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3HUWHV�	�3URILWV

/H�FDSLWDOLVPH�PRGHUQH�UHSRVH�VXU�TXHOTXHV�JUDQGV�SULQFLSHV��DX�SUHPLHU�UDQJ�GHVTXHOV�FHOXL�
FL�� LO� IDXW�SULYDWLVHU� OHV�EpQpILFHV� HW� FROOHFWLYLVHU� OHV�SHUWHV��/HV� UpFHQWV� VFDQGDOHV� ILQDQFLHUV
DX[�(WDWV�8QLV��(QURQ��:RUOGFRP��HWF��HW�DLOOHXUV�GDQV�OH�PRQGH��QRWDPPHQW�HQ�)UDQFH��VRQW
Oj�SRXU�QRXV�OH�UDSSHOHU��)ODVK�EDFN�VXU�XQH�JURVVH�FDWDVWURSKH�
(QURQ� HQ� O
DQ� ����� IDLW� ���� PLOOLDUGV� GH� GROODUV� GH� FKLIIUH� G
DIIDLUHV� GDQV� OH� FRXUWDJH� GH
O
pQHUJLH�� QRWDPPHQW� GH� O
pQHUJLH� pOHFWULTXH�� (Q� PrPH� WHPSV� TX
HOOH� GLVVLPXOH� SRXU� ��
PLOOLDUGV�GH�SHUWHV�SDU�FUpDWLRQ�GH�ILOLDOHV�ELGRQV�GDQV�GLIIpUHQWV�SDUDGLV�ILVFDX[��.HQHWK�/D\
HW�-HII�6NLOOLQJV��OHV�SDWURQV�ULSRX[��YHQGHQW�SRXU����PLOOLRQV�GH�GROODUV�G
DFWLRQV��SHX�DYDQW�OH
VFDQGDOH��WRXW�HQ�LQFLWDQW�OHXUV�VDODULpV�j�DFKHWHU�GH�O
(QURQ��.HQQHWK�/D\�WRXFKH�����PLOOLRQV
GH�VWRFN�RSWLRQV�DYDQW�VD�PLVH�j�OD�SRUWH��'pWDLO�TXL�Q
HQ�HVW�SDV�WRXW�j�IDLW�XQ��FLQT�PHPEUHV
GX� JRXYHUQHPHQW� DPpULFDLQ� �GRQW� 'LFN� &KHQH\�� &RQGROH]]D� 5LFH�� HWF�� RQW� RX� RQW� HX� GHV
LQWpUrWV�GLUHFWV�GDQV�(QURQ��/D� FDPSDJQH� GH�'RXELD� D� pWp� ILQDQFpH�SDU�(QURQ� j� KDXWHXU� GH
�������GROODUV��/
(WDW�DPpULFDLQ��ILOLDOH�G
(QURQ���
:RUGOFRP��HQ�������IDLW�SRXU�����PLOOLDUGV�GH�GROODUV�GH�EpQpILFHV��(Q�DSSDUHQFH�VHXOHPHQW�
FDU� HOOH� GLVVLPXOH� SRXU� �� PLOOLDUGV� GH� SHUWHV�� /RUVTXH� OH� SRW� DX[� URVHV� HVW� GpFRXYHUW�� HOOH
OLFHQFLH� ������ SHUVRQQHV�� VRLW� XQ� FLQTXLqPH� GH� VHV� HIIHFWLIV�0DLV� WURXYH� HQFRUH� DVVH]� GH
OLTXLGLWpV�SRXU�SD\HU�j�%HUQLH�(EEHUV��HQFRUH�XQ�ULSRX�������PLOOLRQV�GH�GROODUV��PDLV�RXL��HW
HQ�FDVK��HQFRUH����/D�VRFLpWp�HVW�HQGHWWpH�GH����PLOOLDUGV�GH�GROODUV�VXLWH�DX�UDFKDW��DX�FRXUV
GHV����GHUQLqUHV�DQQpHV��GH����FRPSDJQLHV�ORFDOHV�GH�WpOpSKRQH�
$SUqV�(QURQ�HW�:RUOGFRP��DX[�(WDWV�8QLV��FH�IXW�DX�WRXU�GH�7\FR��LQGXVWULH���*OREDO�&URVVLQJ
�&RPPXQLFDWLRQV�� '\QHJ\� �(QHUJLH�� 4�:HVW� �&RPPXQLFDWLRQV�� ,PFORQH� �%LRWHFK�
0RELO&RP� �&RPPXQLFDWLRQV�� ;HUR[� 'LVQH\� �&XOWXUH� �� VLF�� G
DQQRQFHU� GHV� SHUWHV� SOXV� RX
PRLQV� ORXFKHV�� 9LYHQGL�8QLYHUVDO� �&RPPXQLFDWLRQV�� HW� 2UDQJH�)UDQFH� 7pOpFRPV
�&RPPXQLFDWLRQV��HQ�)UDQFH��0DLV�2UDQJH��TXL�V
HQOLVH�HQ�V
DVVRFLDQW�j�'HXWVFKH�7HOHNRP�
F
HVW�GX�SLSL�GH�FKDW��j�F{Wp�GH�:RUOGFRP���
$ORUV� FRPPHQW� OH� FDSLWDOLVPH� FROOHFWLYLVH�W�LO� OHV� SHUWHV"� &
HVW� VLPSOH�� DX[� (WDWV�8QLV� OHV
HPSOR\pV�TXL�WUDYDLOOHQW�GDQV�FHV�JURVVHV�VRFLpWpV�VRQW�IRUWHPHQW�LQFLWpV�j�DFKHWHU�GHV�DFWLRQV
GH� �OHXU�� VRFLpWp�� )DLUH� GLIIpUHPPHQW� HVW� WUqV� PDO� YX�� 'RQF� O
pSDUJQH� GHV� VDODULpV� GH
:RUOGFRP�RX�(QURQ�D�IXPp�LQVWDQWDQpPHQW��$XWUHV�SHUGDQWV��OHV�IRQGV�GH�SHQVLRQ�TXL�DYDLHQW
LQYHVWL�GDQV�GHV�HQWUHSULVHV�GRQW�OHV�FRXUV�VH�VRQW�FDVVpV�OD�JXHXOH�HQ�TXHOTXHV�KHXUHV��(W�GRQF
OHV�pSDUJQDQWV��TXL�FRWLVHQW�j�FHV�IRQGV�SRXU�OHXUV�UHWUDLWHV�HW�TXL�IRQW�FRQILDQFH�j�GHV�UHTXLQV�
(Q� )UDQFH�� ORUVTX
XQ� VFDQGDOH� VLPLODLUH�� FHOXL� GX�&UpGLW� /\RQQDLV�� DYDLW� pFODWp�� VXLWH� j� GHV
HQJDJHPHQWV�DYHQWXUHX[�GHUULqUH�TXHOTXHV�PDUJRXOLQV�WHOV�%HUQDUG�7DSLH�UDFKHWDQW�$GLGDV��OH
JRXYHUQHPHQW� %pUpJRYR\� DYDLW� PLV� HQ� SODFH� OD� VWUXFWXUH� GH� OLTXLGDWLRQ� GHV� DFWLIV



LQGLVSHQVDEOH�j�DUUrWHU�O
LQFHQGLH��3ODQWX�GDQV�OH�0RQGH�DYDLW�VRUWL�OH�GHVVLQ�G
XQ�FRQWULEXDEOH
TXL� GLVDLW�� �&
HVW� OD� SUHPLqUH� IRLV� TXH� MH� SD\H� GHV� DJLRV� GDQV� XQH� EDQTXH� R�� MH� Q
DL� SDV� GH
FRPSWH���&
pWDLW�SDUWLFXOLqUHPHQW�ELHQ�YX��(W�HQ�GL[�DQV��O
(WDW�D�ILQL�SDU�pSRQJHU�OHV�SHUWHV�
'DQV�OH�FDV�GHV�(WDWV�8QLV��LO�VHPEOH�TXH�OD�VHXOH�VRUWLH�GH�FULVH�GpVRUPDLV�HQYLVDJpH�VRLW�GDQV
XQH��ERQQH��JXHUUH��3RXU�GpWRXUQHU�O
DWWHQWLRQ�GHV�SHWLWV�pSDUJQDQWV�HW�OHXU�IDLUH�RXEOLHU�TX
LOV
RQW� pWp� VDOHPHQW� FRFXILpV� SDU� OHXUV� SDWURQV� HW� OHXUV� SROLWLFLHQV�� G
DERUG�� 3RXU� UHODQFHU� OHV
DIIDLUHV�GX�FRPSOH[H�PLOLWDUR�LQGXVWULHO��TXL�HVW�OH�YpULWDEOH�FRHXU�GH�O
pFRQRPLH�DPpULFDLQH�
VXUWRXW�

3RXU�pUDGLTXHU�OH�WHUURULVPH��WXRQV�OD�PLVqUH�

�6RXUFH��/H�0RQGH�'LSORPDWLTXH��

�3RXU� pUDGLTXHU� OH
WHUURULVPH�� WXRQV� OD
PLVqUH��� 7HO� DXUDLW� SX
rWUH�OH�FUL�GH�JXHUUH�ODQFp
SDU� O
$PpULTXH� DSUqV� OHV
DWWHQWDWV� GX� ��
6HSWHPEUH�
&DU� GDQV� SOXV� G
XQH
FHQWDLQH� GH� SD\V�� OH
UHYHQX� SDU� KDELWDQW� pWDLW
HQ� ����� SOXV� EDV� TX
LO
Q
pWDLW�LO�\�D�XQH�YLQJWDLQH
G
DQQpHV�� $XMRXUG
KXL�
SUqV� GH� ���� PLOOLDUGV
G
LQGLYLGXV� YLYHQW� SOXV
PDO� TX
DX� GpEXW� GHV
DQQpHV� ���� F
HVW�j�GLUH
DYHF� PRLQV� G
XQ� GROODU
SDU�MRXU�

6LPXOWDQpPHQW��HQWUH������HW�������OH�3URGXLW�1DWLRQDO�%UXW�PRQGLDO�D�DXJPHQWp�GH�������$X
FRXUV�GHV�WUHQWH�GHUQLqUHV�DQQpHV�� OD� ULFKHVVH�GH� OD�)UDQFH�D�pWp�PXOWLSOLp�SDU����VL�RQ�SUHQG
FRPPH�LQGLFDWHXU�OH�3URGXLW�,QWpULHXU�%UXW��2Q�SHXW�GRQF�DIILUPHU�TX
LO�\�D�GH�SOXV�HQ�SOXV�GH
SDXYUHV��HQ�QRPEUH��GDQV�XQ�PRQGH�GH�SOXV�HQ�SOXV�ULFKH��HQ�YDOHXU�DEVROXH��
3RXU�DYRLU�XQH�pFKHOOH�GH�JUDQGHXU��LO�VXIILW�GH�VDYRLU�TXH�OHV�WURLV�SHUVRQQHV�OHV�SOXV�ULFKHV�GX
PRQGH�RQW�XQH�IRUWXQH�VXSpULHXUH�DX�3,%�WRWDO�GHV����SD\V�OHV�SOXV�SDXYUHV�GH�OD�SODQqWH��8QH
HVWLPDWLRQ�GH������PRQWUH�TXH�OHV�����SOXV�JURVVHV�IRUWXQHV�GX�PRQGH�UHSUpVHQWHQW�XQ�WRWDO
GH�SOXV�GH�PLOOH�PLOOLDUGV�GH�GROODUV��VRLW�O
pTXLYDOHQW�GX�UHYHQX�DQQXHO�GHV������G
LQGLYLGXV
OHV�SOXV�SDXYUHV�GH�OD�SRSXODWLRQ�PRQGLDOH��VRLW�XQ�WRWDO�GH�����PLOOLDUGV�GH�SHUVRQQHV�
(Q� ������ OHV� SD\V� PHPEUHV� GH� O
2UJDQLVDWLRQ� GH� FRRSpUDWLRQ� HW� GH� GpYHORSSHPHQW
pFRQRPLTXH� �2&'(�� ���� PLOOLRQV� G
KDELWDQWV�� RQW� HQJORXWL� HQ� PR\HQQH� � ���� NLORV
G
pTXLYDOHQW� SpWUROH� SDU� WrWH�� DORUV� TXH� GDQV� OHV� SD\V� j� WUqV� EDV� UHYHQXV� �� ���� PLOOLRQV
G
KDELWDQWV��,QGH�HW�&KLQH�FRPSULVHV���FKDTXH�KRPPH�Q
DYDLW�GURLW�HQ�PR\HQQH�TX
j�����NLORV�



/H�PRQGH�RFFLGHQWDO��ULFKH�HW�UHODWLYHPHQW�SHX�SHXSOp��SqVH�SUqV�GH�VL[�IRLV�SOXV�ORXUG�GDQV�OD
EDODQFH�GH�OD�FRQVRPPDWLRQ�pQHUJpWLTXH�TXH�OH�JURXSH�GHV�TXDUDQWH�GHX[�SD\V�FODVVpV�SDU�OD
%DQTXH�PRQGLDOH�FRPPH�OHV�SOXV�SDXYUHV��&
HVW�XQH�pYLGHQFH��XQH�JXHUUH�HQ�YXH�GH�V
DVVXUHU
OH�OLEUH�DFFqV�DX�SpWUROH�QH�SHXW�VHUYLU�TXH�GHV�LQWpUrWV�RFFLGHQWDX[�
$EVHQFH� G
LQYHVWLVVHPHQWV� LQGXVWULHOV�� FKXWH� GHV� FRXUV� GHV� PDWLqUHV� SUHPLqUHV�� UpJUHVVLRQ
pFRQRPLTXH� FRQVpFXWLYH� DX[� JXHUUH�� GHV� SRSXODWLRQV� DSSDXYULHV� SDU� OHV� SROLWLTXHV
G
DMXVWHPHQWV� VWUXFWXUHOV� GX� )�0�,�� GHV� SRSXODWLRQV� PDLQWHQXHV� GDQV� OD� GpSHQGDQFH
DOLPHQWDLUH�� XQH� FURLVVDQFH� GpPRJUDSKLTXH� TXL�PDVTXH�PDO� XQH�PRUWDOLWp� LQIDQWLOH� HW� SpUL�
QDWDOH�H[WUrPHPHQW�pOHYpH��XQH�HVSpUDQFH�GH�YLH�GpULVRLUH��XQH�GHWWH�pFUDVDQWH�GRQW�OH�FDSLWDO
D�GpMj�pWp�SD\p�WURLV�RX�TXDWUH�IRLV�PDLV�GRQW�OHV�LQWpUrWV�FRXUHQW�WRXMRXUV��WHO�HVW�OH�WDEOHDX�GH
FHWWH�PLVqUH�
0DLV�TX
DWWHQGUH�G
XQH�QDWLRQ�G
pSLFLHUV�VLQRQ�OD�JXHUUH��VHORQ�OH�SULQFLSH��6L�YRXV�Q
rWHV�SDV
DYHF�PRL�� YRXV� rWHV� FRQWUH�PRL��� (WUH� DYHF� OHV� (WDWV�8QLV�� F
HVW� HQ� UpDOLWp� rWUH� FRPPH� OHV
(WDWV�8QLV��5LFKHV��6RQW� FRQWUH� HX[� WRXV� OHV�PLVpUHX[��'RQF� SRXU� WXHU� OD�PLVqUH�� OHV�(WDWV�
8QLV�RQW�GpFRXYHUW�OD�VROXWLRQ�ILQDOH��LO�IDXW�WXHU�OHV�PLVpUHX[��(Q�$IJKDQLVWDQ��HQ�����������
HQ�,UDN��HQ�����������"���HWF�

'HX[LqPH�JXHUUH�GX�*ROIH�
OHV�FRQVpTXHQFHV�G
XQH�GpIDLWH�DPpULFDLQH�

/HV� PLOLWDLUHV� DPpULFDLQV� VRQW� GHV� DGHSWHV� GX� .ULHJVSLHO�
XQ� LQQRFHQW� MHX� GH� VWUDWpJLH�� &
HVW� FH� TX
LOV� RQW� IDLW� SRXU
VLPXOHU�XQH�JXHUUH� FRQWUH� O
,UDN��'DQV� OH� U{OH� GX�PpFKDQW
6DGGDP�� XQ� JpQpUDO� WURLV� pWRLOHV� V
\� pWDLW� FROOp�� (W� ELHQ�
GHYLQH]"�&
HVW�6DGGDP�TXL�D� JDJQp� ��PDLV�RXI �� FH�Q
pWDLW
TX
XQ�MHX��&RPPHQW"�&
HVW�VLPSOH��3XLVTXH�TXH�OHV�FRQWUH�
PHVXUHV� pOHFWURQLTXHV� GH� VHV� FROOqJXHV� OXL� LQWHUGLVDLHQW
O
XVDJH�GH�OD�UDGLR�RX�GX�UDGDU��LO�D�XWLOLVp�OD�PrPH�WDFWLTXH
TXH�FHOOH�TXL�DYDLW�VDXYp�O
(J\SWH�GH�O
LQYDVLRQ�GH�7LPRXU
/HQJ�HQ�������F
HVW�j�GLUH�HQ�XWLOLVDQW�OHV�PRVTXpHV�FRPPH
UHODLV�GH�FRPPXQLFDWLRQ�SRXU�DYHUWLU�OH�JpQpUDO�HQ�FKHI�GX
QRPEUH�HW�GH�OD�SRVLWLRQ�GHV�HQYDKLVVHXUV�
,O� IDXGUD� ELHQ� ILQDOHPHQW� TXH� OHV� (WDWV�8QLV� O
DGPHWWH�
FRPPH� LOV� O
DGPLUHQW� HQ� ����� DX� 9LHWQDP�� LOV� VRQW� HQ
VLWXDWLRQ�G
HQYDKLVVHXUV��/
,UDN�QH� OHXU� DSSDUWLHQW� SDV��3DV
SOXV� TXH� QH� OHXU� DSSDUWLHQW� O
$UDELH� 6pRXGLWH�� R�� OHXU
SUpVHQFH�PLOLWDLUH� HVW� FHOOH� G
XQH� SXLVVDQFH� RFFXSDQWH��1L
PrPH� TX
LOV� DLHQW� XQH� TXHOFRQTXH� OpJLWLPLWp� j
VXEYHQWLRQQHU� O
RFFXSDWLRQ� SDU� ,VUDsO� GH� WHUULWRLUHV
SDOHVWLQLHQV�HW�j�DSSURXYHU�LPSOLFLWHPHQW�O
LQWHUGLFWLRQ�IDLWH
j� WRXW� PXVXOPDQ� GH� PRLQV� GH� ��� DQV� G
DFFpGHU� j� OD
PRVTXpH�$O�$TVD�GH�-pUXVDOHP� 9pWpUDQ�VH�UHFXHLOODQW�DX�PpPRULDO

j�OD�JXHUUH�GX�9LHWQDP



7RXW�PXVXOPDQ�SRUWH�XQ�UHJDUG�UHOLJLHX[�VXU�OH�WHUULWRLUH�TX
LO�KDELWH��/HV�$PpULFDLQV�HW�OHXUV
VXSSOpWLIV� LVUDpOLHQV� VRQW� OHV�RFFXSDQWV�GH�GHX[� OLHX[�VDFUpV�GX� � GDU�XO�LVODP ��� OH� WHUULWRLUH
FRQTXLV�SDU�OHV�VROGDWV�GH�0DKRPHW�VXU�OHV�LPSLHV�SRO\WKpLVWHV�HW�LQFUR\DQWV�
/RUVTXH�OHV�VROGDWV�DPpULFDLQV�VHURQW�GDQV�OHV�UXHV�GH�%DJGDG��j�VH�EDWWUH�PDLVRQ�SDU�PDLVRQ�
FKDTXH�,UDNLHQ��FLYLO�DXWDQW�TXH�PLOLWDLUH��VH�VHQWLUD�DFFXOp�HW�VH�EDWWUD�SRXU�VD�VXUYLH��GRV�DX
PXU�� /HV� SHUWHV� DPpULFDLQHV� VHURQW� pQRUPHV�� SOXV� G¶XQH� FHQWDLQH� GH� *,¶V� HQ� TXHOTXHV
VHPDLQHV��(QRUPHV�j�OHXU�pFKHOOH�G¶pPRWLYLWp�PpGLDWLTXH
-H� QH� FURLV� SDV� XQ� VHXO� LQVWDQW� TXH� OH� SHXSOH� LUDNLHQ� VH� VRXOqYHUD� SRXU� � DFFXHLOOLU �� OHXU
OLEpUDWHXU��OH�FRQWU{OH�VRFLDO��FRQWU{OH�SROLFLHU�WRWDOLWDLUH��TX
H[HUFH�6DGGDP�HVW�WURS�SXLVVDQW
SRXU� FHOD�� (JDOHPHQW� DX� YX� GH� OD� UpFHQWH� PDVFDUDGH� j� /RQGUHV� GH� OD� FRQVWLWXWLRQ� G
XQ
JRXYHUQHPHQW� LUDNLHQ� HQ� H[LO�� SUrW� j� SUHQGUH� XQ� SRXYRLU� ODLVVp� YDFDQW�� OD� UHSUpVHQWDWLYLWp
G¶XQH� RSSRVLWLRQ� XQ� WDQW� VRLW� SHX� GpPRFUDWLTXH� VHPEOH� WRWDOHPHQW� LQFRQVLVWDQWH�� &H
JRXYHUQHPHQW�DXUD�OD�OpJLWLPLWp�G¶XQ�*DXOHLWHU�GH�JUDQGH�VXUIDFH�
0DLV�LPDJLQRQV�TXH�OHV�$PpULFDLQV�REWLHQQHQW�WUqV�YLWH�FH�SRXU�TXRL�LOV�VHURQW�YHQXV��F
HVW�j�
GLUH�OD�PRUW�GH�6DGGDP�+XVVHLQ��4XH�VH�SDVVHUD�W�LO�HQ� ,UDN"�4XH�VH�SDVVHUD�W�LO�DX�3URFKH�
2ULHQW"�4XH�VH�SDVVHUD�W�LO�DLOOHXUV�GDQV�OH�PRQGH"

5HWURXYDLOOHV�DSUqV�XQH�GXUH�DWWDTXH��/H�UHSRUWHU�TXL
D�IDLW�FHWWH�SKRWR�HVW�PRUW�DX�9LHWQDP�

(Q� ,UDN�� LO� VHPEOH� pYLGHQW� TX
XQH� ORQJXH
SpULRGH� GH� FKDRV� V
RXYULUDLW� DORUV�� XQH
VLWXDWLRQ�j�O
DOJpULHQQH��XQH�DUPpH�LQHIILFDFH
PLOLWDLUHPHQW� PDLV� WRXMRXUV� SXLVVDQWH
SROLFLqUHPHQW�� XQ� SRXYRLU� GH� SXUH� IDoDGH�
XQH�RSSRVLWLRQ�LQWpJULVWH�FKLLWH�IRUWH�GDQV�OHV
FDPSDJQHV�� XQ� pTXLYDOHQW� NXUGH� DX
SUREOqPH� NDE\OH�� HW� HQWUH� WRXV� FHV
SURWDJRQLVWHV�� GHV� FLYLOV� SULV� HQ� RWDJH�
WHUURULVpV� HW� DVVDVVLQpV�� &H� TXL
Q¶HPSrFKHUDLW�VDQV�GRXWH�SDV�OHV�DIIDLUHV�GH
UHSDUWLU�

/HV� $PpULFDLQV� DFFHSWHURQW� ELHQ� pYLGHPPHQW� OD� OHYpH� GH� O¶HPEDUJR�� UHSUHQGURQW� OH� ELJ�
EL]QHVV�DYHF�GH�QRXYHDX[�JRXYHUQDQWV�HW�LQVLVWHURQW�SRXU�PDLQWHQLU�GHV�WURXSHV�DX�VRO�GDQV�XQ
SD\V� DXVVL� LQVWDEOH�� 0DLV� OHXU� � YLFWRLUH �� OHXU� VHUD� WUqV� YLWH� ELHQ� DPqUH�� &DU� OHV� PRUWV
FRQWLQXHURQW�� (W� OHV�$PpULFDLQV� FRQWLQXHURQW� GH� V¶LQWHUURJHU� VWXSLGHPHQW �� � 0DLV� SRXUTXRL
FHV�JHQV�QRXV�KDwVVHQW�LOV�WDQW " �
$X�3URFKH�2ULHQW��LO�H[LVWH�DFWXHOOHPHQW�GHX[�KpURV ��<DVVHU�$UDIDW�HW�6DGGDP�+XVVHLQ��3DUFH
TX¶LOV�WLHQQHQW�WrWH�WRXV�GHX[�DX[�(WDWV�8QLV��/¶XQ�PqQH�XQH�OXWWH�j�PHV�\HX[�OpJLWLPH��O¶DXWUH
Q¶HVW� TXH� O¶DVVDVVLQ� GH� VRQ� SURSUH� SHXSOH�� 3DU� OD�PLVqUH�� OD� IDLP� RX� OH� JD]�PRXWDUGH�� 7XHU
VREUHPHQW� 6DGGDP� SURYRTXHUD� GH� JUDQGV� VRXOqYHPHQWV� GH� IRXOH� j� $VVLRXW�� HQ� (J\SWH
�VXUYHLOOH]� ELHQ� FHWWH� YLOOH� GDQV� OHV� GpSrFKHV� G¶DJHQFH�� j� 'MRJMDNDUWD� HQ� ,QGRQpVLH� HW� j
,VODPDEDG�DX�3DNLVWDQ��3OXV�XQH�UHFUXGHVFHQFH�GHV�DWWHQWDWV�WHUURULVWHV�HQ�,VUDsO��0DLV� O¶(WDW
MXLI�D�GpMj�SHUGXH�FHWWH�JXHUUH�VXU�OD�ORQJXH�GXUpH��FLQT�DQV "���6XU�XQ�SODQ�pFRQRPLTXH ��HQ
�����SOXV�DXFXQ� LQJpQLHXU�FKHUFKHXU�QH�YHXW� DOOHU� WUDYDLOOHU� GDQV� OHXU�6LOLFRQ�9DOOH\� ORFDOH
�SkOH�UpSOLTXH�GH�O¶RULJLQDOH«��HW�OHV�H[SRUWDWLRQV�GH�IUXLWV�HW�OpJXPHV�LVUDpOLHQV�RQW�SOXV�TXH
IUHLQpH�� (OOHV� VRQW� FDUUpPHQW� HQ� EDQTXHURXWH�� ,O� Q¶\� D� SOXV� GH� PDLQ� G¶°XYUH� SDOHVWLQLHQQH



FRUYpDEOH�HW� OHV�FOLHQWV� VH� UDUpILHQW� VXLWH�j� OD� FDPSDJQH�GH�ER\FRWW� G¶RUHV� HW� GpMj� ODQFpH� HQ
(XURSH�HW�DX[�(WDWV�8QLV�
(W� DLOOHXUV� GDQV� OH� PRQGH "� 9UDLPHQW�
YRXV� FUR\H]� TXH� QRXV� DXWUHV�
2FFLGHQWDX[�� SRXUULRQV� UHVWHU� ORQJWHPSV
FKDXGHPHQW� DVVLV� VXU� QRV� FRXLOOHV "� 3HX
LPSRUWH�TXH�OD�)UDQFH�DLW�RX�QRQ�SDUWLFLSp
GLUHFWHPHQW� DX� FRQIOLW�� FRPPH� OHV
$QJODLV� QH� PDQTXHURQW� SDV�� HX[�� GH� OH
IDLUH�� 1RXV� VRPPHV� GHV� PpFUpDQWV�� ,O� \
DXUD� GHV� DWWHQWDWV� GDQV� O¶XQH� RX� O¶DXWUH
FDSLWDOH� HXURSpHQQH�� SHUSpWUpV� SDU
TXHOTXHV� DOOXPpV� LVODPLVWHV�� (W� GH
QRPEUHX[� PRUWV�� FDU� FHV� DWWHQWDWV� VH
IHURQW� j� O¶DFpW\OqQH�� DX� VDULQ� RX� DX[
GpFKHWV�UDGLRDFWLIV�

'HUQLHU�KpOLFRSWqUH�j�TXLWWHU�6DwJRQ�HQ�����

%LODQ� KXPDLQ �� GH� QRPEUHX[� PRUWV� GX� IDLW� GH� OD JXHUUH� HW� G¶DWWHQWDWV� HQ� UHWRXU�� %LODQ
SROLWLTXH �� XQ� JRXYHUQHPHQW� LUDNLHQ� IDQWRFKH� j� OD� WrWH� G¶XQ� SD\V� RFFXSp� HW� GXUDEOHPHQW
GpVWDELOLVp�� SOXV� GHV� WHQWDWLYHV� GH� SXWVFK� LVODPLVWHV� GDQV� GLIIpUHQWV� SD\V�� SHXW�rWUH� UpXVVLV
�LPDJLQH]�O¶,QGRQpVLH�GHYHQDQW�XQ�VDQFWXDLUH�G¶$O�4DwGD��O¶KRUUHXU�WRWDOH��
(W�ELODQ�pFRQRPLTXH��OH�VHXO�TXL�SUpRFFXSH�YRV�TXRWLGLHQV�DFWXHOOHPHQW �� � DXURQV�QRXV�GHV
VROGHV�VXU�OHV�EXUNDV�DX�SULQWHPSV " �� ��XQ�EDULO�GH�SpWUROH�TXL�GRXEOHUDLW�GH�SUL[��0DLV�DXVVL
ELHQ� SRXUTXRL� QH� SDV� FRQVLGpUHU� TX¶LO� SXLVVH� WULSOHU "�8QH� UpFHVVLRQ� GXUDEOH� SURYRTXDQW� XQ
IRUW�FK{PDJH��XQ�WDX[�j�GHX[�FKLIIUHV�DX[�(WDWV�8QLV�Q¶pWDQW�SDV�H[FOX��8QH�GHWWH�DPpULFDLQH
DFFUXH�� ILQDQFpH� SDU� XQH� QRXYHOOH� LQIODWLRQ� PRQGLDOH� VDQV� TXH� O¶HXUR� SXLVVH� MDPDLV� VH
VXEVWLWXHU�DX�GROODU�GX�IDLW�GH�OD�IDLEOHVVH�SROLWLTXH�GH�VHV�JRXYHUQDQWV�
8Q� SDUDOOqOH� DYHF� OD� JXHUUH� GX� 9LHWQDP� QH� SHXW� PDQTXHU� G¶rWUH� IDLW�� &RPPH� OH� ILW� $ODQ
*UHHQVSDQ��SUpVLGHQW�GH�OD�EDQTXH�FHQWUDOH�IpGpUDOH�HQ�GpFODUDQW�UpFHPPHQW���/
LPSDFW�G
XQH
JXHUUH�FRQWUH�O¶,UDN�VXU�QRWUH�pFRQRPLH�QH�VHUD�SDV�FRQVLGpUDEOH��LO�Q
DXUD�ULHQ�GH�FRPSDUDEOH
DYHF� OHV� FRQIOLWV� GX�9LHWQDP� RX� GH� OD� &RUpH��1RWUH� pFRQRPLH� pWDLW� DORUV� ELHQ� SOXV� SHWLWH��
&HUWHV� OH� SURGXLW� LQWpULHXU� EUXW� GHV� (WDWV�8QLV� D� pWp�PXOWLSOLp� SDU� SOXV� GH� FLQT�� SDVVDQW� HQ
GROODUV�FRQVWDQWV�GH�������PLOOLDUGV�HQ������j�������PLOOLDUGV�DXMRXUG¶KXL��(W�VDQV�GRXWH�OHV
(WDWV�8QLV� VRQW�LOV� SUrWV� j� VXSSRUWHU� XQ� FR�W� GH� ��� PLOOLDUGV� GH� GROODUV� SDU� PRLV� GDQV� FH
FRQIOLW���VRXUFH�/H�0RQGH������������
0DLV� F¶HVW�� G¶XQH� SDUW�� RXEOLHU� OHV� PDFFKDEpHV� UHYHQDQW� DX� SD\V� GDQV� OHXUV� SHWLWHV� ERvWHV
SORPEpHV�� &H� TXL� HVW� WRXMRXUV� WUqV� PDXYDLV� SROLWLTXHPHQW�� DXVVL� ELHQ� SRXU� 1L[RQ� RX
*RUEDWFKHY�DXVVL�ELHQ�TXH�SRXU�:�
&¶HVW��G¶DXWUH�SDUW��SHUVLVWHU�j�FURLUH�TXH�OH�WHUULWRLUH�DPpULFDLQ�HVW�XQ�VDQFWXDLUH��&H�VXU�TXRL
OH����6HSWHPEUH�DXUDLW�G��GpWURPSHU� OHV�$PpULFDLQV��&DU�SOXVLHXUV� DWWDTXHV� WHUURULVWHV�ELHQ
FRRUGRQQpHV�VRQW�SOXV�TXH�MDPDLV�SRVVLEOHV�DX[�(WDWV�8QLV�PrPHV��(W�MH�VRXSoRQQH��GH�PrPH
TXH� FHUWDLQV�GX�5pVHDX�9ROWDLUH� HQ�)UDQFH�� GH� IRUWHV� DFFRLQWDQFHV� HQWUH� XQH� H[WUrPH�GURLWH
DPpULFDLQH� SDUWLFXOLqUHPHQW� FUXHOOH� HW� OHV� LVODPLVWHV� GH� %HQ� /DGHQ�� TXL� QH� VHUDLW� TXH� GH
VLPSOHV�H[pFXWDQWV��8Q�SHX�j�OD�PDQLqUH�G
XQ�/HH�+DUYH\�2VZDOG��GRQW�LO�DYDLW�IDOOX�HQVXLWH�VH
GpEDUUDVVHU�



(QILQ�F¶HVW�RXEOLHU�TXH�OD�JXHUUH�GX�9LHWQDP�D�pWp�ILQDQFpH�SDU�XQH��pSDUJQH�IRUFpH��GH�WRXV
OHV� SD\V� RFFLGHQWDX[� YHUV� OHV� (WDWV�8QLV� GX� IDLW� G¶XQH� LQIODWLRQ� PRQGLDOH� GDQV� ODTXHOOH� OH
GROODU��SDUFH�TXH�WRXMRXUV�JDJp�VXU�O¶RU�GHSXLV�%UHWWRQ�:RRGV��pWDLW�DSSDUXH�FRPPH�OD�VHXOH
YDOHXU�UHIXJH��(W�SDUFH�TX¶LOV�GUDLQHQW�HQFRUH�DXMRXUG¶KXL�����GH� O¶pSDUJQH�PRQGLDOH�� ELHQ
TXH� OH� GROODU� IORWWH� VDQV� DXFXQH� SDULWp�RU� HW� TXH� GHSXLV� O¶HXUR� VRLW� DSSDUX�� OHV� (WDWV�8QLV
SRXUUDLHQW�ELHQ�YRXORLU�QRXV�UH�MRXHU�OH�PrPH��GLUW\�WULFN���&H�TXL�GpVWDELOLVHUDLW�O¶pFRQRPLH
PRQGLDOH�SRXU�j�QRXYHDX�YLQJW�DQV�
/HV�$PpULFDLQV�DXURQW�FUX�UHPSRUWHU�XQH�YLFWRLUH��FH�VHUD�XQH�GpIDLWH��OH�GpEXW�G
XQ�GHX[LqPH
9LHWQDP�

1RXV�VRPPHV�IpWLFKpV�
�&RPPH� IRUPH� GH� FHWWH� YDOHXU� RX� YDOHXU� G
pFKDQJH
SURSUHPHQW� GLWH�� XQH� PDUFKDQGLVH� TXHOFRQTXH� SHXW
rWUH� H[SULPpH� SDU� FHUWDLQHV� SURSRUWLRQV� GH� WRXWHV� OHV
DXWUHV�PDUFKDQGLVHV�TXL�HQ�UHWRXU�VRQW�H[SULPpHV�GDQV
OD� SUHPLqUH�� FHOOH�FL� MRXH� DORUV� OH� U{OH� GH
�PDUFKDQGLVH�PRQQDLH� RX� DUJHQW�������� /HV� UDSSRUWV
VRFLDX[�PDUFKDQGV�VRQW�DLQVL� WUDQVIRUPpV�HQ�UDSSRUWV
GH�FKRVHV��.DUO�0DU[

4X
DWWHQG� O
KXPDLQ� PRGHUQH� GHV� REMHWV� GRQW� LO� V
HQWRXUH� MXVTX
j� V
HQ� pWRXIIHU"� 'X� SODLVLU�
HQFRUH� GX� SODLVLU�� WRXMRXUV� GX� SODLVLU�� /H� SODLVLU� HQ� WDQW� TXH� SURPHVVH� XQLTXH� GX� PDUFKp�
PDUFKp� GH� SXWHV� RX� GH� GXSHV�� pWHUQHOOH� SURPHVVH� WRXMRXUV� LQVWDQFLpH� GDQV� FKDFXQ� GH� FHV
REMHWV��HW�SRXUWDQW�MDPDLV�FRQFUpWLVpH�GH�PDQLqUH�UDGLFDOH�
&HUWDLQV�SDUYLHQQHQW�PrPH�j�DVVLPLOHU�SHUVRQQH�HW�REMHW��3DUFH�TX
LOV�FURLHQW�TX
XQH�SHUVRQQH�
REMHW� GH� OHXU� GpVLU�� GRLW� QpFHVVDLUHPHQW� GHYHQLU� REMHW� GH� SODLVLU�� TXL� Q
HVW� TXH� SODLVLU� GH
SRVVHVVLRQ�� &
HVW� XQH� �FRQIXVLRQ� GHV� VHQWLPHQWV�� SOXW{W� EDQDOH�� HW� TXL� WURXYH� VRQ� SRLQW
FXOPLQDQW� GDQV� FHUWDLQV� FRPSRUWHPHQWV� REVHVVLRQQHOV� TXL� PqQHQW� DVVH]� GLUHFWHPHQW� DX
PHXUWUH�� &DU� WRXWH� LGpH� GH� SRVVHVVLRQ� QH� SHXW� TX
DERXWLU� j� XQ� FRQVWDW� G
LQpSXLVHPHQW� GH
O
REMHW��GRQF�G
LPSXLVVDQFH�HW�GH�SODLVLU�LQDVVRXYL�
/H� PDUFKp� Q
HVW� ILQDOHPHQW� PRWRULVp� TXH
SDU� OD� IUXVWUDWLRQ�� F
HVW�j�GLUH� O
LQDVVRXYL
UpSpWp� GH� OD� QpYURVH�� /H� ELHQ� FRQVRPPp
HVW�FRQVXPp�DYDQW�G
rWUH�SRVVpGp�GDQV�VRQ
HQWLHU��,O�GLVSDUDvW�WRXMRXUV�GDQV�O
XVDJH�TXL
HQ�HVW� IDLW� HW� DXFXQ� LQJpQLHXU�Q
DXUDLW� SOXV
O
LGpH�VDXJUHQXH�GH�PHWWUH�VXU�OH�PDUFKp�XQ
ELHQ� LQXVDEOH�� %LHQ� TXH� O
LQGXVWULH� HQ� VRLW
FDSDEOH��/
REVROHQFH�GH�O
REMHW�HVW�FDOFXOpH
SRXU� HQ� IDLUH� O
REMHW� OH� SOXV� pSKpPqUH
SRVVLEOH��0LQLPLVHU�OD�GXUpH��PD[LPLVHU�OH
SODLVLU�� WHOOH� HVW� OD� ORL� GHV� SODLVLUV
GpFURLVVDQWV�

6ROGHV�GDQV�XQ�JUDQG�PDJDVLQ



/D� OLEHUWp� VH[XHOOH� GpERUGDQWH� GH� OD� PDVVH� GpVLUDQWH� HVW� GRQF� GHYHQXH� XQH� REOLJDWLRQ
pFRQRPLTXH��/H� VH[H� VH�PDUFKDQGLVH� �OH�SOXV�YLHX[�PpWLHU�GX�PRQGH��HW� OD�PDUFKDQGLVH� VH
VH[XDOLVH�j�RXWUDQFH��6L�YRXV� O
DYLH]�RXEOLp�F
HVW�SDUFH�TXH�YRXV�QH� UHJDUGLH]�SOXV� OHV�SXEV�
0DLV�oD�QH�Up�HQFKDQWH�SDV�OH�PRQGH�FRPPH�FHUWDLQV�YRXGUDLHQW�QRXV�OH�IDLUH�FURLUH�
&RQVRPPHU�HVW�GHYHQX� OH�GHYRLU�VRFLDO�HW�FLYLTXH�DEVROX��XQ�SUpVLGHQW�DPpULFDLQ�HVW�PrPH
SDUYHQX�j�DSSHOHU�VHV�FRQFLWR\HQV�j�FRQVRPPHU�SRXU�VRXWHQLU�OD�FURLVVDQFH��FDU�OD�FURLVVDQFH
HVW�OD�JUDQGHXU�QDWLRQDOH��&RQVRPPHU�FRPPH�DFWH�SDWULRWLTXH��TXHO�YLGH�GH�SHUVSHFWLYHV�HW�GH
SURJUDPPH�SROLWLTXH��$�FRQWUDULR�� pSDUJQHU�� F
HVW� GLIIpUHU� VRQ�SODLVLU��&D�SHXW� rWUH� OH� GpEXW
G
XQH�SULVH�GH�FRQVFLHQFH��0DLV�F
HVW�OH�SOXV�VRXYHQW�DVVHUYLU�FHX[�TXH�O
RQ�DLPH��VHV�HQIDQWV�
DX�PrPH� SURFHVVXV�� /
pSDUJQH� TXH� O
RQ� WUDQVPHWWUD� SDU� KpULWDJH� HVW� OH� JUDQG� YHFWHXU� GH� OD
UHSURGXFWLRQ�VRFLDOH�
'LUH�TXH��OH�PRQGH�Q
HVW�SDV�XQH�PDUFKDQGLVH��F
HVW�GpQRQFHU�O
LQDVVRXYL�GDQV�OD�SRVVHVVLRQ
GH�O
REMHW�PRQGH��8QH�WHOOH�GpQRQFLDWLRQ�QH�SHXW�rWUH�TXH�G
XQH�YLROHQFH�LQRXwH�

(WKLTXH��MXVWLFH�HW�OLEpUDOLVPH�
/H� OLEUH�pFKDQJH�� VHORQ� OD� �7KpRULH� GHV� DYDQWDJHV
FRPSDUDWLIV���$GDP�6PLWK���HVW�FHQVp�SURYRTXHU�GHV�JDLQV
SRXU�OH�FRQVRPPDWHXU�ILQDO�GX�IDLW�GH�OD�GLPLQXWLRQ�GX�FR�W
GHV� LPSRUWDWLRQV�� 'DQV� OD� UpDOLWp�� LO� HQ� YD� ELHQ
GLIIpUHPPHQW�� OD�FRQFXUUHQFH�LQWHUQDWLRQDOH�D� WRXMRXUV� IDLW
SUHVVLRQ� j� OD� EDLVVH�� 0DLV� VXU� OHV� VDODLUHV� XQLTXHPHQW�
-XVTX
j�XQH�pYHQWXHOOH�GpORFDOLVDWLRQ�GH�O
DFWLYLWp�

%LOO�*DWHV�HQWDUWp�SDU
/H�*ORXSLHU

/D� UHGLVWULEXWLRQ� GHV� ULFKHVVHV� LQGXLWH� SDU� O
RXYHUWXUH� G
XQ� SD\V� �PHVXUpH� SDU� OH� UDWLR
FRPPHUFH�H[WpULHXU�VXU�SURGXLW�LQWpULHXU�EUXW��HVW�WRXMRXUV�DX�GpVDYDQWDJH�GHV�VDODULpV��0rPH
SRXU�XQ�SD\V�DXVVL�SXLVVDQW�FRPPHUFLDOHPHQW�TXH�OHV�(WDWV�8QLV�
'DQV�XQ�PRQGH�PRGHUQH�SHXSOp�GH�UHTXLQV��OHV�PXOWLQDWLRQDOHV��HW�GH�GLDIRLUXV�LQWHUQDWLRQDX[
�OHV�H[SHUWV�GX�)�0�,��GRQW�O
DFURQ\PH�VLJQLILH�)DLP�0LVqUH�	�,JQRUDQFH���OD�VHXOH�FURLVVDQFH
pFRQRPLTXH� SRVVLEOH� HVW� XQH� FURLVVDQFH� DXWRFHQWUpH�� F
HVW�j�GLUH� ILQDQFpH� SDU� OD� SXLVVDQFH
SXEOLTXH�HW�SURWpJpH�SDU�GHV�EDUULqUHV�GRXDQLqUHV��/
,QGH��OD�&KLQH��OD�&RUpH�GX�6XG�HQ�VRQW
O
H[HPSOH��(W�WRXV�OHV�SD\V�DIULFDLQV��OH�FRQWUH�H[HPSOH�
/H�OLEpUDOLVPH�HVW�DYDQW�WRXW�XQH�GRFWULQH�TXL�MXVWLILH�OH�SLOODJH�GHV�UHVVRXUFHV�GX�6XG�SDU�OH
1RUG��8QH� LGpRORJLH� VHUYDQW�j�PDLQWHQLU�XQ�QpR�FRORQLDOLVPH�pFRQRPLTXH��&
HVW� WRXMRXUV� OD
ORL� GX�SOXV� IRUW��([HPSOH�� OHV�(WDWV�8QLV� FRSLHQW� OD�PROpFXOH� GX�&LSUR��PpGRF� DQWL�DQWKUD[
EUHYHWp� SDU� %D\HU� �ILUPH� DOOHPDQGH�� ORUVTXH� OH� SD\V� HVW� PHQDFp�� 6HXO� DUJXPHQW� RSSRVp� j
%D\HU��YRWUH�SURGXLW�HVW�WURS�FKHU��/HV�$OOHPDQGV�RQW�SOLp��FDU�LOV�VRQW��FOLHQWV��DX[�(WDWV�8QLV
SRXU� OHXU� GpIHQVH� QDWLRQDOH��0DLV� VLPXOWDQpPHQW� OHV� (WDWV� 8QLV� UHIXVHQW� �PDOJUp� XQ� GpEXW
G
DFFRUG� REWHQX� j� O
DUUDFKp� j� 'RKD� PDLV� VXU� OHTXHO� LOV� VRQW� UHYHQXV�� OD� SURGXFWLRQ� KRUV
FRS\ULJKW�GH�FHUWDLQV�JpQpULTXHV�SDU�GHV�SD\V�SDXYUHV��1RWDPPHQW��PDLV�SDV�VHXOHPHQW�� OHV
PpGRFV�HQWUDQW�GDQV�OHV�WUL�WKpUDSLHV�
,O�Q
\�D�DXFXQH�pWKLTXH�GDQV�WRXW�FHFL��/H�FDSLWDOLVPH�VH�IRXW�GH�O
pWKLTXH��LO�QH�SHQVH�TX
j�VD
SURSUH�DFFXPXODWLRQ��8Q�SHWLW�DFWLRQQDLUH�QH� VH�SUpRFFXSH�SDV�GH� O
KRQQrWHWp�GH� O
HQWUHSULVH



GDQV� ODTXHOOH� LO� D� LQYHVWL�� 2X� VHXOHPHQW� TXDQG� O
DFWLRQ� FKXWH� SDUFH� TXH� OH� VFDQGDOH� �XQH
GLVVLPXODWLRQ� GH� SHUWHV�� SDU� H[HPSOH�� HVW� VRXGDLQ� WURS� IODJUDQW�� &D�� F
HVW� GH� O
pWKLTXH
ERXUVLqUH��(W�ORUVTXH�OH�PDUNHWLQJ�QRXV�VHUW�GHV�IRQGV�pWKLTXHV��F
HVW�MXVWH�TXH�TXHOTX
XQ�D�pWp
FRQWU{OHU�TXH� O
HQWUHSULVH�GDQV� ODTXHOOH� OH� IRQGV� YD� LQYHVWLU�� Q
DVVDVVLQH� SDV�� QH� WUDILTXH� SDV
G
HVFODYHV��Q
HPSORLH�SDV�G
HQIDQWV�GH�PRLQV�GH�VHSW�DQV��HWF��0D[�+DYHODDU��F
HVW�VXSHU�FH�TXH
YRXV�IDLWHV��7RWDO��OD�%LUPDQLH��EHXXUN�
6HORQ�-RKQ�5DZOV��SKLORVRSKH�DPpULFDLQ�FKDQWUH�GX�OLEpUDOLVPH��HQWUH�XQH�VRFLpWp�TXL�GRQQH
���DX�SOXV�SDXYUH� HW�����DX�SOXV� ULFKH� HW�XQH� DXWUH� VRFLpWp�TXL� GRQQH���� DX�SOXV�SDXYUH� HW
����� DX� SOXV� ULFKH�� OH� SOXV� SDXYUH� FRPPH� OH� SOXV� ULFKH� SUpIqUHURQW� FKDFXQ� OD� GHX[LqPH
VRFLpWp��&H�TXL�UHYLHQW�j�GLUH���6R\H]�KHXUHX[�FDU�YRXV�SRXUULH]�rWUH�HQFRUH�SOXV�SDXYUH�TXH
YRXV�QH�O
rWHV�GpMj���0DLV�TX
HVW�FH�TX
XQH�MXVWLFH�LQpJDOLWDLUH"
-H�SUpIqUH�OD�VRFLpWp�TXL��VL�HOOH�GpWLHQW������SOXV�����VRLW�������HQ�GRQQH�����j�O
XQ�HW�����j
O
DXWUH��0DLV�FH�Q
HVW�SDV�OH�FDV�DX[�(WDWV�8QLV�R��HQ�������OHV����OHV�SOXV�ULFKHV�JDJQDLHQW��
IRLV�SOXV�TXH�OHV����OHV�SOXV�SDXYUHV��WDQGLV�TX
DXMRXUG
KXL�F
HVW�TXLQ]H�IRLV�SOXV��(OOH�HVW�SDV
EHOOH��OD�YLH�GH�ULFKH"
/H�OLEpUDOLVPH�YRXGUDLW�QRXV�IDLUH�FURLUH�TX
LO�HVW�OH�PHLOOHXU�V\VWqPH�G
HQULFKLVVHPHQW�PXWXHO�
PDLV�F
HVW�IDX[��TX
LO�HVW�pWKLTXH��PDLV�F
HVW�HQFRUH�IDX[��TX
LO�HVW�MXVWH��j�OD�PDQLqUH�GH�-RKQ
5DZOV��PDLV� F
HVW� WRXMRXUV� IDX[�� DUFKL�IDX[��9RLOD� SRXUTXRL�0��%LOO�*DWHV� D� ELHQ�PpULWp� VD
WDUWH�j�OD�FUrPH�

+DOWH�j�OD�FURLVVDQFH�
�1RXV�Q
KpULWRQV�SDV�GH�OD�WHUUH�GH�QRV�DQFrWUHV�

QRXV�O
HPSUXQWRQV�j�QRV�HQIDQWV�
$QWRLQH�GH�6DLQW�([XSpU\

�+DOWH� j� OD�FURLVVDQFH���� WHO� DYDLW� pWp� OH� WLWUH�G
XQ�5DSSRUW
GX�&OXE�GH�5RPH�HQ�������&HV�VFLHQWLILTXHV�IXWXURORJXHV�
UpXQLV�SRXU�GpQRQFHU�OD�FRXUVH�HIIUpQpH�DX�GpYHORSSHPHQW
PDWpULHO�� DFFRPSDJQp� GH� VRQ� FRUWqJH� GH� SROOXWLRQV�� GH
IDPLQHV��GH�JXHUUH�HW�G
pSXLVHPHQW�GHV� UHVVRXUFHV��DYDLHQW
pWp�DXVVLW{W� pWLTXHWpV�QpR�PDOWKXVLHQV�SDU� OHV� HVSULWV� ELHQ�
SHQVDQWV��/HV�SUpGLFWLRQV�GHV�FHV�&DVVDQGUHV��UHSRVDQW�VXU
XQH� PRGpOLVDWLRQ� DVVH]� IUXVWH� GX� 0,7�� QH� V
pWDQW� SDV
UpDOLVpHV� O
DQQpH� VXLYDQWH�� OHXU� FUpGLELOLWp� pWDLW� UHWRPEpH
FRPPH� XQ� YLHX[� VRXIIOp�� (W� SRXUWDQW�� SDUFH� TXH� O
KRPPH
GpWUXLW�XQ�SHX�SOXV�FKDTXH�MRXU�VRQ�SURSUH�ELRWRSH��OD�WHUUH�
LO� VHPEOH� TX
LO� IDLOOH� DXMRXUG
KXL� UHYHQLU� j� FHV� TXHVWLRQV
VLPSOHV�� �3RXU� OXWWHU� FRQWUH� OD� SDXYUHWp�� IDXW�LO� YUDLPHQW
SOXV� GH� FURLVVDQFH"� /D� SULRULWp�� OH� SUpDODEOH� DX� ERQKHXU
KXPDLQ��HVW�FH�YUDLPHQW�OD�FURLVVDQFH"�
/D� FURLVVDQFH� pFRQRPLTXH� Q
HVW� TX
XQH� QRWLRQ� VWDWLVWLTXH�� TXL� IDLW� OD� VRPPH� GHV� YDOHXUV
DMRXWpHV� SURGXLWHV� HW� pFKDQJpHV� GDQV� O
DQQpH� SDU� OHV� DFWHXUV� pFRQRPLTXHV�� TXH� O
RQ� DSSHOOH
3URGXLW�,QWpULHXU�%UXW��3,%��HW�TXH�O
RQ�FRPSDUH�j�FHOXL�GH�O
DQQpH�SUpFpGHQWH��,O�H[LVWH�PrPH
XQ�3,%�PRQGLDO��GRQW�OHV�(WDWV�8QLV�UHSUpVHQWHQW������6RXUFH�318'��



/H�PRQGH� FUqYH�GX�PRGqOH�GH� VRFLpWp�RFFLGHQWDO�� SURGXFWLYLVWH� HW�PDWpULDOLVWH��'DQV� OHTXHO
WRXWH�YDOHXU�HVW�PRQpWDLUH��0HUGUH��VXLV�MH�GHX[�IRLV�SOXV�KHXUHX[�SDUFH�TXH�MH�SRVVqGH�GHX[
YRLWXUHV"� (W�PrPH� XQH� VHXOH"� /H� ERQKHXU� GH� O
KXPDLQ� SDVVH�W�LO� SDU� FH� VLJQH� H[WpULHXU� GH
SRVLWLRQ�VRFLDOH"�1RQ��SDV�OH�PLHQ�
/H�3,%�LQWqJUH�DXVVL�OD�YDOHXU�SURGXLWH�SRXU�Gp�SROOXHU��3XLVTXH�OH�FDSLWDOLVPH�WHQG�j�IDLUH�GH
WRXV�OHV�ELHQV�GHV�ELHQV�PDUFKDQGV��O
H[HPSOH�W\SH�GX�ELHQ�TXL�IXW�JUDWXLW�HW�Q
HVW�SOXV�JUDWXLW
QXOOH�SDUW�HVW�O
HDX��TX
LO�IDXW�WUDLWHU�GH�SOXV�HQ�SOXV��j�GHV�FR�WV�GH�SOXV�HQ�SOXV�SURKLELWLIV��
SHXW�rWUH� ELHQW{W� O
DLU� �VL� FHV� VFDQGDOHX[� �SHUPLV� GH� SROOXHU�� VRQW�PLV� VXU� XQ�PDUFKp�� VDQV
RXEOLHU� OHV� GpFKHWV� ��� NLOR� SDU� SHUVRQQH� HW� SDU� MRXU� G
RUGXUHV� PpQDJqUHV� HQ� )UDQFH�� ���
PLOOLRQV�GH�WRQQHV�GH�GpFKHWV� LQGXVWULHOV�SDU�DQ�HQ�)UDQFH�pJDOHPHQW���6L�QRXV�FRQWLQXRQV�j
YDORULVHU� OD� FRQQHULH� KXPDLQH�� SOXV� OD� FDWDVWURSKH� FOLPDWLTXH� DSSURFKHUD�� SOXV� YRXV
YDORULVHURQV��HW�SOXV�QRWUH�3,%�FURvWUD��&
HVW�GH�OD�PpFDQLTXH�pFRQRPLTXH�
'
DXFXQV�RQW�PLV�XQ�PRW�VXU� OHXU�SVHXGR�SROLWLTXH�G
DLGH�HW�DSSHOOHQW�FHOD�� �GpYHORSSHPHQW
GXUDEOH�� WUDGXFWLRQ� GH� O
DQJOR�VD[RQ� �VXVWDLQDEOH� GHYHORSPHQW��� &
HVW� XQH� JURVVH� FRQQHULH
VpPDQWLTXH�HW� XQH� JUDYH� HUUHXU�SROLWLTXH��&DU� FHX[�Oj� IRQW� WRXMRXUV�GH� O
LQFDQWDWLRQ� HW� GH� OD
GpPDJRJLH��&
HVW� TX
RQ�QH� VH� GpEDUUDVVH� SDV� GH� VHV�PDQLHV� GH� YLHX[� SROLWULFDUG� FRPPH� oD�
'LUH�� �1RWUH� PDLVRQ� EU�OH� HW� QRXV� UHJDUGRQV� DLOOHXUV�� �-DFTXHV� &KLUDF� 6RPPHW� GH
-RKDQQHVEXUJ�������HQ�SDUODQW�GH�O
DYHQLU�FOLPDWLTXH�GH�OD�SODQqWH�HW�YRXORLU�XQH�FURLVVDQFH
pFRQRPLTXH�GH����SRXU�VRL��LO�HVW�pYLGHQW�TXH�FHOXL�Oj�Q
D�SDV�HQFRUH�IDLW�VRQ�LQGLVSHQVDEOH
DXWR�FULWLTXH�
$ORUV� TXDQG� HVW�FH� TXH� OHV� VWDWLVWLFLHQV� LQYHQWHURQW� HW� FDOFXOHURQW� XQH� QRWLRQ� GH� %RQKHXU
,QWpULHXU� %UXW"�4XDQG� UHPHWWURQV�QRXV� HQ� DYDQW� OH� SULQFLSH� GH� O
pJDOLWp� UpHOOH� GHV� KRPPHV
�DX�GHOj�GX�IRUPHO��HW�GH�OD�QRQ�GLVFULPLQDWLRQ��FRPPH�GHV�YDOHXUV�HW�FRPPH�GHV�SULQFLSHV
GLUHFWHXUV� G
XQH� SROLWLTXH� GH� FRRSpUDWLRQ"� 5HPHWWUH� HQ� DYDQW� OHV� GURLWV� VRFLDX[�� FXOWXUHOV�
pFRORJLTXHV�HW� DFFHVVRLUHPHQW� pFRQRPLTXHV�� FRPPH� OHV�SULQFLSDOHV� IRUPHV�GH� UpJXODWLRQ�FH
Q
HVW�SDV�DEROLU� OD� UpJXODWLRQ�GHV�PDUFKpV�� ,O�QH� V
DJLW� SDV�G
pOLPLQHU� FHOOH�FL��PDLV� O
REMHFWLI
FRPPXQ�GH�O
KXPDQLWp�GRLW�rWUH�OH�UHVSHFW�GHV�GURLWV�KXPDLQV�IRQGDPHQWDX[�
(W�SDU�UDSSRUW�j�FHW�REMHFWLI�XQLYHUVHO��LO�IDXW�ELHQ�O
DGPHWWUH��OD�Gp�FURLVVDQFH�HVW�GpVRUPDLV�OH
VHXO�PR\HQ�GH�VDXYHU�OD�SODQqWH�EOHXH��'pFURLVVDQFH�pFRQRPLTXH�GX�1RUG��UDWWUDSDJH�GX�6XG�
SDU�GHV�WUDQVIHUWV�GH�WHFKQRORJLH�QRQ�SROOXDQWH�PDVVLIV�HW�XQH�DLGH�DX�GpYHORSSHPHQW��HQ�O
DQ
������FHOOH�FL�HVW�WRPEpH�j�����GH�FH�TX
HOOH�pWDLW�HQ�������6RXUFH�%DQTXH�0RQGLDOH��FHQWUpH
VXU� O
KXPDLQ�� F
HVW�j�GLUH� O
pGXFDWLRQ� HW� OD� VDQWp� SXEOLTXH�� (W� QRQ� SOXV� VXU� OH� VWULFWHPHQW
PRQpWDLUH�
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