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9RLFL OD GHX[LqPH OHWWUH� TXL YRXV GLVWUDLUD SHXW�rWUH VXU OD SODJH� j

PRLQV TXH YRXV QH OD WURXYLH] TX©j OD UHQWUpH���
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/ª$PL�5p�6RO���RX�FRPPHQW�VªDFFRUGHU

� 2Q YRLW TXH F©HVW GX ERQ PDUFKp� LO IDXW WRXW OH WHPSV O©DFFRUGHU �� GLW OH VROGDW� FHOXL GH O©+LVWRLUH� 'DQV PRQ

KLVWRLUH SHUVRQQHOOH� P©DFFRUGHU V©HVW UpYpOp rWUH XQH RSpUDWLRQ SOXV RX PRLQV GpOLFDWH � HQVHLJQHU OH YLRORQ P©D

VRXYHQW SDUX SOXV GLIILFLOH HQFRUH � FRPPHQW P©DFFRUGHU DYHF PHV pOqYHV "

(Q TXHOTXHV OLJQHV� MH YDLV HVVD\HU GH IDLUH OH SDUDOOqOH HQWUH O©XQ HW O©DXWUH � UHPSODFH] OH PRW � FRUGH � SDU OH

PRW pOqYH� OH PRW � DUFKHW � RX � EUDV � SDU OH PRW SURIHVVHXU��� YRXV YHUUH] DSSDUDvWUH DORUV GHV VLPLOLWXGHV WURX�

EODQWHV�

7RXW FRPPHQFH SDU OD TXDOLWp G©pFRXWH � HVW�HOOH VXIILVDPPHQW DWWHQWLYH� REMHFWLYH� SUpFLVH " (QVXLWH� LO HVW pYL�

GHQW TXH OD SULVH GH FRQWDFW� OH SRLQW GH FRQWDFW� O©DGKpUHQFH DYHF OD FRUGH VRQW G©XQH LPSRUWDQFH FDSLWDOH� FUX�

FLDOH� /H EUDV GURLW GRLW LPSULPHU XQH ERQQH GLUHFWLRQ� DQWLFLSHU� DYRLU XQH VHQVDWLRQ MXVWH� SpWULH j OD IRLV GH

VRXSOHVVH HW GH IHUPHWp � SUpVHQW VXU OD FRUGH� VDQV GXUHWp� SUpFLV� IOH[LEOH� VXUWRXW SDV IORX QL IORWWDQW GDQV VRQ

DSSURFKH� &KDTXH FRUGH D OD SDUWLFXODULWp G©DYRLU VD SURSUH LQHUWLH� XQ WHPSV GH UpDFWLRQ SOXV RX PRLQV ORQJ� XQH

UpVLVWDQFH TXL OXL HVW VSpFLILTXH� $ YLGH� RX DYLGH " 7HOOH HVW VRXYHQW OD YUDLH TXHVWLRQ� (Q WRXW FDV� SRXU VRQQHU

GDQV WRXWH OHXU SOpQLWXGH� OHXU ULFKHVVH� OD�PL�Up�VRO GRLYHQW LPSpUDWLYHPHQW YLEUHU OLEUHPHQW � OH EUDV GURLW GRLW

DORUV OHXU GRQQHU XQH VROLGH LPSXOVLRQ� QH SDV rWUH WURS SHVDQW� PDLV DXVVL DORUV j OD ERQQH YLWHVVH� DMXVWHU� WURX�

YHU OD SUHVVLRQ PLQLPDOH� PDLV QpFHVVDLUH � TXL FRQYLHQQHQW OH PLHX[ DX FDUDFWqUH GH FKDTXH FRUGH � OD ILQHVVH

G©XQ PL� RX OD SURIRQGHXU G©XQ VRO�

(Q PrPH WHPSV� LO V©DJLW GH VDYRLU V©LO IDXW GpWHQGUH RX WRQLILHU SOXV WHOOH FRUGH RX WHOOH DXWUH � 3RXU V©DFFRUGHU�

O©DUW GH OD MXVWHVVH� GH OD MXVWLFH� QpFHVVLWH EHDXFRXS GH SDWLHQFH HW G©DMXVWHPHQW� ,O IDXW HVVD\HU G©rWUH � ELHQ

WHPSpUp ���� HW VRXYHQW OH EUDV GURLW GRLW DSSUHQGUH� OXL DXVVL � j UHOkFKHU OD SUHVVLRQ� YRLUH TXLWWHU OD FRUGH DX ERQ

PRPHQW� HQ DFFRPSDJQDQW WRXMRXUV ELHQ VRQ JHVWH� MXVTX©DX ERXW�

3RXU FRQFOXUH� MH YRXV LQYLWH j SUDWLTXHU OH SOXV SRVVLEOH OD UpVRQDQFH SDU V\PSDWKLH � SHXW�rWUH SDUYLHQGURQV�

QRXV DORUV j XQ DFFRUG � SUHVTXH SDUIDLW � HQWUH SURIHVVHXUV�pOqYHV� PDLV DXVVL HQWUH FROOqJXHV���

/RQJXH URXWH j O©$PL 5p 6RO �

&KULVWRSKH 3RLJHW� 9LFH�3UpVLGHQW GH /©$PL5p6R/
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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��
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,QIRUPDWLRQV�SUDWLTXHV
1RXV YRXV IRXUQLURQV GDQV OH EXOOHWLQ GH VHSWHPEUH�RFWREUH OHV FRRUGRQQÄHV GH WRXWHV OHV $VVRFLDWLRQV 'ÄSDUWH�
PHQWDOHV 0XVLTXH HW 'DQVH GH )UDQFH DXSUÃV GHVTXHOOHV YRXV WURXYHUH] OD OLVWH TXDVL H[KDXVWLYH GHV PDQLIHVWD�
WLRQV� VWDJHV RX IRUPDWLRQV VH GÄURXODQW SUÃV GH FKH] YRXV� 'H SOXV� VL YRXV DYH] GHV SURMHWV GLIILFLOHV ¼ PHWWUH VXU
SLHG DYHF OH VHXO VRXWLHQ GH YRWUH ÄFROH GH PXVLTXH� YRXV SRXUUH] OHV VRXPHWWUH ¼ FHWWH VWUXFWXUH TXL D GHV PR\HQV
SRXU YRXV DLGHU ¼ OHV FRQFUÄWLVHU�
&HV RUJDQLVPHV QH IRQW SDV TXH GHV FKRVHV VÄULHXVHV� HW RQ YRXV OH SURXYH DYHF FHW H[HUFLFH GH VW\OH WURXYÄ GDQV OH
EXOOHWLQ G�LQIRV u ,QWHUOXGH v GH O�$''0 �� �+ÄUDXOW�

1RXV VRXPHWWRQV j QRV OHFWHXUV FH IORULOqJH GH O
pYROXWLRQ GH OD SpGDJRJLH GX VROIqJH TXL DUULYH SDU ID[ SLUDWH

GDQV OHV $''0�

(QVHLJQHPHQW WUDGLWLRQQHO ����

4XHO LQWHUYDOOH \ D�W�LO HQWUH OD VRXV GRPLQDQWH GH OD VL[WH QDSROLWDLQH GX UHODWLI GH 'R PDMHXU HW OD VRXV�WRQLTXH

GH VRO � PLQHXU "

(QVHLJQHPHQW VSpFLDOLVp SURIHVVLRQQHO ����

8Q VD[RSKRQLVWH VRSUDQR MRXH VXU OD FODULQHWWH DOWR XQH SDUWLWLRQ GH FRU HQ OD EpPRO �DOWR�� /D FKDQWHXVH HQURXpH

WUDQVSRVH G
XQH WLHUFH LQIpULHXUH � PDLV OD WHPSpUDWXUH GH OD VDOOH pWDQW LQIpULHXUH j ���� O
HIIHW UpHO HVW XQ TXDUW GH

WRQ SOXV EDV TXH OH GLDSDVRQ 9HUGL ������ &RPELHQ O
LQVWUXPHQWLVWH GRLW�LO GHPDQGHU GH VXSSOpPHQW DX WDULI

V\QGLFDO "

(QVHLJQHPHQW PpWKRGHV DFWLYHV ����

8Q JURXSH VDXWH�QRLUH GpFLGH GH VDXWHU XQH EODQFKH�

(VW�FH XQH WLHUFH SLFDUGH RX XQ GpWRXUQHPHQW GH PLQHXU "

(QVHLJQHPHQW ,5&$0 ����

8QH VWUXFWXUH DOpDWRLUH RXYHUWH VH FRXSOH DYHF XQ SURFHVVXV FRPSRVLWLRQQHO j SDUWLU G
XQH VpULH LVRWURSH QRQ

UpWURJUDGDEOH SDU SHUPXWDWLRQV FHQWULIXJHV�

$X ERXW GH FRPELHQ GH WHPSV QH UHVWH�W�LO SOXV SHUVRQQH GDQV OD VDOOH "

(QVHLJQHPHQW PRGHUQLVp ����

8Q JURXSH GH PXVLFLHQV QRQ SROOXp SDU O
HQVHLJQHPHQW WUDGLWLRQQHO WRQDO� LPSURYLVH� j SDUWLU G
pOpPHQWV OLEUHV

FKRLVLV FROOHFWLYHPHQW�

(VW�LO YUDLPHQW LQGLVSHQVDEOH GH IDLUH UHWLUHU OHXUV FKDXVVXUHV j FHX[ TXL Q
RQW SDV FKDQJp GH FKDXVVHWWH "

6FKpPD GLUHFWHXU ����

6DFKDQW TX
XQ pOqYH� HQ ILQ GH SUHPLHU F\FOH DVFHQGDQW HQ IRUPDWLRQ PXVLFDOH� HQ GHX[LqPH F\FOH j O
HVVDL HQ

GLVFLSOLQH VSpFLDOLVpH� HW HQ WURLVLqPH F\FOH SURIHVVLRQQHO FRXUW HQ GLVFLSOLQH FROOHFWLYH� D UpGLJp XQ PpPRLUH VXU

� O
LPSRUWDQFH GH OD PpPRLUH GDQV OD UpGDFWLRQ G
XQ PpPRLUH � HVW�LO QpFHVVDLUH TX
LO MRXH DXVVL XQH QRWH GH VRQ

LQVWUXPHQW "

(QVHLJQHPHQW EDQOLHXH ����

7URLV PHXIV HW GHX[ NHXPV IRQW XQH WHXI
�
� ,OV PHWWHQW OD ]LT j GRQI� $X ERXW GH FRPELHQ GH SDFNV GH 5HELp

DUULYHQW OHV NHXIV "

(QVHLJQHPHQW 6FLHQFH 3R ����

8Q PDLUH VRXKDLWH FUpHU XQ RUFKHVWUH GDQV VD YLOOH�

6HUD�W�LO UppOX "

6L O
XQ GH QRV OHFWHXUV FRQQDÉW OH QRP GX SRÃWH� PHUFL GH QRXV OH IDLUH VDYRLU���1RXV YRXV SURSRVRQV G�LQYHQWHU GH
PÅPH DG OLELWXP � (QWUHWLHQ FRQFRXUV H[WHUQH &1)37 ���� � /H YLRORQ VDQV SURIHVVHXU &' 5RP ������� 1RXV DW�
WHQGRQV YRV HQYRLV� /HV SOXV UÄMRXLVVDQWV SDUDÉWURQW GDQV OD OHWWUH Q���

�
&KH] 6DP �
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QWHUYLHZ�HQ�GRXEOH�FRUGH
6XLWH�GH�FHWWH�UXEULTXH��GDQV� ODTXHOOH�QRXV�YRXV�SURSRVRQV� OHV�WÄPRLJQDJHV�GH�GHX[�SHU�
VRQQDOLWÄV�GLIIÄUHQWHV��&HOD�QH�YRXV�D�SDV�ÄFKDSSÄ��OHV�TXHVWLRQV�VRQW�OHV�PÅPHV�G�XQH�OHW�
WUH�¼�O�DXWUH��GDQV�XQ�EXW�GH�FRQWLQXLWÄ��1RXV�UHVWRQV�ELHQ�VÕU�RXYHUWV�¼�WRXWH�VXJJHVWLRQ
GH�YRWUH�SDUW�SRXU�OHV�IDLUH�TXDQG�PÅPH�ÄYROXHU��1RXV�WHQRQV�¼�UHPHUFLHU�0DU\YRQQH�/H

'L]ÃV� HW�6WRUR� GH�)RUEDFK�� ,OV� QRXV� RQW�DFFRUGÄ� SOXV� TXH� TXDWUH� FRUGHV��� OHXU� WHPSV� HW� OHXU
SDWLHQFH�

0DU\YRQQH /H 'L]qV� SRXUULH]�YRXV QRXV UHWUDFHU

EULqYHPHQW YRWUH SDUFRXUV "

-H VXLV LVVXH G
XQH IDPLOOH GH � HQIDQWV� HW QRWUH

PqUH TXL DYDLW UrYp G
rWUH SLDQLVWH RX YLRORQLVWH D

FKRLVL XQ LQVWUXPHQW SRXU FKDFXQ GH VHV HQIDQWV�

$SUqV DYRLU IDLW XQ DQ GH SLDQR M
DL GRQF GpEXWp OH

YLRORQ j � DQV DYHF <YRQQH %ORW TXL pWDLW XQ MHXQH

SURIHVVHXU G\QDPLTXH GRQW MH JDUGH XQ WUqV ERQ

VRXYHQLU � MH SHQVH TX
HOOH D VX PH GRQQHU QRQ VHX�

OHPHQW OHV EDVHV LQVWUXPHQWDOHV� PDLV DXVVL OH JR�W

GH OD PXVLTXH HW GH OD VFqQH� $X SDVVDJH� MH FURLV

TXH F
HVW WUqV LPSRUWDQW G
DYRLU DX GpEXW XQ SURIHV�

VHXU TXL FDGUH ELHQ� TXL HQVHLJQH ELHQ�

-
DL HQVXLWH FRQWLQXp XQ SHX DYHF 9LFWRU *HQWLO SXLV

DYHF 0PH 7DOOXHO� 0DOKHXUHXVHPHQW� OD SHUWH EUX�

WDOH GH PRQ SqUH ORUVTXH M
DYDLV �� DQV LPSRVD GHV

UHVWULFWLRQV j WRXWH OD IDPLOOH� HW PD PqUH P
DQQRQ�

oD TXH MH QH SRXYDLV SOXV FRQWLQXHU FHV OHoRQV SUL�

YpHV � j FHWWH pSRTXH OH VHXO PR\HQ G
DSSUHQGUH XQ

LQVWUXPHQW SXLVTX
LO Q
\ DYDLW SDV OH IRLVRQQHPHQW

G
pFROHV GH PXVLTXH TXH QRXV FRQQDLVVRQV

DXMRXUG
KXL�� HW TXH MH GHYUDLV DOOHU DX O\FpH� DORUV

TXH MXVTXH Oj M
pWXGLDLV DX &RXUV +DWWHPHU DYHF XQ

SURJUDPPH DPpQDJp� &H IXW XQ YpULWDEOH FKRF HW LO

\ HXW XQH IRUWH SULVH GH FRQVFLHQFH � MH QH SRXYDLV

SDV YLYUH VDQV OH YLRORQ� GX UHVWH� j SDUWLU GH FH

PRPHQW�Oj LO Q
D SOXV pWp QpFHVVDLUH GH PH GLUH GH

WUDYDLOOHU PRQ YLRORQ� HW MH GpFLGDLV GH GHYHQLU

SURIHVVLRQQHOOH�

$SUqV O
REWHQWLRQ j O
XQDQLPLWp GH OD OLFHQFH GH

FRQFHUW j O©(FROH 1RUPDOH GH 0XVLTXH GH 3DULV HQ

����� SXLV GX �
HU

SUL[ GqV OD SUHPLqUH DQQpH DX

&160 GH 3DULV HQ ���� HW O
DQQpH VXLYDQWH FHOXL GH

PXVLTXH GH FKDPEUH� M
DL HQFKDvQp VXU OHV FRQFRXUV

LQWHUQDWLRQDX[ � ODXUpDWH GX FRQFRXUV 0DUJXHULWH

/RQJ�-DFTXHV 7KLEDXG� M
pWDLV HQ ���� OD SUHPLqUH

IHPPH j TXL O
RQ GpFHUQDLW OH �
HU

SUL[ GX FRQFRXUV

3DJDQLQL�

-H GLUDLV TXH M
DL UHoX GHX[ PHVVDJHV WUqV IRUWV GH

PD IDPLOOH � XQH IHPPH HVW IDLWH SRXU VH PDULHU�

DYRLU GHV HQIDQWV HW V
HQ RFFXSHU� PDLV HOOH SHXW

DXVVL DFFpGHU DX[ MRLHV GH OD UpXVVLWH G
XQH FDUULqUH

SURIHVVLRQQHOOH� -H PH VXLV GRQF PDULpH� HW HQ � DQV

M
DL HX � HQIDQWV DX[TXHOV M
DL GpFLGp GH FRQVDFUHU

TXHOTXHV DQQpHV � WRXW HQ FRQWLQXDQW XQH FDUULqUH GH

PXVLFLHQQH TXL VRLW FRPSDWLEOH DYHF FH FKRL[ ��

&HOD QH OHV D VHPEOH�W�LO SDV GpJR�WpV GH OD PXVL�

TXH� SXLVTXH GHX[ VRQW DXMRXUG
KXL SURIHVVLRQQHOV

HW OHV GHX[ DXWUHV VRQW GHV DPDWHXUV SDVVLRQQpV HW

DFWLIV �

&RQFLOLDQW SHQGDQW XQH ORQJXH SpULRGH OD YLH IDPL�

OLDOH DYHF OHV FRQFHUWV� OHV WRXUQpHV GHV -HXQHVVHV

0XVLFDOHV� O
HQVHLJQHPHQW HW O
DFWLYLWp GH YLRORQ

VROR GDQV GLIIpUHQWV RUFKHVWUHV GH FKDPEUH� LO P
D

ELHQ IDOOX UHFRQQDvWUH TX
LO pWDLW WHPSV TXH MH PH

UHPHWWH j WUDYDLOOHU PRQ YLRORQ� -
DL HX OD FKDQFH GH

UHQFRQWUHU 0\ULDP 6RORYLHII TXL P
D SHUPLV GH

UHWUDYDLOOHU WRXW OH UpSHUWRLUH FODVVLTXH� -
DL GRQF

DLQVL SX MRXHU HQ FRQFHUW WRXV OHV FRQFHUWRV GX Up�

SHUWRLUH DLQVL TXH O
LQWpJUDOH GHV VRQDWHV GH %HHWKR�

YHQ HW GHV VRQDWHV HW SDUWLWDV GH %DFK� OHV VRQDWHV GH

3URNRILHY� %UDKPV HWF�

'HSXLV ���� M
HQVHLJQH DX &15 GH %RXORJQH�

%LOODQFRXUW� j O
pSRTXH� $ODLQ /RXYLHU HQ pWDLW OH

GLUHFWHXU� HW FRPPH LO GHPDQGDLW FKDTXH DQQpH XQ

PRUFHDX FRQWHPSRUDLQ� MH GpFLGDLV GH PLHX[

FRQQDvWUH FHWWH PXVLTXH DILQ GH SRXYRLU O
HQVHLJQHU�

&H IXW XQH UpYpODWLRQ� FHOD PH SDVVLRQQDLW HW PH

FRQYHQDLW WRXW j IDLW� -
DL GRQF SUpVHQWp OH FRQFRXUV

GH O©(QVHPEOH ,QWHUFRQWHPSRUDLQ HW M©\ VXLV UHQWUpH

LO \ D PDLQWHQDQW �� DQV�

(Q ���� M
REWHQDLV OH JUDQG SUL[ ,QWHUQDWLRQDO $PH�

ULFDQ &RPSHWLWLRQV DX &DUQHJLH +DOO 5RFNIHOOHU

)XQGDWLRQ j 1HZ <RUN� SXLV HQ ���� OH JUDQG SUL[

GH OD 6$&(0� -
H[HUFH DXVVL XQH DFWLYLWp GH FKDP�

EULVWH DX VHLQ GX WULR (,&� GX TXDWXRU &DSSD HW GX

VH[WXRU 6FKRHQEHUJ�

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

&H Q
HVW SDV PRL TXL DL FKRLVL OH YLRORQ� F
HVW SHXW�

rWUH OXL TXL P
D FKRLVL� &RPPH MH YRXV OH GLVDLV�

M
DYDLV XQ PHUYHLOOHX[ SURIHVVHXU� -H QH VDLV SDV VL

M
pWDLV GRXpH PDLV F
HVW FH TXH PD IDPLOOH HW

PHV SURIHVVHXUV PH GLVDLHQW� SHQGDQW GH ORQJXHV

DQQpHV MH O
DL FUX HW FHOD D pWp XQ PRWHXU IRUPLGD�

EOH � FDU VL MH IDLVDLV GX YLRORQ SDU SODLVLU� M
HQ IDL�

VDLV WUqV UpJXOLqUHPHQW DYHF XQH PqUH TXL H[LJHDLW

GX WUDYDLO MRXUQDOLHU� -H P
H[HUoDLV HQWUH ��� KHXUH

HW � KHXUHV SDU MRXU GDQV OHV SUHPLqUHV DQQpHV� SXLV

SHQGDQW �� DQV � � KHXUHV SDU MRXU� � MRXUV VXU �

DYHF � j � VHPDLQHV GH YDFDQFHV SDU DQ�

/HV GRQV VRQW LQGLVSHQVDEOHV� PDLV MH FURLV HQFRUH

SOXV DX WUDYDLO� F
HVW SRXUTXRL DXMRXUG
KXL MH GLUDLV

QRQ� MH Q
pWDLV SDV WUqV GRXpH PDLV M
DYDLV FRQILDQFH

HQ PHV SURIHVVHXUV HW GDQV OH WUDYDLO� -
DLPDLV MRXHU

HW rWUH VXU XQH VFqQH� -H Q
DYDLV SDV XQ WUDF GHVWUXF�

WHXU� DX FRQWUDLUH� PRQ HQWKRXVLDVPH HW PD MRLH PH

GG
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UpXVVLVVDLHQW� -
DL GHV VRXYHQLUV WUqV JDLV GHV DXGL�

WLRQV DYHF PD V£XU SLDQLVWH� KDELOOpHV DYHF OHV

UREHV TXH QRXV IDLVDLW QRWUH PqUH� HW GX VXFFqV TXH

QRXV \ DYLRQV�

4XHOV VRQW OHV WHPSV IRUWV TXL RQW PDUTXp

O©HQVHLJQHPHQW TXH YRXV DYH] UHoX "

-H SUHQGUDLV OH WHUPH HQVHLJQHPHQW DX VHQV ODUJH GX

WHUPH� TXL QH VH ERUQH SDV DX[ SURIHVVHXUV TXH O
RQ

D HX PDLV TXL FRQVLGqUH DXVVL OHV UHQFRQWUHV TXH O
RQ

SHXW IDLUH HW OHV H[SpULHQFHV TXH O
RQ YLW� -H GRLV GLUH

TXH WUDYDLOOHU SHQGDQW GHV DQQpHV DYHF 3LHUUH %RX�

OH] HVW XQH JUDQGH VDWLVIDFWLRQ HW XQ HQULFKLVVHPHQW

SHUPDQHQW� -
DL GpFRXYHUW GHV £XYUHV TXH MH QH

FRQQDLVVDLV SDV� F
pWDLW XQ PRQGH QRXYHDX� HW SXLV

VXUWRXW� OH WUDYDLO DYHF OHV FRPSRVLWHXUV� -
DL HX OD

FKDQFH TX
LOV pFULYHQW SRXU PRL
�
HW F
pWDLW Oj DXVVL

GHV H[SpULHQFHV ULFKHV G
HQVHLJQHPHQW � RQ WUDYDLO�

ODLW OHV £XYUHV HQVHPEOH� RQ OHV IDoRQQDLW� MH SRX�

YDLV OHXU GRQQHU GHV DOWHUQDWLYHV VXU XQH QRWH� XQ

FRXS G
DUFKHW� HWF� -
DSSUpFLH YUDLPHQW OH IDLW G
rWUH

j OD FUpDWLRQ HW FHOD DSSRUWH DXVVL SRXU OD UpIOH[LRQ

VXU O
LQVWUXPHQW� VXU VHV SRVVLELOLWpV H[SUHVVLYHV � HQ

GHUQLHU OLHX� FHOD GRQQH XQH JUDQGH FRQVFLHQFH GX

UHVSHFW GX WH[WH� WRXW j IDLW DSSOLFDEOH j WRXW OH Up�

SHUWRLUH� HW MH P
HQ VHUV EHDXFRXS GDQV PD SpGDJR�

JLH�

(QVHLJQHU j YRWUH WRXU� FHOD DOODLW GH VRL "

&
HVW HQWUH �� HW �� DQV� O
pSRTXH GX FRQVHUYDWRLUH

HW FHOOH DXVVL R� MH GHYDLV FRPPHQFHU j JDJQHU PD

YLH� TXH M
DL HX PHV SUHPLqUHV H[SpULHQFHV G
HQVHL�

JQHPHQW � M
pWDLV HQ TXHOTXH VRUWH O
DVVLVWDQWH GH

PRQ DQFLHQ SURIHVVHXU� )LQDOHPHQW RXL� FHOD DOODLW

GH VRL FDU M
DL WRXMRXUV DLPp HQVHLJQHU� HW PrPH

DXMRXUG
KXL R� VH SRVH OD TXHVWLRQ GX FXPXO� RQ PH

GHPDQGHUDLW GH FKRLVLU HQWUH O©(QVHPEOH ,QWHU�

FRQWHPSRUDLQ HW PRQ SRVWH DX &15 GH %RXORJQH

�SXLVTXH MH VXLV WLWXODLUH GDQV OHV GHX[ FDV�� MH QH

SRXUUDLV SDV FDU SRXU PRL F
HVW XQ WRXW� -H QH

FRQoRLV SDV OD YLH PXVLFDOH VDQV MRXHU HW PD YLH

VDQV HQVHLJQHU� &H Q
HVW SDV WHOOHPHQW OH GpVLU GH

WUDQVPHWWUH TXL PH YLHQW HQ SUHPLHU j O
HVSULW� F
HVW

O
pFKDQJH� OH FRQWDFW� OD UHODWLRQ� rWUH Oj DYHF HX[�

OHV DLGHU��� YRLOj�

-
DL DXVVL IDLW WUDYDLOOHU GHV DPDWHXUV DGXOWHV TXL

V
pWDLHQW UHJURXSpV DX VHLQ G
XQH DVVRFLDWLRQ HW TXL

GRQQDLHQW GHV FRQFHUWV� &HV SHUVRQQHV GHPDQGDLHQW

OHV FRPSpWHQFHV GH SURIHVVLRQQHOV� HW F
HVW FRPPH

FHOD TXH M
DL SX MRXHU EHDXFRXS GH TXDWXRUV GH

%HHWKRYHQ� 6FKXEHUW HW %UDKPV� 6RLW DYHF GHV

pTXLSHV HQ GpFKLIIUDJH TXL YRXODLHQW XQ �
HU
YLRORQ

VROLGH� VRLW DYHF GHV HQVHPEOHV TXL WUDYDLOODLHQW � MH

P
RFFXSDLV G
HX[� HQWUH WHPSV LOV WUDYDLOODLHQW OHXUV

LQVWUXPHQWV� VH YR\DLHQW VHXOV HW DLQVL GH VXLWH� &HOD

pWDLW HQ ILQ GH FRPSWH SOXV LQWpUHVVDQW TXH GH IDLUH

�
*LOEHUW $P\� -RsO�)UDQoRLV 'XUDQG� -HDQ�%DSWLVWH

'HYLOOHUV� 3HWHU (RWYRV� 3KLOLSSH )pQHORQ� 1
JX\HQ

7KLHQ 'DR� ,VDEHOOH )UDLVVH� 3KLOLSSH 6FK£OOHU�

GHV UHPSODFHPHQWV GDQV GHV RUFKHVWUHV R� MH Q
DX�

UDLV SDV SX YUDLPHQW WUDYDLOOHU PRQ YLRORQ�

/H FRQWH[WH PXVLFDO HW pGXFDWLI D FRQVLGpUDEOHPHQW

FKDQJp DX FRXUV GH FHV GHUQLqUHV DQQpHV� &RPPHQW

O©DYH]�YRXV SHUVRQQHOOHPHQW UHVVHQWL HW YpFX "

2XL� MH YRLV ELHQ XQH pYROXWLRQ� FDU TXDQG MH VXLV

MXU\ GDQV GLIIpUHQWV FRQVHUYDWRLUHV� V
LO \ D GH JUDQ�

GHV GLIIpUHQFHV GH QLYHDX[� HQ WRXW FDV� MH QH UHQ�

FRQWUH SOXV FH TXH MH UHQFRQWUDLV LO \ D TXDQG PrPH

SDV PDO G
DQQpHV� F
HVW�j�GLUH GHV JHQV MRXDQW YUDL�

PHQW Q
LPSRUWH FRPPHQW HW MH SHQVH TXH PDLQWHQLU

GHV H[DPHQV j OD ILQ GH O
DQQpH� F
HVW TXDQG PrPH

WUqV ELHQ SDUFH TX
DX ERXW G
XQ FHUWDLQ WHPSV� V
LOV

MRXHQW WURS PDO� V©LOV Q©DLPHQW SDV OHXU LQVWUXPHQW�

V
LOV QH VH WLHQQHQW SDV ELHQ� RQ SHXW OHV RULHQWHU� ,O

VH IDLW XQ WUL� ,O \ D PDLQWHQDQW XQH FHUWDLQH KRPR�

JpQpLWp GDQV OD WHQXH� DORUV TX
DYDQW� OHV SURIHVVHXUV

HQVHLJQDLHQW VDQV IRUPDWLRQ� VDQV FRQWU{OH � MH

SHQVH TXDQG PrPH TXH OH IDLW GH IDLUH XQH SHWLWH

VpOHFWLRQ D IDLW pYROXHU OHV FKRVHV GDQV OH ERQ VHQV�

PrPH VL XQ GLSO{PH oD QH IDLW SDV WRXW� 'X UHVWH� RQ

SHXW HQFRUH GLVFXWHU VXU OHV PRGDOLWpV G
pYDOXDWLRQ

G
XQ SURIHVVHXU��� -H FURLV TXH O
H[DPHQ WHO TX
LO HVW

DXMRXUG
KXL HVW ELHQ PrPH V
LO Q
HVW SDV LGpDO� 0DLV

VL O
RQ YRXODLW IDLUH DXWUHPHQW FHOD FR�WHUDLW SOXV

FKHU HW LPSOLTXHUDLW EHDXFRXS WURS GH PRQGH� /H

PLHX[ VHUDLW GH FRQILHU XQH FODVVH DX IXWXU SURIHV�

VHXU� DX ERXW G
XQ DQ XQ MXU\ YLHQGUDLW pFRXWHU OHV

pOqYHV� PrPH FKRVH O
DQQpH VXLYDQWH � DX ERXW GH �

DQV RQ YRLW ELHQ O
pYROXWLRQ��� PDLV F
HVW LUUpDOLVDEOH�

(Q GpILQLWLYH� SXLVTXH OHV MHXQHV SURIHVVHXUV RQW

VXLYL XQH IRUPDWLRQ� LOV DSSRUWHQW GDQV XQ FRQVHU�

YDWRLUH XQH pQHUJLH QRXYHOOH� RX GX PRLQV GHV LGpHV

GLIIpUHQWHV TXL IRQW TXH OHV DQFLHQV VRQW XQ SHX

REOLJpV GH VH UHPHWWUH HQ FDXVH�

6LQRQ� G
DXWUHV FKRVHV QH FKDQJHQW SDV � MH SHQVH

TX
LO \ D EHDXFRXS GH MHXQHV TXL ILQDOHPHQW RQW GHV

TXDOLWpV GH PXVLFLHQ� G
H[SUHVVLRQ� PDLV LOV Q
RQW

DEVROXPHQW SDV OD SRVVLELOLWp HW SK\VLTXH HW LQWHO�

OHFWXHOOH GH SDVVHU GHV KHXUHV HW GHV KHXUHV GDQV

XQH SLqFH� VHXOV j WUDYDLOOHU� (W F
HVW YUDL TXH M
HQ

UHQFRQWUH FRQVWDPPHQW� GHV MHXQHV TXL RQW �� DQV HW

TXL PH GLVHQW � MH YRXGUDLV rWUH YLRORQLVWH �� DORUV

MH FRPPHQFH SDU OHV PHWWUH HQ VLWXDWLRQ � � FHW pWp�

DSUqV � VHPDLQHV GH YDFDQFHV YRXV IDLWHV � KHXUHV

SDU MRXU� HW DSUqV� j OD UHQWUpH RQ HQ GLVFXWH��� � HW

WUqV VRXYHQW LOV PH GLVHQW � MH QH SHX[ SDV� MH Q
\

DUULYH SDV� oD QH P
LQWpUHVVH SDV �� -H SHQVH TX
LO

IDXW rWUH XQ SHX DPRXUHX[ GH VRQ YLRORQ SRXU SRX�

YRLU WUDYDLOOHU GHV KHXUHV GXUDQW� HW DYRLU XQ FRQWDFW

SK\VLTXH DXVVL DYHF O
LQVWUXPHQW � LO IDXW HQ DYRLU

EHVRLQ� HQILQ PRL M
HQ DYDLV EHVRLQ� HW M
DYDLV XQH

SDVVLRQ SRXU OH WUDYDLO��

'HV VDWLVIDFWLRQV� GHV UHJUHWV "

-H Q
DL DXFXQ UHJUHW� 6L MH GHYDLV UHFRPPHQFHU� MH

UHIHUDLV WRXW j O
LGHQWLTXH� VDXI SHXW�rWUH� HQWUHUDLV�MH

SOXV W{W GDQV OD YUDLH YLH SURIHVVLRQQHOOH��� HW MH PH



3DJH��

IHUDLV SOXV DLGHU PDWpULHOOHPHQW GDQV OHV SUHPLqUH

DQQpHV GH OD YLH GH PHV HQIDQWV�

&HUWDLQV pYpQHPHQWV P
RQW ODLVVp XQ VRXYHQLU IRU�

PLGDEOH� FRPPH SDU H[HPSOH O©H[pFXWLRQ GX 3RqPH

GH &KDXVVRQ DYHF RUFKHVWUH � -©DL HX OD VHQVDWLRQ GH

IDLUH PXVLFDOHPHQW WRXW FH TXH MH GpVLUDLV VDQV HI�

IRUW� FDU M©DYDLV O©LPSUHVVLRQ G©rWUH GDQV OD VDOOH j

SURILWHU SOHLQHPHQW GH O©£XYUH� VL ELHQ TXH ORUVTXH

OH SXEOLF D DSSODXGL� FHOD P©D HQ TXHOTXH VRUWH

UpYHLOOpH� &©HVW XQH H[SpULHQFH GH OLEHUWp JpQLDOH

PDLV GDQJHUHXVH� &HOD Q©HVW DUULYp TX©XQH VHXOH

IRLV� ,O \ D HX DXVVL PRQ SUHPLHU GLVTXH
�
HQ ���� �

M
DYDLV O
LPSUHVVLRQ GH IDLUH QDvWUH TXHOTXH FKRVH�

4XDQW j OD ILQDOH GX FRQFRXUV /RQJ�7KLEDXG R� MH

MRXDLV SRXU OD SUHPLqUH IRLV DYHF RUFKHVWUH OH

FRQFHUWR GH %UDKPV� MH QH O
RXEOLHUDL MDPDLV � MH

FURLV TXH F
HVW OH SOXV EHDX FRQFHUWR j MRXHU DYHF

RUFKHVWUH�

'DQV XQ DXWUH UHJLVWUH� PD UHQFRQWUH DYHF $UWKXU

*UXPLDX[
�
j O
LVVXH GX FRQFRXUV 3DJDQLQL UHVWH O
XQ

GHV PHV SOXV EHDX[ VRXYHQLUV � rWUH LQYLWpH j ERLUH

OH FKDPSDJQH HW SDUOHU PXVLTXH DYHF FH PHUYHLO�

OHX[ PXVLFLHQ F
pWDLW TXDQG PrPH TXHOTXH FKRVH�

9RV SHUVSHFWLYHV HW VRXKDLWV G©DYHQLU���

$LGHU OHV MHXQHV j ELHQ HQVHLJQHU HW RUJDQLVHU GH

QRPEUHX[ VWDJHV SRXU OD PXVLTXH FRQWHPSRUDLQH�

-H YRLV ELHQ� j O
KHXUH DFWXHOOH� GqV TXH O
RQ D EHVRLQ

GH WUDYDLOOHU TXHOTXH FKRVH HQ FRQWHPSRUDLQ RQ

WpOpSKRQH j 0DU\YRQQH��� HW MH SHQVH TXH FH Q
HVW

SDV QRUPDO � ,O GHYUDLW \ DYRLU GHV VWDJHV SUpYXV SDU

OHV RUJDQLVPHV GH IRUPDWLRQ SHUPDQHQWH � M
HQ DL

PRL�PrPH RUJDQLVpV j OD GHPDQGH GH FHUWDLQV SUR�

IHVVHXUV GX &160� 'X UHVWH� PrPH DYHF PHV DQ�

FLHQV pOqYHV MH PH UHQGV FRPSWH TXH M
DXUDLV SX

GDYDQWDJH WUDYDLOOHU FH UpSHUWRLUH� PDLV LO \ D DXVVL

G
DXWUHV SULRULWpV� -H QH IDLV GRQF SDV WUDYDLOOHU j

PHV pOqYHV GX FRQWHPSRUDLQ j WRUW HW j WUDYHUV� (Q

�
VXU OHTXHO RQ WURXYH � /D 6HTXHQ]D GH %HULR� /D

3LqFH SRXU <YU\ GH 0DGHUQD HW 0LNND 0LNND
V GH

;HQDNLV� 7KqPHV HW 9DULDWLRQV GH 0HVVLDHQ�
�
/D UpGDFWLRQ VLJQDOH XQ GRXEOH &' GH *UXPLDX[

� LQGLVSHQVDEOH � � )DYRULWH 9LROLQ (QFRUHV� FKH]

3KLOLSV�

IDLW� LOV VRQW HX[�PrPHV LQWpUHVVpV � MH OHXU PRQWUH

XQH SDUWLWLRQ VXU ODTXHOOH MH WUDYDLOOH� LOV YLHQQHQW

P
pFRXWHU� HW GDQV PHV DXGLWLRQV LO \ D WRXMRXUV XQH

RX GHX[ SLqFHV FRQWHPSRUDLQHV� MH FURLV VXUWRXW TXH

FHOD DSSRUWH XQH RXYHUWXUH FRQVWDQWH � M
HVVDLH GH

OHXU IDLUH FRPSUHQGUH TXH FHWWH PXVLTXH QH GpWUXLW

SDV� HOOH GRQQH GHV MRLHV HW GpYHORSSH OD GLVFLSOLQH�

-©DL OD FKDQFH GH SRXYRLU FRQFLOLHU O©DFWLYLWp

G©LQWHUSUqWH DYHF FHOOH G©HQVHLJQDQWH� 1H SDV MRXHU

SRXU XQ SURIHVVHXU� MH WURXYH TXH F
HVW XQH FDWDVWUR�

SKH � ELHQ V�U LO \ D OHV FRQFHUWV GH PXVLTXH GH

FKDPEUH HQWUH SURIV� PDLV FH Q
HVW SDV VXIILVDQW� ,O

IDXW TX
LOV MRXHQW� TX
LOV DLHQW XQH H[SpULHQFH GH OD

VFqQH� HW YUDLPHQW � &©HVW YUDL TXH M
DL GX PDO j

FRPSUHQGUH SRXUTXRL DFWXHOOHPHQW RQ VpSDUH OHV

GHX[� G
DXWDQW SOXV TXH �HQ FH TXL FRQFHUQH OH YLR�

ORQ� RQ QH SHXW SDV GLUH TX
LO \ DLW GX FK{PDJH�

*UkFH DX[ RUJDQLVPHV GH IRUPDWLRQ TXL VpOHFWLRQ�

QHQW� RQ D GpYHORSSp XQH FDWpJRULH GH SURIHVVHXUV

TXL IRQW ELHQ OHXU WUDYDLO� PDLV MH QH SHX[ SDV FURLUH

TXH TXHOTX
XQ TXL SHQGDQW �� DQV V
RFFXSHUD GHV

SHWLWV VDQV IDLUH GH FRQFHUWV JDUGHUD OH PrPH HQ�

WKRXVLDVPH � FDU TXDQG PrPH� OH EXW F
HVW OD PXVL�

TXH� F
HVW V
H[SULPHU� -H SHQVH TXH F
HVW WUqV

GDQJHUHX[ j ORQJXH pFKpDQFH G
HPSrFKHU G
DYRLU

FHV GHX[ DFWLYLWpV HQ SDUDOOqOH� -
LUDLV PrPH SOXV

ORLQ � SXLVTXH O
RQ HVW PLHX[ SD\p GDQV OHV RUFKHV�

WUHV� OHV JHQV TXL VRQW FDSDEOHV \ YRQW� HW O
HQVHL�

JQHPHQW� HQ JURV� F
HVW OH �qPH FKRL[� &HX[ TXL

HQVHLJQHQW VRQW FDSDEOHV GH MRXHU PDLV RQ QH OHXU

HQ GRQQH QL OHV PR\HQV� QL OD SRVVLELOLWp� QL O
RS�

SRUWXQLWp� MH OH UpSqWH� F
HVW WUqV GDQJHUHX[� 0RL� MH

QH SHX[ SDV FKRLVLU HQWUH OHV GHX[�

3RXU FRQWDFWHU 0DU\YRQQH /H 'L]ÃV� HW OXL GHPDQ�
GHU VD GLVFRJUDSKLH �QRXV OD PHWWURQV DXVVL HQ OLJQH
VXU QRWUH VLWH :HE ORUV GH OD SURFKDLQH PLVH ¼ MRXU��
VRQ (�0DLO � OHGL]HVP#F\EHUFDEOH�IU
(OOH LQWHUSUÃWHUD OH 3RÃPH GH &KDXVVRQ HW 7]LJDQH
GH 5DYHO DYHF O�RUFKHVWUH GX �ÃPH F\FOH DX &15 GH
%RXORJQH OH �� MDQYLHU ����� 9RXV SRXUUH] OD UHWURX�
YHU DYHF O�(QVHPEOH ,QWHUFRQWHPSRUDLQ ¼ OD &LWÄ GH
OD 0XVLTXH OH � IÄYULHU SRXU &RUDOH GH %HULR� �

6U6U6U6U�	U6U6U6U6
0DU\YRQQH /H 'L]ÃV DSSRUWH VD FRQWULEXWLRQ SRXU

/D�SDUROH�HVW�DX[�pOqYHV

8� 8Q pOqYH GH � DQV� HQ FRXUV G
DQQpH� -
DL HX GX PDO DYHF OXL HW OH SDSD OXL D GLW � �PDLV MH QH FRPSUHQGV SDV�

F
HVW WRL TXL D GHPDQGp j IDLUH GX YLRORQ ���� � � RXL� PDLV MH Q
DL SDV GHPDQGp j DYRLU XQ SURIHVVHXU � �

8� 6RXYHQLU GH VRQ ILOV ;DYLHU TXDQG LO DYDLW � DQV DYHF VRQ SURIHVVHXU GH YLRORQFHOOH DX FRQVHUYDWRLUH GH &Kk�

WLOORQ � DSUqV DYRLU MRXp VDQV JUDQG HQWKRXVLDVPH VD JDPPH HW VRQ pWXGH��� HQILQ� LO MRXH VRQ PRUFHDX� UH�

PXDQW GDQV WRXV OHV VHQV� SUHQDQW GHV DLUV LQVSLUpV HW IDLVDQW PRXOW JULPDFHV � 6RQ SURIHVVHXU VXUSULV ILQLW SDU

OXL ODQFHU � � PDLV TX
HVW�FH TXH WX DV j IDLUH OH SLWUH FRPPH oD " � (W ;DYLHU D UpSRQGX � � PDLV MH QH IDLV

SDV OH SLWUH� -H VXLV DOOp W
pFRXWHU KLHU VRLU HW MH IDLV FRPPH WRL � ��
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QWHUYLHZ�HQ�GRXEOH�FRUGH
���

3RXUULH]�YRXV QRXV UHWUDFHU EULqYHPHQW YRWUH

SDUFRXUV "

-H PH SUpVHQWH � MH VXLV 6WRUR GH )RUEDFK HQ

0RVHOOH� -H VXLV W]LJDQH HW M©DL FRPPHQFp OH YLRORQ

j O©kJH GH � DQV Ù HQYLURQ DYHF PRQ SqUH� PRQ

JUDQG�SqUH HW PRQ RQFOH TXL MRXDLHQW UHVSHFWLYH�

PHQW GX YLRORQ� GH O©DOWR HW GH OD JXLWDUH � M©pWDLV

DFFRPSDJQDWHXU� %LHQ V�U M©DL DSSULV HQ DXWRGL�

GDFWH� VDQV ERXW GH SDSLHU� SDU LPLWDWLRQ� -H FRQQDLV

WRXV OHV DUSqJHV� DFFRUGV HW PpORGLHV W]LJDQHV� PDLV

VL YRXV PH OHV GRQQH] VXU SDUWLWLRQ MH QH VDXUDL SDV

OHV GpFKLIIUHU � LPSRVVLEOH � 6L YRXV PH MRXH] OD

PXVLTXH� Oj MH SHX[ UHSURGXLUH�

/HV DQQpHV RQW SDVVp� -H PH VXLV PDULp HW M©DL HX

GHX[ HQIDQWV� 0RQ ILOV D FRPPHQFp OH YLRORQ j

O©kJH GH � DQV HW HVW PDLQWHQDQW XQ ERQ YLRORQLVWH� ,O

HVW GpYRXp j OD PXVLTXH W]LJDQH VDFUpH�

-©DL HQVHLJQp HW FRQWLQXH DFWXHOOHPHQW GH OH IDLUH� MH

FRPSRVH HW VXUWRXW MH MRXH EHDXFRXS ORUV GH UDV�

VHPEOHPHQWV W]LJDQHV � SqOHULQDJHV� PHVVHV�

FRQJUqV��� -H GRQQH DXVVL GHV FRQFHUWV XQ SHX SDU�

WRXW FDU LO \ D DFWXHOOHPHQW XQH JUDQGH UHFUXGHV�

FHQFH GX SXEOLF SRXU FH W\SH GH PXVLTXH

WUDGLWLRQQHOOH W]LJDQH�

'HSXLV ����� M©DL IRUPp XQ JURXSH GH VHSW PXVL�

FLHQV �GHX[ YLRORQV� XQ DFFRUGpRQ� WURLV JXLWDUHV�

XQH FRQWUHEDVVH� HW MH VXLV O©XQ GHV GHUQLHUV j DYRLU

XQH IRUPDWLRQ W]LJDQH TXL IRQFWLRQQH�

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

'DQV OD FDUDYDQH GH PHV SDUHQWV� Oj R� MH GRUPDLV�

DX�GHVVXV GH PD WrWH pWDLW DFFURFKp XQ SHWLW YLRORQ �

F©pWDLW VD SODFH� 7{W OH PDWLQ� MH OH GpFURFKDLV HW WRXW

OH PRQGH UkODLW� -H MRXDLV GDQV OH OLW� MH JUDWWDLV� oD

IDLVDLW XQ EUXLW LQIHUQDO� HW TXDQG PRQ SqUH D YX TXH

M©pWDLV LQWpUHVVp SDU O©LQVWUXPHQW� LO P©D DSSULV�

4XHOV VRQW OHV WHPSV IRUWV TXL RQW PDUTXp

O©HQVHLJQHPHQW TXH YRXV DYH] UHoX "

'DQV O©HQVHLJQHPHQW TXH M©DL UHoX ¤RUDO XQLTXH�

PHQW� � OD SUHPLqUH PXVLTXH TXH O©RQ DSSUHQG HVW

VLPSOH HW GpYRXpH � F©HVW O©$YH 0DULD GH /RXUGHV�

8QH IRLV TXH FHWWH PXVLTXH HVW ELHQ VXH� OHV YDOVHV�

PDUFKHV� F]DUGDV��� SHX j SHX HQWUHQW GDQV OH UpSHU�

WRLUH� /H WUDYDLO VH IDLW DXWDQW HQ LQGLYLGXHO TX©HQ

JURXSH�

-H MRXDLV GHSXLV � RX � DQV ORUVTXH M©DL GRQQp PRQ

SUHPLHU FRQFHUW GHYDQW DX PRLQV ���� SHUVRQQHV DX

SqOHULQDJH GH /RXUGHV� WRXMRXUV DFFRPSDJQp

G©KRPPHV SOXV kJpV� FH TXL pWDLW WUqV LPSUHVVLRQ�

QDQW PDLV DXVVL VWLPXODQW� &HWWH SUHPLqUH H[Sp�

ULHQFH GH OD VFqQH P©D EHDXFRXS PDUTXp � FHOD IDLW

SDUWLH GH PRQ HQVHLJQHPHQW�

/D FRQILDQFH DFFRUGpH HVW DXVVL WUqV LPSRUWDQWH

GDQV QRWUH DSSUHQWLVVDJH� /H GpEXWDQW HVW pOHYp

DXVVL KDXW TXH OH � FRQILUPp � j F{Wp GH OXL� 0rPH

V©LO QH VDLW ULHQ� RQ QH GLUD MDPDLV TX©LO QH VDLW SDV

MRXHU FDU WRXW OH PRQGH O©DFFRPSDJQHUD HW

O©HQFRXUDJHUD�

/H EXW GX PXVLFLHQ W]LJDQH Q©HVW SDV GH UHFKHUFKHU

OD JORLUH PDLV GH WUDQVPHWWUH VD FXOWXUH�

(QVHLJQHU j YRWUH WRXU� FHOD DOODLW GH VRL "

/©KpULWDJH W]LJDQH HVW SRXU PRL SULPRUGLDO� -H

P©HIIRUFH GRQF DX PLHX[ GH FRPPXQLTXHU PRQ

H[SpULHQFH j GH MHXQHV PXVLFLHQV YLRORQLVWHV RX

DXWUHV LQVWUXPHQWLVWHV� 0RQ ILOV GRQW M©DL JXLGp OHV

SDV YHUV OD PXVLTXH� HQVHLJQH GpMj j � RX � FRSDLQV�

,O IDLW DXVVL GX MD]]� 8Q GH PHV pOqYHV V©HVW EHDX�

FRXS LQYHVWL GDQV OH MD]] �LO V©HVW SURGXLW DYHF %L�

UHOOL /DJUHQQH�� -©DL HQVHLJQp HQ pFROH HQ 0RVHOOH HW

GDQV OH %DV�5KLQ SHQGDQW � DQV� -©DL DXVVL HQVHLJQp

j GHV VpGHQWDLUHV HW MH GRQQH WRXMRXUV GHV FRQVHLOV

DX[ JURXSHV TXH MH UHQFRQWUH � F©HVW WRXW QDWXUHO �

/H FRQWH[WH PXVLFDO HW pGXFDWLI D FRQVLGpUDEOHPHQW

FKDQJp DX FRXUV GH FHV GHUQLqUHV DQQpHV� &RPPHQW

O©DYH]�YRXV SHUVRQQHOOHPHQW UHVVHQWL HW YpFX "

$XMRXUG©KXL� OHV SHWLWV W]LJDQHV HQ YR\DQW XQ EDOORQ

SHQVHQW D =LGDQH � LOV RQW O©HVSULW VSRUWLI� 0DLV LOV

FRXUHQW DXVVL DSUqV G©DXWUHV FKRVHV � OD VRFLpWp GH

FRQVRPPDWLRQ OHV VpGHQWDULVH GH SOXV HQ SOXV��� MH

WURXYH FHOD GRPPDJH� ,O \ D HQYLURQ YLQJW DQV� RQ

DYDLW XQ pFKDQJH GLIIpUHQW FDU FKDFXQ UHVSHFWDLW OD

FXOWXUH GH O©DXWUH� PDLV OH MHXQH W]LJDQH HVW PDLQWH�

QDQW WURS LQYHVWL GDQV YRWUH VRFLpWp� &©HVW XQH QRX�

YHOOH RULHQWDWLRQ TXL� j PRQ DYLV� D SURIRQGpPHQW

FKDQJp OH W]LJDQH� %HDXFRXS RQW RXEOLp OHXU ODQJXH

PDWHUQHOOH � OH URPDQHV� 2Q HVW DXVVL UHVSRQVDEOH GH

FHW pWDW��� -H VXLV LQVWDOOp VXU OH SOXV JUDQG WHUUDLQ

W]LJDQH GH )UDQFH j )RUEDFK� 2Q HVW HQWUH ��� HW

��� SHUVRQQHV� HW FKDTXH DQQpH LO \ D SOXV

G©HQIDQWV� DORUV LO VHUDLW WHPSV GH UHWURXYHU HW GH

UHQRXYHOHU QRWUH FXOWXUH�

'HV VDWLVIDFWLRQV� GHV UHJUHWV "

%HDXFRXS GH VDWLVIDFWLRQV GDQV PD YLH GH PXVLFLHQ�

'qV TXH OH WHPSV OH SHUPHW� QRXV SDUWRQV HQ FDUD�

YDQH� /H GpSDUW VH IDLW WRXMRXUV HQ YXH G©XQ SqOHUL�

QDJH � OD PXVLTXH HVW DX VHUYLFH GH QRV IUqUHV� ,O \ D

�� SqOHULQDJHV GDQV O©DQQpH� /©DQ SDVVp M©HQ DL IDLW

��� FH TXL UHSUpVHQWH HQYLURQ ���� NP� 7RXV OHV

PXVLFLHQV VH UHWURXYHQW� WRXWH QDWLRQDOLWpV FRQIRQ�

GXHV� /D JUDQGH FKDQFH TXH O©RQ D� F©HVW TXH OH

UpSHUWRLUH WUDGLWLRQQHO HVW FRQQX SDU WRXV OHV PXVL�

FLHQV W]LJDQHV DLQVL TXH QRWUH ODQJXH� &©HVW XQH

LPPHQVH ULFKHVVH�

3RLQW GH YXH HQVHLJQHPHQW� MH VXLV GpoX� FDU GDQV

O©pFROH GH PXVLTXH R� M©pWDLV� FHOD PDUFKDLW ELHQ�

0DLV XQH IRLV OH FRQWUDW WHUPLQp� M©DL HX XQH pQRUPH

GpFHSWLRQ FDU XQH GL]DLQH GH MHXQHV W]LJDQHV YRX�

GG



3DJH��

ODLHQW DSSUHQGUH� PDLV LO Q©\ DYDLW SOXV GH VWUXFWXUH

G©DFFXHLO� /HV MHXQHV RQW DFWXHOOHPHQW EHVRLQ GH

VWUXFWXUH� LO IDXW V©HQ RFFXSHU FDU OD GpOLQTXDQFH

H[LVWH DXVVL GDQV QRWUH VRFLpWp�

9RV SHUVSHFWLYHV HW VRXKDLWV G©DYHQLU -H VXLV HQ

WUDLQ GH IRQGHU XQH DVVRFLDWLRQ VRXWHQXH SDU

O©8QLRQ 'pSDUWHPHQWDOH G©$FWLRQ )DPLOLDOH GH OD

0RVHOOH DILQ GH UHQRXYHOHU QRWUH FXOWXUH W]LJDQH

DYHF GLIIpUHQWHV PDWLqUHV SURSRVpHV � OD ODQJXH� OD

PXVLTXH HW OHV PpWLHUV� -©DLPHUDLV FUpHU XQ SKpQR�

PqQH GH PRWLYDWLRQ HW G©pPXODWLRQ DXSUqV GH FHV

MHXQHV�

-©DL WRXMRXUV O©HVSRLU TXH FHOD YD UHSDUWLU FDU OH

W]LJDQH� VD ODQJXH HW VD PXVLTXH QH IRQW TX©XQ�

/�/�/�/�/�/�/

,QIRUPDWLRQV�SUDWLTXHV��ELV�

3HWLW UDSSHO GHV DFWLYLWÄV HW SXEOLFDWLRQV GH OD &LWÄ
GH OD 0XVLTXH ¼ 3DULV GRQW OH SURJUDPPH ���������
HVW GÄM¼ SDUX� 2Q SHXW O�REWHQLU VXU VLPSOH GHPDQGH �
���� $Y� -HDQ -DXUÃV ����� 3DULV �����������������
7RXV OHV UHQVHLJQHPHQWV VRQW DXVVL VXU PLQLWHO
���� FLWÄPXVLTXH RX VXU ,QWHUQHW KWWS���ZZZ�FLWH�
PXVLTXH�IU
/D &LWÄ F�HVW � XQ PXVÄH TXL SURSRVH GHV YLVLWHV�
DWHOLHUV ����������������� XQ FHQWUH GH UHFKHUFKH HW
GH GRFXPHQWDWLRQ ���������������� XQ FHQWUH
G�LQIRUPDWLRQ PXVLTXH HW GDQVH� XQH PÄGLDWKÃTXH
SÄGDJRJLTXH ����������������� XQH OLEUDLULH
������������������
1RXV DYRQV TXDQG PÅPH IDLW XQH SHWLWH VÄOHFWLRQ �

W� 6DPHGL � HW GLPDQFKH � QRYHPEUH ¼ ��K
�FRQVHUYDWRLUH GH 3DULV�� UHQFRQWUH VXU OH
WKÃPH GH O�HQVHLJQHPHQW GHV FRUGHV �IUDLV
G�LQVFULSWLRQ � ���)�

W� 9HQGUHGL �� QRYHPEUH ¼ ��K �VDOOH GHV
FRQFHUWV�� -D]] DYHF HQ �ÃUH SDUWLH ,YD %LWRYD
YLRORQ VROR ���)�

W� 6DPHGL �� QRYHPEUH ¼ ��K �VDOOH GHV FRQFHUWV��
-D]] PDQRXFKH ����)�

W� 'X � DX �� GÄFHPEUH� H[SRVLWLRQ GX �ÃPH

FRQFRXUV LQWHUQDWLRQDO GH OXWKHULH HW
G�DUFKÃWHULH �DFFÃV OLEUH DX PXVÄH��

W� 0HUFUHGL � HW MHXGL �� IÄYULHU ¼ ��K �DPSKL�
WKÄ¾WUH GX PXVÄH�� 2UFKHVWUH W]LJDQH GH 6XOX�
NXOH�

/D FLWÄ ÄGLWH GHV JXLGHV� GRQW � OH *XLGH GHV VWDJHV
PXVLTXH HW GDQVH ����)� ����S�� � OH *XLGH GX PXVLFLHQ
HW GX GDQVHXU DPDWHXU ����)� ���S�� � OH *XLGH GHV
FRQFRXUV GH PXVLTXH ����)� ���S�� HW ¼ SDUDÉWUH DX
�HU WULPHVWUH ����� OH *XLGH GHV PÄWLHUV GH OD PXVL�
TXH GRQW OD EDVH GH GRQQÄHV HVW GLVSRQLEOH VXU ,QWHU�
QHW GHSXLV ILQ MXLQ�

6U6U6U6U�	U6U6U6U6

/ª$PL�5p�6RO���RX�FRPPHQW�VªDFFRUGHU����DYHF�VHV�DGKpUHQWV

0HWWRQV�QRXV DX PÅPH GLDSDVRQ � 1RXV YRXV GRQQRQV OH /D� (W VL YRXV QRXV GRQQLH] OH 6L EÄPRO "

/H VLWH :HE GH /ª$PL5p6R/ SUHQG IRUPH� SLDQLVVLPR� 0DLV F�HVW DOOHJUHWWR TXH YRXV SRXYH] O�XWLOLVHU SRXU QRXV

HQYR\HU YRV LGÄHV RX QRXV FRPPXQLTXHU YRV DWWHQWHV� (W SRXU FHX[ TXL QH V�DFFRUGHQW SDV DYHF XQ FODYLHU VDQV
KDUPRQLTXHV�� YRWUH SOXPH HW YRWUH WÄOÄSKRQH IHURQW UÄVRQQHU YRV VRXKDLWV MXVTX�¼ QRXV �
/�$PL5Ä6R/ YLW SRXU VHV DGKÄUHQWV� PDLV VXUWRXW 3$5 HX[� 1RXV DWWHQGRQV YRV UÄDFWLRQV� FRQ IXRFR�
KWWS���SHUVR�FOXE�LQWHUQHW�IU�MERXOORW�ODPLUHVRO

/�/�/�/�/�/�/

/D�SDUROH�HVW�DX[�pOqYHV

8� 0DULRQ� KXLW DQV� UDFRQWH XQH KLVWRLUH GRQW OH YLRORQ HW O©DUFKHW VRQW OHV KpURV� � ,O \ DYDLW XQ DUFKHW� TXL

DYDLW OH U{OH GH FKHI G©RUFKHVWUH DYHF XQ Q£XG SDSLOORQ QRLU HW XQ YLRORQ TXL IDLVDLW OH U{OH GH PXVLFLHQ� /H

YLRORQ QH YRXODLW SDV MRXHU DX FRQFHUW QL DX[ UpSpWLWLRQV� 0DLV LO D GLW TX©LO YLHQGUDLW DX[ GHX[� $X[ UpSpWL�

WLRQV� OH YLRORQ pWDLW EUX\DQW HW GpVDJUpDEOH� /H /XQGL� OH YLRORQ YRXODLW ELHQ YHQLU SDUFH TX©LO Q©\ DYDLW TXH

VRQ SURIHVVHXU GH PXVLTXH� 0DLV WURLV KHXUHV DYDQW OH FRQFHUW� OH YLRORQ QH YRXODLW SDV MRXHU GHYDQW OD IRXOH

FDU LO pWDLW SHXUHX[� $ORUV OH FKHI G©RUFKHVWUH DUFKHW HXW XQH LGpH � LO OXL DFKHWD XQ FRVWXPH HW XQ Q£XG SD�

SLOORQ QRLU FKH] OH PDUFKDQG� ,OV SXUHQW IDLUH OH FRQFHUW HW WRXW VH SDVVD FRPPH SUpYX� �



/D�/HWWUH�GH� �1XPpUR���
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�VªDFFRUGHU�XQ�SHX�GH�WHPSV

W� 8Q�OLYUH

'DQV QRWUH �ÃUH OHWWUH� 0DULH�&ODXGH 7KHXYHQ\ ÄYRTXDLW (QHVFR� HW OD GLVSDULWLRQ GH 0HQXKLQ QRXV UDSSHOOH DXVVL
OH OLHQ SULYLOÄJLÄ TXL XQLVVDLW OHV GHX[ YLRORQLVWHV� 3RXU PLHX[ FRQQDÉWUH O�yXYUH G�(QHVFR� VHV DWWDFKHV DYHF OD PXVL�
TXH SRSXODLUH HW OD SRÄVLH URXPDLQH� QRXV YRXV VXJJÄURQV OH OLYUH G�$QQH 3HQHVFR u *HRUJHV (QHVFR HW O�¾PH URX�

PDLQH v �3UHVVHV XQLYHUVLWDLUHV GH /\RQ� ��)��

W� 8Q GLVTXH
/HV FRQFHUWRV GH 5LHGLQJ� 6HLW]� $FFROD\ HW 9LRWWL VRQW ELHQ FRQQXV GH WRXV� PDLV OHV DYRQV�QRXV MDPDLV HQWHQGXV
DYHF RUFKHVWUH " ,W]KDN 3HUOPDQ OH SURSRVH DYHF u &RQFHUWRV IURP P\ FKLOGKRRG v �(0, &ODVVLFV��DFFRPSDJQÄ SDU
WKH -XLOOLDUG RUFKHVWUD GLULJÄ SDU /DZUHQFH )RVWHU� $ UHFRPPDQGHU DX[ ÄOÃYHV VHORQ QRXV�
9RXV DYH] XQ FRXS GH FyXU SRXU XQ RXYUDJH RX XQ GLVTXH " )DLWHV OH SDUWDJHU� QRXV DWWHQGRQV YRV FRXUULHUV�

/�/�/�/�/�/�/

3RXU QRXV FRQWDFWHU �

+�6$1*/,(5 � ��������������

0��9�&$'25(7 � ��������������

/ª$PL5p6R/ ��� UXH %HUWKH0ROO\ ����� &2/0$5

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

6U6U6U6U�	U6U6U6U6

5HPHUFLHPHQWV����HW�H[FHOOHQWHV�YDFDQFHV��

$ WRXV FHX[ TXL FRQWLQXHQW ¼ V�LQYHVWLU GDQV O�DPLUÄVRO�
$ FHX[ TXL RQW DLPDEOHPHQW UÄSRQGX ¼ QRV TXHVWLRQV�
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 SRXU OHV VXJJHVWLRQV TXH YRXV IHUH] DILQ GH IDLUH SURJUHVVHU
O�DVVRFLDWLRQ�


