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/D�JUDQGH�IDPLOOH�GHV�GRQQHXUV�GH�ERXFKRQV�V·DJUDQ�
GLW«� 
 
 
(Q�HIIHW��O·HQWUHSULVH�GH�PDoRQQHULH�*HQWLOKRPPH�
G·(UGUH�HQ�$QMRX�D�GpFLGp�GH�QRXV�DLGHU�GDQV�OD�FRO�
OHFWH�GHV�ERXFKRQV�HQ�PHWWDQW�j�GLVSRVLWLRQ�XQH�FXYH�
GH�����OLWUHV��DX�VHLQ�GH�VRQ�HQWUHSULVH� 
&H�GpS{W�VHUD�PLV�j�OD�GLVSRVLWLRQ�GHV�KDELWDQWV�
G·(UGUH�HW�GH�VHV�HQYLURQV� 
8QH�IRLV�UHPSOLH��0LFNDsO�*HQWLOKRPPH�VH�SURSRVH�GH�
QRXV�OLYUHU�SDU�FDPLRQ��OH�UpVXOWDW�GH�VD�FROOHFWH�MXV�
TX·j�QRWUH�ORFDO�GH�WUL� 
 
8Q�JUDQG�PHUFL�j�OXL�HW�j�VRQ�HQWUHSULVH�SRXU�O·DLGH�TX·LO�
QRXV�DSSRUWH� 

8Q�SDUWHQDLUH�© EpWRQ ª 



&H�PHUFUHGL�DSUqV-PLGL��1D�
WKDOLH�'D�&RVWD��SUpVLGHQWH���
'RPLQLTXH�&KHGHW�VRQ�FRPSD�
JQRQ�HW�0LFKHO�/HODUJH�
�VHFUpWDLUH���pWLRQV�FRQYLpV�j�
UHQFRQWUHU�0U�$XUpOLHQ�&R�
TXHUHDX��UHVSRQVDEOH�GX�VLWH�
1LFROOLQ�j�OD�JDUH�G·$QJHUV��HW�
0PH�6pYHULQH�$XEU\�TXL�QRXV�
DYDLW�FRQWDFWpV� 

/H�EXW���LQVWDOOHU�GHV�FROOHF�
WHXUV�GH�ERXFKRQV�DX�VHLQ�GH�
OD�JDUH�DLQVL�TXH�GDQV�GHV�
VDOOHV�DILQ�TXH�OH�SHUVRQQHO��HW�
SRXUTXRL�SDV�OHV�YR\DJHXUV��\�
GpSRVHQW�OHV�ERXFKRQV� 

%HOOH�UHQFRQWUH�DYHF�FHV�SHUVRQQHV�TXL�DERXWLUD��QRXV�Q·HQ�GRXWRQV�SDV��VXU�XQH�FRO�
ODERUDWLRQ�HIILFDFH�YX�OD�PRWLYDWLRQ�TXL�HVW�UHVVRUWLH�GH�FHWWH�HQWUHYXH� 

9RLFL�XQH�SUpVHQWDWLRQ�GH�FHWWH�VRFLpWp�IDLWH�SDU�VRQ�UHVSRQVDEOH�� 

© 1RWUH�VRFLpWp�V
DSSHOOH�1�$VVLVW�HW�QRXV�VRPPHV�SUHVWDWDLUHV�SRXU�OD�61&)��
1RWUH�PLVVLRQ�DX�VHLQ�GH�OD�JDUH�G
$QJHUV�HVW�OD�SULVH�HQ�FKDUJH�GHV�36+�HW�305�
GX�KDOO�GH�OD�JDUH�MXVTX
j�OD�SODFH�GX�YR\DJHXU�GDQV�OH�WUDLQ�HW�UpFLSURTXHPHQW�SRXU�
OHV�DUULYpHV��1RXV�QRXV�DGDSWRQV�DX[�GLIIpUHQWV�W\SH�GH�KDQGLFDS�HW�GH�FH�IDLW�
QRXV�SHUPHWWRQV�DX[�YR\DJHXUV�G
DFFpGHU�DX�WUDLQ�HQ�WRXWH�VpFXULWp��VHUHLQHPHQW�
HW�VDQV�VXSSOpPHQW�DX�SUL[�GX�ELOOHW�� 
 
1RV�FRQGLWLRQV�VRQW�OHV�VXLYDQWHV��� 
-�/D�SUHVWDWLRQ�HVW�JDUDQWLH�VL�HOOH�HVW�UpVHUYpH�SOXV�GH����K�DYDQW�OH�GpSDUW��VLQRQ�
HOOH�SHXW�rWUH�UpDOLVDEOH�PDLV�VRXV�UpVHUYH�GH�GLVSRQLELOLWp�GX�SHUVRQQHO�GDQV�OHV���
JDUHV��GpSDUW�HW�DUULYpH�� 

-�7RXMRXUV�VH�SUpVHQWHU�PLQLPXP����PLQ�DYDQW�OH�GpSDUW� 

-�1RXV�QH�SUHQRQV�HQ�FKDUJH�TX
XQ�VHXO�EDJDJH�HW�TXH�FHOXL-FL�QH�IDVVH�SDV�SOXV�GH�
���.J ª��1RXV�WHQRQV�j�DMRXWHU�TXH�FHV�VHUYLFHV�VRQW�JUDWXLWV� 

1RXV�YRXV�WLHQGURQV�LQIRUPpV�GH�OD�VXLWH�GH�FHWWH�FROODERUDWLRQ��0HUFL�j�HX[� 

'(6�%28&+216�$�/$�61&)�""" 



'HV�QRXYHOOHV�GH�%DSWLVWH 



&·HVW�GHYDQW�XQH�YLQJWDLQH�G·pOqYHV�WUqV�DWWHQWLIV�GH�OD�PDLVRQ�IDPLOLDOH�GH�%ULVVDF�
TXH�O·DVVRFLDWLRQ�+DQGL·QDPLTXH�HVW�YHQXH�WpPRLJQHU�VXU�OH�+DQGLFDS�� 
 
&·HVW�1DWKDOLH�'D�&RVWD��OD�SUpVLGHQWH��HOOH-PrPH�P\RSDWKH�TXL�D�UpSRQGX�DX[�
QRPEUHXVHV�TXHVWLRQV�TXH�VH�SRVHQW�OHV�MHXQHV�VXU�OD�YLH�G·XQH�SHUVRQQH�HQ�VLWXD�
WLRQ�GH�KDQGLFDS ��FRPPHQW�YLYH]-YRXV�YRWUH�KDQGLFDS "�O·DFFqV�DYHF�OH�IDXWHXLO�HVW
-LO�WRXMRXUV�IDFLOH "�7UDYDLOOH]-YRXV "�)DLWHV-YRXV�GX�VSRUW "�$YH]-YRXV�GHV�DLGHV�
ILQDQFLqUHV "�HW�ELHQ�G·DXWUHV�HQFRUH« 
 
0LFKHO�/HODUJH��VHFUpWDLUH�GH�O·DVVR��D�WRXW�G·DERUG�SUpVHQWp�O·DVVRFLDWLRQ�HQ�UDS�
SHODQW�OHV�REMHFWLIV�GH�FHOOH-FL �� 
· HIIDFHU�OD�GLIIpUHQFH�HW�OH�UHJDUG�VXU�OH�KDQGLFDS�� 
· IDYRULVHU�OH�SDUWDJH�HQWUH�YDOLGHV�HW�KDQGLFDSpV�HQ�SURSRVDQW�GH�QRPEUHXVHV�

DFWLYLWpV ��ERZOLQJ��VRUWLH�FKLHQ�GH�WUDLQHDX[��HQYRO�HQ�SDUDSHQWH��EDOODGH�HQ�
FDUL�kQH�HW�MRsOHWWH�HWF� 

 
1RXV�UDSSHORQV�TXH�WRXWHV�FHV�DFWLYLWpV�VRQW�ILQDQFpHV�JUkFH�j�OD�UHYHQWH�GHV�ERX�
FKRQV�SODVWLTXH�FROOHFWpV�GDQV�WRXW�OH�GpSDUWHPHQW��&HWWH�UHYHQWH�SHUPHW�DXVVL�GH�
YHUVHU�WRXV�OHV�DQV�XQH�VRPPH�j�+DQGLFKLHQV�DYHF�TXL�QRXV�WUDYDLOORQV�DLQVL�TX·j�XQH�
DVVRFLDWLRQ�ORFDOH�±XYUDQW�HOOH�DXVVL�SRXU�OH�KDQGLFDS�HW�TXH�QRXV�FKRLVLVVRQV�VXU�
GRVVLHU��&HWWH�DQQpH�F·HVW�© /·RXwH�GH�/RXLV ª�TXL�D�pWp�FKRLVLH��/H�UHVWH�VHUW�DX�
ERQ�IRQFWLRQQHPHQW�GH�O·DVVR�� 
 
7RXW�HVW�ELHQ�XWLOLVp�HQ�WRXWH�WUDQVSDUHQFH�JUkFH�DX[�EpQpYROHV�TXL�±XYUHQW�j�ORQ�
JXHXU�G·DQQpH��WUL�GHV�ERXFKRQV��SUpSDUDWLRQ�GHV�DFWLYLWpV�HWF��� 
 
8QH�SHWLWH�YLGpR�VXU�OD�YLH�GHV�ERXFKRQV�GH�OHXU�FROOHFWH�j�OHXU�WUDQVIRUPDWLRQ�
GDQV�O·HQWUHSULVH�
$7026������HW�VXU�
OH�FKDUJHPHQW�HW�OH�
WUDQVSRUW�JUDFLHX�
VHPHQW�HIIHFWXp�
XQH�IRLV�SDU�DQ�GH�
���WRQQHV�GH�ERX�
FKRQV�SDU�OHV�
WUDQVSRUWV�*8,7�
721�GH�9LY\��pWDLW�
DXVVL�DX�SUR�
JUDPPH� 
 
1RXV�UDSSHORQV�TXH�
OD�PDLULH�GH�%ULVVDF�
/RLUH�$XEDQFH�QRXV�
PHW�JUDFLHXVHPHQW�
j�GLVSRVLWLRQ�XQ�OR�
FDO�VLWXp�UXH�$OEHUW�
+XPHDX�GDQV�OHTXHO�
YRXV�SRXYH]�GpSR�
VHU�WRXV�YRV�ERX�
FKRQV�� 
 

7pPRLJQDJH 



 

5HYXH�GH�SUHVVH 

1RXV�DYRQV�UpFHPPHQW�IDLW�O·DFTXLVLWLRQ�
G·XQ�YpOR�PRQR�SRXVVHXU�DXSUqV�GH�O·HQ�
WUHSULVH�/(1250$1'�EDVpH�j�6W�/2��
HQ�1RUPDQGLH��oj�QH�V·LQYHQWH�SDV�������� 
 
3DV�OH�YpOR�HQ�HQWLHU�PDLV�MXVWH�OH�JXL�
GRQ�DYHF�SRXWUH�OH�UHVWH��YpOR�HW�IDX�
WHXLO��D\DQW�pWp�PRQWp�SDU�QRWUH�DPL�
'RPLQLTXH�&KHGHW�FRPSDJQRQ�GH�QRWUH�
SUpVLGHQWH�ELHQ�DLPpH« 
%HDX�WUDYDLO«� 
&H�PDWpULHO�HVW�SURSULpWp�GH�O·DVVRFLD�
WLRQ�HW�SRXUUD�GRQF�VHUYLU�GDQV�OHV�GLI�
IpUHQWHV�PDQLIHVWDWLRQV�j�YHQLU� 
,O�SRXUUD�GH�PrPH�rWUH�SUrWp��RX�
ORXHU�"""�� 

+DQGL�1HZV 


