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$� O·pSRTXH� GHV� pYpQH�PHQWV�� M·pWDLV� kJp� GH� ��� DQV��PHV� SDUHQWV�� PDvWUHV� YDOHWV�FKH]�0��&+$%$121�5RJHU�KDELWDLHQW� XQH� PDLVRQ� VLWXpH�GDQV� OD� SHWLWH� SODFH� LQWpULHXUH�MXVWH� DSUqV� OHV� ´$UFDGHVµ�GHU�ULqUH�0��HW�0PH�3LVVLQLV�0DU�FHO�
/D� MRXUQpH� V·DQQRQoDLW�WUqV� FKDXGH� FDU� OD� FDQLFXOH�UpJQDLW� GpMj� GHSXLV� TXHOTXHV�MRXUV�VXU�OD�UpJLRQ��
$SUqV� XQ� ERQ� SHWLW�GpMHXQHU� MH� FRXUXV� UHMRLQGUH�PRQ� FDPDUDGH� -HDQQRW� 3LVVL�QLV� SRXU� MRXHU� HQVHPEOH� MXV�TX·DX� UHSDV� GH� PLGL� FRPPH�QRXV� DYLRQV� O·KDELWXGH� GH� OH�IDLUH� SUDWLTXHPHQW� WRXV� OHV�MRXUV� SHQGDQW� FHV� JUDQGHV�YDFDQFHV�
3OXV� WDUG� M·DSSULV� SDU�PRQ� SqUH� 0DUFHO� TXH� PRQ�MHXQH� IUqUH� -HDQ�0DULH� HW� PD�PqUH� $JQqV� pWDLHQW� SDUWLV�´IDLUH�OH�PDUFKp µ�GH�9LOOHPXU�HW� FRPPH� LOV� VH� GpSODoDLHQW� j�SLHG�� LOV� QH� UHQWUHUDLHQW� TXH�GDQV� O·DSUqV�PLGL�� pWDQW� DWWHQ�GX� FKH]� GHV� DPLV� SRXU� OH� UH�SDV�GH�PLGL�
/D� PDWLQpH� SDVVD� YLWH��HW� DSUqV� XQH� FRXUWH� SDXVH�SRXU� OH� UHSDV� GH� PLGL� QRXV�QRXV� UHWURXYkPHV� DILQ� GH�SRXUVXLYUH�QRV�MHX[�GDQV�FHWWH�JUDQGH� IHUPH� DX[� PXOWLSOHV�FDFKHWWHV�� SURSLFH� j� WRXV� QRV�IDQWDVPHV�G·DGROHVFHQWV
'DQV� O ·DSUqV�PLGL�SRXUWDQW�� XQ� URQURQQHPHQW�LQKDELWXHO� SDUYLQW� j� DWWLUHU�QRWUH� DWWHQWLRQ�� /H� EUXLW� YH�QDLW� GH� OD� UXH�� FRPPH� XQ�ERXUGRQQHPHQW� TXL� DOODLW�V·DPSOLILDQW�� SRUWp� SDU� XQH�DWPRVSKqUH� GpMj� ORXUGH�� (Q�XQ� ULHQ�GH� WHPSV�QRXV� I�PHV�VXU� OH� SDV� GH� OD� SRUWH�� DSUqV�DYRLU� IUDQFKL� OH� ORQJ� FRXORLU�TXL� FRXSH� OD�PDLVRQ�G·KDELWD�WLRQ�� 4XHOOH� QH� IXW� SDV� DORUV�

QRWUH� VXUSULVH� ��8QH� ILOH� LQLQ�WHUURPSXH� GH� YpKLFXOHV� GpIL�ODLW� VRXV� QRV� \HX[� pEDKLV�� (W�SDV� Q·LPSRUWH� TXHOV� YpKLFX�OHV���&·pWDLW�GHV�FDPLRQV�FKDU�JpV� G·KRPPHV� HQ� DUPHV�� GHV�DXWRPLWUDLOOHXVHV��GHV�FDPLRQ�QHWWHV� �� XQH� FRORQQH� GH� VRO�GDWV�DOOHPDQGV�DYHF�OHXU�pTXL�SHPHQW��(W� SXLV� YRLOj� TXH� OHV�YpKLFXOHV� UDOHQWLUHQW� HW� GDQV�XQ� FULVVHPHQW� GH� IUHLQV� OH�FRQYRL� V·DUUrWD�� 9X� OD� FKDOHXU�pWRXIIDQWH�OHV�VROGDWV�VH�SUpFL�SLWqUHQW� KRUV� GH� OHXUV� YpKLFX�OHV�HW�V·HQTXpULUHQW�GH�WURXYHU�GHV� UDIUDvFKLVVHPHQWV�� /HXU�FRPSRUWHPHQW� Q·pWDQW� SDV�KRVWLOH�j�SULRUL�� OHV� JHQV�FRP�PHQFqUHQW� j� VRUWLU� GH� OHXU�PDLVRQ� SRXU� YRLU� FH� TX·LO� VH�SDVVDLW�� 0�� HW� 0PH� 3LVVLQLV�IXUHQW� DXVVLW{W� VROOLFLWpV� SDU�OHV� VROGDWV� SRXU� OHXU� SURFXUHU�GH�O·HDX��/H�SXLWV�VLWXp�GDQV�OD�FRXU� LQWpULHXUH� I�W� SULV� G·DV�VDXW�� /HV� VROGDWV� GpILODLHQW�GDQV� OH� ORQJ� FRXORLU� HQ� TXrWH�GH� OD� IUDvFKH� ERLVVRQ�� 7RXW�VHPEODLW� QRUPDO� VL� ELHQ� TXH�QRXV� QRXV� HQKDUGvPHV� j� ORQ�JHU�OD�FRORQQH�HQ�GLUHFWLRQ�GH�OD� VRUWLH� GX� YLOODJH�� URXWH� GH�9LOOHPXU�� 'X� KDXW� GH� OD� F{WH�MH�PH�VRXYLHQV�TXH�O·RQ�YR\DLW�WUqV� ELHQ� OH� GpEXW� GH� OD� FR�ORQQH� TXL� pWDLW� DUUrWpH� j� SHX�SUqV�j�KDXWHXU�GHV�PDLVRQV�GH�00� *DUULJXHV� HW� 'RXPHUF��(Q�IDFH�G·HX[��DX�PLOLHX�GH� OD�URXWH��XQH�YRLWXUH�DUERUDLW�GHV�GUDSHDX[� WULFRORUHV�� ,O� VHP�EODLW�TX·XQ�JURXSH�GH�SHUVRQ�QHV�pWDLW�HQ�JUDQGH�GLVFXVVLRQ��1RXV� V�PHV� SOXV� WDUG� TX·LO�V·DJLVVDLW� GH� UpVLVWDQWV� SDUOH�PHQWDQW� DYHF� GHV� RIILFLHUV� OD�UHGGLWLRQ�GH�OD�FRORQQH��1RXV�DYRQV� WUDvQp� XQ� PRPHQW�FXULHX[� PDLV� LQVRXFLDQWV� GHV�GDQJHUV�TXH�QRXV�HQFRXULRQV��
(W�SXLV�VRXGDLQ��WRXW�j�EDVFXOp�� &H� IXW� OD� FRKXH�� OD�ERXVFXODGH�� /HV� VROGDWV� UHJD�

JQqUHQW� OHXUV� YpKLFXOHV�� V·HP�SDUqUHQW� GH� OHXUV� DUPHV�� HW�PHQDoDQWV�VFUXWqUHQW�OHV�DOHQ�WRXUV�DORUV�TX·DX�ORLQ�UHWHQWLV�VDLHQW� GHV� EUXLWV� VRXUGV� SXLV�GH�SOXV�HQ�SOXV�VHFV�HW�UDSSUR�FKpV�� 2Q� WLUDLW� GHV� FRXSV� GH�IHX ��3DQLTXpV��FRPPH�WRXW�OH�PRQGH�� QRXV� UHMRLJQvPHV� DX�SOXV� YLWH� O·LQWpULHXU� GH� OD�PDL�VRQ�GH�-HDQQRW�RX�VHSW�j�KXLW�SHUVRQQHV� V·pWDLHQW� GpMj� UpIX�JLpHV�� 6D� PqUH� HW� VRQ� SqUH�QRXV� YR\DQW� GH� UHWRXU� V·HP�SUHVVqUHQW� GH� EDUULFDGHU� SRU�WHV� HW� IHQrWUHV�� 1RXV� pWLRQV�WRXV� DEDVRXUGLV� SDU� FH� TXL�DUULYDLW� DORUV� TX·DX� GHKRUV� OHV�WLUV� G·DUPHV� DXWRPDWLTXHV�UHGRXEODLHQW�G·LQWHQVLWp��7UDQ�VLV� GH� SHXU� QRXV� QRXV� UHJDU�GLRQV� HQ� QRXV� GHPDQGDQW� FH�TXL� DOODLW� QRXV� DUULYHU�� 'HV�FRXSV� VRQW� DVVpQpV� j� OD� SRUWH�G·HQWUpH�� &H� VRQW� OHV� VROGDWV�TXL� j� FRXS� GH� FURVVHV� WHQ�WDLHQW� GH� OD� GpIRQFHU� VDFKDQW�TXH� QRXV� pWLRQV� UHWUDQFKpV�GHUULqUH� HOOH�� -H� PH� VRXYLHQV�TXH� 0DUFHO�� FRXUDJHXVHPHQW�V·DUF�ERXWD� pYLWDQW� VDQV�GRXWH�TX·HOOH�FpGkW�VRXV�OHXUV�DVVDXWV�UpSpWpV��7RXW� OH�PRQGH�SULDLW��SOHXUDLW�� /H� URXOHPHQW� GH� OD�IXVLOODGH� GXUD� GH� ORQJV� LQV�WDQWV��&HUWDLQV�G·HQWUH�QRXV�VH�UpIXJLqUHQW�GDQV�OHV�pFXULHV�RX�GDQV� OD� EXDQGHULH�� HVSpUDQW�WURXYHU� XQH� FDFKHWWH� SOXV�V�UH��&·HVW�Oj�TXH�QRXV�DSHUo��PHV� XQ� VROGDW� VRQ� IXVLO� VFUX�WDQW�SDU�O·HQWUHEkLOOHPHQW�G·XQ�YROHW�XQH�pYHQWXHOOH�SUpVHQFH��1RXV� pWLRQV� PRUWV� GH� SHXU�SHQVDQW� WRXV� TXH� QRWUH� GHU�QLqUH� KHXUH� pWDLW� YHQXH�� 3XLV��SHWLW� j� SHWLW� OHV� WLUV� GLPLQXq�UHQW�G·LQWHQVLWp�HW�F·HVW�OH�EUXLW�GHV� FDPLRQV� TXL� UHSUHQDLHQW�OHXU� URXWH� TXL� VXFFpGD� j� FH�YDFDUPH� HIIUD\DQW��'HV� FRXSV�GH� VLIIOHWV� SRQFWXDLHQW� GH�WHPSV�j�DXWUHV�O·pYDFXDWLRQ�GH�FH�PDFDEUH�FRQYRL�
�VXLWH�SDJH���

/H����DR�W���7pPRLJQDJH�GH�0��/LZDUD

3RXU�TXH�MDPDLV�QRXV�
QH�UHYLYLRQV�XQ�SDUHLO�

pYpQHPHQW�
6RXYHQRQV�QRXV�����

3DJH�� &$51(7�'(�9,//$8'5,& 1XPpUR����



7pPRLJQDJH�GH�0��/LZDUD��VXLWH�

3ODTXH�FRPPpPRUDWLYH�VXU�OH�PXU�
GX�&DIp�OLHX�GX�PDVVDFUH

3XLV� FH� IXW� OH� VLOHQFH��XQ� VLOHQFH� SHVDQW� TXH� SHU�VRQQH� QH� YRXODLW� WURXEOHU� GH�SHXU�GH�GpFOHQFKHU�GH�QRXYHO�OHV� IXVLOODGHV�� 2Q� HQWHQGLW� GH�QRXYHDX� GHV� EUXLWV� GDQV� OD�PDLVRQ�� EUXLWV� SOXV� IDPLOLHUV��GHV� YRL[� TXH� QRXV� UHFRQQDLV�VLRQV�TXL�QRXV�ILUHQW�VRUWLU�GH�QRV� FDFKHWWHV� LPSURYLVpHV��1RXV� QRXV� UHWURXYLRQV� WRXV�Oj�� VDLQV� HW� VDXIV�� HQFRUH� VRXV�OH� FKRF� GH� FH� TXH� QRXV� YH�QLRQV�GH�YLYUH
3XLV� OD� TXHVWLRQ� YLQW� ��TXH�F·pWDLW�LO�SDVVp�DX�GHKRUV�"�$YHF� DSSUpKHQVLRQ� OD� SRUWH�IXW� HQWUHEkLOOpH�� 8Q� FDOPH�pWUDQJH� UpJQDLW�� +pVLWDQW�� MH�P·DYDQoDLV�YHUV�QRWUH�PDLVRQ��%L]DUUHPHQW� WRXW� pWDLW� RXYHUW��HW�VLW{W�OH�SDV�GH�SRUWH�SDVVp�MH�GpFRXYULV� O·KRUUHXU�� ,O� \� DYDLW�GX� VDQJ� SDUWRXW�� -·DSSHODLV�3DSD���3DSD��� -H�UHJDUGDLV�DX[�TXDWUH� FRLQV� GH� OD� SLqFH�� SDU�

WHUUH� VD� FDVTXHWWH�� SOXV� ORLQ�XQH� IRXUFKH�� -H�PRQWDLV� DORUV�DX[�FKDPEUHV�VLWXpHV�j� O·pWDJH�HW� F·HVW� Oj� TX·j�PRLWLp� HVFDOLHU�MH� GpFRXYULV� OH� FRUSV� GH�PRQ�SDXYUH� SqUH� RX� SOXW{W� GH� FH�TX·LO�HQ�UHVWDLW��/·KRUUHXU���$X�PLOLHX� G·XQH� IODTXH� GH� VDQJ�JLVDLW� XQH� ERXOH� GH� FKDLU��&UkQH�pFUDVp��EUDV�FDVVpV��WRXW�H[SORVp� WDQW� OHV� EUXWHV� V·p�WDLHQW� DFKDUQpHV� VXU� FH� FRUSV�VDQV� GpIHQVH�� -H� OH� UHFRQQXV�VHXOHPHQW� j� VD� FKHPLVH�� 'H�YDQW�FH�WDEOHDX�GUDPDWLTXH�PD�UHVSLUDWLRQ� pWDLW� FRXSpH� HW�F·HVW� KRUULILp� TXH� MH� VRUWLV� HQ�KXUODQW� PD� GRXOHXU�� &HWWH�GHUQLqUH�LPDJH�GH�PRQ�SqUH�MH�QH�O·RXEOLHUDL�MDPDLV��HOOH�YLHQW�HQFRUH� PH� KDQWHU� UpJXOLqUH�PHQW��/HV�YRLVLQV�TXL�PDLQWH�QDQW� VH� KDVDUGDLHQW� HX[� DXVVL�DX� GHKRUV� GpFRXYUDLHQW� O·KRU�UHXU�GX�GUDPH�TXL�YHQDLW�GH�VH�SURGXLUH�GDQV�OH�YLOODJH��

8Q� SHX� SOXV� WDUG�� PD�PqUH� HW�PRQ� IUqUH� UHQWUqUHQW��(X[�DXVVL� DYDLHQW� VXEL� OHV� WLUV�GH� OD� FRORQQH� DORUV� TX·LOV� HV�VD\DLHQW� GH� UHMRLQGUH� 9LOODX�GULF� j� WUDYHUV� FKDPSV�� 3DU�ERQKHXU� OHV� EDOOHV� OHV� DYDLHQW�pSDUJQpV�
3OXV� WDUG� QRXV� DYRQV�VX� FRPPHQW� OH� GUDPH� V·pWDLW�GpURXOp�� 0RQ� SqUH� pWDLW� WUDQ�TXLOOHPHQW� DVVLV� GHYDQW� OD�SRUWH�GH�QRWUH�PDLVRQ�ORUVTXH�OHV� FRXSV� GH� IHX� RQW� GpEXWp��6XUSULV�SDU�XQ�JURXSH�GH� VRO�GDWV��FHX[�FL�OH�SRXUVXLYLUHQW�j�O·LQWpULHXU� GH� OD�PDLVRQ� R�� LOV�OXL� ILUHQW� VXELU� OHV� DWURFLWpV�TXH�O·RQ�VDLW�
-H� PH� VRXYLHQV� DXVVL�TX·XQ�SHX�SOXV�WDUG�DSUqV�TXH�OD�FRORQQH�IXW�SDUWLH��XQH�PR�WR�DOOHPDQGH�HVW�UHSDVVpH�GDQV�OD�FRXU��WRXW�OH�PRQGH�VH�EDU�ULFDGDQW�j�QRXYHDX�

V
pWDLHQW� UHFXHLOOLV� GHYDQW� OD�
SODTXH�FRPPpPRUDWLYH�GX����
DR�W�� 9RLFL� XQ� H[WUDLW� GH� OD�
OHWWUH�GH�UHPHUFLHPHQWV�
�1RXV� YRXV� UHPHUFLRQV� SRXU� YRWUH�
DFFXHLO� j�9LOODXGULF�� HQ� FRPSDJQLH�
GH� 0DGDPH� OD� GpSXWpH� )UDQoRLVH�
,PEHUW�� HW� SRXU� YRWUH� SDUWLFLSDWLRQ�
DX� GpURXOHPHQW� GHV� &pUpPRQLHV�
UpDOLVpHV�HQ�WpPRLJQDJH�GH�UHFRQQDLV�
VDQFH� DX� 3HXSOH� $PpULFDLQ� GRQW�
QRPEUHX[� GHV� OHXUV� VRQW� YHQXV� HW�
FHUWDLQV� VRQW� WRPEpV� SRXU� DLGHU� OD�
)UDQFH�j�UHWURXYHU�VD�/LEHUWp�
/
pYRFDWLRQ� �HQ� IUDQoDLV� HW� HQ� DQ�
JODLV�� GX�0DUW\U� GH� YRWUH�9LOODJH��
OHXU� D� SHUPLV� GH� SUHQGUH� FRQVFLHQFH�
GH�O
LPSRUWDQFH�GX�U{OH� MRXp�SDU�OHV�
$PpULFDLQV� HW� GH� PLHX[� FRPSUHQ�
GUH� SRXUTXRL� OH� 3HXSOH� )UDQoDLV�

1RXV�DYRQV�DSSULV�LO�\�D�TXHO�
TXHV� VHPDLQHV� OH� GpFqV� GH�
-RKQ� +� :LOVRQ�� PHPEUH�
G
pTXLSDJH� G
XQ� %��� )O\LQJ�
)RUWUHVV� TXL� IXW� DEDWWX� SDU� OD�
IODN�DOOHPDQGH�ORUV�G
XQ�ERP�
EDUGHPHQW�GH�OD�EDVH�DpULHQQH�
GH� )UDQFD]DO� OH� ��� MXLQ� ������
/
DSSDUHLO� V
pWDLW� DEDWWX� VXU�
&RUQHEDUULHX�� -RKQ�+�:LOVRQ�
pWDLW� UDGLR� HW���� DQV�SOXV� WDUG�
O
DVVRFLDWLRQ� (VFDGULOOH� &URL[�
GX� 6XG� HQ� OLDLVRQ� DYHF� OH�
�)UHQFK� 6XSSRUWHU� 6TXDGURQ�
GH� OD� &RQIHUDWH� $LU� )RUFH�
RUJDQLVDLW� GHV� FpUpPRQLHV�
DX[TXHOOHV� LO� SDUWLFLSDLW� DYHF�
XQ� DXWUH� PHPEUH� G
pTXLSDJH�
0HULOO� &� %XWLNRIIHU� �� ,OV�
pWDLHQW� YHQXV� j� 9LOODXGULF� OH�
PHUFUHGL� ��� MXLQ� ����� HW�

3DJH��&$51(7�'(�9,//$8'5,& 1XPpUR����

0LVVLRQ�VXU�&RUQHEDUULHX
OHXU�YRXDLW�XQH�WHOOH�UHFRQQDLVVDQFH��
/D� 6RQQHULH� ©� $X[� 0RUWV� ª� HW�
QRWUH�+\PQH�1DWLRQDO�©�/D�0DU�
VHLOODLVH�ª�RQW�PDUTXp�QRV�HVSULWV�HW�
OHV�OHXUV�
/HV� 0HPEUHV� GH� O
pTXLSDJH�� OD�
6RHXU�GX�ERPEDUGLHU�+DUROG�0RU�
ULV�*QHVLQ��VHV�)LOOHV��3HWLWHV�)LOOHV�
HW� VD�1LqFH�� RQW� pWp� WUqV� WRXFKpV� HW�
pPXV�GH�YRLU�TX
+DUROG�pWDLW�FRQVL�
GpUp�FRPPH�XQ�HQIDQW�GH�&RUQHEDU�
ULHX��&HFL��LOV�QH�O
DYDLHQW�SDV�LPD�
JLQp�� ,OV� VDYDLHQW� TX
+DUROG� pWDLW�
WRPEp� HQ�)UDQFH�PDLV�� VDQV� VDYRLU�
FRPPHQW�HW�R���/H�IDLW�TXH�OD�&RP�
PXQH�GH�&RUQHEDUULHX�HW�OH�VRXYHQLU�
IUDQoDLV� RQW� DVVXUp� OD� FRQVHUYDWLRQ�
GH� O
HPSODFHPHQW� R�� IXW� LQKXPp�
+DUROG�HW�TX
XQH�6WqOH�DLW�pWp�pULJpH�
j� VD� PpPRLUH�� OHV� RQW� PDUTXpV�

�0HVVDJH� G
,VDEHOOH� /(66(5��
UHoX� FH� PDWLQ�� ©<RX� SHRSOH� KDYH�
UHDOO\� LPPRUWDOL]HG� +DUROG
V�
QDPH�DQG�ZH�DOO�DUH�EDWK�JUDWHIXO�
DQG�SURXG�ª�
0DGDPH�/HVVHU��,VDEHOOH�*QHVLQ��
ORUV�GH�QRWUH�UHSDV�©G
DX�UHYRLU�ª��
D� SULV� O
HQJDJHPHQW�� VROHQQHO�� TXH�
OH�'UDSHDX�)UDQoDLV��TXL�OXL�D�pWp�
UHPLV� ORUV� GH� O
LQDXJXUDWLRQ� GH� OD�
VWqOH�� IORWWHUD� j� VD� IHQrWUH� FKDTXH�
���-XLOOHW�
0HUFL� j� YRXV�� 0RQVLHXU� /H�
0DLUH�� DLQVL� TX
DX[� 5HSUpVHQ�
WDQWV�GHV�$QFLHQV�&RPEDWWDQWV�HW�
DX[�FLWR\HQV�GH�YRWUH�&RPPXQH��

%RPEDUGLHU�%����
)O\LQJ�)RUWUHVV



/HV�GHPRLVHOOHV�GH�OD�*56

/D�FpUpPRQLH�FRPPpPRUDWLYH�VH�GpURXOHUD�DX�PRQXPHQW�DX[�PRUWV��HQ�SUpVHQFH�GHV�$QFLHQV�&RPEDWWDQWV��9HQH]�QRPEUHX[�FRPPpPRUHU�OD�YLFWRLUH�GH�OD�/LEHUWp�HW�GHV�'URLWV�GH�O
+RPPH�HW�GX�&LWR\HQ
0HUFUHGL����MXLOOHW����K���

'pS{W�GH�JHUEH�DX�PRQXPHQW

���-XLOOHW�����

eWDW�FLYLO

)pOLFLWDWLRQV�j�QRV�MHXQHV�
8QH�IRLV�GH�SOXV�GHX[�YLOODXGULFDL�QHV� j� O·KRQQHXU� DX� � FKDPSLRQQDW�GH�)UDQFH�8)2/(��GH�*56�

/·DQ�GHUQLHU�j�/,//(�FHWWH�DQQpH�j�/<21

/·pTXLSH� © 1DWLRQDOH� � $� ªDYHF�0DULDQQH� $17$*1$&�� D� UpDOLVp�FHWWH�VDLVRQ��XQ�SDUFRXUV�IDEXOHX[��$SUqV� SOXVLHXUV� TXDOLILFDWLRQV��FHWWH� MHXQH� pTXLSH� V·HVW� XQH� QRX�YHOOH� IRLV� LOOXVWUpH� DX�FKDPSLRQQDW�GH�)UDQFH�8)2/(3�TXL�VH�GpURX�ODLW�j�/<21�OHV����HW����PDL�GHU�QLHU��HQ�SUHQDQW� OD�GHX[LqPH�SODFH�GX�SRGLXP�

'DQV� XQH� DXWUH� FDWpJRULH��O·pTXLSH�© 1DWLRQDOH�$� ª�DYHF�-HQQD� � &28',1�� DSUqV� GH�QRPEUHXVHV� VpOHFWLRQV� HQ�5pJLRQDO� HW� ,QWHU�UpJLRQDO��V·HVW�DXVVL�GLVWLQJXpH�HQ�HIIHF�WXDQW� XQH� PDJQLILTXH� SUHVWD�WLRQ ��FDU�HOOH�HVW�PRQWpH�VXU�OD�WURLVLqPH�PDUFKH�GX�SRGLXP�

)pOLFLWDWLRQV� 0HVGHPRLVHOOHV�SRXU�YRWUH�VXFFqV��SRXU�YRWUH�EHO� HVSULW� G·pTXLSH� HW� DXVVL�SRXU�DYRLU�UDPHQp�j�9LOODXGULF�GHX[�PpGDLOOHV�

'DYLG�)$178=�HVW�j����DQV�XQ�VSRUWLI�FKHYURQQp�HW�PpULWDQW��,QVFULW�DX�FOXE�GX�7�2�$�&�VHFWLRQ�GH�QDWDWLRQ��LO�YLHQW�GH�SDUWLFLSHU�DX[�&KDPSLRQQDWV�GX�0RQGH�GH�QDWDWLRQ�0DVWHU��qPH GLYLVLRQ�TXL�VH�VRQW�GpURXOpV�j�5,&&,21(�HQ�,WDOLH�GX����PDL�DX����MXLQ��
'H�FHWWH�FRPSpWLWLRQ�GH�KDXW�QLYHDX��'DYLG�HVW�UHYHQX�FRXURQQp�GX�WLWUH��

• GH�PHLOOHXU�QDJHXU�)UDQoDLV�GX�����P�QDJH�OLEUH��
• GX��qPH QDJHXU�PRQGLDO��DX�����P�QDJH�OLEUH�
• HW���qPH QDJHXU�PRQGLDO�DX�����P�QDJH�OLEUH��

)pOLFLWDWLRQV�j�FH�9LOODXGULFDLQ�pPpULWH�TXL�SRXU�DUULYHU�j�FHV�UpVXOWDWV�V·HQWUDvQH�TXRWLGLHQQHPHQW���KHXUHV�SDU�MRXU�

3DJH��&$51(7�'(�9,//$8'5,& 1XPpUR����

1DLVVDQFH��
*DsO�*,/%(57��OH����MXLQ������j�728/286(

��URXWH�GH�JRXUGLV
0DULDJH���
%$/(17�0LFKHO�HW�'(6&+$036�0DULH�+pOqQH��
OH����PDL�����

���UXH�GH�OD�1pJUHWWH



9R\DJH�DX�3D\V�
%DVTXH DYHF�OD�

SUpVHQFH�G¶XQ�JXLGH�
SRXU�OHV�YLVLWHV

GX���DX����RFWREUH�
����� ª

$WWHQWLRQ�LO�QH�UHVWH�
TX¶XQH�GL]DLQH�GH�

SODFHV�

��-RXU�����9LOODXGULF��$VFDLQ
� /H� PDWLQ�� YLVLWH� G
XQH�

IDEULTXH�GH�WLVVXV�EDVTXHV
� 3HWLW�WUDLQ�GH�OD�5KXQH
� $UUrW� j� $UFDQJXHV�

�WRPEH�GH�/XLV�0DULDQR�
� ,QVWDOODWLRQ� K{WHO� j� $V�

FDLQ�
-RXU� �� � 9LVLWH� GH� 6W� MHDQ� GH�
/X]� ��+LVWRULTXH��JRXUPDQGH��
7HPSV�OLEUH�

� YLVLWH�GH�%D\RQQH���VDODL�
VRQ���GpMHXQHU�GH�VSpFLDOLWpV�

� 9LVLWH� GH� %LDUULW]� �� 5R�
FKHU�GH�OD�YLHUJH�

� 9LVLWH� G
XQH� IDEULTXH� GH�

0DNKLOD� �EkWRQ� WUDGLWLRQQHO�
EDVTXH�

� UHWRXU� j� �� 
K{WHO�� Gp�
PRQVWUDWLRQ�GH�SHORWH�EDVTXH�
-RXU� �� �� � 85(3(/� �� YLVLWH�
G
XQH�IURPDJHULH

� 6W� -HDQ� 3LHG� GH� 3RUW��
5HWRXU�j�9LOODXGULF
7$5,)6� 35,;� 1(76� ��
����(XURV�SDU�SHUVRQQH�
&KDPEUH� LQGLYLGXHOOH� �� ���
(XURV
5qJOHPHQW�
$VVXUDQFH� DQQXODWLRQ� j� OD�
FKDUJH�GX�FOXE

3RVVLELOLWp� HQ� WURLV� IRLV��
���(XURV�SDU�SHUVRQQH�SDU�

PRLV��-XLOOHW��$R�W��6HSWHPEUH
3RVVLELOLWp� HQ� TXDWUH� IRLV��

���(XURV�SDU�SHUVRQQH�SDU�
PRLV��-XLQ���-XLOOHW��$R�W��6HS�
WHPEUH�
3DLHPHQW� ��$X�FOXE�DXSUqV�GH�
0U� &+25&+(6� GH� ��+� j�
��+�

OHV���� -XLOOHW�� ���$R�W� �� � ��
6HSWHPEUH
2X� WpOpSKRQHU� j� 0PH�
*+(67,1�����������������

$PLWLp�9LOODXGULFDLQH

OHU�EUDV�HW�QXTXH
• 0DQJHU�GHV�UHSDV�IUDLV��

ERLUH�VDQV�H[FqV���OLWUH�
HW�GHPL�SDU�MRXU��pYLWHU�
OHV� ERLVVRQV� VXFUpHV�
TXL� QH� SHUPHWWHQW� SDV�
XQH� K\GUDWDWLRQ� FRU�
UHFWH

• eYLWHU� WURS� GH� WKp� HW�
GH� FDIp� TXL� VRQW� GHV�
H[FLWDQWV�

• 6H� UDIUDvFKLU� DYHF� XQ�
EUXPLVDWHXU� RX� XQH�
GRXFKH

• &KDQJHU� VD� IDoRQ� GH�
YLYUH�HQ�IRQFWLRQ�GH�OD�
WHPSpUDWXUH�H[WpULHXUH��
6H� SURPHQHU� DX[� KHX�
UHV� IUDvFKHV�GH� OD� MRXU�
QpH�

/D�&DQLFXOH
&RQVHLOV�GX�'RFWHXU�0RQL�
TXH�'LUDQL

• 6H� SURWpJHU� GH� OD� FKD�
OHXU��&URLVHU� OHV�YROHWV��
IHUPHU�OHV�IHQrWUHV

• eYLWHU�GH�VRUWLU�DX�SOXV�
FKDXG�GH�OD�MRXUQpH�

• 6H� YrWLU� OpJqUHPHQW��
PHWWUH� OD� SHDX� DX�
FRQWDFW� GH� O·DLU��PRXLO�

6H�SURWpJHU�GH�OD�
FKDOHXU

%RLUH�UpJXOLqUHPHQW
&KDQJHU�VD�IDoRQ�GH�

YLYUH

3DJH�� &$51(7�'(�9,//$8'5,& 1XPpUR����

1RXV�UHPHUFLRQV�OH�'RFWHXU�'LUDQL�TXL�DYHF�EHDXFRXS�GH�JHQWLOOHVVH�HW�GH�SURIHVVLRQQDOLVPH�D�
SULV�GH�VRQ�WHPSV�SRXU�QRXV�FRPPXQLTXHU�FHV�SUpFLHXVHV�UHFRPPDQGDWLRQV�

&OXE�ERXOLVWH�9LOODXGULFDLQ
/D� FRXSH� GH� )UDQFH� V·DFKqYH�
SRXU� QRXV� FHWWH� DQQpH�� 1RXV�
QRXV�VRPPHV�LQFOLQpV�DX���qPH
WRXU�IDFH�j�%HDXPRQW�VXU�Oq]H��
R�� QRV� � DGYHUVDLUHV� G·XQ� MRXU�
pWDLHQW� WUqV� �PRWLYpV�� 'H� WUqV�
ERQV� UpVXOWDWV� SRXU� QRV�
MRXHXUV�HQ�WrWH�j�WrWH��PDLV�XQ�
SHX�PRLQV�HQ�pTXLSHV��

/H� FOXE� UHPHUFLH� WRXWHV� OHV�
SHUVRQQHV� D\DQW� SDUWLFLSp� � j�
FHWWH� FRPSpWLWLRQ��TXH�FH� VRLW�
j�9LOODXGULF�OH�SUHPLHU�WRXU�RX�
j�%HDXPRQW�OH�VHFRQG�HW�YRXV�
IpOLFLWH�SRXU�YRWUH�SDUFRXUV�
/H�SURFKDLQ�UHQGH]�YRXV�SRXU�
QRV�ERXOLVWHV�HVW�OH�GLPDQFKH��

��� MXLOOHW� RX� VH� GpURXOHUD� OH�
�qPH FRQFRXUV� RIILFLHO� GH� 9LO�
ODXGULF�HQ�GRXEOHWWH
/H� VDPHGL� �� DR�W� DXUD� OLHX� OH�
�qPH FRQFRXUV� LQWHU�VRFLpWDLUHV�
GH�OD�VDLVRQ�HQ�GRXEOHWWH�VXLYL�
FRPPH�G·KDELWXGH�GH�O·DSpULWLI�
HW�GX�UHSDV�



)rWH�/RFDOH

$PLFDOH�/RLVLUV�9LOODXGULF

/D� IrWH� ORFDOH� VH� GpURXOHUD�
FRPPH� SUpYXH� OH� YHQGUHGL�
���� �VDPHGL����HW�GLPDQFKH�
���DR�W������
9RLFL� TXHOTXHV� UHQVHLJQH�
PHQWV��
/HV� IRUDLQV� VHURQW� SUpVHQWV�
SHQGDQW� OHV� �� MRXUV� SRXU� OH�
SODLVLU�GHV�SHWLWV�

9HQGUHGL�VRLU �
6RLUpH� GDQVDQWH� RULHQWpH� MHX�
QHV
6DPHGL�VRLU�

/H� UHSDV� GDQVDQW� DYHF�
VSHFWDFOH
'LPDQFKH��

0HVVH� GRPLQLFDOH� HW� Gp�
S{W�GH�JHUEH

&RQFRXUV�GH�SpWDQTXH

$SpULWLI� FRQFHUW� HQ� VRLUpH
TXL� VHUD� VXLYL� G
XQH� VRLUpH�
JULOODGHV�HWF«�

6RLUpH� GDQVDQWH� DYHF� EDO�
PXVHWWH�MXVTX·j����K
'DQV OH� FRXUDQW� GH� O
pWp� GHV�
DIILFKHV YRXV� GRQQHURQW� GH�
SOXV DPSOHV� UHQVHLJQHPHQWV�
VXU FHWWH�IrWH

3(,1785(� (7� (1&$�
'5(0(17 ��j�FRPSWHU�GX�
�� 6HSWHPEUH� ����� 6DOOH� GHV�
DvQpV
OH�PDUGL�DSUqV�PLGL�j�SDUWLU�GH����KHXUHV
0$5&+( ��(Q�IRQFWLRQ�GHV�SHUVRQQHV� LQWpUHVVpHV� �XQH�UpXQLRQ� VHUD� RUJDQLVpH� HQ�GpEXW�GH�VDLVRQ�
7$5,)6 �� $GKpVLRQ��� DVVX�UDQFH �� ��� SDU� SHUVRQQH��SD\DEOHV�j�O·LQVFULSWLRQ�
&RWLVDWLRQ� PHQVXHOOH� �� ����SD\DEOH�HQ�GpEXW�GH�SpULRGH�

$�OD�5HQWUpH ���
$'26�HW�$'8/7(6
*<01$67,48(��j�FRPS�
WHU� GX� ��� 6HSWHPEUH� �����
6DOOH�GHV�IrWHV�GH�9LOODXGULF
OH� PDUGL� PDWLQ� GH� �K��� j���K��
OH� PDUGL� VRLU� GH� ��K��� j���+���HW�GH���K���j���+��
OH�MHXGL�VRLU�GH���K���j���K���HW�GH���K���j���+��

&RWLVDWLRQ� WULPHVWULHOOH�� ����SD\DEOH�HQ�GpEXW�GH�SpULRGH�
&RWLVDWLRQ� DQQXHOOH� �� �����SD\DEOH�HQ�GpEXW�GH�SpULRGH�
,QVFULSWLRQV� DX� GpEXW� GHV�FRXUV�
3RXU�WRXW�UHQVHLJQHPHQW�YRXV�SRXYH]�WpOpSKRQHU�j
$57,&2�-RVHSK ����������������
+,/$5�/LVRX ���������������
0$11(9,//(�-RVVHO\QH�����������������
$�%,(17Ñ7����/(�%85($8�

6DLVRQ����������
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7RXWHV�OHV�DVVRFLDWLRQV�YRXV�FRQYLHQW�DX�JUDQG��9LGH�*UHQLHUV��RXYHUW�
H[FOXVLYHPHQW�DX[�SDUWLFXOLHUV�HW�GDQV�OD�OLPLWH�GHV�SODFHV�

GLVSRQLEOHV�
/H�GLPDQFKH����VHSWHPEUH�������GH���K�j����K�SRXU�OHV�FKLQHXUV
5pVHUYH]�FHWWH�GDWH�HQ�WDQW�TX
H[SRVDQWV�RX�DFKHWHXUV�QRXV�YRXV�

DWWHQGRQV�
8Q�EXOOHWLQ�G
LQVFULSWLRQ�VHUD�WUDQVPLV�DX[�H[SRVDQWV�GH�O
DQ�GHUQLHU�
3RXU�OHV�QRXYHDX[�H[SRVDQWV��OHV�EXOOHWLQV�G
LQVFULSWLRQV�VRQW

GLVSRQLEOHV�j�OD�PDLULH�RX�FKH]�OHV�FRPPHUoDQWV��
(PSODFHPHQW��PO� ���� ����PO� ����� HW���PO�PD[L�� �����

,QVFULSWLRQV�MXVTX
DX���������
3Up�LQVFULSWLRQ���KWWS���ZZZ�YLOODXGULF�IU

&RQWDFW���YLGH�JUHQLHU#YLOODXGULF�IU

9LGH�JUHQLHUV



3DJH��
&$51(7�'(�9,//$8'5,&

1XP
pUR����

'H�KDXW�HQ�EDV�HW�GH�JDXFKH�j�GURLWH
�HU�UDQJ���"""��"""��%58�7KpUpVH��9,$/$�/XFLHQQH��%($87(��5RJHU��%586621�-HDQ��9,$/$�/XFLHQ�%$55,(5(�3LHUUH��%$=,//28�3LHUUH
�qPH�UDQJ���"""��0$=(5,(6�<YHWWH��QpH�*$<����%285*8(�$OEHUW��%285*8(��+HQUL��/$<1$7�0DULH��QpH�/(6&85(���&$00$6�-HDQ��35$'(/�
5RJHU��),25(�$GDOJLVH�
�qPH�UDQJ���"""��&207(�$PpOLH��)$%5(�<YHWWH��'(6&+$036�%ODQGLQH��QpH�*$/$83���%25,(6�*HUPDLQ��3$*(6�<YHV��*,%,/<�$QGUp��"""��"""�
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6L�YRXV�OHV�UHFRQQDLVVH]��GRQQH]�QRXV�OHXUV�QRPV�



6,�9,//$8'5,&�0·(7$,7�&217(���$8-285'·+8,
��MXLQ�������PLVH�HQ�SODFH�GH�OD�FKDUUHWWH�IOHXULH�DX�5XLVVHDX��

&ODXGH�0DULRWWL��$LPpH�3DQDVVLHU��-HDQ�+LODU��-HDQ�&RXULRO��/RXLV�-D\OqV

��MXLQ��������0��*pUDUG�6pJX\��HW�OD�FODVVH�&(��&0��
GH�0PH�%LDX�(ORGLH

���MXLQ���ILQ�GHV�WUDYDX[�G·LVROD�
WLRQ�SKRQLTXH�GH�OD�VDOOH�GHV�
IrWHV���HQWUHSULVH�O·2PEUH�%DLH
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��MXLQ�������VXLWH�HW�ILQ�
GHV�WUDYDX[�GH�SODQWD�
WLRQ�DX�MDUGLQ�SXEOLF�
SDU�O·HQWUHSULVH�9HUW�

1DWXUH



6DLQW�3DSRXO� HW� OH� FRLQ� QRUG�RXHVW�GX�GLRFqVH�GH�0LUHSRL[��OH�GpSDUWHPHQW�JDUGDLW�HQVXLWH�OHV� FRQWRXUV� GH� OD� IURQWLqUH�HQWUH� OH�/DQJXHGRF� HW� OH� SD\V�GH� )RL[�� PDLV� DEDQGRQQDLW�FHSHQGDQW� OD� Up�JLRQ� GH�6DLQWH�&URL[�9ROYHVWUH� SRXU�UHMRLQGUH� OD� OLPLWH� GX� &RXVH�UDQV�HW�GX�&RPPLQJHV�XQ�SHX�DYDQW� /DEDVWLGH�GX�6DODW�� 'p�VRUPDLV� LO� VXLYDLW� FHWWH� OLPLWH�DQFLHQQH�� VDXI� XQH� DYDQFH� DX�GHOj� GX� FRO� GH�3RUWHO� G
$VSHW�SRXU� HQJOREHU� FHWWH� FRP�PXQH�� HW� DOODLW� V
DSSX\HU� DX�SLF�GH�&UDEqUH��VXU�OD�IURQWLqUH�HVSDJQROH�� 'X� F{Wp� RXHVW�� OD�OLPLWH� IXW� IL[pH� DX� SLF� G
2R� ��HOOH�FRXUDLW�GH�Oj�YHUV�OH�1RUG��PDLV�� SRXU� UHVSHFWHU� OD� %D�URXVVH��j�SDUWLU�GX�0RQWQp�HOOH�VH� UDSSURFKDLW� GH� OD� 3LTXH��SXLV� VXLYDLW� OD� ULYH� JDXFKH� GH�OD� *DURQQH� MXVTX
j� /RXUHV��VDXI� DXWRXU� GH� %DJLU\�� (OOH�UHYHQDLW� HQVXLWH� YHUV� O
RXHVW�SRXU� JDUGHU� 6DLQO�%HUWUDQG��PDLV� UHMRLJQDLW� ELHQW{W� OH�IOHXYH� HW� SXLV� OD� 1HVWH� j� VRQ�FRQIOXHQW�� $EDQGRQQDQW� OD�YDOOpH�GH�FHWWH�ULYLqUH�TXL�pWDLW�SRXUWDQW� FRPPLQJHRLVH�� HOOH�PRQWDLW�VXU�OH�SODWHDX�GH�/DQ�QHPH]DQ�HW� VXLYDLW� O
DQ�FLHQQH�OLPLWH�GX�GLRFqVH�GH�&RPPLQ�JHV��TXL�DYDLW�pWp�DXVVL�FHOOH�GX�FRPWp�� MXVTX
DX� QRUG� GH�/
,VOH�HQ�'RGRQ��/j��OH�GpSDU�WHPHQW�DEDQ�GRQQDLW�OD�UpJLRQ�FRPPLQJHRLVH� GH� /RPEH]� HW�GH� 6DPDWDQ� SRXU� UHYHQLU� MXV�TX
DX[� KDXWHXUV� TXL� VpSDUHQW�OD�6DYH�GX�7RXFK�HW�GHVFHQGUH�PrPH�SUHVTXH� MXVTX
j�/pJXH�YLQ�� &RXSDQW� HQVXLWH� O
DQFLHQ�FRPWp�GH�/
,VOH�-RXUGDLQ� HW� OD�IRUrW�GH�%RXFRQQH�� LO�UHYHQDLW�YHUV�OH�QRUG�RXHVW�j�WUDYHUV�OHV�SD\V� GH� /RUQDJQH� HW� GH� 5L�YLqUH�9HUGXQ�� VXLYDQW� DSUqV�%ULJQHUQRQW� OD� IURQWLqUH� DF�WXHOOH� GX� 7DUQ�HW�*DURQQH� HW�GX�*HUV�� SLV�� YHUV�*ODWHQV�� OD�OLPLWH�RFFLGHQWDOH�GHV�FDQWRQV�GH� %HDXPRQW�GH�/RUQDJQH� HW�GH� 6DLQW�1LFRODV� MXVTX
j� OD�*DURQQH�

$LQVL� FH� WUDFp� FRP�SRUWH�j�OD�IRLV�GHV�OLPLWHV�QRX�YHOOHV� HW� GHV� OL�PLWHV� DQFLHQ�QHV�� &HUWDLQHV� SDUWLHV� UHPRQ�WHQW� SDU� GHOj� OH� 0R\HQ� kJH�MXVTX
DX[� GLYLVLRQV� URPDLQHV��7DQW{W� RQ� DYDLW� UHVSHFWp� OD�WUDGLWLRQ� �� WDQW{W� RQ� O
DYDLW�PRGLILpH� SRXU� FRUULJHU� VHV�HQFKHYrWUHPHQWV� FDSUL�FLHX[� ��WDQW{W�RQ�OXL�DYDLW�VXEVWLWXp�XQ�WUDFp� QRQ� PRLQV� DUELWUDLUH��VRXV� OD� SUHVVLRQ� G
LQIOXHQFHV�GLYHUVHV� RX� VRXV� SUpWH[WH� GH�FRPSHQ�VDWLRQV��'H�VRUWH�TX
LO�HVW�DX�WRWDO�ELHQ�GHV�SRLQWV�GH�FHOWH� OLPLWH� j� SURSRV�GHVTXHOV�RQ� SRXUUDLW� VH� GHPDQGHU�SRXUTXRL�HOOH�HVW�Oj�HW�QRQ�SDV�DLOOHXUV�� 3UHVTXH� QXOOH� SDUW�ULHQ�QH�O
LPSRVH��VL�FH�Q
HVW�HQ�TXHOTXHV� HQGURLWV� XQH� YLHLOOH�WUDGLWLRQ�
/HV� GpSDUWHPHQWV� GH�YDLHQW� rWUH� GLYLVpV� HQ� GLVWULFWV�HW�FDQWRQV��&HOXL�GH� OD�+DXWH�*DURQQH�FRPSULW���GLVWULFWV�HW����FDQWRQV�
/HV� GLVFXVVLRQV� TXL�V
pWDLHQW� SURGXLWHV� SRXU� OD�IRUPDWLRQ� GX� Gp�SDUWHPHQW�V
pWDLHQW� UHQRXYHOpHV� ORUV� GH�O
pWDEOLVVHPHQW� GHV� GLVWULFWV� HW�GHV� FDQWRQV� �� FKDTXH� SHWLWH�YLOOH�YRXODLW�rWUH�OH�VLqJH�G
XQH�DGPL�QLVWUDWLRQ�� &
HVW� DLQVL�TXH� %HDXPRQW� GH� /RPDJQH��TXL� DYDLW� G
DERUG� HVSpUp� rWUH�XQ� FKHI�OLHX� GH� GLVWULFW� GX�GpSDUWHPHQW�GX�*HUV��VH�WURX�YDQW� UDWWDFKp� DX� GLVWULFW� GH�*UHQDGH�� SURWHVWD� WHOOHPHQW�HQ� DUJXDQW� GH� VD� TXDOLWp� GH�VLqJH�GH�OD�MXVWLFH�UR\DOH�TX
RQ�SDUWDJHD� O
DGPLQLVWUDWLRQ� HW�TXH�� *UHQDGH� UHVWDQW� OH� FKHI�OLHX��%HDXPRQW�GHYLQW�OH�VLqJH�GX� WULEXQDO� GX� GLVWULFW� DSSHOp�GpVRUPDLV� GLVWULFW� GH� *UH�QDGH�%HDXPRQW� �� SDUWDJH� TXL�Q
DSDLVD� ULHQ�� PDLV� DOOXPD� DX�FRQWUDLUH� HQWUH� OHV� GHX[� FLWpV�XQH�ULYDOLWp�YLROHQWH�

$�VXLYUH�

&H� IXW� OH� ��� MDQYLHU������TXH�IXW�DUUrWp�OH�WUDFp�GX�IXWXU� GpSDUWHPHQW� GH� 7RX�ORXVH�� 1RXV� HQ� DYRQV� GHV�WpPRLQV� SUpFLHX[� DX[� DUFKL�YHV� GpSDUWHPHQWDOHV� R�� LO�H[LVWH� ���0�OLDVVH� ���� XQH�PL�QXWH� GX� SURFqV�YHUEDO� GH� OD�IRUPDWLRQ� GX� GpSDUWHPHQW��DYHF� VHV� VXEGLYLVLRQV�� VLJQpH�SDU� OHV�GpSXWpV�GH� OD� UpJLRQ�j�O
$VVHPEOpH� FRQVWLWXDQWH�� 2Q�\�YRLW�DXVVL�XQ�JUDQG�PRUFHDX�GH� OD� FDUWH� GH� &DVVLQL� VXU� OH�TXHO�RQW�pWp�WUDFpV�DX�SLQFHDX�OHV� FRQWRXUV� GX� GpSDUWHPHQW��GHV� DUURQGLVVH�PHQWV� HW� GHV�FDQWRQV� DYHF�� GDQV� OH� FRLQ�GURLW��O
DWWHVWDWLRQ�G
DXWKHQWLFL�Wp� GRQQpH� SDU� OHV� VLJQDWXUHV�GH� YLQJW� GpSXWpV� GHV� VpQp�FKDXVVpHV� LQWpUHVVpHV�� FHOOH� GH�TXDWUH� FRPPLVVDLUHV� GH� O
$V�VHPEOpH� HW�� O
DSSUREDWLRQ� GX�VHFUpWDLUH� G
eWDW�� FRPWH� GH�6DLQW�3ULHVW�
'pVLJQpV� G·DERUG SDU�OH�QRP�GX�FKHI�OLHX��OHV�GpSDU�WHPHQWV�UHoXUHQW�GH�QRXYHDX[�QRPV� SDU� OH� GpFUHW� GX� ��� Ip�YULHU������ �� VHORQ� O
H[SUHVVLRQ�GH�0LUDEHDX��RQ�DYDLW�SULV� OHV�YRFDEOHV� QRXYHDX[� GDQV� OD�QDWXUH� PrPH�� (W� F
HVW� DLQVL�TXH� OH� GpSDUWHPHQW� GH� 7RX�ORXVH�UHoXW�WUqV�ORJLTXHPHQW�OH�QRP�GH�OD�+DXWH�*DURQQH���OD�YDOOpH� GX� IOHXYH� HQ� HIIHW� HQ�DYDLW�SRXU�DLQVL�GLUH�FRPPDQ�Gp� OD� IRUPH� JpQpUDOH� HW� OD� GL�UHFWLRQ�
/ H � G p S D U W HP H Q W�FRQVHUYDLW� DX� QRUG� OD� YLHLOOH�OLPLWH� WUDGLWLRQQHOOH� IRUPpH�SDU� OH� 7DUQ�� OH� 7HVFRX� HW� OH�7HVFRXQHW��TXL�GDWDLW�GH�O
pSR�TXH� URPDLQH� �� LO� HQJOREDLW�GRQF� WRXW� OH� GLRFqVH� ODQJXH�GRFLHQ�GH�%DV�0RQWDXEDQ��6D�OLPLWH� VXLYDLW� HQVXLWH� OD� IURQ�WLqUH�GHV�GLRFqVHV�GH�7RXORXVH�HW� GH� /DYDXU�� HQ� ODLVVDQW� FH�SHQGDQW� HQ� GHKRUV� OHV� WHUUL�WRLUHV� GH� 6DLQW�6XOSLFH�� GH�0RQWFDEULHU�HW�GH�%DQLqUHV��HW�HQ� HQ�JOREDQW� 5HYHO�� MDGLV�FRQWHVWp��'H�Oj��DSUqV�DYRLU�XQ�SHX� PRUGX� VXU� OH� GLRFqVH� GH�

�����FUpDWLRQ�GX�
GpSDUWHPHQW�GH�OD�
+DXWH�*DURQQH�PDLV�
FHV�OLPLWHV�pWDLHQW�
GLIIpUHQWHV
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HISTOIRE DE LA HAUTE-GARONNE
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