


$SUqV XQH IRUPDWLRQ GH WURLV DQV DX FRXUV GH WKpkWUH GH -DFTXHV %DLOORQ� TXL
IXW pJDOHPHQW GLUHFWHXU GH WKpkWUHV �GRQW OH 3HWLW 2GpRQ� HW DXWHXU� $QQH
5RQGHOHX[ HQFKDvQH OHV SUHVWDWLRQV DX FLQpPD� SRXU GHV FRXUWV HW ORQJV
PpWUDJHV� GHV SXEOLFLWpV PDLV VXUWRXW GHV VpULHV HW WpOpÀOPV� FROODERUDQW
UpJXOLqUHPHQW DYHF 5REHUW 0D]R\HU� 3KLOLSSH 0RQQLHU� 1LQD &RPSDQHH] �¬��
3UpVHQWH DXVVL DX WKpkWUH� HOOH MRXHUD GDQV �0DGHPRLVHOOH�� �/H PDULDJH GH
)LJDUR�� �/HV VRUFLqUHV GH 6DOHP� �7KpkWUH GHV &pOHVWLQV�� �0RL� �7KpkWUH
+pEHUWRW�� �/D SDQWKqUH UHSHQWLH� �7KpkWUH GH OD 3RWLQLqUH��
$QQH 5RQGHOHX[ D SDU�DLOOHXUV XQH ULFKH FDUULqUH GDQV OH GRXEODJH�

$SUqV GHV pWXGHV WKpkWUDOHV FKH] -HDQ 3pULPRQ\� &ODLUH V·HQJDJH GDQV XQH
IRUPDWLRQ GH FKDQW DX VWXGLR GHV YDULpWpV DYHF 6DUDK 6DQGHUV�
&KRLVLH FRPPH LQWHUSUqWH j $VWDRUW� HOOH UHQFRQWUH )UDQFLV &DEUHO HW %ULFH +RPV
TXL OD SRXVVHQW j pFULUH VHV SURSUHV WH[WHV� (OOH VRUW VRQ SUHPLHU RSXV HQ
FROODERUDWLRQ DYHF (PPDQXHO 0RLUH TXL OXL pFULW VHV PXVLTXHV�
(OOH VH SURGXLW GDQV SOXVLHXUV VDOOHV SDULVLHQQHV DYHF VRQ UpSHUWRLUH
SHUVRQQHO� -HDQ 'DYRXVW VRQ pGLWHXU� OXL VXJJqUH G
pFULUH VRQ GHX[LqPH
DOEXP ´,QGLFLEOHPHQWµ�
(Q ���� HOOH HVW FKRLVLH SRXU LQWHUSUpWHU OH SUHPLHU U{OH GDQV OD FRPpGLH
PXVLFDOH ´0DPPD PLD �µ DX WKpkWUH 0RJDGRU j 3DULV�
3DUDOOqOHPHQW j VRQ SDUFRXUV GH FKDQWHXVH� HOOH PqQH GH IURQW VD FDUULqUH GH
FRPpGLHQQH WDQW DX WKpkWUH TX·DX FLQpPD� DYHF XQH SODFH SUpSRQGpUDQWH
GDQV OH GRXEODJH�
$X WKpkWUH� RQ OD YRLW GDQV ´8Q FDSULFHµ HW ´,O IDXW TX
XQH SRUWH VRLW RXYHUWH RX
IHUPpHµ GH 0XVVHW� ´/HV IHPPHV VDYDQWHVµ GH 0ROLqUH� ´/
LPSURPSWX GH
9HUVDLOOHVµ GH 0ROLqUH� ´/HV GLDEORJXHVµ GH 'XELOODUG¬
'qV ���� HOOH VH SURGXLW GDQV SOXVLHXUV VDOOHV DYHF ´&ODLUH HW VHV GU{OHV GH
W\SHVµ� FRQFHUW DXWRXU GH OD SRpVLH� HW VRUW VRQ WURLVLqPH DOEXP DFRXVWLTXH
j O·LPDJH GH VHV FRQFHUWV�
(OOH SUpSDUH ´OD /RFDQGLHUD� OH PXVLFDOµ G·DSUqV &DUOR *ROGRQL� SURMHW GDQV
OHTXHO HOOH HVW FR�DXWHXUH HW LQWHUSUqWH SULQFLSDOH�
(OOH DVVLVWH j OD PLVH HQ VFqQH GLYHUV SURMHWV GH ´OD FRPSDJQLH GX 6FDUDEpHµ�

$OFHVWH� DLJp SDU OD IULYROLWp GH OD VRFLpWp� UHYHQGLTXH XQ LGpDO G·KRQQrWHWp HW
GH WUDQVSDUHQFH GHV F±XUV� ,O FODPH VRQ LQWUDQVLJHDQFH IDFH DX SRXYRLU HW j VHV
FRPSURPLVVLRQV� 6RQ LQGLJQDWLRQ HW VD VRXUDQFH VRQW WHOOHV� TX·LO OXL SUHQG
O·HQYLH GH TXLWWHU OH PRQGH GHV KRPPHV� 0DLV SRXU VRQ SOXV JUDQG PDOKHXU� LO
HVW DXVVL MDORXVHPHQW DPRXUHX[ GH OD EHOOH HW MHXQH YHXYH &pOLPqQH�
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3RXUTXRL OH 0LVDQWKURSH 96 SROLWLTXH "
96 FRPPH ª YHUVLRQ « FDU WRXV OHV SHUVRQQDJHV JUDYLWHQW GDQV OH PLOLHX SROLWLTXH� MRXHQW GDQV
FHWWH VSKqUH GX SRXYRLU HW GH O·DUJHQW R� FRUUXSWLRQ� ODQJXH GH ERLV� ÁDWWHULH HW PpGLVDQFH VRQW
OHV DUPHV XWLOLVpHV HQFRUH HW WRXMRXUV SRXU JUDSSLOOHU XQH SDUFHOOH G·LQÁXHQFH�
96 FRPPH ª YHUVXV « FDU $OFHVWH SUHQG FRQVFLHQFH GH OD IDWXLWp GH FH PRQGH SROLWLFLHQ DSUqV
OD PRUW GH VRQ PHQWRU TXL Q·pWDLW DXWUH TXH OH PDUL GH &pOLPqQH� FHWWH MHXQH YHXYH TXL D UpXVVL
j VH JOLVVHU GDQV OH SUHPLHU FHUFOH GHV SXLVVDQWV JUkFH j VHV FKDUPHV� VD MHXQHVVH� VRQ
DPELWLRQ HW VRQ HVSULW PDQLSXODWHXU�
$SUqV DYRLU FRQVDFUp VD YLH j FHW KRPPH HQ WDQW TXH VSLQ GRFWRU� GLUHFWHXU GH FDELQHW� HW
pPLQHQFH JULVH¬ $OFHVWH UpDOLVH O·LQHSWLH HW OD VLGpUDQWH YDFXLWp GH O·DFWLRQ SROLWLTXH HW ÀQLW SDU
HQ rWUH WRWDOHPHQW pF±XUp� ,O WHQWH GH UDOOLHU &pOLPqQH j VD FDXVH DYHF FHW XOWLPH HVSRLU GH
UHWURXYHU O·DPRXU GHV KXPDLQV j WUDYHUV HOOH�
/HV PDUTXLV� YDOHWV HW SURFKHV VRQW DXWDQW GH FRQVHLOOHUV HQ FRPPXQLFDWLRQ� j O·pFRQRPLH� j OD
MXVWLFH HW DXWUHV H[SHUWV VWUDWpJLTXHV TXL FRQWLQXHQW OHXUV JHVWLFXODWLRQV ULGLFXOHV DXWRXU GX SRXYRLU�
DORUV TX·j O·H[WpULHXU OD SDXYUHWp HW OD PLVqUH IRQW UDJH�
'DQV FHWWH YLVLRQ PRGHUQH GX 0LVDQWKURSH� OHV YHUV GH 0ROLqUH VHURQW UHVSHFWpV MXVTX·DX
GHUQLHU�

'DQV XQ GpFRU pSXUp� SUHVTXH DVHSWLVp� OHV SHUVRQQDJHV pYROXHURQW WDQW{W GDQV OHXU 4*
SROLWLTXH IURLG HW IRQFWLRQQHO� WDQW{W GDQV OHV DSSDUWHPHQWV GH &pOLPqQH GRQQDQW VXU XQH GHV
DYHQXHV OHV SOXV SUHVWLJLHXVHV GH 3DULV� &H GpFRU VHUD XQ VXSSRUW FDSLWDO j OD FUpDWLRQ GHV
OXPLqUHV SDU VHV VWUXFWXUHV HW OHV PDWpULDX[ XWLOLVpV� �FRORQQHV PpWDOOLTXHV� VRO ODTXp� WDEOH
OXPLQHXVH¬�
/HV OXPLqUHV RUFKHVWUpHV SDU /DXUHQW %pDO GRQQHURQW XQH GLPHQVLRQ FLQpPDWRJUDSKLTXH R�
OHV JURV SODQV HW SODQV G·HQVHPEOH VH IHURQW UHVVHQWLU�
/·DOFRRO� OH WDEDF� OHV WDEOHV GH SRNHU� OHV QXLWV EODQFKHV IHURQW SDUWLH GX TXRWLGLHQ GHV
SHUVRQQDJHV� ,OV VHURQW KDELOOpV GDQV GHV FRVWXPHV GH JUDQGHV PDUTXHV HW XWLOLVHURQW GHV
PR\HQV GH FRPPXQLFDWLRQ PRGHUQHV �VPDUWSKRQHV� WDEOHWWHV� RUGLQDWHXUV¬�
$X FHQWUH GH OD VFqQH� XQ WDEOHDX GH 3RS $UW LOOXVWUHUD OH GpIXQW PDUL GH &pOLPqQH� PHQWRU
SROLWLTXH G·$OFHVWH� SHUVRQQDJH FOHI GH OD PLVH HQ VFqQH�
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$SUqV DYRLU pWXGLp OH WKpkWUH DX O\FpH� j O
pFROH )ORUHQW SXLV j O
pFROH &ODXGH 0DWKLHX� HOOH
H[SORUH FODVVLTXHV� FDIp WKpkWUH HW FRQWHPSRUDLQ DX VHLQ GH SOXVLHXUV FRPSDJQLHV� (OOH V
HVW
pJDOHPHQW IRUPpH j OD PDULRQQHWWH DYHF -RVp /XLV *RQ]DOqV�
(OOH MRXHUD GDQV �(QWUH] HW IHUPH] OD SRUWH� pFULW HW PLV HQ VFqQH SDU 0DULH�5DSKDsOH %LOOHWGRX[�
�7DLOOHXU SRXU GDPHV�� �/D VXUSULVH GH O
DPRXU�� �/D JXHUUH GHV VH[HV� GH 3DVFDO *UpJRLUH HW
SDUWLFLSH DYHF OD &RPSDJQLH $LU GX 9HUVHDX j �$PRXUV HQ WRXV JHQUHV�� VSHFWDFOH OXWWDQW FRQWUH
O
KRPRSKRELH HW OH VH[LVPH GDQV OHV FROOqJHV HW O\FpHV� (OOH FUpH OH U{OH GH OD JXLGH GDQV �)RXWXH
*XHUUH� GH 3KLOLSSH )URJHW �$YLJQRQ HW WRXUQpH�� SXLV� LQWHUSUpWHUD -XQLH ��%ULWDQQLFXV�� HW
3KLODPLQWH ��/HV IHPPHV VDYDQWHV� DYHF OD FRPSDJQLH /HV FURTXHXUV� GLUHFWLRQ GH /RwF )LHp��
(OOH LQWqJUH DXVVL 7KH JULELWFK EURWKHUV DQG VLVWHUV� JURXSH *LSV\ 3XQN� FRPPH FKRULVWH�

3UL[ )UDQoRLV 3pULHU DX FRXUV 6LPRQ� LO HVW DXGLWLRQQp SDU +HQU\ GH 0RQWKHUODQW SRXU OH U{OH
G
+HQULHW SRXU �/D 9LOOH GRQW OH 3ULQFH HVW XQ (QIDQW� �PLVH HQ VFqQH -HDQ 0H\HU� 7KpkWUH
0LFKHO�� 7ULRPSKH� TXL O·HPPqQHUD DX &DQDGD SXLV j /RQGUHV R� LO OH MRXHUD XQ PRLV j
O
$OGZ\FK 7KHDWUH� O
XQ GHV ÀHIV GH OD 5R\DO 6KDNHVSHDUH &RPSDQ\�
3XLV OHV SLqFHV V·HQFKDvQHQW� DX[ F{WpV GH 6\OYLD 0RQIRUW� 6X]DQQH )ORQ� 'DQLHOOH 'DUULHX[�¬
DYHF GHV WH[WHV GH &ODXGHO� 5RXVVLQ RX 0DUFHDX� ,O LQWqJUH OD &RPSDJQLH -DFTXHV 0DXFODLU
GXUDQW TXDWUH VDLVRQV HW FUpHUD OH U{OH GH O
DS{WUH -DFTXHV GDQV �8Q KRPPH QRPPp -pVXV�
�PLV HQ VFqQH SDU 5REHUW +RVVHLQ DX 3DODLV GHV 6SRUWV��
eJDOHPHQW KDELWXp GHV ÀOPV GH )UDQFLV 9HEHU ��/H GvQHU GH FRQV�¬�� LO D WRXUQp GDQV SOXV GH
�� ÀOPV� WpOpÀOPV HW VpULHV� SDUWLFLSDQW FHW pWp� DX WRXUQDJH GH �(PEDUTXHPHQW LPPpGLDW� GH
3KLOLSSH 'HFKDXYHURQ �VRUWLH SUpYXH HQ RFWREUH ������

$SUqV GHV pWXGHV VFLHQWLÀTXHV� LO VXLW OHV FRXUV G
<YHV 3LJQRW� -HDQ 3pULPRQ\� 6\ELO 0DDV HW
2OLYLHU /HEHDXW� $ �� DQV� SRUWH�ÁDPEHDX GDQV ´/
$YDUHµ j OD &RPpGLH )UDQoDLVH �PLVH HQ
VFqQH -HDQ�3DXO 5RXVVLOORQ� � WRXW SHWLW HW PDJQLÀTXH FRPPHQFHPHQW TX·LO UHYHQGLTXH � 3OXV
WDUG� LO LQWHUSUqWHUD &OpDQWH DYHF 'DQLHO 3UpYRVW� &RPpGLH )UDQoDLVH WRXMRXUV �VDQV IDLUH SDUWLH
GH OD WURXSH�� LO WUDYDLOOH DYHF -HDQ�/XF %RXWWp� $OH[DQGHU /DQJ� HW j QRXYHDX -HDQ�3DXO
5RXVVLOORQ� SXLV� F
HVW ´/D 9pQLWLHQQHµ DYHF &ODXGLD &DUGLQDOH �5RQG�3RLQW GHV &KDPSV�eO\VpHV��
$SUqV O
H[SpULHQFH GHV 7UpWHDX[ GH )UDQFH� VXLYHQW ÀFWLRQV UDGLRSKRQLTXHV� GRXEODJHV�
YRL[ R� OHFWXUHV SRXU 5DGLR )UDQFH HW TXHOTXHV WRXUQDJHV�
 SDUWLU GH ����� UHWRXU DX WKpkWUH DYHF� HQWUH DXWUHV� ´'HV VRXULV HW GHV KRPPHVµ
�7KpkWUH GX 3DODLV�5R\DO�� VpOHFWLRQQp DX[ 0ROLqUHV �����

,VVX G
XQH IDPLOOH GH PXVLFLHQV FODVVLTXHV� LO VH IRUPH DX FRXUV 6LPRQ SXLV DXSUqV GH
0DXULFH 6DUUD]LQ� IRQGDWHXU GX *UHQLHU GH 7RXORXVH� ,O MRXH GH JUDQGV U{OHV WHOV TXH°GLSH�
$ULHO �´/D 7HPSrWHµ GH 6KDNHVSHDUH�� 3R]]R �´(Q DWWHQGDQW *RGRWµ GH %HFNHWW�¬ MRXDQW
DLQVL GDQV XQH FLQTXDQWDLQH GH VSHFWDFOHV� 6LJQDQW VL[ PLVHV HQ VFqQH GRQW ´/D /RFDQGLHUDµ
GH *ROGRQL �LO HQ pFULW DXVVL O
DGDSWDWLRQ� SRXU OH *UHQLHU GH 7RXORXVH� VRQ SDUFRXUV� WUqV
UHPDUTXp GDQV WRXW OH VXG GH OD )UDQFH� HVW FRXURQQp HQ ���� SDU OH 3UL[ 'DQLHO 6RUDQR�
,O D DXVVL VLJQp OD PXVLTXH GH SOXV GH VRL[DQWH VSHFWDFOHV� VRUWL TXDWUH GLVTXHV HW FUpH VHV
SURSUHV VSHFWDFOHV GH FKDQVRQV� ,O FRPSRVH GHV PXVLTXHV SRXU GHV GRFXPHQWDLUHV� WUDYDLOOH
UpJXOLqUHPHQW GDQV OH GRXEODJH HW IDLW SOXVLHXUV VpULHV GH FRQFHUWV� V
LQYHVWLVVDQW GDQV GHV
SURMHWV TXL UpXQLVVHQW WKpkWUH HW PXVLTXH� VHV GHX[ SDVVLRQV�
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$SUqV GHV pWXGHV HQ GURLW j O
8QLYHUVLWp GH 3DULV ;� LO HQWUH DX FRXUV -HDQ 3HULPRQ\ SXLV DX
FRXUV )ORUHQW D\DQW QRWDPPHQW 5D\PRQG $FTXDYLYD FRPPH SURIHVVHXU�
7UqV YLWH� LO MRXH DX 7KpkWUH GDQV GH JUDQGHV SURGXFWLRQV SDULVLHQQHV DX[ F{WpV GH
)UDQFLV 3HUULQ� 0LFKHO 6HUUDXOW� 5REHUW +RVVHLQ� 3LHUUH 6DQWLQL� DYHF OHTXHO LO MRXHUD ���
IRLV OH U{OH GH &KULVWLDQ GDQV ´&\UDQR GH %HUJHUDFµ� ,O HQFKDvQHUD ��� UHSUpVHQWDWLRQV
GH ´%RHLQJ�%RHLQJµ VRXV OD GLUHFWLRQ GH 0DUF &DPROHWWL DX 7KpkWUH 0LFKHO�
2Q OH YRLW pJDOHPHQW GDQV GLYHUV ÀOPV� WpOpÀOPV HW SURJUDPPHV FRXUWV WHOV ´6FqQHV GH
0pQDJHµ� (W WRXW HQ FRQWLQXDQW GH WRXUQHU� %HQRvW VH VSpFLDOLVH GDQV OH GRXEODJH WDQW
FRPPH FRPpGLHQ TXH FRPPH GLUHFWHXU DUWLVWLTXH�

%(12Í7 '8 3$& � $FDVWH

,O VH IRUPH GDQV OHV FODVVHV GH 'HQLVH %RQDO� 3LHUUH 9LDO� *pUDUG 'HVDUWKH� -DFTXHV 6H\UHV�
%HUQDUG 'RUW HW 0LFKHO %HUQDUG\ DX &RQVHUYDWRLUH 1DWLRQDO 6XSpULHXU G·$UW 'UDPDWLTXH
GH 3DULV HQWUH ���� HW �����
'HSXLV ����� LO MRXH UpJXOLqUHPHQW DX WKpkWUH� OHV JUDQGV DXWHXUV FODVVLTXHV HW
FRQWHPSRUDLQV� ,O D DXVVL MRXp HQ ,WDOLHQ GDQV SOXVLHXUV PLVHV HQ VFqQH G·$QJHOR 6DYHOOL�
HW D FUpp SOXVLHXUV SLqFHV G·$JQqV 0DULHWWD�
(Q ����� SXLV HQ ����� 6DP 0HQGHV OH FKRLVLW SRXU rWUH &OLRUG %UDGVKDZ GDQV VD PLVH
HQ VFqQH GH &DEDUHW� DX[ )ROLH�%HUJqUHV SXLV DX 7KpkWUH 0DULJQ\�
2Q D pJDOHPHQW SX YRLU *HRUR\ j OD WpOpYLVLRQ GDQV GH QRPEUHX[ WpOpÀOPV� (Q ����� LO D
QRWDPPHQW WRXUQp SRXU OD �qUH FKDvQH FKLQRLVH �&&79�� DYHF OH UpDOLVDWHXU .DQJ +RQJOHL�

)RUPp DX &RQVHUYDWRLUH GH 6WUDVERXUJ HW DX FRXUV GH -HDQ�/DXUHQW &RFKHW� 'HQLV D MRXp
DX WKpkWUH� QRWDPPHQW VRXV OD GLUHFWLRQ GH -HDQ�3DXO &LVLIH � $́GRUDEOH -XOLDµ DYHF
'DQLHOOH 'DUULHX[�� 'RPLQLTXH /LTXLqUH �´/D QXLW GHV URLVµ DYHF -HDQ /H 3RXODLQ�� 3KLOLSSH
5RQGHVW �´&DQGLGHµ DYHF -HDQ�0DULH 3URVOLHU�� -HDQ�3DXO /XFHW � $́WKOqWHVµ DYHF (OLVDEHWK
%RXUJLQH HW -HDQ�3DXO %RUGHV�� -HDQ�3DXO *DO\� +HUYp %HUQDUG 2PQqV �´/H SURMHW
/DUDPLHµ�� *pUDOG *DUXWWL �´3HWLW WUDLWp GHPDQLSXODWLRQ j O
XVDJH GHV KRQQrWHV JHQVµ� DYHF
-HDQ�&ODXGH 'UH\IXV��¬ ,O D pJDOHPHQW WRXUQp DX FLQpPD DYHF -HDQ�3LHUUH 0RFN\ HW
*HRUJHV 7ULOODW DLQVL TX
j OD WpOpYLVLRQ� HW SUrWH VD YRL[ j GH QRPEUHX[ FRPpGLHQV GDQV
GHV ÀOPV� WpOpÀOPV HW VpULHV �2UODQGR %ORRP GDQV ´OH VHLJQHXU GHV DQQHDX[µ� ´3LUDWHV GHV
&DUDwEHVµ� ¬�
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&RPpGLHQQH HW GDQVHXVH� HOOH HQWUH WUqV MHXQH DX &RQVHUYDWRLUH 5pJLRQDO GH 'DQVH GH 5HQQHV SXLV
DX &()('(0 GH 1DQWHV� (Q SDUDOOqOH GH O·REWHQWLRQ GH VRQ GLSO{PH G·pWDW DLQVL TXH GH VRQ ($7 HQ
GDQVH FRQWHPSRUDLQH� HOOH pWXGLH GHX[ DQV DX FRQVHUYDWRLUH GH WKpkWUH GH 1DQWHV� OXL SHUPHWWDQW
G·HQWUHU j O·(5$& �(FROH 5pJLRQDOH G·$FWHXUV GH &DQQHV� GRQW HOOH VRUWLUD HQ ���� DSUqV DYRLU VXLYL XQH
IRUPDWLRQ LQWHQVLYH GH WURLV DQV�
'HSXLV HOOH MRXH HVVHQWLHOOHPHQW DX WKpkWUH � /H 3D\V GH 5LHQ GH 1DWKDOLH 3DSLQ �PLVH HQ VFqQH %HWW\
+HXUWHELVH�� /H &RQWH G·KLYHU GH 6KDNHVSHDUH �PLVH HQ VFqQH 6\OYLH 2VPDQ�� /H %RXUJHRQ GH )H\GHDX
�PLVH HQ VFqQH 1DWKDOLH *UDXZLQ�� 9LYUH GH 9LQFHQW &OHUJLURQQHW SLqFH R� HOOH HVW SULQFLSDOHPHQW
GDQVHXVH� /D %DOODGH GX 0LQRWDXUH GH '�UUHQPDWW� VHXOH HQ VFqQH VRXV OD GLUHFWLRQ GH *XLOODXPH
0LND RX 5HWURXYDLOOHV GH OD &LH GX 'RXEOH� SLqFH EDVpH VXU XQ FDQHYDV G
LPSURYLVDWLRQ���

<281$ 12,5(7 � eOLDQWH



'LSO{PpH HQ ���� GH O
eFROH 1DWLRQDOH 6XSpULHXUH G
$UWV 3ODVWLTXHV� HOOH HVW
HQVXLWH IRUPpH HQ FRXWXUH PRGpOLVPH j O
$'$&�
(OOH FUpH GHV FRVWXPHV KLVWRULTXHV HW FRQWHPSRUDLQV SRXU OH 6WXGLR 7KpkWUH
GH 6WDLQV� OD &RPSDJQLH eWLQFHOOHV RX HQFRUH OD FRPSDJQLH /HV 7URLV &OHIV�
(OOH UpDOLVH DXVVL GHV PDULRQQHWWHV SRXU GLpUHQWV VSHFWDFOHV�

$SUqV DYRLU VXLYL XQ FXUVXV GH SKLORVRSKLH PHQWLRQ PXVLTXH j OD IDFXOWp GH
1DQWHV� LO HVW GLSO{Pp GH OD VHFWLRQ VRQ GH O·(65$ HQ �����
,O SUDWLTXH OH PRQWDJH VRQ HQ ÀFWLRQ� GRFXPHQWDLUH HW DQLPDWLRQ� SRXU OH FLUTXH
3KpQL[� VXU GHV FRPpGLHV PXVLFDOHV HW DVVLVWH *pUDUG /DPSV VXU GHX[ ÀOPV�
,O SDUWDJH DXMRXUG·KXL VRQ WHPSV HQWUH VpULHV G·DQLPDWLRQ� GRXEODJH HWPXVLTXH�

'LSO{Pp GH OD 9LOOD $UVRQ GH 1LFH� LO UHoRLW OH 3UL[ 0RVVD GH SHLQWXUH HQ ����� ,O VLJQH
QRWDPPHQW� OD VFpQRJUDSKLH G·XQH YLQJWDLQH GH VSHFWDFOHV GH 'LGLHU /RQJ GRQW
´(TXXVµ� ´/D 3DULVLHQQHµ� ´/D 9LH GHYDQW 6RLµ� ´/H *DUGLHQµ HW ´/H /LPLHUµ �WRXV GHX[
QRPLQpV DX[ 0ROLqUHV�� ´/HV %UDLVHVµ� ,O WUDYDLOOH pJDOHPHQW SRXU GLYHUV PHWWHXUV HQ
VFqQH WHOV TXH )UDQFLV 3HUULQ RX *pUDUG *pODV HW FUpH SRXU 2SpUD HQ 3OHLQ $LU OHV
VFpQRJUDSKLHV GH ´5LJROHWWRµ HW ´&DUPHQµ� ,O D DXVVL FRQoX OHV GpFRUV GH VSHFWDFOHV GH
YDULpWpV HW GH FLQpPD�

(Q ����� 5pJLV 6DQWRQ OXL SURSRVH GH FUpHU VD OXPLqUH DYHF XQ /DELFKH� ,O VLJQHUD
SRXU OXL XQH WUHQWDLQH GH FUpDWLRQV� 'HSXLV� GH QRPEUHX[ PHWWHXUV HQ VFqQH OXL
IRQW FRQÀDQFH � )UDQFLV 6RXUELp� 3DWULFH .HUEUDW SRXU TXL LO UpDOLVH SOXV GH YLQJW�
FLQT FUpDWLRQV� GRQW OHV SLqFHV GH <DVPLQD 5p]D RX 0LFKHO )DJDGDX SRXU TXL LO
VLJQH XQH WUHQWDLQH GH SLqFHV� 6WpSKDQH +LOOHO OXL FRQÀH VHV GL[ GHUQLqUHV FUpDWLRQV
HW SOXV UpFHPPHQW� 'LGLHU /RQJ�
&RPpGLHQV� FKRUpJUDSKHV� PXVLFLHQV V·HQ UHPHWWHQW j VHV FRPSpWHQFHV�
GRQW )DEULFH /XFKLQL TXL OXL FRQÀH WRXV VHV VSHFWDFOHV GHSXLV �����
/DXUHQW %pDO HVW WUqV UpJXOLqUHPHQW QRPLQp DX[ 0ROLqUHV FRPPH PHLOOHXU
FUpDWHXU GH OXPLqUHV�

/$85(17 %e$/ � /XPLqUHV

-($1�0,&+(/ $'$0 � 'pFRUV

1$',$ 5e021' � &RVWXPHV

*$87,(5 '( )$8/75,(5 � &RQFHSWLRQ VRQRUH

$X WKpkWUH� RQ O
D YX GDQV XQH WUHQWDLQH GH SLqFHV DX[ F{WpV GH -� /H 3RXODLQ� 5� +LUVK� %� %OLHU�
5� 3LHUUH� $� &RUG\� 3� 0RQG\� HWF� pFULWHV SDU 0ROLqUH� 6KDNHVSHDUH� *DUFLD /RUFD� $QRXLOK�
)H\GHDX� /DELFKH� +� 0LOOHU� ,RQHVFR� 3� &KDUUDV HWF� (OOH D pWp GLULJpH SDU -DFTXHV 0DXFODLU�
)UDQoRLV -R[H� -HDQ 0H\HU� 5pJLV 6DQWRQ� 5REHUW 0DQXHO� (ULF &LYDQ\DQ� SDU -HDQ�&KULVWRSKH
$YHUW\ SRXU OD &RPpGLH�)UDQoDLVH� SRXU OD WpOpYLVLRQ HW SRXU OD UDGLR� 2Q O·D YXH DXVVL GDQV
GHV ÀOPV HW WpOpÀOPV UpDOLVpV SDU0DXULFH 3LDODW� *pUDUG2XU\� 7KLHUU\ -RXVVH� 0DXULFH &ORFKH�
-HDQQHWWH +XEHUW� &ODXGH /RXUVDLV� /RXLV *URVSLHUUH� -R\FH %XQXHO� 3KLOLSSH *DODUGL� -DFTXHV
7UHIRXHO� 1LFRODV *HVVQHU� (GRXDUG 0ROLQDUR¬
6LJQH SDUWLFXOLHU � DGRUH )UDQFLV %ODQFKH HW OXL D FRQVDFUp XQ WRXU GH FKDQW � ´dD WRXUQH
SDV URQGµ� �YRLU DQQLFNURX[�EORJVSRW�IU�

$11,&. 528; � $UVLQRs



&217$&7 &20081,&$7,21 35(66(
9LQFHQW 6(55($8

�� �� �� �� �� � �� �� �� �� �� � YLQFHQW�VHUUHDX#ZDQDGRR�IU

&217$&7 ',))86,21 $57,67,48(
$57,67,&6&(1,& � 3LHUULFN 48(128,//(

�� �� �� �� �� � FRQWDFW#DUWLVWLFVFHQLF�FRP

&217$&7 e48,3( $57,67,48(
0DULH�/DXUH &+$1(7

�� �� �� �� �� � FKDQHW�FRQWDFW#RUDQJH�IU

&217$&7 ´/$ 9$//e( '(6 $576µ
0RQLTXH &+$1(7 � 3UpVLGHQWH

�� �� �� �� �� � OD�YDOOHH�GHV�DUWV#RUDQJH�IU

6,7( ,17(51(7
KWWS���ZZZ�OD�YDOOHH�GHV�DUWV�IU�OH�PLVDQWKURSH�

FUpGLWV SKRWRV �
ZZZ�MHDQPLFKHO�J�FRP �SKRWR GH O·DFKH�� /DXUD 5HQRX �FUpDWLRQ GH O·DFKH��

7KLHUU\ +XJRQ �&ODLUH *X\RW�� /DXUD &RUWqV �$QQH 5RQGHOHX[��
7KLHUU\ +XJRQ �3LHUUH 0DUJRW�� )UDQoRLV 0DOOHW �$XUpOLH 1REOHVVH��

6DUDK 5RELQH �(PPDQXHO /HPLUH�� /DXUD &RUWqV �(GJDU *LYU\�� -) 0DULRWWL �<RXQD 1RLUHW��
5RPDLQ $OWFKp �%HQRvW GX 3DF�� %HQRvW 5DELOOp �*HRUR\ *XHUULHU��

&KDUORWWH 6SLOOHPDHFNHU �'HQLV /DXVWULDW�� 6HUJH )HXLOODUG �$QQLFN 5RX[�

&217$&76




