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,1)26�3+,/$3267(/ 

%LHQYHQXH�j�QRWUH�QRXYHOOH�FRPSWDEOH 
/H� � � VHSWHPEUH� ����� � O H � VHFUpWDU LD W � GH�
3+,/$3267(/�D�DFFXHLOOL�XQH�QRXYHOOH� FRPSWDEOH��
HQ� UHPSODFHPHQW� GH� 0LFKHO� /$3257(� TXL� D� IDLW��
DSUqV�GH�QRPEUHXVHV�DQQpHV�SDVVpHV�SDUPL�QRXV��
YDORLU�VHV�GURLWV�j�OD�UHWUDLWH� 
,O� V
DJLW� GH� 1XULD� *20(=��
PLVH� j� QRWUH� GLVSRVLWLRQ� SDU�
OD�'�1�$�6� 
$XSDUDYDQW� GDQV� XQ� EXUHDX�
GH�SRVWH�� HO OH� HIIHFWXHUD�
TXHOTXHV� VWDJHV� HW� VHUD��
GDQV� VHV� GpEXWV�� pSDXOpH� HW�
FRQVHLOOpH�SDU�QRWUH�DQFLHQ�
FRPSWDEOH�� 0LFKHO� /$3257(��
TXH�QRXV�QH�SRXYRQV�TXH�UHPHUFLHU� 
1RXV�DGUHVVRQV�j�1XULD�WRXV�QRV�Y°X[�GH�UpXVVLWH�
GDQV�VHV�QRXYHOOHV�IRQFWLRQV� 
 

0HUFL�-HDQ-3LHUUH�� 
$SUqV�SOXVLHXUV�DQQpHV�GH�UHOHFWXUH�GH�OD�*D]HWWH��
-HDQ-3LHUUH� '(63,1�� SRXU� GHV� SHWLWV� HQQXLV� GH�
YLVLRQ��D�VRXKDLWp�V¶DUUrWHU� 
$XVVL�EULOODQW�j�OD�UHFKHUFKH�GHV�FRTXLOOHV�HW�IDXWHV�
G¶RUWKRJUDSKH��TX¶j� OD�WULEXQH�GH�QRV�DVVHPEOpHV�
JpQpUDOHV� HQ� VD� TXDOLWp� G¶DQFLHQ� VHFUpWDLUH�
JpQpUDO�� TX¶LO� VRLW� UHPHUFLp� SDU� OH� FRPLWp� GH�
UpGDFWLRQ�SRXU�OH�WUDYDLO�DFFRPSOL� 
,O�UHVWH�ELHQ�V�U�PHPEUH�GH�3+,/$3267(/�/RUUDLQH� 
 

([SRVLWLRQ�LQWHUQDWLRQDOH 
'X� ��� DX� ��� DR�W� ����� V¶HVW� GpURXOpH� j� 3UDJXH�
�5pSXEOLTXH� 7FKqTXH�� XQH� H[SRVLWLRQ� SKLODWpOLTXH�
PRQGLDOH�VSpFLDOLVpH���35$*$������ 
8QH� SKLODSRVWpOLHQQH�� -RVHWWH� 3('5(52� GH�
3+,/$3267(/� $TXLWDLQH� D� REWHQX� XQH� EULOODQWH�
PpGDLOOH� G¶RU� DYHF� ��� SRLQWV� SRXU� VD� FROOHFWLRQ�
© =HDODQGLD�� RQH� SHQQ\� XQLYHUVDO� ����������� -�
���������� ª�HQ�FODVVH�WUDGLWLRQQHOOH� 
%UDYR�-RVHWWH�� 
 

8Q�3KLODSRVWpOLHQ�HQ�%HOJLTXH 
'DQV� O H� FDGUH� GH� O ¶H[SRVL W L RQ � QDW L RQDOH�
3+,/(;1$0� ����� j� &LQH\� HQ� %HOJLTXH�� 5LFKDUG�
*5266(�� 3+,/$3267(/� 3RLWRX-&KDUHQWHV�� D�
SUpVHQWp� FLQT� UHPDUTXDEOHV� FROOHFWLRQV� VXU�
O¶pULQQRSKLOLH��UHSUpVHQWDQW�SOXV�GH����FDGUHV� 
/H� EXW� pWDLW� GH� IDLUH� FRQQDvWUH� FHWWH� FODVVH�
GH�FRPSpWLWLRQ�DX[�SKLODWpOLVWHV�EHOJHV�� 
/H�SDUL�VHPEOH�DYRLU�pWp�FRQFOXDQW�� 
 

-RXUQpHV� © 'pFRXYHUWH� HW� FRQYLYLDOLWp�
GHV�SRVWLHUV�ª 
/H����MXLQ�������OHV�eWDEOLVVHPHQWV�GH�OD�'LUHFWLRQ�
QDWLRQDOH� GHV� DFWLYLWpV� VRFLDOHV� 1RUG� 2XHVW�

HW� *UDQG� (VW� DYDLHQW� RUJDQLVp� XQH� MRXUQpH�
© 'pFRXYHUWH�HW�FRQYLYLDOLWp�GHV�SRVWLHUV ª� 
3RXU�OH�1RUG�2XHVW�HOOH�V¶HVW�GpURXOpH�DX�SDUF�GHV�
ORLVLUV� GH� %DJDWHOOH� j� 0HUOLPRQW� ����� HW� D�
UDVVHPEOp� HQYLURQ� ����� SRVWLHUV� YHQXV� HQ� WURLV�
IRLV� GpFRXYULU� OHV� KXLW� DVVRFLDWLRQV� UHSUpVHQWpHV��
3DUPL� FHOOHV-FL� VH� WURXYDLHQW�� XQLV� SRXU� OD�
FLUFRQVWDQFH�� 3+,/$3267(/� +DXWH-1RUPDQGLH� HW�
3+,/$3267(/�GHV�+DXWV�GH�)UDQFH��8Q�VWDQG�DYDLW�
pWp�RUJDQLVp�HW�GHV�LQIRUPDWLRQV�RQW�pWp�DSSRUWpHV�
DX[� SRVWLHUV� LQWpUHVVpV�� TXL� VRQW� UHSDUWLV� DYHF��������
/D�*D]HWWH�HW�TXHOTXHV�SUpVHQWV�SKLODWpOLTXHV� 

3RXU�OH�*UDQG�(VW��DSUqV�OH�]RR�G¶$PQpYLOOH��'LVQH\�
/DQG��(XURSD�3DUN�HQ�$OOHPDJQH��F¶HVW�OH�FHQWUH�GH�
ORLVLUV� 1LJORODQG� j� 'RODQFRXUW� ����� TXL� D� DFFXHLOOL�
HQYLURQ�����SRVWLHUV�� 
3+,/$3267(/� +DXW-5KLQ� pWDLW� SUpVHQW� SRXU�
OD�WURLVLqPH�IRLV�DYHF�GRX]H�DXWUHV�DVVRFLDWLRQV�� 
'DQV�XQ�FDGUH�PHUYHLOOHX[��PDLV�UHODWLYHPHQW�
UpGXLW�� LO� D� pWp� SRVVLEOH� GH� GLVFXWHU� DYHF� GH�
QRPEUHX[� SRVWLHUV� GRQW� FHUWDLQV� LQWpUHVVpV�
SDU�QRWUH�DVVRFLDWLRQ� 
&H� IXW� O¶RFFDVLRQ� DXVVL� GH� IDLUH� OD� FRQQDLVVDQFH� GX�
QRXYHDX�'LUHFWHXU�GH�O¶eWDEOLVVHPHQW�'1$6�*UDQG�(VW�� 
8Q�TXL]��DYHF�XQH�TXHVWLRQ�VXU�FKDTXH�DVVRFLDWLRQ�
SUpVHQWH��DYDLW�pWp�RUJDQLVp�HW�D�UHQFRQWUp�XQ�IUDQF�
VXFFqV�� GHV� ORWV� LPSRUWDQWV�� SURYHQDQW� GH�
FHV�PrPHV�DVVRFLDWLRQV��pWDQW�j�JDJQHU� 
 
 
 
 
 

&ODXGH�*283,/��3+,/$3267(/�+DXWH-1RUPDQGLH�� 
-HDQ-*8<�'$//2��SUpVLGHQW�3+,/$3267(/�GHV�+DXWV� 

GH�)UDQFH��3KLOLSSH�%28,//21��SUpVLGHQW�GH�
3+,/$3267(/�+DXWH�1RUPDQGLH�HW�3KLOLSSH�&+28%5$&��
3+,/$3267(/�+DXWH�1RUPDQGLH��DWWHQGHQW�OHV�SRVWLHUV� 

GH�SLHG�IHUPH�HW�DYHF�OH�VRXULUH� 

%HUQDUG�/+(5%,(5���HU�YLFH-SUpVLGHQW�3+,/$3267(/�
IDLW�OD�FRQQDLVVDQFH��ORUV�GH�O¶LQVWDOODWLRQ��GH�3DWULFN�
6&+266(/(5�QRXYHDX�'LUHFWHXU�eWDEOLVVHPHQW�'1$6�
*UDQG�(VW�GHSXLV�OH����PDL������HQ�UHPSODFHPHQW�GH�

0DXG�('/,1*(5 �3KRWR�*HQHYLqYH�3(48,*127�� 


