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Préface	
Depuis	 quelques	 années	 le	 monde	 associatif	 ne	 fait	 plus	 vraiment	 recette.	 Il	 faut	
s’investir	pour	les	autres,	et	ce	n’est	plus	dans	l’air	du	temps.	Les	offres	commerciales	se	
multiplient,	 et	 les	 pratiquants	 sont	 de	 plus	 en	 plus	 consommateurs.	 Trouver	 des	
bénévoles	pour	constituer	un	conseil	d’administration	demande	beaucoup	d’énergie.	En	
extraire	un	président,	qui	a	un	projet	attractif	à	proposer,	est	encore	plus	difficile.	Il	n’y	a	
rien	 de	 pire	 qu’un	 président	 par	 défaut,	 et	 c’est	 le	 lot	 aujourd’hui	 de	 beaucoup	
d’associations.	
Ceci	dit,	je	n’ai	aucun	conseil	à	donner.	Sans	un	croche-pied	du	destin,	qui	a	décidé	de	me	
gâcher	 l’ultime	 étape	 de	 mon	 existence,	 je	 serai	 probablement	 dans	 le	 même	 état	
d’esprit.	
Mais	 voilà,	 aujourd’hui,	 je	 suis	 paralysé,	 et	 cloué	 dans	 un	 fauteuil	 roulant,	 des	 suites	
d’une	maladie	 neurologique	 dégénérative	 incurable,	 apparue	 il	 y	 a	 cinq	 ans,	 et	 qui,	 à	
terme,	aura	raison	de	tous	mes	muscles.	
Comme	 les	 premiers	 symptômes	 touchaient	 l’équilibre,	 j’ai	 abandonné	 mon	 vélo	
traditionnel,	passion	sportive	de	toute	une	vie,	pour	un	tricycle	sportif	appelé		trike.	
Je	 suis	 rentré	 progressivement	 dans	 le	 monde	 du	 handicap.	 Ce	 trike	 me	 permet	 de	
m’évader,	 en	 toute	 sécurité,	 de	 ma	 nouvelle	 vie	 faite	 d’angoisses,	 de	 douleurs	 et	 de	
solitude.	Un	handicapé	a	besoin	d’être	aidé,	et	c’est	 là	que	le	monde	associatif	reprend	
tout	son		sens.	Les	amis,	avec	qui	j’ai	partagé	tant	de	choses	sur	le	vélo,	sont	là	pour	moi.	
Toutefois	 il	 ne	 faut	 pas	 abuser	 de	 leur	 bienveillance,	 mais	 plutôt	 profiter	 de	 leur	
présence,	et	aller	avec	eux,	à	la	rencontre	de	ces	accidentés	de	la	vie.		
Merci	à	Jean	Robin	et	Jacques	Lay,	qui	se	sont	dépensés	sans	compter		pour	prendre	en	
main	 cette	 section	 «	vélo	 pour	 tous	»,	 Alain	 Lesauvage,	 Bernard	 Wegher	 et	 Ghislaine	
Bourdet	qui	ont	sécurisé	nos	circuits,	sans	oublier	tous	ceux	qui	en	fonction	des	besoins	
sont	venus	de	façon	épisodique	renforcer	l’équipe.	Merci	également	à	Eric	Rouverais	qui	
nous	a	équipés	la	remorque	financée	par	la	municipalité,	pour	nos	déplacements.	
Patrick	 Tourette,	 chargé	 à	 la	 FFVélo,	 de	 la	 section	 handicap,	 m’a	 donné	 la	 marche	 à	
suivre	 pour	 être	 doté	 par	 notre	 fédération,	 FFVélo,	 du	 matériel	 approprié	 (Merci	 à	
Michel	 lemaitre).	 Ainsi	 le	 club	 a	 pu	 faire	 l’aquisition	 de	 deux	 trikes	 afin	 que	 les	 non	
initiés	puissent	découvrir	ce	type	d’équipement,	avant	d’investir.	
Par	 ailleurs,	 j’ai	 adhéré	 au	 VCESQY	 Handisport	 afin	 de	 me	 familiariser	 avec	 cette	
approche	 bien	 particulière	 et	 apporter	 à	 Eric	 Castaldi,	 équipé	 essentiellement	 de	
hanbike,	seule	discipline	paralympique,	d’autres	types	de	machines.	
A	partir	de	ce	moment,	nous	nous	sommes	mis	en	quête	de	nous	faire	connaître	auprès	
des	 personnes	 handicapées,	 souvent	 seules	 et	 désemparées,	 pour	 leur	 proposer	 une	
évasion	 en	 bonne	 compagnie.	 Nous	 avons	 participé	 ces	 trois	 dernières	 années	 à	 la	
semaine	du	handicap	à	Maurepas,	au	forum	des	associations	de		Maurepas	et	Coignières	
avec		démonstrations,	et	par	des	actions	de	sensibilisation	dans	les	écoles.	
En	dehors	de	cela,	nos	deux	sorties	hebdomadaires,	nous	ont	permis	d’être	présents	et	
visibles	dans	la	commune.	
Avec	 l’ensemble	de	ces	actions	nous	 	sommes	cinq,	à	ce	 jour,	dans	notre	section	«	vélo	
pour	tous	»,	ce	qui	constitue	un	bon	début.	
Jean	 Yves	 Soutif	 (amputé	 de	 la	 jambe	 droite	 au	 dessus	 du	 genou),	 Stéphane	 Lapalud	
(problèmes	de	dos),	Jean	Luc	Delille	et	Mathys	(hémiplégiques	suite	respectivement	à	un	
AVC	et	un	accident),	et	le	signataire		(SLA),	ont	investi	après	essais	et	disposent	de	leurs	
propres	équipements.	
Vous	 trouverez	 dans	 ce	 numéro	 spécial	 de	 «	Carnets	 de	 route	»,	 tous	 les	 articles	
consacrés	à	cette	discipline.	
Merci	à	tous	et	bonne	lecture.			

Jean	Yves	PERVIS	
Le	27/12/2021	
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5XQ�	�%LNH�����

5bJODJH�GHV�YbORV

,QWURGXFWLRQ
'HSXLV���DQV�OH�VHUYLFH�GHV�VSRUWV�GH�0DXUHSDV�RUJDQLVH�ILQ�MXLQ�XQ�5XQ�	�%LNH��&HWWH
gSUHXYH�FOiWXUH�XQH�MRXUQgH�FRQVDFUgH�e�OD�SURPRWLRQ�GX�YgOR�DXSUfV�GH�OD�SRSXODWLRQ
GH�OD�FRPPXQH�

2UJDQLVDWLRQ
$ �OkRULJLQH �SRXU �OkRUJDQLVDWLRQ �GH �FHWWH
PDQLIHVWDWLRQ��OH�VHUYLFH�GHV�VSRUWV�GH�OD�PDLULH
VkHVW�DSSX\g�VXU�OHV�GHX[�FOXEV�F\FOLVWHV�GH�OD
FRPPXQH��'kXQH�SDUW�Ok$JLRW�997�SRXU�FUgHU�OH
SDUFRXUV�GX�5XQ�	�%LNH�GDQV�OHV�ERLV��OH�EDOLVHU
HW�OH�VgFXULVHU�ORUV�GH�OkgSUHXYH��HW�GkDXWUH�SDUW

OH�&70�SRXU�IDLUH�XQH�DQLPDWLRQ�YgOR�DXSUfV�GH�OD�SRSXODWLRQ��HQ�SURORJXH�GH�OD�FRXUVH�
'H�VRQ�FiWg�OD�PDLULH�D�IDLW�DSSHO�e�GHV�DQLPDWHXUV�H[WgULHXUV�DILQ�GH�FRPSOgWHU�OkRIIUH
DYHF�GHV�SDUFRXUV�YgORV�SRXU�OHV�HQIDQWV��,O �\�DYDLW�gJDOHPHQW�GHV�SODFHV�SRXU�GHV
YgORFLVWHV��ORXHXUV�GH�YgOR��HWF����
&HWWH�DQQgH�HQ�SOXV��LO�\�DYDLW�XQ�VWDQG�GH�SURPRWLRQ�HW�GkDQLPDWLRQ�FRQFHUQDQW�OD�5\GHU
&XS� �gYgQHPHQW �PRQGLDO �TXL �IDLW �YLEUHU �OH �PRQGH�GX�JROI� �HW �TXL �VH �GgURXOHUD �HQ
VHSWHPEUH������DX�*ROI�1DWLRQDO�VXU�OD�FRPPXQH�GH�*X\DQFRXUW�
/H�&70�SURSRVH�GHSXLV���DQV�GH�SURPRXYRLU�OH�F\FORWRXULVPH�HQ�LQYLWDQW�OHV�KDELWDQWV
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GH�OD�FRPPXQH�e�URXOHU�DYHF�QRXV�VXU�OHV�VWUXFWXUHV�F\FODEOHV�GH�OD�FRPPXQH�

'bURXOHPHQW�GH�OD�MRXUQbH
'H ��� �e ��� �K �QRXV �LQVFULYRQV �GRQF �WRXV �OH
FDQGLGDWV�e�OD�EDODGH�VXU���SHWLWV�SDUFRXUV�GH���
��HW����NP�HW�DFFRPSDJQgV�SDU�GHX[�F\FORV�GX
&70�QRXV�OHV�FRQGXLVRQV�VXU�OHV�SLVWHV�F\FODEOHV
GH�0DXUHSDV �SRXU �YLVLWHU �OHV �HQYLURQV� �OLPLWgV
WRXWHIRLV�DX�SgULPfWUH�GH�OD�FRPPXQH�

/D�SUHPLfUH�DQQgH�QRXV�DYRQV�HX�TXHOTXHV�FDQGLGDWV��ERRVWg�LO�HVW�YUDL�SDU�XQ�FRQVHLO
PXQLFLSDO �PRWLYg �SRXU �SDUWLFLSHU� �/D �VHFRQGH �DQQgH� �XQH �PgWgR �H[gFUDEOH �DYDLW
WRWDOHPHQW�FRQWUDULg�FHWWH�PDQLIHVWDWLRQ��6HXOH�OkgSUHXYH�GX�5XQ�	�%LNH�DYDLW�SX�DYRLU
OLHX�
&RQVFLHQW�TXH�QRWUH�RIIUH�QkgWDLW�SDV�WUfV�VgGXLVDQWH��OH�UgVHDX�F\FODEOH�gWDQW�DVVH]
OLPLWg�HW�SDV�WUfV�OXGLTXH��QRXV�DYLRQV�FHWWH�DQQgH�WHQWg�XQH�DQLPDWLRQ�DXWRXU�GH�YgORV
VSgFLDX[�GDQV�OH�EXW�GkgODUJLU�OH�FKDPS�GH�OkRIIUH�GLVSRQLEOH

3RXU�FH�IDLUH�QRXV�DYLRQV�LQYLWg�XQH�DVVRFLDWLRQ
b�+DQGL�URXHV�ORLVLUV�c�TXL�IDLW�OD�SURPRWLRQ�GX
YgOR �DXSUfV�GHV�SHUVRQQHV�KDQGLFDSgHV�HW �TXL
SURSRVH�EHDXFRXS�GH�VROXWLRQV�DGDSWgHV�
3DU �D L O O HXUV �D I LQ �G kgY L WHU �G kDVVRF LHU
V\VWgPDWLTXHPHQW �OHV �YgORV �VSgFLDX[ �DX
KDQGLFDS� �QRXV �DYLRQV �gJDOHPHQW �LQYLWg �XQ

GgSRVLWDLUH�GH�YgOR�GH�FH�W\SH��3KLOLSSH�GH�9gORIDVWR�TXL�DYDLW�PLV�GHV�YgORV�HW�GHV
WDQGHPV�e�QRWUH�GLVSRVLWLRQ�DILQ�TXH�FKDFXQ�SXLVVH�WHVWHU�FH�JHQUH�GH�PDFKLQH�
3KLOLSSH�HVW�OD�SUHXYH�YLYDQWH�TXH�OkRQ�SHXW�hWUH�SHUIRUPDQW�DYHF�XQ�b�WULNH�c��'HX[
VHPDLQHV�DSUfV�VD�YHQXH�e�0DXUHSDV� �3KLOLSSH�ILQLVVDLW �VHFRQG�DX�FKDPSLRQQDW�GX
PRQGH�GH�WULNH�TXL�VH�GgURXODLW�FHWWH�DQQgH�HQ�$QJOHWHUUH��HW�HQWUH�FRPSgWLWHXUV�YDOLGHV
&HWWH�DQQgH�OD�PgWgR�gWDLW�IDYRUDEOH�PDLV�QRXV�DYLRQV�e�IDLUH�IDFH�e�XQH�FRQFXUUHQFH
GLIILFLOH�DYHF�OH�d�GH�ILQDOH�GH�OD�FRXSH�GX�PRQGH�GH�IRRWEDOO�DYHF�OD�)UDQFH�e����K�
$����K�QRXV�DYLRQV�FRQYLg�GHV�XWLOLVDWHXUV�GH�YgORV�FRXFKgV�SRXU�XQH�SHWLWH�YLUgH�GDQV�OD
IRUhW�GH�5DPERXLOOHW��1RXV�gWLRQV�XQH�SHWLWH�GRX]DLQH�e�SDUWLU�VXU�GLIIgUHQWHV�PRQWXUHV�
WULNH��GHX[�URXHV�DYDQW���WULF\FOH��GHX[�URXHV�DUULfUH��HW�WDQGHP�W\SH�3LQR��SDVVDJHU
GHYDQW��
$SUfV�XQ�SHWLW�FLUFXLW�GH����NP�QRXV�gWLRQV�GH�UHWRXU�DX�VWDGH�GX�ERLV�YHUV�PLGL�
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/kDSUfV �PLGL �QRXV �SRXYLRQV �PHWWUH �WRXV �FH
PDWgULHO �e �OD �GLVSRVLWLRQ �GHV �SHUVRQQHV
SUgVHQWHV� �3OXVLHXUV �PDFKLQHV �SRXYDLHQW �hWUH
HVVD\gHV� �'HV �WDQGHPV�ELHQ �DSSUgFLgV �SDU �OHV
MHXQHV�HW�OHV�PRLQV�MHXQHV��8QH�SRVVLELOLWg�SRXU
0RQLTXH�'DXWUHVPH�GH�URXOHU���HQILQ�VDQV�SHUGUH
0LFKHO���

/H�FKRL[�gWDLW�gJDOHPHQW�SRVVLEOH�SRXU�OHV�WULF\FOHV��'HX[�W\SHV�GH�WULF\FOHV�gWDLHQW�e
QRWUH�GLVSRVLWLRQ�
&HX[�DYHF���VHXOH�URXH�GLUHFWULFH�e�OkDYDQW��PRWULFLWg�DUULfUH�DYHF�GLIIgUHQWLHO���&HV
PDFKLQHV �SHXYHQW �IDFLOHPHQW �VkDWWHOHU �HW �DLQVL �\ �DVVRFLHU �GHV �SHUVRQQHV �SOXV
YXOQgUDEOHV��0LFKHO�e�gJDOHPHQW�WHVWHU�FHWWH�PDFKLQH�DX�FDV�Rj�0RQLTXH�UHIXVHUDLW�OH
WDQGHP�DYHF�OXL��
'kDXWUHV�WULF\FOHV�EHDXFRXS�SOXV�UDSLGHV�gWDLHQW�gJDOHPHQW�e�OD�GLVSRVLWLRQ�GH�WRXV��,O
VkDJLW�GHV�WULNHV�DYHF�GHX[�URXHV�GLUHFWULFHV�e�OkDYDQW�HW�OD�URXH�PRWULFH�e�OkDUULfUH�
,VDEHOOH�*DQGHERHXI�D�EgQgILFLg�GHV�FRQVHLOV�gFODLUgV�GH�3KLOOLSSH�SRXU�OHV�UgJODJHV�HW�D
SX�WHVWHU�HQ�YUDLH�JUDQGHXU�FH�W\SH�GH�PDFKLQH�VXU����NP�
1RXV�DYRQV�HX�gJDOHPHQW�OH�SODLVLU�GkDFFXHLOOLU�,VDEHOOH�*DXWKURQ��QRWUH�'71�e�OD�))&7�
(OOH�D�JHQWLPHQW�UgSRQGX�e�QRWUH�LQYLWDWLRQ�HW�HVW�YHQXH�VkLPSUgJQHU�GH�QRWUH�DFWLRQ�GH
GLYHUVLILFDWLRQ���-H�SHQVH�TXH�QRXV�SRXYRQV�DWWHQGUH�XQH�DLGH�WUfV�FRQFUfWH�GH�OD�SDUW�GH
QRWUH�IgGgUDWLRQ�

(QILQ �FRPPH �WRXMRXUV �QRWUH �DPL �%UXQR �D
UgSRQGX�SUgVHQW�DYHF�XQH�VXSHUEH�PDFKLQH�GH
FROOHFWLRQ� �8Q �WUfV �EHDX �WULF\FOH� �HQWLfUHPHQW
GkgSRTXH�HW�GDQV�XQ�gWDW�WRXW�e�IDLW�UHPDUTXDEOH�
/H�WRXW �gWDLW �SDUIDLWHPHQW�UgXQL �SRXU�IDLUH �GH
FHWWH�MRXUQgH�XQH�EHOOH�IhWH��,O�IDLVDLW�EHDX�HW�OH
PDWFK�QkgWDLW�TXke����K���

%LODQ�GH�OD�MRXUQbH
/H �UgVXOWDW �QkD �PDOKHXUHXVHPHQW �SDV �gWg �e �OD �KDXWHXU �GH �OkLQYHVWLVVHPHQW �GHV
SDUWHQDLUHV�TXH�QRXV�DYLRQV�VROOLFLWgV��/HV�KDELWDQWV�GH�0DXUHSDV�QkRQW�SDV�UgSRQGX
SUgVHQWV�HW�QRXV�DYRQV�SDVVg�XQH�MRXUQgH�ELHQ�DJUgDEOH��PDLV�HQWUH�QRXV�
&kHVW�ELHQ�GRPPDJH��1RXV�GHYRQV�GH�WRXWH�gYLGHQFH�QRXV�SRVHU�OD�TXHVWLRQ�GH�QRWUH
SDUWLFLSDWLRQ�e�FH�JHQUH�GkgYgQHPHQW��&kHVW�EHDXFRXS�GkLQYHVWLVVHPHQW�GH�OD�SDUW�GH
WRXV�OHV�DFWHXUV�
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5XQ�	�%LNH
���gTXLSHV�gWDLHQW�DX�GgSDUW�GH�FHWWH�gSUHXYH�HW�QRXV
DYRQV�DVVLVWg�e�XQH�EHOOH�FRXUVH��PDOJUg�OD�FKDOHXU�HQ
FHWWH �ILQ �GkDSUfV �PLGL� �7RXV �OHV �SDUWLFLSDQWV �RQW �SULV
EHDXFRXS�GH�SODLVLU�VXU�XQ�FLUFXLW�GLIILFLOH�FRQFRFWg�SDU
QRV�DPLV�Gk$JLRW�977��TXL�RQW�SDUIDLWHPHQW�HQFDGUg�FHWWH
gSUHXYH�
&kHVW�OH�SHWLW�IUfUH�Gk,VDEHOOH�*DQGHERHXI��3KLOLSSH��TXL�D
UHPSRUWg �OkgSUHXYH �PL[WH �DYHF �VRQ �DPLH �/gD �%HODEGH�
%UDYR�e�HX[

7H[WH�GH�-HDQ�<YHV�3(59,6
3KRWRV�GH�&KDQWDO�-80(/�
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/H�PRQGH�GX�+DQGLVSRUW

,QWURGXFWLRQ
/H�KDQGLFDS�HVW�GHYHQX�PhGLDWLTXH�SDU�OHV�MHX[�SDUDO\PSLTXHV��9RXV�WURXYHUH]�FL�DSUgV
TXHOTXHV �LQIRUPDWLRQV �VXU �OD �QDLVVDQFH �GH �FH �PRXYHPHQW� �WLUhHV �WH[WXHOOHPHQW �GH
:LNLShGLD�
c�6LU�/XGZLJ�*XWWPDQQ��PjGHFLQ�QHXURORJXH�GH�OnKlSLWDO�GH�6WRNH�0DQGHYLOOH�GDQV�OH
FRPWj�GH�%XFNLQJKDPVKLUH�SUiV�GH�/RQGUHV��HXW�OnLGjH�GnRUJDQLVHU�GiV������VXU�OH
WHUUDLQ �GH �OnKlSLWDO� �OHV �SUHPLHUV �c �-HX[ �PRQGLDX[ �GHV �FKDLVHV�URXODQWHV �HW �GHV
DPSXWjV�d��o:RUOG�:KHHOFKDLU�DQG�$PSXWHH�*DPHVp���&RQQXV�SOXV�WDUG�VRXV�OH�QRP�GH
c�-HX[�GH�6WRNH�0DQGHYLOOH�d��LOV�jWDLHQW�GHVWLQjV�g�UjKDELOLWHU�SDU�OD�SUDWLTXH�SK\VLTXH
GHV �YLFWLPHV �HW �DQFLHQV �FRPEDWWDQWV �GH �OD �6HFRQGH �*XHUUH �PRQGLDOH �GHYHQXV
SDUDSOjJLTXHV��'HX[�jTXLSHV�GnDQFLHQV�FRPEDWWDQWV�RQW�DORUV�SDUWLFLSj�g�XQH�XQLTXH
jSUHXYH��OH�WLU�g�OnDUF�

/HV��H�MHX[�GH�6WRNH�0DQGHYLOOH�HXUHQW�OLHX�g�5RPH�HQ������XQH�VHPDLQH�DSUiV�OHV�-HX[
RO\PSLTXHV �GnjWj �GH ������ �HW �OnRQ �FRQVLGiUH �TXnLO �VnDJLW �GHV �SUHPLHUV �MHX[
SDUDO\PSLTXHV� �/HV �SUHPLHUV �-HX[ �SDUDO\PSLTXHV �GnKLYHU �HXUHQW �O LHX
g �fUQVNmOGVYLN �HQ �6XiGH �HQ ������
3DUDOOiOHPHQW��RQW�OLHX�g�6DLQW�eWLHQQH��g�OnLQLWLDWLYH�Gn<YHV�1D\PH��SOXVLHXUV�jGLWLRQV�GH
MHX[�LQWHUQDWLRQDX[�SRXU�OHV�SHUVRQQHV�KDQGLFDSjHV�SK\VLTXHV��MHX[�HXURSjHQV�GH������
MHX[�PRQGLDX[�GH������HW������HW�FKDPSLRQQDWV�GX�PRQGH�GH�������
/HV �SHUVRQQHV �DWWHLQWHV �GH �SDUDO\VLH �FjUjEUDOH �SDUWLFLSHQW �DX[ �-HX[ �SDUDO\PSLTXHV
GHSXLV�OHV�-HX[�Gn$UQKHP��HQ������
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'HSXLV�OHV�-HX[�SDUDO\PSLTXHV�GnjWj�GH�6jRXO�HQ�������OHV�-HX[�RO\PSLTXHV�HW�OHV�-HX[
SDUDO\PSLTXHV�VRQW�RUJDQLVjV�GDQV�OD�PkPH�YLOOH��d

/H �PRQGH �GX �VSRUW �D �GX �VH �GRWHU �GH �VWUXFWXUHV
DGDSWhHV�DILQ�TXH�WRXWHV�OHV�SHUVRQQHV�TXL�VRXIIUHQW
GlXQ�KDQGLFDS��TXHO�TXlLO�VRLW��VXLWH�d�XQ�DFFLGHQW�RX
XQH�PDODGLH��SXLVVHQW�VH�UHWURXYHU�SDU�GLVFLSOLQHV�
/HV �GLIILFXOWhV �TXlHOOHV �UHQFRQWUHQW �GRLYHQW �iWUH
UhSHUWRULhHV� �HW �FDWhJRULVHU �DILQ �TXlLOV �SXLVVHQW
FRQFRXULU�DYHF�GHV�FKDQFHV�LGHQWLTXHV��(Q�)UDQFH

FlHVW�OD�)cGcUDWLRQ�)UDQbDLVH�+DQGLVSRUW �TXL�SUHQG�HQ�FKDUJH�FHWWH�DSSURFKH�HQ
FROODERUDWLRQ��SRXU�FKDTXH�VSRUW��DYHF�OHXU�IhGhUDWLRQ�

3RXU �DYRLU �GH �SOXV �DPSOHV �UHQVHLJQHPHQWV �YRXV �SRXYH] �YRXV �UHQGUH �VXU �OH �JXLGH
KDQGLVSRUW������SDUWLFXOLgUHPHQW�ELHQ�GRFXPHQWh��/D�FRXYHUWXUH�GH�FH�JXLGH�V\PEROLVH
ELHQ�FHWWH�FRPPXQDXWh��PDUJLQDOLVh�SDU�OH�GHVWLQ��,OV�VRQW�VRXYHQW�MHXQHV��EHDX[��DYHF
XQ�EHVRLQ�GlDLPHU�HW�GliWUH�DLPhV��/H�VSRUW�HVW�XQ�H[WUDRUGLQDLUH�OLHX�GH�UHQFRQWUH��,OV
SHXYHQW�VlH[SULPHU��FRPPXQLTXHU�OHXU�PRWLYDWLRQ�HW�OHXU�MRLH�GH�YLYUH��,OV�VRQW�VRXYHQW
GRWhV�GlXQ�SRWHQWLHO�KRUV�QRUPH��&HOD�QH�PDVTXH�SDV�OHXUV�GLIILFXOWhV�DX�TXRWLGLHQ�SRXU
YLYUH�GDQV�XQ�PRQGH�SDUWLFXOLgUHPHQW�LQDGDSWh��PDLV�LO�QRXV�GRQQH�HQYLH�GlDOOHU�YHUV
HX[�SRXU�OHXU�RIIULU�XQ�SHX�GH�FH�TXlLOV�QlRQW�SOXV�

)cGcUDWLRQ�)UDQbDLVH�KDQGLVSRUW���&\FOLVPH
/H�F\FOLVPH�IDLW �SDUWLH �GH����GLVFLSOLQHV �RUJDQLVhHV�VRXV�OlhJLGH�GlXQH�FRPPLVVLRQ
VSRUWLYH� �&KDTXH�GLVFLSOLQH �HVW �GRQF �RUJDQLVhH �SDU �FHWWH �FRPPLVVLRQ� �/H �GLUHFWHXU
VSRUWLI�GH�OD�FRPPLVVLRQ�&\FOLVPH�HVW�-hUjPH�'835(��,O�HVW�hJDOHPHQW�PHPEUH�GX�SjOH
GhYHORSSHPHQW�GH�FHWWH�GLVFLSOLQH��&lHVW�GRQF�OXL�OlKRPPH�DYHF�OHTXHO�LO�IDXW�GLDORJXHU
SRXU�IDLUH�hYROXHU�OD�SUDWLTXH�OLhH�DX�YhOR��9RXV�SRXYH]�WURXYHU�WRXWHV�OHV�LQIRUPDWLRQV
VXU�OH�F\FOLVPH�+DQGLVSRUW�HQ�DOODQW�GDQV�OHV�SDJHV�����HW�����GX�JXLGH�KDQGLVSRUW
�����
/HV�IhGhUDWLRQV�IUDQfDLVHV�KRPRORJXhV�VRQW�OD�))&��)hGhUDWLRQ�)UDQfDLVH�GH�&\FOLVPH�
ZZZ�IIF�IU�HW�OD�))&7��)hGhUDWLRQ�)UDQfDLVH�GH�&\FOR�7RXULVPH��KWWSV���IIYHOR�IU�
0iPH�DGKhUHQW�d�OD�)hGhUDWLRQ�+DQGLVSRUW��PRQ�WULNH�FRXFKh�QH�VHUDLW�SDV�DGPLV�
(Q�UHSUHQDQW�OD�GhILQLWLRQ�KDQGLVSRUW�RQ�SHXW�OLUH�FHFL��
c�/H�F\FOLVPH�VH�SUDWLTXH��HQ�ORLVLU�RX�HQ�FRPSjWLWLRQ��VXU�TXDWUH�VXSSRUWV�DGDSWjV�g�OD
SOXSDUW �GHV�KDQGLFDSV�SK\VLTXHV�HW �VHQVRULHOV �� �WDQGHP�SRXU�OHV�GjILFLHQWV�YLVXHOV�
WULF\FOH�SRXU�OHV�LQILUPHV�PRWHXUV�FjUjEUDX[��KjPLSOjJLTXHV�RX�WUDXPDWLVjV�FUhQLHQV�
KDQGELNH��YjOR�DYHF�FRPPDQGH�g�EUDV��SRXU�OHV�SHUVRQQHV�g�PRELOLWj�UjGXLWH�HW�YjOR�VROR
SRXU�OHV�GjILFLHQWV�DXGLWLIV�HW�DXWUHV�KDQGLFDSjV�PRWHXUV��d+RUV�PiPH�VL�OHV�WULF\FOHV
VRQW �DGPLV �SRXU �OHV �LQILUPHV�PRWHXUV �FhUhEUDX[�OHV �WULF\FOHV �FRXFKhV �QH�VRQW �SDV
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�HQG�DX�&KDPSLRQQDW�GH�)UDQFH�3DUDF\FOLVPH
/D�SHWLWH�FRPPXQDXWh�GH�ELNHUV�FRXFKhV�QH�PDQTXH�SDV�OlRFFDVLRQ�GH�VH�UHWURXYHU�VXU
OHV�hYgQHPHQWV�OHV�FRQFHUQDQW��DILQ�GH�SURPRXYRLU�FHWWH�SUDWLTXH�
$X�FKDPSLRQQDW �GH �)UDQFH�KDQGLVSRUW �FlHVW �OlRFFDVLRQ�GH�PRQWUHU �TXlLO �H[LVWH �XQH
FDWhJRULH�GH�YhOR�FRXFKh�d���URXHV��SHUPHWWDQW�d�GHV�SHUVRQQHV�VRXIIUDQW�GH�FHUWDLQHV
PDODGLHV�QHXURORJLTXHV��GH�SUDWLTXHU��/HV�RULHQWHU�YHUV�OHV�WULF\FOHV�GURLWV�QlHVW�SDV�OD
VROXWLRQ �FDU �GDQV �FHUWDLQV �FDV� �GRQW �OH �PLHQ� �XQ �DSSXL �DX �QLYHDX �GRUVDO �HVW
LQGLVSHQVDEOH�
3HQGDQW�FH�FKDPSLRQQDW�GH�)UDQFH�3DUDF\FOLVPH��FlHVW�OlRFFDVLRQ�GlRXYULU�FHUWDLQHV
FRXUVHV�DX[�FRXUHXUV�YDOLGHV�HW�DLQVL�GH�EUDVVHU�VXU�XQ�PiPH�VLWH��OlHQVHPEOH�GH�OD
FRPPXQDXWh�GH�F\FOLVWHV�

/HV�b�3DVVlF\FOLVPH�c�VRQW�GRQF�GHV�FRPShWLWLRQV
HQ�OLJQH�HW�FRQWUH�OD�PRQWUH�SHUPHWWDQW�d�GHV
FRXUHXUV�OLFHQFLhV�GDQV�XQ�FOXE�RX�SUHQDQW�XQH
OLFHQFH �d �OD �MRXUQhH �GH �SDUWLFLSHU �d �FHV
FRPShWLWLRQV� �KRUV �FKDPSLRQQDW �GH �)UDQFH
KDQGLVSRUW�
/HV�FRXUVHV�HQ�OLJQH�QH�VRQW �SDV�RXYHUWHV�DX
WULNH��SDU�FRQWUH�OD�FRXUVH�FRQWUH�OD�PRQWUH�QH
SRVH�SDV�GH�SUREOgPH��,O�Ql\�D�SDV�GH�JgQH�d�OD

FRKDELWDWLRQ�
1RXV�hWLRQV�GRQF�WURLV�SLORWHV�GH�WULNH�HQJDJhV�GDQV�FH�&RQWUH�OD�0RQWUH��'HX[�GH�PHV
DPLV�VRQW�SDUIDLWHPHQW�YDOLGHV�HW�RQW�hWh�HQ�PHVXUH�GH�UhDOLVHU�GHV�WHPSV�WRXW�d�IDLW
DFFHSWDEOHV�d�SOXV�GH����NP�K�GH�PR\HQQH�
4XDQW�d�PRL��XQ�hOhPHQW�FOLPDWLTXH�DOODLW�VlLQYLWHU�TXHOTXHV�PLQXWHV�DYDQW�OH�GhSDUW�GH
OlhSUHXYH� �8Q�EHO �RUDJH�HW �OD �SOXLH �TXL �OlDFFRPSDJQH�QH�PlRQW �SDV �SHUPLV �GH �PH
SUhSDUHU�d�WHPSV��6HXOH�PRQ�hSRXVH�SRXYDLW�PlDLGHU�d�PRQWHU�PRQ�YhOR�TXL�hWDLW�HQ
YUDF�GDQV�PD�YRLWXUH��HW�GDQV�FHV�FRQGLWLRQV��OD�SDUWLH�QlhWDLW�SDV�MRXDEOH��'DQV�GH
ERQQHV�FRQGLWLRQV�FlHVW�GhMd�GLIILFLOH��PDLV�Od�FlhWDLW�WRXW�d�IDLW�LUUhDOLVWH��'RQF�MH�QlDL�SDV
SULV�OH�GhSDUW�
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/D�GhFHSWLRQ�SDVVhH��FHW�hSLVRGH�IXW�XQ�PDO�SRXU�XQ�ELHQ��FDU�HQ�PlHQJDJHDQW�GDQV
FHWWH�FDWhJRULH�MlLJQRUDLV�TXH�MlhWDLV�VHXO�d�DYRLU�XQ�KDQGLFDS��HW�FHOXL�FL�QlhWDLW�SDV�SULV
HQ�FRPSWH�
/H�VROHLO�hWDQW�UHYHQX�MlDL�SX��DYHF�OlDLGH�3KLOLSSH��GH�9hORIDVWR��FKH]�TXL�MlDL�DFKHWh�PRQ
WULNH��FRQWDFWHU�OlRUJDQLVDWLRQ��HW�HQ�SDUWLFXOLHU�OH�GLUHFWHXU�WHFKQLTXH��-hUjPH�'835(�
GH�OD�VHFWLRQ�F\FOLVPH�KDQGLVSRUW��DILQ�GH�OXL�SURSRVHU�GH�SDUWLU�DYHF�OHV�WULF\FOHV�GURLWV
LQVFULWV�GDQV�OH�FRQWUH�OD�PRQWUH� �&H�GhSDUW�PlD�hWh�UHIXVh�FDU�RQ�QH�SRXYDLW �SDV
PlLQVFULUH�DX�SLHG�OHYh��GDQV�OlRUJDQLVDWLRQ�GH�FHWWH�hSUHXYH�
7RXWHIRLV�OH�FRQWDFW�HVW�SULV�HW�MH�YDLV�SRXUVXLYUH�XQH�GhPDUFKH�GDQV�FH�VHQV��1RQ�SDV
SRXU�PRL��FDU�d��2�DQV�SDVVhV�MH�QlDL�SDV�YUDLPHQW�GlDYHQLU�GDQV�OH�GRPDLQH��PDLV�SRXU
IDLUH�DYDQFHU�OD�UhJOHPHQWDWLRQ�KDQGLVSRUW�GDQV�OH�FKRL[�GHV�PDFKLQHV�KRPRORJXhHV�

-lDL�SX�HVVD\HU�XQ�WULNH�GH�FRXUVH�DSSDUWHQDQW�d
3KLOLSSH �HW �YRLU �TXH �MH �SRXYDLV� �PDOJUh �PHV
SUREOgPHV��iWUH�FRPShWLWLI��-lDL�YX�hJDOHPHQW�TXH
MH �SRXYDLV �FRPSWHU �VXU �WRXV �OHV �EhQhYROHV
SUhVHQWV�SRXU�PlDLGHU�d�PH�KLVVHU�HW�PH�VRUWLU�GH
FH�WULNH� �WUgV�EDV� �GRQF�LQDFFHVVLEOH�VL �MH �VXLV
VHXO��&H�IXW�OlRFFDVLRQ�GH�UhDOLVHU�TXlLO�\�D�GHV
JHQV �JhQhUHX[� �GLVSRQLEOHV �HW �SRXU �TXL
OlDOWUXLVPH �D �XQ �YUDL �VHQV�

3RXU�IDLUH�DYDQFHU�FHWWH�UhJOHPHQWDWLRQ�MlDL�DXVVL�OlDSSXL�GH�PRQ�QHXURORJXH�GH�OD�3LWLh
VDOSiWULgUH��TXL�PlD�IRXUQL�XQ�FHUWLILFDW�GH�QRQ�FRQWULQGLFDWLRQ�d�OD�SUDWLTXH�GX�VSRUW�HQ
FRPShWLWLRQ�PDLV�hJDOHPHQW�GhILQLVVDQW�DYHF�SUhFLVLRQ�PRQ�KDQGLFDS�SHUPHWWDQW�GH
GhILQLU�PD�FODVVLILFDWLRQ��5HVWH�PDLQWHQDQW�DX�SjOH�GH�GhYHORSSHPHQW�GH�OD�))+�GH�YRLU
VL �OHV �WULNHV�SHXYHQW�iWUH�LQWhJUhV�FRPPH�VXSSRUWV �FRPSOhPHQWDLUHV� �-lHQWDPH�XQH
GhPDUFKH�GDQV�FH�VHQV�
8Q�PRPHQW�DJUcDEOH�HW�ULFKH�HQ�cPRWLRQV
&lhWDLW�OD�SUHPLgUH�IRLV�TXH�MlLQWhJUDLV�OH�PLOLHX�KDQGLVSRUW��5DUHPHQW�MlDL�UHfX�XQ�WHO
DFFXHLO�
/lhSUHXYH�hWDLW�RUJDQLVhH�SDU�Ol$YHQLU�&\FOLVWH�&KDWHOOHUDXGDLV��HQ�FROODERUDWLRQ�DYHF
Ol$VVKDY�3RLWLHUV��&lHVW�DYHF�3DVFDO�'(%,(1��UHVSRQVDEOH�GH�OD�VHFWLRQ�SDUDF\FOLVPH�GH
Ol$VVKDY��TXH�MlDL�HX�XQ�SUHPLHU�HQWUHWLHQ�WhOhSKRQLTXH�HW�WRXW�GH�VXLWH�OH�FRXUDQW�HVW
SDVVh��&lHVW�XQ�SDVVLRQQh��FRQFHUQh�SDU�OH�KDQGLFDS�d�WLWUH�SHUVRQQHO��HW�TXL�GhSHQVH
XQH�hQHUJLH�FRPPXQLFDWLYH�SRXU�IDLUH�YLYUH�FHWWH�DSSURFKH�VSRUWLYH�DYHF�OHV�PHPEUHV
GH�VRQ�FOXE�
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7RXWHV �OHV �GLVFLSOLQHV �VRQW �EHOOHV� �WRXV �FHV �FKDPSLRQV
PhULWHQW �QRWUH �UHVSHFW� �PDLV �LO �HQ �HVW �XQH �TXL �PlD
SDUWLFXOLgUHPHQW�LPSUHVVLRQQhH���/H�KDQGELNH�
&HV�FRPShWLWHXUV�QH�GLVSRVHQW�SOXV�GH�OHXUV�MDPEHV�HW
VRQW�DOORQJhV�DX�IRQG�GlXQ�EDTXHW��,OV�QlDFWLRQQHQW�OHXU
PRQWXUH�TXld�OD�IRUFH�GHV�EUDV��&HV�DWKOgWHV�TXL�VRQW�SDU
DLOOHXUV �HQ �IDXWHXLO� �RQW �GhYHORSSh �XQH �SXLVVDQFH �DX
QLYHDX�GHV�EUDV�SKhQRPhQDOH� �/D�YLWHVVH�PR\HQQH�GHV
FRPShWLWLRQV�HVW�SURFKH�GH����NP�K�
-lDL�HX�GHX[�FRXSV�GH�FkXU��/lXQ�SRXU�$QQH�&/$9($8�GX
FOXE�GH�3RLWLHUV��eJhH�GH����DQV�HW�TXL�QH�SRXYDQW�SOXV
SOLHU�VHV�MDPEHV�XWLOLVH�XQ�KDQGELNH��(OOH�D�WHUPLQh�VXU�OH

SRGLXP�GDQV�VD�FDWhJRULH��/lDXWUH�SDU�XQH�ILJXUH�GH�OD�GLVFLSOLQH��,O�VlDSSHOOH�'DYLG
)5$1(.��LO�HVW�FKDPSLRQ�GX�PRQGH�GH�OD�GLVFLSOLQH�HW�IDLW�SDUWLH�GX�6WDGH�)UDQfDLV�
1RXV�DYRQV�hFKDQJh�TXHOTXHV�PRWV�MXVWH�DYDQW�TXlLO �QH�VH�ODQFH�VXU�VRQ�FRQWUH�OD
PRQWUH�DYHF�XQ�WLWUH�GH�FKDPSLRQ�GH�)UDQFH�d�OD�FOh�

-lHVSgUH�UHQWUHU�SOXV�DYDQW�GDQV�FH�PLOLHX�HW�UHWURXYHU�TXHOTXH�FKRVH�d�SDUWDJHU�GDQV�OH
PRQGH�GX�YhOR�

7H[WH�HW�3KRWRV�-HDQ�<YHV�3(59,6

�
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5HQFRQWUH��$3$3+3$�e�/HV�PDLVRQV�GH�/LOLDQH

48(�/b21�62,7�+$1',&$3(�28�121��/$�9,(�(67�81�%,(1�7523�35(&,(8;
3285�1(�3$6�(66$<(5�'b(1�7,5(5�/(�0(,//(85�3$57,

3UdVHQWDWLRQ�GX�&HQWUH
/l$VVRFLDWLRQ�D�FRPPH�REMHFWLI �GH�SHUPHWWUH�d
GHV �DGXOWHV� �PDOJUg �OHXUV �KDQGLFDSV� �GH �YLYUH
SOHLQHPHQW �OHXU �YLH� �GlDYRLU �GHV �SURMHWV� �GHV
HQYLHV�HW�GH�SRXYRLU�OHV�H[SULPHU�
/H�FHQWUH�GH�6WH�0HVPH��FUgg�HQ�������HVW�OH
WURLVLfPH �gWDEOLVVHPHQW �KgEHUJHDQW �GHV
SHUVRQQHV �HQ �VLWXDWLRQ �GH �KDQGLFDS �DSUfV �OHV
GHX[�GH�5LFKHERXUJ�

6WH�0HVPH�SUHQG�HQ�FKDUJH�GH�MHXQHV�DGXOWHV�d�SDUWLU�GH����DQV�WDQGLV�TXH�5LFKHERXUJ
UgSRQG�DX�EHVRLQ�GH�QRV�DiQgV�
/H�FHQWUH�GH�6WH�0HVPH�HVW�FRPSRVg�GH�SOXVLHXUV�SHWLWV�EeWLPHQWV�VXU�XQ�GRPDLQH�GH
���KD�WRXW�SUfV�GH�OD�IRUhW�GH�'RXUGDQ�HW�GlXQ�FHQWUH�gTXHVWUH�
/HV�UgVLGHQWV�RQW�XQ�VWDWXW�SDUWLFXOLHU�SXLVTXlLOV�WUDYDLOOHQW�OD�MRXUQgH�GDQV�OHV�DWHOLHUV
GH�Ol(6$7�d�6DLQWH�0HVPH�HW�VRQW�KgEHUJgV�d�TXHOTXHV�PfWUHV�GHV�DWHOLHUV�GDQV�OH�IR\HU�

12	septembre	2018	
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,OV �VgMRXUQHQW�GDQV�GHV�FKDPEUHV�LQGLYLGXHOOHV�DYHF�VDQLWDLUHV� �'HV�HVSDFHV�GH�YLH
FRPPXQH�OHXU�SHUPHWWHQW�GH�IDLUH�OD�FXLVLQH��GH�PDQJHU�DX�UHVWDXUDQW��GH�IDLUH�GH
PXOWLSOHV �DFWLYLWgV� �'LIIgUHQWV �DWHOLHUV �SHUPHWWHQW �GlDXJPHQWHU �OlDXWRQRPLH �GHV
UgVLGHQWV�FRPPH�SDU�H[HPSOH�OH�VDORQ�GH�WKg�HVW�XQ�DWHOLHU�Rk�OHV�UgVLGHQWV�SUgSDUHQW
GHV�JeWHDX[�TXlLOV�VHUYLURQW�d�OlKHXUH�GX�WKg�d�OlHQVHPEOH�GHV�UgVLGHQWV�
/H�FHQWH�GH�6W�0HVPH�FRPSWH�FLQT�XQLWgV�FRPSRVgHV�FKDFXQH�GlXQ�gGXFDWHXU�HW�GH���
UgVLGHQWV�
/lgTXLSH�HQFDGUDQWH�FRPSRVgH�Gl$03�HW�GlgGXFDWHXUV�OHXU�SURSRVH�GHV�DFWLYLWgV�GH
GgYHORSSHPHQW�GH�OHXU�DXWRQRPLH��XQ�YR\DJH�SDU�DQ�DYHF�XQH�URWDWLRQ�GHV�WKfPHV��VNL�
UDQGRQQgHV��YLVLWHVm���GHV�DFWLYLWgV�GH�ORLVLUV�HQ�GHKRUV�GHV�SODJHV�KRUDLUHV�GH�WUDYDLO�HW
SHQGDQW�OHV�ZHHN�HQG�

3UdVHQWDWLRQ�GH�OfDFWLYLWd�YdOR�DYHF�+DQGL�
5RXHV�/RLVLUV�b�OH�YdOR�SRXU�7RXV�c
�&lHVW �Od �TXH �OlgTXLSH �GH �3DWULFN �7RXUHWWH
LQWHUYLHQW�DYHF�GHV�GL]DLQHV�GH�YgOR�WHOV�TXH�GHV
977� �GHV �WDQGHPV� �GHV �YgORV �FRXFKgV� �GHV
WULF\FOHV �HWF�
/D�SOXSDUW�GHV�YgORV�VRQW�GHV�GRQV��,OV�VRQW�PLV�d

QHXI��HQWUHWHQXV�SDU�+DQGL�5RXHV�/RLVLUV��VWRFNgV�DX�FHQWUH�GDQV�XQ�JUDQG�JDUDJH
IHUPg�TXL�VHUW�DXVVL�GlDWHOLHU�YgOR�
/H�UjOH �GHV�gGXFDWHXUV �+DQGL�5RXHV�/RLVLUV�HVW �OlLQLWLDWLRQ�GHV�UgVLGHQWV �DX�977�
OlDSSUHQWLVVDJH �GX �FRGH �GH �OD �URXWH� �OHV �EDODGHV� �OlLQWgJUDWLRQ �GHV �UgVLGHQWV �SRXU
SDUWLFLSHU�FRPSOfWHPHQW�d�FHWWH�DFWLYLWg�
$X�GgSDUW��3DWULFN��DQFLHQ�JHQGDUPH��PRQLWHXU�))&7��UgIgUHQW�VgFXULWg�URXWLfUH�VXG
\YHOLQHV��YLFWLPH�GlXQ�JUDYH�DFFLGHQW�GH�PRWR�VlLQYHVWLW�DX�GHOd�GH�WRXWH�HVSgUDQFH�
,O�FRPPHQFH�SDU�GHV�H[HUFLFHV�GH�SUgYHQWLRQ�URXWLfUH�HW�GH�OlLQLWLDWLRQ�977�XQ�PHUFUHGL
VXU�GHX[�GlDYULO�d�MXLQ�
3XLV�OD�GHPDQGH�GHV�UgVLGHQWV�GHYLHQW�WUfV�IRUWH�WHOOHPHQW�OH�SODLVLU�HW�OH�ELHQ�hWUH
UHVVHQWLV�SDUWLFLSHQW�d�XQH�PHLOOHXUH�TXDOLWg�GH�YLH�HW�d�OlDXWRQRPLH�GH�FKDTXH�UgVLGHQW�
d�OD�FRKgVLRQ�GX�JURXSH��d�OHXU�ERQKHXU�WRXW�VLPSOHPHQW��$XVVL�OHV�VRUWLHV�VH�GgURXOHQW
GgVRUPDLV�WRXV�OHV�PHUFUHGLV�YRLUH�OHV�VDPHGLV�WRXW�DX�ORQJ�GH�OlDQQgH��3RXU�SUDWLTXHU
OH�YgOR��OH�UgVLGHQW�GRLW�hWUH�HQ�SRVVHVVLRQ�GlXQH�OLFHQFH�HW�GlXQH�DGKgVLRQ�d�+DQGL�
5RXHV�/RLVLUV �� �/D �SDUWLFLSDWLRQ �GHV �SDUHQWV �HVW �IRUWHPHQW �UHFRPPDQGgH ��OLFHQFH
SD\gH�DX[�SDUHQWV�SDU�OlDVVRFLDWLRQ����&lHVW�XQ�PRPHQW�IRUW�GH�SDUWDJH�HW�GlgFKDQJH
HQWUH�OHV�SDUHQWV�HW�OHXUV�MHXQHV�DGXOWHV�
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+DQGL�5RXHV�/RLVLUV�b�OH�YdOR�SRXU�7RXV�c�HW
OH�&70DXUHSDV
-HDQ�<YHV �3HUYLV� �,VDEHOOH �*DQGHERHXI �HW �PRL�
PhPH�GX �&70DXUHSDV �VRPPHV �VXEMXJXgV �SDU
WDQW�GlDEQgJDWLRQ��,O �IDXW�gFRXWHU�FH�SDVVLRQQg
TXlHVW�3DWULFN�DYHF�XQH�JUDQGHXU�GlePH��XQ�VHQV
GX�SDUWDJH��GH�OD�FRPPXQLFDWLRQ�DYHF�WRXV�FHV

MHXQHV��OHXUV�IDPLOOHV�HW�OHXUV�gGXFDWHXUV��(Q�SOXV��LO�VDLW�WRXW�IDLUH��GH�OlRUJDQLVDWLRQ�GH
VRQ�SURMHW��d�OlgGXFDWLRQ�GHV�MHXQHV�HQ�SDVVDQW�SDU�OD�PgFDQLTXH�HW�TXH�VDLV�MH�HQFRUH��,O
HVW�GX�VW\OH�b�MH�GLV�FH�TXH�MH�IDLV�HW�MH�IDLV�FH�TXH�MH�GLV�c��FlHVW�WHOOHPHQW�UDUH�TXlLO�PH
IDXW�OH�VLJQDOHU�
&H�JHQWLO�SKgQRPfQH�QRXV�SURSRVH�GH�WHVWHU�OHV�GLIIgUHQWHV�PDFKLQHV�DX�VHLQ�GX�FHQWUH�
$YHF�'DQLHO�)OHLULD��LO�HQ�HPEDUTXH�SOXVLHXUV�GDQV�OD�UHPRUTXH�DWWHOgH�d�XQ�PLQLEXV�Rk
LV �RQW �UDQJg �OHV �977 �GHV �TXHOTXHV �UgVLGHQWV �TXL �QRXV �DFFRPSDJQHQW �HQ �IRUhW �GH
'RXUGDQ�
$SUfV�XQ�UHSDV�HQ�FRPPXQ�DYHF�WRXV�OHV�UgVLGHQWV�SDVVDQW�OHXU�ZHHN�HQG�d�6WH�0HVPH�
QRXV�QRXV�GLULJHRQV�YHUV�OD�IRUhW�GH�'RXUGDQ�

&lHVW �XQ�YUDL �PRPHQW�GH�9gOR�3DUWDJH�DYHF�OD
PDPDQ �GlXQ �GHV �UgVLGHQW� �FHOXL�FL �HW �VHV
FRORFDWDLUHV �GH�URXOHU �GDQV�OD �IRUhW� �(X[�DYHF
OHXU�977��QRXV�DYHF�GHV�YgORV�VSgFLDX[�TXH�QRXV
FKDQJHRQV�DX[�KDOWHV�SRXU�YUDLPHQW�VH�UHQGUH
FRPSWH�GHV�GLIIgUHQWHV�WHFKQLTXHV��9gOR�WULF\FOH
SRXU�XQH�SHUVRQQH��YgOR�3LQR� �YgOR�WULF\FOH�RX

977�HQ�WUDFWDQW�XQ�GHX[LfPH�
$SUfV�FHWWH�MRXUQgH�SOHLQH�GlgPRWLRQV�HW�GlDPLWLg��QRXV�QRXV�TXLWWRQV�VDFKDQW�TXH�QRXV
QRXV�UHWURXYHURQV�VDPHGL ����MXLQ�d �OD �5XQ	%LNH�RUJDQLVgH�SDU �OD �PXQLFLSDOLWg �GH
0DXUHSDV��&H�MRXU�Od��YRXV�SRXUUH]�YRXV�DXVVL�YRXV�HVVD\HU�DX[�GLIIgUHQWV�W\SHV�GH�YgORV
VSgFLDX[�TXH�3DWULFN�PHWWUD�d�QRWUH�GLVSRVLWLRQ�GH���K�d���K�DX�VWDGH�GX�%RLV��9RXV
DOOH]�YRXV�UgJDOHU�

7H[WH��GH�&KDQWDO�-80(/
3KRWRV�GH�&KDQWDO�-80(/�HW�3DWULFN�7285(77(

�

�

�

�



6HQVLELOLVDWLRQ��c/H�9bOR�SRXU�WRXVd

-HDQ�<YHV�3HUYLV��YLFH�SUdVLGHQW�GX�&70��QRXV�UDFRQWH�FRPPHQW�LO�HVW�SRVVLEOH��QRQ�VDQV
GLIILFXOWdV��GH�SDVVHU�GgXQH�YLH�GH�VSRUWLI�YDOLGH�b�FHOOH�GgXQ�VSRUWLI�KDQGLFDSd��HW�VXUWRXW
FRPPHQW�FRQWLQXHU�b�fXYUHU�SRXU�XQ�QRXYHDX�SURMHW�FROOHFWLI��FDU�DSUcV�DYRLU�UHQGX
ELHQ�GHV�VHUYLFHV�DX�FOXE��LO�FRQWLQXH��QRXV�HQWUDeQH��HW�QRXV�IDLW�GdFRXYULU�TXgDYHF�GX
PDWdULHO�DGDSWd�LO�HVW�HQFRUH�SRVVLEOH�GH�VH�IDLUH�SODLVLU�HQ�URXODQW�
-H�SHQVH�TXH�SRXU�ELHQ�FRPSUHQGUH�OoDSSURFKH�GH�FHWWH�MRXUQhH�GH�VHQVLELOLVDWLRQ�GH�FH
VDPHGL�GH�GhFHPEUH������d�0DXUHSDV��LO�IDXW�UHYHQLU�d�OD�JHQgVH�GH�FH�SURMHW�
1RXV�hWLRQV�d�)OLQ�HQ�DYULO������DX�����NP�TXDOLILFDWLI�SRXU�OH�3DULV�%UHVW�3DULV��$SUgV
DYRLU�SDUWLFLSh�d�FHWWH�hSUHXYH�HQ�������GDQV�GHV�FRQGLWLRQV�PhWhR�GLIILFLOHV��MoDYDLV
GhFLGh �GH �UHIDLUH �FHWWH �hSUHXYH �HQ �DXWRQRPLH �WRWDOH� �HQ �SUHQDQW �PRQ�WHPSV�SRXU
VDYRXUHU�OoDPELDQFH�GH�FHWWH�hSUHXYH�KRUV�GX�FRPPXQ��&H�����NP�TXDOLILFDWLI�DYDLW�hWh
GLIILFLOH��PDLV�MoDYDLV�WHUPLQh�DYHF�PHV�DPLV�GX�FOXE�TXL�SUhSDUDLHQW�hJDOHPHQW�3%3�
PDLV�FKDFXQ�DYDLW�ELHQ�UHPDUTXh�TXH�TXHOTXH�FKRVH�GDQV�PRQ�FRPSRUWHPHQW�QoDOODLW
SDV���SRXU�PRQWHU�HW�GHVFHQGUH�GH�YhOR�MH�PDQTXDLV�GohTXLOLEUH��HW�OD�FKXWH�QohWDLW
MDPDLV�ORLQ��-oDL�GRQF�DEDQGRQQh�PRQ�SURMHW�GH�3%3�

(QJDJh �GDQV �OD �IOgFKH �0DXUHSDV
&DODLV �� �'LHSSH �0DXUHSDV� �WRXWHV
PHV�FUDLQWHV�VH�VRQW�FRQILUPhHV�HW
ORUV�GX�VhMRXU�HQ�$OVDFH�FH�IXW�PD
GHUQLgUH �SDUW LF LSDW LRQ �d �XQH
RUJDQLVDWLRQ �FOXE� �-oDL �HQFRUH
FRQWLQXh�d�IDLUH�GX�YhOR�SHQGDQW�XQ
DQ��GH�SOXV�HQ�SOXV�GLIILFLOHPHQW��HW
FRPPHQFh�PHV�QRPEUHX[�VhMRXUV�d
OoKlSLWDO� �6DQV �TXoRQ �SXLVVH �PH
GRQQH U � G o H [S O L F D W L RQ � M o D L
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SURJUHVVLYHPHQW �SHUGX �OoXVDJH �GH �PHV �MDPEHV�
(Q�MXLQ������MH�VXLV�PRQWh�VXU�PRQ�YhOR�XQH�GHUQLgUH�IRLV��HW�MH�VXLV�WRPEh�TXHOTXHV
PgWUHV�SOXV�ORLQ��&oHQ�hWDLW�ILQL�DYHF�XQH�SDVVLRQ�GH�SOXV�GH�FLQTXDQWH�DQV��3HQGDQW
TXHOTXHV�PRLV�MoDL�SRXUVXLYL�OD�SUDWLTXH�GX�KRPH�WUDLQHU��SUDWLTXHPHQW�FKDTXH�MRXU��GH
SHXU�GH�SHUGUH�GH�PRQ�WRQXV��PDLV�IDLUH�FHW�H[HUFLFH�HQIHUPh�DORUV�TXH�GHKRUV�FohWDLW
OohWhp��OD�GhSULPH��-H�QH�SRXYDLV�SUDWLTXHPHQW�SOXV�PDUFKHU�HW�GH�QRPEUHXVHV�FKXWHV�
DYHF�DXWDQW�GH�OX[DWLRQV��RQW�HX�UDLVRQ�GH�PD�YLWDOLWh�UHVWDQWH��&H�IXW�OH�PRPHQW�OH�SOXV
GLIILFLOH��/D�PhGHFLQH�QH�FRPSUHQDLW�ULHQ�d�OohYROXWLRQ�GH�PD�PDODGLH�HW�PD�VLWXDWLRQ�VH
GhJUDGDLW�
-H�IXV�HQYR\h�GDQV�XQ�FHQWUH�SRXU�HVVD\HU�GoDQDO\VHU�FH�TXL�IRQFWLRQQDLW�HQFRUH�HW
UDOHQWLU�OHV�PhIDLWV�GH�FHWWH�OHQWH�GHVFHQWH�DX[�HQIHUV��8Q�MRXU�TXH�WRXV�OHV�DSSDUHLOV�GX
FHQWUH�GH�UhhGXFDWLRQ�hWDLHQW�RFFXShV��MH�PH�VXLV�DVVLV�FRQIRUWDEOHPHQW�GDQV�XQ�IDXWHXLO
HW�SRXU�PoRFFXSHU�RQ�D�PLV�GHYDQW�PRL�XQ�ShGDOLHU��%LHQ�LQVWDOOh��MoDL�FRPPHQFh�d
WRXUQHU�OHV�MDPEHV��HW�MoDL�YX�TXH�FHOD�PH�GhFRQWUDFWDLW��-oDL�hJDOHPHQW�UhDOLVh�TXH�FHV
MDPEHV�TXL�QH�PH�SRUWDLHQW�SOXV�DYDLHQW�JDUGh�GH�OD�WRQLFLWh��HW�TXH�OHV�PXVFOHV�hWDLHQW
HQFRUH�ELHQ�Od��5HQWUh�GDQV�PD�FKDPEUH�MH�SULV�PRQ�RUGLQDWHXU�HW�GDQV�XQ�PRWHXU�GH
UHFKHUFKH�MohFULYLV�b�WULF\FOH�FRXFKh�c�

(Q�YR\DQW�FHV�PDFKLQHV��GHV�LPDJHV�GoXQ�GhSDUW
GoXQ�3DULV �%UHVW �3DULV� �GHV �YhORV �VShFLDX[�PH
UHYLQUHQW �d �OD �PhPRLUH �HW �DX �WHUPH �GH �FHWWH
LQYHVWLJDWLRQ�GRFXPHQWDLUH�MohFULYLV�d�3KLOLSSH�GH
9hORIDVWR��SUHPLHU�VLWH�DFFHVVLEOH��SRXU�DYRLU�GHV
LQIRUPDWLRQV� �4XHOTXHV �MRXUV �DSUgV �MoDYDLV �XQ
HQWUHWLHQ �WUgV �HQWKRXVLDVWH �DYHF �3KLOLSSH� �XQ
SDVVLRQQh�WUgV�DX�IDLW�GHV�YhORV�FRXFKhV��HW�GDQV

OD�VHPDLQH�TXL�VXLYDLW��MohWDLV�FKH]�OXL�SRXU�IDLUH�XQ�HVVDL��&H�IXW�XQH�UhYhODWLRQ��$�OoLVVXH
GH�FHW�HVVDL�MoLQYHVWLVVDLV�GDQV�PRQ�WULNH�XQ�,&(�$GYHQWXUH�WUgV�SRO\YDOHQW�
$�OD�ILQ�GH�OohWh������MH�SUHQDLV�SRVVHVVLRQ�GH�PRQ�WULNH��HW�DYHF�OoDLGH�GH�EHDXFRXS
GoDPLV�GX�&70��TXH�MH�QH�UHPHUFLHUDL�MDPDLV�DVVH]��MH�PXOWLSOLDLV�OHV�VRUWLHV�TXL�DX�ILO
GHV�NLORPgWUHV�GHYHQDLHQW�GH�SOXV�HQ�SOXV�IDFLOHV��-oDYDLV�WURXYh�OD�VROXWLRQ�SRXU�VRUWLU
GH�FKH]�PRL�
3DUDOOgOHPHQW�d�FHOD��OD�YLH�DX�TXRWLGLHQ�GHYHQDLW�GLIILFLOH��OD�GhFRQQH[LRQ�DX�PRQGH�VH
SURGXLVDLW�GH�IDfRQ�LQH[RUDEOH��QRQ�VHXOHPHQW�SRXU�PRL�PDLV�DXVVL�SRXU�PRQ�hSRXVH�
VDQV�TXL�ULHQ�QH�VHUDLW�SRVVLEOH��0HV�DPLV�hWDLHQW�WRXMRXUV�GLVSRQLEOHV�SRXU�VRUWLU�DYHF
PRL��PDLV�MH�YR\DLV�ELHQ�TXH�MH�QH�SDUWDJHDLV�SOXV�OD�PiPH�SUDWLTXH�GX�YhOR�HW�FHOD�PH
GhSULPDLW�
'DQV�OD�UhJLRQ��SDV�XQ�WULNH�d�OoKRUL]RQ��3HUVRQQH�QoHVW�GRQF�GDQV�PD�VLWXDWLRQ�"
-H�FRPPHQFH�DORUV �d �FRPPXQLTXHU�DXSUgV�GH�OD �)hGhUDWLRQ��))YhOR�� �-H �UHQWUH�HQ
FRQWDFW�DYHF�0DUWLQH�&$12��SUhVLGHQWH��TXL�SUHQG�HQ�FRPSWH�PD�GhPDUFKH�HW�OD�IDLW

					Carnets	de	Route	N°	Spécial	VPT	2021	 	 	 	18	



VXLYUH��-oDGKgUH�d�OoDVVRFLDWLRQ�GHV�YhORV�FRXFKhV��$)9���HW�MH�PoLQVFULV�VXU�XQ�IRUXP�Rm
OHV�XWLOLVDWHXUV�GH�YhORV�FRXFKhV�hFKDQJHQW��)RUXP�GX�9hORUL]RQWDO�DILQ�GH�FRPSUHQGUH
OHV�SUhRFFXSDWLRQV�GH�FHV�XWLOLVDWHXUV�

3DWULFN �7285(77(� �SUhVLGHQW �GH �+DQGL �URXHV
ORLVLUV�HVW�PRQLWHXU�IhGhUDO�d�OD�))9hOR��GhOhJXh
FRPPLVVLRQ�b�9hOR�SRXU�WRXV�c�&R5HJ�,G)� �HW
GhOhJXh�FRPPLVVLRQ �VhFXULWh �&R'HS���� �,O �HVW
LQIRUPh�GH�PD�GhPDUFKH�HW�PH�FRQWDFWH�SRXU�PH
SURSRVHU �GH �UHMRLQGUH �FH �JURXSH �LQLWLh �SDU �OH
FRPLWh�,OH�GH�)UDQFH�GH�))9hOR��/H�EXW�HVW�GH
IhGhUHU�OHV�PR\HQV�HW�OHV�DFWLRQV�PHQhV�SDU�OHV

VHFWLRQV�KDQGLFDS�GHV�����FOXEV�))9hOR�Go,OH�GH�)UDQFH��$�PD�JUDQGH�VXUSULVH�VHXO�OH
&\FOR�&OXE�GH�&URLVV\�VXU�6HLQH��&&&���TXL�PgQH�XQH�DFWLRQ�DXSUgV�GHV�QRQ�YR\DQWV�
GLVSRVH�GoXQH�VHFWLRQ�KDQGLVSRUW�HW�HQ�IDLW�OD�SURPRWLRQ��/H�&&&�SURSRVH�GHV�SLORWHV�GH
WDQGHP�HQ�SDUWHQDULDW�DYHF�(FKDSShHV�EHOOHV�TXL�HVW�XQH�DVVRFLDWLRQ�GH�SHUVRQQHV
D\DQW�XQH�GhILFLHQFH�YLVXHOOH�
'H�WRXWH�hYLGHQFH�MH�UhDOLVH�TXH�OH�KDQGLFDS�IDLW�SHXU��FDU�LO�HQYRLH�XQH�LPDJH�TXL
GhUDQJH�
6RXKDLWDQW�hODUJLU�PD�FXOWXUH�GX�KDQGLVSRUW��MH�PH�VXLV�UHQGX�GhEXW�MXLQ������DX[
FKDPSLRQQDWV�GH�)UDQFH�3DUDF\FOLVPH�d�&KeWHOOHUDXOW��-H�GhFRXYUH�XQH�DPELDQFH�TXL
PH�IDLW�GX�ELHQ��XQ�DFFXHLO�FKDOHXUHX[�Rm�PRQ�IDXWHXLO�HVW�OH�ELHQYHQX��-H�GhFRXYUH�XQH
GLVFLSOLQH�TXL�PH�IDVFLQH���/H�KDQGELNH
3UDWLTXh�SDU�GHV�SHUVRQQHV�HVVHQWLHOOHPHQW�SDUDSOhJLTXHV��WRXWH�OD�PRWULFLWh�HVW�GDQV
OHV�EUDV��&H�KDQGLFDS�hWDQW�VRXYHQW�LVVX�GoDFFLGHQWV��LO�WRXFKH�GRQF�GHV�MHXQHV�JHQV��/D
SUDWLTXH�GX�KDQGELNH�GhYHORSSH�OHV�EUDV�HW�HQ�IDLW �GHV�DWKOgWHV�H[FHSWLRQQHOV��YRLU
DUWLFOH�VXU�OH�0DJ�GX�&7�0DXUHSDV�

3RXU�IDLUH�OH�WRXU�GH�OD�TXHVWLRQ�LO�PH
PDQTXH �GRQF �XQ �FOXE �KDQGLVSRUW
ORLVLU �SUDWLTXDQW �OH �KDQGELNH �d
SUR[LPLWh��&H�FOXE�H[LVWH�WRXW�SUgV�GH
0DXUHSDV � � F oHV W � O H �9&(64<
+DQGLVSRUW � �7KLHUU\ �)$%5(�
SUhVLGHQW�GX�9hOR�&OXE�Go(ODQFRXUW
6DLQW�4XHQWLQ�HQ�<YHOLQHV�D�DFFXHLOOL
(ULF �&$67$/',� �3DVVLRQQh�GH�977�
(ULF �D �hWh �DFFLGHQWh �HQ ������
3DUDSOhJLTXH�GHSXLV��PDLV�GhWHUPLQh

d�SRXUVXLYUH�XQH�DFWLYLWh�VSRUWLYH��LO �D�FUhh�XQH�VHFWLRQ�KDQGLVSRUW��HVVHQWLHOOHPHQW
DXWRXU�GX�KDQGELNH��1H�SRXYDQW�SOXV�IDLUH�GH�FRPShWLWLRQ�LO�D�GhYHORSSh�OD�SUDWLTXH�GX
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KDQGELNH�ORLVLU�WRXV�FKHPLQV��FH�TXL�OH�UHQG�DFFHVVLEOH�DX�SOXV�JUDQG�QRPEUH��3RXU�PH
MRLQGUH�d�HX[�MoDL�SURSRVh�GoRXYULU�XQH�VHFWLRQ�KDQGLVSRUW�DX�&70DXUHSDV��DYHF�FRPPH
WKgPH�OHV�PDODGLHV�QHXURORJLTXHV��*UeFH�d�XQ�DSSHO�d�SURMHW�GH�))9hOR��HQ�SDUWHQDULDW
DYHF�$*�5�OD�0RQGLDOH�QRXV�DOORQV�iWUH�GRWh�GoXQ�WULNH�HW�GoXQ�WDQGHP�SURFKDLQHPHQW�
$YHF�+DQGL�5RXHV�/RLVLUV�QRXV�WRXFKRQV�OH�KDQGLFDS�PHQWDO��YRLU�UHSRUWDJH�GDQV�XQ
FHQWUH�GH�MHXQHV�DGXOWHV�KDQGLFDShV���DYHF�OH�&�&�&URLVV\�VXU�6HLQH��OH�KDQGLFDS�YLVXHO
HW�DYHF�9&(64<�KDQGLVSRUW��OH�KDQGLFDS�SK\VLTXH�QhFHVVLWDQW�XQH�PRWULFLWh�PDQXHOOH��

0DLQWHQDQW�LO�IDXW�iWUH�YLVLEOH�HW�VHQVLELOLVHU�OHV�SHUVRQQHV�YDOLGHV��6H�IDLUH�FRQQDkWUH�
GLUH�d�WRXV�TXH�QRXV�VRPPHV�Od�HW�TXH�QRXV�YRXORQV�YLYUH�DYHF�HX[�HW�OHV�VhFXULVHU��FDU
XQ�MRXU�LOV�SHXYHQW�DYRLU�EHVRLQ�GH�QRXV��7RXWHV�FHV�VWUXFWXUHV�KDQGLVSRUWV�RQW�hWh
LQLWLhHV�SDU�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��/D�JUDQGH�PDMRULWh�GHV�FOXEV��YRLUH
FHUWDLQV�&RGHS��QH�YHXOHQW�SDV�HQWHQGUH�SDUOHU�GX�KDQGLFDS�GDQV�OHXU�VWUXFWXUH��'RQF
FoHVW�d�QRXV�GH�IDLUH�OH�IRUFLQJ�
'hMd�ILQ�MXLQ������d�0DXUHSDV��QRXV�DYLRQV�SUhVHQWh��DYHF�OH�FRQFRXUV�GH�9hORIDVWR�TXL
DYDLW�IDLW�OH�GhSODFHPHQW�GHSXLV�5HQQHV��HW�+DQGL�5RXHV�/RLVLUV��XQ�FHUWDLQ�QRPEUH�GH
PDFKLQHV��YRLU�DUWLFOH��
&H�VDPHGL �GH �GhFHPEUH� �SRXU �FORUH �OD �VHPDLQH�GX�KDQGLFDS� �TXH�OD �FRPPXQH�GH
0DXUHSDV�RUJDQLVDLW�SRXU�OD�VHFRQGH�DQQhH��QRXV�DYRQV�HX�OD�SRVVLELOLWh�HW�OH�SODLVLU�GH
SUhVHQWHU�DX�PLOLHX�GX�PDUFKh�GH�0DXUHSDV� �WRXWHV�OHV�VROXWLRQV�d�GLVSRVLWLRQ�GHV
SHUVRQQHV�HQ�GLIILFXOWh�
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3DWULFN �*LOODUG�&KHYDOOLHU �SLORWH �GH �WDQGHP �HW
'RPLQLTXH�%RXFKHURQ��QRQ�YR\DQWH�VRQW�YHQXV
GH�&URLVV\�V�6HLQH�d�YhOR��VRXV�OD�SOXLH�SRXU�QRXV
SUhVHQWHU�FHWWH�SRVVLELOLWh��3DWULFN�7RXUHWWH�QRXV
DYDLW�GhOhJXh�-HDQ�/RXLV�7HPEODLV�TXL�QRXV�DYDLW
DPHQh �GHV �WULF\FOHV �HW �XQ �WDQGHP�3LQR� �(ULF

&DVWDOGL�HW�VRQ�hSRXVH�,VDEHOOH�DYDLHQW�PLV�GHX[�KDQGELNHV�d�QRWUH�GLVSRVLWLRQ�
&HWWH�PDWLQhH��PDOKHXUHXVHPHQW�SHUWXUEhH�hSLVRGLTXHPHQW�SDU�OD�SOXLH��IXW�XQH�EHOOH
UhXVVLWH��-H�VRXKDLWDLV�GoDERUG�VHQVLELOLVHU�OHV�DGKhUHQWV�YDOLGHV�GX�FOXE��,OV�VRQW�YHQXV
QRPEUHX[�HW�SULUHQW�XQ�UhHO�SODLVLU�d�HVVD\HU�WRXWHV�FHV�PRQWXUHV��,OV�RQW�UhDOLVh�FH�TXoLO
IDOODLW�GoHIIRUWV�d�GHV�SHUVRQQHV�GLPLQXhHV�SK\VLTXHPHQW�SRXU�FRQWLQXHU�d�YLYUH�SDU�OH
VSRUW �HW �\�WURXYHU�GX�SODLVLU� �,OV �RQW�SX�VoHQWUHWHQLU �DYHF�FHV�PiPHV�SHUVRQQHV�HW
UhDOLVHU�d�TXHO�SRLQW�LOV�RQW�XQH�VRLI�GH�YLYUH�HW�GH�SDUWDJHU�OHXU�H[ShULHQFH��(ULF��SDU
H[HPSOH�D�HPPHQh�SOXVLHXUV�PHPEUHV�SDUDSOhJLTXHV�GH�VD�VHFWLRQ�KDQGLVSRUW�FHW�hWh
IDLUH�GX�UDIWLQJ�HW�GX�SDUDSHQWH�d�6DPRjQV��ULHQ�QH�OHV�DUUiWH�

&H � IXW �hJDOHPHQW � O oRFFDV LRQ
GoDVVRFLHU �QRV �hOXV� �*UhJRU\
*DUHVWLHU��0DLUH�HW�(PPDQHO�'XWDW��
TXL �QRXV �DSSRUWHQW �XQH �D LGH
SUhFLHXVH�GDQV�QRV�RUJDQLVDWLRQV��-H
SHQVH �TXoLOV �RQW �hWh �LPSUHVVLRQQhV
SDU �OoH[WUDRUGLQDLUH �PRWLYDWLRQ �GH
WRXWHV �FHV �SHUVRQQHV �VRXYHQW �HQ
VRXIIUDQFH�PDLV�WRXMRXUV�SUiWHV�d�VH

GhSDVVHUpSRXU�YLYUH�OD�PiPH�YLH�TXH�WRXW�OH�PRQGH
3RXU�PRL�OH�PRPHQW�GohPRWLRQ�GH�FHWWH�PDWLQhH�IXW�OD�SUhVHQFH�GH�-HDQ�<YHV�6287,)�
'HSXLV�FH����DRnW�������MRXU�Rm�FH�SXWpGH�FDPLRQ�OXL�D�HPSRUWh�VD�MDPEH��-HDQ�<YHV
QoDYDLW�SDV�UHWURXYh�OoRFFDVLRQ�GH�ShGDOHU��6RQ�VRXULUH�IDLVDLW�SODLVLU�d�YRLU��FohWDLW�XQ
PRPHQW �WUgV �IRUW �TXDQG �RQ �LPDJLQH �OHV �PRLV �GH �VRXIIUDQFH �SRXU �HQ �DUULYHU �Od�

7UgV�UDSLGHPHQW�LO�D�SX�VoDGDSWHU��SUHQGUH�VHV�PDUTXHV�HW�LO�VoHVW�hODQFh�VXU�OD�SLVWH
FRPPH�VL�GH�ULHQ�QohWDLW��/d�HQFRUH�MH�VRXKDLWH�DVVRFLHU�$QQLH�VRQ�hSRXVH��FDU�GDQV
WRXWH�UHFRQVWUXFWLRQ�UhXVVLH�LO�\�D�XQ�DLGDQW�
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/oDFFLGHQW�RX�OD�PDODGLH�FoHVW �GLIILFLOH �SRXU�OD
SHUVRQQH�FRQFHUQhH�PDLV�OD�VRXIIUDQFH�JOREDOH
HVW�LGHQWLTXH�SRXU�OHV�GHX[
/oDXWUH�PRPHQW�IRUW�IXW�OD�YHQXH�GH�QRWUH�DPLH
6\OYLH�3DUD\UH��9LFWLPH�GoXQ�$FFLGHQW�9DVFXODLUH
&hUhEUDO �OH ��� �QRYHPEUH ������ �(OOH �VH �UHPHW
GRXFHPHQW�GHV�VhTXHOOHV�GH�FHW�DFFLGHQW��1RXV
hWLRQV�SDUWLFXOLgUHPHQW�KHXUHX[�GH�OD�UHWURXYHU
SDUPL�QRXV��,O�hWDLW�SUhPDWXUh�GoHQYLVDJHU�GH�OXL
SURSRVHU�GH�IDLUH�XQ�WRXU�HQ�WDQGHP��PDLV �Od

HQFRUH��DYHF�OoDLGH�GH�;DYLHU��VRQ�PDUL��OXL�PiPH�JUDQG�F\FOLVWH��FH�QoHVW�TXH�SDUWLH
UHPLVH�
(Q�RUJDQLVDQW �FHWWH �MRXUQhH�Mo\ �DYDLV �DVVRFLh �hJDOHPHQW �QRWUH �DPLH �-RVHWWH �/HIRUW�
YLFWLPH�GoXQ�JUDYH�DFFLGHQW�OH����DYULO������ORUV�GoXQH�VRUWLH�DYHF�OH�FOXE�HW�DXMRXUGoKXL
SDUDSOhJLTXH��(OOH�HVW�PDLQWHQDQW�SDUWLH�SUgV�GH�VHV�HQIDQWV�GDQV�OD�UhJLRQ�O\RQQDLVH�HW
QRXV�D�HQYR\h�XQ�WUgV�JHQWLO�PRW�GoHQFRXUDJHPHQW�SRXU�FHWWH�MRXUQhH�
&ohWDLW�XQH�SUHPLgUH�d�0DXUHSDV�HW�LO�\�HQ�DXUD�GoDXWUHV��'HV�DFWLYLWhV�HQ�FRPPXQ�DYHF
OHV�DXWUHV�FOXEV�KDQGLVSRUWV�VRQW�hJDOHPHQW�SUhYXHV��&HWWH�VHQVLELOLVDWLRQ�D�SRXU�EXW�GH
IDLUH�WRPEHU�FHUWDLQHV�EDUULgUHV��/H�PRQGH�DVVRFLDWLI�HVW�XQ�WRXW�

/H�&70��FOXE�F\FORWRXULVWH �GH�OD �))9hOR� �GRLW
iWUH�HQ�PHVXUH�GoDFFXHLOOLU�WRXV�FHX[�TXL�DLPHQW
OH �YhOR� �VDQV �OLPLWH �GoeJH� �HW �SURSRVHU �XQH
SUDWLTXH�DGDSWhH�DX�ILO�GX�WHPSV�DX[�EHVRLQV�HW�d
OoHQYLH �GH �FKDFXQ� �&oHVW �XQ �OLHX �GH �SDUWDJH
GoH[ShULHQFHV��GH�FRQYLYLDOLWh��GH�VROLGDULWh��TXL
SHXW�VoH[SULPHU�VRXV�OoDVSHFW�EDODGH�HW�WRXULVPH�
PDLV�DXVVL �GDQV�OH�GhSDVVHPHQW�GH�VRL�VXU�GH
JUDQGHV �UDQGRQQhHV �FRPPH�3DULV �%UHVW �3DULV�

&KDTXH�SUDWLTXH�GRLW�VoRUJDQLVHU��VH�SUHQGUH�HQ�FKDUJH��VH�GRQQHU�GHV�REMHFWLIV�HW�OH
PR\HQ�GH�OHV�DWWHLQGUH��,O�\�D�hJDOHPHQW�XQ�WHPSV�SRXU�VH�UHQFRQWUHU��SRXU�GhFRXYULU
TXoHQ�GHKRUV�GX�YhOR��QRXV�DYRQV�SHXW�iWUH�GoDXWUHV�SDVVLRQV�HQ�FRPPXQ��HW�d�FHUWDLQV
PRPHQWV�GH�OD�YLH��TXL�QoHVW�SDV�WRXMRXUV�XQ�ORQJ�IOHXYH�WUDQTXLOOH��EHVRLQ�OHV�XQV�GHV
DXWUHV�
/H�YhOR�SRXU�WRXW�OH�PRQGH

7H[WH���-HDQ�<YHV�3(59,6
3KRWRV��)UHGHULF�&5(632���+XEHUW�6(5$,



'X�QRXYHDX�DX�&70��

&HOD�IDLW�SOXVLHXUV�PRLV�TXH�-HDQ�<YHV�3HUYLV��,VDEHOOH�*DQGHERHXI�HW�-DFTXHV�/D\�QRXV
SUfVHQWHQW�OH�SURMHW�b�9fOR�SRXU�WRXV�c�HW�YRLOd�FiHVW�ERQ�LOV�VRQW�Od��LOV�RQW�DUULYfV�OHV
YfORV�WDQW�DWWHQGXV����3DULV�QH�ViHVW�SDV�IDLW�HQ�XQ�MRXU����&HUWDLQV�OHV�RQW�GfMd�HVVD\fV��
$�QRXV��FRPPH�YRXV�OiH[SOLTXH�-HDQ�<YHV��GH�IDLUH�FRQQDgWUH�FHWWH�SUDWLTXH�GX�YfOR�TXL
HVW�XQH�IDeRQ�SDUPL�WDQW�GiDXWUHV�GH�URXOHU�PDLV�FHOOH�FL�D�OiDYDQWDJH�GiRIIULU�XQ�SHX�GH
OLEHUWf�d�FHX[�TXL�SDUIRLV�HQ�PDQTXHQW�RX�WRXW�VLPSOHPHQW�GH�URXOHU�HQ�EgQhPH�

(Q�FH�GgEXW������LO�\�D�GX�QRXYHDX�DX�&70��1RXV�DYRQV�UgFHSWLRQQg�OHV�YgORV�GH�OD
GRWDWLRQ�))9gOR���$*�5�/D�0RQGLDOH��&HWWH�GRWDWLRQ�QRXV�D�gWg�DFFRUGgH�FDU�QRXV�DYRQV
SUgVHQWg�XQ�SURMHW�b�YgOR�SRXU�WRXV�c��PHWWDQW�OiDFFHQW�VXU�OiDFFXHLO�GHV�SHUVRQQHV
SUgVHQWDQW�XQ�KDQGLFDS�SK\VLTXH�OHXU�LQWHUGLVDQW�OD�SUDWLTXH�GX�YgOR�GURLW��d�GHX[�URXHV�
SULQFLSDOHPHQW�SRXU�GHV�UDLVRQV�GigTXLOLEUH�

3RXU�gODUJLU�OiRIIUH�TXH�QRXV�SURSRVRQV�DX�&70��QXO�QiHVW�EHVRLQ�GH�IDLUH�DSSHO�d�GHV
PDFKLQHV�VSgFLILTXHPHQW�DGDSWgHV�DX�KDQGLFDS��/HV�GHX[�YgORV�TXH�QRXV�SURSRVRQV�DX
FOXE�VRQW�VWDQGDUGV�HW�d�OD�GLVSRVLWLRQ�GH�WRXV�OHV�DGKgUHQWV�TXL�OH�VRXKDLWHQW��

7ULNH�DYHF�DVVLVWDQFH�bOHFWULTXH�
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&iHVW�XQ�WULF\FOH�DYHF�OHV�GHX[�URXHV�DYDQW�GLUHFWULFHV�HW�XQH�URXH�DUULfUH�PRWULFH��3DV
GH�SUREOfPH�GigTXLOLEUH��SRVLWLRQ�DVVLVH�WUfV�FRQIRUWDEOH��&iHVW�XQH�DSSURFKH�GLIIgUHQWH
GX�YgOR�TXL�IDLW�GH�QRPEUHX[�gPXOHV�GDQV�OH�PRQGH��HQ�SDUWLFXOLHU�SRXU�OD�UDQGRQQgH�HW
OH�YR\DJH�

/iDSSURFKH�HVW�VDQV�GDQJHU�HW�OD�VWDELOLWg�HVW�SDUIDLWH��3RXU�OHV�PDODGLHV�QHXURORJLTXHV
GgJgQgUDWLYHV��LO�Qi\�D�SDV�GH�FRQWUH�LQGLFDWLRQV�FiHVW�HVVHQWLHOOHPHQW�XQH�TXHVWLRQ�GH
VHQVDWLRQV��6L�RQ�SHXW�VH�WHQLU�GHERXW�TXHOTXHV�PLQXWHV��RQ�SHXW�SgGDOHU�VXU�XQ�WULNH�
6L�EHVRLQ��FHV�PDFKLQHV�SHXYHQW�hWUH�DGDSWgHV�d�GHV�SDWKRORJLHV�VSgFLILTXHV

7DQGHP�0RUSKbXV�

$YHF�XQ�WDQGHP�WUDGLWLRQQHO�OH�SLORWH�HVW�GHYDQW�HW�OH�SDVVDJHU�GHUULfUH��&H�W\SH�GH
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WDQGHP�HVW�DVVH]�GgYHORSSg��,O�HVW�WUfV�XWLOLVg�SRXU�OD�UDQGRQQgH�VRXYHQW�HQ�FRXSOH�PDLV
DXVVL�GDQV�OH�KDQGLVSRUW�SRXU�OHV�SHUVRQQHV�D\DQW�XQH�GgILFLHQFH�YLVXHOOH�'DQV�OH�FDV�GX
WDQGHP�GLVSRQLEOH�DX�&70��OH�SDVVDJHU�HVW�GHYDQW��/igTXLOLEUH�HVW�DVVXUg�SDU�OH�SLORWH
TXL�VH�WLHQW�GHUULfUH��/H�SDVVDJHU�HVW�FRQIRUWDEOHPHQW�LQVWDOOg�GHYDQW��6iLO�HVW�YDOLGH��LO
SHXW�SDUWLFLSHU�LQWgJUDOHPHQW�d�OD�SURSXOVLRQ�GX�WDQGHP�
/iLQWgUhW�GH�FH�W\SH�GH�WDQGHP�HVW�GH�SRXYRLU�SUHQGUH�HQ�SDVVDJHU�WRXWH�VRUWH�GH
SHUVRQQHV��DGXOWHV�HW�HQIDQWV��PDLV�gJDOHPHQW�XQ�SDVVDJHU�TXL�VRXIIULUDLW�GH�KDQGLFDS
PRWHXU�RX�YLVXHO��GiXQH�GgILFLHQFH�PHQWDO�RX�GiDXWLVPH��,O�HVW�DGDSWg�DX[�FDSDFLWgV�GH
FKDFXQ �JUeFH �d �WRXWH �XQH �JDPPH �GH �SgGDOHV �VSgFLDOHV �HW �GiDFFHVVRLUHV ��KDUQDLV�
UDFFRXUFLVVHXUV�GH�PDQLYHOOHV��PDQLYHOOHV�SHQGXODLUHV��UHSRVHV�MDPEHVj���

3DU �DLOOHXUV �OHV �SROLWLTXHV �DQWL �SROOXWLRQV
DSSOLTXgHV�HQ�SDUWLFXOLHU�GDQV�OHV�YLOOHV�RXYUHQW
GHV�SHUVSHFWLYHV�LQWgUHVVDQWHV�SRXU�FH�W\SH�GH
WDQGHP��%DODGHV�HQ�FRXSOH��F\FOR�FDPSLQJ�DYHF
VDFRFKHV �GHYDQW �HW �GHUULfUH� �XVDJH �TXRWLGLHQ�
DPHQHU�OHV�HQIDQWV�d�OD�FUfFKH�RX�d�OigFROH��YgOR
FDUJRj �d �YRXV �GH �FKRLVLU �SDUPL �WRXWHV �OHV
SRVVLELOLWgV�RIIHUWHV�SDU�OH�0RUSKHXV��
&HUWDLQHV �FROOHFWLYLWgV �ORFDOHV �TXL �YHXOHQW

IDYRULVHU�OHV�GgSODFHPHQWV�XWLOLWDLUHV�d�YgOR�SURSRVHQW�GHV�VXEYHQWLRQV��SDU�H[HPSOH
MXVTXid ����k�GDQV �OH �FDV �GH �1DQWHV �0gWURSROH� �DX[�SDUWLFXOLHUV �TXL �VigTXLSHQW �GH
WDQGHPV�FRPPH�OH�0RUSKHXV�ViLO�HVW�XWLOLVg�HQ�WDQGHP�SDUHQW�HQIDQW�RX�HQ�PRGH�FDUJR�
3DULV�VXEYHQWLRQQH�d�KDXWHXU�GH�����k�D�SULRUL�XQLTXHPHQW�ViLO �HVW�XWLOLVg�HQ�PRGH
FDUJR�

2UJDQLVDWLRQ�DX�&70
1RXV�DOORQV�RUJDQLVHU�XQH�DFWLYLWg�KHEGRPDGDLUH�VSgFLILTXH�DXWRXU�GH�FHV�PDFKLQHV�
8QH�TXLQ]DLQH�GH�FgWgPLVWHV�IHPPHV�HW�KRPPHV�GH�QRWUH�FOXE�VH�VRQW�SRUWgV�YRORQWDLUHV
SRXU�PiDLGHU�GH�WHPSV�d�DXWUHV��GDQV�FHWWH�RUJDQLVDWLRQ��7RXW�GiDERUG�SRXU�GHV�WDFKHV
GiRUGUH�SUDWLTXH��JHVWLRQ�GHV�PDFKLQHV��HQWUHWLHQ��HW�HQVXLWH�SRXU�PDLWULVHU�OH�SLORWDJH
GX�WDQGHP�
&H�VDPHGL����IgYULHU�QRXV�DYRQV�PLV�FHV�PDFKLQHV�HQ�RUGUH�GH�PDUFKH�HW�XQ�SURJUDPPH
GH�SULVH�HQ�PDLQ�D�gWg�LQLWLg
,O�HVW�VRXKDLWDEOH�GihWUH�YLVLEOH�DX�QLYHDX�GH�OD�FRPPXQH��1RXV�DOORQV�SURILWHU��FHWWH
DQQgH��GH�QRWUH�DFWLRQ�GDQV�OHV�gFROHV�SRXU�IDLUH�SDVVHU�QRWUH�PHVVDJH��,O�H[LVWH�GHV
VROXWLRQV�SRXU�TXH�OHV�IDPLOOHV�XWLOLVHQW�OH�YgOR�FRPPH�PRGfOH�gGXFDWLI�HQ�PDWLfUH�GH
GgSODFHPHQW �DX �TXRWLGLHQ� �,O �PH �VHPEOH �TXH �QRWUH �DVVRFLDWLRQ �HVW �OgJLWLPH �SRXU
FRPPXQLTXHU �GDQV �FH �GRPDLQH� �SRXU �hWUH �FRQVXOWg �GDQV �OiDPgQDJHPHQW �GHV �YRLHV
F\FODEOHV�GDQV�OD�FRPPXQH�HW�SOXV�JgQgUDOHPHQW�GDQV�OD�UgJLRQ�

					Carnets	de	Route	N°	Spécial	VPT	2021	 	 	 	25	



/D�QRWLRQ�GH�b�YgOR�SRXU�WRXV�c�QiHVW�SDV�UHVWULFWLYH��7RXW�OH�PRQGH�GRLW�\�WURXYHU�VD
SODFH��9UDLPHQW�WRXW�OH�PRQGH�

7H[WH�GH�-HDQ�<YHV�3(59,6
3KRWRV�HW�YLGfR�)RXUQLVVHXUV�HW�-<�3(59,6
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e9cOR�SRXU�7RXVf�d�3UHPLbUH

&eHVW�OH�SULQWHPSV�HW�OHV�PROOHWV�QH�GHPDQGHQW�TXeb�SdGDOHU���SRXU�FHUWDLQV��FHX[�TXL
RQW�SHUGX�GH�OD�PRELOLWd��FeHVW�XQ�SHX�SOXV�FRPSOLTXd�HW�LO�IDXW�DQWLFLSHU��VeRUJDQLVHU�GH
PDQLcUH�b�VRUWLU�HQ�WRXWH�VdFXULWd�PDLV�DYHF�GX�WHPSV�HW�GHV�ERQQHV�YRORQWdV��WRXW�HVW
SRVVLEOH���/D�SUHXYH�HQ�LPDJHV�HW�HQ�PRWV��

'HSXLV������PRQ�UHJDUG�GH�F\FOLVWH�VjHVW�GgWRXUQg�GHV�YgORV
GURLWV�TXL�QH�PH�VRQW�SOXV�DFFHVVLEOHV��&jHVW�DYHF�EHDXFRXS
GjgPRWLRQ�TXH�PRQ�GHUQLHU�YgOR��XQ�7LPH�EODQF�WRXW�FDPSD
UHFRUG� �D �TXLWWg �VRQ �JDUDJH �Ri �LO �gWDLW �GRXLOOHWWHPHQW
HQWUHSRVg�HW�ELFKRQQg��/D�GRXOHXU�GH�OH�YRLU�SDUWLU �D�gWg
DWWgQXgH�SDU�OjgPRWLRQ�HW�OHV�ODUPHV�GH�MRLH�GH�6LPRQ��PRQ
SHWLW�ILOV�d�TXL�MH�OjDL�RIIHUW��,O�IDLW�VHV�gWXGHV�GDQV�OH�VSRUW�HW

MH�VXLV�WUfV�KHXUHX[�TXH�FH�YgOR�SRXUVXLYH�VD�YLH�DYHF�OXL�
$YHF�PRQ�WULNH��MjDL�GgFRXYHUW�OH�YgOR�DXWUHPHQW��HW�XQH�SRVVLELOLWg�GH�UHQGUH�OH�VRXULUH�d
GHV�SHUVRQQHV�GDQV�OD�SHLQH�TXL�SHXYHQW�d�QRXYHDX�VjgYDGHU��'XUDQW�OjDQQgH������QRXV
DYRQV�HX�OD�SRVVLELOLWg�GH�IUDSSHU�d�SOXVLHXUV�SRUWHV�DILQ�GjREWHQLU�GHV�DLGHV�HW�EeWLU�XQ
EHDX�SURMHW�FOXE��8Q�FRXS�GH�SRXFH�GH�OD�''&6��TXH�QRXV�DOORQV�d�QRXYHDX�VROOLFLWHU�HQ
�����HW�VXUWRXW�OD�GRWDWLRQ�GH�QRWUH�IgGgUDWLRQ�DYHF�OjDSSXL�Gj$*�5�/D�0RQGLDOH�TXL
QRXV �SHUPHW �DXMRXUGjKXL �GH �FRQFUgWLVHU �GHX[ �DSSURFKHV �FRPSOgPHQWDLUHV �GH �QRWUH
DFWLYLWg�
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'DQV�OD�GLIILFXOWg�LO�IDXW�WURXYHU�GHV�DLGDQWV��$ODLQ�/HVDXYDJH��-HDQ�5RELQ�VH�UHQGHQW
VRXYHQW�GLVSRQLEOHV�HW�VRQW�WUfV�PRWLYgV��0DOJUg�OH�IDLW�GjhWUH�HQFRUH�HQ�DFWLYLWg��QRXV
SRXYRQV�gJDOHPHQW�FRPSWHU�VXU�-HDQ�<YHV�&KDQFHOOLHU� �-HDQ�/XF�-DFTXLQ�HW �,VDEHOOH
*DQGHERHXI��GfV�TXH�OHXU�HPSORL�GX�WHPSV�OH�SHUPHW��8Q�JUDQG�PHUFL�d�WRXV�
3RXU�FHWWH�SUHPLfUH�VRUWLH�*KLVODLQH�%RXUGHW�D�VRXKDLWg�SUHQGUH�HQ�PDLQ�OH�WDQGHP�DILQ
GH�SRXYRLU�UDSLGHPHQW�SUHQGUH�GHV�b�SDVVDJHUV�c�HQ�WRXWH�VgFXULWg�
3RXU�-HDQ�<YHV�6RXWLI�FH�IXW�gJDOHPHQW�XQ�WHVW�HQ�YUDLH�JUDQGHXU��,O�D�SX�IDLUH�XQH
YLQJWDLQH�GH�NP��6D�VDWLVIDFWLRQ�IDLVDLW�SODLVLU�d�YRLU�
1RXV�DOORQV�SURJUDPPHU�XQH�DFWLYLWg�UgJXOLfUH�DYHF�FHV�gTXLSHPHQWV��,O�IDXW�VDYRLU�TXH
OHV�WULNHV�SURFXUHQW�GjDXWUHV�SODLVLUV�HW�QXO�QjD�EHVRLQ�GH�VRXIIULU�GH�KDQGLFDS�SRXU
DSSUgFLHU�OHV�VHQVDWLRQV�HW�OH�FRQIRUW�TXH�SURFXUHQW�FHV�W\SH�GjHQJLQV��SDUWLFXOLfUHPHQW
DGDSWgV�d�OD�EDODGH�HW�d�OD�UDQGRQQgH��YRLUH�DX�YR\DJH��,O�HQ�HVW�GH�PhPH�SRXU�OH
WDQGHP�GRQW�OjXVDJH�HVW�WUfV�YDVWH��/D�SUR[LPLWg�GH�OD�SHUVRQQH�TXL�HVW�GHYDQW�DSSRUWH�d
OD�EDODGH�d�YgOR�XQH�FRQYLYLDOLWg�HW�XQH�FRPSOLFLWg�WUfV�DJUgDEOHV��&HWWH�FRPSOLFLWg�SUHQG
WRXW�VRQ�VHQV�TXDQG�HOOH�SHXW�SHUGXUHU�DSUfV�XQ�DFFLGHQW�GH�OD�YLH�
1RXV�DOORQV�IDLUH�YLYUH�WRXW�FHOD�DYHF�WRXV�FHX[�TXL�OH�VRXKDLWHQW��1RXV�VRXKDLWRQV�QRXV
LQWgJUHU�OH�SOXV�SRVVLEOH�GDQV�OD�YLH�GX�FOXE��VDQV�FRPSDVVLRQ��PDLV�DYHF�MXVWH�XQ�SHX�GH
ELHQYHLOODQFH��&HV�SUHPLHUV�SDV�VRQW�HQFRXUDJHDQWV�

-HDQ�<YHV�	�-HDQ�<YHV
3KRWRV�&70
0LQL�9LGdR��-<�3HUYLV
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&70�c�6HQVLELOLVDWLRQ�DX�KDQGLVSRUW�DX�O\FbH�'XPRQW�Gd8UYLOOH

'HV�fWXGLDQWV�GX�O\FfH�'XPRQW�Gg8UYLOOH�RQW�RUJDQLVf�XQH�MRXUQfH�GH�UfIOH[LRQ�HW�GH
VHQVLELOLVDWLRQ�DX�KDQGLVSRUW��OH�&70�HW�GHV�FOXEV�YRLVLQV�fWDLHQW�SUfVHQWV�HW�RQW�SX
SDUWDJHU�OHXU�H[SfULHQFH��/H�SXEOLF�SUfVHQW�d�FHWWH�MRXUQfH�D�GfFRXYHUW�GHV�YfKLFXOHV
DGDSWfV�d�FHUWDLQV�KDQGLFDSV�FRPPH�OHV�WULNHV�HW�WDQGHPV���-RXUQfH�ULFKH�HQ�fFKDQJHV��

$�OD�UHQWUgH������D�gWg
FUggH �DX �O\FgH �'XPRQW
Gl8UYLOOH �GH �0DXUHSDV
XQH �FODVVH �GH �0&$*�6
�0HQW LRQ
&RPSObPHQWDLUH �HQ
$QLPDWLRQ �HW �*HVWLRQ
GH �3UR MH W �GDQV � O H
6HFWHXU �6SRUWLI��
&H�0&$*�6�VH�SUgSDUH
HQ �� �DQ �DSUfV �XQ �EDF
SURIHVVLRQQHO��/D�SULRULWg
HVW�GRQQgH�DX[�FDQGLGDWV
W L W X O D L U H V � G l XQ

EDFFDODXUgDW �SURIHVVLRQQHO �GDQV �OHV �VSgFLDOLWgV �HQ �UDSSRUW �DYHF �OD �JHVWLRQ�
DGPLQLVWUDWLRQ��OD�YHQWH��OH�FRPPHUFH��OlDFFXHLO��OHV�PgWLHUV�GH�OD�VgFXULWg��OHV�VHUYLFHV
GH�SUR[LPLWg�HW�OD�YLH�ORFDOH�
&HWWH �IRUPDWLRQ�SUgSDUH�c �OD �FRQGXLWH �GH�SURMHWV �VSRUWLIV �GDQV �GLIIgUHQWV �W\SHV �GH
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VWUXFWXUHV �WHOOHV �TXH �FROOHFWLYLWgV �WHUULWRULDOHV� �DVVRFLDWLRQV �VSRUWLYHV� �RX �HQFRUH
HQWUHSULVHV �GX �VHFWHXU �SULYg� �SURSRVDQW �GHV �DFWLYLWgV �VSRUWLYHV�

/HV �gOfYHV �GH �0HQWLRQ
&RPSOgPHQWDLUH �HQ
$QLPDWLRQ�HW�*HVWLRQ�GH
3URMHW �GDQV �OH �6HFWHXU
6SRUWLI�GX�/\FgH�'XPRQW
Gl8UYLOOH �GH �0DXUHSDV

RQW�FKRLVL�FHWWH�DQQgH��FRPPH�SURMHW�GlgWXGH��GlRUJDQLVHU�XQH�MRXUQgH�GH�VHQVLELOLVDWLRQ
DX�KDQGLVSRUW�SRXU�OlHQVHPEOH�GHV�gOfYHV�GX�O\FgH�
/H �KDQGLVSRUW �FRQVWLWXH �XQ �HQVHPEOH �GH �GLVFLSOLQHV �TXL �SHUPHWWHQW �DX[ �SHUVRQQHV
KDQGLFDSgHV�GH�SUDWLTXHU�XQ�VSRUW��3RXU�FHOD�OHV�gOfYHV�RQW�IDLW�DSSHO�c�GHX[�DWKOfWHV
SDUDO\PSLTXHV��TXL�VRQW�YHQXV�SUgVHQWHU�OHXUV�GLVFLSOLQHV��7UgVRU�0$.80%$��DWKOfWH
QRQ�YR\DQW�SUDWLTXDQW�OlDWKOgWLVPH�HW�%RSKD�.21*��DWKOfWH�DPSXWg�GHV�GHX[�PDLQV�
SUDWLTXDQW�OH�WDHNZRQGR�

'HSXLV�OD�UHWUDQVPLVVLRQ�79�GHV�MHX[�SDUDO\PSLTXHV�GH�/RQGUHV�HQ�������OH�UHJDUG
SRUWg�VXU�OH�KDQGLFDS�D�gYROXg��/H�VSRUW�FRQWULEXH�c�SUHQGUH�FRQVFLHQFH�TXH�QRXV�DYRQV
DIIDLUH� �GDQV �OHV �GLIIgUHQWHV �GLVFLSOLQHV� �c �GHV �DWKOfWHV �GH �WUfV �KDXW �QLYHDX� �,OV
FRPSHQVHQW�FHUWDLQHV�GgILFLHQFHV�SK\VLTXHV�SDU�XQ�PHQWDO�KRUV�QRUPHV��HW�VXU�FH�SODQ
OHV�KDQGLFDSgV�RQW�EHDXFRXS�c�DSSRUWHU�DX�PRQGH�GHV�YDOLGHV�
(Q�GHKRUV�GX�VSRUW�GH�KDXW�QLYHDX��XQH�DFWLYLWg�VSRUWLYH��FRQWULEXH�gJDOHPHQW�c�DLGHU�c
YLYUH�WRXWHV�OHV�SHUVRQQHV�KDQGLFDSgHV��VXLWH�c�XQ�DFFLGHQW�RX�c�XQH�PDODGLH�
1RXV�DYRQV�SURSRVg�QRWUH�SDUWLFLSDWLRQ�c�FHWWH�MRXUQgH�DXWRXU�GX�YgOR�
1RXV�GgYHORSSRQV�DX�&7�0DXUHSDV�XQH�DFWLYLWg�KDQGLVSRUW��GHVWLQgH�c�RIIULU�c�WRXV�OD
SRVVLELOLWg�GH�IDLUH�GX�YgOR�
1RXV�DYRQV�gJDOHPHQW�VROOLFLWg�OH�9&(64<�KDQGLVSRUW��&H�FOXE�UHJURXSH�HVVHQWLHOOHPHQW
GHV�SHUVRQQHV�QlD\DQW�SOXV�OlXVDJH�GH�OHXUV�MDPEHV��HW�TXL�XWLOLVHQW�GHV�YgORV�SURSXOVgV
DYHF�OHV�PDLQV���KDQGELNH�
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(WDLW�gJDOHPHQW�SUgVHQW��/HV�&OD\HV�+DQGLVSRUWm��VSRUW�DGDSWg��<YHOLQHV���DVVRFLDWLRQ
UgJLH�SDU�OD�ORL�GH������DJUggH�SDU�OD�'LUHFWLRQ�'gSDUWHPHQWDOH�GH�OD�-HXQHVVH�HW�GHV
6SRUWV��(OOH�D�gWg�FUggH�HQ�GgFHPEUH������HW�HVW�DIILOLgH�c�OD�)gGgUDWLRQ�)UDQeDLVH
+DQGLVSRUW ��)�)�+��� �2XWUH �VRQ �DFWLYLWg �GH �SUDWLTXH �GX �VSRUW �DGDSWgH �DX �VHLQ �GH
OlDVVRFLDWLRQ� �OlREMHFWLI �SULQFLSDO �HVW �GH�UDSSURFKHU�OHV�FOXEV�GH�VSRUWLIV �YDOLGHV�DX[
SHUVRQQHV�KDQGLFDSgHV��DILQ�GH�IDYRULVHU�OHXU�LQVHUWLRQ�
&HV�GLIIgUHQWHV�DVVRFLDWLRQV�RQW�SX�PHWWUH�c�GLVSRVLWLRQ�GHV�gTXLSHPHQWV�VSgFLILTXHV�
DILQ�GlDQLPHU�GHV�DWHOLHUV�SHUPHWWDQW�c�WRXV�OHV�gOfYHV�GH�VH�IDPLOLDULVHU�c�FH�TXH�YLYHQW
DX�TXRWLGLHQ��OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�

7DEOH�URQGH
(Q�GgEXW�GlDSUfV�PLGL��QRXV�QRXV�VRPPHV�UHWURXYgV�GDQV�OlDPSKLWKgdWUH�GX�O\FgH�DILQ
GlgFKDQJHU�HQWUH�SHUVRQQHV�YDOLGHV�HW�KDQGLFDSgV�
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%RSKD �.21* �QRXV �D �UDFRQWg �VRQ �SDUFRXUV�
$PSXWg�GHV�GHX[�PDLQV�c����DQV�c�OD�VXLWH�GlXQ
DFFLGHQW��H[SORVLRQ�GlXQH�ERPEH�DUWLVDQDOH�TXlLO
PDQLSXODLW���LO�D�SDVVg�SOXV�GlXQ�DQ�c�OlKkSLWDO�
3DVVLRQQg �GlDUWV �PDUWLDX[� �c �VD �VRUWLH �LO �D
IUgTXHQWg �OHV �VDOOHV �GH �VSRUW� �DILQ �GH �VH
UHFRQVWUXLUH�HW�VlHVW�RULHQWg�YHUV�OH�WDHNZRQGR�
(Q ������ �LO �LQWfJUH �OD �SUHPLfUH �VgOHFWLRQ �GH

OlgTXLSH�GH�)UDQFH�GH�SDUD�WDHNZRQGR� �,O �GHYLHQW �FKDPSLRQ�GX�PRQGH�c�%DNRX�HQ
$]HUEDjGMDQ��b�&HWWH�YLFWRLUH��MH�OD�GRLV�d�OgfWDW�GgHVSULW�GDQV�OHTXHO�MgfWDLV�DSUeV�PRQ
DFFLGHQW��-H�QH�VXLV�SDV�XQH�YLFWLPH��-H�YRXODLV�WUDQVIRUPHU�PRQ�KDQGLFDS�HQ�XQH�IRUFH�
-gDYDLV�XQH�JUDQGH�HQYLH�GgDYDQFHU�c�
'H�QRPEUHXVHV�TXHVWLRQV�OXL�IXUHQW�SRVgHV��VXU�VD�YLH��VRQ�TXRWLGLHQ��OHV�GLIILFXOWgV�TXlLO
UHQFRQWUDLW���,O�QlHVW�SDV�DSSDUHLOOg�HW�QH�OH�VRXKDLWH�SDV��SDV�SUDWLTXH�HW�WURS�ORXUG���/H
YRLU��VDQV�PDLQV�SUHQGUH�VRQ�WgOgSKRQH�GDQV�VD�SRFKH�HW�WDSHU�XQ�WH[WR��HQ�GLW�ORQJ�VXU
VRQ�H[WUDRUGLQDLUH�FDSDFLWg�GlDGDSWDWLRQ�
(ULF�&$67$/',��UHVSRQVDEOH�GH�OD�VHFWLRQ�KDQGLVSRUW�DX�9&(64<��SDUDSOgJLTXH�VXLWH�c
XQ�DFFLGHQW�GH�977��HW�-HDQ��<YHV�6287,)��PHPEUH�GX�&70��DPSXWg�DX�GHVVXV�GX
JHQRX��RQW�gJDOHPHQW�SDUOg�GH�OHXU�TXRWLGLHQ��,OV�RQW�LQVLVWg�VXU�OH�IDLW�TXH�OH�VSRUW�QH
FRQQDiW�SDV�GH�KDQGLFDS��LO�QH�FRQQDiW�TXH�GHV�REVWDFOHV���b
(Q�FH�TXL�PH�FRQFHUQH��VHXO�KDQGLFDSg�VXLWH�c�XQH�PDODGLH�QHXURORJLTXH�GgJgQgUDWLYH�
MlDL�SX�WgPRLJQHU�TXH�OH�VSRUW�UDOHQWLVVDLW�OlgYROXWLRQ�GX�PDO��/H�YLHLOOLVVHPHQW�KDQGLFDSH
SURJUHVVLYHPHQW�FKDFXQ�GlHQWUH�QRXV�HW�OH�VSRUW�SHUPHW�GH�PLHX[�YLYUH�FHWWH�SgULRGH
LQFRQWRXUQDEOH�GH�OD�YLH���WKfPH�SDV�WUfV�SRUWHXU�SRXU�GHV�O\FgHQV��SRXU�TXL�OD�QRWLRQ�GH
YLHLOOLVVHPHQW�HVW�HQFRUH�DEVWUDLWH�
$WHOLHUV
7RXWH�OD�MRXUQgH��GDQV�XQH�DPELDQFH�SULQWDQLfUH��WRXV�OHV�gOfYHV�RQW�SULV�GX�SODLVLU�c
XWLOLVHU�OHV�YgORV�TXH�QRXV�DYLRQV�PLV�c�OHXU�GLVSRVLWLRQ��/HV�KDQGELNH��WULF\FOH��WULNH��HW
WDQGHP�RQW�HX�XQ�UgHO�VXFFfV��(Q�VlDPXVDQW��FHV�O\FgHQV�RQW�SULV�FRQVFLHQFH�TXlLOV
SRXYDLHQW �SDUWDJHU �GHV �DFWLYLWgV� �VH �GLVWUDLUH �HW �WRXW �VLPSOHPHQW �YLYUH �DYHF �GHV
SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��HQ�OHV�DLGDQW�c�IDLUH�IDFH�DX[�REVWDFOHV�UHQFRQWUgV�
/HV�SHUVRQQHV�TXL�RQW�SHUGX�XQH�SDUWLH�GH�OHXU�DXWRQRPLH��VRXYHQW�VXLWH�c�XQ�DFFLGHQW�
RQW �HX �c �IDLUH �IDFH �c �XQH �UHFRQVWUXFWLRQ �SK\VLTXH �HW �SV\FKRORJLTXH �H[WUhPHPHQW
GLIILFLOH��&HX[�TXL�VRQW�SDUYHQXV�c�IDLUH�IDFH��EHDXFRXS�PDOKHXUHXVHPHQW�VRPEUHQW��
VRQW�H[WUhPHPHQW�IRUWV� �JUdFH�c�XQ�PHQWDO�KRUV�QRUPH��,OV�RQW�GH�EHOOHV�YDOHXUV�c
DSSRUWHU�
&HW�gFKDQJH�HVW�c�UHQRXYHOHU�
7H[WH���-HDQ�<YHV�3(59,6
3KRWRV�&70��/\FfH�'XPRQW�'g8UYLOOH��&RSLH�GgfFUDQ�79ILO�����3KRWRV�SUHVVH
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&<&/2&$1&(5������e�3DUFRXUV�b�YdOR�SRXU�WRXV�c

-H�QH�VDLV�SDV�FRPPHQW�VH�GLW�OH�PRW�9(/��HQ�ODWLQ��PDLV�MH�VDLV�TXjDX�VHLQ�GH�QRWUH
VRFLhWh��LO�FRPPHQFH�e�VH�GhFOLQHU�GH�IDgRQV�GH�SOXV�HQ�SOXV�YDULhHV��'HSXLV�OH�YhOR�e
URXOHWWHV�HQ�SDVVDQW�SDU�OH�YhOR�GURLW�GH�URXWH��OH�97&��OH�977��OH�977�hOHFWULTXH��OH
JUDYHO��OH�WDQGHP��QRXV�DUULYRQV�DX�WULNH�HW�DX�KDQGELNH�TXL��HX[�VjDGDSWHQW�e�WRXV�OHV
LQGLYLGXV�TXHO�TXH�VRLW�OHXU�hWDW�GH�IRUPH��*UfFH�e�OD�SDVVLRQ�VSRUWLYH�GjDGXOWHV�WRXFKhV
SDU�OH�KDQGLFDS��FHUWDLQV�SUDWLTXHQW�DXWUHPHQW�OH�YhOR���/H�&7�0DXUHSDV��WRXW�FRPPH
GjDXWUHV �FOXEV �F\FOR� �RQW �e �FiXU �GH �GhYHORSSHU �OH �c �YhOR �SRXU �WRXV �� �d �HW
WRXWHV��k5RXOH]��MHXQHVVH��

&HWWH�SUHPLfUH�&<&/2&$1&(5�SRXU�OH�&70��IXW�OmRFFDVLRQ�GH�IDLUH��SRXU�OD�SUHPLfUH
IRLV�GDQV�XQH�RUJDQLVDWLRQ��XQ�JURXSH�b�YgOR�SRXU�WRXV�c�
1RXV�DYRQV�FUgg�FH�JURXSH�FHWWH�DQQgH�DX�&70��DILQ�GH�SHUPHWWUH�DX[�SHUVRQQHV�D\DQW
GLIIgUHQWHV�IRUPHV�GH�KDQGLFDS��GH�VRUWLU�GH�OHXU�LVROHPHQW�HW�IDLUH�GX�YgOR�DYHF�GHV
SHUVRQQHV�YDOLGHV��1RXV�DYRQV�gWg�VHQVLELOLVgV�DX�FOXE�FHV�GHUQLfUHV�DQQgHV��'HX[�GH
QRV�DGKgUHQWV�RQW�gWg�YLFWLPHV�GH�JUDYHV�DFFLGHQWV�GH�OD�URXWH��-RVHWWH�HVW�DXMRXUGmKXL
WgWUDSOgJLTXH�HW�-HDQ�<YHV�6��HVW�DPSXWg�GH�OD�MDPEH�GURLWH�DX�GHVVXV�GX�JHQRX��6\OYLH�D
IDLW�XQ�$9&��DYHF�OD�ORQJXH�UggGXFDWLRQ�TXL�VmHQ�HVW�VXLYLH��HW�SRXU�PD�SDUW�MH�VXLV
DWWHLQW �GmXQH�PDODGLH �QHXURORJLTXH�GgJgQgUDWLYH �TXL �PH�FRQWUDLQW �d �YLYUH �GDQV�XQ
IDXWHXLO� �3DVVLRQQg �GH �VSRUW� �PRQ �LQWgUhW �VmHVW �SRUWg �VXU �OH �KDQGLVSRUW� �/HV �-HX[
SDUDO\PSLTXHV �GH �/RQGUHV ������ �ELHQ �FRXYHUW �SDU �OHV �PgGLDV� �RQW �FRQWULEXg �d
VHQVLELOLVHU�OmHQVHPEOH�GH�OD�SRSXODWLRQ�d�SRUWHU�XQ�DXWUH�UHJDUG�VXU�OH�KDQGLFDS�
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/H�KDQGLFDS�QRXV�FRQFHUQH�WRXV�SRWHQWLHOOHPHQW�
,O �VXIILW �GH �VH �UDSSURFKHU �GH �FHUWDLQV �FOXEV�
FRPPH�OH�9&(64<�+DQGLVSRUW� �TXH�MmDL �UHMRLQW
UgFHPPHQW� �SRXU �UgDOLVHU �TXH �EHDXFRXS �GH
MHXQHV�VRQW�GHYHQXV�SDUDSOgJLTXHV��WjW�GDQV�OHXU
YLH��VXLWH�d�GHV�DFFLGHQWV��VRXYHQW�GH�GHX[�URXHV
�977�RX�PRWR���,OV�SHXYHQW�SUDWLTXHU�OH�YgOR�HQ

XWLOLVDQW�OHV�EUDV�JUeFH�DX�KDQGELNH�
3OXV�JgQgUDOHPHQW�RQ�SHXW�FRQVLGgUHU��TXH�OD�SHUWH�GmgTXLOLEUH��OH�PDQTXH�GH�WRQXV
PXVFXODLUH��OD�SHUWH�GH�UHSfUHV�FRQFHUQHQW�FKDFXQ�GmHQWUH�QRXV�d�SDUWLU�GmXQ�FHUWDLQ
eJH��/D�QRWLRQ�GH�b�YgOR�SRXU�WRXV�c�SHUPHW�GRQF�GmgODUJLU�OD�SUDWLTXH�GH�FHWWH�DFWLYLWg
HW�FUgHU�XQ�OLHQ�VRFLDO�SRXU�WRXV�FHX[�TXL�SDUWDJHQW�XQ�PhPH�SjOH�GmLQWgUhW��PDOJUg�OHV
EOHVVXUHV�GH�OD�YLH�

&H �SjOH� �YgOR �SRXU �WRXV� �DX �&70� �FRQVLVWH �d
SURSRVHU �d �FKDFXQ �GmHVVD\HU �XQH �VROXWLRQ
DGDSWgH �d �VD �VLWXDWLRQ� �&HV �gTXLSHPHQWV
VSgFLILTXHV �RQW �XQ �FRlW �LPSRUWDQW� �HW �OH �&70
XWLOLVH �WRXV �OHV �FDQDX[ �GH �ILQDQFHPHQWV �d �VD
GLVSRVLWLRQ��/H�WULNH�DYHF�DVVLVWDQFH�gOHFWULTXH�HW
OH �WDQGHP�0RUSKgXV �TXH �QRXV �DYRQV �DX �FOXE

YLHQQHQW�GmXQ�DSSHO�d�SURMHW�SURSRVg�SDU�QRWUH�IgGgUDWLRQ�))9gOR�HW�ILQDQFg�SDU�$*�5�OD
0RQGLDOH��'mDXWUHV�VXEYHQWLRQV�REWHQXHV�DXSUfV�GmRUJDQLVPHV�FRPPH�OD�&1'6��&HQWUH
1DWLRQDO�SRXU�OH�'gYHORSSHPHQW�GX�6SRUW���SHUPHWWHQW�GmDVVXUHU�OD�PDLQWHQDQFH��OH
VWRFNDJH�GH�FHV�gTXLSHPHQWV�HW�GH�SDUWLFLSHU�d�GLIIgUHQWV�IUDLV�GH�GgSODFHPHQW�
/D�&<&/2&$1&(5�IXW�OmRFFDVLRQ�GH�PHWWUH�HQ�SODFH�FHWWH�PDQLIHVWDWLRQ�TXL�SRXUVXLW
GHX[�EXWV��/H�SUHPLHU�gWDQW�ELHQ�gYLGHPPHQW�OmRFFDVLRQ�GH�VH�UHWURXYHU�DXWRXU�GmXQH
EDODGH��HW�OH�VHFRQG��GH�QRXV�UHQGUH�YLVLEOHV�DILQ�GH�SURPRXYRLU�QRWUH�SUDWLTXH�

8Q�DXWUH�DVSHFW�d�SUHQGUH�HQ�FRPSWH��HVW�OD�VgFXULWg�HW�OD�PRELOLWg�GHV�SHUVRQQHV
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FRQFHUQgHV �SDU �OH �KDQGLFDS� �'DQV�WRXWH �RUJDQLVDWLRQ�LO �IDXW �LPSgUDWLYHPHQW� �HW �DX
PLQLPXP�XQH�SHUVRQQH�YDOLGH�SRXU�XQH�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS��3RXU�FHWWH
UDLVRQ��MH�VXLV�DX�&70�FR�UHVSRQVDEOH�GH�FHWWH�VHFWLRQ�nYgOR�SRXU�WRXVo��HQ�ELQjPH�DYHF
-HDQ�5RELQ�
'LPDQFKH��QRXV�DYLRQV���PDFKLQHV��'HX[�WULNHV�SULYgV��-HDQ�<YHV�6��HW�YRWUH�VHUYLWHXU��
&HV�LQYHVWLVVHPHQWV�RQW�gWg�IDLWV�DSUfV�DYRLU�HVVD\g�SOXVLHXUV�VROXWLRQV��/HV�GHX[�DXWUHV
DSSDUWLHQQHQW�DX�&70��-HDQ�52%,1�SLORWDLW�OH�WDQGHP�DYHF�FRPPH�SDVVDJfUH��0DiO\�
VRQ�DGRUDEOH�SHWLWH�ILOOH��TXL�HVW�HQ�SDUIDLWH�VDQWg��PDLV�TXL�DLPHUDLW�ELHQ�DOOHU�d�OmgFROH
DLQVL��/mDXWUH�WULNH�DFWXHOOHPHQW�WHVWg�GHSXLV�TXHOTXH�WHPSV�SDU�%gOHP�gWDLW�SLORWg�SRXU
OmRFFDVLRQ�SDU�,VDEHOOH��ELHQ�LPSOLTXgH�gJDOHPHQW�GDQV�FHWWH�GgPDUFKH�
$�FHWWH�RFFDVLRQ��QRXV�DYLRQV�GLVSRVg�GDQV�OD�FRXU�GH�OmgFROH�GHV�SORWV�SRXU�PDWgULDOLVHU
XQ�SDUFRXUV�GH�PDQLDELOLWg��FH�TXL�D�SHUPLV�d�FHUWDLQV�GH�QRV�LQYLWgV�GH�IDLUH�TXHOTXHV
HVVDLV�

$���KHXUHV�QRXV�VRPPHV�SDUWLV��DYHF�OH�JURXSH�b�SUg�DFFXHLO�c��QRXYHDX[�DUULYDQWV�
LQYLWgV�TXL�VH�WHVWHQW�VXU����VRUWLHV�DYDQW�GmLQWgJUHU�OH�FOXE��
'HV�F\FOLVWHV�YDOLGHV�VXU�GHV�YgORV�GURLWV��VmgWDLHQW�SRUWgV�YRORQWDLUHV�SRXU�DFFRPSDJQHU
OH �JURXSH� �0HUFL �d �)UDQFHWWH� �$ODLQ� �-HDQ �<YHV �&� �,VDEHOOH �HW �*KLVODLQH �SRXU �OHXU
ELHQYHLOODQFH�
1RXV�DYRQV�IDLW�OHV����NP�TXL�QRXV�FRQGXLVDLHQW�YHUV�3RQWFKDUWUDLQ��OH�7UHPEOD\�V�
0DXOGUH�SRXU�UHYHQLU�SDU�6W�5gP\�Om+RQRUg��&H�PDWLQ�HQVROHLOOg�HW�GRX[��SHUPHWWDLW�DX[
FRXOHXUV�FKDWR\DQWHV�GH�OmDXWRPQH�GmHPEUDVHU�QRWUH�UgJLRQ��/HV�URXWHV�JgQgUDOHPHQW
HQFRPEUgHV�OD �VHPDLQH� �gWDLHQW �SDUWLFXOLfUHPHQW�FDOPHV�HQ�FH�GLPDQFKH�PDWLQ� �/H
UHYhWHPHQW�DJUgDEOH�GH�OD�URXWH��HW�OHV�FDUUHIRXUV�SURWgJgV�SDU�QRV�DQJHV�JDUGLHQV��RQW
ODUJHPHQW�FRQWULEXg�d�IDLUH�GH�FHWWH�EDODGH��XQ�PRPHQW�SDUWLFXOLfUHPHQW�DJUgDEOH�
$X�UHWRXU��QRXV�DYRQV�SDUWDJg�XQ�EHDX�PRPHQW�GH�VROLGDULWg��DYHF�WRXV�OHV�SDUWLFLSDQWV
YHQXV�VRXWHQLU�FHWWH�EHOOH�FDXVH��'DQV�XQ�PRQGH�Rk�FKDFXQ�D�WHQGDQFH�d�VH�UgIXJLHU
GHUULfUH�FHWWH�SHWLWH�IHQhWUH�RXYHUWH�VXU�XQ�PRQGH�YLUWXHO��FRPPH�LO�HVW�DJUgDEOH�GH�VH
UHWURXYHU�GDQV�OD�YUDLH�YLH� �&HV�HQIDQWV�PDUW\ULVgV�GfV�OHXU�SOXV�MHXQH�eJH�SDU�OD
PDODGLH�RQW�EHVRLQ�GH�EHDXFRXS�GmDPRXU�HW�GH�GRXFHXU��0HWWUH�QRWUH�SDVVLRQ�DX�VHUYLFH
GHV�gTXLSHV�PgGLFDOHV��YHQXHV�d�QRWUH�UHQFRQWUH��GRQQH�XQ�YUDL�VHQV�d�QRWUH�GgPDUFKH�
&URLVHU�OH�UHJDUG�GH�FHV�HQIDQWV�QmD�SDV�GH�SUL[�
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/HV�WDQGHPV�VRQW�SDUWLFXOLfUHPHQW�DGDSWgV�DX[�HQIDQWV��YDOLGHV�RX�QRQ��,O�\�D�WRXMRXUV
XQH �VROXWLRQ �SRXU �FKDFXQ� �1RXV �GHYRQV �FRPPXQLTXHU �VXU �OH �VXMHW �DXSUfV �GHV
gWDEOLVVHPHQWV �FRQFHUQgV� �HW �SURSRVHU �QRWUH �FRQFRXUV �SRXU �GHV �DQLPDWLRQV �HW �GHV
EDODGHV�VXU�FH�WKfPH��'H�EHDX[�SURMHWV�HQ�SHUVSHFWLYH�

7H[WH�GH�-HDQ�<YHV�3(59,6
3KRWRV�3KLOLSSH�)2851,(5�HW�GH�%UXQR�$�

�
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6HPDLQH�GX�+DQGLFDS�b�0DXUHSDV�����

'DQV�OH�FDGUH�GH�OD�VHPDLQH�GX�KDQGLFDS�RUJDQLVeH�SDU�OD�YLOOH�GH�0DXUHSDV��TXL�VH

GeURXODLW�GX����QRYHPEUH�DX��HU�GeFHPEUH��QRWUH�FOXE�DYHF�OfDLGH�GH�(ULF�&DVWDOGL�GH�OD
FRPPLVVLRQ�KDQGLFDS�GX�9&0%�HW�GH�3DWULFN�7RXUHWWH�GH+DQGL�5RXHV�/RLVLU�SUeVHQWDLW
GHV�YeORV�VSeFLILTXHV�DGDSWeV�d�GLIIeUHQWV�KDQGLFDSV��(W�MH�FRQILUPH�TXH�OD�PeWeR�eWDLW
b�QRYHPEUHVTXH�c��FH�TXL�VH�WUDGXLW�SDU�b�SOXLH�GUXH�HW�IURLGH�c��0HUFL�d�7RXV�FHX[�TXL
DYDLHQW�UeSRQGX�SUeVHQW��SRXU�OfRUJDQLVDWLRQ�HW�OfLQVWDOODWLRQ�
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/HV�DQQgHV�VH�VXLYHQW�HW�VH�UHVVHPEOH��&RPPH�HQ�������HW�GDQV�OH�FDGUH�GH�OD�VHPDLQH
GX�KDQGLFDS�d�0DXUHSDV��QRXV�DYRQV�SURSRVg�d�OD�FRPPXQH��GnhWUH�YLVLEOH�SDU�OH�SOXV
JUDQG�QRPEUH�DILQ�GH�SUgVHQWHU�WRXWHV�OHV�VROXWLRQV�VWDQGDUGV�H[LVWDQWHV�SRXU�IDLUH�GX
YgOR�TXDQG�RQ�VRXIIUH�GnXQ�KDQGLFDS��&HFL�FRQFHUQH�WRXW�OH�PRQGH�VDQV�H[FHSWLRQ��FDU�OD
YLHLOOHVVH�JgQfUH�GHV�LQFDSDFLWgV�GH�WRXWHV�QDWXUHV
b�-HDQ�52%,1�SUgVHQWDLW�SRXU�OH�&7�0DXUHSDV�OH�WULNH�HW�OH�WDQGHP�0RUSKgXV�GH�QRWUH
VHFWLRQ�b�YgOR�SRXU�WRXV�c�
3RXU�SURSRVHU�XQ�ODUJH�gYHQWDLO �GH�SRVVLELOLWgV�QRXV�DYLRQV�IDLW�DSSHO�d�GHX[�FOXEV
SUgVHQWDQW�GHV�VHFWLRQV�KDQGLVSRUWV��
b�(ULF�&$67$/',��UHVSRQVDEOH�GH�OD�VHFWLRQ�KDQGLVSRUW�GX�9&(64<��/D�PDMRULWg�GHV
DGKgUHQWV�GH�FHWWH�VHFWLRQ�VRQW�SDUDSOgJLTXH��/HV�YgORV�XWLOLVgV�VRQW�GHV�KDQGELNHV�
SURSXOVgV�SDU�OD�VHXOH�IRUFH�GHV�EUDV
b�3DWULFN�7285(77(��SUgVLGHQW�GH�KDQGL�5RXHV�/RLVLU��3DWULFN�HVW�gJDOHPHQW�0RQLWHXU
)gGgUDO�))&7�HW�'gOgJXg�FRPPLVVLRQ�b�9gOR�SRXU�WRXV�c�GX�&R5HJ�,G)�))&7��,O�SUHQG
HQ�FRPSWH�WRXV�OHV�KDQGLFDSV�\�FRPSULV�OHV�QRQ�YR\DQWV�HW�OHV�KDQGLFDSgV�PHQWDX[�
/nDQ�SDVVg�QRXV�DYLRQV�SX�QRXV�LQVWDOOHU�MXVWH�d�FRWg�GH�OD�KDOOH�GX�PDUFKg��HW�EgQgILFLHU
GnXQ �IOX[ �GH �SDVVDJH �LPSRUWDQW� �0DOKHXUHXVHPHQW �VXLWH �d �OnLQFHQGLH �GH �OD �+DOOH
FRXYHUWH� �QRXV �QnDYRQV �SDV �HX �OH �ORLVLU �GH �UHWURXYHU �OH �PhPH�HPSODFHPHQW� �1RXV
GLVSRVLRQV�FHWWH�DQQgH�GX�SDUYLV�GH�OnKjWHO�GH�9LOOH��6L�VXU�OH�SODQ�SUDWLTXH��OnHQGURLW
gWDLW�VDWLVIDLVDQW�SRXU�IDLUH�QRWUH�DQLPDWLRQ��QRXV�gWLRQV�d�OngFDUW�GX�FlXU�GH�YLH�TXH
GUDLQH�QRWUH�PDUFKg�OH�VDPHGL�PDWLQ��3DU�DLOOHXUV�OD�SOXLH�LQFHVVDQWH�HW�OH�YHQW�JODFLDO
QmLQFLWDLHQW�SDV�OHV�SDVVDQWV�d�VnDUUhWHU�

/D�IDLEOH�IUgTXHQWDWLRQ�IXW�XQH�GgFHSWLRQ�SRXU�WRXV�OHV�LQWHUYHQDQWV��d�FRPPHQFHU�SDU
QRV �DPLV �YHQXV �DYHF �OHXU �UHPRUTXH �HW �WRXV �OHV �YgORV �TXnLOV �DYDLHQW �PLV �d �QRWUH
GLVSRVLWLRQ�HW�TXH�QRXV�UHPHUFLRQV��3RXU�OHV�EgQgYROHV�GH�QRWUH�FOXE�FHWWH�GgFHSWLRQ�IXW
SOXV�QXDQFgH��'DQV�FH�JHQUH�GngYgQHPHQW�LO�\�D�WRXMRXUV�XQH�GLPHQVLRQ�KXPDLQH�TXL
GgSDVVH�ODUJHPHQW�OnREMHFWLI�d�DWWHLQGUH�
/nRULHQWDWLRQ�GH�&7�0DXUHSDV�YHUV�XQH�VHFWLRQ�KDQGLVSRUW�QnHVW�SDV�IRUWXLWH��/D�PDODGLH�
OnDFFLGHQW�RX�HQFRUH�OD�YLHLOOHVVH��SHXYHQW�FRQGXLUH�FHUWDLQV�DGKgUHQWV�d�YRLU�OnDFWLYLWg�
HQ�OnRFFXUUHQFH�VSRUWLYH��ORLVLU�HW�FXOWXUHOOH��VRXV�XQ�DQJOH�GLIIgUHQW��/H�IDLW�GnDYRLU
YgFXV�GHV�PRPHQWV�LQWHQVHV��TXHOTXHV�IRLV�GDQV�OD�GLIILFXOWg��FUgg�GHV�OLHQV��,O�HVW�GRQF
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QDWXUHO��TXDQG�RQ�GHPDQGH�GH�OnDLGH�SRXU�EeWLU�FH�W\SH�GnDFWLRQ��GH�UHWURXYHU�FHX[�DYHF
TXL�QRXV�DYRQV�YgFX�FHV�PRPHQWV��0HUFL�d�HX[�

'HSXLV �/RQGUHV ������ �OHV �MHX[ �SDUDO\PSLTXHV �VRQW �RUJDQLVgV �d �OD �VXLWH �GHV �MHX[
RO\PSLTXHV� �,OV �SURILWHQW �GHV �LQVWDOODWLRQV �VSRUWLYHV �HW �GnXQH �WUfV �ODUJH �FRXYHUWXUH
PgGLDWLTXH��/H�KDQGLFDS�QH�VH�FDFKH�SOXV��/D�)UDQFH�TXL�DYDLW�SULV�XQ�FHUWDLQ�UHWDUG�
PHW�OHV�ERXFKgHV�GRXEOHV�SRXU�OH�FRPEOHU�FDU�OHV�MHX[�SDUDO\PSLTXH������DUULYHQW�d
3DULV��1RWUH�IgGgUDWLRQ�VSRUWLYH��OD�))9gOR��VXEYHQWLRQQH�OHV�FOXEV�HQ�SULRULWg�VXU�FH
WKfPH��(OOH�SDVVH�GHV�DFFRUGV�DYHF�GHV�JUDQGV�JURXSHV�PXWXDOLVWHV�FRPPH�$*�5�/D
0RQGLDOH�SRXU�OH�ILQDQFHQW��))9gOR�ODQFH�XQ�DSSHO�d�SURMHWV�+DQGLFDS�TXL�HVW�d�OD
GLVSRVLWLRQ�GH�WRXV�OHV�FOXEV�VXU�OH�WKfPH�b��$FFHVVLELOLWg�GX�F\FORWRXULVPH�DX[�SHUVRQQH
HQ�VLWXDWLRQ�GH�KDQGLFDS�c�
1RXV�DYRQV�SRVWXOg�FHV�GHX[�GHUQLfUHV�DQQgHV�HW�QRV�GRVVLHUV�RQW�gWg�UHWHQXV�SRXU
ILQDQFHU�OnDFKDW�GnXQ�WDQGHP�HQ������HW�GnXQ�WULNH�d�DVVLVWDQFH�gOHFWULTXH�HQ������
1RXV�DYRQV�SDVVg�XQH�FRQYHQWLRQ�DYHF�))9gOR�HW�$*�5�/D�PRQGLDOH��&HWWH�FRQYHQWLRQ
QRXV �LPSOLTXH �GLUHFWHPHQW �GDQV �OD �SURPRWLRQ �GX �KDQGLVSRUW �GDQV �QRWUH
DFWLYLWg�3URPRXYRLU�FnHVW�GnDERUG�hWUH�YLVLEOH�HW�FRPPXQLTXHU�VXU�WRXV�OHV�VXSSRUWV�d
QRWUH�GLVSRVLWLRQ��1RXV�DYRQV�OngFRXWH�GH�QRWUH�0DLUH�HW�VRQ�gTXLSH�SRXU�SDUDiWUH�GDQV
GLIIgUHQWV�VXSSRUWV��HW�QRXV�VRPPHV�gJDOHQW�SUgVHQWV�VXU�OHV�UgVHDX[�VRFLDX[�

3DU�DLOOHXUV�SRXU�GgYHORSSHU�OH�KDQGLVSRUW�GDQV�OHV�FOXEV��LO�IDXW�TXH�OH�PHVVDJH�SDVVH
GgMd�DX�QLYHDX�GHV�DGKgUHQWV�YDOLGHV��(Q�HIIHW�SRXU�PHQHU�d�ELHQ�XQH�DFWLYLWg�KDQGLVSRUW
LO�IDXW�TXnXQH�SHUVRQQH�VRXIIUDQW�GH�KDQGLFDS�VRLW�DFFRPSDJQgH�GnXQH�SHUVRQQH�YDOLGH�
FDU�OH�PRLQGUH�LQFLGHQW�SHXW�VH�UgYgOHU�FDWDVWURSKLTXH�
8Q�ORQJ�FKHPLQ�UHVWH�d�SDUFRXULU��%HDXFRXS�GH�FOXEV��YRLUH�QRWUH�&RGHS�����QH�YHXOHQW
SDV�HQWHQGUH�SDUOHU�GH�KDQGLFDS��QRV�TXHVWLRQV�UHVWHQW�VDQV�UgSRQVHV���$X�QLYHDX�GX
&RPLWg�UgJLRQDO�,OH�GH�)UDQFH��TXL�PfQH�GHV�DFWLRQV�GDQV�FH�GRPDLQH�LO�\�D�������
OLFHQFLgV�UgSDUWLV�HQ�����FOXEV��3RXUWDQW�OD�FRPPLVVLRQ�b�YgOR�SRXU�WRXV�c�DQLPgH�SDU
3DWULFN�7285(77(�QH�FRPSWH�TXH���FOXEV�DFWLIV�
3RXU�QRV�FOXEV�GH�ORLVLU��FHWWH�RULHQWDWLRQ�HVW�XQH�RSSRUWXQLWg��(OOH�SHUPHW�d�WRXV�OHV
DGKgUHQWV�GnhWUH�DVVXUgV�GH�SRXUVXLYUH�XQH�DFWLYLWg�SK\VLTXH��DX�VHLQ�GX�FOXE��TXHOTXH
VRLHQW�OHV�REVWDFOHV�TXH�OD�YLH�GUHVVH�VXU�OHXU�URXWH��-HDQ�<YHV�DPSXWg�GnXQH�MDPEH�SHXW
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SRXUVXLYUH�VHV�EDODGHV�d�YgOR��JUeFH�d�VRQ�WULNH��$YDQW�GnLQYHVWLU�LO�D�HX�WRXV�ORLVLUV�GH�VH
IDPLOLDULVHU�DYHF�FHOXL�GX�FOXE�

&HUWDLQHV�PDODGLHV�QHXURORJLTXHV�SHXYHQW�gJDOHPHQW�UHPHWWUH�HQ�FDXVH�QRWUH�SUDWLTXH�
/HV�FDXVHV�SHXYHQW�hWUH�GLYHUVHV��'DQV�OD�PDMRULWg�GHV�FDV�GHV�VROXWLRQV�H[LVWHQW�
/H �GgYHORSSHPHQW �GX �9$(��9gOR �d �$VVLVWDQFH �(OHFWULTXH� �FRQVWLWXH �gJDOHPHQW �XQH
RSSRUWXQLWg�GH�SRXYRLU�FRQWLQXHU�d�IDLUH�GX�YgOR�TXDQG�OHV�DQQgHV�SDVVHQW��-HDQ�D�LQYHVWL
GDQV�XQ�9$(�d�FDXVH�GH�VD�PDODGLH��8Q�WUfV�EHO�H[HPSOH��HVW�gJDOHPHQW�FHOXL�GH�0LFKHO
TXL�SUHQG�WRXMRXUV�EHDXFRXS�GH�SODLVLU�d�IDLUH�GX�YgOR�HW�TXL�GHSXLV�SHX�D�gJDOHPHQW
RSWg�SRXU�XQ�9$(od����DQV�
1RWUH�FOXE�GRLW�hWUH�OH�UHIOHW�GH�OD�SRSXODWLRQ��,O�GRLW�SURSRVHU�d�FKDFXQ�XQH�SUDWLTXH�GX
YgOR�DGDSWgH�d�VHV�EHVRLQV��HW�OH�IDLUH�VDYRLU��'DQV�OHV�DFWLRQV�PHQgHV�FRPPH�FHOOH�GH�FH
VDPHGL��GDQV�OH�FDGUH�GH�OD�VHPDLQH�GX�KDQGLFDS��QRWUH�DFWLYLWg�LO�HVW�YLVLEOH�GH�WRXV��/HV
gOXV�UHOD\HQW�OnLQIRUPDWLRQ�HW�OD�SUHVVH�UgJLRQDOH�HQ�IDLW�DXWDQW��/HV�EgQgYROHV�GX�FOXE�VH
IDPLOLDULVHQW �DYHF �FHV �GLIIgUHQWHV �PDFKLQHV� �&nHVW �gJDOHPHQW �XQ �ERQ �PRPHQW �GH
FRQYLYLDOLWg�Rk�WRXWHV�OHV�JgQgUDWLRQV��WRXV�OHV�QLYHDX[�GH�SUDWLTXH��SHXYHQW�gFKDQJHU
OHXUV�H[SgULHQFHV��VDQV�DXFXQH�VgJUgJDWLRQ�
/nREMHW�GH�QRWUH�DVVRFLDWLRQ�HVW�OH�F\FORWRXULVPH��&KDFXQ�GRLW�\�WURXYHU�VRQ�FRPSWH��'H
EHOOHV�DPLWLgV�VSRUWLYHV�VH�FRQVWUXLVHQW�VRXYHQW�GDQV�OnDGYHUVLWg��3RXU�VXUPRQWHU�OHV
DIIUHV�GX�IURLG��GH�OD�SOXLH��GX�YHQW��GH�OD�IDWLJXH��LO�IDXW�hWUH�VROLGDLUHV��HW�VnDSSX\HU�VXU
OHV �TXDOLWgV �SK\VLTXHV �HW �PHQWDOHV �GH �FKDFXQ� � �&HWWH �VROLGDULWg �FUggH �GHV �OLHQV
LQGgOgELOHV�TXH�ULHQ�QH�SHXW�EULVHU��0hPH�VL�DYHF�OH�WHPSV�HW�OHV�DOgDV�TXH�OD�YLH�QRXV
LPSRVH��RQ�QH�IDLW�SOXV�GH�VSRUW�GDQV�OD�PhPH�FDWgJRULH��RQ�FRQWLQXH�d�hWUH�VROLGDLUH�
7H[WH�-HDQ�<YHV�3(59,6
3KRWRV�&70�HW�9&(64<
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9dOR�SRXU�WRXV�DX�&7�0DXUHSDV��FeHVW�SDUWL

3DV�IDFLOH�GH�PRGLILHU�QRWUH�YLVLRQ�GX�VSRUW��HW�SRXUWDQW�LO�OH�IDXW�ELHQ�FDU�OD�UfDOLWf�QRXV
UDWWUDSH�HW�QRXV�ERXVFXOH��4XHOTXHV�PHPEUHV�GX�FOXE��WRXFKfV�RX�SDV�SDU�OH�KDQGLFDS�
VH �UHWURXYHQW �GfVRUPDLV �OH �PHUFUHGL �DSUeV�PLGL �SRXU �XQH �VRUWLH �b �GHX[ �HW �WURLV
URXHV�c�&jHVW�XQH�VRUWLH�Ri�OHV�FRSDLQV�QjXWLOLVDQW�SOXV�OH�YfOR�WUDGLWLRQQHO�SURILWHQW�GH�OD
VfFXULWf�TXjRIIUH�OH�YfOR�d�WURLV�URXHV��HW�GH�OHXUV�FRSDLQV�SOXV�YDOLGHV�SRXU�DOOHU�URXOHU�
SUHQGUH�OjDLU�HW�YfULILHU�VL�OD�PfWfR�HVW�OD�PgPH�TXH�FHOOH�DQQRQFfH�d�OD�UDGLR��3URILWHU
GH�QRWUH�FDPSDJQH��GH�OD�SOXLH��GX�YHQW��GH�OD�IUDhFKHXU��VXLYUH�GHV�\HX[�XQH�EXVH�RX�XQ
fSHUYLHU��TXH�FH�VRLW�d�WURLV�URXHV�RX�d�GHX[�URXHV��RQ�HQ�UDIIROH���$ORUV��QjKfVLWH]�SOXV�
EORTXH] �GHX[ �SHWLWHV �KHXUHV �GH �YRWUH �PHUFUHGL �DSUeV�PLGL �VXU �YRWUH �DJHQGD �HW
DFFRPSDJQH]�OHV�FRSDLQV�TXL�HQ�RQW�EHVRLQ��
,O�QRXV�DXUD�IDOOX�TXDWUH�DQV�SRXU�PHWWUH�VXU�SLHG�FH�JURXSH�b�YdOR�SRXU
WRXV�c�
&nHVW �OH �WHPSV�QhFHVVDLUH �SRXU �FRPSUHQGUH �FH �TXL �DUULYH� �SRXU �VH �UhYROWHU �FRQWUH
OnLQMXVWLFH��SRXU�DGPHWWUH�OnLQDGPLVVLEOH��HW�SRXU�WHQWHU�GH�FRQWLQXHU�d�YLYUH��9LYUH�FnHVW
ERXJHU��HW�FnHVW�MXVWHPHQW�Od�TXH�OD�PDODGLH�IUDSSH��/HV�PRWRQHXURQHV�TXL�FRPPDQGHQW
OHV�PXVFOHV�YRORQWDLUHV�VH�GhJUDGHQW��b�GhJhQgUHQW�c��&HOD�DIIHFWH�WRXW�FH�TXH�OnRQ�IDLW
VDQV �FRQWUjOH� �FRPPH �PDUFKHU� �WHQLU �GHERXW� �PDLV �DXVVL �SDUOHU �RX �GhJOXWLU� �HW
PDOKHXUHXVHPHQW �DXVVL �SRXU �UHVSLUHUo �� �.LQhV �HW �RUWKRSKRQLVWHV �WUDYDLOOHQW �FHV
IRQFWLRQV�PDLV�HQ�VDOOH��(Q�FH�TXL�PH�FRQFHUQH��OH�YhOR�TXL�MDORQQH�PRQ�H[LVWHQFH�GHSXLV
OneJH�GH����DQV�PH�PDQTXH��PDLV�OH�FRQVWDW�HVW�VDQV�DSSHO��FnHVW�ILQLo���&RPPHQW�VRUWLU
GH�FHWWH�WRUSHXU��VnhYDGHU��VHQWLU�OD�QDWXUH��OH�VROHLO�VXU�OD�SHDX��OH�YHQW��OD�SOXLH�HQ�hWh�
VRLW�WRXW�FH�TXH�MnDLPH�GDQV�FHWWH�DFWLYLWh�"
8Q�PDWLQ�FRQIRUWDEOHPHQW�DVVLV�GDQV�OD�VDOOH�GnDWWHQWH�GnXQ�FHQWUH�GH�UhDGDSWDWLRQ��RQ
YLQW�LQVWDOOHU�GHYDQW�PRL��XQ�ShGDOLHU�PRQWh�VXU�XQ�VXSSRUW��DILQ�GH�FRPPHQFHU�PRQ
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hFKDXIIHPHQW��/HV�VHQVDWLRQV�hWDLHQW�Od��$XFXQ�ULVTXH�GH�WRPEHU��OHV�MDPEHV�WRXUQDLHQW
ELHQ�HW�MH�SUHQDLV�GX�SODLVLUo9RLOd�FH�TXnLO�PH�IDOODLW�SRXU�VRUWLU�GH�FKH]�PRL��XQ�WULF\FOH
FRXFKh��FRPPH�FHX[�TXH�MnDYDLV�YXV�ORUV�GH�PRQ�3DULV�%UHVW�3DULV�
'DQV�OnKHXUH��UHQGH]�YRXV�hWDLW �SULV�DYHF�XQ�FRQFHVVLRQQDLUH� �HW�TXHOTXHV�VHPDLQHV
DSUgV�MH�SRXYDLV�IDLUH�OnHVVDL�GH�FHWWH�PDFKLQH��$SUgV�GHX[�DQQhHV�TXL�PnDYDLHQW�FRQGXLW
SURJUHVVLYHPHQW�GDQV�XQ�IDXWHXLO��MH�SRXYDLV�ERXJHU�VHXO��VHQWLU�OH�YHQW�VXU�PRQ�YLVDJH�
DFFhOhUHU�HW�VROOLFLWHU�GHV�PXVFOHV�GRQW�MnDYDLV�IDLW�OH�GHXLO��FnhWDLW�XQH�UhVXUUHFWLRQ�
FHUWHV�SDUWLHOOH��PDLV�TXL�VXIILVDLW�ODUJHPHQW�d�PRQ�ERQKHXU�

-nDL �SDVVh �FRPPDQGH �DXVVLWjW�
PDOJUh�OH�SUL[��OHV�SULRULWhV�SHXYHQW
FKDQJHU�HQ�IRQFWLRQ�GHV�VLWXDWLRQV��
HW �SULV �SRVVHVVLRQ �GH �PRQ �WULNH
TXHOTXHV�VHPDLQHV�SOXV�WDUG��&H�IXW
XQ�YUDL�UD\RQ�GH�VROHLO�GDQV�PD�YLH��,O
\�HXW�ELHQ�VlU�TXHOTXHV�FRQWUDLQWHV�d
VX UPRQ WH U � �8QH � D L GH � h W D L W
LQGLVSHQVDEOH �SRXU �PnLQVWDOOHU �HW

PnH[WUDLUH�GH�PRQ�WULF\FOH��HW�DYHF�SRXU�FRURODLUH��TXH�WRXW�LQFLGHQW�GH�SDUFRXUV�HVW
LQJhUDEOH�VHXO��-H�UHPHUFLH�WRXWHV�FHOOHV�HW�FHX[�TXL�PnRQW�DFFRPSDJQh�ORUV�GH�PHV
SUHPLgUHV�VRUWLHV��0LV�d�SDUW�OH�SODLVLU�GniWUH�HQVHPEOH��MnDL�UhDOLVh�TXH�FH�QnhWDLW�SDV�OH
PiPH�YhOR��HW�TXH�MH�QH�SRXYDLV�SDV�WURS�OHV�VROOLFLWHU�
'nXQH�IDfRQ�JhQhUDOH��GDQV�OD�YLH�GnXQ�KDQGLFDSh��LO�\�D�WRXMRXUV�XQ�DLGDQW��/D�YLH�DX
TXRWLGLHQ�SRXU�XQ�DLGDQW�HVW�H[WUiPHPHQW�FRQWUDLJQDQWH�SK\VLTXHPHQW�GDQV�WRXV�OHV
FDV��HW�GLIILFLOH�DIIHFWLYHPHQW�TXDQG�FnHVW�XQ�SURFKH�
-H�PH�VHQWDLV�XQ�SHX�VHXO�VXU�PRQ�WULNH�FDU�SHX�GH�SHUVRQQHV�SUDWLTXHQW�HQ�)UDQFH�
,VDEHOOH�*DQGHERHXI��DGKhUHQWH�DX�&70��HW�WUDYDLOODQW�FKH]�0DODNRII�0hGhULF�+XPDQLV�
PnD�PLV�HQ�FRQWDFW�DYHF�(ULF�&DVWDOGL��UHVSRQVDEOH�GH�OD�VHFWLRQ�+DQGLVSRUW�GX�9&(64<�

(ULF��DFFLGHQWh�JUDYHPHQW��HVW�SDUDSOhJLTXH��,PSOLTXh��DYDQW�VRQ�DFFLGHQW�GDQV�OH�VSRUW
HW�SOXV�SDUWLFXOLgUHPHQW�GDQV�OH�977��LO�D�WURXYh�OnhQHUJLH�SRXU�PHWWUH�VXU�SLHG�XQH
VHFWLRQ�KDQGLVSRUW�TXnLO�D�hTXLShH�GH�KDQGELNHV��PRWULFLWh�XQLTXHPHQW�SDU�OD�IRUFH�GHV
EUDV���&HWWH�VHFWLRQ�HVW�XQH�GHV�FRPSRVDQWHV�GX�9&(64<��,O �D�HQVXLWH�mXYUh�SRXU
WURXYHU�OH�ILQDQFHPHQW�GH�+DQGELNH��$XMRXUGnKXL�LO�HQ�D����SHUPHWWDQW�d���SDUDSOhJLTXHV
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FRPPH�OXL�GH�SUDWLTXHU�UhJXOLgUHPHQW�XQH�DFWLYLWh�SK\VLTXH�HW�GH�FUhHU�GX�OLHQ�VRFLDO�
/HV�DLGDQWV �VRQW �FRPSRVhV�GH�SURFKHV�Rk�GnDPLV�977LVWHV�GnDYDQW �VRQ�DFFLGHQW� �,O
RUJDQLVH�GHV�VRUWLHV �FKDTXH�VDPHGL� �GDQV�OD �PHVXUH�Rk�LO �GLVSRVH�GnXQ�DLGDQW �SDU
KDQGLFDSh��0RL�MnDOWHUQH�DYHF�)UDQFHWWH�FRPPH�DFFRPSDJQDWULFH�HW�,VDEHOOH�
1RXV�DYRQV�V\PSDWKLVh�HW�MH�VXLV�GHYHQX�PHPEUH�GH�FH�FOXE�KDQGLVSRUW�HQ�FRPSOhPHQW
GX�&70��8QH�RFFDVLRQ�SRXU�(ULF�GnRXYULU�VRQ�FOXE�d�GnDXWUHV�IRUPHV�GH�KDQGLFDSV��HW
SRXU�PRL�GH�PnLPSUhJQHU�GH�VRQ�H[ShULHQFH��,O�RUJDQLVH�FKDTXH�DQQhH�XQ�FKDOHQJH�VXU
XQH�VHPDLQH��(Q������FnhWDLW�XQ�VhMRXU�HQ�%UHWDJQH��OH�ORQJ�GX�FDQDO�GH�1DQWHV�d�%UHVW�
8QH�VXSHUEH�RFFDVLRQ�GH�UHJURXSHU��YDOLGHV�HW�KDQGLFDShV��6hMRXU�WUgV�HQULFKLVVDQW�SRXU
WRXW�OH�PRQGH��'HSXLV��QRXV�DYRQV�RUJDQLVh�HQVHPEOH�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�d
0DXUHSDV��VHPDLQH�GX�KDQGLFDS������HW�������HW�GDQV�GHV�hWDEOLVVHPHQWV�VFRODLUHV�

3RXU �WUDQVIhUHU �FHWWH �RUJDQLVDWLRQ �DX �&70� �LO
IDOODLW �WURXYHU� �GHV �YRORQWDLUHV� �,OV �VRQW �YHQXV
VSRQWDQhPHQW�VH�SURSRVHU��0HUFL�d�-HDQ�5RELQ�
TXL �D �SU LV �HQ �FKDUJH � O nRUJDQLVDW LRQ �HW
OnLQWHQGDQFH� �PDLV �DXVVL �d �*KLVODLQH �%RXUGHW�
$ODLQ�/HVDXYDJH��-HDQ�<YHV�&KDQFHOOLHU�TXL�VRQW
YHQXV�VH�MRLQGUH�DX�JURXSH�

,O�IDOODLW�DXVVL�WURXYHU�GHV�ILQDQFHPHQWV�
3RXU�OnDFTXLVLWLRQ�GHV�hTXLSHPHQWV�HW�SRXU�IDLUH�IDFH�DX[�GhSHQVHV�GH�IRQFWLRQQHPHQW�
QRXV�DYRQV��FHV�GHX[�GHUQLgUHV�DQQhHV��VROOLFLWh��GnXQH�SDUW�OH�&1'6��&HQWUH�1DWLRQDO
SRXU �OH �'hYHORSSHPHQW �GX�6SRUW�� �HW �GnDXWUH �SDUW� �UhSRQGX�d �XQ�b �DSSHO �d �SURMHW
KDQGLFDS�c�SURSRVh�SDU�QRWUH�IhGhUDWLRQ��OD�))9hOR��TXL��JUeFH�d�$*�5�OD�0RQGLDOH�
ILQDQFH�OHV�hTXLSHPHQWV�QhFHVVDLUHV��3RXU������HW�������QRV�GLIIhUHQWV�GRVVLHUV�RQW�hWh
UHWHQXV��HW�QRXV�DYRQV�SX�GRWHU�OH�&70��GnXQ�WULNH�b�,&(�$GYHQWXUH�c�DYHF�DVVLVWDQFH
hOHFWULTXH��HW�XQ�WDQGHP�0RUSKhXV��PDLV�DXVVL�GnXQ�EXGJHW�SHUPHWWDQW�GH�ILQDQFHU
OnXWLOLVDWLRQ�GH�FHV�hTXLSHPHQWV�

'gV �TXH �QRXV �DYRQV �HX �XQ �WULNH �d �PHWWUH �d
GLVSRVLWLRQ�GX�FOXE��MH�VDYDLV�TXH�VL�QRWUH�DPL
-HDQ�<YHV�6RXWLI��YLFWLPH�GnXQ�JUDYH�DFFLGHQW�TXL
OXL�DYDLW�FRlWh�VD�MDPEH�GURLWH��DYDLW�HQYLH�GH
UHIDLUH�GX�YhOR��FnhWDLW�OD�VROXWLRQ�SRXU�OXL��-H�OH
PLV�HQ�FRQWDFW�DYHF�XQ�DFFLGHQWh�TXL��FRPPH�OXL�
DYDLW �SHUGX�VD�MDPEH��HW �TXL �SUDWLTXDLW �GHSXLV

SOXVLHXUV�DQQhHV�GH�IDfRQ�LQWHQVLYH�VXU�XQ�WULNH��PRQWhH�GX�9HQWRX[��HQWUH�DXWUH�HW�VDQV
DVVLVWDQFH�hOHFWULTXH�������,OV�hFKDQJgUHQW�WHFKQLTXHPHQW�DX�QLYHDX�GH�OHXUV�SURWKgVHV
HW�-HDQ�<YHV�SULV�SODLVLU�d�IDLUH�GX�WULNH��$SUgV�TXHOTXHV�VRUWLHV��LO�GhFLGD�GnLQYHVWLU�GDQV
XQ�WULNH�DYHF�$(��1RXV�VRPPHV�GRQF�PDLQWHQDQW�GHX[�DX�FOXE�d�iWUH�hTXLShV�DYHF�QRWUH
SURSUH�PDWhULHO��FHOXL�GX�FOXE�hWDQW�d�QRXYHDX�GLVSRQLEOH�
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3URJUDPPH�GH�VRUWLHV�KHEGRPDGDLUHV
/D�VWUXFWXUH�hWDQW�HQ�SODFH��QRXV�DYRQV�SURJUDPPh�GHV�VRUWLHV�WRXV�OHV�PHUFUHGLV�DSUgV
PLGL��/LHX�GH�GhSDUW�VXU�OH�SDUNLQJ�GX�J\PQDVH�GX�%RLV�d�0DXUHSDV�d���K�WRXW�DX�ORQJ
GH�OnDQQhH��/nRUJDQLVDWLRQ��PLVH�d�GLVSRVLWLRQ�HW�UhJODJH�GHV�YhORV��D�hWh�FRQILh�d�-HDQ�
DLGh�GDQV�VHV�GLIIhUHQWHV�WeFKHV�SDU�OHV�EhQhYROHV�GLVSRQLEOHV��/HV�LQIRUPDWLRQV�VRQW
GLVSRQLEOHV�VXU�OH�VLWH�GDQV�OH�b�SURJUDPPH�GH�OD�VHPDLQH�c�
/HV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�SHXYHQW�DYRLU�GHV�VRXFLV�DX�GHUQLHU�PRPHQW�
3RXU �FH �IDLUH� �QRXV �DYRQV �PLV �HQ �SODFH �XQH �DSSOLFDWLRQ �'RRGOH �� �Rk �FKDFXQ �SHXW
VnLQVFULUH�HW�TXH�YRXV�SRXYH]�FRQVXOWHU�MXVTXnDX�PHUFUHGL�PLGL�SRXU�DYRLU�GHV�LQIRV�VXU
OD�VRUWLH�GH�OnDSUgV�PLGL�

7RXV�OHV�DGKhUHQWV�GX�FOXE�SHXYHQW�VnLQVFULUH�SRXU�YHQLU�FRPPH�DFFRPSDJQDWHXUV�d�FHV
VRUWLHV��,O�IDXW�LPShUDWLYHPHQW�DX�PLQLPXP�XQ�YDOLGH�SRXU�XQ�KDQGLFDSh��6L�OH�WULNH�HW�OH
WDQGHP�0RUSKhXV�VRQW�GLVSRQLEOHV�YRXV�SRXYH]�OHV�UhVHUYHU��SRXU�YRXV�PiPH��DXSUgV
GH�-HDQ��&HV�hTXLSHPHQWV�QH�VRQW�SDV�UhVHUYhV�DX[�KDQGLFDShV��'DQV�OH�PRQGH������GHV
XWLOLVDWHXUV�GH�FHV�hTXLSHPHQWV��VRQW�SDUIDLWHPHQW�YDOLGHV��7RXWHIRLV��GDQV�FH�JURXSH
b�YhOR�SRXU�WRXV�c�OD�SULRULWh�VHUD�GRQQhH�DX[�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS
�LQWhULHXUHV�DX�&70��RX�H[WhULHXUHV��
3RXU�OHV�SHUVRQQHV�H[WhULHXUHV�TXL�YRXGUDLHQW�HVVD\HU��QRXV�DSSOLTXHURQV�OHV�UgJOHV�HQ
YLJXHXU�d�OD�))9hOR��$SUgV���VRUWLHV�OHV�SHUVRQQHV�YRXODQW�SRXUVXLYUH�GHYURQW�DGKhUHU
DX�&70�HW�d�OD�))&7�DYHF�XQH�OLFHQFH�b�EDODGH�c��RX�LQWhJUHU�XQH�FRQYHQWLRQ�SUh�
DFFXHLO�����VRUWLHV�JUDWXLWHV�HW�DGKhVLRQ�DX�&70�DSUgV��
'DQV �FH �FDV �LOV �SRXUURQW �XWLOLVHU �OHV �hTXLSHPHQWV �GX �FOXE� �HQ �IRQFWLRQ �GH �OHXUV
GLVSRQLELOLWhV�RX�FRPPH�-HDQ�<YHV�6RXWLI��LQYHVWLU�GDQV�OnhTXLSHPHQW�GH�OHXU�FKRL[��&H



VRQW�GHV�hTXLSHPHQWV�FRlWHX[�PDLV�LO�\�D�DXVVL�XQ�PDUFKh�GH�OnRFFDVLRQ�
1RXV�SRXUURQV�IDLUH�hYROXHU�FH�JURXSH�HQ�IRQFWLRQ�GH�OD�GHPDQGH��(WDQW�PHPEUH�GH�OD
FRPPLVVLRQ�b�YhOR�SRXU�WRXV�c�DX�&R5HJ�,')��SUhVLGh�SDU�3DWULFN�7RXUHWWH��MH�SHX[
SRQFWXHOOHPHQW �HPSUXQWHU �GX �PDWhULHO �JUDWXLWHPHQW� �3DU �DLOOHXUV �QRXV �GhPDUFKRQV
DFWXHOOHPHQW�QRWUH�PXQLFLSDOLWh�DILQ�GH�GLVSRVHU�GnXQH�UHPRUTXH�SHUPHWWDQW�GH�QRXV
hORLJQHU�GH�WHPSV�d�DXWUH�
&RPPH�YRXV�SRXYH]�OH�FRQVWDWHU��WRXW�HVW�HQ�SODFH�SRXU�GhYHORSSHU�FHWWH�DFWLYLWh�TXH
QRXV�SRXYRQV�ODLVVHU�SUHQGUH�VD�SODFH�GDQV�QRWUH�RUJDQLVDWLRQ��VDQV�SHUWXUEHU�OD�YLH�GX
FOXE��4XDQG�RQ�VnLQYHVWL�GDQV�XQ�FOXE�FH�QnHVW�SDV�SRXU�DWWHQGUH�XQ�TXHOFRQTXH�UHWRXU�
1hDQPRLQV�XQ�DFFRPSDJQHPHQW�GH�WHPSV�d�DXWUH��GHX[�KHXUHV�OH�PHUFUHGL�DSUgV�PLGL
PH�IHUDLW�SODLVLU�
7H[WH�HW�SKRWRV�GH�-HDQ�<YHV�3HUYLV
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9dOR�3RXU�7RXVf��7dPRLJQDJHV

9RXV�QH�SRXYH]�SDV�IDLUH�GX�YcOR�WUDGLWLRQQHO��GHX[�URXHV��HQ�UDLVRQ�GeXQ�KDQGLFDS��
9(/2�3285�7286�FeHVW�SRXU�YRXV
9RXV�VRXKDLWH]�IDLUH�XQ�SHWLW�SDUFRXUV�HW�EDYDUGHU���9(/2�3285�7286�FeHVW�DXVVL�SRXU
YRXV
9RXV�dWHV�HQ�UccGXFDWLRQ�SRVW�WUDXPD�FRPPH�-HDQ�<YHV�&KDQFHOLHU���9(/2�3285�7286
FeHVW�HQFRUH�SRXU�YRXV
1�%���GDQV�FH�GHUQLHU�FDV��LO�Qe\�D�SDV�GH�SULVH�HQ�FKDUJH�66��������������$ORUV�SHQVH]�\��
/HV�WURLV�-HDQ�<YHV�VXU�WURLV�YcKLFXOHV�EL]DUUHV���%L]DUUH�SHXW�dWUHf�-XVTXeb�FH�TXeRQ�OHV
DLW�XWLOLVcV��-<&�WcPRLJQH�GHV�LQWcUdWV�UHQFRQWUc�ORUV�GH�VRQ�UDSSURFKHPHQW�IRUFc�GeDYHF
9(/2�3285�7286��$SSDUHPPHQW�LO�QH�UHJUHWWH�ULHQ�HW�QRXV�LQYLWH�PdPHf

0D�UddGXFDWLRQ�PXVFXODLUH�VXU�XQ�WULNH�b�,&(�$'9(1785(�c
8QH�PDXYDLVH�FKXWH�HQ�977�OH����QRYHPEUH�������UXSWXUH�GH�WHQGRQ�TXDGULFLSLWDO���PjD
SULYg�GH�YgOR�SRXU�XQ�FHUWDLQ�WHPSV�HW�D�FUgg�XQH�EHOOH�IRQWH�PXVFXODLUH��'gEXW�IgYULHU�
-<�3(59,6�PH�SURSRVH��GDQV�OH�FDGUH�GH�PD�UH�PXVFXODWLRQ��GjHQIRXUFKHU�XQ�75,.(
�DYHF�DVVLVWDQFH�gOHFWULTXH��PLV�d�GLVSRVLWLRQ�GHV�PHPEUHV�GX�&70�
-jDYDLV�GgMd�WHQWg�GH�URXOHU�DYHF�OH�9$(�GH�PRQ�gSRXVH��PDLV�SgGDOHU�DYHF�OH�FOXE�HW
VXUWRXW�GDQV�FH�JURXSH��IiW�SRXU�PRL�XQ�JDJH�GH�VgFXULWg��9RLOD�FRPPHQW��DYHF�-<3�HW
-<6�QRXV�OHV���DGHSWHV�GjDYHQWXUHV�HW�QRV�DPLV��QRXV�QRXV�VRPPHV�UHWURXYgV�SRXU�GH
WUfV�V\PSDWKLTXHV�UDQGRQQgHV��FRXUWHV�SHXW�hWUH��PDLV�IUDQFKHPHQW�YDOORQQgHV��DYHF
TXDVLPHQW����P�GH�GgQLYHOg�SRXU�XQH�WUHQWDLQH�GH�NP�k���EHOOHV�VRUWLHV�HIIHFWXgHV
HQVHPEOH� �SDU �GHV �URXWHV �HW �FKHPLQV �SDUIRLV �LQFRQQXV� �SHUPHWWDQW �GH �SUDWLTXHU �OH
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F\FOR�HW�OH�WRXULVPH��4XH�SHUVRQQH�QjKgVLWH�d�SDUWLFLSHU�d�OD�YLH�GH�FH�JURXSH��FDU�DX�
GHOd�GjXQH�QgFHVVDLUH�DVVLVWDQFH��FjHVW�SHUPHWWUH�d�WRXW�OH�PRQGH��TXHO�TXH�VRLW�VRQ�gWDW
GH�VDQWg��GH�VRUWLU��GH�SgGDOHU��GH�VH�SURPHQHU��EUHI�GH�SUHQGUH�OjDLUk
7H[WH���-HDQ�<YHV�&KDQFHOLHU

6XU �XQ �b �,&(� �XQ �5287(�RX �XQ �977�c �SHXW �LPSRUWH �SRXUYX �TXeRQ �DLW
OeLYUHVVHf
4XjDMRXWHU�d�FHV�PRWV�KHXUHX[��WHOOHPHQW�LOV�VRQW�YUDLPHQW�OH�UHIOHW�GH�FH�TXH�QRXV
YLYRQV�FKDTXH�0$5',�DSUfV�PLGL��9RXV�YLVLWHUH]�OD�FDPSDJQH�DYRLVLQDQWH�����d���NP�
GHV�OLHX[�SHXW�hWUH�HQFRUH�LQFRQQXV��VXU�GHV�DOOXUHV�GH�EDODGH�������NP�K���1RXV��GDQV
OHV�FRWHV�����P�'��PD[��RQ�SUHQG�QRWUH�WHPSV��3DV�TXHVWLRQ�GjHIIUD\HU�OHV�gFXUHXLOV��
1RXV�DLPRQV�OHV�SLVWHV�F\FODEOHV�ORUVTXH�OD�FLUFXODWLRQ�OH�QgFHVVLWH��RQ�IDLW�WRXW�SRXU
DVVXUHU�OD�VgFXULWg��6L�OH�WHPSV�VH�JeWHk�RQ�UHQWUH��2Q�DLPH�SURILWHU�GHV�SD\VDJHV��/D
0LOOLfUH�HW�XQH�EHOOH�FDEDQH�GDQV�OHV�DUEUHV��/j$XOQD\�%HUWLQ�HW�VHV�b�FKeWHDX[�c��9RXV
SRXUUH]�PhPH�YRXV�SUHQGUH�SRXU�OHV�LQYLWgV�GH�GHPHXUHV�RK�FRPELHQ�HQYLDEOHV��3DUIRLV
LO�HVW�YUDL��HQ�FHV�WHPSV�KXPLGHV��YRXV�UHQFRQWUHUH]�DXVVL�GHV�b�EDLJQRLUHV�c�VXU�OH
SDUFRXUV� �3DV�GH�TXRL �QRXV�HIIUD\HU� �PhPH�QRV�URLV �GH�)UDQFH�HQ�UHQFRQWUDLHQW �d
FDUURVVHV��LO�HVW�YUDL�XQ�SHX�SOXV�SURWgJgV�TXH�QRXV��/H�YgORGURPH�GH�6W�4XHQWLQ�RX�OD
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EDVH�QDXWLTXH�RQW�gJDOHPHQW�IDLW�SDUWLHV�GH�QRV�GHVWLQDWLRQV�b�gYDVLRQV�c��9RXV�OH�YR\H]
QRV�VRUWLHV�VRQW�VRXYHQW�MR\HXVHV�

$ORUV�ODLVVH]�YRXV�WHQWHU���<�FRPSULV�SDU�FHV�QRXYHDX[�b�FDUURVVHV�c�TXH�YRXV�SRXYH]
HVVD\HU�HQ�VRUWLH�RX�VXU�XQ�VWDGH��$SSHOH]�PRL��LO�\�D�GHV�UgJODJHV�d�HIIHFWXHU�DYDQW�HW�OD
EDWWHULH�d�FKDUJHU��1jKgVLWH]�SOXV��(VVD\HU�FjHVW�OjDGRSWHUk�'LW�RQ��
9HQH]��PhPH�HQ�977�RX�HQFRUH�b�FRPPH�YRXV�hWHV�c�GLW�OD�SXE��9RXV�SURILWHUH]�GjXQH
EDODGH �RX �OjRQ �D �HQFRUH �OH �WHPSV �GjgFKDQJHU �DYHF �VRQ �YRLVLQ �HW �GH �SURORQJHU �OHV
UgSRQVHV�DX[�TXHVWLRQV�XQH�IRLV�UHQWUg�DX�FKDXG�
*URXSH���YRXV�hWHV�DXVVL�OHV�ELHQYHQXV��YRXV�VHUH]�DVVXUgV�GH�QH�SDV�UHVWHU�VHXO��2Q�QH
OeFKH�SHUVRQQH�
3UHQH]�MXVWH�OjKDELWXGH�GH�VXUIHU�VXU�QRWUH�VLWH��&OLTXH]�VXU�OH�OLHQ�GH�OD�VRUWLH�GX�MRXU�GH
937��GDQV�SDUFRXUV�GH�OD�VHPDLQH��SXLV�LQVFULYH]�YRXV�VXU�OH�FDOHQGULHU��SDU�OH�OLHQ
GRRGOH���&HFL�QRXV�SHUPHW��QRQ�VHXOHPHQW��GH�VDYRLU�VL�QRXV�VRPPHV�DVVH]�QRPEUHX[
SRXU�HQFDGUHU�QRV�DPLV�HQ�WULNH�PDLV�DXVVL�GH�YRXV�SUgYHQLU�VL�QRXV�DQQXORQV�OD�VRUWLH�
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-HDQ�<YHV�6287,)���5HWRXU�DX�YcOR�JUbFH�DX�WULF\FOH��7ULNH�
/HV�DFFLGHQWV�GH�OD�YLH�QRXV�REOLJHQW�SDUIRLV�b�FKDQJHU�GH�FDS��-HDQ�<YHV�6287,)�D�YX
VD�YLH�EDVFXOHU�HQ�XQH�IUDFWLRQ�GH�VHFRQGH��ORUV�GeXQ�DFFLGHQW�LPSOLTXDQW�XQ�FDPLRQ�
$SUcV �XQH �ORQJXH �UHFRQVWUXFWLRQ� �LO �UHWURXYH �OH �SODLVLU �GH �UHIDLUH �GX �YdOR� �PDLV
DXWUHPHQW��,O�D�VRXKDLWd�QRXV�IDLUH�SDUWDJHU�VRQ�SODLVLU�UHWURXYd�HW�FRQMXUHU�OHV�TXHOTXHV
DQJRLVVHV�VXEVLVWDQWHV�
6XU�FH�QRXYHDX�FKHPLQ�GH�WUDYHUVH�LO�D�FURLVd�OD�URXWH�GH�3LHUUH�0$50(/$7��DFFLGHQWd
FRPPH�OXL �HW �DYHF �GHV �VdTXHOOHV �LGHQWLTXHV� �3LHUUH �D �DFFHSWd �GH �QRXV �QDUUHU �VRQ
H[SdULHQFH��3DUWL�SRXU�OXL�SHUPHWWUH�GH�VeR[\JdQHU�GH�WHPSV�b�DXWUH��OH�WULNH�HVW�GHYHQX
XQH�YdULWDEOH�SDVVLRQ�
'HX[�EHOOHV�KLVWRLUHV�b�PdGLWHU���

-H�QH�VXLV�SDV�XQ�JUDQG�jFULYDLQ��PDLV�MH�FURLV
TXH �OH �PRPHQW �HVW �YHQX �GH �PnH[SULPHU� �&HV
WHPSV�GH�FRQILQHPHQW�QRXV�GRQQHQW�GX�WHPSV
SRXU�OD�UjIOH[LRQq
$SUiV�PRQ�DFFLGHQW��GDQV�OHTXHO�XQ�FDPLRQ�PnD
SULV �XQH �MDPEH� �MH �QH �UHYLHQGUDL �SDV �VXU �PD
ORQJXH�SjULRGH�GH�SXUJDWRLUH�TXL�DXUD�GXUj�SUiV
GH���DQV�����DQ�HW�GHPL�FRQILQj�HW���PRLV�SRXU
FRPPHQFHU�f�WURXYHU�PHV�QRXYHOOHV�PDUTXHV��-H

SUjIiUH��HQ�HIIHW��YRXV�SDUOHU�GH�OD�ILiUH�FKDQGHOOH�TXH�MH�GRLV�f�-HDQ�<YHV�3(59,6�TXL
PnD�GRQQj�HQYLH�GH�UHIDLUH�GX�YjOR�
,O�PnD�PLV�HQ�FRQWDFW�DYHF�VRQ�YHQGHXU�GH�75,.(6�HW�DYHF�3LHUUH�0$50(/$7��DPSXWj
FRPPH�PRL��GH�OD�MDPEH�VXLWH�f�XQ�DFFLGHQW��&HOXL�FL�PnD�GRQQj�GHV�FRQVHLOV�SUjFLHX[�DX
QLYHDX�GHV�W\SHV�GH�SURWKiVHV�IDFLOLWDQW�OD�SUDWLTXH�GX�YjOR��(Q�HIIHW��OHV�SURWKiVHV�SRXU
IDLUH�GX�YjOR�GRLYHQW�DYRLU�XQH�HPERLWXUH�FRXUWH�SRXU�QH�SDV�JkQHU�OH�PRXYHPHQW�DX
QLYHDX�GH�OnDLQH�
,O�D�HX�OD�JHQWLOOHVVH�GH�QRXV�FRPSWHU�VRQ�KLVWRLUH�TXH�YRXV�WURXYHUH]�FL�GHVVRXV��&nHVW
WRXW�f�IDLW�LPSUHVVLRQQDQW��HW�WUiV�PRWLYDQW�TXDQG�RQ�VH�VHQW�VHXO�
-nDYDLV�SX�IDLUH�XQ�HVVDL�HQ�GjFHPEUH�������SODFH�GX�PDUFKj�VXU�XQ�WULNH�GX�FOXE�
/nHVVDL�VnHVW�UjYjOj�FRQFOXDQW���(W�MH�PH�VXLV�GjFLGj�
'HSXLV�MXLOOHW�������MnDL�GRQF�XQ�WULNH��OH�PkPH�TXH�-HDQ�<YHV�3HUYLV���-H�IDLV�GH�SHWLWHV
GLVWDQFHV�����f����NP���-nDL�TXDQG�PkPH�IDLW�������NP�GHSXLV�PRQ�DFKDW��
-nDL�GnDERUG�URXOj�VHXO�VXU�OHV�SLVWHV�F\FODEOHV�HW�VXU�SLVWH�VDQV�YRLWXUH���DXWRXU�GX�ODF�GH
6DLQW�4XHQWLQ�RX�GDQV�PD�0D\HQQH�QDWDOH��VXU�XQH�SLVWH�YHUWH�
3XLV�XQH�G\QDPLTXH�VnHVW�PLVH�HQ�SODFH�DX�&70��DYHF�WRXMRXUV�OH�PkPH�-<3�f�OnRULJLQH�
VH�FRQFUjWLVDQW�SDU�OD�FUjDWLRQ�GH�b�9jOR�3RXU�7RXV�c���937�
3HWLW�f�SHWLW� �FHWWH�VWUXFWXUH�VnHVW�PLVH�HQ�SODFH��VRXV�OnLPSXOVLRQ�GH�-HDQ�5RELQ�HW
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OnDSSXL�GH�WRXWH�XQH�jTXLSH�GjYRXjH��-nDL�YX�TXH�QRV�FRQWUDLQWHV�OLjHV�f�QRV�KDQGLFDSV
jWDLHQW�ELHQ�SULVHV�HQ�FRPSWH���DFFRPSDJQHPHQW�SDU�GHV�YDOLGHV��FKRL[�GH�SDUFRXUV�DYHF
XQ�PD[LPXP�GH�SLVWHV�F\FODEOHV��HW�HQ�HPSUXQWDQW�GHV�URXWHV�DYHF�SHX�GH�YRLWXUHV��VXU
GHV�SDUFRXUV�WUiV�DJUjDEOHV��7RXWHV�FHV�PHVXUHV�PnRQW�UDVVXUj�

&DU��MH�GRLV�GLUH�TXH�MnjWDLV�LQFDSDEOH�GH�UHWRXUQHU�VXU�OD�URXWH�GHSXLV�PRQ�DFFLGHQW��-H
QH �SHQVDLV �SDV �DYRLU �FH �WUDXPDWLVPH� �0RQ�REVHVVLRQ� �TXL �QnHVW �SDV �FRPSOjWHPHQW
SDVVjH��HVW�GH�FUDLQGUH�YRLWXUHV�HW�FDPLRQV�SRXYDQW�DUULYHU�GHUULiUH�PRL��$ORUV��HQ�jWDQW
HQWRXUj�SDU�OnjTXLSH�937��MnDL�SX�YDLQFUH�FHWWH�SHXU�WRXW�HQ�UHVWDQW�SUXGHQW�
-nDL�jWj�WUiV�DJUjDEOHPHQW�VXUSULV�GH�OnHPSDWKLH��GH�OD�JHQWLOOHVVH�GHV�PHPEUHV�GX�&70
D\DQW�ODQFj�HW�VXUWRXW�FRQFUjWLVj�937��QRXV�SHUPHWWDQW�GH�IDLUH�GHV�FLUFXLWV�HQ�JURXSHV
�HQ�JjQjUDO���f���SHUVRQQHV���1nKjVLWH]�SDV�f�YRXV�LQVFULUH�SRXU�YHQLU�URXOHU�XQ�PDUGL
DSUiV�PLGL���LO�\�D�XQH�WUiV�ERQQH�DPELDQFH��
0HUFL�OH�&70��(Q�DWWHQGDQW�SDWLHPPHQW�GH�SRXYRLU�UHSUHQGUH�QRWUH�DFWLYLWj�IDYRULWH�

7H[WH�HW�SKRWRV�GH�-HDQ�<YHV�6RXWLI

-H�PH�SUjVHQWH��3LHUUH�����DQV��UjJLRQ�QlPRLVH�
/H����DYULO�������OXQGL�GH�3gTXHV��VXU�OD�URXWH
GX�UHWRXU�f�PRWR�HW�DSUiV�DYRLU�SDVVj�OD�MRXUQjH
DYHF �XQ �DPL �GnHQIDQFH �f �TXL �QRXV �DYLRQV
GHPDQGj �GnkWUH �PRQ �WjPRLQ �f �QRWUH �PDULDJH�
QRWUH�YLH�f�0DUWLQH�HW�PRL�VnHVW�WURXYjH�FKDQJjH
HQ�XQH�IUDFWLRQ�GH�VHFRQGHq
8Q�FKRF�YLROHQW�FRQWUH�XQH�YRLWXUH�TXL�DUULYDLW
IDFH�f�QRXV��FRXUEH�SURQRQFjH��H[FiV�GH�YLWHVVH�

FLUFXODWLRQ��HWF��TXL�QRXV�f�FRmWj�f�WRXV�OHV�GHX[�QRWUH�MDPEH�GURLWH�
'H�UHWRXU�f�OD�PDLVRQ���PRLV�SOXV�WDUG�RQ�UHSUHQG�SHWLW�f�SHWLW�XQH�YLH�QRUPDOH�HQ�D\DQW
IDLW�XQH�FURL[�VXU�OH�YjOR�f�FDXVH�GH�WURXEOHV�GH�OnjTXLOLEUH�
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8Q�MRXU��VXU�OHV�FRQVHLOV�GH�QRWUH�DYRFDW��QRXV�UHQFRQWURQV�XQH�HUJRWKjUDSHXWH�TXL�PH
SDUOH�GHV�WULF\FOHV�FRXFKjVq��3DU�FKDQFH��GDQV�OD�UjJLRQ��QRXV�DYRQV�XQ�ORXHXU�GH�FHV
HQJLQV� �5HQGH]�YRXV�HVW�SULV�SRXU�XQ�HVVDL �UDSLGH��VLPSOHPHQW�VDYRLU�VL �MH�SRXYDLV
PnLQVWDOOHU�GHGDQV�HW�HQ�UHVVRUWLU�VDQV�WURS�GH�GLIILFXOWjV����XQH�IRLV�FH�WHVW�YDOLGj�MH
SDVVH�FRPPDQGH�GH�PRQ��HU�WULF\FOH�XQ�,&(�oDGYHQWXUHp�DYHF�VLPSOHPHQW�OnREMHFWLI�GH
UHSUHQGUH�XQH�OjJiUH�DFWLYLWj�SK\VLTXH�DXWRXU�GH�FKH]�PRL�

5DSLGHPHQW�OD�YRLH�YHUWH�ORFDOH�HVW�WURS�SHWLWH�SRXU�PRQ�DSSjWLW�YjORFLSjGLTXH��DORUV
MnjODUJLV�PRQ�SjULPiWUH�SHWLW�f�SHWLW�MXVTXnf�DUULYHU�f�GHV�ERXFOHV�PHQVXHOOHV�GnXQH
FHQWDLQH�GH�NP�HW�SOXVLHXUV�PRQWjHV�DX�PRQW�9HQWRX[��SDU�VHV���URXWHV��
&nHVW�GnDLOOHXUV�ORUV�GH�OnXQH�GH�FHV�DVFHQVLRQV�TXH�MH�PH�UHWURXYH�LQYLWj�SDU�GHV�DPLV
VXLVVHV�f�IDLUH�XQH�VRUWH�GH�UXQ�GH�SUiV�GH����NP�HQWUH�6,21�HW�*(1d9(��$YHF�PRQ
oDGYHQWXUHp�FnHVW�KRUV�GH�TXHVWLRQ�GH�WHQWHU�FHWWH�DYHQWXUH��HOOH��DWKOiWH�GH�KDXW�QLYHDX
HQ�KDQGELNH�HW�WRXW�XQ�JURXSH�GH�F\FORV�HQ�YjORV�GURLWV���'HSXLV�SOXVLHXUV�PRLV�MnDYDLV
HQYLH�GnXQ�PRGiOH�SOXV�SHUIRUPDQW�HW�MH�PH�VXLV�PLV�HQ�FKDVVH�GH�PRQ�*UDDO��XQ�,&(
97;��/D�FKDQFH�jWDQW�DYHF�PRL��MnHQ�WURXYH�XQ�GnRFFDVLRQ�UDSLGHPHQW��FH�TXL�PnD�SHUPLV
GH�IDLUH�PRQ�DSSUHQWLVVDJH�DYDQW�FHWWH�DYHQWXUH�TXL�VnHVW�GjURXOjH�f�PHUYHLOOH��8Q�SDV
jWDLW�IUDQFKL�HW�GnDXWUHV�IXWXUV�VnRIIUDLHQW�f�PRL���OHV���+�GX�3DXO�5,&$5'�HQ�VROR��OHV
EUHYHWV�GHV�o&LQJOjV�GX�9HQWRX[p��GHV�o7RTXjV�GX�FRO�GH�3RUWHp��XQH�VjULH�GH����PRLV�GH
'RGjFDXGD[��XQH�VRUWLH�PHQVXHOOH�GH����NP�VXU�DX�PRLQV����PRLV�GnDIILOjH���SOXV�GH���
FROV�GRQW���f�SOXV�GH�����P��SRXU�OH�PRPHQW��HW�GHV�WRQQHV�GnDXWUHV�SURMHWV�SRXU�OHV
DQQjHV�f�YHQLU�

					Carnets	de	Route	N°	Spécial	VPT	2021	 	 	 	51	



(Q�SDUDOOiOH�MnDL�DXVVL�IDLW�OnDFTXLVLWLRQ�GnXQ�IDW�WULNH��XQ�$=8%�o)DW�7ULVp��SRXU�DOOHU�PH
SURPHQHU�GDQV�OD�JDUULJXH�HW�OHV�ERLV��HW�DYHF�OHTXHO�MH�QnDL�SDV�SX�PnHPSkFKHU�GH�IDLUH
XQH�DVFHQVLRQ�GX�9HQWRX[�SDU�XQH�YRLH�DVVH]�FRULDFH��OHV�JUDYLHUV�EODQFV�DX�GjSDUW�GH
%e'2,1�SRXU�FHX[�TXL�FRQQDLVVHQW��HW�GH�EHOOHV�EDODGHV�GDQV�PRQ�VHFWHXU��HQ�JjQjUDO
HQWUH����HW����NP��HQ�jYLWDQW�DX�PD[LPXP�OHV�SDUWLHV�JRXGURQQjHV�

'HSXLV�SHX�MH�PnLQLWLH�DX�KDQGELNH��XQ�SHX�SDU�REOLJDWLRQ��FDU�XQH�OjVLRQ�DX�PRLJQRQ
PnLQWHUGLW�GH�SRUWHU�XQH�SURWKiVH�HW�TXH�OnDFWLYLWj�PH�PDQTXH��8QH�RSSRUWXQLWj�VnHVW
SUjVHQWjH�SRXU�TXH�MnHQ�DFKiWH�XQ��DORUV�MnDL�SORQJj��LO�\�D�EHDXFRXS�GH�ERXORW�f�IDLUH
GHVVXV�PDLV�DX�PRLQV�MnDSSUHQGV�f�OH�FRQQDLWUH�SDUIDLWHPHQW���HW�OH�SLUH�FnHVW�TXH�hD�PH
SODLW���'H�SOXV�FnHVW�XQ�H[FHOOHQW�FRPSOjPHQW�GnHQWUDlQHPHQW�SRXU�OHV�VRUWLHV�VXU�URXWH
FRPPH�SRXU�FHOOHV�HQ�WRXW�WHUUDLQ�
$X�SURJUDPPH�SRXU�OHV�PRLV�f�YHQLU���FRQWLQXHU�f�PH�IDLUH�SODLVLU�DX�PD[LPXP����GH
SUjIjUHQFH�HQ�PRQWDJQH��

7H[WH�HW�3KRWRV�GH�3LHUUH�0DUPHODW
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+HUYb�5XFKRW��(VVDL�WULNH�HW�VRUWLH�937
/H�WULNH�HVW�d�OD�GLVSRVLWLRQ�GH�FKDTXH�PHPEUH�GX�FOXE�SRXU�WHVWHU�FH�W\SH�GH�PDWeULHO
SRXU�DFFRPSDJQHU�b�YeOR�SRXU�WRXV�c�
,O �VXIILW �MXVWH�GH�VfRUJDQLVHU�XQ�SHX�DILQ�GfDYRLU �XQH�SHUVRQQH�SRXU�QRXV�RXYULU �OH
JDUDJH�
+HUYe�5XFKRW�VfHVW�ODQFe���LO�D�GfDERUG�DSSULYRLVe�OfHQJLQ�VXU�XQ�SHWLW�WUDMHW�DYHF�-HDQ�
SXLV�HVW�SDUWL�DFFRPSDJQHU�OH�JURXSH�b�YeOR�SRXU�WRXV�c��
%LODQ�SRVLWLI�SRXU�OXL��

'HSXLV�DRXW�������MH�WHQWDLV�GH�WHVWHU�OH�WULNH�GX
FOXE���HQ�FHWWH�SfULRGH�GH�UHWRXU�b�OD�YLH�FiHVW
IDLW��
0DUGL����PDL��FH�IXW�OD�ERQQH�MRXUQfH�
-HDQ�D �IDLW �VRUWLU �OiHQJLQ�GX�JDUDJH� �$SUeV�XQ
UfJODJH�GX�WLPRQ�SRXU�OiDGDSWHU�b�PD�WDLOOH��QRXV
VRPPHV�SDUWLV�IDLUH�XQ�SHWLW�WRXU��(Q�SUHPLeUH
DSSURFKH�FiHVW�GfSD\VDQW��OD�SRVLWLRQ�GH�FRQGXLWH
HVW�RXYHUWH�HW�OH�JXLGDJH�WUeV�GLIIfUHQW��OH�UD\RQ
GH�EUDTXDJH�HVW�LPSRUWDQW��/D�VXUSULVH�YLHQW�GX
IUHLQDJH��b�WUeV�EDVH�YLWHVVH�-HDQ�PiD�IDLW�IUHLQHU
EUXWDOHPHQW��OHV�GLVTXHV�VRQW�WUeV�HIILFDFHV��HW
OiRQ�D�YLWH�IDLW�GH�IDLUH�GfFROOHU�OD�URXH�DUULeUH��
-HDQ�PiD�HQWUDhQf�YHUV�&RLJQLeUHV�SRXU�SDVVHU
OHV�FKLFDQHV�GH�OD�SLVWH�F\FODEOH�PDLV�Ob��DXFXQ
SUREOePH��MiDL�OiKDELWXGH�GH�FRQGXLUH�GHV�HQJLQV

KfWfURFOLWHV��
$YHF�FH�W\SH�GH�PDFKLQH�LO�IDXW�DQWLFLSHU��QRWDPPHQW�SRXU�OHV�DUUgWV�HW�GfPDUUDJHV��LO
IDXW�OH�ERQ�EUDTXHW�SRXU�UHGfPDUUHU��OD�SRVLWLRQ�GH�FRQGXLWH�VDQV�DYRLU�OHV�FDOH�SLHGV
DGfTXDWV�QfFHVVLWH�XQ�SHWLW�EUDTXHW�b�OiDUUgW�
5HWRXU�b�OD�PDLVRQ�SRXU�GfMHXQHU�DYDQW�OH�GfSDUW�SRXU�OH�YfOR�SRXU�WRXV�
+HUYf�5XFKRW
5HQGH]�YRXV �DX �J\PQDVH �GX �ERLV� �� �WULNHV �DYHF �OHV �� �-HDQ�<YHV �HW �PRL� �OHV
DFFRPSDJQDWHXUV�&KDQWDO��*K\VODLQH��%HUQDUG�HW�-HDQ��&ifWDLW�XQH�WUeV�EHOOH�DSUeV�PLGL
GLJQH�GiXQ�PRLV�GH�MXLOOHW�
-HDQ�QRXV�DYDLW�IDLW�XQ�EHDX�SHWLW�SDUFRXUV�DYHF�GHV�SD\VDJHV�YDULfV�VL�SUeV�ViLFL��
5RXOHU�HQ�WULNH�RIIUH�XQH�YLVLRQ�GLIIfUHQWH�GH�OD�URXWH�HW�GX�SD\VDJH��DVVLV�GDQV�XQH
SRVLWLRQ �SOXV �QDWXUHOOH� �RQ �URXOH �SOXV �EDV �HW �PRLQV �YLWH� �RQ �HVW �SOXV �LQWfJUf �GDQV
OiHQYLURQQHPHQW�SURFKH��/H�EHDX�WHPSV�DLGDQW�RQ�HVW�GfSD\Vf�GiDXWDQW�SOXV�TXH�OH
SDUFRXUV�YDULf�HVW�GLIIfUHQW�GHV�SDUFRXUV�KDELWXHOV��MiDL�GfFRXYHUW�GHV�URXWHV�MDPDLV
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HPSUXQWfHV�SRXUWDQW�SURFKHV�GH�0DXUHSDV��/H�WULNH�QRXV�LQFLWH�b�SUHQGUH�VRQ�WHPSV�
SOXV�HQFRUH�HQ�VRUWLH�GH�GfFRQILQHPHQW�
/D�GLIILFXOWf�DYHF�OH�WULNH�FiHVW�VD�ODUJHXU��OiLPSRVVLELOLWf�b�URXOHU�GH�IURQW�HW�GH�GLVFXWHU
HQVHPEOH�

,O�IDXW�ELHQ�DQWLFLSHU�OHV�DUUgWV�HW�PHWWUH�OH�ERQ�GfYHORSSHPHQW�SRXU�UHSDUWLU��DYHF
OiLQHUWLH�LO �IDXW�PRXOLQHU��PgPH�DYHF�OiDVVLVWDQFH�fOHFWULTXH�TXL�QH�IRQFWLRQQH�TXiHQ
SfGDODQW��-H�QH�OiDL�SDV�XWLOLVfH�VDXI�GDQV�OD�PRQWfH�GX�FLPHWLeUH�HQ�OD�PHWWDQW�DX�PD[L
SRXU�OcFKHU�-HDQ��PRQ�DFFRPSDJQDWHXU��DYDQW�GH�UHPLVHU�OD�PDFKLQH�DX�J\PQDVH�&H�IXW
XQH�EHOOH�DSUeV�PLGL�PHUFL�b�-HDQ�HW�DX�937�JURXSH�ELHQ�V\PSDWKLTXH��
/H���MXLQ�FifWDLW�OiDQQLYHUVDLUH�GH�-HDQ�<YHV�3HUYLV�PDLV�MH�QiDL�SX�\�SDUWLFLSHU��ERQ
DQQLYHUVDLUH�-HDQ�<YHV��
-HDQ�<YHV�PiDYDLV�GLW�TXH�MiDOODLV�DYRLU�PDO�DX[�MDPEHV�FDU�OD�IDdRQ�GH�SfGDOHU�HVW
GLIIfUHQWH��-H�QiDL�HX�DXFXQ�SUREOePH�DX[�MDPEHV�PDLV�DX�GRV�VXLWH�DX[�IURWWHPHQWV�GX
KDXW�GX�GRV�VXU�OH�VLeJH�
0DLQWHQDQW��MiDLPHUDLV�WHVWHU�XQ�YfOR�FRXFKf���URXHV�FiHVW�HQFRUH�XQH�DXWUH�H[SfULHQFH��
7H[WH�GH�+HUYe�5XFKRW
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/HV�MHX[�SDUDO\PSLTXHV�bb�XQH�YLWULQH�SRXU�QRWUH�SUDWLTXH�KDQGLVSRUW
(Q�������SRXU�OD�SUHPLcUH�IRLV�
OHV �MHX[ �SDUDO\PSLTXHV �b �OD
VXLWH �GHV �-2 �GH �/RQGUHV �RQW
PLV�HQ�OXPLcUH��XQ�PRQGH�SHX
FRQQX �GX �JUDQG �SXEOLF� �FHOXL
GH �FHX[ �TXL �VRXIIUHQW �GeXQ
KDQG L FDS � � V X L W H � b � XQH
PDOIRUPDWLRQ �GH �QDLVVDQFH�
GeXQ�DFFLGHQW�RX�GeXQH�PDODGLH

QHXURORJLTXH�3DU�DLOOHXUV�XQH�FRXYHUWXUH�PdGLDWLTXH�b�OD�KDXWHXU��D�PRQWUd�TXeLO�QH
VeDJLVVDLW�SDV�GH�VRXV�DWKOcWHV�QL�GH�VRXV�SHUIRUPDQFHV�'HSXLV�LO�\�D�HX�FHX[�GH�5LR��GH
7RN\R�HW�HQ������FH�VHUD�b�3DULV��3DU�DLOOHXUV�SRXU�OeHQVHPEOH�GHV�dSUHXYHV�F\FOLVWHV��OH
977��OD�URXWH��HW�OD�SLVWH��FH�VHUD�b�QRWUH�SRUWH�

/HV�FOXEV�))9d/2�VH�SODLJQHQW�GoDYRLU�GHV�HIIHFWLIV�TXL�YLHLOOLVVHQW��GH�PDQTXHU�GH
PRWLYDWLRQ �HW �GH �EiQiYROHV�-oDL �YiFX �OoH[SiULHQFH �GoRFFXSHU �OD �SUiVLGHQFH �GX
&7�0DXUHSDV �� �FOXE �GH �))9d/2� �SHQGDQW �� �DQV� �HW �MoDL �SX �PHVXUHU �OoiYROXWLRQ �GH
OoHIIHFWLI �YHUV �XQ �PRQGH �GH �FRQVRPPDWHXUV� �ORLQ �GH �OoHVSULW �DVVRFLDWLI� �/HV �FOXEV
VXUYLYHQW�JUfFH�e�FHUWDLQV�SUiVLGHQWV�TXL�UHVWHQW�HQ�SRVWH�DQQiH�DSUhV�DQQiH�IDXWH�GH
VXFFHVVHXUV��&oHVW�GH�WRXWH�iYLGHQFH�OD�ILQ�GoXQH�iSRTXH�
))9d/2�VoLQWiUHVVH�e�WRXWHV�OHV�IRUPHV�GH�SUDWLTXHV�GX�YiOR��\�FRPSULV�OH�KDQGLFDS�SDU
OH�GiYHORSSHPHQW�GoXQH�VHFWLRQ�bYiOR�SRXU�WRXVc��PDLV�OHV�FOXEV�QH�VXLYHQW�SDV�
&oHVW�3DWULFN�7285(77(��TXL�HVW�UHVSRQVDEOH�GH�FHWWH�VHFWLRQ��KDQGLFDS�PHQWDO��iSDXOi
SDU�<YHV�6&+(,'(5��PDO�YR\DQW��HW�-HDQ�52%,1�HQ�FROODERUDWLRQ�DYHF�OH�VLJQDWDLUH
�KDQGLFDS�SK\VLTXH���PDLV�LOV�VH�VHQWHQW�ELHQ�VHXOV�
))9d/2�VoHVW �UDSSURFKi�GH�SDUWHQDLUHV �FRPPH�$*�5�/D�PRQGLDOH� �LQWiUHVVi �SRXU
ILQDQFHU�GHV�SURMHWV�SRUWDQW�VXU�OH�KDQGLFDS�
/H�&70DXUHSDV�D�SRVWXOi�SRXU�REWHQLU�GHV�iTXLSHPHQWV�DILQ�GH�SURSRVHU�GHV�VROXWLRQV�e
FHUWDLQV�KDQGLFDSiV�PRWHXUV�
'HX[ �WULF\FOHV �SURSXOViV �DYHF �OHV �MDPEHV� �7ULNHV� �LGiDOHPHQW �FRQgXV �SRXU �GHV
KiPLSOiJLTXHV�TXL�SHXYHQW�PDQTXHU�GoiTXLOLEUH��RQW�iWi�DWWULEXiV�DX�FOXE��$XMRXUGoKXL
OoHIIHFWLI�b�9iOR�SRXU�WRXV�c�DX�&70�HVW�GH���DGKiUHQWV��/H�VLJQDWDLUH�SRXU�XQH�DWWHLQWH
QHXURORJLTXH��-HDQ�<YHV�6��SRXU�DPSXWDWLRQ�GH�OD�MDPEH�GURLWH�DX�GHVVXV�GX�JHQRX�
6WiSKDQH�SRXU�XQH�DWWHLQWH�GRUVDOH�HW�0DWK\V�KiPLSOiJLTXH�
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'DQV �XQH �FRPPXQH
YRLVLQH�OH�9&(64<��WHDP
9RXVVHUW��e�OoLQLWLDWLYH�GH
7KLHUU\ �)$95(� �VRQ
G\QDPLTXH �SUiVLGHQW�
TXL�D�VX�PHWWUH�VXU�SLHGV
XQ�FOXE��TXL�e�PRQ�DYLV�
YD�GDQV�OH�ERQ�VHQV��&H
FOXE �FRXYUH �WRXWHV �OHV
GLVFLSO LQHV �GX �YiOR�
�5RXWH��977��SLVWH���&oHVW
SDVVi�LQDSHUgX�GX�JUDQG

SXEOLF��PDLV�OH�ODQFHXU�GH�OoiTXLSH�GH�)UDQFH�GX�VSULQW�VXU�SLVWH�SDU�iTXLSH��QoHVW�DXWUH
TXH�)ORULDQ�*5(1*%2�PHPEUH�GX�WHDP�9RXVVHUW��PiGDLOOi�GH�EURQ]H�DX�-2�GH�7RN\R
0DOJUi�FHOD��FH�FOXE�HVW�OH�VHXO�FOXE�<YHOLQRLV�e�DYRLU�LQWiJUHU�XQH�VHFWLRQ�KDQGLVSRUW�TXL
D�iWi�FRQILiH�e�(ULF�&$67$/',��(ULF�DSUhV�XQ�WUhV�JUDYH�DFFLGHQW�GH�977�HVW�GHYHQX
SDUDSOiJLTXH��,O�D�FUiH�XQH�VHFWLRQ�KDQGLVSRUW�SRXU�SDUDSOiJLTXHV�FRPPH�OXL��1oD\DQW
SOXV�OoXVDJH�GH�OHXUV�MDPEHV�,OV�XWLOLVHQW�GHV�KDQGELNHV��WULF\FOHV�SURSXOViV�DYHF�OHV
EUDV��6RQ�FKDULVPH��VRQ�VHQV�GH�OoRUJDQLVDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��SHUPHWWHQW�e
(ULF�GojWUH�XQ�DWRXW�SRXU�VRQ�FOXE�e���DQV�GHV�MHX[�SDUDO\PSLTXHV�GH�3DULV������
-oDL �SURSRVi �e �(ULF �GH �UHMRLQGUH �VD �VHFWLRQ �DILQ �GH �GLYHUVLILHU �OHV �SUDWLTXHV� �/HV
KiPLSOiJLTXHV�VRQW�SOXV�e�PjPH�GH�SiGDOHU�DYHF�OHV�MDPEHV�PDLV�GRLYHQW�jWUH�ViFXULViV
DYHF �GHV �WULF\FOHV� �WRXW �FRPPH�FHX[ �TXL �VRQW �YLFWLPHV �GH �PDODGLHV �QHXURORJLTXHV
GiJiQiUDWLYHV�

/D�UHQFRQWUH�UiFHQWH�DYHF�0DWK\V��MHXQH�F\FOLVWH�YLFWLPH
GoXQ�WUhV�JUDYH�DFFLGHQW�GH�OD�FLUFXODWLRQ��HW�GH�VRQ�SDSD
3KLOLSSH��GRQW�OD�SUiVHQFH�SHUPDQHQWH�HVW�LQGLVSHQVDEOH�
QRXV �D �SHUPLV �GH �FRQFUiWLVHU �QRV �UHODWLRQV� �/H
&7�0DXUHSDV�D�PLV�e�VD�GLVSRVLWLRQ�VHV�iTXLSHPHQWV�HW
VRQ�VDYRLU�IDLUH��DILQ�TXH�0DWK\V��KiPLSOiJLTXH��SXLVVH�VH
IDPLOLDULVHU�DYHF�XQ�WULNH�DGDSWi��7RXWHV�OHV�FRPPDQGHV
VRQW�UHJURXSiHV�VXU�OD�PDLQ�JDXFKH�
0DWK\V�D�UHMRLQW�OH�9&(64<�+DQGLVSRUW�
1RWUH �REMHFWLI �HVW �GoLQWiUHVVHU �OHV �MHXQHV� �/H �VSRUW
FRQVWLWXH �SRXU �HX[ �XQ �PRPHQW �GH �ELHQ�jWUH �HW �GH
FRQYLYLDOLWi �LQGLVSHQVDEOH �SRXU �FRQVWUXLUH �OHXU �YLH �HW

HPEHOOLU �OHXU �TXRWLGLHQ
$FWXHOOHPHQW�OD�FRXYHUWXUH�PiGLDWLTXH�GHV�MHX[�SDUDO\PSLTXHV�GH�7RN\R�SURXYH�TXH�OH
VSRUW�QH�FRQQDlW�SDV�GH�KDQGLFDS��&oHVW�OoRFFDVLRQ�SRXU�FHUWDLQV��MHXQHV�HQ�VLWXDWLRQ�GH
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KDQGLFDS��GH�YRLU�TXH�OH�VSRUW��HW�PjPH�OD�FRPSiWLWLRQ��SHXYHQW�jWUH�XQH�SRVVLELOLWi�GH
VoiSDQRXLU�HW��SDUDGR[DOHPHQW��iSDQRXLU�OHXU�HQWRXUDJH�
'DQV�FHWWH�DFWLYLWi�LO�Qo\�D�SDV�GH�GLIIiUHQFH�GH�JHQUH�HW�GH�QLYHDX��&KDFXQ�HVW�Oe�DYHF
VHV�FDSDFLWiV�VDQV�DXFXQH�GLVFULPLQDWLRQ��&KDFXQ�JhUH�VRQ�SURSUH�KDQGLFDS�HW�SDUWDJH
OH�SODLVLU�GojWUH�HQVHPEOH

9RLOe�OH�SRUWUDLW�GH���MHXQHV�DGKiUHQWV�GX�9&(64<�7HDPV�9RXVVHUW�KDQGLVSRUW�-HUHP\�
-HDQQH��/RUUDLQH�HW�0DWK\V��&KDFXQ�GoHQWUH�HX[�VRXIIUH�GoXQ�KDQGLFDS�GLIIiUHQW��4XDQG
QRXV�VRUWRQV��LO�Qo\�D�TXoXQ�JURXSH��SHUPHWWDQW�e�FKDFXQ�GH�VH�UHWURXYHU��3DV�TXHVWLRQ
GH�QLYHDX��PDLV�GoiFKDQJH�QRQ�VHXOHPHQW�HQWUH�F\FOLVWHV��PDLV�DXVVL�HQWUH�DLGDQWV�TXL
VRQW�LQGLVSHQVDEOHV�HW��DX�TXRWLGLHQ��ELHQ�VHXOV�iJDOHPHQW�
(ULF�GRQQH�OH�WRQ�e�FKDTXH�VRUWLH��,O�HVW�SDUWLFXOLhUHPHQW�ELHQYHLOODQW�DYHF�FKDFXQ��DLGi
HQ�FHOD�SDU�,VDEHOOH� �VRQ�iSRXVH��/oDPELDQFH�HVW�GiWHQGXH��DJUiDEOH��HQ�DXFXQ�FDV
ODUPR\DQW� �7RXV �FHX[�TXL �VRQW �SUiVHQWV �RQW �YiFX�OHXU �SURSUH�PDOKHXU �HW �YLHQQHQW
FKHUFKHU�DXWUH�FKRVH��&KH]�(ULF�HW�,VDEHOOH�RQ�VH�VHQW�HQ�IDPLOOH�
'oXQH�DQQiH�VXU�OoDXWUH�(ULF��SURSRVH��XQ�FKDOOHQJH�GoXQH�VHPDLQH��7RXWH�OoDQQiH�OH
JURXSH�VoHQWUDlQH�HQ�IRQFWLRQ�GH�FHW�REMHFWLI�

&H�FKDOOHQJH�HVW�WUhV�LPSRUWDQW�SRXU�OH�JURXSH��8QH�VHPDLQH�DYHF�XQH�DPELDQFH�FRORQLH
GH�YDFDQFHV��Rm�KDQGLFDSiV�HW�DLGDQWV�QH�IRQW�SOXV�TXoXQ��DXVVL�ELHQ�GDQV�OHV�VRUWLHV�TXH
GDQV�OHV�VRLUiHV�TXL�QoHQJHQGUHQW�SDV�OD�PiODQFROLH�
&HV�FKDOOHQJHV�IRQW�RXEOLHU�TXH�OD�YLH�HVW�IDlWH�GoREVWDFOHV��XQ�PRQGH�FRQgX�HW�UiDOLVi
SDU�GHV�YDOLGHV�SRXU�GHV�YDOLGHV�
/oiFODLUDJH�VXU�OH�KDQGLFDS�WRXV�OHV�TXDWUH�DQV�DYHF�OHV�MHX[�SDUDO\PSLTXHV�D�XQ�GRXEOH
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HIIHW��'oXQH�SDUW�FHOD�SHUPHW�DX[�MHXQHV�KDQGLFDSiV�GH�YRLU�TXH�GHV�SRVVLELOLWiV�GH
VoH[SULPHU�SDU�OH�VSRUW�H[LVWHQW��HW�GoDXWUH�SDUW�GH�PRQWHU�DX[�YDOLGHV�TXoLOV�QoRQW�SDV�e
jWUH �PDO �e �OoDLVH �IDFH�DX�KDQGLFDS� �8QH�DLGH�SRXU �JRPPHU�OHV �REVWDFOHV �HW �GH�OD
ELHQYHLOODQFH�VXIILW��(W�SXLV�FKDFXQ�GRLW�VDYRLU�TXH�gD�QoDUULYH�SDV�TXoDX[�DXWUHV���

/HV�SURFKDLQV�MHX[�SDUDO\PSLTXHV�VH�GiURXOHURQW�e�3DULV�HQ�������XQH�EHOOH�RFFDVLRQ�GH
SURPRXYRLU�OH�KDQGLVSRUW�GH�ORLVLUV��/HV�H[WUDRUGLQDLUHV�H[SORLWV�REWHQXV�HQ�KDQGELNH
SDU�OoiTXLSH�GH�)UDQFH��DYHF�HQ�SDUWLFXOLHU�OD�PiGDLOOH�GoRU�SRXU�)ORULDQ�-RXDQQ\��VRQW
GH�ERQ�DXJXUH�SRXU�OHV�MHX[�GH�3DULV�

3RXU�ILQLU��XQ�FOLQ�GonLO�TXL�PH�WLHQW�e�FnXU��)UDQgRLV�3HUYLV
D�PLV�XQ�WHUPH�e�XQH�GHV�SOXV�EHOOHV�FDUULhUHV�GH�OD�SLVWH
IUDQgDLVH��HW�FH��GH�OD�SOXV�EHOOH�IDgRQ�
,O�D�RIIHUW�VRQ�FRQFRXUV�e�5DSKDkO�%HDXJLOOHW��PDO�YR\DQW��
FRPPH�SLORWH�GoXQ�WDQGHP�VXU�OH�NLORPhWUH�
$SUhV����PRLV�GH�SUiSDUDWLRQ�GDQV�GHV�FRQGLWLRQV�GLIILFLOHV�HW
DYHF�SHX�GH�PR\HQV��LOV�VRQW�DOOiV�FKHUFKHU�OD�PiGDLOOH�GH
%URQ]H�

5HVSHFW�)UDQgRLV�SRXU�FHWWH�iOiJDQWH�VRUWLH�DSUhV�XQH�VL�EHOOH�FDUULhUH�
7H[WH�GH�-HDQ�<YHV�3(59,6
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9bOR�3RXU�7RXV�DX�&7�0DXUHSDV
/H�&\FORWRXULVPH�0DXUHSDV�PHW�b�SURILW�OH�ERXOHYHUVHPHQW�TXL�VeRScUH�DFWXHOOHPHQW
DXWRXU�GX�YdOR��SRXU�DFFXHLOOLU�OH�SOXV�JUDQG�QRPEUH�GH�SUDWLTXDQWV��8Q�JURXSH�937
�9HOR�3RXU�7RXV��FRPPHQFH�b�VH�VWUXFWXUHU�SRXU�OH�SOXV�JUDQG�ERQKHXU�GeDFFLGHQWdV�GH
OD �YLH� �TXL �UHWURXYH �OH �VRXULUH �HQ �VedYDGDQW �DYHF �OH �FRQFRXUV �GeDFFRPSDJQDWHXUV
LQGLVSHQVDEOHV�SRXU�DVVXUHU�OD�VdFXULWd�

4XHO�ERQKHXU�GH�SRXYRLU�SdGDOHU�DYHF�OHV�FRSDLQV�HQ�WRXWH�VdUdQLWd�DX�VHLQ�GfXQH�dTXLSH
V\PSDWKLTXH��ELHQYHLOODQWH�HW�DWWHQWLYH�6HXO��MH�PH�VHQV�LQFDSDEOH�GH�UHWRXUQHU�VHXO�VXU
OD�URXWH��-H�UHSUHQGV�SODLVLU�b�OH�IDLUH�DYHF�OH�JURXSH�HQ�WRXWH�VdFXULWd��4XHO�SODLVLU�GH
UHWURXYHU�OHV�SHWLWHV�URXWHV�TXH�MfDLPDLV�HW�OHV�MROLV�OLHX[�GH�OD�UdJLRQ
-H�YRXGUDLV�UHPHUFLHU�WRXW�GfDERUG�-HDQ�<YHV�3HUYLV�TXL�D�LQLWLd�FH�937�HW�TXL�FRQWLQXH
GH�OH�VXLYUH�PDOKHXUHXVHPHQW�GH�WURS�ORLQ�
(QVXLWH��-HDQ�5RELQ�TXL�GRQQH�dQRUPdPHQW�GH�VD�SHUVRQQH��WURS�GH�VRQ�WHPSV�VDQV
GRXWH��,O�RUJDQLVH��VWRFNH�XQ�WULNH��SUeWH�XQ�YdOR�SHUVR�HW�DFFRPSDJQH�HQ�SUdSDUDQW�GHV
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SDUFRXUV�

(QILQ� �OH �JURXSH �GfDFFRPSDJQDWHXUV �DVVLGXV ��*KLVODLQH� �-DFTXHV� �%HUQDUG� �$ODLQ �HW
GfDXWUHV�TXH�MfRXEOLH��DLQVL�TXH�6WdSKDQH�DYHF�TXL�MH�URXOH�MR\HXVHPHQW�

&fHVW � WUcV �FKRXHWWH �FH �TXH �IDLW � OH �F OXE
DFWXHOOHPHQW �� �OD �&\FOR �&DQFHU �HQ �HVW �XQ �EHO
H[HPSOH�HW�OH�937�\�DYDLW�VD�SODFH�
-HDQ�<YHV�6RXWLI
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5HFRQTXbULU�GH�OcDXWRQRPLH
7ePRLJQDJHV�GH�GHX[�GH�QRV�DPLV�QRXYHOOHPHQW�YHQXV�HVVD\HU��SXLV�b�DGRSWHU�c�OH
GeSODFHPHQW�HQ�75,.(��4XHOOHV�OHdRQV�GH�FRXUDJH��GH�YRORQWe�MfDL�UHdXHVg�(W�TXH�GLUH
GHV�SDUWDJHV�HQJHQGUeV��

�

0$,17(1$17�&c(67�685�-(�9$,6�5(9(1,5�
&H �PHUFUHGL �GH �PDL� �MkDL �SX �HQILQ �DSUfV �XQH �VXLWH �GH
FRQWDFWV�WgOgSKRQLTXHV�hWUH�DX�UHQGH]�YRXV�GkXQH�VRUWLH
YgOR�DYHF�OH�&7�0DXUHSDV��&HWWH�VRUWLH�HVW�SDUWLFXOLfUH��FDU
HOOH�UHJURXSH�c�OD�IRLV�GHV�F\FOLVWHV�YDOLGHV�HW�GHV�F\FOLVWHV
SUgVHQWDQW�XQ�KDQGLFDS��3RXU�FHWWH�GgFRXYHUWH��OH�FOXE�PkD
JHQWLPHQW�SUhWg�XQ�WULNH��YgOR�FRXFKg�c�WURLV�URXHV��SDUIDLW
SRXU �PD �SDUWLFXODULWg� �/H �UgJODJH �c �PD �WDLOOH �SUHQG
TXHOTXHV�PLQXWHV�HW�OHV�SUHPLHUV�FRXSV�GH�SgGDOHV�VRQW
FRQFOXDQWV� �/H �WHPSV �GH �FH �PHUFUHGL �GH �PDL �HVW �ELHQ
DJUgDEOH�SRXU�SURILWHU�GH�FHWWH�SUHPLfUH�VRUWLH��7RXV�OHV
SDUWLFLSDQWV�SRUWHQW�OHV�gTXLSHPHQWV�GH�VgFXULWg�UHTXLV�

FDVTXHV��YR\DQW�OXPLQHX[�HW�FKDVXEOHV�IOXR��&kHVW�DVVH]�LPSUHVVLRQQDQW�GH�SULPH�DERUG�
1RXV�VRPPHV�TXDWUH�HQ�WULNH��HW�XQ�SHX�SOXV�GkDFFRPSDJQDQWV�HQ�YgOR�FODVVLTXH��&HOD
SHUPHW�GH�URXOHU�HQ�FRQYRL�HQ�WRXWH�VgFXULWg� �HQ�JgUDQW�OH�U\WKPH�GH�FKDFXQ��/HV
QRPEUHX[�FURLVHPHQWV�VXU�OD�URXWH�VRQW�VgFXULVgV�SDU�OHV�EgQgYROHV��1RXV�HIIHFWXRQV
GHV�SDXVHV�GfV�TXH�QgFHVVDLUH��6XU�FH�SDUFRXUV�XWLOLVDQW�ODUJHPHQW�OHV�SLVWHV�F\FODEOHV
GHV�HQYLURQV��MH�UHWURXYH�SHWLW�c�SHWLW�OHV�VHQVDWLRQV�TXH�MkDYDLV�DYDQW�HQ�YgOR�FODVVLTXH�
/D�JHVWLRQ�GH�OkHIIRUW�HW�GH�OD�PDFKLQH�VRQW�DVVH]
VLPLODLUHV��/D�VWDELOLWg��OD�VgFXULWg�HW�OH�SRLQW�GH
YXH �XQLTXH �TXH �OH �WULNH �DSSRUWH �XQ �YgULWDEOH
SODLVLU �GH �URXOHU� �/kDPELDQFH �GDQV �OH �JURXSH
DMRXWH�c�FH�SODLVLU��Ri�FKDFXQ�JfUH�HQ�IRQFWLRQ
GHV �DXWUHV� �SRXU �TXH �WRXW �VH �SDVVH �OH �PLHX[
SRVVLEOH��8Q�JUDQG�EUDYR�c�WRXV�OHV�SDUWLFLSDQWV��HW�XQ�JUDQG�PHUFL�HQ�SDUWLFXOLHU�SRXU
QRV�JHQWLOV�DFFRPSDJQDWHXUV�TXL�RQW�JgUg�OD�VgFXULWg�DX�PLOOLPfWUH�GX�GgEXW�c�OD�ILQ��(Q
SULPH��MkDL �UHGgFRXYHUW�OH�PDJQLILTXH�SD\VDJH�GH�QRWUH�FDPSDJQH�<YHOLQRLVH�TXH�MH
QkDYDLV �MDPDLV �SULV �OH �WHPSV �GH �UHJDUGHU �DXVVL �ELHQ� �&HOD �PkRXYUH �GH �QRXYHOOHV
SHUVSHFWLYHV�SRXU�OD�UHSULVH�GX�YgOR��TXH�MH�QkRVDLV�LPDJLQHU�GHSXLV�SOXVLHXUV�DQQgHV�
0DLQWHQDQW��FkHVW�VjU��MH�YDLV�UHYHQLU��
6WeSKDQH�/$3$/8'
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&200(17�-c$,�5(0,6�/(�3,('�$�/c(75,(5��,/�(;,67(�81�9(/2�3285�02,

/RUV�GH�GLVFXVVLRQ�DX�VHLQ�GH�OD�SDURLVVH��MH�GgFRXYUH�TXkLO
H[LVWH�XQ�FOXE�D\DQW�XQH�VHFWLRQ�GH�YgOR�FRXFKg�SUfV�GH
FKH]�PRL��$ORUV�TXH��GDQV�PRQ�HVSULW��MH�QH�SHX[�IDLUH�TXH
GX�YgOR�GkDSSDUWHPHQW��UHQGH]�YRXV�HVW�GRQF�SULV�SRXU�OH
IRUXP�GHV�DVVRFLDWLRQV������ �8Q�SDVVDJH�UDSLGH�VXU�OH
VWDQG �PH �GRQQH �UHQGH]�YRXV �SRXU �OD �GgPRQVWUDWLRQ �GH
��K����/kHQWKRXVLDVPH�QDLW�HQ�PRL��-H�VXLV�DFFXHLOOL�SDU
XQH�WULSOHWWH�GH�FKRL[�IDFH�c�FHV�WULF\FOHV�LQFRQQXV�SRXU
PRL��-HDQ��-DFTXHV�HW�0LFKHO�GgSORLHQW�WRXWH�OHXU�DWWHQWLRQ
SRXU�TXH�MH�SXLVVH�HQIRXUFKHU�XQ�GH�FHV�YgORV�DVVLV��/HV
SUHPLHUV�WRXUV�GH�URXH�GDQV�FHWWH�FRXU�GkgFROH�VRQW�XQ

UgJDO��5HWURXYHU�OHV�VHQVDWLRQV�GX�SgGDODJH�HW�GX�PRXYHPHQW�FUgg�XQH�MRLH�LQWgULHXUH�GH
UgXVVLU�TXHOTXH�FKRVH�GkLQVRXSeRQQDEOH��7RXWHIRLV�PRQ�KDQGLFDS�VH�UDSSHOOH�c�PRL�HQ
IDLVDQW�JOLVVHU�PRQ�SLHG�JDXFKH�GH�OD�SgGDOH�HW�VRQQDQW�OD�ILQ�GH�PD�GgFRXYHUWH��0DLV
TXH �QHQQL� �DSUfV �OD �QDLVVDQFH �GH �OkHQWKRXVLDVPH� �-HDQ �PH �SURSRVH �XQH �VgDQFH
GgFRXYHUWH�GfV�OD�VHPDLQH�c�VXLYUH��5HQGH]�YRXV�HVW�SULV��&H�VHUD�PHUFUHGL�DSUfV�PLGL��
/H�WULNH�HVW�DORUV�gTXLSg�GH�VDQJOHV�HW�FDOHV�SLHGV�DGDSWgV�c�PD�VLWXDWLRQ��-H�IDLV�FRUSV
DYHF�PD�PRQWXUH��/H�WRXU�GH�SDUNLQJ�YDOLGH�OkDGDSWDWLRQ�MH�VXLV�SUhW��-H�YDLV�IDLUH��
KHXUHV�GH�UDQGRQQgH�DX�SDV�GH�-HDQ�TXL��c�SLHG��PH�GLVWLOOH�OHV�FRQVHLOV�GH�VgFXULWg�HW
PH�UHIUHLQH��DYHF�WRXWH�VD�VDJHVVH��GDQV�PRQ�HQYLH�GH�JULOOHU�OHV�gWDSHV��/H�UgYHLO
PXVFXODLUH�HVW �SULPRUGLDO� �-H �YDLV �GRQF�WHVWHU �FHWWH�PRQWXUH� �HQ�OLJQHV�GURLWHV� �HQ
FRXUEHV��HQ�SDXVHV�c�OkRPEUH��0RQ�EUDV�GURLW�HVW�OH�VHXO�JXLGH��SDOOLDQW�OD�IDLQgDQWLVH�GH
PRQ�EUDV�JDXFKH��-H�VXLV�FRQTXLV�SDU�FHWWH�VgDQFH�GkHVVDL�TXL�UgDFWLYH�OH�FRUSV�HQGRUPL
HW�OHV�VHQVDWLRQV�GH�PRELOLWg�HQ�PH�GRQQDQW�GH�OkDXWRQRPLH��MkDXUDL�GX�WUDYDLO�HQ�VgDQFH
GH�NLQgVLWKgUDSLH��-H�VXLV�LPSDWLHQW�GH�UHSURGXLUH�FHWWH�SURPHQDGH�Ri�WRXW�HVW�IDLW�GDQV
OD �PHVXUH� �SRXU �DSSUgFLHU �VDQV �VH �SUHVVHU�
7URLV�VgDQFHV�GgFRXYHUWH�DYDQW�GH�VkHQJDJHU�HVW
OD�SURFgGXUH�SHUWLQHQWH�SRXU�gYDOXHU�HW�PHVXUHU
WRXV�OHV�HQMHX[��OHV�LQWHUDFWLRQV��&H�YgOR�GH�SUhW�
DGDSWg�c�PRQ�KDQGLFDS�HVW�XQH�RSSRUWXQLWg�VDQV
gJDO� �-H �GgFRXYUH� �DSSUgFLH� �gYDOXH �XQH �YRLH
QRXYHOOH�SRXU�XQ�H[HUFLFH�SK\VLTXH�TXL �PH�PDQTXDLW� �-H�VXLV �HQ�MRLH�HW �LQILQLPHQW
UHFRQQDLVVDQW �c �-HDQ �SRXU �FH �WHPSV �SDVVg� �VD �GLVSRQLELOLWg �HW �VRQ �gFRXWH �GH �PHV
VHQVDWLRQV� �/H �UgVHDX�GH �SLVWH �F\FODEOH �GH �0DXUHSDV �IXW �OkgFULQ �GH �FHW �DSUfV�PLGL
PHUYHLOOHX[��TXH�MH�QkRVDLV�PhPH�SOXV�LPDJLQHU��(Q�FRQFOXVLRQ��PHUFL�OD�VHFWLRQ�937���,/
H[LVWH�XQ�YgOR�SRXU�PRL��-H�QH�UHVWHUDL�SDV�c�OkgFDUW�GHV�F\FORV��-H�PH�UgMRXLV�HW�FHOD
GRQQH�GX�VROHLO �SRXU�OHV�VHPDLQHV�c�YHQLU�-H�UHQDLV�GDQV�OH�VSRUW�DYHF�XQH�gTXLSH
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G\QDPLTXH�c�PRQ�gFRXWH�GDQV�OH�UHVSHFW�GHV�UfJOHV�GH�VgFXULWg�HW�GkgSDQRXLVVHPHQW��-H
IgOLFLWH�OHV�FUgDWHXUV�GH�FHWWH�VHFWLRQ��-kDL�KdWH�GH�UHMRLQGUH�OHV�SURFKDLQHV�gWDSHV
-HDQ�/XF�'(/,//(

1RWUH�MHXQH�DPL�0$7+<6�HVW�OXL�ELHQ�WULVWH��9HQX�HVVD\HU
FHWWH�DQQgH��LO�D�OXL�DXVVL�DGRSWHU�OH�GgSODFHPHQW�HQ�WULNH�
DX�SRLQW�GH�VkDFKHWHU�XQH�bEhWH�GH�FRXUVH�b�LO�QH�SHXW�SOXV
QRXV �UHMRLQGUH �OH �PHUFUHGL� �(WXGH �REOLJH� �1RXV �OH
UHWURXYHURQV �GRQF �DYHF �JUDQG �SODLVLU �DX[ �YDFDQFHV�
3RXUTXRL�SDV�ORUV�GH�GgSODFHPHQW�SOXV�ORLQWDLQV�SXLVTXH
TXH�QRWUH�UHPRUTXH�HVW�PDLQWHQDQW�ILQ�SUhWH�HW�DGDSWgH�DX
WUDQVSRUW�GH�YgORV�DGDSWgV��6L�QRV�VgDQFHV�GH�9(/2�3285
7286�YRXV�WHQWHQW�HOOHV�RQW�PDLQWHQDQW�OLHX�OHV�OXQGLV�HW
PHUFUHGL� �'gSDUW ���K �GX �SDUNLQJ �GX �VWDGH �GX �ERLV
�&26(&�� �$WWHQWLRQ� �SRXU �OD �VgFXULWg �GH �OD �EDODGH� �HW
SUgYRLU�XQ�QRPEUH�GkHQFDGUDQWV�VXIILVDQW��LO�HVW�QgFHVVDLUH

GH�VkLQVFULUH�VXU�OH�OLHQ�'22'/(�GX�SDUFRXUV�GH�OD�VHPDLQH��RQJOHW�HVSDFH�DGKgUHQW

-HDQ�52%,1
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7RXWHV�b�7RXORXVH���GcIL�UHOHYc�HW�JDJQc
(OOHV�OdRQW�IDLW
6H�ODQFHU�GDQV�XQH�DYHQWXUH�GH�����NP�DYHF�SOXV�GH������GH�GfQLYHOf�TXDQG�RQ�D�SHUGX
XQH�MDPEH�RX�TXDQG�RQ�QH�YRLW�SDV�HVW�XQ�GfIL�TXjLO�HVW�SRVVLEOH�GH�UHOHYHU�DYHF�GH�OD
YRORQWf� �GH �OD �WfQDFLWf �HW �GH �OD �VROLGDULWf� �$QQH�0DULH �HW �'RPLQLTXH �SHXYHQW �HQ
WfPRLJQHU��

7RXW �FRPPHQFH �OH ��
VHSWHPEUH� �d �OkDXEH� �DX
9gORGURPH �GH �6DLQW�
4XHQWLQ �HQ �<YHOLQHV�
& k H V W � O d � TXH � V H
UDVVHPEOHQW �VRXV �OD
KRXOHWWH �GH �&KDQWDO
-XPHO� �SUgVLGHQWH �GX
&70��&\FOR�7RXULVPH�GH
0DXUHSDV� �HW �JUDQGH

RUJDQLVDWULFH�GH�FHWWH�DYHQWXUH��OD�SHWLWH�FLQTXDQWDLQH�GH�ILOOHV�GHV�<YHOLQHV�TXL�YRQW
UDOOLHU�7RXORXVH�HQ���gWDSHV��VRLW�SOXV�GH����NP�HW�SOXV�GH������P�GH�GgQLYHOg�
$X�PLOLHX�GH�WRXV�FHV�YgORV�GHX[�PDFKLQHV�VH�GLVWLQJXHQW��7RXW�GkDERUG�OH�WDQGHP�b�3LQR
c�Gk$QQH�0DULH�TXL�SUgVHQWH�OD�SDUWLFXODULWg�GH�SHUPHWWUH�d�FHWWH�GHUQLfUH��TXL�D�SHUGX
XQH�MDPEH�HW�SRUWH�XQH�SURWKfVH��GH�SRXYRLU�SgGDOHU�OHV�MDPEHV�DOORQJgHV��(OOH�HVW
SLORWgH�SDU�$ODLQ��VRQ�PDUL���b�3DUWLFLSHU�DX�UDVVHPEOHPHQW�GHV�IHPPHV�F\FORWRXULVWHV�d
7RXORXVH�fWDLW�XQ�YUDL�GfIL�SRXU�PRL��'fIL�TXH�MH�PH�VXLV�ODQFf��HQFRXUDJfH�SDU�PRQ
PDUL��'fIL�JDJQf�HW�JDJQDQW��XQH�H[SfULHQFH�d�OD�IRLV�HQULFKLVVDQWH�SRXU�OHV�fFKDQJHV
HQWUH�SDUWLFLSDQWHV��PDLV�fJDOHPHQW�XQ�YUDL�SODLVLU��(Q�IDLW��LO�IDOODLW�MXVWH�RVHU�HW�QH�SDV
GRXWHU��/H�KDQGLFDS�QjHVW�SDV�TXjXQH�FRQWUDLQWH��LO�IDXW�fFRXWHU�VRQ�FRUSV��DYDQFHU�fWDSH
SDU�fWDSH��gWUH�ELHQ�HQFDGUf�HW�DFFRPSDJQf�c

,O�\�D�HQVXLWH�OH�WDQGHP�b�FODVVLTXH�c
GH�'RPLQLTXH��SLORWg�SDU�*X\��SLORWH
EgQgYROH��'RPLQLTXH�HVW�QRQ�YR\DQWH
HW�GRLW�VkDSSX\HU�VXU�OD�ELHQYHLOODQFH
GHV �DXWUHV � � �b �3RXU �PRL �FHWWH
UDQGRQQfH �fWDLW �XQ �YfULWDEOH �GfIL
VSRUWLI�TXL�PjD�DPHQfH�d�PH�SRVHU
EHDXFRXS �GH �TXHVWLRQV �� �k9DLV�MH
WURXYHU �DVVH] �GH �SLORWHV �EfQfYROHV
SRXU �SRXYRLU �PjHQWUDhQHU �"l�
k&RPPHQW �YDLV�MH �gWUH �DFFXHLOOLH
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GDQV�FH�JURXSH�GH�ILOOHV�SHX�KDELWXfHV�d�FiWR\HU�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS
"�l�+HXUHXVHPHQW�WRXWHV�FHV�FUDLQWHV�VH�VRQW�GLVVLSfHV��*UeFH�d�*X\�HW�d�OD�VXSHUEH
DPELDQFH�TXL�D�UfJQf�OH�GfIL�D�fWf�ODUJHPHQW�JDJQf�c��3UHXYH�HVW�IDLWH�TXH�OH�YgOR
SHUPHW��JUeFH�d�OD�VROLGDULWg�GH�WRXV��GH�SDUFRXULU�����NP�DYHF�SOXV�GH�������P�GH
GgQLYHOg�
/D�SDUWLFXODULWg�GX�WDQGHP�b�3LQR�c�HVW�GH�SHUPHWWUH�d�OD�FRgTXLSLfUH��HQ�OkRFFXUUHQFH�
GkhWUH�DVVLVH�GHYDQW�OH�SLORWH�HW�GH�SRXYRLU�SgGDOHU�OHV�MDPEHV�DOORQJgHV��$QQH�0DULH�HVW
DLQVL�FRQIRUWDEOHPHQW�LQVWDOOgH�GHYDQW�$ODLQ�TXL�GLULJH�OH�YgOR�HW�GLVSRVH�GHV�FRPPDQGHV
GH�GgUDLOOHXUV�

4XDQW�DX�WDQGHP�b�FODVVLTXH�c�OHV
SRVLWLRQV�VRQW�LQYHUVgHV���*X\�HVW�d
OkDYDQW �HW �'RPLQLTXH �d �OkDUULfUH�
&RQWUDLUHPHQW�DX�WDQGHP�b�3LQR�c
TXL �SHUPHW �d �$QQH�0DULH �GH �VH
PH W W U H � HQ � U RXH � O L E U H
LQGgSHQGDPPHQW�Gk$ODLQ��OH�WDQGHP
b�FODVVLTXH�c�LPSRVH�OD�VROLGDULWg��OHV
GHX[�SgGDOLHUV�gWDQW�UHOLgV�HQWUH�HX[
SDU�XQH�FKDiQH��8QH�ERQQH�HQWHQWH
VkLPSRVH �GRQF �HW �OH �SLORWH �GRLW �HQ

SHUPDQHQFH�FRPPXQLTXHU�RUDOHPHQW�DYHF�VD�FRgTXLSLfUH��,O�IDXW�ELHQ�VjU�DQQRQFHU�FH
TXL�YD�VH�SDVVHU��YLUDJH��GRV�GkeQH��DUUhW��HWF���PDLV�LO�GRLW�gJDOHPHQW�FRPPHQWHU�FH
TXkLO�YRLW�SRXU�SHUPHWWUH�d�VD�FRgTXLSLfUH�GH�VkLPSUgJQHU�GX�SD\VDJH�

/DLVVRQV�*X\�FRQFOXUH
��b�-jHQ�SURILWH�SRXU�IDLUH
XQ � DSSH O � d � GH V
YRORQWDLUHV �SLORWHV� ��m�
/D �FRQGXLWH �GX �WDQGHP
SHUPHW�GH�IDLUH�GX�VSRUW
HQ�SOHLQ�DLU��WRXW�HQ�YRXV
UHQGDQW�XWLOH�c

*URXSH�b�7RXWHV�d�YfOR�7RXORXVH������c�GHV�<YHOLQHV

�
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�cPH�3DUWLFLSDWLRQ�b�OD�VHPDLQH�GX�KDQGLFDS
/H���GdFHPEUH�������XQH�QRXYHOOH�IRLV�VRXV�XQ�FLHO�SHX�FOdPHQW��QRXV�DYLRQV�VRUWL�b
OeDUWLOOHULH�c�TXL�GHYDLW�QRXV�SHUPHWWUH�GedFKDQJHU��GH�PRQWUHU�DX[�YLVLWHXUV�OHV�PR\HQV
GH�VH�GdSODFHU�HQ�F\FOHV�DGDSWdV�HW�GH�IDLUH�FRQQDLWUH�OeH[LVWHQFH�GH�QRWUH�VHFWLRQ�9(/2
3285�7286�

'HV �YgKLFXOHV �GjHPSUXQW �DYDLHQW �gWg �GgSODFgV �GHSXLV �6WH �0HVPHV
MXVTXjDX�SDUNLQJ�GX�&&$6�GHYDQW�OH�PDUFKg��3RXU�QRXV�SRLQW�GH�PDXYDLV
WHPSV�SRXUYX�TXjRQ�DLW�OjLYUHVVH�GH�VH�UHWURXYHU�HQWUH�QRXV�QjHVW�FH�SDV��
3RXUWDQW�QRWUH�RUJDQLVDWLRQ�VL�ELHQ�UgJOgH�VRLW�HOOH�QH�QRXV�D�SDV�SHUPLV
GH�GgSODFHU�OHV�IRXOHV���&RPPHQW�QRV�GLULJHDQWV�SHXYHQW�LOV�LPDJLQHU�XQ
WHO�SRVLWLRQQHPHQW�GH�FHWWH�PDQLIHVWDWLRQ�GDQV�OH�FDOHQGULHU�"�6DQV�GRXWH
QH�VDYHQW�LOV�SDV�TXjHQ�FHWWH�SgULRGH�GH�OjDQQgH��IURLGH�HW�SOXYLHXVH�LO�HVW
ELHQ�GLIILFLOH�GjLQWgUHVVHU�OH�SXEOLF�HQ�GHKRUV�GHV�FRXUVHV�DOLPHQWDLUHV�RX

GH�UHFKHUFKH�GH�FDGHDX[��4XH�GLUH�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�TXL��SDUIRLV
LVROgHV��QjRQW�SDV�OH�ORLVLU�GH�VjH[WUDLUH�GH�FKH]�HOOHV�WDQW�OD�PgWgR�HVW�SHX�SURSLFH�d
OHXUV�GgSODFHPHQWV���&HUWHV�QRXV�gWLRQV�ELHQ�SODFgV��0HUFL�d�QRWUH�PXQLFLSDOLWg�GjDYRLU
SULV�HQ�FRPSWH�QRV�REVHUYDWLRQV�d�OD�VXLWH�GH�QRWUH�GHUQLfUH�LQWHUYHQWLRQ�GH�������PDLV
OH�WHPSV�QjgWDLW�SDV�GH�OD�SDUWLHk�LO�YD�GRQF�ELHQ�IDOORLU�GgSODFHU�b�OD�FKRVH�c�

1RXV�DXURQV�WRXW�GH�PhPH�HX�OD�VDWLVIDFWLRQ�GH�UHQFRQWUHU�-HDQQH�OD�IXWXUH�FKDPSLRQQH
GH�KDQGELNH��DYHF�(ULF�&$67$/',�VRQ�b�PHQWRU�c�UHVSRQVDEOH�GH�OD�VHFWLRQ�+DQGELNH�DX
9&64<�WHDP�92866(57��1RXV�QRXV�UHYHUURQV�GjDLOOHXUV�DYHF�FHV�GHX[�Od��SXLVTXH�QRXV
DYRQV �OjLQWHQWLRQ� �d �9(/2 �3285 �7286� �GH �VH �UDSSURFKHU �GjHX[ �SRXU �TXHOTXHV
PDQLIHVWDWLRQV�

(Q�HIIHW��PhPH�VL�QRV�b�UDQGRV�c�QH�VH�GgURXOHQW�KDELWXHOOHPHQW�SDV�VXU�OHV�PhPHV
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VXUIDFHV��QL�DX[�PhPHV�YLWHVVHV��OH�SODLVLU�GjgFKDQJHU�HW�GH�SDUWDJHU�H[LVWHQW�EHO�HW�ELHQ
GH�SDUW�HW�GjDXWUH�GH�QRV�GHX[�VHFWLRQV�
1RV�gOXV��XQH�IRLV�HQFRUH�LQWHUSHOOgV�DILQ�TXH�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��QH
VRLHQW�SOXV�DSHUeXV�HQ�WHUPH�GH�SLWLg�DX�PRPHQW�GH�OD�ILQ�GjDQQgH�RX�FKDFXQ�HVVDLH�GH
IDLUH�XQH�ERQQH�DFWLRQ��PDLV�VRLW�SOXWiW�FRQVLGgUg�FRPPH�GHPDQGHXU�GjDFFHVVLRQ�d�OD
SUDWLTXH�GX�VSRUW��4XH�VRLW�gJDOHPHQW�FRPSULV�TXH�FH�VRQW�GHV�UHFKHUFKHV�GH�FRQWDFWV
HW�GjHQWHUUHPHQW�GH�OjLVROHPHQW�GRQW�QRV�DPLV�VRQW�IULDQGV��FRPPH�WRXW�d�FKDFXQ�QjHVW
FH�SDV���'\QDPLVRQV�FHWWH�YLVLRQ�VXUDQQgH�GX�KDQGLFDS�TXgPDQGDQW�OjDXPiQH��1RXV
VDYRQV �QRXV� �DX �&7�0$85(3$6� �TXH �QRV �DPLV �HQ �VLWXDWLRQ �GH �KDQGLFDS� �RX �SOXV
SUgFLVgPHQW�FRPPH�QRXV�WRXV�TXL�SRXYRQV�OjhWUH�GDQV�WHOOH�RX�WHOOH�FLUFRQVWDQFH��TXH�FH
QjHVW�SDV�OjDXPiQH�TXH�QRXV�UHFKHUFKRQV�PDLV�ELHQ�OjDFFfV�d�XQH�YLH�OD�SOXV�b�QRUPDOH�c
SRVVLEOH�

/HV �gOXV� �HQ �SDUWLFXOLHU �PRQVLHXU �OH �PDLUH �*�*$5(67,(5 �HW �VRQ �DGMRLQWH
0�'(%8&482<�VHPEOHQW�DYRLU�UHeX�OH�PHVVDJH��1RXV�DWWHQGURQV�OD�FRQILUPDWLRQ�SDU
OHV�IDLWVk�(Q�DWWHQGDQW��PHV�UHPHUFLHPHQWV�FKDOHXUHX[�DX[�gOXV�SRXU�OHXU�gFRXWH�HW
SOXV�HQFRUH�DX[�EgQgYROHV�TXL�HQ�GHV�WHPSV��GH�SOXV�HQ�SOXV�UHFRUG��HW�VRXV�FH�FLHO
KRVWLOH�SUgSDUHQW��LQVWDOOHQW��DQLPHQW�FHWWH�PDQLIHVWDWLRQ��$MRXWHU�SXLVTXH�QRXV�QjDYRQV
SOXV�OjRFFDVLRQ�GH�WH�YRLU�VXU�VRQ�WULNH�DFWXHOOHPHQW�d�OjRFFDVLRQ�GH�QRV�VRUWLHV��TXH�MH�WH
UHPHUFLH�-($1�<9(6�DX�QRP�GH�WRXV�WHV�DPLV��HQ�VLWXDWLRQ�GH�KDQGLFDS�RX�QRQ��GjDYRLU
FUgg�FHWWH�VHFWLRQ�TXL�UHVSLUH�OH�ERQKHXU�HW�TXH�QRXV�YHLOOHURQV�d�HQWUHWHQLU�WHOOHPHQW�LO
\�IDLW�ERQ�URXOHU

-HDQ�52%,1�DQLPDWHXU�937
3KRWRV���6RNRUQ�0DULJRW��%HUQDUG�-XPHO�HW�-HDQ
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