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8866$�$��²������������PLQXWHV�²�FRXOHXUV�
55ppDDOOLLVVDDWWLLRRQ�Q���7LP�%XUWRQ�
66FFppQQDDUULLR�R����-RKQ�$XJXVW��G·DSUqV�'DQLHO�:DOODFH�
,,QQWWHHUUSSUUqqWWHHV�V� ��(ZDQ�0F*UHJRU� �(GZDUG�%ORRP� MHXQH���$OEHUW�)LQQH\�
�(GZDUG�%ORRP�kJp���%LOO\�&UXGXS��:LOOLDP���-HVVLFD�/DQJH��6DQGUD���
0DULRQ�&RWLOODUG� �-RVpSKLQH���+HOHQD�%RQKDP�&DUWHU� �-HQQ\��� 6WHYH�
%XVFHPL��'DQQ\�GH�9LWR�
��
66XXMMHHWW��������
/
KLVWRLUH�j� OD� IRLV�GU{OH�HW�SRLJQDQWH�G
(GZDUG�%ORRP��TXL��JUkFH�j�
VRQ� LPDJLQDWLRQ� GpERUGDQWH�� D� FRQQX� XQH� YLH� H[WUDRUGLQDLUH�
MDORQQpH� G·rWUHV� IDEXOHX[�� 6RQ� ILOV� :LOOLDP�� TXL� DSSDUWLHQW� j� XQ�
PRQGH�SOXV�SURVDwTXH��HQ�VRXIIUH��� OH�MRXU�GH�VD�QDLVVDQFH�Q
HVW�ULHQ�
GH� SOXV� TXH� FHOXL� R�� VRQ� SqUH� DXUDLW� JORULHXVHPHQW� SrFKp� XQ� WUqV�
JURV�SRLVVRQ� �VXJJpUDQW�HQ� IUDQoDLV�XQ�PDXYDLV� MHX�GH�PRWV� HQWUH�
©�ILOV�ª�HW�©�ILVK�ª�����,O�UHYLHQW�FHSHQGDQW�DX�FKHYHW�GH�VRQ�SqUH�DWWHLQW�
G
XQ�FDQFHU��,O�FKHUFKH�j�PLHX[�OH�FRQQDvWUH�HW�j�SpQpWUHU�OH�VHFUHW�GH�
VHV�IDQWDVPHV�DYDQW�TX
LO�QH�VRLW�WURS�WDUG��

%LJ�)LVK�



&&RRPPPPHHQQWWDDLLUUHH������
��

$�FHW�LQVWDQW��PRQ�SqUH�HVW�GHYHQX�XQ�rWUH�pWUDQJH��H[WUDYDJDQW��
j�OD�IRLV�MHXQH�HW�YLHX[��PRXUDQW�HW�QRXYHDX�Qp��

0RQ�SqUH�HVW�GHYHQX�XQ�P\WKH��
�'DQLHO�:DOODFH��%LJ�)LVK�

�
5pDOLVp�j�SDUWLU� G
XQ� VFpQDULR�SUpH[LVWDQW�� HW� j� O
LQLWLDWLYH�GX�SURGXFWHXU��
%LJ�)LVK�YLHQW�j�SRLQW�V·LQVpUHU�GDQV�OD�ELRJUDSKLH�GH�7LP�%XUWRQ��TXL�HQ�
IDLW�XQH�±XYUH�WUqV�SHUVRQQHOOH���LO�SDUOH�GH�OD�WUDQVPLVVLRQ�GH�JpQpUDWLRQ�
j� JpQpUDWLRQ� DX� PRPHQW� PrPH� R�� OH� UpDOLVDWHXU� YLHQW� GH� SHUGUH� VRQ�
SqUH�HW�R��OXL�PrPH�GHYLHQW�SqUH��8Q�ILOP�TXL� OXL�SHUPHW�DXVVL�GH�SDUOHU�
GH�VRQ�WKqPH�IDYRUL���O
LQVROLWH�pPDQDQW�GX�TXRWLGLHQ��
2Q�OXL�D�UHSURFKp�VRQ�FRQIRUPLVPH�HW�VHV�ERQV�VHQWLPHQWV���DX�GHOj�GH�OD�
SXLVVDQFH�GX�UrYH��LO�V
DWWDFKH�j�SHLQGUH�O
$ODEDPD�DX�TXRWLGLHQ��OD�YLH�GH�
IDPLOOH� IRQGpH�VXU� OD� ILGpOLWp�� OD� UpXVVLWH�VRFLDOH��©�XQH�YUDLH�PDLVRQ�DYHF�
XQH� FO{WXUH� EODQFKH�ª� ����� XQ� PRQGH� SDLVLEOH� DXTXHO� VHPEOH� DWWDFKp�
O
DXWHXU�G
(GZDUG�DX[�PDLQV�G
DUJHQW��
0DLV� 7LP� %XUWRQ� VDLW� LQVXIIOHU� GDQV� FH� WDEOHDX� WUDQTXLOOH� XQH� VpULHXVH�
GRVH� G
pWUDQJH� HW� GH� SRpVLH� TXL� GRQQH� WRXWH� VD� GLPHQVLRQ� j� FH� ILOP���
FHOXL�FL� SRVH� DYHF� JUDYLWp� HW� KXPRXU� OD� TXHVWLRQ� GH� OD� UHODWLYLWp� HQWUH�
UpDOLWp�HW�ILFWLRQ��GH�OD�SODFH�TXH�WLHQW�O
LPDJLQDLUH�GDQV�OD�FRQVWUXFWLRQ�GH�
O
KRPPH����
 

)DFH�DX[�WHQDQWV�GX�SURVDwVPH��M·DL�WRXMRXUV�GpIHQGX�O·LGpH�
TXH�)UDQNHQVWHLQ��SDU�H[HPSOH��PH�GLW�SOXV�GH�FKRVHV�VXU�
PRQ�HQYLURQQHPHQW�LPPpGLDW��VXU�PHV�UDSSRUWV�DYHF�PD�

IDPLOOH��PHV�YRLVLQV��PD�FXOWXUH��TXH�OHV�DFWXDOLWpV�WpOpYLVpHV��
/D�OLJQH�GH�VpSDUDWLRQ�HQWUH�OD�UpDOLWp�HW�O·LPDJLQDLUH�HVW�

FRQVWDPPHQW�IORXH�HW�SRUHXVH��/·pOHFWLRQ�G·$UQROG�
6FKZDU]HQHJJHU�FRPPH�JRXYHUQHXU�GH�&DOLIRUQLH��HVW�FH�OD�
UpDOLWp�RX�GX�FLQpPD�"�3RXU�PRL��O·LPDJLQDLUH�HVW�SOXV�YUDL���

7LP�%XUWRQ�
 

��



77KKqqPPHHV�V�PP\\WWKKRR��OOppJJHHQQGGDDLLUUHHVV���
�

%HDXFRXS�HVW�YpULWp��EHDXFRXS�HVW�PHQVRQJH��
FHOD�V
HVW�SURGXLW�WRXW�HQ�Q
D\DQW�SDV�HX�OLHX��

HQ�FHV�WHPSV�Oj�RQ�DYDLW�IDLP�WRXW�HQ�pWDQW�UDVVDVLp��
GRQF�LO�pWDLW�XQH�IRLV�����

HQWUpH�HQ�PDWLqUH�G
XQ�FRQWH�NLUJKL]��FLWpH�SDU�0��9DOLqUH�

7LP� %XUWRQ� VH� ODLVVH� JXLGHU� SDU� VD� IDQWDLVLH�� &RPPH� VRQ� KpURV���
P\WKRPDQH�HW�SRqWH��LO�LQYHQWH�SRXU�OH�SODLVLU��HW�SRXU�QRWUH�SODLVLU���
3RXUWDQW�� RX� SOXW{W� LQpYLWDEOHPHQW�� FH� VRQW� GHV� WKqPHV� XQLYHUVHOV�� GHV�
WKqPHV�IDPLOLHUV�TXL�pPHUJHQW�DX�VHLQ�GH�VRQ�XQLYHUV��GH�OD�PrPH�IDoRQ�
TX·LOV� LUULJXHQW� OHV� P\WKHV�� FRQWHV� HW� OpJHQGHV� GH� O·KXPDQLWp�� FHV�
DIIDEXODWLRQV� TXL� UHQGHQW� OD� YLH� SOXV� YUDLH�� 5HOHYRQV�HQ� TXHOTXHV�XQV��
FHUWDLQV�pYLGHQWV���G·DXWUHV�SOXV�VXEWLOV���
¾�(GZDUG�%ORRP�HVW�XQ�YpULWDEOH�KKppUURRVV�GH�URPDQ�RX�GH�FRQWH��GHVWLQp�

GqV� VD� ©�PLUDFXOHXVH�ª� QDLVVDQFH� j� ©�GH� JUDQGHV� FKRVHV�ª�� j� GHV�
H[SORLWV� H[WUDRUGLQDLUHV� �� SOXV� IRUW� HW� FRXUDJHX[� TXH� WRXW� OH� PRQGH��
PHLOOHXU�YHQGHXU�GH�VRQ�(WDW���LO�HVW�FDSDEOH�GH�UHOHYHU�WRXV�OHV�GpILV��

/RUVTXH�OHV�IHPPHV�UHFXHLOOLUHQW�OH�QRXYHDX�Qp�GDQV�
OHXUV�EUDV��HOOHV�IXUHQW�WUqV�HIIUD\pHV��SDUFH�TX
LO�pWDLW�
WRXW�YHOX�HW�SOXV�SRLOX�TXH�WRXV�OHV�HQIDQWV�TX
HOOHV�

DYDLHQW�YXV��(OOHV�OH�SRUWqUHQW�j�OD�PqUH�TXL�GpFODUD�HQ�
VH�VLJQDQW���©�&HW�HQIDQW�PH�IDLW�SHXU��ª�

+LVWRLUH�GH�0HUOLQ��
¾�OH� JURV� SSRRLLVVVVRRQQ�� TXL�

GRQQH� VRQ� QRP� DX� ILOP��
HVW�XQ�DQLPDO� OpJHQGDLUH��
FRXVLQ� GH� O
DQWLTXH�
/pYLDWKDQ�RX�GX�PRQVWUH�
GX� /RFK� 1HVV�� HW� LO� HVW�
FHUWDLQHPHQW� DSSDUHQWp�
DX� WRXW� SHWLW� � 5RL� GHV�
3RLVVRQV�GHV�FRQWHV�



8Q�MRXU��HQ�SrFKDQW��LO�SUHQG�OH�URL�GHV�SRLVVRQV��/H�URL�
GHV�SRLVVRQV�OXL�GLW���©�3RXUTXRL�PH�SUHQGV�WX�"�

3RXUTXRL�YDV�WX�PH�IDLUH�GX�PDO�"�,O�IDXW�PH�OkFKHU��WX�
VDLV��VLQRQ�oD�WH�SRUWHUD�PDOKHXU���ª�

FRQWH�GX�%HUU\��UHFXHLOOL�SDU�0��9DOLqUH�
¾�FRPPH�ELHQ�G
DXWUHV�SRLVVRQV��LO�DYDOH�O
DQQHDX�SUpFLHX[�HW�OH�UHQG�DX�

PRPHQW�RSSRUWXQ� �LO� HQ� IXW�GH�PrPH�SRXU� OHV� FOHIV�GH� OD� FDWKpGUDOH�
G
$QJHUV�TXH�VDLQW�0DXULOOH�DYDLHQW�MHWpHV�j�OD�PHU���

¾�O
KKRRPPPPH�H�VVDDXXYYDDJJH�H���JpDQW��WHUULILDQW�HW�TXDVLPHQW�DQWKURSRSKDJH���JvWH�
GDQV� XQH� JURWWH� DX� ERUG� GH� O
HDX� HW� UpFODPH� VRQ� WULEXW� GH� FKDLU�
IUDvFKH��

-H�YLV�TX
LO�DYDLW�OD�WrWH�SOXV�JURVVH�TXH�FHOOH�G
XQ�FKHYDO�
GH�VRPPH�RX�GH�Q
LPSRUWH�TXHOOH�DXWUH�ErWH���OHV�

FKHYHX[�HQ�GpVRUGUH��XQ�IURQW�SHOp�TXL�PHVXUDLW�ELHQ�
GHX[�HPSDQV�HQ�ODUJHXU���GH�JUDQGHV�RUHLOOHV�YHOXHV�����

&KUpWLHQ�GH�7UR\HV��/H�&KHYDOLHU�DX�OLRQ�
�

¾�(GZDUG� O
DIIURQWH� VHXO�� GH� PrPH� TXH�
7KpVpH�� 7ULVWDQ� � RX� VDLQW� *HRUJHV� IRQW�
IDFH� DX� 0LQRWDXUH�� DX� 0RUKROW� � RX� DX�
GUDJRQ��

���������(W�OH�VDLQW�GLW�j�OD�MHXQH�ILOOH����
��������©�0RQ�HQIDQW��QH�FUDLQV�ULHQ��HW�ODQFH��

WD�FHLQWXUH�DX�FRX�GX�GUDJRQ���ª��
/D�MHXQH�ILOOH�ILW�DLQVL��HW�OH�GUDJRQ���

VH�UHGUHVVDQW��VH�PLW�j�OD�VXLYUH��
FRPPH�XQ�SHWLW�FKLHQ�TX
RQ�PqQHUDLW��

HQ�ODLVVH��
/D�/pJHQGH�GRUpH�

�
¾�FH� PRQVWUH�� XQH� IRLV� DPDGRXp�

�FKULVWLDQLVp�DXUDLW�RQ�GLW�DXWUHIRLV���PHW�
VD� IRUFH� DX� VHUYLFH� GX� ELHQ� �� WHO� VDLQW� &KULVWRSKH�� � LO� GHYLHQW� OH� W\SH�
GX©�EERRQ�JQ�JppDDQQW�ª�



&KULVWRSKH�pWDLW�XQ�&DQDQpHQ�G
pQRUPH�VWDWXUH��TXL�
DYDLW�GRX]H�FRXGpHV�GH�KDXWHXU�HW�XQ�YLVDJH�HIIUD\DQW�
��������3XLV�LO�VH�UHQGLW�VXU�OD�ULYH�GX�IOHXYH��V
\�FRQVWUXLVLW�
XQH�FDEDQH��HW��VH�VHUYDQW�G
XQ�WURQF�G
DUEUH�HQ�JXLVH�

GH�EkWRQ�SRXU�PLHX[�PDUFKHU�GDQV�O
HDX��LO�WUDQVSRUWDLW�
G
XQH�ULYH�j�O
DXWUH�WRXV�FHX[�TXL�DYDLHQW�j�WUDYHUVHU�OH�

IOHXYH��
/D�/pJHQGH�GRUpH�

�
¾�OD�VVRRUUFFLLqqUUHH��FRPPH�OHV�PpFKDQWHV�IpHV�GHV�FRQWHV��D�OH�©�PDXYDLV�±LO�ª��

HW�HOOH�DVVLJQH��j�FKDFXQ�VRQ�GHVWLQ���
(OOH�GLW��HQ�EUDQODQW�OD�WrWH�DYHF�SOXV�GH�GpSLW�TXH�GH�
YLHLOOHVVH��TXH�OD�SULQFHVVH�VH�SHUFHUDLW�OD�PDLQ�G
XQ�

IXVHDX�HW�TX
HOOH�HQ�PRXUUDLW��
&K��3HUUDXOW��/H�%HOOH�DX�ERLV�GRUPDQW�

¾�OH�SSDD\\V�V�SSDDUUDDGGLLVVLLDDTTXXH�H�HVW�QLFKp�DX�SOXV�SURIRQG�GH�OD�IRUrW���RQ�QH�
O·DWWHLQW�TX·HQ�TXLWWDQW�OH�FKHPLQ��DX�WHUPH�G·XQH�VpULH�G·pSUHXYHV��HW��
RQ�Q
HQ�UHYLHQW��WKpRULTXHPHQW��SDV���F
HVW�OH�WHUPH�GX�YR\DJH��R��
FKDFXQ�HVW�DWWHQGX�PDLV�TXH�VHXO�OH�KpURV�SHXW�YLVLWHU�DYDQW�O
KHXUH�
DVVLJQpH��

-H�WRXUQDL�PRQ�FKHPLQ�j�GURLWH�SDUPL�XQH�IRUrW�
pSDLVVH��,O�\�DYDLW�PDLQWHV�YRLHV�IpORQHVVHV��SOHLQHV�GH�

URQFHV�HW�G
pSLQHV�����
- &KUpWLHQ�GH�7UR\HV��/H�&KHYDOLHU�DX�OLRQ�

¾�RQ�IDLW�PrPH�OD�UHQFRQWUH�GX�OORRXXSS��JJDDUURRXX��
¾�OH� FRXS�GH� IRXGUH�HW� OD� TXrWH�GH� OD� IIHHPPPPH�H�PPHHUUYYHHLLOOOOHHXXVVHH�� GH� O
XQLTXH�

SUpGHVWLQpH�� UDSSHOOH� FHOOH� GH� ELHQ� GHV� KpURwQHV�� G
+pOqQH� j�
*XHQLqYUH��HW�GH�&HQGULOORQ�j�1DGMD���

��3RXU�YRXV�FRPSODLUH��VHLJQHXUV��MH�SUHQGUDL�IHPPH��VL�
WRXWHIRLV�YRXV�YRXOH]�TXpULU�FHOOH�TXH�M
DL�FKRLVLH��

���&HUWHV��QRXV�OH�YRXORQV��EHDX�VHLJQHXU���TXL�GRQF�HVW�
FHOOH�TXH�YRXV�DYH]�FKRLVLH�"�

��-
DL�FKRLVL�FHOOH�j�TXL�IXW�FH�FKHYHX�G
RU��HW�VDFKH]�TXH�
MH�Q
HQ�YHX[�SRLQW�G
DXWUH�����
/H�5RPDQ�GH�7ULVWDQ�HW�,VHXW�

¾�SRXU�OD�JDJQHU��OH�KpURV�GRLW�VXELU�WRXWH�XQH�VpULH�G
pSUHXYHV�HW�PrPH�
G
KXPLOLDWLRQV��



/DQFHORW�VH�ODQFH�FRQWUH�XQ�FKHYDOLHU�GH�WRXWH�OD�
YLWHVVH�GH�VRQ�FKHYDO��HW�PDQTXH�VRQ�FRXS���

(QVXLWH�MXVTX·DX�VRLU�LO�ILW�DX�SLV�TX·LO�SXW��SDUFH�TXH�
F·HVW�FHOD�TXH�YRXODLW�OD�UHLQH���

(W�VRQ�DGYHUVDLUH�Q·D�SDV�IDLOOL��OXL��PDLV�OH�IUDSSD�
IRUWHPHQW�GH�WRXWH�OD�SHVpH�GH�VD�ODQFH��

&KUpWLHQ�GH�7UR\HV��/H�&KHYDOLHU�j�OD�FKDUUHWWH�
¾�(GZDUG�%ORRP�HQWUHWLHQW�XQH�pYLGHQWH�DIILQLWp�DYHF�O
HDX���F·HVW�XQ�

KRPPH�SRLVVRQ��GH�OD�UDFH�GH�FHV�SDXYUHV�VVLLUUqqQQHHVV�H[LOpHV�VXU�QRWUH�
WHUUH��

¾�OD�ILOOH�GHV�HDX[��DVVRFLpH�DX�VHUSHQW���HVW�V±XU�GH�0pOXVLQH��HW�SRXUUDLW�
ELHQ�rWUH�GH�FHV�YYRRXXLLYYUUHHVV�j�OD�IRLV�VpGXLVDQWHV�HW�PRUWHOOHV��

'HUULqUH�OD�YLSqUH�DSSDUXW�XQH�ILOOH�MHXQH���
G
XQ�FRUSV�UREXVWH��G
XQH�GpPDUFKH�ILqUH�����

0DUFHO�$\Pp��/D�9RXLYUH�
�

$�PRLQV�TXH������
3HX�LPSRUWH���O
KLVWRLUH�FKDQJH�FRQVWDPPHQW���&RPPH�WRXWHV�OHV�

KLVWRLUHV��3XLVTXH��GH�WRXWH�IDoRQ��DXFXQH�Q
HVW�YUDLH��OHV�
VRXYHQLUV�GHV�JHQV�GH�OD�YLOOH�SUHQQHQW�XQH�WHLQWH�SDUWLFXOLqUH���OH�
PDWLQ��OHXU�YRL[�HVW�VRQRUH�TXDQG��DSUqV�V
rWUH�UDSSHOp�SHQGDQW�
OD�QXLW�TXHOTXH�FKRVH�TXL�QH�V
HVW�MDPDLV�SURGXLW��LOV�REWLHQQHQW�
XQH�KLVWRLUH�TXL�YDXW�OD�SHLQH�G
rWUH�SDUWDJpH��XQH�GpIRUPDWLRQ�

VXSSOpPHQWDLUH��XQ�PHQVRQJH�TXL�JURVVLW�FKDTXH�MRXU��
�'DQLHO�:DOODFH��%LJ�)LVK�

$XWDQW�SRXU�FH�TX
D�YpFX�OH�SqUH��0DLV�F
HVW�DXVVL�ELHQ�O·KLVWRLUH�GX�ILOV�TXL�
QRXV�HVW�FRQWpH�Oj���:LOOLDP�GHYLHQW�OH�KpURV�G·XQ�YpULWDEOH�FFRRQQWWH�H�
LLQQLLWWLLDDWWLLTTXXHH����LO�DSSUHQG�j�QH�SOXV�rWUH�UDLVRQQDEOH��GH�PrPH�TXH�VRQ�SqUH�
DYDLW�DEDQGRQQp�VHV�FKDXVVXUHV�j�O
HQWUpH�GH�6SHFWUH��HW�FRPPH�GDQV�OHV�
ERQV�FRQWHV�F
HVW�OD�IHPPH�TXL�VH�IDLW�PpGLDWULFH��TXL�IDYRULVH�OH�SDVVDJH���

��3UHVTXH�WRXW�HVW�LQYHQWp���GpSORUH�:LOOLDP��
��0DLV�F
HVW�URPDQWLTXH����SUpIqUH�-RVpSKLQH��

6RQ�HQTXrWH�GHYLHQW�TXrWH��TXrWH�G
XQH�FHUWDLQH�YpULWp��TXL�HQ�ILQ�GH�
FRPSWH�QH�IDLW�TX
XQ�DYHF�O
LPDJLQDLUH���TXrWH�GX�VHQV�TXL�VRXV�WHQG�XQH�
KLVWRLUH�GH�YLH��$�WHO�SRLQW�TX
LO�ILQLW�SDU�V
DSSURSULHU�OHV�GpOLUHV�SDWHUQHOV���
F·HVW�OXL�TXL��DX�WHUPH��YD�UHOkFKHU�GDQV�OHV�HDX[�OH�JURV�SRLVVRQ�MDGLV�
SrFKp�SDU�VRQ�SqUH��OXL�UHGRQQHU�YLH�
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�
�

/·LPDJLQDWLRQ��HVW�OD�IDFXOWp�GH�GpIRUPHU�OHV�LPDJHV�IRXUQLHV�
SDU�OD�SHUFHSWLRQ��«��6L�XQH�LPDJH�SUpVHQWH�QH�IDLW�SDV�

SHQVHU�j�XQH�LPDJH�DEVHQWH��VL�XQH�LPDJH�RFFDVLRQQHOOH�QH�
GpWHUPLQH�SDV�XQH�SURGLJDOLWp�G·LPDJHV�DEHUUDQWHV��XQH�

H[SORVLRQ�G·LPDJHV��LO�Q·\�D�SDV�LPDJLQDWLRQ��«��,PDJLQHU�F·HVW�
V·DEVHQWHU��F·HVW�V·pODQFHU�YHUV�XQH�YLH�QRXYHOOH���

*DVWRQ�%DFKHODUG��/·$LU�HW�OHV�VRQJHV��
�
�
/
HQFKDQWHPHQW�GX�PRQGH��RX�FRPPHQW�OHV�FRQWHV�UHQGHQW�OD�YLH�SOXV�
EHOOH��RX�ELHQ�SOXV�FUXHOOH��HQ�WRXW�FDV�SOXV�LQWHQVH�����
&H� VRQW� OHV� P\WKHV� HW� OHV� OpJHQGHV� TXL� ORQJWHPSV� RQW� SHUPLV� GH�
FRPSUHQGUH� OH� PRQGH�� GH� GpFKLIIUHU� � OHV� SD\VDJHV�� G
LQWHUSUpWHU� OHV�
PRXYHPHQWV�GH�OD�YLH��G
LQVXIIOHU�XQH�kPH�j�WRXW�FH�TXL�QRXV�HQWRXUH���
�

PRQGHV��
HW�PHUYHLOOHV�



2Q��OHV�UHJDUGH�DXMRXUG
KXL�DYHF�GpILDQFH���OD�UDWLRQDOLWp�YRXGUDLW�ELHQ�
SUHQGUH� OH� SRXYRLU� �� WRXW� FHOD� QH� VHUDLW�LO� TXH� PHQVRQJHV� HW�
VXSHUVWLWLRQV� "� 0DLV� 2HGLSH� HVW�LO� PRUW� "� 3RVH]� OD� TXHVWLRQ� DX[�
SV\FKDQDO\VWHV��/HV�KpURV�RQW�LOV�GpVHUWp�OHV�VWDGHV�"�/HV�PpGLDV�RQW�LOV�
FHVVp�GH�UDFRQWHU�GHV�FRQWHV�GH�IpHV�RX�G
KRUULEOHV�KLVWRLUHV�G
RJUHV�"�
1H� VFUXWH�W�RQ� SDV� HQFRUH� OH� FLHO� HQ� HVSpUDQW� �RX� HQ� UHGRXWDQW��
O
DSSDULWLRQ��G
rWUHV�YHQXV�GH�O·DX�GHOj�"��
2Q� SDUOH� DXMRXUG
KXL� GH� Up�HQFKDQWHPHQW� GX� PRQGH�� HW� OHV�
VFLHQWLILTXHV�HX[�PrPHV�UHYHQGLTXHQW�OH�SRXYRLU�GH�O
LPDJLQDWLRQ��
�

/·LPDJLQDWLRQ�HVW�OH�YUDL�WHUUDLQ�GH�JHUPLQDWLRQ�VFLHQWLILTXH��
(LQVWHLQ�

�
/HV� DUWLVWHV� HW� OHV� SRqWHV� j� SOXV� IRUWH� UDLVRQ� IRQW� DSSHO� j� FHWWH�
LQGLVSHQVDEOH�IDFXOWp��
�

/·LPDJLQDWLRQ�Q·HVW�SDV�XQ�pWDW���
F·HVW�O·H[LVWHQFH�KXPDLQH�HOOH�PrPH���

:LOOLDP�%ODNH��
�

(W�OHV�URPDQFLHUV�OXL�ODLVVHQW�YRORQWLHUV�OD�EULGH�VXU�OH�FRX�TXDQG��GH�'RQ�
4XLFKRWWH�j�0DGDPH�%RYDU\��LOV�QH�O
RSSRVHQW�SDV�j�OD�WULVWH�UpDOLWp���
/H�FLQpPD��OXL��UHVWH�DXWDQW�SRUWHXU�GH�UrYHV�TXH�WpPRLQ�GH��OD�UpDOLWp���WHO�
HVW�OH�IRQGHPHQW�PrPH�GH�O
DFWLRQ�GH�&LQpOpJHQGH������
'DQV�OD�YLH�PrPH��GDQV�QRWUH�SURSUH�YLH��LO�HVW�VRXYHQW�GLIILFLOH�GH�IDLUH�OD�
SDUW� GH� FH� TXL� HVW� YUDL� HW� GH� FH� TXL� HVW� LQYHQWp�� &RPPH� OH� FRQVWDWH�
:LOOLDP�%ORRP�GDQV�OH�ILOP���©�4XDQG�RQ�UDFRQWH�OD�YLH�GH�PRQ�SqUH��RQ�
QH�SHXW�VpSDUHU�OD�UpDOLWp�GH�OD�ILFWLRQ��O
KRPPH�GX�P\WKH��ª�
�
0DLV�OD�TXHVWLRQ�SRVpH�SDU�%DFKHODUG�UHVWH�RXYHUWH���MXVTX·R��OHV�LPDJHV�
GpILQLHV� SDU� OHV�P\WKHV�� SXLV� SDU� OHV� GRJPHV�� DYDQW� G
rWUH� IL[pHV� SDU� OD�
FDPpUD�� UHOqYHQW�HOOHV� HQFRUH� GH� O·LPDJLQDWLRQ�� RX� GHYLHQQHQW�HOOHV� GHV�
LPDJHV�FRQVWLWXpHV��GH�QRXYHDX[�REMHWV�"�
�



�
�
�
�

1RWUH� PRQGH�� HW� GX� PrPH� FRXS� QRWUH� SURYLQFH�� SDUDvW� ELHQ� VRXYHQW�
GpVHQFKDQWp��)XW�LO�MDPDLV�YUDLPHQW�HQFKDQWp�"�/HV�KRPPHV�SXUHQW�LOV�HQ�
XQ� FHUWDLQ� WHPSV� RXEOLHU� OHV� GXUHV� UpDOLWpV� TXRWLGLHQQHV�"� /·$QMRX��
FRPPH� ELHQ� G
DXWUHV� SURYLQFHV�� D� SRXUWDQW� WRXMRXUV� VX� SUpVHUYHU� XQH�
SDUW�GH��IpHULH��GHV�OLHX[�GH�UrYH���
¾�OHV�QRPEUHX[�FKkWHDX[�GH�O
$QMRX�RQW�

OHXU�KLVWRLUH�HW�OHXU�OpJHQGH���OH�GUDPH�
GH� OD� GDPH�GH�0RQWVRUHDX��*LOOHV� GH�
5DLV��GLW�%DUEH�%OHXH��j�&KDPSWRFp�� OH�
FKkWHDX�KDQWp�GH�%DXQp��RX� OH�FDGUH�
HQFKDQWHXU� GX� 3OHVVLV�%RXUp� TXH�
-DFTXHV� 'HP\� D� FKRLVL� SRXU� QRXV�
FRQWHU�3HDX�G
$QH��

¾�G
LOOXVWUHV� SHUVRQQDJHV� DQJHYLQV� VRQW�
GHYHQXV� OpJHQGDLUHV�� TX
LO� V
DJLVVH� GH�
'XPQDFXV�TXL�GpILD� OHV�5RPDLQV�DX[�3RQWV�GH�&p��GH�)RXOTXH�1HUUD��
OH�©�IDXFRQ�QRLU�ª��GX�GXF�GH�&ODUHQFH��YDLQFX�DX�9LHLO�%DXJp�HW�GRQW�OD�
PXOH� IDLW� GHV� ERQGV� GH� ��� NLORPqWUHV�� RX� PrPH� G
+HUYp� %D]LQ� TXL�
LPDJLQD�VD�SURSUH�YLH�DXWDQW�TX
LO�OD�FRQVLJQD���

¾�OHV� VRXWHUUDLQV�TXL� LUULJXHQW� OH� 6DXPXURLV� UHFqOHQW�GHV� WUpVRUV�HQIRXLV�
HW� GHV� VHFUHWV� TXL� IODWWHQW� O
LPDJLQDWLRQ�� HW� OD� &DYHUQH� 6FXOSWpH� GH�
'pQp]p�VRXV�'RXp�D�ORQJXHPHQW�LQWHUSHOOp�OHV�FKHUFKHXUV��

¾�OHV� SD\VDJHV� DEULWHQW� GHV� rWUHV�
IDEXOHX[� ��GHV�GUDJRQV�TXL�RQW� VpYL�j�
6DXPXU� RX� j� 6W�)ORUHQW�OH�9LHLO�� GHV�
OXWLQV� TXL�� OD� QXLW�� VRXV� OHV� GROPHQV��
DII�WHQW� OHV� VRFV� GH� FKDUUXHV��
*DUJDQWXD� TXL� ©�FKLH�ª� OD� EXWWH� GH�
%RX]LOOp� HW� TXL� IDXFKH� VRQ� FKDPS� j�
1LGHYHOOH�� RX� GH� WHUULEOHV� JpDQWV�
FRPPH� 0DXU\�� TXL� � LQWHUFHSWDLW� OHV�
EDWHDX[� VXU� OD� 0DLQH� HW� TXL� HVW�
GpVRUPDLV�UHWHQX�VRXV�OH�URFKHU�GH�3UXQLHUV�

O¶HQFKDQWHPHQW�
GH�O¶DQMRX��
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�

$QFLHQ�HQVHLJQDQW�HQ�HWKRQRORJLH��HQWUH�DXWUHV���LQWHUYHQDQW�WHPSRUDLUH�
j� O·8QLYHUVLWp� &DWKROLTXH� GH� O·2XHVW� G
$QJHUV� HW� SURIHVVHXU� DVVRFLp� j�
O·XQLYHUVLWp� GH� 3RLWLHUV��� 0LFKHO� 9DOLqUH� D� PLV� VHV� FRPSpWHQFHV�
G
HWKQRORJXH� DX� VHUYLFH� GH� OD� ''-6� GH� OD� 9LHQQH�� j� OD� 5pJLRQ� HW� j� OD�
'5$&�GH�3RLWRX�&KDUHQWHV��RX�DX�0XVpH�1DWLRQDO�GHV�$UWV�HW�7UDGLWLRQV�
3RSXODLUHV�GH�3DULV��
,O�V
HVW�SDUWLFXOLqUHPHQW�LQWpUHVVp�DX[�WUDGLWLRQV�GX�3RLWRX��HW�LO�HVW�O
DXWHXU�
GH�QRPEUHX[�RXYUDJHV��2Q�OXL�GRLW�QRWDPPHQW����

�

− $PRXUV�SD\VDQQHV� �� UpFLW�G·XQH�YLH�GH�JDOHUQH�� 3DULV��
6WRFN�� ������ �UppG�� /D� &UqFKH�� *HVWH� pGLWLRQ�� ����� ��
������FROO��3RFKH��
− /H� &RQWH� SRSXODLUH� �� DSSURFKH� VRFLR�DQWKURSR�
ORJLTXH��3DULV��$UPDQG�&ROLQ�������

− (WKQRJUDSKLH� GH� OD� )UDQFH� �� KLVWRLUH� HW� HQMHX[�
FRQWHPSRUDLQV� GHV� DSSURFKHV� GX� SDWULPRLQH�
HWKQRORJLTXH��3DULV��$UPDQG�&ROLQ�������

− &RQWHV�GHV�JUDQGV�PqUHV�GHV�&KDUHQWHV�HW�GX�3RLWRX��/D�&UqFKH��*HVWH�
pGLWLRQV�������
− 3DUROHV�G·2U�HW�G·$UJHQW���FRQWHV�SRSXODLUHV�UHFXHLOOLV����HQ�&KDUHQWH��HQ�
FROODE��DYHF�1LFROH�3LQWXUHDX���/D�&RXURQQH��&''3�������
− 5pFLWV� HW� FRQWHV� SRSXODLUHV� GX� %HUU\�� �HQ� FROODE�� DYHF� *HQHYLqYH�
'HELDLV���3DULV��*DOOLPDUG�������
− 5pFLWV� HW� FRQWHV� SRSXODLUHV� GX� 3RLWRX�� �HQ� FROODE�� DYHF� &DWKHULQH�
5REHUW���3DULV��*DOOLPDUG�������
�

��SRXU�IDLUH�FRQQDLVVDQFH�DYHF�0LFKHO�9DOLqUH����KWWS���EHOYHUW�KDXWHWIRUW�FRP

//··LLQQWWHHUUYYHHQQDDQQWW����
�

PLFKHO�YDOLqUH�
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�
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7RXW�FRQWHXU�PHW�HQ�DFWH�VHV�SDUROHV��HW�IDLW�FRUSV�DYHF�VD�QDUUDWLRQ�VDQV�
DXWUH� DSSUrW� �GpFRU�� HWF���� &KDTXH� DXGLWHXU� SHXW� DLQVL� GpSOR\HU� VRQ�
LPDJLQDLUH�DYHF�XQH�JUDQGH�OLEHUWp��GpYRUHU�GX�UHJDUG�FHOXL�RX�FHOOH�SDU�
TXL�VRQ�SODLVLU�DUULYH�FRQIRUPpPHQW�RX�QRQ�j�VRQ�SURSUH�GpVLU��'DQV�OHV�
FRQWHV�PHUYHLOOHX[�TXL�HQFKDQWHQW� OHV�JpQpUDWLRQV�VXFFHVVLYHV�� OHV�FRUSV�
UHOqYHQW�GH�OD�PDJLH�GH�OD�YLH��GHSXLV�OHXU�QDLVVDQFH�PHUYHLOOHXVH���LOV�VRQW�
SHWLWV�PDLV�DJLOHV��JUDQGV�HW� IRUWV��YLVLEOHV�RX� LQYLVLEOHV��SDUWLFLSHQW�j�GHV�
pYpQHPHQWV� HW� GHV� DFWLRQV� GpPHVXUpV�� /HXU� IRUFH�� LOV� OD� WLUHQW� GðXQH�
VHPHQFH�YLULOH�VXUQDWXUHOOH��RX�GðXQ�DOODLWHPHQW�KRUV�QRUPH��*pDQWV�RX�
PLQXVFXOHV�� FHV� rWUHV� SRXU� YLYUH� GDQV� XQ� PRQGH� SOXV� ©� UpHO� ª�� DSDLVp��
GRLYHQW�SDVVHU�SDU�XQH�VHFRQGH�QDLVVDQFH��XQ�©�ULWH�GH�SDVVDJH�ª��
3DV�VDJHV�OHV�FRQWHV�"�$OORQV�GRQF��RQ�OHV�XWLOLVH�GHSXLV�OD�QXLW�GHV�WHPSV�
SRXU�pPHUYHLOOHU�SHWLWV�HW�JUDQGV�����
�

�
�
�

/HV�HQFKDQWHXUV�HW�OHV�HQFKDQWHPHQWV�VRQW�OpJLRQ�GDQV�OD�OLWWpUDWXUH�HW�OH�
FLQpPD�� HW� O
RQ� SRXUUDLW� \� UDWWDFKHU� WRXWHV� OHV� IRUPHV� GH� UpFLWV� GDQV� OD�
PHVXUH�R��LOV�FKHUFKHQW�LQpYLWDEOHPHQW�j�VpGXLUH�OH�OHFWHXU��,QXWLOH�GRQF�
GH�UpSHUWRULHU�FRQWHV�RX�URPDQV���

4XDQG� M
pWDLV� SHWLWH�� WRXW� OH� PRQGH� DXWRXU� GH� PRL�
SHQVDLW�TXH�MH�PHQWDLV��0RL��FH�TXH�MH�YRXODLV��F
pWDLW�TXH�
PHV�UrYHV�VH�UpDOLVHQW��5rYHU��UrYHU��HW�HQFRUH�UrYHU��HW�HQ�
IDLUH�XQH�UpDOLWp��

$QJHO��)UDQoRLV�2]RQ��
2Q�SHXW�FLWHU��SDUPL� OHV�HVVDLV�TXL�SDUOHQW�GHV�SRXYRLUV�GH�O
LPDJLQDWLRQ��
OHV�OLYUHV�GH�0LFKHO�0DIIHVROL��*LOEHUW�'XUDQG�RX�*DVWRQ�%DFKHODUG��
HW�DXVVL���
$QWRLQH�GH�%DHFTXH��7LP�%XUWRQ��(GLWLRQV�&DKLHUV�GX�&LQpPD�������
�

/D�FRQIpUHQFH�

ELEOLRJUDSKLH�



�
�

2��VH�SDVVH�QRWUH�KLVWRLUH��
HW�j�TXHOOH�pSRTXH�"�

&¶HVW�OH�SULYLOqJH�GHV�OpJHQGHV�
G¶rWUH�VDQV�kJH��

&RPPH�LO�YRXV�SODLUD��
-HDQ�&RFWHDX�

 

/H� FLQpPD��GDQV� VD� IDoRQ�GH� UHSUpVHQWHU�HW�GH� UDFRQWHU� OH�PRQGH�HW� OD�
YLH�� SXLVH� VRXYHQW�GDQV� OHV�JJUUDDQQGGV�V� WWKKqqPPHHV�V�PP\\WWKKRROORRJJLLTTXXHHVV�� HW�� GH� IDoRQ�
SOXV�RX�PRLQV�H[SOLFLWH��LO�IDLW�UHVXUJLU�O·HVSULW�GH�OD�OpJHQGH��
&HUWDLQV� ILOPV�IRQW� UHYLYUH� OHV�&KHYDOLHUV�GH� OD�7DEOH�5RQGH��3HDX�G·$QH��
2USKpH� RX� O·DPRXU� GH� OD� %rWH� SRXU� OD� %HOOH�� FHUWDLQV� UDSSRUWHQW�
G·pWUDQJHV� DYHQWXUHV� G·XQ� KpURV� HQ� TXrWH� GH� O·$QQHDX� RX� GH� O·$UFKH�
SHUGXH��RX�QRXV�RXYUHQW� OHV�SRUWHV�GHV�PHUYHLOOHX[��SD\V�G·$OLFH�RX�GX�
PDJLFLHQ�G·2]��
0DLV�LO�HVW�GG··DDXXWWUUHHV�V�IILLOOPPVV�TXL�V·LQVFULYHQW�GDQV�XQH�UpDOLWp�SOXV�TXRWLGLHQQH��
/H�P\WKH�\�DIIOHXUH�SOXV�GLVFUqWHPHQW�HW��ELHQ�VRXYHQW��j�O·LQVX�PrPH�GHV�
UpDOLVDWHXUV��&HUWHV�/·pWHUQHO�5HWRXU� IDLW�RXYHUWHPHQW� UpIpUHQFH�j�7ULVWDQ�
HW� ,VHXW�HW�2UIHX�QHJUR� j�2USKpH��/HV�$LOHV�GX�GpVLU�SDUFRQWUH�SURSRVH�
SOXV� VXEWLOHPHQW� OH� SRLQW� GH� YXH� GHV� DQJHV�� /D� 5RVH� SRXUSUH� GX�
&DLUH�QRXV� IDLW� JOLVVHU� GDQV� O·DXWUH� PRQGH�� DX�GHOj� GH� O·pFUDQ�� %LUG\�
UHQRXYHOOH� OH�P\WKH�G·,FDUH�� OH�KpURV�DQRQ\PH�GX�5HJDUG�G·8O\VVH�QRXV�
HQWUDvQH�j�OD�TXrWH�G·XQ�FHUWDLQ�*UDDO�� OD�PDOLFH�GHV�SHWLWV�OXWLQV�IDLW�DJLU�
$PpOLH� 3RXODLQ�� -DFTXHV� 'HP\� QRXV� FRQYLH� GDQV� XQ� PRQGH�
©�HQFKDQWp�ª��/·+LVWRLUH�G·XQ�VHFUHW�pYRTXH�FRPPH�%DUEH�%OHXH�O·LQWHUGLW�
HW�OD�QpFHVVLWp�GH�VD�UXSWXUH��HW�0L\D]DNL�UpYHLOOH�P\WKHV�HW�V\PEROHV��

DX�FDUUHIRXU�
GX�FLQpPD�HW�
GH�OD�OpJHQGH�



2Q� YRLW� ELHQ� TXH�� DX� WUDYHUV� GX� FLQpPD�� OOHHVV� WWKKqqPPHHV�V� PP\\WWKKLLTTXXHHV�V� HHW�W�
OOppJJHHQQGGDDLLUUHHV� VV� V··LLQQVVFFUULLYYHHQQW�W� GGDDQQV�V� OOD�D� UUppDDOOLLWWp�p� FFRRQQWWHHPPSRSRUUDDLLQQHH�� (Q� OLHQ� DYHF� OHV�
WUDYDX[� GH� OD� 6RFLpWp� GH� 0\WKRORJLH� )UDQoDLVH�� &LQpOpJHQGH� VRXKDLWH�
VRXOLJQHU�FHV�UpVXUJHQFHV�HQ�pWDEOLVVDQW�GHV�SRQWV�HQWUH�GLIIpUHQWV�UpFLWV�
FLQpPDWRJUDSKLTXHV��HW�HQ�PHWWDQW�HQ�OXPLqUH�OD�GpPDUFKH�SURSUH�j�FHV�
±XYUHV��
/H� SURMHW� HVW�� j� WHUPH�� GH� FUpHU� XQ� ))HHVVWWLLYYDDO�O� HHQ�Q� $$QQMMRRXX� PHWWDQW� FKDTXH�
DQQpH�HQ�YDOHXU�XQ�WKqPH�SDUWLFXOLHU��0DLV�F·HVW�SDU�XQH�SURJUDPPDWLRQ�
SRQFWXHOOH�GH�ILOPV�pYqQHPHQWV�TXH�O·DVVRFLDWLRQ�HQWHQG�G·DERUG�LOOXVWUHU�
VD�GpPDUFKH���DSUqV�DYRLU�WUDLWp�GX�&&DDUUQQDDYYDDO�O�HHW�W�GGH�H�OOD�D�VVRRUUWWLLH�H�GGH�H�OO··RRXXUUVV��8Q�
MRXU� VDQV� ILQ��� GHV� GGUUDDJJRRQQVV� �/H� )OHXYH� VDXYDJH��� GH� OD� WWHHQQWWDDWWLLRRQ�Q� GGX�X�
GGppPPLLXXUUJJHH� �)UDQNHQVWHLQ��� HW� GX�P\WKH� GH� O·RRJJUUHH� �/D�1XLW� GX� FKDVVHXU���
&LQpOpJHQGH� UHYLHQW� DX� WKqPH�GX�&DUQDYDO�� SDU� UDSSRUW� j� OD� QRWLRQ�GH�
VVRRXXLLOOOOXXUUHH��DYHF�6DQV�WRLW�QL�ORL��G·$JQqV�9DUGD��
�
�
�
�
�
�
��
�
&LQpOpJHQGH�HVW�XQH�DVVRFLDWLRQ� ORL������IRQGpH� OH����DYULO�������TXL�D�
SRXU� EXW� O·pODERUDWLRQ�� OD� SUpSDUDWLRQ� HW� O·RUJDQLVDWLRQ� G·XQ� IHVWLYDO�
FRQVDFUp� DX� FLQpPD� HW� j� OD� OpJHQGH� HW� GH� WRXWHV� OHV� PDQLIHVWDWLRQV��
DQLPDWLRQV�HW�pGLWLRQV�SRXYDQW�VH�UDWWDFKHU�j�FHW�REMHW��HW�QRWDPPHQW�j�
OD�SURPRWLRQ�GX�SDWULPRLQH�OpJHQGDLUH��
�
����UXH�'HVMDUGLQV���������$QJHUV��
��������������������������������� � � LQIR#FLQHOHJHQGH�IU�
��
$GKpVLRQV�SRXU�O·DQQpH����������

���½��PHPEUHV�DFWLIV�����½��VLPSOHV�DGKpUHQWV��
FKqTXHV�j�O·RUGUH�GH�&LQpOpJHQGH



�OH����DYULO������
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&RQIpUHQFH�
��''H�H�OOD�D�SSDDUURROOH�H�YYLLYYH�H�j�j�OO

HHQQFFKKDDQQWWHHPPHHQQW�W�
GGX�X�PPRRQQGGHH��
SDU�00LLFFKKHHO�O�99DDOOLLqqUUHH��HWKQRORJXH��
VSpFLDOLVWH�GHV�FRQWHV�HW�UpFLWV�GH�YLH��
9HUUH�GH�O
DPLWLp�HW�SUpVHQWDWLRQ�
GHV�OLYUHV�GH�0��9DOLqUH�
�

(VSDFH�:HOFRPH�
���SODFH�0DXULFH�

6DLOODQG�
$QJHUV�

�

j����K����
�

�
%%LLJ�J�))LLVVK�K�������PQ���DYHF�
SUpVHQWDWLRQ�HW�GpEDW�

����&RXSV�
����UXH�&ODYHDX�

WpO����������������
�

�

� �
&RQIpUHQFHV���SDUWLFLSDWLRQ�DX[�IUDLV�������½�
7DULIV�KDELWXHOV�DX[�����&RXSV����
������������½��UpGXLW������½��FDUQHWV������RX������½�
���������JURXSHV��VXU�UpVHUYDWLRQ�DXSUqV�GHV�����&RXSV�
����������������������JUDWXLWp�SRXU�OHV�DFFRPSDJQDWHXUV���

����������������½�OH�OXQGL�VRLU��
����������������½�OH�PDWLQ��GX�PHUFUHGL����DYULO�DX�PDUGL��HU�PDL��

��

�
KWWS���ZZZ�FLQHOHJHQGH�IU 
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