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/XPLqUH��-H�PH�GHPDQGp�FH�TXH�SHQVDLHQW� OHV� MRXUQDOLVWHV� MHXQHV�j� O·pQRQFLDWLRQ�
GH�O·DQQpH�������M·DL�DORUV�REWHQX�XQ�IORULOqJH�GH�UpSRQVHV�WDQW{W�GpOpWqUHV�WDQW{W�
UpYpODWULFHV��YRLFL�OHV�PHLOOHXUHV �� 

/HV� SROLWLTXHV TXL� UpYqOHQW� OH� SKpQRPqQH� GH�PpPRLUH� VpOHFWLYH� �RX� SDV�� ��
© &KLUDF ª��© 2Q�VDYDLW�HQFRUH�TXL�pWDLW�/LRQHO�-RVSLQ� ª� 

/HV�kJHV�TXL�QRXV�PRQWUHQW�TXH�OD�SUHVVH�MHXQH��FH�Q·HVW�SDV�MXVWH�XQH�PRGH��
GH�© -·DL����DQV� ª�j�© -·DL���DQV ª� 

/HV�LQFRQJUXHV ��© 1RPEULO ª��© -H�PDQJHDLV�GH�OD�WHUUH ª�RX�HQFRUH�© 7-VKLUWV�
MDXQHV ª�HQ�UpIpUHQFH�j�O·RUJD�GX�IHVWLYDO�ORUV�GH�VD�SUHPLqUH�eGLWLRQ�� 

Numéro 

6WUDVV�	�&DIp�HVW�XQH�SXEOLFDWLRQ�XQLTXH�GH�O·DVVRFLDWLRQ�
-HWV�G·HQFUH��UpDOLVpH�HQ�GLUHFW�GH�OD���qPH�pGLWLRQ�GX�

IHVWLYDO�([SUHVVR��OHV����HW����PDL������ 
'LUHFWULFH�GH�SXEOLFDWLRQ���/pD�+DXULH-+RQWDV��3UpVLGHQWH�

5pGDFWHXU�HQ�FKHI���7KpR�*XLWWRQ�� 
5pGDFWLRQ�HW�LOOXVWUDWLRQ��6LPRQ�%RXFTXHUHO�� 

4XHQWLQ�%RXOEqV��/RXLVH�*DPSHU���*ZHQDsOOH�*DUFLD�� 
7KpR�*XLWWRQ��$]LOL]�3HDXGHFHUI��-XOLHQ�6LPRQ� 

0DTXHWWLVWH���4XHQWLQ�%RXOEqV� 
7LUDJH�������H[HPSODLUHV�_�,PSULPHULH�VSpFLDOH 

3 
 /D�QXLW�DYDQFH�� OD�IDWLJXH�VH�IDLW�
VHQWLU�� RQ� FRPPHQFH� j� DSHUFHYRLU� OHV�
SUHPLHUV� EkLOOHPHQWV�� HW� GHSXLV� OD� ED�
WDLOOH� GH� FKDQWLOO\� SOXV� DXFXQ� FRVWXPH�
QH� WLHQW� OD� URXWH«� &·HVW� OH� GpEXW� GX�
GpFOLQ�� %LHQW{W� GHV� MRXUQDOLVWHV� MHXQHV�
YRQW�DOOHU�VH�FRXFKHU�SDU�GL]DLQHV��OHXU�
YRORQWp� GH� GpIHQGUH� OHXU� OLEHUWp� G·H[�
SUHVVLRQ� QH� VXUYLYUD� SDV� j� O·DSSHO� G·XQ�
VRPPHLO� LQFRQIRUWDEOH� VRXV� OD� WDEOH�GH�
OHXU�VWDQG�HQWUH�OHV�VDFV��OHV�EURXLOORQV��
O·LPSULPDQWH��JURXSpV�VRXV�OH�VHXO�GXYHW�
TX·LOV�RQW�DSSRUWp�SRXU��«��&·HVW�EHDX�OD�
SUHVVH�MHXQH«�� 
 +HXUHXVHPHQW� QRXV� SRXYRQV�
FRPPH� FKDTXH� DQQpH� FRPSWHU� VXU�
TXHOTXHV� VXUYLYRUV� TXL� V·DPELDQFHURQW��
GDQFHURQW�HW�VDXYHURQW�OHV�PHXEOHV ��,O�
YRXV�UHVWH�SRXUWDQW�WHOOHPHQW�G·KHXUHV�
j� WHQLU�� WHOOHPHQW� GH� VWDQGV� j� YLVLWHU��
GH� --� j� UHQFRQWUHU�� GH� VXMHWV� G·DU�
WLFOHV� j� GpFU\SWHU� HW� ELHQ� VXU� WRXWHV�
QRV�VXEOLPHV�FKDQVRQV�j�GpFRXYULU � 
� 
 $ORUV� GHERXW� TXH� GLDEOH �� eFUL�
YH] ��&KDQWH] ��'DQVH] ��7RPEH]�DPRX�
UHX[�GH�YRWUH�YRLVLQ�GH�JDXFKH�PDLQWH�
QDQW�HW�ODLVVH]-OH�SRXU�YRWUH�YRLVLQ�G·HQ�
IDFH� GDQV� �K �� %UHI� SURILWH]�� DPXVH]-
YRXV �� YRXV� GRUPLUH]� GHPDLQ� VRLU�� (W�
FUR\H]-PRL��YRXV�GRUPLUH]�ELHQ �� 

3HWLWH�OLVWH�QRQ�H[KDXVWLYH�GH�FH�TXH�
YRXV� SRXYH]� IDLUH� SRXU� K\SHU� YRWUH�
IHVWLYDO � 
 
¨ 'DQVHU�DYHF�)UHGGLH�0HUFXU\�UHV�

VXVFLWp�VSpFLDOHPHQW�SRXU�YRXV 
¨ eFULUH� GHV� DUWLFOHV� EpWRQV� SRXU�

UDIOHU�WRXV�OHV�SUL[�GH�YRWUH�FDWp�
JRULH 

¨ 9HQLU� IDLUH� GpGLFDFHU� OH� QRXYHO���
DOEXP� GH� YRWUH� %R\�V� *LUO�]�� EDQG��
SUpIpUp� DX� VWDQG� GH� 6WUDVV� HW��
&DIp 

¨ 9HQLU� IDLUH� XQH� SKRWR� DYHF� YRWUH�
%R\�V� *LUO�]�� EDQG� � SUpIpUp� DX�
VWDQG�GH�6WUDVV�HW�&DIp 

¨ 9HQLU�SDUOHU�DYHF�%R\�V�*LUO�]��EDQG��
SUpIpUp� DX� VWDQG� GH� 6WUDVV� HW��
&DIp 

¨ 9HQLU� GDQVHU� DYHF� YRWUH� %R\�V�
*LUO�]�� EDQG� � SUpIpUp� DX� VWDQG� GH�
6WUDVV�HW�&DIp 

¨ (QYR\HU� GHV� PHVVDJHV� G·DPRXU� j�
%R\�V� *LUO�]�� EDQG� � SUpIpUp� DX�
VWDQG�GH�6WUDVV�HW�&DIp 

(W�ELHQ�G·DXWUHV�HQFRUH«�DORUV�HQ�FH�
PLOLHX�GH�FRPSWH�j�UHERXUV�GpIRXOH]-
YRXV��DPXVH]-YRXV��TXH�OH�VRXYHQLU�GH�
FHW� H[SUHVVR�� GDQV� YRV� WrWHV�� QH�
PHXUH�MDPDLV � 
 
 



5pXQLV�DX�J\PQDVH�/RXLV�/XPLqUH� 
'H�OD�FKDQWLOO\�GDQV�OHV�FKHYHX[� 
/LYUpV�DX[�WHH-VKLUWV�URXJHV� 
,OV�IXVLRQQHQW�OHXU�GHVWLQ� 

/HV�RUJDV�TXL�QR\DLHQW�OHXU�PDOKHXU 
/HV�FURLVHQW�VXU�OHXU�FKHPLQ� 

9RLHQW�GDQV�OHXUV�MRXUQDX[�OD�OXHXU� 
(W�OH�VRXULUH�OHXU�UHYLHQW� 

5LHQ�Q·HVW�V�U�PDLV�MH�VDLV�TX·LOV�PpULWHQW� 
/·LQQRFHQFH�G·rWUH�V�UV� 

 
4XH�FHV�MRXUQDOLVWHV�MHXQHV�RQW�SX� 

 
6H�UHQFRQWUHU�XQ�MRXU� 

3RXU�OH�ERQKHXU�G·rWUH�HQVHPEOH� 
*R�WHU�O·DPRXU� 

/H�FDIp�WRXW�DXWRXU� 
/H�VRXYHQLU�G·([SUHVVR� 

9DXW�SOXV�TXH�WRXW� 
 

/H�PDWLQ�D�JUDQGL�OD�OXPLqUH� 
/H�FRQWUH-OD-PRQWUH�VH�WHUPLQH�HQILQ� 
/HXU�MRXUQDO�Q·HVW�SOXV�TX·XQ�UrYH��PDLV� 

/H�MXU\��LO�V·HQ�VRXYLHQW� 
,OV�UHSDUWHQW�GDQV�OHXUV�UpJLRQV 

'HV�VRXYHQLUV�SOHLQ�OD�WrWH� 
0DLV�OD�QXLW�GDQV�OHXU�VRPPHLO� 

/H�MLQJOH�UHWHQWL�WRXMRXUV�GDQV�OHXUV�RUHLOOHV� 
-H�QH�VDLV�SDV�VL�LOV�UHYLHQGURQW� 

 
5LHQ�Q·HVW�VXU�PDLV�MH�VDLV�TX·LO�H[LVWH� 

8Q�HVSRLU�VDQV�GRXWH� 
 

4XH�FHV�MRXUQDOLVWHV�MHXQHV�RQW�SX� 
 

6H�UHQFRQWUHU�XQ�MRXU� 
3RXU�OH�ERQKHXU�G·rWUH�HQVHPEOH� 

*R�WHU�O·DPRXU� 
/H�FDIp�WRXW�DXWRXU� 

/H�VRXYHQLU�G·([SUHVVR� 
9DXW�SOXV�TXH�WRXW� 

 
4XH�FHV�MRXUQDOLVWHV�MHXQHV�RQW�SX� 

 
6H�UHQFRQWUHU�XQ�MRXU� 

3RXU�OH�ERQKHXU�G·rWUH�HQVHPEOH� 
*R�WHU�O·DPRXU� 
/H�VWUHVV�DXWRXU� 

/H�VRXYHQLU�G·([SUHVVR� 
9DXW�SOXV�TXH�WRXW� L
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© 1RWUH�TXRL "�$K�RQ�YD�V·HQWUHWXHU��7X�
YRLV�*DPH�RI�7KURQHV�"�%DK�SLUHµ 

© &KDLV�SDV�F·HVW�ELHQ ª 

© 'DQV�OD�MRLH��OD�ERQQH�KXPHXU�HW�OD�
FRFDwQH ª 

© 2Q�Q·HVW�SDV�HQFRUH�WRPEpV�DPRX�
UHX[��oD�QH�VDXUDLW�WDUGHU ª 

© (K�EDK�SRXU�O·LQVWDQW�F·HVW�IUDQFKH�
PHQW�SDV�PDO��M·DL�ELHQ�SURSDJDQGp ª 

© 2XL ª 

© 2Q�IDLW�FH�TX·RQ�SHXW ª 


SRXFH�OHYp�DYHF�XQ�DLU�GH��������������
GpVHVSRLU
 

© 2Q�D�EHDXFRXS�WURS�OD�FRQILDQFH ª 

© &·HVW�XQ�SHX�WURS�FDOPH ª 

© %LHQ�PDLV�OHV�JLOHWV�MDXQHV�QRXV�IRQW�
FKLHU�MXVTX·DX�ERXW��LOV�EORTXHQW�OHV�
DXWRURXWHV�(7�QRWUH�LQVSLUDWLRQ ª 

© &·HVW�]HHHHHHHHQ�URK�F·HVW�WURS�
ELHHHHHQ��RQ�GpFRPSUHVVH ª 

�© &RUVp ª 
© -R\HX[�$QQLYHUVDLUH�$ULDQH ���ª 

&RPPH� YRXV� O·DYH]� SUREDEOHPHQW�
UHPDUTXp�� -HWV� G·HQFUH� V·RXYUH�
SURJUHVVLYHPHQW� DX[� ZHE-UDGLRV� HW�
SRGFDVWV�� 8Q� SHWLW� TXDUW� G·KHXUH�
G·LQWHUYLHZ� VXU� OH� VWDQG� GH� 5DGLR�
&DPSXV�P·D�SHUPLV�G·\�YRLU�SOXV�FODLU�VXU�
FH� TX·LHOV� \� IDLVDLHQW� DX� IRQG� GH� OD�
JUDQGH�VDOOH��DXWRXU�G·XQ�FXULHX[�VWXGLR� 

 
5DSKDsO�� XQ� PHPEUH� GH� UDGLR�

FDPSXV�7RXU�P·D�H[SOLTXp�TX·LHOV�pWDLHQW�
Oj�SRXU�FRXYULU�OH�IHVWLYDO��3RXU�FHOD�LHOV�
RQW� SDUWLFLSp� DX� GLIIpUHQWV� pYqQHPHQW�
VXU� OH� IHVWLYDO�� QRWDPPHQW� OHV�
FRQIpUHQFHV� TX·LHOV� RQW� HQUHJLVWUpHV��
PDLV� DXVVL� GHV� pFKDQJHV� DYHF� GHV�
SDUWLFLSDQW�H�V� SRXU� HQ� VDYRLU� SOXV� VXU�
OHXUV� SUDWLTXHV�� &H� VRQW� pJDOHPHQW� OHV�
SHUVRQQHV� VH� SURPHQDQW� DYHF� GHV�
HQUHJLVWUHXU� XQ� SHX� SDUWRXW� VXU� OH�
IHVWLYDO� SRXU� YHQLU� YRXV� FRXSHU� HQ�

SOHLQH�pFULWXUH��YRXV�TXHVWLRQQHU�VXU� OD�
PDQLqUH� GRQW� YRXV� WUDLWH]� YRV� VXMHWV��
(QILQ�� LOV� RQW� DLGp� O·pTXLSH� GH� 5DGLR�
WLOOHXO� D� HQUHJLVWUHU� OH� VXMHW� �� ��
©+RPPH� SRXUUL� RX� DUWLVWH� GH� JpQLH� "ª�
VXU�OHXU�SODWHDX�UDGLR�� 

 
(QILQ�� 5DSKDsO� P·D� UDFRQWp� XQH�

SHWLWH� DQHFWRGH� �� ©� /RUVTXH� M·DL�
FRPPHQFp� FKH]� 5DGLR�&DPSXV�7RXU�� MH�
IDLVDLV� GHV� FKURQLTXHV� HW� LOV� P·RQW� GLW�
GH� FUpHU� XQH� pTXLSH� SRXU� IDLUH� GHV�
pPLVVLRQV�SOXV�ORQJXHV��'X�FRXS�XQ�MRXU��
HQ� FRXUV� GH� PDWK�� M·DL� GHPDQGp� j� XQH�
SRWH� GH� QRXV� UHMRLQGUH� HOOH� D� DFFHSWp��
oD�IDLW�PDLQWHQDQW�IDLW�WURLV�DQV�TX·HOOH�
IDLW�GH�OD�UDGLR�ª� 
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