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�
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FU«QHDX[��DSUªV�PLGL��VS«FLDOHPHQW�SRXU�OHV��SU«�DGRV
DILQ�GH�SRXYRLU�G«YHORSSHU�GHV�VDYRLU�IDLUH�DXWRXU�GH
GLII«UHQWHV�WK«PDWLTXHV�

ΔO�DUULYH�SDUIRLV�TXH�YRWUH�HQIDQW�QH�VRXKDLWH�SDV
IDEULTXHU�RX�SDUWLFLSHU�¢�TXHOTXHV�DFWLYLW«V�SURSRV«HV
�YLYH�OHV�QRXYHDX[�FRSDLQV�FRSLQHV��OHV�G«FRXYHUWHVȐ�
HW�FH�QȇHVW�SDV�XQ�SUREOªPH�FDU�FRPPH�YRXV�OH�VDYH]�
Oȇ(FROH�%XLVVRQQLªUH�VȇLQVSLUH�WRXMRXUV�HW�HQFRUH�GH�OD
S«GDJRJLH�SDU�OD�QDWXUH��

3ODFH�DX�MHX�OLEUH�HW�OD�SULVH�GH�ULVTXH�PHVXU«H��

/HV�HQFDGUDQWV�VRQW�WRXMRXUV�¢�Oȇ«FRXWH�GX�ELHQ�¬WUH�GH
YRV�HQIDQWV��VȇLQVSLUHQW�GH�OHXUV�LG«HV��OHXU�FU«DWLYLW«
SRXU�DOOHU�SOXV�ORLQ�GDQV�OHV�WK«PDWLTXHV�GH�OD�VHPDLQH
�RX�SDV��HW�DILQ�TXȇLOV�VRLHQW�DFWHXU�GH�FHWWH�VHPDLQH�HQ
QDWXUH�

���������������������������%21�67$*(�$�7287�/(�021'(��



�

������-XLOOHW�
3U«KLVWRLUH
3RXU� FHWWH� WRXWH� SUHPLªUH� VHPDLQH� GHV� VWDJHV�� OHV� HQIDQWV
YR\DJHURQW�ORLQ�GDQV�OH�SDVV«��OD�SU«KLVWRLUH��'ªV�OH�SUHPLHU�MRXU�LOV
SRXUURQW�VH�PHWWUH�GDQV�OD�SHDX�GHV�KRPPHV�SU«KLVWRULTXHV�HW�DX
ILO� GHV� MRXUV� FRQVWUXLUH� HW� G«FRUHU� GHV� FDYHUQHV� DYHF� HQ� WRXFKH
ILQDOH�XQH�FKDVVH�DX�WU«VRU�VXU�OH�WKªPH�GHV�GLQRVDXUHV�
�

���������-XLOOHW
0DWLQ��
/HV�SHWLWV�DYHQWXULHUV

/D� QDWXUH� QRXV� RIIUH� SOHLQ� GH� P\VWªUHV� HW� VXUSULVHV�� $� QRXV
GȇH[SORLWHU� QRWUH� FU«DWLYLW«� SRXU� IDEULTXHU� GHV� FDEDQHV� HW� OHV
G«FRUHU�DYHF�OHV�«O«PHQWV�GH�OD�QDWXUH��GH�IDLUH�GHV�MHX[�JUDQGHXUV
QDWXUH�� G«FRXYULU� FH� TXL� QRXV� HQWRXUHȐ� ¢� OD� ILQ� GH� OD� VHPDLQH� OHV
HQIDQWV�DXURQW�Y«FX�SOHLQ�GH�EHOOHV�H[S«ULHQFHV�GDQV�OD�QDWXUH�HW�VH
G«EURXLOOHURQW�FRPPH�GHV�SHWLWV�DYHQWXULHUV�

$SUªV�PLGL�VS«FLDO�������DQV��
(W�VL�RQ�FRQVWUXLVDLWȐ
/RUV�GH� FHWWH� VHPDLQH�HQWUH� m� JUDQGV� }� QRXV�SRXUURQV� DSSUHQGUH
GHV� QRHXGV� SRXU� IDEULTXHU� GHV� FDEDQHV� VXU� SODQ� PDLV� SDV� TXHȐ
SOHLQ� GȇDXWUHV� IDEULFDWLRQV� FXULHXVHV� HW� RULJLQDOHV� SRXUURQW� ¬WUH
IDLWHV� � DYHF� GX�PDW«ULHO� QDWXUHO� HW� ����� IDLW�PDLQ��2XYHUWV� ¢� WRXW
HQIDQW��HQWUH������DQV��TXL�DGRUH�EULFROHU�DYHF�GHV�FKRVHV�VLPSOHV�

������-XLOOHW
3LUDWHV
7RXW�DX�ORQJ�GH�FHWWH�VHPDLQH�OHV�SHWLW�HV�HW�JUDQG�HV�SLUDWHV�DXURQW
OȇRFFDVLRQ�GH�IDEULTXHU�XQH�SDQRSOLH�GH�SLUDWH��IDLUH�GHV�G«FRXYHUWHV
VXU�OD�SODJH�HW�GDQV�OHV�ERLV��/RUV�GX�GHUQLHU�MRXU�LO�IDXGUD�WURXYHU�OD
FDUWH� DX� WU«VRU� SRXU� WURXYHU� OȇRU� FDFK«� GHSXLV� GH� QRPEUHXVHV
DQQ«HV�VXU�Oȇ°OH�GH�5DWLV�
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���-XLOOHW���$RXW
0DWLQ��

FU«H�WRQ�PDJDVLQ

/HV�HQIDQWV�GH�FHWWH�VHPDLQH�SRXUURQW�FXLVLQHU�DYHF�GX�PDW«ULHO�RIIHUW
SDU�OD�QDWXUH��GHV�SODWV�GDQV�OD�FXLVLQH�GH�OD�JDGRXH��FU«HU�GHV�MRXHWV�
G«FRUHU�GHV�E¤WRQV�SXLV�VȇLPDJLQHU�XQ�SHWLW�PDJDVLQ��*UDQGH�I¬WH�m�GX
YLOODJH�}��SU«YXH�SRXU�OD�ILQ�GH�VHPDLQH�

�
$SUªV�PLGL�VS«FLDO������DQV��

)DLV�WRQ�PDUFK«

/RUV�GH�FHWWH�VHPDLQH�OHV�HQIDQWV�FU«HURQW�GHV�REMHFWV��MHX[Ȑ�TXȇLOV
DXURQW�IDEULTX«�VHXO�RX�HQ�JURXSH��1RXV�OHXU�SURSRVHURQV�GH
FRQVWUXLUH�XQ�PDJDVLQ�GHV�ERLV�DLQVL�TX
XQH�PRQQDLH�EXLVVRQQLªUH
SRXU�ILQLU�DYHF�XQ�m�JUDQG�PDUFK«�GHV�ERLV�}�HQ�ILQ�GH�VHPDLQH�RXYHUW
DX[�SDUHQWV�

�����$RXW
�

0DWLQ�HW�DSUªV�PLGL�

6RUFLHU��6RUFLªUH�

(W�VL�OH�WHUUDLQ�GH�O
(FROH�%XLVVRQQLªUH��OHV�ERLV�HW�OD�SODJH�VH
WUDQVIRUPDLHQW�HQ�XQ�ODERUDWRLUH�JUDQGHXU�QDWXUH"�/D�VRUFLªUH�YD�QRXV
DFFRPSDJQHU�WRXW�DX�ORQJ�GH�FHWWH�VHPDLQH�SRXU�SU«SDUHU�GHV�SRWLRQV
HW�IRUPXOHV�PDJLTXHV��8QH�VHPDLQH�HQGLDEO«H�DWWHQG�QRV�DSSUHQWLV
VRUFLHUV�
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�

)LO�HW�FRXOHXUV�HQ�PRGH�QDWXUH

0DWLQ
OHV�SOXV�MHXQHV�YRQW�WHVWHU�GXUDQW�FHWWH�VHPDLQH�OHV�SHLQWXUHV
Y«J«WDOHV��OH�WLVVDJH�QDWXUHO�HW�DXWUHV�IDEULFDWLRQV������QDWXUHOOHV�

$SUªV�PLGL��VS«FLDO������DQV��
/HV�SOXV�JUDQGV�SRXUURQW�DOOHU�SOXV�ORLQ�GDQV�OHXUV�G«FRXYHUWHV�GH
WHLQWXUH�HW�SHXW�¬WUH�P¬PH�FU«HU�OHXU�SURSUH�W�VKLUW�FRORU«�DYHF�GHV
«O«PHQWV�QDWXUHOOHV�
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�

0DWLQ�
DSUªV�PLGL��VS«FLDO������DQV�

(Q�DYDQW�OD�PXVLTXH�
/RUV�GH�FHWWH�VHPDLQH�OHV�HQIDQWV�SRXUURQW�IDEULTXHU�GHV
LQVWUXPHQWV�DYHF�GX�PDW«ULHO�GH�OD�QDWXUH��VLIIOHWV�GH�QR\DX[�
PDUDFDV��ND]RX�RX�HQFRUH�[\ORSKRQH�GHV�ERLV��$�OD�ILQ�GH�OD�VHPDLQH
XQ�JUDQG�FRQFHUW�VHUD�SU«YX�

�
�

���$RXW����6HSWHPEUH�
�

PDWLQ�HW�DSUªV�PLGL

1RV�MHX[�GDQV�OHV�ERLV�����

)DEULTXRQV�QRV�MHX[�GH�VRFL«W«��MHX�GH�PRUSLRQ�DYHF�GHV�JDOHWV
G«FRU«V��VROLWDLUH�DYHF�GHV�S¤TXHUHWWHV��ODE\ULQWKHV�HQ�«FRUFHV
G
DUEUHV����YRLFL�TXH�TXHOTXHV�LG«HV�TXH�O
RQ�SHXW��WHVWHU�DYHF�QRV
DPL�HV�GHV�ERLV
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