
/H�6\VWqPH�5HLQ��OD�4 XLQWHVVHQFH�GX�<LQ

6\VWqPH�pPLQHPPHQW�<LQ��OLp�j �OD�PDWLqUH��LFL�O·HDX��
OH�5HLQ�FDFKH�SRXUWDQW�HQ�OXL�XQ�IHX�<DQJ�VXEWLO��
OH� IHX� GX� GpVLU� GH� 9LH�� SXUH� pQHUJLH� RULJLQHOOH�� &H
IHX�GLIIqUH�GH�FHOXL�GX�&± XU��pFODWDQW�HW�VRODLUH��OLp�j
OD�MRLH�HW� j �OD�PDvWULVH�GH�O·HVSULW�� ( QVHPEOH��5HLQ�HW
&± XU� IRUPHQW� O·D[H� GH� 9LH�� pTXLOLEUH� HVVHQWLHO� HQWUH
IURLG�HW�FKDXG��UHSRV�HW�PRXYHPHQW�
4 XH� VHUDLW� OD� JODFH� GX� JUDQG� 1 RUG� VDQV� OD� FKDOHXU
G·XQ� F± XU�VROHLO� SRXU� O·pPRXYRLU� HW� OD� WUDQVIRUPHU
HQ�HDX�"
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©�/H�' UDJRQ�VH�UHSRVH�HW�VH�UpJpQqUH�GDQV�VD�JURWWH�DX�IRQG�GX�ODF�ª

3RXUTXRL�OH�' UDJRQ�"

�3DUFH�TX·LO�VH�PHXW�DXWDQW�GDQV�O·HDX�TXH�GDQV
O·DLU� HW� TX·LO� FRQWLHQW� XQIHX� GRXEOp� G·XQH� HDX
RULJLQHOV��6\PEROH�SDUIDLW�SRXU�OH�V\VWqPH�5HLQ�
GpSRVLWDLUH� GH� QRWUH� &LHO� DQWpULHXU� �SDWULPRLQH
LQQp��HW�GH�QRWUH�&LHO�SRVWpULHXU��DFTXLV��

/HV�5HLQV�VWRFNHQW�O·pQHUJLH�YLWDOH�HW�QRXUULVVHQW�OHV�DXWUHV�V\VWqPHV��
,OV�VRXWLHQQHQW��

/D�UHVSLUDWLRQ�SURIRQGH��SRXPRQV�HW�GLDSKUDJPH��
/D�YRL[ ��HQ�OXL�DSSRUWDQW�EULOODQFH��YLWDOLWp�HW�G\QDPLVPH�
/ ·RXwH��FDU�LOV�JRXYHUQHQW�O·RUHLOOH�HW�OHV�PRHOOHV��\ �FRPSULV�OH�FHUYHDX��
/D�SRVWXUH�HW�O·pTXLOLEUH�VWDWLTXH��YLD�OD�QXWULWLRQ�GHV�RV�HW�QHUIV�
/ ·RUJDQLVDWLRQ�PHQWDOH��HQ�RSWLPLVDQW�OHV�pFKDQJHV�LQWUDFpUpEUDX[

3RXUTXRL�SUHQGUH�VRLQ�GH�YRV�5HLQV�"
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( Q�OLHQ�DYHF�OD�9RL[ �

8QH�IDLEOHVVH�GX�V\VWqPH�5HLQ�VH�PDQLIHVWH�GLUHFWHPHQW
GDQV�OD�SKRQDWLRQ��

5HVSLUDWLRQ�FRXUWH�RX�LQHIILFDFH���SKUDVHV�EUqYHV��YRL[
SkOH��VDQV�UHOLHI�QL�FKDULVPH�

0 XTXHXVH�HQJRUJpH��± GqPH��LUULWDWLRQ����YRL[ �PDWH�
VRXUGH��SkWHXVH��VDQV�PRUGDQW�QL

VRXSOHVVH�

0 DQTXH�G·pQHUJLH�JpQpUDOH���VHQVDWLRQ�G·HIIRUW�
GLIILFXOWpV�j �VRXWHQLU�OD�SDUROH�RX�OH�FKDQW�

/H� 5HLQ� HVW� pJDOHPHQW� FOp� GDQV� OD� JHVWLRQ� GH� O·HDX

FRUSRUHOOH�HQ�OLHQ�DYHF�OH�3RXPRQ�HW�OD�5DWH��,O�QRXUULW�OHV

IOXLGHV� FRPPH� OD� VDOLYH�� HVVHQWLHOOH� j � XQH� SKRQDWLRQ

VRXSOH�HW�YLEUDQWH��8Q�5HLQ�DIIDLEOL�SHUWXUEH�FHW�pTXLOLEUH�

%XYH]� UpJXOLqUHPHQW� HW� SOXW{ W� FKDXG� FHOD� VRXWLHQGUD
O·pQHUJLH� GX� ' UDJRQ� GDQV� WRXV� W\SHV� GH� PpWDEROLVDWLRQ
�VRPPHLO��GLJHVWLRQ��pQHUJLH���

0 DLV� QH� QR\H]� SDV� QRQ� SOXV� FHW� RUJDQH� TXL� Q·HVW� SDV
XQH�pSRQJH�FRPPH�RQ�FKHUFKH�j �YRXV�OH�IDLUH�FURLUH��,O
HVW� OH� JDUGLHQ� GH� WRXW� FH� TXL� FRQFHUQH� OHV� ©� HVVHQFHV
VXEWLOHV� �� PLQpUDX[ �� ROLJR�pOpPHQWV�� FHUWDLQHV
YLWDPLQHV« �HW�LQYLWH]�YRWUH�RUJDQLVPH� j �XQH�UpSDUWLWLRQ
QDWXUHOOH�GHV�OLTXLGHV�HQ�PDUFKDQW��GDQVDQW�IDLVDQW�XQH
DFWLYLWp�OD�SOXV�JOREDOH�SRVVLEOH�TXL�G\QDPLVHUD
�OH�FRXSOH�5HLQ�3RXPRQ�

/D�3HXU��HQQHPLH�GX�5HLQ

/H�5HLQ�HVW�DXVVL�OH�GpSRVLWDLUH�GH�OD�SHXU�H[LVWHQWLHOOH��pPRWLRQ�TXL��VL�HOOH�GHYLHQW
FKURQLTXH�� GpVRUJDQLVH� VRQ� pQHUJLH� HW� pSXLVH� VD� YLWDOLWp�� &RQWUDLUHPHQW� DX� WUDF�� OLp
DX� &± XU�� FHWWH� SHXU� HVW� SOXV� SURIRQGH�� HQUDFLQpH� GDQV� OH� VHQWLPHQW� G·LQVpFXULWp�
1 ·KpVLWH]� SDV� j � YRLU� YRWUH� DFXSXQFWHXU� DILQ� GH� UpJXOHU� FH� W\SH� G·pPRWLRQ�� YRXV
UHGRQQHU�FRQILDQFH�GDQV�OD�YLH�HW�GDQV�YRV�FDSDFLWpV�
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&RPPHQW�FKRXFKRXWHU�YRV�5HLQV�FHW�KLYHU�"
/ ·KLYHU�HVW�OH�PRPHQW�R• �OH�5HLQ�UqJQH�HQ�PDvWUH��

4 XHOTXHV�FRQVHLOV�SRXU�O·HQWUHWHQLU��
' RUPH]�VXIILVDPPHQW��DFFRUGH]�YRXV�GX�UHSRV�
1 RXUULVVH]�YRV�5HLQV���QRL[ ��KDULFRWV�VHFV��VHO��DYHF�PRGpUDWLRQ���DOLPHQWV�ULFKHV�HQ
PLQpUDX[ ��RPpJDV�HW�ROLJR�pOpPHQWV�
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8QH�9LVLRQ�* OREDOH�HW�+ROLVWLTXH
&RPPH� YRXV� O·DYH]� FRPSULV�� OD� YRL[ � QH� VDXUDLW� r WUH� GLVVRFLpH� GH� O·RUJDQLVPH� WRXW
HQWLHU�� /H� 5HLQ�� SDU� VHV� UDPLILFDWLRQV� DYHF� OH� 3RXPRQ�� OD� 5DWH�� OH� &HUYHDX� HW
O·2 VVDWXUH��LQFDUQH�FHWWH�UpDOLWp�KROLVWLTXH��&HWWH�DSSURFKH�JOREDOH��LVVXH�GH�WUDGLWLRQV
R• � O·r WUH� KXPDLQ� QH� VH� FRQoRLW� SDV� VpSDUp� GH� OD� QDWXUH�� HVW� HVVHQWLHOOH� SRXU
DFFRPSDJQHU�OD�YRL[ �GDQV�WRXWH�VD�SURIRQGHXU�HW�VD�SXLVVDQFH�

/H� PRQGH� FRPPHUFLDO� HW� VRFLDO� QRXV� pORLJQH� WURS� VRXYHQW� GH� FHWWH� SURIRQGHXU� j
È75( �

&XOWLYHU� O·pQHUJLH� GHV� 5HLQV�� F·HVW� QRXUULU� YRWUH� YRL[ �� YRWUH� YLWDOLWp�� HW� YRWUH� GpVLU
G·DFWLRQ�
-H�QH�SRXYDLV�PH�OLPLWHU� j �XQH�YLVLRQ�VWULFWHPHQW�DQDWRPLTXH�RX�ORFDOLVpH�� 6DQV�XQ
V\VWqPH� GH� SHQVpH� FRKpUHQW� HW� XQH� YLVLRQ� G·HQVHPEOH�� DXFXQ� SURJUqV� GXUDEOH� Q·HVW
SRVVLEOH��QL�VXU�OH�SODQ�SpGDJRJLTXH��QL�VXU�OH�SODQ�WKpUDSHXWLTXH�

6XSSOpPHQWH]�YRXV���YLWDPLQH�' ��DYHF�. ���SODVPD�PDULQ��HDX�GH�4 XLQWRQ��SRXU
FRPSHQVHU�OHV�SHUWHV�GXHV�DX[ �HIIRUWV�VFpQLTXHV�

+\GUDWH]�YRXV�LQWHOOLJHPPHQW���ERLUH�UpJXOLqUHPHQW��VDQV�H[FqV�SRXU�QH�SDV�VDWXUHU
OH�5HLQ��eYLWH]�O·DFLGLWp�HW�OHV�HQYLURQQHPHQWV�IURLGV�HW�KXPLGHV�
3DUOH]�DX�FRLQ�GX�IHX��RX�GDQV�OH�FDIp�GX�FRLQ��SDV�GDQV�OH�IURLG��



3DUOH�QRXV�GH�WRQ�PpWLHU�" �GH�WRQ�SDUFRXUV�"

0 RQ� PpWLHU� HVW� XQ� VDYDQW� pTXLOLEUH� HQWUH� OH� FKDQW� O\ULTXH� HQ� VROLVWH� RX� HQ

FK± XU� �QRWDPPHQW� HQVHPEOH� 6HTXHQ]D� � �� �� RSpUD� GH� /LOOH��� OD� VFqQH�� OD

SpGDJRJLH��HQ�FRQVHUYDWRLUH���OD�GLUHFWLRQ�DUWLVWLTXH�G·XQH�FRPSDJQLH��0 RWV

HQ�0 XVLTXH��HW�PDLQWHQDQW�OH�FRDFKLQJ�YRFDO��

-·DLPH�r WUH�DX�FDUUHIRXU�GH�FHV�DFWLYLWpV�TXL�WRXWHV�FRQYHUJHQW�YHUV�OH�FKDQW

FRPPH�DUWLVWH�RX�DFFRPSDJQDQWH�

' HSXLV�XQH�TXHOTXHV�DQQpHV�M·pFRXWH�PRQ�GpVLU�G·DOOHU�GpFRXYULU�HW�FKDQWHU

G·DXWUHV� UpSHUWRLUHV�� QRWDPPHQW� FHOXL� GH� OD� FKDQVRQ� IUDQoDLVH� HW

EUpVLOLHQQH�� -·DLPH� DXWDQW� FKDQWHU� XQH� PpORGLH� GH� ) DXUp� TX·XQH� FKDQVRQ

GH� %DUEDUD�� /HV� PRWV� PH� WRXFKHQW� HW� F·HVW� HX[ � TXH� M·HVVD\H� GH� VHUYLU� DX

PLHX[ �

&RPPHQW�HV�WX�DUULYp�YHUV�9* &"
* UkFH�j �XQH�FROOqJXH�GH�O·RSpUD�GH�/LOOH��' RURWKpH�3LQWR�

-H� FKHUFKDLV� XQH� IRUPDWLRQ� SRXU� UHQRXYHOHU� PHV� FRQQDLVVDQFHV� HW

GpYHORSSHU�PRQ�DFWLYLWp�GH�FRDFK�YRL[ �SDUOpH�

�)�2�&�8�6���6�8�5�������' �2�1�$�7�,�( �1�1�( ���0 �,�/�3�,�( �'�)�2�&�8�6���6�8�5�������' �2�1�$�7�,�( �1�1�( ���0 �,�/�3�,�( �'

�$���&�+�$�4�8�( ���1�( �: �6�/�( �7�7�( �5�����5�( �7�5�2�8�9�( �=���/�( ���3�2�5�7�5�$�,�7���' �A�8�1���' �,�3�/�–�0�‹ ���' �8���5�‹ �6�( �$�8���9�* �&��

�)�‹ �9�5�,�( �5���� �� �� ��



4 XH�UHWLHQV�WX�SULQFLSDOHPHQW�GH�FHWWH�IRUPDWLRQ�"
&HWWH�IRUPDWLRQ�D�PDUTXp�PRQ�SDUFRXUV�
( OOH�D�PLV�HQ�OLHQ�HW�RUJDQLVp�ORJLTXHPHQW�GHV�FRQQDLVVDQFHV�TXH
M·DYDLV��/D�SpGDJRJLH�SURSRVpH�IDLW�VHQV��SK\VLRORJLTXHPHQW�
KXPDLQHPHQW��VSLULWXHOOHPHQW��VL�RQ�OH
VRXKDLWH��-H�Q·DYDLV�MDPDLV�WURXYp�FHOD�HQ�� � �DQV�GH�PpWLHU��
&HWWH�DSSURFKH�JOREDOH�GRQQH�GHV�RXWLOV�WUqV�FRPSOHWV�HW�YDULpV�SRXU
UpSRQGUH�j �WRXV�W\SHV�GH�GHPDQGHV�VXU�OD�YRL[ �

4 X·HQ�IDLV�WX�DXMRXUG·KXL"�3URIHVVLRQQHOOHPHQW�HW�SHUVRQQHOOHPHQW"

&HWWH�IRUPDWLRQ�HVW�OH�VRFOH�GH�O·DFWLYLWp�G·DFFRPSDJQDQWH�YRL[�TXH

MH�GpSORLH��(OOH�HVW�XQH�VRXUFH�SRXU�FRQWLQXHU�j �FKHUFKHU�HW�SURJUHVVHU

YRFDOHPHQW��4 XHOV�VRQW�WHV�SURMHWV�SURIHVVLRQQHOV"

7RQ�DFWXDOLWp" �
&·HVW�OH�SDV�j �SDV���-·DL�j �F± XU�G·LQWHQVLILHU�PRQ�DFWLYLWp�DXWRXU�GH
OD�YRL[ �SDUOpH��DYHF�FH�GpVLU�G·DLGHU�FKDFXQ�j �UHWURXYHU�OH�FKHPLQ
GH�VRQ�FRUSV�TXL�HVW�OH�OLHX�R• �LQFDUQH�OD�YRL[ ���3URFKDLQHPHQW�XQ
FRQFHUW�j �OD�%DXOH�DXWRXU�GH�OD�PXVLTXH�HVSDJQROH��SRSXODLUH�HW
O\ULTXH��DYHF�<YHV�3DUPHQWLHU�HW�ELHQW{ W�OH�� � �PDUV��j �OD�-DEE�DQWL�
EODEOD�
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,1 * 5e' ,( 1 76�
� �SRLUHV�
� �SRPPHV�
� � � J�DPDQGHV�HQ�SRXGUH�
� �± XIV
� � � �PO�&UqPH�GH�FRFR
� �FXLOOqUHV�j �FDIp��&DF��GH�&KLD
=HVWH�GHPL�FLWURQ�YHUW
XQH�&DF�* LQJHPEUH�UkSp
' HPLH�&DF�GH�YDQLOOH�HQ�SRXGUH�
� �&DF�[ \OLWRO� �VXFUH�j �LQGLFH�JO\FpPLTXH�EDV
� �&DF�GH�FRFR�UkSpH
' pFRU�EOHXHW�VHFV�RX�UDLVLQV�VHF�RX�FDQQHEHUJHV�VHFKHV«

3UpFKDXIIHU�YRWUH�IRXU�j �� � � ƒ
3XLV� ODLVVHU� OH� ) ODQ� GDQV� OH� EDLQ� PDULH� � � PQ� j � FHWWH
WHPSpUDWXUH�
( W�HQILQ�SDVVHU�j �� � � ƒF�HQWUH�� � �HW�� � �PLQXWHV�

0 HWWUH�GH�F{ Wp�� �SRPPH�HW�� �SRLUHV�FRXSpV�HQ�GpV�
( W�OHV�IUXLWV�VHFV�TXH�YRXV�DXUH]�FKRLVLV��
) DLUH�XQ�VPRRWKLH�DYHF�WRXW�OH�UHVWH�
' DQV�XQ�PRXOH�GpSRVHU�OHV�IUXLWV�HW�YHUVHU�OH�VPRRWKLH��
3DVVHU� DX� IRXU�� 7HVWHU� SRXU� VHQWLU� TXDQG� OH� ) ODQ� HVW� DVVH]
IHUPH�SRXU�YRXV��
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