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([SRVLWLRQ���$JHQFH�)UDQFH�3UHVVH��3KRWRJUDSKLHV����������� �

$JHQFH�)UDQFH�3UHVVH
3KRWRJUDSKLHV
���������

'X����RFWREUH������DX����IpYULHU�����
%Q)���*DOHULH�0D]DULQH������UXH�GH�5LFKHOLHX���3DULV�,,H

/¤$JHQFH�)UDQFH�3UHVVH��KpULWLqUH�GH�O¤$JHQFH�+DYDV��HVW�QpH�GH�OD�/LEpUDWLRQ��LO
\� D� VRL[DQWH� DQV�� ±� O¤RFFDVLRQ� GH� FHW� DQQLYHUVDLUH�� O¤$)3� H[KXPH� GHV
SKRWRJUDSKLHV�LOOXVWUDQW�O¤DFWXDOLWp�GH������j�QRV�MRXUV�HQ�PHWWDQW� O¤DFFHQW�VXU
XQ�HQVHPEOH�GH�SKRWRV�IUDQoDLVHV�DQFLHQQHV�MXVTX¤HQ�������GDWH�GH�OD�FUpDWLRQ
GH� VRQ� VHUYLFH� SKRWRJUDSKLTXH� LQWHUQDWLRQDO�� /HV� LPDJHV� UHIOqWHQW� HQVXLWH� OD
SURGXFWLRQ�PRQGLDOH�GH�O¤DJHQFH�MXVTX¤j�QRV�MRXUV�

/D� %LEOLRWKqTXH� QDWLRQDOH� GH� )UDQFH�� VLWH� 5LFKHOLHX�� DFFXHLOOH� GDQV� OD� JDOHULH
0D]DULQH�����SKRWRV�UHJURXSpHV�SDU�WKqPHV��/D�%LEOLRWKqTXH�V¤DVVRFLH�j�FHWWH
H[SRVLWLRQ�HQ�O¤HQULFKLVVDQW�GHV���XQHV���GH�MRXUQDX[�QDWLRQDX[�FRQVHUYpV�GDQV
VRQ�IRQGV�HW�TXL�WpPRLJQHQW�GH�OD�UHQDLVVDQFH�GH�OD�SUHVVH�j�OD�/LEpUDWLRQ�

&HWWH� UpWURVSHFWLYH� D� SRXU� REMHW� GH� IDLUH� GpFRXYULU� DX� SXEOLF� OH� WUDYDLO� GHV
SKRWRJUDSKHV� G¤XQH� DJHQFH� GH� SUHVVH� PRQGLDOH�� O¤pYROXWLRQ� GH� O¤pFULWXUH
SKRWRMRXUQDOLVWLTXH� DX� FRXUV� GHV� VRL[DQWH� GHUQLqUHV� DQQpHV� DLQVL� TXH� OD
UpYROXWLRQ�WHFKQRORJLTXH�TXL�D�WUDQVIRUPp�OD�YLH�GX�SKRWRJUDSKH�DJHQFLHU�

$XMRXUG¤KXL�� XQ� RUGLQDWHXU� SRUWDEOH�� XQ� DSSDUHLO� QXPpULTXH�� XQH� OLDLVRQ� KDXW
GpELW�RX�VDWHOOLWDLUH�VXIILVHQW�SRXU�WUDQVPHWWUH�LQVWDQWDQpPHQW�XQ�ODUJH�FKRL[�GH
SKRWRV�� +LHU� HQFRUH�� FHQW� NLORV� GH� PDWpULHO� pWDLHQW� QpFHVVDLUHV� j� XQ
SKRWRJUDSKH�GH�O¤DJHQFH�SRXU�WUDYDLOOHU�HQ�PLVVLRQ�



([SRVLWLRQ���$JHQFH�)UDQFH�3UHVVH��3KRWRJUDSKLHV����������� �

&HWWH�H[SRVLWLRQ�SUpVHQWH�XQH�VpOHFWLRQ�GHV�SKRWRJUDSKLHV�GH�O¤$)3�GHSXLV
VD�QDLVVDQFH�HQ������

/HV� ���� SKRWRJUDSKLHV� VRQW� H[SRVpHV�� DOWHUQDQW� HQWUH� JUDQGV� HW� PR\HQV
IRUPDWV�
/D� VWUXFWXUH� GH� O¤H[SRVLWLRQ� HVW� IRQGpH� VXU� GHV� WKqPHV�SOXW{W� TXH� VXU� XQ
GpFRXSDJH�FKURQRORJLTXH��6HSW�PRGXOHV�GLIIpUHQWV�OD�FRQVWLWXHQW��

- �'H�OD�/LEpUDWLRQ�j�OD�GpFRORQLVDWLRQ�
- ��3ROLWLTXH�HW�VRFLpWp�IUDQoDLVH�
- ��/H�GpVRUGUH�FRQIXV�GX�PRQGH�
- ��8QH�JDOHULH�GH�SRUWUDLWV�
- ��/H�FKRF�
- ��6SRUW���SDVVLRQV�HW�VSHFWDFOH�
- �����HVW�FH�DLQVL�TXH�QRV�HQIDQWV�YLYHQW"����

'HV�DVVRFLDWLRQV�G¤LPDJHV�VRXOLJQHQW� OD�SHUPDQHQFH�HW�RX� OHV� FKDQJHPHQWV�GH
FRPSRUWHPHQW�GHV�SHUVRQQHV�HW�OHV�GLIIpUHQWV�VW\OHV�GH�SULVHV�GH�YXHV�HPSOR\pV�
/H� JpQpUDO� GH� *DXOOH� WUDYHUVH� /RQGUHV� HQ� FDOqFKH� DX[� F{WpV� GH� OD� 5HLQH
(OL]DEHWK� ,,��8QH�VFqQH�VLPLODLUH�VH�GpURXOH� WUHQWH�VL[�DQV�SOXV� WDUG��0DLV�F¤HVW
-DFTXHV� &KLUDF� TXL�� FHWWH� IRLV�� HVW� DVVLV� DX[� F{WpV� GH� OD� 5HLQH��� HW� QRXV
SDVVRQV�GH�OD�UpVHUYH�GX�*pQpUDO�DX�EDLVHU�HQWKRXVLDVWH�ODQFp�SDU�OH�SUpVLGHQW
&KLUDF�j�OD�IRXOH�

/¤$)3�H[SRVH�pJDOHPHQW�TXHOTXHV�RULJLQDX[�GHV�SUHPLqUHV�GpSrFKHV�TX¤HOOH� D
pPLVHV� ORUV�GH� OD�VHPDLQH�G¤LQVXUUHFWLRQ�TXL�D�FRQGXLW�j� OD�/LEpUDWLRQ�GH�3DULV�
/H� � FRPSWH�UHQGX� GH� OD� UHGGLWLRQ� GX� JpQpUDO� YRQ� &KROWLW]�� OH� UHSRUWDJH� GH
O¤DUULYpH�GHV�SUHPLHUV�VROGDWV�GH�OD�GLYLVLRQ�/HFOHUF�j�O¤+{WHO�GH�9LOOH���O¤HQWUpH�GX
JpQpUDO�GH�*DXOOH�GDQV�OD�FDSLWDOH�IRQW�SDUWLH�GH�FHWWH�VpOHFWLRQ�
/¤pYROXWLRQ� GHV� PRGHV� GH� WUDQVPLVVLRQ� XWLOLVpV� SDU� O¤$)3� HVW� LOOXVWUpH� SDU� OD
SUpVHQFH� GH� GLIIpUHQWV� PDWpULHOV��� DQFLHQV� WpOH[� HW� EpOLQRJUDSKHV� TXL
SHUPHWWDLHQW� DXWUHIRLV� DX[� DJHQFHV� WpOpJUDSKLTXHV� GH� WUDQVPHWWUH� WH[WHV� HW
SKRWRV� MXVTX¤DX[� RXWLOV� QXPpULTXHV� LQIRUPDWLTXHV� OHV� SOXV� SHUIRUPDQWV� GX
PRPHQW�
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*DOHULH�0D]DULQH�������UXH�GH�5LFKHOLHX���3DULV�,,qPH

0pWUR���%RXUVH��3DODLV�5R\DO��3\UDPLGHV
%XV���20, 21, 27, 85, 74, 39

+RUDLUHV 'X�PDUGL�DX�VDPHGL�GH���K�j���K
'LPDQFKH�GH���K�j���K
)HUPHWXUH�OXQGL�HW�MRXUV�IpULpV

&RPPLVVDULDW %HUWUDQG�(YHQR��3'*�GH�O¤$JHQFH�)UDQFH�3UHVVH
$VVLVWp�GH�3LHUUH�)HUQDQGH]��GLUHFWHXU�GpOpJXp�GH�O¤$)3�HW�5HEHFFD�0HOKHP��GX
GpSDUWHPHQW�GURLW��pFRQRPLH��SROLWLTXH�GH�OD�%Q)

&RRUGLQDWLRQ 3LHUUHWWH�7XUODLV��VHUYLFH�GHV�H[SRVLWLRQV�GH�OD�%Q)

6FpQRJUDSKLH /RUHWWD�*DwWLV
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3UL[������ ��SDU�FODVVH
5pVHUYDWLRQV�REOLJDWRLUHV�DX���������������

5HQVHLJQHPHQWV ��������������

3XEOLFDWLRQV $JHQFH�)UDQFH�3UHVVH��3KRWRJUDSKLHV
����������
%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH������
���[������FP��EURFKp������SDJHV������LOOXVWUDWLRQV
3UL[������HXURV

&RQWDFWV�SUHVVH
%Q)

$)3

&ODXGLQH�+HUPDEHVVLqUH��FKDUJpH�GHV�UHODWLRQV�DYHF�OD�SUHVVH
7HO�������������������)D[���������������������FODXGLQH�KHUPDEHVVLHUH#EQI�IU
,VDEHOOH�&RLOO\�7HO�������������������)D[���������������������LVDEHOOH�FRLOO\#EQI�IU�

3LHUUH�)HUQDQGH]��GLUHFWHXU�GpOpJXp��FKDUJp�GH�OD�&RPPXQLFDWLRQ�(YpQHPHQWLHOOH
HW�GH�O¤(GLWLRQ���7HO��� ������������������SLHUUH�IHUQDQGH]#DIS�FRP
(OLVDEHWK�)ULpGpULFK��7HO����������������������HOLVDEHWK�IULHGHULFK#DIS�FRP
6\ELO�'H�*XLWDXW�7HO���������������������V\ELO�GHJXLWDXW#DIS�FRP



([SRVLWLRQ���$JHQFH�)UDQFH�3UHVVH��3KRWRJUDSKLHV����������� �

,FRQRJUDSKLH
'LVSRQLEOH�XQLTXHPHQW�GDQV�OH�FDGUH�GH�OD�SURPRWLRQ�GH�O¤H[SRVLWLRQ�

���DR�W��������3DULV��)UDQFH���'HV�PHPEUHV�GHV
)RUFHV�IUDQoDLVHV�GH�O
LQWpULHXU��)),��DUUrWHQW�GHV
VROGDWV�DOOHPDQGV�DYDQW�O
DUULYpH�GH�OD��H

GLYLVLRQ�EOLQGpH�GX�JpQpUDO�/HFOHUF�HW�GHV�DOOLpV�
$)3

�������,QGRFKLQH���/H�SUpVLGHQW�+R�&KL�0LQK�HW
-HDQ�6DLQWHQ\��FRPPLVVDLUH�GH�OD�5pSXEOLTXH
IUDQoDLVH�DX�7RQNLQ�QRUG��VRQW�HQ�URXWH�SRXU�OD
EDLH�G
$ORQJ�j�ERUG�G
XQ�K\GUDYLRQ�
$)3
�

�������3DULV��)UDQFH���/D�FKDQWHXVH�eGLWK�3LDI
VH�GpWHQG�GDQV�VD�ORJH�ORUV�G¤XQH�WRXUQpH����/D
P{PH�3LDI���HVW�GHYHQXH�OD�FRTXHOXFKH�GX�7RXW�
3DULV� GXUDQW� O¤HQWUH�GHX[�JXHUUHV�� (Q� ������ HOOH
TXLWWH� OD� )UDQFH� SRXU� VD� SUHPLqUH� WRXUQpH� HQ
$PpULTXH�DYHF� OHV�&RPSDJQRQV�GH� OD� FKDQVRQ�
$)3



([SRVLWLRQ���$JHQFH�)UDQFH�3UHVVH��3KRWRJUDSKLHV����������� �

���DYULO��������3DULV��)UDQFH���'HV�3DULVLHQV
UHJDUGHQW�O¤DOORFXWLRQ�WpOpYLVpH�GX�JpQpUDO�GH
*DXOOH�
$)3

��� QRYHPEUH� ����� �� 'XEURYQLN�� <RXJRVODYLH� �
/¤DUPpH� IpGpUDOH� \RXJRVODYH�ERPEDUGH� OH� SRUW� HW
O¤HQFHLQWH� GH� OD� YLHLOOH� YLOOH� FURDWH�� TXL� DEULWH� GHV
PLOOLHUV�GH�FLYLOV�D\DQW�IXL�OHV�FRPEDWV�
$)3��3HWHU�1RUWKDOO

��PDL��������/LPD��3pURX���/D�SROLFH�SpUXYLHQQH
SUpVHQWH�j�OD�SUHVVH�GHX[�PHPEUHV�GX
PRXYHPHQW�UpYROXWLRQQDLUH�7XSDF�$PDUX��/XFHUR
&XPSD��*��HW�/X]�&RUQHMR��FDSWXUpV�GDQV�OD�MXQJOH
SDU�O¤DUPpH�
$)3��-DLPH�5D]XUL
�

��� MDQYLHU� ����� �� 7DN�� 0\DQPDU� �H[�%LUPDQLH�� �
'HV� HQIDQWV� VROGDWV� GH� O¤8QLRQ� QDWLRQDOH� NDUHQ
PRQWHQW� OD� JDUGH� ORUV� GX� ��H� DQQLYHUVDLUH� GH
O¤LQVXUUHFWLRQ�FRQWUH�OD�MXQWH�PLOLWDLUH�
$)3���3RUQFKDL�.LWWLJZRQJVDNXO



([SRVLWLRQ���$JHQFH�)UDQFH�3UHVVH��3KRWRJUDSKLHV����������� �

��RFWREUH��������&RUPHOOHV�OH�5R\DO��)UDQFH���'HV
HPSOR\pHV�GH�0RXOLQH[�V¤DSSUrWHQW�j�TXLWWHU�OHXU
XVLQH�DX[�HQYLURQV�GH�&DHQ�SRXU�PDQLIHVWHU�j
3DULV�DX[�F{WpV�GHV�V\QGLFDWV�
$)3��0\FKqOH�'DQLDX

���GpFHPEUH��������0DGULG��(VSDJQH���/H�PLOLHX
GH� WHUUDLQ� GX� 5HDO� 0DGULG�� =LQHGLQH� =LGDQH�
FRQWU{OH� OH� EDOORQ� IDFH� j� O¤$UJHQWLQ� $OGR� 'XVFKHU
GX�'HSRUWLYR�GH� OD�&RURJQH� DX� FRXUV�G¤XQ�PDWFK
GH�OD�/LJXH�HVSDJQROH�
$)3�-DYLHU�6RULDQR

���PDUV��������)DR��,UDN���8Q�VROGDW�EULWDQQLTXH
DVVXUH�OD�VpFXULWp�G¤XQ�ROpRGXF�HQ�IODPPHV�DX[
HQYLURQV�GH�%DVVRUD�DSUqV�XQ�LQFLGHQW�WHFKQLTXH�
$)3���-RVHSK�%DUUDN



([SRVLWLRQ���$JHQFH�)UDQFH�3UHVVH��3KRWRJUDSKLHV����������� �

3UpVHQWDWLRQ
GH�O¤$JHQFH�)UDQFH�3UHVVH

/¤$JHQFH� )UDQFH�3UHVVH�� KpULWLqUH� GH� O¤DJHQFH� +DYDV�� HVW� QpH� GX� JUDQG
FKDQJHPHQW�GH�OD�/LEpUDWLRQ�LO�\�D�VRL[DQWH�DQV��&HW�DQQLYHUVDLUH�HVW��SRXU�HOOH
O¤RFFDVLRQ� G¤H[KXPHU� GH� VRQ� IRQGV� GHV� SKRWRJUDSKLHV� LOOXVWUDQW� O¤DFWXDOLWp� GH
�����j�QRV�MRXUV�HW�GH�SUpVHQWHU� O¤H[FHOOHQFH�GX�WUDYDLO�GHV�SKRWR�MRXUQDOLVWHV
G¤XQH� DJHQFH� PRQGLDOH� G¤LQIRUPDWLRQ�� 6¤DGUHVVDQW� KDELWXHOOHPHQW� DX[
SURIHVVLRQQHOV�GH� OD� SUHVVH�� F¤HVW� OD� SUHPLqUH� IRLV� TXH� O¤$)3�GpYRLOH� DX�SXEOLF
VHV�SKRWRV�G¤DUFKLYHV�HQ�SDUWLFXOLHU�GH�OD�SpULRGH������������SHQGDQW�ODTXHOOH
OHV�SKRWRV�IUDQoDLVHV�VRQW�PDMRULWDLUHV��� OH�VHUYLFH�SKRWR�LQWHUQDWLRQDO�GH�O¤$)3
Q¤D\DQW�pWp�FUpp�TX¤HQ������
&HW� DQQLYHUVDLUH� pWDLW� OH� PRPHQW� GH� UHQGUH� KRPPDJH� j� FHV� ��DJHQFLHUV���
KRPPHV� HW� IHPPHV� GH� O¤RPEUH� TXL� H[HUFHQW� OHXU� PpWLHU� GH� MRXUQDOLVWH� GDQV
O¤XUJHQFH�� TXHOTXHIRLV� DX� SpULO� GH� OHXU� YLH� HW� TXL� RQW� UpXVVL� DX� ILO� GHV� DQV� j
WpPRLJQHU� GH� O¤DFWXDOLWp� WRXW� HQ� SURGXLVDQW� XQ� WUDYDLO� G¤LQIRUPDWLRQ� GH� WUqV
JUDQGH�TXDOLWp�� /D� �%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH��KDXW� OLHX�GH�PpPRLUH� HW
JDUGLHQQH�GX�SDWULPRLQH�QDWLRQDO��D�GpFLGp��GH�OHXU�RXYULU�VHV�SRUWHV�DYHF�FHWWH
H[SRVLWLRQ� GH� SOXV� GH� GHX[� FHQW� WUHQWH� SKRWRV� GDQV� OD� JDOHULH� 0D]DULQH�� (OOH
V¤HVW� �DVVRFLpH�GLUHFWHPHQW�j�FHWWH�PDQLIHVWDWLRQ�HQ�\�SUpVHQWDQW� OHV� ��XQHV��
GHV� MRXUQDX[� QDWLRQDX[� FRQVHUYpV� GDQV� VRQ� IRQGV� HW� TXL� WpPRLJQHQW� GH� OD
UHQDLVVDQFH�GH�OD�SUHVVH�j�OD�/LEpUDWLRQ�
&HWWH�H[SRVLWLRQ�D�SRXU�REMHW�GH�SHUPHWWUH�DX[�YLVLWHXUV�GH�PLHX[�FRPSUHQGUH
OH�PpWLHU���G¤DJHQFLHU����SHX�FRQQX�GX�JUDQG�SXEOLF�DLQVL�TXH�VRQ�pYROXWLRQ�
�/HV� SKRWRJUDSKHV� G¤XQH� DJHQFH� GH� SUHVVH� GH� UD\RQQHPHQW� PRQGLDO� RQW� GHV
FRQWUDLQWHV�HW�GHV�REOLJDWLRQV�GLIIpUHQWHV�GH�FHOOHV�GH�OHXUV�FRQIUqUHV��,OV�VDYHQW
TXH� OHXU� WUDYDLO� HVW� DWWHQGX� ��K� VXU� ��� SDU� XQ� FOLHQW� TXHOTXH� SDUW� GDQV� OH
PRQGH��3RXU�IDLUH�IDFH�j�OD�FRQFXUUHQFH����O¤DJHQFLHU���GRLW�GRQF�DMRXWHU�OH�GpIL
GH� OD�YLWHVVH�GH�WUDQVPLVVLRQ�j�FHOXL�GH� OD�TXDOLWp� LQWULQVqTXH��(Q�RXWUH�� LO�GRLW
REpLU�DX[� UqJOHV�GH� ULJXHXU�GX� MRXUQDOLVPH� OH�SOXV�H[LJHDQW��6D�PLVVLRQ�HVW�GH
V\QWKpWLVHU�OHV�IDLWV�VDQV�FpGHU�j�OD�WHQWDWLRQ�GX���FOLFKp���WRXW�HQ�FRQVHUYDQW�OD
SOXV� JUDQGH� REMHFWLYLWp�� 3RO\YDOHQWV�� OHV� ���� UHSRUWHUV�SKRWRJUDSKHV� TXL
WUDYDLOOHQW�j�O¤$JHQFH�)UDQFH�3UHVVH�SDUFRXUHQW�OH�PRQGH�SRXU�WRXW�FRXYULU�� OHV
JUDQGV�FRQIOLWV��OH�VSRUW��OD�PRGH��OD�SROLWLTXH�
�$SSDUWHQDQW� j� GHV�QDWLRQDOLWpV� GH� WRXV� OHV� FRQWLQHQWV�� OHXUV� FXOWXUHV� HW� OHXUV
GLYHUVHV�VHQVLELOLWpV�HQULFKLVVHQW�OD�SURGXFWLRQ�HW�JDUDQWLVVHQW�VRQ�RULJLQDOLWp��$
WUDYHUV� OHV� LPDJHV� SUpVHQWpHV�� TXL� SDVVHQW� GX� QRLU� HW� EODQF� SRXU� OHV� SOXV
DQFLHQQHV��DX[�FRXOHXUV�OHV�SOXV�YLYHV�JUkFH�j�OD�JpQpUDWLRQ�GX�QXPpULTXH�SRXU
OHV�SOXV�UpFHQWHV��O¤H[SRVLWLRQ�VRXOLJQH�FRPELHQ�O¤pFULWXUH�GX�SKRWR�MRXUQDOLVPH
G¤DJHQFH�V¤HVW�PRGLILpH�DX�FRXUV��GHV�VRL[DQWH�GHUQLqUHV�DQQpHV�� ,O�\�D�HQFRUH
WUHQWH�DQV��OH�FRPSRUWHPHQW�pWDLW�WRXW�DXWUH�TX¤DXMRXUG¤KXL�GHUULqUH�OH�YLVHXU���OD
SKRWR���GpFDOpH���OD�SKRWR�G¤DFWLRQ�O¤HPSRUWHQW�GH�QRV�MRXUV�VXU�OD�SKRWR�SRVpH
RX�OD�SKRWR�LQVWLWXWLRQQHOOH�GH�O¤pSRTXH��/H�SRUWUDLW� ILJp�GH�)UDQoRLV�0LWWHUUDQG
DVVLV� GHUULqUH� VRQ� EXUHDX� DORUV� TX¤LO� pWDLW� PLQLVWUH� GHV� $QFLHQV� &RPEDWWDQWV
������� Q¤D� ULHQ� j� YRLU� DYHF� OD� SKRWR� GX� SUpVLGHQW� 0LWWHUUDQG�� WRWDOHPHQW
GpWHQGX�� HQ� EDODGH� DYHF�0LFKHO� 5RFDUG� GDQV� XQ� FKHPLQ� FUHX[� �������� (W� � OD
SKRWRJUDSKLH�GHV�HPSOR\pHV�GH�0RXOLQH[�SDUWDQW�PDQLIHVWHU�j�3DULV��������HVW
ELHQ�pORLJQpH�GH�FHOOH�GHV�PLQHXUV�HQ�JUqYH�GH�0RQWFHDX�OHV�0LQHV��������



([SRVLWLRQ���$JHQFH�)UDQFH�3UHVVH��3KRWRJUDSKLHV����������� �

/D� UpYROXWLRQ� WHFKQRORJLTXH� D�� TXDQW� j� HOOH�� FRPSOqWHPHQW� FKDQJp� OD� YLH� GX
SKRWRJUDSKH� � GH� WHUUDLQ�� +LHU� HQFRUH� LO� WUDQVSRUWDLW� FHQW� NLORV� GH� PDWpULHO
�EpOLQRJUDSKH��DQWHQQH�VDWHOOLWDLUH��FKLPLH��ILOP�HW�SDSLHU��DJUDQGLVVHXU��PDFKLQH
j�pFULUH���$XMRXUG¤KXL��XQ�RUGLQDWHXU�SRUWDEOH��XQ�DSSDUHLO�QXPpULTXH��XQH�OLDLVRQ
KDXW� GpELW� RX� VDWHOOLWDLUH� HW� PrPH� XQ� WpOpSKRQH� SRUWDEOH� VXIILVHQW� SRXU
WUDQVPHWWUH� LQVWDQWDQpPHQW��&HUWDLQV�GH�FHV�PDWpULHOV�GH� WUDQVPLVVLRQ�VHURQW
YLVLEOHV�GDQV�O¤H[SRVLWLRQ�

/HV��SKRWRV�UpXQLHV�GDQV�OD�JDOHULH�0D]DULQH�SUpVHQWHQW�XQ�UHJDUG�FROOHFWLI�VXU
OH� VSHFWDFOH� GX� PRQGH�� &¤HVW� XQ� SDQRUDPD� GHV� SKRWRJUDSKLHV� GH� O¤$JHQFH
)UDQFH�3UHVVH� VXU� OD� SpULRGH� ����������� /¤DFFURFKDJH�� TXL� GpFRXSH
O¤H[SRVLWLRQ� HQ� VHSW� PRGXOHV�� JXLGH� OH� YLVLWHXU� SRXU� O¤HPPHQHU� GH� O¤pSRTXH
KLVWRULTXH�MXVTX¤j��O¤DFWXDOLWp��G¤DXMRXUG¤KXL�

/D�VWUXFWXUH�GH�O¤H[SRVLWLRQ�HVW�GLFWpH�SDU�GHX[�JUDQGV�SULQFLSHV���SDVVHU�GX�QRLU
HW� EODQF� j� OD� FRXOHXU� VDQV� KHXUW� HW� VXLYUH� XQH� ORJLTXH� WKpPDWLTXH� UpJLRQDOH
FRPPH�DX�FKDSLWUH���/H�FKRF����TXL�WUDLWH�OHV�SUREOqPHV�VSpFLILTXHV�GH�OD�FULVH
LQWHUQDWLRQDOH�GX�0R\HQ�2ULHQW�RX�ELHQ�XQH�RXYHUWXUH�VXU� WRXWHV� OHV� UpJLRQV�j
WUDYHUV� OHV� FRQWLQHQWV� FRPPH� GDQV� ��/H� GpVRUGUH� FRQIXV� GX� PRQGH���� $
O¤LQWpULHXU�GHV�FKDSLWUHV�� OH�SDUWL�SULV�D�pWp�FHOXL�GX�JURXSHPHQW�GH�SKRWRV�TXL
V¤DVVRFLHQW�HW�VH�UpSRQGHQW��SDUIRLV�HQ�MRXDQW�SDU�GHVVXV�OHV�DQQpHV��SDUIRLV�HQ
VLJQDODQW� XQ� WUDLW� G¤KXPRXU�PDLV� WRXMRXUV� DYHF� XQH� FRKpUHQFH� WKpPDWLTXH� RX
JUDSKLTXH� FRPPH� LO� HVW� GH� UqJOH� GDQV� OD� PLVH� HQ� SDJH� GHV� MRXUQDX[�� QRV
SULQFLSDX[�GHVWLQDWDLUHV�
/H� IOX[�RUGLQDLUH�HW�TXRWLGLHQ�GHV�SKRWRJUDSKLHV�SURGXLWHV�HW� OLYUpHV�HQ� WHPSV
UpHO�HVW�DXVVL�SUpVHQWp�VXU�GHV�pFUDQV��j�F{Wp�GH�QRV�GpSrFKHV�SRXU�IDLUH�YLYUH
HQ�GLUHFW�OH�FUpSLWHPHQW�GH�O¤DFWXDOLWp�
/HV� LPDJHV� SUpVHQWpHV� QH� VRQW� SDV� GHV� �XYUHV� G¤DUW� GH� FLPDLVH� TXL
SUpWHQGUDLHQW� DX� VWDWXW� G¤H[HPSODLUHV� XQLTXHV�� $X� FRQWUDLUH�� FH� VRQW�� SDU
HVVHQFH�� GHV� PXOWLSOHV� UHSURGXLWV� j� O¤LQILQL� VXU� SDSLHU� MRXUQDO� HW� UHFDGUpV
VRXYHQW�SRXU�OHV�EHVRLQV�GH�O¤LQIRUPDWLRQ�
'HV� IRUPDWV� GLIIpUHQWV� U\WKPHQW� FHWWH� UpWURVSHFWLYH��� O¤XQLIRUPLWp� QH� SRXYDQW
V¤DSSOLTXHU� j� GHV� SKRWRV� G¤DFWXDOLWp�� HW� OH� VXSSRUW� FKRLVL� DWWHVWH� GH� OD� QDWXUH
YLYDQWH�PDLV�pSKpPqUH�GH�FHV�LPDJHV�SRXUWDQW�WRXWHV�HQVHPEOH��HOOHV�YDOHQW
SRXU�OD�SRVWpULWp�

��%HUWUDQG�(YHQR��SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�O¤$JHQFH�)UDQFH�3UHVVH

/HV� ���� SKRWRJUDSKLHV� SUpVHQWpHV� GDQV� FHWWH� H[SRVLWLRQ� RQW� pWp� UpDOLVpHV� SDU
����SKRWRJUDSKHV�GLIIpUHQWV�IDLVDQW�WRXV�SDUWLH�GH�O¤$JHQFH�)UDQFH�3UHVVH�
$SSDUWHQDQW� j� ��� QDWLRQDOLWpV�� RQ� FRPSWH� SDUPL� HX[� XQH� PDMRULWp� GH� )UDQoDLV
�����HW�G¤$PpULFDLQV������
/HV�DXWUHV�VRQW�RULJLQDLUHV�GH�SD\V�DOODQW�GX�3pURX�j�OD�5XVVLH��HQ�SDVVDQW�SDU�OD
7KDwODQGH��O¤$XVWUDOLH��OH�=LPEDEZH��,VUDsO��OD�3DOHVWLQH��RX�ELHQ�HQFRUH�O¤,UDN�RX�OD
&KLQH�



([SRVLWLRQ���$JHQFH�)UDQFH�3UHVVH��3KRWRJUDSKLHV����������� ��

3DUFRXUV�GH�O¤H[SRVLWLRQ

'(�/$�/,%(5$7,21�$�/$�'(&2/21,6$7,21
,PPXDEOHPHQW�O¤KLVWRLUH�VXLW�VRQ�FRXUV

��3DULV�RXWUDJp��3DULV�PDUW\ULVp���PDLV�3DULV�OLEpUp����FHV�PRWV�YLEUDQWV�GX�JpQpUDO
GH�*DXOOH�SURQRQFpV�j�O¤+{WHO�GH�9LOOH��PDUTXHQW�OD�ILQ�GH�O¤LQVXUUHFWLRQ�GHV�3DULVLHQV
HW� GHV� FRPEDWV�� 8QH� VHPDLQH� GpFLVLYH� GX� ��� DX� ��� DR�W� ����� � SHQGDQW� ODTXHOOH
O¤HIIRUW�GH� OD�5pVLVWDQFH� LQWpULHXUH�FRQMXJXp�DYHF� O¤DUULYpH�GHV�WURXSHV�GH� OD��qPH�'%
GX�JpQpUDO�/HFOHUF�HW�GHV�DOOLpV��D��SHUPLV�j�OD�FDSLWDOH�GH�UHWURXYHU�VD�OLEHUWp�HW�IrWHU
OD�YLFWRLUH�

,PPXDEOHPHQW�O¤KLVWRLUH�VXLW�VRQ�FRXUV��/HV�GpSRUWpV�UHQWUHQW�GHV�FDPSV��O¤pSXUDWLRQ
VpYLW�� $ORUV� TXH� OD� 6HFRQGH� *XHUUH� PRQGLDOH� V¤DFKqYH�� G¤DXWUHV� IR\HUV� YRQW
V¤HPEUDVHU�� QRWDPPHQW�� GDQV� OHV� FRORQLHV� IUDQoDLVHV��� HQ� ,QGRFKLQH�� HQ� $IULTXH� GX
1RUG�SXLV�F¤HVW�OD�JXHUUH�G¤$OJpULH�TXL�RXYUH�OD�SKDVH�ILQDOH�GH�OD�GpFRORQLVDWLRQ�

32/,7,48(�(7�62&,(7(�)5$1d$,6(
/HV�SROLWLTXHV�RQW�DSSULV�j�PpGLDWLVHU�OHXU�LPDJH

/D�YLH�SROLWLTXH�HVW�SRQFWXpH�SDU� OD�ILJXUH�KLVWRULTXH�GHV�SUpVLGHQWV�� ,OV�YHXOHQW�WRXV
ODLVVHU� OHXU�PDUTXH�HW� LQVFULUH�j� MDPDLV� OHXUV�PDQGDWV�GDQV� OH� ORQJ�IOHXYH�GX�WHPSV�
VXUWRXW�GHSXLV�TXH�OD�&RQVWLWXWLRQ�GH�OD�9pPH�5pSXEOLTXH�D�LQVWDOOp�XQH�qUH�GH�VWDELOLWp
GHV�LQVWLWXWLRQV�
/H�JpQpUDO�GH�*DXOOH�HVW�OH�SUHPLHU�j�FRPSUHQGUH�O¤LPSRUWDQFH�GH�O¤LPDJH�WpOpYLVXHOOH�
,O� URPSW�DYHF� OD�VROHQQLWp�FRPSDVVpH�HW� WUDQVIRUPH� UDSLGHPHQW� VHV�FRQIpUHQFHV�GH
SUHVVH�HW�VHV�PHHWLQJV�HQ���JUDQG¤�PHVVH����*HRUJHV�3RPSLGRX�PDUFKH�VXU�VHV�WUDFHV
PDLV�DYHF�XQH� FHUWDLQH�ERQKRPLH�� XQ� FKDULVPH�SURFKH�GHV�)UDQoDLV�� TXL� SOHXUHURQW
VRQ� GpFqV�� $YHF� O¤DUULYpH� GH� 9DOpU\� *LVFDUG� G¤(VWDLQJ�� XQ� SDV� HVW� EUXVTXHPHQW
IUDQFKL��,O�HVW�OH�SUHPLHU�j�IDLUH�pFODWHU�XQ�SURWRFROH�WURS�ULJLGH���DEDQGRQ�GH�O¤KDELW�DX
SURILW�GX�FRVWXPH�VXU�OHV�SKRWRV�RIILFLHOOHV���LO�Q¤KpVLWH�SDV�j�MRXHU�GH�O¤DFFRUGpRQ�HQ
SXEOLF� HW� DOOHU� GvQHU� HQ� ��WRXWH� VLPSOLFLWp��� FKH]� OHV� )UDQoDLV� PR\HQV�� )UDQoRLV
0LWWHUUDQG� VRLJQH� VRQ� ��ORRN��� GpFRQWUDFWp�� EORXVRQ�� FDVTXHWWH�� LO� HVW� XQ� KRPPH
FRPPH�XQ�DXWUH� TX¤RQ�SHXW� FURLVHU� VH�SURPHQDQW� GDQV� OD�FDPSDJQH��$YHF� -DFTXHV
&KLUDF�� OD�VSRQWDQpLWp�SULPH��&H�VRQW�OHV�EDLQV�GH� IRXOH�� OHV�JUDQGV�pFODWV�GH�ULUH�� OH
SODLVLU�GH�IODWWHU�OH�GRV�GHV�YDFKHV��G¤HPEUDVVHU�YLHLOOHV�GDPHV�HW�HQIDQWV��HW�OD�FKDXGH
DPLWLp�FRUUp]LHQQH�
/¤LPDJH� VXLW� FHWWH� pYROXWLRQ�� OHV� SULVHV� GH� YXH� VRQW� GLIIpUHQWHV�� OH� SKRWRJUDSKH
WUDYDLOOH�DXWUHPHQW�� ,O� D�DEDQGRQQp� OD�SKRWR�JXLQGpH�� LQVWLWXWLRQQHOOH�� DX�SURILW�GH� OD
SKRWR�YLYDQWH��LQpGLWH��LQGLVFUqWH��'DQV�FHWWH�GpPDUFKH�LO�D�WURXYp�XQH�DOOLpH���OD�PRGH
YHQXH�G¤RXWUH�$WODQWLTXH�TXL�PDJQLILH�OH���FRXSOH�SUpVLGHQWLHO����/D�SUHPLqUH�'DPH�DX[
F{WpV�GH�VRQ�pSRX[�MRXH�XQ�U{OH���UR\DO��� ��

/H�UHJDUG�GX�SKRWRJUDSKH� WUDTXH�FHV�FKDQJHPHQWV�GH�VRFLpWp��/HV�VRL[DQWH�DQQpHV
TXL�QRXV�VpSDUHQW�GH�OD�/LEpUDWLRQ�VH�FDUDFWpULVHQW�SDU�XQH�DXWUH�OLEpUDWLRQ��FHOOH�GHV
P�XUV�� 0DL� ��� PDUTXH� XQH� UXSWXUH� SURIRQGH� GDQV� OHV� FRPSRUWHPHQWV�� /¤qUH
LQGXVWULHOOH�DSSRUWH�GHV�QRXYHDXWpV�PDLV��FUpH�DXVVL�VRQ�WUDLQ�GH�GLIILFXOWpV�SRXU�FHX[
GRQW� OD� YLH� VH� WURXYH� ERXOHYHUVpH�� *UqYHV�� PDQLIHVWDWLRQV� HQ� VRQW� OD� FRQVpTXHQFH
DLQVL� TXH� OD�PRQWpH�HQ� SXLVVDQFH� GH� OD� FRQWHVWDWLRQ� V\QGLFDOH�� /¤LPDJH� HQFRUH� XQH
IRLV�WpPRLJQH�GH�FHV�WUDQVIRUPDWLRQV�DX�ILO�GHV�DQQpHV�
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��/(�'(625'5(�&21)86�'8�021'(��
�/D�JXHUUH�HVW�VDQV�SLWLp�HW�QH�FRQQDvW�SDV�GH�OLPLWHV

3DXYUHWp��JUqYHV��PDQLIHVWDWLRQV��FRQIOLWV�LQWHQVHV���GH�O¤$IULTXH�j�O¤$PpULTXH�/DWLQH�HQ
SDVVDQW� SDU� O¤$VLH� HW� O¤(XURSH�� OH�PRQGH� VH� GpFKLUH�� $XFXQ� FRQWLQHQW� Q¤HVW� pSDUJQp
PrPH�VL�OHV�IR\HUV�OHV�SOXV�YLIV�VRQW�FRQFHQWUpV�GDQV�OHV�SD\V�OHV�SOXV�SDXYUHV��2Q�VH
EDW�SDUWRXW�SRXU�XQH�YLH�PHLOOHXUH��SRXU�SOXV�GH�OLEHUWp��SOXV�GH�GpPRFUDWLH�RX�FRQWUH
VHV�YRLVLQV��$XWDQW�G¤pWDSHV�j�IUDQFKLU�SRXU�TX¤DYDQFH�O¤KLVWRLUH�GHV�SHXSOHV�
/H� 0XU� GH� %HUOLQ� j� SHLQH� WRPEp� HW� O¤LGpRORJLH� FRPPXQLVWH� pYLQFpH�� XQH� IODPEpH
QDWLRQDOLVWH�VHFRXH�OD�<RXJRVODYLH�TXL�H[SORVH�HQ������SXLV�F¤HVW�DX�WRXU�GX�.RVRYR
GH� V¤HQIODPPHU�� 'HV� DIIURQWHPHQWV� VDQJODQWV� HW� VDXYDJHV� HQWUH� HWKQLHV� VHFRXHQW
O¤$IULTXH�� DOLPHQWDQW� OHV� UHSRUWDJHV� OHV� SOXV� WHUULEOHV� GX� SKRWRMRXUQDOLVPH� FDU�OD
JXHUUH� HVW� VDQV� SLWLp� HW� QH� FRQQDvW� SDV� GH� OLPLWHV�� (Q� $PpULTXH� GX� 6XG�� OD� JXpULOOD
FRORPELHQQH��SDUPL�G¤DXWUHV��VpYLW�WRXMRXUV�HW�O¤DJLWDWLRQ�VRFLDOH�HVW��SUHVTXH�SDUWRXW�
�$XMRXUG¤KXL��GDQV�OH�FDPS�GHV�SDXYUHV������PLOOLDUG�GH�SHUVRQQHV�YLYHQW�DYHF�PRLQV
G¤XQ� GROODU� SDU� MRXU�� /HV� LQpJDOLWpV� VH� FUHXVHQW�� FUpDQW� GHV� FRQIOLWV� GH� SOXV� HQ� SOXV
GXUV��3RXU�OHV�SD\V�ULFKHV��OH�YpULWDEOH�GpIL�HVW�GH�VDYRLU�FRPPHQW�QRXUULU�FHV�SHXSOHV�
FRPPHQW� OHXU� IRXUQLU� GX� WUDYDLO�� FRPPHQW� VWDELOLVHU� OH�PRQGH�� 3RXU� O¤KHXUH�� j� ERUG
G¤HPEDUFDWLRQV�GH� IRUWXQH��GDQV� OHV� WUDLQV� HW� OHV�FDPLRQV�� OHV� GpVKpULWpV� WUDYHUVHQW
OHV�PHUV�HW�OHV�IURQWLqUHV�SRXU�DFFpGHU�j�XQH�YLH��PHLOOHXUH�HQ�UrYDQW�GH�SRXYRLU�IDLUH
YLYUH�OHXUV�IDPLOOHV�
�$�OD�YLROHQFH�GH�O¤KRPPH�SHXYHQW�V¤DMRXWHU�OHV�WRXUPHQWV�G¤XQ�HQYLURQQHPHQW�QDWXUHO
GpVWDELOLVp� TXL� HQWUDvQHQW� � XQH� FRKRUWH� GH� GpVDVWUHV�� 7UHPEOHPHQWV� GH� WHUUH�
LQRQGDWLRQV�� F\FORQHV� DIIDLEOLVVHQW� HQFRUH�GHV�SRSXODWLRQV� VLWXpHV�GDQV�GHV� UpJLRQV
GpMj�pSURXYpHV�SDU�OD�JXHUUH�RX�OD�PLVqUH��/HV�pTXLOLEUHV�FOLPDWLTXHV�VRQW�LOV�URPSXV�"
�7pPRLQV� GH� FHV� JXHUUHV�� GH� FHV� GpVRUGUHV� GDQV� OHVTXHOV� VH� GpEDWWHQW� FHUWDLQV
SHXSOHV� SRXU� VXUYLYUH�� OHV� UHSRUWHUV� SKRWRJUDSKHV� WHQWHQW� GH� GRQQHU� j� OLUH�� j
FRPSUHQGUH��j�MXJHU�
��-H�QRPPH�FXOWXUH�WRXW�FH�SDU�TXRL�V¤DFKqYH��HQ�XQH�SDUROH�SUpFLVH��OH�GpVRUGUH
FRQIXV�GX�PRQGH����*UDPFVL�

81(�*$/(5,(�'(�32575$,76
/¤LPDJH�HVW�WRXWH�SXLVVDQWH��HOOH�IDLW�HW�HOOH�GpIDLW

5HOLJLRQ��SROLWLTXH��DUWV�SODVWLTXHV��VXU�OD�VFqQH�RX�O¤pFUDQ��OH�;;�qPH�VLqFOH�D�IDEULTXp
GHV� FpOpEULWpV� GRQW� OH� YLVDJH� RFFXSH� OHV� PpGLDV�� &HV� ��LGROHV��� IDVFLQHQW�GDQV
O¤DGRUDWLRQ�RX�GDQV�OD�UpSXOVLRQ�HW�FKDFXQ�V¤LGHQWLILH�j�HOOHV��HQ�ELHQ�RX�HQ�PDO�
/¤LPDJH� HVW� WRXWH� SXLVVDQWH�� HOOH� IDLW� HW� HOOH� GpIDLW�� (OOH� FUpH� OH� V\PEROH�� DEROLW� OHV
IURQWLqUHV� GH� OD� UDLVRQ�� HQWUH� ILFWLRQ� HW� SROLWLTXH�� HQWUH� FLQpPD� HW� UpDOLWp�� 3DUWRXW
O¤pPRWLRQ�HQYDKLW�OD�SHUFHSWLRQ�
/HV�WrWHV�FpOqEUHV�IRQW�UrYHU�HW� �SDUIRLV�IRQW�SHXU��(OOHV�FUpHQW�OHV�PRGHV�HW� ODQFHQW
OHV� FRXUDQWV� GH� SHQVpHV�� 4XRL� TX¤LO� HQ� VRLW�� HOOHV� RQW� WUDQVIRUPp� SURIRQGpPHQW� OD
VRFLpWp�GH� FHV�GHUQLqUHV� DQQpHV�HW� SDUIRLV� FKDQJp� OH� FRXUV� GX�PRQGH�� (Q� UpSOLTXH�
O¤DWWHQWH�GHV�RSLQLRQV�SXEOLTXHV�FUpH�GHV�YRFDWLRQV��FKDFXQ��V¤HIIRUoDQW�GH���SUHQGUH
OD�SRVWXUH���SRXU�IDLUH�SDVVHU�VHV�LGpHV�
/¤�LO�GX�SKRWRJUDSKH�SURPSW�j�VDLVLU�DX�YRO�OHV�DWWLWXGHV�MRXH�XQ�U{OH�GH�UpYpODWHXU��,O
IDLW�UHVVRUWLU� OH�WUDLW�SDUWLFXOLHU�� OD�SHUVRQQDOLWp��IDEULTXDQW�DLQVL� OHV�QRXYHDX[�P\WKHV
GX�PRQGH�PRGHUQH����'LHX[���GX�VWDGH��GH�OD�VFqQH�RX�KpURV�GH�O¤KLVWRLUH��LOV�VRQW�FHV
JpDQWV�TXL�IUDSSHQW�DX�SOXV�SURIRQG�OHV�HVSULWV�HW�OHV�PpPRLUHV�
,OV� IRQW� O¤DFWXDOLWp�� $� WRXW� kJH�� RQ� HVW� LQWHUSHOOp�� RQ� V¤LGHQWLILH�� RQ� FRXUW� SRXU
FRQWHPSOHU�VD�VWDU�SUpIpUpH��OD�WRXFKHU��FRPPXQLHU�DYHF�HOOH���&KDFXQ�YHXW���WRXFKHU
OH�PDQWHDX���GH�O¤LF{QH��FKDFXQ�YRXGUD�DXVVL�j�VRQ�WRXU�rWUH�HQILQ�FpOqEUH�DX�PRLQV�XQ
TXDUW�G¤KHXUH��:DUKRO��
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/(�&+2&
/D�GpFKLUXUH�HVW�WHOOH�TX¤HOOH�Q¤pSDUJQH�SOXV�SHUVRQQH

/¤DWWHQWDW� GX� ��� VHSWHPEUH� FRQWUH� OHV� WRXUV� GH� 1HZ�<RUN� D� IDLW� EDVFXOHU� O¤RUGUH
PRQGLDO�HQWUDvQDQW�HQ�UpSRQVH�LPPpGLDWH�XQH�QRXYHOOH�JXHUUH�HQ�$IJKDQLVWDQ�SXLV�OD
JXHUUH�HQ�,UDN��$LQVL�OH�IR\HU�LVODPLVWH�GX�0R\HQ�2ULHQW�V¤HVW�LO�H[SRUWp�QRQ�VHXOHPHQW
VXU�OH�VRO�GHV�(WDWV�8QLV�PDLV�DXVVL�HQ�$IULTXH��DX�0DJKUHE��HQ�,QGRQpVLH��DX�&DXFDVH
HW�HQ�(XURSH��G¤,VWDQEXO�j�0DGULG���
�/D� GpFKLUXUH� HVW� WHOOH� TX¤HOOH� Q¤pSDUJQH� SOXV� SHUVRQQH� HW� OHV� YLHX[� SD\V� FDOPHV
WUHPEOHQW�IDFH�DX[�DWWHQWDWV�HW�DX[�SULVHV�G¤RWDJHV�
&¤HVW� SHXW�rWUH� OH� FKRF� GH� GHX[�PRQGHV� GH� FXOWXUHV� HW� GH� UHOLJLRQV� GLIIpUHQWHV�� /D
YLROHQFH�FLEOpH�HW�H[WUrPH�SRXVVH�j�OD�FRQWDJLRQ�HW�DX[�HIIHWV�G¤DPDOJDPH�
/HV�SKRWRJUDSKHV�HQ�SUHPLqUH�OLJQH�WpPRLJQHQW�DX�PLOLHX�GH�WRXV�OHV�SpULOV��3OXV�TXH
MDPDLV��OD�VLJQLILFDWLRQ�LQFHUWDLQH�GHV�IDLWV�EUXWDX[�HW�GHV�LPDJHV�LQVRXWHQDEOHV�LQYLWH
FKDFXQ�j�GLVFHUQHU�O¤pPRWLRQ�TXL�VXEPHUJH��GH�OD�SHQVpH�TXL�UpDJLW�

��/(�63257���3$66,216�(7�63(&7$&/(��
�$�OD�UHFKHUFKH�GX�GpSDVVHPHQW�GH�VRL

3DVVHU�GHV� ODUPHV�DX�ERQKHXU�HQ�XQ�pFODLU�HVW�OH�SOXV�JUDQG�H[SORLW�VSRUWLI��4XH� O¤RQ
VRLW� VSHFWDWHXU� RX� DWKOqWH�� RQ� HVW� VRXPLV� j� OD� �JORULHXVH� LQFHUWLWXGH� GX� VSRUW�TXL
WUDQVIRUPH�OD�GpIDLWH�HQ�YLFWRLUH��,O�VXIILW�G¤XQ�VRXIIOH���XQ�GULEEOH�GH�=LGDQH��XQ�GLUHFW
GH�&HUGDQ�RX�XQH�YROpH�GH�1RDK��-XVWH�XQ�EHDX�JHVWH��0DLV�XQ�JHVWH�LQILQLPHQW�MXVWH�
8Q�JHVWH�KRUV�GX�FRPPXQ�TXL�PRQWUH�j�WRXV�TXH�OH�GpSDVVHPHQW�GH�VRL�GpSODFH�OHV
PRQWDJQHV��8Q�JHVWH�KpURwTXH�SRXU� OHV�F�XUV�G¤HQIDQW�TXL�HQ�VRQW�WpPRLQV�� ��1RXV
VRPPHV�GHV�rWUHV�DQRUPDX[�DX[TXHOV�RQ�GHPDQGH�GHV�FKRVHV�DQRUPDOHV����D�GLW�XQ
ODQFHXU�GH�SRLGV�SKLORVRSKH�
'DQV� OD� UHFKHUFKH� SHUPDQHQWH� GX� GpSDVVHPHQW� GH� VRL�� LO� IDXW� IDLUH� WDLUH� OD� FUXHOOH
IDWLJXH�� 6L� OD� EOHVVXUH� RX� O¤LPSUpYX� QH� YLHQQHQW� SDV� WRXW� UHPHWWUH� HQ� FDXVH�� VL� OD
YLFWRLUH�HVW�HQILQ�Oj��O¤pPRWLRQ�UHWURXYH�XQH�VDYHXU�DQWLTXH�HW�OHV�KpURV�G¤XQ�MRXU�RQW�OH
VHQWLPHQW�G¤pJDOHU�OHV�GLHX[�GH�O¤2O\PSH�
(W�SXLV��SDUIRLV��OH�UrYH�VH�EULVH��4XDQG�%HQ�-RKQVRQ��YDLQTXHXU�GH�OD�SOXV�EHOOH�ILQDOH
RO\PSLTXH�GX����P��HVW�FRQYDLQFX�GH�GRSDJH��4XDQG�LO�V¤DYqUH�TXH�OH�EULOODQW�FOXE�GH
IRRWEDOO�D�FRUURPSX�XQ�DGYHUVDLUH��3DUFH�TX¤LO�D�FHWWH�IDFXOWp�UDUH�GH�WUDQVFHQGHU�OHV
IRXOHV�� OH� VSRUW� HVW� OD� SURLH� GH� FHX[� TXL� YRLHQW� HQ� OXL� XQ� PR\HQ� G¤DVVHRLU� OHXUV
DPELWLRQV�SROLWLTXHV�RX�pFRQRPLTXHV���$OOHPDJQH�QD]LH��8566��5'$����&HUWDLQV�VRQW
SUrWV�j�WRXW�SRXU�V¤DVVXUHU�OD�PpGDLOOH�DX[�GpSHQGV�GH�OD�VDQWp�GHV�FKDPSLRQV�HW�GX
IDPHX[���HVSULW�VSRUWLI���
'pVRUPDLV��O¤LQFHUWLWXGH�GX�VSRUW�UpVLGH�DXVVL�GDQV�OH�GRXWH�TXH�O¤RQ�SRXUUDLW�DYRLU�VXU
OD�OpJLWLPLWp�GH�OD�YLFWRLUH��/¤HVVHQWLHO�Q¤HVW�SOXV�GH�SDUWLFLSHU��PDLV�ELHQ�GH�O¤HPSRUWHU�
4XHO�TX¤HQ�VRLW� OH�SUL[�� ,O� UHYLHQW�j� O¤HVSULW�SXEOLF�G¤HQ� IL[HU� OHV� OLPLWHV�GH�GURLW�HW� OHV
OLPLWHV�pWKLTXHV�



([SRVLWLRQ���$JHQFH�)UDQFH�3UHVVH��3KRWRJUDSKLHV����������� ��

����(67��&(�$,16,�48(�126�(1)$176�9,9(17����"��
3HUVRQQH�QH�SHXW�SOXV�LJQRUHU�OH�GpVDUURL�GHV�HQIDQWV�GX�PRQGH

/HV� HQIDQWV� GH� O¤H[FOXVLRQ� VRQW� ����PLOOLRQV� j� WUDYHUV� OH�PRQGH�� (QIDQWV� GHV� UXHV�
SULYpV�GH� WRXW� VRXWLHQ��HQIDQWV�HQ�GLIILFXOWpV�DIIHFWpV�SDU� OHV�JXHUUHV� HW� OHV�FRQIOLWV�
HQIDQWV� PDODGHV� GH� PDOQXWULWLRQ�� HQIDQWV�VROGDWV�� HQIDQWV� H[SORLWpV� DX� WUDYDLO��� GHV
YRL[�V¤pOqYHQW�SRXU�SURWHVWHU��FRQGDPQHU�HW�GpQRQFHU�OD�PDOWUDLWDQFH�
/HV�UHSRUWDJHV�SKRWRJUDSKLTXHV�RQW�DLGp�j�SUHQGUH�FRQVFLHQFH�GH�FHWWH�GpWUHVVH��GHV
LPDJHV�LQVRXWHQDEOHV�RQW�FLUFXOp�HW�RQW�pWp�SXEOLpHV��SHUVRQQH�QH�SHXW�SOXV�LJQRUHU�OH
GpVDUURL�GHV�HQIDQWV�GX�PRQGH�
(QIDQWV�GHV�UXHV��LOV�VRQW�SDUWRXW��GH�%DQJNRN�j�3DULV��GH�/LPD�j�1DLUREL��,OV�RQW�KXLW
DQV��GRX]H�DQV�DYHF�RX�VDQV�SDUHQWV��LOV�PHQGLHQW��YROHQW��WUDILTXHQW��,OV�WHQWHQW�WRXW
VLPSOHPHQW�GH� YLYUH�� ,OV� VRQW� HQ� GHKRUV� GHV� VWUXFWXUHV�� VDQV� DPRXU�� VDQV� HVSRLU� HW
OLYUpV�j�HX[�PrPHV��,OV�RQW�SHUGX�OHXU�pWDW�G¤HQIDQW�
'DQV� QRWUH� PRQGH�� O¤HQIDQW� HVW� GHYHQX� OD� SURLH� GH� WRXV� OHV� GDQJHUV�� 7DQW{W� FLEOH
G¤DWWHQWDWV�WHUURULVWHV��WDQW{W�RWDJH��VD�YXOQpUDELOLWp�Q¤HVW�SOXV�XQ�UHPSDUW�FRQWUH� OHV
RGLHXVHV�DJUHVVLRQV��%LHQ�DX�FRQWUDLUH��(OOH�HVW�H[SORLWpH�
(QIDQWV�GHV�JXHUUHV��VXEPHUJpV�SDU� OD�WHUUHXU�HW� O¤DQJRLVVH�LOV�VRQW�EOHVVpV�j� MDPDLV
GDQV�OHXU�kPH��+pODV�� LOV�VRQW�VRXYHQW�DXVVL�PHXUWULV�GDQV�OHXU�FKDLU��4X¤DYRQV�QRXV
IDLW�GX�UHVSHFW�TXH�QRXV�OHXU�GHYRQV�"
3XLV��FHV�HQIDQWV�VROGDWV�TXL�WXHQW�VDQV�rWUH�YUDLPHQW�UHVSRQVDEOHV�GH�OHXU�DFWH��TXL
SDUWLFLSHQW� � DX[�PDVVDFUHV�FRPPH�V¤LOV� MRXDLHQW��(W�FHV� DGXOWHV� TXL� RVHQW� EDIRXHU
OHXU�LQQRFHQFH�SUHPLqUH�SRXU�OHV�HPSOLU�GH�KDLQH�HW�IDEULTXHU�GHV�PDFKLQHV�j�GRQQHU
OD�PRUW�
9LFWLPHV� GH� FULVHV� pFRQRPLTXHV�� GH� FRQIOLWV�� GH� FDWDVWURSKHV� QDWXUHOOHV�� WRXMRXUV
PLVpUHX[��VRXYHQW�RUSKHOLQV�RX�DX�FRQWUDLUH�VHXO�UHYHQX�GH�OD�IDPLOOH��QRPEUHX[�VRQW
OHV�HQIDQWV�TXL�GRLYHQW�WUDYDLOOHU�SRXU�VXEVLVWHU���FHV�SHWLWV�WUDYDLOOHXUV�VRQW�kJpV�GH��
j����DQV�HW�����PLOOLRQV�G¤HQWUH�HX[��j� WUDYHUV�WRXV� OHV�FRQWLQHQWV��VRQW�DVVXMHWWLV�j
GHV�DFWLYLWpV�TXL�PHWWHQW� OHXU�VDQWp�RX� OHXU�PRUDOLWp�HQ�GDQJHU�� ,OV�SHLQHQW�GDQV� OHV
DWHOLHUV� VRPEUHV�� GDQV� OHV� DUULqUHV� FXLVLQHV�� VXU� OHV� GpWULWXV� RX� DX� IRQG� GHV�PLQHV�
(VFODYHV��PDOWUDLWpV��SURVWLWXpV��LOV�VRQW�OD�SURLH�IDFLOH�G¤KXPDLQV�VDQV�VFUXSXOHV�TXL�VH
SUpFLSLWHQW�VXU�HX[�DYHF�DXWDQW�GH�IRUFH�TXH�OD�IDPLQH�HW�OHV�pSLGpPLHV�
3RXU�IDLUH�HQWHQGUH�DX�PRQGH�OHV�'URLWV�GH�O¤HQIDQW��OH�FRPEDW�HVW�LPPHQVH�
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/D�UHQDLVVDQFH�GH�OD�SUHVVH
j�OD�/LEpUDWLRQ

/D� %Q)� V¤DVVRFLH� j� FHWWH� H[SRVLWLRQ� HQ� H[SRVDQW� GHV� XQHV� GH� MRXUQDX[� LVVXV� GH� VHV
FROOHFWLRQV���WpPRLJQDQW�GH�OD�UHQDLVVDQFH�GH�OD�SUHVVH�j�OD�/LEpUDWLRQ�

'DQV�O¤KLVWRLUH�GH�OD�SUHVVH�DX�;;H�VLqFOH��O¤DQQpH������PDUTXD�XQH�UXSWXUH�ORXUGH�GH
FRQVpTXHQFHV�� /D� /LEpUDWLRQ� GRQQD� OH� FRXS� G¤HQYRL� G¤XQH� UpIRUPH� SURIRQGH� G¤XQ
V\VWqPH�H[VDQJXH�� DIIDLEOL� SDU� OHV� DQQpHV� GH� JXHUUH��PDLV� pJDOHPHQW� FRUURPSX� SDU
GHV� GpFHQQLHV� GH� FRPSURPLVVLRQV� GLYHUVHV�� 'DQV� FH� WXPXOWH�� OD� UHFRQTXrWH� SDU
TXHOTXHV�MHXQHV�MRXUQDOLVWHV�GpFLGpV�GHV�EkWLPHQWV�GH�O¤2IILFH�IUDQoDLV�G¤LQIRUPDWLRQ�
SODFH�GH�OD�%RXUVH�j�3DULV��SDUWLFLSD�G¤XQ�PRXYHPHQW�SOXV�DPSOH�GH�UHQDLVVDQFH�GH�OD
SUHVVH� OLEUH� HQ� )UDQFH�� /HV� WLWUHV� GHV� MRXUQDX[� TXL� QDLVVHQW� RX� UHSDUDLVVHQW� DORUV
PDQLIHVWHQW� H[SOLFLWHPHQW� FHWWH� DVSLUDWLRQ� j� O¤pPDQFLSDWLRQ� HW� DX� UHQRXYHDX���9LFK\
OLEUH�� 9LOOH� GH� 9HUVDLOOHV���&RPLWp� GH� OLEpUDWLRQ�� /H�9LOOHIUDQFKRLV� OLEpUp�� /D�5pVLVWDQFH
GX�9DU�OLEpUp��/LEHUWp�GH�1RUPDQGLH��/LEpUDWLRQ�&KDPSDJQH��0LGL�OLEUH��/D�9HQGpH�OLEUH�
/D�&KDUHQWH� OLEUH�� /H�/LEUH� 3RLWRX� HW� ELHQ� G¤DXWUHV� IHXLOOHV� SUpVHQWpHV� GDQV
O¤H[SRVLWLRQ��(QWKRXVLDVWH�HW� MXYpQLOH�� JpQpUHXVH�HW� SDVVLRQQpH�� YLEUDQWH� HQFRUH�GHV
FRPEDWV� UpFHQWV�� OD�SUHVVH�GH� OD� /LEpUDWLRQ�FRQVWUXLVLW� VHV� DPELWLRQV� VXU� XQ�GRXEOH
UHIXV���FHOXL�GX�MRXUQDOLVPH�VWLSHQGLp�GH�O¤DYDQW�JXHUUH�HW�FHOXL�GX�MRXUQDOLVPH�VHUYLOH
GH�O¤2FFXSDWLRQ�
(Q�������GDQV�VHV�SULVRQV��/pRQ�%OXP�pFULYDLW�����2Q�QH�SHXW�SDV�pYRTXHU�VDQV�KRQWH
OH�WDEOHDX�GH�OD�JUDQGH�SUHVVH�HQ�)UDQFH�SHQGDQW�FHV�YLQJW�GHUQLqUHV�DQQpHV��HW�O¤RQ
QH�VDXUDLW�GLVFRQYHQLU�VDQV�PDXYDLVH�IRL�TXH�VD�YpQDOLWp�SUHVTXH�JpQpUDOH��WUDGXLWH�j
OD�IRLV�SDU�XQH�GpFKpDQFH�PRUDOH�HW�SDU�XQH�GpFKpDQFH�WHFKQLTXH��Q¤DLW�pWp�XQ�IR\HU
G¤LQIHFWLRQ�SRXU� OH�SD\V�WRXW�HQWLHU������/D�JpQpUDWLRQ�GH�OD�5pVLVWDQFH�HVW�QRXUULH�GH
FH� GpJR�W�� (OOH� VDLW� TXH� OHV� FKURQLTXHV� ILQDQFLqUHV� GHV� JUDQGV� MRXUQDX[� G¤DYDQW� OD
JXHUUH�pWDLHQW�YHQGXHV�j�O¤HQFDQ��(OOH�FRQQDvW�OHV�PDQ�XYUHV�GHV�JUDQGV�LQGXVWULHOV�
GH�OD�PRXYDQFH�GX�&RPLWp�GHV�IRUJHV�HW�GX�&RPLWp�GHV�KRXLOOqUHV��TXL�RQW�HQWRXUp�OH
UDFKDW�GX�7HPSV�DX�GpEXW�GHV�DQQpHV�������/D�SUHVVH�G¤RFFXSDWLRQ��TXDQW�j�HOOH��IDLW
O¤REMHW�G¤XQ�UHMHW�DEVROX��$XVVLW{W�DSUqV�OD�GpEkFOH�GH�������OHV�RUJDQHV�GH�SUHVVH�TXL
QH� SRXYDLHQW� SDV� VH� UpVRXGUH� j� VXUYLYUH� GDQV� FHW� DLU� UDUpILp� V¤pWDLHQW� VDERUGpV� �
�QRWDPPHQW�/¤,QWUDQVLJHDQW��/¤$XEH��/¤eSRTXH��/¤2UGUH��/H�3RSXODLUH��0DLV� OHV� DXWUHV
FRQQXUHQW�� j� GHV� GHJUpV� GLYHUV�� OD� GpSHQGDQFH� HW� OD� VHUYLOLWp��� SpQXULH� GH� SDSLHU�
GLIILFXOWp� GH� UHQRXYHOHU� OHV�PDWpULHOV�� UpGXFWLRQ� GHV� VXEYHQWLRQV� GH� 9LFK\�� HPSULVH
SOXV� RX� PRLQV� pWURLWH� GHV� QD]LV� VXU� SOXVLHXUV� TXRWLGLHQV� SRSXODLUHV�� WHOV� /H�0DWLQ�
3DULV�6RLU� RX� /H�3HWLW� 3DULVLHQ�� FUpDWLRQ� SDU� O¤RFFXSDQW� G¤XQ� LPSRUWDQW� JURXSH� GH
SUHVVH�j�FDSLWDX[�DOOHPDQGV��OH���WUXVW�+LEEHOHQ����WRXW�MRXD�GDQV�OH�PrPH�VHQV�
&¤HVW� VXU� IRQG� GH� FHWWH� SUHVVH� SURIRQGpPHQW� GpJUDGpH� TXH� OHV� JRXYHUQDQWV� GH� OD
)UDQFH�OLEpUpH�UrYqUHQW�G¤XQH�FRPSOqWH�UXSWXUH�DYHF�FH�SDVVp�PpSULVp�HW�FHW�KpULWDJH
GpWHVWp��)DLUH�WDEOH�UDVH��FRQVWUXLUH�XQH�SUHVVH�QHXYH���/HV�GpEXWV�VRQW�SURPHWWHXUV�
/H�JUDQG�pODQ�G¤XQH�SUHVVH�VRUWLH�GH�O¤RPEUH�YLHQW�VFDQGHU��GH�VHPDLQH�HQ�VHPDLQH��OD
OLEpUDWLRQ�SURJUHVVLYH�GX�WHUULWRLUH�HW��DX[�\HX[�GH�PLOOLRQV�GH�)UDQoDLV��HQ�UHIOpWHU�HW
HQ�V\PEROLVHU�OH�ERQKHXU�
/H� JRXYHUQHPHQW� SURYLVRLUH� VH� SUpRFFXSH� G¤LQFDUQHU�� GDQV� VD� OpJLVODWLRQ�� OHV
UpIOH[LRQV� TXH� OD� 5pVLVWDQFH� D� GpYHORSSpHV� GXUDQW� OHV� DQQpHV� QRLUHV�� 3LHUUH�+HQUL
7HLWJHQ��QRPPp�VHFUpWDLUH�JpQpUDO� j� O¤,QIRUPDWLRQ�GDQV� OD�FODQGHVWLQLWp�DX�GpEXW�GH
������D�UDVVHPEOp� O¤HVVHQWLHO�G¤XQH�GRFWULQH�GDQV�XQ�WH[WH�G¤LQVWUXFWLRQV�SURYLVRLUHV
SRXU�OHV�IXWXUV�FRPPLVVDLUHV�GH�OD�5pSXEOLTXH��WH[WH�DSSURXYp�SDU�OH�&RPLWp�JpQpUDO
G¤pWXGHV�j�OD�ILQ�GX�PRLV�G¤DYULO�HW�LPSULPp�VRXV�OD�IRUPH�G¤XQ���FDKLHU�EOHX���
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8QH�VpULH�G¤RUGRQQDQFHV��GRQW�OD�SUHPLqUH�HVW�VLJQpH�j�$OJHU��YLHQW�SURPSWHPHQW�HQ
FRQFUpWLVHU�O¤HVSULW��7RXWHV�DIILUPHQW�XQH�UXSWXUH�UDGLFDOH�DYHF�OH�SDVVp�
$X� F�XU� GX� GLVSRVLWLI� ILJXUH� OD� YRORQWp� GH� SUpVHUYHU� O¤LQGpSHQGDQFH� GH� OD� SUHVVH
FRQWUH� O¤LQIOXHQFH� RXYHUWH� RX� RFFXOWH� GHV� SXLVVDQFHV� ILQDQFLqUHV� HW� GHV
JRXYHUQHPHQWV� pWUDQJHUV�� /D� SUHVVH� VHUD� GRQF� WUDQVSDUHQWH�� /HV� MRXUQDX[� GHYURQW
DIILFKHU� OH�QRP�GHV�UHVSRQVDEOHV��SXEOLHU� UpJXOLqUHPHQW� OHXUV�EXGJHWV�HW� OHV�FKLIIUHV
GH� OHXU� GLIIXVLRQ�� LQGLTXHU� OHXUV� WDULIV� GH� SXEOLFLWp�� /HV� DFWLRQV� VHURQW� QRPLQDWLYHV�
7RXWH� VXEYHQWLRQ� G¤XQ� JRXYHUQHPHQW� pWUDQJHU� VHUD� LOOLFLWH�� 6XU� OH� SODQ� GH
O¤RUJDQLVDWLRQ� LQGXVWULHOOH�� OD� SUHVVH� VHUD� VWULFWHPHQW� HQFDGUpH��� OLPLWDWLRQV� j� OD
FRQFHQWUDWLRQ� WDQW� YHUWLFDOH� �GX�SDSLHU� j� OD� GLVWULEXWLRQ�� TX¤KRUL]RQWDOH� �QXO� QH� SHXW�
SDU�H[HPSOH��GLULJHU�SOXV�G¤XQ�TXRWLGLHQ���$XWDQW�GH�PHVXUHV�VXSSRVpHV�IDYRULVHU�XQ
GpYHORSSHPHQW�GpPRFUDWLTXH�GHV�MRXUQDX[�
2Q� DVVLVWH� DORUV� j� XQH� IORUDLVRQ� GH� WLWUHV� SRUWDQW� OHV� DOOpJUHVVHV� GH� OD� OLEHUWp
UHWURXYpH�� /HV� TXRWLGLHQV� TXL� RQW� IRUJp� OHXU� VDYRLU�IDLUH� HW� FRQVWLWXp� OHXUV� pTXLSHV
GDQV�OD�FODQGHVWLQLWp�MRXLVVHQW�G¤XQ�SUHVWLJH�LQpJDOp���'pIHQVH�GH�OD�)UDQFH�GH�5REHUW
6DOPRQ�� 3KLOLSSH� 9LDQQD\� HW� -HDQ�'DQLHO� -XUJHQVHQ�� TXL� GHYLHQW� )UDQFH�6RLU� HQ
QRYHPEUH�������)UDQF�7LUHXU� G¤eOLH� 3pMX��*HRUJHV�$OWPDQ�HW�$OEHUW�%D\HW��/LEpUDWLRQ
G¤(PPDQXHO� G¤$VWLHU� GH� OD� 9LJHULH� HW�� VXUWRXW�� &RPEDW� GRQW� OH� VRXYHQLU� QRXUULW�
DXMRXUG¤KXL� HQFRUH�� OHV� QRVWDOJLHV� G¤XQH� pSRTXH� KpURwTXH�� 3DVFDO� 3LD� \� D� UpXQL� XQH
pTXLSH� pWLQFHODQWH�� DYHF� $OEHUW� 2OOLYLHU�� -HDQ� %ORFK�0LFKHO�� *HRUJHV� $OWVFKXOHU� HW
VXUWRXW�$OEHUW�&DPXV��TXL�DIILUPH�Oj�VD�SODFH�GH���JUDQG�pFULYDLQ�HQJDJp����2Q�\�WURXYH
DXVVL� OHV� SOXV� EHOOHV� VLJQDWXUHV� GH� O¤LQWHOOLJHQFH� IUDQoDLVH�� DYHF� -HDQ�3DXO� 6DUWUH�
$QGUp�0DOUDX[��(PPDQXHO�0RXQLHU�HW��SOXV�WDUG��5D\PRQG�$URQ�
'H�FHWWH�SUHVVH�Oj��OH�PpWDO�HVW�WRXW�QHXI��'¤DXWUHV�MRXUQDX[��TXL�QH�VRQW�SDV�HQFOLQV�j
ODLVVHU�OD�SODFH��UHQYRLHQW�j�O¤DYDQW�JXHUUH��&¤HVW�OH�FDV�GH�FHX[�TXL�VH�VRQW�VDERUGpV
RX� TXL� RQW� GLVSDUX� GHSXLV� O¤RXYHUWXUH� GX� FRQIOLW�� 5HQDLVVHQW� GH� OD� VRUWH� /¤+XPDQLWp
SRXU� OH� SDUWL� FRPPXQLVWH��� /H�3RSXODLUH� GH� 3DULV� SRXU� OD� 6),2�� TXL� SRUWH� VXU� VD
PDQFKHWWH� ��GLUHFWHXU� SROLWLTXH�� /pRQ� %OXP�� GpSRUWp� HQ� $OOHPDJQH����� /¤$XEH� GH
)UDQFLVTXH�*D\�� RUJDQH� GH� OD� GpPRFUDWLH� FKUpWLHQQH� HW� GH� OD� 5pVLVWDQFH� FDWKROLTXH
LOOXVWUpH�SDU�*HRUJHV�%LGDXOW��)UDQoRLV�GH�0HQWKRQ�HW�3LHUUH�+HQUL�7HLWJHQ� OXL�PrPH�
PLQLVWUH� GH� O¤,QIRUPDWLRQ� GH� OD� /LEpUDWLRQ� j� PDL������� /H�3DULVLHQ� OLEpUp� RFFXSH
O¤LPPHXEOH�HW�SRXUVXLW� OD� WUDGLWLRQ�GX�3HWLW�3DULVLHQ�� /HV�GHX[� IUqUHV�ePLOH�HW�5REHUW
6HUYDQ�6FKUHLEHU�UHGRQQHQW�YLH��HQ�GpFHPEUH��DX[�eFKRV�
'¤DXWUHV� TXRWLGLHQV� UHMRLJQHQW� ELHQW{W� FHV� WLWUHV� GDQV� OHV� NLRVTXHV�� QRWDPPHQW� HQ
IpYULHU�������/HV�1RXYHOOHV�GX�PDWLQ��HW�/D�&URL[�TXL�V¤HVW��FRPPH�O¤REVHUYH�GH�*DXOOH�
��TXHOTXH�SHX�SURORQJpH�GDQV� OD� ]RQH�6XG�DSUqV� O¤DUULYpH�GHV�$OOHPDQGV��PDLV� GRQW
QRPEUH�GH�UpGDFWHXUV�SDUWLFLSDLHQW�j�OD�5pVLVWDQFH�����HW�GRQW�LO�DXWRULVH�OD�UHSDUXWLRQ�
/¤2UGUH�G¤ePLOH�%XUp��GH�WHQGDQFH�UDGLFDOH��UHSDUDvW�TXDQW�j�OXL�HQ�PDUV��WDQGLV�TX¤HQ
MXLQ� /¤eSRTXH� G¤$QGUp� 3LURQQHDX�� /H�3D\V� GH� /RXLV� 0DULQ� YLHQQHQW� UHQIRUFHU
O¤H[SUHVVLRQ�GHV�IDPLOOHV�PRGpUpHV�GDQV�OD�SUHVVH�QDWLRQDOH�
'X� F{Wp� GH� OD� FRQWLQXLWp�� LO� IDXW� IDLUH� XQH� SODFH� DX� )LJDUR�� ,O� D� SDUX� MXVTX¤DX
���QRYHPEUH� ������ DX� PRPHQW� GH� O¤LQYDVLRQ� GH� OD� ]RQH� 6XG�� 0DLV� O¤HQWUHJHQW� HW
O¤pQHUJLH�GH�3LHUUH�%ULVVRQ��VRQ�GLUHFWHXU�GHSXLV�������DSSX\p�VXU�OH�SUHVWLJH�OLWWpUDLUH
GH� VHV� JUDQGV�FROODERUDWHXUV�� )UDQoRLV�0DXULDF��*HRUJHV�'XKDPHO�� $QGUp� 6LHJIULHG�
RQW� REWHQX� GX� JRXYHUQHPHQW� TXH� OD� GDWH� GH� SXEOLFDWLRQ� DX�GHOj� GH� ODTXHOOH� XQH
UHSDUXWLRQ�VHUDLW�LQWHUGLWH�VRLW�IL[pH�DX����QRYHPEUH�������/H�)LJDUR�UHWURXYH�YLWH�VD
FOLHQWqOH�ERXUJHRLVH�HW� FRQVHUYDWULFH�HW�DFFURvW�PrPH� IRUWHPHQW� VRQ� WLUDJH�G¤DYDQW�
JXHUUH��(Q�SDUWLH�JUkFH�j� OD�GLVSDULWLRQ�GH�VHV� ULYDX[�G¤DQWDQ��� OH� -RXUQDO�GHV�GpEDWV�
DEvPp�SDU�XQH�VHUYLOLWp�PRURVH�VRXV�O¤2FFXSDWLRQ�HW�VXUWRXW�/H�7HPSV�TXL�Q¤D�FHVVp�GH
SDUDvWUH� TXH� OH� ���QRYHPEUH� ����� HW� TXH� OD� GDWH�FRXSHUHW� IL[pH� SDU� GH� *DXOOH� D
FRQGDPQp� VSpFLILTXHPHQW�� (Q� SURYLQFH� HW� RXWUH�PHU�� OD� PrPH� RSSRVLWLRQ� PHW� DX[
SULVHV� OHV� MRXUQDX[�� PLQRULWDLUHV�� TXL� VH� VRQW� VDERUGpV� j� WHPSV�� HW� OHV� QRXYHOOHV
SXEOLFDWLRQV�LVVXHV�GH�OD�5pVLVWDQFH�
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3DU� OD� VXLWH�� OHV� UpDOLWpV� pFRQRPLTXHV� HW� SROLWLTXHV� YLHQQHQW� ELHQW{W� VDQJOHU
pWURLWHPHQW�OHV�UrYHV�GH�OD�SUHVVH�IUDQoDLVH��8QH�GRQQpH�FHQWUDOH��PDVVLYH��GRPLQH�OH
WDEOHDX��� OD� SpQXULH� GH� SDSLHU�� TXL� pWUDQJOH� OLWWpUDOHPHQW� OD� SUHVVH�� /¤LQGXVWULH
IUDQoDLVH�� LFL�FRPPH�DLOOHXUV��HVW�GDQV�XQ� WULVWH�pWDW���HOOH�QH�SURGXLW�TXH�GHX[�PLOOH
QHXI�FHQWV�WRQQHV�GH�SDSLHU�MRXUQDO�HQ�IpYULHU�������FRQWUH�TXDUDQWH�PLOOH�WRQQHV�SDU
PRLV� HQ� ����������� 8Q� pWURLW� UDWLRQQHPHQW� HVW� GRQF� LQpYLWDEOH�� &¤HVW� DLQVL� TXH�
ORUVTXH� 3LHUUH�+HQUL� 7HLWJHQ� VH� YRLW� FRQWUDLQW�� HQ� MDQYLHU������� G¤LPSRVHU� DX[
TXRWLGLHQV� HW� DX[� KHEGRPDGDLUHV� XQH� UpGXFWLRQ� GH� ����� GH� OHXU� FRQVRPPDWLRQ� GH
SDSLHU��LO�GpFOHQFKH�XQH�WHPSrWH�GDQV�OD�SUHVVH�HW�j�O¤$VVHPEOpH�
7DQGLV�TXH�OHV�GLIILFXOWpV�PDWpULHOOHV�SqVHQW�VXU�O¤RSLQLRQ�HW�DLJXLVHQW�OHV�FULWLTXHV��OHV
SRXYRLUV�SXEOLFV��VHORQ�XQH�SHQWH�RUGLQDLUH��VRQW�WHQWpV�GH�FRPSHQVHU�OHV�HIIHWV�GH�OD
OLEHUWp� UHVWDXUpH�� VRXYHQW� JrQDQWHV� SRXU� HX[�� SDU� GLYHUVHV� PHVXUHV� GH� FRQWU{OH� HW
G¤LPSXOVLRQ�� &¤HVW� DLQVL� TXH� O¤RUGRQQDQFH� GX� ���VHSWHPEUH� ������ TXL� FUpH�� j� WLWUH
SURYLVRLUH��O¤$JHQFH�)UDQFH�3UHVVH�GHVWLQpH�j�UHPSODFHU�O¤2),�GH�9LFK\��O¤HQVHUUH�GDQV
XQH�pWURLWH�VXERUGLQDWLRQ�MXULGLTXH��DGPLQLVWUDWLYH�HW�ILQDQFLqUH���TXL�GXUHUD�MXVTX¤DX
VWDWXW�IL[p�SDU�XQH�ORL�GH������
/D�GLIILFXOWp�GHV�WHPSV�FRQIqUH�DX[�SRXYRLUV�SXEOLFV�XQH�LQIOXHQFH�LQpGLWH��$LQVL��XQH
RUGRQQDQFH�GX����QRYHPEUH������GRQQH�W�HOOH�DX�PLQLVWUH�GH�O¤,QIRUPDWLRQ�OH�GURLW�GH
IL[HU� SDU� DUUrWp�� MXVTX¤j� OD� ILQ� GH� OD� JXHUUH�� OH� SUL[� GH� YHQWH� GHV� SXEOLFDWLRQV�� OHXU
IRUPDW� HW� OHXU� SpULRGLFLWp� DLQVL� TXH� OD� UpSDUWLWLRQ�� HQWUH� OHV� WLWUHV�� GHV� PDLJUHV
FRQWLQJHQWV� GH� SDSLHU� GLVSRQLEOHV�� &¤HVW� RXYULU� XQ� OLEUH� FKDPS� DX[� DFFXVDWLRQV
G¤DUELWUDLUH�� TXL� QH� PDQTXHURQW� SDV�� ,O� \� D� SOXV� JUDYH��� O¤pSXUDWLRQ� HQWUDvQH
O¤LQVWDXUDWLRQ� G¤XQH� DXWRULVDWLRQ� SUpDODEOH� GH� SXEOLFDWLRQ�� /H� SRXYRLU� GH� O¤DFFRUGHU�
G¤DERUG�GpFHQWUDOLVp�HW�GpYROX�DX[�FRPPLVVDLUHV�GH�OD�5pSXEOLTXH�HW�DX[�FRPLWpV�GH
/LEpUDWLRQ��HVW�DWWULEXp��j�SDUWLU�GH�VHSWHPEUH�������DX�PLQLVWUH� OXL�PrPH���SRXYRLU�
pYLGHPPHQW�FRQWUDLUH�j�OD�WUDGLWLRQ�UpSXEOLFDLQH�HW�SOXV�SUpFLVpPHQW�j�OD�'pFODUDWLRQ
GHV�GURLWV�GH�O¤KRPPH�GH������GDQV�VRQ�DUWLFOH�����HW�TXL�VXEVLVWHUD�MXVTX¤j�FH�TX¤\
PHWWH�ILQ�XQH�ORL�GX����IpYULHU������
��SHLQH�UHFRQTXLVH��OD�OLEHUWp�VH�WURXYH�HQWUDYpH�GH�IDLW��4X¤HOOH�OH�I�W�DX[�GpSHQV�GHV
FROODERUDWHXUV��FHOD�SRXYDLW�SDUDvWUH��SRXU�XQ� WHPSV��QDWXUHO��$X�GHOj� V�UHPHQW�SDV�
/H� 3DUOHPHQW� FRQQDvW� j� FH� SURSRV� GH� FKDXGV� GpEDWV�� /HV� DQLPDWHXUV� GH� OD� SUHVVH
QRXYHOOH��TXL�WLUH�VD�UDLVRQ�G¤rWUH�HW�VD�ILHUWp�SUHPLqUH�G¤DYRLU�FRPEDWWX�SRXU�OD�OLEHUWp�
VRQW� WHQWpV� GH� UpFODPHU� DX[� PLQLVWUHV� VXFFHVVLIV� GH� O¤,QIRUPDWLRQ� ��3LHUUH�+HQUL
7HLWJHQ��-DFTXHV�6RXVWHOOH�HW�$QGUp�0DOUDX[���G¤rWUH�OHV�SOXV�FKLFKHV�SRVVLEOH�GDQV�OD
GLVWULEXWLRQ�GHV�DXWRULVDWLRQV�GH�SXEOLFDWLRQ��'X�FRXS��j�UHOLUH�OHV�WH[WHV�GH�O¤pSRTXH�
RQ�VHQW�SDUIRLV�IORWWHU�XQ�PDODLVH��&RPPH�TXDQG�RQ�UHOqYH�FHWWH�SKUDVH�GDQJHUHXVH
G¤$QGUp�0DOUDX[�j� OD� WULEXQH�GH� O¤$VVHPEOpH��� ��/D� OLEHUWp�DSSDUWLHQW�j�FHX[�TXL� O¤RQW
FRQTXLVH����
'¤DXWUH�SDUW��j�PHVXUH�TXH�OH�WHPSV�SDVVH��OH�SUREOqPH�GH�OD�GpYROXWLRQ�GHV�ELHQV�GHV
HQWUHSULVHV�GH�SUHVVH��GRQW�OHV�UpVLVWDQWV�VH�VRQW�HPSDUpV�j�OD�/LEpUDWLRQ��VH�IDLW�SOXV
DLJX��4XDQG� OD� MXVWLFH�D�FRQGDPQp�OHV�UHVSRQVDEOHV�GHV�SXEOLFDWLRQV�FRQFHUQpHV�� OD
FRQILVFDWLRQ� GHV� LPPHXEOHV� HW� GHV� ELHQV� DSSDUDvW� OpJLWLPH�� 0DLV� TXDQG� OHV� ORQJV
FRQWHQWLHX[�DERXWLVVHQW�j�XQ�DFTXLWWHPHQW�� OH�SUREOqPH�G¤XQH�pYHQWXHOOH� UHVWLWXWLRQ
GHYLHQW� HPEDUUDVVDQW�� /RUVTXH� GH�*DXOOH� TXLWWH� OH� SRXYRLU�� OD� TXHVWLRQ� Q¤HVW� SDV
UpVROXH�� ,O� IDXGUD� DWWHQGUH� OD� ORL� 'HIIHUUH� GX� ���PDL������ SRXU� TXH� VRLW� HQUDFLQp� OH
SULQFLSH�G¤XQH� UpTXLVLWLRQ�FRQFHUQDQW� OHV�GHX[�FDWpJRULHV�G¤HQWUHSULVHV�FRQGDPQpHV
RX�DFTXLWWpHV���OHV�VHFRQGHV�D\DQW�VHXOHV�GURLW�j�LQGHPQLVDWLRQ�
8Q�DXWUH�KDQGLFDS�SqVH�VXU�OD�SUHVVH�GHV�DQQpHV������������KDQGLFDS�TXL�UpVXOWH�GX
SOXUDOLVPH�OXL�PrPH��� LO�QH�VXIILVDLW�SDV�G¤DYRLU�pWp�XQ�UpVLVWDQW�YDLOODQW�SRXU� IDLUH�XQ
ERQ�MRXUQDOLVWH����/D�QRXYHOOH�SUHVVH��QRWH�-HDQ�*DOWLHU�%RLVVLqUH�GDQV�VHV�FDUQHWV��GqV
OH� ��VHSWHPEUH� ������ HVW� G¤XQH� SODWLWXGH� TXH� Q¤H[FXVH� SOXV� O¤LPSURYLVDWLRQ� GHV
SUHPLHUV�MRXUV��7RXV�OHV�MRXUQDX[�VDXWHQW�GH�MRLH�j�O¤LGpH�G¤rWUH�OLEUHV��PDLV�OLEUHV�GH
TXRL�"� 1RXV� QRXV� DSHUFHYRQV�� QRQ� VDQV� PpODQFROLH�� TXH� OH� SULQFLSDO� PpULWH� GH
FHUWDLQHV�IHXLOOHV��F¤pWDLW�G¤rWUH�FODQGHVWLQHV�����
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6RXV�FHW�pFODLUDJH��OD�QDLVVDQFH�GX�0RQGH��TXL�Q¤LQWHUYLHQW�TX¤HQ�GpFHPEUH�������XQ
VHPHVWUH� DSUqV� OD� OLEpUDWLRQ� GH� 3DULV�� HVW� VLJQLILFDWLYH�� /H�PLQLVWUH� GH� O¤,QIRUPDWLRQ�
3LHUUH�+HQUL�7HLWJHQ��OH�TXDL�G¤2UVD\��O¤HQWRXUDJH�GX�FKHI�GH�JRXYHUQHPHQW�SURYLVRLUH
�QRWDPPHQW� *DVWRQ� 3DOHZVNL�� GLUHFWHXU� GH� VRQ� FDELQHW�� VRQW� VHQVLEOHV� j� O¤DEVHQFH�
SDUPL� O¤DERQGDQFH�GHV� IHXLOOHV�RIIHUWHV�GDQV�OHV�NLRVTXHV��G¤XQ� MRXUQDO�GH�UpIpUHQFH�
VROLGH�� VpULHX[�� ILDEOH�� TXL� SXEOLH� OHV� GRFXPHQWV� LPSRUWDQWV� HW� TXL� VRLW� LQIOXHQW� j
O¤pWUDQJHU� MXVTX¤j� SRXYRLU�� FRPPH� QDJXqUH� /H� 7HPSV�� DSSDUDvWUH� FRPPH� O¤RUJDQH
RIILFLHX[�GH�OD�GLSORPDWLH�IUDQoDLVH�
5REHUW�&RXUWLQ��SURIHVVHXU�G¤pFRQRPLH�SROLWLTXH�j� OD� IDFXOWp�GH�GURLW�GH�0RQWSHOOLHU�
&KULVWLDQ� )XQFN�%UHQWDQR�� GLUHFWHXU� GH� OD� ELEOLRWKqTXH� GH� 5DEDW�� ��JDXOOLVWH
RUWKRGR[H���� HW� +XEHUW� %HXYH�0pU\�� SURIHVVHXU� j� 3UDJXH� DYDQW� OD� JXHUUH� HW
FRUUHVSRQGDQW� GX� 7HPSV�� TX¤LO� TXLWWD� DSUqV� VHSWHPEUH������ SDUFH� TX¤LO� EOkPDLW� OHV
SRVLWLRQV�PXQLFKRLVHV�GX�MRXUQDO���RQ�FRQILH�j�FH�WULR�GH�UpVLVWDQWV�OHV�LQVWDOODWLRQV�HW
O¤LPSULPHULH� YpWXVWHV� GX� 7HPSV�� TXL� RQW� pWp� UpTXLVLWLRQQpHV�� HW� RQ� OHV� FKDUJH� GH
UHPHWWUH�DX�WUDYDLO�VRQ�DQFLHQQH�pTXLSH�GLVSRQLEOH��TX¤LO� IDXGUD�VHXOHPHQW�pSXUHU�GH
TXHOTXHV�pOpPHQWV� WURS�FRPSURPLV�HW�j� ODTXHOOH� LO� IDXGUD�DGMRLQGUH�GHV� MRXUQDOLVWHV
SOXV�QRYLFHV��%HXYH�0pU\�GRQW�OD�ULJXHXU�PRUDOH�HW� OH�SHVVLPLVPH�DFWLI�DVVXUHQW�YLWH
O¤DXWRULWp��DIILUPH�G¤HPEOpH�HW�FRQILUPH�ELHQW{W�VD�SUppPLQHQFH�VXU�OHV�GHX[�DXWUHV��/H
MRXUQDO�FRQQDvW�XQ�SURPSW�VXFFqV����OD�ILQ�GH�MDQYLHU�������LO�D�O¤KDELOHWp�GH�UHVWUHLQGUH
GH�PRLWLp�VRQ�WLUDJH�SRXU�SRXYRLU�SDUDvWUH�VXU�TXDWUH�SDJHV��GDQV�FHW�H[FHOOHQW�IRUPDW
TX¤LO�YLHQW�G¤LQYHQWHU�HQ�FRXSDQW�HQ�GHX[�FHOXL��VL�PDOFRPPRGH��GX�7HPSV��'qV�TXH�OH
SDSLHU�VH�IDLW�PRLQV�UDUH��LO�SUHQG�VRQ�HVVRU�HW�DX�GpEXW�GH�������LO�WLUH�GpMj�WURLV�IRLV
SOXV�TXH�QDJXqUH�/H�7HPSV�TXL�SODIRQQDLW�j�FLQTXDQWH�RX�VRL[DQWH�PLOOH�H[HPSODLUHV�
/HV�FLUFRQVWDQFHV�GH�OD�QDLVVDQFH�GX�0RQGH�UHIOqWHQW�ELHQ�FHUWDLQHV�FRQWUDGLFWLRQV�GH
O¤pSRTXH���HQWUH�OH�GpVLU�G¤HQ�ILQLU�DYHF�OHV�VWXSUHV�GX�SDVVp�HW�FHOXL�GH�UHWURXYHU��SDU�
GHOj� OHV� DQQpHV� QRLUHV�� XQH� FHUWDLQH� WUDGLWLRQ� GH� MRXUQDOLVPH� DXVWqUH� HW� OHVWp
G¤LQIRUPDWLRQV� LQVWLWXWLRQQHOOHV�HW�SODQpWDLUHV��� HQWUH� OD�GRFWULQH�G¤XQH�VWULFWH�pJDOLWp
GHV� SXEOLFDWLRQV� GHYDQW� OHV� GLIILFXOWpV� PDWpULHOOHV� GH� O¤pSRTXH� HW� O¤pYLGHQFH� TXH
G¤DXWUHV� UHVVRUWV� TXH� FHX[� GX� VHXO� PDUFKp� GRLYHQW� rWUH� DFWLRQQpV� SRXU� DVVXUHU
O¤LQGLVSHQVDEOH� TXDOLWp� GH� WHO� RX� WHO� MRXUQDO�SKDUH��� HQWUH� O¤DIILUPDWLRQ� G¤XQH� OLEHUWp
UHVWDXUpH� FRQWUH� WRXWHV� OHV� LQIOXHQFHV� HW� O¤LQWHUYHQWLRQ� GLUHFWH� GHV� SRXYRLUV� SXEOLFV
GDQV�OD�FRQFHSWLRQ�GX�MRXUQDO��GDQV�OD�GpYROXWLRQ�GH�VHV�PR\HQV�HW�GDQV�OH�FKRL[�GH
VHV�GLULJHDQWV�
,O� HVW� FODLU� TX¤DXMRXUG¤KXL� OD� FRXSXUH� GH� ����� JDUGH� VD� SRUWpH� GDQV� O¤KLVWRLUH� GHV
PpGLDV��HW�TXH�OH�OHJV�GH�OD�SpULRGH�TXL�V¤DFKqYH�OH����MDQYLHU������FRQVHUYH�XQH�SDUW
GH�VHV�YHUWXV��6DQV�GRXWH��GHV�HVSpUDQFHV�VH�VRQW�IOpWULHV��3RXU�ELHQ�GHV�UDLVRQV��OHV
TXRWLGLHQV�RQW�SHUGX�XQ�JUDQG�QRPEUH�GH�OHFWHXUV�HW�RQ�D�RXEOLp�FHW�DSSpWLW�LQVDWLDEOH
SRXU�OD�SUHVVH�TXL�PDUTXD�OHV�SUHPLHUV�WHPSV�GH�OD�OLEHUWp�UHWURXYpH��/D�SUHVVH�pFULWH
D� VX� SRXUWDQW� SUpVHUYHU� XQH� SDUW� GH� O¤KpULWDJH� GH� ����������� PrPH� ORUVTXH� OD
FRQFXUUHQFH�GH�OD�WpOpYLVLRQ��SXLV�OD�FULVH�RQW�UHQGX�SOXV�FRQWUDLJQDQWHV�OHV�H[LJHQFHV
GH�OD�VXUYLH��(QWUH� OH�FRQWHQX�UpGDFWLRQQHO�HW�OD�SXEOLFLWp�� OD�FORLVRQ�HVW�UHVWpH��GDQV
O¤HQVHPEOH�� PRLQV� SRUHXVH� TX¤DYDQW� OD� JXHUUH�� HW� F¤HVW�� SRXU� OH� FLWR\HQ�� XQH� XWLOH
JDUDQWLH�� /HV� FDORPQLHV� LPSXQLHV� VRQW� SOXV� UDUHV�� FRPPH� DXVVL� OHV� LQMXUHV� HW� OH
FKDQWDJH�� $X[� GpSHQV� GH� FHUWDLQV� EULRV�"� 3HXW�rWUH�� 0DLV� GRQW� OH� SUL[� pWDLW� ELHQ
ORXUG�
(Q�VRPPH��TXRL�TXH�GLVHQW�OHV�HVSULWV�FKDJULQV��HW�HQ�GpSLW�GH�WULVWHV�H[FHSWLRQV�� OH
QLYHDX�PRUDO�HW�SURIHVVLRQQHO�GHV�MRXUQDX[�V¤HVW�pOHYp��6DFKRQV�GRQF�QRXV�IpOLFLWHU�GH
FH�TXH��GXUDQW�FH�GHPL�VLqFOH��6LV\SKH�Q¤DLW�SDV� ODLVVp�UHWRPEHU�VRQ�URFKHU� MXVTX¤DX
EDV�GH�OD�SHQWH�

-HDQ�1RsO�-HDQQHQH\��SUpVLGHQW�GH�OD�%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH

1RWHV
�����/pRQ�%OXP����O¤pFKHOOH�KXPDLQH��/¤�XYUH�GH�/pRQ�%OXP�������������3DULV��$OELQ�0LFKHO��������S������
�����&KDUOHV�GH�*DXOOH��0pPRLUHV�GH�JXHUUH��,,,��/H�6DOXW�������������3DULV��3RFNHW��������S������
�����-HDQ�*DOWLHU�%RLVVLqUH��-RXUQDO������������3DULV��4XDL�9ROWDLUH��������S������
�����-H�UHSUHQGV�LFL�GH�ODUJHV�H[WUDLWV�G¤XQ�DUWLFOH�SXEOLp�QDJXqUH�GDQV�/¤+LVWRLUH��QR������MXLOOHW�DR�W������
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3XEOLFDWLRQ

$JHQFH�)UDQFH�3UHVVH��3KRWRJUDSKLHV
���������
%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH������
���[������FP��EURFKp������SDJHV������LOOXVWUDWLRQV�
3UL[������HXURV

/¤$JHQFH�)UDQFH�3UHVVH��KpULWLqUH�GH�O¤DJHQFH�+DYDV��HVW�QpH�GH�OD�/LEpUDWLRQ��LO
\�D�VRL[DQWH�DQV����O¤RFFDVLRQ�GH�FHW�DQQLYHUVDLUH��O¤$)3�SUpVHQWH�TXHOTXH�GHX[
FHQWV� SKRWRJUDSKLHV�� HQ� SULYLOpJLDQW� GHV� SKRWRJUDSKLHV� IUDQoDLVHV� DQFLHQQHV
MXVTX¤j� OD� FUpDWLRQ�GH�VRQ� VHUYLFH�SKRWRJUDSKLTXH� LQWHUQDWLRQDO� HQ������� SXLV
GHV�LPDJHV�G¤DFWXDOLWp�PRQGLDOH�MXVTX¤j�QRV�MRXUV�
'HV�DVVRFLDWLRQV�G¤LPDJHV�VRXOLJQHQW�OD�SHUPDQHQFH�HW�RX�OHV�FKDQJHPHQWV�GH
FRPSRUWHPHQW� GHV� SHUVRQQHV� HW� OHV� GLIIpUHQWV� VW\OHV� GH� SULVHV� GH� YXHV
HPSOR\pV��GX�QRLU�HW�EODQF�j�OD�FRXOHXU�

$YHF�GHV�WH[WHV�GH�%HUWUDQG�(YHQR��SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�O¤$JHQFH
)UDQFH�3UHVVH��HW�-HDQ�1RsO�-HDQQHQH\��SUpVLGHQW�GH�OD�%LEOLRWKqTXH�QDWLRQDOH�GH
)UDQFH



([SRVLWLRQ���$JHQFH�)UDQFH�3UHVVH��3KRWRJUDSKLHV����������� ��

([SRVLWLRQ�YLUWXHOOH

/¤$)3�HW�OD�SKRWR�GH�SUHVVH�VXU�,QWHUQHW
H[SRVLWLRQV�EQI�IU

/
H[SRVLWLRQ�FRQVDFUpH�DX[����DQV�GH�O
$)3�HVW�UHSULVH�HQ�OLJQH��DFFRPSDJQpH�G
XQ
GRVVLHU� SUpVHQWDQW� O
DJHQFH�� VRQ� KLVWRLUH�� VRQ� U{OH�� VRQ� pYROXWLRQ�� VRQ
IRQFWLRQQHPHQW� �� OH�PpWLHU� GH� SKRWRUHSRUWHU� �� OHV� WHFKQLTXHV� GH� WUDQVPLVVLRQ� GHV
LPDJHV� HW� OHXU� pYROXWLRQ�� 3OXVLHXUV� SURSRVLWLRQV� LQYLWHQW� HQ� RXWUH� j� DSSURIRQGLU� OD
UpIOH[LRQ�VXU�OD�SKRWR�GH�SUHVVH��

'HV�JURV�SODQV
,OV� SHUPHWWHQW� � GH� UHYHQLU� SOXV� HQ� GpWDLO� VXU� TXHOTXHV� LPDJHV� GH� O
H[SRVLWLRQ� SRXU
DERUGHU�WURLV�VXMHWV��
�� /D� YLH� G
XQH� SKRWR� GH� SUHVVH� �� GHX[� GRVVLHUV� GRFXPHQWDLUHV�� FRQVDFUpV
UHVSHFWLYHPHQW�DX�GpEXW�GH� OD�JXHUUH�G
,UDN�HW�j� OD��0DGRQH��G
+RFLQH��GRQQHQW� OD
SRVVLELOLWp��SDUWDQW�G
XQH�SKRWR��G
H[DPLQHU�VRQ�XWLOLVDWLRQ�GDQV�OHV�PpGLDV��/D�WDLOOH
GH�O
LPDJH�� OH�SODFHPHQW�GDQV� OH� MRXUQDO�� OH�FRPPHQWDLUH��PRGLILHQW� OD�SHUFHSWLRQ
GX�OHFWHXU�
�� 8Q� VW\OH� SKRWRJUDSKLTXH� �� FRQIURQWp� DX� EHVRLQ� GH� V\QWKpWLVHU� GDQV� O
XUJHQFH
O
LQIRUPDWLRQ� HQ� TXHOTXHV� LPDJHV�� OH� SKRWRMRXUQDOLVWH� G
XQH� DJHQFH� GH� SUHVVH
GpYHORSSH� XQ� VW\OH� G
pFULWXUH� SKRWRJUDSKLTXH� GH� OD� PrPH�PDQLqUH� TXH� O
DJHQFLHU
DGRSWH�XQH�pFULWXUH�SURSUH�j�OD�GpSrFKH�
��3DUROHV�GH�SKRWRJUDSKHV���TXHOTXHV�UHSRUWHUV�FRPPHQWHQW�OHXU�WUDYDLO�

'HV�SLVWHV�SpGDJRJLTXHV
/H�&1'3�HW�O
eFROH�GHV�OHWWUHV�VH�VRQW�DVVRFLpV�j�OD�%LEOLRWKqTXH�SRXU�SURSRVHU�GHV
SLVWHV�SpGDJRJLTXHV�DXWRXU�GHV��XYUHV�H[SRVpHV�

8Q�FDELQHW�GH�OHFWXUH
8QH�DQWKRORJLH�GH�WH[WHV�HQULFKLW�OD�UpIOH[LRQ�VXU�TXHOTXHV�WKqPHV���O
pYROXWLRQ�GX
SKRWRMRXUQDOLVPH�� GHV� VRXUFHV� SRXU� O
KLVWRLUH�� TXDQG� O
LQVWDQWDQp� GHYLHQW
O
HPEOqPH�G
XQH�SpULRGH���

'HV�DOEXPV
'HV� DOEXPV� WKpPDWLTXHV� LQYLWHQW� j� IHXLOOHWHU� OHV� ���� LPDJHV� GH� O
H[SRVLWLRQ� �
SKRWRV� GH� OD� /LEpUDWLRQ�� VRFLpWp� IUDQoDLVH�� GpVRUGUHV� GX�PRQGH�� SRUWUDLWV�� VSRUW�
HQIDQFH�PDOWUDLWpH���
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'HV�/XPLqUHV�j�OD�OXPLqUH

�/H�PpFpQDW�/RXLV�5RHGHUHU�j�OD�%Q)

/H�PpFpQDW�GH�&KDPSDJQH�/RXLV�5RHGHUHU�j�OD�%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH�Q¤HVW
SDV�OH�IUXLW�G¤XQH�DVVRFLDWLRQ�RUGLQDLUH�
4X¤HVW�FH� TXL� D� SX�� HQ� HIIHW�� GpFLGHU� XQ� YLQ� GH� FKDPSDJQH� j� VH� WRXUQHU� YHUV� XQH
%LEOLRWKqTXH�QDWLRQDOH�"�/¤pORLJQHPHQW�GH�OHXUV�XQLYHUV�UHVSHFWLIV�Q¤pWDLW�LO�SDV�VL�JUDQG
TX¤LO� pWDLW� LQLPDJLQDEOH� GH� OH� YRLU� FRPEOp� "� (W� SRXUWDQW� FHV� GHX[� LQVWLWXWLRQV�
LQWHUQDWLRQDOHPHQW�UHFRQQXHV��VH�VRQW�UHMRLQWHV�VXU�OH�SURMHW�G¤XQH�*DOHULH�SHUPDQHQWH
GH�OD�SKRWRJUDSKLH�

6DQV� GRXWH� FHWWH� UHQFRQWUH�� FRPPH� WRXWHV� FHOOHV� TXL� VH� FRQFOXHQW� KHXUHXVHPHQW�
HQJHQGUH�W�HOOH� OH�VHQWLPHQW�TX¤HOOH�HVW�H[FHSWLRQQHOOH��0DLV�DX�GHOj�GHV�HIIHWV�TX¤HOOH
GpFOHQFKH�� HOOH� REpLW� j� XQH� ORJLTXH� SURSUH� HW� SORQJH� VHV� UDFLQHV� GDQV� XQH� KLVWRLUH
SDUDOOqOH���j�WHO�SRLQW�TXH�FH�PpFpQDW�SRXUUDLW�SUHVTXH�H[HPSODLUHPHQW�LOOXVWUHU�OH�VHQV
TXH� SHXW� SUHQGUH� OD� SDUWLFLSDWLRQ� G¤XQH� HQWUHSULVH� SULYpH� j� OD� YDORULVDWLRQ� G¤XQ
SDWULPRLQH�FXOWXUHO�SXEOLF�

/RLQ�G¤rWUH�LQGLIIpUHQW��O¤HQUDFLQHPHQW�GDQV�OH�;9,,,H�VLqFOH�GHV�/XPLqUHV�TXH�SDUWDJHQW
OD� %LEOLRWKqTXH� �GHYHQXH�� VRXV� OD� 5pYROXWLRQ�� GH� %LEOLRWKqTXH� UR\DOH�� %LEOLRWKqTXH
QDWLRQDOH�� HW� OD� 0DLVRQ� /RXLV� 5RHGHUHU�� GpWHUPLQH� HQFRUH� DXMRXUG¤KXL� O¤LGHQWLWp�� OH
WHPSpUDPHQW�� OHV� VWUDWpJLHV� GHV� GHX[� LQVWLWXWLRQV�� HW� UHQG� FRPSWH� G¤XQH� UpHOOH
FRPPXQDXWp�G¤HVSULW�
/H�PpFpQDW�RIIUH�O¤RFFDVLRQ�GH�OD�GpFRXYULU�HW�GH�OXL�GRQQHU�XQ�EHO�pODQ�

/RXLV�5RHGHUHU��JHQWLOKRPPH�GH�SURYLQFH��DPL�GHV�VRFLpWpV�VDYDQWHV��OHFWHXU�DVVLGX�GH
O¤(QF\FORSpGLH�GH�'LGHURW�HW�G¤$OHPEHUW��pWDLW�KRPPH�j� O¤HVSULW�HQWUHSUHQDQW� �� LO�KpULWH
HQ������FHWWH�ILUPH�IRQGpH�HQ�������TXL�GHPHXUHUD�GqV�ORUV�DX[�PDLQV�GH�VD�IDPLOOH�

&HWWH�UDUH�FRQWLQXLWp�D� IDYRULVp��DX� ILO�GHV�VLqFOHV�� O¤pPHUJHQFH�G¤XQH�YpULWDEOH�FXOWXUH
GH�OD�WUDQVPLVVLRQ���FHOOH�GHV�VDYRLUV��GHV�VDYRLU�IDLUH��KDUPRQLHXVHPHQW�DJUpJpV�GDQV
OD�ORQJXH�GXUpH�
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&¤HVW� GLUH� FRPELHQ� OD� WUDQVPLVVLRQ� SDUWLFLSH� GH� FHW� HVSULW� FRPPXQ� DX[� GHX[
LQVWLWXWLRQV��HW�j�WUDYHUV�HOOH��F¤HVW�XQH�VRUWH�GH�UDLVRQ�GX�SDWULPRLQH�TXL�V¤DIILUPH�HW
H[SOLTXH� O¤LQWpUrW� PDQLIHVWp� DXMRXUG¤KXL� SDU� � /RXLV� 5RHGHUHU� SRXU� O¤XQH� GHV� SOXV
JUDQGHV�FROOHFWLRQV�PRQGLDOHV�GH�SKRWRJUDSKLH�
/HV� IRQGV� SKRWRJUDSKLTXHV�� FRQVHUYpV� DX� GpSDUWHPHQW� GHV� (VWDPSHV� HW� GH� OD
SKRWRJUDSKLH��DYDLHQW��HQ�HIIHW���ELHQ�GHV�UDLVRQV�GH�VpGXLUH�/RXLV�5RHGHUHU�
3DU� OHXU�DQFLHQQHWp�� WRXW�G¤DERUG��SXLVTXH� OHV�FRQVHUYDWHXUV�GX�;,;H�VLqFOH�UpDJLUHQW
WUqV�UDSLGHPHQW�IDFH�j�O¤pPHUJHQFH�GH�FH�QRXYHDX�VXSSRUW�HQ�DFFXHLOODQW��TXLQ]H�DQV
j�SHLQH�DSUqV�O¤DSSDULWLRQ�GX�SUHPLHU�FOLFKp��OH�GpS{W�OpJDO�GH�OD�SKRWRJUDSKLH�
3DU� OHXU� YROXPH� HQVXLWH��� � DYHF� SOXV� GH� FLQT� PLOOLRQV� G¤LPDJHV� GH� WRXWHV� VRUWHV
�GRFXPHQWDLUHV��KLVWRULTXHV��HVWKpWLTXHV������FHWWH�FROOHFWLRQ�D�VDLVL�O¤LPDJH�GX�PRQGH�
DX� SOXV� SUqV� HW� GDQV� OH� PRXYHPHQW�PrPH� GH� O¤KLVWRLUH�� (Q� ILQDQoDQW� OD� *DOHULH� GH
SKRWRJUDSKLH�GH�OD�%Q)�DLQVL�TXH�O¤pGLWLRQ�GH�VHV�FDWDORJXHV��/RXLV�5RHGHUHU�SDUWLFLSH
DLQVL�j� O¤HIIRUW�GH�UHVWLWXWLRQ�DX�SXEOLF� IUDQoDLV�GH�FHW� LPPHQVH� WUpVRU�YLVXHO��HQFRUH
WURS�SHX�FRQQX�

,O� pWDLW� QDWXUHO� HQILQ� TXH� FH� VRLW� O¤LPDJH�� HW� WRXW� SDUWLFXOLqUHPHQW� O¤LPDJH
SKRWRJUDSKLTXH�� TXL� UHWLHQQH� O¤DWWHQWLRQ� G¤XQH� HQWUHSULVH� TXL� H[SRUWH� ��� �� GH� VD
SURGXFWLRQ� j� O¤pWUDQJHU�� 4XHO� SDVVHSRUW� SOXV� XQLYHUVHO�� HQ� HIIHW�� LPDJLQHU� SRXU
O¤pPRWLRQ�TX¤XQH�SKRWRJUDSKLH�"
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'XSRQ� DFFRPSDJQH� O¤$)3� GHSXLV� XQ� FHUWDLQ� QRPEUH� G¤DQQpHV� GDQV� WRXWHV� OHV
PDQLIHVWDWLRQV�R��OD�SKRWRJUDSKLH�HVW�j�O¤KRQQHXU�WDQW�VXU�OH�SODQ�KLVWRULTXH�TXH
G¤DFWXDOLWp�� &HWWH� FROODERUDWLRQ� QRXV� D� DPHQpV� j� UpDOLVHU� GH� WUqV� EHOOHV
H[SRVLWLRQV��WDQW�j�%D\HX[�TX¤j�3HUSLJQDQ��SRXU�9LVD�SRXU�O¤,PDJH�

��O¤RFFDVLRQ�GH�O¤H[SRVLWLRQ�UHODWDQW�OHV����DQV�GH�O¤$)3�GDQV�OH�FDGUH�SUHVWLJLHX[
GH�OD�%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH��OH�ODERUDWRLUH�'XSRQ�HVW�SDUWLFXOLqUHPHQW
KHXUHX[�GH�SRXYRLU�PRQWUHU� VRQ� VDYRLU�IDLUH� HW�PDQLIHVWHU� DLQVL� VRQ� LPSOLFDWLRQ
GDQV�OH�PRQGH�GH�O¤LPDJH�HW�GX�SKRWRMRXUQDOLVPH�


