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7LHUFp�JDJQDQW

56(�HW�JUDQGH�FRQVRPPDWLRQ

RXU�VHV�DFWLRQV�GDQV� WURLV�GRPDLQHV��©�SURGXLWV�GXUDEOHV�HW� UHVSRQVDEOHV�ª��
©�SURMHW� FROODERUDWLI � LQGXVWULH�FRPPHUFH�ª� HW� ©�VHUYLFH� HW� LQIRUPDWLRQ� DX�
VHUYLFH�GHV�FRQVRPPDWHXUV�ª��5DLQHWW�D�pWp�KRQRUpH�SDU�OH�*UDQG�3UL[�56(�

�����GH�O·(VVHF��

(QWUHWLHQ�DYHF�%HQRLW�5HQDXOG��GLUHFWHXU�JpQpUDO�GH�5DLQHWW�)UDQFH�HW�%HQHOX[

�/H�JUDQG�3UL[�56(�UpFRPSHQVH�WUHQWH�DQV�G·HIIRUWV�GH�OD�PDUTXH�HQ�GpYHORSSHPHQW�GXUDEOH��5DLQHWW�
\�HVW�HOOH�WRXMRXUV�XQH�PDUTXH�SLRQQLqUH�"
%HQRLW�5HQDXOG���5DLQHWW�D�pWp�OD�SUHPLqUH�PDUTXH�JUDQG�SXEOLF�j�UHFHYRLU�OD�FHUWLÀFDWLRQ�
FUDGOH�WR�FUDGOH�HQ�������/H�GLVFRXUV�GRPLQDQW�TXL�SULYLOpJLH�OD�UpGXFWLRQ�GH�O·LPSDFW�RXEOLH�TXH�
O·LPSDFW�GHPHXUH��PrPH�GLPLQXp���OH�FUDGOH�WR�FUDGOH�YLVH�XQ�LPSDFW�QXO�YRLU�SRVLWLI�� OD�QRQ�
WR[LFLWp�SRXU�O·KRPPH�HW�SRXU�O·pFRV\VWqPH��1RXV�GHPDQGRQV�XQH�WUDoDELOLWp�QRQ�VHXOHPHQW�
j�QRV� IRXUQLVVHXUV�PDLV� pJDOHPHQW� DX[� IRXUQLVVHXUV�GH�QRV� IRXUQLVVHXUV��SRXU�XQH� WRWDOH�
VpFXULWp�VXU�WRXV�OHV�LQJUpGLHQWV�TXL�HQWUHQW�GDQV�OD�FRPSRVLWLRQ�GH�QRV�SURGXLWV��5DLQHWW�HVW�
GRQF�WRXMRXUV�SLRQQLqUH�DXSUqV�GX�JUDQG�SXEOLF��FDU�GqV�O·RULJLQH�QRXV�Q·DYRQV�SDV�VRXKDLWp�
Q·rWUH�GLVWULEXpV�TXH�GDQV�OHV�PDJDVLQV�ELR�PDLV�GDQV�OHV�JUDQGV�FLUFXLWV���O·pFRORJLH�GRLW�rWUH�
SRSXODLUH���QH�SDV�V·DGUHVVHU�XQLTXHPHQW�j�XQH�pOLWH�LQWHOOHFWXHOOH�HW�pFRQRPLTXH�PDLV�WRXFKHU�
O·DXGLHQFH�OD�SOXV�ODUJH�
�/HV�FRQVRPPDWHXUV�Q·RQW�SDV�pWp� OHV�SUHPLHUV� LQIRUPpV�GH� OD�VLQJXODULWp�GH�5DLQHWW��/HV�pWDSHV�GX�

IDLUH�VDYRLU�YRWUH�VDYRLU�IDLUH�RQW�HOOHV�XQH�MXVWLILFDWLRQ�IRQGpH�VXU�OD�FDSDFLWp�GX�SXEOLF�j�FRPSUHQGUH�OHV�
GpILV�WHFKQRORJLTXHV�"
%��5����1RXV� VRPPHV�XQH� HQWUHSULVH�GH� WDLOOH�PR\HQQH�� FH�TXL� QRXV� FRQGXLW� j� DYRLU� XQH�
FRPPXQLFDWLRQ�DGDSWpH�j�QRV�PR\HQV��TXL�QH�SHXW�DOOHU�GDQV�WRXWHV�OHV�GLUHFWLRQV�DX�PrPH�
PRPHQW��(W�LO�\�D�HX�OD�QpFHVVLWp��GDQV�XQ�SUHPLHU�WHPSV��GH�WUDYDLOOHU�DYHF�OHV�SURIHVVLRQQHOV��
O·DPRQW�� OHV� HPEDOOHXUV�� OHV� UHF\FOHXUV�� SRXU� OHV� DVVRFLHU� j� QRWUH� GpPDUFKH�� DYDQW� GH�
FRPPXQLTXHU�DXSUqV�GX�JUDQG�SXEOLF��&·HVW�SDUFH�TX·DXMRXUG·KXL�QRXV�VRPPHV�VDWLVIDLWV�GH�
QRWUH�GpPDUFKH�TXH�QRXV�OH�IDLVRQV��GHSXLV�XQH�FDPSDJQH�G·DIÀFKDJH�DX�SULQWHPSV������
HW�XQH�FDPSDJQH�WpOpYLVpH�FHQWUpH�VXU�OHV�SODVWLTXHV�UHF\FOpV��1RXV�VRXKDLWRQV��j�FHW�pJDUG��
GLVVLSHU�OD�FRQIXVLRQ�²�GHV�FRQVRPPDWHXUV�HW�GH�FHUWDLQHV�SDUWLHV�SUHQDQWHV�²�HQWUH�UHF\FOp�
HW�UHF\FODEOH���XQ�HPEDOODJH�UHF\FODEOH�Q·HVW�SDV�REOLJDWRLUHPHQW�IDLW�DYHF�GX�SODVWLTXH�UHF\FOp��
HW� XQ� HPEDOODJH� IDLW� DYHF� GHV� SURGXLWV� UHF\FOpV� SHXW� QH� SDV� rWUH� UHF\FODEOH�� ,O� IDXW� GRQF�
SUpFLVHU�©�SURGXLW�IDLW�DYHF�GHV�PDWLqUHV�UHF\FOpHV�HW�UHF\FODEOH�ª�
�4XHOOH�WHFKQRORJLH�VLQJXOLqUH�DYH]�YRXV�FRQoXH�SRXU�JpQpUHU�OH�PRLQV�SRVVLEOH�GH�QRXYHDX[�HPEDOODJHV�

j�SDUWLU�GH�3(7�YLHUJH�"
%��5����'DQV� O·XWLOLVDWLRQ� GH�PDWpULDX[� UHF\FOpV�� RQ� XWLOLVH� GHV� ÁDFRQV� TXL� RQW� GpMj� VHUYL��
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eGLWRULDO

56(��SD\VDJHV�GLYHUV
D�TXDWULqPH�pGLWLRQ�GX�*UDQG�3UL[�GHV�LQGXVWULHV�GH�OD�
FRQVRPPDWLRQ�UHVSRQVDEOH�GH�O¶(VVHF��GRQW�O¶,OHF�HVW�
XQ�SDUWHQDLUH�HW�j�ODTXHOOH�SOXVLHXUV�GH�VHV�DGKpUHQWV�

RQW�SULV�SDUW�±�TXDWUH�G¶HQWUH�HX[�\�D\DQW�pWp�GLVWLQJXpV�±��
UpXQLW�GHV�SUDWLTXHV��VLQRQ�GHV�FRQFHSWLRQV��GLYHUVHV�GH�©�OD�
56(�ª�
$YHF�OH�©�*UDQG�3UL[�ª�SURSUHPHQW�GLW��HOOH�UpFRPSHQVH�
XQH�HQWUHSULVH�FRQQXH�SRXU�O¶H[FHOOHQFH�JOREDOH�GH�VD�Gp�
PDUFKH�HQYLURQQHPHQWDOH��TXL�HVW�VD�UDLVRQ�G¶rWUH�PrPH��
SRXU�UHFRXULU�j�O¶H[SUHVVLRQ�TXH�OH�SURMHW�GH�ORL�3DFWH�HQ�
FRXUV�GH�GLVFXVVLRQ�D�PLVH�j�O¶KRQQHXU��5pFRPSHQVHU�XQ�
WHO�HQJDJHPHQW�PHW�HQ�DYDQW�FH�TXL�V¶LQVFULW�DX�F°XU�GH�
O¶DFWLYLWp�GH�O¶HQWUHSULVH��HQ�DPpOLRUH�OH�PRGqOH�pFRQRPLTXH�
SDU�O¶LQQRYDWLRQ�HW��WRXW�HQ�O¶LQFOXDQW��YD�DX�GHOj�GH�OD�VHXOH�
©�UHVSRQVDELOLWp�ª��GRQW�OH�VHQV�SUHPLHU�HVW�VLPSOHPHQW�
GH�©�UpSRQGUH�ª�GH�FH�TX¶RQ�IDLW��/HV�SUL[�©�6ROLGDULWp�ª�RX�
©�*HVWLRQ�GXUDEOH�ª��HX[�DXVVL��RQW�UpFRPSHQVp�GHV�Gp�
PDUFKHV�GH�FH�W\SH��FKHYLOOpHV�j�OD�UDLVRQ�G¶rWUH�G¶HQWUHSULVHV�
GRQW�O¶XQH�UHYHQGLTXH�G¶DLOOHXUV�O¶LGpH�GH�©�PLVVLRQ�ª�
$YHF�OHV�DXWUHV�SUL[�WKpPDWLTXHV�HW�PHQWLRQV�VSpFLDOHV��OH�
MXU\�GX�*UDQG�3UL[�(VVHF�HW�OHV�pWXGLDQWV�RQW�PLV�HQ�OXPLqUH�
G¶DXWUHV�W\SHV�G¶DYDQFpHV��/D�¿Q�GH�YLH�GH�SURGXLWV��SHXW�
rWUH�OH�SUHPLHU�VXMHW�GH�©�UHVSRQVDELOLWp�ª�TXL�YLHQW�j�O¶HVSULW�
j�SURSRV�GHV�HQWUHSULVHV�GH�OD�©�JUDQGH�FRQVR�ª��QH�SRXYDLW�
PpULWHU�PRLQV�GH�GHX[�GLVWLQFWLRQV��HQ�DWWHQGDQW�G¶HQ�LQVSL�
UHU�GH�QRXYHOOHV��WDQW�O¶RSWLPLVDWLRQ�GHV�¿OLqUHV�GH�UHF\FODJH��
FDWpJRULH�SDU�FDWpJRULH��DSSHOOH�O¶DXGDFH�HW�O¶LQQRYDWLRQ�±�j�
FKDUJH�SRXU�OHV�FRQVRPPDWHXUV�G¶RSWHU�SRXU�O¶RIIUH�OD�SOXV�
UHVSRQVDEOH��0RLQV�DX�F°XU�GH�O¶DFWLYLWp�DX�SUHPLHU�UHJDUG��
PDLV�DXVVL�VWUDWpJLTXH�DX�VHFRQG��OD�UHVSRQVDELOLWp�LQFOXW�OD�
FRQVLGpUDWLRQ�SRXU�OHV�SDUWLHV�SUHQDQWHV���FH�Q¶HVW�SOXV�Oj�j�
SURSUHPHQW�SDUOHU�OD�©�FRQVRPPDWLRQ�ª�TXL�HVW�UHVSRQVDEOH��
PDLV�O¶HQWUHSULVH�HQ�WDQW�TX¶HPSOR\HXU��OD�PDUTXH�HQ�WDQW�TXH�
PpGLD��YRLUH�O¶XQH�RX�O¶DXWUH�DVVRFLpH�j�XQ�PpFpQDW�VRFLDO�SDU�
OHTXHO�HOOHV�SUHQQHQW�SRVLWLRQ�DX�VHUYLFH�G¶XQH�FDXVH�
&DU�O¶HQMHX�HVW�SRXU�HOOHV�FKDTXH�DQQpH�GDYDQWDJH��SDU�OHV�
FRQGLWLRQV�GH�OD�PLVH�HQ�PDUFKp�RX�SDU�OD�FRQFHSWLRQ�GHV�
SURGXLWV��GH�EkWLU�XQ�©�PDUNHWLQJ�GH�O¶RIIUH�ª�VRFLDOHPHQW�
UHVSRQVDEOH��FKDTXH�DYDQFpH�HQ�FH�VHQV�GHYHQDQW�±�DYDQW�
pYHQWXHOOHPHQW�GH�V¶LPSRVHU�FRPPH�QRUPH�±�XQ�DYDQWDJH�GLI�
IpUHQFLDQW�VXU�GHV�PDUFKpV�WRXMRXUV�IRUWHPHQW�FRQFXUUHQWLHOV�

)UDQoRLV�(KUDUG

/

FROOHFWpV�� WULpV� �WUL� RSWLTXH� ODVHU�� SDU� UDSSRUW� j� OD� FRXOHXU� HW� j�
G·pYHQWXHOOHV� FRQWDPLQDWLRQV� FKLPLTXHV�� UpGXLWV� HQ� FRSHDX[��
/HV� ÁRFRQV� �SHOOHWV�� GH� SODVWLTXHV� UpFXSpUpV� VRQW� GH� WUqV�
ERQQH� TXDOLWp�� FRPPH� O·DWWHVWH� QRWUH� FHUWLÀFDWLRQ� )'$� JUDGH�
DOLPHQWDLUH��,QGpSHQGDPPHQW�GHV�FRQWUDLQWHV�WHFKQLTXHV�FLWpHV��
QRXV�DYRQV�GHV�FRQWUDLQWHV�pFRQRPLTXHV��HQ�UDLVRQ�GX�FR�W�SOXV�
pOHYp��GH� O·RUGUH�GH�������GX�3(7�UHF\FOp�SDU�UDSSRUW�DX�3(7�
YLHUJH��0DLV�FH�FR�W�VXSSOpPHQWDLUH�Q·HVW�SDV�UpSHUFXWp�GDQV�QRV�
SUL[�GH�YHQWH��6RFLpWp�IDPLOLDOH�� OD�UHFKHUFKH�GX�SURÀW�Q·HVW�SDV�
QRWUH�REMHFWLI �SUHPLHU�
�9RWUH�WHFKQRORJLH�G·HPEDOODJH�HVW��VHORQ�YRV�VRXKDLWV��RXYHUWH�j�WRXV�HW�

QRQ�EUHYHWpH�"
%��5����1RXV�VRPPHV�GDQV�XQH�ORJLTXH�GH�FRQWULEXWLRQ�j�O·HIIRUW�
FROOHFWLI��DXVVL�Q·DYRQV�QRXV�SDV�GpSRVp�GH�EUHYHWV��FRQWUDLUHPHQW�
DX[� KDELWXGHV� GH� FHUWDLQV� JUDQGV� JURXSHV�� /·pFRORJLH� LPSRVH�
GH� OHYHU� WRXWHV� OHV� EDUULqUHV�� /HV� LQGXVWULHOV� GX� UHF\FODJH� RQW�
EHVRLQ�GH�YLVLELOLWp�SRXU� LQYHVWLU��1RXV� ODQoRQV�XQ�DSSHO�j�QRV�
FRQFXUUHQWV���SDUORQV�GX�YUDL�SODVWLTXH�©�SRVW�FRQVRPPDWHXUV�ª�
�ÁDFRQV� XWLOLVpV� SDU� HX[��� HW� QRQ� GX� ©�SRVW�LQGXVWULHO�ª�� UHEXW�
UpXWLOLVp�GDQV�OD�SURGXFWLRQ��/D�FRQIXVLRQ�SHXW�GRQQHU�GH�IDX[�
WDX[�GH�UHF\FODJH�
�9RWUH�JDPPH�©�5DLQHWW�=HUR���ª�j�O·LQWHQWLRQ�GHV�FRQVRPPDWHXUV�j�

SHDX[�VHQVLEOHV� HW�DWRSLTXHV� WUDGXLW�HOOH�XQH�DYDQFpH� WHFKQLTXH�TXL�YRXV�
HVW�SURSUH�"
%��5���� ,O� Q·\� D� SDV� G·DYDQFpH� WHFKQLTXH� PDMHXUH�� /H� FRQFHSW�
©�]pUR�ª� H[LVWH� GHSXLV� ORQJWHPSV�� QRWDPPHQW� GDQV� OHV� OHVVLYHV��
OHV�FRVPpWLTXHV��OHV�VKDPSRLQJV��OHV�JHOV�GRXFKH��VDQV�TXH�O·RIIUH�
VRLW� WRWDOHPHQW� pFRORJLTXH�� 4XDQG� 5DLQHWW� DIÀFKH� ©�]pUR�ª��
F·HVW� SRXU� DOOHU� SOXV� ORLQ� TXH� O·RIIUH� GX� PDUFKp�� DYHF� ]pUR�
FRQVHUYDWHXU�� SDUIXP�RX� FRORUDQW�� HW� ]pUR�PROpFXOH� W\SH�0,7�
�PpWK\OLVRWKLD]ROLQRQH���&29��FRPSRVpV�RUJDQLTXHV�YRODWLOV���SRXU�
GHV�FRQVRPPDWHXUV�TXL�RQW�XQ� UpHO�SUREOqPH�GHUPDWRORJLTXH��
GH�SOXV�HQ�SOXV�QRPEUHX[�FDU�PLHX[�GpSLVWpV��'DQV�XQ�XQLYHUV�
GRPHVWLTXH� R�� RQ� GpVLQIHFWH� WURS�� RQ� HVW�PRLQV� UpVLVWDQW� DX[�
PLFUREHV��HW�RQ�GpYHORSSH�SOXV�G·DOOHUJLHV�
�4XHOV�VRQW�OHV�QRXYHDX[�GpILV�WHFKQLTXHV�TXH�YRXV�VRXKDLWH]�UHOHYHU�"

%��5����/·HPEDOODJH�GHV�OHVVLYHV�HQ�GR\SDFN��TXL�UHSUpVHQWH������
GH�SODVWLTXH�HQ�PRLQV�TX·XQH�ERXWHLOOH��Q·HVW�SDV�UHF\FOp��FDU�F·HVW�
XQ�SODVWLTXH�PXOWLFRXFKH��,O� OH�VHUD�G·LFL�DX�GpEXW�GH�������/HV�
OHVVLYHV�5DLQHWW� VHURQW�GDQV�GHV�SRFKHV� UHF\FODEOHV�� OHXU� LPDJH�
pFRORJLTXH�HQ�VHUD�UHQIRUFpH�

3URSRV�UHFXHLOOLV�SDU�-HDQ�:DWLQ�$XJRXDUG�

��� KWWSV���VLWHV�JRRJOH�FRP�D�HVVHF�HGX�HVVHF�FKDLUH�SJF�QRV�HYHQHPHQWV�OH�JUDQG�
SUL[�GH�OD�FRQVRPPDWLRQ�UHVSRQVDEOH�

QH�DSLFXOWXUH�ELRORJLTXH�TXL�VDXYHJDUGH�OHV�DEHLOOHV�
HW�FRQWULEXH�j� O·DXJPHQWDWLRQ�GH� OD�SURGXFWLRQ�GH�
PLHO�IUDQoDLV��&·HVW�OH�SDUL�GHV�$SLFXOWHXUV�DVVRFLpV���

SUL[�(VVHF������©�*HVWLRQ�GXUDEOH�GHV�DFWLYLWpV�ª�

(QWUHWLHQ�DYHF�)ORUHQW�9DFKHU��SUpVLGHQW�GHV�$SLFXOWHXUV�DVVRFLpV

�4XHOOHV� VRQW� OHV� LQQRYDWLRQV� DJURpFRORJLTXHV� TXL� GLVWLQJXHQW� YRWUH�
GpPDUFKH�"
)ORUHQW�9DFKHU���/D�YDUURDVH��PDODGLH�SURYRTXpH�SDU�OH�YDUURD��
DFDULHQ�SDUDVLWH�GH�O·DEHLOOH�HW�GHV�ODUYHV��HVW�UHVSRQVDEOH�HQ�JUDQGH�
SDUWLH�GH�OD�VXUPRUWDOLWp�GHV�DEHLOOHV��'HV�WUDLWHPHQWV�DFDULFLGHV�

PpGLFDPHQWHX[�RQW�pWp�GpYHORSSpV��0DLV�DSUqV�SOXVLHXUV�DQQpHV�
G·XWLOLVDWLRQ��GHV�FDV�GH�UpVLVWDQFH�j�FHV�WUDLWHPHQWV�RQW�pWp�PLV�HQ�
pYLGHQFH��OHV�UHQGDQW�GH�PRLQV�HQ�PRLQV�HIÀFDFHV��VDQV�FRPSWHU�
OH�ULVTXH�GH�WUDFHV�GDQV�OH�PLHO��1RWUH�GpPDUFKH�HVW�OD�UHFKHUFKH��
O·pOHYDJH� HW� OD� GLIIXVLRQ� G·DEHLOOHV� QDWXUHOOHPHQW� UpVLVWDQWHV� DX�
YDUURD��� FHOD� pYLWH� O·XWLOLVDWLRQ� GH� WUDLWHPHQWV� FKLPLTXHV�� &HWWH�
VpOHFWLRQ� G·DEHLOOHV� Q·HVW� SDV� QRXYHOOH�� SOXVLHXUV� LQVWLWXWV� GH�
UHFKHUFKH�� IRQGDWLRQV� HW� JURXSHV� G·DSLFXOWXUH� VFLHQWLÀTXH� RQW�
VXLYL� FHWWH� YRLH�� &H� TXL� HVW� QRXYHDX�� F·HVW� TXH� FHWWH� DSSURFKH�
H[SpULPHQWDOH�HVW�PLVH�HQ�SUDWLTXH��1RWUH�GpPDUFKH�YLVH�HQ�HIIHW�
j�GLIIXVHU��SDU� OD�GLVWULEXWLRQ�GH�UHLQHV�IpFRQGpHV�VpOHFWLRQQpHV�

8
4XDQG�OHV�DEHLOOHV�IRQW�GH�OD�UpVLVWDQFH
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HW�SDU�GHV� IpFRQGDWLRQV�GLULJpHV��DYHF�GHV�PkOHV�DX[�FDUDFWqUHV�
JpQpWLTXHV�IDYRUDEOHV�j� O·DSLFXOWXUH��&H�SURJUDPPH�DPpOLRUH� OD�
TXDOLWp�GX�FKHSWHO�HW�FRQWULEXH�j�O·DXJPHQWDWLRQ�GH�OD�SURGXFWLRQ�
GH�PLHO�IUDQoDLV��(W�LO�HVW�YHUWXHX[�SRXU�O·HQYLURQQHPHQW���FH�VRQW�
OHV� SROOLQLVDWHXUV� GH� ����� GHV� HVSqFHV� GH� SODQWHV� j� ÁHXUV� TXH�
QRXV�SURWpJHRQV�
�<�D�W�LO�XQ�WLHUV�FHUWLILFDWHXU�"

)��9���� /H� GpYHORSSHPHQW� GXUDEOH� HVW� GDQV� OHV� JqQHV� GHV�
$SLFXOWHXUV�DVVRFLpV��)LOV�HW�SHWLW�ÀOV�G·DSLFXOWHXU��DSLFXOWHXU�PRL�
PrPH� �MH�JqUH�GHX[�PLOOHV� UXFKHV�SDUDOOqOHPHQW�j�PD�IRQFWLRQ�
GH� FKHI � G·HQWUHSULVH��� OD� VDXYHJDUGH� GHV� DEHLOOHV� HW� OH� VRXWLHQ�
DX[� DSLFXOWHXUV� IRQW� SDUWLH� GH�PRQ� TXRWLGLHQ� GHSXLV� WRXMRXUV��
/D�UHFKHUFKH�GH�FHUWLÀFDWLRQ�Q·D� MDPDLV�pWp�XQ�EXW�HQ�VRL��1RV�
DFWLRQV�QRXV�RQW�WRXWHIRLV�SHUPLV�G·REWHQLU�GHSXLV������OH�ODEHO�
©�30(��ª�GHV� HQWUHSULVHV� HQJDJpHV�SRXU� O·KXPDLQ�� O·HPSORL� HW�
O·HQYLURQQHPHQW��GpOLYUp�DSUqV�XQ�DXGLW�G·eFRFHUW��,O�SHUPHW�GH�
PHWWUH�HQ�DYDQW�QRWUH�HQJDJHPHQW�HW�GH�VHQVLELOLVHU�QRV�FOLHQWV�
�/HV�$SLFXOWHXUV�DVVRFLpV�VRQW�LOV�G·DERUG�XQH�HQWUHSULVH�YHQGDQW�VRXV�VD�

PDUTXH�RX�XQ�DFFRPSDJQDWHXU�GH�ILOLqUH��RXYHUW�j�WRXW�DSLFXOWHXU�GpVLUHX[�
GH�V·LQVFULUH�GDQV�XQH�SURGXFWLRQ�UHVSRQVDEOH�"
)��9����1RXV�YHQGRQV�j������VRXV�QRWUH�PDUTXH�HW�OH�UHVWH�VRXV�
0''��6L�QRXV�VRPPHV�XQH�HQWUHSULVH�FRPPHUFLDOH��OD�GHX[LqPH�
PDUTXH�IUDQoDLVH�GH�PLHO��QRXV�Q·RXEOLRQV�SDV�QRV�UDFLQHV��$ÀQ�
GH�SURPRXYRLU�OH�PLHO�IUDQoDLV�HW�GH�FRQWULEXHU�j�XQH�DSLFXOWXUH�
SpUHQQH��QRWUH�VRXKDLW�HVW�G·DXJPHQWHU�QRWUH�WUDYDLO�HQ�ÀOLqUH��HQ�
GpYHORSSDQW�GHV�SDUWHQDULDWV�DYHF�QRV�FOLHQWV��HW�GH�GpERXFKHU�VXU�
GHV� FRQWUDWV� WULSDUWLWHV� DSLFXOWHXUV�FRQGLWLRQQHXUV�GLVWULEXWHXUV�
JDJQDQWV� SRXU� WRXV�� � FHWWH� ÀQ�� QRXV� DLGRQV� QRV� SDUWHQDLUHV�
DSLFXOWHXUV� j� UpSRQGUH� DX[� H[LJHQFHV� GH� TXDOLWp�� GH� WUDoDELOLWp��
JUkFH�j�XQ�FDKLHU�GHV�FKDUJHV�H[LJHDQW�HW�j�GHV�DXGLWV�FRQVHLOV�
�4XHOOH�D�pWp�OD�FURLVVDQFH�GH�YRV�YHQWHV�"

)��9����'H�FHQW�PLOOH�HXURV�j�QRV�GpEXWV�j�OD�ÀQ�GHV�DQQpHV�������
QRWUH�FKLIIUH�G·DIIDLUHV�D�DWWHLQW����PLOOLRQV�HQ������

�/H�FLUFXLW�GH�OD�JUDQGH�GLVWULEXWLRQ�HVW�LO�P�U�SRXU�XQH�WHOOH�PRQWpH�HQ�
JDPPH�"
)��9����2XL��FDU�LO�HVW�SRUWp�HW�SRXVVp�SDU�OHV�FRQVRPPDWHXUV��HQ�
GHPDQGH�GH�TXDOLWp��6L�OD�WUDoDELOLWp�GHV�SURGXLWV�HVW�LUUpSURFKDEOH��
DYHF� O·RULJLQH�SUpFLVH�GX�PLHO�VXU� OHV�SRWV�� OH�FRQVRPPDWHXU�VH�
VHQW�UDVVXUp�HW�SUrW�j�SD\HU�SOXV�FKHU�
�9RXV�SUpYR\H]�GH�SRUWHU�YRWUH�YROXPH�GH�PLHOV� IUDQoDLV�j������GHV�

PLHOV�YHQGXV�HQ�)UDQFH�G·LFL��������GHSXLV�TXDQG�OHV�PLHOV�G·LPSRUWDWLRQ�
VRQW�LOV�PDMRULWDLUHV�"
)��9����/HV�PLHOV�GH�)UDQFH�RQW�UHSUpVHQWp��������GHV�DFKDWV�HQ�
����� DX� OLHX� GH� ������ HQ� ������ ������ HQ� ����� HW� ���� ���� HQ�
������1RXV� HVSpURQV� DWWHLQGUH� YRLUH� GpSDVVHU� ����� GqV� ������
/HV�PLHOV�G·LPSRUWDWLRQ�VRQW�PDMRULWDLUHV�GHSXLV�������FDU�SRXU�
rWUH�UpIpUHQFp�FKH]�XQ�GLVWULEXWHXU��LO�IDXW�XQH�JDPPH�ODUJH��HQ�
YDULpWpV�PDLV�DXVVL�HQ�SUL[��2U�VL�O·RIIUH�GH�PLHOV�IUDQoDLV�HVW�ULFKH��
HOOH�QH�SHUPHW�SDV�GH�UpSRQGUH�HQ�WRWDOLWp�j�OD�GHPDQGH�GH�JR�WV�
GLYHUV��HW�VRQ�SUL[�Q·HVW�SDV�DXVVL�FRPSpWLWLI �TXH�O·LPSRUWDWLRQ��
(W�OD�)UDQFH�FRQVRPPH���� ����WRQQHV�GH�PLHO�SDU�DQ�PDLV�HQ�D�
SURGXLW�PRLQV�GH���� ����HQ������HW�������0rPH�VL�OHV�UpFROWHV�
RQW�pWp�PHLOOHXUHV�HQ�������HQYLURQ���� ����WRQQHV��oD�QH�VXIÀW�
SDV��1RWUH�YRORQWp�UHVWH�QpDQPRLQV�G·DXJPHQWHU�QRWUH�YROXPH�
G·DFKDW�GH�PLHOV�IUDQoDLV��'HV�DFFRUGV�WULSDUWLWHV�SHXYHQW�QRXV�\�
DLGHU�
�'·R��SURYLHQQHQW�OHV�DXWUHV�PLHOV�TXH�YRXV�FRPPHUFLDOLVH]�"

)��9����'·(VSDJQH�� G·,WDOLH�� G·(XURSH� GH� O·(VW�� 1RXV� DFKHWRQV�
DXVVL� HQ� $PpULTXH� ODWLQH�� &HOD� SHUPHW� GH� IDLUH� GpFRXYULU� DX[�
FRQVRPPDWHXUV�GHV�FUXV�VSpFLÀTXHV��FRPPH�OH�PLHO�G·HXFDO\SWXV�
G·$UJHQWLQH��1RWUH�V\VWqPH�TXDOLWp��FHUWLÀp�,)6��RIIUH�WRXWHV�OHV�
JDUDQWLHV� j� XQ� PLHO� VDQV� FRQWDPLQDQWV� QL� DMRXW� GH� VXFUHV�� (W�
FHUWDLQV�GH�QRV�SURGXLWV�VRQW�LVVXV�GH�O·DJULFXOWXUH�ELRORJLTXH�HW�
FHUWLÀpV�SDU�eFRFHUW�

3URSRV�UHFXHLOOLV�SDU�-��:��$

���KWWSV���ZZZ�OHVDSLFXOWHXUVDVVRFLHV�FRP

QH�PHQWLRQ�VSpFLDOH�GpFHUQpH�SDU�OHV�pWXGLDQWV�GH�
O·(VVHF�D�UpFRPSHQVp�%LF�SRXU�OD�JDPPH�8ELFXLW\��
GH�PRELOLHU�XUEDLQ�HQ�SODVWLTXH�UHF\FOp��IDEULTXp�j�

SDUWLU�G·LQVWUXPHQWV�G·pFULWXUH�XVDJpV�

(QWUHWLHQ� DYHF� %pQpGLFWH� &XVLQEHUFKH�� SURMHFW� PDQDJHPHQW� RIÀFH�
GLUHFWRU��*URXSH�%LF

�&RPELHQ�GH�VW\ORV�%LF�VRQW�GHYHQXV�GHV�EDQFV�8ELFXLW\�"
%pQpGLFWH�&XVLQEHUFKH���3RWHQWLHOOHPHQW� SOXV� GH� ���PLOOLRQV�
G·LQVWUXPHQWV� G·pFULWXUH� XVDJpV�� PDLV� SDV� XQLTXHPHQW� GH� OD�
PDUTXH� %LF�� FDU� QRXV� FROOHFWRQV� WRXWHV� OHV�PDUTXHV��� FH� VHUDLW�
WURS�FRPSOLTXp�SRXU�OHV�FRQVRPPDWHXUV�GH�WULHU�SDU�PDUTXH�HW�
FHOD�QH�GRQQHUDLW�SDV�GH�VHQV�j�QRWUH�DFWLRQ�SRXU�O·DYDQFpH�GX�
UHF\FODJH�
�/D�PDUTXH�8ELFXLW\�ILJXUH�W�HOOH�VXU�FH�PRELOLHU�"

%��&����2XL��DYHF�XQH�SODTXH�H[SOLFDWLYH��� ©�/D�JDPPH�GH�PRELOLHU�
G·H[WpULHXU� 8ELFXLW\� HVW� LVVXH� GH� OD� ÀOLqUH� GH� UHF\FODJH� GHV� LQVWUXPHQWV�
G·pFULWXUH�LQLWLpH�SDU�%LF�HQ�SDUWHQDULDW�DYHF�7HUUD&\FOH��*RYDSODVW�HW�3ODV�
eFR��ª�7HUUD&\FOH� D� FKDUJH� GH� OD� FROOHFWH� GHV� VW\ORV��*RYDSODVW�
UpFXSqUH�OD�PDWLqUH�UHF\FOpH�HW�IDEULTXH�OHV�SODQFKHV�HQ�SODVWLTXH�
UHF\FOp� TXL� VRQW� YHQGXHV� j� 3ODV� eFR�� TXL� FRQoRLW�� IDEULTXH� HW�

8 FRPPHUFLDOLVH�GX�PRELOLHU�G·H[WpULHXU��/HV�SDUWLFXOLHUV�SHXYHQW�
DFKHWHU� OH�PRELOLHU� VXU� OH� VLWH�ZZZ�3ODVHFR�IU��PrPH� VL� 3ODV�eFR�
V·DGUHVVH�HQ�SULRULWp�DX[�FROOHFWLYLWpV�WHUULWRULDOHV�
�$YHF�8ELFXLW\��%LF�IDLW�LO�±XYUH�UXSWXULVWH�GDQV�O·pFRQRPLH�FLUFXODLUH�"

%��&����/H�FDUDFWqUH�LQQRYDQW�Q·HVW�SDV�WHFKQLTXH�PDLV�WLHQW�j�OD�
PLVH�HQ�FROODERUDWLRQ�GH�WURLV�DFWHXUV�GX�UHF\FODJH��7HUUD&\FOH��
*RYDSODVW� HW� 3ODV� eFR�� SRXU� XQ� PrPH� REMHFWLI�� VDQV� RXEOLHU�
OHV� FRQVRPPDWHXUV� TXL� FROOHFWHQW�� &HWWH� DSSURFKH� D� SRXU� EXW�
GH� FRQVWLWXHU� XQH� ÀOLqUH� GH� UHF\FODJH� LQWpJUpH� HW� SpUHQQH�� (Q�
HIIHW�� UDVVHPEOHU� FHV� H[SHUWLVHV� QRXV� SHUPHW� G·DYRLU� XQH� YXH�
G·HQVHPEOH�GHV�HQMHX[��HW�GHV�IUHLQV�ÀQDQFLHUV�RX�WHFKQLTXHV�
�%LF�SUHQG�HQ�FKDUJH�O·LQWpJUDOLWp�GH�FHWWH�ILOLqUH�PXOWLPDUTXH���FRPPHQW�

JDUDQWLU�GXUDEOHPHQW�VD�YLDELOLWp�"�/·RIIUH�GH�PRELOLHU�G·H[WpULHXU�HVW�HOOH�
FRPPHUFLDOHPHQW�UHQWDEOH�"
%��&���� /D� SpUHQQLWp� GH� FHWWH� ÀOLqUH�� F·HVW� FH� VXU� TXRL� QRXV�
WUDYDLOORQV�� /H� PRELOLHU� H[WpULHXU� HQ� SODVWLTXH� UHF\FOp� D� XQH�
EHOOH� YDOHXU� G·XVDJH�� 7UDQVIRUPHU� QRV� SURGXLWV� XVDJpV� HQ� XQ�
SURGXLW�TXL�UpSRQG�SDUIDLWHPHQW�j�XQH�IRQFWLRQ�pWDLW�LPSRUWDQW�
SRXU�QRXV��� OH�PRELOLHU�G·H[WpULHXU�8ELFXLW\� HVW� DQWLXOWUDYLROHWV��
DQWLJUDIÀWLV��JDUDQWL�GL[�DQV�HW�SHX�FR�WHX[�HQ�HQWUHWLHQ��,O�GXUH�
ELHQ�SOXV�ORQJWHPSV�TX·XQ�PRELOLHU�HQ�ERLV�G·pOHYDJH�

/D�YDOHXU�DMRXWpH�SDU�OH�UHF\FODJH
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RXJHV� HW� QRQ� EOHXHV�� 0RQWUHU� OD� YUDLH� FRXOHXU�
GHV� UqJOHV� VLQJXODULVH� OD� FDPSDJQH� HQ� OLJQH�
#Bloodnormal GH� 1DQD�� (OOH� HQWHQG� UHQGUH� VRQ�

QDWXUHO�j�XQ�JHVWH�IpPLQLQ�ORQJWHPSV�WDERX��6DQV�FKRTXHU��
3UL[�(VVHF� ����� ©�6HUYLFHV� HW� LQIRUPDWLRQV� DX� VHUYLFH� GX�
FRQVRPPDWHXU�ª�

(QWUHWLHQ� DYHF� (VWHOOH�9DFRQVLQ�� TXDOLW\�	� VXVWDLQLELOLW\� PDQDJHU��
(VVLW\

�9RWUH�FDPSDJQH�HVW�GLIIXVpH�XQLTXHPHQW�VXU�LQWHUQHW���SRXUTXRL�Q·D�W�HOOH�
SDV�pWp�GLIIXVpH�HQ�WpOpYLVLRQ�"
(VWHOOH�9DFRQVLQ���7RXWH�SXEOLFLWp�GLIIXVpH�j� OD�WpOpYLVLRQ�GRLW�
rWUH� SUpDODEOHPHQW� YLVLRQQpH� SDU� O·$533�� HQ� DSSOLFDWLRQ� GH� OD�
FRQYHQWLRQ�GH�SDUWHQDULDW� VLJQpH� DYHF� OH�&6$�HQ������SDU� OHV�
UHSUpVHQWDQWV� GHV� SURIHVVLRQV� FRQFHUQpHV� �$$&&�� 61379��
8'$���/·$533�pPHW�XQ�DYLV�©�IDYRUDEOH�ª�RX�©�j�PRGLÀHU�ª��RX�
©�j�QH�SDV�GLIIXVHU�ª��/HV� FDPSDJQHV�GH� FRPPXQLFDWLRQ�1DQD�
V·DUWLFXOHQW� WRXWHV� DXWRXU� G·XQH�PrPH� LGpH��� EULVHU� OHV� WDERXV�
DXWRXU�GHV�UqJOHV�SRXU�SHUPHWWUH�DX[�IHPPHV�GH�YLYUH�OHXU�YLH�
SOHLQHPHQW��%ORRG�1RUPDO� D� pWp� VRXPLVH� j� O·$533��(OOH�QRXV� D�
GHPDQGp�GH�PRGLÀHU�FHUWDLQV�SODQV�� OHV� MXJHDQW�FRQWUDLUHV�DX[�
H[LJHQFHV�GH�GpFHQFH��&HUWDLQV�GH�VHV�FRPPHQWDLUHV��QRWDPPHQW�
VXU�OD�UHSUpVHQWDWLRQ�GHV�UqJOHV��DOODLHQW�j�O·HQFRQWUH�GX�PHVVDJH�
TXH� QRXV� VRXKDLWLRQV� IDLUH� SDVVHU�� 1RXV� DYRQV� GpFLGp� GH� QH�
SDV� LQWpJUHU� FHV�PRGLÀFDWLRQV� HW� GH� GLIIXVHU� QRWUH� FDPSDJQH�
XQLTXHPHQW�HQ�OLJQH��,O�HVW�FHSHQGDQW�YUDL�TXH�FHWWH�FDPSDJQH�
GH�PDUTXH� HVW� SOXV� DGDSWpH� DX� GLJLWDO� HW� DX[� UpVHDX[� VRFLDX[��
(W� FHV� FDQDX[� RIIUHQW� SOXV� GH� ÁH[LELOLWp� VXU� OHV� IRUPDWV�� OHV�
FRQWHQXV�� 1RXV� VRPPHV� SUpVHQWV� HQ� WpOpYLVLRQ� WRXWH� O·DQQpH��
DYHF�GHV�FDPSDJQHV�WRXW�DXVVL�SURJUHVVLVWHV�
�/D�FDPSDJQH�HVW�HOOH�pWp�QpDQPRLQV�UHOD\pH�RX�D�W�HOOH�HX�GHV�UHSULVHV��

GHV�pFKRV��VXU�G·DXWUHV�VXSSRUWV��SDU�G·DXWUHV�PpGLDV�"
(��9����(OOH�D�VXVFLWp�GH�QRPEUHXVHV�UpDFWLRQV�SRVLWLYHV�GDQV�OHV�
PpGLDV�HW�VXU� OHV�UpVHDX[�VRFLDX[��(W� OH�ELODQ�HVW�SRVLWLI �DX�YX�
GHV�UpVXOWDWV���XQ�WDX[�G·HQJDJHPHQW�GH����SRLQWV�VXSpULHXU�j�OD�
PR\HQQH�������PLOOLRQ�GH�YLGpRV�YXHV�j�������GH�QRWUH�YHUVLRQ�
���VHFRQGHV���XQH�SURSRUWLRQ�GH�FRPPHQWDLUHV�QpJDWLIV�SURFKH�

GH�������HW�XQH�FDPSDJQH�UpFRPSHQVpH�DX�)HVWLYDO�LQWHUQDWLRQDO�
GH�OD�FUpDWLYLWp�&DQQHV�/LRQV������
�/H�IDLW�TXH�FHWWH�FDPSDJQH�DLW�OLHX�DXMRXUG·KXL�VLJQLILH�W�LO�TXH�OHV�PDUTXHV�

GH�SURWHFWLRQ�IpPLQLQH�RQW�YpFX�GDQV�OH�WDERX�SHQGDQW�GHV�GpFHQQLHV�"
(��9����/D�FDPSDJQH�%ORRG�1RUPDO�V·LQVFULW�GDQV�OD�PLVVLRQ�TXH�V·HVW�
GRQQpH�1DQD�GHSXLV�VRQ�ODQFHPHQW�HQ��������SHUPHWWUH�GH�YLYUH�
XQH�IpPLQLWp�DVVXPpH��GpFRPSOH[pH��/H�FDUDFWqUH�WUDQVJUHVVLI �GH�
OD�PDUTXH�V·H[SULPH�GHSXLV�WRXMRXUV�GDQV�VD�FRPPXQLFDWLRQ��VHV�
HPEDOODJHV�� VHV� LQQRYDWLRQV��&HOD� FRPPHQFH� GqV� OH� ODQFHPHQW�
GH� OD� PDUTXH� DYHF� OHV� SRFKHWWHV� LQGLYLGXHOOHV� GHV� VHUYLHWWHV�
1DQD���SOXW{W�TXH�GH�SURSRVHU�GH�SRFKHWWHV�QHXWUHV��1DQD�MRXH�
OD�SURYRFDWLRQ�DYHF�GHV� pFKDQWLOORQV�SHLQWV� j� OD�PDLQ�HW�SOHLQV�
GH� FRXOHXUV�� XQH� IDoRQ� GH� ©�GpWDERXLVHU�ª� OH� SURGXLW�� TXL� SHXW�
VH�PRQWUHU�VDQV�FRPSOH[H��8Q�SUHPLHU�ÀOP�GpWRXUQp��HQ�������
PHWWDLW�HQ�VFqQH�XQH�&HQGULOORQ�TXLWWDQW�SUpFLSLWDPPHQW�OH�EDO�
TXL�SHUG�QRQ�SDV�VRQ�VRXOLHU�PDLV�VD�SRFKHWWH�1DQD���XQ�EHOOkWUH�
OD�UDPDVVH�HW�IRQFH�DYHF�VD�YRLWXUH�GH�VSRUW�SRXU�OD�UHMRLQGUH�HW�
OD�OXL�UHQGUH���©�1DQD��LO�IDXGUDLW�rWUH�XQH�IHPPH�SRXU�VDYRLU�FH�TX·LO�\�
D�GHGDQV«�ª�&·pWDLW�OD�SUHPLqUH�IRLV�TX·XQH�SURWHFWLRQ�IpPLQLQH�
pWDLW�H[KLEpH�GDQV�XQ�FRQWH[WH�VRFLDO��$SUqV�XQH�HQTXrWH�UpDOLVpH�
HQ�OLJQH�HQ������DXSUqV�GH��������KRPPHV�HW�IHPPHV��QRXV�DYRQV�
FRQVLGpUp�TXH� OH�SXEOLF� pWDLW�SUrW� j� rWUH�H[SRVp�j� OD� FDPSDJQH�
%ORRG�1RUPDO��������GHV�VRQGpV�VRXKDLWDLHQW�XQH�UHSUpVHQWDWLRQ�
SOXV�UpDOLVWH�GHV�UqJOHV�GDQV�OHV�SXEOLFLWpV�
�$ORUV�TXH�O·pGXFDWLRQ�VH[XHOOH�D�pWp�LQWURGXLWH�GDQV�O·eGXFDWLRQ�QDWLR�

QDOH� LO� \�D�SOXV�GH�TXDUDQWH�DQV� HW� UHQIRUFpH� HQ������� OH� WDERX�TXH� OD�
FDPSDJQH�1DQD�D�YRXOX�UHQYHUVHU�Q·HVW�LO�SDV�GDYDQWDJH�FHOXL�GX�PRQGH�
GH�OD�FRPPXQLFDWLRQ��GH�VHV�FRGHV�HW�GH�VHV�XVDJHV��TXH�FHOXL�GH�OD�VRFLpWp�"
(��9���� 8QH� pWXGH� TXDOLWDWLYH� PHQpH� HQ� ����� SDU� O·DJHQFH�
&RQFHSW�0�GDQV�VL[�SD\V�GRQW� OD�)UDQFH�D�PRQWUp�TXH�WRXW� OH�
PRQGH�VDLW�TXH�OHV�IHPPHV�RQW�OHXUV�UqJOHV�XQH�ERQQH�SDUWLH�GH�
OHXU�YLH��PDLV�TXH�OHV�UqJOHV�VRQW�HQ�WHOOH�FRQWUDGLFWLRQ�DYHF�OHV�
LGpDX[�FRPPXQV�TX·HOOHV�HQ�GHYLHQQHQW�HPEDUUDVVDQWHV��&H�VXMHW�
Q·HVW�SUHVTXH�MDPDLV�DERUGp�HQ�VRFLpWp��/HV�IHPPHV�Q·H[SRVHQW�
SDV�RXYHUWHPHQW�OHXUV�SURWHFWLRQV�G·K\JLqQH��6XU�OH�FKHPLQ�GHV�
WRLOHWWHV�� OD� SOXSDUW� FDFKHQW� VRLJQHXVHPHQW� OHXUV� VHUYLHWWHV� HW�
WDPSRQV« 3URSRV�UHFXHLOOLV�SDU�-��:��$
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/D�YLH�URXJH�VDQJ

�/·RIIUH�UHF\FOpH�SRXUUDLW�HOOH�V·pODUJLU�j�G·DXWUHV�REMHWV��QRWDPPHQW�GH�
QRXYHDX[�VW\ORV�VRXV�OD�PDUTXH�8ELFXLW\�"�&RQFXUUHQWH�GH�%LF�"
%��&���� 1RXV� RIIURQV� GpMj� HW� GHSXLV� ORQJWHPSV� ������� GHV�
LQVWUXPHQWV�G·pFULWXUH�DYHF�GH�OD�PDWLqUH�UHF\FOpH�� MH�SHQVH�j�OD�
JDPPH�GH�GHVVLQ�HW�FRORULDJH�eYROXWLRQ�GH�OD�PDUTXH�%LF�.LGV��
'DQV� OD�PHVXUH�R��QRXV�QH�VRPPHV�TX·DX�GpEXW�GX�UHF\FODJH�
©�SRVW�FRQVRPPDWHXU�ª��O·pWDW�GH�O·DUW�HVW�WHO�TX·LO�QH�QRXV�SHUPHW�
SDV�HQFRUH�G·LQMHFWHU�IDFLOHPHQW�FH�W\SH�GH�SODVWLTXH�UHF\FOp�GDQV�
GHV�SURGXLWV�GH�KDXWH�SUpFLVLRQ�FRPPH�OHV�Q{WUHV��&H�SODVWLTXH�
SRVW�FRQVRPPDWHXU�Q·HVW�SDV�VLPSOH�j�XWLOLVHU��SRXU�WURLV�UDLVRQV���
OHV� GLIIpUHQWV� SODVWLTXHV� SHXYHQW� rWUH� HQFRUH� WURS�PpODQJpV�� OD�
PDWLqUH�SHXW�SHUGUH�EHDXFRXS�GH�VHV�SURSULpWpV�PpFDQLTXHV�DX�
FRXUV�GHV� pWDSHV�GX� UHF\FODJH�� HW� O·DSSURYLVLRQQHPHQW�HQ�FHWWH�
PDWLqUH�VHFRQGDLUH�Q·HVW�SDV�VWDEOH��HQ�TXDQWLWp�HW�TXDOLWp��
�4XHO�HVW�OH�UpVHDX�GH�FROOHFWH��VHXOHPHQW�KRUV�IR\HUV�"

%��&����1RXV� FROOHFWRQV� VXU� OH� OLHX� PrPH� GH� FRQVRPPDWLRQ���
pFROHV��EXUHDX[��&H�TXL�IDFLOLWH� OH�JHVWH�GH�WUL��1RXV�HIIHFWXRQV�
GpMj�XQ�SUp�WUL�HW�FRPPHQoRQV�j�PDVVLÀHU�OHV�ÁX[��1RXV�WHVWRQV�

DXVVL� OD� FROOHFWH� DYHF� OHV� FHQWUHV� (�/HFOHUF� DX� PRPHQW� GH� OD�
UHQWUpH�GHV�FODVVHV��OH�PRPHQW�R��RQ�WULH�OH�FRQWHQX�GH�OD�WURXVVH��
FH�TXL�HVW�XVp�HW�FH�TXL�IRQFWLRQQH�HQFRUH�
�eWDLW�LO�LQGLVSHQVDEOH�G·DVVRFLHU�DX�JHVWH�GH�WUL�GHV�HQWUHSULVHV�RX�FROOHF�

WLYLWpV�OH�YHUVHPHQW�G·XQ�FHQWLPH�DX�SURILW�G·XQH�DVVRFLDWLRQ�"
%��&����3RXU�FKDTXH�VW\OR�FROOHFWp��%LF��DX�WUDYHUV�GH�7HUUD&\FOH��
UHYHUVH�HQ�HIIHW�XQ�FHQWLPH�j� O·DVVRFLDWLRQ�FKRLVLH�SDU�FHOXL�TXL�
FROOHFWH��&H�GRQ�HVW� LPSRUWDQW��FDU� O·XQ�GHV� IUHLQV�DX�UHF\FODJH�
WLHQW�j�OD�GLVWULEXWLRQ�GH�OD�YDOHXU�UHWURXYpH�YHUV�O·DPRQW���VL�XQ�
GpFKHW�QH�YDXW�ULHQ��LO�FR�WH�QpDQPRLQV�VXU�OH�SODQ�GH�OD�FROOHFWH��
,O�IDXW�LQWpUHVVHU�HW�UpFRPSHQVHU�WRXV�OHV�DFWHXUV�GH�OD�FKDvQH�
�8ELFXLW\�D�W�LO�VXVFLWp�G·DXWUHV�LGpHV�G·pFRQRPLH�FLUFXODLUH�"

%��&���� ,O� VXVFLWH� EHDXFRXS� G·LQWpUrW� HQ� LQWHUQH�� 3RXU� O·KHXUH��
QRXV� QRXV� DWWDFKRQV� j� OH� UHQGUH� SpUHQQH�� 1RWUH� REMHFWLI � HVW�
GH� IDLUH� DYDQFHU� O·pWDW� GH� O·DUW� GX� UHF\FODJH� GX� SODVWLTXH� SRVW�
FRQVRPPDWHXU�

3URSRV�UHFXHLOOLV�SDU�-��:��$

���KWWSV���ZZZ�ELFZRUOG�FRP�IU�XELFXLW\�SHWLW�VW\OR�GHYLHQGUD�EDQF
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XDQG�XQ�SHWLW� LQGXVWULHO��6RPDSUR��� V·DVVRFLH�DYHF�
GHX[� SRLGV� ORXUGV� GX� FRPPHUFH� �0HWUR� HW� 3UR� j�
3UR��SRXU�GRQQHU�GHV�UHSDV�DX[�5HVWRV�GX�F±XU��oD�

LQFOXW�PDLV�GpSDVVH� OH�JHVWH�FRPPHUFLDO��3UL[�(VVHF������
©�3URMHWV�FROODERUDWLIV�LQGXVWULH�FRPPHUFH�ª�

(QWUHWLHQ�DYHF�$XURUH�6FKPLWW��UHVSRQVDEOH�PDUNHWLQJ��6RPDSUR

�3RXU�FKDTXH�ERvWH�6RPDSUR�DFKHWpH��XQ�UHSDV�HVW�UHYHUVp�DX[�5HVWRV�GX�
F±XU��4XHOOH�HVW�FKH]�YRXV�OD�SURSRUWLRQ�GH�UpIpUHQFHV�FRQFHUQpHV�"
$XURUH� 6FKPLWW��� 1RXV� IDEULTXRQV� SRXU� 0HWUR� O·LQWpJUDOLWp�
GH� VD� JDPPH�GH� SUpSDUDWLRQV� FXOLQDLUHV� GpVK\GUDWpHV� VDOpHV� HW�
VXFUpHV� YHQGXHV� VRXV�PDUTXH�0HWUR�&KHI � �0''�0HWUR�� VRLW�
��� UpIpUHQFHV� �IRQGV�� MXV�� VDXFHV�� ERXLOORQV�� SUpSDUDWLRQV� SRXU�
GHVVHUWV«��� 1RXV� IDEULTXRQV� SRXU� 3UR� j� 3UR�� JURVVLVWH� TXL�
OLYUH� OHV� FXLVLQLHUV� GH� OD� UHVWDXUDWLRQ� VFRODLUH� HW� G·HQWUHSULVH��
XQH� JDPPH� GH� SUpSDUDWLRQV� FXOLQDLUHV� GpVK\GUDWpHV� VDOpHV� HW�
VXFUpHV�FRPSRVpH�GH����UpIpUHQFHV��IRQGV��MXV��VDXFHV��ERXLOORQV��
SRWDJHV�� SUpSDUDWLRQV� SRXU� GHVVHUWV��� YHQGXHV� VRXV� OD� PDUTXH�
'pGLFDFHV�FXOLQDLUHV��PDUTXH�TXL�QRXV�DSSDUWLHQW�PDLV�GRQW�3UR�
j�3UR�D� O·H[FOXVLYLWp��&HV�����UpIpUHQFHV�pWDLHQW�FRQFHUQpHV�SDU�
O·RSpUDWLRQ�©���ERvWH�DFKHWpH� ���UHSDV�RIIHUW�DX[�5HVWRV�GX�F±XU�ª��FH�
TXL�UHSUpVHQWH�XQH�SDUW�LPSRUWDQWH�GX�SRUWHIHXLOOH�GH�6RPDSUR�
�4XHO�HVW�OH�FR�W�XQLWDLUH�GH�FH�UHSDV�"�'DQV�TXHOOHV�SURSRUWLRQV�OHV�WURLV�

SDUWHQDLUHV�OH�ILQDQFHQW�LOV�"
$��6����/HV�5HVWRV�GX�F±XU�YDORULVHQW�OH�UHSDV�j���½��/HV�GRQV�VRQW�
SDUWDJpV� GH�PDQLqUH� pTXLYDOHQWH��� �����½� UHYHUVp� SDU� 6RPDSUR��
�����½�UHYHUVp�SDU� OH�GLVWULEXWHXU��0HWUR�RX�3UR�j�3UR����������
UHSDV�RQW�pWp�RIIHUWV�
�/HV�UHVWDXUDWHXUV�RQW�LOV�pWp�HX[�PrPHV�VHQVLELOLVpV�j�O·RSpUDWLRQ�"

$��6����/HV�FOLHQWV�GH�0HWUR�EpQpÀFLDLHQW�GH�OD�SRVVLELOLWp�G·rWUH�
VROLGDLUHV�VDQV�KDXVVH�GH�SUL[�GH�YHQWH��/·LQIRUPDWLRQ�OHXU�pWDLW�

3ODWV�SUpSDUpV�VROLGDLUHV

4 FRPPXQLTXpH�SDU� GH� O·DIÀFKDJH� HQ� HQWUHS{W� �KDELOODJH� UD\RQV��
ER[��NDNHPRQRV«��HW�SDU�OHV�pTXLSHV�GH�0HWUR��FKHIV�GH�UD\RQ��
K{WHVVHV�GH�FDLVVH��TXL�V·DSSURSULDLHQW�O·RSpUDWLRQ��/HV�FOLHQWV�GH�
3UR�j�3UR�pWDLHQW��HX[��VHQVLELOLVpV�SDU�GHV�FRPPHUFLDX[�HW�GHV�
WpOpYHQGHXVHV�
�<�D�W�LO�HX��HQWUH�0HWUR�HW�YRXV��GHV�IUHLQV�TXH�YRXV�DYH]�SX�UHGRXWHU�

XQ�PRPHQW��DYDQW�OH�ODQFHPHQW�HIIHFWLI �GX�SURMHW�"
$��6����$XFXQ��(QWUH�O·LGpH�HW�OH�ODQFHPHQW�RIÀFLHO�GHV�RSpUDWLRQV��
WRXW� D� pWp� WUqV� YLWH��0HWUR� FRPPH�3UR� j�3UR�SDUWDJHDLHQW� QRV�
YDOHXUV� HW� DYDLHQW� HQYLH� TXH� FH� SURMHW� YRLH� OH� MRXU�� TXLWWH� j�
FKDPERXOHU�OH�SODQQLQJ�SUpYLVLRQQHO�
�&HWWH�SUHPLqUH�RSpUDWLRQ�GH�SURGXLW�SDUWDJH�HQ�VHUYLFH�DOLPHQWDLUH�SRXU�

UDLW�HOOH�rWUH�GXSOLTXpH�DYHF�G·DXWUHV�HQVHLJQHV�"
$��6���� '·DXWUHV� FOLHQWV� QRXV� RQW� IDLW� SDUW� GH� OHXU� LQWpUrW�� �
QRXV�GH�WURXYHU�OHV�ERQQHV�PpFDQLTXHV�SRXU�QRXV�DGDSWHU�DX[�
FRQWUDLQWHV�HW�DFWLYLWpV�GH�FKDFXQ�
�6RXKDLWHULH]�YRXV�DVVRFLHU�GHV�SDUWHQDLUHV�LQGXVWULHOV�j�YRWUH�RSpUDWLRQ�"

$��6����3RXUTXRL�SDV���(OOH�Q·HVW�TXH�OH�GpEXW�G·XQH�EHOOH�KLVWRLUH��
1RXV� DYRQV� SRXU� REMHFWLI � GH� QH� SDV� QRXV� DUUrWHU� Oj�� HW� GH�
PRELOLVHU�OH�PD[LPXP�GH�PRQGH�SRVVLEOH�DXWRXU�G·DXWUHV�SURMHWV�
VROLGDLUHV�
�9RWUH�LQLWLDWLYH�D�W�HOOH�DPpOLRUp�JOREDOHPHQW�YRV�UHODWLRQV�FRPPHUFLDOHV�

DYHF�0HWUR�"
$��6���� 3DUWDJHU� GHV� YDOHXUV� FRPPH� FHOOHV�FL� GRQQH� XQH� DXWUH�
GLPHQVLRQ� DX[� pFKDQJHV� FRPPHUFLDX[�� 1RV� UHODWLRQV� DYHF�
0HWUR�HW�3UR�j�3UR�VH�VRQW�LQWHQVLÀpHV�HW�GHV�VRXYHQLUV�SDUWDJpV�
UHVWHURQW�JUDYpV�GDQV�QRV�PpPRLUHV�

3URSRV�UHFXHLOOLV�SDU�-��:��$
���KWWS���ZZZ�VRPDSUR�IU

YHF� ©�%LLV�ª�� 6HE� ODQFH� O·LQWUDSUHQHXULDW� VRFLpWDO���
XQH� pTXLSH� GH� VDODULpV� HQJDJpV� DX�GHOj� GH� OHXU�
PpWLHU�GDQV�XQ�SURMHW�j�LPSDFW�VRFLDO��/D�SUHPLqUH�

DQQpH� D� FRQQX� WURLV� SURPRWLRQV��� SRXU� DFFRPSDJQHU�
OHV� IR\HUV� SDXYUHV� YHUV� XQH� DOLPHQWDWLRQ� SOXV� VDLQH��� SRXU�
SUpYHQLU� OHV� FKXWHV�FKH]� OHV�SOXV�GH����DQV�SDU�XQ�RXWLO�GH�
PHVXUH�GH�O·pTXLOLEUH�DGDSWp���SRXU�UDSSURFKHU�OD�FRQFHSWLRQ�
GH�SURGXLWV�GH�OHXUV�XWLOLVDWHXUV�VSpFLÀTXHV��kJH��KDQGLFDS��
PDODGLH«���/HV�pWXGLDQWV�GH�O·(VVHF�RQW�DWWULEXp�j�%LLV�XQH�
PHQWLRQ�VSpFLDOH�

(QWUHWLHQ� DYHF� eWLHQQH� 7KRXYHQRW�� UHVSRQVDEOH� LQQRYDWLRQ� VRFLDOH��
*URXSH�6HE

��TXHO�EHVRLQ�UpSRQG�O·LQLWLDWLYH�%LLV�"
eWLHQQH� 7KRXYHQRW��� /HV� GpSDUWHPHQWV� UHFKHUFKH� HW�
GpYHORSSHPHQW� GXUDEOH� RQW� YX� GDQV� FHWWH� SURSRVLWLRQ� XQH�
RSSRUWXQLWp� GH� WHVWHU� GHV� DFWLYLWpV� j� LPSDFW� VRFLpWDO�� %LLV� D�
FRPPHQFp�VRXV�IRUPH�H[SpULPHQWDOH�DYHF�SHX�GH�PR\HQV��PDLV�
D�UpSRQGX�j�GHV�EHVRLQV�GH�FHV�GpSDUWHPHQWV���WURXYHU�GHV�UHODLV�
GH� FURLVVDQFH��SRXU� O·LQQRYDWLRQ� �HW� O·LQQRYDWLRQ� VRFLDOH� HQ� HVW�
XQ�� ��DPpOLRUHU�O·LPSDFW�VRFLDO��SRXU�OH�GpYHORSSHPHQW�GXUDEOH�

�&HWWH� LQLWLDWLYH�YRXV� HVW�GXH���TXHOOH� pWDLW�YRWUH� IRQFWLRQ� ORUVTXH�YRXV�
O·DYH]�SURSRVpH�"
e��7���� ,QJpQLHXU� GH� IRUPDWLRQ�� M·DL� HX� XQ� SDUFRXUV� YDULp� GDQV�
OH� JURXSH��� SURGXFWLRQ�� DPpOLRUDWLRQ� FRQWLQXH�� TXDOLWp�� DXGLW�
LQWHUQDWLRQDO��(Q�������F·HVW�HQ�WDQW�TX·H[SHUW�SURGXFWLRQ�GDQV�
XQ� SURMHW� LQIRUPDWLTXH� TXH� M·DL� IDLW� FHWWH� VXJJHVWLRQ�� (Q� WDQW�
TX·HQWUHSUHQHXU� VRFLDO�� FRIRQGDWHXU� GHV� 3HWLWHV� &DQWLQHV�� DYHF�
O·DLGH�GH�7LFNHW�IRU�FKDQJH���HQ�SDUDOOqOH�GH�PRQ�PpWLHU�FKH]�6HE��
M·pWDLV� FUpGLEOH� SRXU� XQH� WHOOH� LQLWLDWLYH�� (OOH�P·D� FRQGXLW� j�PD�
IRQFWLRQ�GH�UHVSRQVDEOH�GH�O·LQQRYDWLRQ�VRFLDOH�
�&RPELHQ�GH�VDODULpV�RQW�UpSRQGX�j�O·DSSHO�HW�RQW�pWp�UHFUXWpV�"

e��7����3RXU�O·H[SpULPHQWDWLRQ��QRXV�DYRQV�GpPDUFKp����VDODULpV���
��� VH� VRQW� OLEpUpV� SRXU� XQH� UpXQLRQ� G·LQIRUPDWLRQ� VRXV� XQH�
VHPDLQH�� HW� ��� G·HQWUH� HX[� RQW� SRVWXOp�� )LQ� ������ QRXV� DYRQV�
IDLW�DSSHO�j�YRORQWDLUHV��HW�XQH�FLQTXDQWDLQH�GH�FDQGLGDWV�VH�VRQW�
GpFODUpV�� 3RXU� FRQVWLWXHU� OHV� SURPRWLRQV�� QRXV� LGHQWLÀRQV� OH�
VXMHW�VXU�OHTXHO�LOV�VRXKDLWHQW�WUDYDLOOHU��FDU�FH�Q·HVW�SDV�OD�PrPH�
FKRVH�� VXU� O·DOLPHQWDWLRQ�� OD�SUpYHQWLRQ�GHV�FKXWHV�RX� OH�GHVLJQ�
LQFOXVLI�� (QVXLWH�� QRXV� SUHQRQV� HQ� FRPSWH� OHXUV� GLVSRQLELOLWpV��
6·LO�\�D�HQFRUH�WURS�GH�FDQGLGDWV��QRXV�pTXLOLEURQV���GLYHUVLWp�SDU�
OHV�VHUYLFHV�GH�SURYHQDQFH��OH�VH[H�RX�O·kJH�

$
,QQRYDWLRQ�j�WRXV�OHV�pWDJHV
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�6·DJLW�LO�GH�IDLUH�pPHUJHU�GHV�LQWUDSUHQHXUV�"
e�� 7���� &HUWDLQV� VDODULpV� FKHUFKHQW� GX� VHQV�� G·DXWUHV� XQ� GpÀ��
G·DXWUHV�GH�QRXYHOOHV�PpWKRGHV��/·XQH�GHV�YDOHXUV�GH�6HE�HVW�OD�
YRORQWp�G·HQWUHSUHQGUH���%LLV�SHUPHW�j�GHV�VDODULpV�G·H[SpULPHQWHU�
XQ� DVSHFW� GH� O·LQWUDSUHQHXULDW�� DYHF� O·REMHFWLI � TXH� GDQV� OHXU�
PpWLHU�WUDGLWLRQQHO�LOV�RVHQW�GDYDQWDJH��IDVVHQW�GHV�SURSRVLWLRQV��
'·DXWUHV�LQLWLDWLYHV��FRPPH�FHOOH�GH�OD�GLUHFWLRQ�GH�OD�UHFKHUFKH��
VRQW� GHVWLQpHV� j� HQFRXUDJHU� WRXV� OHV� VDODULpV� �SDV� VHXOHPHQW� OH�
PDUNHWLQJ�HW�OD�UHFKHUFKH��j�IDLUH�GHV�SURSRVLWLRQV�GH�QRXYHDX[�
SURGXLWV� RX� VHUYLFHV�� &HWWH� DQQpH�� FLQT� FHQWV� LGpHV� RQW� pWp�
SURSRVpHV� HW� FLQT� VpOHFWLRQQpHV� SXLV� DFFRPSDJQpHV� SDU� OH� 6HE�
ODE�SRXU�HQ�IDLUH�GHV�SURWRW\SHV�SURSRVpV�DX[�pTXLSHV�PDUNHWLQJ�
�3RXUTXRL�FRQGLWLRQQHU�OD�SDUWLFLSDWLRQ�j�O·DFFRUG�GX�PDQDJHU�"

e��7����/·LQYHVWLVVHPHQW�GX�YRORQWDLUH�HVW�UDLVRQQDEOH��PDLV�SDV�
QpJOLJHDEOH�� HQWUH� GHX[� HW� TXDWUH� KHXUHV� SDU� VHPDLQH� VXU� WURLV�
PRLV��3RXU�TXH�O·pTXLSH�DYDQFH�DX�PrPH�U\WKPH�MXVTX·DX�ERXW��
RQ�D�EHVRLQ�GH�FKDFXQ��GRQF�GX�VRXWLHQ�GH�FKDTXH�PDQDJHU�GDQV�
WRXWH�OD�SpULRGH�
�/·HQJDJHPHQW�GX�VDODULp�HVW�SULV�HQ�FRPSWH�ORUV�GHV�HQWUHWLHQV�DQQXHOV��

1·HVW�FH�SDV�SpQDOLVHU�FHX[�TXL�Q·RQW�SDV�UpSRQGX�j�O·DSSHO�"

e��7����/H�VDODULp�V·HQJDJH�YRORQWDLUHPHQW�GDQV� OH�SURJUDPPH��
VRQ�LQYHVWLVVHPHQW�HVW�LPSRUWDQW��DXVVL�QRXV�OH�YDORULVRQV�DXSUqV�
GH� VRQ�PDQDJHU�� ,O� HVW� RSSRUWXQ� TXH� FHOXL�FL� HQ� SDUOH� ORUV� GH�
O·HQWUHWLHQ� DQQXHO�� /HV� DXWUHV� VDODULpV� RQW� G·DXWUHV� PR\HQV� GH�
V·LPSOLTXHU�GDQV�OHXU�WUDYDLO�HW�GH�IDLUH�GHV�SURSRVLWLRQV�
�/HV�VDODULpV�VRQW�DFFRPSDJQpV�VHORQ�XQH�©�PpWKRGRORJLH�DJLOH�ª�DSSX\pH�

VXU�OH�©�GHVLJQ�WKLQNLQJ�ª��OH�©�SULQFLSH�G·HIIHFWXDWLRQ�ª�HW�OH�©�6&580�ª��
&RPELHQ�\�FRPSUHQQHQW�TXHOTXH�FKRVH�"
e�� 7����&·HVW� FRPPH� OD� SURFUDVWLQDWLRQ��� RQ� OD� SUDWLTXH� DYDQW�
GH�FRQQDvWUH� OH� WHUPH���&HV�PpWKRGHV�RQW�SHUPLV�GH�VWUXFWXUHU�
OH�SURJUDPPH��1RXV�OHV�DYRQV�DGDSWpHV�j�QRV�EHVRLQV�HW�j�QRV�
FRQWUDLQWHV��1RXV�DPpOLRURQV�QRV�RXWLOV�DSUqV�FKDTXH�XWLOLVDWLRQ��
/HV�VDODULpV�VRQW�DFFRPSDJQpV�DYHF�GHV�RXWLOV�IRUPDOLVpV�HW�QRXV�
OHXU�H[SOLTXRQV�OHV�WHUPHV�MDUJRQQHX[�DX�IXU�HW�j�PHVXUH��WHUPHV�
TXL�VRQW�GH�SOXV�HQ�SOXV�XWLOLVpV�GDQV�O·HQWUHSULVH�

3URSRV�UHFXHLOOLV�SDU�-��:��$
���KWWSV���YDLVH�OHVSHWLWHVFDQWLQHV�RUJ�
���ZZZ�WLFNHWIRUFKDQJH�RUJ�
���©�9RORQWp�G·HQWUHSUHQGUH��SDVVLRQ�SRXU�O·LQQRYDWLRQ��SURIHVVLRQQDOLVPH��HVSULW�GH�
JURXSH��UHVSHFW�GH�OD�SHUVRQQH��ª

HSXLV� ������ /D�%URVVH� HW�'XSRQW�� TXL� GLVWULEXH�
GHV�SURGXLWV�GH�EHDXWp��FRLIIXUH�HW�K\JLqQH�DXSUqV�
GHV�JUDQGHV�HQVHLJQHV�j�GRPLQDQWH�DOLPHQWDLUH��

LQVqUH� GHV� SHUVRQQHV� KDQGLFDSpHV� GDQV� VHV� DFWLYLWpV�
ORJLVWLTXHV�� 8QH� GpPDUFKH� LQFOXVLYH� UpFRPSHQVpH� GX�
SUL[�(VVHF������©�5HVVRXUFHV�KXPDLQHV�ª�

(QWUHWLHQ� DYHF� 6DQGUD� )DYDUHWWR�� GLUHFWHXU� GHV� UHVVRXUFHV� KXPDLQHV��
JURXSH�/D�%URVVH�HW�'XSRQW

�&RPELHQ�FRPSWH]�YRXV�GH�VDODULpV�HW�TXHOOH�HVW�OD�SDUW�GHV�SHUVRQQHV�
KDQGLFDSpHV�"
6DQGUD�)DYDUHWWR���/H�JURXSH�HPSORLH�����SHUVRQQHV�HQ�)UDQFH�
HW�GDQV�VHV�ÀOLDOHV�j�O·pWUDQJHU��(Q�)UDQFH�������3OXV�GH�����GH�
QRWUH�HIIHFWLI �VRQW�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�TXL�
FRQWULEXHQW�j� OD�UpXVVLWH�GH�QRV�DFWLYLWpV��GRQQpHV��������3RXU�
PpPRLUH��OD�SDUW�GHV�WUDYDLOOHXUV�KDQGLFDSpV�GDQV�O·HIIHFWLI �JOREDO�
GHV�pWDEOLVVHPHQWV�GX�VHFWHXU�SULYp�HVW�HQ�)UDQFH�GH�������
�3RXUTXRL�OHV�DFWLYLWpV�ORJLVWLTXHV�SRXU�DFFXHLOOLU�FHV�SHUVRQQHV�"�(Q�TXRL�

VH�SUrWHQW�HOOHV�GDYDQWDJH�j�OHXU�LQFOXVLRQ�"
6��)���&HV�SHUVRQQHV�VRQW�DVVRFLpHV�j�QRWUH�PpWLHU�VXU�OHV�VLWHV��
QRXV�Q·DYRQV�SDV�FKRLVL�VSpFLÀTXHPHQW�OHV�DFWLYLWpV�ORJLVWLTXHV��
TXL�QH�VH�SUrWHQW�SDV�SOXV�RX�PRLQV�TXH�G·DXWUHV�j�OHXU�LQFOXVLRQ��
,O�Q·\�D�SDV�GH�PpWLHUV�SOXV�GHVWLQpV�TXH�G·DXWUHV�DX�KDQGLFDS��/H�
FKRL[� UHOqYH�GH� O·HQWUHSULVH�HW�GH� OD�SRVVLELOLWp�G·DPpQDJHPHQW�
GHV�SRVWHV�
�/HV�WkFKHV�RQW�HOOHV�pYROXp�GX�IDLW�GH�OHXU�LQVHUWLRQ�"

6��)���� /HV� DFWLYLWpV� UpDOLVpHV� SDU� OHV� SHUVRQQHV� GH� O·eVDW�
�©�pWDEOLVVHPHQW�HW�VHUYLFH�G·DLGH�SDU�OH�WUDYDLO�ª��pWDEOLVVHPHQWV�
PpGLFR�VRFLDX[� TXL� RQW� SRXU� REMHFWLI � O·LQVHUWLRQ� VRFLDOH� HW�
SURIHVVLRQQHOOH� GHV� DGXOWHV� KDQGLFDSpV���� RQW� pYROXp�� $X�
GpSDUW�� HOOHV� HIIHFWXDLHQW� GHV� WkFKHV� GH� FRQGLWLRQQHPHQW��
$X� IXU� HW� j� PHVXUH�� HOOHV� RQW� HIIHFWXp� OH� PRQWDJH� G·RIIUHV�
SURPRWLRQQHOOHV� GHVWLQpHV� DX[� HQVHLJQHV�� &HOD� V·HVW� WUDGXLW�

G·DERUG�SDU�XQ�DPpQDJHPHQW�GHV�SRVWHV�GH�WUDYDLO��SHUVRQQDOLVp�
HQ�IRQFWLRQ�GHV�FDSDFLWpV�GH�FKDFXQ��3XLV�SURJUHVVLYHPHQW�SDU�
XQ�GpYHORSSHPHQW� GHV� FRPSpWHQFHV� GHV� SHUVRQQHV�� HQ� pWURLWH�
FROODERUDWLRQ� DYHF� O·eVDW�� TXL�� FRPSWH� WHQX� GH� VD� FRPSpWHQFH�
SDUWLFXOLqUH�� FRQWLQXH� GH� OHV� HQFDGUHU�� &HV� SHUVRQQHV� F{WRLHQW�
DLQVL�DX�TXRWLGLHQ�OHV�pTXLSHV�WUDYDLOODQW�VXU�OH�VLWH��FH�TXL�IDFLOLWH�
OHXU�LQVHUWLRQ�HQ�©�PLOLHX�GH�WUDYDLO�RUGLQDLUH�ª���OHXUV�DFWLYLWpV�RQW�
PRQWp�HQ�FRPSOH[LWp�WRXW�HQ�DVVXUDQW�XQH�OLYUDLVRQ�SOXV�UDSLGH�
HW�SOXV�VLPSOH�GH�QRV�SURGXLWV�j�QRV�FOLHQWV���HOOHV�RQW�DLQVL�UpDOLVp�
��� ����SUpVHQWRLUV�HQ������
�2XWUH�O·DVSHFW�UHVSRQVDELOLWp�pWKLTXH�HW�VRFLDOH��YRXV�pFULYH]�HQ�HIIHW�TXH�

YRWUH�LQLWLDWLYH�UpSRQG�j�©�XQ�EHVRLQ�GH�UpDFWLYLWp�SRXU�OLYUHU�SOXV�YLWH�HW�
SOXV�VLPSOHPHQW�QRV�FOLHQWV�HW�OH�FRQVRPPDWHXU�ILQDO�ª«
6��)����/H� JURXSH� DYDLW� G·DERUG� HQYR\p� GHV� SURGXLWV� j� XQ�eVDW�
SRXU�TX·\�VRLW�HIIHFWXp�OHXU�FRQGLWLRQQHPHQW����F·HVW�OH�UHFRXUV�j�
O·eVDW�H[WHUQH��3XLV�HQ�������LO�D�DFFXHLOOL�XQ�eVDW�VXU�VHV�SURSUHV�
VLWHV��1RXV�DYRQV�GH�FH�IDLW�JDJQp�HQ�UpDFWLYLWp�HW�HQ�VLPSOLFLWp��
HQ� pYLWDQW� OHV� UXSWXUHV� GH� FKDUJH� VXU� OHV� ÁX[� H[WHUQHV�� /HV�
FRQVRPPDWHXUV�DFKqWHQW�GRQF�HQ� UD\RQ�GHV�SURGXLWV�SUpSDUpV�
SDU�O·HQVHPEOH�GHV�pTXLSHV��GRQW�GHV�SHUVRQQHV�KDQGLFDSpHV�
�&RQQDLVVH]�YRXV�GHV�GpPDUFKHV�VLPLODLUHV�GDQV�G·DXWUHV�VHFWHXUV�"�(W�

\�D�W�LO�XQH�DWWHQWH�G·XQ�FRXS�GH�SRXFH�GHV�SRXYRLUV�SXEOLFV��7UDYDLO�RX�
6DQWp��SRXU�IDYRULVHU�FH�W\SH�GH�GpPDUFKH�"
6�)����1RXV�VRPPHV�WRXMRXUV�DWWHQWLIV�DX[�GpPDUFKHV�GHV�DXWUHV�
ÀOLqUHV�HW�VHFWHXUV��(Q�FH�TXL�FRQFHUQH�OHV�SROLWLTXHV�SXEOLTXHV��
HOOHV� GHYUDLHQW� WHQLU� FRPSWH� GDYDQWDJH� GHV� ERQQHV� SUDWLTXHV�
GHV�HQWUHSULVHV�FRXURQQpHV�GH�VXFFqV��HW� LQVWDXUHU�GHV�PHVXUHV�
LQFLWDWLYHV�j�SDUWLU�GH�FHOOHV�FL��&HWWH�DSSURFKH�SHUPHWWUDLW�GH�OHYHU�
OHV�SUpMXJpV�DVVRFLpV�DX�KDQGLFDS�HW�XQH�PHLOOHXUH�SHUWLQHQFH�GHV�
DLGHV��/HV�FRXSV�GH�SRXFH�VRQW�WRXMRXUV�IDYRUDEOHPHQW�DFFXHLOOLV�
SDU�OHV�HQWUHSULVHV�TXDQG�LOV�VRQW�DGDSWpV�

3URSRV�UHFXHLOOLV�SDU�-��:��$

���&I��KWWSV���ZZZ�VHUYLFH�SXEOLF�IU�SDUWLFXOLHUV�YRVGURLWV�)������1'/5��

´+DQGLFDS�HW�UpDFWLYLWpµ
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6pOHFWLRQ�(VVHF�j�O¶KRQQHXU
3RXU� O·XQ� RX� O·DXWUH� GHV� SUL[� WKpPDWLTXHV�� GL[�VHSW�
GRVVLHUV� DXWUHV� TXH� FHX[� ÀQDOHPHQW� SULPpV�� SDUPL�
VRL[DQWH�TXDWUH�pPDQDQW�GH�WUHQWH�HQWUHSULVHV��DYDLHQW�
pWp�VpOHFWLRQQpV�SDU�OHV�pWXGLDQWV�GH�O·(VVHF�O·DXWRPQH�
GHUQLHU��5HYXH�UDSLGH�

/·RSpUDWLRQ� ©�'DQRQH� $FW�ª�� YHUVHPHQW� SDU� 'DQRQH� GH�
VRQ�&$�GX����VHSWHPEUH������DX�)RQGV�'DQRQH�FRQVDFUp�j�
GHV�SURMHWV�G·DJULFXOWXUH�UpJpQpUDWULFH�
/H� VLWH� pFRUHVSRQVDEOH� ©�&DS� 5RFKHU�ª� G·<YHV� 5RFKHU�
UDVVHPEODQW�VHV�PLOOH�VDODULpV�SDULVLHQV�j�,VV\�OHV�0RXOLQHDX[�
/·LQLWLDWLYH�9DYLORY�GX�JURXSH�6HE��XQ�MDUGLQ�FRQVHUYDWRLUH�
GHVWLQp�j�IDYRULVHU�OD�ELRGLYHUVLWp�HW�O·DFFqV�j�XQH�DOLPHQWDWLRQ�
VDLQH�HW�UHVSRQVDEOH�
/·RSpUDWLRQ� (XUrFRRN� GX� JURXSH� 6HE� RUJDQLVDQW� OD�
ORFDWLRQ�G·DSSDUHLOV�PpQDJHUV�GDQV�FLQT�PDJDVLQV�SDULVLHQV�
GH�0RQRSUL[�
/D�FROOHFWH�G·DQFLHQV�MHDQV�SDU�5LFD�/HY\�,QWHUQDWLRQDO�
GDQV�OHV�PDJDVLQV�/HFOHUF��PR\HQQDQW�XQ�ERQ�G·DFKDW�GDQV�
XQH�ERXFOH�G·pFRQRPLH�FLUFXODLUH�
/HV� GRQV� G·LQYHQGXV� UpXQLVVDQW� )HUUHUR�� )UDQSUL[� HW�
3KHQL[�SRXU�OD�UHGLVWULEXWLRQ�GH�FKRFRODWV�VDLVRQQLHUV�j�GHV�
DVVRFLDWLRQV�FDULWDWLYHV�
/D�JDPPH�5HVRXUFH�GH�6HE��HQ�DOXPLQLXP�������UHF\FOp�
HW� LVVX�GH�OD�SUHPLqUH�ERXFOH�IHUPpH�G·pFRQRPLH�FLUFXODLUH�
SRXU�GHV�DUWLFOHV�FXOLQDLUHV�HQ�)UDQFH�
/D�FDPSDJQH�©�4XDQG�F·HVW�IRQGX��F·HVW�IRXWX�ª�GH�%HQ�
	� -HUU\·V�� DYHF� VD� FKDvQH� GH� YDOHXU�� DSSURYLVLRQQHPHQW� HW�
SURGXFWLRQ��SRXU�GHV�JODFHV�GXUDEOHV�HW�UHVSRQVDEOHV�
/D�ÀOLqUH�EOp�UHVSRQVDEOH�GH�OD�PDUTXH�+DUU\V�GX�JURXSH�
%DULOOD��GDQV�O·HVSULW�GHV�eWDWV�JpQpUDX[�GH�O·DOLPHQWDWLRQ�
/HV� REMHFWLIV� pFRORJLTXHV� G·eYLDQ� �JURXSH� 'DQRQH��
SRXU�GHYHQLU�XQH�PDUTXH�JOREDOH�QHXWUH�HQ�FDUERQH�HQ������
HW�������FLUFXODLUH�HQ������
/·RSpUDWLRQ� +HLQHNHQ� 	� &OLLLQN� G·HQFRXUDJHPHQW� DX�
JHVWH�FLYLTXH�SRXU�OH�UHF\FODJH�GX�YHUUH�
/D�FDPSDJQH�©�9RXV�WULH]��QRXV�UHF\FORQV�ª�GH�&LWHR��
DYHF�GRX]H�PDUTXHV�TXL� pFKDQJHQW� OHXUV�ERXWHLOOHV�� WRXWHV�
GHVWLQpHV�j�rWUH�UHF\FOpHV�HW�j�UHGHYHQLU�ERXWHLOOHV�
/·LQLWLDWLYH� +DSS\FRROWXUH� GH� 7	%� 9HUJHUV� VXU� OH�
GpYHORSSHPHQW�SHUVRQQHO��OD�TXDOLWp�GH�YLH��OD�IRUPDWLRQ�HW�
O·pFKDQJH�DX�WUDYDLO�
/H� UpVHDX� :,1� GH� 0F&RUPLFN� )UDQFH�� HQJDJp� SRXU�
O·pYROXWLRQ�SURIHVVLRQQHOOH�GHV�IHPPHV�HW�OH�GpYHORSSHPHQW�
GH�WRXV�VHV�PHPEUHV�
/D� GpPDUFKH� 3	*� IRU� KHU� GH� 3	*� j� GHVWLQDWLRQ� GHV�
pWXGLDQWHV�HQ�pFROH�GH�FRPPHUFH�SRXU�SURPRXYRLU�OD�SDULWp�
GDQV�OHV�pTXLSHV�FRPPHUFLDOHV�
/H�SURJUDPPH�.LQGHU�6SRUW�SRXU�GRQQHU�DFFqV�DX�VSRUW�
j�WRXV�OHV�HQIDQWV�GH�YLQJW�VHSW�SD\V�TXL�HQ�VRQW�pORLJQpV�
/H�7URSKpH�GHV�SHUOHV�GH�3HUOH�GH�/DLW��<RSODLW���SRXU�
DLGHU�O·HQWUHSUHQHXULDW�IpPLQLQ�

HQGUH� DFFHVVLEOH� j� WRXV� OHV� HQIDQWV� GH� PRLQV� GH�
WURLV� DQV� XQH� DOLPHQWDWLRQ� DGDSWpH�� JUkFH� j� GHV�
ERQV�GH� UpGXFWLRQ�� F·HVW� FH�TX·D� HQWUHSULV�%OpGLQD�

DYHF�O·DVVRFLDWLRQ�©�3URJUDPPH�0DOLQ�ª���GHSXLV�������3UL[�
(VVHF������©�6ROLGDULWp�ª�

(QWUHWLHQ� DYHF� &DPLOD� *DUFLD� 4XLMDQR�� UHVSRQVDEOH� GpYHORSSHPHQW�
GXUDEOH��%OpGLQD

�4XHOV� W\SHV�GH�SURGXLWV� OHV� FRXSRQV�GH� UpGXFWLRQ�%OpGLQD�©�0DOLQ�ª�
FRQFHUQHQW�LOV�"
&DPLOD�*DUFLD�4XLMDQR���7RXV�OHV�SURGXLWV�%OpGLQD�VpOHFWLRQQpV�
SDU�O·DVVRFLDWLRQ��FRPPH�QRV�SRWV��DVVLHWWHV�HW�FRXSHOOHV�GH�IUXLWV��
DLQVL� TX·XQH� SDUWLH� GH� QRWUH� JDPPH�GH� ODLWV� HQ� SRXGUH�*DOOLD��
SRXU�OHV�EpEpV�GH�SOXV�GH�VL[�PRLV�
�4XL�D�pWp�O·QLWLDWHXU�GX�SURJUDPPH�"

&��*��4���/·DVVRFLDWLRQ�3URJUDPPH�0DOLQ�D�GL[�DQV��/HV�UpÁH[LRQV�
RQW�FRPPHQFp�HQ�������VRXV�O·pJLGH�GH�0DUWLQ�+LUVK��DORUV�KDXW�
FRPPLVVDLUH�DX[�6ROLGDULWpV�DFWLYHV��/HV�SUHPLqUHV� IDPLOOHV�RQW�
pWp� LQVFULWHV� HQ� ����� HW� O·DVVRFLDWLRQ� D� pWp� FUppH� ÀQ� ������/HV�
IRQGDWHXUV�VRQW�O·$VVRFLDWLRQ�IUDQoDLVH�GH�SpGLDWULH�DPEXODWRLUH��
OD�6RFLpWp�IUDQoDLVH�GH�SpGLDWULH�� OD�&URL[�5RXJH�� O·$FWLRQ�7DQN�
(QWUHSULVH�HW�3DXYUHWp��%OpGLQD�HW�'DQRQH�&RPPXQLWLHV�
�%OpGLQD�HVW�HOOH�OD�VHXOH�PDUTXH�SDUWHQDLUH�GX�SURJUDPPH�0DOLQ�"

&��*��4���(OOH�HVW�PHPEUH�IRQGDWHXU�HW�VRXWLHQW�OH�SURJUDPPH�
GHSXLV�VD�FUpDWLRQ��(Q�������OH�*URXSH�6HE�HVW�GHYHQX�SDUWHQDLUH�
DYHF�VHV�PDUTXHV�7HIDO��6HE�HW�0RXOLQH[��(W�/HVLHXU�D�UHMRLQW�OH�
SURJUDPPH�ÀQ������
�4XHO�U{OH�MRXH�OH�IRQGV�VROLGDLUH�'DQRQH�&RPPXQLWLHV�"

&��*��4���3HUPHWWUH�j�0DOLQ�GH�EpQpÀFLHU�GHV�FRPSpWHQFHV�GHV�
VDODULpV�GH�'DQRQH��j�WUDYHUV�XQ�SURJUDPPH�LQWHUQH��©�,PSDFW��ª��
'DQRQH� &RPPXQLWLHV� LGHQWLÀH� DYHF� 0DOLQ� VHV� EHVRLQV�� HW� OHV�
VDODULpV� GH� 'DQRQH� TXL� SHXYHQW� DSSRUWHU� OHV� FRPSpWHQFHV�
QpFHVVDLUHV��0DOLQ�D�SX�DLQVL�rWUH�DFFRPSDJQp�GDQV�VD�VWUDWpJLH�
FRPPHUFLDOH��OH�GpYHORSSHPHQW�GH�VD�SODWHIRUPH�RX�HQ�VRXWLHQ�j�
O·pWXGH�FOLQLTXH�HQ�FRXUV�
�(Q� TXRL� FH� SDUWHQDULDW� FRPSOqWH�W�LO� OHV� GLVSRVLWLIV� SXEOLFV� G·DLGH�

DOLPHQWDLUH�"
&��*��4���(Q� )UDQFH�� XQ� HQIDQW� VXU� FLQT� QDvW� HQ� VLWXDWLRQ� GH�
SUpFDULWp��VRLW����� ����HQIDQWV�FKDTXH�DQQpH��/HXUV�IDPLOOHV�QH�
EpQpÀFLHQW�SDV�WRXWHV�GH�O·DLGH�DOLPHQWDLUH��FDU�FHUWDLQHV�QH�VRQW�
SDV� pOLJLEOHV� HW� G·DXWUHV� QH� VRXKDLWHQW� SDV� HQ�EpQpÀFLHU��0DOLQ�
V·DGUHVVH�j�FHV�IDPLOOHV��DLQVL�TX·j�FHOOHV�HQ�GLIÀFXOWp�PDLV�VLWXpHV�
MXVWH�DX�GHVVXV�GX�VHXLO�GH�SDXYUHWp��HQ�OHXU�DSSRUWDQW�XQ�FRXS�
GH� SRXFH� SRXU� pYLWHU� OD� GpWpULRUDWLRQ� GH� OHXU� VLWXDWLRQ��1RWUH�
REMHFWLI �HVW�GH�OHV�IDLUH�EpQpÀFLHU�G·XQH�RIIUH�QRQ�VWLJPDWLVDQWH��
SUDWLTXH�HW�DFFHVVLEOH�
�/·RIIUH�EXGJpWDLUH��FRXSRQV�GH�UpGXFWLRQ��SRXUUD�W�HOOH�V·HQULFKLU�G·XQH�

RIIUH�GH�FRQVHLO�"
&��*�� 4��� &·HVW� GpMj� OH� FDV�� 3URJUDPPH� 0DOLQ� D� DXVVL� SRXU�
PLVVLRQ�GH�IDLUH�pYROXHU�OHV�SUDWLTXHV��(Q�OLHQ�DYHF�OH�3URJUDPPH�
QDWLRQDO�QXWULWLRQ�VDQWp�HW�OHV�VRFLpWpV�GH�SpGLDWULH�SDUWHQDLUHV��LO�
GpYHORSSH�GX�FRQWHQX�DXWRXU�G·HQMHX[�QXWULWLRQQHOV���DOLPHQWDWLRQ�
GH� OD� IHPPH� HQFHLQWH�� DOODLWHPHQW�� GLYHUVLÀFDWLRQ�� DOLPHQWDWLRQ�

&RXSRQ�SURPR��
SRXU�QRXUULVVRQV
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IDPLOLDOH��DFWLYLWp�SK\VLTXH��VRPPHLO��pFUDQ�HW�GLYHUVLWp�FXOWXUHOOH��
&HV� FRQWHQXV� VRQW�GLIIXVpV� VXU�GHV� VXSSRUWV�GLJLWDX[� HW�SDU� OH�
UpVHDX�GHV�VWUXFWXUHV�ORFDOHV�SDUWHQDLUHV�
�(VW�FH�OD�SUHPLqUH�IRLV�TXH�%OpGLQD�HQJDJH�XQH�WHOOH�DFWLRQ��LQGpSHQGDP�

PHQW�GH�OD�UDLVRQ�G·rWUH�KLVWRULTXH�GH�OD�PDUTXH�"
&��*�� 4��� 1RXV� VRPPHV� FRQYDLQFXV� GHSXLV� WRXMRXUV� TXH�
O·DOLPHQWDWLRQ� GX� QRXUULVVRQ�� VL� HOOH� HVW� DGDSWpH� j� VHV� EHVRLQV��
SHXW�LQÁXHQFHU�GH�IDoRQ�SRVLWLYH�VD�VDQWp�IXWXUH��(W�TXH�F·HVW�HQ�
WUDYDLOODQW�DYHF�WRXV�FHX[�TXL�VRQW�FRQFHUQpV�SDU�VD�VDQWp�TXH�QRXV�
SRXUURQV�SURPRXYRLU�GHV�FRPSRUWHPHQWV�DGDSWpV�j�OD�IUDJLOLWp�

GHV�WRXW�SHWLWV��&·HVW�SRXUTXRL�%OpGLQD��DX�GHOj�GX�SURJUDPPH�
0DOLQ��V·HQJDJH�DXSUqV�G·DVVRFLDWLRQV�FRPPH�OH�*UDQG�)RUXP�
GHV� WRXW�SHWLWV��TXL�V·HVW�GRQQp�FRPPH�PLVVLRQ� OH�SDUWDJH�GHV�
FRQQDLVVDQFHV� HW� GHV� VROXWLRQV� GH� SUpYHQWLRQ� SUpFRFH� ORUV�
GHV�PLOOH�SUHPLHUV� MRXUV�GH� OD�YLH��SpULRGH�VL�SDUWLFXOLqUH�SRXU�
OH� FDSLWDO� VDQWp��%OpGLQD� D� FUpp� FHWWH� DVVRFLDWLRQ� HQ������ HW� OD�
ÀQDQFH�DX�WLWUH�GX�PpFpQDW�G·HQWUHSULVH��6RXV�OD�SUpVLGHQFH�GX�
3U� 8PEHUWR�6LPHRQL��GH�QRPEUHX[�DFWHXUV�GH�OD�SHWLWH�HQIDQFH�
\�±XYUHQW�HQ�WRXWH�LQGpSHQGDQFH�

3URSRV�UHFXHLOOLV�SDU�-��:��$

���KWWS���SURJUDPPH�PDOLQ�FRP

omen est omen »��©�/H�QRP�HVW�SUpVDJH�ª��&LFpURQ���
/D�MHXQH�SRXVVH�ERUGHODLVH�&LUFRXOHXU��O·LOOXVWUH�HQ�
PDULDQW�� SDU� OH� UHF\FODJH� GH� SHLQWXUHV� LQXWLOLVpHV��

pFRQRPLH�FLUFXODLUH�HW�FRXOHXU��3UL[�(VVHF������©�3URGXLWV�
GXUDEOHV�	�UHVSRQVDEOHV�ª�

(QWUHWLHQ�DYHF�0DULDQQH�5LWWDXG��DVVRFLpH�	�GLUHFWULFH�PDUNHWLQJ� HW�
FRPPHUFLDOH��&LUFRXOHXU

� (Q� TXRL� YRWUH� SHLQWXUH� VH� GLVWLQJXH�W�HOOH� GHV� DXWUHV� SHLQWXUHV�
pFRUHVSRQVDEOHV�"
0DULDQQH� 5LWWDXG��� &H� VXMHW� HVW� OH� F±XU� GH� QRWUH� H[SHUWLVH��
0DwO\V�*UDX��IRQGDWULFH��HVW� LQJpQLHXUH�FKLPLVWH��HW�QRXV�DYRQV�
FRQVWLWXp�XQH�pTXLSH�VROLGH�GH�UHFKHUFKH�	�GpYHORSSHPHQW�TXL�
±XYUH�j�OD�TXDOLWp�GH�QRV�SHLQWXUHV��1RXV�QH�QRXV�FRQWHQWRQV�SDV�
GH�PpODQJHU�GHV�SHLQWXUHV�DFU\OLTXHV���FKDTXH�SURGXLW�SRVVqGH�VD�
SURSUH�IRUPXODWLRQ��TXL�SHUPHW�GH�GRQQHU�XQH�VHFRQGH�YLH�j�GHV�
SHLQWXUHV�YLHLOOLVVDQWHV�HQ�REWHQDQW�XQH�TXDOLWp�FRQVWDQWH��1RXV�
DMRXWRQV� TXHOTXHV� LQJUpGLHQWV� QHXIV�� SOXV� pFRORJLTXHV�� SRXU� \�
SDUYHQLU��PDLV�GDQV�GH�IDLEOHV�SURSRUWLRQV���QRXV�JDUDQWLVVRQV�DX�
PRLQV������GH�SHLQWXUHV�UHF\FOpHV�GDQV�WRXV�QRV�SURGXLWV��&H�TXL�
SHUPHW�XQ�ELODQ�FDUERQH�WUqV�IDLEOH��PRLQV������SDU�UDSSRUW�j�
XQH�SHLQWXUH�QRQ�UHF\FOpH��
&LUFRXOHXU� HVW� OD� VHXOH� HQWUHSULVH� HQ� )UDQFH� j� IDEULTXHU� GHV�
SHLQWXUHV� LVVXHV� GX� UHF\FODJH�� ,O� H[LVWH� G·DXWUHV� SURGXLWV�
pFRORJLTXHV�� IDEULTXpV� j� SDUWLU� GH� PDWpULDX[� ELRVRXUFpV� SDU�
H[HPSOH�� LOV� VRQW� pFRORJLTXHV� DX� VHQV� R�� XQH� SDUWLH� GH� OHXUV�
FRPSRVDQWV� VRQW� LVVXV� GH� YpJpWDX[�� PDLV� LOV� QpFHVVLWHQW� GH�
JUDQGHV� TXDQWLWpV� GH� PDWLqUHV� SUHPLqUHV�� HW� Q·pYLWHQW� SDV� OH�
JDVSLOODJH�HQ�ÀQ�GH�FKDQWLHU�
�&RPELHQ�G·HQWUHSULVHV�YRWUH�ILOLqUH�GH�UHF\FODJH�UpXQLW�HOOH��SDUWHQDLUHV�

RX�IDEULFDQWV�"
0��5���� 1RXV� DYRQV� GHX[� SDUWHQDLUHV� SULQFLSDX[��� 3HQD�
(QYLURQQHPHQW�SRXU� OD� FROOHFWH�GHV�GpFKHWV�� HW�&DPSLVWUR�� XQ�
IDEULFDQW� GH� SHLQWXUH� TXL� UpDOLVH� QRWUH� SURGXFWLRQ� j� O·pFKHOOH�

LQGXVWULHOOH��6XU�OH�SODQ�GHV�GpFKHWV�GH�SHLQWXUHV��QRXV�DYRQV�GH�
QRPEUHX[�SDUWHQDLUHV�LQGLUHFWV��TXL�IRQW�OH�FKRL[�GH�WUDLWHU�OHXUV�
GpFKHWV�SDU�OH�UHF\FODJH�SOXW{W�TXH�SDU�O·LQFLQpUDWLRQ���FROOHFWLYLWpV��
V\QGLFDWV�PL[WHV��SDUWHQDLUHV�FRPPHUFLDX[«
�&RPPHQW�YRWUH�PDUTXH�D�W�HOOH� pWp�DFFXHLOOLH�"�2��YRXV� WURXYH�W�RQ��

SOXW{W�HQ�JUDQGHV�VXUIDFHV�VSpFLDOLVpHV��HQ�K\SHUV�"
0��5����1RXV� DYRQV�GH� WUqV�ERQV� UHWRXUV��GHV�PDJDVLQV� HW�GHV�
FRQVRPPDWHXUV�� /HV� SDUWLFXOLHUV� VRQW� HQ� DWWHQWH� GH� SURGXLWV�
SOXV� pFRORJLTXHV�� HW� SURSRVHU� HQÀQ� XQH� SHLQWXUH� TXDOLWDWLYH��
pFRUHVSRQVDEOH�HW�DFFHVVLEOH�HQ�SUL[�UpSRQG�j�WRXV�OHXUV�FULWqUHV��
/D�JUDQGH�GLVWULEXWLRQ�D�ELHQ�LGHQWLÀp�FHWWH�WHQGDQFH�HW�DFFXHLOOH�
PDLQWHQDQW�SOXV�GH�SURGXLWV�pFRORJLTXHV��FH�TXL�D�IDFLOLWp�QRWUH�
UpIpUHQFHPHQW� HQ� UD\RQ�� 1RXV� VRPPHV� SUpVHQWV� HQ� JUDQGHV�
VXUIDFHV� GH� EULFRODJH� �%ULFR�� (�� /HFOHUF��� HW� ELHQW{W� GDQV� GHV�
PDJDVLQV�GH�GpFRUDWLRQ��(W�QRXV� FRQWLQXRQV�QRWUH� H[SDQVLRQ��
TXH�QRXV�HVSpURQV�ELHQW{W�QDWLRQDOH�
�4XHOOH�HVW�OD�SDUW�GHV�SURIHVVLRQQHOV�HW�GHV�SDUWLFXOLHUV�SDUPL�YRV�FOLHQWV�"

0��5����&·HVW�DVVH]�pTXLOLEUp��1RWUH�REMHFWLI �HVW�GH�FRQWLQXHU�j�
SURSRVHU�GHX[�JDPPHV��FDU�LO�\�D�XQH�IRUWH�GHPDQGH�VXU�OHV�GHX[�
PDUFKpV��&HOD�QRXV�SHUPHW�DXVVL�GH�YLDELOLVHU�OD�ÀOLqUH�SOXV�YLWH��
DYHF�GH�SOXV�JURV�YROXPHV�GH�SURGXFWLRQ�
�(Q�SUDWLTXH���MH�VXLV�XQ�SDUWLFXOLHU�HW�LO�PH�UHVWH�XQ�GHPL�SRW�GH�SHLQWXUH�

VXU�OHV�EUDV���FRPPHQW�P·HQ�GpEDUUDVVHU�GDQV�YRWUH�ILOLqUH�"
0��5����/H�ERQ�UpÁH[H�HVW�GH� OH�GpSRVHU�HQ�GpFKHWWHULH���1RXV�
LQGLTXRQV� VXU� QRWUH� VLWH� KWWSV���FLUFRXOHXU�IU�SDUWLFXOLHUV� OD� OLVWH�
GHV� GpFKHWWHULHV� SDUWHQDLUHV� GH� &LUFRXOHXU�� TXL� JDUDQWLVVHQW�
OH� UHF\FODJH�GHV�SHLQWXUHV� DFU\OLTXHV��3RXU� OH�PRPHQW�� HOOHV� VH�
VLWXHQW�SULQFLSDOHPHQW�GDQV�OH�6XG�2XHVW��PDLV�QRXV�WUDYDLOORQV�
j� GH� QRXYHDX[� SDUWHQDULDWV� SRXU� pODUJLU� OD� ÀOLqUH� DX� QLYHDX�
QDWLRQDO��(W�QRXV�VRXKDLWRQV�RUJDQLVHU�GHV�pYpQHPHQWV�DYHF�GHV�
JUDQGHV�VXUIDFHV�GH�EULFRODJH��SRXU�LQFLWHU�OHV�SDUWLFXOLHUV�j�YLGHU�
OHXU�JDUDJH�HW�j�GpSRVHU�OHXUV�SRWV�LQXWLOLVpV�GDQV�XQH�ÀOLqUH�R��LOV�
VHURQW�YDORULVpV�GH�OD�PHLOOHXUH�IDoRQ�SRVVLEOH�

3URSRV�UHFXHLOOLV�SDU�-��:��$
���ZZZ�FLUFRXOHXU�IU

5HF\FODJH��O·LQYHQWLRQ�G·XQH�ÀOLqUH

!! VXLWH�GH�OD�SDJH��
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