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&RPPXQLTXp�GH�SUHVVH
([SRVLWLRQ

����
&$3$
FRQQX�HW�LQFRQQX
/D� %LEOLRWKqTXH� QDWLRQDOH� GH� )UDQFH� FRQVDFUH� XQH� H[SRVLWLRQ� j
5REHUW� &DSD� j� O¤RFFDVLRQ� GX� FLQTXDQWLqPH� DQQLYHUVDLUH� GH� VD
GLVSDULWLRQ��8Q�SDUFRXUV�GH�SUqV�GH�����SKRWRJUDSKLHV��FpOqEUHV�RX
LQFRQQXHV�� SHUPHW� GH� UHGpFRXYULU� OH� WUDYDLO� GH� FHOXL� TXL� HVW
FRQVLGpUp�FRPPH�OH�SqUH�GH�WRXV�OHV�SKRWRUHSRUWHUV�

5REHUW�&DSD�HVW�Qp�j�%XGDSHVW� OH����RFWREUH������VRXV� OH�QRP�G¤(QGUH
)ULHGPDQQ��GDQV�XQH�IDPLOOH�GH�OD�ERXUJHRLVLH�MXLYH��&RQWUDLQW�GH�TXLWWHU�OD
+RQJULH� HQ������� LO� V¤LQVWDOOH� j�%HUOLQ�� ,O� UpDOLVH� HQ������� j�&RSHQKDJXH�
VRQ� SUHPLHU� UHSRUWDJH� FRQVDFUp� j� XQ� PHHWLQJ� GH� /pRQ� 7URWVN\� HQ� H[LO�
0DLV� O¤DUULYpH� G¤+LWOHU� DX� SRXYRLU� OH� FRQWUDLQW� j� QRXYHDX� j� O¤HUUDQFH�� ,O
V¤pWDEOLW�j�3DULV�HQ�VHSWHPEUH�������'DQV�OH�TXDUWLHU�GH�0RQWSDUQDVVH�R�
VH�UHJURXSHQW� OHV�pWUDQJHUV�� LO�QRXH�GHV�FRQWDFWV�DYHF�GHV�SKRWRJUDSKHV
TXL�GHYLHQQHQW�VHV�DPLV���VRQ�FRPSDWULRWH�$QGUp�.HUWpV]��'DYLG�6H\PRXU
VXUQRPPp�&KLP��HW�+HQUL�&DUWLHU�%UHVVRQ��$�O¤DXWRPQH�������LO�VH�OLH�DYHF
XQH�MHXQH�MXLYH�DOOHPDQGH�UpIXJLpH��*HUGD�3RKRU\OOH��TXL�WUDYDLOOH�SRXU�GHV
DJHQFHV� SKRWRJUDSKLTXHV�� (OOH� VHUD� j� OD� IRLV� VD� FRPSDJQH� HW� VRQ� DJHQW�
9LYDQW� GDQV� GHV� FRQGLWLRQV� PDWpULHOOHV� H[WUrPHPHQW� SUpFDLUHV�� LOV
GpFLGHQW�G¤DGRSWHU�GHV�SVHXGRQ\PHV���OXL�GHYLHQW�5REHUW�&DSD��HOOH�*HUGD
7DUR�� 7RXV� GHX[� pPHUJHURQW� FRPPH� SKRWRUHSRUWHUV� j� OD� IDYHXU� GH� OD
JXHUUH�G¤(VSDJQH��GDQV�ODTXHOOH�HOOH�WURXYH�OD�PRUW�HQ�MXLOOHW������
5REHUW� &DSD� D� SKRWRJUDSKLp� FLQT� JXHUUHV��� OD� JXHUUH� FLYLOH� HQ� (VSDJQH
������������� OD� UpVLVWDQFH� FKLQRLVH� j� O¤LQYDVLRQ� MDSRQDLVH� �������� OD
VHFRQGH� JXHUUH� PRQGLDOH� HQ� (XURSH� ������������� OD� SUHPLqUH� JXHUUH
LVUDpOR�DUDEH� �������� HQILQ� OD� JXHUUH� G¤,QGRFKLQH� ������� R�� LO� PHXUW� HQ
VDXWDQW�VXU�XQH�PLQH��OH����PDL�������j�O¤kJH�GH�TXDUDQWH�DQV�
3HUVRQQH�Q¤DYDLW��DYDQW� OXL��SKRWRJUDSKLp� OD�JXHUUH�DYHF�XQ� WHO�PpSULV�GX
GDQJHU��QL�DYHF�XQH�SOXV�YLYH�FRPSDVVLRQ�SRXU�OHV�FRPEDWWDQWV�HW�VXUWRXW
SRXU� OHV� SRSXODWLRQV� FLYLOHV� YLFWLPHV� GHV� FRQIOLWV�� 'qV� ������ OD� SUHVVH
O¤LQWURQLVH�FRPPH���OH�SOXV�JUDQG�SKRWRJUDSKH�GH�JXHUUH���
&HWWH� SDUWLH� WUqV� LPSRUWDQWH� GH� VRQ� �XYUH�� TXL� DSSDUWLHQW� j� QRWUH
LPDJLQDLUH�FROOHFWLI�� D� FHSHQGDQW� RFFXOWp� G¤DXWUHV� DVSHFWV�GH� VRQ� WUDYDLO�
/D� SUpVHQWH� H[SRVLWLRQ�� RUJDQLVpH� j� SDUWLU� GHV� FROOHFWLRQV� SXEOLTXHV� HW
SULYpHV�IUDQoDLVHV��SHUPHW�GH�GpFRXYULU��j�F{Wp�G¤LF{QHV�FRPPH�OH�SRUWUDLW
GH� 7URWVN\� j� &RSHQKDJXH�� OH� PLOLFLHQ� HVSDJQRO�� OHV� SKRWRJUDSKLHV� GX
GpEDUTXHPHQW�GX��� MXLQ������HW�GH�WRXV� OHV�JUDQGV�FRQIOLWV�FRXYHUWV�SDU
&DSD��GHV�UHSRUWDJHV�pWRQQDQWV�VXU� OHV�SqOHULQDJHV�GH�/LVLHX[�RX� OH�7RXU
GH� )UDQFH� GH� ������ VDQV� RXEOLHU� GH� UHPDUTXDEOHV� SRUWUDLWV� G¤DUWLVWHV�
$SUqV� O¤DYRLU� YXH�� VDQV� GRXWH� FRPSUHQGUD�W�RQ� PLHX[� SRXUTXRL� -XOLD
)ULHGPDQQ�� VD� PqUH�� D� UHIXVp� SRXU� OXL� OHV� KRQQHXUV� GX� FLPHWLqUH
G¤$UOLQJWRQ��DX�PRWLI�TX¤LO�DYDLW�WRXMRXUV�KDw�OD�JXHUUH�

5REHUW�&DSD�HVW�PHPEUH�IRQGDWHXU�GH�0DJQXP�3KRWRV�

([SRVLWLRQ�RUJDQLVpH�GDQV�OH�FDGUH�GX�0RLV�GH�OD�3KRWR�



([SRVLWLRQ���&$3$��&RQQX�HW�LQFRQQX �

&$3$
FRQQX�HW�LQFRQQX

'DWHV ��RFWREUH������GpFHPEUH�����

/LHX %LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH���VLWH�5LFKHOLHX
*DOHULH�GH�SKRWRJUDSKLH�������UXH�GH�5LFKHOLHX���3DULV�,,qPH

0pWUR���%RXUVH��3DODLV�5R\DO��3\UDPLGHV
%XV�������������������������

+RUDLUHV�HW�WDULIV 'X�PDUGL�DX�VDPHGL�GH���K�j���K
'LPDQFKH�GH���K�j���K
)HUPHWXUH�OXQGL�HW�MRXUV�IpULpV
(QWUpH���� ���75����

&RPPLVVDULDW /DXUH�%HDXPRQW�0DLOOHW��GLUHFWHXU�GX�GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD
SKRWRJUDSKLH�GH�OD�%Q)
)UDQoRLVH� 'HQR\HOOH�� SURIHVVHXUH� GHV� 8QLYHUVLWpV� j�O¤eFROH� QRUPDOH� VXSpULHXUH
/RXLV�/XPLqUH

&RRUGLQDWLRQ 0DXG�&DOPp��FKDUJpH�G¤H[SRVLWLRQ��VHUYLFH�GHV�H[SRVLWLRQV�GH�OD�%Q)�
VRXV�OD�GLUHFWLRQ�GH�9LYLDQH�&DEDQQHV

6FpQRJUDSKLH 9pURQLTXH�'ROOIXV

9LVLWHV�JXLGpHV 5pVHUYDWLRQV�HW�UHQVHLJQHPHQWV�SRXU�OHV�YLVLWHV�LQGLYLGXHOOHV�����������������
5pVHUYDWLRQV�HW�UHQVHLJQHPHQWV�SRXU�OHV�JURXSHV�����������������

$FWLYLWpV�SpGDJRJLTXHV 3RXU�OHV�pOqYHV�GH�FROOqJH�HW�GH�O\FpH
�YLVLWHV�JXLGpHV���PDUGL��PHUFUHGL��MHXGL��YHQGUHGL�j����K�HW�j����K���
��� ��SDU�FODVVH
�DWHOLHUV�OHFWXUH�G¤LPDJHV���YHQGUHGL�GH����K�j���K
��� ��SDU�FODVVH
5pVHUYDWLRQ�REOLJDWRLUH�����������������
,QIRUPDWLRQV�����������������

)LFKH�SpGDJRJLTXH�GLVSRQLEOH�VXU�VLPSOH�GHPDQGH�DX���������������

5HQVHLJQHPHQWV ��������������

3XEOLFDWLRQ &DSD��FRQQX�HW�LQFRQQX�
)RUPDW������[������FP
����SDJHV������LOOXVWUDWLRQV�HQYLURQ
3UL[������
'DQV�OD�FROOHFWLRQ�*DOHULH�GH�SKRWRJUDSKLH
eGLWLRQV�GH�OD�%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH

&RQWDFWV�SUHVVH &ODXGLQH�+HUPDEHVVLqUH��FKDUJpH�GHV�UHODWLRQV�DYHF�OD�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��5HSURGXFWLRQ�GH�GHX[�YLVXHOV�PD[LPXP
SDU�VXSSRUW��3RXU�WRXWH�DXWUH�XWLOLVDWLRQ��FRQWDFWHU�0DJQXP�3KRWRV�

5REHUW�&DSD
,QGRFKLQH��VXU�OD�URXWH�GH�1DP�'LQK�j�7KDL�%LQK�
���PDL�����

5REHUW�&DSD��������E\�&RUQHOO�&DSD�0DJQXP�3KRWRV

%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

5REHUW�&DSD
5pIXJLpV�HVSDJQROV�FRQGXLWV�YHUV�XQ�FDPS��HQWUH�$UJHOqV�
VXU�PHU�HW�/H�%DUFDUqV��PDUV�����

5REHUW�&DSD��������E\�&RUQHOO�&DSD�0DJQXP�3KRWRV

%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

5REHUW�&DSD
'pEDUTXHPHQW��2PDKD�%HDFK��&ROOHYLOOH�VXU�0HU�
��MXLQ�����

5REHUW�&DSD��������E\�&RUQHOO�&DSD�0DJQXP�3KRWRV

%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

5REHUW�&DSD
$�OD�OLEpUDWLRQ��XQH�IHPPH�WRQGXH�SRXU�DYRLU�HX�XQ�HQIDQW
G¤XQ�VROGDW�DOOHPDQG��&KDUWUHV�����DR�W�����

5REHUW�&DSD��������E\�&RUQHOO�&DSD�0DJQXP�3KRWRV

%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH
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5REHUW�&DSD
/H�7RXU�GH�)UDQFH��/H�PDJDVLQ�GH�F\FOHV�GH�3LHUUH�&ORDUHF�j
4XLPSHU

5REHUW�&DSD��������E\�&RUQHOO�&DSD�0DJQXP�3KRWRV

%LEOLRWKqTXH�KLVWRULTXH�GH�OD�YLOOH�GH�3DULV

5REHUW�&DSD
0RUW�G¤XQ�PLOLFLHQ��&HUUR�0XULDQR��IURQW�GH�&RUGRXH���
VHSWHPEUH�����

5REHUW�&DSD��������E\�&RUQHOO�&DSD�0DJQXP�3KRWRV

%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

���������

5REHUW�&DSD
8QH�IDPLOOH�DOOHPDQGH�DX�PLOLHX�GHV�UXLQHV�IXPDQWHV�
$OOHPDJQH��1XUHPEHUJ��YHUV�OH����DYULO�����

5REHUW�&DSD��������E\�&RUQHOO�&DSD�0DJQXP�3KRWRV

%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH

����������

5XWK�2UNLQ
3RUWUDLW�GH�5REHUW�&DSD�GDQV�XQ�FDIp�j�3DULV������

5REHUW�&DSD��������E\�&RUQHOO�&DSD�0DJQXP�3KRWRV

%Q)��GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH
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3UpVHQWDWLRQ

/D� %LEOLRWKqTXH� QDWLRQDOH� GH� )UDQFH� FRPPpPRUH� OH� FLQTXDQWLqPH
DQQLYHUVDLUH� GH� OD� GLVSDULWLRQ� GH� 5REHUW� &DSD� HQ� RUJDQLVDQW� OD� SUHPLqUH
H[SRVLWLRQ� HQWLqUHPHQW� FRQoXH� j� SDUWLU� GHV� �XYUHV� FRQVHUYpHV� GDQV� OHV
FROOHFWLRQV�SXEOLTXHV�HW�SULYpHV�GH�FH�SD\V�

/H�P\WKLTXH�SKRWRMRXUQDOLVWH�D�WRXMRXUV�HX�XQH�SUpGLOHFWLRQ�SRXU� OD�)UDQFH�
4XDQG�LO�D�G��IXLU�O¤$OOHPDJQH�GHYDQW�OD�PRQWpH�GX�QD]LVPH��F¤HVW�j�3DULV�TX¤LO
D�WURXYp�UHIXJH��HW�ELHQ�TXH�OD�QDWLRQDOLWp�DPpULFDLQH�OXL�DLW�pWp�DFFRUGpH�HQ
������F¤HVW�HQ�)UDQFH�TX¤LO�D�WRXMRXUV�DLPp�YLYUH��6D�PRUW�PrPH�D�UHQIRUFp
FHV�OLHQV���TXDQG�LO�HVW�WRPEp�HQ�,QGRFKLQH��LO�FRXYUDLW�OD�UHWUDLWH�GHV�WURXSHV
IUDQoDLVHV�DSUqV�OD�GpIDLWH�GH�'LrQ�%LrQ�3K���3RXUWDQW��IDLW�FXULHX[��OD�)UDQFH
QH�O¤DYDLW�MXVTX¤LFL�MDPDLV�KRQRUp�G¤XQH�JUDQGH�H[SRVLWLRQ�

([SRVHU� 5REHUW� &DSD� QH� SRXYDLW� VH� FRQFHYRLU� TXH� GDQV� XQH� SHUVSHFWLYH
KLVWRULTXH�� 6L�� GH� QRV� MRXUV�� OH� SKRWRMRXUQDOLVPH� IDLW� O¤REMHW� G¤XQH� YpULWDEOH
VDFUDOLVDWLRQ���SDUIRLV�FRQWHVWpH���TXL�OXL�DFFRUGH�O¤KRQQHXU�GHV�FLPDLVHV��LO
Q¤HQ�DOODLW�SDV�GH�PrPH�YRLFL�XQ�GHPL�VLqFOH��-DPDLV�&DSD�QH�V¤HVW�DUURJp�OD
TXDOLWp�G¤DUWLVWH��,O�UHYHQGLTXDLW�FHOOH�GH�MRXUQDOLVWH��GH�WpPRLQ��,O�Q¤D�SDUWLFLSp
j�DXFXQH�H[SRVLWLRQ�GH�VRQ�YLYDQW��QL� LQGLYLGXHOOH�QL�PrPH�FROOHFWLYH��&¤HVW
SDU�OD�JUDQGH�SUHVVH�LOOXVWUpH�GH�O¤pSRTXH�TXH�VHV�FRQWHPSRUDLQV�RQW�FRQQX
VRQ�WUDYDLO�

,O�DXUDLW�pWp�SRVVLEOH�GH�SUpVHQWHU�OHV��XYUHV�GH�5REHUW�&DSD�GDQV�GH�JUDQGV
WLUDJHV�PRGHUQHV��j�O¤LQVWDU�GH�FH�TXH�IRQW�DXMRXUG¤KXL�VHV�pPXOHV��8Q�DXWUH
SDUWL�D�pWp� UHWHQX��FRQVLVWDQW�j�PRQWUHU��GDQV� WRXWH� OD�PHVXUH�GX�SRVVLEOH�
OHV� SKRWRJUDSKLHV� GH� &DSD� WHOOHV� TXH� VHV� FRQWHPSRUDLQV� RQW� SX� OHV
FRQQDvWUH��VRXV�IRUPH�GH���YLQWDJHV����GH�SpULRGLTXHV�LOOXVWUpV�HW�G¤RXYUDJHV�
/H�F�XU�GH� O¤H[SRVLWLRQ�HVW�FRQVWLWXp�SDU� O¤HQVHPEOH�GHV�TXDWUH�YLQJW�VHL]H
WLUDJHV� DFTXLV� GqV� ����� SDU� OD� %LEOLRWKqTXH� QDWLRQDOH�� DXJPHQWp� GHV
��YLQWDJHV���TX¤HOOH�D�SX�DFTXpULU�SDU�OD�VXLWH��DX[TXHOV�YLHQQHQW�VH�MRLQGUH�OHV
LPDJHV� TXH� G¤DXWUHV� LQVWLWXWLRQV� IUDQoDLVHV� FRQVHUYHQW�� 'HV� LQYHVWLJDWLRQV
SDVVLRQQDQWHV�GDQV�GH�QRPEUHXVHV�FROOHFWLRQV�RQW�SHUPLV�GH�PHWWUH�DX�MRXU
SUqV� GH� FLQT� FHQWV� ��YLQWDJHV���� GH� VRUWH� TX¤LO� D� IDOOX� RSpUHU� XQ� FKRL[
GUDVWLTXH�SRXU�SDUYHQLU�j�XQH�VpOHFWLRQ�FRPSDWLEOH�DYHF�OHV�GLPHQVLRQV�GH�OD
*DOHULH�GH�SKRWRJUDSKLH�

2XWUH�OHV�FDUQHWV�GH�OD�JXHUUH�G¤(VSDJQH�GpWHQXV�SDU�OHV�$UFKLYHV�QDWLRQDOHV�
OH� SXEOLF� SRXUUD� GpFRXYULU� OHV� UHSRUWDJHV� LVVXV� GX� ULFKH� IRQGV� GH
SKRWRJUDSKLHV�GH�SUHVVH�GH�OD�%LEOLRWKqTXH�KLVWRULTXH�GH�OD�9LOOH�GH�3DULV�HW
TXHOTXHV� EHDX[� SRUWUDLWV� DSSDUWHQDQW� DX� PXVpH� 3LFDVVR�� /HV� FROOHFWLRQV
SULYpHV�RQW�pJDOHPHQW�pWp�VROOLFLWpHV��,O�D�G¤DXWUH�SDUW�pWp�FKRLVL�G¤H[SRVHU�GH
QRPEUHX[�H[HPSOHV�GHV�SXEOLFDWLRQV�TXL�O¤RQW�IDLW�FRQQDvWUH��WDQW�j�O¤pWUDQJHU
TXH�SDUPL�QRV�FRPSDWULRWHV��6D�SDUWLFLSDWLRQ�j�OD�SUHVVH�j�VHQVDWLRQ��FRPPH
j�GHV�EURFKXUHV�GH�SURSDJDQGH�GLYHUVHV��HVW�O¤XQH�GHV�GpFRXYHUWHV�GX�WUDYDLO
PHQp�FHV�GHUQLHUV�PRLV�

$LQVL� SUHQG� FRUSV� XQ� QRXYHO� DVSHFW� GH� O¤RHXYUH�� $� F{Wp� GHV� ��LF{QHV��
VXSHUEHV�HW�ELHQ�FRQQXHV�GH�5REHUW�&DSD�V¤DOLJQHQW�GHV�UHSRUWDJHV�GRQW� OD
SOXSDUW�GHV�LPDJHV�VRQW�UHVWpHV�LQpGLWHV��TXL�WpPRLJQHQW�GH�VRQ�HPSDWKLH�HW
GH�VD�WHQGUHVVH�SRXU�OH�JHQUH�KXPDLQ�
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3DUFRXUV�GH�O¤H[SRVLWLRQ

/¤H[SRVLWLRQ�V¤RUJDQLVH�DXWRXU�GH�KXLW�SDUWLHV�

/D�ELRJUDSKLH

/D�VDOOH�&R\SHO�HVW�FRQVDFUpH�j�OD�ELRJUDSKLH�GH�5REHUW�&DSD��j�OD�SUpVHQWDWLRQ
G¤XQH� YLQJWDLQH� GH� SRUWUDLWV� LVVXV� HQ� PDMHXUH� SDUWLH� GH� FROOHFWLRQV� SULYpHV�
GRFXPHQWV�WUqV�FRQQXV�FRPPH�OHV�FpOqEUHV�SKRWRJUDSKLHV�GH�:LOO\�5RQLV�HW�GH
5XWK� 2UNLQ�� PDLV� DXVVL� LPDJHV� LQWLPLVWHV� TXL� VHURQW� SRXU� OD� SOXSDUW� GHV
GpFRXYHUWHV�SRXU�OH�SXEOLF��'DQV�GHV�YLWULQHV�VRQW�H[SRVpV�TXHOTXHV�VRXYHQLUV
SHUVRQQHOV�GH�5REHUW�&DSD�DLQVL�TXH�GHV�SpULRGLTXHV�DQQRQoDQW�VRQ�GpFqV�HQ
�����

/¤(XURSH�DYDQW�JXHUUH�����������

+RQJURLV��LPPLJUp��(QGUH�)ULHGPDQQ�VH�MHWD�GDQV�OD�SKRWRJUDSKLH�GH�UHSRUWDJH
DYHF� XQ� WDOHQW�� XQ� EULR�� XQ� FRXUDJH� TXL� RQW� IDLW� GH� OXL� OH� SqUH� GH� WRXV� OHV
SKRWRMRXUQDOLVWHV�� (Q� ������ DORUV� TX¤LO� DYDLW� WRXW� MXVWH� GL[�VHSW� DQV�� (QGUH� IXW
DUUrWp� HQ� UDLVRQ� GH� VD� SDUWLFLSDWLRQ� DX[� DFWLYLWpV� KRVWLOHV� DX� JRXYHUQHPHQW
FRQVHUYDWHXU�GH�O¤DPLUDO�0LNOyV�+RUWK\��,O�SDUWLW�GRQF�GqV�MXLOOHW�SRXU�%HUOLQ�R��LO
V¤LQVFULYLW�j�OD�+RFKVFKXOH�I�U�3ROLWLN��DILQ�G¤\�pWXGLHU�QRQ�OH�SKRWRUHSRUWDJH�PDLV
OH�MRXUQDOLVPH��TXL�OXL�DXUDLW�SHUPLV�GH�FRQFLOLHU�VRQ�DPRXU�SRXU�OD�SROLWLTXH�HW�OD
OLWWpUDWXUH�� 3HX� DSUqV�� OD� UpFHVVLRQ� pFRQRPLTXH� PRQGLDOH� FRQWUDLJQLW� VHV
SDUHQWV� j� QH� SOXV� SD\HU� VHV� pWXGHV�� ,O� TXLWWD� GRQF� O¤pFROH� HW� REWLQW� XQ� SRVWH
G¤DVVLVWDQW� j� OD� 'HSKRW� �'HXWVFKHU� 3KRWRGLHQVW��� XQH� DJHQFH� GH
SKRWRMRXUQDOLVPH�GH�SUHPLHU�SODQ��IRQGpH�HQ������SDU�XQ�GH�VHV�FRPSDWULRWHV�
6LPRQ�*XWWPDQQ�� ,O� \� DSSULW� OHV� UXGLPHQWV�GX� WLUDJH�HW� GX�GpYHORSSHPHQW�� IXW
UDSLGHPHQW� SURPX� DVVLVWDQW� SXLV� DSSUHQWL�SKRWRJUDSKH�� 6LPRQ� *XWWPDQQ
O¤D\DQW� GLVWLQJXp�� (Q� QRYHPEUH� ������ OD� 'HSKRW�� GRQW� DXFXQ� GHV� PHPEUHV
Q¤pWDLW�GLVSRQLEOH��HQYR\D�)ULHGPDQQ�j�&RSHQKDJXH��SRXU�SKRWRJUDSKLHU�7URWVNL
GRQQDQW� XQH� FRQIpUHQFH� VXU� OD� UpYROXWLRQ� UXVVH�� &H� UHSRUWDJH� VXU� OH
UpYROXWLRQQDLUH� HQ� H[LO� IXW� SXEOLp� DYHF� VXFFqV� GDQV� OH� :HOWVSLHJHO� GX� ��
GpFHPEUH� VXLYDQW�� DYHF� FRPPH� FUpGLW� ��)ULHGPDQQ�'HJHSKRW���� 6L� FHV
SKRWRJUDSKLHV� ODLVVHQW� j� GpVLUHU� GX� SRLQW� GH� YXH� WHFKQLTXH�� HOOHV� IRQW� GpMj
SUHXYH� G¤XQH� LQWHQVLWp� HW� G¤XQH� SUR[LPLWp� TXL� GHYLHQGURQW� HQVXLWH� OH� ��ODEHO��
&DSD�� $YDQW� TX¤LO� DLW� SX� WLUHU� DYDQWDJH� GH� FHWWH� JORLUH� QDLVVDQWH�� LO� GXW� IXLU
O¤$OOHPDJQH�� /D� FULVH� pFRQRPLTXH� HW� ILQDQFLqUH� TXL� IUDSSDLW� OH� SD\V� GHSXLV� OH
GpEXW� GHV� DQQpHV� WUHQWH� DYDLW� FUpp� XQH� VLWXDWLRQ� IDYRUDEOH� j� OD� PRQWpH� GX
QDWLRQDO�VRFLDOLVPH� HW� +LWOHU� pWDLW� GHYHQX� FKDQFHOLHU� OH� ��� MDQYLHU� �����
7ULSOHPHQW� LQTXLpWp� FRPPH� LPPLJUp�� FRPPH� MXLI� HW� FRPPH� JDXFKLVWH�� (QGUH
V¤HQIXLW� j� 9LHQQH� HW� GH� Oj�� VH� UHQGLW� j� 3DULV� j� O¤DXWRPQH� ������ ,O� ILW� OD
FRQQDLVVDQFH� G¤DXWUHV� SKRWRJUDSKHV� GRQW� FHUWDLQV� GHYLQUHQW� VHV� DPLV��� SDUPL
HX[� $QGUp� .HUWpV]�� $YHF� 'DYLG� 6]\PLQ� �6H\PRXU�� GLW� ��&KLP���� UpIXJLp� MXLI
SRORQDLV�� TXL� WUDYDLOODLW� SRXU� O¤KHEGRPDGDLUH� FRPPXQLVWH� 5HJDUGV�� HW� +HQUL
&DUWLHU�%UHVVRQ��LO�FRQVWLWXD�XQ�WULR�G¤DPLV�TXL�UpSRQGDLW�DX�VXUQRP�GHV���7URLV
PRXVTXHWDLUHV���� 7RXV� WURLV�� SURIRQGpPHQW� GLIIpUHQWV� SDU� O¤RULJLQH� VRFLDOH�
UHOLJLHXVH�HW�JpRJUDSKLTXH��pWDLHQW�QpDQPRLQV�XQLV�SDU�XQH�DPLWLp�VLQFqUH��TXL
GHYDLW� DERXWLU� j� OD� IRQGDWLRQ� GH� O¤DJHQFH� 0DJQXP�� DYHF� TXHOTXHV� DXWUHV
FRPSqUHV��DSUqV�OD�6HFRQGH�*XHUUH�PRQGLDOH�
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(Q� VHSWHPEUH� ������ (QGUH�� TXL� VH� IDLVDLW� DORUV� DSSHOHU� $QGUp�� ILW� OD
FRQQDLVVDQFH� GH� *HUGD� 3RKRU\OOH�� XQH� UpIXJLpH� MXLYH� DOOHPDQGH� G¤RULJLQH
SRORQDLVH��SOXV�kJpH�TXH�OXL�GH�WURLV�DQV��DX[�RSLQLRQV�SROLWLTXHV�WUqV�PDUTXpHV
j�JDXFKH�
3URIRQGpPHQW�VpGXLVDQWH�DYHF�VRQ�PLQRLV�DX[�\HX[�YHUWV�FRXURQQp�GH�FKHYHX[
WHLQWV�HQ�URX[� �OHV�(VSDJQROV�GHYDLHQW� OD�VXUQRPPHU���OD�SHTXHxD�UXELD�����HOOH
ILW�OD�FRQTXrWH�G¤$QGUp��(OOH�Q¤pWDLW�SDV�VHXOHPHQW�SRXU�OXL�XQH�FRPSDJQH��PDLV
DXVVL�XQ�DJHQW�DYLVp��(OOH�WDSDLW�j�OD�PDFKLQH�OHV�OpJHQGHV�GH�VHV�SKRWRJUDSKLHV�
HQ� UHWRXU� LO� OXL� DSSULW� OD� SULVH� GH� YXH�� (Q� RFWREUH� ������ *HUGD� FRPPHQoD� j
WUDYDLOOHU� SRXU� 0DULD� (LVQHU�� IRQGDWULFH� G¤$OOLDQFH�3KRWR�� /¤DJHQFH� pWDLW� DVVH]
IORULVVDQWH�SRXU�QpFHVVLWHU�O¤HPSORL�G¤XQH�DVVLVWDQWH�
$X�SULQWHPSV�GH�������OHV�YHQWHV�VH�IDLVDQW�UDUHV��$QGUp�HW�*HUGD�XWLOLVqUHQW�XQ
VXEWHUIXJH�HQ�IRUJHDQW�GH�WRXWHV�SLqFHV�OD�OpJHQGH�G¤XQ�SKRWRJUDSKH�DPpULFDLQ
SUHVWLJLHX[�GX�QRP�GH�5REHUW�&DSD��*HUGD�SURSRVD� OHV�SKRWRJUDSKLHV�G¤$QGUp
FRPPH�FHOOHV�GH�5REHUW�&DSD��/HV�UpGDFWHXUV�IXUHQW�WHQWpV�G¤HQ�DFTXpULU�HW�GH
OHV�SXEOLHU�
3RXU�VRQ�SVHXGRQ\PH�GH�&DSD��$QGUp�)ULHGPDQQ�V¤LQVSLUD��VHPEOH�W�LO��GX�QRP
GH� )UDQN� &DSUD�� PHWWHXU� HQ� VFqQH� DPpULFDLQ� G¤RULJLQH� VLFLOLHQQH� GRQW� OH� ILOP
1HZ�<RUN�0LDPL��,W�KDSSHQHG�RQH�QLJKW��DYDLW�REWHQX�HQ������SOXVLHXUV�RVFDUV�
6HORQ�G¤DXWUHV�VRXUFHV��LO�DXUDLW�pWp�VXUQRPPp���&iSD����UHTXLQ�HQ�KRQJURLV��GqV
VRQ� HQIDQFH�� 4XDQW� DX� SUpQRP�� LO� HVW� G¤XQH� RULJLQH� VHPEODEOH�� SXLVTX¤LO� HVW
HPSUXQWp� j� 5REHUW� 7D\ORU�� $� OD�PrPH� pSRTXH�� *HUGD� SULW� OH� SVHXGRQ\PH� GH
7DUR�� /H�QRP�GH�*HUGD� 7DUR� DYDLW� XQH� YDJXH� FRQVRQDQFH�DYHF� FHOXL� GH�*UHWD
*DUER�
(Q������RX�������&DSD�HIIHFWXD�XQ�UHSRUWDJH�j�/LVLHX[��j�O¤RFFDVLRQ�G¤XQH�GHV
QRPEUHXVHV� FpUpPRQLHV� UHOLJLHXVHV� OLpHV� DX� FXOWH� GH� VDLQWH� 7KpUqVH�� GRQW� XQ
HQVHPEOH� GH� ��YLQWDJHV��� D� SX� rWUH� DFTXLV� DX� GpEXW� GH� O¤DQQpH� ����� SDU� OD
%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH��&HV�SKRWRJUDSKLHV��G¤XQH�JUDQGH�PRGHUQLWp�
Q¤RQW�SDV�IDLW� O¤REMHW�GH�SXEOLFDWLRQ�GDQV�OD���ERQQH�SUHVVH���RX�GDQV� OD�SUHVVH
G¤LQIRUPDWLRQ� JpQpUDOH� GH� O¤pSRTXH�� TXL� SUpIpUD�� SOXW{W� TXH� GHV� VXMHWV� GH
SUR[LPLWp�� GHV� YXHV� JpQpUDOHV� PRQWUDQW� O¤DPSOHXU� GHV� PDQLIHVWDWLRQV� HW
O¤DIIOXHQFH�GHV�SqOHULQV�
$X� SULQWHPSV� GH� ������ LO� SKRWRJUDSKLD� OHV�PDQLIHVWDWLRQV� GX� )URQW� SRSXODLUH�
GRQW�O¤HVSULW�GH�JpQpURVLWp�VRFLDOH�QH�SRXYDLW�TX¤DWWLUHU�VD�V\PSDWKLH��'DWHQW�GH
FHWWH�pSRTXH�OHV�SRUWUDLWV�GH�OHDGHUV�SROLWLTXHV�RX�V\QGLFDOLVWHV��%OXP��'DODGLHU�
-RXKDX[�� DLQVL� TXH� OHV� LPDJHV� pPRXYDQWHV� FRPPpPRUDQW� OH� YLQJWLqPH
DQQLYHUVDLUH�GH�OD�EDWDLOOH�GH�9HUGXQ�



([SRVLWLRQ���&$3$��&RQQX�HW�LQFRQQX �

/D�JXHUUH�G¤(VSDJQH

&¤HVW� OD� JXHUUH� G¤(VSDJQH� TXL� SHUPLW� j� &DSD�� HW� GDQV� XQH�PRLQGUH�PHVXUH�� j
*HUGD� 7DUR�� G¤pPHUJHU� FRPPH� SKRWRUHSRUWHUV�� /D� JXHUUH� DYDLW� pFODWp� OH� ��
MXLOOHW�������'qV�OH���DR�W��&DSD�HW�7DUR��HQYR\pV�SDU�/XFLHQ�9RJHO��UpGDFWHXU�HQ
FKHI� GH� 9X�� DUULYqUHQW� j� %DUFHORQH� HW� FRPPHQFqUHQW� j� SKRWRJUDSKLHU� OHV
FRPEDWV��&DSD�DYHF�XQ�/HLFD�HW�7DUR�DYHF�XQ�5ROOHLIOH[��'DQV�O¤HVSULW�GHV�MHXQHV
JHQV�� FHV� DSSDUHLOV� SKRWRJUDSKLTXHV� Q¤pWDLHQW� SDV� VHXOHPHQW� XQ� JDJQH�SDLQ�
PDLV�XQH�DUPH��DILQ�G¤REWHQLU�O¤DSSXL�LQWHUQDWLRQDO�j� OD�FDXVH�UpSXEOLFDLQH��$� OD
JDUH� GH� %DUFHORQH�� LOV� SKRWRJUDSKLqUHQW� OHV� VROGDWV� SDUWDQW� SRXU� OH� IURQW
G¤$UDJRQ�� VH� VpSDUDQW� GH� OHXUV� IHPPHV� RX� GH� OHXUV� ILDQFpHV�� ,OV� VH� GLULJqUHQW
HQVXLWH� YHUV� +XHVFD� HW� 6DUDJRVVH�� UpJLRQ� R�� VHUYDLHQW� GDQV� OHV� PLOLFHV
EHDXFRXS�GH�UpIXJLpV�DOOHPDQGV��FH�TXL�IDFLOLWDLW�OHV�pFKDQJHV�
'qV� VRQ� SUHPLHU� YR\DJH� &DSD� SULW�� VXU� OH� IURQW� GH� &RUGRXH�� OD� IDPHXVH
SKRWRJUDSKLH�GX�PLOLFLHQ�HVSDJQRO�IUDSSp�SDU�XQH�EDOOH��HW�OD�SKRWRJUDSKLH�ILW�OH
WRXU� GX� PRQGH�� VXVFLWDQW� GHV� FRPPHQWDLUHV� HQWKRXVLDVWHV�� %LHQ� TX¤HOOH� VRLW
KDXWHPHQW� FRQWURYHUVpH�� HOOH� HVW� j� O¤RULJLQH� GX� P\WKH� &DSD�� 3XEOLpH� SRXU� OD
SUHPLqUH�IRLV�SDU�OD�UHYXH�IUDQoDLVH�9X�HW�XQ�DQ�SOXV�WDUG�SDU�/LIH��F¤HVW�O¤XQH�GHV
LPDJHV�OHV�SOXV�LPSRUWDQWHV�GH�O¤KLVWRLUH�GH�OD�SKRWRJUDSKLH�
,OV�DUULYqUHQW�j�0DGULG� OH����QRYHPEUH���&DSD�SDVVDLW� OD�PDMHXUH�SDUWLH�GH�VRQ
WHPSV� DYHF� OD� ;,,H� %ULJDGH� LQWHUQDWLRQDOH�� GRQW� OH� FRPPDQGDQW�� XQ� KRPPH
pQHUJLTXH� HW� FKDULVPDWLTXH�� pWDLW� OH� JpQpUDO� /XNiFV�� XQ� +RQJURLV�� HW� OH
FRPPLVVDLUH� SROLWLTXH� *XVWDY� 5HJOHU�� GRQW� &DSD� DYDLW� IDLW� OD� FRQQDLVVDQFH� j
3DULV��GDQV�XQH�DVVRFLDWLRQ�G¤pFULYDLQV�DOOHPDQGV�pPLJUpV��,OV�SKRWRJUDSKLqUHQW
HQVXLWH�OHV�UpIXJLpV�j�$OPHULD�HW�0XUFLD�
$X� GpEXW� GH�PDUV� ������ &DSD� HW� 7DUR� VH�PLUHQW� j� WUDYDLOOHU� SRXU�&H� VRLU�� XQ
SpULRGLTXH� GX� )URQW� SRSXODLUH� GH� FUpDWLRQ� UpFHQWH� GRQW� OH� UpGDFWHXU� HQ� FKHI
pWDLW�/RXLV�$UDJRQ�� ,OV�SKRWRJUDSKLqUHQW� OHV�FRPEDWV�GX�F{Wp�GH�%LOEDR� �UpJLRQ
LQGXVWULHOOH�GRQW�OHV�UHVVRXUFHV�LQWpUHVVDLHQW�)UDQFR��HW��OH���PDL��OD�EDWDLOOH�GX
PRQW�6ROOXEH��)LQ�PDL��LOV�UHWRXUQqUHQW�j�0DGULG�HW�V¤LQVWDOOqUHQW�j�O¤K{WHO�)ORULGD�
TXDUWLHU� JpQpUDO� GHV� MRXUQDOLVWHV� HW� GHV� LQWHOOHFWXHOV�� R�� LOV� UHQFRQWUqUHQW
+HPLQJZD\��/H����PDL��&DSD�HW�7DUR�pWDLHQW�DX�3DVR�GH�1DYDFHUUDGD�SUqV�GH
6pJRYLH� SRXU� FRXYULU� O¤RIIHQVLYH� UpSXEOLFDLQH� PDOKHXUHXVH� TX¤+HPLQJZD\� D
GpFULWH�GDQV�3RXU�TXL�VRQQH�OH�JODV��+HPLQJZD\�OXL�PrPH�Q¤pWDLW�SDV�SUpVHQW�VXU
OH�WKpkWUH�GHV�RSpUDWLRQV�HW�V¤HVW�IRQGp�QRQ�VHXOHPHQW�VXU�OHV�SKRWRJUDSKLHV�GH
&DSD��WpPRLQ�RFXODLUH��PDLV�DXVVL�VDQV�GRXWH�VXU�GHV�FRPSWH�UHQGXV�pFULWV��'H
UHWRXU�j�0DGULG��LOV�SKRWRJUDSKLqUHQW�OD�EDWDLOOH�GH�&DUDEDQFKHO�HW�FRXYULUHQW�OHV
IXQpUDLOOHV�GX�JpQpUDO�/XNiFV��WXp�j�+XHVFD�OH����MXLQ�
4XDQG� &DSD� UHQWUD� j� 3DULV� SRXU� DIIDLUHV�� *HUGD�� TXL� PHQDLW� XQH� FDUULqUH� GH
SKRWRMRXUQDOLVWH� LQGpSHQGDQWH�� ODVVpH� VDQV� GRXWH� GH� YRLU� VHV� SKRWRJUDSKLHV
VLJQpHV�GX�QRP�GH�VRQ�DPDQW�j�F{Wp�GX�VLHQ��YRLUH�j�OD�SODFH�GX�VLHQ��UHVWD�HQ
(VSDJQH�� SRXU� FRXYULU� OH� FRQJUqV� LQWHUQDWLRQDO� GHV� pFULYDLQV�� 3HQGDQW� TX¤HOOH
VXLYDLW�OHV�YLROHQWV�FRPEDWV�GH�%UXQHWH��j�O¤RXHVW�GH�0DGULG��SRXU�OH�MRXUQDO�&H
VRLU��HOOH�WURXYD�OD�PRUW�GDQV�OD�FROOLVLRQ�DYHF�XQ�FKDU�OR\DOLVWH�GH�OD�YRLWXUH�VXU
OH�PDUFKHSLHG�GH�ODTXHOOH�HOOH�pWDLW�PRQWpH��OH����MXLQ�������7UDQVSRUWpH�GDQV
XQ�pWDW�GpVHVSpUp�j�O¤K{SLWDO�GH�O¤(VFRULDO��HOOH�PRXUXW�OH�OHQGHPDLQ�DX�SHWLW�MRXU�
&H� GUDPH� VXVFLWD� HQ� )UDQFH� XQH� YLYH� pPRWLRQ�� (OOH� pWDLW� OD� SUHPLqUH� IHPPH
SKRWRJUDSKH�PRUWH�DX�FRPEDW�
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/D� PRUW� GH� FHWWH� IHPPH� TX¤LO� DYDLW� HVSpUp� pSRXVHU� �LO� O¤DYDLW� GHPDQGpH� HQ
PDULDJH�DX�SULQWHPSV������PDLV�HOOH�DYDLW�UHIXVp��ODLVVD�XQH�EOHVVXUH�SURIRQGH
GDQV�OH�F�XU�GH�&DSD��TXL�QH�V¤HQ�UHPLW�MDPDLV�WRXW�j�IDLW��/¤DQQpH�VXLYDQWH�IXW
SXEOLp� j�1HZ�<RUN� O¤RXYUDJH�GH�&DSD��'HDWK� LQ� WKH�PDNLQJ�� VXU� XQH�PDTXHWWH
G¤$QGUp�.HUWHV]��GpGLp�j�*HUGD�
5pWLFHQW�j�UHWRXUQHU�VXU� OH�WKpkWUH�GH�OD�JXHUUH�R��VD�FRPSDJQH�pWDLW�PRUWH�� LO
SKRWRJUDSKLD� WRXW� GH�PrPH� OD� EDWDLOOH� GH� 7HUXHO� TXL� V¤DQQRQoDLW� FRPPH� WURS
LPSRUWDQWH� SRXU� TX¤LO� IvW� SDVVHU� DX� SUHPLHU� SODQ� VD� GRXOHXU� SHUVRQQHOOH�� ,O� \
DUULYD�OH����GpFHPEUH�������3XLV�LO�SDUWLW�SRXU�OD�&KLQH�
/¤DXWRPQH� VXLYDQW�� &DSD� UHWRXUQD� HQ� (VSDJQH� SRXU� VXLYUH� OH� GpSDUW� GHV
%ULJDGHV�LQWHUQDWLRQDOHV��SKRWRJUDSKLD�O¤pPRXYDQWH�FpUpPRQLH�GH�OD�'HVSHGLGD
SXLV� HQ� QRYHPEUH� OHV� EDWDLOOHV� GH�0RUD� GH� (EUR� HW� GX�5LR� 6HJUH�� VXU� OH� IURQW
DUDJRQDLV�� LPDJHV�SHXW�rWUH� OHV�SOXV�GUDPDWLTXHV�GH�VD�FDUULqUH��&HV�EDWDLOOHV
G¤XVXUH� DFKHYqUHQW� GH� UXLQHU� OH� SRWHQWLHO� PLOLWDLUH� GHV� UpSXEOLFDLQV�� /HV
SXLVVDQWHV�LPDJHV�GH�&DSD�RQW�MRXp�OHXU�U{OH�HW�FRQWULEXp�j�DWWLUHU�OD�V\PSDWKLH
VXU� OHV� WURXSHV� OR\DOLVWHV��(Q�GpFHPEUH�� OD� SUHVWLJLHXVH� UHYXH�DQJODLVH�3LFWXUH
3RVW� GH�6WHIDQ�/RUDQW� SXEOLD� KXLW� SDJHV�GH�SKRWRJUDSKLHV�GH� JXHUUH�GH�&DSD�
DORUV� kJp� GH� ��� DQV�� OH� SURFODPDQW� ��SOXV� JUDQG� SKRWRJUDSKH� GH� JXHUUH� GX
PRQGH��� �OLYUDLVRQ� GX� �� GpFHPEUH��� DYHF� HQ� FRXYHUWXUH� XQ� SRUWUDLW� GH� &DSD
ILOPDQW�SULV�GHX[�DQV�SOXV�W{W�SDU�*HUGD�7DUR�
/D�ILQ�GH�OD�JXHUUH�G¤(VSDJQH�DSSURFKDLW��3OXV�GH���������SHUVRQQHV��FLYLOV�RX
PLOLWDLUHV�� VH� UpIXJLqUHQW� HQ� )UDQFH�� /H� JRXYHUQHPHQW� IUDQoDLV� OHXU� RXYULW� GHV
FDPSV�j�3HUSLJQDQ��$UJHOqV�VXU�0HU�HW�/H�%DUFDUqV��6WHIDQ� /RUDQW� FRPPDQGD
XQ�UHSRUWDJH�VXU�FHV�FDPSV�j�&DSD�TXL�SKRWRJUDSKLD�HQVXLWH�OHV�RUSKHOLQDWV�GH
%LDUULW]�
/HV� SKRWRJUDSKLHV� GH� OD� JXHUUH� G¤(VSDJQH�� TXL� FRQVWLWXHQW� XQ� VRPPHW� GH
O¤�XYUH�GH�&DSD��SURYLHQQHQW�PDMRULWDLUHPHQW�GH� OD�%LEOLRWKqTXH�KLVWRULTXH�GH
OD�9LOOH�GH�3DULV�

/D�&KLQH

/¤pSLVRGH�FKLQRLV�VH�VLWXH�HQWUH�GHX[�SpULRGHV�GH�UHSRUWDJH�VXU�OD�JXHUUH�FLYLOH
HVSDJQROH�� &DSD� GpFLGD� G¤DOOHU� SDVVHU� TXHOTXHV� PRLV� HQ� &KLQH� DYHF� OH
GRFXPHQWDULVWH� QpHUODQGDLV� -RULV� ,YHQV�� UHQFRQWUp� HQ� (VSDJQH�� HW� O¤RSpUDWHXU
-RKQ�)HUQKRXW�SRXU�SKRWRJUDSKLHU� OD� UpVLVWDQFH�FKLQRLVH�j� O¤LQYDVLRQ� MDSRQDLVH
FRPPHQFpH�O¤DQQpH�SUpFpGHQWH��/H�-DSRQ�pWDQW�DOOLp�j�O¤$OOHPDJQH��OD�JXHUUH�HQ
&KLQH� IXW� FRQVLGpUpH� SDU� EHDXFRXS� FRPPH� OH� IURQW� RULHQWDO� G¤XQH� OXWWH
LQWHUQDWLRQDOH�FRQWUH�OH�IDVFLVPH��GRQW�O¤(VSDJQH�FRQVWLWXDLW�OH�IURQW�RFFLGHQWDO�
&DSD�SURGXLVLW�GH�UHPDUTXDEOHV�GRFXPHQWV�VXU�OD�EDWDLOOH�GH�7DLHU]ZDQJ�HW�OHV
UDLGV� DpULHQV� MDSRQDLV� FRQWUH� +DQNRZ�� ,O� UpDOLVD� pJDOHPHQW� XQ� pWRQQDQW
UHSRUWDJH� VXU� PDGDPH� 7FKDQJ� .Dw�FKHN�� DLQVL� TXH� SOXVLHXUV� SKRWRJUDSKLHV
FRPSWDQW�SDUPL�VHV�SOXV�EHOOHV�FUpDWLRQV�VXU�XQ�SODQ�SXUHPHQW�SODVWLTXH��/HV
SKRWRJUDSKLHV� GH� &KLQH� SURYLHQQHQW� PDMRULWDLUHPHQW� GHV� IRQGV� GH� OD
%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH�HW�GH�OD�FROOHFWLRQ�GH�%HUQDUG�0DWXVVLqUH�
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/H�7RXU�GH�)UDQFH�GH�����

&DSD���FRXYULW���OH�7RXU�GH�)UDQFH�GH������SRXU�OH�FRPSWH�GH�0DWFK�HW�GH�3DULV�
6RLU��5D\PRQG�9DQNHU��TXL�VXLYLW�OXL�DXVVL�OH�7RXU��VH�VRXYLHQW�GH�O¤LQWUpSLGLWp�GH
5REHUW�&DSD��O¤XQ�GHV�SUHPLHUV�j�SUHQGUH�GHV�SKRWRJUDSKLHV�VXU�OH�WDQVDG�G¤XQH
PRWR�� 'DQV� OH� UHSRUWDJH� GX� 7RXU�� FRPPH� GDQV� OHV� FRQIOLWV�� &DSD� VH� PRQWUH
WRXMRXUV� LQWpUHVVp� SDU� FH� TXL� VH� SDVVH� HQ�PDUJH� GH� O¤DFWLRQ�� &¤HVW� DLQVL� TX¤LO
SKRWRJUDSKLH�� DXWDQW� TXH� OHV� FRXUHXUV�� OHV� VSHFWDWHXUV�� HW� TX¤LO� UpDOLVH� XQ
HQVHPEOH�G¤LPDJHV�pWRQQDQW�VXU�OD�IDPLOOH�G¤XQ�GHV�FpOqEUHV�FRXUHXUV�GX�WHPSV�
3LHUUH� &ORDUHF�� GLW� ��OH� &RORVVH� GH� 3OH\EHQ���� &HV� SKRWRJUDSKLHV� SURYLHQQHQW
HVVHQWLHOOHPHQW�GH�OD�%LEOLRWKqTXH�KLVWRULTXH�GH�OD�9LOOH�GH�3DULV�

/D�6HFRQGH�*XHUUH�PRQGLDOH

9LQW� OD� 6HFRQGH� *XHUUH� PRQGLDOH�� 7ULSOHPHQW� VXVSHFW� FRPPH� MXLI�� pPLJUp
G¤(XURSH�FHQWUDOH�HW�FRQQX�SRXU�VHV�DFWLYLWpV�GH�JDXFKH��&DSD�V¤HQIXLW�GH�3DULV
HQ�RFWREUH������SRXU�UHMRLQGUH�VD�IDPLOOH�j�1HZ�<RUN��$SUqV� OD�GpFODUDWLRQ�GH
JXHUUH��RQ�OXL�LQWHUGLW��HQ�WDQW�TXH�UHVVRUWLVVDQW�G¤XQ�SD\V�HQQHPL��GH�V¤pORLJQHU
j�SOXV�GH�GL[�PLOHV�GX�GLVWULFW�GH�1HZ�<RUN�HW�LO�Q¤DYDLW�SOXV�OH�GURLW�GH�IDLUH�GHV
SKRWRJUDSKLHV�PDLV�LO�UpXVVLW�j�REWHQLU�XQH�DFFUpGLWDWLRQ�GH�O¤DUPpH�DPpULFDLQH�
,O� FRXYULW� OHV� RSpUDWLRQV� G¤$IULTXH� GX�1RUG�� HW� OD� OLEpUDWLRQ� GH� O¤,WDOLH� GRQW� LO� D
ODLVVp�GHV�LPDJHV�SDUWLFXOLqUHPHQW�SRLJQDQWHV��QRWDPPHQW�FHOOHV�GHV�REVqTXHV
G¤pFROLHUV�QDSROLWDLQV�
3RXU�FRXYULU� OHV�RSpUDWLRQV�GX�'pEDUTXHPHQW�HQ�1RUPDQGLH��VL[�SKRWRJUDSKHV
GH� /LIH� IXUHQW� DFFUpGLWpV�� 3DU� RUGUH� DOSKDEpWLTXH�� 5REHUW� &DSD�� %RE� /DQGU\�
5DOSK�0RUVH��*HRUJH�5RGJHU��'DYLG�6FKHUPDQ�HW� )UDQN�6FKHUVFKHO��&DSD�� TXL
pWDLW�G¤XQ� WHPSpUDPHQW� MRXHXU� �PDLV� QH�PLVDLW� MDPDLV� VXU� OH� ERQ� FKHYDO�� RSWD
SRXU� OD� FRPSDJQLH�(�� ORUV� GH� OD� SUHPLqUH� YDJXH�� ,O� IXW� OH� SUHPLHU� j� GpEDUTXHU
DYHF�OD�SUHPLqUH�YDJXH�GX����H�j�2PDKD��GDQV�XQ�VHFWHXU�GpQRPPp�(DV\�5HG�
HW�UpXVVLW�j�VDLVLU�O¤pYpQHPHQW�VXU�OH�YLI��0DLV�SDU�XQH�HUUHXU�GH�PDQLSXODWLRQ�DX
ODERUDWRLUH�� VXU�TXDWUH�ERELQHV�� WURLV� IXUHQW� GpWUXLWHV�� 6XU� OD� TXDWULqPH�VHXOHV
RQ]H� LPDJHV� IXUHQW�XWLOLVDEOHV��(Q� UDLVRQ�GH� OHXU�JUDLQ� �SHXW�rWUH�DFFHQWXp�SDU
O¤DFFLGHQW�VXUYHQX�DX�GpYHORSSHPHQW��HOOHV�VRQW�OHV�SOXV�ERXOHYHUVDQWHV�LPDJHV
GH� JXHUUH� MDPDLV� SULVHV�� /H� MRXU� -� HVW� UHVWp� j� MDPDLV� JUDYp� GDQV� OD� PpPRLUH
FROOHFWLYH�JUkFH�j�FHV�SKRWRJUDSKLHV�
,O�FRXYULW�HQVXLWH�OD�FDPSDJQH�GH�%HOJLTXH�HW�OD�FKXWH�GX�7URLVLqPH�5HLFK�
/HV�SKRWRJUDSKLHV�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH�SURYLHQQHQW�GHV�FROOHFWLRQV
GH� OD� %LEOLRWKqTXH� QDWLRQDOH� GH� )UDQFH�� HW� TXHOTXHV� LPDJHV�� SHX� FRQQXHV�� GX
VRLU�GX�'pEDUTXHPHQW�SURYLHQQHQW�GH�OD�FROOHFWLRQ�5RJHU�7KpURQG�
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/¤DSUqV�JXHUUH���5XVVLH�HW�,VUDsO

$� OD� ILQ� GHV� DQQpHV� TXDUDQWH�� &DSD� SULW� SDUW� j� GLYHUV� SURMHWV� DYHF� VHV� DPLV
LQWHOOHFWXHOV��'XUDQW� O¤pWp������ LO� YR\DJHD�XQ�PRLV�HQWLHU�HQ�5XVVLH�DYHF� -RKQ
6WHLQEHFN� HW� GH� FHWWH� H[SpULHQFH� QDTXLW� XQ� UHSRUWDJH� SRXU� OH� /DGLHV¤+RPH
-RXUQDO��GRQW�5pDOLWpV�DFTXLW�OHV�GURLWV��DLQVL�TX¤XQ�OLYUH��$�5XVVLDQ�-RXUQDO��DYHF
GHV� WH[WHV� GX� JUDQG� pFULYDLQ� IODQTXpV� GH� SKRWRJUDSKLHV� GH� &DSD�� /¤DQQpH
VXLYDQWH�LO�UpDOLVD�XQ�UHSRUWDJH�SKRWRJUDSKLTXH�HQ�+RQJULH�HW�HQ�3RORJQH�DYHF
OH� MRXUQDOLVWH� 7KHRGRUH�+��:KLWH�� SRXU� OH� FRPSWH�GH� OD� UHYXH�+ROLGD\��(QILQ�� LO
FRXYULW� OD� FUpDWLRQ� GX� QRXYHO� eWDW� G¤,VUDsO�� OD� SUHPLqUH� JXHUUH� LVUDpOR�
SDOHVWLQLHQQH��HW�DYHF�OH�URPDQFLHU�,UZLQ�6KDZ��LO�SXEOLD�OH�OLYUH�5HSRUW�RQ�,VUDsO�
/HV� SKRWRJUDSKLHV� GH� 5XVVLH� HW� G¤,VUDsO� SURYLHQQHQW� GHV� FROOHFWLRQV� GH� OD
%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH�

,QGRFKLQH

(Q�DYULO�������&DSD�IXW�LQYLWp�SRXU�WURLV�PRLV�DX�-DSRQ��FRPPH�K{WH�GX�0DQDLFKL
6KLPEXQ�� SRXU� FRQWULEXHU� DX� ODQFHPHQW�G¤XQH�QRXYHOOH� UHYXH�SKRWRJUDSKLTXH�
/LIH� OXL� GHPDQGD� GH� SUHQGUH� SHQGDQW� XQ� PRLV�� HQ� ,QGRFKLQH�� OD� SODFH� G¤XQ
FROOqJXH�DPpULFDLQ��,O�DFFHSWD��PDOJUp�OHV�REMXUJDWLRQV�GH�TXHOTXHV�DPLV��&DSD�
DFFDEOp�GH�SUREOqPHV�GLYHUV��LO�DYDLW�SULV�GX�SRLGV��VRXIIUDLW�GX�GRV��HW�VXUWRXW�
FRPPH� WRXMRXUV�� DYDLW� EHVRLQ� G¤DUJHQW��� YRXODLW� SURXYHU� TX¤LO� pWDLW� HQFRUH� OH
PHLOOHXU�SKRWRJUDSKH�GH�JXHUUH��,O�pWDLW�SULVRQQLHU�GH�VD�OpJHQGH�
3RXU� TXL� FRQQDvW� OD� ILQ� GH� O¤KLVWRLUH�� LO� HVW� LPSRVVLEOH� GH� QH� SDV� GpFHOHU�
UpWURDFWLYHPHQW��TXHOTXH�FKRVH�GH�SUpPRQLWRLUH�GDQV� OHV�GHUQLqUHV� LPDJHV�GH
&DSD��� FHV� IHPPHV� HQ� SOHXUV� GDQV� XQ� FLPHWLqUH�� FH� SDQQHDX� LQGLTXDQW� OD
GLUHFWLRQ� GH� 7KDL� %LQK�� R�� LO� DOODLW� WRPEHU�� FHV� VROGDWV� YXV� GH� GRV� V¤pORLJQDQW
GDQV�OHV�KHUEHV�
/H����PDL�� LO� VXLYDLW�� HQ� FRPSDJQLH�GH�GHX[�$PpULFDLQV�� XQ� FRQYRL� GH� VROGDWV
IUDQoDLV�RFFXSpV�j�pYDFXHU��GDQV�OH�GHOWD�GX�IOHXYH�5RXJH��DSUqV�OD�FDSLWXODWLRQ
GH�'LrQ�%LrQ�3K���GHX[�IRUWLQV�GpVRUPDLV�LQGpIHQGDEOHV��&¤HVW�Oj�TX¤LO�WURXYD�OD
PRUW�HQ�VDXWDQW�VXU�XQH�PLQH��XQ�DSSDUHLO�SKRWRJUDSKLTXH�GDQV�FKDTXH�PDLQ�
/HV�)UDQoDLV�OXL�GpFHUQqUHQW�OHV�KRQQHXUV�PLOLWDLUHV�j�+DQRw�
/HV� SKRWRJUDSKLHV� G¤,QGRFKLQH� SURYLHQQHQW� GHV� FROOHFWLRQV� GH� OD� %LEOLRWKqTXH
QDWLRQDOH�GH�)UDQFH�

/¤H[SRVLWLRQ� SUpVHQWH�� HQ� WURLV� FHQWV� SKRWRJUDSKLHV� HQYLURQ� HW� HQ� XQH
FLQTXDQWDLQH� GH� IDVFLFXOHV�� RXYUDJHV� HW� SXEOLFDWLRQV� GH� SUHVVH�� XQ� SDQRUDPD
DVVH]�ODUJH�VDQV�SRXU�DXWDQW�rWUH�H[KDXVWLI�GH�O¤�XYUH�GH�5REHUW�&DSD��WDQW�SDU
OHV� ��LF{QHV��� TXH� FKDFXQ� V¤DWWHQG� j� WURXYHU� TXH� SDU� XQH� JUDQGH� TXDQWLWp
G¤LPDJHV�SHX�FRQQXHV��YRLUH�LQFRQQXHV��TXL�PRQWUHQW�TX¤DX�GHOj�G¤XQ�LPPHQVH
SKRWRJUDSKH�GH�JXHUUH��LO�IXW�XQ�SKRWRUHSRUWHU�GDQV�OH�VHQV�OH�SOXV�ODUJH�GH�FH
WHUPH��FDSDEOH�GH�VDLVLU�DYHF�XQ�pJDO�WDOHQW�O¤pPRWLRQ��OH�GUDPH�RX�OD�MRLH��HW�GH
MHWHU�VXU�OH�PRQGH�TXL�O¤HQWRXUDLW�XQ�UHJDUG�QRQ�GpQXp�G¤KXPRXU�PDLV�WRXMRXUV
ELHQYHLOODQW�
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5HSqUHV�FKURQRORJLTXHV

���� (QGUH�(UQ|�)ULHGPDQQ�QDvW�OH����RFWREUH��j�%XGDSHVW�

���� &RQWUDLQW�j�O¤H[LO��LO�JDJQH�%HUOLQ�R��LO�V¤LQVFULW�j�OD�'HXWVFKH�+RFKVFKXOH�I�U�3ROLWLN��GDQV
OH�EXW�GH�GHYHQLU�MRXUQDOLVWH�

��������� ,O�WUDYDLOOH�FRPPH�JDUoRQ�GH�FRXUVH�j�O¤DJHQFH�'HSKRW��'HXWVFKH�3KRWRGLHQVW��HW�UpDOLVH
HQ�QRYHPEUH�j�&RSHQKDJXH�VRQ�SUHPLHU�UHSRUWDJH��FRQFHUQDQW�XQ�PHHWLQJ�GH�7URWVNL�

���� 'HYDQW�OD�PRQWpH�GX�QD]LVPH��LO�JDJQH�3DULV�R��LO�V¤LQVWDOOH�GDQV�GHV�FRQGLWLRQV
PDWpULHOOHV�GLIILFLOHV��,O�UHQFRQWUH�j�0RQWSDUQDVVH�$QGUp�.HUWpV]��+HQUL�&DUWLHU�%UHVVRQ
HW�&KLP��'DYLG�6H\PRXU��

���� ,O�UHQFRQWUH�*HUGD�3RKRU\OOH��MHXQH�LPPLJUpH�DOOHPDQGH��TXL�GHYLHQW�VD�FRPSDJQH�HW�VD
FROODERUDWULFH��,O�SXEOLH�XQ�UHSRUWDJH�VXU�OD�6DUUH�GDQV�9X�

��������� ,O�FRPPHQFH�j�WUDYDLOOHU�SRXU�GLIIpUHQWHV�DJHQFHV�GRQW�$OOLDQFH�3KRWR��UpDOLVH�GHV
UHSRUWDJHV�VXU�OHV�FpUpPRQLHV�UHOLJLHXVHV�GH�/LVLHX[�HW�OHV�pOHFWLRQV�PXQLFLSDOHV�HQ
EDQOLHXH�SDULVLHQQH�

���� ,O�SKRWRJUDSKLH�OHV�PDQLIHVWDWLRQV�GX�)URQW�SRSXODLUH�HW�SUHQG�OH�QRP�GH�5REHUW�&DSD�
WDQGLV�TXH�*HUGD�DGRSWH�OH�SVHXGRQ\PH�GH�7DUR��,OV�FRXYUHQW�OHV�GpEXWV�GH�OD�JXHUUH
G¤(VSDJQH��G¤DERUG�SRXU�9X�SXLV�SRXU�5HJDUGV��,O�SUHQG��HQ�VHSWHPEUH��OD�FpOqEUH
SKRWRJUDSKLH�0RUW�G¤XQ�PLOLFLHQ�TXL�HVW�DXVVLW{W�SXEOLpH�GDQV�9X�

���� *HUGD�7DUR�WURXYH�OD�PRUW�GXUDQW�OHV�FRPEDWV�GH�%UXQHWH��&DSD�ORXH�XQ�VWXGLR�����UXH
)URLGHYDX[��3DULV�;,9H��HW�HQJDJH�VRQ�DPL�&VLNL�:HLV]�SRXU�WLUHU�VHV�SKRWRJUDSKLHV
FUpGLWpHV���$WHOLHU�5REHUW�&DSD����(QWUH�GHX[�UHSRUWDJHV�VXU�OHV�GLIIpUHQWV�IURQWV
G¤(VSDJQH��LO�GHYLHQW�GLUHFWHXU�GH�OD�SKRWRJUDSKLH�j�&H�6RLU��XQ�TXRWLGLHQ�GRQW�$UDJRQ
HVW�OH�UpGDFWHXU�HQ�FKHI�

���� &DSD�YR\DJH�HQ�&KLQH�DYHF�OH�GRFXPHQWDULVWH�-RULV�,YHQV��HIIHFWXH�GHV�UHSRUWDJHV�VXU�OD
EDWDLOOH�GH�7DLHU]KXDQJ�HW�OHV�ERPEDUGHPHQWV�G¤+DQNRX�ORUV�GX�FRQIOLW�VLQR�MDSRQDLV��,O
UHWRXUQH�HQ�(VSDJQH�SRXU�FRXYULU�OH�GpSDUW�GHV�YRORQWDLUHV�GHV�%ULJDGHV�LQWHUQDWLRQDOHV�

���� ,O�SKRWRJUDSKLH�OD�ILQ�GH�OD�JXHUUH�FLYLOH�HVSDJQROH��HIIHFWXH�XQ�UHSRUWDJH�VXU�OH�7RXU�GH
)UDQFH�SRXU�0DWFK�HW�pPLJUH�j�1HZ�<RUN�R��LO�UHMRLQW�VD�PqUH�HW�VRQ�IUqUH�&RUQHOO�

��������� ,O�SKRWRJUDSKLH�OD�6HFRQGH�*XHUUH�PRQGLDOH�HQ�(XURSH�FRPPH�FRUUHVSRQGDQW�GH
&ROOLHU¤V��SXLV�GH�/LIH�0DJD]LQH��6HV�SKRWRJUDSKLHV�VRQW�pJDOHPHQW�SXEOLpHV�GDQV�OH
PDJD]LQH�DQJODLV�,OOXVWUDWHG�

���� ,O�REWLHQW�OD�QDWLRQDOLWp�DPpULFDLQH�

���� ,O�IRQGH�O¤DJHQFH�0DJQXP�DYHF�VHV�DPLV�+HQUL�&DUWLHU�%UHVVRQ��&KLP��*HRUJH�5RGJHU�HW
:LOOLDP�9DQGLYHUW��,O�pFULW�VRQ�OLYUH�6OLJKWO\�RXW�RI�IRFXV�HW�YR\DJH�HQ�5XVVLH�DYHF�-RKQ
6WHLQEHFN�

���� ,O�YR\DJH�HQ�,VUDsO��j�O¤RFFDVLRQ�GH�OD�IRQGDWLRQ�GX�QRXYHO�eWDW�HW�FRXYUH�OD�JXHUUH
LVUDpOR�SDOHVWLQLHQQH��'XUDQW�O¤pWp��LO�UpDOLVH�XQ�UHSRUWDJH�VXU�3LFDVVR��)UDQoRLVH�*LORW�HW
OHXU�ILOV�

��������� ,O�GHYLHQW�SUpVLGHQW�GH�0DJQXP�

���� /¤DPEDVVDGH�GHV�(WDWV�8QLV�OXL�UHWLUH�VRQ�SDVVHSRUW�SHQGDQW�SOXVLHXUV�PRLV��HQ�UDLVRQ
GH�VHV�UHSRUWDJHV�SRXU�OD�SUHVVH�GH�JDXFKH�SHQGDQW�OD�JXHUUH�G¤(VSDJQH�

���� ,O�PHXUW�OH����PDL�j�7KDw�%LQK��,QGRFKLQH��HQ�VDXWDQW�VXU�XQH�PLQH�DORUV�TX¤LO�HIIHFWXH�XQ
UHSRUWDJH�SRXU�/LIH�VXU�O¤pYDFXDWLRQ�GHV�WURXSHV�IUDQoDLVHV�DSUqV�OD�GpIDLWH�GH�'LrQ�%LrQ
3K���/D�)UDQFH�OXL�GpFHUQH�j�WLWUH�SRVWKXPH�OD�&URL[�GH�JXHUUH�DYHF�SDOPHV�
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3XEOLFDWLRQ

&DWDORJXH
&DSD��FRQQX�HW�LQFRQQX

&DWDORJXH�VRXV� OD�GLUHFWLRQ�GH�/DXUH�%HDXPRQW�0DLOOHW��GLUHFWHXU�GX�GpSDUWHPHQW
GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH�GH�OD�%Q)�

/HV�DXWHXUV��
6DQGULQH� %XOD�� � FRQVHUYDWHXU� GX� SDWULPRLQH� DX� &HQWUH� KLVWRULTXH� GHV� $UFKLYHV
QDWLRQDOHV��VHFWLRQ�GHV�&DUWHV��3ODQV�HW�3KRWRJUDSKLHV��
)UDQoRLVH� 'HQR\HOOH�� SURIHVVHXUH� GHV� 8QLYHUVLWpV� j�O¤eFROH� QDWLRQDOH� VXSpULHXUH
/RXLV�/XPLqUH�
7KLHUU\� *ULOOHW�� GpOpJXp� j�OD� GLIIXVLRQ� FXOWXUHOOH� GH� OD� %LEOLRWKqTXH� QDWLRQDOH� GH
)UDQFH�
0LFKHO�/HIHEYUH��MRXUQDOLVWH��FROOHFWLRQQHXU�GH�GRFXPHQWV�VXU�OD�JXHUUH�G¤(VSDJQH�

&DSD��FRQQX�HW�LQFRQQX
)RUPDW������[������FP
����SDJHV������LOOXVWUDWLRQV��HQYLURQ
3UL[������
'DQV�OD�FROOHFWLRQ�*DOHULH�GH�SKRWRJUDSKLH
(GLWLRQV�GH�OD�%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH
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$XWRXU�GH�O¤H[SRVLWLRQ

&ROORTXH

5REHUW�&DSD�HW�OH�SKRWRMRXUQDOLVPH

��&DSD��O¤KRPPH�HW�O¤�XYUH
PDUGL����QRYHPEUH������GH���K���j���K

��/H�3KRWRMRXUQDOLVPH
PHUFUHGL����QRYHPEUH������GH��K���j����K

$YHF
/DXUH�%HDXPRQW�0DLOOHW��GLUHFWHXU�GX�GpSDUWHPHQW�GHV�(VWDPSHV�HW�GH�OD�SKRWRJUDSKLH�GH�OD�%Q)
)UDQoRLVH�'HQR\HOOH��SURIHVVHXUH�GHV�8QLYHUVLWpV�j�O¤eFROH�QDWLRQDOH�VXSpULHXUH�/RXLV�/XPLqUH
%HUWUDQG�(YHQR��SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�O¤$)3
$ODLQ�*HQHVWDU��GLUHFWHXU�JpQpUDO�GH�OD�UpGDFWLRQ�GH�3DULV�0DWFK
-HDQ�)UDQoRLV�/HUR\��GLUHFWHXU�JpQpUDO�GH�9LVD�SRXU�O¤,PDJH
$ODLQ�0LQJDP��FRQVXOWDQW�PpGLD
+HUEHUW�0ROGHULQJV��KLVWRULHQ�G¤DUW
5LFKDUG�:KHODQ��ELRJUDSKH�GH�&DSD
-RKQ�*�0RUULV��DQFLHQ�GLUHFWHXU�SKRWR�GH�/LIH�PDJD]LQH

&ROORTXH�PDUGL����HW�PHUFUHGL����QRYHPEUH�����

VLWH�)UDQoRLV�0LWWHUUDQG���4XDL�)UDQoRLV�0DXULDF���3DULV�;,,,H

3HWLW�DXGLWRULXP���+DOO�(VW
(QWUpH�OLEUH
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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�



([SRVLWLRQ���&$3$��&RQQX�HW�LQFRQQX ��

&¤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� "� &¤HVW� ELHQ� FHWWH� TXDOLWp� GH� O¤LPDJH� G¤rWUH� �FH
ODQJDJH� LQGpSHQGDQW�GHV� ODQJXHV��TXH�/RXLV�5RHGHUHU�HQWHQG�VRXWHQLU�HQ� UHQGDQW
SRVVLEOH� O¤LWLQpUDQFH� LQWHUQDWLRQDOH� G¤XQ� FHUWDLQ� QRPEUH� G¤H[SRVLWLRQV� SUpVHQWpHV
GDQV� OD� *DOHULH� GH� SKRWRJUDSKLH� GX� VLWH� 5LFKHOLHX� HW� SUHQGUH� DLQVL� SDUW� DX
UD\RQQHPHQW�FXOWXUHO�GH�OD�)UDQFH�j�O¤pWUDQJHU�


