%XO0OO0 6RF'DHPRUGD"DQQpPH Qf ILJ S

-DFTX$BY20 HW % BsXQ &

/- H{TSORLWDWLRQ GH OD PLQH GH 6DLQW
GX ;9HDX "VLQFOHV
UHPLqUH SDUWLH GHV GpEXWV YHUV

5pVXPp $X "VLqQFOH OD UpYROXWLRQ LQGXVWULHOOH VXVFLWH XQ !
QLgUH SRXU IDLUH IRQFWLRQQHWD OWNVUGEMHQYR PEFUXNXIVGNOMHWFKLYHY P
QDWLRQDOHY GpSDUWHPHQWDOHY GX 6HUYLFH GHV OLQHV GH OD
VXFFHVVLIV GX VLWH GH OLJQLWH GH 6DLQW /RQ RQ D SX ORFDOL’
GLYHUV SXLWV HW UHFRQVWLWXHU OHV V\VWgPHV GH JDOHULHV $
TXHV GRQQpHV VYXUgBBHI9IQRXYVY GpWDLOORQV OHV VL[ SpULRGHV Sl
GH OD PLQH GH 6DLQW /RQ HQWUH HW DLQVL TXH O-pYROX
SDVVDQW G-XQ VI\VWgPH DUFKDwTXH HQWV@WHRHQ &HP O QH{IS O R L XW@®H
WLUDQW SDUWL G:-pQHUJLHV QRXYHOOHV FRPPH O:-DLU PRBRSWLPp HW C
OHV KRPPHV © WUDQVIRUPpY HQ WDXSHV 2 H{IWUD\DLHQW OH OLJQLV
GLIILFLOHYV

ORWV FOPVMQLWH &UpWDFp PLQH H[SORLWDWLRQ WHFKQLTXHV LQC
/IDQGHV 6: )UDQFH;"@LGFOHV

/D PLQH GH OLJQLWH GH 6DLQW LR/QVR LFERIQ @X PRH @
GHSXLV OH PLOEWXgE®OHOHW OHV SUHPLQqUHV UHODYV
QXHV WUDQVFULWHV SDU %RVGHFOHR UR -DRYHF VO D XU p
WLRQ LQGXVWULHOOH GH JURV EHVRLQV G-pQHUJLH
IDLUH IRQFWLRQQHU OHV XVLQHV SDU H[HPSOH SRX
IRUJHV OHV IRXUV GLYHUV OH WUDQVSRUW DYHF O
YDSHXU OH WUDLWHPHQW GX VHO HWF HQ RXWU
DXVVL VXVFLWp XQH FRQVRPPDWLRQ DFFUXH GH FKI
YHUWXUH GH OD PLQH PDLV WRXMRXUV WHPSRUDLU

'H QRPEUHXVHV DUFKLYHV RQW pWp FRQVXOWpHV
PXQLFLSDOHV GH 6DLQGRVVQ HUH U LOLHY IBW pOH\M @L $WH K

$0 2LQIUDMSWFKLYHY QDWLRQDOHY &RQVHLO *pQpU
$FKLYHVY GpSDUWHPHQWDOHYV GHVLODQD$WFKIRWpH V
YHV GpSDUWHPHQWDOHYV GH *LURIQ®HVBIRMFHN GH $°

OD 'ULUH %RUGHDX[ 'LUHFWLRQ UpJLRQDOH GH O-
HW GH O-(QYLURQQHPHQW FHOGDHEgLYH WOD GREXPWQ
GHV H[SORLWDQWV VXFFHVVLIV GHV PLQHV GH 6DLQ

URXWH G-8ULFKHQ ) 6DLQW /RQ OHV OLQHV >( PDLO MOD

8QLYHUVLWpP %RUGHDX] &RXUV GH OD /LEpUDWLRQ ) 7D (
>( PDLO E FDKX]DF#XIU WHUPHU X ERUGHDX[ U@
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H OHV DUFKLYHVY GH OD PDLULH RQW

EUHX[ GRFXPHQWY WUqV LQWpUHVVDQWYV
QW GH /RXLV /DYLJQH JpRPgQWUH j OD OL
HUUH >1RXV DYRQV UHFODVVp HW QX
K &H

a GbQV OH WH[WH FL GHVVRXYV

OH
FDUWHYV pPDQ
SDU VRQ ILOV 3
UpIpUHQFpHV © $UF
SLgFHV Qf | Qf @

3DU DLOOHXUV SOXVLHXUV WpPRLJQDJHV G-DQFLLI
GX YRLVLQDJH GH OD PLQH RQW pWp UHFXHLOOLYV
GLYHUVHVY GRQQPHWLGRXKMW OH ;;

1RXV DYRQV UpSHYMR WD SRAULWDRQ GH WRXV OH\
PLQLHUV TXL RQW SX rWUH UHFHQVpV FRQFHUQDQW
6DLQW /RQ GDQV OH YDOORQ GH /DVVDOH SHQGDQW
,O IDXW QRWHU TXH FHUWDLQHV LQFHUWLWXGHV G
OHV SPULRGHV DQFLHQQHV TXL \PRIQQW LHQ\F RIS G RW M
OHVTXHOOHV HQ RXWUH RQ UHOQgYH TXHOTXHV LQFR
'DQV FHWWH SUHPLqUH SDUWLHLUMREHW @ODRFXKEH RIF
SXLV VHV GPpEXWV FRQQXV YHUV MXVTX-HQ
O pWXGH WUDLWHUD GH OD GHUQLQUH SpULRGH G- -H]
ODTXHOOH QRXV GLVSRVRQV GH QRPEUHX[ GRFXPHQ
5DSSHOH OLJQLWH GH 6DLQW /RQ HVW XQ FKDUERQ IRVVLOH IRUPP
PLOOLRQV G-DQQpHYV HW TXL IXW SRUWp LFL j O-DIIOHXUHPHQW
S\UpQpHQV GX 7HUWLDLUH D\DQW FRQVWLWXp XQ G{PH DQWLFOLQDO
$OELHQ 'DQV DX PRLQV GL[ IRUDJHV HIIHFWXpV GDQV FH VHFWHXU

DUJLOHV OLJQLWHXVHV VRXYHQW FKiD&:dpkD GHUH S\AWR ORI LY RHUG#% UsOQ
/IRQ HW OH OLJQLWjHSOBUBRBVHW &HpBIDFY FH % XOOHWLQ

3pULRGH SUpPOLPLQDLUH HW SUHPLQUHV H[SORLWD
VLqFOH

& HVW HQ SRXU OD SUHPLQUH IRLWORX\XQ VD
GH %RUGD G-2UR pYRTXH OD SUpPVHQFH MWW -H[WUI
EDV GH OD SDUWLH QRUG GX FKHPLQ YLFLQDO UHOL
/IDVVDOH 'HX[ SHWLWV SXLWV DYDLHRWGPWG FWRI XV p
FRQVWDWDLW TXH OH FRPEXVWLEOH FKDUJp GH S\UL
ULHV 7RXW FHOD HVW VLJQDOp GDQVsVH%20pPRLUH
VG FD YR 4isUsD XVVL Re LO UHODWH GHV YLVLW
OH VLWH HW GpFULW OHV URFKHV REVHUYpHV (Q

GH 6HLJQDQ[ TXL DYDLW REWHQX SRXULUQODQPQQ s H
HW 3LHUUH /HEORQ HW VRQ JDUORQ © PLQHXUYV
QWLRQDOHV pWDLHQW VHV RXYULHUV

$X SUpDODEOH OH IpYULHU ORUDFLQ GH %p
HW j %D\RQQH DYDLW GHPDQGp O-DXWRULVDWLRQ G
ERQ j 6DLQW /RQ SRXU O-HPSOR\HU GDQV XQH YHUU

'DQV VRQ UDSSRUW GX GpFHPEPG®ILHXU $GMWHK PL C
QHV 3KLOLSSH *HQUHDX IDLW UHPRQWHU OHV SUHP
'HV DIIOHXUHPHQWY DYDLHQW pWp H[SORLWpPV SDU S
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par les habitants qui avaient besoin d'un combustible riche pour le travail
du fer, les fours a chaux et autres. Les outils employés étaient certaine-
ment des plus rudimentaires (Fig. 4) : pelles, pics, coins, barres a mine,
masses, brouettes, paniers, hottes, seaux, lampes a huiles ou chandelles.

Cette nouvelle activité ressemblait encore a une économie agricole : peu
de formation, peu de matériel, peu de capitaux, uniquement des hommes.

Premieére concession et période d’exploitation de 1828 a 1838

En 1828-1829, reprise de l'exploitation par messieurs Pierre Badeigts
de la Borde et Joseph Barbaste, associés dans une « société en comman-
dite » qu’ils avaient créée @. Le premier nommé (ancien commissaire prin-
cipal de la Marine), domicilié de Saubusse, possédait une usine d’épura-
tion de matieres résineuses et fut fondateur de la verrerie de Saubusse
(qui a utilisé le lignite de Saint-Lon) ; Barbaste était négociant a Bayonne.
Des recherches et petits sondages orienterent les futurs travaux de part
et d’autre du fond du ravin de Lassale (en particulier le sondage « a »,
d’une profondeur de 12 m, datant de début 1828 et situé a 'E-SE de
Grand Bignaou, cf. Fig. 1 ; le lignite y fut traversé de -8 a -10 m).

Ces nouveaux exploitants firent une demande de concession ¥ qui fut
accordée par Ordonnance Royale de Louis-Philippe datée du 10 avril
1831, sur une surface de 361 hectares ©, avec le détail des redevances
dues © (voir reproduction de cette Ordonnance in Josy GAUBERT, Histoire
de la mine de Saint-Lon ; succession des événements et la mine dans le village, a
paraitre dans ce Bulletin).

Le plan de cette concession originelle est présenté sur la Fig. 2; il fut
schématisé par la suite et joint aux dossiers des exploitants ultérieurs
(Fig. 3 ; Arch. AM 34). C’est a partir de I'octroi de cette concession qu'une
exploitation rationnelle va commencer.

De 1829 a 1837, il y eut une série de petites exploitations et le creusement
ou fongage de deux puits, a et 8, profonds respectivement de 15,10 m et
de 8,30 m (aux altitudes +67 et +66 m, sur les deux flancs du ravin de
Lassale, Fig. 1), reliés entre eux par une galerie de 42 m de long (voir les
rapports des ingénieurs Genreau en 1866 et « Nentien / Vital » en 1896 =
Arch. 1 et 1bis). D’apres Leresvre (1836), sur 1'orifice du puits a était
placé « un treuil a bras destiné a élever au jour le combustible », et B était garni
d’échelles et servait d’aération.

N
>

Fig. 1 - Topographie du vallon de Lassale dans la partie est de la commune de Saint-Lon-les-Mines,
et position de divers puits d’exploitation, sondages, fendues et descenderies (d’apreés le plan des courbes
de niveau établi par L. Lavigne, 1941, en partie modifié ici ; Arch. 38, dimensions : longueur 63 cm x
hauteur 46 cm). Ces ouvrages ont été reportés depuis 1828 (et la demande de la 1° concession, octroyée
en 1831), jusqu’a l'arrét définitif de la mine en 1949 ; les secteurs d’exploitation au XVIII® siecle ont
aussi été localisés approximativement, d’aprés Borna D'ORro (s. d., ca. 1790). Les courbes de niveau
sont en metres. Ce document sert de base pour les emplacements des zones d’extraction, détaillés selon
les périodes sur les Fig. 13, 17 et 22 (celle-ci in 2° partie de I'étude).
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4XHOTXHY WpPRLJQDJHV QRXV VRQW SDUYHQXV GH FOLHQWYV GH
PPFRQWHQWY SDUFH TXH OH OLJQLWH S\ULWHX[ SURYRTXDLW GHYV
$LQVL OH %HUQDUG OLQYLHOOH DGMRLQW DX PDLUH GH
%DSWLVWH *XLJXH PDUFKDQG GDQV FHWWH YLOOH VXU OD SOI
*XLJXH DYDLW DFKHWp j %DGHLJWYV GL[ FKDUUHWWHY GH OLJQLWH C
FKDUERQ S\ULWHX[ V-pWDLW HQIODPPp PHWWDQW OH IHX j VRQ PDJI
GDQV XQ BRBBBR®S SOXV YDVWH HVSpUDQW TXH OD FRXFKH pwWDQ
DXWDQW HW TX-LO QH FRXUUDLW GBH YK VDIXFFK@WG D QHBD QW IHX | VR
WUDQVSRUWHU OH FKDUERQ GIN@RXWBVEOMVHSBRRDXWLR@V TX-LO D S
SOXVLHXUV MRXUV Q-RQW SDV HPSrFKp KLHU VRLBH XXLOMNQ®bDK WX U
JUDQGHPHQW OD PDLVRQ HW OHGH YSHQ GRIQHHIV D WKW BXQHD @WIHQW G H
%DGHLJWV G-rWUH GpEDUUDVVp GH FH FRDI BERHQ % DIXIAXUH X R PEBHV B HC
UpFODPDWLRQ OXL GLVDQW VHXOHPHQW GH SD\HU GHV RXYULHUV |
ORUVTX-LO VH2PD®XLHXWHUDHWX O-RUGUH GH OD PXQLFLSDOLWp Gt
©ORLQ GH ODQM.®BK® UDSSRUW GH FHWWH DIIDLUH DX SUpIHW OH VI
OHWWUH GX FRPPLVVDLUH GH SROLFH GH %D\RQQH GX T
VXUYHQXV XQ PRLV DYDGW FKBDERRIQBH @HUUH G-HQYRL GH 0 %DGF
GpSRVp DX[ $OOpHV ODULBGN XPQHW WY FKDRUWH VRUWDQW SDU GHV\
SROLFH | RUGRQQHU O -pYDFXDWLR® BGXVFRERX\GWEBEOH QDYIL EH R
V-HQIODPPPRPEB TXp GDQV XQ PDJDVLQ GpPROL j ORXVVHUROOH LO D
MRXUV HQFRUH

6RXV WRXWHV UpVHUYHV GHV WUDYDX[ FRPSOpPHQWDLUHYV G-H|
PHQpPV SOXV DX VXG DYHF OH IRUDJH GH %URX]H TXL GDWHUDLW ¢
Qf %5*0 HW D pWp FUHXVp MXVTX-j P PDLV LO SDUDVW ¢
DLW pWp UpDOLVp SOXSUFRUG HQ Fl

7DEO /HY GRQQpHY SUpPVHQWpPHV VXU FH 7DEOHDX VRQW LVVXHV GH
PLQHV VDXl OD GHUQLQqUH FRORQQH 7RXWHIRLVY RQ QH VDLW
© GpPSHQVHYV 2 LQFOXHQW HOOHV OHV VDODLUHV GHV RXYULHUV
VRXUFHV DYHF SDUIRLV XQ GpFDODJH G-XQHsDQQpHs/Al 7DEOHDX
VRQW FRUURERUpPHV SDU $UFK $UGBKLYHY 1IDWLRQDOHV )

(Q O -H[SORLWDWLRQ HVW DEDQGRQQpPH FK{PDJH ¢

'"HX[LqPH SpULRGH G-H[SORLWDWLRQ

(Q UDFKDW GH OD FRQFHVVLRQ SDU O-$QJODL\
DGMXGLFDWLRQ VXLWH j O-pWDW GH IDLOOISWI® GHV SU
FHPHQW HQ GH OD JRQH GH WUDYDX] j PqWUH
UHOLDQW OHV GHX[ IHUPHV GSIXLDWW BDEMW 6FUURW
)LJ YD rWUH IRQFp SRXU DWWHLQGUH SURJUHVVLYHPHQV

H
|
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yLJ &DUWH VLPSOLILpH GH OD FRQFHVVLRQ GH UHSURGXLW

GLUHFWHXU GHV WUDYDX[ GH OD &RPSDJQLH DQRQ\PH GHV 6DOLQH
$UFK $0 Qf GLPHQVLRQV [ FP

yLJ ([HPSOHV G-RXWLOV PDQXHOV XWLOLVpV DX IRQG SRXL

G:-DSUqV GRFXPHQW $SSKLP
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3RXU FUHXVHU XQ WURX DXVVL SURIRQG OHV PLQF
GH O-pSRTXH GHYDLHQW LQVWDOOHU XQ WUHXLO I
DFFURFKHU OH FRUGDJH j O:-DQVH G:-XQ UREXVWH W
FX11DWJ &HW pTXLSHPHQW SHUPHWWDLW GH GHVFF
OHV KRPPHV PDLV DXVVL G:-pYDFXHU OH FKDUERQ
HDX[ G-LQILOWUDWLRQ

7TURLVY FRXFKHV GH OLJQLWH VRQW UHQFRRWUpHV D

P HW P SDU UDSSRUW j O-RULJLQH GX SXLW
DOWLWXGHYV P P P DYHF XQH pSDLVVHXU
P P HW P $SUFK ELV HW

(Q PrPH WHPSV HQGHVFHXQ®BHULH RXLWHQ GXH
© 6DUURW 2 HVW FUHXVpH j IODQF GH FROOLQH |
SXLWV DILQ G-DVVXUHU OD YHQWLODWLRQ HW O-HJ[\

&RPPHQW pWDLW H[WUDLW OH PLQHUDL

- O-DYDQW IDFH DX IBRQMWX ®HDWGHO®H VRE SLF DE
OH OLJQLWH SXLVGHE PD\ERXXWRIKQH SHOOH OH FKDU
GHV EURXHWWHYV TXL pWDURG®YHRNWYYHXLONVUPG BX H
LQVWDOOpPV GDQV OHV JDOHUIUHW RQWDHILHQW PKDMU BR
OHV VWpULOHV GDQV OHV UDPSHV LPSRUWDQWHV

/IRUVTXH OD URFKH pWDLW WURS GXUH OH PLQHXI
PHQWDLUHY RX SRLOQWHUROOHYV SHUoDLW GHV WUR:
GH OD SRXGUH QRLUH UHOLpH j XQ FRUGRQ GH PLVI
VHXO PLOQHXEBRRWHHBNHVOLW O-DXWRULVDWLRQ G-DOO;

/IH OLJQLWH HW OHV VWpULOHY pWDLHQW WUDQV
EURXHWWHY HQ HPSUXQWDQW OD IHQGXH RX UHP
PDQXHO | RXYULHUV HW GX FXIIDW SDU OH SXLWYV

/HV RXWLOV HPSOR\pV pWDLHQW FHUWDLQHPHQW
SPULRGH SUpFpGHQWH PDLV DPpOLRUpPV WWNFRPSOy
GH EDUUHWWH GH FXUp SRXU IDLYUH GHWW®BBRKXY GDQ\
i KXLOH VRQW WRXMRXUV HQ VHUYLFH

/IHV JDOHULHV GH VHUYLFH pWDLHQW ERLVpHV PDL)\
IRUPDWLRQV VXU FHWWH SpULRGH 1RXV VXSSRVRQ\
WHXU GH P HQYLURQ HW XQH ODUJHXU j OD EDVH |
PHQW HQ IRUPH GH WUDSq]H /HV JDOHULHV G-H[SOF
VLRQV SOXV IDLEOHVY ODLVVDQW SBXNURDWH WMXQWXUX (
TXL VXLYDLW OD YHLQH GH OLJQLWH

/IHV FDGUHV GH ERLVDJH WDLOOpPV GDQV OH ¢
POHXUV DX IXU HW j PHVXUH GH O-DYDQFHPHQW HW
KDELWXHOOHPHQW WRXYLOHV'HWURQGIPQV GH ERL\
SHWLWHY GLPHQVLRQV RX GHV SODQFKHV pWDLHQW
FDGUHYV DLQVL TXH VXU PH WRLW GHV JDOHULHYV
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yLJ (I[HPSOHV GH
WRQQHDX TX-RQ GHV
SXLWV G-H[SORLW

FXIIDW
FHQGDLW
DWLRQ

yLJ IDPSH j KXLOH

yLJ 2XWLOV VHUYDQ

WURXV GH PLQH HW j OH\

SRXGUH QRL#7 G-DSBqV

/HV TOHXUHWV VRQW GH\

HQ IHU DYHF OD SRLQWF

/HV WURXV DYDLHQW GH
GH ORQJ

)LJ %RLVDJH W\SH GDQV XQH JDOHULH
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yLJ - JDXFKH PLQHXUV LQVWDOODQW OH ERLVDJH JDOHULH G-H
FRQVROLGHU OHV FDGUHV G-XQH JDOHULH >6RXUFH VLWH LQWH!
XWLOLVpHV VXU FH FOLFKp SUpVHQWp j WLWUH G-H[HPSOH

i FHWWH pSRTXH GDQV OD PLQH GH 6DLQW /RQ@
[-LQWpUrwW GX ERLV GH SLQ RX GH VDSLQ HVW TX-
EUX\DPPHQW DYDQW GH VH URPSUH HW DLQVL GH S

G-XQ ULVTXH G-pERXOHPHQW
/H WUDYDLO HVW RUJDQLVp VXU XQH VHPDLQH

GPDQFKH HW RQ QRWH OD SUpVHQFH GH RXYULH!

QH GHVFHQGHQW SDV GDQV OD PLQH PDLV WULHQW

'HV ERXYLHUV DVVXUHQW OH WUDQVSRUW GX OLJ
YHUV OHV FOLHQWYV

7DEO 4XHOTXHV GRQQpHYV
SRXU
>FI $UFKLYHV 1DWLRQDOHV )
ELV UHQV SHUV
0 +RXUWRQ®@

/| -REVFXULWp OD FKDOHXU OD SRXVVLqUH O-HDX
OHV pPDQDWLRQV G-DFLGH VXOIXULTXH OHV ULVT)>
SURWHFWLRQV JDQWV FDVTXWV UHWRG DLW R MWW OFHHW R
WLRQV GH WUDYDLO WUgV GXUHV SRXU OHV RXYULH
/RQ SDU OD SUpVHQFH GH S\ULWHV GDQV OH OLJQLW

8QH YHQWLODWLRQ pWDLW QpFHVVDLUH TXBHLV FRPP
Q-H[LVWDLW OD VROXWLRQ FRQVLVWDLW RXUHXVHL
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SDbU IHQGXHV &HWWH YHQWLODWLRQ VH IDLVDLW SEC
LQWpULHXU HW GH O:-DLU H[W pQL KXYH H O@-HD LpW p W\ CE
OpJHU HW SOXV FKDXG j O:-LQWpULHXU

2Q D H[wWUDLW WRQQHV RX VHORQ OHV VRX
HW GRQW W skl 4327 &7, 268%6,(8;
$UFK ELV S$UFKLYHV 1DWLRQDOHYV ) ELV
+RXUWRQ
(Q VXLWH j GHV pERXOHPHQWY HW j GHV L(
VRQW WXpV G-Re O-DEDQGRQ GH OD PLQH /D VLW
OHPHQW GpIDYRUDEOH 5pYROXWLRQ GH H

$QJOHWHUUH

7TURLVLgPH SpULRGH G-H[SORLWDWLRQ E

(Q 0 ODUN %YHUHVIRUG :K\WH DYRFDW j /RQGUHYV
GH OD PLQH H[DPLQH GDQV XQ ORQJ UDSSRUW pFULW
OHV SRVVLELOLWpV GH WUDQVSRUW GX FRPEXVWLEOH
GH OD PLQH TX:LO HVWLPH WUQqV IDYRUDEOHYVY 5DSSRL
UHSUHQGUH OD FRQFHVVLRQ[S@ROW pBDMXVH XWHRXWH IR

/H MXLOOHW XQH FRQYHQWLRQ HVW VLJQpH
"-RVHSK 3pUH] @ >RX 3pUqV@ G-2UWKH] FpGDQW | FH
SORLWDWLRQ WUDLWp G-DPRGLDWLRQ SRXU UHODQ
QRP GHV DXWUHV FR SURSULpWDLUHVY SDU SURFX!I
.HHQH OD VRFLpWp QRXYHOOH © :K\WH 2 DYDLW pWr¢
i GHV DUUDQJHPHQWY IDPLOLDX[$' $UBK 6 ELV $U
$UFK 'ULUH UDSSRUW 5 *XHLW GREOLJDWLRBNUSUp
YXHV 3pUqV GHYUD HPSOR\HU FRQWLQXHOOHPHQW
GHYUD H[SORLWWRL O@HRNVGIRHRQW HW HDW B F LDOOVHL G % LK
TXH WRXV OHV SXLWV HW RXYUDJHV VRXWHUUDLQV \
PWD\pV GHV PHLOOHXUV ERLV (Q RXWUH O-DUWLFO
VHUD IRXUQL JUDWXLWHPHQW DX FXUp GH %D LA /R
WpPRLJQHU OD UHFRQQDLVVDQFH SRXU OHV VRLQV H\
i ODGLWH &HWWH FRQYHQWLRQ SERXRL®ULDUWIM ODTX
VHQWH FHVVLRQ OHV SURSULpWDLUHV GH OD PLQH UF
GpULYDQW GH OD PLQH?2H\W YGH \BPQ HAB Q RIMWDRM\R @ H \
HpFKpDQFH pWDQW IL[pH DX 8Q DUUrwp S

FRQILUPHUD O-DXWRULVDWLRQ GH UHSUHQGUH C

(Q XQ QRSXHDXG&W © /DVVDOH 2 HVW IRQFp
UDYLQ GH /DVVDOH j O-DOWLWXGH GH P ,0 HVV
PHQWY XQ SRXU OHV pFKHOOHV HW OHV GHX[ D>
SURXLWYV LVVXV GHV GHX[ pWDJHQGH SHVWOIHWH H\D G Hil
GH UHFRQQDLVVDWQFH ®DROW pOFHUBKJIQL W H
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/H UDSSRUW GH O:-LQJpQLHXU GHV PLQHV *HQUHDX GX
TXH FH SXLWV UHFWDQJXODLUH © ERLVp DYHF OH SOXV Jl
DFWXHOOH HVW GH P HQYLURQ D VXFFHVVLYHPHQW UH/¢

j P XQ EDQF GH SLHUUH FDOFDLUH QRLUKWUH GH P G
PDQWHDX G-DUJLOH IRUPDQW OD FRXYHUWXUH GHV FROOLQHV HQYL

j P GHV PDUQHV EOHXKWUHYV

i WD SUHPLqUH FRDPEBEW K QH BXUWMDQFH GH P DOW

j P GHV PDUQHV QRLUHV EOHXKWUHYV

P XQ QRXYHDX EDQF GH SLHUUHV FDOFDLUHV VHPEODEO|

j P GHV PDUQHV FRTXLOOLqUHV HW FKDUERQQWOVHV FH T:

VHFRQGH BRWFKH P

3DUPL OHV DXWUHV WUDYDX[ G-H[SORUDWLRQ PHQpV HQ RQ
XQH H[FDYDWLRQ TXL D DWWHLQW OH OLJQLWH | P FUHXVpH
V-RXYUDQW YHUV O-RFFLGHQW GH O-DXWUH F{Wp GX FRWHDX SRUW
SHWLWV VRQGDJHV GH P HW GLVWDQWV)GH R ORREpV DX 1
D LQGLTXp OH © VRQGDJH E a
XQ SXLWV H[pFXWp j P DX 6 6( BH ODVGDGH GV ADLVRQ %URX
HW © VROLGHPHQW ERLVp @ SRXVVp MXVTX-j P $UFK

7RXWHIRLYV XQH JHVWLRQ KDVDUGHXVH GH OD PLG
QRWDEOHV GLIILFXOWpV ILQDREY4UHWH TKRIQO HP FRIQQ
QHPHQW SHQGDQW PRLV GpEXW SRXU GHV IDL)
O-H[SORLWDWLRQ FKDRWLTXH 'qV DYUIHQUHDY-LQJ
FRQVWDWDLW ORUXHS OT R LYQH pWiD IOV GH QRKYHDX F|
VPPH UDSSRUW GX )LJ $' '"HYDQW OHV DIQUMPV SUp

SDU OHV SXLWV QRQ SURWpJpV
FKXWHV HW O-HQVHPEOH G}
DEDQGRQQp LO UHFRWRBIQGH Gl
HQ GHPHXUH OH SURSULpWDLL
GH VpFXULVHU OH VLWH /-LQ
FKHI * GH 1HUYLOOH VR
O-XWQFH GHV PHVXUHV j SUHQG

$ SUPFRQLVH G-DXW
VHU OH PDLUH GH 6W /RQ |
H[BXWHU G-RIILFH DX[ IUDLV
FHMALRQQDLUH LO V-HQVXLW X
SUPIW GX

3XLV 3pUgqV UHYLHQW j 6W /I

MXLQ VHPEOH j] QRXYHDX G|

PLQH HW O-HIWUDFWLRQ UHSULI

QRYHPEUH G-DLOOHXUV HQ S

GHVY JDOHULHY QRXYHOOHV QR

pJUDSK%'I.'QI-? Hél}/H\;\ﬁp%QBSRUWV G X
BV @ X R $'

LUH GH Q HQWUH
G
UD

P

U
H GX H QRYHPEUH
téii%ﬁ?ﬁ@é%& Ry HUDLHOW HI\

XGH UB pWHKY -G XpuaV DX SUpI

\
OHUMDQYLH
U {

H pH
s
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ODLV HQ GpFHPEUH O-DEVHQFH GH 3pUqV IDLW T
HX[ PrPHVY HW VDQV DXFXQH GLUHFWLYH RQW FRQ
OHXU SURSUH FRPSWH HQYLURQ QW WYWLOLMKHW K
SRXYDQW GHYHQLU GDQJHUHXVH D LQTXLpWp OH P
IDERUGH TXL D HQYR\p XQH GpSrFKH WpOpJUDSKLT:
)LJ *HQUHDX HVW YHQX FRQVWDWHU O-pWE

GXLW XQ UDSSRUW GpWDLOOp R LO UHODWH HQ RXV
UHFHYDLHQW DORUV DXFXQ VDODLUH HW TXH GHV VRPF
GXHV GHSXLV GBRUPRQL\GLOHFWHXU TXL DEDQGRQQDL
WHPSV DYDQW OGH MRRUWGHISRLMLW XQ DUUrWp SUplI|
LOQWHUGLVDQW OHV WUDYDX[ j OD PLQH (QWU
WRXV VHV GURLWV G-H[SORLWDWLRQ j -HD@LWLGRUH
j 'D[ SXLV FDLVVLHU j OD &DLVVH G-eSDUJ@® OH ¢
VRPPH GH PLOOH IUV TXH OH VLHXU 'DUWL.GEHH\®DSDLH L
PLQH@ 2 ODLV FHOXL FL QH SXW MRXLU GH @BV GUR
SDUW GH O-DGPLQLVWUDWLRQ TXL FRQVLGpPUDLW TX
VLIQp TX-DYHF OHOSURPSBROWBNYHRQQDLUH GH OD P

&H Q-HVW TX-HQ VRLW DQV HW GHPL SOXV WD
DXY-HDQ ODULH 5DLOODUG GH 'D[ VLJQD XQRH FRQYI
IHUPH ®RXUGURLWYV G-H[SORLWDW IFARR@ HAIW \DDRNQU 8 |
PLQHDYHF OHV SURSULpWDLUHV CDOUDEWBOBVIRGI :K
YHXYH GH &¢KDUOHV :K\WH HW OH FRORQHO -RKQ -D

PDL )LJ @ /H SUL[ GX EDLO HVW IL[p j 1U\
SUHPLQUHV DQQpHV HQVXLWH j IU SDU WRQQH G
V.-DMRXWH XQH DQQXLWp GH IUV FRUUHVSRQGDQ

GXUpH GH DQV 8Q DUUrWp GX SUplIHW GX
GHV WUDYDX[ j OD PLQH
/IH QRPEUH G-RXYULHUV SUpVHQWY YDULH EHDXFRXS HW

HQ PRLY GXUDQW FHWWH SpULRGH HW OD SURGXFWLRQ \
$UFK ELV

7DEO 'RQQpHV SRXU OD SpULRGH >- QRWHU TXH SRXU
6DOLQHY Q -HVW LQGLTXpH FRPPH H[SORLWDQWQH TXH SDU O-LQ.
$UFK ELV VDQV TXH FHOD DLW SX rWUH FRQILUPp SDU G-I

(Q WRXWHYV OHV LQVWDOODWLRIKVSRKQWGHBE
ORQJXHV DQQpHV
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)LJ B3UHPLqQUH SDJH GH OD FRQYHQWLRQ G-H[SORLWDWLRQ VLJ
00 'DUULEHW HW 5DLOODUG FH EDLO D pWp VLJIQp SDU © OHV !
SDU © OHV EDLOOHXUV j /RQGUHYV 2 OH HW HQUHJLVWUp

SXLV WUDQVFULW DX EXUHDX GHV K\SRWKqgqTXHV GH 'D[ OH
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AXDWULQPH SpULRGH G-H[SORLWDWLRQ i

/D &RPSDJQLH GHV 6DOLQHV GH 'D[ GHPDQ@B®VOH P
OD PLVH HQ GpFKpDQFH GX FRQFHVVLRQQDLUH GH"
O-DEDQGRQ SURORQJp GH FHOOHV FL QXLVDLW j O-L¢
IDLW GH OD FULVH GHV FKDUERQV /-LQVWUXFWLRQ
DUUrWp GX PLQLVWUH GHV 7UDY DX\ BSEODRW®EXH ®ER
SURSULpWDLUHV DFWXHOV ¥RBMX[GPBEKXYDGHR 6 Dp RRQ:K
IXUHQW LQWURXYDEOHV« $UFK $0 | $

/H MXLOOHW UDFKDW GH OD FRQFHVVLRQ SDL
GHV 6DOLQHYV GH 'D[ DX[ 'RPDLQNWY H® D &MXK®HF O WICF
SRXU OD VRPPH GH IUDQFV &HWWH &RPSDJQLH
SX VHPEOH W LO DYRLU GpMj HIITHFWXp XQ © WLPLC

FVYXSwWbbDSUqV $UFK ELV SRXU WHVWHU OH F
GH O-XWLOLVHU DX[ 6DOLQHYV

(Q GPpEXW GHV WUDYDX[ GDQV XQH QRXYHOOH
OD IHUPH GHLGEDUURWF K 2Q SURFQqGH DX FUF
G-XQH QRXYHOOH GHVFHQGHULH | PGWUHV j O-HVV
WDQFH G-HQYLURQ PgWUHV HQ FRQWUHEDV GX FKF
i O-DOWLWXGH P HOOH HVW ORQJXH GH P jOD
D pWp SURORQJpH MXVTX-j DWWHLQGUH P GH ORQJ
VRXV WHUUH MXVTX-j O-DOWLWXGHQG-HQWPRIRM | F

P GH SURIRQGHXU SDU UDSSRUW j O-RULJLQH GH |
GXH GLWH © )HQGXH %RULH 2 HVW pJDOHPHQW RXY
RXHVW GH OD GHVFHQGHULH

>1IRWRQV TXH FHWWH IHQGXH SRUWH O®R@RIMH ®H ML HER G L H HTPW.H
WUDYDX[ GH DRDRIQKWD &RPSDJQLH GHV 6DOLQHV D UHSULV OD FRQ
GH 0 )UDQFN DX SUpIHW $' 0 )UDQFN VLJQH DORDV ©® $GPLC
6RFLPpWp $QRQ\PH GHV 6DOLQHV GH 'D[ SURSULpWDLUH GHV OLQHV

(Q O-LQJpQLHXU &KLSDUW $UFK UHODWH
H[SORLWpHV VH VLWXDQW DX[ DOWLWXGHYV HW
2 HW 2 P SURIRQGHXUV SDU UDSSRUW j O-HQWUpt

3HQGDQW O-DQQpH O-H[SORLWDWLRQ V-F
QYHDX[ SOXV LQIpULHXUV QRWDPPHQW j O-pWDJH 2

i P)LJ
<

~

yLJ 30DQ GH OD OLQH GH 6DLQW /RQ JDOHULIBYDG U GRIFWD W L |
PRGLILp /D FDUWH RULJLQHOOH HQ GDWH GX DREW PHVXU
FKLYH Qf DUELWUDLUHPHQW O-DOWLWXGH P DYDLW pWp GR
FUHXVpH HQ >0 DOOP JRIRIGHF BERAXVIBODQ LQFOLQp j OD SODTXH HVV
® HQ IDLW FH SRLQW FRUUHVSRQG j O-DOWLWXGH GH P
FHWWH )LJ RQW GRQF pWp GHVFHQGXHV GH P /H IRQG WRSRJUD
XQ SODQ UpDOLVp OH M X L SDU /RXLV /DYLJQH Jp
HW FI )LJ /D © IDLOOH 1RUG SUpVXPpH 2 D pWp
G-DOWLWXGH j P 6XU OH SODQ GHV WUDYDX[ G
1: GX FKDQWLHU PDLV FH SODQ pWDQW OLPLWp j OD K
TXH SUREDEOHPHQW HOOH FRQWLQXDLW YHUV OH QRUG

Q

H
O
oD
Q
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$X FRXUV GH FHWWH H[SORLWDWLRQ XQ PDXYDL
SOXVLHXUV IHX[ GDQV OHV JDOHULHV $YHF OD S
O'LQIOXHQFH GH O-DLU KXPLGH OH OLJQLWH V-HJI
W DRMH)QW GpJDIJHDQW XQH JUDQGH FKDOHXU HW VXU
G-DFLGH VXOIXULTXH 'XUDQW OHVLSIXWAR GRFLSUIAE
JUDYHV DYDLHQW GpMj SURYRTXp O-DUUrW GHV WUD
SUREOQPHVY YRLU UDSSRUW GH O-LQJpQLHXU GHV P
$UFK 3DU DLOOHXUV OHV pERXOHPHQWV GF
PpV G-DUJLOHV OLJQLWHXVHV KXPLGHV pWDLHQW IU
O-HQVHYHOLVVHPHQW GH PLQHXUYV

8QH UpYROXWLRQ VH SURGXLW DYHF O-DUULYpPH
YDSHXU LQVWDOOpH GDQV OD IHQGXH %RULH SRXU
WXUH G-DLU FRPSULPp HW GRQF O-HPSORL GHV SUHI
SHUIRUDWMHXUYQ QRWH DXVVL O-XWLOLVDWLRQ GH C
LQGLYLGXHOV SOXV SXLVVDQWYV HW SOXV VRXSOHYV
)LJ TXL UHPSODFHQW OHV ODPSHV j KXLOH

/- H[SORLWDQW SDU O-LQWH UPPpIGLHDEW HX®&HGMH V3 MWW
GHV PLQHV GH 6DLQW 3DGGBERDQGW ©OH 6DPQWV/RQ
O-DJHQW YR\HU FDQWRQDO O-DXWRULVDWLRQ G-HII
FKHPLQ YLFLQDO RUGLQDLUH Qf HQ WUQV PDXYDL
FKDUUHWWHVY GH OLJQLWH OH PDUV 0 )DJI
IDYRUDEOHPHQW PDLV GHPDQGH TXH VRLW FRQVXC
DX PDLUH FKDUJp GHV FKHPLQV YLFLQDX[ 8QH OHW
GX DYULO GRQQDQW VRQ DFFRUG PDLV OHV W
OD FKDUJH GX GHPDQGHXU $UFK $0 Qf j

/D &RPSDJQLH GHV 6DOLQHV 0 3HUULQ $UFK
UBXrWH RIILFLHOOH GDQV XQH OHWWUH GX MDQY |
HQ GHPDQGDQW GH X[ LLRQWHMWHRMLIRRD G X FKHPLQ HQ\
GH ODLVRQQDYH HW 6DUURW VXU XVRF pHHG®/ UPMHSLKHDUL |
PHQW GX PrPH FKHPLQ HQWUH ODLVRQKW YHURSRUH E
GH SUHQGUH j VD FKDUJH OD PRLWLpP GHV IUDLV j HC
&RPSDJQLH j XQ WRWDO GH © i IUDIFV 2 (O
FRPPXQH GH 6W /RQ HVW SURSULpPWDLUH GH FHV FKH
SRXU O-H[pFXWLRQ GHV WUDYDX[ GpFULWV HOOH HVV
DX GpYHORSSHPHQW BHQAHHGH & XIQE PNHERIEFXSH XQH
WDLQH G-RXYULHUV « FH FKLIIUH QH IHUD TX-DXJPH
UHWHQLU « OHV RXYULHUV QpFHVVLWHX[ GH OD FRPF
WURXYHU Oj OHXIDJBHOBEE®H ® PWp WUDQVPLVH j O-L
FKHI SXLV j O-DJHQW YR\HU G-DUURQGLVVHPHQW |
YDQW | IUV D pWp SURSRVp SDU FH VHUYLFH $U
O-DJHQW YR\HU FDQWRQDO GX IpYULHU IHV
rWUH HITHFWXpV «
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)LJ (Q KDXW RXWLOV SHUPHWWDQW GH FUHXVHU GDQV OHV F
VRXWHUUDLQHY SRLQWHUROOH HQ XHDVEWR Q RUGI MW OREXF HVN RWU H WV
PDWHDX[ SLTXHXUV HW SHUIRUDWHXUYV j DLU FRPSULPp (Q E

)LJ /IDPSH j FDUEXUH
GH FDOFLXP
SURGXLVDQW GH O-DFpW\O

3HUVRQQHO RFFXSp j OD PLQH SHQGDQW FHWWH ¢
$UFK

PLQHXUV FKDQWLHUV VLPXOWDQpV PHQpPV j GHX[ SRVWHV Qp
UHFHYHXUV SRXU OD PDQ*xXYUH GX WUHXLO TXL GHVVHUW OH SO

FKDUJHXUV ERLVHXU PDVWUH PLQHXU RX SRULRQ
VRLW XQ WRWDO G-HQYLURQ PLQHXUV OD SURGXF\
WRQQHV SDU PRLV HQ $UFK UDSSRUW GH O-LQJpQLF

/HV SUHPLHUV ZDJRQOMNWWH VLWH GH OD PLQH DS
DYHF OD PLVH HQ SODFH GH YRLHV "HFDXYLOOH VXL
NP HQWUH OH OLHX GH FKDUJHPHQW HW OH VLWH GH
GH OD IHUPH GH %HWEHGHU HOOH PrPH VLWXpH j
%LIQDRX)LYRLBI UDSSHOV KVWFRULTXMAWPRLIQDJIH (
ODUFHOOH HW *pUDUG &KLFR\H [ -LQVWDOODWLRQ G
DXWRULVpH SDU GpFLVLRQ GX VRXV SUpIHW VRXV U
SULpWDLUHV GH O-RFFXSDWLRQ WHPSRUDLUH GH OH
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LJ ([HPSOH GH ZDJRQQHW 'HFDXYLOOH SRXU WUDQVSRUWHU OH
DJH j %UHWEHGHU 3DU OD VXLWH DQQpHV HW FHV ZDJF
GDQV OHV JDOHULHV SURIRQGHV TX-HQ VXUIDFH SRXU OH WUI
ZDJRQQHWYV IXUHQW UHWLUpV HQ GX WHUULO GH OD PLQH §
RVQBe c7e( Ys's s 0-XQ HVW H[SRUP GDQN jO&DLROW HRGH

6XU OH SPIQ CGHUBHD DSSDUDvW OD OLJ(
GHSXLVY OD GHVFHQGHULH GH 6DUURW YHUV OH QF
VXLYDQW OD FRXUEH GH QLYHDX P SXLV P Ft
G-pYDFXHU OH FKDUERQ TXL pWDLW UHPRQWQPpP S
GHVFHQGHULH /HV ZDJRQQHWYV VRQW WLUpV SDU XC

/D SURGXFWLRQ IXW GH WRQQHV HQ SRXU XQ
WRQQHV HQWUH Gséb\; FHW $UFK
8QH ORL LPSRUWDQWH D pWp SURPXOJXpH HQ [

FKDTXH VLWH PLQLHU G-XQ UHSUpPVHQWDQW pOX SDL
VPFXULWp GDQV OD PLQH $SUQq\D A ®N QWY S\OHM H @/
OD ILQ BXLgFOH GDQV OHV KRXLOOQUHV IUDQoODLVH
OHV OLQHV FHQW YLFWLPHV OD ORL GX MXLOOHW
PDUV REOLJH OHV H[SORLWDQWY j GUHVVHU
SUPDUHU O-pOHFWLRQ G-XQ GpOpJXp HW GH VRQ VX
RXYULHUV IUDQoDLV kJpV GH SOXV GH YLQJW FLQT C
D\DQW SOXV GH FLQT DQQpHV GH WUDYDLO DX IRQG
LQVSHFWH OHV LQVWDOODWLR @V pFOHW JDXOWH XIQH U H Ol
WRXWHV OHV DQRPDOLHV FRQVWDWpHV $UFK $0

/H GpOpJXp GRLW SURFpGHU VDQV GpODL j OD YLV
XQ DFFLGHQW GDQV OH FDV GH EOHVVXUHV JUDYH\
SOXVLHXUV RXYULHUV /HV YLVLWHV SUHVFULWHV VI
DX GpOpJXp FRPPH MRXUQpH GH WUDYDLO 7RXWH)
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DSSOLTXpHV j OD PLQH GH 6DLQW /RQ OD PDLULH R
GX GpOpJXp $UFK PDLULH 6DLQW /RQ Qf $0

OH DREW 6\OYDLQ *DLOODUG IXW pOX GpOpJXf
VXSSOpDQW
/JH MDQYLHU DSUQV XQ pE PXQOHO B QWQLEPSHR UW B

SORLWDWLRQ HVW DEDQGRQQpH /D IUpTXHQFH GHV |
PpGLRFUH XQ SUL[ GH YHQWHOMYRSUE QW L SIDVIFH V HRD X\

&LQTXLqPH SpULRGH G-H[SORLWDWLRQ ]

(Q MXLQ QRXYHOOH JRQH GH WUDYDX[ GPEXWI
GLDPgWUH P VLWXpj P DX6(GX *UDQG %LJQD
GH 0 ODXYRLVLQ FDGDVWUPpPHLO®f HWHFMQARQRO

P G-DOWLWXGH G-XQH SURIRQGHXU GH P LO D
OLJQLWH LGHQWLILPHY j SDUWLU GH O-DOWLWXGH
PSDLVVHXU P DOW P OD Qf j P pSE

P $UFK $' Qf 6 UDSSRUW GX &F
OLQHV &ROLQ OHWWUHV GH OD &RPSDJQLH
/IpPRQ 'XKDX 2 DGPLQLVWUDWHXU GLUHFWHXU 2 GX MXL
2 DGPLQLVWUDWHXU GpOpJXp 2 GX PDL GHPDQC
UHSUHQGUH O-H[SORLWDWLRQ

6XLWH j FH VRQGDJH HQFRXUDJHDQW OD &RPSDJQ
GH 'D[ D GpFLGp OH IRQODSXL®\X@®TQYRXYHDXHQGUD O

SXLWNQ @ DOWLWXGH P PgWUHYV DX VXC
PDLVRQ GX *UDQG %LJQDRX HW j PgQWUHYVY HQYLURC
OD OLQH I LO VH WURXYH VXU OD SDUFHOOH Qf
3X\R (@ YXH GH UHWURXYHU OHV GHX[ FRXFKHV GH OL.
GH UHFRQQDLVVDQFH FH SXLWV GH UHFKHUFKH
O-2XHVW HW j PHQ FRQWUH KDXW GX VRQE&WDIH SUpFL

a UDSSRUW &ROLQ GX $

'H VHFWLRQ UHFWDQJXODLUH GH P[ WLLO HVW

PHQW G-pFKHOOHV GH ERLV ,0 D m@6h MMXRITUH )V VL

PqQWUHYV OD SUHPLqUH FRXFKH GH OLJQLWH \ D p
DOW P pSDLVVHXU P HQYLURQ HW OD GHX
P DYHF XQH SXLVVDQFH GH P $UFK $'
GpEODLVY GX IRQoDJH V-HVW IDLWH j O-DLGH G-XQ W
&H SXLWV D pWp DFKHYp FRXUDQW DR€W

'"PEXW IpYULHU XQH IHQGXH D pWp FUHXVpH
©/DVVDOH @ SXLWV & XQ SHX DX QRUG HVW VRQ
i OODOWLWXGH 1P ® QQOHDX SURORQJH SDU XQH

© $ 2 GLULJpH YHUV OH 1: TXL D SHUPLV G-H[SORLW
QHDX[ GHV QLYHDX]J 1 i1 /H UDSSRUW &ROLQ G
UHSUHQDQW XQH © 1RWH H[SOLFDWLYH @ GH 0 )UD
LQGLTXH OD FRXRKKB GHM) LW WHMRLQWH SDU XQF
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EDQFV GpERXFKDQW j IODQF GH F{WHDX >VLF@ HW
ORQHXU2& &HWWH YRLH FRPPXQLTXHUD DYHMFHWYH SXL)\
FRXFKHV GH OLJQLWH LQIpULHXUHY DHQW W VVWHYVPQ L
GLDLUH GH JDOHULHV HW GH GHVYFHQGSHWEKIY SODQ)\

3HX DSUqQV FRXUDQW FRIQW WWWPY O R D R @WWp &/ D E
G-XQH GRXEOH FRPPXQLFDWLRQ DYHF OHDMHRXU DX
GHMWLQp j UHOLHU OHV FRXFKHI VSV X S H [HSFEL FHHV 3F
FHOD RQ D RXYHUW XQH DXWUH JDOHULH j IODQF Gl
Qf GX VRQGDJH FL GHVVXV GH RX © SHWLWH FR
HOOH HVW LQGLTXpH)I®) YRLMRQ aHDQWUPB VH VLWXH |

P DX VXG GX VRQGDJH VXU OHV SHQWHV RXHV
/IDVVDQH HW GRQF j HQYLURQ P G-DOWLWXGH

/D IHQGXH © YRLH @ DLQVL TXH OD JDOHULH GH
VXU O-H[WpULHXU j IODQF GH FRWHDX SHUPHWWDLI
O-HQVHPEOH GHV WUDYDX[ VRXWHUUDLQV HW OH
$° H[HUFLFH

,O HVW j QRWHU TXH SOXVLHXUV FRXFKHV GH OLJQL
GDQV FH VHFWHXU RQW pWp GpFRXYHUWHYV j GHV QL)
SXLWV JUKFH DX[ GHVFHQGHULHV UpDOLVpHV HW DX
WHUUH GHSXLV OD IHQGXH RX OH SXLWV /H SODQ Gp
)LJ  PRQWUH © pWDJHV @ VXSHUSRVpV FRQWHQDQW
TXH FRPPH OHV FRXFKHV pWDLHQW DIIHFWPHNQGH SH
VHPEOH GH OD PLQH O-H[WUDFWLRQ GDQV FHV SDQQ
SURJUHVVLYHV Re VH WURXYDLW OH OLJQEMRKQ SDU H
FHUQDLW XQ pWDJH DOODQW GHV QLYHDX[ RX © FRW
HQYLURQ FHOOH GX ®HLYFHDECGOLW MXVTX-j OD FRWH
QLYHDX[ VRQW UpIpUHQFpV SDU UDSSRUW j O-DOWLW)

S5HPDUT®®H FHUWDLQH FRQIXVLRQ VHPEOH H[LVWHU GDQV OHV GF
VXMHW GHV SUHPLgqUHV OHV SOXV pOHYpHV FRXFKHV GH OLJQLWH U
2 SDU DLOOHXIUAKH LW BQUML\EHDXFRXS GH UDSSRUWYV D ELHQ pWp D\
GDQV OH VRQGDJH GH MXLQ VRLW j P GDQV FH VRQGDJH 0D
FH GHUQLHU HW VLWXp GDQV OH PrPH D[H : ( GX VRPPHW GH O-D(

WUDYHUVpH pSDLVVH GH VHXOHPHQW FP FHWWH © SHWLWH FRXF
OHQWLFXODLUH GDQV OH SXLWYV OH QLYHDX VXSpULHXU GH

<
yLJ 30DQ GH OD OLQH GH 6DLQW /RQ JDOHULIBYDG U] GRIEWD W L |
PRGLILp /D FDUWH RULJLQHOOH PHVXUH [ FP /H SXLWV ©
SURIRQGHXU GH P SXLV VHUD SRXUVXLYL MXVTX:] P GDQV OF
OH VRQGDJH 6 GH VRQW LQGLTXpV FRPPH UHSqQUHV YRLU D
QIQLWH VRQW? @RWPEROH &H VRQW GEN SURHODXBHXWDSSRUW DX SXL\
GH UpIpUHQFH TXL HVW OH SXLWV  VLWXp j O-DOWLMWK GHR @G j
O-DOWLWXGH UpHOOH GH 1P HWWLY® DOWHWXGPIGHHYW j &HOXL
P HW FHDXIHGWM j P /D FRXFKH OD SQAXV HWRIRQ®HOWHWRKGBIXH P
>/HV FRXFKHV Q-pWDQW SDV FRQWLQXHV OH SXLWV ( GH O-H[SORI
SDV WUDYHUVp SRQFWXHOOHPHQW FHUWDLQHV GHV FRXFKHV GH OL.
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G-DOWLWXGH SURIRQGHXU P FH TXL HVW VHQVLEOHPHQW
FRXFKH @ DWWHLQWH GDQV OHP+RYBRGHJIH 3DB BRQWH OD VX!
pPFULWH GDQV OH UDSSRUW &ROLQ TXH © OH SXLWV GH UHFKHUFKHV
© SHWLWH FRXFKH @ >RX FRXFKH VXSpULHXUH TX-D VXLYLH OD JDOHL
FH GX IDLW SUpVXPp © GH VRQ IRUW SHQGDJHHYHWHWVOGHIKLWYV ¢
RXYUDJHV GLVWDQWY GH VHXOHPHQW P pWDQW GDQV XQH VLWX!
WR®H OD ULGH OHV SHQGDJHV QH GRLYHQW SDV \ GLIIpUHU EHDXFRX
SXLVTX-DORUV OHV WUDYDX[ pWDLHQW MXVWH FRPPHQFpV HW TX
PWDLHQW GLVSRQUE®WWW OD FRXSH VFKpPDWLTXH MRLQWH j OD €
WUDYDX[ SURMHWpPVY TXL DFFRPSDJQH OD GHPDQGH G-H[SORLWDWLR
$ PRQWUH GHV QLYHDX[ VXSSRVpV KRUL]JRQWDX[ HQWUH OH SX
QLYHDX HW QLYHDX K\SRWKpWLTXH © 2@ TXL VHUD HQ UpDOLWp G
,O V- HQVXLW TXH OH QLYHDX DEVHQW GX SXLWV D pWp H[SO
G-DpUDJH GH GRQF GHSXLV O -H[WpULHXU HW OH YDOORQ GH /DV
DX QLYIHDX3DQV XQH FRXFKH TXL DIIOHXUDLW GDQV OH YDO
VRXWHUUDLQHPHQW HQ FRPPXQLTXDQW DYHF O-KRUL]JRQ OLJQLWHX]

/H SURMHW GH WUDYDX[ pWDEOL SDU 0 )UDQFN
©GHV WUDODJHV TXL FRQVLVWHQW j SUHQGUH GDQV OH\
GLUHFWLRQ TXL DXURQW XQH GLIIpPUHQFH GH QLYHDX ¢
UHVSHFWLYHPHQW WRXV OHV | P SDU GHV UHPRQWpHYV
DLQVL GHV PDVVLIV GH FKDUERQ GR@WWO A XGlp SRON LI O H
PPWKRGH JpQpUDOHPHQW HPSOR\pH ROWDHFHOBW IRV RO
FLUFRQVWDQFHYV OH GHPDQGHURQW WDQW SRXU OD VpFX|
SRXU O-DYHQLU GH OD PLQH GHV UHPEOD\BDAHW GSIXYWLH
RSpUDWLRQV PDUIXDWEURWW SURVFULWHY SDU OHV H[SOR
HQ UDLVRQ GH OD IRUWH LQVWDELOLWpP GHV WRLWV G
HW S\ULWHXVHV TXL V-pFURXOHQW HW V-HQIODPPHQW VR
3RXU SHUPHWWUH O-H[WUDFWLRQ GDQV O-HQVHPI
UHMRLJQDQW OHV GHX[ FRXFKHV GHSRKWVERQW pWR
PLVHV HQ FRPPXQLFDWLRQ SDU GHV SHUFHPHQW

GHVFHQGHULHYV VXLYDQW OH SNQGOIMHW DY HIHX\ |

2Q D SURFpGp j O-LQVWDOODWLRQ GDQV OD IHQGX

UHPLVH HQ pWDW GH IRQFWLRQQHPHQW /D YRLH 'HF

GRQQpPH HQ HQWUH OD PLQH HW %HWEHGHU HVV

DYHF GHV PXOHWYV SRXU WLUHU ®XSDIMDINOIQWH W

XQ OLHX SURYLVRLUH GH VWRFNDJH DYDLW pWp LQV

GX FKHPLQ YLFLQDO Qf HQ IDFH GH +RXQVRW VXU
3H U UL(aVe

8Q FDKLHU MRXUQDOLHU GHV pYpQHPHQWY HW GH O
SRXU $UFK SDU -RVHSK /DYLHOOH JpRPQW
HW HQ PrPH WHPSV VXUYHLOODQW HW LWHWVSWRQWD &8 H
OD PLQH 0 +HQUL ODJDORQ OXL GHPDQGH H[SUHVVp]
TX-j SDUWLU GX IpYULHU OH WUDYDLO VXU O
SRVWHV MRXU HW QXLW SRXU DFFpOpUHU OD SURG X

i RXYULHUV HW DX PD[LPXP XQH VRL[DQWDLQH
FHWWH SpULRGH UpSDUWLV HQWUH OH IRQODJH G>
PHQW GHV JDOHULHV DGMDFHQWHY RX BHYUHAXOHULH
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3RXU IDFLOLWHU O-DEDW WD pH XE % HK DIQE RIQH AVHRIXA
GH WUDYDLO HPSORLHQW MXVTX:j NJ GHHRXGUH G
H[HPSOH HQ DYULO $UFK OHV SUpSRVpV j ©® O
(XJGQH &RFX HW )UDQORLV 'HOERXLOOH FH GHUQLHU

20 VH VHUW WRXMRXUV GH EURXHWWHV GDQV OH
pJDOHPHQW ZDJRQQHMY GAXL MRSWMNOIWHQW QHXI
PQWUHV GH YRLHV IHUUpHV GH P GH ODUJHXU LQ
WUHV GH JDOHULHV $UFK /H PLQHUDL HW OHV V
OD IHQGXH FI $UFK FDKLHU WHQX SDU - /DYLHO
SXLWV j @-PQGHXIIDW UHPRQWp SDU XQ WUHXLO DFW
YDSH$%U H[HUFLFMLJ /JHV pWDWV MRXUQDOLHUV P
OD SUpVHQFH GH PLQHXUV PDQ+XYUHV URXOH
VXYHLOODQWY ODPSLVWHV ERLVHXUV PDFKLQLVW)
GH SRVWHV 2Q SHXW UHWURXYHU GLYHUV pOpPHQ
WLRQ VHORQ OHV WHFKQLTXHV HPSOR\pHV

'qV OD ILQ IpYULHU GHSXLV O-HQWUpH GH OD
G-DFFqQV GPERXFKH DX © QLYHDX & GDQV OH YDOC
ERQ HVW H[WUDLW GH OD FRXEKH V> HIWHKUHX B W O
GH EURXHWWHV SXLV FKDUJp VXU GHV FKDUUHWWH
HQVXLWH MXVTX-j ODSSOWW HS$IRRKPH G X

3DU OD VXLWH OD IHQGXH D SHUPLV G-H[WUDL
SDQQHDX GX © QLYHDX 2 /HV PLQHXUV FKBHYHDLHQV
DLQVL GX DX DREW EURXHWWHY UHSUpVFH
URQ NJ SRXU FKDFXQH & -HVW j SDUWLU GH GpE
YRLH IHUUpH VRXWHUUDLQH DYHF ZDJRQQHWYV FKDF
\ IXW LQVWDOOpPH OH FKDUERQ pWDQW pYDFXp MXVT
OH SUHQDLHQW pJDOHPHQW HQ FKDUJH 3DU H[HPSO
OD SURGXFWLRQ GDQV FH SDQQHDX DWWHLJQLW 2z
WRQQHV DYHF XQH ORQJXHXU G- -DXD® FHFHIOW G|

a GH P O-pSDLVVHXU PR\HQQH GH OD FRXFKH p

/D SUHPLqQUH H[WUDFWLRQ SDU OH EDV GX SXLW\
O-DLGH GH EHQQHV TX-RQ UHPRQWDLW JUKERB HDX WU
IXUHQW XWLOLVpVY OD JUDQGH SRXYDQW FRQWHQLLU
OHV JRQHV GH GpSLODJH RQ UHPSOLVVDLW FHV EHC
QHWV TXL pWDLHQW SRXVVpV OH ORQJ GH OD JDOHL
O-DFFURFKDJH DX EDV GX SXLWYV EHQQHV IXUHQW

DREW G X D X QRYHPEUH EHQQHV FRU
SURGXFWLRQ GH WRQQHV H[WUDLWHV GX © SXLW)

/H PDL DSSDULWLRQ VXU OH FDUUHDX GH
FPLRQ j YDSHXU GH PDUTXH 3DFNDUG j EDQGDJHV SO
SDU FKDVQHV IRQFWLRQQDQW DX FKDUERQ WPpPRLJQ
/IRQ)LJ $UFK &H YPKLFXOH TXL WRPHE DYV LWR X Y
XQH FKDUJH XWLOH GH WURLV WRNQQHPF XSO plVYDjLSD BH |
G-XQ ORW LPSRUWp GH FDPLRQV GH O-DUPpH DPy
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H OD FRQFHVVLRQ FROQF
DQGH GH UHSULVH GH C
PDL $UFK 'ULUH

)LJ 30DQ FDGDVWUDO GH OD SDUWLH G
FH GRFXPHQW pWDLW MRLQW j OD GHP
SDU ODXULFH )UDQFN HQ GDWH GX
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yLJ ([H
OD FKDXG
DFWLRQQH

YDSHXU /D WRXU YHUWLFDOH FRQWLI
X TXL SURGXLW GH OD YDSHXU FHO
X WUHXLO 6LWH ,QWHUQHW :LNLSHC

cr U
c
<
®Og

yLJ &DPLRQ 3DFNDUG WRQQHV IRQFWLRQQDQW DX FKDUERQ |
SOHLQ XWLOLVp j SDUWLU GH
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&RQFHUQDQW OHV JRQHV G-H[WUDFWLRQ RQ QRWH
GH -XVTXH Oj OHV SDQQHDX[ H[SORLW@XHH VLWX
HW GH SDUW HW G -DXWUHPBGXVSRHWVWRXFKHV GH OLJ
PSDLVVHV Q-pWDLHQW SDV LQpPSXLVDEOHV 3RXU D\
ORSSHPHQW GH OD PLQH LO D pWp HQWUHSULV HQ
YDVWHV WUDYDX[ GDQV WRXW OH PDVVLI ORFDOLVp
OD FRXFKH GX SDQQHDX 1 j1 \ D QRWDPPHQW pV
VXU)OD HW OPRXFKH @ VRXV MDFHQWH FRUUHVSR(
1 j1 HQ QRLU)VXWD RHWWHXVVL H[SORLWpPH 7RX\
LVVX GH FHV VHFWHXUV pWDLW FRQYR\p SDU ZDJRQ
URXODJH DX QLYHDX 1 YHUV OD EDVH GX SXLWYV
O- (VW HW OH 1( GHV IDLOOHV LQWHUURPSDLHQW HC
OLJQLWH HW TXH OHV SDQQHDX[ EXWDLHQ®QVXU GH
UHPDUTXHUD SDU DLOOHXUV TXH FHWWH QRXYHOOH
OD © OLPLWH GH SURWHFWLRQLWSD®Y®H 8DDRV OH WL
DYDLW pWp DSSURXYpH SDU OH FRQWU{OHXU GHV 0L

$ FHWWH © OLPLWH WSUWIpAFDHK \S DR QP B W YWAHH E
HQ GHKRUV GHV DQFLHQV WUDYDX[ 2 SRXU IDLUH |
G -pERXOHPHQWY G-HQQR\DJHV RX G-LQFHQGLHYV
a VHORQ XQH OLJQH 1( 6: PDLV HOOH pWDLW WU
GH OD SpULRGH

/D VXSHUILFLH GHV JRQHV © GpSLOpHV 2 H[SOR
PHQYLURQ DX FRXUV GH FHWWH SpULRGH /D

V-pOHYD MXVTX:j W HQ SRXU XQ WRWDO GH
VHORQ $UFK /HV WRQQDJHV H[WUDLWYV YDULHC
$UFK ELV DUFK $' YRLU WDEOHDX FL

7DEO 'RQQpHV SRXU OD SpULRGH
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/HV FKLIIUHV GX 3HUVRQQHO SRXU VRQW L\
QDOLHUV GH OD OLQH WHQXV SDU - /DYLHOOH $UFKk
$' | SDUWLU GHVTXHOV QRXV DYRQV pWDEOL GHV QF
QRPEUHV G-RXYULHUV VRQW SOXRW ®XHFREQWSRQpEIOV
PWDQW LQFRPSOqQWHV HW GH SOXV RQW FHUWDLQF
YRLU *Hsd(57' 80217 $UFK $0 HW $UFK $' 6
YLFH GHV OLQHYV

/H SUL[ GH OD WRQQH GH OLJQLWH SULVH DX FDUL
YDULp GXUDQW FHWWH SpULRGH SDVVDQW GH U\

IUV OD WRQQH OLYUpH HQ JDUH GH 'D[ RX 3H\UHK
TXH OHV SUL[ GH YHQWH pWDLHQW IL[pV SBOKpFLVLR
FH SUL[ D pWp SRUWp GH | UV OD WRQQH HQWU
HUMXLOOHW $SUFK $'

&RQFHUQDQW FKDTXH OLYUDLVRQ GH OLJQLWH DX[ F
GH GHPDQGHU XQH DXWRULVDWLRQ SDU O-LQWHUPp
1IDWLRQDO GHV &KDUERQV GpSHQGDQW GX OLQLVWqL
$UFK $' H J FH TXXQWHSURWHG@XUWDH \D V V|
ORXUGH &HOD pWDLW OLp j FHWWH SpULRGH GH
ODXHOOH OHV DWWULEXWLRQV GH FRPEXVWLEOH DX[

/JHV WUDQVSRUWY VH IRQW DX GpEXW SDU FKDU
%HWEHGHU VLWH GH SHVDJH pTXLSp G-XQ TXDL YH
3XLV VXUWRXW j SDUWLU GH L XCWNOENBVROQN ORI
HVWRQVRPPp HQ SDUWLH SDU GH SHWLWHV LQGXVWU
MXVTX-DX[ JDUHV GH 'D[ RX 3H\UHKRUDGH HW N
/IDQQH VXU 20 $GRYHUYLFH GHV OLQHV H[HUFLFH
HVW LQGLTXp TX-RDHRHBHEIXHWI/ RWDOLWp DX[ XVL:
BRFLpWp FRQFHVVLRQQDLUH SUL@FLSDRGHPHQW j OD

'"HV SURVSHFWLRQV FRPSOpPHQWDLUHY RQW pWp
VHFH XUV GH OD FRQFHVVLRQ DYHF SUREDEOHPHQW

© 3X\RR DQFLHQ 2 LPSODQWp j Pj O-RXHMNR®H OD |
GHXU 2 P OLJQLWH UHQFREHWUp j PD HRWIH G RDUDA
GH © %URX]H a  Q/PMBUBDWRIUBEPOLVpPp HQ G-DSUqV C
QRQ G-DSUqV OH GRVVLHU %5*0 Qf VLWXp
j O-HVW GH %URX]H LO D WUDYHUVp GX OLJQLWH GH
VRXV OH VRPPHW GX SXLWYV | P VRLW DX[ DOWLW?
j 2 P SDU UDSSRUWIBY GHX)] RXYUDJHV VRQW FLWpV
SDWs5+*(5 &9,//,(5 S 44 W< '&o(7 S

(Q OHV DUFKLYHV PXQLFLSDOHYV QRXV LQGLT

GSBDUWHPHQW GHV /DQGHV $EHO ODLVRQREH DXWR
WHXU GH OD PLQH j pWDEOLU HW j H[SORLWHU XQ ¢
WHXUV BIMWWpJRULH $UFK PDLULH 6DLQW /RQ Qf $0
TXDQWLWp VWRFNpH VXU OH VLWH QH GHYUD SDV G
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yLJ (IWHQVLRQ GHV WUDYDX[ HQ GDQV OD OLQH GH 6DL
GLPHQVLRQV GH FH GRFXPHQW [ FP 3DU UDSSRUW DX SODQ
VLWXp DX VXG VXG HVW GH O-HQWUpH GH OD IHQGXH >0 I
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PHUFXUH (Q PrPH WHPSV XQ DUUrWp GX SUpIHW DXV
i PWDEOLU XQ GpS{W GH FKHGGLWH VXEVWDQFH H[.

NJ TXL VHUGDXQWDEQLO®FDO VSPpFLDOHPHQW DIIHFV
HQ SODQFKHV QRQ VXUPRQWp G-pWDJH PHVXUDQW
IDoDGH QRUG GH OD PDLVRQ G-KDELWDWLRQ GH OD
$UFK Qf $0

'XUDQW FHWWH SpULRGH LO D pWIpUjF @ R X FHDSWIRQ
GpOpJXp j OD VPFXULWP GIOW BXYURWUY PLIXOUGY HP H
TXp OHV pOHFWHXUV OHV RSpUDWLRQV GH YRWH pW
6DLQW jJROPWDLHQW SIUIDQSBhWVHFWXUH OHV IRUPXODI|
ORSSHV $UFK PDLULH 6DLQW /RQ Qfj$0 j

/| -HIWUDFWLRQ V-HVW DUUrWpH OH VB S WRIP\E U H
H[HUFLFH GX 6HUYILFIH GHV ILIQQGNY WUDYDX[ IXW
RFWREUH $UFK 'ULUH F-HVW GRQF XQ QRXYHO DE
V.-DYqQUH SDV DVVH] UHQWDEOH ®© SDU VXLWH G
HWUDLWV FHX[ FL pWDQW IRUWHPHQW FRQFXUUHQ
DUULYDQW DX SRUW GH %D\RQQH 2 S$UFK

i VXLYUH

1 RWHV

&HUWDLQV OLHX[ GLWV SUpVHQWHQW VHORQ OHV FDUWHV HW O
FRPPH /DVVDOH RX /DVDOOH YRLUH /DVVDOOH %LFQDRX RX %LJQI

ORUDFLQ GH %pUHQ[ QpJRFLDQW HQ JRXGURQV G-8UW IRXUQLVV
/'DXWRULVDWLRQ G-H[SORLWHU OH OLJQLWH OXL IXW DFFRUGpH HQ |
UHVSRQGDQFH GH O-,QWHQGDQW G-eWLJQ\ GX DYULO DX GpFHP
L @BD %B3)2858 ,QYHQWDLUH VRPPDLUH GHV $UFKLYHV GpSDUWHPHQWI
,PSU W\S &RFKDUDX[ IUqUHV s
8Q RXYUDJH HVVHQWLHO UHODWLI j O-,QWHQ®BD®FH G-8WEKQ\WW OD W
HW O DGPLQLVWUDWLRQ GH O, ®MAR GDREAH B -§XRRFKDUDX[ WRPH\
S FRQVXOWDEOH j OD 6RFLpWp GH %RUGD HW DX[ $UFKLYHV GpSDU

/-DFWH GH VRFUSWDPUSDWH 66X WH[WH GH O-2UGRQQDQFH 5R\DO
FKLYHV §' 8QH OHWWUH GH %DGHLJWYV DX SUpIHW SUpFLVH ©
O-H[SORLWDWLRQ GHV KRXLOOqQUHV GH 6W /RIGF TXL SMHUPVBIVVR¥DHL
OLWpV SHUVRQQHOOHYV HW VD IRUWXQH SHXW FRRSpUHU HIILFDFHI
O-KRQQHXU GH YRXV IDLUH FRQQDVWUH "oOH MDDV W HF KR IpV R FL B i)W
%D\RQQH HW GH YRXV SULHU GH IDLUH pFULUFHVEWRW WBRXWHYV OH
OHV QRPV GH %DGHLJWV GH OD %RUGH %DUEDVWH 2

/D" GHPDQGH GH FRQFHVVLRQ DYDLW pWp HQYR\pH OH MDQYLF
0 OH FRPWH GH 3X\VpJXU SDU 3LHUUH %DGHLJWV GH OD %RUGH €
UR\DO GH OD /pJLRQ G-+RQQHXU @ -XJpH LQFRPSOqWH SDU O-LQJpQL
ORLV G -$XEXLVVRQ OHWWUH DX SUpIHW GX HOOH IXW ©
SPWLWLRQ QRXYHOOH HQ GDWH GX PDUV a §'0 QFVR@GpP %D
HW GpFRXYHUW GH OD KRX% GIOW FRXV IF KDHN\E FOQ HXH SHH&DWBIUpP DS S
*DLOODUGHW ODPERXGREYp ¥RQ FRQVHQWHPHQW H[SULPp HQ XQ VR
HW GBVWDOH FRRQIWRKUPpPHQW j OD ORL HW VXLWH j XQ DUU\
SUPIW FHWWH GHPDQGH IXW DIILFKpH GDQV FRPPXQHV OHV G
GRPLFLOH GX GHPDQGHXU 'D[ HW ORQW GH 0DUVDQ | GBRFHSRUWH GH
i FHG®INW pJOLVHY SDURLVVLDOHV | O30XVXHXWH @ RQFFBUGIQWY DY

FKHGGLWH H[SORVLI j EDVH GH FKORUDWH GH SRWDVVLXP RX GH
GH FRQVLVWDQFH KXLOHXVH DYHF VRXYHQW GX GLQLWURWROXgQH
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VRXPLVVLRQQpPp GRQW %HUWUDQG *HRIIUR\ PDVWUH GH IRUJHV | *X
VDJHDLW G-pWDEOLU GH\WQ X VALIQWH VDRRGHN GED IDEULFDWLRQ GX IHU VFE
PLVH HQ XVDJH HQ $QJOHWHUUH HW 2D OL PHORP®IVF S\W D LOWH © KIMWER
DX SUpIHW © &KHYDOLHU 9%0DHUBRQUGHD & »QDQ &XOWHUUDLQ GRQV
>%DGHDIWS@HVVp OD GHPDQGH HQ -ERQFAIVNWXBGHYFOXYHVHG $XEX
OHWWUH DX SUpIHW GX D FRQVLGHRDQGH LOQVFRIAMDUKQ |
VHORQ OD ORL GX DYULO FRQFHUQDQW OHV OLQHV HW 8VLQH
SOpWHU VRQ ®RVYVVPQW F&RPPH RSSRVDQW GHYDLW IDLUH VLJQLIL
SUPWHQWLRQV DX SUHPLHU GHPDQGHXU/H®HIXW O HVI RISISIR WIVQ V@ K\
00 -HDQ /DKLWWH SRXU OD SURSELEWPXHODGIR I9LR\DX BETHLY HQ VH:S
© OH GURLW H[FOXVLI G-H[WUDLUH OH FKDUERQ GH WHUUH SD!
9DOOpH QRWDLUH j 'D[ 2 7DFKRLUHV OH FRPWH G-$UMX]RQ 3DL
ODUWLQ TXL GpFpGHUD HQWUH WHPSV FH TXL HVW LQGLTXp GDQ\
GH VHSWHPEUH XQH RSSRVLWLRQ D DXVVL pWp IRUPXOpH OH
OHTXHO GDQV O-LQWpUrwW GH VHV DGPLQLVWUpPV GHPDQGH TXH
SRLQW FRPSULV GDQV OH SpULPqQWUH GH OD FRQFHVVLRQ
/D GHPDQGH GH FRQFHVVLRQ D pWp QRWDPPHQW H[DPLQpH SDU OF
HW HW XQ DYLV GRQQp SDU OH %XUHDX GX &RQ
OH SXLV OHV DYLV GRQQpV SDU FH &RQVHLO OHV IpYUL}
DSSURXYpV SDU OH © &RQVHLOOHU G-eWDW 'LUHFWHXU *pQpUDO G
5HIJLVWUH GHV SURFqV YHUEDX[ GHV VpDSQFHV GX$ERRVHHD ODPWLLRD

QDOHV ) HW WH[WH GH O-2UGRQQDQFH 5R\DOH GH
2Q SHXW QRWHU OD GXUpH WUQV ORQJXH GH O-LQVWUXFWLRQ GH |
HW DYULO DYDQW TX-LOQDWERRXRWLNY HOL/DLQR® DYHF GHV FI

GH UpJLPH 6HFRQGH 5HVWDXUDWLRQ ORQDUFKLH GH -XLOOHW
LWHUYDOOH OHVTXHOV Q:-RQW SDV WRXMRXUV UHQGX GHV DYLV HYV
GLUHFWHV GX FRPWH G-$UMX]RQ DXSUqV GX JRXYHUQHPHQW H J
DSSX\HU VHV SpWLWLRQV FHUWDLQV GpVDFFRUGY © pYROXWLIV 2
SOLTXDQW OH %XUHDX HW OH 'LUHFWHXU *pQpUDO VXU OD UHFHY
GHV GHPDQGHV HQ FRQFXUUHQFH VXLWH DX QRQ UHVSHFW GHV Gp
DSUqV O-DIILFKDJH SUHVFULW SDU DUUrWp GX SUplIHW GX DY
H@EDJpV VXU OH VLWH SDU % *HRIIUR\ OH © VDQV DXWRUL
%DGHLIJWV HWF RQW pWp GHV IDFWHXUV H[SOLTXDQW OH UHWDUC
6

/D VXUIDFH RULJLQHOOH GH OD FRQFHVVLRQ GHPDQGpPH SDU %EC

NP HOOH V-pOHYDLW j KD HW FHQWLDUBYV $8p§BUIMDLS/ VXU
SRUW GHV LQJpQLHXUV GHV OLQHV SXLV LQWHUYHQWLRQ GX &RQV
OLQHYV FHWWH VXUIDFH D pWp UpGXLWH j KD OH UHV

OD FDUWH DFFRPSDJQDQW OD G IQMDOIG H @GR WERAMIGAH BRADMH D |
QRWpH HW FRPSOpWpH HQ FH VHQV FHWWH FDUWH SRUWH SDU DLC
DX FRUSV UR\DO GHV OLQHV VRXVVLJQp / /HIHEYUH ORQW GH 0DU

FXPHQW WUQV LQWpUHVVDQW HW HQ FRXOHXU PHVXUH [ FP
QDOHV HW DX[ $' R+ QRXV )RJID@RQV FRQVXOWp
/-2UGRQQDQFH 5R\DOH GX VSPFLILH TXH OHWHWQFHVVLR:

XQ GURLW DWWULEXp DX[ SURSULpWDLUHV GH OD VXUIDFH VRXV
FHQWLPHV SDU KHFWDUH GH WHUUDLQ FRPSULV GDQV O-pWHQGXH
PHV SURSULpWDLUHVY OHV LQGHPQLWpPV SRXU GpJKkWV HW QRQ MR»
O-H[SORLWDWLRQ DUW VHORQ OD ORL GX DYULO OHV |
pPWDEOLHV SDU FHWWH ORL j DFTXLWWHU DQQXHOOHPHQW HQWUH
PHQW

/D GDWH GH UpDOLVDWLRQ GX SUHPLHU IRUDJH GH %URX]H

LEHUWDLQH LQGLTXp GH VXU OH GRVVLHU Qf %5*0 LOC
HW LO HVW FLWp VXU O-$UFK TXL GpWDLOOH OHV WUDYDX][ C
P DX VXG GX SXLWV UDYLQ GH %URX]H 2
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'DQV OHV 6WDWXWV GH OD &RPSHHIFRVEBEHOBDOLQHY GH)DUQKDF

O0D[ZHOO /\WH VRQ IRQGDWHXU LQGLTXH DUWLFOH ,, TXH © SR:
6DOLQH GH 'D[ SOXV G-DYDQWDJHV HW GH IDFLOLWpY QRWDPPHQV
FRQYLHQW G-\ UpXQLU O -H[SORLWDWLRQ GH ®REFGPHWVMRQ G|

GH 6DLQW /RQOD 6DOLQH SHXW WURXYHU © WRXV VHV DSSURYLV
DYHF JUDQGH pFRQRPLH @ /\WH V-HQJDJH © j IDLUH FRQVHQWLU j OI
OHV GHX[ PRLV TXL VXLYURQW VD FRQVWLWXWLRQ GpILQLWLYH XC
/LJQLWH 2 GH 6DLQW /RQ S$UFK $' 7RXWHIRLV HQ ol
'DUULEHW HW 5DLOODUG (W SOXV WDUG HQ F-HVW OD &RPSDJ
OD UHSULVH GH O-H[SORLWDWLRQ DEDQGRQQpH GHSXLV DQV R:
VLRQQDLUH HW TXL SDU OD VXLWH UDFKHWD OD FRQFHVVLRQ

8Q DFFLGHQW HVW DLQVL UHOQWpP{GBEY B® WDISCGRY Wo EDW&R[ L
$'  Qf 6 /H MXLQ XQ PLQHXU -RVHSK 3H\UHO
6W /RQ © pWDLW RFFXSp j GHV WUDYDKRWH S pOMIDIMND KBIHOW K @D G
(VW GXQLYHDX GH OD PLQH 2 &H FKDQWIGHJVBPWURQ GHSXR VQS B X DH.
SDV HQFRUH GH ERLVDJH /H PDVWUH PLQHXU 5H\QDXG DYDLW RUGR
FKDSHDX SRXU pWD\HU OH FLHO > WRLW@ GH OD JDOHULH @ © &-
UDLW OD VROH SRXU O-HP SO DFIHPSHYW GIH\R @& WW WX UT WHRXOMH VRQ p
K GX VRLU HQVHYHOLVVDQW FRPSOqWHPHQW 3H\UHORQJXH $X]
RXYULHUV /DERUGH HW /DVVHUUH TXL VH WURXYDLHQW GDQV XQH
FPGQUHQW DX VDXYHWDJH @ O-pERXOHPHQW 'IXWLHCDOCHX pT X H GRQEI
VHV VRLQV GLDJQRVWLTXD GHV FRQWXVLRQV PXOWLSOHV DVVH]
VHUDLW JXpULH GDQV XQH YLQJWDLQH GH MRXUV

'"H PrPH O -K\SIRWWKEK H TXH OH SXLWV GH ODFRXW UHQFRQ
FKHj P MW OPOD'Q-D\DQW SDV pWp WUDYHUVpH SDU VXLWH G-XQF
OLJQH GX IBXWWSHX MXVWLILpH OH QLWWDBIQ jIDLW FRUUBVESR@EKDHQ @

JRXGUR\DJH DFWLRQ GH IDLUH pFURXOHU OH WRLW G-XQH PLQF
FRPEOHU OHV YLGHV ODLVVpV SDU O-H[SORLWDWLRQ GH FHOOH FL

%HXUGVL@W OHV PLQHV GH FKDUERQ SXLWV LQWHUQH QH GpER>
GH IDLUH FRPPXQLTXHU GHV SODQV G-H[WUDFWLRQ VLWXpV j GHV
UHU XQ DpUDJH HQWUH FHV QLYHDX[ VXSHUSRVpV

6 R X UFHV
$UFKLYHV 1DWLRQDOHV ) ELV OLQHV GH &KDUERQ GHV /DC
/UQLWH GH 6DLQW /RQ
$UFK $0 $UFKLYHV PXQLFLSDOHV GRVEDHYW LR® GHIVOOLLI@H W H

$UFKLYHV /RXLV /DYLJQH JpRPgWUH j OD OLQH GDQV OHV DQQpH
>&HUWDLQV GRFXPHQWY VXU OD PLQH WURXYpV SDU OD VXLW
O-LQGLFDWLRQ ©ELV2@

$UFKLYHVY GpSDUWHPHQWDOHV GHV /DQGHV $' Qf 6 DUF

0

$UFKLYHV GpSDUWHPHQWDOHY GH *LURQGH $ GpS{WV GX 6HUY
$: $: HW $: $:

$UFKLYHV GH OD 'ULUH 6HUYLFH GHV OLQHV %RUGHDX[ GRFXPH
IDSX\DGH $XIRR GH OD 'UHDO %RUGHDX]|

5plpUHQFHY

%s1s O $X ILO GHV WHPSV  6DLQW /RQ OHG PGE HY- DXMOHXDU H
6DLQW /RQ OHV OLQHV S

%s's 22 - ) V G FD OpPRLUHV SRXU VHUYLU j O-KLVWRLUH GX Uo
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HQYLURQV GH 'D[ HQ *DVRRJIJQHS7RPHYHUWLVVHPHQW S PDQX"
HQ JUDQGH SDUWLH LQpGLWV >$UFKLYHV 6RF %RUGD 'D[ Qf @
%557 $ 7UDLWp GX JLVHPHQW HW GH O-H[SORLMWDWRGRGLEHY PLQ

HQ GHX[ SDUWLHV *pRORJLH 2 ([SORLWDWLRQ 'HX[LgqPH SDUWLH
/IHFOHUFT pG 3DULV s

%5+(5 - - 89&/,(5 - /HV SRLQWHPHQWY FUpWDFpV GH 6DLQW /RQ
/IDQGH¥XOOHWLQ GH OD 6RFLpW D URWQ@RIHTXH @H )DNVEFH S

&s+s=3a % -DFTXHV JUDQORLV GH %RUGD G-2UR XQ HVSL
OD ILQ GXVOgR@XDO 6RF'DHPRUGRQPH Qf ILJd DQQH
S

' 8328< &0(7 - SHFKHUFKHV VWUXFWXUDOHY VXU OHV DFFLGHQ
GH O -$TXIWKIMIAMHEHUY &DUVEB WIp\R OW ) YD Q FHf S

*$8% (5780217 - SHWLWH +LVWRLUH GH 6DLQW /RQ HQ 2UWKH |
S

ss4827 ( $8/,1 9 6WDWLVWLTXH JpRO R BL GXHGH ®D D WHRRRPW
GHV /DQGEBUWLH S* SDUWLH s ,PSULP 'HODUR\ 0
0DUVDQ

1O (wos(/ 1RWLFH JpRORJLTXH VXU TXHOTXHV SRLQWV GX GpSl|
YLH G-REVHUYDWLRQV VXU O$QQOGRENVGERI ODQHFIEHW ,; S

3$5)2858 3 ,QYHQWDLUH VRPPDLUH GHV $UFKLYHV GpSDUWHP|
ULHXUHV j $UFKLYHVY FLYLOHWSVpPpWIH &RBXBKDX[ I[UqQUHYV
S 3DQV GH OD VpULH & DMRXWpV j O-LQY HXDN¥DW\OH 5SHUWE
' QGH[ S @

62a.e7e( %5's 6pDQFH VRUWLH GX MDQYLHU i 6DLQW /RQ
UHQGX SDU % L@LKXGBIFOD 8RFAPWBRF DHPRUGRQPH Qf
s ILd

62866,(8; 3 $UMX]DQ[ O -HPSUHLQWH G-XQH FHQWUDOH /-H[SOI
/IDQGHV (') eQHUJLH $TXLWDLQH pGLW &HQWUH 3URG 7KHUPLTXF

SHPHUFLHPHQWV —

1RXV UHPHUFLRQV YLYHPHQW SRXU OHXUV LQIRUPDWLRQV WpPRL.
FOLFKpV -DPHV &DPXV HW 6RODQJH ORULOOR $' SOV LHX UV K
ODUWLQH HW *pUDUG &KLFR\H +pOqQH 3H\UH -RV\ *DXEHUW HW OLF
/IDYLJQH GH 6W 3DXO OqV 'D[ 3KLOLSSH 6RXVVLHX[ GH +HUP 0
/IDUURGpP SRXU OD FRQVXOWDWLRQ GHV DUFKLYHV PXQLFLSDOHV ¢
WDLQH GX %5*0 3HVVDF OHV VHUYLFHV G-$UFKLYHV GpSDUWHPHQ\
&KULVWLDQ /DSX\DGH $XIRR 'UHDO %RUGHDX[ DLQVL TXH -HDQ ¢
WXUH HW 6WpSKDQLH 9DFKp SRXU VRQ DXWRULVDWLRQ GH SURVSFH



%X00 6RF'DHRUGD'DQQpPH Qf ILd WDEO

-DFTXH8/20 HW % UK+BR $&

/| - HI[SORLWDWLRQ GH OD PLQH GH 6DLQW
GX ;95DX VLgQFOHYV
'HX[LgPH SDUWLH SpULRGH 2

6L[LJPH HW GHUQLQUH SpULRGH G-H[SORLWDWLRQ

/D SPULRGH GH OD GHUQLqUH JXHUUH PRQGLDOH D
YHDX[ HW LPSRUWDQWY HQ FRPEXVWLIE@H DS@RQUFp R X
PWp PLVH HQ +XYUH WRXMRXUV VRXV O-pJLGH GH OD
'D[ TXL SRXU FHWWH H[S@RPWDWIRQOLQEYPH ODQGDL
RIILFLDOLVpH SDU DUUrWp SUpIHFWRUPLO G X
VRFLpWp j UHVSRQVDELOLWp ORPLWpH D\DQW VRQ VL

7RXW G -DERUG TXHOTXHV VRQGDJHV 6 j 6 R
GFHPEUH SHUPHWWDQW GH PLHX[ FRQQDVWUH OF
/H MDQYLHU UHQDLVVDQFH GH OD PLQH XQH

GH OD PLQH HVW RUJDQLVpH SRXU O-RULHQWDWLR
WYDX[ 6RQW SUpVHQWYV j FHWWH UpXQLRQ $UFK

00 &KDUOHV S5LFKDUG LQIJpQLHXU &DP XHK®eI I GH'
'XSDQORXS JpUDQW GH OD &RPSDJQLH OLQLqUH /DQG
GLUHFWHXU GH OD PLQH -HDQ GH .HUVDXVRQ LQJp

'"HV GLVFXVVLRQV VRQW DORUV HQJDJpHV SRXU OHV FKRL[ GH

GHV WHFKQLTXHV G-H[SORLWDWLRQ SDU XQ SXLWV R:
DYHF UHPRQWpH GX PLQHUDL DX MRXU pYHQWXDOLWpPp QRQ

K\SRWKgVH G- XQ WUDQVSRUW GX PLQHUDL GHSXLV C
ZDIJRQQHWY '"HFDXYLOOH PDLV FHOD Q-D SDV pWp UHWHQX

GHV VRQGDJHV FRPSOpPHQWDLUHV SRXU RULHQWHU OD
DXWUHV VRQW DLQVL IDLWV HQ

/IHV VRQGDJHV VRQW UpDOLVpV VRLW SDU GWUNRQGHV P
VRLW SDU XQH IRUHXVH pOHFWULTXH )RUDN\ SRXU OH?

URXWH G-8ULFKHQ ) 6DLQW /RQ OHV OLQHV >( PDLO MOD X!

8QLYHUVLWpPp %RUGHDX][ &RXUV GH OD /LEpUDWLRQ ) 7DOI
>( PDLO E FDKX]DF#XIU WHUPHU X ERUGHDX[ U@

D /D SUHPLqQUH SDUWLH GH E® WAXID @ WKRGRH PbRWD GEDIHWHI L P
Qf s IRWHV yLJ j 7DEO i 1RXV SUHQRQ
QRPURWDWLRQ GH FHV LOOXVWUDWLRQV
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/IH MDQYLHU 0 /RXLV /DYLJQH D SULV VHV IRC
DWWDFKp j OD PLQH SRXU XQ VPEGDYUKRIH SULPHWY
& HVW JUKFH DX[ QRPEUHXVHV DUFKLYHV TX:-LO D OD|
UHFRQVWLWXHU XQH SDUWLH GH O-KLVWRLUH GH OD

>IRWRQV TXH FHWWH SpULRGH UpFHQWH HVW 2 ORJLTXHPI
DYRQV OHV GRQQpHV OHV SOXV IRXUQLHV@

/ID GLUHFWLRQ GH OD PLQH VXU OHV FRQVHLOV GH
UHSUHQGUH OH SXLWV DQFLHQ S&LWW\) WV GG6EH R
O-DJUDQGLU SRXU DYRLU XQH GLPHQVLRQ GH P SD
JHU HQ GHX[ FRPSDUWLPHQWY XQ SRXU OHRWQPFKHOO
HW OH VHFRQG UpVHUYp DX[ GHX[ FDJHV SRXU OD PR(
WDQpHV GHV ZDJRQQHWY RX GHV PLQHXUYV

JRQODJH GX SXLWV (

,O D GpEXWp OH PDUV HW Q-D SX V-DFKHYH
7DEO $UEFK pWDEOLHV SDU / /DYLJQH

/D SURJUHVVLRQ D pWp GLIILFLOH FDU UDOHQWLH S
HQWUH OHV QLYHDX[ G-DOWLWSFHVHQW \W ODPURQF RR
GHV DQFLHQQHV JDOHULHV H[LVWDQWHYVY GH GRQ
1 HW F)LJ LQ"SDUWLH GH O-DUWLFOH
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7DEO &UHXVHPHQW GX SXLWV ( HQ
j SDUWLU GX SXLWYV
GH
/' H MXLQ OH GLUHFWHXU DGUHVVH XQH OHW!

LQGLTXDQW TXH OHV WUDYDX[ GH IRQoDJH VRQW LQW
VXLYDQWHV $UFK

© '"HSXLV GHX[ MRXUV OHV pPDQDWLRQVJ®IDFLGH FI
VXOSK\GULTXH SURYHQDQW GHV DQFLHQQHV JDOHULHYV
UHQGDLHQW O-DWPRVSKqUH ORXUGH +LHU GLPDQFKF
O-H[KDXUH RQW G€ UHPRQWHU DSUQV XQ FRXUW VpMRX
PWp SULV GH YRPLVVHPHQWY HW GH PDX[ GH WrWH WUc¢
QHU j VRQ GRPLFLOH HW QRXV O-DYRQV IDLW FRXFKH L
UHPLV GH VHV PDODLVHV GMRID/ YHIBIXQ U p 0& HDPDO VX F XQ
GH FUpHU XQ FRXUDQW G-DLU QRXV SHUPHWWDQW GF
>«@ *DQV O-DWWHQWH G-XQH QRXYHOOH SRPSH SOXV
UHPRQWDLHQW FXIIDWV GH GDQW -MQKX SHBDMRXU
OHV FRQGLWLRQV GH WUDYDLO RQW pWp pSRXYDQWD

FXIIDWV G-HDX SRXU XQ GH WHUUH LONQSD@WMDXJHDL
ERXH 0DOJUp GHV LPSHUPpPDEOHV TXH OHXU DYDLW |
PLQH LOV UHFHYDLHQW HQ SHURDPYH® DX -BRRIPHV

8QH JUXH pOHFWULTXH %HVQDUG DYDLW pWp ORXpH ¢
IRQoDJH SRXU DVVXUHU OD UHPRQWpH GHV GpEODLV H)
OD GHVFHQWH GX ERLV G:-pWD\DJH HW GH OD SRPSH G-H
RXYULHUV ELHQ TXH OHV pFKHOOHY DLHQW pWp PLVHYV |

,O HVW j QRWHU TXH OHV DUULYpHVY G-HDX GDQV OH
SHX j SHX DWWHIMRDPYWH P MRXW® OH
MXVTX-] MRXU OH $UFK S

2Q SHXW UDSSHOHU TXH ORUV GH FHV SUHPLHUV WUDYDX]
j OD OLQH GH SRWDVVH GX %RXGLJRW j 'D[ D pWp VROOLFL'
VXU OH IRQoDJH GX SXLWV HW VRQ DPpQDJHPHQW $UFK
SXLWV MXVWH DX 6( GDQV XQ GLYHUWLFXOH GX FRQWRXU
SRPSHV 2 D pWp LQVWDOOpPH HW XQ SXLVDUG D pWp FUHXV
FDSWDQW OHV YHQXHV G-HDX LVVXHV GHV FKDQWLHUV GX (
PYDFXDLHQW FHV HDX[ HQ OHV IDLVDQW UHPRQWHU YHUV O
HQWUHWHQXH HQ SHUPDQHQFH QRWDPPHQW VRQ ERLVDJH
GHYDQW rWUH LVROpPH RX O-HQO dIHPIHRUW G HG XV 6 O H VX [
PLQHXU HQ $'

$SUQV OHV WUDYDX[ GH IRQoDJH LO WWPBYHENFLGpP
EDQERUG HW 6XG HQ EDV GX SXLWV FHX[ FL GpEXW
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VLWXp DX QLYHDX P OD FURLVXUH MXVWH LQ
P OHV FURLVXUHY VRQW GHV SRXWUHV KRUL]JRQ\
VHUYDQW DX VRXWqQHPHQW $UFK BLM WV [H F

G-DpUDDPWp DXVVL HQYLVDJIp PDUV G-DERUG SUj
VRQGDJH 6 VLWXp |j P DX 1: GH *UDQG %LJQDRX SX
FHPHQW D pWp SURSRVp ILQ DYULO SOXV SuqV

GH FHWWH PDLVRQ PDLV FH SURMHW Q-D SDV HX G
IHQGDXHHF UHWRXU G-DLU SRXU O-DpUDJH GHV FKDQW|
G-RFWREUH i MXLQ FHWWH IHQGXH FRPPHQoO
WUDYHUV EDQFV 1RUG HW GpERXFKDOW HQ VXUIDFH

(Q PrPH WHPSV TXH OHV WUDYDX[ GH IRQoDJH RQ
WRXWHYV OHV LOQVWDOODWLRQV QpFHVVDLUHYV j O-H[S

/H SURMHW GH FULEODJH VXU OH VLWH GH %HWEH(
HPSODFHPHQW MXJp SOXV MXGLFLHX[ SUqV GX SXLWV D)
DLQVL RQ SUplqUH UHJURXSHU WRXWHYV OHV DFWLY
GLPLQXHU OHV IUDLVY GH WUDQVSRYMJ HW IDFLOLWHU

&RPPHQW HVW RUJDQLVpH O-H[SORLWDWLRQ VXU

/H FKRL[ YD VH SRUWHU GpILQLWLYHPHQW VXU O-LQV)
G-XQ FKHYDOHPHQW GH PgQWUHYVY GH KDKWHXU PRQWp
GHX[ FDJHV FRQWHQDQW FKDFXQH XQH EHUOLQH GDQV

8Q WUHXLO EDODQFH P€ SDU XQ PRWHXU GH F
DWBDWLYH GHV GHX[ FDJHV HQ VHFRQGHV FH TXL
UPRQWHU ZDJRQQHWYV SDU KHXUH $UFK 3DUPL
VDQW IRQFWLRQQHU OH WUHXLO RQ SHXW FLWHU 3LF
/pRQ 'XUTXpW\ 'HV YRLHV '"HFDXYLOOH GH OpFHR/ GH OD
GH SDUW HW G-DXWUH GX SXLWV $UFK /D YRLH
OHV ZDJRQQHWYV FKDUJpV GH PLQHUDL YHUV OD IRVV
SDU OHV ZDJRQQHWYV FKDUJpV GHJVWpPULOHV YHUV O]

$X QLYHDX GX WHUULO XQ HPEUDQFKHPHQW SHUPH
GLULJpV YHUV OH OLHX GH VWRFNDJH HW YQDUWOD FKD
i O-HQWUpPH 6XG *pQpUDOHPHQW XQ j GHX[ KRPPI
SRXWU FKDTXH ZDJRQQHW

'H OD IRVVH GH FXOEXWDJH OH PLQHUDL HVW pOHY
SRXYDQW WUDQVSRUWHU MXWNXDWLRQ &HXUHEODBUN

yLJ 30DQ GH OD OLQH GH 6DLQW /RQ JDOHULBIX GLMHIORLWDW|
G-DSUQV $UFK 6HUYLFH OLQHV /DQGHV FI DXVVL $EBK ELV PDI
GH OD &RPSDJQLH OLQfisqdl¢td; DX[7$'% 7UDYHUV %DQFV Y I (V)
YRLH GH IRQG (VW 6 HIVWHHUWH QBXHQQH GHVFHQGHULH REVWI
DSUqV XQ LQFHQGLH FI WH[WH O-H[WUpPLWp GH FHOOH FL
VHDQW GH UHSqUH SRXWGOMLWH QRUG VXG ILJXUDQW VXU FH SODQ PL
PWDEOLH SRXU FDOFXOHU OHV FRRUGRQQpPHV JpRJUDSKLTXHV HQ VXU|
/IDVVDOH DX VXG MXVTX-DX © MDUGLQ &KLEUDF @ SURSULpWp GX *UD
VWDWLRQ GH FULEODJH TXL pWDLW OH SRLQW ]pUR PDUTXpH LFL SD!I
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1'5$*21- RX © | VHFRXYVHY %,0 WRPEH HQVXPWBWXFFHVV|
VXU GHX[ JULOOHV YLEUDQWHY GH RDWCRIEW BDAVR QRRIL H X
HW GLULJp SDU JUDYLWp YHUV O-XQH GHV WURLV WUp
HW GH FRQWHQDQFH | W FKDFXQH HQ GHVVRXV

SHUPHW OH FKDUJHPHQW GHV FDPLRQV 7URLV FDPLR
DYHF UHPRUTXH DVVXUHQW OH WUDQVSRUW GX PLQHU
LOV VRQW GH O-HQWUHSULVH % DHXOD U EHIDSIH; 0 DOHVWQ F
OHXUV FKDXIIHXUV V-DSSHODLHQW *DUDQV &RXUURV |

yLJ 30DQ GHV LQVWDOODWLRQV VXU OH FDUUHDX GH OD PLQH
/D QG HBss6h,W: PRGLILpY /D FURL[ FHUFOpH PDUTXpH VXU O-D
FULEODJH PDWpULDOLVH O-RULJLQH GX V\VWgPH GH FRRUGRQQ
/ IDYLJQH - JDXFKH GH ©RWMOH W DWLRIMQ EHDX DFWXHO GH
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yLJ 30DQ GX FKHYDOHPHQW GX S
>GRFXPHQW GX DREW $UFK
FKHYDOHPHQW pGLILp HQ PDUV IRV
ERLV GX FKHYDOHPHQW D pWp IDEULTX
SDU OH FKDUSHQWLHU ePLOH *DLOC
KDELWDQW OD PDLVRQ /LVERQQH | 6
TXL DYDLW G€ REWHQLU O-DXWRULVD
JHOGNRPPDQGDQWXU GH %RUGHDX[ S
SURFXUHU OH ERLV $UFK
)LJ $ 6XU OH
FDUUHDX GH DD PLQH
WUDQVSRUW GX OLJQLWH
GH OD IRVVH GH
VWRFNDJH j OD VWDWLRQ
GH FULEODJH| &HOOH FL
D pWp pJDOHPHQW
IDEULTXpH S[DU OH
FKDUSHQWLH|U ePLOH
*DLOO® WA DLO
GX V\VWqPH GH FULEOH
i VHFRXVVHV
yLJ OLQHXUV GDQV XQH JDOH
FKDUJHDQW OH OLJQLWH GDQV
ZDJRQQHW | PRQWDQWY YHUWLFI
ERLV /H WURLVLGPH HQ SDUWDQ
JDXFKH HVW 3URVSHU 5RJHU
/IDEH\ULRWWH
3KRWR IRQGV ODwWp /DEH\ULRW
IRUPDW [ FP
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8QH GHV GHVWLQDWLRQV pWDLW ODLDIUM HEFH YDLW OJ H
OLJQLWH LO pWDLW GLW © TXDL GH 6DLQW 3DQGHORQ & HV
HUVDXVRQ LRGRIMHDLW UHKDXVVHU3FBDWXFHWWH JjD U HF
SDUWDLW OH FKDUERQ SRXU GHV FOLHQWY pORLJQpV FRPP
j 1IDQF\ @ TXL RQW FRPPDQGp W HQ VHSWHPEUH >FI L
OD PLQH $' @

/IHV FDWpJRULHV GH OLJQLWH WULpPHV pWDLHQW H
/D SUHPLQUH HQ DVVH] IRUWH SURSR UVRIQRAQV L WIX HG H
© GHV PHQXV @ XWLOLVpV FRPPHVROUBRFWQRQIVWU
VHUW SRXU OHV FKDXGLqUHV IRQFWLRQ®XQW DX S
EUDLVHWWH SRXU OH FKDXIIDJH FHQWUDO HW © VH
WHOV 2 $UFK @ /HV DXWUHV FDWpJRULHV IRXUQL\
SRXU OHV IR\HUV GRPHVWLTXHV FH TXL UHSUpVHQ)
© UHQWDEOH @ HW OH SOXV UpPX®pUDWHXU SRXU O-F

'"HX[ W\SHV GH ZDJRQQHWY RQW pWp XWLOLVpV FH:
W{OH G-DFLHU | EHQQH EDVFXOOQ GWHWLW ©D @pBlUW L F
HW G-DXWUHV IDEULTXpVY ORFDOHPHQW j EHQQH HC
FDXJLJ SHUPHWWDQW OD GHVFHQWH GHV SRWHDX][ ¢
GLVSRVpV YHUWLFDOHPHQW GH P GH ORQJ GHV\
JDOHULHV $X FRXUV GH FHWWH SpULRGH i ZDJ
VHORQ OH W\SH RQW pWp XWLOLVpV

/H VLWH GH O -DQFLHQ FDUUHDX GH OD PLQH D pWp Q
PDLULH QRXV DYRQV SX \ UHWURXYHU OD SOXSDUW Gt
HW ORFDOLVHU O-HPSODFHPHQWHRWVSXLBX WHUULO DI
ODUJHPHQW HQYDKLHV GH YpJpWDWLRQ HW D\DQW DQJ
RQW DXVVL pWPLYLVLWpHV YRLU

7UDYDX[ GH WRSIRIIRKDSKLHRQGV / /DYLJQH

/JRXLV /DYLJQH D pWp UHFUXWp DX GpEXWNGH O-DQQp
DWWDFKp j OD PLQH GH 6DLQWX[RTXL @KL SQKP pMpVFR
ILpV FRQVLVWDLHQW HQ XQ UMQHY® HS & DNFHRIQBH\DV GRXQ
GH GUHVVHU XQ SODQ GHV FRXUEMHM GMW QIQYHDX &HW
SDUWLH GH O-DUWLFOH FRQFHUQH OH VHFWHXU DX
YDOORQ GH /DVVDOH /HV FRXUEHV RQW pWHQBWWDFKp
VLWXp VXU OD PDLVRQ GLWH GX 3RWHD X HQWIRY G XUH
Qf j P DX 1: GX *UDQG %LJQDRX &H UHSQUH C
*pQpUDO GH OD )UDQFH 1 *) SRUWDLW O-DOWLWXG

6LPXOWDQpPHQW LO D VXSHUYLVp HQUHJILVWUDPp
GHV VRQGDJHV HQ FRXUV GDQV OH SpULPgWUH GHV L

8QH DXWUH WKFKH LPSRUWDQWH IXW GH GpWH
JpRUDSKLTXHY GX FDUUHDX HQ VXUIDFH HW SDU Ol
VRHOLQHY GHYV JDOHULHY HW GHV FKDQWLHUV
JpRUDSKL@XHHLVWDLW VXU OH VLWH LO D PLV HQ SOBD
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GRQQpHVY ORFDOHV D\DQW>XRPPR RXQJERHQW PDWpU
SDU XQ FRXS GH SRLQWHDX VXU XQH SODTXH G-DFLHL
IRQGDWLRQ HQ EpWRQ GX JLOR GH FULEODJH YRLU

3XLV XQH PpULGLHQQH GRQF XQH GURLWWPpPHKL GRLW
QRUG VXG D pWp WUDFpH j SDUWLU GX SRLQW

3RXU FHOD OH MXLQ XQ WDFKpRPqWUH ORULQ
yLJ D pWp PLV HQ VWDWLRQ VXU OH SRLQW  /-pW
ORUV GH VRQ SDVVDJH DX PpULGLER QG+ H CBLOUNO FO@ j
QXDLUH GX %XUHDX GHV /RQJLWXGHV HW LQGLTXH O
RSpUDWLRQ D pWp UpSpWpH SHQGDQW WURLV MRXUV
([ WUDLW GH O-DQQXDLUH GX %XUHDX GHV /RQIJLWXGHV GRQQDQW O
SRODLUH DX PpULGLHQ GH 6DLQW /RQ OHV OLQHV DX[ GDWHV VXLYDC
HU_X L Q K PQ AWXLQ K PQ v -XLQ K PQ |
-XLQ K PQ \Y -XLQ K PQ \Y

/ - DOLJQHPHQW GH FHWWH YLVpH D pWp PDWpULDOL\
ERUQHV $ HW % HQ EpWRQ OD ERUQH $ HVW VLWXpH
© MDUGLQ &KLEUDF 2 | P GX SRLQW HW OD ERU
PXU QRUG GH OD PDLVRQ /DVVDOH j P GH O-DQJOF
i P DX VXG GX)BRLQW6XU FHV ERUQHV RQW pWp
GHV SODTXHV PpWDOOLTXHV TXL RQW UHoX OH FRXS
SRLQW H[DFW GH O-DOLJQHPHQW®

3RXU VPpFXULVHU FHW DOLJQHPHQW HW SRXYRLU FI
GH GpUDQJHPHQW RX GH GRPPDJHS XLV LD/ WX B WLRIQ-
RQ D PHVXUp O-DQJOH IRUPp S DW DW RRPQH B KHQEXH FOR (
GH 6DLQW /RQ YHUV O-RXHVW FHW DQJOH GH f D
SRXU YpULILFDWLRQ

(QVXLWH /RXLV /DYLJQH YD PHWHNGH FARRPBREH XQ V
VRXWHUUDLQHY LO WUDQVIqQUH FH V\VWgPH ORFDO ¢
OH GHVFHQGDQW GDQV OHV GHX[ WUDYHUV EDQFV 1R
OD PpWKRGH UpVXPpH FL DSUQqV

&HWWH QRXYHOOH EDVH $ % D VNV WD\WBY piRMBYQE D
GRQW OHV JDOHULHV VRQW GLDPpWUDOHPHQW RSSR\
$- HW %- DILQ GH SRXYRLU rWUH FRQWU{OpH 3DU O-
GHVFHQGX DSSUR[LPDWLYHPHQW VXLYDQW OHV D[H
WUDFWLRQ GHX[ ILOV j SORPE PDWpULDOLVDQW 3
GHSXLV O-H[WpPULHXU HQ 3 - HW 3 - 3RXU pYLWHU Ol
EDLJQHQW GDQV GHX[ ERVWHYV j KXLOH $X MRXU OH
VWDWLRQ DX SRLQW + VLWXp j O-LQWHUVHAWILWRQ GH Ol
GHV GHX[ ILOV j SORPE GHV SRHQWVFRUHMVSRQGDDY
FHWWH LQWHUVHFWLRQ D pWp PHVXUp DLQVL TXH O
3 .

F® EDUGHDX @EWUDGHWDRIAW LFL XQ SHWLW WDOXV ERUGDQW OH
TX-LO \ DLW GH IRVVp VHUYDQW j O-pFRXOHPHQW GHV HDX[ SOXYLDC
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yLJ 9HVWLJHV REVHUYDEOHV DXMRXUG-KXL VXU OH FDUUHI
FOLFKp GH % &DKX]DF QRYHPEUH «

yLJ
8Q WDFKpRPqWUH| DSSDUHLO
XWLOLVp SRXU OHV UHOHYpV GH
WRSRJUDSKLH j OD PLQH

yLJ 7UDFp GH OD PpULGLHQQH HQ SDU C
/RXLV /DYLJQH



YHDX GH Sl
DX FHQWUH Y
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g

GH OD_EDVH GH FR

LQVWDOODWLR @
RJUDSKLTXH 1 2

V HQ VXUIDFHDXFKH L&®HP DX IRQG
V OD SURIRQGHXU

H
U

[-Noun

7
7UDYHUV
6WDWLRQ

yLJ

&HWWH RSpUDWLRQ WHUPLQpH OH WDFKpRPgQWUH I
SUpDODEOHPHQW DYDLW pWp FKRLVL GDQV FKDTXH
SRLQWV $ HW % GH OD EDVH VRXWHUUDLQH &HV SF
JDOHULHV j XQH GLVWDQFH WHOOH TX-LO D pWp SHUP
RQW pWp PDWpULDOLVpV SDU &KID\& FDR[XE HD K B1L.WDp RROBUG
yLJ ,OV GpWHUPLQHQW OD EDVH GHV FRRUGRQQpH'
SHWLW ILO j SORPE VXVSHQGX | FKPRGR GLHVHGBI Xp[WHC
PLV HQ VWDWLRQ VXFFHVVLYHPHQW HQ $ HW HQ % HQ
VXLYDQWY RQW pWp PHVXUpV H3M SXLWHS XLOHY% DQHBUH
JOHV HW /D GLVWDQFH $ % B p3VpSRMN U XAROWILL{Q@WL 1
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2Q D UHWHQX OD PR\HQQH GMMXRNVFUHRQMH ¥ WPRKU L
GHX[ IRLV GDQV FKDTXH VHQV WRHYV X UHHWHIX P h OGH. P gD Q J
PWp IDLW SDU UpSpWLWLRQ HW UpLWpUDWLRQ SRXU
LQVWUXPHQWDOHY /HV YDOHNMUV @BW DQIOREWHQXHV
SDU FDOFXO YRLU $UFK WRBRYUDBWLAXMNV QFHV SRL
GH UHSQUHV VRQW WRXMRXUV IL[pV DX SODIRQG GX E
VRQV OD SUHPLgUH F-HVW O-LPSR\HWQERPE Wh PG \OW V
GLYHUV OD VHFRQGH F-HVWPEX \SO/@EX\H 05H UHB\Y | S
UHV GX SODIRQGSHXWPEQHXVHU OD JDHOQH SHWRDD VXL )
QHQFH OD GLUHBWMRRQDYH GO OH JpRPqWUH

/D PLVH HQ SODFH G-XQ V\VWqPH XQLTXH GH FRRU
SHUPLV HQVXLWH j /RXLV /DYLJQH GH JXLGHU OHV G
PHQW GX UHWRXU G-DLU TXL RQW \D®MM[TNpPWRHW LW U |
WpV OD SUHPLgUH GHSXLV O-H[WpULHXU j OD FRWH
GH OD IHQGXH HW OD VHFRQGH DX QLYHDX 2 P D
i O-H[WUpPLWp 1( GX WUDYHUV EDQF 1RUG |j PG

IRWRQV TX:j FHWWH pSRTXH 5RODQG /DUG pWDLW
VRQ WpPRLIJQDJH HW FHOXL GH *pUDUG 5RPDLQ

(ISORLWDWLRQ GX JLVHPHQW
$SUQV OD VpULH GH VRQGDJHV UpDOLVpV j OD ILQ

O-DQQpH XQH GpFLVLRQ HVW GRQF SULVH GH FUEL
RULHQWpV OH SUHPLHU DX QRUG HVW HW OH VHFRQG
WUDFWWURQ LOV VXLYHQW OH QLYHDX GH i P >F.

GHV PLQHXUV SDU UDSSRUW DXXHEXEMWV (B 'WBXWV] O
FHV WUDYHUV EDQFV GHV JDOHULHV HW GHWHWXDPEUHYV
$UFK FDKLHUV GH UDSSRUWY MRXUQDOLHUV

2Q D UHMH @YWKRGH TKREPRQWVDRYWH j FUHXVHU XQ L
JDOHULHV ERLVpHV VH UHFRXSDQW SHUSH®GM XODLUF
OHV XQHV GHV DXWUHV SRXU H[WUBMJHXQ H D[RPXPDG
TXH GHV SLOLHUV UpVLGXHOV HQ SURWHFWLRQ $UFK
yLJ - SDUWLU G-XQ WUDYHUV EDQFV GHV © YRLHYV
UL GHVVHUWH VRQW SHUFpHV DX PrPH QLYHDX 'H
RQ WUDFH GHV © PRQWDJHV 2 SH G$H (RELFSHDMDAW HV | |
G-HQYLURQ i P VHORQ O-DOOXUH GHV FRXFKHYV
GH P GH ODUJHXU VRQW ERLVpV DYHF pWDLV HW
WLPHQWW SRXU OD FLUFXODWLRQ GHV ZDJRQQHWV ¢
GHV@HXUV /H ORQJ GH FHV PRQWDJHV RQ GpOLPLWH
OD FRXFKH > HQ UHPRQWDQW®@ 2 SDU GHV YRLHV G-L
GH PqQWUGIN¥ SHWLWV SDQQHDX[ TXH O-RQ GBSIQOM  H[SO
HQ UDEDWWDQW YHUV OD YRLH GH IRQG ORQWDJHV H!
© OH FKDUERQ HVW ODQFp j ©D JRKOWGHKIY B @VG X @ HAURXC
GDQV OH ZD$RORHWELV
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&KDTXH FKDPEUH H[SORLWpPpH HVW SURWpJpH j VD S
GH P G-pSDLVVHXU HW RQ ODLVVH XQ SLOLHU GH
GH OD YRLH GH IRQG WRXW FHOD SRXU SRQEEBGNQLU OH\
)LJ "“XQH IDoRQ JpQpUDOH O-H[WUDFWLRQ VH IDLV
PRQWDJH OH SOXV pORLJQp YHUV GHV PRQWDJHV GH
WUDYHUV EDQFV

)LJ 6FKpPD GH OD PpWKRGH G-H[SORLWDWLRQ GHV SDQQHDX
SDU O-LQJpQLHXU GLUHFWHXU GH OD &RPSDJQLH 0 3RXOO

3RXU pYLWHU OHV ULVTXHV GH SURSDJDWLRMGH IHX[ G
OHV FKDPEUHV H[SORLWpHVY GRQW OH WRLW ULVTXH GH
VRQW wWUqV Y@V BUHHPWYWHEDWUUDJIHY | GRXEOH FORLVRQ VF
GH O -DWHEKRXYUDQW XQ FDGUH ERLVp $UFK ELV PD
PrPH UDLVRQ OH IRXKWURNDUHPEOD\DJH VRQW LQWHUGL)\

/I HIWUDFWLRQ GX PLQHUDL VH IDLW DX PR\HQ G
SHBUDWHXUV H[SORVLIV SHOOHQFORGPRWHHRUP RS
GHPL F\OLQGUHYVY SRXU OH FKDUJHPHQW GX OLJQLV
GULpUHQWHYV YRLHV IHUUpHV TXL pTXLSHQW OHV JDOH!I
ZDIJRQQHWY TXL DVVXUHQW OH WUDQVSRHW XLEXUQLWH

'"HV WUHXLOV pOHFWULTXHVY VRQW LQVWDOOpV GD
IDFLOLWHU OD UHPRQWpPH GHV ZDJRQQHWY TXL VRQW
EDV GX SXLWV ( MXVTX:-j OD © FKDPEUH GHV UHFHWW|
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VDOOH DX GpSDUW GH FKDTXH WUDYHUV EDQFV Re X
ZDJRQQHWYVY OHV FRPSWH HW QRWH OHXU SURYHC
UPRQWpV j OD VXUIDFH SDU OH WUHXLO GX SXLWV G-

'DQV FHWWH LQVWDOODWLRQ O:-DpUDJH QDWXUHO
SDU OH SXLWV ( (Q JpQpUDO D)OUDPWNLMNVIpQSAXdIhYDE B
SUPYRLU HQ SOXV TXHOTXHVIBRGWH GAD p LD BVLRMW L R
GHV JDOHULHVY HOOH HVW VLWXpH | PjO- (VW GX

P)LJ (OOH HVW pTXLSpH j VD VRUWLH G-XQ YH
DVSLUDQW TXL SHUPHW G-LQYHUVHQ GBWBEVIHXX |
LPSRUWDQW HW SRXU pYLWHU O-HQYDKLVVHPHQW G X
IXPpHWDSSRUW +HQUL 'XEDVTXH LQJpQLHXU 73( OLQH\

WHU (Q FH FDV XQ LQFRQYpPQLHQW LPSRUWDQW ¢
QRUG HVW HVW VLJQDOp SDU O-LQJpQLGIXYLGUMHFWH
0 3RXOODLQ $UFK UDSSRUW GX WLRIQO SHXW
DX IRQG GHV JDOHULHV SDU OH SXLWV GH IXPpHV
WHUULO HW FHV JD] LQFRPPRGHQW IRUWHPHQW OHYV

/- pTXLSH G-DEDWWDJH HVW IRUPpPHGB BE&XRX GH
GPEOD\HXUV G-XQ SRXVVHXU HW G-XQ VXUYHLOODQV
GLIIpPUHQWHYV pTXLSHV GH PLQHXUY RQW B\H® GIHHP S (

NJ G-H[SORVLIV HW GPpWRQDWHXUV SDU PRLYV
GX WUDYDLO DX IRQG /D WHQXH GH WUDYDLO GH\
UBXLWH j XQH SDLUH GH ERWWHV XWQH VEKIRRMWH AW LR@ E
TXHOTXHV PLQHXUV SRUWDLHQW © OD EDUFRKPWH 2 FKE
L Qls66(55( FH YROXPH (Q JpQpUDO OH PLQHXU DV
FDGUHV GH ERLVDJH /HV pTXLSHV WUDYDLOOHQW D
IRLV KXLW KHXUHV DYHF XQ GpFDODJH GH KXLW KH>
KRUDLUHV VRQW K K K >7TRXWHIRLV
YDULHU pWDQW GpFDOpV G-XQH KHXUH HQKMXLQ

K FI UDSSRUW PHQVXHO GH OD PLQH $' @

/H ERLVHXU Q-LQWHUYLHQW TX-DSUqQV OHEHU XLSHV C
RX UHPSODFHU GHV pOpPHQWY GH VRXWgqQHPHQW G
PDUV OH SRULRQ FKHI PLOQHXU pWDLW 0 OHXL
VXLWH GHV VXUYHLOODQWY RX FKHIV G-pTXLSH II
IYUHQW QRPPpV FRPPH -HDQ %URVWUD -RVHSK 6LUHYV

+RUPLV GHV WUDYDX[ GH PDLQWHQDQFH RQ QH WU
(QWUH HW OD PLQH RFFXSH XQ HIIHFWLI WR
TXDWUH YLQJWV RXYULHUV HW HPSOR\pV HW MXVTX
RXYULHUV HQ PR\HQQH DQUDEHDFMHFRQWUH FIPDLV O}
QRPEUHV RQW pWp IRUW YDULDEOHVY QRWDPPHQW
LPSRUWDQW &RQFHUQDQW OD UpSDUWLWLRKOGHV HPSO
GH MXLQ O-HIIHFWLI FRPSOHW GH O/DDNIHFH V- pO
XQ GLUHFWHXU XQ LQJpQLHXU FLQT SHUVRQQHOV G
GH EXUHDX FLQRXPOQWHUNXRXW IRQG HW GL[ KXLW DX N
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7TDEO 'RQQpHV GH OD SpULRGH
$UFKLYHV 'ULUH UDSSRUW *XHLW

PR\HQ PHQVXHO G-DEVHQWDpLVPH
REFWREUH VRQW LQGLTXpV OHV

i

Q,Io
QR

mchXmérmo
GRQQDQW OHV
JpQpUDO VRQW LQGLTXpV OHV QRPEUHV G-RXYULHUV

GPRQOIX ) WDW
PEUHV GH PL
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wn
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HUV

UpHOOH

HPSOR\p DFFLGHQWV« G-DSUQV

WLRQV PDUFKDQGHYV LVVXHV GHV 6\

R
S
p

QQHO FRPSOHW TXDQG XQ VHXC
R XU SODOX W HSRKUDWDMPWHPEUH HW
HQW SUpPVHQWV DX IRQG G-DSUGqg
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'DQV XQH PLQH SOXVLHXUV FKDQWLHUV VRQW HI[S
VRLW GDQV OHV VWpULOHV WUDYHUV EDQFV VRLW
7UDYHUV EDQFV 1RUG 7%1

GpEXW GHV WUDYDX[ OH I VQR LONH P GH
ORQJXHXU DX © QLYHDX a

7TUDYHUV EDQFV 6XG 7%6

GpEXW GHV WUDYDX[ OH ILQ OH VRLW
DX © QLYHDX a

$X IXU HW j PHVXUH GH OD SURJUHVVLRQ GHV GHX[ WUDYH
G-H[SORLWDWLRQ VRQW FUHXVpHV $UFK UHJLVWUH G
YLJ FRPPH SDU H[HPSOH
GDQV OH WUDYHUV ERIQFGHRBGG (VW
YRLH GH IRQG  2XHVW
YRLH GH IRQG (VW
YRLH GH IRQG  2XHVW
%DV H YRLH GH IRQG (VW
WIRLH GH IRQG (VW
GDQV OH WUDYHUV EPIGFGIXBQG (VW
YRLH GH IRQG  2XHVW HWF

2Q YRLW DLQVL TXH GDQV XQH PLQH LO IPRW[PHQHU F
SUpSDUDWRLUHY HW GHV WUDYDX[ G-H[SORLWDWLI
SHADQHQW HQWUH LQYHVWLVVHPHQW HW SURGXFWLR

'HV SODQV HW FRXSHV GpWDLOOpPV RQW pWp
/ IDYLIQH QRXV GRQQR@VHINBS®® GH OD YRLH GH
(VW WUDYHUV EDQFV 6XG TXL IXW FUHXVpH © HQ FI
D X MXLQ MXVTX-j P GH ORQJXHXU DX QLY
7RXW DX ORQJ GH FHWWH JDOHULH KRUL]JRQWDOH O
DSSDUDVW QHWWHPHQW LUUpJXOIDgWHH DM EFLDEDH PBE QY
GH j P DYHF GHV SHQGDJHV IRUWV HW GH SHWLW
SDUIRLY DEVHQWH YRLU DXVVL WRQLTXEH®3 PR\Y QW
TXL D DIIHFWp O-DQWLFOLQDO GH 6DLQW /RQ HW WpP
WUpHV SDU OHV PLQHXUV SRXU VXLYUH HW H[SORLWE

SHQGDQW OD SURJUHVVLRQ GHV GHX[ WUDYHUV ED
VRQW PLVHV HQ SODFH DYHF OHXUV ZDJRQMMHWYp O-pFC(
GDQV OHV JDOHULHV DLQVL TXSUDMHYW FRQGXLWHV G-D

3RXU FH TXQ -HN@DGHDJH | @BLFLGMHIH 6DLQW /RQ \
OD ODPSH j DFpW\OqQH D ORQJWHPSV pWp XWLOLVpH
PWRQQDQW F-HVW TX-DX GpPEXW LO VHPEOH TX-HOO|

FDUEXUH j VRQ XWLOLVDWHXU FI $UFK j OD UpX
PDQGH GH © ODPSHV j FDUEXUH SRXU FRPPHQFHU
QLHXU +HQUL 'XEDVTXH UDSSRUW OHM FK W

PLQHXUV V-pFODLUHQW DYHF GHV ODPSHV DFpW\OqQH
DX SHUVRQQHO TXL GRLW OHV HQWUHWH QLK) PE PLQH |
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)LJ 3RVLWLRQ GH OD FRXFKH GH OLJQLWH HQ QRLU GDQV OD JD
WUDYHUV EDQFV 6XG HQ $UFK UHJLVWUH GHV DYDQFHF

GH JULVRX Q:-LPSRVDLW SDV QpFHVVDLUHPHQW O-HPS
WRXWHIRLY OH GLUHFWHXU V.-pWDLW IDLW UDSSH

GHPHXUH GX GH O-LQJpQLHXU HQ FKHI GHV 0l
EUHX[ UDSSHOV SRVWpULHXUV 'XEDVTXH O:-pYRTXH DI
© OD PLQH HVW VXMHWWH j GHV IHX[ /-DUW GX 5qJ

WLEOH SUPYRLW TXH O:pFO DOLMSHVGRIOMD PRI K DR/W )X Uy
IDLW OD PLQH XWLOLVH WRXMRXDVGGEH ¥ FO\DLFRSH \D Y Di|
DFKHWp ODPSHV j DFpW\OqQH j RQIVP WHR SWRW plpp G
ULRUpHV SDU?20OHQSHUVRQQHMOH GLVSRVDLW DXVVL |
GH ODPSHV j IODPPH GH VEUHWDPp j EHQJLQH DYHF UD
GpWHFWHXU G-R[\GH GH FDUERQH HW GH ODPSHV p¢
$UUDV j DFFXPXODWHXUV HQ SORPE GLWHWQ® QMW  H
GHV OLQHV GX WRXRLRRWGHYDLW OHV UDPHQHU SRXU
DWWHQGDQW TXH O-RQ LQVWDOOH j OD OLQH GH 6W /
%RXGEJRMI FOLFKp GH @#MsQDPSHNH YROXPH

&RQFHUQDQW O-DGPLQLVWUDWLRQ GH OD PLQH OH
*UDUG >HQ © UpIXJLp G -$OWDRHHWWp/BXUBG hBXW @t
MDQYLHU MXVTX-j RFWREUH /-LQJpQLHXU
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)LJ 9XH GH OD VRXUFH GH 6DUURW GDQV VRQ pWDW DFWXHO

)LJ /H YDOORQ
YDLHQW OHV EKWLPH
D ORFDOLVp OH WHUUL
EHVRLQV HQ HDX GH O
UDLQH VXU OH YHU
VXU OH IODQF

DVVDOH YX GHSXLV OH 6XG HW O-DFWXHO FI
H OD PLQH H[SORLWDWLR@DBKY DRO®pHYV
DUTXp SDU GHY WHLQWHV URVpHV SLHUUF
QH HW j GURLWH O-HQWUpH GH OD IHQG)
G

GH /
QWYV
U

QRUG GX YDOORQ - WLWUH GH UHSqUHV

(0]
D
\%
\% X YDOORQ HW OH SXLWV GH &OLFK

G

p
PL
bQw
XG

.HUVDXVRQ HVW SUpVHQW GH MXVTX-DX GpFHPE
QRPEUHX[ UDSSRUWYV HW OHWWUHY FRQVHUYpPV GDQ
SDUWLU GH QRYHPEUH LO VLIQH © LQJpQLHXU G
JpUDQW GH OD &RPSDJQLH OLQLqUH pWDLW 6 'XSDQO
TX-HQ F-HVW 0 )RXUQHO TXL HVW GLUHFWHXU G
/IRQ ODLV GXUDQW FHWWH SpULRGH OHV UDSSRUW)
WUDLWDQW GHV PpWKRGHV G-H[SORLWDWLRQ HW G
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UBLJpV SDU 0 3RXOODLQ GLUHFWHXU JpQpUDO GH O
6DLQW /RQ LO OH UHVWD DX PRLQV MXVTXH WPH 3D
&KDUOHV 5ICFRDPELBWUWYW GX &RPLWp GH 'LUHFWLR
OLQLQUH GH 6HDW BWHRQH: EDOWILVFLBWEW GX &RQVHLO G
WUDWIHRGEHWWH &RPSDJQLH $UFK SURWRFROH G:C
GpOpJDWLRQ RXYULQUH VXLWH j XQH JUqYH

$OLPHQWDWLRQ HQ HDX

/HV EHVRLQV HQ HDX pWDLHQW LPSRUWDQWY QRWLE
VHXUV TXL IRQFWLRQQDLHQW B0 PRQRLIQH R SDWH FFDUUF
F-pWDLW OD VRXUFH GH 6DUURW DPpQDJpH HQ VWD
SULQFLSDOHPHQW XWLOLVpHL$UFKHOBEHVVRDVLURXYDL

P DX 6( GX FDUUHDX GH OD PLQH j O-DOWLWXGH GH
>/D YXH JpQpUDOH GX YDIOJIOR G HUHP HIW \GHOSRVLWLR Q
FHWWH VRXUFH SDU UDSSRUW DX WHUULOGRN@EKWLPH
8Q UpVHUYRLU BMDLW LQVWDOOpP HW XQH RPSH UHIR
FRQGXLW VRXWHUUDLQ MXVTX-DX G H KIRQMIHQ B QHDIX
VLWXp SUQV GX SXLWV ( HOQWUHLOHVDBHBHVR RS UGH/ V
OD FXYH GH UHIURLGLVVHPHQW - F{WypHKXQHSEE&®DIWWVE
XQH SDUWLH GH O-HDX FKDXGH LWOOH GHVp WDRISWHMPRR
MXVTX-j XQ UpVHUYRLU GH O DPpQDJp DX VRPPH!
GHVWLQp DX[ GRXFKHV FH V\VWQFH BDBWEWLROQQp D>
'HV DSSURYLVLRQQHPHQWY FRPSOpRE&WW /U YV pHD® HD
i SDUWLU GX UXLVVHDX GX %DVVHFT SDU FDPLRQ FLW
UHPHQW VHFV FRPPH)EBOXL GH

yLJ $OLPHQWDWLRQ HQ HDX GH OD PLQH UDSSRUW GX GLUHFWH
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&DUDFWpPULVWLTXHYVY GX OLJQLWH

/ DVSHFW JpQpUDO GX OLJQLWH HVW SUHVTXH FHC
WH[WXUH IHXLOOHWpPH OD FRXOHXU HVW G-XQ EHDX
PHQWY RQW OH EULOODQW GX fMD\HW- HW FHUWDLQ
FRXFKH RQW GRQQp j O-DQDO\WH XQH LPSRUWDBQWH TXI
pPOpPHQWY G-DQDO\VHV FKLPLTXHV VRQW GRQQpV F
VRXUFHV

7DEO 4XHOTXHV DQDO\VHV VXU GHV pFKDQWLOORQV GH OLJQLWH SUj
@& DUWH JpRORBLTYHIpUH Q Fbess/7

'LYHUVHVY DXWUHV GRQQpHVY VXU FH OLJQLWH HW VXU OH

VHURQW FRQVXOWhBRBWV%»SDU H [kbPS O Bso,//, (5 8'328<
&s0(7 231817 127y HW DO
IRXYHDX[] SURMHWY G-H[SORLWDWLRQ GH PL
- SDUWLU GH GH QRXYHDX[ WUDYDX[ GH

H@UHSULV DX IRQG PHQDQW j GHV WUDOoDJHV GDQV
1RUG HW OH 4XDPWWLHU 6XG

4AXDUWLHU 1RUG

(Q HW GpEXW OH 4XDUWLHU 1RUG DVAWAXDWFWLYHP
SDQQHDX[ RQW IDLW O-REMHW GH GpSLODJHV H[WUDF)\
QRXYHOOH GHVFHQGHULH 1RUG >RX HQ SDUWLH HQ XW
GHSXLV OH WUDYHUV EDQFV 1RUGRHW OD YRLH GH IRQ

(Q VHSWHPEUH HW HQ RFWREUH SDU H[HPSOH OD SURGXFWL
W HW W UHVSHFWLYHPHQW /HV DYDQFHPHQWY GDQV FHV

PHQWJ P©jOHWUpPPLWp GH OD 'HVVHUWH ELV 1RUG 2 HW
GH FHWWH '"HVVHUWH SHUPHWWDQW G-H[WUDLUH W GX © 3LOLH
'"HVVHUWH 1RUG PHQDQW j XQ WRRIQDIHH GHX © L OLHUD% 2
'"HWHUWH 1RUG MXVTX:-DX © 3LOLHU , @ WRQQDJH H[WUDLW w
GH OD %DVH DQFLHQQH GHVFHQGHULH OH © 3LOLHU & 2 D OLYU
WDJH 2 D SHUPLV OH GpSLODJH GX © 3LOLHU ' 2 W HWF >FI
$' @

(QWUH HW F-HVW O- © pWDJH 2 TXL D pWp

SDQQHDX[ DWWHLQWY SDU OD '"HVVHUWH ELV 1 3XLY
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O-REMHW GH GpSLODJHV FRPPH j SDUWLU GH OD 'HVV
FURLVHPHQW GH OD %DVH HVWPj SOIDU FURDASHS R U YH B X \
VRPPHW GX SXLWV@ HW j SDUWLU GH OD 'HVVHUWH

SDU GH SHWLWHV IOgFKHV VXU OD )LJ VRQW OH S
1( HW OHV WUDYDX[ GHYDLHQW V-HQIRQFHU SURJUF
FRXFKH GH OLJQLWH /- © pWDJH -HfVWUpWIpWh[ SSHR D\ |
GHVFHQGHULH 1RUG YHUV O-(VW | SDUWLU GH © Y|
PRQWDJHV ELV Oj DXVVL OHV QLYHDX[ SORQJH(
UHSULVHV OH GpOpJXp PLQHXU 6 /DPDLVRQ QRWH G
© 7 % 1RUG QLYHDX a Re OH ERLVDJH OH FRIIUD
SDUHPHQWY VRQW WUQqV GpIHFWXHX[ FRPPH HQ PD
RFWREUH XQH UHFRQQDLVVDQFH D pWp PHQpH
GHVFHQGHULAHMRWIB JBEOHULH G-DERUG $BD® BWXAKH S
GH FRXFKH GHYHQDQW WW@VDUKVWIHH UWpHI®X?Q EURXLOC

5HPDUTXHYV VXU OD SDUWLH 2XHVW

"PEXW O-LQJpQLHXU 'XEDVTXH HVWLPDLW TX-DX VXG
LO QH UHVWDLW JXqUH TXH WRQQHV j H{WUDLUH UDS
$XVVL OD GLUHFWLRQ GH OD PLQH D W HOOH UpDOLVp WUF
HW j O-2XHVW GH FH WUDYHUV EDQFV ,0V SDUWHQW GHV

2XHVW O-DPRUFH GHV GHX[ SUHPUQUHVOBPYWDEQ/GLTXpH
O-HQVHPEOH FHV UHFKHUFKHV UHQFRQWUHQW XQ JLVHPH
WURXYHU GDQV OD FRXFKH UHQFRQWUpHPAXURUEH FHUW
PDLV HOOH HVW WUQV LUUpJXOLqUH j WRXV SRLQWYV GH Y
QRPEUHXVHV SHWLWHYV IDLOOHV

9HUV O-2XHVW XQ DXWUH FKDQWLHU D pWp RXYHUW HQ
WUDYHUV EDQFV RULHQWp (VW 2XHVW DX QLYHDX GpEX)
MXVWH HQ IDFH GH OD QRXYHOOR -BUWFFHGHULGHYLHQGU
©OWUDYHUV EDQFV 'IpMXD®REWFHWWH JDOHULH QRXV D GRQ(
WUQV VRARGW P QW XQH SUISPDIQW B FRXHFE EAHODRXIRW pD o R Q V
rWUH ODSRYP 0 3RXOODLQ UDSSRUW &RPPH L®UHFKW SUREDE
TXH O-DPRQW SHQGDJH GHV FRXFKHVHM(LVWE DRXVD R XU
DSSRLQW ELHQ QHW SRXU O-H[WQ NVHWWREAXH SFQQHD X Gb
© FDORWWH GX GRPBHRRHEDN HY  HW WU qVDSULCRFPW HOHY H U V
PRQWUHQW TXH OHV FRXFKHV SXAROHBGWIHHEN O
f HQYLURQ
AXDUWLHU 6XG

/H SUHPLHU WUDYHUV EDQFV 6XG DX 6: GX SXLWV F
XWLOLVp GH j GHVVHUYDQW OHV FKDQWLHUV G

OLJQLWH UHVSHFWLYHPHQW © pWDJHV HW P a2 GX
SUR[LPLWpPp GX SXLWV ( $UFK WHU )+J'XEDVTXH

LO VH SRXUUDLW DXVVL TX-LO V-DJLVVH GH OD FRXFKH © Qf
/ IDYLJQH $UFK HQ HITHW VL GDQV FHWWH JDOHULH 2XHVW T)
GX SXLWV OHV QLYHDX[ RQW XQ SHQGDJH GH f : )LJP OD FRXFI
HQ EDV GX SXLWV SORQJHUDLW EHDXFRXS SOXV EDV HQ GHVVRXV
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UFK

w $
GDQV

)LJ IRXYHOOH H[SOR D
UFX

RQ GH ILQ j G-DS
LQGLTXHQW OH F G-D

LWDWL [ uqV
L LW pUDWLRQ PLV HQ SODFH

8Q QRXYHDX © SODQ LQFOLQp 6XG @ RX © GHVFH(
DSSHOpH © GHVFHQGHULH 3X\R @ $UFK 'ULUH SDUW

P FRWH 1%) P j OD EDVH GX SXLWV HW DUULY
GH P FRWH 1*) P SURORQJp SDU XQ WUDYHU
UpDOLVp G-RFWREUH i GPEXYR XV D&IHD IOM WHIEHRD Q D

FRXFKHVY HW YD GRQF UHFRXSHWDSBRWWH JLVHPHQ
GH O-LQJpQLHXU GLUHFWHXU 3RWO® DISQ q$UFKY GRQQ
JPRORJLTXHV UHFXHLOOLHVY LO VHPEOH pYLGHQW TX
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YHUV OH 6XG GH OD FRQFHVVLRQ RQ D GH VpULHXVE
PRLQV GLVORTXp HW SDU VXLWH H[SORKWDEDW SOX
0 3RXOODLQ PDL

LJ 7UDYDX[ GH
pSLODJH GDQV OH 4XDUWI
RUG DX RFWREUH

V j SDUWLU GH OD © QRY
VFHQGHULH @ 1RUG GRQ
H[WUpPLWp HVW PDWpULDO
QH pWRLOH QRLUH HW UHFF
DQFLHQQH GHVFHQGHULF
DVH 2 TXL WRXWHV GH
UWHQW GX WUDYHUV EDQF

YHUV O VW FI

UDSSRUW PHQVXHO GH OD P
SRXU RFWREUH pWDEOL
O-LQJPQLHXU GLUHFWHXU -HI
.HUVDXVRQ HW GDWp GX
QRYHPEUH $
6HUYLFH GHV OLQHV $:

5DSSHORQV TXH TXDWUH FRXFKHV GH OLJQLWH RQW pWp UH
FKDQWLHUV H[SORLWpV SHQGDQW WRXWH FHWWH SpULRGH
SXLVVDQFH WUqV SHX FRQQXH HW IRUWHPHQW S\ULWHXVH DX

XQH © FRXFKH 2 | P DX GHVVRXV HW GH P j P G-pSDLV
aj P HQ GHVVRXV HW GH P j P GBIDSKHNO OB KIPHGH ORLC
© FRXFKH & UHQFRQWUpH j P SOXV EDV G:pSDLVVHXU j

SHWLWYV QLYHDX[ OLJQLWHX[ DX GHVVXV >$UFK ELV
WUDYHUVpHV HVW GRQQPWIDyY BODVFRXQRHVEEXG YRLU

/HV SHQGDJHV GH FHV FRXFKHV VRQW VRXYHQW IRUWV QI
6XG Re LOV DWWHLIJQHAQWf SOUBXMWVIGHGDQV OH PrPH © pWDJH
SRXUUD W RQ UHQFRQWUHU HW H[SORLWHU VXFFHVVLYHPH
PHQWLRQQpHV FL GHVVXV SEDQV GRRARHJHHSUPMHQWpP VXU OD

'H FH QRXYHDX WUDYHUV EDQFV 6XG SDUWHQW YHU'
WUDODJHV RX YRLHV GH IRQG KRUL]JRQWDOHV GDQV C
VXLWH SOXV DX 6XG GDQV OD FRXFKH HVBXHVSpUDLW
FHOOHV FL RQW pWp SHUFpPV 2 SHUSHQGLFXODLUHPHGC
' DX QLYHDX SURORQJpPV YHUV OH 1RUG \WDQp&/HX[ PR
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i O-DpUDWLRQ GH AHV FKBD QPRIHWWIVJH $ DERXWLW
© GHVFHQGHULH 1RUG 2@ HW GRQF FRPPXQLTXH DYHF ¢
WUDYHUV EDQFV 1RUG j OD IHQGXH OH PRQWDJH %
WUDFp j O-2XHVW SOXV WDUG GWQWR-MRMYNG PpBEINY Y SUR
GX FRQWRXU GX SXLWV 8QH SRUWH 3 VLWXpH MXV
IRQFWLRQ GH UpJXODWHXU G-DpUDJH $UFK
PLV HQ SODFH GH O-DLU IUDLV H[WpULHXU HVW HQY
SDU GHV FDQDUV WX\DX[ GH YHQWLODWHWQ@DDUUL"
SRUWH 3 pWDQW IHUPpH FHW DLU GHVFHQG OH SOD
6XG HW DqUH OHV JDOHULHV G -H[S®RLWEHEWRRQY G % DIX
OHV PRQWDJHV $ HW % MXVTX-DX WUDYHUV EDQFV 1R
IHQGXH JUKFH DX YHQWLODWHXU VLWXp j O SFOUWWUWYH GH F
GX GpOpJXp PLQHXU HQ IRQW VRXYHQW pWDW
WLRQ GDQV WRXWUPMHQFWEMNWD]JOLUUHVSLUDEOHV GLC
(VW QLYHDXOH LPSRVVLEOH GH WHQLU XQH OD!
GDQV OH PRQWDJH GH OD Y | 2XBIY® POBTRXH G -DLLE
GDQV OH 7 % 'DJXLQ OH ,O IDOODLW HQ
FRQWLQX WRXWHV OHV JDOHULHV UHVWDXUHU OHXU
VIVLRQV RX GHV SRPSHMW XB ¥ H DXYJRICK R K PG - KDBIX
GDQWRXV OHV FKDQWLHAUWGX LGIWY EBIX¥ EDUUDJIHYV
FKHV B4XQ SDQQHDX pWDLW GpSLOp HW QHWWR\HU O
VRXHQW GILQVW gV PDX YLV pWDW

)LJ &R XSH ORQJLWXGLQDOH G-XQH SDUWLH GX SUHPLHU WUD
/ IDYLJQH $UF - O-pWDJH GHSXLV OH VRPPHW GX SXLWV Ot
QRLU DSSDUDLVVHQW LUUpJXOLHUV j IRUW SHQGDJH HW SDUIRLYV OHQ

GLVWDQFHV KRULJRQWDOHV PHVXUpHV YHUV OH 6: GHSXLV O
VHXO © GX VWpULOH @ D pWp WUDYHUVp >/RQJXHXU WRWDOH
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[SORLWDWLRQ GH OLJQLWH HVWLPDWLRQ Gt

yLJ 3UPYLVLRQV G-H
HDX WUDYHUV EDQFV 6XG j OD FRWH 0 3RX

G-DXWUH GX QRXY

&H 4XDUWLHU 6XG D pWp H[SORLWp GH MXVTX-j
HW D SHUPLV G-H[WUDLUH RXDQ P D KBXHWH WSLDRIW L 8 F
QLqUHV DQOPEG FI

3DU DLOOHXUV OD GLUHFWLRQ GH OD PLQH HQYLVD
SHPHQW GH O-H[SORLWDWLRQ IDLVDQW OH SURMHW
QRXYHOOHYVY LQVWDOODWLRQVOE8Y@OWFWHYEWVGWHX8pOLI
© & HVW GDQV OH EXW GH FUpHU SOXV eDXU® VX@® QR X
PLHX[ BYWX) OHXX@Q® FDPSDIJQH GH VRQGDJHV HVW C
SULVHBUVFK ELV 0 3RXOODLQ PDL BDUPL FHXJ[ F
VRQGDJHV UpDOLVpPV HQ GH © %URX]H Qf & IRU
] P DX VXG GX SXLWV ( HW GH 3X\R © QRXYHDX @
6: GX SXLWV ( HW GH SURIRIQGHXWU DR OOHXWV
FRXFKHV UHFRQUIRMEWHBBYMHON %DQFV 6XG DX QLYHDX
GH VH SURORQJHU DVVH] ORLQ GDQV OHV GLUHFWLRQ\
SORQJHQW WRXMRXUV YHUV OH 6XG HW LO HVW SRVYV
FUpHU XQ DXWUH VLgJH DX 6XG GH FHOXL H[LVWDQW
VHPEOH GH FH$SURMMHAPHQWOSSRUW

0 3RXOODLQ pYDOXDLW j HQYLURQ WRQQHV
QLYHDX © Pa GHSXLV OH QRXYHDX WUDYHUV EDQF
UHSUpVHQMWMWW K DQ V2 GH RODUPKBH UDSSRUW

FILJ 3RXU OXL XQ DXWUH SEQKODX HH [ \pWHD THX V \
XQ pWDJH j 0D FRQMHQDQW VDQV GRXWH GHV UpVHU"

&HV SURMHWY Q-RQW SDV WRXV pWp PLV j H[pEFXW|
GX OLJQLWH FRQFXUUHQFp SDU OH FKDUERQ HW SDL
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PFRQRPLTXHV UHQFRQWUpPV SDU OD &RPSDJQLH OLQLq
JPQLHXU + 'XEDVTXH OHV pYRTXH DLQVL UDSSRUW
©D SURGXFWLRQ DFWXHOOH HVW GH WRQQHV HQYL

WRQQHV SDU PRLV SURGXFWLRQ SUHVTXH HQWLqUF
FRPPDQGH GH FODVVpV « 'H SOXV OD PpYHQWH GX
WHPSV GHYLHQW PDLQWHQDQW FULWLTXH DYHF O}
GH 'D[ GRQW OHV FRPPDQGHV V-pOHYDLHQW j HQYLU
GpFLVLRQ SULVH SDU OD 'LUHFWLRQ GHV 6DOLQHV G}
G-rWUH IDWDOH j OD YLH GH OD OLQH 2

3URGXFWLRQ HW pYpQHPHQWY LPSRUWDQWYV

$sSsUqV XQH SHWLWH SURGXFWLRQ HQ GH O-RUG
OD PLVH HQ URXWH GH O-LQVWDOODWLRQ G:-DSUqV $
QLHXU GHV OLQHV 5 *XHLW OHV UHQGHPHQYV
GpSDVVDQW WRQQHV HQ O-LQWHDXYWSWDEHGH LA
VHPDLQHY GH O-H[SORLWDWLRQ DSUgqV OH VDERWDJH

SDU OHV PDTXLVDUGYV )73 JUDQFV 7LUHXUV 3DU\
YLH GH OD PLQH D IDLOOL V-DUUrwWHU DSUqV FH JUD
POHFWULTXH D pWp FRPSOqQWHPHQW GpWUXLWH OD V.
D pWp SDUWLHOOHPHQW GpPROLH OH WUHXLO G-H[WL
GHV GHX[ FRPSUHVVHXUYVY UHQGX LUUpSDUDNDE®MW 30XVL
GpJDJHDQW GHV JD] WR[LTXHV GDQV GHV FKDQWLHL
EDQFV 1RUG YRLH GH IRQG (VW 'HVVHUWHWRQ 1RUG H
TXL GpSDVVDLW W HQ PDL FKXWD | W HQ MXL

PRLVY FRQVDFUp j OD UHPLWLIR GI\Q GM NV WUGHIF/HL IQW W/IL
WHUUH W IXUHQW H[WUDLWHYV HQ VHSWHPEUH |
GpSDVVH j QRXYHDX W PHQVXHHDOHWYEOSDUWLU G
>'""DXWUHV GRQQpHVY HW GRFXPHQWV VXGH FIHWINH SpU
WDQFH HOQWUHSULVHY ORFDOHPHQ®:2H/URWVYW WURXYp'
*$8% (5780217 888 8/266 &(175(&8/785(/'8 8<6

C 2574 1$%(<5,277¢( @

3XLV OH PHEQVJUDYH LGIWWWQBKHYHQX GDQV OH 4X
1RUG GH OD PLQH FH TXL D IDLW EDLVVHU OD SURGX

W HQ IpYULHU W HQ PDUV 2Q D DOR
GHVFHQGHULH GX WUDYHUV)EDQF\SAXRWGUH YDV H SOX\
SUQV GX SXLWV (2 XQH QRXYHOOH GHVFHQGHULH V]
SUFK %'

$X WRWDO HQWUH WRWQHV GH OLJQLWHWQW pwW
DYHF XQH SRLQWH GH WRQQHV HQ $UFK

$FFLGHQWYV
3HQGDQW FHWWH SpULRGH RQ SHXW VLI@QX®HU GHX|
GDQV OD PLQH LPSOLTXDQW OD PRUW GH GHX[ RX
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POHXU SURIHVVLRQQHO GH D QPR T X LS OW B LWW{ \Il UGJHLY
PLQHV GH /HQV D pWp pFUDVp SDU XQ ZDJRQQHW OH

SODQ LQFOLQp 6XG VXLWH DX GpFURFKDJH DFFLGHQ\
PWDLW GpMj UHPRQWp j PL FRXUVHUGGR W EHW MWMH W-R IV
GpFODYHWpP GX SLIQRQ G-HQWUDVQHPHQW HW OH U}
ODLVVDQW OH FKDULRW IRX GHVFHQGUH j OD GpULYH

3DU DLOOHXUV XQ SULVRQQLHU GH JXHUUH DO
/ILSNRZVNL HVW GpFpGp GDQV OD PLQH OH RFWREUFL
O-DFFURFKDJH GHV FDJHV DX EDV GX SXLWV j OD VXL
EODEOHPHQW GXH j XQH pOHFWURFXWLRQ

/JHV PHQWLRQV G-DFFLGHQWY UHFHQVpPV GDQV C
DQXHOV GX 6HUYLFH GHV OLQHV $' 7DERQWHWGLTXp
EOHVVpV VRQW JpQYPVOHPBYIUWWE LWV

/| - DEVHQW@HVPRIXYULHUV IXW WRXMRXUV XQ SUR
GXDQW WRXWH FHWWH SpULRGH Of¥ RLQH VH G-QRUQRY
G-XQH DXJPHQWDWLRQ LPSRUWDQWH GH O-DEVHQWpL
YDLO DX IRQG HW REOLJH WRXV OHV MRXUV OHV UH\
PTXLSHV §' 'DQV XQH OHWWUH GX MDQYLHU
O-LQJPQLHXU HQ FKHI GHV OLQHM 3 RBRENUDN ERWY VGADI)
PLQHV GHV MHXQHV JHQV GHV WURLV FODVVHV VRXP
G-HPEDXFKHU XQ SHUVRQQHO VXIILVDQW PDLV OD PL«
PDOHPHQW pOHYp /-HIIHFWLI GHV RXYULHUV TXL pWEL
MXLQ HVW SDVVp j IRQG GRQW 67 2 MRX
/HV FDXVHV GH O-DEVHQWpPLVPH VRQW IDFLOHV j FRP
GLIILFLOH HW OH WUDYDLO \ HVW DVVH] SpQLEOH
RXYULHUV OHV PRLQV DVVLGXV OHXU DL UDSSHOp TX
EDXFKHU GDQV FHWWH PLQH HW TXH OD UHFRQQDLVVI
(Q RXWUH SRXU IDLUH REVWDFOH DX[ FHUWLILFDWV G}
GHV PpGHFLQV PRQ VHUYLFH D REWHQX GX 3UpIHW GHV
GHYDQW GHV PpGHFLQV DVVHUPHQWpV

/ DEVHQWpPLVPH GHPHXUH FHSHQGDQW pOHYp 'HSXL

Q-D IDLW TXH FURVWUH MXVTX-HQ VHSWHPEUH Re L
VH PDLQWLHQW H@®WBEK HMW 2
/-DQQpH IXW SDUWLFXOLqQUHPHQW GLIILFLOH j Ft

MXLOOHW SDU OD 5pVLVWDQFH SXLV OD OLEpUDWLR
WUDvQp GHV GpSDUWYV G-RXYULHUVY HQ QRPEUH OHV V
GpSDVVHU GH70BO0IHPWYVNI VRQ UDSSRUW PHQVXHO
GXFWLRQ G-DR€W ) *UDUG GLUWMBDENKQ VGHL ODHP L
V-HVW IRUWHPHQW DFFHQWXp GHSXLV OH DREW GDYV
GX IRQG HVW H[WUrPHPHQWHB WELEA HH WM XGHSXL FHOM R X L
VH PRQWH j RXYULHUV HW VXUYHLOODQWY 1RWUH
SDUWLH GH FXOWLYDWHXUY DSSDUWHQDQW DX[ MHXQ
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TXH GDQV OH EXW G:-pYLWHU OHXUVOMSIIRIDN7RQ VB O & HW
PYHQWXDOLWpP D\DQW GLVSDUX LOV QRXV RQW EUXW
OHXUV WUDYDX|[$GH YV URKIBARIMN?

ODLV FHV © SDUWDQWYV 2 Q-RQVW\S B \p\ODWARKIA X@H V XIIVOW GBIV FO [

« D\DQW TXLWWp OD PLQH DSUqV OH VDERWDJH RX j O-RFFD

QXV LQVFULWV MXVTX-HQ -XLQ ELHQ TXH Q-D\DQW SDV UHSULV
TXL pWDLW GH HQYLURQ SHQGDQW OHV SUHPLHUV PRLV GH H\
GH O-DQOQPMSRUW G-H[HUFLFH DQQXHO GX 6HUYLFH GHV OLQHV

30XV WDUG GDQV VRQ UDSSRUW GM GLUHFWKBXBKG
OD &RPSDJQLH OLQLqQUH 0 3RRGUMYRQWOEWXHOOHP
SHUVRQQHIOQ@HULWY PDLV DYHF OD PR\HQQH G-DEVH
SRXYRQV FRPSWHU TXH VXU XQH SUWpWHQ F HH >GM KR
DEVHQWY DX GpEXW GX PRLV GH MXLOOHWY SXLV
DEVHQFHY pWDQW EHDXFRXS PRLQV IUpTXHQWHY SDU
YRQV WDEOHU DX )RQG VXU XQH PR\HQQH GH | R X
FRXS OH WUDYDLO GX )RQG

3ULVRQQLHUV GH JXHUUH

(Q DSUqV OD OLEpUDWLRQ GH OD )UDQFH OH
GRQQH GHV LQVWUXFWLRQV IRUPHOOHVY SRXU GpYHO
WULHOOH HQ HPSOR\DQW SRXU FH IDLUH GHV SULV
PLQHV 8QH OHWWUH GH O-LQJPpQLHXU HQ FKHI GHV 0l

MXLOOHW DX GLUHFWHXU JpQpUDO GH OD &RPSES
/JRQ 0 3RXOODLQ UHFRPPDQGH H[SUHVVpPHQW OH U
QLHUV GH JXHYQHJBRXVYH®HQW UDSLGHXGH FKXSWR G X
©HQ XQ DQ GH WRQQHV HQ 0ODL i | OWRQQLAWHH Q
GH FHV UHFRPPDQGDWLRQV OH GLH HFUMDMV RQ I®RQ W
OH XQH SUHPLQUH GHPDQGH GH SULVRQQLI
LQFOXDQW GHV RXYULHUV XQ LQILUPLHQWH® DAY ¥ XL
GX GpS{W GHV 3 * GH O-$[H j /IDERXKH\UH & HVW
VHSWHPEUH HW G-DERUG ORJp j OD IHUPH GH /DVVI
QDJHU FHOOH GH *XLURQV ,0 IDXW QRWHU TXH OHV |
HW 9LQoRWWH RQW DSSX\p OD GMHPXQEH DM EQ LN HO|
PDLQ G-+XYUH 2 DXSUQqV GX 6HUYLFH UpJLRQDO GHYV
FRQYHQWLRQ GH ORXDJH GH WUDYDLO SRUWDLW | U
OLQLVWQUH GX 7UPHWDWH VPRRRHOQ-HVW SDV FRQIRL
YIXHXU j OD PH@HNUH GH - 9LQORWWH RFWREUH
EDUgPH DGRSWp HVW FHOXL SUDWLTXp j OD PLQH F-HVW
GH IRQG IUV GH O-KHXUH VRLW IUV SDU MRXUQpl
PDQ+XYUH GH MRXU IlUV GH O-KHXUH VRLW UV S
©M-DYDLV HQ RXWUH SURSRVp OH SULP&H @ PUS'GH O -KHX!

3DU OD VXLWH G-DXWUHV GHPDQGHV GH 3 * pPDQD
/IRQ RQW pWp VDWLVIDLWHY SDU OHV DXWRULWpV GR
QLHUV 66 YPKLFXOpV GX GpS{W GH 6DLQW 0pGDUG
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OH MXLQ >7TRXWHIRLYVY GHX[ FRQWUDWYV VLJIQpV
LWDOLHQQH HW SRUWDQW VXU SXLV VXU 3 *
GpEXW 'XEDVTXH UDSSRUW U @ $UFK  WH
“XVTX:j 3* RQW pWp HPSOR\pV VLPXOWDQpPPHQW j C
LQGLTXH GDQV VRQ UDSSRUW GX O-HIIHFWUF®DFWWHO
OD OLQH HVW GH XQLWpV HQ SHUVRQQHO GX IR

HQ SHUVRQQHO GX MROQUPBRQOYW 3 *SULVRQQLHUV GH
DOOHPDQGV VRQW OLEpUpV GHRW FT D WHGIF YR \G HP O\ p
HQ UHVWHUD HQFRUH TXDWUH MXVTX-DX PRLV GH MX]

eYPQHPHQWY SUpFpGDQW OD IHUPHWXUH GH O
(Q XQ SUHPLHU OLFHQFLHPHQWHWMRXPOKHW R X
GRQW GH QDWLRQDOLWp pWUDQJqUH $UFK $0
WRQQHV VRQW TXDQG PrPH SURBRKOWHW FHHQVWH L

GpFHPEUH O-HIIHFWLI UHPRQWH j RXYULHUV 1RWF
GXHUPDL DYRFWREUH OH OLJQLWH GH 6DLQW /RQ T
i KDXWHXU GH IUV SDU WRQQH YHQGXH SDQV XQ UI

OH )$50 )RQGV G-DVVLVWDQFH HW GBUWBFHKHUFKF
&KDUERQQDJHV GH )UDQIFH VFOIW W M LRV X GHINVDIWD QFHV
GH IUV FRQVHQWLHY j OD PLQH GH 6DLQW /RQ |
OXL SHUPHWWUH G-H[pFXWHU XQ SWRXUQBXHFBGE VRQG
3(5 3/f UpSROVELEWUH GH O-LQGXVWULH HW GX F
LOQWHUYHQWLRQ DX 3DUOHPHQW ®XGEpBXXVp GHV /DQG!

(Q WRQQHV GH OLJQLWH VRQW HQFRUH H
SHX OH GpPFOLQ VH FRQILUPH (Q IpYULHU UpGXFWLI
UXPHXUV GH IHUPHWXUH GH OD PLQH OH PDLUH GH |
DGUHVVH DSUQV GpOLEpUDWLRQ GH VRQ FRQVHLO P
DX[ WURLV GpSXWpV GHV /DQGHV XQH OHWWUH GDQV
SRXYRLUV SXEOLFV LQWHUYLHQQHQW SRXU PDLQWHOQ
QH SDV UpGXLUH DX RKYROLHJ® HW WHFKQBBLHQV
ODLV HQ MXLOOHW QRXYHOOH YDIXH GH OLFHQFLHPH«
Fl (d+$85.6 'HV PDQLIHVWDWLRQV HW SURWHVWDWL]
VXLYHQW LOV HVVDLHQW GH VDXYHU OHXU HPSORL
WHPHQWDOH GHV VIQGLFDWYV LOV FRQWDFWHQW GH C
OHXU SURSRVDQW GX FKDUERQsGH 6DAGWIIRQ /

'LYHUVHV FRPPDQGHV VRQW DORUV UHoOXHV |
GSDUWHPHQWY /D GLUHFWLRQ GH OD PLQH FRQVWD\
YHQWHY V-pWDLW XQ SHX DPpOLRUp DFFHSWH GH |
G-HPEDXFKHU XQH TXLQ]DLQH G-RXYULHUV HQ VHSWH
SRUDLUH OH GpFHPEUH HOOH IDLW SDVVHU XQH Q
QHO TX-LO pWDLW OLFHQFLp OH GpFHPEUH SRXU OH
OHV HPSOR\pV OD OLQH FHVVDQW WRXWH H[SORLWD
OHWWUH GX GpFHPEUH GX VIQGLFDW GHV PLQHX
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6DLQW /RQ

DX PDLUH ,0 UHVWDLW DORUYV WUDYDLOOHXUV
*pUDUG 5RPDLQ HW 9LQFHQW 3X\RR QRWDPPHQW VR(
rWUH OLFHQFLpV OH GpEHPEUH Flo/

(Q IDLW FHWWH PLQH V:-DYpUDLW SHX UHQWDEOH
SDU G:-DXWUHV VRXUFHV G:-pQHUJUH RQD $RX WD YR
O-LQIJpQLHXU GHV OLQHV 5 *XHLW GDQV VRQ UDSSRL

SURSRVDQW OD PLVH HQ GpFKpDQFH GX FRQFHV)

7URLV RXYULHUV GH OD PLQH UHVWHQW VXU SODFH
OH GpOpJXp PLQHXU 6\0OYDLQ /DPDRWHREKHWEDR/QVMX S 6
UDSSRUW GX GH + 'XEDVTXH LQJpQLHXU GHV
DORUV YLVLWp OH FKDQWLHU DYHE GLUMNWLHXDS UdM FF
PHU >FHV GpOpJXpV@ TXH OHXUV IRQFWLRQV FHVVHQ
O -H[SORLWDMWHRQIDLW FHWWH DFWHYVWH G H GhiODE !
DYHF O-DUUrW GHY WEDYIXHDHIRQGGTXH OH SODF}
FH SHUVRQQHO SMRXYWRHUWHIDEUH VDQV GLIILFXOWp V
PLQHV VRLW GDQV OHV DXWUHV LQGXVWULHYV
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JD&RPSDJQLH OLQLQUHO GBIR&IDLAQNL. QR® pFULW OH N
DX SUpIHW GHV /DQGHV GpFODUDQW DEDQGRQQHU O
GDQV FHWWH H[SORLWDWLRQ /-LQJpQLHXWBRUWEDVTXH}

GX OHV FRQGLWLRQV G-DEDQGRQ GHWPBUPLQH HYV
DX WLWUH GHV PHVXUHYVY GH SUBWHF@HR®: L QRPE IOHXWUp
FKHI ¢ 7LQHW OH $UFK 'ULUH 8Q DUUrWp
GX V-HQVXLYLW IL[DQW OHV FRQGLWLRQV WH
$l .

3DUPL OHV WUDYDX[ UHTXLV  FRPSOpWHU OD IHUPHWXUH GX SX

NJ SDU XQH IRUWH GDOOH HQ EpWRQ DUPp GH FP G-pSDLVVHXU
GH OD PLQH HW OH FDUUHDX SDU XQ IRVVp FRQWLQX ERUGpP SDU XQ
PRLQV P GH KPS@DH)W®BU VXU OD EHUJH GX ARV \GRXQ HORDH G X5 L Q
©UHPEOD\HU OHV GHX[ SHWLWYV DIIDLVVHPHQWY GH VXUIDFH FRQV\

P GH O-HQWUPHU GpILQLWLYHPHQW O-HQWUpH GH OD IHQGXH SDL
PqQWUHV FXEHV GH UHPEODLY SUPOHYpV j SUR[LPLWp GH O-RXYHUW

8QH SDUWLH GX PDWpULHO D pWp HQYR\pH GDQV O
DXWUH D pWp YHQGXH DX[ IHUUDLOOHXUV GH OD U
FRPPHUFLDOLVDEOH D pWp © EDODQFp @ GDQV OH WF
QRXV DYRQV SX UpFXSpUHU KpODV HQ PDXYDLV pW
PWDLHQW HQVHYHOLV HQ FRQWHWHNER?® GHW VT YOLH V RGP C
WHQDQW H[SRVpV DX OXVpH GH OD OLQH j 6DLQW /RQ
ULDX[] FRQFDVVpV GX WHUULO TXDOLILpY GH © PKkFK
GHV 6DLQW /RQQDLV SRXU O-HQWUHWLHQ GHV FKHPL:
GH SODWHV IRUPHVY FRPPH SRXU OHV pFROHV RX O-H

&RQFOXVLRQV

7RXW XQ SDQ VRXYHQW PpFRQQX GH OD YLH ODQGD
SDU FHW KLVWRULTXH GH OD PLQH GH 6DLQW /RQ
G-BBORLWDWLRQ GX JLVHPHQW SHQGDQW DQV RQW
WHFKQLTXHV OD GLYHUVLWpP GHV FKDQWLHUPNVRXWH L
JPQPUDOHV G -H[WUDFWLRQ GX FRPEXVWLEOH OLpHV
VHXU HW j OD GLVSHUVLRQ GHRQFVRXFHW V'I&H @XVIQD
FDGUH JpRORJLTXH GH FH VHFWHXU PRQWUH XQH WHF
XQ G{PH DQWLFOLQDO TXL D IDL®WH USHPOR\QDNIP U $HOE LVHRC
OLJQLWHX[ GHSXLV XQH JUDQGH SURIRQGHXU MXVTX-
TXp GH QRPEUHXVHV IDLOOHV HW GHV SHQGDJHV S
FRQWLQXLWpP GHV QLYHDX[ HQ SURIRQGHXUWHW REOLJH
G-H[SORUDWLRQ QRPEUHX[ HW FREWHX[ j GLYHUV ©
RXWUH OH OLJQLWH V-HVW DYpUp DX PRLQV GDQV C
HQ S\ULWH HW FHOOH FL XQH IRLV H[SRVpH j O-DLU |
ULHV QRXYHOOHPHQW FUHXVpHV RX GDQV OBIMMWDV GH
V-HQIODPPHU HW PHWWUH OH IHX DX[ FRXFKHV FDUE
FKDUERQ OXL PrPH 30XVLHXUV LQFHQGLHV DYHF Gp
RQW pPDLOOp O-KLVWRLUH GH FHWWH PLQH j WRXWH}
OLJQLWH pWDLW WUQV SHX SULVXHWR XD GNOIRKWDW M Y \G
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GRUDQW j OD FRPEXVWLRQ HW VHUYDLW GNHYWRXW S
G -H[SORLWDWLRQ RQW VRXYHQW FRwWQFLGp DYHF GH\
FXOWpV HW GH FRQIOLWY ORUV GHVTXHOV XQ UDWL
FKDUERQ SRXYDLHQW VH SURGXLUH

/HV FRQGLWLRQV GHV PLQHXUV GH IRQG pWDLHQW
ULVTXHV PXOWLSOHV HW GHV GDQJHUV SHUPDQHQ
Y®XHV G-HDX SRXVVLQUHV DLU SHX UHVSLUDEOH pE
WRLWYV DUJLOHX[ RX PDUQHX[ LQFHQGLHV HWF /HV
O H[WUDFWLRQ SDU XQ VHXO SXLWV YHUWLFDO SUR
O-H[SORLWDWLRQ TXL V-HVW HQ JpQpUDO PRQWUpPH S
F-HVW VXUWRXW OD FRQFXUUHQFH G-DXWUHKM¥RPEXVWI
GLVSRQLEOHV DSUQV OD GHU QML ®UB WX GHE\HTEKR. PP Q) W\
DXSDUDYDQW LPSRUWDQWHY HW UpJXOLQUHV IDLWE
SDU FRQWUHFRXS OH GpFOLQ SXLV OD IHUPHWXUH GF

1 RWHV

/D &RPSDJQLH OLQLqUH /DQGDLVH UHJURXSDLW OD &RPSDJQL
QpJRFLDQWY HQ FKDUERQ 6 & + % $ :RUPV >+RXLOOqUHV GX %DV\
SHMRQQDOLWpV G:-DSUqV $UFK 'ULUH UDSSRUW GH O:-LQJpQLHXU G&F

&KDUOHV 5LFKDUG pWDLW ©LQJpQLHXU HQ FKHI DX &RUSV GHV
HQWUp HQ j O-eFROH GHV OLQRWIBH/ 8D UKW JL\GHDRHAQWDGH OLJQL\
IRQ $ S LO'IMIHBPWHXU JpQpUDO GHV OLQHV GH SRWDVV
%RXGLJRYY OH SURWRFROH G-DFFRUG VLJQp DYHF ODIGBMWOpJDWLRQ
OH $UFK ©3UpWHOMQW GX &RPLWp GH 'LUHFWLRQ GH OD &RP
/RQ35DSSHORQV TX-DX VRUWLU GH OD JXHUUMD&KH5SGRKDYG IXW
© S\WWGGHQW GH OD GpOpJDWLRQ VSpFLDOH 2 GX DREW LO V.

PDL MRXU R+ IXW pOX (XJqQH 0LOOLqV /DFURL]

/H WDFKpRPgQWUH HVW XQ WKpRGROLWH F-HVW j GLUH XQ DSSDUHLGC
KRULJRQWDX[ HW YHUWLFDX[ SRXU GpWHUPLQHU GHOLBWDRFWYRQV PDL

JRXGUR\DJH DFWLRQ GH IDLUH pFURXOHU OH WRLW G-XQH PLQH
FRPEOHU OHV YLGHV ODLVVpV SDU O-H[SORLWDWLRQ GH FHOOH FL

&H WUDYHUV EDQFV 2XHVW HVW QRPPp © 'DIJXLQ @ j SDUWLU GX C
GH OD OLQH HW OHV UDSSRUWY G:-LQVSHFWLRQ GX GpOpJXp PL
KRPDJH j )HUQDQG 'DJXLQ SURIHVVHXU GH JpRORJLH j OD
GH %RUGHDX[ GLVSDPDYWDWRKREW PHUGDRAY O-DFFLGHQW GH O:-DYLRQ /DWp
UDPHQDLW G-XQH PLVVLRQ GH SUpVLGHQFH GH MXU\ GH EDFFDODXUj|
62&,e7el,11e(11("( %5'(3$8; 'DIJXLQ D IDLW GH QRPEUHXVHV UHFKHUFK
WLRQV VXU OD JpRORJLH GX %DVVLQ DTXLWDLQ HW QRWDPPHQW VX!
'DQV VD QRWH GH DU KV VDAYRUUTEHRGNWY GDWDWLRQV GFt
OLJQLWHXVHV GH 6DLQW /RQ LO UDSSHOOH VHV SURSUHV REVHUYCL
FH G{PH DQWIORO/LQGPBOD&Y GHV DQFLHQV WUDYDX[ P-RQW SHUPLYV |
GHV IRVVLOHV TXL SHUPHWWHQW G:-DIILUPHU O-H[LVWHQFH GX &pQRF
GLHU OH %DVVLQ j OLJQLWH GH 6DLQW /RQ SDU 0 (VWLYDO ,QJpQLF
YHQW GDQV OD UpJLRQ QRWDPPHQW DYHF 00 S5LFKDUG HW 'XSDQOF
,QIJpQLHXUV GHV OLQHV --DL SX UpXQLU GDQV OHV GpEODLV GHV WU
IRVVLOHY SDUPL OHVTXHOV GHV pFKDQWLOORQV VH UDSSRUWDQW j
00 5LFKDUG HW 'XSDQORXS IDLVDLHQW DORUV SDUWLH GX &RPLWp
OLQLqUH /DQGDLVH RX GH © 6DLQW /RQ 2
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6 RXUFHV
$UFK $0 S$UFKLYHV PXQLFLSDOHV GH 6DLQW /RQ OHV OLQHV

$UFKLYHV /RXLV /DYLJQH JpRPgQWUH j OD OLQH GDQV OHV DQQpHV
>&HUWDLQV GRFXPHQWYVY VXU OD PLQH WURXYpV SDU OD VXLWH
O LQGLFDWLRQ © ELV @ RX © WHU 2@

$UFKLYHVY GpSDUWHPHQWDOHV GHV /DQGHV §' Qf 6 DUFK
06 6W /RQ pOHFWLRQ HW UOSSRIWWY GHV GpOpJIXpV P 0
0 : VPULHV GAX®IRXHQWX[/HV 1RXYHOOHV /H

YDLOOHXU /DQGDLV /HV /IDQGHYV 5pSXEOLFDLQHV

$UFKLYHV GpSDUWHPHQWDOHY GH *LURQGH $' GpS{WV GX 6HUYL
$: $: HW $: $:

$UFKLYHVY GH OD 'ULUH 6HUYLFH GHV OLQHV %RUGHDX[ GRFXPHQ
/IDSX\DGH $XIRR GH OD 'UHDO %RUGHDX]

5plpUHOQFHYV

%s18 O $X ILO GHV WHPSV  6DLQW /RQ Od3/ BIHQ 8 VD XYW BXW J BHDE W
/RQ OHV OLQHYV s

%s5+(5s - - 89&/,(5 - /HV SRLQWHPHQWY FUpWDFpV GH 6DLQW /RQ OH
/IDQGHAMXOOHWLQ GH OD 6RFLpVBPUPRPRIMTXH 6H DR FH s
&(175(&8/785(/'8 3<6' -257+( PGLW OD JXHUUH HQWWW KS-DQMHUW K qV H’
KRUV VpULH SULQWHPSYV 5HYXH GX &HQWUH FXOWXUHO GX 3I
QRpUR VSpFLDO s

88588/266($ 5pVLVWDQFH HQ 3D\V G-2UWKH e€®REBMY3DXBUWHQD XV
$WODQWLFD $QJOHW s

'$v8.1 ) /HV ULGHV HW OHV DFFLGHQWYV DQWLFOLQDX[ GX FHQW
%X00 6HUY &DUWRDWRRO ;/)U D Q@FH s

"svs.1 ) ' (13(< * 6XU O-kJH GHV FRXFKHV j OLJQL&/HV GH 6DLQW
$FDGpPPLH GHV3PBPLNQRMHYV s

'$v8,1 ) 6XU OD VWUDWLJUDSKLH GH OD 3ApRERQ GHIBEDXDWH RID /
6RFLPWp /LQQPHQQH G&,%BUGHDX]

'$v8.1 ) /-$TXLWDLQH *RROLRGIH 6 WO HR Q D OHHUG B Q0D HWD&LAH p G L W
3DULV s

" %26 - (VVDL G-XQH GHVFULSWLRQ GX %DVVLQ GH O-$GRXU V

O:-kJH HW OH FODVVHPHQW GHW RMNWBIU'RIEFQAR QBWPX\O WD HREWY QDWXU
GHV 6FLHQFHV GH 3DULV Qf G-RUGUH S

>3XEDQ@pPRLUHY GH OD 6RFLpWp GHV 6FLHQFHV 3K\VERRHYV, HW 1DWX
"UEDKLHU S @

' 8328< &0 (7 - S5HFKHUFKHV VWUXFWXUDOHYV VXU OHV DFFLGHQWYV
O - $TXLWDA@® 6HUY &DUVBB WIp\ROW )UMD Q FYf S

*$8%(57- +LVWRLUH GH OD PLQH GHJWKHQUMWN RDHJBDLQW /RQ
5MXH GX &8HQWUH FXOWXUHO GX 3D\V G-2UWKH 6RUGH O-$EED\H S

*$8% (5780217 - SHWLWH +LVWRLUH GH ,PBLQW /RQWHQ E2HUWK HD [
S

*28%(//(0 V/G® 5pVLVWDQFH GD@®BUALRV GBIQGBBUpPIHFWXUH GHV /DQGH*
i OD 6RF %RUGD

.1 0 7,%$8/7& 1RWLFH H[SOLFDWLYH HW FDUWH JpRORJLTXH GH
6DLQW 9LQFHQW GH 7\URBXVUMD®@fGH UHFKHUFKHY JpRORJLTXHV HW Pl
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/$%(<5,2770 - OD PLQH GH 6DLQW /RQ 9LQFHQW *pWWKBQBHRVSHU
5HYXH GX &HQWUH FXOWXUHO GX 3D\V G-2UWKH 6RUGH O-$EED\H Q

/$66(55(* FH YRGIXPWRXYHQLUV GH PLQHXU 'D[ 2%PQQWG6MRR) OHV 0
%RUGD[] " DQQpH Qf S

Is8/20 - &s+s=s5& % / H[SORLWDWLRQ GH OD PLQH GH 6DLQW /RQ OH
DX HVLQFOHV 3UHPLqUH SDUWLH GHW%SQ@BXWRF DHBYBQp Hj
Qf ILJ WDEO S

/(6+385,63 OHQDFHV VXHVODRRDKGOBHY GH %RUGHDOXJ)GHD XX 6XG 2.
-RXUQDO pGLWp SDU OH 3DUWL FRPPXQLVWHLURQPH HFRESXODLUH\
RUDQH GX )URQW SRSXODLUH@

12/) ' qes5%s87€ s&s=s& % 3URJUqV UpFHQWY GDQM\O-D FRQQDLV
PHQWY FpQR]JRWTXHV HQ $TXLWDLQH PpULGLRQDOH &KDORVVH %pcL
5HYXH GH OLFURSDBOHIRQWRORILHQ f S

32,5117 $ 5pYLVLRQ GX &UpWDFp LQIpULHXU HQ $TXZWIMH)H RFFLGH
'RFWRUDW qV 6FLH®FAXOWPVEXVHERAHWYFHY GH 3DULV Qf G-RUGUH \%
S KRUV WH[WH )LJ 30 ,;;9, >< E\ $ODLQ 3RLJQDQW LPSULP

62&,e7¢( ¥'s 6pDQFH VRUWLH GX MDQYLHU j 6DLQW /RQ C
UHQGX SDU % L&RIKKXRQBLXHGH OD 6RFLpWp 'DpXODQ@RHA ®@WRUGD
S ILJ

628, e7el,11e(11('( %5 (s8; >&ROOHFWLI@ JHUQDQGFWHM GH OD

6RFLPWpP /LQQPHQQWR®PH %RUGHDX[ SXEOLp HQ s

62866.(5; 3 $UMX]DQ[ O-HPSUHLQWH G-XQH FHQWUDOH /-H[SORLWD)

(') eQHUJLH $TXLWDLQH pGLW &HQWUH 3URG 7KHUPLTXH $UMX]DQ]

95781 $ ODQXHO GH 6pGLRHOWWRQRIZHFKQLS 3DULV s

9(s8; 0 - OD GpFRXYHUWH GH 'BGHWL&B W DDWALLRSR XH\ -HXQH
s

SHPHUFLHPHQWV —

1RXV UHPHUFLRQV YLYHPHQW SRXU OHXUV LQIRUPDWLRQV SUrWV C
*DXEHUW GH 6W /RQ OLFKHO +RXUWRQ GH +HXJDV 3LHUUH /DYLJ
OLSSH 6RXVVLHX[ GH +HUP 0 OH PDLUH GH 6W /RQ 5RJHU /DUURG
DUFKLYHV PXQLFLSDOHV OH 6HUYLFH JpRORJLTXH UpJLRBDO $TXLWDL
G-$UFKLYHV GpSDUWHPHQWDOHVY GHV /DQGHV HW GH OD *LURQGH &
%RUGHDX[ DLQVL TXH 6WpSKDQLH 9DFKp SRXU VRQ DXWRULVDW
/DVVDOH ODUWLQH &ODYHULH HW $QQH ODULH &DWWRLUH SRXU OH>
WLRQ GX OXVpH GH OD OLQH

30XVLHXUV KDELWDQWYVY GH 6W /RQ ODUFHOOH ODUWLQH HW *pUDUG &
+HQUL &D]DX[ HW *pUDUG 5RPDLQ GH 'D[ *HRUJHV /DVVHUUH GH
‘D[ SRXU OHXU WpPRLJQDJH /BNFIOHO $BREWRHBRGHGH GRFXPHQWYV
GH VRQ SqUH $UWKXU /DQWRLQH GREQEX W X 6 R QGWHER ® H ®MQ H
6DQJOD GH 'D[ SRXU OH GRQ GH GRFXPHQWV VXU OD OLQH GX %R
S5REHUW TXL \ DYDLW WUDYDLOOp ODwWp /DEH\ULRWWH SRXU OD F
SUrW GH SKRWRV

(UUDWXP FRUUEIHQGXP —

8Q SUREOqPH G:-LPSUHVVLRQ D DOWpUp FHUWDL®NVUMLHDEW gFUHHW ©

DUWLFOH HQ EDV GH S FRQFHUQDQW OD SpULRGH '
ELHQ GpQRPPpVY © DOSKD @ HW ErwD @ FRPPH UHSUpVHQWpV VXU OD
OLUH S Q@S UQqV VXU O-RULI_FHWGX W BIONFPHXLO j EUDV

GRWLQpP j pPOHYHU DX MR Up@WBLARBEXYQWLE@ARKHOOHY HW VHUYDLW G-



