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&&DDPP SSDDJJQQHH��LLQQWWHHUUQQDDWWLLRRQQDDOOHH
77 DDSSRRUULL�� �� �� �� ��

©©��44 XXLL��SSHHXXWW��FFKKDDQQJJHHUU��OOHH
PP RRQQGGHH��VVDDQQVV��PP RRLL��"" ��ªª �� -- XXOOLLQQ����++ DDwwWWLL

44 XX··HHVVWW�� FFHH�� TTXXHH�� 77 DDSSRRUULL�� ""

7DSRUL�HVW�XQ�FRXUDQW�PRQGLDO�G·DPLWLp�HQWUH�OHV�HQI DQWV�
' HV�HQI DQWV�GH�GLI I pUHQWV�PLOLHX[� GHYLHQQHQW�DPLV��, OV�FUpHQW�GHV�SURMHWV�SRXU
DSSUHQGUH�GHV�HQI DQWV�GRQW�OD�YLH�TXRWLGLHQQH�HVW�WUqV�GLI I pUHQWH�GH�OD�OHXU��, OV
LQYHQWHQW�XQH�PDQLqUH�GH�YLYUH�TXL�QH�ODLVVH�SHUVRQQH�GH�F{ Wp�

, OV�OH�I RQW�j� WUDYHUV�OD�OHWWUH�GH�7DSRUL�TXL�H[ LVWH�HQ��� ODQJXHV�� I UDQoDLV��DQJODLV�
HVSDJQRO��DOOHPDQG��QpHUODQGDLV�HW�SRUWXJDLV� ��&HWWH�OHWWUH�HVW�pGLWpH��� j� � �� I RLV
SDU�DQ�VHORQ�OHV�ODQJXHV��( OOH�HVW�FRQoXH�SULQFLSDOHPHQW�SRXU�OHV�HQI DQWV�HQWUH��
HW�� �� DQV�
8 Q�VLWH�, QWHUQHW�H[ LVWH�HQ��� ODQJXHV��ZZZ�WDSRUL�RUJ�
' HV�PLQL� OLYUHV�UDFRQWHQW�GHV�KLVWRLUHV�YUDLHV�G·HQI DQWV�GX�FRXUDJH�GH
GLII pUHQWV�FRQWLQHQWV�
$ XMRXUG·KXL��7DSRUL�H[ LVWH�HQ�( XURSH��HQ�$ PpULTXH��HQ�$ VLH��HQ�$ I ULTXH�
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(( FFRRXXWWHH]] �� OOHHVV�� HHQQII DDQQWWVV�� ��

©�%HDXFRXS�GH�JHQV�GLVHQW�TXH�OHV�HQI DQWV�VRQW�OH�I XWXU��6L�WRXW�OH�PRQGH�\
FUR\ DLW�YUDLPHQW�� LO�\� DXUDLW�PRLQV��� HW�Pr PH�SOXV�GX�WRXW�²� GH�PLVqUH�GDQV
OH� PRQGH�� $ XMRXUG·KXL�OD� OXWWH� FRQWUH� OD� SDXYUHWp� HVW�OD� FKRVH� OD� SOXV
LPSRUWDQWH� ª� 'pOpJDWLRQ� 7DSRUL�� GHYDQW� OH� &RQVHLO�pFRQRPLTXH� HW�VRFLDO� GHV
1DWLRQV�8QLHV��j� *HQqYH��HQ�MXLOOHW�����

/ HV�HQI DQWV�RQW�OHXU�PRW�j� GLUH��6 ·LOV�VRQW�GDQV�GH�ERQQHV
FRQGLWLRQV��LOV�SHXYHQW�SDUWDJHU�OHXUV�LGpHV�VDQV�DWWHQGUH
G·r WUH�JUDQGV��, OV�DJLVVHQW�DXVVL�j� OHXU�QLYHDX��, OV�RQW�XQH
YRORQWp�GH�VH�PHWWUH�HQVHPEOH�SRXU�DLGHU�j� FUpHU�SOXV
G·DPLWLp�HW�SOXV�GH�MXVWLFH�

( PP DQXHO��XQ�HQI DQW�GH��� DQV�pFULW�j� 7DSRUL��
©�- ·DLPHUDLV�TX·XQ�MRXU�QRXV�VR\ RQV�WRXV�UpXQLV
SRXU�SDUOHU�GH�O·DPLWLp���ª

/ HV�HQI DQWV�RQW�VRXYHQW�XQH�YLVLRQ�GX�PRQGH�VLPSOH��PDLV�SURI RQGH��6L�XQ�HQI DQW
HVW�VDQV�DPL��LO�I DXW�r WUH�VRQ�DPL��6L�TXHOTXH�FKRVH�HVW�FDVVp��LO�I DXW�OH�UpSDUHU�
6L�TXHOTX·XQ�HVW�VDQV�DEUL��LO�OXL�I DXW�XQ�DEUL��&HWWH�ORJLTXH�HVW�WUqV�I RUWH�JUkFH
MXVWHPHQW�j� VD�VLPSOLFLWp��&·HVW�DXVVL�XQH�ORJLTXH�TXL�PHW�OHV�DGXOWHV�I DFH�j� OHXUV
UHVSRQVDELOLWpV��( Q�pFRXWDQW�OHV�SDUROHV�GHV�HQI DQWV�HW�HQ�UHJDUGDQW�OHXUV
JHVWHV��OHV�DGXOWHV�RQW�EHDXFRXS�j�DSSUHQGUH�

4 XDQG�OHV�HQI DQWV�V·H[ SULPHQW�HW�TX·LOV�VH�VHQWHQW�HQWHQGXV��LOV�UpDOLVHQW�TXH
OHXU�DYLV�FRPSWH�HW�TX·LOV�SHXYHQW�GHYHQLU�HX[ � Pr PHV�DFWHXUV�GH�FKDQJHPHQW�
&·HVW�LPSRUWDQW�GH�V·DVVXUHU�TXH�WRXV�OHV�HQI DQWV�SXLVVHQW�SDUWLFLSHU�HW
V·H[ SULPHU��/ HV�HQI DQWV�OHV�SOXV�H[ FOXV�HW�OHV�SOXV�SDXYUHV�RQW�EHDXFRXS�j� GLUH
DX[� DXWUHV�HQI DQWV�HW�DX�PRQGH�VXU�O·H[ FOXVLRQ�HW�O·DPLWLp�

// HHVV�� &&DDPP SSDDJJQQHHVV�� 77 DDSSRRUULL

/ HV�FDPSDJQHV�7DSRUL�VRQW�EDVpHV�VXU�GHV�KLVWRLUHV�YUDLHV�G·HQI DQWV�TXL�RQW�OD
YLH�GLII LFLOH�HW�TXL�VH�PHWWHQW�HQVHPEOH�SRXU�OXWWHU�FRQWUH�OD�PLVqUH�HW
O·H[ FOXVLRQ��$ LQVL��GHV�HQI DQWV�GH�WRXV�PLOLHX[� SHXYHQW�I DLUH�OD�FRQQDLVVDQFH
G·DXWUHV�HQI DQWV�GX�PRQGH�HW�VH�VHQWLU�SDUWLH�SUHQDQWH�G·XQ�JUDQG�FRXUDQW
G·DPLWLp�

$ YHF�FHWWH�KLVWRLUH��7DSRUL�SURSRVH�XQH�DFWLYLWp�FRQFUqWH�HW�DUWLVWLTXH�DX[
HQI DQWV�SRXU�OHXU�SHUPHWWUH�G·H[ SULPHU�FH�TX·LOV�SRUWHQW�HQ�HX[� DI LQ�GH
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FRQVWUXLUH�XQ�PRQGH�PHLOOHXU��&HV�UpDOLVDWLRQV�SHXYHQW�I DLUH�O·REMHW�G·H[ SRVLWLRQV
GDQV�OHV�pFROHV��GDQV�OHV�TXDUWLHUV��GDQV�GHV�OLHX[� R•� VHUD�FRPPpPRUp�OH�� �
RFWREUH�� - RXUQpH�0 RQGLDOH�GX�5HI XV�GH�OD�0 LVqUH� ��( OOHV�YR\ DJHURQW�DXVVL�HQWUH
OHV�JURXSHV��SHUPHWWDQW�DLQVL�DX[� HQI DQWV�GH�VH�GpFRXYULU�

22 QQRR�� HHWW�� 55HHQQpp�� �� �� // DD�� UUHHQQFFRRQQWWUUHH

' DQV�OHV�FRXUULHUV�TXH�OHV�HQI DQWV�HQYRLHQW�j� 7DSRUL��QRXV�\� YR\ RQV�OHXU�HQYLH�GH
FRUUHVSRQGUH�DYHF�G·DXWUHV��GH�YUDLPHQW�VH�FRQQDvWUH��/ H�WKqPH�FKRLVL�SRXU�OD
FDPSDJQH�7DSRUL�GH������ HVW�GRQF�OD�UHQFRQWUH���VH�UHQFRQWUHU�SRXU�VH
FRQQDvWUH��I DLUH�WRPEHU�OHV�SUpMXJpV��SRXU�UHI XVHU�HQVHPEOH�O·LQMXVWLFH��/ D
FDPSDJQH�VHUD�ODQFpH�SDU�XQH�KLVWRLUH�GH�UHQFRQWUH�HQWUH�GHX[� HQI DQWV���2 QR�HW
5HQp�GH�5pSXEOLTXH�' pPRFUDWLTXH�GX�&RQJR��2 QR�GRLW�Sr FKHU�OD�QXLW�SRXU�I DLUH
YLYUH�VD�I DPLOOH�HW�GX�FRXS��LO�V·HQGRUW�DX�ERUG�GH�OD�URXWH�SHQGDQW�OD�MRXUQpH��/ HV
DXWUHV�HQI DQWV�QH�FRPSUHQQHQW�SDV�SRXUTXRL�LO�QH�YD�SDV�j� O·pFROH��QL�SRXUTXRL�LO
Q·HVW�SDV�FRPP H�HX[ ��, OV�OH�WUDLWHQW�GH�I RX�HW�O·H[ FOXHQW��5HQp�V·LQWHUURJH�VXU�OD
YLH�G·2 QR�HW�I DLW�OH�SDV�G·DOOHU�YHUV�OXL��/ ·KLVWRLUH�PRQWUH�FRPPHQW�FHWWH
UHQFRQWUH�D�SHUPLV�j� 5HQp�GH�FKDQJHU�GH�UHJDUG�VXU�2 QR�HW�j� 2 QR�GH�VH�VHQWLU
DSSDUWHQDQW�j� XQ�JURXSH�HW�G·\� DSSRUWHU�VRQ�VDYRLU� I DLUH�

// DD�� UUHHQQFFRRQQWWUUHH�� jj �� WWUUDDYYHHUUVV�� OOHHVV�� VVLLOOKKRRXXHHWWWWHHVV

$ SUqV�DYRLU�OX�O·KLVWRLUH��FKDTXH�HQI DQW�YD�VH�I DLUH�DLGHU�SDU�XQ�H�
DPL�H�� SRXU�GHVVLQHU�VD�VLOKRXHWWH��8 QH�I RLV�TX
 LO�O
 D�GpFRUpH��LO
O·HQYRLH��&HV�VLOKRXHWWHV�VHURQW�H[ SRVpHV�GDQV�GHV�OLHX[
VLJQLI LFDWLI V���O·2 1 8� j� 1HZ�<RUN�HW�j� * HQqYH��OH�7URFDGpUR�j� 3DULV
RX�GDQV�G·DXWUHV�OLHX[� VHORQ�OHV�UpJLRQV�GX�PRQGH��&HV�H[ SRVLWLRQV
SHUPHWWURQW�GH�I DLUH�SDVVHU�OH�PHVVDJH�GHV�HQI DQWV�PDLV�DXVVL�GH
UHQFRQWUHU�GHV�FLWR\ HQV��SHUVRQQDOLWpV�GX�PRQGH�SROLWLTXH�
LQWHUQDWLRQDO��DUWLVWLTXH«

7DSRUL�YD�I DLUH�YR\ DJHU�GHV�©�YDOLVHV� VLOKRXHWWHV�ª� j� WUDYHUV�OH�PRQGH
SRXU�TXH�G·DXWUHV�HQI DQWV�OHV�GpFRXYUHQW��/ HV�VLOKRXHWWHV�SHXYHQW�r WUH
DFFRPSDJQpHV�SDU�XQH�GHVFULSWLRQ�GX�JURXSH�G·HQI DQWV��GHV�SKRWRV�GX
SD\ V�RX�DXWUHV�REMHWV�SRXU�I DFLOLWHU�OD�UHQFRQWUH�
7DSRUL�LQWHUSHOOHUD�GHV�JURXSHV�G·HQI DQWV�HW�GHV�DGXOWHV�SRXU�QRXV
DLGHU�j� I DLUH�GHV�VXSSRUWV�TXL�PHWWURQW�HQ�YDOHXU�OHV�VLOKRXHWWHV�HW�OHXU
SHUPHWWURQW�G·r WUH�I DFLOHPHQW�WUDQVSRUWDEOHV�
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&&RRPP PP HHQQWW�� II DDLLUUHH�� VVDD�� VVLLOOKKRRXXHHWWWWHH�� ""

/ ·DFWLYLWp�SHXW�r WUH�I DLWH�SDU�pWDSHV��
� ��/ ·HQI DQW�GHPDQGH�j� XQ�DXWUH�HQI DQW��RX�j� XQ�DGXOWH�� GH�GHVVLQHU�VD�VLOKRXHWWH�
, O�V·DOORQJH�VXU�XQH�JUDQGH�I HXLOOH�GH�SDSLHU�RX�VXU�XQ�JUDQG�WLVVX��/ ·DXWUH�HQI DQW
WUDFH�VRQ�FRQWRXU�DYHF�XQ�VW\ OR��XQ�FUD\ RQ�RX�XQ�I HXWUH�
( QVXLWH�LOV�I RQW�OH�FRQWUDLUH«� &·HVW�DX�WRXU�GH�O·DXWUH
HQI DQW�GH�I DLUH�VD�VLOKRXHWWH�
&KDFXQ�GpFRUH�VD�VLOKRXHWWH�

� ��&KDTXH�HQI DQW�GpFRXSH�XQ�F± XU�VXU�XQH�I HXLOOH�RX�XQ�FDUWRQ�j� SDUW��, O�GRLW
r WUH�DVVH]� JURV��O·LGpDO�VHUDLW���� FHQWLPqWUHV�HQYLURQ�� SRXU�TXH�O·HQI DQW�SXLVVH
GHVVLQHU�GDQV�OH�F± XU�VXU�OH�WKqPH���©�6HORQ�WRL��TXH�I DXW� LO�SRXU�I DLUH
GLVSDUDvWUH�OD�PLVqUH�" �ª
, O�PHW�VRQ�SUpQRP� HW�FROOH�OH�F± XU�VXU�OD�VLOKRXHWWH�

� ��3XLV�FKDTXH�HQI DQW�UpSRQG�DX[� TXHVWLRQV�VXLYDQWHV�VXU�XQH�DXWUH�I HXLOOH�TX·LO
MRLQGUD�j� VD�VLOKRXHWWH��

·  4 XL�HV� WX�"
·  4 XL�SRUWHV� WX�GDQV�WRQ�F± XU�HW�SRXUTXRL�"
·  4 XH�Ur YHV� WX�SRXU�XQ�PRQGH�PHLOOHXU�"
·  4 XH�I DXW� LO�SRXU�YLYUH�ELHQ�HQVHPEOH�"

3RXU�OHV�HQI DQWV�TXL�Q·RQW�SDV�OHV�PR\ HQV�GH�I DLUH�OHXU�VLOKRXHWWH�HQ�WDLOOH�UpHOOH�
LOV�SHXYHQW�VH�GHVVLQHU�VXU�XQH�SHWLWH�I HXLOOH�HQ�UHVSHFWDQW�OHV�LQGLFDWLRQV�FL�
GHVVXV��, OV�HQYRLHQW�OHXUV�SHWLWHV�VLOKRXHWWHV�j� 7DSRUL��TXL�SUHQGUD�OHV�PR\ HQV�GH
OHV�DJUDQGLU�

11 RRWWUUHH�� RREEMMHHFFWWLLII

/ D�SULRULWp�HVW�TXH�OHV�HQI DQWV�VRLHQW�HQWHQGXV�GDQV�FH�TX·LOV�I RQW�GpMj� SRXU�OH
UHI XV�GH�OD�PLVqUH�HW�GDQV�FH�TX·LOV�SHQVHQW�QpFHVVDLUH�SRXU�PLHX[� YLYUH
HQVHPEOH��1 RXV�YRXORQV�UHQGUH�WUqV�SUpVHQWV�OHXU�PHVVDJH�GDQV�OHV
FRPP pPRUDWLRQV�GX�� �� RFWREUH�

1 RXV�ODQoRQV�OH�GpI L�GH�UpFROWHU�XQ�PD[ LPXP� GH�VLOKRXHWWHV��/ HV�HQI DQWV�TXL�RQW
GpMj� I DLW�OHXU�VLOKRXHWWH�PRWLYHURQW�G·DXWUHV�j� OD�I DLUH��1 RXV�YRXGULRQV�TXH�OHV
HQI DQWV�TXL�RQW�OH�PRLQV�GH�I DFLOLWp�GH�V·H[ SULPHU�SXLVVHQW�SDUWLFLSHU�j� FHWWH
FDPSDJQH�


