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&6$.<



3RUWUDLW�GH�-HDQ�3DXO�HQ�EURQ]H�IDLW�SDU�&VDN\��������

&VDN\�HW�OHV�HQIDQWV�
0DULH�&DUROLQH��1DWKDOLH�HW�-HDQ�3DXO

-HDQ�3DXO��&VDN\�HW�$QGUpH�9DQEUHPHHUVFK�HQ�
�����GXUDQW�OHXU�YR\DJH�j�$PVWHUGDP

&VDN\�GDQV�VRQ�DWHOLHU�VH�WURXYDQW�
UXH�6FKQHLGHU��GDQV�OH�;9,,,H�DUURQGLVVHPHQW�GH�3DULV

/H�VDORQ�j�$PLHQV�HQ�����
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9(17(�$8;�(1&+(5(6�38%/,48(6
'52827�5,&+(/,(8���6$//(��������UXH�'URXRW���������3DULV

/XQGL����MXLQ������j����K
&ROOHFWLRQ�$QGUpH�9DQEUHPHHUVFK

([SRVLWLRQV�SXEOLTXHV��
6DPHGL����MXLQ��GH���K�j���K

/XQGL����MXLQ�GH���K�j���K
7pOpSKRQH�GXUDQW�OHV�H[SRVLWLRQV�HW�OD�YHQWH�����������������

/HV�VFXOSWXUHV�VRQW�YLVLEOHV�FKH]�O·H[SHUW�MXVTX·DX����MXLQ�����

([SHUW��
&DELQHW�0DUF�277$9,

DVVLVWDQWH�0DUMRULH�(675(*8,/
���UXH�5RVVLQL�������3DULV
7pO����������������������

FRQWDFW#H[SHUWLVH�RWWDYL�IU���ZZZ�H[SHUWLVH�RWWDYL�IU

3RXU�YRV�RUGUHV�G·DFKDW��
LQVFULYH]�YRXV�HQ�OLJQH�VXU��
ZZZ�PZ�HQFKHUHV�FRP

(QFKpULU�HQ�GLUHFW�VXU��

)ORUHQW�0$*1,1���)UDQoRLV�:('5<&+2:6.,
&RPPLVVDLUHV�3ULVHXUV�KDELOLWpV���Q��G·DJUpPHQW�������������������������������������������������������������

���UXH�'URXRW�²�������3$5,6
7HO���������������������)D[�����������������

(PDLO���FRQWDFW#PZ�HQFKHUHV�FRP���6LWH���ZZZ�PZ�HQFKHUHV�FRP

3RXU�OHV�FRQGLWLRQV�GH�YHQWHV�HW�OHV�RUGUHV�G·DFKDW��FRQVXOWHU�OH�FDWDORJXH�SULQFLSDO�GH�OD�YHQWH�GX����MXLQ�GLVSRQLEOH�DXSUqV�GH�O·pWXGH�
RX�VXU�QRWUH�VLWH�LQWHUQHW�ZZZ�PZ�HQFKHUHV�FRP
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3URÀO�HQ�EURQ]H�GH�0DGDPH�$QGUpH�
9DQEUHPHHUVFK�

0DGDPH�$QGUpH�9DQEUHPHHUVFK�

/$�&2//(&7,21�9$1%5(0((56&+
(Q�������SRXU�GHV�PRWLIV�SURIHVVLRQQHOV��&VDN\�VpMRXUQH�UpJXOLqUHPHQW�j�$PLHQV�HW�SDUWDJH�VRQ�WHPSV�HQWUH�
OD�3LFDUGLH�HW�OD�FDSLWDOH�VDQV�SRXU�DXWDQW�TXLWWHU�VRQ�DWHOLHU�SDULVLHQ�GH�OD�UXH�6FKQHLGHU��/·DUWLVWH��DORUV�kJp�
GH����DQV��VH�OLH�DYHF�XQ�MHXQH�FRXSOH�DPLpQRLV��OH�GRFWHXU�9DQEUHPHHUVFK��VRQ�pSRXVH�HW�OHXUV�HQIDQWV��
0DULH�&DUROLQH��1DWKDOLH�HW�-HDQ�3DXO��

,O� V·HQVXLYUD�XQH� UpHOOH�DPLWLp�TXL� VH� UHQIRUFHUD�DX�ÀO�GX� WHPSV�HW� OHV�9DQEUHPHHUVFK�QH� WDUGHURQW�SDV�j�
DSSUpFLHU�HW�FROOHFWLRQQHU�OHV�VFXOSWXUHV�TXH�&VDN\�OHXU�SURSRVH�RX�FUpH�PrPH�SRXU�HX[��'·DUWLVWH��&VDN\�
GHYLHQGUD�DPL��VHUD�KpEHUJp�GDQV�OHXU�JUDQGH�PDLVRQ�HW�\�VpMRXUQHUD�j�VD�JXLVH�FRPPH�XQ�PHPEUH�GH�OD�
IDPLOOH�V·LQTXLpWDQW�GH�OD�VDQWp�GHV�ÀOOHV�RX�GHV�pWXGHV�GH�-HDQ�3DXO�TXDQG�FH�QH�VRQW�SDV�OHV�YLVLWHV�TX·LO�
RUJDQLVH�SRXU�HX[�GDQV�OHV�PXVpHV��8QH�FRUUHVSRQGDQFH�IRXUQLH�TXL�GXUHUD�MXVTX·j�OD�ÀQ�GH�VD�YLH�DWWHVWH�
GH�FHV�OLHQV�HW�SDV�PRLQV�GH�����OHWWUHV�VHURQW�HQYR\pHV�SDU�&VDN\�j�$QGUpH�9DQEUHPHHUVFK�HQWUH�OD�VHXOH�
SpULRGH�GH������j�������5HWURXYDQW�GH�OD�VRUWH�XQH�YLH�GH�IDPLOOH�HW�XQH�TXLpWXGH��O·KRPPH�RXYUH�VRQ�F±XU�
HW�FRQÀH�VHV�MRLHV�HW�VHV�GLIÀFXOWpV��VRQ�PDULDJH�UDWp��OD�IUDJLOLWp�GH�VD�ÀOOH�5HQpH��VRQ�HQIDQFH�GLIÀFLOH��WRXMRXUV�
HQ�WHUPHV�MXVWHV�R��FKDTXH�PRW�D�XQ�VHQV�FDU�VH�UDSSRUWDQW�j�XQH�pSUHXYH�RX�XQH�VRXIIUDQFH�YpFXHV��
&RQFHUQDQW�VRQ�DUW��LO�VH�GpYRLOH�VROLGH�SUDWLFLHQ��GpFULYDQW�OD�PDQLqUH�GRQW�LO�DUPH�VHV�WHUUHV�FUXHV��HQ�SUHQG�
O·HPSUHLQWH��HQ�WLUH�XQ�PRXOH�j�ERQ�FUHX[�HW�HQ�VRUW�XQ�PRXODJH�HQ�SOkWUH��DOODQW�TXHOTXHV�IRLV� MXVTX·j�
IRQGUH�OXL�PrPH�OH�EURQ]H�GDQV�XQH�IRQGHULH�YRLVLQH�SRXU�VXUYHLOOHU�OD�FRXOpH�HW�OLPLWHU�OHV�IUDLV�G·pGLWLRQ��

$SUqV�JXHUUH��&VDN\�VH�VHQW�LJQRUp��VHV�FUpDWLRQV�FRQWHPSRUDLQHV�GpGDLJQpHV��
,O� YRLW� GDQV� FH� GpVLQWpUrW� XQH� LQFRPSUpKHQVLRQ� HW� XQ� UHMHW� SRXU� VRQ� RULHQWDWLRQ� ÀJXUDWLYH�� VRUWH� GH�
SXQLWLRQ�GHV�PDUFKDQGV�SRXU�TXL�OD�VXLWH�ORJLTXH�GX�FXELVPH�HVW�O·DEVWUDFWLRQ�HW�O·DEDQGRQ�GH�OD�IRUPH��

$UPp� GH� VHV� FRQYLFWLRQV� DUWLVWLTXHV� HW� HQGXUFL� SDU� OHV� pSUHXYHV� GH� VD� ORQJXH� FDUULqUH�� &VDN\� QH�
UHYLHQGUD�SDV�HQ�DUULqUH�SRXU�VDWLVIDLUH�TXHOTXHV�FROOHFWLRQQHXUV�HW�QH�SODJLHUD�SDV�VD�SpULRGH�FXELVWH�
FRPPH�O·D�IDLW�0HW]LQJHU�j�FRXUV�G·LQVSLUDWLRQ�GDQV�OHV�DQQpHV�����
$SUqV�WRXW��SHQVH�W�LO�����DQV�RQW�pWp�QpFHVVDLUHV�SRXU�HQFHQVHU�PD�SpULRGH�FXELVWH��LO�IDXGUD�ELHQ�OH�
PrPH�WHPSV�SRXU�TXH�PD�FUpDWLRQ�DFWXHOOH�VRLW�FRPSULVH��
&DU�&VDN\�IDoRQQH��LQQRYH��PRGqOH�HW�FUpH�DYHF�OD�FRQYLFWLRQ�TXH�FKDTXH�VFXOSWXUH�TXL�VRUW�GH�
VHV�PDLQV�HVW�XQ�FKDQW�YLYDQW��SHXW�rWUH�OH�GHUQLHU�PDLV�TXH�FH�GHUQLHU�FUL�SRUWH�WRXW�VRQ�F±XU«�

&VDN\�HVW�PRUW�j�O·K{SLWDO�%LFKDW��,O�D�pWp�HQWHUUp�DX�FLPHWLqUH�0RQWPDUWUH�SXLV�GDQV�XQH�IRVVH�FRPPXQH��
$� VRQ� HQWHUUHPHQW�� LO� Q·\� DYDLW� TXH� VL[� SHUVRQQHV� GRQW� -HDQ�&DVVRX�� VRQ� DPL�� HW�0�� HW�0PH� -HDQ�3DXO�
9DQEUHPHHUVFK�SRXU�OHVTXHOV�&VDN\�IDLVDLW�SDUWLH�GH�OD�IDPLOOH�

0DUF�2WWDYL

©�©�3UpVHQFH�ª�VH�VHQW�ELHQ�VHXOH��(OOH�HVW�YRLOpH��SHQVLYH��KHUPpWLTXH��-H�Q·HQOqYH�SDV�OH�YRLOH���LO�HVW�WHOOHPHQW�
WUDQVSDUHQW���-H�QH�VDLV�VL�HOOH�YRLW�TXH�MH�QH�FHVVH�GH�OD�UHJDUGHU�VRXV�VRQ�YRLOH��6DLW�HOOH�VHXOHPHQW�TX·XQ�MRXU�
M·HQOqYHUDL�OH�YRLOH�"�ª
([WUDLW�G·XQ�FRXUULHU�GH�&VDN\�FRQFHUQDQW�QRWUH�VFXOSWXUH�LQWLWXODQW�QRWUH�EURQ]H�©�3UpVHQFH�ª��HQ�GDWH�GX����
RFWREUH������



�

$QGUpH�9DQEUHPHHUVFK�
,QVSLUDWULFH�GH���SXUHWp��SXGHXU��SUpVHQFH�



�

&VDN\�SHLQW�SDU�XQ�GH�VHV�FRQGLVFLSOHV�HQ������

-RVHSK�&VDN\�
�����������

2Q�QH�VDXUDLW�HQ�TXHOTXHV� OLJQHV� UHWUDFHU� OD�FDUULqUH�GH�
-RVHSK�&VDN\��5DSSHORQV�VLPSOHPHQW�TXH�O·DUWLVWH��DSUqV�
GHV�pWXGHV�SUDWLTXHV� WUqV�FRPSOqWHV�HQ�+RQJULH��JDJQH�
3DULV�HQ������DÀQ�G·\�SDUIDLUH�VD�IRUPDWLRQ�DUWLVWLTXH��
$UULYp�j� OD�JDUH�DYHF����IUDQFV�HQ�SRFKH��VHV�GLIÀFXOWpV�
SpFXQLDLUHV�OH�VXLYURQW�WRXWH�VD�YLH��VD�SUHPLqUH�GpPDUFKH��
DYDQW�PrPH�GH�WURXYHU�XQ�ORJHPHQW��HVW�G·DOOHU�YLVLWHU�OH�
PXVpH�GX�/X[HPERXUJ�R��VH�WURXYHQW�OHV�±XYUHV�GH�5RGLQ��
/D�VROLGDULWp�KRQJURLVH�MRXHUD�SRXU�OXL�WURXYHU�XQH�FKDPEUH�
DWHOLHU� j� OD� 5XFKH�� &LWp� )DOJXLqUH�� TXH� IUpTXHQWHQW� GH�
QRPEUHX[�DUWLVWHV���$UFKLSHQNR��/pJHU��/DXUHQV��0LNORV�«�
6·LOV� WpPRLJQHQW� G·XQ� VROLGH� PpWLHU�� VHV� SUHPLHUV� HQYRLV�
DX[�VDORQV�VRQW� UpVROXPHQW�ÀJXUDWLIV��SRXU� OD�SOXSDUW�GHV�
EXVWHV�DX�QDWXUHO�UpDOLVpV�DYHF�XQ�PDWpULDX�ERQ�PDUFKp��
OH�SOkWUH��)DXWH�GH�PR\HQV��&VDN\�QH�SRXUUD�SpUHQQLVHU�
OHV� VFXOSWXUHV� GH� FHWWH� SpULRGH� HQ� EURQ]H�� EHDXFRXS�
VHURQW�SHUGXHV�RX�GpWUXLWHV�
&HWWH� PDQLIHVWDWLRQ� DUWLVWLTXH� DQQXHOOH� HVW� DXVVL� XQ�
FRQFRXUV�G·pPXODWLRQ�R��VH�UHWURXYHQW�HW�VH�FURLVHQW�GH�
QRPEUHX[�WDOHQWV��%UDTXH��3LFDVVR��'HODXQD\��'XFKDPS�
9LOORQ��*OHL]HV��.DQGLQVN\�«��HW�HQ������&VDN\�\�H[SRVH�VD�
SUHPLqUH�VFXOSWXUH�FXELVWH��7rWH�GH�IHPPH���
/RUVTXH� OD�JXHUUH�pFODWH�� O·DUWLVWH� V·HQJDJH�DYHF�0LNORV�
GDQV�OH�EDWDLOORQ�GHV�YRORQWDLUHV�pWUDQJHUV�HW�FHVVHUD�WRXWH�
SURGXFWLRQ�MXVTX·HQ�������DQQpH�R��/pRQFH�5RVHQEHUJ��
GLUHFWHXU�GH�OD�*DOHULH�GH�O·(IIRUW�0RGHUQH��OXL�SURSRVH�XQ�
FRQWUDW�VWDEOH�HW� O·LQYLWH�j�SDUWLFLSHU�j�VRQ�H[SRVLWLRQ�VXU�
OHV�FXELVWHV��/D�FROODERUDWLRQ�H[FOXVLYH�&VDN\�5RVHQEHUJ�
GXUHUD�GH������j�������



&VDN\��FLUFD�������$PLHQV�

&VDN\��GDQV� O·DWHOLHU�GH� OD� UXH�6FKQHLGHU��
3DULV��FLUFD������
��0DGDPH�0DUWKD�0DUWRQ�

�

/H�PDvWUH�GHV� OLHX[�GpIHQG�kSUHPHQW� OH�PRXYHPHQW�FXELVWH�� VpOHFWLRQQDQW�HW�H[SRVDQW� VHV�SOXV�
GLJQHV�UHSUpVHQWDQWV�HW�&VDN\�TXL�\�H[SRVH�HQ�FRQWLQX�YRLW�VRQ�WUDYDLO�WURXYHU�XQ�pFKR�GDQV�OD�SUHVVH�
WRXW�HQ�pWDQW�UHOD\p�SDU�OHV�FULWLTXHV�G·DUW��$QGUp�6DOPRQ��*pR�&KDUOHV��:DOGHPDU�*HRUJH��
�����HVW�XQH�DQQpH�FKDUQLqUH�R��&VDN\�SDVVH�G·XQ�FXELVPH�DQDO\WLTXH��PrODQW�OD�GpFRPSRVLWLRQ�
SDU�SODQ�HW�OHXU�UHFRPSRVLWLRQ�DEVWUDLWH��j�XQH�ÀJXUDWLRQ�REMHFWLYH�UHPHWWDQW�OH�WUDLW�HW�OD�IRUPH�j�
O·KRQQHXU�DÀQ�GH�VRXOLJQHU�OHV�TXDOLWpV�SODVWLTXHV�GX�VXMHW��
/·DUWLVWH� YRLW� GDQV�FHWWH� VLPSOLÀFDWLRQ�GHV� YROXPHV�HW�FHWWH� UHFKHUFKH�G·KDUPRQLH�GHV� OLJQHV� XQ�
SURORQJHPHQW�GH� VHV� UHFKHUFKHV�TXL�GpERXFKHUD� VXU�XQH� VW\OLVDWLRQ�GHV� IRUPHV��&HWWH�pYROXWLRQ�
SHUPHWWUD�O·LQWURGXFWLRQ�GH�O·DQLPDO�FRPPH�WKqPH�QRXYHDX��&H�JHQUH��FRQVLGpUp�DXWUHIRLV�FRPPH�
PLQHXU��HQWUH�DLQVL�GDQV�OH�FKDPS�GHV�%HDX[�$UWV��
(Q�������$UDQ\�GDQV�XQ�MRXUQDO�GH�%XFDUHVW�VH�IDLW�O·pFKR�GH�FH�UHQRXYHDX��
©�&HW�DUWLVWH�D�UpXVVL�j�VH�OLEpUHU�GH�O·LPLWDWLRQ�PLQXWLHXVH�GH�OD�QDWXUH�HW�FKH]�OXL�O·KXPDLQ�VH�WUDGXLW�
GDQV�XQH�H[SUHVVLRQ�GLVFLSOLQpH�HW�UpVHUYpH��0DLV�GHUULqUH�FHWWH�VLPSOLFLWp�DSSDUHQWH�VH�FDFKH�VD�
SURIRQGH�FRQQDLVVDQFH�GH� OD�PDWLqUH��GH� O·HVSDFH�HW�GH� OD� IRUPH�� >«@� 7RXWHV� OHV� VFXOSWXUHV�GH�
&VDN\�VRQW�FRPSUpKHQVLEOHV��pTXLOLEUpHV�HW�HOOHV�Q·RIIUHQW�VHXOHPHQW�TXH�O·HVVHQWLHO��ª�
/D�SpULRGH�G·DSUqV�JXHUUH��ORLQ�G·rWUH�IDYRUDEOH��G·XQ�SRLQW�GH�YXH�GX�FRPPHUFH��PLOLHX�DYHF�OHTXHO�
O·DUWLVWH�DYDLW�SUDWLTXHPHQW�FRXSp�WRXV�OHV�SRQWV��YRLW�&VDN\�GLULJHU�VHV�UHFKHUFKHV�YHUV�O·LQWpJUDWLRQ�
G·±XYUHV�G·DUW�GDQV�O·DUFKLWHFWXUH��DÀQ�GH�VDWLVIDLUH�OHV�TXHOTXHV�FRPPDQGHV�G·pWDW�TX·LO�UHoRLW��
'HV�IUHVTXHV�GHVWLQpHV�j�RUQHU�OHV�IDoDGHV�GHV�pFROHV�HW�DXWUHV�EkWLPHQWV�SXEOLFV�QDLVVHQW�GHV�PDLQV�
GH�O·DUWLVWH�VRXV�IRUPH�GH�EDV�UHOLHIV�V·LQWpJUDQW�SDUIDLWHPHQW�DX[�FRQVWUXFWLRQV��
/·DUWLVWH��HQ�JUDQGH�JrQH�ÀQDQFLqUH��Q·LQÁpFKLW�SDV�VD�SHQVpH��LQQRYH�HW�SRXUVXLW�VRQ�pYROXWLRQ�YHUV�
XQ�©�DUW�VRFLDO�ª�OLp�j�O·XUEDQLVPH��
(Q�������VRQ�SD\V�QDWDO��OD�+RQJULH��OXL�UHQG�KRPPDJH�j�WUDYHUV�XQH�UpWURVSHFWLYH�HW�FRPPDQGH�XQH�
VFXOSWXUH��'DQVHXVH��TXL�HVW�LQVWDOOpH�VXU�XQH�SODFH�GH�VD�YLOOH�QDWDOH��6]HJHG��&H�SURMHW�FRQFUpWLVH�
O·LGpH�TXH�OH�PRGHUQLVPH�HQ�DUW�D�WRXMRXUV�pWp�LGpRORJLTXH�HW�VHUW�j�FRQWULEXHU�j�O·pGLÀFDWLRQ�PRUDOH�
HW�SROLWLTXH�GX�SHXSOH��
/HV�GL[�GHUQLqUHV�DQQpHV�GH�O·±XYUH�GH�&VDN\�VHURQW�FRQVDFUpHV�H[FOXVLYHPHQW�j�GHV�UHSUpVHQWDWLRQV�
IpPLQLQHV��ÀJXUHV�LGpDOLVpHV��RGHV�j�OD�GRXFHXU��j�OD�PDWHUQLWp�HW�j�OD�TXLpWXGH�«�(QÀQ�
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(Q����������&VDN\�SDUWLFLSH�DX�QRXYHDX�GpFRU�FRPPDQGp�SDU�-DFTXHV�
'RXFHW�SRXU�VRQ�VWXGLR�j�1HXLOO\�GHVWLQp�j�DFFXHLOOLU�VHV�FROOHFWLRQV��
/·DUFKLWHFWH� 5XDXG� HQ� FRQoRLW� OHV� SODQV� HW� UHSHQVH� OD� GLVSRVLWLRQ�� OHV�
SURSRUWLRQV�HW�OHV�RXYHUWXUHV�JUkFH�j�O·XWLOLVDWLRQ�GX�EpWRQ�DUPp�SRXU�OHV�
VWUXFWXUHV��
/HV�SODFDUGV�HW� OHV�PHXEOHV�GH�ERLVHULH� V·LQWqJUHQW�GDQV�GHV�HVSDFHV�
SUpYXV�GqV�OD�FRQFHSWLRQ�DÀQ�G·REWHQLU�XQ�HIIHW�G·XQLWp�HW�pYLWHU�WRXWH�
VXUFKDUJH� PRELOLqUH�� /D� FRQVWUXFWLRQ� UpVROXPHQW� PRGHUQH�� VLPSOH��
IRQFWLRQQHOOH�� OXPLQHXVH� HVW� VDLVLVVDQWH� WDQW� SDU� O·DJHQFHPHQW� GHV�
YROXPHV�TXH�SDU�O·HVSULW�GX�GpFRU�RX�OD�YDULpWp�GHV�PDWpULDX[�HPSOR\pV�
/D�SRUWH�SDOLqUH�HQ�YHUUH�GX�VDORQ�HVW�FRQÀpH�j�5HQp�/DOLTXH��/D�UDPSH�
G·HVFDOLHU�LPDJLQpH�SDU�'RXFHW�HVW�GpFRUpH�SDU�&VDN\�TXL�LQWqJUH�XQH�
VFXOSWXUH�ÀJXUDQW�XQ�SDRQ�HQ�EURQ]H�HQ�VRXWLHQ�GH�OD�VFXOSWXUH�HW�LQFOXW�
GHV�SODTXHV�GH�YHUUH�RSDOLQ�QRLU�JUDYpV�GH�GpFRUV�G·DQLPDX[�GDQV� OD�
PRQWpH��VH�UpIpUHU�j� OD�WUqV�EHOOH�UHFRQVWLWXWLRQ�GH�OD�JDOHULH�9DORLV�HQ�
�������
/·DJHQFHPHQW�GX�PRELOLHU�HW�OHV�IRXUQLWXUHV�VRQW�FRQÀpV�j�(LOHHQ�*UD\��
0DUFHO�&RDUG��3LHUUH�/HJUDLQ��3DXO� ,ULEH��0LNORV��3DXO�3RLUHW«��OLVWH�QRQ�
H[KDXVWLYH��
6XU� OHV� PXUV� GHV� PDVTXHV� DIULFDLQV� YRLVLQHQW� DYHF� GHV� WRLOHV� SDU� 'H�
&KLULFR��/H�GRXDQLHU�5RXVVHDX��6HXUDW�«�PDLV�OD�SDUW�EHOOH�HVW�GRQQpH�
j�VHV�DPLV�FXELVWHV��-XDQ�*ULV��%UDTXH�HW�OHV�'HPRLVHOOHV�G·$YLJQRQ�SDU�
3LFDVVR�V·LPSRVHQW�GDQV�O·HVFDOLHU�FHQWUDO��
'HV�VFXOSWXUHV�GH�%UDQFXVL��7rWH�HQ�EURQ]H�GRUp��HW�GH�0RGLJOLDQL��7rWH�
HQ�SLHUUH��F{WRLHQW�OHV�±XYUHV�GH�&VDN\��XQ�SHUURTXHW��EURQ]H���XQH�WrWH�
GH�OLRQQH��JUDQLW���XQH�ÀJXUH�WRWpPLTXH��SLHUUH���XQH�ÁHXU�FXELVWH��JUDQLW�
HW�DPpWK\VWH��HW�ELHQ�G·DXWUHV�FKHIV�G·±XYUH��

0DUF�2WWDYL�



�

��
-RVHSK�&6$.<������������
3DQWKqUH������
*UDQLW�EODQF�URVp�VLJQp�VXU�OD�WHUUDVVH�
���[����[����FP
6XU�VRQ�VRFOH�G·RULJLQH�HQ�FKrQH�
3HWLW�pFODW�VXU�OD�WHUUDVVH�� ������������������€

3URYHQDQFH���
$QFLHQQH�FROOHFWLRQ�-DFTXHV�.pOpNLDQ��SDU�GHVFHQGDQFH��VRQ�ÀOV�
$FTXLV�GH�FH�GHUQLHU�SDU�O·DFWXHO�FROOHFWLRQQHXU��VXU�OHV�FRQVHLOV�GH�O·DUWLVWH�HQ�������

([SRVLWLRQ���
0XVpH�G·DUW�PRGHUQH��&VDN\��6FXOSWXUHV���'HVVLQV��7UR\HV��������Q����

%LEOLRJUDSKLH���
5HSURGXLW�GDQV�O·RXYUDJH�GH�:DOGHPDU�*HRUJH��$UV�pGLWHXU��3DULV��������SDJH����
5HSURGXLW� GDQV� O·RXYUDJH� G·(GLWK� %DODV�� $PHULFDQ� 3KLORVRSKLFDO� 6RFLHW\��
3KLODGHOSKLH��������ÀJ�����SDJH������,QVFULW�FRPPH�GDWDQW�GH�������
5HSURGXLW�GDQV�O·RXYUDJH�GH�)pOL[�0DUFLOKDF��OHV�pGLWLRQV�GH�O·DPDWHXU��3DULV��������
Q�������)0�����D�SDJH�����

+LVWRULTXH���
$UFKLYHV�SKRWRJUDSKLTXHV�&VDN\��$&������FRQQX�SDU�XQ�FOLFKp�0DUF�9DX[��

©�>.pOpNLDQ@�HVW�WRXW�KHXUHX[�G·DYRLU�SX�YHQGUH� OD�3DQWKqUH�HW�FHOD��SDU�PRL��-·DL�
pFULW�j�)��TXH�MH�WURXYH�FHOD�LGLRW��&·HVW�XQ�KRPPH�TXL�GRLW�YLYUH�VXU�XQ�JUDQG�SLHG�
HW�O·DUJHQW�TX·LO�D�UHoX�SRXU�FHWWH�VFXOSWXUH�V·HQ�LUD�YLWH��,O�QH�V·HQ�DSHUFHYUD�JXqUH��
(W�DSUqV�"�(K�ELHQ��LO�Q·DXUD�SOXV�ULHQ��ª
&RXUULHU�GH�&VDN\�j�0PH�$QGUpH�9DQEUHPHHUVFK�HQ�GDWH�GX����DR�W�������



�
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-RVHSK�&6$.<������������
1X�IpPLQLQ�GHERXW�GLW�DXVVL�)HPPH�EUDV�FURLVpV�GDQV�OH�GRV������
%URQ]H�j�SDWLQH�EUXQ�GRUp��IRQWH�GX�YLYDQW�GH�O·DUWLVWH��VDQV�FDFKHW�GH�IRQGHXU�
6LJQp�HW�GDWp�
�����[������[������FP�� ��������������€

3URYHQDQFH���
$FTXLV�GH�O·DUWLVWH�SDU�O·DFWXHO�FROOHFWLRQQHXU�HQ������SRXU��������DQFLHQV�IUDQFV��

%LEOLRJUDSKLH�SRXU�OH�WLUDJH�SRVW�PRUWHP�GH�%ODQFKHW���
5HSURGXLW�GDQV�O·RXYUDJH�GH�)pOL[�0DUFLOKDF��/HV�pGLWLRQV�GH�O·DPDWHXU��3DULV��������
Q������)0�����E��SDJH�����

&HWWH�±XYUH�DXVVL�QRPPpH�©�/D�6LPRQH�ª�HVW�OH�SUHPLHU�DFKDW�GX�FROOHFWLRQQHXU�
DXSUqV�GH�&VDN\�TXL�D�VDQV�GRXWH�FpGp�VDQV�UHJUHW�FH�SRUWUDLW�GH�VRQ�DQFLHQQH�
FRPSDJQH�SDUWLH�j�OD�ÀQ�GH�OD�JXHUUH�DX[�EUDV�G·XQ�PLOLWDLUH��



��
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-RVHSK�&6$.<������������
3XUHWp�RX�3XGHXU������
%URQ]H�SDWLQp�EUXQ��VLJQp�HW�GDWp��
)RQWH� G·pGLWLRQ� GH� 6XVVH� UpDOLVpH� GX� YLYDQW� GH� O·DUWLVWH�� VDQV� FDFKHW� GH�
IRQGHXU�
���[������[������FP� ��������������€

3URYHQDQFH���
/H�EURQ]H��DFTXLV�GH�O·DUWLVWH�SDU�O·DFWXHO�FROOHFWLRQQHXU�YHUV�������
/H� SOkWUH� G·DWHOLHU� D� pWp� DXVVL� DFTXLV� YHUV� ����� DXSUqV� GH� O·DUWLVWH� SDU�
O·DFWXHO�FROOHFWLRQQHXU�DSUqV�TXH�FHWWH�±XYUH�DLW�ÀJXUp�GDQV�OD�SUHPLqUH�
UpWURVSHFWLYH�&VDN\�HQ�+RQJULH�j�O·LQVWLWXW�GHV�UHODWLRQV�FXOWXUHOOHV��%XGDSHVW��
������Q���

([SRVLWLRQ���
0XVpH�G·DUW�PRGHUQH��&VDN\��6FXOSWXUHV���'HVVLQV��7UR\HV��������Q����

%LEOLRJUDSKLH���
5HSURGXLW�GDQV�OH�'LFWLRQQDLUH�GH�OD�VFXOSWXUH�PRGHUQH��+D]DQ��������Q�S��
5HSURGXLW� GDQV� O·RXYUDJH� GH� )pOL[� 0DUFLOKDF�� /HV� pGLWLRQV� GH� O·DPDWHXU��
3DULV��������Q�������)0�����E��SDJH�����

©�/D�FLVHOXUH�GH�YRWUH�EURQ]H�VH�SRXUVXLW��,O�HVW�SRVVLEOH�TXH�FH�VHUD�WHUPLQp�
PDUGL�SURFKDLQ��0DLV�FH�Q·HVW�SDV�DEVROXPHQW�FHUWDLQ��
-H�VXLV�DUULYp�j�REWHQLU�OH�SUL[�GH�OD�IRQWH�À[p�SULPLWLYHPHQW�PDOJUp�OD�KDXVVH�
FDXVpH�SDU� OD�GpYDOXDWLRQ��&·HVW�GRQF���� ���� IUDQFV�TXL�PH� UHYLHQQHQW�
HQFRUH��ª
&RXUULHU�GH�&VDN\�j�0PH�$QGUpH�9DQEUHPHHUVFK��HQ�GDWH�GX����IpYULHU�
������

3DU�OD�VXLWH��0PH�$QGUpH�9DQEUHPHHUVFK�DFKqWHUD�OH�SOkWUH�j�O·DUWLVWH�DÀQ�
G·HQ�WLUHU�TXHOTXHV�H[HPSODLUHV�HQ�EURQ]H�GHVWLQpV�j�VD�IDPLOOH�

'pWDLO



��
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)HPPH�DVVLVH�VXU�VHV�JHQRX[������
%URQ]H�j�SDWLQH�EUXQ�URXJH��IRQWH�G·pGLWLRQ�SRVW�PRUWHP�GH�'HOYDO��FDFKHW�GH�
IRQGHXU��
6LJQp��GDWp�HW�QXPpURWp�����
+DXWHXU������FP�� ��������������€

%LEOLRJUDSKLH��
1RWUH�EURQ]H�HVW� UHSURGXLW�GDQV� O·RXYUDJH�GH� )pOL[�0DUFLOKDF�� /HV�pGLWLRQV�GH�
O·DPDWHXU��3DULV��������Q�������)0�����G��SDJH�����

3URYHQDQFH���
7LUDJH� HIIHFWXp� j� SDUWLU� GX� SOkWUH� G·DWHOLHU� DFTXLV� GH� O¶DUWLVWH� SDU� O·DFWXHO�
FROOHFWLRQQHXU�HQ������SRXU�����QRXYHDX[�IUDQFV��SOkWUH������)0����F��SDJH�������
([WUDLW�G·XQ�FRXUULHU�GH�0PH�$QGUpH�9DQEUHPHHUVFK��QRQ�GDWp��

0PH�$QGUpH�9DQEUHPHHUVFK�DFKqWHUD�OH�PDUEUH�DLQVL�TXH�OH�SOkWUH�j�O·DUWLVWH�
DÀQ�G·HQ�WLUHU�TXHOTXHV�H[HPSODLUHV�HQ�EURQ]H�GHVWLQpV�j�VD�IDPLOOH�

&RXUULHU�GH�&VDN\�j�0PH�$QGUpH�9DQEUHPHHUVFK�GX����RFWREUH������R��LO�VH�
SODLQW�GH�O·H[WUrPH�GXUHWp�GH�OD�SLHUUH�HPSOR\pH���
©�-H�YLHQV�GH�WHUPLQHU�XQH�SHWLWH�VFXOSWXUH�TXL�pWDLW�GpMj�FRPPHQFpH�ORUVTXH�
YRXV�rWHV�YHQXH�OD�GHUQLqUH�IRLV��>«@�&·HVW�XQH�SHWLWH�ÀJXUH��8QH�IRLV�WHUPLQpH��MH�
PH�VXLV�DSHUoX�TX·HOOH�Q·HVW�SDV�IDLWH�SRXU�rWUH�H[pFXWpH�GDQV�OH�PDUEUH�MDXQH��
3DXYUH�PDUEUH���(OOH�DWWHQGUD�HQFRUH��,O�HVW�YUDL�TX·LO�HQ�D�O·KDELWXGH��ª



��
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/D�SDQWKqUH������
3OkWUH�G·DWHOLHU��ÀODVVH�HW�DUPDWXUH�IHU��HQWLqUHPHQW�UHWUDYDLOOp�SDU�O·DUWLVWH�
1RQ�VLJQp�
���[����[����FP�� ��������������€
$QFLHQQHV�UHVWDXUDWLRQV�VXU�OD�WHUUDVVH�HW�TXHOTXHV�PDQTXHV�

3URYHQDQFH���
$QFLHQQH�FROOHFWLRQ�-DFTXHV�.HOHNLDQ���SDU�GHVFHQGDQFH��VRQ�ÀOV�
3DU�O·LQWHUPpGLDLUH�GH�O·DUWLVWH��DFTXLV�GH�.HOHNLDQ�ÀOV�SDU�O·DFWXHO�FROOHFWLRQQHXU�
HQ�������0PH�9DQEUHPHHUVFK�HQ�WLUHUD�TXHOTXHV�H[HPSODLUHV�HQ�EURQ]H�GHVWLQpV�
j�VD�IDPLOOH�
%LEOLRJUDSKLH���
5pIpUHQFp�GDQV�OH�FDWDORJXH�UDLVRQQp�SDJH�����VRXV�OH�QXPpUR������)0�����E�

([WUDLW�G·XQH�OHWWUH�GH�&VDN\���
©�0RQ�PRXODJH�HVW�SUHVTXH�WHUPLQp��'HPDLQ� MH�ÀQLUDL�GH� OH�GpSRXLOOHU��-H�YRLV�
GpMj�SUHVTXH�WRXWH�OD�VFXOSWXUH�HQ�EODQF��
5DUHPHQW�PRXODJH�P·D�GRQQp�GX�PDO�FRPPH�FHOXL�FL��(W�SXLV�M·DL�PDO�FDOFXOp�
OHV�FRXSHV��-·DXUDLV�G��IDLUH�GHX[�SLqFHV�GH�SOXV��
4XHOTXHV�UDÀVWRODJHV�HW�DSUqV�DYRLU�DOORQJp�OH�VRFOH��FH�VHUD�WHUPLQp�GHPDLQ��
ÀQ�DSUqV�PLGL�
5pÁH[LRQ��DUUDFKDJH�GHV�FKHYHX[�HW�FULVHV�GH�QHUIV�HW�oD�D�pWp�WRXW�GH�PrPH�HW�
WUqV�ELHQ��/·HQQX\HX[��F·HVW�TX·DX�IXU�HW�j�PHVXUH�TXH�M·DYDQoDLV��oD�GHYHQDLW�
SOXV� ORXUG��3OXV�G·XQ�VDF�HW�GHPL�GH�SOkWUH��SXLV� O·HDX�HW� OD�IHUUDLOOH��F·HVW�SOHLQ�
GH�IHUV�FDU�LO�IDXW�ELHQ�O·DUPHU��HW�oD�SHVDLW�j�OD�ÀQ�SOXV�GH�����NLORV��(W�MH�GHYDLV�
UHPXHU�oD��OH�WRXUQHU�HW�UHWRXUQHU�VXUWRXW�DXMRXUG·KXL��ª�

3OkWUH�UHWUDYDLOOp�SDU�&VDN\

&RXUULHU�GH�&VDN\�j�0PH�$QGUpH�9DQEUHPHHUVFK�HQ�GDWH�GX����DR�W�����
©�.pOpNLDQ�P·D�DSSRUWp�OD�3DQWKqUH�KLHU�DSUqV�PLGL�DLQVL�TXH�VRQ�SOkWUH�TX·RQ�
SRXUUDLW�SHXW�rWUH�PHWWUH�GDQV�YRWUH�MDUGLQ��ª



��
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/·(FX\HU��GLW�DXVVL�/·+RPPH�DX�FKHYDO�
3OkWUH�G·DWHOLHU�������
6LJQp�VXU�OD�WHUUDVVH�j�O·DUULqUH�GX�FKHYDO�
���[����[����FP�� ��������������€
$FFLGHQWV�

([SRVLWLRQ���
/D�WHUUH�FXLWH�D�pWp�H[SRVpH�DX��qPH�6DORQ�GH� O·8�$�0��HQ�������SXLV� OD�PrPH�
DQQpH� SUREDEOHPHQW� VRXV� OH� WLWUH� ©� /·+RPPH� DX� FKHYDO� ª� j� OD� JDOHULH� -��
*RXGVWLNNHU�j�$PVWHUGDP��Q���
0XVpH�G·DUW�PRGHUQH��&VDN\��6FXOSWXUHV���'HVVLQV��7UR\HV��������UHSURGXLW�VRXV�OH�
Q����TXL�OH�GDWH�GH�������

%LEOLRJUDSKLH���
5HSURGXLW�GDQV�/H�0RQGH�GX���DR�W������j�O·RFFDVLRQ�GH�O·H[SRVLWLRQ�GH�7UR\HV��
5HSURGXLW� GDQV� O·RXYUDJH� G·(GLWK� %DODV�� $PHULFDQ� 3KLORVRSKLFDO� 6RFLHW\��
3KLODGHOSKLH��������ÀJXUH�����SDJH������
5HSURGXLW�GDQV� O·RXYUDJH�GH� )pOL[�0DUFLOKDF�� /HV�pGLWLRQV�GH� O·DPDWHXU�� 3DULV��
������Q�������)0�����E��SDJH�����

3URYHQDQFH���
$QFLHQQH� FROOHFWLRQ� GH� O·DUWLVWH�� RIIHUW� SDU� FH� GHUQLHU� j� 0PH� $QGUpH�
9DQEUHPHHUVFK�YHUV������TXL�WLUHUD�GX�SOkWUH�TXHOTXHV�H[HPSODLUHV�HQ�EURQ]H�
GHVWLQpV�j�VD�IDPLOOH��



��



��

(Q� ������ &VDN\� UHoRLW� OD� FRPPDQGH� GH� OD� YLOOH�
G·$PLHQV�SRXU�UpDOLVHU�GHX[�IUHVTXHV�HQ�SLHUUH��O·XQH�
GHVWLQpH� j� O·pFROH� GHV� ÀOOHV�� O·DXWUH� j� O·pFROH� GHV�
JDUoRQV��/HV�SUHPLqUHV�PDTXHWWHV�IXUHQW�VRXPLVHV�j�
O·DFDGpPLH�GH�OD�6RPPH�SXLV�DX�FRQVHLO�PXQLFLSDO�
GRQW� O·XQ� GHV� PHPEUHV� V·LQTXLpWD� GHV� SHQVpHV�
FRXSDEOHV� TXH� SRXYDLHQW� IDLUH� QDvWUH� GH� KDXWHV�
MDPEHV� GpQXGpHV� FRXYHUWHV� LPSDUIDLWHPHQW� SDU�
GHV� MXSHV� FRQVLGpUpHV� FRPPH� WURS� FRXUWHV��&HWWH�
UHPDUTXH�DPHQD�&VDN\�j�PRGLÀHU� OD�SRVLWLRQ�GHV�
SHUVRQQDJHV��j�DOORQJHU�OHV�MXSHV�DÀQ�GH�OHV�UHQGUH�
PRLQV�VXJJHVWLYHV��j�UDLGLU� OHV�SOLV�GHV�YrWHPHQWV�HW�
XQ� JOREH� WHUUHVWUH� IXW� DMRXWp� DÀQ� GH� � PDUTXHU� OD�
FRQGLWLRQ�VFRODLUH�GHV�pWDEOLVVHPHQWV��
6RXUFH���)pOL[�0DUFLOKDF

)UHVTXH�SRXU�O·pFROH�GHV�ÀOOHV��$PLHQV

)UHVTXH�SRXU�O·pFROH�GHV�JDUoRQV��$PLHQV�
'pWDLO

'RV�GH�O·±XYUH

(Q������&VDN\�HVW�GDQV�XQH�JUDQGH�JrQH�ÀQDQFLqUH�
DOODQW� PrPH� MXVTX·j� SURSRVHU� j� 3LHUUH� /HY\�
G·pFKDQJHU�GHV�YrWHPHQWV�FKDXGV�FRQWUH�O·XQH�GH�
VHV�±XYUHV�
$YHF�VHV�DQFLHQV�PDUFKDQGV� OHV� OLHQV�VRQW� URPSXV��
VRQ� VW\OH� ÀJXUDWLI� TXL� SODFH� O·KXPDLQ� GHYDQW� OH�
FRQFHSW�Q·HQWUH�SDV�GDQV� OD�JUDQGH�WHQGDQFH�GH�
O·DEVWUDFWLRQ�TXL�SUpYDXW�GDQV�OHV�QRXYHOOHV�JDOHULHV�
DSUqV�JXHUUH�
)LGqOH�j�VHV�UpÁH[LRQV��&VDN\�FUpH�HQ�SOkWUH�SOXVLHXUV�
EDV�UHOLHIV� HQ� URQGH� ERVVH� DX[� YROXPHV� VXJJpUpV�
GRWpV� G·XQH� VXUOLJQXUH� OLQpDLUH� WRXW� HQ� FRXUEHV�
DÀQ� G·DOOpJHU� OD� FRPSRVLWLRQ� HW� O·DGDSWHU� j� VD�
WUDQVSRVLWLRQ�DUFKLWHFWXUDOH�HQ�SLHUUH�
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)HPPHV� HW� HQIDQW� GLWV� DXVVL� 7URLV� IHPPHV� HW� XQ�
HQIDQW�QXV������
%DV�UHOLHI��SOkWUH�G·DWHOLHU�PRQWDJH�G·RULJLQH�HQ�ERLV�
HW�HPSUHLQWH�UpDOLVpH�SDU�O·DUWLVWH�
6LJQp�HQ�KDXW�j�JDXFKH�HW�GDWp�
���[����FP�� ��������������€
0DQTXHV�HW�pFODWV�

3URYHQDQFH���
2IIHUW� SDU� O·DUWLVWH� j� O·DFWXHO� FROOHFWLRQQHXU� YHUV�
������0PH�$QGUpH�9DQEUHPHHUVFK�WLUHUD�GX�SOkWUH�
TXHOTXHV� H[HPSODLUHV� HQ� EURQ]H� GHVWLQpV� j� VD�
IDPLOOH�

([SRVLWLRQ���
0XVpH� G·DUW�PRGHUQH�� &VDN\�� 6FXOSWXUHV� �� 'HVVLQV��
7UR\HV��������Q����

%LEOLRJUDSKLH���
5HSURGXLW� HQ� SOHLQH� SDJH� GDQV� O·RXYUDJH� G·(GLWK�
%DODV��$PHULFDQ�3KLORVRSKLFDO�6RFLHW\��3KLODGHOSKLH��
������ÀJ�����SDJH������
5HSURGXLW� GDQV� O·RXYUDJH� GH� )pOL[� 0DUFLOKDF�� XQ�
H[HPSODLUH�VLPLODLUH��/HV�pGLWLRQV�GH�O·DPDWHXU��3DULV��
������Q�������)0�����D��SDJH�����
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1X�DVVLV��MDPEHV�SOLpHV��RXYHUWHV�������
3OkWUH�RULJLQDO��ÀODVVH�
6LJQp�VXU�OD�WHUUDVVH�
���[����[����� ��������������€

3URYHQDQFH���
$FTXLV� GH� O·DUWLVWH� SDU� O·DFWXHO� FROOHFWLRQQHXU� OH� ��� MDQYLHU� ����� SRXU�
�� ���� QRXYHDX[� IUDQFV�� ([WUDLW� G·XQ� GRFXPHQW� QRQ� GDWp� GH� 0PH� $QGUpH�
9DQEUHPHHUVFK���

0PH�$QGUpH�9DQEUHPHHUVFK�WLUHUD�GX�SOkWUH�TXHOTXHV�H[HPSODLUHV�HQ�EURQ]H�
GHVWLQpV�j�VD�IDPLOOH�

%LEOLRJUDSKLH���
5HSURGXLW�GDQV� O·RXYUDJH�GH� )pOL[�0DUFLOKDF�� /HV�pGLWLRQV�GH� O·DPDWHXU�� 3DULV��
������Q������)0�����D��SDJH�����



��
9XHV�GH�IDFH�HW�GH�GRV
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1X�DVVLV��MDPEHV�SOLpHV��IHUPpHV������
3OkWUH�RULJLQDO��ÀODVVH�
6LJQp�VXU�OD�WHUUDVVH�
���[����[������FP�� ��������������€

3URYHQDQFH���
$FTXLV� GH� O·DUWLVWH� SDU� O·DFWXHO� FROOHFWLRQQHXU� OH� ��� MDQYLHU� ����� SRXU� �� ����
QRXYHDX[�IUDQFV��0PH�$QGUpH�9DQEUHPHHUVFK�WLUHUD�GX�SOkWUH�WURLV�H[HPSODLUHV�
HQ�EURQ]H�GHVWLQpV�j�VD�IDPLOOH�

%LEOLRJUDSKLH���
5HSURGXLW�GDQV� O·RXYUDJH�GH� )pOL[�0DUFLOKDF�� /HV�pGLWLRQV�GH� O·DPDWHXU�� 3DULV��
������Q������)0�����D��SDJH�����

([WUDLW�G·XQ�FRXUULHU�GH�&VDN\�FRQFHUQDQW�XQH�VFXOSWXUH�DGUHVVpH�j�0PH�$QGUpH�
9DQEUHPHHUVFK�HQ�GDWH�GX����DYULO�������
©�&RPPH�M·DL�O·LQWHQWLRQ�G·HQ�IDLUH�XQH�VFXOSWXUH�GH�SOXV�G·XQ�PqWUH�GH�KDXW��LO�Q·\�
DXUDLW�SHUVRQQH�LFL�SRXU�VRLJQHU�OD�WHUUH�SHQGDQW�PRQ�DEVHQFH��&DU�PrPH�VL�MH�
WHUPLQH��HQ�XQ�PRLV��OH�PRGHODJH��MH�QH�SHX[�SDV�HVSpUHU�G·HQ�IDLUH�OH�PRXODJH�
DYDQW�PRQ�GpSDUW�FDU�FHOD�GXUH�GHV�MRXUV��ª

°XYUH�GH�����
/H�GHVVLQ�V·HVW�DVVRXSOL�PDLV�OD�IRUPH�UHVWH�JpRPpWULTXH��O·DUWLVWH�D\DQW�WHQGDQFH�
j�WUDYDLOOHU�SDU�SODQ�



��



��

���
-RVHSK�&6$.<������������
0DWHUQLWp������
%DV�UHOLHI��SOkWUH�G·DWHOLHU�
6LJQp�HW�GDWp��
���[����FP�� ����������€
)HQWH�UpSDUpH�

3URYHQDQFH���
$FTXLV�GH�&VDN\�SDU�O·DFWXHO�FROOHFWLRQQHXU�YHUV������
0PH�$QGUpH�9DQEUHPHHUVFK�WLUHUD�GX�SOkWUH�TXHOTXHV�
H[HPSODLUHV�HQ�EURQ]H�GHVWLQpV�j�VD�IDPLOOH�

%LEOLRJUDSKLH���
5HSURGXLW� GDQV� O·RXYUDJH� GH� )pOL[� 0DUFLOKDF�� /HV�
pGLWLRQV� GH� O·DPDWHXU�� 3DULV�� ������ Q�� �����)0�����D��
SDJH�������'LPHQVLRQV�HUURQpHV���

&RQFHUQDQW� OHV� PRXOHV� HW� OHV� SOkWUHV�� H[WUDLWV� GH�
GLIIpUHQWHV�OHWWUHV�GH�&VDN\��
©��-·DL�UDÀVWROp�XQ�SHX�OHV�SHWLWV�DFFLGHQWV�GH�PRXODJH��ª
©�(Q�SOXV��M·DL�HQWLqUHPHQW�WHUPLQp�OD�UHWRXFKH�GX�PRXOH�
TXH�MH�Q·DL�SDV�SX�PHQHU�j�ELHQ�j�$PLHQV��ª



��

(;75$,76�'(6�&255(6321'$1&(6�
(175(�&6$.<�(7�00(�$1'5e(�9$1%5(0((56&+

/HWWUH�GX����VHSWHPEUH�����
©�0DLQWHQDQW�ÀJXUH]�YRXV�XQ�rWUH�TXL�Q·D�MDPDLV�HX�XQH�HQIDQFH��-H�Q·DL�MDPDLV�
HX�XQ�SqUH��XQH�PqUH�P·HQWRXUDQW�GH�OHXU�DIIHFWLRQ��0D�PqUH�QH�P·D�MDPDLV�
HPEUDVVp�� -H� Q·DL� MDPDLV� UHoX� TXH� GHV� SDUROHV� GXUHV�� GHV� UpSULPDQGHV�� (W�
OD� SOXSDUW� GX� WHPSV�� MH� Q·pWDLV�PrPH�SDV� DYHF�PHV� SDUHQWV� GLYRUFpV�� -H� QH�
FRQQDLVVDLV�GRQF�SDV�OD�GRXFHXU�GH�OD�IDPLOOH���MH�Q·HQ�DL�MDPDLV�HX��GqV�O·kJH�
GH�EpEp��9LYDQW�GpMj�VHXO�²�Q·D\DQW�QL�IUqUH�QL�V±XU�²�MH�YR\DLV�OH�ERQKHXU�GHV�
DXWUHV�HQIDQWV�HW�MH�SDVVDLV�PRQ�HQIDQFH�j�UrYHU�GX�ERQKHXU�TXH�MH�QH�GHYDLV�
MDPDLV�FRQQDvWUH��ª�

/HWWUH�GX����PDL������
©�-H�GLUDLV�PrPH�TXH� MH�Q·DL� MDPDLV�HX�G·DGROHVFHQFH��'qV� OH�GpEXW��FRPPH�
FKH]�WRXV�OHV�HQIDQWV�GH�PD�FODVVH�OD�YLH�V·HVW�SUpVHQWpH�DYHF�WRXWH�VD�GXUHWp�
HW�PrPH�FUXDXWp�TX·LO� IDOODLW�YDLQFUH�j� WRXW�PRPHQW�GH� O·H[LVWHQFH�� VDQV�XQH�
VHXOH�GpIDLOODQFH�RX�ELHQ�DEGLTXHU�EUXWDOHPHQW��VDQV�WUDQVLWLRQ�G·XQH�VHFRQGH��
3HUVRQQH�SRXU�P·pWD\HU�j�FKDTXH�LQVWDQW��j�PH�VXSSOLHU��-H�Q·DYDLV�SDV�OH�GURLW�
j�SLTXHU�GHV�FULVHV��M·DXUDLV�pWp�DXWUHPHQW�PLV�HQ�SODFH�HW�GHX[�MRXUV�DSUqV�GDQV�
O·pFKRSSH�G·XQ�FRUGRQQLHU����j�ERXGHU��j�PDQLIHVWHU�GHV�GpVHVSRLUV��ª

/HWWUH�GX����MXLOOHW�����
©�/·KRPPH�>&DVVRX@�GRQW� MH�YRXV�SDUOH�P·D�GRQQp� OD�FOp�GX�P\VWqUH���RQ�PH�
GRQQH�ELHQ�FH�TXL�P·HVW�G��HQ�FH�TXL�PH�FRQFHUQH�PRQ�SDVVp�PDLV�RQ�PH�
QpJOLJH�SRXU�FH�TXL�HVW�GX�SUpVHQW�FDU�RQ�PH�FRQVLGqUH�FRPPH�XQ�WUDvWUH��XQ�
UHQpJDW�TXDQW�j�OD�VXLWH�²�SRXU�HX[�²�GX�FXELVPH�GDQV�O·DEVWUDLW��3RXU�HX[��OD�VXLWH�
©�ORJLTXH�ª�GX�FXELVPH��PRQ�FXELVPH��F·HVW�O·DEVWUDLW����3DV�SRXU�PRL���1·HPSrFKH�
TXH�F·HVW�PRL�TXL�DXUDL�UDLVRQ��FRPPHQW�YRXOH]�YRXV�TX·LOV�VDFKHQW�"�,O�\�D����DQV��
MH�QH�VXLV�SDV�DOOp�OHXU�GHPDQGHU�FRPPHQW�LO�IDOODLW�IDLUH�OD�VFXOSWXUH��-H�O·DL�IDLWH�
PRL�PrPH��PRL�VHXO���(W�LOV�QH�O·RQW�SDV�FRPSULVH��0DLQWHQDQW��DSUqV����DQV��LOV�RQW�
FRPSULV�HQÀQ�FH�TXH�M·DL�IDLW�DORUV��LOV�RQW�OD�SUpWHQWLRQ�GH�P·DSSUHQGUH�FH�TXH�
MH�GRLV�IDLUH�DXMRXUG·KXL���0DLV�PRL��MH�VDLV�TXH�GDQV����DQV�LOV�FRPSUHQGURQW�FH�
TXH�MH�IDLV�PDLQWHQDQW��F·HVW�WRXW���ª

/HWWUH�GX����RFWREUH�����
©�-H�VXLV�VLQFqUHPHQW�QDYUp�SRXU�-HDQ�3DXO��4XHO�LPEpFLOH��FH�SURIHVVHXU����-H�Q·DL�
MDPDLV�YX�FKRVH�SDUHLOOH��8Q�SpGDJRJXH��F·HVW�SRXU�©�HQFRXUDJHU�ª�OHV�pOqYHV�HW�
QRQ�SRXU�OHV�©�GpFRXUDJHU�ª�G·DYDQFH�HQ�FUpDQW�FKH]�OHV�pOqYHV�MXVWHPHQW�OHV�
SOXV�VHQVLEOHV�XQ�FRPSOH[H�G·LQIpULRULWp��/D�VHQVLELOLWp��FKH]�O·HQIDQW��HVW�XQ�VLJQH�
LQIDLOOLEOH�G·DSWLWXGH�LQWHOOHFWXHOOH��/H�SURIHVVHXU�Q·D�MDPDLV�G��O·pSURXYHU��ª

/HWWUH�GX����PDL�����
©� 0HV� SDUHQWV� QH� V·RFFXSDLHQW� QXOOHPHQW� GH� PHV� pWXGHV�� 0DLV� MH� VDYDLV�
TX·pFKRXHU�j�XQ�VHXO�H[DPHQ��F·pWDLW�SRXU�PRL�O·XVLQH�>«@�FDU�MH�Q·DXUDLV�SOXV�
HX�OD�GLVSHQVH�GHV�IUDLV�G·pWXGHV�TXL�VHXOH�PH�SHUPHWWDLW�GH�FRQWLQXHU��7HQLU�RX�
FUHYHU���-·DL�pWp�WUHPSp�SRXU�OD�YLH�HW�HX�EHVRLQ�G·rWUH�WUHPSp�SRXU�IDLUH�IDFH�j�
OD�YLH�TXL�HVW�HQFRUH�HW�VHUD�WRXMRXUV�OD�PLHQQH��ª3RqPH�GH�9HUODLQH�LOOXVWUp�SDU�&VDN\



��

&RXUULHU�GH�&VDN\�HQ�GDWH�GX����,9������
©�-H�SHQVH�j�YRWUH�9LHUJH��(OOH�VHUD�OD�SUHPLqUH�j�QDvWUH��1·HVW�FH�SDV�SURORQJHU�XQ�SHX�PD�SUpVHQFH�DXSUqV�
GH�YRXV�"�(W�MH�VXLV�KHXUHX[�j�OD�SHQVpH�TXH�FH�TXL�VHUD���SHXW�rWUH�SHQGDQW�ORQJWHPSV���O·LQVSLUDWULFH�GH�YRV�
SULqUHV�VRUWLUD�GH�PRQ�FHUYHDX�HW�GH�PHV�PDLQV�
9RXV�P·DYH]�GLW�TXH�YRXV�Q·DLPLH]�SDV�pFULUH��3HXW�rWUH�HVW�FH�SDUFH�TXH�MXVTX·j�SUpVHQW�YRXV�Q·HQ�YR\LH]�
SDV�OD�QpFHVVLWp�"
9RXV�P·DYH]�pFULW�OH�MRXU�GH�PRQ�GpSDUW��-H�VXLV�pPX�
0DLV�VL�YRXV�Q·pFULYH]�SDV��PH�SHUPHWWUH]�YRXV�GH�YRXV�pFULUH�DVVH]�VRXYHQW�"�-H�QH� OH�IHUDL�TXH�VL�YRXV� OH�
GpVLUH]��(W�VRXYHQW�VDQV�HVSRLU�GH�UHWRXU��1·HVW�FH�SDV�DLQVL�TXH�VH�SDVVDLW�WRXWH�PD�YLH"�-·DLPH�XQH�FKRVH�
SRXU�O·DLPHU�HW�SDV�SDU�HVSRLU�G·rWUH�DLPp�j�PRQ�WRXU��&·HVW�SRXU�OHV�SULYLOpJLpV�GH�OD�YLH��
0D�OHWWUH�V·HQYROH�FH�VRLU�YHUV�GHV�OLHX[�R��M·DL�SDVVp�GHV�KHXUHV�KHXUHXVHV�DX�FRQWDFW�G·XQH�DPLWLp�SDUHLOOH�j�
FHOOH�TXH�MH�YRXV�HQYRLH�ª�

/D�ELEOLRWKqTXH�j�$PLHQV

&VDN\��0��HW�0PH�9DQEUHPHHUVFK�j�$PVWHUGDP



3KRWR�UpDOLVpH�SHQGDQW�O·H[SRVLWLRQ�FROOpJLDOH�°XYUHV�&KRLVLHV�>&ODVVLTXH�	�0RGHUQH@�HQWUH�OH���HW�OH����PDL������j�'URXRW��VDOOH���



'H�JDXFKH�j�GURLWH���
'HERXW���-HQR�&VyW\��)HUHQF�5R]iO��-y]VHI�&ViN\��-iQRV�$OPiV\��
$VVLV���(UQR�*UyV]��*\XOD�1iWO\��6HEHVW\pQ�%UDQGW��-iQRV�-yJiUW��
(GH�$EUiQRYLWV��2V]NiU�/yWVSHLFK�


