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'HQLV�6FXWR�

'DQV�VRQ�DXWRELRJUDSKLH��'LH�:HOW�YRQ�JHV�
WHUQ��(ULQQHUXQJHQ�HLQHV�(XURSDHUV�^/H�PRQGH�
GKLHU��6RXYHQLUV�GXQ�(XURS«HQ���SXEOL«H�GH�
ID©RQ�SRVWKXPH�DSUªV�OH�VXLFLGH�GH�=ZHLJ�HW�GH�
VRQ�«SRXVH�GDQV�OH[LO�EU«VLOLHQ��6WHIDQ�=ZHLJ�
G«FULW�OH�EDVFXOHPHQW�GX�PRQGH�RFFLGHQWDO�GH�

OªUH�OLE«UDOH�GX���H�VLªFOH�¢�OªUH�QDWLRQDOH�GX�

��H�VLªFOH�HW�RSSRVH�XQ�PRQGH��FHOXL�GDYDQW�
������R»�OLQWHOOHFWXHO�TXLO�«WDLW�SRXYDLW�FLUn�
FXOHU�OLEUHPHQW�HW�VDQV�SDSLHUV�¢�OHQWUH�GHX[��
JXHUUHV�R»�OHV�YR\DJHXUV�HW�OHV�PLJUDQWV�VXn�
ELVVHQW�FRQWU¶OH�DSUªV�FRQWU¶OH�HW�VRQW�HQVXLWH��
DSUªV�ODYªQHPHQW�GX�QD]LVPH��SHUV«FXW«V��

(Q�SDUWDQW�GXQH�FLWDWLRQ�PDMHXUH�GH�6WHIDQ�
=ZHLJ��MH�YRXGUDLV�FRQWH[WXDOLVHU�KLVWRULTXHn�
PHQW�VRQ�DSSU«FLDWLRQ�DXWRELRJUDSKLTXH�HW�
HQWUH�DXWUHV�DQDO\VHU�FH�EDVFXOHPHQW�HQ�PRQn�
WUDQW��¢�WUDYHUV�OH[HPSOH�OX[HPERXUJHRLV��VRQ�
LPSDFW�VXU�OKLVWRLUH�GHV�SURF«G«V�DGPLQLVWUDWLIV�
GH�O
LGHQWLILFDWLRQ�GHV�SHUVRQQHV��GX�FRQWU¶OH�GH�
O
LGHQWLW«�HW�SDUWDQW�GH�OD�UHVWULFWLRQ�SURJUHVVLYH�
GH�OLEHUW«V�LQGLYLGXHOOHV�WRXW�FRPPH�GHV�UHVWULFn�

WLRQV�FURLVVDQWHV�DX[TXHOOHV�VRQW�FRQIURQW«V�OHV�
YR\DJHXUV�HW�OHV�PLJUDQWV�GDQV�OªUH�QDWLRQDOH�
VXUWRXW�GHSXLV�OD�3UHPLªUH�*XHUUH�PRQGLDOH��

9RLFL�OD�FLWDWLRQ���m�(W�GH�IDLW��ULHQ�SHXW��
¬WUH�QH�UHQG�SOXV�VHQVLEOH�OH�IRUPLGDEOH�UHFXO�
TXD�VXEL�OH�PRQGH�GHSXLV�OD�3UHPLªUH�*XHUUH�
PRQGLDOH�TXH�OHV�UHVWULFWLRQV�¢�OD�OLEHUW«�GH�
PRXYHPHQW�GHV�KRPPHV�HW��GH�ID©RQ�J«Q«UDOH��
¢�OHXUV�GURLWV��$YDQW�������OD�WHUUH�DYDLW�
DSSDUWHQX�¢�WRXV�OHV�KRPPHV��&KDFXQ�DOODLW�R»�
LO�YRXODLW�HW�\�GHPHXUDLW�DXVVL�ORQJWHPSV�TXLO�
OXL�SODLVDLW��,O�Q\�DYDLW�SRLQW�GH�SHUPLVVLRQV��
SRLQW�G
DXWRULVDWLRQV��HW�MH�PDPXVH�WRXMRXUV�
GH�O«WRQQHPHQW�GHV�MHXQHV��TXDQG�MH�OHXU�
UDFRQWH�TXDYDQW������MH�YR\DJHDLV�HQ�,QGH�HW�
HQ�$P«ULTXH�VDQV�SRVV«GHU�GH�SDVVHSRUW��VDQV�
P¬PH�HQ�DYRLU�MDPDLV�YX�XQ��2Q�PRQWDLW�GDQV�
OH�WUDLQ��RQ�HQ�GHVFHQGDLW�VDQV�ULHQ�GHPDQGHU��

VDQV�TXRQ�YRXV�GHPDQG¤W�ULHQ��RQ�Q
DYDLW�SDV�
¢�UHPSOLU�XQH�VHXOH�GH�FHV�PLOOH�IRUPXOHV�HW�
G«FODUDWLRQV�TXL�VRQW�DXMRXUGKXL�H[LJ«HV��,O�
Q\�DYDLW�SDV�GH�SHUPLV��SDV�GH�YLVDV��SDV�GH�
PHVXUHV�WUDFDVVLªUHV���FHV�P¬PHV�IURQWLªUHV�TXL��
DYHF�OHXUV�GRXDQLHUV��OHXU�SROLFH��OHXUV�SRVWHV�
GH�JHQGDUPHULH��VRQW�WUDQVIRUP«HV�HQ�XQ�V\Vn�
WªPH�GREVWDFOHV�QH�UHSU«VHQWDLHQW�ULHQ�TXH�GHV�
OLJQHV�V\PEROLTXHV�TXRQ�WUDYHUVDLW�DYHF�DXWDQW�
GLQVRXFLDQFH�TXH�OH�P«ULGLHQ�GH�*UHHQZLFK��
&HVW�VHXOHPHQW�DSUªV�OD�JXHUUH�TXH�OH�QDWLRQDO��
VRFLDOLVPH�VH�PLW�¢�ERXOHYHUVHU�OH�PRQGH��HW�OH�
SUHPLHU�SK«QRPªQH�YLVLEOH�SDU�OHTXHO�VH�PDQLn�
IHVWD�FHWWH�«SLG«PLH�PRUDOH�GH�QRWUH�VLªFOH�IXW�
OD�[«QRSKRELH���OD�KDLQH�RX��WRXW�DX�PRLQV��OD�
FUDLQWH�GH�ODXWUH��3DUWRXW�RQ�VH�G«IHQGDLW�FRQWUH�

O«WUDQJHU��SDUWRXW�RQ�O«FDUWDLW��7RXWHV�OHV�KXn�
PLOLDWLRQV�TXDXWUHIRLV�RQ�QDYDLW�LQYHQW«HV�TXH�
SRXU�OHV�FULPLQHOV�RQ�OHV�LQIOLJHDLW�PDLQWHQDQW�¢�
WRXV�OHV�YR\DJHXUV��DYDQW�HW�SHQGDQW�OHXU�YR\DJH��
,O�IDOODLW�VH�IDLUH�SKRWRJUDSKLHU�GH�GURLWH�HW�GH�
JDXFKH��GH�SURILO�HW�GH�IDFH��OHV�FKHYHX[�FRXn�
S«V�DVVH]�FRXUW�SRXU�TXRQ�S½W�YRLU�ORUHLOOH��LO�
IDOODLW�GRQQHU�GHV�HPSUHLQWHV�GLJLWDOHV��G
DERUG�
FHOOH�GX�SRXFH�VHXOHPHQW��SOXV�WDUG�FHOOHV�GHV�
GL[�GRLJWV��LO�IDOODLW�HQ�RXWUH�SU«VHQWHU�GHV�FHUn�
WLILFDWV��GHV�FHUWLILFDWV�GH�VDQW«��GHV�FHUWLILFDWV�
GH�YDFFLQDWLRQ��GHV�FHUWLILFDWV�GH�ERQQHV�YLH�HW�
PĕXUV��GHV�UHFRPPDQGDWLRQV��LO�IDOODLW�SRXYRLU�
SU«VHQWHU�GHV�LQYLWDWLRQV�HW�OHV�DGUHVVHV�GH�SDn�
UHQWV��RIIULU�GHV�JDUDQWLHV�PRUDOHV�HW�ILQDQFLªUHV��
UHPSOLU�GHV�IRUPXODLUHV�HW�OHV�VLJQHU�HQ�WURLV�RX�
TXDWUH�H[HPSODLUHV��HW�VLO�PDQTXDLW�XQH�VHXOH�
SLªFH�GH�FH�WDV�GH�SDSHUDVVHV��RQ�«WDLW�SHUGX��������
TXDQG�MH�IDLV�OH�FRPSWH�GH�WRXW�FHOD��MH�PHVXUH�
WRXW�FH�TXL�VHVW�SHUGX�GH�GLJQLW«�KXPDLQH�GDQV�
FH�VLªFOH�TXH��GDQV�OHV�U¬YHV�GH�QRWUH�MHXQHVVH�
SOHLQH�GH�IRL��QRXV�YR\LRQV�FRPPH�FHOXL�GH�OD�
OLEHUW«��FRPPH�OªUH�SURFKDLQH�GX�FRVPRSROLn�
WLVPH��}�
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'HPDQGH�GH�UHQRXYHOOHPHQW�GH�OD�FDUWH�GLGHQWLW«�SRXU�
«WUDQJHU�GX����PDUV������GH�0DJGDOHQD�6FKXOHU��GRPLn�
FLOL«H�¢�'LHNLUFK��1«H�OH����PDL������¢�6DUUHEUXFN��HOOH�
HVW�DUULY«H�DX�/X[HPERXUJ�HQ�MDQYLHU������DYHF�VRQ�
«SRX[��OH�FRPPHU©DQW�-RVHSK�/HY\��FRPPH�GH�QRPn�
EUHXVHV�DXWUHV�SHUVRQQHV�GH�UHOLJLRQ�MXLYH�IX\DQW�OD�
6DUUH�UHWRXUQ«H�¢�O$OOHPDJQH�DSUªV�OH�U«I«UHQGXP�GX�
���MDQYLHU�������/D�SKRWRJUDSKLH�HVW�G«VRUPDLV�REOLJDn�
WRLUHPHQW�LQGLYLGXHOOH�HW�m�GH�IDFH�HW�VDQV�FKDSHDX�}��
'H�QRXYHOOHV�UXEULTXHV�VRQW�YHQXHV�VDMRXWHU���QXP«UR�HW�
GDWH�GH�OD�GHUQLªUH�GHPDQGH��QXP«UR��GDWH�HW�GXU«H�GH�
YDOLGLW«�GH�OD�GHUQLªUH�DXWRULVDWLRQ�GH�WUDYDLO�RX�GH�FRPn�
PHUFH��SDLHPHQW�GHV�LPS¶WV��/H�GRVVLHU�GH�0DJGDOHQD�
6FKXOHU�FRPSRUWH�«JDOHPHQW�XQ�FHUWLILFDW�GH�PRUDOLW«��XQ�
m�%HJOHLWVFKUHLEHQ�}�GX�3ROL]HLSU¤VLGHQW�GH�6DUUHEUXFN��
XQ�UDSSRUW�GH�OD�JHQGDUPHULH�GH�'LHNLUFK�VXU�VRQ�DFWLn�
YLW«��IHPPH�DX�IR\HU���VD�FRQGXLWH��ULHQ�GH�G«IDYRUDEOH�¢�
QRWHU���OH�UHYHQX�GX�P«QDJH��HQYLURQ��������IUV�SDU�DQ���
OH�PRQWDQW�GX�OR\HU������IUV�SDU�PRLV��HW�GHV�LPS¶WV�SD\«V�
����IUV�GLPS¶WV�SHUVRQQHOV�������IUV�SRXU�OH�FRPPHUFH���
(Q�VHSWHPEUH�������-RVHSK�/«Y\�UHSUHQG�OH�PDJDVLQ�
GH�WLVVXV�m�.DKQ�IUªUHV�}�¢�'LHNLUFK��/HV�«SRX[�/HY\��
6FKXOHU�SU«SDUHQW�OHXU�«PLJUDWLRQ�YHUV�O$P«ULTXH�PDLV�
VH�UHWURXYHQW�EORTX«V�DX�/X[HPERXUJ��SDUFH�TXH�0DJn�
GDOHQD�WRPEH�PDODGH��(OOH�G«FªGH�HQ�PDL������DX�FDPS�
GLQWHUQHPHQW�GH�&LQTIRQWDLQHV�DORUV�TXH�-RVHSK�/HY\�
HVW�G«SRUW«�OH����MXLOOHW������GH�/X[HPERXUJ�¢�7KHUHVLHQ��
VWDGW�SXLV�¢�$XVFKZLW]��
$1/X[��0LQLVWªUH�GH�OD�-XVWLFH��3ROLFH�GHV�«WUDQJHUV��
�������

9R\RQV�GRQF�TXHOTXHV�DVSHFWV�GH�OD�GHVn�
WUXFWLRQ�GH�FH�PRQGH�GDYDQW������SDU�GHV�SROLn�
WLTXHV�DGPLQLVWUDWLYHV��EXUHDXFUDWLTXHV�GLGHQn�
WLILFDWLRQ��GH�FRQWU¶OH��GH�U«SUHVVLRQ�LQYHQW«HV�
DX�FRXUV�GX�EDVFXOHPHQW�GH�OªUH�OLE«UDOH�¢�OªUH�

QDWLRQDOH��

/KLVWRLUH�GHV�SDSLHUV�TXL�QRXV�LGHQWLn�
ILHQW�HVW�GªV�OH�G«EXW�DPELYDOHQWH���,GHQWLILHU�

XQH�SHUVRQQH�VLJQLILH�GXQ�F¶W«�OD�UHFRQQD°WUH�
FRPPH�LQGLYLGX�XQLTXH��FRPPH�¬WUH�DXWRQRPH��
DYHF�OHTXHO�LO�HVW�SRVVLEOH�GHQWUHU�HQ�UHODWLRQ��
/HV�SDSLHUV�GLGHQWLW«�VRQW�OL«V�¢�GHV�OLEHUW«V�
FRPPH�FHOOH�GH�YR\DJHU��/HV�SDVVHSRUWV�UHPn�
SODFHQW�GDQV�O$QFLHQ�5«JLPH�OHV�DQFLHQV�VDXI��
FRQGXLWV�P«GL«YDX[�SRXU�GLSORPDWHV��KDXWV�
IRQFWLRQQDLUHV��KDXWV�PHPEUHV�GX�FOHUJ«�HQ�
WHPSV�GH�JXHUUH��

'XQ�DXWUH�F¶W«�WRXWHV�OHV�WHFKQLTXHV�
GLGHQWLILFDWLRQ�¢�GLVWDQFH�VRQW�OL«HV�¢�GHV�UDSn�
SRUWV�GH�SRXYRLU��$YHF�OH�G«YHORSSHPHQW�GHV�
(WDWV�QDWLRQV�FHV�GRFXPHQWV�VRQW�«JDOHPHQW�

XWLOLV«V�HQ�WHPSV�GH�SDL[�HW�GHYLHQQHQW�XQ�GHV�
SULQFLSDX[�PR\HQV�GHV�DXWRULW«V�SRXU�VXUYHLOOHU�
HW�FDQDOLVHU�OHV�G«SODFHPHQWV�LQGLYLGXHOV��$X�ILO�
GX�WHPSV��GHV�WHFKQLTXHV�G«YHORSS«HV�GDQV�XQ�
EXW�GH�FRQWU¶OH�HW�GH�U«SUHVVLRQ�GH�FULPLQHOV��GH�
PHQGLDQWV��GH�G«VHUWHXUV�VRQW�SHUIHFWLRQQ«HV�HW�
J«Q«UDOLV«HV��$X�QRP�GH�OD�V«FXULW«�SXEOLTXH��
GH�OD�V«FXULW«�VRFLDOH�HW�GH�OD�V«FXULW«�GH�O�WDW��
$SUªV�OD�5«YROXWLRQ�IUDQ©DLVH��OH�SDVVHSRUW�LQW«n�
ULHXU�HVW�S��H[��LQWURGXLW�SRXU�HPS¬FKHU�TXH�OHV�
PHQGLDQWV��VXUWRXW�«WUDQJHUV��QDIIOXHQW�GH�OD�
FDPSDJQH�YHUV�OHV�JUDQGHV�YLOOHV��

8Q�DXWUH�H[HPSOH�GH�WHFKQLTXHV�LQYHQW«HV�
GDQV�XQ�EXW�U«SUHVVLI��J«Q«UDOLV«HV�DXMRXUGKXL�
��HW�FULWLTX«HV�SDU�GHV�FLWR\HQV�YLJLODQWV���IXW�
G«YHORSS«�SRXU�U«VRXGUH�DX���H�VLªFOH�OH�SURn�
EOªPH�GH�OLGHQWLILFDWLRQ�GHV�FULPLQHOV�U«FLGLn�

YLVWHV��/(WDW�FKHUFKDLW�XQ�PR\HQ�SRXU�SURXYHU��
������TXXQH�SHUVRQQH�DYDLW�G«M¢�«W«�FRQGDPQ«H�HW�
������TXH�FHWWH�SHUVRQQH�HVW�OD�P¬PH�TXH�FHOOH�TXL�
DYDLW�G«M¢�«W«�FRQGDPQ«H��/H�SUHPLHU�SUREOªPH�

��12,5,(/��*«UDUG��/D�W\UDQQLH�GX�QDWLRQDO��/H�GURLW�GDVLOH�HQ�(XURSH��������������3DULV��&DOPDQQ�/«Y\��������
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IXW�U«VROX�SDU�XQ�ILFKLHU�FHQWUDO��0DLV�OH�VHFRQG�
SUREOªPH�«WDLW�GLIILFLOH�¢�U«VRXGUH�GHSXLV�TXH�
PDUTXHU�OHV�SULVRQQLHUV�DX�IHU�DYDLW�«W«�DEROL�
FRPPH�IRUPH�GH�FK¤WLPHQW��/D�IOHXU�GH�O\V�VXU�
O«SDXOH�GH�0LODG\�DYDLW�HQFRUH�SHUPLV�DX���H�
VLªFOH�¢�'$UWDJQDQ�GH�UHFRQQD°WUH�HQ�HOOH�XQH�
HPSRLVRQQHXVH��G«M¢�FRQGDPQ«H�GDQV�OH�SDVV«�
SRXU�VHV�FULPHV��0DLV�DX���H�VLªFOH��OHV�«YDG«V�
(GPRQG�'DQWªV�HW�-HDQ�9DOMHDQ�SRXYDLHQW�YLYUH�
VDQV�SUREOªPH�PDMHXU�VRXV�OHV�IDXVVHV�HW�UHVSHFn�
WDEOHV�LGHQWLW«V�GX�FRPWH�GH�0RQWH�&ULVWR�HW�GX�

SªUH�0DGHOHLQH��8Q�HPSOR\«�GH�OD�FRORQLH�EULn�
WDQQLTXH�GHV�,QGHV�HPSUXQWD�GRQF�XQH�P«WKRGH�
YXH�FKH]�GHV�SRSXODWLRQV�EHQJDOHV�HW�ODSSOLTXD�
SRXU�HPS¬FKHU�GHV�IUDXGHV�GDQV�OHV�SDLHPHQWV�
GH�SHQVLRQV���OHPSUHLQWH�GLJLWDOH������DQV�SOXV�
WDUG��QRXV�VRPPHV�WRXV�GHV�U«FLGLYLVWHV����

'ªV�OH���H�VLªFOH��OHV��WDWV�QDWLRQV�RQW�
GRQF�LPDJLQ«�GHV�GLVSRVLWLIV�SRXU�LGHQWLILHU�OHV�
SHUVRQQHV�«YROXDQW�VXU�OHXUV�WHUULWRLUHV��&HV�
WHQWDWLYHV�RQW�Q«DQPRLQV�«W«�FRQWUHFDUU«HV�SDU�
OD�JUDQGH�PRELOLW«�DFFRPSDJQDQW�OD�SUHPLªUH�
PRQGLDOLVDWLRQ�«FRQRPLTXH�HW�OH�G«YHORSSHn�
PHQW�LPSUHVVLRQQDQW�GHV�PR\HQV�GH�FRPPXQLn�
FDWLRQ�HW�GHV�FR½WV�GH�WUDQVSRUW��

'DQV�OH�QRXYHO��WDW�GX�*UDQG�'XFK«�
GH�/X[HPERXUJ��WRXW�DX�ORQJ�GX���H�VLªFOH��
H[LVWH�DLQVL�OD�YRORQW«�GH�SDVVHU�GXQ�SRXYRLU�
GH�FRQWU¶OH�H[HUF«�VXU�OH�SODQ�FRPPXQDO�¢�XQ�
FRQWU¶OH�GH�SOXV�HQ�SOXV�FHQWUDOLV«�SDU�O�WDW��
YLVDQW�QRWDPPHQW�OHV�«WUDQJHUV�VDQV�UHVVRXUFHV�
PDW«ULHOOHV���/HV�QRPEUHXVHV�FLUFXODLUHV��TXL�
VHQFKD°QHQW�SRXU�UDSSHOHU�DX[�DXWRULW«V�FRPn�
PXQDOHV�GH�SUHQGUH�OHV�PHVXUHV�Q«FHVVDLUHV�
FRQWUH�OHV�m�PHQGLDQWV�HW�YDJDERQGV�«WUDQJHUV�}�
VRXOLJQHQW�¢�OD�IRLV�OHV�VRXFLV�TXLOV�SURFXUHQW�
HW�OLPSXLVVDQFH�GHV�UHVSRQVDEOHV�FRPPXQDX[�
FRQWUH�FHWWH�PLJUDWLRQ�GH�SDXYUHW«��/HV�JRXn�
YHUQDQWV�G«SORUHQW�OD�VXUYHLOODQFH�LQVXIILVDQWH�
H[HUF«H�SDU�OHV�ERXUJPHVWUHV�HW�PDLUHV�m�SRXU�
HPS¬FQHU�OHV�«WUDQJHUV�GH�S«Q«WUHU�HW�GH�V«n�
MRXUQHU�VXU�OH�WHUULWRLUH�GX�UR\DXPH��VDQV�¬WUH�

PXQLV�GH�SDVVHSRUWV�GH�OHXUV�SD\V�SRXU�YR\Dn�
JHU�¢�OH[W«ULHXU��}��/D�UHGRQGDQFH�GHV�G«EDWV�
SDUOHPHQWDLUHV�VXU�OHV�m�QRPEUHX[�«WUDQJHUV�
TXL�V«WDEOLVVHQW�GDQV�OH�SD\V��VDQV�DYRLU�GHV�
PR\HQV�GH[LVWHQFH�DVVXU«V�}��PRQWUH�TXH�FH�
SK«QRPªQH�«FKDSSH�ODUJHPHQW�DX�FRQWU¶OH�SROLn�
WLTXH�VXU�OH�SODQ�QDWLRQDO�HW�ORFDO��

/D�GHX[LªPH�PRLWL«�GX���H�VLªFOH�U«VRXW�

HQ�SDUWLH�OH�SUREOªPH�YX�TXHOOH�FRUUHVSRQG�¢�
XQH�S«ULRGH�GH�SURVS«ULW«�TXL�HXW�«JDOHPHQW�GHV�
LQFLGHQFHV�VXU�OD�VLWXDWLRQ�PDW«ULHOOH�GH�WRXWHV�

OHV�FRXFKHV�GH�OD�SRSXODWLRQ��$X�*UDQG�'XFK«��
DYHF�VHV�HQYLURQ���������KDELWDQWV��OH�QRPEUH�

G
LQGLJHQWV�WRPEH�GH��������SHUVRQQHV�HQ������
���������GH�OD�SRSXODWLRQ��¢�������HQ�������
�����������

'DQV�FHV�DQQ«HV�������O(XURSH�RFFLGHQn�
WDOH�HQWUH�GDQV�XQH�ªUH�GH�OLE«UDOLVPH�«FRQRn�

PLTXH��/D�SOXSDUW�GHV�SD\V�HXURS«HQV�DGRSWHQW�
XQH�SROLWLTXH�GH�OLEUH�«FKDQJH��/HV�WUDLW«V�
FRQFOXV�HQWUH�OD�)UDQFH�HW�OD�*UDQGH�%UHWDJQH�
HQ������RXYUHQW�OD�YRLH�YHUV�OD�OLEUH�FLUFXODWLRQ�

GHV�PDUFKDQGLVHV�HW�GHV�KRPPHV��/REOLJDWLRQ�
GH�SDVVHSRUWV�HVW�DEROLH�HQWUH�GH�QRPEUHX[�
SD\V��$�SDUWLU�GH�������OHV�YR\DJHXUV�GX�*UDQG�
'XFK«�GH�/X[HPERXUJ�HW�GX�5R\DXPH�GH�%HOn�
JLTXH�SHXYHQW�FLUFXOHU�HW�V«MRXUQHU�GDQV�ODXWUH�
�WDW�VDQV�SDVVHSRUW��$�SDUWLU�GH�������OD�P¬PH�
FKRVH�YDXW�SRXU�OD�)UDQFH�HW�OH�/X[HPERXUJ��

'DXWUHV�FRQWU¶OHV�VDWW«QXDLHQW�«JDOHPHQW��
&HV�FRQWU¶OHV�YLVDLHQW�GHV�FDW«JRULHV�VRFLDOHV�LQn�
I«ULHXUHV��3UHQRQV�OH[HPSOH�GX�OLYUHW�GRXYULHU�
HW�GH�GRPHVWLTXH��,QWURGXLW�HQ������FRPPH�
PR\HQ�DGPLQLVWUDWLI�GH�FRQWU¶OH�VRFLDO�SRXU�REn�
VHUYHU�OHV�G«SODFHPHQWV�GHV�RXYULHUV�HW�GHV�GRn�
PHVWLTXHV��GRFXPHQW�¢�YLVHU�¢�FKDTXH�IRLV�SDU�OH�
SDWURQ�HW�SDU�OH�ERXUJPHVWUH��OH�OLYUHW�GRXYULHU�
GHYLHQW�IDFXOWDWLI�GDQV�OHV�DQQ«HV�������

$X�/X[HPERXUJ��FHWWH�OLEHUW«�GH�FLUFXODn�
WLRQ�DFFRPSDJQH�FH�TXH�ORQ�D�DSSHO«�OD�U«YRn�
OXWLRQ�LQGXVWULHOOH�GX�SD\V�HW�TXL�FDUDFW«ULVH�
OHV�DQQ«HV������¢�������/H�G«YHORSSHPHQW�

�����6&/72��'HQLV��/D�QDWLRQDOLW«�OX[HPERXUJHRLVH��;O;H�;;,F�VLªFOHV���+LVWRLUH�GXQ�DOOLDJH�HXURS«HQ��%UX[HOOHV��(GLWLRQV�
GH�O8QLYHUVLW«�GH�%UX[HOOHV��������S����VY��

�����&LUFXODLUH�¢�PHVVLHXUV�OHV�%RXUJXHPD°WUHV�HW�0DLUHV�GX�JUDQG�'XFK«��FRQFHUQDQW�OD�VXUYHLOODQFH�¢�H[HUFHU�VXU�OHV�«WUDQJHUV�
YR\DJHDQW�GDQV�OLQW«ULHXU�GX�UR\DXPH��GX����DR½W�������0«PRULDO�DGPLQLVWUDWLI�GX�*UDQG�'XFK«�GH�/X[HPERXUJ��������
S�����������

�����/DGQLQLVWUDWHXU�J«Q«UDO�GH�O
,QW«ULHXU�8OULFK�ORUV�GH�G«EDWV�¢�OD�&KDPEUH�VXU�OHV�VXEVLGHV�¢�DFFRUGHU�DX[�FRPPXQHV�GDQV�
OH�FDFUH�GH�OD�ELHQIDLVDQFH�SXEOLTXH��OH����RFWREUH�������&5&'�����������S������

�����.�$<6(5��6LPRQH��/D�OXWWH�FRQWUH�OD�SDXYUHW«�DX�*UDQG�'XFK«�GH�/X[HPERXUJ��������������/X[HPERXUJ��������
S�����������

����



(WUH�G
DLOOHXUV�HQ�WHPSV�GH�JXHUUH������������� 'HQLV�6FXWR�

'«FODUDWLRQ�GDUULY«H�GDFW\ORJUDSKL«H�GX����DYULO������GH�5\VLD�6HVVOHU��Q«H�¢�6RNDO��3RORJQH�GHSXLV�������OH����DYULO�
������'H�QDWLRQDOLW«�SRORQDLVH��HOOH�HVW�O«SRXVH�GX�(LVLJ�'HXWVFKHU��HQVHLJQDQW�GK«EUHX��6XU�OD�SKRWR�RQ�UHFRQQD°W�
DXVVL�OHXUV�TXDWUH�HQIDQWV��6LPRQ��%HQ]LRQ��+LQGOH�HW�5\IND��'H�QRXYHDX[�SDSLHUV�GH�O«JLWLPDWLRQ�VRQW�GHYHQXV�
Q«FHVVDLUHV���SDVVHSRUW��YLVD�HW�FHUWLILFDW�GH�PRUDOLW«��/HV�VL[�PHPEUHV�GH�OD�IDPLOOH�'HXWVFKHU�(LVLJ�VHURQW�G«SRUW«V�
GDQV�OH�SUHPLHU�FRQYRL�TXL�SDUW�GX�/X[HPERXUJ�RFFXS«�SDU�OHV�QD]LV�DX�JKHWWR�GH�/LW]PDQQVWDGW��OH����RFWREUH�������
$XFXQ�GHX[�QH�VXUYLYUD��
$1/X[��0LQLVWªUH�GH�OD�-XVWLFH��3ROLFH�GHV�«WUDQJHUV���������

����



,GHQWLILHU��FRQWU¶OHU��U«SULPHU���/
HIIHW�GH�������VXU�OD�FLUFXODWLRQ�GHV�SHUVRQQHV�

UDSLGH�GH�OLQGXVWULH�VLG«UXUJLTXH�GDQV�OH�VXG�
GX�*UDQG�'XFK«�¢�SDUWLU�GH������H[LJHDLW�XQH�
PDLQ�GĕXYUH�TXDOLIL«H�TXH�OH�SD\V�QH�SRXYDLW�
SDV�IRXUQLU��/H[WHQVLRQ�GX�OLEUH�«FKDQJH�DX[�
SHUVRQQHV�«WDLW�Q«FHVVDLUH��/LQGXVWULDOLVDWLRQ�
HQWUD°QH�XQH�XUEDQLVDWLRQ�SRXVV«H�GH�FH�EDVVLQ�
PLQLHU��/D�ORFDOLW«�GH�'XGHODQJH�S��H[��HVW�SDVn�
V«H�GH�������KDELWDQWV�HQ������¢��������HQ�������

$YDQW�OD�3UHPLªUH�*XHUUH�PRQGLDOH��KXLW�'XGH��
ODQJHRLV�VXU�GL[�Q«WDLHQW�SDV�Q«V�¢�'XGHODQJH���

6L�OHV�FRQWU¶OHV�VDWW«QXHQW�HQ�FH�TXL�
FRQFHUQH�OD�FLUFXODWLRQ�GHV�SHUVRQQHV�DX�GHO¢�
GHV�IURQWLªUHV�HW�TXLO�Q\�D�SDV�GH�FRQWU¶OH�
GHV�SDVVHSRUWV�¢�OHQWU«H�GX�WHUULWRLUH��LOV�VDFn�
FURLVVHQW�HQ�UHYDQFKH�VXU�OH�WHUULWRLUH�G«ILQL�GH�

SOXV�HQ�SOXV�FRPPH�QDWLRQDO��
$X�*UDQG�'XFK«��OHV�ORLV�GX����PDUV������

HW�GX����G«FHPEUH������VXU�OD�SROLFH�GHV�«WUDQn�
JHUV�GRQQHQW�DX�JRXYHUQHPHQW�OH�GURLW�GLPSRn�
VHU�OLPPDWULFXODWLRQ�REOLJDWRLUH�GHV�«WUDQJHUV�
SDU�OD�G«FODUDWLRQ�GDUULY«H�GHYDQW�ODXWRULW«�
ORFDOH�GH�OD�FRPPXQH�HW�FHOXL�GH�UHIRXOHU�OHV�

«WUDQJHUV�LQG«VLUDEOHV�¢�OD�IURQWLªUH���&H�IDLVDQW��
OH�/X[HPERXUJ�VXLW�OH[HPSOH�GH�VHV�SD\V�YRLn�
VLQV�FRPPH�OD�%HOJLTXH��ORL�GX���I«YULHU��������
O$OVDFH�/RUUDLQH��DUU¬W«V�GX���I«YULHU�HW����VHSn�
WHPEUH��������OD�6XLVVH��ORL�GX����MXLOOHW��������
HW�OD�)UDQFH��G«FUHW�GX���RFWREUH������HW�ORL�GX�
��DR½W��������(Q�PDWLªUH�GH�PRWLIV�GH[SXOVLRQ��
OD�ORL�GH������VWLSXOH�TXH�GRU«QDYDQW�SRXUUD�
¬WUH�H[SXOV«�O«WUDQJHU�U«VLGHQW�TXL�FRPSURPHW�
OD�WUDQTXLOOLW«�RX�ORUGUH�SXEOLF��/D�ORL�SU«YRLW�
«JDOHPHQW�OH�UHQYRL�IRUF«��VDQV�VRPPDWLRQ�
SU«DODEOH��GHV�YDJDERQGV�HW�PHQGLDQWV�DLQVL�TXH�
GHV�m�EDQGHV�GH�ERK«PLHQV�}��DSSHO«HV�GDQV�OD�
ORL�m�«WUDQJHUV�QRQ�U«VLGHQWV�������HQ�FRQWUDYHQn�
WLRQ�¢�OD�ORL�VXU�OHV�SURIHVVLRQV�DPEXODQWHV�}��

/D�ORL�GX����MXLOOHW������VXU�OD�SROLFH�GHV�
«WUDQJHUV�UHQIRUFH�OD�ORL�GH������HQ�DMRXWDQW�
WURLV�UDLVRQV�SRXU�UHIXVHU�OHQWU«H�GXQ�«WUDQJHU�
DX�/X[HPERXUJ�RX�G«FLGHU�GH�OH[SXOVHU�����

������/HQWU«H�DX�/X[HPERXUJ�SHXW�¬WUH�UHIXV«H�
¢�O«WUDQJHU�TXL�QH�SU«VHQWHUDLW�SDV�GDQV�
OH�PRLV�GH�VRQ�DUULY«H�OH�EXOOHWLQ�GH�VRQ�

FDVLHU�MXGLFLDLUH��
������/«WUDQJHU�U«VLGHQW�SHXW�¬WUH�H[SXOV«�VLO�

SUDWLTXH��RX�IDFLOLWH��GXQH�PDQLªUH�TXHOn�
FRQTXH��OD�SURVWLWXWLRQ��

������/«WUDQJHU�QH�UHPSOLW�SDV�HQYHUV�VD�IDPLOOH�
OHV�GHYRLUV�SUHVFULWV�SDU�OD�ORL��

&HWWH�ORL�VLQVFULYDLW�GDQV�XQ�G«EDW�SROLn�
WLTXH�VRXOHY«�DX�QLYHDX�FRPPXQDO�SDU�OHV�
QRPEUHXVHV�FRPPXQDXW«V�GH�YLH�KRUV�PDULDJH�
�m�FRQFXELQDJH�}��Q«HV�GH�OD�PLJUDWLRQ�GH�PDVVH�
YHUV�OH�EDVVLQ�PLQLHU�OX[HPERXUJHRLV��3DU�DLOn�
OHXUV��OD�SU«VHQFH�GXQH�SRSXODWLRQ�PDVFXOLQH�
HQ�VXUQRPEUH�D�HQFRXUDJ«�GDQV�FHV�P¬PHV�ORFDn�
OLW«V�OH�G«YHORSSHPHQW�GH�OD�SURVWLWXWLRQ�HW�OHV�
DXWRULW«V�IRQW�VRXYHQW�XQ�DPDOJDPH�HQWUH�FHV�
GHX[�SK«QRPªQHV��

(Q�IDLW��FRPPH�OD�ELHQ�DQDO\V«�OH�UHJUHWW«�
6WHIDQ�/HLQHU��FHWWH�VWLJPDWLVDWLRQ�GHV�«WUDQJHUV��
HQW«ULQ«H�SDU�YRLH�O«JLVODWLYH��SHUPHWWDLW�GH�U«n�
GXLUH�HW�GH[SORLWHU�«OHFWRUDOHPHQW�OD�FRPSOH[LW«�
GHV�SUREOªPHV�VRFLDX[�HQJHQGU«V�SDU�OD�U«YROXn�
WLRQ�LQGXVWULHOOH���m�(Q�ILQ�GH�FRPSWH�RQ�PHWWDLW�
DX�EDQ��DYHF�XQ�WHO�SDUDJUDSKH�GH[SXOVLRQ��VRXV�
OD�IRUPH�GXQ�SHWLW�JURXSH�GH�OD�SRSXODWLRQ��
SROLFLªUHPHQW�FRQWU¶ODEOH��OHV�PLJUDWLRQV�
LQFRQWU¶ODEOHV��OD�PLVªUH�GHV�FRQGLWLRQV�GH�
ORJHPHQW��OHV�FRQV«TXHQFHV�G«VDJU«DEOHV�GX�
SURFHVVXV�GH�WUDQVIRUPDWLRQ�GXQH�VRFL«W«�
DJUDLUH�YLOODJHRLVH�SURYLQFLDOH�YHUV�XQH�VRFL«W«�
LQGXVWULHOOH�XUEDLQH��SDXYUHW«��U«YROXWLRQ�GHV�
VWUXFWXUHV�IDPLOLDOHV��IU«TXHQWV�FKDQJHPHQWV�GH�
SRVWH�GH�WUDYDLO�HWF����2Q�H[SXOVDLW�KRUV�GX�SD\V�
FH�m�ERXF�«PLVVDLUH�}�DSSDUHPPHQW�«WUDQJH�
��KRUV�GH�/X[HPERXUJ��GX�5HLFKVODQG��GH�3UXVVH�
HW�GDXWUH�SDUW����FRPPH�RQ�DXUDLW�ELHQ�YRXOX�
MHWHU�SDU�GHVVXV�ERUG�OHV�FRQV«TXHQFHV�UHVVHQWLHV�
Q«JDWLYHPHQW�GH�OD�SURSUH�LQGXVWULDOLVDWLRQ�}�+�

�����5(87(5��$QWRLQHWWH�6&872��'HQLV���WUH�GDLOOHXUV�HQ�WHPSV�GH�JXHUUH����������(WUDQJHUV�¢�'XGHODQJH�'XGHODQJHRLV�¢�
O«WUDQJHU��&DWDORJXH�GH[SRVLWLRQ��'XGHODQJH��&'0+�&�'+��������

�����0«PRULDO��������S�����������/RL�GX����PDUV������VXU�OD�SROLFH�GHV�«WUDQJHUV���0«PRULDO��������S�������/RL�GX����G«FHPEUH�
�����VXU�OD�SROLFH�GHV�«WUDQJHUV��FRQVXOWDEOH�HQ�OLJQH��85/���ZZZ�OHJLOX[�SXEOLF�OX���

�����5DSSRUW�GX�SURFXUHXU�J«Q«UDO��&K¶P«��DX�0LQLVWUH�G�WDW��GX���VHSWHPEUH�������VXU�OH�SURMHW�GH�ORL�FRQFHUQDQW�OD�SROLFH�
GHV�«WUDQJHUV��&5&'�������������S������

������0«PRULDO��������S�����������/RL�GX����MXLOOHW������VXU�OD�SROLFH�GHV�«WUDQJHUV��FRQVXOWDEOH�HQ�OLJQH��85/���ZZZ�OHJLOX[��
SXEOLF�OX���

������/(,1(5��6WHIDQ��0LJUDWLRQ�XQG�8UEDQLVLHUXQJ��%LQQHQZDQGHUXQJVEHZHJXQJHQ��U¢XPOLFKHU�XQG�VR]LDOHU�:DQGHO�LQ�
GHQ�,QGXVWULHVWDGWHQ�GHV�6DDU�/RU�/X[�5DXPHV�������������9HU¶IIHQWOLFKXQJHQ�GHU�.RPPLVVLRQ�IXU�VDDUO¤QGLVFKH�
/DQGHVJHVFKLFKWH�XQG�9RONVIRUVFKXQJ��%G�������6DDUEU¾FNHQ��6DDUEU¾FNHU�'UXFNHUHL�XQG�9HUODJ��������S�������WUDGXLW�SDU�'��6����

����



'HQLV�6FXWR�(WUH�GDLOOHXUV�HQ�WHPSV�GH�JXHUUH�������������

'«FODUDWLRQ�GDUULY«H�PDQXVFULWH�GX����G«FHPEUH�
�����GH�ORXYULHU�PLQHXU�LWDOLHQ�9LWWRULR�5HJJL��Q«�OH�
���VHSWHPEUH������¢�&DOYDWRQH��SURYLQFH�GH�0DQWRYD��
/RPEDUGLH���,O�U«VLGH�RFFDVLRQQHOOHPHQW�¢�'XGHODQJH�
GHSXLV�������&RPPH�SDSLHU�GH�O«JLWLPDWLRQ��VRQ�OLYUHW�
GRXYULHU�VXIILW��$1/X[��0LQLVWªUH�GH�OD�-XVWLFH��3ROLFH�
GHV�«WUDQJHUV��5�����

&HV�WURLV�ORLV�VRQW�Q«DQPRLQV�FRQIURQn�

W«HV�GDQV�OHXU�PLVH�HQ�SUDWLTXH�DX�SUREOªPH�GX�
FRQWU¶OH�EXUHDXFUDWLTXH�HW�GH�OLGHQWLILFDWLRQ�
H[DFWH�GH�OD�SHUVRQQH�«WUDQJªUH��/D�GHPDQGH�
GH�SURGXFWLRQ�GXQ�H[WUDLW�GH�FDVLHU�MXGLFLDLUH�
HVW�FRQWUHFDUU«H�SDU�OD�SUDWLTXH�DGPLQLVWUDWLYH�
WUDQVIURQWDOLªUH��/H�SURFXUHXU�J«Q«UDO�9LFWRU�
7KRP�H[SOLTXH�HQ�������GDQV�XQH�OHWWUH�DX�3UHn�
PLHU�PLQLVWUH��3DXO�(\VFKHQ��TXH�OH�FRQWU¶OH�
GHV��RXYULHUV��«WUDQJHUV�HVW�GH�SOXV�HQ�SOXV�GLIn�
ILFLOH�HQ�UDLVRQ�GX�PDQTXH�GLQIRUPDWLRQV�GH�OD�
SDUW�GHV�DXWRULW«V�IUDQ©DLVHV�HW�DOOHPDQGHV�TXL�
QHQYRLHQW�SOXV�GH[WUDLW�GH�FDVLHU�MXGLFLDLUH�
GHSXLV�GHV�DQQ«HV����/D�ORL�GH������Q\�FKDQJH�
ULHQ��/HV�G«SXW«V�OX[HPERXUJHRLV�UHYLHQQHQW�¢�
OD�FKDUJH�HQ�MDQYLHU�������HQ�GHPDQGDQW�XQH�
DSSOLFDWLRQ�SOXV�ULJRXUHXVH�GH�OD�ORL��0DOJU«�

OHV�DSSHOV�GH�OD�SROLFH�ORFDOH��OHV�«WUDQJHUV�QH�
VHUDLHQW�TXH�UDUHPHQW�REOLJ«V�GH�SURGXLUH�XQ�
H[WUDLW�GX�FDVLHU�MXGLFLDLUH����&HVW�OH�SUHPLHU�
PLQLVWUH�3DXO�(\VFKHQ�HQ�SHUVRQQH�TXL�UDSSHOOH�
DX[�G«SXW«V�TXH�O(WDW�OLE«UDO�U«SXJQH�¢�XQH�
WHOOH�VXUYHLOODQFH�J«Q«UDOLV«H���m�2Q�OH�IDLW��GHn�
PDQGHU�XQ�H[WUDLW�GX�FDVLHU��'��6����GªV�TXRQ�
SHXW�VRXS©RQQHU�XQ�«WUDQJHU��6L�YRXV�KDELWLH]�
OD�%HOJLTXH�RX�OD�)UDQFH��HW�TXRQ�YRXV�SUL¤W�
LPP«GLDWHPHQW�G«FULUH�SRXU�DYRLU�YRWUH�FDVLHU�
MXGLFLDLUH��YRXV�WURXYHULH]�FHOD�DEVROXPHQW�
«WUDQJH��&HOD�QH[LVWH�GDQV�DXFXQ�SD\V��DXFXQ�
SD\V�QH�GHPDQGH�¢�WRXV�OHV�«WUDQJHUV��DX[�RXn�
YULHUV�VXUWRXW��GH�SURGXLUH�OHXU�FDVLHU�MXGLFLDLUH��
2Q�QH�OH�IHUD�GRQF�TXH�YLV�¢�YLV�GH�SHUVRQQHV�
R»�QRXV�DYRQV�LQW«U¬W�¢�OH�IDLUH��HW�SDU�O¢��OH�GURLW�
GH�OH�IDLUH��}���

6XU�FH�SODQ�FRPPH�VXU�GDXWUHV��������UHn�
SU«VHQWH�XQH�F«VXUH�DX�*UDQG�'XFK«��'DQV�VRQ�
LQWURGXFWLRQ�DX�GHX[LªPH�YROXPH�GH�OD�&DPn�

EULGJH�+LVWRU\�GH�OD�3UHPLªUH�*XHUUH�PRQGLDOH��
FRQVDFU«H�DX[�m�(WDWV�}��-D\�:LQWHU�H[SOLTXH�
GXQH�SDUW�TXH�FH�FRQIOLW�D�«W«�XQ�WHVW�SRXU�OD�
O«JLWLPLW«�GHV�(WDWV�HW�TXLO�D�FRQVWLWX«�GDXWUH�
SDUW�XQ�m�«WDW�GH[FHSWLRQ��XQH�S«ULRGH�GH�VXVn�
SHQVLRQ�GHV�UªJOHV�MXULGLTXHV��EXUHDXFUDWLTXHV�
HW�SROLWLTXHV�RUGLQDLUHV�}����6L�OH�*UDQG�'XFK«��
SD\V�QHXWUH�RFFXS«�PLOLWDLUHPHQW�SDU�O$OOHn�
PDJQH��QD�SDV�«W«�XQ�GHV�EHOOLJ«UDQWV��LO�D�«W«�
FRQIURQW«�DX[�P¬PHV�GHPDQGHV�G
LQWHUYHQWLRQ�

DFFUXH�GH�O(WDW�SRXU�U«VRXGUH�OHV�SUREOªPHV�
«FRQRPLTXHV�HW�VRFLDX[��S«QXULH�DOLPHQWDLUH��
VS«FXODWLRQ��LQIODWLRQ��RFFDVLRQQ«HV�SDU�OLPn�
SDFW�GXQH�JXHUUH�WRWDOH�VXU�XQ�SD\V�RFFXS«�
SHQGDQW�TXDWUH�DQV��

$QDO\VRQV�GDQV�FHW�DUWLFOH�ODFFURLVVHPHQW�
GX�U¶OH�GH�O(WDW�GDQV�OH�GRPDLQH�GX�FRQWU¶OH�

GLUHFW�HW�LQGLUHFW�GHV�FLWR\HQV�HQ�J«Q«UDO�HW�FHOXL�
GH�OLGHQWLILFDWLRQ�HQ�SDUWLFXOLHU��$X�/X[HPn�
ERXUJ��OH�UHQIRUFHPHQW�GHV�PHVXUHV�EXUHDXFUDn�
WLTXHV�GLGHQWLILFDWLRQ�HQ�FRXUV�GH�JXHUUH�HVW�
VSHFWDFXODLUH���

8QH�FLUFXODLUH�PLQLVW«ULHOOH�GX����G«FHPEUH�

�����DSSRUWH�GHV�FRQGLWLRQV�VXSSO«PHQWDLUHV�¢�
OD�G«OLYUDQFH�GH�SDVVHSRUWV���m�&HWWH�GHPDQGH�
GHYUD�¬WUH�DFFRPSDJQ«H�GH�OD�SKRWRJUDSKLH�GX�

������$1/X[��-�������S���������
������&5&'�������������S�����VY��
������(\VFKHQ�¢�OD�&KDPEUH�GHV�'«SXW«V��OH����MDQYLHU�������&5&'�������������S�������
������:,17(5��-D\��,QWURGXFWLRQ�GX�YROXPH����LQ���&DPEULGJH�+LVWRU\��/D�3UHPLªUH�*XHUUH�PRQGLDOH��9ROXPH�,,����WDWV��3DULV��
)D\DUG��������S���������

����



,GHQWLILHU��FRQWU¶OHU��U«SULPHU���/
HIIHW�GH�������VXU�OD�FLUFXODWLRQ�GHV�SHUVRQQHV�

S«WLWLRQQDLUH�DLQVL�TXH�GXQ�FHUWLILFDW�GX�ERXUJn�
PHVWUH�GH�VD�U«VLGHQFH�LQGLTXDQW�OHV�QRP��SU«n�
QRP��SURIHVVLRQ��¤JH�HW�QDWLRQDOLW«�GH�OLPS«n�
WUDQW�HW�OH�SD\V�HW�OHV�ORFDOLW«V�GDQV�OHVTXHOV�LO�
HQWHQG�VH�UHQGUH��}���8Q�DQ�SOXV�WDUG�XQH�DXWUH�
FLUFXODLUH�PLQLVW«ULHOOH�GX����QRYHPEUH������

LQWURGXLW�GHV�REOLJDWLRQV�VXSSO«PHQWDLUHV�SRXU�
OD�G«OLYUDQFH�GH�SDVVHSRUWV��FDFKHW�GH�OD�PDLn�
ULH��VLJQDOHPHQW�H[DFW��LQGLFDWLRQ�GH�OD�GXU«H�GX�
YR\DJH��DWWHVWDWLRQ�GH�OLGHQWLW«�HW�GH�OD�PRUDn�
OLW«�SDU�OH�ERXUJPHVWUH�RX�GHX[�W«PRLQV��DWWHVWDn�
WLRQ�GH�QDWLRQDOLW«�HW�FHUWLILFDW�GH�PRUDOLW«�SRXU�
/X[HPERXUJHRLV�GH�O«WUDQJHU�����8QH�ORL�GX����
PDUV������SRUWDQW�PRGLILFDWLRQ�GX�&RGH�S«QDO�
SXQLW�GXQH�SHLQH�GHPSULVRQQHPHQW�GH�KXLW�
MRXUV�¢�VL[�PRLV�OHV�IDX[�GDQV�OHV�SDVVHSRUWV����

(QILQ��XQ�DUU¬W«�JUDQG�GXFDO�GX����MXLQ�
�����LQWURGXLW�GHV�QRXYHOOHV�GLVSRVLWLRQV�O«n�
JDOHV�HW�U«JOHPHQWDLUH�HQ�PDWLªUH�GH�SROLFH�GHV�
«WUDQJHUV����7RXV�OHV�«WUDQJHUV�DUULY«V�DSUªV�OH�
G«EXW�GH�OD�3UHPLªUH�*XHUUH�PRQGLDOH��GRQF�
DSUªV�OH��HU�DR½W�������GRLYHQW�VH�SU«VHQWHU�GDQV�
OD�SUHPLªUH�VHPDLQH�GH�FKDTXH�PRLV�GHYDQW�OH�
FRPPLVVDLUH�GH�SROLFH�RX�OD�EULJDGH�GH�JHQGDUn�
PHULH�GX�OLHX�GH�OHXU�U«VLGHQFH��&HX[�DUULY«V�

DYDQW�GRLYHQW�«JDOHPHQW�UHPHWWUH�TXDWUH�SKRn�
WRJUDSKLHV�HW�UHQRXYHOHU�OHXU�G«FODUDWLRQ�GDUULn�
Y«H��/HV�«WUDQJHUV�VDQV�PR\HQV�GH�VXEVLVWDQFH�
SHXYHQW�¬WUH�H[SXOV«V�LPP«GLDWHPHQW�HW�VDQV�
DYHUWLVVHPHQW��,OV�GRLYHQW�UHPHWWUH�GHV�SKRWRn�
JUDSKLHV�HQ�TXDGUXSOH�H[HPSODLUH��

&HW�DUU¬W«�JUDQG�GXFDO�LQDXJXUH�XQH�QRXn�
YHOOH�WUDGLWLRQ�HQ�PDWLªUH�GH�SROLFH�GHV�«WUDQn�
JHUV�HW�GRQF�GH�SROLWLTXH�GLPPLJUDWLRQ��/DUn�
U¬W«�HVW�SULV�HQ�VH�EDVDQW�VXU�OD�m�ORL�GX����PDUV�
������FRQI«UDQW�DX�*RXYHUQHPHQW�OHV�SRXYRLUV�
Q«FHVVDLUHV�DX[�ILQV�GH�VDXYHJDUGHU�OHV�LQW«n�
U¬WV�«FRQRPLTXHV�GX�SD\V�GXUDQW�OD�JXHUUH�}�����

$GRSW«H�DORUV�TXH�OH�SD\V��RFFXS«�SDU�OHV�
WURXSHV�DOOHPDQGHV�IDLVDLW�IDFH�¢�GH�JUDYLVVLPHV�
SUREOªPHV�HQ�PDWLªUH�GDSSURYLVLRQQHPHQW�HQ�
YLYUHV�HW�HQ�FKDUERQ��FHWWH�ORL�GH[FHSWLRQ���TXH�
VHV�G«WUDFWHXUV�QRPPDLHQW�WRXW�VLPSOHPHQW�ORLV�
GHV�m�SRXYRLUV�GLFWDWRULDX[�}���DYDLW�SRXU�EXW�
GH�SHUPHWWUH�DX�JRXYHUQHPHQW�GH�SUHQGUH�SDU�
GHV�UªJOHPHQWV�GDGPLQLVWUDWLRQ�SXEOLTXH��OHV�
PHVXUHV�Q«FHVVDLUHV�GDQV�FH�GRPDLQH��%LHQ�

TXHQ�SULQFLSH�OLPLW«H�¢�OD�GXU«H�GH�OD�JXHUUH��
HOOH�QHVW�SDV�DEURJ«H�DSUªV�OD�ILQ�GHV�KRVWLOLW«V��

8QH�LQWHUSU«WDWLRQ�SDUWLFXOLªUHPHQW�ODUJH�
GHV�QRWLRQV�Gm�RUGUH�«FRQRPLTXH�}�HW�Gm�LQn�
W«U¬W�J«Q«UDO�}�SHUPHWWUD�DX[�JRXYHUQHPHQWV�
VXFFHVVLIV�GH�O«JLI«UHU�HQ�PDWLªUH�GH�FRQWU¶OH�HW�
GH�U«SUHVVLRQ�GH�OLPPLJUDWLRQ�SUHVTXH�HQWLªn�
UHPHQW�SDU�DUU¬W«V�JUDQG�GXFDX[��FHVW�¢�GLUH�
HQ�FRXUW�FLUFXLWDQW�OD�&KDPEUH�GHV�'«SXW«V�HW�
OH�&RQVHLO�G(WDW��GXUDQW�OD�TXDVL�WRWDOLW«�GH�
OHQWUH�GHX[�JXHUUHV��&RPPH�GDQV�OHV�DXWUHV�
SD\V��ODFFURLVVHPHQW�GH�OLQWHUYHQWLRQ�GH�O(WDW�
GDQV�OD�VRFL«W«�FRQWLQXD�DSUªV�OD�JXHUUH��

/DUU¬W«�JUDQG�GXFDO�GX����DR½W������HVW�
DLQVL�SULV�HQ�YHUWX�GH�OD�ORL�GH������HW�VWLSXOH�
TXDXFXQ�RXYULHU�«WUDQJHU��¢�OH[FHSWLRQ�GH�
FHX[�TXL�JDJQHQW�SOXV�GH����IU��SDU�MRXU�HW�GH�
FHX[�TXL�WUDYDLOOHQW�FRPPH�RXYULHUV�DJULFROHV�
RX�GRPHVWLTXHV���QH�SRXUUD�¬WUH�HPEDXFK«�GDQV�
OLQGXVWULH��OH�FRPPHUFH�HW�OD�SOXSDUW�GHV�DXWUHV�
HQWUHSULVHV�VDQV�ODXWRULVDWLRQ�SU«DODEOH�GH�OD�
'LUHFWLRQ�J«Q«UDOH�GX�FRPPHUFH��GH�OLQGXVWULH�
HW�GX�WUDYDLO����&HV�GLVSRVLWLRQV�VRQW�UHQIRUF«HV�
SDU�ODUU¬W«�JUDQG�GXFDO�GX����DR½W�������«JDOHn�
PHQW�SULV�HQ�YHUWX�GH�OD�ORL�GH�������TXL�LPSRVH�
DX[�RXYULHUV�«WUDQJHUV�OREOLJDWLRQ�GXQH�QRXn�
YHOOH�DXWRULVDWLRQ�GH�WUDYDLO�FKDTXH�IRLV�TXLOV�
FKDQJHQW�GHPSOR\HXU����/DUU¬W«�JUDQG�GXFDO�
GX����DR½W�������OXL�DXVVL�SULV�HQ�VH�EDVDQW�VXU�

������0«PRULDO��������S��������&LUFXODLUH�PLQLVW«ULHOOH�GX����G«FHPEUH������FRQFHUQDQW�OD�G«OLYUDQFH�GHV�SDVVHSRUWV�
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�FRQVXOWDEOH�HQ�OLJQH��85/���ZZZ�OHJLOX[�SXEOLF�OX���

������0«PRULDO��������S�������/RL�GX����PDUV������SRUWDQW�PRGLILFDWLRQ�GH�ODUW������GX�&RGH�S«QDO��)DX[�GDQV�OHV�SDVVHSRUWV��
HWF����FRQVXOWDEOH�HQ�OLJQH��85/���ZZZ�OHJLOX[�SXEOLF�OX���

������0«PRULDO��������S�������$UU¬W«�JUDQG�GXFDO�GX����MXLQ������SRUWDQW�PRGLILFDWLRQ�GHV�GLVSRVLWLRQV�O«JDOHV�HW�U«JOHPHQWDLUHV�
VXU�OD�SROLFH�GHV�«WUDQJHUV��FRQVXOWDEOH�HQ�OLJQH��85/���ZZZ�OHJLOX[�SXEOLF�OX���

������0«PRULDO��������S�������/RL�GX����PDUV������FRQI«UDQW�DX�*RXYHUQHPHQW�OHV�SRXYRLUV�Q«FHVVDLUHV�DX[�ILQV�GH�VDXYHJDUGHU�
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'HQLV�6FXWR�(WUH�GDLOOHXUV�HQ�WHPSV�GH�JXHUUH�������������

OD�ORL�GH�������«WHQG�FHWWH�REOLJDWLRQ�¢�WRXV�OHV�
RXYULHUV�TXHO�TXH�VRLW�OH�PRQWDQW�GH�OHXU�VDODLUH�
HW�DX[�HPSOR\«V�SULY«V�GRQW�OD�U«PXQ«UDWLRQ�QH�
G«SDVVH�SDV�������IUDQFV�SDU�PRLV���/REOLJDn�
WLRQ�HVW�«WHQGXH�DX[�PXVLFLHQV�SURIHVVLRQQHOV�
GH�QDWLRQDOLW«�«WUDQJªUH��

'ªV�������FH�GLVSRVLWLI�GH�FRQWU¶OH�«WDLW�
FRPSO«W«�SDU�OD�ORL�GX����RFWREUH������m�GHVWLQ«H�
¢�HQGLJXHU�ODIIOXHQFH�H[DJ«U«H�G«WUDQJHUV�VXU�
OH�WHUULWRLUH�GX�*UDQG�'XFK«�}����'RU«QDYDQW��
WRXW�«WUDQJHU�GRLW�¬WUH�PXQL�GXQ�SDVVHSRUW�G«OLn�
YU«�SDU�ODXWRULW«�GH�VRQ�SD\V��UHY¬WX�GX�YLVD�GH�
OD�SDUW�GHV�DJHQWV�GLSORPDWLTXHV�RX�FRQVXODLUHV�
GX�*UDQG�'XFK«��6DQV�FHV�SDSLHUV�GH�O«JLWLPDn�
WLRQ��LOV�SHXYHQW�¬WUH�LPP«GLDWHPHQW�FRQGXLWV�
¢�OD�IURQWLªUH��/HV�DXWRULW«V�OX[HPERXUJHRLVHV�
VH�U«VHUYDLHQW�Q«DQPRLQV�OH�GURLW�GLQWURGXLUH��
¢�WLWUH�GH�U«FLSURFLW«��GHV�G«URJDWLRQV�GH�YLVDV�
SRXU�OHV�UHVVRUWLVVDQWV�GH�FHUWDLQV�SD\V��&HVW�
DLQVL�TXH�OHV�FLWR\HQV�DOOHPDQGV�HW�LWDOLHQV�IXUHQW�
ELHQW¶W�DXWRULV«V�¢�HQWUHU�DX�/X[HPERXUJ�PXQLV�
GH�OHXU�VHXO�SDVVHSRUW��GRQF�VDQV�DYRLU�EHVRLQ�
GH�YLVD��/D�G«URJDWLRQ�YDODLW�«JDOHPHQW�SRXU�OHV�
RXYULHUV�IURQWDOLHUV�EHOJHV��IUDQ©DLV�HW�DOOHPDQGV�
TXL�VH�YR\DLHQW�GRW«V�GXQH�m�FDUWH�IURQWLªUH�}��

/DUU¬W«�JUDQG�GXFDO�GX����QRYHPEUH�
������SULV�HQ�YHUWX�GH�OD�ORL�GH�������VRXPHW�
ODUULY«H�DX�/X[HPERXUJ�HW�ORFFXSDWLRQ�GHV�
VDODUL«V�«WUDQJHUV��¢�OH[FHSWLRQ�GHV�GLUHFWHXUV�
¢�UHYHQX�«OHY«��SOXV�GH�������IU��SDU�PRLV���¢�
XQH�DXWRULVDWLRQ�PLQLVW«ULHOOH��/HV�GRPHVWLTXHV�
HW�OHV�RXYULHUV�DJULFROHV�VRQW�GRU«QDYDQW�«JDOHn�
PHQW�VRXPLV�¢�DXWRULVDWLRQ��/HV�GRPHVWLTXHV�
RXYULHUV�DJULFROHV�SHXYHQW�HQ�¬WUH�H[HPSW«V�
SRXU�GHV�S«ULRGHV�HW�WUDYDX[�G«WHUPLQ«V�FRPPH�
S��H[��SRXU�OHV�YHQGDQJHV��8Q�DUU¬W«�PLQLVW«ULHO�
GX����I«YULHU������H[HPSWH�¢�QRXYHDX�WRXV�OHV�
RXYULHUV�DJULFROHV�HW�OHV�GRPHVWLTXHV�GH�FHWWH�

DXWRULVDWLRQ��$�SDUWLU�GH�ODUU¬W«�PLQLVW«ULHO�GX���
MXLQ�������LO�HQ�«WDLW�GH�P¬PH�SRXU�OHV�RXYULHUV�
IRUHVWLHUV��

6RQW�H[LJ«V�SDU�ODUU¬W«�GH��������XQH�
DWWHVWDWLRQ�GX�PLQLVWUH�GX�WUDYDLO�HW�GH�OD�SU«n�
YR\DQFH�VRFLDOH��OH�SDVVHSRUW�QDWLRQDO�SRXUYX�
GX�YLVD�FRQVXODLUH��XQ�H[WUDLW�GX�FDVLHU�MXGLn�
FLDLUH��XQ�FHUWLILFDW�GH�PRUDOLW«�HW�XQ�FHUWLILFDW�
VDQLWDLUH��/D�FRQGLWLRQ�GH�SDVVHSRUW�DYHF�YLVD�QH�
VDSSOLTXDLW�SDV�¢�WRXV���7DQGLV�TXH�OHV�FLWR\HQV�
EHOJHV��IUDQ©DLV�HW�Q«HUODQGDLV�SRXYDLHQW�HQWUHU�
DX�WHUULWRLUH�DYHF�XQH�VLPSOH�FDUWH�GLGHQWLW«��
OHV�FLWR\HQV�GXQ�FHUWDLQ�QRPEUH�G(WDWV��GRQW�
QRWDPPHQW�O$OOHPDJQH�HW�O,WDOLH��PDLV�QRQ�
O$XWULFKH��DYDLHQW�EHVRLQ�GXQ�SDVVHSRUW�QDWLRn�
QDO�PDLV�«WDLHQW�GLVSHQV«V�GX�YLVD�FRQVXODLUH����
,O�HVW�LPSRUWDQW�GH�SU«FLVHU�TXH�FHW�DUU¬W«��WRXW�
FRPPH�OHV�DXWUHV�DUU¬W«V�JUDQG�GXFDX[�SULV�
GDQV�FH�GRPDLQH�GHSXLV�OD�JXHUUH��HVW�GH�IDLW�
XQH�ORL����

&HW�DUU¬W«�GH������PDUTXH�OH�G«EXW�GXQH�
QRXYHOOH�V«ULH�GH�PHVXUHV�SURWHFWLRQQLVWHV��
$X�G«EXW�GHV�DQQ«HV�������OHV�DXWRULW«V�U«Dn�
JLUHQW�¢�OD�SUHVVLRQ�GHV�DVVRFLDWLRQV�GHV�FODVVHV�
PR\HQQHV��6RXV�OLPSUHVVLRQ�GH�OD�FULVH�«FRn�
QRPLTXH�HW�GXQH�YDJXH�GH�IDLOOLWHV�GDQV�OH�
FRPPHUFH��FHOOHV�FL�DYDLHQW�ODQF«�XQH�FDPn�
SDJQH�[«QRSKREH�WHLQW«H�GDQWLV«PLWLVPH��(OOHV�
G«QRQ©DLHQW�QRWDPPHQW�OHV�SUDWLTXHV�FRPPHUn�
FLDOHV�m�GRXWHXVHV�}�HW�OHV�IU«TXHQWHV�IDLOOLWHV�
m�IUDXGXOHXVHV�}�RS«U«HV�SDU�GHV�FRPPHU©DQWV�
LPPLJU«V�DX�G«WULPHQW�GX�FRQWULEXDEOH�HW�GHV�
FRPPHU©DQWV�OX[HPERXUJHRLV��6RXV�OLPSUHVn�
VLRQ�GH�FH�GLVFRXUV��OH�JRXYHUQHPHQW�FRPSRV«�
SDU�OH�SDUWL�GH�OD�GURLWH�HW�OHV�OLE«UDX[�DYDLW�SULV�
XQH�V«ULH�GH�PHVXUHV�SRXU�SURW«JHU�OHV�DUWLVDQV�
HW�FRPPHU©DQWV�LQGLJªQHV�FRQWUH�OHXUV�FRQFXUn�
UHQWV�«WUDQJHUV����3DU�ODUU¬W«�JUDQG�GXFDO�GX����
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SDUOHPHQW��GRQF�VDQV�SDVVHU�SDU�XQH�ORL���$UFKLYHV�*«Q«UDOHV�GX�5R\DXPH��%UX[HOOHV���3ROLFH�GHV�«WUDQJHUV��'RVVLHUV�
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,GHQWLILHU��FRQWU¶OHU��U«SULPHU���/HIIHW�GH�������VXU�OD�FLUFXODWLRQ�GHV�SHUVRQQHV�

VHSWHPEUH�������SULV�VXU�EDVH�GH�OD�ORL�GH�������
OREOLJDWLRQ�GDXWRULVDWLRQ�JRXYHUQHPHQWDOH�
HVW�«WHQGXH�DX[�FRPPHU©DQWV��DX[�PD°WUHV�DU
WLVDQV�DLQVL�TXDX[�UHSU«VHQWDQWV�GH�FRPPHUFH�
HW�FRPPLVVLRQQDLUHV��YHQGDQW�GHV�SURGXLWV�SRXU�
GHV�WLHUV�DX�/X[HPERXUJ����&HWWH�DXWRULVDWLRQ�
REOLJDWRLUH��GDERUG�ELDQQXHOOH��GHYHQDLW�DQ
QXHOOH�¢�SDUWLU�GH�������PDLV�HOOH�QH�VDSSOLTXDLW�
HQ�SULQFLSH�SDV�¢�FHX[�TXL�FRQWLQXDLHQW�XQH�DFWL
YLW«�SURIHVVLRQQHOOH�TXLOV�DYDLHQW�G«M¢�H[HUF«H�
DYDQW�OH����VHSWHPEUH���������

/H�SRLQW�FXOPLQDQW�GX�UHQIRUFHPHQW�GX�
FRQWU¶OH�HW�GHV�WHFKQLTXHV�GLGHQWLILFDWLRQ�GHV�
«WUDQJHUV�HVW�DWWHLQW�SDU�OLQWURGXFWLRQ�GH�OD�FDUWH�
GLGHQWLW«�GHV�«WUDQJHUV�HQ�������&HWWH�LQWURGXF
WLRQ�HVW��SUREDEOHPHQW��XQH�U«DFWLRQ�¢�ODUULY«H�
FURLVVDQWH�GH�U«IXJL«V��MXLIV�HW�QRQ�MXLIV��HQ�SUR
YHQDQFH�GH�O$OOHPDJQH�QD]LH��/DUU¬W«�JUDQG�
GXFDO�GX����PDL������REOLJH�WRXV�OHV�«WUDQJHUV�
GH�TXLQ]H�DQV�HW�SOXV��G«VLUHX[�GH�U«VLGHU�GDQV�
OH�SD\V�SHQGDQW�SOXV�GH�GHX[�PRLV��GH�SU«VHQWHU�
HQG«DQV�OHV�FLQT�MRXUV�GH�OHXU�DUULY«H��XQH�GH
PDQGH�GH�FDUWH�GLGHQWLW«��(OOH�YDXW�DXWRULVDWLRQ�

GH�V«MRXU��6L�HOOH�HVW�UHIXV«H�RX�UHWLU«H��O«WUDQ
JHU�GRLW�TXLWWHU�OH�WHUULWRLUH�HQG«DQV�KXLW�MRXUV��
&KDTXH�GHPDQGH�GH�FDUWH�RX�GH�UHQRXYHOOHPHQW�
GH�OD�FDUWH���WRXV�OHV�GHX[�DQV��OHV�«WUDQJHUV�
GRLYHQW�IDLUH�XQH�QRXYHOOH�GHPDQGH���GRQQH�

OLHX�¢�XQ�DYLV�GH�OD�SROLFH��GH�OD�JHQGDUPHULH�
RX�GH�OD�6½UHW«�SXEOLTXH�HW�¢�OD�SURGXFWLRQ�GH�
QRXYHDX[�GRFXPHQWV���FLQT�SKRWRJUDSKLHV�m�GH�
IDFH�HW�VDQV�FKDSHDX�}��FHUWLILFDW�GH�ERQQH�YLH�HW�
PĕXUV��H[WUDLW�GX�FDVLHU�MXGLFLDLUH��TXLWWDQFH�GH�
SDLHPHQW�GH�WD[H�GHQUHJLVWUHPHQW��DXWRULVDWLRQ�
GH�WUDYDLO��/HV�LQGLFDWLRQV�VXLYDQWHV��¢�IRXUQLU�
SDU�O«WUDQJHU��VRQW�LQVFULWHV�VXU�OH�IRUPXODLUH�
GH�OD�GHPDQGH���QRP�HW�SU«QRPV�GX�G«FODUDQW��
VHV�OLHX�HW�GDWH�GH�QDLVVDQFH��QRPV�HW�SU«QRPV��

'«FODUDWLRQ�GDUULY«H�GDFW\ORJUDSKL«H�GX����MXLOOHW�
�����GH�ORXYULHU�G
XVLQH�$OH[DQGHU�.DQWRZVN\��Q«�¢�
.LUFKGRUI��2VWURZR��GDQV�OD�SURYLQFH�SUXVVLHQQH�GH�
3RVQDQLH��SRORQDLVH�DSUªV��������6D�QDWLRQDOLW«�QHVW�
SDV�FODLUHPHQW�G«ILQLH�GDQV�OD�G«FODUDWLRQ���UXVVH�RX�
SRORQDLVH�"�&HW�RXYULHU��DQDOSKDEªWH��KDELWH�GDQV�OH�
TXDUWLHU�,WDOLH��/HV�OLHX[�GH�QDLVVDQFH�GH�VHV�HQIDQWV�
LQGLTXHQW�OHV�«WDSHV�GH�VD�PLJUDWLRQ���6D[H��'XGHODQJH��
(VFK�VXU�$,]HWWH��6FKLIIODQJH��'XGHODQJH��1RWRQV�TXH�
GHSXLV�MXLQ�������XQH�SKRWR�GLGHQWLW«�VXU�OD�G«FODUDWLRQ�
GDUULY«H�HVW�GHYHQXH�REOLJDWRLUH��&RPPH�SDSLHU�GH�
O«JLWLPDWLRQ��OD�G«FODUDWLRQ�GH�G«SDUW�GH�OD�YLOOH�GH�
6FKLIIODQJH�VXIILW��$UFKLYHV�FRPPXQDOHV�'XGHODQJH�

������0«PRULDO��������S�����������$UU¬W«�JUDQG�GXFDO�GX����VHSWHPEUH�������VRXPHWWDQW�O«WDEOLVVHPHQW�FRPPH�FRPPHU©DQW�
RX�PD°WUH�DUWLVDQ�¢�XQH�DXWRULVDWLRQ�JRXYHUQHPHQWDOH��FRQVXOWDEOH�HQ�OLJQH��85/���ZZZ�OHJLOX[�SXEOLF�OX���

������0«PRULDO��������S�����������$UU¬W«�JUDQG�GXFDO�GX����PDL�������D\DQW�SRXU�REMHW�GLQWURGXLUH�OD�FDUWH�GLGHQWLW«�SRXU�OHV�
«WUDQJHUV��FRQVXOWDEOH�HQ�OLJQH��85/���ZZZ�OHJLOX[�SXEOLF�OX���

����



'HQLV�6FXWR�(WUH�GDLOOHXUV�HQ�WHPSV�GH�JXHUUH�������������

OLHX[�HW�GDWHV�GH�QDLVVDQFH�GH�VHV�SªUH�HW�PªUH��
VD�QDWLRQDOLW«��QRP�HW�SU«QRPV��OLHX�HW�GDWH�GH�
QDLVVDQFH�GH�VRQ�FRQMRLQW��SU«QRPV��OLHX�HW�GDWH�
GH�QDLVVDQFH�GH�VHV�HQIDQWV�YLYDQW�DYHF�OXL��VD�
SURIHVVLRQ��VHV�PR\HQV�GH[LVWHQFH��VHV�U«VLn�
GHQFHV�DQW«ULHXUHV��OD�G«VLJQDWLRQ�GH�VHV�SDSLHUV�
GH�O«JLWLPDWLRQ��OD�PHQWLRQ�GH�VD�YDFFLQDWLRQ��

6L�FHW�DUU¬W«�HVW�SULV�HQ�YHUWX�QRQ�GH�OD�
ORL�GH������PDLV�GH�OD�ORL�GX����RFWREUH������

m�GHVWLQ«H�¢�HQGLJXHU�ODIIOXHQFH�H[DJ«U«H�
G«WUDQJHUV�VXU�OH�WHUULWRLUH�GX�*UDQG�'XFK«�}��
ORULJLQH�GH�FHWWH�PHVXUH�DGPLQLVWUDWLYH�HVW�¢�
UHFKHUFKHU�«JDOHPHQW�GDQV�OD�S«ULRGH�GH�OD�3UHn�
PLªUH�*XHUUH�PRQGLDOH�DX�/X[HPERXUJ��/H����
MDQYLHU�������OH�FRPPDQGDQW�GHV�WURXSHV�DOOHn�
PDQGHV��5LFKDUG�YRQ�7HVVPDU��GDQV�OH�EXW�GH�
PLHX[�VXUYHLOOHU�OHV�«WUDQJHUV�«WDEOLV�DX�*UDQG��
'XFK«��QRWDPPHQW�OHV�G«VHUWHXUV�DOOHPDQGV��OHV�
SULVRQQLHUV�GH�JXHUUH�IUDQ©DLV�HW�UXVVHV�«YDG«V��
OHV�U«IXJL«V�EHOJHV�HW�IUDQ©DLV��OHV�FRQWUHEDQn�
GLHUV��H[LJH�OLQWURGXFWLRQ�GH�FDUWHV�GLGHQWLW«�
REOLJDWRLUHV�SRXU�WRXV�FHX[�TXL�U«VLGHQW�VXU�OH�
WHUULWRLUH�OX[HPERXUJHRLV����'DQV�VD�U«SRQVH��
OH�SUHPLHU�PLQLVWUH�/«RQ�.DXIIPDQ�VH�U«IªUH�DX�
WUDLW«�GH[WUDGLWLRQ�JHUPDQR�OX[HPERXUJHRLV�
GH�������¢�OD�O«JLVODWLRQ�H[LVWDQWH�VXU�OD�SROLFH�
GHV�«WUDQJHUV�HW�¢�OD�&RQYHQWLRQ�GH�/D�+D\H�GH�
�����SRXU�UHIXVHU�XQH�WHOOH�PHVXUH�TXL�LUDLW�¢�
OHQFRQWUH�GHV�GHYRLUV�G
XQ�SD\V�QHXWUH�HW�TXL�
QH�IHUDLW�TXLPSRUWXQHU�OD�SRSXODWLRQ�DXWRFKn�
WRQH��

/H�JRXYHUQHPHQW�%HFK�������������D�
QRQ�VHXOHPHQW�LPSRV«�DX[�VHXOV�«WUDQJHUV�XQH�
PHVXUH�GH�FRQWU¶OH�GHPDQG«H�HQ������SDU�
ORFFXSDQW�DOOHPDQG�SRXU�WRXV�OHV�U«VLGHQWV�����
D�HQ�SOXV�XV«�HW�DEXV«�GH�OD�ORL�GH[FHSWLRQ�GH�
������/H�SUHPLHU�PLQLVWUH�VHQ�I«OLFLWH�P¬PH�
GDQV�OH�FDGUH�GXQ�G«EDW�¢�OD�&KDPEUH��OH���
QRYHPEUH��������m�/D�PXOWLSOLFLW«��OXUJHQFH�HW�
OH�FDUDFWªUH�QRXYHDX�GHV�SUREOªPHV�¢�U«VRXGUH�
VRQW�WHOV�TXH�QRXV�GHYRQV�QRXV�I«OLFLWHU�GDYRLU�
GDQV�ODUVHQDO�GH�QRWUH�O«JLVODWLRQ�FHWWH�ERQQH�
ORL�GH������TXL��HQ�IDLW��GRQQH�DX�*RXYHUQHn�
PHQW�GHV�SRXYRLUV�VS«FLDX[�HQ�PDWLªUH�«FRQRn�
PLTXH��6L�MDPDLV�OH�EHVRLQ�VHQ�IDLVDLW�VHQWLU��MH�
VXLV�V½U�TXH�OH�SDWULRWLVPH�GH�OD�&KDPEUH�QH�VH�

UHIXVHUDLW�SDV�¢�«ODUJLU�OH�FDGUH�GH�FHWWH�ORL�HQ�
QRXV�G«O«JXDQW�VHV�SRXYRLUV�DXVVL�HQ�GDXWUHV�
GRPDLQHV��}���

/RUVTXH�OH�SDUWL�RXYULHU�G«SRVH�TXHOTXHV�
PRLV�SOXV�WDUG��OH����MDQYLHU�������XQH�PRWLRQ�
GHPDQGDQW�ODEURJDWLRQ�GH�OD�ORL�m�GLFWDWRULDOH�}�
GH�������%HFK�U«SOLTXH�TXH�OH�JRXYHUQHPHQW�
FRQVLGªUH�OD�ORL�GH������m�FRPPH�XQH�GHV�PHLOn�

OHXUHV�GH�QRWUH�DUVHQDO�O«JLVODWLI�}��3XLV��LO�PHn�
QDFH���m�-H�SU«YLHQV�GRQF�OD�&KDPEUH��FRPPH�
MH�ODL�GDLOOHXUV�G«M¢�IDLW��TXH�VL�HOOH�D�OLQWHQn�
WLRQ�GH�WRXFKHU�¢�OD�ORL�GH�������FHOD�QH�SRXUUD�
¬WUH�OH�FDV�TXH�SRXU�DWWULEXHU�DX�*RXYHUQHPHQW�
GHV�SRXYRLUV�VS«FLDX[�SOXV�«WHQGXV�TXH�FHX[�
TXH�OD�ORL�OXL�GRQQH�DFWXHOOHPHQW��}�%HFK�HQYLn�
VDJH�P¬PH�OH[WHQVLRQ�GHV�m�SRXYRLUV�GLFWDWRn�
ULDX[�}��/H�VXMHW�HVW�ODUJHPHQW�WK«PDWLV«�SDU�OH�
SDUWL�RXYULHU�GDQV�OD�FDPSDJQH�«OHFWRUDOH�SRXU�
OHV�O«JLVODWLYHV�GH�MXLQ�������/H����PDL�������
XQ�«GLWRULDO�GX�(VFKHU�7DJHEODWW��RUJDQH�GH�
SUHVVH�GX�SDUWL�RXYULHU��LQWLWXO«�m�'LH�VFKZDU]HQ�
6WDDWVVWUHLFKOHU�}��UDSSHOOH�OHV�PRWV�SURQRQF«V�
SDU�%HFK�¢�OD�&KDPEUH�GH����MDQYLHU�HW�VH�U«IªUH�
HQVXLWH�DX[�SURMHWV�G(WDW�DXWRULWDLUH�FKU«WLHQ�
G«YHORSS«V�GDQV�OH�:RUW�GHSXLV�������3RXU�
O(7��OH�SDUWL�GH�OD�GURLWH�HW�OH�:RUW�QHQYLVDJHQW�
SDV�VHXOHPHQW�XQH�H[WHQVLRQ�GHV�SRXYRLUV�GH�
OH[«FXWLI��PDLV�YHXOHQW�VDWWDTXHU�¢�OD�OLEHUW«�GH�
SUHVVH�HW�GRSLQLRQ��7URLV�MRXUV�SOXV�WDUG��OH����
PDL�������DSSDUD°W�OD�SUHPLªUH�FDULFDWXUH�G$On�
EHUW�6LPRQ�PRQWUDQW�XQH�PXVHOLªUH��XQ�GHVVLQ�
TXL�G«QRQFH�OH�GRXEOH�ODQJDJH�GH�'XSRQJ�HQ�FH�
TXL�FRQFHUQH�OD�OLEHUW«�GH�SDUROH��

/D�ORL�GLFWDWRULDOH�GH������RX�SOXW¶W�OD�UHn�
PLVH�HQ�FDXVH�GH�OXWLOLVDWLRQ�SURORQJ«H�ELHQ�DX��
GHO¢�GH�������GH�FHWWH�ORL�HVW�¢�ORULJLQH�GX�SURMHW�
GH�ORL�GRUGUH�GH�%HFK�FRQQXH�VRXV�OH�QRP�GH�

m�ORL�PXVHOLªUH�}��/D�ORL��UDSSHORQV�OH��YRW«H�HQ�
PDUV�������VHUD�UHMHW«H�SDU�XQ�U«I«UHQGXP�SRn�
SXODLUH�OH���MXLQ�������2U��TXHOOH�HQ�HVW�ORULJLQH�
GLUHFWH�"�8Q�MXJHPHQW�GX�WULEXQDO�FRUUHFWLRQQHO�
GH�/X[HPERXUJ�GX����RFWREUH������DQQXOH�OD�
FRQGDPQDWLRQ�GXQH�FRLIIHXVH�GH�QDWLRQDOLW«�

IUDQ©DLVH��TXL�QH�UHPSOLVVDLW�SDV�OHV�FRQGLWLRQV�
GH�ODUU¬W«�JUDQG�GXFDO�GX����VHSWHPEUH�������
VRXPHWWDQW�O«WDEOLVVHPHQW�FRPPH�FRPPHU©DQW�

������0LQLVWªUH�G�WDW��'LUHFWLRQ�J«Q«UDOH�GHV�$IIDLUHV�«WUDQJªUHV��1HXWUDOLW«�GX�*UDQG�'XFK«�SHQGDQW�OD�JXHUUH�GH������������
$WWLWXGH�GHV�SRXYRLUV�SXEOLFV���/LYUH�JULV���/X[HPERXUJ��,PSULPHULH�9LFWRU�%XFN��-DQYLHU�������S��;;,,,�;;9���������

������&RPSWH�UHQGX�GHV�V«DQFHV�GH�OD�&KDPEUH�GHV�'«SXW«V��&5&'��������������S������
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,GHQWLILHU��FRQWU¶OHU��U«SULPHU���/
HIIHW�GH�������VXU�OD�FLUFXODWLRQ�GHV�SHUVRQQHV�

RX�PD°WUH�DUWLVDQ�¢�XQH�DXWRULVDWLRQ�JRXYHUn�
QHPHQWDOH��1RXV�ODYRQV�UHOHY«��ODUU¬W«�D�«W«�
SULV�SDU�%HFK��FRPPH�OHV�DXWUHV�TXL�FRQFHUQHQW�
OLPPLJUDWLRQ��VXU�OD�EDVH�GH�OD�ORL�GH�������2U��
OH�WULEXQDO�G«FODUH�TXH�FHWWH�ORL�m�D�FHVV«�VHV�
HIIHWV�}��TXH�GRQF�ODUU¬W«�GH������m�HVW�QXO�HW�
GH�QXO�HIIHW�}����9RLO¢�FH�TXL�SRXVVH�%HFK�¢�ILQDn�
OLVHU�XQ�SURMHW�GH�ORL�m�DXWRULVDQW�OH�JRXYHUQHn�
PHQW�¢�SUHQGUH�OHV�PHVXUHV�SURSUHV�¢�U«DOLVHU�OH�
UHGUHVVHPHQW�«FRQRPLTXH�HW�¢�SURW«JHU�ORUGUH�
SXEOLF�DLQVL�TXH�OLQG«SHQGDQFH�GX�SD\V�}����ORL�
TXLO�HQYLVDJH�GHSXLV������RX�P¬PH�DYDQW��,O�
OH[SOLTXH�GDLOOHXUV�RXYHUWHPHQW��OH����PDUV�
������¢�OD�&KDPEUH�GHV�'«SXW«V����

(Q�U«VXP«��OH�SDVVDJH�GXQ��WDW�OLE«UDO�
IDLEOH�¢�XQ��WDW�QDWLRQDO�IRUW��V\PEROLV«�HQ�
J«Q«UDO�SDU�OHV�PXWDWLRQV�SURIRQGHV�GHV�UDSn�
SRUWV�HQWUH�VRFL«W«�HW�(WDW�TXL�VH�VRQW�SURGXLWHV�
¢�FDXVH�GH�OD�3UHPLªUH�*XHUUH�PRQGLDOH�HW�HQ�

SDUWLFXOLHU�SDU�OXWLOLVDWLRQ�SURORQJ«H�HW�GRQF�
OXVXUSDWLRQ�GH�OD�ORL�GHV�SRXYRLUV�GLFWDWRULDX[�
YRW«H�GDQV�OH�FRQWH[WH�SDUWLFXOLHU�GH�OD�JXHUUH�HQ�
������SHUPHW�GH�PLHX[�FRPSUHQGUH�OH�UHQIRUn�
FHPHQW�SURJUHVVLI�GHV�GLVSRVLWLIV�GH�FRQWU¶OH�HW�
GLGHQWLILFDWLRQ�GHV�«WUDQJHUV�DX�*UDQG�'XFK«�
GH�/X[HPERXUJ�FRPPH�DLOOHXUV��

&HW�H[HPSOH�SHUPHW�GH�YRLU�OD�QDWLRQDOLn�
VDWLRQ�GX�VRFLDO�HQ�DFWLRQ��&HWWH�QDWLRQDOLVDWLRQ�

VHVW�FRQVWUXLWH�FRQWUH�OHV�QRQ�QDWLRQDX[��FRQWUH�
OHV�«WUDQJHUV�LPPLJU«V��GDQV�OH�EXW�GH�SURW«JHU�
OHV�QDWLRQDX[��GRQF�GH�OLPLWHU�OD�OLEHUW«�GH�FLUn�
FXODWLRQ�GHV�QRQ�QDWLRQDX[�SHQGDQW�HW�VXUWRXW�
DSUªV�OD�3UHPLªUH�*XHUUH�PRQGLDOH��'ªV�������
LO�IDXW�QRQ�VHXOHPHQW�XQ�SDVVHSRUW�YRLUH�XQ�
YLVD�SRXU�HQWUHU�VXU�OH�WHUULWRLUH��PDLV�ODFFRUG�
GX�PLQLVWªUH�GX�WUDYDLO�SRXU�H[HUFHU�XQ�HPSORL��
$�SDUWLU�GH�������XQH�PXOWLWXGH�GH�FHUWLILFDWV��
DWWHVWDWLRQV�HW�DXWRULVDWLRQV�YLHQGURQW�VH�MRLQGUH�
¢�OREOLJDWLRQ�GH�SKRWRJUDSKLHV�LQWURGXLWHV�HQ�
�������$�SDUWLU�GH�������XQH�FDUWH�GLGHQWLW«�
ULHQ�TXH�SRXU�OHV�«WUDQJHUV��TXL�YDXW�DXWRULVDWLRQ�
GH�V«MRXU��FRPSOªWH�FH�GLVSRVLWLI�GH�FO¶WXUH�GX�
WHUULWRLUH�QDWLRQDO��9LQJW�DQV�DXURQW�VXIIL�SRXU�
PHWWUH�HQ�SODFH�XQ�V\VWªPH�G«WDLOO«�GH�FRQWU¶OH�
HW�GLGHQWLILFDWLRQ�GHV�LQGLYLGXV�TXL�QDSSDUn�
WLHQQHQW�SDV�¢�OD�QDWLRQ��8Q�V\VWªPH�TXL�SURXYHn�
UD�VRQ�HIILFDFLW«�ORUV�GX�FRQIOLW�PRQGLDO�VXLYDQW�

HW�SHUPHWWUD�GH�m�PHVXUHU�WRXW�FH�TXL�VHVW�SHUGX�
GH�GLJQLW«�KXPDLQH�GDQV�FH�VLªFOH�TXH��GDQV�
OHV�U¬YHV�GH�QRWUH�MHXQHVVH�SOHLQH�GH�IRL��QRXV�
YR\LRQV�FRPPH�FHOXL�GH�OD�OLEHUW«��FRPPH�OªUH�
SURFKDLQH�GX�FRVPRSROLWLVPH��}��6WHIDQ�=ZHLJ��

������$1/X[��$(��������-XULVSUXGHQFH��S�����������
������$1/X[��$(��������S���������
������-RVHSK�%HFK��m�4XRLTXLO�HQ�VRLW��FH�MXJHPHQW��GX����RFWREUH�������HVW�OD�FDXVH�RFFDVLRQQHOOH�GX�SURMHW�GH�ORL�VRXPLV�¢�
YRV�GLVFXVVLRQV��}��&5&'�������������S��������
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