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/H� SODWHDX� WUDYHUVDQW�

DPpQDJp�j�OD�QRXYHOOH�HQWUpH�
GX� SDUNLQJ� GX� FLPHWLqUH�
PRQWUH� GpMj� VRQ� HIILFDFLWp ��
OD�YLWHVVH�GHV�YpKLFXOHV�FLUFX�
ODQW�VXU�OD�URXWH�GH�%RXORF�D�
GLPLQXp��,O�Q·HVW�SDV�HQWLqUH�
PHQW�WHUPLQp��8Q�vORW�FHQWUDO�
UpGXLUD� OD� ODUJHXU� GHV� YRLHV��
HW� VHUD� XQ� IDFWHXU� VXSSOp�
PHQWDLUH� HQ�PDWLqUH�GH� OLPL�
WDWLRQ�GHV�YLWHVVHV�GH�FLUFXOD�
WLRQ� HW� GH� VpFXULWp� SRXU� OHV�
ULYHUDLQV�

/D� YLWHVVH� VHUD� OLPLWpH� j�
���NP�K�j�SDUWLU�GX�FDUUH�
IRXU� GH� OD� URXWH� GH� 9DF�
TXLHUV�� SXLV� j� ��NP�K DX�

SDQQHDX�G·HQWUpH�G·DJJORPp�
UDWLRQ�GH�9LOODXGULF�TXL�D�pWp�
GpSODFp� j� O·HQWUpH� GX� VWDGH��
/D� VLJQDOLVDWLRQ� UpJOHPHQ�
WDLUH�KRUL]RQWDOH�FRPPH�YHU�
WLFDOH�VHUD�PLVH�HQ�SODFH�GDQV�
OHV� SURFKDLQV� MRXUV� VRXV� OH�
FRQWU{OH�GH�OD�''(�

'H�QRXYHOOHV�PHVXUHV�GH�
FRQWU{OH�GH�OD�YLWHVVH�RQW�pWp�
UpDOLVpHV�GDQV� OHV�YRLHV�SULQ�
FLSDOHV� GH� OD� FRPPXQH�� /HV�
UpVXOWDWV� VRQW� HQ� FRXUV� GH�
GpSRXLOOHPHQW� DX� 6\QGLFDW�
,QWHUFRPPXQDO�GH�9RLULH��,OV�
VHURQW�FRPPXQLTXpV�GDQV�OH�
SURFKDLQ�FDUQHW�

$� OD� VXLWH�GH� FHW� DPpQD�
JHPHQW�DLQVL�TXH�GH�FHOXL�GX�
SDUNLQJ�� OHV� YpKLFXOHV� ORXUGV�
QH�SRXUURQW�SOXV� DFFpGHU� DX�
SDUNLQJ�� /H� SRLQW�75,� G·DS�
SRUW� YRORQWDLUH� GX� SDSLHU��
SODVWLTXH��YHUUH��VHUD�GpSODFp�
HQ�ERUG�GX�SDUNLQJ�HW�O·DFFqV�
SRXU� GpSRVHU� FHV� GpFKHWV� VH�
IHUD� WRXMRXUV� SDU� OH� SDUNLQJ��
/HV� FRQWHQHXUV� VHURQW� YLGpV�
j� SDUWLU� GH� OD� URXWH� SDU� OHV�
YpKLFXOHV�GH�FROOHFWH�

$� OD� ILQ� GH� FHV� WUDYDX[�
F·HVW�XQH�GHX[LqPH�HQWUpH�GX�
YLOODJH�TXL�VHUD�VpFXULVpH�
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UHPSRUWH� FHWWH� UpWURVSHFWLYH��
QRXV� DOORQV� O·pWHQGUH� j� WRXWHV�
OHV�DQQpHV�����
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GpURXOHUD�OH�VDPHGL����MXLQ�j�
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7RXWHV� OHV� SHUVRQQHV�

LQWpUHVVpHV� VRQW�
LQYLWpHV� j� \� SDU�
WLFLSHU��
0HWWUH� XQ� QRP�
VXU� GHV� YLVDJHV��
UHVLWXHU� OH� FOLFKp�
GDQV� OH� WHPSV��
UHWURXYHU� OHXUV�

DGUHVVHV�� WRXW� XQ� WUDYDLO� GH� UHFKHUFKH�
TXH� O·RQ� QH� SRXUUD� HIIHFWXHU� TX·HQ�
XQLVVDQW�QRV�FRQQDLVVDQFHV���

/D� FROOHFWH� GH� SKRWRV� �DQFLHQQHV�
FRPPH� SOXV� FRQWHPSRUDLQHV�� HVW� OD�
EDVH� GX� VXFFqV� GH� FHWWH� RUJDQLVDWLRQ��
'H� QRPEUHXVHV� VRQW� GpMj� SDUYHQXHV��
PDLV�MH�SHQVH�TXH�OH�SRWHQWLHO�j�UHSUR�

/HV�pFROHV�GH� eWDW�FLYLO
1DLVVDQFH��



&$51(7�'(�9,//$8'5,& 1XPpUR����3DJH��

$PLWLp�9LOODXGULFDLQH

/D�UHFHWWH�GX�PRLV�GH�O
$PLWLp���/D�7DUWH�DX�FLWURQ�PHULQJXpH�GH�0DQRXQH

$&7,9,7(6�3$66((6 � ��qPH DQQLYHUVDLUH�GH� OD�9LFWRLUH�GH������� OH�GLPDQFKH���PDL ��TXHOOH�EHOOH�FpUpPRQLH��
TXHOOH�MRLH�G·HQWHQGUH�QRV�SHWLWV�HQIDQWV�FKDQWHU�GH�WRXW�OHXU�FœXU�O·K\PQH�QDWLRQDO �

-XLOOHW�HW�DR�W ��OH�FOXE�HVW�HQ�VRPPHLO��
&HOD�QH�GRLW�SDV�QRXV�HPSrFKHU�GH�UHQGUH�
YLVLWH�j�FHX[�TXL�VRQW�LVROpV�HW�RQW�GHV�
GLIILFXOWpV�SRXU�VH�GpSODFHU �

-HXGL����VHSWHPEUH ��UHSULVH�GHV�DFWLYL�
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'X�MHXGL���DX�VDPHGL���RFWREUH ��9R\DJH�

GDQV�OHV /DQGHV�HW OH�%RUGHODLV��
♦ 'pSDUW�GH�9LOODXGULF�OH�MHXGL�YHUV���K��� �
− DX� GpSDUW� GH� 6DEUHV�� SDUFRXUV�HQ�WUDLQ�

DX[� YRLWXUHV� FODVVpHV� 0RQXPHQWV�
+LVWRULTXHV� YLVLWH�JXLGpH�GH� O·(FRPX�
VpH�GH� OD�*UDQGH�/DQGH�j�0DUTXq]H ��GDQV�OH�3DUF�1DWXUHO�5pJLRQDO�GHV�/DQGHV�GH� *DVFRJQH�� SRXU� XQ� UHQGH]�YRXV� DX�;,;qPH� VLqFOH� GDQV� OD� VRFLpWp� UXUDOH��DYHF� pWDSH� JDVWURQRPLTXH �� YLVLWH� GH� OD�
GXQH�GX�3LODW�� HVFDODGH� SRXU� OHV� SOXV�FRXUDJHX[ ��

− DUULYpH� j� $UFDFKRQ�� YLVLWH� JXLGpH� HQ�
SHWLW�WUDLQ�GH�OD�YLOOH�G·+LYHU DYHF� VHV�PDJQLILTXHV� YLOODV�� ,QVWDOODWLRQ� j� O·K{WHO��GvQHU�GDQV�XQ�UHVWDXUDQW�HQ�IURQW�GH�PHU��

♦ /H� OHQGHPDLQ�� HPEDUTXHPHQW� j�ERUG�

G·XQH� YHGHWWH� SRXU� XQH� EDODGH�ED�
WHDX�VXU�OH�EDVVLQ FRPPHQWpH� SDU� OH�FDSLWDLQH �� SDUFV� RVWUpLFROHV�� vOH� DX[�2LVHDX[�� SUHVTX·vOH� GX�&DS�)HUUHW�� OD�JUDQGH�GXQH�GX�3LODW �� GpMHXQHU�GDQV�XQ�UHVWDXUDQW�GX�SRUW�G·$UFDFKRQ��

− 'pSDUW� YHUV� 6DXWHUQHV���FLUFXLW� FRP�
PHQWp� GX YLJQREOH��YLVLWH�GpJXVWD�
WLRQ� GDQV� XQH� H[SORLWDWLRQ� YLWLFROH��$UULYpH� j %RUGHDX[�� LQVWDOODWLRQ� j�O·K{WHO�HW�GvQHU��

♦ /H� VDPHGL� PDWLQ�� YLVLWH� JXLGpH� GH� OD
YLOOH�GH�%RUGHDX[��GpMHXQHU ��

− O·DSUqV�PLGL�� FLUFXLW� GDQV� OH YLJQREOH�
GH� 6DLQW�(PLOLRQ�� YLVLWH� GpJXVWD�
WLRQ ��














0DUGL���MXLQ ��6RUWLH�DQQXHOOH�FDQWRQDOH�HQ�
*DVFRJQH��SRXU�FHX[�TXL�VH�VRQW�LQVFULWV�
-HXGL����MXLQ ��3HWLW�/RWR��(W�XQH�VXUSULVH�
QRXV�DWWHQG«
-HXGL����MXLQ ��6RUWLH�DX�-DUGLQ�GHV�0DU�
WHOV��SUqV�GH�/DYDXU��'pSDUW�HQ�FDU�j����K�
����WUDMHW�HQ�WUDLQ�© KLVWRULTXH ª�GH�6W�/LHX[�
j�*LURXVVHQV��YLVLWH�FRPPHQWpH�GX�MDUGLQ��
OD�PLQL�IHUPH��OD�VHUUH�DTXDWLTXH�H[RWLTXH��
OD�MDUGLQHULH ��UHWRXU�YHUV����K�����
3UL[ ��������,QVFULSWLRQV�DXSUqV�GH�5RJHU�
&KRUFKHV��WpO� ������������� ����

&OXE�ERXOLVWH�9LOODXGULFDLQ
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1RXV�DYLRQV�pYRTXp�O·pYHQWXDOLWp�j�QRWUH�UpXQLRQ�G·DYULO��HW�GqV�OH�GpEXW�PDL�OH�SURMHW�GH�QRXYHO�DpURSRUW�HVW�UHYHQX�VXU�OH�GHYDQW�GH�OD�VFqQH�
5HWRXU�j�OD�FDVH�GpSDUW �
/D�PDLULH�GH�7RXORXVH�D�DGRSWp�OH���0DL�XQH�GpOLEpUDWLRQ�SRXU�GHPDQGHU�j�O·eWDW�HW�DX[�DXWUHV�FROOHFWLYLWpV�OR�
FDOHV�G·HIIHFWXHU�GHV�UpVHUYHV�IRQFLqUHV�SRXU�XQ�pYHQWXHO�DpURSRUW�j�PRLQV�GH����j����.PV�GH�7RXORXVH��
'DQV� OHV���SDJHV�G·H[SOLFDWLRQ�GH�FH� WH[WH�� OH�PDLUH�GH�7RXORXVH�SDVVH�VRXV�VLOHQFH� OHV�GLIIpUHQWHV�QRXYHOOHV�pWXGHV�RX�H[SHUWLVHV�LQWHUYHQXHV�GHSXLV�MDQYLHU�������&RQWULEXWLRQ�FLWR\HQQH�GH�O·$&1$7��H[SHUWLVH�,7$�GHPDQGpH�SDU�OH�&RQVHLO�JpQpUDO��pWXGH�&DW�6XG�GHPDQGpH�SDU� OH�&RQVHLO� UpJLRQDO��RX�Q·HQ�UHWLHQW�TXH�FH�TX·LO�FURLW�SRXYRLU�VHUYLU�VD�GHPDQGH��7UqV�FODLUHPHQW�7RXORXVH�UHVWH�DUF�ERXWpH�VXU�OHV�pWXGHV�SUpVHQWpHV�SDU�O·eWDW�HQ�MDQYLHU������HW�QLH�OHV�pYROXWLRQV�XOWp�ULHXUHV�GX�GRVVLHU�
'qV� O·LQIRUPDWLRQ�FRQQXH�� O·$&1$7�HW� O·89&$�RQW�PRELOLVp� WUqV� UDSLGHPHQW� DILQ�G·rWUH� OH�SOXV�QRPEUHX[�SRVVLEOH� j�DVVLVWHU�j�FH�&RQVHLO�PXQLFLSDO�HW�VH�IDLUH�HQWHQGUH�OH�FDV�pFKpDQW��HQ�WRXW�FDV�PDUTXHU�SDU�QRWUH�SUpVHQFH�TXH�QRXV�VRP�PHV�WRXMRXUV�UpDFWLIV��YLJLODQWV�HW�WRXMRXUV�WUqV�PRELOLVpV�FRQWUH�FH�SURMHW��0RELOLVDWLRQ�UpXVVLH�SXLVTX·HQ���MRXUV�HQYLURQ�����SHUVRQQHV�VRQW�YHQXHV��GRQW�XQH�ERQQH�YLQJWDLQH�GH�YLOODXGULFDLQV�
'HX[LqPH�VDWLVIDFWLRQ��OD�SUpVHQFH�GH�WRXV�OHV�VHFWHXUV�JpRJUDSKLTXHV�FRQFHUQpV��OD�SUpVHQFH�ELHQ�V�U�GHV�pOXV�GX�&ROOHF�WLI�&�3$11(7��HW�OD�SUpVHQFH�GHV�YLJQHURQV�GX�IURQWRQQDLV�
/HV�DUWLFOHV�GH�SUHVVH�GX�OHQGHPDLQ�RQW�ELHQ�UHODWp�QRWUH�SUpVHQFH��OD�PDQLIHVWDWLRQ�GH�QRWUH�FROqUH�HW�GH�QRWUH�GpWHUPLQD�WLRQ�
/D�PHQDFH�VH�SUpFLVH �
8Q�HQVHPEOH�G·pOpPHQWV�VH�GHVVLQH�GHSXLV�RFWREUH������SRXU�ODLVVHU�FUDLQGUH�TXH�OD�PHQDFH�GH�FHW�pYHQWXHO�QRXYHO�DpUR�SRUW�UHYLHQQH�HQ�IRUFH�SURFKDLQHPHQW��4X·RQ�HQ�MXJH �

- 2FWREUH�������FDPSDJQH�=HQ��2XI��&KXW�GH�OD�PDLULH�GH�7RXORXVH�UpFODPDQW�HQWUH�DXWUHV�XQ�QRXYHO�DpURSRUW �
- �HU WULPHVWUH������GLYHUVHV�UpXQLRQV�HW�GpFODUDWLRQV�GH�SUHVVH�HQ�$ULqJH�HW�GDQV�OH�7DUQ�SRXU�XQ�QRXYHO�DpURSRUW��DUJXPHQW�GX�SUpVLGHQW�GH�OD�&&,�+DXWH�*DURQQH�HW�GX�GLUHFWHXU�GH�O·DpURSRUW�GH�%ODJQDF ��© XQH�GpFLVLRQ�YD�LQWHUYHQLU�GDQV�OHV���DQV ª� �
- $YULO������FUpDWLRQ�G·XQH�DVVRFLDWLRQ�SUR�DpURSRUW�HQ�$ULqJH�j�O·LQLWLDWLYH�GH�OD�&&,�GH�O·$ULqJH �
- 0DL������GpOLEpUDWLRQ�GH�OD�PDLULH�GH�7RXORXVH �
- 0DL������FUpDWLRQ�G·XQH�DVVRFLDWLRQ�GH�FLWR\HQV��"��SUR�DpURSRUW�j�7RXORXVH �
- 0DL������FUpDWLRQ�G·XQH�DVVRFLDWLRQ�SUR�DpURSRUW�GDQV�OH�7DUQ�j�O·LQLWLDWLYH�GH�OD�&&,�GX�7DUQ��DUJXPHQW�GX�SUp�VLGHQW�GH�OD�&&, ��© GDQV���PRLV��FH�VHUD�WURS�WDUG ª��

�6XLWH�SDJH���

8�9�&�$

&/8%�%28/,67(�9,//$8'5,&$,1
/H� SURFKDLQ� FRQFRXUV�

LQWHU�VRFLpWDLUHV VH� GpURXOHUD�
OH� VDPHGL����PDL� HQ�GRXEOHWWH�
j�OD�PrOpH��,O�GpEXWHUD�j���K����
LO� VHUD� VXLYL� GH� O·DSpULWLI� HW� GX�
UHSDV� VXU� OH� ERXORGURPH�� VL� OH�
WHPSV�OH�SHUPHW�

/H� �qPH� FKDOOHQJH� LQWHU�
YLOODJHV VH�GpURXOHUD�j�9LOODX�
GULF� OH�VDPHGL���MXLQ�j���K����

$YDQW� FH� �qPH WRXU�� 9LOODXGULF�
HVW�VHFRQG��GHUULqUH�)URQWRQ�HW�
GHYDQW�%RXORF��

/H� �qPH FKDOOHQJH� LQWHU�
YLOODJHV VH�GLVSXWHUD�j�%RXORF�
OH�VDPHGL����MXLQ��

/H� �qPH WRXU� GH� OD� FRXSH�
GH� )UDQFH VH�GpURXOHUD�j�9LO�
ODXGULF�� QRXV� UHFHYURQV� 5D�
PRQYLOOH�HW�OD�GDWH�OLPLWH��GH�FH�

FRQFRXUV� HVW� OH� GLPDQFKH�
���MXLOOHW�

1RXV� YRXV� HVSpURQV�
QRPEUHXVHV� HW� QRPEUHX[�
SRXU� FHV� GLYHUVHV�PDQLIHV�
WDWLRQV�

/(�%85($8
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3RXUTXRL��G·XQ�FRXS��XQH�WHOOH�SUpFLSLWDWLRQ�HW�XQH�WHOOH�DFFpOpUDWLRQ "
,O�IDXW�VH�UDSSHOHU�TXH�OH���MXLQ������V·RXYULUD�OH�GpEDW�SXEOLF�VXU�OD�/LJQH�j�*UDQGH�9LWHVVH�%RUGHDX[ �7RXORXVH��/HV�SDUWLVDQV�GX�QRXYHO�DpURSRUW�DUJXPHQWHQW�EHDXFRXS�VXU�OD�FRPSOpPHQWDULWp�GHV�GHX[��©O·LQWHUPRGDOLWpª���$ORUV�QRXV�GHYRQV�rWUH�SDUWLFXOLqUHPHQW�DWWHQWLIV�j�FH�TXL�YD�rWUH�SURSRVp�DX�FRXUV�GH�FH�GpEDW�SXEOLF��DVVLVWHU�DX�PD[LPXP�GH�Up�XQLRQV�SRVVLEOHV��FRQVXOWHU�OHV�GRVVLHUV�TXL�VHURQW�SUpVHQWpV�
7RXV�OHV�FLWR\HQV�RX�OHV�DVVRFLDWLRQV�SHXYHQW�\�SDUWLFLSHU��DXVVL�M·LQYLWH�FKDFXQ�j�QRWHU� VXU� VRQ� DJHQGD� OHV� GDWHV� FL �
GHVVRXV��HQ�SDUWLFXOLHU�OHV�UpXQLRQV�SUpYXHV�j�7RXORXVH�HW�0RQWDXEDQ ��/·89&$���O·$&1$7�HW�OH�&�3$11(7�VXL�YURQW�ELHQ�V�U�GH�SUqV�FHWWH�SURFpGXUH��PDLV�LO�HVW�DXVVL�LPSRUWDQW�TXH�WRXV�FHX[�TXL�OH�SHXYHQW�V·LQIRUPHQW�HW�SDUWLFLSHQW��4XRL�TX·LO�HQ�VRLW��VL�FH�GpEDW�SXEOLF�VXU�OH�7*9�GHYDLW�LQWURGXLUH�G·XQH�PDQLqUH�RX�G·XQH�DXWUH�OH�SURMHW�G·pYHQWXHO�QRX�YHO�DpURSRUW��QRXV�QH�UHVWHURQV�SDV�VDQV�UpDJLU�HW�VDQV�SUHQGUH�SRVLWLRQ��
/D�SURFpGXUH�GX�GpEDW�SXEOLF�HQ�OLDLVRQ�DYHF�OD�&RPPLVVLRQ�1DWLRQDOH�GX�'pEDW�3XEOLF��&1'3��HVW�FRQVXOWDEOH�VXU�VRQ�VLWH���ZZZ�GHEDWSXEOLF�IU ��/H�GpEDW�SXEOLF�VXU�OD�/*9�%RUGHDX[�² 7RXORXVH�VH�GpURXOHUD�SHQGDQW�XQH�GXUpH�G·HQYLURQ�TXDWUH�PRLV��GX����MXLQ�DX����MXLOOHW�HW�GX��HU VHSWHPEUH�DX����QRYHPEUH������
/HV�SUHPLqUHV�LQIRUPDWLRQV�j�FRQQDvWUH�SRXU�TXH�YRXV�SXLVVLH]�SDUWLFLSHU �
/HV�FRQWDFWV�GH�OD�&3'3 ��7pO�����������������
FRQWDFW#GHEDWSXEOLF�OJYERUGHDX[�WRXORXVH�RUJ
/H�VLWH�GH�OD�&RPPLVVLRQ�3DUWLFXOLqUH�GX�'pEDW�3XEOLF��&3'3��RXYULUD�D�SULRUL�OH���MXLQ ��j�FHWWH�GDWH�OHV�VXSSRUWV�SDSLHUV�DX�GpEDW�VHURQW�GLVSRQLEOHV ��GRVVLHU�VXSSRUW��V\QWKqVH�GX�GRVVLHU�VXSSRUW��MRXUQDO�GHV�GpEDWV�Q����
/H�FDOHQGULHU�GHV�UpXQLRQV WHO�TXH�FRQQX�j�FH�MRXU �
⇒ 3UHPLqUHV�UpXQLRQV�GH�ODQFHPHQW�GX�GpEDW

���MXLQ�j�7RXORXVH����K� �����MXLQ�j�%RUGHDX[����K� �����MXLQ�$JHQ����K���� �����MXLQ�j�0RQWDXEDQ����K����
⇒ 5pXQLRQV�WKpPDWLTXHV �

� *DUHV�HW�GHVVHUWHV�ORFDOHV ����MXLOOHW�0RQWDXEDQ ����MXLOOHW�$JHQ
� 0LOLHX[�QDWXUHOV ����VHSWHPEUH�%RUGHDX[�
� )RQFLHU�HW�HQYLURQQHPHQW �����VHSWHPEUH�0RQWDXEDQ �����VHSWHPEUH�$JHQ�
� 7UDQVSRUW�HW�WHUULWRLUHV �����RFWREUH�7RXORXVH
� )UHW�IHUURYLDLUH �����RFWREUH�7RXORXVH��VRXV�IRUPH�G·DWHOLHUV """�
� )LQDQFHPHQW ��GDWH�QRQ�GpWHUPLQpH�«���VXLWH�GX�FDOHQGULHU�QRQ�FRQQXH��

-HDQ�)UDQoRLV�5RXFK 3UpVLGHQW�GH�O·89&$
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6L�9LOODXGULF�P
pWDLW�FRQWp���$8-285'·+8,
/HV�9LOODXGULFDLQV��HW�HQ�SDUWLFXOLHU�

GH�QRPEUHX[�HQIDQWV�GHV�pFROHV��RQW�
FRPPpPRUp�GLJQHPHQW�OH����qPH�DQ�
QLYHUVDLUH�PDUTXDQW�OD�ILQ�GHV�KRVWLOL�
WpV�GH�OD�GHUQLqUH�JXHUUH��

$SUqV�OHV�GLVFRXUV�GH�0��OH�0DLUH�
HW�GH�0��OH�3UpVLGHQW�GHV�$QFLHQV�
FRPEDWWDQWV��LOV�RQW��VRXV�OD�GLUHFWLRQ�
GH�0��%58(/�5D\PRQG��HQWRQQp�OD�
0DUVHLOODLVH��

%HOOH�OHoRQ�G·KLVWRLUH�SRXU�FHWWH�Jp�
QpUDWLRQ�D�TXL�UHYLHQGUD�GDQV�TXHOTXHV�
DQQpHV�OH�VRLQ�GH�SHUSpWXHU�OH�VRXYH�
QLU�GX�VDFULILFH�GH�QRV�DQFLHQV�SRXU�
TXH�QRXV�VR\RQV�GHV�FLWR\HQV�OLEUHV���PDL�����

,O�D�VXUYROp�9LOODXGULF�HW�XQ�KDELOH�SKRWRJUD�
SKH�D�SX�VDLVLU�FHW�pYqQHPHQW�H[FHSWLRQQHO������

'HSXLV�TXHOTXHV�MRXUV�YDVTXHV�HW�HVSDFHV�YHUWV�RQW�UHoX�
OHXU�GRWDWLRQ�GH�IOHXUV�GH�O·pWp�DILQ�TXH�OH�YLOODJH�VRLW�DFFXHLO�
ODQW�HW�SXLVVH�FRQFRXULU�FRPPH�FKDTXH�DQQpH�DX�FRQFRXUV�
GHV�YLOODJHV�IOHXULV��3RXU�FHUWDLQV�HVSULWV�PDO�LQWHQWLRQQpV�
FHWWH�PLVH�HQ�YDOHXU�QH�VHPEOH�SDV�rWUH�GH�OHXU�JR�W��&KDTXH�
MRXU�GHV�SLHGV�GH�JpUDQLXPV�GLVSDUDLVVHQW��1DYUDQW��
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YLWH� DSDLVpH��&
HVW� HQVXLWH� OD�
SpULRGH� XQ� SHX� DJLWpH� GH�
O
2UGUH�PRUDO�� HW� SXLV� FRP�
PHQFH� OD� YLH� QRUPDOH� GH� OD�
5pSXEOLTXH�� ,O� Q
\� D� SRLQW�
OLHX�LFL�GH�VXLYUH�j�WUDYHUV�OHV�
YLFLVVLWXGHV� GH� OD� SROLWLTXH�
FRQWHPSRUDLQH� OH� PRXYH�
PHQW� GHV� SDUWLV� GDQV� OH� Gp�
SDUWHPHQW�� TXL� VH� FRQWHQWH�
GH� SDUWLFLSHU� j� OD� YLH� QDWLR�
QDOH��

/$�3e5,2'(�
&217(0325$,1(�
$'0,1,675$7,216�

(7�6(59,&(6�

'X� SRLQW� GH� YXH� WHUULWRULDO�
HW� DGPLQLVWUDWLI�� OH� GpSDUWH�
PHQW� Q
D� VXEL� GHSXLV� �����
TXH� GHV� PRGLILFDWLRQV� GH�
GpWDLO�� $� TXHOTXHV� UHFWL�
ILFDWLRQV�GH� OLPLWHV�SUqV��
LO� HVW� UHVWp� DYHF� VHV� YRL�
VLQV� GDQV� OHV�PrPHV UDS�
SRUWV�� 9HUV� ������ LO� pWDLW�
TXHVWLRQ� GH� OXL� DQQH[HU� SDU�
YRLH� G
pFKDQJH� OH� WHUULWRLUH�
GH�/p]DW��$ULqJH���TXL�IRUPH��
GLVDLW�RQ�� XQH� �SUHV�
TX
HQFODYH�� �� PDLV� OH� SURMHW�
Q
DERXWLW� SDV�� $� OD� PrPH�
pSRTXH�� OH� GpSDUWHPHQW� GX�
*HUV� FKHUFKDLW� j� VH� IDLUH�
DWWULEXHU� OD�UpJLRQ�GH�/
,VOH�
HQ�'RGRQ��/D�GLYLVLRQ�HQ���
DUURQGLVVHPHQWV� TXL� D� VXE�
VLVWp� MXVTX
HQ� ����� YLHQW�
G
rWUH� PRGLILpH�� /HV� DUURQ�
GLVVHPHQWV� GH� 0XUHW� HW� GH�
9LOOHIUDQFKH� RQW� pWp� VXSSUL�
PpV�HW�OHXUV�WHUULWRLUHV�UDWWD�
FKpV� j� O
DUURQGLVVHPHQW� GH�
7RXORXVH�� /H� GpSDUWHPHQW�
QH� FRPSUHQG� GRQF� SOXV� DF�
WXHOOHPHQW�TXH���DUURQGLVVH�
PHQWV� �� 7RXORXVH� HW� 6DLQW�
*DXGHQV��

­�VXLYUH«��

+LVWRLUH�GH�OD�+DXWH�*DURQQH�HW�VD�UpJLRQ�
FRPEDW� YHUV�$QWLFKDQ� VXI�
ILW� SRXU� GLVSHUVHU� OHV�
©EULJDQGVª��/
DFWLRQ�G
KRP�
PHV� FRPPH�$UPDQG�0DU�
UDVW��&KDUOHV�GH�5pPXVDW��OD�
FRRSpUDWLRQ� GX� FOHUJp� IL�
UHQW�DFFHSWHU� OD�UpSXEOLTXH��
PDLV� O
DXJPHQWDWLRQ� GHV�
LPS{WV�� OHV� QRXYHOOHV� GH�
O
LQVXUUHFWLRQ�GH� MXLQ� UDPH�
QqUHQW� ELHQW{W� OH� Pp�
FRQWHQWHPHQW�� &RPPH�
SDUWRXW��OH�SULQFH�1DSROpRQ�
REWLQW� OH� ��� GpFHPEUH� XQH�
WUqV� JURVVH� PDMRULWp� VXU�
/HGUX�5ROOLQ�� TXL� YHQDLW� LFL�
HQ� GHX[LqPH� OLJQH�� HW� VXU�
&DYDLJQDF�� $X[� pOHFWLRQV�
GH� ������ OH� GpSDUWHPHQW��
GRPLQp� SDU� OD� FUDLQWH� GHV�
©URXJHVª�� HQYR\D� VXUWRXW� j�
OD� /pJLVODWLYH� GHV�PRGpUpV��
6XUYLQW� ELHQW{W� OH� FRXS�
G
eWDW�� LO� IXW� DFFXHLOOL� DVVH]�
IURL�GHPHQW� HW� TXHOTXHV�
GpPRFUDWHV� HVVD\qUHQW� j�
7RXORXVH� GH� V
HPSDUHU� GX�
&DSLWROH�� PDLV� OH� SUpIHW�
3LHWUL�DYDLW�SULV�VHV�SUpFDX�
WLRQV�� /H� GpSDUWHPHQW� HXW�
VD�SDUW�GH�WUDQVSRUWpV��G
H[�
SXOVpV�HW�G
LQWHUQpV��/H�SOp�
ELVFLWH� GX� ��� GpFHPEUH�
����� Q
HQ� GRQQDLW� SDV�
PRLQV��������YRL[�j�/RXLV�
1DSROpRQ� FRQWUH� ��������
HW�� OHV���HW���RFWREUH�������
7RXORXVH� IDLVDLW� DX� SULQFH�
SUpVLGHQW�� FRPPH� %RU�
GHDX[�� XQ� DFFXHLO� TXL� SUp�
SDUDLW� O
(PSLUH�� 3HQGDQW�
TXHOTXHV� DQQpHV�� WRXWH� YLH�
SROLWLTXH� GLVSDUXW�� F
pWDLW� OD�
SpULRGH� GH� OD� FDQGLGDWXUH�
RIILFLHOOH�HW�GX�VLOHQFH��3XLV�
O
RSSRVLWLRQ� VH� UHIRUPD��
WDQGLV� TXH� O
(PSLUH� V
DIIDL�
EOLVVDLW��XQ�SHWLW�SDUWL�UpSX�
EOLFDLQ�UHSDUXW�DXWRXU�G
$U�
PDQG� 'XSRUWDO�� DQFLHQ�
SURVFULW�GH�'pFHPEUH��$LQ�
VL�7RXORXVH�IXW�SUrWH�j�VXL�

YUH�O
H[HPSOH�GH�3DULV��HW�OD�
QRXYHOOH�GX�PRXYHPHQW�GX�
�� VHSWHPEUH� ����� HQWUDvQD�
OD�SURFODPDWLRQ�GH�OD�5pSX�
EOLTXH� j� 7RXORXVH� HW� PLW�
'XSRUWDO� j� OD� 3UpIHFWXUH��
&HSHQGDQW�� GHYDQW� O
LQYD�
VLRQ� SUXVVLHQQH�� LO� IDOODLW�
VRQJHU� j� OD� GpIHQVH� QDWLR�
QDOH�� /HV� PRELOHV� GH� OD�
+DXWH�*DURQQH� IXUHQW�
JURXSpV� HQ� �� EDWDLOORQV��
GRQW�OH��HU�IXW�IRUPp�j�0X�
UHW�� OH� �H� j� 6DLQW�*DXGHQV�
HW� OH� �H� j� 7RXORXVH�� ,OV�
FRQVWLWXqUHQW� OH� ���� UpJL�
PHQW� SURYLVRLUH� HW� IXUHQW�
HQYR\pV� j� O
DUPpH� GH� OD�
/RLUH��R�� OH�UpJLPHQW�FRP�
PDQGp� SDU� OH� OLHXWHQDQW�
FRORQHO� GH� 6DUPHMDQH� ILW�
SDUWLH�GH�OD�GLYLVLRQ�GX���H�
FRUSV�� FHOXL� GX� JpQpUDO�
&URX]DW��/HV�PRELOHV�GH� OD�
+DXWH�*DURQQH� SDUWLFLSq�
UHQW� KRQRUDEOHPHQW� DX�
FRPEDW� GH� %HDXQH� OD� 5R�
ODQGH� ���� QRYHPEUH��� ,OV�
IXUHQW� HQVXLWH� FRPSULV�
GDQV� OHV� pOpPHQWV� DWWULEXpV�
j� O
DUPpH� GH� %RXUEDNL� HW�
IXUHQW� WUDQVSRUWpV� YHUV�
O
(VW�� R�� LOV� IXUHQW� HQJDJpV�
j� O
DIIDLUH� GH�+pULFRXUW� ����
MDQYLHU� ������� '
DXWUHV�
FRPEDWWDQWV� RULJLQDLUHV� GH�
OD� +DXWH�*DURQQH� VH� WURX�
YDLHQW� GpMj� GHSXLV� ORQJ�
WHPSV� GDQV� FHWWH� UpJLRQ� ��
F
pWDLHQW� GHX[� EDWWHULHV�
G
DUWLOOHULH� PRELOH� TXL�� GH�
SXLV�RFWREUH��SUHQDLHQW�SDUW�
YDLOODPPHQW� j� OD� JORULHXVH�
UpVLVWDQFH�GH�%HOIRUW��$SUqV�
OD�ILQ�GH�OD�JXHUUH��OD�UpSHU�
FXVVLRQ� GHV� pYpQHPHQWV�
SDULVLHQV�DPHQD� OH����PDUV�
�����XQH�SHWLWH�WHQWDWLYH�GH�
©&RPPXQHª� j� 7RXORXVH��
GH� OD� SDUW� GH� TXHOTXHV� pOp�
PHQWV�GH�OD�JDUGH�QDWLRQDOH�
PpFRQWHQWV� �� PDLV� HOOH� IXW�

,O� SDUWLFLSH� j� OD� YLH� GH� OD�
5HVWDXUDWLRQ�HQ�IRXUQLVVDQW�
DX� UR\DXPH� O·KRPPH� G·(�
WDW� TXL� VH� FKDUJHD� G·DSSOL�
TXHU� DX� JRXYHUQHPHQW� OHV�
SULQFLSHV� GHV� XOWUDV��0�� GH�
9LOOqOH�� HW� DXVVL� 0�� GH�
0RQWEHO��TXL�DLGD� OH�PLQLV�
WqUH�GH�3ROLJQDF�j�SUpSDUHU�
OD� FKXWH� GH� &KDUOHV� ;�� /D�
UpYROXWLRQ�GH������Q
DPHQD�
TXH�TXHOTXHV�EDJDUUHV� VDQV�
JUDYLWp�� /D� PRQDUFKLH�
ERXUJHRLVH� GH� /RXLV�
3KLOLSSH� \� IXW� FDUDFWpULVpH��
FRPPH�DLOOHXUV��j�GpIDXW�GH�
YLH�SROLWLTXH�SDU�XQ�UHQRX�
YHDX�G
DFWLYLWp�pFRQRPLTXH��
6LJQDORQV�FHSHQGDQW�O
DJLWD�
WLRQ� JUDYH� FDXVpH� j� 7RX�
ORXVH�SDU� OD�QRPLQDWLRQ�HQ�
����� GX� SUpIHW� 0DKXO�� DF�
FXVp� G
rWUH� WURS� O
KRPPH�
GX� PLQLVWqUH�� HW� TXL� GXW�
GpPLVVLRQQHU� GHYDQW� OD�
PHQDFH� G
XQH� pPHXWH�� /D�
SURFODPDWLRQ� GH� OD� 5pSX�
EOLTXH�j�3DULV�� OH����IpYULHU�
������ IXW� DFFXHLOOLH� G
DERUG�
DYHF�XQH�FHUWDLQH�VWXSpIDF�
WLRQ� HW� QRQ� VDQV� TXHOTXH�
FUDLQWH� GH� YRLU� VH� URXYULU�
XQH� SpULRGH� UpYROXWLRQ�
QDLUH��'H� IDLW�� GHV� WURXEOHV�
VH� SURGXLVDLHQW�� DX� GpEXW�
GH�PDUV�� GDQV� OD� %DURXVVH��
'HV� EDQGHV� GH� SD\VDQV��
VRXOHYpV� DXWDQW� FRQWUH� OHV�
UqJOHPHQWV� IRUHVWLHUV� TXH�
FRQWUH� OD� VRFLpWp�� PHQD�
oDLHQW� FKkWHDX[� HW� pJOLVHV��
LOV� SLOODLHQW� OH� FKkWHDX� GH�
/XVFDQ�� LPSRVDLHQW� GHV�
WULEXWV�DX[�YLOODJHV�GH�/RX�
UHV�� G
,]DRXUW�� PHQDoDLHQW�
6DLQW�%HUWUDQG�� 0DLV� OD�
JDUGH� QDWLRQDOH� PRELOLVpH�
GDQV� OD� UpJLRQ� GH� 0RQWUp�
MHDX� HW� GH� 6DLQW�*DXGHQV��
HW� GHV� EULJDGHV� GH� JHQGDU�
PHULH� SpQpWUqUHQW� ELHQW{W�
GDQV� OD� YDOOpH� HW� XQ� SHWLW�


