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5DSSRUW�PLQXWH

$YULO������'RPDLQH�GH�Oȇ(UPLWDJH

'HSXLV�������OD�PXQLFLSDOLW«�GH�6DLQW�0DQGULHU�VXU�0HU�V
HVW�DVVRFL«H�¢�OD�/32�3$&$��GDQV�OH�FDGUH�GX�
SURJUDPPH�5HIXJH�/32k��/H�'RPDLQH�GH�Oȇ(UPLWDJH��UHFRQQX�SRXU�VRQ�FDFKHW�HW�VRQ�SDWULPRLQH�QDWXUHO��
D�«W«�ODEHOOLV« HW�D�IDLW�O
REMHW�G
XQ�«WDW�]«UR�GH�OD�ELRGLYHUVLW«��$�OD�VXLWH�GH�FH�GHUQLHU��XQ�SODQ�GH�JHVWLRQ�
D�«W«�«WDEOL�DILQ�G
DP«OLRUHU�O
DFFXHLO�GH�OD�ELRGLYHUVLW«�VXU�OH�VLWH�SRXU�OHV�WURLV�DQQ«HV�¢�YHQLU��

'HSXLV� OD�PXQLFLSDOLW«�D�PLV�HQ�ĕXYUH�HQ�DXWRQRPLH�GHV�DFWLRQV�IDYRUDEOHV�¢�OD�ELRGLYHUVLW«� FRPPH�
SDU�H[HPSOH�OD�FU«DWLRQ�GȇXQH�PDUH�S«GDJRJLTXH��

'DQV�OH�FDGUH�GX�UHQRXYHOOHPHQW�GH�VRQ�ODEHO��XQH�«YDOXDWLRQ�GH�OD�ELRGLYHUVLW«�HVW�U«DOLV«H�GHSXLV�O
«W«�
GHUQLHU�DILQ�G
DSSU«KHQGHU�OHV�FKDQJHPHQWV�HQJHQGU«V�SDU�OHV�DFWLRQV�PLVHV�HQ�SODFH�GHSXLV������

&DOHQGULHU�GHV�LQYHQWDLUHV �

'DWH�GH�SDVVDJH *URXSHV�IDXQLVWLTXHV�«WXGL«V
���������� 2LVHDX[
���������� 3DSLOORQV GH�MRXU�HW�DXWUHV�LQVHFWHV

6LWH�SURVSHFW« �
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0«WKRGH �

3RXU�OHV�RLVHDX[� GHV�SRLQWV�Gȇ«FRXWH�GHV�FKDQWV��GHV�REVHUYDWLRQV�GLUHFWHV�DX[�MXPHOOHV�HW�XQ�VXLYL�GHV�
QLFKRLUV�HQ�S«ULRGH�GH�UHSURGXFWLRQ�RQW�«W«�IDLWV��

3RXU� OHV� LQVHFWHV� XQH�UHFKHUFKH�DX�QLYHDX�GH� WRXV� OHV�KDELWDWV� IDYRUDEOHV�D�«W«� IDLWH� �SUDLULHV��]RQHV�
GȇDUEXVWHV�� ]RQHV�HQVROHLOO«HV�� ]RQH�GȇKHUEHV�KDXWHV�� HWF���� /HV� LQVHFWHV�«WDLHQW� FDSWXU«V�DYHF�XQ� ILOHW�
HQWRPRORJLTXH��/HV�HVSªFHV�LGHQWLILDEOHV�DYHF�GHV�FULWªUHV�PRUSKRORJLTXHV�«WDLHQW�UHO¤FK«HV��

/HV�DXWUHV�JURXSHV�IDXQLVWLTXHV��UHSWLOHV��RQW�«W«�REVHUY«V�¢�OȇRFFDVLRQ�GH�SURVSHFWLRQ�DO«DWRLUH��VDQV�
UHFKHUFKH�FLEO«H��

%XW GH O
LQYHQWDLUH �

3RXU� OHV� RLVHDX[� FRPPH� OHV� LQVHFWHV�� OȇREMHFWLI� GH� FHWWH� VHVVLRQ� GȇLQYHQWDLUH� «WDLHQW GH� U«DOLVHU�
H[DFWHPHQW OHV�P¬PHV�SURWRFROHV Gȇ«WXGH�DX[ P¬PHV HQGURLWV�GX�VLWH�HW�¢�OD�P¬PH�S«ULRGH��¢�OȇLPDJH
GH�FH�TXL�D�«W«�IDLW�GDQV�OH�FDGUH�GH Oȇ«WDW�]«UR�HQ�������&HX[�FL DILQ�GH�SRXYRLU�«YDOXHU�Oȇ«YROXWLRQ�GH�OD�
ULFKHVVH�VS«FLILTXH�HW�GHV�FRUWªJHV�GȇHVSªFHV�GX�VLWH��

$�FHWWH�S«ULRGH��OHV�HVSªFHV�SU«FRFHV�HW�OHV�PLJUDWULFHV�VRQW�¢�UHFKHUFKHU��

(Q FRPSO«PHQW� GDQV XQ REMHFWLI GH FRQWLQXHU ¢ DP«OLRUHU OHV FRQQDLVVDQFHV� GHX[ HVSªFHV RQW IDLW OȇREMHW
GȇXQH UHFKHUFKH FLEO«H� (Q HIIHW� DX YX GH ¢ VD ORFDOLVDWLRQ� OH 'RPDLQH GH Oȇ(UPLWDJH SRVV«GDLW OHV
FRQGLWLRQV «FRORJLTXHV IDYRUDEOHV SRXU K«EHUJHU GHX[ HVSªFHV UDUHV DX QLYHDX GH VD SDUWLH IRUHVWLªUH �

x /H 7KªFOH GH Oȇ$UERXVLHU �&DOORSKU\V DYLV �&KDSPDQ� ����� �
HVSªFH WUªV ORFDOLV«H� SU«VHQWH XQLTXHPHQW GDQV FHUWDLQHV
VWDWLRQV GX 9DU HW GHV $OSHV 0DULWLPHV� &HWWH HVSªFH D EHVRLQ
GHV DUERXVLHUV SRXU SRQGUH HW GȇDXWUHV SODQWHV FRPPH OH
URPDULQ� OHV DVSKRGªOHV� OHV HXSKRUEHV HW OHV FLVWHV SRXU VH
QRXUULU�

7KªFOH GH Oȇ$UERXVLHU k 0DULRQ )RXFKDUG

x /H FRO«RSWªUH -XORGLV RQRSRUGL �)DEULFLXV�
����� � WUªV UDUH HQ )UDQFH� FH SHWLW LQVHFWH HVW
FDUDFW«ULV« SDU VRQ DLUH GH U«SDUWLWLRQ UHVWUHLQWH
VXU XQH SHWLWH VWDWLRQ GDQV OHV %RXFKHV GX
5K¶QH DLQVL TXH VXU OD FRPPXQH GH 6DLQW
0DQGULHU� 3U«VHQWH GH G«EXW PDL ¢ PL�MXLQ�
FHWWH HVSªFH HVW OL«H DX &K¬QH�.HUPªV
LPSODQW«V VXU GHV VROV VDEORQQHX[� '«FRXYHUW
HQ ���� VXU OD FRPPXQH GH 6DLQW 0DQGULHU� LO
QȇD MDPDLV «W« UHYX GHSXLV�

-XORGLV RQRSRUGL �)DEULFLXV� �����k:LNLSHGLD

5«VXOWDWV�
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���HVSªFHV�RQW�«W«�REVHUY«HV�VXU�OH�GRPDLQH�GH�Oȇ(UPLWDJH������HVSªFHV�GȇRLVHDX[��FRQWUH����
HVSªFHV�HQ�DYULO����������HVSªFHV�GH�SDSLOORQV�GH�MRXU��FRQWUH����HVSªFHV�HQ�DYULO�������

8QH EDLVVH�GH�GLYHUVLW«�HVW GRQF YLVLEOH HQWUH������HW�������&HWWH�GHUQLªUH�D�V½UHPHQW�«W«�HQJHQGU«H
SDU�¢�OȇLQFHQGLH�GH OD�IRU¬W SHQGDQW�Oȇ«W«������ TXL�D�G«WUXLW�XQH�SDUWLH�GHV�PLOLHX[�LQW«UHVVDQWV SRXU�OD�
ELRGLYHUVLW«�

'DQV�OH�G«WDLO��OHV�RLVHDX[�HW�OHV LQVHFWHV�RQW�SULQFLSDOHPHQW�«W«�REVHUY«V�DX�QLYHDX�GHV�FXOWXUHV HW VXU�
OHV�ERUGV�IOHXULV QRQ�S¤WXU«V� R» RQ�OHV�UHWURXYH�¢�OD�UHFKHUFKH�GH�QRXUULWXUH DYHF�¢�WLWUH�GȇH[HPSOH OD�
+XSSH�IDVFL«H��OD %HUJHURQQHWWH�JULVH HW OD 7RXUWHUHOOH�WXUTXH SRXU�OHV�RLVHDX[��OD�3L«ULGH�GH�OD�UDYH�HW�
Oȇ$]XU«�FRPPXQ�SRXU�OHV�SDSLOORQV��8Q�FRXSOH�GH�7RXUWHUHOOHV WXUTXH D�«W«�REVHUY«��GDQV�XQ�SLQ�VLWX«�
GDQV� OHV� FXOWXUHV�� U«DOLVDQW� SOXVLHXUV� DOOHU�UHWRXU� WUDQVSRUWDQW� GX� PDW«ULHO� �EUDQFKH�� KHUEHȐ�� SRXU�
FRQVWUXLUH�XQ�QLG��

6XU�OȇDQFLHQQH�SLQªGH�OHV�HVSªFHV�VRQW�SHX�QRPEUHXVHV��$X QLYHDX�GHV�OLVLªUHV��QRWDPPHQW WRXW�HQ�KDXW�
GX�WHUUDLQ�R»�OD�Y«J«WDWLRQ�KHUEDF«H�HW�DUEXVWLYH�FRPPHQFH�¢�UHSUHQGUH��FHUWDLQHV�HVSªFHV�UHFRORQLVHQW�
OȇHVSDFH��$�FHW�HQGURLW GHV HVSªFHV� PDUTXDQW�OHXU�WHUULWRLUH�SDU�OHXU�FKDQW� RQW «W«�REVHUY«HV FRPPH�
SDU�H[HPSOH�OH 3LQVRQ GHV�DUEUHV HW XQ�FRXSOH�GH�)DXYHWWH�P«ODQRF«SKDOH�

'HV�PLJUDWHXUV�RQW�ELHQ�«W«�YXV�GH�SDVVDJH DX�GHVVXV GX�VLWH �+LURQGHOOHV GHV� IHQ¬WUHV� +LURQGHOOHV�
UXVWLTXHV��0DUWLQHWV QRLUV���

3RXU�ILQLU��FHUWDLQHV�HVSªFHV��OL«HV�DX�PLOLHX IRUHVWLHU��QȇRQW�SDV�«W«�UHYXHV�SDU�UDSSRUW�¢������FRPPH�
SDU�H[HPSOH�OH�3RXLOORW�Y«ORFH�HW�OH�*ULPSHUHDX�GHV�MDUGLQV��$ OȇLQYHUVH GH QRXYHOOHV HVSªFHV RQW «W« YXHV
FRPPH SDU H[HPSOH OH SDSLOORQ GH MRXU
O
(FKDQFU« �SRUWUDLW FL�GHVVRXV�

$YHF�OD�GLVSDULWLRQ�GH�OHXU�KDELWDW IDYRUDEOH DX�
QLYHDX� GX� GRPDLQH�� OH� 7KªFOH� GH� Oȇ$UERXVLHU�
�&DOORSKU\V� DYLV �&KDSPDQ�� ������ HW� OH�
FRO«RSWªUH� -XORGLV� RQRSRUGL �)DEULFLXV�� ������
QȇRQW�SDV�«W«�REVHUY«V�

/D�SLQªGH�VXLWH�¢�OȇLQFHQGLH�k0DULRQ )RXFKDUG

/H�GRPDLQH�GH�Oȇ(UPLWDJH�VXLWH�¢�OȇLQFHQGLH
k0DULRQ )RXFKDUG

/H�GRPDLQH�GH�Oȇ(UPLWDJH�HQ������DYDQW�OȇLQFHQGLH
k0DULRQ )RXFKDUG
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/HV�VHVVLRQV�GȇLQYHQWDLUH�¢�YHQLU�DXURQW�SRXU�REMHFWLI�GH�UHFHQVHU�OHV�HVSªFHV�SOXV�WDUGLYHV�

/ȇHQVHPEOH�GHV�U«VXOWDWV�GHV�LQYHQWDLUHV�DLQVL�TXH�OȇHQVHPEOH�GHV�SU«FRQLVDWLRQV�GH�JHVWLRQ�GH�
OD�Y«J«WDWLRQ��GȇDP«QDJHPHQW�SRXU�OD�IDXQH�HW�GH�YDORULVDWLRQ�VHURQW UHSULVHV�HW�«WRII«HV�GDQV�

OH�UDSSRUW ILQDO��OLYU«�DX��ªPH�WULPHVWUH������

(VSªFHV REVHUY«HV�VXU�OH�'RPDLQH�GH�Oȇ(UPLWDJH�OH����$YULO�����

2LVHDX[
%HUJHURQQHWWH�JULVH 0RWDFLOOD�DOED �/LQQ«�������
&KDUGRQQHUHW�«O«JDQW &DUGXHOLV�FDUGXHOLV �/LQQDHXV�������

&RUQHLOOH�QRLUH &RUYXV�FRURQH �/LQQDHXV�������
)DLVDQ�GH�&ROFKLGH 3KDVLDQXV�FROFKLFXV �/LQQDHXV�������
)DXFRQ�SªOHULQ )DOFR�SHUHJULQXV �7XQVWDOO�������

)DXYHWWH�¢�W¬WH�QRLUH 6\OYLD�DWULFDSLOOD �/LQQDHXV�������
)DXYHWWH�P«ODQRF«SKDOH 6\OYLD�PHODQRFHSKDOD���*PHOLQ�������

*R«ODQG�OHXFRSK«H /DUXV�PLFKDKHOOLV �1DXPDQQ�������
*ULPSHUHDX�GHV�MDUGLQV &HUWKLD�EUDFK\GDFW\OD �&�/��%UHKP�������

+LURQGHOOH�GH�IHQ¬WUH 'HOLFKRQ�XUELFXP �/LQQDHXV�������
+LURQGHOOH�UXVWLTXH +LUXQGR�UXVWLFD �/LQQHDXV�������

+XSSH�IDVFL«H 8SXSD�HSRSV �/LQQHDXV�������
0DUWLQHW�QRLU $SXV�DSXV �/LQQDHXV�������
0«VDQJH�EOHXH &\DQLVWHV�FDHUXOHXV �/LQQDHXV�������

0«VDQJH�FKDUERQQLªUH 3DUXV�PDMRU �/LQQDHXV�������
0«VDQJH�KXSS« /RSKRSKDQHV�FULVWDWXV �/LQQDHXV�������
3HUGUL[�URXJH $OHFWRULV�UXID �/LQQDHXV�������
3LH�EDYDUGH 3LFD�SLFD �/LQQDHXV�������

3LJHRQ�ELVHW�GRPHVWLTXH &ROXPED�OLYLD�I��GRPHVWLFD �*PHOLQ�������
3LJHRQ�UDPLHU &ROXPED�SDOXPEXV �/LQQDHXV�������

3LQVRQ�GHV�DUEUHV )ULQJLOOD�FRHOHEV���/LQQDHXV�������
5RXJHTXHXH�QRLU 3KRHQLFXUXV�RFKUXURV �6��*��*PHOLQ�������

6HULQ�FLQL 6HULQXV�VHULQXV �/LQQDHXV�������

7RXUWHUHOOH�WXUTXH 6WUHSWRSHOLD�GHFDRFWR �)ULYDOGV]N\�������

7UDTXHW�PRWWHX[ 2HQDQWKH�RHQDQWKH��/LQQ«��������
9HUGLHU�GȇHXURSH &KORULV�FKORULV �/LQQDHXV�������

/«SLGRSWªUHV
$]XU«�FRPPXQ 3RO\RPPDWXV�LFDUXV��5RWWHPEXUJ�������
&ROOLHU�GH�FRUDLO $ULFLD�DJHVWLV �'HQLV�	�6FKLIIHUP¾OOHU�������
&XLYU«�FRPPXQ /\FDHQD�SKODHDV �/LQQDHXV�������

(FKDQFU« /LE\WKHD�FHOWLV �/DLFKDUWLQJ�������
+HVS«ULH�GH�O
DOF«H��*ULVHWWH� &DUFKDURGXV�DOFHDH� �(VSHU�������

0«JªUH��6DW\UH� /DVLRPPDWD�PHJHUD �/LQQDHXV�������

3L«ULGH�GH�OD�UDYH 3LHULV�UDSDH��/LQQDHXV�������
3L«ULGH�GX�FKRX 3LHULV�EUDVVLFDH �/LQQDHXV�������

6RXFL &ROLDV�FURFHD �*HRIIUR\ LQ )RXUFUR\�������
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3RUWUDLWV G·HVSqFHV�

(FKDQFU«�LPDJR�k�0DULRQ�)RXFKDUG

/D�%HUJHURQQHWWH�JULVH�
6RXYHQW�DIIXEO«H�GX�QRP�GH�KRFKH�TXHXH�RX�GH�
ODYDQGLªUH��FȇHVW�ILQDOHPHQW�OH�QRP�GH�EHUJHURQQHWWH�
�SHWLWH�EHUJªUH��TXL�IXW�GRQQ«�¢�FHW�RLVHDX��VRXYHQW�
HQFOLQ�¢�WURWWLQHU�HQWUH�OHV�SDWWHV�GX�E«WDLO�SRXU�OD�
UHFKHUFKH�GȇLQVHFWHV�

/H�JURXSH�GHV�EHUJHURQQHWWHV�FRPSWH�TXDWUH�HVSªFHV�
YLVLEOHV�HQ�)UDQFH��GRQW�WURLV�VRQW�GHV�QLFKHXVHV�
FRPPXQHV��VRXYHQW�OL«HV�DX[�]RQHV�KXPLGHV��DX[�
FXOWXUHV��DX[�SUDLULHV�PDU«FDJHXVHV�HW�DX[�ULYLªUHV��/D�
%HUJHURQQHWWH�JULVH�HVW�OD�SOXV�FRPPXQH�GȇHQWUH�HOOHV��
9LYH��HOOH�HVW�IDFLOHPHQW�UHFRQQDLVVDEOH�DYHF�VHV�
FRXOHXUV�WULFRORUHV�JULVHV��QRLUHV�HW�EODQFKHV�
/HV�%HUJHURQQHWWHV�JULVHV�VȇDFFRPPRGHQW�IDFLOHPHQW�
GX�PLOLHX�XUEDLQ�WDQW�TXH�FHOXL�FL�HVW�SRXUYX�HQ�
DQIUDFWXRVLW«V�HW�FDYLW«V�OHXU�SHUPHWWDQW�Gȇ«WDEOLU�OHXUV�
QLFK«HV�

%HUJHURQQHWWH�JULVH�k�$XU«OLHQ�$XGHYDUG

>Ő�¦ò�Ę¦œÃ

/ȇ(FKDQFU«�SU«VHQWH�XQH�VLOKRXHWWH�XQLTXH�SDUPL� OHV�SDSLOORQV�
GH�MRXU�GH�)UDQFH��DYHF�GH�ORQJV�SDOSHV�GUHVV«V�YHUV�OȇDYDQW�HW�
GHV�DLOHV�GH�FRXOHXU�PDUURQ�HW�RUDQJH�WUªV�G«FRXS«HV��UDSSHODQW�
DX�UHSRV�OD�IRUPH�GȇXQH�IHXLOOH�PRUWH��
/D�SUHPLªUH�J«Q«UDWLRQ�«PHUJH�HQWUH�ILQ�PDL�HW�MXLOOHW��'XUDQW�
Oȇ«W«��OHV�P¤OHV�WHUULWRULDX[�DWWHQGHQW�DX�QLYHDX�GȇXQ�SRLQW�GH�YXH�
HQ�KDXWHXU�OH�SDVVDJH�GȇXQH�IHPHOOH�DILQ�GH�OD�I«FRQGHU��8QH�IRLV�
IDLW�FHWWH�GHUQLªUH�GLVSHUVH�VHV�ĕXIV�DX�QLYHDX�GHV�ERXUJHRQV�
GHV�0LFRFRXOLHUV��VHXOH�SODQWH�K¶WH�GHV�FKHQLOOHV��
(Q�«W«�«JDOHPHQW�FHUWDLQV�SDSLOORQV�HVWLYHQW�GDQV�OHV�VRXV�ERLV�
SRXU�«YLWHU�OD�FKDOHXU��'H�OD�P¬PH�PDQLªUH��SRXU�«YLWHU�OH�IURLG�
HQ�KLYHU�� OHV�SDSLOORQV�WRPEHQW�HQ�O«WKDUJLH�SRXU�UHVVRUWLU�GªV�
OHV�SUHPLHUV�EHDX[�MRXUV�DX�SULQWHPSV��
/
�FKDQFU«� SUDWLTXH� GDQV� OHV� U«JLRQV� VªFKHV� XQH� PLJUDWLRQ�
YHUWLFDOH�� ΖO� «PHUJH� DX� SULQWHPSV� HQ� SODLQH� SXLV� PLJUH� HQ�
DOWLWXGH� GDQV� OD� PRQWDJQH� HW� \� UHVWH� OHV� PRLV� G
«W«� SRXU�
UHGHVFHQGUH�¢�O
DXWRPQH�HQ�EDVVH�DOWLWXGH�
%RXGDQW� OHV� IOHXUV�� OH� UHSDV� SU«I«U«� GH� Oȇ(FKDQFU«� HVW� OD� VªYH�
TXȇH[VXGHQW�OHV�ERXUJHRQV�GHV�DUEUHV�
(Q�)UDQFH�P«WURSROLWDLQH��LO�HVW�SU«VHQW�GDQV�XQH�TXLQ]DLQH�GH�
G«SDUWHPHQWV�GX�TXDUW�VXG�HVW�HW�HQ�&RUVH�


