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/D�VDQWp��XOWLPH�SULRULWp�HQ�FULVH�VDQLWDLUH 
(Q�SOHLQH�FULVH�GH�VDQWp�SXEOLTXH��OH�%ORF�4XpEpFRLV�D�IDLW�GH�OD�KDXVVH�GHV�WUDQVIHUWV�HQ�VDQWp�VRQ�FKHYDO�GH�
EDWDLOOH��SRUWDQW�DLQVL�XQ�UDUH�FRQVHQVXV�GX�4XpEHF�HW�GHV�SURYLQFHV�FDQDGLHQQHV��/H�JRXYHUQHPHQW�7UXGHDX�
V·REVWLQH� j� QH� SDV� FRQVHQWLU� DX� WUDQVIHUW� GH� ��� PLOOLDUGV� �� GHPDQGpV� SDU� OH� 4XpEHF� HW� OHV� SURYLQFHV�� $X�
PRPHQW�R��QRXV�YLYRQV�XQH�FULVH�VDQLWDLUH�VDQV�SUpFpGDQW�� LO�HVW�WHPSV�TXH�0��7UXGHDX�FHVVH�GH�SUHQGUH� OD�
SRSXODWLRQ�HQ�RWDJH�j�GHV�ILQV�pOHFWRUDOLVWHV�HW�DFFHSWH�GH�WUDQVIpUHU�QRWUH�DUJHQW��HW�FH��VDQV�FRQGLWLRQ� 
 
3RXU�OHV�DvQpV�HW�OHV�SHUVRQQHV�YXOQpUDEOHV 
'HSXLV� OH� GpEXW� GX� SUpVHQW� PDQGDW�� OH� %ORF� 4XpEpFRLV� H[LJH� XQH� DXJPHQWDWLRQ� GH� ���� �� SDU� PRLV� GH� OD�
SHQVLRQ�GH�YLHLOOHVVH�SRXU�WRXV�OHV�DvQpV�GqV����DQV��,O�V·RSSRVH�j�OD�SURSRVLWLRQ�OLEpUDOH�GH�FUpHU�GHX[�FODVVHV�
G·DvQpV�HQ�ERQLILDQW�OH�VRXWLHQ�GHV����DQV�HW�SOXV�VHXOHPHQW��/H�%ORF�SRXUVXLYUD�pJDOHPHQW�OD�OXWWH�SRXU�TXH�OHV�
SHUVRQQHV� DWWHLQWHV� GH�PDODGLHV� JUDYHV� FRPPH� OH� FDQFHU� DLHQW� GURLW� j� ��� VHPDLQHV� GH� SUHVWDWLRQ� VSpFLDOH�
G·DVVXUDQFH-PDODGLH�� 
 
(QYLURQQHPHQW�HW�WUDQVLWLRQ�pQHUJpWLTXH 
/·HQYLURQQHPHQW�Q·HVW�SDU�XQ�HQMHX�VXSHUIOX�HQ�WHPSV�GH�SDQGpPLH��F·HVW�SHXW-rWUH�PrPH�OD�VROXWLRQ�SRXU�HQ�
VRUWLU���/D�UHODQFH�SDU�OHV�WHFKQRORJLHV�HW�pQHUJLHV�SURSUHV�HVW�XQH�RFFDVLRQ�HQ�RU�SRXU�O·pFRQRPLH�GX�4XpEHF��
YpULWDEOH�FKHI�GH�ILOH�GDQV�SOXVLHXUV�GRPDLQHV��/H�%ORF�4XpEpFRLV�D�G·DLOOHXUV�GpSRVp�XQ�SURMHW�GH�ORL��DILQ�TXH�
OH�&DQDGD�DWWHLJQH�VHV�FLEOHV�GH�O·$FFRUG�GH�3DULV��4XDQG�OH�&DQDGD�FDUEXUH�DX�SpWUROH�FRPPH�OH�VRXKDLWH�OHV�
/LEpUDX[�HW�OHV�&RQVHUYDWHXUV��FH�Q·HVW�SDV�IDFLOH�SRXU�OH�4XpEHF�GH�WLUHU�VRQ�pSLQJOH�GX�MHX�� 
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/H� SURMHW� /DXUHQWLD� GX� 3RUW� GH� 4XpEHF� IDLW� HQFRUH� FRXOHU� EHDXFRXS� G·HQFUH�� 9RXV� rWHV� QRPEUHX[� j� P·DYRLU������
LQWHUSHOOpH� j� FH� VXMHW� GDQV� OHV�GHUQLqUHV� VHPDLQHV�� HW� DYHF� UDLVRQ��9RXV�rWHV� LQTXLHWV� GHV� FRQVpTXHQFHV�GH� FH��
SURMHW� VXU� O·HQYLURQQHPHQW� HW� VXU� YRV� YLHV�� � 2U�� OH� %ORF� 4XpEpFRLV� GpIHQG� OHV� LQWpUrWV� HW� OHV� YDOHXUV� GHV������������
4XpEpFRLVHV�HW�GHV�4XpEpFRLV��­�FH�WLWUH��QRXV�DYRQV�UpFHPPHQW�GpSRVp�OH�SURMHW�GH�/RL�&-����TXL�IRUFHUDLW�OH�
JRXYHUQHPHQW��DYDQW�G·DXWRULVHU�XQ�SURMHW��j�V·DVVXUHU�TXH�FHOXL-FL�UHVSHFWH�OHV�ORLV�GX�4XpEHF�HW�GHV�SURYLQFHV��
2Q�OH�VDLW��OHV�ORLV�HQYLURQQHPHQWDOHV�GX�&DQDGD�VRQW�EHDXFRXS�SOXV�VRXSOHV�TXH�FHOOHV�GX�4XpEHF��6L�OH�4XpEHF�
DYDLW�OHV�SOHLQV�SRXYRLUV�VXU�O·DPpQDJHPHQW�GH�VRQ�WHUULWRLUH�HW�VXU�VRQ�HQYLURQQHPHQW��WHO�TXH�OH�%ORF�4XpEpFRLV�
OH� GHPDQGH� GHSXLV� ORQJWHPSV�� GHV� SURMHWV� FRPPH� FHOXL� GH� /DXUHQWLD� DXUDLHQW� HX� j� rWUH�PRGLILpV� DILQ� TXH� OH����
GpYHORSSHPHQW�pFRQRPLTXH�QH�VH�IDVVH�SDV�DX�GpWULPHQW�GH�O·HQYLURQQHPHQW� 
 
$X�FRXUV�GH�PD�SUHPLqUH�DQQpH�GH�PDQGDW��M·DL�UHQFRQWUp�GH�QRPEUHX[�LQWHUYHQDQWV�GDQV�FH�GRVVLHU��'·DERUG��OH�
3'*�GX�3RUW�GH�4XpEHF��j�WURLV�UHSULVHV��DILQ�GH�ELHQ�FRPSUHQGUH�WRXV�OHV�WHQDQWV�HW�DERXWLVVDQWV�GX�SURMHW��3XLV��
OHV� JURXSHV� HQYLURQQHPHQWDX[� VRXFLHX[� GH� SUpVHUYHU� OD� TXDOLWp� GH� YLH� GDQV� /LPRLORX� HW� OH� UHVSHFW� GH����������������
O·HQYLURQQHPHQW��(W�HQILQ��YRXV�� OHV�FLWR\HQV��SRXU�DYRLU�YRV�LPSUHVVLRQV�VXU�OH�SURMHW�/DXUHQWLD��-·DL�pWp�pOXH�SDU�
YRXV��FLWR\HQV�GH�%HDXSRUW-/LPRLORX��HW�F·HVW�SRXU�YRXV�TXH�MH�IDLV�PRQ�WUDYDLO�GH�GpSXWpH�DYHF�OD�PrPH�SDVVLRQ������
GHSXLV�OH�MRXU�XQ�GH�PRQ�HQWUpH�HQ�SRVWH�� 
 
'DQV� WRXWHV�PHV� GLVFXVVLRQV� DYHF� YRXV�� LO� HVW� UHVVRUWL� TXHOTXH� FKRVH� G·HVVHQWLHO �� O·DFFHSWDELOLWp� VRFLDOH� GH� FH���
SURMHW� Q·HVW� WRXW� VLPSOHPHQW� SDV� Oj�� 6DQV� FHOD�� LO� HVW� LPSRVVLEOH� SRXU�PRL� GH� GRQQHU�PRQ� DSSUREDWLRQ�� -H� OH������
UpSqWH��MH�YLV�GDQV�/LPRLORX�DYHF�YRXV�HW�MH�VXLV�FRQVFLHQWH�GHV�HIIHWV�QpJDWLIV�TXH�SRXUUDLW�HQWUDvQHU�FH�SURMHW� /HV�
UHFRPPDQGDWLRQV� GX� PLQLVWqUH� GH� O·(QYLURQQHPHQW� GH� OD� /XWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� GX� ����������
QRYHPEUH�GHUQLHU�VRQW�FODLUHV�j�FHW�pJDUG��GDQV�VD�IRUPH�DFWXHOOH��OH�SURMHW�DXJPHQWHUDLW�OHV�pPLVVLRQV�GH�1LFNHO�
TXL��UDSSHORQV-OH��GpSDVVHQW�DFWXHOOHPHQW�GH������OHV�QRUPHV��� 
 
1RWUH�GpIL� DFWXHO� FRQVLVWH�GRQF�j�PHWWUH�HQ�±XYUH�GHV� VROXWLRQV�QRYDWULFHV�DILQ�GH�SURWpJHU�HW�G·DPpOLRUHU� OD�
TXDOLWp� GH� O·DLU� GH� QRWUH� TXDUWLHU�� &·HVW� XQ� PDQGDW� TXL� PH� WLHQW� SHUVRQQHOOHPHQW� j� F±XU� HW� VDFKH]� TXH� MH���������
FRQWLQXHUDL�j�GpSOR\HU�WRXWH�PRQ�pQHUJLH�SRXU�TXH�FHOD�VH�UpDOLVH��SRXU�TX·HQILQ�QRXV�SXLVVLRQV�UHVSLUHU�PLHX[�� 

/DXUHQWLD ��6DQV�pYDOXDWLRQ�HQYLURQQHPHQWDOH�TXpEpFRLVH��
VDQV�DFFHSWDELOLWp�VRFLDOH��F·HVW�QRQ� 


