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0 CKFDUJGT�PV�JOUFOUJPOT���

/ HV�DWHOLHUV��
/ ·REMHFWLI� GHV� DWHOLHUV� HVW� G·DFFURvWUH� OD� FDSDFLWp� GH� IDLUH� GHV� UpVLGHQW�HV� HW� GH
SHUPHWWUH�GHV�UHQFRQWUHV�DYHF�GHV�DUWLVWHV�HW�OHXUV�XQLYHUV�DXWRXU�GX�WH[ WLOH��&H
SURMHW� V·DGUHVVH� j � WRXV� OHV� UpVLGHQW�HV�� &KDTXH� DWHOLHU� VHUD� SHQVp� SRXU� r WUH
DGDSWDEOH�DX[ �FDSDFLWpV�GH�FKDFXQ�H�j �WUDYHUV�OHV�JHVWHV�HW�OHV�WHFKQLTXHV�

$X�GHOj �GX�SDUWDJH�GH�VDYRLU�IDLUH�j �WUDYHUV�OD�FUpDWLRQ�G·± XYUHV��O·REMHFWLI�HVW�GH
FR�FRQVWUXLUH�OHV�DWHOLHUV��/ HXU�RULHQWDWLRQ�GpSHQGUD�GHV�GLIIpUHQWV�pFKDQJHV�TXL
VH� VHURQW� GpURXOpV� DYHF� OHV� pTXLSHV� HW� OHV� KDELWDQW�HV� GH� O·( + 3$' � / H� 3HWLW
7ULDQRQ�

/ HV�DWHOLHUV�GH�FUpDWLRQ�RQW�SRXU�REMHFWLI�SUHPLHU�G·H[ SORUHU��GH�FUpHU��GH�VH�IDLUH
SODLVLU��GH�GpFRXYULU��,OV�SHUPHWWHQW�GH�UHGRQQHU�HW� RX�GpYHORSSHU�OH�VHQV�FUpDWLI
GHV� SHUVRQQHV�� GH� IDYRULVHU� OHXU� FRQFHQWUDWLRQ�� GH� PDLQWHQLU� XQH� KDELOLWp
PDQXHOOH�� GH� UHWURXYHU� GHV� JHVWHV� DQFLHQV�� GH� YDORULVHU� HW� PRWLYHU� OHXU
LPDJLQDWLRQ� PDLV� F·HVW� DXVVL� XQH� VRXUFH� G·pFKDQJHV�� GH� SDUWDJHV� GHV
FRQQDLVVDQFHV� HW� GHV� VDYRLU�IDLUH�� / HV� DWHOLHUV� SHXYHQW� DXVVL� DSSRUWHU� SOXV� GH
FRQIRUW�GDQV�O·pWDEOLVVHPHQW�HQ�SURSRVDQW�OD�UpDOLVDWLRQ�G·± XYUHV�SpUHQQHV�SRXU
O·HVSDFH��

8QH�ODUJH�GLIIXVLRQ�HVW�SUpYXH�j �WUDYHUV�GHV�DFFURFKDJHV�DX�VHLQ�GH�O·( + 3$' �/ H
3HWLW� 7ULDQRQ� HW� GDQV� OH� TXDUWLHU� HQYLURQQDQW�� / HV� H[ SRVLWLRQV� FRPPH� OHV
UHVWLWXWLRQV� G·DWHOLHUV� VRQW� RXYHUWHV� DX� SXEOLF� H[ WpULHXU� �GDQV� OD� PHVXUH� GX
SRVVLEOH��� / H� EXW� HVW� G·RXYULU� O·( + 3$' � VXU� VRQ� TXDUWLHU� GX� * UDQG�3DUF� HW
G·DSSRUWHU�XQH�QRXYHOOH�G\ QDPLTXH�j �WUDYHUV�O·DUW�

$PHQHU�OHV�H[ SRVLWLRQV�j �O·( + 3$' �JUkFH�j �OD�* DOHULH�7LQER[ �0 RELOH�� � �
7LQER[ � HVW� XQH� JDOHULH� G·DUW� FRQWHPSRUDLQ� PRELOH� TXL� SHUPHW� GH� GpSODFHU� OHV
H[ SRVLWLRQV� DX� VHLQ� GH� O·( + 3$' �� 3HWLW� HVSDFH� GH� GLIIXVLRQ�� OD� JDOHULH� 7LQER[
0 RELOH�� � �VHUD�LQVWDOOpH�j �O·HQWUpH�GH�O·pWDEOLVVHPHQW�HW�YLVLEOH�SDU�WRXV�HW�WRXWHV�
UpVLGHQWV�HV��VHQLRUV�GX�TXDUWLHU��pTXLSHV�HW�IDPLOOHV�

( Q�XWLOLVDQW�VRQ�VXSSRUW�GH�GLIIXVLRQ�PRELOH��OD�JDOHULH�7LQER[ ��/ ·$JHQFH�&UpDWLYH
SHXW�GpSODFHU�O·DUW�KRUV�GHV�FLUFXLWV�WUDGLWLRQQHOV�G·H[ SRVLWLRQ��/ D�JDOHULH�GHYLHQW
DLQVL�XQ�YHFWHXU�G·pFKDQJH��GH�GLDORJXH�HW�GH�SDUWDJH�GH�O·DUW�HW�XQ�VXSSRUW�SRXU
GHV� DFWLRQV� GH� PpGLDWLRQV� HW� GHV� DWHOLHUV� GH� SUDWLTXHV� DUWLVWLTXHV� DYHF� GHV
DUWLVWHV�SODVWLFLHQV�SURIHVVLRQQHOV�
' HV� H[ SRVLWLRQV� VHURQW� SURJUDPPpHV� DILQ� GH� SDUWDJHU� OD� SOXUDOLWp� GHV
SURSRVLWLRQV� DUWLVWLTXHV� GHV� DUWLVWHV�� &HOD� SHUPHWWUD� GH� FUpHU� DXWRXU� GH� FHV
pYqQHPHQWV�GHV�pFKDQJHV�LQWHUJpQpUDWLRQQHOV��&KDTXH�QRXYHOOH�H[ SRVLWLRQ�VHUD
O·RFFDVLRQ�G·XQ�WHPSV�FRQYLYLDO��GH�YHUQLVVDJH��GH�UHQFRQWUH�HW�GH�PpGLDWLRQ�DILQ
G
DSSURIRQGLU�OD�GpPDUFKH�GH�O
DUWLVWH�HW�G
pFKDQJHU�DYHF�OXL�RX�HOOH�
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1 I BTF�� ���$ P�DPOTUSVDUJPO�KVJO�OPWFN CSF�� � � �

&RPPHQW�FRRUGRQQHU�OHV�DFWLRQV�GH�O·( + 3$' �DYHF�FHOOHV�GHV�DUWLVWHV�GH
/ ·$QQH[ H�E�HW�FHOOHV�GH�/ ·$JHQFH�&UpDWLYH�"
4 XHOV�SURMHWV�HQJDJHU�SRXU�YDORULVHU�OD�FDSDFLWp�GH�IDLUH�HW�GH�FUpHU�GHV
SHUVRQQHV�UpVLGHQWHV�j �O·( + 3$' �"
eFULWXUH�ILQDOH�GX�SURMHW�
3UHPLqUHV�UHQFRQWUHV�DYHF�OHV�UpVLGHQW�HV��OHV�pTXLSHV��OHV�EpQpYROHV
eFRXWHU�OHV�HQYLHV�HW�GpILQLU�OHV�DWWHQWHV
0 LVH�HQ�SODFH�GX�FDOHQGULHU�HW�GX�U\ WKPH�GHV�DWHOLHUV��YLVLWHV��UHQFRQWUHV�
H[ SRVLWLRQV«

" SUJTUF��4BOESB�" CSFV�

1 I BTF�� ���. JTF�FO�¯ VWSF�h�QBSUJS�EF�OPWFN CSF�� � � �
( [ SRVLWLRQ�GHV�± XYUHV�GHV�UpVLGHQWV�HW�UHQFRQWUH�DYHF�O·DUWLVWH��
9HUQLVVDJH�OH�� � �QRYHPEUH�� � � � �HW�H[ SRVLWLRQ�GX�� � �QRYHPEUH�� � � � �DX
� � �MDQYLHU�� � � �
3UpVHQWDWLRQ�SXEOLF�GH�OHXU�WUDYDLO�HW�GX�SURMHW�HQ�YLGpR
6SHFWDFOH�GH�GDQVH

1 I BTF�� ��%nSPVMFS�VOF�QFMPUF�FOUSF�Mµ&) 1 " %�FU�MF�RVBSUJFS�� �
QSJOUFN QT�� � � �

( [ SRVLWLRQ�GHV�WUDYDX[ �GHV�UpVLGHQW�HV�GDQV�OHV�VWUXFWXUHV�SDUWHQDLUHV�GX
TXDUWLHU�HW�OHV�HVSDFHV�SXEOLFV�
/ HV�UpVLGHQWV�DPEDVVDGHXUV�HW�PpGLDWHXUV�GH�OHXU�WUDYDLO�
9DORULVDWLRQ�GHV�FUpDWLRQV�FROOHFWLYHV�
$WHOLHUV�DYHF�LQWHUJpQpUDWLRQQHOV�GDQV�OH�TXDUWLHU��pFROHV��VWUXFWXUHV
DVVRFLDWLYHV��HVSDFHV�SXEOLFV�

1 I BTF�� ��# JMBO�EF�MµBOOnF�� � �KVJO�� � � �

- F�DBMFOESJFS�TµBEBQUF�BV�SZUI NF�EF�Mµ&) 1" %�
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" SUJTUF��%VEB�. PSBoT

1 I BTF�� ��
. JTF�FO�PFVWSF�h�QBSUJS�TFQUFN CSF�� � � � �

( [ SRVLWLRQ�HW�UHQFRQWUH�DYHF�' XGD�0 RUDqV�SUpVHQWDWLRQ�GH�OHXU�WUDYDLO�HW�GX
SURMHW���H[ SRVLWLRQ�GDQV�OD�* DOHULH�7LQER[ ¬�PRELOH�� � �DX�VHLQ�GH�O
( KSDG�
YHUQLVVDJH�SXEOLF�
$WHOLHUV�DYHF�' XGD�0 RUDqV��&UpDWLRQ�G·XQH�RHXYUH�WH[ WLOH�FROOHFWLYH�

1 I BTF�� ��3 FTUJUVUJPO�BOOnF�� �EBUF�h�EnGJOJS
( [ SRVLWLRQ�GHV�WUDYDX[ �j �O·( + 3$'
2 XYHUW�DX[ �UpVLGHQW�HV��IDPLOOHV��KDELWDQW�HV« �

1 I BTF�� ��# JMBO�EF�MµBOOnF

1 I BTF�� ��1PTUQSPEVDUJPO
0 RQWDJH�YLGpR�HW�GRVVLHU�UHVWLWXWLRQ

- F�DBMFOESJFS�TµBEBQUF�BV�SZUI NF�EF�Mµ&) 1" %�



7JTJUF�EFT�SnTJEFOUT�EF�M�&I QBE�1FUJU�5SJBOPO�h�M�FYQPTJUJPO�DPMMFDUJWF�EFT�BSUJTUFT�
MPST�EF�M�PVWFSUVSF�EFT�BUFMJFST
�KVJO�� � � � ��



�� �� �� �� �� �
�� �
�� �� ��
�
 �� �� �� �� �
�� ���� �
�� �� �� �� ���[ �0
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/ 
$JHQFH� &UpDWLYH� SURSRVH� GHV� H[ SRVLWLRQV� GDQV� OD� JDOHULH� 7LQER[ � � � � HW� GHV

UHQFRQWUHV�j �O
( + 3$' �/ H�3HWLW�7ULDQRQ��� �5XH�- HDQ�$UWXV��� � � � � �%RUGHDX[ ��DYHF�OHV

DUWLVWHV�GH�/ ·$QQH[ H�%�VLWXp�� �UXH�- HDQ�$UWXV�GDQV�OH�FDGUH�GX�SURMHW� '́ pURXOp�XQH

SHORWHµ

/ HV� WHPSV� ´) RFXVµ� LPDJLQpV� SDU� / 
$JHQFH� &UpDWLYH� SHUPHWWHQW� GH� GpFRXYULU� XQ

DUWLVWH�ORUV�G
XQH�UHQFRQWUH�HW�G
XQH�H[ SRVLWLRQ�FRXUWH�GDQV�OD�SHWLWH�JDOHULH�7LQER[ �HW

FHOD�GDQV�GHV�VWUXFWXUHV�VRFLDOHV�HW�PpGLFR�VRFLDOHV�HQ�* LURQGH�

&KDTXH� H[ SRVLWLRQ� HVW� FRQVWUXLWH� HQ� SDUWHQDULDW� DYHF� XQ� DUWLVWH� SODVWLFLHQ

SURIHVVLRQQHO� GH� OD� UpJLRQ� $TXLWDLQH�� 8QH� UHQFRQWUH� �� GLVFXVVLRQ� DYHF� O
DUWLVWH� HVW

RUJDQLVpH�j �GHVWLQDWLRQ�GHV�EpQp�FLDLUHV�GH�OD�VWUXFWXUH�HW�GH�WRXV�OHV�SXEOLFV�

( OOH�SHUPHW�G
DSSURIRQGLU�OD�GpPDUFKH�GH�O
DUWLVWH�HW�G
pFKDQJHU�DYHF�OXL�

&KDTXH�H[ SRVLWLRQ�HVW�OH�SRLQW�GH�GpSDUW�GHV�DWHOLHUV�PHQpV�DXWRXU�GX�ILOV�HW�GX

WH[ WLOH�

0 / �&45�%" / 4 �%&4�#&" 69�%3" 1c4
�, PSn�- FDI BU� . nOBSE
�5JOCPY�� � 
�h�Mµ&) 1" %�- B�$ MBJSoSF�EF�- VTTZ
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7LQER[ � HVW� XQH� JDOHULH� ± XYUH�G·DUW� GH� / ·$JHQFH� &UpDWLYH�� ( OOHV� VH� PDWpULDOLVHQW

VRXV� OD� IRUPH� GH� ERvWHV� G·H[ SRVLWLRQ� GH� GLIIpUHQWHV� WDLOOHV� DYHF� XQH� YLWULQH�� &HV

PLFUR�DUFKLWHFWXUHV�PRELOHV�RVFLOOHQW�HQWUH�± XYUH�G·DUW�HW�REMHW�GH�GHVLJQ�� ( OOHV

RQW�SRXU�YRFDWLRQ�GH�GpSODFHU�O·DUW�FRQWHPSRUDLQ�GDQV�OD�UXH�RX�GDQV�GLYHUV�OLHX[

GpGLpV�RX�QRQ�j �O·DUW��HQ�XQ�MHX�GH�PLVH�HQ�DEvPH�GH�O·± XYUH�GDQV�O·± XYUH�

&H�WRSR�G·H[ SRVLWLRQ�QRPDGH��DX[ �GLPHQVLRQV�DW\ SLTXHV��SHXW�V·LQVWDOOHU�GDQV�GHV

WHUULWRLUHV� HW� GHV� HVSDFHV� SOXULHOV�� GH� OD� UXH� DX[ � OLHX[ � G·DUW�� HQ� SDVVDQW� SDU� OHV

pFROHV��OHV�HQWUHSULVHV��OHV�FHQWUHV�VRFLDX[ ��OHV�K{ SLWDX[ ����7LQER[ �WHVWH�OD�FDSDFLWp

GHV�± XYUHV�G·DUW�j �UHVWHU�YLVLEOHV�GDQV�GHV�HVSDFHV�SXEOLFV��&HWWH�IDFXOWp�HQ�IDLW

XQ�RXWLO�GH�GLIIXVLRQ�HW�G·pFKDQJH�RULJLQDO�VXU�OD�VFqQH�DUWLVWLTXH��7LQER[ �SHXW�HQ

HIIHW�r WUH�SUpVHQWH�SDUWRXW��SRXU�DOOHU� j �OD�UHQFRQWUH�GHV�LQGLYLGXV��&·HVW�DLQVL�XQ

YHFWHXU� GH� SDUWDJH� GH� O·DUW� FRQWHPSRUDLQ�� JpQpUHX[ � HW� H[ LJHDQW� GDQV� VHV� FKRL[

FRPPH�GDQV�VHV�PRGHV�GH�YDORULVDWLRQ�HW�GH�PRQVWUDWLRQ�GHV�± XYUHV��

&YQPTJUJPO�h�Mµ&) 1" %�- F�) BNFBV�EF�MB�1FMPV�h�$ SnPO�BWFD�MBµBSUJTUF�: BZB�#FMB�	PVWFSUF�BVY�SnTJEFOUÁFT�FU�QFSTPOOFM�EF
Mµ&) 1" %




©� / D� PRUSKRJHQqVH�� DYHF� VRQ� H[ SORUDWLRQ� GHV� SURFHVVXV� GH

IRUPDWLRQ� GH� OD� VWUXFWXUH� HW� GH� OD� IRUPH�� SHXW� r WUH� XQH� VRXUFH

G·LQVSLUDWLRQ�H[ WUr PHPHQW�ULFKH�GDQV�GLYHUV�PpGLXPV��\ �FRPSULV�OD

SHLQWXUH��OD�VFXOSWXUH��OH�WLVVDJH�HW�ELHQ�G·DXWUHV�

�

( [ SORUDWLRQ� GHV� PRWLIV� HW� GHV� IRUPHV� RUJDQLTXHV� �� V·LQVSLUHU� GHV

PRWLIV�HW�GHV�IRUPHV�REVHUYpV�GDQV�OD�QDWXUH�ORUV�GX�SURFHVVXV�GH

PRUSKRJHQqVH�� / HV� VWUXFWXUHV� IUDFWDOHV�� OHV� PRWLIV� IORUDX[ �� OHV

VSLUDOHV�� OHV� UpSpWLWLRQV� JpRPpWULTXHV� HW� G·DXWUHV� IRUPHV

RUJDQLTXHV�SHXYHQW�r WUH�LQWpJUpHV�SRXU�FUpHU�XQH

HVWKpWLTXH�YLVXHOOHPHQW�FDSWLYDQWH�

8WLOLVDWLRQ� GH� WHFKQLTXHV� GH� FUpDWLRQ� RUJDQLTXHV� �H[ SpULPHQWHU

DYHF� GHV� WHFKQLTXHV� GH� FUpDWLRQ� TXL� LPLWHQW� OHV� SURFHVVXV� GH� OD

PRUSKRJHQqVH�� 3DUH[ HPSOH�� HQ� XWLOLVDQW� GHV� PpWKRGHV� GH

GLIIXVLRQ� RX� GH� IXVLRQ� GH� PpGLXPV� DUWLVWLTXHV�� LOV

SHXYHQWSHUPHWWUH�DX[ �PDWpULDX[ �GH�SUHQGUH�OHXU�SURSUH� IRUPH�HW

GH� VH� GpYHORSSHU� GH� PDQLqUH� RUJDQLTXH�� UHIOpWDQW� DLQVL� OHV

SURFHVVXV�GH�FURLVVDQFH�REVHUYpV�GDQV�OD�QDWXUH��ª

4BOESB�" CSFV
�� �� �� ���� �� �� �
�� �� �� �� ��



©� * UkFH� j � XQH� IDVFLQDWLRQ� SRXU� OHV� WLVVXV�� OD� VpULH� WH[ WLOH� TXL

FRPPHQFH�HQ�� � � � �HW�YLVH�j �FUpHU�GHV�SLqFHV�DYHF�OH�Pr PH�PRWLI

GH�OHV�SHLQWXUHV��SRWV�GH�IOHXUV�DYHF�XQH�QRXYHOOH�PDWpULHOOH�HW�GHV

PRWLIV� GpMj � SUr WHV�� UpVXOWDQW� HQ� LPDJHV� SLFWXUDOHV� DYHF� YROXPH�

WH[ WXUHV�HW�FRXFKHV�

/ H� YLHX[ � WLVVXV� GH� WDSLVVLHU� UpXWLOLVpV� SHUPHWWHQW� G·HQWUHYRLU� OH

PpODQJH�HQWUH�GHX[ �FXOWXUHV��&RPSRVLWLRQ�GH�FRXOHXUV�WURSLFDOHV

HW�GH�IRUPHV�DYHF�XQ�WRQ�HXURSpHQ�TXH�FHV�WLVVXV�LQFRUSRUp�GHV

QRXYHOOHV�± XYUHV�

/ H�WUDYDLO�VXU�OH�WLVVX�HVW�EDVp�VXU�OD�VHQVLELOLVDWLRQ�DX[ �SUREOqPHV

GX�F\ FOH�GX�Yr WHPHQW��TXHVWLRQQDQW�OD�SROOXWLRQ��OH�WUDYDLO�HVFODYH�HW

G·DXWUHV�TXHVWLRQV�TXL�VH�SRVHQW�GDQV�FH�GRPDLQH�

/ H�WUDYDLO�SUHQG�IRUPH�j �SDUWLU�GH�WLVVXV�TXL�RQW�pWp�MHWpV�HW�QH�VRQW

SOXV� XWLOLVpV�� GH� VRUWH� TXH� O·DUWLVWH� WUDYDLOOH� DYHF� OD� PDWLqUH� TXL

DSSDUDvW�� F·HVW�j �GLUH� TXH� OH� FKRL[ � GH� OD� FRPSRVLWLRQ� VH� IDLW� SDU

KDVDUG��ª

6LWH�GH�O·DUWLVWH

%VEB�. PSBFT
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�������/ H�&RQVHLO�' pSDUWHPHQWDO�SRUWH�O·DPELWLRQ�G·XQH�SROLWLTXH�FXOWXUHOOH�YHFWULFH

GH� FRKpVLRQ� VRFLDOH� HW� WHUULWRULDOH�� 3DU� VHV� FRPSpWHQFHV� VRFLDOHV�� LO� V·DWWDFKH

QRWDPPHQW� j � IDFLOLWHU� HW� j � DPpOLRUHU� OD� YLH� GHV� SHUVRQQHV� YXOQpUDEOHV� HW� j

SURPRXYRLU�O·H[ SUHVVLRQ�GH�OHXUV�GURLWV�IRQGDPHQWDX[ �GH�FLWR\ HQV�

3RXU� DXWDQW�� OD� SODFH� HW� OD� UHFRQQDLVVDQFH� GHV� SHUVRQQHV� GpSHQGDQWHV� RX

YLHLOOLVVDQWHV� HVW� XQ� HQMHX� GH� VRFLpWp� TXL� HQJDJH� XQH� YpULWDEOH� UHVSRQVDELOLWp

FROOHFWLYH�GHV�DFWHXUV�LQVWLWXWLRQQHOV��GHV�DFWHXUV�GHV�WHUULWRLUHV�HW�GHV�FLWR\ HQV�

&·HVW�GDQV�FHW�HVSULW�GH�SURPRWLRQ�LQGLYLGXHOOH�GH�OD�SHUVRQQH�GpSHQGDQWH�HW�GH

VD�SDUWLFLSDWLRQ�j �OD�YLH�VRFLDOH�GH�VRQ�HQYLURQQHPHQW�TXH�FHW�DSSHO�j �LQLWLDWLYHV

HVW�ODQFp�DXSUqV�GHV�pWDEOLVVHPHQWV�G·DFFXHLO�GH�SHUVRQQHV�GpSHQGDQWHV�

/ H�SURMHW�FXOWXUHO�DX�VHLQ�G·XQ�pWDEOLVVHPHQW��FRQVWUXLW�DYHF�O·DSSXL�GHV�UHVVRXUFHV

FXOWXUHOOHV� HQYLURQQDQWHV�� GRLW� SRXYRLU� � r WUH� O·RFFDVLRQ� GH� IDLUH� pYROXHU� OHV

SUDWLTXHV� GHV� SURIHVVLRQQHOV�� GH� IDYRULVHU� OHV� pFKDQJHV� LQWHUJpQpUDWLRQQHOV�� GH

IDLUH� pYROXHU� OHV� UHSUpVHQWDWLRQV� VXU� OH� JUDQG� kJH� HW� OH� KDQGLFDS� HW� VXU� OHV

pWDEOLVVHPHQWV�TXL�OHV�DFFXHLOOHQW�



� � � � � � � � / 2 * e$��HQ�SDUWHQDULDW�DYHF�OD�0 DLULH�GH�%RUGHDX[ ��HW�GDQV�OH�FDGUH�G·XQH

' pOpJDWLRQ�GH�6HUYLFH�3XEOLF�JqUH�OH�S{ OH�JpURQWRORJLTXH�GX�3HWLW�7ULDQRQ�

$X�F± XU�GH�OD�YLOOH�GH�%RUGHDX[ ��SURFKH�GHV�FRPPHUFHV��GX�PDUFKp��GHV�VHUYLFHV

HW�WUDQVSRUWV��QRXV�YRXV�SURSRVRQV�XQ�HVSDFH�GH�FRQYLYLDOLWp�VpFXULVp��/ ·( + 3$'

GX� 3HWLW� 7ULDQRQ� GLVSRVH� G·HVSDFHV� JpQpUHX[ �� OXPLQHX[ � HW� FOLPDWLVpV� SRXU

DFFXHLOOLU�OHV�UpVLGHQWV�GDQV�XQ�FRQIRUW�K{ WHOLHU�GLJQH�

/ HV�FKDPEUHV�GH�O·( + 3$' �GX�3HWLW�7ULDQRQ�VRQW�GLVSRQLEOHV�VXU�OH�� HU�HW�OH�� qPH

pWDJH� GH� O·eWDEOLVVHPHQW�� &HW� ( + 3$' � GH� � � � OLWV� HVW� XQ� OLHX� G·KpEHUJHPHQW

FROOHFWLI� SHUPDQHQW� TXL� DVVXUH� O·DFFXHLO� HW� O·KpEHUJHPHQW� GHV� SHUVRQQHV� kJpHV

GpSHQGDQWHV� GH� SOXV� GH� � � � DQV� QpFHVVLWDQW� XQH� VXUYHLOODQFH� PpGLFDOH

TXRWLGLHQQH�� RX� HQFRUH� GHV� SHUVRQQHV� kJpHV� GpSHQGDQWHV� SRXU� XQH� SULVH� HQ

FKDUJH�JOREDOH��&HW�eWDEOLVVHPHQW�V·HVW�LQVFULW�GDQV�XQH�GpPDUFKH�G·DPpOLRUDWLRQ

FRQWLQXH�GH�OD�TXDOLWp�EDVpH�VXU�GHV�SURFHVVXV��SRXU�OH�ELHQ�r WUH�GH�VHV�UpVLGHQWV�
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���������/ ·DVVRFLDWLRQ�/ ·$JHQFH�&UpDWLYH�HVW�XQH�± XYUH�FROOHFWLYH�HQ�FRQVWUXFWLRQ

SHUPDQHQWH��6RQ�REMHW�HVW�GH�FRQFHYRLU�GHV�DJHQFHPHQWV�FUpDWLIV�HQ�IDYHXU�GH

OD�OLEHUWp�G·H[ SUHVVLRQ�DUWLVWLTXH�HW�GH�FUpDWLRQ�HW�GH�SURYRTXHU�GHV�UHQFRQWUHV

HQWUH� OHV� SHUVRQQHV� HW� DYHF� O·DUW� FRQWHPSRUDLQ�� ( OOH� DJLW� GDQV� OHV� FKDPSV

FXOWXUHOV��HQYLURQQHPHQWDX[ �HW�VRFLDX[ �HW�VH�GpILQLW�FRPPH�XQH�VFXOSWXUH�VRFLDOH

TXL� WLVVH� GHV� OLHQV� HQWUH� O·DUW� HW� OD� YLH� HW� HQWUH� OHV� LQGLYLGXV�� ( OOH� LPSOLTXH� GHV

SHUVRQQHV� DX[ � LGHQWLWpV� SOXULHOOHV� HW� GHV� DUWLVWHV� TXL� VRQW� LQYLWpV� j � FKHPLQHU

HQVHPEOH��&H�SURMHW�QRQ�VpGHQWDLUH�VH�UpDMXVWH�FKDTXH�DQQpH�HQ� IRQFWLRQ�GHV

SHUVRQQHV�LPSOLTXpHV�HW�GHV�VDLVRQV� j �WUDYHUV�GHV�UpVLGHQFHV�GH�UHFKHUFKH�HW

GH� FUpDWLRQ� VXU� PHVXUH�� GHV� H[ SRVLWLRQV� FXUDWRULDOHV� GDQV� OHV� HVSDFHV� SXEOLFV�

GHV�DFWLRQV�G·pGXFDWLRQ�DUWLVWLTXH��FXOWXUHOOH�HW�HQYLURQQHPHQWDOH��GHV�DWHOLHUV�HW

WRXWHV� IRUPHV� GH� SURMHWV� PDWpULHOV� RX� LPPDWpULHOV� SURSLFHV� DX� SDUWDJH�� j � OD

WUDQVPLVVLRQ� HW� j � O·pPDQFLSDWLRQ� SRXU� RXYULU� OHV� LPDJLQDLUHV� HW� DFFURvWUH� OHV

FDSDFLWpV� GHV� SHUVRQQHV� GH� WRXV� OHV� kJHV�� ( OOH� SRUWH� XQH� JUDQGH� DWWHQWLRQ� DX

UHVSHFW� GHV� GURLWV� FXOWXUHOV� HW� GHV� LGHQWLWpV� FXOWXUHOOHV� GHV� SHUVRQQHV� DLQVL

TX·DX[ � pFRV\ VWqPHV� QDWXUHOV� HW� j � O·HQVHPEOH� GHV� WHUUHVWUHV�� KXPDLQV� HW

QRQKXPDLQV�

/ ·$* ( 1 &( �&5e$7,9(

ZZZ�ODJHQFH�FUHDWLYH�FRP

� � �FRXUV�GH�O·$UJRQQH��� � � � � �%RUGHDX[

� � �� � �� � �� � �� �

ODJHQFHFUHDWLYH�WLQER[ # JPDLO�FRP
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5pVLGHQFH�G
DUWLVWH

� � � � � � � � �
+BSEJOT�*OUnSJFVST

� � � � � � � � �
' H�OD�FRQVWDQFH

� � � �
6FXOSWXUHV�DTXDSRQLTXHV

� � � �
/ D�EHDXWp�F
HVW�OHV�DXWUHV

� � � � � � � � �
- HDQLQH

� � � �
' H�* URWWH�HQ�( VWXDLUH

� � � �
3OD\ JURXQG

� � � �
/ D�0 DLVRQ

� � � � � � � � �
0 O�FTU�EBOT�EF�CFBVY�ESBQnT



� 2 Q� HVW� GDQV� GH� EHDX[ � GUDSpV� ª� HVW� XQ� MXPHODJH� HQWUH� / 
$JHQFH� &UpDWLYH� HW
O
( + 3$' �/ D�&ODLULqUH�GH�/ XVV\ �
©� / H� GUDSp� GpVLJQH� O
DJHQFHPHQW� GHV� pWRIIHV� HW� GHV� SOLV� GHV� Yr WHPHQWV
UHSUpVHQWpV�HQ�SHLQWXUH�RX�HQ�VFXOSWXUH�� ª� / H�GUDSp�HVW�XQ�PRWLI�FODVVLTXH��HQ
SHLQWXUH�FRPPH�HQ�VFXOSWXUH�� / HV� ILJXUHV�GUDSpHV�VRQW�SUpVHQWHV� j �WRXWHV�OHV
SpULRGHV�GH�O·+ LVWRLUH�GH�O·DUW��/ H�SURMHW�©�2 Q�HVW�GDQV�GH�EHDX[ �GUDSpV�ª�H[ SORUH
FHWWH�UHSUpVHQWDWLRQ�HW�OD�GpFRQVWUXLW��OD�UHQG�DEVWUDLWH�HW�OD�SRUWH�GDQV�O·HVSDFH�

' XUDQW� OD� SUHPLqUH� DQQpH�� O
DUWLVWH� SODVWLFLHQQH� . RUp� / HFKDW�0 pQDUG� D� WUDYDLOOp
DYHF� OHV� UpVLGHQW�HV� j � OD� PLVH� HQ� SODFH� G
XQ� HVSDFH� G
H[ SpULPHQWDWLRQ� HW� GH
FUpDWLRQ�FROOHFWLI�Pr ODQW�O
HPSUHLQWH��OH�JHVWH��OD�SHLQWXUH��OHV�WH[ WLOHV�HW�OD�QDWXUH���

&H�WUDYDLO�D�pWp�SUpVHQWp�ORUV�G
XQH�H[ SRVLWLRQ�TXL�V
HVW�WHQXH�GX�� � �VHSWHPEUH
DX� � � QRYHPEUH� � � � � � GDQV� OD� JDOHULH� 7LQER[ � PRELOH� � � � GH� / 
$JHQFH� &UpDWLYH�
VLWXpH� GDQV� OH� KDOO� GH� O
( + 3$' �� / 
H[ SRVLWLRQ� SUpVHQWDLW� OHV� ± XYUHV� GH� . RUp
/ HFKDW�0 pQDUG� WRXW� HQ� RIIUDQW� DX[ � UpVLGHQW�HV� O
RSSRUWXQLWp� GH� GpFRXYULU� VRQ
XQLYHUV� FUpDWLI�� 7RXW� DX� ORQJ� GH� FHWWH� DQQpH�� OHV� UpVLGHQW�HV� RQW� SDUWLFLSp
UpJXOLqUHPHQW� j � GHV� DWHOLHUV� DUWLVWLTXHV�� ' DQV� XQ� SUHPLHU� WHPSV�� LOV� RQW� UpDOLVp
GHV�HPSUHLQWHV�YpJpWDOHV�VXU�SDSLHU�HW�WLVVX��H[ SORUDQW�OHV�IRUPHV��OHV�VHQVDWLRQV
WDFWLOHV�HW�OHV�WHFKQLTXHV�JUDSKLTXHV��( QVXLWH��OHV�DWHOLHUV�VH�VRQW�FRQFHQWUpV�VXU
OHV� HPSUHLQWHV� JHVWXHOOHV�� OH� WUDYDLO� FROOHFWLI� HW� OD� UHODWLRQ� HQWUH� OH� FRUSV� HW� OH
PRXYHPHQW�
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&) 1 " %�- B�$ MBJSJoSF�EF�- VTTZ
$UWLVWH���, PSn�- FDI BU� . nOBSE

' DQV�OH�FDGUH�GH�O·DSSHO�j �SURMHWV
GX�&RQVHLO�GpSDUWHPHQWDO�GH�OD

* LURQGH�/ ·XQ�HVW�O·DXWUH�� � � � � � � � �



' HSXLV�FHW�DXWRPQH�HW�KLYHU�� � � � �O
DUWLVWH�1 DGLD�$PRXUHX[ �GpYHORSSH�XQ�SURMHW
DUWLVWLTXH
DYHF�OHV�UpVLGHQW�HV�GH�O
( + 3$' �GH�&UpRQ�DXWRXU�GH�OD�FXOWXUH�GH�VRL�HW�GH�OD
FXOWXUH�GX
MDUGLQ�VRXV�OH�WLWUH�GH�- DUGLQV�,QWpULHXUV��6RQ�LQWHQWLRQ�LQLWLDOH�pWDLW�G
H[ SORUHU�OHV
WUDYHUVpHV�HW�OHV�SDVVDJHV�SRVVLEOHV�HQWUH�OH�GHGDQV�HW�OH�GHKRUV�DX�U\ WKPH�GHV
UpVLGHQW�HV�HW�GHV�VDLVRQV�

&RPPHQW�UHWURXYHU�GH�O
DXWRQRPLH��GH�OD�IRUFH��GX�PRXYHPHQW�HQ�SDUWDQW�GH�QRV
LQWpULHXUV�" �$PHQHU�j �TXHVWLRQQHU�HQVHPEOH�OH�FRQFHSW�GH�MDUGLQ�LQWpULHXU�HW�j
SHUFHYRLU�OD�SXLVVDQFH
GX�GHGDQV��&RPPHQW�REVHUYHU�HW�QRXUULU�VRQ�MDUGLQ�LQWpULHXU�j �WUDYHUV�O
DUW�"
4 XDQG�MH�VXLV
�GHGDQV� ��TXH�YRLV�MH�"

&H�SURMHW�V
DMXVWH��,O�HVW�j �O
pFRXWH�GHV�UpVLGHQW�HV��,O�VH�FRQVWUXLW�DX�IXU�HW�j
PHVXUH�GHV
UHQFRQWUHV�,O�GpYLH�VRXYHQW�GH�VD�URXWH�LQLWLDOH��,OHVW�IDLW�GH�OLJQHV�HW
G
HQUDFLQHPHQWVPXOWLSOHV�
,O�HVW�DX�SUpVHQW��,O�DYDQFH�DX�U\ WKPH�GHV�UpVLGHQW�HV��,OV�GRQQHQW�OH�WHPSR�j
O
DUWLVWH��,O�HVW�OHQW��/ D�SDQGpPLH�HVW�XQH�FRQWUDLQWH�

7LQER[ �QH�SRXUUD�SDV�r WUH�LQVWDOOpH�GDQV�O
( + 3$' ��DORUV�RQ�V
DGDSWH��RQ�DJLW
HQVHPEOH
GLIIpUHPPHQW��2 Q�SDUOH�EHDXFRXS��2 Q�H[ SORUH�
/ D�QDWXUH�HVW�RPQLSUpVHQWH��&KDTXH�UpVLGHQW�H�D�XQH�KLVWRLUH�YpFXH�DYHFOH
MDUGLQ��/ H�MDUGLQ�G
RUQHPHQW��OH�MDUGLQ�SRWDJHU��OD�YLJQH�PDLV�DXVVL�OHV
FKDPSLJQRQV��) OHXUV�HW�DEHLOOHV�DFFRPSDJQHQW�DXVVL�OHV�UpFLWV�GH�YLHV�
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' DQV�OH�FDGUH�GH�O·DSSHO�j �SURMHWV

GX�&RQVHLO�GpSDUWHPHQWDO�GH�OD
* LURQGH�/ ·XQ�HVW�O·DXWUH�� � � � � � � � �



/ H�SURMHW�V·LQVFULW�GDQV�OD�FRQWLQXLWp�GX�SURMHW�G·pWDEOLVVHPHQW�HW�HQ�FRPSOpPHQWDULWp�DYHF�OHV
DFWLRQV� GHV� GHX[ � VWUXFWXUHV�� &·HVW� SRXU� FHOD� TXH� QRXV� QRXV� DSSX\ RQV� VXU� WURLV� DFWLRQV� GH
O·( + 3$' �DXWRXU�GH�OD�IDwHQFH��GH�OD�QRXUULWXUH�HW�GH�OD�SpGDJRJLH�0 RQWHVVRUL��/ D�TXHVWLRQ�HVW
TXH� SRXYRQV�QRXV� DSSRUWHU� GH� PDQLqUH� FUpDWLYH� j � FHV� D[ HV�� &RPPHQW� j � WUDYHUV� HX[
SHUPHWWUH�DX[ �SHUVRQQHV�UpVLGHQWHV�GH�O·( + 3$' �G·r WUH�DFWULFHV�GX�SURMHW�"

/ HV� SUREOpPDWLTXHV� RQW� pWp� OHV� VXLYDQWHV� �� FRPPHQW�� j � WUDYHUV� OD� IDwHQFHULH� WUDGLWLRQQHOOH�
SHUPHWWUH�DX[ �SHUVRQQHV�GH�GpFRXYULU�O·DUW�FRQWHPSRUDLQ��GH�FUpHU�GH�OHXUV�PDLQV�j �SDUWLU�GH
OD�WHUUH�RX�j �SDUWLU�GH�PRXODJHV�HW�FRPPHQW�GpYHORSSHU�OHXU�FUpDWLYLWp" �&RPPHQW�FUpHU�GHV
± XYUHV�VFXOSWXUDOHV�VHQVRULHOOHV�HQ�V·LQVSLUDQW�GH�OD�SpGDJRJLH�0 RQWHVVRUL�DILQ�GH�SHUPHWWUH
DX[ �SHUVRQQHV�G·DPpOLRUHU�OHXUV�FDSDFLWpV�PRWULFHV�H[ LVWDQWHV�HW�GH�OHV�IDLUH�SURJUHVVHU�" �

/ ·REMHFWLI�GHV�DWHOLHUV�pWDLW�G·DFFURvWUH�OD�FDSDFLWp�GH�IDLUH�GHV�UpVLGHQW�HV�HW�GH�SHUPHWWUH�GHV
UHQFRQWUHV�DYHF�GHV�DUWLVWHV�HW�OHXU�XQLYHUV��&H�SURMHW�V·DGUHVVDLW�j �WRXV�OHV�UpVLGHQW�HV�PDLV
HQ�SULRULWp�DX[ �SHUVRQQHV�VRXIIUDQW�GH�WURXEOHV�GXV�j �OD�PDODGLH�G·$O]KHLPHU��3DU�DLOOHXUV�HQ
XWLOLVDQW�OD�WHUUH�FRPPH�PpGLXP�GH�FUpDWLRQ�QRXV�DYRQV�DGDSWp�OHV�JHVWHV�HW�OHV�WHFKQLTXHV
DX[ � SHUVRQQHV�� $X� GHOj � GX� SDUWDJH� GH� VDYRLU�IDLUH� j � WUDYHUV� OD� FUpDWLRQ� G·± XYUHV�� O·REMHFWLI
pWDLW�GH�FR�FRQVWUXLUH�OHV�DWHOLHUV�

/ HV� DWHOLHUV� GH� FUpDWLRQ� SHUPHWWHQW� GH� UHGRQQHU� HW� RX� GpYHORSSHU� OHXU� VHQV� FUpDWLI�� GH
IDYRULVHU� OHXU� FRQFHQWUDWLRQ�� GH� PDLQWHQLU� XQH� KDELOLWp� PDQXHOOH�� GH� UHWURXYHU� GHV� JHVWHV
DQFLHQV��GH�YDORULVHU�HW�PRWLYHU�OHXU�LPDJLQDWLRQ�PDLV�F·HVW�DXVVL�XQH�VRXUFH�G·pFKDQJHV��GH
SDUWDJHV�GHV�FRQQDLVVDQFHV�HW�GHV�VDYRLU��IDLUH�
/ HV� DWHOLHUV� SHXYHQW� DXVVL� DSSRUWHU� SOXV� GH� FRQIRUW� GDQV� O·pWDEOLVVHPHQW� HQ� SURSRVDQW� OD
UpDOLVDWLRQ�G·± XYUHV�SpUHQQHV�SRXU�O·HVSDFH��8QH�ODUJH�GLIIXVLRQ�D�pWp�UpDOLVpH�j �WUDYHUV�GHV
DFFURFKDJHV�DX�VHLQ�GH�O·( + 3$' �HW�GHV�VWUXFWXUHV�GX�TXDUWLHU�PDLV�pJDOHPHQW�j �WUDYHUV�OD
FLUFXODWLRQ�GHV�± XYUHV�SURGXLWHV�ORUV�GHV�DWHOLHUV�GH�FUpDWLRQ�
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&H�SURMHW�D�UHoX�OH�VRXWLHQ�GH�) $&76��GH
%RUGHDX[ �0 pWURSROH��OD�9LOOH�GH�%RUGHDX[

HW�OD�5pJLRQ�1 RXYHOOH�$TXLWDLQH

&H� SURMHW� FRQVLVWDLW� HQ� OD� UpDOLVDWLRQ� G·± XYUHV� VFXOSWXUDOHV� XWLOLVDQW� OD
WHFKQRORJLH�GH�O·DTXDSRQLH�SHUPHWWDQW�OD�FXOWXUH�GH�YpJpWDX[ �GDQV�QRV�PDLVRQV�

&H� SURMHW� KROLVWLTXH� D� SRXU� REMHFWLI� GH� FUpHU� GHV� pFRV\ VWqPHV� j � OD� IRLV
DUWLVWLTXHV�� SRpWLTXHV� HW� VFLHQWLILTXHV�� GHV� SHWLWV� SD\ VDJHV� FRPHVWLEOHV� R• � OHV
PRXYHPHQWV� SHUPDQHQWV� GH� O·HDX�� GHV� SRLVVRQV� HW� OD� FURLVVDQFH� GH� SODQWHV
FRPHVWLEOHV� VRQW� UHQGXV� YLVLEOHV�� / HV� VFXOSWXUHV� DTXDSRQLTXHV� VRQW� UpDOLVpHV
DYHF� GHV� pOpPHQWV� UHF\ FOpV� HW� GHYLHQQHQW� GHV� RUJDQLVPHV� YLYDQWV� DXWRQRPHV�
/ D�UHFKHUFKH�FHQWUDOH�GH�FH�SURMHW�HVW�OD�FUpDWLRQ�G·XQ�pFRV\ VWqPH�SHUPHWWDQW
O·pWXGH�GH�OD�UHODWLRQ�HQWUH�OHV�RUJDQLVPHV�YLYDQWV�HW�O·HQYLURQQHPHQW�� ,O�PHW�HQ
H[ HUJXH� OH� IDLW� TXH� OD� WHFKQRORJLH� DXWRULVH� OH� GpYHORSSHPHQW� GH� QRXYHOOHV
IDoRQV�GH�F± [ LVWHU�DYHF�OD�QDWXUH�



&ODLUH�6RXEULHU��SKRWRJUDSKH�SODVWLFLHQQH��D�HIIHFWXp�XQH�UpVLGHQFH�G·DUWLVWH�j �O·( + 3$' �/ H
3HWLW� 7ULDQRQ� j � SDUWLU� GX� PRLV� GH� PDUV� � � � � � DILQ� GH� SUHQGUH� HQ� SKRWRJUDSKLH� OHV
UpVLGHQW�HV� HW� OHV� SHUVRQQHV� kJpHV� GX� TXDUWLHU� GX� * UDQG� 3DUF� DX� VHLQ� GH� O·( + 3$' �� ( OOH
FUpH�GHV�VpDQFHV�HW�GHV�pYqQHPHQWV�SKRWR�SHUIRUPDWLIV�HW�SDUWLFLSDWLIV�LQYLWDQW�FHX[ �TXL�OH
YHXOHQW�j �YHQLU�SRVHU�HW�SDUWLFLSHU�j �XQH�RHXYUH�G·DUW��( OOH�PHW�OHV�SHUVRQQHV�HQ�VFqQH�GDQV
GHV�GLVSRVLWLIV�TXL�PHWWHQW�HQ�MHX�QRWUH�LGHQWLWp�HW�SULQFLSDOHPHQW�FHOOH�GH�OD�IHPPH��

/ ·DUWLVWH� SKRWRJUDSKH� &ODLUH� 6RXEULHU� D� pWp� LQYLWpH� j � UpDOLVHU� XQH� UpVLGHQFH� G·DUWLVWH� j
O·( + 3$' � OH� 3HWLW� 7ULDQRQ� HW� GDQV� OH� TXDUWLHU� GX� * UDQG� 3DUF� j � %RUGHDX[ �� &ODLUH� 6RXEULHU
V·LQWpUHVVH� j �O·r WUH�KXPDLQ�� j �VD�EHDXWp��6RQ�SURMHW�SURSRVH�DX[ � IHPPHV�HW�DX[ �KRPPHV
UpVLGDQWV� GH� O·( + 3$' � GH� SDUWLFLSHU� DX� GLVSRVLWLI� ©� / D� %HDXWp� F·HVW� OHV� $XWUHV� ª�
$FFRPSDJQpH� GH� � � PDTXLOOHXVHV� HW� G·XQ� EDUELHU� SURIHVVLRQQHOV�� &ODLUH� 6RXEULHU� OHV� D
LQYLWpV�j �VH�IDLUH�PDTXLOOHU�HW�FRLIIHU��,OV�RQW�pWp�ILOPpV��SKRWRJUDSKLpV�SXLV�LQWHUYLHZpV�VXU
OHXU�LPDJH��OD�EHDXWp��OD�YLHLOOHVVH����� / ·REMHFWLI�GH�O·DUWLVWH�HVW�GH�SHUPHWWUH�DX[ �SHUVRQQHV
GH�VH�UpDSSURSULHU�OHXU�LPDJH�GDQV�XQ�GLVSRVLWLI�VFpQLTXH�OHV�PDJQLILDQW�HW�GH�UpFROWHU�OHXU
SDUROH��

&ODLUH� 6RXEULHU� FUpH� GHV� VpDQFHV� HW� GHV� pYpQHPHQWV� SKRWR� SHUIRUPDWLIV� HW� SDUWLFLSDWLIV
LQYLWDQW� FHX[ � TXL� OH� YHXOHQW� j � YHQLU� SRVHU� HW� SDUWLFLSHU� j � XQH� ± XYUH� G·DUW�� 6HV� GLVSRVLWLIV
DUFKLWHFWRQLTXHV�GHVWLQpV� j �pSURXYHU�O·LPDJH�HW�SDUIRLV�OH�FRUSV�GH�FHX[ �TXL�YHXOHQW�ELHQ
V·\ �VRXPHWWUH��PHWWHQW�HQ�MHX�QRWUH�LGHQWLWp��3RXU�VD�UpVLGHQFH�DX�VHLQ�GX�SHWLW�7ULDQRQ��HOOH
SURSRVH�GH�PHWWUH�HQ�VFqQH�OHV�UpVLGHQW�HV�HW�OHV�SHUVRQQHV�kJpHV�GX�TXDUWLHU�DX�VHLQ�GH
O·( + 3$' �HW�GDQV�XQ�GLVSRVLWLI�Pr ODQW�PDTXLOODJH��FRLIIXUH�HW�SKRWRJUDSKLH�
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' DQV�OH�FDGUH�GH�O·DSSHO�j �SURMHWV

GX�&RQVHLO�GpSDUWHPHQWDO�GH�OD
* LURQGH�/ ·XQ�HVW�O·DXWUH�� � � � � � � � �

&H�SURMHW�D�UHoX�OH�VRXWLHQ�GH�OD
YLOOH�GH�%RUGHDX[
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$UWLVWH���. PI BN N FE�5I BSB
' DQV�OH�FDGUH�GH�O·DSSHO�j �SURMHWV

GX�&RQVHLO�GpSDUWHPHQWDO�GH�OD
* LURQGH�/ ·XQ�HVW�O·DXWUH�� � � � � � � � �

&H�SURMHW�D�UHoX�OH�VRXWLHQ�GH�OD
YLOOH�GH�%RUGHDX[ �HW�GH�OD�5pJLRQ

1 RXYHOOH�$TXLWDLQH

$X�F± XU�GX�* UDQG�3DUF�HW�GH�O·( + 3$' �GX�3HWLW�7ULDQRQ��OH�ILOP�QRXV�SURSRVH�XQ
UHJDUG�VDLVLVVDQW�VXU�O·KLVWRLUH�SHUVRQQHOOH�GH�TXDWUH�IHPPHV��$�OD�UHFKHUFKH�GH
OD�VSRQWDQpLWp��OH�EXW�HVW�GH�UpXVVLU�j �IDLUH�SDUOHU�GHV�JHQV�QDWXUHOOHPHQW�GHYDQW
XQH� FDPpUD�� HW� HQ� IDLUH� XQ� ILOP� HQ� pYLWDQW� O·HIIHW� FDWDORJXH�� / ·RXYHUWXUH� GH
O·( + 3$' � VXU� O·XQLYHUV� GLIIpUHQW� GH� OD� FUpDWLRQ� FRQWHPSRUDLQH� HW� O·DUW� YLGpR� HQ
SDUWLFXOLHU�FRQVWLWXH�OD�FOp�GH�FH�SURMHW�� / D�GpPDUFKH�DUWLVWLTXH�GX�SURMHW�URPSW
DYHF� OD� URXWLQH� TXRWLGLHQQH� GHV� UpVLGHQW�HV� HW� GX� SHUVRQQHO� FH� TXL� UHQIRUFH
O·LQWpUr W�GH�OHXU�LPSOLFDWLRQ�� ,O�FUpH�HQ�Pr PH�WHPSV�XQ�GLDORJXH�HQWUH�SOXVLHXUV
JpQpUDWLRQV��/ H�ILOP�OHWWUH�FRQVWLWXH�XQH�IRUPH�K\ EULGH�HW�KpWpURJqQH��LO�UHPHW�HQ
MHX� OHV� QRWLRQV� G·pFULWXUH� HW� G·LPSURYLVDWLRQ�� ,O� SHUPHW� DXVVL� DX[ � IHPPHV� GH
V·pYDGHU� GH� OHXU� GRXOHXU�� GH� OD� PDODGLH�� GH� O·kJH�� GH� O·HQIHUPHPHQW� HW� GH
O·LQpYLWDEOH�UHODWLRQ�QRXpH�DYHF�OH�SHUVRQQHO�GH�O·( + 3$' �

( Q�SDUDOOqOH��OH�ILOP�pYRTXH�OH�JUDQG�UHQRXYHOOHPHQW�XUEDLQ�GX�TXDUWLHU�GX�* UDQG
3DUF�TXL�YDORULVH�VD�PpPRLUH�HW�OH�UHQG�SOXV�DSSURSULDEOH�SDU�VHV�KDELWDQWV�� / H
ILOP� UHFXHLOOH� OD� PpPRLUH� HW� OD� SHUFHSWLRQ� GHV� XVDJHUV� GX� * UDQG� 3DUF�� LO� IDLW
pPHUJHU� WRXWH� OD� SRpVLH� GX� TXDUWLHU� TXL� SDUWLFLSH� GH� OD� FRQVWUXFWLRQ� GH� VRQ
LPDJLQDLUH�GDQV�O·HVSULW�GHV�KDELWDQWV�HW�GH�FHX[ �TXL�OH�GpFRXYULURQW�



&HWWH� H[ SRVLWLRQ� SUpVHQWH� O·HQVHPEOH� GHV� FUpDWLRQV� GHV� pOqYHV� GHV� pFROHV� GH� %RXUJ�
7DXULDF� �� 0 RPEULHU�� 6DPRQDF�� HW� 6DLQW�7URMDQ�� GHV� pOqYHV� GH� VL[ LqPH� GX� &ROOqJH� GH
%RXUJ�� GHV� UpVLGHQW�HV� GH� O·( + 3$' � OHV� 7HUUDVVHV� GH� %HOOHURTXH� GH� %RXUJ�� GHV
SDUWLFLSDQWV�DX[ �DWHOLHUV�PHQpV�j �O·DVVRFLDWLRQ�OD�/ D�&/ ( ) �' HV�&KDPSV�j �7DXULDF�HW�j �OD
ELEOLRWKqTXH� GH� 3XJQDF�� &HV� UpDOLVDWLRQV� HQWUHQW� HQ� UpVRQDQFH� DYHF� OH� WUDYDLO� G·$QQH�
0 DULH�' XURX�HW�HQ�OLHQ�DYHF�OH�WHUULWRLUH��DXWRXU�GH�WURLV�OLHX[ �LQVSLUDQW�O·DUWLVWH���OD�* URWWH
GH� 3DLU�QRQ�3DLU�� OLHX� G·H[ WUr PH� LQWpULHXU�� OD� 9LOOD� JDOOR�URPDLQH� GH� 3ODVVDF� HW� VRQ
EHOYpGqUH��OLHX�GX�YLYUH�HQVHPEOH�GRQQDQW�VXU�O·HVWXDLUH��WURLVLqPH�OLHX��XQ�HVSDFH�pODUJL
SRQFWXp�GH�FRQVWUXFWLRQV�OpJqUHV��OHV�FDUUHOHWV�

©� ' H� JURWWH� HQ� HVWXDLUH� �� ) LJXUHV� GX� EHOYpGqUH� ª�� GpYHORSSp� DYHF� O·DUWLVWH� $QQH�0 DULH
' XURX��HVW�XQ�SURMHW
DUWLVWLTXH� LWLQpUDQW� G·H[ SRVLWLRQV� GDQV� OHV� JDOHULHV� 7LQER[ � PRELOHV�� GH� UHQFRQWUHV� HW
G·DWHOLHUV�VRXV�OD�GLUHFWLRQ�DUWLVWLTXH�GH�/ ·$JHQFH�&UpDWLYH��&H�SURMHW�HVW�GpYHORSSp�GDQV
VL[ �YLOOHV�GX�WHUULWRLUH�GH�OD�+ DXWH�* LURQGH�GH�MDQYLHU�j �MXLQ�� � � � �

&H�SURMHW�YLVH�OD�GLYHUVLWp�FXOWXUHOOH�HQ� IDYRULVDQW�O·DFFqV� j �O·DUW�FRQWHPSRUDLQ� j �WUDYHUV
GHV�H[ SRVLWLRQV�YLVLEOHV�SDU�O·HQVHPEOH�GHV�KDELWDQWV�GDQV�OHV�HVSDFHV�SXEOLFV�GHV�YLOOHV
HW� GHV� YLOODJHV� HW� GDQV� OHV� VWUXFWXUHV� VFRODLUHV�� VRFLDOHV� HW� FXOWXUHOOHV�� / ·LWLQpUDQFH� GX
SURMHW�UHQIRUFH�OD�G\ QDPLTXH�WHUULWRULDOH�SDU�GHV�FRRSpUDWLRQV�HQWUH�OHV�DFWHXUV�ORFDX[ �

,O�SHUPHW�DX[ �SHUVRQQHV�GH�SUHQGUH�SDUW�DFWLYHPHQW�j �OD�YLH�FXOWXUHOOH�HQ�OHV�LPSOLTXDQW
GDQV� OH� SURMHW� j � WUDYHUV� GHV� WHPSV� GH� SDUWDJH� HW� GH� FUpDWLRQ� HW� HQ� IDYRULVDQW� GHV
pFKDQJHV�HQWUH�OHV�LQGLYLGXV�GH�WRXV�kJHV�
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$UWLVWH���" OOF� . BSJF�%VSPV
GDQV�OH�FDGUH�GX�SURJUDPPH�GHV�1 RXYHDX[ �$WHOLHUV

GH�3UDWLTXHV�HQ�DUWV�YLVXHOV�GX�' pSDUWHPHQW�GH�OD
* LURQGH��HQ�SDUWHQDULDW�DYHF�OD�' 6' ( 1

&H�SURMHW�D�UHoX�OH�VRXWLHQ�GH�OD�) RQGDWLRQ�GH�) UDQFH
6XG�2 XHVW��j �WUDYHUV�VRQ�DSSHO�j �SURMHWV�9HQGDQJHV

G·LGpHV�HW�GH�OD�5pJLRQ�1 RXYHOOH�$TXLWDLQH



352 - ( 7�) 2 &86�� �$57,67( ��� �7,1 %2 ; ��� �6758&785(

' DQV� OH� FDGUH� GX� SURMHW� 3/ $<* 52 81 ' � GpYHORSSp� GDQV� OH� TXDUWLHU� GX� * UDQG�3DUF� j
%RUGHDX[ �HQ�� � � � �HW�� � � � ��/ ·$JHQFH�&UpDWLYH�SURSRVH�GHV�H[ SRVLWLRQV�GDQV�OD�JDOHULH
7LQER[ �HW�GHV�UHQFRQWUHV�j �O·( + 3$' �/ H�3HWLW�7ULDQRQ�GH�MXLQ�j �DR€W�� � � � �

/ HV� WHPSV� ) 2 &86� LPDJLQpV� SDU� / ·$* ( 1 &( � &5e$7,9( � SHUPHWWHQW� GH� GpFRXYULU� XQ
DUWLVWH�ORUV�G·XQH�UHQFRQWUH�HW�G·XQH�H[ SRVLWLRQ�FRXUWH�GDQV�OD�SHWLWH�JDOHULH�7LQER[ �HW
FHOD�GDQV�GHV�VWUXFWXUHV�VRFLDOHV�HW�PpGLFR�VRFLDOHV�HQ�* LURQGH��&KDTXH�H[ SRVLWLRQ�HVW
FRQVWUXLWH�HQ�SDUWHQDULDW�DYHF�XQ�DUWLVWH�SODVWLFLHQ�SURIHVVLRQQHO�GH�OD�UpJLRQ�$TXLWDLQH�
8QH�UHQFRQWUH�� �GLVFXVVLRQ�DYHF�O·DUWLVWH�HVW�RUJDQLVpH�j �GHVWLQDWLRQ�GHV�EpQp�FLDLUHV�GH
OD�VWUXFWXUH�HW�GH�WRXV�OHV�SXEOLFV�

( OOH�SHUPHW�G·DSSURIRQGLU�OD�GpPDUFKH�GH�O·DUWLVWH�HW�G·pFKDQJHU�DYHF�OXL�
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%FMQI JOF�( PV[ JMMF
' DQV�OH�FDGUH�GH�O
DSSHO�j �3URMHWV�O
XQ�HVW�O
DXWUH

&H�SURMHW�D�UHoX�OH�VRXWLHQ�GH�OD�YLOOH�GH�%RUGHDX[
HW�GH�OD�5pVHUYH�SDUOHPHQWDLUH
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' DQV�OH�FDGUH�GH�O
DSSHO�j �3URMHWV�O
XQ�HVW�O
DXWUH



©�3RXU�O·DUWLVWH�WRXW�SHXW�r WUH�XQH�PDWLqUH�FUpDWLYH��OH�OLHX��OD�SDUROH��OHV�REMHWV�GX�TXRWLGLHQ��OHV
U\ WKPH�GH�YLH����2 Q�QH�SHXW�MDPDLV�SUpPpGLWHU�OD�IRUPH�TXH�SUHQGUD�VD�FUpDWLRQ�DX�VHLQ�GH�OD
VWUXFWXUH��/ ·HVVHQWLHO�pWDQW�GH�YLYUH�TXHOTXH�FKRVH�GH�SRVLWLI��GH�YLYUH�HQVHPEOH��GH�SDUWDJHU��GH
UHJDUGHU�DXWUHPHQW��ª�* DHO�&DPELV��DQLPDWHXU�j �O·( + 3$' �* UDQG�%RQ�3DVWHXU��

8QH� UpVLGHQFH� G·DUWLVWH� HVW� XQ� WHPSV� GH� UHFKHUFKH� HW� GH� FUpDWLRQ� R• � FH� GHUQLHU� HVW� HQ
LPPHUVLRQ�GDQV�XQ�pWDEOLVVHPHQW�� ,O�V·DJLW�SRXU�O·DUWLVWH��VXU�XQH�SpULRGH�GH�VL[ �PRLV�HW�VHORQ
GHV�UHQGH] �YRXV�KHEGRPDGDLUHV�G·pODERUHU�XQ�SURMHW�DUWLVWLTXH�HQ�OLHQ�pWURLW�DYHF�OH�SHUVRQQHO
VRLJQDQW� GH� O·( + 3$' � HW� VHV� UpVLGHQW�HV�� GDQV� OH� UHVSHFW� GHV� SHUVRQQHV� HW� HQ� SUHQDQW� HQ
FRPSWH�OD�VSpFLILFLWp�GH�OD�VWUXFWXUH�

/ D�UpVLGHQFH�G·DUWLVWH�SHUPHW�j �FH�GHUQLHU�G·r WUH�LPPHUJp�GDQV�XQ�FDGUH�SRXYDQW�DOLPHQWHU�VD
FUpDWLYLWp� HQ� OH� SRXVVDQW� j � UHSHQVHU� VHV� SURSUHV� FRQFHSWLRQV� DUWLVWLTXHV� HQ� LPSOLTXDQW� OHV
UpVLGHQW�HV� HW� OH� SHUVRQQHO�� ' HX[ � D[ HV� GH� WUDYDLO�� GH� UHFKHUFKH� HW� GH� FUpDWLRQ� VHURQW
GpYHORSSpV�HQ�� � � � ��

' HV� DWHOLHUV� GH� FUpDWLRQ� SDUWLFLSDWLIV� DYHF� OHV� UpVLGHQW�HV� HW� OH� SHUVRQQHO� HQ� OLHQ� DYHF� OH
SURMHW�52 3$
8QH�RX�GHV�FUpDWLRQV�GH�O·DUWLVWH�LVVXHV�GH�VHV�UHFKHUFKHV�DX�VHLQ�GH�O·( + 3$'

/ D�GLIIXVLRQ�HW�OD�PpGLDWLRQ�GX�SURMHW�VH�GpURXOHUD�HQ�ILQ�G·DQQpH�GDQV�OD�JDOHULH�7LEQR[ �GDQV
O·HVSDFH�3XEOLF�j �%RUGHDX[ ��GDQV�OD�GHX[ LqPH�FLUFRQVFULSWLRQ�GH�OD�* LURQGH�
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$UWLVWHV���3 VTUI B�- VOB�1P[ [ J�&TDPU
' DQV�OH�FDGUH�GH�O·DSSHO�j �SURMHWV�GX
&RQVHLO�GpSDUWHPHQWDO�GH�OD�* LURQGH

/ ·XQ�HVW�O·DXWUH�� � � � � � � � �
5pVHUYH�3DUOHPHQWDLUH
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