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%R\RPD 
7ULPHVWULHO 
Q��� DQQpH���-����� 
Ăǀƌŝů-ŵĂŝ-ũƵŝŶ�ϮϬϮϭ 
�ĚŝƚĞƵƌ�ƌĞƐƉŽŶƐĂďůĞ͗ 
+XJR�*HYDHUWV 
%URQVWUDDW���� 
�����.RUWHVVHP 
 
.LVDQJDQL�DVEO 

'pYHORSSHPHQW�UXUDO�HQ�5�'�&RQJR 
6LqJH�HW�VHFUpWDULDW� 
%URQVWUDDW����������.RUWHVVHP 
WHO� ��������������������� 
H-PDLO����LQIR#NLVDQJDQL�EH 
,%$1����%(������������������ 
%,&�FRGH���*(�%$�%(�%% 
6LWH�,QWHUQHW��KWWS���ZZZ�NLVDQJDQL�EH 

&H�7ULPHVWULHO�HVW�HQYR\p�DX[�LQWpUHVVpV��
6L� YRXV� QH� YRXOH]� SOXV� UHFHYRLU� FH� 7UL�
PHVWULHO�IDLWHV�QRXV�OH�VDYRLU�V�Y�S� 
9RXOH]-YRXV� UHFHYRLU� %2<20$� SDU� H-
PDLO��GHPDQGH]-OH�j��LQIR#NLVDQJDQL�EH 
)DLWHV�QRXV�VDYRLU�VL�YRXV�YRXOH]�DXVVL�OD�
YHUVLRQ�LPSULPpH� 
9RV�FRRUGRQQpHV�QH�VRQW�GDQV�DXFXQ�FDV�
YHQGXHV�RX�PLVHV� j� GLVSRVLWLRQ�GH� WLHUV��
6L�YRXV�YRXOH]�TXH�YRV�FRRUGRQQpHV�VRQW�
HQOHYpHV�GHV�ILFKLHUV�GH�.LVDQJDQL�DVEO���
LQIRUPH]-QRXV� SDU� H-PDLO� RX� SDU� OD�
SRVWH� 

&RQWDFW��$QYHUV 
$ODLQ�9DQGHODQQRRWH 
&DURQVWUDDW�����������+RERNHQ 
WHO���������������������� 
H-PDLO���DQWZHUSHQ#NLVDQJDQL�EH 
 
&RQWDFW��%UDEDQW 
:RXWHU�HW�5LQD�*HYDHUWV-5REEHQ 
%ORHPVWUDDW����������%LQNRP 
WHO���������������������� 
H-PDLO���EUDEDQW#NLVDQJDQL�EH 
 
&RQWDFW��/LPERXUJ 
+XJR�HW�0DQMD�*HYDHUWV 
%URQVWUDDW����������.RUWHVVHP 
WHO���������������������� 
H-PDLO���OLPEXUJ#NLVDQJDQL�EH 
 
&RQWDFW��)ODQGUH�2ULHQWDOH 
5LN�HW�/XW�'H�5DHGW-9DQ�/DHNHQ 
7HQ�(GH����������(UZHWHJHP 
WHO���������������������� 
H-PDLO���RRVW-YODDQGHUHQ#NLVDQJDQL�EH 
 
&RQWDFW��)ODQGUH�2FFLGHQWDOH 
0DJGD�1ROOHW-9HUPDQGHU 
%HYHUVHVWHHQZHJ�����������5RHVHODUH 
WHO������ ��������������������� 
H-PDLO���ZHVW-YODDQGHUHQ#NLVDQJDQL�EH 
 
&RQWDFWV��.LVDQJDQL 
3DOXNX�0XYDWVL 
H-PDLO���SDOXNXPXY#JPDLO�FRP 
 
&RQWDFW��.LQVKDVD 
5HQp�1JRQJR 
H-PDLO����UHQHQJRQJR����#\DKRR�IU 

3KRWRV����+XJR�*HYDHUWV��3DOXNX�
0XYDWVL��6DVNLD�7DDW-3LHQD��0DQMD�
6FKHXHUPDQQ 

%R\RPD�HVW�LPSULPp�FKH]� 
3ULQWVDORQ��+DVVHOW��ZZZ�SULQWVDORQ�EH 

&RPLWp�GH�5pGDFWLRQ���5RJHU�+XLVPDQ��
0DJGD�1ROOHW-9HUPDQGHU��5LQD�5REEHQ��
0DQMD�6FKHXHUPDQQ� 

&H�7ULPHVWULHO�HVW�HQYR\p�DX[�LQWpUHVVpV��
6L� YRXV� QH� YRXOH]� SOXV� UHFHYRLU� FH� 7UL�
PHVWULHO�IDLWHV�QRXV�OH�VDYRLU�V�Y�S� 
9RXOH]-YRXV� UHFHYRLU� %2<20$� SDU� H-
PDLO��GHPDQGH]-OH�j��LQIR#NLVDQJDQL�EH 
)DLWHV�QRXV�VDYRLU�VL�YRXV�YRXOH]�DXVVL�OD�
YHUVLRQ�LPSULPpH� 
9RV� FRRUGRQQpHV� QH� VRQW� HQ� DXFXQ� FDV�
YHQGXHV� RX� PLVHV� j� OD� GLVSRVLWLRQ� GH�
WLHUV�� 6L� YRXV� YRXOH]� TXH� YRV� FRRUGRQ�
QpHV�VRQW�HQOHYpHV�GHV�ILFKLHUV�GH�.LVDQ�
JDQL� DVEO�� LQIRUPH]-QRXV� SDU� H-PDLO� RX�
SDU�OD�SRVWH� 

Y]Z�NLVDQJDQL�DVEO 
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,O�pWDLW�OH�SUHPLHU�DVVLVWDQW�G¶+XJR�
j�UHFHYRLU�XQH�FKDUJH�GH�FRXUV�j�OD�
)DFXOWp�GH�6FLHQFHV�GH�O¶8QLYHUVL�
Wp� GH� .LVDQJDQL� HQ� ������ 'pVRU�
PDLV�� %HQMDPLQ�'XGX�$NDLEH� HVW�
SURIHVVHXU�pPpULWH�GH�FHWWH�PrPH�
IDFXOWp��R�� LO�D�HQVHLJQp� OD�]RROR�
JLH�HW�O¶pFRORJLH�GXUDQW�GHV�GpFHQ�
QLHV��(Q�WDQW�TXH�YLFH-GR\HQ�GH�OD�
)DFXOWp� GHV� 6FLHQFHV�� LO� D� LQLWLp�

SOXVLHXUV� JpQpUD�
WLRQV� G¶pWXGLDQWV�
DX[�VHFUHWV�GH�OD�QDWXUH��(Q�������
LO�D�REWHQX�VRQ�GRFWRUDW�GH� O¶8QL�
YHUVLWp� G¶$QYHUV�� DYHF� OH� UHJUHWWp�
SURIHVVHXU� :DOWHU� 9HUKH\HQ�
FRPPH�SURPRWHXU� 
'XGX� HVW� XQ� /RJR� GH� )DUDGMH�� j�
O¶H[WUrPH�QRUG-HVW�GX�&RQJR��QRQ�
ORLQ� GH� OD� IURQWLqUH� DYHF� OH� 6XG-
6RXGDQ�� ,O� HVW� Qp� OH� ��� MXLOOHW�
����� �� LO� HVW� PDULp� HW� O¶KHXUHX[�
SqUH�GH�KXLW�HQIDQWV� 

 
'XGX�HVW�XQ�EDYDUG��TXL�D�WRXMRXUV�
ELHQ�UL�GH�OD�TXHVWLRQ�TXH�MH�OXL�DL�
SRVpH�LO�\�D�TXHOTXHV�DQQpHV���VL�j�
O¶DYHQLU�� LO� SRXYDLW� GRQQHU� PRQ�
QRP� j� XQH� QRXYHOOH� HVSqFH� GH�
URQJHXU�� FDU� VRQ� QRP� HW� FHX[� GH�

'X�URL�GHV�UDWV�DX�YLHLO�KRPPH�VDJH 
 

/H�SURIHVVHXU�%HQMDPLQ�'XGX�$NDLEH�DGPLV�j�
O¶pPpULWDW 
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VHV� HQIDQWV� QH� VXIILVDLHQW� SOXV�
SRXU�QRPPHU� WRXWHV� OHV� VRUWHV�GH�
UDWV�HW�VRXULV�TX¶LO�GpFRXYUH��,O�OXL�
VXIILVDLW� G¶HQWUHU� GDQV� XQ� ERLV�
SRXU�WURXYHU�XQH�QRXYHOOH�HVSqFH��
2Q�OH�UHWURXYH�GHUULqUH�OH�/RSKOX�
URP\V� GXGXL�� GH� 6\OYLVRUH[� DNDL�
EHL�HW�PrPH�GHUULqUH�XQH�VRUWH�GH�
FKDPSLJQRQ�� OH�'RULQD� GXGXDQD��
(W� ELHQ� V�U�� LO� SRUWH� pJDOHPHQW�
ILqUHPHQW�VRQ�VXUQRP�GX�µURL�GHV�
UDWV�GH�.LVDQJDQL¶� 
/H�0XVpH� 5R\DO� G¶$IULTXH� &HQ�
WUDOH� D� VRXYHQW� pWp� OD� UpIpUHQFH�
SRXU�GpFULUH�XQH�QRXYHOOH�HVSqFH��
,OV� RQW� OD� SOXV� JUDQGH� FROOHFWLRQ�
GH�IDXQH��FUkQHV��VTXHOHWWHV�HW�DQL�
PDX[� HPSDLOOpV� G¶$IULTXH� FHQ�
WUDOH� 
 
/¶LPPHQVH�ELRGLYHUVLWp�GX�&RQJR�
HVW� G¶XQH� JUDQGH� XWLOLWp� SRXU� OD�
SRSXODWLRQ� ORFDOH�� 4XH� FH� VRLW�
SRXU�O¶DOLPHQWDWLRQ��OD�OXWWH�FRQWUH�
OHV� UDYDJHXUV�� GHV� DSSOLFDWLRQV�
PpGLFDOHV�RX�FKLPLTXHV��HW�PrPH�
j� ORQJ� WHUPH� SRXU� O¶pFRWRXULVPH�
TXL� SHXW� GHYHQLU� XQH� LPSRUWDQWH�
VRXUFH�GH�UHYHQXV� 
 
&RPPH�'XGX�O¶D�OXL-PrPH�GLW�XQ�
MRXU� �� ³/D� IRUrW� WURSLFDOH� KXPLGH�
IDLW� SDUWLH� GX� SDWULPRLQH� KXPDLQ��
4XDQG� OD� SUHVVH� LQWHUQDWLRQDOH�
SDUOH� GHV� ULFKHVVHV� QDWXUHOOHV� GX�
&RQJR�� FHOD� FRQFHUQH� WRXMRXUV�

O¶RU�� OH�GLDPDQW�RX� OH� FROWDQ�� SDU�
IRLV�OH�ERLV�WURSLFDO�PDLV�SUDWLTXH�
PHQW�DXFXQH�DWWHQWLRQ�Q¶HVW�SRUWpH�
j� OD� IDXQH� HW� OD� IORUH� GDQV� FHWWH�
IRUrW��3HX�GH�VFLHQWLILTXHV�pWXGLHQW�
GH� IDoRQ� UpJXOLqUH� OD� IDXQH� HW� OD�
IORUH�GH�OD�IRUrW� WURSLFDOH�KXPLGH��
0DOJUp� EHDXFRXS� G¶REVWDFOHV��
QRXV�DYRQV�UpXVVL�j�FUpHU�HW�DJUDQ�
GLU�XQH�FROOHFWLRQ�VXU�FHV�ULFKHVVHV�
QDWXUHOOHV�j�.LVDQJDQL�´ 

 
&HV�UHFKHUFKHV�GDQV�OD�IRUrW�WURSL�
FDOH�VRQW�GRQF�G¶XQ�JUDQG� LQWpUrW��
F¶HVW� XQH� SLqFH� GX� JUDQG� SX]]OH�
GHV� LQWHUDFWLRQV� pFRORJLTXHV� GDQV�
OD�QDWXUH� 
 
7RXW� FRPPH� VHV� FROOqJXHV� GH� OD�
IDFXOWp��'XGX�HVW�XQ�JUDQG�GpIHQ�
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VHXU�SRXU�OD�SUpVHUYDWLRQ�GH�OD�IR�
UrW� WURSLFDOH�FRQJRODLVH��TXL�HVW� OH�
GHX[LqPH� SRXPRQ� GH� OD� WHUUH�
DSUqV�O¶$PD]RQLH� 
'XGX���³2Q�SHXW�FRPSDUHU�OD�IRUrW�
DX�FRUSV�KXPDLQ��&KDTXH�SDUWLH�D�
VD�SURSUH�IRQFWLRQ��TXL�HVW�UHPSOLH�
SDU� OD� IDXQH� HW� OD� IORUH�� 3DU�
H[HPSOH�� OHV� WHUPLWHV� RQW� XQ� U{OH�
FUXFLDO GDQV�O¶HQWUHWLHQ�GH�OD�IRUrW�
WURSLFDOH� �� HQ� PDQJHDQW� OHV�
IHXLOOHV� PRUWHV�� OHXUV� H[FUpPHQWV�
IRUPHQW� XQ� WHUUHDX� SRXU� GH� QRX�
YHOOHV�SODQWHV�DORUV�TXH�OHXUV�JDOH�
ULHV�DqUHQW�OH�VRO��(OOHV�VRQW�pJDOH�
PHQW� OD� VRXUFH� G¶DOLPHQWDWLRQ� GH�
EHDXFRXS� G¶RLVHDX[� HW� PDPPL�
IqUHV�� (W� GH� FHWWH� IDoRQ�� FKDTXH�
HVSqFH�D�VD�SODFH�GDQV�OD�VWUXFWXUH�
pFRORJLTXH�� &HV� WUpVRUV� GH� OD� QD�
WXUH�VRQW�YLWDX[�SRXU�OD�SODQqWH��MH�
QH� GRLV� SOXV� OH� SURXYHU�� MH�
FURLV " ª 
 
%HQMDPLQ� 'XGX� HVW� DXVVL� XQ� GHV�
SLRQQLHUV� GHV� µ3URMHWV� /8&¶� GH�
.LVDQJDQL �� FH� VRQW� OHV� SURMHWV�
G¶DJULFXOWXUH� GH� O¶8QLYHUVLWp� GH�
+DVVHOW�� TXL� RQW� pWp�PLV� HQ� SODFH�
SDU�+XJR�*HYDHUWV�HW�VHV�DFRO\WHV�
GH�.LVDQJDQL��TXL�VRQW�PDLQWHQDQW�
JpUpV�SDU�O¶DVEO�.LVDQJDQL� 
(Q� ������ 'XGX� D� pWp� QRPPp� GL�
UHFWHXU�GX�µ&HQWUH�GH�6XUYHLOODQFH�
GH� OD� %LRGLYHUVLWp¶� �&6%��� O¶RU�
JDQH�GH�UpIpUHQFH�SRXU�OD�VXUYHLO�

ODQFH� GH� OD� ELRGLYHUVLWp� j� .LVDQ�
JDQL�� /H� EkWLPHQW� SRVVqGH� XQH�
EHOOH� FROOHFWLRQ� GH� SODQWHV�� DQL�
PDX[� HW� G¶pFKDQWLOORQV�PLFURELR�
ORJLTXHV�� ,O� D� pWp� FRQVWUXLW� SDU� OH�
0XVpH� 5R\DO� G¶$IULTXH� &HQWUDOH�
GH� 7HUYXUHQ�� SDU� O¶,QVWLWXW� 5R\DO�
GHV� 6FLHQFHV� 1DWXUHOOHV� j�
%UX[HOOHV� �.%,1��� SDU� OH� -DUGLQ�
%RWDQLTXH� GH� 0HLVH�� HW� pYLGHP�
PHQW�SDU� O¶81,.,6��/D�&RRSpUD�
WLRQ�7HFKQLTXH�%HOJH� D� DXVVL� DS�
SRUWp� VRQ� VRXWLHQ� ILQDQFLHU�� /H�
&6%� VRXWLHQW� OD� UHFKHUFKH� GH�
GHX[� IDFXOWpV �� OD� IDFXOWp� GHV�
6FLHQFHV� HW� OD� IDFXOWp� GH� *HVWLRQ�
GHV� 5HVVRXUFHV� QDWXUHOOHV� HW� UH�
QRXYHODEOHV�� 
 

3URI��'XGX��j�GURLWH��DYHF�5DI��FDSLWD�j�
1JHQH�1JHQH 
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/H�SURIHVVHXU�'XGX�QH�UHVWHUD�SDV�
ORLQ�GH�OD�)DFXOWp�GH�6FLHQFHV���VD�
SHQVLRQ� OXL� RIIUH� O¶RSSRUWXQLWp� GH�
GpIHQGUH� VRQ� WLWUH� GH� µP]HH¶�� OH�
YLHLO�KRPPH�VDJH��GH�OD�IDFXOWp� 
 

5RJHU�+XLVPDQ 
 

%HQMDPLQ� 'XGX�� DYHF� OH� ELROR�
JLVWH�(ULN�9HUKH\HQ��.%,1���pWDLW�
j� OD� WrWH� GH� O¶pTXLSH� VFLHQWLILTXH�
TXL�D�UHPRQWp�OH�IOHXYH�&RQJR�HQ�
������ DYHF� OH� MRXUQDOLVWH� 5XGL�
9UDQFN[� �957��� 'XGX� SHXW� HQ�
FRUH� HQ� UDFRQWHU� GH� VDYRXUHXVHV�
DQHFGRWHV��VXU�OHV�µ7LQWLQV¶�TXL�QH�
FRQQDLVVDLHQW� SDV� HQFRUH� ELHQ� OH�
&RQJR� HW� TXL� PDOKHXUHXVHPHQW�
RQW�ELHQ� WURS� UDUHPHQW�SRXVVp�XQ�
PLFUR� VRXV� OH� QH]� GHV� FUDFV� GH�
.LVDQJDQL� 
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.LVDQJDQL�DVEO 
%URQVWUDDW��� 
�����.RUWHVVHP 
,%$1��������%(������������������ 
%,&�FRGH���*(�%$�%(�%% 

/(*6 
3RXU�WRXV�OHV�UHQVHLJQHPHQWV�DGUHVVHU�YRXV�j�YRWUH�QRWDLUH��F¶HVW�YRWUH�
PHLOOHXU�FRQVHLOOHU�GDQV�FHWWH�PDWLqUH�� 

$77(67$7,21�),6&$/(� 
 

9RXV�UHFHYH]�XQH�DWWHVWDWLRQ�ILVFDOH�SRXU�XQ 
'21�GH����Φ�RX�SOXV 

9RXV�SRXYH]�SD\HU�YRWUH�GRQDWLRQ�HQ�SOXVLHXUV�WUDQFKHV�
GXUDQW�O¶DQQpH��S�H[��SDU�YLUHPHQW�PHQVXHO�YLD�RUGUH�GH�
SDLHPHQW�SHUPDQHQW� 
3RXU�OHV�GRQV�IDLWV�HQ������YRXV�UHFHYUH]�XQH�DWWHVWDWLRQ�DX�
FRXUDQW�GX�PRLV�GH�IpYULHU�RX�GH�PDUV����� 
9RXV�SRXYH]�YHUVHU�YRWUH�GRQ�VXU�OH�FRPSWH�GH�� 

9HXLOOH]�PHWWUH�FRPPH�PHQWLRQ�� 
GRQ�GH�³YRWUH�QRP�HW�SUpQRP´ 

&RPPH�DVEO�QRXV�SRXYRQV�EpQpILFLHU 
GHV�/(*6�HW�GHV�'216� 

9RXV�UHFHYUH]�JUDWXLWHPHQW�QRWUH�PDJD]LQH�%R\RPD�MXVTX
j���DQV�DSUqV�
YRWUH�GHUQLHU�GRQ� 
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1RV�UHQWUpHV�HQ������FRQVLVWDLHQW�SRXU�� 
-�������GH�VXEVLGHV� 
-�������GH�GRQV 
-������GH�YHQWHV�GH�FDUWHV�HW�GH�FDOHQGULHUV 
 
 
 
 
 
 
 
 
 
 

1RV�GpSHQVHV�YRQW�SRXU�SOXV�GH������YHUV�OHV�SURMHWV�j�.LVDQJDQL�SRXU�
OH�IRQFWLRQQHPHQW��������HW�SRXU�OD�FRQVWUXFWLRQ�GH�VDOOHV�GH�FODVVH�
�������������SRXU�QRWUH�UHYXH������SRXU�O
LPSUHVVLRQ�GH�QRV�FDUWHV�GH�
YRHX[�HW�FDOHQGULHUV�HW�����SRXU�OHV�IUDLV�G
DGPLQLVWUDWLRQ� 

5$33257�),1$1&,(5������ 

� 6XEVLGHV �������� ��� 
� 'RQV ��������� ���� 
� 9HQWHV�HW�pYpQHPHQWV �������� ��� 

        
  7RWDO ����������   

,O�\�D�GpMj�TXHOTXH�WHPSV�TXH�QRXV�DYRQV�GRQQp�XQ�UDS�
SRUW�GHV�ILQDQFHV�GH�QRWUH�DVEO�� 
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� 3URMHW�.LVDQJDQL   ��������� ���� 

 
&RQVWUXFWLRQ�GH�VDOOHV�GH�
FODVVH ��������� ���� 

� 5HYXH �������� ��� 
� &DOHQGULHUV�HW�FDUWHV �������� ��� 
� $GPLQLVWUDWLRQ   �������� ��� 

            
        ����������   

1RXV�DYRQV�HQYR\p���������SDU�PRLV�SRXU�OH�IRQFWLRQQHPHQW�j�.LVDQJDQL� 
 
/D�UpSDUWLWLRQ�HVW�OD�VXLYDQWH��� 

���PDWHULHO ���FDUEXUDQW�
HWF� 

���DGPL�
QLVWUDWLRQ 

���SULPHV�UHVSRQVDEOHV 
���������HW�HQVHLJQDQWV 

��WUDYD
LOOHXUV 

���� ��� �� ���� ��� 

0HUFL�EHDXFRXS�j�YRXV�WRXV��1RV�FROOqJXHV�D�.LVDQJDQL�IRQW�GX�ERQ�WUD�
YDLO�DYHF�OHV�PR\HQV�TXH�QRXV�SRXYRQV�HQYR\HU�JUkFH�j�YRXV�� 
'DQV� FKDTXH� QXPpUR� GX� %R\RPD� LO� \� D� GHV� DUWLFOHV� TXL� YRXV� ODLVVHQW�
YLYUH�WRXW�FHOD��&
HVW�JUkFH�j�YRXV�TXH�WRXW�FHOD�HVW�SRVVLEOH�� 
(QFRUH�XQH�IRLV��0HUFL�� 

+XJR�*HYDHUWV 
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��������$� FH�PRPHQW� OHV� WUDYDX[�
RQW� FRPPHQFp�� OHV� IRQGDWLRQV�
pWDLHQW�SUrWHV�PDLV� O
pOpYDWLRQ�GHV�
PXUV� YHQDLW� GH� FRPPHQFHU�� /HV�
WUDYDX[� GH� FRQVWUXFWLRQ� GX� EkWL�
PHQW� VRQW� UpDOLVpV� SDU� SKDVHV��
G
DERUG�OD�IRQGDWLRQ��/D�GHX[LqPH�
pWDSH�HVW�OD�FRQVWUXFWLRQ�GHV�PXUV��
SXLV�GH�OD�WRLWXUH�HQ�W{OH�RQGXOpH�� 

 
/HV� PXUV� RQW� pWp� FRQVWUXLWV� HQ�
EULTXHV�GLWHV�©pFRORJLTXHVª��$GREH���
G
XQH� KDXWHXU� GH� �����P� HW� G
XQH�
pSDLVVHXU� GH� ��� FP�� &HV� EULTXHV�
VRQW�QRQ�FXLWHV��IDEULTXpHV�j�SDUWLU�
G
XQ�PpODQJH�G
DUJLOH�� GH� VDEOH� HW�
GH� FLPHQW�� ,OV� VRQW� GLWV� pFROR�
JLTXHV� FDU� LOV� QH� QpFHVVLWHQW� SDV�
GH� ERLV� GH� FKDXIIDJH� SRXU� OHXU�
IDEULFDWLRQ� HW� FRQVHUYHQW� DLQVL� OD�

3RXU� UDSSHO��
O
pFROH� (WRND�
0DVDNR�HVW�VLWXpH�
DX� .LORPqWUH� ���

GX� FHQWUH� GH� .LVDQJDQL�� VXU� O
DQ�
FLHQQH�URXWH�GH�%XWD��ORFDOLWp�0D�
JLPD��VHFWHXU�/XEX\D�%HUD��/DGLWH�
pFROH�GpSHQG�GLUHFWHPHQW�GH� O
HQ�
VHLJQHPHQW� SULPDLUH�� VHFRQGDLUH�
HW� WHFKQLTXH� .LVDQJDQL� ��� TXL� j�
VRQ�WRXU�GpSHQG�GH�OD�GLUHFWLRQ�GH�
O
HQVHLJQHPHQW� SULPDLUH�� VHFRQ�
GDLUH� HW� WHFKQLTXH� 7VKRSR� ���
/
pFROH�(WRND���0DVDNR�HVW�VRXWH�
QXH� SDU� OH� SDUWHQDULDW� TXL� H[LVWH�
HQWUH�O
$VEO�.LVDQJDQL�'pYHORSSH�
PHQW�GH�OD�)DFXOWp�GHV�6FLHQFHV�HW�
O
DVEO� .LVDQJDQL�� &HW� DSSXL� SRUWH�
HQWUH�DXWUHV�VXU� O
DPpOLRUDWLRQ�GHV�
LQIUDVWUXFWXUHV� VFRODLUHV�� O
HQVHL�
JQHPHQW�GHV�WHFKQLTXHV�DJULFROHV��
GHV� WHFKQLTXHV� G
pOHYDJH�� HWF��
1RXV� GpFULYRQV� LFL� EULqYHPHQW�
O
DYDQFHPHQW� HW� O
DFKqYHPHQW� GHV�
WUDYDX[�GH� FRQVWUXFWLRQ�G
XQ�EkWL�
PHQW� GH� WURLV� FODVVHV�� &H� WUDYDLO�
HVW� UpDOLVp�JUkFH�DX�VRXWLHQ�ILQDQ�
FLHU�GH�0U�3LHUUH�*RGIURLG��SDUWH�
QDLUH� GH� .LVDQJDQL� DVEO�� /HV� WUD�
YDX[� RQW� GpEXWp� OH� ��� MDQYLHU�
������2Q�HQ�DYDLW�GpMj�SDUOp�GDQV�
OH� QXPpUR� GH� %R\RPD� Q����

$SSXL�j�O
HQVHLJQHPHQW�SULPDLUH���DYDQFH�
PHQW�HW�DFKqYHPHQW�GHV�WUDYDX[�GH�FRQVWUXF�
WLRQ�GHV�VDOOHV�GH�FODVVH�GH�O¶pFROH�SULPDLUH�
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IRUrW�VXLWH�j�OD�GpIRUHVWDWLRQ� 
(QVXLWH�� OD�FKDUSHQWH�GX� WRLW�HVW�ID�
EULTXpH� HW� LPPpGLDWHPHQW� UHFRX�
YHUWH�GH�W{OHV�RQGXOpHV��&HWWH�FKDU�
SHQWH� D� pWp� DVVHPEOpH� DYHF� GHV�
SODQFKHV� GH� 6DSHOOL� �(WHQGUR�
SKUDJPD�FO\OLQGULFXP���XQ�ERLV�GXU�
FRQQX�GDQV�OD�UpJLRQ�GH�.LVDQJDQL�� 

'HV� JRXWWLqUHV� RQW� pJDOHPHQW� pWp�
LQVWDOOpHV�DX�WRLW�� 
 
$SUqV� OD�SRVH�GH� OD� WRLWXUH�� OHV� WUD�
YDX[�GH� ILQLWLRQ�RQW� VXLYL� �� HQGXLWV�
GHV�PXUV��GX�SDYHPHQW�GH�OD�FODVVH�
HW�G
XQ�WURWWRLU�DXWRXU�GH�O
HQVHPEOH�

GX�EkWLPHQW�� 
/H� WURWWRLU� HVW� FRQVWUXLW� SRXU�
SURWpJHU�OH�EkWLPHQW�GH�O
pURVLRQ�
G
XQH�SDUW�HW�SRXU�DYRLU�XQ�OLEUH�
SDVVDJH� DXWRXU� GX� EkWLPHQW�

G
DXWUH� SDUW�� /HV� WDEOHDX[� HW� OD�
GLVSRVLWLRQ�GHV�FODVVHV�VRQW�FRQ�
IRUPHV� DX[� QRUPHV� GH� O
81,�
&()�� &RPPH� ILQLWLRQ� ILQDOH��
WRXWHV� OHV� VDOOHV� GH� FODVVH�� OHV�
PXUV� HW� OHV� SODIRQGV� RQW� pWp�
SHLQWV�� 'HV� UpVHUYRLUV� G
HDX� RQW�
pWp� SODFpV� j� O
H[WpULHXU� SRXU� OH�
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VWRFNDJH�GHV�HDX[�GH�SOXLH�FRO�
OHFWpHV� YLD� OHV� FDQLYHDX[�� (Q�

ILQ�� OHV� VDOOHV� GH� FODVVH� VRQW�
pTXLSpHV� GH� EDQFV� SRXU� OHV�
pOqYHV�HW�GH�WDEOHV�SRXU�OHV�SUR�

IHVVHXUV��$SUqV� FHV� WUDYDX[�GH� IL�
QLWLRQ��FH�EHDX�EkWLPHQW�D�pWp�RIIL�
FLHOOHPHQW�LQDXJXUp�SDU�O
pFROH��FH�
TXL�D�HX�OLHX�OH����PDL������� 
 

3DOXNX�0XYDWVL� 
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5HPLVH�GHV�QRXYHOOHV�VDOOHV�GH�FODVVH��FRQ�
VWUXLWHV�JUkFH�DX�VRXWLHQ�ILQDQFLHU�GH� 

0RQVLHXU�3LHUUH�*RGIURLG�� 

/D�FRQVWUXFWLRQ�GH�WURLV�VDOOHV�GH�
FODVVH� HVW� WHUPLQpH�� /H� EkWLPHQW�
HVW�GHYHQX�WUqV�EHDX��/H�PRELOLHU�
VFRODLUH� HVW� Oj�� /H� V\VWqPH� GH�
VWRFNDJH� G
HDX� GH� SOXLH� D� pWp�
FRQVWUXLW�� 7RXW� FHOD� JUkFH� DX� IL�
QDQFHPHQW� GH� 3LHUUH� *RGIURLG��
DYHF� O
DLGH� GH� O
DVEO� .LVDQJDQL��
/
$VEO�.LVDQJDQL�'pYHORSSHPHQW�
D� LQYLWp� OHV� GLIIpUHQWHV� DXWRULWpV�
GH� O
pGXFDWLRQ� j� O
LQDXJXUDWLRQ� OH�
���PDL� ������ /D� GpOpJDWLRQ� pWDLW�
FRPSRVpH� GHV� SHUVRQQHV� VXL�
YDQWHV� �� OH�'LUHFWHXU�GX�'pSDUWH�
PHQW� GH� O
eGXFDWLRQ� GH� OD� 3UR�
YLQFH�GH�O
(367�7VKRSR�,��3URXYp���
UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GH�
O
HQVHLJQHPHQW� SULPDLUH�� HQVHLJQH�
PHQW� VHFRQGDLUH� HW� WHFKQLTXH�� OH�
FKHI�GX�GpSDUWHPHQW�GH�O
pGXFDWLRQ�
GH� O
(367� .LVDQJDQL� ��� OH� 'R\HQ�
GH�OD�)DFXOWp�GHV�6FLHQFHV�GH�O
8QL�
YHUVLWp� GH� .LVDQJDQL�� OH� SUpVLGHQW�
G¶$GLNLV�� OHV� PHPEUHV� GH� O
$VEO�
.LVDQJDQL-'pYHORSSHPHQW�� OD� 5D�
GLR� 7pOpYLVLRQ�1DWRQLDOH� �571&���
$UULYpH�j�0DVDNR��OD�GpOpJDWLRQ�D�
pWp� DFFXHLOOLH� SDU� OHV� pOqYHV�� OH�
SHUVRQQHO�HQVHLJQDQW��OH�GLUHFWHXU�
GH� O
pFROH�HW�GHV� UHSUpVHQWDQWV�GH�
OD�FRPPXQDXWp�ORFDOH��,OV�RQW�pWp�

UHoXV� DYHF� GHV�
FKDQWV� GH� ELHQYH�
QXH�� /D� FpUpPRQLH�
V
HVW�RXYHUWH�SDU�O
K\PQH�QDWLRQDO�� 
 

3XLV�OH�UHSUpVHQWDQW�GHV�pOqYHV�D�
SULV�OD�SDUROH��VXLYL�GX�UHSUpVHQ�
WDQW�GHV�HQVHLJQDQWV��OH�GLUHFWHXU�
GH� O
pFROH�� OH� FRRUGLQDWHXU� GH�
O
$VEO� .LVDQJDQL� 'pYHORSSH�
PHQW��OH�GR\HQ�GH�OD�)DFXOWp�GHV�
6FLHQFHV� GH� O
8QLYHUVLWp� GH� .L�
VDQJDQL� HW� HQILQ� OH� GLUHFWHXU� GH�
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O¶� (QVHLJQHPHQW� GH� OD� 3URYLQFH��
7VKRSR� ,� �3URYHG��� UHSUpVHQWDQW�
GX�PLQLVWUH�FKDUJp�GH�O
HQVHLJQH�
PHQW� SULPDLUH�� VHFRQGDLUH� HW�
WHFKQLTXH��$SUqV� OH� GLUHFWHXU�GH�
O
pGXFDWLRQ� GH� OD� 7VKRSR� ,� LO� D��
FRXSp� OH� UXEDQ� HW� UHPLV� OHV� FOpV�
DX� GLUHFWHXU� GH� O
pFROH�� DYHF� OHV�
ERQV� FRQVHLOV� SRXU� ELHQ� XWLOLVHU�
OH�QRXYHDX�EkWLPHQW��$SUqV�FHOD��
OD� GpOpJDWLRQ� D� YLVLWp� OHV� VDOOHV�
GH� FODVVH�� \� FRPSULV� OHV� DQ�
FLHQQHV��G
DXWDQW�SOXV�TXH�F
pWDLW�
OD� SUHPLqUH� IRLV� SRXU� FHUWDLQHV�
G
HQWUH� HX[� GH� YLVLWHU� O
pFROH��
$SUqV� OD� YLVLWH� GH� O
pFROH�� OHV�
DXWUHV� DFWLYLWpV� DQQH[HV� GH�
O
$VEO� .LVDQJDQL� 'pYHORSSH�
PHQW�RQW�pJDOHPHQW�pWp�YLVLWpHV��
QRWDPPHQW�OH�MDUGLQ�GH�O
pFROH�HW�
O
pOHYDJH� GH� SRUFV� HW� GH� ODSLQV��

'DQV� OHXU� GLVFRXUV�� OHV� pOqYHV�
RQW� UHPHUFLp� 0�� 3LHUUH� *RG�
IURLG�� TXL� QH� FHVVH� GH� SHQVHU� j�

HX[�HW�j�OHXUV�SURIHVVHXUV��D\DQW�
GpMj� FRQVWUXLW� SRXU� FHV� HQIDQWV�
GHV� EkWLPHQWV� DX[� QRUPHV� GHV�
pFROHV� GH� OD� YLOOH�� XQH� ELEOLR�
WKqTXH�� XQH� VDOOH� GH� UpXQLRQ��
XQH� SRUFKHULH�� GHV� UpVHUYRLUV�
G¶HDX�� GHV� ODWULQHV�� HW� HQFRUH��
HQFRUH� XQH� IRLV�� OH�PrPH� ELHQ�
IDLWHXU� LQIDWLJDEOH� QRXV� GRQQH�
PDLQWHQDQW�� XQ� EHDX� EkWLPHQW�
TXL� QRXV� GRQQH� DVVH]� G
HVSDFH��
1RXV�OH�UHPHUFLRQV�VLQFqUHPHQW�
HW�OXL�VRXKDLWRQV�ORQJXH�YLH�� 
 
/H� UHSUpVHQWDQW�GHV�HQVHLJQDQWV�
V
HVW� MRLQW�j� OXL�HW�D� UHQGX�KRP�
PDJH� j� 0�� 7VKLVHNHGL�� 3UpVL�
GHQW� GH� OD� 5pSXEOLTXH� SRXU� VD�
YLVLRQ� GH� OD� JUDWXLWp� VFRODLUH�
PLVH� HQ�°XYUH� GDQV� O
HQVHLJQH�
PHQW� SULPDLUH�� ,O� D� SRXUVXLYL� ��
© 0��3URYHG��SHUPHWWH]-QRXV�GH�
YRXV�SDUOHU�GHV�PpULWHV�GH�FHWWH�
pFROH�� $XWUHIRLV�� OHV� HQIDQWV� GH�
FHWWH� UpJLRQ� GH� %DWLDPDEDOH� QH�
VDYDLHQW� QL� OLUH�� QL� pFULUH�� QL�
FRPSWHU��0DLV� GHSXLV� OD� IRQGD�
WLRQ� GH� FHWWH� pFROH�� OHV� pOqYHV�
VDYHQW�OLUH��pFULUH�HW�FRPSWHU��/H�
QRPEUH� GH� PDULDJHV� SUpFRFHV�
G
HQIDQWV� D� EHDXFRXS� GLPLQXp�
SDUFH�TXH�OHV�ILOOHV�VH�PDULDLHQW�
DYDQW� OD� SXEHUWp�� ¬� 6RQ� ([FHO�
OHQFH� 0�� 3URYHG�� OHV� HQVHL�
JQDQWV� QRXYHOOHPHQW� QRPPpV�
YLYHQW� GDQV� OD� SDXYUHWp�� OHXUV�
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  FRRUGLQDWHXU�GX�SURMHW�GH�O
$VEO�
.LVDQJDQL� 'pYHORSSHPHQW�� 0��
3DOXNX� 0XYDWVL� SRXU� VHV� PXO�
WLSOHV� FRQWULEXWLRQV� HW� VRQ� HIIL�
FDFLWp�GDQV� OH�VXLYL�GHV� WUDYDX[�
GX�GpEXW�j�OD�ILQ��©�0RQVLHXU�OH�
'LUHFWHXU� GH� O
(GXFDWLRQ� 3UR�
YLQFH� (367�7VKRSR�� -
HQ� SUR�
ILWH�SRXU�YRXV�SUpVHQWHU�OD�VLWXD�
WLRQ� GH� PHV� QRXYHDX[� SURIHV�
VHXUV��TXL�Q
RQW�SDV�HQFRUH�WURX�
Yp� GH� VROXWLRQ�� /H� GLUHFWHXU� GH�
O
pFROH� GHPDQGH� DX� 3URYHG� GH�
PpFDQLVHU� HW� GH� SD\HU� OHV� QRX�
YHDX[�HQVHLJQDQWV�GDQV�OHV�SOXV�

SDUHQWV�HW�OHXUV�HQIDQWV�PDQJHQW�
j� WRXU�GH� U{OH��$ILQ�GH� UHPpGLHU�
j� FHWWH� VLWXDWLRQ�� QRXV� WHQRQV� j�
SUHQGUH� HQ� FRPSWH� OHXUV� VRX�
KDLWV�� -H� QH� SHX[� SDV� WHUPLQHU�
QRWUH� GLVFRXUV� HQ� IDLVDQW� UpIp�
UHQFH� j� OD� ELEOH� �DLGH]-YRXV�� OH�
FLHO�YRXV�DLGHUD��� 

 
/H� GLUHFWHXU� GH� O
pFROH� D� UHPHU�
FLp� OHV� SDUWHQDLUHV� G
(WRNR�
0DVDNR�� j� VDYRLU� OD� )DFXOWp� GHV�
6FLHQFHV�� O
$VEO� .LVDQJDQL� 'p�
YHORSSHPHQW�� TXL� VH� GRQQHQW�
FRUSV� HW� kPH� DX[� GLIIpUHQWV� DF�
FRPSDJQHPHQWV�� ,O� D� UHPHUFLp�
0RQVLHXU� 3LHUUH� *RGIURLG� SRXU�
VRQ�LPSOLFDWLRQ�SHUVRQQHOOH�GDQV�
OH� ILQDQFHPHQW� GH� OD� FRQVWUXF�
WLRQ�HW�GH�O
pTXLSHPHQW�GH�FH�EHO�
pGLILFH� TXH� YRXV� YR\H]� GHYDQW�
YRXV�� ,O�D�pJDOHPHQW�UHPHUFLp� OH�
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EUHIV�GpODLV��©�-H�FRQVWDWH�TXH�FHV�
QRXYHDX[� HQVHLJQDQWV�� ELHQ� TXH�
QRQ� UpPXQpUpV� SDU� O
(WDW� &RQJR�
ODLV�� VH� VDFULILHQW� HW� YLHQQHQW�
WUDQVPHWWUH� OHXU� VDYRLU� j� QRV� HQ�
IDQWV�TXL�VRQW� O
DYHQLU�GH�GHPDLQ��
VLJQH�G
DPRXU�SRXU�QRWUH�SD\V�� OD�
5pSXEOLTXH� 'pPRFUDWLTXH� GX�
&RQJR�� /D� SOXSDUW� GHV� HQVHL�
JQDQWV�YLYHQW�j�.LVDQJDQL��LOV�GRL�
YHQW�SDUFRXULU�TXRWLGLHQQHPHQW�OD�
GLVWDQFH� GH� ��� NP� j� O
DOOHU� HW� DX�
UHWRXU��&HUWDLQV�XWLOLVHQW�GHV�YpORV�
HW�G
DXWUHV�SDLHQW�SRXU�OH�WUDQVSRUW�
RX� YRQW� SDUIRLV� j� SLHG�� -H� YRXV�
GHPDQGH�� 0RQVLHXU� OH� 'LUHFWHXU��
GH�SODLGHU�DXSUqV�GX�PLQLVWUH�UHV�
SRQVDEOH� RX� G
DXWUHV� SDUWHQDLUHV�
GH� O
(367� SRXU� OD� FRQVWUXFWLRQ�
G
XQ�FDPS�G
HQVHLJQDQWV��FHOD�pYL�
WHUDLW� OHV� UHWDUGV� RX� OHV� DEVHQFHV�
SULQFLSDOHPHQW� GXV� DX� PDXYDLV�
WHPSV� �SOXLHV��� (QILQ�� QRXV� GH�
PDQGRQV�DX[�DXWRULWpV�ORFDOHV�HW�j�
WRXV�OHV�PHPEUHV�GH�OD�SRSXODWLRQ�
ORFDOH�G
DLGHU�j�DVVXUHU�OD�VpFXULWp�
GH�O
pFROH�� 
 
/H�FRRUGLQDWHXU�3DOXNX�0XYDWVL�D�
SDUOp�GH�O
KLVWRLUH��©�,FL�j�0DVDNR��
OD� )DFXOWp� GHV� VFLHQFHV� D� PHQp�
GHV� UHFKHUFKHV� GDQV� OHV� DQQpHV�
����� DYHF� OH� VRXWLHQ� GX� SURMHW�
EHOJH� ©&RQVHUYDWLRQ� GH� OD� 1D�
WXUHª��3OXV�WDUG��LO�\�D�HX�XQ�SDUWH�
QDULDW� DYHF� 5RWDU\� �+�� SXLV� XQ�

SURMHW� XQLYHUVLWDLUH� EHOJH� �����-
������GX�3URI��+XJR�*HYDHUWV�VXL�
YL� GX� VRXWLHQ� GH� .LVDQJDQL� Y]Z��
TXL�FRQWLQXH�j�FH�MRXU��(Q�������OH�
3URI�� 0DWH� FRPPH� SURIHVVHXU� GH�
OD�)DFXOWp�GHV�6FLHQFHV�IDLW� OD�GH�
PDQGH� j� OD� &RRSpUDWLRQ� 7HFK�
QLTXH�%HOJH�j�0DVDNR�SRXU�FRQV�
WUXLUH� XQH� pFROH� DYHF� �� VDOOHV� GH�
FODVVH�� $LQVL�� OHV� HQIDQWV� SRX�
YDLHQW� DOOHU� j� O
pFROH�� 3XLV� HQ�
������ 0RQVLHXU� 3LHUUH� *RGIURLG�
�DQFLHQ�'LUHFWHXU�GH�OD�6$%(1$��
D� ILQDQFp� �� EkWLPHQWV� HW� XQ� EORF�
VDQLWDLUH�� 0DLQWHQDQW� HQFRUH�� LO� D�
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ILQDQFp� XQ� QRXYHDX� EkWLPHQW� GH�
FODVVH�� 7RXV� OHV� EkWLPHQWV� VRQW�
ELHQ� pTXLSpV�� 7RXV� FHV� WUDYDX[�
VRQW�OH�IUXLW�GHV�SDUWHQDULDWV�TXH�OD�
)DFXOWp� GHV� 6FLHQFHV� GH� O¶8QLNLV�
FRQWLQXH� GH� QRXHU� j� WUDYHUV� VHV�
GLIIpUHQWV� SURMHWV� HW� DVVRFLDWLRQV�
DX� VHUYLFH� GH� OD� FRPPXQDXWp�
ER\RPDLVH�� O
XQH� GHV� WURLV� PLV�
VLRQV� FRQILpHV� j� O
8QLYHUVLWp��
0RQVLHXU�OH�GLUHFWHXU�GH�O
pFROH�HW�
FKHUV� SURIHVVHXUV�� YRXV� UHFHYUH]�
ELHQW{W�OHV�FOpV�GH�FH�QRXYHDX�Ek�
WLPHQW�� JpUH]-OHV� HW� XWLOLVH]-OHV�
FRUUHFWHPHQW�� 0HVGDPHV� HW� PHV�
VLHXUV�� FKHUV�PHPEUHV�GH� OD�FRP�
PXQDXWp�ORFDOH��YRXV�rWHV�OHV�SUH�
PLHUV� JDUGLHQV�� YHLOOH]� VXU� FH� SD�
WULPRLQH� SHQGDQW� OHV� YDFDQFHV��
(QILQ��DX�QRP�GH�O
$VEO�.LVDQJDQL�
'pYHORSSHPHQW�� MH� WLHQV� j� UHPHU�
FLHU� O
DVEO� .LVDQJDQL� HW� 0RQVLHXU�
3LHUUH� *RGIURLG�� SRXU� OH� VRXWLHQ�
ILQDQFLHU�FRQWLQX�TX
LOV�FRQWLQXHQW�
GH� QRXV� DSSRUWHU�� SRXU� OD� JHVWLRQ�
HW� O
DJULFXOWXUH� GXUDEOH� G
XQH� SDUW�
HW��G
DXWUH�SDUW��SRXU�OD�SURPRWLRQ�
GH� O
pGXFDWLRQ� GH� EDVH� GDQV� OHV�
]RQHV�UXUDOHV�DXWRXU�GH�OD�YLOOH�GH�
.LVDQJDQL�� 
 
(QVXLWH�� OH� 3URYHG� D� SULV� OD� SD�
UROH� �� ©1RXV� UHPHUFLRQV� VLQFqUH�
PHQW�HW�GH�WRXW�F°XU�HW�SHUVRQQHO�
OHPHQW� O
DVEO� .LVDQJDQL�� j� WUDYHUV�
OD�IDFXOWp�GHV�VFLHQFHV��HW�VRQ�GR�

QDWHXU��0��3LHUUH�*RGIURLG�� TXL� D�
ELHQ�YRXOX�UHPHWWUH�DX[�MHXQHV�GH�
0DVDNR�FH�PDJQLILTXH�HW�OX[XHX[�
EkWLPHQW� SRXU� OHXU� IRUPDWLRQ�
FRPSOqWH�HW�OD�SURPRWLRQ�GH�O
pGX�
FDWLRQ�GH�EDVH�HQ�PLOLHX�UXUDO��&HW�
DFWH� WUqV� ORXDEOH� HW� WDQJLEOH� HVW�
GHVWLQp� j� VRXWHQLU� OD� YLVLRQ� GX�
3UpVLGHQW� GH� OD� 5pSXEOLTXH�� 6RQ�
([FHOOHQFH� )pOL[� $QWRLQH�
7VKLVHNHGL� 7VKLORPER�� TXL� V
HQ�
JDJH� SRXU� O
pGXFDWLRQ� GH� OD� MHX�
QHVVH�FRQJRODLVH��-
HQ�SURILWH�SRXU�
IpOLFLWHU�WRXWH�OD�FRPPXQDXWp�0D�
VDNR� HW� WRXV� OHV� UHVSRQVDEOHV� GH�
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O
pFROH�GH�SURWpJHU�HW�GH�PHWWUH�j�
SURILW� FH� WUDYDLO�� GH� JpQpUDWLRQ�
HQ�JpQpUDWLRQ��-H�WLHQV�j�UDSSHOHU�
DX[�HQVHLJQDQWV�TX
LOV�RQW�j�QRX�
YHDX� EpQpILFLp� G
XQ� DXWUH� EkWL�
PHQW� SDU� O
LQWHUPpGLDLUH� GX�
PrPH� EDLOOHXU�� LO� OHXU� UHVWH� j�
V
LQYHVWLU� SRXU� GLVSHQVHU� XQ� HQ�
VHLJQHPHQW� GH� TXDOLWp� DX[�
pOqYHV�� GH� OHV� UHPHWWUH� GDQV� OHV�
FULWqUHV�SRXU�VH�PDQLIHVWHU�HW� VH�
GpYHORSSHU� HIILFDFHPHQW� SRXU�

IDLUH� QRWUH� FKqUH� QDWLRQ�� (Q� FH�
TXL� FRQFHUQH� YRV� PR\HQV� GH�
WRXW� j� O
KHXUH�� SURPLV� �� MH�
FKHUFKH� XQH� VROXWLRQ� SRXU� XQH�
PpFDQLVDWLRQ�UDSLGH��/D�VHPDLQH�
SURFKDLQH� QRXV� HQYHUURQV� XQ�
JURV�ORW�GH�FDKLHUV�YLD�O
DVEO�.L�
VDQJDQL�'pYHORSSHPHQW��GRQ�GH�
O
8QLFHI�� 
 

3DOXNX�0XYDWVL� 
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QRV�SURMHWV�j�.LVDQJDQL�VRQW�DSSX\pV�SDU 
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