
+LVWRLUH�GHV�
FLPHWLqUHV�
G
$XEDJQH�

,VVX� GX� JUHF� DQFLHQ� �NRLPrWrULRQ���
OH� FLPHWLqUH� HVW� OH� �OLHX� R�� O
RQ� GRUW���
$YDQW� OH� ;,;qPH� VLqFOH� OD� QpFURSROH� HVW�
VLWXpH� GDQV� RX� j� SUR[LPLWp� GH� O
HQFORV�
SDURLVVLDO�� $XEDJQH� QH� GpURJH� SDV� j� OD�
WUDGLWLRQ�� OHV� SOXV� DQFLHQQHV� WRPEHV� GHV�
pSRTXHV� PpGLpYDOH� HW� PRGHUQH� RQW� pWp�
UHWURXYpHV� DXWRXU� GH� O
pJOLVH� SDURLVVLDOH�
6DLQW�6DXYHXU� HW� VXU� OHV� SHWLWHV� DLUHV�
6DLQW�0LFKHO� �j� O
HPSODFHPHQW�DFWXHO�GHV�

LPPHXEOHV�6DLQW�0LFKHO����

'DQV�OH�FLPHWLqUH�GHV�$LUHV��j�O¶H[WUpPLWp�HVW��LO�H[LVWDLW�XQ�OLHX�VSpFLILTXH�SRXU�LQKXPHU�OHV�
SDXYUHV�RX�OHV�pWUDQJHUV�PRUWV�j�$XEDJQH��/D�SDUWLH�RXHVW�pWDQW�UpVHUYpH�DX[�KDELWDQWV�GH�OD�YLOOH��
&HW� HVSDFH� QRQ� FO{WXUp� pWDLW� VRXPLV� j� GH� PXOWLSOHV� SURIDQDWLRQV� �DLUH� GH� SkWXUH� HQ� ����� HW� GH�
EDWWDJH� GH� EOp� HQ� ������ TXL� IXUHQW� FRQGDPQpHV� HQ� ���� SDU� XQH� RUGRQQDQFH� GH� O¶(YrTXH�
LQWHUGLVDQW�OH�IRXODJH�GX�EOp�VXU�OH�FLPHWLqUH�VRXV�SHLQH�G¶H[FRPPXQLFDWLRQ��'HYDQW�OH�QRQ�UHVSHFW�
GH�FHWWH�RUGRQQDQFH��GpFLVLRQ�IXW�SULVH�HQ������GH�WUDQVIRUPHU�GpILQLWLYHPHQW�OH�FLPHWLqUH�HQ�DLUH
GH�EDWWDJH�GH�EOp�HW�G¶HQ� IDLUH�XQ�QRXYHDX�HQWUH� OD�FRXU�GH�&ODVWUH�HW� OHV� UHPSDUWV��/HV�&RQVXOV�
ILUHQW�GpPROLU�OHV�UHPSDUWV�HW�OHV�UHPSODFqUHQW�SDU�XQH�PXUDLOOH�SOXV�pOHYpH�DYDQW�GH�WUDQVIpUHU�OHV�
WRPEHV��/H����MXLOOHW�������VRQ�LQDXJXUDWLRQ�IXW�PDUTXpH�SDU�O¶LQKXPDWLRQ�G¶XQ�HQIDQW�GH���PRLV��

&
HVW�O
RUGRQQDQFH�GH�/RXLV�;9,�HQ������TXL�ILW�VRUWLU�OHV�FLPHWLqUHV�GHV�PXUV�GH�OD�YLOOH��
3OXV�RX�PRLQV�UDSLGHPHQW�DSSOLTXpH��HOOH�IXW�j�O
RULJLQH�GH�OD�QDLVVDQFH�GHV�JUDQGV�FLPHWLqUHV�HQ�
)UDQFH�HQFRUH�SODFpV�VRXV� O
DXWRULWp�GH� O
(YrTXH�� OH�3qUH�/DFKDLVH��0RQWSDUQDVVH��0RQWPDUWUH�j�
3DULV��6DLQW�&KDUOHV�SXLV�6DLQW�3LHUUH�j�0DUVHLOOH��7RXORQ��$YLJQRQ«���

/HV� pGLOHV� DXEDJQDLV� FKRLVLUHQW� WUqV� UDSLGHPHQW� O
HVSDFH� G
DPpQDJHPHQW� GX� WURLVLqPH�
FLPHWLqUH�VXU�OD�FROOLQH�GHV�3DVVRQV��&HW�HPSODFHPHQW�IXW�FKRLVL�SRXU�VRQ�H[SRVLWLRQ�LGpDOH�DX[�
YHQWV�HW�VD�VLWXDWLRQ�j�O
DEUL�GHV�GpERUGHPHQWV�GH�O
+XYHDXQH��,O�IXW�LQDXJXUp�HW�EpQL�HQ������

/
KLVWRLUH�GX�FLPHWLqUH�SHQGDQW�OD�SpULRGH�UpYROXWLRQQDLUH�HVW�PDO�FRQQXH��/HV�WRPEHDX[�GH�
OD�&RXU�GH�&ODVWUHV�VHPEOHQW�DYRLU�pWp�GpSODFpV�j�SDUWLU�GH������PDLV�OH�GpVLU�G
pJDOLWp�GDQV�OD�PRUW�
FRQGXLVLW� j� O
HQOqYHPHQW�GHV� VWqOHV� HW� j� O
LQKXPDWLRQ�GHV�KDELWDQWV�GDQV� OHV� IRVVHV� FRPPXQHV� HQ�
������

/
HVSDFH�GX�FLPHWLqUH�Q
pWDLW�SDV�FO{WXUp��/HV�LQKXPDWLRQV�VH�IDLVDLHQW�F{WHV�j�F{WHV��OHV�
GpIXQWV� pWDLHQW�SODFpV�GDQV�GHV� OLQFHXOV� VXU�SOXVLHXUV� FRXFKHV� VXSHUSRVpHV� VDQV�RUGUH�SUpFLV�QL�
LQGLFDWLRQ�GHV�QRPV��4XHOTXHV�DFWLRQV��j�O¶LQLWLDWLYH�GHV�pYrTXHV��WHQWDLHQW�GH�UpJOHPHQWHU�O¶DFFqV�
DX�FLPHWLqUH�HW�HQ�pYLWHU�OHV�SURIDQDWLRQV���FO{WXUH��HQOqYHPHQW�GHV�DUEUHV��FRXSH�GHV�KHUEHV«�

&
HVW�XQ�GpFUHW�SDUX�HQ������TXL�YD�UHYHQLU�j�O
LQKXPDWLRQ�LQGLYLGXHOOH�HW�FRQVWLWXHU�OD�EDVH�
GH�O
DFWXHOOH�OpJLVODWLRQ�GHV�FLPHWLqUHV�GRQW�OD�JHVWLRQ�HVW�GRUpQDYDQW�FRQILpH�DX[�&RPPXQHV���
pORLJQHPHQW� G
DX� PRLQV� ��� P� GH� O
HQFHLQWH� GH� OD� YLOOH�� WHUUDLQ� H[SRVp� DX� QRUG� HW� pOHYp��
UpJOHPHQWDWLRQ�GH� OD�SURIRQGHXU�HW�GH� ODUJHXU�GHV� IRVVHV� ��P��HW�GH� OD�GLVWDQFH�HQWUH� OHV� UDQJpHV�
���� j� ��� FP��� IHUPHWXUH� GH� O
HQFORV� SDU� XQH� PXUDLOOH� GH� �� P� GH� KDXW�� UHQRXYHOOHPHQW� GHV�
LQKXPDWLRQV�WRXV�OHV���DQV���

/H� WUDQVSRUW� GHV� FRUSV� HVW� UpJOp� SDU� OD� &RPPXQH� WDQGLV� TXH� OHV� IDEULTXHV� GHV� pJOLVHV� HW�
FRQVLVWRLUHV�MRXLVVHQW�VHXOV�GX�GURLW�GH�IRXUQLU�OHV�YRLWXUHV��WHQWXUHV�RUQHPHQWV�HW�GH�IDLUH�WRXWHV�OHV�
IRXUQLWXUHV�QpFHVVDLUHV�SRXU�OHV�HQWHUUHPHQWV�HW�SRXU�OD�GpFHQFH�GHV�IXQpUDLOOHV��



/H� �HU� UqJOHPHQW� SRXU� pWDEOLU� OHV� IUDLV� GH� VpSXOWXUH� HVW� GUHVVp� SDU� OH� PDLUH� &RORPE� OH� ���
EUXPDLUH� DQ������ ��SRUWHXUV� HQ�XQLIRUPH�pWDLHQW�SD\pV�SDU� OD� )DEULTXH�GH� O¶pJOLVH��/D� IRXUQLWXUH�
G¶XQH�ELqUH�DYHF�FRXYHUW�FR�WDLW���I��OD�PrPH�VDQV�FRXYHUW��I��/H�WUDQVSRUW�GHV�FRUSV�GH�OD�YLOOH��I�
HW�GH� OD�FDPSDJQH��I��3DV�GH� UpWULEXWLRQ�SRXU� OHV�SRUWHXUV�SRXU� OH� WUDQVSRUW�GHV�FRUSV�G¶HQIDQWV��
G¶LQGLJHQWV�RX�GHV�PRUWV�GH�O¶KRVSLFH��/H�IRVVR\HXU�pWDLW�UpWULEXp�j��I��

$SUqV�������OH�FKDQJHPHQW�GH�UqJOHPHQW�LQVWLWXD�O¶XWLOLVDWLRQ�G¶XQ�FHUFXHLO�

/XFLHQ�*ULPDXG�FRPSWD�SUqV�GH��������LQKXPDWLRQV�UpDOLVpHV�HQWUH������HW������HQWUDvQDQW�
O
DJUDQGLVVHPHQW�GX�FLPHWLqUH�j�WURLV�UHSULVHV���

(Q� ����� �� FDUUp� �� j� O
HVW� VXU� GHV� DLUHV� j� IRXOHU� OH� EOp� HW� GH� OD� YLJQH�� /RXLV� 5H\�� 0DLUH�
G
$XEDJQH��ILW�DSSRVHU�FHWWH�LQVFULSWLRQ�j�O
HQWUpH 1RXV�pWLRQV�FH�TXH�YRXV�rWHV�YRXV�VHUH]�FH�
TXH�QRXV�VRPPHV��'pSODLVDQW�j�O
(JOLVH��HOOH�IXW�HQOHYpH��
(Q��������FDUUp���
(Q��������FDUUp���

(QWUH������HW���������������SHUVRQQHV�IXUHQW�LQKXPpHV�HW�OH�FLPHWLqUH�DJUDQGLW���IRLV��

(Q��������FDUUp���HW���
(Q��������FDUUp���j����
(Q��������FDUUp����j����HW����j����"�
$PpQDJHPHQW�GH�OD�SRUWH�SULQFLSDOH�HQ�����
SDU�OHV�DUFKLWHFWHV�$UDWL�HW�0DULXV�%R\HU�HW�OHV�
HQWUHSUHQHXUV�%DFFL�HW�=DQJDQHOOL��
(Q��������FDUUp����j�����

�������$PpQDJHPHQW�GX�FROXPEDULXP�

1H�SRXYDQW�SOXV�DJUDQGLU�OD�QpFURSROH��OD�9LOOH�SULW�OD�GpFLVLRQ�GH�
FUpHU�HQ������OH�FLPHWLqUH�SD\VDJHU�GH�)HQHVWUHOOHV��



8Q�SD\VDJH�RUJDQLVp�

/H� ;,;qPH� VLqFOH� RXYUH� OD� SpULRGH� R�� O
RQ� VRXKDLWH� TXH� OHV�
VpSXOWXUHV� GXUHQW�� /H� FDYHDX� HW� OH�PRQXPHQW� VH� JpQpUDOLVHQW�
DORUV�HW�FRQVWLWXHQW�OD�WRPEH�GDQV�OH�EXW�G
DIILUPHU�O
LQGLYLGX�HW�
G
HQ�SpUHQQLVHU�OD�PpPRLUH�JUkFH�j�O
DSSRVLWLRQ���

��G¶XQH�pSLWDSKH��FI�DQWLTXLWp��
��G¶XQ�SRUWUDLW��VXEVWLWXW�PRGHUQH�DX[�PRXODJHV�PRUWXDLUHV�HW�JLVDQWV�

DULVWRFUDWLTXHV��
��G¶XQ�GpFRU�IXQpUDLUH�SHUVRQQDOLVp��VFXOSWXUH��EDV�UHOLHI«��VRXYHQW�

HPSUXQWp�j�O
$QWLTXLWp��S\UDPLGH��REpOLVTXH��VDUFRSKDJH��FRORQQHV��XUQHV�����

/H�SD\VDJH�GX� FLPHWLqUH� HVW� DORUV�XQ�SD\VDJH� FRQVWUXLW��
XUEDQLVp� �� XQH� YpULWDEOH� YLOOH� RUJDQLVpH� HQ� TXDUWLHUV�
UHIOpWDQW� XQ� ©�]RQLQJ�ª� VRFLDO� DYHF� GHV� FDUUpV� UpVHUYpV�
VHORQ�OHV�FRQIHVVLRQV��OHV�W\SHV�GH�GpFqV��VXLFLGpV��PRUW�
QpV�� H[pFXWpV«�� HW� OD� ULFKHVVH� GHV� IDPLOOHV�� JUkFH� DX[�
FRQFHVVLRQV� QpHV� HQ� ����� SDU� RUGRQQDQFH� UR\DOH�� ,O� VH�
SUpVHQWH� DYHF� GHV� DOOpHV� ERUGpHV� GH� VpSXOWXUHV�
FRQFHVVLRQQDLUHV� FRPPH� OHV� PDLVRQV� ERUGHQW� OHV� UXHV
GHV�YLOOHV���

/HV� YRLHV� GH� FLUFXODWLRQV� VRQW� KLpUDUFKLVpHV�
SDU�OHXU�ODUJHXU��/HV�FDUUHIRXUV�HVVHQWLHOV�VRQW�
pODUJLV� �HQ� URWRQGH��� /HV� VpSXOWXUHV�
FRQFHVVLRQQDLUHV� VRQW� UpSDUWLHV� OH� ORQJ� GHV�
PXUV� GH� FO{WXUH� SHUPHWWDQW� XQ� PHLOOHXU�
UHSpUDJH�� (OOHV� VRQW� VRXYHQW� HQWRXUpHV� GH�
ERUQHV� HW� OD� FKDvQH� TXL� UHOLHQW� FHOOHV�FL�
GpOLPLWH� O
HVSDFH� VDFUp� GH� OD� VpSXOWXUH� HW� OH�
VpSDUH�GX�GRPDLQH�SURIDQH��
/HV�IRVVHV�FRPPXQHV�HW�TXLQ]HQQDLUHV�VRQW�j�
O
LQWpULHXU�GHV�FDUUpV��

/D� FRQFHVVLRQ� HVW� XQ�GURLW� DFFRUGp� j�XQ�SDUWLFXOLHU� DILQ�TX
LO� SXLVVH�RFFXSHU� OH� VRO� GX�GRPDLQH�
SXEOLF�SRXU�\�IRQGHU�VD�VpSXOWXUH������P��������[�����P��HW�FHOOH�GH�VHV�HQIDQWV�HW�SHWLWV�HQIDQWV��
/HV�FRQFHVVLRQV�DSSDUXHV�SDU�RUGRQQDQFH�UR\DOH�HQ������pWDLHQW�GH����DQV�����DQV�HW�SHUSpWXHOOHV��
/HV�UHYHQXV�DOODLHQW�DX[�����j�OD�&RPPXQH�HW�����j�O
DGPLQLVWUDWLRQ�GHV�KRVSLFHV��
(Q������DSSDUDvWURQW�OHV�FRQFHVVLRQV�GH����HW�����DQV��FHWWH�GHUQLqUH�IXW�VXSSULPpH�HQ�������
/D�FRQFHVVLRQ�HVW� LQDOLpQDEOH��RQ�QH�SHXW�SDV� OD� UpYRTXHU�SHQGDQW� O
LQWpJUDOLWp�GH� OD�GXUpH�GH� OD�
FRQFHVVLRQ���
/
pFKpDQFH�GH�OD�FRQFHVVLRQ�LPSOLTXH�XQ�GURLW�GH�UHSULVH�SDU�OD�&RPPXQH���DQV�DSUqV�O
H[SLUDWLRQ��
'DQV� OH� FDV� GHV� FRQFHVVLRQV� SHUSpWXHOOHV�� XQ� FRQVWDW� G
DEDQGRQ� HVW� HQJDJp� DSUqV� ��� DQQpHV�
G
DEDQGRQ�PDQLIHVWH�HW�VL�DXFXQH�LQKXPDWLRQ�Q
D�HX�OLHX�GDQV�OHV����GHUQLqUHV�DQQpHV��(Q�FDV�GH�
UHSULVH�OHV�FRUSV�H[KXPpV�VRQW�LQFLQpUpV�RX�SODFpV�GDQV�XQ�RVVXDLUH��/HV�PRQXPHQWV�UHGHYLHQQHQW�
SURSULpWpV�GH�OD�&RPPXQH�TXL�SHXW�VRLW�OHV�GpWUXLUH�VRLW�OHV�UHYHQGUH��DX�FLPHWLqUH�6DLQW�3LHUUH�j�
0DUVHLOOH�� OD�UHSULVH�GH�WRPEHDX[�PRQXPHQWDX[�SHUPHW� OD�FRQVHUYDWLRQ�GX�SDWULPRLQH�IXQpUDLUH�
GH�OD�YLOOH��



8Q�SDWULPRLQH�j�SUpVHUYHU�

/HV�VpSXOWXUHV�OHV�SOXV�DQFLHQQHV��
��qUH�PRLWLp�GX�;,;qPH�VLqFOH�

(OOHV�FRUUHVSRQGHQW�VRXYHQW�j�GHV�WRPEHV�LQGLYLGXHOOHV��FDUUp������OD�
GDOOH� UHFRXYUDQW� OH�FDYHDX�HVW�DX� UDV�GX�VRO��XQH�SODTXH�GH�PDUEUH�
SRUWH�O
pSLWDSKH�RX�OHV�LGHQWLWpV�GHV�SHUVRQQHV��HOOH�HVW�DFFURFKpH�DX�
PXU� HQFDGUp� GH� SLHUUHV� HW� VXUPRQWpH� G
XQ� IURQWRQ� �VW\OH� QpR�
FODVVLTXH���



/HV�WRPEHV��
GH�OD�VHFRQGH�PRLWLp�GX�;,;qPH�VLqFOH

(OOHV� IRUPHQW� O
pOpPHQW� GRPLQDQW� GX� SD\VDJH� XUEDLQ�
�FDYHDX�IDPLOLDO��GHV�FDUUpV���j�����

1RXV� WURXYRQV� GHV� GDOOHV� VXUpOHYpHV� GH� ��� FP� DYHF� VWqOH� GH� IRUPHV�
YDULpHV��IURQWRQ�WULDQJXODLUH�DYHF�DFURWqUH�RX�DQVH�GH�SDQLHU�GLW�FKDSHDX�
GH� JHQGDUPH� HW� GRXEOH� YROXWH�� TXHOTXHIRLV� SHUFpHV� G
XQH� QLFKH� ��G�
(PSLUH�� PDLV� DXVVL� GH� WUqV� QRPEUHXVHV� FKDSHOOHV� QpR�FODVVLTXHV�
TXHOTXHV� IRLV� SODFpHV� HQ� VpULH� �QpHV� YHUV� ����� HW� DSRJpH� HQWUH� �����
�������

/
DSRJpH�GX�GpFRU�GDQV� OHV� FLPHWLqUHV� VH� VLWXH� HQWUH������HW� ������/HV� WUDLWV� FDUDFWpULVWLTXHV�GHV�
VpSXOWXUHV�VRQW�OD�PRQXPHQWDOLWp�HW�O
DERQGDQFH�GH�OD�VWDWXDLUH�VRXYHQW�FKRLVLH�VXU�FDWDORJXH�RIIUDQW�
GH� QRPEUHX[� GpERXFKpV� SRXU� OHV� VFXOSWHXUV� ORFDX[�� /
,WDOLH� QRXV� DSSRUWH� VRQ� LQIOXHQFH� HQ�
SDUWLFXOLHU� DYHF� OH� FLPHWLqUH� GH� *qQHV�� /HV� FLPHWLqUHV� GHYLHQQHQW� GH� YpULWDEOHV� PXVpHV� GRQW� OHV�
UHVSRQVDEOHV�VRQW�QRPPpV�OHV�FRQVHUYDWHXUV��



'DQV�OD��qUH�PRLWLp�GX�;;qPH�VLqFOH���

/HV�FKDSHOOHV�HW�PRQXPHQWV�VH�UDUpILHQW�WDQGLV�TXH�OHV�GDOOHV�
HW� VWqOHV� VH� VWDQGDUGLVHQW��$�SDUWLU� GH� ������ OD� SURIXVLRQ� GX�
GpFRU�FqGH�OH�SDV�j� OD�GLVFUpWLRQ�IDYRULVpH�SDU�XQ�FDKLHU�GHV�
FKDUJHV� UpJOHPHQWDLUH� LPSRVDQW� GHV� KDXWHXUV� HW� XQH�
HQYHUJXUH� VSpFLILTXH� DX[� PRQXPHQWV� DILQ� TX
LOV� QH�
FRQVWLWXHQW� SDV� XQ� GDQJHU�� 'LVFUpWLRQ� TXH� O
RQ� UHWURXYH�
HQFRUH�DXMRXUG
KXL��

/D�QRUPDOLVDWLRQ�HVW�PDMRULWDLUH�DLQVL�TXH�OD�VXUpOpYDWLRQ�GHV�
FDYHDX[��/HV� VWqOHV� VRQW�XQLIRUPLVpHV�DYHF� LQWpJUDWLRQ�GH� OD�
FURL[�j�OD�VWqOH�RX�VD�GLVSDULWLRQ��/H�&RQFLOH�GH�9DWLFDQ�,,�LQWURGXLW�XQ�PRXYHPHQW�G
LFRQRFODVPH�j�
O
pJDUG�GH�OD�VWDWXDLUH�VDFUpH�WHQGDQW�j�OD�FULVH�GH�O
LFRQRJUDSKLH�FDWKROLTXH��

/D� VpSXOWXUH� IRUPpH� SDU� XQH� GDOOH� FRIIUH� DYHF� VWqOH� HVW�
SUpGRPLQDQWH� DLQVL� TXH� O¶LQWURGXFWLRQ� IURQWDOH� GHV� FRUSV�
GDQV�OH�FDYHDX��

/D� SLHUUH� GH� &DVVLV� HVW� PDMRULWDLUHPHQW� UHSUpVHQWpH� YHUV�
��������SXLV�O
DJJORPpUDW�FLPHQW�JUDYLHU��������HW�OH�JUDQLWH�
�GHSXLV�����������



4XHOTXHV� FOpV� SRXU� GpFU\SWHU�
O
LFRQRJUDSKLH�IXQpUDLUH��

/H�V\PEROLVPH�IXQpUDLUH�SHXW�rWUH�UpYpODWHXU�GH�OD�SHUVRQQDOLWp�GX�GpIXQW�RX�GHV�FRQGLWLRQV�GH�VD�
PRUW��/D��OHFWXUH��GX�V\PEROH�SHXW�GpWHUPLQHU�OD�WUDQFKH�G
kJH�ORUV�GX�GpFqV��OH�VH[H��O
pWDW�FLYLO��OH�
PpWLHU�� OHV�RSWLRQV�SKLORVRSKLTXHV�HW�SROLWLTXHV����7RXWHIRLV��XQH�PLVH�HQ�JDUGH�HVW�QpFHVVDLUH��� OH�
V\PEROH�VH�OLW�PDLV�Q
HVW�SRLQW�XQH�JUDPPDLUH�DX[�UqJOHV�LQWDQJLEOHV��OHV�H[FHSWLRQV�VRQW�OpJLRQ��

/D�IHXLOOH�G
DFDQWKH�
/HV�SLTXDQWV�GH�OD�SODQWH�UHSUpVHQWHUDLHQW� OHV�pSUHXYHV�HW� OHV�DIIUHV�GH�OD�YLH�
DX[TXHOV� OD� PRUW� PHW� XQ� WHUPH�� (OOH� HVW� IRUW� SUpVHQWH� GDQV� O
RUQHPHQWDWLRQ�
IXQpUDLUH�VXU�OHV�VpSXOWXUHV�GHV�DUFKLWHFWHV�HW�GHV�DUWLVWHV�DX�;,;H�VLqFOH��

/
DOSKD� HW� O
RPpJD�� OD� SUHPLqUH� HW� OD� GHUQLqUH� OHWWUH� GH� O
DOSKDEHW� JUHF��
pYRTXHQW�OH�SDVVDJH�GH�OD�%LEOH�SDU�OHTXHO�'LHX�DXUDLW�GLW��-H�VXLV�O
DOSKD�HW�
O
2PpJD�GH�WRXWH�FKRVH���/
DOSKD�HVW�GRQF�OD�QDLVVDQFH�HW�O
RPpJD�OD�PRUW��
/HV� WHQDQWV� GH� OD� 5pVXUUHFWLRQ� SHXYHQW� HVWLPHU� TXH� O
DOSKD� VXFFqGH� j�
O
RPpJD�

$PSKRUH
5HSUpVHQWH�O
HQYHORSSH�FRUSRUHOOH�FRPSRUWDQW�O
kPH�

/
DQJH� HVW� OH�PHVVDJHU� GH�'LHX�� O
H[pFXWHXU� GH� OD� YRORQWp� GLYLQH�� /HV� EUDV� pWHQGXV� HW� OHV� DLOHV�
GpSOR\pHV�� O
DQJH� SHXW� SUHQGUH� VRXV� VD� SURWHFWLRQ� OHV� SHUVRQQHV� GRQW� OHV� LGHQWLWpV� VRQW� JUDYpHV�
GDQV�O
pSLWDSKH��/HV�DQJHV�SHXYHQW�pYRTXHU�O
DFFRPSDJQHPHQW�GH�O
kPH�DX�FLHO�
/HV�PDLQV�MRLQWHV��O
DQJH�LQYLWH�OH�SDVVDQW�j�SULHU�SRXU�OH�UHSRV�GH�O
kPH�GHV�GpIXQWV���
3OHXUDQW�RX�DODQJXL��O
DQJH�H[SULPH�OH�FKDJULQ�OLp�j�OD�GLVSDULWLRQ�GH�O
rWUH�FKHU���

$YHF� OD� WURPSH�� O
DQJH� HVW� DQQRQFLDWHXU� GX� -XJHPHQW
GHUQLHU�HW�GH�OD�5pVXUUHFWLRQ�

$QJHORW�3OXV�JpQpUDOHPHQW�UHSUpVHQWp�VXU�OD�WRPEH�G
XQ�
QRXUULVVRQ� RX� G
XQ� HQIDQW� GpFpGp� HQ� EDV� kJH�� ,O�
WUDQVILJXUH�OH�SHWLW�GpIXQW��

%DODQFH� &RPPH� O
pSpH�� OD� EDODQFH� HVW� O
DWWULEXW� GH� OD�
-XVWLFH�� HOOH� SHUPHW� GH� SHVHU� OHV� ERQQHV� LQWHQWLRQV� SDU�
UDSSRUW�DX[�PDXYDLVHV��DYDQW�GH�SRUWHU�XQ� MXJHPHQW�HW�

GH� GpFLGHU� G
XQH� VHQWHQFH�� /
LQVWUXPHQW� GH�PHVXUH� SHXW� rWUH� VXUPRQWp� SDU� XQ� FUkQH�� OD� EDODQFH�
pYRTXH�DORUV�O
LGpH�TXH�OD�PRUW�VXSSULPH�OHV�SULYLOqJHV��OHV�GLIIpUHQFHV�VRFLDOHV�

&HUFOH�5HSUpVHQWH�OD�SHUIHFWLRQ��OD�URXH�GX�WHPSV��O
pWHUQLWp�

&KRXHWWH�6\PEROH�GH�OD�PRUW�HW�GX�VRPPHLO



&°XU
5HSUpVHQWH� OD� FKDULWp� GDQV� OHV� YDOHXUV� WKpRORJDOHV�� ,O� HVW� VRXYHQW� DFFRPSDJQp� GH�
O
DQFUH� �O
HVSRLU�� HW� GH� OD� FURL[� �OD� IRL��� ,O� pYRTXH� VRXYHQW� O
DPRXU� SRXU� OH� GpIXQW�
�VXUWRXW�SRXU�OH�FDV�GH�MHXQHV�SHUVRQQHV�GpFpGpHV��

&RORPEH�
0HVVDJqUH� GH� 'LHX�� UHSUpVHQWH� OH� 6DLQW�(VSULW�� (OOH� HVW� O
LPDJH� GH� O
kPH�
DFFRPSDJQDQW�XQH�SHQVpH

&RORQQH�EULVpH�0L�;,;�GpE�;;�VLqFOH��IRUPH�SDUWLFXOLqUH�GH�VWqOH� FDUDFWqUH�
LQpOXFWDEOH�GH� OD�PRUW��9LH�EULVpH�SDU� OD�PRUW� �VRXYHQW�FKRLVL�SRXU�GHV�PRUWV�
EUXWDOHV��SRXU�OHV�HQIDQWV����
6XUPRQWpH�G
XQH�XUQH��FKRLVL�SRXU�pYLWHU�WRXWH�V\PEROLTXH�FKUpWLHQQH��

&RPSDV� HW� pTXHUUH� 6RXYHQW� XWLOLVpV� VXU� OHV� WRPEHV� GH� WDLOOHXU� GH� SLHUUHV��
VFXOSWHXU�� DUFKLWHFWH�PDLV� DXVVL� VXU� OHV� WRPEHV�GHV� IUDQFV�PDoRQV� �LOV� VRQW� OHV�
LQVWUXPHQWV� V\PEROLTXHV� GH� OD� FRQVWUXFWLRQ� GX� �WHPSOH� GH� O
KXPDQLWp��� LOV�
SHXYHQW�DYRLVLQHU�XQH�pWRLOH�j���EUDQFKHV�DYHF�OD�OHWWUH�*�DX�FHQWUH�

&RXURQQH�'H�SDUW�VD� IRUPH�GH�FHUFOH�F
HVW� OH�
V\PEROH� GH� UHQDLVVDQFH� pWHUQHOOH�6\PEROH� GH�
VDOXW�pWHUQHO�DSUqV�XQH�YLH�PHQpH�MXVTX
j�VD�ILQ�
TXL�SUHQG�VRQ�RULJLQH�GDQV�OD�WUDGLWLRQ�DQWLTXH�
G
RUQHU� OD� WrWH� GHV�PRUWV� G
XQH� FRXURQQH�� 8Q�
SDUDOOqOH� HVW� j� IDLUH� DYHF� OHV� YDLQTXHXUV� GHV�
FRXUVHV� GH� FKDU� GRQW� OD� WrWH� HVW� RUQpH� G
XQH�
FRXURQQH� �� OD�YLH� HVW� DVVLPLOpH� j� OD� FRXUVH�GH�
FKDU���

&RXURQQH�G
LPPRUWHOOH�7UqV�JUDQGH�PRGH�DX�
;,;qPH� VLqFOH� �VXFFqV� HQWUH� ����� HW� �������
2OOLRXOHV�GHYLQW�HQ������OH�FHQWUH�GH�FXOWXUH�HW�
GH�IDEULFDWLRQ�GHV�FRXURQQHV�G
LPPRUWHOOHV��

&RXURQQH�GH�FKrQH�6\PEROH�G
LPPRUWDOLWp�HW�GH�JORLUH�

&RXURQQH�GH�ODXULHU�6\PEROH�GX�WULRPSKH�GH�OD�YHUWX�VXU�OH�YLFH��GH�JORLUH��6RQ�
IHXLOODJH�SHUVLVWDQW�VXJJqUH�O¶pWHUQLWp

��

&RXVVLQ
$WWULEXW�GX�VRPPHLO�pWHUQHO��GH�OD�PRUW



&URL[
6\PEROH�GH�OD�IRL��GDQV�OHV�YDOHXUV�WKpRORJDOHV��3ODQWp�GDQV�OH�VRO�
HW�V
pODQoDQW�YHUV�OH�FLHO��HOOH�HVW�OH�OLHQ�HQWUH�OH�PRQGH�GHV�KRPPHV�
HW�O
XQLYHUV�FpOHVWH�GH�'LHX��
(OOH�VXJJqUH�DXVVL�OD�QRWLRQ�G
XQLYHUVDOLWp�SDU�VD�IRUPH�SRLQWDQW�OHV�

��SRLQWV�FDUGLQDX[��

/H� 'HOWD� UD\RQQDQW� �� 6\PEROH� GX� *UDQG�
DUFKLWHFWH� GH� O
8QLYHUV� GDQV� OD� )UDQF�
PDoRQQHULH

(WRLOH
6RXUFH�GH�OXPLqUH�TXL�EULOOH�GDQV�OD�QXLW��OD�PRUW���O
pWRLOH�pFODLUH�OH�FKHPLQ�
TXH� O
kPH�GRLW�HPSUXQWHU��(OOH�SHXW�V\PEROLVHU� OD�SURPHVVH�G
XQH�QRXYHOOH�
YLH���OD�OXPLqUH�GDQV�OHV�WpQqEUHV�

)ODPEHDX�UHWRXUQp
/D� IODPPH�VXJJqUH� OD�YLH��&RQWHQXH�GDQV�XQ� IODPEHDX� UHWRXUQp�� HOOH�
YD� V
pWHLQGUH� SDU� OH� PDQTXH� G
R[\JqQH� V\PEROLVDQW� DORUV� OD� PRUW�� ,O�
SHXW�DXVVL�UHSUpVHQWHU�O
HVSRLU�GH�OD�5pVXUUHFWLRQ�FDU�OH�IODPEHDX�UHPLV�
GDQV�VD�SRVLWLRQ�QRUPDOH�OD�IODPPH�UHMDLOOLUD��
/H� IODPEHDX� UHSUpVHQWH� DXVVL� O
HQYHORSSH� FRUSRUHOOH� HW� OD� IODPPH��
O
kPH�TXL�V
pFKDSSH�ORUV�GX�GpFqV��

)OHXU��
$VVRFLpHV�DX[�IrWHV��HW�DX[�JUDQGHV�pWDSHV�GH�OD�YLH��HOOHV�RQW�pWp�WUDGXLWHV�
GDQV� OD� SLHUUH� GDQV� XQ� VRXFL� GH� SpUHQQLWp�� (OOHV� VRQW� XQH� pYRFDWLRQ� GX�
FDUDFWqUH�pSKpPqUH�GH� OD�YLH�PDLV�VRQW�DXVVL� OD�SURPHVVH�G¶XQH�QRXYHOOH�
YLH�RX�GH�OD�5pVXUUHFWLRQ�

,15,� /H� SK\ODFWqUH� DYHF� OHV� LQLWLDOHV� ,15,� HVW� VRXYHQW� SODFp� HQ� KDXW� GH� OD� FURL[�� &HV� OHWWUHV�
UDSSHOOHQW�O¶H[SUHVVLRQ�LURQLTXH�GH�3RQFH�3LODWH���©�-pVXV�GH�1D]DUHWK��URL�GHV�-XLIV�ª�

/DPSH�j�KXLOH�/D�OXPLqUH�GDQV�OD�QXLW�IDFLOLWH�OH�GpSODFHPHQW�GH�O¶kPH�GDQV�OD�0RUW�

/LHUUH
6\PEROH�G
DWWDFKHPHQW��GH� ILGpOLWp�HW�G¶pWHUQLWp� �REVWLQDWLRQ�G
XQH�
DIIHFWLRQ�TXL�QH�PHXUW�SDV���/RUVTXH�OH�OLHUUH�SRXVVH�VXU�OD�FURL[��OD�
YLH�UHSUHQG�OH�GHVVXV�VXU�OD�PRUW�



/LYUH� 6XJJqUH� OHV� pFULWV� G¶XQ� GpIXQW�� LO� HVW� VRXYHQW� DFFRPSDJQp� G¶XQ� HQFULHU� RX� G¶XQ� SOXPLHU��
6\PEROLVH�OD�%LEOH��WRPEH�GHV�SUrWUHV�RX�GHV�SURWHVWDQWV
/\UH� $WWULEXW� GH� 6DLQWH� &pFLOH�� SDWURQQH� GHV�0XVLFLHQV� �VRXYHQW� VXU� OD�
WRPEH�GH�PXVLFLHQV�

/\V�6\PEROH�GH�SXUHWp��G¶LQQRFHQFH�SDU�VD�EODQFKHXU��GH�PLVpULFRUGH��GH�
OD�SXUH�OXPLqUH�GLYLQH��
/D�WLJH�GX�O\V�FDVVpH�V\PEROLVH�OD�PRUW�G¶XQ�QRXYHDX�Qp�RX�G¶XQ�HQIDQW��
4XHOTXHIRLV��OD�FRORPEH�±PHVVDJqUH�GH�'LHX��EULVH�G¶XQ�FRXS�GH�EHF�OD�WLJH��LFL�OD�IOHXU�UHSUpVHQWH�
O¶kPH�GH�O¶HQIDQW�TXH�O¶RLVHDX�JXLGHUD�YHUV�OH�&LHO��

0DLQV�XQLHV�RX�DOOLDQFH
/¶DOOLDQFH�HVW�OH�WHUPH�XWLOLVp�SDU�OHV�PDUEULHUV�SRXU�GpVLJQHU�
GHX[�PDLQV�HQWUHFURLVpHV�GRQW�OD�VXSpULHXUH�HVW�VRXYHQW�FHOOH�
G¶XQH� IHPPH� j� O¶DQQXODLUH� SUpVHQWDQW� XQH� DOOLDQFH�� %LMRX�
V\PEROLVDQW� OD�SHUPDQHQFH�GX�FRXSOH�DSUqV�OD�PRUW��FRXSOH�
TXL�VH�UHFRPSRVHUD�DYHF�OD�5pVXUUHFWLRQ��
/HV� PDLQV� XQLHV� VXU� XQH� VpSXOWXUH� VDQV� FURL[� LQGLTXHURQW�
O¶DGKpVLRQ� GX� GpIXQW� j� OD� /LEUH� SHQVpH�� HOOHV� SHXYHQW� DXVVL�
RUQHU� OD� VpSXOWXUH� G¶XQH� SHUVRQQH� D\DQW� PHQp� GHV� DFWLRQV�
VRFLDOHV��V\PEROLVH�OD�IUDWHUQLWp��O¶HQWUDLGH��OD�FRQFRUGH���

2EpOLVTXH
&DUDFWpULVWLTXH�GX�VW\OH�IXQpUDLUH�GH�OD�0RQDUFKLH�GH�-XLOOHW��DSRJpH�������������)RUPH�IUpTXHQWH�
GHV�0RQXPHQWV�DX[�0RUWV�GH�������
6\PEROLVH� OD�PRUW�G¶XQ� MHXQH�KRPPH�RX�G¶XQ�KRPPH�HQ�SOHLQH� IRUFH�GH�
O¶kJH��

3DOPH
$WWULEXW� GHV�PDUW\UV� �� OHV� IHXLOOHV� GH� SDOPLHUV� pWDLHQW� GLVWULEXpHV�
DX[� YDLQTXHXUV� GHV� MHX[� SDwHQV� GDQV� O
$QWLTXLWp�� 'pFRUH� VRXYHQW�
OHV�WRPEHV�GH�FRPEDWWDQWV��OHV�PRQXPHQWV�DX[�PRUWV��$WWULEXW�OLp�j�
OD� YLFWRLUH�� DX[� KRQQHXUV�� HOOH� RUQH� DXVVL� OHV� WRPEHV� GHV�
SHUVRQQDOLWpV�SROLWLTXHV��DUWLVWLTXHV�HW�VFLHQWLILTXHV��

3HQVpHV
$SSDUDvW�HQ������PDLV�VXFFqV�HQWUH�����������6\PEROH�QDwI��HQ�
IRUPH� GH� MHX� GH� PRW�� GX� FXOWH� GX� VRXYHQLU� GX� GpIXQW� FKH]� OHV�
SURFKHV��
)RUPpH�GH�FLQT�SpWDOHV��OD�SHQVpH�pYRTXH�DXVVL�O¶KRPPH�DYHF�OD�
WrWH� HW� OHV� TXDWUH�PHPEUHV��2UQH� VRXYHQW� OHV� WRPEHV� GHV� OLEUHV�
SHQVHXUV��

/D�'RXOHXU�RX�3OHXUHXVH
6\PEROH�GX�FKDJULQ�LQFRQVRODEOH�



5RFDLOOH
5HSUpVHQWH� OH� *ROJRWKD�� OH� PRQW� VXU� OHTXHO� OH� ILOV� GH� 'LHX� D� pWp�
FUXFLILp��

5RVH
6\PEROH� GH� O¶DPRXU� HW� GH� O¶DPRXU� SDUWDJp��
$SSDUDvW� YHUV� ����� HW� VXUWRXW� DSUqV� �����
DYHF� OHV� URVHV� HQ� FpUDPLTXH� VXU� OLYUH� RX�
SODTXH������������
6RXYHQW� GHV� DQJHV� MHWWHQW� OHV� URVHV� YHUV� OD� WHUUH� RX� DX� SLHG� GHV� FURL[�
FRPPH�XQH�SURWHFWLRQ�HQYHUV� OHV� VXUYLYDQWV��/D� URVH� LQVFULWH� DX�FHQWUH�
G¶XQ�WULDQJOH�RUQH�OHV�WRPEHV�GHV�IUDQFV�PDoRQV�URVH�FURL[�D\DQW�DWWHLQW�
OH�;9,,,H�GHJUp��/D�WLJH�EULVpH�GH�OD�URVH�V\PEROLVH�OD�YLH�EULVpH�G¶XQH�
MHXQH�ILOOH��PRUW�SUpPDWXUpH���

6DEOLHU�DLOp
/H�VDEOLHU�pYRTXH�OH�SDVVDJH�LQH[RUDEOH�GX�WHPSV��3DU�VRQ�F{Wp�
UpYHUVLEOH�� OH� VDEOLHU� pYRTXH� OD� IDFXOWp�G¶XQH�QRXYHOOH�YLH��/H�
VDEOLHU�FRPSRUWH�GHV�DLOHV�GH�FRORPEH�RX�G¶DQJH��PHVVDJHUV�GH�
'LHX��FRPPH�VL�O¶LQVWUXPHQW�GH�PHVXUH�GX�WHPSV�GHYHQDLW�DYHF�
OH�GpFqV�O¶kPH�TXH�OD�FRORPEH�RX�O¶DQJH�YD�DFKHPLQHU�YHUV�OH�
FLHO��

6ROHLO
6\PEROH�GH�O
LPPRUWDOLWp�HW�GH�OD�UpVXUUHFWLRQ��HPEOqPH�GX�&KULVW��

7RUFKH�IODPEHDX��SRW�j�IHX
5DSSHO� GHV� IHX[� ULWXHOV� DOOXPpV� DX� GHVVXV� GHV� GpIXQWV� GDQV� O
$QWLTXLWp� �JDXORLV� HW�
JHUPDLQV���6\PEROH�GH�OD�YLH�FRQWLQXpH��FHOOH�GH�O
kPH��

8UQH�YDVH�GUDSp�RX�QRQ�
�����������/¶XUQH�HVW�XQ�UpFLSLHQW�FRQoX�SRXU�FRQWHQLU�OHV�FHQGUHV��F¶HVW�XQ�
REMHW�OLp�j�OD�PRUW�HW�TXL�HQ�GHYLHQW�OH�V\PEROH��


