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$SUÅV�%5$48( 0 $5' ��6$ %25' $* ( �HW�5( ) 8* ( ��QRXV�QRXV�SUÆSDURQV�½�P RQWHU�OH
SURFKDLQ�SURMHW�SURWÆLIRUP H�GH�/D�0 RQGLDOH�JÆQÆUDOH��TXL�VpDSSHOOHUD�$/ / ¦ * 5( 66( ��

' DQV�XQ�FRQWH[ WH�P RQGLDO�DQ[ LRJÅQH��QRXV�DYRQV�HX�HQYLH�G
RXYULU�OH�FKDP S�GHV
SRVVLEOHV��1 RXV�DYRQV�HX�HQYLH�GH�FURLUH�TXH�OH�P HLOOHXU�UHP ÅGH�½�OD�SHXU�VHUDLW�GH
IDLUH�TXHOTXH�FKRVH�G
H[ DOWDQW�HW�GH�YHUWLJLQHX[ �

1RXV�VXLYURQV�½�QRXYHDX�OH�P ÇP H�SULQFLSH��FHOXL�GH�WUDYDLOOHU�GLIIÆUHQWHV�ÆP DQDWLRQV
TXL�DXURQW�FKDFXQH�XQH�GHVWLQDWLRQ�GLIIÆUHQWH�HW�XQH�P DQLÅUH�VLQJXOLÅUH�GH�UHQFRQWUHU
OH�SXEOLF�

/ HV�� �DQQÆHV�TXL�YLHQQHQW�VHURQW�FRQVDFUÆHV�½�OD�FUÆDWLRQ��
XQH�IRUP H�ORQJXH�DX�WLWUH�ÆSRQ\ P H��$OOÆJUHVVH���� �DUWLVWHV�DX�SODWHDX��
XQH�IRUP H�FRXUWH��( Q�OLHVVH���XQ�GXR�½�MRXHU�SDUWRXW��
GHV�SURMHWV�GH�P ÆGLDWLRQ�FXOWXUHOOH���OHV�&RQWDJLRQV�Gp$OOÆJUHVVH

3ODQQLQJ�GH�FUÆDWLRQ�� �

$YULO�� � � � �( Q�OLHVVH�) HVWLYDO�635,1* �HQ�1 RUP DQGLH
� � �QRYHP EUH���� � ��$OOÆJUHVVH�/ D�3DVVHUHOOH��VFÅQH�QDWLRQDOH�GH�* DS�
%,$&�� � � � ��� &RQWDJLRQV�Gp$OOÆJUHVVH�0 DUVHLOOH�/ D�) ULFKH�
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�F�R�Q�7�$�*�,�2�1�6 �F�R�Q�7�$�*�,�2�1����

GXR��IRUPH�FRXUWH�
VRUWLH�DYULO�� � � � �

635,1* �HQ�1RUPDQGLH

LQWHUYHQWLRQV�MR\HXVHV�HQ�HVSDFH
SXEOLF�IDEULTXÆHV�DYHF�OHV

KDELWDQW�HV

�$�O�O�‘ �J�U�H�V�V�H

IRUPH�V�FRXUWH�V
VRUWLH�� � � � �%,$&

JUDQGH�IRUPH
� � �QRYHPEUH�� � � � �/ D�3DVVHUHOOH�* DS

IRUPH�FRXUWH
WLWUH�½�YHQLU

IRUPH�FRXUWH
WLWUH�½�YHQLU

�F�R�Q�7�$�*�,�2�Q�����F�R�Q�7�$�*�,�2�1����
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SDJH��

SDJH�� �
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SDJH�� �
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SDJH�� �
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SDJH�� �
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$SUÅV�OH�SURMHW�5( )8* ( �HW�VHV�ÆPDQDWLRQV�5DSSURFKRQV�QRXV��5ÆIXJLRQV�QRXV��5ÆIXJLH]�YRXV�HW�3RVÆ�HV��SRXU
RXYULU�FH� � H�JUDQG�SURMHW�GH�OD�FRPSDJQLH��MH�PH�SRVH�EHDXFRXS�GH�TXHVWLRQV����&RPPH�WRXMRXUV�YRXV�GLUH]�
PDLV�DXVVL�SDUFH�TXH�F
HVW�OH�SURSUH�G
XQ�DUWLVWH�FUÆDWHXU��TXHOOH�TXH�VRLW�VD�GLVFLSOLQH��&HV�TXHVWLRQV�YLHQQHQW
GH� PRQ� LQWLPH�� GH� PHV� HQYLHV� HW� SXOVLRQV�� PDLV� DXVVL� GX� FRQWH[WH� GDQV� OHTXHO� RQ� FUÆH�� (W� M
DL� FRPPH
O
LPSUHVVLRQ��TXH�GHSXLV�TXH�MH�VXLV�HQ�¿JH�GpÇWUH�FRQVFLHQW��LO�QH�IDLW�TXH�VH�GÆJUDGHU��/H�PRQGH�VH�PHXUW��SDU
QRWUH�IDXWH��SOXV�SHUVRQQH�QH�SHXW�OH�QLHU�DXMRXUG
KXL�

(W�DYHF�FHWWH�SHUVSHFWLYH��OD�SHXU�V
HPSDUH�GH�QRXV�HW�QRXV�WÆWDQLVH�

¤D� IDLW�GHX[�DQV�PDLQWHQDQW�TXH�MH�QH�VDLV�SOXV�FRPPHQW�FUÆHU��4XH� IDLUH�SRXU�TXH�PRQ�ÆFRV\VWÅPH� IUDJLOH
VXUYLYH�" �' HX[�DQV�TXH�MH�UÆIOÆFKLV�DX�PHLOOHXU�IRUPDW��½�HQ�RXEOLHU�PHV�HQYLHV�HW�PHV�SXOVLRQV�

/H�UDLVRQQDEOH�HVW�OH�IDX[�DPL�GH�OD�SXLVVDQFH�FUÆDWULFH��3DUIRLV�LO�QRXV�GRQQH�XQ�FDGUH�SUDJPDWLTXH�HW�UÆDOLVWH
SRXU�FUÆHU��SDUIRLV�LO�QRXV�FRXSH�VLPSOHPHQW�OHV�MDPEHV�
$ORUV��OH�WHPSV�G
ÆFULUH�HW�GH�FUÆHU��M
DL�HQYLH�G
RXYULU�OH�FKDPS�GHV�SRVVLEOHV��-
DL�HQYLH�GH�FURLUH�TXH�OH�PHLOOHXU
UHPÅGH�½�FHWWH�SHXU�VHUDLW�GH�IDLUH�TXHOTXH�FKRVH�G
H[DOWDQW�HW�YHUWLJLQHX[�SRXU�QRXV�
3RXU� OD� SUHPLÅUH� ÆPDQDWLRQ� GH� FH� � ÅPH� YROHW�� QRXV� DOORQV� SURGXLUH� XQH� JUDQGH� IRUPH� GH� FLUTXH�� ORQJXH�
IURQWDOH��VXU�SODWHDX�GH�WKÆ¿WUH��SRXU�JURVVH�MDXJH��DYHF�KXLW�LQWHUSUÅWHV�DX�PLQLPXP�� ' RQF�XQH�ÆTXLSH
WRWDOH�G
XQH�TXLQ]DLQH�GH�SHUVRQQHV�

�C�I �b������ �•�-�C�b���C�b�-�I �C

��

$OH[DQGUH�'HQLV��GLUHFWHXU�DUWLVWLTXH

�IRQGDP HQWDOH��
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/ D�QÆFHVVLWÆ�GH�VH�UÆMRXLU�GDQV�XQ�PRQGH�TXL�VRPEUH
' DQV� XQ� PRQGH� RÖ� OHV� RPEUHV� VHPEOHQW� SDUIRLV� OpHPSRUWHU� VXU� OD
OXPLÅUH�� RÖ� OHV� FULVHV� ÆFRQRPLTXHV�� VRFLDOHV� HW� HQYLURQQHPHQWDOHV
VpDFFXPXOHQW�� VH� UÆMRXLU� SHXW� SDUDËWUH� XQ� DFWH� IXWLOH�� YRLUH
LUUHVSRQVDEOH��

$XMRXUGpKXL�RQ�QpD�SOXV�OH�FKRL[�GpÇWUH�OXFLGHV�VXU�OHV�FDWDVWURSKHV�IXWXUHV��/HV�SHUVSHFWLYHV�VRQW�FRXUWHV
HW�OHV�UÇYHV�SUHVTXH�LOOXVRLUHV��-H�SHQVH�TXH�FpHVW�SUÆFLVÆPHQW�GDQV�FHV�PRPHQWV�GpLQFHUWLWXGH�HW�GH
FKDRV� TXH� OD� MRLH� GHYLHQW� XQH� QÆFHVVLWÆ�� XQH� IRUPH� GH� UÆVLVWDQFH� HVVHQWLHOOH� SRXU� SUÆVHUYHU� QRWUH
KXPDQLWÆ�
6H� UÆMRXLU�� FH� QpHVW� SDV� LJQRUHU� OHV� GÆILV� RX� IXLU� OD� UÆDOLWÆ�� 2Q� FKRLVLW� GH� UHFRQQDËWUH� OD� EHDXWÆ� HW� OD
ULFKHVVH�TXL�VXEVLVWHQW�GDQV�OHV�GÆWDLOV�GX�TXRWLGLHQ��&pHVW�UHIXVHU�GH�VRPEUHU�SDU�OH�GÆVHVSRLU��HQ�VH
UDFFURFKDQW�½�FHV�LQVWDQWV�ÆSKÆPÅUHV�TXL�QRXUULVVHQW�QRWUH�¿PH�� /D�MRLH�DJLW�FRPPH�XQ�FRQWUHSRLGV
IDFH�½�OD�PRURVLWÆ�DPELDQWH��(OOH�SHUPHW�GH�FRQWLQXHU�½�DYDQFHU��½�FRQVWUXLUH�HW�½�HVSÆUHU��(OOH�QRXV
UDSSHOOH�TXpLO�UHVWH�GHV�UDLVRQV�GH�FÆOÆEUHU�QRWUH�PRQGH�
6H�UÆMRXLU�HVW�DXVVL�XQ�DFWH�GH�FRXUDJH�FROOHFWLI��5HQIRUÄRQV�OHV�OLHQV�HQWUH�OHV�LQGLYLGXV�HW�UDSSHORQV
QRXV�TXH�QRXV�QH�VRPPHV�SDV�VHXOV�GDQV�QRV�OXWWHV��/D�MRLH�SDUWDJÆH�LQVSLUH�HW�GRQQH�GX�VRXIIOH��(OOH
GHYLHQW�DORUV�XQH�DUPH�GRXFH��XQ�UHPÅGH�FRQWUH�OpDSDWKLH�HW�OD�UÆVLJQDWLRQ�
6H�UÆMRXLU��FpHVW�DIILUPHU�TXH�OpDYHQLU�QpHVW�SDV�ÆFULW��' DQV�FHW�DFWH�VLPSOH�PDLV�SURIRQG�UÆVLGH�XQH�IRUPH
GpHVSRLU�OXFLGH��2Q�QH�SHXW�VDYRLU�FH�TXL�QRXV�DWWHQG��OH�IXWXU�VHUD�W�LO�PHLOOHXU�SRXU�OHV�YLYDQWV�RX�VHUD�
W�LO�SLUH�" �/D�UÆSRQVH�GHV�SHWLWV�LPSRUWH�SHX��,O�VHPEOH�SOXV�MXGLFLHX[�GH�VpDWWDUGHU�VXU�OH�VRLQ�HW�OpDPRXU
TXpRQ�SHXW�SURSDJHU�DXWRXU�GH�QRXV�
' DQV�XQ�PRQGH�TXL�VRPEUH��VH�UÆMRXLU�QpHVW�SDV�XQ�OX[H��PDLV�XQH�QÆFHVVLWÆ��&pHVW�XQ�DFWH�GpDPRXU
HQYHUV�VRL�PÇPH�HW�HQYHUV�OH�YLYDQW��XQH�IODPPH�TXH�OpRQ�HQWUHWLHQW�SRXU�QH�SDV�VRPEUHU�DYHF�OH�UHVWH�
&pHVW�GDQV�FHWWH�FDSDFLWÆ�½�WURXYHU�GHV�UDLVRQV�GpÇWUH�KHXUHX[�TXH�UÆVLGH�OpXQH�GHV�SOXV�EHOOHV�SUHXYHV
GH�QRWUH�UÆVLOLHQFH�

$YDQFHU�VDQV�FURLUH��FH�QpHVW�SDV�DYDQFHU�VDQV�MRLH�



�C�I �b������ �•�-�C�b���C�b�-�I �C

3RXU� FH� VSHFWDFOH�� M
DL� HQYLH� GH� PH� FRQIURQWHU� ½� GH� QRXYHOOHV
DSSURFKHV�GH�OD�FUÆDWLRQ��/HV�GHX[�SUHPLÅUHV�VLQJXODULWÆV�GX�SURMHW�SDU
UDSSRUW�DX[�SUÆFÆGHQWV�VRQW��

-H�QH�VHUDL�SDV�DX�SODWHDX��6HXOHPHQW�ÆFULWXUH�HW�PLVH�HQ�VFÅQH�� /H
SURMHW� VHUD� ORXUG� HW� FRPSOH[H�� -XVTX
½� SUÆVHQW� M
RVFLOOH� HQWUH� OH� ˆ
GHGDQV�˜�HW�OH�ˆ�GHKRUV�˜�HQ�WHQWDQW�GH�IDLUH�PRQ�WUDYDLO�G
DXWHXU�DXVVL
ELHQ�TXH�FHOXL�G
LQWHUSUÅWH��&HOD�PH�VHPEOH�WURS�SÆULOOHX[�VXU�XQ�SURMHW
GH�FHWWH�DPSOHXU�HW�MH�UHVVHQV�DXVVL�O
LQWÆUÇW�GH�GLVWDQFHU�PRQ�UDSSRUW
DX�SODWHDX�SRXU�RXYULU�OH�FKDPS�GH�PD�UÆIOH[LRQ�FUÆDWLYH�
������������
/ 
DXWUH�QRXYHDXWÆ�GH�WDLOOH�VHUD�GH�V
DWWHOHU�½�O
DGDSWDWLRQ�G
XQH�z XYUH
GÆM½� H[LVWDQWH� RX� DX� PRLQV� GH� V
HQ� LQVSLUHU� WUÅV� OLEUHPHQW�
/ 
$YHXJOHPHQW�GH�-RVÆ�6$5$0$* 2��ÆFULW�HQ� � � � � ��TXL�QRXV�OLYUH�OH
UÆFLW�G
XQH�IXOJXUDQWH�ÆSLGÆPLH�GH�FÆFLWÆ�TXL�IUDSSH�XQ�SD\V�HQWLHU��HW
FRPPHQW� OHV� KXPDLQV�� SULYÆV� GH� UHSÅUHV�� WHQWHQW� GH� VXUYLYUH� HQ
DIIURQWDQW�OHXU�SOXV�VRPEUHV�SXOVLRQV������������
�����������������

&RPPH� WRXMRXUV�� M
DL� O
DPELWLRQ� G
ÆFULUH� XQ� FLUTXH� SRUWHXU� GH� VHQV� HW� GH
PHVVDJHV�� HW� MH� UHVVHQV� SOXV� TXH� MDPDLV� OD� QÆFHVVLWÆ� G
XWLOLVHU� OD� SDUROH
FRPPH� YHFWHXU� G
LGÆHV� FODLUHV� HW� SUÆFLVHV� PDLV�� ½� O
LQYHUVH� GX� SUÆFÆGHQW
SURMHW��MH�QH�YHX[�SDV�OLPLWHU�OD�GLIIXVLRQ�DX�QLYHDX�QDWLRQDO�HW�IUDQFRSKRQH�
-H�UÆIOÆFKLVVDLV�GRQF�½�OD�GLVFLSOLQH�FDSDEOH�GH�WUDQVFHQGHU�OD�EDUULÅUH�GH�OD
ODQJXH��/ D�FKDQVRQ�HVW�DSSDUXH�FRPPH�XQH�ÆYLGHQFH��/D�SXLVVDQFH�GH�OD
FKDQVRQ�UÆVLGH�DXVVL�GDQV�VD�FDSDFLWÆ�½�DERUGHU�GHV�VXMHWV�GXUV�HW�SHVDQWV
WRXW�HQ�UHVWDQW�IHVWLYH�HW�UÆMRXLVVDQWH��(OOH�SHUPHW�DXVVL�GH�QDYLJXHU�HQWUH�OHV
ÆPRWLRQV� DYHF� IDFLOLWÆ�� GH� FRQVWUXLUH� GHV� ÆOLSVHV� QDUUDWLYHV�� GH� VW\OLVHU� OHV
VLWXDWLRQV�HW�SOHLQV�G
DXWUHV�UHVVRUWV�TXH�M
DL�K¿WH�G
H[SÆULPHQWHU��
������������

��

�IRUP HOOH�

/ H�IRUPDW�VHUD�GRQF�FHOXL�
G
XQH�FRPÆGLH�PXVLFDOH�



3RXUTXRL�XQH�FRPÆGLH�PXVLFDOH�GH�FLUTXH�"
/H� FLUTXH� FRQWHPSRUDLQ� H[SORUH� GHSXLV� ORQJWHPSV� GHV� IRUPHV� K\EULGHV�� /pH[SORLW� FÑWRLH� QDUUDWLRQ�� PXVLTXH� HW
FKDQVRQ�GHSXLV�ORQJWHPSV��
3RXU�PRL��XQ�GHV�LQWÆUÇW�SDUWLFXOLHU�GH�OD�FRPÆGLH�PXVLFDOH��HVW�TXpHOOH�SDUWDJH�DYHF�OH�FLUTXH�XQH�PÇPH�TXÇWH���
FHOOH�GH�WRXFKHU�½�OpXQLYHUVHO�SDU�GHV�PR\HQV�VHQVRULHOV�HW�VSHFWDFXODLUHV��
(OOH�SRVVÅGH�XQH�GLPHQVLRQ�ÆPRWLRQQHOOH�GLUHFWH�TXL�HQWUH�HQ�UÆVRQDQFH�DYHF�OH�V\PEROLVPH�HW�OD�FRUSRUDOLWÆ
EUXWH�GX�FLUTXH�FRQWHPSRUDLQ��
/H�FLUTXH�GRQQH�½�YRLU�GHV�FRUSV�HQ�PRXYHPHQW�HW�HQ�WURLV�GLPHQVLRQV�
OD�FRPÆGLH�PXVLFDOH�RIIUH�XQH�QDUUDWLRQ�SRUWÆH�SDU�GHV�FKDQVRQV�DX�SRXYRLU�HOOLSWLTXH�
/D�FRPÆGLH�PXVLFDOH�MRXH�SOXVLHXUV�UÑOHV�HVVHQWLHOV�� (OOH�VWUXFWXUH�OH�VSHFWDFOH�HQ�WLVVDQW�XQH�WUDPH�QDUUDWLYH
FODLUH�TXL�FRQWUHEDODQFH�OpDEVWUDFWLRQ�GX�FLUTXH�DYHF�DJUÅV��/HV�FKDQVRQV��UDFRQWDQW�XQH�KLVWRLUH��VHUYHQW�DXVVL�GH
ILO�FRQGXFWHXU��SHUPHWWDQW�GH�IRQGUH�OHV�PRPHQWV�GH�FLUTXH�GDQV�XQH�z XYUH�FRKÆUHQWH��
/D�PXVLTXH�OLYH�HW�OHV�SHUIRUPDQFHV�YRFDOHV�DMRXWHQW�ÆJDOHPHQW�XQH�GLPHQVLRQ�KXPDLQH��RUJDQLTXH�HW�VHQVLEOH�
/D�FRPÆGLH�PXVLFDOH�HW�OH�FLUTXH�FRQWHPSRUDLQ�VH�UHMRLJQHQW�GDQV�OHXU�FDSDFLWÆ�½�H[SORUHU�GHV�VXMHWV�SURIRQGV�
SDUIRLV�VRPEUHV��WRXW�HQ�FRQVHUYDQW�XQH�DFFHVVLELOLWÆ�DX�JUDQG�SXEOLF��
&HWWH� DOOLDQFH� SHUPHWWUDLW� GpDERUGHU� GHV� UÆFLWV� XQLYHUVHOV� HW� SDUIRLV� GÆVHVSÆUDQWV�� VDQV� VDFULILHU� OHV� ÆPRWLRQV
MXELODWRLUHV�

�� �-�X�W�g�������b���� �I �B���� �-�����B�g�\ �-�� �� �<��

��

/H�FLUTXH�TXpRQ�GÆIHQG�½�/D�0RQGLDOH�JÆQÆUDOH�D�WRXMRXUV�FKHUFKÆ�½�FUÆHU�XQH�LQWLPLWÆ��XQH�LPPHUVLRQ�ÆPRWLRQQHOOH�RÖ�OH�VSHFWDWHXU�GHYLHQW�SUHVTXH�XQ�WÆPRLQ�GLUHFW�GH�OpHIIRUW
HW�GH�OD�YXOQÆUDELOLWÆ�GHV�DUWLVWHV��/D�QDUUDWLRQ�FKDQWÆH�UHQIRUFH�FH�OLHQ��OD�YRL[�KXPDLQH��GDQV�VD�IUDJLOLWÆ�HW�VD�SXLVVDQFH��DJLW�FRPPH�XQ�YHFWHXU�LPPÆGLDW�GH�OLHQ��HW�SHUPHW
GpDWWHLQGUH�OH�GHUQLHU�UDQJ�GpXQH�JUDQGH�VDOOH�GH�WKÆ¿WUH�DYHF�XQH�LQWHQVLWÆ�SUÆVHUYÆH�
/D�UHQFRQWUH�HQWUH�OD�FRPÆGLH�PXVLFDOH�HW�OH�FLUTXH�FRQWHPSRUDLQ�VHUD�IÆFRQGH��(OOH�RIIUH�XQ�WHUUDLQ�GpH[SÆULPHQWDWLRQ�RÖ�OHV�IURQWLÅUHV�HQWUH�OHV�DUWV�VpHIIDFHQW��RÖ�OHV�ÆPRWLRQV
VH�GÆPXOWLSOLHQW��HW�RÖ�OH�VSHFWDFXODLUH�VpHQULFKLW��XQ�DUW�WRWDO��YLVXHO��ÆPRWLRQQHO�HW�KXPDLQ
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/ D�6DOOH�GHV�SHQGXV��0 XVÆH�GH�OD�0 LQH�½�6W�¦ WLHQQH
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����

4XDQG� MpÆWDLV� HQIDQW�MpDOODLV� YLVLWHU� OH� P XVÆH� GH� OD� P LQH� ½� 6DLQW� ¦ WLHQQH
GDQV�OHTXHO�LO�\ �DYDLW�OH�YHVWLDLUH�GHV�P LQHXUV��DSSHOÆ�ˆVDOOH�GHV�SHQGXṼ �
&HW� HQGURLW� P pD� WRXMRXUV� ERXOHYHUVÆ�� &H� VHUD� OD� SUHP LÅUH� VRXUFH
GpLQVSLUDWLRQ�GH�OD�IXWXUH�VFÆQRJUDSKLH�GH�$OOÆJUHVVH�
/ D� VDOOH� GHV� SHQGXV� GDQV� OH� FRQWH[ WH� GHV� P LQHV� HVW� XQ� HVSDFH� RÖ� OHV
YÇWHP HQWV�� VRXYHQW� XVÆV�� VRQW� VXVSHQGXV� SRXU� VÆFKHU� DSUÅV� DYRLU� ÆWÆ
SRUWÆV�GDQV�GHV�FRQGLWLRQV�H[ WUÇP HV��&HWWH�UÆIÆUHQFH��P DUTXÆH�SDU�XQH
IRUWH�GLP HQVLRQ�KLVWRULTXH�HW�ÆP RWLRQQHOOH��SHXW�VH�WUDGXLUH�SDU�XQ�GÆFRU
RÖ� OHV� YÇWHP HQWV� VXVSHQGXV� VXU� OH� JULOO� WHFKQLTXH� GHYLHQQHQW� GHV
V\ P EROHV� GH� OD� P ÆP RLUH� FROOHFWLYH�� GX� WUDYDLO� HW� GH� OD� VRXIIUDQFH� GHV
SURWDJRQLVWHV��
' ¦ &25�' ( �&2536
&KDTXH� YÇWHP HQW� SHXW� LQFDUQHU� XQH� KLVWRLUH�� XQ� GHVWLQ�� / D� YDULÆWÆ� GHV
WH[ WLOHV� �XVÆV�� IURLVVÆV�� GÆFRORUÆV�� IDLW� ÆFKR� DX[ � YLHV� P RGHVWHV�� TXL� RQW
VRXYHQW� ODLVVÆ� GHUULÅUH� HX[ � GHV� WUDFHV� LQYLVLEOHV� GDQV� OHV� WLVVXV� TXpLOV
SRUWDLHQW�
* ULOO�WHFKQLTXH�HW�VWUXFWXUH�DXWRQRP H�"
/ H�JULOO�WHFKQLTXH�FRQVWLWXH�O
ÆOÆP HQW�FHQWUDO�GH�OpHVSDFH��SHUP HWWDQW�GH
VXVSHQGUH�OHV�YÇWHP HQWV�HW�\ �LQWÆJUHU�OHV�DJUÅV�DÆULHQV
/ D� VFÆQRJUDSKLH� FKHUFKH� ½� FUÆHU� XQ� HVSDFH� YLVXHO� GHQVH� HW� LQWHUDFWLI�
/ HV� ÆOÆP HQWV� DÆULHQV� HW� OH� GÆFRU� WH[ WLOH� GRLYHQW� VpKDUP RQLVHU� SRXU
SHUP HWWUH� DX[ � DUWLVWHV� G
H[ SORLWHU� OpHVSDFH� DÆULHQ� GH� P DQLÅUH� IOXLGH� HW
RUJDQLTXH�

6XVSHQVLRQ� GHV� YÇWHP HQWV� �� 8WLOLVHU� GHV� ILOV� P ÆWDOOLTXHV� RX� GHV� F¿EOHV
SRXU�VXVSHQGUH�OHV�YÇWHP HQWV�GH�P DQLÅUH�GLVSHUVÆH�VXU�WRXWH�OD�VXUIDFH
GX� JULOO�� &HWWH� GLVSRVLWLRQ� GRLW� ÇWUH� GHQVH� HW� FRP SOH[ H� SRXU� TXH
O
HQVHP EOH� IRUP H� XQH� VRUWH� GH� � IRUÇW� � GH� WH[ WLOHV�� ½� OD� IRLV� YLVXHOOHP HQW
VDLVLVVDQWH� HW� IRQFWLRQQHOOH�� / HV� YÇWHP HQWV� SHXYHQW� ÇWUH� DFFURFKÆV� HQ
GLYHUV�HQGURLWV�HW�½�GLIIÆUHQWHV�KDXWHXUV�SRXU�FUÆHU�GHV�FRXFKHV��GRQQDQW
XQH�LP SUHVVLRQ�GH�SURIRQGHXU�
3RLQWV� GpDQFUDJH� P XOWLSOHV� �� &KDTXH� YÇWHP HQW�� VHORQ� VD� WDLOOH� HW� VRQ
SRLGV�� SRXUUDLW� ÇWUH� VXVSHQGX� ½� GHV� SRLQWV� G
DQFUDJH� GLIIÆUHQWV�� FUÆDQW
XQH� LQWHUDFWLRQ� IOXLGH� DYHF� OHV� DJUÅV� DÆULHQV�� TXL� VHURQW� LQWÆJUÆV
GLUHFWHP HQW�DX�JULOO�
-HX� DYHF� O
HVSDFH� YHUWLFDO� �� / H� JULOO� WHFKQLTXH� SHUP HW� QRQ� VHXOHP HQW� GH
VXVSHQGUH�OHV�YÇWHP HQWV��P DLV�DXVVL�G
\ �DFFURFKHU�GHV�DJUÅV�GH�P DQLÅUH
RUJDQLTXH�� &HV� ÆOÆP HQWV� GHYUDLHQW� ÇWUH� DFFHVVLEOHV� DX[ � DUWLVWHV� WRXW� HQ
IDLVDQW�SDUWLH�LQWÆJUDQWH�GH�OpHQYLURQQHP HQW�YLVXHO��
/ HV� DJUÅV� SHXYHQW� ÇWUH� VXVSHQGXV� ½� GLYHUV� SRLQWV� GX� JULOO�� GH� P DQLÅUH� ½
FH� TX
LOV� LQWHUDJLVVHQW� DYHF� OHV� YÇWHP HQWV� VXVSHQGXV�� 3DU� H[ HP SOH�� XQ
DJUÅV� SHXW� IDLUH� VH� EDODQFHU� XQ� YÇWHP HQW�� RX� XQ� DUWLVWH� SHXW� VH� VHUYLU
G
XQ� YÇWHP HQW� SRXU� VH� VXVSHQGUH�� DMRXWDQW� DLQVL� XQH� GLP HQVLRQ
VXSSOÆP HQWDLUH�DX�GÆFRU�
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1Æ�½�6DLQW�¦ WLHQQH�HQ�� � � � ��$OH[DQGUH��FRPPHQFH�OH�WKÆ¿WUH�½�� � �DQV�HW�OH�SUDWLTXH�HQ�DPDWHXU
MXVTXp½�OD�FODVVH�SUÆ�SURIHVVLRQQHOOH�GH�/ D�&RPÆGLH�GH�6W�( WLHQQH��,O�ELIXUTXH�YHUV�OH�FLUTXH�½�� �
DQV��½�Op¦ FROH�GH�FLUTXH�GH�/ \RQ��RÖ�LO�HVSÅUH�WURXYHU�XQ�FRUSV�SRXU�IDEULTXHU�qVRQr�WKÆ¿WUH��,O�LQWÅJUH
HQVXLWH� / H� 7KÆ¿WUH� $FUREDWLTXH� GH� 0 DUVHLOOH� GLULJÆ� SDU� -RQDWKDQ� 6XWWRQ�� ,O� UHQFRQWUH� GDQV� VD
IRUPDWLRQ�WURLV�DXWUHV�JDUÄRQV�DYHF�TXL�LO�IRQGH�OD�FRPSDJQLH�&KÆUL�Gp$PRXU�HQ�� � � � �½�0DUVHLOOH�
/HXU�WUDYDLO�HVW�EDVÆ�VXU�OH�WKÆ¿WUH��OH�YÆOR�DFUREDWLTXH��OHV�SRUWÆV�HW�OHV�DUWLFXODWLRQV�LVVXHV�GH�FHV
GLVFLSOLQHV�� /pKLVWRLUH�HVW�WRWDOH��LOV� IRQW�WRXW�HQVHPEOH�� ,O�SDUWLFLSH��DYHF�FH�TXDWXRU��DX�VSHFWDFOH
)RXUQDLVH��ÆFULW�HW�PLV�HQ�SLVWH�SDU�* LOOHV�&DLOOHDX��GH�OD�FRPSDJQLH�$WWHQWLRQ�)UDJLOH���/pÆWÆ�� � � � �
&KÆUL� Gp$PRXU� FHVVH� VHV� DFWLYLWÆV�� $OH[DQGUH� HQFKDËQH� DYHF� OD� FRPSDJQLH� &DKLQ�&DKD� VXU� OD
FUÆDWLRQ�GH�5(9�
(Q� � � � � �� LO� FUÆÆ� / D� 0 RQGLDOH� JÆQÆUDOH� HW� OpLQVWDOOH� ½� $UOHV� �� � �� DYHF� 0ÆODQLH� 9DGHW�� 7LP
9DQGHUVWHHQ� HW� 3HUQHWWH� %ÆQDUG�� 1RXYHOOH� DYHQWXUH�� QRXYHOOH� ÆTXLSH�� LO� WUDYDLOOH� XQH� QRXYHOOH
VSÆFLDOLWÆ� �� OHV� ÆTXLOLEUHV� VXU� EDVWDLQJV� �SRXWUHV� HQ� ERLV�� �� LO� H[SORUH� FHW� REMHW� XVXHO� FRPPH
SRVVLELOLWÆ�GH�GHYHQLU�XQ�DJUÅV�GH�FLUTXH��/HV�FUÆDWLRQV�GH�/D�0RQGLDOH�JÆQÆUDOH�VpDUWLFXOHQW�DXWRXU
GX� FLUTXH� GpDERUG�� PDLV� DXVVL� GH� PDQLÅUH� WUDQVYHUVDOH� DXWRXU� GHV� DUWV� SODVWLTXHV�� GX� WKÆ¿WUH
DFUREDWLTXH��GH�OD�FUÆDWLRQ�VRQRUH��8Q�WUDYDLO�VXU�OHV�GLIIÆUHQWV�UDSSRUWV�SK\VLTXHV�HW�ÆPRWLRQQHOV
OLÆV�½�OpÆTXLOLEUH�DOODQW�YHUV�GHV�SURSRVLWLRQV�OHV�PRLQV�LPSÆUDWLYHV�SRVVLEOHV��
/D� FRPSDJQLH�� FRQYHQWLRQQÆH�� MRXH� GDQV� WRXW� W\SH� GH� OLHX[� �� VFÅQHV� QDWLRQDOHV�� SÑOHV� QDWLRQDX[
FLUTXH��&1$5(3��)HVWLYDOV�LQWHUQDWLRQDX[��FRPPXQHV�����
(QWUH�� � � � �HW�� � � � ��LO�LPDJLQH��FUÆH�HW�MRXH�GDQV�OHV�� �JUDQGV�SURMHWV�SURWÆLIRUPHV�GH�/D�0RQGLDOH
JÆQÆUDOH���%UDTXHPDUG��6DERUGDJH�HW�5HIXJH��' HSXLV�� � � � �LO�SDUFRXUW�OH�WHUULWRLUH�DYHF�FH�GHUQLHU�
QÆ�HQ�SOHLQ�FRQILQHPHQW��DYHF�� �ÆPDQDWLRQV��5DSSURFKRQV�QRXV��5ÆIXJLRQV�QRXV�HW�5ÆIXJLH]�YRXV�
YROHW�GpDFWLRQ�FXOWXUHOOH�DYHF� SRXU� SDU�OHV�JHQV���
' ÆEXW� � � � � �� LO� LQWHUYLHQW� DYHF� )UÆGÆULF� $56(1$8/7� �� VRQ� FRPSOLFH� DFUREDWH� GH� OD� 0RQGLDOH
JÆQÆUDOH��DXSUÅV�GH�OD� � � H�SURPRWLRQ�GX�&1$&�GH�&K¿ORQV�HQ�&KDPSDJQH�SRXU�XQH�UHSULVH�GH
UÆSHUWRLUH�DXWRXU�GH�OD�SLÅFH�GH�FLUTXH�)DFH�1RUG�GH�OD�FRPSDJQLH�8Q�/RXS�SRXU�OpKRPPH�
3RXU�� � � � ��LO�FRQÄRLW�OD�GHUQLÅUH�IRUPH�GX�5HIXJH�DYHF�OD�FRPSOLFLWÆ�GH�)DQQ\�6LQWÅV��0DULH�-ROHW�HW
2�3HOSHO��3RVÆ�HV��XQH�IRUPH�FRXUWH�½�MRXHU�HQ�FROOÅJHV�RX�O\FÆHV��HW�SUÆSDUH�OH�SURFKDLQ�JUDQG�YROHW
GH�/D�0RQGLDOH�JÆQÆUDOH�$/ / ¦ * 5( 66( ��GRQW�OH�VSHFWDFOH�DX�WLWUH�ÆSRQ\PH�VHUD�FUÆÆ�½�/D�3DVVHUHOOH�
VFÅQH�QDWLRQDOH�GH�* DS�OH�� � �QRYHPEUH�� � � � ��

����



�B�� �b�*�g�X�-�C���� �I �<�~��
�� �X�� �B�� �b�g�X�%��

����

0 DWKXULQ� %RO] H� FRIRQGH� OD� FRP SDJQLH� 0 37$� HQ� � � � � � HW� GHSXLV�� VHV
VSHFWDFOHV� WRXUQHQW� HQ� ) UDQFH� HW� ½� OpÆWUDQJHU�� 6HV� UHQFRQWUHV� KXP DLQHV� HW
DUWLVWLTXHV�OH�FRQGXLVHQW�½�FROODERUHU�DYHF�OH�WKÆ¿WUH��OD�GDQVH�HW�OD�P XVLTXH
DLQVL�TXH�GHV�DUWLVWHV�HW�FROOHFWLIV�FLUFDVVLHQV�
� 3UÆRFFXSÆ� SDU� OD� IRUP DWLRQ� HW� OD� WUDQVP LVVLRQ�� LO� DFFRP SDJQH�� DYHF� OD
FRP SDJQLH� 0 37$�� GHV� FUÆDWHXUV� ÆP HUJHQWV�� HW� LQWHUYLHQW� GDQV� GLIIÆUHQWHV
ÆFROHV�HW�OLHX[ �GH�IRUP DWLRQ��&1$&��( &/ ��( 1$&5��&1� ' ��� ( Q�� � � � ��LO�FRIRQGH
HW�GLULJH�OH�IHVWLYDO�XWR3LVWHV�TXL�IDLW�OD�SDUW�EHOOH�DX[ �FUÆDWLRQV�UÆJLRQDOHV�HW
QDWLRQDOHV�HW�RIIUH�XQ�SDQRUDP D�GHV�SD\ VDJHV�GX�FLUTXH�GpDXMRXUGpKXL�
� ' HSXLV� � � � � �� LO� HVW� DUWLVWH� DVVRFLÆ� GX� &' 1� GH� 6DUWURXYLOOH�� GLULJÆ� SDU
$EGHOZDKHE�6HIVDI�
' HSXLV�� � � � ��OD�FRP SDJQLH�HW�Op¦ FROH�GH�FLUTXH�GH�/ \ RQ�SRUWHQW�HQVHP EOH�OH
SURMHW� GpXQ� OLHX� GÆGLÆ� DX[ � DUWV� GX� FLUTXH�� &H� 3ÑOH� 1DWLRQDO� &LUTXH� HQ
SUÆILJXUDWLRQ��VRXV�OD�GLUHFWLRQ�DUWLVWLTXH�GH�0 DWKXULQ�%RO] H��VpLQFDUQHUD�GDQV
XQ� E¿WLP HQW� HQWLÅUHP HQW� GÆGLÆ� DX[ � DFWLYLWÆV� GH� OD� ILOLÅUH� GX� FLUTXH� HW� ½� VRQ
ÆFRV\ VWÅP H�� ,O� HVW� DWWHQGX� ½� OpKRUL] RQ� � � � � � GDQV� OH� TXDUWLHU� GH� 3DULOO\ � ½
9ÆQLVVLHX[ �

,O� FROODERUH� DYHF� GLYHUV� P HWWHXUV� HQ� VFÅQH�� FKRUÆJUDSKHV� HW� FRP SRVLWHXUV� WHOV� TXH
-HDQ�3DXO� ' HORUH�� ) UDQÄRLV� 9HUUHW�� . LWVRX� ' XERLV�� * X\ � $OORXFKHULH�� 5RODQG� $X] HW�
5LFKDUG� %UXQHO�� -HDQ� 3LHUUH� ' URXHW�� $NRVK�� $OH[ DQGUH� 7KDUDXG�� 3KLOLSSH� ) RFK�� /RXLV
6FODYLV�
,O�IDLW�GpDERUG�SDUWLH�GX�&ROOHFWLI�$QRP DOLH��/ H�&UL�GX�FDP ÆOÆRQ��� � �WRXUV�GH�SLVWHV��( W
DSUÅV� RQ� YHUUD� ELHQ�� DYDQW� GH� FUÆHU� VD� SURSUH� FRP SDJQLH� OHV� 0 DLQV� OHV� 3LHGV� HW� OD
7ÇWH�$XVVL�HQ�� � � � �DX�VHLQ�GH�ODTXHOOH�LO�FUÆH�) HQÇWUHV��� � � � ���7DQJHQWHV��� � � � ���$OL
�� � � � ��DYHF�+ÅGL�7KDEHW�� ' X� JRXGURQ�HW�GHV�SOXP HV� �� � � � ��� • �EDV�EUXLW� �� � � � ��� / D
0 DUFKH��� � � � ���%DURQV�SHUFKÆV��� � � � ���/HV�KDXWV�SODWHDX[ ��� � � � ��
,O�FRQGXLW�GHV�FUÆDWLRQV�FROOHFWLYHV��XWR3LVWHV�DYHF�OD�&LH�; <��,FL�RX�O½��P DLQWHQDQW�RX
MDP DLV�DYHF�OH�&KHSWHO�$OHÌNRXP ��HW�FRQVWUXLW�GHV�FRP SDJQRQQDJHV�DUWLVWLTXHV�DYHF
' LP LWUL� -RXUGH�� +ÅGL� HW� $OL� 7KDEHW�� -XDQ� ,JQDFLR� 7XOD� HW� 6WHIDQ� . LQVP DQ�� RX� HQFRUH
DYHF�( P P D�9HUEHNH�HW�&RUHQWLQ�' LDQD�
3DU� DLOOHXUV� IRUP DWHXU�� LO� P HW� HQ� VFÅQH� OH� VSHFWDFOH� GH� ILQ� GpÆWXGH� GH� OD� � � H
SURP RWLRQ�GX�&1$&�HQ�OXL�DVVRFLDQW�OD� � � H�SURP RWLRQ�GH�Op( 16$77�� ,O�D�ÆWÆ�P HP EUH
GX� &ROOHFWLI� DUWLVWLTXH� GH� /D� &RP ÆGLH� GH� 9DOHQFH� t � &' 1� ' UÑP H�$UGÅFKH� GH� � � � � � ½
� � � � �HW�DUWLVWH�DVVRFLÆ�DX�0 DQÅJH�t� VFÅQH�QDWLRQDOH�GH�5HLP V�GH�� � � � �½�� � � � �
( Q� WDQW� TXH� GLUHFWHXU� DUWLVWLTXH� GX� ) HVWLYDO� XWR3LVWHV� FUÆÆ� HQ� � � � � �� LO� LQYHQWH� GH
QRXYHOOHV� P RGDOLWÆV� GH� SUÆVHQWDWLRQ� GHV� z XYUHV� HW� GHV� DUWLVWHV�� FRQVWUXLW� GpLQÆGLWV
UDVVHP EOHP HQWV� DYHF� OH� SXEOLF�� P RELOLVDQW� OHV� LQVWLWXWLRQV� GÆGLÆHV� DX� VSHFWDFOH
YLYDQW�GH�OD�0 ÆWURSROH�GH�/ \ RQ�
' HSXLV� � � � � ��OD�&RP SDJQLH�0 37$�HW�Op¦ FROH�GH�&LUTXH�GH� / \ RQ�SRUWHQW�HQVHP EOH�OH
SURMHW� GpXQ� OLHX� GÆGLÆ� DX[ � DUWV� GX� FLUTXH�� GDQV� OHTXHO� WRXWH� OD� ILOLÅUH� WURXYHUD� GH� OD
UHVVRXUFH�� SRXU� VpHQWUDËQHU�� DSSUHQGUH�� VH� IRUP HU�� FUÆHU�� UHFKHUFKHU�� GÆFRXYULU� HW
SDUWDJHU�� 2XYHUW� DX[ � DP DWHXUV�� ÆWXGLDQWV�� SURIHVVLRQQHOV� HW� WRXV� SXEOLFV�� FH� OLHX� DX
QRP � SURYLVRLUH� GH� &LWÆ� LQWHUQDWLRQDOH� GHV� $UWV� GX� &LUTXH� GHYUDLW� RXYULU� HQ� � � � � � ½
9ÆQLVVLHX[ �
' HSXLV� � � � � �� 0 DWKXULQ� %RO] H� HVW� DUWLVWH� DVVRFLÆ� GX� &' 1� GH� 6DUWURXYLOOH�� GLULJÆ� SDU
$EGHOZDKHE�6HIVDI�
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1Æ�½� /DYDO� DX� &DQDGD�� DUWLVWH� DXWHXU� GH� FLUTXH� IRUPÆ� ½� /pÆFROH� 1DWLRQDOH� GH
FLUTXH� GH� 0RQWUÆDO�� LO� WUDYHUVH� Op$WODQWLTXH� HQ� � � � � � SRXU� WUDYDLOOHU� DYHF� * X\
$OORXFKHULH� HW� +RZDUG� 5LFKDUG� VXU� � /HV�6XEOLPHV�� HW� %DVH� � � � � � �� ,O� FR�IRQGH
SXLV�FR�GLULJH�OD�&RPSDJQLH�8Q�/ RXS�SRXU�OpKRPPH�DYHF�$OH[DQGUH�)UD\� RÖ�LOV
FUÆHQW� $SSULV� SDU� FRUSV� HQ� � � � � � HW� )DFH� 1RUG� HQ� � � � � � DYHF� SOXV� GH� � � �
UHSUÆVHQWDWLRQV�FKDFXQH��$SUÅV�DYHF�YÆFX�½�/LOOH��LO�VpLQVWDOOH�GDQV�Op$XGH�HW�HQ
� � � � ��HW�FUÆH�DYHF�0DWKLOGH�9DQ�9ROVHP�/H�IHVWLYDO�/HV�)DQWDLVLHV�3RSXODLUHV�½
&HQQH�0RQHVWLÆV��� � ��RÖ�LO�UÆVLGH��
'HSXLV�� � �DQV��)UÆGÆULF�HVW�YROWLJHXU�HQ�PDLQ�½�PDLQ�HW�D�GÆYHORSSÆ�XQ�WUDYDLO
DXWRXU� GHV� SRUWÆV�� � DLQVL� TXpXQH� YLVLRQ� GX� WRXFKHU� HW� GH� OD� UHODWLRQ� ½� OpDXWUH�
7DQWÑW�SRUWHXU�WDQWÑW�YROWLJHXU��LO�DLPH�OH�WUDYDLO�HQ�GXR��OD�UHFKHUFKH�SK\VLTXH�HW
VHV� SRVVLELOLWÆV� LQILQLHV�� ,O� HVW� ÆJDOHPHQW� LQWHUSUÅWH� FUÆDWHXU� DX� VHLQ� GH� / D
0RQGLDOH�JÆQÆUDOH�GHSXLV�� � � � ���LO�WRXUQH�DYHF�5DSSURFKRQV�QRXV��5ÆIXJLRQV�
QRXV�GHX[�IRUPHV�QÆHV�HQ�� � � � �HW�� � � � �½�OD�%,$&�0ÆGLWHUUDQÆH��
(Q� WDQW� TXH� UHJDUG� H[WÆULHXU�� LO� HVW� FRQYLÆ� HQ� � � � � �� SRXU� OD� � ˆ� 6HPDLQH� GH
FUÆDWLRQ�˜�½�O�OÆFROH�1DWLRQDO�GH�FLUTXH�GH�0RQWUÆDO��HQ�� � � � �SDU�OD�FRPSDJQLH
9267�SRXU�OH�VSHFWDFOH�1RXV�� ,O�SDUWLFLSH�DX�SURMHW�(Q�2XWUH� � �� � � � ��� ¦ URVLRQ��
GÆEXW�� � � � ��)HPPH�VXU�OH�ILO�HQ�QRYHPEUH�� � � � ��HW�$50285�HQ�� � � � ��
,QYLWÆ� DYHF� $OH[DQGUH� '( 1,6�� LO� UHSUHQG� )DFH� 1RUG� DYHF� OHV� ÆWXGLDQW�HV� GH� OD
� � ÅPH�SURPR�GX�&1$&�HQ�MDQYLHU�� � � � �

&ODXGLQH�&KDUUH\UH�HVW�IRUPÆH�½�Op(16$77�½�/ \RQ�
(OOH�\ �UHQFRQWUH�XQH�SURIHVVHXUH�GH�FKDQW�TXL�OXL�RXYUH�OHV�SRUWHV�G
XQH�SDVVLRQ
TX
HOOH�D�GHSXLV�ORQJWHPSV���OD�FRPÆGLH�PXVLFDOH��OH�PXVLF�KDOO�HW�WRXW�FH�TXL
WRXUQH�DXWRXU�GH�OD�IXVLRQ�MHX� PXVLTXH��6RQ�SUHPLHU�VSHFWDFOH�HVW�XQ�UÆFLWDO�GH
SRÆVLH�FKDQWÆ���-H�FKDQWH�SRXU�SDVVHU�OH�WHPSV��G
DSUÅV�O
RHXYUH�G
$UDJRQ�
6RQ�SDUFRXUV�O
DPÅQH�½�UHQFRQWUHU�-HDQ�0 LFKHO�5LEHV�DYHF�TXL�HOOH�WUDYDLOOHUD
VXU�O
RSÆUD�ERXIIH�5HQÆ�O
ÆQHUYÆ��SXLV� -HDQ� / DFRUQHULH� SRXU�%HOOV�DUH�ULQJLQJ�
XQH� FRPÆGLH� PXVLFDOH� GH� %URDGZD\�� / DXUHQW� )UÆFKXUHW� OpHQJDJHUD� SRXU� XQH
DGDSWDWLRQ� PXVLFDOH� GHV� &KURQLTXHV� PDUWLHQQHV� GH� 5D\� %UDGEXUU\�� (OOH� FR�
FRPSRVH� DXVVL� OHV� FKDQVRQV� GX� VSHFWDFOH� /HV� 3V\FKRSRPSHV� GH� * LOOHV
* UDQRXLOOHW�
3DUDOOÅOHPHQW�½�G
DXWUHV�VSHFWDFOHV�GH
WKÆ¿WUH��FRPPH�+HUPDQQ�GH�)UDQÄRLV
5DQFLOODF��GDQV�OHVTXHOV�HOOH�MRXH��HOOH

PRQWH�XQ�JURXSH�GH�WULS�KRS� URFN�
* UDFH�/ HH��GRQW�HOOH�HVW�O
DXWULFH�

FRPSRVLWULFH�HW�FKDQWHXVH��(OOH�UHMRLQW
O
ÆTXLSH�GHV�FDEDUHWV�GX�7KHDWUXP

0 XQGL�GH�&DPLOOH�* HUPVHU��(OOH
HQUHJLVWUH�DXVVL�GHV�ILFWLRQV�SRXU�5DGLR

)UDQFH�HW�SRXU�O
(FROH�GHV�ORLVLUV��

/D�UHQFRQWUH�DYHF�$OH[DQGUH�' HQLV
V
HVW�IDLWH�DX�O\FÆH��O½�RÖ�ULHQ

Q
ÆWDLW�HQFRUH�ÆFULW��,OV�RQW
FROODERUÆ�HQVHPEOH�GDQV�/H�5XVVH

EODQF�GHV�&KÆUL�G
DPRXU��SXLV
GDQV�)XWLOHV�SHUVSHFWLYHV�HW

5DSSURFKRQV�QRXV�
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&RP SRVLWHXU� ÆOHFWURDFRXVWLTXH�� VSÆFLDOLVÆ� HQ� V\ QWKÅVH
VRQRUH�HW�V\ QWKÆWLVHXUV�DQDORJLTXHV��3DVVLRQQÆ�GH�OXWKHULH
VDXYDJH�� LO� FRQÄRLW� VHV� SURSUHV� LQVWUXP HQWV� �IOØWHV�
FRUQHP XVHV�� V\ QWKÆWLVHXUV�� HWF��� $SUÅV� DYRLU� ÆWXGLÆ� OD
FRP SRVLWLRQ� ÆOHFWURDFRXVWLTXH� DX� &RQVHUYDWRLUH� 1DWLRQDO
GH�5ÆJLRQ�GH� / \ RQ� HQ� � � � � �HW�SDVVÆ�GHX[ �DQV�½�%HUOLQ�� LO
UHMRLQW� OH� FROOHFWLI� 2KP DUW�� RÖ� LO� H[ SORUH� OD� P LVH� HQ� HVSDFH
GX� VRQ� HW� OpLQWHUDFWLRQ� DYHF� OpDXGLWHXU�� ,O� D� LQWÆJUÆ� OH� SRVW�
GLSOÑP H� q$UWV� HW� FUÆDWLRQV� VRQRUHVr � GH� Op¦ FROH� 1DWLRQDOH
6XSÆULHXUH� GHV� $UWV� GH� %RXUJHV� HQ� � � � � �� ,O� D� FRP SRVÆ
OpKDELOODJH� VRQRUH� GHV� VSHFWDFOHV�� / H� * URV� 6DERUGDJH�
5HIXJLRQV�QRXV� HW� 5DSSURFKRQV�QRXV� �/ D� 0 RQGLDOH
* ÆQÆUDOH��� * UDQGH� �7VLULDKDND� +DUULYHO� � � 9LP DOD� 3RQV��
5XLQH� �( UZDQ� +D� . \ RRQ� / DUFKHU��� 9LYLDQH� XQH� P HUYHLOOH� HW
3DOSLWDQW� HW� ' ÆYDVWÆV� �0 \ ULDP � %RXGHQLD��� 0 ÆWÆRUH
�&RP SDJQLH�$OÆDV���( Q�2XWUH��0 DULH�-ROHW�� �-XOLHQ�9DGHW��
,O�D�UHÄX�OD�%RXUVH�%HDXP DUFKDLV���SUL[ �6$&' �HQ�� � � � �SRXU
OD�FUÆDWLRQ�VRQRUH�GH�9,9,$1( ��81( �0 ( 59( ,/ / ( ��

�$XWHXU��P XVLFLHQ��FKDQWHXU�HW�FULWLTXH���,O�D��IRQGÆ�$UOW��GXR�GH
ˆ�FKDQVRQ�IUDQÄDLVH�H[ SÆULP HQWDOH�˜�DYHF�( ORÌVH� ' HFD] HV�DYHF
ODTXHOOH� � LO� D� VRUWL� VHSW� GLVTXHV� GHSXLV� � � � � �� � ,O� D� UÆGLJÆ� GH
QRP EUHXVHV� FULWLTXHV� SRXU� GLYHUV� P DJD] LQHV� FRP P H
&KURQLFpDUW��/ p2UHLOOH�DEVROXH��6HFWLRQ�� � �
,O� D� SXEOLÆ� SOXVLHXUV� WH[ WHV� GH� FUÆDWLRQ� GDQV� GHV� UHYXHV� GH
OLWWÆUDWXUH�HW�GH�SRÆVLH� �/ D�P HU�JHOÆH��2XVWH�� / D�EHOOH�YLHf ��HW
D�FUÆÆ�OH�) HVWLYDO��7UHP EOH�3DUOXUH�½�3DULV���
,O� D� FRQÄX� SOXVLHXUV� SHUIRUP DQFHV� DYHF� GHV� DXWHXU�LFHV� ½� / D
0 DLVRQ�GH�OD�3RÆVLH�½�3DULV�RX�HQ�IHVWLYDO�½�3DULV��' DYLG�%RVF�
&KULVWRSKH� 0 DQRQ�� &ÆOLQH� 0 LQDUG�� ( P P DQXHOOH� / DP EHUW�� $UQR
&DOOHMD�� $QQH� 6HUUHf ��� � ,O� D� GRQQÆ� GHV� OHFWXUHV� SXEOLTXHV��
�0 DLVRQ�GH�OD�3RÆVLH�½�3DULV��9LOOD�0 ÆGLFLV�½�5RP H��1XLWV�GH�OD
SRÆVLH�½�0 DUUDNHFKf ��� ,O�D�ÆWÆ�P HP EUH�GX�MXU\ �GX�&LQÆP D�GX
5ÆHO� DX� FHQWUH� * HRUJHV� 3RP SLGRX� ½� 3DULV� HQ� � � � � �� ,O� D� ÆFULW
GHV� SDUROHV� GH� FKDQVRQV� SRXU� OH� FROOHFWLI� / D� 1Ï YLD�� ÆFULW
DFWXHOOHP HQW� XQ� URP DQ� HW� DFKÅYH� XQ� GLVTXH� DYHF� OH� P XVLFLHQ
HW�SRÅWH�9LFWRU�5DVVRY�VRXV�OH�QRP �GH�0 RGHVWLQH�
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0 DULH� -ROHW� D� SUDWLTXÆ� OH� FLUTXH� GHSXLV� VRQ� HQIDQFH� HQ� DP DWHXU� ½� %UX[ HOOHV�� ( OOH
LQWÅJUH� SDU� OD� VXLWH� Op¦ FROH� 6XSÆULHXUH� GHV� $UWV� GX� &LUTXH� GH� %UX[ HOOHV
�( 6$&�Op(FROH�1DWLRQDOH�GHV�$UWV�GX�&LUTXH�GH�5RVQ\ �VRXV�%RLV��( 1$&5��RÖ�HOOH�VH
VSÆFLDOLVH�HQ�FRUGH�YRODQWH��SXLV�HQWUH�GDQV�OH�&HQWUH�1DWLRQDO�GHV�$UWV�GX�&LUTXH
GH�&K¿ORQV�HQ�&KDP SDJQH��

( OOH�VRUW�GX�&1$&�HQ� � � � � �� HW�DYHF�OpHQVHP EOH�GH�VD�SURP RWLRQ�� FUÆH� / H�&KHSWHO
$OHÌNRXP ��FROOHFWLI�DUWLVWLTXH�TXL�FHQWUH�VRQ�WUDYDLO�VXU�OH�UHVSHFW�GH�OD�GLYHUVLWÆ�GHV
DSSURFKHV�DUWLVWLTXHV�GH�FKDFXQ�H�GHV�P HP EUHV��
$X� VHLQ� GX� &KHSWHO� HOOH� SDUWLFLSH� DX� VSHFWDFOH� / H� 5HSDV� �� � � � ��� SURMHW� FROOHFWLI
SRUWÆ�SDU�0 DWKLHX� ' HVSRLVVH�HW�FUÆH� / HV�3ULQFHVVHV� �� � � � �� DXWRXU�GH�VD�UÆIOH[ LRQ
VXU�OpDÆULHQ�GH�SUR[ LP LWÆ��&H�VSHFWDFOH�HVW�HQFRUH�HQ�GLIIXVLRQ�DXMRXUGpKXL��

( Q� SDUDOOÅOH�� HOOH� LQWÅJUH� OD� &LH� $WWHQWLRQ� ) UDJLOH� SRXU� OD� FUÆDWLRQ� HW� OHV� WRXUQÆHV
GHV� VSHFWDFOHV� $WWUDFWLRQ� 7HUUHVWUH� �� � � � �� HW� ) RXUQDLVH� �� � � � �� HW� OD� &LH� . LUNDV
* D\ D� SRXU� OHV� VSHFWDFOHV� . RO� +DRODP � . LUNDV� �� � � � ��� 9HQWUH� �� � � � �� HW� � � � � NJ
�� � � � �� �

( OOH� WUDYDLOOH� ÆJDOHP HQW� DYHF� OD� FKRUÆJUDSKH� 9DOÆULH� / DP LHOOH� VXU� OH� VSHFWDFOH� / H
SXLWV��� � � � ��HW�OD�&LH�&DKLQ�&DKD�VXU�OH�VSHFWDFOH�5RVH��� � � � �� �

( Q� � � � � �� HOOH� UHMRLQW� OpÆTXLSH� GH� / D� 0 RQGLDOH� * ÆQÆUDOH� SRXU� OHV� VSHFWDFOHV
6DERUGDJH��� HW�/ H�JURV�6DERUGDJH�� ( OOH�\ �UHQFRQWUH�-XOLHQ�9DGHW�DYHF�TXL�HOOH�FUÆH�
HW� WRXUQH� HQFRUH� DXMRXUGpKXL�� ( Q� 2XWUH�� SLÅFH� FRXUWH� GH� FLUTXH� TXL� TXHVWLRQQH� OD
GLVFLSOLQH�GX�SRUWÆ�DFUREDWLTXH�
( Q� MDQYLHU� � � � � �� DYHF� OH� 7KÆ¿WUH� 0 DVVDOLD�� HOOH� VHUD� LQWHUSUÅWH� HW� DXWULFH� GH� OD
GHUQLÅUH�ÆP DQDWLRQ�GX�SURMHW�5HIXJH�GH� /D�0 RQGLDOH�JÆQÆUDOH�� DX�VHLQ�GpXQ�GXR�½
MRXHU�HQ�FODVVH��3RVÆ�HV��

&ODLUH�HVW�QÆH�GDQV�OH�* HUV��HQWRXUÆH�GH�VHV�� � IUÅUHV�HW
Vz XUV�� D\ DQW� OD� QDWXUH� FRP P H� QRXQRX�� HOOH� FRP P HQFH
OH� FLUTXH� ½� Op¿JH� GH� � � DQV� DX� 3RS� &LUFXV� ½� $XFK�� ( OOH� \
GÆFRXYUH� VD� SDVVLRQ�� HW� GÆEXWH� XQ� FXUVXV� SOXV
SURIHVVLRQQHO�HQ�DOODQW�½�OpÆFROH�GH�FLUTXH�GH��%DOWKD] DU
½� 0 RQWSHOOLHU� RÖ� HOOH� VH� IRUP H� HQ� WDQW� TXH� YROWLJHXVH
P DLQ�½�P DLQ�SXLV�HOOH�GÆFRXYUH�OH�P ¿W�FKLQRLV�
( OOH� GÆFLGH� GpDSSURIRQGLU� FHWWH� GLVFLSOLQH� HQ� DOODQW� ½
Op¦ FROH�GH�&LUTXH�GH�%RUGHDX[ ���( &%���
$� Op¿JH� GH� � � � DQV� HOOH� DXGLWLRQQH� SRXU� XQH� FRP SDJQLH
GH� WKÆ¿WUH� MHXQH� SXEOLF� �� /H� 7KÆ¿WUH� %DVFXOH�� HQ� WDQW
TXpLQWHUSUÅWH�� HW� FpHVW� LFL� TXH� VRQ� DYHQWXUH� GDQV� OH
P RQGH�GX�VSHFWDFOH�YLYDQW�FRP P HQFH�
( OOH�VH� IRUP H�GRQF�HQ�WDQW�TXH�FRP ÆGLHQQH�HW�FRQWLQXH
OpDFUREDWLH�DX�P ¿W�FKLQRLV�

&ODLUH�FUÆH�HQ�� � � � �VD�SURSUH�FRP SDJQLH�' DV�$UQDN�TXL
GRQQH� QDLVVDQFH� HQ� � � � � � DX� VSHFWDFOH� � %$. $1$� �� 8Q
VSHFWDFOH� DXWRXU� GH� OD� GDQVH�� GX� P ¿W� FKLQRLV� HW� GH� OD
FDSLORWUDFWLRQ��

( Q� DP RQW�� HOOH� WUDYDLOOH� DYHF� GH� QRP EUHX[ � SURMHWV� SRXU
HQULFKLU� HW� QRXUULU� VD� FXULRVLWÆ�� / HV� * RXOXV�� / D� &LH� 2II
SRXU�$TXDODQG�� / H�&LUTXH�3ODLVLU�VRXV�FKDSLWHDX�DYHF� / H
&DEDUHW�0 DFKHIHU��4XHO�&LUTXH��VSHFWDFOH�MHXQH�SXEOLF��
( Q� WDQW� TXH� WHFKQLFLHQQH� SODWHDX�� HOOH� YR\ DJH� HQWUH� OH
VSHFWDFOH�* UDYLU�GHV�q� �IHUV�HQ�O
DLUr ��HW��. UDTXHP HQW�GH
/ XFLD�+HHJH�








































