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1RXV�VRPPHV�DFWHXUV�GH�QRWUH�KLVWRLUH � 

'DQV�FH�QXPpUR�GHV�(FKRV�6HQDQWDLV�GH�������QRXV�UHWURXYHURQV�GHV�SHWLWHV�SDJHV�GH�O·KLVWRLUH�GH�
6HQDQWHV�� $YHF� &KULVWLDQ�� GH� %RLV-$XEHUW�� QRXV� SDUWDJHURQV� FHWWH� pSRTXH� SDV� VL� ORLQWDLQH� R�� OHV�
HQIDQWV�GHV�KDPHDX[�SDU�WRXV�OHV�WHPSV�UHMRLJQDLHQW�O·pFROH�j�SLHG�HW�VH�UpFKDXIIDLHQW�O·KLYHU�DXWRXU�
GX�SRrOH�j�ERLV��*UkFH�j�XQ�MRXUQDO�GX�GpEXW�GX�;;qPH�VLqFOH��QRXV�QRXV�SORQJHURQV�GDQV�XQH�UpXQLRQ�
j� 6HQDQWHV� G·XQ� SDUWL� SROLWLTXH� QDWLRQDO� QDLVVDQW� HW� GDQV� OHV� HQMHX[� G·XQH� �qPH� UpSXEOLTXH� HQFRUH�
IUDJLOH��'DQV�OHV�QXPpURV�SUpFpGHQWV�GHV�(FKRV��QRXV�DYRQV�DXVVL�HX�O·RFFDVLRQ�G·pYRTXHU�QRV�MHXQHV�
FRPSDWULRWHV� PRUWV� VXU� OHV� FKDPSV� GH� EDWDLOOH� GH� OD� SUHPLqUH� JXHUUH� PRQGLDOH�� O·pTXLSDJH� GX�
ERPEDUGLHU�DQJODLV�TXL�V·HVW�pFUDVp�j�%RLV-$XEHUW��O·H[RGH�SXLV�OD�OLEpUDWLRQ�GH�6HQDQWHV�HQ�������HW�
DXVVL�HQ�G·DXWUHV�WHPSV��OD�YLH�IpRGDOH�GX�FKkWHDX�GH�*RXODQFRXUW�« 

(W�SXLV��GDQV�FH�MRXUQDO��QRXV�GpFRXYULURQV�OD�QRXYHOOH�ELEOLRWKqTXH�DFFXHLOODQWH�� OHV�SUpRFFXSDWLRQV�
TXRWLGLHQQHV� GH� QRV� VHFUpWDLUHV� GH� PDLULH�� OH� SDVVDJH� GH� IODPEHDX� GH� OD� FDQWLQLqUH� GH� O·pFROH�� OD�
MHXQH�FRXWXULqUH�DUWLVDQ-DUWLVWH�GX�YLOODJH�«�$X�ILO�GHV�QXPpURV�GHV�(FKRV�QRXV�DYRQV�DXVVL�F{WR\p�
GHV�DUWLVWHV��SDUWDJp� OD�YLH�GH�QRV�DVVRFLDWLRQV��GpFRXYHUW�QRWUH�SDWULPRLQH�HW�VD�UHVWDXUDWLRQ�� OD�
QDWXUH�DX�ILO�GHV�VDLVRQV�« 

&KDTXH�MRXU�DSSRUWH�VD�SHWLWH�SLHUUH�j�QRWUH�GHVWLQpH�FRPPXQH�TXL�V·pFULW�GHSXLV�GHV�DQQpHV�HW�GHV�
VLqFOHV��3XLV��QRV�HQIDQWV��QRV�SHWLWV-HQIDQWV�UHOLHURQV�QRV�SHWLWHV�SLHUUHV�G·DXMRXUG·KXL�j�O·KLVWRLUH��
HW�FRQVWUXLURQV�j�OHXU�WRXU�O·DYHQLU��$LQVL�FKDFXQH�GH�QRV�SHWLWHV�SLHUUHV�SDUWLFLSH�j�O·pGLILFDWLRQ�GH�
QRWUH�PRQGH�GDQV�QRV�PDLVRQV��QRWUH�YLOODJH��QRWUH�WHUURLU��QRWUH�SD\V�« 

1RWUH�SUpVHQW�pFULW�O·KLVWRLUH�HW�QRXV�HQ�VRPPHV�WRXV�OHV�MRXUV�OHV�DFWHXUV��PrPH�GDQV�QRWUH�YLOODJH��
3ULV� GDQV� OH� WRXUELOORQ� GX� TXRWLGLHQ�� Q·RXEOLRQV� SDV� QRWUH� SHWLWH� SDUW� GH� UHVSRQVDELOLWp� GDQV� OD�
FRQVWUXFWLRQ�GH�QRWUH�KXPDQLWp�HQ�PDUFKH��GH�VRQ�KLVWRLUH�HW�GH�VRQ�DYHQLU� 
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EŽƐ�ƐĞĐƌĠƚĂŝƌĞƐ�ĚĞ�ŵĂŝƌŝĞ�/ƐĂďĞůůĞ�Ğƚ�DĂƌƟŶĞ 
,O�IXW�XQ�WHPSV�R�� OHV�PDLULHV�DYDLHQW� OHXUV�TXDUWLHUV�GDQV� OH�EkWLPHQW�GH� O·pFROH�GX�YLOODJH��HW�R��
O·LQVWLWXWHXU�TXL�HQVHLJQDLW�OD�OHFWXUH�HW�O·pFULWXUH��UHSUpVHQWDLW�O·pGXFDWHXU�DX[�YDOHXUV�UpSXEOLFDLQHV��
QRWDPPHQW� OD� ODwFLWp��IDFH�DX�SUrWUH��JDUDQW�GH� OD�UHOLJLRQ�HW�GH� OD�PRUDOH��­�SDUWLU�GHV� ORLV�-XOHV�
)HUU\�� UHQGDQW� O·pFROH� JUDWXLWH� HW� REOLJDWRLUH� HQ� )UDQFH� F·pWDLW� VRXYHQW� O·LQVWLWXWHXU� TXL� pWDLW�
VHFUpWDLUH�GH�PDLULH���FH�GHUQLHU�FRQQDLVVDQW�OD�ORL���� 

$YHF�OH�WHPSV�� OD�FRPSOH[LWp�GH� OD�WkFKH�D�IDLW�GH� OD�IRQFWLRQ�GH�VHFUpWDLUH�GH�PDLULH�XQ�PpWLHU�j�
SDUW�HQWLqUH�GHPDQGDQW�XQH�YpULWDEOH�VSpFLDOLVDWLRQ�� 

'DQV� QRWUH� &RPPXQH�� ,VDEHOOH� HW� 0DUWLQH� VH� UHODLHQW� GDQV� FHWWH� IRQFWLRQ� HW� VH� UpSDUWLVVHQW� OH�
WUDYDLO��,VDEHOOH�HVW�DX�VHUYLFH�GH�OD�FRPPXQH�GHSXLV������HW�0DUWLQH�GHSXLV������ 

/H� WUDYDLO� G
XQH� VHFUpWDLUH�GH�PDLULH�GDQV�XQ� YLOODJH�FRPSUHQG�SOXVLHXUV� WkFKHV�DGPLQLVWUDWLYHV�HW�
RUJDQLVDWLRQQHOOHV��(OOH�HVW�VRXYHQW�OD�SUHPLqUH�SHUVRQQH�j�DFFXHLOOLU�OHV�YLVLWHXUV�HW�UHoRLW�OHV�DSSHOV�
WpOpSKRQLTXHV�j�OD�PDLULH� 

3DUPL�VHV�UHVSRQVDELOLWpV��RQ�WURXYH�� 

· *pUHU�O
DJHQGD�GX�PDLUH�HW�GHV�DXWUHV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�� 

· 3UpSDUHU�HW�RUJDQLVHU�OHV�UpXQLRQV�PXQLFLSDOHV��\�FRPSULV�OD�UpGDFWLRQ�GHV�SURFqV-YHUEDX[�� 

· $VVXUHU�OD�FRUUHVSRQGDQFH�HW�OD�FRPPXQLFDWLRQ�RIILFLHOOH�GH�OD�PDLULH�� 

· 7UDLWHU�OHV�GHPDQGHV�GHV�FLWR\HQV��OHV�RULHQWHU�YHUV�OHV�VHUYLFHV�FRPSpWHQWV�HW�OHV�LQIRUPHU�GHV�
SURFpGXUHV�DGPLQLVWUDWLYHV�� 

· *pUHU� OHV�GRVVLHUV�DGPLQLVWUDWLIV�� WHOV�TXH� OHV�GRVVLHUV�G
pWDW�FLYLO�� OHV�GHPDQGHV�GH�SHUPLV�GH�
FRQVWUXLUH������ 

· $VVXUHU�OD�JHVWLRQ�ILQDQFLqUH�GH�OD�PDLULH��HQ�pWDEOLVVDQW�OHV�IDFWXUHV��HQ�JpUDQW�OHV�EXGJHWV�«�� 

· 3UpSDUHU�HW�VXLYUH�OHV�PDUFKpV�SXEOLFV��OHV�DSSHOV�G
RIIUHV�HW�OHV�FRQWUDWV�GH�OD�PDLULH�� 

· &ROODERUHU�pWURLWHPHQW�DYHF�OHV�SDUWHQDLUHV�H[WHUQHV��WHOV�TXH�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV�� OHV�
HQWUHSULVHV�HW�OHV�DVVRFLDWLRQV�ORFDOHV� 

(Q�VRPPH��OH�U{OH�G
XQH�VHFUpWDLUH�GH�PDLULH�GDQV�XQ�YLOODJH�HVW�HVVHQWLHO�SRXU�DVVXUHU�OH�ERQ�
IRQFWLRQQHPHQW�DGPLQLVWUDWLI�HW�OD�TXDOLWp�GX�VHUYLFH�SXEOLF�ORFDO��� 

� 
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/D� &RPPXQH� GH� 6HQDQWHV� V·HVW� GRWpH� G·XQH�
QRXYHOOH� ELEOLRWKqTXH� GHSXLV� OD� UHQWUpH� GH�
6HSWHPEUH� 

&HWWH� UpDOLVDWLRQ� V·HVW� IDLWH� GDQV� O·DQFLHQ�
EkWLPHQW� GH� VWRFNDJH� TXL� VH� WURXYDLW� GDQV� OD�
FRXU�GX�SpULVFRODLUH��&H� ORFDO� OD� VpSDUDLW�GH� OD�
FRXU�GH�OD�FODVVH�VLWXpH�DX���UXH�GHV�pFROHV� 

&HWWH�UHVWDXUDWLRQ�GDQV� OH� VW\OH�GX�EkWLPHQW�
H[LVWDQW� V·LQWqJUH� PDJQLILTXHPHQW� GDQV�
O·HVSULW�GHV�FRQVWUXFWLRQV�HQYLURQQDQWHV� 

&HV� WUDYDX[� G·XQ� FR�W� GH� ��� ���� ½� 7�7�&�
IXUHQW� SUHVTXH� LPSRVpV� SDU� OD� &DLVVH�
G·$OORFDWLRQV� )DPLOLDOHV�� &HOOH-FL� PHQDoDLW� GH�
QH� SOXV� VXEYHQWLRQQHU� OH� SpULVFRODLUH� TXL�
UHFHYDLW�TXHOTXHV�HQIDQWV�GH�WURS�SDU�UDSSRUW�
j�OD�VXUIDFH�SUpYXH�j�FHW�HIIHW� 

$LQVL�� HQ� DMRXWDQW� O·HVSDFH�GpGLp� j� O·DQFLHQQH�
ELEOLRWKqTXH�TXL�VH�WURXYDLW�GDQV�OD�FRQWLQXLWp�
GX� ORFDO� GX� SpULVFRODLUH�� OH� SUREOqPH� IXW�
UpVROX���� 

0DLV�TXLG�GH�OD�ELEOLRWKqTXH�" 

&·HVW�GH� Oj� TX·D� JHUPp� O·LGpH�GH� UHVWDXUDWLRQ�
GHV�DQFLHQV�EkWLPHQWV�WRXW�SURFKHV��SUHVTXH�
DWWHQDQWV� 

8QH�WUqV�JUDQGH�SDUWLH�GH�FHV�WUDYDX[�D�pWp�
UpDOLVpH�SDU�GHV�DUWLVDQV�GX�YLOODJH�RX�SDU�GHV�
DUWLVDQV� WUDYDLOODQW� KDELWXHOOHPHQW� SRXU� OD�
FRPPXQH�� 0HUFL� j� HX[� SRXU� FHWWH� EHOOH�
UpDOLVDWLRQ��� 

 

3RXU�OD�GpPROLWLRQ��HW�OH�WHUUDVVHPHQW�(QWUHSULVH�$1'5,(8;��6HQDQWHV���PDoRQQHULH�
/'� 6(59,&(6� �$PXFK\�� � &KDUSHQWH� &+$53(17(� '8� 3$<6� '(� %5$<� �1HXI-
PDUFKp��� IHQrWUHV� HW� KXLVVHULHV� %5$<� )(50(785(6� �*RXODQFRXUW��� FRXYHUWXUH�
(175(35,6(�6$,//<� �� 9LOOHUV� VXU� $XFK\�� � pOHFWULFLWp� (175(35,6(�/(9$66(85�
�6W�*HUPHU�GH�)O\���SHLQWXUH��(175(35,6(�6$//e��+DXGLYLOOHUV�� 



&RPPHQW�QH�SDV�UHWURXYHU� OH�JR�W�GH� OD� OHFWXUH�GDQV�FHW�HQGURLW�GpGLp�j� OD�UrYHULH�JUkFH�
DX[�PRWV�FRXFKpV�VXU�OH�SDSLHU« 

%RQQHV�OHFWXUHV�j�WRXV�HW�Q·KpVLWH]�SDV�j�YHQLU�YRXV� LPSUpJQHU�GH�FH�EHO�
HQGURLW�� 
 
 

� 

$XMRXUG·KXL�� OHV� HQIDQWV� HW� ELHQ� V�U� OHV� DGXOWHV� SHXYHQW� EpQpILFLHU� G·XQ� QRXYHO� HVSDFH� WUqV�
DFFXHLOODQW� R�� 3DVFDOH�� QRWUH� ELEOLRWKpFDLUH�� OHV� DWWHQG� DYHF� SODLVLU� GDQV� XQH� JUDQGH� SLqFH��
YROXPLQHXVH�HW�VXSHUEHPHQW�pFODLUpH� 

/HV�HQIDQWV�GX�5�3�,�VHURQW�DFFXHLOOLV�XQH�IRLV�SDU�PRLV�DYHF�OHXUV�HQVHLJQDQWV� 

��2XYHUWXUH�DX�SXEOLF�FKDTXH�PDUGL�GH����K����j����K����� 
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ƌĞũŽŝŐŶĂŝƚ� ƐĂ�ƉůĂĐĞ͘��Ƶ� ƚĂďůĞĂƵ�ĠƚĂŝƚ� ĚĠũă� ŝŶƐĐƌŝƚ� ůĂ�ŵĂǆŝŵĞ�ĚĞ� ůĂ� ůĞĕŽŶ�ĚĞ�ŵŽƌĂůĞ�ƋƵŝ�ĚĠďƵƚĂŝƚ� ůĞƐ� ĐŽƵƌƐ� ĐŚĂƋƵĞ�
ŵĂƟŶ͘ 

��ϭϬŚϯϬ͕�Đ͛ĠƚĂŝƚ�ůĂ�ƉƌĞŵŝğƌĞ�ƌĠĐƌĠ�ƐƵƌǀĞŝůůĠĞ�ƉĂƌ�ůĞ�ŵĂŠƚƌĞ͘� 

��ŵŝĚŝ�ƉŝůĞ͕�Đ͛ĠƚĂŝƚ�ůĂ�ƐŽƌƟĞ͘�>ĞƐ�ƋƵĞůƋƵĞƐ�ĠůğǀĞƐ�ŚĂďŝƚĂŶƚƐ�ĚĂŶƐ�ůĞ�ďŽƵƌŐ�ƌĞŶƚƌĂŝĞŶƚ�ĐŚĞǌ�ĞƵǆ�ƉŽƵƌ�ůĞ�ƌĞƉĂƐ͘�dŽƵƐ�ůĞƐ�
ĂƵƚƌĞƐ�ƐĞ�ŵĞƩĂŝĞŶƚ�ĞŶ�ƌĂŶŐ��ƉƌğƐ�ĚĞ�ůĂ�ŐƌĂŶĚĞ�ŐƌŝůůĞ�ƉŽƵƌ�ƌĞũŽŝŶĚƌĞ�ůĂ�ĐĂŶƟŶĞ͘� 

/ů�Ŷ͛Ǉ�Ă�ƉĂƐ�ƚŽƵũŽƵƌƐ�ĞƵ�ƵŶĞ�ĐĂŶƟŶĞ͕�Ğƚ�ƋƵĂŶĚ��ŚƌŝƐƟĂŶ�Ă�ĐŽŵŵĞŶĐĠ�ƐĂ�ƐĐŽůĂƌŝƚĠ�ă�ϱ�ĂŶƐ͕�ůĞƐ�ĞŶĨĂŶƚƐ�ĚĞƐ�ŚĂŵĞĂƵǆ�
ƉƌĞŶĂŝĞŶƚ� ůĞ� ƌĞƉĂƐ� ĚƵ�ŵŝĚŝ� ĐŚĞǌ� ĚĞƐ� ƉĂƌƟĐƵůŝĞƌƐ� ͗� ĐŚĞǌ�DŵĞ� �ŽĞĸĞƌ͕�ŵĂŝƐŽŶ� ƉƌğƐ� ĚĞ� ů͛ĠƉŝĐĞƌŝĞ͕� ŽƵ� ĐŚĞǌ�DŵĞ�
ZŝĐŚĂƌĚ͘ 

�Ŷ�ϭϵϱϳ͕�ƵŶĞ�ĐĂŶƟŶĞ�ĨƵƚ�ŽƌŐĂŶŝƐĠĞ�ƉĂƌ�ůĂ�ĐŽŵŵƵŶĞ͘�>Ă�ĐĂŶƟŶŝğƌĞ�ĠƚĂŝƚ�DĂĚĂŵĞ�dŽƵƚĂŝŶ�ƋƵŝ�ǀĞŶĂŝƚ�ƚŽƵƐ�ůĞƐ�ŵĂƟŶƐ�
ĚĞ�sŝůůĞŵďƌĂǇ�ĞŶ�ďŝĐǇĐůĞƩĞ�ƋƵĞůƋƵĞ�ƐŽŝƚ�ůĞ�ƚĞŵƉƐ͘��ůůĞ�ĠƚĂŝƚ�ĂŝĚĠĞ�ƉĂƌ�DŽŶƐŝĞƵƌ��ĂũĞŵŽŶ͕�ůĞ�ŐĂƌĚĞ�ĐŚĂŵƉġƚƌĞ͕�ƋƵŝ�
ĐƵůƟǀĂŝƚ� ƵŶ� ƉĞƟƚ� ũĂƌĚŝŶ� ĚŽŶƚ� ůĞƐ� ůĠŐƵŵĞƐ� ƐĞƌǀĂŝĞŶƚ� ƉŽƵƌ� ůĞƐ� ƌĞƉĂƐ͘� >Ğ�ŵĂƌĚŝ͕� ůĞ�ŵĂŝƌĞ� ĚĞƐĐĞŶĚĂŝƚ� ĂƵ�ŵĂƌĐŚĠ� ĚĞ�
'ŽƵƌŶĂǇ�ƉŽƵƌ�ĐŽŵƉůĠƚĞƌ�ůĞ�ƐƚŽĐŬ�ĚĞ�ůĠŐƵŵĞƐ�Ğƚ�ůĞ�ǀĞŶĚƌĞĚŝ�ƉŽƵƌ�ĂŵĞŶĞƌ�ĚƵ�ƉŽŝƐƐŽŶ�ĨƌĂŝƐ͘�>ĞƐ�ĐƵůƟǀĂƚĞƵƌƐ�ĨĂŝƐĂŝĞŶƚ�
ĂƵƐƐŝ�ĚĞƐ�ĚŽŶƐ�ĚĞ�ƉŽƵůĞƚƐ͕�ůĂƉŝŶƐ͕�ůĠŐƵŵĞƐ͕�Ğƚ�ĚĞƐ�ĨƸƚƐ�ĚĞ�ĐŝĚƌĞ�͊�;Đ͛ĠƚĂŝƚ�ůĂ�ďŽŝƐƐŽŶ�ă�ƚĂďůĞ͕�ĐŽƵƉĠĞ�Ě͛ĞĂƵ�ůŽƌƐƋƵ͛ŝů�
ͨ ĚƵƌĐŝƐƐĂŝƚ ͩͿ͘ 

�Ŷ�ĂƌƌŝǀĂŶƚ͕�ůĞƐ�ĠůğǀĞƐ�ƐĞ�ůĂǀĂŝĞŶƚ�ůĞƐ�ŵĂŝŶƐ�ĚĂŶƐ�ůĞƐ�ůĂǀĂďŽƐ�ŝŶƐƚĂůůĠƐ�ĚĞŚŽƌƐ�ůĞ�ůŽŶŐ�ĚƵ�ŵƵƌ�ĚĞ�ů͛ĂŶĐŝĞŶŶĞ�ŵĂŝƌŝĞ͘�
WƵŝƐ͕�Đ͛ĠƚĂŝƚ� ůĞ�ƌĞƉĂƐ�ĞŶ�ƐŝůĞŶĐĞ͘�D�Ğƚ�DŵĞ�DĞƌĐŝĞƌ�ŵĂŶŐĞĂŝĞŶƚ�ƐƵƌ�ƵŶĞ�ƚĂďůĞ�ƌŽŶĚĞ�ƐƵƌ�ůĞ�ďŽƌĚ�ĚĞ�ůĂ�ƉŝğĐĞ�ĂǀĞĐ�
ůĞƵƌ�ĮůůĞ͘�/ů�Ǉ�ĂǀĂŝƚ�ĐŽŵŵĞ�ƵŶĞ�ͨ ĚŝƐĐŝƉůŝŶĞ�ŶĂƚƵƌĞůůĞ ͕ͩ�ŵĂŝƐ�ůĞ�ŵĂŠƚƌĞ�ƐƵƌǀĞŝůůĂŝƚ�Ě͛ƵŶ�ƈŝů�ĚŝƐĐƌĞƚ�Ğƚ�ĂƵƚŽƌŝƚĂŝƌĞ�ĂƵ-
ĚĞůă�ĚĞ�ƐŽŶ�ĂƐƐŝĞƩĞ�ƉƵŝƐ�ĂƵ�ĚĞƐƐƵƐ�ĚĞ�ƐŽŶ�ũŽƵƌŶĂů�ƋƵ͛ŝů� ůŝƐĂŝƚ�ĂƉƌğƐ�ĐŚĂƋƵĞ�ƌĞƉĂƐ͘�>ĞƐ�ĠůğǀĞƐ�ƉĂƌƟĐŝƉĂŝĞŶƚ�ĐŚĂĐƵŶ�
ůĞƵƌ�ƚŽƵƌ�ă�ů͛ĞƐƐƵǇĂŐĞ�ĚĞ�ůĂ�ǀĂŝƐƐĞůůĞ͘� 

>ĞƐ�ĐŽƵƌƐ�ƌĞƉƌĞŶĂŝĞŶƚ�ă�ϭŚϯϬ�͗�ĐŽƵƉ�ĚĞ�ƐŝŋĞƚ�Ğƚ�ĞŶ�ƌĂŶŐ�͙�ƌĠĐƌĠ�ă�ϯŚϬϬ͘ 

hŶ�ƉŽġůĞ�ĂƵ�ďŽŝƐ�'ŽĚŝŶ�ƚƌƀŶĂŝƚ�ĂƵ�ŵŝůŝĞƵ�ĚĞ�ĐŚĂƋƵĞ�ĐůĂƐƐĞ͘�>͛ŚŝǀĞƌ͕�ůĞ�ŐĂƌĚĞ�ĐŚĂŵƉġƚƌĞ�ƌĂŵĞŶĂŝƚ�ůĞ�ƐƚŽĐŬ�ĚĞ�
ďŽŝƐ�ƉŽƵƌ�ůĂ�ũŽƵƌŶĠĞ�Ğƚ�ůĞ�ŵĂŠƚƌĞ�ĂůŝŵĞŶƚĂŝƚ�ůĞ�ĨĞƵ͘ 

� 



��ϰŚϯϬ͕�Đ͛ĞƐƚ�ůĂ�ƐŽƌƟĞ�ƐĂƵĨ�ƉŽƵƌ�ůĞƐ�ƉƵŶŝƐ�͗�ƐŽƌƟĞ�ă�ϱŚϬϬ�;ĂŝŶƐŝ�Ɛŝ�ů͛ĞŶĨĂŶƚ�ĂǀĂŝƚ�ĚƵ�ƌĞƚĂƌĚ�ůĞƐ�ƉĂƌĞŶƚƐ�ƐĂǀĂŝĞŶƚ�ƋƵ͛ŝů�
ĂǀĂŝƚ�ĠƚĠ�ƉƵŶŝ͕�Ğƚ�ƌĞĐĞǀĂŝƚ�ĚĞƐ�ƌĞŵŽŶƚƌĂŶĐĞƐ�ƐƵƉƉůĠŵĞŶƚĂŝƌĞƐͿ͘�ͨ ^ŝŶŽŶ�ůĞƐ�ƉƵŶŝƟŽŶƐ͕�Đ͛ĠƚĂŝƚ�ĂƵƐƐŝ�ĠĐƌŝƌĞ�ĚĞƐ�ůŝŐŶĞƐ�
ƉĞŶĚĂŶƚ�ůĂ�ƌĠĐƌĠ�ŽƵ�ĨĂŝƌĞ�ĚĞƐ�ƚŽƵƌƐ�ĚĞ�ĐŽƵƌ�͊ ͩ�Ğƚ�ƉƵŝƐ�ŝů�Ǉ�ĂǀĂŝƚ�ͨ ůĞƐ�ĐŽƵƉƐ�ĚĞ�ƌğŐůĞƐ�ƋƵĂŶĚ�ŽŶ�ĨĂŝƐĂŝƚ�ĚĞƐ�ĨĂƵƚĞƐ�͊ ͩ͘� 

ͨ >͛ĠƚĠ͕�ƵŶ�ĐƵůƟǀĂƚĞƵƌ�ĚĞ��ŽŝƐ��ƵďĞƌƚ͕�D�&ůĂŵĂŶĚ͕�ƚƌĂŶƐƉŽƌƚĂŝƚ�ĚĞƐ�ĐĂŝůůŽƵǆ�ƌĂŵĂƐƐĠƐ�ĚĂŶƐ�ůĞƐ�ĐŚĂŵƉ�ĂƵ�ĚĞƐƐƵƐ�ĚƵ�
ŚĂŵĞĂƵ͘� ^ŽŶ� ƚƌĂĐƚĞƵƌ�ͨ ^ŽĐŝĠƚĠ� &ƌĂŶĕĂŝƐĞ ͩ�ĠƚĂŝƚ� ƚƌğƐ�ďƌƵǇĂŶƚ͕� Ğƚ�ŶŽƵƐ� ů͛ĞŶƚĞŶĚŝŽŶƐ�ĞŶ� ƐŽƌƚĂŶƚ�ĚĞ� ů͛ĠĐŽůĞ ͖� ĂůŽƌƐ�
ŶŽƵƐ�ĐŽƵƌƌŝŽŶƐ�ƉĂƌ� ůĞ�ĐŚĞŵŝŶ�ͨ ǀĞƌŐĞǀĞƌƚ ͕ͩ�ĚŝƌĞĐƟŽŶ��ƉůƵƋƵĞƐ͕�ƉŽƵƌ� ůĞ� ƌĞũŽŝŶĚƌĞ�ƐƵƌ� ůĂ� ƌŽƵƚĞ�Ğƚ�ŵŽŶƚĞƌ�ƐƵƌ�ƐŽŶ�
ƚŽŵďĞƌĞĂƵ�ƉŽƵƌ�ƌĞũŽŝŶĚƌĞ��ŽŝƐ��ƵďĞƌƚ ͩ͘�ͨ >ĞƐ�ĮůůĞƐ���>>Kh�ƌĞŵŽŶƚĂŝĞŶƚ�ĞŶ�ǀĠůŽ�ă�'ƌŽƐĐŽƵƌƚ�Ğƚ�Ɛ͛ĂƌƌġƚĂŝĞŶƚ�ƉĂƌĨŽŝƐ�
ĐŚĞǌ�ĚĞƐ�ƉĂƌĞŶƚƐ�ĚĞ��ŽŝƐ-�ƵďĞƌƚ�ƉŽƵƌ�ƌĂĐŽŶƚĞƌ�ůĞƐ�ďġƟƐĞƐ�ĨĂŝƚĞƐ�ă�ů͛ĠĐŽůĞ�ƉĂƌ�ůĞƐ�ŐĂƌĕŽŶƐ ͊ ͩ͘ 

WŽƵƌ��ŚƌŝƐƟĂŶ͕�ůĂ�ƐĐŽůĂƌŝƚĠ�ă�^ĞŶĂŶƚĞƐ�Ɛ͛ĞƐƚ�ĐŽŶĐůƵĞ�ƉĂƌ�ůĞ�ͨ �ĞƌƟĮĐĂƚ�Ě͛�ƚƵĚĞƐ ͩ�ĞŶ�ϭϵϲϮ͘�>Ğ�ŵĂŝƚƌĞ�Ǉ�ƉƌĠƐĞŶƚĂŝƚ�ůĞƐ��
ŵĞŝůůĞƵƌƐ�ĠůğǀĞƐ͕�ĐĂƌ�ůĂ�ƌĠƵƐƐŝƚĞ�ĠƚĂŝƚ�ĂƵƐƐŝ�ƐĂ�ĮĞƌƚĠ͘�WŽƵƌ�ůĞ�ĐĂŶƚŽŶ͕�ůĞƐ�ĠƉƌĞƵǀĞƐ�ƐĞ�ĨĂŝƐĂŝĞŶƚ�ă�ů͛ĠĐŽůĞ�ĚĞ�^ŽŶŐĞŽŶƐ�
ͨ �͛ĠƚĂŝƚ�ĂƐƐĞǌ�ĚŝĸĐŝůĞ�Ğƚ�ŶŽƵƐ�ĂǀŝŽŶƐ� ůĞƐ�ĐŚŽĐŽƩĞƐ ͩ͘�ͨ�EŽƵƐ�Ŷ͛ĂǀŝŽŶƐ�ũĂŵĂŝƐ�ĨĂŝƚ�ĚĞ�ƐĂƵƚ�ĞŶ�ĐŝƐĞĂƵ�ĞŶ�ŚĂƵƚĞƵƌ�ă�
ů͛ĠĐŽůĞ͕�ŵĂŝƐ� ă� ů͛ĠƉƌĞƵǀĞ�ĚĞ� ƐƉŽƌƚ� ũ͛Ăŝ� ƌĠƵƐƐŝ� ă� ƐĂƵƚĞƌ� ĂƐƐĞǌ�ŚĂƵƚ� ĐŽŵŵĞ� ůĂ�ĮůůĞ�ĚĞ�D�DĞƌĐŝĞƌ͘� :Ğ�Ŷ͛Ăŝ� ũĂŵĂŝƐ� ĠƚĠ�
ƐƉŽƌƟĨ�ŵĂŝƐ�ƐĂŶƐ�ĚŽƵƚĞ�ũ͛ĠƚĂŝƐ�ĂƐƐĞǌ�ŐƌĂŶĚ ͩ͘ 

WŽƵƌ�ďĞĂƵĐŽƵƉ͕�ůĂ�ĮŶ�ĚĞ�ƐĐŽůĂƌŝƚĠ�Ğƚ�ůĞ��ĞƌƟĮĐĂƚ�Ě͛ĠƚƵĚĞƐ͕�Đ͛ĠƚĂŝƚ�ůĞ�ĚĠƉĂƌƚ�ă�ϭϰ�ĂŶƐ�ĚĂŶƐ�ůĂ�ǀŝĞ�ĂĐƟǀĞ͘��ŚƌŝƐƟĂŶ�ůƵŝ�Ă�
ƉƵ�ĞŶƚƌĞƌ�ă�ůĂ�D&Z�;DĂŝƐŽŶ�&ĂŵŝůŝĂůĞ�ZƵƌĂůĞͿ�ĚĞ�^ŽŶŐĞŽŶƐ�ƉŽƵƌ�ƐŽŶ���W�ĂŐƌŝĐŽůĞ͘ 

�Ƶ�Įů�ĚĞƐ�ĂŶŶĠĞƐ͕�ůĞ�ŶŽŵďƌĞ�Ě͛ĠůğǀĞƐ�ă�ů͛ĠĐŽůĞ�ĚĞ�^ĞŶĂŶƚĞƐ�Ă�ĂƵŐŵĞŶƚĠ͘�/ů�Ǉ�ĞƵƚ�ƉůƵƐ�ĚĞ�ϭϬϬ�ǀŽŝƌĞ�ϭϭϬ�ĠůğǀĞƐ�Ğƚ�ŝů�
ĨĂůůƵƚ�ŽƵǀƌŝƌ�ƵŶĞ�ƚƌŽŝƐŝğŵĞ�ĐůĂƐƐĞ�ĂƵ�ĚĠďƵƚ�ĚĞƐ�ĂŶŶĠĞƐ�ϲϬ͘ 

3KRWR�GH�FODVVH�GH�0RQVLHXU�0(5&,(5��TXHOTXHV�VHPDLQHV�DSUqV�OD�UHQWUpH�GH�������'DQV�OH�GpVRUGUH��
*pUDUG�HW�*pUDOGLQH�'8%26��$QGUp�&$53(17,(5���0RQLTXH�%$-(021��ILOOH�GX�JDUGH�FKDPSrWUH���
)UDQoRLVH�%(//28�GH�*URVFRXUW��)UDQoRLVH�0(5&,(5���ILOOH�GHV�LQVWLWXWHXUV���)UDQoRLVH�&2&8��5HQp�
%28/(7��OHV�HQIDQWV�GH�OD�IDPLOOH�52+$8;��'(63($8;�GHV�6DEORQV��%2''$5'��)(875<�G·(SOXTXHV�

«�&KULVWLDQ�&2&8��HVW�OH�GHX[LqPH�HQ�SDUWDQW�GH�OD�GURLWH�VXU�OH�UDQJ�OH�SOXV�KDXW� 

Ϭ 

ϭ 

Ϯ 
ϯ 

� 



� 

Le fil du Bray 
$WHOLHU�GH�FRXWXUH�GH�1RpPLH 

1RpPLH��XQH�MHXQH�ILOOH�GX�YLOODJH��D�RXYHUW�XQ�DWHOLHU�GH�FRXWXUH�HQ�MDQYLHU������
DX����UXH�3ULQFLSDO�j�6HQDQWHV 

3HWLW�UHWRXU�VXU�VRQ�SDUFRXUV�� 

© -H�PH�VXLV�SULVH�GH�SDVVLRQ�SRXU�
OD�FRXWXUH�HQ�UHJDUGDQW�PD�JUDQG-
PqUH�WULFRWHU�HW�FRXGUH���&¶HVW�WRXW�
QDWXUHOOHPHQW�TXH�M¶DL�HX�O¶HQYLH�GH�
IDLUH�GH�OD�FRXWXUH�PRQ�PpWLHU���
&RXGUH�RXL���PDLV�TXHOOH�VSpFLDOLWp�"�
-H�FKRLVLV�DORUV�OD�WDSLVVHULH�
G¶DPHXEOHPHQW�� ª��� 

,O�IDOODLW�PDLQWHQDQW�FKRLVLU�OH�OLHX�GH�FHWWH�
IRUPDWLRQ��3DULV�RX�6DLQW�4XHQWLQ�" 

3DULV��XQH�ELHQ�EHOOH�YLOOH�PDLV�TXL�IDLW�SHXU�
j�XQH�MHXQH�ILOOH�GH����DQV�HW�TXL�SOXV�HVW�GH�
OD�FDPSDJQH���© �0RQ�FKRL[�VH�SRUWH�GRQF�
SRXU�OH�O\FpH�SURIHVVLRQQHO�GH�
O¶DPHXEOHPHQWµ�GH�6DLQW�4XHQWLQ��R��
M¶REWLHQV�PRQ�&$3�HQ��DQV�� ª 

© -H�SRXUVXLV�PHV�pWXGHV�SDU�XQ�EUHYHW�
SURIHVVLRQQHO�HQ�DOWHUQDQFH��PDLV�FHWWH�IRLV�
j�3DULV�DX�&)$�µ¶/D�%RQQH�*UDLQH¶¶�HQ�
�DQV�� ª 

© $SUqV�DYRLU�IDLW�WRXWHV�VRUWHV�GH�SHWLWV�
ERXORWV��MH�WUDYDLOOH�GXUDQW���DQV�FRPPH�
FRXWXULqUH�SRXU�O¶DUPpH�GDQV�OD�0DUQH�HQ�
WDQW�TXH�FLYLOH��-H�UHWRXFKH�OHV�XQLIRUPHV�
�RXUOHWV��DMXVWHPHQW�GHV�YHVWHV«���-H�
FRQIHFWLRQQH�OHV�NpSLV��OHV�PpGDLOOHV��-H�
UpSDUH�OHV�WHQWHV��OHV�VDFV��� ª 

© 0HV� SDWURQV� VRQW� �� 'LFD-'pFR� GH� 6RQJHRQV� GXUDQW� �DQ� SXLV�2GLOH� 6FHOOLHU� GH�
*UDQGYLOOLHUV� ª 



� 

© (Q� GpFHPEUH� ������ M¶DL� OH� PDO� GX� SD\V�� OD� IDPLOOH� PH� PDQTXH�� -H� GpFLGH� GH�
UHQWUHU� FKH]� PRL� j� 6HQDQWHV�� $� FHWWH� pSRTXH�� O¶HQYLH� GH� FUpHU� PRQ� DWHOLHU�
FRPPHQFH� j� JHUPHU�� $YHF� O¶DLGH� GH�PRQ� DQFLHQ� SDWURQ�� M¶DFKqWH�PHV�PDFKLQHV�
SURIHVVLRQQHOOHV��&HWWH�HQYLH�GHYLHQW�GH�SOXV�HQ�SOXV�IRUWH�DX�IXU�HW�j�PHVXUH�TXH�
OHV�PRLV� SDVVHQW�� -¶HQWDPH� OHV� GpPDUFKHV� DGPLQLVWUDWLYHV��PDLV� OHV� EDQTXHV� QH�
PH�VXLYHQW�SDV��© O¶LQVWDOODWLRQ�G¶XQ�DWHOLHU�GH�FRXWXUH�GDQV�XQ�SHWLW�YLOODJH�Q¶HVW�SDV�
XQH� ERQQH� LGpH� ª��� -H� PH� ODQFH� GRQF� WRXWH� VHXOH� DYHF� PHV� pFRQRPLHV�� -H�
GHPDQGH� PRQ� QXPpUR� GH� 6LUHW�� ILQ� VHSWHPEUH� ������ ,O� PH� VHUD� DFFRUGp� OH� ���
GpFHPEUH��%HDX�FDGHDX�GH�1RsO���� ª 

(W�YRLOD��MDQYLHU�������XQH�QRXYHOOH�YLH�FRPPHQFH��  

1RpPLH�FRQIHFWLRQQH�GHV�FRXVVLQV��GHV�
ULGHDX[��GHV�GRXEOHV�ULGHDX[��GHV�QDSSHV��
GHV�FRXYUHV�OLWV��GHV�UREHV�GH�SODJH«�VXU�
FRPPDQGH�� 

(OOH�UHWRXFKH�GHV�YrWHPHQWV��RXUOHWV��
UpDMXVWHPHQW�GH�WDLOOH«���FKDQJH�GHV�
IHUPHWXUHV�j�JOLVVLqUH�� 

(OOH�FRQIHFWLRQQH�DXVVL�SRXU�GHV�DVVRFLDWLRQV�
WHO�TXH�OH�FRPLWp�GH�MXPHODJH�GH�3XLVHX[�HQ�
%UD\�DYHF�OD�6ORYDTXLH��SRXU�RFWREUH�5RVH���� 

1RpPLH�D�XQ�FDUQHW�GH�FRPPDQGH�ELHQ� UHPSOL��HOOH�D�XQH�FOLHQWqOH�SRQFWXHOOH�HW�
UpJXOLqUH���(OOH�FRPSWH�SDUPL�VHV�FOLHQWV�GHV�SHUVRQQHV�GHV�DOHQWRXUV�PDLV�DXVVL�
GH�*RXUQD\�HQ�%UD\�HW�GH�%HDXYDLV�� 

1RpPLH�YRXV�DFFXHLOOH�� 

¨ GX�OXQGL�DX�MHXGL�GH���K���j���K�HW�GH���K���j���K�� 

¨ OH�YHQGUHGL�HW�OH�VDPHGL�VXU�UHQGH]-YRXV 

�'HV�GLIILFXOWpV�SRXU�YRXV�GpSODFHU��SDV�GH�SUREOqPH��
1RpPLH�YLHQGUD�j�YRWUH�GRPLFLOH�� 

'HSXLV�OH��HU�PDUV�������1RpPLH�IDLW�DXVVL�5HODLV�&ROLV��9RXV�SRXYH]�DLQVL�UHWLUHU�
RX�GpSRVHU�XQ�FROLV�DX[�KHXUHV�G¶RXYHUWXUHV�GH�O¶DWHOLHU 



$�O·DXEH�GX�;;qPH�VLqFOH��OD�UpSXEOLTXH�HQ�)UDQFH�Q·D�TXH�WUHQWH�DQV�HW�HVW�HQFRUH�IUDJLOH��/D�
FRQTXrWH�GHV� OLEHUWpV�HW� OHV�UpIRUPHV�VRFLDOHV�VH�IRQW�j�SHWLWV�SDV��ERXVFXOpHV�QRWDPPHQW�
SDU�GHV�FULVHV�SROLWLTXHV�FRPPH�FHOOH�GH�O·DIIDLUH�'UH\IXV�� 

(Q� MXLOOHW� ������ SURSRVpHV�SDU�3LHUUH�:DOGHFN-5RXVVHDX�DORUV�3UpVLGHQW�GX�&RQVHLO�� OHV� ORLV�
VXU�OD�OLEHUWp�G·DVVRFLDWLRQ��j�O·RULJLQH�GH�O·H[SUHVVLRQ�© DVVRFLDWLRQ����� ª��VRQW�SURPXOJXpHV�
DSUqV� GHV� GpEDWV� SDVVLRQQpV�� &HV� ORLV� SHUPHWWHQW� OD� FUpDWLRQ� GHV� SDUWLV� SROLWLTXHV�� $YDQW�
FHWWH�GDWH��OHV�JURXSHV�SROLWLTXHV�pWDLHQW�GHV�FRXUDQWV�GH�SHQVpHV�LQIRUPHOV�RX�UpXQLV�DXWRXU�
G·KRPPHV�LQIOXHQWV�pOXV�GDQV�OHXU�FLUFRQVFULSWLRQ�� 

&·HVW�HQ�MXLQ�������DYDQW�PrPH� O·DGRSWLRQ�GHV� ORLV�VXU� OD� OLEUH�DVVRFLDWLRQ��TX·D�pWp�IRQGp� OH�
SUHPLHU� SDUWL� SROLWLTXH�� OH� © 3DUWL� UpSXEOLFDLQ�� UDGLFDO� HW� UDGLFDO-VRFLDOLVWH ª�� /HV� LGpHV�
UDGLFDOHV�VH�VRQW�IRUJpHV�DX�PLOLHX�GX�;,;qPH�VLqFOH�V·pFDUWDQW�GHV�PRQDUFKLVWHV�SXLV�GHV�
© UpSXEOLFDLQV� PRGpUpV ª�� VDQV� UHMRLQGUH� OHV� LGpHV� VRFLDOLVWHV� pPHUJHQWHV�� ,OV� GpIHQGHQW�
O·LQVWDXUDWLRQ� GX VXIIUDJH� XQLYHUVHO PDVFXOLQ� O·DEROLWLRQ� GH� O
HVFODYDJH� OD� OLEHUWp� GH� OD�
SUHVVH� OD� OLEHUWp� GH� UpXQLRQ�� 3XLV� LOV� LQFDUQHURQW� O
DQWLFOpULFDOLVPH HW� O
RSSRVLWLRQ� j�
O
H[SDQVLRQ�FRORQLDOH GH�OD�)UDQFH�� 

&·HVW� GDQV� FH� FRQWH[WH� TXH� SUHQG� SODFH� O·DUWLFOH� FL-FRQWUH� GX� %XOOHWLQ� GX� 3DUWL� 5pSXEOLFDLQ�
5DGLFDO� HW� 5DGLFDO-6RFLDOLVWH� GX� ��� DYULO� ����� UHODWDQW� XQH� FRQIpUHQFH� j� 6HQDQWHV� �2LVH��
RUJDQLVpH� SDU� OH� &RPLWp� GH� 6RQJHRQV�� VXU� O·LQYLWDWLRQ� GX� PDLUH� GH� 6HQDQWHV�� 0RQVLHXU�
)RXUQLHU�� &H� �� DYULO� ����� j� 6HQDQWHV�� OHV� RUDWHXUV� UDSSHOOHQW� OHV� FRPEDWV� GH� :DOGHFN-
5RXVVHDX� � SRXU� DERXWLU� j� OD� ORL� GX� �HU� MXLOOHW� ������ HW� GH� VRQ� VXFFHVVHXU� UDGLFDO� j� OD�
SUpVLGHQFH�GX�FRQVHLO���(PLOH�&RPEHV� 

&·HVW�FH�FRQWH[WH�SROLWLTXH�G·DORUV�TXL�H[SOLTXH� OD� WHQHXU�GHV�GLVFRXUV�VXU� OD�GpIHQVH�GH� OD�
UpSXEOLTXH�� /D� SRSXODWLRQ� UXUDOH� DORUV� PDMRULWDLUH� HQ� )UDQFH� D� PLV� SOXV� GH� WHPSV� SRXU�
V·DWWDFKHU� j� OD� UpSXEOLTXH� HW� OH� GHUQLHU� RUDWHXU� IpOLFLWH� VH� UDWWDFKHPHQW� GX� © SD\VDQ�
IUDQoDLV  ª�j�© O·LGpDO�GpPRFUDWLTXH ª� 

(Q�ILQ�G·DUWLFOH��HVW�DQQRQFp�O·RUGUH�GX�
MRXU�GH�OD�SURFKDLQH�FRQIpUHQFH�VXU�OD�
© UpSXEOLTXH� GHV� SD\VDQV ª�� HW� OHV�
pOHFWHXUV� GX� FDQWRQ� GH� 6RQJHRQV�
H[SULPHQW� >DX� SUpVLGHQW� GX� &RQVHLO@�
OHXU�DWWDFKHPHQW�j�OD�5pSXEOLTXH�HW�OXL�
GHPDQGHQW�GH�SHUVpYpUHU�GDQV�OD�YRLH�
GHV�UpIRUPHV�GpPRFUDWLTXHV ª�� 

7RXW� XQ� SURJUDPPH� TXL� UDLVRQQH�
HQFRUH�GDQV�O·DFWXDOLWp�GH�QRWUH�
pSRTXH�� 

 
�� 



�� 

>���h>>�d/E��h�W�Zd/�Z�Wh�>/��/E�Z��/��>��d�Z��/��>-^K�/�>/^d���h�ϭϮ��sZ/>�ϭϵϬϱ 

WĂŐĞ�ϰ—>ĞƐ��ŽŶĨĠƌĞŶĐĞƐ—^ĞŶĂŶƚĞƐ�;KŝƐĞͿ�͘͘͘ 

6RXUFH�JDOOLFD�EQI�IU���%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH� 
/HV�FRQWHQXV�DFFHVVLEOHV�VXU�OH�VLWH�*DOOLFD�VRQW�SRXU�OD�SOXSDUW�GHV�UHSURGXFWLRQV�QXPpULTXHV� 



�� 

�h�&/>���^�:KhZ^���^�E�Ed�^�͙ 

/H� �� RFWREUH�� OD� �qPH� pGLWLRQ� G·� © 2FWREUH� 5RVH ª� j�
6HQDQWHV�D� pWp� XQ� VXFFqV� DYHF� SOXV� GH� � ��� SDUWLFLSDQWV� � GHV�PDUFKHXUV� � GHV� FRXUHXUV� �
VXU������RX����NP��VDQV�FKURQR�QL�FODVVHPHQW��/·DVVRFLDWLRQ�GHV�&KHYHX[�G·$UJHQW�D�SHUPLV�j�
QRXYHDX�G·DQLPHU�OH�YLOODJH�VRXV�XQ�VROHLO�HQFRUH�HVWLYDO�j�O·RFFDVLRQ�GH�FH�PRLV�GH�VROLGDULWp�
SRXU�OD�OXWWH�FRQWUH�OH�FDQFHU�GX�VHLQ� 

/\GLH��QRWUH�FDQWLQLqUH�D�IDLW�YDORLU�VHV�GURLWV�j� OD�UHWUDLWH�DSUqV�SOXV�GH����DQV�DX�
VHUYLFH� GH� OD� FRPPXQH� � /H� � �� RFWREUH� GHUQLHU� � OD� PXQLFLSDOLWp� RUJDQLVDLW� VRQ� © SRW� GH�
GpSDUW ª��&·pWDLW�pJDOHPHQW�O·RFFDVLRQ�SRXU�HOOH�DLQVL�TXH�SRXU�)UpGHULF�QRWUH�DJHQW�WHFKQLTXH�
GH�UHFHYRLU�OD�PpGDLOOH�G·KRQQHXU�GX�WUDYDLO�pFKHORQ�YHUPHLO�  

/\GLH�D�pWp�UHPSODFpH�SDU�0LFNDsO�TXL�D�© SULV�VHV�PDUTXHV ª�HQ�FXLVLQH�GHSXLV� OD� UHQWUpH�
VFRODLUH�GH�VHSWHPEUH� 

1RXV�VRXKDLWRQV�j�/\GLH�XQH�EHOOH�UHWUDLWH�ELHQ�PpULWpH�HW�XQH�ERQQH�FRQWLQXDWLRQ�j�)UpGpULF�
DLQVL�TX·j�0LFNDsO�GDQV�VHV�QRXYHOOHV�IRQFWLRQV� 
 

/D�UHOqYH�HVW�DVVXUpH��� 

1RV�GHX[�PpGDLOOpV�j�O·KRQQHXU� 



�� 

$SUqV� OH� KDPHDX� GH� *URVFRXUW� HQ� ������ ������ OH� V\QGLFDW�
GHV� HDX[� G·2QV� HQ� %UD\� DYDLW� SURJUDPPp� G·DXWUHV� JURV�
WUDYDX[�VXU�OD�FRPPXQH�GH�6HQDQWHV��&HWWH�DQQpH��FH�IXW�OH�
UHPSODFHPHQW� GHV� FRQGXLWHV� G·HDX� GDQV� WRXWH� OD� WUDYHUVpH�
G·$PXFK\� j� SDUWLU� GX� EDV� GX� KDPHDX�� FKHPLQ� GH� %ODFRXUW�
MXVTX·DX[�SRPSHV�GH�UHIRXOHPHQW�HQ�KDXW�GX�KDPHDX� 

 

$YHF� OD�FRPSUpKHQVLRQ�GHV�KDELWDQWV��FHV� WUDYDX[�VH�VRQW�
VXSHUEHPHQW� ELHQ� SDVVpV� HW� OH� KDPHDX� G·$PXFK\� HVW�
DXMRXUG·KXL�FRXYHUW�j�����SDU�XQ�UpVHDX�QHXI� 

0DLV� WRXW� Q·HVW� SDV� ILQL� SRXU� DXWDQW� �� ,O� \� D� HQFRUH� GH�
QRPEUHX[�NLORPqWUHV�GH�UpVHDX�WUqV�YLHLOOLVVDQW�GDQV��QRWUH�
FRPPXQH�« 

aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa 

/H� PRQWDQW� GHV� WUDYDX[�
pWDLW� GH� ���� ���� ½� TXL�
RQW� pWp� SULV� HQ� FKDUJH�
HQ� WRWDOLWp� SDU� OH� V\QGL�
FDW�GHV�HDX[�� 

&HV� WUDYDX[� RQW� FRP�
PHQFp� YHUV� OH� ��� PDUV�
�����SRXU�V·DFKHYHU�DX[�
HQYLURQV� GX� ��� MXLQ��

/H� �� DR�W� ������ LO� \� DXUD� ��� DQV� TX·XQ� ERPEDUGLHU�
/DQFDVWHU�V·pFUDVDLW�j�%RLV-$XEHUW�«�,O�\�DXUD����DQV�TXH�
6HQDQWHV� HW� OD� YLOOH� FDQDGLHQQH� GH� 1DQWRQ� VH� VRQW�
DVVRFLpHV�GDQV�XQ�MXPHODJH�HQ�O·KRQQHXU�GHV�DYLDWHXUV�TXL�
RQW�SHUGX�OD�YLH�GDQV�FH�FUDVK� 

/H�ZHHN-HQG�GX����MXLQ������ 
/D�FRPPXQH�HW�O·DVVRFLDWLRQ�GX�-XPHODJH�,DQ�

%D]DOJHWWH�6HQDQWHV-1DQWRQ�HQYLVDJHQW�GH�UHFHYRLU�
XQH�GpOpJDWLRQ�GH�1DQWRQ� 

5HWHQH]�FHWWH�GDWH�� 

7HPSV�GH�SDUWDJHV��GH�FRPPpPRUDWLRQ�DYHF�OD�
SDUWLFLSDWLRQ�GHV�pFROHV���� 

�ŽŵŵĠŵŽƌĂƟŽŶ�ă�ůĂ�ƐƚğůĞ��������������������
ĚĞ��ŽŝƐ-�ƵďĞƌƚ�ůĞ�ϰ�ĂŽƸƚ�ϮϬϮϯ 



�� 

$VWXFHV�DX�MDUGLQ 

/D�WDLOOH�GHV�DUEUHV�IUXLWLHUV�� 
$�O·DXWRPQH��F·HVW�OD�SpULRGH�LGpDOH�SRXU�OD�
WDLOOH�GHV�DUEUHV�j�SpSLQV��'qV�OH�PRLV�GH�
QRYHPEUH��LO�IDXW�V·DWWHOHU�j�FHWWH�WkFKH��
7DLOOH]�j�VL[�\HX[�SRXU�IRUFHU�OD�SRXVVH�GH�
ERXWRQV�j�IUXLWV��3XLV��UDEDWWH]�OHV�EUDQFKHV�
IDvWLqUHV�j�XQ�WLHUV�GH�OHXU�SRXVVH�GH�OD�
VDLVRQ�GHUQLqUH��(QILQ��VXSSULPH]�OHV�
JRXUPDQGV�HW�pFODLUFLVVH]�OHV�EUDQFKHV�
LQWpULHXUHV�j�O
RPEUH� 
3RXU�OHV�DUEUHV�IUXLWLHUV�j�QR\DX[� OD�ILQ�GX�PRLV�GH�IpYULHU�HW�OH�GpEXW�GX�PRLV�GH�PDUV�HVW�OD�
SpULRGH�LGpDOH�SRXU�OD�WDLOOH� 

&HWWH�WDLOOH�V
HIIHFWXH�JpQpUDOHPHQW�WRXV�OHV�WURLV�j�TXDWUH�DQV� 

(OOH�FRQVLVWH�j�FRXSHU� OHV�EUDQFKHV�GH�IDoRQ�j�REWHQLU�XQH�FRXURQQH�GH�EUDQFKHV�GH���FP�
DSUqV� FKDTXH� ERXUJHRQ�� ,O� IDXW� pJDOHPHQW� HQOHYHU� OHV� EUDQFKHV� PRUWHV� HW� FHOOHV� TXL�
V
HQWUHFURLVHQW� 

 

/D�WDLOOH�GHV�URVLHUV�� 

2Q�FRXSH�GH����j���\HX[��VRLW�XQH�GLVWDQFH�PR\HQQH�GH����j����FP�DYHF�OH�SRLQW�GH�JUHIIH��
%LHQ� V�U�� FRPPH� WRXWHV� OHV� WDLOOHV�� RQ� V
DWWDFKH� j� GpJDJHU� OH� FHQWUH� GH� O
DUEXVWH�� SRXU�
SHUPHWWUH�OH�SDVVDJH�GH�OD�OXPLqUH�HW�GH�O
DLU��JDJH�GH�ERQQH�VDQWp�HW�GH�EHOOHV�IOHXUV�� 

%RQ�MDUGLQDJH�
j�WRXV��� 
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3RXU���SHUVRQQHV������FO�GH�FUqPH�IUDvFKH�����J�
GH�JUX\qUH��SRLYUH��VHO����±XIV����WUDQFKHV�GH�
U{WL�GH�SRUF 

�� 3UpFKDXIIHU�OH�IRXU�j������ 

�� &RXSHU�OHV�WUDQFKHV�GH�U{WL�HQ�SHWLWV�GpV�
HW�OHV�SODFHU�HQ�FRXFKH�DVVH]�pSDLVVH�GDQV�
OH�IRQG�GHV�UDPHTXLQV� 

�� $MRXWHU�XQH�ERQQH�FXLOOqUH�j�FDIp�GH�
FUqPH�IUDvFKH� 

�� 6DOHU��SRLYUHU��PpODQJHU� 

�� &DVVHU�XQ�±XI�GDQV�FKDTXH�UDPHTXLQ� 

�� 7HUPLQHU�HQ�GLVSRVDQW�XQ�SHX�GH�JUX\qUH�
UkSp�VXU�OH�GHVVXV� 

�� (QIRXUQHU�SHQGDQW����j����PLQXWHV� 
�� 

�ŽƌďĞĂƵǀĂů—ŚŝǀĞƌ�ϮϬϮϮ 



��qPH�(&+26�6(1$17$,6�–�GpFHPEUH������j�MXLOOHW����� 
/(6�5(1'(=-9286�685�/$�&20081( 

 
:HHN-HQG�GX���RX�GX����MXLQ����� 

$FFXHLO�GHV�&DQDGLHQV� 
SDU�O·DVVRFLDWLRQ�GX�-XPHODJH� 

,��%D]DOJHWWH�6HQDQWHV-1DQWRQ 
 

'LPDQFKH����MXLOOHW����� 
%URFDQWH�SDU�OH�&RPLWp�GHV�IrWHV 

	 
&pOpEUDWLRQ�GH�OD�IrWH�QDWLRQDOH�����

5HQGH]-YRXV�VXU�OD�SODFH 
j���K�� 

 
 
 
 
 

���������'LPDQFKH� 
������������VHSWHPEUH����� 
����������5HSDV�GHV�$vQpV� 

���������SDU�OH�&RPLWp�GHV�IrWHV 
 

2FWREUH�5RVH����� 
SDU�OH�&OXE�GHV�FKHYHX[�G·DUJHQW 

 
'LPDQFKH���RX����RFWREUH����� 

0RXOHV�IULWHV 
SDU�OH�&RPLWp�GHV�IrWHV 

 
 

��'LPDQFKH� 
�����RFWREUH����� 

�/H�/RWR 
GX� 

�����&OXE�GHV�FKHYHX[�G·DUJHQW 
 

 

/͘W͘ E͘^͘ 

6DPHGL����GpFHPEUH����� 
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