
8QVRLU FKDXG HW KXPLGH GH MXLOOHW j pORLJQpHV SDUTXHOTXH FKRVH FRPPH XQH
/pWp GHUQLHU 6pRXO 8QH SHWLWH IRXOH VH SUHVVH MRXUQpH HQWLqUH G DYLRQ F HVW XQHKLVWRLUH

DX[ DERUGV GX JLJDQWHVTXH 6pRXO TXL FRPPHQFH j VH FRPSWHU HQ DQQpHVOD FKRUpJUDSKH DUJHQWLQH
$UWV &HQWHU ODE\ULQWKLTXH HQVHP /HV pFKDQJHV Q DYDLHQW WRXWHIRLV HQFRUH

$\HOHQ 3DUROLQ D TXLWWp EOH GHPXVpHV VDOOHV G H[SRVLWLRQV MDPDLV SULV OD IRUPH H[SOLFLWH G XQH
HW GH VSHFWDFOHV TXL VHPEOH YHLOOHU FRSURGXFWLRQ OHV GHX[ LQVWLWXWLRQVOD %HOJLTXH SRXU V HQ DOOHU V HQJDJHDQW FRQFUqWHPHQW j DVVXUHU OHXQ SHX LURQLTXHPHQW VXU *DQJQDP

FUpHU XQ VSHFWDFOH TXDUWLHU ULFKH HW EOLQJ GX VXG GX IOHXYH SDUWDJH ILQDQFLHUHW ORJLVWLTXH G XQH FUpD
+DQ TXL FDUEXUH DX[ QpRQV GHV EXUHDX[ WLRQ OD UHQFRQWUH LQIXVDQW DXVVL SOXVGH GDQVH j 6pRXO 1DWLYRV HW GHV ERvWHV GH QXLW &H VRLU F HVW OD SUH V\PEROLTXHPHQW OH SURSRV QDUUDWLI HW

HVW OH UpVXOWDW IRXJXHX[ PLqUH G XQH SUHPLqUH 8Q UHQGH] YRXV HVWKpWLTXH G XQ VSHFWDFOH
WRXW VDXI DQRGLQ /H PRPHQW G DVVLVWHU

VLQJXOLHU HW YLWDOLVWH j XQH UHQFRQWUH VLQJXOLqUH HQWUH GHX[ 0L[ G H[SpULHQFH HW GH IRXJXH
FRQWLQHQWV HW GHX[ FXOWXUHV j WUDYHUV OD /D TXHVWLRQ V HVW GRQF UDSLGHPHQW SRGX FKRF FXOWXUHO
PXVLTXH HW OH PRXYHPHQW GHV FRUSV VpH j TXHO DUWLVWH H[HUoDQW HQ %HOJLTXH

TX RQ LPDJLQH / LGpH UHPRQWH j ���� SURSRVHU XQH DOODLW RQ RIIULU FHWWH PDJQLILTXH YLVLELOLWp
FRFUpDWLRQ � HQWUH OH WKpkWUH GH /LqJH HW XQH IRUPLGDEOH LQWURGXFWLRQ GH

HW OD .RUHD 1DWLRQDO &RQWHPSRUDU\ VRQ WUDYDLO HQ$VLH & HVW$\HOHQ3DUROLQ3$5 <6$/,1( 3$5,6,6
'DQFH &RPSDQ\ GH 6pRXO O XQH GHV SOXV HQ UpVLGHQFH DX WKpkWUH GH /LqJH HQ

¬ 6e28/ G\QDPLTXHV HW SUHVWLJLHXVHV G XQ YpUL ���� ���� TXL D pWp FKRLVLH $\HOHQ
WDEOH SD\V GHGDQVH (QWUH OHV GHX[YLOOHV HVW O XQH GHV FKRUpJUDSKHV OHV SOXV
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WDOHQWXHXVHV GH OD )pGpUDWLRQ:DOORQLH OH PRQGH GHV KXPDLQV HW OH PRQGH GHV SHUFXVVLRQQLVWH WUDGLWLRQQHO FRUpHQ <HR
%UX[HOOHV V HQWKRXVLDVPH OH GLUHFWHXU HVSULWV 8QH UpDOLWp FXOWXUHOOH HW UHOLJLHXVH 6HRQJU\RQJ DUULqUH SHWLW ILOV HW SHWLW ILOV
GX WKpkWUH GH /LqJH 6HUJH 5DQJRQL (OOH TXL D HX O DYDQWDJH GH UHMRLQGUH OHV SUR GH FKDPDQHV dD DpWpXQYpULWDEOHFDGHDX
UHSUpVHQWDLW FH PL[ GH MHXQHVVH HW GH SUHV UDFLQHV ODWLQHV HW LQGLHQQHV G$\H SRXU QRXV H[SOLTXH/HD3HWUD FKDULVPD
IRXJXH WRXW HQ D\DQW GpMj O H[SpULHQFH OHQ - DL XQ DQFrWUH LQGLHQ MH QH VDLV WLTXH SLDQLVWH HQFKDUJH GH ODFRPSRVLWLRQ
1pH HQ ���� j %XHQRV $LUHV DUULYpH j ULHQ GH OXL UDFRQWH W HOOH DORUV TX RQ OD PXVLFDOH GH 1DWLYRV ,O FRQQDLVVDLW WRXV

%UX[HOOHV R� HOOH VHUD UHFDOpH j O H[DPHQ UHWURXYH j TXHOTXHV KHXUHV GH OD SUH OHVFKDQWV HW OHV SHUFXVVLRQV GH O RUFKHVWUH
G HQWUpH GH O K\SHUFRQYRLWpH pFROH PLqUH VXU O XQH GHV WHUUDVVHV GX 6pRXO WUDGLWLRQQHO 8Q WDOHQW IRX /H WUDYDLO

3 $ 5 7 6 OD IRUPDWLRQ GH GDQVH FRQWHP $UWV &HQWHU $ O pFROH RQPH WUDLWDLW G ,Q FRPPHQFH QRQ VDQV PDO &KDFXQYRX

SRUDLQH SLORWpH SDU $QQH 7HUHVD 'H GLHQQHTXDQG RQYRXODLW P LQVXOWHU 0RL ODLW GH O DXWUH O LPSRVVLEOH FRQILH$\HOHQ
.HHUVPDHNHU $\HOHQ FRPPHQFHUD MH QH FRPSUHQDLV SDV F HVW XQH FKRVH 6XU OHV TXDWUH VHPDLQHV GH FUpDWLRQ OHV
FRPPHGDQVHXVH SRXU0DWKLOGH0RQQLHU GRQW M pWDLV ILqUH /H FKDPDQLVPH F pWDLW GHX[SUHPLqUHV RQWYUDLPHQW pWpXQH OXWWH
RX0RVVRX[ %RQWp DYDQW G HQWDPHUXQH XQH PDQLqUH GH IDLUH XQ UHWRXU VXU &H TX RQ SDUWDJHDLW pWDLW SOXV LPSRUWDQW
FDUULqUH SHUVRQQHOOH GH FKRUpJUDSKHGqV TXHOTXH FKRVH TXL HVW HQ PRL PDLV GRQW TXH FH TXL QRXV VpSDUDLW PDLV FH VRQW FHV
���� /HV VSHFWDFOHV VH VRQW GHSXLV VXF MH QH VDLV SDV JUDQG FKRVH &HOOH TXL D SUREOqPHV GH GpWDLOV TXL DXUDLHQWSX IDLUH
FpGp �� �� �� VXU OD TXHVWLRQ DXWRELR UHPSRUWp OH )HOORZVKLS GH OD IRQGDWLRQ WRXW UDWHU 4XHVWLRQGH UpIpUHQFHV FXOWX
JUDSKLTXH GHV UDFLQHV 7URXSHDX 5H 3LQD %DXVFK HQ ���� DVVLVWH DORUV j 6pRXO UHOOHV 8Q MRXU M DL SDUOp DX[ GDQVHXUV
EDQR VXU O DQLPDO WDSL HQ FKDFXQ GH j XQH FpUpPRQLH GH JXW ORQJXH GX 6DFUH GXSULQWHPSV GH 6WUDYLQVN\ LOV
QRXV 606 DQG /RYH VXU OD IpPLQLWp HW WUDQVH GH GpOLUH DFFRPSDJQpH GH GDQVH QHVDYDLHQW WRXW VLPSOHPHQWSDVTXL F pWDLW
OD G\QDPLTXH GH JURXSH RX'DYLG VXU HW GH PXVLTXH GXUDQW ODTXHOOH OH FKD 6WUDYLQVN\ V H[FODPH /HD 0DLV DXVVL
O DFWXDOLVDWLRQ GX'DYLG GH0LFKHO $QJH PDQH HVW SRVVpGp SDU OHV GLHX[ HW OHV HV WHPSV G DGDSWDWLRQ GHV WUqV WHFKQLTXHV
(Q���� $\HOHQ IHUDXQHSHUFpH GpFLVLYH SULWV /H ULWXHO j KDXWH SXLVVDQFH YLVXHOOH GDQVHXUV FRUpHQV DX[ PpWKRGHV GH OD

GDQV OH SD\VDJH DYHF+pUpWLTXHV XQRSXV LPSUHVVLRQQH VD UpWLQH -H Q DL SDV YRXOX VDQJXLQH$UJHQWLQH / XQGHV GDQVHXUV
SRXU GHX[GDQVHXUV HW XQH SLDQLVWH TXL TX RQ PH WUDGXLVH FH TXL VH SDVVDLW FH DUULYDLW V\VWpPDWLTXHPHQW HQ UHWDUG DX[
XVDLW GX WULDQJOH FRPPH G XQ OHLWPRWLY TXL P D SHUPLV G KDOOXFLQHU FRPSOqWH UpSpWLWLRQV ,O Q DUUrWDLWSDV GH UpSpWHUTX LO
DX[YDULDWLRQV LQILQLHV PpWDSKRUH G XQH PHQW -H VHQWDLV TXH OD FpUpPRQLH VHUDLW DYDLW SHXU G$\HOHQ JOLVVH/HD 'LIILFLOH
VRFLpWp GH UpSpWLWLRQ HW G HQGXUDQFH TXL OD FOp GH OD SLqFH LO HVW YUDL G LPDJLQHU FXOWXUHV SOXV pORL
HQ GHPDQGH WRXMRXUV SOXV DX[ rWUHV JQpHV HQWUH OD &RUpH HW O $UJHQWLQH
/HV UDFLQHV ODWLQHV O LQVWLQFW OD OLEHUWp (QWUH ULJXHXU HW H[XEpUDQFH TXHOTXH FKRVH FRPPH OD UHQFRQWUH LP
OD IpPLQLWp OHV ULWXHOV HQ GL[ DQV FHU +LYHU���� $X WHUPHGH ORQJXHV DXGLWLRQV SRVVLEOH HQWUH SRXU OH GLUH YLWH ULJXHXU
WDLQHV OLJQHV VRQW IRUFpPHQW DSSDUXHV j6pRXO XQHSUDWLTXH FRXUXHGDQVXQSD\V HW H[XEpUDQFH /D &RUpH HVW XQ SD\V
GDQV VRQ WUDYDLO 'H TXRL IDLUH pFKR TXL FRPSWH GHVPLOOLHUV GH GDQVHXUV $\H H[LJHDQW R� O RQ WUDYDLOOH VDQV FHVVH SRXU
MXVTX j 6pRXO - DL LPPpGLDWHPHQW YX OHQ FKRLVLW TXDWUH LQWHUSUqWHV H[SpULPHQ QH SDV VH WURPSHU 0DLV OHV HUUHXUV F HVW
XQH FRQFRUGDQFH GHV SRLQWV GH YXH DYHF WpV 6XUSODFH O pTXLSH UHQFRQWUH DXVVL XQ PHUYHLOOHX[ DYDQFH HQFRUH $\HOHQ
OH WUDYDLO G$\HOHQ & HVW SRXUTXRL MH O DL
FKRLVLH HW M DL VRXWHQX VD FDQGLGDWXUH
VH VRXYLHQW $HVRRQ $KQ FKRUpJUDSKH
VWDUHW GLUHFWULFH DUWLVWLTXH GH OD.1&'&
$\HOHQ VpOHFWLRQQpH F HVW OH GpEXW G XQH
KLVWRLUH GH GpSODFHPHQWV DOOHUV UHWRXUV
JpRJUDSKLTXHV DXWDQW TXH YR\DJHV LQWp
ULHXUV / LGpH GH OD %HOJR $UJHQWLQH HVW
FODLUH FRQIURQWHU VRQ PDWpULHO FKRUp

JUDSKLTXH j OD FXOWXUH FRUpHQQH 5DSL
GHPHQW XQH OLJQH GH IRUFH VH GpJDJH OD
TXHVWLRQ GX FKDPDQLVPH & HVW O XQ GHV
SDUDGR[HV GH OD &RUpH GX 6XG XOWUD
FRQQHFWp OHDGHUpFRQRPLTXH HW WHFKQR

$\HOHQ 3DUROLQORJLTXH OH SD\V HVW OLWWpUDOHPHQW KDELWp OD FKRUpJUDSKH
SDU OD SUpVHQFH GHV FKDPDQHV GRQW OH DUJHQWLQH
U{OH HVW GH VHUYLU G LQWHUPpGLDLUH HQWUH
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3RXU PRL OD GDQVH HVW DFFXHLOODQWH TXL V XWLOLVH SRXU H[SXOVHU OHV pQHUJLHV OD SUHPLqUH OHV D GpoXV /H GLDORJXH PX
QpJDWLYHV -H IDLV PHV ULWXHOV M \ FURLVHOOH Q D SDV GH IURQWLqUHV OD GDQVH HVW WUD VLFDO QRWDPPHQW Q D SDV YUDLPHQW Gp

GLWLRQ ULWXHO PRXYHPHQW pQHUJLH - DLPH j IRQG QRXV GLW$\HOHQ $YDQW GH PRQWHU FROOp 2Q D UHWUDYDLOOp MXVTX j WURLV KHXUHV
WUDYDLOOHU DYHF OHV FRQWUDGLFWLRQV HW OHV RS VXU VFqQHSDU H[HPSOH MH QHWWRLH O HVSDFH GX PDWLQ (W SXLV MH Q DL SDV UpXVVL j GRU
SRVLWLRQV &UpHU ODFRQIXVLRQSRXUpWDEOLU OHV JHQV DYHF GH O HQFHQV 4XDQG OHV OX PLU M DL FRJLWp WRXWH OD QXLW $\HOHQ
XQH QRXYHOOH SHUFHSWLRQ PLqUHV V pWHLJQHQW TXHOTXHV KHXUHV SOXV F HVW XQH DFKDUQpH UDFRQWH 3LHUUH 7K\V
/ DXWUH JUDQG GpIL GH 1DWLYRV DXUD pWp WDUG OH VLOHQFH VH IDLW VXU OHV FRUSV SXUL FRQVHLOOHU j OD SURJUDPPDWLRQGDQVH GX

FHOXL GH ODPXVLTXH /j DXVVL LO V DJLVVDLW ILpV 6XU VFqQH TXDWUH VLOKRXHWWHV WURLV WKpkWUH GH /LqJH ,O \ D FKH] HOOH XQH Gp
GH IDLUH VH VXFFpGHU KDUPRQLHV HW LQFRP KRPPHV HQ URXJH EOHX HW EODQF OH TXD WHUPLQDWLRQ SUHVTXH QDwYH HW HQ PrPH

WULqPH ILJXUH XQH GpHVVH VH IRQW KDUDQSUpKHQVLRQV 'DQV+pUpWLTXHV /HD3HWUD WHPSV HOOH HVW WUqV IRXWUDTXH j O LQWp
XWLOLVDLW XQSLDQR GURLW LQVWUXPHQW SRO\ JXHU SDU <HR 6HRQJU\RQJ (Q FRUpHQ OH ULHXU /D GHX[LqPH UHSUpVHQWDWLRQ VH
SKRQLTXH SDU H[FHOOHQFH FRPPH XQH SHUFXVVLRQQLVWH PRTXH OHV GDQVHXUV SDVVH EHDXFRXS PLHX[ 2Q HVW WUqV
SHUFXVVLRQ 3RXU1DWLYRV HOOH PHW j QRX GRQW OHV FRUSV SRVVpGpV WHQWHQW GH VH OL FRQWHQWV /D SLqFH HVW YUDLPHQW QpH DX
YHDX OH SLDQR j QX GH VRUWH j VH FUpHU XQ EpUHU G XQ HVSULW RX GH OHXU QpFHVVDLUH MRXUG KXL VRXULW /HD DX VRUWLU GH VFqQH
DFFqV DX[ FRUGHV (OOH OHV PDQLSXOH DJLW SDUW DQLPDOH LO \ D Oj FRTV VLQJHV RL /H WURLVLqPH HW GHUQLHU VRLU OH VSHFWDFOH

VHDX[ XQH SDURGLH GH ULWXHO FKDPDDYHF OHV PDLQV HW OHV SLHGV SRXU OHV HP VH WHUPLQH VXU XQH LQWHQVLWp SDUWLFXOLqUH
SrFKHU GHYLEUHU <HR6HRQJU\RQJ UpSRQG QLTXH /H SXEOLF ULW 6RXWHQXSDU O DUULYpH /LPH -RQJN\XQJ PDJQLILTXH GDQVHXU

VH VRXOqYH HQWLqUHPHQW GX VRO j OD VHXOH

IRUFH GH VHV MDPEHV HW GH VHV FKHYLOOHV
FRPPHXQFRUSV TX RQ pOHFWURFKRTXH
MXVTX DX QRLU FRPSOHW 8QH SHUIRUPDQFH
H[WUrPHPHQW SK\VLTXH 6D IDPLOOH D IDLW
OH GpSODFHPHQW 'HYDQW VHV JHQRX[ HQ
IHX HW VHV SLHGV HQ VDQJ ODPqUH GHPDQGH
j $\HOHQ SRXUTXRL HOOH D IDLW VXELU WRXW
FHOD j VRQ ILOV 3DUFH TXH F pWDLW OH PHLO
OHXU / DUW GH UHWRXUQHU XQH LQTXLpWXGH
HQ ILHUWp 2Q VH SUpVHQWH RQ SUHQG
TXHOTXHV SKRWRV $\HOHQ SOHXUH / pPR
WLRQ OHV QHUIV TXL OkFKHQW 'HUULqUH OHV
TXHOTXHV GHUQLHUV VSHFWDWHXUV TXL V DW
WDUGHQW RQ V DFWLYH HW UHPEDOOH OHV DI
ILFKHV j XQH YLWHVVH LPSUHVVLRQQDQWH

/D FROODERUDWLRQ HQWUH OD FKRUpJUDSKH HW VHV GDQVHXUV D G� VXUPRQWHUTXHOTXHV pFXHLOV FXOWXUHOV 4XLQ]H PLQXWHV DSUqV OD ILQ GHV GHUQLHUV
DSSODXGLVVHPHQWV LO Q \ D ELHQW{W SOXV

jVHV SURYRFDWLRQV XOWUDFRQWHPSRUDLQHV SXLV O LQWHQVLILFDWLRQ SURJUHVVLYH GH OD DXFXQH WUDFH GX VSHFWDFOH 6LJQH VDQV
j OD &DJH DYHF VHV JRQJV M DQJRV HW SDUIRLV PXVLTXH OH VSHFWDFOH DYDQFH GDQV XQH GRXWH TXH OH WHPSV HVWYHQXSRXU1DWLYRV
GHV LQFDQWDWLRQVP\VWpULHXVHV /HD - DL LGpH GH YLWDOLWp G pQHUJLH PDVFXOLQH HW GH YR\DJHU $SUqV 5HQQHV (QJLV %UXJHV
SHQVp OD PXVLTXH HQ WHUPHV G LPSURYL GH IRUFH 'DQV VRQ PRPHQW OH SOXV LQ HW 0RGqQH O pQHUJLVDQWH SURSRVLWLRQ
VDWLRQ VXU GHV U\WKPLTXHV pWDEOLHV ,O Q \ WHQVH OHV FRUSV SRVVpGpV j OD IRLV FKD WUDQVFRQWLQHQWDOH IHUD DUUrW DX[ 7DQ

DSDV GH SDUWLWLRQV & HVW XQH QpJRFLDWLRQ ULVPDWLTXHV HW HVVRUpV V DFFRUGHQW VXU QHXUV GH %UX[HOOHV DYDQW GH UHQWUHU j

FRQWLQXH /DPXVLTXH GRLWYHQLU VRXOLJQHU OD UHSULVH GH PRXYHPHQWV REVpGDQWV /D /LqJH Oj G R� WRXW HVW SDUWL +LVWRLUH GH
VXUSUHQGUH QH MDPDLV rWUH GpFRUDWLYH FKRUpJUDSKLH SDUYLHQW j DEVRUEHU WRXW j ERXFOHU OD ERXFOH HW GH UDSSHOHU TXH OH
(OOH GRLW QDvWUH HW PRXULU DYHF OD FKRUp OD IRLV GHV pOpPHQWV WUDGLWLRQQHOV HW PRQGH SHXW SDUIRLV rWUH XQ YLOODJH
JUDSKLH FRQWHPSRUDLQV /H F{Wp PDWKpPDWLTXH

� $YHF HQFRUH /HV 7DQQHXUV
OD TXHVWLRQ GX ULWXHO HW OD SDUW GH IROLH HW OH WKpkWUH QDWLRQDO GH %UHWDJQH

4XHVWLRQ ULWXHOOH GpEULGpH 1DWLYRV HVW XQH IRUPLGDEOH

1RXV VRPPHV TXHOTXHV KHXUHV DYDQW OD V\QWKqVH GX WUDYDLO GH 3DUROLQ 1DWLYRV /HV � HW � GpFHPEUH
DX WKpkWUH /HV 7DQQHXUV j %UX[HOOHVSUHPLqUH / DVVLVWDQWH G $\HOHQ FRXUW 2Q FURLVH $\HOHQ OH OHQGHPDLQ PDWLQ
ZZZ OHVWDQQHXUV EH

GDQV *DQJQDP j OD UHFKHUFKH LPSURED \HX[JRQIOpV HW WKHUPRV GH FDIp j ODPDLQ /HV � � HW � GpFHPEUH DX WKpkWUH GH /LqJH
EOH GH3DOR6DQWR ERLV VDFUp G$PD]RQLH ,QVDWLVIDLWH HQFRUH ORJLTXHPHQW IUDJLOH ZZZ WKHDWUHGHOLHJH EH
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