DQWRODPHQGX�EHUEHUDN�GLWX]WH� 
/DXJDUUHQ� HW[HD� 7�� PRWDNRD� GD�� ���� P�-NR� D]DOHUD� GX��
HJRQJHOD�KDQGL�EDW�HWD���JDQEHUD�JDLQHDQ��$XWRHQ�DWHUSH�EDW�
GX��6DUW]HD�ORULR�EDWHQ�SHDQ�GD��HNLDOGHDQ� 
  
/DX�HW[HDN� OHLKR-DWHHL� HVNHU�KHJRDOGHNR�EDUDW]HDUL� LUHNLDN�
GLUD��(VWDLDQ��KHJRDOGHUD�HGR�HNLDOGHUD�EXUX]�GLUHQ�JDQEHUHN�
ORJJLD�HGR�EDONRLD�EDGXWH� 
  
/XUUDUHQ� HURVWHNR� HWD� HW[HDUHQ� HUDLNLW]HNR� SURLHNWX�
KRQHWDQ�LQWHUHVD�EDGX]X��HGR�DUJLELGH�JHKLDJR�QDKL�EDGX]X��
MDU� ]DLWH]� KDUUHPDQHWDQ� +HUULNR� (W[HDUHNLQ�� ����HNR�
LUDLODUHQ���D�DLW]LQ� 
 

0DLVRQV�PLWR\HQQHV 
 
/D�FRPPXQH�GH�%LGDUUD\�D�
GHPDQGp�j�0DGDPH�+LGDOJR�
3HUH]��DUFKLWHFWH��G·pODERUHU�
GHV�SODQV�SRXU�PLHX[�YLVXDOLVHU�
FH�SURMHW� 
 
&HWWH� SDUWLH� GX� ORWLVVHPHQW�
2OKDEHUULD�FRPSUHQG���ORWV�GH�
���P�� j� ���P�� � GHVWLQpH� j�
UHFHYRLU�GHV�PDLVRQV�JURXSpHV�
�PLWR\HQQHV�� SRXU� XQH� DFFHV�
VLRQ� j� OD� SURSULpWp� j� YRFDWLRQ�
GH�UpVLGHQFH�SULQFLSDOH� 

&HV���PDLVRQV�JURXSpHV�RQW�FKDFXQH�OHXU�MDUGLQ�SULYDWLI��XQ�
DX�1RUG�� F{Wp�HQWUpH�� XQ� DXWUH� DX� VXG�� SOXV� DEULWp�GHV� UH�
JDUGV��&KDTXH�PDLVRQ�SRVVqGH�VD�SURSUH�HQWUpH� 
 
/HV���SUHPLqUHV�PDLVRQV�VRQW�VpSDUpHV�SDU�XQ�PXU�PLWR\HQ��
(OOHV�VRQW�DEULWpHV�SDU�OD�PrPH�WRLWXUH�j���SDQV��&H�YROXPH�
UDSSHOOH�OHV�JUDQGHV�PDLVRQV�DQFLHQQHV�GX�TXDUWLHU� 
/D����PDLVRQ�HVW�GH�W\SH�� SRXU����P��GH�VXUIDFH�GH�SODQ�
FKHU���XQ�JUDQG�VpMRXU�HW���FKDPEUHV�j�O·pWDJH��(OOH�SRVVqGH�
XQ�DEUL�YRLWXUH��TXL�SURWqJH�pJDOHPHQW�OD�SRUWH�G·HQWUpH� 
/D����PDLVRQ�HVW�GH�W\SH�� SRXU�����P��GH�VXUIDFH�GH�SODQ�

FKHU� �� XQ�
JUDQG� VpMRXU�
HW� ��
FKDPEUHV� j�
O·pWDJH�� (OOH�
SRVVqGH� XQ�
DEUL� YRLWXUH�
HW� XQ� JDUDJH�
TXL� V·RXYUH�
VXU� MDUGLQ� HW�
FXLVLQH�� 6RQ�
HQWUpH� HVW�
VLWXpH� VRXV�
XQ� SRUFKH� HQ�
SLHUUH� 

&H�SUHPLHU�HQVHPEOH�HVW�UHOLp�DX[���PDLVRQV�VXLYDQWHV� SDU�
XQ�GRXEOH�DEUL�YRLWXUHV�F{Wp�UXH�� 
 
/D����PDLVRQ�HVW�VpSDUpH�GH�OD����SDU�XQ�PXU�PLWR\HQ��/HXU�
WRLWXUH�D���SDQV�HW�XQ�SLJQRQ�F{Wp�(VW�OH�ORQJ�GXTXHO�FRXUW�XQ�
EDOFRQ�j�O·pWDJH� 
/D����PDLVRQ�HVW�GH�W\SH�� SRXU�����P��GH�VXUIDFH�GH�SODQ�
FKHU���XQ�JUDQG�VpMRXU�HW���FKDPEUHV�j�O·pWDJH��(OOH�SRVVqGH�
XQ�DEUL� YRLWXUH�HW�XQ�JDUDJH��6D�SRUWH�G·HQWUpH�FRPPH�VRQ�
JDUDJH�SUpVHQWH�OHV�PrPHV�GLVSRVLWLRQV�TXH�OD�PDLVRQ���� 
/D����PDLVRQ�HVW�GH�W\SH�� SRXU�����P��GH�VXUIDFH�GH�SODQ�
FKHU���XQ�JUDQG�VpMRXU�HW���FKDPEUHV�j�O·pWDJH��(OOH�SRVVqGH�
XQ�DEUL�YRLWXUH��6RQ�HQWUpH�HVW�VLWXpH�VRXV�XQ�SRUFKH��F{Wp�
(VW� 
 
/HV� ��PDLVRQV� VRQW� ODUJHPHQW� RXYHUWHV� SDU� GHV� SRUWHV� IH�
QrWUHV� VXU� OHXU� MDUGLQ�� F{Wp� 6XG�� $� O·pWDJH� OHV� FKDPEUHV�
RULHQWpHV�6XG�RX�(VW�V·RXYUHQW�VXU�ORJJLD�RX�EDOFRQ� 
 
6L�YRXV�rWHV�LQWpUHVVp�SDU�FH�SURMHW�G·DFKDW�GH�WHUUDLQ�HW�GH�
FRQVWUXFWLRQ�� RX� SRXU� WRXW� UHQVHLJQHPHQW� FRPSOpPHQWDLUH�
PHUFL� GH� YRXV� UDSSURFKHU� GH� OD� PDLULH� DYDQW� OH� ��� 6HS�
WHPEUH������ 
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21''2(1($ 
2QGGRHQHD�HUDLNLQD�EHUULW]HD�GD�KXUUHQJR�XUWHHWDUDNR�%L�
GDUUDLNR�KHUUL�HW[HNR�SURLHNWX 
HQEOHPDWLNRHWDNR�EDW��3LULQLR�$WODQWLNRHWDNR�GHSDUWDPHQGXNR�
)(1,&6�SURLHNWXDQ�HJLQGDNR 
ODQDUHQ�RQGRULR]NR�JRPHQGLRDN�NRQWXDQ�KDUWXWD��SURLHNWX�
KXQHQ�LQJXUXDQ�PXQWDWX�GHQ�+HUUL 
%DW]RUGHDN��������XUWHDUHQ�DPDLHUDQ��´/DQGD-LQJXUXQHNR�HV�
SHULPHQWD]LRD�HWD�EHUULNXQW]Dµ 
,QWHUHV�$GLHUD]SHQHUDNR�'HL�EDWL�HUDQW]XQ�]LRQ��ORNDO�KRULHN�
HUDELOW]HNR�SURLHNWXD�HUDLNLW]HNR� 
7[RVWHQ�KRUL�RQDUWX�RQGRUHQ��DQLPD]LR-WDOGH�EDW�DQWRODWX�]HQ�
]HQ�KHUUL-EDW]RUGHDUHQ�LQJXUXDQ� 
$'(,.2�HQSUHVD��;LPXQ�&$55(5(���+(0(1�HONDUWHD�
�)UDQFLV�&DUULFDUW���*RJDLGH�HQSUHVD��+pOqQH 
&KDUULWRQ�� 
 
 
������XUWHDUHQ�KDVLHUDQ��WDOGH�KRUL�KHUULWDUUHNLQ�KDUUHPDQH�
WDQ�HJRQ�]HQ��]HQEDLW�ELONXUD�SDUWHKDUW]DLOHUHQ�ELGH]��HUDLNL�
QDUHQ�HUDELOHUDUHQ�KLSRWHVLDN�EHUUHVWHNR��SURJUDPD]LR-
D]WHUNHWD 
EDWHQW]DW�HOHPHQWXDN�HNDUW]HNR��$]WHUNHWD�ODQ�KRUUHN�
SURLHNWX�DUNLWHNWXUDOD�ILQNDWXNR�GX�HWD 
EHUULW]HDUHQ�NRVWXD�KREHNL�GHILQLW]HQ�ODJXQGXNR�GX� 
(UDLNLQDUHQ�LQJXUXNR�DOGHUGL�WHNQLNRHL�GDJRNLHQH]�
�LQILOWUD]LRDN��HJLWXUD-D]WHUNHWDN������(XVNDO 
(OJDUJRDN�ODJXQW]HQ�GX�KHUULNR�HW[HD��D]WHUNHWD�ODQ�KRULHQW�
]DW�GLUXODJXQW]D�HNDUUL]� 
 
+HUULWDUUHNLQ�HJLQ�GLUHQ�ELONXUDN�DEHUDWVDN�L]DQ�]LUHQ�LUD�
NDVNXQW]DQ��/HKHQHQJR�EL�ELOHUD 
JHQHUDOLVWD�HJLQ�]LUHQ��HWD�ORNDO�PRWHQ�EHKDUUHQ�]HUUHQGD�
HJLQ�]XWHQ��RQGRUHQ����ELOHUD�WHPDWLNR 
HJLQ�]LUHQ�SLVWD�KRULHN�ILQW]HNR��ODERUDULDN�HWD�HW[HNR�HNRL]�
SHQDN��HQSUHVDN��DLVLDOGL�DNWLELWDWHDN� 
HQSUHVDN��PHUNDWDULDN��RVWDWX��MDWHW[HDN��ODQGHW[HDN���KHUUL�
NR�HONDUWHDN�� 
 
(UDLNLQD�EHUD�HUDELOW]HD]�JDLQ��DUJL�GDJR�SURLHNWX�KRQHN�DXNH�
UD�HPDQJR�GXHOD�KHUULNR�EL]LW]DUL 
EXUX]NR�JDL�]DEDODJRHQ�LQJXUXDQ�ODQ�HJLWHNR��SUDNWLND�NROHNWL�
ER�EHUULDN��EL]WDQOHHQ�DUWHNR�HONDUH]DJXW]D��SHGDJRJLD��LQ�
IRUPD]LRD��WRNLNR�SURGXNWXDN��PHQGLDUHQ�EDOLDW]H�SDUWH�
NDWXD«�� 
 
%LONXUHQ�RQGRULR]NR�HOHPHQWXDN�ELOW]HQ�GXHQ�GRNXPHQWXD�
SUHVWDW]HQ�DUL�GD�HWD�SDUWH�KDUWX 
]XWHQ�SHUWVRQHL�KHODUD]LD�L]DQHQ�]DLH� 
 
6DUW]HDQ��DQLPD]LR�EHUULDN�HJRQJR�GLUD��$XUUHNR�ELONXUHWDQ�
SDUWH�KDUWX�H]LQ�L]DQ�GXHQ�HGR]HLQ 
SHUWVRQD�RQJL�HWRUULD�GD��QRVNL��1DKLNRD�GD�+HUULNR�(W[HDUL�
EHUH�EXUXD�H]DJXWDUD]WHD�]HUUHQGHWDQ 
VDUW]HNR� 
 
 
 
 
 
 
 

 
 
 
 
 

/D�UpQRYDWLRQ�GX�EkWLPHQW�2QGGRHQHD�HVW�XQ�GHV�SURMHWV�
SKDUH�GH�OD�PXQLFLSDOLWp�SRXU�OHV�DQQpHV 
j�YHQLU��(Q�WHQDQW�FRPSWH�GHV�SUpFRQLVDWLRQV�LVVXHV�GX�WUDYDLO�
UpDOLVp�SHQGDQW�OH�SURMHW�)(1,&6�GX 
GpSDUWHPHQW�GHV�3\UpQpHV�$WODQWLTXHV��OD�FRPPLVVLRQ�PXQLFL�
SDOH�D�UpSRQGX�HQ�ILQ�G·DQQpH����� 
j�XQ�$SSHO�j�0DQLIHVWDWLRQ�G·,QWpUrW��$0,��©�([SpULPHQWD�
WLRQ�HW�,QQRYDWLRQ�HQ�PLOLHX�UXUDO�ª�SRXU 
FRQVWUXLUH�OH�SURMHW�G·XWLOLVDWLRQ�GH�FHV�ORFDX[� 
 
6XLWH�j�O·DFFHSWDWLRQ�GH�FH�GRVVLHU��XQH�pTXLSH�G·DQLPDWLRQ�
V·HVW�FRQVWLWXpH�DXWRXU�GH�OD 
FRPPLVVLRQ�PXQLFLSDOH�DYHF�/D�VRFLpWp�$'(,.2��;LPXQ�&$5�
5(5(���O·DVVRFLDWLRQ�+(0(1��)UDQFLV 
&DUULFDUW��OD�VRFLpWp�*RJDLGH��+pOqQH�&KDUULWRQ�� 
 
 
(Q�FH�GpEXW�G·DQQpH�������FHWWH�pTXLSH�D�pWp�DX�FRQWDFW�GHV�
YLOODJHRLV�DX�WUDYHUV�G·XQH�VpULH�GH 
UpXQLRQV�SDUWLFLSDWLYHV�SRXU�FRQILUPHU�OHV�K\SRWKqVHV�G·XWLOL�
VDWLRQ�GX�EkWLPHQW�TXL�SHUPHWWURQW 
G·DYDQFHU�VXU�XQH�pWXGH�GH�SURJUDPPDWLRQ��&HWWH�pWXGH�IL[H�
UD�OH�SURMHW�DUFKLWHFWXUDO�HW�SHUPHWWUD 
G·DSSUpKHQGHU�GH�IDoRQ�SOXV�SUpFLVH�OH�FR�W�GH�OD�UpQRYDWLRQ� 
 
(Q�FH�TXL�FRQFHUQH�OHV�DVSHFWV�WHFKQLTXHV�DXWRXU�GX�EkWLPHQW�
�LQILOWUDWLRQV��pWXGHV�VWUXFWXUH«��OD 
FRPPXQH�VH�IDLW�DFFRPSDJQHU�SDU�OD�&RPPXQDXWp�G·$JJORPp�
UDWLRQ�GX�3D\V�%DVTXH�TXL�FRILQDQFH�FHV�pWXGHV� 
 
/HV�UpXQLRQV�DYHF�OHV�YLOODJHRLV�RQW�pWp�ULFKHV�HQ�HQVHLJQH�
PHQW����SUHPLqUHV�UpXQLRQV�JpQpUDOLVWHV 
RQW�HX�OLHX�TXL�RQW�HVTXLVVp�XQ�OLVWH�GH�EHVRLQV�HQ�W\SHV�GH�
ORFDX[��SXLV���UpXQLRQV�WKpPDWLTXHV 
RQW�SHUPLV�G·DIILQHU�FHV�SLVWHV��$JULFXOWHXUV�HW�SURGXFWHXUV�
IHUPLHUV��(QWUHSULVHV��%DVHV�GH�/RLVLUV� 
&RPPHUoDQWV��KpEHUJHXUV��UHVWDXUDWHXUV��$VVRFLDWLRQV�GX�
YLOODJH� 
 
$X-GHOj�GH�O·XWLOLVDWLRQ�PrPH�GX�EkWLPHQW��LO�DSSDUDLW�FODLUH�
PHQW�TXH�FH�SURMHW�SHUPHWWUD�GH 
WUDYDLOOHU�DXWRXU�GH�WKpPDWLTXHV�SOXV�ODUJHV�FRQFHUQDQW�OD�YLH�
GX�YLOODJH��1RXYHOOHV�SUDWLTXHV 
FROOHFWLYHV��LQWHUFRQQDLVVDQFH�HQWUH�KDELWDQWV��SpGDJRJLH��
LQIRUPDWLRQ��SURGXLWV�ORFDX[��SDUWDJH�GH 
OD�PRQWDJQH«� 
 
8Q�GRFXPHQW�UHSUHQDQW�OHV�pOpPHQWV�LVVXV�GHV�UpXQLRQV�HVW�
HQ�FRXUV�G·pODERUDWLRQ�HW�VHUD 
FRPPXQLTXp�DX[�SHUVRQQHV�D\DQW�SDUWLFLSp� 
'H�QRXYHOOHV�DQLPDWLRQV�DXURQW�OLHX�j�OD�UHQWUpH�DXWRXU�GH�FH�
SURMHW��7RXWH�SHUVRQQH�LQWpUHVVpH 
SRXU�VXLYUH�FHV�UpIOH[LRQV�HW�TXL�Q·D�SDV�SX�SDUWLFLSHU�DX[�
UpXQLRQV�SUpFpGHQWHV�HVW�pYLGHPPHQW 
ELHQYHQXH��,O�VXIILW�GH�VH�IDLUH�FRQQDLWUH�j�OD�PDLULH� 
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$)3�+,58�0(1', 
$UW]DLQW]D� JXQHDN� KREHNL� NXGHDW]HNR�� $UW]DPHQGL�
PHQGLJXQHNR� ED]NDOHNXHQ� –]HKD]NL�� ,WVDVXNR� KHUULDQ� HWD�
%LGDUUDLNR� $)3UHQ� ED]NDOHNXHWDQ–� KHUULDUWHNR� DUDXGLD�
SODQWDQ�H]DUUL�]HQ�DXUWHQJR�QHJXDQ� 
.DEDODN� ERUWXHWDUD� LJRUW]HNR� ERVW� HUHPX� ]HKD]WX� GLUD��
.DEDODN� VHNWRUHND� LGHQWLILNDWXNR� GLUD�� HWD�� EHUD]��
NXGHDW]DLOHHN�ILQDQW]DWX�NRORUHWDNR�OHSRNRDN�HWD�PHGDLORLDN�
H]DUULNR�]DL]NLH� 
$UW]DPHQGL� 
+HUULDUWHNR�EDW]RUGHDUHQ�RVDW]HD� 
-� +,58� 0(1',� $)3-NR� �� NLGH�� $)3-UHQ� HUHPXHQ�
NXGHDW]DLOH�JLVD� 
-� ,WVDVXNR� +HUULNR� (W[HNR� EL� KDXWHWVL�� ,WVDVXNR�
DUW]DLQW]DNR�HUHPXHQ�NXGHDW]DLOH�JLVD� 
-� %RUWXUD� LJDLWHQ� GLUHQ� EL� NDEDOD� KD]OH�� NXGHDW]DLOH�
EDNRLW]HNR� 
-�$UW]DPHQGL�0RQGDUUDLQ�6,98-NR�RUGH]NDUL�EDW��JXQHDUHQ�
1DWXUD������SURJUDPD�SODQWDQ�H]DUW]HNR� 
$UDXGLD� +HUULNR� (W[HDQ� LUDNXU� GDLWHNH�� MDNLQLN� OHKHQ� DOGL]�
LQGDUUHDQ�VDUWX�HWD�JHUR����XUWH�JX]LH]�DOGD�GDLWHNHHOD� 
  
 
,SDUOD� 
%XUX]XQHNR� JRL-RUGRNLDQ� HWD� WDUWHNR� HUHPXHWDQ�
DUW]DLQW]DUHQ� KREHNL� DQWRODW]HNR�� %$77,77� 855,=$�
HQSUHVDN� $)3� +,58� 0(1',N� RVRNL� ILQDQW]DWX� ]XHQ�
]HUUDGXUD�EDW�HJLQ�]XHQ� 
  
*XQH� KRUUHWDUDNR� DKRONX� EDW]RUGH� EDW� VRUWX� GD�� ]HLQDN�
,SDUOD� PHQGLJXQHD� EDOLDW]HQ� GXWHQ� NDEDOD� KD]OH� JX]LDN��
KHUULNR� NRQWVHLOXNR� EL� RUGH]NDUL� HWD� $)3� +,58� 0(1',�
HONDUWHDUHQ�EL�RUGH]NDUL�ELOW]HQ�EDLWLWX�� 
  
0HQGLNR� ODERUDQW]DUHQ� HWD� DUW]DLQW]DUHQ� GLQDPLND� RQDUHQ�
DW[LNLW]HNR��EHUW]H�HUDELOW]DLOHDN�VHQWVLELOL]DW]HNR�PHQGLDQ�
LELOW]HNR� RKLGXUD� HJRNLHL�� HWD� OHNX� HWD� LELOELGHHWDQ� MHQGH�
JHKLHJL� LELOW]HQ� GHOD� LNXVLULN�� 'HSDUWDPHQGXNR�
(UDNDUJDUULWDVXQ� HWD� *DUDSHQ� 7XULVWLNRUDNR� $JHQW]LDN� HWD�
(XVNDO� (ONDUJRDN� LELODOGLHQ� KDVWDSHQHDQ� ]LQSHNR� SHUWVRQDN�
KDUWXNR�GLWX]WH��(VSHULPHQWD]LR�ODQ�KRUL�MHQGH�DQLW]�LELOW]HQ�
GHQ�OHNXHWDQ�HJLQHQ�GD��KDOD�QROD�%LGDUUDLQ� 
  
-DNLQ� EHKDU� GD� HUH� KHUULDN� JRJRHWD� HJLWHQ� GXHOD� %D]WDQHQ�
HJRQHQ� GHQ� SHUWVRQD� EDWHQ� HQSOHJDW]HDUL� EXUX]��
HUDELOW]DLOHDN� KH]WHNR� HWD� VHQWVLELOL]DW]HNR� JXQH� QDWXUDO�
EDEHVWX�HWD�SULEDWX�KRUUHWDQ�LELOW]HNR�PROGH�HJRNLHL�EXUX]� 
+HUULNR� (W[HDQ� ]HQEDLW� HUDEDNL� KDUWX� RQGRDQ�� VHLQDOH�
EHUH]LDN�H]DUW]HDUL�EXUX]�ODQ�HJLWHQ�DUL�JDUD�HUH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 $ILQ� GH� PLHX[� JpUHU� OHV� HVSDFHV� SDVWRUDX[�� XQ�
UHJOHPHQW� LQWHUFRPPXQDO� GHV� HVWLYHV� GX� PDVVLI� GH�
O·$UW]DPHQGL� D� pWp�PLV� HQ� SODFH� FHW� KLYHU� VXU� OH� WHUULWRLUH�
GHV� FRPPXQHV� G·,W[DVVRX� HW� OH� SpULPqWUH� GHV� HVWLYHV� GH�
O·$)3�GH�%LGDUUD\� 
&LQT� ]RQHV� GH� WUDQVKXPDQFH� RQW� pWp� GpILQLHV� DILQ�
G·LGHQWLILHU� OHV� DQLPDX[� SDU� VHFWHXU� DYHF� FROOLHUV� HW�
PpGDLOORQV� GH� FRXOHXUV� GLIIpUHQWHV� ILQDQFpV� SDU� OHV�
JHVWLRQQDLUHV� 
 
$UW]DPHQGL� 
&RPSRVLWLRQ�GH�OD�FRPPLVVLRQ�LQWHUFRPPXQDOH� 
-�� PHPEUHV� GH� O·$)3� +,58� 0(1',� HQ� OHXU� TXDOLWp� GH�
JHVWLRQQDLUHV�GHV�HVSDFHV�GH�O·$)3� 
-��FRQVHLOOHUV�PXQLFLSDX[�GH�OD�&RPPXQH�G·,W[DVVRX�HQ� OHXU�
TXDOLWp�GH�JHVWLRQQDLUH�GHV�HVSDFHV�SDVWRUDX[�FRPPXQDX[� 
-��pOHYHXUV�WUDQVKXPDQWV�SDU�JHVWLRQQDLUH� 
-��GpOpJXp�GX�6,98�$UW]DPHQGL�0RQGDUUDLQ�SRXU�OD�PLVH�HQ�
SODFH�GX�SURJUDPPH�1DWXUD������GX�VLWH� 
 /H� UpJOHPHQW� GpWDLOOp� HVW� FRQVXOWDEOH� HQ� PDLULH�
VDFKDQW�TX·LO�SHXW�rWUH�UpYLVp�WRXV�OHV���DQV�j�FRPSWHU�GH�VD�
SUHPLqUH�PLVH�HQ�DSSOLFDWLRQ� 
 
6XU�O·,SDUOD� 
$ILQ�G·RUJDQLVHU� XQH�PHLOOHXUH� JHVWLRQ� SDVWRUDOH�GX� SODWHDX�
GH� %XUX]XQH� HW� GHV� ]RQHV� LQWHUPpGLDLUHV�� XQH� FORWXUH��
HQWLqUHPHQW�ILQDQFpH�SDU�O·$)3�+,58�0(1',��D�pWp�UpDOLVpH�
SDU�O·(76�%$77,77�855,=$� 
 
6XU� FH� VLWH�� FUpDWLRQ� G·XQH� FRPPLVVLRQ� FRQVXOWDWLYH�
FRPSUHQDQW�WRXV�OHV�pOHYHXUV�GpFODUDQWV�VXU�OH�PDVVLI�,SDUOD�
DLQVL� TXH� GHX[� UHSUpVHQWDQWV� GX� FRQVHLO� PXQLFLSDO� HW� GHX[�
UHSUpVHQWDQWV�GH�O·$)3�+,58�0(1',�� 
 
$ILQ�GH�SUpVHUYHU�XQH�DJULFXOWXUH�GH�PRQWDJQH�HW�XQH�ERQQH�
G\QDPLTXH�SDVWRUDOH��HW�SRXU�VHQVLELOLVHU�OHV�DXWUHV�XVDJHUV�
DX[�ERQQHV�SUDWLTXHV�DGRSWpHV�HQ�PRQWDJQH��HW�DX�YXH�GH�OD�
VXUIUpTXHQWDWLRQ� GHV� VLWHV� HW� LWLQpUDLUHV�� O·DJHQFH�
G·DWWUDFWLYLWp� HW� GH� GpYHORSSHPHQW� WRXULVWLTXH� GX�
'pSDUWHPHQW� HW� OD� &RPPXQDXWp� G·$JJORPpUDWLRQ� YRQW�
PLVVLRQQHU� GHV� SHUVRQQHV� DVVHUPHQWpHV� DX� GpSDUW� GHV�
UDQGRQQpHV�� &H� WUDYDLO� G·H[SpULPHQWDWLRQ� VH� GpURXOHUD� VXU�
GLYHUV�VLWHV�WUqV�IUpTXHQWpV�GRQW�%LGDUUD\� 
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1$785$����� 
1DWXUD�������(UURELUHQ�DUURNR�RQGDUH�QDWXUDOD�

]DLQGX 
(UURELN� HWD� EHUH� HUUHND-DGDUUHN� ELRGLEHUWVLWDWH�
RKDUJDUULD�GXWH��+RUUHQ�RQGRULR]�´1DWXUD������JXQHµ�
JLVD� L]HQGDWXDN� GLUD�� 1DWXUD� ����� (XURSDNR�
QDWXUDJXQH� VDUH� EDW� GD�� ELRGLEHUWVLWDWHDUHQ� ]DLQW]D�
HWD� DNWLELWDWH� VR]LRHNRQRPLNRDN� EDWHUDW]HD� KHOEXUX�
GXHQD� 
 
0HQGLNR� LWXUULHWDULN� (UUREL� $WXUULUHNLQ� MXQW]DW]HQ�
GHQ� OHNXUDLQR�� LQWHUHV�NRPXQLWDULRNR� � �(XURSD�PDLODQ�
DUUDURDN� HGR� D]NDUNL� PHKDW[DWXDN� GLUHQ�� ��� HVSH]LH�
HWD� ��� KDELWDWD� QDWXUDO� PRWD� DXUNLWX� GLUD�� � DUUDLQ�
PLJUDW]DLOHDN� �L]RNLQD�� ODQSURLD«��� HNUHELVDN�� HUUHND�
ED]WHUUHWDNR� OL]DUGLDN«� /HNX� EDW]XHWDQ� HUURQND�
HNRORJLNRDN�EHUH]LNL�D]NDUUDN�GLUD��%LGDUUDLQ�DGLELGH]��
%D]WDQ� HUUHNDQ�� DUUDV� DUUDURDN� GLUHQ� 3LULQLRHWDNR�
PXWXUOX]HD� HGR� 6ROGDQHOOD� YLOORVD� ODQGDUHD� DXUNL�
GDLWH]NH� 
 
(UURELNR�1DWXUD������JXQHUDUHQ�KHOEXUXDN�ILQNDW]HQ�
GLWXHQ� GRNXPHQWXD� �'2&2%�� ����� DSDLODWX� GD��
*LGDULW]D� %DW]RUGHDQ� �&23,/�� ELOGXWDNR� WRNLNR�
HUDJLOHHQ� DUWHNR� ODQDUHQ� HPDLW]D� GD�� KDXWHWVLDN��
ODERUDULHQ�RUGH]NDULDN��DUUDLQW]D�HONDUWHDN����'2&2%-
DUHQ� DQLPD]LRD� KHUUL� HONDUJRDUHQ� JDLQ� GD�� 'RNXPHQWX�
KRUUHN� RQGDUH� QDWXUDODUHQ� ]DLQW]DUHQ� HUURQNDN�
ILQNDW]HQ� GLWX�� HWD� KRULHL� HUDQW]XWHNR� SODQWDQ� H]DUUL�
EHKDU�GHQ�HNLQW]D�SURJUDPD� 
 
(NLQW]D� KRULHN� SODQWDQ� H]DUW]HNR�� NRQWUDWXSHNR� HWD�
ERURQGDWH]NR� WUHVQD� EDW]X� SURSRVDWXDN� ]DL]NLH�
HUDJLOH� HWD� MDEHHL�� $GLELGH]�� /DERUDQW]D� 3ROLWLND�
%DWHUDWXDUHQ� �3$&�� EDLWDQ�� ODERUDULHN� ODERUDQW]D-
LQJXUXPHQ� �0$(&�� QHXUULDN� L]HQSHW]HQ� DKDO� GLWX]WH��
0$(&-HN�ELRGLEHUWVLWDWHD�HWD�XUHQ�NDOLWDWHD�]DLQW]HQ�
GLWX]WHQ� SUDNWLNHQ� VXVWDW]HD� GXWH� [HGH�� GLUX�
ODJXQW]HQ� WUXNH� �HUUHND� ED]WHUUHWDNR� ]XKDLW]HQ�
NXGHDNHWD�� ILWRVDQLWDULRULN� H]� HUDELOW]HD«��� ����-WLN��
���� EDW� HW[DOGH� 0$(&-HWDQ� HQJDLDWX� GLUD� (UURELNR�
1DWXUD������JXQHDQ� 
 
%HVWH� SURLHNWX� PRWD� EDW]X� HUDPDQDN� GLUD� HUH��
DGLELGH]� IDXQD� LQEHQWDULRDN�� HGR� ELVRL� DPHULNDUUD�
HVSH]LH� LQEDGLW]DLOHDUHQ� NRQWUDNR� HNLQW]DN��
QDIDUWDUUHNLQ�HONDUODQHDQ��1DWXUD������JXQHNR�DEHUH�
HWD�ODQGDUHHQ�H]DJXWDUD]WHNR�OLEXUX[ND�EDW�DUJLWDUDWX�
GD� DXUWHQ�� KHUUL� HONDUJRDUHQ�ZHEJXQHD� WHOHNDUJDW]HQ�
DKDO�GD�� 
 
1DWXUD� ����� HGR� SURSRVDWXDN� GLUHQ� WUHVQHL� EX]XNR�
DUJLELGH� JHKLDJRUHQ� XNDLWHNR�� +HUUL� HONDUJRDUHNLQ�
KDUUHPDQHWDQ�VDUW]HUD�JRPLWDW]HQ�]DLWX]WHJX���������
�����������P�FKHUEHUR#FRPPXQDXWH-SD\VEDVTXH�IU 
 

1DWXUD����� ��SUpVHUYHU�OH�SDWULPRLQH�QDWXUHO�GX�
EDVVLQ�GH�OD�1LYH 

/D�1LYH�HW�VHV�DIIOXHQWV�DEULWHQW�XQH�ELRGLYHUVLWp�UH�
PDUTXDEOH��TXL�D�MXVWLILp�O·LQWpJUDWLRQ�GX�FRXUV�G·HDX�DX�
UpVHDX� HXURSpHQ� © 1DWXUD� ���� ª�� /D� Gp�
PDUFKH 1DWXUD� ����� YLVH� j� FRQFLOLHU� FRQVHUYDWLRQ� GH�
OD�ELRGLYHUVLWp�HW�DFWLYLWpV�VRFLR-pFRQRPLTXHV� 
 
 
'HV�VRXUFHV�GH�PRQWDJQH�j�OD�FRQIOXHQFH�DYHF�O·$GRXU��
SDV�PRLQV�GH����HVSqFHV�HW����KDELWDWV�QDWXUHOV�FODV�
VpV� G·LQWpUrW� FRPPXQDXWDLUH� � � UDUHV� RX� IRUWHPHQW�
PHQDFpV�HQ�(XURSH��RQW�pWp�UpSHUWRULpV ��SRLVVRQV�PL�
JUDWHXUV�� pFUHYLVVH� j� SDWWHV� EODQFKHV�� IRUrWV� DOOX�
YLDOHV«� &HUWDLQV� VHFWHXUV� SUpVHQWHQW� GHV� HQMHX[� GH�
ELRGLYHUVLWp� SDUWLFXOLqUHPHQW� LPSRUWDQWV �� QRWDPPHQW�
OH�%D]WDQ�j�%LGDUUDL��TXL�DEULWH�GHV�HVSqFHV�WUqV�UDUHV�
WHOOHV�TXH� OD�6ROGDQHOOH� YHOXH�RX� OH�'HVPDQ�GHV�3\Up�
QpHV� 
 
/H� 'RFXPHQW� G·2EMHFWLIV� �'2&2%�� GH� OD� 1LYH� D� pWp�
pODERUp� HQ� ������ /HV� DFWHXUV� ORFDX[� FRQFHUQpV��
PHPEUHV� GX� &RPLWp� GH� 3LORWDJH�� RQW� FROODERUp� SRXU�
pODERUHU�FH�GRFXPHQW ��pOXV��RUJDQLVPHV�DJULFROHV��Sr�
FKHXUV«�/·DQLPDWLRQ�GX�'2&2%�HVW�SRUWpH�SDU�OD�&RP�
PXQDXWp� G·$JJORPpUDWLRQ� 3D\V� %DVTXH�� &H� GRFXPHQW�
LGHQWLILH�OHV�HQMHX[�GH�FRQVHUYDWLRQ�GX�SDWULPRLQH�QD�
WXUHO� HW� XQ� SURJUDPPH� G·DFWLRQV� j� PHWWUH� HQ� ±XYUH�
SRXU�\�UpSRQGUH�� 
 
'HV�RXWLOV� FRQWUDFWXHOV� VRQW�SURSRVpV� DX[� DFWHXUV�HW�
SURSULpWDLUHV�YRORQWDLUHV�SRXU�PHWWUH�HQ�SODFH�OHV�DF�
WLRQV�GX�'2&2%��3DU�H[HPSOH��OHV�DJULFXOWHXUV�SHXYHQW�
VRXVFULUH� GHV� PHVXUHV� $JUR-(QYLURQQHPHQWDOHV�
�0$(&��GDQV�OH�FDGUH�GH�OD�3$&��LO�V·DJLW�GH�FRPSHQVD�
WLRQV� ILQDQFLqUHV� SRXU� GHV� SUDWLTXHV� IDYRUDEOHV� j� OD�
ELRGLYHUVLWp�HW� OD�TXDOLWp�GHV�HDX[ ��JHVWLRQ�H[WHQVLYH�
GHV� SUDLULHV�� HQWUHWLHQ� GH� OD� YpJpWDWLRQ� GHV� EHUJHV����
'HSXLV� ������ HQYLURQ� ���� H[SORLWDWLRQV� RQW� VRXVFULW�
GHV�0$(&�VXU�OD�1LYH� 
 
'·DXWUHV�DFWLRQV�VRQW�FRQGXLWHV�GDQV� OH�FDGUH�GH�1D�
WXUD� ���� �� XQ� SURJUDPPH� GH� SLpJHDJH� GX� 9LVRQ�
G·$PpULTXH� �HVSqFH� LQYDVLYH�� HVW� SDU� H[HPSOH� HQJDJp�
GHSXLV������VXU�OD�1LYH�DPRQW��HQ�SDUWHQDULDW�DYHF�OD�
1DYDUUH��8Q�OLYUHW�GH�SUpVHQWDWLRQ�GHV�HVSqFHV�D�DXVVL�
pWp�SXEOLp�GpEXW�������LO�HVW�WpOpFKDUJHDEOH�VXU�OH�VLWH�
GH�OD�&$3%� 
 
3RXU�WRXWH�TXHVWLRQ�VXU�1DWXUD������HW�OHV�RXWLOV�FRQ�
WUDFWXHOV� SURSRVpV�� YRXV� SRXYH]� MRLQGUH� OHV� VHUYLFHV�
GH� OD� &RPPXQDXWp� G·$JJORPpUDWLRQ� 3D\V� %DVTXH� �� ���
��� ��� ��� ��� �� P�FKHUEHUR#FRPPXQDXWH-
SD\VEDVTXH�IU 
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3ULPDGHUDQ��6HQSHUHNR�6W�&KULVWRSKH�OL]HRNR�LNDVOHHN�DUWD�
KDQGL]�LQNHVWD�EXUXWX�]XWHQ�,QIHUQXNR�]XELWLN�%HUQDWHQH�
]XELUDLQR�EL]L�GLUHQ�HJRLOLDUUHQ�DOGHDQ��+HUULNR�(W[HDN�
DQWRODWX�DXUNH]SHQ�ELONXUD�EDWHDQ��HUDQW]XQHQ�D]WHUNHWDUL�
HWD�NRQSRQELGHHQ�SURSRVDPHQHL�EXUX]NR�LQIRUPD]LR�
OLEXUX[ND�HPDQ�]LW]DLHQ�%D]WDQ�HUUHND�ED]WHUUHNR�
EL]LW]DLOHHL��/DQ�ELNDLQ�KRUUHQ�RQGRWLN��]HQEDLW�GHOLEHUR�
KDUWX�]LUHQ� 
-�1DWXUD-ELWDUWHNDUL�EDWHQ�HQSOHJDW]HD��ELVLWDUL�HWD�
EDLQDW]DLOHHL�LQIRUPD]LRD�HPDWHNR�XU�ED]WHUUHNR�
EL]LW]DLOHHQ�HVNXELGHHL�EXUX]��DXWRHQ�]LUNXOD]LR�HWD�
DSDUNDW]HDUL�EXUX]��OHNXDUHQ�LQJXUXPHQ-VHQWVLELOL]D]LRDUL�
EXUX]�HWD�GDWXHQ�ELONHWDUL�EXUX]��/DQJLOH�EHUUL�KXUD��ODVWHU�
KDUWXNR�GXJX� 
-�+HUULNR�(W[HDUHQ�HUDEDNL�EDWHQ�KDUW]HD�HWD�HUUHND�
ED]WHUUHWDQ�DSDUNDW]HNR�GHEHNX�VHLQDOHHQ�H]DUW]HD��3DQHO�
KRULHN�KHUULDUHQ�VDUW]HDQ�HWD�%XUGLQNXUXW]HWDNR�
ELGHJXUXW]HDQ��,OKDUUDELVNLDUHQ�RQGRDQ��H]DUULNR�GLUD�� 
-�+HOEXUXD�GD�EDLQDW]DLOHHL�LUDGRNLW]HD�HUUHNDUD�RLQH]�
MRDWHNR��WUDILNRDN�HWD�DSDUNDW]HDN�VRUW]HQ�GLWX]WHQ�WUDEDN�
PXJD�GDLWH]HQ� 
-�����HNR�X]WDLOHDQ��%D]WDQJR�HUUHND�ED]WHUUHNR�
EL]LW]DLOHHN�HONDUWH�EHUUL�EDW�VRUWX�]XWHQ��+HUULNR�
(W[HDUHNLQ�HWD�EHUHQ�JDLWDVXQD�HNDUULNR�GXWHQ�EHUW]H�
SDUWDLGH�SXEOLNR�EDW]XHNLQ�
HONDUODQHDQ�DULNR�GD�HONDUWH�
KDX� 
  
0DUW[RDQ��HUUHNDNR�]D]SL�
OHNXWDQ�ODJLQ�KDUW]HDN�HJLQ�
]LWX]WHQ�LNDVOHHN��,UDLOHDQ�
EHUUL]�KDVLNR�GLUD��MHQGHDUHQ�
EDLQDW]HDN�XUHQ�NDOLWDWHDQ�
GXHQ�HUDJLQDUHQ�HVWLPDW]HNR� 
  
 
 

&H�SULQWHPSV�O·HQTXrWH�SUpYXH�D�pWp�GLOLJHQWpH�DXSUqV�GHV�
ULYHUDLQV�GX�SRQW�G·HQIHU�MXVTX·DX�SRQW�%HUQDWHQH�SDU�OHV�
pOqYHV�GX�O\FpH�6W�&KULVWRSKH�GH�6DLQW-3pH-VXU-1LYHOOH��
8Q�OLYUHW�G·LQIRUPDWLRQ�UHQGDQW�FRPSWH�GX�WUDYDLO�G·DQD�
O\VH�GHV�UpSRQVHV�HW�GH�SURSRVLWLRQV�GH�VROXWLRQV�D�pWp�
UHPLV�j�FKDTXH�ULYHUDLQ�ORUV�G·XQH�UpXQLRQ�GH�SUpVHQWD�
WLRQ�SDU�OD�PDLULH��$ILQ�GH�VHQVLELOLVHU�HW�pGXTXHU�OHV�XVD�
JHUV�GH�OD�PRQWDJQH�HW�VXLWH�j�FH�UHPDUTXDEOH�WUDYDLO��
SOXVLHXUV�D[HV�RQW�pWp�WUDYDLOOpV�� 
-�3ULVH�G·XQ�DUUrWp�PXQLFLSDO� 
-�,QVWDOODWLRQ�GH�SDQQHDX[�G·LQWHUGLFWLRQ�GH�VWDWLRQQH�
PHQW�VXU�OHV�EHUJHV�VXU�OHV�VLWHV�IUpTXHQWpV��&HV�SDQ�
QHDX[�VHURQW�LQVWDOOpV�j�O·HQWUpH�GX�YLOODJH�HW�DX�QLYHDX�GH�
O·LQWHUVHFWLRQ�GH�%XUGLQNXUXW]HWD�j�F{Wp�G·�,OKDUUDELVNDU�
ULD�� 
-/H�EXW�HVW�GH�VXJJpUHU�DX[�EDLJQHXUV�GH�VH�UHQGUH�VXU�
OH�VLWH�j�SLHG�DILQ�GH�GLPLQXHU�OHV�QXLVDQFHV�JpQpUpHV�SDU�
OD�FLUFXODWLRQ�HW�OH�VWDWLRQQHPHQW� 
-8QH�DVVRFLDWLRQ�D�pWp�FUppH�SDU�OHV�ULYHUDLQV�GX�%D]WDQ�
HQ�-XLOOHW�������8Q�WUDYDLO�VHUD�UpDOLVp�HQ�FROODERUDWLRQ�
DYHF�OD�PDLULH�DLQVL�TXH�G·DXWUHV�SDUWHQDLUHV�SXEOLFV�TXL�
DSSRUWHURQW�OHXU�H[SHUWLVH� 

 
/HV�pWXGLDQWHV�RQW�HIIHFWXp�GHV�
SUpOqYHPHQWV�VXU���SRLQWV�GX�FRXUV�
G·HDX�DX�PRLV�GH�PDUV�HW�UHFRPPHQ�
FHURQW�HQ�VHSWHPEUH�DILQ�G·HVWLPHU�
O·LPSDFW�GHV�EDLJQDGHV�VXU�OD�TXDOLWp�
GHV�HDX[� 
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,1*8580(1$ 

$351�HONDUWHD�(UUREL�HUUHND�ED]WHUUHNR�
HW[H�MDEHHQ�HONDUWHD�GD��HWD�HUUHND�HWD�

DUUDLQ-IDXQD�NXGHDW]HD�GX�KHOEXUX� 

(UUHND�ED]WHUUHNR�HW[H�MDEHDUHQ�
EHWHEHKDUUDN� 
��/DQGDUHGLDUHQ�]DLQW]HD��HUUHND-ED]WHUUHQ�
EDEHVWHD�HWD�HUUHND-ED]WHUUHNR�VDUW]HDUHQ�
EDEHVWHD� 
�,QJXUXPHQ�.RGHDUHQ�/����-���DUWLNXOXD�� 
(UUHND�ED]WHUUHNR�HW[HD�MDEHD�EHKDUWXD�GD�
HUUHND-ED]WHUUDUHQ�]DLQW]HUD��]XKDLW]DN�
[HGDUUDWX�HWD�ELUODQGDWX]��XU�JDLQHNR�
KRQGDUNLQDN�NHQGX]�XUDUHQ�LVXUL�QDWXUDOD�
PDQWHQW]HNR��HUUHND-ED]WHUUDN�EHKDU�EH]DOD�
]DLQGX]�HWD�XUHNR�HNRVLVWHPDUHQ�
IXQW]LRQDPHQGX�HJRNLD�]DLQGX]� 
(UUHND-ED]WHUUHQ�EDEHVWHNR�ODQDN�HJLQ�
DLW]LQ��KRUUHQ�GHNODUD]LRD�HGR�EDLPHQ�JDOGHD�
HJLQ�EHKDU�GLR�XUDUHQ�SROL]LDUL� 
*DXU�HJXQ�HUUHND�DQLW]HN�SDLUDW]HQ�GXWHQ�
PDQWHQW]H-ODQ�HVNDVDUL�EXUX�HJLWHNR��
OXUUDOGH�HONDUJR�EDWHN�XU�ED]WHUUHNR�
EL]LW]DLOHDN�RUGH]NDW]HQ�DKDO�GLWX��
3UHIHWXUDUHQ�GHNUHWX�EDWHN��,QJXUXPHQ�
.RGHDUHQ�/����-��DUWLNXOXD��]HKD]WX�,QWHUHV�
2URNRUUHNR�$GLHUD]SHQ�EDWHQ�SDUWH�JLVD�� 

 

 

.XWVDGXUDUHQ�SUHEHQW]LRD� 
(UUHNHN�PDNXU�HWD�NDOWH�DQLW]�MDVDWHQ�
GLWX]WH�HUUHND-ED]WHUUHWDQ�KRQGDUNLQDN�
LVXUL�HGR�ELOWHJLUDW]HDQ��$OWD��HUURWLN�
GHEHNDWXD�GD�RVDVXQ�SXEOLNRDQ��XUHWDNR�
HNRVLVWHPHWDQ�HGR�JL]DNLHQ�HWD�DQLPDOLHQ�
HOLNDGXUDUDNR�EDOLDELGH�KLGULNRDUHQ�
NDOLWDWHDQ�RQGRULR�NDOWHJDUULDN�L]DQ�
GLW]DNHHQ�HGR]HLQ�VXEVWDQW]LD�
ERWDW]HD��LVXUW]HD�HGR�LVXUW]HQ�
X]WHD�� 

 

 

 

 

/·$351�HVW�XQH�DVVRFLDWLRQ�GH�SURSULpWDLUHV�
ULYHUDLQV�GH�OD�1LYH�HW�TXL�D�SRXU�PLVVLRQV�OD�
JHVWLRQ�GHV�FRXUV�G·HDX�HW�GH�OD�IDXQH�SLVFL�

FROH� 

/HV�GHYRLUV�GX�SURSULpWDLUH�ULYHUDLQ� 
��/·HQWUHWLHQ�GH�OD�YpJpWDWLRQ��OD�SURWHFWLRQ�
GHV�EHUJHV�HW�O·DFFqV�j�OD�EHUJH�� 
�$UWLFOH�/����-���GX�&RGH�GH�O·HQYLURQQH�
PHQW��� 
/H�SURSULpWDLUH�ULYHUDLQ�HVW�WHQX�G·HQWUHWH�
QLU�OD�ULYH�SDU�O·pODJDJH�HW�OH�UHFpSDJH 
GH�OD�YpJpWDWLRQ�DUERUpH��G·HQOHYHU�OHV�HP�
EkFOHV�HW�OHV�GpFKHWV�ÁRWWDQWV�DILQ�GH 
PDLQWHQLU�O·pFRXOHPHQW�QDWXUHO�GHV�HDX[��
G·DVVXUHU�OH�ERQ�PDLQWLHQ�GHV�EHUJHV 
DLQVL�TXH�GH�SUpVHUYHU�OH�ERQ�IRQFWLRQQHPHQW�
GHV�pFRV\VWqPHV�DTXDWLTXHV� 
/HV�WUDYDX[�GH�SURWHFWLRQV�GH�EHUJHV�VRQW�
VRXPLV�j�GHV�SURFpGXUHV�GH 
GpFODUDWLRQ�RX�G·DXWRULVDWLRQ�j�UpDOLVHU�DX�
SUqV�GH�OD�SROLFH�GH�O·HDX� 
3RXU�SDOOLHU�j�O·HQWUHWLHQ�GpILFLHQW�GRQW�VRXI�
IUHQW�DXMRXUG·KXL�GH�QRPEUHX[�FRXUV 
G·HDX��XQH�FROOHFWLYLWp�WHUULWRULDOH�SHXW�VH�
VXEVWLWXHU�DX[�ULYHUDLQV�GDQV�OH�FDGUH 
G·XQH�'pFODUDWLRQ�G·,QWpUrW�*pQpUDO��',*��
GpILQLH�SDU�DUUrWp�SUpIHFWRUDO��DUWLFOH 
/����-��GX�&RGH�GH�O·(QYLURQQHPHQW�� 

 

/D�SUpYHQWLRQ�GH�SROOXWLRQV�� 
/HV�FRXUV�G·HDX�VRQW�YLFWLPHV�GH�PXOWLSOHV�

DWWHLQWHV�DX�QLYHDX�GH�UHMHWV�RX 
GX�VWRFNDJH�GH�GpFKHWV�VXU�OHV�EHUJHV��2U�LO�

HVW�LQWHUGLW�GH�MHWHU��GpYHUVHU�RX 
ODLVVHU�V·pFRXOHU�GDQV�OHV�HDX[�VXSHUILFLHOOHV�

TXHOFRQTXH�VXEVWDQFH�VXVFHSWLEOH 
G·DYRLU�GHV�HIIHWV�QpIDVWHV�VXU�
OD�VDQWp�SXEOLTXH��VXU�OHV�pFRV\V�

WqPHV 
DTXDWLTXHV�RX�VXU�OD�TXDOLWp�GH�OD�
UHVVRXUFH�HQ�HDX�SRXU�O·DOLPHQWD�

WLRQ 
KXPDLQH�HW�DQLPDOH� 

 
GH 
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 5pFDSLWXODWLI�GHV�VHUYLFHV�GH�PRELOLWp 
   &RPPXQH�GH�%LGDUUD\ 

� 
� 

7UDLQ� 
 
+RUDLUHV�SRXU�OD�OLJQH�7(5����%D\RQQH�–�*DUD]L� 
� 

 
 

 
 
'¶DXWUHV�KRUDLUHV�OH�ZHHN-HQG�HW�DX�GpSDUW�GH�&DPER-OHV-%DLQV�j�FRQVXOWHU�VXU ��
ZZZ�WHU�VQFI�FRP�QRXYHOOH-DTXLWDLQH�� 
 
&DU�([SUHVV�–�3UR[L¶EXV�–�OLJQHV�8UEDLQHV� 
3OXVLHXUV�VHUYLFHV�GH�WUDQVSRUW�VLOORQQHQW�OH�WHUULWRLUH��GpFRXYUH]-OH�VXU ��� 
ZZZ�W[LNW[DN�IU 
 
9pOR� 
/RFDWLRQ�9pOR�j�$VVLVWDQFH�(OHFWULTXH� 
/RFDWLRQ�SRXU�XQH�SpULRGH�GH���j���PRLV��� 
7DULIV�GH���¼�j���¼�PRLV�� 
/H�UHWUDLW�VH�IDLW�j�OD�PDLVRQ�GH�OD�FRPPXQDXWp�3D\V�%DVTXH�GH�*DUD]L�RX�,W[DVVRX�� 
 
$LGH�j�O¶DFKDW� 
(Q�IRQFWLRQ�GH�YRV�UHVVRXUFHV�YRXV�SRXYH]�EpQpILFLHU�G¶XQH�DLGH�j�O¶DFKDW�GH����¼�j�
���¼�� 
 
7RXV�OHV�UHQVHLJQHPHQWV�VXU�OHV�YpORV�HW�IRUPXODLUH�GHPDQGHV�VXU�� 
�ZZZ�YHOR-SD\VEDVTXH�IU 
2X�SDU�WpOpSKRQH�DX��������������� 
 

'pSDUW�GH�%LGDUUD\ $UULYpH�j�%D\RQQH   

��K�� ��K�� GX�OXQGL�DX�VDPHGL 

��K�� ��K�� GX�OXQGL�DX�YHQGUHGL 

��K�� ��K�� GX�OXQGL�DX�YHQGUHGL 

��K�� ��K�� GX�OXQGL�DX�YHQGUHGL 

��K�� ��K�� GX�OXQGL�DX�VDPHGL 

'pSDUW�GH�%D\RQQH $UULYpH�j�%LGDUUD\   

��K�� ��K�� GX�OXQGL�DX�VDPHGL 

��K�� ��K�� GX�OXQGL�DX�YHQGUHGL 

��K�� ��K�� GX�OXQGL�DX�YHQGUHGL 

��K�� ��K�� GX�OXQGL�DX�YHQGUHGL 

�0XJLNRUWDVXQD�(XVNDO�+HUULDQ������/HV�PRELOLWpV�GX�3D\V�%DVTXH 



 

�� � +(55,.2�%,=,$ 

(W[HEL]LW]D�EHUULW]HDUHQ�ODJXQW]DN������$LGH�SRXU�O¶DPpOLRUDWLRQ�GH�O¶KDELWDW 

 
����DQ��(XVNDO�+HUULNR�+HUUL�(ONDUJRDN�ODJXQW]D�EDW]XN�
SURSRVDW]HQ�GLWX�HW[HEL]LW]D�EHUULW]HNR��+HOEXUXD�GD�
HQHUJHWLNR�SUHNDULWDWHD�VDLKHVWHNR��'LUX-ODJXQW]D��DGPL�
QLVWUDWLERD�HWD�WHNQLNRD�SURSRVDWXDN�GLUD� 
 
 
 
� 
 
�� 2EUDN�QDKL�GLWX]X�HJLQHQ�

]XUH�HW[HEL]LW]DQ�"�
�HQHUJHWLNR�DUUDEHU�
ULW]DN��EDLQX�JHOD�HJRNL�
WX��REUD�RURNRUUDN���'LUX
-ODJXQW]D�EDW�XNDLWHQ�
DKDO�GX]X��MDNLQH]�DLQW�
]LQHWLNDNR�EDOGLW]DN�ED�
GLUHOD��ILVNDO�GDWXDN��
ODQVDULD��IDPLOLDUHQ�NRQ�
SRVL]LRD��]HLQ�REUDN�� 

 
����=XUH�HW[HEL]LW]DUHQ�MDEHD�
]LUD�HWD�QDKL�]LQXNH�KRUL�DOR�
NDUD]WHD�"�/DJXQW]DN�EDGLUD� 

 

+HUUL�HONDUJRNR�ZHEJXQHD�
EHJLUDW]HQ�DKDO�GX]X� 

 

KWWSV���ZZZ�FRPPXQDXWH-
SD\VEDVTXH�IU�YLYUH-LFL�FDGUH-GH-YLH�OKDELWDW�
SURJUDPPH-GDPHOLRUDWLRQ-GH-OKDELWDW 

/D� &RPPXQDXWp� G¶$JJORPpUDWLRQ� 3D\V�
%DVTXH�D�ODQFp�HQ�RFWREUH������XQ�GLVSRVLWLI�
G¶DPpOLRUDWLRQ� GH� O¶KDELWDW� DQFLHQ�
�3URJUDPPH� G¶,QWpUrW� *pQpUDO��� &H� SUR�
JUDPPH�G¶XQH�GXUpH�GH���DQV�D�SRXU�REMHFWLI�
G¶DFFRPSDJQHU� OHV� SURSULpWDLUHV� GH� ORJH�

PHQWV� SULYpV� TXL� VRXKDLWHQW�
UpDOLVHU�GHV�WUDYDX[�GDQV�OHXU�
ORJHPHQW� HQ� SURSRVDQW� GHV�
DLGHV� ILQDQFLqUHV� PDLV� DXVVL�
XQ� VRXWLHQ� WHFKQLTXH� HW� DG�
PLQLVWUDWLI� 

 

����9RXV�GpVLUH]�HQJDJHU�GHV�
WUDYDX[�GDQV�YRWUH�GRPL�
FLOH "��UpQRYDWLRQ�pQHUJp�

WLTXH��DGDSWDWLRQ�G¶XQH�VDOOH�
GH�EDLQ��UpKDELOLWDWLRQ�FRP�
SOqWH�GX�ORJHPHQW��9RXV�SRX�
YH]�EpQpILFLHU�G¶XQH�DLGH�
ILQDQFLqUH��VRXV�FHUWDLQHV�
FRQGLWLRQV��UHVVRXUFHV�GHV�
SHUVRQQHV�TXL�RFFXSHQW�OH�
ORJHPHQW��W\SHV�GH�WUDYDX[�� 

�� �� 9RXV� rWHV� SURSULpWDLUH�
G¶XQ� ORJHPHQW� TXH� YRXV�
ORXH]� RX� TXH� YRXV� VRXKDLWH]�
UHPHWWUH�VXU�OH�PDUFKp�ORFD�
WLI� "� 9RXV� SRXYH]� pJDOHPHQW�
VROOLFLWHU� GHV� DLGHV�������������

   ILQDQFLqUHV�� 

%HUHL]NHWD�DJLQGXDN������������������������&RQVLJQHV�SRXU�OH�WUL 

+RQGDUNLQ�NRSXUXD�D]NDUW]HQ�GD�XGDQ�(XVNDO�+HUULDQ� 
����L]DLWHQ�DKDO�GD�JRUDW]H�KRUL�HWD�HUDELOW]DLOHDN�
DKDQ]WHQ�GXWH�EHUHLNHWD�HJLWD� 
+RQGDUNLQHQ�EHUHL]NHWD�HJLWHNR�LQIRUPD]LRDN� 
 
· +RQGDUNLQWHJLUDW�MRDQ� 
· =XUH�HW[HWLN�KXUELO�GHQ�EHUHL]NHWD�SXQGXUDW�MRDQ� 
 
$WHUSHW]H�SURIHVLRQDOHQW]DW� 
7[DQSRLQDN�HURVWHQ�DKDO�GLWX]XH� 
$OH�EDNRLW]DUHQ�SUH]LR��¼WDQ�GD��KHUULNR�HW[HDQ�VDOW]HQ�
GLUHQDN�� 
,QIRUPD]LR�JHKLDJR�QDKL�EDOGLQ� 
%DGX]X�LELOHUD�KRUL�EXUX]��
KHUUL�HONDUJRNR�KRQGDUNLQ
-]HUELW]LRD�GHLW]HQ�DKDO���
GX]XH�QXPHUR�KRUWDQ��
��������������� 
 
 

/D�VDLVRQ�HVWLYDOH�D�XQ�LPSDFW�VLJQLILFDWLI�VXU�OD�TXDQWLWp�
GH� GpFKHWV� SURGXLWV� HW� FROOHFWpV� DX� 3D\V� %DVTXH�� 8QH�
DXJPHQWDWLRQ� DOODQW� MXVTX¶j� ���� HW� PDQTXH� GH� WUL� GX�
F{Wp�GHV�XVDJHUāqUHV�HVW�FRQVWDWpH�  
,QIRUPDWLRQV�SUDWLTXHV�SRXU�ELHQ�WULHU�VHV�GpFKHWV��  
· 6H�UHQGUH�HQ�GpFKqWHULH  
· 8WLOLVHU�OHV�SRLQWV�GH�WUL�OH�SOXV�SURFKH�GX�GRPLFLOH�� 
 
 
/HV�KpEHUJHPHQWV�WRXULVWLTXHV�HW�XWLOLVDWHXUV�GHV�SXFHV�j�
XVDJH�XQLTXH  
3RXU�LQIRUPDWLRQ��OD��SXFH�FR�WH�GpVRUPDLV���¼���HQ�
YHQWH�j�OD�PDLULH��GHSXLV�FH�PRLV-FL��6L�
YRXV�VRXKDLWH]�SOXV�G¶LQIRUPDWLRQV�VXU�
OHV�EDGJHV�RX�OHV�SXFHV�j�XVDJH�XQLTXH��
YRXV�SRXYH]�FRQWDFWHU�OH�VHUYLFH�Gp�
FKHWV�DX����������������  
 
 
 



 

 ��� +HUULNR�%L]LD 

�+LUL�HW�+HUUL�L]DUGXQDN������������������9LOOHV�HW�YLOODJHV�pWRLOpV 

 
(JXQHURNR�LQGDU�EDW]XHL�HVNHU���DUUDERWVD���LQJX�
UXPHQD�HWD�HQHUJL�NRQWVXPRD��%LGDUUDLNR�KHUULDN�
EL�L]DU�XNDQ�GLWXW�© +LUL�HWD�+HUUL�L]DUGXQDN ª�
NRQNXUW[RDQ�� 
 
$13&(1�HUDNXQGHDN�DQWRODW]HQ�GX�SUH]LR�KRUL��
LQJXUXPHQGDUL�EXUX]�GLUHQ�HJLQW]DN�VXVWDW]HNR�
�HWD�]HUXD�]DLQW]HNR���+HUULDN�LQGDUUDN�VHJLWXNR�
GLWX�LQJXUXPHQD�]DLQW]HNR� 
 
 
 
 
 
 
 
 

 
/HV�HIIRUWV�GH�SURWHFWLRQ�GH�O
HQYLURQQHPHQW�
QRFWXUQH��G
pFRQRPLHV�G
pQHUJLH�HW�GH�UpGXFWLRQ�
GH�OD�SROOXWLRQ�OXPLQHXVH�SHUPHWWHQW�j�OD�&RP�
PXQH�GH�%LGDUUD\�G
REWHQLU�GHX[�pWRLOHV�GX�ODEHO�
© 9LOOHV�HW�9LOODJHV�(WRLOpV ª�� 
 
&H�ODEHO�HVW�LVVX�GX�SDUWHQDULDW�DYHF�O·$13&(1�
�$VVRFLDWLRQ�QDWLRQDOH�SRXU�OD�SURWHFWLRQ�GX�FLHO�
HW�GH�O·HQYLURQQHPHQW��QRFWXUQHV���/D�FRPPXQH�YD�
SRXUVXLYUH�VHV�HIIRUWV�GDQV�OH�GRPDLQH�HQYLURQ�
QHPHQWDO� 

 
 
 
 
 

(6.2/$��������������(&2/(� 
 

����NR�(VNROD�'LJLWDOD�ODEHOD�� 
  
$LW]LQHNR�KHUUL�DOGL]NDULDQ�MDNLQDUD]L�
JHQL]XHQ�%LGDUUDLNR�HVNROD�PDWHULDO�
LQIRUPDWLNR]�KRUQLWXD�L]DWHNR�KDXWDWXD�
L]DQ�]HOD��2QGRULR]��RUGHQDJDLOX�HUDPDQJDUULDN�
HNDLQ�KRQGDUUHDQ�HUUH]LELWX�]LWXHQ�HVNRODN��DUEHO�
GLJLWDOD�X]WDLO�HUGLWVXWDQ��HWD�ELGHR-
SURLHNWDJDLOXDN�DJRUULO�HUGLWVXWDQ��+ROD������HNR�
EXUXLOHNR�VDUW]HDQ�GHQD�SUHVW�L]DQHQ�GD��������������������������������� 
  
����-����NR�LNDVWXUWH�VDUW]HD����������� 
,NDVOH�NRSXUX�EHUD�L]DQHQ�GD��KRWV�����KDXU��DPD�
HVNRODNR�WWLSLHQHWDULN�ERVJDUUHQ�XUWHNR�
KDQGLHQHWDUD��7DOGH�SHGDJRJLNR�EHUD�L]DQHQ�GD�
HUH��&ODLUH�5REEH�DQGHUHD��]X]HQGDUL�HWD�
IUDQWVHV�LUDNDVOHD���$PDQGLQH�2]WLV��HXVNDUD�
LUDNDVOHD���6\OYLH�1DGDO��ODJXQW]DLOHD���*UD[L�
8UUL]D�HWD�6DQGUD�0XQRV��NDQWLQDNR�ODQJLOHDN� 
  
%D]NDULHQ�HWD�KDXUW]DLQGHJLDUHQ�SUH]LRDN� 
%D]NDULDUHQ�SUH]LRD�LD]NR�EHUD�GD�������½� 
+DXUW]DLQGHJLDUHQ�SUH]LRD� 
+DXU�EDW��KLODEHWHDQ���½� 
%L�KDXU��KLODEHWHDQ����½� 
+LUX�KDXU��KLODEHWHDQ����½� 
 
2URLWDUD]WHQ�GXJX�L]HQ�HPDWHDN�+HUULNR�(W[HDQ�
HJLWHQ�GLUHOD� 

 
 

 
/DEHO�pFROH�QXPpULTXH������� 
����������� 
1RXV�YRXV�DQQRQFLRQV�GDQV�OH�SUpFp�
GHQW�EXOOHWLQ�TXH�O·pFROH�GH�%LGDUUD\�
DYDLW�pWp�UHWHQXH�SRXU�rWUH�GRWpH�GH�

PDWpULHO�LQIRUPDWLTXH��/HV�RUGLQDWHXUV�SRUWDEOHV�
VRQW�DUULYpV�ILQ�MXLQ��OH�WDEOHDX�QXPpULTXH�PL-
MXLOOHW�HW�PL-DR�W�OH�YLGpR�SURMHFWHXU�YLHQGUD�
FRPSOpWHU�O·HQVHPEOH�DILQ�TXH�WRXW�VRLW�RSpUD�
WLRQQHO�SRXU�OD�UHQWUpH�GH�VHSWHPEUH������ 
��������������������������������� 
 
5HQWUpH�����-��������������� 
/HV�HIIHFWLIV�UHVWHQW�VWDEOHV�DYHF����HQIDQWV�
LQVFULWV�GH�OD�736�DX�&0���,OV�VHURQW�HQFDGUpV�
SDU�OD�PrPH�pTXLSH�SpGDJRJLTXH ��0PHV�&ODLUH�
5REEH��GLUHFWULFH�HW�IUDQoDLV���$PDQGLQH�2]WLV�
��EDVTXH���6\OYLH�1DGDO���$76(0���*UD[L�8UUL]D�
HW�6DQGUD�0XQRV���UHVWDXUDWLRQ�VFRODLUH� 
 
 
7DULI�UHSDV�HW�JDUGHULH � 
/H�SUL[�GHV�UHSDV�UHVWH�OH�PrPH �������HXURV� 
3UL[�GH�OD�JDUGHULH ����HQIDQW ����HXURV��PRLV� 
�����������������������������������HQIDQWV �����HXURV���PRLV� 
�����������������������������������HQIDQWV����HXURV��PRLV� 

3RXU�UDSSHO��OHV�LQVFULSWLRQV�VH�IRQW�HQ�PDLULH� 

 

 



 

�� � +HUULNR�%L]LD 

�����+LOKHUULD������    ���&LPHWLqUH 

 
�%LGDUUDLNR� KHUULDN� $3*/HNR� LQIRUPDWLND� SURJUDPD�
EDW�HUDELOW]HQ�KDVL�GD��KLOEHUULD�NXGHDW]HNR� 
(]DJXW]HQ� GLUHQ� LQIRUPD]LRDN� JUDEDW]HQ� DUL� JLUD�� ���
D]NHQ�XUWH�KRULHQ�OXUSHUDW]HHQ�LQIRUPD]LRHNLQ�KDVLNR�
GD�ODQ�KRUL� 
'DWX�KRULHN�DEHUDVWHNR��NRNDOHNXDN��KRELUDWXDN�GLUHQ�
SHUWVRQDN�� REUDN� HWDE��� LQIRUPD]LR� EDW]XN� JDOGHWXNR�
]DLWX]WHJX� 
 

/D�&RPPXQH�GH�%LGDUUD\�FRPPHQFH�j�WUDYDLOOHU�VXU�XQ�
ORJLFLHO�GpYHORSSp�SDU�OD�PDLVRQ�GHV�FRPPXQHV�HW�TXL�D�
SRXU�PLVVLRQ�SULQFLSDOH�OD�JHVWLRQ�GX�FLPHWLqUH� 
/HV� GRQQpHV� DFWXHOOHPHQW� FRQQXHV� VRQW� HQ� FRXUV�
G·HQUHJLVWUHPHQW� �pYqQHPHQWV� VXUYHQXV� OHV� ��� GHU�
QLqUHV�DQQpHV�� 
'DQV� OH� FDGUH� GH� O·HQULFKLVVHPHQW� GHV� GRQQpHV
�HPSODFHPHQWV�� SHUVRQQHV� LQKXPpHV�� WUDYDX[�� HWF����
GHV� LQIRUPDWLRQV� YRXV� VHURQW� SURFKDLQHPHQW� GHPDQ�
GpHV�DILQ�G·DYRLU�XQ�VXLYL�GHV�LQKXPDWLRQV��VXUYHQXHV� 

81(6&2-N� (XVNDUD� GHVDJHUWX� GDLWHNHHQ� KL]NXQW]HQ� ]HU�
UHQGDQ�NRNDWX�GD� 

+XQD����LQNHVWD�VR]LROLQKXLVWLNRDUHQ�HPDLW]HQ�DUDEHUD�(XV�
NDUDUHQ�HJRHUD�]HQEDLW�]HQEDNLWDQ� 

,SDU�(XVNDO�+HUULDQ� 
-�������HXVNDO�KL]WXQ�GLUD����������SDVD�EL]WDQOHJRDQ� 
-��-���XUWHNRHQ����DN�HXVNDUD�EDGDNLWH� 
-��-���XUWHNRHQ����DN�HXVNDUD�EDGDNLWH� 
-$PD� HVNRODNR� LNDVOHHQ� ���D� HXVNDUD]NR� LUDNDVNXQW]DQ�
VDUWXD�GD� 
-/RWXUD�VR]LDOD�D]NDUUD�GD��LQNHVWDUL�HUDQW]XQ�GXWHQ����DN�
OXUUDOGH�SOXULOLQJXLVWLNR�EDW�QDKL�EDLWX� 
-���XUWH]�HXVNDUD�PLQW]DW]HQ�GXWHQ�SDUWHD���SXQGX]�DSDOGX�
GD� 
-(XVNDOD� GDNLWHQHQ����DN� ��� XUWH� EDLQR� JHKLDJR� GLWX� HWD�
HXVNDUD�H]�GDNLWHQHQ�EL]WDQOH�EHUULDN�HWHQJDEH�OXUUDOGHUDW�
LULVWHQ�GLUD� 
 

,]DQ� HUH�� JXUH� OXUUDOGHDQ�� EL]WDQOH� NRSXUXD� HPHQGDW]HQ�
GHQH]�� JD]WHHQ� HXVNDUDUHQ� EHUUHVNXUDW]HD� H]� GD� RUDLQR�
DVNL� D]NDUUD� DGLQHNRHQJDOW]HDUHQ� HWD� NDQSRWLN� MLQ� EL]�
WDQOHHQ�HWRUUHUD�RUHNDW]HNR� 

(WD�RUR�KDU��HXVNDUD�GDNLWHQHN��HXVNDUD�IDPLOLDQ�HWD�ODJXQH�
NLQ� EDOLDW]HQ� GXWH� EDLQDQ� HUHPX� SXEOLNRDQ�� JHKLHQHWDQ�
IUDQWVHVD�EDL]LN�H]�GXWH�EDOLDW]HQ� 

'DWX� KDXHNR� IURJDW]HQ� GXWH� EL]LEHUULW]H� GLQDPLND� EDWHDQ�
HJLD]NL�VDUW]HNR��EHKDUUH]NRD�GHOD�DOGH�EDWHWLN�(XVNDUDUHQ�
WUDQVPL]LR� HUULWPRD� D]NDUW]HD� HWD� EHVWDOGHWLN� HUDELOSHQ�
GLQDPLNDN�]DEDOW]HD�EHUH]LNL�HUHPX�SXEOLNRDQ� 

*XUH� KHUULNR� NRQWVHLOXD� [HGHD�� HXVNDUDUL� HUHPX� SXEOLNRDQ�
QDWXUDONL�EHKDU�GXHQ�WRNL�HWD�RQDUSHQD�HPDLWHD�GD��+RUUH�
JDWLN� ,WVDVXNR� KHUULNR� HW[HDN�� (XVNDO� .RQIHGHUD]LRD� OD�
JXQW]DUHNLQ�EXOW]DWX�GXHQ�HNLPHQDUHNLQ�EDW�HJLQ�GXJX��+DX�
GD� (86.$5$5(1� $/'(.2� 72.,.2� ;$57$� L]HQSHW]HD��
;DUWD� KRUL� (XURSDNR� .RQWVHLOXNR� GRNXPHQWX� RIL]LDO� EDW� GD�
]RLQWDQ� KDLQEDW� HQJDLDPHQGX� KDUWX� GLWXJXQ�� (XVNDUDUHQ�
SUHVHQ� HUHPX� SXEOLNRDQ� VHJXUWDW]HNR�� ;DUWD� KRUL� EHWHD�
GXJX� HWD� KHPHQGLN� XUWH� XQGDUUHUDW� (XURSDNR� .RQWVHLOXNR�
RUGH]NDULHNLQ�L]HQSHW]H�RIL]LDORD�JDX]DW]HD�HVSHUR�GD� 

*XUH�KHUULD�[DUWD�KRUL� EHWH�GXWHQ� OHKHQ���� KHUULHWDQ� NR�
NDW]HQ�GD� 

/·81(6&2� D� SODFp� O·(XVNDUD� GDQV� OD� OLVWH� GHV� ODQJXHV� HQ�
GDQJHU�VXVFHSWLEOH�GH�GLVSDUDLWUH� 

9RLFL�G·DSUqV�OHV�UpVXOWDWV�GH�OD��qPH�HQTXrWH�VRFLROLQJXLV�
WLTXH�OD�VLWXDWLRQ�GH�OD�ODQJXH�EDVTXH�HQ�TXHOTXHV�FKLIIUHV��
(Q�,SDUUDOGH��3D\V�%DVTXH�1RUG�� 

-,O�\�D��������EDVFRSKRQHV�SRXU�XQH�SRSXODWLRQ�G·XQ�SHX�SOXV�
GH���������KDELWDQWV� 
-����GH�EDVFRSKRQHV�FKH]�OHV���-���DQV� 
-����GH�EDVFRSKRQHV�FKH]�OHV���-���DQV� 
-������GHV�pOqYHV�GX��HU�GHJUp�VXLYHQW�XQ�HQVHLJQHPHQW�HQ�
ODQJXH�EDVTXH� 
-&H�SRXUFHQWDJH�HVW�GH�������HQ�PDWHUQHOOH� 
-/·DGKpVLRQ�VRFLDOH�HVW�IRUWH��HQ�HIIHW�����GHV�VRQGpV�HQ�
YLVDJHQW�XQ�WHUULWRLUH�SOXULOLQJXH� 
-(Q����DQV�OD�SDUW�GHV�EDVFRSKRQHV�D�FKXWp�GH���SRLQWV� 
-����GHV�EDVFRSKRQHV�RQW�SOXV�GH����DQV�HW�OH�IOX[�GH�QRX�
YHDX[�DUULYDQWV�HVW�FRQWLQX� 
 6XU� XQ� WHUULWRLUH� R�� OD� SRSXODWLRQ� DXJPHQWH�� OD� UH�
SULVH�GH�OD�ODQJXH�FKH]�OHV�MHXQHV�QH�FRPSHQVH�SDV�HQFRUH�OD�
GLVSDULWLRQ� GHV� ORFXWHXUV� YLHLOOLVVDQWV� HW� OHV� DUULYpHV� GH�
SRSXODWLRQ�QRQ-EDVFRSKRQHV� 

'DQV�OD�SUDWLTXH��GH�PDQLqUH�JpQpUDOH��OHV�EDVFRSKRQHV�XWL�
OLVHQW� O·(XVNDUD� GDQV� OH� FDGUH� IDPLOLDO� RX� GDQV� OH� FHUFOH�
G·DPLV� PDLV� OH� IUDQoDLV� HVW� PDMRULWDLUHPHQW� XWLOLVp� GDQV�
O·HVSDFH�SXEOLF�� 

 /D�YRORQWp�GH�QRWUH�FRQVHLO�PXQLFLSDO�HVW�G·DFFRUGHU�
XQH�SODFH�HW�XQH�UHFRQQDLVVDQFH�GH� O·(XVNDUD�GDQV� O·HVSDFH�
SXEOLF��DX��PrPH�WLWUH�TXH�OH�IUDQoDLV� 

&·HVW�SRXU�FHOD�TXH�QRXV�QRXV�VRPPHV�HQJDJpV�GDQV�O·LQLWLD�
WLYH� PHQpH� SDU� OD� FRPPXQH� G·,W[DVVRX� DLGpH� SDU� (XVNDO�
.RQIHGHUD]LRD�� 

1RXV�DYRQV�GRQF�FRPSOpWp�OD�&+$57(�/2&$/(�(1�)$9(85�
'(� /$� /$1*8(�%$648(�� ,O� V·DJLW� G·XQ� GRFXPHQW� RIILFLHO�
GX� &RQVHLO� GH� O·(XURSH� GDQV� OHTXHO� QRXV� QRXV� HQJDJHRQV� j�
DVVXUHU� OD� SURPRWLRQ� GH� OD� ODQJXH� EDVTXH� GDQV� OH� GRPDLQH�
SXEOLF��'·LFL� OD� ILQ� GH� O·DQQpH�� QRXV� SURFpGHURQV� j� OD� VLJQD�
WXUH� RIILFLHOOH� GH� OD� FKDUWH� HQ� SUpVHQFH� GHV� PHPEUHV� GX�
&RQVHLO�GH�O·(XURSH� 

%LGDUUDL�IDLW�SDUWL�GHV����SUHPLqUHV�FRPPXQHV�j�DYRLU�FRP�
SOpWp�OD�FKDUWH� 

 

(XVNDUDUHQ�DOGHNR�WRNLNR�[DUWD��&KDUWH�HQ�IDYHXU�GH�OD�ODQJXH�EDVTXH 



 

 ��� 

(JXQ�RQ�GHQHUL�� 
 
$XUWHQ��EHVWDN�LUDJDQ�GLUD�
X]WDLODUHQ��NR�DVWHEXUXDQ�HWD�
X]WDLODUHQ���HNR�HJXQHDQ��
8UWH�EHUH]L�KRQHN�LQSRVDW]HQ�
GLWXHQ�SURWRNROR�VDQLWDULR�HWD�
QHXUUL�EHUH]L�KRULHNLQ��HUD�
EDNL�GXJX�EHVWDN�SURSRVDW]HD�
EHVWH�IRUPDWX�EDWHDQ��KHU�
ULWDUUHL�OHKHQWDVXQD�HPDQH]��
$QW]HUNL��LELODOGL�PRNRILQD��
KDXUUHQ�MRNRDN��SLORWD��]LNLUR�HGR�GDQW]D�LNXVJDUULDN��
HVNHUW]HQ�]DLWX]WHJX�DQLPD]LR�GHVEHUGLQ�KRULHWDQ�
SDUWH�KDUWXULN���HJXQ�KRULHWDQ��8GD�RQ�EDW�SDVDW]HD�
GHVLUDW]HQ�GL]XHJX�HWD�KHOGX�GHQ�XUWH�DUWH�� 
 
%HVWD�NRPLWHD�� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

%RQMRXU�j�WRXV�� 
 
&HWWH�DQQpH��OHV�IrWHV�GX�
YLOODJH�VH�VRQW�GpURXOpHV�OH�
ZHHN-HQG�GX���MXLOOHW�DLQVL�
TXH�OD�MRXUQpH�GX����MXLOOHW��
(Q�FHWWH�DQQpH�VSpFLDOH�TXL�
H[LJH�OH�UHVSHFW�G·XQ�SURWR�
FROH�VDQLWDLUH�HW�PHVXUHV�
VSpFLDOHV��QRXV�DYRQV�IDLW�OH�
FKRL[�GH�SURSRVHU�GHV�IrWHV�
VRXV�XQ�IRUPDW�GLIIpUHQW�HW�

GHVWLQpHV�DX[�YLOODJHRLV�HQ�SULRULWp��7KpkWUH��UDQGRQ�
QpH�JRXUPDQGH��MHX[�SRXU�OHV�HQIDQWV��SHORWH��Pp�
FKRXL�RX�HQFRUH�VSHFWDFOHV�GH�GDQVHV��QRXV�WHQRQV�j�
YRXV�UHPHUFLHU�G·DYRLU�SDUWLFLSp�j�FHV�GLIIpUHQWHV�
DQLPDWLRQV�SURSRVpHV�VXU�FHV���MRXUV��1RXV�YRXV�VRX�
KDLWRQV�GH�SDVVHU�XQ�EHO�pWp�HW�QRXV�YRXV�GLVRQV�j�
O·DQQpH�SURFKDLQH � 

+HUULNR�HONDUWHDN� 

%HVWD�NRPLWHD 

 
 *XUH�HONDUWHDUHQ�EL]LD�DUUXQW�PRWHOGX�GD�L]XU�
ULWH�JDUDL�KXQWDQ��+DOD�HUH�JXUH�KHUULDN�
DQW]HUNL�WDOGH�EDWHQ�VRUW]HD�LNXVL�GX�� 
 
6HL�MRNRODULN�;LUUL[WL�0LUUL[WL�DQW]HUNLD�
PXQWDWX�GXWH�HWD�� �DOGL]�MHQGHDUHQ�
DLQW]LQHDQ�DXUNH]WX�� 
 
3XEOLNRDN�JDLQ�JDLQHWLN�SUH]LDWX�GX�DQW�
]HUNLDUHQ�XPRUHD�HWD�DQW]HUNLODULHQ�
MRNRD��.DWWDOLQ�6DOODEHUU\N�ODJXQGXULN��
%LED�]XHN�$OEHUW�3DUDFKX��0DUW[HOD�
(W[HEHKHUH��3D[NDO�,WXUELGH��3DQW]R�
,EDU�HWD�0L]HO�0DWHR� 
 
2UDLNR�XVWH]��DJRUULODUHQ���DQ�� EHVWH�
HPDQDOGL�EDWHQ�HVNDLQW]HNR�JRJRD�
OXNHWH��,QWHUHVDWXDN�ED]DUHWH �]XHQ�
WRNLD�VHJXUWD�H]D]XH������������]HQ�
EDNLUD�WHOHIRQDWX]�� 

2W[DOGHWDUUDN 



 

�� � +HUULNR�HONDUWHDN� 

%$=7$1'$55$. 
 
 $XUWHQJR�HGL]LRD�EXNDW]HQ�GD��EHUH]LD�L]D�
QLN�HUH������ODVWHUNDULN�HPDQD�]XWHQ�L]HQD����
JDUUHQ�%.��HDQ��%.��D�H]H]WDWXD�]HOD�&29,'���
GHODNRD�JDWLN��$QWRODNXQW]D�PDLODQ�GHQD�EL]LNL�
XQWVD�SDVDWX�GD�GHQERUD�HGHUUUD�ODJXQ� 
 

/HKHQ�JL]RQD��/$55$/'(�-RVHED��K�� 
/HKHQ�HPD]WHD��&20%$5,(8�0DXG�

�K�� 
 

+RODNR�HJXQ�EDW�H]�JLQXNH�DQWRODW]HQ�DKDO�]XHN�
JDEH��3OD]HUUHNLQ��XUWH�JX]L]�EH]DOD��%$=7$1�
'$55$.�HONDUWHDN�DQWRODW]HQ�GX�����NR�LUDLOD�
UHQ��DQ�ODUXQEDWDUHNLQ��ED]NDUL�EDW�,UDWLNR�NDV�
NRHWDQ�XUWH�JX]LDQ�ODJXQGX�JDLWX]WHQ�SDUWDLGH��
ODJXQW]DLOH��ODJXQ��NDVHWDODUL��LUUDWLODUL«�JX]LHQ�
HVNHUW]HNR� 
 
 
 
 
 
 
/DVWHU�DUWH�,UDWLNR�NDVNRHWDQ 
 
 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 /
pGLWLRQ������GX�%.75$,/�VH�WHUPLQH�
DYHF�XQH�IRLV�GH�SOXV�G
H[FHOOHQWV�UHWRXUV��XQ�
EHDX�SRGLXP��HW�����WUDLOHUV�LQVFULWV��PrPH�VL�
FHWWH�pGLWLRQ�SDUWLFXOLqUH�UHVWHUD�GDQV�QRV�VRX�
YHQLUV�DYHF�XQH�VHXOH�FRXUVH�j�O
DIILFKH�OH�%.���� 
/H�%.���Q·D�SDV�pWp�UHFRQGXLW�H[FHSWLRQQHOOH�
PHQW�SRXU�FDXVH�GH�&29,'����/D�MRXUQpH�V
HVW�
GpURXOpH�GDQV�G
H[FHOOHQWHV�FRQGLWLRQV��OD�PpWpR�
pWDLW�pJDOHPHQW�DX�UGY��DLQVL�TXH�G
H[FHOOHQWV�
UHWRXUV�GH�WRXV� 
 

���KRPPH��/$55$/'(�-RVHED��K�� 
���IHPPH��&20%$5,(8�0DXG��K�� 
 

8Q�pYpQHPHQW�FRPPH�OH�%.75$,/��QH�SRXUUDLW�
DYRLU�OLHX�VDQV�YRXV��F
HVW�DYHF�JUDQG�SODLVLU��
FRPPH�FKDTXH�DQQpH��TXH�O·DVVRFLDWLRQ�%$=7$1�
'$55$.�RUJDQLVH�OH�VDPHGL���VHSWHPEUH������
XQH�MRXUQpH�j�,5$7<�SRXU�UHPHUFLHU�WRXV�OHV�
EpQpYROHV��SDUWHQDLUHV��VSRQVRUV��DPLV��MRXUQDX[��
PpGLDV«�TXL�QRXV�RQW�DLGp�WRXWH�O·DQQpH� 
 
 
 
%LHQ�VSRUWLYHPHQW��%.�HONDUWHD� 
  



 

 ��� +HUULNR�HONDUWHDN� 

$7;,., 
 1DKL]� HWD� XUWH� ELW[LD� L]DQ� DXUWHQJRD�
�RVDJDUUL�HJRHUD�EHUH]L�KDX�GHOD�HWD���$W[LNL�
]HUELW]XDN�EHUHJDLQWDVXQD�PDQWHQW]HNR�WDL�
OHUUDN� SURSRVDWX� DKDO� L]DQ� GLWX� %LGDUULQ��
PDUW[RWLN�JRLWL��2VDVXQ�SURWRNROR�EDW�HUUHV�
SHWDWX]�� WDOGH� WWLSL� EDW� ELOGX� GD� DVWHDUWH�
JRL]HUR�$UUXPH�JHODQ��]RUW]L�DVWH]�EXUXPXL�
QHQ�EHURW]HNR�DULNHWDN�HJLQDN�L]DQ�GLUD�PH�
PRULR� WDLOHUUDUL� HVNHU�� 2QGRNR� ]RUW]L� DVWH�
WDQ� EHUUL]�� JRUSXW]D� [DORLQW]HNR� DULNHWDN�
EDLWD� RUHNDUHQ� KR�
EHW]HNRDN� HUH�� HJLQ�
DKDO� L]DQ� GLWX]WH� EL�
GDUUDLWDUUHN� SVLNR�
PRWUL]LWDWH� WDLOHUUD�
]HOD�PHGLR�� 
 
7DLOHU� KRULHQ� EHUUL]�
SURSRVDW]HNR� [HGHD�
DJHUWX�GXWH�EDL�SDUWH�
KDUW]DLOHHN� HWD� EDL�
$W[LNL�]HUELW]XDN�� 

2QGRULR]�� ��� XUWH� EDLQR� JHKLDJR� EDGLWX]X�
HWD� PHPRULR� HGR�WD� PXJLPHQGX� WDLOHUUHWDQ�
SDUWH�KDUW]HNR�[HGHD�EDGX]X��H]�GXGD�]HQ�
EDNL�KXQWDUDW�GHLW]HD �� 

���������������� 

%XUXLOHWLN�JRLWL�EHUUL]�KDVLNR�GLUD�WDLOHUUDN� 

 0DOJUp�OH�FRQWH[WH�VDQLWDLUH�SDUWLFX�
OLHU��OHV�DWHOLHUV�GX�VHUYLFH�$W[LNL�RQW�SX�
rWUH�SURSRVpV�DX[�%LGDUUDLWDU�GqV�OH�PRLV�GH�
PDUV��/H�SURWRFROH�VDQLWDLUH�PLV�HQ�SODFH�D�
SHUPLV�DX[�SDUWLFLSDQWHV�GH�VH�UHWURXYHU�HQ�
WRXWH�VpFXULWp��'XUDQW�KXLW�VHPDLQHV��XQ�DWH�
OLHU�PpPRLUH�OHXU�D�pWp�SURSRVpV��6XLWH�j�FH�
OD��O·DWHOLHU�GH�SV\FKRPRWULFLWp�D�SULV�OH�UH�
ODLV�SHQGDQW�KXLW�DXWUHV�VHPDLQHV��/HV�DWH�

OLHUV�DOOLHQW�OHV�H[HU�
FLFHV�FRJQLWLIV�HW�
PRWHXUV�DX�SODLVLU�GH�
VH�UHWURXYHU�� 

$LQVL��OHV�SDUWLFL�
SDQWHV�DLQVL�TXH�OHV�
DQLPDWULFHV�GX�VHU�
YLFH�$W[LNL�VRXKDL�
WHQW�SURSRVHU�GH�
QRXYHDX[�GHV�DWH�
OLHUV�j�SDUWLU�GH�VHS�
WHPEUH�� 

'H�FH�IDLW��VL�YRXV�rWHV�kJpV�GH�SOXV�GH����
DQV�HW�TXH�YRXV�VRXKDLWH]�SDUWLFLSHU�DX[�DWH�
OLHUV�GH�PpPRLUH�HW�RX�GH�SV\FKRPRWULFLWp��
FRQWDFWH]�$OLQH�(WFKHYHUU\�DX�
����������������� 

 

 %LGDUUDLNR�$&&$ 
%LGDUUDLWDU�PDLWHDN������������� 

���������������������������$XUWHQ����EDVXUGH�����RUNDW]�
HWD�����D]HUL�DWUDSDWX�GLWXJX� 

/DERODUL�EDW]XN�
ODJXQGX�GLWXJX�
]HUUDLOX-
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