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eWXGH SKpPQRPPQRORJLTXH GX GLVFHUQHPHQW GHV SDUHQWV T
GHPDQGHQW O LQLWLDWLRQ FKUPWLHQQH SRXU OHXUV H(

7KqVH

6LPRQ /HSDJH )RXUQLHU

6RXV OD GLUHFWLRQ GH

*LOOHV 5RXWKLHU GLUHFWHXU GH UHFF






Z U

-fDL DPRUFp FH SURMHW GRFWRUDO DYHF OH GpVLU GH T:
ODTXHOOH MJDFFXHLOODLV OHV MHXQHV IDPLOOHV TXL C
DWWHLQGUH FHW REMHFWLI MYDL FHQWUp PHV UHFKHUF
SDUHQWYV -fDL FKRLVL GH PHQHU FHWWH UHFKHUFKH HC
GHPDQGHQW OfJLQLWLDWLRQ FDU LOV VRQW OHV SULQFLS!
OTDQDO\WH SKpQRPpPQRORJLTXH FRPPH PpWKRGH GIDQDO\V
PHQHU j XQH GHVFULSWLRQ GX SKpQRPQQH HW j VHV SULQF

'HV WpPRLJQDJHV GHV SDUWLFLSDQWYV MY{DL FKRLVL GH I
GYIXQ pOpPHQW GH VDOXW GDQV XQ FRQWH[WH GH WUDQVP
D pWp FRUUpOpH DYHF FHOOH GX SHXSOH MXLI ([RGH

GH OD 6DPDULWDLQH -HDQ $ILQ GH IDLUH SDUOHU |
FDU FHWWH DSSURFKH GX UpFLW PH VHPEODLW ELHQ UpSRC
PPWKRGH GYDQDO\VH TXDOLWDWLYH TXL SRUWH DWWHQ
H[SPULHQFH D DXVVL EpQplILFLp GH OfpFODLUDJH GX WpPR
IJHWWUHV ;/ HW ;/, 3RXU ELHQ pWDEOLU OH FRQWH[WH GI
GHV SDUHQWV MH PHWWUDL HQ YDOHXU OHV pFULWYV GTfe (

&H FKHPLQHPHQW PYD PHQp j SURSRVHU TXDWUH EDOLV}
GYDFFXHLO GHV SDUHQWYVY TXL GHPDQGHQW OTLQLWLDWLRC
PYLWDQW WRXW SUpMXJp HW HQ UHVSHFWDQW OH GLVFHUC
GHPDQGH GH OJLQLWLDWLRQ FKUpWLHQQH )DYRULVHU XC
WHPSV HW OHV OLHX[ GH QRV SUDWLTXHV HW HQ RXWLOOD
SDVWRUDO OfDFFRPSDJQHPHQW VSLULWXHO RX OfpFRXWI
VIKDELOLWDQW j WpPRLJQHU HQ UHFRQQDLVVDQW OfDFWL
OLUH VRQ DFWLRQ GDQV OH UpFLW GH YLH GHV SDUHQWYV
DXUD SULV VRLQ GYpFRXWHU 7UDYDLOOHU j FRQVWUXLUH
GpYHORSSHU GHV SURSRVLWLRQV j WRXV OHV kJHV GH OD
F°XU GX YpPFX FRPPXQDXWDLUH
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*SE S
, EHIDQ WKLV GRFWRUDO SURMHFW ZLWK WKH GHVLUH WR °
, ZHOFRPHG WKH \RXQJ IDPLOLHV ZKLFK DVNHG IRU WKF
FRQILUPDWLRQ 7R UHDFK WKLV JRDO , FHQWHUHG P\ VHDL
RI WKH SDUHQWYV , FKRVH WR OHDG WKLV UHVHDUFK E\ KD
LQLWLDWLRQ EHFDXVH WKH\ DUH WKH PDLQ DFWRUV RI W

WKH SKHQRPHQRORJLFDO DQDO\VLYV DV TXDOLWDWLYH PHW
OHDG XV WR D GHVFULSWLRQ RI WKH SKHQRPHQRQ DQG WR

THVWLPRQLHV RI WKH SDUWLFLSDQWYVY |, FKRVH WR KLJKOLJ
RI VDOXWH LQ D FRQWH[W RI GLIILFXOW WUDQVPLVVLRQ ,W
WKDW RI WKH -HZLVK SHRSOH ([RGXV WKDW RI WKH
6DPDULWDQ -HDQ 7R PDNH WKHVH WH[WV VSHDN | |
DSSURDFK RI WKH QDUUDWLYH VHHPHG WR PH JRRG WR L
TXDOLWDWLYH PHWKRG RI DQDO\VLV ZKLFK SD\V DWWHQW
7KLV H[SHULHQFH H[SHULPHQW DOVR EHQHILWHG IURP WK
ODULH GH O ,QFDUQDWLRQ /HWWUHYV ;/ DQG ;/, 7R HVWDE
WKH WHVWLPRQ\ RI WKH SDUHQWY |, VKDOO HPSKDVL]H WKt
RI WKH UHOLJLRQV

7KLV SURJUHVV OHG PH WR SURSRVH IRXU EHDFRQV WR
ZHOFRPH WKH SDUHQWY DVNLQJ &KULVWLDQ LQLWLDWLRQ
DQ\ SUHMXGLFH DQG E\ UHVSHFWLQJ WKH GLVFHUQPHQW R
UHTXHVW RI WKH &KULVWLDQ LQLWLDWLRQ )DYRU D SHUV
SODFHV RI RXU SUDFWLFHV DQG E\ HTXLSSLQJ WKH SDVWHF
WKH VSLULWXDO DFFRPSDQLPHQW RU WKH DFWLYH OLVWHQ
WR WHVWLI\ E\ UHFRJQL]JLQJ *RG V VKDUH LQ LWV OLIH VR |
RI OLIH RI WKH SDUHQWY DVNLQJ IRU WKH &KULVWLDQ LG
OLVWHQLQJ WR :RUN RQ D IULHQGO\ FRPPXQLW\ IRU LW G
OLIH DQG LQWHJUDWH &KULVWLDQ LQLWLDWLRQ DW WKH K|
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d o e u S] & -
5pVXPp
$SEVWUDFW
6LIJOHV
SHPHUFLHPHQWYV
,QWURGXFWLRQ
2ULJLQDOLWpPp GH FHWWH UHFKHUFKH
&RQWH[WH VRFLDO HW HFFOpVLDO GX SKpQRPgQH j OfpW)
/ITLQWHUYHQDQW VD SRVWXUH HW VD SUDWLTXH LQLWLD
6WUXFWXUH HW SODQ GH WKqVH
&KDSLWUH  (QTXrWH
&XHLOOHWWH GHV GRQQpHV
$QDO\WH GHV GRQQpHV
3UpVHQWDWLRQ GHV GLIIpUHQWHY pWDSHV GH OfD
5pGDFWLRQ GHV YHUEDWLP
6pSDUDWLRQ GHV YHUEDWLP HQ XQLWpV GH VLJC
5HIRUPXODWLRQ REMHFWLYH SXLV DSSDULWLRQ
6WUXFWXUHV GH FKDTXH WpPRLJQDJH
BWUXFWXUH GX WpPRLJQDJH GT$0DLQ
BWUXFWXUH GX WpPRLJQDJH GH %pDWULFH
BWUXFWXUH GX WpPRLJQDJH GH &KDQWDO
'PFRXYHUWH GHV FRQVWLWXDQWYV HVVHQWLHOV
eOpPHQWY FRQVWLWXDQWY GX WpPRLJQDJH Gf$(
eOpPHQWY FRQVWLWXDQWY GX WpPRLJQDJH GH ¢
eOpPHQWY FRQVWLWXDQWY GX WpPRLJQDJH GH &
2+ HQ VRPPHV QRXV "
3UpVHQWDWLRQ GHV FRPSRVDQWY HVVHQWLHOV
8QH H[SPULHQFH j GpJDJHU GH OfpSDLVVHXU KXF
8QH H[SPULHQFH WLUpH GT1XQ FRQWH[WH SDUWLF

8Q FKRL[ HQUDFLQpP GDQV XQH H[SPULHQFH HW P
OJLQLWLDWLRQ FKUPWLHQQH

8QH H[SPULHQFH SDU ODTXHOOH RQ FKRLVLW XQ

Y



'PILQLWLRQ SKPpQRPPQRORJLTXH
&RQFOXVLRQV GH OJDQDO\VH TXDOLWDWLYH HW LG

GX SKpQRPQgQH
([SPULHQFH HW FRQWH[WH j FRUUpOHU
&KDSLWUH ,QWHUSUpWDWLRQ
$SSRUW GH OD VRFLRORJLH GX FDWKROLFLVPH
([pJgVH HW PpWKRGH GYDQDO\VH QDUUDWLYH
$QDO\WH QDUUDWLYH GY([RGH
,QGLFHV GH OD QDUUDWLRQ OLpV DX[ SHUVRQQD
&RUUpODWLRQ DYHF OfH[SpPULHQFH GHV SDUWLF
$QDO\WH QDUUDWLYH GH -HDQ
,QGLFHV GH OD QDUUDWLRQ OLpV DX[ SHUVRQQD
&RUUpODWLRQ DYHF OfH[SpPULHQFH GHV SDUWLF
$QDO\WH QDUUDWLYH GI$FWHV
,QGLFHV GH OD QDUUDWLRQ OLpV DX[ SHUVRQQD
&RUUpODWLRQ DYHF OfH[SpPULHQFH GHV SDUWLF
ODULH GH OY,QFDUQDWLRQ
(QMHX[ VRXOHYpV SDU OfLQWHUSUpWDWLRQ
&KDSLWUH %DOLVHVY HQ YXH GTXQH SUDWLTXH UHQRXYHC
$FFXHLOOLU
JDYRULVHU XQH UHQFRQWUH SHUVRQQHOOH
5pYpOHU SOXW{W TXTHQVHLJQHU
7UDYDLOOHU j FRQVWUXLUH XQH FRPPXQDXWp FDWpFK
SHWRXU VXU OHV pOpPHQWYV GLIIpUHQFLDWHXUV
9DORULVHU OD SDUWLFLSDWLRQ DFWLYH GH OfHQID
,QYLWHU 'LHX DX F°XU GH FH GLVFHUQHPHQW
3UpVHQWDWLRQ GH OD SUDWLTXH UHQRXYHOpPH

&RQFOXVLRQ
SHWRXU VXU OHV DFTXLV
JHFWXUH WKpRORJLTXH GX SKpQRPgQH
,PSOLFDWLRQV SRXU OfLQWHUYHQDQW HW VD SUDWLTXH
0D IRUPDWLRQ HQ DFFRPSDJQHPHQW VSLULWXHO FRPPH

OfDXWUH
SHYLVLWHU OH GLDORJXH SDVWRUDO SRXU PH GLVSRVHI

YL



/ID SDVWRUDOH GITHQJHQGUHPHQW VRXUFH GH UHQRXYH
DWWLWXGHYV

/H GLVFHUQHPHQW GH OJHQIDQW XQH LQFRQQXH j GpFRX
$QQH[H $ /D UHQFRQWUH GJLQIRUPDWLRQ HW GH GLVFHUQ}
$QQH[H % $PRUFH SRXU OH GLDORJXH ORUV GH OD UHQFR
$QQH[H & 2XWLO GH GLDORJXH
$QQH[H ' 7pPRLJQDJHV

' 7pPRLJQDJH GT$0ODLQ

' 7pPRLJQDJH GH %pDWULFH

' 7pPRLJQDJH GH &KDQWDO
$QQH[H ( 5HIRUPXODWLRQ REMHFWLYH SXLV DSSDULWLRQ

( 5SHIRUPXODWLRQ REMHFWLYH GX WpPRLJQDJH GT$ODL(
OfLOQWHQWLRQQDOLWpPp $ODLQ

( 5HIRUPXODWLRQ REMHFWLYH GX WpPRLJQDJH GH %pD\
OTLQWHQWLRQQDOLWp

( SHIRUPXODWLRQ REMHFWLYH GX WpPRLIJIQDJH GH &KDC
OTLOQWHQWLRQQDOLWRP

$QQH[H ) /HWWUHV ;/ HW ;/, GH ODULH GH OY,QFDUQDWLRZC
$QQH[H * /D SUDWLTXH UHQRXYHOpH
$QQH[H + &RQYLFWLRQV GH 0JU ORULVVHWWH
%LEOLRJUDSKLH

'LVFHUQHPHQW

 QLWLDWLRQ FKUpPWLHQQH

'LDORJXH SDVWRUDO

OpWKRGRORJLH

&DWKROLFLVPH TXpEpFRLYV

ODULH GH OY,QFDUQDWLRQ

&RQWH[WH HFFOpVLDO DX 4XpEHF

$XWUHV
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$F $FWHV GHV DS{WUHYV

&(&& &RQIPUHQFH GHV pYrTXHV FDWKROLTXHV GX &DQ
'* & 'LUHFWRLUH JpQpUDO GH OD FDWpFKqVH

([ ([RGH

V R 6DQV REMHW

86 8QLWp GH VLIJQLILFDWLRQ

5,&% 5LWXHO GH OfLQLWLDWLRQ FKUpWLHQQH GHV DG
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$X IUgUH ODUF /H *RDQYH
&RPSDIQRQ GH URXWH IRUP|
PRGgOH GIpFRXWH GTKXPLOLWpP



Z u & ] uvsSe

-{DLPHUDLV UHPHUFLHU FKDOHXUHXVHPHQW OH )RQGV &
6pPLQDLUH GH 6DLQWH 7KpUgVH HW OT2UGUH GHV IUQUHV F
GLUHFWHXU GH UHFKHUFKH HW PRQ FRPLWp GTHQFDGUHPH

OD UHFRQQDLVVDQFH YD DXVVL YHUV OHV PHPEUHYV GH OD )
TXL RQW HQULFKL PD UpIOH[LRQ SDU OHXU HQVHLJQHPHC
YRXGUDLY UHPHUFLHU PD IDPLOOH SRXU OHXU VRXWLHQ L«



IVSE} U S]}v

(Q DPRUODQW PHV pWXGHVY GRFWRUDOHV HQ MH SODQLI
FIHVW j GLUH OD UHQFRQWUH GTLQIRUPDWLRQ HW GH GL\
GHPDQGDQW OJLQLWLDWLRQ FKUPWLHQQH SRXU OHXUV HQ
SDVWRUDO VRXFLHX[ GH SHUPHWWUH DX[ SDUHQWYV GTHI[S
FKUPWLHQQH HW DX[ LQWHUYHQDQWY SDVWRUDX[ GYH[SR
SUDWLTXH PH VHPEODLW SRVVLEOHPHQW WUQV IHUWLOH S
PRGqOH GTeJOLVH GH FKUpWLHQWpP j XQ PRGqOH GTeJOLVH

&HSHQGDQW HQ DSSURIRQGLVVDQW PRQ SURMHW GIpWXG
FRQVWDWp TXTXQ WHO SURMHW GIpWXGHV QH SRXYDLW

SUDWLTXH ORFDOH PDLV TXTHQ SUHQDQW XQ SDV GH UHFX
SRXU UHQRXYHOHU OHV GLIIpUHQWHY SUDWLTXHV GIDFEX]
3RXU FHOD MYDL IDLW OH FKRL[ GTpWXGLHU OH GLVFHUQH
XQH TXHOFRQTXH GHPDQGH j OTeJOLVH 3DU OH ELDLV GH C
DX[ SULQFLSDX[ DEWHXUV MH PH VXLV PLV j OfpEFRXWH ¢
GILQLWLDWLRQ FKUPpWLHQQH SRXU OHXUV HQIDQWYV - WUL
SULQFLSDO HVW GH FRPSUHQGUH OH GLVFHUQHPHQW GHV
OHXUV HQIDQWYV j XQH GpPDUFKH GYLQLWLDWLRQ FKUpWLH

/JHV GHX[ REMHFWLIV VHFRQGDLUHV GH FHWWH UHFKHUF
GIDFFRPSDJQHPHQW GHV SDUHQWYV TXL GLVFHUQHQW OfLQ
GILQLWLDWLRQ FKUPWLHQQH HW GH VLWXHU OH SKpQRPgQ

KE]P]v 0]5 538 @ Z @ Z

3RXU ELHQ LGHQWLILHU OTRULJLQDOLWp GH FHWWH UHFKF
GH GLVFHUQHPHQW HW OH FKDPS GH OTLQLWLDWLRQ FKU
GLDORJXH SDVWRUDO



-{DLPHUDLVY WRXW GTDERUG FODULILHU OH FRQFHSW GTLQI

 QLWLDWLRQ FKUpPWLHQQH LQLWLDWLRQ j OD YLH GH
LPSOLTXH OJHQWUpH HW OD PLVH HQ URXWH VXU OD 9
YHUVHW FpOQEUH GHYO$F WD LG IDW $IBYWIWGHXNV j OTHQVHLJ
DS{WUHV HW j OD FRPPXQLRQ IUDWHUQHOOH j OD IUD
$F

&HWWH FLWDWLRQ GH /XFLHQ 5RELWDLOOH LQGLTXH TXH C
XQH WUDQVPLVVLRQ GH FRQQDLVVDQFHV PDLV OfLQLWLD'
JTLQLWLDWLRQ FKUPWLHQQH YHXW LQLWLHU OH FUR\DQW j

&THVW j FH PRPHQW TXH OJH[SUHVVLRQ © LQLWLDWLRQ
QRQ VHXOHPHQW SRXU GpVLJQHU OD FpOpEUDWLRQ GH
SRXU UHFRXYULU OJHQVHPEOH GX GLVSRVLWLI TXL St
LQWURGXLWH j OD YLH FKUpWLHQQH

&HWWH FLWDWLRQ GH *LOOHV 5RXWKLHU SHUPHW GH ELHC
FRQFHSW SOXV ODUJH TXL QH VH OLPLWH QL DX[ VDFUHPH
%LHQ TXH VDFUHPHQWY HW SUpSDUDWLRQV VDFUDPHQWHO
FKUpWLHQQH QH VDXUDLW Vf\ OLPLWHU © 3DUHLOOHPHQW
GX EDSWrPH GH OD SUHPLgqUH FRPPXQLRQ RX GH OD FRQIL
SURFHVVXV SOXV JOREDO TXL LQWURGXLW RX LQLWLH j OD

%HQRVW O0DOYDX[ VIHVW LQW pUHN\DVY pl O K DPLFEQ \D DSH WALRU G P
OHV JUDQGHV PRWLYDWLRQV GHV SDUHQWYV RIIULU j OHX
VROHQQHOOHPHQW FHUWDLQV SDVVDJHV 'H SOXV 0DOYDX
TXL VH MRXH HQWUH OHV LQWHUYHQDQWY HW OHV SDUHQW

IXFLHQ 5REHWODHODWLRQV HQ LQLWLDWLRQ FKUpWLIGQOQN *3ROIOHNV GH Y
SRXWKLHYLGLWLDWLRQ FKUPRQW Q RBIOH @ pGsH. DG DX O S

'DQV OH GRFXPHEHWP HOL FOFEWDIQILOH G D Q\G X0 K LFRPVH GXH PBFOQ Q@M -p U {Pt
UHWURXYH XQH FRQYLFWLR® YRPRBD LUMHDHQL H FRRQUMQAWM QXM FIHVW LQ
3DUROH GH 'LHX HW DX[ ULWHV HW IDYRULVHU GH® YRLHV GJYHQJDJHP}
*LOOHV 5RXWHKLHWLBWWLRQ FKUPRQW Q @BIOH @ pGH.DWG DX O S

,GHPS

%HQRVW 0DOYDX[ © /fDFFqV DX[ VDFUHPHQWY 3UDWLTXHU OJRXYHUW
SRVLWLYH GH OD QGLBKUBL®SH %DFT HW &KBQHWR XX HIKMHR FXOQ F 16 LSR
OTeYDQJLOH 9HUV XQH SDVWRNMPDHOOHOEW OXRAQHILGWHPHQW S



VDQV GpVLUHU DGKpUHU j XQH FRPPXQDXWp FKUpPWLHQC
SUpPFLVpPHQW OYDFFXHLO GH FHV GHPDQGHV TXL PH SRVH
EpQpILFLHU GYXQH SOXV DPSOH FRPSUpKHQVLRQ GX GLVFH

/D OLWWpUDWXUH GDQV OH GRPDLQH GH OJLQLWLDWLRQ FI
SKPQRPgQH GX GLVFHUQHPHQW SOXW{W TXH OD UHQFRQWL
MIDQLPDLV SXLVTXH DX UHJDUG GH OD OLWWPpUDWXUH FH
HITHW /XF $HUHQV D TXHVWLRQQp GLUHFWHPHQW OD SHUYV
FKHPLQHPHQW FDWpFKpW2UXBIQ GDIY &R QF W WAKQOMH VD QV
LQVFULSWLRQ &KRFEWLDDWREOH PHW HQ OXPLqUH OD WUDQ
VDFUDPHQWHOOH j XQH FDWpFKgqVH GH FKHPLQHPHQW SHU
OLYDHFDWpFKqVH GH FKHPLQHPHQW 3pGDJRJLH SDVWRUD
SDURLVV&HWWH WUDQVLWLRQ VXJJpUpH SDU $HUHQV HVW
GLRFPVDLQV GTLQLVHW VBIHR @ TRK/W W EDQ 8 HG HV &oHYWTWKHH V- G X
WUDQVLWLRQ RQ SHXW DXVVL OD UHWURXYHU GDQV OD OL
DX FRXUDQW F DAWEAKX A-pQFIOVWH D GpYHORSSp GDQV OHV ¥
GLULJPW WKgPH GX GpFORLVRQQHPHQW GH OD FDWpFKQqVH ¢
SHUPDQHQW 'DQV OH PrPH VHQV 6BDRXWH LFHDUN G POV M R 4 RIX
GpUDQJHV IDPLOOSHYRISWVHDORYVARIQFHSWYV GIpGXFDWLRQ ¢
PGXFDWL&HWWH WUDQVLWLRQ GH OJLQLWLDWLRQ FKUpWLH

IXF $HRWQBQLVHU OD FDWpFKQqVH VDQV H[GIDHW YOIH WHWIH L X WH.Q @ RVE
&KRL[ SpGDJRJILTXH V%R [BIID G B W p FK q\8H

IXF $HUBQADWpFKqVH GH FKHPLQHPHQW 3pGDJRJLH SDVWRUDOH SRX
IXPHQ 9LWDH FROOHFWLRQ SpGDJRJLH HW FDWpFKgVH %UX[HOOHYV
-HDQ &ODXG I WRKIFERMUNBXMRXUGTKXL -pVXV &KULVW 8QH YRLH GH
ORQWUpPDO eJOLVH FDWKROLTXH GHHHRQW OfpODQJL OH GDH\W &DH DFEKR® S
2ULHQWDWLRQV SRXU OD IR UFRAN IV RQGHOND YQW FREUPRHLHQQH
$VVHPEOpPH GHV pYrTXHV FDWYXROLEIKBVYEX FKHEHFERGWKXPDM@ LV D W L
OpGLDVSDXOVHPEOpPH GHV pYrTXHV FOMM(WE LADXW )} F&X V4K TEKHFER XV FXO F
FRPPXQDXWpV GRQPWIPBQQHVGHY 0pGLDVSDXO

$(/) 5LWXHO GH OfLQLWLDWLROQUKUpPWVFRQEH GHV DMQIBIYRROHUIHRLYV
FDWpFKXP3QULYH &HUI &HQWUH 1DWLRQDO GH 3DVWRUDOH /LWX
FDWpPFKXPpQDWXEBW BOGXD\WHDO GX 5LWXHO GH OYDQLWLRWWURQ FKUpW
'DQLHO /DEHEHQYWHU OTLQLWLDWLRQ FKUPpWLHQQH /H CRQWEKBRPPQDW X
OpGLDVSDXO

+HQUL 'HUURDW WAK q& IHU HW XQH /@A BW LK@ HQ 9LWDH/D FDWHEBK§VHUURL
GpFORLVRQQpPH -DORQV SRXU X @ QR KYGIDXVS URRMHHQV R DWDEHF K p W L T X H
*LOOHV 5BRBERKILHEDWpPFKqVH 4XDQG WX G®WXQHE®HD P LXORHY H W [SH



OD FDWpFKqVH LQWHUSHOOH OfWRXWP¥SpF IGIHO B P HORNP FOXH/
'DQV FHWWH YHLQH MYIDLPHUDLYURPpHWNGW HHINX@p CLVU Q O H A
GH OD IRUPDWLRQ j OD YLHFK UOVNLGE QW LD XH4RKHBMFH W UD C
XQ FKHPLQHPHQW SHUPDQHQW WRXW HQ IRUPXODQW OD Qf

9RLFL OHV VHSW pOpPHQWV LVVXV GH OD UpIOH[LRQ Pt}
TXL SRXUURQW FRQVWLWXHU GHV FOpV GYpYDOXDWLR
YHQLU OJLPSRUWDQFH GHV FDWpFKqQWHV HW GH OHXU
SDU XQH IRUPDWLRQ DGpTXDWH OYDWWHQWLRQ j pODE
HQ YXH GTXQ FKHPLQHPHQW SHUPDQHQW OH GpliL GYD
GIXQH IRL DGXOWH GRQF GTXQH IRL TXL SHXW FUR
DFFXHLOOLU UHMHWHU HW VYHQJDJHU OYLPSRUWDQF|
QRWDPPHQW DVVRUWLH GIH[SPULHQFHV V\PEROLTXHV
OHV DGROHVFHQWY HW OHV MHXQHV DGXOWHV OH GpY
OD FRPPXQDXWp HW OHV SHUVRQQHV HQ FKHPLQHPHQW
HQWUH OD UpDOLWp HFFOpVLDOH HW OD FXOWXUH HQ
OD UHYDORULVDWLRQ GHV VDYRLUV GH OD IRL

‘H FHWWH UHFKHUFKH ELEOLRJUDSKLTXH GDQV OH GRPDLQ
OH FRQFHSW GX GLDORJXH SDVWRUDOXLWWH BBIQFE& i SSpW 6 R
G\QDPLTXH GH OD GHPDQGH HW GH OD SURSRVLWLRQ GHV !

$LQVL OH GLDORJXH SDVWRUDO SHXW VH GplILQLU

FRPPXQLFDWLRQ TXL VH SURGXLW ORUVTXH GHV SHU)
UHQFRQWUHQW GHV UHVSRQVDEOHV SDVWRUDX[ GDQV
VDFUHPHQW RX GTXQ ULWH UHOLJLHX[ j OfeJOLVH
FRPPXQLFDWLRQ VSpFLILTXH VH GpURXOH SDUIRLV HQ)

&ODXGHOOLRRYHDX[ UHJDUGYV VXUVWOXGCHUWpPpFIRPVHH 2 GBQV
Z7ZZ FDLUQ LQIR UHYXH HWXGHV SDJH KWP

(PLOLR $OEHULFK HWS$GREWRILWHW ZAMWDPERqVHRYDOLV 3DXO $¢
*LIXq&BIWpPFKqVH HW PDWWXX[HDOEM ORPIRRQ 9LWDH

6\OYLH 3DTXHWWH /HVVDUG 3DXGURBPRWPHY HW 6RODQJIJBOHMIHEMHK[ G|
j OD YLH FKUpPWLHE&Q W DXDOX pIERHYFD O L V S

9RLFL OHV RXYUDJHV pWXGLpV VXU OH GLDORJXH SDVWRUDO B6RSKL
GDQV 3KLOLSSH %DFT HW &KQUH VQRKYHK G B H RFEKODOF HGERXU OfeYDQJLOH
GH OfHQJHGEXHPOIQMNY /XPHQ 9LWDH S BRSKLH 7UHPEOD\
SDVWRUDIUBFGWD GW WKpRORJLH SUDWLTXHG D'®IX [ALg@PBIHNGERX\R KL B XJ R WG
9LDX GLU  %UX[HOOHV /XPHQ 9LWDH /H GLDORJXH BHKWHR UDDP XD
UpPIOH[LRQ HW G b B K VHHOID® VXORIHW Up DO 1RYDOLV /XPHQ 9LWDH 6R.
-~ OD UHQFRQWUH GH VRL HW GH OfDXWUH JXLO®RK\EUPIA BDH G\R X% |J UY P
21ILFH GH OD FDWpFKgVH GX 4XpEHF ,QVWLWXW GH SDVWRUDOH GHV
/IRXLV ODULH/BRYDIXOFHMPHQWY 3DUROH GHDUHX BB IWNVRAEM GH DPRDBAHO



VHXOHPHQW VRXV OD IRUPH GTXQ HQWUHWLHQ SULYp
ORUV GH UHQFRQWUH GH JURXSH

/ID UHFKHUFKH VXU OH GLVFHUQHPHQW GHV SDUHQWYV TXL
VHPEOH XQH YRLH IHUWLOH SRXU VRXWHQLU OD UplIOH]JI
GLVFHUQHPHQW TXH MH GpVLUH pWXGLHU VH VLWXH HQ DF
LQWHUYHQDQWY SDVWRUDX]|

/H FRQFHSW GH GDVBMWWQWRIHIQWpP GDQV SOXVLHXUV SHL
GLVFHUQHPHQWGHR 5D WHHRQ@HFM/QGVX PGRLWVIFGI U Q H PHIQW GHV H'
UpFHPPHQW RQ UHWURXYH DXVVL FH FRQFHSW WUDLWp FR
GH 'LHX GDQV OYHQVHPEOH&GIN GB UMSHBWLFMHRAD/XW OH GL
SHXYHQW FHSHQGDQW SDV UHQGUH FRPSWH GX GLVFHUQHI

'"HSXLV VRQ pOHFWLRQ OH SDSH )UDQOoORLV TXL HVW GH V
OfLPSRUWDQFH GX GLVFHUQHPHQW O9RLFL OfXQH GH VHV ¢

/H GHX[LgPH PRW HVW GLVFHUQHPHQW O9RWUH GHYRLU |
OHV DWWHQWHY OHV GpVLUV OHV MRLHV HW OHV GUEL
POPPHQWY SRXU XQH OHFWXUH GH OD UpDOLWp j OD OX
TXHVWLRQV VSLULWXHOOHV VRQW DXMRXUGYIKXL SOXV

6RSKLH 7UHMPEDDORJXH SDVWRUDO 2XWLOV G% UX]HIH]HR Q) RIGW G H DRL
1RYDOLV /XPHQ 9LWDH S

"fDXWUHV WHUPHV RQW pWp XWLOLVpV GDQV OD UHFKHUFKH GTY
WHUPHV © SURFHVVXV GH GpFLVLRQGH F@\SIRRF RIHWX ¥ FGPW L X WR Q QW OV 2 SH
OLWWPpPUDWXUH HQ JHVWLRQ GH ULVTXHV

9RLFL TXHOTXHV RXYUDJHV VXU FHWWH WKpPDWLTXH SOXV VSpFLILT
GHV pYrTXHV FDWKRORPXHUVARQDQDBMHUQHPHQW PLVVLRQ VXVFLWH
HQ $PPULTXHRWWDRRDGeGLWLRQV GH OD & (&8 GLVFHH\®@RPIGEQVR G\WM VHY R FD
%UXJHV 'HVFOpH GH %URXZHU

9RLFL XQ RXYUDJH VXU FHWWH WKpPDWLTXH SOK\p WS@RHOIOTKH GX Gl
GpPDUFKH pWKLTXH DXMRXUG KXL" SULQFLSHV IRQGDPHQWDX[ UHS
PRUDBDULY 6HFUpWDULDW GHV UHOLJLHXVHV GDQV OHV SURIHVVLRQV

9RLFL TXHOTXHV RXYUDJHV VXU FHWWH WKpPDWLTXH SOXV VSpFLILT}
8QH DXWUH FRQQDLVVDQFH GH 'LHX OH GIDAFIHW Qe-CALMQLVR GP\K KB X, RIUA H
&KDUWHHXUVFHUQHPHQD GHN BYBUYWW GH OD 5HQDLVVDQFH

9RLFL TXHOTXHV RXYUDJHV TXL LOOXVWUHQW YHXN WK W HHOPFGSIRQFMWH U F
BHLIJQHXU" DSSURFKHV GX GRQMHLHPHOP HIP\8 LDYISDLYDXHO  -HDQ *X\ 61
ODUFKH HQ PD SUpVHQFH OH GLVFHO®RGLPINED XS L URYWHODDX TXRWRG
6PLWE&WHQ@®UHURL] GH -pVXV OH GLVFHUQHPHQW OD SAXp@EHF HW OH V
$OOLDQFH FKUPWLHQQH HW PLVVLRQQDLUH DX 4XpEHF



DYRQV EHVRLQ GH TXHOTX{XQ TXL OHV LQWHUSUqWH
LQWHOOLJHQFH KXPEOH HW RXYHUWH © FKHUFKH] HW
FRPPH OfpFULYDLW VDLQW ,JQDFH 'LHX HVW j Of°XYUH
HW GDQV OD FXOWXUH Of(VSULW VRXIIOH Re LO YHXW
TXH 'LHX D IDLW HW OD IDoRQ GRQW LO SRXUVXLYUD VR

(Q OLHQ DYHF OJLQLWLDWLRQ FKUpWLHFWR LRIG U HQRURXY i
FDWpPFKGUHGpILQLW OH GLVFHUQHPHQW GHV LQWHUYHQDQ
OYLQLWLDWLRQ FKUpWLBQIXV VD QLHSU LD ORLHEWH PWRWqUHV |
LQWHUYHQDQWY SDVWRUDX]|

'DQV OH FDGUH GH OJLQLWLDWLRQ FKUpPWLHQQH OD GpILQ
DSSDUDVW OD SOXV SHUWLQHQWH © 'LVFHUQHU FJHVW O
SRXU YRLU R+ LO HQ@HWWHUSIQRESRVLWLRQ SHUPHW GH VR
SHUVSHFWLYH GXDOLVWH TXL FRQILQH OH SDUHQW DX VHX
/IH TXHVWLRQQHPHQW SHXW DORUV VIRXYULU VXU OH SURS
DVSLUDWLRQV TXfLO SRUWH SRXU VRQ HQIDQW HW GDQV T
FRQWULEXHU 'DQV OH PrPH FKDSLWUH S5RELWDLOOH SUF
FKUPpWLHQQH HQ TXDWUH WHPSV DFFXHLO GLVFHUQHPH
VXEGLYLVLRQ PH VHPEOH pFODLUDQWH HW XWLOH GDQV OF

/IH SDSH )UDQORLV GDQV$®PRU IFKD®HEMIROAL YD G@pFHV VI
GI{DFFRPSDJQHU DYHF FRPSDVVLRQ HW GLVFHUQHPHQW OF

KWWS Z YDWLFDQ YD FROWHQW IUDQFHVFR IU VSHHFEKHV MXQH C
FLYLOWD FDVWWRQUXOWHKWHAO QRYHPEUH

"LUHFWRLUH JpQpUDO GH OD FDWpFKqVH
KWWS ZZZ YDWLFDQ YD URPDQBFXULD FRQJUHJDWLRQV FFOHUJ\ GRFX

UHFWRU\ IRU FDWHFKHVLVBIU KWPO

'DQLHO /DOLEHUWP PHW GH OIIDA DO GHi X118 QRWR B WM. GG FHOUHP W LHQ Q
FRQYHUVLRQ GH OD PHQWDOLWpP HW GHV P°XUV HW XQH SUDWLTXH GH
FKUPWLHQ HW XQH IRL pFODLUpH XQH SDUWLFLSDWLRQ FURLVVDQWH |
UHFHYRLU OHV VDFUHPHQWY GH OTeJOLVH & 5,&$ &HWWH FLWDWL
5HSHQVHU OfLQLWLDWLRQ FKUPpWLHQQH /H FDWREFKXXPPRO WO RQ WRIEYQ®

/IXFLHQ 5RELWDLOOH © /HV UHODWLRQV HQ LQLWLDWLRMQFKUpWLHQ
*LOOHV 5RXWKLHW LOWLRQ FKU@RQW Q @BIOH @ pGH. DV G DX O



GpURJHQW DX[ QRUPHV pFULWHYV /H GLVFHUQHPHQW SDVW|
pFULWHYVY TXL QH VDXUDLHQW WHQLU FRPSWH GH WRXWHYV (

/IH GLVFHUQHPHQW GRLW DLGHU j WURXYHU OHV FKHPLC
HW GH FURLVVDQFH DX PLOLHX GHV OLPLWDWLRQV (Q F
QRXV IHUPRQV SDUIRLV OH FKHPLQ GH OD JUKFH HW

GpFRXUDJHRQV GHV FKHPLQHPHQWY GH VDQFWLILFDWLF

$XFXQ GHV RXYUDJHV QH WUDLWH FHSHQGDQW GX GLVFHL
FKUPWLHQQH &RQVFLHQW GH OD SOXUDOLWp GH VHQV TXF
FKUPWLHQQH MYIXWLOLVHUDL FHOXL FL SRXU VLPSOHPHQ
OHTXHO XQ SDUHQW FKRLVLW XQH RSWLRQ

}vs £S <} ] o § 0O ] 0 MW %Z viu v o[ S

3RXU GpFULUH OH FRQWH[WH VRFLDO DFWXHO LO HVW SHU
PYrTXH GH 6DLQW -pU{PH SRXU TXL © 1RXV QH VRPPHV S
IRUW QRPEUH GHV GHPDQGHV TXL QRXV DUULYHQW VRQW
SDUIRLV PrPH QRV UpDFWLRQV QRV PRGgOHV RX QRV KDEL
FKUpWLHQ@WWWH DIILUPDWLRQ LOOXVWUH OD SpULRGH GH
WUDYHUVH 3RXU GpFULUH OD VLWXDWLRQ TXpEpFRLVH 1R
VLWXDQW OITDFWXDOLWp GH QRWUH eJOLVH FRPPH XQ DX
PpPWDSKRUH LOOXVWUH ELHQ OH GpFOLQ GX PRIgOH HFF(
IPRQDUG SDUOH GH FHWWH PrPH SpULRGH BQUWBR®BNVGSH P
LQGLTXH DXVVL FRPPHQW VH UpYqOHQW SURSKpWLTXHV C
RXYUDLMVLRQ HWDIQUQEFHOXL FL LQGLTXDLW TXH OTeJOLVH G

JUDQSRRWLYV /DHWLWLD
KWW S Z YDWLFDQ YD FROWHQW IUDQFHVER IU DSRVWBH[KRUWDWLRQ

DSB BDPRULV OBR@\XQAW pkAVP KD PDL
&HWWH FLWDWLRQ HVW WLUpH GH OTDOORFXWLRQ GH 0JU ORULVVHW
-pU{PH HQ 6HSWHPEUH DORUV TXH 0JU ORULVVHWWH H[SOLFLWDLW

UHWURXYHU FHWWH FRQYLFWLRQ GDQV OJDQQH[H +

1RUPDQG 3URWRIQWIOMG" O DYHQMWUWGHD &RYDWOHL\G LFL

$QGUpP 0OXWLHIDMRRONGH HW FDWpFKgqVH GHV VDFUNXPHIQM B QQRASDVV
6LIJLHU S



WUDQVLWLRQ HQ SDVVDQW GTXQ FKULVWLDQLVPH KpUpGL
SDVVDJH j XQ FKULVWLDQLVPH GYpOHFWLRQ MYDSSUpFLH
VXJJqQUH OH SDVVDJH GIXQH eJOLVH TXL HQFDGUH j XQH eJ

'DQV OH SUpVHQW FKDSLWUH QRXV DYRQV FRQVWDWp
eJOLVH HQFDGUDQWH SDU GHV LQVWLWXWLRQV FRQIHV
SDU OYDFWLRQ SHUVRQQHOOH GH VHV ILGqQOHV FH T
GYXQH pJOLVH FOpPULFDOH R+ OfDXWRULWp RFFXSDLW
FRPPXQLRQ R+ WRXV OHV PHPEUHV VRQW SDU OHXU Yp
SDUROHV HW OHXUV LQLWLDWLYHV FROODERUDWHXUV

SRXWKLHU GDQ%HQRQG R XOMIBHEMNUILH OD WUDQVPLVVLRQ
FRPPH OTXQ GHV GplILV DFWXHGDVVEK XK eGDILYHHPP 4 RME AR W
HQ UDWWDFKDQW VD UplOH[LRQ WRXUQpH YHUV OfDYHQL
OfpYPQHPHQW 9DWLFDQ ,, HW DX[ GRFXPHQWYV TXJLO D SUR
0JU =RIBRXWKLHU LQVLVWH VXU OD QpFHVVLWp TXH OHV C
OfH[SPULHQFH FKUpWLHQQH HW LQYHQWHQW GH QRXYH
FRQYLHQQHQW

-H GRLV SUpFLVHU TXH OHV GLIILFXOWpV TXDQW j OD WUD
4XpEHF PDLV DIITHFWHQW OTHQVHPEOH GH Of2FFLGHQW

'H WRXWHYV SDUWV OHV VLIQHV GIXQ HVVRXIIOHPHQW
PRGQOHV FDWpPFKpWLTXHV VIYDFFXPXOHQW /Y2FFLGHQ\)\
DSSDUHPPHQW GH SOXV HQ SOXV UDSLGH HW LQH[RUDE
GH WRXWH WHQWDWLYH GH WUDQVPLVVLRQ UHOLJLF
SDURLVVLDX]

-HDQ <YHV ODKIFIK\DQPIAD QLVPH HW QLREG\Q Wi P-PEP BRIPV I S
*LOOHV S5RXWWKLIHOIDYHQLBHIH OfeJOLVH
2Q WURXYH XQ pFKR j FHWWH BQHUPIDULVRQTSD @H SWHI B R Y BHW/D U X V
OTRXYWIREHWDUG" /DY H QLGHGLHR OB DAL ¥ HRYHEEKH U
SRXWKLHU OHV FRQWHS\E VWAHR (UM K [F0L BBWIER VWLQFWLRQV QRXV SHU
VRUWLU GIXQH OHFWXUH GH OD VLWXDWLRQ TXL VH OLPLWH j FRQVWD
YPULWDEOH GplIL VH VLWXH WRXW VSpFLDOHPHQW GDQV OfDVVLPLODW
+HQUL 'HUURLWWH © ,QLWLDWLRQ HW UHQRXYHDX FDWpPFKpWLTXH
SDURLVVLDOH 2 GDQV &HQLAK gH/HU R BAMVQH-VIERWL RQPHQ 9L WD H s



/H SKPQRPJQH GX GLVFHUQHPHQW j OfpWXGH SUHQG GRQF
GRQW OH UDSSRUW DX UHOLJLHX[ HVW HQ SOHLQH PXWDW
DIIHFWpH SDU FHV FKDQJHPHQWY WUDYHUVH XQH FHUWDL

>[]vE EA v v3U ¢ %}+SUE S ¢ % E S]<pu ]Jv]3] o

,O QTH[LVWH DXFXQ SRLQW GH YXH QHXWUH MYDLPHUDLYV
GH FKHUFKHXU IDFH j OTREMHW GH UHFKHUFKH TXL HVW O
LGHQWLWp GH SqUH GILQWHUYHQDQW SDVWRUDO HW SDU
ORQ UHJDUG HVW HPSUHLQW GH PRQ H[SpPULHQFH SDUHQ'
QRPEUHXVHV IDPLOOHV TXL VH GPEDWWHQW DYHF OHXU DJI
GH IDPLOOH PTLQVSL DHSWER@W BQYRMQW GHKW OHV IDPLOOF
OfLQLWLDWLRQ FKUPWLHQQH 0D SRVWXUH VH GpILQLW DX
GILQWHUYHQDQW SDVWRUD® DVLHY VARPORADDL BVGH. WWGAHHY €5 B R Q/W |
HW OHV IDPLOOHV &H VRXFL GHV IDPLOOHV HW FH GpVLU G
OH FKRL[ GH PRQ REMHW GH UHFKHUFKH )LQDOHPHQW SDI
XQH YRL[ SRXU OHV © VDQV YRIEHWEGHQ R URLRIQ VeDWIL\RK) D
FRQGLWLRQQpP PD GpFLVLRQ GTHQWUHSUHQGUH XQH GpPDU
SHUPHWWDLW GH GRQQHU OD SDUROH DX[ SDUHQWYV SULQ]

(Q MIDL UHoX GH OD UHVSRQVDEOH GLRFpVDLQH GH ¢
GHPDQGH GYLQWpPpIJUHU XQH GpPDUFKH GH GLVFHUQHPH
GILQIRUPDWLRQ %LHQ TXH VFHSWLTXH j OfLGpH GH FRQI!
FRQVFLHQW TXH FHWWH SURSRVLWLRQ UpSRQGDLW DX[ PX)
QH VRPPHVY SOXV HQ SpULRGH GH FKUpWLHQWpPp HW TXTj WL\
WHQLU SRXU DFTXLVH OD IRL GHV SHUVRQQHYV TXL PH FRQV\

-IXWLOLVH OH WHUPH © SRQWLIH 2 GDQV OH PrPH VHQV TXH 6RSKLH
PRQGH HFFOpVLDO IDPLOLHU GH OD FXOWXUH FRQWHPSRUDLQH DXWD
SDVWRUDX[ VRQW DSSHOpV j MRXHU OH U{OH GH © SRQWLIHV 2 F{HV
ODQJDJHV GJeJOLVH HW OHV ODQJDJHN ©@hBXORUIKYIVS B VGDRU/D OR 2RIVWHL DWW
HW GH PLVHIRQD XYW HW /XPHQ 9LWDH S

(QULTXH 'XVVHO © 'RPLQDWLRQ + /LEPUDWLRQ S&XI&XBWGLVFRXUV

-XLQ



IDUHQFRQWUH GYLQIRUPDWISRIQ VHHWQ VEH &L @ ¥V HOUIBHORHQ W $
FLQT pWDSHV RX DFWLYLWpV &H TXL VXLW HW OHV DQQHI[H
SUDWLTXH WHOOH MH OYDQLPDLY HQ VHSWHPEUH ORU\

$FFXHLO 9DORULVDWLRQ -H PLVH VXU OYDFFXHLO LQIRU
FRPPHQW OHV JHQV DUULYHQW HW MH OHV LQYLWH j SUHQG
WHPSV MIDFFXHLOOH IRUPHOOHPHQW OHV JHQV HQ SUpVH
OHXU SUpVHQFH HW OD GHPDQGH LPSOLFLWH TXTfHOOH VXS

OHWWUH GHV PRWV VXU OHXU GHPDQGH MITLQYLWH OHV
ODTXHOOH RQ UHWURXYH SOXVLHXUV H[SUHVVLRQV PRWYV
GIHQWRXUHU WURLYVY H[SUHVVLRQV PRWV RX LGpHV TXL OF
SOXV SURFKHV YRLVLQV SRXU HQ SDUOHU - OD VXLWH GH
HISUHVVLRQ TXL VHUD OfREMHFWLI TXL JXLGHUD OHXU GpF

CWUH FKUpWLHQ DX 4XpEHF DXMRXUGTKXL MH GHPDQGH
GH FH TXYfLOV FURLHQW GH SDUWDJHU DYHF OHXUV SOXV
FKUpWLHQ DX 4XpEHF DXMRXUGY{KXL 3DU OD VXLWH OHV
OHXUV SURSRV HQ SOpQLqUH -H IDLV HQVXLWH OHV OLHC(
FKUpWLHQ TXH MH GpVLUH OHXU SURSRVHU

1RV SUpVXSSRVpV -fH[SRVH TXDWUH SUpVXSSRVpV GpY
UHQFRQWUH 6XLWH j OD SUpVHQWDWLRQ GH FKDTXH SUpV.

2XWLO GH GLDORJXH -H SUpVHQWH DX[ SDUHQWYV OT$Q¢
DYHF OHXUV HQIDQWYV DILQ GH V{DVVXUHU TXYLOV DLHQW

&HWWH SUpVHQWDWLRQ HVW LQVSLUpH GH OYDUWLFOH GX 'LUHFV
© GpYHORSSHU WRXWHY OHV GLPHQVLRQV GH OD IRL GH VRUWH TX HOC
a



‘H FHWWH SUDWLTXH LQLWLDOH MYfHVSqQUH GpFRXYULU GD
WKpRORJLTXH GH QRXYHOOHV DYHQXHV HW GHV DWWLW:
UHQRXYHOPpPH

NSEMW SHE S %0 Vv SZ

/ID VWUXFWXUH GH FHWWH WKgqVH HVW FRPPDQGpPH SDU OD
SRLQW GH GpSDUW LO \ D XQ LQWHUYHQDQW TXL FKRLVLW
LPSOLTXp HW TXL OfLQWHUSHOOH /fLQWHUYHQDQW GpVLI
FHOOH FL HW VH GRQQH XQH TXHVWLRQ HW GHV RE
OTLQWHUYHQDQW FKHUFKHXU VH GRQQH GHV RXWLOV SRX
LQGXFWLYH /fH[SPULHQFH UHVVRUWLH GH OD VDLVLH GX
VFLHQFHV KXPDLQHV SXLV PLVH HQ GLDORJXH DYHF FHU\
eFULWXUHV HW GH OD 7UDGLWLRQ &H FKHPLQHPHQW SH
SURSRVHU GHV EDOLVHV SRXU UHQRXYHOHU OHV SUDWLT
FKUPWLHQQH

9RXODQW UpSRQGUH j OD TXHVWLRQ GH UHFKHUFKH © &RPI
LOV DYDQW GH GHPDQGHU OfLQLWLDWLRQ FKUPpWLHQQH SR
VXU XQH DQDO\VH TXDOLWDWLYH GH W\SH SKpQRPpQRORJL
SULQFLSDX[ DFWHXUV GX SKpQRPgQH &HWWH PpWKRGH G
*LRUJHW WURXYH VHV IRQGHPHQWY GDQV OD/HSKLORVRS
SDUWLFLSDQWY RQW UpSRQGX j OD TXHVWLRQ JXLGH VXLYI
SOXV GH GpWDLOV SRVVLEOH FRPPHQW HQ rWHV YRXV YHQ
/TDQDO\WH SKpQRPpPQRORJLTXH GHV WpPRLJQDJHV SHUPF
HVVHQWLHOV HW XQH GHVFULSWLRQ GX SKpQRPgQH &H VR
OD UplIOH[LRQ WKpRORJLTXH

$PDGHR *LRWJIJHVFULSWLYH 3KHQRPHQRORIXFROVOQHWKRSY HQVEAWFRR 8
SLWWVEXUJ
(GPXQG +XGUNVHW GLUHFWULFHY SRXWHDRDEXIKPpGRRpH REAKRIXKH 3DULV *I



&HWWH UplIOH[LRQ SUHQGUD DSSXL VXU OD PpWKRGH GH FR
6FKLOOHEPFFEN[UpH SDU OD UplOHXLRID GHVODH F X X¥POVLP SR
OD FRUUPODWLRQ GYH[SPULHQFH /fH[SPULHQFH GpJDJpH G
VRXPLVH j OD FRUUPpODWLRQ FULWLTXH HVW OD UHOHFWXU
GH WUDQVPLVVLRQ GLIILFLOH /H FRQWH[WH GH WUDQVPLV
SDUWLFLSDQWY VHUD pFODLUp SDU OfDSSRUW GH OD VRFL
GH e ODUWLQ OHXQLHU &HWWH H[SPULHQFH VHUD HQVX
H[SULPpHV GDQV WURLV UpFLWV ELEOLTXHV &HVFERX[ OHW\
GH WH[WHV D SRXU REMHFWLI GH FRUUpOHU QRQ SDV Oft
Of,QFDUQDWLRQ RX GHV SHUVRQQDJHV ELEOLTXHV PDLV C
TXL HVW DSSDUXH DX WHUPH GH OfDQDO\VH TXDOLWDW
GLVFHUQHPHQW GHV SDUWLFLSDQWY /HV WH[WHV ELEOLT>
LQVSLUpPpH GHV WUDYDX[ GX WKiRORYLGIQW\WRWUEBDUGDYD XKD
DL UHWHQX OfDQDO\VH QDUUDWLYH FRPPH PpWKRGH H[p.
UHVVRUWLU OTH[SPULHQFH GHV SHUVRQQDJHV ELEOLTXH\
PWXGLpV VRQW ([RGH -HDDPDL FKRHWL $FWWHVU pFLW V
FKDFEXQ GTHX[ SUpVHQWDLW XQ RX SOXVLHXUV SHUVRQQD.
GH OY([RGH SUpPVHQWH OD OLEpUDWLRQ GX SHXSOH KpEUI
O\ULDP /feYDQJLOH GH -HDQ SUpVHQWH OH SHUVRQQDJH
&KULVW WDQGLV TXH OH UpFLW HQ $FWHV OH GLDORJXH
GH GpFRXYULU OfH[SPULHQFH GH 'LHX GH FKDFXQ GHV SHU

/ID GHVFULSWLRQ HW OHV FRQVWLWXDQWY HVVHQWLHOV
FRUUpODWLRQ RQW PHQp j XQH SOXV DPSOH FRPSUpKHQV

(GZDUG 6FKLOBHEWRENH GHV KRPFPMHWL W pPFMWe GHWLRRYV GX &HUI

ODUF 'XPDV © &RUUpPODWLR QD GI® [ B/KPRFORDHT XA MWD BKLORVRSKLT)
SUDW LIR®I QR MMOLUF 'XPDV © &RUUPODWLRQ 7LOOLFK HW 6FKL!
PpGLDWLRQ GH OD IRL FKUPWLHQQH HW GH OD FXOWXUBURPRGWUQH & I
GH WKpRORJLHR QWWDWDDXHIRYDOLY %UX[HOOHV /XPHQ 9LWDH

ODULH GH O /GIMDVUQHDW L RGI@WYULH GH /1,QFDUQDWLRQ 8UVXOLQH
&RUUHVSREHEDXQAFHDULH 2XU\ pGLWHXU 6ROHVPHV S$EED\H 6DLQW 3LHU

'DQLHO ODUJXHUDW BIRVX KYDIQU % FOHM ¥ p@LWYV ELEOLTXHDERQLWLDWLRC
HW )LGHV 3DULYV

5DSKDsO /B DUWRQYLRQ QDUUDWLYH 6 X3/[BHQNV B HKXOLRVLWp VXUSULVH

7UDGXFWLRQ OLWXUJLTXH RIKWWIS®@OH ZGLVISBQREOH VXU OH VLWH




WKPpRORJLTXHV &HWWH FRQQDLVVDQFH DFFUXH SHUPHW G
UHQRXYHOHU OHV GLYHUVHV SUDWLTXHV HQWRXUDQW OflI
FKUPWLHQQH SRXU OHXUV HQIDQWYV



Z %]SE iX v<«u!s

'DQV FH SUHPLHU FKDSLWUH M{H[SRVHUDL OD FXHLOOF
WpPRLIJQDJHV HW OHV SUHPLqQUHV pWDSHV GH OTDQDO\VH T
UHWURXYHUH] GDQV FH FKDSLWUH OD GpPDUFKH PpWKRGR
DLQVL TXH OHV UpVXOWDWYV

iXiXt Joo S§§ e }vv e

DL FKRLVL OfDSSURFKH SKPpQRPpPQRORJLTXH SXLVTXH FH
DX[ SULQFLSDX[ DEWHXUV GX SKpQRPgQH &HOD FRUUHVSR
TXL QH GpVLUDLW SDV UpSRQGUH j XQ SUREOQPH FULDQW
OHV DFWHXUV GX SKpQRPqQH SRXUUDLHQW PH IDLUH GpFR
DPSOH FRPSUpPKHQVLRQ GX GLVFHUQHPHQW GHV SDUHQW
UHQRXYHOOHPHQW GH OfDFFXHLO GHV GLIIpUHQWHY GHPD

I MfpFKDQWLOORQ HVW GH WURLY SDUWLFLSDQWY FDU OD St
GH YDULDWLRQ LPDJLQDLUH TXTXQ VHXO SDUWLFLSDQW T
DSSDUX j VD FRQVFLHQFH VHUDLW VXIILVDQW 9RLFL XQH G
*LRUJL

$ VHFRQG NH\ SULQFLSOH WKDW JXLGHV UHVHDUFK LV \
YDULDWLRQ ZKLFK +XVVHUO LOOXVWUDWHY ZLWK UHVS
+XVVHUO PDNHV FOHDU WKDW WKH SRLQW RI GHSDUWXU
GRHV QRW KDYH WR EH IDFWXDO EXW FRXOG DOVR EF
LPDJLQDWLRQ LV KHOSIXO ZKHQ WU\LQJ WR GLVFRYHU V
DWWHPSWLQJ WR FODULI\ WKH PHDQLQJIXO VWUXFW)
LPDJLQDWLYH YDULDWLRQ UHTXLUHV WKDW RQH PHQW
SKHQRPHQRQ WKDW LV WR EH FODULILHG LQ RUGHU \
WUDQVIRUPV ZKDW LV SUHVHQWHG LQ DQ HVVHQWLDO Z

$PDGHR *LRKWIHVFULSWLYH 3KHQRPHQRORILWIWY BXWKRETXM BYH KROR
8QLYHUVLW\ 3UHVV S



$YRLU SOXV GIXQ VHXO SDUWLFLSDQW SHUPHW GH YDO!
FRPSRVDQWY HVVHQWLHOV /HV SHUVRQQHV VROOLFLWpH
GILQLWLDWLRQ FKUPpWLHQQH DX VHLQ GH PRQ PLOLHX GTY
(OOHV GHYDLHQW DYRLU WHUPLQp FHWWH GpPDUFKH DILC
UpVLGHU GDQV PRQ GRXEOH U{OH GYLQWHUYHQDQW HW
GHYDLHQW DYRLU YpFX FHWWH GpPDUFKH GDQV OD SDUR
SDUWLFLSDQW DLW YpFX QRWUH SUDWLTXH GIDFFXHLO GH
FROOQJXHV HW WPHRQFIRDWWHXGIRQNRUPBWLRY PW BXNEGOBDW
GRQQpPHV MTpWDLV FXULHX[ GH YRLU VL FHWWH SUDWLT
GLVFHUQHPHQW GHYV SDUHQWVY &HWWH SUDWLTXH QYD M|
TXDUDQWH FLQT GIHQWUHYXH &HWWH DEVHQFH PH VHPEO
D MRXp GDQV OH GLVFHUQHPHQW GHV SDUHQWYV

DL PHQp OD FXHLOOHWWH GHV GRQQpHVY DX PR\HQ GTHQW
PLOQXWHV &HV HQWUHYXHV RQW HX OLHX FKH] OHV SDUW
DYDLHQW DXVVL OD SRVVLELOLWp GH PH UHQFRQWUHU
HQUHJLVWUHPHQW DXGLR D pWp HIIHFWXp GH FKDFXQH GH
pWp UpDOLVpPHVY HQ QRYHPEUH DSUQqV DYRLU UHoX O
UpWULEXWLRQ RX FRPSHQVDWLRQ QYD pWp RITHUWH DX[ SC
j SDUWLU GH OD TXHVWLRQ JXLGH VXLYDQWH © &RPPH(
OYLQLWLDWLRQ FKUPpWLHQQH SRXU YRV HQIDQWV " 2 'DQ
HVVHQWLHOOHPHQW pFRXWHU SRXU rWUH DWWHQWLI DX W
SRVHU GHV TXHVWLRQV SRXU UHFHQWUHU OH SURSRV DX
SDUWLFLSDQW DX EHVRLQ RX HQ SRVDQW XQH TXHVWLRQ G

ORQ DSSURFKH GH OfHQWUHYXH VIHVW ODUJHRINN Y RIQGLEH] @R X
AXDOLWDWLYH 5HVHDUFK $ *XLGH IRU 5HVHD&RIOKXPE LLI) §G XFIHWMLIRD\ DIG
<RUN 'DQV VRQ VHFRQG FKDSLWUH LO H[SOLFLWH VRQ DSSURFKH
FRQVHLOV WHFKQLTXHV GDQV OH VL[LGPH FKDSLWUH



iXiX v oCe e }jvv e

/IfDQDO\WH TXDOLWDWLYH TXH MH SUpVHQWHUDL IDLW S
FRPPDQGpH SDU OD GpPDUFKH GH OD WKpRORJLH SUDWLTX
OD FRUUpODWLRQ FULWLTXH TXL PHWWUD HQ GLVFXVVLRQ
ELDLVY GH OYDQDO\VH TXDOLWDWLYH HW FHOOHV GHV SHU
IHUD GLDORJXHU OYH[SpPULHQFH DX F°XU GHV UpFLWV FHX]
FHOOH SUpVHQWH GDQV OH WpPRLJQDJH GHV SDUWLFLSDQ'

3RXU FHWWH VDLVLH GX UpHO TXTHVW OJLQGXFWLRQ LO F
SDUHQWY FDU PD SUREOpPPDWLTXH HVW GH GpFRXYULU X
DFWHXUV GX SKpPQRPqQH SHXYHQW pFODLUHU /D SKpQRPpQ
GHV DFWHXUV GX SKpQRPQqQH SRXU GpFRXYULU FRPPHQW L
SRXUTXRL OfDQDO\VH TXDOLWDWLYH UHWHQXH VHUD XQH
WUDYDX[ GH *LRUJL

&HWWH PpWKRGH VXSSRVH XQ SUHPLHU WHPSV GH FROO}
SUpFpGHQW /D VHFRQGH SKDVH GH OD P pWKRGIH GIVMH D T B ¢
FRPPHQODQW SDU OD WUDQVFULSWLRQ pFULWH GHV HQWU
UpDOLVHU HQ WURLV pWDSHV GLVWLQFWHY /D SUHPLqUH p
WURXYHU OH VHQV JOREDO /D VHFRQGH HVW GH GpWHUPL
GH UHQGUH MXVWLFH DX[ GLIIpUHQWHY SDUWLHV GHV GHYV
WUDQVIRUPDWLRQ GH OfTH[SUHVVLRQ QDWXUHOOH GX
SKPQRPPQRORJLTXHV 'DQV FHWWH SKDVH RQ SDVVH GH ¢
SDUWLEXOLHU j OD GHVFULSWLRQ GfXQ SKpQRPQgQH -H GH
i QH SDV SURMHWHU GHV WKpRULHV FRQQXHV VXU OfREMF
GDQV VRQ YRFDEOH GYH[SHUWLVH

$PDGHR *LKRHIHVFULSWLYH 3KHQRPHQRORILWIMY BXWIKRBTIX® BY HF KR O R
8QLYHUVLW\ 3UHVV

/HV WpPRLJQDJHV GHV SDUWLFLSDQWY VH QRPPHQW JpQpUDOHPHQW
SDU OH ELDLV GYXQH PLVH HQ UpFLW GH TXHOOH PDQLQqUH OH SKpQRP
WHUPH HVW GRQF LQFRQWRXUQDEOH DILQ GH ELHQ GpFULUH OD PpWKHR
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(Q PH IRQGDQW VXU OD PpWKRGHDRWRSRN pWH SIHW D L&Y JQT
VXLYDQWH
D 3UHPLqQUH pWDSH OHV YHUEDWLP $QQH[H '
E 6HFRQGH pWDSH VpSDUDWLRQ GHV YHUEDWLP HQ X
F 7URLVLgPH pWDSH UHIRUPXODWLRQ REMHFWLYH S
OTLQWHQWLRQQDOLWpP $QQH[H (
G 4XDWULgPH pWDSH IDLUH UHVVRUWLU OD VWUXFEW X
H &LQTXLgPH pWDSH 'pJDJHU OHV FRQVWLWXDQWYV G}
| 6L[LgJPH pWDSH 5DSSURFKHPHQW HW GpILQLWLRQ G
J 3URSRVLWLRQ GIXQH GpILQLWLRQ SKpQRPpQRORJLT.

/IHV SUHPLqQUHV pWDSHV GH OYDQDO\VH TXDOLWDWLYH TXH

iIXIXiXiX Z §]}v. « A &E 3]u

'DQV FHWWH SUHPLqUH pWDSH MYDL UpGLJp OH YHUEDWLP
VHQV JOREDO &HV YHUEDWLPV RQW SRXU REMHFWLI GfrwL
GDQV OD IRUPXODWLRQ GHV SKUDVHV OHV PRWV XWLOLVp)
UHQGUH FRPSWH GHVY HQWUHYXHV OHV KpVLWDWLRQV GHYV
GpPDUFKH SKPpQRPPQRORJLTXH LO HVW LPSRUWDQW TXH O]
OH VLOHQFH HW TXYLO ODLVVH OD FKDQFH DX[ SDUWLFLSD
GH OHXU UpFLW SDU HX[ PrPHV /D TXHVWLRQ JXLGH HW
SDUWLFLSDQWYVY VRQW SUpVHQWHY GDQV OHV YHUEDWLPV

GHPDQGHU XQH SUpFLVLRQ ORUV GTXQ WHPSV GYDUUrwW
SDUWLFLSDQWYV | SDUWLU GT1XQH DXWUH IRUPXODWLRQ Gl
Of$QQH[H '

*LRUJL H[SRVH VD PpWKREHHRMNQVLE HB\K AFRRSHWBRBRILFDO OHWKRG DQ
&RQWRKY SKHQRPHORJERDY WEWKIRWE OD GpPRQVKHI DI RIF BW DRQRI FK
WKH 0HODIQR/GVRQ7RKYUNFWLSWLYH 3KHQRPHQRORJLFDO OHWKRG LQ 3V\

&HWWH pWDSH pWDLW SHX GpYHORSSpH GDQV OJRXYUDJH GH *LRUJL
&ODXGH 5LWFKLH TXL VH UpFODPH GH OfDSSMHRS K plQRECI@RP GARMDIR IL T X |
PRELOLVDWLRQ GHV DJHQWYV GH SDVAKRYD GHH SFRAWNBGHPW PEQYVYRQ VHLOV
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&HWWH VHFRQGH pWDSH HVW FRQVWLWXpH GIXQ GpFRXSD
wubDYDLO HVW HIIHFWXp j PrPH OHV YHUEDWLP HW VH UHW
GH VXEGLYLVHU OH UpFLW HQ XQLWp GH VHQV SHUPHWWD(
UHJURXSHPHQW TXL PH SHUPHWWUD GH IDLUH DSSDUDvVvWU
OD VWUXFWXUH GH FKDTXH WpPRLJQDJH 'H SOXV &HWWH p
HW UDSLGH DX[ WpPRLJQDJHYV GHV SDUWLFLSDQWYV

iIXIXiIXiX Z (JEupo 8]}v } i S]A U %op]e %% E]S3]}v p o]l v of]v

ITREMHFWLI GH FHWWH pWDSH GH OD PpWKRGH SKpQRPpQF
OTLQWHQWLRQQDOLWp 3RMRSRVBUXDHHUHIMBRRXODWLRQ |
SHUVRQQH SXLV XQH UHIRUPXODWLRQ REMHFWLYH IDFXC
OTLQWHQWLRQQDOLWp

&H WUDYDLO HVW SUpVHQW GDQV Of$QQH[H ( FH WDEOHD:
SUHPLqUH FRORQQH MH UHIRUPXOH OHV XQLWpV GH VLJQL
OH SOXV SUQVHIREDMWEP BB YHFRQGH FRORQQH MH GpJDJH

DVSHFWV SHUVRQQHOV HQ SURSRVDQW XQH UHIRUPXODW
UHVVRUWLU OH OLHQ j OTLQWHQWLRQQDOLWp

iIXTXTX "SEU SUE - Z <p S u}]Pv P

/H WUDYDLO HIIHFWXp j OfpWDSH SUpFpGHQWH SRXU IDLUH
FRQGXLW j XQH FRPSUPKHQVLRQ DFFUXH GHV WpPRLJQDJI
SKPQRPPQRORJLTXH MH GRLV PDLQWHQDQW GpJDJHU OD \
SUpVHQWHU OD VWUXFWXUH GH FKDTXH WpPRLJQDJH Mt}
SUpPpVHQWDQW OD VWUXFWXUH GX WpPRLJQDJH HW XQH V\Q\
GDQV FKDTXH FDVH GX WDEOHDX UplqUHQW DX GpFRXSDJH

$PDGHR *ZRHJLHVFULSWLYH 3KHQRPHQRORJLFDWWVUHWHKR G' XLTX HBWQ HK
8QLYHUVLW\ 3UHVV
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3RXU SUPpVHQWHU OD VWUXFWXUH GX WpPRLJQDJH GT$0ODL
SUpVHQWDQW OHV JUDQGV HQVHPEOHV GX WpPRLJQDJH

VXEGLYLVLRQV LPSRUWDQWHY GDQV OD FRORQQH GH GURL'
OD VWUXFWXUH GX WpPRLJQDJH Gf$0ODLQ

86 $ODLQ VLWXH
GLVFHUQHPHQW IDF
FKUPWLHQQH GDQV
YLH HW XQH G\QDPI

1 8RQ $ODLQ LQWURGXLW VR
“HLOOHL Q DWW VDOMIILRQQ WLDWLR Q
SQH KILMMRERPPE®LRQ HW K
 TRO®ILDPLOLDOH

86 $ODLQ VLWXH VRQ pSR
HW FDWKROLTXH PDOJU

86 $ODLQ VH VLWXH OXL
VFHSWLTXH ELHQ TXTYD\DQW
SDU OH SDVVp ,0 JDUGH XQ
OLEUH GH FHUWDLQHYV GLVF
FDIpV FKUpWLHQV HW TXL G
GITHVSULW YpFXH GDC

86 $ODLQ SUpVHQWH Of
VRQ SqUH TXL MRXDLW WRX
SHUFHYDLW OHV DVSHFWV S
UHOLJLRQ VXU

86 $ODLQ SUpVH

QWH VL

86 $ODLQ UHOL
LQFRQJUXLWpV UHQ
FDWpFKgVH VFRODL
GRQW FH SqUH DFF
QRXUULVVDLW VHV
SXLV FRPPHQW FHW
GH VRQ SqUH HVW
XQH YRLH j VXLYUH

WB®HV $ODLQ IDLW XQ UHWR
) VRQR\GWHHH & DBDVWQ U DD PR Q VW U X
WH OQ. D LAMX@ Hg UH.QVL TXH VXU
X8 | FFORDAWV RVWUTXpH SDU OfH
TPOHLVWWR RO\QHO B BUYVHQFH G
WEWPORQ GH IDLUH

5B HQ X I GRIXQY VOIKIVRXYLHQW
TXHVWLRQV DYHF VRQ SqUH
OXL QRXUULU VD SHQVpH DY
$0ODLQ SHUORLW VRQ U{OH D
UHOLJLHXV

Q SURSRYV
FKUPWLH

DVLWH SRX

XVH GH FX

PrPH FRPP
HX XQ LQ
ERQ VRXY
XVVLRQV T
YWRQQHQV

DSSRUW G|
MRXUV Of!
RVLWLIV H

XU VXU OF
“"WLRQ GH
) OD FDWp
QQXL OHV
TXQ LQWHI

TXYLO UH®
HW TXH Ft
HF GLYHU"
LQVL GDQ"

86 $ODLQ VLWX
GLVFHUQHPHQW DX
XQH G\QDPLTXH IDP
YHQX UpVRXGUH VH
TXHVWLRQQHPHQW

HBFRQ $ODLQ pQRQFH OH GL
BXSEODSBWIEBQWVQWUH OYDVSH
LGDH\D @ B FIKHPHWOW Y SRXU VRQ
VREEMAWWRREYV RX

VFHUQHPH
FW LQFRQ
PSRXVH H

86 $ODLQ VH VRXYLHQW
GH VRQ RQFOH TXL OXL D S

GX U{OH C
UpVHQWp (

WHUPHV VRFLR HW GTIL




86 $ODLQ SDUO

IDPLOLDOHYVY HW GYXQH FDWpFKgVH QRQ VDFUDP

FRQFC

HGH OTpGXFDWLRQ UHOLJLH

XVH GH VD
HQWHOOH

86 $ODLQ pQRQ
GH OH.

FH OH GpVLU TX{YLO SDUWDJ

H DYHF VR

86 $ODLQ LQGLTX

FKUpWLHQQH DLQVL TXH OH PDULDJH HW

H TXH OXL HW VRQ pSRXVH R

QW YpFX O

86 $ODLQ PHW H

Q UHH DYHF OHV FUR\DC

86 $ODLQ UDFR
OTH[SPULHQFH GH
FRPPXQLRQ D UHEX

Q8BH FREPOIMQW LQGLTXH TXID
DB UWHAHRUGHJARPPXQLRQ FH T
WEY] pADDILV® GDHD O LE H U

X PRPHQW
XL OXL LPE

LQIOXHQFp OH GLVH
ILOOH HQ YXH GH O
VXVFLWp XQ FRQIOI

"6 QHP HQW L@HUDFRQWH FRP
DO PR HP R B WH FR HAX QLR Q D
| W QD KRWH DQ WG i '\

PHQW OfH
UHEXWp V

IDPLOOH

86 $ODLQ IDLW XQ DSDU
VDFUDPHQWHOOH SRXU GLU
DFFRPSDJQDLW VD ILOOH DY,
IRUPH GTHQGH

Wp VXU OD
H TXH FH)
HF OfREM

86 $ODLQ PHQWLRQQH T
FUR\DQW LO D pWp PLV GH |
OD SUHPLqQUH FRPPXQLRQ H
FRPSUHQGUH FH TXL VIHVW
PSRXVH HW VD ILOO|

XH QTpWD
“{Wp GDQV
N TXTLO St
PDO GpUR

86 $ODLQ GpFULW OfDSH
SUHPLHU SDUGRQ FRPI

SbURFKH GX

86 $ODLQ GpFULW XQH D
PDXYDLVH H[SPULHQFH TXYD
FRPPXQL PrPH SRXU

QHFGRWH
UHSUpPVH:C

86 $ODLQ GpFU
TXL D GpFRXOp GH
FRPPXQLRQ GH VD |

(86 OH FRQDQIOWLQGLTXH OfH]
OW RMUMFPLGV BB UpVHQW SXLVT
LRIDOXHY BIMY B RIS p U L

LVWHQFH «
XH VRQ pS

FKRL[ VXEVPTXHQW
OD FRQILUPDWLRQ

86 QH SOV LYQYBPHFULW OTRSS
OD SRVVLELOLWp FRQILU

> RVLWLRQ

86 $ODLQ SUpV
OTLQIOXHQFH GpWH
PSRXVH HW GH VD F

BMOWH $ODLQ SUpPpVHQWH OF
UBPQOIDMH GMWEBRQHQQH GH
YGOHW XWUIHF LWDOLHQQH

 QFLGHQFI
/D IHPPH \

VXU OJLQLWLDWLR
ILOOH HW VRQ LQIO
SHUFHSWLRQ GH OI

DSBKUpW LSHODQ ) G FUHXW O L P
XHRQFRPPXWDBRWp LWDOLHQQ
D W HFORLJL@ID GH OTLPSRUWDQF

SRUWDQFH
H DX[ VDOF
H GH FH U
D YpPFX OH

FRPPXQDXWDLUH TXDQG LO
Sq
86 $ODLQ SUpVHQWH V

D\DQW XQ DWWDFKHPHQW S|
FDWKROLTXH HW GHV FUR\D
FKULVWLDQLVPH ELHQ TXTH

RQ pSRXVF
JRIRQG j V
DFHV UpHC
OOH HQ HI

FRXUDQW\




86 $ODLQ SUp

vV 8ia) WH $ODLQ IDLW OH UpFLW GH VD °

OfpYROXWLRQ GH VANS FWIRWX®GBHOW TXL OTD PHQp SOXV MF

UHQFRQWUHV j HQYLVDJHU |[OD SUrwu|
IRL FKUj
86 $ODLQ GpFULW SDU|OD VXLWH
DPHQp j XQ FHUWDLQ GpWDHKHPHQW G
FKUpW

86 $ODLQ YDO

VRXKDLWH WUDQVP

R8WBL V H $ODLQ FRQVLGqUH FKDQFHXVFE

PQRUPPpPHQW OD OLBHUWRQXH OD OLEHUWpP GH|FKRL[ GRC

HGADVDW AKHWPD QLOOH HW

TXTLO FRQVWDWH GBMj] FKH]$#0DOK) H[SULPH TXH|  OfLQLWLL

FKUpWLHQQH HVW GpVRUPDLV XQ FKRL
FRXUDQW HW FITHVW SRXUTXRL LO YHX
JUDQGH OLEHUWDP G

86 $ODLQ GpF

GH SDSH TXL MRXH

Ua®& FHUWDIDQWY) LQGLTXH TXH OH FRQW

PYPQHPHQWY GRQWHYVWFKDWQIIDHPBRW OH SOXUDOLVPH HW

@Y DDDUH OHMR QV VHIXH(

SHUFHSWLRQV GH VBADPLOO#OMKOQY GpFULW OD GpPLVVLRQ
OfeJOLVH RX OD UHOQLJER®PH OH V\PSW{PH GTXQH FULVH ¢

PDLV OYDUULYH GH )UDQoORL|V FRPPH X
GTHV

86 $ODLQ GpF
UpIOH[LRQV DXWRX
FRQILUPDWLRQ GH
FRQVWDQWH OfLPS
PDULDJH GDQV VD §

US&V FHUWDIDQKVGPpFULW FHUWDLQHV Gy
ULGW KWDOHFWXHOOHY GH VD [LOOH TXL
VEOpAHSOHLRY ORUV GH OD SUHPLqUH FR

RARMDRBWHE S DQV VRQ FKRL[ GH UHIXVH
SBROUIHUYLH HW

YRXGUDLW GRQF TX
OfRSSRUWXQLWp G

BeVD ILOQBHDLIQOVLQGLTXH LQWHUSHOOH
HUWF PPIDW VBUSRVLWLRQ VXU OD FRQILUF
OJLPSRUWDQFH GH OfJDSSRUW FRPPXQ
SURFXUH ¢

86 $ODLQ FRQVWDWH HQ SDUODQ
UHODQFH VD ILOOH VXU OD FRQILUPDYV
GH OfLPSRUWDQFH GX PDULDJH GDQV
PDULDJH HVW OTXQ GHV pOpPHQWV TX
WUDYHUVH

86 $ODLQ LQGL

TXH TXYLO \ D OD SRVVLELO

$ODLQ PHW HQ GRXWH OfKLVWRULFLWp GX &KULVW HW QH
OH FRQQDLVVH ELHQ HW \ DFFRUGH SOXVLHXUV TXDOLWpV

GLVFRXUV FUR\DQW
ODTXHOOH LO D pWp

,O YDORULVH EHDXFRXS OfpGXFDWLF
VHQVLELOLVp j OD GLYHUVLWp UHOLJL

UHOLJLRQV $ODLQ QRWH GYDLOOHXUV OYLPSRUWDQFH GX
GHXLO TXL RQW HX OLHX SRXU VRQ SqUH /YfpSRXVH GT$0DI



VDFUHPHQWY GH OfLQLWLDWLRQ FKUpPWLHQQH FH j TXRL $
ULWHYV GH SDVVDJH RX GH PDUTXHXUV LGHQWLWDLUHV $C
OJLQLWLDWLRQ FKUPWLHQQH YD j FRQWUH FRXUDQW

/D ILOOH GY$0ODLQ HVW PDLQWHQDQW kJpH GH RQJH DQV H\
PDLV HOOH UHIXVH GH OH IDLUH (OOH QYD SDV DLPp OHV
SUHPLQUH FRPPXQLRQ FH TX7$0DLQ DWWULEXH DX SUrWUH
GH VRQ GLVFRXUV FULWLTXH %LHQ TXY$ODLQ HW VRQ pSR>
OLEUHPHQW VRQ GLVFHUQHPHQW IDFH j OD FRQILUPDWLR:
GH OD IDPLOOH $ODLQ LQGLTXH TXJLO YHXW LQIOXHQFHU
PSURXYp GDQV VD YLH FRPPHQW OfHQJDJHPHQW SXEOLF T.
VRQ FRXSOH HW VD IDPLOOH ORUV GTXQH SpULRGH SOXV G

IXTXTXTX "SCEM SUE us u}]Pv P SE]

$ILQ GH SUpVHQWHU OD VWUXFWXUH GX WpPRLJQDJH GH
VFKpPDWLTXH SUpVHQWDQW OHV JUDQGYV HQVHPEOHV GX W
GHV VXEGLYLVLRQV LPSRUWDQWHY GDQV OD FRORQQH Gl
GI{bDQDO\VH MH IHUDL UHVVRUWLU OD VWUXFWXUH GX WpPI

86 %pDWULHIBG6 S, QWURGXFWLRQ HW Ip
FRPPHQFH SDU B886pVBRQMANWGH V

VRQ GLVFHUQHPSIEQQW GBQYVHDWDWLRQ GH VHV $DUHQWV
KLVWRLUH GH YIFDUDFWqUH WUD(

86 5pFLW GH OD SPULRGH G{pWXGHV H
OD IRL Gt Pql
86 5pFLW GH OJDUULYpH
86 5pFLW GH JURVVHVVH PDUTXp SDU
SHUGUH VRQ HQIDOQ
86 %pDWULF8i6 %pDWULFH SUPVHQWH OH| GLVFHUQH

SUpVHQWH VRQ| B QUWICPMLE® FKUpWLHQQH HW OYJDSSRU
OfLQLWLDWLRQ FBUpWLHQQH GH
VHV HQIDQWY HWB60H UDSIRWW. FIGHH pQRQFH OD GUIIpUHQFH
VRQ PDUL j OD IRIHBIMJHX[ HQWUH OD VRFLpWp TXpEpFRLV
OTLQLWLDWLRQ GKRYWLHQQH




86 %pDWULFH LQGLTXH OD V
OHVTXHOOHY HOOH VRXKDLWH Y
FRPPX(

LPSOLFLW
LYUH HW \

86
GLULJHU OYLQLWLDWLRQ

%pDWULFH LQGLTXH FRPRHQW VRQ
Y

86 %pDWULFH SUpVHQWH OH
PDUL j OD IRL FUR\DQW PDLV P
GILOQLWLDWLRQ FKUpWL

OLHQ DPE
DUTXp SDL

86 %pDWULFH LQGLTXH OD J
SUDWLTXH UHOLJLHXVH HW O

UDQGH GL|

86 %pDWULFH LQGLTXH OD S
GDQV OfLQLWLDWLRQ FKUpWLHQ
OD IRL GDQV OH FRQWH[WH GTX¢
UDSSRUW j OD Sl

HUWLQHQT
QH HW OD
) FRXSOH

86 %pDWULFH pYRTXH OD SR
FRQILUPDWLRQ HW VRQ GpVI

VVLELOLW

86 %pDWUL
LQGLTXH TXH O
WUDQVPLVVLR

Bi6 %pDWULFH QRPPH XQ FR(
DVRRL PO VDX GH WUDYDLO DSUQV
&/ Yl DWAL MK HHQY W

)JIOLW TXt
DYRLU UL

DXMRXUGYTKXL |
FRXUDQW

BRQWUPBGpDWULFH QRPPH VRQ LQ
GYrWUH FUR\DQW DX VHL

TXLpWXGF

86 %pDWULFH UDFRQWH XQ
FRPPHQW HOOH WHQWH GH IDLU
GLVFRXUV YpKLFXOpV SDU OHV §
FRQVFLHPPHQVUH O

H LQLWLDYV
H FRQWUH
PpGLDV HQ

86 %pDWULFH QRPPH OH FF
j OD IRL FDWKROLTXH YpFX GDQ
H[SPULPHQWp

XQWUDVWH
V. VD VRFLj

86 'LITLFXOWpV UHOLJLHXV
VRQ DUULYpH DX &DQGD SXLV U
UHOV

HV GH %pC
HGpPpFRXYH

86 %pDWULFH UHODWH FRP
TXHVWLRQQpP OHV FUR\DQFHV G#
SHUVRQQHOOH GH Ol

86 %pDWULFH SUpPpVHQWH O
VHV HQIDQWY GDQV XQFOXV

86 %pDWULFH LQGLTXH OH
VRXKDLW GH WUDQVPHWWUH OD
HW FXOWXUH UHOLJLH

86 %pDWULFH UDFRQWH XQ
FRCH[HPSOH RIIHUW GH OD

86 %pDWULFH QRPPH VD GU
FUR\DQWH j YLYUH GDQV XQH VR
OLEpU

PHQW GHYV
i VHV HQIC

TLQLWLDW

FRQWUDV\
IRL HW Of

FRQIOLW

IILFXOWp
FLpWp PDI




86 %pDWU
H[SULPH SHUFH
VDFUHPHQWYV F

L&6 %pDWULFH SDUOH GH Of
YQRHL F OO LW IDPLOLDO YpFX SRU
RPPPUHLGBN SDU O1XQ GHV

ILPSRUWD
WH VXU O

HQJDIJHPHQWYV H86 GpVLUKEPDWULFH UDFRQWH OH GLDORJXI
LQWURGXLUH VHYYHEBIDRWW GIDQWY VXLWH DX FRQIOLW ID|
FHWWH SHUFHSWICROH D UHGLW OfLPSR
86 %pDWULFH SUpVHQWH j|VHV ILOV (
FRPPH XQ HQ
86 % p D W U|L&aH %pDWULFH IDLW XQH UHOHFWXUH
H[SULPH GH GLYRKVHWLHQQH
PDQLgqUHV OTLPESRUWDQPRPHpOWULFH IDLW OH UpFLW GTXQH

VD IRL HW FHO(
WUDQVPHW\Q"

DBHSMDODUDQG PqUH

%pDWULFH VH GpILQLW FRPPH FUR\DQWH HW SUDWLTXDQWF
i VRQ pGXFDWLRQ HW j VD FXOWXUH GYRULJLQH ODWLQR D
GHV VDLJQHPHQWY HW FUDLJQDLW SRXU OD YLH GH VRQ H
OXL D VXJJpUp GH SULHU FH TXYHOOH D IDLW %pDWULFH L
D VDXYp VRQ HQIDQW OD VXLWH GH FHV pYpQHPHQWYV
HQIDQW OH SOXV W{W SRVVLEOH %pDWULFH WURXYH GLIII
GLYHUVLWp UHOLJLHXVH DX 4XpEHF HW GX PDQTXH GH VR
FKUPWLHQQH HVW XQ VRXYHQLU SpQLEOH %pDWULFH pWDL
AXpEHF MXVTXYTj] FH TXYHOOH GpFRXYUH OD SDURLVVH 6
FRPPXQLRQ GH VRQ HQIDQW %pDWULFH FRQVLGQUH HVVH
OfLQLWLDWLRQ FKUpWLHQQH DILQ GH OHV SUpSDUHU j YL
AXpEHF

- (

IXTXTXIX "§SEUW SUE 4 S u}]PV P Z vS o
-H SUpVHQWHUDL PDLQWHQDQW OD VWUXFWXUH GX WpPRL,
VFKpPDWLTXH SUpVHQWDQW OHV JUDQGY HQVHPEOHV GX W
GHV VXEGLYLVLRQV LPSRUWDQWHY GDQV OD FRORQQH GH

UHVVRUWLU OD VWUXFWXUH GX WpPRLIJQDJH GH &KDQWDO

86 &KDQWDO
OYLQLWLDWLRQ
OLHQ DYHF FHI

P86V &KDQWDO UDFRQWH OfH[S
FSOU W LAHDQUQHH B Q OTpJOLVH FDU
FRPSOpWp VRQ LOQL

S pULHQFH
VRQ PDUL




OH PDULDJH GH
RX GpYHORSSHU
FUR\DQFHYV

Y&6Q L U&KDWUIWDRQ pQRQFH TXH Of
BXYULUD OD SRUWH j VRQ |

LOQLWLDWL

86 &KDQWDO pQRQFH TXH OfL
VRQ ILOV GHV FUR\DQFHV S

QLWLDWLR

86 &KDQWDO
FRPPHQW GDQV
VPpFXOLHU HOOH
VRQ HQIDQW XQ
SRVLWLYH GYLQ

WePRLLKHOQWDO WURXYH GRPPD
UHVWREWHNPRODLUH TXpEpFRLV
1 MTYQEW IDD/WM F

JH OD VpF]
HW OD PD!

H8B[SpULKMEWDO RITUH XQ WpPR
L 9/ IDONMRIDWLRQ FKUpV

LJQDJH SR

FKUpWLHQQH 86 &KDQWDO WURXYH GRPPDJH OD Vp
V\VWgPH VFRODLUH HW OH UHFXO GX FDW
OTJHQVHPEOH
86 &KDQWDO H[SULPH OfYDS|SUpFLDWL
HQYHUV OD GpPDUFKH YpFXH HW PHQWLR:
OTLQLWLDWLRQ FKUpPpWLHQQH HW VHV VDF
ILQDOLWpPVY FRPPH OH PDULDJH |HW OD SR
SDU

86 &KDQWDO QRPPH GHV pSUHXYHV TXYHOOH D YpFXH\

VHV FUR\DQFHV HQ SHUVSHFWLYH DLQVL TXH PLV HQ UHO

FKFR

86 &KDQWD(GpPDUFK

86 &KDQWDO 8®QGLTRHKDQWDO GpFULW FRPPHQW OD Qp

FHUWDLQHYV PRW GHDMWHRRY GIFHY HW OH IDLW TX[fHOOH HW

OLPLWHV TXL O ROJWQLNIGPWARQVFKUpWLHQQH OHV RQW R

VRQ FKRL[ GH OfIYBIUWLOMWERRL[ GH O

FKUpWLHQQH 86 &KDQWDO SUpVHQWH OfLQLWLDWL
FRPPH XQ GRPDLQH j LQYHVWLU WRXW H(
OLPLWHY GX WHPSV TXTt

86 &KDQWDO #HW H@KDQWDO VLJQLILH TXYD\DQW DLP,

UHOLHI FHUWDLQGX HDPSMWIPHHQEHWRQ SUHPLHU HQIDQW HO

SRVLWLYHV ORUVSBHKUUBBY RMXWYBIQWY VL FH QTHVW TXH V

GH EDSWrPHVY RXSZHXVRBOOH GpFULW FRPPHQW DOD UHQFR(

PDULDJH (OOH DEDRSWHPPrBH VRQ GHX[LgPH HQIDQW HVW °

TXTXQH GH FHV UHOQFRRWUHYV OfD

OLEpUpH GH WRX®%8H VD &KDQWDO WpPRLJQH GH|OD EHOOH

FXOSDELOLWp 3RYBXHOORU¥HMX EDSWrPH GH FH SUHPLHU

H[SPULHQFHV GH DIYHHEQHHUWDLQHY SUDWLTXHV HFFOpVLDO

JDUDQWHYV GX GLEFSDNQHPHQW

XOWpULHXU 86 &KDQWDO H[SULPH DYRLU YpFX XQ
SRVLWLYH GH GLDORJXH DX[ FRXUV GH Ut

TXL GpWRQQH DYHF

86 &KDQWDO PHW HQ UHOLH
SDU OH SUrWUH TXL D SUpVLGpP
SDURLVVH GH UpVLGHQFH TXL O
GILQYHVWLJXHU VXU OHV SUDW

il OTDFFXtF
VRQ PDUL
)YDLW OD
LTXHV VH

PDU




86
GpVLU GH OD YL

&KDQWDO LQGLTXH GpVLUHU

IDLUH YLYU
YUH D’

H OD FRQI

86 &KDQWD
GLYHUV DVSHFW
GLVFHUQHPHQW

@6GpFULWKDQWDO QRPPH FHUW
VG BKIRUBQUH YpFXHYV ORUV GX EI
POHY RRUDRHHW GURLW GH

DLQHV GLI
DSWrPH GH

IDPLOLDX[ FRPS
VHQWLPHQW GTI
LVVX GTH[SpULH
DQWpULHXUHV H
GH VRQ PDUL ID
OTLQLWLDWLRQ

O HVY ORKDQWDO WpPRLJQH T
PSRV UWHYRHWQ BRUV GH EDSWIPHV
QUPHLY RRRW LSVIRFHKW p XQ VHQWLPH
V8 OUR UYOH SIBPVVHIUpMRXLVVDLW
FEX[LVTXH FHUWDLQV YHQI

H VHV H[S
HW GH SL
QW GYDSS
GYDSSDU

FBGUPpWLHQRDBDIQWDO WpPRLJQH G
GH VRQ FRQMRLQW GDQV OfLQLU
HQID

K VRXWLHC
WLDWLRQ

86
FH FL D VDXYp V

&KDQWDO WpPRLIJQH GH OfLPSRUWDOQFH

RQ FR

GX PDULEC

86
FKFE?

&KDQWDO H[SULPH VHV FUR\DQFHV HW

)D QpFHVV

86

&KDQWDO UDFRQWH XQH LQLWLDWLYH G
VPSV GH 1RsO HW H[SULPH TXH OD FKDULWp

H FKDULW

86 &KDQWIO
FHUWDLQHV H[S
GLIILFXOWpV OL
HQWRXUDQW OH

GUDFRQWKIDQWDO UDFRQWH OD
PYLHOQWHEMX/ SDUUDLQV HW PD
pHX/HDREH WWHOBNMIILEXOWp YD VD
BHIRL Y BHWYHPHQWYV GH

GLIILFXO\
JUDLQHV H
FFURVWUH

SDUUDLQV HW PD8BJDLQHWKDQWDO UDFRQWH XQH H[SpULH
GDQV ODTXHOOH XQ PHPEUH GH VD IDPLO
UqgJOHV GH OfeJOLVH HQ QRPPDQW VLPS(¢
XQH PD
86 &KDQWDGBBUDFRQWKIDQWDO UDFRQWH OD SHUWLQH
VRQ H[SPULHQFH SANpL\HOWAHD WHRQGDUHQ
FKUpWLHQQH HQ 8® VLVWREDYOQWXWNO GpFULW OD GpPDUFKH
FHUWDLQV GpWDIERY P XIH RQOHp BX
SDUHQW OfRXWLs® OD QRKHDWMUWP LQGLTXH TXH SOXVLHX
GIfXQH DGDSWDWPBQTRRQWOQXHOOH
HW OH PDQTXH GB6GLVFLI®DQMWWDO pQRQFH TXYLO pWDLW |
GH FHUWDLQV HOWRI@QWWpH HQ WDQW TXIDGXOWH RX SDUH
GH VRQ
86 &KDQWDO YDORULVH OfRXWLO HV
SDUF
86 &KDQWDO LQVLVWH VXU OD QpFH
OTeJOLVH C
86 &KDQWDO SUpVHQWH VD SHUFHS\V
VDFUHPHQWY DX VHLQ GH VD YLH HW FRP
SDUIRLY FRQVWLWXp GF
86 &KDQWD@6VH &KDQWDO LQGLTXH TXH OfeJOLV!
TXHVWLRQQH VXWPIWPAQYLIDZHWRXMRXUV GIDFWXDOLWp

O7eJOLVH VRQ

GH WUDC




SUrWUHV /H IRV\8B JUDQ GRRD/DWIH/O TXHVWLRQQH OD SHUW
HQWUH HOOH HW GLD/ MR¥WUWWHpHYQHeQWLVH VXU OfDYRUWHP
TXHVWLRQQHU VY HP DL PD®H R Q
GDQV OTLQLWLDVBBRQ FKEKWIQNMDUHVILQTXLqWH|GH OYDYH
GH VHV HQIDQWVFDU FHOD TXHVWLRQQH OD SHUWLQHQFH
FKUPpWLHQQH TXJHOOH

86 &KDQWDO VILQTXLgQWH|GX IRVVp
HQWUH OfeJOLVH HW OD VRFLpWp FLYLOH
LQGLYI
86 &KDQWDO QRPPH OYLPSRUWDQFH GX PDULDJH j OF
TXHVWLRQQH OH YpFX GHV
86 &KDQWD @6 &KDQWDO VILQWHUURJH VXU OD

TXHVWLRQQH OOVMHQOQUVEHHSRXUUDLW DGDSWHU|OfLQLWLEL
OfeJOLVH VHV $UDWSEURHANKHUWW
IDLVDQW FHOD VY ®86QWHUUWRIHOWDIO TXHVWLRQQH SDUIRLV
OD SHUWLQHQFH @HWYQ HWMRDMWMR Q FKUpWLHQQH PBDLV VH UL
TXTHOOH FRQVD|F&H GR@YLOV GH
OTLQLWLDWLRQ FBG6UpWLHQRHQWDYHVXHVWLRQQH OHV PpWI
HQIDQWYV SURPRWLRQ HW GH ¢

&KDQWDO VH GpILQLW VSRQWDQpPPHQW FRPPH XQH FUR\DQ
OH FKRL[ GH OJLQLWLDWLRQ FKUPpWLHQQH SRXU RXYULU j \
FHOOH GYrWUH SDUUDLQ GH EDSWrPH (OOH UDFRQWH FRPF
OD OLEpUHU GH WRXWH OD FXOSDELOLWp TXJTHOOH SRUWDI
VHFRQG HQIDQW TXH VRQ SUHPLHU (OOH LQVLVWH VXU O
GDQV OHV PRPHQWV GLIILFLOHV (OOH SDUOH GH VRQ PD
EDJXHV 2 D VDXYp VRQ FRXSOH HW VD IDPLOOH TXDQG HO
WURXYH GLIILFLOH TXH OD GpFRQIHVVLRQQDOLVDWLRQ GX
DX[ SDUHQWY OH IDUGHDX GH OJLQLWLDWLRQ FKUPpWLHQQ!
PLQRULWp TXL FKRLVLVVH OfLQLWLDWLRQ FKUPpWLHQQH H'
4XpEHF

iXTXT1X JUA E S e }ved]3u v3e ee v3] O

/I YNYREMHFWLI GH FHWWH pWDSH HVW GH IDLUH UHVVRUWLU
SDUWLFLSDQW HW j OHV UHIRUPXOHU GH PDQLqUH SOXV Jj
LPDJLQDLUH /D VWUXFWXUH GHV WpPRLJQDJHV GpJDJpH S



FRQVWLWXDQWY HVVHQWLHOV PDLV YRXODQW pYLWHU G1l
MTDL FKRLVL GIXWLOLVHU XQH FDWpJRULVDWLRQ

5pWURVSHFWLYHPHQW MYDL HX XQ GRXWH PpWKRGRORJLT
XQH FUDLQWH GH QH SDV DYRLU SOHLQHPHQW UHQGX FRP
VRQW VRXYHQW GpFRXVXV - WUDYHUV FHWWH pWDSH MH
*LRUJL TXH MIDYDLV HPSOR\pH ULJRXUHXVHPHQW MXVTXYL
OD FDWpJRULVDWLRQ WHOOH TXHXQIVWDUWF ODIPM HADXG |
SKPQRPPQRORJLH $YHF OH UHFXO FHWWH pWDSH ELHQ
PPWKRGH SKPQRPPQRORJLTXH GpYHORSSpH SDU *LRUJL P}t
SXLVTXYHOOH SHUPHW DX[ OHFWHXUV GH FRQIURQWHU OH\
FHWWH pWDSH DX[ WDEOHDX[ GH OfpWDSH SUpFpGHQWH

iXTXTXiX o0 u vSe }veS]Syu vS8e p S u}]Pv P [ o0 ]v

3RXU GpJDJHU OHV pOpPHQWYV FRQVWLWXDQWY GX WPpPRL:.
VXLW MIDL FDWpJRULVp OHV XQLWpV GH VLIJQLILFDWLRQ)
FRORQQH GH JDXFKH SUpVHQWH OHV XQLWpV GH VLIQLILFC
PrPH FRPSRVDQW GX WpPRLJQDJH LQGLTXp GDQV OD VHFF
WHQWH XQH SUHPLqUH IRUPXODWLRQ GHV FRPSRVDQWYV H\
GX WpPRLJQDJH GH PDQLgQUH SOXV XQLYHUVHOOH JUKFH DX

SDSSURFKHPHQW H' &RPSRVDQWY &RPSRVDQWYV
GH VLIJQLILFDWLRQ WpPRLJQDJH HVVHQWLHOV

OJLQWHQWLRQQDO| SURFHVVXV G
YDULDWLRQV
LPDJLQDLUHYV

86 3 D OfLPSUHVUVEIRWLBPRHUGX $ ([SPULHQFH GX

YPFX OH SKpPQRPQHSEXQRPqQH SDSKPHQRPgQH

GLVFHUQHPHQW SRX$DO MW IEFLSWDIPW HW

OD SUHPLqQUH FRPPXQLRQ GH VD

ILC

&ODXGH BHVSKWIOHRPqQH GH OD PRELOLVDWLRQ GHV DJHQWYV GH SDVW
7TKqVH GH GRFWRUDW 8QLYHUVLWp /DYDO



ROQHPHQW
IGRHQ OHW 3 p\D OXL PrPH

86 3 GRXWH TXH'RRWHO®H O'1LH|® KD Q %X HD/RNHL
VD FRQILUPDWLRQ | OD FRQILUPDW
86 3 VH UDSSHO®HY DSYRLHWQ W V| GH H H VCBTHLRMWL

SDUOp GH OfLQTXL

VRQ FKRL[ GH QH S
FRQILUPDWLRQ

86 3 D OfJLPSU
ILOOH H[SULPH XQ

SRVVLELOLWp GIrWUH FRQILUPpH

86 3 SHUoORLW

ILOOH FRPPH XQ FKRL[ ELHQ

DIILUPp PDLV TXH
VH VLWXH GDQV XQ

G5DQV
DV IDLUH VD

HVVLRQ TXH VD
UHIXV QHW j OO

OH FKRL[ GH VI

N4

FHWWH RSSRVLWLRQ
H VLWXDWLRQ SOXV

FRPSOH[H PDUTXpH SDU OH SDVVDJH

j OTDGROHVFHQFH
86 3
SOXV GHV GLVFXVV

TXHVWLRQQpPp VD ILOOH TXH FHOOH FL DLW
WURXYp OH SUrwWuUH

D OTLPSUHVVLRQ TXTHQ

LRQV TXL RQW

HQQX\DQW HW

SUHPLqUH FRPPXQLRQ QH VRLW SDV

SDVVpH FRPPH HOO

H YRXODLW RQW
IDFH

TXH OD

WDWLRQ

VO W LYRRID R @/WHHGERB@H YL H@QOBIQ W
UpDFWLRQ GH VD ILOOH TXL D YX
OJLQTXLVLWLRQ XQH FRQILUPDWLRQ GH

DPHQp VD ILOOH HQ PRGH UHMHW
i OD FRQI
86 3 SHQVH TXH NBO PpWRRVSD

HW OXL RQW WRXM
QpFHVVLWp GH UHV
OHXU ILOOH

86 3 D FUDLQW,
YLYH GH OD SUHVV

R M H V S;HWFEpV @ DQ
SHFEQVHQIOBW F

TXH VD ILOOH
LRQ SRXU YLYU

SUHPLqUH FRPPXQLRQ

86 3 VH UDSSH
VRXKDLWp HW H[SU
TXH VD ILOOH IDVV
86 3 D OfLPSU

OOH DYRLU

LPp FH VRXKDL
H XQ FKRL[ OLE
HVVLRQ TXH VD

ILOOH D ELHQ LQWpJUpH GH FH VR

GH OLEHUWpP 6D IL

DOH D GRQF RV

VLIQLILHU TXTHOOHKH FUR\DLW TXH
D H[LVWp FRQWUDLUHPHQW j OXL

HQFRXUDJHDLW FH
PDOJUp OHV GLIIpU
SRXYDLHQW DYRLU
86 3 WURXYH F

HQFHV TXfLOV

RUUHFW TXH V

ILOOH DLW XQH OHFWXUH QpJDWL

VRQ H[S|

VWH DXWRQRPLUH

QW VRXKDLWH
DWRRBR@Wp G
KRL[ GH

H VD
W

UH
XKDLW

p OXL
-pV XV

D
YH GH




86 3 UHVSHFWI
GH VD ILOOH
86 3 LQGLTXH

FRQVFLHPPHQW WH

1 OD SRVLWLRQ

DYRLU
QWp GTLQFXOT

VD ILOOH TXTLO QH| IDXW SDV DJLU SRXU
OHV DXWUHV PDLV|ELHQ VHORQ VD
FRQVFLHQFH VHV YDOHXUV HW VHV
FUR\DQFHV

86 3 VH VRXYUHQW DYHF

ERQKHXU TXH WUgV MHXQH VD ILOIOH
GLVWLQJXDLW GpM] VHV FUR\DQFHV GH
FHOOHYV TXfTLO DYDLLW

86 3 D OYLPSUHVVLRQ TXH

FHWWH OLEHUWp RX DXWRQRPLH GH VD
ILOOH IDFH DX[ FUR\DQFHYV
LQVpFXULVDLW VD |HPPH

86 3 LQWHUSUQqWH OH
FKDQJHPHQW UDGLFDO GH VD ILOOH
FRPPH OfH[SUHVVLRQ GYXQ FKRL]

UpHO

86 3 D OYLPSUHVVLRQ GTrWUH

VDW

86 (Q UHOLVDQWDBRULVDWLRIQ GH OD OLEH

FKHPLQHPHQW GH \
OLPSUHVVLRQ TXH
FKRL[ FRQVFLHQWYV
86 3 D OfLPSU
QYD SDV YpFX OD O
TXTH[SPpULPHQWH V
OTpFROH QYRXYUDL
UHOLJLRQV FRPPH
OTLPSUHVVLRQ TXH
OTRXYUDLW DX[ DX
86 3 D FRQVFL
pWp EDSWLVp EpEp
FRPSOpWp VD SUHP
HW VD FRQILUPDWL
OD FRPSU

Y dERI© 5 DY) VD
FBEGOH GH DRQ
FKUPWLHQQH
HVVLRQ TXYLO
LEHUWDp

D ILOOH FDU
W SDV DX[ DXW
PDLQWHQDQW
VHXO VRQ SqU
WUHV UHOLJLR
HQFH GYDYRLU
HW GIYDYRLU
LqQUH FRPPXQLF
RQ VDQV TXTLQ

X H

ILOOH GDQV d
LMQ GWNMDWLRQ

RQ
HQ DLW

86 3 D OfLPSU
GpFLVLRQ GH VD IL
VD FRQILUPDWLRQ

HW VXVFLWH GHV W

86 3 D OYJLPSU
VRQ pSRXVH OXL H(
UHVVHQW DXFXQH F

H MY URIQX VXSIRO B
OFORHQ GLHU P BIVE_IRV
GPORVWHXRY FS
HOMWL RBREUH YV
H MDVALLROQO AX H

D> YHXW RU LO
" XOSDELOLWOp

LEOH GH OD
) ID LMV FLWp
RXUHWY HQWU
GH OD

QH
LO D

UWp
) H

OfLPSUHVVLRQ G1




H[SRVp XQ IDLW KL
ILOOH D WLUp VHV
FRQFOXVLRQV

86 3 D OfJLPSU
VRQ pSRXVH OXL H(
DWWULEXH OH IDLW
GpWHVWp VD SUHPL
86 3 WURXYH T
GpPRQWUH OfLPSR
WHQVLRQV TXH FHW
VXVFLWpHYV

86 3 D OfJLPSU
VXMHW GH OD FRQI
ILOOH HVW XQ VXM
pPSRXVH

86 3 D OfLPSU
VRQ pSRXVH HVW S
OH GpQL HW TXTHO
UHMHW GH OD FRQI
ILOOH

86 3 QH UHVVE
DXFXQHPHQW OD U}
UHMHW GH VD ILOO
PrPH LQYLWp j UHFH
SRVL

VWRULTXH GRQ
SURSUHYV

HVVLRQ TXH
P YHXW FDU HC

UJWDQFH GHYV
/ PYPQHPHQW D

HVVLRQ TXH OH

HW GpOLFDW SH

TXH OHXU ILO
qUH FRPPXQLR
XH FHOD

LUPDWLRQ GH (

HVVLRQ TXH

RVVLEOHPHQW
OH OXL LPSXWH
LUPDWLRQ SDU

AQW
AVSRQVDELOLW
H SXLVTXTLO (C
RQVLGpUHU VD

W

DOH OXL

O H

DH XU
R XU VRQ

VD

D
Q

GDQV
OH
OHXU

GX
1D

86 3 D UHODQ
OD FRQILUPDWLRQ
SRVLWLYHPHQW OF
OfDVSHFW FRPPXQI
FL

E pHVED LW DFL § B
UBIO LD FORIQ VB
DV [S\HHF DX SFORDPLPVX
D X WDR.IUH STHJ FO;
UHOLJLHX[ SR
OD UpIOH[LRQ
VXU OD FR

QW PHW HQ
RYWD QFH G X
DOV W BVL U H
OO HLWHYV

XU UHODQFHU
GH VD ILOOH

86 3 SUpPVHQWH
GpVLJQDQW VRQ DS
LWDOLHQQH HW VR
FDWKROLTXH

86 3 UHWURXYH
TXHOTXH FKRVH GH
FRPPXQDXWp LWDO
86 3 D OfLPSU
PWDLW LQFRQWRXU
PSRXVH TXH OHXU |
VDFUHPHQWYV

86 3 D OfLPSU

MRS SR \GHK H
SDNVJ W B Q D BIF®IO
DI BS W B UMSHEPLQ
FRPPXQDXWp I
HQT¢RQLYHRKM
W\V\SLTXH GH O
LHQQH

HVVLRQ TXYJLO
QDEOH SRXU V
LOOH YLYH OH

HVVLRQ TXH OH

@$) W LH 1STOUQWAL
HVRWWHXQH UpVHDX GH
VHHOO QWHR QD GDQV OHT
 \WDIBQ B QSDD AN O H
WEKR Q RPX I H
D

FLSDQW

R Q

VDFUHPHQWYV VRQ




GDQV OD SHQVpH G
GH VD IDPLOOH

86 3 VH UDSSH
YLYH GH VRQ EHDX
3 HW VRQ pSRXVH
HQVHPEOH VDQV rW
86 3
IDPLOOH GH VD IHP
QpFHVVLWp GHV VD
XQH pYLGHQFH

86 3 DOfLPSU

D OfLPSUHVVLRQ TXH OD

H VRQ pSRXVH HW

OOH OD UpDFWLRQ
SqUH DX IDLW TXH
KDELWDLHQW
UH PDULpPV

PH SRVH OD
FUHPHQWY FRPPH

HVVLRQ TXH

VRQ pSRXVH D GRQF FHWWH FXOWXUH

GIDSSDUWHQDQFH
TXYHOOH SRUWH D>
GDQV OD UpDOLWp
HW TXTHOOH OfLQY,
86 3 D OfLPSU

VRQ pSRXVH YLW XQ FHUWDLQ
VIQFUpWLVPH HQWUH VD IRL
FDWKROLTXH HW OH FXOWH GHV D

86 3 D OfLPSU
VRQ pSRXVH FURLW,

FDWKROLTXH PRPDLV
VVL XQH FUR\DQFH

KLVWRULTXH GH -pVXV

RTXH
HVVLRQ TXH

HVVLRQ TXH
GDQV OHV JUDQGHYV

OLJQHV GH OD IRL FDWKROLTXH PDLV

SDV IRUFpPHQW GD
GRJPHV

86 3 DOfJLPSU
VRQ pSRXVH HQ PD
UHOLJLRQ UHVVHP
VRQ SqUH TXL HVW
86 3 DOfJLPSU

QV WRXV OHV

HVVLRQ TXH
WLQqUH GH
EOH EHDXFRXS|]
LWDOLHQ
HVVLRQ TXH

VRQ pSRXVH SHXW HW HOOH FRQWLQXH

GH JUHIIHU GHV FUR\DQFHV QRQ

FKUpPpWLHQQHV j VD
86 3 D OfLPSU

VRQ pSRXVH QH SRXUUDLW SDV
FKDQJHU GY{DSSDUWHQDQFH

UHOLJLHXVH PrPH
FKULVW

YLVLRQ GX PRQGH
HVVLRQ TXH

DX VHLQ GX

86 OrPH VYLO VH

VFHSWLTXH HQYHU Y PDH FDW KR Q L\A
QRALBIWY FIR @MIDVWUH OH
FRQWHQX ELEOLTXH FIRQM\HR)X PSR ¥

3 FURLW PLHX[ FR

86 3 D FRQVWD

OTLQLWLDWLRQ FKUPWLHQQH GH \

TXH VRQ pSRXVH LJ
HI[SUHVVLRC

FR®AVUOLWBGW UHLSDIQW FRQVLGQqU
AWVPWLFLVPH

WBR&EXHIFUW\DQWH

QRUDLW FHUWDLQHV

QFrWUHV

OWHIRL TXH VR

D ILOOH

H




86 3 D VRXYH(
LGHQWLILp FHWWH
PSRXVH TXL QYD SD
86 3 D OfLPSU
OHV JHQV SURFKHYV
OTRQ QRPPH OHXL

LU GYDYRLU
FRQWUDGLFWL
V DSSUpFLp
HVVLRQ TXH
QYDLPHQW SD

86 3 D OpLPSU
GYDYRLU ELHQ GLV
FUR\DQFHV GH FHO
PSRXVH

86 3 D OfJLPSU
PRGqOH UHoX SDU

GIXQ FRXSOH D\DQ
GLYHUJHQFHV PDL
86 3 D OYJLPSU
VRQ pSRXVH FURLW,
HQVHPEOH TXL FRP
JUDQGV SDUHQWV

DQJHV HW -pVXV

86 3 VH VLWXH
XQLYHUV GH FUR\D
86 3 VH UDSSH

GLVFXWp GX SpFKp
PSRXVH HW TXH VR
LQFRQIRUWDEOH F
GRQQp UDLVRQ SOX
TXYHOOH D UHoXH
86 3 D FRQVFL
VRQ pSRXVH FRQVL
SURSRV FRPPH XQ |
UHVSHFW HQYHUV \
86 &RQVFLHQW
KHXUWp VRQ pSRXV,
FRQVFLHPPHQW GTI
FRPSRUWHPHQW SR
OYRIIHQVHU j QRXY
86 3 IDLW XQH
ODTXHOOH VD ILOO
GIDYRLU HX GHX[ S
GYDUWLFXOHU DYH
\ DLW HX TXHOT;

HMAVBERQWLFLSD
WOLYORIX YR X O X
OGIVHGHP SR E G
FDSDEOH GH U
HE VDR A JIOtH P B
/GLUYBDOHHDFW €
WFGRWD QF HV

V TXL SHUGXUH
HVVLRQ TXH
GDQV XQ
SRUWH 'LHX VI
OHV VDLQWV (

GDQV XQ DXW U
DFHV

iOOH DYRLU
RULJLQHO DYH
D pSRXVH pWDL
DU HOOH OXL D
W{W TXfj OD IR

HQFH TXH
GqUH SDUIRLYV
PDQTXH GH

HV FUR\DQFHYV
GYDYRLU

H 3 WHQWH

DMXVWHU VRQ

XU pYLWHU GH
H D X

OHFWXUH GDQ
H HVW SULYLOjy
DUHQWV FDSD
F UHVSHFW EL

RQ j VRQ

/ TXH

QW LQGLTXH
GRQQHU

XQ FRXSOH
HVSHFW HW G
OJUp VD
SHO X L

1V
HV

F VRQ
W
XUDLW

VHV

\Y

JLpH
EOHV

AQ TXYLO

H

86 3 FRQVLGqU
PRLQV VFHSWLTXH
ELHQ TXYLO QH VH
FRQVLGpUp FRPPH

H/ A XD OWDL B WD
DUQOV . WL B X UYL
VIRQ ®/L WXOHPWD [F\R A

X B VW I WQ XX DEWB D@ HUQ H K L

QW IDQWF MDSW
I GRYBHUQHPH
FOHIQ O L MO BIY L

VH SHUFHYDLW |

OfLQLWLDW

LRQ GX

OW IDFH |
RQ FKUpWL
VWRLUH G

YLH SO’




86 3 FRQVLGqU

XQ LQWpUrwW LO QH

SUDWLTXDQW
86 3 FRQVLGq

FKHPLQHPHQW IDLW
VH UDSSH

86 3
VRQ SDUFRXUV LO
8QWHO SDU OH ELD
PDLV OHV GLVFXVV

SDUIRLV VXU OD UH
VH UDSSH

86 3
FHWWH pSRTXH LO

YLVLRQ FKUpWLHQQ(

TXRLTXH UplUDFWD
GRJPDWLTXH FDWK
86 3
8QWHO FRPPH D\DQ
SRVWHV LQWpUHVV
H[SPULHQFHV pWDL
SHUWLQHQWHYV

86 3

TXYLO VIpWDLW OD
SHQGDQW K

86 3
HQYLVDJp VD YLH V

DYRLU UHMHWp OTL
VH VRXYL
FRPPHQW 0JU 8QWH
FRPSUHQGUH TXH S
FKRVHV DX VHLQ GH

86 3

IDOODLW \ WUDYDL
86 3
WURXYp GDQV FHW
TXHOTXH FKRVH GH
OfLPSUHVVLRQ TXT
XQ ERQ MpVXLWH
86 3 VH VRXYL
HX XQH YDJXH QRX)
GIDWWUDLW SRXU
PDLV TXYfHQ D\DQW
DPL LOV RQW GH QH
FKULVWLDQLVPH F
DXVVL VD SDUW GH
Ypl

VH VRXYL

VH VRXYL
8QWHO OfD LQWHU

VH VRXYL

VH VRXYL

H TXH PDOJUp

UH TXH VRQ

LRQV GpERUGD
OLJLRQ
{OOH TXTj

)H GX PRQGH
LUH j OD
ROLTXH
HQW GH 0JU
W HX SOXVLHX
DQWV GRQW O
HQW IRUW

HQW TXH 0JU
SHOOp j OD SUr
LVVp LQWHUSH

HQW DYRLU
DQV IHPPH HW
GpH

HQW

O OXL DYDLW |
RXU FKDQJHU (¢
1 OfeJOLVH LO
OOHU GH OfLQV
HQW DYRLU
NH SURSRVLWL
WHQWDQW LO
LO DXUDLW SX

HQW TXYLO \ D
YHO kJH HW

FH TXL HVW RU
SDUOp DYHF X(
RXYHDX FKRLVL
DU LO FRQWLH(
P\WWLFLVPH H

VH FRQVLGpPUI

/Y VHQV SRXU O)
100H TXH GDQWV
VIHVW OLp DYH
LV GH OD OLWMW

VH VLWXDLW GI

DLW SDV

XL
iF 0JU

/pUDW XUH
 HQW

DQV XQH

JV
HV

WULVH HW
OOHU

DLW
DHV

VpULHXU
RQ
D

rwuH

| HQWDO

2

OH
PW OXL
NV GH




86 3 D WURXYp
OYH[SPULHQFH GHV
XQH GLPHQVLPSRU

GBEGBWUWLFLSD

FDDYWH QUL
H[SpPULHQF

QW D JREWp O
IOWHLQ GIXQHF

86 3 D WURXYp | GEGBWOWY HADBIDYW D DSSUpFLp
FKUpPpWLHQV XQ OLHXOGHOGEMBXWVGRQGBWROH HW| GH
GH UplIOH[LRQ VDQIVSHXQMH\DXLWHILQ GIXQH
IRUFpPHQW XQ DSSRHN pRLEHMFXG|TeJOLVH

86 3 D OYLPSUHVVLRQ TXH

FHVY GLVFXVVLRQV VXVFLWDLHQW [SHX

GILQWpUrw FKH] OD JpQpUDWLRQ

SUpFp

86 3 VH VRXYLHMAHWS DXWKILF IGSD QW D&RWRVH[WH
VHV YRLVLQV VITHVWWHIPRHQ G RIOQWEOXUDQEWWHVHW SDUIR
SDUFH TXTLO DYDLWGEHWVPBEDODWK D HEKFRHQWQOH DX UHOLJLHX|
WpPRLQ GH -pKRYDKGULHGX WIRQELHHOLIJLHXVH

FKH] OXL

86 3 VH UDSSHOOH TXH VD

ILOOH D HX GH OD WULVWHVVH SRXU XQH

DPLH GfpFROH DSSDUWHQDQW j XQH

DXWUH FRQIHVVLRQ FKUpWLHQQH | TXL

YLYDLW SOXV

86 3 D OYLPSUHMNMVIRWWLFLSDQW LQGLTXH
TXIDXMRXUGITKXL QIO IOWSHHAMWLRDUDX QDO GH
VDFUHPHQWY QH YD GTLXM @ HDWRIRQ XKUpWLHQQH
FHX[ TXL OD YLYHQWD XRQWUGTKXL
FRQWUHFRXUDQW

86 3 D OYLPSUHVVLRQ TXH

OHV JHQV RQW VRX)YHQW KRQWH GH

FURLUH HW QH YRXODLW SDV FHOD SRXU

VD I

86 3 TXL WUD|YBILODWHWHEGLSDQW LQGLTXH
FRPPXQLFDWLRQ D DAHPGVUHWOVLVRQFDWKROLTXH D

TXH OfeJOLVH FDW
GLIILFXOWp GH UHQC
GHSXLV O

KROX Y R HVBH 6Q
) BW Q RVGIY WSKK DG

VVH GDQV OH
o

86 3 SUpVHQWI
FRPPH XQ SUpFXUYV
SHUVRQQH TXL D T
MHXQH HQ UDLVRQ
DYDQW OD JpQpUDMW
ERRPHUYV

86 3 SHQVH TX
FRPPHQFp | SUHQG!
IDFH j OD IRL DORLU

1/ HMRID BYLH LS D
HXRQ 8S@QH HW

KOWWRBLOTeJOLV
GH VHV GRXWH
VLRQ GHV EDE\

H VRQ SqUH D
JH VHV GLVWDGQ
JV TXYLO DYDLV

QW S, QPAFHIQ WW
VR QRB Q@ H VB
HKKLVWRLUH ID
VO DU JH

FHV

D (

LRQ GX

PQV XQH
PLOLDOH

Q

~




86 3 UDFRQWH
SqQUH D pWp PDUTXp
*XHUUH PRQGLDOH
DIILFKpV GDQV VRQ
86 3 SHUORLW
OfpGXFDWLRQ UHO0)
VRQ SqUH XQH OHo
JXHUUH HW UHOLJL
OLpHV

86 3 VDLW TXH
OXL VRQW PDULpV |
VDFUH

FRPPHQW VRQ
SDU OD 6HFRQ
HW OHV PRUWV
YRLVLQDJH
GDQV

H SDU OfpFRO
RQ VHORQ ODT)
RQ VRQW LQWL

VRQ pSRXVH H
AW RQW YpFX O

GH

H HW
HOOH
PHPHQW

W
HXUV

86 3 TXDOLILH
TXYLO D UHOoXH GH
FHOOH GT1XQ QRQ S

O M pSXF\Y WH LRSD
VR S i B B W RPQ

UTDVY L DXID @\M okX\l WALDEGWV ¥ R QV L

QW S/Wip¥ B QMW
HB HRCHL RLEHVKH/\M

PRGpUpH FRQWH[WH IDRLOLDO
86 3 SHUORLW |[OH U{OH GH VR[Q

SqQUH FRPPH OYDYRFDW GX GLDEOH

TXH FH VRLW SRXU|RX FRQWUH

OfeJOLVH

86 3 D UHWHQX GH VRQ SqUH

TXYLO FUR\DLW TXH WRXWHV OHV
UHOLJLRQV VRQW ERQQHV

86 3 D OJLPSUHVVLRQ TXH

VRQ SqUH SHUFHYDILW OD UHOLJLRQ
SRVLWLYHPHQW HQ|UDLVRQ GX EHVRLQ
GH EDOLVHV HW GH FUR\DQFHV TXH
OTKXPDQLWp D

86 3 VLJQLILH TXfLO UHSUHQG
GpVRUPDLV SRXU O|XL PrPH OD
SHQVpH GH VRQ SqUH

86 3 QH VH UDSSHOOH SDV

DYRLU GLVFXWp GH UHOLJLRQ DYHF VD
PqUH

86 3 VH VRXYLHQW GYDYRLU

GpFHOp GHV FRQWUDGLFWLRQV G/I{DYRLU
SRVp GHV TXHVWLR|/QV HW GIDYRLU HX
GHV UpSRQVHV IRUW LQVDWLVIDLYVDQWHYV
3 VH WRXUQDLW GRQF YHUV VRQ|SqUH
TXL DOLPHQWDLW VD UplIOH[LRQ H|Q OXL
GRQQDQW OHV DUJKPHQWYV GHV GHX]

F{W

86 3 FRQVHUYH /XQSORXMHFQBED|/QW SUpVHQWH

GpSODLVDQW GH Ol

Ofp!

OfpGXFDWLF

D VAFOQW ¥ R K ¢y HHD IUUH GXH |

W O XL
GH

RQ




86 3 VH VRXYL
GIXQ LQWHUYHQDQ
TXL UHQGDLW OD F
LQWpPpUHVVDQWH

86 3 VH VRXYL

YpFX ORUV GH OD H

SDU VHV SURIH\

HOXM IFG! DHQIE
WE RAQUVG M [ B/RIS X P
DWpFKqVH

HQW GH OTHQQ
DWpFKgVH GRQ

X L

GDQV OH
QD HUH

QpH

86 3 FRQORLW
FRPPH XQH YLVLRQ
86 3
GLIILFLOH j GplLQL

wuqgV PLQFH OD OLJQH HQWUH FX(

UHOLJLRQ
86 3

86 3 VH FRQVL

FRQVFLHQW GH OfL
FKULVWLDQLVPH VX
PRQGH GDQV OHTXHO LO pYROXH

86 3 D OfLPSU
ORUVTXTLO SDUOH

UHOLJLHXVH OHV J

FHUWDLQV pOpPHQ
FRPPH OH IDLW GH
86 3 SHQVH TX
YD SOXV ORLQ TXT

QLYHDX GHV YDOHX
FKULVWLDQLVPH TX

FRPSDVVLRQ GDQV

OD SHUFHYDLW FRP
D OffLPSU
OD FXOWXUH RFFLG

86 3

FDWIVPH VRQW

WURXYH Q

FRQVLGQqU
UHOLJLRQ HW FXOW
SURIRQGPPHQW OLpHV

OB SBOWILLRGD
©@X PRAIQHL QW L
U HOIIOILIR @ W
J LO WURXYH [

H TXH
XUH VRQW

GqUH
QIOXHQFH GX
UVD YLH HW F

HVVLRQ TXH

GH OTLQIOXHQ
HQV VH OLPLW
NV WDQJLEOHV
FPOpEUHU 1RsC
H OTLQIOXHQFH
HOOH MRXH DX
UV FRPPH OH
L DYDORULVpP
XQH VRFLpWp T
PH XQH IDLEOH
HVVLRQ TXH

HQWDOH HW O

QW F/RIQWLGRN

VARKFULWMLPH Q Q H
DSVWLOD VRFL

) WXOWXHIW GDQV OHVTXH

HOOH GX

F H
HQW |

oD

_|

BOHPHQW
PBIFHHQWAJNH QLWLDWLRQ
HVW FROR
bWp RX OD

LO SUHQG SODFH

XL
VVH

86 3

,O HVW LPSRVVLEO

GHKRUV GH WRXW \

FUR\DQFHYV
86 3 SHUoORLW

WDQW TXH V\VWqgPH
SOXV RX PRLQV FRH

FURLW TX
KXPDLQ D WRXMRXU\

HHOJDWWHFLSD

HWGRHIX MIR XYULW B B
WAW WRIP G B H F
UHOLJLHX[ RX
OD UHOLJLRQ

GH FUR\DQFH\
>SOH[H FRPPH

RPQLSU
86 3 WURXYH TXH BRDTKHLSDQW
SHUVRQQH D XQ QL[YFOKY VBIORKYQRIXOH UDSSRUW

PRLQV pOHUDQFH

HOQHOLJLHX[ R

QW F/IHRGUWFHMQHPHQW
) D & MAU I URAB LEQIDYFHH V LOMX B LW LDWLRQ

FRWIWWLHQQH
UW FDXQUFRIVU VG

VH VLWXH
DQV XQ
YROWqPH GH FUR\DQFHV
QRQ




VHV SURSUHV FRQW DG UFVOILR QX [PGHW H V
DXVVL GX F{Wp pPRWIRQ®B FFORSWIFIL G\p

GH YLYUH DYHF GHY FRQWUDGLFW|LRQV

QRQ UpVROXHV

86 3 FURLW TXH OHV

UDGLFDX[ UHOLJLHX[ RX VFHSWLTXHV

VRQW GHV SHUVRQQHV SRXYDQW 1WUH

WUqV pPRWLYHV HW D\DQW XQH IDLEOH
WROpPUDQFH j OTLQFHUWLWXGH

86 3 WURXYH TXH FHUWDLQHV
SHUVRQQHV VRQW LQFDSDEOHV GH

GpFHOHU OHV FRQWUDGLFWLRQV DX VHLQ

GH OHXUV FUR\DQFHYV

86 3 WURXYH TXH OfrWUH

KXPDLQ D WHQGDQFH j

FRPSDUWLPHQWHU |VD YLH OH WUDYDLO

OD IDPLOOH OD UHOLJLRQ

86 3 D OJLPSUHVVLRQ TXH

SOXVLHXUV SHUVRQQHVY GpQLJUHQW WRXW
HW VH UpIXJLHQW GDQV OHYV
DQWLGpPSUHVVHXUV

86 3 FURLW TXfLO \ D XQH

TXHVWLRQ GIDWWLWXGH HW TXH FHOD

SHXW rWUH VROXWLRQQp VDQV SLOXOHYV

QL DOOHL

86 3 GRXWH GH /6IDSDUMAIFWED/QW GplILQLW
KLVWRULTXH GH -pYXRQ UDSSRUW|SHUVRQQHO |
86 3 VH VRXYLH®W DL RRLX[ FUR\DQFHV HW

KpVLWp HQWUH OD
VFHSWLFLVPH PDL
OfpYROXWLRQ OfD
PWDLW XQ HVSULW
86 3 VH VRXYL
DYDLW XQH FRQVFL
GHV FRQWUDGLFWL
&KULVWLDQLVPH HV
SUDWLTXDQWHV SH
86 3 D OD FRQ
FH QTHVW SDV OD
TXL GRLW OXL FRQI
FHW pFULW HVW SD
GH WUDGXFWLRQV
GLVWDQFH FXOWXU
GYIpPLVVLRQ HW OD

FIUXR \WDHDGFLHI HIK [
V OD WKpRULH
FRQYDLQFX TX
VFLHQWLILTXH
HQW TXJLO
HQFH FURLVVD
RQV DX VHLQ G
NV GH WURXYHU
X VDWLVIDLVDZC
YLFWLRQ TXH
sDWDWLRQ GX
pUHU VD YDOH
VVp SDU XQH S
i FHOD VIDMRX
HOOH HQWUH O
FXOWXUH GH

UpFH:

) H
GH
TLO

QWH
X

VHV
DW H V

Q pFULW

KU FDU
OXUDOLWp
WH OD

D FXOWXUH




86 3 VH VRXYL
SHQVpPH GH 5RGQH\
UpVXPH OD SHQVpH
TXH OH FKULVWLDQ
FRXSHU OT$QFLHQ
86 3 D OfLPSU
OHV UHOLJLRQV KL
MXGDwWVPH LVODP
RQW XQH DSSURFKH
eFULWXUHV VDLQW
SRXU OXL LQWpUH
WpPRLQV GIXQH VD
GDQV OHVTXHOV LG
PFKRYV GDQV VD UHI
86 3 D FRQVFL
UpIOH[LRQV OTRQW
GpWDFKHPHQW GX
86 3 SHQVH TX
FRUUHFW GH QH SD
DYHF WRXW TXYTLO
TXH OTRQ FULWLTX
FRQGDPQH ODLV H
LO QH IDXW SDV MH
OTHDX

HQW GH OD
"KLWH GRQW L
HQ LQGLTXDQ
LVPH DXUDLW
7THVWDPHQW
HVVLRQ TXH
VWRULTXHYV

HW FKULVWLDOQ
{1 IRQGpPH VXU O
HV &HV OLYUH
/VDQWYV FRPPH
JHVVH DQFHVW
SHXW WURXYH
“KHUFKH GH Yp
HQFH TXH VHV
PHQp j XQ FHU
FKULVWLDQLVP
(fLO HVW

V rWUH GTDFFR
\ DLW GHV FKR
H PrPH TXH OF
Q PrPH WHPSV
WHU OH EpEp O

LVPH
HV
/ VRQW

UDOH
U GHV
ULWp

WDLQ
H

UG
VHV

RQ
YHF

86 3 VLJQLILH

OJLQWHQWLRQ GH

TXH VRQ SqUH HQ

UpIOH[LRQ GH VD IL
86 3 GpVLUH R
FH TXJLO D UHoX Q@
OD PpGDLOOH

86 3 VH VRXYL
FRPPHQWDLUHV HW
VXVFLWp GHV TXHV
3 D OJLPSUHVVLR
SULQFLSDO LQWHU(
86 3 D OfJLPSU
GYIDYRLU HQVHLJQp
FKRVHV VXU OfeJOl
86 3 VH UDSSH
DFFRPSDJQp VD ILO
SDU FUDLQWH GX F
VHUDLW WUDQVPLYV
86 3 VH VRXYL
PSRXVH D VSRQWDQ(

DYMREDUWLFLSD
MRPOHHI TOXH] LR FOH,
DG D PN QUMD Q WF(
QO LILHXVH C
IULU j VD ILOO
HV GHX[ F{WpV

HQW TXH VHV
UplIOH[LRQV R(
WLRQV GH VD |
) TXYLO HVW O
DRFXWHXU GH

HVVLRQ

i VD ILOOH GH
VH

OOH DYRLU

OH j OD FDWpF
RQWHQX TXL O

HQW TXH VRQ
)pPHQW SULV O

QW G pd LIQQALWV O
| DK@ BMDA. QR K
DBDBQ@HYV SDU
HD ¥/ RGX A R WOL@RV
HGH VRQ HQID
GH

D W

| OOH
H
D ILOOH

\Y

KqVH

FKDUJH GH (¢

RIQ GH
@HV j MRX
HQWV GDQ
P UHOLJLH
oW




FRPPXQLRQ FHOD j
DVVRFLDWLRQ ORJI
TXH OHXU ILOOH HV
WRXWHYV OHV GHX]
86 )DFH DX FKD
GIfLGpH GH VD ILOO
REOLJp GH IDLUH O
FRPPH VRQ SqUH S
IDLW G

pWDLW XQH
L TXH FRQVLGpU
V. HOOH FUR\DL

QJHPHQW

H 3 VH VHQW
TDYRFDW GX GI
RXU GpIlHQGUH

DQW

' DEOH
OH

86 3 VH VRXYL
SHX HQWKRXVLDVW
EDSWrPH SRXU VD |
ULGLFXOH TXfXQ U
XQH SHUVRQQH TXLU
QL FRQVFLHQFH

86 3 QH FURLW,
PDJLTXH GX EDSWrH
i OTLGpH TXH OfHQ
86 3 FRQVLGqU
GLVFRXUV |

H /WS D Y RILLIF LpS\DY
H/RRYLE QKN DX
LSODH F B U VWWOLLRX
L W K p\RFOLRN LK ®
QYO RLLRRQADIH
VDFUHPHQWYV
SDV DX F{Wp
H HW VIRSSRYV,
IDQW QDVW PD X
H TXH FH

QW VHH EDSWr
RX Q H \R p ADH/E R
VGHLOYFRHHUGDVMA WP H
Y QD Q VWD W L
EBBX[U OHV SD
DXVVL VXU O}
DFFRUGHQW j

(¥YDIFEWHPHQWYV

86 3 UDFRQWH
LQWHUSHOOpP SDU X
IDPLOOH j FRQVLGpP
FRPPH XQH LGHQWL
XQH FRPPXQDXWp

SDVVDJH

86 3 VH UDSSH
FKRLVL GH IDLUH E
VLHQ OH VHQV SUR
PHPEUH GH VD IDPL
OH EDSWrPH FRPPH
SDVVDJH FXOWXUH
86 3 SHQVH TX
FRQFHSWLRQ GX EL
GH SOXVLHXL

DN FSLDUPM F L S D
( @ CPSVP IEPUHH OGH W
ULHGLH Q W LEVD[S WQ' K
\X @ HOPRI R)PAKDTH
XQIXOWMH.WH GH

OOH DYRLU
DSWLVHU HQ ID
SRVp SDU XQ
OOH 3 SHUOR
XQ ULWH GH
D
H VD

SWrPH HVW FH

QW GRQQH DX

HQV GTXQH
AHOTHQWUpPH G

K & P QR
SDVVDJH

LVDQW

LW

OOH

HDLQVL TXIDX]|

PH HVW

W pGH

DW VXU
RQ FKUpWL
UHQWYV PL

H VHQV TX
FHOOH FL
DQV

86 3 VH VRXYL
DFFRPSDJQp DYHF
ILOOH GDQV XQH FI[
SDV GLUHFWHPHQW,
FRPPXQLRQ

86 3 UHVWH VX
TXH VD ILOOH pWDL
JURXSH TXYHOOH (¢
HW TXH OHV FLUFR

HQMWSDYRILLFL S D
/B OXESR KVSp OH
D)W P F K WPHI @ WIH
G b8 LWILD WUR

U OTLPSUHVVL
W WURS MHXQH
DD SDV HPEDU
DVWDQFHYV Qfp

SDV JDJ

QW WE[RBRULGIK
BRQIFHUQ R Q W H
DB IHWQLWLD WL
QLRHKBPWLHQQ

RQ

1 SRXU OH
TXp
WDLHQW

FH QRQ
OOH

RQ FKUpWL
H




86 3 FRQVLGqU
FDWpFKqVH pWDLW
pPOpPHQWDLUH TXR
SRXU V

H TXH OD
WHOOHPHQW
LTXH PDO DGDJ

>WpH

86 3 FRQVWDW
OYH[SPULHQFH QpJlI
OYD GLVVXDGp GH
DX PRPHQW DSSURS
86 3 D OfLPSU
ILOOH QH YHXW SD
FRQILUPDWLRQ j FD
QYD SDV DLPp ORU\
FRPPXQLRQ

86 3 D OfJLPSU
FIHVW OTH[SpPULHQ
FUR\DQFHV TXL RQ\
GH VL

D WXL HD BHH[ S/DU LU
SUQPOXHQFH VR

HE VY RBUQHP MDD
/ IDLUH VD

HVVLRQ TXH

N FKDQJp OH G|

HHSHWDUWLFLSD

QYU B VWDLDY A DANHp

XVH GH FH TXY
GH VD

FH HW QRQ FHV

86 3 D OYJLPSU
ILOOH D GHX[ UHSU
VD SUHPLQqUH FRPP
VIDGUHVVH SULQFL
PqUH

86 3 LJQRUH S
UpYLVLRQV TXH VD
PSRXVH RQW IDLWH
PDO GPURXOPpPHV 0L
OYLPSUHVVLRQ TXT
VXUYHQX HQWUH H(
D\DQW OfLPSUHVVL
VHXOH j QH SDV VD
QH OHV D\DQW SDV
86 3 D OfJLPSU
OYDSSURFKH GX SU
GpILFLHQWH

86 3 D OfJLPSU
OYH[SPULHQFH GH

OTLQYHUVH GH VRQ

GH OTDJHQW GH SD
MHXQHVVH

86 3 VH UDSSH
GX SUHPLHU SDUGR
TXTLO D WURXYp PL
VILO UHFRQQDVW O
GIDFWXDOLVHU OH
86 3 D OfLPSU
SUrWUH D PDQTX|

HMV SRQ W XHL 8 D

X Q . RIDWVG R 8 VG 1

RXUTXRL OHV

bLV LO D

DOHV OHXU

DXYDLVH PrPH

HVVLRQ TXH OH

RUFKAH\WV DGXH VX VH

FRCPRPQ Q] ¢

ILOOH HW VRQ
V HQVHPEOH VI

XQ FRQIOLW H\
ILd
RQ TXYHOOH p\
YRLU OHV FKDQ
SUDWLTXpV
HVVLRQ TXH
rWUH pWDLW

HVVLRQ TXH

DILOOH pWDL
VRXYHQLU SR
VWRUDOH GH V

OOH OJKRPpOL
Q GH VD ILOOH

TLOQWHQWLRQ (
WH[WH ELEOLT

A VFULW G

DV LU

{WpGHHQFH
OO SUHPLQUH
3 VD ILOOH

QW FRIQ\GWDKH

EXLEQM B QUWH G H
@DUTXpH SDU
WADSQWIpHQRAMVY
SRVLWLYHV R
HOOH

QW IDLW OH

1 VRQW

w
) O H
VDLW OD
wYV

Vo
/LWL
D

5X SUrwuH
XH

HUQHPHQW
DQV XQH
YLH
FHUWDLQ
UHOLJLHX
X QpJDWL"




VRQ DFWXDOLVDWL
UHPSODoDQW XQ rW

REMHW 3 QH VIH
UHMRLQW
86 3 D OfLPSU

SHWLWH EUHELV S
OYLPDJLQDLUH GHYV
DGXOWHV TXIXQH ¢
86 3 pPHW OfK
OH SUrWUH SXLVVH
GIDXWUHV VLWXDW
OD VLWXDWLRQ TX
WURXYp WUQV PDXY
86 3 D WURXYp
FPUPPRQLH GH SUH
FRPPXQLRQ D pWp \
86 3 VH UDSSH
UDLVRQ GH OYDLU E
ILOOH HQ UHYHQDQ
FRPPXQLp

86 3 VH VRXYL
SKRWR TXfLO D SUI
ILOOH QH OXL GRQ(
OYLPSUHVVLRQ GTr
VH VRXYLHQW PrPH
GHV EODJXHV

86 3 SHQVDLW
SUHPLQUH FRPPXQL
JUDQG PRPHQW SR
HQ DYDLW WHOOHP
86 3 D OfJLPSU
ILOOH pWDLW HQ PI
YUDLPHQW GpWHYV

RQ VXUWRXW i
UH YLYDQW SD
W QXOOHPHQW

HVVLRQ TXIXQH
UOH EHDXFRXS
HQIDQWYV HW d
LqFH GJRU
\SRWKqVH TXH
rWUH ERQ GDQ
LRQV PDLV TX
LO D REVHUYpH
DLV
TXH OD
PLqUH
NUQV PDXYDLVH
OOH DYRLU UL
“rWH TXIDYDLW
W DSUQgV DYRL

HQW GTXQH
'VH VXU ODTXH
DH YUDLPHQW S
WUH KHXUHXVH
HQ DYRLU IDLV

TXH OD

RQ pWDLW XQ
UVD ILOOH H
HQW SDUOp
HVVLRQ TXH VD
DXGLW HW TXTH

1Q
U XQ
VHQWL

T
<

\Y,
H GDQV
1 LO OfD

1OOH VD
DV
3
vV

DOH

OOH D

86 3 VH VRXYL
GHV FRPPHQWDLUH
UpIOH[LRQV j WDEO
VD ILOOH pWDLW j (
86 3 DOYLPSU
OHV GLVFXVVLRQV
VRQW WUQV RXYHU
PSRXVH HW OXL RQ
SUPVHQFH GH OHXU
GHPHXUDLW DWW H
86 3 D OfLPSU

H/W BRRYBIUDL
VRROXNV GLHM O X H Q |
HT XH.QH R XIE @ MDpQ
DIpFRXWH
HVVLRQ TXH
DXWRXU GH VD
NHV HW TXH VR
W SDUIRLV RXE
ILOOH TXL HO
DWLYH
HVVLRQ TXH

VD ILOOH D pWp VX

WDEOH
Q

OLp OD
OH

WOV DTRXOWGEL
= D FOW HR QD KWW
WHPRBYPLVVL
FRQVFLHQW F

VFRXUV RX
OLHX GH
RQ TXILO
XX QRQ




GLVFXVVLRQV DX V
SDSHV RX GHV DJU}
86 3 VH UDSSH
H[SOLTXp DYHF VR
FRQFHSW GHV OLPE
D OfLPSUHVVLRQ T
PWRQQpH HW TXH F
SDV pWjy

XMHW GHV GHU
HVVLRQV VH[XH
iOOH DYRLU

Q pSRXVH OH
HV j OHXU ILOC
XH VD ILOOH IX
HW pWRQQHPH (

QLHUV
OOHYV

PH 3
w

QW QD

86 3 D OfLPSU
GYDYRLU pWp LQLW
OD G\QDPLTXH UHO
FRPPXQDXWDLUH D
FRPPXQDXWp LWDO
VDORQV IXQpUDLUH
86 3 VH UDSSH
TXIDXWUHIRLV LO

IXQpUDLUH SDUFH T
LQFXOTXp ODLQWH
OYLPSUHVVLRQ GYD
HPEDUTXp GDQV FH
GH VRXWLHQ FRPPX
SHXW VH MRXHU DX
FUR\DQFHV FKUpWL
86 3 VH UDSSH
GX GHXLO GH VRQ §
GLPHQVLRQ FRPPX(
IDLW GX ELHQ

86 3 D FRQVFL
GH OD GLIILFXOWp

TXL H[SULPHQW OH
DX VDORQ IXQpUDL
QYDLPH \ DOOHU

3 VH UDSSHOOH D
FRPPXQDXWp LWDO
TXYLO D SDUIRLV O
OHV VDORQV IXQpU
OHXU VRUWLH C

HMML\R @ X GHXL

D & H BROQHFW X

LPqH\W LOH OSXHUFG RSP QW G H

LWLDHPRLH QH DY H
X VWRDLFK @ 15 WD O
L I ROROAHX QLDRUWWD G
WHOLJLRQ
OOH

H UHQGDLW DX
"XfRQ OXL DYD
QDQW LO D
YRLU UpHOOHP
WWH G\QDPLTX
QDXWDLUH TXL
GHOj GHV
HQQHYV

{OOH TXH ORUV
SqUH FHWWH
DDXWDLUH OXL

HQFH GYDYRLU
DYHF OHV SHU\
XU PDODLVH GfY
UH FDU SHUVR

YRLU WDTXLQp
LHQQH HQ GLVI
TLPSUHVVLRQ T
DLUHV FRQVWL

2 I0W PSPD UWH Q
TUDH/CB HILWM X V H
HM GH OD

VDORQ
LW

HQW
H

RQQHYV
DOOHU
QQH

oD
QW
X H
W XHQW

UH GTXQ
VDOXW OL
DQFH

86 3 D OfLPSU
OD GpPLVVLRQ GH ¢
PWRQQpH YRLU Gp
pPSRXVH

86 3 D WURXY
GpPLVVLRQ GH %HQ
VIHVW GLW TXH Of
GHYDLW rWUH HQ W

FBWHWWIFRHGE WK R Q
o B PRWWF ;195 CDQ W

SDBU OHPSDFW (

/ @/ FOLID G\p PH

BIFMWY. R Q o SRV
QRO SHUVRQ Q'

YHQRVW ;9, FRFXH OHYV SHU

h VAU QOHH GOIX Q H
RBWR [RQ G LV
e JOLVH FDWKR
UgV PDXYDLVH

SRVWXUH SRXU TX

ULVH

LTXH

5 HV

GHVFRXUV
1 GX SDSH
FHSWLRQV




86 3 UHORLW H
GLVFRXUV DFWXHO
UpYHLO GTXQ FKDQ(
86 3 D OfLPSU
TXTDYHF OYDUULYp

" HSSIWHEVDVQ\R QO B
FFRPYPHHU W HADKX IS @
) HYP IDBGIWFOLP DV
HAK\DLGRIG! P H Q W
HL Q R DQRDHY H D X

RVLWLYH

PPN QUDQORLYV
V. GH

rXqLoO

SDSH FYHVW XQH DXWUH SDUWLH|GH

O7eJOLVH TXL HVW |LQTXLqWH

86 3 D OJLPSUHVVLRQ TXH
OYDUULYpH GX QRX|[YHDX SDSH D

UDVVXUp VRQ pSRXVH /XL PrPH

TXL QH SHUORLW SDV FRPPH XQ
DQWLFDWKROLTXH RX XQ DQWL FKUpWLHQ

HVW FRQVFLHQW GH OfLPSRUWDQFH GX
SHUVRQQDJH SXEOLF TXJHVW OH $DSH

HW WURXYH XQ FHUWDLQ HVSRLU GDQV

VHV SURSRV T

86 3 D OD FRQYUHAOHROXUMHGH $ S5HOHFWXUH GH
SRXU OXL OYLPSRUWDRF$REMW B5EQRNRIPBRUMMDIGFH G X
VH PDULHU j OfpJOLVWRPPM YROPHQ\WDAH VDO RR/P P H
GLVFHUQHPHQW VXUSBKIWQY RQ PRXBDHPHQW GH [VDOXW SR
FKUPWLHQQH VRQW| LQWLPHPHQW [OMRY¥ FRXSOH HW GRQF
86 3 VH GHPDQGH VL OHV SHUWLQHQFH| GH

FKRVHV DXUDLHQW
VILO QYDYDLW SDV
86 3 DOfJLPSU
D WRXMRXUV pWp X
HW VWDEOH PDLV
UDLVRQ GH VD GLP
FRPPXQDXWDLUH G
ULWXHOOH HW V\PE
OYHQJDJHPHQW SUJI
PFKDQJp D FRQWUL
GDQV VRQ FRXSOH
86 3 DOfLPSU
VRQ pSRXVH D IDLW
FRPSDUH OD YLH G
WUDYDLO GpTXLSH
86 3 DOfLPSU
GYrWUH PDULp OfD
WHQLU OH FRXS SH
GLIILFLOHV

86 3 D OH VHQ
KHXUHX[ DYHF VRQ
VL WRXW QF

TXH OH PDULDJ

PWp GLIIpUHPP
PSRXVp VD IHP
HVVLRQ TXYLO
QH SHUVRQQH

HQVLRQ

H VD SRUWpH
ROLTXH GH
RQRQFp HW
EXp j OH UHWH (

HVVLRQ TXH
GHV HIITRUWYV
H FRXSOH j XQ

HVVLRQ TXH
LQIOXHQFp HW
QGDQW OHV Sp

WLPHQW GTrwWL
pSRXVH PrPH

HIWQLWLDWL
PTKL HQ RXYU'

ILDEOH

H HQ

QLU

HW

DLGp j
ULRGHYV

) H

86 3 VH UDSSH
DYHF VRQ pSRXVH

OGORKK KGO IDWY RTLAUH

VD ILOOH

FRPSOqQWH V

RQ FKUpWL
H OD SRUW




IDLUH OD SDUW GH
UHFRQQDLVVDQW T
QH SDV DYRLU DLPj
PDLV HQ DMRXWDQ
SDUWLH GIXQH VpT
FRPSOqWH SDU OD
TXL HVW QpFHVVDL
86 3 D OfJLPSU
WRXWHV OHV SHWL
'WUH XQH SULQFHYV
&HSHQGDQW LO VH
DYRLU pQRQFp OD (
FRQILUPDWLRQ SRX
ILOOH OXL D UpSRQ
PDULHUDLW SDV

86 3 VRXKDLW
VD ILOOH j YLYUH V
FDU LO GpVLUH VH
GLDEOH HW QH YRX
DLW OD SRVVLELOL
86 3 SHQVH TX
JDJQHUDLW j WHUP
FKUpWLHQQH SRXU
i OfpJOLVH HW DLQ
FKDQFHV G

/ FRRKORWHLVH QHICH
XBIF IF g @ QK PLD B
VRQ H[SpPULHQ
N TXH FHOOH F
XHQFH TXL VH
FRQILUPDWLRQ
UH SRXU VH PD
HVVLRQ TXH
WHV ILOOHV YH
VH HW VH PDUL
UDSSHOOH TX
YpFHVVLWp GH
U VH PDULHU
GX TXTHOOH Q

HLQWHUSHOOH
D FRQILUPDWL
IDLUH OYDYRFD
GUDLW SDV TX!
Wp GH VH PDUL
(H VD ILOOH

LQHU VRQ LQLW
SRXYRLU VH PI
VL PHWWUH WR

SRXU DYRLU
RIXYHD LW

FH

L IDLW

HW
ULHU

XOHQW
HU
IDSUQV
O D

VD

H VH

iU
RQ
W G X
THOOH
HU

LDWLRQ
DULHU
XWHV OHV

86 3 UHOLW O
DQQpHV GH VD YLH
TXYHOOH D pWp PR
VD YLH FRQMXJDOH
HOOH DXUDLW SX V
86 (Q UHOLVDQ
H[SPULHQFH 3 FR(
FRXSOH HW OH GpY
SHUVRQQHO HQWUH
FR(\

HAH GHWQWLGRLES\D
HFQ! FWR Q V Q/HDW B
K G H Pl HBMOpHHY H W
DXVVL DX SRL
H WHUPLQHU
W VRQ

)VWDWH TXH OF
HORSSHPHQW
QW SDUIRLV H(

QW UHOLW
QW . RGHYV
TXH

QW R+

/IH WUDYDLO TXL SUpFgGH PID SHUPLY GH QRPPHU GL[ VHS'
SURFKDLQH pWDSH DILQ GH OHV FRQIURQWHU DYHF FHX[ G
OHV UHJURXSHU RX OHV UHIRUPXOHU

iIXTXTXTX 0 u vSe SE]

}veS]Su vSe pu S u}]Pv P

3RXU GpJDJHU OHV pOpPHQWYV FRQVWLWXDQWY GX WpPRLJC(
VXLW MIDL FDWpJRULVp OHV XQLWpV GH VLIQLILFDWLROQ)



FRORQQH GH JDXFKH SUpVHQWH OHV XQLWpV GH VLJQLILF

LGHQWLILPpHV |

XQ PrPH FRPSRVDQW GX WpPRLJQDJH

LQG

GHUQLgqUH FRORQQH WHQWH XQH SUHPLqUH IRUPXODWLRQ
OHV FRPSRVDQWY GX WpPRLJQDJH GH PDQLqUH SOXV XQLYF

LPDIJLQDLUHYV

SHJURXSHPHQW GTY» &RPSRVDQWYV &RPSRVDQWYV GX S
VLIQLILFDWLRQ

86 3 WURXYH LH
FHUWDLQHV SHUVR

YXH GH OD IRUPDW
HQIDQWYV
86 3 VH FRQVLG

HW GpVLUHXVH GH
VHV HQIDQWV HW G
GDQV VRQ SURN

WpPRLJQDJH

> SR S\U D YWFT %
D@ \F K/HHU IFR4
| B Q RIMHHDL J& H X
OXL LQGLTX

TfDLGHU OH FK

O9DULDWLRQ LPDJL

B @W H) RY/OLLFDR W HR Q V]

DORMWE WIRW GH UH
IGHHWFKH HW
TXYHOOH

DLGHU HQ

B WOLIRL |

HUFKHXU

SRXU
FKHUF

86 3 FRQVLGqUI
GYRULJLQH HVW HV
IRL FDWKROLTXH
86 3 D OfJLPSU
HVW VRFLDOHPHQW
FDWKROLTXH GDQV
GYRULJLQH

86 3 FURLW TX
JRXYHUQHPHQW TX
YRORQWpP ODWFLVW
GURLW GH SRUWHU
UHOLJLHX]

86 3 D OfLPSU
VRQ SD\V GIRULJLQ
LQVpUp OHV LPPLJU
SOXSDUW pWDI

A/ D X$D VRVQ FALD

V& IQWWLLHIDIX H P
VRQ SD\V GT¥f
HAS\PLFR QL D R YL (
SOXV IDFLOH
FRI@ \DM\W G D ¢

H OH
DEPFRLV D XQ
HHW GpVLUH
GHV V\PEROH

HVVLRQ TXH
HDIDFLOHPH
DQWV FDU Ol

VOWHQIOXHQFH GH
I BV XPE Bl @ VHPW V V L R
RUQFLCH QFE GH OD
TUMOQ HWWVH DLQV
GHFNOBULWpP DX 4X
DV FHOXL FL

_|
UHWLUHU OH
vV

QW
D

86 3 D pWp VX
DUULYpH DX &DQDG
OLPSUHVVLRQ TXH
FUR\DLW MXVTXYj

GDQV XQH SDURLVYV
86 3 VH VRXYL
GpODLVVp OD SUDW,
VRQ DUULYpH DX &L
GLVWDQFH OYD TXH
TXHVWLRQQHPHQW
IDLUH OHV GpPDU

U/DUS B H W VRS
DV WRD ¥ Q HWF R
8 R Q VIRWQULK H
RQ LPISEOQ IF 5
HUHOLJLHXVH
HIXWEPFRLY O
LTIXXHHY WL @ QILH

VWLRQQpH F
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DQWH
PPHQW |
HDX &DQDGD
pIDRAQL T X H
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HX WHD |
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IDLEO
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SRXU VH WURXYHU
GIDSSDUWHQDQFH
86 3 VH VRXYL
DUULYpH HOOH DYD
UHOLJLHXVH WUQqV
TXITXQ GpPpQDJHPH
OTRFFDVLRQ GH VH
SDURLVVH GTIDSSDJU
TXYfHOOH DOWHUQH
DFWLYLWpV VSRU\

XQH SDURLVYV

HQW TXfj VRQ
LW XQH SUDW
LUUpJXOLQqUH
QW D pWp

WURXYHU XQ
WHQDQFH EL
HQ IRQFWLR(

LTXH
PDLV

H

HQ
) GHV

86 3 WURXYH G
GH VD JUDQG PqUH
DWWUDLW UHOLJLH
86 3 WURXYDLW
GHPDQGHU OD SUL(
PJUH HOOH HQ UH\
SURWHFWLRQ

86 3 D FRQQDL
JUDQG PqUH SDWHU
HW TXH FHOOH FL p
SDUHQW TXfHOOH I
86 3 SHUORLW
FRPPH FHOOH TXL (
IRL HW OHV SUDWL]
GRQW HOOH VSpFLI
GH VH FRXFKHU

86 3 VH VRXYL
JUDQG PqUH D WHQ
i VHV GHVFHQGDQW,
XQ QRP ELEOLTXH

VRXFL GH OH WUDQ
86 3 VH VRXYL

SRUWDLW OH VRXFL

KpULWp GH VD JUDGC
SRXUTXRL HOOH Gp
PDULDJH GYDPRXU
86 3 D OYLPSU
VD SUDWLTXH UHOL
GH VD JUDQG PqUH
VH\UH

D @V SOTHYHPE®
B PRKQWH 8
XPqUH FRPPH
GWLRH KW FH
WHU G B WAL \J UD
VHQWDLW XQ

VVDQFH TXH V
QHOOH HVW C
WDLW OH VHX
LW FRQQX

VD JUDQG PqU
XL D WUDQVP
'XHV GH OfelJ(
LH OD SULqUH

HQW TXH VD
Wp GH WUDQYV
V OD ILHUWp
DLQVL TXH OH
VPHWWUH
HQW TXTHOOH
GH WUDQVPL
DG PqUH FTHV
VLUDLW UpDO
HW QRQ GYDU.
HVVLRQ TXH
JLHXVH OXL S
SOXW{W TXH

BIGWHRXU LQGLTXH
SH@BRBY® YHQXH j Fi
PRIGUEOWLHQQH OD 9
¥AaB BYWPRXUN GH
DBEBQV XQ FRQWH[W
HODU JH

H

D
bpFpGpH
O JUDQG

H

LV OD
DLVH
DYDQW

PHWWUH
GIDYRLU

VVLRQ
v

LVHU XQ
IHQW

URYLHQW
GH

VIDXS BIQWWUF LS

\BHU \CH CDWP L QX
VRXYHQLUV U

86 3 JDUGH XQ
SRVLWLI GH OD PH\
DYHF V Pql

86 3 VH VRXYLH

IDPLOOH FRQILDLW
pYpPQQ!

QW FIXWH H\QD | D F
j 'LHX OHV JuU

DQWH
LY HUV
JHOLJLHX]
'LOOH
DQGYV

U FRP
CRLVLL
SDUWL
IRL H\



86 3 VH FRQVLG
HW EpQLH GH 'LHX
SUR[LPLWp TXL H[L
GLIIpUHQWY PHPE

JDHSRHWUWHKS
A RHXWIHVR/P! GH
v WHOHDAQWL 8 ) \O
TXYHOOH

86 3 LQGLTXH
TXH VHV SDUHQWYV
VLPSOHV TXL QTRQ
IDFLOH PrPH VILOV
86 3 D FRQQDL
PqUH LVVXH GTXQH
QRPEUHXVH HVW G
HQ EDV kJH

86 3 SHUORLW
FRPPH VRQ PRGQgOH
IRUFH OD ILHUWp

OD SHUVpYpUDQFH
GpPRQWUDPV

86 3 UHOLW Of
PgUH HQ DIILUPDQW
VD IDPLOOH RQW Ul
JUKFH DX[ PDULDJH
DvQpV TXL RQW DLQC
SOXV MHXQHV

86 3 SHUoORLW
HVW J\QpFRORJXH H
FRPPH WUDYDLOOD
SDU SHXU TXH VD II
TXHOTXH FKRVH 3
UHFRQQDLVVDQWH
OHXU IDPLOOH QYD
ULHQ

86 3 D OfLPSUI
FIHVW OD IRUFH GH
SHUPLVY GH GHYHQL
TXTHOOH HVW HW G
GRQQHU OH PrPH H
JDUORQV

86 3 D OfLPSUI
PqUH D VX OXL WUD
GH VHV RULJLQHYV
PRGHVWHYV

86 3 D OfLPSUI
PqUH D VX OXL WUD
FRQYLFWLRQ TXTLO

FR QOOLGW UFIL S
VRPNV HEGIW HS B
WV S D VS B X HODW)
S/RDWL P)X G HIF
VIVD\Y FSR X X HH @
PRBLGOBIHG H

HO/HDEKBIPR Q B K

VD PqUH
HQ UDLVRQ G
OD IRL OH OD
TXYHOOH D

KLVWRLUH GH
TXH VD PgqUH
10X OTpGXFDW
V VXFFHVVLIV
)VL SULV VRL(

VD PqUH TXL
REVWpWULFLH
QW pQRUPpPPH
DPLOOH PDQT)
HVW

HQYHUV 'LHX
MDPDLV PDQT

HVVLRQ TXH
| VD PgqUH TXL
U OD SHUVRQ
H PDLQWHQD(
HPSOH j VHV

AVVLRQ TXH V
QVPHWWUH O
PrPH VL HOOH

AVVLRQ TXH V
QVPHWWUH O
IDXW WUDYD

SRXU DWWHLQGUH

BOQOWH VH GLW
HOEBERQQHYV
HO/PLOLDOHYV

DQWH
9K ROWQRIVUH G H
KL HH Q
UOWD PqUH TXL
M H XQ

HRIQQ H

H OD
EHXU HW

VD
HW
LRQ
GHV
) GHV

QQH
QW
KH GH
FDU

Xp GH

OXL D

O H
dW

D
D ILHUWp
V VRQW

D
D
LOOHU IRUW




3 D FRQVFLHQFH G
OTREMHFWLI GH |

s IDYRLU SULR

86 3 D OfLPSU
VRQ SqUH FURLW P
SDV j OfpJOLVH

86 3 D OfLPSU
VD EHOOH IDPLOOH
SUDWLTXDLW GDQV
GITRULJLQH PDLV T
OD SUDWLTXH HQ D
86 3 D OfLPSU
VRQ EHDX SqUH HV
SUDWLTXH HQ UDI

H P VA RWOQWIDFEH S
'PH &1 UG HBW )
UDSSRUW j O
FSVMDLVR IQT X M HU |
BORWDLLIX BIW A
© B XD FBI00 0 H

XTHOOH D Gp(d
UULYDQW DX 4
HVVLRQ TXH

N UHYHQX j OL

ULVp

DQWH GRQQH
/RQ GX

D IRL RX j OD
HOLJLHXVH GH
HPEUHV GH

DDLVVp
I XpEHF

D

86 3 D FRQVFLH
VRQ PDUL RQW YpF
FKUPWLHQQH HW Of
86 3 SRUWH OC
TXH OHV HQIDQWYV ¢
VDFUHPHQWYV

86 3 D OYJLPSU
VRQ PDUL FURLW Q
OJLQLWLDWLRQ FKU
SUHQDQWH GH Ofp¢
DX[ HQIDQWYV
86 3 D OYJLPSUI
OJLQLWLDWLRQ FKU
SXLVTXTHOOH HW V
OHV GHX[ GDQV OH
FKHPLQHPHQW GH
IDLW SDU FRQYLH

GBEHS DX YHTQH
X LOQTLLQIXAML DX
H HAVD HICDQIH R Q
G RIQYULW WL
SRLYHQW YLY

HVVLRQ TXH
)DQPRLQV TXH
JpWLHQQH HV
SXFDWLRQ | G

HVVLRQ TXH
JPWLHQQH D p
RQ PDUL VRQ
PrPH

RL HW TXTLOV

DHYWHPSRUWDQFH C
R@EHP®UPDUL GDQ
WNFXpPXWLHQQH GH V
RQ FKUPWLHQQH
JUH OHV

1
N SDUWLH

RQQHU

Wp IDFLOH
N WRXV

OTRQW

86 3 VH VRXYL
PWp GHPDQGpPH HQ
VIrWUH PDULpPH FLY
&DQDGD SXLV UHO
VRQ SD\V GIRULJLQ

HPBRUWY REY
PPDW DD HH SRIX
LSIHIRHLFWY SIDXQ
| JLHXVHPHQW
H

GX
W OD
WH
GDQV

86 3 UrYDLW GX PDULDJH HW,
GH OTKRPPH TX4{
86 3 SHUoORLW V/RQSPLDWLFLS

FRPPH SHX SUDWLT
FUR\DQW FDU LO O
SULHU SRXU OXL
86 3 D FRQVFLI
OD PHVVH WRXV OH
SDV VRQ PDUL

86 3 VH VRXYL
PDUL D SOHXUp OR

X\DRQQVP PDIL W R

XALU @ HPQ@\@ GIHR (
SUDWLTXDQMW

AQFH GYDOOH
V GLPDQFKHV

AQW TXH VRQ

DQWH GplLQLW
PPH
3H

U |
PDLV

X PDU
V OTL
HV HQ




86 3 FURLW TX
GDQV OH F°XU GH V
86 3 D OfLPSUI
VRQ PDUL D SHX GT
UHQGUH j OTpJOLVH
j OD IDWLJXH GXH
86 3 SHUORLW
FRPPH XQ FDWKROL
SUDWLTXDQW PDLV
TXH FHOD QH OTHP{
XQH ERQQH

H -pVXV HVW
RQ PDUL
HVVLRQ TXH
LQWpUrwW SRX
HW TXH FHOI
X WUDYDLO
VRQ PDUL
TXH SHX
HOOH SHUOR
SrFKH SDV GTr

U VH
D HVW OLp

LW DXVVL
WUH

86 3 D OfLPSUI
VRQ PDUL HVW SDV
OJLQLWLDWLRQ FKU
HQIDQWYV TXfLO OX
86 3 D OYJLPSUI
HW VRQ PDUL VRQW
QRPEUHXVHV GpFLV
VRQ PDUL OXL ODL\
GpPDUFKHV FRQFHL
FKUPWLHQQH

86 3 VH VRXYL
OH SURFHVVXV YHU
FRPPXQLRQ VRQ PI
FHUWDLQHV UpVLVYV
86 3 SHUORLW
HVW FHSHQGDQW K
FPOpPEUDWLRQ GHV
HQIDQWYV j OfpJOLV
86 3 D OfLPSUI
VRQ PDUL QH SUHQ
PrPH OD FKDUJH GH
FKUPWLHQQH GH VH
86 3 SHQVH TX
PqUH VILQWHUURJH
OJLQLWLDWLRQ FKL
SHWLWV HQIDQWV
86 3 LPDJLQH 1
UpSRQGUDLW TXH F
UHVSRQVDELOLWp (
86 3 VRXKDLWHFH
JUDQGH LPSOLFDWI
PDLV HOOH FRPSUH
PRLQV GTLQWpUrw
86 3 D FRQVFL

LMD/ SPQ WKFLS
VQ I IGFDSIDL FD W
) B\M L\HRO® R DEUHL
1O PIDQ VW HDOVILL
HBVLERXTXTHQ
FRSDUHQWV
LRQV PDLV T
VH PHQHU OH
QDQW OfLQLV

HQW TXH GDQ
V OD SUHPLqU
DUL D VLJIQLIL
VDQFHV j SDU
TXH VRQ PDUL
HXUHX[ GH YL
VDFUHPHQWYV
H

HVVLRQ TXH
GUDLW SDV G}
OTLQLWLDWL
V HQIDQWYV

H VD EHOOH
UDLW VXU
JpWLHQQH GH

'XH VRQ PDUL
HOD HVW OD
5H VRQ pSRXV
{UDLW XQH SO
RQ GH VRQ PI
QG TXJLO \ SH

HQFH GH

OYDSSXL SOXW{W

DQWH GpFULW
lRQ SDVVLYH
\GD\WQ V

RQ WKDPWWYHQQH
) OCHQ W V

SRXU GH

X H

v

NLDWLRQ

/
H

p
WLFLSHU

YUH OD
GH VHYV

i OXL
RQ

VHV

H

XV
DUL
XUWH




86 3 VH VRXYL
YHQGX OfLGpH GH ¢
FKUPWLHQQH j VRQ
GH OD SUDWLTXH G
PDWHUQHOOH

86 3 HVW FRQV
PLVHU VXU OD OLEH
SUPVHQWH OJLQLW
VRQ

[ DR D YRELWH Q
DOYQGW b WWR®
PDWILL SOD BBl
HG® [5 O P\QHIQ W |
OfLQLWLDWL
RLRDQW FHH G M/ D

L DWLRQ FKUDp\

1UWp ORUVTXJHOOH

LU

GH VRQ
JBALIDANSDQWH D
H U

RQ FKUPWLHQQH
| QV DQJOHV

NLHQQH |

86 3 D OfLPSUI
GHYUD PHQHU OH S
FRQILUPDWLRQ VD
VRXWLHQ GH VRQ P
86 3 D OYJLPSUI
VRQ PDUL DXUDLW
SURFUDVWLQHU OR
GH OJLQLWLDWLRQ
ODLVVHU OHV HQID
PrPt

HYR X B @O DXARIQ
URH M WV GHHQ O
NYDYPNILFL B D Q
DALLPSUHVVLF
HSRXRQLTUXARF
NGB QERDW
UROXLO HVW
FKUpPpWLHQQH
QWV FKRLVLU

IQHPDWLRQ
QWV OD

MWH D

RQ GH QH SDV
SWHU VXU
LRQ GH VRQ
TXHVWLRQ
RX j

SDU HX]

86 3 VH VRXYL
REWHQX XQ EDFFD(
XQLYHUVLWp FDWKHF
ODTXHOOH GHV SUT
PDLV FH GLSO{PH Q
UHFRQQX DX 4XpEH
86 3 D FRQVFLI
YPFX DYHF GHV UHC
VHV pWXGHV HW G
XQ FXOWH j OD 6DL
FRQVHUYH WRXMRX
SDUWLFXOLQUHPHQ
TXRWLGLHQQH GX LU
86 3 VH VRXYL
OTpSRTXH GH VHV p
HQ YXH GH VHV H[D
VIHVW VHI

A (DWS G YDWLHRFLL LS
) QRWPFPIHWO G i R0 G
ROHOXHL KX Q¥
VHWDOHOWH HDQ VDHLLW
1D SDV pWp

F
AQFH GYDYRLLU
DLILHXVHV GX
\ DYRLU GpYH
QWH 9LHUJH T
uv HOOH VH
W GH OD SUDYV
RVDLUH
HQW TXTj
WXGHV HOOH
PHQV HW TXTH

DWHD SDUWLFLSD
FBBUWPHQW pOpPHQ
DIQIW OIRTXHOGH Y LH
QRGB! @WXN\GDHRK H P H Q
HQUDFLQHPHQW U}

)
UDQW
DRSSp
XTHOOH
VRXYLHQW
VLTXH

SULDLW
1O00H

86 3 VH VRXYL
SHUFHYDLW -pVXV
9LHUJH FRPPH VHV
DFFRPSDJQDWHXUV
DUULYpH DX &DQDG
86 3 VH VRXYL
DX &DQDGD DYHF V

H WS DXIVHIOFQ. 1S
VIS X UH\W JOHDOG
VIHKWOLW pH D X
ORUV GH VRQ
D

HQW rWUH DULU
RQ PDUL SDU

ELDLV GIXQ SI

DOWH UHOLW

HRARQW VRQ
&DQDGD

JILY p
OH

QWH S
WV GC
TXL R
W RX \
HOLJLF




86 3 VH VRXYL
TXHOTXHYV DQQpPHV

A DWS DXIDLSRUL SN
GHQ A DUWWUH.O@H H WA

D QW H HIDLHWF W XU H F |
PEUEHd MADR\@ DWW WL W X L

GpFLGp GIDYRLU XQ GHD COI@W WHDQWIET @ BXIQV L FLSD Q W
FHOD QH VH UpDOLYHQIDQW VDOYLILTXH GH 'LH
86 3 SHUORLW TXJ{HOOH pWDL®.HUJH
LPSDWLHQWH HW W|URXYDLW GLIILFLOH GH
YRXORLU XQ HQIDQW HW GH QH SDV
WRPEHU HQFHLQWH

86 3 VH VRXYLHQW TXH VD

PqUH OD FDOPDLW HW OD UDVVXUDLW VXU
VD FDSDFLWp j WRPEHU HQFHLQWH

86 3 VH VRXYLHQW DYRLU
GHPDQGp OD SULQUH GH VD JUDQG

PqUH TXL OYD LQYLWp j OD FRQILDQFH

HQ 'LHX

86 3 VH VRXYLHQW rWUH

WRPEp HQFHLQWH [DSUqV GH

QRPEUHXVHV SULqUHYV

86 3 VH VRXYLHQW GYDYRLU

VLJIJQLILp XQ OKFKHU SULVH j 'LHX HQ
RXYUDQW OD SRVVLELOLWp GIDGRSWHU

86 3 FURLW TXfDX PRPHQW

GH VRQ OKFKHU SULVH 'LHX OXL|D
HQYR\p X(

86 3 SHUORLW V/MQSIDWOWLFLSDQWH IDLW

SUpPDWXUp FRPPH
OD 6DLQWH 9LHUJH
86 3 VH VRXYL
GXUDQW VD JURVVH
VDLJQHPHQWYV GYD
SHUGUH VRQ HQIDQ
FRPPXQLTXp j VD YI
FKDPEUH j OTK{SLW
86 3 VH VRXYL
YRLVLQH GH FKDPE
FDOPHU HW j SULHU
UDVVXUDQW TXTHO
86 3 VH VRXYL
SULp ODULH TXRWL(
OXL DYRLU GHPDQG
D HX HQ OXL SURP

XXQQPILUB®G ME W
GH OD QDLVYV
HI9 @/ YWY RSO
VDM IGHD VDX
YRLU FUDLQW
W HW GH OfD
RLVLQH GH
DO
HQW TXH VD
UH OfD LQYLW
ODULH HQ O
OH DXUDLW VH
HQW GYIDYRLU
SLHQQHPHQW
p OTHQIDQW 1
HWWDQW GH E

VRQ HQIDQW GqV

XGWHH FUR\DQWH
DQFH GH VRQ
MXDTXHOOH
Yp FHOXL FL
GH

YRLU

pj VH
D
RQ HQIDQW

HW GH
'XTHOOH
DSWLVHU

JR\D Q\
YWLRQ
{ LQWH
IX HW




86 3 D FRQVFLI
EHDXFRXS GH SUHV
86 3 D OfLPSUI

LQGLTXH TXH GDQV
GTfRULJLQH OD IRL
SDUWDJpH ELHQ THX
PHWWHQW OfYDFFHC(
HQWRXUDQW FHOOH
86 3 FRQORLW
ULWHV GH PDQLqUH
HW LQWLPH DX GH(
86 3 VH VRXYL
IHVWLYLWpPpV VLPSO
SUHPLqUH FRPPXQL

HQI

H/(DF BDTU\W L OL\S
VS RIDWADRIFL B D
H@WIRIGIBWLY L
VR BRUWH QW
HVWO PWDIW R R
A CSFOUXHVRLHHQX W
W VXU OHV IH
i FL

OD IRL HW VH
WUgV SHUVR
Dj GHV IHVWLY
HQW GHYV

HV TXL RQW V
RQ GH VRQ

D®WHD FpOpEUDWL
HAVROFFOHHPWMIORNY FR P F
Wi VWIXY.LW p V

oD

QVG HV

VWLYLWpV
v
QQHOOH
LWpV

XLYL OD

86 3 D OfLPSUI
VHV HQIDQWYV DSSU
GpYHORSSHQW GH I
OH ELDLV GH OfLQL
86 3 VH VRXYL
YPEX XQH FDWpFKq
VXLYLH HW DVVLGX
SUHPLQUH FRPPXQL
GpPDUFKH GLYHUV
HEFFOpVLDX[ VRQW
VXU OD %LEOH HW
YLYUH X TXR!'

AMYV SBRQ W KHL S

HHOQQMHLDHAY IR MW
" R @ Q/IRW EYDHOM ¢
WD @ LW Q DALY
HQW DYRLU

/H KHEGRPDG
H DSUQV OD

RQ 'DQV FHW
LQWHUYHQDQ
(HQXV HQVHLJ
/XU OD PDQLq

DOGWH HWRPEpPHV SH
CHMQLWLDWLRQ FK
X BN USWMILLF MO LG H P H ¢

RO B HQRGH. X QR H
DLUH

W H
WV
QHU
UH GH

86 3 VRXKDLWHF
TXRWLGLHQQHPHQW
OH SRXYDLW
86 3 D OfLPSUI
VHV HQIDQWV VRQW
WHQVLRQ HQWUH V
OfpJOLVH HW OH U}
DOOHU
86 3 HVW FRQV
GLIIpPUHQFH HQWUH
PDUL GRQQH j VHV
SRVVLELOLWp GH F

| U ISW IDVDLORH.$
/ Q FOPTRH QOLHV B I
GDQV OHTXH
HV M MWRUIR XX HQV
XL AR@W HXH G
RRUG PWLLTK I8 OF
1 ILXOL GRIQVE D ©
SUDWLTXH UK
ALRI@ W DIH O
HQ HOOH HW
HQIDQWYV OD
KRLVLU FH TX

FRQY

DPWHQRQFLDWLRQ
W@HRAEBUHH GH GLIILF
DUMHD FRQW UpPHV GD(
VOHH O IH QRDQ VBW D W L
P GSHK FRXSOH
RROBRLG HIOLVPH FH
MWD EBIXW DO LV W H
HOHDUHXWN[GH

D
VRQ

L OHXU

RQ GH
H RFF

VLWL
UpWLF
YW VXL

GIXQ
X OW pV
DV OD
TXHV |
[ QGLY
RQWHI['
SDUIRI




86 3 VH VRXYL
XQ FRQIOLW DX WU
POQRQFp OTXQH GH
UHOLJLHXVHYV

86 3 VH VRXYL
OTREMHW GH PRTXH
VD SLpWp

86 3 VH VRXYL
VHQWLH EOHVVpH S
86 3 VH VRXYL
UpSOLTXp HQ PRQW
FRQWUDGLFWLRQ G
ULGLFXOLVHQW VD
GHPDQGHQW GH SU
86 3 VH VRXYL
VHQWLH DWWDTXpH
H[SULPp

86 3 FUDLQW T
YLYHQW FH W\SH G
VHLQ GH OD VRFLpV
TXL FRQWUDVWH DY
SOXUDOLWpP

[ @DWS D YURWLLF HS
DY D E R Q WBUXI
BW BUDIW Y R
WUDYDLO V1§
HQDV TLPRWLU p W
fULH HQ UDLV

HQW VIrwWuUH
DU FHV PRTXH
HQW DYRLU
UDQW OD

H VHV FROOGQq]
SLpWp PDLV
LHU SRXU HX]
HQW VIrwWuUH

HW GH OYDYH

XH VHV HQIDQ
[KXPLOLDWLR
Vp TXpEpFRLV
HF OD JUDQG

DQWH
DFORHQ DOYIDW. VG D Q V
ILOLHX GH
HVW PRTXp GH
/ p

RQ GH

AULHV

XHV TXL
D XL

LU

WV
Q DX
H FH
H

86 3 D OfLPSUI
JHQV VRQW DWWLU
FLQpPD PDLV TXTL
GIDWWUDLW HQYHU
FLQpPDWRJUDSKLT
-pVXV

86 3 D OfLPSUI
QRWUH PRQGH HVW
OD JXHUUH HW OD I
86 3 D OfLPSUI
QRWUH VRFLpWp HV
OMLQGLYLGXDOLVPH
FRQVRPPDWLRQ j R
86 3 D OfLPSUI
QRPEUHX[ VRQW FH
SOXV GILPSRUWDQ
TXYDX VRXFL GHV S

HAMDY SRQ W KFLS
H X GBHD (@ HDFDW YK IUF
DV RAEQ MWW HTXX p
\P IDUHTVX P H SSUDp)
(B L@H OYDL @ X1
FRQVRPPDWL
HRYXUWRI® QRH ¢
FWX B OL POWUIT
COPAL[QSD X Y U H V
HVVLRQ TXH
W DX[ SULVHV
i HW OD
XWUDQFH
HVVLRQ TXH
X[ TXL DFFRU(
“H j OD PRGH
DXYUHV RX j (

VSLUL

BQWH IDLW
HOG B FHD D X
EpFRLVH
VHQWDWLRQV
D@/ PH OD
RQ j

)D YLROHQFH

XpHSIAMH D FH

DYHF

SHQW

DD




86 3

GpGLpPHV j '"LHX RX
SURIRQGHV GpSDV
VXSHUILFLDOLWp G
OD VRFLpWp

86 3 FRQVLGQq
WUqV PD'

VH VRXYL
FKRLVL GHV QRPV H
VHV HQIDQWYV SRXlI

HD VW MDYWLELS

VPOQWpODDOLYV
HV SURSRVLW

JH OD VRFLpW

WVERXLKTDXLHAWVH S R
) HIGH B QW Y LYHW
5'HL YA DU pD)XO IGMA D)

DQWH
KHU V H V

N @ WH RX U
j S®XV

PH DPELDQW
LRQV GH

p

86 3 VH VRXYL
YpPFX SDU OfLQWH U
ILOV XQH H[SpULHC
GDQV ODTXHOOH VH
FUR\DQFH DX SqUH
HW GDQV ODTXHOO
OD OLEHUWp GH FK
86 3 VH VRXYL
QRPPp VRQ FKRL[ G
'LHX HW HQ OD 9LH
86 3 FRQVLGq
SULqQUHV H[DXFpHV
VSPFLDOHPHQW VR(
FRQILUPDWLRQV GH
'LHX
86 3 FURLW TX
1LFKRODV HVW XQ
H[LVWHQ

HD VW MDYWLELS

H HOOH OXL D
RLVLU VHV FU
HQW DYRLU
H FURLUH HQ
JJH ODULH

JH FHUWDLQH
WRXW

Q ILOV FRPPH
OfH[LVWHQF

H VDLQW

) PpE LWL G HXQH
D F M LGDH BRXIWD
2 @ Q LD@WD DrXX S|
1RO FBRIDAF

VDLQW TXL D ¥

DQWH IDLW OH
| WR®PULHQFH
QWP MR Q
/MXUDOLVPH
WD H
H[SOLFLWp
R\DQFHYV

\Y2

GHV
H GH

iX XQH

86 3 SHUORLW
SDUIRLV FRQIOLW H
WUDQVPHWWUH OD
VFRODLUH GLIILFLO
SOXUDOLWp UHOLJL
GX FRXUV GIpWKLT
UHOLJLHXVH

86 3 D OfLPSU
IDXW PLHX[ DIILUPH
UHOLJLHXVH GDQV
OHV pFROHV QTHQ
SRUWHXVHV

86 3 D FRQVFL
GIHQYLHU OfpSRTX
HW OD SUHPLQUH F
RIIHUWHV j OfpFRO
OXL UDFRQWHQW
86 3 VH VRXYL
DPLV RQW VL

BPHIUBM WY HQ

IR i FB\W DOUH. \FIR
W \WQV tyDH. WRE®
HXYHpERY VH Q
XH HW FXOW X

OHV IDPLOOH
/RQW SOXV

HQFH

H R+ OD FDWp
RPPXQLRQ pW
H FRPPH VHV

HQW TXH VHYV

HVVLRQ TXTL(
UVRQ LGHQW

VHQGXV HW

QW UW ODIp W RIMARH W@ DG H

@ MRHJ WGHK
GHLO B

IDQWYV HW
UH

D
LWp
FDU

FKqVH
DLHQW
DPLV




VPFXODULVDWLRQ
TXpEpFRLV V{pWDL
UDLVRQ GTXQH FHU
OD SRSXODWLRQ
86 3 D OYLPSU
HVW QpFHVVDLUH S
GH PLHX[ VIDIILUPH
UHOLJLRQ HVW XQ
LGH(

EX VIVWQPH VI
NV UpDOLVpH H
WDLQH SDVVL

HVVLRQ TXYLC
RXU OHV 4XpE
U SXLVTXH OI
DOpPpPHQW GH (

rRODLUH

Q
YLWp GH

D
PFRLV
D
DH X U

86 3 D OfLPSU
OH SUREOqPH GH O
HVW GH UHQGUH QR
VLWXDWLRQV FRPH
OfKRPRVH[XDOLWpP
TXL QH OH VRQW S
86 3 D OfLPSU
FHUWDLQHYV VLWXD
TXYTHOOH SHUORLW
DX[ YDOHXUV FKUpV
KRPRVH[XDOLWp S
WHQGDQFH j rWUH

VRFLpWpP

86 3 SHUORLW
PDULDJH VHORQ Ol
GpURXOHU HQWUH )
IHPPH (OOH SHUOR
QpFHVVLWpP GH UHV
SHUVRQQHV GLIIpU
DXWDQW QRUPDOLV
86 3 SHUoORLW
FRPPH XQ HQJDJHP
SUHQDQW DSSXL VX
TXH 'LHX D XQL TX
VpSDL:E

H U VS RQWIDFH S
DOMIR P B \M I \DLFF
W IRF O piW pGHYp
HEDQDOLVH Y
RSU R B RSVLRRQV
)WLWXDWLRQV
RARVPLERGDH DX\H D
WOLHRD Y [ RYXALL
FRRALPHVER Q@ H
VLHQQHYV

URVWLWXWLR
DORULVpHV G

TXH OH

D %LEOH GRL
KQ KRPPH HW
LW DXVVL OD

SHFWHU OHV

HQWHV VDQV
HU OHXU VLW
OH PDULDJH

HQW j YLH HQ
U OD %LEOH

H OTKRPPH QH

DQWH D

VDX HOHD 1 D
EpFRLVH

RLU IDLW OD
LGAHX W LR Q

TXL OXL
OOHU FRQWUH
EFXOLqUHYV
WLUHV

Q RQW
,DQV OD

W VH
X Q H

SRXU
XDWLRQ

© &H
OH

86 3 HVW FRQV
GHYRLU PHWWUH G
VHV HQIDQWYV SRXU
86 3 VH VRXYL
UHVVRXUFHPHQW T
FRPPH FDWpFKgqWH
PHQWLRQQDLW TXH
SDU OHV SDUHQWYV
WUDQVPLVVLRQ j O
86 3 VH GLW PI

FDHRMUHNG AL S
HF® D \BRLHAQAL R
WYX @ WP SN WM
HQMWH HIXSOH T
XGRQQH W UHO
HW TXL
OYH[HPSOH G
PWDQW OD FO
HXUV HQIDQW
DUTXpH SDU

FHWWH LGpH GH (

DQOWH&MROBEWHQFH
GEHXWHIRLWUDQVP L
QBAHV O TILRPLS R WW@H) F H
XFBQYY H FBVRW\W W U D
X

RQQp
p GH OD
v

GH VR
VVLRG
GH O
OVPLV




FIHVW SRXUTXRL H
WRXV OHV VRLUV

86 3
GRLW rWUH SHUVpY

VL HOOH YHXW WUD

VHV HQIDQWV
86 3
GRQQHU GH SHWLW
WUDQVPHWWUH \

D FRQVFLU

D FRQVFLU

OOH SULH OD
HQFH TXYHOO
QVPHWWUH F

HQFH GH VH
V REMHFWLIV

pPUDQWH GDQ\

9LHUJH
H

OD IRL
HOOH FL j

DILQ GH

86 3 SHUORLW
FRPPH XQH DWWDT
QRWUH HVSULW
86 3 WHQWH FF
GH UpSOLTXHU DX]
WpOpYLVLRQ

86 3 VH VRXYL
HOOH D GpWRXUQp
WpOpYLVLRQ SRXU
ELEOLTXH VXU OHV
DX GpVHUW

86 3 VH VRXYL
GHV OLHQV HQWUH
HW OHV WHQWDWLR
GURJXH TXTLOV YL
HQWUpH DX VHFRQC
86 3 VRXKDLWH
HQIDQWY DYDQW T
LQWURGXLVH GDQV
SUREOpPPDWLTXH
86 3 VH VRXYL
QRPPp OfDFWXDOL\
ELEOLTXH HQ UplpU
GHYHQX GpSHQGI

H pFFR. QW &/ DXV

OHXU LQWUR

1 QMW & RePYPLHIIW

WM N QH/ADD BVQ W @
WHQWDWLRQ

AQW DYRLU ID

FH SDVVDJH H
QV FRPPH 0@

YURQW ORUV
sDLUH

1
XIXQ DPL QH
XQH VLWXDW

HQW DYRLU
Np GX WH[WH
DQW j XQ MHX

O'D &P O PALLIELLS]

HOOH D FRQWV

2 G Y LRHALPGHQ W
DGAHW@D I XHP/O 6 ¥

OHXU OLUH O}

DOHUWHU VH

D@WH IDLW OH
PIRIPHQW R
FLHPPHQW

HV HQIDQWYV
ILODRQ SRXU
GXLUH OH WH[WH
OH VXU OHYV

VGH OD

i SDVVDJH

/ GH -pVXV

Lw
LEOLTXH

GH OHXU
\%

DHV
LRQ

QH

86 3 FURLW TX
I[UpTXHQWDWLRQ Gt
GH GHPDQGHU j 'LH
UHSRXVVHU OHV WH
SUpVHQWHURQW

86 3 VH VRXYL
HQVHLJQp j VHV ILC
SUDWLTXHU SRXU D
REMHFWLIV HW GYD
SDuUDOOgqOH HQWUH
HW OD PHVVH TXL C
FRPPHQW rWUH XQH

HDSDUWLFLS
H GCHI\D BDLWIHO ©)f
X%Q.E O R UFEX GO
| QU WH R /\D W
OfpJOLVH j O
HDRW DY RWH G
\H QD QWRH \DV |
VEWPIR QW U H WD
YSRH.WW DQ QX ®
OD SUDWLTX
HXU HQVHLJQ

ERQQH

SHUV

DOQOWH pWDEOLW
dOPINVHQWUH OD
H
KRQY K H

D YLH

H VHV

LY GEHOH XU HQ
PBOUV

H VSRUWLYH
H




86 3 IDLW FRQ
GHVY OLHQV HQWUH

UpHOOH FDU OHV U

SDUOHQW GH VLWX
VH UpSqWHQW GDQ
KXPDLQHYV

VFLHPPHQW
OD %LEOH HW,
PFLWV ELEOL
DWLRQV KXPD
/ QRV KLVWRL

OD YLH
TXHV
LOQHV TXL
UHV

86 3 QH YHXW
HQIDQWV FKRLVLU
86 3 FURLW TX
HQVHLJQHU DX[ HQ
'LHX HW OD YRLH j
86 3 FURLW TX
ODLVVHU OHV HQID
DSSDUWHQDQFHV D
VRFLpWp FDU LOV
86 3 FURLW TX
LPSRUWDQW GH GR
LQVWUXFWLRQ UHO

HQIDQWYV SRXU TXYLOV SXLVVHQ

GpIHQGUH FRQWUH
FKULVWLDQLVP

S DV SOJLW VLS
VRXKDLWH W
TV0 IRKWW QR
FEW VVQ §D DR
VRKWWID OHU IL
TLO QH IDXW ¢
QWV VDQV

X VHLQ GH OD
SHUGURQW OO
1LO HVW
DQHU XQH
LILHXVH VROL

OHV GpWUDFV

D&WH pVLU QRQ S
UKRLPHW WRIBILV G H
Y QRQHV ODLVVHU

@ GH OHV

)FH j OD YLH

5DV

IRL

GH DX]
W VH
VHXUV GX

)V G H
WUDQ

86 3 D FRQVFL
GIpSURXYHU OH EH
TXRWLGLHQQHPHQW
IRL HQ UDLVRQ GHV
SROLWLTXHV PpFRQ
VRFLDOHV GH VRQ

86 3 D FRQVFL
SULHU OH URVDLUH
GHSXLV TXYHOOH V
6DLQWH 9LHUJH GD
SDUF

HRQFRDUWLFLS
VHR[ISQ IGPHH SUR. G}
/ SHW.HIH SUDW
GLIILFXOWpV,
RPLTXHV HW
SD\V GTRULJL(
HQFH GH
TXRWLGLHQQ
THVW FRQVDF
QV XQH DXWU

D@WH /TH[SUHVVLRQ
BHYRUQ GH
LTXHU VD

D H

HPHQW
UpH j OD
H

GX E|

86 3 D OJLPSU
OD SUHPLQUH FRPP
XQ LQWpUrW UHOLJ
HQIDQWYV

H B VA RWQWIDFH S
X OR. @ \DWID WXV F
LSIXH FIKdH] H/ AR
D VXVFLWp X
UHOLJLHX[ FI

D@WH/HV VDFUHPH(
XGUPOLWLDWLRQ FK
PRXQRREODVLRQ Gy
Q LQWpUrw

KH] VHV

HQIL

YWV G|
UpWLF
YHLO




86 3 D OJLPSUHDVIROWILFH SD@WH /SEGYRUWLWDp| FRPPI
OYDGYHUVLWp D pWpGORXUOH D GMHRWEIDPLRQHGIDSSURIRQG
IDPLOOH XQH RFFDYRREODVLRQ UHODWLRQ j 'LHX
GYDSSURIRQGLU OH>XAY S$IDDRVRR G LOUY M B

'LH UHODWL

86 3 D FRQVFLUHQRFDGWREDHWHW H &FQSBDOW GIXQ UDS
i OD PHVVH HW TXH| DNV LHZX PIQOW § DIDpPHQWH | OD IUpTXHQ
YRQW DXVVL UpJXOLTXH FOHQWD YO BPBIWVH YRORQWp GIXQH
TXYHOOH QH OHV REPHWRHE WSDW GIHMWIRLWR®H YRLU OHV DXWL
GH OJH[SPULHQFH GHDPRQOADUD | OLEUHPHQW G\ SDUWLF
86 3 VH VRXYLH@®WVEMLYSOWLRQ OLEUH GH

PWp VXUSULVH SDU| ¥R [PHLUY LHH\WY W HOD

HQIDQWV TXL VRQW Y XQXWVH®EHIH

PrPHV j OI DJUpDE

86 3 VRXKDLWHDSHD VWUFLSD@WHG6RXKDLW GH YRLU C
HQIDQWY WUDQVPHWAMRNQI/L D YRIMUIDTEMPHWWUH GH JpQp!

UHOLJLHXVH j OHXU
86 3 VRXKDLW
HQIDQWYV WUDQVPH
SURSUH\

HOIDOQWWW U
HI R'IR HW \WHHW S

VOM X ) \O Bl Q RILG

86 3 D VRXYH
JUDQG PqUH TXDQ(
PRXUDQWH GHPDQ
SRXU TXYHOOH SXL
ORQJWHPSV SRXU Y
FDGHW VH PDULHU
86 3 D VRXYH(
SULp DYHF VRQ SqU
GH UHOLUH OfDFWL
IDLW TXH VD JUDQG
WURLV DQV GH SOX
86 3 D VRXYH(
JUDQG PqUH D SX Y
FDGHW VH PDULHU
ILOV HW YRLU FHOX
86 3 D OfLPSU
VD JUDQG PqUH D p
'LHX

86 3 D FRQVFLU
GIXWLOLVHU FHWW

QDUSDXHVY BLS
5 UHEQW IR \ D
50U DXQTR © qRUHL
VOH VRYXWKB LDW
FBLHUV V. RVQI ISBIW
PDULHU HW T
) H) DXFPHR L U
HHW D FRQVF
RQ GH 'LHX G
PqUH DLW Yp
Vv

)LU TXH VD
RLU VRQ SHW
DYRLU VRQ S
L FL rWUH ED
HVVLRQ TXH
Wp H[DXFpH S

HQFH
H KLVWRLUH

q

g

WpPRLJQHU GH VD

D Ip\ORHUWD W U R QO D
UDWLTXHV |

JVWVOVH X U V

DQWH IDLW OH
QW GH VD

XL SRUWDLW
GHH] YRLU VRQ
EVGIH OV H

XL IXW

"LHQFH

DQV OH
F X

LW ILOV
UHPLHU
SWLVp

D U

»RX U




86 3 VH VRXYLU
XQH TXHUHOOH IDP
DYDLW H[SULPp VR(
VD EHOOH V°XU SO
86 3 VH VRXYLU
FHUWDLQHV SHUVR
VLJQLILp OH SDUDG
VRQ DJLU SDUFH T
OHV DXWUHYV

86 3 VH VRXYLU
FRQILp HW H[FXVp j
FULWLTXp VRQ H[ E
86 3 VRXKDLW
HQIDQWY UHWLHQQ
FDSDFLWp GH SDUG
86 3 SHUORLW
ILQDOLWpP GIrWUH

LPSRVp OD QpFHVV
PXWXHO

86 3 VH VRXYLU
FRQIOLW DYDLW OL
SDUGRQ D pWp DER
GpPDUFKH GH SUHP
FRPPXQLRQ FH TXL
IDPLOOH

86 3 VH VRXYL
G€ GHPDQGHU SDUC
86 3 D FRQVFL

VRQ EHDX IUQqUH VT
GLYRUFp VDQV V{r
OfpJOLVH RX VLJIQL
OH IDLUH

86 3 D OfLPSU
OD IDPLOOH GH VR(
FUR\DLW SDV HQ 'L
86 3 VH VRXYLU
pWp FULWLTXp DSU
XQ FRPSRUWHPHQW,
PDXYDLV H[HPSOH I
86 3 D FRQVFLU
SRXYRLU SDUGRQQ
FHOD GLIILFLOH OR
GRQQH OH PDXYDLV

LOWDOMN HBPLUO

QIHVH@XD (RQ
R[H HQWUH VI
XTHOOH FULW

HQW VIrwWUH
'LHX GYDYRLL
HOOH V°XU
H TXH FHV
HQW GH FH FR
RQQHU

TXH OD

(QH IDPLOOH
 Wp GX SDUGR

HQW TXH FH
HX DX PRPHQV
UGp GDQV OD
LqUH

GLYLVDLW Ol

HQW GIDYRLU
5 RQ

HQFH TXH
HVW ILQDOHP
WUH PDULp |
ILp OTLQWHOQ\

HVVLRQ TXH
) H[ EHOOH V°
H X
HQW GIDYRLU
1V DYRLU GpQ
TXL GRQQDLY
DX[ HQIDQWV
HQFH GH
HU PDLV WUR
UVTXIXQ SHU
H[HPSOH DX]

HQIL

HRVE MYWLELS R QW H /WHBGWSHOH FR

[©OCDPpHP H\VY VG PPG@ R U W I

) FFROQO D L WH | DOPREIDH D IOWEHQ Q H
VROREYUDDOWMRSRUWDQFH

HEQHWOTXIHHP SOH GRQQp

D IRL HW
L TXDLW

QIOLW OD

V Re OH

HQW

NLRQ GH

XU QH

RQFp
N XQ

XYH
VRQQH

PPH
QW G|




86 3 D FRQVFL

HW VRQ PDUL RQW UHRAFRH v BW H5

GLIILFXOWpV PDLV

OTHQJDIJHPHQW GHYBQWHIGHXHIOEXU OD

RQW SHUPLV GH SH
86 3 D OfLPSU

OD GpYDORULVDWLRQ GX PDULDJH DX][
\HX[ GH OD VRFLpWp D FRQWULEXp DX

GLYRUFH GH VRQ EHDX IUqUH

86 3 D OfLPSU
SRXU FHUWDLQV O

HVVLRQ TXH
H PDULDJH HVW XQH

IrwWH VDQV YpULWDEOH YRORQWpP|GH

VIHQJDJHU
86 3 HVW LQT

LqWH GX W\SH

GH VRFLpWp TXH QRXV FRQVWUXLVRQV
HQ QH YDORULVDQW SOXV OD IR HW

OfHQJDJHPHQW
86 3 FURLW TX

H GDQV OH

PDULDJH LO IDXW YH GpYRXHU OfXQ

SRXU OTDXWUH
86 3 D OfLPSU

FHUWDLQHYVY SHUVRQQHYV VRQW HQ

HVVLRQ TXH

UHODWLRQ VDQV YYDLPHQW VIHQJIJDJHU

86 3 D OfJLPSU
FHWWH GDPH D PDU
EHDX IUqQUH SRXU R
FLWR\HQQHWp

86 3 D FRQVFL
QH GRLW SDV MXJH
'LHX PDLV H[SULPH

GpVDFFRUG DYHF FHWWH GDPH

86 3 VH VRXYLU
HQIDQWY RQW TXH)\
GH OHXU RQFOH TX
PDULHU FLYLOHPHQ
OfpJOLVH HW TXYH(
QpFHVVLWp GH OHX
TXH VD FRQMRLQWH
YRXODLHQW SDV V1
'LH

HVVLRQ TXH
Lp FLYLOHPHQW VRQ
EWHQLU OD

HQFH TXfTHOOH
U FDU HOOH (
VRQ YLI

HQW TXH FHV

L D FKRLVL GH VH
W SOXW{W TX|Tj

DOH D UHVVHQWL OD
U GLUH OD YplULWp

I HW OXL QH
HQJDJHU GHYDQW

B HIXWHRe QHIX PDHLEDIWBILDJIH S
LYGIILD/IHHWPHQW SHU
A @D SIDRBERWL HPA \GHH WUDQVPL

UBVpP@POHYDWLRQ TXfHOOH HQ
FHVAWULEARRQL WXEDQV OD VRFLpWp

PQITHVW SDV

WLRQQp OD VILWXDWLRQ

ULV FF
0X FRF
VVLRQ




86 3

HQJDIJHPHQW j YLH
86 3

VRQW GH ERQV HI[H

HW TXH FHOD OHV 1
HW HOOH HQ YXH G

86 3 VRXKDLW

VRQ PDUL XQ PRG(q(

SRXU OHXUV HQIDQ
86 3 VRXKDLW

HQIDQWYV VRLHQW

VIHQJDJHU GDQV O
QH SDV IDLUH GH |

D FRQVFU
GTHQVHLJIQHU j VH\
VPULHX[ GX PDULDJ

D OfLPSU
VHV SDUHQWYV HW V

HRDRDUWLFLS

M Q DORYW W VIOWM
HG XT R B UFLIAMW

HQJDIJHPHQW

HAVQ/ DRYQWV W XHHW

X PDULDJH
H rWUH DYHF

\WAY%

H TXH VHV
€UV DYDQW G
H PDULDJH D

HW EH DO BREG
PS0AW 6HP AR
) ERHIXDAKL CPARB/q OHRQ P D U L

DH GH FRXSOH

DQWH GpVLUH
UH VD YLVLRQ
FR® P H

i VHV
VRXKDLWH

H QM FRPPH
SO HY/H

H
LQ GH

86 3 SHUORLW

FRQILUPDWLRQ FRP

HQJDJHPHQW
86 3
VHV HQIDQWV VHUR
OfDQ SURFKDLQ j S
HQJDJt

D OfLPSU

O SDUWLFLS
FOADXRRQILUPD
FRPPH XQ

HAVQUILDRIG! AT @& W

UHQGUH XQ

QW PLHX[ SUp

D @W H 35HJFGRIWL R Q
WRRQLUPDWLRQ FR
HQJDJHPHQW TXL
OD IRL SRXU rWUH
SIDWHBHU FHOOH FL
SOXUDOLVWH

86 3

FRQIURQWDPV j XQH
GH OD UHOLJLRQ
86 3 VRXKDLW

OTLQLWLDWLRQ FKU

DYDQW OH FpJHS H
VRQW GHV LQVWLW
OD GLYHUVLWp FXO
86 3 VRXKDLW
HQIDQWYV OH SOXV

OHV IRUWLILHU SRX

YLHQ

D OfLPSU
VHVY HQIDQWYV VRQW
FRQILUPDWLRQ MH)

H B VA RWQWIDFH S
®D HHR QG HUPD

YLMHR® LM R
HQIDQWYV HQ
HFRROMVH[WH S

VFE OORILFH UV
XWLRQV PDUT
WXUHOOH HW

W{W SRVVLEO
U OHV DQQpH

JYWHE QOB NR(

H LQLWLHU VH

DQWH SHUORLW
YWLHR Q D

(GRVP B YYOQHWI IBY P WH R Q

DDWILYGH VHV
YXH GX
DXUDOLVWH TXL
R R QOVGHAUH

[Wp TXL

XpHV SDU
UHOLJLHXVH

2

H DILQ GH

V TXL

GH OD
PPH X
YLHQV
HQ PH
GDQV




86 3 TXDQG H
FRQVFLHPPHQW OH
VHV HQIDQWYV HVW
PWDSHV YpFXHV GD
FKUPWLHQQH GH VH
86 3 SHUORLW
FRPPH OD SUHPLQqU
D IDLW UDSLGHPHQ

OQOHSDUHWLWLS

KRRBHXVM G H
QPKBOFLQHWHD
\GRQW Q@&/ \D H
S H LEE®SHV OPH |
H pWDSH TXT
W HQ UDLVRQ

MELFREDG WH @XH L O
IDXW SDV

LO

HOOH

GIXQH

SURPHVVH IDLWH GXUDQW VD JURVVHVVH
i ULVTXH
86 3 VH VRXYLUHQW GYIDYRLU

VHQWL VRQ HQIDQW
PDLQV GH 'LHX HW
6DLQWH 9LHUJH

86 3 FRQORLW

SURWpPIJp GBI

OHV

VDFUHPHQWY GH OYLQLWLDWLRQ

FKUPWLHQQH FRPPH
TXTHOOH VRXKDLWH
86 3 VRXKDLW
HVSDFHU OD FRQILI
SUHPLQUH FRPPXQL
SDV SHU!

1 FRPSOpWHU

FRQVDFUp j OD

QV OHV

i XQ HQVHPEOH

H QH SDV WURS
JPDWLRQ GH OD
RQ DILQ GH QH

DOWH/$HQLWLWWLR

FOKTHL LL QWH.ADMQLVRRER A R H pXAVQL IF R BPIL Q H
IVRQWLQX GRQW L

0D QH

Q FKU
{PHQW

/IH WUDYDLO TXL SUpFgqGH PYD SHUPLVY GH QRPPHU YLQJW |
%pDWULFH TXH MH UHSUHQGUDL j OD SURFKDLQH pWDSH D
WpPRLJQDJHV DILQ GH OHV YDOLGHU OHV UHJURXSHU RX C
iXTXTIXTX 0 u vSe Z vS o

}veS]Su vSe pu S u}]Pv P

3RXU GpJDJHU OHV pOpPHQWY FRQVWLWXDQWY GX WpPRLJ(
VXLW MYDL FDWpJRULVp OHV XQLWpV GH VLIJQLILFDWLRQ)\
FRORQQH GH JDXFKH SUpPVHQWH OHV XQLWpV GH VLJQLILF
LGHQWLILpHYV j XQ PrPH FRPSRVDQW GX WpPRLJQDJH LQG
GHUQLqUH FRORQQH WHQWH XQH SUHPLqUH IRUPXODWLRQ
OHV FRPSRVDQWYVY GX WpPRLJQDJH GH PDQLQUH SOXV XQLY*
LPDJLQDLUHYV



SHIJIURXSHPHQW GIXQLWpPpV G &RPSRVDQ &RPSRVDQWYV

WpPRLJQD.

SKPpQRPQQH

86 3 D HQ WrWH OJKLVW
SDV HX DFFqQV DX PDULDJH j
QYDYDLW SDV YpFX OD FRQI
86 3 GpGXLW GH FHWWH
SUpPIPpUDEOH TXH VHV HQIDQ
i OTpJOLVH YLYHQW OHXUYV
86 3 VH VHQW FRQWHQV
YHXLOOH VXLYUH OJH[HPSO!
VH PDULHU j OfpJOLVH HOO
RXYULU OD SRVVLELOLWp G
86 3 VRXKDLWH SDU OTlI
VHV VDFUHPHQWYV RXYULU ¢
FHOOH GX PDULDJH j VHV H
GIHQ SURILWHU RX QRQ

86 3 D HQ WrWH OfKLVW
QYD SX VH PDULHU j OfpJoOL
UDLVRQ GH VRQ FRQMRLQW
LQLWLDWLRQ FKUpPWLHQQH

86 3 D OJLPSUHVVLRQ T

R/LHU A DAIDOQ
T RRIPOH \PID p
| G P DGMLLVREG! U
KLVWRLUH
WV SRXU S
VDFUHPHQV
/H j OTLGpH
H GH VHV SI
H VH VHQW
PDULDJH j
 QLWLDWLR
LOXVLHXUV
DIDQWYV TXLU

RLUH GTXQ
/H PDOJUp
TXL QIDYDLU

XH QH SDV

O9DULDWLRQ

VP DOUL BERH) PP
$RMWLEQ O L &/
DS EQWILBWR X R
H FRQWHQWH G
OfpJOLVH

Q FKUPWLHQQH
SRVVLELOLWp
VHURQW OLEL

H SURFKH TXL
VRQ GpVLU H(
W SDV YpFX VH

IDLUH YLYUH |

VRQ HQIDQW OYLQLWLDWLRQ FKUpPpWLHQQH HW VHV VD
FIHVW OH SULYHU GH FHUWDLQHYV SRVVLELOLWpYV

86 3 H[SULPH OH VRXKDLW TXH VRIQ ILOV VH
PDULH j

86 3 VH VRXYLHQW TXTH@LPG WU BYADLW HW

PQRQODLW VRQ GpVLU GH VH
86 3 D OJLPSUHVVLRQ

PDULHU j OfpJOLVH FRQWUD
VRXKDLWDLHQW IDLUH GH O
DXWRXU GH OHXU SLVFLQH

86 3 D OJLPSUHVVLRQ

GHKRUV GH OfpJOLVH RQW X
TXYHOOH QH UHFKHUFKDLW
86 3 SUHQG FRQVFLHQI
DOOLDQFH FRQWUDLUHPHQ
86 3 VH VRXYLHQW TXT
SRXU HOOH TXH VRQ PDULDJ
D DSSUpFLp OD FpUpPRQLH

86 3 VH VRXYLHQW TXH
DVVLVWDLHQW RQW UHVSHF
OYRFFDVLRQ

86 3 FRQVLGQUH TXH V

PDWILBIIH| G
TXHHVRB GP
VSADIWWL BLYSH
HER QFDER PH
ILQDOLWp
TRHLQH W PD
® K UFRALQHRY
SDV

"H TXYHOOH
NV j VRQ KDE
LO pWDLW \
H VRLW j O

OHV SHUVF
Wp OH FDUT

RQ PDULDJH

SOXV EHOOI

@ YOQ M H
VLU GH VH
[FQRHX H WX L

'H XQH JUDQGH
GH

WLRQHV HQ
DHWLRQ ITHVWL

QYD SDV VRQ
LWXGH

NVUqV LPSRUWD
TpJOLVH HW TX

RQQHV TXL
)FWqUH VROHQ

i HVW VD

HRQ -
GH
SOKUOLL
H OX

FUHF

IrWi

Y H

QW
THO(

QHO




86 3 FRQVLGQUH TXH VRQ PDULDJH pWDLW WURS
LPSRUWDQW

86 3 HVW FRQVFLHQWH|/ TXTHOOH QH GRLW SDV j
WRXW SUL[ UHVWHU GDQV XQH UHODWLRQ HW TXJHOOH RV
GLYRUFHU VL FHOD pWDLW QpFHVVDLUF

86 3 D OJLPSUHVVLRQ TXH OHV UHODWLRQV

DXWRXU GJHOOH VRQW VRXYHQW WUQqV|pSKpPqUHYV

86 3 SHQVH TXH OH PDULDJH REOLJH XQH

UplIOH[LRQ SOXV JUDQGH DYDPQW GH SUHQGUH XQH
GpFLVLRQ FRPPH OD UXSWXUH

86 3 D OJLPSUHVVLRQ TXTXQ GLYRUFH HVW

FREWHX]

86 3 SHQVH TXYRQ QH VH PDULH SpPV j OD

OpJgUH HW DYHF XQH SHUVRQQH TXH OffRQ FURLW rWUH Ol
ERQQH

86 3 FRQVLGQUH TXH VRQ PDULDJH pWDLW
KDXWHPHQW V\PEROLTXH

86 3 D FRQVFLHQFH GH/ VXLYUH OfH[HPSOH GH

VHV SDUHQWYV TXL VRQW WRXMRXUV HQVHPEOH

86 3 SRUWH HQ HOOH XQH EHOOH LPDJH GX

PDULDJH

86 3 VH VRXYLHQW TXH GDQV VRQ|GpVLU GH

PDULDJH HOOH DYDLW OYLP[SUHVVLRQ TXH VRQ PDUL |pWD!
OD ERQQH SHUVRQQH HW TXH OD UHODWLRQ TXJHOOH
HQWUHWHQDLW DYHF OXL pWDLW VpULHXVH

86 3 D OJLPSUHVVLRQ TXH VRQ PDUL GHYDLW
DFFRUGHU GH OJLPSRUWDQFH j OHXU PPDULDJH FDU O|XL
DXVVL DXUDLW SX GHPDQGH|U OH GLYRUFH GXUDQW FHWW!
SpPULRGH

86 3 VH GHPDQGH VL OHV PDULDJHV HQ

GHKRUV GHV FDGUHV KDELWXHOV RIIUHQW OD PrPH
'ROLGLWp [

86 3 HVW FRQVFLHQWH TXB ®RWVUBEOHWH@M®HY VRQW
DXVVL QpFHVVDLUHV SRXU G HHYRIQL $ FRPPHQ

86 3 VRXKDLWH RIIULU QR MUWILDWRRQ FKUPWLHQRH j
VHV HQIDQWYV VHORQ OHV QRPPHVDATKHHRWEDHEOLHYV SRXU
TXIDGXOWHV LOV DLHQW OD PQEPMHWOW GH FKRLVLU VDQV |
i SDVVHU SDU OHV GpPDUFKHG LWEFFHUDAHPG\NYPMWO OHYV SURSUH
i OTLQLWLDWLRQ FKUpPWLHQRQH

86 3 HVW FRQVFLHQWH [TXH VRQ ILOV VRXKDLWH
GHYHQLU SDUUDLQ HW TXH FHOD HVW SUREDEOH
FRQVLGPUDQW TXYLO D SOXVLHXUV IUQUHV HW V°XUV

86 3 VH VRXYLHQW DYRLU SUpVHQWp j VRQ ILOV

VRQ SDUUDLQ HW VD PDUUDLQH OXL DYRLU GLW TXYLO QF
DYDLW SDV GYDXWUH




86 3 VH VRXYLHQW DYR
MRXHU HW DWWULEXHU OHV
DORUV OHV HIIRUWV IRXUQL
IRQW VHQ)

LU YX VHV
U{OHV GH
V SRXU OfL

q

pu

86 3 D OfLPSUHVVLRQ T
FKUPWLHQQH RIIULUD GHV p
86 3 D OJLPSUHVVLRQ T
FURLUH HQ TXHOTXH FKRVH
OTDGYHUVLWpP TXH OfelJOLVI
VHQV

86 3 HVW FRQVFLHQWH
OHV VLHQQHV HW FHOOHV G
EHVRLQ GH FUR\DQFHV DX[T
86 3 VH VRXYLHQW TX9H
GH VD JUDQG PqUH DYRLU p
DYRLU YX VHV ILOOHV V{pPH
UHSUPVHQWDQW -pVXV

86 3 D OD FRQYLFWLRQ
FURLUH HQ TXHOTXH FKRVH
86 3 SRUWH OD FRQYLF
QpFHVVDLUH GH FURLUH HQ
86 3 SHQVH TXYLO HVW
OTHQIDQW GYDYRLU GHV FUF
86 3 SHQVH TXH OfLQL
IRXUQLUD TXHOTXH FKRVH D
86 3 VH VRXYLHQW TXT
VRQ HQIDQW TXL D pWp OD
OXL D pYLWp OHV SHQVpHYV
VRUWLU GH VD GpSUHVVLRQ
86 3 FURLW TXH GDQV
LO HVW QpFHVVDLUH GH SRU
86 3 FURLW QpFHVVDLU
FUR\DQFHV DX[TXH

XHD O UQ RW E
O® R HODWI\R H
XSYROU HW W/D(
HOVB UTHKOHY FHYWH
H pHDW PVHHQUW (
GLVFHUQH
TXH FHV EOQ
H VHV HQID
XHOOHV VII
1Q OLHQ DY
Wp GDQV X
UYHLOOHU

TXILO HVW

WLRQ TXfLQ
TXHOTXH F
QpFHVVDLU
R\DQFHYV

WLDWLRQ F
XTXHO VH L
i FHWWH Sp
RXUFH GH
XLFLGDLUH

DHV SpULRA
WHU XQH H
H GIDYRLU

HQIDQWYV
DUUDLQ HW PI
QLWLDWLRQ FH

D WALIRRQ
QRKMM. G fpSUH
Y HIFRUBARMD DBIN G |
AR RPIHQ V
SR\DQFHV WUR
PHQW
HVVXUHV VRQV
QWV TXL DXUR
DFFURFKHU

HF OH GpFqV
QH pJOLVH HW
GHYDQW XQ Yl

QpFHVVDLUH (¢

) HVW
KRVH
H SRXU

KUpWLHQQH
IDFFURFKHU

ULRGH FYIHVW
/RQ ERQKHXU
V HW OXL D SH

S HV GLIILFLOH
VSpUDQFH
GHV

86 3 FURLW TXYHQ FDV
FKHPLQV VRQW SRVVLEOHYV
PLQH YHUV OH EDV

86 3 FURLW TXH ORUV
GIpSUHXYHV LO IDXW JDUG
PHLOOHXUV YLHQGURQW

86 3 FURLW TXYLO HVW
QRV OLPLWHYV KXPDLQHV HW
SRLGVY GX PRQGH

86 3 SHQVH TXYLO IDXV
TXL HV

GH Y SSUHRR D K
PR XBHS R\

DFEW X[
WRUWW OfTDXW

IDFH j OTD
CHW BRRHFQI

HOTHQERILDWXRQ@HY MRXU
FKUPWLHQQH

QpFHVVDLUH GYDFFHSWH
QH SDV WHQWHU GH SRU

Vv VDYRLU REVHUYHU FH

GYHUVLWp
§DOLWp GH

DUUD
\UpW

KYHV

X Y H G

QW

LWUD

TXL
1UPL

UH

\Y

U
WHU




86 3 D FRQVFLHQFH TX
VHPEOH VRPEUH TXTfHOOH V
GHPDQGHU GH OYDLGH

86 3 D OYLPSUHVVLRQ
UDPqQHQW SDUIRLYV OfLQGL
TXHVWLRY

IDGUHVVH |

TXH OHV VD
YLGX ] VHV

HFIfHVW OR

UVTXH WRXW
XQH HQWLWp

FUHPHQWYV
WURXEOHV RX

86 3 VH VRXYLHQW TX1TH
H[SOLTXp j VRQ ILOV OH OLH
FKUpWLHQQH HW OD SRVVLE
SDUUDLQ RX GH SRXYRLU VH
OfLPSUHVVLRQ TXH FHOD D
PRWLYDWLRQ

86 3 D FRQVFLHQFH TX
FKUPpWLHQQH HVW SRXU HOQ
DX PDULDJH HW DX SDUU

| OLHQ D H
G ® QWK O
LKDW WOpH GAHK
® PIUQ HW LjD
pMKpU ¥ IV 1

H OTLQLWL
H OH PR\H

PHQW
LDQWQDWRWR Q
RXGRLU GHYH{(
@LVH HW H
WH GH

WLRQ
GIRXYULU OF

86 3 LQGLTXH TXTLO pW,
GILQGLTXHU XQ FKHPLQ j VH
TXYLOV IHURQW XOWPpULH:

I X ®f & KCHPW ¢
HQIL

Dh WL UPGRIWQNGDPWHER XU HC

jPRHOW FLHQWH

86 3 D OfLPSUHVVLRQ
VRQ ULWXHO FRQWULEXH DX
HW HVWKpWLTXH GH OfpYpQ
86 3 SHQVH TXH OHV V
LPSRUWDQWY SRXU WUDYHU

TXHUQK BBIS
[ VID\F SJHHPW )
HUWPDHI\QWH P E O
PSERRUOMH/X UR
VAH\B BEROH V' S
EHD

WrPH SDU

W DPRWPHPRHE O H X U
HPHQW

TNV

HU\M XGrHH V

SRXU

VHV

JLU
OOH

DFFq

DO H

IHV

86 3 WURXYH WULVWH O
VI\VWgPH VFRODLUH TXL D W
OfpGXFDWLRQ j OD IRL DX[ ¢
OYDVVXPHU HQ GHKRUV GHYV
86 3 D FRQVWDWp TXH O
V\VWqPH VFRODLUH D EULVp
ODTXHOOH OHV HQIDQWV YL
GILQLWLDWLRQ FKUPWLHQQ
86 3 D OfLPSUHVVLRQ T
FKUPWLHQQH QTHVW SOXV X
86 3 WURXYH GRPPDJH
V\VWgPH VFRODLUH TXpEpFR
86 3 D OD FRQYLFWLRQ
OYLPPLJUDQW GH VILQWpJU
YPKLFXOH VD UHOLJLRQ SDU
TX{HOOH PrPH GHYUDLW OH
86 3 WURXYH WULVWH H
OD VRFLpWp TXpEpFRLVH OD
rWUH WDVVpH

86 3 D OfLPSUHVVLRQ
FKUpWLHQQH pWDLW SOXV \

D' M p EKODW i
UD D WIpRXpOD
S IEXH\D\W W g P
KIFR OBV WGH]
DT X p E X PRI
OD G\QDPL
YDLHQW OH
H DYHF OHX
KH OTLQLWU
Q FKRL[ FR
DD VpFXODU
LV

TXH FITHVW
HU j OD VRH
OH ELDLV
YLYUH VL H
W LQFRPSU
LVVH OD UH

TXH OTLQLW

VEON PR W 3 O [
IF IR\RTP\M LIARFQQ W/ H
MELGIREY BB VER]
PFARUPW LH Q Q H
 VDWLRQ GX
TXH VHORQ
SURFHVVXYV
UV DPLV
DWLRQ
DYHQWLRQQHO
JLVDWLRQ GX

j
LpWp GIDFFXH
GH VHV LQVWL
OOH VIH[SDWU
PKHQVLEOH TX
OLJLRQ FDWKH

LDWLRQ

DULV
[WH
XU O

LO T
W X'W |
LDL\

ROLT




GX VIVWgPH VFRODLUH FDU
PWDLW PRLQGUH

86 3 D FRQVFLHQFH GH
H[SULPH VRQ LQFRPSUpPKHQ
86 3
SOXV OLpV DX[ L

FRQVWDWH TXH O}

OTLPSOLEFD

OD VpFXO0D
LRQ IDFH j
HV VDFUHPH

ULVDWLRQ HW
FHOOH FL
IQWV QH VRQW

86 3 VRXKDLWH TXH OH
DSSRUWHQW GHV FKDQJHPH
FKUpWLHQQH UHWRXUQH GD
86 3 D OTK\SRWKqgqVH T

HQ SDUDVFRODLUH VXU OfK

OLEpUHU OHV ILQV GH VHPD
86 3 D OJLPSUHVVLRQ
WURXYHU OH PR\HQ GH UHW
86 3 D OJLPSUHVVLRQ
OYH[LIJHQFH GHV ILQV GH VH
OJLQLWLDWLRQ FKUPWLHQQ
SDUHQWYVY SRXUUDLHQW YRL
86 3 D FRQVFLHQFH TX
QRPEUHXVHV DFWLYLWpV RI
SDUDVFRODLUH

86 3 D OJK\SRWKqVH T

PFROHV HVW SRVVLEOH HW (

OTLQLWLDWLRQ FKUPWLHQQ
86 3 D OJLPSUHVVLRQ
OHV pFROHV OHV SDUHQWV
GH VHPDLQH

86 3 D OJLPSUHVVLRQ
RIIULU OHV GpPDUFKHV GYL(
SDUDVFRODLUH

86 3 D OJLPSUHVVLRQ
SURILWHU GHV ORFDX[ GH O
VFRO

\6 DX KVCRLWAL \G

QRK O piW LpH®
(19 HFW @ B RSOAH
HXUH GX G
LQH

TXH OfeJOL
RXUQHU GD
TXH VILO Q
PDLQH SDU
H SUHQDLW
U FHOOH FL
NLO \ D GH
IHUWHV OH

TXQ UHWR
DH FRPSUH(
H QH SRXUL
TXH SDU FH
SRXUURQW

TXH OfeJOL
JLWLDWLRQ

TXH OfeJOL
TPFROH GXU

@H \GDQV
MUUDLW rWUH
/QHU GH PDOQL

VH GRLW
QV OHV pFROH

JFH TXH

PLGL HQ

U GDQV OHYV

UHWURXYHU O

VH GHYUDLW
FKUPWLHQQH

VH SRXUUDLW
JDQW OHV MRX

86 3 D OYLPSUHVVLRQ
GH UHWURXYHU XQH FHUWDI
GIXQH PrPH FODVVH

86 3 D WURXYp GRPPDJ
D IDLW YLYUH OD SUHPLqUH

VD YLOOH LO Qf\ DYDLW TX
PFROH
86 3 SUHQG FRQVFLHQTF

GYHQIDQWYV GH OD PrPH pFR
XQH GpPDUFKH

86 3 D WURXYp WULVW
GJIHQIDQWYV GH O

TXHIPHODT

HUPHWWUDLW

QM LQUQDPRIWXRMQWUH HQ
FKUPWLHQQH QH VH
HY LTY)HH SR W & D QO O H

FFRRROPX ID[VRHD | RFRRD OL O M G [

HOW pig R OSH

GIHQIDQWYV G

"H TXH OYDEVHQFH
OH OfD DPHQp j UHWDUGH

A TXYLO \ DLW WUqQqV SHX

WLRQ GHV SDU

) KVUHMFROPW L D Q
QAWH/ HW. QLW LOWICRAQVLD WL

T\ DYDLW SOXYV

SODFH j OfpFH
SRVLWLYHPHGQ

DG SDV SRXUTX
DLW SDV \ UHYV
UHWRXU GDQV

HQW

HV
RQ

qgUH

ROH

RL
VR XU

HXU?

HQ

UQpt

IDQV

DQV
H




86 3 D OJLPSUHVVLRQ
DPLH TXL DYDLW YpFX OTH[S
VX FRPPHQW SURFpGHU SRX
FRPPXQLRQ j VRQ ILOV

86 3 D OJLPSUHVVLRQ

FRPPXQLTXH OfLQIRUPDWLR
86 3 D OJLPSUHVVLRQ

UHQVHLJQHPHQWY FRQWHOQX
HFFOpPVLDX[ SXLVTXH OHV I
86 3 D OJLPSUHVVLRQ

GpSOR\pV SRXU DQQRQFHU (
SDXYUHV FRPSDUDWLYHPHQ
OHV SRUWHV RXYHUWHV GH
86 3 VH FRQVLGQUH SH
OTLQLWLDWLRQ FKUpPWLHQQ
86 3 VH VRXYLHQW TXH
OXL D GRQQp OJLQIRUPDWLF
FRPPXQLRQV

86 3 FRQVLGQUH TXYJLO
GILQIRUPDWLRQ

86 3 D OJLPSUHVVLRQ

SDURLVVLDO FRPPH VRXUFF
SUHPLQUHV FRPPXQLRQV QF
IDPLOOHV

86 3 D OJLPSUHVVLRQ

SDVVHQW SHXW rWUH j F{Wp
SDU PDQTXH GILQIRUPDWLR
86 3 VRXKDLWHUDLW T
XQ OLHX GILQIRUPDWLRQ ¢

T & H QWADLGP\H Q
PROLGITOHEH H
UGIPLLQUIIR YR.D

TXH SHUVR(
Q DX[ QRXY
TXH SHX LP
V VXU OHV
DPLOOHV Q
TXH OHV PR
DHV VDFUHP
W j OD SXE
PFROHV V
X LQIRUPpH
H
FIHVW XQF
*Q SRXU OH

\ D XQ PDQ

TXH OH IHX
I GILQIRUPI
1 SDUYLHQW

TXH FHUWD
GH OJLQLW

Q
XH OfpFROH

WD G G XQG T XQH
OOH QYDXUDL
YWHRAD SUHPLg

PQH QH

HDX[ SDUHQWYV
SRUWH OHV
VLWHYVY LQWHU
I\ VRQW SDV
\HQV

HQWYV VRQW W
OLFLWp IDLWH
AFRQGDLUHYV
VXU

1 DPLH TXL
V SUHPLqQUHV

TXH
L OOHW

DWLRQ VXU OH
SOXV DX]

QHV IDPLOOH
LDWLRQ FKUpV

SXLVVH rWUH

86 3 D WURXYp WUQV IDF
GILQLWLDWLRQ FKUPWLHQQ
86 3 D OJLPSUHVVLRQ T
GpPDUFKH pWDLW FRUUHFW
86 3 D WURXYp DJUpDEC
OYLPSUHVVLRQ TXH VRQ ILO
86 3 VH VRXYLHQW DYR
TXHVWLRQV GH VRQ ILOV TX
86 3 D WURXYp OD GXUp
OYLPSUHVVLRQ TXJTHOOH QH
GDQV XQH GpPDUFKH GH SO
86 3 D OJLPSUHVVLRQ T
SRVLWLYH SRXU VRQ ILOV T
RX GH TXHVWLRQV LO D G€

HIpQpUDOH
G PHUFHIH[
PHQp j OD
D 19 HORH\q WHH
VFE RV X DX
L M RUp $IRO)\NG >
L YRXODLW
H VDWLVID
VH VHUDLW
XV GH VL[ P
XH OD GpPI
XH SDU OH
UplOpFKLU

SRL

$GIBV fCFHLYD W2 &R ©Q USRIV H Q K

GHRWOIDWLYHV Y
TOHALRIBOL QV VL J(
OfYLQLWLDWLF
QIFORIPW Q MAV HOVWA
v GG NTFSISIQHR I £
X G\ p WLDHDQUAW
HQ VDYRLU SO
[ VDQWH HW D
SDV HPEDUTX
RLV
DUFKH D pWp
ELDLV GIDFWL
VXU GLIIpUHQW

N SD
UH

QHW

uqVv
SRX

v

VLHQ

HV
D FXH
DLILEL
Y Q Fk
)W V
XV

pH

YLW,




86 3 D WURXYp VSpFLDG
WUDQVPLVVLRQ TXL GLIIpUD
OYDSSUHQWLVVDJH SDU F°X
86 3 D OJLPSUHVVLRQ T
DX[ UHQFRQWUHY GJLQLWLD
86 3 D OJLPSUHVVLRQ T
GILQLWLDWLRQ FKUpPWLHQQ
GHPDQGDLW DVVH] GIHIIRUV
86 3 D OJLPSUHVVLRQ T
WUDYHUV VHV DFWLYLWpV H
HQIDQWYV GIDXMRXUGYKXL
86 3 VH VRXYLHQW TXH
SURSRVpHVY RQW DJUpPDEOHP
WHPSV OLEUHYV

86 3 VH VRXYLHQW TXH
DSSRUWDLW XQ TXHVWLRQQ
86 3 D OJLPSUHVVLRQ T
FKUPWLHQQH VH VLWXDLW G
SOXW{W TXH GDQV OD PpPRL
JUDPPDWLFDOHYV
86 3 VH VRXYLHQW GH F
GH EHOOHV MRXUQpPHV GDQ
PWDLHQW KHXUHX[ HW VRXU
86 3 D OJLPSUHVVLRQ
PWDLHQW WHOOHV TXJLO QF
86 3 FRQVLGQUH OHV M
YpPFXHV GDQV FHWWH GpPDU
GYpFROH TXL SDVVDLHQW EL
EULFRODJH

86 3 D OJLPSUHVVLRQ
VXIILVDQWH TXJHOOH HQ D
SDV VXU XQH ORQJXH SpULR
86 3 D DSSUpFLp TXH O
XQ FRXUW LQWHUYDOOH GH
86 3 D UHVVHQWL EHDX
VHLQ GH OD GpPDUFKH GYLQ
86 3 WURXYH TXH OD G
FKUpWLHQQH pWDLW SDUIDL
LQIOXHQFH GLUHFWH VXU VH
VXLYDQWYV

86 3 VRXKDLWH TXH Of
VHV GpPDUFKHV GILQLWLDW,
SODLVDQWHY SRXU TXH OHV
FRPSOqQWHQW OHXU LQLWLD
86 3 SHQVH TXYXQ pTXI

OH PRGH (
LW GX PRG(
U
XH VRQ ILO
WLRQ FKUPp
XH OD GpPL
H pWDLW SII
Vv.GH OD SD
XH OD GpPL
W EULFROD

OHV DFWLY
HQW PHXEQ(

OJLQLWLDV
HPHQW DXW
XH OJLQLW
DQV OD Upl
JLVDWLRQ d

HV UHQFRQ
V OHVTXHO
LDQWYV

TXH OHV Gp
\ DYDLW UL
RXUQpHV T
FKH FRPPH
'HQ DJUpPH

TXH OD GpP
KUDLW PrPH
GH

D GpPDUFK
WHPSV
FRXS GH O
LWLDWLRQ
PPDUFKH G
WH HW TXH
RQ FKRL[ GH

eJOLVH FRH
LRQ FKUpW
JHQV UHYL
WLRQ FKUDp\V
LOLEUH HVV

SRXU TXH OHV GpPDUFKH'

5 H
JOH VFRODLUH

V DLPDLW DOO
WLHQQH
DUFKH
DUIDLWH TX9fH
JW GH OTHQID(
DUFKH |
JHV pWDLW DN

LWpV
)p FHUWDLQYV

/LRQ FKUpWLH
UH TXTDFDGDpF
LDWLRQ
OH[LRQ SHUVR
5H UqJOHV

WUHV FRPPH
DHV OHV HQIDC(

PDUFKHYV
HQ j UHGLUH
XTHOOH D

GHV MRXUQpH
iQWpHV GH

DUFKH pWDLW
IDLW SOXV P

H VRLW VXU

 EHUWp DX
FKUPWLHQQH
ILQLWLDWLRQ
FHOD D HX XQ
IDLUH OHYV

SUHQQH TXH
LHQQH VRLHQMW
HQQHQW HW
NLHQQH

/ QpFHVVDLUH

RX C

HU

OOH
QW

1 XVW

RQH
LT Xt

QQH

D)W V

DLV

H




VRLHQW DJUpDEOHV SRXU O
OTLQWpUrwW GHV HQIDQWYV
86 3

DJUpDEOH VLPSOH HW SURS
YLYUH
86 3 UHOLW OD GpPDUH

FRPPXQLRQ TXTLOV RQW YpH

UHOD[H HW ELHQ

86 3 VH FRQVLGqUH KH
DLW YpFX VHV VDFUHPHQWYV
86 3 VH VRXYLHQW DYR
SODLVDQWY GDQV OTHQVHP
VHV H:!

WURXYH TXH OTRX

WLO FDWpF
RVDLW GH

KH GH SUH

XUHXVH TXH}

LU YpFX GH
FOH GH OfL

HV IDPLOOH

"X FRPPH KI

V HW SRXU VX

PLqUH
DUPRQLHXVH

i VRQ HQIDQW

V pOpPHQWYV

86 3 D DLPp OJLPSOLFD
SDUHQWYV DX VHLQ GH OD Gp
TXYHOOH D UHVVHQWLH
86 3 D OYJLPSUHVVLRQ T
UHFRQQDLVVDLHQW TXH FTH
SULQFLSDO GH OfLQLWLDWL
SDUHQW

86 3 D OJLPSUHVVLRQ
TXH OHV UHQFRQWUHYV GTLQ
VIDGUHVVHQW DX[ HQIDQWYV
VH VRXYLHQW GYDYRLU DFFF
WURXYH ELHQ FH U{OH

86 3 D OJLPSUHVVLRQ
DSSUpFLp TXH OJLQLWLDWLF
FRPSRUWH GHV UHQFRQWUH
DX[ SDUHQWY FDU HOOH D (¢
FKUPWLHQQH

86 3 D OfLPSUHVVLRQ
rWUH pWDEOL HQWUH OfpFR
3 QH IDLWDSDQHhBD OD SODF
HOOH QH IHUD SDV OJLQLWL
QRQ SOXV

86 3 D OfLPSUHVVLRQ
SDUHQWY D FRQWULEXp j OD
FDU 3 D WURXYp TXH FHUW
GLVFLSOLQH

86 3 D OfLPSUHVVLRQ
SDUWLFLSHU HQ pWDQW DW
86 3 D OfLPSUHVVLRQ
SDUHQWY VRXWHQDLW O9fDS
VSPFLDOHPHQW FHX[ TXL pW
86 3 SUpFLVH TXH FHW
DXFXQH H[SpULHQFH YpFXH

WELSRSQ (GRH_ DY
ROJULPKIO LB
GHPDQGpH
XSD OH § W\H
VW OfHQID
RQ FKUpWL

TXYLO HVW
LWLDWLRQ

QRQ SDV I
RPSDJQp HW

RQ FKUpWLH
V VIDGUHYV
5pMj FRPSO

TXTXQ SDUL
OH HW OfL(
H GH VRQ |
DWLRQ FKU

TXH OD SUp
GLVFLSOL
DLQV HQIDC

TXH FIHVW
NHQWLI HW
TXH OD SUp
SUHQWLVVI
DLHQW UHG
WH FUDLQW

REH OHK [
QWYRQJXH OD O
D X[
SRQVDEOHV
QW TXL pWDLW

HQQH HW QRQ

LPSRUWDQW
FKUPWLHQQH
DX[ SDUHQWYV
DLGp VRQ ILO

TXTHOOH QYDXUDLW SDV

QQH GH VRQ |
VDQW XQLTXHP
PWp VRQ LQLW

OOgOH SHXW
)LWLDWLRQ FK
oV

PWLHQQH j VD

VHQFH GHYV
OYH KHXUHXVHF
)WV QTRQW DX

i OTHQIDQW GH
HQ UpSRQGDQ
VHQFH GHYV
DJH GHV HQIDQ
DWLYHPHQW S
H QH UplqUH |

KpWLTXH pwDL
EHOOHV DFWLY

QLWLDWLRQ FK

VFLW

LW p

(UpW

LEHU

OH
VRQ

\Y

L OV

HQW
LDWL
UpWL
SODI
PHQW
FXQF

1
W

\WAY
HUG.




LPSRUWDQW GH QH SDV LPS
OHV PrPHV DFWLYLWpV TXH
QLYHDX
86 3

OD SHQVpH GH OHXUV SDUH(
86 3 WURXYH ELHQ OH
SDUHQWY DX VHLQ GH OD Gug
FKUpWLHQQH 3 D OfYLPSUH
FHQWUp VXU OD GLVFLSOLQ
OfDSSUL

SHQVH TXH OH U({d
YUDLPHQW r'WUH GH VRXWHC(
GpPDUFKH VLQRQ OTHQIDQV

RVHU DX[ S
ODHV HQIDQV

)H GHV SDU
LU OHV HQ
V QH IHUDL
OW V

U{OH FRQIL
PDUFKH G
VVLRQ TXH
H HW OH VR

DUHQWYV GH
VV DX PrPH

D

HQWYV GRLW
DQWYV GDQV O
NTXH UHWUDQ

p DX]

LQLWLDWLRQ
FH U{OH HVW
XWLHQ GDQV

86 3 D OJLPSUHVVLRQ T
DVVH] ORQJ SRXU YDOLGHU
VRQ HQIDQW

86 3 FRQVLGQUH SRVLW
VRQ ILOV D G€ FRQVDFUp DX
OfD PHQp j VD SUHPLQUH FR
86 3 D OJLPSUHVVLRQ
IDLUH VD GpPDUFKH HW GT\
86 3 FRQVLGQUH TXH O
GILQLWLDWLRQ FKUPWLHQQ
DYHF VRQ ILOV pWDLHQW GH
OHVTXHOOHV VRQ ILOV D WU
86 3 D OJLPSUHVVLRQ
DVVH] H[LJHDQWH SRXU YDO
ILOV RX GHV HQI

XpPOKM FSKOHJ |

FRXUV pWDLW

OHX M o Y DK
YDOLGHU
/ GYHH O R IQ®/
VHLQ GH V
PPXQLRQ

TXH FITHVW
PHWWUH O
HV MRXUQp
H YPFXHV G
JURVVHYV
DYDLOOpD |
TXH OD GpP
LGHU OfLP

86 3 D OJLPSUHVVLRQ T
PRPHQWY Re OHV HQIDQWYV S
OLEUHPHQW VDQV UHFKHUF
REMHFWLYH
86 3 SHQVH TXH OHV HQ
XQ PRQGH GH SHUIRUPDQFH
DXTXHO OfpFROH QH IDLW S
86 3 D OJLPSUHVVLRQ T
GILQLWLDWLRQ FKUpPWLHQQ
SHUIRUPDQFH HW RIIUDLHQV
SDU

XHLQD WH YD W
HEX Ut QW H\Q|
K®ILLH ® 05 B RJ]
H[SUHVVLR
1O W ¥ @ NDRQ
HW GH FRP
DV H[FHSWL
XH OHV UH(
H pFKDSSDL
V DX[ HQIDQ

86 3 QYD SDV HX FRQVF
TXHVWLRQQHPHQW SRXU OH
HQIDQWYV

86 3 D OJLPSUHVVLRQ T
GH IDLUH EDSWLVHU OH SUH
FKRL[ GH IDLUH EDSWLVHU @
WULEXWDLUH GH OJH[SpULH

LHIQEN HQ PH
H X 8 WWALHR G
SRXU OHV
XDKLQHD QRAL Y
P UHHUP H QU Bi
) VSV X L D@
QFRIV Y. VLXYHH

EDSW

HGSRAWMHQIDQW
H VpULHX]

WIITRUW TXH
D GpPDUFKH T

i VRQ ILOV GH
V HIIRUWYV

Y%
DQV OD GpPDU
RXUQpHV GD(
UW HW SHX MI
DUFKH pWDLW
OLFDWLRQ GH

/RRQV OHV
@1H SFUR.PRHHU
LTEHW W pPSRQVH
Q SRXU
OMHQW GDQV
SpWLWLRQ
RQ
DFRQWUHYV
HQW j FH PRGG
WV XQH OLEHL

K FOHD
® HWPHAQ VX W U H
HQIDQWYV

VD AP FLVLRQ
YW D pWp SULV
W\D HWWp OD U JH
ORUV GX SUHP

LUH

VFUL

GH

XL

FKH
D V
RXPp

VRQ

H Ol
PHQ
LHU




86 3
EDSWrPH D pWp DJUpDEOH
TXHVWLRQQHPHQWY SRXU O
86 3 D OfLPSUHVVLRQ T
H[SPULHQFH SRVLWLYH RQ Q
GX EDSWrPH PDLV GHV PRG
FRPPH OH OLHX

D OfLPSUHVVLRQ T
L

HV VXLYDQ\V\

DOLWpPV GX

XH VL OTH][
O QY\ DXUD

X{j OD VXL
H VH SRVH

86 3 VH VRXYLHQW TX{H
DSSUpFLp OfH[SPULHQFH GX
HQIDQW GDQV XQH SDURLV\
GDQV OfKRUDLUH

86 3 VH VRXYLHQW TXH
MRXDLW GH OD JXLWDUH 3
FH SUrWUH pWDLW WUQV DGI
86 3 D UHVVHQWL OH Gy
OfpJOLVH SRXU UHYLYUH OfF
IDFH j OD SUDWLTXH \

1 @ PR D JEHDDY

DSWpH HW [
)VLU GH UH

BN X YHPH[ &
IS RNKLLWQL VDAY
EDSWrPH G
CBHU IS B L WU Hr
D WURXYp

PWRQQHPH

86 3 WURXYH TXH OD TX
YpFXH HVW LPSRUWDQWH
86 3 D OYLPSUHVVLRQ T
SURSRVH FHUWDLQHYV H[SpU
VXVFLWHU OfL¢

D PPHL[VE p UE_HH (
FRPPH OLH
XGp ¢ H WP
LWQFRNVJIDDL
HFEFO

86 3 D WURXYp IRUW DJ
OfDXWUH SDURLVVH Re HOO

UpPXEYOHQ O Ul

HGHXW DQW R YHQDQW

86 3 FRQVLGgQUH TXH OH SIWVWWBRBH IO
OTRXY
86 3 DSSUpFLH OHV VD RURHAHHGW/\L

VD SDURLVVH GH UpVLGHQFH
DGRSWpH

86 3 SHQVH TXYRQ GHY
GpPDUFKHV GDQV VD SDURL
FHOOHV FL SRVHQW SUREO(
86 3 VH FRQVLGQUH FK
IDLUH YLYUH OYLQLWLDWLR(
SUR[LPLWp HW QH SDV DYRL
GpPDUFKHV GH

H SHHU TR @B @

OLHQ HQW
UHDVL V. QYLLWY U

VFKUGMW UBHYREHQFH VDXI

PH

DQFHXVH GYDYRLU SX
D FKUPWLHQQH GH VRQ HQ
U pWp UHEXWpH SDU GHYV

86 3 VH VRXYLHQW TXI1
ORLQ SRXU YLYUH OD GpPDU
RITHUWH GDQV VD SDURLVVH
FKDQFHXVH GIDYRLU DFFqV
SDURLVVH GH UpVLGHQFH

86 3 VH VRXYLHQW GTX
QRPPp OD ORQJXH GXUpH GH
GDQV VRQ PLOLHX
86 3 VH VRXYLHQW DYH

X6RKRRPH
S G R DQ

XKO®pHS © PHFWHW HXOMR UV FRQ

i LIPFB\R G\W P

YHQLU YLYUH

@ KRPPWM LD

| VF IGpPVD IUHFGIEB M 6 BIRVSFRY p H V

HQIDQW
F DGPLUD

SROFWXDOLWpPp GH FHW KF

SpULHQFH GX

A%
NH GTXQH

(OLPWHDOPERPPR

)FWXHOOH
WRXUQHU j
OW TXYHOOH D

DEFH[SPpULHQFH

JBRXUUDLHQW

SDV GH
SOXV OD TXHV
EDSWrPH

KXFRXS
FUYRQFSUHPLH

H VRQ

QKRLQWpVLGDL
TXH OYDSSURF

X

DQWHGX
SRYWWHIGH
GpPRQWUp GH
RR@FXV GDQV

OPHOBX GRQF
UH SDURLVVH

WWLHRWQ

80PQW GH
IIDDLWDR® FK U p

KRXWGDQV V

LRQDLW

LRQ GH OD

WLRC

VL

IDQV

WLH
VLG




86 3 HVW FRQVFLHQWH
VD IDPLOOH FYHVW SRXUTX
LQYHVWLU WURS GH WHPSYV
TXYHOOH HVW VFHSWLTXH V
86 3 SHUORLW TXH VRQ
GIRXWLOOHU VHV HQIDQWYV
SRXUUD pYDOXHU TXH SOXV
OTLQLWLDWLRQ FKUpPWLHQQ
86 3 D XQ GRXWH VXU O
VDFUHPHQW TXL OXL VHPEO
GpPDUFKH

86 3 QH VRXKDLWH SDV
GDQV OfLQLWLDWLRQ FKUpW
FRQYDLQFXH GH )\

GIHKWURQ
RV XHIOOHK @ H
GCDHUWX Q H @
XOT0Q QD WH. Q|
URIOWHp IV \W R
HOOH FRQ
WDUG OD S
H TXYTHOOH
TXWLOLWp
H OTREMHF

LQYHVWLU
/LHQQH FD

QHEWP RV H P\ \G
ERMAOHBRMOBID
SFBHREWIFEH Y DD R
MG IS QS LPDRVHKUROH
PE HVW
FLHQWLVH TX!
HUWLQHQFH G
OHXU D GRQQp
IXWXUH G X
NLI GH OD

WURS GH WHP
U HOOH QTHVW

86 3 D OJLPSUHVVLRQ T
LQYHVWLVVHQW EHDXFRXS (
GHV HQIDQWYV PDLV TXH OTfl
VRXYHQW RXEOLpH

86 3 VH VRXYLHQW GH F
GLVDLHQW YLYUH GHV GpPD
OHV VL[ PRLV HW FURLW TXT1
86 3 D OJLPSUHVVLRQ T
VIrWUH DFFpOpUp HW TXHVW
VD SODFH SDU PDQTXH GH W
86 3 D OJLPSUHVVLRQ T
LQWpJUHU GDQV OTKRUDLUH
TXL VIpWDOHUDLW VXU XQH
86 3 D OJLPSUHVVLRQ T
H[LJHDQWH HQWUHUDLW HQ
GHV DXWUHV HQIDQWV TXTH
86 3 FRQVLGQUH TXH OF
PLOLHX GH OfpGXFDWLRQ R
OYDJHQGD GHV IDPLOOHV TX
UHVSRQVDELOLWpV FRPPH O
FDWpFKqVH

86 3 GRXWH GH OD SHU
DXUDLW GpPRQWUpPH GDQV X
ORQJXH GXUpH

86 3 FRQVLGQUH TXTXQl
H[LJHDQWH DXUDLW H[LJp G
GDQV OHV DXWUHV VSKqUHV
86 3 FRQVLGQUH TXH OF
DFWXHO HVW SOXV H[LJHDQ
HQIDQWYV GIDXMRXUGYIKXL R
FRQQDLVVDQFHV TXH OHV H

X8HD 1B HG\L 13 DR
5 D QN ODNH G X
 QWQDWILR
FKUPWLHQ
HOUT\D DH. Q & [T
UG KM M OGP
HDOFOVHK 1 ®l OCH
XH OH WHP
LRQQH VL
HPSV RX SI
X{HOOH QH
XQH LQLW
ORQJXH Sp
XTIXQH GpP
FRQIOLW D
OOH D

IV FRXSXUH
QW GHV UpS
L KpULWHQ
fpGXFDWLR

VpYpUDQFH
QH GpPDUF

4 GpPDUFKH
H VRQ ILOV
GH VD YLH
I VAVWQPH \
N TXIDXWU
QW GRQF S
DIDQWV GH

PrPH |

DEHTMMPV
ODWYURE WHW Of
W LRKUpWLHQQH
QH GDQV

PKYD Xl

XOHH@ X UpH H[Fp!
MDXUDLW SDV
SV VHPEOH

OD UHOLJLRQ [
DU FKRL]
SRXUUDLW SD
 DWLRQ FKUpW
ULRGH

DUFKH WURS
YHF OD UHVSR(

V GDQV OH

HUFXVVLRQV G
W GH QRXYHO(
Q SK\VWLTXH HYV

TXH VRQ ILOV
KH GH SOXYV

SOXV
WURS GH VDFU

FRODLUH
HIRLV TXH OH
OXV GH

VD JpQpUDWLR

ARP]
GLIIL
lWO/O |
PFH.@'\

THOGQ

5V
SDV

1 OR
1 HVYV

5DQV
Y p F X
) SHL
Vv

LHQC
DVDE

DQV
YH V
V OD

LILF

Q DX




86 3 SHQVH TXH OHV HQ
EHVRLQ GH ODWLWXGH HW G
OLEUHPHQW HW SURILWHU G
86 3 FRQVFLHQWH GD)
D FKRLVL GH SUHQGUH XQH
FKUPWLHQQH

86 3 D OJLPSUHVVLRQ
FRPSOpWHU OJLQLWLDWLRQ
ORQJXH OD GpPDUFKH SURS
86 3 VH VRXYLHQW TXH
GILQLWLDWLRQ FKUpPWLHQQ
IDPLOLDO HW DMRXWDLW DX
86 3 VH VRXYLHQW TXT
UHQFRQWUHYV TXHOTXHV VD
86 3 VH VRXYLHQW TXH
GILQLWLDWLRQ FKUPWLHQQ
ORJLVWLTXH IDPLOLDOH GD
rWUH SUpVHQW SRX

IDQWV RQW
H OLEHUWQp
H OTH[WpU
YRLU GH MH
SDXVH GDQ

TXTHOOH UH
FKUPWLHQ
RVpH

OHV UHQFTF
H ERXVFXOI
[ WkFKHV G
HOOH GHYD
PHGLV WRX
OD GpPDUF
H GHPDQGD
QV ODTXHO

SDUIRLV
SRXU MRXHU
[ HXU

XQHV HQIDQW
V OfLQLWLDWL

1IXVHUDLW GH
PH VL HOOH MX

RQWUHV
DLHQW OJKRUD
H VRQ PDUL
LW DOOHU DX]
WH OD MRXUQj
“KH

LW XQH FHUWD
OH OH SqUH G

86 3 VH VRXYLHQW TXT
YLYUH OH EDSWrPH GH VRQ
VRXKDLWDLW OH YLYUH XQ
IDPLOOH GH OJH[WpULHXU
86 3 VH VRXYLHQW TXH
EDSWrPH HOOH DYDLW GHPI
PDUUDLQH PDLV XQ FRQIOL
WRXW ERXOHYHUVp

86 3 VH VRXYLHQW TXT
i GHPDQGHU j VHV SURFKHV
XQH QpH GH WUDYDLO SRX

L'Q 11X AX G M i
SEHRI@E HWL H
B RMH G L LBHR\X
HW FHOOH
SBNELRH IS
DQGp SRXU
W GTKRUDL

HOOH DYDL
YLYDQW OR

LFLOH GH
JIDEW FDU HO
UDPEPRBPRRGH U
GH OD
UHPLHU

VRQ SDUUDLQ
JH DYHF OfpJoO

W XQ VFUXSXO
LQ GH PDQTXH

86 3 SHQVH TXH JpQpU
VH SOLHU DX[ PRGDOLWpV G
UpVLGHQFH

86 BHORQ 3 XQH IRLV
OHV SULQFLSDX[ LQWHUYHQ
PDUUDLQHV HW SDUHQWV O
YLHQQHQW FHX[ TXL OH SHX
86 3 SHQVH TXH O0feJO
XQH FHUWDLQH ODWLWXGH ¢
KRUDLUHYV

D O RIP QK HL
HTRR\OUN S
DLHQW OH

s PRY [ PO-

DQWV FRPP
H EDSWrPH
YHQW

| VH GRLW D
5DQV OD JH

D VIDRK@ SO XW{\
DURLVYVH \G H
XUV OLPLWHYV
FRPER G p

H OHV SDUUDL
HVW IL[p HW

XVVL DYRLU
VWLRQ GH VHYV

W YHQLU DX
UJDLUH HQ

86 3 SHQVH TXH FHX[ TIXL YHXOHQ
EDSWrPH GRLYHQW DPpQDJHU OHXU KR
FRQVpT

86 3 D OJLPSUHVVLRQ T&HQMILPWH @

SDURLVVHV OHV H[LJHQFHV

WUGMIXIQGHH V

SRRWXLYWKRB VDFUHPH

UHEXWHQW

HIIU|

RQ

JHD|

LUH

LQH

AYDL

OH
J VD

HW V
LVH

H

DV

QW




86 3 SHQVH TXH FHUWE
IHUPHURQW FDU OHV GpPDU
FKUPWLHQQHV RX GYLQLWLD
OHV IDPLOOHV HQ UDLVRQ G
86 3 QH FURLW SDV TX!
GpPDUFKHV TXL PgQHQW DX]|
VH GPURXOHQW VXU XQH Spl
GH

LQHV pJOL
FKHV GTLQ
WLRQ VDFU
H OHXUV HJ
[HOOH YLYU
VDFUHPHQ
JLRGH GTX(

/HV

LWLDWLRQ
DPHQWHOOH U
LIHQFHYV

DLW GHYV

WV PDLV TXL
DQ XQ DQ HW

86 (Q UHOLVDQW VD YLH
FHUWDLQHYV GpFHSWLRQV HY\
IDPLOOH

86 3 D OJLPSUHVVLRQ T
GRXORXUHX[ UHQGHQW OD |
86 3 WURXYH LQFRPSUp
VRXIIUDQFH GH FHUWDLQHYV
86 3 D FRQVFLHQFH GO
UHOLJLRQ PDLV SDV WRWD(

3p FUMW \GRY

GH GLIILFX
XODARY pYp
RL SOXV GL
KHQVLEOH

SHUVRQQH
YRLU GpOD
DHPHQW 3

NV FQ IR R H VKR ¥ IGRTHHYS P X LVHHILRY

B IBHHXBYHIHW

®W P DARYHN G
QHPMRMH SDU |
ILFSEORUW j OL
DD

v/
LVVp OD

D OJLPSUHVVI
Q GLYLQ TXTH

GIXQ UHVVHQWLPHQW IDFH DX GLYLQ
QH QRPF
86 3 VH VRXYLHQW T X f|[HERXH HQWL V

UHoX GH OTDLGH SRXU VXUP
86 3 VH VRXYLHQW TX{
DOOpV FKHUFKHU GH OfDI

RFGRW B O HO B \
HQIDH. GIMV O/A
FU

RTQX P VRIQ R Q W
U 1o M HXHY H V
RV POIXQWR Q W

86 3 VH VRXYLHQW TXH
HQIDQW HOOH D FRQQX XQH
TXL OfD PHQp j XQH GpSUHV
86 3 D OfLPSUHVVLRQ
PWp GLIILFLOH SRXU VRQ PD
86 3 VH VRXYLHQW TXT
VRQ PDUL DYDLHQW GpMj GH
TXYHQ SOXV VRQ PDUL VH O
HQ DIIDLUH

86 3 VH VRXYLHQW TXT
GLVSRVDLHQW GH SHX GH W
OYDUULYpH GX EpEp D FRPS(
86 3 VH VRXYLHQW TXH
HQIDQW D QpFHVVLWp EHDXJ
OYDJHQGD FKDUJp TXTHOOH
86 3 VH VRXYLHQW TXT
SUHPLHU HQIDQW VL

Y XEMAH G WE

VAL R\DF L VP RX
TRM VBL®pS
AR XS OH

i FHWWH psS
V YLHV WU-¢
DQoDLW SO

HOOH HW V
HPSV HQVH
DH[LILp OH
OfDUULYp!
“RXS GTDMX
HW VRQ PD
j OD SUpVH

S PREMWWPDRQL TXH BH VDQ

XHSUHPLHU

JQ\HFD B WLH H
HHWR/QRQ D

RTXH HOOH HW
1V RFFXSpHV F
KV VPULHXVHPH

RQ PDUL
PEOH HW TXH
W R X W

H GX SUHPLHU
VWHPHQWYV GO
UL DYDLHQW
DFH GX

HE X\

HGH

)QV

RLV
IRL

OOH

Wp

)DLV
QW

QV

86 3 FRQVLGQUH VDLQH
HOOH Qf\ WURXYH SDV GTDE
WUDQVIXVLRQ VDQJXLQH

86 3 FRQVLGQUH VDLQH
86 3 SHQVH SUpIpUDEOH

G D pl\RH QAVID D
HB U PV WRK@®
FRPPH VDL
OD IRL FDW
i GH SURSR

FDWKROLFLVPH j VHV HQ/

MK RFOQ. FOHHFQIBD, D
CERMIH @ B pPHH ¢
@HLVFHUQHPHQC
IORQ QT WH. DW L R
VHU OH

QFH\
AW G
YW I D
L Q Fk




GIDXWUHV DYHQXHV VSLULMW

DSSDUWHQDQC

XHOOHV RX

GH OHV ODLV

86 3 FURLW GDQV VRQ
SHUORLW GDQV OH SDUDGLYV
86 3 FURLW HQ XQH Up
VRQ pJDUG

86 3 FRQVLGQUH EL]DU
FUR\I

DEpFHL WD G |
B X B U@ FGIN
DOLWp ELH(

UH VD SURS

D HGH T O O H
'LHX GH -pVX
PDYHLOODQWH j

UH

vV HU

Vv

86 3
VRQ VHFRQG HQIDQW FDU O

XQ TXHVWLRQQHPHQW TXTH(

86 3 VH VRXYLHQW DYR
GH OD UHQFRQWUH GH SUpS
86 3
VD FDSDFLWp j DLPHU VRQ V|

DLPDLW VRQ SUHPLHU OfKDI

86 3 VH VRXYLHQW TXH

OfDLGH GH ERXJLHV OXL R(

OfDPRXU SDUWDJp QH VTHQ
86 3
FXOSDELOLWpP TXfHOOH SRU
86 &HOD HVW GIDXWDQW
SXLVTXfHOOH VH VRXYLHQW
FRXUVH HW GH UHFXORQV |
EDSWrPH

86 3 VIHVW VHQWLH UH
GH EDSWrPH

86 3 VH VRXYLHQW TXH
OfpJOLVH pWDLHQW HOOHYV
XQH EHOOH OLEHUWpP GH SD
86 3
G1eJOLVH SHXYHQW SDUIRL

HW GRQQH SRXU H[HPSOH VH

EDSWrPH
86 3
XQH UpSRQVH
TXYHOOH SRUWDLW j SURSR
GHX[LgPH HQIDQW

86 3 VH VRXYLHQW rwu
86 3 VH VRXYLHQW DYR
UHoXH GDQV VD SUpSDUDWL
TXL DYDLW OH PrP}t

HVW pPRWLYH HQ §

VH VRXYLHQW TXTX

VIHVW VHQWLH JXjy

D OfLPSUHVVLRQ T

VH VRXYLHQW DYR
LOQDWWHQGXH

18 Q Y DLDAAD BF
D 8 W\ AHD O
D@ RIXDROUW X
| B XSOCBHDXEW ©
DUDWLRQ D
Q TXHVWLR
HFRQG HQI
ELWDLW
OHV DQLPD
)W IDLW FR
WURXYH SO
Y)ULH GH WR
WDLW
SOXV VSpF
TXTHOOH \
FHWWH UH(

MRLQWH SD

OHV UHQFR

DXVVL WUq

UROH

XH OHV H[S
VXUSUHQG

RQ H[SpULH

LU UHoX GH
1 VXU OH T
v GH OTDPR

H UHVWpH
LU GRQQp ¢
RQ GH EDSV

VD VBARFQ fH\E R @
K Up WLHQQH
HIQ@ GUIHOENBIDVQ M
XFRBBW mROHp P H (

VYQOKMQW VXU
DQW FRPPH HO

WHXUV |
PSUHQGUH TXH
V GLPLQXp
XWH OD

LDO SRXU 3
H UHQGDLW
DFRQWUH GH

j

U OD UHQFRQW

QWUHYV j
DFWXHOOHYV

PULHQFHV
5,UH SRVLWLYH
QFH GX

i OfeJOLVH
XHVWLRQQHPH
XU SRXU VRQ

/DQV YRL]
DD UpSRQVH
ViPH j XQH DPL

86 3 VH VRXYLHQW TXH
YpFX XQH JUDQGH FULVH j O

¥R QHAFDMXLU
TPLWILL pHH H

HQIDQW HW HOOH D OfLPSU

HWG HO/R) RQW
RPPH XU SUHPL

pOpPHQW

K QENDSH\VGBL 6 B K

HV
DG XQ
RX V
V LQ)
YW G

O H

oD

UH

H W

PHQV

QW

H

HU




GDQV OH PDULDJH D FRQWUI
SRXU VRQ FRXSOH

86 3 D OYLPSUHVVLRQ
HQJDIJHPHQW OD UHODWLRQ
86 3 D OYLPSUHVVLRQ
OfpJOLVH D VDXYp VRQ FRX}

86 3 D OfLPSUHVVLRQ
DLGpV
86 3 D OD FRQYLFWLRQ

VDXYp VD IDPLOC

[ BRX | WRQ
VD IDPLOO
TXH VDQV F
DXUDLW SU
TXH VRQ PD
50H HW VD
TXH OHXU P

TXH VRQ P

FRWKISDO B FHWH E
H

HW

LV ILQ
ULDJH j
DPLOOH
DULDJH OHV D

DULDJH D

DWW

86 3 D OJLPSUHVVLRQ T
GHV SUDWLTXHV GpSDVVpHYV
86 3 D OJLPSUHVVLRQ T
DYDLW XQ SXEOLF FDSWLI A
UpDOLWp DFWXHOOH j ODTXHI
86 3 VH VRXYLHQW DYR
IDPLOOH HW DYRLU WURXYp
86 3 VH VRXYLHQW TXH
OfpJOLVH QTpWDLW SOXV OFf
SHUPHWWDLW GH UHWURXYH
86 3 D OYJLPSUHVVLRQ T
SUDWLTXHV QTIpYROXHQW R>
WRXMRXUV

86 3 HVW FKRTXpH ORU
TXYj OTpSRTXH GH VRQ SURN
SHUVRQQHV OXL DYDLHQW G
TXHVWLRQQDLW OHV FRXSOHI
UDSSRUWV VH[XHOV

86 3 FRQVLGQUH TXH SD
SUrWUH GpSDVVDLW OH FDG
86 3 FRQVLGQUH TXTXQ
QTHVW SDV XQH FRQIHVVLRC(
86 3 D OfLPSUHVVLRQ
QpFHVVDLUH DX VHLQ GH OF
DYHQLU VHPEOH SHX SURPH
86 3 D OfLPSUHVVLRQ
IDFH j OTeJOLVH TXL QH VH
HW TXL UHEXWHUDLW SOXVL
86 3 D OD FRQYLFWLRQ
FDWKROLTXH GRLW VI{DGDSV
SRXU QH SDV rWUH FRQWUDI
pJOLVHYV

86 3 WURXYH ELHQ FH
FRQVLGQUH LPSRUWDQW TXH

TR\LVQ T @ R/
XH\D XAVR B H pR|
DLV TXH FH
HOOH OfeldQ
LU pWp j OD
FHOD HQQX
GpMj GDQV
i OLHX UDV
U VHV DPL
XH OfeJOL\
QH VYDGD

VTXTHOOH V
fAHW GH PDU
LW TXH OH
AV VXU OD I

U FH FRPSH
UH GH VHV
SURMHW G
) GDQV XQ H§
TXIXQ FKDQ
eJOLVH FDV
WW H XU
TXYLO \ D X
UDLW SDV W
HXUV

TXH OfeJlO
VHU DX[ Upl
 QWH GH IH

TXYHOOH D
1 OTeJOLVH

UpDOLWpPp'

XEHR Q ¥V VIDW VEHER B R QNRW B W

QBN QMR XSCBL W
PV QO F CeLINDHL V
QTHVW SOXV
LVH GRLW V{D
PHVVH HQ
\DQW

VRQ HQIDQFH
VHPEOHXU TXL

H HW VHV
SWHQW SDV

H VRXYLHQW
LDJH SOXVLH
FXUp GH VD S
UpTXHQFH GH

UWHPHQW OH
RQFWLRQV

{ PDULDJH FH
"RQIHVVLRQQD
JHPHQW HVW

VKROLTXH FDU

Q PDODLVH
RXMRXUV DFW

LVH
DOLWpV DFWXH
UPHU GYDXWUH

YpFX PDLV
VIDGDSWH DX

G X
GXC
H HW
0D

GDS\

OXL

XUV
DURL
OHXL

O

VRC

XHO

OOH’
1V




86 3 D OfLPSUHVVLRQ
SUrWUHV QH VRQW SDV WRX
DFWXHOOHYV

86 3 D OfLPSUHVVLRQ
UpYHLOOHU FDU HOOH SRXU
EkWL

86 3 D OfLPSUHVVLRQ
DMXVWpH DX[ QRXYHOOHV Jj
OfeJOLVH QH OfD SDV IDLW
86 3 WURXYH WULVWH
OfeJOLVH HW OD VRFLpWp T
GH OD SHUVRQQH

86 3 VILQTXLQWH GX G
VRFLpWp HW OfeJOLVH FDU
GpSHQG

86 3 D OJLPSUHVVLRQ

UHYRLU VHV IDoRQV GH IDLU
DLHQW XQ UHJDUG SRVLWLI
86 3 D OYLPSUHVVLRQ
SDV WRXW VRQ SRVVLEOH

TXH OfelJOL
MRXUV FRQ

TXH OfeJOL
JUDLW WRX

TXH OTpFRQO
DQpPUDWLRQ

DH GpFDOD)|
XL SU{QH O

PFDODJH H(
OIDYHQLU

TXH OfeJOL
H SRXU TXH
VXU OTLQLY
TXH OfeJOL

86 3 SHQVH TXH OHV SU
OfeJOLVH VH FRPSDUHQW |
VXSSRUWDLW SDV GH GLYHU
86 3 VRXKDLWH TXH OH
VRLHQW GHV OLHX[ GIH[SUH
OHVTXHOV O1eJOLVH VH VLW
TXL TXHVWLR(

DB\R X KODHL W [
K©JBQVHLHQ
JGIQFOIR/I B N
/Y UHQFRQW
VVLRQ HW ¢
XH FRPPH

86 3 WURXYH WULVWH
PDUUDLQH PDLV SDV GH SD
86 3 FRQVLGQUH TXH V
SDUUDLQ GH F°XU QYD SDV
86 3 VH VRXYLHQW TXT
VRXKDLWp DYRLU GHX[ PDUU
HQIDQWYV FH TXH

T & H QWRLGP HLQ
UGPRQRLU p
RYDIL G UTK
XQq YQBVY BE
HOOH HW V
DLQHV SRX

VH HW VHV
QHFWpV DX[ Up

VH GRLW VH
N SHUGUH FH T

HVIHVW
V PDLV TXH

JH HQWUH
D OLEHUWpP HW

)WUH OD
GH OfeJOLVH H

VH GRLW

i1 OHV SDUHQW
NLDWLRQ FKUp
VH QH IDLW

JIXKICHQ QHV GH
HPHQW TXL QH

RSLQLRQV
UHV HQ eJOLVH

KQ LQWHUORFX

WVDLW XQH
Wp EULPDP
DL D BK\Q
POPWLICD OHV
RQ PDUL RQW
U OTXQ GH VH\

86 3 D OYLPSUHVVLRQ
WUDGLWLRQV VH SHUGHQW
TXL HVW GpVRUPDLYV FpOpEU

T & H QFVHLLPMRY
FSRALPAHO M I
G 8 & DXV LW
FHUWDLQH
WUDGLWLR
FHUWDLC

VD 16
HV OB GH PLQ X
VRQ GH
Vv

QV

86 3 D OJLPSUHVVLR
SDV GIRXYHUWXUH VXU GHYV
OYDYRUWHPHQW

86 3 D OD FRQYLFWLRQ
SHUVRQQH GRLW DYRLU OD
YHXW OH JD

Q ETH FOVILeR)
DOH Y RAMLLR/Q!
OTeJOLVH

OXPMRUWH

DLEHUWp G

QUDAHYAD
VRORERH FHOO
V X U

RO W

H GpFLGHU VL

5H GLDORJXH G

DOLY

XTHC(

OH

1Q

\Y4
WL H(

Lw

H GH

HOO'




86 3 D OJLPSUHVVLRQ TXH OTDYRUWHPHQW HVW
SHXW rWUH XQ PRLQGUH PDO TXH OD QDLVVDQFH
GTHQIDQWYV TXL VHURQW DEDQGRQQpV

86 3 QIDSSURXYH SDV OfDYRUWHRHQW PDLV

QH MXJHUDLW SDV XQH SHUYRQQH TXL HQ IHUDLW OH |FKRL
86 3 TXHVWLRQQH OD SHUWLQHQFH SRVVLEOH GH
OYDYRUWHPHQW SDU VD FDSDFLWp j OLPLWHU OH QRPEUH
QDLVVDQFH

86 3 VRXKDLWH TXH OfleJOLVH GHYUDLW

GpPRQWUHU XQH RXYHUWXUH GTHVSULW VXU OHV TXHVWLI
FRPPH OfDYRUWHPHQW HW VIDVVXUHU|TXJLO VRLW SODLYV
GH F{WR\H

86 3 UPplIOpFKLW DYHF VD gPPUGH VXU ®DVLRQ GH
SRVVLELOLWpP GH YLYUH OD [FRRASOPWW/URTLQLWLDWLRQ Fk
86 3 VRXKDLWH FRPSOpWHUQQ WL@UWERBRNHRX® HQVHPE
FKUPWLHQQH GH VRQ ILOV | FKUpWLHQIQH SDU OD

86 3 VRXKDLWH FRPSOpWRQIDYPRQWWRRWLRQ
FKUPWLHQQH GH VRQ ILO SRXU OXL RXYULU WRXWHV OHV
SRVVL

86 3 YHXW YLYUH FHV G pfrOXKKINY MR E WRKKDLW| GH
DPLH SRXU VLPSOLILHU OHV| GWs ODIRHP MBWJUDLUH YLY|UH O
86 3 VH VRXYLHQW T X |HO®LK) MNHLDDNRAWRWYI\D L H B @HD|H Q W
SUHPLQUH FRPPXQLRQ j OTKJFKDGNITKQ EBRPOP IMKH VRQ
ILOV VRLW DYHF VHV DPLV GTHERGNUpH GIDPLV

86 3 VH VRXYLHQW TXYLO QY\ DYDLW TX{XQ

HQIDQW GH OfJpFROH GH VRQ ILOV HOO|H QH YRLW GRQF S
SRXU OD FRQILUPDWLRQ FHWWH PrPH QpFHVVLWp GH OH
YLYUH j OfDQ

86 3 D OJLPSUHVVLRQ TX{OMRSD POURGHMEIRUW GHYV
LQGLIIpUHQW j OJLQLWLDW L|RRD BK UDDMQHBORFE&HVOGREQ|V OH
HQIDQWYV OJLQLWLDWERQFHUQHPHQW H'
86 3 SHQVH TXH VRQ PDBKUDPMW DM OQQ3HBELWHLDWLRQ Fk
HPSrFKp GILQLWLHU OHXUV |HOQDDQQWW| OD IRL

86 3 GRXWH TXH VRQ PDUL DLW DVVXPp
OJLQLWLDWLRQ FKUPWLHQQH GH VHV HQIDQWYV VDQV HOOF
86 3 D OJLPSUHVVLRQ TXH VRQ PDUL QH OfD

SDV HPSrFKp GYILQLWLHU VHV HQIDQWV |HW TXJLO pWDLW
KHXUHX[ ORUV GH

86 3 FRQVLGQUH TXT] 1|RIsRs O OF RIFHRH.&LIRPK V ITWH
RFFXSH XQH SODFH LPSRUWPD®@M HHN W LRSSWRUNMWKIHD QHY FRF
86 3 FRQVLGQUH TXH SDDPLROKOH 8V BOIHWHVHYMW PV H(
i OTRULJLQH GHV IHVWLYLW pW UDRL\CPLLD/O/M W GELHDXD QARPQW \
DJUpPDEOHYV YDOHXUV | YDOHXUYV

86 3 SHQVH TXH OHV IHVWLYLWpV [HQWRXUDQW

1RsO SHUPHWWHQW GYLQLWLHU OHV HQIDQWYV j GHV
SUDWLTXHV GH FKDUL)




86 3 SHQVH TXH OHV S
DLGHQW VHV HQIDQWYV j FRQ
ODTXHOOH LOV YLYHQW

86 3 SHQVH TXH OHV S
SHUPHWWHQW DX[ HQIDQWYV
QH YLYHQW SDV OD PrPH RS
86 3 WURXYH FHOD WU
HQIDQWY TXL PpULWHQW X(
VHV HQIDQWYV

86 3 VH VRXYLHQW TXT1
VROOLFLW)PDFHHE BRMUHDBLUH
GH 1RsO

86 3 VH VRXYLHQW G1I1D
JDUORQ TXH FHUWDLQV QH F
JDVSLOOHQW GH OD QRXUUL
86 3 VH VRXYLHQW DYR
IDPLOOH XQ SDQLHU GH 1Rs
TXYLOV VDYDLHQW PDODGH
86 3 WURXYH LQWpUHYV
TXH IrWH UHOLJLHXVH LQYLY
86 3 WURXYH TXH FHWY
JpQPURVLWpP WRXFKH DX F°X
Ofeld

DDWLTXHV
VLGpUHU O

UDWLTXHV (
GH FRQVWI
XOHQFH j 1H
[ VWH SRXU
) 1RsO MR\H

XQH IRLV H
XQ SDQLHU

YRLU H[SOL
DQJHQW SO
W X U H

LU PRQWp
D SRXU XQH
HW GpPXQL
VDQW TXH 1
NH j OD JpQ
VH LQYLWD
UGH OTHQ

EH FKDULW p
TDERQGDQFH G

5H FKDULWDp
PWHU TXH SOX
Rs O

WRXV FHV

X[ DXWDQW TX

OOH D
J

TXp j VRQ
V DORUV TXTH

DYHF VD
SHUVRQQH
_|
RsO HQ WDQW
PURVLWQDP
NLRQ j OD
HLIQHPHQW G

DQV

LHX

X[

86 3 D OYLPSUHVVLRQ

T & R QX MWRX\

QRPEUHX[ VRQW FHX[ TXL QY RQ@WDSIODEW,

VDFUHPHQWYV

86 3 D OJLPSUHVVLRQ
FHX[ TXL DXMRXUGYTKXL Qf
LQLWLDWLRQ FKUpPWLHQQH
SDUUDLQV RX PDUUDLQHV S
86 3 D OJLPSUHVVLRQ
JpQPUDWLRQ YLYUD OD GLIII
SDUUDLQV HW PDUUDLQHYV
SULV XQH GLVWDQFH IDFH |
TXH FHOD GHYUDLW HQWUD YV
JUDQGLVVDQWH DYHF 07eJO
86 3 D OJLPSUHVVLRQ
FKUPWLHQQH HVW VRXYHQW
FRQWULEXH DXVVL

GHRKADEXRRQVWDV
WERX B IDHHFVYW L R (

OfLQLWLD
TRKUQRREW

RVVLEOHYV

OJLQLWLD

LVH
TXH OfLQL
UHSRXVVp

NMQRIQQ LWLDWLR
XV P@WOLILH

RQW SDV FR B0 DWM b WM XRIC
FHOD UpGX[|LGBVOWDFER PP

GH OfeJOLVH

TXH OD QRXYHOOH
LFXOWp GH WURXYHU GHV
I XH FHWWH|JpQpUDWLRQ [

LRQ FKUpWLHC(

QHU XQH GLVWDQFH

LDWLRQ
HW TXH FHOD

86 3 SHQVH TX{Yj OD SO
VLPSOLILHUDLW OfLQLWLDW,
OH QRPEUH GH VDFUHPHQWY
86 3 WURXYH TXYLO \' D
GDQV OH SURFHVVXV GYLQL

D6RXH G/ W
LARTE FOKILADAY
OH QRPEU
X Q FWUDA
NQ PMNQLLRDL B

FKUpW

IOIXH HOOH
GH O DBIXMW GLP

LQXF




86 3 WURXYH TXH OH Q
SRXUUDLW OLPLWHU OfYDFFq
PDUUDLQH

86 3 LPDJLQH TXH VL D
VXUYLHQW LO VHUD SRVVLE
VLPSOHPHQW EDSWLVp VDQ
LOQLWLDWLF

RPEUH GH \
V j GHYHQL

XFXQ FKDQ
OH GH VH P
V DYRLU FR

86 3 SURMHWWH TXH P
EDSWLVHU HQ UDLVRQ GX PI
PDUUDLQHYV

86 3 SURMHWWH TXH O
SRVVLEOHV VHURQW IUpTXH
86 3 D OfLPSUHVVLRQ
OTLQLWLDWLRQ FKUPWLHQQ
IUpTXHQWDWLRQ GX EDSWTrP
SKpPQRPJQH GH GpVHUWLRQ
86 3 D OJLPSUHVVLRQ
VRXYHQW IUpTXHQWpH SRXU
PDULDJHV

86 3 D OJLPSUHVVLRQ
FHX[ GH OD SURFKDLQH JpQj
UHoX OHV VDFUHPHQWYV GH ¢
GRQF TXH UDUHV VRQW FHX]
OfpJOLVH

86 3 D OJLPSUHVVLRQ
GRLYHQW rWUH RSpUpV FDU
OD IUpTXHQWDWLRQ GHV VD
FHWWH GLPLQXWLRQ GHYUD
86 3 D OfLPSUHVVLRQ
FKUPWLHQQH HVW PRLQV IUj
OHV FRQWDFW

ROD G [IBAD I IDH
D GHAXGIG A LS
FKUPWLHQ
HVRP S OWIPLLI]
P ® fiFAF QAR O
TX B FQUBI B @
HD® 1S © U DLLHN
HG H WD DI $ O
VDFUHPHQ
T® H XN plIQDWL
OHV EDSW

TXH QRPEUH
DUDWLRQ T
DILQLWLDW
TXL SRXUU

TXH GHV FK
OD SUDWL
FUHPHQWYV
LW VIDPSO
TXH VL OfL(
) TXHQWpH

DFUHPHQWYV
U SDUUDLQ RX

JHPHQW QH
DULHU HQ pWD
PSOpWp VRQ

FIVOLORHYY ITHURQ
DLIDWADLLRYY R X
QH GHYUDLW
DMWHW PDUUDLO(
RLFLWpV
WVWLVR Q GH
WHDWUHLQGUH
LIRBUGE M

WV GDQV
VHE B W

‘'PHV RX OHV

X[ VRQW

(L QIDXURQW
LRQ FKUpPWLHQ
RQW VH PDULH

q

~

DQJHPHQWYV
TXH GRPLQLFD
GLPLQXHQW H\
L ILHU
DLWLDWLRQ
FHOD GLPLQXH

86 3 D OfLPSUHVVLRAQ
DX[ VDFUHPHQWY UHEXWH

GIDYRLU pWp GHPDQGpPpH FR
TXIXQ EDSWrPH DLW OLHX

86 3 D VRXYHQLU GfDY
SDU OLGpH GYfrWUH PDUUDL
FPOpEUDWLRQ j OfpJOLVH

86 3 D OfLPSUHVVLRAQ
PDUUDLQH TXYfHOOH D UHoX
GH FDI

|_

T 19 pQUILDHRER
| G® B YRR R
b B R FPADpUHU B[
HQ GHKRU
RALRJQPWHI V@ 19
QHH O DIV X[

TXH OH U{O
HVW UpGXL

W GLIILFLOH
MWVH VRQ H[SpU
QUDNQV
/ GH WRXW
FRQWHQDQFpH
QJDJHPHQW pF

H GH
W j OD GLVWUL

86 3 D OYLPSUHVVLRQ
SHUVRQQHYVY YLHQQHQW SDU
GILQLWLDWLRQ FKUpWLHQQ

T XA5 B HYVWIR
| RRWDXD WD
HI BQY E pHVHF

FHUWDLQV

@ IBH

R B R XSH/X
RBIXYDLVHV UD
TXL IRQW

OD GHPI

QW

W

YHV

oD

» DV

QH

DH H
vV TXI

ub

LHQTF

ULW

EXW

LVRC



OYLQLWLD
FKUpW

WLRQ

86 3 D OfLPSUHVVLRQ
QpPFHVVLWHUDLHQW XQH SO
86 3 HVW FRQVFLHQWH

SUREOgPH GH OD GLVFLSOLZ(

DERUGHU OD TXHVWLRQ GX
86 3RXU 3
VLOHQFH j OD ELEOLRWK(QgTX
3 D GRQF OJLPSUHVVLRQ T
VIpQHUYDLHQW HQ GHKRUYV
SHUPHWWDLHQW QYDXUDLHGC
UHYHQLU ORUVTXfLOV VHUR
86 3 D OJLPSUHVVLRQ
RQW GpFRXYHUW OHV GLIILF
OHXUV HQIDQWYV j WUDYHUV
86 3 D OJLPSUHVVLRQ
GRQW OHV HQIDQWYV pWDLHQC
FKDQJHU

86 3 FRQVLGQUH TXH G
IDXW SDV VIpQHUYHU WRXW
GDQV XQH ELEOLRWK(QgTXH
86 3 D OJLPSUHVVLRQ
GYDYRLU GX SODLVLU GDQV
OHV UHQFRQWUHV WRXW HQ
GX OLHX

86 3 FRQVLGQUH TXH O
ELEOLRWKgTXHV RQW XQ FD
XQH FHUWDL

LO HVW LPSH

T XXHVAULWR Q
XV XIW D@GGEIL

RUWDQW GH

XH FHUWDL
GHV DFWLY
)W SDV GE€ r
QW SOXV V
TXH FHUWD
XOWpV GH
OD GpPDUF
TXH FHUWD

DQV XQH plJ
FRPPH RQ

UDFWqUH V

GXID B R UDSQ
DH FIHVW H
U{OH SDUHQ

H HW VRQ H

)W GpUDQJH

TXTLO pWDL
OfpJOLVH F
\ JDUGDQW,

HV pJOLVHYV

QAP H QWD Q W V'V
AW Q0 B QW V

)W D O
JDUGHU OH

QV HQIDQWV T
LWpV TXL OH
WUH Oj HW SO
YULHX]

[ QV SDUHQWYV
FRPSRUWHPHQ
K H

| QHV IDPLOOH
DQWVY QH SHX

OLVH LO QH
PYLWH GH SDU

W SRVVLEOH
e VH GpURXOD
XQ FHUWDLQ

HW OHV
SpFLDO TXL DS

BE & SOS\QFHGHD L

iQ PrPH WHPSV

DOPH j OfpJoL

DFW
PH G

VH
K L

K W { W
W G H
YHQV

OHU

LHQV
UHV S

SHOC(

86 3 D FRQQDLVVDQFH |
VRQW EDSWLVpV 3 D OfLP
PDUL DYDLHQW OD FHUWLW X
HQIDQWYV

86 3 D OJLPSUHVVLRQ
PWDLHQW HQ DFFRUG VXU O
SXLVTXH WRXV OHV GHX[ DY
GH VH PDULHU j OfpJOLVH
86 3 D OJLPSUHVVLRQ
YLVLWHV j OfpJOLVH VHURQ
VDFUHPHQWY GH OJLQLWLDY
HQIDQWV QRQ SDV SRXU VD
86 3 UHOLW VD YLH FH
FHOOHV GH VHV HQIDQWV H(
MDORQQpPHV SDU OHV VDFUH
VD PRUW VHUD F|

"% FIIOGIE M/ X
S O fle/MALIRCH
B RUHHFPRR
DFFRPSDJ(
TX N HOHONH A
TEQRWKBWL
DLHQW pWp

TXH VHV SU
W OLpHV j d
VLRQ FKUpMW
PRUW

OOH GH VR
D FRQVWDW
PHQWV 3

¥R /PAVYWD FU
HGORDA RIS M B

DA QEMHPW DHH

PDQW VD

O R @G RDAHY

RQ FKUpWLHQQ(
LQLWLpV HW H

RFKDLQHYV
D SRXUVXLWH
/LHQQH GH VH

Q PDUL HW
DQW TXYHOOH
SHQVH TXH Pri

HPH (

RQH Q
GHOG

) H
KRL\

GHV

RQ\
> H




86 3 D OJLPSUHVVLRQ
YLH j XQ FHUWDLQ QLYHDX
86 3 D OJLPSUHVVLRQ
YPFX GHV PDULDJHV HW VDY

SULgQUHV HW OH PRPHQ

TXH VD JpQ

GIDYRLU FU
] OfeJOLVH

DLW GRQF #

X WRXWH VD

Y UDWLRQ D
HQFRUH OHXUV

86 3 D OJLPSUHVVLRQ
D XQH SUDWLTXH GRPLQLFD
JpQPUDWLRQ VXLYDQWH FH
VRQW SDV WRXV j OfpJOLVH
VHUD GLIILFLOH | DPHQHU |
86 3 D OJLPSUHVVLRQ
DFWXHOOHPHQW XQH JpQpU
O7eJOLVH GDQV OHXU YLH
86 3 D OJLPSUHVVLRQ
DXWRULWp VHPEOH SUHQGU
GH VD JpQpUDWLRQ VDQV pJ
VXLYDQWHYV

86 3 FUDLQW SRXU OD
86 3
HW OJRULHQW

VILQWHUURJH j YH

T&H DA \WHQ

FHOOH GH
OfpJOLVH

TXH QRXV E
DWLRQ TXL

TXH OD SHU
H OHV GpFL
DUG SRXU (

FRQWLQXLW
RL[ KDXWH

DE 71D WY W QLLLH
DO He GHILW B

@D LYVHVDLQWIH
\GHHQ @M\e BCH. @ H
3HQ IPH W YHjVXWQ

kKSHWWRQMQ F H

TXYLO DXUD U
VRQQH HQ

DHV JpQpUDWLF

p GH OfeJOLV
XU OTDYHQLU

86 3 D FRQVFLHQFH GH
VROXWLRQ

86 3 D FRQVFLHQFH TX
LQFRQQX
86 3

GHYLHQGUD RX QRQ SDUUDL

VILQWHUURJH j YH
HW OHV GLIIpUHQWHY FRQGI

QIS LSHDWV DR
VHQWLPHQ
HGI TP B X DV \
IDFH DX VF
2 O[T K DO MVHH
WHR QY OKQ
QXOWPpULHX
HITRUWV F
GDQV OfLQ
FKUPWLHQ
HQIL

RLETR®Q
W

ID@FEXV HVW

X UW GH

FHW ®M DOMH QLU
AHURQW TXH
UH GHV
RQVHQWLYV
)LWLDWLRQ
QH GH VHV

86 3 FUDLQW GH IDLUH
VRQ ILOV SXLV TXH FHOXL H
86 3 D IDLW YLYUH OfL
FDU HOOH DYDLW OfYLPSUHYV
TXHOTXH FKRVH PDLV VILQ]
IXWXUH

86 3 FUDLQW TXH VRQ
SRXUTXRL LO D FKUpW

RIUDULHD W H V
| QL DX HVHLR
QI NV MQLHR@
VO R IQQ T XVILHDC
I K K W W LGHHD

LOV OXL G¥

Y BPURHPHQWYV
WOLARHQ Q I XOMOL O L
DFAK&KHWLHQQH
WOLHR QHUYDLW j
WRQMAWLID LW p

HPDQGH

86 3 VH VRXYLHQW DYR
TXHVWLRQQHPHQW j VDYRLU
VRQ DUJHQW j WUDYHUV OH
FKUPWLHQQH

L B XHAKHX QS H
VK LH O XWQ
GTPPWDIHKWM
GDQV OHV
GpPDUFKH
GILQLWLD
FKUpW

UVRQQHOV
OO WHS DV J

v
WLRQ

P BB W &R ITXW H

TXHVWLRQQHE

QAPLXUDNED W LR

VLRQV HQ IRQF

VGYHRWWLDWL

TXH
XT % H
DPH C
SDV
> H QW
GH

2 Q Fk
Ho Xt

“WLR
RQV

RQ I

—

Wp

DVSL
RQ




/IH WUDYDLO TXL SUpFqGH PTYD SHUPLV GH QRPPHU VHL]H F
&KDQWDO TXH MH UHSUHQGUDL j OD SURFKDLQH pWDSH DI
WpPRLJQDJHYV DILQ GH OHV YDOLGHU OHV UHJURXSHU RX C
iIXTXTXOX KY Vv e}uu ervipue M

/ID UHFKHUFKH GHV FRQVWLWXDQWY GDQV FKDFXQ GHV WptF
GH FRQVWLWXDQWY SRXU FKDFXQ GHV WpPRLJQDJHV $0OD

QH IDXGUDLW FHSHQGDQW SDV OHV DGGLWLRQQHU OD SUR
SRXU OHV YDOLGHU UHJURXSHU RX UHIRUPXOHU SRXU HQ

OHVTXHOV OH SKpQRPqQH QH SRXUUDLW rWUH

iXTXdX WE -

&HWWH pWDSH D SRXU REMHFWLI
FRPPH FRPSRVDQWY HVVHQWLHOV GX SKpQRPQqQH

vE §]}v

Ju%o}te vSe

LN J V

S] o-

FRPSRVDQWHYV HVVHQWLHOV MH UHJURXSHUDL

WpPRLJQDJHYV

GH YDOLGHU OD SHUWLQ

3RXU S
SXLV UH

/IH JUDSKLTXH VXLYDQW PHW HQ SDUDOOQOF

FRQVWLWXDQWY GHV WURLV WpPRLJQDJHV DILQ GH PLHX

GHUQLqUH FRORQQH

SKpQRPQgQH

MH SURSRVHUDL XQH

&RPSRVDQW &RPSRVDQW &RPSRVDQ
HVVHQWLHC HVVHQWLHC HVVHQWLH

LVVXV GX

LVVXV GX

% pD!

LVVXV GX
WpPRLIJQDJ WpPRLJQDJ WpPRLJQDJ

& KD

S5HIRUPXOD)
FRPPH FRPS

IRUPXODWLRQ

$ ([SPULHQERRHFRRPSUHQBQSPRPEGHHQOTID®WYW WHHQFH YpFXH
SKPpQRPgQH| WpPRLIQDIHWPARDIQDJIHGIXXBKPQRPqgQH pWDLW
SDUWLFLSD|(BODHWWLFLSDPRIQBLWLRQQHOOH GELC

HITHFWLYHH
OH SKpQRP(

HHQ W FVjg E X H R
1OH SKpQRP(

FODW\ ¥ P FF W
JGEQGLGDW\
UHIOgQWH G
FRQVWLWXE

FULWQUH C
$ % 'pvLU |@rR@ FHWWHIIEBERELEYY
AXHVWLRQ(| SDV GH DFFRUGp! I XeliRell

LRQ GHV
FHOD QH

RQF SDV X

QW PDLV




OTHQIDQW ¢
IDFH j OTLQ
FKUPWLHQQ

DK RANPIHU O]
LRADLLIDAWGE R QV U
WD IRL

RX GH ODLV
OTHQIDQW ¢
FKRL[ UHOL

H/QRIIDWQ WM [ S O
D@V\R B R
&KDQWDO
VHPEOH Qpl
FRQVWLWX
SKpQR

$ ,PSRUW
UpVHDX GH
GDQV OHTX
SODFH OH

SKpPQRPQQH
$ ,QVFULS
SKpPQRPQQH
XQH KLVWR
IDPLOLDOH

D @F H3RX U L
UFHR® P W Q RVQ N
HYOH QXHHQjGF K |
OJLQLWLDW
FKUPWLHQQ
5 \WDR QY LGPL S D
GRQVSDUFR
LHW GH YLH
FRQWGIPW BIH
SOXV ODUJI
% &RQVW
UDSSRUW G
OD IUpTXHQ
OD PHVVH
GIXQH OLE}
GH YRLU OH
FKRLVLU OL
GY\ SDU

( ,PSRUWI
UpVHDX GH
GDQV OHTX
SODFH OH

SKPpQRPQgQH

D@L T X#BE R U
OSOUR AIQHN VE
RGYNBHUQHP
LRIV OfLQ
HFKOPWLHQQ
QWH LQVFUL
XUV GH IRL
GDQV XQ

IDPLOLDO

.l

DW GTXQ
LIIpDUHQW j
WDWLRQ GH
YRORQWp
HUWp HW MR
V DXWUHYV
EUHPHQW

$ ,QVFULS
GLVFHUQHP
OTLQLWLDW
FKUPWLHQQ
KLVWRLUH ¢
ODUJH

$ /H SDU
PrPH REMHYV
WUDQVPLVV
$ /H
GLVFHUQHP
VILQVFULW
KLVWRLUH ¢

5WA R QPG R UW
HRDWI LI D B
IFFOQUL GDQV

5FKYIpAV B0} @
HQIDQWYV

H @ OX L
VS®HW W LFLSD
LIRUPVHQWH
POPPHQWYV
HQWWRLUH
RN VXXQVHF L
SBWWB FKHPH

FO GLDQLWW X Q W/ LARDQV O TLQ

D FH[SKULH
V SIR(DLHNG X H V
WpPRLQV V

( ,QVFULS
GLVFHUQHP

HF IGUHp WHLY Q Q
POPPHQWYV
GLVFHUQHP
QVOWV p UL H X U
F KU WHEPLEQ W
GO M /R H g
5K XYPIDH. @ M V
N@HWRIQXH O O
H © BVU RRL V RGH

GHV H[SpUL
SRVLWLYHV
QpJDWLYHYV

PDUTXpH SDBQUDFLQHPHXDWIRL

FHUWDLQHV UHOLJLHX]

H[SPULHQFHV

UHOLJLHXVHV SRVLWLYHV

RX QplJ

$ &RQWH[W®W ,QIOXHQRH GHB OD ( &RQVWD

SOXUDOLVW N RIFL S MW X O D U L V [iNe ke dzko)as

KRVWLOH DXWIHOQL\PR HWXY IFRRP BH FR =X INEE
IRL HW LQ | GLIILFL GLIILFL




$ /H

GLVFHUQHP
OTLQLWLDW
FKUPWLHQQ
FRORUp GH
RX OD FXOW
OHVTXHOOH
SODFH

OD IDLEOH
HGHO 1L D EHHX]V
LR OD VpFX
H XM F

OB VEOROWFHIWXKRQGLDO

/ G M QG DIQWW
WQROESIHGB
GLIILFXOWp
UHQFRQWU [
WUDQVPLVV
IRL SUDWL
GLVWLQFWHFH
FRXSOH
LQGLYLGXD
PDWpULDOL
FRQWH[WH
SOXUDOLVW
KRVWLOH D
% 3HUFH
OD FRQILUP
FRPPH XQ
HQJDJHPHQ
YLHQW DIIH
SRXU rWUH
GH JDUGHU
GDQV XQ FFR
SOXUDOLVW

SO PVOLLTAXIED
H F OW QW L HTOXQ@
O ULARD U W I
IRVVp HW V

FRQWH[WH
SOXUDOLVW
KRVWLOH D
GDQV OHTX
FDWKROLTX
DYHF FHUW
SULQPIDWL]
FRQWUH HO

DeJODLVH HW
& &RQVW
VGpVDIIHFW
) DV LGOD. QWL D\
LFKQ BWLEa D Q
DESBWOLILH X
1 G VXD VIHIEQV [
ODUJH GHV
OLPWBHHPHQ
V@PHH OTeJOL
Vip B WE& IRHDUW
H& SDUJURILY
XOU B @ HILLHIX F
S SWLARRH &/AV H
DY ERQLVH D
HQIDQWYV j
WI XHYVIW LR QQ
UG LS DWW RQ
H3Q IPGIDX UDA
FFHKQ@ W IFHLQ Q
@W H PWWHH o X
H& /H WHP
FRPPH pOp
GLIILFXOWp
IDPLOOHYV
GLVFHU

$ /H
GLVFHUQHP
OTLQLWLDW
FKUPWLHQQ
WRXMRXUYV
V\VWQ@PH GH
FUR\DQFHYV
RX QRQ

JTHQVHPEO]I
HQMWP RRBEQ D J
LRED WU L FH
S I W \VAHLPVS X
QIHOHRQ X U 1
FUR\DQWHYV
Wi O B HIVWHRRP E
SRVLWLYHV
OTLQLWLDW
FKUPWLHQQ
SDUWLFXOL
OTpWKLTXH
YDOHXUV

% /TH[SU

H &X /HV FU
HF&RPH pOp
HE MV FHUQHP
HOLQLWLD
HZFKUPpWLHQQ

( /HV FUR
FRPPH pOpF
GLVFHUQHP
OTLQLWLDW
FKUPWLHQQ

EpHYV
GH
LRQ
H

QUHPHQW VX
HW OHV

HVVLRQ

GX EHVRL!




$ 'plLQLM
FHUWDLQYV
MRXHU SDU
GDQV OfpG
UHOLJLHXYV
HQIDQW

$ 7TRXW

GLVFRXUV H
HVW OLHX d
WUDQVPLVYV
VRLW FRQV
QRQ

$ ([SpULH
QRQ VDFUD
GILQLWLDW
FKUPWLHQOQ

VIR Q &EHRQVF

UGBIHWRQ U{O
GHAD Q B B H\DM
K FROLWHL W/ QG H
HOQTH PSRQU W D
OYH[HPSOH
FHWWH WUTL
2 X%D F W.IR[Q P
SHRPPH pOpH
LLAPG RTUXMD QV
F DM QL WX D W
FKUPWLHQQ
1QFH
PHQWHOOH
LRQ

H

NVRQ QA HLG D
GpFRXYUH
QKD Q@GWDO H
GDOVGHV Up
DO PHOOIHR B
SWHHY SRQVDE
AMQVDQVPLYV
VHEHDQWYV
LRQ 6RXKD
HHLYUH HW |
ofLQLWLD
FKUpPpWLHQQ
GTDPLV

& IHV 1r
FKUpPpWLHQQ
OLHX GH IH
IDPLOOH H
WUDQVPLV
YDO

OfH[HPSOH
FHWWH YRO

$ /HEDS
HVW XQH RF
GLVFHUQHP
OTLQLWLDW
FKUPWLHQQ
SDUHQWYV §
VXU OH VHQ
DFFRUGHQW
DLQVL TXYD
VDFUHPHQW

NP H /HV
- VDV IUR® HEQIW
HADW QWL D W
IFRKQ@ pWLHQQ
HK S R XRUF BBV
> B YOOV |
V TXYLOV

i FHOOH FL
X[

Vv

& IHV
VIFHJHPHQ
ILIRFFRPSDJQ
FOFRRFHPEO
 RQH
DD&IRLH WHP S
FRPPH pOp
GLIILFXOWp
IDPLOOHYV
GLVFHUQHP

RFFDVLRQV
GLVFHUQHU
TXHVWLRQQ
LGHQWLWp

$ SHOHFV\
GIXQ pOpPH
VDOXW OLp
OfDSSDUWH
UHOLJLHXV
$ SHOHFV\
OYLPSRUWD
PDULDJH FR
pOpPHQW G
SRXU VRQ H
GRQF SHUW

VX H,PSRUW
I @WUEB JH H\
jPDUL GDQV
@Y QB HWLDW
HFKUpPWLHQQ
VX QH QW V
Q%H GMOHFV
FRHR\DQWH (
HF VD @PDW Q H \

ROCE@H OHDAT X
LU HF G §ID

OfLQL

D& F HHG X
VALN\OAHH G ® H P
SDUHQWYV V
LRIQ QLWLD
HF IGUHp WHLY Q Q
HQIDQWYV H
VXUQDOLWpV
SADULDJH O
/R WAKLCEWL DR §
HEWHHQRU S

QPWW UDLQH

LQWHUSU¢




FKUPWLHQQ
RXYUH OD S

HWDRYIHQT XH
AHWAVEH OD 6
9LHUJH

%
FRPPH XQH
RFFDVLRQ

UHODWLRQ
% /H PDU
SULV FRPPFH
HQJDJHPHQ
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iXTIX0oXiX hv A% E] v PP & o[ % ] WE Zpu ]v

/H GLVFHUQHPHQW GHV SDUHQWYV DPHQpV j RSWHU RX QRC
GDQV OHXU KLVWRLUH GH YLH PDUTXpH SDU GHV H[SpPULHC
UHODWLRQV ( GDQV OHTXHO RQ FKRLVLUD RX QRQ GH ODL
( /HV FUR\DQFHV FRQVWLWXHQW XQ DXWUH pOpPHQW ¢
OfLQLWLDWLRQ FKUPpWLHQQH SRXU OHXUV HQIDQWV (
HVVHQWLHOV TXH MH YLHQV GH QRPPHU

( 9RORQWp H[SOLFLWH GH GLULJHU RX GH ODLVVHU OLEU

&HW pOpPHQW GX GLVFHUQHPHQW HVW XQH YDULDEOH TXI
OfLQLWLDWLRQ FKUpPpWLHQQH /HV WURLV WpPRLJQDJHV QR
OD YRORQWpP H[SOLFLWH GH ODLVVHU OfHQIDQW FKRLVLU
GH IDLUH YLYUH OHV VDFUHPHQWY GH OfLQLWLDWLRQ FKU
ILQDOHPHQW OD YRORQWpP GH IDLUH YLYUH OHV VDFUHPHC
XOWpULHXUHPHQW

'DQV OH SUHPLHU FDV GH ILJXUH OD YRORQWp H[SOLFLWH
WpPRLJQDJH GY$0ODLQ

&HOD D WRXMRXUV pWp FODLU DYHF PD IHPPH LO IDXW
OXL GLUH © WX YDV DSSUHQGUH oD WX YDV IDLUH oD @

ORL MH QH PH VHQV DEVROXPHQW DXFXQH UHVSRQVDEL
PrPH LQYLWp j UHFRQVLGpUHU VD SRVLWLRQ $ODLQ 86

&HWWH YRORQWp GH ODLVVHU OfHQIDQW FKRLVLU SDU
GLVFHUQHPHQW HQ YXH GX EDSWrPH

7TDQGLV TXH PRL MIDL XQ SHX URXOp GHV \HX[ SRXU
WURXYDLV ULGLFXOH TXH OD SUHPLqUH SHUVRQQH L
DEVROXPHQW DXFXQ FKRL[ DXFXQH FRQVFLHQFH GH FH



$ODLQ TXL VH GpFULW FRPPH VFHSWLTXH HVW KHXUHX[ T
SURSUHV PrPH VL FHOOHV FL QH VRQW SDV OHV VLHQQHYV

4XDQG HVW YHQX OH WHPSV GH OD SUHPLqUH FRPPXQLF
YLYUH EHDXFRXS GH SUHVVLRQ GX F{Wp GH VD PqUH HW
YRXODLV TXY{HOOH VRLW ELHQ j OYDLVH HW SXLVVH IDLL
GH OTDXWUH -H OXL GLVDLV TXH PRL FH TXL pWDLW LP
OLEUH 4XH FH TXYHOOH IHUDLW YLHQQH GYHOOH -H FI
(OOH PH GLVDLW © MH FURLV TXH -pVXV D H[LVWp MH
PRL MY\ FURLV 2 -fHQFRXUDJHDLV FHWWH DXWRQRPLH
SRXYDLW DYRLU $ODLQ 86

(Q WRXW MYIHVVD\H GYLQFXOTXHU j PD ILOOH GYDJLU V
HW VHV FUR\DQFHV © /HV DXWUHV RQ VTHQ IRXW 2 7Uc
GH PH GLUH 7RL WX Qf\ FURLVY SDV PRL MY\ FURLV OF
PH ULVTXH j GLUH TXYj OfLQYHUVH FHOD LQVpFXULVDLW
RQW VRXYHQW KRQWH GH FURLUH MH QH YRXODLV SDV

/H VHFRQG FDV GH ILJXUH HVW UHSUpVHQWp SDU OH WpPRL
FODLUH GYLQLWLHU VHV HQIDQWYV j OD IRL DILQ GH OHV JX
GpEDWWUH DYHF VRQ PDUL VXU OD TXHVWLRQ SXLVTXH Ft
OTHQIDQW

3DUFH TXH OHXU SqUH YD rWUH SUrwW j GLUH © ,0V VRC(
IDLUH OHXU SUHPLqQUH FRPPXQLRQ /DLVVRQV OHV FKRL'
TXYLOV GpFLGHQW -H YHX[ OHXU HQVHLJQHU OYDPRXU
DOOHU VXU OD ERQQH YRLH 6L RQ OHV ODLVVH FRPPH
QH YRQW SOXV FURLUH &THVW V€U HW FHUWDLQ ,0 |
HQVHLJQHU ,0 IDXW HQVHLJQHU DX[ HQIDQWYV j FURLUH
OD PHUFL GH FHX[ TXL GLVHQW TXH 'LHX QYH[LVWH SDV
86

/H GHUQLHU FDV GH ILJXUH VH UHWURXYH GDQV OH WpPRL
VDFUHPHQWY GH OYLQLWLDWLRQ FKUpPWLHQQH DX[ HQIDQW
LFL SULQFLSDOHPHQW SHQVpH FRPPH OH OLEUH DFFqV DX



SDUUDLQ RX PDUUDLQH PDLV IDLW DXVVL UplpUHQFH j OTD:
FKUPWLHQQH

&THVW YUDLPHQW SRXU OXL GRQQHU OD OLEHUWDPp TXTL
VDFUHPHQWY DGXOWHYV 4XfTLO DLW WRXW HX HQ WHPSYV

-H WURXYDLYV oD LPSRUWDQW OHXU GRQQHU XQ FKHPL
YHXOHQW &KDQWDO 86

( ,PSRUWDQFH GX UpVHDX GH UHODWLRQV GDQV OHTXHO

/ID UpFHSWLRQ GH OD IRL HW VRQ GpVLU GH OD WUDQVPHW
VRQW YpFXV GDQV XQ WLVVX FRPSOH[H GH UHODWLRQV 1R
FRPPH GHV SRLQWYV GITDSSXL SRXU OfLQLWLDWLRQ FKUpWL
VXLYDQWYV

/IH1TUqQUH GH PRQ SqUH TXL pWDLW EHDXFRXS SOXV DQW
PID GLW © UHJDUGH FTHVW XQH LGHQWLWpPp UHQWUH C
GH SDVVDJH & ,0 PTD SDUOp GDQV GHV WHUPHV TXH
DFFHSWHU GRQF M{DL DFFHSWp $ODLQ 86

OrPH VL MH QYDL SDV VXLYL XQH IRUPDWLRQ UHOLJLHX
SDUFH TXH PD JUDQG PqUH pWDLW WUqV WUqV FDWKRC
SULHU FKH] QRXV OH FKDSHOHW %pDWULFH 86

Ob PqQUH FYfHVW PRQ H[HPSOH HOOH PYD GpPRQWUpP VD
PrPH VL RQ D SHX GDQV OD YLH LO IDXW VH ILHU j 'LHX
GDQV OD YLH %pDWULFH 86

-H PH VXLV WRXUQpH YHEXHORLODQREXNqEGIDVY DLGH PR
IDXW SULHU SRXU oD SDUFH TXH MH QYDUULYH SDV |
UpSRQGX © IDLV FRQILDQFH j 'LHX 2 %pDWULFH 86

ORQ PDUL HW PRL RQ D pWp EDSWLVpV 3RXU OHV GHX
HQIDQWY DOODLHQW rWUH EDSWLVpV &KDQWDO 86



$XVVL OHV SDUHQWYV PRL MYDYDLV PRQ DPLH TXL DY
FRPPXQLRQ j VHV ILOOHV PDLV MH QH VXLV SDV VEUH T
OD SUHPLqUH FRPPXQLRQ &KDQWDO 86

/HV WURLV WpPRLJQDJHV SUpVHQWHQW GHV SqUHV TXL VRC
XQH FHUWDLQH RSSRVLWLRQ j OD WUDQVPLVVLRQ GH OD
UHSUHQGUH OD FLWDWLRQ GDQV OTHQVHPEOH GH VRQ W,
FODLUHPHQW OHV GLVWDQFHYV TXJLO D SULVHV IDFH DX &K

$ORUV HOOH DYDLW XQ PRGQqOH M{DL GHX[ SDUHQWYV 1
TXL QH VRQW SDV j OD PrPH SODFH PDLV LOV VRQW TX
WRXBBOJUp WRXW GHSXLV GHV DQQpHV $ODLQ 86

ORQ PDUL PrPH VJLO QJfHVW SDV WUQV SUDWLTXDQW L¢
SUREOQPH LO PH GHPDQGH © 3ULH SRXU PRL 2 HW MH
OD PHVVH WRXV OHV GLPDQFKHV SDV OXL ODLV LO Fl
IDoRQ GH GRQQHU XQH ERQQH pGXFDWLRQ DX[ HQIDQW)
HVW WRXV OHV GHX[ GDQV FH FKHPLQHPHQW RQ OYD IL
%pDWULFH 86

-H QH VDLV SDV TXRL UpSRQGUH ,0 QYfHVW SDV SRXU
WHOOHPHQW XQH YLH GH IRXV 2Q D GHV HQIDQWYV GH G
OfpJOLVH ERXVFXODLHQW OYKRUDLUH oD OTREOLJHDL
HQIDQWYV ODLV LO QH PYD MDPDLV HPSrFKp /HV GHX]
IDOODLW RQ VYfHVW PDULp j OfpJOLVH RQ pWDLW VDQ
6DXI TXH FfpWDLW SOXV IDFLOH j OfpFROH TXDQG LO Q
DYHF OHV SDUHQWYV &fTpWDLW FRUUHFW PDLV MH QH V
OXL PrPH VL MYDYDLV pWp GpFpGpH ODLV LO QH PTD HI
pWDLW FRUUHFW FRQWHQW O] &KDQWDO 86

&HUWDLQV SURFKHV H[HUFHQW XQH SUHVVLRQ H[SOLFLWH

4XDQG HVW YHQX OH WHPSV GH OD SUHPLqUH FRPPXQLF
YLYUH EHDXFRXS GH SUHVVLRQ GX F{Wp GH VD PqUH HYV
86

(OOH HVW j PRLWLp LWDOLHQQH 'DQV VD FXOWXUH IDF
GfRe HOOH YLHQW FYHVW GHV LOQOFRQWRXUQDEOHV eFR



SDUFH TXYfRQ D pWp KDELWp HQVHPEOH VDQV rWUH PDU
YUDLPHQW j GHX[ SRLOV GH GpFKLUHU VD FKHPLVH $C

« HW XQ MRXU VD PqUH TXL HVW WUqV FDWKROLTXH Y
YRXV IDLUH YLYUH OD SUHPLqUH FRPPXQLRQ "2 ,0 Up
RFFXSH PD IHPPH -YDLPHUDLYV TXYILO SDUWLFLSH SOX
OTLQWpUHVVH PRLQV %pDWULFH 86

/I MKLVWRLUH GH QRV SURFKHV PrPH VfLOV QH WHQWHQW
QRWUH FRPSUpKHQVLRQ GX UHOLJLHX[ RX OfLQLWLDWLI
GfH[HPSOHVY GH PRWLYDWLRQ GH SULqUH RX GH VDJHVVH

ORQ SqQUH SUp EDE\ ERRPHU D pWp GDQV OHV SUHPLHU
OfeJOLVH PDLV LO QH OfD SDV IDLW« FRIPPH LO pWDLW
ERXPHWVGPpFURFKDJH D GPEXWp SRXU OXL LO DYDLW I
GRXWHV 'RQF VD SHUFHSWLRQ HW GRQF OfpGXFDWLRQ
SUDWLTXDQW HW WUqV PRGpUp ,0 IDLVDLW WRXMRXUYV
TXHOTXH FKRVH GH OTeJOLVH FDWKROLTXH LO PHQWLR
DYDLW IDLWHV $X FRQWUDLUH VL MH FULWLTXDLV LO
WRXV FRPPH oD 2 RX PH UDFRQWDLW GHV H[SpULHQFH
PWDLW © 7RXWHV OHV UHOLJLRQV VRQW ERQQHV 2 /XL
BHFRQGH *XHUUH PRQGLDOH ,0 D YX GHV SKRWRV GH
IHQrWUHV TXDQG RQ DQQRQODLW OHXU PRUW /XL HW Of
JXHUUH HW UHOLJLRQ YRQW PDLQ GDQV OD PDLQ 3RXU
PDXYDLV 2Q QH SHXW SDV VJ{HQ SDVVHU FDU OHV JHQ
IDLUH GLUH TXRL FURLUH FRPPHQW SHQVHU ODLQWHQEL
$ODLQ 86

ORL PHV SDUHQWYV QH SUDWLTXHQW SDV EHDXFRXS 6L
GH PD JUDQG PgqUH ORQ SqUH FURLW EHDXFRXS PDLV
IDPLOOH GH PRQ PDUL FUR\DLW HW SUDWLTXDLW EHDXF
PDLV DUULYpV DX 4XpEHF LOV DYDLHQW GpODLVVp FRP:
SqUH GH PRQ PDUL HVW JUDYHPHQW PDODGH ,0 HVW H
,O HVW GRQF UHYHQX j OD SUDWLTXH %pDWULFH 86

OD JUDQG PqUH TXDQG HOOH pWDLW PRXUDQWH HOOH C
SDUFH TXfHOOH YRXODLW YRLU VRQ SHWLW ILOV FDGI
VRPPHYVY DOOpV j Of2UDWRLUH SULHU 'LHX QRXV OfYD JD
VH PDULHU DYRLU VRQ SUHPLHU ILOV HW YRLU FHOXL



©O$EXHWRL WX D\GHIDOWHKQ@BRQRQ 'LHX 2 &THVW FRPLTXF
UDFRQWH oD DX[ HQIDQWYV HW LOV GLVHQW © 2XL oD F

-{DL XQH V°XU TXL KDELWH GDQV XQ DXWUH SD\V TXL
PDLVY GRQW OH PDUL QYfDYDLW SDV VD FRQILUPDWLRQ HYV
&KDQWDO 86

/IH UpVHDX GH UHODWLRQV GDQV GHV SDUWLFLSDQWYV HVW
GX GLVFHUQHPHQW FDU OHV SURFKHV LQIOXHQFHQW FHW
OHXU H[HPSOH OHXU VRXWLHQ OHXU RSSRVLWLRQ RX OD

( ,QVFULSWLRQ GX GLVFHUQHPHQW j SURSRV GH OfJLQLW
YLH SOXV ODUJH PDUTXpH SDU GHV H[SPULHQFHV SRVLWLY

/H GLVFHUQHPHQW IDFH j OTLQLWLDWLRQ FKUPWLHQQH QYH
SDUWLFLSDQWY RQW VHQWL j XQ PRPHQW RX OfDXWUH GH
MXVTXT] OTHQIDQFH - OD TXHVWLRQ JXLGH © &RPPHQW
OTLQLWLDWLRQ FKUPWLHQQH SRXU YRV HQIDQWYV "2 $ODL(
UpFLW HQ UHPRQWDQW j OHXU HQIDQFH

ORL GDQV PD YLH MH QDL SDV WRXMRXUV pWp DXVVL '
SDV XQ JUDQG SUDWLTXDQW PDLV FHUWDLQHPHQW LQW
OHV FDIpV FKUpWLHQV ,0 \ DYDLW XQ DVSHFW VRFLDO
DPLV ,0 \ D ELHQ GHWXERQGHMHW GHYW O] $ODLQ 86

“H YLHQV GH Of$PpULTXH GX 6XG TXL HVW XQ SD\V WUq
VL MH QDL SDV VXLYL XQH IRUPDWLRQ UHOLJLHXVH MT
PD JUDQG PqUH pWDLW WUQV WUQV FDWKROLTXH -H OL
QRXV OH FKDSHOHW 2Q OXI$BXPOBGDWW SWRDHW G R XWH F
QRXV "2 VL RQ DYDLW XQ H[DPHQ RX XQH VLWXDWLRC
SURWpJp %pDWULFH 86

ORL MIDL WRXMRXUV YRXOX PH PDULHU j OfpJOLVH -1
TXH MIDOODLYVY PH PDULHU j OfpJOLVH &KDQWDO 86



H QYDL FKRLVL TXH TXHOTXHV H[WUDLWYV UpYpODWHXUYV

SDUWLFLSDQW GpPRQWUH TXH ELHQ TXH OD TXHVWLRQ GH
SDUWLFXOLQqUH j OD QDLVVDQFH RX j OfkJH © IL[p @ GH |
FRQILUPDWLRQ HOOH VH GLVFHUQH j WUDYHUV OJKLVWRLU
H[SPULHQFHV SRVLWLYHV RX QpJDWLYHV UHOLpPHV j OD IRL
FDSLWDOHY GDQV OD UHOHFWXUH IDLWH SDU OHV SDUWLFI

-~ OfpFROH MH IDLV SDUWLH GH FHX[ TXL RQW FRQQX
FIpWDLW HPPHUGDQW HW SODWH 6DXI TXDQG FYpWDLW
XQ SUrWUH XQ DQLPDWHXU GH SDVWRUDO RX OHV GHX]
DLPp GHV HQIDQWY BDHWDWXLSBYFEMDILXLEOH QIDYDLW ¢
GLVFLSOLQH &IVWOHWYQIBHDAVODLQ GU{OH LQWPpPUHV
TXDQG FIpWDLW QRV SURIHVVHXUV UpJXOLHUV TXL GRQ
GH URQIOHPHQW RQ VYHQGRUPDLW 3DUIRLV LO DUUL
XQH FRQWUDGLFWLRQ MY{pWDLV FRPPH oD PrPH HQIL
TXHVWLRQV HW RQ PH UpSRQGDLW GHV FRQQHULHV $0O

/IRUV GH VD SUHPLqQUH FRPPXQLRQ LO \' D GHV FKRVHV T
IRQW TXIDXMRXUGYIKXL HOOH QH YHXW SDV IDLUH VD FF
PgUH 7RXW oD QTfHVW SDV HQFRUH UpJOp LO \ D HQFR
VHV FUR\DQFHV TXL RQW FKDQJp PDLV FY{HVW VRQ H
FRPPXQLRQ TXL OXL D GpSOX $ODLQ 86

'‘DQV OD WUDGLWLRQ LWDOLHQQH MH QYDL MDPDLV pW,)
&HOD D HX XQ LPSDFW MH PH VXLV IDLW LQIOXHQF
FRPSRUWHPHQW PD IDoRQ GH SHUFHYRLU OYDVSHFW F
$YDQW M\ DOODLV SDUFH TXH oD PY{DYDLW pWp LQFXO
FRPPHQW VH FRPSRUWHQW OHV ,WDOLHQV FH UpVHDX
UpHOOHV FUR\DQFHV FKUpWLHQQHV GHUULQqUH PDL
FRPPXQDXWDLUH TXH OD UHOLJLRQ SURFXUH MIDL WUF
VDLQ TXH Oj GHGDQV MYDL HPEDUTXp j $ODLQ 86

« RQ DOODLW j OD PHVVH WRXV OHV GLPDQFKHV HW F¥
REOLJDWLRQ 'RQF RQ DOODLW j OD PHVVH WRXW OH
JUDQG PqUH 2Q VH FRQILDLW j 'LHX WRXV OHV JUDQG\
VDFUHPHQWY OH EDSWrPH OD SUHPLqUH FRPPXQLRQ
SOXV EHDXFRXS j IDLUH ULUHV O0DLV RQ D IDLW WRXYV



ODLV MH YDLV YRXV GLUH SRXUTXRL SDUFH TXYLO \ D \
SDUHQWY pWDLHQW FDWpFKLVWHY GDQV QRWUH SD\V G
i OTpJOLVH LO GHYDLW SDVVHU GHV ILQV GH VHPDLQI
UHWUDLWHYV VSLULWXHOOHV ,0 VJHVW IDLW LPSRVHU
OYLPSUHVVLRQ GYDYRLU HX XQH HQIDQFH SODWH ,0 QH
DYHF QRV HQIDQWYV %pDWULFH 86

-1DL pWp GpoXH XQ SHWLW SHX GDQV PD YLH -9DL HX E
IDPLOOH 3DV EHDXFRXS HQ IDLW LO \ HQ D HX GHX[ d
FH TXYRQ HVW VXSSRVp FURLUH GH VH UDWWDFKHU &

H SHQVH TXTXQH IRLV OH SUHPLHU HVW EDSWLVp OD T
TXH FHOD D pWp XQH H[SpPULHQFH DJUpDEOH " 2 6L FHOD
oD YD WRXW VHXO GH IDLUH EDSWLVHU OHV DXWUHV 2
QRQ &KDQWDO 86

&HV H[SPULHQFHV MRXHQW VXU QRWUH UDSSRUW j OD IRL
QRWUH FRQFHSWLRQ GH FHOOHV FL $ODLQ HW VD ILOOH C
GH GLYHUVHV IDORQV GHV H[SPULHQFHV QpJDWLYHV TXTYL
SRXUTXRL LOV LQGLTXHQW DYRLU GLYHUVHV UpVLVWDQFH"
SRVLWLYH GT$0ODLQ HW GX VRXWLHQ FRPPXQDXWDLUH DX \
SRXU %pDWULFH HW GX EDSWrPH SRXU &KDQWDO RQW VX\
HQJDJHPHQW

( /HV FUR\DQFHV FRPPH pOpPHQW GH GLVFHUQHPHQW IDF

/HV FUR\DQFHV VRQW XQ GHV pOpPHQWY TXL HQWUH GDQV
GH OD UpDOLWp KLVWRULTXH GH -pVXV QfpWDLW SDV VS
VDFUHPHQWYV j VHV HQIDQWYV - OfLQYHUVH SRXU %pDWULF
HW OH GpVLU GH WUDQVPHWWUH OD IRL IRQW SDUWLH LQ\
&KDQWDO DIILUPH OD QpFHVVLWp GH FURLUH PrPH VL ORI

/ID UHOLJLRQ SRXU PRL FYHVW XQH YLVLRQ GX PRQGH
wuqV ODUJH TXL HVW GLIILFLOH GH GplLQLU 3DUIRLV
FXOWXUH WDQW HOOHV VRQW LPEULTXpHV ([LVWH W LO
POpPHQW UHOLJLHX[ TXL QTHVW SDV FXOWXUHO " &RQV



VDLV TXH OH FKULVWLDQLVPH D XQH LQIOXHQFH VXU F
4XDQG MH SDUOH GTLQIOXHQFH OHV JHQV SHQVHQW \
HQFRUH 1RsO 2 1RQ QRQ QRQ MH YDLV ELHQ SOXV (
5RPDLQV SUpFKUpWLHQ OD FRPSDVVLRQ pWDLW XQH ID
RQ HQ D IDLW XQH YHUWX 2Q SHXW GLUH © MH QH FURL
-pVXV MH QH FURLV SDV HQ ULHQ PDLV GDQV QRWUH K
HQ ULHQ 2Q QH SHXW SDV QH SDV FURLUH HQ TXHOTX}
GLV TXH OD UHOLJLRQ HVW SDUWRXW 2Q QH SHXW SDV
RX PRLQV pODERUp SOXV RX PRLQV FRPSOH[H GH FUR\LC

$XWDQW SRXU PRQ pSRXVH FTpWDLW DEVROXPHQW LQ
DYHF LQVLVWDQFH TXH QRWUH ILOOH YLYH OHV GLIIpU
MYIDL XQ SHX URXOp GHV \HX[ SRXU OH EDSWrPH SDUFH
OD SUHPLqUH SHUVRQQH LQWpUHVVpH PD ILOOH QYD®
DXFXQH FRQVFLHQFH GH FH TXL VH SDVVDLW HW PRL Ql
GX EDSWrPH HW SKLORVRSKLTXHPHQW MH PTRSSRVH j (
PDXYDLV VHORQ PRL FITHVW XQH GHV JUDQGHV GplIDLO
PRL WRXW oD FTpWDLW EUDKDKD« $ODLQ 86

3XLv Oj MY\ GLvDLVY PRQ VFHSWLFLVPH ORL MH YDLV
UpDOLWp KLVWRULTXH GH -pvVXV 0D IHPPH HOOH FTHV
VDLQWY OHV DQJHV -pVXV VRQW WRXV Oj (OOH EDLJQ

&HSHQGDQW MH QRWDLYV GH SOXV HQ SOXV GH FRQWUD
GH FUR\DQFH PH VHPEODLW GH PRLQV HQ PRLQV VDWL)\
TXIXQ JDUV OYD pFULW LO \' D DQV TXH FTHVW SOXV )
pFULW KLHU 3DUFH TXH FTHVW FH TX{XQ JDUV TXL OfC
DXWUH JDUV TXL OYD pFULW TXL pWp WREKGXLW SXLV L
(W FH TXH OHV -XLIV HW OHV $UDEHV FUR\DLHQW LO \
6HORQ XQ DXWHXU S5REBYHATHKXWHLWIG& UDLUH OH FKULV'
oD DXUDLW G€ rWUH GH FRXSHU OY$QFLHQ 7HVWDPHQW
FDWKROLFLVPH VRQW GH PrPH PDLQV TXL VH MRLJQHC
KLVWRULTXHY MXGDwVPH LVODP HW FKULVWLDQLVPH
eFULWXUHY 6DLQWHY ODLQWHQDQW MH UHFKHUFKH SO
pFKRY DX VHLQ GH FHV UpFLWV &HV OLYUHV SRXU PF
WpPRLQV GTXQH VDIJHVVH DQFHVWUDOH &HV UpIOHJ[LR
GpWDFKHPHQW GX FKULVWLDQLVPH $ODLQ 86



&THVW SRXUTXRL MH YHX[ YRXV DLGHU HW UpSRQGUH j
XQH JUDQGH IRL HQ 'LHX HW TXH PHV HQIDQWY FRQWLQ

&THVW XQ FKRL[ GH YLH -H VXLV FRQYDLQFXH TXH
OHV VDFUHPHQWYV %pDWULFH 86

-1DL pWp GpoXH XQ SHWLW SHX GDQV PD YLH -9DL HX E
IDPLOOH 3DV EHDXFRXS HQ IDLW LO \ HQ D HX GHX[ d
FH TXTRQ HVW VXSSRVp FURLUH GH VH UDWWDFKHU OL
IDXW FURLUH HQ TXHOTXH FKRVH SXLV FfHVW Oj TXH C
SRXU PRL &KDQWDO 86

OD JUDQG PqUH HVW PRUWH LO QY\ D SDV ORQJWHPSV
GDQV XQ YLWUDLO HOOHV pWDLHQW FRQWHQWHYV FfpV
FKRVH $X PRLQV OD UHOLJLRQ FDWKROLTXH FYHVW VD|
FKRVHV QRXQRXQHV FRPPH UHIXVHU XQH WUDQVIXVLRQ
TXH MH SHX[ LPDJLQHU GYXQH UHOLJLRQ &KDQWDO 86

“H FURLV HQFRUH TXYLO IDXW FURLUH HQ TXHOTXH FKF
PDOVDLQ QRWUH UHOLJLRQ 7DQW TXYj DOOHU QYLPSR
UHOLJLRQ &KDQWDO 86

4XH OTRQ SDUOH GH 'LHX GH -pVXV GH QYLPSRUWH TX
TXH M{DL XQ DQJH JDUGLHQ ODLV FHW DQJH JDUGLHQ
FHWWH JDQJ O] -TRVH FURLUH TXYLO \ D TXHOTXYfXQ
FRPPH EL]DUUH FTYHVW IRX XQ SHX ULUHV -H SHQV
UDFFURFKHU &KDQWDO 86

'DQV OH GLVFHUQHPHQW GHV SDUHQWYV j SURSRV GH OTLQL
OD FUR\DQFH GX SDUWLFLSDQW PDLV DXVVL FHOOH GH OH

OD IHPPH D GRQF FH FRQWH[WH VRFLRFRPPXQDXWDLUH
XQH FUR\DQFH GDQV OD UpDOLWp KLVWRULTXH GH -pVX

,O\D XQH FUR\DQFH UpHOOH HW FHUWDLQH GDQV OHV |
WRXV OHV GRJPHV 4XDQG RQ GLVFXWH SDU H[HPSOH G
SDV oD SDUFH TXT{HOOH DXUDLW WHQGDQFH j PH GRQQH



(OOH SHXW HW HOOH FRQWLQXH GH JUHIIHU GHV FUR\D!
GX PRQGH PDLV SRXU HOOH FKDQJHU GH UHOLJLRQ
FKULVWLDQLVPH« (OOH YD IDLUH SDUWLH GHV GHUQLHU
FIHVW QRQ $ODLQ 86

,O D PrPH SOHXUp ORUV GIXQH UHQFRQWUH -H VDLV °
%pDWULFH 86

'‘DQV OHV IDPLOOHV Re OfRQ GpVLUH UHVSHFWHU OH GpV
FKUPpWLHQQH RQ VHUD DXVVL VRXFLHX[ GH VHV FUR\DQFH\

H FURLV TXH FHOD D pWp ELHQ LQWpJUp (OOH VD ILOO
D H[ILVWp MH VDLV TXH WX Qf\ FURLV SDV PDLV PRL MY
DXWRQRPLH PDOJUp OHV GLIIpUHQFHV TXTRQ SRXYDLW

(OOH D DXVVL DSSULV GHV FKRVHV VXU OfYeJOLVH | WU|
OD UHOLJLRQ (Q DXWUH OfTLQTXLVLWLRQ OHV IHPPH\
VRUFLqUH HQ DSSUHQDQW FHOD HOOH D pWp KRUULILp!
GpFLGp GH QH SDV IDLUH VD FRQILUPDWLRQ PDLV HQ L
FITHVW VEU TXH MH QH IDLV SDV PD FRQILUPDWLRQ 2 $¢

&H VRXV FKDSLWUH PYD SHUPLV GH GpFRXYULU FRPPHQW
SURIRQGpPpPHQW DQFUp GDQV OfpSDLVVHXU KXPDLQH FRQV
FUR\DQFHV OHXUV UHODWLRQV DYHF OHXUV HQIDQWYV DLQ

iIXTXOXTX hv A% E] v S]E [uv }vS £S % ES] po] E

/H SKpPQRPGQH SUHQG SODFH GDQV OH FRQWH[WH TXpEpFR
SDUIRLY KRVWLOH DX UHOLJLHX[ ( &H FRQWH[WH VXVFL\
WUDQVPLVVLRQ TXL UHYLHQW DX[ SDUHQWV XQH WUDQVPF
SLqgFH LPSRUWDQWH ( 8QH WUDQVPLVVLRQ TXL UHSUpVE
UDLVRQ GH VRQ SXEOLF DVVXUHU XQH GLVFLSOLQH VX\
DGDSWpH (



( &RQVWDW HW LQIOXHQFH GYXQ FRQWH[WH TXpEpFRLV G
HW SDUIRLVY KRVWLOH DX UHOLJLHX[ GDQV OBTXWHLROfeJOL
QpJDWLIV FRQWUH HOOH

/IH FRQWH[WH TXpEpFRLV HVW GLIILFLOH QL WDEKBRQJIJGHOBL
UDSSRUW HQWUH UHOLJLRQV HW pFROH

'DQV PRQ SD\V GIfRULJLQH LO HVW WUqV IDFLOH Gfrwu
LFL VH PrOH LO VRXKDLWH OD VRFLpWp ODwWTXH 2Q C
VI\IPEROHV UHOLJLHX[ %pDWULFH 86

2XL LO \ D GHV FRQIOLWV ,0V HQVHLJQHQW pWKLTXH H
JpQpUDO ,0V QH YRQW SDV SRLQWHU XQH UHOLJLRQ S
SDUWRXW PDLQWHQDQW ODLV MH WURXYH TXYLO IDXW
3DUFH TXH GDQV OHV pFROHV QRQ -fDLPHUDLV TXfLO\
OfpFROH &RPPH PHV DPLV TXpEpFRLV PH GLVHQW TX9LC
SHWLWV 2Q D IDLW OD SUHPLqQUH FRPPXQLRQ j OTpFROH
SOXV Oj LOV PH UpSRQGHQW ®© RQ VJHVW ODLVVpV ID
SOXV 3RXUWDQW FJHVW XQH TXHVWLRQ GILGHQWLWp
%pDWULFH 86

obLv MH WURXYH oD GH YDOHXU TXH OfYfpFROH V{LPSOL
QILPSRUWH TXRL VL MH YDLV GDQV XQ DXWUH SD\V L«
UHOLJLRQV TXTHX[ ,0 IDXW TXH MYDLOOH j OD PrPH pFF
MH YDLV GDQV XQ DXWUH SD\V MH GHYUDLV SRUWHU
SRXUTXRL QRXV DXWUHV RQ HVW HQ WUDLQ GH VH IDLU
FDWKROLTXH &fHVW MXVWH WULVWH &KDQWDO 86

6DXI TXH FIfpWDLW SOXV IDFLOH j OfpFROH TXDQG LO Q
DYHF OHV SDUHQWYV &KDQWDO 86

(Q SOXV FH QYHVW PrPH SOXV HQ GHX[LgPH HW FLQTXLq
WHPSV 2Q QTHVW SOXV GDQV OHV PrPHV GRQQpHV TXH

&HWWH VpFXODULVDWLRQ UDSLGH HVW DWWHVWpH SDU OJDUWLFOH
&KULVWRSKH 'HPHUV © 3HUPDQHQFH HW UHFRPSRVLWLRQ GH OD © UHC
FDWKROLFLVPH TXpEpFRLV a GDQV 5REBHWQLMMIMH bl Vi W H®IUILR &
AXpEHMY SUHVVHV GH OT8QLYHUVLWp /DYDO 4XpEHF S © (Q
HVW SDVVp GIXQ PRQROLWKLVPH FDWKROLTXH j XQH IRUPH GH SOXUD
BHFRQGH *XHUUH PRQGLDOH OHV HIIHWV GH OD VpFXODULVDWLRQ TX
WUDQVIRUPDWLRQ VRFLRUHOLJLHXVH VJ{HVW HIIHFWXpH WUQV UDSLC
FDWKROLFLVPH TXpEpFRLV 2



RQ D ]JpUR UHQVHLJQHPHQW GX PRLQV OHV SDUHQWV L
86

7TRXV OHV SDUWLFLSDQWY RQW LQGLTXp OfDVSHFW GH FRQ

$XMRXUGIKXL oD QH YD SOXV GH VRL RQ YD PrPH j FRQ'

6HORQ PRL OHV JHQV RQW VRXYHQW KRQWH GH FURLUI
ILOOH $ODLQ 86

/JHV HQIDQWY QH VRQW SOXV DYHF OHXUV DPLV &H QYH\
&KDQWDO 86

/IHV SDUWLFLSDQWY RQW LGHQWLILp XQH KRVWLOLWp ODW
RQW VXELH &HWWH KRVWLOLWp QYHVW SDV JUDWXLWH H
GH O1eJOLVH HW GH VHV LOQOWHUYHQDQWYV

$YHF OHV GHX[ GHUQLHUV SDSHVY OHV DJUHVVLRQV VH[>
DXWRXU GH OD WDEOH TXH PD ILOOH D HQWHQGXHV 'H'
OHV FKHYHX[ VXU OD WrWH $ODLQ 86

ORL MH WUDYDLOOH HQ FRPPXQLFDWLRQ HQ UHODMW
FDWKROLTXH D XQ JURV SUREOqPH GH UHODWLRQV SXE
86

DL PRL PrPH HX XQ FRQIOLW DX WUDYDLO SDUFH TXTX
OHV PDUFKHV GH OY2UDWRLUH j JHQRX[ HQ SULqUH
FRPPH oD QH VH SHXW SDV © 7THV XQH V°XU WRL 2 dD |
YUDLPHQW EOHVVpH FDU © 4XDQG YRXV DYH] GHV SU
FKHUFKHU TXH MH SULH SRXU YRXV PDLV DSUQV MH VX
VHQWDLY DWWDTXpH HW MH OfDL GLW &JHVW FH TXH
VRFLpWp GDQV ODTXHOOH WRXW OH PRQGH FURLW QYLF
GpPRQ " %HDXFRXS SUpIqUHQW YRLU GHV ILOPV GH WXI
-pVXV 2Q YLW GDQV XQH VRFLpWp WURS FUXHOOH ,0 \ [
GH OD IDPLQH ODLV OH PRQGH TXTHVW FH TXJLO IDLW
XQH VRFLpWp WUQqV FDSLWDOLVWH TXL QH SHQVH SDV |
FKRVHV WUqQV EDQDOHV /H SOXV LPSRUWDQW F HVW
LPSRUWDQWH TXH OHV SDXYUHV &THVW SOXV LPSRUWI
TXH GIDOOHU j OfpJOLVH /D SXEOLFLWWEFIN WpOp FTF
WFKN BUFEXNVY GH PLWUDLOOHWWHY  %pDWULFH 86



6HORQ OH WpPRLJQDJH GHV SDUWLFLSDQWY OH FRQWH[WH
SUDWLTXH UHOLJLHXVH

- PRQ DUULYpH MH VXLV GHPHXUpH VXUSULVH -1DYDLYV
FUR\DLW -XVTXYj FH TXH MH PHWWH OHV SLHGV j YRWU!

2Q HVW UHQGX HQ LO \ D SOHLQ GH PRQGH TXL RQ
JHQV YRQW YRXORLU EDSWLVHU PDLV LOV QYDXURQYV
PDUUDLQHV 2Q YD VJHQ YHQLU GDQV XQH QRXYHOOH J
PRQGH HQ D\DQW SOXV OHV VDFUHPHQWYVY LOV YRQW
OfeJOLVH /HV YLHLOOHV WUDGLWLRQV FRPPH DOOHU |
GLVSDUDVWUH /D PHVVH GH PLQXLW HVW UHQGXH VXU
VH SDVVH TXHOTXH FKRVH SDUFH TXH OTeJOLVH FDWKRC
PDLV« &KDQWDO 86

/JHV YLHLOOHV SHUVRQQHVJDQO)Y RRRWP HQPHPHRR KU EW W W
'RQF RQ HPEDUTXH GDQV OD JpQpUDWLRQ GH PHV SDUF
3XLV RQ HPEDUTXH GDQV PD JpQpUDWLRQ TXL YD rWUH
OfpJOLVH (W Oj RQ HVW HQ WUDLQ GH IDLUH XQH JpQp
QYDXUD PrPH SDV OfeJOLVH GDQV OHXU JpQpUDWLRQ &
oD &KDQWDO 86

(OOH QYHVW SDV UHQGXH HQ MH PH GLV TXJLO YD Il
BLQRQ LO QY\ HQ DXUD SOXV DSUqV ,O0 IDXW IDLUH TX
JpQPUDWLRQ RQ Qf\ YD SOXV WRXV OHV GLPDQFKHV 6L
HW TXTRQ QH IDLW SDV EDSWLVHU QRV HQIDQWV TXYLO
LPSRUWDQWY PHV HQIDQWYV QJLURQW SDV SOXV dD YD
&KDQWDO 86

/JHV SDUWLFLSDQWYV LQGLTXHQW YLYUH GDQV XQ FRQWHI[\
PXOWLWXGH GH FUR\DQFHYV

&THVW FODLU GDQV PD WrWH 7RXW HVW WUqV PDWp
SOXUDOLVPH ORQ HQIDQW pWDLW WRXW SHWLW HW HV
GLW TXH OH SqUH 1RsO QYH[LVWH SDV (VW FH TXH FYHYV
YHX[ \ FURLUH oD H[LVWH %pDWULFH 86



“H FURLV TXYLOV VRQW FHSHQGDQW PLHX[ GH OH YL®
EUDLQZDW K/ FR QG D L UHR R RENHRHNVCDEND LPHUDLV TXH
oD VH YLYH DYDQW OH FpJHS OTXQLYHUVLWp $YDQW
PXOWLFXOWXUHO PXOWLUHOLJLHX[ %pDWULFH 86

( &RQVFLHQFH GX U{OH GHV SDUHQWYV GDQV OJLQLWLDWL
SUpSDUDWLRQ DX[ VDFUHPHQWY HW GH OYLPSRUWDQFH ¢
WUDQVPHWWUH OD IRL HW VHV YDOHXUYV

/IfLQLWLDWLRQ FKUpWLHQQH WHOOH TXH GpFULWH SDU
SUpSDUDWLRQ DX[ VDFUHPHQWYV

0D ILOOH D VXLYL XQ FRXUV SDV OH FDWpFKLVPH SDV
SUHPLQUH FRPPXQE6RQGRYMERRROIQH GH FRXUV GH OLF
UHQFRQWUH RUJDQLVpH SDU OD SDURLVVH SRXU OHV M
XQ GLVTXH GH FKDQVRQV ,0 \ DYDLW GHV DFWLYLWpV
$ODLQ 86

/JHV HQIDQWV RQW IDLW XQH GHPL DQQpH GH FDWpFKQq\
GLPDQFKHV ,0 \ DYDLW GHV UHQFRQWUHY SRXU OHV SI
IRL DYHF OH GLDFUH OH SUrWUH RX GHV V°XUV TXL
ELEOLTXHV %pDWULFH 86

/I fTH[HPSOH FHOXL GH OD IRL FKUpPpWLHQQH RX GTXQ PRGQqOF
GHV SDUHQWYV

,O IDXW OXL GRQQHU WRXV OHV F{WpV GH OD PpGDLOO|
YRXODLV GRQQHU $0ODLQ 86

OD OHFWXUH QRWUH ILOOH HVW SULYLOpJLpH GYDYR
GIDUWLFXOHU DYHF UHVSHFW ELHQ TXYJLO \ DLW HX T.

-{DL DVVLVWp | XQH UHQFRQWUH GDQV XQH SDURLVVH F
FDWpFKgWH /H FRQIpUHQFLHU GLVDLW OYLPSRUWDQFH
GRQQH] OfH[HPSOH 6L YRXV QH YRXOH] SDV TXH YRV |
PRWY QTHQ GLWHV SDV YRXV PrPHV 6L YRXV YRXOH]
SULH] &fHVW OH PHLOOHXU H[HPSOH TXH YRXV SRXYH]
HQIDQWYV YRQW OH IDLUH 2 -1DL UHWHQX oD GDQV PD



DYHF PRQ PDUL OHV HQIDQWV PH YRLHQW GRQQHU OFf
GHYDQW OD 9LHUJH %pDWULFH 86

ORL MH WHQWH GH SHQVHU F R BAPFHKNVWVFHE I RBEFRKAR Q W U H
GH PLWUDLOOHWWHY 3DU H[HPSOH KLHU LOV pFRXWD
-{DL GHPDQGp GITpWHLQGUH OH VRQ (QVHPEOH QRXYV
WHQWDWLRQV GH -pvXV © )DLV SDV FH TXH WRQ 3qUH
URL 7X DV IDLP WX QTDV SDV PDQJp GHSXLYV MRXUV
SDLQV 2 %pDWULFH 86

OHV SDUHQWYV VRQW WRXMRXUV HQVHPEOH PHV EHDX
H[HPSOHV PRQ PDUL HW PRL QRXV DYRQV SULV oD DX \
ERQV H[HPSOHV -THVSqUH TXH PRQ PDUL HW PRL RQ
%pDWULFH 86

ID GpFRQIHVVLRQQDOLVDWLRQ GX VA\VWgPH VFRODLUH TXptE
GHV pFROHV HW DPSOLILp OD UHVSRQVDELOLWpP GHV SDUHC(

&THVW WULVWH SDUFH TXH OHV pFROHV QTRITUHQW SC
SDUHQWYVY GH OfDVVXPHU HQ GHKRUV &KDQWDO 86

( /YLQLWLDWLRQ FKUpPWLHQQH GHV HQIDQWY HQ UDLVF
SpGDJRJIJLTXHV DVVXUHU XQH GLVFLSOLQH VXVFLWHU OfL

/ITMLQLWLDWLRQ FKUpPpWLHQQH VIDGUHVVDQW j GHV HQIDQW)
XQ GplL SDUWLFXOLHU TXDQW j OD SpGDJRJLH OD PDQLqU
FDSDFLWp j JpQpUHU GHV H[SPULHQFHV SRVLWLYHV TXL OD

-~ OfpFROH MH IDLV SDUWLH GH FHX[ TXL RQW FRQQX
FIpWDLW HPPHUGDQW HW SODWH 6DX| TXDQG FYpWDLW
XQ SUrWUH XQ DQLPDWHXU GH SDVWRUDO RX OHV GHX]
DLPp GHV HQIDQWY BDHWSDWXLSBYFEMDLXMLOH QIDYDLW ¢
GLVFLSOLQH &IVWOHWOQIBHDAVODLQ GU{OH LQWPpPUHV
TXDQG FIpWDLW QRV SURIHVVHXUV UpJXOLHUV TXL GRQ
GH URQIOHPHQW RQ VYHQGRUPDLW 3DUIRLV LO DUUL
XQH FRQWUDGLFWLRQ MYpWDLV FRPPH oD PrPH HQIL
TXHVWLRQV HW RQ PH UpSRQGDLW GHV FRQQHULHV $0O



OD ILOOH D VXLYL XQ FRXUV SDV OH FDWpFKLVPH SDV
SUHPLqQUH FRPPXQGRQGRYVWKRRROZQH GH FRXUV GH OLF
UHQFRQWUH RUJDQLVpH SDU OD SDURLVVH SRXU OHV M
XQ GLVTXH GH FKDQVRQV ,0 \ DYDLW GHV DFWLYLWpV R
ILOOH HOOH pWDLW MHXQH WURS MHXQH HW QYD SDV |
HOOH VIHPPHUGDLW XQ SHWLW SHX LO QY\ DYDLW SHU
ZLQQBXLWH j FHWWH H[SpPULHQFH HOOH QYD SDV YRXC
TXYHOOH D HX OfkJH $ODLQ 86

“H QH VDLV SDV WURS SRXUTXRL oD pWp FKDRWLTXH O
HQVHPEOH PD ILOOH GLVDLW TXY{HOOH pWDLW OD VHX
SDUFH TXH VD PqQUH QH OXL DYDLW SDV IDLW SUDWLTXj
OHV GHX[ /YfDXWUH SRLQW OH SUrWUH FRPPHQW LO D II
REOLJp GH GLUH TXH VRQ DSSURFKH pWDLW GpILFLHQW
MH UHSHQVH j PRQ H[SpPULHQFH GH OJDJHQW GH SDVWR
DLPDLW pFRXWHU (OOH FY{pWDLW SOXW{W © dD ILQL W
MYDL UHPDUTXpHV GH VD SUHPLqQUH FRPPXQLRQ F{pWI
SUrWUH D IDLW XQ SHWLW VHUPRQ 5DWLRQQHOOHPHQ\
IDLUH LO D YRXOX DGDSWHU XQH YLHLOOH KLVWRLUH
IRQFWLRQQHU GH QRV MRXUV $X OLHX GH SDUOHU GH O
TXL DYDLW ELHQ GHV SLgFHV GJYRU HW TXL HQ DYDLW S
TXH MIHQWHQGDLY FHWWH YHUVLRQ Oj $SUqV MH PH
UHPRGHOpPH GH OD EUHELV pJDUpH ,0 FKHUFKH LO FKH
LO OD UHWURXYH LO GLW © 5pMRXLVVH] YRXV M{DL UHV
FRPPH DGXOWH OH JDUV ELHQ ULFKH TXL SHUG XQH SL
EDODQFH SRXU QH SDV GLUH DXWUH FKRVH 3XLV MH W
WHOOHPHQW GJLPSDFW RQ UHPSODFH XQ rWUH YLYDQ!
XQH SHWLBIr EUNEW GIXQ PRXWRQ FJHVW WHOOHPH:
TXYIXQH SLgFH GYRU TXH FH VRLW GDQV OD YUDLH YLF
SRXU OHV DGXOWHV ,0 HVW SHXW rWUH ERQ GDQV ELH(
Oj FYpWDLW SDV PDO SRXUUL (W MH WH GLUDLV TXH
FRPPXQLRQ D pWp j OD KDXWHXU GH oD $ODLQ 86

ODLV MH YDLV YRXV GLUH SRXUTXRL SDUFH TXfLO \ D \
SDUHQWY pWDLHQW FDWpFKLVWHY GDQV QRWUH SD\V G
j OTpJOLVH LO GHYDLW SDVVHU GHV ILQV GH VHPDLQ]
UHWUDLWHYV VSLULWXHOOHV ,0 VJHVW IDLW LPSRVHU
OYLPSUHVVLRQ GYDYRLU HX XQH HQIDQFH SODWH ,0 QH
DYHF QRV HQIDQWV /YDQ GHUQLHU MYpWDLV FDWpFKq



PRL ORQ PDUL PH GLVDLW © 4XRL LOV GRLYHQW HQFF
OffpJOLVH 7X YDV HQ IDLUH GHV SUrWUHV RX TXRL 2 9

-H WURXYDLV TXH FITpWDLW MXVWH SDUIDLW OH FRXUV
SUHQQH oD DX VpULHX[ TXYLO WUDYDLOOH XQ SHX ,O
EULFRODJHV &9TpWDLW IDLW SRXU OHV HQIDQWYV DL
VDYDLW SDV TXRL IDLUH 6XQRINMXW H5 HAD DV VID IXYALWH M
IDLUH GHV SHWLWV ERQVKRPPHYVY dD SRVDLW GHV TXH)\
DXWUHPHQW TXH OYfpFROH - OfpFROH MH GRLV SHQVF
SDUFH TXH MH OfDL DSSULV &TpWDLW SOXV SHQVp ©O 4
OH " 2 &THVW UDUH TXYRQ ODLVVH OHV HQIDQWYV SHQVI
PDXYDLVHV UpSRQVHV J/HV HQIDQWY pYROXHQW EHDX
SHUIRUPDQFH GfYfrwWUH OHV PHLOOHXUV GH GLUH OD
PRQGH (W vDQV OH YRXORLU OHV SURIHVVHXUV UpSR
ERQQH UpSRQVH 2 /] LO Qf\ DYDLW SDV GH PDXYDLVHV
OLEUHV -H QH SHQVH SDV TXYLO \ DYDLW XQ HQIDQW P
WRXV XQ EHDX VRXULUH &TpWDLW GHV EHOOHV MRXUQ|

/H SHWLW OLXYQLH) ppMDULW O/HPSOH ,0 \ DYDLW GH EHOO}
IDLUH OH VRLUXQ@&RMW P UMD LUH OBI[H 7RXW pWDLW GDQV (
D SHUVRQQH TXL VRUWDLW HQ GLVDQW TXH FI{pWDLW
&KDQWDO 86

/D FDWpFKqVH LPSOLTXDQW GHV HQIDQWY SRVH DXVVL OH C
SUPVHQWY RX QRQ

&THVW j OXL GH IDLUH VD GpPDUFKH FJHVW j OXL GH W
DIIDLUH GH UpSRQGUH DX[ TXHVWLRQV DYHF GHV UpSF
SDUHQWYV TXfRQ VRLW Oj LO \ D GHV HQIDQWV TXL QTR
GHYDLHQW OHV UDVVHRLU -H QH VDLV SDV Re RQ VTHC
SDUHQWV TXL pWDLHQW Oj 3RXU OH UHVWH MH FURLYV
SUHXYHV j UpSRQGUH HW VXLYUH /HV SDUHQWV RQ SR
VRLHQW j OD ERQQH SDJH SDUFH TXYLO \ D GHV HQID
SHUGXV &KDQWDO 86

&H VRXV FKDSLWUH D SHUPLV GH GpFULUH OH FRQWH[WH
GLVFHUQHPHQW GHV SDUHQWV &fHVW XQ FRQWH[WH SOXL!
OHTXHO OHV SDUHQWY RQW FRQVFLHQFH GH OHXU U{OH SL



3DU DLOOHXUV MY{DL SX SUpFLVHU OHV GplLV SURSUHYV j QO
VXVFLWHU OfLQWpUrwW DVVXUHU XQH FHUWDLQH GLVFLSOL

iXTXdXiX hv Z}&E VvE ]v Ve uv - A% E] v $ u}3JA % &E o
ZE S] vv

/IHV GHPDQGHYV GYLQLWLDWLRQ FKUpPpWLHQQH VHPEOHQW OL
ILQDOLWpV WRXW VSpFLDOHPHQW OH PDULDJH ( HW OfF
IRL XQ VDFUHPHQW RX XQH DSSDUWHQDQFH UHOLJLHXVH

( SHOHFWXUH GT1XQ pOpPHQW GH VDOXW OLp j OD IRL
UHOLJLHXVH

7TRXV OHV SDUWLFLSDQWY IRQW XQH UHOHFWXUH GH VDOX
GLYHUVHV PDQLqUHV j OD IRL FKUpWLHQQH /HV SDUWLFL:
TXYLOV DVVRFLHQW DX[ VDFUHPHQWY DX VXSSRUW FRPPXC(
PrPH

3RXU GHX[ SDUWLFLSDQWY OH PDULDJH HVW OLHX GH VDO
LPSRUWDQW SRXU TXJLOV OLHQW OHXU GpVLU GITLQLWLHU
GH OHXU RIIULU OD SRVVLELOLWp GH VH PDULHU j OfeJOLV

« HW PDLQWHQDQW DYHF OYH[SpPpULHQFH OYLPSDFW GH
rwWUuH OfDLU GH FKDQJHU GH VXMHW PDLV SRXU PRL FTH
GHUQLqUHYV DQQpHYV oD OfD EUDVVp GDQV PD YLH HW
SpWHU 6L RQ QYDYDLW SDV pWp PDULp HVW FH TXH FH
vbLv sbv 0oDLV MH SHQVH MH VSpFXOH &RPPH MH PF
FHWWH WUDGLWLRQ FRPPXQDXWDLUH LWDOLHQQH FRP
VXSSRUW HW WRXW oD -fpWDLV GpMj TXHOTXTXQ GH S
TXHOTXTXQ ILDEOH TXHOTXIXQ GH VWDEOH PDLV OH I
VI\PEROLTXH FRPPH OH PDULDJH ,0 \ D HX GHV PRWV T
TXTRQ pWDLW GHYDQW 'LHX SDV SDUFH TXTRQ pWDLW G
\' D YUDLPHQW HX XQ HQJDJHPHQW YHUEDO dD MH SHQ
PH UHWHQLU $ODLQ 86

/IH PDULDJH FYHVW OD SOXV EHOOH FKRVH TXH M{DL IDL
RQ D HX QRWUH SUHPLHU HQIDQW RQ D SULV XQH JURV'



WUQV SURFKH GIXQ GLYRUFH -H SHQVH TXH OH IDLW G
GLYRUFH FYpWDLW WURS LPSRUWDQW SRXU SDV TXH M
TXL HW TXTRQ QYDYDLW MXVWH XQH PDLVRQ HQVHPEOH
DXUDLW PLV XQH SDQFDUMPRRYHEQEBVW |&OD X & HhWDLWpP W
LPSRUWDQW 6L MYDL j HQ VLIQRXQFQBERLOWDGWH MH C
UHVWHU WRXWH XQH YLH DYHF TXL MH QYDXUDLV XQH
oD OfD VDXYp QRWUH PDULDJH QRWUH IDPLOOH TXH
KpVLWDWLRQV &KDQWDO 86

3RXU $ODLQ OYDVSHFW FRPPXQDXWDLUH GH OD IRL WHO T
SqUH HVW YHQX OH UHMRLQGUH

-fDOODLV | DQV GDQV OHV FDIpV FKUpWLHQV ,O
LPSRUWDQW VH IDLUH GH QRXYHDX[ DPLV ,0 \ D ELHQ
VH IDLVDLHQW Oj ODLV FYpWDLW DXVVL XQ OLHX Re OTfF
VDQV HPPHUGHU OH PRQGH RX VH IDLUH UHJDUGHU G
TXHVWLRQV OLpHV DX FKULVWLDQLVPH RX © FURLV WX
PRUW " 2 dD SRXYDLW ODQFHU XQH VRLUpH GH GLVFXV
%LEOH &HV GLVFXVVLRQV FUpPDLHQW GHV KDXVVHPHQW
GH VRXUFLOV FKH] OHV DXWUHV JpQpUDWLRQV PrPH PH
ERRPHU PRQ SqUH GH OD JpQpUDWLRQ GIYDYDQW $0ODL

$YDQW MY\ DOODLV SDUFH TXH oD PYDYDLW pWp LQFXO
FRPPHQW VH FRPSRUWHQW OHV ,WDOLHQV FH UpVHDX
UpHOOHV FUR\DQFHV FKUpWLHQQHV GHUULQUH PDL
FRPPXQDXWDLUH TXH OD UHOLJLRQ SURFXUH MYDL WUF
VDLQ TXH Oj GHGDQV M{DL HPEDUTXp j OrPH DXMR
TXDQG MH OYDL YpFX GH OfDXWUH F{Wp ORUVTXH PRQ S
TXL YLHQQHQW oD IDLW GX ELHQ $ODLQ 86

&KDQWDO IDLW OD UHOHFWXUH GTXQH FDWpFKgVH GH EDSW
TXTHOOH SRUWDLW

4XDQG MH VXLV DOOp SRXU IDLUH EDSWLVHU PRQ GHX
UpSRQGX j PHV TXHVWLRQV $\R\H MH YDLV SOHXUHU O
i OD PDLVRQ HW MH VXLV SDUWLH j SOHXUHU TXDQG
WHOOHPHQW PRQ SUHPLHU HQIDQW MH PH GHPDQGDL)
TXHOTXIXQ GIDXWUH -YDYDLV SHXU GYDLPHU PRQ SUHF
GRQQHU GH OYDPRXU j PRQ GHX[LgPH &fpWDLW LQLPD



PRQ SUHPLHU FTfpWDLW LPSHQVDEOH TXH MYDLH HQF
GHX[LgPH &RPPHQW TX RQ IDLW SRXU DLPHU GHX[ SHU
4XDQG MH VXLV DOOp j OTDIIDLUH GX EDSWrPH LOV QRX
SUHQDLV GHX[ ERXJLHVY DYHF OD PrPH IODPPH 6L WX
IODPPHV pJDOHYVY 7X Q HQ DLPHV SDV PRLQV XQ 2 6pULI
OfD JXpUL WRXWH OD FXOSDELOLWp TXH MH SRXYDLV D
SDXVH

dfD pWp WUqV VSpFLDO -\ DOODLV XQ SHX GH UHFXO
HQIDQWYV FIfHVW SOXV GXU MIDOODLWDLV &fTpWDLW X
PH GLVDLVY © )DXW TXH MH OYDOODLWH YLWH YLWH
UHYHQXH FITpMVREZEWEK® QWIDO 86

3RXU %pDWULFH OH VDOXW HVW j Of°XYUH GDQV QRV YLH"
GDQV FHOOH GH VD JUDQG PqUH

“H PH VXLV WRXUQpPH Y HEXHPOGHLODQYRBXNqEGIDVE DLGH PR
IDXW SULHU SRXU oD SDUFH TXH MH QfDUULYH SDV j
UpSRQGX © IDLV FRQILDQFH j 'LHX 2 )LQDOHPHQW MY
VXLV WRPEp HQFHLQWH ODLV DYDQW FHOD Oj MH OXL L
YHX[ SDV TXH MYDLH GHV HQIDQWYV MH YDLV DGRSWHU

PYD HQYR\p XQ HQIDQW /D QDLVVDQFH D pWp SUpPDW XU
XQ PLUDFOH GH OD 6DLQWH 9LHUJH (QFHLQWH MYDL VD
FKDPEUH LO \ DYDLW XQH GDPH kJpH (OOH PJHQWHQC
SOHXUHU (OOH PYD GHPDQGpP SRXUTXRL MH SOHXUDLYV
TXH MJDOODLVY SHUGUH PRQ HQIDQW © $UUrWH GH SOl
EpEp Oj 3ULH ODULH 7X YDV OYDYRLU @ -fDL FRPPHQF
WRXV OHV MRXUV WRXV OHV MRXUV -H OXL DL GLW ©
GqV OH PRLV GH VD QDLVVDQFH 2 -H OfDL HX %pDWUL

OD JUDQG PqUH TXDQG HOOH pWDLW PRXUDQWH HOOH C
SDUFH TXTfHOOH YRXODLW YRLU VRQ SHWLW ILOV FDGI
VRPPHYVY DOOpV j Of2UDWRLUH SULp 'LHX QRXV OfYD JDU
VH PDULHU DYRLU VRQ SUHPLHU ILOV HW YRLU FHOXL
OSEXHWRL WX DVGHIDOWHKQ@HBHRQPRQ 'LHX 2 &fHVW FRPLTXFE
UDFRQWH oD DX[ HQIDQWV HW LOV GLVHQW © 2XL oD I

2Q YRLW LFL XQ VDXW TXDOLWDWLI GDQV OH W\SH GH UHOHFWXUH Q
XQH DWWLWXGH GH IRILCGEIN BRBRWYWILRIXJj'GHY FUR\DQFHN.GHW SUDWLT?>
TXDH



- OfpWDSH GH OD YDULDWLRQ LPDJLQDLUH MH PH VXLV GH
GH VDOXW pWDLW YpULWDEOHPHQW FRPPXQH j WRXV OH
FKUpPpWLHQQH -YDL GRQF IDLW DSSHO j PRQ H[SpULHQFH SELC
FODLUHPHQW pQRQFpHV VRQW UDUHV PDLV LO HVW IUpTXI|
FKRLVLV OTLQLWLDWLRQ FKUpWLHQQH FDU FHOOH FL D |
HOQWHQGX GH FHWWH DIILUPDWLRQ HVW TXYLOV VRQW FR
PXOWLSOHV IDoRQV SHUWH GRQW OHV EDOLVHV GTXQH pG

( ,PSRUWDQFH GHV ILQDOLWpPV SRVVLEOHV GH OfYLQLWLTE
PDULDJH

/JHV WURLV SDUWLFLSDQWY RQW VLJQLILp OJLPSRUWDQFH
FKUPWLHQQH

/lj vD PgUH \ D GLW SXLV MT\ DL GLW © 7X QYDV SDV D
HOOH IDLW SDUWLH G{I{XQH VpTXHQFH ,0 WH IDXW WD F
PDULHU & 7TRXWHV OHV SHWLWHYV ILOOHV YHXOHQW rwu
UpSRQGX © 'f{DERUG MH QH PH PDULHUDL SDV 2 $ODL(

« HW PDLQWHQDQW DYHF OfH[SPULHQFH OfLPSDFW GH
rWUH OJDLU GH FKDQJHU GH VXMHW PDLV SRXU PRL F{H
GHUQLQUHV DQQpHV oD OfD EUDVVp GDQV PD YLH HW
SpWHU 6L RQ QYDYDLW SDV pWp PDULp HVW FH TXH FH
VDLV SDV 0ODLV MH SHQVH MH VSpFXOH &RPPH MH PF
FHWWH WUDGLWLRQ FRPPXQDXWDLUH LWDOLHQQH FRP
VXSSRUW HW WRXW oD -fpWDLV GpMj TXHOTXTXQ GH S
TXHOTXYXQ ILDEOH TXHOTXYXQ GH VWDEOH PDLV OH I
VIPEROLTXH FRPPH OH PDULDJH ,0 \ D HX GHV PRWV T.
TXTRQ pWDLW GHYDQW 'LHX SDV SDUFH TXYRQ pWDLW G
\ D YUDLPHQW HX XQ HQJDJHPHQW YHUEDO dD MH SHQ
PH UHWHQLU $ODLQ 86

/IHIDLW GH QH SDV IDLUH VD FRQILUPDWLRQ OXL EORTX
FIHVW oD TXL PH SRXVVH SUREDEOHPHQW oD HW OD YR
FRPPH PRQ SqUH © OHWV WRXWHYVY OHV FKDQFHV GH WR(



OHV HQIDQWY UHJDUGHQW OD VLWXDWLRQ HW SRVHQW
VRQW PDULpPV j OfpJOLVH " 2 -H QH SHX[ SDV GLUH GH Pl
SDV PDULpPV j OfpJOLVH © 3RXUTXRL LOV QH VH VRQW
TXYLOV QYpWDLHQW SDV DVVH] VEUV GTHX[ PrPHV SRXL
YRXV GLV OH MRXU TXH YRXV SHQVHUH] DX PDULDJH F¥
QH SRXUUH] SDV ODLVVHU WRPEHU SDUFH OD ILOOH V
FRPSURPLV j YLH OHV SDUHQWVY VRQW WRXMRXUV HQ\
DXVVL &JHVW GHV H[HPSOHV PRQ PDUL HW PRL QRXV D
TXYRQ D HX GH ERQV H[HPSOHV -fHVSqUH TXH PRQ PDL
H[HPSOH 4XDQG YRXV PDULHUH] TXHOTXIXQ FYHVW S
SDUFH TXTRQ QH IDLW SDV GHV FRPSURPLV TXL VRQW I

-{DL XQH V°XU TXL KDELWH GDQV XQ DXWUH SD\V TXL
PDLY GRQW OH PDUL QYfDYDLW SDV VD FRQILUPDWLRQ HYV
-THQ DL GpGXLW TXH VL PHV HQIDQWY YRXODLHQW VH PI
GIDYRLU IDLW OHV FKRVHV DX ERQ PRPHQW &KDQWDO

JHXU RXYULU WRXWHV OHV SRUWHV SXLV TXDQG LOV YF
PDULHU PDLV WRXWHV OHV SRUWHV VHURQW RXYHUW!
UHYLHQV WRXMRXUV j PD V°XU TXL YRXODLW VH PDULHL
FDXVH GH VRQ FRQMRLQW VRQ PDUL PDLQWHQDQW HO
FKRVH TXYHOOH YRXODLW SDUFH TXH OD PqQUH GH VRQ F
OH IDLUH RX YRXOX OH IDLUH &KDQWDO 86

ORL MIDL WRXMRXUV YRXOX PH PDULHU j OfpJOLVH -9
TXH MYDOODLV PH PDULHU j OfpJOLVH &RQWUDLUHPHQV
SDUBDRQYV OHXUV FRXUV ORL FYpWDLW VXSHU LPSRUWI
SXLV MH QH PH YR\DLV SDV DLOOHXUV TX¢Yj OfpJOLVH
OfpJOLVH oD ISDWWRPRPHWENVW SDV OH EXW TXH MH UH|
FipWDLW YUDLPHQW TXHOTXH FKRVH GH ELHQ -H QYDL
MH OTDL GYKDELWXGH ORL F{YpWDLW VXSHU LPSRUWDQ
FpUpPRQLH FfpWDLW WUqV ELHQ SHUVRQQH QH FKXFI
FKRVH GDQV OfpJOLVH OH PRQGH QYHVW SDV SRUWpPp j
OLIJIQH GURLWH HW FfHVW oD TXH MH YRXODLV XQ SHX
FKRVH TXH MYDL IDLWH GDQV PD YLH 3DUFH TXH TXDQG
RQ D SULV XQH JURVVH JURVVH GpEDUTXH 2Q D SDVVp
SHQVH TXH OH IDLW GYDYRLU j VLIQHU GHV SDSLHUV GF
SRXU SDV TXH MH PH EDWWH &KDQWDO 86



-H WURXYH TXH OHV FRXSOHV PDULpV RQ YD SOXV Upl
FKRVH &KDQWDO 86

/TLQLWLDWLRQ FKUPWLHQQH SHUPHW pYHQWXHOOHPHQW G
HVW WUqV LPSRUWDQWH SRXU &KDQWDO

‘DQV OH PrPH VHQV SRXU GHYHQLU SDUUDLQ LO DX
VDFUHPHQWY &fHVW YUDLPHQW SRXU OXL GRQQHU OD
j UHIDLUH OHV VDFUHPHQWY DGXOWHV 4XfLO DLW WRX!

,O D XQH SHUVRQQH GH F°XU XQ SDUUDLQ GH F°XU
FRQILUPDWLRQ &H QYHVW SDV OH YUDL SDUUDLQ GH PF

/HV ILQDOLWpV QH VRQW SDV WRXWHV GX PrPH RUGUH RXW
GH GHYHQLU SDUUDLQV RX PDUUDLQHV OYLQLWLDWLRQ F}
HOOH PrPH /D SRVVLELOLWp GIpWDEOLU XQH UHODWLRQ |
SRVVLEOHV GH OfLQLWLDWLRQ FKUPWLHQQH %LHQ TXH FF
SRXU OfeJOLVH HOOH QH OTHVW SDV IRUFpPHQW SRXU \
WpPRLJQDJH GY$0ODLQ

3XLV VILO D GHV FRXSV GXUV GDQV OD YLH FH VHU
UDFFURFKHU &KDQWDO 86

ODLV TXDQG oD QH YD SDV ELHQ LO IDXW FURLUH HQ T.
OfeJOLVH HW WRXW oD SUHQG IRUPH SRXU PRL &KDQW

,O IDXW FURLUH HQ TXHOTXH FKRVH &KDQWDO 86

61LO QH YD SDV LO YD SRXYRLU VH UDFFURFKHU j TXHO
&KDQWDO 86

&H VRXV FKDSLWUH D PLV HQ OXPLqUH GH TXHOOH PDQLQqUF
GDQV OHXU H[SpULHQFH SURSUH GYfXQ VDOXW HW HVW
VSpFLDOHPHQW OfYDFFqV DX PDULDJH TXL HVW UHOX FRI
SDUWLFLSDQWYV



iXTX0X0X hv A% E]V % E o <p oo }v Z}]*]S puv ] VvS]S %o}

/H SKPQRPqQH HVW SDUWLFXOLQUHPHQW REVHUYDEOH j OF
OD YLH FDU LOV VRQW GHV RFFDVLRQV SRXU GLVFHUQH
DSSDUWHQDQFH UHOLJLHXVH ( /HV SDUHQWV RQW XQH ¥
GH VHV VDFUHPHQWY HQ SDUWLFXOLHU FRPPH XQ HQVHPE

(

/IHV VDFUHPHQWY TXL SRQFWXHQW OD YLH pWDQW GHV

GH IRL VRQW GHV RFFDVLRQV SRXU GLVFHUQHU RX TXHVW
UHOLJLHXVH

/IHV VDFUHPHQWY PDUTXHQW XQH DGKpVLRQ SXEOLTXH j OO
FKDTXH IDPLOOH /H WpPRLJQDJH GHV SDUWLFLSDQWYV U
FPOpEUDWLRQ GHV GLIIpUHQWY VDFUHPHQWY GH OfLQLWI
IDPLOOH

/ID SURFKDLQH pWDSH VHUDLW OD FRQILUPDWLRQ PDLYV
SURGXLUH $ODLQ 86

7DQGLV TXH PRL MYDL XQ SHX URXOp GHV \HX[ SRXU

WURXYDLV ULGLFXOH TXH OD SUHPLqUH SHUVRQQH L
DEVROXPHQW DXFXQ FKRL[ DXFXQH FRQVFLHQFH GH F
FUR\DQW SDV DX F{Wp PDJLTXH GX EDSWrPH HW SKLOR)
OD FUR\DQFH TXH OfHQIDQW QDvW PDXYDLV VHORQ |
GpIDLOODQFHYVY GX FKULVWLDQLVPH 3RXU PRL WRXW oL
PRQ SqUH TXL pWDLW EHDXFRXS SOXV DQWLUHOLJLHX][
© UHJDUGH FYfHVW XQH LGHQWLWp UHQWUH GDQV OD
SDVVDJH 2 ,O0 PY{D SDUOp GDQV GHV WHUPHV TXH MH SR
GRQF MYDL DFFHSWp FYfHVW XQ ULWH GH SDVVDJH FXOW
UHIOpWHU OTRSLQLRQ GH SOXVLHXUV 4XpEpFRLV $0ODL

« HW XQ MRXU VD PqUH TXL HVW WUqV FDWKROLTXH Y
YRXV IDLUH YLYUH OD SUHPLqUH FRPPXQLRQ " 2 %pDWU

&TpWDLW FRUUHFW PDLV MH QH VXLV SDV VEUH TXTLO C
pWp GpFpGpH &KDQWDO 86



“H SHQVH TXYRQ HVW UHQGX HQ LO \ HQ D WHOOHF
VDFUHPHQWY &JHVW GH YDOHXU RQ YD HQ SHUGUH

GHPDQGHUDLV VHXOHPHQW XQ EDSWrPH HW XQH FRQILU
OTXQ TXH WIHV MHXQH TXYRQ WH PHW GH OJHDX HW TXI
WX DV WUDYDLOOp SRXU PDLV DSUQV oD FTHVW ILQL -t
D EHDXFRXS GH JHQV TXL YRQW GpFURFKHU DSUqV OD S
86

ODLV VL oD GHYLHQW FRPSOLTXp OH PRQGH YD MXVWH
XQ PHPEUH GH PD IDPLOOH TXL QYD SDV IDLW EDSWLVH
SDUUDLQ PDUUDLQH &KDQWDO 86

$X GHOj GHV VDFUHPHQWY GH OfLQLWLDWLRQ FKUpWLHC
OfLGHQWLWpP FUR\DQWH RX OYDSSDUWHQDQFH FRPPXQDXW

- PRQ DUULYpH MH VXLV GHPHXUpH VXUSULVH -1DYDLYV
FUR\DLW -XVTXYj FH TXH MH PHWWH OHV SLHGV j YRWU
GRQF SDV j OfpJOLVH - XQ PRPHQW MH VXLV TXHVWLR
FRQYHUWLU " &H QYHVW SDV PRL ,0 PH IDXW XQH pJOL\
XQH pJOLVH 2 %pDWULFH 86

%pDWULFH SUpVHQWH OD FRQILUPDWLRQ FRPPH XQ FRPSUF
GX WH[WH GRQQH DXOHHVRQVFRBRSQRPIWRPHVVH GT1XQ HQJ

/ID FRQILUPDWLRQ FfHVW XQ DXWUH FRPSURPLV %pDW!I

( &RQFHSWLRQ GH OfLQLWLDWLRQ FKUPpWLHQQH OHV \
HQVHPEOH j FRPSOpWHU

(Q SDUODQW GHV GLYHUV VDFUHPHQWY OHV SDUWLFLSDQ
VDFUHPHQWY GH OfLQLWLDWLRQ FKUPpWLHQQH FRPPH XQ H(
GH OD IRL RX OHV pWDSHV j IUDQFKLU SRXU DFFpGHU DX PI

© ORL FYpWDLW SRXU PD ILOOH 1RWUH ILOOH D pWp E
FRPPXQLRQ /D SURFKDLQH pWDSH VHUDLW OD FRQILUP|
TXH oD YD VH SURGXLUH 2@ $ODLQ 86

(Q HYSDJQRO ODQJXH PPRPBLERHRILY B RS HHY%H@INDU HPHH Q W



&THVW XQ FKRL[ GH YLH -H VXLV FRQYDLQFXH TXH
OHV VDFUHPHQWYV %pDWULFH 86

-H VXLV WUqV FRQWHQWH GYDYRLU DFFRPSOL WRXWHYV
XQH SURPHVVH VL oD QYDYDLW SDV pWp GH OD JURVYV
SUpPDWXUpH MH OYDXUDLV SHXW rWUH IDLW XQ SHX S
VHQWDLY SURWpJp GDQV OHV PDLQV GH 'LHX FRQVDI
FRPPXQLRQ FYpWDLW OD FRQWLQXLWpPp /IDQ SURFKDL(
YHXW -H FURLV TXYLO QH IDXW ODLVVHU WURS GH WHP!
ILO FRPPH GDQV OHV pWXGHV &THVW XQ FKHPLQHPHQ
UDSLGHPHQW SRXU TX{fLO VRLW VROLGH HW IRUWLILY
%pDWULFH 86

2Q D FRPPHQFp j HQYLVDJHU OD FRQILUPDWLRQ MH GR
&KDQWDO 86

ODLVY MH YHX[ OH OYHQVHPEOH GX SDUFRXUV GYTLQLWLI
86

“H SHQVH TXYRQ HVW UHQGX HQ LO \ HQ D WHOOHF
VDFUHPHQWY &JHVW GH YDOHXU RQ YD HQ SHUGUH

GHPDQGHUDLYV VHXOHPHQW XQ EDSWrPH HW XQH FRQILU
OTXQ TXH WIHV MHXQH TXYRQ WH PHW GH OJHDX HW TXI
WX DV WUDYDLOOp SRXU PDLV DSUQV oD FTHVW ILQL -t
D EHDXFRXS GH JHQV TXL YRQW GpFURFKHU DSUqV OD S
86

/ID TXHVWLRQ JXLGH pWDQW RXYHUWH QH SUpFLVDQW QL
DX[ SDUWLFLSDQWY GH IDLUH DOOXVLRQ j GHV GpPDUFKHYV
FDGUH GHV SUpSDUDWLRQV VDFUDPHQWHOOHYV

0D ILOOH D VXLYL XQ FRXUV SDV OH FDWpPFKLVPH SDV
SUHPLqUH FRPPXQGRQG BY VERRROIQYH GH FRXUV GH OLH
UHQFRQWUH RUJDQLVpH SDU OD SDURLVVH SRXU OHV M
XQ GLVTXH GH FKDQVRQV ,0 \ DYDLW GHV DFWLYLWpV F
$ODLQ 86

/JHV HQIDQWYV RQW IDLW XQH GHPL DQQpH GH FDWpFKqV}
GLPDQFKHV ,0 \ DYDLW GHV UHQFRQWUHVY SRXU OHV SO



IRL DYHF OH GLDFUH OH SUrWUH RX GHV V°XUV TXL QR>
ELEOLTXHV %pDWULFH 86

/IH GLVFHUQHPHQW GHV SDUHQWY j SURSRV GH OYLQLWLDYV
DYHF SOXV GITLOQWHQVLWp j OYDSSURFKH GHV VDFUHPHQW
RFFDVLRQV SRXU GLVFHUQHU RX UHPHWWUH HQ TXHVWL]|
UHOLJLHXVH /HV WpPRLJQDJHV RQW DXVVL SHUPLV GH (
FRQFHSWLRQ GHV VDFUHPHQWY GH OTLQLWLDWLRQ FKUpWIL

iXTXAX  (]Jv]S]}Vv %Z viu vio}P]<«u

ITREMHFWLI GH OfDQDO\VH SKpQRPPQRORJLTXH HVW GH G
SKPQRPJQH j SDUWLU GHVTXHOV XQH GpILQLWLRQ GX SKpQ
GpILQLWLRQ TXH MYDL IRUPXOpH j SDUWLU GH OfDQDO\VH |

/H GLVFHUQHPHQW GHV SDUHQWY j SURSRV GH OJLQLWLDW
GH YLH PDUTXpH SDU GHV H[SPULHQFHV UHOLJLHXVHV F:
VIDFWXDOLVH GDQV XQ UpVHDX GH UHODWLRQV /HV SDUHC
i FH GLVFHUQHPHQW RX QRQ /HV FUR\DQFHV FRQVWLWXHQ
i OTLQLWLDWLRQ FKUPWLHQQH

/IH SKPQRPgQH SUHQG SODFH GDQV OH FRQWH[WH TXpEpFR
SDUIRLVY KRVWLOH DX UHOLJLHX[ &H FRQWH[WH VXVFLWH
WUDQVPLVVLRQ TXL UHYLHQW DX[ SDUHQWYVY XQH WUDQVPF
SLgFH LPSRUWDQWH 8QH WUDQVPLVVLRQ TXL UHSUpVHQWI]
GH VRQ SXEOLF VXVFLWHU OTLQWpUrw DVVXUHU XQH GLV

/IHV GHPDQGHYV GYLQLWLDWLRQ FKUpWLHQQH VRQW OLpHV
GLIITpUHQWY RUGUHYV RXYULU OYDFFqV DX[ VDFUHPHQW\
PRWLYDWLRQV WUDGXLVHQW OYfHVSRLU LPSOLFLWH TXH OF
VDFUHPHQWY XQH H[SPpULHQFH GH VDOXW



/IHGLVFHUQHPHQW HVW SDUWLFXOLqQUHPHQW REVHUYDEOH
OD YLH FDU LOV VRQW GHV RFFDVLRQV SRXU GLVFHUQHU F
DSSDUWHQDQFH UHOLJLHXVH /HV SDUHQWYVY RQW XQH FRQF
VDFUHPHQWY HQ SDUWLFXOLHU FRPPH XQ HQVHPEOH j FRF

&HWWH GpFLVLRQ VJIHQUDFLQH GDQV OJH[SPULHQFH GfXQ
&HWWH H[SPULHQFH SHXW WURXYHU VRQ RULJLQH GDQV O
UHOLJLHXVH %LHQ TXH FHV H[SPULHQFHVY DLHQW WRXWHYV
IRUFpPHQW GHV H[SPULHQFHV GH IRL FDU ELHQ TXH OHYV
H[SPULHQFHYV DX[ pOpPHQWY GH OD IRL FKUPWLHQQH LOV Q
/D FDSDFLWp GH UHOLUH XQH WHOOH H[SPULHQFH GH VDO
GpWHUPLQDQW SRXU OHV SDUWLFLSDQWY GDQV OH FKRL[ G

iXTXOX }v ope]}ve o[ voCe <po]3838]A 3171 vs](] &]}v o[ o
% Z Vviu v

-H GpSORLHUDL PDLQWHQDQW OHV UpVXOWDWY GH OfDQEC
POPPHQWY FRQVWLWXDQWY GX SKpQRPgQH WHOV TXH
SKPQRPPQRORJLTXH TXL SUpFqGH DILQ GT\ LGHQWLILHU
GpWHUPLQDQWY RX GLIIpPUHQFLDWHXUV $YDQW GTHQWUH:
WHPSV GH QRPPHU GHX[ REVHUYDWLRQV IDLWHYV SDU OfXQ
HQWUHYXHV UpDOLVpHV RQ YRLW XQ UDSSRUW j OD UHOLJ
OHV KRPPHV TXH SRXU OHV IHPPHV /D VHFRQGH HVW TXH
RQW XQ UDSSRUW VFHSWLTXH j OD IRL DORUV TXH OHV
FRQIRUWDEOHY DYHF OHXU LGHQWLWp FDWKROLTXH &H U
UHOLJLHX[ HVW XQH SDUWLH LQWpJUDQWH GX FRQVWLW X
WUDQVPHWWUH GDQV OH FRQWH[WH TXpEpFRLV ODOKHXL
SOHLQHPHQW KRQQHXU j FHV GHX[ REVHUYDWLRQV HQ FR
GpPDUFKH PpWKRGRORJLTXH WRXWH REVHUYDWLRQ LVVXE
SURFHVVXV GH YDULDWLRQV LPDJLQDLUHV SRXU GHYHOQL
VILPDJLQHU GHV KRPPHV DYHF XQ UDSSRUW SOXV QDWXL
PSRXVHV " -f{DL OH JREW GH UpSRQGUH TXH FITHVW PRQ FDV



OTLQLWLDWLRQ FKUPWLHQQH GH OHXUV HQIDQWV 3HXW R
TXpEpFRLV HVW SOXV j OJDLVH GDQV VRQ LGHQWLWp FDWK
'DQV PRQ H[SPULHQFH SDVWRUDOH MYILGHQWLILH DLVpPF
VLWXDWLRQ &HOD GLW MH GHPHXUH FRQYDLQFX TXH FHV
GRLYHQW rWUH DQDO\VpHV SDU XQH DXWUH PpWKRGH G{DC

'DQV OD GpILQLWLRQ SKpQRPpPQRORJLTXH TXH M{DL SX

DSSDUDLVVHQW GH PDQLQUH ORJLTXH HW FRKpUHQWH DYH
OYLQLWLDWLRQ FKUPWLHQQH &HSHQGDQW FHUWDLQV pOp
YPULWDEOHV VXUSULVHV HW FRQVWLWXHQW OH F°XU GH FF
GIpWXGH

/D SODFH IDLWH j OfHQIDQW GDQV OH GLVFHUQHPHQW ( T
GLIIpPUHQFLDWHXU (Q HIIHW OHV SDUWLFLSDQWYV RQW HI[S
OLEHUWp IDFH j OfLQLWLDWLRQ FKUpPWLHQQH 2Q SHXW GR
OLEHUWpP FRPPH OD SOHLQH DXWRGPpWHUPLQDWLRQ HW VR
IDLUH OHV FKRL[ TXL FRQFHUQHQW VRQ FKHPLQHPHQW VSL
GDQV OH FRQWH[WH GX GLVFHUQHPHQW DX VXMHW GH OfL
DX[ HQJDJHPHQWYV LPSRUWDQWY j YHQLU FRPPH OH PDULDJ
RX PDUUDLQH /D WURLVLGPH YLVLRQ H[SULPpH SDU OHV S
FRPPH OH IUXLW GH OfDGKpVLRQ HW GRQF GH SHUFHYRLU ¢
GH OLEpUDWLRQ &HW pOpPHQW FRQVWLWXDQW PH VHP
GLIIpPUHQFLDWLRQ SDU OHTXHO LO HVW SRVVLEOH GH GLV!
PrPH SKpQRPgQH

/IH UpVHDX GH UHODWLRQV ( HW OYKLVWRLUH GH YLH (
FRPPH GHV pOpPHQWYV GpWHUPLQDQWY GX FKRL[ GH OfLQLV
OH FKRL[ VL SHUVRQQH QH YRXV D SUpVHQWp OD IRL FKUp
TXY{DX VHLQ GTXQH PrPH IDPLOOH GHV SHUVRQQHV D\DQW
VLPLODLUHY DUULYHQW j GHV FKRL[ GLVWLQFWY TXDQW j C
POpPHQWY FRQVWLWXDQWY SHUPHWWHQW FHUWDLQHPHQV



SHUVRQQHO GH FH FKRL[ HW GH VRQ HQUDFLQHPHQW PDL
GDYDQWDJH SRXU GpFRXYULU OfpOpPHQW GpWHUPLQDQW C

&H TXH OHV SDUWLFLSDQWY RQW UHOHYp VXU OH FRQWH]
LOQWHUYHQDQWY SDVWRUDX[ GX 4XpEHF ,0 HVW QpDQPRLQ
OH WpPRLJQDJH GHV SDUWLFLSDQWY HW FTHVW FH FRQWH
IRL LQFHUWDLQH HW DYLYH OD FRQVFLHQFH GHV SDUHQW
OTLQLWLDWLRQ FKUPpWLHQQH GH OHXUV HQIDQWYVY %LHQ T:
GLIIpPUHQFLDWHXU SDUPL OHV SDUWLFLSDQWYV LO HVW QpC
SKPQRPQQH j OTpWXGH &JHVW FH FRQWH[WH GH WUDQVPLV
DYHF GHV H[SPULHQFHV ELEOLTXHV HW GH OD 7UDGLWLRQ

/HV FUR\DQFHV ( VRQW XQ pOpPHQW FRQVWLWXDQW GX S
XQ pOpPHQW GLIIpPUHQFLDWHXU RX GpWHUPLQDQW - FH VXI
LQWHUSHOOpP SXLVTXH PDOJUp OH UHIXV FDWpJRULTXH G
FKUpPWLHQQH FRPPH OTKLVWRULFLWp GX &KULVW LO DIILU
rWUH FRQILUPpH SRXU pYHQWXHOOHPHQW VH PDULHU j O

/H VHSWLqPH pOpPHQW ( GpFULW FRPPHQW OH SKpQRPQqQ
VDFUHPHQWYVY PDLV QH VHPEOH QL GpWHUPLQDQW QL GLII
SRXUVXLYUH LQLWLHU RX URPSUH XQH WUDGLWLRQ 6fDEV
WRXW -H VSpFLILH TXH OH GLVFHUQHPHQW VJLQWHQVLILH
FKUPWLHQQH QH VH OLPLWH SDV j FHX[ FL MH OYDL GYDLO
GH %pDWULFH TXL RQW IDLW YLYUH GHV GpPDUFKHV GYLQ!
YLVpH VDFUDPHQWHOOH

3RXU PRL OD JUDQGH UpYpODWLRQ GH FHWWH pFRXWH G
HVVHQWLHO TXL HVW UHVVRUWL GDQV FKDTXH WpPRLJQDJF
FKULVWLDQLVPH ( &H FRPSRVDQW PH VHPEOH OD FOp G&h
PLHX[ vDLVLU OH GLVFHUQHPHQW GHV SDUHQWYVY SRXUTXR
SDUHQWYVY RSWHQW SRXU OTLQLWLDWLRQ FKUpWLHQQH HW (



VDLVLU OHV UDLVRQV SURIRQGHY GHV GHPDQGHV TXL DUU
SUDWLTXHV GYDFFXHLO GHVY GHPDQGHYV GYLQLWLDWLRQ FK
'LHX HVW XQ HQMHX GH VDOXW WDQW SHUVRQQHO TXH FR
DX F°XU GH VRQ H[LVWHQFH FYHVW GpFRXYULU TXH 'LHX |
HQMHX GH VDOXW SRXU OHV FRPPXQDXWpV FKUpWLHQQHYV
GX WpPRLIJQDJH SHUVRQQHO TXL HVW XQ pOpPHQW FDSLWD

/IH FKRL[ GH OfLQLWLDWLRQ FKUpWLHQQH UHSRVH VXU GH
OYDFFqV j FHUWDLQV ULWHYV HWIIOC®HW BINQBPLKFMW.R QO G H HARQ
DYHF OH 'LHX TMXIGHWMW W&XIPDIPRIHVWLWXDQW HVVHQWLHO SHXV
FRPPH XQ pOpPHQW GLIIpUHQFLDWHXU TXL SHXW VRXWH
OfLQWHUYHQDQW SDVWRUDO j YDULHU VRQ GLVFRXUV VHC
VDXWHU OD SUHPLqUH DQQRQFH RX OfpYHLO j OD IRL TXL C

[IXQLWp GHV VDFUHPHQWYV GH OYLQLWLDWLRQ FKUpWLH:
FRPSUpKHQVLRQ TXfRQW OHV SDUWLFLSDQWY GH FHUWDLQ
SRXU SRXYRLU VH PDULHU j OYfpJOLVH HW GH OYHQFKDVQH

/H VRXFL SpGDJRJLTXH TXJLPSRVH OH SXEOLF SDUWLFXOL
VHPEOH SDV rWUH XQ pOpPHQW GpWHUPLQDQW GDQV O
/TDGPpTXDWLRQ GH QRV GpPDUFKHV j OD UpDOLWpP GHV HQII
XQ FULWQqUH GH GLVFHUQHPHQW TXDQW j OJLQLWLDWLRQ
SDURLVVHV TXL FRQGLWLRQQHUD OH FKRL[ GfXQH SDURLYV
SRXUVXLYUH GDQV XQ OLHX GRQQp

'DQV OfH[HUFLFH TXH MH YLHQV GYHIIHFWXHU MIDL LGHQ
SHUPHWWHQW GH GLIIpUHQFLHU OHV SDUHQWY TXL YLYHQV
OLEHUWp IDLWH j OYfHQIDQW -YDL DXVVL IDLW UHVVRUW
GpWHUPLQDQW SRXU OH GLVFHUQHPHQW GHV SDUHQWYV VF
VDOXW TXJLO UHOLH j OD IRL FKUpWLHQQH &YHVW VXU FH
GH OTLOQWHUSUpWDWLRQ FDULO FRQVWLWXH OD GpFRXYHL



TXH VD PLVH HQ GLDORJXH DYHF GHV H[SpPULHQFHV VLPL(
FUpDWLYLWp HQ YXH GH Of{DFWLRQ SDVWRUDOH

iXTX0oXi A% E] v S }vs A&ES JEE o &

/ID FRUUpODWLRQ FULWLTXH D SRXU REMHFWLI GH WURXYHL
GfH[SpULHQFH 'DQV FHWWH UHFKHUFKH MH WHQWHUDL G
HW FHUWDLQHV H[SpULHQFHV LVVXHV GH OD %LEOH HW GH

/TH[SPULHQFH TXJLO PYD VHPEOpP RSSRUWXQ GH FRUUpOHU
HVW DSSDUX FRPPH OfpOpPHQW GpWHUPLQDQW GX GLVFHU
POPPHQW GH VDOXW DX F°XU GH OHXU YLH TXfLOV UHOLH
SDUHQWYV D ELHQ LGHQWLILp TXH OH FRQWH[WH TXpEpFRL
GLIILFLOH 9RLFL GRQF OfH[SPULHQFH HW OH FRQWH[WH T
GH FRUUpPOHU

SHOHFWXUH GI{XQ pOpPHQW GH
'DQV XQ FRQWH[WH GH WUDQVPLVVLR

/ID FRUUpODWLRQ FULWLTXH SRXU SRUWHU VRQ IUXLW GR
FROQOWHQXHYVY GDQV GHV UpFLWV TXL SRUWHQW HQ HOOHYV X

,O VIDJLW GH FH TXTfRQ DSSHOOH OYKRPRORJLH GHV V
DLQVL HQ TXHOTXHV PRWV /D 3DUROH GH 'LHX VH WURX
YpFXH TXYHOOH pFODLUH LQWHUSUgqQWH RX WUDQVIRUP
OD 3DUROH HVW FDSLWDO SRXU HQ FRPSUHQGUH OD SLU
« 3RXU TXH OH UHFRXUV j OD SDUROH DXMRXUGY{KXL
UDSSRUW HQWUH OD 3DUROH HW OD VLWXDWLRQ GTDXM
HQWUH OD 3DUROH HW OD VLWXDWLRQ GDQV ODTXHOOH

-H FURLY VLQFqQUHPHQW TXH FRUUpOHU FHWWH H[SpULHQF
GLVFHUQHPHQW GHV SDUHQWY SRXUUD DSSURIRQGLU QRW

ODUF 'RQ]p © 2EMHFWLIV HW WkF&HE SGE/DOHD GWK\p KRG RA QH W DWW O T 4 HH3X
S



Oj SURSRVHU GHV EDOLVHV SRXU UHQRXYHOHU OfYDJLU S|
GHPDQGHQW OTLQLWLDWLRQ FKUpWLHQQH GDQV OHV SDUR
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6XLWH DX SUHPLHU FKDSLWUH GDQV OHTXHO MY{DL SURF¢
PPWKRGH SKpQRPpPQRORJLTXH GI$PDGHR *LRUJL MYDL PDL
HQ UHOLHI OJLPSRUWDQFH GH OD UHOHFWXUH GTXQ VDOX!
FKUPWLHQQH SDU OHV SDUHQWY SRXU OHXUV HQIDQWYV -1l
SDUHQWY VH VLWXDLW GDQV XQ FRQWH[WH R OD WUDQVPL
H[SPULHQFH HW FH FRQWH[WH WLUpV GH QRWUH DQDO\V]
GLDORJXH SDU OH ELDLV GH OD FRUUpODWLRQ FULWLTXE
UDSSRUDMAHF OHV H[SPULHQFHV SXLVpHV GDQV WURLV WH[V
OD 7UDGLWLRQ HQ SOXV G{rWUH FRQWH[WXDOLVp JUKFH j

GH OD FRUUpODWLRQ FULWLTXH FH TXH MH FKHUFKHUDL j |
H[SPULH@AHVHUD SUpPFLVPPHQW j WUDYHUV FHV H[SPULHQ
QRPPHU TXHOTXH FKRVH GH OD 5pYpODWLRQ .QJ pFULYL
5pYpPODWLRQ GH 'LHX HW OfH[SPULHQFH KXPDLQH QH VJRSS
SHUFHSWLEOH TXTj] WUDYHUV OTH[SPULHQFH KXPDLQH  «

'DQV FHWWH SHUVSHFWLYH OJHVVHQWLHO GH OD UpYp(
IDLW TXH OHV GLVFLSOHV GH -pVXV RQW DIILUPp | SDU
SHUVRQQH TXH GDQV FHW KRPPH GDQV VD YLH HW VRQ
GDQV WRXWH VD SHUVRQQDOLWpP KXPDLQH OHV LQW
OTKXPDQLWp = HW GX PrPH FRXS OD © PDUTXH GH 'LHX
FRQVFLHQFH KXPDLQH GH IDoRQ pPLQHQWH 6HORQ FHW
DORUV OH OLHX Re GH PDQLqWVBOXM IGHW K R'RPIKVV I WVS\R
OHV KRPPHV

3RXU VD SDUW *ULHX H[SOLTXH DLQVL OD G\QDPLTXH GH
FKHUFKHU j UHSpUHU j OD IRLVY GDQV OHV UpFLWV FRQWHP:
SHXW IDLUH TXHVWLRQ &AMWMAVIWY SRIOWHFHWWH DWWHQWLRQ I

,GHP
ODUF 'XPDV © &RUUpPODWLRQD YOIH [WKPRORBEHVXH BWQIKLORVRSKLTX
S UD W L9TRXH QR  MXLQ

+DQV .8QH WKpRORJLH SRXU OBDMURLSHXR® PLOOBSQDLUH
(GZDUG 6FKLOBHEWRENH GHV KRPPIHWVLW FHMVeGHWLRRYV GX &HUI
eWLHQQH *ULHX © 4XHOOH SODFH SRXU OD %LEOH GDRDQVIpODERUD)
IXFD %UHVVDQ HW *L/&l OMWYD5FOX W KEHJWO[BEADUROHKPHQ 9LWDH S



SDUWLFLSDQWYV HW FH UDSSRUW GH PLVH HQ GLDORJXH Q
OD IRL FKUpWLHQQH TXH OD FRUUpODWLRQ FULWLTXH VTH\

TXiX % %} ES 0 <} ]}o}P] H SZ}o] Jeu

$ILQ GH PLHX[ GpILQLU OH FRQWH[WH GXTXHO HVW LVVX OH
DX[ VRXUFHV GH OD VRFLRORJLH GX FDWKROLFLVPH -1
FRQWULEXWLRQV Gfe ODUWLQ OHXQLHU 3HWRXQ H@MHD HMH C
UHFRPSRVLWLRQ GH OD © UHOLJLRQ FXOWXUHOOH @ DS
TXpEpFRLV ORQ FKRL[ VIHVW DUUrWp VXU FHW DUWLFOH
VWDWLVWLTXHV HW GH OD FODUWp DFDMFK@& DT K HER¥H FOOO BIX]
GH[FXOWXXRVWIHRIPHWWHQW XQH FRPSUpPKHQVLRQ DFFUXH G
DFWXHO

/IHV DXWHXUV GH FH FKDSLWUH SRXU H[SOLTXHU OD VLWX
UpIpUHQFH DX FRQFHSW GH FDWKROLFLVPH FX3DWXEH O Gp)
FRQFHSW /HPLHX[ GpVLJQH © XQH FHUWDLQH SHUPDQHQF!
SDVVDJH HITHFWXpV GDQV HW $0Q W PIPeimDQWHj PDWKRQ@W T XX
GHPDQGH GHV VDFUHPHQWY OHV DXWHXUV HQ DUULYHQW |
GpPRQWUHUDLHQW XQH FHUWDLQH SHUVLVWDQFH GDQV Of
UpXQLU DXWRXU GIXQH LQVWLWXWLRQ TXL OHV WUDQVFH
KLVWRULBHHFRQFHSW DLGH j VDLVLU FRPPHQW OfpOpPHQW
GH OfLQLWLDWLRQ FKUpWLHQQH PrPH VL OHV SDUWLFL.
FRQWUHVHQV 2

e ODUWLQ OHXQLHU -HDQ )UDQORLYV /DQLHO HW -HDQ &KULVWRSKH 'H!
© UHOLJLRQ FXOWXUHOOH @ DSHUo0oX VRFLR KLVWRULTXH GX FDWKROL
6HUJH &D QW GO UGLWp HW UHOHYLBQHX MXpEH P I8QLYHUVLWp /DYDO 4.

JHPLHX[ 5D\PRQG HW -HDB FDYWXRAQFFEB@pEKFEEFRRIWLRQV GH OF,4"

e ODUWLQ OHXQLHU -HDQ )UDQORLV /DQLHO HW -HDQ &KULVWRSKH
© UHOLJLRQ FXOWXUHOOH @ DSHUO0OX VRFLR KLVWRULTXH GX FDWKROLF
HW 6HUJH &DOQRBH® QEWMp HW UHO/HM BQ HWXY HXpEHFOT8QLYHUVLWp /DYDC
s

,GHB



/IHV DXWHXUV SUpVHQWHQW DXVVL OH FRQFHSW GfH[FXOW
I pJHU SRXU H[SOLTXHU TXH PDOJUp XQH FHUWDLQH SHUVLYV
LO \ D GDQV XQ PrPH WHPSV XQH GLPLQXWLRQ GHV SUDW
GpOLDLVRQ HQWUH OHV UHSUpVHQWDWLRQV FXOWXUHOOH\
SUpVHQWHQW FH FRQFHSW FRPPH © OTpWLROHPHQW GH C
VLIQLILFDWLRQ HW GYfHPSULVH VXU OHV VRFLpWpPV

/IHV GHX[ FRQFHSWV YXV SUpFpGHPPHQW VLWXHQW ELHQ O
VWDWLVWLTXHV SUpPpVHQWpPHVY GDQV OfDUWLFOH SHUVLVWI
VWDWLVWLTXH VXU OH UDWLR GH EDSWrPHV SDU QDLVVDQ
FRPSOpWDQW SDU OHV GRQQpHV IRXUQXHVDEDDRW O RXUWIRX
O, QVWLWXW GH OD HMD Y L$\WLIHTREHOG M GXPEEErTXHV &DWKR
&HSHQGDQW DSUQqV DYRLU FRQVXOWp FHV VRXUFHV PRL F
SRXU OHV DQQpHYV HW

SDWLR EUXW EDSWrPHV QDLVVDQFHYV DX 4XpEHF

%DSWIHPHV
IDLVVDQFHN\

&HV FKLIIUHV GRLYHQW FHSHQGDQW rWUH QXDQFpV SDU X
EDSWrPHVY QDLVVDQFHV HQ IRQFWLRQ GH OYDSSDUWHQD

,GHPS
&pFLOH &POBEWHU OJDUULYpH G YR@ D GIDHQW H G X DREW
KWWS SOXV ODSUHVVH FD VFUHHQV H F E FE FD H H &

&RQVXOWp OH QRYHPEUH
KWWS 7ZZZ VWDW JRXY TF FD VWDWLVWLTXHY SRSXODWLRQ GHPRJUD
FRQVXOWp OH GpFHPEUH
(Q FRQVXOWDQW OHV GRQQpPHV VXU OD IpFRQGLWp DX 4XpEHF MYDL

QDLVVDQFH HQ HW GH OPH *ODGHO pWDLHQW HUURQpPHV &RQW
&pFLOH *ODGHO LO \ D HX VHORQ Of,QVWLWXW GH OD VWDWLVWLTXH
QDLVVDQFHV HQ 'H PrPH JUKFH | XQH GHPDQGH GYLQIRUPDWLRQ
FDWKROLTXHV GX 4XpEHF MH SHX[ DIILUPHU TXH OH QRPEUH GH EDSW
HW GH HQ 6HORQ FHV GRQQpHVY OH UDWLR EUXW GH EDSWTrPH

HW GH HQ



GH ] DQV $LQVL OYDUWLFOH GH OHXQLHU HVWLPH TXY
HW GH HQ &HWWH VWDWLVWLTXH YLHQW FRQILUP
EDSWrPHVY SDU OHV FDWKROLTXHV TXpEpFRLVY PDLV QXDQTF
SUpFpGHQW WDEOHDX HQ LQGLTXDQW TXH FHWWH EDLVVH
UHOLJLHXVH FURLVVDQWH DX VHLQ GH OD SRSXODWLRQ TX

/I fDUWLFOH pWXGLp SUpVHQWH ELHQ OH FRQWH[WH TXPpEr
SDUWLFLSDQWY ,0 VHPEOH FHSHQGDQW RSSRUWXQ GfDSS
SUpFpGHPPHQW HQ GUHVVDQW OH WDEOHDX GX PLOLHX SU

'DQV XQ SUHPLHU WHPSV YRLFL XQ WDEOHDX DFFRPSDJ
OfpYROXWLRQ GH OD SDUWLFLSDWLRQ DX[ VDFUHPHQWYV G

HW GDQV OD SDURLVVH 6DLQW (XVWDFKH &HV FKLI
SHUVLVWDQFH GDQV OD GHPDQGH GHV VDFUHPHQWYV PDLV
FHOOH FL 6XU XQH SpULRGH GH DQV FHOD UHSUpVHQW
FRPSDUDWLYHPHQW | SRXU OHV SUHPLqUHV FRPPX
FRQILUPDWLRQV
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&HV VWDWLVWLTXHVY VHPEOHQW GpPRQWUHU XQH ORJLTXH
OH EDSWrPH HW FHOOHYV TXL WRXFKHQW OD SUHPLqUH FRPI
VXUSUHQDQW VL RQ FRQVLGgUH TXH OH EDSWrPH DFFRPSL
TXTHVW OD QDLVVDQFH

/D GLPLQXWLRQ HVW SOXV LPSRUWDQWH TXJLO QY\ SDUDV\
GH SUHPLqQUH FRPPXQLRQ VRQW QRQ VHXOHPHQW HQ GLP
SURSRUWLRQ LPSRUWDQWH HW FURLVVDQWH SURYLHQW G
GHPDQGHV SURYHQDQW GH IDPLOOHV GH OTH[WpULHXU GH

i HQ &HV LQIRUPDWLRQV FXPXOpHV VLJQLILHQW
LVVXHV GHV IDPLOOHV GH 6DLQW (XVWDFKH HVW SDVVp G
UHSUpVHQWDWLRQ JUDSKLTXH GHV LQIRUPDWLRQV TXL SUy
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6L OHV GHPDQGHV GH VDFUHPHQWYV SRXU HQIDQWYV VRQW
H[SRQHQWLHOOH GHV GHPDQGHV GX EDSWrPH HQ kJH VF
FRQILUPDWLRQ HQ kJH DGXOWH HVW HQFRUH SOXV pYLGHQ

/1eJOLVH SUR SIRWVHF@RQVY HO Hp Q p U XQ K5 19 HOFDWKI\M p& K g1 VL W)
DQFLHQV SD\V GH FKUpWLHQWpP DXMRXUGTKXL HQ WUDQ
TXpEpFRLVH

(Q GH QRPEUHX[ SD\V GH YLHLOOH WUDGLWLRQ FKUpWL
eJOLVHV SOXV MHXQHV LO H[LVWH XQH © VLWXDWLRQ L
HQWLHUV GH EDSWLVpV RQW SHUGX OH VHQV GH OD IRL
UHFRQQDVWUH FRPPH PHPEUHV GH O eJOLVH HQ PHQDQ
&KULVW HW GH VRQ eYDQJLOH 2 &ERXWHH OQRK XDWLR
PYDQJpORVBWLRQUDFWpPULVWLTXH FRQVLVWH GDQV O
PLVVLRQQDLUH V DGUHVVH j GHV EDSWLVpV GH WRXV k.
UHOLJLHX[ Re OHV UpIpUHQFHV FKUpPWLHQQHV H[LVWI
TX HIWpULHXUHPHQW 'DQV FHWWH VLWXDWLRQ OD SUF
GH EDVH VRQW XQH SULRULWp

I fTHQVHPEOH GH FHV GRQQpPHYV YLHQW GpFULUH OD SURIRQC
WpPRLIJQDJH GHV SDUWLFLSDQWYV

iIXiX E P+ 3§u sz} [ voCe v EE 3]A

$ILQ GH PLHX[ GpJDJHU OHV H[SPULHQFHV SUPVHQWHYV GD(
GpILQLU OD GpPDUFKH H[pJpWLTXH TXH MYDL FKRLVLH &HW
QDUUDWLYH TXL VJLQVSLUH SULQFLSDOHRWQGH GHD\S DWEDY I
%DURQLIDL UHWHQX FHWWH GpPDUFKH SDUFH TXJTHOOH PH
OD FRUUpPODWLRQ FULWLTXH (Q HIIHW OD SKpQRPpQROR
SDUWLFLSDQWY OfDQDO\VH QDUUDWLYH RIIUH XQ EHDX SC
HQ UpFLW GH PrPH TXfj OTH[SPULHQFH GH FKDTXH SHUVRQ

'*& F

'DQLHO ODUJXHUDW BRXYIYOQUMW ROHM Xp@GLWY ELEOLTXH3IWD UWLILWLDWLR
IDERU HW )LGHV

5DSKDsO /B DVHRQVYLRQ QDUUDWLYH 6 X3BUHQV HBHKXOLRVLWpPp VXUSULVH



UHWHQX OJDQDO\VH QDUUDWLYH DILQ GH GpFRXYULU HW D
DYHF OD PpWKRGH SURSRVpH SDU ODUJXHUDW MH FRQVLG]
OYDQDO\VH QDUUDWLYH SHUVRQQDJHV WHPSV DFWHXUV
i %UDURQL VRQ LQWpUrW SRXU OTHIIHW GH VXUSULVH GDQ
VDLVLU OD WUDPH QDUUDWLYH MH VXEGLYLVHUDL FKDT?
TXLQDDUH) GH ELHQ LGHQWLILHU OHV GLIIpUHQWHY pWDSH
IHUDL OYDQDO\VH GH OD WUDPH QDUUDWLYH GX WH[WH H(
FRQVWUXFWLRQ GX VXVSHQVH HQ LGHQWLILDQW FHUWDL«
YLWHVVH GX UpFLW OD UHODWLRQ HQWUH OJDXWHXU LI
JPRJUDSKLTXH OHV DQDFKURQLVPHV RX OHV LQGLFHV GH
H[pJpWLTXH SDU OYDQDO\VH GH FH TXH OD QDUUDWLRQ SU
GDQV OH UpFLW

-~ OD ILQ GH FHWWH DQDO\WH MH WHQWHUDL GH YRLU G
LQWHUSHOOHU RX rWUH LQWHUSHOOpP SDU OTDQDO\VH TXD(
3RXU GpWHUPLQHU OH U{OH GH OD 3DUROH GDQV OfpODE
SHQVpPH GYfeWLHQQH *ULHX TXL VRXOLJQH OD QpFHVVLWp ¢
UHFKHUFKH GH WH[WHV ELEOLTXHYV SUpVHQWDQW XQH FHU
ELEOLTXHV FKRLVLV SDU OHXU DOWpULWpP HW OHXU KRPI
SURSRVHU XQ pFODLUDJH QHXI © &HV WH[WHV SDU OTHVS
SRUWHQW GRQQHQW j YRLU GH BDLW j OHXU PDQLQqUH XOQ

-{DL FKRLVL WURLV WH[WHV TXILO PH VHPEOH SRVVLEOF
UHOHFWXUH GH VDOXW GDQV XQ FRQWH[WH GIDGYHUVLWp
PrPHV GHV UHOHFWXUHY GH OTDFWLRQ VDOYDWULFH GH 'l
SUpVHQWHU XQ SHUVRQQDJH TXL UHOLW VRQ H[SpULHQFH
H[HPSOH MH VXLV ELHQ FRQVFLHQW TXH OH UpFLW GX FKD S
XQH UHOHFWXUH GH OD OLEpUDWLRQ GX SHXSOH KpEUHX

'DQLHO ODUJXHUDW BIRXYYDIQU ¢4 FODHNT XIp@LWYV ELEOLTXHDYERQLWLDWLRC
HW )LGHV 3DULV S

eWLHQQH *ULHX © 4XHOOH SODFH SRXU OD %LEOH GDQD@MPODERUD
IXFD %UHVVDQ HW *L O MMJ DR BW® LG OBLADHUROHXPHQ 9LWDH S



PHW HQ VFgQH OD UHOHFWXUH TXYHQ IDLW ORwWVH DX FKDS
GYH[SPULHQFHV GH VDOXW OHV UpFLWV TXL SUPVHQWHQW
SOXV UDYBIY FKRLVL GH UHWHQLU OH UpFLW GH ORwWVH HW

TXL GDQV OH GpVHUW IUDVFKHPHQW VRUWL GH OfeJ\
GRQW LOV EpQpILFLHQW (Q VHFRQG MYDL UHWHQX OfH[Sp
GH VHV SDLUV SRXU GpFRXYULU FRPPHQW LOV UHOLVHQW
OYH[SPULHQFH GH &RUQHLOOH HW 3LHUUH $F TXL LO
LQWHUSHOOH OYDXWUH HW OXL SHUPHW GH YLYUH XQ YpUL
SXLVVHQW rWUH FRUUpOpV DYHF OTH[SPULHQFH GH UHOHF!
FHVY WH[WHV SRXU GHX[ UDLVRQV GLVWLQFWHY 7RXW GYLC
FRQVLVWDQFH GH FHV UpFLWV 'DQV XQ VHFRQG WHPSV FH
GH FRXYULU GHV SpULRGHV GLIIpUHQWHY FHOOH GH Of(]
OfeJOLVH QDLVVDQWH

IXiXi voCe v EE $]A [ A} iodriAuU irli
DL FKRLVL OH WH[WH GHV GT([RGH | FDU RQ \ U}
IRQGDWODFWUDYHUVpH GH OD PHU 'HV MRQFV HW XQH UHOI
/H FRQWH[WH LQFHUWDLQ GH WUDQVPLVVLRQ GH OD IRL
HW OfLQTXLpWXGH IDFH j OTLQFRQQX OfYDXWHXU LPSOLFL
YRXORLU PHWWUH VD FRQILDQFH GDQV OH 6HLJQHXU ([
WUDQVPLVVLRQ HVW PDUTXp SDU XQ SDVVDJH LPSRUWDQW
KPEUHX VH WUDQVPHWWDLW OD IRL GDQV © OH 'LHX GH QR
GH OfYHVFODYDJH SHUPHWWUD DX SHXSOH KpEUHX GH GpFF
SUpVHQWHUDL VXFFHVVLYHPHQW OH VFKpPD TXLQDLUH Gpl

$YDQW GH VPOHFWLRQQHU GHV UpFLWV HQ YXH GH OfDQDO\VH QDU!
GLIIpUHQWYV UpFLWV FRQVLVWDQWY TXL SUpPpVHQWDLHQW XQ RX GHV S
LGHQWLILp OHV UpFLWV VXLYDQWV 'HXWpURQRPH '"HXWpURQRP
DLQVL TXH OHV UpFLWV VXU OD JXpULVRQ GX OpSUHX[ ODUF
VIQRSWLTXHV /XF

$QGUp :ADLQVDQFH GTXQ SHXPDPPKU([BGHWLRQV MpVXLWHV 'DQV C
GH VRQ OLYUH :pQLQ D QVGBRXBDWIH FH UPBDLMDMRULWpP GHV WH[WHV ELE
RITHUW SDU 'LHX j VRQ SHXSOH



ObD WUDPH QDUUDWLYH OYDQDO\WH GH FH TXH OD QDUUD
GLDORJXH HQWUH FHWWH DQDO\VH QDUUDWLYH HW FHOOH

6FKpPD TXLQDLUH GX

6LW XD\
LQLWLE

/H 6HLJQHXU SDUOI

© 9D GLUH DX[ ILOV G-,VUDsSO GH UHYHQLU FDPSH
OD PHU GHYDQW %DDO 6HIRQH YRXV FDPSHUH] M

$ORUV 3KDUDRQ GLUD “9RLOj TXH OHV ILOV G-,V
GpVHUW V-HVW U |

U GHYDQW 3L
VWH HQ IDFH
UDsO DIIROp\

IRXHPH]|

$ORUV MH IHUDL3KDUDRQ V-REVWLQH HW LO O
JORULILHUDL DX[ GpSHQV GH 3KDUDRQ HW GH WRXW
UHFRQQDVWURQW TXH MH VXLV OH 6HLJQHXU 2 /HV

2Q DQQRQOD DX URL G-eJ\SWH TXH OH SHXSOH G
HW VHV VHUYLWHXUV FKDQJqQUHQW GH VHQWLPHQW
© 4X-DYRQV QRXV IDLW HQ ODLVVDQW SDUWLU ,VUD

3KDUDRQ ILW DWWHOHU VRQ FKDU HW UDVVHPEO}

LO SULW VL[ FHQWV FKDUV G-pOLWH HW WRXV OH
PTXLSDJH

/H 6HLJQHXU ILW HQ VRUWH TXH V-REVWLQH 3KDU
SRXUVXLWH GHV ILOV G-,VUDsSO WDQGLV TXH FHX]

/HV eJ\SWLHQV WRXV OHV FKHYDX[ OHV FKDUV G
DUPpH OHV SRXUVXLYLUHQW HW OHV UHMRLJQLUHGQ
PHU SUQV GH 3L +DKLURWK HQ IDFH GH %DDO 6HIR

&RPPH 3KDUDRQ DSSURFKDLW OHV ILOV G-,VUDSs(
eJ\SWLHQV ODQFpV j OHXU SRXUVXLWH LOV HXUHQ
6HLIJQHXU

,OV GLUHQW j ORWVH © /-eJ\SWH PDQTXDLW HOO
DLHV HPPHQpV PRXULU GDQV OH GpVHUW " 4XHO PD
QRXV IDLVDQW VRUWLU G-eJ\SWH

& HVW ELHQ Oj FH TXH QRXV WH GLVLRQV HQ eJ\S
ODLVVH QRXV VHUYLU OHV eJ\SWLHQV ,0 YDXW PLH
GpVHUW p @

ORWVH UpSRQGLW DX SHXSOH © 1-D\H] SDV SHXU
DXMRXUG-KXL FH TXH OH 6HLJQHXU YD IDLUH SRXU
YRXV YR\H] DXMRXUG:-KXL YRXV QH OHV YHUUH] SO

/H 6HLJQHXU FRPEDWWUD SRXU YRXV HW

e

H VRQ DUPpH
ILOV G-,VUDSs
,VUDsO V-pWL
HQYHUV FH S|
sO LO QH VH
AU VHV WURXSE
vV FKDUV GH O

DRQ URL G-e.
FL DYDQODLHG
H 3KDUDRQ V
W DORUV TX-
QH

UHJDUGQUHC
N WUQV SHXU

H GH WRPEHD?
XYDLV VHUYLE

W H “"1H W-RF
X[ OHV VHUYL

7THQH] ERQ
YRXV VDXYHU
XV MDPDLV

$FWLR
WUDQVIR

(

/JH BHLJQHXU ( 3RXUTXRL FUL " 2UGRQQH DX[ ILC
VH PHWWUH HQ URXWH

7RL OqYH WRQ EKWRQ pWHQGV OH EUDV VXU OD
G-,VUDSO HQWUHQW DX PLOLHX GH OD PHU j SLHG V

(W PRL MH IHUDL HQ VRUWH TXH OHV eJ\SWLHQV
HX[ MH PH JORULILHUDL DX[ GpSHQV GH 3KDUDRQ
HW GH VHV JXHUULHUYV

/HV eJ\SWLHQV VDXURQW TXH MH VXLV OH 6HLJQH
GpSHQV GH 3KDUDRQ GH VHV FKDUV HW GH VHV JXH#

/"-DQJH GH 'LHX TXL PDUFKDLW HQ DYDQW G-,VUD
O-DUULgUH /D FRORQQH GH QXpH VH GpSODoD GHS
O-DUULQUH

HQWUH OH FDPS GHV eJ\SWLHQV HW OH FDPS G-,V
WpQQEUHV HW OXPLqUH GDQV OD QXLW VL ELHQ TX
UHQFRQWUHU

ORWVH pWHQGLW OH EUDV VXU OD PHU
IRUW YH( PLW OD PHU j VHF HW OH

/H 6HLIJQH

PHU
HF

V-REVWLQHQV
HW GH WRXWH

IHQGV O

XU TXDQG Mtk
{UULHUV @

50 VH GpSOD.
LV O-DYDQW

UDsO &HWWH
H GH WRXWH

XU FKDVVD Ol

"PQRXHP

/[HV ILOV G:-,VUDsO HQWUqUHQW DX PLOLHX GH O
PXUDLOOH j OHXU GURLWH HW j OHXU JDXFKH
/HV eJ\SWLHQV OHV SRXUVXLYLUHQW WRXV OHV

FKHYDX[ GH 3

JXHUULHUV HQWUqUHQW GHUULqUH




$X[ GHUQLqQUHVY KHXUHV GH OD QXLW OH 6HLJQF
HW GH QXpH O-DUPpH GHV eJ\SWLHQV HW LO OD IU

,O IDXVVD OHV URXHV GH OHXUV FKDUV HW LOV H
FRQGXLUH /HV eJ\SWLHQV V.-pFULqQUHQW © )X\RQV
TXL FRPEDW SRXU HX[ FRQWUH QRXV a

/H 6HLJQHXU GLW j ORwVH © eWHQGY OH EUDV V
VXU OHV eJ\SWLHQV OHXUV FKDUV HW OHXUV JXHU

ORWVH pWHQGLW OH EUDV VXU OD PHU $X SRLQW
OHXU IXLWH OHV eJ\SWLHQV V:\ KHXUWqUHQW HW
PHU

/HV HDX[ UHIOXqUHQW HW UHFRXYULUHQW OHV FH
3KDUDRQ TXL pWDLW HQWUpH GDQV OD PHU j OD SR
VHXO

ODLV OHV ILOV G-,VUDsO DYDLHQW PDUFKp j SLHG
IRUPDQW XQH PXUDLOOH j OHXU GURLWH HW j OHXU

&H MRXU Oj OH 6HLJQHXU VDXYD ,VUDsO GH OD P
eJ\SWLHQV PRUWY VXU OH ERUG GH OD PHU

,VUDsO YLW DYHF TXHOOH PDLQ SXLVVDQWH OH 6
SHXSOH FUDLJQLW OH 6HLJQHXU LO PLW VD IRL GD
ORw

6LWXDW
ILQDOF}

$ORUV ORWVH HW OHV ILOV G-,VUDsO FKDQWqU

FKDQWHUDL SRXU OH 6HLJQHXU eFODWDQWH HVW
FDYDOLHU

0D IRUFH HW PRQ FKDQW F-HVW OH 6HLJQHXU L
'LHX MH OH FpPOGQEUH M-H[DOWH OH 'LHX GH PRQ S

/H 6HLJQHXU HVW OH JXHUULHU GHV FRPEDWV V

/HV FKDUV GX 3KDUDRQ HW VHV DUPpHV LO OHV
FKHIV D VRPEUp GDQV OD PHU 'HV MRQFV

/| -DEVPH OHV UHFRXYUH LOV GHVFHQGHQW FRPP

7D GURLWH B6HLJQHXU PDJQLILTXH HQ VD IRUFH
O-HQQHPL

/D JUDQGHXU GH WD PDMHVWp EULVH WHV DGYHU
EUEOH FRPPH XQ FKDXPH @

$X VRXIIOH GH WHV QDULQHV OHV HDX[ V-DPRQFH
GUHVVHQW OHV IORWYV OHV DEVPHV VH ILJHQW DX

/"HQQHPL GLVDLW “-H SRXUVXLV MH GRPLQH MH
MH WLUH PRQ pSpH MH SUHQGV OHV GpSRXLOOHYV

7X VRXIIOHV WRQ KDOHLQH OD PHU OHV UHFRXY
GDQV OHV HDX[ UHGRXWDEOHV

4XL HVW FRPPH WRL SDUPL OHV GLHX[ 6HLJQHXU
HQ 6DLQWHWpP WHUULEOH HQ VHV H[SORLWV DXWH

7X pWHQGV WD PDLQ GURLWH OD WHUUH OHV DY

3DU WD ILGpOLWp WX FRQGXLV FH SHXSOH TXH W
IRUFH YHUV WD 6DLQWH GHPHXUH

>/HV SHXSOHV RQW HQWHQGX
3KLOLVWLH

/HV SULQFHV G-eGRP VRQW SULV G-HIIURL 8Q WU
ORDE WRXV OHV KDELWDQWY GH &DQDDQ VRQW WH

OD SHXU HW OD WHUUHXU WRPEHQW VXU HX[ B6RX
SpWULILPpY SHQGDQW TXH WRQ SHXSOH SDVVH 6HL
WRL @

7X OHV DPgQHV WX OHV SODQWHV VXU OD PRQWI
IDLW 6HLJQHXU SRXU O-KDELWHU OH VDQFWXDLUH

/H 6HLJQHXU UpJQHUD SRXU OHV VLGFOHV GHV VL

/H FKHYDO GH 3KDUDRQ VHV FKDUV HW VHV JXHU
OH 6HLJQHXU DYDLW IDLW UHYHQLU VXU HX[ OHV HI
DYDLHQW PDUFKp j SLHG VHF DX PLOLHX GH OD PHU

/D SURSKpWHVVH OLU\DP VXU G-$DURQ VDLVLW
IHPPHV OD VXLYLUHQW GDQVDQW HW MRXDQW GX

(W OLU\DP OHXU HQWRQQD © &KDQWH] SRXU OH

LOV WUHPEOHQW

DSSD GH SDQ|
IXUHQW EHDX
GHYDQW ,VUL

KU OD PHU
ULHUV @
GX MRXU OD
OH 6HLIJQHXU

T

DUV HW OHYV .
XUVXLWH G-,V

VHF DX PLOL
JDXFKH
DLQ GH O-eJ\sS

HLJQHXU DYD
QV OH 6HLJQH

HOW FH FDQW
VD JORLUH L

O HVYW SRXU P
g UH

RQ QRP HVW ¢
DDQFH GDQV ¢

H OD SLHUUH
WD GURLWH

VDLUHV WX }
HOOHQW FRP
F£XU GH OD P
1 SDUWDJH OF

u
UH

FRPPH G’
" 4XL HVW FR
XU GH SURGL.
DOH

X DV UDFKHW¢

OHV GRXOHX

HPEOHPHQW L
UuLILpV

V OD YLJXHXL
JQHXU TXH S

JOH WRQ Kpl
H 6HLJQHXU
qgFOHV 2
ULHUV pWDLH
X[ GH OD PHL

XQ WDPERXUL
VDPERXULQ

EHLIQHXU eF

e

D MHWp GDQV OD PHU é




/ID VLWXDWLRQ LQLWLDOH SUpVHQWH XQH FHUWDLQH WHQ\
GpMj HQ IXLWH &HWWH WHQVLRQ DXJPHQWH GDQV OH QRX
TXH OH 3KDUDRQ VIREVWLQH HW SRXUVXLYH OH SHXSOH K¢
VH FRQVWUXLUH DYHF OTDQQRQFH DX 3KDUDRQ ([

SRXUVXLWH GHV ,VUDpOLWHV SDU 3KDUDRQ (] GRQ
(I HW VXVFLWH OD SHXU FKH] OHV ,VUDpOLWHYV ([
FKDSLWUH RQ YRLW OJHVVHQFH GX VXVSHQVH VJH[SULP

,VUDpOLWHYV j GRXWHU GH 'LHX

/IH WH[WH LQWURGXLW SDU OD VXLWH OTDFWLRQ WUDQVIRU

IHQG OHV HDX[ (] &HWWH DFWLRQ GpQRXH OH FRQIC
SDVVHU j SLHG VHE (] GYIpOLPLQHU OHV SRXUVXLY
'LHX DX[ GpSHQV GH 3KDUDRQ (] /H UpFLW VH FR

H[SULPDQW OHXU JUDWLWXGH HQYHUV 'LHX HQ UHOLVDQW

'DQV FH UpFLW OfTLQWULJXH VH MRXH j GHX[ QLYHDX[ OH\)\
GDQV OH 6HLJQHXU HW OH 6HLJQHXU OHV GpOLYUHUD W LO
ob wubPH QDUUDWLYH VH VLWXH HVVHQWLHOOHPHQW GDQ
SDU OD VpSDUDWLRQ GHV HDX[ HW OD QR\DGH GHV SRXUVX

/ID QDUUDWLRQ PHW HQ VFgQH OH VDOXW Gf,VUDsO SDU OF
UHSUHQGUH OHV JUDQGHYVY OLJQHV GH FHOXL FL j OD ILQ G:
GH OD UHOHFWXUH DWWULEXpH j ORWVH DX FKDSLWUH ([
UpFLW DX FKDSLWUH SUpFpGHQW 'H PrPH OH FKDQW HQWF

HVW XQH UpSpWLWLRQ GIXQ KDXW IDLW GX UpFLW DX FK

'DQV OH FKDSLWUH OD YLWHVVH GX UpFLW DOWHUQH HQ
/IH UpFLW HVW PDMRULWDLUHPHQW QDUUp j OD YLWHVVH
pOpPHQWY SURSUHV DX VRPPDLUH GDQV FHUWDLQV YHUVH



ILQ GX FKDSLWUH ([ HVW XQ HIIHW GH OD QDUUDW
GX UpFLW /D QDUUDWLRQ GHV YHUVHWY pWXGLpV GDQV OH
PrPH VL OD SULVH GH SDUROH GH ORwVH HW GHV ILOV GT,V
GHV ILOV GYf,VUDsO

/H WH[WH SUpVHQWH GHX[ DQDFKURQLVPHV XQH SUROHSV
SDVVHUD (] /IDXWUH DQDFKURQLVPH HVW 0\ULDP TXL
SRUWH GpMj XQ WLWUH DORUV TXH OfpYpQHPHQW YLHQW j
DQDFKURQLVPH OH FRQWHQX GX FKDQW QYHVW SDV H[SC
SDWULPRLQH FRPPXQ GH OfDXWHXU HW GH VRQ OHFWHXU |

2Q UHWURXYH GHX[ H[SOLFDWLRQV JpRJUDSKLTXHV HQ ([RC
H[SOLFDWLIV VXSSRVHQW XQH GLVWDQFH FXOWXUHOOH

PYPQHPHQWY QDUUpV HW OH OHFWHXU LPSOLFLWH 3DU DL
HQ ([RGH HVW SUpFLVp GDQV OH FDQWLTXHVHRRDRIYQp ST
GX 3KDUDRQ HW VHV DUPpHV LO OHV ODQFH GDQV OD PHU
OD PHU 'H V(NREEGIF V /H FDGUH JpRJUDSKLTXH VHUW OD QD
GYIXQH ULYH j OfDXWUH VHUW j ELHQ LOOXVWUHU OH SDVV
GH OD FDSWLYLWp j OD OLEHUWp /D WUDYHUVpH FRPSOpV
ELEOLTXH GH OD WHQWDWLRQ GDQV OHTXHO RQ OHV YRLW

/IH UpFLW PHW HQ RSSRVLWLRQ OD SXLVVDQFH GH OYDUPQPpt
VHVY FKHYDX[ HW VHV FKDUV HW OD IDLEOHVVH GHV ILOV C
FUDLQWH 'HYDQW XQH WHOOH GLVSDULWpPp GH SXLVVDQFH
FRQILDQFH HQ 'LHX DILQ TXYT,0 VRLW OHXU IRUFH

TXTXIiXiX /v ] - o v EE S]}vo]e HUAE % Ee}vv P o

$ILQ GH PLHX[ VvVDLVLU OH U{OH GHV GLIIpUHQWY SHUVRQ
GLVWLQJXH OHV SHUVRQQDJHV SULQFLSDX[ SURWDJRQLVW
GLIIpUHQWHY pWDSHV GX UpFLW ILFHOOHV HW GHV SHU



GpYHORSSHPHQW GH OfLQWULJXH 'DQV FH WDEOHDX MYLC
HVW XQ RSSRVDQW RX XQ DOOLp DGMXYDQW GDQV OH GpY

3URWD. )LFH YLIXL
/H 6HLJQH XU /JHV )LOV/I DU PPBs®H 3KDUDRQ
2EMHW GH OD|OLE p URCB/BRR/Q@ GIWV
VXMHWV
ORW /TDQJH GH 'LHX| DGMXYDQW OLU\DP
3KDUDRQ WRXWHV OHV IHPPHV

SUHPLHU pOpPHQW j QRWHU FYfHVW TXH OH QDUUDWHXU -
LOQWHUYHQLU GLUHFWHPHQW 'DQV VRQ DGUHVVH j ORWVH (
TXL GpVLUH OTREVWLQDWLRQ GX 3KDUDRQ DILQ GH WULRP
DWWULEXH j ORWVH XQH DIILUPDWLRQ VHORQ ODTXHOOH Ol
([ /IH QDUUDWHXU LPSOLFLWH SURSRVH XQ 6HLJQHX
/IH UpFLW DX SUpVHQW GDQV OH FKDSLWUH GpWRQQH DY
VRXV OH PRGH GH OD UHOHFWXUH

/D QDUUDWLRQ SUpVHQWH ORWVH FRPPH XQ LOQWHUORFEXWF
VIDGUHVVH j ORWVH HW LQYHUVHPHQW ORwVH HVW SUpVH
© 9D GLUH « 2 (] FRPPH OH PHVVDJHU GX 6HLJQHXU

GH OD UHODWLRQ HQWUH OH 6HLJQHXU HW OHV ILOV GTY,VU
OH SUpVHQWH DXVVL FRPPH FHOXL TXL DPRUFH FHWWH UH!
VDOXW REWHQX 'DQV ([RGH OD QDUUDWLRQ SUpVHQ\
'LHX FHOXL SDU TXL VH UpDOLVH OfDFWLRQ VDOYDWULFH

6DQV FRQWHVWH OYDQWDJRQLVWH GX WH[WH 3KDUDRQ W
XQ SHUVRQQDJH SODW OLPLWp j OD FDUDFWpPULVWLTXH Gl
GH OLEpUHU OH SHXSOH MXLI DX SRLQW GH SRXUVXLYUH F
OTfREMHW GH OD OLEpUDWLRQ PDLV VRQW SUpVHQWpPV VRX
HQ 'LHX j ODTXHOOH ORwVH OHV LQYLWH (] % L HC(
GLUHFWHPHQW GDQV FH UpFLW RQ UHWURXYH OYDQJH GH
Gf,vUDsO ([ VRQ DFWLRQ VHPEOH rWUH SDUWLH L«



/IfDUPpH GX 3KDUDRQ HVW FRPSRVpH VHORQ OD QDUUDWLTF
GfpOLWH GH WRXV OHV FKDUV GH OfeJ\SWH HW GH OHXU
IDLUH UHVVRUWLU OD IRUFH GH FHWWH DUPpH SRXU GpPR(
DX SURMHW GH OLEpUDWLRQ GX SHXSOH MXLI HW GH Oj LQ’
6HLIJQHXU j OfpJDUG GHV ILOV GY,VUDsO

/D QDUUDWLRQ GRQQH XQH FRXUWH GHVFULSWLRQ GH 0\UL
OTLQWURGXLW HW OXL GRQQH DXWRULWp GDQV VRQ U{OH
eFODWDQWH HVW VD JORLUH LO D MHWp GDQV OD PHU FKI
SHUVRQQDJH GH OLU\DP SHXW SRVHU TXHVWLRQ HVW HC
IHPPHV VRQW GHV ILJXUDQWHY GRQW RQ QH VDLW ULHQ \
LQLWLpH SDU OLU\DP

IXTXiXIX }EE o §]}v A o] A% E] v * % E3] ]% Ve

/IH FKDSLWUH GpFULW OfH[SpPULHQFH GH VDOXW YpFXH SI
UHWURXYH GDQV OH FKDSLWUH XQH SUHPLqQUH UHOHFWX
OHV YHUVHWYV | &HWWH UHOHFWXUH GX VDOXW GHYLHQ
VHFRQGH UHOHFWXUH SOXV FRXUWH DWWULEXpH j OLU\D
SOXV ODUJH OH 'LHX GHV FKUpWLHQV QTHVW LO SDV WRXM
GIXQH UHOHFWXUH SHUVRQQHOOH RX FROOHFWLYH /D QD
XQ 'LHX VWUDWqgJH TXL HQGXUFLW OH F°XU GH 3KDUDRQ DI
&H YLVDJH PH VHPEOH GpMj GLVWLQFW GDQV OD UHOHFWX
VDOXW GH 'LHX SRXU VRQ SHXSOH ELHQ TXH FHOXL FL VRI
FHOD LO PH VHPEOH TXYLO \ D GH PDQLgQUH LPSOLFLWH
GLDORJXH SDVWRUDO /1°XYUH GH 'LHX GDQV OH FKDSLWUF
VD UHOHFWXUH GX FKDSLWUH HOOH GHPHXUH FROOpPH
GbQV ODb UHOHFWXUH SHUPHW GH PLHX[ OLUH OYDFWLRQ
SHUWLQHQFH GH OD IRL DXMRXUG{KXL HW OH VDOXW TXL
GHYUD VRXYHQW UplpUHU j VD SURSUH KLVWRLUH HW UDFR



GH VD YLH 8Q WHO UpFLW SHXW GLIILFLOHPHQW VH IDLUL
OfRUGUH GTXQH UHOHFWXUH

/H WH[WH SUPpVHQWH HQ GHV ,VUDpPOLWHYV TXL UHPH\
GDQV OH UpFLW PrPH GH OfDFWLRQ VDOYLILTXH GH 'LHX 0
GX SHXSOH KpEUHX FHX[ FL VH PRQWUHQW UpVLVWDQWYV j
LQFHUWDLQH

/JHV SDUWLFLSDQWY GH OfDQDO\VH TXDOLWDWLYH RQW WR
FRQWH[WH GLIILFLOH GDQV OHTXHO LOV WHQWHQW RX RC
OYH[SPULHQFH GX GHXLO GH VRQ SqUH HQ VLJQLILDQW Of
SDVVDJH &KDQWDO UDFRQWH FRPPHQW OTHQVHLJQHPHQ
UHQFRQWUHV GH EDSWrPHV OfD OLEpUpH GH OD FXOSDEL:
PpGLDWHXU GH ORWVH GDQV OfH[SPULHQFH GH VDOXW GX S
H[SPULHQFHVY GHV SDUWLFLSDQWY VRXOqYHQW GHX[ HQM
LQWHUYHQDQWY SDVWRUDX[ &RPPHQW V{DVVXUHU TXH QF
OLHX[ GH VDOXW TXL VRXWLHQQHQW OHV JHQV j UHOLUH
&RPPHQW RXWLOOHU OHV LQWHUYHQDQWY SDVWRUDX[ j ¢
FRQILpHY FH VDOXW j Of°XYUH DXMRXU G POWHXWHRIXHI{O |
SXLVTXH SDU OHXU pFRXWH LOV VRXWLHQQHQW OfYDFFRXF
GIXQH DFWLRQ GH JUKFH

/ID UHOHFWXUH GH IRL UpGLJpH VRXV IRUPH GH FDQWLTXH
OD WUDYHUVpH GHV HDX[ OTDFWH IRQGDWHXU SDU OHTXHC
TXH 'LHX VDXYH &HWWH UHOHFWXUH SHUVRQQHOOH QTHV)
IRL " $ODLQ HW &KDQWDO DUULYHQW j UHOLUH GHV pOpP
FKUpWLHQQH HW OHV ULWHV FKUpWLHQV PDLV VHXOH %p
UHODWLRQ SHUVRQQHOOH j 'LHX XQ 'LHX TXL D VDXYp VR
OHTXHO SHXW UHSRVHU VD IRL SHUVRQQHOOH DX &KULVW
TXH VL 'LHX VDXYH FYHVW SDU OH ELDLVY GH PpGLDWLRQV



HW OHV ULWXHOV &HV UpIOH[LRQV VIDSSDUHQWHQW j OD -
'XPDV

/D IRL FKUpWLHQQH HVW DFFHSWpH QRQ SDU GHV DUJX
UpFLWVY HW OD YLH GHV FKUpPWLHQV TXL SHUPHWWHQV
H[SPULHQFHV KXPDLQHV OYH[SpPULHQFH GH OD IRL [/
PpGLDWLVpPH j WUDYHUV OHV pYpQHPHQWY HW OHV KLV\V
GH WHOOH IDoRQ TXH OHXUV H[SPULHQFHV SHXYHQW
FKUpPWLHQQHY DYHF HW GDQV OHXUV H[SPULHQFHV KXP]

/D UHOHFWXUH GTXQ VDOXW H[SPpULPHQWpP SHXW GRQF GHY
SHUVRQQHOOH RX FROOHFWLYH 'DQV OfH[SPULHQFH GX St
'DQV OH WpPRLJQDJH GHV SDUWLFLSDQWY FH TXL HVW HQ
&HOD VRXOQqYH SRXU PRL GHX[ HQMHX[ FHOXL GH OTDQQR:
WpPRLJQDJH LQGLYLGXHO &HWWH DEVHQFH GTH[SpULHQF
UHOHFWXUH FROOHFWLYH GH FH VDOXW UHQG SOXV GLIII
PHPEUHV GH QRV FRPPXQDXWpV FKUpPpWLHQQHV DQQRQOF
PDQLQUH OH &KULVW VDXYH OTKXPDQLWp DILQ TXH FHWW
F{Wp WpPRLJQRQV QRXV RXYHUWHPHQW GH OfDFWLRQ GH
FRQWHPSRUDLQV j VRQ DFWLRQ GDQV OHXU YLH "

&HWWH UpIOH[LRQ D WUDQVIRUPp OH FRQWHQX GHV UHQFR
TXL GHPDQGHQW OfLQLWLDWLRQ FKUPWLHQQH SRXU OHXUV
VXSpULHXUV MYIDYDLV PLV HQ SODFH XQH UHQFRQWUH GT
SURJUHVVLYHPHQW WUDQVIRUPpH HQ OLHQ DYHF PRQ FK
GIDFFXHLO HW GJLQIRUPDWLRQ 'DQV FHWWH UHQFRQWUF
MIH[SRVDLY OHV ILQDOLWpY GH OJLQLWLDWLRQ FKUpPWLHQ
UHQFRQWUH DYHF OJREMHFWLI GIpFRXWHU HW WpPRLJQH!
'LHX DXMRXUGYTKXL 3DU DLOOHXUV FH VRXFL GfrWUH j O
LOQWHUORFXWHXUV PYLQFLWH j PXOWLSOLHU OHV RFFD\

ODUF 'XPDV © &RUUpODWLRQ 7LOOLFK HW 6FKLOOHEHHFN[ OD GLIIL
FXOWXUH PRGHUQH 2 GDQV *LOOHV 5RN KLV UG HH WV KODRUIFRHIA H9 LOUXD \
ORQWUpPDO %UX[HOOHV 1RYDOLV /XPHQ 9LWDH S
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/HV SKDULVLHQVY DYDLHQW HQWHQGX GLUH TXH
HW TX-LO HQ EDSWLVDLW GDYDQWDJH -pVXV OXL P
2 -YUDL GLUH FH Q-pWDLW SDV -pVXV HQ SHUVR(
'qV ORUV LO TXLWWD OD -XGpH SRXU UHWRXUQH
2U LO OXL IDooDLW WUDYHUVHU OD 6DPDULH
,O DUULYH GRQF j XQH YLOOH GH 6DPDULH DSSH
DYDLW GRQQp j VRQ ILOV -RVHSK
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(OOH OXL GLW © 6HLJQHXU WX Q-DV ULHQ SRXU
WX GRQF FHWWH HDX YLYH "
BHUDLV WX SOXV JUDQG TXH QRWUH SqUH -DFRE
EX OXL PrPH DYHF VHV ILOV HW VHV ErwHvV " a
-pVXV OXL UpSRQGLW © 4XLFRQTXH ERLW GH FH
PDLV FHOXL TXL ERLUD GH O-HDX TXH PRL MH OXlI
O-HDX TXH MH OXL GRQQHUDL GHYLHQGUD HQ OXL
PWHUQHOOH 2
/D IHPPH OXL GLW © BHLJQHXU GRQQH PRL GH F
TXH MH Q -DLH SOXV j YHQLU LFL SRXU SXLVHU =2
-pVXV OXL GLW © 9D DSSHOOH WRQ PDUL HW U
/D IHPPH UpSOLTXD © -H Q-DL SDV GH PDUL 2 -p
TXH WX Q-DV SDV GH PDUL
GHV PDULV WX HQ DV HX FLQT HW FHOXL TXH W
WX GLV YUDL @
/D IHPPH OXL GLW © 6HLJQHXU MH YRLV TXH WX
(K ELHQ 1RV SqUHV RQW DGRUp VXU OD PRQWDJ
GLWHV TXH OH OLHX Re LO IDXW DGRUHU HVW j -pUX
-pVXV OXL GLW © )HPPH FURLV PRL O-KHXUH Y
PRQWDJQH QL j -pUXVDOHP SRXU DGRUHU OH 3qUH
9RXV YRXV DGRUH] FH TXH YRXV QH FRQQDLVVH
QRXV FRQQDLVVRQV FDU OH VDOXW YLHQW GHV -XlI
ODLV O-KHXUH YLHQW 2 HW F-HVW PDLQWHQDQW
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'LHX HVW HVSULW HW FHX[ TXL O-DGRUHQW F-H
O-DGRUHU &

/D ITHPPH OXL GLW © -H vDLV TX:-LO YLHQW OH|OHVVLH FHO?
4XDQG LO YLHQGUD F-HVW OXL TXL QRXV IHUD FRQQRDVWUH WRXYV

-pVXV C -H OH VXLV PRL ¢

'PQRXHP| -FPRPHO] VHV GLVFLSC LOV pWDLHQW VXUSULV
XQH IHPPH 3RXUWDQW DXFXQ QH OXL GLW © 4XH|[FKHUFKHV WX
SDUOHV WX DYHF HOOH " @
/D IHPPH ODLVVDQW Oj VD FUXFKH UHYLQW j OD|YLOOH HW GL
© 9HQH] YRLU XQ KRPPH TXL P-D GLW WRXW FH [TXH M-DL IDL
&KULVW " a
,OV VRUWLUHQW GH OD YLOOH HW LOV VH GLULJHDLHQW YHUV
(QWUH WHPSV OHV GLVFLSOHV O-DSSHODLHQW [© 5DEEL YLHC
ODLV LO UpSRQGLW © 3RXU PRL M:DL GH TXRL PPQJHU F-HVV
QH FRQQDLVVH] SDV 2
/HV GLVFLSOHV VH GLVDLHQW HQWUH HX[ © 4XHQTX-XQ OXL DX
-pVXV OHXU GLW © 0D QRXUULWXUH F-HVW GH IDLUH OD YROR
HW G-DFFRPSOLU VRQ +#+XYUH
1H GLWHV YRXV SDV "(QFRUH TXDWUH PRLV HW FH VHUD OD P
GLV /HYH] OHV \HX[ HW UHJDUGH] OHV FKDPSV GpMj GRUpV S
PDLQWHQDQW
OH PRLVVRQQHXU UHORLW VRQ VDODLUH LO UpFROWH GX IUXL
TXH OH VHPHXU VH UpMRXLW HQ PrPH WHPSV TXH OH PRLVVRQQH
,O HYW ELHQ YUDL OH GLFWRQ “/-XQ VgPH O-DXWUH PRLVVRC
-H YRXV DL HQYR\pV PRLVVRQQHU FH TXL QH YRXY D FREWp DXF
IDLW O -HIIRXV HQ DYH] @

6LWXDW %HDXFRXS GH 6DPDULWDLQV GH FHWWH YLOOH FU
ILQDOI_OD IHPPH TXL UHQGDLW FH WpPRLJQDJH © ,0 P-D GLW WRXW FH
/RUVTX-LOV DUULYQUHQW DXSUQqV GH OXL LOV Q-LQYLWqQUHQV

GHPHXUD GHX[ MRXUYV
,OV IXUHQW HQFRUH EHDXFRXS SOXV QRPEUHX[ j FURLUH j FDX
HW LOV GLVDLHQW j OD IHPPH © &H Q-HVW SOXV|j FDXVH GH F
QRXV FUR\RQV QRXV PrPHV QRXV O-DYRQV HQWHQGX HW QF
YUDLPHQW OXL OH 6L ¢

/D VLWXDWLRQ LQLWLDOH QH SUpVHQWH DXFXQ VXVSHQV
WHPSV HW OH OLHX 2Q \ YRLW GRQF -pVXV DX ERUG GTXQ
TXJLO pWDLW PLGL $UULYH XQH 6DPDULWDLQH j TXL -pVX
6DPDULWDLQH /H QDUUDWHXU LQVLVWH SRXU VLJQLILHU !
SDU OD ILQ GX PrPH YHUVHW TXL FRQVWLWXH XQH DGUHVV
GLDORJXH HQWUH XQ KRPPH MXLI HW XQH IHPPH 6DPDULWD
XWLOLVDQW FHWWH DGUHVVH DX OHFWHXU LPSOLFLWH L
FXOWXUHOOH TXYD OH OHFWHXU LPSOLFLWH IDFH DX[ FRQI
VXVSHQVH GDQV FH UpFLW VH UpVXPH j FHWWH GLIILFXOW,
PDOJUp OD GLIIpUHQFH UHOLJLHXVH TXL OHV RSSRVH

/ITDFWLRQ WUDQVIRUPDWULFH HVW OfHQVHPEOH GX GLDOR
HW GDQV OHTXHO OH QDUUDWHXU PHW HQ VFqQH XQH 6DPL



VXU OD SHUVRQQH GH VRQ LQWHUORFXWHXU HHIV@H HQWU
-XLIV HW 6DPDULWDLQV -HDQ HW -pVXV TXL DPqQH FH
&THVW DXVVL GDQV FH GLDORJXH TXH OfH[Sp
6DPDULWDLQH ORUVTXH -pVXV LQGLTXH FH TXJLO VDLW G
FRPPH XQH IRUPH GH VDOXW SXLVTXH FHOD OXL SHUPHW
“HDQ XQH UpIOH[LRQ TXL OfDPgQHUD j GHPDQGHU j -
HW FHOXL FL GH VILGHQWLILHU FRPPH WHO -HDQ /1D
PDUTXp SDU OfH[SPULHQFH VDOYDWULFH GYDYRLU pWp UH|
PgQH DX TXHVWLRQQHPHQW © 1fHV WX SDV OH OHVVLH " 2

/D QDUUDWLRQ GX GPQRXHPHQW SUpVHQWH OHV TXHVWLRQ
OH FDUDFWQqUH SDUWLFXOLHU GfXQ GLDORJXH HQWUH XQ k
/D UHOHFWXUH GH IRL GH OD 6DPDULWDLQH -HDQ

&KH] OD 6DPDULWDLQH OfH[SPULHQFH GH VDOXW
YRORQWpP GIDOOHU DQQRQFHU -pVXV FRPPH OHVVLH DXSUc
SOXV OHV KDELWDQWY DFFXHLOOHQW VD SDUROH SXLVTXY

2Q YRLW ELHQ TXH OH Q°XG GH OD WUDPH QDUUDWLYH
6DPDULH HVW UpVROX /D VXLWH GX GpQRXHPHQW -HDQ
GPpEXW GX FKDSLWUH -HDQ HW UpGLJpH GH PDQLQUH
TXJLO QH IDXW SDV WLUHU JORLUH GH VRQ PLQLVWqUH ED
PWp VHPpH SDU DXWUXL 8QH WHOOH OHFWXUH SHXW VXSS
QTHVW TXTXQH SDUHQWKqVH GHVWLQpPH j IDLUH V|
PRLVVRQQHQW ELHQ VRXYHQW FH TXL D pWp VHPp DQWpU
TXHVWLRQ GH OD FO{WXUH GX UpFLW TXH MYDL YRORQWDLL
GH IRL GH OD 6DPDULWDLQH 2U OHV GHX[ LQWULJXHV PH \
SRXU rWUH VpSDUpHV DUELWUDLUHPHQW /D VLWXDWLRQ

6HORQ -HDQ 3DXO OLFKDXG HQ VRXOHYDQW OD TXHVWLRQ GX OLH
KLVWRULTXH GH EOHVVXUHV HQWUH MXLIV HW VDPDULWDLQV /D UXS
UHFRQVWUXFWLRQ GX WHPSOH GH -pUXVDOHP VH FRQVROLGH SDU O
VDPDULWDLQV SXLV VH FRQVRPPH ORUV OD GHVWUXFWLRQ GH FH PrPF
-HDQ 3DXO OLFKDXG © /D 3DOHVWLQH GX SUHPERULW\YHOM PLGIDHXY @X
IRXYHDX THOWROQOWHQ@WO OpGLDVSDXO S



ORJLTXH GX GpQRXHPHQW /D UHOHFWXUH GH IRL GH OD 6D
UHQFRQWUHU -pVXV HQ TXL LOV GpFRXYUHQW OH OHVVLH

JTLQWULJXH FRQFHUQH OYDFFXHLO GH -pVXV FRPPH OHVVL
GDQV OH SHUVRQQDJH GH OD 6DPDULWDLQH /D VXUSULVH
UHODWLYHPHQW VXEWLOH (OOH PDUTXH OH GpPEXW GX Q
6DPDULWDLQH /JHIIHW GH VXUSULVH VH WURXYH DXVVL G|
PORQFH TXJLO SHXW GRQQHU XQH HDX YLYH DORUV TXTL
“HDQ

/H UpFLW GpEXWH SDU XQ YHUVHW VRPPDLUH -HDQ D
VFgQH SRXU OH UHVWH GX UpFLW -HDQ &H VRPPDLU
QDUUDWLRQ SRXU VLWXHU OH TXHVWLRQQHPHQW DXTXHO
GLVFLSOHV -HDQ &HWWH DIILUPDWLRQ VH IRQGH L
HQWUH GHV GLVFLSOHV GH -HDQ HW SUHPLHUV FKUpWLH
OfHQVHLJQHPHQW FRQWHQX GDQV FH FKDSLWUH VIDGUHV
PYPQHPHQWY UDFRQWpPV HW FRQWHPSRUDLQ GH OJDXWHXU

2Q UHWURXYH XQH H[SOLFDWLRQ GLUHFWH HQWUH OH QDU
&HOOH FL SUPFLVH TXH FH VRQW OHV GLVFLSOHV HW QRQ -
VHQV VL O RQ FRQVLGQUH OfHQVHLJQHPHQW GH -pVXV j VH
GH ELHQ VDLVLU SRXUTXRL OH QDUUDWHXU IDLW FHW HQV!
VHPp

/IHUpFLW PHW HQ RSSRVLWLRQ OHV GHX[ SULQFLSDX[ SURW
HVW SUpVHQWp SDU OH QDUUDWHXU FRPPH KRPPH MXLI H
PDLV SRVVpGDQW XQH HDX YLYH - OYfLQYHUVH OD QDUU
IHPPH GH 6DPDULH HQ SRVVHVVLRQ GX VFHDX PDLV KDEL



GH OYeYDQJLOH GH -HDQ XWLOLVH LFL XQ SURFpGp TXL OX
VXVFLWH XQ PDOHQWHQGX VXU OYfHDX YLYH TXH -pVXV SUR

/I fDFWLRQ QDUUpH VH GPORUVHTHG 6pWOWINVH GpSODoDLW
*DOLOpH SOXV SUpFLVpPHQW GDQV OD YLOOH GH 6\NDU /C
VH VLWXH VXU XQ WHUUDLQ TXH -DFRE D GRQQp j VRQ ILO)
GIHQUDFLQHU OD 6DPDULH GDQV OD JUDQGH WUDGLWLRQ N
OHV GHVFHQGDQWY GHV WULEXV GY(SKUDwP HW 0DQDVVp
IRL GX SHQWRMWFHKXFEBEQW LOV VRQW SHUoXV SDU OHXUV FF
FRORQV pWUDQJHUV YHQXV UHPSODFHU OHV ,VUDpPpOLWHYV
/IH QDUUDWHXU SUpFLVH OfKHXUH j ODTXHOOH -pVXV UF
SDUWLFXOLqQUH SRXU DOOHU SXLVHU SXLVTXH OH VROHLO
LQGLFH SRXU LQGLTXHU TXH FHWWH UHQFRQWUH D TXHOT X

IXTXTXiX /v ] - o v EE S]}vo]e HAE % Ee}vv P o

3RXU PLHX[ VDLVLU OH U{OH GHV GLIIpUHQWY SHUVRQQDJ
WDEOHDX TXL GLVWLQJXH OHV SHUVRQQDJHV SULQFLSDX
VHUYHQW j OLHU OHV GLIIpUHQWHY pWDSHV GX UpFLW ILFH
DYHF OH GpPYHORSSHPHQW GH OJLQWULJXH HQ \ LQGLTXDC
XQ RSSRVDQW RX XQ DOOLp DGMXYDQW GDQV OH GpYHOR

SURWD. )LFH )LIXL
-pV /IHV GLVFLSOHV GH/HMWZKD
/D 6DPDI DGMXYDQWV /HV 6DPD

'DQLHO ODUJXHUDW BRXYYDIQU ¢ FOHN XIpELWYV ELEOLTXHYERQLWLDWLRC
HW )LGHV 3DULYV S
BLHUUH /pWRXUQHDX LQGLTXH TXH VHXO OfpYDQJpOLVWH -HDQ SURSI
6DPDULH FH TXL FRQWUDVWDLW DYHF OD FRQVLJQH GH -pVXV GH QH S
SLHUUH /pWRXUQHDX © /TeYDQJLOH Gé&FHDWV2HW DR RIGX V8 W H DY

THVWDRPRQWUpPDO OpGLDVSDXO S
-HDQ 3DXO OLFKDXG © /D 3DOHVWLQH GX SUHRIFFUWLWWY gFWHPLOG B R VG
IRXYHDX THOWROQOWHQWO OpGLDVSDXO S

,GHPS



/ID QDUUDWLRQ SDU OH GLDORJXH HQWUH -pVXV HW OD 6DP
OH OHVVLH /YfHQVHPEOH GHV SHUVRQQDJHVY VHUYHQW OfL(
SUpVHQWHU -pVXV FRPPH OH OHVVLH OHV GLVFLSOHV EDS
WpPRLQVY GH FHWWH UHFUXGHVFHQFH GHV EDSWrPHV DX
UHFRQQDLVVHQW HW OYDFFXHLOOHQW OD 6DPDULWDLQH

FRPPH OH OHVVLH

-pVXV HVW SUpVHQWpPp FRPPH XQ MXLI SDU OD 6DPDULWDLC
VpSDUH HW DLQVL VHUYLU OTLQWULJXH TXL SRUWH VXU OI
6DPDULWDLQV

/H QDUUDWHXU SUpVHQWH OD 6DPDULWDLQH j VRQ OHFWH)
PLGL -HDQ 'DQV OH GLDORJXH DYHF -pVXV OH QDU
FRPPH XQH SHUVRQQH D\DQW XQ EDJDJH HW XQ TXHVWLRGC

/D QDUUDWLRQ IDLW GpFRXYULU SDU OH ELDLV GX G
FRPSOH[H D\DQW HX FLQT PDULV /Y{DXWHXU LPSOLFLWH F
LPSOLFLWH TXH PDOJUp VHV WHQWDWLYHV OD 6DPDULWDL
XQH PpWDSKRUH SRXU SDUOHU GX OHVVLH

/ID WUDPH QDUUDWLYH XWLOLVH SOXVLHXUV SHUVRQQDJHYV
SKDULVLHQV HW OHV 6DPDULWDLQV /H SHUVRQQDJH SOXU
QDUUDWLRQ TXL DPRUFH OH FKDSLWUH -HDQ HW Of
-HDQ '‘DQV OD FO{WXUH GH FH UpFLW OH QDUUDW
TXH OHV GLVFLSOHV GH -pVXV EDSWLVHQW SOXV TXH QH C
GRQF OHV RSSRVDQWY KDELWXHOV GH -pVXV FRPPH WpPRL
ofbYybpQw /H SHUVRQQDJH GHV 6DPDULWDLQYV GpSORLH OH
GDQV OH QRXHPHQW -pVXV SHXW LO rWUH DFFXHLOOL SDU
OfDFFXHLOOH j WUDYHUV OH GLDORJXH PDLV YD OTDQC
OfK\SRWKqgqVH TXYJLO VRLW OH OHVVLH -HDQ &HX[ FL I
YRQW j OD UHQFRQWUH GH -pVXV -HDQ TXTLOV UHFF
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'DQV FH UpFLW RQ UHWURXYH GHX[ UHOHFWXUHV GX VDOX
6DPDULWDLQH DX YHUVHW ORUVTXJTHOOH GLW © 9HQH]
MYDL IDLW 1H VHUDLW LO SDV OH &KULVW " 2 /D VHFRQGH
OH YHUVHW  TXDQG HOOH GLW © ,0 PJfD GLW WRXW FH T>
H[SOLFLWHV j OfLQVWDU GHV UHOHFWXUHV pQRQFpHV SDU
UHOHYDQW FHFL FYHVW OJLPSRUWDQFH GX GLDORJXH SD\
MH VRXOgYH /HV JHQV SDUWDJHQW DX[ LQWHUYHQDQWYV
GHQVHV GDQV XQ YRFDEXODLUH TXL QfHVW SDV FHOXL
QpDQPRLQV VDLVLU FH TXL HVW REMHW GX VDOXW DX F°X
DMXVWpH

/IHV GLYHUVHVY WUDQVPLVVLRQV SUpVHQWHY GDQV OH WHIV
SUHPLqUH WUDQVPLVVLRQ FRQFHUQH OD UpFHSWLRQ LQFH
SDU OHV 6DPDULWDLQV HQ UDLVRQ GHV FRQIOLWYV TXL HJ[
Of{DWWHVWH OH YHUVHW 'H OD PrPH IDORQ OD UpFHSWLI
VRQ YLOODJH SRVH SRVVLEOHPHQW SUREOgPH SRXU GHX]|
SRVLWLRQ GH OD IHPPH GDQV OD VRFLpWp MXLYH FRPPH Of
GH VD YLH FRQMXJDOH FRPSOH[H 'H PrPH OD WUDQVPLVYV|
SRXU DXFXQ GHV SDUWLFLSDQWY TXL RQW VRXOHYp OfDV:
SDUIRLVY SUpVHQWH DX 4XpEHF HQYHUV OH UHOLJLHX[ /1
pFODLUDQWH LO FHQWUH VRQ SURSRV VXU OfHVVHQWLHO
VHFRQGDLUHYVY FRPPH OH OLHX GH SULqUH

I fH[SpULHQFH GX VDOXW HW VD UHOHFWXUH DPgQHQW FKH
SURSRVHU OfDXWHXU GH FH VDOXW 'DQV OHV SDUHQWYV Ul
FH PrPH GpVLU YLI GH WUDQVPHWWUH OD IRL j VRQ HQIDQW
OXL PrPH D VDXYp VRQ HQIDQW 'H OD PrPH PDQLqUH MYTHC(
GH &KDQWDO OH VRXKDLW GH WUDQVPHWWUH OfLPSRUWDC(
FRXSOH HW OD IDPLOOH GH FKDFXQ



3DU DLOOHXUV OH UpFLW FRQWLHQW XQH UpIOH[LRQ VXU
GYDVVRFLHU DX SURFHVVXV GJLQLWLDWLRQ FKUpPWLHQQH
UpFROWHQW VRXYHQW OHV IUXLWV GX ODEHXU GIDXWUXL

ORUVTXH OHV LQLWLDWLYHV SDVWRUDOHVY VRQW FRXURQQ
PHWWUH HQ UHWUDLW SRXU SHUPHWWUH j GH QRXYHDX][ ¢
GIDYRLU UHQFRQWUp OH &KULVW -H SRXUVXLV OD UplIOH]
WUDYDLO H[pJpWLTXH HIIHFWXp VXU OH SHUVRQQDJH GH (
PrPH OD TXHVWLRQ VXLYDQWH HQ WDQW TXJLQWHUYHQDQ
&KULVW GH GLDORJXHU VXIILVDPPHQW SRXU ELHQ FRQVL:
UHOLJLHX[ GH OD SHUVRQQH IDFH j PRL " /fH[SPULHQFH G
FURLUH TXTRQ PHVXUH UDUHPHQW OD ULFKHVVH GHV H[Spl
VRL &HWWH H[SPULHQFH VRXOgYH OD TXHVWLRQ GH OfLG
GIDERUG pFRXWHU DYDQW GTHQVHLJQHU j OJLPDJH GX &K

/ID UHQFRQWUH GX &KULVW DYHF OHV 6DPDULWDLQV HVW
6DPDULWDLQH &HOD PHW HQ pYLGHQFH OYLPSRUWDQFH G
&KULVW 6DQV OD PpGLDWLRQ GH OD 6DPDULWDLQH OH &
VDPDULWDLQV RX QTHVW SHXW rWUH SDV UHFHYDEOH /HV
GH OTXQH GHV OHXU TXL SDUWDJHDLW OHXU YRFDEXODLU
SRXU SRXYRLU H[SULPHU TXH -pVXV HVW SRVVLEOHPHQW O
PD SURSUH YLH IRUFH HVW GH FRQVWDWHU TXH FfHVW OD
SRVVLEOH PD IRL DX 'LHX GH -pVXV &KULVW 3XLVTXH -pVXV
LO HVW FDSLWDO GH VDLVLU FHW HQMHX GH PpGLDWLRQ

$X VHLQ GH QRV FRPPXQDXWpV FKUPWLHQQHV FRPPHQW YI
(VW FH VHXOHPHQW OHV PHPEUHV GH OfpTXLSH SDVWRUDC
IRL RX FKDTXH PHPEUH GH OD FRPPXQDXWp HVW LO FRQVL
$YHF OHV DXWUHV UHVSRQVDEOHV SDVWRUDX[ SHUFHYRQ
GDQV QRV FRPPXQDXWpV FRPPH GH YpULWDEOHV PXOW



6DPDULWDLQH" 'DQV OH GLVFRXUV GHV SDUWLFLSDQWYV O]
GHV SDUHQWYV HW GHV JUDQGYV SDUHQWYVY ELHQ SOXV TXH ¢
/IH SXLWV FRPPH OLHX GX UpFLW PH VHPEOH DXVVL LQWpU
SDVWRUDOHYV -pVXV QfHVW SDV j OD VIQDJRJXH RX DX 7HF
HVW XQ OLHX GH OD YLH TXRWLGLHQQH XQ OLHX Re VITH[S
WUDYHUV TXHOV OLHX[ TXHOOHV VRLIV OHV LQWHUYHQDQ
HW VRQ HQVHLJQHPHQW " - WUDYHUV OH GLVFRXUV GT1$0D
UHQFRQWUH SRXU %pDWULFH FH IXW OD JURVVHVVH HW X
VLWXDWLRQ OLpH j VD PDWHUQLWp 3DU FKDQFH GHV ODWF
VLWXDWLRQV SRXU DSSRUWHU UpFRQIRUW RX pFODLUDJH
RX © ObwFV HQ VRUWLH @ FRPPH OH SDSH GLVDLW j Of$VV
ODwWFV

DL QRPPp SUPFpGHPPHQW TXH OH VXFFqV GHV WUDQVPLV
HQ UDLVRQUERWLSRXYDLHQW H[LVWHU j OTHQFRQWUH GH -
6DPDULWDLQH TXL pWDLW XQH IHPPH j OD YLH FRQMXJDOH
OH SHXSOH FKUpWLHQ D (OOH DXVVL pULJp FHUWDLQV GL)\
SHQVH j &KDQWDO TXL UHSURFKDLW j OfeJOLVH VRQ PDQT
VSpFLDOHPHQW VRQ GLVFRXUV VXU OfDYRUWHPHQW -H Qf
VH[XHOOH PRQ REMHFWLI HVW GH VRXOHYHU OH IDLW TXH
H[WpULHXUV SRXU UHQFRQWUHU FHWWH IHPPH HW OD WUD
]gOH PLVVLRQQDLUH

ITLPSRUWDQFH GH FKDFXQ SRXU OD PLVVLRQ PYJLQYLWH j
DFWXHOV FRQVWLWXpV HVVHQWLHOOHPHQW GH UHQFRQW.L
6DPDULWDLQH PH IDLW UrYHU GH UHQFRQWUHV SHUVRQQ
SRXUUDLHQW pFRXWHU HW VRXWHQLU OHV EDSWLVpV GDQ
RVHU XQH SDUROH pPLQHPPHQW SHUVRQQHOOH

7TUDGXFWLRQ GX GLVFRXUV GH )UDQORLV j Of$VVHPEOpPH GX &RQVHLO
KWWSYV lU JHOQLW RUJ DUWLFOHY SRXU XQH HIJOLVH HQ VRUWLH HW XQ

FRQVXOWp OH GpFHPEUH



TXTXTX

-1DL FKRLVL OH UpFLW GH OD
GIXQ WpPRLQ GX &KULVW HW
PHW HQ VFqQH 3LHUUH TXL UHORLW XQ DSSHO GH

SDVWRUDO /D UHOHFWXUH GX VDOXW GH &RUQHLOOH SOX!

Vv OCe

S

—;

v EE 3]A

[

UHQFRQWUH HQWUH 3LHUUH |
XQ SLOLHU GH OfeJOLVH FRQ

‘'LHX X!

PRQ DQDO\VH QDUUDWLYH OH SRLQW GH EDVFXOH GX WH[W|
YpFX SDU 3LHUUH

6FKpPD TXLQDLUH GH OD UHQFRQWUH

6LW XD\
LQLWL

\
[

,O \ DYDLW j &pVDUpH XQ KRPPH GX QRP GH &R

DSSHOpH ,WDOLTXH

& pWDLW TXHOTX-XQ GH JUDQGH SLpWp TXL FUDL
PDLVRQ LO IDLVDLW GH ODUJHV DXP{QHV DX SHXS

9HUV OD QHXYLGPH KHXUH GX MRXU LO HXW OD Y
HQWUDLW FKH] OXL HW OXL GLVDLW © &RUQHLOOH

&HOXL FL OH IL[D GX UHJDUG HW VDLVL GH F
BHLIJQHXU " 2 /-DQJH OXL UpSRQGLW © 7HV SULqUH
'LHX SRXU TX-LO VH VRXYLHQQH GH WRL

(W PDLQWHQDQW HQYRLH GHV KRPPHV j
VXUQRPPp 3LHUUH

LO HVW ORJp FKH] XQ DXWUH 6LPRQ TXL WUDYDLQ
GH OD PHU =@

$SUQV OH GpSDUW GH O-DQJH TXL OXL DYDLW SD
HW O-XQ GHV VROGDWY DWWDFKpV j VRQ VHUYLFH

/HXU D\DQW WRXW H[SOLTXp

-DIID

UQHLOOH FHC

JODLW 'LHX (

OH MXLI HW S

LVLRQ WUQqV |
a

UDLQWH GHI
vV HW WHV DXF

HW IDLV YHQI
OH OH FXLU F

JOp LO DSSH(
XQ KRPPH GH

I1RXHPH

/H OHQGHPDLQ WDQGLV TX-LOV pWDLHQW HQ URX
PRQWD VXU OD WHUUDVVH GH OD PDLVRQ YHUV PL(

6DLVL SDU OD IDLP LO YRXOXW SUHQGUH TXHOTX
PDQJHU LO WRPED HQ H[WDVH

,O FRQWHPSODLW OH FLHO RXYHUW HW XQ REMHW
WRLOH WHQXH DX[ TXDWUH FRLQV HW TXL VH SRVD

,O\ DYDLW GHGDQV WRXV OHV TXDGUXSqGHV WH
RLVHDX[ GX FLHO

(W XQH YRL[ V-DGUHVVD j OXL © 'HERXW 3LHUUH

3LHUUH GLW © &HUWDLQHPHQW SDV B6HLJQHXU
HW LPSXU @

- QRXYHDX SRXU OD GHX[LgqPH IRLV OD YRL[ V-DG
SXU WRL QH OH GpFODUH SDV LQWHUGLW 2

&HOD VH SURGXLVLW SDU WURLV IRLV HW DXVVL

&RPPH 3LHUUH pWDLW WRXW SHUSOH[H VXU FH T
TXH OHV HQYR\pV GH &RUQHLOOH V-pWDQW UHQVH
j OD SRUWH

,OV DSSHOQUHQW SRXU GHPDQGHU
LFL " 2

&RPPH 3LHUUH UpIOpFKLVVDLW HQFRUH
KRPPHV TXL WH FKHUFKHQW

(K ELHQ GHERXW GHVFHQGV HW SDUV DYHF HX]

© (VW FH TX

i VD YL

5L SRXU SULF
H FKRVH 3HG

TXL GHVFHQ(
LW VXU OD Wt
RXV OHV UHSYV

RITUH OHV H
-H Q-DL MDPI

UHVVD j OXL
{W DSUqV O
H SRXYDLW V
LJQpV VXU OD
H 6LPRQ VXU
LRQ O-(VSUl

VDQV KpVLWH

HQYR ¢




3LHUUH GHVFHQGLW WURXXU
YRXV FKHUFKH]

,OV UpSRQGLUHQW © /H FHQWXULRQ &RUQHLOOH
TXL WRXWH OD QDWLRQ MXLYH UHQG XQ ERQ WpPRL
WH IDLUH YHQLU FKH] OXL HW G-pFRXWHU WHV SDU

,0 OHV ILW HQWUHU HW OHXU GRQQD O-KRVSLWD
HX[ TXHOTXHV IUqgUHV GH -DIID O-DFFRPSDJQqUHQ

/H MRXU VXLYDQW LO HQWUD j &pVDUpH &RUQHL
IDPLOOH HW VHV DPLV OHV SOXV SURFKHV

&RPPH 3LHUUH DUULYDLW &RUQHLOOH YLQW j VO
VH SURVWHUQD

ODLV 3LHUUH OH UHOHYD HQ GLVDQW © /qYH WR

7RXW HQ FRQYHUVDQW DYHF OXL LO HQWUD HW |

,0 OHXU GLW © 9RXV VDYH] TX-XQ -XLI Q-HVW SI
QL j HQWUHU HQ FRQWDFW DYHF OXL ODLV j PRL 'l
LQWHUGLW RX LPSXU DXFXQ rWUH KXPDLQ

& HVW SRXUTXRL TXDQG YRXV P-DYH] HQYR\p FKH
--DLPHUDLV GRQF VDYRLU SRXU TXHOOH UDI¢

OH YRLFL MH VX

3RXU TXHOOH UDLVRQ rWHV YRXV Q]

noa

XQ KRPPH M
JQDJH D pWp
ROHV @

DLWp
W
OOH OHV DWW

J

/H OHQG

UHQFRQWUH

-H QH VXLV
O WURXYD EH
DV DXWRULVp
LHX D PRQWUr¢

UFKHU MH VX

$FWLR
WUDQVIR

(

&RUQHLOO ,0\D PDLQWHCMRXUV M-pWDLV HQ V
PRL j OD QHXYLqPH KHXUH DX PLOLHX GH O-DSUQqV
pFODWDQW VH WLQW GHYDQW PRL

HW PH GLW “&RUQHLOOH WD SULqUH D pWp H[I
DXP{QHV

(QYRLH GRQF TXHOTX-XQ j -DIID SRXU FRQYRTXH
ORJp FKH] XQ DXWUH 6LPRQ TXL WUDYDLOOH OH FX
PHU u

-H W-DL GRQF DXVVLW{W HQYR\p FKHUFKHU HW
ODLQWHQDQW GRQF QRXV VRPPHV WRXV Oj GHYDQ
6HLJQHXU W-D FKDU ¢

PLGL TXDQG |

DXFpH HW 'LH
U 6LPRQ VXUC
LU HW GRQW

WRL HQ YH
W 'LHX SRXU

"PQRXHP

$ORUV 3LHUUH SULW
LPSDUWLDO

LO DFFXHLOOH TXHOOH TXH VRLW OD QDWLRQ F
MXVWHV

7HOOH HVW OD SDUROH TX-LO D HQYR\pH DX[ ILO
QRXYHOOH GH OD SDL[ SDU -pVXV &KULVW OXL TXL

9RXV VDYH] FH TXL V-HVW SDVVp j WUDYHUV W
FRPPHQFHPHQWY HQ *DOLOpH DSUQqV OH EDSWrPH ¢

-pVXV GH 1D]DUHWK 'LHX OXL D GRQQp O-RQFWLH
Re LO SDVVDLW LO IDLVDLW OH ELHQ HW JXpULVVD
GLDEOH FDU 'LHX pWDLW DYHF OXL

(W QRXV QRXV VRPPHV WpPRLQV GH WRXW FH TX
-pUXVDOHP &HOXL TX-LOV RQW VXSSULPp HQ OH VX

'LHX O-D UHVVXVFLWp OH WURLVLGPH MRXU ,0 O

QRQ SDV j WRXW OH SHXSOH PDLV j GHV WpPRLQ
QRXV TXL DYRQV PDQJp HW EX DYHF OXL DSUqV VD

'LHX QRXV D FKDUJpV G-DQQRQFHU DX SHXSOH H
PWDEOL -XJH GHV YLYDQWV HW GHV PRUWYV

& HVW j -pVXV TXH WRXV OHV SURSKqWHV UHQGH(
OXL UHORLW SDU VRQ QRP Ot¢

(Q YpULWp MH OH FRPES

HOXL TXL OH |
vV G-,vUDsO H
HVW OH 6HLJ!
RXW OH SD\V
URFODPp SDL
RQ G- (VSULW ¢
LW WRXV FHX|

.LO D IDLW G
VSHQGDQW D.
L D GRQQp Gl
V TXH 'LHX DY
UpVXUUHFWLR
W GH WpPRLJ

W FH WpPRLJ

6LWXD\
ILQDO

\
-

3LHUUH SDUODLW HQFRUH TXDQG O-(VSUL\pFRXW
OD 3DUROH

/HV FUR\DQWV TXL DFFRPSDJQDLHQW 3LHUUH H\
VWXSpIDLWV GH YRLU TXH PrPH VXU OHV QDWLRQ
UpSDQGX

(Q HIITHW RQ OHV HQWHQGDLW SDUOHU HQ ODQJX
GLW DORUYV

© 4XHOTX-XQ SHXW LO UHIXVHU O-HDX GX EDSWr
6DLQW WRXW FRPPH QRXV " &

(W LO GRQQD O-RUGUH GH OHV EDSWLVHU DX

V TXL pWDLHC
V OH GRQ Gt

AV HW FKDQW

PH j FHV JHQ\

QRP GH -pVX

GHPDQGqUHQW GH UHVV DYHF




/ID VLWXDWLRQ LQLWLDOH SUpVHQWH OH FHQWXULRQ &RUQ
'LHX OXL GHPDQGDQW GH IDLUH YHQLU 3LHUUH SRXU VH ID
GIXQ VXVSHQVH SRXU OH OHFWHXU IDPLOLHU DYHF OHV E|
SDwHQV GDQV OHV pFULWYV ELEOLTXHYV

&H VXVSHQVH VHUD UHQGX H[SOLFLWH SDU OH QRXHPHQW
&H YHUVHW UHQG ELHQ OJDPSOHXU GX GLOHPPH PRUDC
DQLPH OH WH[WH /D UHQFRQWUH DQQRQFpH SDU OD YLVLF
FHWWH SDUWLH GX UpFLW OH VXVSHQVH VH FRQVWUXLW
SUpPVHQWH GLIIpUHQWY DQLPDX[ $FWHYV TXTXQH YRL
PDQJHU $FWHYV ~ FHOD 3LHUUH UpVLVWH HQ DIILUP
FH j TXRL OD YRL[ UpSRQG TXH © &H TXH 'LHX D GpF
LQWHUGLW & $FWHYV (Q $SFWHYV OD QDUUDWLRQ
VIHVW SURGXLWH j WURLVY UHSULVHV 8QH SDUWLH GX VXV
GH VXLYUH OHV KRPPHV HQYR\pV SDU &RUQHLOOH $FWHYV
Of(VSULW $FWHYV 3LHUUH FRPPHQFH QpDQPRLQV S
UHQGUH H[SOLFLWH OH VXVSHQVH GX UpFLW $F PDLV

/I NDFWLRQ WUDQVIRUPDWULFH VH VLWXH HQ $FWHV
S3LHUUH VRQ H[SPULHQFH GH 'LHX &fHVW OH SRLQW GH ED
3LHUUH VH VHQWLUD OLEUH HW DXWRULVp GTHQVHLJQHU |

'DQV OH GPQRXHPHQW OD QDUUDWLRQ GpSOLH GLYHUVHV L
IDLUH OD UHOHFWXUH GH VRQ H[WDVH TXL OXL D SHUPLV
FRPSUPKHQVLRQ GX VDOXW $FWHV /H GLVFRXUYV
UHOHFWXUH GX VDOXW GDQV OJKLVWRLUH SOXV ODUJH GX
VRQ GLVFRXUV HQ pQRQoDQW OH VDOXW SDU OH SDUGRQ
$SFWHV



/ID VLWXDWLRQ ILQDOH ELHQ TXH VXUSUHQDQWH SURSRVF
GH 3LHUUH VRLW OfHIIXVLRQ GH Of(VSULW 6DLQW $FWHV
6DLQW HVW SUpVHQW FKH] OHV SDwHQV SURSRVHU OH ED

'DQV FH UpFLW OfLQWULJXH VH MRXH VXU GHX[ SDVVDJHV
OH FDGUH GH OD /RL SRXU DOOHU j OD UHQFRQWUH GHV SD
FH SUHPLHU SDVVDJH YpFX 3LHUUH SRXUUD W LO DOOHU D
OTHQVHLIJIQHPHQW HW OH WpPRLJQDJH "

2Q SHXW REVHUYHU OfHIIHW GH VXUSULVH HQ GHX[ HQGUR
$SFWHV SXLV OTHIIXVLRQ GH Of(VSULW 6DLQW $F
PYPQHPHQWY VRLHQW ELHQ GLVWLQFWYV LOV VHUYHQW XC
GYIDIILUPHU OH UHJDUG SRVLWLI GH 'LHX VXU OHV SDwWHQV

/D UpSPWLWLRQ HVW XQ RXWLO GX QDUUDWHXU SRXU FRPP)
SRXU LQVLVWHU VXU WURLV pOpPHQWY OD MXVWLFH HW
'LHX GH &RUQHLOOH HW OD YLVLRQ GH 3LHUUH /fLQVLVWE
FRPPH XQ KRPPH MXVWH HW JpQpUHX[ j OTHQGURLW GX S
REMHFWLI GH VXVFLWHU FKH] OH OHFWHXU LPSOLFLWH XC
VFgQH OTH[SPULHQFH GH 'LHX GH &RUQHLOOH DYDQW GT
GRPHVWLTXH HW GH ODLVVHU &RUQHLOOH HQ GRQQHU XQ \

&HV WURLV UpSpWLWLRQV VHPEOHQW PHWWUH HQ YDOH
PHWWDQW DLQVL GH OfJDYDQW TXH OH 'LHX GHV FKUpPWLHQ"
ODULQ LQGLTXDLW TXTXQH TXDWULqPH RFFXUUHQFH GH Ft
FO{WXUH GX UpFLW j OTpWXD H)DHQ BWWRE UpSqWH DXVVL C
YLVLRQ SEWHUVH DYDQW GfHQ GRQQHU OH VH
© (Q YpULWp MH OH FRPSUHQGV 'LHX HVW LPSDUWLDO LC

/IRXLV ODULQ © (VVDL GTDQDO\WVH VBHMEXHWERKDQ IS & BHFAW ¥ H V. , FH GLDIQ
S



TXL OH FUDLQW HW GRQW OHV °XYUHV VRQW MXVWHV 2 $F
FROQVWUXLW SRXU GRQQHU FHWWH FDWpFKqgVH

/ID YLWHVVH GX UpFLW RIIUH DXVVL FHUWDLQV LQGLFHV V
QDUUDWLRQ HW OYfKLVWRLUH VH GpURXOHQW DX PrPH U\Wk
SDU VRQ FKDQJHPHQW GH YLWHVVH $FWHYV pWDQW XQ
SRXU GpJDJHU OH FRQVWDW ORJLTXH SRXU OH OHFWHXU L
D SX VH UpSDQGUH VXU OHV SDwWHQV

/IH WH[WH PHW HQ RSSRVLWLRQ OD WUDMHFWRLUH GH G|
&RUQHLOOH SDwHQ GpVLUDQW VH PHWWUH j OTpFRXWH GX
UHQFRQWUHU 3LHUUH SHUoX FRPPH OH GpWHQWHXU GH Of
SLHUUH HVW FHOXL YHUV TXL OH 6HLJQHXU HQYRLH &RUQ
&RUQHLOOH &RPPH OH GpPRQWUHQW OHV UpVLVWDQFHV T
UHOLH FYHVW OfpFRXWH GX 6HLIJQHXU &THVW FHWWH D
I[UXFWXHXVH HQWUH OHV GHX[ KRPPHV

/IH FDGUH JpRJUDSKLTXH DLGH j VLWXHU OTLOQWULJXH SXLV
&pVDUpH HW 3LHUUH ORJp j -DIID 6HORQ ODUJXHUDW HW
GIDSSDUWHQDQFH OD QDUUDWLRQ PDUTXH OfTRSSRVLWLRC
-XGpH HW &pVDUpHOBI@QRIXBBDWLBDQV VRQ pWXGH GHV DFW
WHUUDVVH FRPPH OLHX GH OYfH[WDVH GH 3LHUUH FDU L
3LHUUH HVW DSSHOp - OfLQYHUVH OD UHQFRQWUH SHUVF
FKDOHXU GH VD PDLVRQ

/D WHUUDVVH HVW FRQQXH GH 0Of$7 SRXU rWUH XQ OLH
FPOPpEUDWLRQ R+ OJRQ QTHVW SDV GpUDQJp 2Q QRWH!
HVW XQ HVSDFH RXYHUW HW TXH FHWWH RXYHUWXUH H
YD UHFHYRLU OD YLVLRQ GH &RUQHLOOH D OLHX GDQV

'DQLHO ODUJXHUDW BIRXYYDIQU % FOHNT KIpELWY ELEOLTXHM WQLWLDWLRC
IDERU HW )LGHV S /IHV DXWHXUV QRPPHQW -RSSp OD YLOOH GF
'DQLHO ODMHMKHBEWWY GHV DSHQYWHY /DERU HW )LGHYV S



IXTXIXiX [v] - o v EE S]}vo]e HAE % Ee}vv P o

- DPRUFHUDL OD SUpVHQWDWLRQ GHV SHUVRQQDJHV HW Gl
GLVWLQJXH OHV SHUVRQQDJHYV SULQFLSDX[ SURWDJRQLVW
GLIIpPUHQWHYV pWDSHV GX UpFLW ILFHOOHV HW OHV SHU
GPpYHORSSHPHQW GH OJLQWULJXH HQ \ LQGLTXDQW HQW L
RSSRVDQW RX XQ DOOLp DGMXYDQW GDQV OH GpYHORSSH

SURWDJRQL JLEHOOHYV JLIXUDQW\

SLHUUH /ID YRL[ DGMXYDQW /IHV JHQV

&RUC
/IH VROGDW DWWDHKpGIHXVBBPHIVAIWLTXHV C

GH &RUQHLO &RUC
&RUQHLOOH/Y(VSULW 6DL /IHV TXHOTXHV|IUqQUHV G|
/fDQJH GH 'LHX| DBMRYMXQWFFRPSDJQHQYV

3LE

/IH WH[WH SUpVHQWH 3LHUUH FRPPH 6LPRQ VXUQRPPp 3L
SUpVHQWH HQVXLWH XQ KRPPH GRQW OD YLH GH SULqUH V>
HW TXL PDOJUp OHV UpVLVWDQFHV TXYLO H[SULPF
GpSODFHU WRXW DX ORQJ GX UpFLW /HV GpSODFHPHQWYV
OTLOQWULIXH GH FH UpFLW HW UpYqOHQW GRQF XQH JUDQG

/D QDUUDWLRQ GRQQH SOXV GILQGLFHV HQ GpFULYDQW &
FHQWXULRQ GH OD FRKRUWH GHV LWDOLTXHV YLYDQW j &p"
OH SHUVRQQDJH FRPPH QRQ MXLI /D QDUUDWLRQ SRXUVXL
GH JUDQGH SLpWp FUDLJQDQW 'LHX HW IDLVDQW GHV DXF
QDUUDWHXU LQGLTXH TXH OD SLpWp GH &RUQHLOOH D pW

6HLJQHXU HVW YHQX OH YLVLWHU $FWHV /IfLQVLVWD
OHFWHXU LPSOLFLWH DX[ SDVVDJHV YpFXV SDU 3LHUUH DI
OTHIIXVLRQ GX 6DLQW (VSULW $FWHYV HW GX EDSWrP

SRXU REMHFWLI GH VXVFLWHU GH OD V\PSDWKLH SRXU &RU

/IHV GHX[ IDFHV GH OfLGHQWLWp GH &RUQHLOOH VRQW F
SDUwW LO HVW 5RPDLQ VROGDW SDwHQ GYIDXWUH SDI



DWWHLQW OfYH[FHOOHQFH $XWUHPHQW GLW FH SDwkt
HILJHQFHV GH OD SLpWp MXLYH ,0 SRXUUDLW rWUH XQ
FDUDFWpULVDWLRQ KDXWHPHQW SRVLWLYH GX SHUVRQ
GLIITpUHQFH HOQWUH MXLIV HW QRQ MXLIV HOOH VIDWW]
QIDITHFWHUDLW KRUV GY,VUDsO TXTLPSLpWp HW LPPRUI

I M DXWHXU LPSOLFLWH XWLOLVH GH QRPEUHX[ SHUVRQQDJH
YRL[ OH VROGDW DWWDFKp j 4RUQHLOOH Of(VSULW 6DLQ\
&RUQHLOOH OHV GHX[ GRPHVWLTXHV GH &RUQHLOOH HW ¢
$FWHYV SHUPHW j OD QDUUDWLRQ GYDYDQFHU HQ YHQ
TXL OY{DXUDLHQW HPSrFKp GYDOOHU j OD UHQFRQWUH GH
DPHQDQW XQH SUHPLqQUH TXHVWLRQ 3LHUUH REpLUD W LC
SURSRV GX UpFLW TXL HVW GH FRQYDLQFUH OH OHFWHXU
of(vsuLw 6DLQW HW GX EDSWrPH OD QDUUDWLRQ SUpFL
&RUQHLOOH HVW XQ KRPPH GH JUDQGH SLpWp $FWHYV

FKHUFKH j VXVFLWHU XQH V\PSDWKLH SRXU FH SHUVRQQD
6DLQW DSSDUDvW GYDERUG GDQV OH UpFLW SRXU DYHUWLU
$FWHYV /IT(VSULW 6DLQW YLHQW SDU VRQ HIIXVLI
FRQILUPHU OHV SDwHQV FRPPH GHVWLQDWDLUHYVY SRVVLEOI
/IH U{OH GH OTDQJH GH 'LHX GDQV OH UpFLW VH VLWXH GDQ
UpFLW HQ GHPDQGDQW j &RUQHLOOH GH IDLUH YHQLU 3LH!
VXVSHQVH 3HX GITLQIRUPDWLRQ VXU OH SHUVRQQDJH SOX
VL FH QTHVW TXH OH QDUUDWHXU VRXOqYH VD SLpWp $F\
VHUYDQW DLQVL OD WUDPH QDUUDWLYH HW SHUPHW DX Up
&RUQHLOOH OD UpFHSWLRQ GH Of(VSULW 6DLQW SDU OHV
VRQW GHV SHUVRQQDJHV SODWV SRXU OHVTXHOV OH QDU
GRPHVWLTXHVY SDUWLFLSHQW j OfDYDQFpH GX UpFLW HQ D
GH RUQHLOOH SRXU GHPDQGHU j 3LHUUH GH YHQLU UHQFR
I[lUgUHV GH -DIID TXL DFFRPSDJQHQW 3LHUUH GRQQH DXWR
GIfRULJLQH MXLYH HW WpPRLQV GH OTHIIXVLRQ GH Of(VSUL

'DQLHO ODMHMKHBEWWY GHV DSHQYWHY /DERU HW )LGHYV S
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2Q UHWURXYH GYDERUG OD UHOHFWXUH GH OfH[SpPULHQFH
TXL PgQHQW j OD UHOHFWXUH SDU 3LHUUH GX VDOXW HQ
FDUDFWqUH LQFHUWDLQ GH OD WUDQVPLVVLRQ GDQV FH W
MXLIV HW SDwHQV WHO TXfRQ OH UHWURXYH GpFULW GDQV
-XLI QTHVW SDV DXWRULVpPp jIUpTXHQWHU XQ pWUDQJHU QL

/IH GLDORJXH HQWUH 3LHUUH HW &RUQHLOOH VIDYqQUH LQW
OH GLDORJXH SHUPHW j OXQ GYHX[ GTH[SULPHU VHV UpVI
RITUH XQ WpPRLJQDJH GH VRQ H[SpULHQFH GH 'LHX )LQDOH
] XQ FKDQJHPHQW GIDWWLWXGH &H FKDQJHPHQW GIDWWL
PHYD SURRURHY UpVLVWDQFHYVY TXL PH OLPLWHUDLW GDQV P
TXH FHUWDLQHYVY SHUVRQQHYV QH VHURQW SDV UpFHSWLYHYV
WRXV OHV LQWHUORFXWHXUV VH VRQW GpSODFpV FH TXL F
'‘DQV OH WH[WH ELEOLTXH Of(VSULW 6DLQW DUULYH FRPI
UpXVVLH HQWUH GHX[ PRQGHYV

ID VXEGLYLVLRQ GX VFKpPD TXLQDLUH TXH MH SUpVHQWH
HQWUHYXHV DYHF OHV SDUWLFLSDQWY 6DQV FHWWH pFR)
DQDO\WVH GX WH[WH DXUDLW DLVpPHQW SX SODFHU OD

WUDQVIRUPDWULFH GX UpFLW &HUWHV VDQV OD WKpRSKD
vVDXUDLW QDVWUH SXLVTXH VDQV HOOH WRXWH UHQFRQWU
/IfDQDO\WVH GX UpFLW ELHQ TXH VXEMHFWLYH QYfHVW SDV

3LHUUH GDQV OD SUHPLqUH SDUWLH GX YHUVHW $FWHYV
UpVXPH OH VXVSHQVH GX UpFLW ELHQ TXYLO DLW DFFHSW
HQFRUH GDQV OH U{OH GH WpPRLQ RX GYHQVHLJQDQW T.
WpPRLIJQDJH GH &RUQHLOOH TXL FRPPXQLTXH VRQ H[SpULH
WUDQVLWLRQ FKH] 3LHUUH QRQ SDV GDQV VD FRQFHSWLR
FHX[ FL ,0 H[LVWH SRXU PRL XQ SDUDOOgqOH LPSRUWDQW
WUDQVIRUPp SDU OfpFRXWH GTXQH SHUVRQQH TXYLO MXJH



DXSUqV GHV SDUHQWV (Q SURFpGDQW DX[ HQWUHYXHV GH
3LHUUH HQWHQGUH GHV H[SPULHQFHV GH VDOXW HW FHUW
GIpFRXWH HQ WDQW TXH FKHUFKHXU PYfD TXHVWLRQQp VXI
PHVY SUDWLTXHV SDVWRUDOHV HW HVW YHQX WUDQVIRUPH
ODUJHPHQW VXU OHV SDUHQWYV TXL IRQW OD GHPDQGH GH
&HV JHQV TXL GHPDQGHQW OfLQLWLDWLRQ FKUPWLHQQH |
SRUWHXUV GTH[SPULHQFH GH 'LHX HW GYH[SPULHQFH GH VI
SRXYRLU GpSOR\HU OD SUpVHQFH GH 'LHX HW GH VRQ DPF
GIpFRXWH HVW YHQX PYLQWHUSHOOHU GDQV PD SUDWL®
GILQWHUYHQDQW SDVWRUDO TXL D EHVRLQ GH VH GpFHQV
SOXV GIDWWHQWLRQ j OTLQWHUORFXWHXU SRUWHXU GYXQ
GLDORJXH HQWUH 3LHUUH HW &RUQHLOOH FRQVWLWXH Of
VHPEOH SHUWLQHQW GYHQYLVDJHU FKDTXH GLDORJXH SDV
DFWLRQ WUDQVIRUPDWULFH SRXU PRQ LQWHUORFXWHXU F
OfpFRXWH UpPFLSURTXH GHV H[SPULHQFHV GH 'LHX VH GRLW
WLWUH GILQWHUYHQDQW MH GRLV PH UHGPILQLU FRPPH >
SOXW{W TXH FRPPH XQ HQVHLJQDQW RX XQ YXOJDULVDWH X

/TXWLOLVDWLRQ GH TXDWUH UpFLWV GH OD YLVLRQ GH &RL
VDQV GRXWH FRQYDLQFUH OH OHFWHXU LPSOLFLWH TX{XQ
'DQV XQ VHQV DQDORJXH MYIDL OH VHQWLPHQW TXH OfXQ
DYHF FRQYLFWLRQ TXH OHV SDUHQWV TXL IRQW XQH GHPD(
GIXQH H[SPULHQFH GH VDOXW

DL PDLQWHQDQW FRPSOpWp OYDQDO\VH GHV WURLV W
PDLQWHQDQW j OTDQDO\VH GTXQ pOpPHQW GH WUDGLWLRQ
FRQFOXVLRQV GH OJLQWHUSUpWDWLRQ j OD ILQ GX SUpVHC
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DL FKRLVL OD FRUUHVSRQGDQFH GH ODULH GH OY,QFDUC
:/ HW ;/, FRPPH pOpPHQW GH OD 7UDGLWLRQ ODULH GH Of
KLVWRULTXH FRPSOH[H DGPLUpH SRXU VRQ pODQ PLVVLR(
1RXYHOOH )UDQFH HW VD YLH P\WWLTXH &HSHQGDQW OfD
DGPLUDWHXUV HWHEPRRHDSKHWHY FREBWHKRIRWGMH. QPULH G
Of1,QFDUQDWLRQ VJHVW LPSRVp PDOJUp PRL HQ UDLVRQ G>
&H W\SH GH OLWWPpUDWXUH TXH UHSUpPpVHQWHQW OHV OHW!
XQH UHOHFWXUH FRQFLVH HW WUQqV SHUVRQQHOOH GIXQH |
GH OD YLH HW - BY WRAUGWMVOT,QFDUQDWLRQ SXLVTXH OHV I
VRQ GpVLU GH PLVVLRQ WURXYHQW UDFLQHV GDQV OD UHC
YLH 'H SOXV OD OHWWUH ;/ FRPSRUWH OD URRHMPMXUH G|
VHPEODLW rWUH XQH H[SPULHQFH SURPHWWHXVH HQ YXH C
H[SOLFLWH OH FDUDFWqUH PLVVLRQQDLUH GH VRQ HQWUH S
SPULOOHX[ HW LQFHUWDLQ /D OHWWUH ;/ pWDQW SOXW{W |
UpFLWV ELEOLTXHV HW OYDQDO\VH TXDOLWDWLYH M{DL
SXLVTXYHOOH PH VHPEODLW RIIULU XQH EHOOH FRPSOpPH(
FRPSUPKHQVLRQ GH ODULH GH OY,QFDUQDWLRQ $LQVL O
PLVVLRQ HQ 1RXYHOOH )UDQFH VXFFqGH j FHOOH GH OD W
PHWWDQW HQ VFgqQH ODULH GH OT,QFDUQDWLRQ GDQV VRQ
XQH SOXUDOLWpP GH VHQV SRXYDQW RXYULU OD UpIOH[LRQ

/HV WH[WHV LQWpJUDX[ VRQW SUpVHQWYV GDQV OT$QQHI[H )

JUDQORLVH '"HORUY 134 GHD® T, QFDUQDWLRQ IHPPH GIDIIDLUH P\VWLTXH
ORQWUpPDO %LEOLRWKQTXH TXpEpFRLVH S
+pOqQH % PONQHHEH OT,QFDUQDWLRQORQWUHBPH ( pGimRISDKLA S

ODULH GH OY,QFDUQDWLRQ LQGLTXH HOOH PrPH OHV UHSURFKHV TXH
GH PqUH TXTHOOH VIDSSUrWDLW j/H6 Y@PRYVEDJIJHREGHS$OEHIUNW G B PBIWQ F
BUVXOLQH GH 7TRXUQWWRGMKFAXpEEFSDU GRP -DPHW 3DULV *DEULHO %H

2XWUH VHV OHWWUHV TXL SUpVHQWHQW OD UHOHFWRRHIQHBJIGLGIKHUHQ
ODULH GH OY,QFDUQDWLRQ 8UMVPOQWQOTGHHURKBEN 8WRGH LAX XEHFUHOHF
GH VD YLH

3RXU VLWXHU FHWWH UHOHFWXUH GDQV VRQ FRQWB[W H DKLWWWRBIL T X H
'LHSSH 4X@BEV¥ +pOqQH 0ODPQBEQGHUOT,QFDUQDWLRQ XORQWHPRPK j GpF
OpGLDVSDXO ROQ WM H IGHXWPRQGHY OT$WODQWLTXHGDRWG GHV SL
JUDQORLVH 'HORUBHQGIH X T,QFDUQDWLRQ IHPPH GYDIIDLUH P\WVWLTXH
ORQWUpPDO %LEOLRWKQTXH TXpEpFRLVH



FHWWH OHWWUH ODULH GH OY,QFDUQDWLRQ QH UHOLW SD
VDOXW j OT°XYUH GDQV OHV SHUVRQQHV DXSUQV GH TXL HC(

ODULH GH OY,QFDUQDWLRQ HQ UDFRQWDQW VD WUDYHUVpEt
OfDFWLRQ VDOYLILTXH GH 'LHX j VRQ pJDUG HW j OfpJDUG

1RXV QRXV VRPPHV YHXHV VLF j GHX[ GRLJWV GX QD
FRPPDQGH DX[ YHQWYV HW j OD PHU QRXV D SUpVHUYpHV
TXYLO HQ VRLW ORXp HW EpQL pWHUQHOOHPHQW GHV $(

ODULH GH OY,QFDUQDWLRQ GpFULW OfDPSOHXU HW OD FRP
\DYDLW GHYDQW HOOH HW VHV SDUWHQDLUHY GDQV OD PL\
LOQOFHUWDLQ RX KRVWLOH GH OD WUDQVPLVVLRQ HQ 1RXYH
-HDQ GH %UpEHXI 1RsO &KDEDQHO HW GH OHXUV FRPSDJQF
VH VRQW GpURXOpV SHX DSUqV OHV OHWWUHYV SUpVHQWpH"

-H YRXV VXSSOLH GH SULHU SRXU OD FRQYHUVLRQ GH
QRPEUH SDUFH TXYLO \ D GHV QDWLRQV SUHVTXH LQIL
SRLQW -pVXV &KULVW QRXV VRPPHV YHQXHV DYHF GHV
TXL YRQW WkFKHU GH OHV DWWLUHU j OD FRQQRLVVDQF
OR\ VLF IHWWUH ;/

ODULH GH OY,QFDUQDWLRQ FDSDEOH GH UHOLUH OH VDOX
VDOXW j Of°XYUH GDQV OD YLH GIDXWUXL 'DQV OD OHWW.L
OH ELDLV GIpQRQFpPV JpQpUDX[ VXU OHV $PpULQGLHQV PD|
SHUVRQQHV TXL VRQW FRQILpHV j VD FRPPXQDXWp © ORQ
SRUWHQW OH 3DUDGLV DYHF HX[ DXVVL VRQW FH VLF GH)\
OYDJQHDX 2 /HWWUH ;/, &HWWH DWWLWXGH PH VHPEOH H
rWUH FDSDEOH GH UHOLUH OH VDOXW GDQV OHXU YLH DIL
UHOLUH OYDFWLRQ VDOYDWULFH GH 'LHX GDQV VD YLH SH
HW GYIDLGHU VRQ LQWHUORFXWHXU j OD QRPPHU



/ID OHWWUH ;/, LQWHUSHOOH GLUHFWHPHQW OH UpFLW G
TXHVWLRQQHPHQW GH 3LHUUH VXU OHV SDwHQV 2Q OH YR
SOXV j OHXU HQVHLJQHU &HSHQGDQW OD YLVLRQ HW OH
UpVLVWDQFHV HW 3LHUUH SHXW DORUV FRQVWDWHU Of(VS
OHV DXWUHV PHPEUHVY GH OD FRPPXQDXWp FKUpPpWLHQQH |
OHWWUH GH ODULH GH OY,QFDUQDWLRQ OfHQMHX VIHVW C
TXTLO IDXW DOOHU YHUV OHV SDwHQV HW OHXU SURSRVFEF
VRXKDLWH OHV VDXYHU &HSHQGDQW ELHQ TXH OH GLVFR
MXJHPHQW VXU OH SHXSOH SRVH TXHVWLRQ J/H YRFDEXH
O, QFDUQDWLRQ HVW PDOJUp HOOH WULEXWDLUH TXDOLIL
© SDXYUH SHXSOH @8 &HSHQGDQW ODULH GH OT,QFDUQDWL
OfH[SpPULHQFH GH OD ERQWp GHV MHXQHV ILOOHV DPpULQ
FRQFOXUH VD OHWWUH SDU OD TXHVWLRQ © 1H VHPEOH W
FH SDXYUH SHXSOH " 28 /HWWUH ;/, &HWWH TXHVWLRQ VHP
VIH[FODPH © 4XHOTXTXQ SHXW LO UHIXVHU OYHDX GX EDS
6DLQW WRXW FRPPH QRXV " 2 $FWHYV ORUVTXTLO GpFR
FKH] 4RUQHLOOH HVW OHV JHQV GH VD PDLVRQ &HV GHX]
SOXVLHXUV TXHVWLRQV PYDUULYH W LO GH VRXV HVWLPH
GHYDQW PRL " 4XHOV VRQW OHV SUpMXJpV TXL OLPLWHQW
OfDFWLRQ GH 'LHX HQ GHV OLHX[ LQXVLWpV "

-1DL GplILQL TXH OfpOpPHQW GpWHUPLQDQW GX GLVFHUQH
UHOLUH GDQV OHXU YLH XQ pOpPHQW GH VDOXW TX{LOV
GLVFHUQHPHQW GHV LQWHUYHQDQWY SDVWRUDX[ QH GRL)
SLHUUH RX GH ODULH GH OT,QFDUQDWLRQ GH GLDORJXHU G
GH 'LHX GDQV OD YLH GHV JHQV "
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3RXU FRQFOXUH OfLQWHUSUpWDWLRQ MJDLPHUDLV VRXOL
FULWLTXH GH OJH[SPULHQFH GHV SDUWLFLSDQWY DYHF Ol
ODULH GH Of,QFDUQDWLRQ

ITHQMHX GH OfDFFXHLO D pWp VRXOHYp SDU OD FRUUpODW
JYDFFXHLO DXTXHO 'LHX DSSHOD BULBQY pOOIHMHR @/ 1D G piISP\LY
VRXOHYHU FHUWDLQHYV TXHVWLRQV VXU OD QpFHVVLWp GY
ODLVVHU WRPEHU OHV IURQWLQUHV TXL QXLVHQW | XQH
VXJJQUH XQ GpSODFHPHQW GDQV OH U{OH GH OfLQWH!
OYHQVHLJQHPHQW j OfDFFRPSDJQHPHQW

ITpFRXWH HW OH WpPRLJQDJH VRQW UHVVRUWLY FRPPH HC
GH ODULH GH OY,QFDUQDWLRQ HW GH OD 6DPDULWDLQH

Of1,QFDUQDWLRQ IHPPH GH SULqQUH HW GH FRQWHPSODW
SULYLOpJLPH j 'LHX SHXW VRXWHQLU QRWUH UHJDUG HW
FRQWHPSRUDLQV &HV HQMHX[ GIpFRXWH HW GH WpPRLJQ
OfLGHQWLWpP GH OJLQWHUYHQDQW

/JHV HQMHX[ SUPpFpGHQWY PHWWHQW HQ pYLGHQFH OJLPSRU
GH YpPULWDEOHY UHQFRQWUHYV TXL SHUPHWWHQW j OfLQWH
YPULWDEOHPHQW VRXWHQLU OHV SDUHQWY GDQV OD OHFW

I THQMHX GH OD FRPPXQDXWp D pWp PLV HQ OXPLgqUH GDQ
SHXSOH KpEUHX &RPPHQW QRV FRPPXQDXWpV j WUDYH
OIDFFRPSDJQHPHQW RX OD FpOpEUDWLRQ GHV VDFUHPH
H[SpPULHQFHV GH VDOXW " 4XHOV U{OHV SHXYHQW MRXHU
LQGLYLGXV j OLUH OTDFWLRQ GH 'LHX GDQV OHXU YLH



/TLQWHUSUpWDWLRQ VIHVW ODUJHPHQW FRQVWUXLWH VXU
RU OYDQDO\WH TXDOLWDWLYH DYDLW SHUPLV GH QRPPHU

GLVFHUQHPHQW GHV SDUHQWV HW GYHQ IDLUH UHVVRUWL
GLIIpPUHQFLDWHXUV VRLW OD SODFH GHV HQIDQWYV GDQV O}
FKUPWLHQQH - OfpWDSH GH OYDQDO\VH TXDOLWDWLYH

PDQLqUH OHV SDUHQWY VH GLVWLQJXDLHQW VXU FHV TXI
SURFKDLQ FKDSLWUH MH PH SRVLWLRQQHUDL FODLUHPHQ
LQFOXUH OTHQIDQW HQ WDQW TXH VXMHW GDQV OH FDGUF
MH SUpFLVHUDL TXTXQH GpPDUFKH SDVWRUDOH QH SHXW H
GH FRQQDLVVDQFH RX j OD IDPLOLDULVDWLRQ DYHF OHV UL
UHFKHUFKHU OD PLVH HQ UHODWLRQ DYHF OH 'LHX GH -pVX

- SDUWLU GH FHV HQMHX[ MH SURSRVHUDL GDQV OH SURFI
GH UHQRXYHOHU OHV SUDWLTXHV GIDFFXHLO GHV GHPDQG
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$\DQW VRXOHYp FHUWDLQV HQMHX[ DX FRXUV GH OYDQDO
OYDFFXHLO OD FRPPXQDXWp OfLPSRUWDQFH GH OD UHQF
IRUPXOHUDL PDLQWHQDQW TXDWUH EDOLVHV SRXU UHQRXY
GILQLWLDWLRQ FKUPWLHQQH &ODXGH *HIIUp MXVWLILH EL

$LQVL XQH WKpRORJLH FKUpWLHQQH UHVSRQVDEOH QH
QRXYHOOHYV LQWHUSUpWDWLRQV WKpRORJLTXHV GX PF
VPpULHX[ OHV VXMHWYV FRQFUHWYV GBI IKBEDWWRRWH O(OOH
FIHVW j GLUH j XQH FHUWDLQH WUDQVIRUPDWLRQ GH OI
5R\DXPH GH '"LHX

-H VXLV ELHQ FRQVFLHQW TXH OHV EDOLVHV SUpVHQWpHYV
GplLQLVY WHOV TXH OH FRXUDQW FDWpFKXPpQDO RX OD SD
SUpVHQWDWLRQ GH FKDTXH EDOLVH HQ UHOHYDQW VD SUp\
FHY GHX[ FRXUDQWY FDWpFKpWLTXHV

3bu OD VXLWH MH UHYLHQGUDL VXU OHV GHX[ pOpPHQWYV
GH OfYDQDO\VH TXDOLWDWLYH OD SODFH GH OTHQIDQW GD
TXH OD UHODWLRQ DX &KULVW FRPPH ILQDOLWpPp SUHPLQqUF
FKDSLWUH MIDL H[SRVp GH TXHOOH PDQLgUH OHV IDPLOC(
SUHQGUDL LFL SRVLWLRQ HQ YXH GH OTDJLU SDVWRUDO

-H FRQFOXUDL HQ SUpVHQWDQW OD GpPDUFKH UHQRXYHOPpt
PDLVY DXVVL OHV SLVWHYV SDU OHVTXHOOHY MTHVSqUH OD E

TXiX L ]Joo]&E

$YDQW GH SURSRVHU XQ GLVFHUQHPHQW LO HVW LPSRUW
FURLY TXH OIDSSRUW GH FHWWH UHFKHUFKH GRFWRUDOH |

&ODXGH *HIIUp © /D WKpRORJLH F&PRHUKHMW pPHWWIANL S&HHIVH G D Q V
S



FL RQW SX UDFRQWHU SDU HX[ PrPHV FRPPHQW LOV HQ V
FKUPWLHQQH ORQ pFRXWH GHV SDUWLFLSDQWY HW OfDQ
FRQYLFWLRQ IRUWH TXH FTHVW OfH[SPULHQFH GfXQ VDO X
FKUPWLHQQH TXL FRQVWLWXDLW OfpOpPHQW GpWHUPLQDQ
GH OHXUV HQIDQWYV 6L MH FURLV TXH OHV SDUHQWV RQW F
H[SPULHQFH GH VDOXW MH GHYUDLV rWUH FRQYDLQFX TXF
HW TXYLO HVW QpFHVVDLUH TXH PHV SUDWLTXHV SDVWRUD
FHWWH GHPDQGH FRPPDQGH XQH DWWLWXGH GIDFFXHLC
GIpPYHQWXHOOHPHQW QRPPHU RX UHOLUH FH TXL OHV D PF
SRXU OHXUV HQIDQWYV

8QH UHQFRQWUH LQLWLDOH TXL WHQWHUDLW GH YDOLGHU
pPWp GHPDQGp GH PHWWUH HQ SODFH SUHQGUBYRIH OYDS
XQH SUDWLTXH GIDFFXHLO GHV GHPDQGHVY GILQLWLDWLR(
YLYUH XQ WHPSV GH GLVFHUQHPHQW DX[ SDUHQWV FTHVW
TXL RQW PHQp XQH SHUVRQQH j VRL 6L OHV LQWHUYHQDQ
OYDFEXHLO TXYLOV RIIUHQW SDU OHXUV DWWLWXGHV LOV
SDUW GX VXFFqV GIfXQH UHQFRQWUH SDVWRUDOH VRLW F
SDUHQWY j OJLPDJH GX GLDORJXH HQWUH 3LHUUH HW &RL
SDVWRUDO VRLW DFFXHLOODQW HQFRUH IDXW LO TXfLO VF
GDQV ODTXHOOH OH GHPDQGHXU VH VHQWH FRQVLGpUp FR
FHSHQGDQW TXH OYREMHFWLI SDVWRUDO GRLW rWUH FHQ\
LQWHUYHQDQWY SDVWRUDX[ HVW GH IDLUH FHWWH SURSR\
TXH GH UHPHWWUH HQ TXHVWLRQ OHV PRWLYDWLRQV GHV

/IH SDSH )UDQoRLVY D XWLOLVp FHWWH H[SUHVVLRQ GDQV XQH
KWW S IU UDGLRYDWLFDQD YD VWRULEFER OHBSDSHBIUDQ & $ RL

FRQVXOWp OH QRYHPEUH

/D SURSRVLWLRQ GH 6RSKLH 7UHPEOD\ GILQWHUURJHU OH FRQWH[WH
GIDYHQLU SURPHWWHXVH FDU HOOH VXJJqUH TXJLQWHUYHQDQWYV HW
VXU OHV IDPLOOHV HW OHXU PDQLqUH GH FRQFHYRLU QGJOQLWLDWLRC(
UHQFRQWUH GH VRL HW GH OTDXWUH JXL GBIRQUDWYIDTX 18 LR ~pIUY B H CH
GH OD FDWpFKQVH GX 4XpEHF ,QVWLWXW GH SDVWRUDOH GHV 'RPLQLFL



3RXU SRXYRLU ELHQ DFFXHLOOLU HW UHQFRQWUHU OHV SD
LO HVW QpFHVVDLUH SRXU OHV LQWHUYHQDQWV SDVWRL
GILQWHUYHQDQW SDVWRUDO MH GRLV SRXU GRQQHU VXL
DEDQGRQQHU FHUWDLQHY FRQFHSWLRQV GHV SDUHQWV
FRQVRPPDWHXUV RX GHV GLVWDQWYV &HV GLIIpUHQWHV F
GLVWDQFH HQWUH IDPLOOHV HW LQWHUYHQDm)WUYLRWNWR UL
GRLW VH UHIOpWHU GDQV OHV SUDWLTXHV DILQ GH QH SD\
FKUPWLHQQHY 6LQRQ QRXV SUDWLTXRQV HQVHPEOH XQH
GIXQH FRPPXQDXWPXAKDPBRXHILEOIOH GHV IUGQUHV HW V°XUV S
SDU OHXU EDSWrPH &HWWE BRRERVH VBLR @ DOEMUHFKRR LV G
SHUFHYRLU HQ FKDTXH EDSWLVp XQ © GLVFLSOH PLVVLRQQ

(Q YHUWX GX EDSWrPH UHoX FKDTXH PHPEUH GX SH
GLVFLSOH PLVVLRQQDLUH FI OW &KDTXH EDSWLVp
GDQV OfYeJOLVH HW OH QLYHDX GYLQVWUXFWLRQ GH
OfpYDQIJpOLVDWLRQ HW LO VHUDLW LQDGpTXDW GH SH
XWLOLVp SRXU GHV DFWHXUV TXDOLILpY Re OH UHVWH
GHVWLQpP j EpQpILFLHU GH OHXUV DFWLRQV /D QRXYHOC(
TXH FKDTXH EDSWLVp VRLW SURWDJRQLVWH GTXQH IDoF

3DXO 9, HQ SUpVHQWDQW OH GLDORJXH GX VDOXW HW OH G
PRQGH H[SULPDLW GpMj FHWWH QEAHMMLIWP GfpYLWHU OHV

&HWWH IRUPH GH UDSSRUW LQGLTXH XQH YRORQWp
VIPSDWKLH GH ERQWp GH OD SDUW GH FHOXL TXL O
FRQGDPQDWLRQ D SULRUL OD SROPpPPLTXH RIIHQVDQW
O LQXWLOLWpP GH YDLQHV FRQYHUVDWLRQV 6L HOOH QF
OD FRQYHUVLRQ GH O LQWHUORFXWHXU SDUFH TX HOOI

/IH FRQFHSW GH FRPPXQDXWp FKUpPpWLHQQH TXH MTDL UHWHQX HVW F
KWWSV 7277Z HFEGT RUJ UHDPHQDJHPHQWY SDVWRUDX[ OHYV FRPPXQLR

FRPPXQDXWH FKUHWRQYXBOWpYCHOWKQRYHPEUH

/H FRQFHSW GH PLVVLRQ DXTXHO MH GpVLUH UplplQip @XPWp H[SRVp
MDQYLHU © /D YUDLH PLVVLRQ GX GLVFLSOH HVW © DWWLUHU SDU
OD SULqUH GDQV OYDGRUDWLRQ HW-GDXW ®@DOFKBPR QWD ¥ R/GIKWq WLH p U L
DWLO LQVLVWp OH FUR\DQW HVW DSSHOp j DSSRUWHU SDU VD YLH ©
GIDPRXU @ DXWRXU GH OXL 2 &RQWXOW p IOHD O HYRN HP RWH OH SI
UDSSHOOH OHV FDWKROLTXHV D OHXUV GHYRLUV GH EDSWLVHYV

JUDQORLWRLH GH @ROQMIQPIDROHOpGISDVSDXO



HOOH YLVH FHSHQGDQW j SURFXUHU VRQ DYDQWDJH H
FRPPXQLRQ SOXV SOHLQH GH VHQWLPHQWY HW GH FRQY

6RXOHWLH LQYLWH LQWHUYHQDQWY SDVWRUDX[ HW FDWp
GPpWHQWHXUV G¥XQ VDYRLU DSSHOpPV j rWUH WUDQVPLV j C
WHOOH FRQYHUVLRQ pOLPLQHUDLW XQH EDUULqQUH HQWUH
QRXYHOOH PDQLqUH GYrWUH FRPPXQDXWpV FKUpPpWLHQQHYV

‘X SRLQW GH YXH FDWpFKpWLTXH FHWWH QRWLRQ EDLC
GplDLUH GH OfLGpH © VHORQ ODTXHOOH LO \ DXUDLW (
OfDXWUH FHX[ j TXL LO IDXW HQVHLIJQHU FHWWH IRL Gf
FHX[ TXL RQW HQFRUH j DSSUHQGUH &HWWH GLVWLQFYV
QRV FRPPXQDXWpV FKUpWLHQQHV j VH SUpRFFXSHU V
SHUVRQQHV TXL IHURQW OD FDWpFKgVH 2U LO V{DJL
FRPPXQDXWpV FKUpWLHQQHYV Re OD YLH HFFOpVLDOH H
JREWHU OHV H[SPpULHQFHV TXL VWUXFWXUHQW OD YLH C

&HV H[SPULHQFHV SRXU rWUH QRPPpHV REVNMOXHILVRQW
FKHPLQ GTKXMDQIMIDUMRJXH © /D IRL SUHQG UDFLQH C
KXPDLQHV IRQGDPHQWDOHYV OfDPRXU XQ FKRL[ GH YLH C
OfLPSXLVVDQFH FRPPH DXWDQW GH OLHX[ GH UHQFRQWU'*
OLEHUWpP LQRWPOQIVHXQHP rApV ¥ @KULVW FKHPLQ GLIKXPDQLV
TXH OJDFWLYLWp FDWpFKpWLTXH GRLW rWUH XQH GpPDUF
DYHF FH TXL D pWp GLW SUpFpGHPPHQW VXU OH FRQWH[W}
GIDFFRUGHU OD SOXV JUDQGH LPSRUWDQFH DX UHVSHEW G
1RV FRQWHPSRUDLQV VRQW UpEDUEDWLIV jDGHHWIFBURV HQW L
TXJLO IDXGUDLW UHFHYRLU FRPPH OD YpULWp ,0V VRQW ¢
OHXU SHUPHWWDQW GH FRQVWUXLUH OHXU LGHQWLWp GH |
YDODEOHV SD'DQNK[OH GRFXP&HHAH G IORIFEPADILIR OH GDQV OH

3DXO (BPFOHVLDP 6XBR®WWS Z YDWLFDQ YD FRQWHQW SDXO YL IU HQI
YLBHQFB BHFFOHVLDP KWPO

-HDQ /RXLV 6RXOHWLH © &DWpFKqVH LQLWLDWIGRO®RKXHWLHQQH HW
G pWKLTXH HW GH WKpROR JQN PR UDBO HS

$(4-pVXV &KULVW FKHPLQ GTKXPDQLVDWLRQ 2ULHQWDWLRQV SRXU C
ORQWUpPDO OpGLDVSDXO

,GHPS



PRQGRQ UHWURXYH FHWWH FRQYLFWLRQ ORUVTXH YLHQW
© )RUPHU j OD YLH FKUpWLHQQH FYHVW DFFXHLOOLU OD S
HW OLBUH

/ID SULQFLSDOH GpFRXYHUWH GH OTDQDO\WH TXDOLWDW
FKUpWLHQQH PrPH VL HOOH HVW IRUWHPHQW OLpH j OD Up
GDQV OfH[SpPULHQFH GTXQ VDOXW OLpH jOD IRL FKUpPpWLHQ
RX VHV UqgJOHV ,0 HVW GRQF FDSLWDO GH SUHQGUH DFWH
j VRL HW GH VRLIJQHU OYDFFXHLO GH VD GHPDQGH

iXTX & AYE]s E pv E v }JvEE % Ee<}vv 00

/TLQWHUSUpWDWLRQ ELEOLTXH HQ SDUWLFXOLHU OHV UpF
OfLPSRUWDQFH GH OD UHQFRQWUH SHUVRQQHOOH HW GX ¢
FRPPHQW 'LHX HVW YHQX OD UHMRLQGUH DX F°XU GH VR
TXHVWLRQQH GLUHFWHPHQW PHV GLIIpPUHQWHY SUDWLTXHV
FH GRFWRUDW DXFXQH GH QRV GpPDUFKHV GYLQLWLDWLF
LQGLYLGXHOOH 'H SOXV FHWWH EDOLVH SDVWRUDOH L
LQWHUYHQDQW SDVWRUDO TXL GHPDQGH FHUWDLQHV KDEL
TXH OHV LQWHUYHQDQW)V §BVWRIQIPRQWHU HRWBHQWRQQHOO!|
GLDORJXH SDVWRUDO OYDFFRPSDJQHPHQW VSLULWXHO RX

'‘DQV PRQ PLOLHX GTLQWHUYHQWLRQ OHV SUDWLTXHV DF
SUHPLqUH FRPPXQLRQ RX OD FRQILUPDWLRQ VRQW GHV SU
TXYJLO IDXGUDLW WUDQVIRUPHU FHV SUDWLTXHVY SRXU DOO
VXU OfpFRXWH GHVY SDUHQWYVY &HWWH DIILUPDWLRQ HVW O
IDLUH DXWUHPHQW LPSOLTXHU XQ SOXV JUDQG QRPEUH G

&D]DERQ 6HPMHWIpYDQJIJLOH GDQV OH FKDPS GX PRQGH 2ULHQWDW
FKUpWUHRFQMH GH 6DLQW -pU{PH s

/D IRUPDWLRQ GHV LQWHUYHQDQWY HVW WUqV YDULDEOH VHORQ OF
YpFX SURIHVVLRQQHO MYDL H[SPULPHQWp TXH OD YDORULVDWLRQ
OTDFFRPSDJQHPHQW VSLULWXHO SRXYDLW ODUJHPHQW YDULHU GTXQ



DX[ LOWHUYHQDQWY SDVWRUDX[ GH SOXV JUDQGHV GLVSF
FRQYDLQFX GH OD QpFHVVLWp GH FHWWH WUDQVLWLRQ 21
GLIILFXOWp j UHFUXWHU GHV EpQpYROHY GH FRQILDQFH HW
HVW LQFDSDEOH GH YRLU FRPPHQW WUDQVIRUPHU VD Sl
SHUVRQQHOOHPHQW WRXV OHV SDUHQWYV LO IDXGUDLW XQ
WpPRLJQHU GH OHXU IRL ODOKHXUHXVHPHQW SOXVLHXUV
RX GH OD PDODGLH WDQGLV TXfLO HVW GLIILFLOH GH WUR
OHV QRXYHDX[ EpPQpYROHV SHX VH VHQWHQW KDELOLWDpV j
LO HVW LPSRUWDQW GH SHQVHU GYDPpQDJHU GHV OLHX]
UHQFRQWUHV LQGLYLGXHOOHYV

SHQFRQWUHU XQH SHUVRQQH VH PHWWUH j VRQ pFRXWH
OHVTXHOOHV OHV LQWHUYHQDQWY SDVWRUDX[ GHYURQW V'
VRQW SRVVLEOHV GLDORJXH SDVWRUDO DFFRPSDJQHPHQ

/IDIRUPDWLRQ j ODHMW B X UWpHWLYHEBHGH OfpYDQJpOLVDWL
OHV PR\HQV HW SURFHVVXV GIDSSUHQWLVVDJH TXL VRQ
i UHFHYRLU HW LQWpJUHU OTeYDQJLOH GDQV OHXU
OYDFFRPSDJQHPHQW OYDQQRQFH OfLQLWLDWLRQ OfH

/IH GLDORJXH SDVWRUDO YHOWRBHVIRPHOM BGXVEQWAHRNHQWQW\V
GHPDQGHV GITLQLWLDWLRQ FKUpWLHQQH GDQV XQH G\QDPL

/IH GLDORJXH SDVWRUDO GHYLHQW DORUV XQH IRUPH G
SRXU DVVLVWHU OHV JHQV GDQV OD TXrWH GHV PRWV T
TXL GHPHXUDLW LQIRUPH RX LQGLIIpUHQFLp SRXU HX][

TXH UHSUpVHQWDQWY GX PRQGH HFFOpVLDO IDPLOLHL
DXWDQW TXH GH OD WUDGLWLRQ FKUpWLHQQH OHV UH\
MRXHU OH U{OH GH © SRQWLIHV &2 F{HVW j GLUH GH © F
ODQJDJHV GT1eJOLVH HW OHV ODQJDJHV VpFXOLHUV ,0V

$(4-pVXV &KULVW FKHPLQ GYfKXPDQLVDWLRQ 2ULHQWDQWWREDOSRXU O
OpGLDVSDXO s

6RSKLH 7UHPEOD\ VXJJqUH GTRIIULU DX[ GHVWLQDWDLUHY GHV RXWL(
BRSKLH 7UHPEODA OUp GWHRFRIQAMHUH GH VRL HW GH OJDXWUH JXLGH SU
SDVWRORQWUpPDO 6DLQW -pU{PH 2IILFH GH OD FDWpFKQqVH GX 4Xp
'RPLQLFDLQV 'LRFqVH GH 6DLQW -pU{PH S



FLUFXOH GDQV CCHWKEHXL VHQYH HQWUH DXWUHV © GH ¢
SURSUHVY FRQYLFWLRQV 2 FRPPH GYfXQH H[SpPpULHQFH RU
DX[ DXWUHV GDQV OD UHFRQQDLVVDQFH HW OH UHVSHF

/I NDFFRPSDJQHPHQW VSLULWXHO HVW XQ RXWLO SULYLOpJL
VLHQ FRPPH FHOXL GYfDXWUXL 'DQV FHWWH SHUVSHFWL"®
GLVFHUQHPHQW TXH MH VRXKDLWH pFODLUHU FH QTHVW

SURSRV GH OTLQLWLDWLRQ FKUpWLHQQH PDLV ELHQ GYD
FKHPLQV SRVVLEOHY GH UpSRQVH j 'LHX HW GHRRBRHVVDQFI
MH OYDL LQGLTXp SUpFpGHPPHQW OH GLVFHUQHPHQW QH

PDLY GDQV OH VXLYL GH OD GpPDUFKH GYfLQLWLDWLRQ FKU
YLH

IMpFRXWH DFWLYH WHFKQLTXH GH FRPPXQLFDWLRQ LVVXF
OTHPSKDVH VXU OIDFFXHLO LQFRQGLWLRQQHO HW OYDWW|
&THVW XQH PHBRWWWEKXL OTDXWUH GH VEAHGIMH HWNVGRHDVUTEKQ
GDQV OD SHQVpH GH &DUO 5RJHUV F{HVW TXH OfpFRXWH
SHUVRQQH GHYDQW VRL -H FURLV TXH GDQV OHV SUDWLTXI|
XQ KHXUHX[ PR\HQ GH GpPRQWUHU OYLPSRUWDQFH GH OD
SHUVRQQH TXL HQ HVW SRUWHXVH

- pPFRXWH GH PDQLgUH DXVVL DWWHQWLYH H[DFWH HW
LQGLYLGX TXL V H[SULPH 4XH OHV SURSRV VRLHQW \
M pFRXWH - PHV \HX[ O LQGLYLGX TXL SDUOH D GH OD

6RSKLH 7UHPEOD\ LQGLTXH HQ UpIpUHQFH 5DVRARODWKROHKR[VPWM -H
TXpEpBRRpPEHF eGLWLRQV GH O7,45&

6RSKLH 7UHPEMORIXH SDVWRUDO 2XWLOV GRIY D @IOH HVR QXHPW QG 61 LD

S 2Q UHWURXYH XQ pFHRHED® OBHIQGREKPGHMIV OH FKDPS GX PR

OD YLH FKUPpWLHQQH FYHVW VH PHWWUH j OTpFRXWH GH OD SHUVRQQF
TXrWH GH VHQV TXL OD $DLW YLYUH HW HVSpUHU 2

JUDQSRRWLY /DHWLWLD
KWWS Z YDWLFDQ YD FRQWHQW IUDQFHVFR IU DSRVWBH[KRUWDWLRQ

DSB BDPRULY ODHWLWLD KWPO

-DFTXHV 6BORWALRQ GYDLGH IRUPDWLRQ j OfHQWUHWLHQ eGLWLRQ
6LOOHU\ 3UHVVHV XQLYHUVLWDLUHYV GX 6HSWHQWULRQ S



OH FRPSUHQQH GqV ORUV LO D GH OD YDOHXU SRXU DY
FROODERUDWHXUV GLVHQW TXH GDQV FH VHQV MH YD

8Q WHO RXWLO PH VHPEOH SRXYRLU UpHOOHPHQW IDYF
VLIQLILDQWHY 9RLFL TXHOTXHV DWWLWXGHYV j PHWWUH G
VHORQ -DFTXHV 6DORPPp

CWAAR XWDKQUWYWSRQGDQW j XQH GHPDQGH &HWWH SRVLYV
DVVXPH OfHQWUHWLHQ (OOH VXSSRVH SUpVHQFH GL)\
QH SDV VH ODLVVHU HQYDKLU SDU OD SUREOpPDWLTXH
SHUVRQQH TXL HVW GHYDQW QRXV HW VD GLIILFXOWp

(Q FKHUFKDQW GHV DUWLFOHV VXU OYfpFRXWH DFWLYH MT
OD SHQVpH GH 5RJHUV DX VHLQ GX FRXUDQW KXPDQLVWH

*UHHQEHWW FRQVDFUp j OfH[SPpULHQFH GH OD SUpVHQFH

/I N DUWLFOH SURSRVH TXH OH WKpUDSHXWH VH YLGH GH OXl
OXL 8Q WHO FKHPLQHPHQW LQWpPpULHXU PILQWHUSHOOH V
YHUV OIDXWUH (OOH VIDSSDUHQWH j OD NpQRVH WHOOH

GH VHV SURSUHV LQWpUrwvV SRXU FHX[ GHV DXWUHYV

4XH FKDFXQ GH YRXV QH VRLW SDV SUpRFFXSp GH VHV S
j FHX[ GHV DXWUHV $\H] HQ YRXV OHV GLVSRVLWLRQV T
/IH &KULVW -pVXV D\DQW OD FRQGLWLRQ GH 'LHX QH U
TXL OfpJDODLW j 'LHX ODLV LO VfHVW DQpDQWL SUHC
GHYHQDQW VHPEODEOH DX[ KRPPHV 5HFRQQX KRPPH
DEDLVVp GHYHQDQW REpLVVDQW MXVTXYj OD PRUW HW

&HWWH EDOLVH SDVWRUDOH QYHVW JXqUH pWUDQJqUH
GITHQIJHQGUHPHQW RX FHOOH GH OD SDVWRUDOH FDWpFKXF

&DUO 5 BRVHWWRXSHV G3HDUHQ FR@VRGH S

-DFTXHV G6BIORRPLRQ GIDLGH IRUPDWLRQ j OfTHQWUHWLHQ eGLWLR
6LOOHU\ 3UHVVHV XQLYHUVLWDLUHYV GX 6HSWHQWULRQ S

6KDUL *HOOHU HW /HVOLH 0 *UHHQEHUJ © /D SUpVHQFH WKpUDSHXW
GHV WKpUDSHXWHY GDQV OD UHQFRIBW R KV SFHKGRWKpH /KX &/D. THHU ¥ RQ
HW UHFKHUFK® S i



SDVWRUDO GR®V&D SHUVSHFWLYH GH OD SDVWRUDOH G1TH
OfLPSRUWDQFH GH FHQWUHU VRQ DWWHQWLRQ VXU OD SHL
SUDWLTXHU XQ GLDORJXH SDVWRUDO HPSUHLQW GH UpFLS!

8QH SDVWRUDOH IRQGpPH VXU OD FRQYLFWLRQ TXTHQJHC
UpFLSURFLWpP GH PXWXDOLWpP HW TXJLO HVW GRQF LP
UHODWLRQ SDVWRUDOH j XQH UpFLSURFLWp GHV UHOD
SDVWRUDOH TXL GpFHQWUH GH VRL PrPH SRXU VH PHWW
TXYHOOH QRXV HVW DGUHVVpH SDU OH FDQDO GH QRV
SDVWRUDOH TXL LQYLWH j UHFRQQDVWUH TXH WRXW FK
DSSDUHPPHQW GH OD IRL HW GH OD YLH FKUpPWLHQQH
HW SHXW FRQWULEXHU j HQJHQGUHU OfeJOLVH j OD QI
WUDYDLOOH QRWUH PRQGH 8QH SDVWRUDOH TXL UHIXV
MXJHPHQWYV SUpDODEOHV PDLV VH UHQG GLVSRQLEOH
OTLQWPULHXU GIXQ FKHPLQHPHQW FRPPXQ 8QH SDV\
OTeYDQJLOH QH QRXV SODFH SDV WRXV GDQV OH PrP]
HQJHQGUH j OD YLH GH 'LHX GDQV FH TXH QRXV DYRQ!
SHUVRQQHO

%DFT VRXOHYDLW DXVVL OD GLIILFXOWp RUJDQLVDWLRQQ!
JURXSHV WRXW VSpFLDOHPHQW GDQV XQH FXOWXUH TXL Y

JTHIILFDFLWp HW OD UHQWDELOLWpP VRQW OHV PDVWUHYV
FHV REMHFWLIV ULVTXHQW GH GpWHLQGUH VXU OD S
OTLQFXOWXUDWLRQ /H VRXFL GH OfHIILFDFLWp ULVTX
IPFRQGLWpP GH OTeYDQJLOH

-H vDLV TXH FHWWH FRQYLFWLRQ GH IDYRULVHU OHV UH
LOQWHUYHQDQWY SDVWRUDX[ DX[ SULVHV DYHF XQH VX
FRPSUpKHQVLRQ GH OfHIILFDFLWp RX GHV KRUDLUHV FRPS
HQ SODFH GDQV PRQ SURSUH PLOLHX GILOQWHUYHQWLRQ

&HQWUH 1DWLRQDO GH 3DVWRUDOH /LWXUJLTXH HWLGH 6BYWRWHDQD W
GX 5LWXHO GH OJLQLWLDWIRQLFVKEHWLHQQH GHV DGXOWHYV

%HQRVW ODOYDX[ © /{DFFqV DX[ VDFUHPHQWYVY 3UDWLTXHU OJRXY}
DSSURFKH SRVLWLYH GH OD GLYHUVLWp 2 GD Q8&QHK RRIXYSH @HD FFIK BIQVF B
SRXU OfeYDQJLOH 9HUV XQH S® VW[RIWDIDMHY G/ FOH & @LAMDGU HP H GBW

3KLOLSSH %DFT © 9HUV XQH SDVWRUDOH GIfHQJHQGUHPHQW 2 GDQV
8QH QRXYHOOH FKDQFH SRXU OfeYDQJLO H %KM OCHV S DXYPMHRU DIOMDEIH C
s



FRQFUHWY TXH M{DL SX UpDOLVHU SRXU IDLUH DGYHQLU
OfH[HPSOH MI{DL UHQRXYHOp PD IRUPDWLRQ HQ GLDORJ
VSLULWXHO &HW pOpPHQW GH OD SUpVHQWH VXJIJHVWLR
HQFRXUDJpH SDU OHV LQVWDQFHY SDURLVVLDOHYV RX GLRI
TXL GpVLUH VIKDELOLWHU j OD UHQFRQWUH SHUVRQQHOOF

iXiX Z A o EU %0u3€s «<u[ ve JPv E

JITLQWHUSUpWDWLRQ PYD SURIRQGPPHQW FRQYDLQFX TX!
GIHQVHLJQHU /YpFRXWH GTH[SPULHQFHV VLJQLILDQWHV F
SUpFpGHU OTHQVHLJQHPHQW &RPPH LQWHUYHQDQW SDVWHF
GIXQH SHUVRQQH OHV WUDFHV GH 'LHX DX F°XU GH VD YL
FRQYLFWLRQ UHMRLQW ELHQ FH TXTpQRQoDLW )UDQoORLVH

ODLV DXMRXUGYTKXL QRXV DYRQV DXVVL EHVRLQ TXH Fl
QRV RUHLOOHV QRXV DYRQV EHVRLQ HQ TXHOTXH VRU
FKDLU @ HQFRUH HW HQFRUH $XWUHPHQW GLW LO QRX'
OHV DXWHXUV VIDFFRUGHQW Oj GHVVXV /HXU U{OH QH
FDWDORJXH GH YpULWpV PDLV GH QRXV LQYLWHU j FKF
GH 'LHX GH SDUWDJHU DYHF QRXV QRQ SDV OHXU IRL2H
OHXU H[SpULHQFH GH OD IRL GH FH TXH OD 3DUROH YL
VXUJLU HQ HX[ GTKXPDQLWpP

&HWWH EDOLVH VIHQUDFLQH DXVVL GDQV XQH SHUVSHFWL
QTHVW SDV OH VLPSOH UpFHSWHXU GIXQH FXOWXUH TXL C
VIDSSURSULH FHWWH FXOWXUH ,0 HVW GRQF SULPRUGLD
PRGgOH GI1XQ GLDORJXH YLYDQW GDQV OHTXHO OH VXMH!'
QRPPHU LQWpPULRULVHU RX TXHVWLRQQHU VHV DFTXLV

3RXU OD GpFULUH EULQYHPHQW OfHQFXOWXUDWLRQ F}
LQGLYLGX DFTXLHUW OD FXOWXUH GH VRQ JURXSH (Q
PHWWUH OfDFFHQW VRLW VXU OD WUDQVPLVVLRQ GH
WKFKH VRLW VXU OJLQWpPULRULVDWLRQ OfYDSSURSUL
HQFXOWXUp « 3DU OfHQFXOWXUDWLRQ OH MHXQH LG
VRQ JURXSH LO VY\ LGHQWLILH LO HQ DFFHSWH OD IRC

JUDQORLVH 'DUF\ %pUXEp © 4XHO DYHQLU $RXHQOHWPWHRIUDPPHV GH



LO YD SDUWDJHU OHV FRQFHSWLRQV HW OHV PRGQqOF
SUpVHQWH LO VH UHFRQQDVW GDQV VHV YDOHXUV VHV

(Q SHQVDQW DX GLDORJXH GX &KULVW DYHF OD 6DPDULWDI|
SHXW HQWUHU HQ GLDORJXH TXfj FRQGLWLRQ GH VDYRLU T
HW LQWHUSUpWHU O H[SpPULHQFH SDU OH GRQQp GH OD |
SpGDJRJLH GH OD FDWpFKqVH GLIILFLOH FHUWHYV PDLV T
WRPEHU GDQV GHV MX[WDSRVLWLRQV DUWLILFLHOOHV R
YpULWep(Q FH VHQV

,O IDXW GRQQHU OD SDUROH DX[ JHQV &fHVW HQ DSSUF
H[SpULHQFH TXJLOV YRQW OD GpYHORSSHU HW HQ IDLUL
&THVW HQ VDFKDQW OD GLUH TXYLOV OD WUDQVPHWW
/IRUVTXTJLOV RQW DSSULV j SDUOHU SRXU GLUH OHXU IR
SRXU FKHUFKHU HQVHPEOH OHV FKHPLQV GYpYDQJpOLVI

'H SOXV LO PH VHPEOH LPSRUWDQW SRXU OH YLUDJH PLV'
VRLHQW FDSDEOHV GH WpPRLJQHU GH OHXUV H[SPULHQFF
OfLPSRUWDQFH GX WpPRLJQDJH GDQV OD WUDQVPLVVLRQ
FRPPH WUDQVPHWWUH OD IRL VH IDLW GDYDQWDJH HQ OLY
IDLVDQW GH EHDX[ GLZFRXWPPRKIQDNHY VRQW QRQ VHXOHP
GH OD IRL PDLV DXVVL XQH FOp GH OHFWXUH RIIHUWH DX]
YLH (Q P DWWDUGDQW DX[ OHWWUHV /9 HW /9, GH ODULH G
XQH SHUVRQQH KDELOLWpPH j UHOLUH XQH H[SPULHQFH GH

9DOHHU 1HFNHEURXFN © /fLQLWLDWLRQ 8QH LQWURGXFWLRQ DQWK
&DWPpPFKqVH HW WQIHOIOMHVLRROPHQ 9LWDH s

'+ g

&RPLWpP GH WK pRORJ IOH IO[H(FLFH )&EBHW VI\QRBQY LV VH\QW DQDORJIXF
&KULVW FKHPLQ GDIGXAXGLVOWDRRAGL UHOLJLHXVH HVW XQH H[SpULHQF
VXSSRVH pFRXWH UHFKHUFKH TXHVWLRQQHPHQW OLEHUWpP GLVFHU!
SDVVDJH SRXU OD FDWpFKqVH © /D FDWpFKqVH VH PHW GYDERUG j O
SHUVRQQHY SRXU OHV DLGHU j HQ GpFRXYULU WRXWH OD SURIRQGHX
ORJLTWH B®V R IPHORIPUERSRFLWLRQ

3LHUUHWWH 'DYLDX © 6SLULWXDOLWpP GJHQJHQGUHPHQW HW SUDJL"
7KHREDOBQBLQRXYHOOH FKDQFH SRXU OfeYDQJLOH ®BHUVHRQHVSDVWR
IXPHQ 9LWDH s



OH VDOXW j O1°XYUH GDQV OD YLH GYDXWUXL (Q GpFULY
FKUpPpWLHQV GYIDAXWREKGBGYKW L FKHP MR GHBRXWDQWVDXH GV G
GpYHORSSHQW © OHXU FDSDFLWp GH GLUH OHXU IRL HW
EDSWLWpV

'DQV OD SDVWRUDOH GJHQJHQGUHPHQW %DFT D ELHQ VF§
SHUVRQQH HW GH PHQHU XQ GLDORJXH TXL PqQH LQWHUYI
QRXYHOOH LGHQWLWp

(OOHGPVLUH IDLUH DGYHQLU WRXW XQ FKDFXQ j VRQ LG
TXYLO VRLW FRKpUHQW DYHF OXL PrPH GDQV OHV GpFL\
YpULWp GH FRQVFLHQFH HVW SUHPLQUH FRPPH HOOH (
HOOH OfpWDLW SRXU OHV pYrTXHV UpXQLV DX FRQFLC
SDVWRUDO QH FKHUFKH SDV j DWWLUHU OJDXWUH j OXL
,O OH UHQYRLH SOXW{W j OXL PrPH UHVSHFWXHX[ GH V
SDVWRUDOH GJHQJHQGUHPHQW UHFRQQDVW TXH FKDFXC
i OH SURPRXYRLU GDQV FH TXJLO D GH SOXV SHUVRQQH

'DQV OD UHQFRQWUH SDVWRUDOH OJLQWHUYHQDQW QH GR
OD TXHNRWLRHQW 'LHX VIDSSURFKH W LO PDLQWHOQDQW GH C
/H*XLGH SDVWRUDO GX 5LWXHO GH OYDQGIVQD \®HR P K UWpH\QL
(Q VSPFLILDQW TXH OH U{OH GH OJLQWHUYHQDQW SDVWRU
TXH GH OD FDWpFKqVH

&HX[ TXH OH 5LWXHO QRPPH © FDWpFKLVWHYV 2 OD SUL
JUDQFH GX PRLQV OHV DSSHOOH SOXW{wW © DFI
© DFFRPSDJQDWULFHV 2 &DU OHXU IRQFWLRQ QH VH
FDWpFKgVH PDLV j pWDEOLU XQ GLDORJXH YLYDQW | VX

,GHP
'DQV FHWWH FLWDWLRQ OH SURQRP © HOOH 2 IDLW UpIpUHQFH j OD ¢
3KLOLSSH %DFT © 9HUV XQH SDVWRUDOH GIfHQJHQGUHPHQW 2 GDQV

8QH QRXYHOOH FKDQFH SRXU OfeYDQJLO H %KM OCHV S DXYPMRU DIOMDEH C

s
,GHP



GHV UpIOH[LRQV GH W\SH GRFWULQDO YRLUH WKpROR
SDUWDJH GH YLH j GLPHQVLRQ pWKLTXH HW SDUIRLV LC

/I MNDFFXHLO GHV GLIIpUHQWHY GHPDQGHYVY VRQW GTKHXUHX[
GH 'LHX DX F°XU GH OfH[LVWHQFH GHV GLIIpUHQWHYV SHUV
SDURLVVHYV

iX6X dE A Joo &E JVeSEU]E pv  }uupv ps § Z]e v

/TLQWHUSUpWDWLRQ ELEOLTXH GY([RGH HW OH UpFL
GHXLO GH VRQ SqUH RQW VRXOHYp OJHQMHX GH OD FRPF
FKUPWLHQQH VIDYqUH SULPRUGLDOH SRXU WpPRLJQHU GH
PDLV DXVVL SRXU DFFXHLOOLU OD UHOHFWXUH FUR\DQWH
VXLWHV O9RLFL XQH FLWDWLRQ SRXU ELHQ VLWXHU OfHQM}

/D SpGDJRJLH FDWpPFKLVWLTXH Q HVW HIILFDFH TXH GDQ
FKUPWLHQQH GHYLHQW OD UplpUHQFH FRQFUQWH HW HJ
GH FKDTXH SHUVRQQH &HOD VH SURGXLW VL OD FRPPX
VRXUFH OH OLHX HW OH WHUPH GH OD FDWpFKgVH (Ot
OLHX YLVLEOH GX WpPRLJQDJH FUR\DQW HOOH SRXU
PHPEUHV OHV DFFXHLOOH HQ YpPULWDEOH IDPLOOH GH '
YLWDO HW SHUPDQHQW GH FURLVVDQFH GH OD IRL

ORQ VRXFL HVW VLPSOHPHQW GH UpDIILUPHU FRPPH EDOL)
GDQV SOXVLHXUV RXYUDJHV GHPHpPpI@UK@BRJILE HGBBXORH Q W
PRQGWKL UpVXPDLW OHV RULHQWDWLRQV SDVWRUDOHV GX
&D]DERQ HQ DYDLW IDLW VHY B@Q XYL GHH AFFRIPHPXW D WWRQ FK
LOQWHUSHQRQDQWIMMURXYDLW GIDLOOHXUV OH VRXKDLW GH (
OD IRL HW GHV SDUFRXUV GH FKHPLQHPHQW SRXU DGXO
OfHQVHPEOH GH OD FRPPXQDXWp

&HQWUH 1DWLRQDO GH 3DVWRUDOH /LWXUJLTXH HWLGH 6BYWRWHDQD W
GX 5LWXHO GH OfLQLWLDVEDRQ W K&HWLHQQI GHV DGXOWHV

Y

&D]DERQ GHPPHVOIpYDQJLOH GDQV OH FKDPS GX PRQGH 2ULHQWDYV
FKUpWLHRFQMH GH 6DLQW -pU{PH s



2U *X\ *XLQGRQ REVHUYDLW GDQV VD WKqgqVH TXH QRV FRI
GpSRXUYXHV GX VRXWLHQ GH OTpFROH SXEOLTXH SHLQHQ
SHUPDQHQW Re OH WpPRLIJQDJH GH FKDFXQ pGLILH OHV QF

/D FRPPXQDXWp FPOpEUDQWH QYHVW SDV SUpSDUpH | M
MHXQHV SDV SOXV TXH VRQ U{OH GYDFFRPSDJQHPHQW
EDSWrPH &H PRGQgOH SDURLVVLDO FHQWUp VXU XOQt
VDFUDPHQWHOV QH SHUPHW SOXV OH GpYHORSSHPHQW
LOQVWLWXWLRQV TXL IDLVDLHQW XQ WUDYDLO FRPSOpPF
SXEOLTXH QJH[LVWHQW SOXV

(Q SUpSDUDQW OD UHYXH GH OD OLWWPpPUDWXUH HW HQ RE\
GH YRLU j TXHO SRLQW OJLQLWLDWLRQ FKUPWLHQQH HVW
FKUpPWLHQQH (Q QRPPDQW FH PDODLVH MH VXLV FRQVFL
DXWHXUV RQW GpMj WUDLWp OD TXHVW LRQFBRFFK VIHO G H+
WRXWH OD FRPRXQBPIWHQV DQDORJIXH LO PH VHPEOH SHU\
%H]DQORQ VXU FHWWH QpFHVVLWp GH OD FRPPXQDXWp F
QRXYHDX[ FKUPWLHQV

&RPPH OD WKpRORJLH GRQW FHUWDLQV YRXGUDLHQW °
SHLQH VLPSOLILp OD FDWpFKqVH QJHVW SDV GJDERUC
FRQQDLVVDQFH GH 'LHX FR QDLVVDQFH DYHF WRXW X
QDLVVDQFH DYHF -pVXV OH )LOV XQLTXH OTXQLTXH HQ
TXL WRXW KRPPH HVW LQYLWp j UHFHYRLU OD YLH GX
EDSWLVPDOH 'DQV OD FDWpFKqVH OD FRPPXQDXWp FKL
DX PRQGH HQ FKDFXQ GH QRXV OTHQIDQW GH 'LHX FRQo

/ID GLYHUVLILFDWLRQ HW OH GpYHORSSHPHQW GH SURSRVI
VHPEOHQW XQH SULRULWp SRXU IDLUH DGYHQLU XQH FRPP
OD IRL GRLW GpSDVVHU OH FDGUH GH OD SURSRVLWLRC

*X\ *XLQGR@MD © SUpSDUDWLRQ DX[ VDFUHPHQWYV 2 | OD7TKqUPIFLSURFLW
GH GH GRFWRUDW 8QLYHUVLWp /DYDO S

%LOO +XBIEDMKPFKqVH GH WRXWH OD FRPPXQDXWp YHUV XQH FDWpF!
ORQWUpPDO 1RYDOLYV

-HDQ 1RsO %H]DQORQ © 'LHX FKDQIWXGHO® HQ FORMHFKqS8H "3 GDQV
ZZZ FDLUQ LQIR UHYXH HWXGHYV SDJH KW P




VDFUDPHQWHOOH GHYUDLW SUHQGUH SODFH DX F°XU GH C
WUDGXLW OH GLIILFLOH SDVVDJH GH OfpSRTXH GH FKUpWLI
GIXQH VRFLpWp ODWTXH HW SOXULHOOH /D GHPDQGH GHYV
LOQLWLDO GTXQH IRUPDWLRQ PDLV XQH pWDSH DX F°XU G1>
WUDQVLWLRQ TXH YLW OTeJOLVH FDWKROLTXH DX 4XpEHF
GLYHUVHVY SURSRVLWLRQV GH OD IRL TXL QH VRQW SDV Gl
SRUWHXVHYV GIDYHQLU SXLVTXH FHOOHV FL SRXUURQW GH

,O QH VIDJLW QXOOHPHQW GYDFFRUGHU XQH PRLQGU
FKUPWLHQQH GHV HQIDQWV PDLV GH VLWXHU FHOOH |
FDWpFKpWLTXH JOREDO TXL FRQFHUQH OJHQVHPEOH G}
LPSRUWH j FHW pJDUG TXH OHV SOXV MHXQHV SHUORL
XQ WHPSV TXH OfRQ TXLWWH DYHF OJHQIDQFH PDLV
SHUPDQHQWH GH OD FRPPXQDXWp ,0V YLYURQW DORUV
XQH LQWURGXFWLRQ j FHWWH FDWpFKgVH FRPPH XQH L
SHUPDQHQWH HW YDULpH GH OD FRPPXQDXWp

&HWWH SURSRVLWLRQ GYfXQH FDWpFKqVH SHUPDQHQWH
SURSRVLWLRQV FDWpFKpWLTXHV j OfLQWHQWLRQ GHV DGX!
TXL OfD IRUPX&p GDQV OH

,O HVW H[WUrPHPHQW LPSRUWDQW TXH OD FDWpFKqgqVH

EDSWLVpV RX QRQ 2 OD FDWpFKgqVH G LQLWLDWLRQ 2 SFK
HW OD FDWpFKqVH SHUPDQHQWH VRLHQW UHOLpHV HQW
GH OD FRPPXQDXWp FKUpWLHQQH DILQ TXH O eJOL)\
KDUPRQLHXVHPHQW HW TXH VRQ DFWLYLWpPp pYDQJpOLVI
© ,0 LPSRUWH TXH FDWpFKgVH G HQIDQWYV HW GH MH.
FDWpFKgVH G DGXOWHYV QH VRLHQW SDV GHV GRPDLQHV
SDUIDLWH FRPSOpPHQWDULWpP

/ID GHPDQGH RX OD FpOpEUDWLRQ GHV VDFUHPHQWYV QH G
IRUPDWLRQ PDLV GHV pWDSHV PDUTXDQWHYVY GIXQH YLH F
TXH YLW OYeJOLVH FDWKROLTXH DX 4XpEHF LO PH VHPEO

$QGUpP )RUNKRWRXMRXUV UHFRPPHQFp (VVDL WKWXDHDO OBIW p FXRNE FF
9LWDH S

&DWHFKHVL WBDGHQGDH

g



SURSRVLWLRQV GH OD IRL TXL QH VRQW SDV GLUHFWHPHQ
GIDYHQLU SXLVTXH FHOOHV FL VRQW OHV JHUPHV G{XQH
DVVXMHWWLH j OD ILQDOLWp GHVY VDFUHPHQWY 'H O] OD ¢
OD GLPHQVLRQ P\VWDJRJLTXH PH VHPEOH WUqV SURPHWWF

/JHV VDFUHPHQWY QH VRQW SDV VHXOHPHQW XQ EXW j D
SUpSDUHU ORQJXHPHQW SHQGDQW OH WHPSV GX FDWp
QRXYHDX GpSDUW 3DU HX[ XQH QRXYHOOH YLH HVW LQI

&ETHVW WHOOHPHQW XQ QRXYHDX GpSDUW SRXU OHV ED
OHV DFFRPSDJQHU SRXU HQFRUH XQ SHX GH WHPSV OF
YpULWDEOH WHPSV GI{DSSUHQWLVVDJH j OD YLH HFFOpV

,O PH VHPEOH LPSRUWDQW GILQWpPpJUHU OTLQLWLDWLRQ FEK
&HWWH SURSRVLWLRQ IDLW pFKR j OD UgD 6 UbipHRRD @/Hh FoKRpAH k
4XDQG WX GpUDQJHV IDPLIOOHSURWRSBUBHVYVHRQFHSWYV

SHUPDQHQWH HW GH C&&NWHRREKBOIWLY XSS RVHQW GH YRLU
XQ SURFHVVXV FRQWLQX TXL VH QRXUULW GH WRXWHY OHYV
UHFKHUFKH PHQpH SDU '"HORUPH /HIHEYUH HW 3DTXHWWH C

/JHV GHUQLQUHYV GpFHQQLHV RQW GYDLOOHXUV PRQWUp
LQLWLDWLRQ FKUPpWLHQQH FRQILQpH j OYHQIDQFH &H
SURFHVVXV SHUPDQHQW RIIHUW j WRXV DYHF VHV DY
VHV UHFXOV &HOD LQYLWH OHV PLOLHX[ j OTLQYHQWL
OHXU RIIUH DX[ EHVRLQV DX[ VLWXDWLRQV HW DX]
SHUVRQQHV GH WRXV kJHV SURSRVLWLRQV GH FKHPI
GXUpH RX H[SPULHQFH IRUWH HW OLPLWpPH GDQV O
SDUWLFLSDWLRQ YDULDEOHV HWF

&HQWUH 1DWLRQDO GH 3DVWRUDOH /LWXUJLTXH HW OH 6HUYLFH QDW
GX 5LWXHO GH OYLQLWLDWLRQ FKUpWLHQQH GHV DGXOWHYV 3DULV &H
*LOORIXWKDHUpH FDWpFKgVH 4XDQG WX GPpUUDXQHBYHDP LROPHHY $HW BE

SRXWKLHU LQGLTXH TXYLO5S®SIS\RUWDXBEPUHHHIRQ GDQV OH
0JU /pRQDUG UHMRLQW 5RXWKLHU VXU FHWWH TXHVWLRQ HQ PHWWD(
FKUPWLHQQH TXL VIDSSXLH VXU OD IRUPDWLRQ LQWpJUDOH HW SHUPI
OXWLHQ /BPYIMRGDOH HW FDWpFKgVH GHV VDF UXPEGR VS QDMS BIVMHW H
S
6\OYLH 3DTXHWWH /HVVDUG 3D X®U RIPHRW\PHHVHYW 6 R IR Q J HO HM HEXYNUKHX [ G
j OD YLH FKUpW L HDR@WV D ¥ DAX pERIFDO LV S



'DQV OYLGpDO DPRUFHU XQH GpPDUFKH GJLQLWLDWLRQ F
VRXKDLW GTLQWpPJUHU RX SDUWLFLSHU DX YpPFX GIXQH FRF
YRLU FHWWH DIILUPDWLRQ FYHVW TXH OD SURSRVLWLR!
FRPPXQDXWp GH IRL GHYUDLW rWUH OfH[SUHVVLRQ GX YL
LQWpJUHU HW IDLUH JUDQGLU GH QRXYHDX[ PHPEUHV SDU
SDUIRLY YpFXH HQ SDUDOOQGOH GH OD YLH FRPPXQDXWDLUI
GH OD IRL DX VHLQ GTXQH FRPPXQDXWp SRXU TXH OTLQLWL
HW TXH SXLVVH FRWQFLGHU © /fLQLWLDWLRQ j OD IRL HW
FRPPXQDXWp FKUpWLHQQH

/D FRPPXQDXWp FKUPWLHQQH QH GRLW SDV VHXOHPHQW rW
PDLV DXVVL VRQ VXMHW FRPPH OH SURSRVH 'HQLV 9LOOHSHE
TXL HVW OH VXMHW GH OD FDWpFKgVH HW LO Qf\ DXUD SD
FKUPWLHQQH QH VIHQ VHQW SDV UHVSRQV DB BN MW@ WH \OpHL
FRPPXQDXWDLUH HVW ELHQ LGHQWLILpH GDQV OD GpPDUFK

/ID GpPDUFKH FDWpHAKXWPRDBRHUHLYVIOD UPDOVYWHUHFFOpPpV
GpFRXYULU DX[ DGXOWHY DX[ HQIDQWYV HW DX[ MHXQH)\
SDV HQ VROLWDLUH PDLV FRPSRUWH XQH GLPHQVLRQ F

'DQV OJHQJHQGUHPHQW GH OD IRL LO QY\ D SDV TXH OD 3
UHoXH DLQVL XQH FRPPXQDXWp FKUPWLHQQH QH GRLW SEC
3DUROH PDLV DXVVL GYDFFXHLOOLU OH WpPRLJQDJH GHYV ¢

/D GpPDUFKH SHUVRQQHOOH VHXOH QH VXIILW SDV j HC
HQFRUH IDXW LO TXJLO SXLVVH H[SULPHU j GIDXWUHV
OYLQWLPH GH VD FRQVFLHQFH SRXU TXH VRQ H[SpULHQF

$(4-pVXV &KULVW FKHPLQ GTKXPDQLVDWLRQ 2ULHQWBQYWRI@DGRXU O
OpGLDVSDXO S

'"HQLV 9LODPHBH@QIHWGH GD WDW P RAKgWGEHLWLRQYV GH OTDWHOLHU S

,GHP



FUR\DQWYV FDU OD FRPPXQDXWp SUpFgGH WRXMRXUYV (
TXYHOOH DFFXHLOOH

'‘DQV OTRXDVWDHKUV GTeYDQJLOH $XWRXU GIXYHHOMMWHW R U |
*ULHX UDSSHOGHDOERQWHDOHD GRPPXQDXWp FKUpWLHQQH GRL
SRXYRLU HQIJHQGUHU GDQV OD IRL

/ID SHUVSHFWLYH DLQVL HVTXLVVpH LQYLWH j XQ OpJHU
FRPPXQDXWp FKUpWLHQQH QH SHUPHWWUD SDV j OfeYD
QpJOLJH OD SUpVHQFH j FHX[ DX PLOLHX GHVTXHOV HOC
DYDLW EHVRLQ GH VH PHWWUH HQ URXWH VXU OHV FKH]
TXYfHOOH pWDLW HW UHFHYRLU j QRXYHDX VD PLVVLRQ
PrPH XQH FHOOXOH GfeJOLVH QH SHXW SUHQGUH VRQ
UHJDUG GH WRXV FHX[ DX PLOLHX GHVTXHOV HOOH HVW

/ID GpPDUFKH FDWpFKXPpQDOH LQVLVWH VXU OH WpPRLJ
FDWpFKXPqQHYVY VRQW WUqV VHQVLEOHV j OD FRKpUHQFH H(

4XDQG LO\ D GHV UHQFRQWUHY DYHF OHV FKUpWLHQV C
IrWH RX GIXQ pYpQHPHQW RQ SHXW REVHUYHU TXH OHYV
DWWHQWH GTXQH TXDOLWp GH UHQFRQWUH SDUIRLV ¥
FKRTXpV GH WHOOH RX WHOOH DWWLWXGH TXTLOV MXJH
ERQ TXH OD FRPPXQDXWp FKUpWLHQQH UplOpFKLVVH
DFFRPSDIJQDWHXUV GX FDWpFKXPpQDW = j FH TXL GDQ\
RX PDVTXH OD IRL FKUpWLHQQH 4XHOV WpPRLJQDJHV \
TXRWLGLHQQHYV " 'H TXHOOH IDoRQ OHV FDWpFKXPQgQH
FKHPLQ GH"OD IRL

,O\' D XQ OLHQ IRUW HQWUH OH VRXWLHQ GH OD FRPPXQL
FHUWDLQV FKUpWLHQV MH SHQVH j OfH[SpULHQFH GH &KD
] %pDWULFH TXL D UHQRXp DYHF OD SUDWLTXH VLPSOHPH

20LYLHU 5LEDGHDX 'XPDV HW 3KLOLSSH %DFT © 3DVWRUDOH GH 'L
3KLOLSSH %DFT HW &K ULSQWROR XNKHRED FEDQEH SRXU OTeYDQJLOH 9t
OTHQJIJHQGWKRHQ@WHY /XPHQ 9LWDH S

eWLHQQH *ULHX © /D GLDFRQLH GH OTeJOLVH TXDQG OfeYDQJLOH
7KHREDOGDWMMXUV GTeYDQJLOH $XWRXU GTKDHY XD VMR QBIO ld GLIICRIGIN
OYDWHOLHU S

&HQWUH 1DWLRQDO GH 3DVWRUDOH /LWXUJLTXH HWLGH 6BV WRWDQD W
GX 5LWXHO GH OfLQLWLDVEDRIQ W K&HWLHQQHK GHV DGXOWHYV



SDURLVVH GDQV ODTXHOOH XQ JUDQG QRPEUH GH SHUVF
OYHXFKDULVWLH GRPLQLFDOH /H WpPRLJQDJH HQ DFWHV G
j IDLUH YLYUH GHV H[SPULHQFHV GH VDOXW DX[ SDUWLFLS
RQW SHUVRQQHOOHPHQW WHQWp GH VILQYHVWLU j GLIIpU
RIIULU j GH QRXYHOOHV SHUVRQQHV GHV H[SPULHQFHV GH
FDWpFKgqVH &KDQWDO D FKRLVL GH IDLUH XQ SDQLHU GH
&KDQWDO QIHVW SOB /VORBKX®BSSFHOSDUW OGDLHX OD FKDULYV
GHPHXUH OfXQ GHV OLHX[ GTHQJDJHPHQW DFFHVVLEOHYV |
YDORULVHU FH OLHQ HQWUH OD FRPPXQDXWp FKUPWLHQQH
FKUpPWLHQQH 'H SOXV SRXU IDLUH JUDQGLU OH VHQWLPHQ
HW SHUPHWWUH DX[ OLHQV FUppV ORUV GHV GpPDUFKHV VI
QRQ VDFUDPHQWHOOHY SRQFWXHOOHV RX GH FKHPLQHP
QpFHVVLWp

IXA Z S}uE *p& 0o+ o uvsSe J((E V]S UE-"

-~ OD ILQ GH OfDQDO\VH TXDOLWDWLYH MY{DL GpJDJp GHV
pPOPpPHQW GpWHUPLQDQW TXL IXW OJREMHW GH OfLQWH
GLIIpPUHQFLDWHXUV /fREMHFEWLI GH OD SKpQRPpPpQRORJLH |
pPOPpPHQWYVY GLIIpUHQFLDLHQW OHV IDPLOOHY FHSHQGDQW
i SUHQGUH SRVLWLRQ VXU OHV DFWLRQV SDVWRUDOHV j H
&THVW SRXUTXRL MH UHYLHQGUDL LFL VXU OD SODFH GH O
OHV ILQDOLWpPV GH OYLQLWLDWLRQ FKUpPWLHQQH

iXAXi s 0}JE]s & 0 % ES3] 1% 3]}v  §]A o[ v(vS pn Je CEvV u

$X WHUPH GH OfDQDO\VH TXDOLWDWLYH M{DL LGHQWLILp
GLVFHUQHPHQW pWDLW XQ pOpPHQW GLIIpUHQFLDWHXU SC
UpGDFWLRQ MH QH VXLV SOXV GDQV OD VLPSOH GHVFU
SURSRVLWLRQ GH EDOLVHV HQ YXH GX UHQRXYHOOHPHQW
IDPLOOHYV SRUWHXVHYV GH GHPDQGHV GJLQLWLDWLRQ FKUp
SDUPL OHV GLIIpUHQWHY FRQFHSWLRQV GH OfJLPSOLFDWL



GLVFHUQHARMHQMIXVH OfLGpH TXTLO IDLOOH LPSRVHU OfLQL)
RXYULU GHV SRUWHYV XOWpULHXUHY RX SRXU RIITULU XQH Ol
TXMTLO IDXW FRQVLGpUHU OfHQIDQW FRPPH VXMHW GH FH
OLWWpUDWXUH FH VRXFL GH FRQVLGpUHWD IQ PHRQHDQ@KNV SHRWP H K
IDLUH OHV RWDJHV GX GpbRQY B CGHRWLTSCHIHQMWLDOH LC
SHWLW TXHVWLRQQDLUH TXL VIDGUHVVDLW WDQW DX[ SD
GLDORJXH TXL SUpFpGHUDLW WRXW HQJDJHPHQW GDQV XC
FURLV TXH GH QRPEUHXVHY SUDWLTXHV SRXUUDLHQW UpSF

(Q SUpSDUDQW OH EDSWrPH HQ kJH VFRODLUH GH PRQ ILOV
MRXU OD ULIPMKKNOHGEXEDSWrPH GHV HDXD QGAY WIQQK XH{ \GFORID\
FPOPEUDWLRQ GH OfDFFXHLO GHV GHPDQGHV OHV GHPDQG
SDU OHV HQIDQWY &HWWH FpOpEUDWLRQ SHUPHW GH YDO|
HW SRXUUDLW FHUWDLQHPHQW LQVSLUHU GIDXWUHV SUDW
i OTRULJLQH GIXQH GHPDQGH GTLQLWLDWLRQ FKUPWLHQQF

BRSKLH 7UHPEOD\ HQ RXWLOODQW OHV LQWHUYHQDQWYV
GLYHUVHV PDQLqUHV GH WHQLU FRPSWH GHV HQIDQWV &8
KHXUHXVH GDQV OfHQVHPEOH GH PD SUDWLTXH HVW GH
SDUHQWY HW HQIDQWY FHV pFKDQJHV GDQV OH FRQWH
GLVFXVVLRQV LQpGLWHY DX VHLQ GHV IDPLOOHV 6RSKLH
GH OD G\QDPLTXH IDPLOLDOH HW GRQF GH FRQVLGpPUHU ¢
PHPEUHYV

'DQV PRQ DSSURFKH MH WLHQV FRPSWH GH FKDTXH PH
IDPLOOH HQ WDQW TXTLQGLYLGX HW GX PLQLJURXSH TX

&HWWH UpIOH[LRQ IXW ORREIBW GHEPD \8p BRXUWDNM RQIDQWYV TXpE|]
OTLQLWLDWLR®DRKXWU P\W LHIEHH " QX FBQDWJ\R GBOO§VVRFLDWLRQ IRU &KL
WHQX j 4XpEHF GX DX MXLOOHW

$QQLH /DSRUWH © /THQIDQWG REW MM IRKDWHEH HWAHESH VE MUHW' XD O LW pV =+
GX FRQJUQY GH WKpRORJLHFRODWIZKYRGRIBMUBYBERXTXHY 3DULV %UX]
IXPHQ 9LWDH 1RYDOLYV S

6RSKLH 7UHPEOD\ © /HV MHXQHV VRQW LOV SGDWQWQ WRM BJHRSDHWO H
F X O WYXRUIOH KLYHU S

$(/) 5LWXHO GX EDSWrPH GHV QLYW & KD®D KIW MFIR®\DL UH



SURSUH -H FRQVLGQUH FKDTXH KDTR B VD GKIODM X HF DREARD +
XQH SHUVRQQH FRPPH XQ VXMHW SRUWHXU GH VD S|
LQWPULHXUH HQ DSSUHQWLVVDJH GH VD OLEHUWpP HW
XQ MHXQH VH SUpVHQWH SDUFH TXH VRQ SDUHQW Of\ R
OLEHUWpP HW MH OH FRQVXOWH

&RPPH LQWHUYHQDQW SDVWRUDO M{DSSUpFLH RIIULU XQ
GpPDUFKHV GILQLWLDWLRQ FKUPWLHQQH &HWWH YDULpPWp
VHPEOH IRUW DSSUpFLp SDU OHV IDPLOOHV DYHF TXL MH W
IRUPXOHYV GIDFFEXHLO HW YaH SHRPRYOW ARWLRR[ HQIDQWYV C
GLIIpPUHQWHY SURSRVLWLRQV GH OD FRPPXQDXWp FKUpWLF
DYHF FHOOH FL SOXW{W TXH GH VXELU XQH GpPDUFKH FKRI

iXAXT /VA]E E ] u pu "HE ]+ Ev u v

'DQV OD FRQFOXVLRQ GH OfDQDO\VH TXDOLWDWLYH MYDL
FKUPWLHQQH pWDLHQW QRQ VHXOHPHQW XQ pOpPHQW FR(
POPpPHQW GLIIpPUHQFLDWHXU -fDL DORUVGH\RMMDGEDOGLV W
ILGHV T®BXLVTXH SRXU FHUWDLQV SDUWLFLSDQWY OfLQLW
PHWWUH OHXU HQIDQW HQ FRQWDFW DYHF GHV FUR\DQFF
VRXKDLWDLW DYDQW WRXW PHWWUH VRQ HQIDQW HQ UHOTL
XQH DWWLWXGH GH IRL -YDL ELHQ H[SRVp PD FRQYLFWLRQ
OHV GHPDQGHY HW VXUWRXW OHV SDUHQWV TXL OHV IRQV
PDLV LO PH VHPEOH WRXW DXVVL LPSRUWDQW GJLQYLWHU
OfLQLWLDWLRQ FKUPWLHQQH FIHVW GYrWUH PLV HQ UHODV

BRSKLH 7TUHPEODB\ODpGPAERRIQWHWH GH VRL HW GH OJDXWUH JXLGH S
SDVWRORQWUpPDO 6DLQW -pU{PH 2IILFH GH OD FDWpFKqVH GX 4Xp
'RPLQLFDLQV 'LRFqVH GH 6DLQW -pU{PH S

(Q OfpTXLSH SDVWRUDOH GH OD SDURLVVH 6DLQW (XVWDFKH D F
GH PHV FROOQJXHV SURGXLW GRQF UpJXOLqQUHPHQW XQ HQYRL FRXUUI
GpPDUFKHV DYHF QRXV DILQ GH OHV WHQLU LQIRUPpV GH QRV SURSRVL
XQH SDJH )DFHERRN SRXU QRWUH SDURLVVH TXL SHUPHW DX[ GLIIpUH
FRQQDVWUH OHXUV SURSRMLWERQWV BRXDFOHRRDPARMOBYURLVVHGEDLQW (

20LYLHU 5LBX&HOX DORWIGENMWIOU FBHIGRWMX YV XU XQH GLVWLQFWLRQ TXL
$XIXVWLQ5HYGIHQWKpRORJILTXH GH /RXYDLQ




(Q GpEXW GH WKgVH MYDL YRXOX pYDFXHU OH WHUPH C
UHOLJLHXVHV DILQ GYfrWUH DWWHQWLI DX GLVFHUQHPHQV
DSUqV OYDQDO\WH TXDOLWDWLYH HW OfLQWHUSUpWDWLRQ
j OD IRL FKUpWLHQQH VHPEOH rWUH GpWHUPLQDQWH GDQ\
SDUHQWYVY QH VHPEOH SDV VH GpIlLQLU FRPPH XQH UHFKHU
FRPPH OH FRQVWDW GH ELHQIDLWY OLpV j OD IRL FKUpWLH
FURLVY TXTLO pwDLW LPSRUWDQW GH GpFHOHU OYDEVHQFH
SDUHQWY SRXU ELHQ LGHQWLILHU TXYJLO DSSDUWLHQW D:
SDUHQWYV j LGHQWLILHU SDU TXHO ELDLV 'LHX OHV D FRQG
DXUD OD WkFKH j WUDYHUV OTpFRXWH GHV H[SpULHQFHYV |
] O1°XYUH GDQV FH TXL FRQVWLWXH OD FRPSOH[LWp GH QR

6L OTpFRXWH GHV SDUHQWYVY PfD FRQYDLQFX TXH OHXU GHP
ELHQ SOXV ORXUGH GH VHQV TXH FH TXTJLOV HQ H[SULPHQV
OD UHVSRQVDELOLWpP GILQWHUSHOOHU OHV SDUHQWYV j IDL
3RXU TXH FH FKRL[ SXLVVH rWUH pFODLUp OfLQWHUYHQEL
GpPDUFKH GILQLWLDWLRQ FKUpWLHQQH OD G\QDPLTXH TX
/ITLQWHUYHQDQW SDVWRUDO GRLW QRPPHU FH TXL VHUD
SURIHVVLRQ GH IRL GX EDSWrPH HW GH OD FRQILUPDWLRG
FRPPXQLRQ GDQV OHTXHO HVW DIILUPp OD FUR\DQFH TXH
$LQVL SDUHQWY HW HQIDQWY SRXUURQW pYHQWXHOOHPH
ULWH OLHX GH UHQFRQWUH GX 'LHX YLYDQW
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/D UpIOH[LRQ PHQpH WRXW DX ORQJ GX FKHPLQHPHQW GI
SUDWLTXH LQLWLDOH VXU OYDFFXHLO HW$DQYV L MBILDRLS RR X ©
IDLUH YLYUH XQH H[SpPULHQFH FRQFUQWH GYIDFFXHLO DX €
SHQVp FHWWH H[SPULHQFH DXWRXU GTXQH FURXVWDGH DX
TXH SOXVLHXUV VHQV VRLHQW UHMRLQWY 3RXU rWUH ILGq:

&HWWH SUDWLTXH UHQRXYHOpH VH WURXYH j O1T$QQH[H *



GIDFFURVWUH OfpFRXWH GHV SDUWLFLSDQWY MH GRQQH
FH TXYLOV DLPHUDLHQW IDLUH YLYUH j OHXUV HQIDQWYV j
HQVXLWH GLUH GH TXHOOH PDQLgUH OHV SURSRVLWLRQV «
DWWHQWHY pQRQFpHV

3RXU rWUH FRQVpPTXHQW GH OD VHFRQGH EDOLVH pQRQFp
SHUVRQQHOOH MYDL FKRLVL GH UHQGUH OD UHQFRQWUH G
IUpTXHPPHQW DILQ GH YDORULVHU HW FRQVDFUHU SOXV
SHUVRQQH RX DX WpOpSKRQH WRXW DX ORQJ GH OfDQQpt
W\SH GH UHQFRQWUH MYDL SULV OH WHPSV GH UDIUDVFKL
OYDFFRPSDJQHPHQW VSLULWXHO

/D TXDWULqPH EDOLVH TXL HVW GH IDLUH DGYHQLU GHV FF
i PHWWUH HQ SODFH SXLVTXYLO IDXW WUDQVIRUPHU OTC
WUDQVIRUPHU OD FDWpFKgVH MH SURSRVH XQ GpVHQJD
FKUPWLHQQH SHQVpPHV HQ IRQFWLRQ GH OYDFFqV DX[ VDF
GILQLWLDWLRQ FKUpWLHQQH ODUJHPHQW DFFHVVLEOHV &
SXLVTXH OD SHUVRQQH DYHF TXL MH SDUWDJH OD UHVSRQV
OD SHUWLQHQFH GH FHWWH LQWXLWLRQ PDLV FUDLQW GH
/D WUDQVIRUPDWLRQ GH OD FRPPXQDXWp HVW DXVVL WUqV
GLRFpVDLQH VXU OYDYHQLU GHV SDURLVVHV HW OLHX[ GH
GXUDQW OfDQQpH GIHQWUHSUHQGUH XQH FRQVXOW
OYDYHQLU 'DQV FH FDGUH OHV SDUHQWV TXL DYDLHQW
FKUPWLHQQH RQW DGUHVVp GHX[ GHPDQGHY SUpFLVHV j OD
OYDFFXHLO $X FRXUV GH OfDQQpH MIDL WHQWp G
GLIIpPUHQWHY LQLWLDWLYHVY HPEDXFKH GH QRXYHDX[ PXV
EpPQPYROHV SRXU SHQVHU OYDFFXHLO FUpDWLRQ GTXQH
FROQVWLWXWLRQ GfXQ JURXSH GH MHXQHV DGXOWHV SUrw
FPOpPEUDWLRQV 0DOJUp OD ILHUWp TXH PYLQVSLUHQW F
FRPPXQDXWp HQ FRPPXQDXWp FDWpFKLVDQWH GHPHXUH G



/D UpGDFWLRQ GH FHWWH WKqVH MXPHOPpPH j OTH[HUFLFH

QRXYHDX[ TXHVWLRQQHPHQWY -fpFULMDEVRIX\HOXKHY S\
LPSRUWDQW GH GpFHOHU OYDEVHQFH GH 'LHX GDQV OH GL
ELHQ LGHQWLILHU TXfLO DSSDUWLHQW DX[ LQWHUYHQDQ!
LGHQWLILHU SDU TXHO ELDLV 'LHX OHV D FRQGXLWV GHYD
WKFKH j WUDYHUV OfpFRXWH GHV H[SPULHQFHV IRUWHV
Of°XYUH GDQV FH TXL FRQV W L&HVHWID DA RIPSFCCHYIL\WR @ GAIDQR M |
GDQV OD SULQFLSDOH GpFRXYHUWH GH FHWWH WKqVH 1
HVVHQWLHOOHPHQW GpWHUPLQp SDU OHXU FDSDFLWp j UF
FKUPWLHQQH VIDWWDTXH DXVVL DX IRVVp TXH MH UHVVHQ
IRUPXOpH SDU OHV SDUHQWY HW PRQ GpVLU GH SURSRYV
FRPPHQFp j WUDQVIRUPHU PHVY UHQFRQWUHV LQGLYLGXHO
PDLQWHQDQW WURXYHU OD PDQLgqUH SDVWRUDOH GH OfLQ

%LHQ TXH MH WHUPLQH PD SUDWLTXH UHQRXYHOpPH HQ LQ)Y
HQIDQWYV MIDL OfLPSUHVVLRQ PDOKHXUHXVH GIDYRLU DW
SUDWLTXH -fHVSqUH rWUH HQ PHVXUH GH EKWLU SRXU OL
TXL SXLVVH PLHX[ KRQRUHU FHW HQMHX
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$ILQ GH FRQFOXUH FHWWH WKqVH MH UHYLHQGUDL VXU OH
GX SKpQRPgQH UHQGXH SRVVLEOH SDU OfLQWHUSUpWDWLR
OHV LPSOLFDWLRQV GH FHWWH WKqVH SRXU OTLQWHUYHC
SUDWLTXH -H WHUPLQHUDL HQ QRPPDQW FHUWDLQHV TXH
WKgVH VDQV rWUH UpVROXHYV

Z S}UE uE o0 = <]

/D UHFKHUFKH SKpQRPPQRORJLTXH TXH M{DL PHQpH DYDLW
TXTpWDLW OH GLVFHUQHPHQW GHYV SDUHQWYV TXpEpFRLV T:
OHXUV HQIDQWYV /fpFRXWH GHVY SDUHQWYVY P{D SHUPLV GH
HVVHQWLHOV GH FH GLVFHUQHPHQW GRQW FHUWDLQV \
GLIIpPUHQFLDWHXUV HW TXH MH SUpVHQWH GDQV OH WDEO|

&ERQVWLWXDQWY HVVHQWLHOV GX GLVFHUQHH

OJLQLWLDWLRQ FKUPpWLHQQH SRXU

HQW GHYV
OHXUV HQ

&RQVWLWXD
GPpWHUPLQDGQ

D HIDWHWFMOQMW HH@®TXQH H[SpPpULHQFH GH
w

1 VDOXW L

&RQVWLWXD(

) YWDV SFODVAHHQ VAFHROU/G pH | OTHQIDQW G

DQV FH GL

GLIIpUHQFLD

WHXUYQDOLWpPYV GH OTLQLWLDWLRQ

FKUPWLH

&RQVWLWXD(

)WY GIVWRHHWVQLHPONQW TXL VILQVFULW
GIH[SPULHQFHYV

GDQV XQ

8Q FRQWH[WH TXpEpFRLV GLIILFLO
SOXUDOLVPH

H PDUTXp

,PSRUWDQFH GX UpVHDX GH UHODV

VLRQYV

/IHV FUR\DQFHYV

&RQVFLHQFH GX U{OH DFFUX GH
FKUPWLHQQH

V SDUHQ\

/IHV VDFUHPHQWYV GH OfYLQLWLDW
SULYLOpJLpHYVY GH FH GLVFHUQHPH

LRQ FKUpV
QW

&RQFHSWLRQ GHV VDFUHPHQWYV GH
HQVHPEOH j FRPSOpWHU

OTLQLWLI

/IHV GplLV SpGDJRJLTXHV GH OfLQL

WLDWLRQ
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(Q LQWURGXFWLRQ MH SUpFLVDLV QH SDV YRXORLU LPSRYV
SURSRVDLY GRQF XQH GplLQLWURG HW B\ \GH GQ A PWIQRD) SR
SDUHQW FKRLVIWL X@H \RCBRR@LW SDV OJH[LVWHQFH GH
© 3RXYH] YRXV PH UDFRQWHU DYHF OH SOXV GH GpWDLOV
i GHPDQGHU OfLQLWLDWLRQ FKUpWLHQQH " 2 VH YRXODL
GLVFHUQHPHQW

/YDQDO\WH TXDOLWDWLYH HQ GRQQDQW OD SDUROH DX]
DSSDUDVWUH TXH OH GLVFHUQHPHQW GHV SDUHQWYV TXDQV
UHOLp j OHXU FDSDFLWp GH UHOLUH OfDFWLRQ VDOYDWUL
VXJJgUH GRQF XQ GpSODFHPHQW GDQV OH U{OH GH OfLQW
FKUPWLHQQH TXL GRLYHQW RIIULU OfpFRXWH HW OH GLDC
OYRFFDVLRQ GH QRPPHU OJDFWLRQ GH 'LHX GDQV OHXU YL

/u% 0] 3]}ve % }HE o[]vd EA v vE S ¢ % E 3]

ITPFRXWH GHV SDUHQWYV PYD IRUWHPHQW LQWHUSHOOp /D
PIDYDLHQW GHPDQGp GH PHWWUH HQ SODFH pWDLW XQH U
OHV JHQV TXL IDLVDLHQW XQH GHPDQGH GJLQLWLDWLRQ
PDXYDLVHV UDLVRQV HW TXYLO VHUDLW KHXUHX[ GH OHV
FRQVWDW HVW TXH OHV SDUHQWY RQW GH SURIRQGHYV UDL"
VRXKDLWHQW RIIULU OJLQLWLDWLRQ FKUPpWLHQQH j OHXUV
VLIQLILDQWH j XQ PRPHQW GH OHXU YLH OD FRQILDQFH |
'LHX D VDXYp VRQ HQIDQW OH VDFUHPHQW GX PDULDJH TX
VD IDPLOOH XQH FRPPXQDXWp FKUPpWLHQQH TXL VRXWLHC
FDWpFKqVH TXL GpOLYUH GH OD FXOSDELOLWpP TXTXQH SHL
FKUPWLHQQH VRQW UDUHPHQW IRUPXOpHV GDQV XQH H[S
LQWHUYHQDQWY SDVWRUDX[ QH GRLYHQW SDV VJHQ RIIXVT
SDUHQWY SRXU GpFRXYULU OTH[SPULHQFH GH VDOXW TXYLC
PWDLW QpFHVVDLUH SRXU OHV LQWHUYHQDQWY GH VJRXW



Of{DFFRPSDIJQHPHQW VSLULWXHO RX GH OfpFRXWH DFWLYH
PH IRUPHU j OTDFFRPSDJIQW PEHK W TDSISWIRBXIHB U SOXV SHU\
GLDORJXH SDVWRUDO HQ YLYDQW GH QRXY I@DXUGN FSHh@WUH
GH VRL HW GH ODXWUH JXLGH SUDWLHQQH $RXW N QYW HNGIHF
SUDWLTXHV GI{DFFXHLO GHV GHPDQGHYV GH SUHPLqUH FRPF
OD OLWWpUDWXUH VXU OD SDVWRUDOH GITHQJHQGUHPHQW
FRQYHUWLU PHV SUDWLTXHYV

D (}&u S]}v v }u% Pv u vS *%]|E]SH 0o }uu S}usS ve o E v

I fpOpPHQW FOp GH PD IRUPDWLRQ HQ DFFRPSDJQHPHQW V¢
IDLW GHV FLQT ORLV GH YLH SURSRVpHV SDU 6LPRQH 3DFF

/H FKRL[ GH YLYUH
JTIDEFFHSWDWLRQ GH OD FRQGLWLRQ KXPDL
/H GpPSORLHPHQW GH OfLGHQWLWpP VSPFLILTXH GH FKD
MXVWH UHODWLRQ j OTDXWUH
/D UHFKHUFKH GH OTXQLWp GH OD SHUVRQQH KDE
/ITHQWUpPH GDQV OD IpFRQGLWp HW OH GRC

&HV ORLV GH YLH VRQW DXWDQW GH SLVWHV GH FURLVVDC
WDQW TXTLQWHUYHQDQW PDLV DXVVL SRXU OHV SHUVRQQI
GH OHFWXUH SDU ODTXHOOH LO HVW SRVVLEOH GH YRLU F
YLH FKUpWLHQQH

&H FRXUV GTXQ FUpGLW DX GHX[LqPH F\FOH D pWp VXLYL j Of,QVWLYV
OH HW OH QRYHPEUH

BRSKLH 7TUHPEODB\ODpGPERRIQWHWH GH VRL HW GH OJDXWUH JXLGH S
SDVWRORQWUpPDO 6DLQW -pU{PH 2IILFH GH OD FDWpFKqVH GX 4Xp
'RPLQLFDLQV 'LRFqVH GH 6DLQW -pU{PH

6LPRQH BHFRWMQV BMWLYLEHUI



&H FRXUV IXW DXVVL OYRFFDVLRQ GYpFKDQJHU DYHF *X\ -
PGXFDWLYH TXTLO D SUp¥%HQPREH IEDPWQ W X DIgWKHVTHH OD UpFL
FRPSULVH j OD OXPLgqgUH GH OD UHODWLRQ DV\PpWULTXH
LOQWHUYHQDQWY SDVWRUDX[ HW GHVWLQDWDLUHV %LHQ

GpYHORSSp MH FUDLQV TXYLO QH VRLW XWLOLVp SDU OH\
PHWWUH j OfTpFRXWH GHV GHVWLQDWDLUHYV
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/D UHOHFW XU H- QXD GRFXPRIQWUH GH VRL HW GH OJDXWUH J
GLDORJXHPYDVEHDUTFR XS LQWHUSHOOpP VXU PRQ U{OH GTLQ
OfDQDO\VH GI$FWHYV MH VRXKDLWH HQYLVDJHU FKDTXH
SULYLOpJLp GDQV OHTXHO 'LHX SHXW YHQLU QRXV WUDQVIF
UHODWLRQQHOOH GX GLDORJXH SDVWRUDO HVW WUQV LPSI
OfXQH GH PHV IRUFHV HQ WDQW TXJLQWHUYHQDQW /HV
TXHVWLRQQp DILQ GH FODULILHU HQ PRL VL MH QH FRQIRC
HIITHW MYDL pWp SDUWLFXOLqQUHPHQW LQWHUSHOOpP SDU OI
OYDXWUH IDFH GH OD HPQP®IDRYETDRQMO WRXW OfHVSDFH j OflI
SODFH MH SUpVHUYHUDL DX PRILQRYROB E\CHHPWIORW & WD XG[f r W |
H[HUFLFHV MH WHQWH GH UHOLUH FKDTXH VLWXDWLRQ SD
VRXFL UpHO GH OD SHUVRQQH RX SDU FUDLQWH GH © SHUG
&H TXHVWLRQQHPHQW VIHVW DPSOLILp VXLWH DOOHNFHQW
5RXWKLHU H[SULPDLW GDQV VD FRQIpUHQFH TXH OD FpOpE
OH UpVXOWDW GIXQH FRQFHSWLRQ UpGXFWULFH GX GLDOR
HQWUH OH ULWH UHOLJLHX[ HW OYRXYHUWXUH j OD IDPLC
SHUPHWWUH XQ YpULWDEOH WLVVDJH HQWUH OH UpFLW GF

*X\ *XLQGR®MD © SUpSDUDWLRQ DX[ VDFUHPHQWYV 2 | OD7TRqUPIFLSURFLW
GH GRFWRUDW 8QLYHUVLWp /DYDO

JIDXWUH YHUVDQW pWDQW OJDXWRULWDULVPH HW OD ULJLGLWp

BRSKLH 7TUHPEODB\ODpGPERRQWHWH GH VRL HW GH OJDXWUH JXLGH S
SDVWRORQWUpPDO 6DLQW -pU{PH 2IILFH GH OD FDWpFKqVH GX 4Xp
'RPLQLFDLQV 'LRFqVH GH 6DLQW -pU{PH s

&H FROORTXH WHQX j OT8QLYHUVLWp /DYDO OHV RFWREUH pW
GH OLWXUJLH HW OD IDFXOWp GH WKpRORJLH HW VFLHQFHV UHOLJLHX\



HQWUH OYDSSRUW GHV IDPLOOHV j OD FpOpEUDWLRQ HW FH
GH UDSSHOHU OTXQLWp GHV YLVpHVY UHODWLRQQHOOH HW

(QWUHU HQ GLDORJXH SDVWRUDO QH VH UpVXPH SDV j €
OXL rWUH DJUpDEOH QL j © GLDORJXHU SDVWRUDOH 2
GLDORJXH SDVWRUDO VH UHOLH pWURLWHPHQW XQH

GYIpYDQJpOLVDWULFH &HV GHX[ YLVpHV VRQW LQGLVV
UpDOLVHU TXYHQVHPEOH /D YLVpH pYDQJpOLVDWULFH

UHODWLRQQHOOH /D YLVpH UHODWLRQQHOOH PDQTXHU
OD YLVpH pYDQJpOLVDWULFH

-~ WUDYHUV OH® MH[HWHRUBSHWV URWLRQ UpFLSURTXHIBBHLWR XV
DXVVL SX QRPPHU XQ LQFRQIRUW JUDQGLVVDQW GDQV PI
SURYLHQW GH PD SHUFHSWLRQ WRXWH VXEMHFWLYH TXH
YPEX GHV GLIIpUHQWY GHVWLQDWDLUHVY GH PHV SUDWLTXH
MH SHUORLV GH PRQ eJOLVH SRVVLEOHPHQW j WRUW VHP
GLDORJXH SDVWRUDO GX PRLQV OH GpVLU GH UpFLSURFLW
TXH MH YLHQV GTpQRQFHU FHSHQGDQW FH PDO rWUH F
GILQWHUYHQDQW SDVWRUDO FRPPH FHOXL G{XQ PpGLDW
-{DLPHUDLV SRXYRLU rWUH SDUROH GfeJOLVH SRXU OHV IL
GH OfeJOLVH

$\DQW FRPSOpWp OHV GLIIpUHQWHY DEOWLYHQYBR BGWRIS Rovh N
GH OfDXWUH JXLGH SUDWLTXH SMN W M LXYIUWH PAH GQ B GORDJ XGH |
GLDORJXH SDVWRUDO HW GTHQ DVVXPHU OHV DWWLWXGH
OfDXWUH PDLV HQ pWDQW SOXV FRQVFLHQW GH PD YLVpH
WRLOH GH IRQG GH WRXWHV PHV UHQFRQWUHYV

BRSKLH 7TUHPEODB\ODpGPAERRIQWHWH GH VRL HW GH OJDXWUH JXLGH S
SDVWRORQWUpPDO 6DLQW -pU{PH 2IILFH GH OD FDWpFKqVH GX 4Xp
'RPLQLFDLQV 'LRFqVH GH 6DLQW -pU{PH S

,GHS



> % *S}E o [ VP v B u vSU <}uCE E v}uA oo u v$ u e % E

5HYLVLWHU OD OLWWpUDWXUH VXU OD SDVWRUDOH GYHC
FRQYLFWLRQ TXH MH GRLV YLYUH XQH FRQYHUVLRQ SDVWR
XQ YXOJDULVDWHXU TXL SDUYHQDLW j WUDQVPHWWUH O]
GIKXPRXU $X WHUPH GH FHWWH WKqVH LO PH VHPEOH SU
HIIRUWV LO VHUDLW SRVVLEOH GH WUDQVPHWWUH OD IRL

OH UpFLW GHV MRLHV HW SHLQHV GHV SHUVRQQHV GHYD!
GLDORJXH DYHF OfpYDQJLOH SRXU HQVXLWH WUQqV KXPEOF
QYD SRXU VHXO REMHFWLI GH UHQYR\HU OD SHUVRQQH GF
WKgVH MH VLJQLILDLVY PRQ GpVLU GfrWUH © SRQWLIH 2

GHVWLQDWDLUHYV GH PHV SUDWLTXHV /D YXOJDULVDWLRQ

MIXWLOLVDLY SRXU WHQWHU GH UHMRLQGUH OHV GLIIpUHC
IRUFH HVW GH FRQVWDWHU TXH MH FRQVWUXLVDLV GHV SR
pODUJLU ,0 PH IDXW GpYHORSSHU GHV SUDWLTXHV GDQV C
SODFH SUpPSRQGPUDQWH DILQ GH FRQVWUXLUH GHV SRQWYV
QH GRLV MDPDLV SHUGUH GH YXH TXH MH QH VXLV SDV FHC
FHOXL TXL UHORLW OfeYDQJLOH DYHF SDU HW JUKFH j VHV
GpVLU GH FRQYHUWLU PHV SUDWLTXHV MH UHWRXUQH j PR
FRQILDQFH HW GIXQH HVSpUDQFH UHQRXYHOpPHYV

> ] EvV u v$ o[ v( v38U pv ]v }vvyp JWAE]E

$X WHUPH GH FHWWH WKqVH SOXVLHXUV TXHVWLRQV SUD
GLIIpUHQWY D[HV GH OD IRL DX VHLQ GTXQH FRPPXQDXWp S
QDWXUHOOHPHQW " &RPPHQW DUWLFXOHU YpFEX FRPPXQD X
FRQQDLVVDQFHYV SURSUHV j OD UpFHSWLRQ GH OTXQ GHV V
TXHVWLRQV ELHQ TXTHOOHV SXLVVHQW rWUH pFODLUpHV <
WRXW rWUH UpSRQGXHV SDU GHV PLOLHX[ SDVWRUDX[ TXL
GIDYHQLU



7TDUGLYHPHQW GDQV OD UpGDFWLRQ GH PD WKqVH HVW DSS
HVW XQ DSSHO GX SDSH j XQH YpULWDEOH FRQYHUVLRQ PL
SXLWV FRPPH OLHX GH OD UHQFRQWUH GX &KULVW DYHF O
GH GpYHORSSHU GHV SUDWLTXHV HW GHV DWWLWXGHV TXL
VIH[SULPHQW OHV VRLIV GH PHV IUqQUHV HW V°XUV HQ KXP
GHYUDLW ERXVFXOHU QRWUH PDQLqUH GITrWUH eJOLVH HW

/ID JUDQGH TXHVWLRQ RXYHUWH TXL SHUPHWWUDLW GH |
GLVFHUQHPHQW GHV IDPLOOHV VHUDLW GH GpFRXYULU O
OfLQLWLDWLRQ FKUpWLHQQH 3RXU IDLUH FHOD LO VHUDL
OD ULJXHXU pWKLTXH TXIXQH WHOOH HQWUHSULVH VX
SKPQRPpPpQRORJIJLTXH VHPEOHUDLW GH QRXYHDX DSSURSULpP
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6RLUpPH GTLQIRUPDWLRQ HW GLVFHUQHPHQW
9HUVLRQ

$YHUWLVVHPHQW OfLWDOLTXH HVW XWLOLVp SRXU PHW
LQWRQDWLRQ FRPLTXH

%RQMRXU ELHQYHQXH j WRXV

ORQ QRP HVW 6LPRQ /HSDJH DJHQW GH SDVWRUDOH LFL
PDQGDWp HQ SDURLVVH GHSXLV -1DL OD JUDQGH FKDQ
TXH MTDLPH GHSXIGABORNVNUG® FRRAMHHYWR XYV WRXV 2 OHV SOXY\
TXL RQW DXMRXUGYKXL DQV HW PRLV

-H VXLV KHXUHX[ GH YRXV YRLU DXMRXUGYTKXL HW GYDFF
FDWpFKgVH OD SUHPLqUH FRXPXQ IPH® DQD H B® | WRPOWH\R @ H

1RXV VDYRQV GpMj SDU YRWUH VHXOH SUpVHQFH LFL TXH
TXHOTXH FKRVH GILPSRUWDQW j YRWUH HQIDQW TXHOTXH
3RXU TXJLO Qf\ DLW SDV GH VXUSULVH TXDQW DX FRQWHQ
H[SRVHU OJKRUDLUH GH OD VRLUpH (OOH VH VpSDUH HQ C
OfTLQIRUPDWLRQ

'‘DQV XQ SUHPLHU WHPSV QRXV YRXORQV YRLU DYHF YRX
FRUUHVSRQG j FH TXH QRXV RIIURQV 1RXV RIIURQV GHV V
SUpVHQFH GH 'LHX GDQV QRV YLHV" 1RXV YRXV SURSRVRQ
DYHF 'LHX XQ 'LHX WHO TXYDQQRQFp SDU -pVXV GH 1D]
DXMRXUGYTKXL" "fHQVHLJQHU j YRV HQIDQWYV XQH pWKLTXF
ODUJHPHQW GDQV OHV YDOHXUV FKUpPpWLHQQHYV OHV YDOH
YRXV TXHVWLRQQHU VXU YRWUH SUpVHQFH j OD PHVVH RX



GH YpULILHU TXH YRWUH GHPDQGH GIfDXMRXUGYKXL VH VLYV
9RXV VDYH] LO QY\ D DXFXQ SUREOgqPH j FRQVWDWHU TXH
VI\ UDWWDFKHQW QH QRXV SDUOHQW SOXV

'‘DQV PRQ KRUDLUH FYHVW LFL TXH GHV JHQV TXLWWHQW R

1RXV DOORQV IDLUH XQH SUHPLgqUH DFWLYLWp GH UpIOHI[L
TXTHVW rWUH FKUpWLHQ HW YRLU VL FHOD YRXV FRQYLHQV
GYIXQ GLDSRUDPD |j OD VXLWH GXTXHO MH YRXV SRVHUDL
OfHVVHQWLHO GfrWUH FKUpWLHQ" 9RXV SDUWDJHUH] GIDE
SXLV QRXV IHURQV XQ UHWRXU HQ SOpQLqUH

WHPSV GH SDUWDJH

“fHQWHQGY OH WXPXOWH GHV IRXOHV TXL VIDSDLVH 1RX\
YRV UpIOH[LRQV

SHFXHLO GHV UpSRQVHV HW PHQWLRQ GH FH j TXRL HOOHYV

1RXV DYRQV GDQV OfeJOLVH SOXVLHXUV IDoRQV GH V\QWKj
HQ SUpPpVHQWH XQH

/D SULqQUH XQ FKUpPWLHQ oD SULH 'DQV OH PRW SULqUH L
GHV SURSULpWpPV PDJLTXHV /D SULqQUH FYHVW XQH PLVH F
VLOHQFH GYXQH PpGLWDWLRQ GTXQ FKDQW 8QH SULqU
FRQYHUVDWLRQ RVHU SUpVHQWHU FH TXH OfRQ YLW XQ S
QRXV GHPDQGH FRPPHQW D pWp QRWUH MRXUQpH 3RXU SU
OHUFL 3DUGRQ 6fLO 9RXV 30DVW OHUFL 6HLJQHXU WX VL
MIHQ VXLV YHQX j ERXW 3DUGRQ 6HLJQHXU WX VDLV TXH
BHLJQHXU DLGH PRL j PH UHWSIMUWEHGTHX B DA N D LAR B RFUEH. DY



VXU OHBBHOHUPSRUWH OH PR\HQ FKRLVL OYLPSRUWDQW Gf
TXHOTXH FKRVH GH YUDL HQ QRXYV

/D FPOpEUDWLRQ XQ FKUpPWLHQ oD FpOQEUH HW oD ITWH :
GHV DQQLYHUVDLUHV PDLV DXVVL j OD QDLVVDQFH SDU OF
9DOHQWLQ OHV DQQLYHUVDLUHV GH PDULDJH PDLV DXVVL
30XVLHXUV FKUpPWLHQV IRQW DXVVL OH FKRL[ GH FpOpEUH
IDORQ UpJXOLqUH RX RFFDVLRQQHOOH 8Q FKUpPWLHQ PDU
FPOPEUDWLRQV OLWXUJLTXHV FHUWDLQV pYpQHPHQWYV LPES
FKUpWLHQ RQ VH VDLW DLPpV GH 'LHX HW GH O] YLHQW X
FRQWLQXHOOHPHQW j FpOpEUHU

/TPGXFDWLRQ GH OD IRL 8Q FKUpPWLHQ oD UpIOpFKLW« VT
PpPRULVHU OH SHWLW FDWpFKLVPH GIDXWUHIRLV RX GYDS
UpSRQGUDLHQW j WRXV OHV PDX[ GH QRWUH VRFLpWp 67pC
OHV LPDJHV GH 'LHX TXH QRXV SRUWRQV OHV FRQIURQWH L
PFKDQJHV SRXU HQ UHVVRUWLU HQULFKLV /fpGXFDWLR
UHVSRQVDELOLWp GH WUDQVPHWWUH QRWUH IRV W) RQ FUR
SHX SRXU oD TXH YRXV rWHV Oj MH SUpVXPH

/IH SDUWDJH XQ FKUpWLHQ oD SDUWDJH HW oD VYLPSOLTX
GH UHSUpVHQWHU OH YLVDJH DLPDQW GH 'LHX SRXU OH F
SDUROHV ELHQ V€U PDLV ELHQ SOXV SDU GHV DFWLRQV

LPSOLTXpY GDQV OD SDVWRUDOH VRFLDOH RITUHQW j OD S|
GYRIIULU GHX[ FRPSWRLUV DOLPHQWDLUHYV HW GHX[ GLVW
&RPPH eJOLVH RQ SUHQG SRVLWLRQ SXEOLTXHPHQW DVVH
RX GH OTHQYLURQQHPHQW &HWWH DQQpH SDU OH ELDLYV

VSpFLDOHPHQW OH MRXU GH OD 7HUUH /D UHVSRQVDELO
DSSDUWLHQW j WRXV TXTLOV VIHQIJDIJHQW VRFLDOHPHQW C



2Q DUULYH PDLQWHQDQW XQH VHFWLRQ FOp GH QRWUH G
SDURLVVH JUDQGV SUpVXSSRVpV IDFH DX[ VDFUHPHQWYV F
LQVFULUH RQ DLPHUDLW rWUH VEUV TXH YRXV OHV DFFHSYV

1RXV QH IDLVRQV SDV GH PDJLH /HV VDFUHPHQWYV QH
VRQW GHV VLJQHV GH OD SUpVHQFH GH 'LHX 3DU VLJC
TXH OJRQ D FKDUJpV GIXQH VLIJQLILFDWLRQ RX GTXQH
QRXV PHWWUH HQ UHODWLRQ j 'LHX 3XLVTXH 'LHX YH:
FUR\RQV IHUPHPHQW TXH Of(VSULW VDLQW YD YLVLWH!I
PDLV LO Qf\ DXUD SDV GH FRORPEH TXL GHVFHQGUD G.
SULQUHV TXL LQGLTXHQW OD SUpPVHQFH GH 'LHX HQ H>
'LHX VH UHQG UpHOOHPHQW SUpVHQW GDQV OH SDLQ |
ELDLV GH QRWUH IRL

9RXV rWHV OHV SUHPLHUV UHVSRQVDEOHYV GH OD IRL G
GDQV OH WHPSV GDQV OYfH[HPSOH HW GDQV OH TXRWL
IDLUH OD YDLVVHOOH FKH] YRXV OH TXRWLGLHQ MH Q
VL YRXV YRXOH] QRPPHU 'LHX GDQV YRWUH TXRWLGLHDC

6R\RQV FRKpUHQWY /HV VDFUHPHQWY VDQV OD IRL F°
IHULH] YRXV XQH OLVWH DX SqUH 1RsO RX PHWWULH] Y
RUHLOOHU" 1RQ SDUFH TXH YRXV QT\ FUR\H] SOXV« OF
RQ FURLW SURIRQGpPHQW DX 'LHX TXL VH FDFKH GHUU

,QVFULUH VRQ HQIDQW FYHVW VIfHQJDJHU 1RWUH eYr’
WRXWH GpPDUFKH DXSUqV GH YRV HQIDQWYV GRLW DOO
GH YRXV 6HORQ OD PpWKRGH YRXV GHYUH] SDUWLFL:?
FDWpFKgWH GH YRWUH HQIDQW DOOHU VXU LOQWHUQHW
DFFRPSDJQHU YRWUH HQIDQW DX[ FDWpFKqQVHV« EUHI
UpDJLU j FHOD DYHF UpVLIQDWLRQ RX DYHF RXYHUWXL
GH IDLUH JUDQGLU QRWUH UHODWLRQ j 'LHX



$ORUV TXHVWLRQMQWRCPWHYWDLUHV

$YDQW GH SRXUVXLYUH MH YRXV LQYLWH j XQH VHFRQGFH
-{DLPHUDLYVY TXH YRXV SXLVVLH] PHWWUH GHV PRWV GHUULC
YRXV GLVWULEXHU GHV IHXLOOHYV VXU OHVTXHOOHV YRXYV
GIHQ SDUOHU DYHF YRV YRLVLQV - OD ILQ GH YRWUH FR
HISUHVVLRQ TXL UpVXPH OfHVVHQWLHO GH YRV DWWHQWH'

$YDQW GH FRPSOpWHU FHWWH SDUWLH GH OD UHQFRQWUH
GLVFHUQHPHQW &fHVW XQ RXWLO SUDWLTXH TXL YD YRXV
FHOOHV GH YRV HQIDQWV« PDLV DXVVL GH PHUYHLOOHXVH
WHPSV GI{DMRXWHU OD SUpSDUDWLRQ DX[ VDFUHPHQWYV GD
YRWUH GpFLVLRQ MH YRXV LQYLWH j XWLOLVHU FHW RXWL

GLVWULEXWLRQ
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2Q UHWURXYH LFL OHV GHX[ SUHPLqQUHV pWDSHV GH OD PpV
pFULW GHV WpPRLJQDJHV HW OD VXEGLYLVLRQ GH FHX[ FL

XiX d u}]Pv P [ 0 ]v

&KHUFKHXU 3RXYH] YRXV PH UDFRQWHU DYHF OH SOXV G|
rWHV YHQXV | GHPDQGHU OJLQLWLDWLRQ FKUPpWLHQQH SRX

$ODLQ ORL FYpWDLW SRXU PD ILOOH 1RWUH ILOOH D
FRPPXQLRQ /ID SURFKDLQH pWDSH VHUDLW OD FRQILUP
YD VH SURGXLUH 'f{DERUG FH TXL HVW LPSRUWDQW GF

MH OH GLV j OD EODJXH HVW PRLWLp FDWKROLTXH PRL
TXTLQGPSHQGDPPHQW GHV GRXWHV HW GHV PpODQJHV GH
FDWKROLFLVPH HW GH PRQ SOXV JUDQG VFHSWLFLVPH IDFH
MH FRQQDLV PLHX[ PD %LEOH TXJHOOH &KH] HOOH LO
FRPPH RQ OH YRLW W\SLTXHPHQW FKH] OHV ,WDOLHQV
pWp DXVVL VFHSWLTXH “H QYpWDLV VDQV GRXWH SDV
LQWpPUHVVp -fDOODLV j DQV GDQV OHV FDIpV FKI
LPSRUWDQW VH IDLUH GH QRXYHDX[ PXL.RNK LOV\HDI ELL\HIL IS @ \
O] ODLV F{pWDLW DXVVL XQ OLHX Rs OfRQ SRXYDLW V|
PRQGH RX VH IDLUH UHJDUGHU GH WUDYHUV 4XH FH VRLW
© FURLV WX TXJLO \ D TXHOTXH FKRVH DSUqV OD PRUW "
GLVFXVVLRQ VDQV PrPH pYRTXHU OD %LEOH &HV GLV
GYIpSDXOHV RX GHV IURQFHPHQWY GH VRXUFLOV FKH] OHV
PD PqUHE PWDEWRAPRHQY SqUH GH OD JpQpUDWLRQ GIDYDQW
YRLVLQ TXL PYD VDXWp XQH FRFKH SDUFH TXH MH PTHQWU
HVW YHQX VRQQHISUPDE\ORRRPIMHp GDQV OHV SUHPLHUV GH
i TXLWWHU OfeJOLVH PDLV LO QH OfD SDV IDHMEA FRPPH L
ERXPHUV /H GpFURFKDJH D GpEXWp SRXU OXL LO DYDLW
'RQF VD SHUFHSWLRQ HW GRQF OTpGXFDWLRQ TXH MYC
WUqV PRGpUp ,O IDLVDLW WRXMRXUV OfDYRFDW GX G



OfeJOLVH FDWKROLTXH LO PHQWLRQQDLW OHV DIIDLUHV F
MH FULWLTXDLV LO IDLVDLW OH FRQWUDLUH © LOV QH VR
H[SPULHQFHV SHUVRQQHOOHV 6D SKUDVH pWDLW © 7
/XL DYDLW pWp PDUTXp HQIDQW SDU OD 6HFRQGH *XHUUF
YRLVLQV VIDMRXWHU DX[ IHQrWUHV TXDQG RQ DQQRQoDL\
PRQWUpP TXH VRXYHQW JXHUUH HW UHOLJLRQ YRQW PDLQ G
QTpWDLW SDV PDXYDLV 2Q QH SHXW SDV VJ{HQ SDVVHU FI
IDLUH GLUH TXRL FURLUH FRPPHQW SHQVHU ODLQWHC
/D UHOLJLRQ SRXU PRL FYHVW XQH YLVLRQ GX PRQGH

TXL HVW GLIILFLOH GH GplILQLU 3DUIRLY MH SHLQH j C
VRQW LPEULTXpHV ([LVWH W LO XQH FXOWXUH QRQ UHOLJI
SDV FXOWXUHO " &RQVFLHQW GH FHOD FRPPH SDUHQ
LQIOXHQFH VXU PRL VXU Of2FFLGHQW VXU QRXV 4 X
SHQVHQW VRXYHQW HQ VXUIDFH © 2Q ITWH HQFRUH 1RsO 2
ORLQ TXH oD ([HPSOH OHV 5RPDLQV SUpFKUpWLHQ OD FF
FKULVWLDQLVPH RQ HQ D IDLW XQH YHUWX 2Q SHXW G
SDV HQ -pVXV MH QH FURLV SDV HQ ULHQ PDLV GDQV QRMW
ULHQ 2Q QH SHXW SDV QH SDV FURLUH HQ TXHOTXH FKRVI
UHOLJLRQ HVW SDUWRXW 2Q QH SHXW SDV VI{HQ VRUWLU

SOXV RX PRLQV FRPSOH[H GH FUR\DQFHYV 2Q D WRXV X
WROpUDQFH IDFH j QRV SURSUHV FRQWUDGLFWLRQV PDLYV
DYHF GHV FRQWUDGLFWLRQV QRQ UpVROXHYV /IHV SHUYV

UHOLJLHXVHV RX VFHSWLTXHV TXL SHXYHQW GHYHQLU W
XQ IDLEOH QLYHDX GH WROpUDQFH IDFH DX[ LQFHUWLWXGH
GH FRQVWDWHU FHV FRQWUDGLFWLRQV &HUWDLQV QH O
G{LPSOLFDWLRQ pPRWLYH 3DUIRLY MH WURXYH oD GU{OF
FKRVH GH FDWKROLTXH PDLV FURLW DXVVL DXWUH FKRVH
FH VRLW LUUpVROX oD YD PDLV HOOH QYDYDLW SDV YX C
WHQGDQFH ] WRXW FRPSDUWLPHQWRHAH THKH WXL S\DH BB \DWHH E
HQIDQWYV FH TXL VH SDVVH DYHF OD UHOLJLRQ«



0D PgUH HOOH VXLYDLW SOXV PRQ SqUH MH QYDL SDV
OfpFROH MH IDLV SDUWLH GH FHX[ TXL RQW FRQQX OD FDW
HW SODWH 6DX] TXDQG F{pWDLW MH QH PH VRXYLHQV
SDVWRUDO RX OHV GHX[ PDLV OXL LO DYDLW OH WRXU ,O
SDUW\ SDV SDUFH TXfLO QYDYDLWVXBW GHNPLNV B LBOILQH G&JY
LQWpPUHVVDQW ODLV TXDQG FY{pWDLW QRV SURIHVVHX
FIpWDLW EUXLW GH URQIOHPHQW RQ VJHQGRUPDLW
GpFHODLY XQH FRQWUDGLFWLRQ M{pWDLV FRPPH oD PrPF
HW RQ PH UpSRQGDLW GHV FRQQHULHYV $ORUV OH VRL
WHQWDLW GH PH GRQQHU OHV GHX[ SRLQWV GH YXH GHV |
&THVW XQ SHX GH OD PrPH IDoRQ TXH MYDL DSSURFKp oD D
$XWDQW SRXU PRQ pSRXVH F{pWDLW DEVROXPHQW LQ
LQVLVWDQFH TXH QRWUH ILOOH YLYH OHV GLIIpUHQWYV VD
URXOp GHV \HX[ SRXU OH EDSWrPH SDUFH TXH MH WURXYI
LQWpUHVVpH PD ILOOH QfDYDLW DEVROXPHQW DXFXQ FKR
HW PRL QH FUR\DQW SDV DX F{Wp PDJLTXH GX EDSWrPH
j OD FUR\DQFH TXH OfHQIDQW QDvVW PDXYDLV VHORQ PRL
FKULVWLDQLVPH 3RXU PRL WRXW oD F{pWDLW EUDKDK
EHDXFRXS SOXV DQWLUHOLJLHX[ TXH OXL ORQ RQFOH PYD
GDQV OD FRPPXQDXWp FJHVW XQ ULWH GH SDVVDJH @
SRXYDLV FRPSUHQGUH HW DFFHSWHU GRQF MJDL DFFHSW|
(Q OJH[SULPDQW DLQVL MH FURLV UHIOpWHU OfRSLQLRQ C
3HQGDQW VD IRUPDWLRQ FKUPpWLHQQH PD ILOOH D SX R
MH GHPDQGDLYV © OD PRUW YLHQW FRPPH« 2 PD IHPPH QH
SDUUDLQ TXL D UpSRQGX © FRPPH XQ YROHXU @ 0D
FDWpFKLVPH SDV XQ FRXUV GLUHFWHPHQW ®©X@GDOD SUH
VFKRROJHQUH GH FRXUV GH OLHX GH UHQFRQWUH RUJDQI
HQIDQWYV LO \ DYDLW XQ OLYUH XQ GLVTXH GH FKDQVRQV
QRWUH ILOOH 1IRWUH ILOOH HOOH pWDLW MHXQH WL
FRPSOLTXp HW HOOH VIHPPHUGDLW XQ SHWLW SHX LO Qf\
ZLQQHU 6XLWH j FHWWH H[SPULHQFH HOOH QYD SDV YRXC



HX OTkJH &HOD D WRXMRXUV pWp FODLU DYHF PD IHPP
SDV OXL GLUH © WX YDV DSSUHQGUH oD WX YDV IDLUH oD
OD PpGDLOOH FRPPH MYDL HX FYHVW FH TXH MH YRXODLV
FRPPHQWDLUHY RX GHV UpIOH[LRQV j WDEOH 3DUFH TXH
HX[ QH QRXV RXEOLHQW SDV HW LOV HQWHQGHQW WRXW

VD SDUW 2Q UpSRQGDLW TXRLTXH F{pWDLW SOXW{W PRL
DYHF VD PqUH VDQV TXH MYHQ DLH FRQVFLHQFH (Q IDPLO
ILOOH ODLV MH GLVWLQJXDLV VRXYHQW FH VD PqUH Fl
HOOH DYDLW XQ PRGGOH MYDL GHX[ SDUHQWYV TXL QH VRQ
PrPH SODFH PDLV LOV VRQW TXWRSIROBHpHWRNWE GH SKWV"

DQQpHV 2Q D IDLW VHV GLIIpUHQWY VDFUHPHQWYV Q
VDFUHPHQWYV 3XLV Oj MY\ GLVDLV PRQ VFHSWLFLVPH
OD UpDOLWp KLVWRULTXH GH -pVXV 0D IHPPH HOOH F1

OHV DQJHV -pVXV VRQW WRXV Oj (OOH EDLJQH GDQV FHW
DXWUH XQLYHUV PDJLTXH -H GLV PDJLTXH VDQV FRQQRWD)
WHPSV GH OD SUHPLqUH FRPPXQLRQ MH VDYDLV TXTHOOH
F{wp GH vD PqUH HW GH PD EHOOH IDPLOOH ORL MH
SXLVVH IDLUH XQ FKRL[ SHUVRQQHO GT1XQ F{Wp RX GH OfYD
LPSRUWDQW FYHVW TXH VRQ FKRL[ VRLW OLEUH 4XH FH T
TXH FHOD D pWp ELHQ LQWpJUp (OOH PH GLVDLW © MH Fl
FURLVY SDV PDLV PRL MY\ FURLV &2 -fHQFRXUDJHDLV FHWYV
TXTRQ SRXYDLW DYRLU /IRUV GH VD FRPPXQLRQ LO \ D
TXL IDLW TXI{DXMRXUGYfKXL HOOH QH YHXW SDV IDLUH VD FF
7TRXW oD QYHVW SDV HQFRUH UpJOp LO \ D HQFRUH GHV WI
TXL RQW FKDQJp PDLV FfHVW VRQ H[SpULHQFH GH OD SUH
(OOH D DXVVL DSSULV GHV FKRVHV VXU OfYeJOLVH j WUDYH

(Q DXWUH OYLQTXLVLWLRQ OHV IHPPHV TXL RQW pWp
FHOD HOOH D pWp KRUULILpPH - FH PRPHQW Oj HOOH DY
FRQILUPDWLRQ PDLV HQ DSSUHQDQW oD HOOH D GLW C
FRQILUPDWLRQ 2 /ly PD IHPPH PH UHJDUGH DYHF GHV \
IDXWH FTHVW XQ IDLW KLVWRULTXH HW F{HVW PD ILOOH T.



/D GHUQLQUH IRLV TXfLO HQ D pWp TXHVWLRQ HOOH L
SULQFLSDOHPHQW PXQGD)UHFFRRWHRL TXL \ DOODLV 9X V
kJH j XQH pSRTXH Re HOOH EKWLVVDLW OHV IRQGDWLRQYV
SRXU PYDVVXUHU GX FRQWHQX HW GH OD IDoRQ GRQW FHO
SDVEG)OLQZIRMKGOY FRQQHULHV -fpWDLV FRPPH JDUGLHQ
MH QIDYDLV SDV XQ PRW j GLUH &fpWDLW WHOOHPHQW EI
4XDQG FTHVW DUULYp SRXU OD SUHPLgQUH FRPPXQLRQ oD V
ORL QfpWDQW SDV OH FUR\DQW GH OD IDPLOOH PD IHPPH
VD PJUH 1DWXUHOOHPHQW OH FRXUV VJHVW IDLW DYHF O
oD pWp FKDRWLTXH OHV UpYLVLRQV TXJTHOOHV RQW IDLWH
VHXOH j QH SDV VDYRLU OHV FKDQVRQV SDUFH TXH VD Pql
IDLW XQH FKLFDQH HQWUH OHV GHX] /TDXWUH SRLQW
VXSHU SODWH -H VXLV REOLJp GH GLUH TXH VRQ DSSURFK

4XDQG MH UHSHQVH j PRQ H[SPULHQFH GH OYDJHQW G}
DLPDLW pFRXWHU (OOH FI{pWDLW SOXW{W © dD ILQL WX "
UHPDUTXpHV GH VD SUHPLqQUH FRPPXQLRQ F{pWDLW VRQ S
VHUPRQ 5DWLRQQHOOHPHQW MH FRPSUHQGV FH TXfLO D )
KLVWRLUH j TXHOTXH FKRVH TXL YD PLHX[ IRQFWLRQQHU ¢
EUHELV pJDUpH LO D SDUOp GX JDUV TXL DYDLW ELHQ GH
&THVW OD SUHPLqUH IRLV TXH MIHQWHQGDLY FHWWH YHUYV
YHUVLRQ UHPRGHOpH GH OD EUHELV pJDUpH ,0 FKHUFKH
UHWURXYH LO GLW © 5pMRXLVVH] YRXV M{DL UHWURXYp P
DGXOWH OH JDUV ELHQ ULFKH TXL SHUG XQH SLgFH HW TX
GLUH DXWUH FKRVH 3XLV MH WURXYDLV TXH OJKLVWRLUH
XQ rWUH YLYDQW SDU XQ REMHW  Err3EXY VD GITNQ PWR X WRE
FIHVW WHOOHPHQW SOXV LPSRUWDQW TXJXQH SLqFH GYR
OYLPDJLQDLUH PrPH SRXU OHV DGXOWHYV ,O HVW SHX
PDLV FHWWH IRLV Oj F{pWDLW SDV PDO SRXUUL (W MH
FRPPXQLRQ D pWp j OD KDXWHXU GH oD ORL MYDL UL 3
OfDLU ErwH -DL SULV XQH SKRWR HOOH QD YUDLPF
GHV EODJXHYV ORL MH SHQVDLV TXH FYfpWDLW XQ JUL
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