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/H�PRW�GH�OD�SUbVLGHQWH�c�2FWREUH�����
/D�FULVH�GX�&RYLG����VHPEOH�cWUH�OH�OHLWPRWLY�GH
QRPEUH�GdbGLWRULDX[�GHSXLV�OH �PRLV�GdDYULO �FDU
HOOH �HVW �HQ �WUDLQ �GH �PDUTXHU �GXUDEOHPHQW �OH
PRQGH�HQWLHU�HW�OH�PRQGH�DVVRFLDWLI�SDU�ULFRFKHW�
$SUeV �OhDUUgW �JfQfUDO �GeV �OD �PL�PDUV� �FH �VRQW
WRXWHV �QRV �RUJDQLVDWLRQV �VSRUWLYHV �TXL �VRQW
TXDVLPHQW�d�OhDUUgW��'eV�OD�ILQ�GX�Gf�FRQILQHPHQW�

TXHOTXHV�XQV �GhHQWUH�QRXV �RQW �UHSULV �OHXU �YfOR �HQ �IDPLOOH� �HQWUH �DPLV �RX �HQ �SHWLWV
JURXSHV�
'HSXLV�OD�ILQ�GH�OhfWf��QRXV�WHQWRQV�GH�QRXV�UfDSSURSULHU�QRWUH�HQYLURQQHPHQW�HQ�QRXV
UHWURXYDQW�VXU�QRWUH�OLHX�GH�GfSDUW�OHV�PHUFUHGLV��VDPHGL�HW�GLPDQFKHV��/H�937��JURXSH
UHVWUHLQW� �QH �VhHVW �SRXU �DLQVL �GLUH �MDPDLV �DUUgWf �GH �URXOHU �D\DQW �XQH �GfURJDWLRQ
PLQLVWfULHOOH�GH�VDQWf�SXEOLTXH��7RXV�OHV�PDUGLV�DSUeV�PLGL��-HDQ�5RELQ�HW�TXHOTXHV
PHPEUHV�GX�FOXE�OHV�DFFRPSDJQHQW�VXU�GHV�SDUFRXUV�GfGLfV�
/H�IRUXP�GHV�DVVRFLDWLRQV�D�OXL�DXVVL�VXEL�OHV�FRQWUH�FRXSV�GH�OD�&29,'��0DOJUf�OHV�JURV
HIIRUWV�GHV�PXQLFLSDOLWfV�GH�0DXUHSDV�HW�GH�&RLJQLeUHV��OHV�YLVLWHXUV�QH�VH�VRQW�SDV
ERXVFXOfV �GDQV �OHV �DOOfHV� �0DOJUf �WRXW� �XQH �SHWLWH �GL]DLQH �GH �SRWHQWLHOV �QRXYHDX[
GfEXWHURQW�DX�3Uf�$FFXHLO�DYHF�&ODXGH�&KDXVVLYHUW�GeV�VDPHGL����VHSWHPEUH�
(WDQW �GRQQf �OHV �FRQWUDLQWHV �VDQLWDLUHV �GUDVWLTXHV �HW �OhLQFHUWLWXGH �GH �OhfYROXWLRQ �GX
FRURQDYLUXV��QRXV�DYRQV�HX�OH�UHJUHW�GhDQQXOHU�QRV�UfXQLRQV�WULPHVWULHOOHV��QRWUH�IgWH�GH
ILQ�GhDQQfH��QRWUH�fYfQHPHQW�b�&\FOR�&DQFHU�c�
/D�VDQWf�GH�WRXV�fWDQW�OD�SULRULWf� �QRXV�GHYRQV�SUHQGUH�WRXWHV�OHV�GLVSRVLWLRQV�TXL
VhLPSRVHQW�SRXU�OD�FRQVHUYHU�
1RXV�DYRQV�OD�FKDQFH�GhDYRLU�XQH�DFWLYLWf�H[WfULHXUH�TXL�VH�SUDWLTXH�HQ�VROLWDLUH��d�GHX[�
RX �d �SOXVLHXUV� �1H �QRXV �ODLVVRQV �SDV �HQIHUPHU �GDQV �XQH �SHXU �LUUDLVRQQfH �PDLV
FRQWLQXRQV�GhgWUH�YLJLODQWV�
9RXV�QhgWHV�SDV�VHXOV��OH�EXUHDX��OHV�FDSLWDLQHV�GH�URXWH�HW�WRXV�OHV�PHPEUHV�GX�&70
SHXYHQW �gWUH �d �OhfFRXWH �GHV �XQV �HW �GHV �DXWUHV� �7RXWHV �QRV �FRRUGRQQfHV �VRQW �GDQV
OhDQQXDLUH��DORUV�QhKfVLWRQV�SDV�d�FRPPXQLTXHU�HQWUH�QRXV�
$SUeV�XQ�EHO�fWf��OD�PfWfR�DXWRPQDOH�QRXV�DVVXUHUD�GH�EHOOHV�MRXUQfHV�GRQW�LO�IDXGUD
SURILWHU�
8Q�SRXU�WRXV�HW�WRXV�SRXU�XQ�6SRUWLYHPHQW

&KDQWDO�-XPHO
3UbVLGHQWH�'X�&7�0DXUHSDV

�
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3KLOLSSH�)RXUQLHU��XQ�F\FOR�WUcV�PRWLYd��
3KLOLSSH�HVW�DGKcUHQW�DX�&70�GHSXLV�VHXOHPHQW
�����HW�LO�D�b�VRQ�FRPSWHXU�GH�QRPEUHX[�NP��,O�D
GcMb �UcDOLVc �GHV �UDQGRQQcHV �QRPEUHXVHV �HW
YDULcHV�1RXV�QRXV�VRPPHV�UHWURXYcV�FKH]�PRL
DX�PRLV�GgDRfW��b�OD�ScULRGH�Re�RQ�HVW�PLHX[�DX
IUDLV �b �SDSRWHU �SOXWdW �TXH �VXU �XQ �YcOR� �PDLV
3KLOLSH�OXL�FRQWLQXDLW�b�URXOHU��&gHVW�GLUH�VgLO�HVW
PRWLYc��
$ORUV��3KLOLSSH��XQ�VRXYHQLU�YdOR�GH�WD�SHWLWH

HQIDQFH�"
,O�UHPRQWH�b�OD�SeULRGH�Ri�QRXV�KDELWLRQV�HQ�IDPLOOH�b�0RQWIRUW��/j$PDXU\��DYDQW������
-jDYDLV�XQ�YeOR�3HXJHRW�EODQF�HW�PRQ�SdUH�DYHF�XQ�PDQFKH�b�EDODL�PH�PDLQWHQDLW�HQ
eTXLOLEUH�MXVTXjb�FH�TXH�MH�PH�PHWWH�b�URXOHU�VHXO�
3OXV�WDUG��MH�PH�VRXYLHQV�DYRLU�HX�HQFRUH�XQ�3HXJHRW�EOHX��SOLDQW��DYHF�GHV�URXHV�GH���
HW���YLWHVVHV��-H�PH�EDODGDLV�DX[�DOHQWRXUV�GH�0RQWIRUW�VXU�OHV�URXWHV�GH�6W��/eJHU��/HV
0HVQXOVk
1RXV�DYRQV�GePeQDJe�SRXU�QRXV�LQVWDOOHU�b�(ODQFRXUW��HW�Ob�MjDL�PRQWe�DYHF�PRQ�SdUH
PRQ�SUHPLHU �YeOR� �&jeWDLW �XQ �YeOR �DFKHWe �HQ �NLW �DX �0RQRSUL[ �GH �%RLV �Gj$UF\� �XQ
6WDUQRUG�
9RLOb�TXL�SUdVDJH�GH�OD�IXWXUH�YLH�GH�F\FOR�GH�3KLOLSSH�
$YHF�OXL��MjDL�SDUFRXUX�GH�QRPEUHX[�NP��7UdV�VRXYHQW�MjDOODLV�b�0RQWIRUW��/j$PDXU\��VXU
OHV�URXWHV�TXH�MH�FRQQDLVVDLV��-H�URXODLV�DXVVL�ORUVTXH�MjDOODLV�FKH]�PD�JUDQG�PdUH�HQ
$YH\URQ�HW�Ob�EDV�FH�QjeWDLW�SDV�WRXMRXUV�IDFLOH�FDU�LO�\�D�GX�GeQLYHOe��'H�/LYLQKDF��FKH]
PD�JUDQG�PdUH��MjDOODLV�b�OD�FURL[�GHV�7URLV�(YfTXHV��b�OD�OLPLWH�GX�&DQWDO�GX�/RW�HW�GH
Oj$YH\URQ��OHV���NP�b�SDUFRXULU�QH�VRQW�SDV�IDFLOHV�HW�OjeWe�LO�\�IDLW�WUdV�FKDXG�
7X�DV�FRQWLQXd�b�URXOHU�DGXOWH�"
/H�VHUYLFH�PLOLWDLUH�HVW�DUULYe��VXLYL�SDU�OjHQWUeH�GDQV�OD�YLH�DFWLYH�HW�OH�WHPSV�PjD
PDQTXe���MjDL�DUUfWe�OH�YeOR��OH�WHQQLV��OH�IRRW��OjKDOWeURSKLOLH��0HV�HQIDQWV�VRQW�QeV�
MjDYDLV�EHDXFRXS�GH�WHPSV�GH�WUDQVSRUW�MXVTXjb�PRQ�OLHX�GH�WUDYDLO�HW�OH�VSRUW�QjeWDLW
SOXV�SRVVLEOH�
(Q�PjLQVWDOODQW�b�&URLVV\�VXU�6HLQH��MjDL�WHQWe�GH�URXOHU�b�QRXYHDX�VXU�XQ�YeOR�GH�YLOOH
PDLV�OjHVVDL�QjD�SDV�eWe�VDWLVIDLVDQW�
(Q�������MjDL�FRQQX�GHV�PRLV�GLIILFLOHV�HW�GH�JURV�SUREOdPHV�GH�VDQWe�VRQW�DUULYeV��/HV
DQQeHV�TXL�RQW�VXLYL�RQW�eWe�FRPSOLTXeHV�HW�FjHVW�VHXOHPHQW�HQ������TXH�MjDL�SX�PH
UHFHQWUHU�VXU�OH�VSRUW��,O�\�DYDLW�XUJHQFH�VHORQ�PRQ�PeGHFLQ�b�SUDWLTXHU�XQH�DFWLYLWe
SK\VLTXH��-jDYDLV�GX�GLDEdWH�TXL�PHWWDLW�PD�YLH�HQ�GDQJHU�
8QH�DXWUH�YLH�FRPPHQFH�SRXU�WRL�"

LA	VIE	DU	CLUB	
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0D�VDQWe�DYDLW�EHVRLQ�GH�VSRUW�HW�MjeWDLV�SUfW�b�PH�ODQFHU��-H�PH�VXLV�LQVFULW�GDQV�XQH
VDOOH�GH�VSRUW�Ri�XQ�FRDFK�PjD�DFFRPSDJQe�SHQGDQW�GHX[�DQV��-jDL�GeEXWe�OjDFWLYLWe
SK\VLTXH�HQ�VDOOH�SDU�OH�YeOR�HOOLSWLTXH�TXL�eWDLW�OH�SOXV�DGDSWe�b�PD�PRUSKRORJLH��,O�PjD
IDOOX�VHXOHPHQW���PRLV�SRXU�UHPRQWHU�VXU�XQ�YeOR��GjDERUG�XQ�YeOR�GH�YLOOH�SXLV�OH�977
GH�PRQ�JDUcRQ��(Q�PDUV�������MH�GHYHQDLV�XQ�F\FOR��-jDL�VXLYL�DXVVL�OHV�FRQVHLOV�GjXQH
GLeWeWLFLHQQH�GX�VSRUW�
5HFHWWH�GgXQH�ERLVVRQ�SRXU�OH�ELGRQ��GRQQcH�SDU�PD�GLcWcWLFLHQQH�GX�VSRUW���GX�MXV�GH
IUXLW�RX�GX�PLHO��IUXFWRVH���GH�OgHDX�HW�GX�VHO���HQ�PRGLILDQW�OHV�TXDQWLWcV�GH�VHO�HQ
IRQFWLRQ�GH�OD�VDLVRQ���4XHO�FRXUDJH�WX�DV�HX��

0DLV�OH�FOXE�"
-jKDELWDLV�b�(ODQFRXUW�HW�PHV�YRLVLQV�QjeWDLHQW�DXWUHV�TXH�$QQLH�HW�%HUQDUG�$YHQHO�TXL
PjRQW�VXJJeUe�GH�PjLQVFULUH�DX�FOXE��(Q�������FH�IXW�FKRVH�IDLWH�HW�MjDL�GeEXWe�GDQV�OH
JURXSH����3XLV�MjDL�URXOe�GDQV�OH�JURXSH���HW�PDLQWHQDQW�MH�URXOH�GDQV�OH����&jHVW�FHWWH
DQQeH�Ob�TXH�MjDL�UeDOLVe�PRQ�SUHPLHU����NP�
3XLV�WX�DV�HQFKDeQd�OHV�UDQGRQQdHV��OHV�NP��
(Q������ �MjDL �SDUFRXUX ��� ���� �NP� �-jDL �UeDOLVe �9LOOOHSUHX[ �OHV �$QGHO\V �DYHF �$ODLQ
/HVDXYDJH��&RULQQH�HW�0LFKHO�&ROOLQ�HW�-HDQ�/XF�-DFTXLQ�����NP�GRQW�MH�JDUGH�XQ�ERQ
VRXYHQLU��-H�VXLV�UHQWUe�VHXO�MXVTXH�FKH]�PRL�HQ�ERQQH�IRUPH�
$�OD�ILQ�GH�OjDQQeH��MH�UeDOLVDLV�PRQ�SUHPLHU�����NP�DYHF�3KLOLSSH�0DULDQL��&KULVWLDQ
+HPVOHWWHU��&KULVWRSKH�3HOOHWLHU�HW�&DWKHULQH�&DLOOHW��&jHVW�DXVVL�OjDQQeH�GH�OD�IOdFKH
0DXUHSDV��1DQWHV
4XHO�YdOR�DYDLV�WX�FKRLVL�"
-jDYDLV�b�OjeSRTXH�XQ�/DSLHUUH�HQ�DOX�PDLV�WURS�GXU�HW�DSUdV�FH����NP�MjDL�RSWe�SRXU�XQ
*HQHVLV�HQ�DFLHU�TXH�MjDL�WURXYe�SOXV�FRQIRUWDEOH�
�����IXW�HQFRUH�XQH�ERQQH�DQQdH�SRXU�WRL�"
-jDL�SDUWLFLSe�b�SOXVLHXUV�EUHYHWV���OH�����NP�GH�0RXUV�DYHF�(OLVH��&ODXGH�HW�&KULVWLDQ��
SXLV�QRXV�DYRQV�HQFKDgQe�DYHF�OH�����NP�GH�%RLV�Gj$UF\���FHV�GHX[�EUHYHWV�QH�PjRQW�SDV
SRVe�GH�GLIILFXOWeV�HW�MjDL�FRQWLQXe�b�URXOHU�HQ�SURILWDQW�GH�PD�ERQQH�VDQWe�UHYHQXH�HW�GH
PHV�SURJUdV�b�YeOR�
-jDL�UeDOLVe�DXVVL�OH�����NP�GH�/RQJMXPHDX��VHXO�FHWWH�IRLV�HQ�UDLVRQ�GH�PRQ�SODQQLQJ
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SURIHVVLRQQHO���MjDL�DLPe�URXOHU�VHXO�b�PRQ�U\WKPH�SHQGDQW���K�GRQW���K�GH�SeGDODJH�
-jeWDLV�IDWLJXe�PDLV�HXSKRULTXH��KHXUHX[�GjDYRLU�UeDOLVe�FHW�H[SORLW�

���MRXUV�DSUdV�MjeWDLV�VXU�XQH�IOdFKH�DYHF
$ODLQ�HW�&ODXGH���QRXV�UDOOLRQV�0DXUHSDV
b�0RQWEeOLDUG�HQ�VROR��FjHVW�b�GLUH�VDQV
DVVLVWDQFH��/H�SDUFRXUV�VjHVW�SOXWhW�ELHQ
SDVVe� �1RXV �DYRQV �UHMRLQW �HQ �WUDLQ
6WUDVERXUJ�SRXU �UHWURXYHU �GHV �FRSDLQV
GX�FOXE�HW�UHQWUHU�HQVHPEOH�b�0DXUHSDV
PDLV�FHWWH�IRLV�DYHF�XQH�DVVLVWDQFH��-jDL
VHQWL�OD�IDWLJXH�SURYRTXeH�SDU�WRXV�OHV
NP�DFFXPXOeV�OHV�GHUQLdUHV�VHPDLQHV�HW
XQ�DSUdV��PLGL�HQ�PRGH�SDXVH�GDQV�OD
FDPLRQQHWWH�D�eWe�QeFHVVDLUH��(Q������
MjDL�SDUFRXUX�������NP�
7X�DV�FRQWLQXd�DLQVL�"
�����D �eWe �XQH�DQQeH�GLIIeUHQWH �� �MjDL
FKDQJe �GH � O LHX �GH �WUDYDL O �HW � M jD L

YRORQWDLUHPHQW�PRLQV�URXOe��-jDL�SURILWe�GH�OjKLYHU�SRXU�PH�PRQWHU�XQ�QRXYHDX�YeOR���XQ
*UDYHO�FHWWH�IRLV���XQ�6XUO\�SUeVHQWe�GDQV�OH�PDJD]LQH�������LO�HVW�FRQIRUWDEOH�DYHF�GHV
SQHXV�GH����;����XQ�VHXO�SODWHDX�GH����HW����YLWHVVHV����;����HW����UD\RQV�SRXU�SOXV�GH
VROLGLWe�
0DLQWHQDQW�TXH�OfRQ�SHXW�b�QRXYHDX�URXOHU��WX�URXOHV�EHDXFRXS�VL�MfHQ�FURLV�OHV
SKRWRV�TXH�WX�SDUWDJHV�"
-H�URXOH�VRXYHQW�VHXO�HW�MjDLPH�GeFRXYULU�GH�QRXYHDX[�OLHX[��'DQV�OjeWe�QRXV�DYRQV�IDLW
XQ�$5�0DXUHSDV�2UOeDQV�DYHF�OHV�FRSDLQV�GX�FOXE� �MH�VXLV�DOOe�b�3DULV�b�SOXVLHXUV
UHSULVHV��-jDL�HQ�WfWH�XQ�$5�b�&KDQWLOO\�PDLV�MH�SHQVH�DXVVL�b�3DULV�%UHVW�3DULV�TXH�MH
IHUDL�DYHF�FH�QRXYHDX�YeOR�PfPH�VL�MH�GRLV�OH�PRGLILHU��OjDGDSWHU�

6RXKDLWRQV�b�3KLOLSSH�SOHLQ�GH�UDQGRV�VXU�VRQ�6XUO\
(QWUHWLHQ�GH�'DQLHOOH�&RUV�DYHF�3KLOLSSH�)RXUQLHU
3KRWRV�3KLOLSSH�)RXUQLHU

�
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5DGLR&\FOR�VXU�OH�7RXU�b�SRXU�OH�5DGLR&\FOR7RXU
�1RXV�DXURQV�FHWWH�DQQdH�GH�OD�QRXYHDXWd�GDQV�OHV�FRPPHQWDLUHV�GX�7RXU�GH�)UDQFH��
HQ�HIIHW�5DGLR�&\FOR�DFFRPSDJQHUD�OHV�dWDSHV�SDU�GHV�VXMHWV�RULJLQDX[�HQ�OLHQ�DYHF�OHV
WHUULWRLUHV�WUDYHUVdV�RX��DYHF�OHXUV�KDELWDQWV�VSRUWLIV�RX�SDV�
5DGLR�F\FOR�"""""�YRLOb�TXL�QRXV�SDUOH�
-gDL�KcWH�GH�FRQQDfWUH�OH�VXMHW�TXL�VHUD�DERUGd�VXU�OgdWDSH�GX�3X\�0DU\���OH�&DQWDO�D�VHV
F\FORV�PDLV�DXVVL�GHV�SURGXLWV�dQHUJdWLTXHV�WHOV�TXH�OD�6X]H��OD�P\UWKLOOH�RX�OH�ERXUULRO��
$ORUV�VR\RQV�WRXV�SUeWV�HW�ODLVVRQV�QRXV�HPPHQHU�SDU�FHWWH�LGdH�QRXYHOOH��

$�SHLQH���VHPDLQHV�DSUeV�VD�FUfDWLRQ��OmfTXLSH�GH

5DGLR&\FOR�LQDXJXUDLW�VRQ��HU�SODWHDX�GmLQWHUYLHZ
GDQV�OH�FDGUH�GH�OD�-HDQ�5DFLQH��HQ�DYULO�������$
FHWWH�RFFDVLRQ����LQYLWfV�YHGHWWHV�VH�UHWURXYDLHQW
GHUULeUH�OHV�PLFURV���&KDQWDO�HW�0RQLTXH�
(W�GHSXLV��OD�SURJUHVVLRQ�GH�FHWWH�VWUXFWXUH�QmD
FHVVf�GH�FURhWUH�

%LHQ�fYLGHPPHQW��LOV�RQW�SDUWLFLSf�c�OD�YDORULVDWLRQ��VXU�OHV�UfVHDX[�VRFLDX[�SXLVTXH
FmHVW�GDQV�FHW�XQLYHUV�TXH�OHXUV�fPLVVLRQV�VRQW�PDMRULWDLUHPHQW�GLIIXVfHV��GH�EHDXFRXS
GmfYfQHPHQWV�F\FOR�WRXULVWLTXHV��(Q�FH�TXL�QRXV�FRQFHUQH��LOV�QRXV�RQW�IDLW�OH�SODLVLU
GmgWUH�c�QRV�FiWfV�SRXU�OD�&\FOR&DQFHU�HQ�RFWREUH�GHUQLHU�
,OV�VRQW�LQWHUYHQXV�VXU�GLIIfUHQWV�VDORQV��SDUWRXW�VXU�OH�WHUULWRLUH��Rj�OH�YfOR�\�WHQDLW�XQH
SODFH�SUfSRQGfUDQWH�
,OV�VRQW�GHYHQXV�OmXQ�GHV�SDUWHQDLUHV�GH�OD�)fGfUDWLRQ�)UDQdDLVH�GH�&\FORWRXULVPH�
(FRXWH]�FL�GHVVRXV�-fUiPH��TXL�MXVWHPHQW�QRXV�UDFRQWH�OD�JHQeVH�GX�SURMHW�
/HXU�SOXV�IRUWH�DXGLHQFH��HW�QRWDPPHQW�DX�QLYHDX�LQWHUQDWLRQDO�"�/H�3DULV�%UHVW�3DULV
�����ELHQ�fYLGHPPHQW���SHQGDQW���MRXUV��DX�PRPHQW�GX�GfSDUW��DX�FHQWUH�GH�OD�FRXU�GH
OD �%HUJHULH �1DWLRQDOH� �OH �SODWHDX �5DGLR&\FOR �fWDLW �RXYHUW �DX[ �SDUWLFLSDQWV� �DX[
RUJDQLVDWHXUV��HW�c�WRXV�OHV�DFWHXUV�GH�FHWWH�PDJQLILTXH�UDQGRQQfH��,OV�RQW�PgPH�VXVFLWf
OD�FXULRVLWf�GmRUJDQHV�GH�SUHVVH�c�OD�QRWRULfWf�ELHQ�SOXV�LPSRUWDQWH�
0DLV�DORUV��TXHOOH�HVW�OD�UHFHWWH�GH�FH�PfGLD�SRXU�VH�PDLQWHQLU�GDQV�XQ�SD\VDJH�Rj�OHV
LQLWLDWLYHV�VRQW�QRPEUHXVHV��Rj�WRXW�c�FKDFXQ�SHXW�DLVfPHQW�UfDOLVHU�GHV�lOLYHm�DX�FkXU
GH�OmHIIRUW��Rj�WRXW�ERQQHPHQW��OD�FRQFXUUHQFH�HVW�UXGH�
/mXQH�GHV�UfSRQVHV�IDFLOHV�SRXUUDLW�gWUH�IRUPXOfH�GH�OD�VRUWH���SDUOHU�YfOR��PDLV�n�SDV
TXH��
(Q�HIIHW� �OmfTXLSH �GH �5DGLR&\FOR �SRUWH �GH �OmLQWfUgW �DX[ �EHOOHV �KLVWRLUHV� �DX[ �EHOOHV
UHQFRQWUHV��DX[�DYHQWXUHV�c�SDUWDJHU��HW�GDQV�WRXV�OHV�GRPDLQHV���YRXV�SRXUUH]�DLQVL
UHWURXYHU�VXU�OHXU�VLWH�LQWHUQHW��GHV�WfPRLJQDJHV�GDQV�OH�PRQGH�GH�WHFKQRORJLH��GHV
WHVWV �GH �SURGXLWV� �GHV �SDUFRXUV �SURIHVVLRQQHOV� �GHV �YDORULVDWLRQV �GH �FXOWXUHV �HW �GH
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SUDWLTXHV�UfJLRQDOHV��GHV�UHFHWWHV�SRXU�IDLUH�lERQQH�FKeUHm�
-XVWHPHQW �OD �lERQQH�FKeUHm �� �&mHVW �WRXWH �OD �EDVH�GX�VXSHUEH�SURMHW �FRQFUfWLVf �SDU
OmfTXLSH�UfXQLH�DXWRXU�GH�-fUiPH��'HSXLV�OD�OLJQH�GH�GfSDUW�QLdRLVH��MXVTXmc�OmDUULYfH�VXU
OHV�&KDPSV�(O\VfHV��OH�SODWHDX�5DGLR&\FOR�VHUD�SUfVHQW�VXU�FKDFXQH�GHV�fWDSHV�GX�7RXU
GH�)UDQFH��3DV�XWLOH�GH�OHV�VXLYUH�SRXU�FRQQDhWUH�HQ�WHPSV�UfHO�OHV�fFDUWV�HQWUH�OHV
fFKDSSfV�HW�OH�SHORWRQ��RX�REWHQLU�OH�FODVVHPHQW�JfQfUDO�SURYLVRLUH���LOV�VRQW�WHOOHPHQW
QRPEUHX[�c�OH�IDLUH�SDUIDLWHPHQW�
$VVRFLfV�c�OmRFFDVLRQ�c�79'HV&KHIV��OHV�PHPEUHV�GHV���fTXLSHV�UfXQLHV�VXU�OD�JUDQGH
ERXFOH�YRQW�GLIIXVHU�GHV�LQWHUYLHZV�UfDOLVfV�HQ�OLYH�RX�HQUHJLVWUfV��DYHF�GHV�LQGLYLGXV
DX[�SDUFRXUV�DW\SLTXHV��DX[�H[SfULHQFHV�YDULfHV��bD�YD�QRWDPPHQW�SDUOHU�JDVWURQRPLH
UHQFRQWUfH�VXU�OHV�URXWHV�HPSUXQWfHV�SDU�OHV�FRXUHXUV�

'fSDUW� �DUULYfH�"�2j�VHURQW�LOV �" �,OV �VHURQW�WRXW�VLPSOHPHQW�VXU�OmfWDSH�� �GRQF�SDV
IRUFfPHQW�VXU�OD�OLJQH�GH�GfSDUW��HW�SDV�IRUFfPHQW�VXU�OD�OLJQH�GmDUULYfH��'eV�ORUV�Rj�XQ
fYfQHPHQW�SDUWLFXOLHU�DXUD�OLHX�VXU�XQH�fWDSH��TXH�OD�PDLULH�HW�OHV�DFWHXUV�ORFDX[�DXURQW
OmHQYLH�GmHQ�DVVXUHU�OD�SURPRWLRQ��5DGLR&\FOR�QH�VHUD�SDV�WUeV�ORLQ�
&H�VHUD�QRWDPPHQW�OH�FDV�OH���MXLOOHW��HQWUH�&KDXYLJQ\�HW�6DUUDQ�ORUV�GH�OmKRPPDJH
UHQGX�c�QRWUH�3RXSRX�QDWLRQDO�c�6W�/fRQDUG�GH�1REODW�
(QWUH�0fULEHO�HW�OD�5RFKH�VXU�)RURQ��OH����MXLOOHW��DORUV�TXH�OH�SODWHDX�GH�5DGLR&\FOR
VHUD�GfSOR\f�VXU�OH�VLWH�GHV�*OLeUHV��OD�SDUROH�GHYUDLW�gWUH�GRQQfH�c�XQ�EUHWRQ��DPDWHXU
HW �SUDWLTXDQW �GH �YfOR�� �TXL �UfVLGH �c �7KiQHV �HQ �+DXWH�6DYRLH� �FUfDWHXU� �GDQV �FHWWH
FRPPXQH��GX�IURPDJH�l/H�%Uf]LQm��DLQVL�TXmDX�GLUHFWHXU�GmXQ�JURV�DFWHXU�WHFKQRORJLTXH�
SUHVWDWDLUH�GX�7RXU�GH�)UDQFH�
/D�FRQQDLVVDQFH�GX�PRQGH�GX�YfOR�QH�VHUD�SDV�SRXU�DXWDQW�WRWDOHPHQW�DEVHQWH�VXU�OH
SODWHDX�RX�GHUULeUH�OHV�PLFURV�GH�FHWWH�EHOOH�fTXLSH��FDU�/XF�/(%/$1&�D�UHMRLQW�OHV
UDQJV�SRXU�DSSRUWHU�VRQ�H[SHUWLVH�
&H�QRXYHDX�SURMHW�"�/H�5DGLR&\FOR7RXU���FRPPHQW�SRXYDLW�LO�HQ�gWUH�DXWUHPHQW���'HSXLV
SOXV�GmXQ�DQ��WRXW�URXOH�SRXU�5DGLR&\FOR�
7H[WH�GH�-HDQ�3LHUUH�&+$5'21
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'RQQRQV�GHV�HOOHV�DX�YcOR���OD��bPH�cGLWLRQ�GX�������DX������
'HSXLV���DQQbHV�GHV�ILOOHV�HW�GHV�JDUV�GX�FOXE�GH�&RXUFRXURQQHV�RUJDQLVHQW�OcbWb�XQ
7RXU�GH�)UDQFH�IbPLQLQ�DPDWHXU��GDQV�OH�EXW�GH�SURPRXYRLU�OH�F\FOLVPH�IbPLQLQ�HW�FHOXL
TXH�VRLW�RUJDQLVb�XQ�7RXU�GH�)UDQFH�IbPLQLQ�

(Q�MXLQ�OjLQIRUPDWLRQ�DUULYH�VXU�OHV�UeVHDX[�VRFLDX[���LO�HVW�SRVVLEOH�GjDFFRPSDJQHU�OH
JURXSH�GH����ILOOHV �VXU�OHXU�GHUQLdUH�eWDSH�� �0DQWHV�OD�-ROLH �� �3DULV� �HQ�UHVSHFWDQW
TXHOTXHV�UdJOHV�OLeHV�DX[�FRQGLWLRQV�VDQLWDLUHV�DFWXHOOHV��1HOO\��PD�FRSLQH�GX�9&0%
VjLQVFULW��-jDL�FRQQX�1HOO\�ORUV�GX�3%3�Rh�QRXV�eWLRQV�OjXQH�HW�OjDXWUH�EeQeYROHV��-H�ODLVVH
SDVVHU�OjLQVFULSWLRQ��QH�FRQQDLVVDQW�SDV�HQFRUH�OH�SODQQLQJ�GHV�YDFDQFHV�
(W�SXLV�DRiW�DUULYH��1HOO\�HW�)DFHERRN�PH�UDSSHOOHQW�OjeYeQHPHQW��,O�UHVWH�GHX[�SODFHV�
YLWH�MH�PjLQVFULV�HW�WUDQVPHWV�OjLQIRUPDWLRQ�b�PRQ�SURFKH�YRLVLQ��3KLOLSSH�0DULDQL�
1HOO\��TXL�D�GeMb�DFFRPSDJQe�OD�GHUQLdUH�eWDSH�GH�FH�WRXU��PH�UDVVXUH���WX�YHUUDV�RQ
URXOH�WUDQTXLOOH��
1RXV�YRLOb�GRQF�DX�SRLQW�GH�59��GHYDQW�Oj(FROH�PLOLWDLUH�GH�6W�&\U��1RXV�VRPPHV�VXUSULV
SDU�OH�SHX�GjDFFRPSDJQDWHXUV���OD�GDWH�HW�OH�YLUXV�HQ�VRQW�FHUWDLQHPHQW�UHVSRQVDEOHV�
/HV�F\FOLVWHV�DUULYHQW��IRQW�XQH�SDXVH�ERLVVRQ�HW�EDUUHV�HW�SDSRWHQW�

(OOHV�VRQW�WRXWHV�MHXQHV�� �HOOHV�RQW
HQWUH����HW�OD�WUHQWDLQH���OjDPELDQFH
HVW�GeWHQGXH��,O�\�D�XQH�eQHUJLH�TXL
VH�GeJDJH�GX�JURXSH���HVW�FH�FHOOH�GH
OD �MHXQHVVH� �GX �VSRUW �RX �GX �SURMHW
FROOHFWLI�"�8QH�MHXQH�ILOOH�GH����DQV
PH�UDFRQWH�QH�SDV�SRXYRLU�SDUWLFLSHU
FDU �WURS �MHXQH� �PDLV �HOOH �D �IDLW �OD
SUHPLdUH�eWDSH�TXL�eWDLW�GLIILFLOH�HQ
UDLVRQ�GX�GeQLYHOe��HW�HOOH�URXOH�DXVVL
VX U � O D � GH UQ L d U H � e W DSH � E L HQ

V\PEROLTXH �DYHF �OjDUULYeH �VXU �OHV �&KDPSV �(O\VeHV�
1RXV�GePDUURQV�HW�OjDOOXUH�HVW�SOXWgW�YLYH��2XLOOH��cD�YD�fWUH�FKDXG��WUdV�FKDXG��
/HV�DQQeHV�SUeFeGHQWHV��1HOO\�PH�FRQILUPH�HQFRUH�TXH�OH�U\WKPH�eWDLW�PRLQV�UDSLGH��FDU
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OH�JURXSH�GH�F\FORV�eWDLW�WUdV�LPSRUWDQW��&HWWH�DQQeH�OHV�ILOOHV�HPPdQHQW�PRLQV�GH
PRQGH��OHV�PRWDUGV�RQW�HX�SHXW�fWUH�PRLQV�GH�VXUYHLOODQFH�b�DVVXUHU���HW�GHYDQW��HOOHV�VH
VRQW�YUDLPHQW�VHQWL�SRXVVHU�GHV�DLOHV�
1RXV�VRPPHV�XQH�SHWLWH�WUHQWDLQH�GH�F\FORV���FHUWDLQV�URXOHQW�DYHF�FHV�VSRUWLYHV�GHSXLV
0DQWHV�
/H�SOXV�LPSUHVVLRQQDQW�HQ�GeEXW�GjeWDSH�FjHVW�GH�JULOOHU�OHV�IHX[�WULFRORUHV��OHV�VWRSV��OHV
SULRULWeV�b�GURLWH��'HV�PRWDUGV�RXYUHQW�HW�IHUPHQW�OD�URXWH��HW�GjDXWUHV�VeFXULVHQW�OHV
WUDYHUVeHV�GH�FDUUHIRXUV��/jLWLQeUDLUH�HVW�FHOXL�GX�3DULV���9HUVDLOOHV��DYHF�OD�JULPSHWWH
FHWWH�IRLV�GDQV�OD�IRUfW�GH�0HXGRQ�HW�OD�ORQJXH�GHVFHQWH�Gj,VV\�/HV�0RXOLQHDX[��OD
IDPHXVH�FgWH�GHV�*DUGHV�Rh�MjDL�HQFRUH�IDLW�FKDXIIHU�OHV�GLVTXHV��,O�FRPPHQFH�b�IDLUH
YUDLPHQW�FKDXG�GDQV�OD�IRUfW��PDLV�HQ�DUULYDQW�GDQV�3DULV�LQWUD�PXURV�FjHVW�SLUH��4XDQG
MH�SHQVH�TXH�MjDL�HPSRUWe�PD�YHVWH�GH�SOXLH��XQ�PDLOORW�WURS�FKDXG�HW�XQH�VHXOH�JRXUGH��
8Q�YeULWDEOH�UDWe��

1RXV�HPSUXQWRQV�b���UHSULVHV�OH�SDUFRXUV�GHV�&KDPSV�(O\VeHV�
(OOHV�VDYRXUHQW�OHXU�H[SORLW�HQ�SURILWDQW�GjXQH�FRXSH�GH�&KDPSDJQH�EXH�VXU�OH�WURWWRLU�
3KLOLSSH�WURXYH�OjDUULYeH�VXU�OHV�&KDPSV�SDV�VXIILVDPPHQW�PeGLDWLVeH�SDU�UDSSRUW�b
OjDPELWLRQ�GX�SURMHW���RUJDQLVHU�XQ�7RXU�GH�)UDQFH�IePLQLQ�

/HV�IeOLFLWDWLRQV�GHV�DXWRULWeV�VH�GeURXOHURQW�b�OD�PDLULH�GX�9,,,�DUURQGLVVHPHQW�Rh�QRXV
QjLURQV�SDV��$SUdV�XQ�SHWLW�VDQGZLFK�QRXV�UHSUHQRQV�OD�URXWH��'HQLV�D�OD�WUDFH�HW�QRXV�OH
VXLYRQV�b�WUDYHUV�OH�%RLV�GH�%RXORJQH�HW�6XUHVQHV��4XH�FH�UHWRXU�PjHVW�GLIILFLOH���/HV
SHWLWHV �ERVVHV �VRXV �OD �FKDOHXU� �PH �SDUDLVVHQW �WUdV �ORQJXHV� �/jLWLQeUDLUH �GH �UHWRXU
VjHIIHFWXH�PDMRULWDLUHPHQW�VXU�XQH�SLVWH�F\FODEOH��FH�TXL�QRXV�SHUPHW�GjfWUH�b�OjeFDUW�GHV
DXWRPRELOHV�
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7RXV�FHV�HIIRUWV��FgWe�SDUWLFLSDQWHV��PDLV�DXVVL�FgWe�RUJDQLVDWHXUV�RQW�FHUWDLQHPHQW
FRQWULEXe�b�OD�SULVH�UeFHQWH�GjXQH�GeFLVLRQ�TXL�YD�GDQV�OH�ERQ�VHQV���HQ�������OH�7RXU�GH
)UDQFH �DXUD �XQH �YHUVLRQ �IePLQLQH �� �OjDUULYeH �VXU �OHV �&KDPSV �(O\VeHV �GRQQHUD
FHUWDLQHPHQW�OLHX�b�XQH�FRPPXQLFDWLRQ�SOXV�ODUJH�

7H[WH�GH�'DQLHOOH�&256���ZULWLQJ�SUHVV�DFFUHGLWDWLRQ�RQ�WKH�HYHQW
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/D�%RUQ�7R�5LGH�VeHVW�bODQFbH�GX�FdXU�GH�OD�IRUcW�GH�5DPERXLOOHW
/D�%75���WUDGXLVH]�JURVVR�PRGR�SDU�b�1f�H��SRXU�URXOHU�c��HW�OD�%77��WUDGXLVH]�DXVVL
JURVVR�PRGR�SDU�b�1f�H��SRXU�HVVD\HU�c��
9RLOd�XQ�VDFUf�fYfQHPHQW�GDQV�OH�PRQGH�GX�YfOR��fYfQHPHQW�TXL�GfPDUUDLW�WRXW�SUeV�GH
FKH]�QRXV��HQ�IRUgW�GH�5DPERXLOOHW��HW�VH�WHUPLQDLW�d�$UDJQRXHW��������NP�SOXV�ORLQ�
,O�ViDJLW�GX�PRQGH�GX�YfOR�Rh�OD�ORQJXH�GLVWDQFH�HVW�UHLQH�FDU�V\QRQ\PH�SHXW�gWUH��MH�QH
VXLV�SDV�VSfFLDOLVWH��GiDYHQWXUHV��GH�GfSDVVHPHQW�GH�VRL�RX�GH�UHWRXU�VXU�VRL��YD�VDYRLU��
/ifWf�GHUQLHU��QRXV�DYLRQV�VXLYL�OD�7&5DFH���9RXV�PH�GLUH]���OD�ORQJXH�GLVWDQFH��FH�QiHVW
SDV�QRXYHDX��
0DLV�MH�YRXV�UfSRQGUDL���OD�ORQJXH�GLVWDQFH�VDQV�DVVLVWDQFH�HVW�XQH�IRUPXOH�UHODWLYHPHQW
UfFHQWH�TXL�D�VHV�SDVVLRQQfV�
9RLOd�XQ�EHO�H[HPSOH�TXH�OD�SUDWLTXH�GX�YfOR�HVW�ELHQ�YLYDQWH�HW�GLYHUVH�
8Q�DQ�DSUfV�DYRLU�DFFXHLOOL�OH�F\FORWRXULVPH�LQWHUQDWLRQDO�c�OD�%HUJHULH�1DWLRQDOH��OD
IRUhW�GH�5DPERXLOOHW�gWDLW�GH�QRXYHDX�OH�WKgdWUH�GH�GgSDUW�GqXQH�EHOOH�RUJDQLVDWLRQ�YgOR
HQ�FH�GgEXW�DRmW������
5LHQ�c�YRLU�DYHF�OHV�������SDUWLFLSDQWV�GH��������FHWWH�IRLV�LO�VqDJLW�GqXQH�gTXLSH�GH
EgQgYROHV �UgGXLWH� �XQH �FRPPXQLFDWLRQ �OLPLWgH� �OH �WRXW �GDQV �XQH �ELHQ �SOXV �JUDQGH
GLVFUgWLRQ�TXH�OH�3DULV�%UHVW�3DULV�
3DUPL�OHV�SLOLHUV�IRQGDWHXUV�GH�FHWWH�UDQGRQQgH��LO�IDXW�VXUWRXW�QRWHU�FH�YgULWDEOH�gWDW
GqHVSULW�DXWRXU�GX�YR\DJH�c�YgOR���FHWWH�SUDWLTXH�VH�GgYHORSSH�GH�SOXV�HQ�SOXV��DYHF�
SRXU �OD �%75� �XQ �WKfPH �c �FKDTXH �gGLWLRQ� �GHV �SUDWLTXDQWV �HW �GHV �RUJDQLVDWHXUV
SDVVLRQQgV�HW�HQJDJgV�
-qDL�GRQF�VDLVL�OqRSSRUWXQLWg�GH�SDUWLU�c�OD�UHQFRQWUH�GHV�DFWHXUV�GH�FHW�gYgQHPHQW��TXqLOV
VRLHQW�RUJDQLVDWHXUV�RX�SDUWLFLSDQWV�

0DLV�GH�TXRL�SDUOH�W�RQ�"
'H �OD �%RUQ �7R �5LGH ��%75� �SRXU
GgFOLQHU �OD �YHUVLRQ �ORQJXH �GH
OqgGLWLRQ��HW�GH�OD�%RUQ�7R�7U\��%77�
GDQV�OD�YHUVLRQ�SOXV�FRXUWH��7RXW�HVW
UHODWLI� �PhPH �TXDQG �RQ �SDUOH �GH
YH U V L RQ � FRX U W H � � � c � FKDFXQ
GqDSSUgFLHU ��

o�%75���������NPV���������'��
o�%77�������NPV���������'���DYHF�XQ�GgSDUW�GH�9ROYLF�FHWWH�DQQgH�DYDQW�GH�UHMRLQGUH�OD
IRUhW�GH�0XUDW�
o�8Q�WHPSV�OLPLWg�c�����K�SRXU�UgDOLVHU�OHV���SgULSOHV�
/e$SSHO�GHV�)RUdWV���FqgWDLW�OH�WKfPH�SRXU�FHWWH�gGLWLRQ������
6XU�OH�SDUFRXUV��OHV�p&3q�VH�VLWXHQW�WRXV�DX�FnXU�GH�OD�IRUhW���HW�FqHVW�YgULWDEOHPHQW�DX
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FnXU�GHV�IRUhWV��FRPPH�HQ�DWWHVWH�OH�OLHX�GH�GgSDUW�IL[g�DX�*UDQG�&KDOHW��GHUULfUH�OH
FHQWUH�gTXHVWUH�GX�&HUI�9RODQW�c�$GDLQYLOOH��,O�gWDLW�ELHQ�SOXV�DLVg�GH�VH�UHQGUH�VXU�OH
SgULPfWUH�GH�GgSDUW�HQ�YgOR�TXqHQ�YRLWXUH��/H�&3��gWDLW�VLWXg�HQ�IRUhW�GH�%HUFg�GDQV�OD
6DUWKH���OH�&3��gWDLW�LQVWDOOg�GDQV�OD�IRUhW�QLYHUQDLVH���OH�&3��DYDLW�gOX�GRPLFLOH�GDQV�OHV
ERLV �GX �&DQWDO� �c �0XUDW �� �FqHVW �OH �7DUQ �DYHF �OD �IRUhW �GRPDQLDOH �GH �*UgVLJQg �TXL
KgEHUJHDLW�OH�&3��� �HW�OqDUULYgH�gWDLW �MXJgH�DX�UHIXJH�Gq2UgGRQ�DX�VHLQ�GH�OD�IRUhW
FRPPXQDOH�Gq$UDJQRXHW�GDQV�OHV�+DXWHV�3\UgQgHV��c�OqLVVXH�GqXQH�GHUQLfUH�SHQWH�WUfV
SRVLWLYH�HW�WUfV�ORQJXH�

(Q ������ �&KLONRRW ��OD �FRPSDJQLH
GHV�SLRQQLHUV�FUggH�SDU�/XF�52<(5�
D �HPPHQg �OHV �SDUWLFLSDQWV �VXU �OHV
URXWHV �GHV �FDWKgGUDOHV �� �HQ ������
SODFH �DX[ �PRQWV �� �OHV �SKDUHV �RQW
gFODLUg�OD�URXWH�GH�OD�%75�HQ������
SRXU�ODLVVHU�SODFH�DX[�FLWDGHOOHV�HQ

�����
/H�9R\DJH�b�YcOR
/D �ORQJXH �GLVWDQFH� �YRLUH �OqXOWUD �ORQJXH �GLVWDQFH� �OH �ELNH�SDFNLQJ� �OqDXWRQRPLH� �OD
GgFRXYHUWH��OH�UHVSHFW�GH�OD�QDWXUH���RQ�UHWURXYH�GH�SOXV�HQ�SOXV�FHV�LQJUgGLHQWV�GDQV�OHV
RUJDQLVDWLRQV�
(Q�FHWWH �DQQgH������ELHQ�SHUWXUEgH�SDU �OHV �FRQGLWLRQV �VDQLWDLUHV� �OqDXWRQRPLH�GHV
SDUWLFLSDQWV�D�UHYhWX�XQH�SODFH�HQFRUH�SOXV�LPSRUWDQWH�TXH�FHOOH�UHQFRQWUgH�GDQV�OHV
gGLWLRQV�SUgFgGHQWHV������SDUWLFLSDQWV�gWDLHQW�DWWHQGXV�GX�FkWg�Gq$GDLQYLOOH�SRXU�OH
GgSDUW�GH�OD�%75���PDLV�SDU�PDQTXH�GqHQWUDiQHPHQWV�RX�GqLPSRVVLELOLWg�GH�VH�UHQGUH�HQ
)UDQFH�SRXU�FHUWDLQV�gWUDQJHUV��LOV�QqgWDLHQW�HQYLURQ�TXH�����c�VqgODQFHU�
��GgSDUWV�GH�JURXSHV�GH�����ULGHUV�GHYDLHQW�SDUWLU�FKDTXH�b�GqKHXUH�c�SDUWLU�GH���K��
PDLV�SRXU�UHVSHFWHU�OHV�UfJOHV�GH�GLVWDQFLDWLRQ��OHV�SDUWLFLSDQWV�DYDLHQW�OD�SRVVLELOLWg�GH
VqgODQFHU�LQGLYLGXHOOHPHQW�GfV���K��5DUHV�VRQW�FHX[�TXL�RQW�EUDYg�OD�FDQLFXOH�FHW�DSUfV�
PLGL�GX���DRmW��SUgIgUDQW�VH�UHSRVHU�c�OqRPEUH��WRXW�HQ�VH�UDYLWDLOODQW�HW�SURILWDQW�GX
SHWLW �SODQ �GqHDX �GX �VLWH� �&qHVW �GRQF �c �SDUWLU �GH ���K �TXH �OHV �GgSDUWV �VH �VRQW
PDMRULWDLUHPHQW�HQFKDiQgV�HQ�GLUHFWLRQ�GH�OD�%HDXFH��/HV�WHPSgUDWXUHV�VRQW�UHVWgHV�WUfV
gOHYgHV �WRXW �DX �ORQJ �GHV ���� �K �DOORXgHV� �FH �TXL �D �HQJHQGUg �GHV �GLIILFXOWgV
VXSSOgPHQWDLUHV �GDQV �OD �SURJUHVVLRQ �VXU �OD �URXWH� �/HV �LPDJHV �UHOD\gHV �SDU �OHV
SDUWLFLSDQWV�VXU�OHV�UgVHDX[�VRFLDX[�DWWHVWHQW�GHV�OLPLWHV�GH�OqH[HUFLFH�
3RXU�OD�%75�RX�OD�%77��SDV�GH�VXLYL�RQ�OLQH��GHV�SXEOLFDWLRQV�GH�WHPSV�GH�SDVVDJHV�GDQV
OHV�&3�WUfV�VXFFLQFWV��SRXU�LQIR�FH�VRQW�OHV�SDUWLFLSDQWV�HX[�PhPHV�TXL�VqHQUHJLVWUHQW
VXU�XQH�SDJH�ZHE�GgGLgH��YLD�OHXU�JgRORFDOLVDWLRQ�VXU�OHXUV�PRELOHV�� �7RXW�eD�SHXW
SDUDiWUH�ELHQ�VRPPDLUH��YRLUH�DUFKDjTXH�IDFH�DX[�VROXWLRQV�GLVSRQLEOHV�DFWXHOOHPHQW�
PDLV �eD �UHOfYH �GH �OD �SKLORVRSKLH �SURMHW �� �DXWRQRPLH �PD[LPDOH� �HW �VXUWRXW �SDV �GH
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FRPSgWLWLRQ��DSSURFKH�GgOLFDWH�c�PDLQWHQLU��
$XWUH �WUDLW �GH �FDUDFWfUH �GH �FHWWH
UDQGRQQgH�DX�ORQJ�FRXUV���OH�UHVSHFW�
HW�QRWDPPHQW�FHOXL�GH�OD�QDWXUH��-qDL
DVVLVWg �c �TXHOTXHV �GgSDUWV �GDQV
O qDSUfV�PLGL � � �c �FKDTXH � IR LV �
OqRUJDQLVDWHXU� �DX �PLFUR� �SRQFWXDLW
VHV �PRWV �GqHQFRXUDJHPHQW �GqXQ
pSURILWH] �SOHLQHPHQW �GH �OD �QDWXUH�
PDLV �VXUWRXW �r �UHVSHFWH] �ODq� �2Q
SHUFHYDLW �DLVgPHQW �FKH] �FKDFXQ
FHWWH �LPSOLFDWLRQ �HQYLURQQHPHQWDOH�

'HV�WUDFHV�*36�SURSRVcHV
����GHV�SDUWLFLSDQWV�VH�VRQW�DSSX\gV�VXU�OHV�WUDFHV�*36�GH�OqRUJDQLVDWLRQ���PDLV�/XF
5R\HU�ODLVVH�FKDFXQ�WUDFHU�VRQ�SURSUH�WUDMHW��GfV�ORUV�Rl�OH�SDVVDJH�GDQV�OHV�&3�HVW
UHVSHFWg��3DUPL�OHV�PRUGXV�GH�Oq2SHQ�5XQQHU��RX�GHV�ORJLFLHOV�GgGLgV�DX[�VSgFLDOLVWHV�
SUgVHQWV�VXU�FHWWH�UDQGRQQgH��FLWRQV�(OLVDEHWK�/DYDLO�HW�6WHYHQ�/H�+\DULF���WRXV�GHX[
DYDLHQW�UHGHVVLQg�WRWDOHPHQW�OH�SDUFRXUV�SRXU�PDLQWHQLU�SDU�H[HPSOH�XQH�VWUDWgJLH��
FHOOH�GH�URXOHU�GH�QXLW �VXU�GHV�URXWHV�GRWgHV�GH�SLVWHV�F\FODEOHV�RX�GH�EDQGHV�GH
URXODJHV�GgGLgHV�SRXU�(OLVDEHWK�
8Q�EUDVVDUG�HW�XQ�GcFDSVXOHXU�DX�GcSDUW
$YDQW�GH�SUHQGUH�OH�GgSDUW��FKDTXH�SDUWLFLSDQW�GRLW�UHWLUHU�VD�GRWDWLRQ���OH�FDUQHW�GH
URXWH��OH�ELGRQ��OH�EUDVVDUG�c�PDLQWHQLU�VL�SRVVLEOH�DX�EUDV��HW�r�XQ�GgFDSVXOHXU��

/H�EUHXYDJH�GX�ILQLVKHU�b�OeDUULYcH
(K�RXL��OH�GgFDSVXOHXU�HPSRUWg�GHSXLV�c�$GDLQYLOOH�r�LO
HVW�IRUW�XWLOH�SRXU�GgJXVWHU�OD�ELfUH�&KLONRRW�GX�ILQLVKHU
GDQV�OHV�+DXWHV�3\UgQgHV��$X�UDQJ�GHV�VRXYHQLUV�HW�GHV
WURSKgHV��OH�EDGJH�%75�RX�%77�FRPSOfWH�OH�ERQKHXU�GH
WRXV�FHX[�TXL�RQW�WDQW�DLPg�VRXIIULU�
%75��%77��PDLV�SDV�TXH�f
2Q�DYDLW�OD�FKDQFH�GqDFFXHLOOLU�FHW�gYgQHPHQW��OD�%75�
VXU �QRWUH �WHUULWRLUH �GHV �<YHOLQHV� �WRXMRXUV �DXVVL
IDQWDVWLTXH �SRXU �WRXWHV �IRUPHV �GH �SUDWLTXHV�
0DLV�LO�H[LVWH�GH�SOXV�HQ�SOXV�GH�UDQGRQQgHV�ORQJXHV
GLVWDQFHV� �HQ �FRPSOgPHQW �GHV �DQFHVWUDOHV �IOfFKHV �HW

DXWUHV�EUHYHWV�
/D�5DFH�$FURVV�)UDQFH��HQWUH�0DQGHOLHX�OD�1DSRXOH�HW�/H�7RXTXHW��VqHVW�GgURXOgH�c�OD

PL�DRmW���HOOH�D�WULSOg�OH�QRPEUH�GH�SDUWLFLSDQWV�ORUV�GH�FHWWH��fPH�gGLWLRQ�SDU�UDSSRUW�c
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������PDOJUg�OHV�FRQGLWLRQV�VDQLWDLUHV�GX�PRPHQW��(Q�FKLIIUHV��OD�5$)�FqHVW��
o���GLVWDQFHV��������������������������NPV�
o�$�FRXYULU�HQ�UHVSHFWLYHPHQW�����K����K����MRXUV�����MRXUV�
o����GgSDUWHPHQWV�WUDYHUVgV�
o�/H�IUDQFKLVVHPHQW�GH�FROV�P\WKLTXHV���9HQWRX[��$OSH�Gq+XH]��*DOLELHU��&RORPELfUH�
Oq,VHUDQ�
&HUWDLQV�SDUWLFLSDQWV�GH�OD�5$)������VRQW�DXVVL�RUJDQLVDWHXUV��
o�/XF�&233,1��OH�QRXYHDX�SUgVLGHQW�GH�Oq$XGD[�&OXE�3DULVLHQ�gWDLW�HQJDJg�VXU�OD�5$)�
YHUVLRQ�������NPV�VDQV�DVVLVWDQFH�
o�3DVFDO�%5,'(��RUJDQLVDWHXU�GH�OD�5RXWH�GX�'LDEOH�HQ�MXLOOHW�GHUQLHU�DYHF���SDUFRXUV
SURSRVgV������NPV�HW�������NPV��SRXU�IUDQFKLU�OH�SOXV�JUDQG�QRPEUH�GH�SRQWV�GX�GLDEOH�
HW�VXLYL�HQ�WHPSV�UgHO��YLD�JgRORFDOLVDWLRQ�DVVXUgH�SDU�XQH�EDOLVH�VXU�FKDTXH�YgOR�
/H�FKRL[�HVW �GH�SOXV�HQ�SOXV�ODUJH� �OqgYROXWLRQ�GH�OD�SUDWLTXH�HVW �YgULWDEOHPHQW�HQ
PDUFKH���OHV�SURMHWV�YRQW��c�QqHQ�SDV�GRXWHU��IOHXULU�XQ�SHX�SDUWRXW�GDQV�OH�PRQGH��PhPH
VL�OD�)UDQFH�DWWLUH�EHDXFRXS�OHV�RUJDQLVDWHXUV�HW�OHV�SDUWLFLSDQWV�
4XHOTXHV�VcTXHQFHV�YLGcR�cPRWLRQ�SRXU�ILQLU�f
8QH�gTXLSH�GH�7RXW�/H�6SRUW�D�FRXYHUW�FHW�gYgQHPHQW��SRXU�GRQQHU�OLHX�c�GH�EHOOHV
VgTXHQFHV�YLGgR�GH�YgOR�ORQJXH�GLVWDQFH�
/H�UHSRUWDJH�GLIIXVg�OH����DRmW�HVW�GLVSRQLEOH�LFL���FHOXL�GX����DRmW�HVW�DFFHVVLEOH�Oc�
/RQJXH�YLH�c�OD�%75�HW�c�OD�%77�
7H[WH�GH�-HDQ�3LHUUH�&+$5'21
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&KDQWLOO\�c�/H�&URWR\������VHSWHPEUH���OH�&70�SUbVHQW
/H �&OXE �&\FORWRXULVWH �5DQGRQQHXU �GH �1HXLOO\
RUJDQLVDLW �OH ��� �VHSWHPEUH ����� �OD �UDQGRQQcH
&KDQWLOO\�/H �&URWR\ � ��HQ �EDLH �GH �6RPPH��
�HPH �cGLWLRQ �GH �FHWWH �UDQGRQQcH� �DYHF ����NP �b
SDUFRXULU �HW ����� �P �GH �GcQLYHOc �SRVLWLI � � ��
UDYLWDLOOHPHQWV �SRQFWXHURQW �OD �MRXUQcH�
(ULF �5RXYUDLV �HW �*LOOHV �0RXWLQ�VH�VRQW �RIIHUW �FHWWH
MRXUQcH�TXeLOV�QeRQW�SDV�UHJUHWWcH�
)DXW�GLUH�TXH�UHMRLQGUH�OD�PHU�b�YcOR�HVW�WRXMRXUV�XQ
SODLVLU�PdPH�FKH]�OHV�SOXV�JUDQGV��

1RXV�SDUOLRQV�GHSXLV�ORQJWHPSV�GX�&URWR\�VRXV�GLYHUVHV�IRUPXOHV��$ORUV��SXLVTXH�OH
&&51�� �VnHVW �GRQQj �OHV �PR\HQV �GnRUJDQLVHU �FHWWH �UDQGRQQjH� �QRXV �DYRQV �VDLVL
OnRFFDVLRQ��eULF�HW�PRL��SRXU�\�SDUWLFLSHU��1RXV�YRLOf�GRQF�FH�VDPHGL�PDWLQ�f���KHXUHV�HQ
FRPSDJQLH�GH�QRPEUHX[�F\FORV�DX�VWDGH�<YHV�GX�0DQRLU�GH�&RORPEHV��SRXU�XQ�GjSDUW
QRFWXUQH��6L�TXHOTXHV�JRXWWHV�DUURVHQW�QRWUH�GjSDUW��OD�WHPSjUDWXUH�HVW�HVWLYDOH�HW�OD
FKDXVVjH�UHVWH�ViFKH�
/D�VRUWLH�GH�OD�]RQH�XUEDLQH�VH�IDLW�VXU�GHV�YRLHV�VHFRQGDLUHV�VDQV�SUREOiPH��SXLV�QRXV
UHMRLJQRQV �OD �FDPSDJQH �Rl �OH �WUDFj �HPSUXQWH �GHV �YRLHV �YjOR �HW �GHV �]RQHV �WUiV
UjVLGHQWLHOOHV�ELHQ�SODLVDQWHV�
/nDUULYjH�f�&KDQWLOO\�HVW�JUDQGLRVH��IDFH�f�OnLPSRVDQW�FKgWHDX�HW�f�OnKLSSRGURPH��PDLV�OHV
SDYjV��PRQXPHQWV�KLVWRULTXHV��VHPEOHQW�YRXORLU�GjWUXLUH�QRV�PRQWXUHV����/H�SUHPLHU
UDYLWDLOOHPHQW�HVW�RUJDQLVj�VXU�OH�VWDGH��FH�TXL�GRQQH�OnHVSDFH�QjFHVVDLUH�DX�UHVSHFW�GHV
UiJOHV��/HV�HIIHFWLIV�DXJPHQWHQW�DYHF�OHV�SDUWDQWV�GHSXLV�FHWWH�SUHPLiUH�jWDSH��GRQW
)UDQhRLV��XQ�DPL�GneULF�TXL�QRXV�DFFRPSDJQHUD�TXHOTXHV�NLORPiWUHV��1RWUH�URXWH�VXLW
PDLQWHQDQW�OD�YDOOjH�GX�7KjUDLQ��SXLV�VnHQ�jORLJQH�SRXU�UHMRLQGUH�%UHVOHV��Rl�XQ�QRXYHDX
UDYLWDLOOHPHQW�QRXV�HVW�RIIHUW���VRXV�XQ�MROL�PDUFKj�FRXYHUW��GDQV�OD�UXH�UHQGXH�SLjWRQQH�
1RXV�FRQWRXUQRQV�%HDXYDLV�SDU�OnHVW�GDQV�OHV�SODLQHV�DJUDLUHV�W\SLTXHV�GH�OD�UjJLRQ�
HQWUHFRXSjHV�GH�TXHOTXHV�PRGHVWHV�YDOOjHV��/HV�PDLVRQV�GH�EULTXH�DWWHVWHQW�TXH�QRXV
VRPPHV�ELHQ�GDQV�OH�1RUG�
)UDQhRLV�GRLW�QRXV�TXLWWHU�SRXU�UHQWUHU�DYDQW�OD�QXLW��HW�FRPPH�LO�\�D�MXVWHPHQW�XQ
UHVWDXUDQW�f�FHW�HQGURLW�o�eULF�SD\H�XQH�ELiUH�SRXU�PDUTXHU�OnjYjQHPHQW�
d�6RPPHUHX[�QRXV�VRPPHV�DFFXHLOOLV�GDQV�XQH�IHUPH�SRXU�XQ�GjMHXQHU�VXU�OnKHUEH�
6DODGH�FRPSRVjH��JgWHDX[�HW�IUXLWV�VRQW�ELHQYHQXV���4XHOTXHV�DPDWHXUV�GH�YRLWXUHV
DQFLHQQHV�GRQQHQW�HQ�VSHFWDFOH�OHXUV�MR\DX[�UHVWDXUjV��8Q�SHWLW�SLQFHPHQW�ORUVTXH�MH
PH�UHQGV�FRPSWH�TXnXQH�VHXOH�GH�FHV�YRLWXUHV�HVW�SOXV�YLHLOOH�TXH�PRL�����0DLV�MH�FUDLQV
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TXH�SRXU�PRL�OD�UHVWDXUDWLRQ�QH�FRQFHUQH�TXH�OnHVWRPDF��1RXV�UHSDUWRQV�UDVVDVLjV��XQ
SHX�ORXUGV�PkPH�
&H�VRQW�PDLQWHQDQW�GH�SHWLWHV�URXWHV�TXL�VnRIIUHQW�f�QRXV��PkODQW�YDOOjHV�HW�FDPSDJQH�
3DV�YUDLPHQW�GH�ERVVHV�PDLV�GH�ORQJV�IDX[�SODWV�TXL�XVHQW�

3OXV�TXH����NP�HW�OHV�EjQjYROHV��WRXMRXUV�DXVVL�DFFXHLOODQWV��QRXV�SURSRVHQW�XQ�XOWLPH
UDYLWDLOOHPHQW�f�2LVHPRQW��3DLQV�DX�FKRFRODW��TXDWUH�TXDUWV��ERLVVRQV�GLYHUVHV��WRXW�\
HVW�
&HWWH�IRLV��FnHVW�OD�EDLH�GH�6RPPH�TXL�HVW�HQ�SRLQW�GH�PLUH��eROH��TXL�QRXV�D�JOREDOHPHQW
jWj�IDYRUDEOH��FRQWULEXH�JjQjUHXVHPHQW�f�QRWUH�XOWLPH�HIIRUW��1RXV�DERUGRQV�OHV�SLVWHV
F\FODEOHV�GH�OD�EDLH�DYHF�OH�VROHLO��HW�OnHQYLURQQHPHQW�WRXULVWLTXH�MXVTXH�VXU�OH�TXDL�GX
&URWR\�Rl�OHV�jTXLSHV�GH�OnRUJDQLVDWLRQ�QRXV�JXLGHQW�DX�PLOLHX�GH�OnDPELDQFH�IHVWLYH�GX
SRUW��8Q�FDVVH�FURmWH��XQH�ELiUH��XQ�SHWLW�FDGHDX�ORFDO��b�WHUULQH�GH�PRXWRQ�GH�SUj�
VDOj�c��&nHVW�ILQL�
0DXULFHWWH�HVW�DX�UHQGH]�YRXV�DYHF�OH�FDPSLQJ�FDU��Rl�QRXV�SUHQGURQV�QRV�GRXFKHV�
FRURQDYLUXV�REOLJH�o�WLHQV�RQ�OnDYDLW�RXEOLj�FHOXL�Of�o
eULF�UHMRLQGUD�OH�EXV��XQH�IRLV�VRQ�YjOR�PLV�GDQV�OH�FDPLRQ�SRXU�XQ�UHWRXU�DX�GjSDUW�
3RXU�PD�SDUW��MH�SURILWHUDL�HQFRUH���MRXUV�GH�FHWWH�EHOOH�UjJLRQ��f�SLHG�FHWWH�IRLV�HW�PkPH
f�OD�QDJH�

&H�IXW�XQH�EHOOH�MRXUQjH��)jOLFLWDWLRQV�f�OD�FHQWDLQH�GH�EjQjYROHV�TXL�RQW�UjXVVL�FHWWH
DGPLUDEOH�UHQFRQWUH�GH�SUiV�GH�����F\FORV��%RQQH�KXPHXU��FRQYLYLDOLWj��WRXW�\�jWDLW�SRXU
SDUIDLUH�OD�UjXVVLWH�

7H[WH�GH�*LOOHV�0287,1

�
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/HV���0HUYHLOOHV����bPH�cGLWLRQ���XQH�SDUIDLWH�UcXVVLWH
$SUfV�OHV���SHWLWV�FRFKRQV��OHV���*UeFHV�HW�OHV���PRXVTXHWDLUHV��YRLFL�b�OHV���0HUYHLOOHV
c� �QRXYHOOH �UDQGRQQgH �F\FOR �RULJLQDOH �HW �YDULgH �d �ODTXHOOH �QRXV �VRXKDLWRQV �XQ �EHO
DYHQLU��%LHQ�UHOD\gH�VXU�OHV�UgVHDX[�VRFLDX[��QRXV�SRXYLRQV�HQ�VXLYUH�OHV�DUULYgHV�HW�OHV
FRPPHQWDLUHV� �0hPH�VL �OiDUULYgH�HQ�SURFKH�EDQOLHXH�gWDLW �XQ�SHX�FRPSOLTXgH�SRXU
FHUWDLQV��OHV�FRPPHQWDLUHV�gWDLHQW�WUfV�SRVLWLIV�
'X�0RQW�6DLQW�0LFKHO�d�OD�7RXU�(LIIHO��HQ�SRVDQW�GHYDQW�OH�&KeWHDX�GH�9HUVDLOOHV���OHV��
PHUYHLOOHV�RQW�WURXYg�OHXU�SODFH�GDQV�OH�FDOHQGULHU�

��IRUPXOHV�SRXU�SDUWLU�d�OD�GhFRXYHUWH�GHV���PHUYHLOOHV���FkHVW�FH�TXH�SURSRVDLW�HQ�FHWWH
PL�VHSWHPEUH�����DX���������;DYLHU�3(61(/�HW�VRQ�hTXLSH�GkRUJDQLVDWLRQ�FDHQQDLVH�GX
FOXE�8OWUD&\FOLQJ�$YHQWXUH��

/k8OWUD���ShULSOH�GH�����NP��������P�GH�'���HQ�XQH�VHXOH�hWDSH��VDQV�DVVLVWDQFH���
/D�&\FOR���SRXU�URXOHU�VXU�OD�9hORVFhQLH�HQ���MRXUV�PD[LPXP���DX�SURJUDPPH����
����NP��������P�GH�'��
/D�*UDYHO���977�����MRXUV�PD[�Od�DXVVL��PDLV�FHWWH�IRLV�VXU�OH�*5����VXU�XQH��
GLVWDQFH�GH�����NP�DYHF�������P�GH�'��

/HV�SDUWLFLSDQWV�GH�Ok8OWUD�RQW�hWh�DFFXHLOOLV �GDQV�OH�0RQW
6DLQW�0LFKHO��OH�VDPHGL����VHSWHPEUH�d��K�GX�PDWLQ���ERQ
QRPEUH �GkHQWUH �HX[ �hWDLHQW �VXU �VLWH �GgV �OH �YHQGUHGL �SRXU
DGPLUHU�FH�JUDQGLVVLPH�VSHFWDFOH�GHV�JUDQGHV�PDUhHV�
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�

0DLV��GDQV�OD�QXLW�GX�GhSDUW��FH�VRQW�GHV�WURPEHV�GkHDX�TXL
VkDEDWWHQW�VXU�OHV����FRXUDJHX[�TXL�VkhODQFHQW�d��K�GX�PDWLQ��
Od�HQFRUH��XQ�ELHQ�EHDX�FOLFKh�UHVWLWXh�DYHF�OHV�hFODLUDJHV�GHV
YhORV �VXU �OD �GLJXH� �$�QRWHU �TXH�SRXU�UHVSHFWHU �OHV �JHVWHV
EDUULgUHV�HW�OHV�SKhQRPgQHV�GH�GLVWDQFLDWLRQ��DXFXQ�hFKDQJH

GH�GRFXPHQW�QkD�hWh�RShUh�HQWUH�OHV�SDUWLFLSDQWV�HW�OHV�RUJDQLVDWHXUV�� �XQH�VLPSOH
OHFWXUH�GH�45�&RGH�UHfX�VXU�OH�WhOhSKRQH�PRELOH�ORUV�GH�OD�YDOLGDWLRQ�GH�OkLQVFULSWLRQ
SHUPHWWDLW�GkHQUHJLVWUHU�OHV�GhSDUWV�

��KHXUHV�VRXV�OD�SOXLH��DYHF�HQ�SULPH�XQ�YHQW�FRQWUDLUH�TXL�VH�OgYH�GgV��K�GX�PDWLQ��HW
TXL �DFFRPSDJQHUD�OHV �F\FORV �MXVTXkd �OkDUULYhH�� �LO �IDXGUD�DWWHQGUH�OHV �DOHQWRXUV �GH
%DJQROHV�GH�Ok2UQH�SRXU�DSSUhFLHU�OHV�SUHPLHUV�UD\RQV�GH�VROHLO�

.P������VRLW�d�OD�PL�SDUFRXUV��XQ�UDYLWDLOOHPHQW�PLV�HQ�SODFH
SDU �OkRUJDQLVDWLRQ �DSSRUWH �GX �UhFRQIRUW �d �OkHQVHPEOH �GHV

SDUWLFLSDQWV���d�SOXV�GH����NP�K�GH�PR\HQQH��OH��HU�JURXSH
GkXQH�SHWLWH�GL]DLQH�GkXQLWhV�\�IDLW�XQH�KDOWH�d���K�

(Q�WHUPH�GH�b�QLYHDX�GH�VHUYLFHV�c��OH�FOXE�RUJDQLVDWHXU�DVVXUH�OH�WUDQVSRUW�GkXQ�VDF�SDU
SDUWLFLSDQW�HQWUH�OH�SRLQW�GH�GhSDUW�HW�OH�VLWH�GkDUULYhH�

'gV���K� �XQ�ELQjPH�VH�SUhVHQWH�VRXV�OD �GDPH�GH�IHU �TXkLOV �RQW �UHMRLQW� �DYDQW �OHV
RUJDQLVDWHXUV��d�SOXV�GH����NP�K�GH�PR\HQQH���OH�SRVWH�GH�FRQWUjOH�UHVWHUD�RXYHUW�DX[
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DUULYDQWV�MXVTXkd���K���

3RXU�PD�SDUW� �MkDL �UHMRLQW�VXU�OH�SDUFRXUV�GHV�F\FORV�PD\HQQDLV�TXH
MkDYDLV�UHQFRQWUhV�VXU�OH�3%3��������MH�OHV�DL�UHWURXYhV�DWWDEOhV�d�OD
ERXODQJHULH �GH �&KhULV\� �DORUV �TXkLOV �YHQDLHQW �GH �ODLVVHU �ILOHU �OHV ���
SUHPLHUV��-H�OHV�DL�DFFRPSDJQhV�MXVTXkDX�SLHG�GH�OD�VWDWXH�GX�URL�6ROHLO�
HW�DL�SX�PHVXUHU�TXkLOV�DYDLHQW�XQH�VDFUhH�FRQGLWLRQ�SK\VLTXH�l�,OV�RQW
SRXUVXLYL�OHXU�ShULSOH�HQ�GLUHFWLRQ�GH�3DULV�YLD�OH�3RQW�GH�6gYUHV�VRXV
GHV�DYHUVHV�PXVFOhHV���HQ�VHQV�RSSRVh��SRXU�UHYHQLU�VXU�0DXUHSDV��MkDL
SX�EhQhILFLHU�GX�PiPH�WUDLWHPHQW�GH�IDYHXU��

5HOLHU�OD�7RXU�(LIIHO�GDQV�OH�FDGUH�GH�Ok8OWUD�hWDLW�ELHQ�hYLGHPPHQW�OkREMHFWLI�GHV��
FRPSgUHV�GH�/DVVD\�OHV�&KeWHDX[���PDLV�OHXU�DYHQWXUH�QH�SRXYDLW�SDV�VkDUUiWHU�DLQVL�
1RXV�hWLRQV �d �OD �YHLOOH �GH�OkDUULYhH�GX�7RXU �GH�)UDQFH� �HW �FRPPHQW �QH�SDV �VDLVLU
OkRSSRUWXQLWh �GkDOOHU �URXOHU �VXU �OHV �&KDPSV �(O\VhHV �SUiWV �d �DFFXHLOOLU �OHV �SURV �OH
OHQGHPDLQ�"�/H�UiYH�D�ELHQ�hYLGHPPHQW�hWh�WUDQVIRUPh�HQ�UhDOLWh��$���K��OH�7*9�HQ
GLUHFWLRQ�GH�/$9$/�OHV�DWWHQGDLW �VXU�OH�TXDL�d�0RQWSDUQDVVH��(W�SRXU�UHQWUHU�d�OD
PDLVRQ�"�HK�ELHQ����NP�VXSSOhPHQWDLUHV�d�YhOR�HQ�SOHLQH�QXLW��(W�SRXU�UhFXShUHU�OD
YRLWXUH �DX �0RQW �6DLQW �0LFKHO �" �(K�ELHQ �l�����NP�GH�SOXV �d �YhOR �OH �OHQGHPDLQ�
&RQILUPDWLRQ�TXH�OD�FRQGLWLRQ�SK\VLTXH�HVW�ELHQ�DX�UHQGH]�YRXV�

(Q�ILQ�GkDSUgV�PLGL�GX�GLPDQFKH��OHV�SDUWLFLSDQWV�GH�OD�9hORVFhQLH�HW�GX�*5���VRQW
DUULYhV�d�OD�7RXU�(LIIHO��ILHUV�GkHQ�DYRLU�WHUPLQh��HW�KHXUHX[�GkDYRLU�FLUFXOHU�SHQGDQW��
MRXUV�VDQV�FjWR\HU�GkDXWRPRELOLVWHV�

&H�WRXW�QRXYHDX�FOXE��FUhh�HQ��������TXL�FRPSWH����OLFHQFLhV�GRQW���IhPLQLQHV��SRXU�XQH
PR\HQQH�GkeJH�GH����DQV��TXkLOV�VRQW�MHXQHV������WLHQW�Od�XQH�ELHQ�EHOOH�RUJDQLVDWLRQ��/HV
GDWHV�GH������VRQW�GhMd�FRQQXHV���GX����DX����VHSWHPEUH��HW�OH�VHQV�GH�FLUFXODWLRQ�VHUD
LQYHUVh���OH�GhSDUW�VHUD�GRQQh�GH�QXLW�d�3DULV��SRXU�UHMRLQGUH�OH�VLWH�JUDQGLRVH�GX�0RQW
6DLQW�0LFKHO��1H�VHUDLW�FH�SDV�XQH�EHOOH�RSSRUWXQLWh�SRXU�JOLVVHU�TXHOTXHV�PDLOORWV�GX
&70�GDQV�OHV�SHORWRQV�"

7H[WH��SKRWRV��YLGbR���-HDQ�3LHUUH�&+$5'21

�
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1RXV�DLPRQV�WRXV�OD�YLH���3URWcJHRQV�QRXVg�3URWcJHRQV�OHV�DXWUHVg
3URWcJH]�QRXV�
$�OhKHXUH�Rg�QRXV�UHSUHQRQV�QRV�VRUWLHV�WDQW�DWWHQGXHV��-HDQ�QRXV�UDSSHOOH�TXHOTXHV
UeJOHV��TXH�OH�SODLVLU�GH�URXOHU�d�WHQGDQFH�d�QRXV�IDLUH�RXEOLHU��WRXW�HQ�FRPPHQWDQW�OHV
UfVXOWDWV�GH�UXJE\�RX�GH�IRRW ��PLQFH�PDLV�FHOD�DXVVL �FhHVW �ILQL� �&H�SHWLW �PHPR�YD
UfDFWLYHU�QRWUH�PfPRLUH�
(W�MhDMRXWHUDLV�ELHQ�VL�i�b�VRUWH]�FRXYHUW���c

6H �GfSODFHU
d�GHX[��WURLV
RX �TXD W UH
URXHV�YRLU�HQ
PRQR � � d
SDWLQHWWH �RX
PgPH�d�SLHG
HVW�XQ�SODLVLU
H [ W U gPHm
2XEOLHU �TXH
OD �URXWH �VH
SDUWDJH�DYHF
FHX[ � TX L �
FRPPH�QRXV�
D LPHQ W
OlHPSUXQWHU
VH UD L W
GDQJHUHX[�HW

LUUHVSRQVDEOH��
3RXU�OHV�F\FOLVWHV��PDLV�SDV�TXH��LO�H[LVWH�OH�FRGH�GH�OD�URXWH�HW�TXHOTXHV�UeJOHV�TXL
SHUPHWWHQW �GH �FLUFXOHU� �SUHVTXH� �HQ �WRXWH �VfFXULWf� �6HXOV �FUDSDXGV� �KfULVVRQV �HW
VDQJOLHUV�fFKDSSHQW�d�FHOOHV�FL��VDQV�WRXWHIRLV�HQ�UfFKDSSHU�HX[�PgPH�WUeV�VRXYHQW�
(Q�)UDQFH�URXOH]�b�GURLWH��ELHQ�d�GURLWH��OHV�$QJODLV�RQW�PDLQWHQDQW�TXLWWf�Ol(XURSH��
HQ�UHVSHFWDQW�WRXWHIRLV�OD�TXDUDQWDLQH�GH�FHQWLPeWUHV�GlHVSDFH�DYHF�OD�ERUGXUH�GH�URXWH�
VL�YRXV�QH�VRXKDLWH]�SDV�EURXWHU�FRPPH�QRV�DPLV�OHV�EgWHV��6L�OlRQ�GRXEOH�RQ�VH�UDEDW
HQVXLWH��ELHQ�VkU�d�GLVWDQFH�GH�FHOXL�TXH�OlRQ�YLHQW�GH�GfSDVVHU��2EOLJDWLRQ�QfFHVVDLUH
fJDOHPHQW�HQ�GHVFHQWH�SRXU�OLEfUHU�OD�YRLH�d�GlfYHQWXHOV�F\FOLVWHV�SOXV�ORXUGV�RX�SOXV
UDSLGHV�RX�HQFRUH�DX[�DXWRPRELOHV�HW�DX[�GHX[�URXHV�PRWRULVfHV��YRLUH�d�TXHOTXHV
FHUYLGfV�HW�FDQLQV�FRPSfWLWHXUV�
&RPPXQLTXH]�HQ�DYHUWLVVDQW�GX�JHVWH�HW�GH�OD�YRL[�OHV�cTXLSLHUV�GX�SHORWRQ�GHV
QRPEUHX[�SLeJHV�UHQFRQWUfV�VXU�OD�URXWH��1RXV�VRPPHV�HQ�HIIHW�ELHQ�SODFfV�SRXU�VDYRLU
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TXH��PDOKHXUHXVHPHQW��OHV�URXWHV�HW�SOXV�HQFRUH�OHV�SLVWHV�VRQW�ORLQ�GlgWUH�VXIILVDPPHQW
HQWUHWHQXHV� �2Q �DXUDLW �PgPH �OlLPSUHVVLRQ �TXlXQH �PfGDLOOH �HVW �GfFHUQfH �DX[ �SOXV
GfODLVVfHV��1LGV�GH�SRXOH��JUDYLOORQV��EDUULeUHV�RX�FRXVVLQV�EHUOLQRLV��FRPPH�FKLFDQHV�
UHVWHQW�DXVVL�OHV�SOXV�VkUV�PR\HQV�GlDOOHU�d�WHUUH�VL�QRXV�RXEOLRQV�GlHQ�VLJQDOHU�OHXU
SUfVHQFH�d �QRV �VXLYHXUV� �6L �OlRQ �VlDUUgWH �RQ�OeYH �OH �EUDV� �VRXV �SHLQH�GH�VlHPSLOHU
ODPHQWDEOHPHQW�OHV�XQV�GDQV�OHV�DXWUHV��WHOV�GHV�DFWHXUV�GH�GHVVLQ�DQLPf�

$YHUWLVVH]�GHV�FKDQJHPHQWV�GH�GLUHFWLRQ� �1RXV�OHV�VLJQDOHURQV�VXIILVDPPHQW�WiW
DSUeV�DYRLU�YfULILf�GH�OD�SRVVLELOLWf�GH�UfDOLVHU�OlDFWLRQ��SRXU�QH�SDV�ULVTXHU�GH�PHWWUH�XQ
fTXLSLHU�d�WHUUH�RX�SOXV�HQFRUH�GH�VH�IDLUH�b�FDWDSXOWHU�c�SDU�XQ�YfKLFXOH�d�TXDWUH�URXHV�
TXL�SRXUUDLW�HQWUDhQHU��DX�PLHX[��MH�QH�VDLV�FRPELHQ�GH�MRXUQfHV�RIIHUWHV�DX�VHLQ�GlXQ
KiSLWDO�
6H�UDQJHU�VXU�XQH�ILOH�b�OfDSSURFKH�GfXQ�YcKLFXOH�ORUVTXlRQ�URXOH�VXU�GHX[�ILOHV�
�&RGH�GH�OD�URXWH���GHX[�ILOHV�DXWRULVfHV�PDLV�SDV�WURLV���0DLV�DXVVL�b�OfDSSURFKH�GfXQ
VRPPHW�GH�FeWH�RX�OD�YLVLELOLWf�HVW�UfGXLWH��FRPPH�HQ�YLUDJH�VHUUc��HQ�SUcVHQFH�GH
OLJQH�EODQFKH�RX�GfHQWUcH�GDQV�XQ�YLOODJH�DX[�UXHV�cWURLWHV�
$XWRPRELOLVWHV�QlRXEOLH]�SDV�GH�VLJQDOHU�YRWUH�SUfVHQFH�DX[�F\FOLVWHV�SDU�XQ�%5()
FRXS�GH�NOD[RQ��&RGH�GH�OD�URXWH���VXUWRXW�SDV�GH�ORQJV�b�EHXJOHV�c��YRXV�ULVTXHULH]
GlHIIUD\HU�FH�WURXSHDX�TXL�SRXUUDLW�DORUV�H[SORVHU�GH�IUD\HXU��&KDFXQ�VH�UDQJHUD�VXU�XQH
ILOH��$WWHQWLRQ��WRXV�OHV�F\FOLVWHV�VH�UDQJHQW�HQ�PgPH�WHPSV��3HUVRQQH�QH�WUDhQH��/D
YLJLODQFH�GRLW�DORUV�gWUH�H[WUgPH�SRXU�TXH�FKDFXQ�WURXYH�XQ�HVSDFH�VDQV�KHXUWHU�VRQ
YRLVLQ� �/H�YfKLFXOH�DXWRPRELOH �GRLW �OXL �PgPH�gWUH�WUeV�YLJLODQW �DX�ULVTXH�GH�FKXWH
SRVVLEOH�GDQV�OH�SHORWRQ��'lDXWDQW�SOXV�TXH�SDUIRLV�OH�UDEDWWHPHQW�VlDYeUH�FRPSOLTXf�HQ
UDLVRQ�GH�OlfWDW�GH�OD�FKDXVVfHm�RX�GlXQ�REVWDFOH�LPSUfYX�VXU�OD�YRLH��FRPPH�HQ�YLOOH�
Rj�XQH�SRUWLeUH�SHXW�VlRXYULU�LQRSLQfPHQW���
6fDUUdWHU�KRUV�GH�OD�URXWH� �VXU�OH�EDV�FiWf��ORLQ�GH�OD�YRLH�SRXU�QH�SDV�JgQHU�OD
FLUFXODWLRQ�QL�gWUH�KHXUWf��/D�URXWH�QlHVW�SDV�OH�VDORQ�GH�WKf�Rj�OlRQ�FDXVHm
3DUWLU�HQVHPEOH��UHQWUHU�HQVHPEOH��1RXV�FRQQDLVVRQV�OD�PD[LPH��$SSOLTXRQV�OD�VDQV
UfVHUYH��8Q�fTXLSLHU�TXL�b�WUDhQH�c�FlHVW�ELHQ�VRXYHQW�XQ�fTXLSLHU�IDWLJXf��)DLVRQV�HQ
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VRUWH�GH�QH�SDV�OlDEDQGRQQHU��&H�SRXUUDLW�GHYHQLU�GUDPDWLTXH��

4XH�PHV�DPLV�VXU�OHV�SKRWRV��GRQW�MH�IDLV�SDUWLH�VDQV�DYRLU�b�EURQFKf�c��PH�SDUGRQQHQW�
LOV�QH�VRQW�SDV�GfVLJQfV��&HV�SKRWRV�VHUYHQW�VHXOHPHQW�GlLOOXVWUDWLRQ�d�QRV�TXHOTXHV
PDQTXHPHQWV�FROOHFWLIV�GDQJHUHX[m

7H[WH�-HDQ�52%,1�����������LOOXVWUDWLRQV�&70
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7$7�VXU�OfDQQHDX�GH�/RQJFKDPS���PHUFL�b�OD�))&
(OOHV�RQW�OfKDELWXGH�GH�VH�UHWURXYHU�GDQV�OHV�UDOO\HV��PDLV�FHWWH�IRLV�HOOHV�RQW�SURILWe�GH
OfRSSRUWXQLWe �TXfRIIUDLW � �OD �))&�DX[�IHPPHV�SRXU �DOOHU �VfHVVD\HU �VXU �OH �OeJHQGDLUH
DQQHDX�GH�/RQJFKDPS�
&feWDLW �VDPHGL ��� �VHSWHPEUH� �XQ �DQ �DYDQW �b �7RXWHV �d �7RXORXVH �c �� �TXHOOH �EHOOH
SUeSDUDWLRQ�

/HV �IHPPHV �VRQW �e �OmKRQQHXU �FH �VDPHGL ���
VHSWHPEUH�VXU�OmDQQHDX�F\FODEOH�GH�/RQJFKDPS�
��FUiQHDX[�KRUDLUHV�VRQW�SURSRViV�SDU�OD�))&
SRXU �IDLUH �GiFRXYULU �DX[ �IHPPHV�OH �SODLVLU �GH
WRXUQHU �HQ �SHORWRQ �VXU �XQH �ERXFOH �GmXQ �SHX
PRLQV�GH��NP�
7RXMRXUV�SDUWDQWHV�OHV�7$7V��VXUWRXW�TXDQG�HOOHV

QmRQW�SDV�SX�URXOHU�HQVHPEOH�GHSXLV�VL�ORQJWHPSV�
&ODXGLH�GH�3ODLVLU�HW�&DWK\�GH�5DPERXLOOHW�VmiODQFHQW�OHV�SUHPLhUHV�VXU�OH�FUiQHDX�GH
��K��/HV�ILOOHV�GH�0DLVRQV�/DIILWWH��&ODLUH��6DQGULQH�HW�$QQH��UHWURXYHQW�&KULVWLDQH�
6iYHULQH�GH�&URLVV\��HW�&iOLQH�GH�%DLOO\�SRXU�OH�FUiQHDX�GH���K��(OOHV�FURLVHQW�OHV��
SUHPLhUHV�TXL�UHYLHQQHQW�WRXW�VRXULUH�GH�OHXU�ViDQFH��&ODXGLH�D�SURILWi�GH�OD�SUiVHQFH
Gm$ODLQ��PDUL�GH�&KULVWLDQH��SRXU�XQ�UiJODJH�GH�FDVVHWWH��1RXV�DXURQV�YUDLPHQW�EHVRLQ
GH�OmDLGH�PDVFXOLQH�SRXU�OD�ORJLVWLTXH�HW�OD�PiFDQLTXH�VXU�OH�7$7�
4XHOTXHV�PLQXWHV�VXIILVHQW�e�$ODLQ�SRXU�SUHQGUH�OH�JURXSH�HQ�SKRWR�DYDQW�OD�VHVVLRQ�GH
��K��/H�WLUDJH�DX�VRUW�HVW�IDYRUDEOH�e�&iOLQH���OD�FKDQFHXVH�JDJQH�OH�GURLW�GH�URXOHU�VXU
OHV�&KDPSV�(O\ViHV�OH�OHQGHPDLQ��DYDQW�OmDUULYiH�GHV�FRXUHXUV�GX�7RXU�GH�)UDQFH�
&KDFXQH�FKRLVLW�VRQ�JURXSH�VXLYDQW�VRQ�QLYHDX��FRQILUPi��PR\HQ�RX�GiEXWDQW��HW�UHYjW�OH
PDLOORW�b������IiPLQLQH�d�TXmHOOH�JDUGHUD�HQ�VRXYHQLU��&KDTXH�JURXSH�HVW�FRPSRVi
GmXQH�ERQQH�GL]DLQH�GH�F\FOLVWHV��HQFDGUiHV�SDU�GHX[�MHXQHV�DPEDVVDGULFHV�))&��&KH]
OHV�FRQILUPiHV�GX�FUiQHDX�GH���K��OH�SUHPLHU�WRXU�VH�IDLW �e�DOOXUH�WUDQTXLOOH� �3XLV
TXHOTXHV �KRPPHV� �TXL �VH �VRQW �LPPLVFiV �GDQV �OH �JURXSH� �IRQW �iFODWHU �OH �SHORWRQ�
&KULVWLDQH��GH�VD�SRLJQH�GH�IHU��OHV�UHPHW�HQ�SODFH��/H�SHORWRQ�VH�UHIRUPH�HW�WHUPLQH�e
XQH�DOOXUH�TXH�WRXWHV�SHXYHQW�VXLYUH�
8QH�IRLV�OD�ViDQFH�WHUPLQiH��FHUWDLQHV�UHJUHWWHQW�GH�QH�SDV�DYRLU�IDLW�GmH[HUFLFHV�GH
UHODLV��2Q�QmHVW�MDPDLV�PLHX[�VHUYL�TXH�SDU�VRL�PjPH���XQ�SHORWRQ�FRPSRVi�XQLTXHPHQW
GHV�7$7V�UHSDUW�SRXU�XQ�H[HUFLFH�GmHQWUDkQHPHQW�GH�UHODLV�FRXUWV�VXU���WRXUV��&mHVW�GiMe
SUHVTXH�DX�SRLQW�SRXU�7RXORXVH������
,Q IR �GH �GHUQ LdUH �PLQXWH � � �0DU L H �) UDQgR L V H �327(5($8
�KWWS���H[FHOOHQFHHQVHPEOH�FRP�TXL�VRPPHV�QRXV�SRUWUDLW�PIS�� �H[�VSRUWLYH �GH �KDXW
QLYHDX �HQ �F\FOLVPH� �DXMRXUGmKXL �9LFH�3UiVLGHQWH �GH �OD �))& �HW �3UiVLGHQWH �GH
)HPL[m6SRUWV�D�DFFXHLOOL�QRV�VSRUWLYHV�HW�GLDORJXi�DYHF�&KULVWLDQH�7KLEDXOW��SDUWLFLSDQWH
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TAT	2020	



e�7$7�HW�DQFLHQQH�VSRUWLYH�GH�KDXW�QLYHDX�TXL�D�URXOi�DYHF�-HDQQLH�/RQJR�HW�,VDEHOOH
*DXWKHURQ�HQWUH�DXWUHV�
&KULVWLDQH�D�GLDORJXi�DYHF�0DULH�)UDQgRLVH�VXU�QRWUH�SURMHW�7$7n�e�VXLYUH�SHXW�jWUH
XQH�FRQFHQWUDWLRQ�GHV�7$7�DX�YiORGURPH�

/fDQQHDX�GH�/RQJFKDPS
3LVWH �UiVHUYiH �DX[ �F\FO LVWHV �DXWRXU �GH
OmKLSSRGURPH �GH �/RQJFKDPS� �HQWUH �OH �%RLV �GH
%RXORJQH�HW�OD�6HLQH��OmDQQHDX�GH�/RQJFKDPS�HVW
OmHQGURLW�LGiDO�SRXU�OHV�3DULVLHQV�HW�$OWRViTXDQDLV
�GHV�+DXWV�GH�6HLQH��TXL�VRXKDLWHQW�IDLUH�TXHOTXHV
WRXUV�GH�URXHV�

0DLV �DX�GHOe �GmXQ �VLPSOH �OLHX �GmHQWUDkQHPHQW� �b �/RQJFKDPS�d� �b �/RQ/RQ �d �RX �b
/mDQQHDX�d��FRPPH�OH�QRPPHQW�FHUWDLQV��HVW�DXVVL�XQH�LQVWLWXWLRQ�GX�F\FOLVPH�GX�VXG�
RXHVW�IUDQFLOLHQ��,O�Qm\�D�TXme�DOOHU�\�IDLUH�XQ�WRXU�XQ�VDPHGL�RX�XQ�GLPDQFKH�SRXU�VmHQ
UHQGUH�FRPSWH�

2XL �� �3DUFH�TXH�/RQJFKDPS�OHV �VDPHGLV �HW �GLPDQFKHV�PDWLQ� �FmHVW �WRXW �XQ�ULWXHO�
SUHVTXH�XQH�SLhFH�GH�WKifWUH��DYHF�VXU�OmDIILFKH��

/H�JURXSH�TXL�URXOH�IRUW���OH�&DQ\RQ�EODQF��OH�.XRWD�QRLU��OH�/RRN�URXJH��OH
0DWKRW�5RVHnWRXMRXUV�OHV�PjPHV�e�YRXV�PHWWUH�e�OmDJRQLH�GDQV�OH�IDX[�SODW�
/HV�JURXSHV�TXL�URXOHQW�DX�WUDLQ�� �PDLOORW �EOHX�HW �MDXQH� �EOHX�HW �EODQF�
RUDQJHn�$�FURLUH�TXmLOV�VRQW�Oe�SRXU�XQH�EDODGH�GH�VDQWi�HW�SRXU�SDSRWHU�HQWUHV
FRSDLQV�

/H�FOXE�GX��dPHcJH���HQ�JiQiUDO�VXU�XQ�YLHX[�FDGUH�DFLHU�RX�XQH�UDQGRQQHXVH�HW
URXODQW�WRXW�VHXO�GDQV�OH�YHQW�DYHF�OH�QH]�TXL�FRXOH��5HVSHFW�GH�FRQWLQXHU�e
WRXUQHU�LFL�PDOJUi�OHV�DQQiHV�
/HV�WRXULVWHV���HQ�JiQiUDO��OH�Qc�GH�GRVVDUG�GX�WULDWKORQ�GH�3DULV�HVW�UHVWi
DFFURFKi�DX�YiOR��6HOOH�WURS�EDVVH��]LJ]DJXDQW�VXU�OH�FLUFXLW��LO�YDXW�PLHX[�VmHQ
PiILHU�HW�SUHQGUH�ODUJH�ORUVTXmRQ�OHV�GRXEOH�
/HV�SLJQRQV�IL[HV���GiFLGiPHQW��PjPHV�OHV�KLSVWHUV�YLHQQHQW�e�/RQJFKDPS�
6DQV�IUHLQ��VDQV�FDVTXH��DYHF�OD�PRXVWDFKH�HW�OD�FKHPLVH�e�FDUUHDX[��MmRVHUDLV
SDV��
/HV�UHWUDLWeV�GH�/RQJFKDPS���GHERXW�e�FlWi�GH�OD�IRQWDLQH��LOV�SDVVHQW�OHXU
PDWLQiH�e�UHJDUGHU�OHV�DXWUHV�WRXUQHU��FRPPHQWHQW�HW�GLYXOJXHQW�OHXUV�FRQVHLOV�

6RXUFH���/H�WULSOH�HIIRUW
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6bMRXU�IbPLQLQ�HQ�6RORJQH�GX����DX����VHSWHPEUH�����
3HQGDQW �TXH �FHUWDLQHV �IXWXUHV �SDUWLFLSDQWHV �b �7$7 �GeFRXYUDLHQW �OfDQQHDX �GH
/RQJFKDPS��GfDXWUHV�SURILWDLHQW�GX�VeMRXU�SURSRVe�SDU�OH�&25(*�,OH�GH�)UDQFH�SRXU�XQH
DFWLYLWe�VSRUWLYH�SOXV�EXFROLTXH��,O�HVW�YUDL�TXH�OD�6RORJQH�HVW�SUDWLTXH�HW�DJUeDEOH�SRXU
SeGDOHU�HW�IDLUH�GX�WRXULVPH���OHV�eWDQJV�VRQW�DXVVL�QRPEUHX[�TXH�OHV�FKcWHDX[��HW�VL�OH
GeQLYHOe�HVW�DEVHQW� �OH�FKDUPH�VRORJQRW�HVW�SDLVLEOH�HW�XQ�ORQJ�ZHHN�HQG�GH�F\FOR�
WRXULVPH�IeGdUH�XQ�JURXSH�

/H�VgMRXU�7RXWHV�d�7RXORXVH�gWDQW�UHSRUWg�HQ�������OH�&RPLWg�5gJLRQDO�Gl,OH�GH�)UDQFH�D
SURSRVg�d�WRXWHV�OHV�SDUWLFLSDQWHV�GH�FH�VgMRXU�GH�VH�UHWURXYHU�SRXU�XQH�FRQFHQWUDWLRQ
IgPLQLQH�HQ�6RORJQH�GDQV�OH�GRPDLQH�$=85(9$�GH�6DLQWH�0RQWDLQH�
���IgPLQLQHV�GRQW����<YHOLQRLVHV�HW����9DO�Gl2LVLHQQHV�VH�VRQW�GRQF�UHWURXYgHV�GDQV
FHWWH�UgJLRQ�YRXgH�d�OD�FKDVVH�HW�d�OD�ShFKH��Rk�OD�IRUhW�HW�OHV�gWDQJV�VRQW�OgJLRQ��,O�HVW
YUDL �TXH �OHV �SD\VDJHV �QRXV �FKDQJHQW �GH �OD �YDOOgH �GH �&KHYUHXVH �RX �GX �9H[LQ
SDUWLFXOLfUHPHQW�YDOORQQgV��0DLV�FlHVW�VDQV�FRPSWHU�OHV�ORQJV�IDX[�SODWV��OHV�SHWLWHV
PRQWgHV�WUDiWUHV��HW�SDUIRLV�OH�YHQW�TXL�YRXV�UHWLHQW��8Q�JURXSH�GH�F\FOLVWHV�OLPRXVLQV�HQ
VgMRXU�HQ�PhPH�WHPSV�TXH�QRXV�HQ�D�gWg�SRXU�VHV�IUDLV�FUR\DQW�VH�UHSRVHU�GX�GgQLYHOg
GH�OHXU�UgJLRQ��GlDXWUHV�PXVFOHV�RQW�gWg�VROOLFLWgV�d�OHXU�JUDQGH�VXUSULVH�
4XDVLPHQW�WRXWHV�OHV�IgPLQLQHV�GH�FKDTXH�GgSDUWHPHQW�VH�FRQQDLVVHQW��,O�QlHQ�HVW�SDV
GH�PhPH�SRXU�OlHQVHPEOH�GH�OD�UgJLRQ�,')��&RPPHQW�FRQVWLWXHU�GHV�JURXSHV�VDQV�VH
FRQQDiWUH �" �&lHVW �XQ �YUDL �GgIL� �UDSLGHPHQW �VXUPRQWg� �FDU �OD �FRPPXQLFDWLRQ �HQWUH
FKDFXQH�VH�IDLW�LQVWDQWDQgPHQW�DYHF�TXHOTXHV�DMXVWHPHQWV�HQ�FRXUV�GH�SDUFRXUV�
&H�VRQW�GH�SHWLWV�JURXSHV�VRXGgV�ELHQ�DOLJQgV�TXL�VLOORQQHQW�OHV�URXWHV�VRORJQRWHV�HQ
SUHQDQW�OH�WHPSV�GH�GgFRXYULU� �GH�VlDUUhWHU�HW�GlHQUHJLVWUHU�TXHOTXHV�LPDJHV�GH�FH
VgMRXU��3DU�QRWUH�FRPSRUWHPHQW�UHVSHFWXHX[�QRXV�HQ�gWRQQRQV�EHDXFRXS�DYHF�TXL�QRXV
SUHQRQV�OH�WHPSV�GH�SDUOHU�HW�GH�OHXU�H[SOLTXHU�SRXUTXRL�QRXV�VRPPHV�Od��b�9RXV�IDLWHV
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WRXV �FHV �NLORPfWUHV� �YRXV �GLVFXWH] �DYHF �QRXV� �YRXV �SUHQH] �GHV �SKRWRV �PDLV �FlHVW
IRUPLGDEOH�OH�YgOR�c�(W�QRXV�GH�UgSRQGUH�b�OH�YgOR�FlHVW�WUfV�ERQ�SRXU�OH�SK\VLTXH�HW
SRXU�OH�PHQWDO��VXUWRXW�TXDQG�RQ�DOOLH�WRXULVPH���YgOR�HW�SDUWDJH�c�,OV�VRQW�gEHUOXgV�HW
VHUDLHQW�SUhWV�d�QRXV�VXLYUH�

1RXV�DYLRQV���SDUFRXUV
DX�FKRL[ �SDU �MRXU ��� �OH
GHUQLHU�MRXU���FH�TXL�HVW
FRQIRUWDEOH�HW �SHUPHW�d
FKDFXQH �GH �IDLUH �VRQ
SURJUDPPH �VHORQ �VD
IRUPH �GX �PRPHQW�

:HHN�HQG�GX�SDWULPRLQH�REOLJH��QRXV�QRXV�FURLVLRQV�GDQV�OHV�YLOODJHV�RX�DX[�DERUGV�GH
FKeWHDX[�RXYHUWV�DX�SXEOLF�SRXU�OlRFFDVLRQ��1RXV�QRXV�UHWURXYLRQV�DXVVL�DWWDEOgHV�SRXU
XQ�UDIUDiFKLVVHPHQW�FDU�OH�ZHHN�HQG�IXW�FKDXG�
'DQV�FH�EHDX�GRPDLQH�$=85(9$��FHUWDLQHV�VH�UHWURXYDLHQW�HQ�ILQ�GH�MRXUQgH�GDQV�OD
SLVFLQH�RX�VXU�OD�WHUUDVVH�d�VLURWHU��DYDQW�OH�GiQHU�WUfV�FRSLHX[�SURSRVg�SDU�XQ�SHUVRQQHO
DWWHQWLRQQg�
$�FKDFXQH�GH�UDFRQWHU�VD�MRXUQgH��VHV�DSSUgKHQVLRQV�GLVVLSgHV��VD�MRLH�GlhWUH�HQVHPEOH�
GH�URXOHU�DYHF�SODLVLU��GH�VH�SURMHWHU�GDQV�OlDYHQLUm�EUHI��ULHQ�TXH�GX�%21+(85�

1RWUH�SUgVLGHQWH��(YHO\QH��QRXV�D�FKR\gHV�HQ�QRXV�WURXYDQW�GH�EHDX[�HPSODFHPHQWV
SRXU�OHV�SLTXH�QLTXHV�HW�HQ�gWDQW�d�QRWUH�gFRXWH�
6DPHGL�VRLU��QRXV�OXL�DYRQV�IDLW�XQH�MROLH�VXUSULVH�SRXU�VRQ�DQQLYHUVDLUH��7RXW�OH�PRQGH
DYDLW�ELHQ�JDUGg�OH�VHFUHW��HW�FlHVW�DYHF�gPRWLRQ�TXlHOOH�D�GgFRXYHUW�OH�EHDX�JeWHDX
DFFRPSDJQg�GH�OD�FKRUDOH�IUDQFLOLHQQH�HQWRQQDQW�XQ�b�-R\HX[�$QQLYHUVDLUH�c�d�WRXW
URPSUH��1RXV�QRXV�gWLRQV�WRXWHV�UgXQLHV�SRXU�OXL�RIIULU�XQ�SUgVHQW�VRORJQRW�TXlHOOH�D
SDUWLFXOLfUHPHQW�DSSUgFLg�
3XLV�OlKHXUH�GX�GgSDUW�D\DQW�VRQQg��FKDFXQH�GlHVSgUHU�GlDXWUHV�UHWURXYDLOOHV�GDQV�GHV
FRQGLWLRQV�LGHQWLTXHV�DYDQW�QRWUH�JUDQGH�DYHQWXUH�7RXWHV�d�7RXORXVH�HQ�VHSWHPEUH
SURFKDLQ�TXL�VH�WHUPLQHUD�SDU�XQH�SDUDGH�HW�XQ�SLTXH�QLTXH�JgDQW�d�7RXORXVH�$�WUfV
ELHQWjW�OHV�ILOOHV�
7H[WH�HW�3KRWRV�&KDQWDO�-80(/

�

					Carnets	de	Route	N°	156	–	4	ème	trimestre	2020																					29	



&DOHQGULHU�GHV�VRUWLHV�GX�WULPHVWUH���b�����
�

�

�

�

�

�

					Carnets	de	Route	N°	156	–	4	ème	trimestre	2020																					30	

DIVERS	
Programme	à	venir	



�

�

�

�

�

					Carnets	de	Route	N°	156	–	4	ème	trimestre	2020																					31	



�

�

�

�

�

�
					Carnets	de	Route	N°	156	–	4	ème	trimestre	2020																					32	



�

�

�

�

�

�
					Carnets	de	Route	N°	156	–	4	ème	trimestre	2020																					33	



�

�

�

�

�

					Carnets	de	Route	N°	156	–	4	ème	trimestre	2020																					34	



�

�

�

					Carnets	de	Route	N°	156	–	4	ème	trimestre	2020																					35	



Vente,	réparation	de	vélos,		
Route,	VTT	

1	r	Claude	Bernard,	78310	MAUREPAS	
www.cybervelo.com	
Tel:	01	30	05	15	77		

	

	
	

Le	spécialiste	des	fenêtres,	volets	et	stores	
Dans	les	Yvelines	
Tel	:	01	30	51	69	01	

Sur	le	marché	de	MAUREPAS	Mercredi	/	Samedi	

37,	Ave	du	Forez	–	Maurepas	
Tel:	01	30	50	56	94	

	
Centre	Com.	Des	7	Mares	–	Elancourt	

Tel:	01	30	51	31	40	

Agence		
Créative	–	Web	–	Communication	

https://www.adgensii.com	
contact@adgensii.com	
Tel:	09	50	09	18	50	

	

ZI		La	croix	Saint	Jacques	
78610	LE	PERRAY	EN	YVELINES	

Tel	:	01	34	84	97	75	
	

8	rue	de	Normandie	
78370	Plaisir	

Tel	:	06.62.23.08.24	
batietcheminee@gmail.com	

DIVERS	
Partenaires	
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Photo: Philippe FOURNIER 

CT.	Maurepas	
Siège	social:	Mairie	de	Maurepas		78310	Maurepas	
Local:	Maison	du	voisinage	Liliane	de	la	Mortière	
Angle	rue	d’Aven	/	rue	d’Iroise	78310	Maurepas	
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