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$�WUDYHUV�VHV�RHXYUHV��0,&+$/�05$=�PpODQJH�VDYDPPHQW�OH�PRQGH�GH�OD�FXOWXUH�VWUHHW�DUW�HW�
O·DUW�PDMHXU�� OD�SHLQWXUH��2Q�UHWURXYH�FHWWH�DSSURFKH�GDQV�OD�WHFKQLTXH�²�XQH�FRPELQDLVRQ�GH�
SHLQWXUH�WUDGLWLRQQHOOH�j�O·KXLOH�HW�O·DFU\OLTXH��DYHF�O·XWLOLVDWLRQ�GH�ERPEH�DSSOLTXpH�DX�SRFKRLU��
6RQ�WUDYDLO�HVW�K\EULGH�WDQW�G·XQ�SRLQW�GH�YXH�IRUPHO�TXH�WKpPDWLTXH��PpODQJHDQW�VRXYHQW�GHV�
pOpPHQWV�LQFRQJUXV�SRXU�IRUPHU�XQ�WRXW��FDUDFWpULVp�SDU�XQH�QDUUDWLRQ�j�PXOWLSOHV�QLYHDX[��/·LQ�
WHQVLWp�GH�VRQ�WUDYDLO�UHSRVH�GDQV�O·LPSDFW�VLPXOWDQp�G·XQ�HQVHPEOH�GH�FRPSRVLWLRQ�HW�VXU�O·RE�
VHUYDWLRQ�GX�UHJDUGDQW�TXL�VDQV�UHOkFKH�HUUH�G·XQ�PRWLI�j�O·DXWUH�VDQV�SDUYHQLU�j�VH�SRVHU��&HWWH�
VRUWH�G·LQFHUWLWXGH�LQWHUQH�OLpH�j�O·LPSRVVLELOLWp�GH�VDLVLU�XQH�UpDOLWp�VDWXUpH��VRUWH�GH�EUXLW�YLVXHO��
IDLW�UpIpUHQFH�DX[�WKqPHV�SUpVHQWV�GDQV�OD�SHLQWXUH�GH�0Ui]���OD�GpFRQVWUXFWLRQ��UHFRQVWUXFWLRQ�
G·XQH�VRFLpWp��XQH�FHUWDLQH�IDVFLQDWLRQ�GH� OD�PRQGLDOLVDWLRQ�� OH�FRQWU{OH�G·LQGLYLGX�WRXW�DXWDQW�
GDQV� OD� VSKqUH�SXEOLTXH�TXH� OD� VSKqUH�SULYpH��GpPRQWUH�XQH� UpÁH[LRQ�FULWLTXH�GH� O·pWDW�GH� OD�
VRFLpWp��

-($1�%$37,67(�3(5527�H[SpULPHQWH�XQ�QRXYHDX�SURWRFROH�SRXU�SURGXLUH�VHV�©�7UDFHV�GH�IDPLOOH�
ª��GRQW�OD�IDFWXUH�HW�OH�VXMHW�GHPHXUHQW�VLQJXOLHUV��/HV�RHXYUHV�VRQW�OH�IUXLW�G·XQ�ODERULHX[�HW�SUpFLV�
WUDYDLO�G·HQÀODJH�GH�PLOOLHUV�GH�SHUOHV�VXU�ÀO��FRQWUHFROOpHV�VXU�DOXPLQLXP��TXL�UH��FRQVWLWXHQW�OHV�
XQHV�VRXV�OHV�DXWUHV�GHV�LPDJHV�SKR��WRJUDSKLTXHV�WLUpHV�GH�O·DOEXP�GH�IDPLOOH�GH�O·DUWLVWH��0DLV�
FHV� UHSUpVHQWDWLRQV�GH�VFqQHV�EDQDOHV�VRQW� IDXVVpHV��/HV�SHUOHV�GH�YHUUH��FRPPH�DXWDQW�GH�
SL[HOV�OXPLQHX[��FRPSRVHQW�GHV�LPDJHV�GpOLpHV��ÁRXHV��Gp��IRUPpHV��RIIUDQW�OD�VpGXFWLRQ�WURXEOH�
GHV�PDXYDLVHV�WUDQVPLVVLRQV�WpOpYLVpHV�RX�GH�OD�YLGpRVXUYHLOODQFH�WHQGDQFH�ORZ�WHFK��FRPPH�
GLIIXVpHV�GX�ORLQWDLQ��)D��WLJXH�GX�VLJQDO�GHSXLV�O·pPHWWHXU��*UpVLOOHPHQW�YLVXHO��&H�WUDLWHPHQW�SDU�
WLFXOLHU��j�WUDYHUV�GHV�JDPPHV�GH�FRXOHXU�SURFKHV�GH�OD�ELFKURPLH��UDSSHOOH�OHV�PRWLIV�PRXYDQWV�
GH�O·DUW�FLQpWLTXH��HW�SOXV�ORLQ��O·LPSUHVVLRQ��QLVPH�HW�OH�SRLQWLOOLVPH�HQ�SHLQWXUH��,PDJHV�WUDPpHV��
GLIIXVHV��K\SQRWLTXHV��TXL�IDVFLQHQW���FRPPH�OD�WpOpYL��VLRQ���SDU�XQH�VRUWH�GH�PDVVDJH�GH�O·±LO��HW�
SURFqGHQW�G·XQ�IRXUPLOOHPHQW�LQVWDEOH�HW�G\QDPLTXH�j�O·LQWpULHXU�GX�FDGUH�

)/25(1&(�2%5(&+7�DLPH�j�SDUHU�VHV�PRGqOHV��OHV�Yr��WLU�HW�OHV�PHWWUH�HQ�VFqQH�SRXU�OHV�SHLQGUH��
UHQRXDQW�DYHF� OHV� WUDGLWLRQV�GHV�SRUWUDLWV�HQ�SLHG��&DU�VL�VD�SHLQWXUH�HVW�SDUDGH��F·HVW�TX·HOOH�
HVW�QpFHVVDLUHPHQW�WUDYHVWLVVHPHQW�GH�OD�WULYLDOH�UpDOLWp��/HV�ÀJXUHV�VRQW�Oj��IDFH�j�QRXV��LQWHU�
GLWHV�GDQV�OHXU�PXWLVPH�HW�OHXU�IURQWDOLWp��/D�MHXQHVVH�IpPLQLQH��VXMHW�SULQFLSDO�GH�VHV�±XYUHV��
HVW�GRWpH�G·XQ�UHJDUG�HW�G·XQH�DWWLWXGH�DE��VHQWH��DIÀFKDQW�WRXMRXUV�XQH�VHQVXDOLWp�GpURXWDQWH��
'DQV�VRQ�RHXYUH�WRXW�UHVWH�pQLJPH��VR\RQV�DWWHQWLIV�DX[�GLIIpUHQWV�GpWDLOV�SRXU�GpFHOHU�OHV�DQD�
FKURQLVPHV�TXL�IRXUQLVVHQW�j�VD�SHLQWXUH�XQH�VXEWLOLWp�R��O·LQQR��FHQFH��OH�UrYH��OD�UpDOLWp�HW�VHV�
PpDQGUHV�SUHQQHQW�IRUPH���XQH�FHUWDLQH�HW�pYLGHQWH�YLROHQFH�DSSDUDvW�DLQVL�DX�UHJDUG�GX�VSHF�
WDWHXU��

/HV�DTXDUHOOHV�GH�-8/,(1�*25*($57�VHPEOHQW�WpPRLJQHU�GX�PRQGH�FRQWHPSRUDLQ��FHOXL�GDQV�
OHTXHO�O·DUWLVWH�HW�OH�UHJDUGHXU�pYROXHQW��,O�ÀJXUH�OD�ED��QDOLWp�GX�TXRWLGLHQ�SHXSOp�GH�IrWHV�GDQV�
OHV�VDORQV��GH�YLUpHV�QRF��WXUQHV�HQWUH�DPLV��GH�SD\VDJHV�XUEDLQV�HW�GH�QDWXUHV�PRUWHV�LQWLPHV��
0DOJUp�OHV�DSSDUHQFHV�K\SHUUpDOLVWHV��-XOLHQ�*RUJHDUW�HVW�XQ�SHLQWUH�GX�VLPX��ODFUH��$X�SLQFHDX��
LO�WUDGXLW�OH�PRQGH�UpHO�DÀQ�G·RXYULU�GHV�SHUVSHFWLYHV�QDUUDWLYHV�HW�FLQpPDWRJUDSKLTXHV��$YHF�XQH�
ÀGpOLWp�GH�W\SH�SKRWRJUDSKLTXH��VHV�±XYUHV�UHSUpVHQWHQW�GHV�VFqQHV�GH�YLHV�TXRWLGLHQQHV��3RXU��
WDQW��OD�UpDOLWp�Q·\�HVW�TX·LOOXVLRQ��VLPXODWLRQ�HW�UpDFWL��YDWLRQ��,VVXHV�GH�VD�SURSUH�H[SpULHQFH��GH�
FHOOHV�GH�VHV�SURFKHV�RX�G·LQFRQQXV��OHV�LPDJHV�VXELVVHQW�XQ�YpULWDEOH�WUDYDLO�GH�PRQWDJH�

/HV�SLqFHV�GH�0$77+,(8�0$57,1�RSSRVHQW��DX�SUHPLHU�DERUG��XQH�UpVLVWDQFH�DX�UHJDUG��$�OD�OL�
PLWH�GX�YLVLEOH��VHV�VFXOSWXUHV��SKRWRJUDSKLHV��SHLQWXUHV�HW�YLGpRV�GpQRWHQW�XQH�YRORQWp�G·pFRQR�
PLH�SODVWLTXH���OH�SODQ�G·XQ�VRFOH�V·LQFOLQH�LPSHUFHSWLEOHPHQW��XQH�EDQGH�DGKpVLYH�YLHQW�FRQWUDLUH�
O·HVSDFH�� FHWWH�SLHUUH�PRQ�� WpH�VXU� URXOHWWHV�VH� UpIqUH�j� O·KLVRLUH�GH� O·DUW� �� FKDPS�pODUJL�GH� OD�
VFXOSWXUH�HW�GH�VHV�GpSODFHPHQWV��LFL�D�VHQV�SURSUH�FRPPH�DX�ÀJXUp��­�GpIDXW�G·XWLOLVHU��0DWWKLHX�
WUDQVIRUPH�HW�FDSWH�O·HV��WKpWLVPH�G·REMHWV�RX�GH�WUDFHV�TXRWLGLHQQHV�
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7,027+e(�6&+(/675$(7(�SHLQW�GHV� LPDJHV�H[WUDLWHV�GH�VRQ�HQYLURQQHPHQW�SRXU� FUpHU�XQH�
FROOHFWLRQ��XQH�VRUWH�G·DWODV�SLFWXUDO�HW�DLQVL��VD�SURSUH�UpDOLWp��/HV�FRUUHVSRQGDQFHV�GHV�IRUPHV�
IUDJPHQWDLUHV�V·LPSR��VHQW�j� OXL� FRPPH�XQH�FRQVWHOODWLRQ��)LOWUpH�� UHFDGUpH�� O·LPDJH� WUDYDLOOH�
DORUV�OH�KRUV�FKDPS�

/HV�VpULHV�GH�6$08(/�0$57,1UHWRXUQHQW�OHV�VWpUpR��W\SH�OLpV�j�QRWUH�UpHO��/D�YRORQWp�SODVWLTXH�
GH�6DPXHO�0DUWLQ�GH�GpVpURWLVHU�OD�QXGLWp��FH�QX�©QDNHGª�TXL�PRQWUH�OH�QX�GH�PDQLqUH�FKLUXJL�
FDOH�FRPPH�GpUDQJHDQW��/H�UHWRXU�j�OD�JpQqVH�HVW�SUpVHQW��IDFH�j�XQ�PRQWDJH�GH�JHQUH��O·DV�
VRFLDWLRQ�GHV�SODQV�DSSRUWH�XQ�F{Wp�JURWHVTXH�j�OD�VLWXDWLRQ��$X�GHOj�GH�O·LPSUHVVLRQ�SUH��PLqUH�
G·XQH�FDSWDWLRQ�SKRWRJUDSKLTXH��OH�GHVVLQ�GH�6DPXHO�0DUWLQ��GH�SDU�VD�WHFKQLFLWp��UpYqOH�XQH�
LPDJH�GH�O·RSWLPLVPH�j�©O·pWDW�SXUª��0LV�HQ�VFqQH�GDQV�GHV�pYqQHPHQWV�FDWDVWURSKLTXHV��DF�
FLGHQWV��LQFHQGLH������RX�LQDWWHQGXV��SLTXH�QLTXH���FH�JURWHVTXH�HPSUXQW�G·RSWLPLVPH�GpÀQLW�HQ�
SDUWLH�O·RHXYUH�GH�6DPXHO�0DUWLQ��FHOOH�Oj�PrPH�TXL�O·DPqQH�j�VRXKDLWHU�OD�GpVWDELOLVDWLRQ�GX�
VSHFWDWHXU�IDFH�DX�GHVVLQ��VXMHW�HW�JHQUH�

$'5,(1�%(/*5$1'�HVW�FH�TXH�O·RQ�QRPPHUDLW�XQ�SHLQWUH�GH�VRQ�WHPSV�
,O�VH�VHUW�GH�OD�SHLQWXUH�SRXU�GRFXPHQWHU�OH�WHPSV�SUpVHQW�HW�GpFULW�OD�YLH�FRQWHPSRUDLQH�SRXU�
HQ�PRQWUHU�OD�SHUPDQHQFH�/HV�FDGUDJHV��OHV�SHUVSHFWLYHV��OHV�UHSUpVHQWDWLRQV�G·XQ�WHPSV�VXV�
SHQGX��G·XQH�FRQWHPSODWLRQ�LPPRELOH��DPqQHQW�j�À[HU�OH�UHJDUG�VXU�XQH�EDQDOLWp�GX�TXRWLGLHQ�
SRXU�HQ�GpJDJHU�GH� OD�SRpVLH��(W�DX�GHOj�GH�SRQFWXDWLRQV�PDWpULHOOHV�GH�FHV� OLHX[�GX�SOHLQ��
GH�VXUFKDUJH��G·H[FLWDWLRQ��GH�FHV� LQVWDQWDQpV�GH� OD� YLH�TXRWLGLHQQH��$GULHQ�GpFULW��GDQV�VHV�
QRXYHOOHV�QDWXUHV�PRUWHV�FRQWHPSRUDLQHV��OD�SUpVHQFH�KXPDLQH�2Q�WURXYH�DORUV�XQH�SHLQWXUH�
PDLWULVpH��VpGXFWULFH�TXL�QRXV�WUDQVSRUWH�GDQV�XQH�DWPRVSKqUH�TXRWLGLHQQH�VXEOLPpH�R��QRXV�
VRPPHV�LQWHUSHOOpV��GHYHQRQV�UrYHXUV�YRLU�JRXUPDQGV�

-e5e0,(�$0,*2�HVW�XQ�MHXQH�DUWLVWH�TXL�TXHVWLRQQH�OD�JUDYXUH�HW�OHV�LPDJHV�GLWHV�PLQLDWXUHV�TXL�
IRQW�LQGp��QLDEOHPHQW�SHQVHU�j�O·XQLYHUV�GHV�RHXYUHV�GH�-pU{PH�%RVFK��'HV�PLFUR�QDUUDWLRQV�VH�
GpURXOHQW�j�O·LQWpULHXU�PrPH�G·XQH�VFqQH�JOREDOH��&KDTXH�GpWDLO�j�VRQ�LP��SRUWDQFH��DX�WUDYHUV�
GH�VFqQHV�WRXU�j�WRXU�LURQLTXHV��SRsWLTXHV��GUDPDWLTXHV�YRLU�EXUOHVTXHV��0pODQJH�GH�V\PEROHV�
HW�ULWXHOV�DQFHVWUDX[�PRGHUQL��VpV�j�WUDYHUV�GHV�VFqQHV�GH�JHQUH�FRQWHPSRUDLQHV��OHV�GHVVLQV�
GH�-pUpPLH�$PLJR�UpYqOH�XQH�SDUW�GH�OD�QDWXUH�SURIRQGH�HW�LQWHPSRUHOOH�GH�O·KXPDQLWp��(QWUH�
SUpVHQW�HW�SDVVp��O·DGDSWDWLRQ�GH�O�¶KRPPH�DLQVL�TXH�VHV�OLPLWHV�GDQV�XQ�HQYLURQQHPHQW�SUpGp�
ÀQL�HVW�GHVVLQp�

/HV�RHXYUHV�GH��/e2�'25)1(5�VRQW�XQH�UHOHFWXUH�GHV�LPDJHV�FODVVLTXHV��DFFHQWXpHV�HW�YDQ�
GDOLVpHV�VXU�O·DXWHO�G·XQH�UHOLJLRQ�WKpRULTXH�YRXDQW�XQ�FXOWH�j�OD�FXOWXUH�SRS�HW�URFN·Q·UROO��/HV�
ÀJXUHV�KXPDLQHV��UHSUpVHQWpHV�GDQV�XQ�HVSDFH�QHXWUH��VRQW�HQ�JpQpUDO�DIIXEOpHV�GH�WDWRXDJHV�
VXU�GHV�WKqPHV�GLYLQV��/·pFDUW�IRUPHO�HQWUH�OD�UHSUpVHQWDWLRQ�LOOXVWUDWLYH�GHV�FRUSV�HW�O·DMRXW�GH�
WH[WH��W\SRJUDSKLH��ORJR�HW�GHVVLQ��VXU�OD�SHDX�HW�O·HVSDFH�GH�OD�SHLQWXUH��DFFHQWXH�O·DV��SHFW�LFR�
QRFODVWH�HW�SURYRFDWHXU�GHV�RHXYUHV��/·HVSDFH�SLFWXUDO�GHYLHQW�DORUV�OH�FKDPS�G·H[SpULPHQWDWLRQ�
SODVWLTXH�HW�OLWWpUDLUH�

7+(�.,'
7UDYDLOODQW�GHSXLV�TXHOTXHV�DQQpHV�VXU�OH�WKpPH�GX�GpWHUPLQLVPH�VRFLDO�j�WUDYHUV�OHV�EDV�IRQGV�
GH� O·DPqULTXH� SURIRQGH�� VRQ� MHXQH� kJH� VH� GpUREH� VRXV� VHV� GHVVLQV� DX[� GLPHQ�VLRQV� LPSUH�
QLDQWHV��R��XQ�SORQJHRQ�GDQV� OD�YLROHQFH� ODLVVH�pFKDSSHU�XQH�REVHVVLRQ�GH� OD� IUDJLOLWp�'H� OD�
VFqQH�GH�JHQUH��O·pPRWLRQ�HVW�SDOSDEOH�
'H�FHWWH�À[DWLRQ�GH�OD�PpWDSKRUH�GH�3HWHU�3DQ�DX�IX��VDLQ�IDFH�j�FHWWH�FRQVRPPDWLRQ��


