


2&7(7� HVW� XQH� FRPÆGLH�PXVLFDOH� D� FDSHOOD� GRQW� OHV� KXLW� SHUVRQQDJHV� VRXIIUHQW

GpDGGLFWLRQV� ½� LQWHUQHW� HW� SDUWLFLSHQW� ½� XQ� JURXSH� GH� SDUROH�� 4XDWUH� IHPPHV�
TXDWUH�KRPPHV�YRQW�SDUWDJHU�OHXUV�WÆPRLJQDJHV��OHXUV�SDUFRXUV�VXU�OHV�UÆVHDX[��OHXUV
REVHVVLRQV�HW�OHV�FRQVÆTXHQFHV�TXH�FHOD�D�VXU�OHXU�YLH��

¦FULWH� HW� FRPSRVÆH� SDU� 'DYH� 0DOOR\� HQ� ����� GDQV� OH� FDGUH� GH� VD� UÆVLGHQFH� DX
6LJQDWXUH� 7KHDWUH� GH�1HZ� <RUN�� FHWWH� SLÅFH� VHUD� DGDSWÆH� HW�PLVH� HQ� VFÅQH� SRXU� OD
SUHPLÅUH� IRLV� HQ� )UDQFH� HQ� ����� SDU� 1RÆPLH� /DPRXU� HW� *HQWLDQH� 3LHUUH� GH� OD
&RPSDJQLH�0LVH�½�)HX�

&HWWH� RHXYUH� H[FHSWLRQQHOOH� HW� LQÆGLWH� SRXU� FKRHXU� GH� FKDPEUH� QRXV� SRXVVH� ½

OpLQWURVSHFWLRQ�VXU�QRWUH�UHODWLRQ�DX�QXPÆULTXH�
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9LQFHQW�ÆWXGLH�DX�FRQVHUYDWRLUH�GH�/DXVDQQH�SXLV�½�O
(&0

GH� 3DULV�� ,O� MRXH� OH� PDMRUGRPH� GDQV� /D� )DPLOOH�$GGDPV�

SXLV� VH� UHQG� ½� 1HZ�<RUN� RÖ� LO� FKDQWH� DX� � � � %( /2: �� (Q

6XLVVH�LO�LQWHUSUÅWH�GH�UÑOH�WLWUH�GH�6ZHHQH\�7RGG�SXLV�OH

ERXODQJHU� GDQV� ,QWR�7KH�: RRGV�� ,O� SDVVH� GH� OpRSÆUHWWH� ½

0DUVHLOOH� GDQV� OH� UÑOH� Gp,JQDFH� DX� FKDQW� ½� FDSHOOD� GDQV

(JR�6\VWÅPH��VSHFWDFOH�SRXU�OHTXHO�LO�UHPSRUWH�GH�7URSKÆH

GH� Op$UWLVWH� ,QWHUSUÅWH� PDVFXOLQ�� 3OXV� UÆFHPPHQW�� LO� VH

SURGXLW�DX�WKÆ¿WUH�GX�&K¿WHOHW�GDQV�/HV�0LVÆUDEOHV�HQ�WDQW

TXH� 0RQWSDUQDVVH� RX� HQFRUH� GDQV� OH� TXLQWHW� YRFDO� &LQT

GH�&RHXU��PLV�HQ�VFÅQH�SDU�9LUJLQLH�/HPRLQH

�� �� �� ���� �5���%�#���� �6���� �� �6

�� �6�� �%
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)LOOH�GH�PXVLFLHQV�GH�MD]]�� 0DODLND� /DF\� JUDQGLW�GDQV�XQ

XQLYHUV� PXVLFDO� HW� GÆEXWH� WUÅV� MHXQH� FRPPH� VROLVWH� DX

VHLQ� GH� OD� FKRUDOH� JRVSHO� 7ULEXWH� WR� WKH� 5RRWV�� /D

GÆFRXYHUWH� GH� 6RQGKHLP� HW� GH�: HVW� 6LGH� 6WRU\� OpRULHQWH

YHUV� OD� FRPÆGLH� PXVLFDOH�� )RUPÆH� ½� Op$,&20 �� DX

&RQVHUYDWRLUH� 1DGLD� %RXODQJHU� SXLV� ½� 1HZ� <RUN

�0DQKDWWDQ� 6FKRRO� RI� 0XVLF��� HOOH� VH� SURGXLW� VXU� GH

JUDQGHV�VFÅQHV�DPÆULFDLQHV��' H�UHWRXU�HQ�)UDQFH��HOOH�MRXH

GDQV�0DGLED�OH�0XVLFDO�� IRQGH�ˆ� /D�&RPSDJQLH�˜�HW�PHW

HQ� VFÅQH� SOXVLHXUV� z XYUHV�� $UWLVWH� SOXULGLVFLSOLQDLUH�� HOOH

SDUWLFLSH�½�7KH�9RLFH�HW�UHMRLQW�6WDUPDQLD��PLVH�HQ�VFÅQH

7KRPDV�-ROO\��GDQV�OH�UÑOH�GX�* RXURX�0DUDERXW�

�� �� �� ���� �5���%�#���� �6���1�� �0�%�! �!

�- �� �6�! ��



,17(535¦ 7¦ ( �3$5�0$(9$�6,0211(7

,VVXH�GpXQH�IDPLOOH�GpDUWLVWHV��0DHYD�HVW�LQLWLÆH�WUÅV�WÑW�DX

FKDQW� SDU� VD� PÅUH�� FKDQWHXVH� GH� MD]]�� (OOH� VH� IRUPH

HQVXLWH�½�OD�GDQVH��DX�VD[RSKRQH��DX�WKÆ¿WUH��HW�VRUW�PDMRU

GH� Op$FDGÆPLH� ,QWHUQDWLRQDOH� GH� &RPÆGLH� 0XVLFDOH� GH

3DULV�� (OOH� LQWÅJUH� OD� &ODVVH� /LEUH� GHV� &RXUV� )ORUHQW� HQ

SDUWHQDULDW�DYHF�0RJDGRU��7LWXODLUH�GpXQ�FXUVXV�OLWWÆUDLUH�½

OD�6RUERQQH��HOOH�ÆFULW�SOXVLHXUV�VSHFWDFOHV� �-70 �� /p(QIDQW

TXL�FULDLW�DX�ORXS��)UDJPHQWV���6XU�VFÅQH��HOOH�MRXH�GDQV�8Q

YLRORQ�VXU�OH�WRLW��2SÆUD�GH�0DVV\���* UHDVH��0RJDGRU���HW

LQFDUQH�SURFKDLQHPHQW�XQ�UÑOH�GDQV�1R�1R�1DQHWWH�DYHF

OHV�)ULYROLWÆV�3DULVLHQQHV�

�� �� �� ���� �5���%�#���� �6�=���1���5�� �1���� �� ���0�� �#�� �%�#�5�0��
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3LHUUH� /KHQUL� HVW� XQ� FKDQWHXU� EDU\WRQ�EDVVH� HW� DUWLVWH

SOXULGLVFLSOLQDLUH�PÇODQW�FKDQW��GDQVH�HW�WKÆ¿WUH�� ' LSOÑPÆ

HQ� FKDQVRQ�� PXVLTXHV� DFWXHOOHV� HW� FKDQW� O\ULTXH�� LO

FRPSOÅWH� VD� IRUPDWLRQ� SDU� OD� GDQVH� FRQWHPSRUDLQH�� OH

JDJD��OH�EXWRK�HW�OpDUW�GUDPDWLTXH��6RQ�SDUFRXUV�LQFOXW�GHV

WRXUQÆHV� WKÆ¿WUDOHV� LQWHUQDWLRQDOHV� �$' * � (XURSH�� HW� GHV

FUÆDWLRQV� PXVLFDOHV� RULJLQDOHV�� GX� FDEDUHW� DX� FKDQW

SRO\SKRQLTXH��,O�UHMRLQW�HQ�� � � � �OH�FDEDUHW�GH�0RQVLHXU�.

DYHF� OH� SHUVRQQDJH� GH� )DQWLQ� GDQV� /D� %DUELFKHWWH�

&ROODERUDQW� DYHF� GH� QRPEUHXVHV� FRPSDJQLHV�� LO� H[SORUH

GHV� IRUPHV� K\EULGHV� HW� SDUWLFLSDWLYHV�� ,O� LQFDUQH� XQ� SURILO

FUÆDWLI��HQJDJÆ�HW�LQGLVFLSOLQÆ

�� �� �� ���� �5���%�#���� �6���- �%�0�#�%
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6LPRQ�&DWULFH�HVW�FRPÆGLHQ��FKDQWHXU�HW�JXLWDULVWH��

$SUÅV�XQH�IRUPDWLRQ�LQLWLDOH�HQ�PDQDJHPHQW�½�+(&�3DULV��LO

VH� WRXUQH� YHUV� OH� WKÆ¿WUH� ½� OpÆFROH� &ODXGH� 0DWKLHX� HW� OH

FKDQW� O\ULTXH� DYHF� 6RSKLH� +HUYÆ�� $WWLUÆ� SDU� OHV� IRUPHV

K\EULGHV�� LO� FUÆH� HQ� � � � � � VRQ� VHXO� HQ� VFÅQH� /H� 7LUHXU

2FFLGHQWDO�HW�H[SORUH�OH�VSHFWDFOH�GH�UXH��,O�LQWÅJUH�HQVXLWH

OD�FRPÆGLH�PXVLFDOH�DYHF�6SDPDORW��SXLV� /H�5RL� /LRQ�DX

7KÆ¿WUH�0RJDGRU��

3DUDOOÅOHPHQW�� LO� GÆYHORSSH� GHV� DFWLYLWÆV� GpÆFULWXUH� HW

GpDVVLVWDQDW�DUWLVWLTXH��• �OpDIILFKH�GH�SOXVLHXUV�SURGXFWLRQV

HQ� � � � � �� � � � ��LO�VH�SURGXLW�DXVVL�HQ�FRQFHUW�HW�SUÆSDUH

GH�QRXYHOOHV�FUÆDWLRQV�VFÆQLTXHV�

�� �%�" �- �! �%�5���1�5��
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' HQLV�0LJQLHQ�HVW�FKDQWHXU�HW�PHWWHXU�HQ�VFÅQH��IRUPÆ�HQ

/HWWUHV�PRGHUQHV��ÆWXGHV�WKÆ¿WUDOHV�HW�DX[�FRQVHUYDWRLUHV

GH�/LOOH�HW�5RXEDL[��DYHF�XQ�SHUIHFWLRQQHPHQW�HQ�FKDQW�HW

FRPÆGLH� PXVLFDOH��7LWXODLUH� GpXQ� PDVWHU� HQ� PDQDJHPHQW

FXOWXUHO��LO�PÅQH�XQH�FDUULÅUH�O\ULTXH�ULFKH��GH�OpRUDWRULR�½

OpRSÆUD��GX�UÆSHUWRLUH�DQFLHQ�½�OD�FUÆDWLRQ�FRQWHPSRUDLQH

HW� ½� OD� FRPÆGLH� PXVLFDOH�� ,O� VH� SURGXLW� VXU� GH� JUDQGHV

VFÅQHV� IUDQÄDLVHV� HW� HXURSÆHQQHV� HW� FROODERUH� DYHF� GH

QRPEUHX[�HQVHPEOHV�� )RQGDWHXU�GH�/D�5HLQH�GH�&z XU�HW

GX� ' XR� 2UNHQLVH�� LO� GÆYHORSSH� GHSXLV� � � � � � XQH� DFWLYLWÆ

VRXWHQXH� GH� PLVH� HQ� VFÅQH� HW� GH� SURMHWV� SÆGDJRJLTXHV

SDUWLFLSDWLIV�

�1�� ���� �#�5���� ���/ �6�� ���%�� �1�� �� �� ���- �� �0���! ��
�; �� �0���5�� ���/ �6�����0�� �#�� �%�#�5�0�� ���@�- �� �6�5�<�� �5�0�� �A
�� ���� �6
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$QWKÆD� HVW� XQH� DUWLVWH� SOXULGLVFLSOLQDLUH� QDYLJXDQW� HQWUH

FDEDUHW�� FRPÆGLH� PXVLFDOH� HW� PXVLTXH�� &KDQWHXVH�

FRPÆGLHQQH��PXOWL�LQVWUXPHQWLVWH��DXWHXUH�FRPSRVLWULFH�HW

DUUDQJHXVH��HOOH�FUÆH�HW�FRPSRVH�SRXU�OH�VSHFWDFOH�YLYDQW�

)RUPÆH� ½� Op,QVWLWXW� 1DWLRQDO� GHV� $UWV� GX� 0XVLF�KDOO�� HOOH

GÆYHORSSH� XQ� SDUFRXUV� VFÆQLTXH� ULFKH�� GX� PXVLF�KDOO� ½

' LVQH\ODQG�3DULV��DYDQW�GpÇWUH�UHPDUTXÆH�GDQV�+HGZLJ�DQG

WKH�$QJU\� ,QFK��UÑOH�QRPPÆ�DX[�7URSKÆHV�GH�OD�&RPÆGLH

PXVLFDOH��,QYHVWLH�GDQV�OpXQLYHUV�GX�GUDJ�½�WUDYHUV�VRQ�DOWHU

HJR�0LNH� ' URS��HOOH�GHYLHQW�HQ� � � � � �GLUHFWULFH�DUWLVWLTXH

FKH]� 1RH[XV� 3URGXFWLRQ� HW� FUÆH� 6XSHUQDWXUH� �� FDEDUHW

FRVPLTXH�� )RUPÆH� ½� OD� 0$2�� HOOH� SURGXLW� VD� PXVLTXH� HW

UHMRLQW�0DGDPH�$UWKXU�HQ�� � � � �

�� �%�" �- �! �%�5���1�5��
�� �" �" ��



2FWHW�HVW�XQH�FRPÆGLH�PXVLFDOH�SRXU�FKRHXU�GH�FKDPEUH�D�FDSSHOOD�
/D�IXVLRQ�SDU�' DYH�0DOOR\� GH�O
LQGLH�URFN��GX�SXQN��GH�O
ÆOHFWURQLTXH�HW�G
XQ�JHQUH�GH
SODLQ�FKDQW�PÆGLÆYDO�HVW�H[LJHDQWH�HW�FRQYDLQFDQWH��,O�XWLOLVH�OD�YRL[�SRXU�GHV�HIIHWV�GH
SHUFXVVLRQV��GH�GURQHV��ERXUGRQV��DXWDQW�TXH�SRXU�GHV�KDUPRQLHV�WUDGLWLRQQHOOHV���RQ
UHWURXYH�GDQV�VHV�LQVSLUDWLRQV�OHV�FRPSRVLWULFHV�&DUROLQH�6KDZ�RX�0HUHGLWK�0RQN���GHV
q%DUEHUVKRSr�RX�HQFRUH�3ULQFH���
/pÆFULWXUH�PXVLFDOH�UHQIRUFH�OD�GUDPDWXUJLH��$XFXQH�KLVWRLUH�QH�SUHQG�OH�SDV�VXU�XQH
DXWUH�� &KDFXQ� GHV� LQWHUSUÅWHV� GX� VSHFWDFOH� SDUWLFLSH� ½� OD� FUÆDWLRQ� GpXQ� SHUVRQQDJH
FRPSOHW��DX[�PXOWLSOHV�QXDQFHV��GDQV�XQH�SHUIRUPDQFH�PXVLFDOH�PDJLVWUDOH��½�OD�IRLV
HQ�WDQW�TXH�VROLVWH�FRPPH�DX�VHLQ�GH�O
HQVHPEOH��&HOD�HVW�UHQIRUFÆ�SDU�OH�GLVSRVLWLI�TXL
HVW�XQH�SLÅFH�VDQV�PHQHXU��VDQV�FKHI�GpRUFKHVWUH�
2FWHW�HVW�XQH�SURSRVLWLRQ�UDUH�HW�SDVVLRQQDQWH��)DFH�½�XQ�PRQGH�YLUWXHO�RÖ��LO�Q
\�D�SDV
GH�UHWRXU�� �3DV�GH�UÆKDELOLWDWLRQ�� �3DV�GH�QXDQFH�� �-XVWH�GX�EUXLW���OD�SLÅFH�DGRSWH�XQH
SRVLWLRQ� FRXUDJHXVH�� VDQV� ÆTXLYRTXH� PDLV� JÆQÆUHXVH�� (OOH� FKDQWH� O
REVFXULWÆ�
O
DYHXJOHPHQW� HW� OD� SHXU�� PDLV� DXVVL� OD� FRPSOH[LWÆ�� OD� FRQQH[LRQ�� OD� UÆGHPSWLRQ� HW
O
HVSRLU�

�! �� ���- �� �0�5���5���%�#
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7UDGXLUH�HW�DGDSWHU�2FWHW��HVW�SRXU�QRXV�LQGLVSHQVDEOH�� ,O�QH�VpDJLW�SDV�VLPSOHPHQW�GH�UHQGUH
Opz XYUH� FRPSUÆKHQVLEOH�� PDLV� GH� OXL� RIIULU� XQH� QRXYHOOH� ODQJXH� SRXU� PHWWUH� HQ� YDOHXU� VRQ
PHVVDJH��&H�WUDYDLO�HVW�XQH�SDVVHUHOOH�HQWUH�OHV�PRWV�GH�' DYH�0DOOR\�HW�OH�SXEOLF�IUDQFRSKRQH�
DILQ�GpRIILU�DX[�VSHFWDWHXUV�OD�SRVVLELOLWÆ�Gp\�WURXYHU�HW�GpHQWHQGUH�XQH�UÆVRQDQFH�LQWLPH�
2FWHW� LQWHUURJH� QRWUH� UDSSRUW� DX� PRQGH� FRQQHFWÆ�� ½� OpDGGLFWLRQ� WHFKQRORJLTXH�� ½� OD� VROLWXGH
DOJRULWKPLTXH��DX�FKDRV�QXPÆULTXH��&KDTXH�SHUVRQQDJH��FKDTXH�YRL[�GRLW�ÇWUH�HQWHQGXH�u�HW
SDV�VHXOHPHQW�FRPSULVH�LQWHOOHFWXHOOHPHQW�
/D� WUDGXFWLRQ� OLWWÆUDOH� QH� VXIILW� SDV�� &H� OLYUHW� HVW� XQH� PDWLÅUH� YLYDQWH�� XQH� SRÆVLH� U\WKPÆH�
V\QFRSÆH��WLVVÆH�GDQV�OD�PXVLTXH��,O�GHPDQGH�XQH�DGDSWDWLRQ�VHQVLEOH��FLVHOÆH��SHQVÆH�SRXU�OD
VFÅQH��SRXU�OHV�FRUSV��SRXU�OHV�VRXIIOHV��&KDTXH�PRW�GRLW�SRXYRLU�ÇWUH�FKDQWÆ��SRUWÆ��LQFDUQÆ��,O
IDXW�WURXYHU�OD�MXVWH�DUWLFXODWLRQ�HQWUH�ILGÆOLWÆ�HW�OLEHUWÆ���UHVSHFWHU�OpLQWHQWLRQ�RULJLQHOOH�WRXW�HQ
DVVXPDQW�VL�QÆFÆVVDLUH�XQH�DGDSWDWLRQ�½�QRWUH�ODQJXH��½�QRV�LPDJLQDLUHV��
,O�VpDJLW�DXVVL�GH�UHFUÆHU�GHV�UÆVRQDQFHV�FXOWXUHOOHV��&HUWDLQHV�LPDJHV��UÆIÆUHQFHV�RX�WRXUQXUHV�
WUÅV� DQFUÆHV� GDQV� OD� FXOWXUH� QRUG�DPÆULFDLQH�� GRLYHQW� ÇWUH� GÆSODFÆHV�� WUDQVSRVÆHV�� SRXU� TXH
OpH[SÆULHQFH�UHVWH�LPPÆGLDWH��YLYDQWH��DFFHVVLEOH��/pDGDSWDWLRQ�HVW�DORUV�XQ�JHVWH�DX�VHUYLFH�GH
OD�UHQFRQWUH�HQWUH�Opz XYUH�HW�OH�VSHFWDWHXU�
&H� WUDYDLO� HVW� XQ� HQJDJHPHQW� DUWLVWLTXH� DILQ� GpRIIULU� DX� SXEOLF� XQH� z XYUH� RÖ� LO� SXLVVH� VH
UHFRQQDËWUH��VH�TXHVWLRQQHU��VH�ODLVVHU�WUDYHUVHU�



' LVSRVLWLI�HW�HQWUÆH�HQ�VFÅQH
3DXOD��OD�PRGÆUDWULFH�GH�OD�UÆXQLRQ��HVW�OD�SUHPLÅUH�½�LQYHVWLU�OpHVSDFH��(OOH�DUULYH�VHXOH��VDQV�HIIHW�VSHFWDFXODLUH��FRPPH
SRXU�XQ�UHQGH]�YRXV�RUGLQDLUH��6RQ�SUHPLHU�JHVWH�HVW�V\PEROLTXH���HOOH�GÆSRVH�VRQ�WÆOÆSKRQH�GDQV�XQH�ERËWH�SUÆYXH�½�FHW
HIIHW��&H�JHVWH�LQDXJXUDO�SRVH�LPPÆGLDWHPHQW�OH�FDGUH�HW�OHV�UÅJOHV�GX�WHPSV�½�YHQLU�
(OOH�LQVWDOOH�HQVXLWH�OD�UÆXQLRQ���OHV�FKDLVHV�VRQW�GLVSRVÆHV�HQ�FHUFOH��VRUW�OHV�OLYUHWV�HW�SDUWLWLRQV��SUÆSDUH�OH�FDIÆ��7RXW�VH
IDLW�VRXV�OHV�\HX[�GX�SXEOLF��GDQV�XQH�WHPSRUDOLWÆ�YRORQWDLUHPHQW�TXRWLGLHQQH��SUHVTXH�EDQDOH��,O�QH�VpDJLW�SDV�HQFRUH�GH
WKÆ¿WUH��PDLV�GpXQH�SUÆSDUDWLRQ��GpXQ�VDV�
/HV�DXWUHV�SDUWLFLSDQW”H”V�DUULYHQW�XQ”H�½�XQ”H��
,HOV�QH�PRQWHQW�SDV�VXU�VFÅQH�GHSXLV�OHV�FRXOLVVHV�PDLV�GHSXLV�OD�VDOOH��GpRÖ�LHOV�DUULYHQW�HQ�PÇPH�WHPSV�TXH�OH�SXEOLF�
/D�IURQWLÅUH�HQWUH�OH�SODWHDX�HW�OH�JUDGLQ�HVW�GpHPEOÆH�SRUHXVH��&KDTXH�LQWHUSUÅWH�UÆSÅWH�OH�JHVWH�GH�3DXOD���GÆSRVHU�VRQ
WÆOÆSKRQH�GDQV�OD�ERËWH�DYDQW�GH�SUHQGUH�SODFH��/D�VFÅQH�VH�SHXSOH�SURJUHVVLYHPHQW��DX�PÇPH�U\WKPH�TXH�OD�VDOOH�
/ H�SXEOLF�HVW�XQH�FRPPXQDXWÆ�
/H�SXEOLF�HVW�LQYLWÆ��GÅV�OpDFFXHLO�GX�WKÆ¿WUH��½�VH�VÆSDUHU�OXL�DXVVL�GH�VRQ�WÆOÆSKRQH���VRLW�HQ�OH�GÆSRVDQW��VRLW�HQ�OH
SODÄDQW�GDQV�XQH�SRFKHWWH�KHUPÆWLTXH�TXpLO�FRQVHUYHUD�VXU�OXL�MXVTXp½�OD�ILQ�GH�OD�UHSUÆVHQWDWLRQ��/H�GÆYHUURXLOODJH�½�OD
VRUWLH�GHYLHQGUD�XQ�ULWXHO�GH�FOÑWXUH�LQWURVSHFWLI�
&H�FKRL[�QpHVW�SDV�DQHFGRWLTXH��,O�FRQVWLWXH�XQ�DFWH�GUDPDWXUJLTXH�IRUW���SULYHU�OpHQVHPEOH�GHV�SHUVRQQHV�SUÆVHQWHV�GH
OHXUV� ˆ�GRXGRXV�QXPÆULTXHV� ˜��VXVSHQGUH�OH� IOX[�FRQVWDQW�GHV�QRWLILFDWLRQV��ÆOLPLQHU�WRXWH� �WHFKQRORJLTXH�SDUDVLWH�� /H
VSHFWDFOH� UHGHYLHQW� XQ� HVSDFH� SUÆVHQFH� SDUWDJÆH�� VDQV� VRQQHULHV� LQWHPSHVWLYHV�� VDQV� UÆWURÆFODLUDJHV� YLD� GHV� ÆFUDQV
DOOXPÆV��VDQV�SKRWRV��VDQV�YLGÆRV

�#�%�5�� �1���� �� ���" ���1�� ���� �#���1�� �� �#��



( QJDJHPHQW�ÆPRWLRQQHO�HW�ÆFRXWH�DFWLYH

/H�SXEOLF�HVW�LQYLWÆ�½�VpLQYHVWLU�ÆPRWLRQQHOOHPHQW�GDQV�FHWWH�UÆXQLRQ�� /H�GLVSRVLWLI�GpÆFRXWH�DFWLYH�u�FHUFOH�GH
SDUROH��OLEHUWÆ�GH�WRQ��DEVHQFH�GH�GLVWUDFWLRQV�QXPÆULTXHV�u�IDYRULVH�XQH�LGHQWLILFDWLRQ�SURJUHVVLYH��
/HV�UÆFLWV��ELHQ�TXH�VLQJXOLHUV��GHYLHQQHQW�GHV�PLURLUV��3HX�½�SHX��FKDFXQ”H�SHXW�UHFRQQDËWUH�XQH�SDUW�GH�VRL�GDQV
OHV�SDUROHV�HQWHQGXHV�HW�OD�GLYHUVLWÆ�GHV�DGGLFWLRQV�WUDYHUVÆHV�SDU�OHV�SHUVRQQDJHV�YD�IRUFÆPHQW�WURXYHU�ÆFKR�HQ
FKDFXQ”H�HW�FUÆHU�GH�OpHPSDWKLH��SDUIRLV�½�GHV�HQGURLWV�LQDWWHQGXV�

/D�PLVH�HQ�VFÅQH�FKHUFKH�DXWDQW�½�UHSUÆVHQWHU�OHV�SDUROHV�GRQQÆHV�SDU�OHV�SHUVRQQDJHV��TXp½� IDLUH�YLYUH�XQH
H[SÆULHQFH�FROOHFWLYH���FHOOH�GpXQ�JURXSH�UÆXQL�WHPSRUDLUHPHQW��TXL�DFFHSWH�GH�UDOHQWLU��GpÆFRXWHU�HW�GH�SDUWDJHU�XQ
WHPSV�FRPPXQ��IUDJLOH�HW�SUÆFLHX[��
)LGÅOH�½�VRQ�DPELWLRQ�GH�SRVHU�GHV�TXHVWLRQV�DYHF�GHV�VSHFWDFOHV��OD�FRPSDJQLH�0LVH�½�)HX�HVSÅUH�SDUWDJHU�XQ
UÆHO�WHPSV�GpLQWURVSHFWLRQ��WRXW�HQ�JDUGDQW�XQH�WRXFKH�KXPRULVWLTXH�HW�GÆFDOÆH��FDU�FRPPH�QRXV�OpDYRQV�GÆIHQGX
DYHF�' ,9$�6\QGLFDW�qOpKXPRXU�DLGH�½�VpKDELWXHU�DX[�LGÆHV�DX[TXHOOHV�RQ�UÆVLVWHr



$�FKDTXH�WÆPRLJQDJH�RQ�EDVFXOH�GDQV�OpXQLYHUV�GX�SHUVRQQDJH��/D�OXPLÅUH��FUÆH�SDU�$OL[�9HLOORQ��YD�MRXHU�XQ�UÑOH�GH
EDVFXOH�HQWUH�OH�SUÆVHQW�OH�WHPSV�GH�OD�UÆXQLRQ��HW�OH�PRQGH�LQWÆULHXU��PHQWDO��GH�FHOXL�RX�FHOOH�TXL�VH�UDFRQWH��/RUV
GX�SDUWDJH��WRX”WHV�VH�PHWWHQW�HQ�PRXYHPHQW�HW�DX�VHUYLFH�GH�FHOXL� FHOOH�TXL�WÆPRLJQH��$OL[�HVW�FUÆDWULFH�OXPLÅUH
SRXU�/H�FROOHFWLI�3HWLW�7UDYHUV��5DRXO�/DPEHUW��OpHQVHPEOH�7DFWXV��HQWUH�DXWUHV�

�! �� ���! �6�" ���� �0��

/D�VFÆQRJUDSKLH�Gp2FWHW�QH�FKHUFKH�SDV�½�UHSURGXLUH�XQ�GÆFRU�IDFWLFH��' H�PÇPH�TXH�OD�SLÅFH�VH�GÆURXOH�GDQV�XQH
XQLWÆ�GH�WHPSV�FRPPXQH�DYHF�FHOOH�GHV�VSHFWDWHXUV��QRXV�DYRQV�ÆJDOHPHQW�XQH�XQLWÆ�GH�OLHX��/D�UÆXQLRQ�D�OLHX�VXU
XQ�SODWHDX�GH�WKÆ¿WUH��,O�\� D�� �FKDLVHV��XQH�WDEOH��XQH�FDIHWLÅUH��GHV�ÆOÆPHQWV�LQVWDOOÆV�SDU�OHV�FRPÆGLHQQHV�DX
GÆEXW�GX�VSHFWDFOH��/H�SODWHDX�HVW�GÆSHQGULOORQÆ��HW�RQ�\�DSHUÄRLW�WRXV�OHV�ÆOÆPHQWV�WHFKQLTXHV�QRQ�KDELWXHOV�SRXU
OHV�VSHFWDWHXUV���XQH�WRXU��GHV�SURMHFWHXUV�DX�VRO��GHV�FKDULRWV��GHV�IO\V����&HV�RXWLOV�SRXUURQW�GHYHQLUV�YHUVDWLOV�HW�VH
WUDQVIRUPHU� HQ� DFFHVVRLUHV�� /D� VFÆQRJUDSKLH�� VHUD� FUÆÆH� SDU� &DUROLQH� 2ULRW� FROODERUDWULFH� GH� /D� &RPSDJQLH� GX
' ÆWRXU��/D�&LH�/D�%RXODQJHULH�&DPLOOH�* HUPHU�RX�HQFRUH�/p,QVWDQW�3URSLFH��OD�FRPSDJQLH�GH�-RVÆSKLQH�6HUUH�

�! �� ���1�� �� �#�%�� �0�� �- �� ����



YRXV�DYH]�FRPELHQ�GpDSSDUHLOV�FRQQHFWÆV�½�LQWHUQHW�"
FRPELHQ�GpKHXUHV�YRXV�VFUROOH]�FKDTXH�MRXU"
YRXV�HPPHQH]�YRWUH�WÆOÆSKRQH�DX[�WRLOHWWHV"
FpHVW�TXRL�OpDSSOL�RX�OH�VLWH�VXU�OHTXHO�YRXV�SDVVH]�OH�SOXV�GH�WHPSV" �
XQ�MHX" �
XQ�UÆVHDX�VRFLDO"
YRXV�DYH]�KRQWH�GH�TXRL�GDQV�YRWUH�FRQVRPPDWLRQ�GpLQWHUQHW" �
TXDQG�HVW�FH�TXH�YRXV�QDYLJXH]�HQ�SULYÆ" �
TXDQG�DYH]�YRXV�HIIDFÆ�YRWUH�KLVWRULTXH�SRXU�OD�GHUQLÅUH�IRLV" �
YRXV�FKDQJH]�GpRQJOHW�TXDQG�TXHOTXpXQ�HQWUH�GDQV�OD�SLÅFH"
YRXV�DYH]�GHV�EORTXHXUV" �
GHV�WUDTXHXUV" �

�� �5���; �%�6�1���4

HW�YRXV��YRXV�HQ�ÇWHV�RÖ�GDQV�OD�SULVH�GH�FRQVFLHQFH�GH�YRV�DGGLFWLRQV�½�LQWHUQHW"



$XWHXU��FRPSRVLWHXU��DUUDQJHXU���' DYH�0DOOR\
0LVH�HQ�VFÅQH���1RÆPLH�/DPRXU�	 �* HQWLDQH�3LHUUH

7UDGXFWLRQ�IUDQÄDLVH�HW�DGDSWDWLRQ���6WÆSKDQH�/DSRUWH
' LUHFWLRQ�PXVLFDOH���&KDUORWWH�* DXWKLHU�

/XPLÅUHV���$OL[�9HLOORQ
6FÆQRJUDSKLH���&DUROLQH�2ULRW
&RVWXPHV���$JDWKH�7URWLJQRQ

6RQ���7RP\�-DXQLQ
&KRUÆJUDSKLH���HQ�FRXUV

' LIIXVLRQ��3URGXFWLRQ���1DWDFKD�3HUFKH
$GPLQLVWUDWLRQ��6RSKLH�%ORQGHDX

0ÆGLDWLRQ���9DOHQWLQH�%UXQH

�� �/ �6���- ��



/H�9HOOHLQ���6FÅQHV�GH�OD�&$3,�� �9LOOHIRQWDLQH��� � ��DUWLVWHV�DVVRFLÆHV

7KÆ¿WUH�GHV�3ÆQLWHQWV�� �0RQWEULVRQ��� � ��DUWLVWHV�DVVRFLÆHV

/H�7UDLQ�7KÆ¿WUH�� �3RUWHV�OÅV�9DOHQFH��� � �

/D�&RORFp�GH�OD�&XOWXUH�� �&RXUQRQ�Gp$XYHUJQH��� � �

/HV�4XLQFRQFHV�� �9DOV�OHV�%DLQV��� � ��

/p+HXUH�%OHXH�� �6W�0DUWLQ�Gp+ÅUHV��� � ��

/H�* UDQG�$QJOH�� �9RLURQ��� � �

0DLVRQ�GHV�$UWV�� �&RORPELHU�6DXJQLHX��� � �

7KÆ¿WUH�GH�3ULYDV��� � �

/H�' LDSDVRQ�� �6W�0DUFHOOLQ��� � �

/H�6ÆPDSKRUH�� �&ÆED]DW��� � �

�� �%�- �0�%�� �6�� �5�� �6�0�6���� �� �1

�1�%�6�5���� �#�1
9LOOH�GH�/ \RQ

5ÆJLRQ�$XYHUJQH�5KÑQH�$OSHV
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ÆWÆ�� � � � ���&DVWLQJ

� � ���� � �RFWREUH�� � � � ���: RUNVKRS�3DULV

GX�� � �DX�� � �QRYHPEUH�� � � � ���UÆVLGHQFH��

GX�� � �DX�� � �DYULO�� � � � ���UÆVLGHQFH��

GX�� � �MXLQ�DX�� �MXLOOHW�� � � � ���UÆVLGHQFH��

GX�� � �DX�� � �DRØW�� � � � ���UÆVLGHQFH��

GX�� �DX�� � �VHSWHPEUH�� � � � ���UÆVLGHQFH��

GX�� � �DX�� � �VHSWHPEUH�� � � � ���UÆVLGHQFH��

GX�� � �DX�� � �VHSWHPEUH�� � � � ���UÆVLGHQFH��

GX�� � �VHSW�DX�� �RFW�� � � � ���ILQ�GH�FUÆDWLRQ���/H�9HOOHLQ



�� �� �! �� �#�� �0���� �0���� �� ���� ���� �� �6�1���%�#
FUÆDWLRQ�OH�� � � � � � � �DX�7KÆ¿WUH�GX�9HOOHLQ�6FÅQHV�GH�OD�&$3,�� �9LOOHIRQWDLQH��� � �

� � �RFWREUH�� � � � �½�/ 
+HXUH�%OHXH�� �6DLQW�0DUWLQ�Gp+ÅUHV��� � ��

� � �MDQYLHU�� � � � �DX�7KÆ¿WUH�GH�3ULYDV��� � ��

� � �MDQYLHU�� � � � �DX�7KÆ¿WUH�GHV�4XLQFRQFHV�� �9DOV�OHV�%DLQV��� � ��

� �HW� RX�� � �IÆYULHU�� � � � �½�/ D�5HQDLVVDQFH�� �2XOOLQV�3LHUUH�%ÆQLWH��� � ��

� �PDUV�� � � � �DX�* UDQG�$QJOH�� �9RLURQ��� � ��

� � �PDUV�� � � � �DX�7UDLQ�7KÆ¿WUH�� �3RUWHV�OÅV�9DOHQFH��� � ��

� � �PDUV�� � � � �DX�' LDSDVRQ�� �6DLQW�0DUFHOOLQ��� � �

GHUQLÅUH�VHPDLQH�G
DYULO�DX�7KÆ¿WUH�GHV�3ÆQLWHQWV�� �0RQWEULVRQ��� � ��� �UHSUÆVHQWDWLRQV

� � �DYULO�� � � � �½�OD�0 DLVRQ�GHV�$UWV�� �&RORPELHU�6DXJQLHU��� � �
UHSUÆVHQWDWLRQV� SUÆYXHV� ÆJDOHPHQW� DX� 7KÆ¿WUH� GH� &XVVHW� �� � ��� DX� 6ÆPDSKRUH� GH� &ÆED]DW
�� � ���½�OD�&RORFp�GH�OD�&XOWXUH�� �&RXUQRQ�Gp$XYHUJQH��� � �� � �UHSUÆVHQWDWLRQV��DX�7KÆ¿WUH�GH
5RDQQH��� � �
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�#�%�� �" ���� ���! �� �" �%�6�0
1RÆPLH�/DPRXU�HVW�XQH�DUWLVWH�PXOWLSOH��FKDQWHXVH��FRPÆGLHQQH�HW�FRQWUHEDVVLVWH��GRQW�OH�SDUFRXUV�UHIOÅWH�XQH�YÆULWDEOH
SDVVLRQ�SRXU�OD�VFÅQH��
)RUPÆH� GÅV� OpHQIDQFH� ½� OD� PXVLTXH� FODVVLTXH�� HOOH� GÆYHORSSH� WUÅV� WÑW� XQH� VHQVLELOLWÆ� DUWLVWLTXH� TXL� OpDPÅQH� ½� H[SORUHU
GLYHUVHV�IRUPHV�GpH[SUHVVLRQV��3OXULGLVFLSOLQDLUH�HW�HQJDJÆH��HOOH�FRQVDFUH�VRQ�ÆQHUJLH�½�GHV�SURMHWV�SRUWHXUV�GH�VHQV��DYHF
SRXU�DPELWLRQ�GH�WUDQVIRUPHU�OH�PRQGH��VRXYHQW�DYHF�KXPRXU�HW�WRXMRXUV�HQ�SODÄDQW�OD�PXVLTXH�DX�Fz XU�GH�VHV�FUÆDWLRQV��
6RQ�SDUFRXUV�OpDPÅQH�½�ÆYROXHU�GDQV�XQH�JUDQGH�GLYHUVLWÆ�GH�VW\OHV��GX�WKÆ¿WUH�PXVLFDO�½�OD�FKDQVRQ��HQ�SDVVDQW�SDU�OD
PXVLTXH�WUDGLWLRQQHOOH��OD�PXVLTXH�FODVVLTXH��HW�OH�WKÆ¿WUH�GH�UXH��
&KDTXH�SURMHW�HVW�SRXU�HOOH�O
RFFDVLRQ�GpRIIULU�DX�SXEOLF�GHV�H[SÆULHQFHV�RULJLQDOHV�HW�HPSUHLQWHV�G
XQH�SURIRQGH�KXPDQLWÆ�
(OOH� VH� GLVWLQJXH� SDU� OD� ULFKHVVH� GH� VHV� FROODERUDWLRQV�� MRXDQW� VRXV� OD� GLUHFWLRQ� GH� PHWWHXUV� HQ� VFÅQH� WHOV� TXH� 1LFRODV
' XFURQ� �&LH�+� 3��HW�6\OYDLQ�6WDZVNL� �' � �&LH��� (Q�WDQW�TXpDUUDQJHXVH�HW�GLUHFWULFH�PXVLFDOH��HOOH�VLJQH�OD�EDQGH�VRQ�GX
VSHFWDFOH�VROR�ˆ� /H�6LIIOHXU�˜�GH�)UHG�5DGL[��0XVLFLHQQH�SRO\YDOHQWH��HOOH�HVW�ÆJDOHPHQW�PHPEUH�GX�JURXSH�GH�PXVLTXH
NOH]PHU� ˆ� ' LERXN� ˜��2Q�OD�UHWURXYH�HQ� � � � � �GDQV�OpÆTXLSH�GH�5DGLR�%LVWDQ��HW�SOXV�UÆFHPPHQW�HQ� � � � � �DYHF�1DWKDOLH
0LUDYHWWH�½�OD�&RXUVLYH�GH�/D�5RFKHOOH��6RQ�SDUFRXUV�DUWLVWLTXH�OpD�DXVVL�FRQGXLWH�½�FROODERUHU�DYHF�/RÌF�/DQWRLQH�HW�/LRU
6KRRY��FRQILUPDQW�VRQ�RXYHUWXUH�HW�VD�FDSDFLWÆ�½�HQULFKLU�GHV�SURMHWV�ÆFOHFWLTXHV�
(OOH�FUÆH�ÆJDOHPHQW�VHV�SURSUHV�VSHFWDFOHV��QRWDPPHQW�½�WUDYHUV�VRQ�SHUVRQQDJH�GH�3RS�&DQWDWULFH��RÖ�HOOH�SDUYLHQW�½
UÆFRQFLOLHU�DYHF�RULJLQDOLWÆ�OD�PXVLTXH�FODVVLTXH�HW�OD�FKDQVRQ�FRQWHPSRUDLQH��(Q�� � � � ��HOOH�VLJQH�ÆJDOHPHQW�XQH�FUÆDWLRQ
LQVSLUÆH�GH�OD�ILJXUH�LFRQLTXH�GH�-DFTXHOLQH�0DLOODQ��KRPPDJH�YLEUDQW�½�FHWWH�JUDQGH�GDPH�GX�WKÆ¿WUH��HQWUHPÇODQW�KXPRXU
HW�ÆPRWLRQ�



�� �� �#�5���� �#�� ���- ���� �0�0��
&KDQWHXVH��FRPÆGLHQQH�HW�PXOWL�LQVWUXPHQWLVWH��* HQWLDQH�3LHUUH�VH�GLVWLQJXH�SDU�VD�SRO\YDOHQFH�HW�VD�FUÆDWLYLWÆ�� ' ÅV�VRQ
SOXV�MHXQH�¿JH��HOOH�VpLPSUÅJQH�GH�O
XQLYHUV�DUWLVWLTXH�HQ�ÆWXGLDQW�OD�PXVLTXH��OH�WKÆ¿WUH�HW�OD�GDQVH��DYDQW�GH�SRXUVXLYUH
VRQ�SDUFRXUV�DX�&RQVHUYDWRLUH�5ÆJLRQDO�Gp$QQHF\�RÖ�HOOH�VH�VSÆFLDOLVH�HQ�VD[RSKRQH��SLDQR�HW�FKDQW��½�OD�IRLV�HQ�PXVLTXH
FODVVLTXH� HW� HQ� MD]]�� 6HV� FROODERUDWLRQV� DYHF� GLYHUVHV� FRPSDJQLHV� WKÆ¿WUDOHV� WÆPRLJQHQW� GH� VRQ� HQJDJHPHQW� GDQV� GHV
SURMHWV� RÖ� PXVLTXH� HW� WKÆ¿WUH� VH� UHMRLJQHQW�� LQVFULYDQW� VRQ� WUDYDLO� GDQV� OH� UHJLVWUH� GX� WKÆ¿WUH� PXVLFDO� HW� GH� OpÆFULWXUH
FRQWHPSRUDLQH�
' HSXLV�� � � � ��HOOH�FROODERUH�DYHF�GLYHUVHV�FRPSDJQLHV�GH�WKÆ¿WUH��GRQW�OD�&LH�,O�ÆWDLW�XQH�IRLV��OD�&LH�' H�FL�GH�O½�HW�OD�&LH
Op$UWVFÅQH��(Q�� � � � ��HOOH�FR�IRQGH�OD�FRPSDJQLH�' X�ED]DU�DX�WHUPLQXV��RÖ�HOOH�FUÆH�SOXVLHXUV�VSHFWDFOHV�MHXQH�SXEOLF�WHOV
TXH�7RXUQH�OH�PRQGH��� �� �� �QRXV�LURQV��' ÆVRUGUH�HW�%DO
DGH��UHIOÆWDQW�VRQ�SURIRQG�DWWDFKHPHQW�½�O
LPDJLQDLUH�HW�½�O
ÆYHLO
DUWLVWLTXH�GHV�SOXV�MHXQHV�
' HSXLV�� � � � ��HOOH�VH�GLVWLQJXH�VRXV�OD�GLUHFWLRQ�GH�/XFLOH�-RXUGDQ��&LH�/HV�3DVVHXUV��GDQV�GHV�SURGXFWLRQV�DPELWLHXVHV
FRPPH�6RXV�OpDUPXUH�GH�&DWKHULQH�$QQH�HW�OHV�WULORJLHV�+ÆURÌQHV� � � �� � � �� � � ��DLQVL�TXp¦ FOLSVH��SLÆFHV�TXL�H[SORUHQW�GHV
ILJXUHV�IÆPLQLQHV�SXLVVDQWHV�HW�FRPSOH[HV��
(Q�� � � � ��HOOH�FR�FUÆH�6z XUV��XQH�SLÅFH�GH�WKÆ¿WUH�PXVLFDO�DYHF�+ÆOÅQH�3LHUUH�
(Q�� � � � �� � � � ��HOOH�FUÆHH�DYHF�0DULRQ�&RUGLHU�OH�VSHFWDFOH�IDPLOLDO�0ÆPRV�DX�VHLQ�GH�OD�&LH�5D\PRQG�HW�0HUYHLOOHV�
(Q�� � � � ��HOOH�MRXH�VRXV�OD�GLUHFWLRQ�GH�6ÆEDVWLHQ�9DOLJQDW�GDQV�/RYH�PH�WUXH�GH�OD�&LH�&DVVDQGUH��DERUGDQW�DYHF�ILQHVVH
GHV� TXHVWLRQV� FRQWHPSRUDLQHV� HW� WÆPRLJQDQW� GH� VRQ� HQJDJHPHQW� GDQV� XQ� WKÆ¿WUH� ½� OD� IRLV� DUWLVWLTXH� HW� VRFLDOHPHQW
SHUWLQHQW�
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' LSOÑPÆH�GX�&RQVHUYDWRLUH�1DWLRQDO�6XSÆULHXU�GH�0XVLTXH�GH�3DULV��&KDUORWWH�* DXWKLHU�FRPPHQFH�VD�FDUULÅUH�GH�FKHIIH�GH
FKDQW�½�O
2SÆUD�GH�6RILD�VXU�XQH�SURGXFWLRQ�GH�: HUWKHU�GLULJÆH�SDU�* LXVHSSH�6DEEDWLQL��
(OOH�WUDYDLOOH�HQVXLWH�SRXU�OH�7KÆ¿WUH�GX�&K¿WHOHW�HW�OH�7KÆ¿WUH�0DULJQ\�VXU�GLIIÆUHQWHV�SURGXFWLRQV���6XQGD\�LQ�WKH�SDUN�ZLWK
* HRUJH��0 \ �IDLU�ODG\��,QWR�WKH�ZRRGV��� � QG�6WUHHW��0DUU\�PH�D�OLWWOH��)XQQ\�JLUO����DYHF�GH�JUDQGV�FKHIV�WHO�TXH�' DYLG�&KDUOHV
$EHOO��-D\FH�2JUHQ��-DPHV�0F. HRQ���
3HQGDQW�WURLV�DQQÆHV��HOOH�HVW�SLDQLVWH�DX�7KÆ¿WUH�0RJDGRU�HW�GLULJH�OHV�VSHFWDFOHV�* UHDVH��&KLFDJR�HW�* KRVW�
&KDUORWWH�HVW�DPHQÆH�½�WUDYDLOOHU�DYHF�GHV�DUWLVWHV�WHOV�TXH�1DWDOLH� ' HVVD\�� /DXUHQW�1DRXUL�� . DULQH�' HVKD\HV�� ,QYD�0XOD�
3DWULFLD�3HWLERQ����(OOH�DFFRPSDJQH�UÆJXOLÅUHPHQW�0DULH�2SSHUW�ORUV�GH�GLIIÆUHQWV�SURMHWV�HW�WRXUQH�DYHF�(PPD�. DWH�1HOVRQ
XQH�VÆULH�GH�FOLSV�VXU�OH�WRLW�GX�&K¿WHOHW�� /HXU�FROODERUDWLRQ�DXWRXU�GX�SURMHW�%URDGZD\�5K\WKP�DERXWLUD�DX� IHVWLYDO�GH
/DFRVWH�DLQVL�TXpDX�FÆOÅEUH�&UD]\ �&RTV�½�/RQGUHV��VDOOH�TXpHOOH�UHWURXYHUD�DX[�FÑWÆV�GHV�FKDQWHXVHV�,VDEHOOH�* HRUJHV�HW
0HOLVVD�(UULFR��(OOH�FROODERUH�HQ�WDQW�TXH�SLDQLVWH�HW�FKHIIH�GH�FKRHXU�DYHF�OH�&KRHXU�GH�3LHUUH��VSÆFLDOLVÆ�GDQV�OD�FRPÆGLH
PXVLFDOH�½�3DULV�HW�LQWÅJUH�HQ�� � � � �OD�WURXSH�GH�1( : ��OD�FRPÆGLH�PXVLFDOH�LPSURYLVÆH�
' H�VD�UHQFRQWUH�DYHF�OD�FKDQWHXVH�HW�DXWHXUH�6DUDK�%ORFK�HVW�QÆH�OD�FRPÆGLH�PXVLFDOH�%HO�$PL��TX
HOOH�D�FR�ÆFULWH�DYHF�OH
FRPSRVLWHXU� -ÆUÑPH� %RXGLQ�&ODX]HO�� (OOH� FRPSRVH� VD� GHX[LÅPH� FRPÆGLH� PXVLFDOH� ˆ/D� )HPPH� FDFKÆH� GH� OD� OXQH̃� HQ
FROODERUDWLRQ�DYHF�(PPDQXHO�6XDUH]�HW�WUDYDLOOH�DFWXHOOHPHQW�½�OpÆFULWXUH�GH�OD�WURLVLÅPH�
3RXU�OD�VDLVRQ�� � � � � � � � � ��&KDUORWWH�HVW�FKHIIH�GpRUFKHVWUH�VXU�6SDPDORW�DX�7KÆ¿WUH�GH�3DULV�HW�SLDQLVWH�VXU�OD�SURGXFWLRQ
GH�$�IXQQ\�WKLQJ�KDSSHQHG�RQ�WKH�ZD\�WR�WKH�IRUXP�
(OOH�D�DVVXUÆ�OpKLYHU�� � � � �OD�GLUHFWLRQ�PXVLFDOH�GH�OD�SURGXFWLRQ�GHV�0LVÆUDEOHV�DX�7KÆ¿WUH�GX�&K¿WHOHW�
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' HSXLV� � � � � ��OpDQQÆH�GH�VRQ�DGDSWDWLRQ�GX�PXVLFDO�ˆ�7LWDQLF�˜�½�Op2SÆUD�GH�/LÅJH��6WÆSKDQH�/DSRUWH�DOWHUQH�ÆFULWXUH�HW
DGDSWDWLRQ�GH�SLÅFHV��PXVLFDOHV�RX�QRQ��6RQ�DGDSWDWLRQ�GX�ˆ�5RL�OLRQ�˜�MRXH�GHSXLV�WURLV�VDLVRQV�DX�7KÆ¿WUH�0RJDGRU��HW
SDUPL�OHV�DXWUHV�%URDGZD\�PXVLFDOV�TXpLO�D�DGDSWÆV��RQ�GÆQRPEUH�ˆ�+DLUVSUD\�˜�� ˆ�8Q�YLRORQ�VXU�OH�WRLW�˜��ˆ�)UDQNHQVWHLQ
-XQLRU�˜��ˆ�/H�PDJLFLHQ�Gp2]�˜��ˆ�&HUWDLQV�OpDLPHQW�FKDXG�˜��ˆ�)DPH�˜�RX�HQFRUH�OH�OLYUHW�GH�ˆ�0DPPD�0LD�˜�
3DUPL�VHV�DGDSWDWLRQV�GH�SLÅFHV�ILJXUHQW�ˆ�8Q�WUDLW�GH�OpHVSULW�˜��PLVH�HQ�VFÅQH�GH�-HDQQH�0RUHDX���ˆ�3RVWH�UHVWDQWH�˜�GH
1RÈO�&RZDUG��ˆ�3\JPDOLRQ�˜�GH�%HUQDUG�6KDZ�� ˆ�6LOHQFH�HQ�FRXOLVVHV�˜� �GH�0LFKDHO�)UD\Q��HW��DYHF�VD�FRPSOLFH�9LUJLQLH
/HPRLQH��ˆ�6XLWH�IUDQÄDLVH�˜�HW�ˆ�7HPSÇWH�HQ�MXLQ�˜��GpDSUÅV�,UÅQH�1ÆPLURYVN\��
6HV�OLYUHWV�RULJLQDX[�GH� ˆ� � � � ˜�HW� ˆ� ( [LW� ˜� �FR�ÆFULWV�DYHF� * DÆWDQ�%RUJ��OXL�RQW�YDOX�GHX[�7URSKÆHV�GX�PHLOOHXU�OLYUHW�GH
FRPÆGLH�PXVLFDOH��,O�D�ÆJDOHPHQW�ÆFULW�ˆ�3DQLTXH�½�ERUG�˜��HW��HQ�FROODERUDWLRQ�DYHF�$JQÅV�%RXU\��OHV�OLYUHWV�GH�ˆ�6DOXW�OHV
FRSDLQV�˜��ˆ�' ,6&2�˜�HW�ˆ�/RYH�&LUFXV�˜�
6D�FROODERUDWLRQ�DYHF�OH�IHVWLYDO�%UX[HOORQV�OXL�D�SHUPLV�GpDGDSWHU�GHV�FODVVLTXHV�WHOV�ˆ�0 \ �)DLU�/DG\�˜�HW�ˆ�: HVW�6LGH�6WRU\�˜�
/RUV�GX�IHVWLYDO�Gp$YLJQRQ�� � � � ��RQW�HX�OLHX�OD�FUÆDWLRQ�GH�ˆ�' RORUHV�˜�HW�OD�UHSULVH�GH�ˆ�&RORUDWXUH�˜��XQH�SLÅFH�DPÆULFDLQH
TXL�UDFRQWH�OD�YLH�GH�OD�FÆOÅEUH�)ORUHQFH�)RVWHU�-HQNLQV�
(Q�� � � � ��VD�FROODERUDWLRQ�KHXUHXVH�DYHF�%UX[HOORQV��VH�SRXUVXLW�DYHF�ˆ�&RPH�)URP�$ZD\�˜��OH�PXVLFDO�GH�%URDGZD\�PXOWL�
UÆFRPSHQVÆ��WDQGLV�TXH�ˆ�' RORUHV�˜�VH�UHSUHQG�½�$YLJQRQ�HW�ˆ�0DPPD�0LD�� �˜�DX�&DVLQR�GH�3DULV�
(Q�MXLQ�� � � � �6WÆSKDQH�/DSRUWH�D�UHÄX�OH�3UL[�GH�Op$GDSWDWHXU�GH�WKÆ¿WUH��OH�SUHPLHU�TXpDLW�DWWULEXÆ�OD�6$&' �
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7LWXODLUH� GpXQ� %76� ' HVLJQ� GpHVSDFH� SXLV� ' LSOÑPÆH� GH� Op(16$77�� &DUROLQH� 2ULRW� DUWLFXOH� VRQ� WUDYDLO� DXWRXU� GH� OD
FRQFHSWLRQ�GHV�GÆFRUV�HW�OHXU�UÆDOLVDWLRQ�SODVWLTXH�HQ�ÆWDQW�DXVVL�SHLQWUH�GÆFRUDWULFH��
(OOH�FRQÄRLW�HW�UÆDOLVH�GHV�VFÆQRJUDSKLHV�SRXU�OHV�FRPSDJQLHV�GH�WKÆ¿WUH��&KULVWLDQ�* LULDW�� �7KÆ¿WUH�PRELOH��7KÆ¿WUHV�GH
OpHQWUH�GHX[��&ÆGULF�5RXOOLDW�� �' H�� � �½�� � �KHXUHV��$JQÅV�/DUURTXH�HW�/DXUH�6ÆJXHWWH�� �&LH�GX�' ÆWRXU��-RVÆSKLQH�6HUUH��
&LH�/p,QVWDQW�SURSLFH��-RULV�0DWKLHX�HW�1LFRODV�%RXGLHU�� �71* �&LH�+DXW�HW�&RXUW��HW�DFFRPSDJQH�GHV�PXVLFLHQV�VXU�GH
QRPEUHX[�VSHFWDFOHV�PXVLFDX[� �&DPLOOH�* HUPVHU�� � /D�%RXODQJHULH�GHSXLV� � � � � ��9DQDVD\� . KDPSKRPPDOD�� � /DSVXV
&KHYHOÙ��* ÆUDOG�. XUGLDQ�� �+RW�%RGLHV�RI�WKH�IXWXUH��* UÆJRLUH�%ÆUDQJHU�� �FLH�+DOWH���(OOH�D�FROODERUÆ�½�SOXVLHXUV�FUÆDWLRQV
DX�713�HW�½�GHX[�RSÆUDV�OpDWHOLHU�O\ULTXH�GH�7RXUFRLQJ�PLV�HQ�VFÅQH�SDU�&KULVWLDQ�6FKLDUHWWL��
(OOH�D�ÆJDOHPHQW�SDUWLFLSÆ�½�OD�UÆDOLVDWLRQ�GpH[SRVLWLRQV�½�OD�* UDQGH�KDOOH�GH�OD�9LOOHWWH�HW�D�DVVLVWÆ�GXUDQW�� �DQV�OH
VFÆQRJUDSKH�GHV�5HQFRQWUHV�Gp$UOHV��IHVWLYDO�LQWHUQDWLRQDO�GH�SKRWRJUDSKLH��VXU�OD�FRQFHSWLRQ�GHV�HVSDFHV�GpH[SRVLWLRQ�
3RXU�OH�FLQÆPD��HOOH�D�SDUWLFLSÆ�½�TXDWUH�ORQJV�PÆWUDJHV�HQ�WDQW�TXH�VHFRQGH�DVVLVWDQWH�GÆFRUDWULFH��
(OOH�HVW�SHLQWUH�GÆFRUDWULFH�SRXU�VHV�SURSUHV�SURMHWV�� z XYUH�DXVVL�SRXU�OHV�LQVWLWXWLRQV� �2SÆUD�GH� / \RQ��7KÆ¿WUH�GHV
%RXIIHV� GX� 1RUG�� 7KÆ¿WUH� 1RXYHOOH� * ÆQÆUDWLRQ�� FLH� . ÁILJ�� HW� FRQWLQXH� GH� GÆYHORSSHU� VRQ� WUDYDLO� GH� OpHVSDFH� GH
UHSUÆVHQWDWLRQ� HQ� LQWHUURJHDQW� OpREMHW� VFÆQLTXH� HW� OH� FRVWXPH� �0 �$�' � -H� WH� SURPHWV� OD� IRUÇW� GH� UHEHOOH�� ; � � 2SÆUD
IDQWDVWLTXH��&KDQW�,f ��
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¤D�FRPPHQFHUD�SDU�GH�OD�OXPLÅUH�HW�GH�OD�IXPÆH�VXU�OHV�FRQFHUWV��DYDQW�GpLQWÆJUHU�OH�GÆSDUWHPHQW�/XPLÅUH�GH�Op(FROH
1DWLRQDOH�6XSÆULHXUH�GHV�$UWV�HW�7HFKQLTXHV�GX�7KÆ¿WUH��(16$77��HQ�� � � � �SRXU�\ �GÆFRXYULU�OH�PRQGH�GX�WKÆ¿WUH�HW�OHV
IRQGDPHQWDX[�GH�OpÆFODLUDJH�GH�VSHFWDFOH�
1pD\DQW�SDV�FRPSOÅWHPHQW�UDFFURFKÆ�DYHF�OH�VWURERVFRSH�HW�OHV�SRJRV��$OL[�SUHQGUD�SODLVLU�½�SDVVHU�GpXQ�GRPDLQH�½
OpDXWUH��GH�OHV�\ �PÇOHU�GDQV�OHV�FRQFHSWLRQV�OXPLÅUHV�HW�Gp\�ÆFKDQJHU�OHV�GLIIÆUHQWHV�WHFKQLTXHV�GpÆFODLUDJHV�
4XH�FH�VRLW�DX�VHLQ�GX�FLUTXH�FRQWHPSRUDLQ�DYHF�/H�FROOHFWLI�3HWLW�7UDYHUV��5DRXO�/DPEHUW��DX�&QDF�DYHF�0DUWLQ�3DOLVVH�
0DLV�ÆJDOHPHQW�OH�WKÆ¿WUH��OHV�VSHFWDFOHV�MHXQHVVHV�DYHF�/ 
HQVHPEOH�7DFWXV�HW�ELHQ�VØU�OD�PXVLTXH�DYHF�GHUQLÅUHPHQW�
/HV�2JUHV�GH�%DUEDFN�
(OOH�JDUGH�XQ�UÇYH��FHOXL�GH�FROODERUHU�XQ�MRXU�SRXU�%H\RQFÆ�

' LSOÑPÆH�GHV�PÆWLHUV�G
DUW�HW�IRUPÆH�½�/ 
(16$77��$JDWKH�7URWLJQRQ�RHXYUH�GHSXLV�SOXV�GH�� � �DQV�GDQV�OHV�FRXOLVVHV
GHV�WKÆ¿WUHV�HW�RSÆUDV�GH�)UDQFH��(OOH�WUDYDLOOH�UÆJXOLÅUHPHQW�HQ�WDQW�TXH�FRVWXPLÅUH�RX�KDELOOHXVH�½�O
2SÆUD�&RPLTXH
GH�3DULV��O
2SÆUD�GH�/ \RQ��OH�713�GH�9LOOHXUEDQQH��O
2SÆUD�GH�5RXHQ��O
2SÆUD�%DVWLOOH�RX�HQFRUH�DX�)HVWLYDO�G
$UW�/ \ULTXH
G
$L[�HQ�3URYHQFH��0RWLYÆH�SDU�OD�PLVH�HQ�YDOHXU�GX�FRUSV�IÆPLQLQ��HOOH�HVW�ÆJDOHPHQW�FUÆDWULFH�FRVWXPHV�SRXU�SOXVLHXUV
FRPSDJQLHV� O\RQQDLVHV� GH� WKÆ¿WUH� PXVLFDO� WHOOHV� TXH� (QVHPEOH� %RUÆDGHV�� /HV� (QIDQWV� 3KDUHV�� ¦ WRLOH� VHFUÅWH�� HW� OD
FRPSDJQLH�/D�%RXODQJHULH��&��* HUPVHU�
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