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�� HSWHPEUH�������OD���qPH�pGLWLRQ�GH�QRWUH�WRXUQRL�QDWLRQDO�GH�WHQQLV�
IDXWHXLO�DXUD�OLHX��

$X[� F{WpV� GH� OD� IpGpUDWLRQ� )UDQoDLVH� HW� GH� OD� OLJXH� $85$� GH� WHQQLV�� QRXV�
VRXKDLWRQV�PHWWUH�HQ�YDOHXU�HW�GpYHORSSHU�FHWWH�SUDWLTXH��

&·HVW�DLQVL�TX·XQ�JURXSH�G·HQWUDvQHPHQW�©�WHQQLV�IDXWHXLO�ª�UpJXOLHU�VHUD�FRQVWLWXp�HW�
HQFDGUp�GqV�OD�UHQWUpH�GH�VHSWHPEUH������DX�WHQQLV�FOXE�GH�0DEO\��

&H�WRXUQRL��RUJDQLVp�WRXV�OHV���DQV��QH�SRXUUDLW�DYRLU�OLHX�VDQV�OH�VRXWLHQ�GX�FRPLWp�
GH�OD�/RLUH��GH�OD�OLJXH�$85$��GH�OD�PDLULH�GH�0DEO\�HW�GH�O·HQVHPEOH�GHV�VSRQVRUV�TXH�
QRXV�UHPHUFLRQV�VLQFqUHPHQW��

'H� OD� PrPH� IDoRQ� QRXV� YRXGULRQV�� j� WUDYHUV� FHV� TXHOTXHV� OLJQHV�� H[SULPHU� WRXWH�
QRWUH� JUDWLWXGH� HQYHUV� OHV� EpQpYROHV� TXL� SHUPHWWHQW� GH� IDLUH� GH� FHV� TXHOTXHV� MRXUV� GHV�
PRPHQWV�WRXMRXUV�ULFKHV��IDLWV�QRWDPPHQW�GH�UHQFRQWUHV��GH�SDUWDJH�HW�GH�FRQYLYLDOLWp��

1RV�UHPHUFLHPHQWV�YRQW�WRXW�SDUWLFXOLqUHPHQW�j�$OH[DQGUD��GLUHFWULFH�GX�WRXUQRL��
TXL�WUDYDLOOH�LQWHQVpPHQW�GHSXLV�GHV�PRLV��HW�j�'LGLHU�3LFDUG��MXJH�DUELWUH��XQH�QRXYHOOH�
IRLV�ILGqOH�DX�SRVWH��

/H�WRXUQRL�VH�GpURXOHUD�FRPPH�j�O·DFFRXWXPpH�VXU�OH�VLWH�FDOPH�HW�DUERUp�GX�&26(&��
DX� VHLQ� G·LQIUDVWUXFWXUHV� GH� JUDQGH� TXDOLWp� SXLVTXH� OD� PDLULH� GH� 0DEO\� PHW� j� QRWUH�
GLVSRVLWLRQ���FRXUWV�FRXYHUWV�HQ�UpVLQH����FRXUWV�H[WpULHXUV����HQ�WHUUH�EDWWXH�HW���HQ�UpVLQH��
HW�XQ�FOXE�KRXVH�UpFHPPHQW�UpQRYp�GH�����Pò�FRPSUHQDQW�QRWDPPHQW�XQH�YDVWH�SLqFH�GH�
UpFHSWLRQ��GHV�YHVWLDLUHV�HW�XQH�VDOOH�GH�SUpSDUDWLRQ�SK\VLTXH��

1RXV�YRXV�DWWHQGRQV�QRPEUHX[�SRXU�FHWWH�pGLWLRQ������TXL�SURPHW�GHV�UHQFRQWUHV�
VSHFWDFXODLUHV�WDQW�OH�SODWHDX�GH�MRXHXUV�DQQRQFpV�V·DQQRQFH�XQH�QRXYHOOH�IRLV�UHOHYp�HW�
OHV�EpQpYROHV�PRWLYpV�SRXU�ELHQ�OHV�DFFXHLOOLU��

0(5&,�



/HV�$XWRPRELOHV�*HURVVLHU�F·HVW�GHX[�JpQpUDWLRQV�GH�SURIHVVLRQQHOV�GH�OD�YHQWH�GH�YRLWXUHV�G·RFFDVLRQV�
TXL�VH�VXFFqGHQW�GHSXLV������HW�DQLPpHV�GH�OD�PrPH�YRORQWp�GH�VDWLVIDLUH�OHXUV�FOLHQWV���

���DQV�G·H[SpULHQFH�HW�GH�GLYHUVLILFDWLRQ�TXL�RQW�SHUPLV�j�O·HQWUHSULVH�GHVWUXFWXUHU�XQH�RIIUH�GH�VHUYLFH�
FRPSOqWH�DXWRXU�GX�YpKLFXOH�G·RFFDVLRQ�
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'pURXOHPHQW�GX�7RXUQRL�1DWLRQDO�GH�7HQQLV�)DXWHXLO�

/D���qPH�(GLWLRQ�GX�7RXUQRL�1DWLRQDO�GH�7HQQLV�)DXWHXLO�GH�0DEO\�VH�GpURXOHUD�
GX����VHSWHPEUH�DX����VHSWHPEUH������HW�DFFXHLOOHUD�HQ�SHQVLRQ�FRPSOqWH���MRXUV�GXUDQW�
XQH�YLQJWDLQH�GH�MRXHXUV��MRXHXVHV�j�O·K{WHO�.\ULDG�'LUHFWGH�5RDQQH�

�
�

/HV�MRXHXUV�V·DIIURQWHURQW�GDQV�GLIIpUHQWV�WDEOHDX[���6LPSOHV�PHVVLHXUV��VLPSOH�
GDPH��WDEOHDX[�GH�FODVVHPHQWV ��� /HV�GRXEOHV �HQ �IRQFWLRQ �GX WHPSV��

9RLFL�OH�SURJUDPPH���

-HXGL����VHSWHPEUH�DX�VRLU���

$FFXHLO�GHV�MRXHXUV�j�O·K{WHO�©�.\ULDG�'LUHFWª��

$SpULWLI�HW�UHSDV�GX�VRLU�j�O·K{WHO��

�

9HQGUHGL����VHSWHPEUH���

'qV��K���GX�PDWLQ��HU�HW��qPH�WRXU�SRXU�OHV�MRXHXUV��VLPSOHV�HW�GRXEOHV��

5HSDV�GH�PLGL�VHUYL�DX�FOXE�HQWUH���K���HW���K����

6RLU���5HSDV�j�O·K{WHO��

�

6DPHGL����VHSWHPEUH���

'qV��K���SRXUVXLWH�GH�OD�FRPSpWLWLRQ��FRQVRODQWH��GRXEOH��

$SpULWLI�j���K�DX�7HQQLV�&OXE�GH�0DEO\�DYHF�OHV�SDUWHQDLUHV�GX�WRXUQRL�HW�OHV�SDUHQWV�GH�
O·pFROH�GH�WHQQLV��5HSDV�GH�PLGL�VHUYL�DX�FOXE�HQWUH���K���HW���K����

)LQDOH�GHV�'RXEOHV�HQ�ILQ�G·DSUqV�PLGL��

6RLU���6RLUpH�GH�JDOD�j�O·K{WHO�j�SDUWLU�GH����K���HQ�FRPSDJQLH�GX�JURXSH�3$5$'2;(�
�����$XWHXU��FRPSRVLWHXU��LQWHUSUqWH��TXL�QRXV�IHUD�GpFRXYULU�VHV�SURSUHV�FRPSRVLWLRQV��

�

'LPDQFKH����VHSWHPEUH���

)LQDOHV�j�SDUWLU�GH��K���

5HPLVH�GHV�SUL[�GqV�OD�ILQ�GHV�ILQDOHV��DSpULWLI�HW�UHSDV��
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8QH�QRXYHOOH�IRLV�HQ�FH�GpEXW�G
DXWRPQH��OH�7HQQLV�&OXE�GH�0DEO\�DFFXHLOOHUD�XQ�
GHV�pYqQHPHQWV�PDMHXUV�GDQV�OD�YLH�DVVRFLDWLYH�GH�OD�FLWp��

2UJDQLVp� WRXV� OHV� GHX[� DQV�� FH� WRXUQRL� HVW� GpVRUPDLV� OH� VHXO� D\DQW� OLHX� GDQV� OH�
GpSDUWHPHQW�GH�OD�/RLUH��

/H�FOXE�PRELOLVH�WRXV�VHV�EpQpYROHV�SRXU�RIIULU�GH�JUDQGV�PRPHQWV�GH�SODLVLU�j�XQH�
WUHQWDLQH�GH�MRXHXVHV�MRXHXUV�YHQXV�GHV�TXDWUH�FRLQV�GH�OD�)UDQFH��HW�j�GHV�VSHFWDWHXUV�
FRQTXLV�SDU�OH�VSHFWDFOH�RIIHUW��

3ODLVLU� GH� SUDWLTXHU� OHXU� VSRUW� IDYRUL� ELHQ� V�U�� HW� SODLVLU� GH� SDUWDJHU� GHV� WHPSV�
IHVWLIV�DYHF�GHV�RUJDQLVDWHXUV�WRXMRXUV�GpYRXpV�DILQ�G
RIIULU� OH�PHLOOHXU�DFFXHLO�SRVVLEOH�
DX[�MRXHXUV�HW�j�OHXUV�DFFRPSDJQDWHXUV�

  �

�

/H� PRXYHPHQW� DVVRFLDWLI� HVW� XQ� pOpPHQW� LQGLVSHQVDEOH� DX� GpYHORSSHPHQW�
LQGLYLGXHO�GH�FKDFXQ�GH�VHV�DFWHXUV��,O�SDUWLFLSH�SOHLQHPHQW�DX�YLYUH�HQVHPEOH��

-H� UHPHUFLH� FKDOHXUHXVHPHQW� WRXV� OHV� PHPEUHV� GX� 7HQQLV� &OXE� GH� 0DEO\�� G·\�
SUHQGUH�XQH�SDUW�DFWLYH��%HOOH�UpXVVLWH�SRXU�FH�WRXUQRL�������

6SRUWLYHPHQW�
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(ULF�3(<521�

�

�
0DLUH�GH�0DEO\�



� $3)�0pGLFDO�6HUYLFHV� HVW�XQH�PDUTXH�GpYHORSSpH�SDU� O·DVVRFLDWLRQ�$3)�)UDQFH�
KDQGLFDS�TXL�PHW�HQ�ORFDWLRQ��YHQG�HW�UpSDUH�OH�PDWpULHO�PpGLFDO�HW�GH�ORLVLUV�DGDSWp��

'DQV�VHV�GHX[�PDJDVLQV��HQ�/RLUH��/H�&RWHDX��HW�+DXWH�/RLUH��%ULYHV�&KDUHQVDF���
$3)�0pGLFDO� 6HUYLFHV� SURSRVH� XQ� ODUJH� SDQHO� G·DUWLFOHV� �� OLWV� PpGLFDOLVpV�� IDXWHXLOV�
URXODQWV��PDWpULHO�DGDSWp�j�OD�SUDWLTXH�VSRUWLYH��$LQVL�TX·XQH�DLGH�WHFKQLTXH�HW�VDQLWDLUH�
HW�XQH�DLGH�j�O·DXWRQRPLH��

$3)� 0pGLFDO� 6HUYLFHV� HVW� HQ� OLHQ� DYHF� OHV� SURIHVVLRQQHOăOHăV� GH� VDQWp�
�HUJRWKpUDSHXWH��DVVLVWDQWăH�VRFLDOăH��PpGHFLQ«��SRXU�YRXV�SURSRVHU�XQH�RIIUH�DGDSWpH�
HW�SHUVRQQDOLVpH��'·DXWUH�PDWpULHOV�SHXYHQW�rWUH�GLVSRQLEOHV��Q·KpVLWH]�SDV�j�GHPDQGHU�
GHV� SURGXLWV� GRQW� YRXV� DYH]� EHVRLQ�� 1RV� IRXUQLVVHXUV� KDELWXHOV� VRQW� �� ,QYDFDUH��
RWWR�ERFN��VXQULVH�PpGLFDO��JURXSH�ZLQQFDUH��V\VWDP��HWF���
�

$3)� �0pGLFDO 6HUYLFHV��F·HVW�DXVVL���

�OD�OLYUDLVRQ�j�GRPLFLOH��

�GHV�GHYLV�JUDWXLWV��

�GX�GpSDQQDJH��

�GHV�LQWHUYHQWLRQV�VRXV���K��HQ�FDV�G·XUJHQFH���

7RXV� OHV�EpQpILFHV� OLpV�j� O·DFWLYLWp�G·$3)�0pGLFDO�6HUYLFHV�VHUYHQW�j�ILQDQFHU� OHV�
SURMHWV�HQ�IDYHXU�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��

�
�
�
�
�

�
�
�
� $3)�)UDQFH�KDQGLFDS�HVW�OD�SOXV�LPSRUWDQWH�RUJDQLVDWLRQ�IUDQoDLVH�GH�GpIHQVH�HW�
GH�UHSUpVHQWDWLRQ�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�HW�GH� OHXUV�SURFKHV��&UppH�HQ�
������FHWWH�DVVRFLDWLRQ�GH�ORL�������UHFRQQXH�G·XWLOLWp�SXEOLTXH��VH�PRELOLVH�SRXU�GpIHQGUH�
OHV�GURLWV�HW�DFFRPSDJQHU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�DX�TXRWLGLHQ��

(OOH� UDVVHPEOH� DXMRXUG·KXL� SUqV� GH� ���� ���� DFWHXUV� �� DGKpUHQWV�� pOXV�� VDODULpV��
EpQpYROHV��YRORQWDLUHV�HW�XVDJHUV«�VDQV�FRPSWHU�VHV�GL]DLQHV�GH�PLOOLHUV�GH�GRQDWHXUV�HW�
V\PSDWKLVDQWV��

$3)�)UDQFH�KDQGLFDS�SRUWH�GHV�YDOHXUV�KXPDQLVWHV��PLOLWDQWHV� HW� VRFLDOHV��DLQVL�
TX·XQ�SURMHW�G·LQWpUrW�JpQpUDO���FHOXL�G·XQH�VRFLpWp�LQFOXVLYH�HW�VROLGDLUH��
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/H�7HQQLV�&OXE�GH�0DEO\�QRXV�SURSRVH�SRXU�OD���qPH�IRLV�OH�7RXUQRL�1DWLRQDO�GH�
7HQQLV�)DXWHXLO��

�
 

&HW�pYpQHPHQW�G·HQYHUJXUH�QDWLRQDOH� HVW�SRXU� OD� FRPPXQH�GH�0DEO\��PDLV�DXVVL�
SRXU� OH� GpSDUWHPHQW� GH� OD� /RLUH�� XQ� PRPHQW� UHPDUTXDEOH� SDU� OD� TXDOLWp� GH� VRQ�
RUJDQLVDWLRQ�DVVRFLDWLYH�HW�SDU�O·DWWUDFWLYLWp�TX·LO�UHSUpVHQWH�SRXU�QRWUH�WHUULWRLUH��1RXV�
HQ�VDYRQV�OD�QpFHVVLWp��SDU�OH�UHJDUG�TX·LO�QRXV�GRQQH�VXU�OD�SODFH�GX�VSRUW�FRPPH�PR\HQ�
GH� GpYHORSSHPHQW� SHUVRQQHO� GDQV� OH� FKDPS� GX� KDQGLFDS�� 1RXV� HQ� DSSUpFLRQV� OD�
FRQFUpWLVDWLRQ��

�

1RXV� VRXWHQRQV� FHWWH� YLVLRQ� GX� GpYHORSSHPHQW� DVVRFLDWLI� VSRUWLI� DX� VHUYLFH� GX�
KDQGLFDS� HW� GH� QRV� WHUULWRLUHV��1RXV� VRXWHQRQV� O·HQJDJHPHQW� GHV�PLOLWDQWV� DVVRFLDWLIV�
VSRUWLIV��OD�YLVLRQ�GX�VSRUW�GDQV�VD�GLPHQVLRQ�G·LQFOXVLRQ��OD�IRUWH�HW�DGPLUDEOH�SUpVHQFH�
GHV�VSRUWLIV�SRUWHXUV�GH�KDQGLFDS��

 
 
 
 
                                                                       
                                                    
                                                                               
 

�
%ULJLWWH�'8028/,1�HW�-HDQ�-DFTXHV�/$'(7�

&RQVHLOOqUH�GpSDUWHPHQWDOH�HW�&RQVHLO�GpSDUWHPHQWDO�
&DQWRQ�5RDQQH���



/H�WRXUQRL�QDWLRQDO�GH�WHQQLV�IDXWHXLO�D�EDWWX�VRQ�SOHLQ�WRXW�OH�� ZHHN�HQG GX����
DX����VHSWHPEUH��������

'HV� MRXHXUV� HQFKDQWpV�� GHV� RUJDQLVDWHXUV� UDYLV�� XQ� SXEOLF�� FHUWHV� OLPLWp�� PDLV�
SUpVHQW«�EUHI���MRXUV�H[FHSWLRQQHOV�DX�7HQQLV�&OXE�GH�0DEO\��
�

%UDYR�j�WRXV�OHV�FRPSpWLWHXUV��
� ��

�3HWLW UHWRXU�VXU�OD�SUpFpGHQWH�pGLWLRQ�

�
�

�

9DLQTXHXU�FKH]�OHV�IHPPHV���

6DQGULQH�&$8'(521�3$8/,1�

� �

�
j�JDXFKH�EDW���������
&DUROLQH�3$66$5(7�

�

�

9DLQTXHXU�GX��HU�WDEOHDX�FKH]�OHV�KRPPHV���

*XLOKHP�/$*(7

�

�
j�JDXFKH�EDW����������
*HRIIUR\�6&+,9,�

�
�

�

�
�

9DLQTXHXU��qPH�WDEOHDX�FKH]�OHV�KRPPHV���

&ODXGLR�6$%$72�
j�JDXFKH�EDW��������������
.RQVWDQWLQ�6&+0$(+�

�

�

9RLOj�QRV�ILQDOLVWHV���



3RXU�XQ� VpMRXU�SUqV�GH�/\RQ��6DLQW�eWLHQQH� HW�&OHUPRQW�)HUUDQG�� O·K{WHO�.\ULDG�
'LUHFW�5RDQQH�HVW�LGpDOHPHQW�SODFp��9RXV�OH�UHMRLQGUH]�IDFLOHPHQW�GHSXLV�OD�1���OD�JDUH�
HW� OH�FHQWUH�YLOOH�GH�5RDQQH�j���NP��1RWUH�pWDEOLVVHPHQW�RIIUH�XQ�FDGUH�SDLVLEOH��9RXV�
SRXUUH]�DSSUpFLHU�VRQ�UHVWDXUDQW�DYHF�WHUUDVVH��VRQ�SDUNLQJ�SULYp�JUDWXLW�HW�VD�VDOOH�GH�
UpXQLRQ��

�

9RWUH�VpMRXU�GH�WRXW�UHSRV�j�5RDQQH�

3DUWH]�HQ�WRXWH�WUDQTXLOOLWp�j�OD�GpFRXYHUWH�GHV�ULFKHVVHV�GX�GpSDUWHPHQW�GH�OD�/RLUH�
HQ� UpVHUYDQW�GDQV�QRWUH�K{WHO��� pWRLOHV�.\ULDG�'LUHFW�5RDQQH��(QWUH� FDGUH�SDLVLEOH� HW�
VHUYLFH� DWWHQWLI�� QRWUH� pTXLSH� V·DVVXUH� GH� YRXV� IDLUH� YLYUH� XQH� H[SpULHQFH� K{WHOLqUH�
PpPRUDEOH�GDQV�QRWUH�pWDEOLVVHPHQW��

�

1RXV�PHWWRQV�OH�FRQIRUW�GHV�YR\DJHXUV�DX�FHQWUH�GH�QRV�SULRULWpV��F·HVW�SRXU�FHOD�TXH�
QRXV�DYRQV�SULV�OH�VRLQ�G·pTXLSHU�FKDTXH�FKDPEUH�G·XQH�OLWHULH�KDXW�GH�JDPPH�HW�G·XQH�
VDOOH�GH�EDLQ�SULYDWLYH��9RWUH�FKDPEUH�YRXV�RIIUH�OH�FDGUH�SURSLFH�j�XQH�ERQQH�QXLW�GH�
VRPPHLO� TXL� DQQRQFH� XQH� EHOOH� MRXUQpH� HQ� SHUVSHFWLYH�� 'DQV� FKDTXH� FKDPEUH�� OHV�
YR\DJHXUV�SRXUURQW�pJDOHPHQW�SURILWHU�GH�OD�FOLPDWLVDWLRQ��G·XQH�FRQQH[LRQ�ZLIL�JUDWXLWH�
RX�HQFRUH�G·XQH�WpOpYLVLRQ�pFUDQ�SODW��5LHQ�Q·HVW�ODLVVp�DX�KDVDUG�SRXU�TXH��GDQV�YRWUH�
FKDPEUH�G·K{WHO��YRXV�YRXV�VHQWLH]�FRPPH�j�OD�PDLVRQ��$SUqV�XQH�QXLW�UHSRVDQWH��ULHQ�GH�
PLHX[�TXH�GH�VH�UpYHLOOHU�DYHF�XQ�EXIIHW�GH�SHWLW�GpMHXQHU�SUrW�GqV�OH�UpYHLO��&RPPHQFH]�OD�
MRXUQpH� DYHF� XQ� SHWLW� GpMHXQHU� FRSLHX[� HW� JRXUPDQG�� FRPSRVp� GH� SURGXLWV� IUDLV� HW� GH�
TXDOLWp��6XU�SODFH��OHV�YR\DJHXUV�SRXUURQW�SURILWHU�GH�QRPEUHX[�DXWUHV�VHUYLFHV���SDUNLQJ�j�
SUR[LPLWp��VDOOH�GH�SHWLW�GpMHXQHU��FRQQH[LRQ�,QWHUQHW�JUDWXLWH��HVSDFHV�H[WpULHXUHV��HWF��

���UXH�GH�0DWHO�������52$11(�

�

�
$SSHOHU�O
K{WHO������������������

�

�
(�PDLO���URDQQH#N\ULDGGLUHFW�IU�
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)ORUHQW�'2866(7�
3UpVLGHQW�GH�OD�/LJXH�$XYHUJQH�5K{QH�$OSHV�GH�7HQQLV�

/D���qPH�pGLWLRQ�GX�7RXUQRL�1DWLRQDO�GH�7HQQLV�)DXWHXLO�GH�0DEO\�VH�GpURXOHUD�
HQ����DX����VHSWHPEUH�������

8QH� YLQJWDLQH� GH� MRXHXUV�� MRXHXVHV� YHQDQW� GHV� TXDWUH� FRLQV� GH� OD� )UDQFH� YRQW�
pYROXHU�VXU�OHV�FRXUWV�DYHF�XQ�HQWKRXVLDVPH�HW�XQH�YLWDOLWp�TXL�IRQW�RXEOLHU�OHXU�KDQGLFDS��
&H�WRXUQRL�QDWLRQDO��TXL�D� OD�SDUWLFXODULWp�G·rWUH�ELVDQQXHO�HW�G
rWUH� OH�VHXO�j�VXEVLVWHU�
GDQV� OD� /RLUH�� SHUGXUH� JUkFH� j� VRQ� pTXLSH� GH� EpQpYROHV�� j� VHV� SDUWHQDLUHV� HW� DX[�
LQVWLWXWLRQV��

(Q� DFFXHLOODQW� OHV� FKDPSLRQQDWV� GH� )UDQFH� LQGLYLGXHOV�� /·2SHQ� ,QWHUQDWLRQDO�
G·$QQHF\��HW�HQILQ�OH�7RXUQRL�1DWLRQDO�GH�0DEO\��/D�/LJXH�$XYHUJQH�5K{QH�$OSHV�GH�
7HQQLV� HVW� ILqUH� G·rWUH� XQH� YLWULQH� SRXU� OH� WHQQLV� IDXWHXLO� PDLV� pJDOHPHQW� SRXU� OH�
KDQGLVSRUW�HQ�JpQpUDO�HW�O·LQFOXVLYLWp��

-H�WLHQV�j�UHPHUFLHU�WRXW�SDUWLFXOLqUHPHQW�OHV�EpQpYROHV�HQJDJpV�GDQV�FHWWH�DYHQWXUH�
HW�j�OHV�IpOLFLWHU�SRXU�OH�WUDYDLO�IDLW�DILQ�GH�FRQWULEXHU�j�OD�UpXVVLWH�GH�FHWWH�FRPSpWLWLRQ��

9LYH�OH�

�

3DUDWHQQLV ��

-H�YRXV�VRXKDLWH�XQ�H[FHOOHQW�WRXUQRL�

�

%LHQ�VSRUWLYHPHQW�

�



�

3LHUUH�)86$'(�
3UpVLGHQW�GH�OD�&RPPLVVLRQ�3DUDWHQQLV�/LJXH�

$XYHUJQH�5K{QH�$OSHV�

� �

%RQMRXU�j�WRXV���

�

/H�7&�0DEO\�DFFXHLOOH�HQ�FHWWH�DQQpH������OH�SOXV�DQFLHQ�WRXUQRL�GH�WHQQLV�IDXWHXLO�
GH� OD� UpJLRQ� $XYHUJQH�5K{QH�$OSHV�� WRXUQRL� TXL� HVW� DXVVL� XQ� GHV� SOXV� DQFLHQV� VH�
GpURXODQW�VXU�OH�WHUULWRLUH�QDWLRQDO���

�

&HOD� IDLW� HQ� HIIHW� ��� DQV� TXH� OH� 7&� 0DEO\� DFFXHLOOH� XQH� FRPSpWLWLRQ� GH�
WHQQLV�IDXWHXLO��

�

&HWWH� ORQJpYLWp� V·H[SOLTXH�SDU� OD�TXDOLWp�GH�GHX[�SHUVRQQHV� LQFRQWRXUQDEOHV�GDQV�
FHWWH� RUJDQLVDWLRQ�� $OH[DQGUD� HW� 'LGLHU�� UHVSHFWLYHPHQW� 'LUHFWULFH� GX� WRXUQRL� HW�
-XJH�DUELWUH�GHSXLV�OD�SUHPLqUH�pGLWLRQ�HW�YpULWDEOHV�FKHYLOOHV�RXYULqUHV�GH�FH�WRXUQRL��

�

/D�TXDOLWp�G·RUJDQLVDWLRQ�HVW�UHFRQQXH�SDU�XQ�JUDQG�QRPEUH�GH�MRXHXUV�HW�MRXHXVHV��
SDUWLFLSDQWV�UpJXOLqUHPHQW�j�FH�WRXUQRL��FRPSWDQW�SRXU�OH�FODVVHPHQW�IpGpUDO��HW�QXO�GRXWH�
TXH�FHWWH���H�pGLWLRQ�VHUD�pJDOH�DX[�SUpFpGHQWHV��

�

0HUFL� j� O·HQVHPEOH� GHV� EpQpYROHV� SUpVHQWV� j� FHWWH� PDQLIHVWDWLRQ�� PHUFL� DX[�
FROOHFWLYLWpV� WHUULWRULDOHV� TXL� VRXWLHQQHQW� OH� 7&� 0DEO\�� GHSXLV� OD� SUHPLqUH� pGLWLRQ� ��
FRQWULEXDQW�DLQVL�ODUJHPHQW�j�VD�UpXVVLWWH�HW�M·HVSqUH�TXH�YRXV�VHUH]�QRPEUHX[�VSHFWDWHXUV�
HW�VSHFWDWULFHV�j�DSSUpFLHU�QRWUH�WHQQLV�j���UHERQGV��

�

�

� � � �

�

�
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'LGLHU�3,&$5'�
3UpVLGHQW�GX�&RPLWp�GH�OD�/RLUH�GH�7HQQLV�

-XJH�DUELWUH�GX�7RXUQRL�1DWLRQDO�GH�7HQQLV�)DXWHXLO��

/H� 7HQQLV� FOXE� GH� 0DEO\� RUJDQLVH� VRQ� ��qPH� 7RXUQRL� QDWLRQDO� SDUD�WHQQLV�
G·DXWRPQH�� &H� FOXE�PRQWUH� VRQ� DWWDFKHPHQW� HW� VRQ� HQJDJHPHQW� HQYHUV� OH� KDQGLFDS��
FRQVFLHQW�TXH�FH�VSRUW�H[LJHDQW��SHUPHW�j�FKDFXQ�VRQ�LQVHUWLRQ�GDQV�OD�YLH�VSRUWLYH��

/H� FRPLWp� GH� OD� /RLUH� GHSXLV� ����� V·HVW� HQJDJp� GDQV� OH� GpYHORSSHPHQW� GX�
KDQGLFDS�DX�F{Wp�GX�&RQVHLO�'pSDUWHPHQWDO�HQ�VH�GRWDQW�GH�PDWpULHOV�HW�DLQVL�SHUPHWWUH�
O·pTXLSHPHQW�GH�QRXYHDX[�DGKpUHQWV��

3URPRWLRQ�ORUV�GH�FRPSpWLWLRQV�LQWHUQDWLRQDOHV�GDQV�OH�GpSDUWHPHQW�HW�DXSUqV�GHV�
pFROHV��

1XO�GRXWH�TXH�VSRUW�HW�KDQGLFDS�VHURQW�FRQMXJXpV�HW�GRQQRQV�QRXV�UHQGH]�YRXV�
VXU�OHV�FRXUWV�GH�0DEO\�SRXU�HQFRXUDJHU�HW�SDUWDJHU�OD�SDVVLRQ�GH�FHV�DWKOqWHV�j�SDUW�
HQWLqUH��



5(0(5&,(����

/D�0DLULH�GH�0DEO\��OH�&RPLWp�GH�OD�ORLUH�GH�7HQQLV��

�

/RLUH

�

OH

�

'pSDUWHPHQW�

�

�
OD�/LJXH�$XYHUJQH�5K{QH�$OSHV�GH�7HQQLV��OD�5pJLRQ�$XYHUJQH�5K{QH�$OSHV��
$JHQFH�1DWLRQDO�GX�6SRUW��$3)�)UDQFH�+DQGLFDS��$3)�0pGLFDO�6HUYLFH��

�
�

OH

�

3DUDWHQQLV� OD�%13�3DULEDV�

$LQVL�TXH�WRXV�QRV�VSRQVRUV�

)21&,$��.� \ULDG 'LUHFW��% �RXFKHULH �6DPXHO� HW �0LFKHO *RXWWHQRLUH��
$XWRPRELOHV�*pURVVLHU��%DVWLGH�OH�&RQIRUW�0pGLFDO��5RDQQH�0pGLFDO�6HUYLFH�

$LQVL�TXH�WRXV�QRV�MRXHXUV�HW�EpQpYROHV�SUpVHQWV�GXUDQW�FHV���MRXUV�



�1RXV �UHPHUFLRQV �DXVVL�FKDOHXUHXVHPHQW �QRV SDUWHQDLUHV� �TXL �QRXV
�VRXWLHQQHQW DQQXHOOHPHQW�
�




