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'X�UrYH�j�OD�UpDOLWp

(Q�PDL�������XQ�DYLRQ�G·XQ�DXWUH�JHQUH��
6RODU�,PSXOVH��YROHUD�VXU�QRV�WrWHV��$X[�
FRPPDQGHV�GH�FH�JpDQW�GHV�DLUV�GH����
PqWUHV�G·HQYHUJXUH��GHX[�SLORWHV�� %HU�
WUDQG�3LFFDUG�HW�$QGUp�%RUVFKEHUJ��TXL�
VH�VRQW�ODQFpV�FRPPH�GpIL�GH�UHSRXV�
VHU�OHV�OLPLWHV�GH�O·LPSRVVLEOH�HQ�HIIHF�
WXDQW�OH�WRXU�GX�PRQGH�VDQV�FDUEXUDQW�
QL�SROOXWLRQ��j�OD�VHXOH�IRUFH�GH�O·pQHU�
JLH� VRODLUH�� ,OV� WHQWHURQW�GH�GpPRQWUHU�
TXH�GHV�VRXUFHV�G·pQHUJLH�DOWHUQDWLYHV�
SURSUHV�HW� UHQRXYHODEOHV��DOOLpHV�j�GH�
QRXYHOOHV� WHFKQRORJLHV�� SHXYHQW� QRXV�
WUDQVSRUWHU�GDQV�XQ�PRQGH�PHLOOHXU�HW�
GXUDEOH��6LPSOH�XWRSLH�RX�HVSRLU�G·DWWL�
UHU�QRWUH�DWWHQWLRQ�VXU�OHV�FKDQJHPHQWV�
LQGLVSHQVDEOHV�SRXU�UpGXLUH�QRWUH�HP�
SUHLQWH�VXU�OH�FOLPDW�HW�DVVXUHU�O·DYHQLU�
GH�QRWUH�SODQqWH"�%HWUDQG�3LFFDUG�QRXV�
GRQQH� VRQ� SRLQW� GH� YXH� HW� QRXV� IDLW�
TXHOTXH�SHX�UrYHU�

'DQV� FH� QXPpUR�� QRXV� DYRQV� pJDOH�
PHQW�WHQGX�QRWUH�PLFUR�j�0D\D�*UDI��
FRQVHLOOqUH� QDWLRQDOH� EkORLVH� HW� j�
0DUWLQ� %HQLVWRQ�� FOLPDWRORJXH� GH� UH�
QRP�HW�FR�DXWHXU�GX�GHUQLHU�UDSSRUW�GX�
*,(&�TXL� D� UHoX�� HQ� FRPSDJQLH� G·$O�
*RUH�� OH�3UL[�1REHO�GH� OD�SDL[�������
1RXV�OHXU�DYRQV�GHPDQGp�FRPPHQW�LOV�
SHUFHYDLHQW� OH� U{OH�GH� O·pFROH�GDQV� OD�
SULVH�GH�FRQVFLHQFH�GHV�MHXQHV�YLV�j�YLV�
GHV� FKDQJHPHQW� FOLPDWLTXHV�� /·pFROH�
TXL�� FRPPH� YRXV� OH� OLUH]�� HVW� GpMj� OH�
WHUUDLQ� SpGDJRJLTXH� GH� QRPEUHXVHV�
LQLWLDWLYHV� TXL� GpFU\SWHQW� OHV� FDXVHV� HW�
FRQVpTXHQFHV� GH� FHV� SKpQRPqQHV�
PDLV�LQYLWHQW�DXVVL�OHV�pOqYHV�j�LPDJLQHU�
GHV�VROXWLRQV�SRXU�UHOHYHU�OH�GpIL�TXL�OHV�
DWWHQG�FHV�SURFKDLQHV�DQQpHV�
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8Q�UrYH�IRX�GH�YROHU�GH�QXLW�JUkFH�DX�VROHLO
(Q�PDL�������XQ�DYLRQ�G·XQ�DXWUH�JHQUH�YROHUD�VXU�QRV�WrWHV��$X[�FRPPDQGHV�GH�FH�JpDQW�GHV�DLUV�GH����
PqWUHV�G·HQYHUJXUH��GHX[�SLORWHV��%HUWUDQG�3LFFDUG�HW�$QGUp�%RUVFKEHUJ��TXL�VH�VRQW�ODQFpV�FRPPH�GpIL�GH�
UHSRXVVHU�OHV�OLPLWHV�GH�O·LPSRVVLEOH�HQ�HIIHFWXDQW�OH�WRXU�GX�PRQGH�VDQV�FDUEXUDQW�QL�SROOXWLRQ��j�OD�VHXOH�
IRUFH�GH�O·pQHUJLH� VRODLUH��'H�MRXU� FRPPH�GH�QXLW��6RODU� ,PSXOVH� WHQWHUD�GH�GpPRQWUHU�TXH�GHV� VRXUFHV�
G·pQHUJLH�DOWHUQDWLYHV�SURSUHV�HW�UHQRXYHODEOHV��DOOLpHV�j�GH�QRXYHOOHV�WHFKQRORJLHV��SHXYHQW�QRXV�WUDQV�
SRUWHU�GDQV�XQ�PRQGH�PHLOOHXU�HW�GXUDEOH��,O�FKHUFKHUD�pJDOHPHQW�j�DWWLUHU�QRWUH�DWWHQWLRQ�VXU�OHV�FKDQ�
JHPHQWV�LQGLVSHQVDEOHV�SRXU�DVVXUHU�O·DYHQLU�pQHUJpWLTXH�HW�pFRORJLTXH�GH�QRWUH�SODQqWH��5HVSRQVDEOH�GH�
FHWWH�YpULWDEOH�SODWH�IRUPH�pGXFDWLYH�HQ�IDYHXU�GX�FOLPDW��O·DpURVWLHU�%HWUDQG�3LFFDUG�QRXV�LQYLWH�TXHOTXH�
SHX�j�UrYHU�

4XDQG�RQ�OLW�OH�GHVFULSWLI�GH�YRWUH�
SURMHW�� GHX[� PRWV� VRQW� RPQLSUp�
VHQWV�� V\PEROH� HW� HVSRLU�� 4XH� VL�
JQLILHQW�LOV�SRXU�YRXV�HW�TXHOV�VRQW�
OHV�PHVVDJHV�TXL�\�VRQW�DVVRFLpV"
6RODU�,PSXOVH�HVW�OH�V\PEROH�GH�FH�TXH�

O·RQ� SHXW� DWWHLQGUH� DYHF� GHV� pQHUJLHV�
UHQRXYHODEOHV�HW�GHV�WHFKQRORJLHV�VXI�
ILVDPPHQW�pODERUpHV�SRXU�pFRQRPLVHU�
O·pQHUJLH��/·HVSRLU�HVW�TXH� OHV�pQHUJLHV�
UHQRXYHODEOHV� VRLHQW� SHUoXHV� FRPPH�
XQH� RSSRUWXQLWp� SRXU� OH� IXWXU� HW� QRQ�
FRPPH�XQH�PHQDFH�SRXU�QRWUH�QLYHDX�
GH� YLH�� (Q� HIIHW�� FRPPH� OHV� pQHUJLHV�
IRVVLOHV� VRQW� HQ� TXDQWLWpV� OLPLWpHV�� OH�
PRQGH�QH�SHXW�TX·DVVLVWHU�j�XQH�DXJ�
PHQWDWLRQ� GHV� SUL[� HW� GH� OD� SROOXWLRQ��
$ORUV� TX·DYHF� OHV� pQHUJLHV� UHQRXYHOD�
EOHV��LOOLPLWpHV�HW�SURSUHV��QRWUH�VRFLpWp�
DXUD�j�GLVSRVLWLRQ�GHV�UHVVRXUFHV�pQHU�
JpWLTXHV� WRXMRXUV� SOXV� DYDQWDJHXVHV�
HW� QRQ� SROOXDQWHV�� 7RXWHV� OHV� QRXYHO�
OHV� WHFKQRORJLHV� VRQW� pJDOHPHQW� SRU�

WHXVHV� G·HVSRLU�� GDQV� OH� VHQV� R�� HOOHV�
SHUPHWWURQW� GH� GLPLQXHU� OD� FRQVRP�
PDWLRQ� pQHUJpWLTXH� GH� QRWUH� SODQqWH��
GH�UpVRXGUH�XQH�SDUWLH�GHV�SUREOqPHV�
HQYLURQQHPHQWDX[�� WRXW� HQ� VWLPXODQW�
O·pFRQRPLH�HW�O·LQGXVWULH�

9RWUH�GpIL�IDLW�UrYHU�EHDXFRXS�GH�
MHXQHV�� &HUWDLQV� YRXV� UHPHUFLHQW�
GH� OHV� HPSRUWHU� GDQV� XQH� WHOOH�
DYHQWXUH�� j� OD� GpFRXYHUWH� G·XQ�
PRQGH� PHLOOHXU�� 9RXV� rWHV� DXVVL�
SqUH�GH���HQIDQWV��&RPPHQW� OHXU�
H[SOLTXH]�YRXV� OH� VHQV� GH� YRWUH�
GpIL�HW�O·DPELWLRQ�GH�YRWUH�SURMHW"�
(W�FRPPHQW�UpDJLVVHQW�LOV"
-·DL�WRXMRXUV�SHQVp�TXH�OD�YLH�pWDLW�SOXV�
LQWpUHVVDQWH� VL� RQ� OD� SDVVH� j� H[SORUHU�
GH� QRXYHDX[� KRUL]RQV�� j� RXYULU� GH�
QRXYHOOHV�SRUWHV��j�WHQWHU�GH�QRXYHOOHV�
FKRVHV��j�HVVD\HU�GH�UHJDUGHU�DX�GHOj�
GHV�pYLGHQFHV�HQ�VH�UHPHWWDQW�HQ�TXHV�
WLRQ�DYHF�FXULRVLWp�HW�KRQQrWHWp��&·HVW�
DLQVL�TXH�M·DL�pGXTXp�PHV�HQIDQWV��SRXU�

OHXU�DSSUHQGUH�TX·LO� \�D�GH�QRPEUHX�
VHV�PDQLqUHV�GH�SHQVHU�HW�GH�IDLUH��HW�
TXH�OHV�FHUWLWXGHV�FRPPH�OHV�KDELWXGHV�
VRQW� GHV� SULVRQV� TXL� QRXV� HPSrFKHQW�
GH�QRXV�pSDQRXLU�

/HV�pFROHV�YRQW�HOOHV�SRXYRLU�SDU�
WDJHU� YRWUH� H[SpULHQFH"� 8Q� SUR�
JUDPPH� VSpFLILTXH� SRXU� OHV� pOq�
YHV�HW�HQVHLJQDQW�H�V�HVW�LO�SUpYX�
SRXU� TXH� FHX[�FL� SXLVVHQW� YRXV�
DFFRPSDJQHU� �DYDQW�� SHQGDQW� HW�
DSUqV�OH�YRO��HW�PLHX[�FRPSUHQGUH�
OHV�HQMHX[�GH� YRWUH�GpPDUFKH� HQ�
PDWLqUH�GH�GpYHORSSHPHQW�GXUD�
EOH"
'qV�OH�PRPHQW�R��O·DYLRQ�FRPPHQFHUD�
VHV�YROV�MXVTX·j�OD�ILQ�GX�WRXU�GX�PRQ�
GH��QRXV�DYRQV�HIIHFWLYHPHQW�SUpYX�GH�
SDUWDJHU�QRWUH�DYHQWXUH�DYHF�OHV�pFROHV�
HW�OHV�XQLYHUVLWpV��GH�SDUOHU�j�OD�IRLV�GHV�
GpILV� GH� 6RODU� ,PSXOVH� HW� GH� FHX[� GX�
GpYHORSSHPHQW�GXUDEOH��/H�EXW�HVW�GH�
SUpVHQWHU�OHV�GpILV�pQHUJpWLTXHV�FRPPH�
DXWDQW� G·RSSRUWXQLWpV�SRXU�SURJUHVVHU�
HQ�VXLYDQW�O·H[HPSOH�GH�6RODU�,PSXOVH��
1RXV� YRXORQV� SDUWDJHU� QRWUH� YLVLRQ�
HW� QRWUH� pWDW� G·HVSULW� DYHF� OHV� HQIDQWV�

DX�PR\HQ�GH�QRWUH� VLWH� ,QWHUQHW��G·LQ�
WHUYLHZV� SDU� ZHEFDP� HW� GX� PDWpULHO�
GLGDFWLTXH� GLVWULEXp� GDQV� OHV� pFROHV��
1RXV�FKHUFKRQV�HQFRUH�TXHOTXHV�SDU�
WHQDLUHV�LQWpUHVVpV�SDU�FH�GRPDLQH��HQ�
PHVXUH�G·DVVXPHU�OHV�FR�WV�GH�FHV�SUR�
JUDPPHV�
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©/HV�KDELWXGHV�VRQW�GHV�SUL�
VRQV�TXL�QRXV�HPSrFKHQW�GH�
QRXV�pSDQRXLU�ª
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9RXV�DYH]�FKRLVL� OH�QRP�GH�6RODU�
,PSXOVH�SRXU�YRWUH�DYLRQ��HW�PLV�
VLRQ���SDUFH�TXH� OH� VROHLO� OXL�SHU�
PHW�GH�YROHU��PDLV�DXVVL�SDUFH�TXH�
O·LPSXOVLRQ�GRLW� HQFRUH�rWUH� GRQ�
QpH�� WUDQVPLVH�� j� FHX[� TXL� YRX�
GURQW�ELHQ�OD�UHFHYRLU�HW�OD�SRUWHU�
SOXV� ORLQ�� 6HORQ� YRXV�� TXHO� U{OH�
SRXUUDLW�MRXHU�O·pFROH�SRXU�GRQQHU�
DX[�MHXQHV�O·HQYLH�G·DJLU��GH�SRU�
WHU�SOXV�ORLQ�FHWWH�LPSXOVLRQ�HW�GH�
V·HQJDJHU�SRXU�XQ�PHLOOHXU�DYHQLU�
pQHUJpWLTXH�HW�pFRORJLTXH�GH�QR�
WUH�SODQqWH"
/HV� pFROHV� GHYUDLHQW�PRQWUHU� DX[� pOq�
YHV��TXH�WRXW�FH�TX·HQWUHSUHQG�O·pTXLSH�

GH� 6RODU� ,PSXOVH� SRXU� IDLUH� YROHU� XQ�
DYLRQ�DXWRXU�GX�PRQGH�HVW�DXVVL�DSSOL�
FDEOH�SDU�OHV�MHXQHV�DILQ�G·pFRQRPLVHU�
O·pQHUJLH� HW�GH� UpGXLUH� O·HPSUHLQWH� GH�
O·KRPPH�VXU�VRQ�HQYLURQQHPHQW��7RXV�
OHV� JHVWHV� GH� OD� YLH� TXRWLGLHQQH� TXL�
SHUPHWWHQW�G·pFRQRPLVHU�O·pQHUJLH�VRQW�
VRXYHQW�UHVVHQWLV�FRPPH�GHV�FRQWUDLQ�
WHV�GpVDJUpDEOHV��DORUV�TX·LOV�GHYUDLHQW�
rWUH�FRPSULV�FRPPH�OD�VHXOH�IDoRQ�GH�
SUpSDUHU�O·DYHQLU�

<DQQ�$UWKXV�%HUWUDQG�DIILUPH�TXH�
6RODU� ,PSXOVH�HVW�XQH�IRUPLGDEOH�
SODWH�IRUPH� pGXFDWLYH�� (Q� TXRL�
FHWWH� DIILUPDWLRQ� HVW�HOOH� MXVWL�
ILpH"
6RODU�,PSXOVH�VHUD�XQH�IRUPLGDEOH�SOD�
WHIRUPH� pGXFDWLYH� GqV� TXH� OH� SURMHW�
DWWLUHUD� O·DWWHQWLRQ� GHV� HQIDQWV� HW� OHXU�
GRQQHUD� HQYLH� G·DFFRPSOLU� TXRWLGLHQ�
QHPHQW�OHV�JHVWHV�pOpPHQWDLUHV�QpFHV�
VDLUHV�SRXU�pFRQRPLVHU�O·pQHUJLH�HW�OHV�
UHVVRXUFHV�QDWXUHOOHV�

9RWUH� DYLRQ� HVW� SURSXOVp� H[FOXVL�
YHPHQW�j�O·pQHUJLH�VRODLUH�FDSWpH�
OH� MRXU� SDU� GHV� FHOOXOHV� VRODLUHV�
PRQWpHV�VXU�OHV�DLOHV��3RXU�UpXVVLU�
j� IDLUH� OH�WRXU�GX�PRQGH�HW�YROHU�
GH�QXLW��YRXV�GHYH]�UpGXLUH�GUDV�
WLTXHPHQW�VD�FRQVRPPDWLRQ�pQHU�

JpWLTXH��&·HVW�XQ�GpIL�WHFKQRORJL�
TXH�FRQVLGpUDEOH��DYHF�j�OD�FOp�GH�
QRPEUHXVHV� LQQRYDWLRQV��3RXYH]�
YRXV�QRXV� GLUH�TXHOV� W\SHV� G·DS�
SOLFDWLRQV� FRQFUqWHV� SRXUUDLHQW�
YRLU� OH� MRXU� JUkFH� j� FHV� LQQRYD�
WLRQV�HW�YHUV�TXHO�KRUL]RQ"
3RXU� YROHU� VDQV� FDUEXUDQW�� 6RODU� ,P�
SXOVH�QH�SHXW�SDV�VH�FRQWHQWHU�XQLTXH�
PHQW�GH� O·pQHUJLH�VRODLUH�� LO�GRLW�DXVVL�
PLVHU� VXU� OHV� WHFKQRORJLHV� LQQRYDQWHV�
TXL� GpYHORSSHQW� O·HIILFLHQFH� pQHUJpWL�
TXH��&·HVW� Oj�� SUpFLVpPHQW�� OH� GpIL� GH�
QRWUH� VRFLpWp�� ,O� HVW� LOOXVRLUH� GH� YRX�
ORLU�UHPSODFHU�OH�SpWUROH�SDU�OH�VRODLUH�
WDQW�TXH�QRXV�FRQWLQXHURQV�j�JDVSLOOHU�
DXWDQW� G·pQHUJLH� j� WRXV� QLYHDX[�� /H�
VXFFqV�GH�6RODU�,PSXOVH�QH�YLHQGUD�SDV�
VHXOHPHQW�G·XQ�WRXU�GX�PRQGH�UpXVVL��
0DLV� VXUWRXW� GH� VRQ� U{OH� G·H[HPSOH��
ORUVTXH�VXIILVDPPHQW�GH�SHUVRQQHV�TXL�
O·DXURQW�VXLYL� VDXURQW�HX[�DXVVL�DGRS�
WHU� OHV� FRPSRUWHPHQWV� TXL� SHUPHWWHQW�
G·pFRQRPLVHU� TXRWLGLHQQHPHQW� TXHO�
TXHV�SRXUFHQWV�

©/·HVSRLU�HVW�TXH�OHV�pQHUJLHV�
UHQRXYHODEOHV�VRLHQW�SHUoXHV�
FRPPH�XQH�RSSRUWXQLWp�SRXU�
OH�IXWXU�HW�QRQ�FRPPH�XQH�
PHQDFH�SRXU�QRWUH�QLYHDX�GH�
YLH�ª

6RODU�LPSXOVH
6RODU� ,PSXOVH�HVW�XQ�SURJUDPPH�TXL�
D� O·DPELWLRQ� GH� IDLUH� YROHU� XQ� DYLRQ�
SURSXOVp� H[FOXVLYHPHQW� j� O·pQHUJLH�
VRODLUH� GH� IDoRQ� DXWRQRPH�� GH� MRXU�
FRPPH�GH�QXLW�� MXVTX·j�HIIHFWXHU�XQ�
WRXU�GX�PRQGH�VDQV�FDUEXUDQW�QL�SRO�
OXWLRQ�� /·pQHUJLH� HVW� DFFXPXOpH� SHQ�
GDQW�OD�MRXUQpH�GDQV�OHV�EDWWHULHV�DX�
OLWKLXP�GLVSRVpHV�GDQV�OHV�DLOHV�

&KURQRORJLH
Q� (WXGH�GH�IDLVDELOLWp�j� O·(FROH�3RO\�
WHFKQLTXH�GH�/DXVDQQH�HQ�����
Q� 'pYHORSSHPHQW� GX� FRQFHSW� HQ�
�����²����
Q� 'HVLJQ� HW� IDEULFDWLRQ� G·XQ� SURWR�
W\SH�HQ�����²����
Q� 9ROV� WHVWV� HW� SUHPLHU� YRO� GH� QXLW�
DYHF�OH�SURWRW\SH�HQ�����
Q� &RQVWUXFWLRQ�GH�O·DYLRQ�ILQDO�GH����
P�G·HQYHUJXUH�HQ����������
Q� 0LVVLRQV�GH�SOXVLHXUV�MRXUV��WUDYHU�
VpH�GH�O·DWODQWLTXH�HW�WHQWDWLYH�GH�WRXU�
GX�0RQGH�HQ�FLQT�pWDSHV�j�SDUWLU�GH�
�����²������'pFROODJH�SUpYX�HQ�PDL�
�����

9RO�HW�DPELWLRQ
/H�VXUYRO�GH�OD�WHUUH�VH�IHUD�SURFKH�GH�
O·pTXDWHXU�PDLV�HVVHQWLHOOHPHQW�GDQV�
O·KpPLVSKqUH�1RUG��&LQT�HVFDOHV�VRQW�
SUpYXHV� SRXU� FKDQJHU� GH� SLORWH� HW�
SUpVHQWHU� O·DYHQWXUH�DX�SXEOLF�HW�DX[�
DXWRULWpV� SROLWLTXHV� HW� VFLHQWLILTXHV��
&KDTXH� WURQoRQ�GX�YRO�GXUHUD�GH���
j���MRXUV�

6RODU� ,PSXOVH� GpVLUH� PRELOLVHU� FHW�
pODQ� HQ� IDYHXU� GHV� WHFKQRORJLHV� TXL�
UHQGURQW� SRVVLEOH� OH� GpYHORSSHPHQW�
GXUDEOH��JpQpUHU�GHV�pPRWLRQV� SRVL�
WLYHV� DXWRXU� GHV� pQHUJLHV� UHQRXYHOD�
EOHV�

5HQVHLJQHPHQWV�� ZZZ�VRODULPSXOVH�
FRP�
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'HVFHQGDQW�G·XQH�
G\QDVWLH� G·H[SOR�
UDWHXUV�HW�GH�VFLHQ�
WLILTXHV� TXL� RQW�
FRQTXLV� OHV� KDX�
WHXUV�HW�OHV�SURIRQ�
GHXUV� GH� QRWUH�
SODQqWH��%HUWUDQG�
3LFFDUG�V·HVW�pJD�

OHPHQW�LOOXVWUp�HQ�HIIHFWXDQW�OH�SUHPLHU�
WRXU�GX�PRQGH�HQ�EDOORQ� VDQV�HVFDOH�
HQ������DYHF�VRQ�SURMHW�%UHLWOLQJ�2UEL�
WHU��(Q�WDQW�TXH�SV\FKLDWUH��DpURQDXWH��
FRQIpUHQFLHU��SUpVLGHQW�GH�OD�IRQGDWLRQ�
KXPDQLWDLUH� ©:LQGV� RI� +RSHª� HW� DP�
EDVVDGHXU�LWLQpUDQW�GHV�1DWLRQV�8QLHV��
LO�DVSLUH�j�FRPELQHU�VRQ�KpULWDJH�VFLHQ�
WLILTXH� IDPLOLDO� HW� VRQ� HQJDJHPHQW� j�
H[SORUHU�OD�JUDQGH�DYHQWXUH�GH�OD�YLH�
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8Q�SURMHW�VXU�OHV�FKDQJHPHQWV�HQYLURQQHPHQWDX[
2UJDQLVp�SDU�OD�3DVVHUHOOH�GH�O·8QLYHUVLWp�GH�*HQqYH��81,*(���OD�)RQGDWLRQ�3RODLUH�,QWHUQDWLRQDOH��,3)���
HQ�SDUWHQDULDW�DYHF� OH�'pSDUWHPHQW�GH� O·,QVWUXFWLRQ�3XEOLTXH�GX�FDQWRQ�GH�*HQqYH��',3��HW�HQ�FROODER�
UDWLRQ�DYHF�OH�SURJUDPPH�LQWHUQDWLRQDO�©6RFUDWHV�0LQHUYDª��&OLPD7,&��HVW�XQ�SURMHW�SpGDJRJLTXH�VXU�OHV�
FKDQJHPHQWV�GH�O·HQYLURQQHPHQW�HW�OH�GpYHORSSHPHQW�GXUDEOH��'XUDQW�OHV�DQQpHV�VFRODLUHV�������²�����HW�
����²������OHV�FODVVHV�GH�O·pFROH�SULPDLUH�VH�VRQW�LQWpUHVVpHV�SOXV�SDUWLFXOLqUHPHQW�DX[�FKDQJHPHQWV�FOL�
PDWLTXHV�

&H�SURMHW�D�FRPPH�SULQFLSH�G·LPPHU�
JHU� OHV�pOqYHV� GDQV� XQ�PRQGH�GH� UH�
FKHUFKH� HW� G·LQYHVWLJDWLRQ� HW� GH�PRQ�
WUHU� TXH� OD� VFLHQFH� HVW� XQH� DFWLYLWp�
IRQGDPHQWDOHPHQW�KXPDLQH�HW�YLYDQWH��
&HWWH� ©SKLORVRSKLHª� LPSRVH�� HW� IDYR�
ULVH�� O·H[SORUDWLRQ� GH� GLVSRVLWLIV� SpGD�
JRJLTXHV� LQWHUGLVFLSOLQDLUHV� RULHQWpV�
VXU�XQ�SURFHVVXV�LQWHUDFWLI�HW�SDUWLFLSD�
WLI� GH� IRUPDWLRQ�� DLQVL� TXH� O·XWLOLVDWLRQ�
G·RXWLOV� GH� FRPPXQLFDWLRQ� HW� GH�Pp�
GLDV�YDULpV�

&·HVW� GDQV� FHW� HVSULW� TXH� GX�PDWpULHO�
SpGDJRJLTXH� D�pWp� VSpFLDOHPHQW� UpD�
OLVp�HQ�FRPSOpPHQW�GHV�PR\HQV�G·HQ�
VHLJQHPHQW� HQ� FRXUV� GDQV� OHV� FODVVHV�
GH��3��3�

8QH�EDQGH�GHVVLQpH�SDSLHU�HW�LQWHUDFWL�
YH��LQWLWXOpH�©/D�PLJUDWLRQ�GHV�,EDQHVª��
FRQVWLWXDQW�OH�YpULWDEOH�ILO�URXJH�GX�SUR�
MHW��D�SHUPLV�DX[�pOqYHV�G·rWUH�VHQVLELOL�
VpV�j�OD�FRPSOH[LWp�GHV�SUREOpPDWLTXHV�
HQYLURQQHPHQWDOHV��/HV�pOqYHV�RQW�SDU�
OD�VXLWH�pWp�DPHQpV�j�REVHUYHU��H[SpUL�
PHQWHU��HQTXrWHU�HW�FRQIURQWHU�
Q� 2EVHUYHU�� SDUFH� TXH� OHV� FKDQJH�
PHQWV�VXELV�SDU�QRWUH�SODQqWH�VRQW�SOXV�
RX�PRLQV�YLVLEOHV��SOXV�RX�PRLQV�LQWHQ�

VHV��SOXV�RX�PRLQV�UDSLGHV��,O�HVW�GRQF�
QpFHVVDLUH� GH� GpYHORSSHU� GHV� RXWLOV�
SHUPHWWDQW� GH�PLHX[� DSSUpKHQGHU� OHV�
FKDQJHPHQWV� GH� QRWUH� HQYLURQQHPHQW�
QDWXUHO�� VRFLDO�RX�pFRQRPLTXH�� LFL�RX�
DLOOHXUV��MDGLV�RX�PDLQWHQDQW�
Q� ([SpULPHQWHU�� SDUFH� TXH� FRPSUHQ�
GUH� OHV�FKDQJHPHQWV� FOLPDWLTXHV�F·HVW�
FRPSUHQGUH�TXH�OH�PRQGH��OD�YLH�DQL�
PDOH� HW� YpJpWDOH�� OD�PDWLqUH��SHXYHQW�
FKDQJHU�� VH� WUDQVIRUPHU�� &·HVW� GRQF�
DSSUpKHQGHU�SURJUHVVLYHPHQW�OHV�SKp�
QRPqQHV� QDWXUHOV� TXL� UqJOHQW� QRWUH�
8QLYHUV��JUkFH�j�XQH�GpPDUFKH�H[Sp�
ULPHQWDOH�
Q� (QTXrWHU��SDUFH�TXH�SRXU�FRPSDUHU�
HW�DQDO\VHU�FHV�FKDQJHPHQWV��LO�HVW�LQ�
GLVSHQVDEOH� G·DOOHU� j� OD� UHQFRQWUH� GX�

VDYRLU�� GH� YLVLWHU�
GLIIpUHQWV� HVSD�
FHV�� GH� UpFROWHU�
GHV� GRQQpHV� HW�
GHV� WpPRLJQDJHV��
&·HVW� DXVVL� IDLUH�
GHV� OLHQV�HQWUH� OHV�
VFLHQFHV� H[SpUL�
PHQWDOHV� HW� OHV�
VFLHQFHV� KXPDL�
QHV�
Q� &RQIURQWHU��SDU�
FH� TXH� OD� VFLHQFH�
pYROXH� HW� SDUFH�
TXH�GHV�TXHVWLRQV�
VFLHQWLILTXHV�� pWKL�
TXHV�� PRUDOHV��
SROLWLTXHV�� pFRQR�

PLTXHV��VRFLDOHV�HW�HQYLURQQHPHQWDOHV�
JXLGHQW�OHV�FKRL[�GH�VRFLpWp��,O�HVW�GRQF�
LQGLVSHQVDEOH� G·RIIULU� GHV� HVSDFHV� GH�
GLVFXVVLRQ�HW�GH�GpEDW�

&HWWH�GpPDUFKH�HVW�DPELWLHXVH�HW�GH�
PDQGH�DX[�HQVHLJQDQWV�GH�SRXYRLU�Jp�
UHU�OD�FRPSOH[LWp�pJDOHPHQW�DX�QLYHDX�
GH�O·RUJDQLVDWLRQ�GX�WUDYDLO�VFRODLUH�WRXW�
HQ� WHQDQW� FRPSWH� GHV� REMHFWLIV� G·DS�
SUHQWLVVDJH�HW�GX�SODQ�G·pWXGH��4XH�GH�

GLIILFXOWpV��PH�GLUH]�YRXV��PDLV�j�\�UH�
JDUGHU�GH�SOXV�SUqV��RQ�VH�UHQG�FRPSWH�
TXH�OHV�DFWLYLWpV�GpFULWHV�FL�GHVVXV�IRQW�

WRXWHV�DSSHO�j�GHV�DSSUHQWLVVDJHV�IRQ�
GDPHQWDX[�� &H� VRQW� FHV� DSSUHQWLVVD�
JHV�TXL�VRQW�SULRULWDLUHPHQW�YLVpV�GDQV�
OD� FRQGXLWH� GH� FH� W\SH� GH� SURMHW�� ,OV�
FRQFHUQHQW�QRQ�VHXOHPHQW�GHV�GRPDL�
QHV� GLVFLSOLQDLUHV� GH� IRUPDWLRQ�� PDLV�
pJDOHPHQW� OHV�GRPDLQHV�GH� IRUPDWLRQ�
JpQpUDOH� HW� OHV� FDSDFLWpV� WUDQVYHUVD�
OHV�� 'DQV� FHWWH� SHUVSHFWLYH��&OLPD7,&�
KRQRUH�GpMj�HQ�SDUWLH� OH�3ODQ�G·eWXGH�
5RPDQG��3(5���DFWXHOOHPHQW�HQ�FRQVXO�
WDWLRQ�GDQV�OHV�FDQWRQV�URPDQGV�

3RXU�DLGHU� OHV�HQVHLJQDQWV� j� SUpSDUHU�
OHV�VpTXHQFHV�G·HQVHLJQHPHQW�DSSUHQ�
WLVVDJH�HW�j�LGHQWLILHU�OHV�REMHFWLIV�G·DS�
SUHQWLVVDJH� SRXUVXLYLV� GDQV� FKDTXH�
VLWXDWLRQ��XQH�SODWH�IRUPH�,QWHUQHW�D�pWp�
DOLPHQWpH�WRXW�DX�ORQJ�GX�SURMHW�HW�GHV�
IRUPDWLRQV� FRQWLQXHV� RQW� pWp� RUJDQL�
VpHV��/H�ELODQ�LQWHUPpGLDLUH�GH�&OLPD�
7,&�HVW�HQFRXUDJHDQW�PDLV�D�PRQWUp�OD�
QpFHVVLWp�GH�SRXUVXLYUH�O·DFFRPSDJQH�
PHQW�GHV�HQVHLJQDQWV�GDQV�OD�PLVH�HQ�
SODFH�GH�SURMHWV�LQWHUGLVFLSOLQDLUHV�

/DXUHQW�'XERLV��&KDUJp�G·HQVHL�
JQHPHQW�j�O·8QLYHUVLWp�GH�*HQqYH�
HW�)RUPDWHXU�DX�&HQWUH�GH�)RUPD�
WLRQ�GH�O·(QVHLJQHPHQW�3ULPDLUH

�� ZZZ�FOLPDWLF�RUJ� HW� ZZZ�FOLPDWLF�
VXLVVH�FK

©&RPSUHQGUH�OHV�FKDQJH�
PHQWV�FOLPDWLTXHV�F·HVW�FRP�
SUHQGUH�TXH�OH�PRQGH��OD�YLH�
DQLPDOH�HW�YpJpWDOH��OD�PDWLq�
UH�SHXYHQW�FKDQJHU��VH�WUDQV�
IRUPHU�ª
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8Q�HVSDFH�G·pFKDQJHV�SRXU�pSDXOHU�OHV�pOqYHV
$XMRXUG·KXL��OHV�pQHUJLHV�DOWHUQDWLYHV�HW�O·HIILFLHQFH�pQHUJpWLTXH�ILJXUHQW�GpMj�GDQV�OHV�SURJUDPPHV�VFRODL�
UHV��0DLV�VRXYHQW�OH�WHPSV�HW�OHV�FRQQDLVVDQFHV�PDQTXHQW�SRXU�DSSURIRQGLU�OHV�TXHVWLRQV�HW�SUREOpPDWLTXHV�
VRXOHYpHV�SDU�OHV�pOqYHV��3RXU�SDOOLHU�j�FHWWH�VLWXDWLRQ��*UHHQSHDFH�D�PLV�HQ�SODFH�GHV�YLVLWHV�GH�FODVVHV�R��
OHV�MHXQHV�SHXYHQW�V·H[SULPHU�VXU�OHXUV�SUpRFFXSDWLRQV�HW�OHXUV�DWWHQWHV�SDU�UDSSRUW�DX[�HQMHX[�FOLPDWLTXHV�
HW�HQYLURQQHPHQWDX[��&KURQLTXH�G·XQH�YLVLWH�GH�FODVVH�j�:LQWHUWKXU�

��K����GDQV�XQH�pFROH�j�:LQWHUWKXU��/HV�
���pOqYHV�G·XQH�FODVVH�GH� VHFRQGDLUH�
VH�SUpFLSLWHQW�j� OHXUV�SXSLWUHV��FXULHX[�
HW� LPSDWLHQWV�GH�FH�TXH�OHXU�UpVHUYHQW�
OHV���SURFKDLQHV�KHXUHV�VXU�OH�UpFKDXI�
IHPHQW� GX� FOLPDW��6XU� IRQG�G·XQ� EUXLW�

DVVRXUGLVVDQW� MDLOOLVVDQW� G·XQ� HQUHJLV�
WUHXU��+HUPD�&DWWR�HW�5HQp�*DVVHU��OHV�
GHX[� DQLPDWHXUV� GH�*UHHQSHDFH� IRQW�
OHXU�HQWUpH�� /HV�pOqYHV� WHQWHQW�HQ�YDLQ�
GH� FRPSUHQGUH� FH� TXH� UDFRQWHQW� OHV�
YLVLWHXUV��8QH� FHUWDLQH� QHUYRVLWp� V·LQV�
WDOOH��OHV�pOqYHV�VH�PHWWHQW�j�FULHU�TX·LOV�
Q·HQWHQGHQW�ULHQ��©4XH�IDLUH"ª��GHPDQ�
GH�+HUPD��&·HVW�DORUV�TX·XQ�JDUoRQ�VH�
OqYH�HW�WLUH�OD�ILFKH�GH�OD�SULVH��/H�FDOPH�
UHYLHQW�HQILQ��/HV�YLVLWHXUV�VH�SUpVHQWHQW�
HW�H[SOLTXHQW�OD�UDLVRQ�GH�FHWWH�PLVH�HQ�
VFqQH�� ©9RXV�YR\H]��YRXV�SRXYH]� IDLUH�
ERXJHU�OHV�FKRVHV�VL�TXHOTXH�FKRVH�QH�
YRXV�FRQYLHQW�SDV��'HV�VROXWLRQV�H[LV�
WHQW��&·HVW�j�YRXV�GH�MRXHUª�

/HV�HQIDQWV�SHXYHQW�HX[�DXVVL�
IDLUH�ERXJHU�OHV�FKRVHV
8QH�GLVFXVVLRQ�V·DQLPH�DXWRXU�GX�U{OH�
GHV�LQGLYLGXV�GDQV�O·pYROXWLRQ�GH�QRWUH�
SODQqWH�HW�GHV�SRVVLELOLWpV�G·DFWLRQV�RI�

IHUWHV� j� FKDFXQ� SRXU� LQIOXHQFHU� FHWWH�
WHQGDQFH��&HUWDLQV�pYRTXHQW� O·LPSXLV�
VDQFH� GX� VLPSOH� FLWR\HQ�� G·DXWUHV� OH�
U{OH�FHQWUDO�GX�SROLWLTXH��+HUPD�HW�5HQp�
GpFLGHQW�GH�SRXUVXLYUH� OD�UpIOH[LRQ�DX�
WUDYHUV�G·XQ� MHX�GH�U{OH��/·H[HUFLFH�Vp�

GXLW�GHX[�YRORQWDLUHV��-XOLD�VH�PXH�HQ�
©'RFWHXUª�WDQGLV�TXH�'DYLG�VH�SDUH�HQ�
©3DWLHQWH� 7HUUHª�� PDODGH�� TXL� VH� UHQG�
FKH]�VRQ�PpGHFLQ�SRXU�VH�IDLUH�VRLJQHU�
GH�GLIIpUHQWV�PDX[��©-·DL�GH�JURVVHV�GLI�
ILFXOWpV�j�UHVSLUHU�HW�PHV�HDX[�JODFpHV�
IRQGHQWª�� /H� GRFWHXU� SRVH� DORUV� VRQ�
GLDJQRVWLF�HW� OXL�SUHVFULW�GHV�UHPqGHV��
©9HLOOH]�j�FH�TXH�YRV�KDELWDQWV�SODQWHQW�
GDYDQWDJH�G·DUEUHV�HW�UpGXLVHQW� O·XWLOL�
VDWLRQ�GH�OHXU�YpKLFXOH�j���URXHVª�

6·HQJDJH�DORUV�XQH�GLVFXVVLRQ�SOXV�DS�
SURIRQGLH�VXU�O·XWLOLVDWLRQ�GH�OD�YRLWXUH��
©(VW�FH�TXH�OHV�GLPDQFKHV�VDQV�YRLWXUH�
VRQW� XWLOHV� SRXU� OH� FOLPDW"ª� DSRVWUR�
SKH� XQ� pOqYH�� ©(VW�FH� TXH� PD� PqUH�
SHXW�SUHQGUH� OD�YRLWXUH�SRXU� IDLUH� VHV�
FRXUVHV�DX�FRLQ�GH� OD� UXH�RX�GHYUDLW�
RQ� SOXW{W� \� DOOHU� j� SLHG"ª� V·LQWHUURJH�
VRQ� YRLVLQ�� /HV� RSLQLRQV� GLYHUJHQW�� OH�
WRQ�PRQWH��/HV�GHX[�DQLPDWHXUV�RUJD�

QLVHQW�OHV�pFKDQJHV�HW�WHQWHQW�DYHF�OHV�
pOqYHV� GH�GHVVLQHU�GHV� SLVWHV�FRPPX�
QHV� VXVFHSWLEOHV� G·DJLU� j� ORQJ� WHUPH�

VXU�OHV�FDXVHV�HW�HIIHWV�GX�FKDQJHPHQW�
FOLPDWLTXH��'HV�PHVXUHV�FRPPH�pWHLQ�
GUH� OHV� DSSDUHLOV� HQ� VWDQG�E\�� XWLOLVHU�
GHV� DPSRXOHV� HW� DSSDUHLOV� SHX� JRXU�
PDQGV�HQ�pQHUJLH�WURXYHQW�UDSLGHPHQW�
XQ�FRQVHQVXV��/HV�DYLV�GLYHUJHQW�VXU�OD�
TXHVWLRQ�G·DOOHU�HQ�YRLWXUH�RX�HQ�WUDLQ�
VNLHU�j�OD�PRQWDJQH��/HV�DVSHFWV�pFR�
QRPLTXHV�HW�FHX[�OLpHV�DX�FRQIRUW�IRQW�
OHXU�HQWUpH�GDQV�OH�GpEDW��/D�GLVFXVVLRQ�
DXUDLW�SX�VH�SRXUVXLYUH��PDLV�LO�HVW�GpMj�
PLGL�HW�OD�YLVLWH�GH�+HUPD�HW�5HQp�WRX�
FKH� j� VD� ILQ�� $SSDUHPPHQW� HOOH� D� HX�
VRQ�HIIHW�©dD�P·D�SOX�GH�SRXYRLU�rWUH�
DFWLI��GH�GLVFXWHU�HW�SDV�VHXOHPHQW�UHVWHU�
DVVLV�j�pFRXWHUª��3RXU�G·DXWUHV��OD�YLVLWH�
D�FRQIRUWp� FHUWDLQHV� FRQYLFWLRQV� ©PRQ�
RSLQLRQ�HVW�VRUWLH�UHQIRUFpH��M·DLPHUDLV�
ELHQ�PDLQWHQDQW�HQWUHSUHQGUH�TXHOTXH�
FKRVHª�

'HV�YLVLWHV�FDOTXpHV�VXU�OHV�EH�
VRLQV�HW�HQYLHV�G·DJLU�GHV�MHXQHV
/·REMHFWLI� SULQFLSDO� GHV� YLVLWHV� PHQpHV�
GDQV� OHV� pFROHV� SDU� *UHHQSHDFH� HVW�
GH�FRQQDvWUH�OHV�DWWHQWHV�GHV�MHXQHV�HQ�
PDWLqUH�G·HQYLURQQHPHQW��GH� OHV�DLGHU�
j� PLHX[� FRPSUHQGUH� OHV� SUREOpPDWL�
TXHV�DFWXHOOHV�HW�GH�OHXU�SURSRVHU�GHV�
SLVWHV�SRXU�DJLU�FRQFUqWHPHQW��&HUWDL�
QHV�FODVVHV�RQW�DYDQW�WRXW�XQ�EHVRLQ�GH�
GLVFXWHU��G·DXWUHV� YHXOHQW�DFTXpULU�GHV�
FRQQDLVVDQFHV��G·DXWUHV�HQFRUH�VRXKDL�
WHQW�DERUGHU�FHV�VXMHWV�HQ�WUDYDLOODQW�VXU�
GHV� SURMHWV� FRQFUHWV�� ,QIRUPDWLRQV� �HQ�
DOOHPDQG��VXU�OHV�YLVLWHV�GH�*UHHQSHD�
FH�j�O·pFROH�VRXV�ZZZ�VFKXOEHVXFK�FK�

©dD�P·D�SOX�GH�SRXYRLU�rWUH�
DFWLI��GH�GLVFXWHU�HW�SDV�VHXOH�
PHQW�UHVWHU�DVVLV�j�pFRXWHU�ª
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'HV�REVHUYDWLRQV�ORFDOHV�SRXU�PLHX[�FRPSUHQGUH�OH�PRQGH
,O�\�D����DQV��O·DQFLHQ�YLFH�SUpVLGHQW�DPpULFDLQ�$O�*RUH��SUL[�1REHO�GH�OD�SDL[�������LPDJLQDLW�XQ�SURMHW�
VFRODLUH�LQWHUGLVFLSOLQDLUH�G·HQYHUJXUH�SODQpWDLUH��%DVp�VXU�O·pWXGH�GHV�JUDQGV�GRPDLQHV�GH�O·HQYLURQQH�
PHQW� �FOLPDW��K\GURORJLH�� VRO�HW�ELRVSKqUH��� OH�SURJUDPPH�*/2%(� �*OREDO� /HDUQLQJ�DQG�2EVHUYDWLRQ� WR�
%HQHILW�WKH�(QYLURQPHQW��V·HVW�WUqV�UDSLGHPHQW�GpYHORSSp�VXU�O·HQVHPEOH�GHV�FRQWLQHQWV��$XMRXUG·KXL��SOXV�
GH���·����pFROHV��UpSDUWLHV�GDQV�����SD\V��SDUWLFLSHQW�DX�SURJUDPPH�*/2%(��/D�6XLVVH�HQ�FRPSWH�DFWXHO�
OHPHQW�SOXV�GH������HVVHQWLHOOHPHQW�DX�QLYHDX�GX�VHFRQGDLUH�,�HW�,,��8Q�HIIRUW�LPSRUWDQW�HVW�HQ�FRXUV�SRXU�
SRUWHU�OHV�DFWLYLWpV�*/2%(�DX�QLYHDX�GX�SULPDLUH�

/H� SURJUDPPH�*/2%(� UHSRVH� SULQFL�
SDOHPHQW� VXU� O·pWXGH� UpJXOLqUH� GX� FOL�
PDW��GH�O·HDX��GX�VRO�HW�GH�OD�YpJpWD�
WLRQ��,O�SURSRVH�GHV�DFWLYLWpV�PRWLYDQWHV�
HW�IDFLOHV�j�PHWWUH�HQ�±XYUH�VXU�XQ�SHWLW�
QRPEUH�GH�VRUWLHV�GDQV� OH� WHUUDLQ��/HV�
HQVHLJQDQWV� RQW� DLQVL� OH� FKRL[� G·HQ�

ULFKLU� OHXU� SURJUDPPH� HQ� IRQFWLRQ� GH�
OHXUV�EHVRLQV��GH�OHXUV�FDSDFLWpV�HW�GHV�
GLVSRQLELOLWpV�GH� OHXU�SURJUDPPH�VFR�
ODLUH�

/·pWXGH�GX�FOLPDW��XQ�SURMHW�ULFKH�
HW�DPELWLHX[
/·REVHUYDWLRQ�GX�FOLPDW�UHSUpVHQWH�SRXU�
XQ�HQVHLJQDQW�HW�VD�FODVVH�XQH�DFWLYLWp�
GH�ORQJXH�KDOHLQH��TXL�GHPDQGH�KDEL�
OHWp��ULJXHXU�VFLHQWLILTXH��UHVSRQVDELOLWp�
HW�RUJDQLVDWLRQ��7RXWHIRLV��HOOH�GpSORLH�
VRXYHQW� VHV� HIIHWV� EpQpILTXHV� VXU� OHV�
pOqYHV��FRPPH�OH�VRXOLJQH�1RUEHUW�����
DQV��GH� O·pFROH�1HXIHOG�j�7KXQ�©6L� OH�
SURMHW�*/2%(�QRXV�D�DSSULV�FRPPHQW�
PHVXUHU� OHV� WHPSpUDWXUHV�� LO� D� DXVVL�

SHUPLV�GH�VRXGHU�OD�FODVVHª��$SUqV�XQH�
FRXUWH� SpULRGH� GH� IRUPDWLRQ� j� O·XWLOL�
VDWLRQ� G·XQH� VWDWLRQ� PpWpRURORJLTXH�
VLPSOH��OHV�pOqYHV�G·XQH�FODVVH�V·RUJD�
QLVHQW�SDU�SHWLWV�JURXSHV�HW�VH�FKDUJHQW�
GH� FROOHFWHU� OHV� GRQQpHV� PpWpRUROR�
JLTXHV� VXU� XQH� EDVH� TXRWLGLHQQH�� /HV�

PHVXUHV� REWHQXHV� VRQW� UpJXOLqUHPHQW�
HQUHJLVWUpHV�GDQV�XQH�EDVH�GH�GRQQpHV�
FRPPXQH�j�O·HQVHPEOH�GX�SURJUDPPH�
*/2%(�� DFFHVVLEOH� SDU� O·,QWHUQHW�� HW�
SHXYHQW�HQVXLWH�rWUH�WUDLWpHV�HW�FRPSD�
UpHV�GDQV�OH�WHPSV�HW�HQWUH�SD\V�VRXV�OD�
IRUPH�GH�JUDSKLTXHV�SDU�H[HPSOH�

(Q�FODVVH��OHV�PXOWLSOHV�IDFHWWHV�GX�SUR�
MHW��FRPPH�OH�SULQFLSH�HW�OD�VLJQLILFDWLRQ�
GHV�PHVXUHV�� OHV� EDVHV� WKpRULTXHV� GX�
FOLPDW�SHXYHQW�rWUH� WUDLWpHV� LQGLYLGXHO�
OHPHQW�ORUV�GHV�FRXUV�GH�VFLHQFHV�H[Sp�
ULPHQWDOHV�RX�GH�JpRJUDSKLH��DYHF�GHV�
H[SpULHQFHV�HW�GpPRQVWUDWLRQV�FRPSOp�
PHQWDLUHV��&RPPH�OH�UDSSHOOH�VRXYHQW�
DX[�pOqYHV�6XVDQ�3RVWDZNR��UHVSRQVD�
EOH�VFLHQWLILTXH�GX�SURJUDPPH�DWPRV�
SKqUH�HW�FOLPDW�GH�*/2%(��©9RV�PHVX�
UHV�TXRWLGLHQQHV�GH�OD�QpEXORVLWp��GH�OD�
WHPSpUDWXUH�HW�GHV�SUpFLSLWDWLRQV�QRXV�
SHUPHWWHQW�GH�EpQpILFLHU�GH�SUpFLHXVHV�
GRQQpHV�DFWXDOLVpHV�VXU�O·pWDW�GH�QRWUH�
SODQqWH��9RXV�MRXH]�GRQF�XQ�U{OH�DFWLI�
GDQV� OD�VXUYHLOODQFH�GHV�FKDQJHPHQWV�
TXL�VH�SURGXLVHQW�DFWXHOOHPHQW�SDUWRXW�
VXU�OD�WHUUH�HW�DVVXPH]�GH�FHWWH�PDQLq�
UH�XQH�JUDQGH� UHVSRQVDELOLWp� SRXU� OHV�
SURFKDLQHV�JpQpUDWLRQVª�

0LHX[�FRPSUHQGUH�OHV�OLHQV�GH�
FDXVHV�j�HIIHWV
/HV� pOqYHV� GRLYHQW� FRPSUHQGUH� TXH�
OHXUV� DFWLYLWpV� G·REVHUYDWLRQ� FRQVWL�
WXHQW� XQ� pOpPHQW� G·XQ� HQVHPEOH� SOXV�
ODUJH��PLHX[�FHUQHU� OHV�UHODWLRQV�HQWUH�
OHV�GLIIpUHQWV�pOpPHQWV��OD�7HUUH�HQ�WDQW�
TXH�V\VWqPH��(DUWK�6\VWHP�6FLHQFH���OHV�
OLHQV�HQWUH�OHXUV�REVHUYDWLRQV�ORFDOHV�HW�
OHV� UpSHUFXVVLRQV� JOREDOHV�� &RPSUHQ�
GUH�pJDOHPHQW�OHV�FDXVHV�HW�HQMHX[�GHV�
FKDQJHPHQWV� FOLPDWLTXHV�� HQ� 6XLVVH�
RX�DLOOHXUV�GDQV� OH�PRQGH�� ,O�HVW�DLQVL�
SRVVLEOH�G·pWDEOLU�GHV�SDVVHUHOOHV� LQWp�
UHVVDQWHV� HW� FRKpUHQWHV� DYHF� G·DXWUHV�
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/D�UHFKHUFKH�HW� O·pGXFDWLRQ�V·DVVRFLHQW�GDQV� OH�
SURMHW�FOLP$WVFRSH
'pYHORSSp�SDU�GHV�FKHUFKHXUV�GH�O·(3)/��HQ�FROODERUDWLRQ�DYHF�*/2�
%(�6ZLVV�HW�OD�+(3�9DODLV��OH�SURJUDPPH�pGXFDWLI�&OLP$WVFRSH�VH�YHXW�
XQH� LQLWLDWLRQ�j� OD�GpPDUFKH� VFLHQWLILTXH� HQ�YXH�GH�VHQVLELOLVHU� OHV�
MHXQHV�DX�UpFKDXIIHPHQW�FOLPDWLTXH��'DQV�VD�SKDVH�SLORWH��LO�D�GpMj�
SHUPLV�j�XQ�PLOOLHU�G·HQIDQWV�GH�UpDOLVHU�GHV�REVHUYDWLRQV�GH�WHUUDLQ��
G·DQDO\VHU�HW�G·LQWHUSUpWHU�OHV�GRQQpHV�GH�OHXU�VWDWLRQ�GH�PHVXUH��

/HV� SDUWLFXODULWpV� GH� FH� SURJUDPPH�
VRQW�O·LPSOLFDWLRQ�GHV�pFROLHUV�GDQV�XQ�
UpHO�SURMHW�VFLHQWLILTXH�� O·XWLOLVDWLRQ�GH�
VWDWLRQV� GH� PHVXUH� DXWRXU� GHV� pFR�
OHV�� O·H[SpULPHQWDWLRQ�� O·LQWHUDFWLYLWp�
GX�SURJUDPPH�HW�O·XWLOLWp�GHV�GRQQpHV�
ORUV�GHV�SUpYLVLRQV�GHV�GDQJHUV�QDWX�
UHOV�SRXU�OD�SRSXODWLRQ��,VVX�GX�SURMHW�
QDWLRQDO� GH� UHFKHUFKH� 6ZLVV� ([SHUL�
PHQW��FRQGXLW�SDU�OHV�pFROHV�SRO\WHFK�
QLTXHV�IpGpUDOHV���YLVDQW�j�LGHQWLILHU�OHV�
PpFDQLVPHV�FOpV� GHV� ULVTXHV� QDWXUHOV�
GHV� EDVVLQV� YHUVDQWV� DOSLQV�� OH� YROHW�
pGXFDWLI� FOLP$WVFRSH� V·DGUHVVH� DX[�
MHXQHV�GH���j����DQV��,O�V·DSSXLH�VXU�
GHV�FDKLHUV�SpGDJRJLTXHV�GpYHORSSpV�
SRXU� FKDTXH� GHJUp� VFRODLUH� FRPSULV�
HQWUH�OH�SULPDLUH�HW�OD�ILQ�GX�F\FOH�VH�
FRQGDLUH�HW�VXU�OH�VRXWLHQ�GH�VSpFLDOLV�
WHV��(TXLSpHV�G·XQH� VWDWLRQ�GH�PHVX�
UHV�PpWpRURORJLTXHV�DXWRPDWLTXH��OHV�
pFROHV�SDUWLFLSDQWHV�HIIHFWXHQW�GHV�WUD�
YDX[� G·H[SpULPHQWDWLRQ� HW� WHQWHQW� GH�
PLHX[� FRPSUHQGUH� OHV� FKDQJHPHQWV�
FOLPDWLTXHV�HQ�UpSRQGDQW�j�GHV�TXHV�
WLRQV�WHOOHV�TXH��SRXUTXRL�HW�FRPPHQW�
PHVXUH�W�RQ�OHV�SUpFLSLWDWLRQV��OD�WHP�
SpUDWXUH"� 4XHOOHV� VRQW� OHV� UHODWLRQV�
HQWUH� OD� WHPSpUDWXUH�� O·DOWLWXGH� HW� OD�
YpJpWDWLRQ"

&KDTXH�pOqYH�SHXW�DLQVL�HIIHFWXHU�GHV�
REVHUYDWLRQV� GH� WHUUDLQ�� GHVVLQp� GHV�
JUDSKLTXHV�PHWWDQW�HQ�UHODWLRQ� OD�Yp�
JpWDWLRQ� HW� OD� WHPSpUDWXUH�� FRQVXOWHU�
OHV� GRQQpHV� HQ� OLJQH� HW� FRPSDUp� OHV�
GRQQpHV�VXU�OH�VLWH�,QWHUQHW��/HV�PHVX�
UHV�GH�WHUUDLQ�HW�OHV�SUHPLqUHV�DQDO\VHV�
GH� GRQQpHV� LQGXLVHQW� XQ� TXHVWLRQQH�
PHQW� LQWHQVH� HW� UHPSRUWHQW�XQ� JUDQG�
HQWKRXVLDVPH��*UkFH�DX[�H[SOLFDWLRQV�
GHV�VSpFLDOLVWHV�GH�O·pGXFDWLRQ�j�O·HQ�
YLURQQHPHQW�� OHV� pOqYHV� SHXYHQW� pWD�
EOLU�XQ� OLHQ�HQWUH� UHOHYpV� ©WKpRULTXHVª�
HW�DSSOLFDWLRQV�SUDWLTXHV��©'pVRUPDLV��

O·DQpPRPqWUH� Q·HVW� SOXV� XQ� FRQFHSW�
IORX��F·HVW�XQ�LQVWUXPHQW��DX�PrPH�WL�
WUH�TXH�OH�WKHUPRPqWUH�RX�OD�ERXVVROH��
GRQW�LOV�VRQW�FDSDEOHV�G·pYDOXHU�O·XWLOL�
Wpª��6HORQ�OHV�HQVHLJQDQWV��FOLP$WVFRSH�

D�pJDOHPHQW�SHUPLV�G·pYHLOOHU�OHV�MHX�
QHV��VRXYHQW�SHX�KDELWXpV�j�REVHUYHU��
DQDO\VHU�HW�WLUHU�GHV�FRQFOXVLRQV��JUkFH�
j�GHV�PpWKRGHV�VFLHQWLILTXHV�

/·pQHUJLH� SRVLWLYH� GHV� SDUWHQDLUHV� GX�
SURMHW�HW�OH�VRXWLHQ�ILQDQFLHU�GHV�KDX�
WHV� pFROHV�� GH� 6ZLVVFRP� HW� GH�0,&6�
RQW� ODUJHPHQW�FRQWULEXp� j� OD� UpXVVLWH�
GH� OD�PLVH�HQ�±XYUH�GH� OD�SKDVH�SL�
ORWH� GH� FOLP$WVFRSH� TXL� V·DFKqYH� HQ�
QRYHPEUH�� ­� O·DYHQLU�� */2%(�6ZLVV�
VHUYLUD� GH� SDVVHUHOOH� HQWUH� OD� UHFKHU�
FKH�HW�O·pGXFDWLRQ�HW�FOLP$WVFRSH�VHUD�
SURSRVp� j� WRXWHV� OHV� pFROHV� GX� SD\V�
LQWpUHVVpHV�SDU�FH�SURMHW�

5HQVHLJQHPHQWV� KWWS���HIOXP�HSIO�FK�
FOLPDWVFRSH�RX�ZZZ�JOREH�VZLVV�FK�

WKqPHV�� SDU� H[HPSOH� DYHF� OD� YpJpWD�
WLRQ� �SKpQRORJLH�� REVHUYDWLRQ� GHV� DU�
EUHV� DX�SULQWHPSV�HW� j� O·DXWRPQH���HW�
GH� GpPRQWUHU� FRQFUqWHPHQW� FRPPHQW�
OH�FOLPDW�DJLW�VXU� OH�YLYDQW��0DLV�DXVVL�
FRPPHQW� OH� YLYDQW� SHXW�� SDU� OD� VXLWH��
LQIOXHQFHU�j�VRQ�WRXU�OH�FOLPDW�

*/2%(�6ZLVV��XQ�UpVHDX�GH�FRP�
SpWHQFHV�j�O·pFKHOOH�QDWLRQDOH
6RXWHQX�SDU�O·2IILFH� IpGpUDO�GH�O·HQYL�
URQQHPHQW��2)(9��HW�UDWWDFKp�j�OD�)RQ�
GDWLRQ� VXLVVH�G·pGXFDWLRQ� SRXU� O·HQYL�

URQQHPHQW� �)((�68%��� OH� SURJUDPPH�
VXLVVH� */2%(� D� DXVVL� PXOWLSOLp� OHV�
SDUWHQDULDWV�DYHF�OHV�GLIIpUHQWV�DFWHXUV�
GHV�VFLHQFHV�GH�O·HQYLURQQHPHQW�HW�GHV�
SURMHWV� FRPPXQV� VRQW� QpV� WHOV� TXH� OH�
SURMHW� QpRSK\WHV� HQYDKLVVDQWHV� GpYH�
ORSSp� DYHF� $JURVFRSH�� OH� SURMHW� &OL�
P$WVFRSH�DYHF�O·(3)/�j�/DXVDQQH��YRLU�
FL�FRQWUH�� RX� OH� SURMHW� 'LDORJXH� DYHF�
6FLHQFHV	&LWp�

5HQVHLJQHPHQWV��ZZZ�JOREH�VZLVV�FK�
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7UL&2�ORU��7URLV�FRXOHXUV�SRXU�O·DYHQLU
'DQV�OH�FDGUH�GX�MHX�GH�VRFLpWp�WUL&2�ORU��TXDWUH�pTXLSHV�GH�MRXHXUV�UHSUpVHQWDQW���JpQpUDWLRQV�SDUWLFLSHQW�
j�XQH�FRQIpUHQFH��6XU�OH�PXU��XQH�SURMHFWLRQ�GH�OD�FRXUEH�GHV�pPLVVLRQV�GH�&2��TXL�pYROXH�HQ�IRQFWLRQ�GHV�
DFWLRQV�UpDOLVpHV�DX�FRXUV�GH�OD�SDUWLH��/D�FRXUEH�JULPSH���TXH�VH�SDVVH�W�LO"�4XHO�HVW�O·KpULWDJH�GH�OD�JpQp�
UDWLRQ�SUpFpGHQWH"�4XH�VRPPHV�QRXV�HQWUDLQ�GH�OpJXHU�DX[�JpQpUDWLRQV�VXLYDQWHV"�/D�GLVFXVVLRQ�V·DQLPH��
/HV�DGROHVFHQWV�VH�TXHVWLRQQHQW��VH�FKDPEUHQW��QpJRFLHQW��pWDEOLVVHQW�GH�QRXYHOOHV�UqJOHV��SUHQQHQW�GHV�
GpFLVLRQV�FRPPH�GDQV�OD�UpDOLWp��,OV�WHQWHQW�GH�WURXYHU�GHV�VROXWLRQV�pTXLOLEUpHV�HW�GXUDEOHV�j�GHV�HQMHX[�
GH�VRFLpWp�

4XRL� GH�PLHX[� TX·XQ� MHX� SRXU� WUDLWHU�
G·XQ�VXMHW�DXVVL�DEVWUDLW�HW�VRSRULILTXH�
TXH�OD�SURWHFWLRQ�GX�FOLPDW��0rPH�VL�OHV�
UpVXOWDWV� VRQW� PHVXUDEOHV�� OHV� FKLIIUHV�
VRQW�SHX�SDUODQWV��4XH�UHSUpVHQWH�XQH�
WRQQH�GH�&2�"�4XHO�HVW�O·LPSDFW�UpHO�VXU�
OH�FOLPDW�VL�RQ�pWHLQW�WRXV�OHV�DSSDUHLOV�

HQ�VWDQGE\"�4XHOV�VRQW�OHV�HIIHWV�SRVLWLIV�
VL� M·HQIRXUFKH�PRQ�YpOR�SOXW{W�TXH�GH�
FRQGXLUH�PD�YRLWXUH"�'DQV�FH�GRPDLQH��
VXVFLWHU�GHV�pPRWLRQV�HW�PRWLYHU�OHV�JHQV�
j�ORQJ�WHUPH�HVW�XQ�GpIL�SHUPDQHQW�

/HV� �� pTXLSHV� SRXUVXLYHQW� OD� SDUWLH��
/D� FRQIpUHQFH� LQWHUJpQpUDWLRQQHOOH� D�
PDLQWHQDQW� GpFLGp� GH� SURPRXYRLU� OHV�
pQHUJLHV� UHQRXYHODEOHV�� ©$� SDUWLU� GX�
SURFKDLQ� WRXU�� WRXW� OH�PRQGH�PLVH�VXU�
OH�VRODLUH��$LQVL�QRXV�IHURQV�EDLVVHU�OHV�
SUL[�ª��V·H[FODPH�XQH�pOqYH��6D�SURSR�
VLWLRQ�REWLHQW� OD�PDMRULWp��$X�SURFKDLQ�
WRXU�� OHV� MRXHXUV� SRXUURQW� VH� UHQGUH�
FRPSWH� GH� O·LPSDFW� FRQVLGpUDEOH� TXH�
SHXW� DYRLU� XQH� GpFLVLRQ� LQGLYLGXHOOH��

VRXWHQXH�SDU�XQH�PDMRULWp��8QH�PRWL�
YDWLRQ�SRXU�DJLU�j�SHWLWH�pFKHOOH���

/·DWHOLHU�SRXU�OH�FOLPDW
'DQV� XQ� DXWUH� FRLQ� GX� EkWLPHQW�� GHV�
DSSUHQWL�H�V�GHV�PpWLHUV� WHFKQLTXHV�HW�
LQGXVWULHOV�GH�WRXWH�OD�6XLVVH�VRQW�LQYLWpV�

j�GpYHORSSHU�GHV�VROXWLRQV�pQHUJpWLTXHV�
IDYRUDEOHV�DX�FOLPDW�GDQV�OH�FDGUH�GH�
O·DWHOLHU�SRXU�OH�FOLPDW��XQ�DXWUH�SURMHW�
GH�P\FOLPDWH���'HV�FRQVWUXFWHXUV�HQ�IRU�
PDWLRQ�pODERUHQW�XQ�V\VWqPH�DVWXFLHX[�
GH�JHVWLRQ�pQHUJpWLTXH��WURLV�pOHFWULFLHQV�
V·DIIDLUHQW� j� FRQVWUXLUH� XQ� UpJXODWHXU�
G·LQWHQVLWp�GH�OXPLqUH�DXWRPDWLTXH�TXL�

�� 0\FOLPDWH� V·HQJDJH� j� UpGXLUH� j� OD�
EDVH� OHV� pPLVVLRQV� GH� JD]� j� HIIHW� GH�
VHUUH� DX[� WUDYHUV� GH� SURMHWV� G·pGXFD�
WLRQ�j�O·HQYLURQQHPHQW�VHORQ�OH�SULQFLSH�
©&RQQDvWUH��FRPSUHQGUH��DJLUª��(OOH�RIIUH�
GHV�PHVXUHV�GH�FRPSHQVDWLRQ�DX[�30(��
VWUXFWXUHV�GH�O·DGPLQLVWUDWLRQ�SXEOLTXH�HW�
21*V��ZZZ�P\FOLPDWH�RUJ�

WUL&2�ORU� HVW� XQ� MHX� GH� VRFLpWp� VXU�
SODWHDX��FRXSOp�j�XQH�DQLPDWLRQ�YLU�
WXHOOH� GX� FOLPDW� SODQpWDLUH� VXU� LQWHU�
QHW�� /H� MHX� FKHUFKH� j� VHQVLELOLVHU� OHV�
SDUWLFLSDQWV� DX[� HQMHX[� FOLPDWLTXHV�
HQ� pWDEOLVVDQW� GHV� OLHQV� DEVROXV� HQ�
WUH� QRWUH� FRQVRPPDWLRQ� pQHUJpWLTXH�
HW�OHV�FRQVpTXHQFHV�VXU�OH�UpFKDXIIH�
PHQW� GH� OD� SODQqWH�� HQWUH� QRV� GpFL�
VLRQV� SHUVRQQHOOHV� HW� OHV� UHWRPEpHV�
VXU�OH�V\VWqPH�JOREDO��HQ�GpFULYDQW�OHV�
DYDQWDJHV�GH�O·HIILFLHQFH�pQHUJpWLTXH�
HW�GHV�pQHUJLHV�UHQRXYHODEOHV��,O�D�pWp�
GpYHORSSp�SDU�O·RUJDQLVDWLRQ�SRXU�OD�
SURWHFWLRQ� GX� FOLPDW� P\FOLPDWH�� HQ�
FROODERUDWLRQ�DYHF�O·gNR]HQWUXP�/DQ�
JHQEUXFN� HW�0DUNXV�8OULFK�� FUpDWHXU�
GH�MHX[��/H�SURMHW�D�UHoX�HQ������OD�
UHFRQQDLVVDQFH� GH� ©SURMHW� 'pFHQQLH�
SRXU�O·pGXFDWLRQ�HQ�YXH�GX�GpYHORS�
SHPHQW�GXUDEOHª�GH�O·81(6&2�

V·DGDSWH�j�VRQ�HQYLURQQHPHQW��3OXV�GH�
��� SURMHWV� VRQW� VpOHFWLRQQpV� FKDTXH�
DQQpH� SRXU� OH� FRQFRXUV� QDWLRQDO�� /HV�
DXWHXUV�VXUSUHQQHQW�SDU� OHXU�HVSULW� LQ�
YHQWLI�HW�OH�VRLQ�SRUWp�j�OD�UpIOH[LRQ��SOD�
QLILFDWLRQ�HW�FRQFUpWLVDWLRQ�GH�OHXU�SURMHW��
3RXU�9DOpULH�*URV�$VVDP��UHVSRQVDEOH�
GX�SURJUDPPH��©O·DWHOLHU�SRXU�OH�FOLPDW�
SHUPHW� DX[� MHXQHV� DSSUHQWL�H�V� GH� VH�
FRQVDFUHU�VXU�TXHOTXHV�VHPDLQHV�HW�GH�
PDQLqUH�DXWRQRPH�DX�WKqPH�GH�O·pQHU�
JLH�HW�GH�OD�UpGXFWLRQ�GH�&2���,OV�UHSHQ�
VHQW�GHV�SURFHVVXV�GH�WUDYDLO�H[LVWDQWV��
SODQLILHQW�HW�UpDOLVHQW�GH�QRXYHDX[�SUR�
GXLWV�HW�pWDEOLVVHQW�DLQVL�XQ�OLHQ�FRQFUHW�
HQWUH�OD�WKpPDWLTXH�HW�OH�PpWLHU�TX·LOV�VRQW�
HQWUDLQ�G·DFTXpULU�ª

-XOLD�+RIVWHWWHU�6WHJHU��UHVSRQ�
VDEOH�GX�GRPDLQH�pGXFDWLRQ�j�
O·HQYLURQQHPHQW�GH�P\FOLPDWH�
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6HQVLELOLVHU�DXMRXUG·KXL�OHV�pOHFWHXUV�HW�GpFLGHXUV�GH�GHPDLQ
&OLPDWRORJXH�GH�UHQRP�HW�SURIHVVHXU�GH�O·8QLYHUVLWp�GH�*HQqYH��0DUWLQ�%HQLVWRQ�HVW�O·DXWHXU�GH�SOXVLHXUV�
FKDSLWUHV�GX�GHUQLHU�UDSSRUW�GX�*,(&��*URXSH�G·H[SHUWV�LQWHUJRXYHUQHPHQWDO�VXU�O·pYROXWLRQ�GX�FOLPDW���TXL�
D�UHoX��HQ�FRPSDJQLH�G·$O�*RUH��OH�3UL[�1REHO�GH�OD�SDL[�������1RXV�OXL�DYRQV�GHPDQGp�FRPPHQW�LO�YR\DLW�
OH�U{OH�GH�O·pFROH�HW�GHV�UHSUpVHQWDQWV�GX�PRQGH�VFLHQWLILTXH�FRPPH�OXL�GDQV�OD�FRPSUpKHQVLRQ�HW�OD�SULVH�
GH�FRQVFLHQFH�GHV�HQMHX[�FOLPDWLTXHV�GH�OD�SDUW�GHV�MHXQHV��(QWUHWLHQ�

4X·DYH]�YRXV� UHVVHQWL� ORUVTXH� OH�
*,(&�D�REWHQX�OH�3UL[�1REHO�GH�OD�
SDL[������HW�TXHOOH�HVW�SRXU�YRXV�
OD� VLJQLILFDWLRQ� PDMHXUH� GH� FHWWH�
UpFRPSHQVH"
3RXU� OHV� PHPEUHV� GX� *,(&� HW� PRL�
PrPH�� oD� D� pWp� XQH� YpULWDEOH� HW�PD�
JQLILTXH�VXUSULVH��GHV�PRPHQWV�IRUWV�HW�
SDOSLWDQWV��/H�SDUWDJH�GH�FH�SUL[�DYHF�
$O� *RUH�� ILJXUH� LQWHUQDWLRQDOH� HPEOp�

PDWLTXH�� DFFUpGLWDLW�� GH� PRQ� SRLQW�
GH�YXH��OD� WKqVH�GX�UpFKDXIIHPHQW�FOL�
PDWLTXH� HW� GX� U{OH� GH� O·KRPPH� GDQV�
FH�SURFHVVXV�� ,O�SHUPHWWDLW�GqV� ORUV�GH�
SODFHU� OH� GpEDW� VXU� XQ� DXWUH� SODQ�� j�
VDYRLU� FHOXL�GH� OD� UHFKHUFKH�FROOHFWLYH�
GH� VROXWLRQV� SHUPHWWDQW� GH� UpVRXGUH�
OHV�SUREOqPHV�FRQFUHWV�DX[TXHOV�QRXV�
VRPPHV�FRQIURQWpV�

&RPPHQW� IDLWHV�YRXV� SRXU� DERU�
GHU� FHV� TXHVWLRQV� FRPSOH[HV� GX�
FOLPDW� j� O·pFROH� HW� TXHOOHV� FROOD�
ERUDWLRQV� MXJH]�YRXV� QpFHVVDLUHV�
HQWUH� OHV� PLOLHX[� DFDGpPLTXH� HW�
VFRODLUH"
-H�SHQVH�TX·LO�HVW�QpFHVVDLUH�GH�VHQVL�
ELOLVHU� DXMRXUG·KXL� OHV� IXWXUV� FLWR\HQV��
FHX[� TXL� VHURQW� OHV� pOHFWHXUV� HW� GpFL�
GHXUV�GH�GHPDLQ��/HV�pFROHV�DSSUpFLHQW�
OH�UHJDUG�H[WHUQH�GX�VSpFLDOLVWH�TXL�WUD�
YDLOOH�DX�TXRWLGLHQ�GDQV�FHV�GRPDLQHV��
,O�HVW�HQ�PHVXUH�GH�YXOJDULVHU�FHV�SKp�
QRPqQHV�� WpPRLJQHU� GH� VHV� SURSUHV�
H[SpULHQFHV�HW�SHUVSHFWLYHV��0rPH�VL�OD�
WKpPDWLTXH�HVW�GpMj�WUDLWpH�G·XQH�IDoRQ�

RX� G·XQH� DXWUH� j� O·pFROH�� TXH� FH� VRLW�
HQ� JpRJUDSKLH�� HQ� SK\VLTXH� RX� GDQV�
G·DXWUHV� EUDQFKHV�� MH� FRQVLGqUH� PRQ�
U{OH� QHXWUH� FRPPH� FRPSOpPHQWDLUH�
j� FHOXL� GH� O·HQVHLJQDQW�� -·HVVDLH� GH�
WUDQVPHWWUH� DX[� pOqYHV�PD� SDVVLRQ� HW�
PRQ�HQJDJHPHQW�VXU�FHV�TXHVWLRQV��GH�
VWLPXOHU� OHXU� LQWpUrW�HQ� OHXU�SURSRVDQW�
XQ� ODUJH� WRXU� G·KRUL]RQ� GX� UpFKDXIIH�
PHQW� FOLPDWLTXH�� TXL� QH� V·DUUrWH� SDV�
XQLTXHPHQW� DX[� DVSHFWV� VFLHQWLILTXHV�
PDLV�TXL�HQJOREH�pJDOHPHQW�OHV�FRQVp�
TXHQFHV� pFRQRPLTXHV� HW� KXPDLQHV��
LFL�HW�DLOOHXUV�GDQV�OH�PRQGH��SRXYDQW��
GLUHFWHPHQW�RX� LQGLUHFWHPHQW�� WRXFKHU�
FKDFXQ�G·HQWUH�QRXV�

4XHOOHV� VRQW� OHV� LQWHUURJDWLRQV� HW�
SUpRFFXSDWLRQV�GHV� MHXQHV"�6RQW�
LOV�FRQFHUQpV�RX�LPSOLTXpV�SDU�FHV�
HQMHX[�� FDSDEOHV� GH� VH� SURMHWHU�
DXVVL�ORLQ�TXH�OD�ILQ�GH�FH�VLqFOH"
-H� UHVVHQV� XQH�FHUWDLQH� LQTXLpWXGH�GH�
OHXU�SDUW��,OV�RQW�OH�VHQWLPHQW�TXH�OH�SUR�
EOqPH�YD�V·DPSOLILHU�HW�TX·LOV�YRQW�GHYRLU�

O·DIIURQWHU�GDQV�TXHOTXHV�DQQpHV��,OV�V·LQ�
WHUURJHQW�VRXYHQW�VXU�FH�TXH�OD�VRFLpWp�
HW�HX[�PrPHV�SHXYHQW�GpMj�HQWUHSUHQGUH�
DXMRXUG·KXL�SRXU�UpGXLUH�OHV�LPSDFWV�VXU�
OH�FOLPDW��0rPH�V·LOV�VDYHQW�TXH�F·HVW�XQ�
SUREOqPH�j�WUqV�ORQJ�WHUPH�HW�TX·LOV�QH�
YHUURQW�SHXW�rWUH�MDPDLV�GH�OHXUV�YLH�OHV�
GpJkWV�FDXVpV��LOV�RQW�FRPSULV�TXH�OHV�PH�
VXUHV�TXL�QH�VRQW�SDV�SULVHV�PDLQWHQDQW�
DXURQW�G·LPSRUWDQWHV�UpSHUFXVVLRQV�SRXU�
OHV�SURFKDLQHV�JpQpUDWLRQV��'·DLOOHXUV��HQ�
GLVFXWDQW�DYHF�OHV�SDUHQWV��FHV�GHUQLHUV�
QRXV�GLVHQW� VRXYHQW�TXH�FH� VRQW� OHXUV�
HQIDQWV�TXL�OHV�SRXVVHQW�j�HIIHFWXHU�OHV�

JHVWHV�pFRORJLTXHV�TXRWLGLHQV��FRPPH�
G·HVVD\HU�GH�UpGXLUH�OD�FRQVRPPDWLRQ�
G·pQHUJLH�j�OD�PDLVRQ��GH�PRLQV�XWLOLVHU�
OD�YRLWXUH��HWF�

3OXV� ODUJHPHQW�� TXH� SHXW� IDLUH�
O·pFROH� SRXU� IDYRULVHU� OD�SULVH� HQ�
FRPSWH�GH�FHV�VXMHWV�GDQV�OHV�SUR�
JUDPPHV� HW� HQFRXUDJHU� OHV� HQ�
IDQWV� j� SDUWLFLSHU� j� OD� UHFKHUFKH�
GH�VROXWLRQV"
&H�TXL�P·D� VXUSULV� GDQV� OHV� GLIIpUHQWV�
pWDEOLVVHPHQWV�TXH�M·DL�IUpTXHQWpV�F·HVW�
TXH� OD� WKpPDWLTXH�FOLPDWLTXH�HVW�GpMj�
ELHQ�SUpVHQWH��'RQF��O·pFROH�MRXH�GpMj�
XQ� U{OH�GH� VHQVLELOLVDWLRQ�� -H� VRXKDLWH�
TXH�G·DXWUHV�VXMHWV�G·DFWXDOLWp�SOXV�LP�
PpGLDWH�� FRPPH� OD� FULVH� DOLPHQWDLUH��
FHOOH�GH�O·pQHUJLH��GHV�UHVVRXUFHV�WURX�
YHQW�pJDOHPHQW�OHXU�SODFH�GDQV�OH�FXU�
VXV�VFRODLUH��&DU� WRXV�FHV�HQMHX[�VRQW�
pWURLWHPHQW�OLpV��WDQW�VXU�OH�SODQ�pFRQR�
PLTXH�� VRFLDO�� TX·HQYLURQQHPHQWDO�� HW�
TXH�VL�O·RQ�YHXW�FKHUFKHU�GHV�VROXWLRQV�
j� O·XQ� GHV� SUREOqPHV�� LO� IDXGUD� SODQ�
FKHU�HQ�PrPH� WHPSV�VXU� OHV�DXWUHV�� ,O�
V·DJLW� GRQF� GH� IDYRULVHU� XQH� UpIOH[LRQ�
JOREDOH� HW� LQWHUGLVFLSOLQDLUH� TXL� PHWWH�
HQ�OXPLqUH�OD�GLYHUVLWp�GHV�HQMHX[�HW�OHV�
OLHQV�TXL�OHV�XQLVVHQW�

(QWUHWLHQ� FRPSOHW� VXU�ZZZ�HGXF�HQYLU�
FK�LQIRV�PEHQLVWRQ�

©,O�V·DJLW�GH�IDYRULVHU�XQH�UpIOH�
[LRQ�JOREDOH�HW�LQWHUGLVFLSOL�
QDLUH�TXL�PHWWH�HQ�OXPLqUH�OD�
GLYHUVLWp�GHV�HQMHX[�HW�OHV�OLHQV�
TXL�OHV�XQLVVHQW�ª

'HV�WUDYDX[�UpFRPSHQVpV�SDU�
OH�1REHO�GH�OD�SDL[
/H�*,(&�SURSRVH�WURLV�W\SHV�GH�VFp�
QDULRV��/HV�SUpYLVLRQV�OHV�SOXV�SHVVL�
PLVWHV� IRQW�pWDW�G·XQH�pOpYDWLRQ�GH�
WHPSpUDWXUH�GH�������&��TXL�V·DFFRP�
SDJQHUDLW�G·XQH�PRQWpH�GHV�RFpDQV�
GH����FP�WRXFKDQW�GLUHFWHPHQW�SUqV�
GH�����PLOOLRQV�G·LQGLYLGXV��0DUWLQ�
%HQLVWRQ� GpFODUDLW� UpFHPPHQW� TXH�
FHOD�VLJQLILDLW���j���GHJUpV�GH�SOXV�
HQ�6XLVVH��(W�G·DMRXWHU�©&·HVW� O·$Q�
GDORXVLHª�
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5HJDUG�SROLWLTXH�VXU�OD�FRQWULEXWLRQ�GH�O·pFROH
/·LQIOXHQFH�GHV�DFWLYLWpV�KXPDLQHV�VXU�OH�UpFKDXIIHPHQW�FOLPDWLTXH�D�ORQJWHPSV�pWp�XQ�WKqPH�FRQWURYHUVp��
/H�GHUQLHU�UDSSRUW�GX�*URXSH�G·H[SHUWV�LQWHUJRXYHUQHPHQWDO�VXU�O·pYROXWLRQ�GX�FOLPDW��*,(&��HVW�VDQV�pTXL�
YRTXH��LO�QH�V·DJLW�SOXV�GH�VDYRLU�VL�O·KRPPH�LQIOXHQFH�OH�FOLPDW��PDLV�GH�PHVXUHU�O·DPSOHXU�GH�O·LPSDFW�GH�
VHV�DFWLYLWpV�VXU�OH�UpFKDXIIHPHQW�GH�OD�SODQqWH��/HV�JpQpUDWLRQV�DFWXHOOH�HW� IXWXUH�GHYURQW�LPDJLQHU�GHV�
VROXWLRQV�LQQRYDQWHV��SROLWLTXHPHQW�UpDOLVWHV��TXL�VRLHQW�HQ�PHVXUH�G·LQYHUVHU�GXUDEOHPHQW�OD�G\QDPLTXH�
DFWXHOOH��4XHOOH�U{OH�GRLW�MRXHU�O·pFROH�GDQV�FH�SURFHVVXV"�3RLQW�GH�YXH�GH�0D\D�*UDI��FRQVHLOOqUH�QDWLRQDOH�
EkORLVH��%/��HW�PHPEUH�GH�OD�FRPPLVVLRQ�G·pGXFDWLRQ�GX�&RQVHLO�QDWLRQDO�HW�GX�&RQVHLO�GHV�(WDWV�

0D\D� *UDI�� OH� FKDQJHPHQW� FOL�
PDWLTXH�HVW�LO��VHORQ�YRXV��OH�SOXV�
JUDQG� GpIL� DXTXHO� QRV� VRFLpWpV�
VRQW� FRQIURQWpHV"� /D� 6XLVVH�� SDU�
WLFXOLqUHPHQW� FRQFHUQpH�� GRLW�HOOH�
DJLU�GH�WRXWH�XUJHQFH"
'HSXLV� VD� FUpDWLRQ�� OH� SDUWL� GHV� 9HUWV�
WHQWH�GH�UHQGUH�DWWHQWLI�DX[�FRQVpTXHQ�
FHV�G·XQ�JDVSLOODJH�GH�QRV�UHVVRXUFHV��

/HV� HIIHWV� GH� FH� JDVSLOODJH� VH� UHVVHQ�
WHQW�DXMRXUG·KXL��LOV�DUULYHQW�PrPH�SOXV�
YLWH�TXH�SUpYXV��6XU�OH�SODQ�QDWLRQDO��OD�
SROLWLTXH�VXU� OH�FOLPDW�HVW�XQH�SULRULWp��
1RXV�GHYRQV�GRQF�DJLU�DILQ�G·pYLWHU�OH�
SLUH�

&H� VRQW�VXUWRXW�QRV�HQIDQWV�HW� OHV�
JpQpUDWLRQV� IXWXUHV� TXL� VHURQW�
FRQFHUQpV� SDU� FHV� FKDQJHPHQWV��
&RPPHQW�OHV�SUpSDUHU"�4XHO�HVW�OH�
U{OH�GH�QRWUH�V\VWqPH�pGXFDWLI"
/D� JpQpUDWLRQ� DFWXHOOH� GRLW� DVVXPHU�
VHV� UHVSRQVDELOLWpV� HW� FRQGXLUH� XQH�
SROLWLTXH� FOLPDWLTXH� GXUDEOH�� VROLGH�
PHQW� DQFUpH� GDQV� WRXV� OHV� VHFWHXUV�
SROLWLTXHV�� 3RXU� OHV� JpQpUDWLRQV� j� YH�
QLU��LO�HVW�XUJHQW�G·DQFUHU�XQH�pGXFDWLRQ�
JOREDOH�� TXL� IDYRULVH� OD� WUDQVPLVVLRQ�

G·XQH�FRQQDLVVDQFH��SHQVpH� HW�DFWLRQ�
HQ� UpVHDX�� IRQGpHV� VXU� OHV� WKqPHV� GX�
GpYHORSSHPHQW� GXUDEOH�� 'HV� SRLQWV�
G·DQFUDJH� VH� WURXYHQW� GDQV� WRXWHV� OHV�
EUDQFKHV� HQVHLJQpHV� HW� OHV� HQIDQWV� j�
O·kJH� GX� SULPDLUH� \� VRQW� SDUWLFXOLqUH�
PHQW�UpFHSWLIV��,O�PH�SDUDvW�pJDOHPHQW�
HVVHQWLHO� GH� IRUPHU� GHV� MHXQHV� JHQV�
GRWpV� G·XQ� HVSULW� FULWLTXH� HW� FDSDEOHV�
GH�UHPHWWUH�HQ�TXHVWLRQ� OHXU�PRGH�GH�
YLH�� 0DOKHXUHXVHPHQW�� F·HVW� OD� WHQ�
GDQFH�FRQWUDLUH�TXL�V·DIILFKH�j�O·pFROH�
DXMRXUG·KXL��2Q� HQVHLJQH� VXUWRXW� GHV�
FRQQDLVVDQFHV�GpWDLOOpHV�HW�UHSURGXFWL�
EOHV��WRXW�HQ�SODoDQW�WRXMRXUV�SOXV�KDXW�
OD�EDUUH�GH�OD�SHUIRUPDQFH��'H�PRLQV�

HQ�PRLQV�GH� WHPSV�HVW�PLV�j�GLVSRVL�
WLRQ�SRXU�OHV�EUDQFKHV�FUpDWLYHV�RX�OHV�
ORLVLUV��PRPHQWV�SRXUWDQW�SURSLFHV�DX[�
H[SpULHQFHV� SHUVRQQHOOHV�� TXH� FH� VRLW�
GDQV� OD� YLH� SULYpH� RX� HQ� VRFLpWp�� HW�
DX�GpYHORSSHPHQW�GH�OD�SHUVRQQDOLWp��
3RXU�SUHQGUH�HQ�PDLQ�OD�SUREOpPDWLTXH�
GX�FKDQJHPHQW�FOLPDWLTXH��QRXV�DYRQV�
EHVRLQ�GH� MHXQHV�JHQV�FUpDWLIV��FRXUD�
JHX[�HW�FRQILDQWV�HQ�OHXU�FDSDFLWpV�

4XH� SHXW� IDLUH� O·pFROH�
G·DXMRXUG·KXL"� 4XH� IDXGUDLW�LO�
FKDQJHU�SRXU�TX·HOOH�SXLVVH�DVVX�
PHU�FH�U{OH"
/·pFROH� Q·HVW� TX·XQH� SHWLWH� URXH� GH�
O·HQJUHQDJH�GH� OD� VRFLpWp�HW� UHIOqWH� OD�
TXDOLWp�GH�FHWWH�GHUQLqUH��,O�VHUDLW�GRQF�
LQMXVWH�GH�OXL�DWWULEXHU�WRXWH�OD�UHVSRQ�
VDELOLWp�� 1RXV� GHYRQV� WRXV� UHSHQVHU��

YRLUH�FKDQJHU�QRWUH�FRPSRUWHPHQW�GH�
FRQVRPPDWLRQ��1RXV�DYRQV�EHVRLQ�GH�
QRXYHDX[�PRGqOHV�G·DFWLRQ�� SOXV� XQL�
TXHPHQW� IRQGpV� VXU� GHV� DVSHFWV� pFR�
QRPLTXHV��PDLV�pJDOHPHQW�LQVSLUpV�GH�
FRQVLGpUDWLRQV� pWKLTXHV�� /HV� HQIDQWV�
VRQW� RXYHUWV� j� FH� JHQUH� GH� PRGqOHV�
UHVSRQVDEOHV� HW� HQJDJHQW� GHV� GLVFXV�
VLRQV� WUqV� LQWpUHVVDQWHV� j� FH� VXMHW�� /H�
UDSSRUW�GH� OD�&',3� ©$YHQLU�(GXFDWLRQ�
(QYLURQQHPHQW�6XLVVHª��LQLWLp�HW�UpGLJp�
SDU� YRWUH� IRQGDWLRQ�� SURSRVH� pJDOH�
PHQW� GHV� SLVWHV� LQWpUHVVDQWHV�� -H� VXLV�
pWRQQpH� TXH� OHV� SURSRVLWLRQV� IDLWHV�
GDQV�FH�GRFXPHQW�GH�TXDOLWp�QH�VRLHQW�
SDV�PLVHV� HQ�±XYUH� GH�PDQLqUH� SOXV�
FRQVpTXHQWH�

(Q� WDQW�TXH� SROLWLFLHQQH� HW�PHP�
EUH�GH�OD�FRPPLVVLRQ�G·pGXFDWLRQ�
GX� FRQVHLO� QDWLRQDO�� TXHOOH� LQ�
IOXHQFH�SRXYH]�YRXV�H[HUFHU�VXU�OH�
V\VWqPH�pGXFDWLI�VXLVVH�SRXU�TX·LO�
SXLVVH� UpSRQGUH� DX[� H[LJHQFHV�
GHPDQGpHV"
$X�QLYHDX�QDWLRQDO��QRXV�DYRQV�UpXVVL�
j�DQFUHU�OHV�WKqPHV�GX�GpYHORSSHPHQW�
GXUDEOH� HW� GH� O·pJDOLWp� GHV� FKDQFHV�
GDQV�OD�ORL�IpGpUDOH�VXU�OHV�KDXWHV�pFR�
OHV�VSpFLDOLVpHV��1RWUH�SURFKDLQH�pWDSH�
HVW� GH� OHV� LQWpJUHU� pJDOHPHQW� GDQV� OD�
ORL�IpGpUDOH�VXU�O·DLGH�DX[�XQLYHUVLWpV�

©3RXU�SUHQGUH�HQ�PDLQ�OD�
SUREOpPDWLTXH�GX�FKDQJH�
PHQW�FOLPDWLTXH��QRXV�DYRQV�
EHVRLQ�GH�MHXQHV�JHQV�FUpDWLIV��
FRXUDJHX[�HW�FRQILDQWV�HQ�OHXU�
FDSDFLWpV�ª

32575$,7

0D\D� *UDI� HVW� FRQVHLOOqUH� QDWLRQDOH�
YHUWH� GH� %kOH�&DPSDJQH� HW� PHPEUH�
GH� OD� &RPPLVVLRQ� GH� OD� VFLHQFH�� GH�
O·pGXFDWLRQ�HW�GH�OD�FXOWXUH�GX�&RQVHLO�
QDWLRQDO�HW�GX�&RQVHLO�GHV�(WDWV��0qUH�
GH�GHX[�HQIDQWV��HOOH�SDUWDJH�VRQ�WHPSV�
HQWUH�VHV�GLIIpUHQWV�PDQGDWV�HW�O·H[SORL�
WDWLRQ�GX�GRPDLQH�IDPLOLDO��'HX[�WUDLWV�
GH�VD�SHUVRQQDOLWp�TX·HOOH�UHYHQGLTXH��
©-H� VXLV�XQH�SD\VDQQH�HQJDJpH�TXL�D�
XQH�VHQVLELOLWp�XUEDLQH�ª
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6XU�OHV�WUDFHV�GX�UpFKDXIIHPHQW�FOLPDWLTXH
'XUDQW����PLQXWHV��YRXV�rWHV�JXLGp�SDU�XQH�H[SpGLWLRQ�FOLPDWLTXH�j�WUDYHUV�OH�WHPSV��/·DQLPDWLRQ�FRQGXLWH�
SDU�*HUPDQZDWFK��FRPSDUH�GHV�SKRWRV�G·DUFKLYHV�DYHF�GHV� LPDJHV�VDWHOOLWHV�GX� MRXU��9RXV�YRXV�UHQGH]�
DORUV�FRPSWH�GHV�FKDQJHPHQWV�VXUYHQXV�VXU�OD�VXUIDFH�GH�OD�7HUUH��&HWWH�H[SpGLWLRQ�FOLPDWLTXH�V·DGUHVVH�
SDUWLFXOLqUHPHQW�DX[�FODVVHV�GH�OD��qPH�DQQpH�MXVTX·DX�J\PQDVH��j�GHV�FRXUV�GH�IRUPDWLRQ�FRQWLQXH�RX�
DXWUHV�pYpQHPHQWV�

'HV� LPDJHV�VDWHOOLWHV�DFWXHOOHV�HW�SDV�
VpHV�GH�OD�IRUrW�DPD]RQLHQQH��GHV�JOD�
FLHUV� WURSLFDX[��G·RXUDJDQV�RX�HQFRUH�
GH�QXDJHV�GH�VPRJ�HQ�$VLH�WpPRLJQHQW�
GH� IDoRQ� LPSUHVVLRQQDQWH� GH� QRP�
EUHX[� SKpQRPqQHV� R�� QRWUH� LPSDFW�
VXU�OH�FOLPDW�HVW�GLUHFWHPHQW�YLVLEOH��(Q�
XQ�FRXS�G·±LO��O·LQIOXHQFH�GH�O·KRPPH�
VXU� OH� FKDQJHPHQW� FOLPDWLTXH� GHYLHQW�
pYLGHQWH��&HV� LOOXVWUDWLRQV�UHQGHQW�GHV�
WKqPHV�WHOV�TXH�OD�PpWpR��OH�FOLPDW�HW�OH�
FKDQJHPHQW�FOLPDWLTXH�WUqV�FRQFUHWV�HW�

IRXUQLVVHQW�XQH�PDWLqUH�j�GLVFXWHU�DYHF�
OHV�pOqYHV��TXL�VRQW�pJDOHPHQW�FRQYLpV�
j� SURSRVHU� OHXUV� LGpHV� HW� DFWLRQV� SR�
WHQWLHOOHV�HQ�IDYHXU�G·XQ�FRPSRUWHPHQW�
SOXV�UHVSHFWXHX[�GH�QRWUH�FOLPDW��/·HQ�
VHLJQDQW��SRXU�SUpSDUHU�XQH�H[SpGLWLRQ�
FOLPDWLTXH�� O·DGDSWHU� DX� QLYHDX�GH� OD�
FODVVH�HW�DX[�H[LJHQFHV�GX�SODQ�G·pWX�
GH��SHXW� IDLUH�DSSHO�DX[�FRPSpWHQFHV�

GHV�SpGDJRJXHV�HQYLURQQHPHQWDX[�GH�
*HRVFRSLD��� /HXUV� YDOLVHV� FRQWLHQQHQW�
XQH� VWDWLRQ� GH� UpFHSWLRQ� YLD� VDWHOOLWH�
SRXU� REVHUYHU� HQ� GLUHFW� QRWUH� UpJLRQ�
HW� IDLUH� GHV� SUpYLVLRQV�PpWpR� SRXU� OD�
MRXUQpH�

/HV�pYDOXDWLRQV�PRQWUHQW�TXH�FHV�DQL�
PDWLRQV� VRQW� DSSUpFLpHV� HW� TX·HOOHV�
VRQW� VRXYHQW� j� O·RULJLQH� G·DXWUHV� SUR�
MHWV�RX� LQLWLDWLYHV�VFRODLUHV�FRPPH�SDU�
H[HPSOH�OH�PRQWDJH�GH�VWDWLRQV�PpWpR�
GDQV�OD�FRXU�GH�O·pFROH��O·DEDLVVHPHQW�
GH� OD� WHPSpUDWXUH� LQWpULHXUH� GHV� EkWL�
PHQWV�� O·LQVWDOODWLRQ� GH� GpWHFWHXUV� GH�
OXPLqUH�GDQV�OHV�WRLOHWWHV�RX�HQFRUH�XQH�
PHLOOHXUH�JHVWLRQ�GH�O·DpUDWLRQ�GHV�VDO�
OHV��0DUJULW�&RQUDG��0LQLVWUH�GH�O·HQYL�
URQQHPHQW�GH�O·(WDW�GH�5KHLQODQG�3IDO]�
�$OOHPDJQH���TXL�D�SDUWLFLSp�j�O·H[SpGL�
WLRQ�FOLPDWLTXH�HQ�DR�W�GHUQLHU��GpFOD�
UDLW�UpFHPPHQW��©/H�FRXS�G·±LO�GHSXLV�
O·HVSDFH�VXU�OD�7HUUH�QRXV�IDLW�SUHQGUH�
FRQVFLHQFH�G·XQ�GHV�SOXV�JUDQG�GpIL�GH�
QRWUH� WHPSV�TXH� FRQVWLWXH� OH� FKDQJH�
PHQW� FOLPDWLTXH�� /D� WHFKQRORJLH� PR�
GHUQH�XWLOLVpH�GDQV�O·DQLPDWLRQ�VH�SUrWH�
SDUWLFXOLqUHPHQW� ELHQ� SRXU� VHQVLELOLVHU�
HW�FRQVFLHQWLVHU�OHV�MHXQHV�ª

'HSXLV� ������ GDWH� GH� ODQFHPHQW� GX�
SURJUDPPH�� SOXV� GH� ���� MRXUQpHV�
G·DQLPDWLRQ�RQW�GpMj�pWp�SURSRVpHV�DX[�
pWXGLDQWV�� 5HFRQQXH� ©3URMHW� 'pFHQQLH�
SRXU�O·pGXFDWLRQ�HQ�YXH�GX�GpYHORSSH�
PHQW� GXUDEOHª� GH� O·81(6&2�� O·H[Sp�
GLWLRQ�FOLPDWLTXH�GH�*HUPDQZDWFK�HVW�
SURSRVpH� j� WUDYHUV� WRXWH� O·$OOHPDJQH�
HW��GHSXLV�O·DXWRPQH�SDVVp��DX�/X[HP�
ERXUJ��([SpULHQFH�IDLWH��XQ�VSRQVRU�HW�
XQH�SDUWLFLSDWLRQ�ILQDQFLqUH�GH� O·pFROH�
V·DYqUHQW�QpFHVVDLUHV�

6WHIDQ�5RVWRFN��UHVSRQVDEOH�LQ�
IRUPDWLRQ�HW�pGXFDWLRQ�SRXU�

OH�FOLPDW�HW�OH�GpYHORSSHPHQW�
FKH]�*HUPDQZDWFK�j�%RQQ�

�� *HUPDQZDWFK�� 21*� RHXYUDQW�
GDQV� OH� GRPDLQH� GH� O·HQYLURQQHPHQW�
HW�GX�GpYHORSSHPHQW��D�GpYHORSSp� OH�
FRQFHSW� HW� OH� FRQWHQX� GH� O·H[SpGLWLRQ�
FOLPDWLTXH�� 5HQVHLJQHPHQWV� ZZZ�JHU�
PDQZDWFK�RUJ�

�� /HV� SpGDJRJXHV� HQYLURQQHPHQWDX[�
GH�*HRVFRSLD�PqQHQW� OHV� DQLPDWLRQV�
VXU� O·H[SpGLWLRQ� FOLPDWLTXH� GH� *HU�
PDQZDWFK��$YHF�OHXU�VWDWLRQ�GH�UpFHS�
WLRQ�YLD�VDWHOOLWH��LOV�VH�UHQGHQW�GDQV�OHV�
FODVVHV�HW�j�G·DXWUHV�pYpQHPHQWV��3RXU�
V·LQIRUPHU� HW�RX� UpVHUYHU� XQH� DQLPD�
WLRQ�ZZZ�JHRVFRSLD�GH�

©/H�FRXS�G·±LO�GHSXLV�O·HVSDFH�
VXU�OD�7HUUH�QRXV�IDLW�SUHQGUH�
FRQVFLHQFH�TXH�OH�FKDQJH�
PHQW�FOLPDWLTXH�FRQVWLWXH�XQ�
GHV�SOXV�JUDQG�GpIL�GH�QRWUH�
WHPSV�ª

4XHOTXHV�OLHQV�DFWXHOV�SRXU�DOOHU�SOXV�ORLQ�VXU�OH�WKqPH�GX�FOLPDW
Q� 0DJD]LQH�6<0%,26(�QR����©&KDQ�
JHPHQWV� FOLPDWLTXHV�� VSHFWDWHXUV� RX�
DFWHXUV"ª� GX� 5pVHDX� ,GpH� �%HOJLTXH��
ZZZ�UHVHDX�LGHH�EH
Q� 0DJD]LQH� (19,5211(0(17�
�������©/H� GpIL� FOLPDWLTXHª� GH� O·2I�
ILFH�IpGpUDO�GH�O·HQYLURQQHPHQW�2)(9�
ZZZ�EDIX�DGPLQ�FK�DNWXHOO�������
LQGH[�KWPO"ODQJ IU
Q� 0DJD]LQH� &$0386� QR� ������ GH�
O·8QLYHUVLWp�GH�*HQqYH�©&KDQJHPHQWV�

FOLPDWLTXHV�� 2Q� QRXV� GLW� WRXW�� PDLV�
RQ�QH�IDLW�ULHQª�ZZZ�XQLJH�FK�SUHVVH�
FDPSXV�GRVVLHU���KWP
Q� 3URMHW�SOXULGLVFLSOLQDLUH�(''��F\FOH���
IUDQoDLV� ©/H� FOLPDW�� PD� SODQqWH���� HW�
PRL�ª�ZZZ�OHFOLPDWPDSODQHWHHWPRL�IU
Q� 3URJUDPPH� SOXULGLVFLSOLQDLUH� (''�
FDQDGLHQ�©­�O·pFROH�GHV�FKDQJHPHQWV�
FOLPDWLTXHVª� KWWS���HDY�FVT�TF�QHW�FOL�
PDW��



��� pGXFDWLRQHQYLURQQHPHQW

,035(6680

pGXFDWLRQ�HQYLURQQHPHQW�FK�� ��������
VHSWHPEUH�����

3XEOLFDWLRQ� GH� OD� )RQGDWLRQ� VXLVVH�
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7RXV�OHV�DUWLFOHV�QRQ�VLJQpV�VRQW�UpGLJpV�
SDU� &KULVWRSK� )URPPKHU]� HW� 5DPRQ�
0DUWRV

$GUHVVH� GH� OD� UpGDFWLRQ�� )RQGD�
WLRQ� VXLVVH� G·(GXFDWLRQ� SRXU� O·(Q�
YLURQQHPHQW� �)((��� 0RQELMRXV�
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$ODLQ�6FKZDE�TXLWWH�OD�)((
/D�)((�D�YX� OH� MRXU�HQ� MXLOOHW������HW�
VL�FHWWH�QDLVVDQFH�D�SX�DYRLU�OLHX��HOOH�
OH�GRLW�HQ�SDUWLFXOLHU�DX�WUDYDLO�HQJDJp�
G·$ODLQ�6FKZDE��VRQ�SUHPLHU�FR�GLUHF�
WHXU� DYHF� +DQV� 6DO]PDQQ��0HWWUH� HQ�
SODFH�XQH�WHOOH�VWUXFWXUH��OXL�SHUPHWWUH�
GH� WURXYHU� VD� SODFH� SDUPL� OHV� LQVWLWX�
WLRQV� GpMj� SUpVHQWHV� VXU� OH� WHUUDLQ� GH�
O·((��V·HQ�IDLUH�GHV�DOOLpV�DILQ�GH�GpIHQ�
GUH�GHV� LQWpUrWV�FRPPXQV�IXW�XQ� ORQJ�
SpULSOH�� 3DU� VRQ� DEQpJDWLRQ�� $ODLQ� D�
FRQVWDPPHQW� FKHUFKp� OH� FKHPLQ� TXL�
UHOLH�OD�YLVLRQ�VWUDWpJLTXH�HW�SROLWLTXH�j�
OD�UpDOLWp�GH�O·pFROH�HW�GH�OD�IRUPDWLRQ�
GHV�HQVHLJQDQWV��&RQYDLQFX�GH�OD�Qp�
FHVVLWp�GH�QH�SDV�FRXSHU�O·pOqYH�GH�OD�
QDWXUH�HW�HQ�PrPH�WHPSV�GH�WUDYDLOOHU�
DX� QLYHDX�SROLWLTXH� GH� O·pGXFDWLRQ�HW�
GH�OD�IRUPDWLRQ��$ODLQ�D�FRQVWDPPHQW�

±XYUp� SRXU� JDUDQWLU� FHWWH� ©YHUWLFD�
OLWpª��1H�SDV�V·HQIHUPHU�GDQV�XQH�WRXU�
G·LYRLUH��HQWUH� VSpFLDOLVWHV� FRQYDLQFXV�
HW� KDELOHV� GDQV� OHV� FRQFHSWV�� PDLV�
DXVVL�HW�VXUWRXW�FRQVLGpUHU�OD�UpDOLWp�GX�
SHWLW�HQIDQW�DVVLV�DX�SLHG�G·XQ�VDSLQ�RX�
OHV�EHVRLQV�FRQFUHWV�GH�O·HQVHLJQDQW��D�
WRXMRXUV�pWp�OH�FUpGR�G·$ODLQ�

/D� )RQGDWLRQ� D� JUDQGLW� DYHF� OXL�� HOOH�
SRXUVXLYUD� VRQ� FKHPLQ� YHUV� GH� QRX�
YHDX[� GpILV�� VRXV� GH� QRXYHDX[� FLHX[��
4XDQW� j� OXL�� LO� SRXUUD� GRQQHU� OLEUH�
FRXUW�j� VD�FUpDWLYLWp�� UDYLYHU� O·KRPPH�
GH�OD�QDWXUH�TX·LO�HVW� WRXMRXUV�UHVWp�HW�
WUDQVPHWWUH�VD�SDVVLRQ��%RQ�YHQW�$ODLQ�
HW�PHUFL�

3LHUUH�*LJRQ

(WXGH�VXU�OHV�UpVHDX[�G·pFROHV�
(''�HQ�6XLVVH�HW�GDQV�OHV�SD\V�
JHUPDQRSKRQHV
'DQV�FHWWH�pWXGH�HQ�ODQJXH�DOOHPDQGH��
OD� )RQGDWLRQ� VXLVVH� G·(GXFDWLRQ� SRXU�
O·(QYLURQQHPHQW� �)((�� SUpVHQWH� VHSW�
UpVHDX[�G·pFROHV�QDWLRQDX[�HW� LQWHUQD�
WLRQDX[�GH� ODQJXH�JHUPDQRSKRQH�TXL�
VRQW� FRQVWLWXpV� RX� DUWLFXOpV� DXWRXU� GX�
FRQFHSW� GX� GpYHORSSHPHQW� GXUDEOH��
/HXU� SURILO� HW� OHXUV� SDUWLFXODULWpV� VRQW�
DQDO\VpV�HW�FRPSDUpV�

/HV� LQIRUPDWLRQV� SUpVHQWpHV� GRQQHQW�
XQ�DSHUoX�GHV�VWUXFWXUHV�� IRUPHV�G·RU�
JDQLVDWLRQ�HW�SURJUDPPHV�GHV�UpVHDX[�
H[LVWDQWV��&HWWH�SXEOLFDWLRQ�SHXW�FRQVWL�
WXHU�XQH�EDVH�GH�GpFLVLRQ�SRXU�OHV�pFR�
OHV�LQWpUHVVpHV�j�SDUWLFLSHU�j�XQ�UpVHDX�
GH�FHWWH�QDWXUH��(OOH�SHUPHW�DXVVL�XQH�
pYDOXDWLRQ�GHV�FRQGLWLRQV�HW�PRGDOLWpV�
LQGLVSHQVDEOHV�SRXU� OD�PLVH�HQ�SODFH��
OH�VRXWLHQ�HW�O·DFFRPSDJQHPHQW�GH�Up�
VHDX[�G·pFROHV�

/D� SXEOLFDWLRQ� HVW� GLVSRQLEOH� XQLTXH�
PHQW� VRXV� IRUPH� pOHFWURQLTXH� �IRUPDW�
SGI��HW�SHXW�rWUH�WpOpFKDUJpH�VRXV�ZZZ�
XPZHOWELOGXQJ�FK�OOE�V]HQH�JUXQGGRN�
DVS�QHW]ZHUNH�

/$� )((�68%�)($� D� GpPpQDJp� j�
%HUQH
'HSXLV�OH��HU�VHSWHPEUH�������OHV�pTXL�
SHV�UpJLRQDOHV�GH�OD�)((�68%�)($�VRQW�
UpXQLHV�GDQV�XQ�OLHX�GH�WUDYDLO�FRPPXQ�
j�%HUQH��(OOH�UHQIRUFH�DLQVL�VD�SUpVHQFH�
HW�OHV�LQWpUrWV�GH�O·((�DX�QLYHDX�QDWLR�
QDO��WRXW�HQ�FRQWLQXDQW�j�RIIULU�VHV�SUHV�
WDWLRQV� GH� TXDOLWp� GDQV� OHV� �� UpJLRQV�
OLQJXLVWLTXHV�� GRQW� OH� 7HVVLQ�� R�� HOOH�
VHUD� GpVRUPDLV� DXVVL� DFWLYH��1RXYHOOH�
DGUHVVH�
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