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7pPRLJQDJHV 
/
DVVRFLDWLRQ� 6DLQW-%DUWK� (YqQHPHQWV� RUJDQLVH� OD� �H� pGLWLRQ� GX� IHVWLYDO� GH�
WKpkWUH�G
LPSUR�DPDWHXU��HQ�SDUWHQDULDW�DYHF�OD�WURXSH��/HV�OLRQV�GDQV�WRQ�VD�
ORQ�� 

/H� WKpkWUH� G·LPSUR� pWDLW� PDMRUL�
WDLUH� JUkFH� DX[� ��� WURXSHV� SUp�
VHQWHV��PDLV�G·DXWUHV�DUWV�pWDLHQW�
UHSUpVHQWpV �� PXVLTXH�� GDQVH��
SHLQWXUH��SKRWRJUDSKLH�HW�PRQWDJH�
YLGpR�� 9RXV� SRXUUH]� SURILWHU� pJD�
OHPHQW�GHV�DWHOLHUV�G·LQLWLDWLRQ�HQ�
IDQWV�HW�DGXOWHV� 
%XYHWWH�HW�UHVWDXUDWLRQ�VXU�SODFH� 
 
/HV�UHSUpVHQWDWLRQV�pWDLHQW�JUD�
WXLWHV�PDLV�O·DVVRFLDWLRQ�+DQ�
GL·QDPLTXH�pWDQW�SUpVHQWH��LO�pWDLW�
SRVVLEOH�GH�SDUWLFLSHU�HQ�DSSRU�
WDQW�GHV�ERXFKRQV�HQ�SODVWLTXH�����

HQWUpH� ���ERXFKRQ�HQ�IDYHXU�G
+DQGL
QDPLTXH� 
/HV�UpVXOWDWV�GH�FHW�DSUqV-PLGL�����EDFV�GH�ERXFKRQV�HQ�SODVWLTXH�HW���OLYUHV�YHQGXV 
8Q�JUDQG�PHUFL�SRXU�YRWUH�PRELOLVDWLRQ��1RXV�WHQRQV�j�UHPHUFLHU�O
DVVRFLDWLRQ�6DLQW-
%DUWK�(YqQHPHQWV�SRXU�OHXU�VRXWLHQ� 
1RXV�WHQRQV�SDUWLFXOLqUHPHQW�j�UHPHUFLHU�DXVVL�QRV�DGKpUHQWV�6\OYLH��/HLOD��$XUp�
OLH��$QQLH��'RPLQLTXH�HW�PRL-PrPH�D\DQW�SDUWLFLSp�j�OD�PDQLIHVWDWLRQ�� 
 
 
$XMRXUG
KXL��QRXV�QRXV�UHWURXYH�
URQV�DX�FROOqJH�6W�9LQFHQW�GH�
%ULVVDF�VXU�OH�WKqPH��9LYUH�HQ�
VHPEOH�QRV�GLIIpUHQFHV ª��'RPL�
QLTXH��0DULH�-R��-HQQ\��DX[LOLDLUH�
GH�YLH��HW�PRL-PrPH�SRXU�O
DVVR�
FLDWLRQ��+DQGL
QDPLTXH���PDLV�
G
DXWUHV�DVVRFLDWLRQV�VRQW�DXVVL�
LQWHUYHQXHV����(6$��WDQGHP�GpIL�
FLHQW�YLVXHO�����)0+�&KDORQQHV���
�0DLVRQ�SDUWDJpH�6LPRQ�GH�&\�
UqQH����-XGR�KDQGLVSRUW���
�$WHOLHU�%DVNHW�IDXWHXLO���
�$WHOLHU�/DQJDJH�GHV�6LJQHV 
)UDQoDLV��HW��&ODLUH�/HPRLQH���
1RXV�DYRQV�WRXV�HX���JURXSHV�GH�
���pOqYHV�GH��H��'DQV�QRWUH�
JURXSH��EHDXFRXS�GH�TXHVWLRQV�VXU�OH�KDUFqOHPHQW��OH�UHJDUG�HW�OD�YLH�GH�FRXSOH��SHWLW�
FRSDLQ��HW�O
LQMXVWLFH��1RXV�DYRQV�ILQL�SDU�XQ�SHWLW�JR�WHU�RIIHUW�SDU�OHV�SURIHVVLRQ�
QHOV�GX�FROOqJH��0HUFL�SRXU�O
DFFXHLO��YRWUH�JHQWLOOHVVH�HW�YRWUH�VRXWLHQ�GHSXLV�GHV�DQ�
QpHV�� 

1DWKDOLH�'D�&RVWD 



5DQGRQQpH�DXWLVPH�GX��HU�0DL 

3RXU�OD�VHFRQGH�DQQpH��QRXV�
DYRQV�SDUWLFLSp�j�OD�UDQGRQ�
QpH�GH�O·DXWLVPH�RUJDQLVpH�
SDU�OH�FRPLWp�GHV�IrWHV�GH�
%ULVVDF�/RLUH�$XEDQFH�FH�
�HU�PDL� 
/D�PpWpR�pWDLW�DX�UHQGH]-
YRXV�HW�GqV��K����WRXWH�
O·pTXLSH�pWDLW�VXU�OH�SRQW�SRXU�
PHWWUH�HQ�SODFH�QRWUH�VWDQG�
j�OD�SRUWH�GH�OD�VDOOH�GX�0D�
ULQ� 
 
1RXV�DYLRQV�DPHQp�SOXVLHXUV�
GH�QRV�© YpKLFXOHV ª���YpOR�
PRQRSRXVVHXU��YpOR�pOHF�
WULTXH�WUDFWDQW�XQH�SHWLWH�
FDUULROH��MRsOHWWH�GDQV�OH�EXW�
GH�IDLUH�GpFRXYULU�QRWUH�PDWpULHO�HW��pYHQWXHOOHPHQW��G·HQ�IDLUH�SURILWHU�TXHOTXHV�
SHUVRQQHV� 
 
3HX�GH�FOLHQWV�SRXU�WHVWHU�PDLV�TXHOTXHV�FXULHX[�TXL�QRXV�RQW�SRVp�GHV�TXHVWLRQV�

VXU�QRWUH�DVVRFLDWLRQ��7DQW�PLHX[��F·pWDLW�
VXUWRXW�OH�EXW���QRXV�IDLUH�FRQQDvWUH�DX�
SUqV�GH�OD�SRSXODWLRQ�GH�%ULVVDF� 
 
'H�QRPEUHX[�UDQGRQQHXUV��PDUFKHXUV��
YpWpWLVWHV�«���HQYLURQ�����G·DSUqV�OHV�RU�
JDQLVDWHXUV��%HOOH�UpXVVLWH�SRXU�XQH�UH�
SULVH�DSUqV���DQQpHV�G·DEVHQFH�GXHV�DX�
&29,'� 
1RWUH�FR�
SLQH�0D�
WKLOGH�D�
FRQTXLV�OH�
SXEOLF�HQ�
SUpVHQ�

WDQW�XQH�GpPRQVWUDWLRQ�GHV�FDSDFLWpV�GH�VRQ�ILGqOH�
FKLHQ�G·DVVLVWDQFH�/RVW 
/HV�FRPPHQWDLUHV�MXGLFLHX[�GH�6\OYLH��TXL�IDLW�SDU�
WLH�GX�EXUHDX�G·+DQGL·QDPLTXH���RQW�SHUPLV�DX[�SHU�
VRQQHV�SUpVHQWHV��GH�PLHX[�FRPSUHQGUH�OH�FKHPLQH�
PHQW�GH�O·pGXFDWLRQ�G·XQ�FKLHQ�G·DVVLVWDQFH�SULV�HQ�
FKDUJH�SDU�O·DVVRFLDWLRQ�+DQGL
FKLHQV� 
%LHQ�V�U�QRWUH�SDUWLFLSDWLRQ�Q·D�SDV�pWp�G·XQH�JUDQGH�
DLGH�ILQDQFLqUH�PDLV�D�SHUPLV�GH�PHWWUH�HQ�DYDQW�OH�
+DQGLFDS�HW�F·HVW�GpMj�EHDXFRXS� 
 
$�O·DQQpH�SURFKDLQH��� 
� 



+LHU��QRXV�pWLRQV�DYHF�GHV�
pOqYHV�GX�&ROOqJH�0RQW�
JD]RQ�j�$QJHUV�� 

9LQJW�MHXQHV��GH�OD��H�j�OD�
�H��VRQW�YHQXV�YRORQWDLUH�
PHQW�j�QRWUH�UHQFRQWUH�
HQWUH����K����HW����K����� 

1RXV��DYRQV�pFKDQJp�VXU�
OH�TXRWLGLHQ��,OV�P
RQW�GLW�
TXH�OHV�SHUVRQQHV�YDOLGHV�
VH�SODLJQDLHQW�SRXU�WRXW�
HW�SRXU�ULHQ�HW�TX·LOV�RQW�
SRXUWDQW�OD�FKDQFH�G
DYRLU�
OHXUV�PHPEUHV�TXL�ERX�
JHDLHQW�� 

6XLWH�j�FHOD��LOV�RQW�GpFL�
Gp�GH�QH�SOXV�UkOHU�SRXU�
FRXULU��IDLUH�OHXU�FKDPEUH�RX�SUHQGUH�OHV�HVFDOLHUV��-H�OHXU�DL�GLW�TX·LO�IDOODLW�TX·LOV�
ODLVVHQW�OHXU�SODFH�GDQV�OH�EXV��DVFHQVHXU����DX[�SHUVRQQHV�kJpHV��DX[�PDPDQV�DYHF�
GHV�SRXVVHWWHV�HW�DX[�SHUVRQQHV�KDQGLFDSpHV� 
0HUFL�SRXU�OHV�ERXFKRQV�HW�O
DFFXHLO� 

��� 

�&RPPH�WRXV�OHV�
DQV�GHSXLV�
TXHOTXH�WHPSV��
QRV�DPLV�GH�

O·DVVRFLDWLRQ�© )D\H�DYHF�
OH�F±XU ª��VRQW�YHQXV�j�
QRWUH�ORFDO�GH�WUL�GH�&KDU�
Fp��DYHF�OHXU�MROL�FDPLRQ�
SOHLQ�GH�ERXFKRQV� 

-HDQ-1RsO�*XLOORW�SURSULp�
WDLUH�GH�QRWUH�ORFDO��*X\�
*HOLQHDX�WULHXU�GX�PHUFUH�
GL�HW�PRL-PrPH��0LFKHO�/H�
ODUJH��DYRQV�DLGp�DYHF�SODL�
VLU�QRV�JpQpUHX[�GRQD�
WHXUV� 

8Q�SHWLW�YHUUH�GH�URVp��LO�IDLVDLW�FKDXG��D�FO{WXUp�FHWWH�PDWLQpH� 
(QFRUH�XQ�JUDQG�PHUFL�j�HX[�TXL�VRQW�GHV�ILGqOHV�GHSXLV�WDQW�G·DQQpHV� 

 

0LFKHO�/HODUJH 

7pPRLJQDJHV 



+$1',·1(:6 

&HOD�GHYLHQW�XQH�KDELWXGH�SRXU�OH�FRQVHLO�PXQLFLSDO�GHV�MHXQHV�GH�6W�3KLOEHUW�GX�
3HXSOH��TXH�GH�FROOHFWHU�DX�VHLQ�GH�OHXU�pFROH��GH�QRPEUHX[�ERXFKRQV��SRXU�+DQ�
GL·QDPLTXH� 
1RXV�QRXV�VRPPHV�GRQF�UHQGXV�GDQV�FHWWH�SHWLWH�FRPPXQH�WUqV�DFWLYH�DYHF�1DWKD�
OLH���'RPLQLTXH��$QGUp�HW�0LFKHO��DILQ�GH�UpFXSpUHU�XQ�VWRFN�UHODWLYHPHQW�FRQVp�
TXHQW�GH�ERXFKRQV� 
8Q�JUDQG�PHUFL�j�HX[� 
1DWKDOLH�HQ�D�SURILWp�SRXU�H[SOLTXHU�OH�EXW�GH�QRWUH�DVVRFLDWLRQ�DXSUqV�G·XQ�MHXQH�
SXEOLF�WUqV�DWWHQWLI�GDQV�OD�VDOOH�GX�FRQVHLO�HQFDGUp�SDU�TXHOTXHV�pOXV�ORFDX[� 
1DWKDOLH�V·HVW�JHQWLPHQW�SUrWpH�DX�MHX�GHV�TXHVWLRQV-UpSRQVHV�VXU�OH�KDQGLFDS���© 7X�
HV�QpH�KDQGLFDSpH�" ª�© &RPPHQW�WX�IDLV�SRXU�PDQJHU�" ª�HQ�EUHI��WRXWHV�OHV�TXHV�
WLRQV�TXH�O·RQ�SHXW�VH�SRVHU�j�OHXU�kJH� 
6XLWH�j�FHWWH�GLVFXVVLRQ��XQ�SURMHW�YHUUD�SHXW-rWUH�OH�MRXU�HQ������DYHF�OH�QRXYHDX�
FRQVHLO���PHWWUH�HQ�VLWXDWLRQ�GH�KDQGLFDS��GRQF�HQ�IDXWHXLO���GHV�pOqYHV�TXL�DUSHQWH�
URQW�OHV�UXHV�GH�OHXU�FRPPXQH�DILQ�GH�YRLU�OHV�GLIILFXOWpV�DX[TXHOOHV�VRQW�FRQIURQ�
WpHV�GDQV�OHXU�YLH�GH�WRXV�OHV�MRXUV��WRXWHV�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS� 

8Q�EHDX�FKDOOHQJH�SRXU�WRXV�FHV�MHXQHV�FDU�LO�\�D�GX�© ERXORW ª� 



6RUWLH�SLTXH-QLTXH 

/D�PpWpR�pWDLW�DX�UHQGH]-YRXV�SRXU�FHWWH�VRU�
WLH�DX�FKkWHDX�j�0RWWH�j�9HUULqUHV�HQ�$QMRX� 
1RXV�pWLRQV�XQH�YLQJWDLQH�HQYLURQ�j�SDUWLFLSHU�
j�FH�UHQGH]-YRXV�SRXU�XQ�SLTXH-QLTXH�UpXQLV�
VDQW�TXHOTXHV�PHPEUHV�GH�QRWUH�DVVRFLDWLRQ�
HW�TXHOTXHV�QRXYHDX[� 
&·HVW�DLQVL�TXH�QRXV�DYRQV�SX�IDLUH�OD�FRQQDLV�
VDQFH�GH�O·DXWHXUH�GX�OLYUH�GH�1DWKDOLH��0DULH
-$QQH�/LHE����� 
��� 
'H�PrPH��F·HVW�DYHF�XQ�JUDQG�SODLVLU�TXH�QRXV�
DYRQV�UHWURXYp�6pYHULQH�%UDQGDR����SURIHV�
VHXU�GH�WKpkWUH�DX�O\FpH�&KHYUROOLHU��HW�VRQ�
ILOV��%DVWLHQ���pOqYH�DX�O\FpH�-HDQ�0RXOLQ�TXL�
YD�±XYUHU�DX�VHLQ�GH�FHW�pWDEOLVVHPHQW�j�OD�
UpFXSpUDWLRQ�GH�ERXFKRQV� 
 
/D�YHQXH�GH�/RXLV��O·RXwH�GH�/RXLV��DFFRPSD�
JQp�GH�VRQ�IUqUH�HW�GH�VRQ�SDSD�QRXV�D�IDLW�

JUDQG�SODLVLU� 
 
+DQGL
QDPLTXH�D�RIIHUW�O·DSpUR�
HW�FKDFXQ�DYDLW�DPHQp�VRQ�SLTXH-
QLTXH� 
�&H�VRQW�GHV�PRPHQWV�
G·pFKDQJHV�IRUW�DJUpDEOHV�TXL�
QRXV�SHUPHWWHQW�GH�QRXV�UH�
WURXYHU�GDQV�OD�ERQQH�KXPHXU�HW�
GH�IDLUH�FRQQDLVVDQFH�DYHF�
G·DXWUHV�SHUVRQQHV�� 
/D�SHWLWH�YLVLWH�G·+pOpQD�QRXV�D�
IDLW�SODLVLU�� 

1RXV�HQ�DYRQV�SURILWp�SRXU�Up�
FXSpUHU�TXHOTXHV�ERXFKRQV� 
8QH�EHOOH�MRXUQpH�TXH�QRXV�HVSp�
URQV�UppGLWHU�OHV�SURFKDLQHV�DQ�
QpHV�HQ�DWWHQGDQW�OD�VRUWLH�ER�
ZOLQJ�SUpYXH�j�%HDXFRX]p�DX�
PRLV�GH�VHSWHPEUH� 
1RXV�YRXV�WLHQGURQV�LQIRUPpV� 
 
0HUFL�j�WRXWHV�HW�WRXV� 



7RXWH�PD�JUDWLWXGH�j�-pU{PH�HW�
6DQGULQH�GH�FKH]��'pOLFLHX[�LQV�
WDQWV��SRXU�FHWWH�EHOOH�VRLUpH�HW�OHXU�
JpQpURVLWp�SRXU�RIIULU�OHV�EpQpILFHV�
GHV�FRQVRPPDWLRQV�j�QRWUH�DVVRFLD�
WLRQ��DLQVL�TXH�-pUpPLH���-DFNH-%R[��
TXL�HVW�YHQX�JUDWXLWHPHQW�SRXU�O
DQL�
PDWLRQ�PXVLFDOH�� 

-H�UHPHUFLH�FKDOHXUHXVHPHQW�SRXU�
OHXU�SUpVHQFH�QRWUH�PDUUDLQH�&DWKH�
ULQH�7KRPDV�3HVTXHX[��0DULH-
3LHUUH�0DUWLQ�9LFH-SUpVLGHQWH�GX�
&RQVHLO�GpSDUWHPHQWDO�GX�0DLQH-HW
-/RLUH��7RQ\�*XpU\�PDLUH�GH�OD�
0pQLWUp��%HUQDGHWWH�HW�<YHV�GH�
O
DVVRFLDWLRQ�3URPHVVHV�G
DYHQLU��JUDLQHV�GH�VRXULUHV�DLQVL�1DWKDOLH�
GH�O
DVVRFLDWLRQ�'DPDVWHOO�3URG�� 

0HUFL�6\OYLH�HW�+HOHQD�GH�P
DYRLU�SUrWp�YRWUH�PDLQ�SRXU�IDLUH�OHV�GpGL�
FDFHV�HW�PH�IDLUH�ERLUH�� 

0HUFL�j�PRQ�DPRXU��GH�PH�VXLYUH�GDQV�WRXWHV�PHV�DYHQWXUHV��0HUFL�DX[�
DPLV��DX[�LQFRQQXV�HW�FRQQDLVVDQFHV�G
rWUH�YHQXV�pFKDQJHU��ULJROHU�HW�
GDQVHU�DXWRXU�GH�FH�OLYUH�� 

8QH�VRLUpH�UpXVVLH�JUkFH�j�YRWUH�SUpVHQFH� 

�-(�9286�-
$,0(� 
 
1DWKDOLH�'D�&RVWD� 

&·HVW�XQ�EHDX�URPDQ��F·HVW�XQH�EHOOH�KLVWRLUH��� 


