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([SRVLWLRQ���/HV�LPSUHVVLRQV�GH�3LHUUH�$OHFKLQVN\ �

&RPPXQLTXp�GH�SUHVVH

����

([SRVLWLRQ

/HV�LPSUHVVLRQV�GH�3LHUUH�$OHFKLQVN\
/¤�XYUH� LPSULPp� GH� 3LHUUH� $OHFKLQVN\� FRPSWH� SOXV� GH� GHX[� PLOOH
LPDJHV� JUDYpHV� RX� OLWKRJUDSKLpHV�� LVROpHV� RX� GDQV� GHV� OLYUHV�
UpDOLVpHV� HQWUH� ����� HW� ������ /D� %LEOLRWKqTXH� QDWLRQDOH� GH� )UDQFH
UHWUDFH�� j� SDUWLU� GH� VHV� FROOHFWLRQV� HW� GX� GRQ� UpFHQW� FRQVHQWL� SDU
O¤DUWLVWH��SUqV�GH�VRL[DQWH�DQQpHV�G¤LPSUHVVLRQ�GDQV�XQH�UpWURVSHFWLYH
ULFKH�GH�TXHOTXH�GHX[�FHQWV�SLqFHV�

��-H� VXLV� XQ� SHLQWUH� TXL� YLHQW� GH� O¤LPSULPHULH��� HW� ��&R%U$�� F¤HVW� PRQ
pFROH�����FHV�GHX[�SKUDVHV�SURQRQFpHV�SDU�3LHUUH�$OHFKLQVN\�QH�SHXYHQW
PDQTXHU�G¤rWUH�UDSSHOpHV�TXDQG�LO�V¤DJLW�G¤pYRTXHU�O¤�XYUH�GH�FH�SHLQWUH
LQWHUQDWLRQDOHPHQW�FRQQX��Qp�j�%UX[HOOHV�HQ�������/D�IRUPDWLRQ�GH�3LHUUH
$OHFKLQVN\� j� /D� &DPEUH�� O¤(FROH� QDWLRQDOH� VXSpULHXUH� G¤$UFKLWHFWXUH� HW
GHV� $UWV� GpFRUDWLIV� GH� %UX[HOOHV�� O¤DPHQD� j� pWXGLHU� OD� W\SRJUDSKLH�� OD
SKRWRJUDSKLH�HW�O¤LOOXVWUDWLRQ�GX�OLYUH��6D�UHQFRQWUH�DYHF�OH�SRqWH�&KULVWLDQ
'RWUHPRQW�HW� OH�SHLQWUH�$VJHU� -RUQ� O¤DPHQD�j� MRXHU�XQ� U{OH� LPSRUWDQW�DX
VHLQ� GX� PRXYHPHQW� &R%U$� TXL� UHYHQGLTXDLW� OD� VSRQWDQpLWp� GDQV� O¤DUW�
UHMHWDQW� DYHF� OD� PrPH� YLUXOHQFH� O¤DEVWUDFWLRQ� SXUH� HW� OH� UpDOLVPH
VRFLDOLVWH�
6L�OD�SHLQWXUH�HW�OH�GHVVLQ�VRQW�OH�IUXLW�G¤XQH�UHFKHUFKH�VROLWDLUH��OHV�OLYUHV
HW�OHV�HVWDPSHV�IRQW�O
REMHW�G
XQ�WUDYDLO�HQ�FROODERUDWLRQ��&HWWH�H[SRVLWLRQ
PHW�HQ�DYDQW�OD�UHODWLRQ��pWDEOLH�SRXU�OHV�OLYUHV��DYHF�OHV�pGLWHXUV�FRPPH
OH� 'DLO\� %XO�� 0DHJKW�� 3LHUUH�$QGUp� %HQRLW�� <YHV� 5LYLqUH� RX� HQFRUH� )DWD
0RUJDQD�HW�5REHUW�HW� /\GLH�'XWURX�PDLV� DXVVL� DYHF� OHV� DXWHXUV�� 6XU� OHV
TXHOTXH�GHX[�FHQWV�OLYUHV�LOOXVWUpV�SDU�$OHFKLQVN\�GH�OLWKRJUDSKLHV��G¤HDX[�
IRUWHV�� GH� GHVVLQV� UHSURGXLWV� PpFDQLTXHPHQW�� XQH� FLQTXDQWDLQH� VRQW
H[SRVpV��'H�&KULVWLDQ�'RWUHPRQW��$PRV�.HQDQ�� -R\FH�0DQVRXU�� j�3LHUUH
0LFKRQ� HW� *pUDUG� 0DFp� HQ� SDVVDQW� SDU� 0LFKHO� %XWRU�� (XJqQH� ,RQHVFR�
-HDQ� 7DUGLHX� HW� &LRUDQ�� XQ� WHUULWRLUH� VH� GHVVLQH�� DXVVL� YDVWH� TXH
O¤LPDJLQDLUH�G¤$OHFKLQVN\��3RXU�OHV�HVWDPSHV�SURSUHPHQW�GLWHV��LVROpHV�RX
IRUPDQW� VXLWH��PRQXPHQWDOHV� RX� QRQ�� OH� WUDYDLO� DYHF� O¤LPSULPHXU� HW� VRQ
pTXLSH� HVW� HVVHQWLHO��� 0DXULFH� %HDXGHW�� 3HWHU� %UDPVHQ�� )UDQFN� %RUGDV
SRXU� OHV� OLWKRJUDSKLHV��� -HDQ� &OHUWp�� 9DOWHU� 5RVVL�� 3LHUR� &URPPHO\QFN�
5REHUW�'XWURX�HW�0LFKHO�,VVHQORU�SRXU�OHV�JUDYXUHV�
&HWWH�H[SRVLWLRQ�VH�MRXH�HQ�GHX[�WDEOHDX[���O¤XQ�FRQVDFUp�DX[�OLYUHV��OH�ILO
G¤$ULDQH�pWDQW�OHV�pGLWHXUV��O¤DXWUH�GpGLp�DX[�HVWDPSHV��DX[�LPSULPHXUV��j
O¤pTXLSH�
$OHFKLQVN\� DLPH� GRQQHU� GHV� WLWUHV� j� VHV��XYUHV�� ,O� HQ� D�PrPH� IDLW� GHV
OLYUHV��FRPPH�FH�7HVW�GX�WLWUH�HQ�������R��LO�GHPDQGDLW�j����pFULYDLQV�HW
DUWLVWHV�GH�WLWUHU�VL[�GH�VHV�JUDYXUHV�
'H�OD�PDLQ�JDXFKH��$OHFKLQVN\�SHLQW��GHVVLQH�HW�JUDYH��'H�OD�PDLQ�GURLWH��LO
pFULW��(Q�ILQ�GH�SDUFRXUV��XQH�DUPRLUH�GH�YHUUH�UDVVHPEOH��RXWUH�VHV�OLYUHV
G¤DXWHXU��TXHOTXHV���LQIHXLOOHWDEOHV���HQ�SRUFHODLQH�HW�G¤DXWUHV�H[SpULHQFHV
R��O¤HQFUH�D�VRQ�PRW�j�GLUH�
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/HV�LPSUHVVLRQV�GH�3LHUUH�$OHFKLQVN\

'DWHV ��MXLQ�����VHSWHPEUH�����

/LHX %LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH���VLWH�)UDQoRLV�0LWWHUUDQG

4XDL�)UDQoRLV�0DXULDF���3DULV�;,,,H

0pWUR���%LEOLRWKqTXH���4XDL�GH�OD�*DUH

+RUDLUHV 'X�PDUGL�DX�VDPHGL�GH���K�j���K��OH�GLPDQFKH�GH���K�j���K
)HUPHWXUH�OXQGL�HW�MRXUV�IpULpV
(QWUpH�OLEUH

&RPPLVVDULDW &pOLQH�&KLFKD�
FRQVHUYDWHXU�DX�GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH�GH�OD�%Q)

0DULH�)UDQoRLVH�4XLJQDUG�
FRQVHUYDWHXU�HQ�FKHI�j�OD�5pVHUYH�GHV�OLYUHV�UDUHV�GH�OD�%Q)

&RRUGLQDWLRQ $QQH�+pOqQH�5LJRJQH��6HUYLFH�GHV�H[SRVLWLRQV�GH�OD�%Q)��DVVLVWpH�GH�&pOLQH�%RXGRW

6FpQRJUDSKLH )UDQoRLV�3D\HW

9LVLWHV�JXLGpHV 9LVLWHV�JXLGpHV��LQGLYLGXHOOHV���WRXV�OHV�MHXGLV�j���K��

5pVHUYDWLRQV�HW�UHQVHLJQHPHQWV�SRXU�OHV�YLVLWHV�LQGLYLGXHOOHV�����������������

5pVHUYDWLRQV�HW�UHQVHLJQHPHQWV�SRXU�OHV�JURXSHV�����������������

5HQVHLJQHPHQWV ��������������

3XEOLFDWLRQ /HV�LPSUHVVLRQV�GH�3LHUUH�$OHFKLQVN\
����SDJHV
��[�����FP
(QYLURQ����SDJHV�G¤LOOXVWUDWLRQV�HQ�FRXOHXU
3UL[������
(GLWLRQV�GH�OD�%Q)

&RQWDFWV�SUHVVH &ODXGLQH�+HUPDEHVVLqUH��UHVSRQVDEOH�GX�VHUYLFH�GH�SUHVVH
7HO�������������������)D[�����������������
FODXGLQH�KHUPDEHVVLHUH#EQI�IU

,VDEHOOH�&RLOO\�7HO�������������������)D[�����������������
LVDEHOOH�FRLOO\#EQI�IU�
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,FRQRJUDSKLH
'LVSRQLEOH�GDQV�OH�FDGUH�GH�OD�SURPRWLRQ�GH�O¤H[SRVLWLRQ�VHORQ�OHV�FRQGLWLRQV�G¤XWLOLVDWLRQ
GpILQLHV�SDU�O¤$'$*3���H[RQpUDWLRQ�GH�GURLWV�j�KDXWHXU�GH�GHX[�LPDJHV�UHSURGXLWHV�VXU�XQ
TXDUW�GH�SDJH�PD[LPXP�KRUV�FRXYHUWXUH�

0LFKHO�%XWRU��+RLULH�YRLULH�
)DF�VLPLOp�GH�GHVVLQ�VXU�¡�WDSXVFULW�¢�GH�%XWRU
LPSULPp�VXU�SDSLHU�FDOTXH
0LODQ��*LRUJLR�6RDYL�SRXU�2OLYHWWL�������
%Q)��5pVHUYH�GHV�/LYUHV�UDUHV
��$'$*3������

���������

0LFKHO�%XWRU��/H�5rYH�GH�O¤DPPRQLWH
(DX�IRUWH�HQ�FRXOHXU
0RQWSHOOLHU���)DWD�0RUJDQD������
%Q)��5pVHUYH�GHV�/LYUHV�UDUHV
��$'$*3������

0DUFHO�HW�*DEULHO�3LTXHUD\��0RQXPHQW�7REDFFR
$EpFpGDLUH�GHVVLQp�GH�OD�PDLQ�JDXFKH�VXU�SDSLHU
WUDQVSDUHQW�LQVROp�VXU�SODTXH�RIIVHW
3DULV��<YHV�5LYLqUH������
%Q)��5pVHUYH�GHV�/LYUHV�UDUHV
��$'$*3������

���������

&LRUDQ��9DFLOODWLRQV�
/LWKRJUDSKLH�HQ�FRXOHXU
0RQWSHOOLHU��)DWD�0RUJDQD�������
%Q)��5pVHUYH�GHV�/LYUHV�UDUHV
��$'$*3������
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������

$QGUp�)UpQDXG��/D�YLH�FRPPH�HOOH�WRXUQH�HW�SDU�H[HPSOH
DYHF�3LHUUH�$OHFKLQVN\�
'HVVLQ�GH������DX�SLQFHDX�VXU�GH�OD���SDSHUDVVH��
UHSURGXLW�HQ�SKRWRW\SLH��UHKDXVVp�DX�SRFKRLU
3DULV��0DHJKW������
%Q)��5pVHUYH�GHV�/LYUHV�UDUHV
��$'$*3������

3LHUUH�$QGUp�%HQRLW��7rWH�GH�FORX
&RPSRVLWLRQ�W\SRJUDSKLTXH�GH�3$%�DYHF�GHV�SDVVHUHOOHV�GH
3LHUUH�$OHFKLQVN\��LPSULPpH�HQ�RIIVHW
$OqV��>3$%@�����
%Q)��5pVHUYH�GHV�/LYUHV�UDUHV
��$'$*3������

/DE\ULQWKH�G¤DSSDUDW
/¤XQH�GHV�FLQT�OLWKRJUDSKLHV�GH�OD�VXLWH
$WHOLHU�&ORW�pGLWHXU��3DULV�����
,PSULPHULH�&ORW��%UDPVHQ�HW�*HRUJHV��3DULV
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH
��$'$*3������

&KDSHDX�IRUW
(DX�IRUWH�HQ�FRXOHXU�DYHF�PDUJLQDOLD�OLWKRJUDSKLTXHV�HQ
QRLU
<YHV�5LYLqUH��3DULV�����
,PSULPp�SDU�-HDQ�&OHUWp�GDQV�O¤DWHOLHU�GH�3LHUUH�$OHFKLQVN\�
%RXJLYDO��SRXU�OD�WDLOOH�GRXFH���LPSULPHULH�&ORW��%UDPVHQ�HW
*HRUJHV��3DULV��SRXU�OD�OLWKRJUDSKLH
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

��$'$*3������
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3DSLHUV�WUDLWpV
/¤XQH�GHV�SODQFKHV�GH�OD�VXLWH�GH�VL[�IDF�
VLPLOpV�GH�GHVVLQV�j�O¤HQFUH�GH�&KLQH�VXU
��SDSHUDVVH�����PDUJLQDOLD�DX�FUD\RQ
OLWKRJUDSKLTXH�VXU�SLHUUH
0DHJKW�pGLWHXU��3DULV������
,PSULPHULH�&ORW��%UDPVHQ�HW�*HRUJHV��3DULV
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD
SKRWRJUDSKLH
��$'$*3������

�������

$X�ODUJH
(DX�IRUWH
5REHUW�HW�/\GLH�'XWURX��3DULV������
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH
��$'$*3������

�������

3ULVPD
(DX�IRUWH
�5&�pGLWHXU��5RPH�����
9LJQD�$QWRQLQLDQD��6WDPSLHUD�G¤$UWH��5RPH
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH
��$'$*3������

��������

3D\VDJH�GpSOLp
/LWKRJUDSKLH
����
$WHOLHU�%RUGDV
%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH
��$'$*3������
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3DUFRXUV�GH�O¤H[SRVLWLRQ

/HV�DQQpHV�G¤DSSUHQWLVVDJH�

$SSUHQWLVVDJH�j�/D�&DPEUH��3LHUUH�$OHFKLQVN\�HQWUH�HQ�������j� O¤kJH�GH���
DQV��GDQV�FHWWH�pFROH�IRQGpH�j�%UX[HOOHV�SDU� O¤DUFKLWHFWH�+HQUL�YDQ�GH�9HOGH�
4XHOTXHV�XQV�GH� VHV� WUDYDX[�G¤pOqYH� VRQW� H[SRVpV��� XQH� JUDYXUH� VXU� ERLV� GH
������OH�SRUWUDLW�GH�0LFN\��VD�IXWXUH�IHPPH��SRXU�DFFRPSDJQHU�XQ�SRqPH�GH
3DXO�(OXDUG���QHXI�HDX[�IRUWHV�VXU�OH�WKqPH�GHV�0pWLHUV��FRPPHQWpHV�SDU�VRQ
FDPDUDGH� /XF� GH� +HXVFK� �� GL[�KXLW� OLQRJUDYXUHV� LOOXVWUDQW� OHV� FKDSLWUHV� GX
3RqWH� DVVDVVLQp� GH� *XLOODXPH� $SROOLQDLUH�� VRQ� WUDYDLO� GH� ILQ� G¤pWXGHV�� OLQRV
UHSULV�HQ������SRXU�XQH�QRXYHOOH�pGLWLRQ�FKH]�)DWD�0RUJDQD�
$SSUHQWLVVDJH� VXU� OH� WHUUDLQ�� (Q� ������ 3LHUUH� $OHFKLQVN\� UHMRLQW� &R%U$
�$SSHO��&RUQHLOOH��&RQVWDQW��'RWUHPRQW��-RUQ����/D�PrPH�DQQpH��DX[�$WHOLHUV
GX�0DUDLV��DYHF�'RWUHPRQW�LO�FUpH�SRXU�&R%U$�XQ���FHQWUH�GH�UHFKHUFKHV����,O�\
LQVWDOOH�XQH�SUHVVH�OLWKRJUDSKLTXH�HW�SDUWLFLSH�DFWLYHPHQW�j�OD�IDEULFDWLRQ�GH�OD
UHYXH��$YHF� OD� SDUXWLRQ�GH� VRQ�SUHPLHU� OLYUH� FRPPH�DXWHXU��/HV�3RXSpHV�GH
'L[PXGH�� LO�PHW� HQ� SUDWLTXH� OD� QRQ�VSpFLDOLVDWLRQ� SU{QpH� SDU� OH� JURXSH��� OHV
pFULYDLQV� SHLJQHQW�� OHV� SHLQWUHV� pFULYHQW��� FH� TX¤LO� Q¤D� SOXV� MDPDLV� FHVVp� GH
IDLUH�
$SSUHQWLVVDJH� j� 3DULV�� j� O¤$WHOLHU� ����$XSUqV� GH� 6WDQOH\�:LOOLDP� +D\WHU�� LO
DSSURIRQGLW� VHV� FRQQDLVVDQFHV� GH� OD� JUDYXUH�� 6RQW� H[SRVpHV� TXHOTXHV�XQHV
GHV�RQ]H�HDX[�IRUWHV�JUDYpHV�j� O¤$WHOLHU����HQWUH������HW�������pGLWpHV�j�/D
+XQH�HQ������VRXV�OH�WLWUH�+D\WHURSKLOLHV��/D�SODQFKH�WLWUpH�5DFLQHV�DQQRQFH
GpMj�OHV���UHPDUTXHV�PDUJLQDOHV���

3LHUUH�$OHFKLQVN\���OHV�OLYUHV��OHV�pGLWHXUV�HW�OHV�DXWHXUV

/¤LQWpUrW�G¤$OHFKLQVN\�SRXU�O¤DUFKLWHFWXUH�GX�OLYUH�OH�SRUWH�j�V¤LQYHVWLU�DXVVL�ELHQ
GDQV� GHV� RXYUDJHV� GH� ELEOLRSKLOLH� QDQWLV� G¤HVWDPSHV� RULJLQDOHV�� FRPPH
9DFLOODWLRQV� GH� &LRUDQ� �������� TXH� GDQV� GH� VLPSOHV� SXEOLFDWLRQV� DYHF
UHSURGXFWLRQV� GH� GHVVLQV� DX� WUDLW�� FRPPH� GDQV�0RL� TXL� M¤DYDLV� GH� &KULVWLDQ
'RWUHPRQW� �������� 3RXU� /HV� 7LUHXUV� GH� ODQJXH�� WLWUH� TX¤LO� GRQQD� DX[� FRQWHV
FUXHOV� HW� GU{OHV� GH� VRQ� YRLVLQ� GH� SDOLHU� $PRV� .HQDQ� �DXWHXU� GH� SLqFHV� GH
WKpkWUH� LVUDpOLHQ� WUDGXLW� SDU� &KULVWLDQH� 5RFKHIRUW��� GL[�KXLW� HQFUHV� GH� &KLQH
VRQW�UHSURGXLWHV�VXU�O¤XQH�GHV�GHUQLqUHV�PDFKLQHV�G¤KpOLRJUDYXUH�HQ�IRQFWLRQ�j
7XULQ��'XUDQW�FHV�DQQpHV������������LO�V
DYHQWXUH�DYHF�-R\FH�0DQVRXU��DPLH
GH� %UHWRQ�� j� LOOXVWUHU� FKH]� )UDQoRLV� 'L� 'LR�� IRQGDWHXU� GX� 6ROHLO� QRLU� HW
LQYHQWHXU� GH� OLYUHV�REMHWV�� &DUUp� EODQF� HW� /H� %OHX� GHV� IRQGV� �������� �� OD
GHPDQGH�G¤2OLYHWWL��OHV�PDFKLQHV�j�pFULUH���LO�HQWUHSUHQG�+RLULH�9RLULH��SRUWIROLR
GH� IDF�VLPLOpV� FRQWHQDQW� GHV� LQWHUYHQWLRQV� VXU� SDSLHUV� DQFLHQV� HW� VXU
��WDSXVFULWV���GH�0LFKHO�%XWRU�� O
pFULWXUH�pWDQW� LFL� WUDLWpH�FRPPH�XQ�PDWpULDX�
XQH�PDWLqUH�j�SURGXLUH�GH�O
LPDJH�

$X�'DLO\�%XO�� FH� ��SRLQW� GH� UHQFRQWUHV��� IRQGp�j� /D� /RXYLqUH�SDU�3RO�%XU\� HW
$QGUp�%DOWKD]DU��$OHFKLQVN\�ILW�SOXVLHXUV�OLYUHV�HW�SODFDUGV�HQWUH������HW������
/HV� �XYUHV� H[SRVpHV� WpPRLJQHQW� GH� O
KXPRXU� FRUURVLI� HW� GH� O
LURQLH
FDUDFWpULVWLTXHV� GH� O
HVSULW� ��%XO���� �� O¤RFFDVLRQ� GHV� ���� DQV� GX� UR\DXPH� GH
%HOJLTXH��$OHFKLQVN\�UpDOLVH�GHV�GHVVLQV�VDWLULTXHV�j�SDUWLU�GH�OpJHQGHV�GH�3RO
%XU\���/H�'pULVRLUH�DEVROX�



([SRVLWLRQ���/HV�LPSUHVVLRQV�GH�3LHUUH�$OHFKLQVN\ �

$YHF� 3LHUUH�$QGUp� %HQRLW� GLW� 3$%�� FHOXL� TXL� LPSULPDLW� ��SRXU� OH� SODLVLU� HW
O¤DPLWLp����VD� FROODERUDWLRQ�GXUD�GH������j�������&KDPSLRQ�GHV�SHWLWV� OLYUHV
DX[�IRUPDWV�DW\SLTXHV��3$%�GHPDQGH�j�$OHFKLQVN\�GH�JUDYHU�j�OD�SRLQWH�VqFKH
VXU� GH� PRGHVWHV� SODTXHV� GH� FHOOXORwG� �(QWUH� OH� SRXFH� HW� O¤LQGH[�� ������ RX
HQFRUH�VXU�GHV�ODPHOOHV�G¤RU��$GRUp�VXU�WUDQFKH���������3$%�pFULYDQW�OH�SRqPH
HQVXLWH��,O�OXL�DUULYH�DXVVL�GH�GHPDQGHU�DX�SHLQWUH�G¤LQWHUYHQLU�GLUHFWHPHQW�VXU
VHV� PDQXVFULWV�� FHUWDLQV� UHSURGXLWV� j� O¤HDX�IRUWH� FRPPH� 3HWLWH� SRpVLH� SRXU
3LHUUH� $OHFKLQVN\� �������� G¤DXWUHV� UHSURGXLWV� HQ� RIIVHW� FRPPH� 7rWH� GH� FORX
��������*UkFH�DX�UpVHDX�GH�SRLQWLOOpV�GHVVLQpV�SDU�$OHFKLQVN\�TXL���HQFDGUHQW�
SURORQJHQW�� VRXOLJQHQW� RX� LOOXVWUHQW� TXHOTXHIRLV� �PDLV� WUqV� VXEWLOHPHQW�� OH
GLVSRVLWLI�GX�WH[WH����3$%�TXDOLILD�FH�OLYUH��7rWH�GH�FORX��G¤���H[WUDRUGLQDLUH��YUDL
OLYUH���� YUDL� OLYUH� pWDQW� VRXOLJQp� GHX[� IRLV�� �$�� &RURQ�� ��'H� YUDLV� OLYUHV���� /HV
,PSUHVVLRQV�GH�3LHUUH�$OHFKLQVN\��

$YHF�<YHV�5LYLqUH��GqV�������LO�SRXUVXLW�VHV�LPSURYLVDWLRQV�JUDSKLTXHV�VXU�GH
YLHX[�GRFXPHQWV�DGPLQLVWUDWLIV��/¤$YHQLU�GH� OD�SURSULpWp���GHV�GHVVLQV�j�SDUWLU
G¤pFULWXUHV�REVROqWHV��TX¤LO�FRPPHQWH�GH�PDQLqUH�FRFDVVH�HW�GpFDOpH�� OH�WRXW
DFFRPSDJQp�GH���JUDQGHV�HVWDPSHV�FRPELQDQW�WURLV�PpWKRGHV�G¤LPSUHVVLRQ��
IDF�VLPLOpV� GH� GRFXPHQWV�� OLWKRJUDSKLHV�� HDX[�IRUWHV�� $XWUH� JUDQG� OLYUH� HQ
������0RQXPHQW� 7REDFFR��� SDUPL� OD� W\SRJUDSKLH� GHV� SRqPHV� HQ� SURVH� GHV
IUqUHV� 3LFTXHUD\�� OH� SHLQWUH� FDOOLJUDSKLH� DX� SLQFHDX� XQ� DEpFpGDLUH� j� OD� IRLV
LURQLTXH�HW�pOpJDQW�
&¤HVW�<YHV�5LYLqUH�TXL�GpFLGD�$OHFKLQVN\��SOXW{W�KDELWXp�j� WUDYDLOOHU�DYHF�GHV
DXWHXUV� YLYDQWV�� j� VH� FRQIURQWHU� DX� 7UDLWp� GHV� H[FLWDQWV�PRGHUQHV�GH� %DO]DF
���������LO�JUDYH�j�OD�JRXJH�GHV�OLQRV�V¤LQWpJUDQW�DX�WH[WH�HW�XQ�FRPSOpPHQW�GH
VHSW� SODQFKHV�PRUGXHV� j� O¤HDX� IRUWH�� <� VXUJLW� XQ� QXDJH� MDXQH�  � LPSULPp� j
PHUYHLOOH� SDU� 3LHUR� &URPPHO\QFN�  �� XQ� QXDJH� VXIIRFDQW� TXL� G¤XQH� SDJH� j
O¤DXWUH��LQH[RUDEOHPHQW��HQYDKLW�OH�EODQF�GX�SDSLHU�

&KH]�0DHJKW��LO�UpDOLVD�TXDWUH�OLYUHV�HQWUH������HW�������GRQW�O¤XQ�DYHF�$QGUp
)UpQDXG���/D�9LH�FRPPH�HOOH�WRXUQH�HW�SDU�H[HPSOH�DYHF�3LHUUH�$OHFKLQVN\��'HV
LOOXVWUDWLRQV� VXU� UHOHYpV�� QRWHV� HW� FDOFXOV� SULV� HQ� ����� SDU� XQ� FHUWDLQ� 0�
'XIRXU��JpRPqWUH�j�/LPRXUV��,O�UHWURXYH�OH�SODLVLU�GH�WUDYDLOOHU�j�GHX[�HQ�����
DYHF� 0DWWD� GDQV� /H� *UDQG� -DPDLV� GH� -R\FH� 0DQVRXU��� O¤XQ� WLHQW� OH� FUD\RQ
�0DWWD���O¤DXWUH�OH�SLQFHDX��$OHFKLQVN\��

&¤HVW� DYHF� %UXQR� 5R\�� DQLPDWHXU� HW� IRQGDWHXU� GHV� pGLWLRQV� )DWD� 0RUJDQD�
TX¤$OHFKLQVN\�D�UpDOLVp�OH�SOXV�GH�OLYUHV���WUHQWH�QHXI�HQWUH������HW������GRQW
KXLW� HQ� WDQW� TX¤DXWHXU�� &HUWDLQV�� FRPPH�/H�5rYH�GH� O¤DPPRQLWH�DYHF�0LFKHO
%XWRU� HW�9DFLOODWLRQV� DYHF�&LRUDQ�� IRQW� GpVRUPDLV� SDUWLH� GH� O¤KLVWRLUH� GX� OLYUH
G¤DUWLVWH��2XWUH�OHV�VL[�HDX[�IRUWHV�G¤XQH�UDUH�ILQHVVH�TXL�MRX[WHQW�/¤2ULJLQH�GX
PRQGH� GH� 3LHUUH� 0LFKRQ�� UpFLW� SDUX� DX� SUpDODEOH� GDQV� /D� 1RXYHOOH� 5HYXH
IUDQoDLVH�� LO� LQDXJXUH� DYHF� *pUDUG� 0DFp� XQH� FROOHFWLRQ� FRQVDFUpH� j� OD
SKRWRJUDSKLH��'DQV�&KRVHV� UDSSRUWpHV�GX�-DSRQ�� OHV� WH[WHV� UpFHQWV�GH�0DFp
F{WRLHQW� OHV� SKRWRJUDSKLHV� G¤$OHFKLQVN\� SULVHV� j� .\RWR� HQ� �����  � DXWUH
GpFDODJH� GDQV� OH� WHPSV��  � HW� HQ� ����� LO� UpDOLVH� XQ� GHX[LqPH� OLYUH� GH
SKRWRJUDSKLHV��/D�'DQVH�GHV�SHWLWV�SDLQV���WHOOHV�OHV�PDLQV�G¤XQ�&KDUOLH�&KDSOLQ
GDQV�/D� UXpH� YHUV� O¤RU��FH� VRQW� OHV�PDLQV� G¤$VJHU� -RUQ� HQ������JUDYDQW� ��XQ
ERLV�GH�ILO���j�PrPH�OD�SUHVVH�GH�3HWHU�%UDPVHQ�



([SRVLWLRQ���/HV�LPSUHVVLRQV�GH�3LHUUH�$OHFKLQVN\ �

/HV�WURLV�OLYUHV�TXH�OH�SHLQWUH�ILW�HQWUH������HW������DX[�pGLWLRQV�)�%���)UDQoRLV
%pQLFKRX�� RQW� XQ� DLU� GH� IDPLOOH��� O¤DGPLUDEOH� pFULWXUH� PDQXVFULWH� G¤<YHV
%RQQHIR\� IDLW� SDUWLH� GX� VSHFWDFOH�� /HV� GRX]H� RXYUDJHV� UpDOLVpV� DX[� pGLWLRQV
5REHUW�HW�/\GLH�'XWURX��5/'��DERXWLVVHQW�FKDFXQ�j�XQH�VSpFLILFLWp�JUDSKLTXH�
3RqPHV�j� YRLU��� OH� WH[WH� GH� FH� UHFXHLO� GH� -HDQ� 7DUGLHX�� DSSRUWp� HQ� ����� SDU
O¤pGLWHXU�� FDOOLJUDSKLp� SDU� O¤DXWHXU� GH� IDoRQ� VSHFWDFXODLUH�� IDLW� IDFH� j� XQH
LPDJHULH� GpYHORSSpH� j� O¤HDX� IRUWH� VHORQ� SOXVLHXUV� WHFKQLTXHV�� 0rOHU� OHV
WHFKQLTXHV��$OHFKLQVN\�VDLW�UHPDUTXDEOHPHQW�OH�IDLUH��$LQVL�HQ�������LO�PHW�HQ
SDJH�HW�HQ� LPDJH�GHV�DSKRULVPHV�GH�6DODK�6WpWLp�����GDQV� WRQ��LO�� VRLW� FLQT
OLWKRJUDSKLHV� GRQW� OD� WRQDOLWp� SDUWLFXOLqUH� HVW� REWHQXH� SDU� XQ� SURFpGp� GH
VXSHUSRVLWLRQ� HW� G¤LULVDWLRQ� GHV� FRXOHXUV��� HOOHV� WLHQQHQW� OLHX� GH� GpFRU� HW� GH
SUpVHQWRLU� SRXU� OHV� DSKRULVPHV� LPSULPpV� DX� SORPE� HW� SRXU� GH� SHWLWHV� HDX[�
IRUWHV� LPSULPpHV� HQ� QRLU�� (Q� ������ /HV� 1RQQHV� JULVHV�� WURLVLqPH� OLYUH� DYHF
3LHUUH� %HWWHQFRXUW��� ODLVVDQW� OH� OHFWHXU� LPDJLQHU� j� VD� JXLVH� XQH� KLVWRLUH
pURWLTXH�GH�IHPPHV�FKDXYHV�VRXULV��$OHFKLQVN\�FDOOLJUDSKLH�HQ�PLURLU� O¤LQFLSLW
GH�FKDTXH�SDUDJUDSKH�GH�O¤DXWHXU�

3LHUUH�$OHFKLQVN\�j�O¤LPSULPHULH

/HV�DWHOLHUV�GH�OLWKRJUDSKLH

'pMj�LQLWLp�j�OD�OLWKRJUDSKLH�GqV�������$OHFKLQVN\�HIIHFWXH�XQ�SDVVDJH�GDQV�OHV
DWHOLHUV�GH�)HUQDQG�0RXUORW�HQ������TXL�PDUTXH�XQH�YpULWDEOH�GpFRXYHUWH�GHV
SRVVLELOLWpV�GX�PpWLHU��$X�GpEXW�GHV�DQQpHV�VRL[DQWH��DSUqV�XQH�LQWHUUXSWLRQ��LO
UHSUHQG�VHV�UHFKHUFKHV�j�O¤DWHOLHU�%HDXGHW��XQ�VRXV�WUDLWDQW�GH�0RXUORW��SOXW{W
VSpFLDOLVp�GDQV�O¤LPSUHVVLRQ�G¤pWLTXHWWHV��SURVSHFWXV��DIILFKHV�HWF��&¤HVW�GDQV
FHWWH�LPSULPHULH�SRSXODLUH�HW�DFFXHLOODQWH�TX¤$OHFKLQVN\��HQ�������IDLW�YHQLU�GH
1HZ� <RUN� OH� SHLQWUH� :DODVVH� 7LQJ�� /HTXHO� \� UpDOLVHUD� XQ� FKHI�G¤�XYUH��2QH
&HQW� /LIH�� UHFXHLO� GH� ��� SRqPHV�� pFULWV� HQ� EUXWDO� HW� VRPSWXHX[� ��7LQJ¤V
(QJOLVK����HQWUHFRXSpV�GH�OLWKRJUDSKLHV�RULJLQDOHV�GH�VHV�DPLV�GH�&R%U$�HW�GX
3RS�$UW��HW�TXHOTXHV�JUDQGV�VROLWDLUHV�FRPPH�%UDP�YDQ�9HOGH��6DP�)UDQFLV�
5LRSHOOH�

/D� PrPH� DQQpH�� $OHFKLQVN\� UHQFRQWUH� j� 3DULV� OH� 'DQRLV� 3HWHU� %UDPVHQ�
)RUPp�j�&RSHQKDJXH�SDU� O¤LPSULPHXU� OLWKRJUDSKH�&KULVWLDQ�6�UHQVHQ��HQVXLWH
SDVVp�SDU� O¤pFROH�(VWLHQQH�SRXU�DSSUHQGUH� OD�W\SRJUDSKLH�� LO�UHSUHQG�HQ�����
O¤DWHOLHU� &ORW�� XQH� YLHLOOH� LPSULPHULH� OLWKRJUDSKLTXH� VXU� OH� GpFOLQ�� &H� VHUD
O¤DWHOLHU� &ORW�� %UDPVHQ� HW� *HRUJHV�� $OHFKLQVN\� \� UHYRLW� VHV� DPLV� $VJHU� -RUQ�
$QWRQLR� 6DXUD�� 5RODQG� 7RSRU���� 3HWHU� 	� 3LHUUH�  � OH� ILOP� SUpVHQWp� HQ� ILQ
G¤H[SRVLWLRQ� �GRQQH�XQH�LGpH�GH�OD�FROODERUDWLRQ�HQWUH�O¤DUWLVWH��$OHFKLQVN\��HW
O¤DUWLVDQ� �%UDPVHQ���(QVHPEOH�� LOV�DXURQW� WURXYp� WRXWHV�VRUWHV�G¤DVWXFHV�SRXU
REWHQLU�GH�VDYDQWV�HIIHWV�FKURPDWLTXHV�
6RUWLURQW� SOXVLHXUV� VXLWHV� OLWKRJUDSKLTXHV�� GRQW� 9XOFDQRORJLH� ������� HW
/DE\ULQWKH�G¤DSSDUDW� ��������GHVVLQpHV�GLUHFWHPHQW� VXU� OD� SLHUUH�� VDQV� pWXGH
SUpSDUDWRLUH�� ,O� H[SpULPHQWH� OH� PpODQJH� GHV� WHFKQLTXHV�  � OLQRJUDYXUH� HW
OLWKRJUDSKLH�GDQV�/LQR�OLWKR�HW��GDQV�OH�WHPSV�PrPH�GX�WLUDJH�GH�OLWKRJUDSKLHV
VXU� OD�SUHVVH�9RLULQ�FRQGXLWH�SDU�%UDPVHQ�� LO�JUDYH�j� OD�JRXJH�%RLV�GH� ILO�� (Q
������XQ�DOEXP�GH�WURLV�OLWKRJUDSKLHV�j� O¤HQVHLJQH�GH�O¤$WHOLHU�&ORW�FRPSOqWH
OHV����LOOXVWUDWLRQV�GX�9ROWXUQR�GH�%ODLVH�&HQGUDUV��IDLWHV�SRXU�)DWD�0RUJDQD�
DORUV� UHSULVHV� DILQ� TXH� WRXWHV� OHV� LPDJHV� SXLVVHQW� V¤DUWLFXOHU� HW� UpSRQGUH� DX
IDF�VLPLOp�GX�PDQXVFULW�GH�&HQGUDUV�



([SRVLWLRQ���/HV�LPSUHVVLRQV�GH�3LHUUH�$OHFKLQVN\ ��

'DQV� OHV� DQQpHV� VRL[DQWH�� FKH]�$UWH� �O¤LPSULPHULH� GHV�0DHJKW� FRQGXLWH� SDU
5RODQG�0RWWD\���$OHFKLQVN\�SUHQG�SDUWL�SRXU�O¤��RIIVHW�RULJLQDOH����,O�GHVVLQH�VXU
GHV� IHXLOOHV� WUDQVSDUHQWHV� � OH�SDSLHU�G¤HPEDOODJH�GHV� IOHXULVWHV� � LQVROp� VXU
SODTXH�RIIVHW��GRQF�VDQV�O¤LQWHUPpGLDLUH�G¤XQ�V\VWqPH�RSWLTXH�RX�WUDPp�

$XSUqV� GH� )UDQFN� %RUGDV�� j� SDUWLU� GH� ������ LO� FUpH� GHV� HVWDPSHV
PRQXPHQWDOHV� GH� �����[� �����P�  � /¤(DX� j�OD� OXFDUQH�� 7URLV� PDUFKHV�  
LPSULPpHV� VXU� OD� SOXV� JUDQGH� SUHVVH� OLWKRJUDSKLTXH�9RLULQ� HQFRUH� GLVSRQLEOH
j�3DULV��'H�FH�W\SH�GH�SUHVVH�VRUWDLHQW�MDGLV�OHV�DIILFKHV�GH�7RXORXVH�/DXWUHF�
/HV�SUHPLqUHV� OLWKRJUDSKLHV�GH�JUDQG� IRUPDW�G¤$OHFKLQVN\�PRQWUHQW�XQ�VRXFL
GH�UpSDUWLWLRQ��G¤pTXLOLEUH�HQWUH�OH�EODQF�GX�SDSLHU�HW�OH�QRLU�YHORXWp�GH�O¤HQFUH�
3XLV�� HQ� ������ OH� URXJH� DSSDUDvW� GDQV� SOXVLHXUV� FRPSRVLWLRQV�� ([HPSOH��
3D\VDJH� GpSOLp�� 8QH� H[SORVLRQ� FKURPDWLTXH� DSSDUDvW� GDQV� OHV� GHUQLqUHV�
UpXQLHV� VRXV� OH� WLWUH� GH� 6XLWH� 9RLULQ�� 8Q� KRPPDJH� j� OD� VXUYLYDQWH� HW� WUqV
YpQpUDEOH�SUHVVH�

/HV�DWHOLHUV�GH�WDLOOH�GRXFH

��0HV� JUDYXUHV� RQW� pYROXp�� GLW� $OHFKLQVN\�� JUkFH� j� XQ� SURFpGp� WUDQVPLV� HQ
�����SDU�O¤DUWLVWH�PLODQDLV�5HQDWR�9ROSLQL�HW�O¤pGLWHXU�*LRUJLR�8SLJOLR� �*UDILFD
8QR����� /D� WHFKQLTXH� j� O¤HVVHQFH� GH� ODYDQGH� HVW� SOXV� VRXSOH� TXH� FHOOH� GLWH
��DX�VXFUH����$YHF�FHWWH�HVVHQFH�JUDVVH�RQ�GHVVLQH�DX�SLQFHDX�VXU�OD�SODTXH�GH
FXLYUH�HQGXLWH�G¤XQ�YHUQLV�SURWHFWHXU�DX�ELWXPH���OD� ODYDQGH�GLVVRXW�OH�YHUQLV�
PHWWDQW�OH�FXLYUH�j�QX�GDQV�OH�WUDFp�GX�GHVVLQ�j�PRUGUH�GDQV�XQ�EDLQ�G¤DFLGH�
GH�SUpIpUHQFH�OH�SHUFKORUXUH�GH�IHU��0RUVXUHV�SURIRQGHV�RX�QRQ��DYHF�RX�VDQV
JUDLQ� G¤DTXDWLQWH�� F¤HVW� VHORQ�� 'HSXLV�� $OHFKLQVN\� V¤HVW� IDLW� XQ� GHYRLU� GH
SURSDJHU� FHWWH� WHFKQLTXH� GDQV� WRXV� OHV� DWHOLHUV� TX¤LO� IUpTXHQWH�� /¤LQDXJXUDOH
VpULH�GH������ LQWLWXOpH�0RUVXUHV�PRQWUH�GHV�YDULDWLRQV�j�SDUWLU�G¤XQ�VXSSRUW
GH�UrYHULH���GHV�SHOXUHV�G¤RUDQJH�GpFRXSpH�G¤XQH�VHXOH�YHQXH�

(Q� ������ $OHFKLQVN\� LQVWDOOH� XQH� LPSULPHULH� GDQV� VD�PDLVRQ� GH� %RXJLYDO� HW
VROOLFLWH� O¤DLGH� GX� SHLQWUH� -HDQ� &OHUWp�� IRUPp� FRPPH� OXL� SDU� +D\WHU�� $YDQW
G¤DVVLVWHU�$OHFKLQVN\�GDQV�VHV� WUDYDX[�GH� JUDYXUH�� &OHUWp� DYDLW� GpMj� WUDYDLOOp
DYHF� 0DWWD�� 3pULRGH� IDVWH�� j� %RXJLYDO�� TXL� V¤LQWHUURPSW� HQ� ����� ORUVTXH
$OHFKLQVN\� DFFHSWHUD� GH� GLULJHU� SHQGDQW� TXDWUH� DQV� XQ� DWHOLHU� GH� SHLQWXUH� j
O¤eFROH� GHV� EHDX[�DUWV� GH� 3DULV�� (Q� ������ &OHUWp� LPSULPH� OHV� QHXI� SODQFKHV
G¤$VWUHV� HW� GpVDVWUHV��ELHQW{W� VRXUFH� G¤XQ� SRqPH�SRXU� -R\FH�0DQVRXU�� 3XLV�
$OHFKLQVN\� IDLW� IDEULTXHU� XQH� SUHVVH� WDLOOH�GRXFH� SHUPHWWDQW� GH� SDVVHU� GHV
FXLYUHV�ORQJV�GH�GHX[�PqWUHV��&OHUWp�OHV�LPSULPHUD�VXU�GX�SDSLHU�GH�&RUpH�RX
GH�7DwZDQ���eSKpPpULGHV�EURXLOOpHV���������&DVH�SDU�FDVH���������/D�ILQDOH�GH
FHWWH�SpULRGH��/H�&KLHQ�URL���������GHYLHQW�O¤RFFDVLRQ�G¤XQ�QRXYHO�DSSRUW���GHV
DMRXWV� G¤DTXDUHOOH� DSSOLTXpV� DX� SRFKRLU� SDU� -HDQ� +XV�� O¤XQ� GHV� PHLOOHXUV� HW
GHUQLHUV�VSpFLDOLVWHV�GH�FHW�DUWLVDQDW�



([SRVLWLRQ���/HV�LPSUHVVLRQV�GH�3LHUUH�$OHFKLQVN\ ��

'qV� ����� $OHFKLQVN\� FUpH� GH� JUDQGHV� HDX[�IRUWHV� SRXU� 9DOWHU� HW� /HRQRUD
5RVVL� �OHV�pGLWLRQV��5&���&HW�DWHOLHU� URPDLQ�GRWp�G¤XQH�SUHVVH�PRQXPHQWDOH
OXL� SHUPHW� GH� UpDOLVHU� XQH� JUDYXUH� GH� GLPHQVLRQV� H[FHSWLRQQHOOHV�� GHVVLQpH
HOOH�DXVVL�j�O¤HVVHQFH�GH�ODYDQGH��DORUV�VXU�WURLV�FXLYUHV�MRLQWLIV��/D�UpIOH[LRQ�GH
OD� OXPLqUH�VXU� OD�VXUIDFH�GH�PpWDO�YHUQL�HPSrFKDLW� OH�SHLQWUH�GH�GLVWLQJXHU� OH
WUDYDLO� HQ� FRXUV� GDQV� VRQ� HQWLHU�� G¤R�� OH� WLWUH����� O¤DYHXJOHWWH�� )LQLWLRQ��� WURLV
SDSLHUV� PDURXIOpV� VXU� XQH� WRLOH� WHQGXH� VXU� FKkVVLV� GH� �����[� �����P�� $YHF
3ULVPD��DSSDUDvW�HQ������XQ�DXWUH�WUDLWHPHQW�GH�OD�FRXOHXU���OH�GHVVLQ�SULQFLSDO
GX�SUHPLHU�FXLYUH�DXVVLW{W�JUDYp�HW�LPSULPp��XQ�GHX[LqPH�HVW�SUpSDUp�DYHF�XQ
JUDLQ�G¤DTXDWLQWH�XQLIRUPH��&H�JUDLQ�UHWLHQGUD��HQ�IRQFWLRQ�GX�GHVVLQ�SULQFLSDO�
OHV�HPSODFHPHQWV�GHVWLQpV�DX[�FRXOHXUV�VHORQ�OHV�PRXYHPHQWV�G¤XQ�SLQFHDX
WUHPSp� GDQV� OH� SHUFKORUXUH�� (QVXLWH�� O¤HQFUDJH� VH� SUDWLTXH� GH� PDQLqUH
FODVVLTXH�� ��j� OD� SRXSpH���� DSSRUWDQW� DX[� pSUHXYHV� VXU� SDSLHU� GH� &KLQH� XQH
IUDvFKHXU�� XQH� IOXLGLWp�� XQ� ��IRQGX� HQFKDvQp��� G¤XQH� H[WUDRUGLQDLUH
WUDQVSDUHQFH�

'HSXLV� ������ $OHFKLQVN\� D� WUDYDLOOp� DYHF�5REHUW�HW� /\GLH�'XWURX� FKH]� OXL� j
%RXJLYDO� RX�HQ�3URYHQFH�� RX�HQFRUH� FKH]� HX[� j�3DULV� RX�GDQV� O
<RQQH��$YHF
3LHUR� &URPPHO\QFN� DXVVL�� TXL� GRQQD� HQ� ����� XQH� GHX[LqPH� YLH�� UXH� GH
*UHQHOOH�� DX[� QHXI� SODQFKHV� GH� OD� VpULH� /HV� 0pWLHUV� �� FHV� FXLYUHV� GH� ����
Q¤DYDLHQW�MDPDLV�HX�OD�FKDQFH�GH�SDVVHU�SDU�XQH�PDLQ�DXVVL�H[SHUWH�

2XWUH� XQ� HVSDFH� YRXp� DX[� WLWUHV�� DYHF� OHV� GHX[� OLYUHV� pFULWV� SDU� 3LHUUH
$OHFKLQVN\� WHOV� TXH�7LWUHV� HW� SDLQV�SHUGXV�RX� LQYHQWpV�SDU� G¤DXWUHV�SRXU� VRQ
7HVW� GX� WLWUH�� O¤H[SRVLWLRQ� VH� WHUPLQH� RX� FRPPHQFH� SDU� XQH� ��DUPRLUH� GH
YHUUH���� ELEOLRWKqTXH� WUDQVSDUHQWH� SRXU� ODTXHOOH� OHV� FRPPLVVDLUHV� RQW� GRQQp
FDUWH�EODQFKH�DX�SHLQWUH�



([SRVLWLRQ���/HV�LPSUHVVLRQV�GH�3LHUUH�$OHFKLQVN\ ��

5HSqUHV�ELRJUDSKLTXHV
���� 1DLVVDQFH�j�%UX[HOOHV�

���� eWXGLH�O¤LOOXVWUDWLRQ�GX�OLYUH�HW�OD�W\SRJUDSKLH�j�/D�&DPEUH��%UX[HOOHV����eFROH�QDWLRQDOH�VXSpULHXUH

G¤DUFKLWHFWXUH�HW�GHV�DUWV�GpFRUDWLIV�

���� 5HMRLQW�OH�JURXSH�&R%U$���$SSHO��&RQVWDQW��&RUQHLOOH��'RWUHPRQW��-RUQ�

&UpH�XQ���&HQWUH�GH�UHFKHUFKHV���SRXU�&R%U$�HW�XQ�DWHOLHU�GH�OLWKRJUDSKLH�GDQV�XQH�PDLVRQ

FRPPXQDXWDLUH���/HV�$WHOLHUV�GX�0DUDLV��%UX[HOOHV�

���� 4XHOTXHV�OLWKRJUDSKLHV�FKH]�)HUQDQG�0RXUORW��3DULV�

����� )LQ�GH�&R%U$��3LHUUH�HW�0LFN\�$OHFKLQVN\�V¤LQVWDOOHQW�j�3DULV�
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%RUGDV�HVW�pGLWHXU�HW�OLWKRJUDSKH�
&pOLQH� &KLFKD�� ��(QWUHWLHQ� DYHF� 3LHUUH� $OHFKLQVN\���� &pOLQH� &KLFKD� HVW
FRQVHUYDWHXU� DX� GpSDUWHPHQW� GHV� (VWDPSHV� HW� GH� OD� SKRWRJUDSKLH� j� OD
%LEOLRWKqTXH� QDWLRQDOH� GH� )UDQFH�� FKDUJpH� GX� IRQGV� G¤HVWDPSHV�PRGHUQHV� HW
FRQWHPSRUDLQHV�
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