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&¶HVW�SDUWL«��© /·LGpH�G·RXYULU�XQ�FRPPHUFH�GH�
SUR[LPLWp� P·HVW� YHQXH� SHQGDQW� OH� FRQILQHPHQW��� ª�
GpFODUH� 0DQXHOD�� © &KDFXQ� pWDLW� DORUV� OLPLWp� GDQV�
VHV� GpSODFHPHQWV� HW� UHQFRQWUDLW� GHV� GLIILFXOWpV�
SRXU�V·DSSURYLVLRQQHU�HQ�SURGXLWV�IUDLV�GH�SUR[LPLWp�
HW�GH�TXDOLWp ª�� 

&UpHU�� GDQV� QRWUH� YLOODJH�� XQH� pSLFHULH� SURSRVDQW�
GLIIpUHQWV� VHUYLFHV� V·DYpUDLW� DORUV� GH� SOXV� HQ� SOXV�
QpFHVVDLUH� SRXU� 0DQXHOD�� /D� GpSHQGDQFH� R�� VH�
WURXYDLW� OD� VDOOH� GH� FDWpFKLVPH� GH� O·DQFLHQ�
SUHVE\WqUH� TX·HOOH� DYDLW� DFTXLV� HQ� ����� VHPEODLW�
rWUH�OH�OLHX�LGpDO� 

$SUqV�DYRLU�SUpVHQWp�VRQ�SURMHW��HQ�RFWREUH�������
j� O¶HQVHPEOH� GX� &RQVHLO� 0XQLFLSDO� TXL� OXL� DFFRUGH�
WRXW� VRQ� VRXWLHQ�� HOOH� GLVWULEXH� XQ� TXHVWLRQQDLUH�
GDQV� OD�FRPPXQH��,O�HVW� LQGLVSHQVDEOH�GH�VDYRLU�FH�
TXH� OHV� 6HQDQWDLVHV� HW� 6HQDQWDLV� DWWHQGHQW� GH� FH�
FRPPHUFH� 

/HV� UpVXOWDWV� GH� FHWWH� HQTXrWH� QH� VH� IRQW� SDV�
DWWHQGUH� �� ,O� IDXW� XQ� HQGURLW� R�� LO� VHUD� SRVVLEOH�
G·DFKHWHU� GX� SDLQ� HW� GHV� SURGXLWV� GH� SUHPLqUH�
QpFHVVLWp�PDLV�DXVVL�XQ�OLHX�FRQYLYLDO�HW�FKDOHXUHX[�R��LO�
IHUD�ERQ��VH�UHWURXYHU� 

/HV�UpSRQVHV�GH�FHWWH�HQTXrWH�QH�IRQW�TXH�FRQILUPHU�
OHV� LQWXLWLRQV� GH� 0DQXHOD� HW� OXL� GRQQHQW� OH� IHX� YHUW�
SRXU�GpPDUUHU�YpULWDEOHPHQW�VRQ�HQWUHSULVH« 

&·HVW� DORUV� OH� PRPHQW� GH� � IDLUH� pWDEOLU� GHV� GHYLV�� GH�
VXLYUH� GHV� IRUPDWLRQV� HW� GH� V·LQIRUPHU� VXU� OD�
UpJOHPHQWDWLRQ� 

8Q�DSSHO�DX[�ERQQHV�YRORQWpV�HVW� ODQFp�j� OD�SRSXODWLRQ�
SRXU�© SUpSDUHU� OH�WHUUDLQ ª�GHV�DUWLVDQV��/HV�HIIRUWV�
GHV� YRORQWDLUHV� SHUPHWWHQW� OH� ��� QRYHPEUH� �����
O·RXYHUWXUH�RIILFLHOOH�GX�FKDQWLHU��� 
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6DPHGL����QRYHPEUH���������K������� 

3UHPLHU�FRXS�GH�SLRFKH�« 
3HOOHV�� SLRFKHV�� EURXHWWHV�� VHDX[�� PDUWHDX[�� EXULQV��
FKDFXQ� HVW� YHQX� DX� UHQGH]-YRXV� DYHF� FH� TX·LO� SRXYDLW�
DSSRUWHU� PDLV� VXUWRXW� DYHF� O¶HQYLH� G·DLGHU� HW� GH�
SDUWLFLSHU�DX[�SUpPLFHV��G·XQ�EHDX�HW�JUDQG�SURMHW� 

&H� Q·HVW� SDV�PRLQV� G·XQH� WUHQWDLQH� GH� SHUVRQQHV� TXL� D��
UpSRQGX��FH�MRXU�Oj��j�OD�GHPDQGH�GH�0DQXHOD�� 

Appel aux bonnes volontés… 
Afin de préparer au mieux les Lieux avant le début des travaux par 
les entrepreneurs, nous avons besoin de « bras » pour débarrasser, 
démonter, piocher, buriner, pelleter, brouetter… 

 

 

&KDFXQ� D� WURXYp� VD� SODFH� HW� QH� V·HVW� SDV� ODLVVp�
LPSUHVVLRQQHU� SDU� O·DPSOHXU� GH� OD� WkFKH�� &·HVW�
HQYLURQ� ��� P�� GH� WHUUH� FRPSDFWpH� HW� GH� FDLOORX[�
TX·LO� D� IDOOX� H[WUDLUH� GHV� GLIIpUHQWHV� SLqFHV� GH� OD�
PDLVRQ�DYDQW�GH�OHV�WUDQVSRUWHU�j�OD�EURXHWWH�GDQV�
GLIIpUHQWHV�EHQQHV� 

$� PLGL�� OH� UHSDV� SUpSDUp� SDU� © G·DXWUHV� ERQQHV�
YRORQWpV ª� D� pWp� WUqV� DSSUpFLp� HW� D� SHUPLV� GH�
UHSUHQGUH� GHV� IRUFHV� SRXU� IRXUQLU� GDQV� O·� DSUqV-
PLGL� XQ� WUDYDLO� DXVVL� HIILFDFH� TXH� FHOXL� GH� OD�
PDWLQpH�� 

$�OD�ILQ�GH�OD�MRXUQpH��OD�PLVVLRQ�pWDLW�DFFRPSOLH���OH�
GpFDLVVHPHQW�pWDLW�UpDOLVp�HW�OHV�RXYULHUV�G·XQ�MRXU�
SRXYDLHQW�ODLVVHU�OD�SODFH�DX[�SURIHVVLRQQHOV« 

 

/H�VRLU�YHQX��FKDFXQ�HVW�UHSDUWL�FKH]�OXL��FHUWDLQHPHQW�XQ�SHX�IDWLJXp�PDLV�VDWLVIDLW�GX�
WUDYDLO�DFFRPSOL�HW�HQ��pWDQW�FRQYDLQFX�G·DYRLU�FRQWULEXp��SHQGDQW�FHWWH�MRXUQpH��j�XQ�

pODQ�GH�VROLGDULWp�GRQW�OHV�ERQV�VRXYHQLUV�UHVWHURQW�JUDYpV�GDQV�OHV�PpPRLUHV� 
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'DQV� XQ� SUHPLHU� WHPSV�� XQH� GDWH� G·RXYHUWXUH� HVW�
SUpYXH�GpEXW�DYULO������ 

%LHQ�TXH� OHV�DUWLVDQV� UHVSHFWHQW�GDQV� O·HQVHPEOH� OHXU�
GpODLV��OD�SpQXULH�GH�FHUWDLQV�PDWpULDX[�HW�VXUWRXW�OHV�
WUDFDVVHULHV�DGPLQLVWUDWLYHV�DLQVL�TXH�O·REWHQWLRQ�GH�OD�
/LFHQFH� ,9� IRQW� SUHQGUH� GX� UHWDUG� DX� SURMHW� HW�
REOLJHQW�GH�GLIIpUHU�O·RXYHUWXUH� 

&·HVW� ILQDOHPHQW� OH� ��� PDL� ������ SDU� XQH� EHOOH�
MRXUQpH�HQVROHLOOpH��TXH�O·RXYHUWXUH�D�OLHX� 

/H�VXFFqV�HVW�DX�UHQGH]-YRXV« 

&KDFXQ� SHXW� DORUV� GpFRXYULU� XQH� pSLFHULH� DYHF� GH�
QRPEUHX[� DUWLFOHV� HW� VXUWRXW� GHV� SURGXLWV� GH�
SUR[LPLWp�IRXUQLV�SDU�GHV�SURGXFWHXUV�ORFDX[��&KDFXQ�
SHXW�pJDOHPHQW�SURILWHU�G·XQ� OLHX�GH�UHQFRQWUH�HW�GH�
SDUWDJH�DYHF� OH�F{Wp�EDU�HW� VXUWRXW�XQH�WHUUDVVH�TXL�
UHVWHUD� HQVROHLOOpH� GH� QRPEUHXVHV� VHPDLQHV� JUkFH� j�
XQH�PpWpR�JpQpUHXVH�FHWWH�DQQpH« 

/D�IrWH�GH�OD�0XVLTXH�VHUD� OD�SUHPLqUH�PDQLIHVWDWLRQ�
HW�UHQFRQWUHUD�XQ�YLI�VXFFqV�� 

8Q� UHSDV�� OH� ��� MXLOOHW� SHUPHWWUD� j� GH� QRPEUHX[�
6HQDQWDLV� GH� FpOpEUHU� QRWUH� IrWH� QDWLRQDOH�� 8QH�
DFWLYLWp� PDTXLOODJH� HVW� SURSRVpH� j� O·RFFDVLRQ�
G·+DOORZHHQ� 

0DQXHOD� SURSRVH� pJDOHPHQW�� VXU� UpVHUYDWLRQ�� GHV�
UHSDV�OH�PLGL� 

/H�ERXFKH�j�RUHLOOH�IRQFWLRQQH«�6DQV�DXFXQH�SXEOLFLWp��OHV�KDELWDQWV�GH�6HQDQWHV�PDLV�DXVVL�
GHV�YLOODJHV�YRLVLQV�YLHQQHQW�GpFRXYULU�OHV�VHUYLFHV�GH�O·pSLFHULH�VLWXpH�DX�FHQWUH�GX�YLOODJH� 

0DQXHOD� TXL� Q·HVW� SDV� j� FRXUV� G·LGpHV� QRXV� UpVHUYH� HQFRUH� GH� EHOOHV�
VXUSULVHV� HW� WLHQW� j� UHPHUFLHU� YLYHPHQW� WRXWHV� OHV� SHUVRQQHV� TXL� RQW��
DSSRUWp� OHXU� DLGH� GDQV� OD� UpDOLVDWLRQ� GH� VRQ� SURMHW� VDQV� RXEOLHU� VHV�
IRXUQLVVHXUV�HW�VD�FOLHQWqOH�TXL�RQW�VX�OXL�IDLUH�FRQILDQFH� 
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1RWUH�YLOODJH�D�FRQQX�GDQV�VRQ�KLVWRLUH�GH�QRPEUHX[�FRPPHUFHV�GRQW�GHX[�FDIpV�pSLFHULHV�
DYDQW� O·RXYHUWXUH� VL� DWWHQGXH� GH� FHOXL� PDLQWHQDQW� VLWXp� VXU� OD� SODFH�� &L-GHVVXV�� /H� FDIp-
pSLFHULH-PHUFHULH� /HWDLOOHXU�� VXU� OH� FDUUHIRXU� GH� OD� *UDQGH� UXH� HW� GH� OD� UXH� 3ULQFLSDOH�
G·DXMRXUG·KXL��&L-GHVVRXV��OD�0DLVRQ�*pUDUG��VXU�OD�3ODFH�R��VH�GUHVVH�HQFRUH�OH�FDOYDLUH��(Q�
EDV�GH�FHWWH�FDUWH�SRVWDOH�� LO�HVW�pFULW�j� OD�PDLQ�GDQV� OHV�DQQpHV��������© -·DL�EX�GX�FLGUH�
KLHU�VRLU�GDQV�FH�ELVWURW ª�� 



1RWUH�YLOODJH�SHXW�V·HQRUJXHLOOLU�GH�SRXYRLU�SURSRVHU�
DX[� HQIDQWV� VFRODULVpV� GDQV� OHV� WURLV� FODVVHV� GH�
6HQDQWHV� GH� YpULWDEOHV� UHSDV� SUpSDUpV� VXU� SODFH�
DORUV� TXH� ELHQ� G·DXWUHV� FRPPXQHV� IRQW� DSSHO� DX[�
VHUYLFHV�GH��VRFLpWpV�GH�UHVWDXUDWLRQ�� 

&HV�GHUQLqUHV� SUpSDUHQW� OHV� UHSDV�GDQV� XQH� FXLVLQH�
FHQWUDOH�SXLV� OLYUHQW�VRLW� �HQ� � OLDLVRQ�FKDXGH�VRLW�HQ�
OLDLVRQ�IURLGH���LO�UHVWHUD�DORUV�j�IDLUH�UpFKDXIIHU�« 

$� 6HQDQWHV�� /\GLH� HVW� HQ� FKDUJH� GH� OD� FDQWLQH��
(QWUpH�DX� VHUYLFH�GH� OD�&RPPXQH�HQ� ������ F·HVW�HQ�
�����TX·HOOH�VXFFpGHUD�j�OD�FDQWLQLqUH�GH�O·pSRTXH�TXL�
SDUWDLW�j� OD�UHWUDLWH��(OOH�pODERUH�GHSXLV� OHV�PHQXV��
SDVVH�OHV�FRPPDQGHV��SUpSDUH�OHV�UHSDV�HW�HIIHFWXH�
OH�QHWWR\DJH�GH�OD�VDOOH�j�PDQJHU�HW�GH�OD�FXLVLQH��/H�
PHUFUHGL��TXDQG�FHOD�HVW�QpFHVVDLUH��/\GLH�GLVWULEXH�
pJDOHPHQW� OHV�GRFXPHQWV�j� OD�SRSXODWLRQ��GRFXPHQWV�
SURSRVpV� SDU� OD� &&39� HW� OHV� FRPSWHV� UHQGXV� GH�
FRQVHLO�PXQLFLSDO� 

 

&KDTXH�MRXU��F·HVW�HQYLURQ�������HQIDQWV�TXL�SUHQQHQW�OH�UHSDV�
j� OD� FDQWLQH� GH� O·pFROH�� $X� SUHPLHU� VHUYLFH� PDQJHQW� OHV�
JUDQGHV�VHFWLRQV��OHV�&3��OHV�&(��HW�DX�GHX[LqPH�VHUYLFH�OHV��
&(��HW�TXHOTXHV�&0�� 

/
DOLPHQWDWLRQ� G
XQ� HQIDQW� G
kJH� VFRODLUH� HVW� HVVHQWLHOOH�
SRXU�VD�FURLVVDQFH��VRQ�GpYHORSSHPHQW�SV\FKRPRWHXU�HW�VHV�
FDSDFLWpV�G·DSSUHQWLVVDJH��'·DSUqV� OHV�VSpFLDOLVWHV��HOOH�GRLW�
rWUH�pTXLOLEUpH�� YDULpH�HW�UpSDUWLH�DX�FRXUV�GH� OD� MRXUQpH� ��
SDU� H[HPSOH� ���� GX� WRWDO� pQHUJpWLTXH� OH� PDWLQ�� ��� �� DX��
GpMHXQHU�GH�PLGL�������j�TXDWUH�KHXUHV�HW������OH�VRLU� 

/H� WHPSV� GX� UHSDV� HVW� O
RFFDVLRQ� SRXU� OHV�
pOqYHV�GH�VH�GpWHQGUH�HW�GH�FRPPXQLTXHU��
,O� GRLW� DXVVL� rWUH XQ�PRPHQW� SULYLOpJLp� GH�
GpFRXYHUWH�HW�GH�SODLVLU� 

/H� UHSDV� GX� PLGL� D� GRQF� XQH� JUDQGH�
LPSRUWDQFH� HW� LO� QH� IDXW� SDV� PDQTXHU� GH�
VWUDWpJLH� SRXU� IDLUH� GpFRXYULU� HW� JR�WHU�
FHUWDLQV� SODWV� DX[� HQIDQWV� TXL� VRQW� DVVH]�
VRXYHQW�� LO� IDXW� OH� UHFRQQDvWUH�� XQ� SHX��
© GLIILFLOHV ª��� � 
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Ğƚ�,ĂƵƚĞ-EŽƌŵĂŶĚŝĞ͕�ĂǀĞĐ� ů͛ĂƉƉƵŝ�ĚĞ�ŶŽŵďƌĞƵǆ�ďĠŶĠǀŽůĞƐ͕�ŽŶƚ�ĂĐĐƵĞŝůůŝ� ůĞƐ�
ďƌĂƐ�ŽƵǀĞƌƚƐ�ƋƵĞůƋƵĞƐ�ĐĞŶƚĂŝŶĞƐ�ĚĞ�ǀŝƐŝƚĞƵƌƐ�͘ 

�ĂŶƐ� ƵŶĞ� ĂŵďŝĂŶĐĞ� ĐŚĂůĞƵƌĞƵƐĞ͕� ŝůƐ� ŽŶƚ� ĠƚĠ� ŐƵŝĚĠ� ƉĂƌ� ^ǇůǀŝĞ͕� �ĞůƉŚŝŶĞ͕�
�ůĂŶĚŝŶĞ͕� :ƵůŝĞ͕� �ŶŶĞ-:ƵůŝĞ͕� DĂƚŚŝůĚĞ� ĚĂŶƐ� ů͛ƵŶŝǀĞƌƐ� ĚĞƐ� ƉůĂŶƚĞƐ͕� ĚĞ� ůĞƵƌƐ�
ǀĞƌƚƵƐ͕� ĚĞ� ůĞƵƌƐ� ƉůĂĐĞƐ� ĚĂŶƐ� ůĂ� ďŝŽĚŝǀĞƌƐŝƚĠ� ĚĞ� ŶŽƐ� ƚĞƌƌŽŝƌƐ͕� ĚĞ� ůĞƵƌƐ�
ǀĂůŽƌŝƐĂƟŽŶƐ� ĐŽŵŵĞ� ƌĞŵğĚĞƐ͘� �Ƶ� Įů� ĚĞƐ� ĂůůĠĞƐ� ĚĞƐ� ũĂƌĚŝŶƐ� ĚĞ� �ŽƌďĞĂƵǀĂů͕�
ĞůůĞƐ�ŽŶƚ�ĚĠǀŽŝůĠ� ůĞƐ�ƐĞĐƌĞƚƐ�ĚĞ� ůĂ�ƌĞŝŶĞ�ĚĞƐ�ƉƌĠƐ͕�ĚĞ� ůĂ�ŐƌĂŶĚĞ�ĐŽŶƐŽƵĚĞ͕�ĚĞ�
ů͛ĂƵďĠƉŝŶĞ�ŽƵ�ĚĞ� ůĂ� ƐĂƵŐĞ�ŐůƵƟŶĞƵƐĞ�͙�ǀŝƐŝƚĞ�ĚƵ� ƐĠĐŚŽŝƌ͕� ĚĠŵŽŶƐƚƌĂƟŽŶ�ĚĞ�
ĚŝƐƟůůĂƟŽŶ͕� ĐŽŶƐƟƚƵƟŽŶ� Ě͛ƵŶ� ŚĞƌďŝĞƌ� ĚĞ� ďĂůůĂĚĞ͕� ŝŶŝƟĂƟŽŶ� ă� ůĂ� ĨĂďƌŝĐĂƟŽŶ�
Ě͛ƵŶ� ŵĂĐĠƌąƚ� ŽƵ� Ě͛ƵŶ� ďĂƵŵĞ͘� hŶĞ� ĐĂƵƐĞƌŝĞ� ĂƵƚŽƵƌ� ĚƵ� Įůŵ� ͨ� ϰϬ� ĂŶƐ� ĚĞ�
^ŝŵƉůĞƐ͕� WƌĠƐĞƌǀĞƌ͕� ZĠƐŝƐƚĞƌ� Ğƚ� dƌĂŶƐŵĞƩƌĞ� ͩ� Ă� ƉĞƌŵŝƐ� ĚĞ� ƉĂƌƚĂŐĞƌ� ƐƵƌ� ůĞƐ�
ũŽŝĞƐ�Ğƚ�ĚŝĸĐƵůƚĠƐ�ĚƵ�ƚƌĂǀĂŝů�Ě͛ŚĞƌďŽƌŝƐƚĞ�ƉĂǇƐĂŶ͕�ĚĞ�ů͛ĂƩĞŶƟŽŶ�ĂƵ�ƌǇƚŚŵĞ�ĚĞƐ�
ƉůĂŶƚĞƐ͕� ĚƵ� ƚƌĂǀĂŝů�ŵĂŶƵĞů͕� ĚĞ� ů͛ĞǆŝŐĞŶĐĞ�ĚĞ�ƋƵĂůŝƚĠ͕�ĚĞ� ůĂ�ƉĞƌƉĠƚƵĂƟŽŶ�ĚĞƐ�
ƐĂǀŽŝƌƐ͘��Ƶ�ĚĠƚŽƵƌƐ�ĚĞ�ůĂ�ǀŝƐŝƚĞ͕�ĚĠŐƵƐƚĂƟŽŶ�ƉŽƐƐŝďůĞ�ĂƵ��Ăƌ�ă�ƟƐĂŶĞƐ�͊ 

© ,QYLWDWLRQ�j�SDUWDJHU�XQ�PRPHQW�VXVSHQGX��SORQJH]�YRWUH�HVSULW�GDQV�O·kPH�GHV�SODQWHV�
HW FpOpEUH]�DYHF�QRXV����DQV�GH�FXHLOOHWWH�HW�GH�SURGXFWLRQ�GHV�SODQWHV�6,03/(6� ª 

9LVLWH�JXLGpH�GHV�MDUGLQV�GHV�6LPSOHV�DYHF�6\OYLH 

-XOLH�HW�$QQH--XOLH��SURGXFWULFHV�FXHLOOHXVHV�j�
   ����3RQWKRLOH��%DLH�GH�6RPPH� 

&LQp-GpEDW�© 3UpVHUYHU��
UpVLVWHU�HW�WUDQVPHWWUH ª 

� 



�Ƶ-ĚĞůă� ĚĞ� ůĂ� ƉĂƐƐŝŽŶ� ĚĞƐ� ƉůĂŶƚĞƐ͕� ĐĞƐ� ũŽƵƌŶĠĞƐ� ĨĞƐƟǀĞƐ� ŽŶƚ� ĂƵƐƐŝ� ĠƚĠ� ů͛ŽĐĐĂƐŝŽŶ�
Ě͛ĂĐĐƵĞŝůůŝƌ�Ğƚ�ĚĠĐŽƵǀƌŝƌ�ĚĞƐ�ĂƌƟƐĂŶƐ�ůŽĐĂƵǆ�ŝŵƉůŝƋƵĠƐ�ĚĂŶƐ�ůĂ�ƉƌŽĚƵĐƟŽŶ�ĚĞ�ƚĞƌƌŽŝƌ͘�
�Ƶ-ĚĞůă�ĚĞƐ�ũĂƌĚŝŶƐ͕�ůĂ�ďĂůĂĚĞ�ƉŽƵǀĂŝƚ�ĂŝŶƐŝ�ƐĞ�ƉŽƵƌƐƵŝǀƌĞ�ĚĂŶƐ�ůĞƐ�ĚĠƉĞŶĚĂŶĐĞƐ�ĚĞ�
ů͛ĂŶĐŝĞŶŶĞ� ŐƌĂŶĚĞ� ĨĞƌŵĞ� ĚĞ� �ŽƌďĞĂƵǀĂů� ŐƌĂĐŝĞƵƐĞŵĞŶƚ� ŵŝƐĞƐ� ă� ĚŝƐƉŽƐŝƟŽŶ� ƉĂƌ�
�ƌŶĂƵůĚ�Ğƚ�DĂŶƵĞůĂ�'ƵĞƵĚĞƚ�;ƚƌğƐ�ŝŵƉůŝƋƵĠƐ�ĚĂŶƐ�ůĂ�ǀŝĞ�ĚĞ�^ĞŶĂŶƚĞƐ�͗�ǀŽŝƌ�ů͛ĂƌƟĐůĞ�
ƐƵƌ�ů͛ĠƉŝĐĞƌŝĞ�ͨ >Ă�WƌŽǀŝĚĞŶĐĞ ͩ�ĚĂŶƐ�ĐĞ�ũŽƵƌŶĂůͿ͘� 

�ĂŶƐ� ĐĞ� ďĞĂƵ� ĐĂĚƌĞ� Ě͛ĂŶĐŝĞŶƐ� ďąƟŵĞŶƚƐ� ĂŐƌŝĐŽůĞƐ͕� ĐŚĂĐƵŶ� ƉŽƵǀĂŝƚ� ĚĠĐŽƵǀƌŝƌ� ůĞƐ�
ƉƌŽĚƵĐƟŽŶƐ�Ğƚ�ĠĐŚĂŶŐĞƌ�ĂǀĞĐ�ƵŶ�ƉŽƟĞƌ͕�ƵŶ�ŵĂƌĂŝĐŚĞƌ�ďŝŽ͕�ƵŶ�ƉƌŽĚƵĐƚĞƵƌ�ĚĞ�ƉůĂŶƚƐ�
ŵĠĚŝĐŝŶĂƵǆ͕� ƵŶ� ĂƉŝĐƵůƚĞƵƌ͕� ƵŶĞ� ĐŽƵƚƵƌŝğƌĞ� ͙� ƵŶ� ĐƌĠĂƚĞƵƌ� Ě͛ŽďũĞƚ� ĞŶ� ďŽŝƐ� Ğƚ� ƵŶ�
ĨĞƌƌŽŶŶŝĞƌ-ŵĠƚĂůůŝĞƌ�ƌĞĐǇĐůĂŶƚ�Ě͛ĂŶĐŝĞŶƐ�ŽďũĞƚƐ�ŝŶƐŽůŝƚĞƐ͘�>ĞƐ�ĞŶĨĂŶƚƐ�ŽŶƚ�ƉƵ�ĠĐŽƵƚĞƌ�
ĚĞƐ�ǌŽŽŵĂĐŽŶƚĞƐ�ƉĂƌ�ůĂ�ƚƌŽƵƉĞ�<ĞƐĞŬƐĂ�Ě͛,ĂŶǀŽŝůĞ͘ 

 

� 

YƵĞůƋƵĞƐ�ƉƌŽĐĠĚĠƐ�ĚĞ�ƉƌĠƉĂƌĂƟŽŶƐ�ă�ďĂƐĞ�ĚĞ�ͨ ^ŝŵƉůĞƐ ͩ�ĞŶ�ŚĞƌďŽƌŝƐƚĞƌŝĞ�͗ 

>Ğ�ŵĂĐĠƌąƚ�ŚƵŝůĞƵǆ�ĞƐƚ�ƵŶ ƉƌŽĐĠĚĠ�ƋƵŝ�ĐŽŶƐŝƐƚĞ�ă�ĨĂŝƌĞ�ŵĂĐĠƌĞƌ�ĚĞƐ�ƉůĂŶƚĞƐ�ĚĂŶƐ�ƵŶĞ�ŚƵŝůĞ�
ǀĠŐĠƚĂůĞ�;ƐŽƵǀĞŶƚ�ĚĞ�ů͛ŚƵŝůĞ�Ě͛ŽůŝǀĞͿ�ƋƵŝ��ĚĞǀŝĞŶƚ�ůĞ�ƐƵƉƉŽƌƚ�ĚĞ�ůĞƵƌƐ�ƉƌŝŶĐŝƉĞƐ�ĂĐƟĨƐ͘�
�ůĂƐƐŝƋƵĞŵĞŶƚ�ĞŶ�ŚĞƌďŽƌŝƐƚĞƌŝĞ͕��ůĂ�ŵĂĐĠƌĂƟŽŶ�ƐĞ�ĨĂŝƚ�ĚŽƵĐĞŵĞŶƚ�ĂƵ�ƐŽůĞŝů�͘ 

>Ă�ĚŝƐƟůůĂƟŽŶ�ă�ůĂ�ǀĂƉĞƵƌ�Ě͛ĞĂƵ�Ă�ůŝĞƵ�ĚĂŶƐ�ƵŶ ĂůĂŵďŝĐ͘��ůůĞ�ƉĞƌŵĞƚ�Ě͛ŽďƚĞŶŝƌ�ĚĞƵǆ�ůŝƋƵŝĚĞƐ�͗ 

· >͛�ĂƵ�&ůŽƌĂůĞ�;ŽƵ�ů͛,ǇĚƌŽůĂƚͿ�ĞƐƚ�ů͛ĞĂƵ�ŽďƚĞŶƵĞ�ƉĂƌ�ĐŽŶĚĞŶƐĂƟŽŶ�ĚĂŶƐ�ůĞ�ƐĞƌƉĞŶƟŶ�ĚĞ�
ƌĞĨƌŽŝĚŝƐƐĞŵĞŶƚ�ĚĞ�ů͛ĂůĂŵďŝĐ͘��ĞƩĞ�ĞĂƵ�ĞƐƚ�ĐŚĂƌŐĠĞ�ĚĞƐ�ŵŽůĠĐƵůĞƐ�ĂƌŽŵĂƟƋƵĞƐ�ƐŽůƵďůĞƐ�ĚĂŶƐ�
ů͛ĞĂƵ��ĞǆƚƌĂŝƚĞƐ�ĚĞ�ůĂ�ŇĞƵƌ�;ŽƵ�ĚĞ�ůĂ�ƉůĂŶƚĞͿ͘��>͛ĞĂƵ�ŇŽƌĂůĞ�ĚĞ�ƌŽƐĞ�ĚĞ�WƌŽǀŝŶƐ͕�ƵŶĞ�ĚĞƐ�ƉůƵƐ�
ĐŽŶŶƵĞƐ͕�ĞƐƚ�ŝĚĠĂůĞ�ƉŽƵƌ�ŚǇĚƌĂƚĞƌ�Ğƚ�ƚŽŶŝĮĞƌ�ůĂ�ƉĞĂƵ͘ 

· >͛,ƵŝůĞ��ƐƐĞŶƟĞůůĞ�ĞƐƚ�ƐĠƉĂƌĠĞ�ĚĞ�ů͛�ĂƵ�&ůŽƌĂůĞ�ƉĂƌ�ĚĠĐĂŶƚĂƟŽŶ͕�ůĞƐ��ƐƐĞŶĐĞƐ�ĠƚĂŶƚ�ƉůƵƐ�ůĠŐğƌĞƐ�ƋƵĞ�ů͛ĞĂƵ͘��ůůĞƐ�ƐŽŶƚ�ƌĠĐƵƉĠƌĠĞƐ�
ă�ůΖĂŝĚĞ�ĚΖƵŶ�ĞƐƐĞŶĐŝĞƌ͘��ŽŶƚƌĂŝƌĞŵĞŶƚ�ĂƵ�ŵĂĐĠƌąƚ͕�ů͛,ƵŝůĞ��ƐƐĞŶƟĞůůĞ�Ŷ͛ĞƐƚ��ĐŽŵƉŽƐĠĞ�ƋƵĞ�ĚĞ�ƐƵďƐƚĂŶĐĞƐ�ĚŝƌĞĐƚĞŵĞŶƚ�ŝƐƐƵĞƐ�ĚĞ�
ůĂ�ƉůĂŶƚĞ͕�Ğƚ�ĞůůĞ�ĐŽŶĐĞŶƚƌĞ�ĚĞƐ�ŵŽůĠĐƵůĞƐ�ĂƌŽŵĂƟƋƵĞƐ�ǀŽůĂƟůĞƐ�Ğƚ�ƚƌğƐ�ĐŽŵƉůĞǆĞƐ͘�^ŽŶ�ƵƟůŝƐĂƟŽŶ�ĚŽŝƚ�ĚŽŶĐ�ġƚƌĞ�
ƚƌğƐ�ƉƌƵĚĞŶƚĞ�ƐŽƵƐ�ůĞƐ�ĐŽŶƐĞŝůƐ�ĚΖƵŶ�ƉƌŽĨĞƐƐŝŽŶŶĞů�ĂǀŝƐĠ͘ 

$WHOLHU�© KHUELHU�GH�EDODGH ª�DYHF�-XOLH 

/H�%DU�j�7LVDQHV 

6WDQG�© PpWDOOHULH ª 

(W�GHV�EpQpYROHV�HQWKRXVLDVWHV 

� 



/H���HW���RFWREUH��j�&RUEHDXYDO��DFFXHLO�IppULTXH�GDQV�OHV�SHWLWV�
FKHPLQV�HW��UHFRLQV�GX�© MDUGLQ ª�G·$UF-HQ-7HUUH�� 

)DFpWLHV�HW�FOLQV�G·\HX[�GHV�DUWLVWHV�SDU�FHV�SHWLWV�SHUVRQQDJHV��
HOIHV��DUEUHV�KDELWpV�HW�PRELOHV�IXQDPEXOHV� 

>ĞƐ�ĐŽŵƉůŝĐĞƐ�Ě͛�ƌĐ�ĞŶ�dĞƌƌĞ 

$X�SODLVLU�GHV�\HX[��OHV�FRPSOLFHV�G·$UF-HQ-7HUUH�RQW�
DMRXWp� OHXU�FRQYLYLDOLWp�VLPSOH�HW�FKDOHXUHXVH�� HW�RQW�
LOOXVWUp�OD�SURPHQDGH�SDU�OHXUV�FKDQVRQV�HVSLqJOHV�DX[�
QRWHV�SDUIRLV�XQ�WDQWLQHW�OLEHUWDLUHV��&HV�GHUQLHUV�RQW�
FKRLVL� SRXU� QRXV� XQH� FKDQVRQ�GH� %RULV�9,$1� �� © 21�
1·(67�3$6�/$�3285�6(�)$,5(�(1*8(8/(5 ª�� 

�� 

ͨ hŶ�ďĞĂƵ�ŵĂƟŶ�ĚĞ�ũƵŝůůĞƚ�ůĞ�ƌĠǀĞŝů�Ă�ƐŽŶŶĠ�ĚğƐ�ůĞ�ůĞǀĞƌ�ĚƵ�ƐŽůĞŝů 
�ƚ�ũ͛Ăŝ�Ěŝƚ�ă�ŵĂ�ƉŽƵƉĠĞ ͗�ͨ &ĂƵƚ�ƚĞ�Ɛ͛ĐŽƵĞƌ͕�Đ͛ĞƐƚ�ĂƵũŽƵƌĚ͛ŚƵŝ�ƋƵ͛ŝů�ƉĂƐƐĞ ͩ  
KŶ�ĂƌƌŝǀĞ�ƐƵƌ�ůĞ�ďŽƵůĞǀĂƌĚ�ƐĂŶƐ�ƌĞƚĂƌĚ�ƉŽƵƌ�ǀŽŝƌ�ĚĠĮůĞƌ�ůĞ�ƌŽŝ�Ě͛�ĂŶǌŝďĂƌ 
DĂŝƐ�ƐƵƌ�ůĞ�ĐŚĂŵƉ�ŽŶ�ĞƐƚ�ƌ͛ĨŽƵůĠ�ƉĂƌ�ůĞƐ�ĂŐĞŶƚƐ 
�ůŽƌƐ�ũ͛Ăŝ�Ěŝƚ ͗ 
KŶ�Ŷ͛ĞƐƚ�ƉĂƐ�ůă�ƉŽƵƌ�ƐĞ�ĨĂŝƌĞ�ĞŶŐƵĞƵůĞƌ͕�ŽŶ�ĞƐƚ�ůă�ƉŽƵƌ�ǀŽŝƌ�ůĞ�ĚĠĮůĠ 
KŶ�Ŷ͛ĞƐƚ�ƉĂƐ�ůă�ƉŽƵƌ�ƐĞ�ĨĂŝƌĞ�ĂƐƐŽŵŵĞƌ͕�ŽŶ�ĞƐƚ�ůă�ƉŽƵƌ�ǀŽŝƌ�ůĞ�ĚĠĮůĠ 
^ŝ�ƚŽƵƚ�ůĞ�ŵŽŶĚĞ�ĠƚĂŝƚ�ƌĞƐƚĠ�ĐŚĞǌ�ƐŽŝ�ĕĂ�Ĩ͛ƌĂŝƚ�ĚƵ�ƚŽƌƚ�ă�ůĂ�ZĠƉƵďůŝƋƵĞ 
>ĂŝƐƐĞǌ�ŶŽƵƐ�ĚŽŶĐ�ƋƵ͛ŽŶ�ůĞ�ƌĞŐĂƌĚĞ͕�ƐŝŶŽŶ�ƉůƵƐ�ƚĂƌĚ�ƋƵĂŶĚ�ůĂ�ƌĞŝŶĞ�
ƌĞǀŝĞŶĚƌĂ   DĂ�ƉĂƌŽůĞ͕�ŶŽƵƐ�ŽŶ�ƌ͛ǀŝĞŶĚƌĂ�ƉĂƐ ͊ 
 
>͛ũŽƵƌ�Ě͛ůĂ�ĨġƚĞ�ă�:ƵůŽƚ͕�ŵŽŶ�ƉŽƚĞĂƵ͕�ũĞ�ů͛Ăŝ�ŝŶǀŝƚĠ�ĚĂŶƐ�ƵŶ�Ɖ͛Ɵƚ�ďŝƐƚƌŽƚ 
Kƶ�ů͛ŽŶ�ƐĞƌƚ�ƵŶ�ďĞĂƵũŽůĂŝƐ�ǀƌĂŝ�ĚĞ�ǀƌĂŝ͕�ƵŶ�ŶĞĐƚĂƌ�ĚĞ�ƉƌĞŵŝğƌĞ 
KŶ�ĞƐƚ�ƐŽƌƟ�ƚƌğƐ�ă�ů͛ĂŝƐĞ�Ğƚ�ǀŽŝůă�ƋƵĞ�ũ͛Ăŝ�ĞƵ�ů͛ŝĚĠĞ�ĚĞ�ů͛ƌĂŵĞŶĞƌ�ĐŚĞǌ�ŵŽŝ 
DĂŝƐ�ũ͛Ăŝ�ĐŽŵƉƌŝƐ�ĚĞǀĂŶƚ�ů͛ƌŽƵůĞĂƵ�ă�ƉĂƟƐƐ͛ƌŝĞ͕ 
�ůŽƌƐ�ũ͛Ăŝ�Ěŝƚ ͗ 
KŶ�Ŷ͛ĞƐƚ�ƉĂƐ�ůă�ƉŽƵƌ�ƐĞ�ĨĂŝƌĞ�ĞŶŐƵĞƵůĞƌ͕�ŽŶ�ĞƐƚ�ůă�ƉŽƵƌ�ůĂ�ĨġƚĞ�ă�ŵŽŶ�ƉŽƚĞ 
KŶ�Ŷ͛ĞƐƚ�ƉĂƐ�ůă�ƉŽƵƌ�ƐĞ�ĨĂŝƌĞ�ĂƐƐŽŵŵĞƌ͕�ŽŶ�ĞƐƚ�ǀ͛ŶƵ�ĨĂŝƌĞ�ƵŶĞ�ƉĞƟƚĞ�ďĞůŽƚĞ 
^ŝ�ƚŽƵƚ�ůĞ�ŵŽŶĚĞ�ƌĞƐƚĂŝƚ�ƚŽƵũŽƵƌƐ�ƚŽƵƚ�ƐĞƵů͕�ĕĂ�ƐĞƌĂŝƚ�Ě͛ƵŶĞ�ƚƌŝƐƚĞƐƐĞ�ƉĂƐ�
ĐƌŽǇĂďůĞ 
KƵǀƌĞ�ĐĞƩĞ�ƉŽƌƚĞ�Ğƚ�ƐŽƌƐ�ůĞƐ�ǀĞƌƌĞƐ͕�ŶĞ�ƚ͛ŽďƐƟŶĞ�ƉĂƐ�ŽƵ�ƐĂŶƐ�ĕĂ�ů͛ƉƌŽĐŚĂŝŶ�
ĐŽƵƉ    DĂ�ƉĂƌŽůĞ͕�ũ͛ƌĞŶƚƌĞ�ƉůƵƐ�ĚƵ�ƚŽƵƚ ͊ 
 
DĂ�ĨĞŵŵĞ�Ă�ĐŽŐŶĠ�Ɛŝ�ĨŽƌƚ�ĐĞƩĞ�ĨŽŝƐ-ůă�ƋƵ͛ŽŶ�Ă�ƚƌĠƉĂƐƐĠ�ů͛ƐŽŝƌ�ŵġŵĞ�Ğƚ�ǀŽŝůă 
YƵ͛ŽŶ�Ɛ͛ƌĞƚƌŽƵǀĞ�ĂƵ�ƉĂƌĂĚŝƐ�ǀĞƌƐ�ŵŝŶƵŝƚ�ĚĞǀĂŶƚ�DŽŶƐŝĞƵƌ�^ĂŝŶƚ�WŝĞƌƌĞ 
/ů�Ǉ�ĂǀĂŝƚ�ƋƵĞůƋƵĞƐ�ĠůƵƐ�ƋƵŝ�ƌĞŶƚƌĂŝĞŶƚ�ŵĂŝƐ�Ɛŝƚƀƚ�ƋƵĞ�ů͛ŽŶ�Ɛ͛ĂƉƉƌŽĐŚĞ�ĚƵ�
ŐƵŝĐŚĞƚ   KŶ�ĞƐƚ�ƌ͛ĨŽƵůĠ�Ğƚ�^ĂŝŶƚ�WŝĞƌƌĞ�ƐĞ�ŵĞƚ�ă�ƌąůĞƌ 
�ůŽƌƐ�ũ͛Ăŝ�Ěŝƚ ͗ 
KŶ�Ŷ͛ĞƐƚ�ƉĂƐ�ůă�ƉŽƵƌ�ƐĞ�ĨĂŝƌĞ�ĞŶŐƵĞƵůĞƌ͕�ŽŶ�ĞƐƚ�ǀ͛ŶƵ�ĞƐƐĂǇĞƌ�ů͛ĂƵƌĠŽůĞ 
KŶ�Ŷ͛ĞƐƚ�ƉĂƐ�ůă�ƉŽƵƌ�ƐĞ�ĨĂŝƌĞ�ĂƐƐŽŵŵĞƌ͕�ŽŶ�ĞƐƚ�ŵŽƌƚ�ŝů�ĞƐƚ�ƚĞŵƉƐ�ƋƵ͛ŽŶ�
ƌŝŐŽůĞ 
^ŝ�ǀŽƵƐ�ũĞƚĞǌ�ůĞƐ�ŝǀƌŽŐŶĞƐ�ă�ůĂ�ƉŽƌƚĞ͕�ŝů�ĚŽŝƚ�ƉĂƐ�ǀŽƵƐ�ƌĞƐƚĞƌ�ďĞĂƵĐŽƵƉ�
Ě͛ŵŽŶĚĞ 
WŽƌƚĞǌ�ǀŽƵƐ�ďŝĞŶ�ŵĂŝƐ�ŶŽƵƐ�ŽŶ�Ɛ͛ďĂƌƌĞ�Ğƚ�ƉƵŝƐ�ŽŶ�ĞƐƚ�ĚĞƐĐĞŶĚƵ�ĐŚĞǌ�^ĂƚĂŶ 
�ƚ�ĞŶ�ďĂƐ�Đ͛ĠƚĂŝƚ�ĠƉĂƚĂŶƚ ͊ 
 
�͛ƋƵŝ�ƉƌŽƵǀĞ�ƋƵ͛ĞŶ�ƉƌŽƚĞƐƚĂŶƚ͕�ƋƵĂŶĚ�ŝů�ĞƐƚ�ĞŶĐŽƌĞ�ƚĞŵƉƐ͕ 
KŶ�ƉĞƵƚ�ĮŶŝƌ�ƉĂƌ�ŽďƚĞŶŝƌ�ĚĞƐ�ŵĠŶĂŐĞŵĞŶƚƐ ͊ ͩ 

0HUFL�HW�j�OD�SURFKDLQH�EDODGH��$UF-HQ-7HUUH�� 



�Ŷ� ŵĂŝ-ũƵŝŶ͕� ůĞƐ� ƉƌĠƐ� ƐĞ� ĐŽƵǀƌĞŶƚ� ĚĞ� ŵĂƌŐƵĞƌŝƚĞƐ��
ďĂůĂŶĕĂŶƚ�ĂƵ�ǀĞŶƚ�ĂƵ�ŵŝůŝĞƵ�ĚĞƐ�ŚĞƌďĞƐ�ŚĂƵƚĞƐ͘�>ĞƐ�ĂďĞŝůůĞƐ�
ƐĂƵǀĂŐĞƐ͕� ƐǇƌƉŚĞƐ� Ğƚ� ĂƵƚƌĞƐ� ŵŽƵĐŚĞƐ� ă� ŇĞƵƌ� ǀŽůĞŶƚ� ĚĞ�
ŇĞƵƌƐ�Ğƚ�ŇĞƵƌƐ�ƉŽƵƌ�ƐĞ�ŐĂǀĞƌ�ĚĞ�ŶĞĐƚĂƌ�Ğƚ�ĚĞ�ƉŽůůĞŶ͘�DĂŝƐ�
ƐƵƌ� ůĞ� ďŽƌĚ� ĚƵ� ĐƈƵƌ� ũĂƵŶĞ� ĚĞ� ĐĞƌƚĂŝŶĞƐ� ŇĞƵƌƐ͕� ƐĞ� ƟĞŶƚ�
ƚĂƉŝĞ͕�ŝŵŵŽďŝůĞ͕�ůĂ�dŚŽŵŝƐĞ�ǀĂƌŝĂďůĞ͘ 

��ĞƩĞ�ĚŝƐĐƌğƚĞ�ĂƌĂŝŐŶĠĞ͕�ĂƵ�ŶŽŵ�ůĂƟŶ�ĚĞ�DŝƐƵŵĞŶĂ�ǀĂƟĂ͕�
ĞƐƚ� ĂƵƐƐŝ� ĂƉƉĞůĠ� ĂƌĂŝŐŶĠĞ-ĐƌĂďĞ� ĐĂƌ͕� ă� ů͛ĂīƸƚ͕� ĞůůĞ�
ƌĞĐƌŽƋƵĞǀŝůůĞ�ƐĞƐ�ƉĂƩĞƐ�ƉƌġƚĞƐ�ă�ůĂ�ĚĠƚĞŶƚĞ͕�ŵĞŶĂĐĠĞ͕�ĞůůĞ�
ůĞƐ�ĠƚĞŶĚƐ�ĞŶ�ůĂƌŐĞƵƌ͕�Ğƚ͕�ƉŽƵƌ�ƐĞ�ĚĠƉůĂĐĞƌ͕�ĞůůĞ�ŵĂƌĐŚĞ�ƐƵƌ�
ůĞ�ĐƀƚĠ͘ 

>Ă� ĨĞŵĞůůĞ�ŵĞƐƵƌĞ�ϳ�ă�ϭϭ�ŵŵ�ĂǀĞĐ�ƵŶ�ĂďĚŽŵĞŶ�ĂƌƌŽŶĚŝ͘�
�ůůĞ� ĞƐƚ� ĐĂƉĂďůĞ� ĚĞ� ĐŚĂŶŐĞƌ� ĚĞ� ĐŽƵůĞƵƌ� ĞŶ� ƋƵĞůƋƵĞƐ�
ŚĞƵƌĞƐ͕� ƉŽƵƌ� ƉĂƐƐĞƌ� ĚƵ� ũĂƵŶĞ� ;ͨ ĂƌĂŝŐŶĠĞ-ĐŝƚƌŽŶ ͩͿ� ĂƵ�
ďůĂŶĐ�ŽƵ�ĂƵ�ǀĞƌƚ�ƉąůĞ͕�ƐƵŝǀĂŶƚ� ůĂ�ƉůĂŶƚĞ�Žƶ�ĞůůĞ�ĐŚĂƐƐĞ͘�>Ğ�
ŵąůĞ� ĞƐƚ� ϰ� ĨŽŝƐ� ƉůƵƐ� ƉĞƟƚ͕� ďƌƵŶ� Ğƚ� ƉĂƌĐŽƵƌƚ� ůĞƐ� ŇĞƵƌƐ� Ğƚ�
ƉĠƚĂůĞƐ�ă�ůĂ�ƌĞĐŚĞƌĐŚĞ�ĚĞ�ĨĞŵĞůůĞƐ͘�>ŽƌƐƋƵ͛ŝů�ĞŶ�ƚƌŽƵǀĞ�ƵŶĞ͕�
ŝů�ŐƌŝŵƉĞ�ƐƵƌ�ƐŽŶ�ĂďĚŽŵĞŶ�ƉŽƵƌ�ů͛ŝŶƐĠŵŝŶĞƌ͘ 

�ůŽƌƐ� ŐĂƌĞ� ă� ůĂ� ƐǇƌƉŚĞ� ƋƵŝ� ƐĞ� ƉŽƐĞ� ĚĠůŝĐĂƚĞŵĞŶƚ� ƐƵƌ� ůĞƐ�
ĠƚĂŵŝŶĞƐ�ũĂƵŶĞ�ĚĞ�ŵĂƌŐƵĞƌŝƚĞ�͊�>Ă�ĚĠƚĞŶƚĞ�ŶĞ�ĚƵƌĞ�ƋƵ͛ƵŶ�
ĠĐůĂŝƌ͘� >Ă� ƚŚŽŵŝƐĞ� ůĂ� ŵŽƌĚ� ă� ů͛ĂďĚŽŵĞŶ͘� �ŽŵŵĞ� ƚŽƵƚĞ�
ĂƌĂŝŐŶĠĞ͕�ĞůůĞ�ŶĞ�ƉĞƵƚ�ĂďƐŽƌďĞƌ�ƋƵĞ�ĚĞƐ�ůŝƋƵŝĚĞƐ͘��ůůĞ�ƟĞŶƚ�
ƐĂ�ƉƌŽŝĞ�ŝŶĞǆŽƌĂďůĞŵĞŶƚ�Ğƚ͕�ƉĂƌ�ƐĞƐ�ĐŚĠůŝĐğƌĞƐ͕�ĞůůĞ�ŝŶũĞĐƚĞ�
ĂůŽƌƐ�ƐĞƐ�ĞŶǌǇŵĞƐ�ĚŝŐĞƐƟǀĞƐ͘ 

�ŝŶƐŝ� ǀĂ� ůĞ� ĐǇĐůĞ� ĚĞ� ůĂ� ŶĂƚƵƌĞ� Ğƚ� ůĂ� ƌĠŐƵůĂƟŽŶ� ĠĐŽůŽŐŝƋƵĞ�
ƐŽƵƐ� ůĞ� ƐŽůĞŝů� ĚƵ� ƉƌŝŶƚĞŵƉƐ͘� WĞƵƚ-ġƚƌĞ� ƋƵĞ� ǀŽƵƐ�
Ŷ͛ĂĚŵŝƌĞƌĞǌ� ƉůƵƐ� ůĞƐ� ŵĂƌŐƵĞƌŝƚĞƐ� ĂǀĞĐ� ůĞ� ŵġŵĞ�
ƌĞŐĂƌĚ�͊ 

�ŝ-ĚĞƐƐƵƐ�͗�;ϭͿ�>Ă�dŚŽŵŝƐĞ�ǀĂƌŝĂďůĞ�ă�ů͛ĂīƸƚ�͙�;ϮͿ�Ğƚ�
ƋƵŝ�ƐĞŶƚ�ƵŶĞ�ŵĞŶĂĐĞ͘ 

�ŝ-ĚĞƐƐŽƵƐ�͗�;ϯͿ�ůĞ�ƌĞƉĂƐ�ĚĞ�ůĂ�dŚŽŵŝƐĞ��ĂǇĂŶƚ�ĂƩƌĂƉĠ�
ƵŶĞ�ƐǇƌƉŚĞ�͙�;ϰͿ�WĞŶĚĂŶƚ�ůĞ�ƌĞƉĂƐ͕�ůĞ�ŵąůĞ��;ă�ĚƌŽŝƚĞͿ�
ŐĂŵďĂĚĞ�ƐƵƌ�ůĞƐ�ƉĠƚĂůĞƐ͘ 

;ϰͿ 
;ϯͿ 

;ϮͿ 

;ϭͿ 

�� 



&RPPHQW�ELHQ�SUpSDUHU�VRQ�MDUGLQ�DYDQW�O·KLYHU�" 
/
KLYHU�HVW�XQ�ELHQIDLW�SRXU�OH�MDUGLQ�j�FRQGLWLRQ�GH�ELHQ�OH�SURWpJHU� 
3UpSDUHU�VRQ�SRWDJHU�SRXU�O·KLYHU�HVW�XQ�HQMHX�LPSRUWDQW�SRXU�FRQVHUYHU�VRQ�FDUUp�YHUW�MXVTX·j�
OD�VDLVRQ�SURFKDLQH��$WWDTXp�SDU� OH�IURLG�� OH�JHO�HW� OHV� LQWHPSpULHV�GH� O·KLYHU�SDUIRLV�UXGH�� OH�
SRWDJHU�PpULWH�G·rWUH�SURWpJp�SRXU�JDUGHU� OD�TXDOLWp�GH� OD�WHUUH�HW�rWUH�SUrW�j�DFFXHLOOLU�GH�
QRXYHOOHV�SODQWDWLRQV�DX�SULQWHPSV� 
&RPPHQFH]�SDU�WUDYDLOOHU�OH VRO HQ�OH�ErFKDQW�j�JURVVHV�PRWWHV�DILQ�TXH�OD�WHUUH�VRLW�EHDXFRXS�
SOXV IULDEOH DX�SULQWHPSV��3HQVH]�j�FRXYULU�OD�WHUUH�GH�YRWUH�SRWDJHU�DYHF�OHV�IHXLOOHV�PRUWHV�
GH� YRV� IUXLWLHUV�� GH� OD� SDLOOH�PDLV� DXVVL� OD� WRQWH�GH� JD]RQ�� &HW� DSSRUW� SURWqJHUD� OD� WHUUH�GX�
IURLG�HW�GHV�IRUWHV�SOXLHV�GH�O·KLYHU��&·HVW�DXVVL�XQ�H[FHOOHQW�HQJUDLV�QDWXUHO� 

4XDQG�OHV�JUDQGV�IURLGV�DUULYHQW 
6·LO�IDXW��FHUWHV� GpJDJHU�OD�QHLJH�GHV�DOOpHV�GX�MDUGLQ SRXU�FLUFXOHU�VDQV�JOLVVHU��LO�FRQYLHQW�GH�
OD� ODLVVHU� SRXU� OH� SOXV� JUDQG�ERQKHXU�GHV� SODQWHV��(Q�HIIHW�� QRXV� SRXUULRQV� DYRLU� WHQGDQFH� j�
SHQVHU� TXH� OD QHLJH QXLW� DX� ERQ� GpYHORSSHPHQW� GHV� YpJpWDX[�� 3RXUWDQW�� OD� QHLJH� DJLW� FRPPH�
XQH EDUULqUH�SURWHFWULFH�FRQWUH�OH�JHO�HW�OH�YHUJODV DX[�SLHGV�GHV�SODQWHV��(Q�SOXV��HOOH�SRVVqGH�
GH O·D]RWH TXL�SHUPHW�GH IHUWLOLVHU�OH�VRO� 3HQVH]�FHSHQGDQW�j VHFRXHU�OHV�EUDQFKHV SRXU�QH�SDV�
TXH�OD�QHLJH�V·HQWDVVH�GHVVXV� 

3HQVH]�DX[�RLVHDX[�GX�MDUGLQ 
/HV�RLVHDX[�RQW�GHV�EHVRLQV�LPSRUWDQWV�HW�QRWDPPHQW�G·DOLPHQWV�ULFKHV�HQ�OLSLGHV��9RXV�SRXYH]�
SDU�H[HPSOH�OHXU�GRQQHU�GHV�IUXLWV�GH�VDLVRQ�TXH�YRXV�FRXSHUH]�HQ�PRUFHDX[�GH�JURVVH�WDLOOH�
RX�HQFRUH�GHV�IUXLWV�VHFV�HW�GHV�JUDLQHV� /·LGpDO�pWDQW�GH�PpODQJHU�OH�WRXW�DYHF�GX�EHXUUH�RX�
GH�OD�PDUJDULQH�DILQ�G·HQ�IDLUH�FRPPH�XQH�SkWH�PROOH�TXH�OHV�RLVHDX[�PDQJHURQW�VDQV�GLIILFXOWp� 

�� 



�Ƶ�ĐƀƚĠ�ĚĞ�ůĂ�ďŝďůŝŽƚŚğƋƵĞ 
WŽŝƐŽŶ�ǀĞƌƚ͕�ĚĞ�WĂƚƌŝĐŬ�EKddZ�d͕ ��ZŽďĞƌƚ�>ĂīŽŶƚ͕�ϮϬϬϮ 

DĞŵďƌĞ�ĚĞ� ůĂ� ƐĞĐƟŽŶ�ĚĞ� ƌĠƉƌĞƐƐŝŽŶ�ĚĞƐ� ĨƌĂƵĚĞƐ�Ğƚ�ĚĠůŝƚƐ� ƐƵƌ� ůΖĞŶǀŝƌŽŶŶĞŵĞŶƚ� ;ůĂ� &Z���Ϳ͕� ůĞ�
ĚĠƚĞĐƟǀĞ� ^ĠŶĠĐŚĂů� ĞŶƋƵġƚĞ� ƐƵƌ� ů͛ĂƐƐĂƐƐŝŶĂƚ� Ě͛ƵŶ� ŚŽŵŵĞ� ĚŽŶƚ� ůĞƐ� ƉŽĐŚĞƐ� ĐŽŶƟĞŶŶĞŶƚ� ĚĞƐ�
ĨĞƵŝůůĞƐ� Ě͛ƵŶĞ� ƉůĂŶƚĞ� ŶŽŶ� ƌĞĐĞŶƐĠĞ� ƐƵƌ� ůĂ� ƉůĂŶğƚĞ͘� ^ŽŶ� ĞŶƋƵġƚĞ� ůĞ�ŵğŶĞ� ĂůŽƌƐ� ă� ƚƌĂǀĞƌƐ� ůĞƐ�
ĨŽƌġƚƐ� ĚĞ� 'ƵǇĂŶĞ� ƐƵƌ� ĨŽŶĚ� ĚĞ� ďŝŽƚĞĐŚŶŽůŽŐŝĞƐ� Ğƚ� ĚĞ� ĐŚĂŵĂŶŝƐŵĞ͘� >͛ĠĐŽŇŝĐ� ƐĞ� ƌĞƚƌŽƵǀĞ�
ĐŽŶĨƌŽŶƚĠ�ă�ĚĞƐ�ŵƵůƟŶĂƟŽŶĂůĞƐ�ƋƵŝ�ĂŶĠĂŶƟƐƐĞŶƚ�ĚĞƐ� ƚƌŝďƵƐ�ĚΖ/ŶĚŝĞŶƐ�ĚΖ�ŵĠƌŝƋƵĞ� ůĂƟŶĞ�ƉŽƵƌ�
ĂĐĐƌŽŠƚƌĞ�ůĞƵƌƐ�ƉƌŽĮƚƐ͘�^ĂůĂŵĂŶĚƌĞ�ŐĠĂŶƚĞ͕�ĐŚĂŵƉŝŐŶŽŶ�ŚĂůůƵĐŝŶŽŐğŶĞ�Ğƚ�ŐƌĞŶŽƵŝůůĞ�ǀĞŶŝŵĞƵƐĞ��
Ŷ͛ŽŶƚ�ƉĂƐ�Ěŝƚ�ůĞƵƌ�ĚĞƌŶŝĞƌ�ŵŽƚ͘ 

 ͨ ,ŽƌŵŝƐ�ůĞ�ĐŚĂŶƚ�Ě͛ŽŝƐĞĂƵǆ�ůŽŝŶƚĂŝŶƐ͕�ŝů�Ŷ͛ĞŶƚĞŶĚĂŝƚ�ƌŝĞŶ͘�>Ă�ĐŚĂůĞƵƌ�ĠƚĂŝƚ�ĂĐĐĂďůĂŶƚĞ͘�/ů�
ũĞƚĂ� ƵŶ� ƌĞŐĂƌĚ� ĐŝƌĐŽŶƐƉĞĐƚ� ĂƵ-ĚĞƐƐƵƐ� ĚĞƐ� ƌĂĐŝŶĞƐ� ƋƵŝ� ůƵŝ� ĂƌƌŝǀĂŝĞŶƚ� ă� ůĂ� ƚĂŝůůĞ͘� >ĞƐ� ĨŽƵŐğƌĞƐ�
ĂƌďŽƌĞƐĐĞŶƚĞƐ�ĠƚĂŝĞŶƚ�ŝŵŵŽďŝůĞƐ͕�ƐĞŵďůĂŶƚ�ĂƩĞŶĚƌĞ͘�/ů�ƐĞ�ƌĞŵŝƚ�ĞŶ�ŵĂƌĐŚĞ͕�ĂƵǆ�ĂŐƵĞƚƐ ͩ͘ 

��E͕�Ě͛zƌƐĂ�^/'hZ��Z�Kdd/Z͕��ĐƚĞƐ�^ƵĚ͕�ĐŽůůĞĐƟŽŶ�ĂĐƚĞƐ�ŶŽŝƌƐ͕�ϮϬϭϴ 

WƌĞŵŝĞƌ� ǀŽůĞƚ� Ě͛ƵŶĞ� ƐĠƌŝĞ� ŝƐůĂŶĚĂŝƐĞ͕� ů͛ĂƵƚƌŝĐĞ� ĚĠǀĞůŽƉƉĞ� ƵŶĞ� ĂƚŵŽƐƉŚğƌĞ� ŽƉƉƌĞƐƐĂŶƚĞ��
ĂƵƚŽƵƌ�ĚĞ�ĐƌŝŵĞƐ�ƋƵĞ�ƌŝĞŶ�ŶĞ�ƐĞŵďůĞ�ƌĞůŝĞƌ͘��Ŷ�ĂƌƌŝğƌĞ�ƉůĂŶ͕�ů͛ĂĚŽƉƟŽŶ�ƐĠƉĂƌĠĞ�Ě͛ƵŶĞ�ĨƌĂƚƌŝĞ�
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ƉŽŝŶƚ� ůĞƵƌ� ĐŽŵƉŽƌƚĞŵĞŶƚ� ůĞ� ĨĂŝƐĂŝƚ� ƐŽƵīƌŝƌ͘� /ůƐ� ŶĞ� ǀŽǇĂŝĞŶƚ�ƉĂƐ�ƋƵĞ� ĕĂ�ŶĞ� ů͛ĂŵƵƐĂŝƚ�ƉĂƐ�
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�� /D�YHLOOH��IDLUH�WUHPSHU�OHV�KDULFRWV�EODQFV�GDQV�XQ�
JUDQG�VDODGLHU�UHFRXYHUW�G·HDX�IURLGH� 

�� /H� OHQGHPDLQ�� OHV� pJRXWWHU� HW� OHV� IDLUH� FXLUH� ���
PLQ� GDQV� XQH� JUDQGH� TXDQWLWp� G·HDX� VDOpH�� /HV�
pJRXWWHU�HW�UpVHUYHU� 

�� %URVVHU�ELHQ� OH�SRWLPDUURQ�PDLV�QH�SDV� O·pSOXFKHU��
/·pSpSLQHU�HW�OH�GpWDLOOHU�HQ�GpV� 

�� 'DQV�XQH�FRFRWWH��IDLUH�GRUHU�GDQV� O·KXLOH�RLJQRQV�
HW� DLO��$MRXWHU� OHV� pSLFHV�� SXLV� OH� ERXLOORQ�� OHV� GpV�
GH�SRWLPDUURQ�HW�OH�WK\P�pPLHWWp� 

�� /RUVTXH� OH� ERXLOORQ� FRPPHQFH� j� ERXLOOLU�� ODLVVHU�
PLMRWHU�j�FRXYHUW�HQYLURQ����PLQXWHV� 

�� 3XLV� DMRXWHU� OHV� KDULFRWV� EODQFV� �FXLWV�� GDQV� OD�
FRFRWWH�� OHV� FKkWDLJQHV�HW� DMRXWHU� OH� ODLW�GH� FRFR��
3RXUVXLYUH� OD�FXLVVRQ�j�IHX�GRX[����PLQXWHV��6DOHU�
HW�SRLYUHU� 

�� 3LOHU� OHV� QRLVHWWHV� HW� OHV� DMRXWHU� VXU� OH�
UDJR�W�DX�PRPHQW�GH�VHUYLU� 

��� J GH KDULFRWV�EODQFV�IUDLV RX�����J�GH�FXLWV 
��� J GH SRWLPDUURQ� 

��� J GH�FKkWDLJQHV�FXLWHV�VRXV�YLGH�RX�FRQVHUYH 
� RLJQRQV�GRX[�HW�� JRXVVHV G·DLO 

KXLOH�G·ROLYH��FDQQHOOH��PXVFDGH��� EUDQFKH GH�WK\P 
��� / GH ERXLOORQ�GH�OpJXPHV��HW��� FO GH�ODLW�GH�FRFR 

TXHOTXHV QRLVHWWHV��VHO��SRLYUH 

�� 



/H� ��� PDL� � DSUqV� GHX[� DQV� GH� PLVH� HQ� VXVSHQV� SRXU�
FDXVH�VDQLWDLUH��UHWRXU�GH�OD��qPH�-RXUQpH�GHV�9RLWXUHV�
$QFLHQQHV� � /H� FKDUPH� UXUDO� GH� OD� SODFH� GX� YLOODJH� HVW�
XQ� OLHX�GH�UHQGH]-YRXV�DSSUpFLp�SDU� OHV�SDVVLRQQpV��3UqV�
GH�����YpKLFXOHV�GH�WRXWHV�OHV�pSRTXHV�\�RQW�pWp�UpXQLV���
YRLWXUHV�� WUDFWHXUV��PRWRF\FOHV�«�(Q�PLOLHX� GH�PDWLQpH��
XQH�SURPHQDGH�GH����YRLWXUHV�D�SDUFRXUX�OHV�KDPHDX[�GH�
6HQDQWHV�� 6RQJHRQV� HW� *HUEHUR\� SDUIRLV� VRXV� OHV�
DSSODXGLVVHPHQWV�� 

/HV� H[SRVDQWV� IXUHQW� HQWKRXVLDVWHV� j� PRQWUHU� OHXU�
YpKLFXOHV�ELFKRQQpV�HW�j�SDUWDJHU�OHXU�SDVVLRQ��UHIOHW�GX�
WHPSV�� GX� WUDYDLO� HW�GH� OD� SDWLHQFH� TX·LOV� \� RQW� LQYHVWLV��
(W��FRPPH�HQ�WpPRLJQH�XQ�GHV�RUJDQLVDWHXUV��YLVLWHXUV�HW�
H[SRVDQWV� RQW� SX� SDUWDJHU� OHXUV� VRXYHQLUV� GH� MHXQHVVH�
KDELWpV� SDU� OHXU� SUHPLqUH� �&9� RX� OD� �/�
IDPLOLDOH� «� 8QH� EHOOH� MRXUQpH� GDQV� XQH�
DPELDQFH�FRQYLYLDOH��� 

&HWWH�DQQpH�IXW�DXVVL�O·RFFDVLRQ�GX�UHWRXU�GH�QRWUH�IrWH�SDWURQDOH��/H���
MXLOOHW�� UHSDV-JULOODGH� IDPLOLDOH� HW� OD�PDUFKH�DX[� ODPSLRQV� � � VXFFqV�
DYHF� ��� UHSDV� VHUYLV� HW� VXUWRXW� XQH� YUDLH� DPELDQFH� GH� IrWH�� /H�
GLPDQFKH� ��� MXLOOHW�� GqV� �K��� GX� PDWLQ� � EHDX� VXFFqV� DXVVL� j� OD�
EURFDQWH�VHQDQWDLVH� R�� � ��� H[SRVDQWV� pWDLHQW� LQVWDOOpV� VXU� OH� VWDGH� �
DX� PLOLHX� GH� QRPEUHX[� YLVLWHXUV� GX� YLOODJH� HW� GH� WRXWH� OD� UpJLRQ�� 'HV�
PDQLIHVWDWLRQV�UpXVVLHV�QRWDPPHQW�JUkFH�j�O·LQYHVWLVVHPHQW�GH�O·pTXLSH�
IRUPLGDEOH�GHV�EpQpYROHV�GX�FRPLWp�GHV�IrWHV��3RXU�H[HPSOH��FH�IXUHQW�
����NJ�GH�IULWHV�����GH�FKLSRODWDV�HW����GH�PHUJXH]�FRQVRPPpV�VXU�OH�
ZHHNHQG� 

�h�&/>���^�:KhZ^���^�E�Ed�^�͙ 

�� 



/H� ��� VHSWHPEUH�� GDQV� OH� FDGUH� EXFROLTXH� GH� O·pWDQJ� GX�
%UD\�� OH� &RPLWp� GHV� )rWHV� D� RUJDQLVp� XQ� UHSDV� GH�
5HWURXYDLOOHV� RIIHUW� DX[� VHQDQWDLV� DSUqV� FHV� �� DQV� GH�
PLVH� HQ� VRPPHLO� GHV� DVVRFLDWLRQV�� $XWRXU� G·XQH� SDUWLH� GH�
SrFKH� RX� GH� SpWDQTXH� RX� HQ� SDUWDJHDQW� VD� WDEOH�� VRXV� XQ�
VROHLO�UDGLHX[�GH�ILQ�G·pWp��FH�IXW�XQ�WHPSV�G·pFKDQJHV�HW�GH�
UHQFRQWUHV�FKDOHXUHX[�HW�HQ�WRXWH�VLPSOLFLWp��� 

/D� �qUH�SUHPLqUH�pGLWLRQ�© 2FWREUH�5RVH ª�j�6HQDQWHV�D�
pWp�XQ�IUDQF�VXFFqV��8Q�SHX�SOXV�GH�����SDUWLFLSDQWV�pWDLHQW�
DX�UHQGH]-YRXV��DXVVL�ELHQ�GHV�PDUFKHXUV��TXH�GHV�FRXUHXUV��
VDQV� FKURQR� QL� FODVVHPHQW�� /·DVVRFLDWLRQ� GHV� &KHYHX[�
G·$UJHQW� SUpYRLW� G·RUJDQLVHU� j� QRXYHDX� FHWWH� PDQLIHVWDWLRQ�
FRQYLYLDOH�HW�VROLGDLUH�O·DQ�SURFKDLQ��HQ�HVSpUDQW�DYRLU�HQFRUH�
SOXV� GH� VXFFqV� HW� XQH� SDUWLFLSDWLRQ� SOXV� LPSRUWDQWH� GHV�
KDELWDQWV��GH�6HQDQWHV� 

&RPPH� FKDTXH� DQQpH�� O·DQQLYHUVDLUH� GX� ��� QRYHPEUH� HVW�
O·RFFDVLRQ�GH�VH�UHFXHLOOLU�HQ�KRPPDJH�DX[�6HQDQWDLV�PRUWV�DX�
FRXUV�GHV�JXHUUHV�HW�G·DSSUpFLHU�j�VD�MXVWH�YDOHXU�FHWWH�SDL[�
FKqUHPHQW�FRQTXLVH�PDLV�HQFRUH�YXOQpUDEOH�� 

7DUD�HW�-RKQ��YHQXV�G·(FRVVH�HW�
GHV�(WDWV-8QLV��HQ�YDFDQFHV�GDQV�
QRWUH�FRLQ�GH�3LFDUGLH��VH�VRQW�

MRLQWV�j�OD�FpUpPRQLH��(PXV�SDU�OH�
VDFULILFH�GX�MHXQH�,DQQ�%D]DOJHWWH�
HW�GH�VHV�FDPDUDGHV�ORUV�GX�FUDVK�
GH�OHXU�ERPEDUGLHU�j�%RLV-$XEHUW�

OH���DR�W�������LOV�RQW�YRXOX�
SDUWDJHU�DYHF�QRXV�FH�PRPHQW�

IUDWHUQHO� 

4XHOTXHV�HQIDQWV�VH�VRQW�MRLQWV�
DXVVL�j�O·DVVHPEOpH��WpPRLQV�
DWWHQWLIV�GH�FH�PRPHQW�GH�
FRPPpPRUDWLRQ�SRXU�OHV�
JpQpUDWLRQV�j�YHQLU�� 

�� 



��qPH�(&+26�6(1$17$,6�–�GpFHPEUH������j�MXLOOHW����� 
/(6�5(1'(=-9286�685�/$�&20081( 

�� 

/XQGL���PDL����� 
&RPPpPRUDWLRQ�GH�O·DUPLVWLFH�����������

DYHF�OD�PXQLFLSDOLWp��������������������
�5HQGH]-YRXV�VXU�OD�SODFH�j���K��� 

 
'LPDQFKH����PDL����� 

([SR�GH�YRLWXUHV�DQFLHQQHV�� 
SDU�OH�&RPLWp�GHV�IrWHV 
����3ODFH�GH�6HQDQWHV�� 

����������������������� 
6DPHGL���MXLOOHW����� 

5HSDV�JULOODGHV�VDXFLVVHV-PHUJXH]��������������� 
SDU�OH�&RPLWp�GHV�IrWHV 

�6DOOH�GHV�IrWHV� 
 
 
 
 
 
 
 
 
 
 
 
 
 

'LPDQFKH���MXLOOHW����� 
%URFDQWH 

�SDU�OH�&RPLWp�GHV�IrWHV 
 

9HQGUHGL����MXLOOHW����� 
&pOpEUDWLRQ�GH�OD�IrWH�QDWLRQDOH�����

�5HQGH]-YRXV�VXU�OD�SODFH�j���K��� 
 

'LPDQFKH���VHSWHPEUH����� 
5HSDV�GHV�$vQpV���������������������������

�SDU�OH�&RPLWp�GHV�IrWHV� 

6DPHGL����GpFHPEUH����� 
$UEUH�GH�1RsO�GH�OD�FRPPXQH�DYHF�������
OH�VSHFWDFOH��PDJLH�HW�YHQWULORTXLH�� 
© /H�WUpVRU�GH�%DUEDEDERXFKH ª� 

�3RXU�WRXV�OHV�HQIDQWV�HW�OHXUV�SDUHQWV����
j�OD�6DOOH�GHV�IrWHV����K��� 

 
6DPHGL����GpFHPEUH����� 

5pYHLOORQ�GH�OD�6DLQW-6\OYHVWUH����������
SDU�OH�&OXE�GHV�FKHYHX[�G·DUJHQW 

 
6DPHGL���IpYULHU����� 
$VVHPEOpH�*pQpUDOH  

GHV�$QFLHQV�&RPEDWWDQWV� 
�j�OD�PDLULH����K��� 

 

6DPHGL����IpYULHU����� 
&RQFRXUV�GH�FDUWHV�SDU�OH�FOXE�GHV�

&KHYHX[�G·DUJHQW 
��VRLUpH��VDOOH�GHV�IrWHV� 

 
 
 
 
 
 
 
 
 

6DPHGL���PDUV����� 
/D�FKRXFURXWH�GX�&RPLWp�GHV�IrWHV 

 
6DPHGL����PDUV����� 
/H�ORWR�GHV�pFROHV 

 

 

 


