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H WHQDLYV DYDQW WRXW j UHPHUFLHU PRQ SURPRWHXU 0 7
QYDXUDLW SDV YX OH MRXU OHUFL GH YRWUH VXLYL GH YRV
ORQJV PDLOV DLQVL TXH GH YRWUH VRXWLHQ WRXW DX ORQJ

-H WHQDLV pJDOHPHQW j UHPHUFLHU WRXWHV FHOOHV HW Ft
PRQ SDUFRXUV XQLYHUVLWDLUH TXH FH VRLW DX VHLQ GH FH
UHFRQQDVWUH] HQ OLVDQW FHV TXHOTXHV PRWV HW YRWUH D
TXH WRXW SRXU PRL OHUFL GH PIYDYRLU SRXVVpH HQFRXUDJy
ORQ DPRXU SRXU YRXV HVW LQILQL HW MH YRXV HQ VXLV WRX!

~ FH WLWUH MH UHPHUFLH WRXW SDUWLFXOLQUHPHQW PD F
OfDPRXU TXH MH UHVVHQV SRXU WRL TXL HVW LQWUDGXLVLEO
XQ SLOLHU IRQGDPHQWDO GDQV PD YLH OHUFL GfrWUH WRL P
PRL QRWDPPHQW j FKDTXH pWDSH GH FH ODERULHX[ PpPRLUH

-H UHPHUFLH pJDOHPHQW PHV SDUHQWYV TXL RQW pWp OHV S
HW GH OfDQ[LpWp TXJRQW HQJUDQJp FKH] PRL OD UpGDFWLF
YRWUH VRXWLHQ LQILQL GH YRWUH GRXFHXU HW YRWUH pFR>
SDUIRLV TXTXQ PRW VXU FLQT + DLQVL TXH GH YRV QRPEUHX] |
MH QTHQ VHUDLYV SDV Oj HW MH GHPHXUH LQILQLPHQW UHFRC
SUpVHQFH VL ELHQ WRXW DX ORQJ GH FH SDUFRXUV TXH GH P

,O HYW pJDOHPHQW GH PLVH GH UHPHUFLHU - 55 7RONLHQ C
YRV pFULWV YRWUH XQLYHUV P{D WUDQVSRUWpPH j GH QRPEU
LQFUR\DEOH DX VHLQ GH FH PpPRLUH 3URPLV XQ MRXU MH O

(QILQ MH WHQDLV pJDOHPHQW HW FH GH PDQLQUH XQ SHX
UHPHUFLHU GYDYRLU IDLW IDFH j WRXV OHV GpILV TXL RQW SX
VXUPRQWpVY GH QH MDPDLV DYRLU DEDQGRQQp GIDYRLU SX
QpFHVVDLUH HQ UpVXPp PHUFL GYfDYRLU SULV VRLQ GH PRL
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-~ OTKHXUH GH UpGDFWLRQ GH FH PpPRLUH YRLOj SUqgV GH
SRXUWDQW QRXV UHFHYRQV HQFRUH GH QRXYHOOHV pGLWLR
VIDJLW SDV LFL GH WH[WHV LQpGLWYV H[KXPpV GJDUFKLYHV RX
GpMj WUDGXLWHY SDUIRLV PrPH UHWUDGXLWHY HW VRXYHQ\
H[SOLTXHU TXfXQ DXWHXU GpFpGp GHSXLV SOXV GYXQ GHPL
PGLWRULDO GDQV XQ PDUFKp SRXUWDQW VDWXUp GH QRXYHD:

&H FRQVWDW D PRWLYp QRWUH YRORQWpP GILQWHUURJHU OI
PRQGH IUDQFRBEWEBHHODTXTID\DQW FRQTXLV XQ OHFWRUDW OD
SDUIRLYVY SHUoXH FRPPH XQ JHQUH HQ PDUJH GH OD © JUDQGH
XQLYHUV OLWWpUDLUH FRPELQp j XQH FXULRVLWp pGLWRULDC
°XYUHV GH 7TRONLHQ VRQW FRQVWDPPHQW UppGLWpHV DGDSW
SXEOLFV 1RXV DYRQV GRQF VRXKDLWp DQDO\VHU OD IDORQ ¢
GHYHQLU XQH PDUTXH j SDUW HQWLqUH

1RWUH TXHVWLRQ GH UHFKHUFKH HVW OD VXLYDQWH FRPP
°XYUHV GH 7TRONLHQ RQW HOOHV pYROXp HQWUH OHV DQQpHYV
PYROXWLRQV SDUWLFLSHQW HOOHV j OD FRQVWUXFWLRQ pGLW
HVW TXH SDU OD UppGLWLRQ FRQVWDQWH GHV °XYUHV GH 7R(
IUDQFRSKRQHV DGRSWHQW XQH VWUDWPpPJLH VXU OH WHPSV C
OYDXWHXU GDQV GIDXWUHV PpGLDV MHX[ YLGpR ILOPV VpULE
GH FH SXEOLF GpMj DFTXLV PDLV DXVVL j UHQRXYHOHU HQ SH
GH IDQV

3RXU \ UpSRQGUH QRXV DGRSWRQV XQH DSSURFKH PXOWLG
LVVXV GH OD VRFLRORJLH GH OD OLWWpUDWXUH GH OfKLVWF
1RXV DQDO\WRQV XQ FRUSXV IUDQFRSKRQH DOODQW GHV DQQp
OHFWXUH DSSURIRQGLH GH FDV pGLWRULDX[ UHSUpVHQWDWLI
ORJLTXHV GH OpJLWLPDWLRQ GH PpGLDWLRQ HW GH SpUHQQ
DXWHXU GHYHQX DX ILO GX WHPSV XQH YpULWDEOH PDUTXH
GH OpJLWLPDWLRQ (OOH SRUWHUD VXU OD PDWpULDOLWpP GHYV
FROOHFWLRQV WUDGXFWHXUV HWF PDLV pJDOHPHQW VXU O



&H PpPRLUH VYfRUJDQLVH HQ GHX[ JUDQGHV SDUWLHV /D Sl
FRQFHSWXHOOHV QpFHVVDLUHV | QRWUH DQDO\WH HOOH SUp
7RONLHQ GDQV OHV HVSDFHV DQJORSKRQH HW IUDQFRSKRQH
HQMHX[ GH OD OLWWPpPUDWXUH GH OfLPDJLQDLUH /D VHFRQGH
FKURQRORJLTXH GH OD SURGXFWLRQ HW UpFHSWLRQ pGLWRULI
OHV G\QDPLTXHV VRFLpWDOHV FXOWXUHOOHV HW pGLWRULD
DFWXHOOH

(Q UDLVRQ GH OJLPSRUWDQWH WDLOOH GX ILFKLHU ([FHO TX
FL QH VHUD DFFHVVLEOH TXTHQ OLJQH /HV OHFWHXUV SDSLH!
SULYpV GILQIRUPDWLRQV HVVHQWLHOOHY PDLV GHYURQW VH
DYRLU GHV LQIRUPDWLRQV VXSSOpPHQWDLUHV /HY DQQH[HV °
RXYUDJHV PHQWLRQQpVY VHURQW LQVpUpHY GDQV OH FRUSV G
DSUQV FKDTXH ILQ GH VHFWLRQ
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-RKQ 5RQDOG 5HXHO 7RONLHQ GRQW OH QRP HVW SOXV FRQ
XQ DXWHXU EULWDQQLTXH VRXYHQWIBRQMRG WKL ARRRH XX BW \
XQHV GH VHV °XYUHV OHV78BGXAVREELQL | REUD WHGWLIMDE@ WBFN $J
+REELW OD WHWHOMIG Rl WHK I8 HLLXIQIWXU GHV $QHDXPH
6LOPDULOOLRQ HQPBRUHQQMKHG 7DOHV Rl 1~PHQRQWHMGHM G GO
OpJHQGHV LQDFKHYpV

1p | %WORHPIRQWHLQ S$IULTXH GX 6XG HQ 7RONLHQ DUUL"
GpFqV GH VRQ SqUH HW HQWDPH VHV pWXGHV | 2[IRUG HQ OL
QRWDPPHQW GHV FRXUV GH SKLORORJLH FRPSDUpH SDVVLRQ

/IHV GpEXWV GH OD P\WKRORJLH GH 7TRONLHQ /fLQIOXHQFH C

&THVW HQ TXH 7TRONLHQ SRVH OHV IRQGDWLRQV GH FH TX
OD UpGDFWLRKH®R\DRIHPRI (DUHQ G H/M WRHD J MHEMSHUEWGBHO Ofe
GX VRARIQW OTLQVSLEIMERNEIMHZXDHQMQBHPEOH GH SRqPHV Ul
VD[RQV SDU OHTXHQ L@THVW FBPI\SH@PDQW SDV LFL TXHVWLRQ
UpGLJpHV j VHV KHXUHV SHUGXHV 7RONLHQ QH VH FRQVLGqU
KLVWRLUH PDLV SOXW{W FRPPH TXHOTX{XQ TXL GpFRXYUH XQ

7RONLHQ HVW PRELOLVp DX IURQW ORUV GH OD *UDQGH *XHU
PWXGHV j 2[IRUG 6RQ SUHPLHU WULPHVWUH HVW DLQVL GLYL
PLOLWDLUH HW LO HVW ILQDOHPHQW PRELOLVp HQ MXLQ H
GX /IDQFDVKLUH DYDQW GH VH VSpFLDOLVHU GDQV OH GRPDLQH
HW GX WUDY D,I00 H&/WW PRWINPPHQW PRELOLVpP HQ )UDQFH HW FTt
PDUTXHUD SURIRQGPPHQW HW TXL VHUD UHWUDQVFULW GDQV
/H 6HLIJQHXU GHOXB@QBIQW[ SDU H[HPSOH pWp LQVSLUp SDU GLY

6DXI PHQWLRQ FRQWUDLUH HQ QRWHYV GH EDV GH SDJH OHV LQIRUPDWLF
RIILFLHOOH GH 7RONLHQ - X% SRKRIGIN L&AIU SHDPVCHURI U BBSKNHW 6HXOF
ELRJUDSKLH DXWRULVpH GH OIDXWHXU HOOH GHPHXUH OD VRXUFH OD
SDUFRXUV SURIHVVLRQQHO /HV FRQFHSWV HVVHQWLHOV HW FLWDWLRQ\
SDJH

+XPSKUH\ &DWBLSHQMRIDWLHQ 8QBIDHILKNI BRFWLIHN S

,ELGS

,ELGSS

,ELGS



,O SHUG SOXVLHXUV GH VHV DPLV ORUV GHV FRPEDWYV HW ILQ

GH SUREOqPHV GH VDQWp HQ QRYHPEUH $SUQV GLYHUVHYV
FRPEDW FH TXL OXL ODLVVH OYRFFDVLRQ GH FRQWLQXHU j pl
OTDQQpH HW UHQYR\p VXU OH WHUUDLQ 8QH QRXYHOOH IF

7RONLHQ REWLHQW OD SHUPLVVLRQ GH UHVWHU j 2[IRUG DS
UHWUDQVFULUD VDQV FHVVH GDQV VHV pFULWV j WUDYHUV VD
UDYDJHV IDLWV FRQWUH OD QDWXUH 6D YRFDWLRQ pFRORJL
UHWURXYHU GDQV OD EDWDLOOHT7&H GX R ARRIDNBDUNAX [ TRIXBUVUHQG S
GHX[LgPH WRPH GHEHQDQMXUORKH VASIGRRI@POILW RSSRVH OH SHXSC
(QWV UHSUpVHQWpPpV SDU 6\OYHEDUEH © OfrWUH TXL SHUVRQ
TXH 7TRONLHQ DYDLW SFRRWOHVOBWHRIUHLHU 6DUXPDQ FDU FH ¢
IRUrWwW

%LHQ TXH 7TRONLHQ VRLW FDWKROLTXH VRQ °XYUH QH OfH)\
SUpVHQWH j WUDYHUV OH FRQFHSW GH © OY8QLTXH 2 TXL GR
FHSHQGDQW TXH VD P\ WKRORJLH QH SXLVVH SDV rWUH DVVRFL|
GH OfYDVSHFW FDWKROLTXH D ORQJWHPSV pWp GpEDWWXH HW
ELHQ TXH OIDXWHXU \ DLW FHSHQGDQW OXL PrPH UpSRQGX GD

/H 6HLJQHXU GHWVWQEHBWY[HQWHQGX XQH °XYUH IRQGDPHQWDOHPHC
FDWKROAH P QLqUH LQFRQVFLHQWH GDQV XQ SUHPLHU WHPSV SXLV G
MH OYDL UHWUDYDLOOpPH &THVW SRXU FHWWH UDLVRQ TXH MH QYDL
VXSSULPp OHV UpIpUHQFHV j FH TXL VIDSSURFKHUDLW GYXQH © UHOLJI
GDQV FH PRQGH LPDJLQDLUH &DU OfpOpPHQW UHOLJLHX[ HVW DEVF
V\PEROLVPH

(Q UpVXPp © 'LHX HVW SUpVHQW GDQV OTXQL¥HUV GH 7RONL
$X[ RULJLQHY GH OD 7THUUH GX OLOLHX

/ID FUpDWLRQ GH OD 7THUUH GX OLOLHX FRPPHQFH YHUYV n
&RQWHYV 3HDGBWVY U GH SRXU WURLV UDLVRQV TXL OXL VHPEC
MHWp OHV EDVHV GH SOXVLHXUV ODQJXHV ILFWLYHV GH FH TX
QYHVW SRXU OXL SDV FRPSOgWH VDQV TXHOTXH FKRVH j ODTX
GH FUpHU XQ PRQGH DXWRXU GYfHOOH SRXU OTDPHQHU j XQH IF

+XPSKUH\ &DWBSHQMROMNLHQ 8 QBDEILRJ BIRSHILHN S

(YHO\QH 3LHLOOHU © /H PRQGH UrYp GHV +REELWV 'X FDWKROLFLVPH j
7RONLMIQORQGH GLSARPDWMEXB S

- 55 7TROMWWWRDIWLY 3RFNHW S

+XPSKUH\ &RBSHEGWHU



,O D SDU DLOOHXUV OH GpVLU GYH[SULPHU VHV VHQWLPHQWYV
6RFLHW\ 2 7 & % 6 WRXW FRPPH FHOXL GH FUpHW XQH P\W
78& % 6 HVW XQ FOXE QRQ RIILFLHO IRQGp GH PDQLqUH WuUqV
DX ORQJ GH OHXU VFRODULWDp j .LQJ (GZDUG SDU 7RONLHQ
&KULVWRSKHU :LVHPDQ OH VHXO DXWUH PHPEUH j VXUYLYUH j
DPL GJYHQIDQFH GH 7TRONLHQ 7RONLHQ \ HVW WUqV DWWDFKp
VIH[HUFHU j OfpFULWXUH SRpWLTXH QRWDPPHQW DSUQqV OfDL
SRqQWH DLQVL FH FOXE © OYDYDLW DLGp j WURXYHU 3XQH L\
UHIRXOPHWRONLHQ HQWDPH DLQVL OD UpGCOFENIREBIHIRIQFH TXL
)DOO RI *RQGROXVOH GH *RQGROVBGRXWH OH SUHPLHU WH[WH H
FH TXL GHYLHQGUD SDU OD VXLWH OTXQ%Y,HOUV plGALD H. DD H PGl
GIDXWUHV FRREWHVKEQBPHMHRI(@+DQQYYV BWHUIHQDQG /~WKLHQ
%HUHQ HW FHWEHHQLHU D\DQW pWp LQVSLUp SDU OJDPRXU TX:
AXHOTXHV XQHV GH VHV SUHPLqUHV °XKH B G ROWLR X HR RQ G\I F
GRZQ 6MRRPPH GDQV OD /XQH HV\8 XEOUFKEBBEWHOREX WHW R1 7R
%RPED/GNO$SYHQWXUHYV GH RRPHQRRBRGLHHMNG XFWLRQ LGHQWL
FRQVLGpPUp FRPPH XQH GH VHV SUHPLQUHV °XYUHV VLJQLILFDW
-~ VRQ UHWRXU GH OD *UDQGH *XHUUH 7RONLHQ HQWDPH VD F
HW YD WHPSRUDLUHPHQW WUDYDLOOHU j OD UpGDFWLRQ GYXC
TXIDVVLVWDQW HQWUH HW DYDQW GH FHVVHU VD FROC
WDQW TXH OHFWHXU HQ OLWWPpPUDWXUH DQJODLVH j OTXQLYHL
UpDOLVDWLRQ GILIXQ*D PG IL @ IDRE GHEH UH MBIRY..QQL HW OH FKHYDO
HQ FROODERUDWLRQ DYHF ( 9 *RUGRQ XQ DXWUH OHFWHXU G.
GH SXEOLFDWLRQ GH OfRXYUDJH j OT2[IRUG, @ QL\W\N U@ WX L3
QRPPp SURIHVVHXU j OfTkJH GH WUHQWH GHX[ DQV j OfXQLYF
FHSHQGDQW SDV OD 7THUUH GX OLOLHX SRXU DXWDQW

+XPSKUH\ &DWBSHQMRBMLHQ 8Q3DEILRJ BIRFHILHHN Ss

JELGS
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'LOOLDP :%@WRAB LV FRPLQJ 8QH EUQYH KL\RRIGHHSRORWRDRE LGH QEHD Y
S

,O DXUD TXDWUH HQIDQWYV DYHF HOOH -RKQ OLFKDHO &KULVWHR

OH SOXV SURFKH GX WUDYDLO GH VRQ SqUH HQ KpULWHUD GH OD JHVWLF

i WLWUH SRVWKXPH

7RONLHQ *DWHZD\ 6ARQWDIBEX@ RDYG WKH *UHHQ7RONUK®W *B&HEZDRQ

KWWSVY WRONLHQJDWHZD\ QHW Z LOGH[ SKS"WLWOH 6LUB*DZDLQBDQGBW

FRQVXOWp OH QRYHPEUH




$ORUV TXYLO D TXBVQPBQIKEORARBMXHIDHHQWDPH XQH UppFULWX!
GH SHUIHFWLRQQLVPH -55 7RONLHQ GHYLHQW WLWXODLUH G
GH HQWDPDQW XQH FDUULqUH GYHQVHLJQDQW GH ODQJXH
MXVTXTHQ ,O YD QRWDPPHQW VH OLHU GYDPLWLp DYHF
SURIHVVHXU HQ ODQJXH HW OX.WX\Wp D B WH4HY 18 KOER@IDAGHHIN IR 1 1 D U C
/H ORQGH GHSDOROQIAPWLRQ RULJLQDOH HQWUH HW

7RONLHQ LQW(qJUH RDEO HHR BWWGH XUV GH FKDUERQ @8 XQ FO
FRQVDFUp j GHV VDJDV QRUGLTXHV TXL GLVSDUDVW DX GpEXW
OXL DLQVL TXY2ZHQ %DUILHOG HW &KDUOHV :LOOLDPV GHX]
,QNOLQERQW OH QRP UHSUpVHQWH HQWUH DXWUHV XQ FOLQ
PEULYDLQV j WUDY H W 'Q30 HEQAVURSHLGBNYD ISR @ HG HUB X SH VHUD OH Wopl
SULYLOpJLp GX WUDYDLO GH 7RONLHQ QRWDPPHQW j WUDYH
PDQXVFULWM GRRPHR MR EEIQYHXU GHYIHPO@QWDX[TXTLO HQWUHWL
& 6 /HZLV FRQVWLWXH XQ YpULWDEOH SLOLHU GDQV OD YLH G
DX FRXUV GH OD 3UHPLqUH *XHUUH PRQGLDOH & 6 /HZLV HQG
VRUWH GH © UHOHFWH X U%HG H QV/ H VR ¥X%@WRHPID QARWPFRQ VHLOOHUL
7RONLHQ TXDQW j OD UpGDFWLRQ GH VHV RXYUDJHYV

'DQV XQ WURX YLYDLW XQ +REELW /D SUHPLqUH SRUWH YHU

/D ILQ GHVY DQQpHV YLQJW HW OH GpPpEXW GHV DQQpHV WUHC
UpGDFWLRQ GIKLVWRLUHV SRXU VHV BRYBIQW®GRPSRIGALJIH LQL
FRQVROHU VRQ ILOV \®R ¥ WHIWQHIRHG § WRIKRIWp F R#FFPEE BWIH V X LW H
WH[WH VHUD FHSHGGPRRH QWI XV p

ITHQWKRXVLDVPH TXH OHV HQIDQWYV GH 7RONLHQ PDQLIHV\
SULQFLSDOHPHQW SRXU OHV GLYHUWLU OHISRMN@WXWHY GHo FU
7RP %RPEDGLORX HQWRYWBRQNVLHXU OHUYHLHO GHUQLHU HVW ST
DLOOHXUV LOOXVWUp SDU 7TRONLHQ OXL PrPH $UWLVWH HQ SO.
HQULFKLHVY GH FUpPpDWLRQV YLVXHOOHV LVVXHV VHV SURSUHV |

+XPSKUH\ &DWBSHQMRBMLHQ 8QBDEILRJ BIRFHILHN S

JELGS

$QQH %HVWRRE GHV ,QNOLQJV UHQDLVYDR@MHW\GH%ID IDQWDV\ DQJODLVH
KWWSV IDQWDV\ EQI IU IU FRPSUHQGUH OH FOXE GHV LQNOLQJV UHQDLV
DQJODLVH a WH[W $SSDUX GDQV OHV DQQpHYV PRGHODQW HW
HPEUFRRQVXOWpP OH QRYHPEUH

+XPSKUH\ &RSSHGWHU




,O PHW XQH QRXYHOOH IRLV VHV WDOHQWY OLWWPpUDLUHV HW
XQH VpULH GH © OHWWUHV GX 3qUH 1RsO @ TXL OHXU VRQW DC
HW TXL VHURQW SXEOLPFHW GDW KHWD &KRIR/SANOCFIBW RHWW HAX/ 3 q U H
1Rsg WLWUH SRVWKXPH FROIKIVHRIQ QOIIH VAL FHSHQGDQW S
LOOXVWUDWHXU GH VHVRXHWD JHYHYVER)HWPRRBOHOOHY GH +D
HVW UpGLJp HQ HW SXEOLp HQ DYHF GHV LOOXVWUDWIL
PpGLpYDOLVWH SO D(O/DH VA \] W RIDIKIGHD GHY SULQFLSDOHV LOOX
FRPPBIPLWK RI :-RRWWRWKIBMRUD (SXERRWWRQ FKH] $OOHQ 8¢
RX PrPH FHUWDLG@HY JIQGDWLRBEYV SXQHDX]

7RONLHQ HQWDPH OD U p GLLFVERR Q HEXREFBEVY FALH MWW DG pHV W U
VIDJLW j OD EDVH SOXV GY{XQH UpGDFWLRQ © GH SODLVLU 2
QXOOHPHQW OfLQWHQWLRQ GH UHOLHU OHV DYHQWXUHV GH %]
WHO QRWDPPHQW j WUDYHUV FHUWDLQHY DGUHVVHV DX OHF\
DVVH] SRXU FRQWLQXHU 2 © (W FRPP I RRIY BHIVYHQ FRRQW WV OB
6LOPDULMOGREOLGH ILQDOHPHQW GILQWpJUHU FHWWH KLVWRL
LQLWLDOHPHQW DEDQGRQQp SDU 7RONLHQ DORUV TXYLO HQ D
YR\DLW SOXV VSpFLDOHPHQW GILQWpUrW VHV HQIDQWV RQW
&HSHQGDQW JUKFH j XQH GH VHV DQFLHQQHY pWXGLDQWHV H(
8QZLQ HW D\DQW GpFH®REGHWMSRPDHXWEHDWGKVW HQYR\p j ¢
GIpGLWLRQ EULWDQQLTXH Re LO HVW DSSUpFLp SDU OH ILOV
YDOLGp SRXU OD SXEOLFDWLRQ /D SUHPLqUH pGLWLRQ WL
H[HPSODWRPSRUWH KXLW LOOXVWUDWLRQV HQ QRLU HW EDQF
FHOOH GH BROOERJWEBREBLWUD XQH H[FHOOHQWH UpFHSWLRQ
OLYUH VHUD UpLPSULPp DYHF OfDMRXW GH TXDWUH LOOXVWUI
SDU 7RONLHQ /{pGLWLRQ DPpULFDLQH VRUW TXHOTXHV PRLV S
FRXYHUWXUH BWI HhOBBWHORLW OH SUL[ GXHZHEROMXUPBIW UH S

7RONLHQ *DWH ZD'H RRAQHAYL BIXRAPRDVAZ R 1D W L8HKQ * D W R Z D \

KWWSV WRONLHQJDWHZD\ QHW Z LQGH[ SKS"WLWOHFRQWWXBWpPBOBWRPB)DW
QRYHPEUH

+XPSKUH\ &DWBSHQMRBOWMLHQ 8QBDEILRJ BRFHILHW S

,ELGS

7RONLHQ *DW H Z DAKHR ORELELLEAX WVRRIDW G H\Y L*FODQV H Z D \

KWWSV WRONLHQJDWHZD\ QHW Z LQGH[ SKS"WLRRIQVXRAWBH+@HELWB VWBH
QRYHPEUH

SHWHU @ROWOURQVN RI 7KH +REELVR @N L H5Q® L ERIDNL HR P

KWWSV WRONLHQOLEUDU\ FRP ER FRQBX\CVDN OHQ K@REHREWGLWLRQV SKS
+XPSKUH\ &DRBS HFGWHU




8QH SXEOLFDWLRQ GHSXLYHORQIWHRXSVGHW \VEBQER MK [

6XLWH DX WREEJSM®XQOH\ 8QZLQ VRXKDLWH SXEOLHU XQ DXW
&HOXL FL OXL SUPVHQWH GLYHUV FRQWGHY SoROHW)\WHQPDRAWY SUp
*LOOHV GIRWIDPD@IRR L TXH OH PORXYPMRWREXY VRQW WRXV U
FDU OfpGLWHXU SULYLOpPJLH XQH VWUDWpHREERL&LWRULDOH V1

8QH VXLWH GHV SpULSpWLHY GH %LOER HVW GRQF FRPPDQGp
FH TXL GHMAHQ®WXU GHWQ$QQHPXRMHW TXILO PqQH MXVTXTHQ
HQ UDLVRQ GH VRQ SHUIHFWLRQQLVPH FKDTXH FDUWH HW Gp
HW OJDWWHQWLRQ SRXVVpH TXTLO SRUWH DX[ DVSHFWV VHF
HOILTXHVY LQWULJXHV FRQFHUQDQW OH *RQGRU HW OH 5RKD!
UpGDFWLRQ GX PDQXVFULW %LHQ TXYLO DLW RULJLQHOOHPHC
SRXU HQIDQWVYV FHOXL FL SUHQG XQH WRXUQXUH SOXV VRPEU
SURMHW SUHQG GH SOXV HQ SOXV GH SRLGV DX VHLQ GH OD ¥
SOXV TXTXQH V LPEEHLOWPOXMWH BX HQ YLHQW PrPH j OH FRQVLGpD
G¥LOPDULOOLRQ

8QH IRLV OD UpGDFWLRQ GX PDQXVFULW DFKHYpH 7RONLHOQ
PGLWLRQV &ROOLQV ,0 SUpVHQWH HQ HIIHW XQH FHUWDLQH
LQLWLDOHPHQW U6l RP D G SV B Q WH BXBEHEHW WH LGKqUH QW OH XU
ORUVTXH 7RONLHQ OHXU HQYHUUD 6HR.Q KR R X Q W3HPHVS QG B [P D
6LOPDULD® VRYKDLWH HQ HII6LVD YD YR @ HEEHBGSHEQL BHVOSIQ QHD X |
WDQW FH GHUQLHU OXL SDUDLVVDLW HQ rWUH OD VXLWH 7RON
OLOWRQ :DGOPDQ HPSOR\p DX[ pGLWLRQV &ROOLQV OXL DIILU
GHX[ OLYUHV HW DFFHSWH VRX\. GRDGLOVIRRY OD SXEOLFDWLR

3DU DLOOHXUV XQ GpWDLO D\DQW WRXWH VRQ LPSRUWDQFH
FKH] &ROOLQV 6L OHV DXWUH PDLVRQV GIpGLWLRQV FRPPH $
UDLVRQ GH OD JXHUUH OHV pGLWLRQV &ROOLQV GLVSRVHQW ¢
OHXU SHUPHWWUDLW GYDVVXPHU OD FKDDJFR®® IDER B B B RFD W
FHSHQGDQW DQQXOpH HQ UDLVRQ GH SROLWLTXHV pGLWRULDC
‘DGOPDQ OXL GHPDQGH HQ HIIHW GYHIIHFW%HUWU J@HX UF FBHS/X UH|
$QQHDKH j TXRL LO VH UHIXVH HW H[SULPH X&UD PRDWAK GHRER Q|
VRXKDLWDQW VH UpWUDFWHU TXDQW j XQH pYHQWXHOOH SXEO

+XPSKUH\ &DWBLSHQMBOWLHQ 8 QBIDHILKNJI BRFWLIHWV S
,ELGS



7RONLHQ HVVXLH XQ UHIXV GpILQLWLI GHV pGLWLRQV &ROOLQ\
8QZLQ j TXL OH PDQXVFULW GpILQLWLI VHUD /W BBIQY®HX W Q
GHV $QQ@MDWURLY YROXPHV SRXU GKM VDR U RDVKLBRRIRW KHX HIVG
&RPPXQDXWp GH  OWSRXQEMP j UDLVRQ GH H[HPSODLUHV SH
TXHKH 7ZR 7TREWUNX[ 7BOWDVW | OD PL Q@RMHREUXUBWR T XHKH .LQ
/H SHWRXUQ@X\5RUW TXH OH RFWREUH

/H SUHPLHU WRPH HVW SDU DLOOHXUV DFFRPSDJQp GH SU
OLFKWLVRQ URPDQFLQUH pFRVVDLVHR EELWDY DRWW R W B P FHIKQI
+XJKHV SRqWH HW pFULYDLQ EULWDQ GELpTXH L FOLIHY BIY XTQXKHH K[ BH
UpFHSWLRQ HW GH FULWLTXH pORJLHPWHHY QGEDXISEH KR WP\DJD]LQF
7JLPHSDSLGHPHQW pSXLVp OH SUHPLHU WRPH HVW SDU DLOOH
VRUWLH /H BHKIFRYVX G XGHW WQBIWDXH j OD IRLV VD GLIIXVLRQ
OLQJXLVWLTXH DYHF GHV WUDGXFWLRQV GqV PDLV DXVV
WKpkWUH UDGLRSKRQLTXH HW SOXVLHXUV WHQWDWLYHV GTY
FHSHQGDQW SDV j FHWWH pSRTXH O] /HV pGHWIRQXUDBHVYLFD
$QQHBPUDLVVHQW HQ RFWREUH FKH] +RXJKWRQ OLIIOLQ

(Q MXLQ OfpGLWHXU $FH %RRNV IDLW SBHUDQWXB GBW pG
$QQHDX][ eWDWV 8QLV &HOOH FL SXEOLpH VDQV DXWRULVDWL
7RONLHQ HVW YHQGXH DX SUL[ GH FHQWLPHV $ILQ GH SHL
7RONLHQ HQ IRUPDW GH SRFKH FKH] OfpGLWHXU %DOODQWLQF
DVVRFLp SRXU OfRFFDVLRQ LO HVW GHPDQGp j 7TRONLHQ GTHI
RXYUDJHV &HOXL FL WDUGH FHSHQGDQW WDQW j OHV GpOLYU
%LOERBDELRQW SXEOLpHYV VDQV DWWHQGWBIQWGHY AR b UMHHFW pRBQY
GH SRFKH RIIAHILHDHN CGGMROYWQBREPLPpHY HQ DREW %LHQ T
DXWRULVpHVY FRPSRUWHQW XQ PHVVDJH GH 7TRONLHQ SUpPFLVDC
%DOODQWLQH %RRNV OHV SUL[ DWWUDFWLIV GHV OLYUHV L
FHQWLPHVY RQW UDSLGHPHQW FRQYDLQFX OHV pWXGLDQWYV D
UpVROX ORUVTXH 7RONLHQ D H[SOLTX pl DEDR/PHHILLG [BLHQ MR O B HWFS)RF
TXH SRVDLHQW FHV pGLWLRQV LOOpJDOHV OH SXEOLF V{HV\
%RRNV TXL RQW ILQL SDU FHVVHU GH SXEOLHU OHXU pGLWLF
GIDXWHXU TXL OXL pWDLHQW GXV

+XPSKUH\ &DWBLSHQMBOWLHQ 8 QBIDHILKNJI BRFWLIHWV S
,ELGS



&HSHQGDQW © VDQV OH YRXORLU $FH DYDLW UHQGX XQ JU!
VRUWLU VRQ OLYUH GX VWDWXW 3UHVSHFWDEOH" GH OLYUH Ut
OHV FRQYLFWLRQV pFRORJLTXHV GH Of°XYUH GH 7RONLHQ
JpQPUDWLRQ UpYROXWRKRIQ TRIQUWH GHMEOHPHQW FRQWULEXp j
VD GLIIXVLRQ PRQGLDOH $X[ eWDW M B@PH UG HQMU VQ & MIDIFRPX-5F
DYHF OD FOKBWRR®Q IGH) 6 RFHIQW p RU ISHEHWRMH GHUQLqUH VHUD L
HQ jODMKRSRHLF | RRELAHHVM Q TXL VH FRQVDFUH | OfpWX
7RONLHQ &KDUOHV :LOOLDPV HW & 6 /HZLV 7KH VRONL{MP OF
6RFLH®Q/\ XQH DVVRFLDW LR QDOXARYRE O LTHXUHIPHD GHBIQHHW L Q
WRXV GHX[ GpGLpV |j OYDF® XD\OAL VWL GH. 7HROMLF® j OD ILQ Gt
TXTHQYLURQ WURLV PLGBLBQNXABHRRSOPHPRNHGEXY GDQV OH

/IH GHUQLHU FKDSLWUH GH 7TRONLHQ

7RONLHQ UHORLW SOXVLHXUV GLVWLQFWLRQWR@RHNW QRWI
FDXYDMY8QLYHUVLWpP GH /LqJH SRXU VHV WUDYDX[ GH SKLORO
OLWWPpPUDWXUHV YLHLO DQJODLSHHOW QRUURWVYIDLWE HQ r
SURFHVVXV GH6UPFPDUGDULR G X XL VHUD SXEOLp j WLWUH SRVV
&KULVWRSKHU 7RONLHQ

- 55 7RONLHQ GpFqGH OH VHSWHPEUH j OfkJH GH DQ

+XPSKUH\ &DWBLSHQOQMRBOWLHQ 8 QBIDHILKJI BRFWNIHIN S

7TRONLHQ *DWHZDARORNQW Q LERFALRIUWAR &N ISP Q UDRMDHD Z D\

KWWSVY WRONLHQJDWHZD\ OHW ZLKRRQN\NRCOW pl @EH6 R FRBIWMBRIB$SPHULFD
-DFTXHV WD XBRWIDAILY 3UHVVHV 8QLYHUVLWDLUHY GH )UDQFH FROO © 4
&XOWXUH /H ODJD]JLQH &XOWXUHD5GH R DN BIYIHKUWNH B/ ¢=JHH /L g J H

KWWSV FXOWXUH XOLHJH EH MFPR@WXFOMBp OH [TUQRYHPEWRHONLHQ
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7TRONLHQ EpQplILFLH GTXQH DUULYpH HQ IUDQFRSKRQLH DVV!
UpJLRQV OLQJXLVWLTXHV VHYV %IHXER XOH) H R BAEL/ENH XJUH/X Y VDYF
GHV $QQHDX] VRQW QRWDPPHQW GpMj WUDGXLWHY HQ VXpcC

HW SRORQDLVORUVTXH SDUDLVVHQW OHV pGLWLRQV I

/JHV DQQpHYV + 'pFRXYHUWH HW HQWUpH GH 7RONLH
IUDQFRSKRQH

/TDXWHXU IDLW VRQ HQWUpH GDQV OD VSKqUH IUDQFRSKRQ
JUDQFLV /H®BRXE R OHTXREHEVLW SXEOLp FKH] OTpGLWHXU 6WREN
/H 6HLIJQHXU GHXT$Q@HRIQDVW XQ VXFFqV SOXV LPSRUWDQW 6
%RXUJRLV PDLVRQ GTpGLWLRQ JpQpUDOLVWH FUppH HQ H\

(Q “DFTXHV %HUJLHU pF{GF DU DRKIRQRGOLIW VEIXED 4R X UJR
VIDJLW GTXQ UHEXHLO GYDUWLFOHV FRQVDEUp j GL[ DXWHXUV
OHVTXHOV ILJXUHQW QRWDPPHQW & 6 /HZLV DLQVL TXH -5
GHPDQGH j FH TXH TXDWUH WH[WHV LVVXV GH OD OLVWH VRLHC
,0O FRQWDFWH OHV GLYHUV pGLWHXUV HW D\DQWV GURLWV SR
°XYUH OHV VHXOV j OXL UpSRQGKH ARRIEGWRS NEKADSK BQ Y WQ D §R

%RXUJRLVY HQ DFKgWH OHV GURLWYV SRXU OLYUHV VWHUOLQ
FRQILH OD WUDGXFWLRQ j )UDQFLV /HGRX[ TXL+BREWIHMD TXH V
6WRFN HW WUDYDLOOp VXU GHV DXWHXUV WHOV TXH &K

(GJDU $00DQ 3RH

6XLWH j VD S/XE®H.IEDQMXRIQGHMNoRAQHBNK[QRPEUHXVHYV pORJHV
SXEOLF TXH GH OD SUHVVH LO REWLHQW OH SUL[ GX PHLO(
SHUVRQQDOLWpPY WHOOHV TXH -XOLHQ *UDFT pFULYDLQ IUDQ
WUDQVIRUPDWLRQV GX FD@RQL®DWWpHDRL P AUP REBGWHX |
OT:LQWURQLVDWLRQ GH FHW DXWHXU WRXW FRPPH FHOOH GH
GX URPDQ QGREOH °

9LQFHQW )HUUp © /D UpFHSWLRQ GH - 55 7RONLHQ HQ JUDQFH T
7RONLHQ WUHQWH DQY¥DDEVg&KULVWLDQ %RXUJRLV eGLWHXU s
9LQFHQW )HUUp © &KULVWLDQ %RXUJRLV HQWUHWLHQ DYHF OfpGLWHXL
RS FBW

9LQFHQW )HUUp © /D UpFHSWLRQ GH - 55 7RONLHQ HQ JUDQFH T
RS FBW



&RQVFLHQW GX UHWDUG IUDQFRSKRQH TXDQW DX[ SXEOLFDWL
XQH SUHPLQUH YDJXH GH SXEOLFDWLRQV HQWUH HW DIL
GH OD SRSXODUIBW pJRUHXL GBIG ¥ BHDXX GX FRQWHQX pGLWRUL
VRQW GRQF H[FOXVLYHPHQW FRQVDFUpHV j OD WUDGXFWLRQ
7JRONLHQ HQULFKLHV GH OD SXEOLFDWLRQ GH VB ELRJUDSKL
7JRONLHQ 8QH BDRILWDSKRMUJRLYV AXHOTXHV XQHV GHV
7RONLHQ IRQW OHXU HQWUpH LQpGLWH GDQV OH PRQGH IUDQH
%RXUJRLV ORUV GH FHWWH SpULRGH /D) BdIHMH TR CSNKLEHDQ F D W
5H D G HHUQ GRQW OH WH[WH HVW XQH QRXYHOOH IRLV WUDG
SOXV WDUG UpYLVpH "X¥RA®NWHQ®O QR BAD\PEWMRMHH GH 1LJJOH
/HDI E\ 1LMHQHUPLHU *LO GIEWL®MH S *U D Q G5 RRORW PWIID@ HP HQ W
SXEQHPVEYHQWXUHV GH 7RPWORBXF®ILLMR Q S D WH YD VK WHAOUH ¥ HIZD \ L
3qUH 1RsO WUDGXFWLRQ SDU *pUDHJ 6 L*GHROUI HYOMHRPMG XM AW L R Q
SDU 3LHUUBRK@WHY HW/pJHQGHVWDDEXHWYpRQ SDU 7LQDV -ROLC

&KULVWLDQ %RXUJRLVY UHQFRQWUH FHSHQGDQW GHV GLIILEX
HQ HIIHW GLIILFLOH GH GpQLFKHU HW ILGpOLVHU GHV WUDGXF
HW QRWDPPHQW IRUW LQIOXHQFpH SDU OH YLHLO DQJODLV Gt
WUDGXLWYV SDU SOXVLHXUV SHUVRQQHV GH PDQLqUH LQGPSHC
WUDGXFWLRQV RIILFLHOOHV GH WHUPHV RX WH[WOINXWGEBWLT X
$QQHM¥[ JUDQFLY /HGRX[ HVW SDUIRLVY LQFRPSOqWH HW RX HU
GH UpIpUHQFH UHOLJLHXVHV Oj R+ LO Qf\ HQ D SDV FHV GLII
SRXU OH SXEOLF IUDQFRSKRQH HW YRQW OpJqUHPHQW GpQDW
WRXWH FRPSDUDLVRQ DX FDWKROLFLVPH 6HORQ 9LQFHQW )H!
GDQWDGXLUH 7TRONLHQ HQ IUDQoDLY 2Q WKH 7UDQVODWLRQ RI
WKHLU 5HFHSWLRQ LQ )UDQFH

>0@ XQH GHV HUUHXUV OHV SOXV IUpTXHQWHV FRQVLVWH j LQWURC
FKULVWLDQLVPH Oj R* OH WH[WH RULJLQDO OHV RPHW RVWHQVLEOHP
WUDGXLW SDU © 'LHX OH EpQLVVH 2 © *RG EOHVV KLP 2 6 YLGH

OD PRLQGUH UpIpUHQFH UHOLJLHXVH GDQV O RULJLQDO OH SUREO
QRXV WUDGXLVRQV

/IRUV GH OD SUHPLqUH SKDVH GH SXEOLFDWLRQ &KULVWLDQ %
7RONLHQ j VHV WUDYDX[ SOXV WKARHURZXGIN 7WH R TWH UAD OFQ
&ULWAHRZXOIlI /HVY ORQVWUHYV HW OHV &ULWLTXHV

9LQFHQW )HUUp © /D UpFHSWLRQ GH - 55 7RONLH/@ GINQL HOD QFBHHQWH DQV
DSUQqV 3DULV &KULVWLDQ %RXUJRLV eGLWHXU S



'RQQpH HOQ HW SXEOLpH Q@DRFEHPHIGRQ QY HRIGW&M BHDW WHV K $FL
FRQIPUHQFH QH VHUD WUDGXLWH HQ IUDQoDLV TXAHW SDU ¢
ORQVWUHY HW OHV FULWDUXM V &KW LDXMLDHV YHR/X/ADIR/L V /HV
VRQW SDV IDPLOLHUV DYHF OYXVDJH GH OYDQJODLV VRQW GR
HQWUH OHV WUDYDX[ GH 7RONLHQ HW VHV °XYUHV GH ILFWLRQ
7RONLHQ DXSUqV GX SXEOLF IUDQFRSKRQH 3RXU EHDXFRXS
RXYUDJHV/H VREHBWW HLIJQHXU G HIWSRHMW K[YLVLRQ WURQTXpH
FDV DLGpH SDU OYDFEXHLO TXH OXL IRQW OHV PpGLDV VRQ
FDWpJRULH GH OD OLWWPpPUDWXUH GH MHXQHVVH QRWDPPHQ
/TfDEVHQFH GH UHFRQQDLVVDQFH GHV PpGLDV RX GH OD ERI
FHSHQGDQW SRXUWDQW SDV QpFHVVDLUHPHQW TXfXQ DXWHX
SHXW OfrWUH GH/HMRXFGHOLEMHRONLHQ FRQWLQXH DX FRQ
QRWDPPHQW j WUDYHUV OfDUULYpH GX MHX GH U{OH -G5 HQ
UHODQFHU OHV YHQWHY GHV RXYUDJHV GH 7TRONLHQ j WUDYHU

&HWWH SpULRGH PDUTXH XQ WRXUQDQW GDQV OD VWUDWpJL}
7RXW HQ FKHUFKDQW j ILGpPOLVHU XQ SXEOLF GpMj DETXLV D
SPUHQQLWpP GHV SXEOLFDWLRQV IXWXUHV OfpGLWHXU DPRUF
QRXYHDX OHFWRUDW &H\8D/\HV B RXEW BPGHIDWP LIXH OTH[SORUD\
MHXQHVVH HW XQH pYROXWLRQ GHV IRUPDWY DYHF XQ EDVFX
SRFKH ULHQ TXYDX FRXUV GH FHV GHX[ GpFHQQLHV OD SURS
7RONLHQ DX IRUPDW GH SRFKH SDVVH GH i &KULVWL
OH FDUDFWqUH H[FHSWLR@®BHDQE X W GCHAG$ QGHBMRULDO G X

(Q JpQpUDO ORUVTXTXQ OLYUH HVW HQ pGLWLRQ GH SRFKH OfpGLWL
6HLIQHXU GHV $QQHDX[ HVW XQ FDV GH VXFFqV FRPSOgWHPHQW DW\S
TXDWUH WRPHV QTRQW IDLW TXH FURVWUH HQ PrPH WHPSV TXH FHOO
SRXU PRL TXL QH FURLY SDV DX PDUNHWLQJ FYHVW XQ FDV H[HPSOD
SXEOLFV 2 HW DWWHLQW SRXU FKDTXH FDWpJRULH GH SXEOLF OH PDJ[L

'LNLSH@®IHDRZXOlI 7KH ORQVWHUV DIQMGSMEEHD &UKWLPWHH (QF\FORSH
KWWSVY HQ ZLNLSHGLD RUJ Z LQGH[ SKS"WLWOH %HRZXO| B7TKHBORQVWH!
FRQVXOWp OH GpFHPEUH

9LQFHQW )HUUp © /D UpFHSWLRQ GH - 55 7RONLHQ HQ JUDQFH T
7RONLHQ WUHQWH DQY¥DDEVGEKULVWLDQ %RXUJRLV eGLWHXU S
(OOH SUHQGUD QRWDPPHQW GH OfDPSOHXU GDQV OHV GpFHQQLHV VXLY
FLQpPPDWRJUDSKLTXHV HW OD GLYHUVLILFDWLRQ GHV IRUPDWVY pGLWRULL
OHFWRUDW GH SOXV HQ SOXV YDULp

9LQFHQW )HUUp © &KULVWLDQ %RXUJRLV HQWUHWLHQ DYHF OfpGLWHXL
RS FBW




/IHV DQQpHV 'LYHUVLILFDWLRQ pGLWRULDOH HW RXYHUW

- SDUWLU GHV DQQpHYV LO HVW SRVVLEOH GH FRQVWDWH
TXH OD UppGLWLRQ PDOJUp XQH VHFRQGH YDJXH GH SXEOLI
&KULVWLDQ %RXUJRLM V{DILW GH OIYDGDSWDWLRQ HW GH OD
UHSUpVHQWHQW GH PDQLqUH FRPELQpPH GH OD SURGXFWI
FRXUV GH FHWWH GpFHQQLH UpSDUWLH FRPPH VXLW VXU S.
GI°XYUHV GH OfDXWHXU VRQW GHV DGDSWDWLRQV HQ EDQ
OLWWpUDWXUH VHFRQGDLUH

/ID OLWWpUDWXUH VHFRQGDLUH H[SUHVVLRQ GTRULJLQH DO
D\DQW SRXU REMHW XQH DXWUH °XYUH LO VGBORQD GPXNE@HPEH L\
&DVDQRYD WUDYDLOOHU VXU XQH °XYUH FYHVW OXL UHFRQQL
GH OD OpJLWLPHU /H WUDYDLO GH WUDGXFWLRQ SHXW SDU
VHFRQGDLUH HW IRUPH VSpFLILTXH GH UHFRQQDLVVDQFH GH C

>0@D OLWWpUDWXUH MRPRFQGR QU B SIFEFREGIHMIIHY G WH[WHV VRXV C
IRUPH GH FRPPHQWDLUHV GYpFODLUFLVVHPHQWY GYH[SOLFDWLRQV
SDJH GIDGMXYDQW j OD OHFWXRPBLW GODH WRDFGWIRIIKY PHDIO HW F

OH SOXV VRXYHQW FDFKpH FHOOH GH FRQVpPFUDWLRQ

&HV FRQVpFUDWLRQV SRXU 7RONLHQ VH IRQW j WUDYHUV
VEFLHQWLILTXH 6RQ °XYUH QTHVW SOXV UHOpJXpH j OD OLWWpL
FRPPH GLJQH GH IDLUH OJREMHW GH WUDYDX[ VFLHQWLILTXHYV
XQLYHUVLWDLUHY HW GLVSRVH DLQVL GYXQH IRUPH GH UHER
FHX[ TXL QH IRQW SDV SDUWLH GH VRQ SXEOLF &HOD VH FDU
GIRXYUDJHV QRQ OLWWPpPUDLUHY PDLV SRUWDQW VXU 7RONLHC
BLEWXUHV E\ - BHLQWEONHNQHW DTXDUHOMWOHHWIGIEH REULITRWRSF
7RONLHQ HW WUDGXFWLRQ SDU $GDP 7RONLHQ 3RHPOLp FKH] ¢
IURP 7KH /RUG RIRWRHV5G®JI® /H 6HLIJQHXWI BEXFWQLRDIPY )UD
/JHGRX[ SXEOLp FKH] &KULVWLDQ %RXUJRLV HQ

/HV DGDSWDWLRQV GY°XYUHV GH 7RONLHQ UHVWHQW FHSHQ
FRPSWp TXH pGLWLRQV HQWUH HW

9LQFHQW )HUUp © /D UpFHSWLRQ GH - 55 7RONLH/@® GINQL HOD QFBHQWH DQV
DSUQqV 3DULV &KULVWLDQ %RXUJRLV eGLWHXU S

OLFKHO =LQINXWWHDBW VRQ RPEUH 4XH SHXWOODHQRWWeG DWIXRGVVERFRQGD
FROO © /LWWpUDWXUH GH )DOORLYV 2

3DVFDOH &DWHV@RYPWXUH VHFRQGDLUH HW EBRQWp B UPKWMOIREL (AL W{OH GH 3L
s



/JHV DQQpPHV + $GDSWDWLRQV FLQPPDWRJUDSKL
SRSXODULVDWLRQ SDU OH GpYHORSSHPHQW GY,QWHUQHW DLQ

/IH GPEXW GHV DQQpHV UHODQFH OH VXFEqV GH 7RONLH!
OTDGDSWDWLRQ FL@pRDQHRYUDGEHKL BHQQQ BXX[ HOOH YD VXVFLWH
LQWpUrwW SDUPL OD FRPPXQDXWp GH OHFWHXUV OXL PrPH H[DF
EpQpILFLH FHW pYpQHPHQW &KRVH SHX FRPPXQH FHWWH FRX"
UHVVRXUFHV GH IDQV FRPPH GHV VLWHV LQWHUQHW HW GHYV IR
-559) FRP © - 55 7RONLHQ HQ 9HUVLRQ )UDQODLVH @ XQ © VL
JUDQGH ULFKHVVH GH VHV UHVVRXUFHV QRPEUHX[ DUWLFOHV
GRQW OHV pFKDQJHV SUHQQHQW S D U3 RIXV HIXF RRIMP R G N LY-hQG MW
© DVVRFLDWLRQ D\DQW SRXU EXW GH SURPRXYRLU OD FRQQDL
OH PRQGH IUDQFRSKRQH

BHORQ 9LQFHQW )HUUp © OH GpYHORSSHPHQW GH OfLQWHL
DFFRPSDJQp OTLQWpUrW FURLVVDQW SRXU - 55 7RONLHQ GH:
VRUWLH GX ILOP3GKHBOPDBXVRXQ LPSDFW V XEWWDREWUHHV XU
$QQHDXOXV GH OLYUHV VH VRQW SDU H[HPSOH YHQGXV HQ
SUPEpGHQWHYV

6XU OH SODQ pGLWRULDO OHV DQQpHYV VRQW HQFRUH SOX
QRWDPPHQW JUKFH j OD GpPRFUDWLVDWLRQ GH OD IDQWDV\ S
JHQUH $LQVL

>0@D IDQWDV\ Q1D pWp YPULWDEOHPHQW GpFRXYHUWH HQ )UDQFH LG
VXFFqV SKpQRPpQDX[ PRQGLDOLVpV HW FRQFRPLWDQWY GH +DUU\ 3R
ILOPV HQWUH HW HW GX 6HLJQHXU GHV $QQHDX[ DGDSWp SDU .
9LQJW FLQT DQV SOXV WDUG HOOH VIHVW LPSRVpH FRPPH XQ GHV JHQ
VLqQFOH SDU OIDPSOHXU HW OD SpUHQQLWpPp GH VRQ VXFFqV

,O HVW pJDOHPHQW SRVVLEOH GYREVHUYHU OD FRQWLQXLWf ¢
IUDQFRSKRQH DYHF OYfLPSRUWDQFH FURLVVDQWH GH OfDGDSES
FRXUV GHV DQQpHYV

9LQFHQW )HUUp © /D UpFHSWLRQ GH - 55 7RONLHQ HQ JUDQFH T
7RONLHQ WUHQWH DQY¥DDEVGEKULVWLDQ %RXUJRLV eGLWHXU S
7RONLENQBWAWY GH OT$VVRFWIW L RAY Z RONLMIQG-GLERQ FROWPVOR VG p RHP/EW |

9LQFHQW )HUUp © /D UpFHSWLRQ GH - 55 7RONLHQ HQ )UDQFH ;
RS FBW

$QQH %HVVRQ ODULH /XFLH %RXJRQ © 3XEOLHU GDQV RX KRUV GX JHQUH
IDQWDV\ IUDQoDLVH5HRRRMHKIRWU DZQ B YABY[FHPE UH S



6 X U SXEOLEFDWLRQV VRLW DX WRWDO OH GRXEOH GH OD G
FHV GHX[ W\SHV GH OLWWpUDWXUH /D UpSDUWLWLRQ VH SUp
UppGLWLRQV GT°XYUHV GH 7RONLHQ VRQW GHV DGDSWDWL
VHFRQGDLUH &HWWH WUDQVLWLRQ GX FKDPS pGLWRULDO V{D!
DX VXFFqQV UHQRXYHOp GH 7RONLHQ JUKF H+ R ECEBIMUD SHWDAML R Q |
-DFNVRQ tH +REEDMN SDU DLOOHXUV OfREMHW GH Upp
GpFHQQLH VRLW j WLWUH GH FRPSDUDLVRQ TXDVLPHQW OH
QTHQ FRPSWH TXH FLQT 6XU SXEOLEFDWLRQV OHV °XYUHYV
FKDPS OLWWpUDLUH GH OD GpFHQQLH UpSDUWL FRPPH WHO
GH 7TRONLHQ GHX[ VRQW GHV DGDSWDWLRQV HW RXYUDJHV

,O VIDJLW GH OD SUHPLQUH GpFHQQLH Re OHV RXYUDJHV LV
SOXV SUpVHQWY GDQV OH FKDPS pGLWRULDO TXH FHX[ GX © FI
GH FHWWH GpFHQQLH TXH OD SURSRUWLRQ GH SXEOLFDWLRQ
JUDQG IRUPDW HVW OD SOXV pOHYpH DYHF SUqV GH GH C
PLV HQ OLHQ DYHF OH IDLW TXTLO DLW pWp GpFELGp GH UppGLW
DYHF XQH QRXYHOOH WUDGXFWLRQ UpDOLVpH SDU 'DQLHO /D>
LQWpJUDOHPHQW VXU FHOOH GH )UDQFLV /HGRX[ SUHPLQUH j
TXH VXU FHOOHV GHV DXWUHV JUDQGV SUHPLHUV WUDGXFWH X

9LQFHQW )HUUp GDQV XQ HQWUHWLHQ pYRTXH GLYHUVHV
UHWUDGXLUH OHV °XYUHV GH 8RONQLHXQU 6\ VORD SEMI [XFHX D X fLUO
VIDJLW HQ SUHPLHU OLHX GTXQH GpFLVLRQ FRPPHUFLDOH V.
QRXYHOOH pGLWLRQ FRUULJpH HW HQULFKLH FKH] OD ILOLDOH
VRL[DQWLGPH DQQLYHUVDLUH GHiL OQHK@BHEX[H /SRXED RF DWKLHR Q
5LQJV WK $QQLYHUVDU\ LOOXVWUPVSIDE G®IDMLROH PDLV pJ
GpFLVLRQ GYRUGUH OLQJXLVWLTXH GDQV OTREMHEWLI GTKDL
RXYUDJHY GH OD 7THUUH GX OLOLHX

/D PXOWLSOLFLWp GHVY WUDGXEFWHXUV DX[ GPEXWV GH OTHQ!
D HQ HIIHW HQWUDVQpPp GHV GpFDODJHVY HQWUH OHV OLYUHV F
PrPH QRP GTXQ RXYUDJH j OfDXWUH /D GpFLVLRQ GH UHWUD
PRWLYpH SDU OH GpVLU GH VH UDSSURFKHU GH Of°XYUH RULJI

3URSRV GH 9LQFHQW )H U U/H GED QWL 6 R SIK IUH G XLBDHIX[ 2 GH 7RONLHQ VH U
QHXMPOPUMMDNISN ZZZ WHOHUDPD IU OLYUH OH VHLIJQHXU GHV DQQHDX]

QHXIV BRGVXOWp OH IpYULHU




/D WUDGXFWLRQ GH JUDQFLV /HGRX[ VL HOOH HVW UHVWpH O
QTHVW SDV © SDUIDLWHPHQW FRQIRUPH 2 | OTLQWHQWLRQ TX
PDQXVFULW SDU H[HPSOH DX WUDYHUV GH OfDMRXW GH Uplp
QRXV DYRQV GpMj SDUOp 9LQFHQW )HUUp PHQWLRQQH pJDOHP
UHVWUHLQWH GH OfXQLYHUV GH 7RONLHQ pWDQW GRQQp TXTI
JUDQFLV /HGRX[ QYD SUREDEOHPHQW SDV HX FRQQDLVVDQFH
ODLVVpHV SDU 7ROMNIHH QYR WEWH MR HV LQ 7XIHGHR GE \RQRRWY GKQ.
6HLJQHXU GHV $QQHDX[ ,0 VIDJLW GTXQ GRFXPHQW UpGLJp
OTLQWHQWLRQ GHV IXWXUV WUDGXFWHXUV GH VRQ °XYUH VXL
QRPV GDQV OHV SUHPLGHIHN MXID GXFVERQ@NDBIK OHXU IRXUQLV
LQGLFDWLRQV VXU OfRULJLQH HW OD WUDGXFWLRQ RX QRQ U
/H FKRL[ GH 'DQLHO /DX]JRQ SRXU OD UHWUDGXEFWLRQ GH Of°X
GLVFXVVLRQV VXU GHV IRUXPV IUDQFRSKRQHYV SRUWDQW VXU 1
LO D SX GpPRQWUHU © XQH FRQQDLVVDQFH HW XQH FRPSUpKH
H[FHSWLRO®QFIWAOMY D PHQp j FH TXYRQ OXL FRQILH OHV WUDC
FRPSRVDQW OD 7HUUH GX OLOLHX &HWWH WUDGXFWLRQ VHC
TXDOLWp VWV\OLVWLTXH VD IOXLGLWp OD UHFKHUFKH GTXQH
YDULDWLRQV GH VW\OHV HW GH UHJLVWUHV DXWVIKEWHQ GDQ
LQYHVWLVVHPHQW WUDGXFWLRQ GIXQ GpVLU GH PLHX[ FRUUH
YHUVLRQ DXVVL SURFKH TXH SRVVLEOH GpPRQWUH XQH QRX"
Of°XYUH GH - 55 7RONLHQ $LQVL VHORQ $QQH %HVVRQ HW 0

>SF@THVW HQ SDUDOOQOH GH OD WULORJLH GX +REELW >«@ TXH VRQW
SDU 'DQLHO /DX]JRQ GH VHW SBEEBMSDX[EHRPOHOW GH® $QQHDX]

+ TXL FRQVWLWXHQW XQH PDUTXH VIPEROLTXH IRUWH GX QRXY
GH FDQRQLVDWLRQ DFKHYpH RQ OH UHWUDGXLW >«@ SRXU UHQGUH
OLWWPpPUDLUHV GDQV XQH ODQJXH TXL SDUOH DX OHFWHXU GIDXMRXUG

/IHV DQQpHV VHPEOHQW VXLYUH OD PrPH GLUHFWLRQ TXH
OfKHXUH DFWXHOOH SXEOLFDWLRQV FRQQXHV GRQW HQYL!
7TRONLHQ TXL VH UpSDUWLVVHQW FRPPH VXLW

7RONLHRFH@FODWXUH RI 7KH /RUG Rl WKH 5LQJV

KWWSV 77ZZ WRONLHQGLO FRP WRONLHQ HW RIQW XMW pl @FHO D WPKYUUHEHMH L J ¢
3URSRY GH 9LQFHQW )H U U/H GD QL6 R SIKIUHGWR/ XJBPHIX[ 2 GH 7TRONLHQ VH U
QHXMPOPUMKMDNISN ZZZ WHOHUDPD IU OLYUH OH VHLIJQHXU GHV DQQHDX]
QHXIV BRGVXOWp OH IpYULHU

JELG

$QQH %HVVRQ ODULH /XFLH %RXJRQ © 3XEOLHU GDQV RX KRUV GX JHQUH
IDQWDV\ IUDQoDLVH5HARKMHKIRWU DZQ B YABY[FHPE UH S




6L RXYUDJHY DQQRQFpV VRQW GHV UHSXEOLFDWLRQV GH 7R
GH FH PpPRLUH RXYUDJHV DQQRQFpV LVVXV GH OD OLWW
DGDSWDWLRQ OLWWpUDLUH

&HWWH GpFHQQLH HVW OD SOXV SUROLILTXH HQ7RBIWLqUH G
JRUG RI WKH 5LQJV 7KH S5HQIJQHNWBBHVU$SQQHDX[ /HV $QQHDX
SURGXLWH SDU $PD]JRQ HQ FROODERUDWLRQ DYHF 1HZ /LQH &L
WULQRJIGHIMIQHXU GHWM $@EBMDHEPQFp GHX[ VDLVRQV HQ HW
WURLVLgPH HQ SUpSDUDWLRQ - FHOD VAKHVIARUGHRS DMK B LEOL@H X
7KH :DU Rl WKHH5BKLUQHRU GHV $QQHDX[ /D pXMHUHMHGWV 5R
SURGXLW SDU 1HZ /LQH &LQHPD HW VRUWL HQ JUDQFH OH Gp
OD VDJD HVW pJDOHPHQW H® UR BB URDWLRKD 5 LLQD) W T DK HW XGRIW |
GRQW OD VRUWLH HVW SUpYXH HQ HW TXL HVW UpDOLVp SE
OHV ILBAVJ@X XU GHAWS-@EHDW|



&+ $3,75( 72/.,(1 &200( ),*85( )21'$75,&( (7 &(175%$/( )KL/ 6<
'LVWLQFWLRQ GHV GLIITpUHQWY JHQUHY OLWWpPUDLUHV GH O

/TDSSHOODWLRQ IUDQFRSKRQH © JHQUHV GH OYLPDJLQDLUH
SURGXFWLRQV pPDQDQW GHV GRPDDQNMWMWEH O DDA BIQWH TIX AW
TXYLOV SUPpVHQWHQW GHV VLPLODULWpPV FHV JHQUHV VRQW SF
DXVVL ELHQ DX QLYHDX GH OHXU SURGXFWLRQ TXH GH OHXU U

&HWWH GpILQLWLRQ HQ GRPDLQHV GLVWLQFWY DYHF OHXU L
LQWpUrW ILQDQFLHU SRXU OJLQGXVWULH pGLWRULDOH TXL
QRWDPPHQW XQH LGHQWLWp SDUDWH[WXHOOH GLVWLQFWH HV
FRQVRPPDWHXUV /D VSpFLILFDWLRQ GH FHV JHQUHV SHUP
GLYHUVLILFDWLRQ GH OHXU SXEOLF QRWDPAHBMUBEXQNDYHUV
VWHDP SXQPWRSLHHXRLESMARVBVD QG HARE FH U\

6HORQ $QQH %HVVRQ OD GLIIpUHQFH PDMHXUH HQWUH FHV
VXUQDWXUHO © pWUDQJHU j FH TXH OD QRUPH FRJQLWLYH
VXVEHSWLEOH GYH[LVWHU BWQWDOBFRRDGROEWRHHUD WUDLW,|
(Q SUHQDQW DSSXL VXU OD GpILQLWLRQOGRXNQWBH \8 UPXH GHH
SRVVLELOLWpPYV TXDQW DX WUDLWHPHQW GH FHW pOpPHQW SHI
FRPPH pOpPHQW WURXEODQW WHO OH +RUOD GDQV OD QRXYHC
DORUV FRQVLGpUp GDQV OH GRPDLQH GX IDQWDVWLTXH PDLV |
FRPPH OD PRXFKH GDQV OH ILOP GH 'DYLG &URQHQEHUJ DX-
GRPDLQH GH OD VFLHQFH ILFWLRQ ,0 SHXW HQILQ rWUH FRQ
DXTXHO LO DSSDUWLHQW FRP PR EERH\G 5DI RTROMNDKD GBWYWDSSDL
DORUV DX GRPDMWIH/GH OD

&HV JHQUHV QH VRQW FHSHQGDQW SDV WRXMRXUV GLVWLQ
PWDQW SRVVLEOHY *X$IDW H [GIHPEERW RH OXFDY HVW GpFULWH FR
°XYUH >TXL@ VILPSRVH SRXU LOOXVWUHU OD WUQqV JUDQGH Sl
ILFWLRQ HW OHV FRGHV GX PHUYHLOOHX[ PDJLTXHV DVVRF
VRLIQHXVHPHQW WRXWHY OHV OLJQHYV

$QQH %HNWVRRWWpUDWXUHV&OHUPR@WJIHIHIDUDGG 3UHVVHV XQLYHUVLWDLL
© / 2SSRUWXQH 2 s

7RGRURY 7Q¥WHVRIBXFWLRQ j OD OBWWIPODWXUH IDQWDVWLTXH

$QQH %RBVRBOW



)DQWHBW\ OpJLWLPLWp OfpYHLO GIXQ JHQUH 8QH pYROXWLR
GH I®mMWDV\

/D QDLVVDQFH GHV JHQUHV GH; OMIgFEDH. Q DOLW W RIGHVP RIRWD B X
GHVFHQGDQWY GX URPDQ JRWKLR M H: DIVYAHFFHF R P P W LSIJQ W RU \DH %R
/H &KKWHDX G 2WUDQWHS XEGUWREDH JRWREHXEO SRQMW HM V
WRXV GpEXWV GH OD 7\KFL HIQLF 1R || WFKABL RRQHD BIMFG H\G D R® G H V
‘HOOV SXEOIPXHQ@QWDVHWTRBJIHYEBVH Rl 'U -HNAW O DDQUG 0U +\ ¢
&DV GX GRFWHXU -HN\GB® HW 6WHNY HQERQ BXED IGH YD
IDQ WIDWAKH :RRG % H\RQGHWAKRIL\R GO BX GBHMUHPROQBGR 0ORUULY SXE
HQ /H JHQDE VG BGPYHORSSH QRWDPPHQVE XX BRM@WY 8QLV
XQ GHV SOXV FR QXSG NBHRUMIORSSRVLWLRQ j VD EUDQFKH D
IDQWIDRPULFDLQH VI\ LQYHQWH | SUR[LPLWp LPPpGLDWH GYD
GLVWLQFWH +* OD VFLHQFH ILFWLRQ OH URPDQ GIDYHQWXUH\
KRUULIETBEHORQ $QQH %HVVRQ

>SD@VVRFLPH j GHV YLVXHOV IDLWV SRXU DWWLUHU Of°LO FHWWH YH
SOXV FHQWUpPH DXVVL VXU GHV ILIJXUHV IRUWHV GH KpURV j OD PRUD
FKHPLQ GDQV GHV HQYLURQQHPHQWY VRXYHQW VRPEUHV HW YLROHOQ\
rT'WUH © pSLTXH @2 RX © P\WKLTKLH I¢ | BB WD WRHHQ @IS DPPPOHFORQH HVW GRQ
SOXW{W j OfRULJLQH KGDURLEXVBIMQEBWYG GDWG WRIEPHU\HW
VRUFHOOHULH 2

AXHOTXHV XQV GH VHV DXWHXUV OHV SOXV HKH GIPOW RTXH V
EWKXDOEXSHO GH SWEROKXHQ RX HQFRUH&RRDHU W K#R ZD U C
%DUED&RQRQ OH BREEDWH Q

&HSHQGDQW OD IQRMWINBQEGFGEED®DMHPHQW OLHX HQ $QJOHWH
IRUPH GH UpSRQVH j OD UpYROXWLRQ LQGXVWULHOOH OH SD
VXEL OfLQGXVWULDOLVDWLRQ GH SOHLQ IRXHW FH TXL D FRP
OHV FRQGLWLRQV GH YLH HW VRFLDOH GHV WUDYDUDOHXUV G
DQJODLVH WLUH FHUWHV VRQ LQVSLUDWLRQ GHV UpFLWV Op
HVVHQWLHOOHPHQW XQH UpSRQVH GH OD VRFLpWp DX[ FUDLQW
SDU FHWWH UpYROXWLRQ LQGXVWULHOOH

$QQH %HYYBQWIDULY .OLQFNVLHFN FROO © TXHVWLRQV 2 S

$EUpPYLDSW®RS) PDIPHLWHYPH GpVLIQH DXVVL ELHQ OH JHQUH OLWWpUDLU

$QQH %HWVRDWWpUDWXUHV&OGHUPRE@WJIIHIDUDGG 3UHVVHV XQLYHUVLWDLL

© / 2SSRUWXQH 2 s

$QQH %HENGO

-DFTXHV %D XBEWIDAVLY 3UHVVHV 8QLYHUVLWDLUHV GH JUDQFH FROO © 4

'LOOLDP :%@WRAB LV FRPLQJ 8QH EUQYH KL\RRIGHHSRORWRDRE LGH QEHDQ
s



/IH PpGLpYDOLVPH GHYLHQW UDSLGHPHQW XQ RXWLO HPSOR\p
FULWLRXHUJYPH SRXU OD FRPEDWWUH FRPPH GROVGHRHWY pHULW\
HIHUFHUD SDU DLOOHXUV XQH LQIOXHQFH VXU OD SURGXFWLR!

&RPPH ORUULY 7RONLHQ HVW IDVFLQp SDU OH OR\HQ A£JH 61\ SORQJHI
GH FHV WHPSV DQFLHQV TXYLO DIITHFWLRQQH FRQVWLWXH SRXU OXL XC
GLYLQH SHUGXH DYHF OYDIILUPDWLRQ GH OD PRGHUQLWp

BHORQ :LOOLDP %ODQF 7RONLHQ QfHQWHQG SOXV VHXOHPHC
PRGHUQH j/MWWBBHYBQMXU GHRD$YQHIMIAHPHQW GpQRQFHU OfHQ
FLYLOLVDWLRQ LQGXVWULHOOH &HOD SHXW rWUH LOOXVWUp ¢

6LWXp TXDVLPHQAMLJQBXW @G KW G QUIERGG DX[ WURLV SUHPLHUV FKD!
XWRSLTXHV GH OD WULORJLH >R+ OH &RPWp HVW GpFULW FRPPH XQ W,
YLOOH RX GJLQGXVWULH GRQW OHV KDELWDQWY SUpIqUHQW j OD WHF
FDPSDJQH@ HW UHSUpVHQWH XQH SULVH GH FRQVFLHQFH 0DOJUp OD
GH OT$QQHDX OHV GpJKWV GH OD PRGHUQLWp VRQW GpMj WURS LPS
FRQVPTXHQFHYV

3RXU $QQH %HVVRQ © OD SROLWLTXH GH OD IDQWDV\ H[LVWH
PRGHUQLWpP QRWDPPHQW VRXV VHV IRUP HRHUQ®X QWY LKKTYOHV |
IDQWEFWRPPH 6HLIJQHXU GIBW $EQHDKEIONLHQ &KUR Q LY XWIVH GGHH V
1DUQEP & 6 /HZLV SRUWHQW XQ PHVVDJH TXL GPQRQFH FHW)
GpSHQV GH OfpFRORJLH 6HORQ :LOOLDP EODQF OD GLVSDUL
VRFLDOH D\DQW SUpPGRPLQpPp MXVTXH Oj HQWUDVQH XQ VHQWL
GI°XYUHV FpOpEUDQW FHV FRPPX&QDXWRNVWIUDG L WRRXFEHO
SDUWLFXOLqQUHPHQW OD JpWQIp[WWIjMI/R Q RAR/Q WUH\F\M DjWDD USR & XD
PGLWLRQV GoHH ISIRAHOHU GoH & S$E@IHHN] DX[ eWDWV 8QLV GqV F K
$GXOW )DQWDV\ PDLV DXVVL SDU OfLQIOXHQFH TXTHOOH HQC
QLYHDX FXOWXUHO OH JURXSH /HG =HSSHOLQ PXOWLSOLHUD ¢
FKDQVRQV TXH RS GBLHXMT XH L FLWRG RO HAWHMR SR \@ SDU OHV
PWXGLDQWYV DWPLp[WRKMS@WK G WY FHPPHQW OH VORJDQ © 'HKRUV
OHV KDELWDQWY GH OD YLOOH GH OHOLWRSRO HQ 8NUDLQH F

'LOOLDP :%@WRAB LV FRPLQJ 8QH EUQYH KL\ARRIGHHHSRORWRDRE LGH QEHDQ
s

JELGS
JELGSS

JELGSS

$QQH %HWWRAXYRLUV GH OfHQFKDQWHPHQW 8VDJHV SRORMMLIKHV GH OD
eGLWLRQV 9HQGpPPLDLUH S

:LOOLDP RGO FGW
JELGS



/HV DQQpHYV Y RD € Q\MMDQ QWD @®HU GXUDEOHPHQW GDQV OH
SRSXODJIQUMWLDOHPHQW RXWLO GJH[SUHVVLRQ FRQWUH FXOWX
HW QRWDPPHQW HQ UDLVRQ GH VRQ FDUDFWqUH WUDQ
VXU TXDVLPHQW WRXV OHV W\SHV GH VXSSRUWV DGDSWDWLR
SURGXLWYV GpUSLNWWHHWRPH GH PDUFKDQGLVDWLRQ TXL QH
OLWWPpUDLUH PDLV ELHQ WRXWHV OHV FRPSRVDQWHV HW GpU
SHXW HQ HIIHW FRQWULEXHU j XQH LPDJH GH © VRXV SURGXF
PDVVH SRXU XQ SXEOLF SOXV UHJDUGD QWP DLXU pOD OHPIH@WIL V
SHUPHWWUH OD GpPRFUDWLVDWLRQ GH FHWWH PrPH SURGXFW|
GHV SXEOLFV TXTHOOH QIDXUDLW VX UHQFRQWUHU DXWUHPHQ

+LVWRULTPDOHQ WEGDM®RY OH PRQGH pGLWRULDO IUDQFRSKRQH

/H JHQUH pGLWRULDO GH OD IDQWDV\ PHW SOXV GH WHPSV j (
61LO UpDOLVH GHV GPEXWV WLPLGHVY HQ WDQW TXH © VRXV JH(
PORLJQp GX JHQUH GX IDQWDVWLTXH FY{HVW YpPULWDEOHPHQW
WDQW TXH JHQUH OLWWpUDLUH j SDUW HQWLQUH j WUDYHUV O]
OLJQH pGLWRULDOH PDMHXUH

BHORQ :LOOLDP %ODQF GHV HBQGH IGHYRXPFRMW WEHOPDHV TX

SHXYHQW rWUH LQVF UL WHYWIDRW D® R HERP [) M BIDG H LD O H X
© DX[ DQJRLVVHV SURYRTXpHV SDU OfXUEDQLVDWLRQ OfDUWL
HQ VFqQQH GHV SHWLWHVY VRFLpWpV YLOODJHRL¥HY%IHW/) PDJLTX
TXH QIDSSDUWHQDQW SDV DX GRPDLQH pGLWRULDO OLWWpUDL
XQH SRUWH GIPHQMBEM®HY ®H PRQGH IUDQFRSKRQH

/H SUHPLHU RD®@WIDGX @GWH j DYRLU pWp SXEOLp HQ JUDQFH HV
7KH :HLUG Rl WK(H UKIFWOHH: R@ FGRFOLGRDH@ ORRUFRFN DXWHXU ¢
SDU OD PDLVRQ GTpGLWLRQ 237%$ GDQV OD FROOHFWLRQ © $Y
DQQpHV YRLHQW OfDUULYpH GHV BUHWDAY H B QFWHD @O W LARHO\
FKRL[ pGLWRULDX[ QH SHUPHWWHQW SDV GH OJLGHQWLILHU HC
DORUV SHUOXH FRPPH XQ VRXV JHQUH GH OD VFLHQFH ILFWLRQ
JpQpUDOH RX GDQV GHV FROOHFWLRQV GH OLYUH GH VFLHQFH

'LOOLDP :%@WRAB LV FRPLQJ 8QH EUQYH KL\ARRIGHHSRORWRDRE LGH QEHDQ
s

JELGS

JELGS

-DFTXHV %D XBEWIDAVLY 3UHVVHV 8QLYHUVLWDLUHV GH JUDQFH FROO © 4



&HV SXEOLFDWLRQV VRQW HVVHQWLHOOHPHQW GDQV XQ IRUP
PGLWRULDOH TXL OHV DFFRPSDJQH HVW FHQWUpPH VXU OD UppG
SDV PRLQV GH TXDWUGERp PELNERRMYGEH OD GpFHQQLH FKH] -9
+DFKHWWH -HXQHVVH HW 6 WRFN

&THVW j OD ILQ GHY DQQpHV IDQWB®&P PHQBHQUWIBBFOHBU GI
OYLPDJLQDLUH FROOHFWLI IUDQFRSKRQH IRUPH GH © SULVH
WUDYHUV VRQ FDUDFWqUH WUDQVPPGLDWLTXH TXL VHUD IRU\
GX FLQPPD HW GX MHX YLGpPR (Q HUHVGLWHARQGH D@ ®H V8WipwW
IDQWDV\ HQ JUDQFH GH j

>SF@H VRQW OHV DQQpHV TXL PDUTXHQW OHV GPEXWV GH OD UHFR(
OD SRSXODWLRQ IUDQoDLVH HW SOXV VHXOHPHQW SDUPL OHV DPDWH}
&HWWH UHFRQQDLVVDQFH SDVVH QRWDPPHQW SDU OJLQWHUPpPGLDLUH
GXUDQW FHWWH GpFHQQLH

&HWWH QDLVVDQFH GX PRLQVQS\EDGWIUHDIQH GGPO $1S0Q U HWALHR @ IS +
OLWWpPUDLUHV GpGLpHVY WHOOHV TXH OD © YLEOLRWKQqTXH GH
)DQWDV\ 2 RX HQFRUH OHV © /LYUHV GRQW YRXV rWHV OH
FRQFHSW SUHQG SDU DLOOHXUV OH SOXV VRXYHQW SODFH C
P\WWKRORJLH GHDIRWBRGWHUPH PDOJUp WRXW WRXMRXUV XQH |
© VHFRQGH FODVVH @ HW LO QH VIDJLW HQFRUH TXH G{XQ SK|
GIDXWHXUV IUDQFRSKRQHVY © FHWWH SUHPLqUH FRQIXVLRQ |
JUDQFH j OTHVVRU GX JHQUH TXL QH EpQPILFLH TXH GIXQH YL

&HWWH SUHPLqQUH DSSURFKH GX PDUFKp VH FHQWUH HVVHQ
SUPH[LVWDQW HW QTHQ FRQVWLWXH TXTXQH VRUWH GH OLW\
GIRXYUDJHV D\DQW G p MIjDFORNIEIK KW FXEH QG D/@W SDV OH VHXO
FRQFHUQpP SDU FH SKpQRPgQH ,0 HVW LFL SRVVLEOH GH SHQV
OD FROOHFWLRQ © 6pULH 1RLUH @ IRQGpH SDU ODUFHO 'XKDP
FROOHFWLRQ GH URPDQV SROLFLHUV VIHVW HQ HIIHW FRQVWU
GIDXWHXUV HQ SURSRVDQW DX SXEOLF IUDQFRSKRQH XQ SDQ
HQ UDLVRQ GH OD JXHUUH

,YDQ GH 3/§pWWZLRQ GH OLWWpUDWXUH GH |PQ WM H QRN QPHGEH HF WL R
-HDQ &KULVWRSKH %RXGHW 8QLYHUVLWp 3DULV 1DQWHUUH RFWREUH
ODULH /XFLH %RXJRQ © &RVPRJRQLH GH OD IDQWDHX XK D33Ho MIDV 6 1)*HQqV
Qf RFWREUH s



(OOH ILQLW FHSHQGDQW SDU pODUJLU VHV KRUL]JRQV HW FRP
LO VIDJLW Oj GIXQ FKDQJHPHQW DXWRULYH PIMPHDUDQW.L
SKPQRPGQH SUHQG GRQF SODIPHWBYVF B H HXRPHD Ip@HD BOIL WDV H V
IUDQFRSKRQLH j WUDYHUV OfLPSRUW HW OD WUDGXFWLRQ G
SXEOLF OD SXEOLFDWLRR SYDRWRIQYQ XV EXQFRRBER GKEOLF SUH
WHPSV j VILQVWLWXWLRQQDOLVHU HW © LO IDOOXW DWWHQGU
VD[RQQH SRXU TXTDSSDUDLVVHQW GHV URPDQV IUDQoODLV GX .
GpFqOH XQ GpEXW GIDFFOLPDWDWLRQ
67LO H[LVWH ELHQ TXHOTXH M DSQUW BORIP\PHHX $¥ GIWD QLKW HEHE HOU
DYHHEY &HQWDXUHKMW SKpQRPqQH UHVWH FHSHQGDQW WUqV PLQ
SUHPLQUHV PDLVRQV GTpGLWLBQWDNDWoDLVHVDYR&IUp B piPB DY
IHVWLYHTQHQ /DIDRQWDIDROTH G @ WDQW TXH WHOOH HVW SD
DWWULEXpH | GBUWRQLJ R BHIVH GGHNNGH PDXVKEIXHOO EDERULW SXEOLy
HW DYDQW GH UHVVRUWLU GDQV XQH FRPSLODWLRQ FKI
FRPPH © UHSUpVHQWDWLI GH OD QRXYHOOH JpQpUDWLRQ GYD X
&HV PDLVRQV GTIpGLWLRQ QRXYHOOHPHQW IRQGPHV SHUPHW
WUDYHUV OD PXOWLSO L FDQWUEBID S\ M XSXE OLEFQ RPRRIQRQGIN FH TX
QRXYHOOH IRLV OD FUpDWLRQ GH QRXYHOOHV PDLVRQV GpGLp!
PDLVRQV GIpGLWLRQ %UDJHORQQH OHV eGLWLRQV GH /T12[\P
HQFRUH /HV ORXWRQV pOHFWULTXHV TXL RQMVQS\HDWALV OD
IUDQFRSKRQHV DXMRXUGYTKXL UHQRPPpV FRPPH -HDQ 3KLOLSSH
URPPIQHU OD JXHBKH] FHV GHUQLHUV
&HV IDFWHXUV YRQW DLQVL SHUPHWWUH XQH H[SDQVLRQ pGL
IDQWBQ\IUDQFRSKRQLH j SDUWLU GH OfH[WUrPH ILQ GHV DQQjy
/H JHQUH YD SDU DLOOHXUV DFETXpULU XQH LGHQWLWp SD
VFLHQFH ILFWLRQ DYHF XQH FKDUWH JUDSKLTXH HW GHV Ft¥
SHUPHWWDQW VD FUpDWLRQ HW SpUHQQLVDWLRQ HQ WDQW TX

$GULHQ )UHQD\ HW /XFLD 4XDTXDUHOOL © *1HWWR\DJH SDU OH ELGH" /[

%HOSKEIRU Ss
-DFTXHV %D XBEWIDANLY 3UHVVHV 8QLYHUVLWDLUHV GH JUDQFH FROO © 4
$QQH %HYYBQWIDULY .OLQFNVLHFN FROO © TXHVWLRQV 2 S

$QQH %HVVRQ ODULH /XFLH %RXJRQ © 3XEOLHU GDQV RX KRUV GX JHQ
I UDQoDLVH FRQYWHHFRKSRFBHYH FUDY BHFHPEUH S



&H VXFFqV FURLVVDQW SHUPHWWUDIXQWBINMD FRKXRIDWFLD@ G H
IDQWINWURLF 10XQGWLFV\DRXVQDVD G X O VW WEFEQ WHDW\XQH GLYHUVLILFDV
VXSSRUWYV GH SXDQMWDWQRRSKRQHD pWDLW MXVTXJLFL HVVHQ!
IRUPDW GH SRFKH VXLYDQW XQH KLVWRLUH LQYHUVH GH FHOC
IRUPDW HW VIDIILUPH GIDXWDQW SOXV HQ WDQW TXH JHQUH C

$QQH %HVVRQ H[SOLTXH SRXU TXTXQIDBYWDNINF HS Ui Q Fi R
GXUDEOHPHQW LO GRLW UHSRVHU VXU GHV IRQGHPHQWYV VROI
QRPEUHXVHY FROOHFWLRQV RQW YX OH MRXUDSRWIWVDWLVIDL
PDUFKp D VX VIDGDSWHU QRQ VHXOHPHQW DX OHFWRUDW DG X
FROOHFW)BRQWBMWHXLO PDLV DXVVL DX SXEOLF GH MHXQI
ODDQWDN\UHWURXYH SXEOLpH GH PDQLQUH SOXV KRPRJQQH
*DOOLPDUG -HXQHVVH 6HXLO -HXQHVVH RX HQFRUH )ROLR -XQ
FROOHFWLRQV PrPHV

30XV UpFHPPHQW OH © ORLV GH OY,PDJLQDLUH @ HVW LQDXJ
IUDQFRSKRRAWD®MV OH EXW GH FRQFXUUHQFHU OD UHQWU
JpQPUDOLVWHYV

$QQH %HYYBQWIDULY .OLQFNVLHFN FROO © TXHVWLRQV 2 S



6(&21'( 3$57,(
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© ,W V OLNH LQ WKH JUHDW VWRULHV 0OU )URGR 7KH RQHV
DQG GDQJHU WKH\ ZHUH $QG VRPHWLPHV \RX GLGQ W ZDQW W
WKH HQG EH KDSS\" +RZ FRXOG WKH ZRUOG JR EDFN WR WKH
KDSSHQHG" %XW LQ WKH HQG LWTV RQO\ D SDVVLQJ WKLQJ« W
- 55 7RAONHHTZR 7RZHUV
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2EMHW HW SUREOpPPDWLTXH

&H PpPRLUH VIDUWLFXOH DXWRXU GH OD SUREOpPPDWLTXH VX
GpFqV OHV °XYUHV GH - 55 7RONLHQ VRQW WRXMRXUV UpJXO
HQ IUDQFRSKRQLH 'LYHUVHV TXHVWLRQV SHXYHQW LFL VH SR
FHW DXWHXU " 4XHOOH pYROXWLRQ D W LO FRQQX GDQV OfXQl
OHV IDFWHXUV " (QILQ FRPPHQW H[SOLTXHU OH SKpQRPQqQF
GLYHUVLILpH GH VHV °XYUHV SDU OH PRQGH pGLWRULDO "

3RXU UpVXPHU FRPPHQW OHV Up pGLWLRQV IUDQFRSKRQHV
PYROXp GHSXLV OHV DQQpHYV HW GDQV TXHOOH PHVXUH U]
VSpFLILTXH j WUDYHUV OD FUpDWLRQ GYfXQH PDUTXH DXWH
FRQVHUYDWLRQ SDWULPRQLDOH "

OpWKRGRORJLH

/H SUpVHQW PpPRLUH SURSRVH XQ WUDYDLO GH UHFKHUFKH
- 55 7RONLHQ HQ WDQW TXH ILJXUH DXFWRULDOH HW pGLWRU

&H WUDYDLO PRELOLVH GHV VRXUFHV VFLHQWLILTXHV HW GH
°XYUH HW OHI|DIQOWDIY \BI® SICRLH GHY FRQFHSWV WHO®DTXH OfpC
QRWLRQ GIDXWHXU HW GH OLHQ HPBMUH DX VYXODR DR VHA\D
WUDQVJpQpUMBLRQEMIOWH GH PDVVH RX HQFRUH OYDSSURSULD
SXEOLFV /fLQWURGXFWLRQ SURJUHVVLYH GH FHV FRQFHSWV S
GH -55 7RONLHQ GDQV OH PDUFKp IUDQFRSKRQH 8Q FRUSXV
FH PpPRLUH &HW HQVHPEOH pGLWRULDO D pWp FRROMWLWXp j O
D pJDOHPHQW QpFHVVLWp OD FRQVXOWDWLRQ GH UHFHQVHPHQ
TXL D SRXU REMHFWLI GH © SURPRXYRLU OD ¥FUHGIRH RUFW LR G
7JRONLHQGLO GRQW QRXV DYRQV SUpFpGHPPHQW SDUOp

(PPDQXHO 6RXFKLHU © / LPDJH GX WH[WH SRXU XH&BKRRUNVHGHHOD pQ |
PPWKRGR®RJILH SS

+RZDUG %HMVFNRQGHV BHUQYDYMWDPPDULRQ FROO &KDPSV $UWV
.DWKDULQD 1LHPH\HU © 'X PDO GX SD\V DX[ QRVWDOJLHV QXPpULTXHV
QRXYHOOHV WHFKQRDHRIKHYFKMV PG LPRPPXQLFDWLRQ 'X UpWUR DX Qp
UPLQYHQWLRQ 'LVFRXUV REMHWY XVDJHV GDQY OHV FXBWXUHV PpGLDW
XOHFWUH HVW OD EDVH IUDQoDLVH GH GRQQpHV ELEOLRJUDSKLTXHV GHVW
OLEUDLULH HW GHV ELEOLRMKHAWHN ERKQHNRSHBIOSHEHD)UHH (QF\FORSH
KWWSV 1U ZLNLSHGLD RUJ ZLNL &RQWXOWIPHBHE L EPDIURI UDSKLH
1RRVIGIRIE)HUH TXHOOH HVW GRRFVFHWNVRUDVVRFLDWLRQ "

KWWSV 777 ORRVIHUH RUJ QRRRQMXOWPVRH TXEDUMVFH DVS




&HV VRXUFHV KpWpURFOLWHY DSSDUDLVVHQW LFL FRPSOpPHQ!
WHO FRUSXV VL eOHFWUH QRXV D SHUPLV GH UpFROWHU XQH
PGLWLRQV SOXV FRQILGHQWLHOOHYV RX D\DQW UHQFRQWUp X
,O D GRQF pWp QpFHVVDLUH GH SURFpPGHU j XQH IRXLOOH PLQX'
OHV UHFHQVHPHQWY GH IDQV RX GHV IRUXPV GH GLVFXVVLRQ
/TfDQDO\VH GHV WHQGDQFHV pGLWRULDOHVY D FRQGXLW j XQH
FKURQRORJLTXHV &HV SpULRGHV TXL VHURQW LQWURGXLWH
GpILQLHV HQ IRQFWLRQ GH PRPHQWYV GH UXSWXUH pGLWRULL
FKDQJHPHQWY GH IRUPDWV WUDQVLWLRQ GX JUDQG IRUPDW
DGDSWDWLRQV FLQHPOHNRQUWXSKGHAXHM) QHDMWER OH +REELW
+ VXU OH PRQGH pGLWRULDO HQWRXUDQW 7RONLHQ

&RUSXV GIDQDO\VH

/H FRUSXV VXU OHTXHO UHSRVH FHWWH DQDO\VH VH FRPSRV
XQH SpULRGH DOODQW GH D Q @piD PR IOHX® R B/D QW H5 XIF\O LS DWW
FRQVPTXHQW OfHQWUpPH GH 7RONLHQ GDQV OfHVSDFH IUDQFF
PpPRLUH OHV SXEOLFDWLRQV XOWPpPULHXUHV QH SRXYDQW rw
GLVSRQLEOHV &H FRUSXV LQWQgJUH OHV WURLY JUDQGV D[HV
SULPDLUH OD OLWWpUDWXUH VHFRQGDLUH HW OHV DGDSWDW|

/D OLWWpUDWXUH SULPDLUH FRQVWLWXH OD SDUW OD SOXV
VRLW GX WRWDO /D OLWWpUDWXUH VHFRQGDLUH UHSU
RXYUDJHV UHFHQVpV (QILQ OHYV DGDSWDWLRQV UHVWHQW PD!

GX FRUSXV

1RXV GLVWLQJXRQV FHV FDWpJRULHV GH OD PDQLQUH VXLYD
OTHQVHPEOH GHV SXEOLFDWLRQV GRQW 7RONLHQ HVW OfDXW
GH VHV pFULWV SOXV WKpRULTXHV RX HQFRUH GH UHEXHLO GI
HQ pFKR j OD GpILQLWLRQ SUpVHQWpH GDQV OHV FRQVLGpUDW
SXEOLFDWLRQV SRUWDQW VXU 7RONLHQ WHOOHV TXH VD ELR
HQFRUH GHV RXYUDJHV GH UpIOH[LRQ SHUVRQQHOOH VXU VR(
(QILQ QRXV GpILQLVVRQV LFL OfDGDSWDWLRQ FRPPH © OD W
°XYUH GpMj H[LVWDQWH @ LO VIDJLW LFL SULQFLSDOHPHQW
GHVVLQpHV GDQV OH GRPDLQH pGLWRULDO PDLV GHY DGDSWI
MHX[ YLGPR RX GH VRFLpWp SRXUURQW pJDOHPHQW rWUH DERL



7HO TXH VXVPHQWLRQQp OYDQDO\VH V{DUWLFXOHUD DXW
GPpWHUPLQpPHV SDU GHV PRPHQWV GH UXSWXUH pGLWRULDX]
VXIILVDPPHQW VLJQLILEDWLIV SRXU VHUYLU GH SLYRWV j FH
EULGQYHPHQW DYDQW GH OHV DSSURIRQGLU GDQV OHXUV VHFV
VHUD OD VXLYDQWH DSUgV XQH GpOLPLWDWLRQ HW GplILQL
H[SRVHURQV OHV GLIIpUHQWY pOpPHQWY SHUWLQHQWYV j QRWU

/D SUHPLQUH SpULRGH VIpWHQG GH i HW FRUUHVSRQG
SURJUHVVLYH GH 7RONLHQ HQ IUDQFRSKRQLH (OOH SUHQG
SXEOLFDWLRQV RUFKHVWUpH SDU &KULVWLDQ %RXUJRLV SR
IUDQFRSKRQH SRVDQW DLQVL OHV IRQGDWLRQV GH FH TXL G
7RONLHQ 2 GDQV FHW HVSDFH pGLWRULDO

/D GHX[LgPH SPpULRGH FRXYUH OHV DQQpHYV i HW VH F|
PGLWRULDOH SURJUHVVLYH DLQVL TXYTXQH GLYHUVLILEDWLRQ ¢
OfpODUJLVVHPHQW GX OHFWRUDW GH 7RONLHQ QRWDPPHQW
IDQWHDW\GIDXWUHV PpGLDV WHOV TXH OH FLQpPD HW OH MHX Y

/D WURLVLqPH SpULRGH DOODQW GH i SHXW rWUH T
/TDQDO\VH GX FKDPS pGLWRULDO VILQWpPUHVVHUD HQWUH DXW
GHV DGDSWDWLRQV FIE®RLBQWRU UDH\K BETBOHMD BKX U OD SXEOLFDW
GHV °XYUHV GH 7TRONLHQ HQ IUDQFRSKRQLH

(QILQ OD GHUQLQUH SpULRGH TXH QRXV DYRQV GpOLPLWpH
j OD ILQ GH QRWUH FRUSXV %LHQ TXYHOOH QpFHVVLWH XQH V:
OD QRXYHOOH WUDGXFWLRQ GH 'DQLHO /DX]JRQ GX FLQTXDQW!|

RX HQFRUH GHV QRXYHOOHY DGDSWDWLRQV WpOpYLVXHOO!

FHW HQVHPEOH VRXV XQH PrPH G\QDPLTXH pGLWRULDOH QRX
PDUTXDQW TXH SRXU HQ MXVWLILHU OD VXEGLYLVLRQ HQ WDQ\
FXOWXUHOOHV GH FHV DQQpHV QRXV RQW SDUXHV DVVH] VLPLC
FHWWH SpULRGH HQ XQ VHXO HQVHPEOH
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/IH FRUSXV VXU OHTXHO QRXV QRXV LQWpUHVVRQV GDQV FHW
DSSDUWLHQQHQW WRXV j OD OLWWpUDWXUH SULPDLUH j OTHII

SUpVHQWDWLRQ GX FRUSXYV
SpSDUWLWLRQ GHV °XYUHV OD GRPLQDWLRQ GH OD OLWWy

7HO TXH PHQWLRQQp GDQV OD WUDMHFWRLUH pGLWRULDOH
IUDQFRSKRQLH VH IDLW | WIUDER O B B ERLELLIRFOW 6 W @ FOHH Q
FHWWH pGLWLRQ SDVVH TXHOTXH SHX LQDSHUOXH HW QH SHUI
WDQW TXH WHOOH &THVW j WUD&HILLIWQ BRUS & BU LFPQHIR GH OD
SDU OfpGLWHXU JpQpUDOLVWH &KULVWLDQ %RXUJRLV TXH 7RO
PRQGH OLWWPpPUDLUH IUDQFRSKRQH )DFH DX VXFFqV UHWHQW!
ODQFH XQH YDJXH GH SXEOLFDWLRQV DILQ GH FRPSHQVHU OH

(QWUH HW SDUDLVVHQW TXDVSBIHJIJRXKWDGHY $Q QGILDXY
VDYRR&ULH /HY DYHQWXUHV GH 7RM % RPMEDWLBY GX 3qUH 1RsO
DLQVLHT&HOPDULOOGRQV VD FROOHFWLRQ JpQpUDOLVWH &HUW
pJDOHPHQW GH GHX[ UppGLWLRQV HQ FKH] OfpGLWHXU
)DsUHMAV DYHQWXUHV G H&KRR WMRIFEQ GIRX UJRLY QTHVW FHSHQ
HVVD\HU GH FDSLWDOLVHU VXU OH VXFFqV GH 7TRONLHQ OHV
+DFKHWWH -HXQHVVH HW *DOOLPDUG -HXQHVVHXEOERLEBW | O
+REEHWHAEXKJQHXU GHV $QQHDX]

/D SURGXFWLRQ pGLWRULDOH GH FHWWH GpFHQQLH SHXW r
RXYUDJHV D\DQW IDLW SDUWLH GH OD YDJXH GH SDUXWLRQ |
GHVWMX\OER OHDHREBIWEMHW GH FLQT pGLWLRQV GLIIpUHQWHYV
/X HW +DFKHWWH -HXQHVVH  6HLJOMHXGLS HIVX B QEIH BV
EpQpILFLH TXDQW j HOOH GH WURLV pGLWLRQV GLIIpUHQWHYV
ILYUH GH 3RFKH HW *DOOLPDUG -HXQHVVH /H SUF
VHFRQGDLUH HQ WDQW TXH WHO SDUDVW HQ FKH] & KULVWLI
UpGLJpH SDU +XPSKUH\ &DUSHQWHU

+XPSKUH\ &DWBLSHQMRBODVLHQ 8QBIDHLNIWKSKMIVMWNVLDQ %RXUJRLV



&RUSXV GH WUDGXFWHXUV

7THO TXH PHQWLRQQp GDQV OD WUDMHFWRLUH pGLWRULDC
%RXUJRLV £+ SUHPLHU SUpFHSWHXU GH 7RONLHQ HQ IUDQFRSKI
GHV WUDGXFWHXUV SRXU VIRFFXSHU GH VHV RXYUDJHV ,0 HV\
DX FRXUV GH FHWMWHVAPRHIHYQEH )UDQFLY /HGRX[ 'DVKLHOO +H
/IHPDLUH 7LQDV -RODV HW 3LHUUH $OLHQ

&RUSXV GILOOXVWUDWHXUV

(Q UDLVRQ GH OYDQFLHQQHWpP GH FHUWDLQHY GH VHV SXEOL
QRXV D PDOKHXUHXVHPHQW SDV pWp SRVVLEOH GH UHWURXYHL
ORUV GH FHWWH SpULRGH ,0 D FHSHQGDQW pWp SRVVLEOH G
VDYRLU 6\O0YDLQ 1XFFLR -HDQ ODVFLL ODGHOHLQH 9HUQHW .t}

&HUWDLQHV FRXYHUWXUHYV QH SUpVHQWHQW FHSHQGDQW SI
OTH[FHSWLRQ GHGQD FRXMIRMWMDHLOR® XVWUDWLRQ D pWp UpDO|
OHV LOOXVWUDWLRQV GHV RXYUDJHV GH FHWWH SUHPLqUH Sp!
GIXQH FRXYHUWXUH DQJORSKRQH

$QDO\WH GX FRUSXV pGLWRULDO

/TDQDO\WH GX FRUSXV pGLWRULDO GH FHWWH SpULRGH VH IHL
GH VHV PR\HQV GH PpGLDWLRQ /j HVW HQ HIIHW WRXW OfHQM!
GILQWURQLVDWLRQ GH 7RBNLHHX U & HE QR BEOERGW WG XRQ HQW
DQFUDJH HQ IUDQFRSKRQLH GH PDQLQUH SpUHQQH (Q UDLVI
YDULDEOH GX SUL[ GX OLYUH QH SHXW FHSHQGDQW rWUH LFL
SRWHQWLHO

&HWWH SUHPLQqUH DQDO\VH H[SORLWHUD LFL OHV FRQFHSW\
OLWWpUDLUH GTpQRQFLDWLRQ pGLWRULDOH DLQVL TXH GH S

3RXU SOXV GYLQIRUPDWLRQV FRQVXOWHU OH JORVVDLUH GH WUDGXFWH>
3RXU XQ FRPSOpPHQW GTLQIRUPDWLRQV VXU FHV LOOXVWUDWHXUV VH Uj



7TUDGXLUH 7TRONLHQ OpJLWLPDWLRQ HW HQMHX[ GTXQ DQJ¢

/IH IDLW PrPH GH OD WUDGXFWLRQ GH Of°XYUH GB 7TRONLHQ
SULRVNVH] OpJLWLPH VXU OH SODQ OLWWpUDLUH LQWHUQDWLR:
QRPEUHXVHY ODQJXHV GX VXFFqV GH VRQ °XYUH DLQVL TXH C
GIDXWUHV FKDPSV FXOWXUHOV TXH SRXU rWUH LPSRUWpPH GD

/ID WUDGXFWLRQ FRPPH RXWLO GH FRQVpFUDWLRQ OLWW

6HORQ 3DVFDOH &DVDQRYD OD WUDGXFWLRQ HVW RUGLQDLU
WH[WH GIfXQH ODQJXH j XQH DXWUH GDQV OH FDGUB GYfXQ © pkF
SULRRRPPH XQ WUDQVIHUW OLQpDLUH HW © KRUL]JRQWDO 2 GTX
LFL GRQF SUpVXSSRVpH FRPPH pWDQW XQH RSpUDWLRQ QHXYV
PJDOHYHSHQGDQW OD FKHUFKHXVH QXDQFH FH SURSRYV

/HV LQpJDOLWpVY HW OHV KLpUDUFKLHVY WDQW OLWWPpPUDLUHY TXH O
OLWWpUDLUH PRQGLDO IRQW DSSDUDVWUH XQH DXWUH pFRQRPLH GH
OfpFKDQJH KRUL]JRQWDO RX OH WUDQVIHUW SDFLILp VRXYHQW GpFULW
FRQWUDLUH TXH FRPPH XQ © pFKDQJH LQpJDO @ VH SURGXLVDQW

KLpUDUFKLVp

6H GHVVLQHQW LFL GHX[ D[HV VHORQ OHVTXHOV LO HVW SRVV|
HVW SRVVLEOH GH VH IDLUH GH OD WUDGXFWLRQ OLWWpUDLU
LQVWDOOH OD QXDQFH GX FDSLWDO OLQJXLVWLFR OLWWpUDL
OLWWpPUDLUHPHQW j XQH ODQJXH PRGXOpH QRWDPPHQW SDU
TXL RQW SX rWUH OLpV DX[ WUDGXFWLRQV GH FHWWH ODQJXH

'H FHOXL FL GpFRXOH OD GLFKRWRPLH GHV ODQJXHV GRPL
GRPLQDQWHY VRQW OHV ODQJXHV D\DQW XQH SRVLWLRQ GH IR
DX VHLQ GH OD VSKqUH PRQGLDOH GRQW OD OpJLWLPLWp HV\
RX HQFRUH OfDQJODIQV RSSRXUWDRQ LO H[LVWH TXDWUH JUL
GRPLQpPHV

3DVFDOH &DVDQRYD © &RQVpPpFUDWLRQ HW DFFXPXODWLRQ GH FDSLWDO C
$FWHV GH OD UHFKHUFKK)HQ VFLHOFHV VRFLDOHYV

JELG

3DVFDOH &BVBIBRYD R

3DU © FRXUDQW 2 QRXV VRXKDLWRQV pWDEOLU OD GLVWLQFWLRQ HQWU'#
WHO TXH OD OLQJXLVWLTXH WUDYDLOOpH GH 7RONLHQ GpVXqWHV WH
UpJLRQDX]

6HORQ 3DVFDOH &DVDQRYD OHV TXDWUH W\SHV GH ODQJXHV GRPLQpPHV V
UpFHPPHQW IL[pH @ OHV © ODQJXHV GH FUpDWLRQ RX GH 3UHFUpDWLR
LQGPpSHQGDQFH ODQJXH QDWLRQDOH @ OHV © ODQJXHV GH FXOWXUH RX
GH JUDQGH GLIIXVLRQ SHX FRQQXHV HW UHFRQQXHV VXU OH PDUFKp
& DV D QRRSY DF BW



1RXV SRVRQV OH FKRL[ GYLQVFULUH OYDQJODLY GH 7TRONLHQ I
© ODQJXHV GH FXOWXUH R GXLVEUBXGHYWRQVLOAIFGHIQQHHY FRPI
DYHF © XQH KLVWRLUH HW XQ FUpGLW UHODWLYHPHQW LPSRU'
SUDWLTXpHV SDU OHV SRO\JORWWHYV HW VRQW SHX UHFRQQXH
j GLUH SHX YDORULVpHV VXU OCH MDQBRD IO \G W yRDINLH @ R/GIGER
XQH VRUWH GTHQWUH GHX[ FXOWXUHO LO VIDJLW HQ HIIHW
VDYRLU OfDQJODLVY TXL QYD FHUWHV SOXV j SURXYHU VD OpJ
&HSHQGDQW VHV VSpFLILFLWpV HW SDUWLFXODULWpPV OLQJ>
EUDQFKH SOXV VSpFLILTXH GH OD ODQJXH GRPLQpH

/D JUDQGH YDULpWp OH[LFDOH GH 7TRONLHQ TXL LQFOXW FHV PRWYV DC
RXEOLpV RX PrPH LQYHQWpV HVW HQFRUH pODUJLH SDU O XWLOLVDW
GLDOHFWHY GH OD JUDQGH IRUPDOLWpPp GX GLVFRXUV GH *DQGDOI RX
RX GH *ROQRKXYVY WUDGXLVRQV

7RONLHQ QTKpVLWH HQ HIIHW SDV j VH MRXHU GH OD ODQJXt
7HUUH GX OLOLHX HW QRQ OfLQYHUVH FH TXL SRVH pJDOHP
BHLJQHXU GHVKHQGBOIDHQ 8QZLQ $ORUV TXH 7RONLHQ DYDL
OYRUWKRJUDSKH GH SGYDIUHH LBRDG/RVE RIFPFGRHMIO | LV K

DILQ GH PLHX[ FRUUHVSRQGUH j VD SURSUH SRpWLTXH OHV L
LOQYHQWLRQV OLQJXLVWLTXHV DILQ GH VXLYUH OH¥QUqJOHV RI
H[HPSOH GYHQ TXRL FHV VSpFLILFLWpV LQVFULYHQW GJ{DXWDQ
GRPLQpH HW QRQ GRPLQDQWH SRXUUDLW rWUH OD PDQLQqUH C
LOOXVWUH LFL OD GLIILFXOWp GH WUDGXFWLRQ GIXQH WHOOQC

© 3:KDW KDG LW JRW LQ LWV SRFEFNHWVHV "~ KH VDLG 3, W ZRXOGQTW '
RXJKW WR KDYH VTXHH]HG LW \HV SUHFLRXV« SUHFLRXV ~ 2 )5 H
© 34XTDYDLW LO GDQV VHV SRFKHV "~ GLVDLW LO 3-H QH SRXYDLV OH
2Q DXUDLW G€ OTpWRXIIHU RXL PRQ WHWVWRBK FRBLWUGDMRY "~ 2 6
VHV SRFKHVYV dD QI YBOEODDM GLUH HWQV WUFhBRYBRUW PLHX]
FROYHQXI{DXWHXU VRXOLJQH QRXV WUDGXLVRQV

'H FHOD GpFRXOH OD VHFRQGH QXDQFH TXfLO HVW SRVVLEOH
OD WUDGXFWLRQ LO QH VIDJLW HQ HIIHW SDV TXH GTXQ VL
VPPDQWLTXH j XQ DXWUH PDLV ELHQ pJDOHPHQW GfXQ HQMHX

3DVFDOH &DVDQRYD © &RQVpPpFUDWLRQ HW DFFXPXODWLRQ GH FDSLWDO C
$FWHV GH OD UHFKHUFKKHQ VFLHOFHV VRFLDOHYV

JELG

9LQFHQW )HUUp © 7UDGXLUH 7RONLHQ HQ IUDQoDLV 2Q WKH 7UDQVODWLR
SHFHSWLRQ LQ )UDQFH 2 GDRUNLKRPDY ¥EDENLIBIDNAWRHH 3XEOLVKHUV F
© &RUPDULH 6HULHV 2 s

+XPSKUH\ &DWBSHQMROULHQ 8 QBDEILRJ BRSHILHW S

JELG



8QH IUDJPHQWDWLRQ GHV WUDGXFWHXUV DX ILO GHV °

7HO TXH VXVPHQWLRQQpP GDQV OJLQWURGXFWLRQ GHV GLIIpU
HVW SRVVLEOH GH UHFHQVHU FLQT WUDGXFWHXUV °XYUDQW |
HQWUH HW &KULVWLDQ %RXUJRLV SRVH OH FKRL[ GT
GTHIIHFWXHU OD SUHPLqUH BWUD@XKW LK B\H @ QQIFIRSHER GH G X [
DVSHFWV HVVHQWLHOV ,0 VIDJLW GDQV XQ SUHPLHU WHPSV
°XYUp j XQH WUD G X PMWLICREQRR ®HH GARREEREN M\Q HW SRVVqGH GH FH
FRQQDLVVDQFH UHODWLYH GH OD 7HUUH GX OLOLHX )UDQFLYV
GLVSRVH GpMj GTXQH FHUWDLQH OpJLWLPLWp GDQV OH FKDPS
D HQ HIIHW °XYUp j OD WUDGXFWLRQ G THRUNDHXUND 8VEROMH TXH (
HQFRUH +HUPDQQD@HO®IRQHYHUY OLWWpUDLUH PRQGLDO OD
GHV DUPHV SULQFLSDOHV GDQV OD OXWWH SRXU OD OpJLWI
FRQVPFUDWLRQ (\Q3WBHILFXHHQ FRPSWH OH WUDGXFWHXU FRPP
FIHVW SDU OXL TXH OH WH[WH SHXW DFTXpULU XQH OpJLWLPL)

>R@Q SHXW GpGXLUH GH OD SRVLWLRQ GX PpGLDWHXU GDQV VRQ FKLEL
ODQJXH FLEOH HW VHFRQGDLUHPHQW GH OD SRVLWLRQ GH OTpGLWHHX
GX OLYUH wWUDGXLW 30XV OH SUHVWLJH GX PpGLDWHXU HVW JUDQG
FRQVDFUH

- WUDYHUV OH FKRL[ GH )UDQFLV /HGRX[ &KULVWLDQ %RXUJ
EpQplILFLH GHV UHWRPEpHV GHV OpJLWLPLWpV GHV GLIIpUHQW
GX WUDGXFWHXU RX GH OfpGLWHXU HW DFTXLgqUH GRQF XQH ¢
OfLQVFULUH VXU OH PDUFKp IUDQFRSKRQH %RXUJRLV IDLW SI
GH )UDQFLV /HGRX[ SR)Y O WDIHWUDGXFWLRQ GH

7THO TXH VXVPHQWLRQQpPp &KULVWLDQ %RXUJRLV UHQFRQWUH
WUDGXFWHXUV GpVLUHX[ GH WUDYDLOOHU VXU Of°XYUH GH 7
UDLVRQ SRXU ODTXHOOH OTpGLWHXU VH UHWURXYH FRQWUDL
7TRONLHQ j WUDYHUV WRXMRXUV SOXV GH SHUVRQQHV TXL Q
WUDGXFWLRQ GI1XQ RX GHX[ WH[WHYV

(GJDU $00ODRYVBRW HQ ®WHOVWH )UDQFLV /HGRX[ 3DULV /H &OXE 1IUD
FROO © /HV BRUWLTXHV @

+RUDFH DD SR®WHDX GWRPWGD QUWDHQFLY /HGRX[ 3DULV /H &OXE IUDQoDLV |
+HUPDQ OHMDWSMUWHG )UDQFLY /HGRX[ 3DULV *DOOLPDUG FROO © &ROOH
3DVFDOH &DVDQRYD © &RQVpFUDWLRQ HW DFFXPXODWLRQ GH FDSLWDO (
$FWHVY GH OD UHFKHUFKK®HQ VFLHQFHYV VRFLDOHV

,ELGS



,O FKDQJH DLQVL XQH QRXYHOOH IRLV GH WUDGXMHWHXU HQ ILC
$YHQWXUHV GH 7RP %RPEDGIDOH SRXU OD)DspGHNKR Q H5 W LW UG+
)DsULH HW D X \WWDHXG WH [MKHHV*pUDUG *HRUJHV /HPWWWHI QG X H F
3qUH 1RsO 7LQDV -RODV IDLW VRQ HQWUpH GDQV OH SDQWKpPp
WUDYHUV GDQV XQ SUHP L H$B SHHP GMFHYAR Q HW U DOYHD\L. T XU HIDOX I V
VHURQW DQQH[pV DX UpFLW GqV OfpGLWLRQ GH FKH] *DOOL
VXUEGRHOWHY HW OpJHQG HINW. GIFBIB & WX W W GH *RQ GROIUQU H
$OLHQ WUDGXUW 6TRPQWLOOKM®QOD ELRJUDSKLH RIILFLHOOH Gt
6L %RXUJRLV D IDLW DSSHO j GHV SURIHVVLRQQHOV GDQV OH
QYpWDLHQW SDV IRUFpPHQW FRQQXV GX JUDQG SXEOLF RX IR
OfH[SOLTXH 3DVFDOH &DVDQRYD

>SO@RUVTXH OH WUDGXFWHXU HVW SHX GRWp RX GpSRXUYX GH FDSLW
SXLVVDQFH GH FRQVpFUDWLRQ OfYRSpUDWLRQ GTpFKDQJH FDSLWDO H\
GRWpV >«@

6L FHV WUDGXFWHXUV QH SUpVHQWHQW SDV IRUFpPHQW XQ
HQWDPHQW OHXU WUDYDLO GH WUDGXFWLRQ GH 7RONLHQ OH»
VXFFqV GH Of°XYUH GH 7TRONLHQ SHUPHWWHQW TXH OHXU QRP
/JHXUV WUDGXFWLRQV UHVWHQW SDU DLOOHXUV FHOOHV GH U,
H[HPSOH OHV WUDGXFWLRQV GH )UDQFLY /HGRX[ GHPHXUHQV
TXDUDQWH DQV - WUDYHUV OH VXFFqV HW OD UHQRPPpH PR
VIRSqQUH XQH ERXFOH GH UpWURDEFWLRQ V\PEROLTXH PHQDC
VIPEROLTXH GHV WH[WHV pWDQW GRQQp TXTLOV VRQW LPSUpJ
LOV SHXYHQW GHYHQLU XQ DUJXPHQW GH YHQWH HW RX GH Op

7HO TXYpYRTXp ORUV GH OD FRQVWLWXWLRQ GX FRUSXV G
SURSRUWLRQ GX QRPEUH GH WUDGXFWHXUV HQ FRPSDUDLV
UHODWLYHPHQW pOHYpH HW FHOD QYHVW SDV VDQV LPSDFW V
SXEOLF IUDQFRSKRQH

&KULVWLDQ %RXUJRLV H[SOLTXH GDQV XQ HQWUHWLHQ DYHF 9LQFHQW )
DSUHVEHLIQHXU GHINU$RUIHDAUV /HGRX[ UHIXVDLW GH OHV WUDGXLUH HQ U
OXL PDQTXH GILQWpUrw ,O0 IHUD ILQDOHPHQW OD UHQFRQWUH GH 7
BRXUFH 9LQFHQW )HUUp © &KULVWLDQ %RXUJRLV HQWRBWLHQ DYHF OF
WUHQWH DQV DSUBDULY +&KULVWLDQ %RXUJRLV eGLWHXU s
3DVFDOH &DVDQRYD © &RQVpFUDWLRQ HW DFFXPXODWLRQ GH FDSLWDO ¢
$FWHV GH OD UHFKHUFKKMHQ VFLHOFHV VRFLDOHYV



2XWUH OHV WUDGXFWLRQV SDUIRLY HUURQpPHY ERPPH FHOOHYV
GLVVRQDQFHV GH WUDGXFWLRQ GH QRPV GH SHUVRQQDJHV RX
ERQQH FRPSUpPKHQVLRQ GH OfXQLYHUV GH OD 7HUUH GX 0OLO
IUDFWXUH WUDGXFWLYH QYHVW SDV VDQV LPSDFW HW VHORQ

>0@HV SRO\JORWWHY DVVXUHQW OD FRPPXQLFDWLRQ HQWUH OHV OF
FRPPXQLTXDQW GLUHFWHPHQW GDQV XQH ODQJXH pWUDQJqgUH VRLW |
/IRUVTXH GHV SHUVRQQHV VRQW SULYpHV G XQ DFFqV GLUHFW j XQH !
SRVVLELOLWp G XQ@ORRPAYWUDGKXUNRW V

&HV WUDGXFWLRQV VRQW OD SRUWH GTHQWUpPH GHV OHFWH:
7RONLHQ IRUW SHX DFFHVVLEOH SRXU FHX[ TXL QH VHUDL
H[WUrPHPHQW VSpPFLILTXH GH OfDXWHXU (Q HQ RIIUDQW XQH
TXJLO VIDJLVVH GX SRLQW GH YXH GH OD WHUPLQRORJLH RX
PYROXHU OD SHUFHSWLRQ TXH VH IDLW OH SXEOLF GH OfDXWH
HUURQpPH &HOD PgQH PrPH MXVTXYj GHV DFFXVDWLRQV GH UDH
TXL VHURQW GpWURPSpHV SDU OD VXLWH QRWDPPHQW j WU
RULJLQDX[ 3DU DLOOHXUV OH IDLW TXH OHV °XYUHV GH 7RO
GDQV OD 7THUUH GX OLOLHX OHV UHQGDQW DLQVL LQWHUEFRQQ
HQ FRPSDUDLVRQ j OD WUDGXFWLRQ GIXQH °XYUH LVROpH &R

>O@HV pOpPHQWYV SUREOpPPDWLTXHV GH OD QRXYHOOH WUDGXFWLR(
GLVVRQDQFHV GH WUDGXFWLRQ HQWUH OHV GLIIpUHQWHY YHUVLRQ
SDUWLFXOLqQUHPHQW SHUFH SAV B B O HYHX D Q&/HXRQ QMHIMIDH PRIRAMH H Q
YHUWX GH OD PDVWULVH GHV ODQJXHV SDU 7TRONLHQ HW GH O DWWHQ)
i GH PXOWLSOHV QLYHDX[ SKRQPWLTXH PRUSKRORJLTXH VpPDQWI
FRQVPTXHQWH SRXU OH WUDGXFWHXU G HQ WHQLU FRPSWH PDLV DXV\V
FXOWXUHOOH 2 GH O °XYUH GDQV ODTXHOOH GHV FLYLOLVDWLRQV H
HPSUHLQWH j GHV IRUPHV H[SUHVVLYHV GHV pW\PRORJLHV GHV VW\C
GLIIpUHQWYV HWF HQ OHV VXSHUSRVDQW j GHV EHVRLQV VLPLODLUHYV
G DUULYpH GX WH[MRXDXNUBIEXLVRQV

/H FDV GH 7RONLHQ PHW HQ pYLGHQFH OD PDQLqUH GRQW O
RSpUDWLRQ GH WUDQVIHUW GHYLHQW XQ OLHX GH QpJRFLDWL
°XYUH pWUDQJQUH HW OHV RXWLOV GH OpJLWLPDWLRQ GX FKD

-RKDQ +HLOEURQ © %RRN WUDQVODWL.RRSHDY PRRXQW RURDJ6 RRUDG VKWR
S

9LQFHQW )HUUp H[SOLTXH GDQV VRQ DUWLFOH © 7TUDGXLUH 7RONLHQ HQ
'RUNV LQWR JUHQFK DQG WKHLU 5HFHSWLRQ LQ JUDQFH 2 TXfLO HVW SRV\
Q DSDV LQYRORQWDLUHPHQW GRQQp GX SRLGV j FHV PpVLQWHUSUpWDW
GHV +RPPHV GHV (OUDFHAXISDUXQH PRWQRWDWLRQ SpMRUDWLYH HQ IUDQc
ODUFDQWRQLR 6DYHOOL © 7UDQVODWLQJ 7TRONLHQ 7KH WKLQ OLQH EHW:
FDVH VWRXGU®DO Rl 7TRONLHQQ5HVHDUFK



/I MfLPSRUWDQFH GH OTREMHW OLYUH GDQV VD UpFHSWLRQ S|
/H SDUDWH[WH FRPPH GLVSRVLWLI GTRULHQWDWLRQ LQW

-~ WUDYHUV OfLQWURQLVDWLRQ GH - 55 7RONLHQ HQ IUDQF
FRQIURQWpP j XQ GRXEOH HQMHX pGLWRULDO 1RQ VHXOHPHQW
DXWHXU TXL QD MXVTXJLFL MDPDLV pWp WADEBAMWL. Q POIH[FHS
SDV UHQFRQWUp VRQ SXEOLF PDLV LO OH IDLW pJDOHPHQW G
IDQW@WNVW SDV XQ JHQUH j VXFFqV QL PrPH j SDUW HQWLQqUH
VRXV JHQUH GH OD VFLHQFH ILFWLRQ /D SUHPLqUH pWDSH GH
OLYUH HQ WDQW TXTREMHW F{HVW HQ HIIHW OXL TXL OH SUF
LQWPUHVVHU &HWWH QRWLRQ HVW WKpRULVpH VRXV OfDSSHC
GpILQLW FRPPH VXLW

>/H WH[WH@ VH SUpVHQWH UDUHPHQW j OfpWDW QX VDQV OH UHQIR!
QRPEUH GH SURGXFWLRQV >«@ &HW DFFRPSDJQHPHQW GYDPSOHXU
FH TXH MYDL EDBWLWEHH YD XOrHUH /H SDUDWH[WH HVW GRQF SRXU QRX\
WH[WH VH IDLW OLYUH HW VH SURSRVH FRPPH WHO j VHV OHFWHXU\
OYDXWHXU VRXOLJQH

/IH OLYUH HVW LFL FRQVLGpUp FRPPH OH YHFWHXU GX WH[WH
FHOOH GH OD FRXYHUWXUH ,0 HVW LPSRUWDQW GH GLVWLQJX
GHX[ HQWLWpV VRQW FHUWHY DX VHUYLFH GX PrPH RXYUDJH H
IRQW DX PR\HQ GIDVSHFWV WUqV GLVWLQFWYV

/ID SUHPLqQUH GH FRXYHUWXUH D XQH GRXEOH PLVVLRQ HC
UHQVHLIJQHPHQWY DX OHFWHXU TXfJLOV VRLHQW GYRUGUH HJ[
GIpGLWLRQ RX LPSOLFLWH ,0 HVW SRVVLEOH SRXU FH VHFRC
FRGHVY HVWKpWLTXHV VRQW JpQpUDOHPHQW PDUTXpV OH JH(
PDQLqUH JpQpUDOH GIfXQH FRXYHUWXUH GDQV OHV WRQV GH
FRXYHUWXUH IL[H OfDWWHQWLRQ VXU XQH FROOHFWLRQ HW IL

&H TXH QRXV UHFHYRQV j OLUH SRVVgQGH FHWWH SDUWLFXODULWp GH
vDLVL VD UHFRQQDLVVDQFH VH GRLW GTrWUH IRUFpPHQW SUpOLPLQ!
>«@ /D © FRXYHUWXUH 2 >«@ FRQVWLWXH GRQF OH SDVVDJH REOLJp JU
OH OLYUH LPDJLQH rWUH LQIRUPp VXU VRQ FRQWHQX DGDSWH VRQ
VDWLVIDFWLRQ GpFLGH GH SDVVHU j OTDFWH

/ID SUHPLgQUH GH FRXYHUWXUH D pJDOHPHQW SRXU PLVVLRQ Gf
OLUH VRQ FRQWHQ@X SRUWH GTHQWUpH YHUV OT°XYUH GH OfD

*pUDUG *BHMUHDNWWHNWUHY eGLWLRQV GX 6HXLO FROO © 3RpWLTXH 2 S
&KDUOHV *ULYHO © 'H OD FRXYHUWXHOBRQRAMRWUpPpH SX URPDQ SRSXODLU
,ELGS



BHORQ &KDUOHV *ULYHO © OD FRXYHUWXUH D GRQF j YRLU DY!|
OD VDLVLH GH OYREMHW + GX UpFLW GX VHQV *+ QH SHXW VL
OLYUH OXL QH \A ABIVIKDDIWHU LIPWH GH FRXYHUWXUH TXDQW j H(
IRUPH GH PpGLDWLRQ GX WH[WH SHQRRQH\DWQHFQ H RHWQ RB DXL
OHFWHXU GH VH SORQJHU GDQV OD OHFWXUH GX WH[WH

(Q UpVXPp VL OD SUHPLQUH GH FRXYHUWXUH GRQQH XQH LQC
HVW SRVVLEOH GH VIDWWHQGUH j UHWURXYHU j OTLQWpPULHXU
i HOOH GRQQHU SOXV GTLQGLFDWLRQV SRXYDQW FRQILUPHU
OfRXYUDJH (OOHV VRQW OH SOXV VRXYHQW GH OJRUGUH Gt
OT°XYUH

BHORQ <YHV 5HXWHU OH UpVXPp FRQVLVWH HQ XQH UpGXFW]
j OD OHFWXUH &HWWH UpGXFWLRQ UHSRVH LFL VXU XQH SUL
OTLQVWDQFH GH SURGXFWLRQ LFL OfpGLWHXU pWDEOLW DLQ
HQ PHWWDQW HQ DYDQW GHY WKpPDWLTXHY FDUDFWpULVWLT)
VH[H« &HV LQGLFDWLRQV TXL VRQW GH OJRUGUH GX SDUDWH|
QID\D@WLBXYEXQH HPSULVH GHVVXV + SHXYHQW pJDOHPHQW UF
IRQFWLRQ V\PEROLTXH FRPPH GHV PHQWLRQV GH OpJLWLPLWp
ODQJXHV REWHQWLEQGHINSRL] OLWWpUDLUHV

7RXW FHOD SHXW UHQYR\HU DX FRQFHSW GipQRQFLDWLRQ
6RXFKLHU GDQYLPRQHDG W MFH[MVH SRXU XQH WKpRULH GH OfpQR
(PPDQXHO 6RXFKLHU OH SUpVHQWH FRPPH VXLW

/[TXQH GHV IRQFWLRQV SUHPLqQUHV GH OTpQRQFLDWLRQ pGLWRULDOH
DFWLYLWp GH OHFWXUH >«@ 'DQV XQ GHX[LgPH WHPSV HOOH VILQVFU
HW SDU Oj PrPH LPSOLTXH XQ FHUWDLQ W\SH GH OpJLWLPLWp RX GTI
© pQRQFLDWLRQ @ QYfHVW GRQF SDV OH WH[WH OH GLVFRXUV GH OfLC
LPDJH FIHVW OH WH[WH FRQVLGpUp FRPPH REMHW FRQFUHW HW TXL I
SOXULHOOH TXTHVW OTpQRQFLDWLRQ pGLWRULDOH

&KDUOHV *ULYHO © 'H OD FRXYHUWXHOBRERWUpPH SSX URPDQ SRSXODLU
<YHV 5HXWHU © /D TXDWULGPH GH FRXYHUWXUBUDSWREKEGYP HYL\W K} RVWTX b
OLWWPpUDWXUFR GQ GO FWY.TPFWLWY QRQ ILFWLRQQHOV 2 Qf S
(PPDQXHO 6RXFKLHU © / LPDJH GX WH[WH SRXU X&M SKWRUULW GH ©DpQ
PPWKRGR®RJILH S



/ID VWUDWPpPJLH pGLWRULDOH GH &KULVWLDQ %RXUJRLV

'DQV FH FDV FL OfpQRQFLDWLRQ pGLWRULDOH VH WURXYH r!
i WUDYHUV OD QpFHVVLWp LQKpUHQWH j VD IRQFWLRQ GTpGLYV
GIpGLWLRQ GIDWWLUHU OH OHEWHXU HW GH OXL GRQQHU H
LQFRQQX GDQV OH SD\VDJH IUDQFRSKRQH ,0 RSWH SRXU FH |
GH Of°XYUH SDU UXLVVHOOHPHQW GH VRQ SDUDWH[WH OHV C
YDULHU OD YLVLRQ TXH V{HQ IDLW OH SXEOLF $LQVL VHORQ !

>0@H IRUPDW GX OLYUH OHV GLVSRVLWLRQV GH OD PLVH HQ SDJH O
FRQYHQWLRQV W\SRJUDSKLTXHV VRQW LQYHVWLV GIXQH © IRQFWL
FRQVWUXFWLRQ GH OD VLJQLILFDWLRQ 2UJDQLVpV SDU XQH LQWHQWL
GLVSRVLWLIV IRUPHOV YLVHQW j FRQWUDLQGUH OD UpFHSWLRQ | FR(
WH[WH

/ID EFRXYHUWXUH GH OD6ISUHPHXYU HG p& LWLFHISE VHQWH GH PDQI
QHXWUH VDQV DXFXQ pOpPHQW SRXYDQW IDLUH SHQVHU DX S
OLWWpUDRQWDBH ODLW TXJLO QfDLW SDV pWp SRVVLEOH GfH
FRPPH OH IDLW TXH OD PDLVRQ &KULVWLDQ %RXUJRLV VRLW D¢
VDQV PHQWLRQ RX LQGLFDWLRQ G T X®HUPGIWNHN GHIRMAMMY B U 1 X Q
GHV $Q GHIDX{LQVFULUH GH PDQLqUH IOXLGH GDQV VD OLJQH pG
GPPRQWUHU TXH &KULVWLDQ %RXUJRL6H WIH)GWH BB O GAVYVQELDKD |
OH FHUFOH SOXV © OpJLWLPH 2 GH OD © JUDQGH OLWWpUDWXU
PGLWRULDO GX JH DUHWOINK WIITH/IW MV B XIMRIXUV SDV SHUOXH FRI
OpJLWLPH j FHWWH pSRTXH PDLV SOXW{W FRPPH XQ VRXV JHQ
IUDQFRSKRQLH VRLHQW RSpUpV GH PDQLqUH j TXDVLPHQW Gp\
UHQYRLH j OD WKpRULH GH OD OpJLWLPDWLRQ FXOWXUHOOH
