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5HYXH�GH�SUHVVH 

$UWLFOH�SDUX�GDQV�OD�UHYXH�FRPPXQDOH�GH�%ULVVDF�/RLUH�$XEDQFH�© &pSDJHV ª��0HUFL�j�
HX[� 



&ROOHFWH�DX�ODER��� 

,129$/,6�HVW�XQ�ODERUDWRLUH�G·DQDO\VH�GRQW�OH�VLqJH�j�$QJHUV�HVW�VLWXp�����%RXOH�
YDUG�GH�/DYRLVLHU �j�$QJHUV� 
/H�ODERUDWRLUH�FRPSUHQG���VLWHV�� 
· $QJHUV 
· /H�0DQV 
· 7RXUV 
· 1DQWHV 
·  
'HSXLV�OH��HU�DYULO�������OHV�ODERUDWRLUHV�GpSDUWHPHQWDX[�GX�0DLQH�HW�/RLUH��$QMRX�
/DERUDWRLUH���GH�/RLUH�$WODQWLTXH��,QVWLWXW�G
DQDO\VHV�HW�GH�FRQVHLO��HW�GH�OD�6DUWKH�
�/DERUDWRLUH�GpSDUWHPHQWDO�GH�OD�6DUWKH��VH�VRQW�UHJURXSpV�SRXU�IRUPHU�,QRYDO\V��
$X��HU�MDQYLHU�������OH�ODERUDWRLUH�GpSDUWHPHQWDO�G·,QGUH-HW-/RLUH��/DERUDWRLUH�GH�
7RXUDLQH��D�LQWpJUp�OH�*,3��*URXSHPHQW�G
,QWpUrW�3XEOLF��,QRYDO\V��$YHF�����FROOD�
ERUDWHXUV��GRQW����VXU�$QJHUV���������FOLHQWV��F·HVW�XQ�GHV�SOXV�JUDQGV�ODERUDWRLUHV�
GH�)UDQFH� 
 
6HV�PLVVLRQV�� 
· 4XDQWLWp�HW�VpFXULWp�GHV�DOLPHQWV�HW�GH�O·HDX 
· 6DQWp�DQLPDOH 
· $JULFXOWXUH��±QRORJLH�HW�DJUR-DOLPHQWDLUH 
· (QYLURQQHPHQW 
 
&·HVW�GDQV�����P��GH�ODER�TXH�WUDYDLOOH�OH�SHUVRQQHO�G·$QJHUV�TXL�WRXV�OHV�MRXUV�PHW�
GH�F{Wp�WRXV�OHV�ERXFKRQV�SODVWLTXH�TXL�SDVVHQW�HQWUH�OHXUV�PDLQV�DILQ�TXH�QRXV�SXLV�
VLRQV�OHV�UpFXSpUHU��7RXV�OHV�PRLV��FH�VRQW�HQYLURQ�XQH�TXLQ]DLQH�GH�VDFV�SOHLQV�TXH�
QRXV�YHQRQV�FKHUFKHU�HW�TXL�QRXV�SHUPHWWHQW�G·DXJPHQWHU�FRQVLGpUDEOHPHQW�QRWUH�
VWRFN�HW�QRXV�DLGHQW�j�PHWWUH�VXU�SLHG�QRV�DFWLYLWpV�SRXU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�
GH�KDQGLFDS��QRXV�UDSSHORQV�TX·LO�QRXV�IDXW����WRQQHV�GH�ERXFKRQV�DYDQW�G ¶DIIUpWHU�
OH�FKDUJHPHQW�G·XQ�FDPLRQ�� 
� 
&·HVW�GRQF�XQ�JUDQG�PHUFL�TX·+DQGL·QDPLTXH�HW�VHV�DGKpUHQWV�DGUHVVH�j�WRXW�OH�SHU�
VRQQHO�DLQVL�TX·D�VHV�GLULJHDQWV�� 



3URPHQRQV-QRXV�GDQV�OHV�ERLV�«��� 

&HOD�IDLW�TXHOTXH�WHPSV�GpMj�TXH�QRXV�DYRQV�j�+DQGL
QDPLTXH��XQ�SURMHW�TXL�QRXV�
WLHQW�j�F±XU��&H�SURMHW�Q·D�SX�VH�UpDOLVHU�SRXU�O·LQVWDQW�IDXWH�GH�ILQDQFHPHQW��SUL[�
UHODWLYHPHQW�pOHYp���'HV�GRVVLHUV�GH�GHPDQGH�GH�VXEYHQWLRQ�VRQW�WRXMRXUV�HQ�
FRXUV�HW�QRXV�\�FUR\RQV� 
0DLV�QRXV�WHQRQV�OH�ERQ�ERXW�HW�QRXV�SHQVRQV�SRXYRLU�HQILQ�FRQFUpWLVHU�FH�UrYH�
GDQV�OHV�PRLV�j�YHQLU� 
 
4XHO�HVW�FH�UrYH�" 
&·HVW�FHOXL�G·DFTXpULU�XQ�WULF\FOH�pOHFWULTXH�SRO\YDOHQW�OH�© *RVSHHG�6ZLQJR ª��&H�
YpKLFXOH�j�WURLV�URXHV�SHUPHW�j�XQ�SHUVRQQH�j�PRELOLWp�UpGXLWH�G·DFFpGHU�DX[�FKH�
PLQV�LQDFFHVVLEOHV�HQ�
IDXWHXLO� 
 
,O�HVW�pTXLSp�G·XQ�VLqJH�
EDTXHW�UpJODEOH��/D�FRP�
PDQGH�DX�JXLGRQ�SHUPHW�
GH�VpOHFWLRQQHU�OD�YL�
WHVVH�GpVLUpH��MXVTX·j�
���NP�K���$�QRWUH�GH�
PDQGH��FHWWH�FRPPDQGH�
SRXUUDLW�VH�IDLUH�DXVVL�
JUkFH�j�XQ�MR\VWLFN�SRXU�
FHUWDLQHV�IRUPHV�GH�
KDQGLFDS� 
 
/HV�EDWWHULHV�VH�UHFKDU�
JHQW�HQ���KHXUHV�HQYLURQ�
HW�SHUPHWWHQW�XQH�DXWR�
QRPLH�GH����j�����NPV�
�VXLYDQW�OH�GpQLYHOp�� 
/j�RX�XQ�YWW�SDVVH�LO�HVW�
SRVVLEOH�G·\�SDVVHU�DXVVL�
FH�TXL�RXYUH�GH�EHOOH�
SHUVSHFWLYHV�GH�GpFRX�
YHUWHV�GH�OD�QDWXUH� 
 
 
,O�HVW�SRVVLEOH�GH�YRLU�OH�IRQFWLRQQHPHQW�GH�FHW�HQJLQ�VXU�GHV�YLGpRV�SURSRVpHV�VXU�
LQWHUQHW��Q·KpVLWH]�SDV�j�OHV�FRQVXOWHU��F·HVW�VXSHU«�� 
 
/·DERXWLVVHPHQW�GH�FH�EHDX�SURMHW�QRXV�SHUPHWWUDLW�G·RUJDQLVHU�GHV�VRUWLHV�HQ�IR�
UrW�RX�DXWUH�HW�SHXW-rWUH�GH�OH�SURSRVHU�j�OD�ORFDWLRQ�DX[�SHUVRQQHV�GpVLUHXVHV�GH�
WHVWHU�FH�FRQFHSW� 
 
1RXV�YRXV�WLHQGURQV�DX�FRXUDQW�GH�O·pYROXWLRQ�GH�FH�EHDX�GRVVLHU� 
$�VXLYUH�«� 
 



7RXFKp�SDU�XQ�FDQFHU�GHSXLV���DQV��<DQQLFN�6RXULVVHDX�V·HVW�ODQFp�GDQV�O·DYHQWXUH�GH�
© /D�&KURQLTXH�2SWLPLVWH ª� 
 
3RXU�<DQQLFN�© &HWWH�FKURQLTXH�HVW�VXUWRXW�GHVWLQpH�j�FHX[�TXL�VH�VHQWHQW�PDO��
FRPPH�MH�SRXUUDLV�WRXW�j�IDLW�O·rWUH��–�HW�LOV�VRQW�QRPEUHX[�-��FHX[�TXL�YRLHQW�
OD�YLH�HQ�QRLU�HW�TXL�SHQVHQW�TXH�WRXW�HVW�ILQL ª� 
 
&HWWH�FKURQLTXH�HVW�GLIIXVpH��FKDTXH�VHPDLQH��OH�PHUFUHGL�j���K��HQUHJLVWUpH�GDQV�
OHV�FRQGLWLRQV�GX�GLUHFW�TXHOTXHV�MRXUV�SOXV�W{W��/HV�VXMHWV�DERUGpV�VRQW�FHX[�G·LQYL�
WpV��© UHSpUpV�GDQV�PD�OLVWH�GH�FHX[�TXL�PH�VXLYHQW�VXU�OHV�UpVHDX[�VRFLDX[ ª �� 
 
,OV�YRQW�GH�OD�SURWHFWLRQ�GH�OD�SODQqWH��j�O·DOLPHQWDWLRQ��HQ�SDVVDQW�SDU�OH�VSRUW�VDQWp��
RX�O·HQWUDLGH��FKDFXQ�DSSRUWDQW�VD�SLHUUH�j�O·pGLILFH�© SRXU�TXH�QRXV�VHQWLRQV�
PLHX[ ª�� 
3RXU�FHWWH�SHUVRQ�
QDOLWp�IRUWH�HQ�RSWL�
PLVPH��© FH�VRQW�
VXUWRXW�GHV�SHUVRQ�
QDOLWpV�LQVSLUDQWHV��
SOXV�RX�PRLQV�FRQ�
QXHV�TXL��FRPPH�
PRL��VH�EDWWHQW�
SRXU�FKDQJHU�OH�
PRQGH�HW�pYLWHU�GH�
VRPEUHU�GDQV�OD�
PRURVLWp�DP�
ELDQWH ª� 
 
(W�FH�PHUFUHGL�1D�
WKDOLH�pWDLW�VRQ�LQYLWpH�� 

© 1DWKDOLH�'D�&RVWD��XQH�DQJHYLQH�QpH�P\RSDWKH�HVW�GRWpH��PDOJUp�VRQ�KDQGLFDS�
ORXUG�HW�VHV�VRXIIUDQFHV�DX�TXRWLGLHQ��G
XQH�pQHUJLH�SHX�FRPPXQH��&
HVW�WRXMRXUV�XQ�
UpHO�SODLVLU�GH�GLVFXWHU�DYHF�HOOH�FDU�oD�UHPRQWH�OH�PRUDO��VXUWRXW�GDQV�FHV�PRPHQWV�
R��O
RQ�HQ�D�ELHQ�EHVRLQ��(OOH�PLOLWH�DX�VHLQ�GH�O
DVVRFLDWLRQ�+DQGL
QDPLTXH�TX
HOOH�D�
LQLWLpH�DYHF�VRQ�FRPSDJQRQ��SRXU�IDLUH�HQ�VRUWH�TXH�WRXWHV�OHV�SHUVRQQHV�GDQV�OD�
PrPH�VLWXDWLRQ�TXH�OD�VLHQQH��VRLHQW�FRQVLGpUpHV�FRPPH�GHV�FLWR\HQV�j�SDUW�HQWLqUH��
VDQV�GLVFULPLQDWLRQ��0DLV�GDQV�XQ�PRQGH�GX�EHDX�HW�GX�SDUDLWUH��FH�Q
HVW�SDV�VLPSOH��
(OOH�QRXV�GRQQH�XQH�EHOOH�OHoRQ�GH�FRXUDJH��QRXV�OHV�YDOLGHV�TXL�QRXV�SODLJQLRQV�j�OD�
SUHPLqUH�RFFDVLRQ ª���9RXV�SRXYH]�UHWURXYHU�WRXWH�O·LQWHUYLHZ�VXU�<RX7XEH�� 



8Q�MHXGL�GH�WUL��� 

&·HVW�DYHF�XQ�JUDQG�SODLVLU�TXH�QRXV�DYRQV�DF�
FXHLOOL�FH�MHXGL����MHXQHV�GH�O·(SLGH�
�(WDEOLVVHPHQW�3RXU�O·,QVHUWLRQ�'DQV�O·(PSORL��
GH�&RPEUpH�GDQV�OH�6HJUpHQ��DILQ�GH�WULHU�GHV�
ERXFKRQV�DYHF�QRXV��'RPLQLTXH�&KHGHW�
�+DQGL·QDPLTXH��HW�XQ�UHVSRQVDEOH�GX�FHQWUH�
OHV�HQFDGUDLHQW� 
&H�FHQWUH�GH�VHUYLFH�SXEOLF��KpEHUJH�HQYLURQ�
���YRORQWDLUHV�TXL�RQW�WRXV�HQWUH����HW����DQV��
SHX�RX�SDV�GLSO{PpV�HW�VDQV�WUDYDLO�DILQ�GH�OHV� 

 
DLGHU�j�VH�UHPHWWUH�VXU�OH�PDUFKp�GH�O·HP�
SORL�� 
&HV�MHXQHV�VRQW�KpEHUJpV�GX�OXQGL�DX�YHQ�
GUHGL�HW�VRQW�QRXUULV�HW�EODQFKLV�� 
/·(SLGH�HVW�JUDWXLW�HW�UpPXQpUp� 
,OV�WRXFKHQW����½�WRXV�OHV�PRLV�GRQW���½�
VRQW�PLV�GH�F{Wp�FKDTXH�PRLV��&HWWH�
VRPPH�OHXU�HVW�UHYHUVpH�ORUVTX·LOV�TXLWWHQW�
OH�FHQWUH�DSUqV�DYRLU�WURXYp�XQ�WUDYDLO� 
���DJHQWV�VRQW�SUpVHQWV�SRXU�OHV�HQFDGUHU�
HW�OHV�DFFRPSDJQHU� 
 
 

&200(17�&(/$�)21&7,211( " 
 
/·(3,'( SURSRVH�DX[�MHXQHV�XQ�DFFRPSDJQHPHQW�JOREDO�UHSRVDQW�VXU�XQ FDGUH�
VWUXFWXUDQW��GHV�pTXLSHV�SOXULGLVFLSOLQDLUHV�HW�XQ VXLYL�SHUVRQQDOLVp GDQV�O·REMHFWLI�
GH�FRQVWUXLUH�HQVHPEOH�OHXU SURMHW�SURIHVVLRQQHO��/H�SDUFRXUV�G·XQ�YRORQWDLUH�GXUH�
HQ�PR\HQQH���PRLV� 

/H�GLVSRVLWLI�SURSRVH�pJDOHPHQW�XQH�SUpSDUDWLRQ�DX[�GLSO{PHV�VXLYDQWV�� &)*��DWWHV�
WDWLRQ�SDUFRXUV�FLWR\HQ��3DVVHSRUW�,QWHUQHW�0XOWLPpGLD��36&���EUHYHW�GH�QDWD�
WLRQ� FRGH�GH�OD�URXWH� SHUPLV�GH�
FRQGXLUH� 
 
1RWUH�SUpVLGHQWH��1DWKDOLH�'D�&RV�
WD��pWDLW�DOOpH�WpPRLJQHU�FKH]�HX[�LO�
\�D�TXHOTXH�WHPSV�HW�F·HVW�j�OD�VXLWH�
GH�FHOD�TXH�OD�GpFLVLRQ�D�pWp�SULVH�GH�
O·RUJDQLVDWLRQ�GH�FHWWH�MRXUQpH� 
 
 
8Q�JUDQG�PHUFL�j�WRXV�FHV�MHXQHV�
SRXU�OHXU�V\PSDWKLTXH�SDUWLFLSDWLRQ� 



+$1',·1(:6 

☺&RPPH�OH�YHXW�OD�WUDGLWLRQ�DX�VHLQ�G·+DQGL·QDPLTXH��QRXV�DYLRQV�IDLW�XQ�GRQ�GH�
���½�j�O·DVVRFLDWLRQ�3HUFH�QHLJH�GH�%ULVVDF�TXL�DFFXHLOOH�GHV�SHUVRQQHV�DXWLVWHV�DX�
VHLQ�GH�VRQ�pWDEOLVVHPHQW��DILQ�OHV�DLGHU�j�O·DFKDW�G·XQ�WXN�WXN��YpOR�WULSRUWHXU�j�DV�
VLVWDQFH�pOHFWULTXH�� 
8Q�DFKDW�XWLOH�HW�MXGLFLHX[�SXLVTXH�OHV�UpVLGHQWV�O·XWLOLVHQW�WRXV�OHV�MRXUV�HW�SOX�
VLHXUV�IRLV�SDU�MRXU�G·DSUqV�OHV�UHVSRQVDEOHV� 
1RXV�WHQRQV�QRXV�DXVVL�j�OHV�UHPHUFLHU�SRXU�OD�JURVVH�FROOHFWH�GH�ERXFKRQV�TX·LOV�HI�
IHFWXHQW�WRXV�OHV�DQV�SRXU�QRXV� 
 
 

☺8Q�JUDQG�PHUFL�DXVVL�DX�FROOqJH�6W�)UDQoRLV�GH�&KkWHDXQHXI�6DUWKH�TXL�D�RUJDQLVp�
XQH�RSpUDWLRQ�© %RO�GH�UL] ª�DX�VHLQ�GX�FROOqJH��TXL�D�UDSSRUWp�XQ�MROL�EpQpILFH�GH�
������½� 
 
&HWWH�VRPPH��OH�FRO�
OqJH�D�GpFLGp�G·HQ�
IDLUH�GRQ�j�QRWUH�DV�
VRFLDWLRQ��XQ�EHDX�
JHVWH�TXL�QRXV�D�SUR�
IRQGpPHQW�WRXFKpV� 
 
0HUFL�DX[�pOqYHV�TXL�
VH�VRQW�PRELOLVpV�HW�j�
WRXW�O·HQFDGUHPHQW�GH�
FHW�pWDEOLVVHPHQW��,OV�
SHXYHQW�rWUH�V�UV�TXH�
FHWWH�VRPPH�VHUD�
ELHQ�XWLOLVpH«�� 


