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3RXU TXH YRXV SXLVVLHFHQYRRW QW G X YLYDQW k
UHQFRQWUHU OHV XQ HV OHWKLURSMNE UKRXX[ QLSKDUJIXV H
FRQWLQXRQV OD V'ULH GHHWRWWUYDEGWHY PLFURVFRSLTXH\
HQWDP H GDQV OHV JD]JHWWHYV
SU"F"GHQWHY &HWWH IRLV ORX
SDUWL HVY Y YRWUH UHQFROQ
HVWXDLUHYV DILQ GH WHVW
SURWRFROH DX FRXUV GX PR

3DUPL YRXV QRXV UHWU-H
%LR/LWLHQ $UQDXG * DYHF
(7 % 3 (6 SDUWHQDLUH

IDQQLRQ &HWWH VWUXFWXU!
SDUWLH D SRXU REMHW GH
VDXYHJDUGHU HW YDORULVHU Of
FXOWXUHO KLVWRULTXH
HQYLURQQHPHQWDO SU"VHQW
SD\VDJHV (OOH OXL D SHUPL \ \
OH SURJUDPPH %LR/LW LO \ BURDXSQWWXD DQHYWUDQ GX SROWIGH %HJ +H
WURLY DQV HW FOHVW DYHF HQJRXREPRFOW 1&°0LD 0
TXOLO VOHVW HQJDJ" GDQV OH SURMHW
(632,56 GHSXLV OHV WRXV OBUMPEHUWHWRXU HQ %UHWDJQH
MR XUV VH U'LQVWDOOH VXU OHV WHUU|I
HQIDQFH OO+OH *UDQGH (QH] 9
JOIRUPDWLFLHQ Y OD UHWUDHAWHWRIU QDLXOG VIH UHWURXYH k RU
RXYHUW VRQ DXWR HQWUHSULPDH HQ WDZXQWWT¥RPPHQFH Y VOLQ\
SKRWRJUDSKH 3RXU OXL YWOHELRORDLH PDULQH HW DX[ HV
UHWUDLWH FOHVW DYRLU GX WHPSV 'X
WHPSV SRXU REVHUYHU FH TXUPOOBBWRRWOH DSSDUHLO SKRW
HW IDLUH GH OD SKRWR 'X SWHF8WXUSRXQOHY F3WHV EUHWRQQ
YR\DJHU HW VOLQW UHVVHU \WXUVVB LG RHOWXUH HQ DFWLRQ 3
GH OD YLH HW GH OD WHUUHSKRQYBROHFWQWQ LU "WH[WH SRXU
VODJIJLW GH k UDWWUDSHU O H DWHRRIS/N WSRIDUNG O WO MRXUV LO YD VX
IDLVDQW GHV FKRVHV TXH MHS Q@BXWHW OHW VDLVRQV Y GHV
TXDQG MO "WDLV SOXV MHXQHYRUDLI'HVUP M QWU® /RFTX"PHDX HW
$UQDXG VH ODQFH GRQF GOB®VE6BUYWMUNULHXF LO VLOORQQH
SURMHWY FRPPH HPEDUTXHHWVXHY HMYWXDLUHYVY Y OD UHFKH!L
EDWHDX GLUHFWLRQ OO$SQWOKRWRTSBUIDRMWH $YHF SDUIRLYV
"WXGLHU OH SODQFWRQ HW OWDF PDBRLVI§ XY TXDGUDW XQH SO
DX WUDYHUV GH OD VFLHQFHXSQDHU WIFKIFS BWSE§FHYV HW XQH ORXSt
RX HQFRUH PHQHU XQ WUDYDLO GH

SKRWRJUDSKLH " VXU OHV PLFURBRUX WYY PRL O>HVWUDRQ p\
OHYV IRUPHYV G X OLWWRUDOpV\FMIUQvll_-‘b -H P> DSHUORL

KDELWDQW HYV
F>HVW SDV WRXW j IDLW

'ODERUG SDVVLRQQ" GH VS ORIGRYMi X® V\VWqPH G\QDP
GH YROFDQRORJLH $UQDXG D

SHOW
GLYHUVHV FDYLW"'V HW FDUUL§UH?)HV%LBDQWUK/URSLVDWLRQ
OD JUDQFH HW OH PRQGH SRXU IEpdWLHEGHU VD }ITXDOLWDP
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$ORUV TXO$SUQDXG HQBRWNJIBDLWHQWHU VRQ VLWH LQWH
SULQFLSDOHPHQW OOHVWUDOQVIFRPIPH "IMWD @WK VLWH SDV Y SI
XQ k JDUGH PDQJHU z %LR/LWX®GO®LRRHQ "™ Y DVVLVWHU ¥
Y FKDQJHU GH UHJDUG ,OFR®I GHRFHW HW Y U DOLVHU GH

G"VRUPDLY FRPPH XQ HVSDFHVRHWPRSLHYY @ HF OHV DVVRFLDWLRQ
YLH &RPPH LO OH GLW k Y SDUWLU GX

PRPHQW R, RQ VH SRVH HWWWDFRQ Y VRQ WHUULWRLUH TX¢
REVHUYH OY R, RQ PDUFKHIWLFEOLSUHPHQW ELHQ LO

VODSHU!RLW TXOLO \ D XQHDBHPMHIRWWVH FAXU GH SDUWDJHU
TXORQ QH YRLW SDV HW SE@BLQVDIHW YLIBRQ VLWH UHJRUJ
SDUWRXW &OHVW DVVH] LPSUHNWYVLRQIQQHPWM QWY DX VXMHW GO (
,O DIILUPH TXH %LR/LW OXL HQ®HWP KL VWQRILUH HW YLH ORFDO
SULVH GH FRQVFLHQFH OH GHRXYNPWWJIJWDSKLHY HW GOLQIR
REVHUYHU GDYDQWDJH VY V) >QUYWX WDV VOHIW $X FRXUV GH
FKDQJHPHQWY HW Y VH SRWOWMWWUHSHWQ LO G"FULW VRQ -OH
TXHVWLRQV DX VXMHW GX G®GLOHHXLILGMV ,O \ GLVWLQJXH
HVSS§FHV TXL OH FRPSRVHRDW " JRBWHMWY GOHVWUDQYV GODE
SROOXWLRQV H[LVWDQWHYV HWUGNWMRWBGMHVIBABHWY R, OORQ
G"SROOXWLRQV DX[TXHOOHWDWHMOOKMHXVEDODQHY HW KX-WU|]
SDUWLFLSHU SXLV GHV SODJHV GH VDEOH
OHVTXHOOHY RQ REVHUYH DOJ
$LQVL LO \ D PDLQWHQDQW XQJRQQHD®RPXEBW GHV PDUDLV PD
D HQWDP" OO FULWXUH GOXDEWWWIF@GK FKQW R, OD YLH H\
VXMHW GH OD ODLVVH GHLPBRWW DWQRMWH
IRQFWLRQQHPHQW VRQ XWLOLW" VD
FRPSRVLWLRQ HW OHV PHQDFHV TXL
OOHQWRXUHQW 8Q DUWLFOH maWBLDOWILXOID®X PRPHQW R

PHW Y MRXU U"JXOLSUHPHQW |6LF\}<DG'¥|I-V UHFKHUFKHV D)
QRXYHOOH G"FRXYHUWH ORUYV GH Vv

HV.
VRUWLHY vVvxu oo0Hvwupo JOHWMMYK Gl VSRVLWLRQ
QRWDPPHQW Y GLVWLQJIJXHU OHGDGVFNHWW QWLILTXH MH

KXPDLQV GHV G FKHWYV QDWXHQQ}QUTI%gWLFLHQ PDLV M>
IDXW SU"VHUYHU VHORQ OXL
GH IDLUH GH PRJQ PLHX]

8QH VRUWLH HQ .D\DN GH PHU S DWPDUG W\ TLFHH EHWQ B XHGQ * $
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$ILQ GH U'DOLVHU FH VHFRRRWRUWVRIWIDNQGWRQ OXL GHPDQGH F
QRXV UHMRLJQRQV 6WHUHQQHOIOQHV W DW X WE RH) OH OLWWRUD (
QHOOH GDQV OOHVWXDLUH GH YRGXBMWWOH&HSUHVVLRQV DQWK
MRXU HOOH \ U'DOLVH VD SOWPUHWDH VRRXWLHEDUOH GH VRQ
DYHF (632,56 HW D SRXU DPBIHPHR@W GHHV FRXOHXUV GHV ELJ
SDUWDJHU OH SURWRFROH DXMWWX®HEGOBGIOWWRULQHY GHV ]JRQHV
k ULFKHV HW PHUYHLOOHXVHV z |
'LVTXDLUH SHQGDQW RQ]H DQ®H 6WBUBQQYHDVLW" ™ GHV SD\VDJH
U'DOLV" XQH UHFRQYHUVLRQ YRUKIHWWLER GSODLVLU Y PHWWUH
QHOOH (Q SDVVDQW SDU X®W ®BVYV(POLQV GDQV OH VDEOH Y
O GXFDWLRQ Y OOHQYLURQQMHMHHWQWOYKHY KXW OHV FDLOORX[ SF
G'YHORSSHPHQW GXUDEOHXxTXHWO\XWHRXYH HW Y REVHUYHU
IRUPDWLRQ HQ RUQLWKRORDGIMHRLNEBOM][ PFIVMWDWHXUYV
GHYHQXH GHSXLV PDLQWHQDQW GHX[ DQV
"GXFDWULFH N4 OOHQYLUR
P "GLDWULFH HQ ULVTXHV F3
&RPPXQDXW"™ GH &RPPXQHYV
%LJRXGHQ 6XG (OOH UDFRQ
DX[ VFRODLUHY HW DX JUDQ(
VHQVLELOLVH VXU OHV ULVT
OHV SUHVVLRQV H[HUF "HV
OOHVWUDQ HQ IDLVDC
FRQWH[WXDOLVDWLRQ GX W
OHFWXUH GX SD\VDJH SXLV
GOREVHUYDWLRQ 6WHUHQQ
DPHQHU VRQ SXEOLF Y YLYU
VDQV \ DYRLU XQ LPSDFW WU/

6WHUHQQ 3 i+ 0O8QH 0

m-H IDLV FH PpWLHU SRXU DLGHU
j O>pPHUYHLOOHPHQ@WXGHMDQVPHWWUH FHW “PHUYEt

SHUVRQQHV TXL QH VH“’XVHQH‘ﬁ’M’ﬁb'W GVEEUEECIOTN DL
HQYLURQQHPHQM/ HQ OODFFRI

SDV HQFRUH DP*4m\/HLé%Q@ Y LVERXUV DFFHVVLEOH

P"ODQJH "TXLOLEU" GOLQIRUP
BWHUHQQ VRXKDLWH PRQWUHMF&59WWb5?(MWWﬂ+DXVVLXQ SR
OLWWRUDO WHOV TXOHOOH OG s ylind P - Ty SPUH P SOk
HVSDFHY SURFKHV GHVTXHOVPWHQEH DpXQH ODQJIXH TXH OOF
JUDQGL TXL RQW SDUWLF QGXQDV¥ < ORTXHOOR L@ t D
DQFUDJH GDQV VRQ HOYLUROOHWYopPYFH TXOHOOH EURXW
QDWXUHO 'HV HVSDFHV GD%@ o§%¥ ﬁw VIR QU S Oa ©X LY
HOOH VH UHQG WRXV OHV YONPBVHE & \QGWHUHQQ ALY
ILOV UHSURGXLVDQW OH VERPHDWVPREHoIH PHUYHLOOHPHQ

DYDQW WRXW GDQVOOREMHFWLIG

FRQQX SHWLWH
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SXEOLF DX[ HQMHX[ HQYLURQOQOHPHQWDX|
DFWXHOV HQ UDFFURFKDQW QRWDPPHQW
FHV GHUQLHUV DX Y"FX ' HW DX]
SHUFHSWLRQV GH FKDFXQ H

WURS EHDX FHWWH OLY =
IOXR™ PDLV HQ YUDL;'_---

SHX WULVWH &>HVW P g
DQJRLVVpPH F>HVW SC = %

WULVWHVVH -

BWHUHQQ PS8QH XQ JURXSH ORUV GH OD 5DQ!
GXQHV Y 7U'JXHQQHF i6WHYHQ +

%LHQ TXOHQMRX"H DX TXRWLGLHQ oD
SURIRQGH LQTXL"WXGH GH 6 WHUHL®Q GHU MQBQWUHWLHQ LO WUD
SDUIRLY OH SDV 3RXU HOOHOHRQ QHFEBRRWHYV LOQWHUSHUVR
SDV SDUOHU GH FHWWH EWHRF¥FWSHQWQ¥QH SODFH FHQWUDOH
LQVLVWHU VXU OH IDLW TX8RY WIUDXIFOMLHR QODGH oD SUDWL
SURW "JHU /D SURW 'JHU GH OWBHVHEFXOWMYHSHWLWH HOOH VI
LQWHQVLYH GH OD E"WRQQGENDWI®RXY DEHF TXL HOOH IDLVE
FRQVWUXFWLRQVU GHV PXOWRWBWHNWY SRDWXUH SRXU G 'FRXY
OXWLRQV 6WHUHQQ FRQILHHWRXAHVL@DWMNUHOV SURW'J"V HW
VRODVWDOJLH XQH IRUPH ®HHQ@ WDUYHWVFVHFHW HQYLURQQHPHC
SV\FKLTXH FDXV'H SDU OD FREDRUMYFHDYHF VRQ YRLVLQ
GHV FKDQJHPHQWVYV HQYLUROQRQUHMPHIWDKW GHV VRUWLHV VXU
HQ FRXUV $ORUV VL 6WHUHQE@XWBHQWHOVHWS HW FHX[ DYHF 6V
OH k FOHVW DXVVL SRXU UHWWRUPFPR® EHXXHQ OXL DXVVL "GXF
MRLH z 'XUDQW OOHQWUHWDOH® Y HWORAHQ HWPHH Q W OXL RQW <«
TXHVWLRQQH DYHF "PRWLRQ WXHQQOIOMKLHIQLIURIHVVLRQQHOOHP
GX OLWWRUDO GH OD ELRGLHWMHVH®Q MHOMH\WWXXKVGODERUG OHYV
ODUJHPHQW GH OD YLH WVSWEWHDUBRQQH HQYLH GODOOHL
k &RPPHQW PRQ ILOV YD VXWHWUSREFDVWYV RXYULU GHV EF
GHJU"V z VOLQTXLSEWH W HOCOHOOHU Y GHV FROORTXHV Y GH
%LR/LW z
8QH LQTXL"WXGH HW XQH WULVWHVVH IDFH Y
OOLQDFWLRQ SROLWLTXH TXOWMHOHMHQ G  ®RIGMWHPH TXH VD SULC
$ORUV SRXU HOOH IDLUH GWRXWHHHHQFHY FRQQDLVVDQFHYV
SDUWLFLSDWLYHY FOHVW SRXYRHUXPPH WUFKKD/QJHU FOHVW WUD
SLHUUH \4 OO"GLILFH &OMKWQIBXYVNQHVW DSSUHQGUH GH
UHQFRQWUHU GH QRXYHOOHYV VILHRODWRHQ AU VIXGODPDWHXU LFHYV
WUDYDLOOHQW VXU OD ELRG LSYXHEWOWLFW " & @ W\HW HRRX YRLU GLVFXW
D VRLI GOHQ DSSUHQGUH WRXMRWURQSOXW UHVVHQWLYV & F
VXU VRQ GRPDLQH HW SRXU USRBRXHRWGUKRAHWUHEDODQFHU XQH
PRWYV OH MRXU R, !D VODUUSWHIRDUHVWHIODLHPHUVY OH Q"JDW
IDXGUD TXOHOOH k FKDQJH GHYWRDXH DORUV QRWUH VRUWLH
HVWUDQV GH &RPEULW HQ RFWI
HISOLTXH FRPPHQW QRXV YRLU
"PHUYHLOOHU IDFH DX[ SRQWHV G
GH PHU D SX OD UHPRWLYHU
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4XDQG RQ OXL GHPDQGH GH UDFRQWHURXQHQ NG HFGGXRHW Bl X Y V K XHH V
OLWWRUDO GH OOHVWUDQ RX GHWWV SDFSHWL VWIH WH SVOURRXIHH G
VRXYHQLUV LO UHPRQWH Y OOHQIB QULH & WHUDHF FOOWHLXBQ O] U H
OXL HQIDQW HQ IDFH Y OD P HLWG@ HY W@X AKRRDUH BX FH S"V
HW IDFH Y FH 30RQJHRQ FDWPDULQHT®RB RMIL $DIW WD XI\DWPIL OO V D
&OHVW XQ PRPHQW TXOLO GLW WUSWHP BUVXDQW WRW W RD WG&HYV
IUDJLOH z

3RXU FOSWXUHU FHWWH V ULGHPL@HY WWHRWW XU SRXU /HV O0DLC
SRUWUDLWYV QRXV DYRQV/H OBERVAWHRXYVVRFLDWLRQ GH UDPD
%DSWLVWH / %LR/LWLHQ Y ®MHQQHW @WRIWEL GHVDWLRQ D X[ G
OD VRUWLH RUJDQLV"H VXU OOHWWRBDDRXDPYEBHBQOH OH ORUELKDQ
5,(0 5"VHDX ,QLWLDWLYHV IGHWXH@EWH U"JXOLSUHPHQW OH
H[SORUDWHXUV GH OD OHU(QMWNUXBWXRWH OD OXWWH FRQW!
UHODLVY GRQW YRXV WURXHKHWYVYSORX TXRWLGLHQ HW
GOLQIRUPDWLRQV DX[ SDJHVY OBDIWJHPBE@WODGDQV OD U"GXFWLR:!
JDJHWWH R, XQ SRUWUDLW \SRO®WXWLBQ" LO UHVWH WRXWHIRL
JRUVTXH QRXV UHQFRQWURQW K6 SGVISOWFHRIOQWY 6RQ HQJDJI
YLHQW WRXW MXVWH GH ®HWRXYHLQW OVRQ DFFS§V Y OD F3WE
SURJUDPPH (632,56 HW VRQ SERXWMRKRXWHY GH Y "OR HW PRGL
PDLVY HVW G"MY DFWHXU GHSWDWFILHXQHHFDU POPH ORUV GOXQ
SDUWLFLSDWLYHV , 0 SDGWIOQNL DH FDXUH SHUVRQQHO LO
FRPSWDJH GHV RLVHDX[ SRXUVAGDR /BWWHQWLRQ VXU OH UDPDV
VLIQDOHPHQW GHV HVSS§SFHVGREKHWYW “HV

SRXU OO$SWODV GH OD ELRGLYHUVLW" " RX

HQFRUH Y GHYV SURJUDPPHYV

UDPDVVDJH GH G FKHWYV DymﬁfiﬁQW MH UHJDUGDLV C

""FKHW 6DXYDJH HW 6XUlI 5LcHUPDLQWHQDQW MH UHJDUCGC
SLHGYV &>HVW FRPSOLTX
SURILWHU GX OLHX

3R XU %DSWLVWH OH OLWWRL
SULQFLSDOHPHQW XQ OLHX GH ED
ORUVTXOLO SHQVH Y FHW HVSD
IU"TTXHQWH GHSXLV OOHQIDQFH L
GOXQH YLVLRQ FRQWUDVW'H ,0 V
UDSSRUW QRVWDOJLTXH DX OLW
UHJDUG HQIDQWLQ D\DQW ODLVV"
FHOXL GH OODGXOWH LQTXLHW I
FRPSDUH Y WUHQWH DQV HQ DU!I
FRQVWDWH k GHV GXQHV IUDJLOH
"URVLRQ QRQ Q"JOLJHDEOH z

%DSWLVWH / i/HV oDLQV 'DQV /H 6DEOH
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JLQDOHPHQW %DSWLVWH HVW ~ =" =~ o g
OODYHQLU GX OLWWRUDO =
DXVVL XQ HVSDFH GH G FRXY
JRQH IUDJLOH PDLV SODLVDQ)

6RQ UDSSRUW Y OOHVWUDQ H_
GLIIT"UHQW FDU VXU FHWWH F
S HX YRLUH DXFXQ G FKHwW
$ORUYV VOLO UHJDUGH VHV S
GDYDQWDJH SRXU REVHUYHU
OD IORUH TXL VH VLWXHQW V
G H FRQQH[LRQ HOWUH OD WH
FRPPH LO G"ILQLW OOHVWU : ]

SRUWHU XQ UHJDUG QDWXUDC g

VXU OHV HVWUDQV TXOLO DSSU" FLEHL\SB@(PLIbVOHX/MU OH OLWWRUDO i%DS)\
HVWK " "WLTXH $LQVL SOXW3W TXH GH

SUDWLTXHU OH JROIH YDVHX[ GH 9DQQHV LO
U"ISUH VH UHQGUH vxu G8BLVYIPRBYHWRXYHQLUV GX SDVV™ R

SWODQWLTXH DILQ GO\ REVOQU%?HUUiO"bHK/ MRXHU (Q \ SOR
SHWLWHY EOWHYV z % DSWLVWH G FULW OHV HVWULEL

IU"TXHQWH GHSXLV SHWLW ,0 VDL
FH TXL VO\ WURXYH HW VvO\ WUR
GHV EDODQHYV HW GHV DOJXHV EU
WRXMRXUV "W" SU"VHQWHV HQ T

m/D OLWWRULQH REWXHBADRP@UH TXOLO QRPPH OD PI

O>DSSHODLW OH SHWLWFWE)%%%%W&QS/VBLQASOG%HDFE

JLEEXOHV F>pWDLW OHW-&P UL ¥dHEVNMDYDQW RX HQFR!
SRXU TX>RQ FRPSUHQ (SHWLWHM&BQRH z QH VH WURXYDL

VH PDQJHDLW SDV QRPEUH 6DQV VDYRLU IRUF"PH
DSSRUWHU XQ MXJHPHQW GH TX

SHXW FRPSDUHU OOHVWUDQ GC
GODXMRXUGOKXL

6L %DSWLVWH VOLQW UHVV®BLWQ EXWEO YWHQGH Y FRQVLG"!

OOLGHQWLILFDWLRQ GHV IDLOHO/HE sgWYH SURIHVVLRQQHO G.
UHQFRQWU " HV VXU OOHVWUBY HW&DWHBKS WU S8V "FODLU"

SX\DQW VXU GHV VXSSRUWV FRPRPFHUGRGMHVIPH VXMHW GH ID;RQ
LQWHUQHW (VWUDQ %BLR/ILWODDWLEWXHYV TR FWLQXH GH VOV LQV

DGRSWHU k XQH YLVLRQ soxWRngLchQ\WvaDxLFPSRUWDQFH GH OD
GH OOHVWUDQ HW PRLQV EXFROLOPOH[ERHUPHQFH GH WHUUDLQ
z *UjFH DX[ ILFKHVY GOLGHQWPX¥YDWRRBUSWHY TXH OHV OL"
D SX DSSUHQGUH Y UHFRQQX®MWIFR@HVHWOHYVY "FKDQJHV LQWHL
GLVWLQJXHU FHUWDLQHV QH®{YWsgXHy UHQGHQW OH VDYRI
SU"VHQWHY VXU OH SURWRFROREFH%YYLRAQRETXYXRWUH OHV GLVFEFXVYV
OY VOHQWUHP©ODLHQW GDQVOHMVRVAVANY HBEXOWHXUV SDUPL OH®
GOHQIDQFH , 0 HQYLVDIJWUDYDYWHPFO™ SHQGDQW XQ WHPS)
HOQWKRXVLDVPH GH WUDQVPWWWRHOHYW BBPVRFLDWLRQV GX GREF

IDPLOOH FHY FRQQDLVVDQFHWO®ERX¥HYHD/WYHF OHV VFLHQWLILT)
VFLHQFHV RXYHUWHYV

SRUWUDLWY HW HQWUHWLHQV VRFLRURYLUXMHYLE RWQWDWO& " VRD
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