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&HV�SDUROHV�H[WUDLWHV�GH�OD�FKDQVRQ�GH�0D[LPH�/H�)RUHVWLHU��1©�TXHOTXH�SDUW���SRXUUDLHQW�FRPSO¨WHPHQW�IDLUH�SDUWLH

GH�OD�EDQGH�RULJLQDOH�GX�SURMHW�TXH�QRXV�YRXV�SU©VHQWRQV�LFL��



�-H�P
DSSHOOH�7LDQD��M
DL�©W©�DGRSW©H�DX�1©SDO�SDU�XQ�FRXSOH�IUDQ§DLV�HQ

�����

&RPPH�SRXU�EHDXFRXS�G×HQIDQWV�DGRSW©�H�V� �O×LQWHUQDWLRQDO��PªPH�HQ

D\DQW� JUDQGLW� DYHF� XQH� IDPLOOH� DLPDQWH� HW� SU©VHQWH�� OD� TXHVWLRQ

H[LVWHQWLHOOH�GH�O
LGHQWLW©�V
HVW�LPSRV©H� �PRL���l�&RPPHQW�VDYRLU�TXL�O×RQ

HVW� ORUVTXH� O×RQ� QH� FRQQD®W� SDV� RX� SHX� VHV� UDFLQHV� "� {�� F
HVW� SHXW�ªWUH

DLQVL�TXH�SRXUUDLW�VH�U©VXPHU�PRQ�DGROHVFHQFH�WRXUPHQW©H���

'H�FHWWH�TXªWH�SHUVRQQHOOH�HVW�Q©H��HQ�������O
©FULWXUH�G
XQ�VSHFWDFOH���

VXLWH� �OD�UHQFRQWUH�DYHF�0LNDHO�)DX��

3XLV�� GH� ILO� HQ� DLJXLOOH�� DYHF� $QQH� /XFLH� 9LVFDUGL� GH� 8PDQ� $UWV

&RPSDQ\��QRXV�HVW�DSSDUXH�OD�Q©FHVVLW©�GH�FU©HU�SURMHW�SOXV�JOREDO

�� XQ� VSHFWDFOH�� XQ� SRGFDVW�� XQ� OLYUH� HW� GHV�PRPHQWV� GH� UHQFRQWUH

�DWHOLHUV��FRQI©UHQFHV���������
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1©�H� TXHOTXH� SDUW� HVW� XQ� SURMHW� SOXULHO� R¹� FU©DWLRQ� DUWLVWLTXH�� HQTXªWH� HW� U©VLOLHQFH�� VH� F´WRLHQW�� V×HQULFKLVVHQW�� 'LII©UHQWHV

DFWLRQV� QRXUULHV� SDU� OH� VDYRLU�IDLUH� GH� 8PDQ� $UWV� &RPSDQ\�� OHV� H[S©ULHQFHV� SURIHVVLRQQHOOHV� HW� SHUVRQQHOOHV� GH� 7LDQD��

SHUPHWWHQW� G
HQYLVDJHU� GH� ID§RQV�PXOWLSOHV� OD� TXHVWLRQ� GH� O
LGHQWLW©� HW� GH� O
DGRSWLRQ�� &
HVW� SRXU� U©SRQGUH�  � QRWUH� HQYLH� GH

SDUWDJHU��GLDORJXHU��LQVSLUHU��DFFRPSDJQHU��TX
HVW�Q©�FH�SURMHW�
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�'DQV�OD�YLH�GHV�SHUVRQQHV�DGRSW©HV��FHWWH�TXHVWLRQ�G
RULJLQH�©PHUJH��W´W�RX�WDUG��HOOH�FKDWRXLOOH��SU©RFFXSH��G©UDQJH��KDQWH�

WHUULILH��REV¨GH�HW�FU©H�XQH�KLVWRLUH�GH�YLH�IDQWDVP©H�ß���

��7LDQD�6DOOHV��
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&H�SURMHW�HVW�FRPPH�XQ�DUEUH�R¹�FKDTXH�EUDQFKH�HVW� LQG©SHQGDQWH��&KDFXQ�SRXUUD�\�SLRFKHU�VHORQ�VD�FXULRVLW©�� VRQ

HQYLH� RX� VHV� EHVRLQV�� ,O� V×DJ®W� G×XQH� DYHQWXUH� TXL�� QRXV� O×HVS©URQV�� SHUPHWWUD�� DX[� VSHFWDWHXUV�� DXGLWHXUV�� OHFWHXUV�

SDUWLFLSDQWV��GH�QRXUULU�OHXUV�U©IOH[LRQV��TX
LOV�VRLHQW�WRXFK©V�GH�SU¨V�RX�GH�ORLQ�SDU�O
DGRSWLRQ���

(Q�HIIHW��OHV�KLVWRLUHV�G×DGRSWLRQV��OHV�SXEOLFV�FRQFHUQ©V��VRQW�PXOWLSOHV��1RXV�DYRQV�OD�YRORQW©�GH�SDUWDJHU��QRQ�SDV�XQ

U©FLW��PDLV�GHV�U©FLWV�VXU�O×DGRSWLRQ�HW�OD�TXªWH�G×LGHQWLW©��DXVVL�ELHQ�GDQV�OHXUV�DVSHFWV�SRVLWLIV�TXH�Q©JDWLIV�

6SHFWDFOH�

/LYUH3RGFDVW

&RQI©UHQFH�
$WHOLHUV
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�l�3DULV��VHSWHPEUH�������

/×DYLRQ�YLHQW�GH�VH�SRVHU�VXU�OH�WDUPDF�GH�O×D©URSRUW��/HV�SDVVDJHUV�GHVFHQGHQW��������NLORP¨WUHV��/D�FKDOHXU�GH�OD�ILQ�G×©W©��OD�SROOXWLRQ��

,OV�VRQW�O ��LOV�O×DWWHQGHQW��RX�SOXW´W��LOV�DWWHQGHQW�FHOOH�TX×HOOH�GHYLHQGUD���/D�SHWLWH�/HHOD�DUULYH� �3DULV��%LHQW´W�HOOH�V
DSSHOOHUD�/LY��{
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8QH�DGRSWLRQ��XQH�TXªWH�G
LGHQWLW©��TXHOTXHV�WURXEOHV�DOLPHQWDLUHV��XQH�SLQF©H�G×K\SHUVHQVLELOLW©�����

/LY�HVW�DUULY©H� �3DULV��XQ�MRXU�GH�VHSWHPEUH��/HHOD�HVW�UHVW©H�GDQV�VRQ�SD\V��RX�SHXW�ªWUH�SDV��

&×HVW� O×KLVWRLUH�G×XQH�UHFKHUFKH�GH�VRL�HW�GH�VRQ�ªWUH�� FRPPH�XQ� MHX�GH�SLVWH�YHUV� OH� ÙMHÚ��8QH�KLVWRLUH�GH�YRL[�HW�GH�FRUSV��GH

W©Q¨EUHV�HW�GH�OXPL¨UHV��GH�GHVVLQV�HW�G×LPDJLQDLUH��

$X� WUDYHUV� GHV� WXPXOWHV� GH� OD� YLH� GH� /LY�� V×©FULW� O×KLVWRLUH� G×XQH� HQIDQW� XQ� SHX� SHUGXH�� G×XQH� DGR� UHEHOOH�� G×XQH� DGXOWH� HQ

UHFKHUFKH�G×HOOH�PªPH��$X�ILO�GH�OD�UHQFRQWUH�DYHF�FHWWH�SHUVRQQDOLW©�XQ�SHX�©JDU©H��V
LOOXVWUHQW�OHV�UHPRXV�LQW©ULHXUV�GH�OD�TXªWH

G×LGHQWLW©��FDWDO\V©H�SDU�OH�IORX�HW�OH�PDQTXH�GH�FRQQDLVVDQFHV�VXU�VHV�UDFLQHV��

&RPPH�XQ�YR\DJH��FHWWH�SL¨FH�HPP¨QH�OH�VSHFWDWHXU�H[SORUHU�OHV�TXHVWLRQQHPHQWV�LQWLPHV�HW�XQLYHUVHOV�GX�ORQJ�FKHPLQ�GH�OD

FRQVWUXFWLRQ�GH�VRL��&×HVW�OH�U©FLW�G×XQH�U©VLOLHQFH�IDFH�DX[�©SUHXYHV�GH�OD�YLH��

�'HSXLV� SOXVLHXUV� DQQ©HV�� O
LG©H� GH� SUHQGUH� GHV� QRXYHOOHV� GH�PD� IDPLOOH� G×RULJLQH�PH� WDUDXGDLW�� -×DL� OD� FKDQFH� G×DYRLU� TXHOTXHV

SKRWRV��GHV�QRPV��GHV�LQGLFHV��0DLV�MXVTX
 �ORUV�MH�Q
©WDLV�SDV�SUªWH����O×DXWRPQH�������HQ�SOHLQH�WUDQVLWLRQ�SURIHVVLRQQHOOH��MH�PH�GLV

TX×LO�HVW�WHPSV�G×\�DOOHU��-H�SODQLILH�DORUV�GH�PH�UHQGUH�DX�1©SDO�DX�PRLV�G×DYULO�������

0DLV�SHX�GH�WHPSV�DSU¨V��OH�FRQILQHPHQW�HVW�DUULY©��3OXV�TXHVWLRQ�GH�YR\DJH�DX�1©SDO��QL�GH�UHQFRQWUHV��3RXU�DXWDQW��MH�OH�VHQV��LO�HVW

KRUV�GH�TXHVWLRQ�GH�UHPHWWUH� �SOXV�WDUG�FHWWH�SXOVLRQ�TXL�V×©YHLOOH�HQ�PRL��&H�YR\DJH�VL�LPSRUWDQW�SRXU�PRL��VHUD�GRQF�LQW©ULHXU�GDQV

XQ�SUHPLHU� WHPSV��'H� OD� UHFKHUFKH�GH�PHV�RULJLQHV� � OD� UHFKHUFKH�GH�PRQ�PRL�� FRPPH�XQ�FDUQHW�GH�YR\DJHß�/H�YR\DJH�GHYLHQW

VSHFWDFOH���

Ô�7LDQD�6DOOHV��



&H�VSHFWDFOH�G×LQVSLUDWLRQ�DXWRELRJUDSKLTXH�HVW�FRQVWUXLW� �OD�ID§RQ�G×XQ�FRQWH��&RPSRV©�GH�WK©¢WUH��GH�GDQVH�HW�G×DPELDQFHV

VRQRUHV��LO�D�SRXU�DPELWLRQ�G×HPPHQHU�OH�VSHFWDWHXU�HQ�YR\DJH��$YHF�OXL��SDUWDJHU�OH�FKHPLQHPHQW�GHV�U©IOH[LRQV�LQW©ULHXUHV

GH�/LY��HQIDQW�DGRSW©H��WRXW�DX�ORQJ�GH�VD�TXªWH�G×HOOH�PªPH��GHSXLV�TX×HOOH�D�G©EDUTX©� �3DULV��

$X� ILO� GH� S©ULS©WLHV� SURSRV©HV� SDU� OD� YLH�� GH� FKXWHV� HQ� U©VLOLHQFH�� OH� SDUFRXUV� VLQJXOLHU� GH� /LY�� H[SRVH� GHV� SUREO©PDWLTXHV

UHQFRQWU©HV� SDU� FHUWDLQV� HQIDQWV� DGRSW©V�� PDLV� SDV� TXHß� /D� G©FRXYHUWH� GX� VHQWLPHQW� G×ªWUH� Ù©WUDQJHUÚ�� OD� GLII©UHQFH�� OH

UDFLVPH��PDLV� DXVVL� OD� FRQIURQWDWLRQ�  � VHV� WUDXPDWLVPHV�G×DEDQGRQ�HW� VHV� FRQV©TXHQFHV�� FRPPH� OHV� WURXEOHV� DOLPHQWDLUHV�

VRQW�DXWDQW�GH�GLIILFXOW©V�XQLYHUVHOOHV�GDQV�OHVTXHOOHV�GH�QRPEUHXVHV�SHUVRQQHV�SHXYHQW�VH�UHFRQQD®WUH�

$X�VSHFWDWHXU��QRXV�SURSRVRQV�OH�SRLQW�GH�YXH�ÙLQW©ULHXUÚ�GH�O×DGRSWLRQ��OD�UHODWLRQ� �VRL�� �VRQ�LGHQWLW©��SDUIRLV�FRQIURQW©� �OD

UHODWLRQ�DYHF�OD�IDPLOOH�ELRORJLTXH�RX�DGRSWLYH��O
HQWRXUDJH�HW�OD�VRFL©W©��

1RWUH�DPELWLRQ���HPEDUTXHU�OH�SXEOLF�GDQV�XQ�YR\DJH�LPPHUVLI�DILQ�TXH�WRXW�H�V�VH�VHQWHQW�DX�FHQWUH�GH�O×KLVWRLUH��WRXFK©�H�V

WDQW�DX�QLYHDX�©PRWLRQQHO�TXH�VHQVLWLI��$YHF�FHW�REMHFWLI�GDQV�OH�FÄXU��QRXV�FRQVWUXLVRQV�OH�VSHFWDFOH� �OD�ID§RQ�G×XQ�URDG�WULS

YLVXHO�HW�SR©WLTXH��SRXU�UHIO©WHU�OH�FKHPLQ�GH�YLH��GH�FRQVWUXFWLRQ��GH�/LY� �OD�UHFKHUFKH�G
HOOH�PªPH��PDLV�DXVVL��HW�VXUWRXW���

SRXU�SHUPHWWUH�G×©WDEOLU�HQ�FKDFXQ�H�OD�FRQQH[LRQ�IRQGDPHQWDOH� �l�O×HQIDQW�LQW©ULHXU�H�{�� �OD�SDUW�OLEUH�HW�VDQV�OLPLWH�TXL�VH

WURXYHQW�HQ�FKDFXQ�H�GH�QRXV��FHOOH�TXL�QRXV�UDSSHOOH�TXH�WRXW�HVW�SRVVLEOH���
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8QH�YLH��GHX[�PRL�HVW�XQ�VSHFWDFOH�VXU�OH�Y©FX�LQW©ULHXU��&U©©�SHQGDQW�OH�FRQILQHPHQW�DYHF�7LDQD�6DOOHV� �OD�SOXPH�HW�0LNDHO�)DX

 �OD�YLVXDOLVDWLRQ��F×HVW�QDWXUHOOHPHQW�TX×LO�V×HVW�LPSU©JQ©�GH�OHXUV�SDUFRXUV�UHVSHFWLIV��/D�YHUVLRQ�VF©QLTXH�HVW�GRQF�QRXUULH�GH

GDQVH��GH�WK©¢WUH��HW�VXUWRXW��HOOH�RIIUH�XQH�SODFH�IRQGDPHQWDOH�DX�VRQ��

$X�ILO�GHV�GLVFXVVLRQV�HQWUH�$QQH�/XFLH�HW�7LDQD��LO�HVW�DSSDUX�©YLGHQW�TX×XQH�YHUVLRQ�UDGLRSKRQLTXH�©WDLW�SRVVLEOH�

&H� VSHFWDFOH� HVW�SHQV©� FRPPH�XQ�YR\DJH��XQH�©SRS©H�GH� FRQVWUXFWLRQ�� FRPPH�XQH� VRUWH�GH�GLDORJXH�DYHF� OH� VRL� LQW©ULHXU� HW

XQLYHUVHO�� /H� SHUVRQQDJH� GH� /LY�� VHXOH� VXU� VF¨QH�� DFFRPSDJQ©H� SDUIRLV� SK\VLTXHPHQW� GH� VRQ� GRXEOH� GDQV©�� /HHOD�� HQWUH� HQ

LQWHUDFWLRQ�DYHF�VHV�SHQV©HV�HW�OHV�YRL[�GH�VRQ�HQWRXUDJH��FHOOHV�GHV�SHUVRQQHV�TXL�SHXYHQW�FURLVHU�O
H[LVWHQFH��,O�QRXV�SURSRVH��

�O
H[S©ULHQFH�GH�OD�VROLWXGH�DX�WUDYHUV�OD�FRQVWUXFWLRQ�GH�O×LGHQWLW©��

(W��LO�\�D�GDQV�OH�P©GLXP�UDGLRSKRQLTXH�FHWWH�SRVVLELOLW©�G×LQWLPLW©��G
ªWUH�VHXO�H��JU¢FH� �OD�YRL[�� �OD�SUR[LPLW©�GX�VRQ��DX�FUHX[

GH�O
RUHLOOH��/D�UDGLR�QRXV�SDUOH��FRPPH�QRXV��HOOH�SHXW�FULHU�OHV�MRLHV�HW�LQMXVWLFHV�GH�O×©SRTXH��/H�VRQ��FRPPH�P©GLD��SHUPHW�GH

ODLVVHU�OLEUH�FRXUW� �O×LPDJLQDWLRQ�GH�FKDFXQ��FRPPH�O×RQ�VH�SORQJH�GDQV�OD�OHFWXUH�G×XQ�OLYUH��LO�RIIUH� �QRWUH�¢PH�YR\DJHXVH�OD

SRVVLELOLW©�GH�FU©HU�OHV�LPDJHV�TXL�QRXV�FRQYLHQQHQW��TXL�QRXV�UHVVHPEOHQW��QRXV�SDUOHQW�HW�QRXV�U©SDUHQW��

*U¢FH�DX�SRGFDVW�GH�SOXV�HQ�SOXV�GDQV�O×DLU�GX�WHPSV��OD�GLIIXVLRQ�UDGLRSKRQLTXH�D�DFTXLV�OD�FDSDFLW©�GH�SRXYRLU�ªWUH�DSSU©FL©H

SDUWRXW�HW�WRXW�OH�WHPSV�

/D�PLVH�HQ�RQGH�GX�VSHFWDFOH�8QH�YLH��GHX[�PRL�OXL�RIIUH�OD�SRVVLELOLW©�GH�WRXFKHU�GDYDQWDJH�GH�PRQGH��3OXV�TX×XQ�FRPSO©PHQW

GX�VSHFWDFOH��OD�YHUVLRQ�DXGLR�HQ�GHYLHQW�VD�FRPSOLFH��&HOOH�TXL�GRQQH�HQYLH�G×DOOHU�OH�G©FRXYULU�VXU�VF¨QH��FHOOH�TXL�SHUPHW�GH

UHVWHU�GDQV�O×KLVWRLUH�DSU¨V�OD�UHSU©VHQWDWLRQ��FHOOH�TXL�OXL�RIIUH�O
H[LVWDQFH�TXHO�TXH�VRLW�OH�FRQWH[WH�VRFLDO�HW�VDQLWDLUH��

0HWWUH� �SURILW�O×H[S©ULHQFH�GH�$QQH�/XFLH��TXL�D�©W©�'LUHFWULFH�DUWLVWLTXH�HQ�SRVW�SURGXFWLRQ�GXUDQW�SOXV�GH����DQV��HW�FHOOH�7LDQD

GDQV�O×XQLYHUV�GX�SRGFDVW��QRXV�VHPEOH�ªWUH�XQH�RSSRUWXQLW©� �QH�SDV�PDQTXHU�SRXU�HQWRXUHU�OH�VSHFWDFOH�GH�FHWWH�RULJLQDOLW©

DUWLVWLTXH���
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'LYHUVLILHU� OHV� IRUPDWV�� SRXU� WRXFKHU� OD� GLYHUVLW©� GHV� VHQVLELOLW©V�� YRLFL� FH

TXL�QRXV�D�SRXVV©� �LPDJLQHU�DXVVL�XQ�OLYUH��

$X�GHO �GH�OD�VLPSOH�SXEOLFDWLRQ�GX�WH[WH�GX�VSHFWDFOH�QRXV�VRXKDLWRQV�TXH

FH�VRLW�XQH��RHXYUH�� �SDUW�HQWL¨UH��

/
KLVWRLUH�VHUD�ELHQ�HQWHQGX�FHOOH�GH�/LY�HW�GH�/HHOD��PDLV�VRXV�IRUPH�G
XQ

DOEXP�� LOOXVWU©� SDU� OHV� DTXDUHOOHV� GH� /RX� 5LSROO� XWLOLV©HV� GDQV� OD

VF©QRJUDSKLH�GX�VSHFWDFOH��

,O�\�DXUD�DXVVL�GHV�DQQH[HV��SRXU�DOOHU�SOXV�ORLQ������TXL�DSSRUWHQW�GHV�SLVWHV

G
DFWLRQV� RX� GH� U©IOH[LRQV� SRXU� PHQHU� GHV� UHFKHUFKHV�� WURXYHU� GH� O
DLGH�

V
DSDLVHU� RX� VLPSOHPHQW� DVVRXYLU� XQH� FXULRVLW©� SRXU� FHWWH� TXHVWLRQ� GH

O
DGRSWLRQ���

/H� EXW� HVW� GH� U©DOLVHU� XQ� RXYUDJH�� EHDX�� DJU©DEOH�  � FRQVXOWHU�� TXL� SXLVVH

VHUYLU�GH�VXSSRUW�SRXU��RXYULU�XQ�GLDORJXH��HQ�IDPLOOH�RX� ��O
©FROH��VXU�OHV

SU©RFFXSDWLRQV� LGHQWLWDLUHV� TXL� SHXYHQW� G©FRXOHU� GX� IDLW� G×DYRLU� ©W©

DGRSW©�H�
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$YHF�SRXU�ILO�URXJH��OH�SURFHVVXV�GH�FU©DWLRQ�G×XQ�VSHFWDFOH�G×LQVSLUDWLRQ�DXWRELRJUDSKLTXH��FHWWH�V©ULH�GRFXPHQWDLUH�UDFRQWH�OD

TXªWH�G×LGHQWLW©�GH�SHUVRQQHV�DGRSW©HV��/HV�UHQFRQWUHV�V
HQWUHPªOHQW�DYHF�OH�U©FLW�G×XQH�H[S©ULHQFH�FU©DWLYH�HW�FDWKDUWLTXH��

&H�SRGFDVW�HVW�SHQV©�FRPPH�XQ�RXWLO�G×LQIRUPDWLRQ��GH�VHQVLELOLVDWLRQ��HW�GH�W©PRLJQDJHV��,O�DMRXWH�XQ�DQJOH�MRXUQDOLVWLTXH�HW�XQ

HVSDFH�GH�GLDORJXH� �O×DSSURFKH�DUWLVWLTXH�GH�OD�SL¨FH�8QH�YLH��GHX[�PRL���

m��*-1¤0!� m% !*0%0£�i��+5�#!�!*�� +,0%+*�}�

$GRSW©�H�V�TXL�FKHUFKHQW�GHV�W©PRLJQDJHV�SRXU�VH�UHFRQQD®WUH���GHV�©O©PHQWV�KLVWRULTXHV��SROLWLTXHV��VRFLRORJLTXHV��SRXU
FRPSUHQGUH�PLHX[�OHV�P©FDQLVPHV�GH�O×DGRSWLRQ�HW�DYDQFHU
$GRSWDQW�H�V�TXL�YHXOHQW�VH�SU©SDUHU� �DFFXHLOOLU�XQ�HQIDQW�RX�DFFRPSDJQHU�O×HQIDQW�TX×LOV�RQW�DFFXHLOOL
$X[�SURFKHV�SRXU�FRPSUHQGUH�XQ�SHX�PLHX[�OH�Y©FX�GHV�DGRSW©V�HW�GHV�DGRSWDQWV
$�OD�VRFL©W©�WRXW�HQWL¨UH�SRXU�FKDQJHU�GH�UHJDUG�VXU�O×DGRSWLRQ

/H�SRGFDVW�V×DGUHVVHUD� �WRXV���

�
/D� WK©PDWLTXH� V×DGUHVVH�  � XQ� ODUJH� SXEOLF� HW� OH� SRGFDVW� HVW� OH� P©GLD� LG©DO� SRXU� OD� GLIIXVHU� ODUJHPHQW�� � &
HVW� XQ� PR\HQ
DFFHVVLEOH�  � WRX�WH�V�� GH� Q
LPSRUWH� R¹��  � Q
LPSRUWH� TXHOOH� KHXUH�� ,O� SHXW� ªWUH� ©FRXW©� VHXO�H�� HQ� IDPLOOH�� HQ� JURXSH��  � O
©FROH
FRPPH�RXWLO�S©GDJRJLTXH�����,O�FRUUHVSRQG�DX[�QRXYHOOHV�WHQGDQFHV�FXOWXUHOOHV��
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'HSXLV� ������ 7LDQD� FU©H� GLYHUV� REMHWV� VRQRUHV� �FKURQLTXHV�� ©PLVVLRQV�� FU©DWLRQV� VRQRUHV�� GRXEODJHV� ß�� VXU� OH� ZHE� HW� VXU� OHV
RQGHV�GH�5DGLR�&DPSXV�3DULV��&
HVW�G
DLOOHXUV�GH�O
HQYLH�GH�U©DOLVHU�XQ�SRGFDVW�SRXU�UDFRQWHU�� �OD�PDQL¨UH�G×XQ�FDUQHW�GH�YR\DJH�
FHWWH�UHFKHUFKH�GH�VHV�RULJLQHV��TX
D�©PHUJ©�OH�SURMHW�SOXULHO�1©�H�4XHOTXH�3DUW�

��

�4XDQG��HQ�������M×DL�©W©�HQYDKLH�SDU�OD�TXHVWLRQ�GH�PHV�RULJLQHV��F×HVW�HQ�IDLW�XQH�G©IHUODQWH�GH�TXHVWLRQV�TXL�V×HVW�LQYLW©H

GDQV�PD�WªWH���l�4XL�VRQW�LOV�"�2¹�VRQW�LOV�"�4XH�IRQW�LOV�"�{

$ORUV�O×HQTXªWH�FRPPHQFHß�-H�FKHUFKH��M
©SOXFKH�OHV�U©VHDX[�VRFLDX[� �OD�UHFKHUFKH�GH�OD�PRLQGUH�UHVVHPEODQFH��-H�PH

TXHVWLRQQH�VXU�OHV�J©Q©UDWLRQV�TXL�VXLYURQW��-H�PH�GHPDQGH�TXHOOH�DXUDLW�©W©�FHWWH�YLH�VDQV�DGRSWLRQ���

7U¨V�UDSLGHPHQW��HQ�SDUDOO¨OH�GH�PD�TXªWH�SHUVRQQHOOH��MH�PH�DXVVL�VXLV�GHPDQG©H���l�6XLV�MH�OD�VHXOH� �OH�YLYUH�DLQVL�"�4XH

YLYHQW�OHV�DXWUHV�"�&RPPHQW��IRQW�LOV�"�4XHOOHV�TXHVWLRQV�VH�SRVHQW�LOV�"�{���1RXUULH�SDU�PRQ�F´W©�MRXUQDOLVWH��O
HQYLH

G
LQYHVWLJXHU�DXSU¨V�GH�SHUVRQQHV�DGRSW©HV��GH�GHVFHQGDQWV�G×DGRSW©�H�V��GH�SURFKHV��PDLV�DXVVL�G
H[SHUW�H�V��D�JUDQGLW�HQ

PRL��-
DYDLV�EHVRLQ�GH�IDLUH�HQWHQGUH�OD�GLYHUVLW©�GHV�U©DOLW©V�GH�O
DGRSWLRQ�GDQV�OD�VRFL©W©���

��7LDQD�6DOOHV��



&H�SRGFDVW�VHUD�GRQF� �OD�IRLV�OH�U©FLW�G
XQH�DYHQWXUH�DUWLVWLTXH�HW�KXPDLQH��OH�W©PRLJQDJH�G
XQH�H[S©ULHQFH�LQWLPH�HW�XQH

U©IOH[LRQ� MRXUQDOLVWLTXH� VXU� O×DGRSWLRQ�� � ,O� PªOHUD�  � OD� IRLV� XQH� DSSURFKH� ILFWLYH� �UHFRQVWLWXWLRQ� GX� SURFHVVXV� FU©DWLI� GX

VSHFWDFOH�� �XQH�HQTXªWH�GRFXPHQWDLUH�GH�WHUUDLQ��

(Q�HIIHW�� OH�FKHPLQHPHQW� LQW©ULHXU�YLD� OH�SURFHVVXV�FU©DWLI�HW�FDWKDUWLTXH�GX�VSHFWDFOH�� VHUD� OH� ILO� URXJH�HW� OH�SU©WH[WH�DX[

UHQFRQWUHV� DYHF� G×DXWUHV� KLVWRLUHV�� /H� EXW� HVW� GH� SDUWDJHU� OD� GLYHUVLW©� GHV� Y©FXV� DXWRXU� GH� O×DGRSWLRQ� DILQ� GH� WUDYHUVHU

O×XQLYHUVDOLW©�GX�VXMHW��

/×DGRSWLRQ�H[LVWH�GHSXLV�OD�QXLW�GHV�WHPSV�VRXV�GHV�IRUPHV�GLII©UHQWHV�HW�HOOH�HVW�EHDXFRXS�SOXV�FRXUDQWH�TX×RQ�QH�O
LPDJLQH��

(OOH� HVW� VRXYHQW� HQWRXU©H� GH� QRQ�GLWV�� GH� WDERXV�� GH� WUDXPDWLVPHV� HQIRXLV�� GRQW� OHV� U©SHUFXVVLRQV�� SDUIRLV

WUDQVJ©Q©UDWLRQQHOOHV��HQ�IRQW�XQ�VXMHW�LPSRUWDQW� �PHWWUH�HQ�OXPL¨UH��(Q�SOXV�G×RXYULU�XQ�GLDORJXH��FH�SRGFDVW�SHUPHWWUD�GH

SDUWDJHU� GHV� SLVWHV� HW� GHV� VROXWLRQV� TXL� SHUPHWWHQW� G×DYDQFHU�� GH� VH� FRQVWUXLUH�� GH� IDLUH� GX� ELHQ� DX[� SHUVRQQHV� TXL� VH

UHFRQQD®WURQW�GDQV�OHV�KLVWRLUHV�GH�YLH�FURLV©HV��(QILQ��FR¯QFLGHQFH�GH�OD�YLH��RX�SHXW�ªWUH�SDVß���7LDQD��D�UHWURXY©�VD�IDPLOOH

G×RULJLQH� HQ� G©FHPEUH� ������ &H� SRGFDVW� VHUD� GRQF� ©JDOHPHQW� QRXUUL� GH� FHV� ÙUHWURXYDLOOHVÚ�� XQH� ©WDSH� PDMHXUH� TXL

Q×DSSDUD®WUD�SDV�GDQV�OH�VSHFWDFOH��



/H�IUXLW�GH�FHV�UHQFRQWUHV��GHV�OHFWXUHV��GHV�UHFKHUFKHV��GH�WRXW�OH�WUDYDLO�MRXUQDOLVWLTXH�GDQV�OHTXHO�7LDQD�YD�V×LQYHVWLU��QRXV
VRXKDLWRQV�OH�GLIIXVHU�DX�PD[LPXP�
(YLGHPPHQW�� VHURQW� O �� OH� SRGFDVW� SRXU� W©PRLJQHU� GHV� ©FKDQJHV� HW� OH� VSHFWDFOH� SRXU� LOOXVWUHU� XQ� SDUFRXUV� GH� U©VLOLHQFH
FU©DWLI��
3RXUWDQW� QRXV� SURMHWRQV� G×DOOHU� HQFRUH� SOXV� ORLQ� �� DJLU� SRXU� TXH� WRXWH� FHWWH� PDWL¨UH� FRQVWLWXH� OH� FRQWHQX� GH� IXWXUHV
FRQI©UHQFHV�� SHUPHWWH� GH� QRXUULU� O×DQLPDWLRQ� GH� G©EDWV�� HQJDJH� GHV� GLDORJXHV� SRXU� FRQWULEXHU� HQFRUH� HW� HQFRUH�  � OD
OLE©UDWLRQ�GH�OD�SDUROH�VXU�OD�YDVWH�WK©PDWLTXH�GH�O×DGRSWLRQ� �O×LQWHUQDWLRQDOH��VHV�FRQV©TXHQFHV� �SOXV�PRLQV�ORQJ�WHUPH
VXU�OHV�LQGLYLGXV��HW�SOXV�J©Q©UDOHPHQW�VXU�OD�TXªWH�GH�O×LGHQWLW©�

/D� U©DOLVDWLRQ� G
XQ� SRGFDVW� LPSRVH� XQH� V©OHFWLRQ� GHV� FRQWHQXV� SRXU� FU©HU� OH� U\WKPH�� OD� QDUUDWLRQ�� UHSU©VHQWHU� WRXWH� OD
GLYHUVLW©� GHV� SURSRV� UHFXHLOOLV�� 1RXV� VRXKDLWRQV� TXH� O×HQWL¨UHW©� GHV� ©FKDQJHV�� GHV� LQIRUPDWLRQV�� TXL� DXURQW� QRXUULV� OD
FRQVWUXFWLRQ�HW�OD�U©DOLVDWLRQ�GH�FH�SURMHW��VRLW�UHVWLWX©H��VHUYH�O×DUJXPHQWDWLRQ��W©PRLJQH�GH�OD�VLWXDWLRQ��DX�WUDYHUV�GH�IXWXUHV
LQWHUYHQWLRQV�

3RXU�U©VXPHU��KRUV�GH�TXHVWLRQ�GH�JDUGHU�SRXU�QRXV�OH�WU©VRU�GH�SDUROHV�DPDVV©��
7©PRLJQHU�HW�©FKDQJHU��DXWRXU�HW�VXU�FH�SURMHW��HVW�SRXU�QRXV�XQH�EUDQFKH� �SDUW�HQWL¨UH�GH�FHOXL�FL���

�!/�.!*�+*0.!/k� 1� %�(+#1!�hhh��



/
DGRSWLRQ�HVW�FKRVH�FRXUDQWH��ELHQ�SOXV�TX
LO�Q
\�SDUD®W��(OOH�HVW�GH�SOXV�HQ�SOXV�H[SOLTX©H�HW�OHV�VHFUHWV�GH�IDPLOOH�H[LVWHQW�GH

PRLQV�HQ�PRLQV��0DLV�ELHQ�TX×DXMRXUG×KXL�OH�VXMHW�VRLW�PRLQV�WDERX��LO�Q×HQ�UHVWH�SDV�PRLQV�TXH�GH�QRPEUHX[�PDO�ªWUHV��DX[

FRQV©TXHQFHV�PXOWLSOHV��DGGLFWLRQV��WURXEOHV�DOLPHQWDLUHV��YLROHQFH��G©SUHVVLRQ��HWFß���DFFRPSDJQHQW�HQFRUH�WURS�VRXYHQW�OHV

SDUFRXUV� GHV� SHUVRQQHV� DGRSW©HV�� FDU� DXVVL� ELHQYHLOODQW� TX×DLW� SX� ªWUH� OH� FKHPLQ�� LO� Q×HQ� HVW� SDV� IRUF©PHQW� H[HPSW� GH

WUDXPDWLVPHV��GH�IDLOOHV� �U©SDUHUß�

�

4XHOTXH� VRLW� OD� FDXVH� GH� QRWUH� PDO�ªWUH�� LO� HVW� SRVVLEOH� G×ªWUH� HQFRXUDJ©�H� SDU� O×H[S©ULHQFH� G×XQH� DXWUH� SHUVRQQH�� GRQW

O×KLVWRLUH�HVW�SURFKH�GH�OD�Q´WUH�HW�G×\�WURXYHU�OD�IRUFH�GH�SRVLWLYHU��O×©QHUJLH�G×DOOHU�DX�GHO �GH�FH�TXL�IDLW�VRXIIULU��

)RUWV�GH�O×H[S©ULHQFH�HQ�$UW�7K©UDSLH�G×$QQH�/XFLH��QRXV�DYRQV�FRPPHQF©� �LPDJLQHU�GHV�RXWLOV�FRQFUHWV� �GHVWLQDWLRQ�GHV

DGRSW©V��GHV�IDPLOOHV�HW�GHV�SDUHQWV��,O�QRXV�SDUD®W�FRK©UHQW��SRXU�UHVWHU�ILG¨OH� �OD�JOREDOLW©�GX�SURMHW��G
XWLOLVHU�FHWWH�P©WKRGH�

(Q� HIIHW�� O
DUW� SHUPHW� LFL�� YLD� OH� SRWHQWLHO� G
H[SUHVVLRQ� DUWLVWLTXH� HW� OD� FU©DWLYLW©� G
XQH� SHUVRQQH�� GH� SRXYRLU� V
H[SULPHU

DXWUHPHQW�TXH�SDU�GHV�PRWV���

3DUPL� OHV�PLVVLRQV�GH�8PDQ�$UWV�&RPSDQ\� LO� \�D�FHOOH�G×DFFRPSDJQHU� OHV�SHUVRQQHV��D\DQW�Y©FX�GHV� WUDXPDWLVPHV�� VXU� OH

FKHPLQ�GH�OD�U©SDUDWLRQ��F
HVW�SRXU�FHOD�TXH�QRXV�LPDJLQRQV�GHV�DWHOLHUV��

�!/�Ą0!(%!./��
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��$JHQFH�SRXU�O×DGRSWLRQ�LQWHUQDWLRQDOH���



4XHOTXHV�SUHPL¨UHV�LG©HV�TXH�QRXV�DYRQV�HX�SODLVLU� �FRQFHSWXDOLVHU�VRQW�FRQ§XHV�VRXV�OD�IRUPH�G×DWHOLHUV�SRXU��� ���SHUVRQQHV�

Þ�8Q� DWHOLHU� �HQIDQW� HW�RX� DGXOWH�� l� 6HOILH� VRQRUH� {� SRXU� TXH� OD� SHUVRQQH� DGRSW©H� UDFRQWH� VRQ�KLVWRLUH� ID§RQ�SRGFDVW��PªODQW

DQHFGRWHV��FRQILGHQFHV��PXVLTXHV��FKDQVRQV��HWF�ß

Þ�8Q�DWHOLHU�� �GHVWLQDWLRQ�GHV�SDUHQWV�DGRSWDQWV��SRXU�FRQQHFWHU�DYHF�VD�SDUW�GH�FRQILDQFH�HW�G×LQWXLWLRQ��HQ�SDVVDQW�SDU�OH�FRUSV

HW�SDU�OD�GDQVH��DILQ�G
LQYHQWHU�HW�DFFXHLOOLU�DX�SOXV�MXVWH�OD�YLH�GH�OD�IDPLOOH�ß

Þ�'HV�DWHOLHUV�l�FROODJH�{�SDUHQWV�HQIDQWV�SRXU�YLVXDOLVHU�OHV�UHVVHQWLV�HW�OHV�©PRWLRQV�GHV�PHPEUHV�GH�OD�IDPLOOH�SDU�UDSSRUW� 

O×DGRSWLRQ��HW�IDLUH�GX�FKHPLQ�GH�YLH�GH�OD�IDPLOOH��XQH�ÄXYUH�ß��

�!/�Ą0!(%!./��
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��3DUROH�G
XQH�PDPDQ�D\DQW�DGRSW©�GHX[�HQIDQWV��



$LGH]�QRXV� �FRQVWUXLUH�FHWWH�DYHQWXUH�SRXU�TX
HOOH�SXLVVH�YRLU�OH�MRXU�HW�HPPHQHU�OH�SOXV�GH�PRQGH�SRVVLEOH���

,PSOLTXH]�YRXV� HQ� GHYHQDQW� SDUWHQDLUH� RX� P©F¨QH� GH� l� 1©�H� TXHOTXH� SDUW� {�� TXH� FH� VRLW� JU¢FH�  � XQ� DSSRUW� ILQDQFLHU�� GH

FRPS©WHQFHV�RX�ORJLVWLTXH��

)LQDQFLHU��
6L�YRXV�ªWHV�XQH�HQWUHSULVH������GX�PRQWDQW�GHV�GRQV�IDLWV� �8PDQ�$UWV�&RPSDQ\�HVW�G©GXFWLEOH�GH�YRV�LPS´WV��GDQV�OD�OLPLWH�GH

��à�GX�FKLIIUH�G×DIIDLUHV�GH�O×HQWUHSULVH�

6L�YRXV�ªWHV�XQ�SDUWLFXOLHU������GX�PRQWDQW�GHV�GRQV�IDLWV� �8PDQ�$UWV�&RPSDQ\�HVW�G©GXFWLEOH�GH�YRV�LPS´WV��GDQV�OD�OLPLWH�GH

����GH�YRWUH�UHYHQX�LPSRVDEOH�

Þ

�*Î%!� l!)��.-1!.��Î!��*+1/�q��

&OLTXH]�LFL�SRXU�IDLUH�XQ�GRQ�
&RPS©WHQFHV��
3RXU�QRXV�FRQVHLOOHU��QRXV�DFFRPSDJQHU�SRXU�WURXYHU�GHV�ILQDQFHPHQWV��GHV�SDUWHQDULDWV��SRXU�QRXV�FRQQHFWHU�DX[�SHUVRQQHV

TXL�DXURQW�OHV�PR\HQV�GH�IDLUH�ERXJHU�OHV�OLJQHV�GDQV�OH�ERQ�VHQV��SRXU�TXH�OH�SURMHW�SUHQQH�YLH��

3RXU�QRXV�DLGHU�GDQV�OD�U©DOLVDWLRQ�HW�OD�SURPRWLRQ�GX�SURMHW��

/H�SURMHW�HVW�SOXULGLVFLSOLQDLUH�HW�YRV�WDOHQWV�VRQW�OHV�ELHQYHQXV�SRXU�TX
LO�SUHQQH�IRUPH��

/RJLVWLTXH�
&DU�RXL��OH�SURMHW�Q©FHVVLWH�G×XWLOLVHU�GX�PDW©ULHO�SRXU�OD�U©DOLVDWLRQ�GX�SRGFDVW�SDU�H[HPSOH��FRPPH�XQ�PLFUR�RX�ELHQ�HQFRUH

GX�WHPSV�HQ�VWXGLR�VRQ�SRXU�OH�PRQWDJH�

1RXV�DXURQV�DXVVL�EHVRLQ�GH�IRXUQLWXUHV�GLYHUVHV�HW�YDUL©HV�SRXU�OHV�U©DOLVDWLRQV�SURGXLWHV�ORUV�GHV�DWHOLHUV�G×DUW�WK©UDSLH��GH

OLHX[�GH�U©VLGHQFH�SRXU�OD�FU©DWLRQ�GX�VSHFWDFOH��G©FRUV��FRVWXPHV��G
HVSDFHV�SRXU�OHV�U©S©WLWLRQV��HWFß

&RQWDFWH]�QRXV� 
KHOOR#XPDQDUWV�FRPSDQ\

�

https://umanarts.company/faire-un-don/


9RXV�SRXYH]�DXVVL�QRXV�VRXWHQLU�HQ�SDUWDJHDQW��WRXW�VLPSOHPHQW��

/×LQIR�TXL�FLUFXOH��F×HVW�G©M �XQ�SUHPLHU�SDV�Q©FHVVDLUH�SRXU�IDLUH�FRQQD®WUH�FHWWH�DYHQWXUH���

3DUOH]�GX�SURMHW� �YRWUH�IDPLOOH��YRV�DPLV��YRV�FROO¨JXHV��YRWUH�HPSOR\HXU��YRWUH�PXQLFLSDOLW©�����

9LD�)DFHERRN��,QVWDJUDP��UHOD\H]�OHV�SXEOLFDWLRQV�DIILFK©HV�VXU�OHV�U©VHDX[�GH�8PDQ�$UWV�&RPSDQ\�����

)DFHERRN�

,QVWDJUDP�

�

9LVLWH]�OH�VLWH�ZHE�R¹�OD�SDJH�G©GL©H�DX�SURMHW�HVW�SUªWH� �ªWUH�SDUWDJ©H�����

�8PDQ�$UWV�&RPSDQ\

�

1RXV�VRPPHV� �YRWUH�GLVSRVLWLRQ�SRXU�YRXV�IRXUQLU�WRXV�OHV�UHQVHLJQHPHQWV�FRPSO©PHQWDLUHV�GRQW�YRXV�DYH]�EHVRLQ���

�+1/�*+1/�/1%Î!6�q��

&RQWDFWH]�QRXV� �
KHOOR#XPDQDUWV�FRPSDQ\

�

https://www.facebook.com/umanartscompany/
https://www.facebook.com/umanartscompany/
https://umanarts.company/ne-e-quelque-part/
https://umanarts.company/ne-e-quelque-part/
https://umanarts.company/ne-e-quelque-part/
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&DU�QRXV�DYRQV�U©DOLV©�TXH���GHV�SHUVRQQHV�HQJDJ©HV�GDQV�FH�SURMHW��DX[�F´W©V�GH�7LDQD��RQW�DXVVL�XQH�KLVWRLUH�DYHF�O×DGRSWLRQ��HW

XQH�FRQQDLVVDQFH�GHV�HIIHWV�TXH�FHOD�SHXW�DYRLU�VXU�OHV�J©Q©UDWLRQV�VXLYDQWHV�

/H�S¨UH�GH�0DULRQ�*DOOHW��OH�JUDQG�S¨UH�G×$QQH�/XFLH�9LVFDUGL��O×DUUL¨UH�JUDQG�S¨UH�GH�0LNDHO�)DX��RQW�©W©�DGRSW©Vß�5©DOLVHU�FHWWH�l

FRK©UHQFH�{�HQWUH�OHV�PHPEUHV�GH�O×©TXLSH��QRXV�D�FRQIRUW©�GDQV�OD�YRORQW©�GH�GRQQHU�YLH� �FH�SURMHW�FDU��QRV�YLHV�OH�SURXYHQW��OD

TXªWH� G×LGHQWLW©�� O×LPSDFW� TXH� SHXW� DYRLU� O×DGRSWLRQ� VXU� XQH� SHUVRQQH� HW� VRQ� HQYLURQQHPHQW�� VRQW� GHV� VXMHWV� XQLYHUVHOV�

LQG©PRGDEOHV�HW�SU©FLHX[��

���Î%!�"�%0��%!*�(!/��$+/!/�Ć

�+1.-1+%��)�*�Ą.0/��+),�*5�/l!*#�#!�q�
%LHQ�©YLGHPPHQW��LO�\�D�OH�VXMHW��OHV�TXHVWLRQV�TX×LO�VRXO¨YH��O×LPSRUWDQFH�GH�V×\�LQW©UHVVHUß

(W�VXUWRXW��LO�\�D�7LDQD�6DOOHV��MHXQH�IHPPH�S©WLOODQWH�DX[�PXOWLSOHV�WDOHQWV��SOHLQH�G×©QHUJLH��G×HQYLHV���&RPPH�XQH�©YLGHQFH��HOOH

GRQQH�HQYLH�GH�OD�VRXWHQLU��GH�OD�VXLYUH��G×LPDJLQHU�DYHF�HOOH�XQ�SURMHW�PXOWL�IDFHWWHV�TXL�OXL�UHVVHPEOH�

(W� HQFRUH�� LO� \� D� OH� G©VLU�� WHOOHPHQW� VLQF¨UH�� GH�7LDQD�GH� FRQWULEXHU�  � FKDQJHU� OH�PRQGH� HQ�PLHX[�� GH� IDLUH�GH� VRQ� H[S©ULHQFH

TXHOTXH�FKRVH�G×XWLOH� �DXWUXLß

7RXWHV�VHV�ERQQHV�UDLVRQV�U©XQLHV�SRXU�IDLUH�YLYUH�XQ�PªPH�SURMHW��VRQW�GHV�FRQGLWLRQV�TX×LO�HVW�LPSRVVLEOH�GH�ODLVVHU�ILOHU���

$ORUV��QRXV�DYRQV�GLW�XQ�JUDQG�28,���



-×DL�UHQFRQWU©�7LDQD�ORUV�G×XQ�VWDJH�GH�GDQVH� �3DULV�HQ�I©YULHU

������'H� FHV�TXHOTXHV� MRXUV�GH�SDUWDJH�� MÖDL� OH� VRXYHQLU�SU©FLV

G×XQ�PRPHQW�R¹�QRXV�DYRQV�GDQV©�HQVHPEOH�HW� ORUV�GXTXHO� MH

O×DL�SRUW©H�HW�IDLWH�WRXUQR\HU�GDQV�OHV�DLUV��&×HVW�FRPPH�VL�� �FHW

LQVWDQW�SU©FLV��QRV� FRUSV� LOOXVWUDLHQW� FH�TX×DOODLW�GHYHQLU�QRWUH

IXWXUH�DYHQWXUH��3DU� OD� VXLWH��GH�PDQL¨UH� WU¨V�QDWXUHOOH�� 7LDQD

V×HVW� FRQIL©H�  � PRL�� HOOH� P×D� UDFRQW©� VRQ� KLVWRLUH� TXL� P×D

WRXFK©ß�(W�O×LG©H�GH�FU©HU�XQ�VSHFWDFOH��VXU�FH�TX×HOOH�DYDLW�Y©FX�

QRXV�D�DORUV� SDUX� ©YLGHQW� �� -×©WDLV� O � SRXU� O×DFFRPSDJQHU� VXU

XQ� SURMHW� TXL� OD� IHUDLW� JUDQGLU� HQ� WDQW� TXH� SHUVRQQH�� OD

FRQILUPHU�HQ�WDQW�TX×DUWLVWH��

�!/�)+0/� !/�)!00!1.h/!h/�!*�/�¢*!
&×HVW�ORUV�GH�OD��¨PH�U©VLGHQFH�GH�WUDYDLO�TXH�M×DL�UHMRLQW�0LNDHO�HW

7LDQD�� 0D� PLVVLRQ� ©WDLW� G
H[SULPHU� HW� LOOXVWUHU� O×KLVWRLUH� GH

/HHOD�/LY�SDU�OH�FRUSV��

(Q�WDQW�TXH�IHPPH�HW�DUWLVWH��EHDXFRXS�GHV�VXMHWV�©YRTX©V�GDQV�OH

VSHFWDFOH� P
RQW� WRXFK©H� �� OD� TXªWH� GH� VHV� UDFLQHV�� OH� FRUSV� TXL

SDUOH��OD�ERXFKH�TXL�VH�WDLW��OD�WªWH�TXL�VH�EDW����'×DXWDQW�SOXV�TXH

O×DGRSWLRQ� IDLW� ©JDOHPHQW� SDUWLH� GH� PRQ� KLVWRLUH� IDPLOLDO�� 1RXV

VRPPHV�GH�SOXV�HQ�SOXV�QRPEUHX[� �QRXV�UHFRQQD®WUH�HW� �RVHU

SDUOHU� GHV� FRQV©TXHQFHV� G×XQH� DGRSWLRQ� VXU� O×HQVHPEOH� GHV

PHPEUHV� G×XQH� IDPLOOH�� � &
HVW� FH� TXL� V
HVW� SDVV©�� ORUV� GH� PD

UHQFRQWUH�DYHF�7LDQD��O×LPSUHVVLRQ�G×XQH�l�UHFRQQDLVVDQFH�{ß

1RWUH�WULR�HVW�FRPSO©PHQWDLUH��(Q�S©ULRGH�GH�FU©DWLRQ��LO�IXVLRQQH�

VH� FRQQHFWH�� &KDFXQ�DSSRUWH� VRQ� H[S©ULHQFH�� VRQ� LPDJLQDWLRQ� HW

VHV� FRQQDLVVDQFHV�� 7HO� XQ� PLOOHIHXLOOH� DUWLVWLTXH�� FRXFKH� DSU¨V

FRXFKH��QRXV�FRQVWUXLVLRQV�HQVHPEOH����%'�!(���1��
�+L�!00!1.�!*�/�¢*!
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-RXUQDOLVWH��DXWULFH��SURGXFWULFH�GH�SRGFDVWV�HW�FRP©GLHQQH��

7LDQD�D�XQ�SDUFRXUV�DW\SLTXH�TXL�V×HVW�FRQVWUXLW�DX�ILO�GH�VHV�H[S©ULHQFHV�GH�YLH�

$SU¨V�XQH�VFRODULW©�VHFRQGDLUH�PDUTX©H�SDU�GHV�DQQ©HV�G×KRVSLWDOLVDWLRQ��HOOH�G©FLGH�GH�V
HQJDJHU�GDQV�OHV�LQVWDQFHV�SROLWLTXHV

GH�MHXQHVVH��3HQGDQW�SOXVLHXUV�DQQ©HV�HOOH�SDUFRXUW�OHV�LQVWLWXWLRQV�U©JLRQDOHV��QDWLRQDOHV�SXLV�HXURS©HQQHV�

(Q�������HOOH�SDUW�XQ�VHPHVWUH� �6DQ�)UDQFLVFR�R¹�HOOH�SDVVH�XQH�FHUWLILFDWLRQ�G×DQJODLV�DYDQW�G×LQW©JUHU�O×8QLYHUVLW©�G×$VVDV�HQ

/LFHQFH� GH� GURLW�� (QWUH�WHPSV�� HOOH� UHMRLQW� OH� 5(6(6� �H[� �� 5()(''��� UHSU©VHQWDQW� QDWLRQDO� GH� OD� MHXQHVVH� SRXU� OHV� TXHVWLRQV

HQYLURQQHPHQWDOHV�HW�FOLPDWLTXHV��6HV�HQJDJHPHQWV�OXL�SHUPHWWHQW�GH�GHYHQLU�ODXU©DWH�GH�O
LQVWLWXW�GH�/×(QJDJHPHQW�HQ�������

(Q� SDUDOO¨OH�� HOOH� FRPPHQFH� OH� SRGFDVW�� ORUVTXH� FHWWH� IRUPH� G
H[SUHVVLRQ� ©PHUJH� HQ� ������ HQ� ODQ§DQW� 3UHQGUH� O×5�� SXLV

$OLPHQWDLUH� PRQ� &KHU� :DWVRQ� HW� HQILQ� 5
$OLPHQW�� 8QH� DYHQWXUH� TXL� OD� SRXVVH�  � FKDQJHU� G×RULHQWDWLRQ�� HW�  � VH� IRUPHU� DX

MRXUQDOLVPH�� �3DULV�SXLV�%UX[HOOHV�HW�0RQWU©DO��(OOH�IDLW� OH�FKRL[�GH�VH�WRXUQHU�YHUV�OH� MRXUQDOLVPH�GH�VROXWLRQ�HW�G©FURFKH�OH

3UL[�-HXQH�5HSRUWHU�SRXU�O×(QYLURQQHPHQW��UDGLR��HQ������

(Q�������HOOH�UHMRLQW�OH�0DVWHU���&OLPDW�HW�0©GLD�GH�O×(6-�/LOOH�3DULV�6DFOD\�HW�GHYLHQW�FR�SU©VLGHQWH�GH�O×$UFKLSHO�GHV�$OL]©HV�

&´W©�DUWLVWLTXH��7LDQD�SUDWLTXH�OH�WK©¢WUH�HW�OD�GDQVH�FRQWHPSRUDLQH�GHSXLV�VRQ�HQIDQFH�

(Q�������HOOH�HVW�FDVW©H�SDU�(OVD�3KDUDRQ�SRXU�OH�U´OH�G×$QQD�GDQV�/D�3HUPLVVLRQ�GH�PLQXLW�GH�'HOSKLQH�*OHL]H��7RXW�DX�ORQJ�GH

VHV� ©WXGHV�� HOOH� JDUGH� XQ� OLHQ� DYHF� OH�PLOLHX� DUWLVWLTXH�� OD� GDQVH� FODVVLTXH�� O
LPSURYLVDWLRQ� HW� OH� WK©¢WUH� �&RXU� )ORUHQW�� $FWRU

6WXGLR�ß���

&´W©�©FULWXUH��7LDQD�©FULW�GHSXLV�O×¢JH�GH����DQV��8QH�YLH��GHX[�PRL�HVW�VD�SUHPL¨UH�SL¨FH�GH�WK©¢WUH�HW�FH�SURMHW�VLJQH�VRQ�UHWRXU

 �VD�SDVVLRQ�SUHPL¨UH���OD�VF¨QH��
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$UWLVWH�SOXULGLVFLSOLQDLUH��0LND«O�HVW�&RP©GLHQ��'DQVHXU��&KRU©JUDSKH�HW�'LUHFWHXU�$UWLVWLTXH��,O�FRPPHQFH�VD�FDUUL¨UH�DX�VHLQ

GH� SOXVLHXUV� FRPSDJQLHV� HQ� WDQW� TXH� GDQVHXU�� HQ� )UDQFH� FRPPH�  � O×©WUDQJHU�� DYDQW� GH� V×LQYHVWLU� GDQV� SOXVLHXUV� FRP©GLHV

PXVLFDOHV�R¹�LO�H[HUFH�VHV�WDOHQWV�GH�FKRU©JUDSKH�

6XU� VF¨QH�� LO� DMRXWH� OD� FRP©GLH�  � VHV� FRPS©WHQFHV�GH�GDQVHXU�FKRU©JUDSKH��QRWDPPHQW� DX[� F´W©V�GH� -XOLH� )HUULHU�GDQV� VRQ

VSHFWDFOH�$�PD�SODFH��YRXV�)HUULHU�TXRL�"�

6D� SOXULGLVFLSOLQDULW©� OXL� SHUPHW� ©JDOHPHQW� G×DFFRPSDJQHU�GHV� DUWLVWHV� VXU� OD� GLUHFWLRQ� DUWLVWLTXH�GH� OHXUV� VSHFWDFOHV�� HW� GHV

SURGXFWHXUV�GDQV�OD�FU©DWLRQ�G×©PLVVLRQV�W©O©YLVXHOOHV�

&×HVW�DYHF�OH�FLQ©PD�TX×LO�FRPSO¨WH�VD�ODUJH�SDOHWWH�G×DFWLRQV��HQ�WDQW�TXH�FRP©GLHQ�HW�FRQVHLOOHU�WHFKQLTXH� �OD�FKRU©JUDSKLH

GDQV�GH�QRPEUHX[�ILOPV�

'HUQL¨UHPHQW��0LNDHO�D�SDUWDJ©� OD�VF¨QH�DYHF� OHV�FRP©GLHQV�GH� OD�&RP©GLH�)UDQ§DLVH�VXU� OH�VSHFWDFOH�������� OLHXHV�VRXV� OHV

PHUV�GH�&KULVWLDQ�+HFT�	�9DO©ULH�/HVRUW��D�FROODERU©�DX�VSHFWDFOH�GH�U©DOLW©�YLUWXHOOH�GH�%ODQFD�/L�/H�%DO�GH�3DULV�DX[�7HDWURV�GHO

&DQDO�GH�0DGULG�HW�D�©W©�DVVLVWDQW�FKRU©JUDSKH�GH�.DULQH�%ULDQ§RQ�VXU�OHV�VSHFWDFOHV�GH�OD�VDLVRQ������GX�3X\�GX�)RX�(VSDJQH�

(Q�������LO�GHYLHQW�GLUHFWHXU�DUWLVWLTXH�FKH]�$NLPRGH�3URGXFWLRQ�FU©H�DYHF�(GRDUGR�,HUDUGL���

'HSXLV�O×DXWRPQH�������0LNDHO�WUDYDLOOH�DX[�F´W©V�GH�*O\VOHLQ�/HIHYHU�FRPPH�DVVLVWDQW�FKRU©JUDSKH�HW�GDQVHXU�VXU�OH�VSHFWDFOH�

�/D�YLH�SDULVLHQQH��PLV�HQ�VF¨QH�SDU�&KULVWLDQ�/DFURL[�
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3DVVLRQQ©H�GHV�DUWV�GX�PRXYHPHQW�HW�GX�MHX��0DULRQ�HVW� �OD�IRLV�GDQVHXVH��FKRU©JUDSKH��FRP©GLHQQH�HW�PHWWHXVH�HQ�VF¨QH�

7U¨V�W´W��HOOH�HQWUHSUHQG�XQ�GRXEOH�FXUVXV�GH�GDQVHXVH�HW�GH�FRP©GLHQQH�

5HS©U©H� �O×¢JH�GH����DQV�SDU�OD�FKRU©JUDSKH�/DXUH�&RXUWHOOHPRQW��HOOH�HQWDPH�VD�FDUUL¨UH�SURIHVVLRQQHOOH�FKH]�1LNH�HW�HQFKD®QH

GDQV�OD�IRXO©H�GH�QRPEUHXVHV�WRXUQ©HV��FOLSV�YLG©R��©PLVVLRQV�GH�79���HOOH�GDQVH�QRWDPPHQW�SRXU�0�3RNRUD�HW�6WURPDH�

(OOH� HQWDPH� SDU� OD� VXLWH� XQH� WRXUQ©H� PRQGLDOH� DYHF� OD� FRPSDJQLH� %OD]H� WKH� VKRZ�� SXLV� XQH� WRXUQ©H� HXURS©HQQH� DYHF� OD

FRPSDJQLH�/HV�(FKRV�OL©V��(OOH�SDUWLFLSH�©JDOHPHQW� �GHV�FRP©GLHV�PXVLFDOHV���/HV�WURLV�PRXVTXHWDLUHV�HW�3ULVFLOOD�IROOH�GX�G©VHUW��

(Q�������HOOH�GDQVH� �O×2S©UD�%DVWLOOH�GDQV�/HV�,QGHV�*DODQWHV��PLVH�HQ�VF¨QH�&O©PHQW�&RJLWRUH�HW�FKRU©JUDSKLH�%LQWRX�'HPEHO©�

(OOH�PHW�VHV�WDOHQWV�GH�FKRU©JUDSKH�DX�VHUYLFH�GH�FKDQWHXU�VH�V��.,'6�%RS�.LGV�)UDQFH��9LFWRULD�6LR��(PML���GH�SL¨FHV�GH�WK©¢WUH

�%LTXHV�SDU�*DEULHOOH�&KDOPRQW�&DYDFKH��0DPDQV�SDU��-©URPH�0DQHVVH��HW�GH�FRP©GLHV�PXVLFDOHV��3ULVFLOOD�IROOH�GX�G©VHUW�SDU

3KLOLSSH�+HUVHQ��

3DUDOO¨OHPHQW� �VD�FDUUL¨UH�GH�GDQVHXVH��HOOH�DSSURIRQGLW�O
©WXGH�GX�MHX��GH�OD�VF©QRJUDSKLH�HW�GH�OD�PLVH�HQ�VF¨QH�DX[�7U©WHDX[

GH�)UDQFH�� �O
©FROH�-DFTXHV�/HFRT�HW�DX�6WXGLR�3\JPDOLRQ�

&H�SDUFRXUV�OD�FRQGXLW� �WRXUQHU�SRXU�OH�FLQ©PD��7RL��PRL�HW�OHV�DXWUHV�GH�$XGUH\�(VWURXJR��/D�Y©ULWDEOH�KLVWRLUH�GH�%ODQFKH�1HLJH

GH�/DXUHQW�%©Q©JXL���OD�W©O©YLVLRQ��'HUQLHU�SU©SDUDWLI�GH�%DSWLVWH�0DJRQWLHU��&OHP�GH�;DYLHU�GH�&KRXGHQV��HW� �MRXHU�DX�WK©¢WUH��7X

YHUUDV�ELHQ�SDU�&RULQQH�3XJHW���

$X�GHO �GH�VD�YLH�G
DUWLVWH��HOOH�©WDQFKH�VD�VRLI�G×DSSUHQGUH��SDUW���PRLV��HQ�,QGH�HW�HQ�UHYLHQW�DYHF�XQ�GLSO´PH�GH�SURIHVVHXU�GH

<RJD��FH�TXL�OXL�SHUPHW�G
DERUGHU�XQH�FDUUL¨UH�SOXULGLVFLSOLQDLUH�DYHF�EHDXFRXS�GH�V©U©QLW©�HW�G×©QHUJLH�



OHV�SUDWLTXHV�DUWLVWLTXHV

OD�SU©YHQWLRQ��

O×DFFRPSDJQHPHQW�

6L�QRXV�GHYLRQV�U©VXPHU�QRWUH�DFWLYLW©�SULQFLSDOH�HQ�XQH�SKUDVH��FHOD�SRXUUDLW�ªWUH�FHOOH�FL���VRXWHQLU�OHV�YLHV�WUDXPDWLV©HV�VXU�OH
FKHPLQ�YHUV�OD�U©VLOLHQFH�

1RWUH�EXW���&RQVWUXLUH�GHV�SURMHWV��RUJDQLVHU�GHV�©Y©QHPHQWV��HQ�YXH�GH�VRXWHQLU�HW�DFFRPSDJQHU�VXU�OH�FKHPLQ�GH�OD�U©SDUDWLRQ�

OHV�SHUVRQQHV�YLFWLPHV��RX�D\DQW�©W©�YLFWLPHV��GH�VRXIIUDQFHV��GH�WUDXPDWLVPHV��GH�YLROHQFHV���3U©YHQLU�HW�LQIRUPHU�VXU�WRXV�FHV

VXMHWV�

1RWUH�HQYLH� �� LQW©JUHU�DX�PD[LPXP��GDQV� OD�FRQFHSWLRQ�GH�VHV�SURMHWV�©Y©QHPHQWV�� OD�SURPRWLRQ�HW� O×XWLOLVDWLRQ�GHV�GLVFLSOLQHV

DUWLVWLTXHV�FRPPH�PR\HQ�GH�U©SDUDWLRQ��GH�SU©YHQWLRQ�HW�GH�VHQVLELOLVDWLRQ�

�

1RWUH� PLVVLRQ� �� 8PDQ� $UWV� &RPSDQ\� VH� YHXW� ªWUH� XQ� UDVVHPEOHPHQW� LQWHUQDWLRQDO� G×DUWLVWHV�� GH� SURIHVVLRQQHOV� GH� VDQW©�� GH

SUDWLFLHQV�GX�ELHQ�ªWUHß�GH�WRXWHV�OHV�SHUVRQQHV�TXL�VH�VHQWHQW�FRQFHUQ©HV��G©VLUHXVHV�G×DJLU�DYHF�OH�FÄXU�HW�DYHF�OHXUV�WDOHQWV

SRXU�LUULJXHU�OH�PRQGH�DYHF�GHV�YDOHXUV�WHOOHV�TXH���OHV�GURLWV�KXPDLQV��OD�VROLGDULW©��OD�QRQ�YLROHQFH��O×©GXFDWLRQ�FLWR\HQQH�HW�OD

SURWHFWLRQ�GH�O×(QIDQFH��OH�UHVSHFW�DEVROX�GH�OD�GLJQLW©�GH�OD�YLH�

1RWUH�HQJDJHPHQW��
3DU�OHXUV�WDOHQWV��OHXUV�VDYRLU�IDLUH��OHXU�VDYRLU�ªWUH�HW�OHXU�QRWRUL©W©��OHV�Ù8PDQVÚ�VRXWLHQQHQW��SDUWLFLSHQW��FU©HQW��RUJDQLVHQW�OHV

DFWLRQV�HW�©Y©QHPHQWV�SRUW©V�SDU�8PDQ�$UWV�&RPSDQ\���DWHOLHUV��H[SRVLWLRQV��FRQI©UHQFHV��ILOPV��IHVWLYDOV��FRQFHUWV��VSHFWDFOHVß

/HV�DFWLYLW©V�GH�8PDQ�$UWV�&RPSDQ\�V×RUJDQLVHQW�DXWRXU�GH���D[HV�PDMHXUV���

�)�*�Ą.0/��+),�*5



8QH�IRUPDWLRQ�GLYHUVLIL©H�HQ�&RPPXQLFDWLRQ��'DQVH��7K©¢WUH��&KDQW��3V\FKRORJLH�HW�$UW�7K©UDSLH��D�RIIHUW� �$QQH�/XFLH�GH�YLYUH

HW�DSSU©FLHU�GH�QRPEUHXVHV�H[S©ULHQFHV�SURIHVVLRQQHOOHV��

6RQ�SDUFRXUV�GH�YLH�OXL�D�SHUPLV�G×H[HUFHU�GLII©UHQWV�P©WLHUV�HW�GH�G©YHORSSHU�XQH�U©HOOH�TXDOLW©�G×©FRXWH�HW�G×DGDSWDWLRQ�

3KRWRJUDSKH��5©JLVVHXVH�VSHFWDFOH��'LUHFWULFH�$UWLVWLTXH�DX�VHLQ�G×XQH�VRFL©W©�GH�GRXEODJH�GH�ILOPV��'LUHFWULFH�GH�SURGXFWLRQ�HQ

FKDUJH� G×©PLVVLRQV� 79� HW� GRFXPHQWDLUHV�� (QWUHSUHQHXUH� GDQV� GLYHUV� VHFWHXUV�� &RQVHLO� HQ� &RPPXQLFDWLRQ�� 5©GDFWULFH�

5©DOLVDWULFH�GH�GRFXPHQWDLUHVß�&×HVW�VRXYHQW�DX�VHLQ�GH�O×©FRV\VW¨PH�DXGLRYLVXHO�HW�FLQ©PDWRJUDSKLTXH��TXH�FHOD�VRLW�G×XQ�F´W©

RX�GH�O×DXWUH�GH�OD�FDP©UD�� WDQW´W�HQ�©FULWXUH��U©DOLVDWLRQ��SURGXFWLRQ��SRVW�SURGXFWLRQ��FRPPXQLFDWLRQ��TX×$QQH�/XFLH�©YROXH

GHSXLV�SOXV�GH����DQV�

$XMRXUG×KXL��OD�YLH�IDLW�TX×HOOH�VH�FRQVDFUH�GDYDQWDJH�DX[�DFWLYLW©V�GH�&RDFK��7K©UDSHXWH��$XWULFH�HW�5©DOLVDWULFH�

$YHF�OH�G©VLU�GH�FRQWULEXHU� �ÙIDLUH�VD�SDUWÚ��HOOH�D�FU©©�OH�EORJ�/D�*©Q©UDWLRQ�TXL�SDUOH�HW�D�LPSXOV©�OD�QDLVVDQFH�GH�8PDQ�$UWV

&RPSDQ\��
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�.+ 1�0.%�!k�Ą.0��$£.�,!10!k��£�(%/�0.%�!
�+* �0.%�!� !��)�*�Ą.0/��+),�*5���

+©W©URFOLWH��F×HVW�OH�SDUFRXUV�UHYHQGLTX©�G×$QQH�/XFLH�



,OV�RQW�G©M �GLW�RXL������

&©OLQH�*LUDXG���)RQGDWULFH�GH�OD�9RL[�GHV�$GRSW©V�

&©FLOH�/DGMDOL���(FULYDLQ�

*DEULHOD�.HUQ���)RQGDWULFH�GH�O
$VVRFLDWLRQ�2ULJLQH�

'RXJ�OH�)ULV©H���<RXWXEHXU���7LN7RN�

+©O¨QH�-D\HW���3KRWRJUDSKH�

(JODQWLQH�6LU���&KHIIH�G
HQWUHSULVH��5HVHW�3DULV��

$QQH�/XFLH�9LVFDUGL�

0DULRQ�*DOOHW�

,VDEHOOH�+XF�

6PD¯Q���+XPRULVWH�HW�FRP©GLHQ�

$PDQGLQH� *D\� �� 5©DOLVDWULFH�� FRP©GLHQQH�� VRFLRORJXH� HW

$IURI©PLQLVWH�� U©DOLVDWULFH� GHV� GRFXPHQWDLUHV� ÙRXYULU� OD

YRL[Ú�������HW�Ù8QH�KLVWRLUH� �VRLÚ���������

$XWULFH�GH�O×HVVDL� �8QH�SRXS©H�HQ�FKRFRODW�� �OD�G©FRXYHUWH

�����

/DXUHQW�.©UXVRU©���$FWHXU�HW�FKDQWHXU�

0DULH�-RV©H�&UR]H���$FWULFH

0HOLVVD�*LOEHUW���$XWULFH�GH��3UDLULH�WDO�

3DWULFLD�/RLVRQ��-RXUQDOLVWH�HW�DXWULFH�GH��-H�FKHUFKH�HQFRUH

WRQ�QRP��

6XU\D�%RQDOL���3DWLQHXVH�DUWLVWLTXH�

2OLYLHU� 5RXVWDLQJ� �� 'LUHFWHXU� DUWLVWLTXH� GH� OD� PDLVRQ

%DOPDLQ

3LHUUH�6DQJ�%R\HU���&KHI�FXLVLQLHU�

�

2Q�DLPHUDLW�TX
LOV�GLVHQW�RXL�����
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