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0$8*8,1�1(:6� �(�DQQpH�
1XPpUR����
$YULO������

/H�PRW�GX�3ULQFLSDO� � � � � � � �
/HV� FRURQDYLUXV� &HV�YLUXV�DSSDUWLHQQHQW�j� OD� IDPLOOH�GHV�FRURQDYLULGDH��&HV�JHUPHV�
PLFURVFRSLTXHV� VRQW� HQWRXUpV� GµXQH� FDSVXOH� GH� SURWpLQHV� HQ� IRUPH� GH� FRXURQQH�� GµR��
OHXU� QRP�� /HV� FRURQDYLUXV� SHXYHQW� SURYRTXHU� GHV� PDODGLHV� UHVSLUDWRLUHV� HW� GLJHVWLYHV�
FKH]� OHV� PDPPLIqUHV�� OHV� RLVHDX[� HW� Oµ+RPPH�� /D� SOXSDUW� GX� WHPSV� FH� VRQW� GHV�
SDWKRORJLHV� EpQLJQHV� �UKXPHV�� V\PSW{PHV� JULSSDX[�� PDLV� SDUIRLV� SOXV� JUDYHV�
�UHVSLUDWRLUHV���FH�TXL�HVW�OH�FDV�DYHF�OH�FRYLG�����,O�VµHVW�WHOOHPHQW�UpSDQGX�TXµLO�FRQVWLWXH�
XQH� SDQGpPLH�� 8QH� SDQGpPLH� HVW� XQH� pSLGpPLH� TXL� WRXFKH� XQH� WUqV� YDVWH� ]RQH�
JpRJUDSKLTXH� �OµHQVHPEOH� GH� OD� SODQqWH� SRXU� OH� FRYLG������ /HV� YLUXV�� PDLV� DXVVL� OHV�
EDFWpULHV��VRQW�DXVVL�YLHX[�TXH� OD�YLH�VXU� OD�7HUUH�� ,OV�SHXYHQW�rWUH�GDQJHUHX[�SRXU� OHV�
rWUHV�YLYDQWV��DQLPDX[��YpJpWDX[�RX�KXPDLQV��/HV�KLVWRULHQV�QRXV�DSSUHQQHQW�TXµLO�\�D�HX�
GH� QRPEUHXVHV� pSLGpPLHV� �� FHOOH� GH� OD� SHVWH� HQ� ����� HQ� (XURSH�� FHOOH� GH� OD� JULSSH�
¨�HVSDJQROH�HQ�������TXL�D�WRXFKp�WRXV�OHV�FRQWLQHQWV��SRXU�QµHQ�FLWHU�TXH�GHX[��(W�ELHQ�
V�U��LO�\�HQ�DXUD�GµDXWUHV���0DLV�QRXV�DYRQV�XQ�DYDQWDJH�VXU�QRV�DQFrWUHV��FµHVW�TXH�QRXV�
VDYRQV�UHSpUHU�OHV�PDODGLHV�HW�OHXUV�FDXVHV��YLUXV�RX�EDFWpULHV��HW�WURXYHU�OHV�PR\HQV�GH�
OXWWHU����
3URILWH]�GHV�YDFDQFHV�SRXU�YRXV�UHSRVHU�HW�YRXV�SUpSDUHU��SUXGHPPHQW�HW�SHWLW�j�SHWLW��j�
UHYHQLU�DX�FROOqJH�j�SDUWLU�GH����PDL��������/H�3ULQFLSDO�0��%RQQHIRQG�

3$*(6���HW�����5HFHWWHV��
3$*(6���HW�����6SRUW��OH�GRXEOH�GXWFK�

3$*(�����+LVWRLUH�HW�VRFLpWp�3DJH�����1DWXUH�HW�VFLHQFH�3$*(������0\WKH�HW�0DQJD��

3DUWLFLSH]� j� XQH� :HE� UDGLR� SHQGDQW� OH�
FRQILQHPHQW��
��/H�&/(0,��&HQWUH�GH�/LDLVRQ�HQWUH�Oµ(QVHLJQHPHQW�HW�OHV�0pGLDV�
Gµ,QIRUPDWLRQ��YRXV�SURSRVH�GH�SDUWLFLSHU�j�XQH�FODVVH�UDGLR�SHQGDQW�
FHWWH�SpULRGH�WUqV�SDUWLFXOLqUH���
� /H� GLVSRVLWLI� DFDGpPLTXH� &ODVVH�5DGLR� V
RXYUH� j� WRXV� FHX[� TXL�
VRXKDLWHQW�XWLOLVHU�FH�PpGLD��DILQ�GµpFKDQJHU�DYHF�OHV�pOqYHV�SHQGDQW�
OD�SpULRGH�GH�FRQILQHPHQW��(Q�OLHQ�DYHF�OHV�REMHFWLIV�GLVFLSOLQDLUHV�RX�
pGXFDWLIV�� LO�VµDJLW�GH�FUpHU�GHV�SRGFDVWV�YRLUH�GHV�pPLVVLRQV�HQ�GLUHFW�RX�SDV��2Q�SHXW�
FRPPHQFHU�PRGHVWHPHQW���9RLFL�OµRFFDVLRQ�SRXU�OHV�pOqYHV�GH�VµH[SULPHU�HQ�FHV�ORQJXHV�
MRXUQpHV�R��FHOD�OHXU�HVW�SOXV�GLIILFLOH�TXµHQ�WHPSV�QRUPDO��&µHVW�XQ�H[HUFLFH�TXL�GHPDQGH�
GH�OD�SUpSDUDWLRQ��GHV�HIIRUWV��GHV�UpSpWLWLRQV�PDLV�LO�HVW�YUDLPHQW�WUqV�SHUWLQHQW�SRXU�GHV�
DGROHVFHQWV�HQIHUPpV�GHSXLV�FLQT�VHPDLQHV��
�9RXV�SRXYH]�SDUOHU�GH�OLYUHV�OXV��GH�WKpkWUH��GH�PXVLTXH��GH�YRWUH�IDoRQ�GH�VXSSRUWHU�OH�
FRQILQHPHQW��GLUH�YRWUH�UpYROWH�SDU�UDSSRUW�j�GHV�pYpQHPHQWV�TXL�PDUTXHQW�OµDFWXDOLWp�RX�
LQWHUYLHZHU�YRV�SURFKHVª��9RXV�SRXYH]�pFRXWHU�GHV�WUDYDX[�G
pOqYHV�SRXU�VDYRLU�XQ�SHX�
PLHX[� FH� TXL� HVW� DWWHQGX� DYHF� OµH[HPSOH� GµXQH� ZHE� UDGLR� j� FHWWH� DGUHVVH� �� KWWSV���
\RXWX�EH��F90�;G1Z'0�
3RXU�SOXV�GµLQIRUPDWLRQV��QµKpVLWH]�SDV�j�YRXV� UDSSURFKHU�GH�0PH�3URPLV�HQVHLJQDQWH�
GRFXPHQWDOLVWH�HQ�SDVVDQW�SDU�3URQRWH��
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&RPPHQW�V·RFFXSHU�SHQGDQW�OH�FRQILQHPHQW�"��
1RXV�YRXV�SURSRVRQV�GHX[�UHFHWWHV�GH�FXLVLQH�IDFLOHV�j�IDLUH�
�

�7DUWHOHWWHV�GH�WRPDWHV�DX�FKqYUH�
3KRWR�SDU�0pOLVVD�

�
�

3UpSDUDWLRQ���HQYLURQ����PLQXWHV�HW����PLQXWHV�GH�FXLVVRQ�
�
���0HWWUH�OD�SkWH�GDQV�OHV�PRXOHV��OD�SLTXHU�DYHF�OD�SRLQWH�GµXQH�IRXUFKHWWH�HW�OD�
EDGLJHRQQHU�GH�PRXWDUGH��
�
���/DYHU�HW�FRXSHU�OHV�WRPDWHV�HQ�ILQHV�URQGHOOHV��
�
���&RXSHU�OD�E�FKH�GH�FKqYUH�IUDLV�HQ�ILQHV�URQGHOOHV��
�
���'LVSRVHU�OHV�URQGHOOHV�GH�WRPDWHV�HW�GH�FKqYUHV�GDQV�OH�PRXOH�HQ�DOWHUQDQW��FH�
TXL�YHXW�GLUH�XQH�URQGHOOH�GH�WRPDWH�SXLV�XQH�URQGHOOH�GH�FKqYUH�HW�DLQVL�GH�VXLWH�
MXVTXµj�UHPSOLU�OHV�PRXOHV���
�
���'DQV�XQ�VDODGLHU��PpODQJHU�OHV�¯XIV��OD�FUqPH�OLTXLGH��OH�SRLYUH�HW�OHV�KHUEHV�GH�
3URYHQFH��
�
���9HUVHU�OH�PpODQJH�GDQV�OHV�PRXOHV��
�
���(QIRXUQHU�OHV�SUpSDUDWLRQV�WHUPLQpHV�SHQGDQW����PLQXWHV��
�

3RXU�DVVRUWLU��GpJXVWHU�DYHF�XQH�VDODGH�YHUWH�DVVDLVRQQpH�HW�UHOHYpH�GµXQ�
SHX�GH�FLERXOHWWH��

$FWXDOLWpV�

0pOLVVD�$wOD��H���

,QJUpGLHQWV���
�� ��SkWH�IHXLOOHWpH�RX�EULVpH�
�� ��WRPDWHV�
�� ��E�FKH�GH�FKqYUH�IUDLV�
�� ��¯XIV��
�� ��FXLOOqUHV�j�FDIp�GH�PRXWDUGH�
�� ��GO�GH�FUqPH�OLTXLGH�
�� SRLYUH��KHUEHV�GH�3URYHQFH�
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'HX[LqPH�UHFHWWH���7DUWHOHWWHV�DX[�IUDPERLVHV�
�
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/D�FXLVVRQ������PLQXWHV����&RQJpODWLRQ�GHV�IRQGV�GH�SkWH���MXVTXµ�j���PRLV��
3UpSDUDWLRQ������PLQXWHV���UpIULJpUDWLRQ��
�

���3UpFKDXIIH]� OH�IRXU�j�����&��WK����3RXU� OD� SkWH� �� pFUDVH]�ILQHPHQW� OHV�ELVFXLWV�
GDQV� OH� ERO� G
XQ� URERW� RX�j� O
DLGH�G
XQ� URXOHDX�j� SkWLVVHULH��0pODQJH]� OHV�ELVFXLWV�
pPLHWWpV�DYHF�OH�EHXUUH�HW�OH�VXFUH�GH�PDQLqUH�j�REWHQLU�XQH�SkWH�KRPRJqQH��
�

���5pSDUWLVVH]� OD�SkWH�GDQV� OHV�PRXOHV��HQ� OD� WDVVDQW�SRXU�UHFRXYULU� OH� IRQG�HW� OHV�
SDURLV��)DLWHV�FXLUH�DX�IRXU����PLQXWHV��SXLV�ODLVVH]�UHIURLGLU��0HWWH]�DX�UpIULJpUDWHXU�
MXVTXµj�HPSORL��
�

���3RXU� OD�FUqPH�SkWLVVLqUH� ��EDWWH]�OH�VXFUH�DYHF�OD�PDw]HQD��OHV�¯XIV�HW�OµH[WUDLW�
GH�YDQLOOH��GDQV�XQ�VDODGLHU��'DQV�XQH��FDVVHUROH��SRUWH]�OH�ODLW�j�pEXOOLWLRQ��SXLV�UHWL�
UH]�GX�IHX�GqV�OH�GpEXW�GH�OµpEXOOLWLRQ��9HUVH]�OH� ODLW�FKDXG�GDQV�OD�SUpSDUDWLRQ�DX[�
¯XIV� VDQV� FHVVHU� GH� IRXHWWHU�� 5HPHWWH]� OD� FUqPH� GDQV� OD� FDVVHUROH� HW� SRUWH]� GH�
QRXYHDX�j�pEXOOLWLRQ��HQ�IRXHWWDQW�SRXU�pYLWHU�OD�IRUPDWLRQ�GHV�JUXPHDX[��'qV�TXH�OD�
FUqPH�pSDLVVLW��EDLVVH]�OH�IHX�DX�PLQLPXP�HW�SURORQJH]�OD�FXLVVRQ�GH���j���PLQXWHV��
�

���9HUVH]�OD�FUqPH�SkWLVVLqUH�GDQV�XQ�VDODGLHU��FRXYUH]�OD�VXUIDFH�GH�ILOP�DOLPHQWDL�
UH��SRXU�pYLWHU�OD�IRUPDWLRQ�GµXQH�SHDX��HW�ODLVVH]�UHIURLGLU��5HPXH]�DYHF�XQH�FXLOOqUH�
HQ�ERLV�DYDQW�HPSORL��
�
���3RXU�DVVHPEOHU�OHV�WDUWHOHWWHV��JDUQLVVH]�GH�FUqPH�SkWLVVLqUH� OHV�IRQGV�GH�SkWH���
&RXYUH]�GH�IUDPERLVHV�HW�VDXSRXGUH]�GH�VXFUH�JODFH�DYDQW�GH�VHUYLU��/HV�IRQGV�GH�
SkWH�VH�FRQVHUYHQW�WURLV�MRXUV�DX�UpIULJpUDWHXU�HW�OD�FUqPH�SkWLVVLqUH�GHX[�MRXUV��ELHQ�
FRXYHUWH��

/H�&ROOqJH�
,QJUpGLHQWV���
3RXU�OD�SkWH����������������������������������������������������������������
����JU��GH�VDEOpV�%UHWRQ�RX�GH�SHWLWV�EHXUUH���������������
���JU��GH�VXFUH�HQ�SRXGUH��������������������������������������������
����JU��GH�EHXUUH�IRQGX�HW�UHIURLGL������������������������������
�
3RXU�OD�JDUQLWXUH���
����JU��GH�VXFUH�HQ�SRXGUH��
���JU��GH�PDw]HQD�
��¯XIV�
��F�j�F�GµH[WUDLW�GH�YDQLOOH��FXLOOqUH�j�FDIp���
���FHQWLOLWUHV�GH�ODLW�HQWLHU��
���JU��GH�IUDPERLVHV��
6XFUH�JODFH�SRXU�OD�ILQLWLRQ��

5RPDQH�HW�$OL[��H���
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8Q�VSRUW�SHX�FRQQX���OH�'RXEOH�'XWFK�
/D�GLVFLSOLQH�HW�OD�IpGpUDWLRQ�GH�'RXEOH�'XWFK�
/µKLVWRLUH� GX�'RXEOH�'XWFK� HVW� GLIILFLOH� j� UHVWLWXHU� FDU� GH�QRPEUHXVHV� YHU�
VLRQV�H[LVWHQW��&HSHQGDQW�QRXV�VDYRQV�TXH�OH�VDXW�j�OD�FRUGH�UHPRQWH�j�GHV�WHPSV�DQ�
FLHQV��2Q�HQ�WURXYH�GHV�GHVFULSWLRQV�WUqV�GpWDLOOpHV�GDQV�GHV�pFULWV�SURYHQDQW�GHV�FLYLOL�
VDWLRQV�3KpQLFLHQQHV��(J\SWLHQQHV�HW�&KLQRLVHV��'H�QRPEUHXVHV�LOOXVWUDWLRQV�H[LVWHQW�HW�
GpPRQWUHQW�OH�FDUDFWqUH�XQLYHUVHO�GX�MHX�WUDGLWLRQQHO�GH�OD�FRUGH�j�VDXWHU��
�
/H�'RXEOH�'XWFK��YHUVLRQ�SOXV�FRPSOH[H��VH�MRXH�DYHF�GHX[�FRUGHV�j�VDXWHU�IRUPDQW�GHV�
HOOLSVHV�HW�DOWHUQpHV��&H�VSRUW�D�pWp�LQLWLp�LO�\�D�����DQV�GDQV�OD�YLOOH�GH�1HZ�<RUN�SDU�OHV�
HQIDQWV�GH�SLRQQLHUV�KROODQGDLV��/H�QRP�GH�OD�GLVFLSOLQH�¨�'RXEOH�'XWFK�©�SURYLHQGUDLW�GH�
FHWWH�pSRTXH�� ,O�GpVLJQHUDLW� OH�¨�FKDUDELD�©�GDQV� OHTXHO�VµH[SULPDLHQW�FHV�QRXYHDX[�YH�
QXV��'HYHQX�WUqV�SRSXODLUH�DX[�(WDWV�8QLV�GDQV�VD�YHUVLRQ� OXGLTXH�� LO�FRQQDvW�XQ�GpFOLQ�
YHUV������G��DX[�PRGLILFDWLRQV�GH�OµHQYLURQQHPHQW�XUEDLQ��KRVWLOH�DX[�VSRUWV�GµH[WpULHXU�
DLQVL�TXµj�OµDSSDULWLRQ�GH�OD�WpOpYLVLRQ�GH�PDVVH��
�
'DQV�OHV�DQQpHV�������OD�GLPHQVLRQ�VSRUWLYH�GX�'RXEOH�'XWFK�QDvW�SDU�GHV�pFROHV�HW�SDU�
OµLQWHUPpGLDLUH�GH�FHUWDLQHV�VWUXFWXUHV�QRUG�DPpULFDLQHV�GH�SUpYHQWLRQ��/D�SUHPLqUH�FRP�
SpWLWLRQ�VH�GpURXOH�DX[�(WDWV�8QLV�HQ������j�OµLQLWLDWLYH�GH�Oµ$PpULFDLQ�'RXEOH�'XWFK�OHD�
JXH��$�'�'�/����'HSXLV��XQH�IpGpUDWLRQ�LQWHUQDWLRQDOH�GH�VDXW�j�OD�FRUGH��VLPSOH��'RXEOH�
'XWFK��pTXLSH�FRPELQpHª��HVW�DSSDUXH�HW�OHV�FDWpJRULHV�GµkJHV�UHWHQXHV�VRQW���PLQLPH��
FDGHW��MXQLRU�HW�VHQLRU���
�
&RPSpWLWLRQ���LO�\�HQ�D�SOXVLHXUV��YRLFL�OHV�SOXV�LPSRUWDQWHV��
��¨� )rWH� OH� PXU� ©� �� RUJDQLVH� FKDTXH� DQQpH� XQH� FRPSpWLWLRQ� j� 1DQWHV� � DYHF� WRXV� OHV�
¨�)rWH�OH�PXU�©�GH�)UDQFH�HW�RUJDQLVH�SOXVLHXUV�FRPSpWLWLRQV�SDU�DQ�HW�QRWDPPHQW�HQ�
������OD�ILQDOH�GH�OD�'RXEOH�'XWFK��

��'DQV�OD�UpJLRQ�SDULVLHQQH��OD�)''��)pGpUDWLRQ�GH�'RXEOH�'XWFK�VH�GpURXODLW�j�7RXORXVH��
�

/HV�pSUHXYHV��
(QFKDvQHPHQW�LPSRVp��
/µpSUHXYH�FRQVLVWH�j�UpDOLVHU�GHV�ILJXUHV�LPSRVpHV�j�H[pFXWHU�GDQV�XQ�WHPSV�LPSDUWL�GH�
���VHFRQGHV��6XU�FHWWH�pSUHXYH��LO�Qµ\�D�TXµXQ�VHXO�VDXWHXU��,O�GRLW�HIIHFWXHU�GDQV�OH�WHPSV�
LPSDUWL���ILJXUHV�TXL�VRQW�����FURLVpV�DOWHUQpV����WRXUV�VXU�XQ�SLHG�HQ�OH�GpFRPSRVDQW�HQ���
WHPSV��SXLV�UHIDLUH�OD�PrPH�FKRVH�VXU�OµDXWUH�SLHG�HW�SRXU�ILQLU�LO�IDXW�HIIHFWXHU����PRQWpHV�
GH�JHQRX[��
(SUHXYH�GH�YLWHVVH���'RXEOH�'XWFK�VLPSOH�
/µpSUHXYH� FRQVLVWH� j� UpDOLVHU� XQ�PD[LPXP� GH� ���� VHFRQGHV� DYHF� XQ� VHXO� VDXWHXU� HQ�
FRQWLQX��VDQV�SDXVH��/H�FRPSWDJH�VH�IDLW�VXU�XQ�VHXO�SLHG��/µpTXLSH�GRLW�UHVSHFWHU�OµDLUH�
GH�VDXW�DXWRULVpH�VRXV�SHLQH�GH�VH�YRLU�DUUrWpH�SDU�OHV�MXJHV�TXL�UHSODFHURQW�OHV�VDXWHXUV�
GDQV�OµDLUH�GpOLPLWpH��
(SUHXYH�GH�YLWHVVH���'RXEOH�'XWFK�GRXEOH�
/µpSUHXYH�FRQVLVWH�j�UpDOLVHU�XQ�PD[LPXP�GH�VDXWV�GXUDQW�����VHFRQGHV�DYHF�GHX[�VDX�
WHXUV�VDQV�V
DUUrWHU��

6SRUW�
0pOLVVD�$wOD�



��

�

(SUHXYH���HQFKDvQHPHQW�OLEUH�¨�)UHHVW\OH�©�
/µpSUHXYH�FRQVLVWH�j� UpDOLVHU�FRUUHFWHPHQW�XQ�HQFKDvQHPHQW�GH� ILJXUHV�HQ����VHFRQGHV��
/HV� WRXUQHXUV�DSSUHQQHQW�GHV� WRXUV�VSpFLDX[�FRPPH�OD�7RXU�(LIIHO�� OD�PRXFKH�� OHV� WRXUV�
LQYHUVpV��OHV�WRXUV�DX�VRO��OHV�WRXUV�SRPSHV�HWF�ª���8Q�HQFKDvQHPHQW�OLEUH�HVW�XQH�FRPEL�
QDLVRQ�GH�ILJXUHV��7RXV�OHV�WRXUQHXUV�GRLYHQW�GHYHQLU�VDXWHXUV�HW�GRLYHQW�UpDOLVHU�XQ�PLQL�
PXP�GH���ILJXUHV�GDQV�OHV�FRUGHV�SRXU�TXH�OµHQFKDvQHPHQW�OLEUH�VRLW�YDOLGH��
�

6L� YRXV� YRXOH]� YH�
QLU� HVVD\HU� OH� 'RX�
EOH�'XWFK�DYHF�OµDV�
VRFLDWLRQ� )rWH� OH�
PXU�� YRXV� SRXYH]�
YHQLU� WRXV� OHV� VD�
PHGLV�PDWLQV�GH����
K��j����K��DX�&RVHF�
GH� 6DLJH� j� 3HVVDF��
VDXI� SHQGDQW� OHV�
YDFDQFHV�VFRODLUHV��
�

6RXUFH�3KRWR���0pOLVVD�

63257�

,QWHUQHW���VHV�GDQJHUV�HW�VHV�DYDQWDJHV�
,QWHUQHW�SHXW�QRXV�SDUDvWUH�VLPSOH�HW�VDQV�GDQJHU�PDLV� LO�QH� OµHVW�SDV�
SRXU�DXWDQW��(QWUH�OHV�SDULV�HQ�OLJQH��OHV�YHQWHV�GH�GURJXHV�RX�GµDUPHV��

OHV�VLWHV�SURSRVDQW�GX�WpOpFKDUJHPHQW�LOOpJDO��LO�\�D�EHDXFRXS�GµHQGURLWV�VXU�,QWHUQHW�TXL�QH�
VRQW�SDV�IDLWV�SRXU�OHV�HQIDQWV���
&HUWDLQHV�SHUVRQQHV�PHQWHQW�VXU� OHXU�kJH�HW�VXU�GµDXWUHV� LQIRUPDWLRQV�SRXU� LQVWDOOHU�GHV�
DSSOLFDWLRQV��,QVWDJUDP�����PDLV�VµLO�\�D�GHV�UqJOHV�Oj�GHVVXV�FµHVW�SRXU�XQH�ERQQH�UDLVRQ��
4XDQG�WX�WµLQVFULV�VXU�XQ�VLWH�LQWHUQHW��YpULILH�TXµLO�HVW�VpFXULVp��XWLOLVH�XQ�PRW�GH�SDVVH�DLQVL�
TXµXQ� LGHQWLILDQW� FRPSOH[H� SRXU� QH� SDV� WH� IDLUH� SLUDWHU�� 6HUV�WRL� DXVVL� GµXQ� RX� SOXVLHXUV�
SVHXGRQ\PHV�VHORQ�OH�FRPSWH�TXH�WX�XWLOLVHV�HW�QH�GpYRLOH�MDPDLV�GµLQIRUPDWLRQ�SHUVRQQHO�
OH�j�XQ�LQFRQQX�UHQFRQWUp�VXU�OH�QHW��0pILH�WRL�GHV�PHVVDJHV�pWUDQJHV��GHPDQGHV�GH�UHQ�
GH]�YRXV� GH� SHUVRQQHV� LQFRQQXHV�� PHVVDJHV� WH� SURPHWWDQW� XQH� JURVVH� VRPPH� GµDU�
JHQWª���'H�SOXV��FµHVW�XQ�RXWLO�WUqV�XWLOH�SRXU�IDLUH�GHV�UHFKHUFKHV�RX�
FRPPXQLTXHU�j� WUDYHUV� OH�PRQGH�HQWLHU� �LO�HVW�SOXV� UDSLGH�GH�FKHU�
FKHU�XQH�GpILQLWLRQ�VXU� LQWHUQHW�TXH�GµDOOHU� OH�FKHUFKHU�GDQV�XQ�GLF�
WLRQQDLUHª���
3RXU�OHV�IDPLOOHV��LO�H[LVWH�XQ�JXLGH�GX�&/(0,��&HQWUH�GH�/LDLVRQ��GH�
O
HQVHLJQHPHQW�HW�GHV�PpGLDV�G
LQIRUPDWLRQ��TXL�VµDSSHOOH��
¨/D�)DPLOOH�WRXW�pFUDQ�©�YRXV�WURXYHUH]�OH�OLHQ�VXU�OH�VLWH�GX�

FROOqJH��9RXV�SRXYH]�pJDOHPHQW�\�DFFpGHU�DXVVL�HQ�IODVKDQW�
�FH�45�&RGH���

7HFKQRORJLH�

0DXGH�1%�HW�6HUYDQH�0���H���



��

�

+LVWRLUH�
/·(J\SWH�DQFLHQQH�
/µ(J\SWH� DQFLHQQH� HVW� XQ� SD\V� FRQVWLWXp� GµXQ� WHUULWRLUH� TXL� HVW�
GpVHUWLTXH�PDLV�FµHVW�DXVVL��XQH�YDOOpH�IHUWLOH�JUkFH�j�OD�FUXH�GX�1LO��(OOH�

HVW�GLYLVpH�HQ�GHX[�SDUWLHV���OD�+DXWH�
HW�OD�%DVVH�(J\SWH���
'µXQ�SHXSOHPHQW�
/µ(J\SWH� FRPSWH� EHDXFRXS� GµKDELWDQWV� �� LO� \� D�
EHDXFRXS� GµHVFODYHV�� PDLV� DXVVL� GHV� DUWLVDQV� HW�
GHV�VROGDWV��&HWWH�SDUWLH�GH�OD�SRSXODWLRQ�pJ\SWLHQQH�
VµDSSHOOH�OH� SHXSOH�� ,O�\�D�pJDOHPHQW�GHV�YL]LUV��GHV�
VFULEHV�HW�OH�SKDUDRQ��&H�VRQW�OHV�SULYLOpJLpV���
8Q�URL��
/H�URL�Gµ(J\SWH�HVW�DSSHOp�SKDUDRQ�� ,O�HVW�FRQVLGpUp�

FRPPH�XQ�GLHX�YLYDQW��,O�D�SOXVLHXUV�DWWULEXWV�TXL�SHUPHWWHQW�GH�OH�
UHFRQQDvWUH���OH�QpPqV��FRLIIH�UpVHUYpH�DX[�URLV�HW�DX[�GLHX[���OD�

EDUEH�SRVWLFKH��OH�IOpDX��OD�FURVVH�GX�EHUJHU�HW�GµDXWUHV�HQFRUH��
8QH�FXOWXUH��
/HV� pJ\SWLHQV� pWDLHQW� SRO\WKpLVWHV�� ,OV�
FUR\DLHQW� GRQF� HQ� SOXVLHXUV� GLHX[� �Uk��
KRUXV�� DQXELVª��� LOV� HPEDXPDLHQW� OHXUV�
PRUWV� �OHV� ULFKHV� PDLV� VXUWRXW� OHV� URLV��
DSUqV� OHXU�DYRLU� UHWLUp� OHV�RUJDQHV� �RQ� OHV�
FRQVHUYH�GDQV�GHV�YDVHV�FDQRSHV��HW� OHV�
DYRLU� SODFpV� GDQV� XQ� VDUFRSKDJH� DYHF�
OHXUV� ULFKHVVHV�� /HV� VDUFRSKDJHV� VRQW� HQVXLWH� SODFpV� GDQV�
GHV��S\UDPLGHV��

6RFLpWp�
/(6�/*%7��Np]DNR�"�
$X�PRLV�GH�PDUV�D�OLHX�FKDTXH�DQQpH�OD�VHPDLQH�GH�OXWWH�FRQWUH�OH�UDFLVPH�HW�FRQWUH�
WRXWHV�OHV�IRUPHV�GH�GLVFULPLQDWLRQ��3DUPL�OHV����FULWqUHV�GH�GLVFULPLQDWLRQ�ILJXUHQW�OHV�
LGHQWLWpV�GH�JHQUH�HW�O
RULHQWDWLRQ�VH[XHOOH��8QH�GH�QRV�UHSRUWHUV�D�YRXOX�IDLUH�OH�SRLQW�
VXU�WRXWHV�OHV�H[SUHVVLRQV�OLpHV�j�FHV�GHX[�QRWLRQV��
�+RPRVH[XDOLWp���VH�GLW�G
XQH�DWWLUDQFH�H[FOXVLYH�HQYHUV�OHV�SHUVRQQHV�GH�VRQ�SURSUH�
JHQUH��FRXUDPPHQW�GpVLJQpHV�¨�OHVELHQQHV�©�SRXU�OHV�IHPPHV���
�%LVH[XDOLWp���VH�GLW�G
XQH�DWWLUDQFH�SRXU�ILOOHV�HW�JDUoRQV��
�3DQVH[XDOLWp���VH�GLW�G
XQH�DWWLUDQFH�SRXU�WRXW�OH�PRQGH��ILOOHV��JDUoRQV��WUDQVª���
�$VH[XDOLWp���VH�GLW�G
XQH�SHUVRQQH�TXL�QH�GpYHORSSH�SDV�RX�SHX�G
DWWLUDQFH�SRXU�XQH�
DXWUH�SHUVRQQH��
�7UDQVLGHQWLWp���VH�GLW�G
XQH�SHUVRQQH�GRQW�O
LGHQWLWp�GH�JHQUH�Q
HVW�SDV�HQ�DFFRUG�DYHF�OH�
VH[H�ELRORJLTXH�DVVLJQp�j�OD�QDLVVDQFH��
�1RQ�ELQDLUH���VH�GLW�G
XQH�SHUVRQQH�¨�TXL�QH�VH�UHFRQQDvW�SDV�GDQV�OH�JHQUH�TXL�OXL�D�pWp�
DVVLJQp�j�OD�QDLVVDQFH��PDLV�SDV�HQWLqUHPHQW�GDQV�OH�JHQUH�RSSRVp���TXL�VH�VLWXH�HQ�
GHKRUV�GHV�QRUPHV�GX�IpPLQLQ�HW�GX�PDVFXOLQ�©��

/HV�SULQFLSDOHV�GLYLQLWpV�pJ\SWLHQQHV�

/D�KLpUDUFKLH�GDQV�OD�SRSXODWLRQ��
pJ\SWLHQQH�

6HUYDQH�0��HW�0DXGH�1���H����

5RPDQH��H���
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1DWXUH�
5HWRXU�VXU�XQH�FDWDVWURSKH���/·$XVWUDOLH�OH�FRPEDW�FRQWUH�OHV�IODPPHV��
/
$XVWUDOLH��F
HVW�XQH�vOH�JpDQWH�j�
O
DXWUH�ERXW�GH�OD�SODQqWH��GDQV�OH�
VXG� GH� O
2FpDQ� 3DFLILTXH��
3HQGDQW� FLQT�PRLV�� FHW� KLYHU�� GH�
WHUULEOHV� LQFHQGLHV� GpWUXLVDLHQW�
SOXVLHXUV� UpJLRQV� GX� SD\V�� /H�
ELODQ� HVW� ORXUG�� ��� �� GHV� IRUrWV�
RQW�GLVSDUX��VRLW�XQ�FLQTXLqPH�GH�
OHXU� VXSHUILFLH� GDQV� OH�SD\V��&HV�
LQFHQGLHV� VRQW� FHUWDLQHPHQW� G�V�
j� OD� VqFKHUHVVH� FDU� OHV�
LQWHPSpULHV�G
KLYHU�VRQW�EHDXFRXS�PRLQV�LPSRUWDQWHV�GHSXLV�TXHOTXHV�DQQpHV��6HORQ�XQH�
pWXGH�GX�::)�HW�GH�VFLHQWLILTXHV�DXVWUDOLHQV��SOXV�G
XQ�PLOOLDUG�G
DQLPDX[�DXUDLHQW�SpUL��
2Q�pYDOXH�j�����OHV�$XVWUDOLHQV�FRQFHUQpV��GH�SUqV�RX�GH�ORLQ�SDU�FHV�LQFHQGLHV���������

PDLVRQV�RQW�pWp�HQGRPPDJpHV��HW�SUqV�GH�������PDLVRQV�RQW�
pWp� WRWDOHPHQW� GpWUXLWHV�� 3OXV� GH� WUHQWH� SHUVRQQHV� RQW� DXVVL�
SpUL� GDQV� OHV� IODPPHV�� GRQW� WURLV� SRPSLHUV�� /H� FR�W�
pFRQRPLTXH� VH� PHVXUH� HQ� SOXVLHXUV� PLOOLDUGV� GH� GROODUV�
DXVWUDOLHQV��/HV�DQLPDX[�RQW�pWp� OHV�SOXV� WRXFKpV�SDU� OH� IHX��
9RLFL� OHV�FRQVpTXHQFHV�VXU�XQ�DQLPDO�VDXYDJH��OH�NRDOD�VRUWL�
GX�SLqJH�GHV�IODPPHV��%HDXFRXS�GH�FHV�DQLPDX[�VRXIIUHQW�j�
OD� IRLV� GHV� EU�OXUHV� VXU� OHXU� FRUSV� HW� VXUWRXW� GH� OD� VRLI�� /D�
SOXSDUW� PHXUW� GDQV� OHV� IODPPHV� HW� OHV� VXUYLYDQWV� RQW�
EHDXFRXS�GH�FKDQFH���

$ORUV� MH� IDLV�DSSHO� j�YRXV� � �� DLGH]� O
$XVWUDOLH� �� /j�� LO� V
DJLW�
G
DLGHU�QRV��DPLV�OHV�DQLPDX[���HQYR\H]�GH�O
DUJHQW�j�::)��
XQH�DVVRFLDWLRQ�TXL�GpIHQG�OHV�DQLPDX[��

/H�F\FORFDUERQH���O·DQQHDX�GH�FDUERQH��XQH�QRXYHOOH�PROpFXOH�"�
8QLV� SRXU� GRQQHU� QDLVVDQFH� j� XQH� QRXYHOOH� PROpFXOH�� GHV� FKLPLVWHV� HW� GHV� SK\VLFLHQV�
WUDYDLOOHQW�VXU�XQ�DQQHDX� FRQVWLWXp� GH� ��� DWRPHV� GH� FDUERQH�� OH� F\FORFDUERQH��'HV�
FKLPLVWHV�FUpHQW�XQH�PROpFXOH� SUpFXUVHXUH�DX�FRXUV�GH�VL[�UpDFWLRQV�VXFFHVVLYHV�VRXV�
IRUPH�GH�SRXGUH��,OV�OD�IRQW�SDVVHU�j�OµpWDW�JD]HX[�HW�OD�IL[HQW�VXU�XQH�ILQH�FRXFKH�GH� VHO�
TXL� QH� UpDJLW� SDV� DYHF� OH� SUpFXUVHXU�� /D� PROpFXOH� SUpFXUVHXUH� HVW� FRPSRVpH� GH� ���

PROpFXOHV�GH�FDUERQH�HW�GH���PROpFXOHV�GH�&2�
UHOLpHV� SDU� �� PROpFXOHV� GH� FDUERQH�� 2Q� XWLOLVH�
HQVXLWH�OH�PLFURVFRSH�pOHFWURQLTXH�j�HIIHW�WXQQHO�
TXL� UHSqUH� OHV� PROpFXOHV� JUkFH� j� GHV� SHWLWHV�
WHQVLRQV� pOHFWULTXHV�� ,O� XWLOLVH� HQVXLWH� GHV�
WHQVLRQV� SOXV� IRUWHV� SRXU� VpSDUHU� OHV� ���
PROpFXOHV� GHV� DXWUHV�� /µDQQHDX� HVW� PDLQWHQDQW�
IRUPp��

6RXUFH���KWWSV���ZZZ�KXIILQJWRQSRVW�IU��
KWWSV���ZZZ�ZZI�IU�DXVWUDOLH�DLGH�

XUJHQFH�IHX[��
5XELR�/RUHQ]R��H�����

6FLHQFH�

6RXUFH���5HYXH�VFLHQFH�	�YLH�MXQLRU�����<DQQ�%���H���
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0DXJXLQ�1HZV���OH�MRXUQDO�GX�&ROOqJH�$OIUHG�0DXJXLQ�)RQGp� SDU�00��&DEUHUD�HW�'LDOOR�'LUHFWHXU� GH� OD� SXEOLFDWLRQ� ��0��%RQ�
QHIRQG��3ULQFLSDO�GX�FROOqJH�5pGDFWLRQ� ��6HUYDQH�0HKHXVW��0DXGH�1RX\HUV�%RXWRQ��0DXG�*LOEHUW��5RPDQH�%RQGRQQ\��$OL[�3RX�
PDUqGH��/XFLH�5\Q]XQVNL��*DEULHO�'HID\H��(OLVVDQGH�&KRWLQ��0pOLVVD�$wOD��0RQLFD�%UD\H��(OVD�&RWLJQ\��<DQQ�%DLOORQ��&DUO�1�VVOL�
+pORwVH�'HORXUPH��$FFRPSDJQHPHQW� HW�PLVH� HQ� SDJH� ��0PH�3URPLV�5HOHFWXUH� ��0PH�&RXGULQ�%ORJ� GX�&',� ��FGLDOIUHGPDX�
JXLQ�ZRUGSUHVV�FRP�6LWH�GX�FROOqJH���ZHEHWDE�DF�ERUGHDX[�IU�HWDEOLVVHPHQW�FDPDXJXLQ���

/·DFWXDOLWp�FXOWXUHOOH�
/HV�UpVXOWDWV�GX�3UL[�0DQJDZD�
/H�0DUGL����PDUV��OH�&OXE�&',�D�SURFpGp�DX�YRWH�GHV�PHLOOHXUV�PDQ�
JDV�GH� OµDQQpH�GDQV� OD�VpOHFWLRQ�GX�35,;�0$1*$:$�DXTXHO�QRXV�
SDUWLFLSRQV� GHSXLV� SOXVLHXUV� DQQpHV�� /HV� ODXUpDWV� GHV� DQQpHV� SDV�
VpHV�VRQW�OLVWpV�VXU�FH�EORJ�HW�VXU�OH�VLWH�GX�SUL[����
KWWS���ZZZ�SUL[PDQJDZD�FRP��
9RLFL�OHV�UpVXOWDWV�SRXU�QRWUH�FROOqJH��
(Q�FDWpJRULH�6KRMR�VRQW�DUULYpV�HQ�WrWH�HW�H[��TXR���

3ULQFHVVH�GpFWHFWLYH�HW�-DUGLQ�VHFUHW�
(Q� FDWpJRULH�6KRQHQ�JUkFH�j�XQH�YRL[�GH�SOXV�TXH�6N\�
:DUV��FµHVW�$ULDGQH�OµHPSLUH�FpOHVWH�TXL�DUULYH�HQ�WrWH��
(Q�FDWpJRULH�6HLQHQ�0DJXV�RI�WKH�/LEUDU\��GH�0LWVX�,]XPL�
SXEOLp�FKH]�.L�2RQ�JDJQH�KDXW�OD�PDLQ���

7RXV� OHV� PDQJDV� GH� OD� VpOHFWLRQ� RQW�
pWp� DFKHWpV� JUkFH� DX� ILQDQFHPHQW� GX�
)R\HU� VRFLR�pGXFDWLI� HQ� GHX[� H[HP�
SODLUHV�HW�VRQW�PDLQWHQDQW�HQ� OLEUH�DF�
FqV� DX� &',�� 1RXV� HVSpURQV� SRXYRLU�
UHSUHQGUH� QRV� ERQQHV� KDELWXGHV� GH�
OHFWXUH�DX�FROOqJH�WUqV�ELHQW{W���
$X� QLYHDX� QDWLRQDO��FµHVW� OH�PrPH�WLWUH�TXL� UHPSRUWH� OH�SUL[�HQ�VHLQHQ��3DU�FRQWUH�HQ�
VKRMR��FµHVW�&HOOH�TXH�MH�VXLV�GH�0RULDVKL�%LQJR�FKH]�$NDWD�HW�HQ�VKRQHQ�FµHVW�$VWUD�ORVW�
LQ�VSDFH�GH�.HQWD�6KLQRKDUD�FKH]�1REL�1REL�TXL�RQW�pWp�SULPpV��

0\WKRORJLH���DSUqV�OD�OpJHQGH�GH�3RFDKRQWDV�OH�PRLV�GHUQLHU�YRLFL�FHOOH�GH�SHUVRQQDJHV�
SDUIRLV�PRQVWUXHX[�RX�H[WUDRUGLQDLUHPHQW�EHDX[����

/HV�K\EULGHV�PL�KXPDLQV�PL�DQLPDX[�
-RURJXPR�
/H� -RURJXPR� HVW� XQH� IHPPH�DUDLJQpH�� TXL� SUHQG� VRXYHQW� OµDSSDUHQFH� GµXQH�
MROLH� IHPPH� SRXU� VpGXLUH� OHV� KRPPHV� HW� OHV� PDQJHU�� 6RQ� QRP� VLJQLILH� ¨� OD�
PDULpH� HQ� OLDLVRQ� ©� FDU� HOOH� DWWUDSH� VHV� SURLHV� JUkFH� j� VHV� ILOV� GH� VRLH�� (OOH�
SULYLOpJLH�OHV�FDVFDGHV�R��HOOH�SHXW�VXUSUHQGUH�OHV�LQQRFHQWV�TXL�SDVVHQW�SDU�Oj��
6LUqQH�
/D� 6LUqQH� HVW� XQ� KXPDLQ� DYHF� XQH� TXHXH� GH� SRLVVRQ�� HOOH� D� OD� IDFXOWp� GH�
UHVSLUHU� VRXV� OµHDX� GDQV� OHV� IRONORUHV� QRUGLTXHV�� 0DLV� GDQV� OD� P\WKRORJLH�
JUHFTXH�OD�VLUqQH�HVW�XQH�IHPPH�RLVHDX�TXL�VµDWWDTXH�DX[�KRPPHV��
&HQWDXUH�
/H�&HQWDXUH�D�XQ�EXVWH�GµKRPPH�HW�GHV�MDPEHV�GH�FKHYDO��LO�HVW�VRXYHQW�DUPp�
GµXQ�DUF�RX�GµXQH�pSpH��'DQV� OD�P\WKRORJLH�JUHFTXH�&KLURQ�HVW� OµXQ�GHV�SOXV�

FpOqEUHV�K\EULGHV��)LOV�GH�&URQRV�HW�GH�OD�Q\PSKH�2FpDQLGH�3KLOU\D��LO�HVW�
LPPRUWHO��,O�D�pWp�OH�PDvWUH�Gµ$FKLOOH�HW�Gµ+pUDFOqV��
6SKLQ[�

/H� 6SKLQ[� HVW� XQH� FUpDWXUH� DYHF� XQ� FRUSV� GH� OLRQ�� GHV� DLOHV� GµDLJOH� HW� XQH� WrWH� GµKXPDLQ�� 'DQV� OD�
P\WKRORJLH�(J\SWLHQQH��LO�LQFDUQDLW�OD�SXLVVDQFH�VRXYHUDLQH�GX�SKDUDRQ�HW�IXW�G
DERUG�FKDUJp�GH�YHLOOHU�VXU�
OD�WRPEH�GX�SKDUDRQ���

/pJHQGHV�

0DXGH�1%���H���

&KLURQ�OH�FHQWDXUH�GH�OD�P\WKRORJLH�
JUHFTXH�6RXUFH���KWWSV���L�SLQLPJ�FRP��


