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-H�Q·pWDLV SDV�SUpGHVWLQp�j�OD�EDVH�SRXU�FHWWH�YLH�

'H� SDUHQWV� LQJpQLHXUV HW� YLYDQW� HQ FKDPSDJQH�� FH� Q·pWDLW� SDV� pYLGHQW�
G·LPDJLQHU� XQH� YLH� j� OD� PRQWDJQH� EDVp� VXU� O·DPRXU� GH� PD� SDVVLRQ� GHV�
FKLHQV� 0DOJUp� WRXW� M·DL� UpXVVL� j� FUpHU DYHF�PRQ� pSRXVH�� GHV DFWLYLWpV
VSRUWLYHV HW� FRPPHUFLDOHV TXL� GHSXLV� ����� IRQW� YLYUH� QRWUH SHWLWH�
IDPLOOH�

-H�P·DSSHOOH�(PPDQXHO�&2/,5( HW�MH�VXLV�RULJLQDLUH�GH�5HLPV GDQV�OD�0DUQH��
-·DL��GHSXLV�DGRV� DLPp�OHV�URPDQV�GH�-DFN�/RQGRQ HW OH�*UDQG�1RUG�&DQDGLHQ�

&·pWDLW� j� OD� ILQ� GHV� DQQpHV� ���� M·DYDLV� HQYLURQ� ��� DQV TXDQG OH� JUDQG� SXEOLF
GpFRXYUDLW�XQ�FKLHQ�SDUWLFXOLHU�YHQX�GX�IURLG � © OH�KXVN\ ª��$�FHWWH�pSRTXH��
M·pWDLV�DX�FROOqJH�HW�PRQ SURIHVVHXU GH�IUDQoDLV��0PH�5RFKH DYDLW�O·XQ�GH�FHV�
FKLHQV��&H�IXW�SRXU�PRL�XQH�UpYpODWLRQ�

,O�V·DSSHODLW�0RXORXN�

(OOH�DYDLW�SULV FH W\SH�GH�FKLHQ��FHUWHV SRXU�©OH�ORRNª�PDLV DXVVL�SDUFH�TX·HOOH�
DOODLW�HQ�6FDQGLQDYLH�IDLUH�GX�VNL�GH�IRQG��(OOH�DYDLW�YX� Oj�EDV� FHV�FKLHQV�TXL�
O·DYDLHQW�IDVFLQp��

8Q�MRXU� XQH� LGpH�IROOH��P·D�WUDYHUVp� O·HVSULW�� MH� OXL DL�GHPDQGp�VL� MH�SRXYDLV�
DWWHOHU�VRQ�FKLHQ� &HWWH�LGpH�OD�UDYLH�

-·DL�GRQF�WURXYp�OH�PDWpULHO�QpFHVVDLUH��XQ�YpOR�ELFURVV��XQH� OLJQH�GH�WUDLW�HW�
XQ KDUQDLV�� SRXU� OH�IDLUH FRXULU��1RQ�VDQV�PDO��FDU FH�Q·pWDLW SDV j�SULRUL��VD�
WDVVH�GH�WKp �

(Q�SDUDOOqOH�� MH�PH�UHQVHLJQDLV� LQODVVDEOHPHQW�VXU�FHWWH�QRXYHOOH�DFWLYLWp � OH�
WUDvQHDX� j� FKLHQV �DFWLYLWp� XQ� SHX� ORXIRTXH� j� O·pSRTXH��� -XVTX·DX� MRXU� R�� HQ�
RFWREUH�������XQ�VWDJH GH�OD�WRXWH�QRXYHOOH�)pGpUDWLRQ�)UDQoDLVH�GH�7UDvQHDX
j� FKLHQV� IXW� RUJDQLVp� GDQV� OHV� $UGHQQHV� DYHF� HQWUH� DXWUH� FRPPH�
LQWHUYHQDQWV �� OH�SURIHVVHXU�'RPLQLTXH�*UDQGMHDQ � OD�UpIpUHQFH�IUDQoDLVH� j�



TXL�RQ�GRLW�ERQ�QRPEUH�G·RXYUDJHV�VXU�OHV�KXVN\V HW�OHV�FKLHQV�GH�WUDvQHDX�HQ�
JpQpUDO�

-H�PH� VXLV� GRQF� UHQGX� j� FH� VWDJH DYHF�0PH 5RFKH� XQ� FRSDLQ HW� OH� IDPHX[�
© 0RXORXN ª�

/RUV�GX�VWDJH��O·XQ�GHV�SDUWLFLSDQWV VH�VpSDUDLW�TXDVLPHQW�GH�WRXV�VHV�FKLHQV�
SRXU�SDUWLU YLYUH HQ�&RORPELH�%ULWDQQLTXH��&·HVW�Oj� TXH�M·DL�IDLW O·DFTXLVLWLRQ�GH�
PRQ�SUHPLHU�FKLHQ � /RWXV �IHPHOOH�+XVN\��G·XQ�DQ�DYHF�SpGLJUpH����QRQ� VDQV�
PDO��FDU�PHV�SDUHQWV�Q·pWDLHQW�SDV�© WUqV�FKDXG ª j�O·LGpH�G·HQ�DYRLU�XQ��FDU�LO�
LPDJLQDLW� ELHQ� TXH� MH� Q·HQ UHVWHUDLV SDV� Oj�� PDLV� DSUqV� SOXVLHXUV GLVFXVVLRQV
WpOpSKRQLTXHV WUqV�FRQYDLQFDQWHV��LOV�DFFHSWqUHQW��

-·DYDLV�DORUV����DQV�HW�FH�IXW�OH�GpEXW�G·XQH�JUDQGH�DYHQWXUH �

'H�UHWRXU�FKH]�PRL��M·DL WUqV�YLWH�YX�TXH� OD�FKLHQQH�TXH�M·DYDLV�DFKHWpH��DYDLW�
GHV�FDSDFLWpV�KRUV GX�FRPPXQ HQ�FRPSDUDLVRQ�GH�0RXORXN�

3HWLW�j�SHWLW��MH�PH�VXLV�LPDJLQp IDLUH�GHV�FRXUVHV�GH�WUDvQHDX�FRPPH�GDQV�OHV�
OLYUHV�

'DQV� OH� PrPH WHPSV�� M·DL� SULV FRQQDLVVDQFH� TX·XQ� JURXSH GH� SDVVLRQQp� VH�
UpXQLVVDLW� WRXV� OHV� ZHHN�HQGV� j� 5HLPV� SRXU� IDLUH� GHV� HQWUDvQHPHQWV�� &H�
© &OXE ª VH� UHJURXSDLW VRXV� O·pJLGH� GH�0PH &KDUSHQWLHU VXUQRPPp� © 0DPLH�
0XVK�0XVK ª ��XQH SLRQQLqUH�GDQV�QRWUH UpJLRQ��(OOH�DYDLW�XQH�GL]DLQH�GH�FKLHQV�
TX·HOOH�SUrWDLW�YRORQWLHUV ORUV�GHV�HQWUDvQHPHQWV HW�GHV�FRXUVHV��j�WRXV�FHX[�
TXL�OH�YRXODLW�RX�TXL�Q·DYDLW�SDV�DVVH]�GH�FKLHQV�

6RXV�OD�G\QDPLTXH�GH�FH�JURXSH��M·DL�SX�P·pSDQRXLU�HW�SUHQGUH�GH�SOXV�HQ�
SOXV�JR�W�j�FH�TXL�DOODLW�GHYHQLU�OH�ILO�URXJH�GH�PD�YLH��



(Q�QRYHPEUH�������DSUqV�TXHOTXHV�FRXUVHV GH�&OXE�JDJQp DX�VHLQ�GH�OD�))37&��
M·DL�SHUVXDGp�PHV�SDUHQWV�G·DYRLU�XQ GHX[LqPH FKLHQ� DILQ�GH�SRXYRLU�IDLUH�GX�
WUDvQHDX� FDU� OD�SUHPLqUH�FDWpJRULH�WUDvQHDX�VH�SUDWLTXDLW DYHF�GHX[�RX�WURLV�
FKLHQV��&H�IXW�(Zp �IHPHOOH�KXVN\�DYHF�SpGLJUpH� TXH�M·DL�DFKHWp FKH]�0RQLTXH�
%pQp��XQH�DXWUH�ILJXUH�GX�WUDvQHDX��FDU�F·pWDLW� OD�VHXOH�IUDQoDLVH�j� O·pSRTXH�j
DYRLU�FRXUX OD�FpOqEUH�FRXUVH�1RUG�$PpULFDLQH ��O·,GLWDURG�

,O�PH�SHUPLW�GH UpDOLVHU�PHV�UrYHV HW�G·DVVRLU�PD�SDVVLRQ�

/H� VHXO� SUREOqPH SRXU� XQ� DWWHODJH� GH� OD� SODLQH� FKDPSHQRLVH�� F·pWDLW� OD�
WHFKQLTXH� HQ WUDvQHDX�� &·HVW� GRQF�� DYHF� WURLV� DXWUHV� FRSDLQV� GX� &OXE� GH�
5HLPV ��2OLYLHU�3HORXVH��-DFN\ %UDVFDPS�HW�3DVFDO�7DLOIHU��TXH�QRXV�DYRQV�pWp�
QRXV�LQLWLHU j�O·DUW�GH GLULJHU�XQ�WUDvQHDX�FKH]�XQH�UpIpUHQFH�HQ�FRXUVH�VSULQW ��
7KLHUU\�%ORFK� TXL�RUJDQLVDLW�GHV�VHPDLQHV�HW GHV�ZHHN�HQGV�GH�FH�W\SH�

(QVXLWH�FRXUVH�DSUqV�FRXUVH��M·DL�VX�SURJUHVVHU ��

� %RQV FKLHQV�
� %RQV HQWUDvQHPHQWV�
� %RQ�PDWpULHO�
� (W�XQH�YRORQWp�VDQV�IDLOOH�

&H�IXW�XQ�GXR�H[WUDRUGLQDLUH �



3XLV�YHUV �������� OHV�UqJOHPHQWV GH�FRXUVH RQW�pYROXp�YHUV�XQH�VpSDUDWLRQ�GH�
OD�FDWpJRULH�&�HQ�GHX[�FDWpJRULH ��/D�' ��GHX[�FKLHQV�HW�OD�& ������FKLHQV��,O�PH�
IDOODLW GRQF� SOXV� GH� FKLHQV SRXU� rWUH� DX� PLHX[� GDQV� PD� FDWpJRULH� �� OH�
WURLVLqPH 7·FKLG\ HW�OH�TXDWULqPH�FKLHQ�*LSV\ VXLYLUHQW�DVVH]�UDSLGHPHQW��



-·DL HQFRUH HX�OD�FKDQFH�G·DYRLU�GH�ERQV�FKLHQV�HW�FRXUVH�DSUqV�FRXUVH��M·DL�SX�
LQWpJUHU�O·pTXLSH�GH�)UDQFH�6SULQW�HW�0'�DX�VHLQ�GH�OD�))37&��

-·DL� SDVVp� OH� GLSO{PH� G·,QLWLDWHXU� HW� G·,QVWUXFWHXU� )pGpUDO GH� OD� ))37&� HQ�
�����GDQV�OH�-XUD�DYHF�+XJXHV�/HIHXYUH��)DEULFH�+D]DQ� 3KLOLSSH�'XUGLOO\«�

(O�7·FKLG\ *LSV\



1RXV� DYLRQV� FRPPH� LQWHUYHQDQW� -DFN\ 0DXFKDXVVDW� *LOOHV� 0DOORLUH HW�
'RPLQLTXH�9LWWHW�

&H�GLSO{PH PH�SHUPLW�G·HQFDGUHU GLIIpUHQWV 6WDJHV�)pGpUDX[�

(Q� ������� ��-·DL� HIIHFWXp�PRQ�VHUYLFH�PLOLWDLUH� j�&KDORQV�HQ�&KDPSDJQH�R��
M·DL� HX� OD� FKDQFH� G·DYRLU� XQ� WHPSV� DPpQDJp� SRXU� SRXYRLU� FRQWLQXHU� OHV�
FRPSpWLWLRQV�

-·DL� SX� SDUWLFLSHU� j� GHX[� &KDPSLRQQDWV� G·(XURSH �� /D� )pFOD] HQ� ��� HQ�
RXYHUWXUH�GHV�-2�G·$OEHUWYLOOH�HW�2EHUKRI HQ�$OOHPDJQH�HQ����



$\DQW�GpMj� XQH�DUULqUH�SHQVpH�SURIHVVLRQQHOOH HW�YR\DQW�PHV�FKLHQV�GpFOLQHU�
HQ�FRXUVH��MH�VXLV�UHQWUp�HQ�FRQWDFW�DYHF�XQH�VWUXFWXUH�GH�EDODGH�HQ�WUDvQHDX�
j�%DUFHORQQHWWH� DILQ�GH�PH�UHQGUH�FRPSWH�GH�OD�YLDELOLWp GH�FHWWH�QRXYHOOH�
RIIUH�WRXULVWLTXH��

&H� IXW� SRXU� PRL� OD� SLUH� GHV� H[SpULHQFHV� PDLV� OD� SOXV� IRUPDWULFH FDU� MH�
YRXODLV�WRXW� VDXI�IDLUH oj ��� 'LULJHDQW�DEVHQW��FKLHQV�HQ�PDQTXH�GH VRLQV�HW�GH�
QRXUULWXUH�� PDWpULHOV� REVROqWHV�� RUJDQLVDWLRQ� LQH[LVWDQWH�� FRPPHUFLDOLVDWLRQ�
DOpDWRLUH��PDQTXH�GH�QHLJH�HW�GH�FOLHQWV� DLQVL�TX·XQH FRQFXUUHQFH�DFKDUQpH�

-·DL GRQF�TXLWWp�FHWWH�HQWUHSULVH GHX[�PRLV�DSUqV�PRQ�DUULYpH��

'qV�ORUV��MH�PH�VXLV�PLV�j� OD�UHFKHUFKH�G·XQH�OpJLWLPLWp�VRFLDOH HW�MXULGLTXH
TXL�j�O·pSRTXH�Q·H[LVWDLW�SDV�SRXU�FHWWH�QRXYHOOH DFWLYLWp�WRXULVWLTXH�

'H� FH� IDLW�� MH�PH� VXLV RULHQWp� YHUV� OH� VHXO� GLSO{PH� TXL� © FROODLW ª OH� PLHX[ ��
/·$�0�0� �$FFRPSDJQDWHXU�HQ�0R\HQQH�0RQWDJQH��

(Q�������MH�PH�VXLV�GRQF�FRQVDFUp�j�OD�SUpSDUDWLRQ�GH�FH %�(���%UHYHW�G·(WDW�
G·$OSLQLVPH ���HU GHJUp��DLQVL�TXH�OD�PLVH�HQ�SODFH�GH�PRQ�SURMHW�SURIHVVLRQQHO�

DĂƌŝĞůůĞ�KďĞƌůĠ >ŽƚƵƐ�Ğƚ��ŵŽŝ WŚŝůŝƉƉĞ�,ƵůĚŝŶŐĞƌ



(Q����� ��M·DL�REWHQX�OH %�(���$FFRPSDJQDWHXU�HQ�0R\HQQH�0RQWDJQH���SXLV�OHV�
TXDOLILFDWLRQV�FRPSOpPHQWDLUHV �

x SUDWLTXH�GH�OD�PR\HQQH�PRQWDJQH�HQQHLJpH�
x 9pOR�7RXW�7HUUDLQ�HQ�PLOLHX�PRQWDJQDUG�

-·DL� SDVVp� FHV� GLSO{PHV� FHUWHV� SRXU SRXYRLU� SUpWHQGUH� j�XQH OpJLWLPLWp TXL�
PH� PDQTXDLV� PDLV� DXVVL� QRXV� JDUDQWLU� pWp� FRPPH� KLYHU� XQH DFWLYLWp
pFRQRPLTXH UpJXOLqUH�

8QH� IRLV� PHV� GLIIpUHQWV� H[DPHQV� REWHQXV�� MH� PH VXLV� ODQFp� GDQV� PRQ�
SURMHW �

9LYUH�j�OD�PRQWDJQH�DYHF�PHV�FKLHQV �

8Q� DQ� DYDQW� FH� JUDQG� MRXU�� M·DL� SUpSDUp SHWLW� j� SHWLW� WRXW� OH� PDWpULHO�
QpFHVVDLUH �

x 5HPRUTXH��WUDvQHDX[��OLJQHV�GH�WUDLW��QLFKHV �IDEULTXp�PRL�PrPH��
x +DUQDLV �FRXVX�SDU�PD�PqUH��
x (WF�«



$YHF� PD� IHPPH� &KU\VWHOOH�� QRXV� DYRQV� FKRLVL� QRWUH� QRP� FRPPHUFLDO� © /H�
7UDSSHXU ª HW�QRWUH�ORJR��TXL�Q·RQW�SDV�FKDQJp�GHSXLV�

1RXV� DYRQV� pWDEOL� XQ� SUpYLVLRQQHO� ILQDQFLHU DILQ� GH� VH� UHQGUH� FRPSWH� GH� OD�
ILDELOLWp�pFRQRPLTXH�GH�QRWUH�SURMHW�

0DLV�QRWUH SOXV�JUDQG�FKDOOHQJH pWDLW�GH�WURXYHU�OH�OLHX TXL DYDLW��

x /D�YRORQWp�G·DFFXHLOOLU FHWWH�DFWLYLWp�
x 'HV�SLVWHV�DGpTXDWHV�
x /·HQQHLJHPHQW�VXIILVDQW�
x 8QH�FOLHQWqOH�LPSRUWDQWH�
x (W�SDV�GH�PXVKHU LQVWDOOp�j�SUR[LPLWp�



1RXV�DYRQV GRQF�IDLW�XQ�PDLOLQJ G·HQYLURQ�����FRXUULHUV�j�TXDVLPHQW�WRXWHV�OHV�
FRPPXQHV�GHV VWDWLRQV $OSLQH��GH�%RJqYH��+DXWH�6DYRLH��j�,VROD����� �$OSHV�
0DULWLPHV��

/HV�$OSHV� SRXU�PRL� pWDLHQW OH�VHXO�HQGURLW UHJURXSDQW�PHV���VRXKDLWV��FDU�OD�
WHUUH�GH�SUpGLOHFWLRQ�GX�WUDvQHDX ��-XUD�HW�9HUFRUV�DYDLW�GHX[�JURV�KDQGLFDSV ��
QHLJH�DOpDWRLUH�HW�QRPEUH�GH�PXVKHU�HQ�SODFH�LPSRUWDQW�

$� OD� VXLWH� GH� FHV� FRXUULHUV�� WUHQWH� VWDWLRQV QRXV� RQW UpSRQGX� GRQW� QHXI
IDYRUDEOHPHQW�� 5HVWDLW� j� VDYRLU�� ODTXHOOH� G·HQWUH�HOOHV DYDLHQW SRXU� QRXV OH�
PHLOOHXU�SRWHQWLHO�

'XUDQW O·KLYHU����������DYDQW�GH�SUHQGUH�QRWUH�GpFLVLRQ��M·DL�SULV�UHQGH]�YRXV
GDQV� FKDFXQH� GHV� VWDWLRQV� LQWpUHVVpHV� DYHF� OH� 0DLUH HW� OH� 'LUHFWHXU� GH�
O·2IILFH� GH� 7RXULVPH�� DILQ� G·H[SRVHU� PRQ� SURMHW� HW� GH� P·DVVXUHU� GH� OD�
IDLVDELOLWp� GH� O·DFWLYLWp� HQ� IRQFWLRQ� GHV� SURSRVLWLRQV IDLWHV� SDU� FHV�
FROOHFWLYLWpV�ORFDOHV�

1RXV� DYRQV FKRLVL� OH� OLHX� GH� QRWUH� LPSODQWDWLRQ� VXU� SOXVLHXUV� FULWqUHV�� HQ
pFDUWDQW SDU�H[HPSOH �

x ,VROD�������FDU�VL�XQ�MRXU�QRXV�YRXOLRQV GHV HQIDQWV FHOD�VLJQLILDLW ��OHV�
PHWWUH�HQ�SHQVLRQQDW�j�1LFH�

x %RJqYH � VWDWLRQ� GH� EDVVH� DOWLWXGH�� GRQF� VXMHWWH� j� XQ�PDQTXH� SRVVLEOH�
G·HQQHLJHPHQW HW�XQ�PDQTXH�GH�OLW�WRXULVWLTXH� HWF «

1RWUH FKRL[� V·HVW� SRUWp� VXU� 3HLVH\�9DOODQGU\�� G·DXWDQW� SOXV� TXH� GDQV� FHWWH�
GHUQLqUH�� RQ� PH� SURSRVDLW� G·HQVHLJQHU� OH� 977� GqV� O·pWp� GDQV� OH� FHQWUH�
G·DFWLYLWp� VSRUWLYH� © &DVWRU� 2UJDQLVDWLRQ ª GH� 0U� %RQQH �� GH SOXV� XQ�
ORJHPHQW�QRXV�D�pWp�SURSRVp�SRXU�QRV�FKLHQV�HW QRXV�

-H�PH�VXLV�GRQF�LQVWDOOp�GDQV�FHWWH�VWDWLRQ�YLOODJH�HQ�MXLQ������SRXU�P·RFFXSHU�
GX�9pOR� FH�TXL�P·D�SHUPLV�GH PH�IDLUH�FRQQDLWUH�HW�GH SUpSDUHU�O·DUULYpH
GHV�FKLHQV�HW�GH�PRQ�pSRXVH�HQ QRYHPEUH�



/·RUJDQLVDWLRQ�GH�O·KLYHU�pWDLW�GLIIpUHQWH GH�FHOOH�GH�O·pWp��FDU�LO�D�IDOOX�TXH�MH
FRPPHUFLDOLVH�PRL�PrPH PHV�DFWLYLWpV�

/·2IILFH� GX� 7RXULVPH� RIIUDLW� DX[� YDFDQFLHUV�� WRXV� OHV� GLPDQFKHV�� XQ� SRW� GH�
ELHQYHQXH� (OOH� \� FRQYLDLW� OHV� GLIIpUHQWV� SUHVWDWDLUHV� G·DFWLYLWpV �� (6)��
SDUDSHQWH��FDVFDGH�GH�JODFH��UDTXHWWH��WUDvQHDX�j�FKHYDO�HW�WUDvQHDX�j�FKLHQV��
&·HVW j�FH�PRPHQW� Oj� TXH� MH�SRXYDLV� WRXFKHU�XQ�PD[LPXP�GH�PRQGH� Q·D\DQW�
SDV�GH�ORFDO�j�PD�GLVSRVLWLRQ�OH�UHVWH�GH�OD�VHPDLQH�

-H� GHYDLV GRQF�P·RFFXSHU� GH O·DFFXHLO�� GX� WpOpSKRQH� GH� OD� UpVHUYDWLRQ� GH�
O·HQFDLVVHPHQW HW� GH� OD� SUHVWDWLRQ GH� PHV� DFWLYLWpV � WUDvQHDX[� j� FKLHQV� HW�
UDTXHWWHV�j�QHLJH��FDU�MH�Q·DYDLV�SDV�OHV�PR\HQV�GH�SUHQGUH�XQH�VHFUpWDLUH�

-H�SURSRVDLV�GHX[�GHPL�MRXUQpHV�SDU�VHPDLQH� GH�UDQGRQQpH�HQ�UDTXHWWHV DYHF�
OD�FROODERUDWLRQ�G·XQ�DXWUH�DFFRPSDJQDWHXU�

/HV�DFWLYLWpV�WUDvQHDX[�TXDQW�j�HOOHV�RFFXSDLHQW�OH�UHVWH�GX�SODQQLQJ�

-H�OHV�D[DLV�VXU�GHX[�GLVFLSOLQHV GLIIpUHQWHV��



x /D�3URPHQDGH�&RQWHPSODWLYH��EDSWrPH� ��

8WLOLVDQW�XQ�WUDvQHDX�GH�GHX[ PqWUHV GH� ORQJ�WLUp�SDU�VL[ j�GL[ FKLHQV�
VHORQ� OH� SRLGV� GHV� FOLHQWV� HW� OD� TXDOLWp� GH� OD� QHLJH� VXU� XQH� GXUpH�
G·HQYLURQ�XQH�KHXUH�



x /D�&RQGXLWH�G·DWWHODJH �LQLWLDWLRQ� ��

4XDWUH�WUDvQHDX[�FOLHQWV�DYHF�GHX[ j�WURLV� FKLHQV�VXU�GHX[�GXUpHV ��
� KHXUH��� HW�� KHXUHV�

/H�IDLW�GH�SURSRVHU�FHV�GHX[�GLVFLSOLQHV�HQ�MRXUQpH���LPSOLTXDLHQW TXH�GDQV�XQH�
VWDWLRQ�GH�VNL��QRXV�QRXV�DGUHVVLRQV�ELHQ�VRXYHQW j�XQH�FOLHQWqOH�GH�QRQ�VNLHXU
GRQF� LPPDQTXDEOHPHQW� OD� IRUPXOH� © 3URPHQDGH ª� UHPSRUWDLW� XQ� SOXV� JUDQG�
VXFFqV� TXL�QH�PH�GpUDQJHDLW SDV� DX�YXH�GX�SHWLW�QRPEUH�GH�FKLHQV�DFWLI�j�PD�
GLVSRVLWLRQ�

&DU� D\DQW� HXW� XQH� H[SpULHQFH� j� %DUFHORQQHWWH� TXHOTXHV� DQQpHV� DXSDUDYDQW��
GDQV�XQH�VWUXFWXUH�GH����FKLHQV��M·DL�WRXMRXUV�YRXOX��SDU�RSSRVLWLRQ�SHXW�rWUH��
j�PH�VXIILUH�GH�SHX�GH�FKLHQV ��XQ�PD[LPXP�GH ����FHOD�SHXW�VXUSUHQGUH��PDLV�



HQFRUH� DSUqV� SOXV� GH� �� DQV� G·DFWLYLWp� SURIHVVLRQQHOOH� M·DL� WRXMRXUV� HX� HQ�
PR\HQQH� FH� PrPH� QRPEUH��� -·DL� RUJDQLVp�PHV� DFWLYLWpV� HQ� IRQFWLRQ� GH� FH�
FKRL[ HW�QRQ�O·LQYHUVH��-H�QH�YRXODLV�SDV�SRVVpGHU�DXWDQW�GH�FKLHQV�XQLTXHPHQW�
SRXU�����PRLV�G·DFWLYLWp� FDU�F·pWDLW�FRPPHUFLDOHPHQW�ULVTXp�SRXU�PRL�FRPPH�
SRXU�OHV�FKLHQV��

'H�SOXV� FHOD�PH�SHUPHWWDLW�G·DYRLU�XQH UHODWLRQ SOXV�IDPLOLDOH�DYHF�HX[��QRXV�
SRXYRQV� SDU� H[HPSOH� HQFRUH� SDUWLU� HQ� YDFDQFHV� DYHF� HX[� HW� QRXV� JDUGRQV�
SHXW� rWUH� SOXV� IDFLOHPHQW� XQH� SDVVLRQ� LQWDFWH HQ� OLPLWDQW� GH� OD�PrPH� IDoRQ�
© OHV�QXLVDQFHV ª�LQKpUHQWHV�j�OD�SRVVHVVLRQ�G·XQH�JUDQGH PHXWH�

5HVWHU�j�UHVWHU�FUpGLEOH FRPPHUFLDOHPHQW� FDU�FH�© SHWLW ª�JURXSH GH�FKLHQV�
QH�PH� SHUPHW�� QL GH� SUHQGUH� XQ� JUDQG� QRPEUH� GH� FOLHQWV�� QL� G·DYRLU� WURS� GH�
FKLHQ�EOHVVp�RX YLHX[��8QH�JUDQGH� ULJXHXU VXU� O·DFKDW�GH�QRV�FKLRWV� V·LPSRVH
SRXU�WRXMRXUV�DYRLU�XQH�pTXLSH GH�GRX]H�FKLHQV�DFWLIV��

(Q�������M·DL�SDVVp� OH�SUHPLHU�GLSO{PH�VSpFLILTXH�DX�7UDvQHDX�TXL�D�YX� OH�MRXU�
JUkFH� j� OD� )�)�7 �3�� HW� DX� 6<1$3&$ ��%�)�(�6� �%UHYHW )pGpUDO� G·(GXFDWHXU�
6SRUWLI���

-XVTX·HQ�������MH�WUDYDLOODLV�TXDVLPHQW�WRXWH�O·DQQpH � O·KLYHU�HQ�WUDvQHDX�HW�HQ�
UDTXHWWH � O·pWp��HQ�977��&DQL�5DQGR�HW�.DUW��0RQ�pSRXVH WUDYDLOODLW�j�OD�VDLVRQ�
GDQV�XQH�JDUGHULH� OHV�SUHPLqUHV�DQQpHV�HW DX[�UHPRQWpHV�PpFDQLTXHV SDU� OD�
VXLWH�

3HWLW� j� SHWLW�� M·DL� SX DUUrWHU OHV� DFWLYLWpV� VSpFLILTXHV�$00 G·pWp� HW� G·KLYHU�
SRXU�PH�FRQVDFUHU�XQLTXHPHQW�DX[�DFWLYLWpV� WUDvQHDX[ TXL�PH�SDVVLRQQDLHQW�
ELHQ�SOXV�



6XU� OH 'RPDLQH GH� 6NL� GH� )RQG R�� MH� WUDYDLOODLV�� M·DL� pWp� FRQIURQWp� j� GHV�
SUREOqPHV GH� SLVWHV�� FDU� FHUWDLQHV� SHUVRQQHV� pWDLHQW� WUqV� UpWLFHQWHV j� PH�
YRLU� GpEDUTXHU HW� SUDWLTXHU VXU� OHXU� WHUULWRLUH�� PDOJUp� GHV HIIRUWV� GH�
FUpGLELOLWp��G·LQWpJUDWLRQ�HW�GH�VpULHX[�

$X�ERXW�G·XQH SpULRGH�© SUREDWRLUH ª�LQGLVSHQVDEOH��M·DL�SX�PH�IDLUH�XQH�SODFH
YHUV� XQH� H[LVWHQFH� UHFRQQXH� HW� DSSUpFLp GH� OD� WUqV� JUDQGH� PDMRULWp� GHV�
DFWHXUV�GH�OD�VWDWLRQ�

(Q� ������ VXLWH� j� OD� PXWDWLRQ� GX� 'LUHFWHXU� GHV� 5HPRQWpHV� 0pFDQLTXHV� GH�
3HLVH\�9DOODQGU\� DX[� 0pQXLUHV�� RQ� P·D SURSRVp� GH� GpYHORSSHU� XQH� DFWLYLWp�
WUDvQHDX[ VXU�FHWWH�VWDWLRQ��-·DL�GRQF�SULV�OD�GpFLVLRQ� G·\ WUDYDLOOHU GHX[�MRXUV�
SDU� VHPDLQH� VRXV� O·pJLGH� GH� /·2IILFH� GH� 7RXULVPH TXL� pWDLW UHVSRQVDEOH� GH�
O·DFFXHLO��GX�SODQQLQJ� GHV�UpVHUYDWLRQV HW�GH�O·HQFDLVVHPHQW�

&H� IXW� SRXU� PRL� XQH� URXH� GH� VHFRXUV TXH� G·DYRLU� GHX[� VLWHV� VXU� OHVTXHOV�
FRPSWHU �

x $ILQ�GH�QH�SDV�GpSHQGUH XQLTXHPHQW�G·XQH�VHXOH�VWDWLRQ�
x 'H�YRLU�G·DXWUHV�SLVWHV TXL�IDLVDLHQW�JUDQG�ELHQ DX[ FKLHQV FRPPH�j PRL�
x 'H� SRXYRLU� rWUH� UpDFWLI VXLYDQW� OHV� FRQGLWLRQV� �PpWpR�� QLYRORJLH��

FRPPHUFLDOH�� HWF«��� 8QH� DQQpH� SDU� H[HPSOH�� OH� ULVTXH� G·DYDODQFKH j�
3HLVH\ pWDLW�WHO��TXH�OH VHUYLFH�GHV�SLVWHV�D�IHUPp�OD�9DOOpH�GDQV�ODTXHOOH�
MH�WUDYDLOODLV SHQGDQW�WURLV�VHPDLQHV�HQ�SOHLQH�YDFDQFHV�GH�IpYULHU ���



0DLV�FH�SDUWDJH HQWUH�FHV�GHX[�VWDWLRQV�RQW �

x (QJHQGUp� XQH� DEVHQFH�� G·XQ� F{Wp� FRPPH� GH� O·DXWUH�� TXL� QH� PH�
SHUPHWWDLW�SDV�GH�VDWLVIDLUH�WRXWHV OHV�FOLHQWqOHV�

x 0LVH�HQ�GDQJHU GH�PRQ�DFWLYLWp�HQ�FDV�G·DFFLGHQW�GH�OD�FLUFXODWLRQ�
x &Upp�GH�OD�)DWLJXH�SRXU�OHV�FKLHQV�HW�PRL ���K GH�URXWH�SDU�MRXU��
x 6ROOLFLWp GRXEOHPHQW�O·XVXUH GX�YpKLFXOH�HW�GH�OD�UHPRUTXH�

-·DL�GRQF�GpFLGp�GH�PH�UHFHQWUHU VXU�PD�VWDWLRQ�G·RULJLQH��Oj�R��MH�YLV� FDU�HQ�
SOXV� GHV�FKDQJHPHQWV�LPSRUWDQWV�RQW�HX�OLHX�j 3HLVH\�9DOODQGU\��

x /·DXJPHQWDWLRQ�GX�QRPEUH�GH�OLWV�
x /·DXJPHQWDWLRQ�GX�VWDQGLQJ�SOXV�HQ�SKDVH�DYHF�QRWUH�DFWLYLWp�
x /D�UHFRQQDLVVDQFH�GH�PRQ�DFWLYLWp VXU�OH�WHUUDLQ� DYHF�OD�&RPPXQH�
x /·DXJPHQWDWLRQ�GHV�SLVWHV��GRQF�GHV�SURGXLWV�TXL�SHXYHQW�HQILQ�pYROXHU�
x (W�� XQH�HQYLH� GH� FKDQJHU� HW� GH�PH� IDLUH� SODLVLU� HQ� RULHQWDQW� O·DFWLYLWp�

YHUV�XQ�WUDvQHDX�SDVVLRQ�

-H� QH� UHPHUFLHUDL� MDPDLV� DVVH] OD� VWDWLRQ� GHV� 0pQXLUHV�� VXUWRXW� 0PH�
6WpSKDQLH�&DUGRQ 'LUHFWULFH�GH�O·27�GH�6W�0DUWLQ�GH�%HOOHYLOOH�TXL�VDQV�HOOH��
FHWWH�H[SpULHQFH�Q·DXUDLW�SX�YRLU�OH�MRXU�HW�F·HVW�DYHF�WULVWHVVH�HW UHJUHW TXH�
M·DL�TXLWWp FHWWH�9DOOpH�



$ O·DXWRPQH�������3KLOLSSH�+XOGLQJHU��XQ�DPL�HW�XQ�FRPSpWLWHXU�GH�ORQJXH�GDWH�
HVW�YHQX�XQH�VHPDLQH�FKH]�PRL�SRXU�HQWUDLQHU�VHV FKLHQV�

&H� IXW� SRXU� PRL� XQ� ERXOHYHUVHPHQW�� VHV� JUH\VWHUV� HW� VHV� DODVNDQV� P·RQW�
WHOOHPHQW�LPSUHVVLRQQp SDU�OHXUV�SHUIRUPDQFHV� TXH�M·DL�SHWLW�j�SHWLW�UHQRXYHOp
PHV�KXVNLHV SDU�FH�W\SH�GH�FKLHQV�

-·HQ� DL� SULV� FKH]� OXL�� PDLV� DXVVL� FKH]� 'DQLHO� -XLOODJXHW� HW� FKH]� /DXUHQW�
*RQVROLQ��

,OV� VRQW�GLDEOHPHQW�HIILFDFHV�HW� LOV�PH�FRUUHVSRQGHQW�PLHX[�� SOXV�EHVRLQ�GH�
© VXHU� JURVVHV� JRXWHV ª� GHUULqUH� O·DWWHODJH�� MH� SHQVH� TXH� MH� QH UHYLHQGUDL�
MDPDLV�HQ�DUULqUH �

&H�W\SH�GH�FKLHQV�PD�UHGRQQp�XQ�FRXS GH�IRXHW�j�XQH�SpULRGH R��PD�SDVVLRQ�
V·HVVRXIIODLW�

/·HVVRU�GH�QRWUH�DFWLYLWp�FHV�FLQT GHUQLqUHV�DQQpHV DLQVL�TXH�O·RULHQWDWLRQ�TXH�
QRXV� DYRQV� FKRLVL� GH� OXL� GRQQHU�� QRXV� D SHUPLV� G·LQYHVWLU GDQV� GX� PDWpULHO�
GLIIpUHQW�



1RXV�DYRQV�GRQF FKDQJp GH�YpKLFXOH��GH�UHPRUTXH��GH�WUDvQHDX[�«

$YHF�FHWWH�UHPRUTXH��PHV�FKLHQV�HW�PRQ�PDWpULHO�VRQW�j�O·DEUL�GHV�LQWHPSpULHV

'HV�FKLHQV�HW GHV WUDvQHDX[�GH�FRXUVH�QpFHVVLWHQW XQH�SURWHFWLRQ�
DGDSWpH SRXU�OHV�FOLHQWV � OH�FDVTXH�



0RQ�WUDvQHDX�EDSWrPH�HVW�PDLQWHQDQW�pTXLSp�GH�WURLV�VLqJHV��

(Q� 3OXV�� FHV� GLIIpUHQWV� FKDQJHPHQWV� FRUUHVSRQGHQW� PLHX[� DX� VWDQGLQJ� GH�
QRWUH�FOLHQWqOH�

'HSXLV� OH� GpEXW�� QRXV� DYLRQV� GpYHORSSp� DYHF� �PRQ� pSRXVH� XQ� VLWH� LQWHUQHW �
ZZZ�OHWUDSSHXU�FRP TXH� QRXV� DYRQV� UpDOLVp� QRXV�PrPHV�� VDQV� JUDQGH�
SUpWHQWLRQ� PDLV TXL PDLQWHQDQW�QRXV�SHUPHW�GH�SUHQGUH�GHV�UpVHUYDWLRQV�j�
O·DYDQFH�� &·pWDLW� j� O·pSRTXH�� PRQ� IUqUH� -RULV TXL� QRXV� DYDLW� SRXVVpV� j� FUpHU
QRWUH�VLWH�HQ�QRXV�DFKHWDQW�QRWUH�QRP�GH�GRPDLQH�

$� O·KHXUH� DFWXHOOH� ��� � GH� PRQ� SODQQLQJ� G·KLYHU� HVW� © ERRNp ª� GqV OD� PL�
GpFHPEUH��FHWWH VLWXDWLRQ�HVW�SV\FKRORJLTXHPHQW WUqV�DJUpDEOH HQ�GpEXW�GH�
VDLVRQ�

&HWWH� DQQpH� QRXV� SDULRQV� FRPPHUFLDOHPHQW� VXU� O·HVVRU� JUDQGLVVDQW� GH�
IDFHERRN�� FDU� GHV�PLOOLRQV� GH� SHUVRQQHV� FRPPXQLTXHQW�HW�pFKDQJHQW VXU� FH�
UpVHDX�

ʹͷ �������°� ����±���������������������ǡ����������������
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