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/H�0RW�GH�OD�SUpVLGHQWH

9HGD 5H\QROGV� SRXUTXRL DYH]�YRXV DFFHSWp OD SUpVLGHQFH GH O©DVVRFLDWLRQ "

-©DL UpSRQGX RXL j OD SUpVLGHQFH GH /©$PL5p6RO FDU MH SHQVH TXH F©HVW XQH ERQQH LGpH � &©HVW XQH RSSRUWXQLWp

TXH QRXV DOORQV HVVD\HU G©H[SORLWHU� -H YRXGUDLV SDU FHWWH OHWWUH PH SUpVHQWHU j YRXV� FKHUV DGKpUHQWV� HW YRXV

IDLUH SDUWDJHU PRQ SDUFRXUV�

-H VXLV QpH HQ $PpULTXH HW M©DL FRPPHQFp OH YLRORQ DYHF PRQ SqUH ¤TXL pWDLW OXL�PrPH YLRORQLVWH SURIHVVLRQ�

QHO ¤ YHUV O©kJH GH � DQV� $SUqV DYRLU pWp YLRORQ VROR j O©RUFKHVWUH GH 'HQYHU� PRQ SqUH pWDLW GHYHQX SURIHVVHXU HW

PHV SDUHQWV DYDLHQW HX[�PrPHV FRQVWUXLW QRWUH PDLVRQ HQ IRQFWLRQ GHV DFWLYLWpV GH FHOXL�FL� ,O \ DYDLW XQ JUDQG

VWXGLR R� GHV pOqYHV GH WRXWH OD UpJLRQ YHQDLHQW SUHQGUH OHXUV FRXUV� -H UHQWUDLV TXDQG MH YRXODLV GDQV FHWWH SLqFH

SRXU pFRXWHU OHV pOqYHV TXH MH � FKRLVLVVDLV �� -©DL DSSULV EHDXFRXS HQ pFRXWDQW HW IXV UpHOOHPHQW LPSUpJQpH GX

UpSHUWRLUH YLRORQLVWLTXH� 0RQ SqUH DYDLW GHV LGpHV LQWpUHVVDQWHV� ,O QH VXLYDLW SDV VSpFLDOHPHQW GHV PpWKRGHV PDLV

H[SpULPHQWDLW�

-H VXLV SDUWLH j O©kJH GH � DQV HQ (XURSH DYHF PD PqUH �TXL pWDLW SLDQLVWH� DILQ GH SRXUVXLYUH PHV pWXGHV PXVLFD�

OHV� 7RXW G©DERUG HQ %HOJLTXH� j %UX[HOOHV� R� DSUqV XQ DQ GH FRXUV SDUWLFXOLHUV HW XQ DQ DX &RQVHUYDWRLUH 5R\DO�

M©DL REWHQX XQ SUHPLHU SUL[�

/RUV G©XQ FRQFHUW� QRXV DYRQV HX O©RFFDVLRQ G©pFRXWHU 3DXO 0DNDQRYLW]N\� HW PD PqUH HXW FHWWH UpIOH[LRQ � � ,O

HVW WUqV GRXp HW PrPH VL VRQ SURIHVVHXU QH OXL D SDV DSSULV JUDQG FKRVH� LO QH OXL D SDV PDO DSSULV � � $SUqV GLV�

FXVVLRQ DYHF O©DUWLVWH� QRXV DYRQV VX TXH VRQ SURIHVVHXU Q©pWDLW DXWUH TXH ,YDQ *DODPLDQ ¤SHX FRQQX j O©pSRTXH¤

HW TXH OXL�PrPH pWDLW VRQ SUHPLHU pOqYH�

*DODPLDQ P©DXGLWLRQQD FKH] OXL j 3DULV HW MH SXV UHVWHU WUDYDLOOHU DYHF OXL SHQGDQW FLQT DQV HQ FRXUV SDUWLFXOLHUV�

,O DYDLW KXLW pOqYHV SDU VHPDLQH� MHXQHV� GRXpV� PRWLYpV� -H OH YR\DLV WURLV IRLV SDU VHPDLQH SHQGDQW XQH KHXUH HW

GHPLH� ,QXWLOH GH GLUH TXH O©RQ DYDQFH ELHQ GDQV FHV FRQGLWLRQV� &©pWDLW TXHOTX©XQ GH WUqV RUJDQLVp� 8Q JUDQG

WHFKQLFLHQ TXL H[SOLTXDLW WRXW HQ GpWDLO � LO Q©\ DYDLW TX©j IDLUH� HW QRXV IDLVLRQV� -©DL SX YRLU XQH JUDQGH SDUWLH GX

UpSHUWRLUH HW EHDXFRXS G©pWXGHV GRQW OD SOXSDUW pWDLHQW WUDYDLOOpHV GHX[ IRLV�

/RUV GH PDVWHU�FODVV j 3DULV HQ ���� HW ���� GRQQpHV SDU (QHVFR� MH WUDYDLOODLV VXU OHV VRQDWHV HW SDUWLWDV GH

%DFK� 6D FRQFHSWLRQ PXVLFDOH GHV PRXYHPHQWV UDSLGHV TX©LO WUDLWDLW KDUPRQLTXHPHQW HW QRQ PpORGLTXHPHQW P©D

EHDXFRXS PDUTXpH�

(Q ����� OD JXHUUH DSSURFKDLW� *DODPLDQ HVW SDUWL HQ $PpULTXH� PD PqUH HW PRL j /RQGUHV� /j� M©DL WUDYDLOOp DYHF

&DUO )OHVFK� $YHF OXL� LO Q©\ DYDLW SDV YUDLPHQW GH GLDORJXH� F©pWDLW XQH DXWUH YXH GH OD PXVLTXH� ,O GRQQDLW GHV

FRXUV FROOHFWLIV� HW QRXV pWLRQV WHQXV G©DVVLVWHU j VHV FRXUV DILQ GH QRXV pFRXWHU PXWXHOOHPHQW� /D JXHUUH PHQDoDLW

WRXMRXUV� LO QRXV IDOODLW UHWRXUQHU HQ $PpULTXH� -H VXLV DORUV UHQWUpH DX &XUWLV ,QVWLWXWH GH 3KLODGHOSKLH GDQV OD

FODVVH GH =LPEDOLVW � M©\ VXLV UHVWpH TXDWUH DQQpHV� =LPEDOLVW pWDLW XQ JUDQG FRQFHUWLVWH HW VRQ H[SpULHQFH GH OD

VFqQH pWDLW WUqV SURILWDEOH� ,O Q
LPSRVDLW DXFXQ GRLJWp RX FRXS G©DUFKHW � LO MRXDLW EHDXFRXS DYHF QRXV� HVVHQWLHO�

OHPHQW GHV DFFRPSDJQHPHQWV GH VD FRPSRVLWLRQ TX©LO LPSURYLVDLW WRXW HQ PDUFKDQW GDQV OD VDOOH GH FRXUV� 2Q

DSSUHQDLW � PDLV FRPPHQW IDLVDLW�LO SDVVHU VRQ PHVVDJH " -H PH VXLV WRXMRXUV SRVp OD TXHVWLRQ�

$ FHWWH pSRTXH Oj� GHV FRXUV GH VROIqJH� PXVLTXH GH FKDPEUH HW RUFKHVWUH VRQW YHQXV FRPSOpWHU PD IRUPDWLRQ�

$SUqV O©REWHQWLRQ GX GLSO{PH� MH GHYLQV O©DVVLVWDQWH GH =LPEDOLVW� GHX[ RX WURLV DQQpHV SHQGDQW OHVTXHOOHV MH

P©RFFXSDLV SOXW{W GH O©DVSHFW WHFKQLTXH� -H UHSULV HQVXLWH OD FODVVH GH /pD /XERVFKXW]� HW F©HVW DLQVL TXH SHQGDQW
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YLQJW DQV M©DL RFFXSp XQ SRVWH GH SURIHVVHXU DX &XUWLV ,QVWLWXWH j 3KLODGHOSKLH� 3DUDOOqOHPHQW MH PHQDLV PRQ DFWL�

YLWp GH PXVLFLHQQH j O©2UFKHVWUH GH 3KLODGHOSKLH� SXLV GH FKDPEULVWH FRPPH �
HU

YLRORQ GX 4XDWXRU GH 3KLODGHO�

SKLH �LVVX GH O©RUFKHVWUH�� 3OXV WDUG� OH TXDWXRU VH GpWDFKD GH O©RUFKHVWUH SRXU XQH SOXV JUDQGH OLEHUWp G©DFWLRQ HW

GHYLQW TXDWXRU HQ UpVLGHQFH GDQV O©(WDW GH :DVKLQJWRQ� UDWWDFKp j WURLV XQLYHUVLWpV� &RQWUDLUHPHQW j OD FRXWXPH�

QRXV Q©HQVHLJQLRQV SDV HW GLVSRVLRQV GRQF GH WRXW QRWUH WHPSV SRXU OD PXVLTXH GH FKDPEUH� %HDXFRXS GH

FRQFHUWV IXUHQW GRQQpV DLQVL TXH GH QRPEUHXVHV WRXUQpHV QRWDPPHQW HQ (XURSH�

$SUqV QHXI DQV GH FHWWH H[SpULHQFH MH TXLWWDLV OH TXDWXRU SRXU HQVHLJQHU j OD 1RUWK &DUROLQD 6FKRRO RI $UWV� R�

OHV pOqYHV VXLYDLHQW HQ SDUDOOqOH OHXU VFRODULWp HW OHXUV pWXGHV PXVLFDOHV �GHV KRUDLUHV DPpQDJpV HQ TXHOTXH VRUWH��

/©pFROH pWDLW WUqV LQWpUHVVDQWH PDLV OD YLOOH WURS SHWLWH HW MH GpFLGDLV GH UHYHQLU HQ (XURSH� /j� M©DL UHWURXYp OH

SLDQLVWH 1RsO /HH DYHF TXL M©DL IRUPp OH GXR 5H\QROGV�/HH TXL V©HVW SURGXLW SHQGDQW SUqV GH GL[ DQV� (QWUH

WHPSV� j OD FUpDWLRQ GX &RQVHUYDWRLUH 1DWLRQDO 6XSpULHXU GH /\RQ HQ ����� PD FDQGLGDWXUH D\DQW pWp DFFHSWpH�

M©\ GHYLQV SURIHVVHXU MXVTX©j O©kJH GH PD UHWUDLWH� 1RWUH GXR D FRQWLQXp DSUqV PRQ GpSDUW GX &160�

(Q JXLVH GH FRGD� TXHOTXHV UÄIOH[LRQV �

W� 6L XQ SURIHVVHXU PRQWH UpJXOLqUHPHQW VXU XQH VFqQH� LO SHXW IDLUH SDVVHU XQ PHVVDJH SOXV YLYDQW j O©pOqYH FDU

LO HVW GDQV OH UpHO�

W� 'HSXLV YLQJW DQV HQYLURQ� O©HQVHLJQHPHQW GX YLRORQ D EHDXFRXS pYROXp HQ WHQDQW FRPSWH GX IRQFWLRQQHPHQW

FRUSRUHO HQ JpQpUDO� /H YLRORQLVWH Q©HVW SOXV XQLTXHPHQW � GHV GRLJWV TXL ERXJHQW ��

W� ,O QH IDXW SDV FRQIRQGUH SUpFLVLRQ U\WKPLTXH HW YLH U\WKPLTXH�

W� /©pOqYH Q©HVW SOXV XQ YDLVVHDX j UHPSOLU G©LQIRUPDWLRQV� %LHQ V�U� LO IDXW O©RULHQWHU� SDUIRLV PrPH WUDYDLOOHU

HQ LPLWDWLRQ �FRPPH OHV JLWDQV� PDLV OH SOXV LPSRUWDQW Q©HVW�LO SDV GH O©pYHLOOHU HW GH GpYHORSSHU VRQ WDOHQW

SHUVRQQHO " $SSUHQGUH WHFKQLTXHPHQW j UDLVRQQHU� GpYHORSSHU OHXU VHQV HVWKpWLTXH� OHXU LPDJLQDWLRQ� SRXU HQ

ILQ GH FRPSWH� VRUWLU GH OD SDJH �

W� /H SKpQRPqQH GH UpVRQDQFH PH SDUDLW rWUH XQ pOpPHQW IRQGDPHQWDO GX VRQ� VDQV SRXU DXWDQW GpQDWXUHU FHOXL�

FL�

W� /©pOqYH SHXW�LO FKRLVLU OH W\SH GH SURIHVVHXU TXL OXL FRUUHVSRQG OH PLHX[ j XQ PRPHQW SUpFLV GH VRQ pYROX�

WLRQ " &KDQJHU GH SURIHVVHXU ���FHOD SHXW DPHQHU FHUWDLQV SUREOqPHV GLSORPDWLTXHV � $ %OXPLQJWRQ� LO DUULYH

TXH GHV SURIHVVHXUV � V©pFKDQJHQW � OHV pOqYHV VXU XQH SpULRGH GpWHUPLQpH� FHOD IDLW SDUWLH GH OHXU DSSUHQ�

WLVVDJH� 3HXW�rWUH VHUDLW�FH XQH SHUVSHFWLYH G©DYHQLU "

4XH FHWWH DVVRFLDWLRQ SXLVVH UpVRQQHU GH YRV WpPRLJQDJHV� UpDFWLRQV� LQWHUURJDWLRQV HW DYDQFHU SDU FHV pFKDQJHV �

&RUGLDOHPHQW� 0XVLFDOHPHQW 9HGD 5(<12/'6�
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&KHUV DGKÄUHQWV�

9RXV ÅWHV OHV SUHPLHUV ¼ YRXV ÅWUHV MRLQWV ¼ QRXV� %UDYR � 3RXU TXH O�DYHQWXUH GDQV ODTXHOOH QRXV QRXV ODQÂRQV VRLW
ULFKH HW G\QDPLTXH� QRXV YRXV LQYLWRQV ¼ SDUOHU GH O�DVVRFLDWLRQ DXWRXU GH YRXV HW ¼ IRXUQLU DX[ LQWÄUHVVÄV FH EXOOH�
WLQ G�DGKÄVLRQ �TXH O�RQ SHXW SKRWRFRSLHU RX UHFRSLHU VXU SDSLHU OLEUH ELHQ VÕU��

/ª$PL5p6R/ ��� UXH %HUWKH 0ROO\ ����� &2/0$5
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� (WXGLDQW� 5HWUDLWp� ,QWHUPLWWHQW GX VSHFWDFOH� �� )

�0HPEUH DFWLI �3URIHVVHXU� ��� )

�0HPEUH ELHQIDLWHXU ��� )

�0HPEUH G©KRQQHXU ��� )

&L�MRLQW XQ FKqTXH EDQFDLUH �RX SRVWDO� GH �������������������) OLEHOOp j O©RUGUH GH /©$PL�Up�VRO�
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QWHUYLHZ�HQ�GRXEOH�FRUGH

'DQV�FHWWH�UXEULTXH��QRXV�YRXV�SURSRVHURQV�UÄJXOLÃUHPHQW� OHV�WÄPRLJQDJHV�GH�GHX[�SHU�
VRQQDOLWÄV� GLIIÄUHQWHV�� /HV� TXHVWLRQV� VHURQW� OHV� PÅPHV� G�XQH� LQWHUYLHZ� ¼� O�DXWUH�� G�XQH
OHWWUH�¼�O�DXWUH��GDQV�XQ�EXW�GH�FRQWLQXLWÄ��1RXV�UHVWRQV�ELHQ�VÕU�RXYHUWV�¼�WRXWH�VXJJHV�

WLRQ�GH�YRWUH�SDUW�SRXU�OHV�IDLUH�TXDQG�PÅPH�ÄYROXHU��1RXV�WHQRQV�¼�UHPHUFLHU�0DULH�&ODXGH
7KHXYHQ\�HW�3LHUUH�%ODQFKDUG�SRXU� OD�JHQWLOOHVVH�DYHF� ODTXHOOH� LOV� QRXV�RQW�UHÂXV�HW�SRXU� OH
WHPSV�TX�LOV�RQW�SDVVÄ�¼�UÄSRQGUH�¼�QRV�TXHVWLRQV�

0DULH�&ODXGH 7KHXYHQ\� 3RXUULH]�YRXV QRXV UHWUD�

FHU EULqYHPHQW YRWUH SDUFRXUV "

0RQ SDUFRXUV HVW HQ IDLW DVVH] VLPSOH� FDU LO Q©\ D

SDV HX G©KpVLWDWLRQ� -©DL GpEXWp OH YLRORQ j O©kJH GH

� DQV� SXLV MH VXLV UHQWUpH DX FRQVHUYDWRLUH GH 3DULV

j �� DQV� $SUqV O©REWHQWLRQ GX �
HU

SUL[ HQ ����� M©DL

pWp ODXUpDWH GX FRQFRXUV LQWHUQDWLRQDO GH *HQqYH

DYHF XQ �
qPH

SUL[ �OH �
HU

Q©D\DQW SDV pWp DWWULEXp��

&©HVW Oj TXH M©DL UHQFRQWUp (QHVFR DYHF TXL M©DL

WUDYDLOOp SHQGDQW VHSW DQV� SpULRGH GXUDQW ODTXHOOH

VH VXFFpGDLHQW OHV FRQFHUWV� 3XLV� GpVLUHXVH GH

PHQHU XQH YLH GH IDPLOOH QRUPDOH ¤M©DL GHX[ HQIDQWV

HW GHX[ SHWLWV HQIDQWV�� M©DL SURIHVVLRQQHOOHPHQW XQ

SHX UDOHQWL OH U\WKPH� (QILQ� M©DL pWp SHQGDQW �� DQV

O©DVVLVWDQWH GH 0LFKqOH $XFODLU DX &160 GH 3DULV

HW DXVVL SURIHVVHXU DX &15 GH 6DLQW�0DXU�

&RPPHQW OH YLRORQ HVW�LO HQWUp GDQV YRWUH YLH "

&HOD QH YHQDLW SDV GH PRL� SDUFH TXH M©DYDLV � DQV HW

TX©j FHW kJH Oj RQ QH FKRLVLW SDV� 2ULJLQDLUH GH

*UHQREOH� PHV SDUHQWV pWDLHQW PXVLFLHQV QRQ SUR�

IHVVLRQQHOV� PDLV WUqV DFWLIV GDQV OHXU SUDWLTXH �

0RQ SqUH GHQWLVWH� WURXYDQW TX©LO Q©\ DYDLW SDV

DVVH] GH PXVLTXH GDQV VD YLOOH � D PrPH IRQGp XQ

RUFKHVWUH G©DPDWHXUV� DYHF OHTXHO M©DL SX MRXHU

TXDQG M©pWDLV SHWLWH� XQ JUDQG QRPEUH GH FRQFHUWRV�

,O V©HVW GX UHVWH DEVROXPHQW UXLQp SRXU LQYLWHU GHV

FKHIV ���PDLV F©pWDLW VD SDVVLRQ �

0RQ SqUH MRXDLW GX SLDQR ¤F©pWDLW XQ WUqV ERQ OHF�

WHXU�� HW PHV IUqUHV DSSUHQDLHQW OH YLRORQFHOOH HW OH

SLDQR � IDLUH GH OD PXVLTXH� FHOD DOODLW GH VRL �

-©DL GRQF FRPPHQFp OH YLRORQ DYHF FH SHUVRQQDJH

pWRQQDQW TX©pWDLW &DUPHQ )RUWH� TXL pWDLW XQ SURIHV�

VHXU GLVRQV��� � LUUpVLVWLEOH �� GDQV WRXV OHV VHQV GX

WHUPH�

4XHOV VRQW OHV WHPSV IRUWV TXL RQW PDUTXp

O©HQVHLJQHPHQW TXH YRXV DYH] UHoX "

2Q SHXW GLUH TXH UHQWUHU DX FRQVHUYDWRLUH GH 3DULV

SHQGDQW OD JXHUUH� F©pWDLW XQ PRPHQW IRUW� ,PDJL�

QH] � SDVVHU HQWUH GHX[ ERPEDUGHPHQWV� SDV GH

PR\HQV� SDV GH FKDXIIDJH GDQV OHV VDOOHV GH FRXUV�

-©DL GHV VRXYHQLUV FXLVDQWV GH FHWWH pSRTXH� TXL pWDLW

SDU DLOOHXUV IRUW LQWpUHVVDQWH �M©DYDLV FRPPH FDPD�

UDGHV &KULVWLDQ )HUUDV� 3LHUUH 'RXNDQ HW /XEHQ

<RUGDQRII �� -©DL GRQF SDVVp GHX[ DQV GDQV OD FODVVH

GH %HQHGHWWL� &©pWDLW XQ KRPPH FKDUPDQW HW XQ

WHFKQLFLHQ H[WUDRUGLQDLUH TXL PRQWUDLW EHDXFRXS

PDLV Q©H[SOLTXDLW JXqUH � � IDLV FRPPH PRL � GL�

VDLW�LO� � UHJDUGH� F©HVW IDFLOH ����$YHF (QHVFR

F©pWDLW PDJQLILTXH� LO FKDQWDLW WRXW HQ

V©DFFRPSDJQDQW DX SLDQR HW MH QH SRXYDLV SOXV PH

SDVVHU GH VRQ HQVHLJQHPHQW� /D WHFKQLTXH

O©LQWpUHVVDLW SHX� WRXW VH WUDQVPHWWDLW SDU OD YRL[� OH

JHVWH� OHV PLPHV� ,O PHWWDLW EHDXFRXS O©DFFHQW VXU

O©DVSHFW PXVLFDO� VH UpIpUDQW DX[ RSpUDV HW DX Up�

SHUWRLUH QRQ VSpFLILTXH GX YLRORQ� -H SHQVH HQ IDLW�

TX©LO P©D DSSRUWp FH TXH M©DWWHQGDLV HW TXH MH

Q©DYDLV SDV HX MXVTXH Oj�

(QVHLJQHU j YRWUH WRXU� FHOD DOODLW GH VRL "

3DV GX WRXW� -H PH VXLV WURXYpH j XQ PRPHQW GH PD

YLH� YHUV TXDUDQWH DQV� GDQV XQH VLWXDWLRQ R� LO pWDLW

QpFHVVDLUH TXH MH WUDYDLOOH� -©DL GRQF FRPPHQFp

FRPPH DVVLVWDQWH GH 0LFKqOH $XFODLU � F©HVW j VRQ

FRQWDFW TXH M©DL WRXW DSSULV GX PpWLHU GH SURIHVVHXU�

(OOH DYDLW WUDYDLOOp DYHF -XOHV %RXFKHULW ¤XQH pFROH

WUqV GLIIpUHQWH GH FHOOH GH %HQHGHWWL� HW SRXUWDQW

QRXV QRXV VRPPHV WUqV ELHQ HQWHQGXHV¤� SXLV DX[

(WDWV�8QLV HW HQ 5XVVLH� -©DL GpFRXYHUW FH TX©pWDLW OD

WHFKQLTXH� HW F©HVW DXVVL JUkFH j 0LFKqOH TXH MH PH

VXLV LQTXLpWpH GH FKRVHV DX[TXHOOHV MH Q©DYDLV MD�

PDLV SUrWp DWWHQWLRQ DXSDUDYDQW � OHV FRXGHV� OHV

SRXFHV� OHV pSDXOHV� OD UHVSLUDWLRQ ���

/H FRQWH[WH PXVLFDO HW pGXFDWLI D FRQVLGpUDEOHPHQW

FKDQJp DX FRXUV GH FHV GHUQLqUHV DQQpHV� &RPPHQW

O©DYH]�YRXV SHUVRQQHOOHPHQW UHVVHQWL HW YpFX "

-H QH WURXYH SDV TXH OHV pOqYHV DLHQW EHDXFRXS

FKDQJpV� LO \ D SOXW{W GHV FRQVWDQWHV� 3DU H[HPSOH �

LOV QH MRXHQW SDV DVVH]� SDVVHQW GHV KHXUHV j WUD�

YDLOOHU� HW VRQW LQFDSDEOHV G©HQFKDvQHU XQ PRUFHDX

SDU F£XU � F©HVW OH FRPSWH�JRXWWHV� XQH QRWH DSUqV

XQH QRWH� LOV PDQTXHQW WRWDOHPHQW GH GLVFRXUV PX�

VLFDO� 3OXV oD YD� SOXV MH VXLV SHUVXDGpH TXH WRXW

SDVVH SDU OD VRQRULWp� HW TX©LO IDXW MRXHU� MRXHU�

MRXHU� -H SHQVH TX©LO QH IDXW SDV D[HU OHV pOqYHV VXU

OD WHFKQLTXH SXUH� FHOOH�FL GHYUDLW rWUH XQ FRPSOp�

PHQW�

'HV VDWLVIDFWLRQV� GHV UHJUHWV "

-©DL � UDWp � 0HQXKLQ
�

� MH O©DL FURLVp FKH] (QHVFR

G©DLOOHXUV� PDLV MDPDLV YUDLPHQW FRQQX� -H QH VDLV

SDV V©LO \ D HQFRUH j QRWUH pSRTXH GH VHPEODEOHV

SHUVRQQDJHV� j OD IRLV JUDQG YLRORQLVWH HW SpGDJR�

�

$X PRPHQW R� FHV SURSRV RQW pWp UHFXHLOOLV� 0H�

QXKLQ QH QRXV DYDLW SDV HQFRUH TXLWWp�

GG
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-H OXL GHPDQGH GH PH

SUrWHU VHV GRLJWV GH IpH

HW GH P©DVVRXSOLU GH

SDUWRXW� 0DGHOHLQH���

DQV

-H OXL GHPDQGH VL

MH SHX[ QH SDV

WUDYDLOOHU HW

SDUWLU 4XDQJ�+D�

�� DQV

-H YRXGUDLV rWUH OH URL GHV YLRORQV HW

DSSUHQGUH j ELHQ MRXHU OH YLRORQ� -H

YRXGUDLV IDLUH GH EHOOHV PXVLTXHV� (W

MH YRXGUDLV XQ IpUUDULH� 'LGLHU� � DQV

-H OXL GLV TXH MH YHX[ rWUH

XQH VWDU� TXL VDLW MRXHU XQH

PXVLTXH VXEOLPH� JUDQGL{VH

HW TXL HVW DSSODXGLV GDQV OH

PRQGH HQWLHU� +pOqQH� ��

DQV

'H GHYHQLU XQH

JUDQGH YLRORQLVWH�

'©DYRLU WRXMRXUV

3HWURXFKND 1LR�

ORY FRPPH SUR�

IHVVHXU GH YLRORQ

G©DYRLU XQ 6WUD�

GLYDULXV� 4XH

PRQ KDPVWHU

GDQVH TXDQG MH

MRXH 'H UpXVVLU

PRQ DXGLWLRQ�

0DsOOH� � DQV

4XH IDXW�LO IDLUH SRXU SURJUHVVHU SOXV

YLWH " $GqOH� �� DQV

JXH� 2X DORUV FH VRQW GHV PpWpRUHV TXL ILOHQW G©XQ

HQGURLW j O©DXWUH�

8Q GH PHV EHDX[ VRXYHQLUV ¤HW TXDQG M©\ UHSHQVH�

F©HVW PDLQWHQDQW TXH MH UpDOLVH TXH F©pWDLW XQH

FKDQFH H[FHSWLRQQHOOH ¤� F©HVW OH FRQFHUW TXH M©DL

GRQQp VRXV OD GLUHFWLRQ G©(QHVFR DX WKpkWUH GHV

&KDPSV�(O\VpHV � -©DYDLV �� DQV HW M©DL MRXp WURLV

FRQFHUWRV � -HDQ +XEHDX� %DFK HQ 0L HW %HHWKRYHQ�

4XDQW j FH TXL VH SDVVH GDQV OHV FRQVHUYDWRLUHV� MH

UHJUHWWH TXH OHV SLDQLVWHV DFFRPSDJQDWHXUV QH VRLHQW

SDV TXDVLPHQW WRXMRXUV SUpVHQWV GDQV OHV FODVVHV� OHV

pOqYHV MRXHUDLHQW GDYDQWDJH HW DXUDLHQW XQH PHLO�

OHXUH FRPSUpKHQVLRQ PXVLFDOH�

9RV SHUVSHFWLYHV HW VRXKDLWV G©DYHQLU���

,O IDXGUDLW GpMj VXSSULPHU OH PDXYDLV VROIqJH� FHOXL

TXL QH VHUW j ULHQ � HW TX©LO \ DLW EHDXFRXS SOXV GH

FRQWDFWV GH PXVLTXH GH FKDPEUH HW G©RUFKHVWUH�

1DYDUUD GLVDLW ¤HW F©pWDLW XQ JUDQG SpGDJRJXH �

� $K ERQ� WX DV ILQLV OH VROIqJH VSpFLDOLVp " %RQ�

DORUV� WX QH VDLV ULHQ� YDV j O©RUFKHVWUH HW WX DSSUHQ�

GUDV FH GRQW WX DV EHVRLQ � �� 3HUVRQQHOOHPHQW� MH

FURLV EHDXFRXS j OD OHFWXUH HW DX GpFKLIIUDJH � QH

SDV WRXMRXUV WUDYDLOOHU� PDLV SUHQGUH O©KDELWXGH GH

YRLU GX UpSHUWRLUH� HW WRXWHV OHV RFFDVLRQV VRQW ERQ�

QHV� GH OD VRQDWH j O©RUFKHVWUH�

,O IDXGUDLW DXVVL pYHLOOHU O©LQWpUrW PXVLFDO JpQpUDO�

FDU OHV pOqYHV Q©pFRXWHQW SDV VXIILVDPPHQW GH PX�

VLTXH HW QH YRQW SDV DVVH] DX FRQFHUW� (W DSUqV RQ

OHXU IDLW IDLUH GH O©DQDO\VH DORUV TX©LOV RQW EHDXFRXS

GH ODFXQHV HQ KLVWRLUH GH OD PXVLTXH � 0RL� MH VXLV

FRPSOqWHPHQW DWWHUUpH� $ORUV ELHQ V�U� MH YRLV oD

DYHF PRQ kJH� HW F©HVW YUDL TXH SHWLWH� M©DOODLV

EHDXFRXS DX FRQFHUW� HW TXH PHV SDUHQWV P©\ SRXV�

VDLHQW���TXH IRQW�LOV OHV SDUHQWV DXMRXUG©KXL "

1RXV YRXV VLJQDORQV OD SUÄVHQFH GH 0DULH�&ODXGH
7KHXYHQ\ ¼ O�$FDGÄPLH ,QWHUQDWLRQDOH GH *XÄUDQGH
HW GHV 3D\V GH OD /RLUH� TXL VH GÄURXOH GX �� DX ��
DRÕW ����� 5HQVHLJQHPHQWV � �������������� GH �K ¼
��K�

6U6U6U6U�	U6U6U6U6

/D�SDUROH�HVW�DX[�pOqYHV
1RXV DYRQV SRVÄ FHWWH WUÃV VÄULHXVH TXHVWLRQ ¼ QRV ÄOÃYHV � u /D IÄH
GX YLRORQ DSSDUDÉW HW UHPSODFH WRQ SURIHVVHXU� TXH OXL GHPDQGHV�
WX " v
1RXV YRXV OLYURQV
LFL TXHOTXHV XQHV
GHV UÄSRQVHV OHV

SOXV VDYRXUHXVHV �RQ
YRXV ÄSDUJQH FHOOHV TXL GHPDQGHQW OH UHWRXU GX SURIHVVHXU ��� IDXWHV G�RUWKRJUDSKH

FRPSULVHV � 6L O�HQYLH YRXV SUHQG GH IDLUH GH PÅPH GDQV YRV FODVVHV zDYHF DXVVL G�DXWUHV IRUPHV GH
VROOLFLWDWLRQz Q�KÄVLWH] SDV ¼ QRXV HQYR\HU YRV SHUOHV �

0RL�FH TXH MH YRXGUDLV� oD VHUDLW��� -H QH VDLV

SDV� SHXW rWUH XQ 6WUDGLYDULXV � (W SXLV XQ

pQRUPH PDJDVLQ GH PXVLTXH� DYHF WHOOHPHQW GH

SDUWLWLRQV� TXH O©RQ DXUDLW MDPDLV OH WHPSV GH

WRXWHV OHV MRXHU� HW DYHF GHV PLOOLRQV G©LQVWUX�

PHQWV� 6XUWRXW GHV YLRORQV � $ORUV� MH SRXUUDLV

SDVVHU PRQ WHPSV j MRXHU DYHF� (VW�FH TXH oD

QH VHUDLW SDV PHUYHLOOHX[ " -HQQLIHU� �� DQV

-H YRXGUDLV

FKRLVLU PHV

PRUFHDX[

%HQRLW�

��

DQV

-H OXL GHPDQGH GH PH GRQQHU

O©RUHLOOH DEVROXH HW OD YLUWXR�

VLWp� -H OXL GHPDQGH DXVVL GH

SRXYRLU SDUOHU OD ODQJXH GX

YLRORQ� /DXUH� �� DQV

)pH GX YLRORQ �UHQGV PRL

SOXV GRXpH SRXU MRXHU �

-©DLPHUDLV MRXHU GX YLRORQ

GDQV OD IRUrW DYHF WRXV OHV

DQLPDX[ TXL P©HQWRXUHQW�

&OpPHQFH� � DQV

'H

P©DSSUHQGUH

OHV PrPH

FKRVH TXH OHV

JUDQGV� 6\O�

YLH� � DQV



3DJH��

QWHUYLHZ�HQ�GRXEOH�FRUGH
���

3RXUULH]�YRXV QRXV UHWUDFHU EULqYHPHQW YRWUH

SDUFRXUV� 3LHUUH %ODQFKDUG "

-©DL GpEXWp OH YLRORQ j O©kJH GH � DQV DYHF 0DGH�

OHLQH 7KXLOOLHU� j 6DLQW�4XHQWLQ GDQV O©$LVQH� 3RXU

YRXV VLWXHU XQ SHX 0DGHOHLQH 7KXLOOLHU� HOOH DYDLW HX

VRQ SUL[ GH 3DULV HQ PrPH WHPSV TXH 0LFKqOH $X�

FODLU� &HOD D pWp SRXU PRL XQH JUDQGH FKDQFH

G©DYRLU XQ SURIHVVHXU GH FH QLYHDX� HQ SURYLQFH� GqV

OH SOXV MHXQH kJH� $X GHOj GH PRQ DSSUHQWLVVDJH GX

ODQJDJH FODVVLTXH� MH IXV XQ DGROHVFHQW WUqV HQ SKDVH

PXVLFDOHPHQW DYHF OHV ERXOHYHUVHPHQWV OLpV DX[

DQQpHV ��©� -©LQWpJUDLV G©DXVVL GLYHUV TX©pSKpPqUHV

� JURXSHV � GLWV SRS RX DVVLPLOpV WRXMRXUV DUPp GH

PRQ LQVpSDUDEOH YLRORQ� -©pFRXWDLV DORUV -LPL +HQ�

GUL[� 6RIW 0DFKLQH� =DSSD PDLV DXVVL .LQJ &ULP�

VRQ� <HV HW ELHQ G©DXWUHV���

-©DSSULV DXVVL OH � PpWLHU � GDQV OD IRVVH

G©RUFKHVWUH� XQ XQLYHUV SRXU PRL IDVFLQDQW� HW PH

VXLV LQVWDOOp j O©kJH GH �� DQV j 3DULV� DYHF WRXMRXUV

FHWWH PrPH YLVLRQ TXL QH P©D SDV TXLWWp � OD PXVL�

TXH � RXYHUWH � � -H PH VXLV GRQF LQWpUHVVp j WRXWHV

OHV PXVLTXHV HW SOXV SDUWLFXOLqUHPHQW DX MD]]� GDQV

OHTXHO MH PH UpDOLVH�

&RPPHQW OH YLRORQ HVW�LO HQWUp GDQV YRWUH YLH "

'DQV OH TXDUWLHU R� QRXV KDELWLRQV� V©RUJDQLVDLHQW

GHV IrWHV� $ O©RFFDVLRQ GH O©XQH G©HOOHV� M©DL SX

HQWHQGUH XQH MHXQH YLRORQLVWH� /HV pFROHV Q©pWDQW

SDV HQFRUH PL[WHV� MH PH VXLV GLW TXH VL MH IDLVDLV GX

YLRORQ� MH SRXUUDLV OD UHQFRQWUHU DX[ UpFUpDWLRQV� FH

TXL Q©pWDLW SDV XQ ERQ FDOFXO� -©DL G©DLOOHXUV IDLOOL

DUUrWHU GHYDQW FHWWH LPSRVVLELOLWp� PDLV MH PH VXLV

WUqV YLWH SULV DX MHX�

4XHOV VRQW OHV WHPSV IRUWV TXL RQW PDUTXp

O©HQVHLJQHPHQW TXH YRXV DYH] UHoX "

0DGHOHLQH 7KXLOOLHU DYDLW EHDXFRXS G©DIIHFWLRQ

SRXU PRL� (OOH P©HPPHQDLW SHQGDQW OHV FRQJpV

VFRODLUHV GDQV VRQ PDV SURYHQoDO� R� TXDQWLWp GH

PXVLFLHQV SDVVDLHQW� 6©RUJDQLVDLHQW DORUV GHV JURX�

SHV GH PXVLTXH GH FKDPEUH HW FHWWH DWPRVSKqUH P©D

EHDXFRXS PDUTXp� $GROHVFHQW� FHOD P©D DLJXLOOp �

$UW� $PRXU� 0XVLTXH� VHQV GX WUDYDLO ELHQ IDLW���

-©pFRXWDLV EHDXFRXS GH PXVLTXH HW VXUWRXW WRXWHV

OHV PXVLTXHV� OH URFN� OHV %HDWOHV��� -©pWDLV XQ JRVVH

FRPPH OHV DXWUHV� DEVROXPHQW SDV VXUSURWpJp

FRPPH FHOD SHXW rWUH OH FDV GDQV OH PLOLHX FODVVL�

TXH� HW M©DL VHQWL WRXW GH VXLWH TX©LO \ DYDLW XQ OLHQ j

IDLUH HQWUH WRXW oD� 0DGHOHLQH 7KXLOOLHU DYDLW DVVH]

G©DPRXU SRXU P©DFFHSWHU WHO TXH M©pWDLV�

'DQV OH MD]]� MH Q©DL MDPDLV UHQFRQWUp GH � PDvWUH ��

%LHQ V�U� OD UHQFRQWUH DYHF 6WpSKDQH *UDSSHOOL IXW

WUqV PDUTXDQWH� PDLV LO QH VH YRXODLW SDV SpGDJRJXH

HW MH O©DL UHJUHWWp��� 0RQ VRXKDLW VHUDLW G©rWUH XQ MRXU

OH PDvWUH TXH MH Q©DL SDV HX �

(QVHLJQHU j YRWUH WRXU� FHOD DOODLW GH VRL "

(YLGHPPHQW� FDU PRQ Y£X OH SOXV FKHU HVW GH

PRQWHU XQ RUFKHVWUH TXL VHUDLW FDSDEOH GH MRXHU

WRXW��� PDLV ELHQ � /D SpGDJRJLH £FXPpQLTXH� MH Q©\

FURLV SDV � ELHQ TXH MH UHVSHFWH FHOXL TXL OD SUDWLTXH�

FH Q©HVW SDV PRQ SURSRV� 3RXU PRL� OH SURMHW DUWLVWL�

TXH HVW OH VHXO IDFWHXU UpHO GH PRWLYDWLRQ�

0DOKHXUHXVHPHQW� FHOD Q©D MDPDLV pWp GDQV OD IRQF�

WLRQ GX MD]] G©LQVWLWXWLRQQDOLVHU VRQ HQVHLJQHPHQW�

-©DL RXYHUW PRL�PrPH j $XEHUYLOOLHUV�OD�&RXUQHXYH

OD SUHPLqUH FODVVH GH MD]] GHVWLQpH j WRXWHV OHV FRU�

GHV� -©\ VXLV GHSXLV � DQV � PHV pOqYHV RQW HQWUH ��

HW �� DQV� /HV SOXV MHXQHV� WURS SULV SDU OHXU FXUVXV

FODVVLTXH HW OHXUV pWXGHV JpQpUDOHV� QH SHXYHQW VRX�

YHQW SDV V©LQYHVWLU VXIILVDPPHQW�

3RXU PD SDUW� M©LQWHUYLHQV DX VWDGH R� OHV JHQV VH

VRQW GpMj SRVp GHV TXHVWLRQV VXU OHXU DYHQLU PXVL�

FDO� 'DQV PRQ GpVLU GH FRQVWLWXHU j WHUPH XQ UpVHU�

YRLU G©LQVWUXPHQWLVWHV TXDOLILpV� MH WURXYH GRPPDJH

TX©LO Q©\ DLW SDV GH IRUPDWLRQ SUpDODEOH� $LQVL�

M©HVVDLH GH � IRUPHU � GHV HQVHLJQDQWV TXL SUpSDUHQW

OHV SOXV MHXQHV j FHWWH RXYHUWXUH G©HVSULW GRQW LOV

DXURQW EHVRLQ� $ (SLQD\� SDU H[HPSOH� /pQD )DEOHW

SUpSDUH OH WHUUDLQ HW LQGLTXH WRXW GH VXLWH OD ERQQH

GLUHFWLRQ j SUHQGUH �VHQV U\WKPLTXH HW PpPRULVD�

WLRQ SULQFLSDOHPHQW�� 2Q UHPDUTXH G©DLOOHXUV TXH

OHV SHWLWV UpDOLVHQW VSRQWDQpPHQW FHUWDLQHV FKRVHV

TXL SHXYHQW PDOKHXUHXVHPHQW VH EORTXHU SDU OD

VXLWH�

(Q WRXW FDV� M©HVVDLH GH FXOWLYHU OH ERQKHXU TXH O©RQ

D GH MRXHU HQVHPEOH� F©HVW SULPRUGLDO�

/H FRQWH[WH PXVLFDO HW pGXFDWLI D FRQVLGpUDEOHPHQW

FKDQJp DX FRXUV GH FHV GHUQLqUHV DQQpHV� &RPPHQW

O©DYH]�YRXV SHUVRQQHOOHPHQW UHVVHQWL HW YpFX "

-H WURXYH TXH� FRQFUqWHPHQW � LO Q©D SDV DVVH] FKDQ�

Jp� 7URS SHX G©RXWLOV VRQW PLV DX VHUYLFH GH

O©DSSUHQWLVVDJH � WRXW HVW HQFRUH WURS FRPSDUWLPHQ�

Wp� PDWLqUH SDU PDWLqUH� HW OD V\QWKqVH QH SHXW SDV VH

IDLUH� 6RXYHQW� MH SHQVH TX©LO YDXW PLHX[ HQ VDYRLU

��� IRLV PRLQV PDLV SRXYRLU OH UpDOLVHU�

'HV VDWLVIDFWLRQV� GHV UHJUHWV "

'HV PDOHQWHQGXV DXVVL��� 2Q SHQVH WURS VRXYHQW

TXH OH MD]] HVW OD UpFUpDWLRQ GX FODVVLTXH� /HV

FRQWUDLQWHV QH VRQW SDV PRLQGUHV� HOOHV VRQW GLIIp�

UHQWHV� /©LQYHVWLJDWLRQ SHUVRQQHOOH IDLW VRXYHQW

GpIDXW� O©pOqYH D WURS WHQGDQFH j VH UHSRVHU VXU OH

SURIHVVHXU�

,O IDXW SRXYRLU VHQWLU VRL�PrPH OHV FKRVHV SRXU OHV

UpDOLVHU� DFFHSWHU GH UHSDUWLU VXU GH QRXYHOOHV EDVHV�

V©LQVSLUHU GHV PXVLTXHV TXL VRQW GH WUDGLWLRQ RUDOH HW

VDYRLU DFFRPSDJQHU� FDU O©DFFRPSDJQHPHQW HVW OD

VRXUFH GH WRXWH LPSURYLVDWLRQ�

'DQV FH VHQV� LO HVW GRPPDJH TXH OHV FRQVHUYDWRLUHV

QH ODLVVHQW SDV VXIILVDPPHQW GH SODFH DX[ PXVL�

FLHQV G©HWKQLHV GLIIpUHQWHV� DX PrPH WLWUH TX©DX[

GG
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JUDQGV VROLVWHV FODVVLTXHV LQYLWpV ORUV GH PDVWHU�

FODVV� FRQFHUWV���

9RV SHUVSHFWLYHV HW VRXKDLWV G©DYHQLU���

0RQ VRXKDLW UHVWH� FRPPH MH O©DL GpMj H[SULPp� GH

PHQHU j WHUPH XQ SURMHW DUWLVWLTXH FRQFUHW EDVp VXU

O©pFKDQJH� 5HJURXSHU QRV IRUFHV HW QRV PRWLYDWLRQV

HQ FUpDQW XQ UpVHDX GH SHUVRQQHV TXL RQW OD PrPH

YLVLRQ GX PRQGH PXVLFDO� GHV DPLV HQ TXHOTXH

VRUWH � DYHF GDQV FKDTXH UpJLRQ XQ SLORWH �RX XQH

pTXLSH GH SLORWHV � �� &KDTXH SLORWH UpXQLW XQH GL�

]DLQH GH PXVLFLHQV GpVLUHX[ GH V©RXYULU j XQ DXWUH

XQLYHUV� $ SDUWLU GH Oj� XQ YpULWDEOH SURMHW SHXW

QDvWUH � HQYRL GHV SDUWLWLRQV �MD]] � IODPHQFR � WDQ�

JR�� WUDYDLOOpHV VXU SODFH� /RUV G©XQ ZHHN�HQG RX

G©XQH VHVVLRQ� TXHOTXHV PHPEUHV G©$UFROOHFWLY©
�
HW

PRL�PrPH YHQRQV VXU SODFH FRPSOpWHU OH WUDYDLO HQ

DSSRUWDQW OHV pOpPHQWV PDQTXDQWV �LPSURYLVDWLRQ �

SKUDVp � MD]]�� FHFL GpERXFKDQW ELHQ V�U VXU XQ

�
2UFKHVWUH j FRUGHV HW WULR -D]] GLULJp SDU 3LHUUH

%ODQFKDUG�

FRQFHUW� 9RLOj XQH YpULWDEOH SHUVSHFWLYH G©DYHQLU�

&HWWH H[SpULHQFH D G©DLOOHXUV GpMj pWp IDLWH DYHF

VXFFqV j 7RXUFRLQJ HW 1DQF\� ,O IDXW DEVROXPHQW OHV

PXOWLSOLHU� 7RXW FHFL HVW HQFRXUDJHDQW� $ QRXV

G©HQWUHWHQLU OH F{Wp SDVVLRQQDQW �

%RQ j VDYRLU � 3LHUUH %ODQFKDUG GRQQH XQ VWDJH GH

FRUGHV j O©$EED\H�DX[�'DPHV GH 6DLQWHV ���� HQ

3RLWRX�&KDUHQWHV GX �� DX �� DYULO ����� 5HQVHL�

JQHPHQWV � 0XVLTXH HW GDQVH HQ 3RLWRX�&KDUHQWHV�

WpO� ���������������

'LVFRJUDSKLH � � DOEXPV VRXV VRQ QRP ¤¨(DFK RQH

WRXFK RQH©� ¨0XVLF IRU VWULQJ TXDUWHW� MD]] WULR�

9LRORQ DQG /HH .RQLW]©� ¨*XOI VWULQJ©�

$YLV DX[ IXWXUV � SLORWHV � GH SURMHWV DYHF 3LHUUH

%ODQFKDUG �

&RQWDFWV � ���������������

)D[ � ���������������

:HE � KWWS���ZZZ�VKRZEL]QHW�QHW�EODQFKDUG�

2X ¼ /�$PL5Ä6RO TXL WUDQVPHWWUD�

/�/�/�/�/�/�/

/D�SDUROH�HVW�DX[�pOqYHV
1RXV DYLRQV PLV FHWWH UÄSRQVH ¼ QRWUH TXHVWLRQ GH FÏWÄ� SDV VHXOHPHQW SRXU GHV SUREOÃPHV GH PLVH HQ SDJH��� /LVH]
YRXV�PÅPHV �
� u /D IÄH GX YLRORQ DSSDUDÉW HW UHPSODFH WRQ SURIHVVHXU� TXH OXL GHPDQGHV�WX " v

-H QH OXL GHPDQGH PrPH SDV TXL HOOH HVW� FDU MH O©DL UHFRQQXH DX SUHPLHU FRXS G©£LO� (OOH D XQ DLU GH IDPLOOH

DYHF OD IpH FRORSKDQH� �0DLV ERQ� oD Q©HVW SDV OD TXHVWLRQ SDUFH TXH OD TXHVWLRQ F©HVW FH TXH MH OXL GHPDQGH HW

QRQ FH TXH MH QH OXL GHPDQGH SDV�� &RPPH M©DL OH GURLW GH OXL GHPDQGHU FH TXH MH YHX[� MH OXL GHPDQGH �

8� 'H QH SOXV DYRLU DXFXQ SUREOqPHV WHFKQLTXHV� (Q JURV� GH MRXHU H[WUqPHPHQW ELHQ� FRPPH 3HWURXFKND

1LRORY j SHX SUqV �F©HVW XQ SHX GXU GH MRXHU EHDXFRXS PLHX[� OHV Y£X[ FRPPH oD IDWLJXHQW OD IpH GX YLRORQ

HW FH Q©HVW SDV PRQ EXW�

8� 8QH IRLV TXH M©DXUDLV FH QLYHDX� MH OXL GHPDQGH GH QH SDV DYRLU j WUDYDLOOHU FRPPH XQH IROOH WRXV OHV MRXUV

SRXU JDUGHU OH QLYHDX� (Q IDLW� MH Q©DXUDLV SOXV EHVRLQ GH WUDYDLOOHU GHV JDPPHV HW GHV pWXGHV �oD DXVVL F©HVW

XQ Y£X[� HW MH QH MRXHUDLV TXH GHV PRUFHDX[�

8� $YRLU PRQ H[DPHQ GX �� PDUV SURFKDLQ DYHF OHV IpOLFLWDWLRQV GX MXU\

8� 4X©LO \ DLW XQ GLVWULEXWHXU GH %LJ 0DF� GH VDQGZLFKHV HW GH SODWV WRXW SUrWV GDQV OD VDOOH G©DWWHQWH� &KDTXH

pOqYHV HW SURIIHVVHXUV DXUDLHQW XQH FDUWH HW SRXUUDLHQW SUHQGUH GHV ERLVVRQV HW GHV SODWV j YRORQWp�

8� 4X©LO \ DLW XQH VDOOH DYHF GHV ODSLQV QDLQV� GHV FKDWRQV HW GHV FKLRWV HW GHV DTXDULXPV HW WRXW SOHLQ

G©DQLPDX[ SRXU TX©RQ SXLVVH OHV FDUHVVHU TXDQG RQ D XQ PRPHQW GH OLEUH �pYLGHPPHQW� LOV QH JUDQGLUDLHQW

MDPDLV�

&pFLOH� �� DQV



3DJH��

/ª$PL5p6R/��

/©DVVRFLDWLRQ D SRXU REMHW
G©RUJDQLVHU HW G©DSSRUWHU VRQ
DSSXL j OD FUpDWLRQ HW j
O©RUJDQLVDWLRQ VXU OH SODQ QDWLR�
QDO GH FRQIpUHQFHV� GH VpPLQDL�
UHV� GH UHQFRQWUHV� G©pFKDQJHV
G©LGpHV SpGDJRJLTXH HW GH WRXW
FH TXL WRXFKH DX YLRORQ� j VRQ
HQVHLJQHPHQW� OD FRQQDLVVDQFH
HW O©pGLWLRQ GH VD OLWWpUDWXUH�
3HXYHQW DXVVL rWUH DERUGpV WRXV
OHV SUREOqPHV TXL WRXFKHQW OD
SURIHVVLRQ GH PXVLFLHQ� &HV
EXWV QH VRQW SDV OLPLWDWLIV HW
FKDTXH DGKpUHQW D WRXWH OLEHUWp
G©pWHQGUH OD UHFKHUFKH� �$UWLFOH
� GHV 6WDWXWV GH /©$PL 5p�6RO�

/H %XUHDX

3UpVLGHQWH � 0PH 9HGD 5(<12/'6�
9LFH�3UpVLGHQW � 0� &KULVWRSKH 32,*(7�

6HFUpWDLUHV � 0OOH +pOqQH 6$1*/,(5�
0PH 0DULH�9LRODLQH &$'25(7�

7UpVRULHU � 0 -HDQ�/XF %289(5(7�
$XWUHV PHPEUHV IRQGDWHXUV � 0PH %pDWULFH &$77(=�

0PH ,ULV %2,6

3RXU QRXV FRQWDFWHU �
+�6$1*/,(5 � �������������� �OH MHXGL GH ��K j ��K�
0��9�&$'25(7 � ��������������

/ª$PL5p6R/ ��� UXH %HUWKH 0ROO\ ����� &2/0$5

9RXV SRXYH] pJDOHPHQW QRXV MRLQGUH SDU ,QWHUQHW �
ODPLUHVRO#SRVW�FOXE�LQWHUQHW�IU

6U6U6U6U�	U6U6U6U6

1RWUH VLWH Q�HVW HQFRUH TX�XQH FRTXLOOH
YLGH� /�HQWUÄH HQ VHUYLFH HVW SUÄYXH FH
SULQWHPSV��� &RPPH FHWWH OHWWUH� LO DWWHQG
YRV FRQWULEXWLRQV� YRV DYLV� YRV GHPDQGHV���
1RXV YRXOLRQV HQ RXWUH YRXV ODLVVHU OD
SULPHXU �HW ELHQWÏW O�H[FOXVLYLWÄ� GHV
DUWLFOHV SXEOLÄV LFL� /H VLWH GH O�$PLUÄVRO
GHYUDLW ¼ WHUPH SHUPHWWUH G�DFFÄGHU DX[
DUFKLYHV GH OD OHWWUH� YRXV LQIRUPHU HQ
WHPSV UÄHO� HW DOLPHQWHU OHV GLVFXVVLRQV
VXU XQH EDVH KHEGRPDGDLUH� /�DGUHVVH "
&KXW��� 0DLV VL YRXV DYH] GH ERQV \HX[� ULHQ
QH YRXV LQWHUGLW G�HVVD\HU GH UHFRSLHU
FHOOH TXL ILJXUH GDQV QRWUH LOOXVWUDWLRQ� RX
G�HVVD\HU YRV PRWHXUV GH UHFKHUFKH
IDYRULV �

6U6U6U6U�	U6U6U6U6

5HPHUFLHPHQWV���

$ WRXV FHX[ TXL V�LQYHVWLVVHQW GDQV FHWWH QRXYHOOH�QÄH TX�HVW O�DPLUÄVRO�
$ FHX[ TXL QRXV RQW DLPDEOHPHQW UHÂXV FKH] HX[� SRXU TXH QRXV SXLVVLRQV OHV HPEÅWHU� YRLUH OHXU SRVHU GHV
TXHVWLRQV� HW PÅPH� PÅPH� HQUHJLVWUHU OHXUV UÄSRQVHV� (W XQ KRXUUD SRXU FHX[ TXL HQ SOXV ÄWDLHQW PDODGHV ORUV GH
QRWUH SDVVDJH� HW QH OH VRQW SOXV DXMRXUG�KXL �
8Q PHUFL WRXW SDUWLFXOLHU ¼ -ÄUÏPH %RXOORW TXL QRXV D GRQQÄ VRQ WHPSV HW VHV FRPSÄWHQFHV WHFKQLTXHV SRXU OD
UÄDOLVDWLRQ GH FHWWH OHWWUH�
$ 9286� FKHU DGKÄUHQW� SRXU QRXV DYRLU UHMRLQWV� HW GLVRQV�OH ¼ QRXYHDX� SRXU OHV HIIRUWV DFWLIV TXL SHUPHWWURQW GH
IDLUH GH FHWWH DVVRFLDWLRQ FH TXH YRXV HQ DWWHQGH]� (W SRXU PLHX[ YRXV PRWLYHU� YRLFL GÄM¼ XQH FDUWH �TXH YRXV
GHYH] GÄFRXSHU YRXV�PÅPHV� DX YHUVR� TXL FRQILUPH YRWUH LQVFULSWLRQ �



3DJH��

&ROOHU�,FL�/�ÄWLTXHWWH�$GKÄUHQW

&HWWH�(WLTXHWWH�HVW�¼�GÄFRXSHU����(OOH�HVW�UHFWR�YHUVR��


