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5e680e
/·DUWLFOH� H[SORUH� O·DWWLWXGH� GH� OD� &RXU�

HXURSpHQQH� GHV� GURLWV� GH� O·KRPPH� IDFH� DX[�
DVSHFWV� SULQFLSDX[� GH� OD� FULVH� TXH� WUDYHUVH�
DFWXHOOHPHQW� O·(XURSH�� j� VDYRLU� OD� FULVH�
pFRQRPLTXH��OD�FULVH�GHV�PLJUDQWV�HW�GHV�UpIXJLpV��
OH� WHUURULVPH� HW� OHV� FRQIOLWV� DUPpV�� (Q� WUDoDQW�
OHV� JUDQGHV� OLJQHV� MXULVSUXGHQWLHOOHV� HQ� FHV�
PDWLqUHV��O·DXWHXU�FKHUFKH�j�PHWWUH�HQ�pYLGHQFH�
OD� FRQWULEXWLRQ�GH� OD�&RXU�GDQV� O·H[DPHQ�G·XQ�
JUDQG�QRPEUH�G·DIIDLUHV� H[WUrPHPHQW�GpOLFDWHV�
MXULGLTXHPHQW�� SROLWLTXHPHQW� HW� KXPDLQHPHQW�
HW�VRQ�U{OH�HQ�WDQW�TXH�JDUGLHQQH�GHV�LGpDX[�HW�
GHV�SULQFLSHV�GpPRFUDWLTXHV�GH�QRWUH�FRQWLQHQW�

0RW�&OpV
8Q� FULVH� pFRQRPLTXH�� &RQYHQWLRQ�� &RXU��

PLJUDQWV�� UpIXJLpV�� WHUURULVPH�� FRQIOLWV� DUPpV��
DSSOLFDWLRQ�GX�',+�














&·HVW� XQ� WUXLVPH� GH� GLUH� TXH� O·(XURSH�

WUDYHUVH� DFWXHOOHPHQW� XQH� FULVH� JUDYH�� -XVTX·j�
UpFHPPHQW�RQ�SHQVDLW�TXH�FHWWH�FULVH�pWDLW�G·DERUG�
pFRQRPLTXH��/HV�IOX[�GH�UpIXJLpV�VDQV�SUpFpGHQW�
GHSXLV� OD� 6HFRQGH� JXHUUH� PRQGLDOH� RQW� DMRXWp�
XQH� GLPHQVLRQ� QRXYHOOH� j� FHWWH� VLWXDWLRQ�� 3DU�
DLOOHXUV��DLQVL�TX·LO�D�pWp�DPSOHPHQW�GpPRQWUp�SDU�
OHV�DWWHQWDWV�j�3DULV�DX�PRLV�GH�MDQYLHU��HQ�,VqUH��
HQ�7XQLVLH�HW�DX�.RZHwW�HQ�MXLQ��HQ�7XUTXLH�HQ�
RFWREUH� HW� HQFRUH�XQH� IRLV� j�3DULV� HQ�QRYHPEUH�
������OD�PRQWpH�GHV�H[WUpPLVPHV�HW�GX�WHUURULVPH��
YRLUH�GH�OD�EDUEDULH��SUHQG�GHV�SURSRUWLRQV�GH�SOXV�
HQ�SOXV� LQTXLpWDQWHV��(Q�SDUDOOqOH�� GH�QRXYHDX[�
FRQIOLWV� DUPpV� pFODWHQW� HW� G·DXWUHV� FRQIOLWV�
SHUGXUHQW�VXU�QRWUH�FRQWLQHQW�RX�j�SUR[LPLWp�GH�
QRWUH�UpJLRQ��,O�\�D�ELHQ�V�U�G·DXWUHV�pOpPHQWV�TXL�
FRPSRVHQW�OH�WDEOHDX�SOXW{W�VRPEUH�GH�O·(XURSH�
FRQWHPSRUDLQH��,O�PH�VHPEOH��QpDQPRLQV��TXH�FHV�
TXDWUH�DVSHFWV�²�OD�FULVH�pFRQRPLTXH��OD�FULVH�GHV�
UpIXJLpV�� OD�PRQWpH�GX� WHUURULVPH�HW� OHV�FRQIOLWV�

DUPpV�²�VRQW�OHV�pOpPHQWV�OHV�SOXV�VDLOODQWV�GDQV�
OHV� FLUFRQVWDQFHV� DFWXHOOHV��7RXV� FHV� SUREOqPHV�
HQJHQGUHQW� GHV� VRXIIUDQFHV� KXPDLQHV� LQRXwHV��
GHV� YLRODWLRQV� JUDYHV� HW� VRXYHQW� WHUULILDQWHV� GHV�
GURLWV�GH�O·KRPPH��

'DQV�FHV�FRQGLWLRQV��RQ�SHXW�OpJLWLPHPHQW�
VH�GHPDQGHU�VL�OH�FDGUH�MXULGLTXH�HW�LQVWLWXWLRQQHO�
LQVWDXUp� SRXU� SURWpJHU� QRWUH� ´SDWULPRLQH�
FRPPXQ� G·LGpDO� HW� GH� WUDGLWLRQV� SROLWLTXHVµ�
HVW� VXIILVDPPHQW� IRUW� SRXU� IDLUH� IDFH� j� FHV�
GpILV�� 6L� O·RQ� V·DFFRUGH� SRXU� UHFRQQDvWUH� TXH� OD�
&RQYHQWLRQ�HXURSpHQQH�GHV�GURLWV�GH� O·KRPPH�
FRQVWLWXH�O·XQ�GHV�WUpVRUV�OHV�SOXV�SUpFLHX[�TX·D�
FUppV� OD� FLYLOLVDWLRQ�HXURSpHQQH�HW�TXH� OD�&RXU�
HXURSpHQQH�GHV�GURLWV�GH� O·KRPPH�HVW� O·RUJDQH�
SDU� H[FHOOHQFH� SRXU� YHLOOHU� DX� UHVSHFW� GHV�
HQJDJHPHQWV�UpVXOWDQW�GH�FHW�LQVWUXPHQW��RQ�VH�
SRVH� OD� TXHVWLRQ� GH� VDYRLU� TXHO� HVW� OH� U{OH� TXH�
MRXH�QRWUH�MXULGLFWLRQ�GDQV�FH�FRQWH[WH�GH�FULVH��

'HSXLV� OD�&RQIpUHQFH�G·,QWHUODNHQ�MXVTX·j�
FHOOH�GH�%UX[HOOHV��RQ�SDUOH�VRXYHQW�FHV�GHUQLqUHV�
DQQpHV�GHV�GLIILFXOWpV�GX� IRQFWLRQQHPHQW�GH� OD�
&RXU�� GH� O·DEVRUSWLRQ� GH� O·DUULpUp� GHV� DIIDLUHV�
SHQGDQWHV�� GH� OD� SURGXFWLYLWp� GH� OD� &RXU� HWF��
2Q� D� VRXYHQW� WHQGDQFH� j� RXEOLHU� TXH� OD� &RXU�
GH� 6WUDVERXUJ� HVW� FRQIURQWpH� DX[� SUREOqPHV�
OHV� SOXV� GLIILFLOHV� GH� QRWUH� FRQWLQHQW�� 4X·HOOH�
D� HX� j� VH� SURQRQFHU� VXU� OHV� FRQVpTXHQFHV�
KXPDLQHV� GH� OD� FULVH� pFRQRPLTXH� �� TX·HOOH�
GHYLHQW� SURJUHVVLYHPHQW� XQ� DFWHXU� LPSRUWDQW�
GDQV�OH�FRQWH[WH�GH�OD�FULVH�GHV�UpIXJLpV���TX·HOOH�
D� pWp� VDLVLH� j� O·RFFDVLRQ� GHV� DIIDLUHV� WHUURULVWHV�
OHV� SOXV� VHQVLEOHV� HW� OHV� SOXV� GUDPDWLTXHV� ��
TX·RQ� OXL� D� GHPDQGp�GH� VH� SURQRQFHU� VXU� WRXV�
OHV� FRQIOLWV� DUPpV� TXL� RQW� pFODWp� VXU� QRWUH�
FRQWLQHQW� FHV� GHUQLqUHV� GpFHQQLHV�� \� FRPSULV�
OH�FRQIOLW�HQ�8NUDLQH�TXL�D�IDLW�O·REMHW�GH�TXDWUH�
UHFRXUV� LQWHUpWDWLTXHV� HW� GH� SOXV� GH� �����
UHTXrWHV� LQGLYLGXHOOHV�� $ORUV� DX� OLHX� GH� PH�
SHQFKHU� VXU� OHV� DVSHFWV� SURFpGXUDX[� RX� DXWUHV�
GX� IRQFWLRQQHPHQW� GH� OD�&RXU�� MH�PH� SURSRVH�
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G·LQVLVWHU� DXMRXUG·KXL� VXU� OHV� YpULWDEOHV� GpILV�
DX[TXHOV�HOOH�HVW�FRQIURQWpH��j�FRPPHQFHU�SDU�OD�
FULVH�pFRQRPLTXH�
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$��/·LPSDFW�GH�OD�FULVH�pFRQRPLTXH�VXU�OHV�
GURLWV�SUpYXV�SDU�OD�&RQYHQWLRQ
/H�SUHPLHU�SRLQW�TX·LO�LPSRUWH�GH�VRXOLJQHU�

j� FHW� pJDUG� HVW� O·LPSDFW� FRQVLGpUDEOH� GH� FHWWH�
FULVH� VXU� OHV� GURLWV� SUpYXV� SDU� OD� &RQYHQWLRQ��
/·DSSURFKH� WUDGLWLRQQHOOH� VXLYDQW� ODTXHOOH� OHV�
GURLWV� FLYLOV� HW� SROLWLTXHV� Q·DXUDLHQW� SDV� XQ�
FR�W� VLJQLILFDWLI� HW� TXH�� SDU� FRQVpTXHQW�� LOV� QH�
VHUDLHQW� SDV� WURS� DIIHFWpV� HQ� FDV� GH� GLIILFXOWpV�
pFRQRPLTXHV� V·DYqUH� DXMRXUG·KXL� SOXV� HUURQpH�
TXH�MDPDLV��/D�SURWHFWLRQ�HIIHFWLYH�GHV�GURLWV�GH�
O·KRPPH�UHFRQQXV�SDU�OD�&RQYHQWLRQ�D�XQ�FR�W��
(OOH� FR�WH�PrPH�FKHU��/D�&RQYHQWLRQ�VH�SUrWH�
FHUWDLQHPHQW� j� XQH� OHFWXUH� ILQDQFLqUH�� FH� TXL�
VLJQLILH�TXH�OHV�SUHVVLRQV�VXU�OH�EXGJHW�GH�O·eWDW�
RQW�XQ�LPSDFW�FRQFUHW�HW�GLUHFW�VXU�XQH�VpULH�GH�
GURLWV�TXL�\�VRQW�UHFRQQXV��

2Q�VDLW��HQ�HIIHW��TXH�VHORQ�OD�MXULVSUXGHQFH�
GH� OD� &RXU� SOXVLHXUV� GH� FHV� GURLWV� LPSOLTXHQW�
GHV� REOLJDWLRQV� SRVLWLYHV� j� OD� FKDUJH� GHV� eWDWV��
2U�� WRXWHV� OHV� REOLJDWLRQV� SRVLWLYHV� GH� O·eWDW�
HQWUDvQHQW� QpFHVVDLUHPHQW� GHV� GpSHQVHV�
SXEOLTXHV�SXLVTX·HOOHV�SUpVXSSRVHQW� OD�PLVH�HQ�
SODFH�GH�VHUYLFHV�SXEOLFV�DSSURSULpV��

,O�HQ�YD�DLQVL��SDU�H[HPSOH��SRXU�FH�TXL�HVW�
GH�O·REOLJDWLRQ�GH�O·eWDW�G·DVVXUHU�GHV�FRQGLWLRQV�
GH� GpWHQWLRQ� FRQIRUPHV� DX[� H[LJHQFHV� GH�
O·DUWLFOH���GH�OD�&RQYHQWLRQ��,O�VXIILW�GH�FRQVXOWHU�
OHV�GHUQLqUHV�VWDWLVWLTXHV�SpQDOHV�GX�&RQVHLO�GH�
O·(XURSH�SRXU�FRQVWDWHU�TXH�OD�FULVH�pFRQRPLTXH�
DIIHFWH�QpJDWLYHPHQW�OHV�FRQGLWLRQV�HQ�TXHVWLRQ�
GDQV� OHV� SULVRQV� G·(XURSH�� \� FRPSULV� GDQV� GHV�
eWDWV� IRUWV� FRPPH� O·,WDOLH� RX� OD� )UDQFH�� /D�
PXOWLSOLFDWLRQ� GHV� UHTXrWHV� LQGLYLGXHOOHV� DX�
VXMHW�GHV�FRQGLWLRQV�GH�GpWHQWLRQ�HQ�&URDWLH��HQ�
*UqFH��HQ�+RQJULH��HQ�3RORJQH��HQ�5RXPDQLH��HQ�
5XVVLH�RX�HQ�8NUDLQH��WpPRLJQHQW�GH�O·DPSOHXU�
GX�SKpQRPqQH�

8QH� VLWXDWLRQ� DQDORJXH� YDXW�� PXWDWLV�
PXWDQGLV� HQ� UHODWLRQ�DYHF� OH�GURLW� j�XQ�SURFqV�
pTXLWDEOH��,O�HVW�pYLGHQW�TX·XQ�WHO�SURFqV��DVVRUWL�
GH�WRXWHV�OHV�JDUDQWLHV�GpFRXODQW�GH�O·DUWLFOH���GH�
OD�&RQYHQWLRQ��LPSOLTXH�XQ�FR�W�FRQVLGpUDEOH��

/D�VLWXDWLRQ�HPSLUH�pJDOHPHQW�²�HW�GH�IDoRQ�
VSHFWDFXODLUH� ²� HQ� UHODWLRQ� DYHF� OH� WUDLWHPHQW�

GHV� pWUDQJHUV� HW� GHV� GHPDQGHXUV� G·DVLOH�� 'DQV�
O·DIIDLUH�+LUVL�-DPDD�HW�DXWUHV�F��,WDOLH��OD�*UDQGH�
&KDPEUH�D�H[SOLFLWHPHQW�VRXOLJQp�OD�GLPHQVLRQ�
GX� SUREOqPH� HQ� REVHUYDQW�� GqV� ������ TXH� OH�
´FRQWH[WH� GH� FULVH� pFRQRPLTXH� �«�� SODFH� OHV�
eWDWV� HXURSpHQV� IDFH� j� GH� QRXYHDX[� GpILV� GDQV�
OH� GRPDLQH� GH� OD� JHVWLRQ� GH� O·LPPLJUDWLRQµ�� -H�
GLUDLV�PrPH�SOXV��OD�FULVH�pFRQRPLTXH��FRPELQpH�
j� OD� FULVH�PLJUDWRLUH�� FRQGXLW� j� XQH�PRQWpH� HQ�
IOqFKH�GHV�WHQGDQFHV�[pQRSKREHV�HW�H[WUpPLVWHV��
WHQGDQFHV�TXL�PHQDFHQW�� j� OHXU� WRXU�� OHV� SLOLHUV�
VXU� OHVTXHOV� UHSRVH� OD� &RQYHQWLRQ�� j� VDYRLU� OD�
GpPRFUDWLH�HW�O·eWDW�GH�GURLW��

$X�GHOj�GH�FHWWH�VLWXDWLRQ�SDUWLFXOLqUHPHQW�
SUpRFFXSDQWH�� OD� FULVH� pFRQRPLTXH� DPqQH�
OHV� eWDWV� j� SUHQGUH� GHV� GpFLVLRQV� SROLWLTXHV�
G·HQYHUJXUH� HQ� PDWLqUH� pFRQRPLTXH�� DIIHFWDQW�
VRXYHQW�GH�IDoRQ�GRXORXUHXVH�OH�GURLW�GH�SURSULpWp�
GH� QRV� FRQFLWR\HQV��4XHOOH� HVW� O·DWWLWXGH� GH� OD�
&RXU�IDFH�j�FHWWH�UpDOLWp�"

%��/·DXWROLPLWDWLRQ� GH� OD� &RXU� IDFH� DX[�
GpFLVLRQV�pFRQRPLTXHV�G·HQYHUJXUH
2Q� UHPDUTXH� WRXW� G·DERUG� TXH� OD� &RXU� D�

H[DPLQp�SOXVLHXUV�UHTXrWHV�GDQV�OH�FRQWH[WH�GH�
PHVXUHV� OpJLVODWLYHV�DIIHFWDQW� OHV� VDODLUHV�HW� OHV�
SHQVLRQV�� GHV� DIIDLUHV� FRQWUH� OD� 5RXPDQLH�� OD�
%XOJDULH��OD�*UqFH��OH�3RUWXJDO��OD�+RQJULH�RX�OD�
/LWXDQLH�

/·DIIDLUH�.RXIDNL�HW�$GHG\�F��*UqFH�GH������
D� pWp� SHXW�rWUH� OD� SOXV� VLJQLILFDWLYH�� SXLVTX·HOOH�
FRQFHUQDLW�GDQV�VRQ�HQVHPEOH� OD� UpGXFWLRQ�GHV�
VDODLUHV�� GHV� SHQVLRQV� HW� G·DXWUHV� SUHVWDWLRQV�
VRFLDOHV�VXLWH�DX[�PHVXUHV�G·DXVWpULWp�DGRSWpHV�
HQ� ����������� /·DIIDLUH� HVW� j� OD� IRLV� EDQDOH� HW�
H[WUrPHPHQW� LPSRUWDQWH�� %DQDOH�� SXLVTX·HOOH�
VXLW�OD�MXULVSUXGHQFH�FRQVWDQWH��VHORQ�ODTXHOOH�OH�
GURLW�GH�SURSULpWp�QH�JDUDQWLW�SDV�XQ�VDODLUH�RX�XQH�
SHQVLRQ� G·XQ�PRQWDQW� GpWHUPLQp�� ,PSRUWDQWH��
pWDQW�GRQQp�TXH�OD�&RXU�VH�SODFH�H[SOLFLWHPHQW�
GDQV� OH� FRQWH[WH� ´G·XQH� FULVH� H[FHSWLRQQHOOH�
HW� VDQV� SUpFpGHQW� GDQV� O·KLVWRLUH� UpFHQWH� GH� OD�
*UqFHµ��FULVH�TXL�D�́ pEUDQOp�OD�FUpGLELOLWp�GX�SD\Vµ�
WRXW� HQ� ´PHQDoDQW� VpULHXVHPHQW� O·pFRQRPLH�
QDWLRQDOHµ��

/H�WRQ�HVW�JUDYH��,O�IDLW�DSSHO�j�OD�VLWXDWLRQ�
GLIILFLOH�TXH� O·RQ�FRQQDvW��(W� OD�&RXU�G·DIILUPHU�
TXH�GDQV�FHV�FLUFRQVWDQFHV�OD�GpFLVLRQ�G·DGRSWHU�
GHV� ORLV� SRUWDQW� VXU� O·pTXLOLEUH� HQWUH� OHV�
GpSHQVHV� HW� OHV� UHFHWWHV� EXGJpWDLUHV� GH� O·eWDW�
LPSOLTXH� O·H[DPHQ� GH� TXHVWLRQV� SROLWLTXHV��
pFRQRPLTXHV� HW� VRFLDOHV�� /H� OpJLVODWHXU� GLVSRVH�
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G·XQH�´JUDQGH�ODWLWXGHµ�HQ�OD�PDWLqUH��­�PRLQV�
G·rWUH�DUELWUDLUH�RX�GpUDLVRQQDEOH��OD�GpFLVLRQ�GX�
OpJLVODWHXU� GDQV� XQ� FRQWH[WH� GH� FULVH� UHOqYH� GH�
VD� PDUJH� G·DSSUpFLDWLRQ�� /H� MXJH� LQWHUQDWLRQDO�
V·DXWROLPLWH� SDU� O·LQYRFDWLRQ� GX� SULQFLSH� GH�
VXEVLGLDULWp�� &H� Q·HVW� SDV� VRQ� U{OH� GH� IDLUH�
GH� OD� SROLWLTXH� pFRQRPLTXH�� &HWWH� GpFLVLRQ� D�
pWp� FLWpH� j� SOXVLHXUV� UHSULVHV� j� O·RFFDVLRQ� GHV�
PHVXUHV�G·DXVWpULWp�DX�3RUWXJDO��\�FRPSULV�GDQV�
XQH� GpFLVLRQ� GH� ������� DLQVL� TXH� GDQV� O·DIIDLUH�
6DYLFNDV�F��/LWXDQLH�FRQFHUQDQW�OD�UpGXFWLRQ�GHV�
VDODLUHV�GHV�MXJHV�

&H�Q·HVW�TXH�GDQV�XQH�VHXOH�DIIDLUH�FRQWUH�OD�
+RQJULH��1�.�0��F��+RQJULH��������TXH�OD�&RXU�
D� FRQVWDWp� XQH� YLRODWLRQ� GX� GURLW� GH� SURSULpWp�
GDQV�OH�FRQWH[WH�GHV�PHVXUHV�G·DXVWpULWp��2U��LO�
V·DJLVVDLW�HQ�O·RFFXUUHQFH�G·XQH�SUHVWDWLRQ�VRFLDOH�
GRQW� XQH� SDUWLH� D� pWp� VRXPLVH� j� XQ� LPS{W� GH�
O·RUGUH�GH������,O�DSSDUDvW��SDU�FRQVpTXHQW��TXH�
F·HVW�DYHF�SDUFLPRQLH�HW�GDQV�GHV�FDV�YUDLPHQW�
H[FHSWLRQQHOV� ²� FRPPH� O·DIIDLUH� KRQJURLVH� ²�
TXH� OD� &RXU� LQWHUYLHQW� GDQV� OH� SURFHVVXV� GH�
FKRL[�GHV�SULRULWpV�HW�GHV�PHVXUHV�pFRQRPLTXHV�
G·HQYHUJXUH�

&��/HV�GURLWV�LQGpURJHDEOHV��O·(WDW�GH�GURLW�HW�
OD�QRQ�GLVFULPLQDWLRQ
(Q� UHYDQFKH�� OD� &RXU� VH� PRQWUH�

LQWUDQVLJHDQWH� TXDQG� LO� V·DJLW� GH� SUpVHUYHU�
O·HVVHQWLHO�� j� FRPPHQFHU� SDU� OHV� GURLWV�
LQGpURJHDEOHV��

&RQFHUQDQW� OH� UHVSHFW� GHV� GURLWV� IDLVDQW�
SDUWLH�GX�QR\DX�GXU�GH�OD�&RQYHQWLRQ�RQ�QRWHUD��
WRXW�G·DERUG��TXH�OD�&RXU�D�IRFDOLVp�VRQ�DWWHQWLRQ�
VXU� OHV� UHWRPEpHV� GH� OD� FULVH� pFRQRPLTXH�
VXU� OHV� FRQGLWLRQV� GH� GpWHQWLRQ�� &·HVW� DLQVL��
SDU� H[HPSOH�� TXH� GDQV� O·DIIDLUH� 2UFKRZVNL� F��
3RORJQH�� OD� &RXU� D� DIILUPp� TXH� OH� PDQTXH� GH�
PR\HQV� QH� VDXUDLW� MXVWLILHU� GHV� FRQGLWLRQV� GH�
GpWHQWLRQ� LQFRPSDWLEOHV� DYHF� O·DUWLFOH� �� GH� OD�
&RQYHQWLRQ� �LQWHUGLFWLRQ� GH� OD� WRUWXUH� HW� GHV�
WUDLWHPHQWV�LQKXPDLQV�RX�GpJUDGDQWV���/HV�eWDWV�
GRLYHQW� RUJDQLVHU� OHXUV� V\VWqPHV�SpQLWHQWLDLUHV�
GH� IDoRQ� j� UHVSHFWHU� OD� GLJQLWp� GHV� GpWHQXV�
´LQGpSHQGDPPHQW�GHV�GLIILFXOWpV� ILQDQFLqUHV�HW�
ORJLVWLTXHVµ��

(W�OD�&RXU�GH�FRQFOXUH�TXH�VL�O·eWDW�Q·HVW�SDV�
HQ�PHVXUH�G·DVVXUHU�GHV�FRQGLWLRQV�GH�GpWHQWLRQ�
FRQIRUPHV� DX[� H[LJHQFHV� GH� O·DUWLFOH� �� LO� GRLW�
DEDQGRQQHU� VD� SROLWLTXH� FULPLQHOOH� VWULFWH� DILQ�
GH� UpGXLUH� OH� QRPEUH� GH� GpWHQXV�� $XWUHPHQW�
GLW�� OD� &RXU� IDLW� SHVHU� VXU� OHV� eWDWV� XQH� VRUWH�

G·REOLJDWLRQ�GH� UpVXOWDW�� WHQGDQW�j� UHVSHFWHU� HQ�
WRXWHV�FLUFRQVWDQFHV�GHV�FRQGLWLRQV�GH�GpWHQWLRQ�
FRQIRUPHV�DX[�H[LJHQFHV�GH�O·DUWLFOH����\�FRPSULV�
HQ� PRGLILDQW�� OH� FDV� pFKpDQW�� OHXU� SROLWLTXH�
FULPLQHOOH�

8Q� UDLVRQQHPHQW� DQDORJXH� V·DSSOLTXH�
PXWDWLV�PXWDQGLV�SRXU�FH�TXL�HVW�GX�GURLW�j�XQ�
SURFqV� pTXLWDEOH�� TXL� FRQVWLWXH� OD� FOp� GH� YR�WH�
SRXU�OD�SUppPLQHQFH�GX�GURLW��/·eWDW�QH�VDXUDLW�
SUpWH[WHU�GX�PDQTXH�GH�FUpGLWV�SRXU�MXVWLILHU�OHV�
UHWDUGV�H[FHVVLIV�GHV�SURFpGXUHV�LQWHUQHV��/·eWDW�
QH�SHXW�QRQ�SOXV�pYRTXHU�XQH�WHOOH�SpQXULH�SRXU�
QH�SDV�KRQRUHU�XQH�GHWWH�IRQGpH�VXU�XQH�GpFLVLRQ�
GH�MXVWLFH�

2Q� UHOqYHUD�� HQILQ�� TXH� OD� &RXU� Q·DGPHW�
SDV� GHV� GLVFULPLQDWLRQV� j� O·pJDUG� GH� JURXSHV�
GpIDYRULVpV�VRXV�SUpWH[WH�GH�PDQTXH�GH�PR\HQV��
(OOH�D�VRXOLJQp�SDU�H[HPSOH�TXH��FRQWUDLUHPHQW�j�
G·DXWUHV�SUHVWDWLRQV�VRFLDOHV�� O·LQVWUXFWLRQ�HVW�XQ�
GURLW� GLUHFWHPHQW� SURWpJp� SDU� OD� &RQYHQWLRQ��
XQ� GURLW� LPSRUWDQW� SRXU� O·pSDQRXLVVHPHQW�
SHUVRQQHO� GH� FKDFXQ�� 'DQV� FHV� FRQGLWLRQV��
O·REOLJDWLRQ� IDLWH� DX[� pWUDQJHUV� QH� GLVSRVDQW�
SDV� GH� SHUPLV� GH� VpMRXU� SHUPDQHQW� GH� YHUVHU�
GHV� IUDLV� GH� VFRODULWp� SRXU� SRXUVXLYUH� OHXUV�
pWXGHV� VHFRQGDLUHV� FRQVWLWXDLW� XQ� WUDLWHPHQW�
GLVFULPLQDWRLUH�� /·DWWDFKHPHQW� DX� SULQFLSH� GH�
QRQ�GLVFULPLQDWLRQ�HVW�G·DXWDQW�SOXV�LPSRUWDQW�
TX·LO� V·DJLW� G·XQ� SULQFLSH� WUDQVYHUVDO� GDQV� OH�
V\VWqPH� LQWHUQDWLRQDO� GH� SURWHFWLRQ� GHV� GURLWV�
GH�O·KRPPH��

,O�HQ�UpVXOWH�TXH�IDFH�j�OD�FULVH�pFRQRPLTXH�
OD�&RXU�DGRSWH�XQH�SRVLWLRQ�j� OD� IRLV�SUXGHQWH�
HW�IHUPH��(OOH�PHW�HQ�pYLGHQFH�OHV�UHWRPEpHV�GH�
OD� FULVH� VXU� XQH� VpULH� GH� GURLWV� SURWpJpV� SDU� OD�
&RQYHQWLRQ�� (Q� PrPH� WHPSV� HOOH� LQYRTXH� OH�
SULQFLSH�GH�VXEVLGLDULWp�SRXU�pYLWHU�G·LQWHUYHQLU�
GDQV� GHV� GpFLVLRQV� G·HQYHUJXUH� UHIOpWDQW� GHV�
FKRL[�SROLWLTXHV�PDMHXUV�HQ�PDWLqUH�pFRQRPLTXH��
GHV�FKRL[�TXL� UHOqYHQW�HQ�GpILQLWLYH�GX�SRXYRLU�
VRXYHUDLQ� GH� O·eWDW�� &HSHQGDQW�� OD� &RXU� YHLOOH�
j� SUpVHUYHU� OH� QR\DX� GXU� GH� OD� &RQYHQWLRQ� HW�
UHIXVH� G·HQWUHU� GDQV� GHV� FRQVLGpUDWLRQV� G·RUGUH�
pFRQRPLTXH�ORUVTX·LO�V·DJLW�GH�SURWpJHU�OHV�GURLWV�
LQGpURJHDEOHV��OHV�SULQFLSHV�OLpV�j�OD�QRWLRQ�HW�DX[�
YDOHXUV�GH�O·eWDW�GH�GURLW�RX�HQFRUH�OH�SULQFLSH�GH�
QRQ�GLVFULPLQDWLRQ�

,,��/D�FULVH�GHV�PLJUDQWV�HW�GHV�UpIXJLpV��XQH�
ERXVVROH�SRXU�OHV�eWDWV�HW�O·8(
-H�SDVVH�PDLQWHQDQW�DX�GHX[LqPH�FKDSLWUH�

GH� PRQ� LQWHUYHQWLRQ�� j� VDYRLU� OD� FULVH� GHV�
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PLJUDQWV�HW�GHV�UpIXJLpV��,O� LPSRUWH�GH�UDSSHOHU�
j� FHW� HQGURLW� TXH� FRQWUDLUHPHQW� j� OD� &KDUWH�
GHV� GURLWV� IRQGDPHQWDX[�� OH� V\VWqPH� GH� OD�
&RQYHQWLRQ�QH� SUpYRLW� SDV� OH� GURLW� G·DVLOH�� 3DU�
DLOOHXUV�� j� SDUW� TXHOTXHV� GLVSRVLWLRQV� pSDUVHV�
OLpHV�j� OD�SURFpGXUH�G·H[SXOVLRQ�� OD�&RQYHQWLRQ�
HW�VHV�3URWRFROHV�QH�UHFRQQDLVVHQW�SDV�GHV�GURLWV�
DX� SURILW� GHV� pWUDQJHUV� HQ� WDQW� TXH� WHOV��'DQV�
FHV� FRQGLWLRQV�� OD� &RXU� D� UDSSHOp� j� PDLQWHV�
UHSULVHV�TXH�OHV�eWDWV�VRQW�HQ�SULQFLSH�OLEUHV�GH�
UpJOHPHQWHU�O·HQWUpH��OH�VpMRXU�RX�O·pORLJQHPHQW�
GHV� pWUDQJHUV�� &HSHQGDQW�� SRXU� UHSUHQGUH� OD�
IRUPXOH� GH� OD� *UDQGH� &KDPEUH� GDQV� O·DIIDLUH�
*pRUJLH�F��5XVVLH��,���´VL�OHV�eWDWV�SHXYHQW�pWDEOLU�
VRXYHUDLQHPHQW�OHXUV�SROLWLTXHV�G·LPPLJUDWLRQ��
OHV�GLIILFXOWpV�GH�JHVWLRQ�GHV�IOX[�PLJUDWRLUHV�QH�
VDXUDLHQW� MXVWLILHU� GHV� SUDWLTXHV� LQFRPSDWLEOHV�
DYHF�OHXUV�REOLJDWLRQV�FRQYHQWLRQQHOOHVµ��

&HWWH� SKUDVH� UpVXPH� O·DSSURFKH� GH� OD�
&RXU�HQ�OD�PDWLqUH��VXU�OD�EDVH�GHV�GLVSRVLWLRQV�
JpQpUDOHV� GH� OD�&RQYHQWLRQ�� OD�&RXU� D� FUpp� GH�
WRXWHV� SLqFHV� HW� SDU� OD� YRLH� SUpWRULHQQH� XQ�
HQVHPEOH� GH� VWDQGDUGV� TXL� FRQVWLWXHQW� XQH�
ERXVVROH� SRXU� OHV� eWDWV� SDUWLHV�� PDLV� DXVVL�
SRXU� O·8QLRQ� HXURSpHQQH�� &HWWH� MXULVSUXGHQFH�
UHQIRUFH�OD�&RQYHQWLRQ�GH�*HQqYH�GH������VXU�
OH� VWDWXW� GHV� UpIXJLpV�� HOOH�PHW� HQ� pYLGHQFH� OHV�
OLPLWHV�GX�5qJOHPHQW�GH�'XEOLQ��WRXW�HQ�SRVDQW�
OHV�MDORQV�GH�OD�SROLWLTXH�PLJUDWRLUH�GHV�eWDWV�

$��/H�UHQIRUFHPHQW�GH�OD�&RQYHQWLRQ�GH�*HQqYH�
VXU�OHV�UpIXJLpV
3RXU�FH�TXL�HVW�GH�OD�&RQYHQWLRQ�GH�*HQqYH��

RQ� VDLW� TXH� OH� SULQFLSH� GH� QRQ�UHIRXOHPHQW� HQ�
FRQVWLWXH� OD�SLHUUH� DQJXODLUH��2U� OH�SULQFLSH� HQ�
TXHVWLRQ�� WHO� TXH� FRQVDFUp� SDU� O·DUWLFOH� ��� GH�
FHWWH�&RQYHQWLRQ��Q·HVW�SDV�DEVROX��(Q�HIIHW��XQ�
UHIXJLp� SHXW� rWUH� pORLJQp� j� WLWUH� H[FHSWLRQQHO��
ORUVTX·LO� UHSUpVHQWH� XQ� GDQJHU� SRXU� OD� VpFXULWp�
GH� O·eWDW� G·DFFXHLO� RX�� D\DQW� FRPPLV� XQH�
LQIUDFWLRQ�SpQDOH�JUDYH��LO�FRQVWLWXH�XQH�PHQDFH�
SRXU�OD�FROOHFWLYLWp��(Q�UHYDQFKH��OD�&('+�WHOOH�
TX·LQWHUSUpWpH�SDU� OD�&RXU�� LQWHUGLW�GH�PDQLqUH�
DEVROXH� OH� UHQYRL� G·XQH� SHUVRQQH� TXL� VHUDLW�
H[SRVpH� GDQV� O·eWDW� GH� GHVWLQDWLRQ� j� XQ� ULVTXH�
UpHO� GH� WUDLWHPHQW� FRQWUDLUH� DX� GURLW� j� OD� YLH�
RX� j� OD� SURKLELWLRQ� GH� OD� WRUWXUH�� &RPPH� O·D�
REVHUYp� OD� &RXU�� OD� SHUVSHFWLYH� TXH� O·LQWpUHVVp�
FRQVWLWXH�XQH�PHQDFH�JUDYH�SRXU�OD�FROOHFWLYLWp�
QH� GLPLQXH� HQ� ULHQ� OH� ULVTXH� TX·LO� VXELVVH� GHV�
PDXYDLV� WUDLWHPHQWV� HQ� FDV� G·pORLJQHPHQW�
�6DDGL�F��,WDOLH���

3DU� DLOOHXUV�� FHWWH� LQWHUGLFWLRQ� DEVROXH�
G·pORLJQHPHQW� V·DSSOLTXH� QRQ� VHXOHPHQW�
DX[� UpIXJLpV� HW� DX[� GHPDQGHXUV� G·DVLOH�� PDLV�
pJDOHPHQW�j�GHV�SHUVRQQHV�TXL�Q·RQW�PrPH�SDV�
SX� IRUPXOHU� XQH� WHOOH� GHPDQGH�� /·DUUrW� 6KDULIL�
HW�DXWUHV�F��,WDOLH�HW�*UqFH�GH�������SRUWDQW�VXU�
OHV�UHIRXOHPHQWV�DXWRPDWLTXHV��RSpUpV�GDQV�OHV�
SRUWV�GH� OD�PHU�$GULDWLTXH�� LOOXVWUH�GH�PDQLqUH�
IUDSSDQWH�FH�GHUQLHU�SUREOqPH��'H�SOXV��GDQV�GHV�
FLUFRQVWDQFHV� H[FHSWLRQQHOOHV�� O·H[LVWHQFH� G·XQ�
FRQWH[WH� GH� YLROHQFH� JpQpUDOLVpH� RX� XQ� FRQIOLW�
DUPp�RQW�pWp�MXJpV�VXIILVDQWV�HQ�WDQW�TXH�WHOV�SRXU�
H[FOXUH�O·pORLJQHPHQW�GH�O·LQWpUHVVp��/·DIIDLUH�6XIL�
HW�(OPL�F��5R\DXPH�8QL��FRQFHUQDQW�OD�YLROHQFH�
DYHXJOH�TXL�UpJQDLW�HQ�6RPDOLH��HQ�HVW�O·H[HPSOH�
MXULVSUXGHQWLHO� SDU� H[FHOOHQFH��'DQV� OD� UpFHQWH�
DIIDLUH� /�� 0�� F�� 5XVVLH� �RFWREUH� ������� FHWWH�
MXULVSUXGHQFH�D�pWp�WUDQVSRVpH�DX�FRQIOLW�V\ULHQ��
,O�DSSDUDLW�DLQVL�TXH�O·LQWHUGLFWLRQ�G·pORLJQHPHQW�
DX�WLWUH�GH�OD�&RQYHQWLRQ�HVW�j�OD�IRLV�SOXV�IRUWH�
HW�SOXV�ODUJH�TXH�OH�SULQFLSH�GH�QRQ�UHIRXOHPHQW�
GH�OD�&RQYHQWLRQ�GH�*HQqYH�

2Q�UDSSHOOHUD�pJDOHPHQW�TXH�GHSXLV�O·DUUrW�
GH� OD� *UDQGH� &KDPEUH� 0�6�6�� F�� %HOJLTXH� HW�
*UqFH��OD�&RXU�D�FRQVWDWp�j�SOXVLHXUV�UHSULVHV�XQH�
YLRODWLRQ�GH�OD�&RQYHQWLRQ�HQ�UDLVRQ�GH�O·DEVHQFH�
G·DFFqV�SRXU�OHV�UHTXpUDQWV�j�OD�SURFpGXUH�G·DVLOH��
FRPELQpH� DX� ULVTXH� G·H[SXOVLRQ� YHUV� XQ� SD\V�
R�� LOV�pWDLHQW�VXVFHSWLEOHV�GH�VXELU�GH�PDXYDLV�
WUDLWHPHQWV�� (Q� G·DXWUHV� WHUPHV�� PrPH� VL� OH�
GURLW�G·DVLOH�Q·HVW�SDV�UHFRQQX�HQ�WDQW�TXH�WHO�SDU�
OD�&('+��OHV�GpIDLOODQFHV�JUDYHV�GH�OD�SURFpGXUH�
G·DVLOH� VRQW�pULJpHV� HQ�XQH�YLRODWLRQ�DXWRQRPH�
GH�OD�&RQYHQWLRQ��

%��/D� PLVH� HQ� pYLGHQFH� GHV� OLPLWHV� GX�
5qJOHPHQW�GH�'XEOLQ
&HWWH� FRQVWDWDWLRQ� FRQGXLW� j� pYRTXHU� OD�

MXULVSUXGHQFH�GH�OD�&RXU�DX�VXMHW�GX�UqJOHPHQW�GH�
'XEOLQ��6L�OH�WH[WH�GH�FH�UqJOHPHQW�D�pWp�PRGLILp�
HW�DFWXDOLVp�DX�ILO�GX�WHPSV��VD�SKLORVRSKLH�UHVWH�
OD�PrPH�TXH�FHOOH�GH�OD�&RQYHQWLRQ�GH�'XEOLQ�
GH�������0rPH� V·LO� SHXW� rWUH� SUpVHQWp� FRPPH�
XQ� LQVWUXPHQW� HVVHQWLHOOHPHQW� SURFpGXUDO� ²�
SXLVTX·LO�QH�IDLW�TXH�GpWHUPLQHU�O·eWDW�UHVSRQVDEOH�
GH� O·H[DPHQ� G·XQH� GHPDQGH� G·DVLOH� ²� OH�
UqJOHPHQW�HQ�TXHVWLRQ�UHIOqWH�HQ�UpDOLWp�XQ�FKRL[�
SROLWLTXH� WUqV� LPSRUWDQW�� ,O� LPSRVH� XQ� IDUGHDX�
FRQVLGpUDEOH� DX[� eWDWV� GLWV� GH� SUHPLHU� FRQWDFW�
DYHF�OHV�IOX[�GHV�GHPDQGHXUV�G·DVLOH��&HSHQGDQW��
OH�UqJOHPHQW�FRQWLHQW�XQH�pFKDSSDWRLUH��OD�FODXVH�
GH�VRXYHUDLQHWp��SHUPHWWDQW�DX[�eWDWV�GH�GpURJHU�
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DX[�FULWqUHV�IL[pV�HW�G·H[DPLQHU�HX[�PrPHV�XQH�
GHPDQGH�G·DVLOH��

&·HVW�HQ�SDUWDQW�GH�FHWWH�FODXVH�TXH�OD�&RXU�
D�FRQFOX�GDQV�O·DIIDLUH�0�6�6��F��%HOJLTXH�HW�*UqFH�
TXH�ORUVTX·LOV�DSSOLTXHQW�OH�UqJOHPHQW�GH�'XEOLQ��
OHV� eWDWV� GRLYHQW� V·DVVXUHU� TXH� OD� SURFpGXUH�
G·DVLOH�GX�SD\V�LQWHUPpGLDLUH�²�HQ�O·RFFXUUHQFH�OD�
*UqFH�²�RIIUH�GHV�JDUDQWLHV�VXIILVDQWHV�SHUPHWWDQW�
G·pYLWHU�TX·XQ�GHPDQGHXU�G·DVLOH�QH�VRLW�H[SXOVp�
GDQV�VRQ�SD\V�G·RULJLQH�VDQV�XQH�pYDOXDWLRQ�GHV�
ULVTXHV�TX·LO�HQFRXUW��(W�OD�&RXU�GH�FRQVWDWHU�OHV�
´GpIDLOODQFHV� VWUXFWXUHOOHVµ� GDQV� OD� SURFpGXUH�
G·DVLOH�HQ�*UqFH��QRWLRQ�UHSULVH�HQ�VXEVWDQFH�SDU�
OD� &RXU� GH� /X[HPERXUJ� GDQV� O·DIIDLUH�1�� 6�� HW�
XWLOLVpH�DFWXHOOHPHQW�GDQV�OH�UqJOHPHQW�'XEOLQ�
,,,��(Q�G·DXWUHV�WHUPHV��OD�MXULVSUXGHQFH�GH�QRWUH�
&RXU�D�HX�XQH�LQIOXHQFH�GLUHFWH�VXU�FH�UqJOHPHQW�
GH�O·8QLRQ��

'DQV�O·DIIDLUH�7DUDNKHO�F��6XLVVH��OD�*UDQGH�
FKDPEUH� GH� OD� &RXU� D� VRXOLJQp� TXH� O·H[LJHQFH�
GH� ´SURWHFWLRQ� VSpFLDOHµ� SRXU� OHV� GHPDQGHXUV�
G·DVLOH� HVW� G·DXWDQW� SOXV� LPSRUWDQWH� ORUVTX·LO�
V·DJLW� G·HQIDQWV�� /D� &RXU� D� WHQX� FRPSWH� GHV�
EHVRLQV�SDUWLFXOLHUV�HW�GH�O·H[WUrPH�YXOQpUDELOLWp�
GH� OD� IDPLOOH� GHV� UHTXpUDQWV�� 6L� OHV� FRQGLWLRQV�
G·DFFXHLO� HQ� ,WDOLH� QH� UpYpODLHQW� SDV� O·H[LVWHQFH�
GHV�GpIDLOODQFHV�V\VWpPLTXHV�DQDORJXHV�j�FHOOHV�
GH� O·DIIDLUH� 0�6�6��� HOOHV� pWDLHQW� QpDQPRLQV�
KDXWHPHQW�SUREOpPDWLTXHV��'DQV�FHV�FRQGLWLRQV��
OD� &RXU� D� H[LJp� TXH� OHV� DXWRULWpV� VXLVVHV�
REWLHQQHQW�GHV�DXWRULWpV�LWDOLHQQHV�GHV�JDUDQWLHV�
LQGLYLGXHOOHV� DYDQW� OH� UHQYRL� GH� OD� IDPLOOH� HQ�
,WDOLH��'HV�JDUDQWLHV�DX�VXMHW�GH�OD�SULVH�HQ�FKDUJH�
DGDSWpH�j�O·kJH�GHV�HQIDQWV�HW�j�OD�SUpVHUYDWLRQ�GH�
O·XQLWp� IDPLOLDOH��(Q�G·DXWUHV�WHUPHV�� OD�&RXU�D�
pFDUWp� ´O·DXWRPDWLFLWpµ� LQKpUHQWH� DX� UpJLPH� GH�
'XEOLQ�SRXU�PHWWUH�HQ�DYDQW�O·LQWpUrW�GHV�HQIDQWV�
GDQV�OH�FRQWH[WH�GH�O·DUWLFOH���GH�OD�&RQYHQWLRQ�

(QILQ��GDQV�O·DIIDLUH�6KDULIL�HW�DXWUHV�F��,WDOLH�
HW�*UqFH�OD�&RXU�D�UDSSHOp�TXH�O·DSSOLFDWLRQ�GX�
V\VWqPH� 'XEOLQ� GRLW� VH� IDLUH� G·XQH� PDQLqUH�
FRPSDWLEOH� DYHF� OD� &('+�� $XFXQH� IRUPH�
G·pORLJQHPHQW� FROOHFWLI� QH� VDXUDLW� rWUH� MXVWLILpH�
SDU�UpIpUHQFH�j�FH�V\VWqPH�

,O�DSSDUDvW�DLQVL�TXH�OD�&RXU�D�PLV�HQ�pYLGHQFH�
OD�QpFHVVLWp�GH�UHSHQVHU�OH�V\VWqPH�'XEOLQ�ELHQ�
DYDQW� TXH� OD� FULVH� GHV� UpIXJLpV� Q·DWWHLJQH� OHV�
GLPHQVLRQV�DFWXHOOHV��'HSXLV�ORUV�SOXVLHXUV�YRL[�
V·pOqYHQW��GRQW�FHOOH�GX�&RPPLVVDLUH�DX[�GURLWV�
GH�O·KRPPH�GX�&RQVHLO�GH�O·(XURSH��SRXU�DSSHOHU�
j� ´UHYRLU� IRQGDPHQWDOHPHQWµ� OH� UqJOHPHQW� GH�
'XEOLQ��

&��/HV�MDORQV�GH�OD�SROLWLTXH�PLJUDWRLUH
� $X�GHOj� GH� FHW� DVSHFW� LPSRUWDQW�� OD�

MXULVSUXGHQFH�GH�OD�&RXU�D�SRVp�SURJUHVVLYHPHQW�
TXHOTXHV� MDORQV� GH� OD� SROLWLTXH� PLJUDWRLUH� GHV�
eWDWV�� WRXW� HQ� D\DQW� LQIOXHQFp� FHOOH� GH� O·8QLRQ�
HXURSpHQQH�� ,O� HQ�YD�DLQVL�QRWDPPHQW�SRXU�FH�
TXL� GHV� FRQGLWLRQV� GH� GpWHQWLRQ� GHV� LPPLJUpV�
RX� GHV� GHPDQGHXUV� G·DVLOH� GDQV� GHV� FHQWUHV�
GH� UpWHQWLRQ�� /H� UpFHQW� DUUrW�.KODLILD� HW� DXWUHV�
F�� ,WDOLH�� FRQFHUQDQW� LQWHU� DOLD� OHV� PDXYDLVHV�
FRQGLWLRQV�GH�GpWHQWLRQ�VXU�O·vOH�GH�/DPSHGXVD��
HVW� SDUWLFXOLqUHPHQW� LQWpUHVVDQW� VXU� FH� SRLQW��
(Q�HIIHW��GHYDQW�XQH�VLWXDWLRQ�TXDOLILpH�GH�FULVH�
KXPDQLWDLUH��OH�JRXYHUQHPHQW�LWDOLHQ�D�LQYRTXp�
H[SOLFLWHPHQW� O·pWDW� GH� QpFHVVLWp� HQ� WDQW� TXH�
FLUFRQVWDQFH� H[RQpUDWRLUH� GH� VD� UHVSRQVDELOLWp��
/D�&RXU�D�UHFRQQX�OHV�FRQWUDLQWHV�TXL�SHVDLHQW�
VXU� OHV� DXWRULWpV� LWDOLHQQHV�� (OOH� D� QpDQPRLQV�
UHMHWp�FHW�DUJXPHQW��&HV�FRQWUDLQWHV�QH�VDXUDLHQW�
H[RQpUHU� O·eWDW� GpIHQGHXU� GH� VRQ� REOLJDWLRQ� GH�
JDUDQWLU�GHV�FRQGLWLRQV�GH�GpWHQWLRQ�FRPSDWLEOHV�
DYHF� OH�UHVSHFW�GH� OD�GLJQLWp�KXPDLQH��/D�&RXU�
D� UDSSHOp� j� FHW� pJDUG� OH� FDUDFWqUH� DEVROX�� YRLUH�
LPSpUDWLI�GH�O·DUWLFOH���GH�OD�&RQYHQWLRQ��

'DQV� XQ� FRQWH[WH� YRLVLQ�� O·DUUrW�0�6�6�� F��
%HOJLTXH�HW�*UqFH�D�PLV�HQ�H[HUJXH�OD�TXHVWLRQ�
GHV� FRQGLWLRQV� G·H[LVWHQFH� GHV� GHPDQGHXUV�
G·DVLOH� HQ� DWWHQGDQW� TXH� OHV� DXWRULWpV� VH�
SURQRQFHQW� VXU� OHXU� GHPDQGH�� ,O� LPSRUWH� GH�
UDSSHOHU�j�FHW�HQGURLW�TXH�OH�UHTXpUDQW�pWDLW�OLEUH�
DX�PRPHQW�GHV�IDLWV��,O�Q·pWDLW�SDV�HQ�GpWHQWLRQ��
1pDQPRLQV��OD�&RXU�D�HVWLPp�TXH�OHV�DXWRULWpV�
JUHFTXHV�Q·DYDLHQW�SDV�G�PHQW�WHQX�FRPSWH�GH�
OD�YXOQpUDELOLWp�GX�UHTXpUDQW�FRPPH�GHPDQGHXU�
G·DVLOH��(Q�UDLVRQ�GH�OHXU�SDVVLYLWp��HOOHV�GHYDLHQW�
rWUH� WHQXHV� SRXU� UHVSRQVDEOHV� GHV� FRQGLWLRQV�
GH� GpQXHPHQW� H[WUrPH� GDQV� OHVTXHOOHV� LO� V·HVW�
WURXYp� SHQGDQW� GHV� PRLV�� /H� UHTXpUDQW� D� pWp�
YLFWLPH� G·XQ� WUDLWHPHQW� KXPLOLDQW� WpPRLJQDQW�
G·XQ�PDQTXH�GH�UHVSHFW�SRXU�VD�GLJQLWp�

3DU�DLOOHXUV��XQ�JUDQG�QRPEUH�G·DUUrWV�DERUGH�
OD� OpJDOLWp� GH� OD� GpWHQWLRQ� GHV� LPPLJUpV��&HWWH�
GpWHQWLRQ� HVW� UpJXOLqUH� WDQW� TX·XQH� SURFpGXUH�
G·H[SXOVLRQ� HVW� HQ� FRXUV�� 6L� O·H[SXOVLRQ� V·DYqUH�
LPSRVVLEOH�� OD� GpWHQWLRQ� QH� VH� MXVWLILH� SOXV��
&RQFHUQDQW� SOXV� SDUWLFXOLqUHPHQW� OD� UpWHQWLRQ�
GHV� GHPDQGHXUV� G·DVLOH�� OD� &RXU� DSSUpFLH� V·LO�
DXUDLW�pWp�SRVVLEOH�RX�QRQ�G·DSSOLTXHU�XQH�PHVXUH�
PRLQV�UDGLFDOH��XQH�PHVXUH�SRXYDQW�UHPSODFHU�
OD� SULYDWLRQ� GH� OLEHUWp��'DQV� FHW� RUGUH� G·LGpHV��
O·DUUrW� .KODLILD� F�� ,WDOLH� D� FRQVWDWp� UpFHPPHQW�
TXH�OD�UpWHQWLRQ�GH�IDFWR�GHV�UHTXpUDQWV�GDQV�OHV�
FHQWUHV�G·DFFXHLO�GH�/DPSHGXVD�pWDLW�GpSRXUYXH�



���

GH� EDVH� OpJDOH� HQ� GURLW� LWDOLHQ�� HW� TXH�� SDU�
FRQVpTXHQW�� HOOH� pWDLW� LQFRPSDWLEOH� DYHF� OHV�
H[LJHQFHV�GH�O·DUWLFOH���GH�OD�&RQYHQWLRQ��

8Q�DXWUH�SRLQW�SDUWLFXOLqUHPHQW�LPSRUWDQW�
GDQV� OH� FRQWH[WH� GH� OD� FULVH� DFWXHOOH� HVW� FHOXL�
GHV�H[SXOVLRQV�FROOHFWLYHV��'HSXLV� O·DUUrW�&RQND�
F�� %HOJLTXH� MXVTX·j� O·DUUrW� .KODLILD�� HQ� SDVVDQW�
SDU�G·DXWUHV� pWDSHV� LPSRUWDQWHV� �OHV� DUUrWV�+LUVL�
-DPDD��6KDULIL�HW�DXWUHV��HWF����OD�&RXU�D�VRXOLJQp�
TXH� OD� SURFpGXUH� G·H[SXOVLRQ� GRLW� SUHQGUH� HQ�
FRQVLGpUDWLRQ� OD� VLWXDWLRQ� LQGLYLGXHOOH� GHV�
SHUVRQQHV�FRQFHUQpHV��3RXU�FRQVWDWHU�V·LO�\�D�HX�
H[SXOVLRQ�FROOHFWLYH�RX�QRQ�OD�&RXU�WLHQW�FRPSWH�
GH� SOXVLHXUV� pOpPHQWV�� O·H[LVWHQFH� GH� GpFUHWV� GH�
UHIRXOHPHQW� LGHQWLTXHV�� O·DEVHQFH� G·HQWUHWLHQV�
LQGLYLGXHOV�� O·LPSRVVLELOLWp� GH� FRQWDFWHU� XQ�
DYRFDW��OH�IDLW�TX·XQ�JUDQG�QRPEUH�GH�SHUVRQQHV�
GH�PrPH�RULJLQH�D�FRQQX�OH�PrPH�VRUW�DX�PrPH�
PRPHQW��HWF��0rPH�OD�SURFpGXUH�G·LGHQWLILFDWLRQ�
QH�VXIILW�SDV�j�H[FOXUH�O·H[LVWHQFH�G·XQH�H[SXOVLRQ�
FROOHFWLYH��

&RQGLWLRQV� GH� GpWHQWLRQ� GHV� PLJUDQWV��
FRQGLWLRQV� G·H[LVWHQFH� GHV� GHPDQGHXUV� G·DVLOH��
OpJDOLWp� GH� OD� GpWHQWLRQ�� H[SXOVLRQV� FROOHFWLYHV��
YRLFL� OHV� TXDWUH� TXHVWLRQV� SULQFLSDOHV��
GLUHFWHPHQW�OLpHV�j�OD�FULVH�DFWXHOOH�GHV�PLJUDQWV�
HW� GHV� UpIXJLpV�� VXU� OHVTXHOOHV� OD� &RXU� D� IRUJp�
GHV� SRVLWLRQV� FODLUHV�� &HWWH� MXULVSUXGHQFH� VHUD�
FHUWDLQHPHQW� HQULFKLH�� LO� VXIILW� GH� PHQWLRQQHU�
O·DSSOLFDWLRQ� UpFHQWH� GH� PHVXUHV� SURYLVRLUHV�
UHODWLYHV� DX[� UHIRXOHPHQWV� YHUV� OD�+RQJULH�� RX�
G·DXWUHV�DIIDLUHV�FRQFHUQDQW�OHV�SHUWHV�WUDJLTXHV�
GH� YLHV� KXPDLQHV� HQ�0pGLWHUUDQpH�� TXL� VHURQW�
H[DPLQpHV�W{W�RX�WDUG�SDU�OD�&RXU��&HSHQGDQW��
RQ�SHXW�GLUH�G·RUHV�HW�GpMj�TXH�OHV�SRVLWLRQV�GH�
OD� &RXU� SRVHQW� GHV� OLPLWHV� LPSRUWDQWHV� DX[�
SROLWLTXHV�GHV�eWDWV�IDFH�j�OD�FULVH�GHV�PLJUDQWV�
HW�GHV�UpIXJLpV��

,,,��/$�/877(�&2175(�/(�7(5525,60(��
81(� -85,6358'(1&(� 5,&+(� (7�
129$75,&(
8Q�DXWUH�JUDQG�FKDSLWUH�FRQFHUQDQW�OH�U{OH�

GH� OD�&RXU�HQ�VLWXDWLRQ�GH�FULVH�HVW� UHODWLI�j� OD�
OXWWH�FRQWUH�OH�WHUURULVPH��,O�V·DJLW�G·XQ�SUREOqPH�
UpFXUUHQW�DXTXHO� OD�&RXU�HVW�FRQIURQWpH�GHSXLV�
OH� GpEXW� GH� VRQ� H[LVWHQFH� ²� OD� WRXWH� SUHPLqUH�
DIIDLUH� �O·DIIDLUH� ´/DZOHVVµ�� pWDQW� XQH� DIIDLUH�
GH� WHUURULVPH�� &HSHQGDQW�� OD� UHFUXGHVFHQFH� HW�
O·DPSOHXU� GHV� DWWHQWDWV� WHUURULVWHV�� DLQVL� TXH�
O·HQYHUJXUH� GHV� PHVXUHV� DQWLWHUURULVWHV� GH� FHV�
GHUQLqUHV� DQQpHV� RQW� JpQpUp� GHV� UHTXrWHV� TXL�

RQW� QRXUUL� FRQVLGpUDEOHPHQW� OH� FRQWHQWLHX[�
´WHUURULVWHµ�� (Q� HVVD\DQW� GH� WUDFHU� OHV� JUDQGHV�
OLJQHV�GH�FHWWH�ULFKH�MXULVSUXGHQFH��RQ�FRQVWDWH��
WRXW� G·DERUG�� TXH� OD� &RXU� IDLW� SUHXYH� G·XQH�
FRPSUpKHQVLRQ�IDFH�DX[�GLIILFXOWpV�DIIURQWpHV�SDU�
OHV�DXWRULWpV�QDWLRQDOHV��VDQV�WUDKLU�SRXU�DXWDQW�
OHV�SULQFLSHV�GH�VD�MXULVSUXGHQFH�FRQVWDQWH��

$��/D� FRPSUpKHQVLRQ� GH� O·DWWLWXGH� GHV�
DXWRULWpV�QDWLRQDOHV
2Q�PHQWLRQQHUD�DLQVL�O·DIIDLUH�ELHQ�FRQQXH�

2WKPDQ� �$EX� 4DWDGD�� F�� 5R\DXPH�8QL�� TXL�
D� IDLW� EHDXFRXS� GH� EUXLW� RXWUH�0DQFKH�� /H�
UHTXpUDQW�� FRQGDPQp� HQ� -RUGDQLH� SRXU� GHV�
DFWHV�WHUURULVWHV��VRXWHQDLW�HQWUH�DXWUHV�TX·LO�VH�
WURXYDLW�H[SRVp�j�XQ�ULVTXH�UpHO�GH�WRUWXUH�V·LO�pWDLW�
UHQYR\p�HQ�-RUGDQLH��/H�5R\DXPH�8QL�LQYRTXDLW�
QRWDPPHQW� OHV� DVVXUDQFHV� GLSORPDWLTXHV�
REWHQXHV� SDU� OD� -RUGDQLH�� /D�&RXU�� DSUqV� DYRLU�
UpVXPp�VD�MXULVSUXGHQFH�UHODWLYH�DX[�DVVXUDQFHV�
GLSORPDWLTXHV� HW� DQDO\Vp� PLQXWLHXVHPHQW� OHV�
DVVXUDQFHV� IRXUQLHV�� DSSURXYpHV�SDU� OH�5RL� OXL�
PrPH��D�DGPLV�²�VXU�FH�SRLQW�²�O·DUJXPHQWDWLRQ�
EULWDQQLTXH��2U�LO�HVW�SDUWLFXOLqUHPHQW�UDUH�SRXU�
OD� &RXU� GH� VH� IRQGHU� SULQFLSDOHPHQW� VXU� GHV�
DVVXUDQFHV�GLSORPDWLTXHV��(Q�SULQFLSH�� HOOH� HVW�
SOXW{W�PpILDQWH��

7RXMRXUV� VRXV� O·DQJOH� GH� O·LQWHUGLFWLRQ� GH�
OD� WRUWXUH��GDQV� O·DIIDLUH�5DPLUH]�6DQFKH]�F�� OD�
)UDQFH��SOXV�FRQQXH�VRXV� OH�QRP�GH�&DUORV�� OH�
&KDFDO�� OD�*UDQGH�&KDPEUH�GH� OD�&RXU�D�WHQX�
FRPSWH� GH� OD� SHUVRQQDOLWp� HW� GH� OD� GDQJHURVLWp�
´KRUV�QRUPHVµ�GH�O·LQWpUHVVp�SRXU�DGPHWWUH�TXH�
VRQ� PDLQWLHQ� HQ� LVROHPHQW� SHQGDQW� �� DQV� QH�
YLRODLW�SDV�O·DUW����GH�OD�&RQYHQWLRQ�

8Q� DXWUH� H[HPSOH� HVW� IRXUQL� SDU� O·DIIDLUH�
)LQRJHQRY�HW�DXWUHV�F��OD�5XVVLH��2Q�VDLW�TXH�FHWWH�
DIIDLUH�FRQFHUQDLW�OH�VLqJH�G·XQ�WKpkWUH�j�0RVFRX�
SDU�GHV�VpSDUDWLVWHV�WFKpWFKqQHV�HW�OD�GpFLVLRQ�GH�
PHWWUH� OHV�WHUURULVWHV�KRUV�G·pWDW�GH�QXLUH�HW�GH�
OLEpUHU�OHV�RWDJHV�HQ�GLIIXVDQW�XQ�JD]��/D�&RXU�D�
FRQFOX�j�OD�QRQ�YLRODWLRQ�GX�GURLW�j�OD�YLH�TXDQW�
j�OD�GpFLVLRQ�GH�UpVRXGUH�OD�FULVH�GHV�RWDJHV�SDU�
O·XWLOLVDWLRQ�GH�JD]�HW�OH�UHFRXUV�j�OD�IRUFH��&HWWH�
DIIDLUH� HVW� LQWpUHVVDQWH� DXVVL� GX� SRLQW� GH� YXH�
GX�GURLW�LQWHUQDWLRQDO�JpQpUDO��pWDQW�GRQQp�TXH�
PrPH�VL�O·pWDW�GH�QpFHVVLWp�Q·HVW�SDV�PHQWLRQQp�
H[SOLFLWHPHQW�� OD� IRUPXODWLRQ� UHWHQXH� UDSSHOOH�
VLQJXOLqUHPHQW� FHWWH� QRWLRQ�� WHOOH� TXH� FRGLILpH�
SDU�OD�&',�

2Q� SRXUUDLW� PXOWLSOLHU� OHV� H[HPSOHV�� (Q�
EUHI�� VDQV� WRXFKHU� DX[� JUDQGHV� SULQFLSHV� GH� VD�
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MXULVSUXGHQFH��OD�&RXU�WLHQW�VRXYHQW�FRPSWH�GHV�
GLIILFXOWpV�FRQVLGpUDEOHV�TXH�SRVH�OD�OXWWH�FRQWUH�
OH� WHUURULVPH�SRXU�UHFRQQDvWUH�XQH�SOXV�JUDQGH�
ODWLWXGH� DX[� DXWRULWpV� QDWLRQDOHV�� SRXU� IDLUH�
MRXHU� OHXU�PDUJH�G·DSSUpFLDWLRQ��SRXU�VRXOLJQHU�
O·H[LVWHQFH� GH� UDLVRQV� LPSpULHXVHV� MXVWLILDQW�
O·LQYRFDWLRQ�GH�O·pWDW�GH�QpFHVVLWp�HWF�

(Q� PrPH� WHPSV�� OD� &RXU� SUHQG� VRLQ�
GH� UpDIILUPHU� OD� SHUWLQHQFH� GHV� SULQFLSHV� GH�
VD� MXULVSUXGHQFH� PrPH� GDQV� OH� FRQWH[WH�
H[WUrPHPHQW� GpOLFDW� HW� H[LJHDQW� GHV� PHVXUHV�
FRQWUH�OH�WHUURULVPH�

%��/D� UpDIILUPDWLRQ� GHV� SULQFLSHV�
MXULVSUXGHQWLHOV
,O� LPSRUWH� GH� VRXOLJQHU� DLQVL� TXH� QRWUH�

MXULGLFWLRQ� D� FRXSp� FRXUW� DX� GpEDW� GRFWULQDO�
TXL� D� HX� OLHX�� QRWDPPHQW� DX[� eWDWV�8QLV�
VXLWH� DX[� DWWHQWDWV� GX� ������ TXDQW� j� OD� SRUWpH�
GH� O·LQWHUGLFWLRQ� GH� OD� WRUWXUH�� 7DQW� OD�*UDQGH�
&KDPEUH�� GDQV� O·DIIDLUH�6DDGL� F�� ,WDOLH�� TXH� OHV�
FKDPEUHV� GH� OD�&RXU� RQW� DIILUPp� DYHF� IRUFH� OH�
FDUDFWqUH�DEVROX�GH� OD�SURKLELWLRQ�GH� OD� WRUWXUH�
HW� GHV� WUDLWHPHQWV� LQKXPDLQV� RX� GpJUDGDQWV��
TXHOV�TXH�VRLHQW�OHV�DJLVVHPHQWV�GH�OD�SHUVRQQH�
FRQFHUQpH� HW� PrPH� GDQV� OHV� FLUFRQVWDQFHV�
OHV� SOXV� GLIILFLOHV�� FRPPH� OD� OXWWH� FRQWUH� OH�
WHUURULVPH�� 3OXV� UpFHPPHQW�� GDQV� 7UDEHOVL� F��
%HOJLTXH�� OD� &RXU� UpDIILUPH�� GDQV� XQH� DIIDLUH�
OLpH�DX�WHUURULVPH��TXH�O·HPSULVRQQHPHQW�j�YLH�
LQFRPSUHVVLEOH� ²� VDQV� DXFXQH� SRVVLELOLWp� GH�
OLEpUDWLRQ�FRQGLWLRQQHOOH�²�HVW�FRQWUDLUH�j� O·DUW��
��&('+�

/D�&RXU�FRQGDPQH�pJDOHPHQW�OD�GpWHQWLRQ�
j�GXUpH�LQGpWHUPLQpH�GH�UHVVRUWLVVDQWV�pWUDQJHUV��
VRXSoRQQpV� G·LPSOLFDWLRQ� GDQV� GHV� DFWLYLWpV�
WHUURULVWHV�

­� SURSRV� GHV� YROV� VHFUHWV� GH� OD� &,$�� OD�
&RXU� V·LQVXUJH� FRQWUH� OD� GpWHQWLRQ� VHFUqWH�� HQ�
OD� TXDOLILDQW� GH� ´WRWDOHPHQW� LQFRPSDWLEOH� DYHF�
O·eWDW� GH� GURLWµ� �GDQV� DIIDLUH� (O�0DVUL� HW� GDQV�
G·DXWUHV�DIIDLUHV�SOXV�UpFHQWHV���

/D� &RXU� D� IDLW� SUHXYH� pJDOHPHQW� GH� VRQ�
DWWDFKHPHQW� DX[� SULQFLSHV� GH� VD� MXULVSUXGHQFH�
HQ�UHODWLRQ�DYHF�GHV�DIIDLUHV�WRXFKDQW�DX[�OLEHUWpV�
WUDGLWLRQQHOOHV�� SURWpJpHV� SDU� OHV� DUWLFOHV� �����
GH� OD� &RQYHQWLRQ�� ­� WLWUH� SXUHPHQW� LQGLFDWLI�
RQ� PHQWLRQQHUD� O·DUUrW� *�OHU� DQG� 8ùXU� F��
7XUTXLH� VRXOLJQDQW�TXH�´OHV� ORLV�DQWLWHUURULVWHV�
QH�GHYUDLHQW�SDV�VHUYLU�GH�SUpWH[WH�j�UHVWUHLQGUH�
OHV�DFWLYLWpV�UHOLJLHXVHV�OpJLWLPHVµ��

&HV� TXHOTXHV� H[HPSOHV� VXIILVHQW� j�
GpPRQWUHU�TX·HQ�UHODWLRQ�DYHF�XQ�JUDQG�pYHQWDLO�
GH� GURLWV�� OD� &RXU� V·HQ� WLHQW� DX[� SULQFLSHV�
WUDGLWLRQQHOV� GH� VD� MXULVSUXGHQFH�� PDOJUp� OH�
FRQWH[WH�WHUURULVWH��

(Q� G·DXWUHV� WHUPHV�� OD� &RXU� QH� YHXW� SDV�
HQWUHU�GDQV�OH�IDX[�GLOHPPH�²�OLEHUWp�RX�VpFXULWp�
²�PDLV�HQYRLH� OH�PHVVDJH�TXH�FHV�GHX[�YDOHXUV�
LPSRUWDQWHV� GH� QRV� VRFLpWpV� GpPRFUDWLTXHV�
GRLYHQW�FRH[LVWHU�

%LHQ� SOXV�� OH� FRQWHQWLHX[� WHUURULVWH� D�
FRQGXLW� j� SOXVLHXUV� UHSULVHV� j� GHV� DYDQFpHV�
MXULVSUXGHQWLHOOHV�FRQVLGpUDEOHV�

&��/HV�DYDQFpHV�MXULVSUXGHQWLHOOHV
'DQV� FH� GRPDLQH� pJDOHPHQW� OHV� H[HPSOHV�

VRQW� QRPEUHX[�� 6DQV� DXFXQHPHQW� SUpWHQGUH�
j� O·H[KDXVWLYLWp�� RQ� PHQWLRQQHUD� WRXW� G·DERUG�
XQH� DYDQFpH� G·RUGUH� LQVWLWXWLRQQHO�� FRQFHUQDQW�
OH�FDUDFWqUH�REOLJDWRLUH�GHV�PHVXUHV�SURYLVRLUHV��
2Q� VDLW� TXH� OD� SRVVLELOLWp� G·DGRSWHU� GH� WHOOHV�
PHVXUHV� Q·HVW� SDV� H[SOLFLWHPHQW� PHQWLRQQpH�
GDQV�OD�&RQYHQWLRQ��(OOH�ILJXUH�GDQV�O·DUWLFOH����
GX�5qJOHPHQW�GH�OD�&RXU��-XVTX·HQ�������OD�&RXU�
Q·DYDLW�MDPDLV�DIILUPp�OH�FDUDFWqUH�REOLJDWRLUH�GH�
FHV�PHVXUHV��&·HVW�j�SURSRV�G·XQH�DIIDLUH�OLpH�DX�
WHUURULVPH�� O·DIIDLUH�0DPDWNXORY� HW� $VNDURY� F��
7XUTXLH��FRQFHUQDQW�O·H[WUDGLWLRQ�GHV�UHTXpUDQWV�
YHUV� O·2X]EpNLVWDQ�� TXH� OD� &RXU� D� IUDQFKL� XQ�
SDV� LPSRUWDQW�� 6·LQVSLUDQW� GH� OD� SRVLWLRQ� GH�
OD� &,-� GDQV� O·DIIDLUH� /D*UDQG�� DLQVL� TXH� GH� OD�
MXULVSUXGHQFH� GH� OD� &RXU� LQWHUDPpULFDLQH� GHV�
GURLWV� GH� O·KRPPH�� OD� &RXU� GH� 6WUDVERXUJ� D�
MXJp� TXH� OHV� PHVXUHV� SURYLVRLUHV� RQW� XQ� HIIHW�
REOLJDWRLUH� ��HIIHW�REOLJDWRLUH� WHQGDQW�j�JDUDQWLU�
O·HIILFDFLWp�GX�UHFRXUV�LQGLYLGXHO��,O�V·DJLW�Oj�G·XQH�
pYROXWLRQ� TXL� D� HX� XQ� LPSDFW� WUqV� LPSRUWDQW�
GDQV�OD�MXULVSUXGHQFH�GH�OD�&RXU�

3DUPL�OHV�QRPEUHXVHV�DYDQFpHV�FRQFHUQDQW�
O·LQWHUSUpWDWLRQ� GHV� GLVSRVLWLRQV� VXEVWDQWLHOOHV�
GH� OD�&RQYHQWLRQ�� RQ�PHQWLRQQHUD� HQFRUH�XQH�
IRLV�O·DUUrW�GH�OD�*UDQGH�&KDPEUH�GDQV�O·DIIDLUH�
(O�0DVUL� TXL� FRQVDFUH� SRXU� OD� SUHPLqUH� IRLV� OH�
´GURLW� j� OD� YpULWpµ� HQ� UHODWLRQ� DYHF� O·REOLJDWLRQ�
SURFpGXUDOH� G·HQTXrWHU� VXU� OHV� PDXYDLV�
WUDLWHPHQWV�VXELV�SDU�OH�UHTXpUDQW��

$� O·RFFDVLRQ� GH� O·DIIDLUH� SUpFLWpH�2WKPDQ�
�$EX�4DWDGD���OD�&RXU�D�FRQFOX�SRXU�OD�SUHPLqUH�
IRLV� TXH� O·H[SXOVLRQ� YHUV� XQ� SD\V� pWUDQJHU�� HQ�
O·RFFXUUHQFH� OD� -RUGDQLH�� HPSRUWHUDLW� YLRODWLRQ�
GH�O·DUWLFOH���GH�OD�&RQYHQWLRQ�pWDQW�GRQQp�TX·LO�
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\�DYDLW�XQ�ULVTXH�UpHO�SRXU�OH�UHTXpUDQW�G·\�VXELU�
XQ�´GpQL�GH�MXVWLFH�IODJUDQWµ��

7RXMRXUV�GDQV�OH�GRPDLQH�GH�O·DUWLFOH���HW�
SOXV�SDUWLFXOLqUHPHQW�GHV�GURLWV�GH�OD�GpIHQVH��OD�
&RXU�D�DIILUPp��GDQV�O·DUUrW�6DOGX]�F��7XUTXLH��OH�
GURLW�GH�O·DFFXVp�GH�EpQpILFLHU�GH�O·DVVLVWDQFH�G·XQ�
DYRFDW�GqV�OHV�SUHPLHUV�VWDGHV�GHV�LQWHUURJDWRLUHV�
GH�OD�SROLFH��

3DU� DLOOHXUV�� GDQV� O·DIIDLUH�1DGD� F�� 6XLVVH�
OD� &RXU� D� DSSURIRQGL� O·H[DPHQ� GHV� UHODWLRQV�
HQWUH� OHV� VDQFWLRQV� GX� &RQVHLO� GH� VpFXULWp� ²�
O·LQVFULSWLRQ�GX�UHTXpUDQW�VXU�XQH�´OLVWH�QRLUHµ�²�
HW�OH�V\VWqPH�GH�OD�&RQYHQWLRQ��(OOH�Q·D�SDV�YRXOX�
VH�SODFHU�VXU�OH�WHUUDLQ�GH�OD�KLpUDUFKLH��YRLUH�GH�
OD� FRQIURQWDWLRQ� HQWUH� OH� V\VWqPH� RQXVLHQ� HW�
FHOXL� GH� OD� &RQYHQWLRQ�� /D� &RXU� D� LQVLVWp�� DX�
FRQWUDLUH�� VXU� OD� QpFHVVLWp� G·XQH� LQWHUSUpWDWLRQ�
KDUPRQLHXVH�GHV�REOLJDWLRQV�TXL�HQ�GpFRXOHQW��

2Q� SRXUUDLW� DLVpPHQW� PXOWLSOLHU�
OHV� H[HPSOHV�� 9XH� GDQV� VRQ� HQVHPEOH�� OD�
MXULVSUXGHQFH�OLpH�DX�́ FRQWHQWLHX[�WHUURULVWHµ�HVW�
j�OD�IRLV�SUXGHQWH�HW�EDODQFpH��OD�&RXU�D�VX�IDLUH�
SUHXYH� GH� FRPSUpKHQVLRQ� IDFH� DX[� GLIILFXOWpV��
SDUIRLV�H[WUrPHV��GH�OD�OXWWH�FRQWUH�OH�WHUURULVPH��
VDQV� WUDKLU� OHV� SULQFLSHV� GH� VD� MXULVSUXGHQFH� ²�
TXL� VRQW�� DX� FRQWUDLUH�� UpDIILUPpV� HW� UHQIRUFpV��
(OOH�D�PrPH�UpXVVL�j�DSSURIRQGLU�HW�j�DIILQHU�VRQ�
DSSURFKH� GDQV� OH� FRQWH[WH� GH� O·LQWHUSUpWDWLRQ�
pYROXWLYH�GH�OD�&RQYHQWLRQ�

-H� SDVVH� PDLQWHQDQW� j� OD� TXDWULqPH� HW�
GHUQLqUH� SDUWLH� GH�PRQ� H[SRVp�� O·DWWLWXGH� GH� OD�
&RXU�IDFH�DX[�FRQIOLWV�DUPpV�

,9�� /(6�&21)/,76�$50e6��/(�6<67Ë0(�
$77(,17�6(6�/,0,7(6

$�� /D� &RXU� D� DERUGp� GHV� DIIDLUHV� WRX�
FKDQW� j� OD� SOXSDUW� OHV� FRQIOLWV� HQ�
(XURSH��HW�DX�GHOj��GHSXLV�DX�PRLQV�
����
&RPPHQoRQV� SDU� XQ� FRQVWDW�� WRXV� OHV�

FRQIOLWV�TXL�RQW� HX� OLHX� VXU�QRWUH� FRQWLQHQW�DX�
PRLQV� GHSXLV� ����� RQW� pWp� RX� VRQW� DERUGpV��
G·XQH�PDQLqUH�RX�G·XQH�DXWUH��SDU�OD�&RXU��2Q�
PHQWLRQQHUD�DLQVL�XQH� VpULH�G·DIIDLUHV� UHODWLYHV�
j� GHV� FRQIOLWV� IDLVDQW� VXLWH� j� OD� GLVORFDWLRQ� GH�
O·8QLRQ�VRYLpWLTXH��'DQV�O·DUUrW�,ODVFX�HW�DXWUHV�F��
0ROGRYD�HW�5XVVLH��OD�*UDQGH�&KDPEUH�D�DIILUPp�
OD� SRUWpH� H[WUDWHUULWRULDOH� GH� OD� &RQYHQWLRQ� HW�
SRXU�FH�IDLUH�HOOH�D�G��pWDEOLU�LQ�H[WHQVR�OH�FRQWH[WH�
GH� O·DIIDLUH�� j� VDYRLU� OHV� pOpPHQWV� IDFWXHOV� OXL�

SHUPHWWDQW� GH� FRQVWDWHU� TXH� OD�5XVVLH� H[HUoDLW�
VD�MXULGLFWLRQ�VXU�OD�7UDQVQLVWULH�²�FRQVWDWDWLRQ�
FRQILUPpH�SDU�OHV�DUUrWV�,YDQWRF�HW�&DWDQ�

'HX[� DXWUHV� DIIDLUHV� MXJpHV� SDU� OD�
*UDQGH� &KDPEUH� GH� OD� &RXU� FRQFHUQDLHQW� OH�
FRQIOLW� RSSRVDQW� O·$UPpQLH� HW� O·$]HUEDwGMDQ�
UHODWLYHPHQW� DX� +DXW�.DUDEDNK�� ,O� V·DJLVVDLW�
GHV� DUUrWV� &KLUDJRY� F�� $UPpQLH� HW� 6DUJV\DQ�
F�� $]HUEDwGMDQ�� 0rPH� VL� HOOHV� RQW� pWp� SRUWpHV�
GHYDQW�OD�&RXU�SDU�YRLH�GH�UHTXrWHV�LQGLYLGXHOOHV��
FHV�DIIDLUHV�DYDLHQW�XQH�GLPHQVLRQ�LQWHUpWDWLTXH�
pWDQW�GRQQp�TXH�OH�JRXYHUQHPHQW�DUPpQLHQ�HVW�
LQWHUYHQX� GDQV� O·DIIDLUH� FRQWUH� O·$]HUEDwGMDQ� HW�
LQYHUVHPHQW��

'DQV� OH� FDGUH� GX� FRQWHQWLHX[� OLp� DX[�
UHWRPEpHV� GX� GpPHPEUHPHQW� GH� O·8QLRQ�
VRYLpWLTXH�� RQ� UHOqYHUD� pJDOHPHQW� OD� GHX[LqPH�
UHTXrWH� *HRUJLH� F�� 5XVVLH�� DFWXHOOHPHQW�
SHQGDQWH�� VH� UDSSRUWDQW� DX[� pYqQHPHQWV� GH�
������ DLQVL� TXH� OHV� UHTXrWHV� LQWHUpWDWLTXHV�
8NUDLQH�F��5XVVLH�� UHODWLYHV�j� OD�TXHVWLRQ�GH� OD�
&ULPpH� HW� j� OD� VLWXDWLRQ� j� O·(VW� GH� O·8NUDLQH��
VDQV� SDUOHU� GX� JUDQG� QRPEUHV� GH� UHTXrWHV�
LQGLYLGXHOOHV��WRXW�DXVVL�SHQGDQWHV��V·LQVFULYDQW�
GDQV�FH�PrPH�FRQWH[WH�

/H�FRQIOLW�GDQV�O·H[�<RXJRVODYLH�HW�VHV�HIIHWV��
O·LQWHUYHQWLRQ� GH� O·27$1�HW� OHV� pYqQHPHQWV� DX�
.RVVRYR� Q·RQW� SDV� PDQTXp� GH� IDLUH� O·REMHW� GH�
SOXVLHXUV�UHTXrWHV�� ,O�HVW�YUDL�TXH�GDQV� OHV�GHX[�
SOXV� FpOqEUHV� G·HQWUH�HOOHV�� OHV� DIIDLUHV�%DQNRYLF�
HW� %HKUDPL� HW� 6DUDPDWL�� OD� &RXU� V·HVW� GpFODUpH�
LQFRPSpWHQWH��&HSHQGDQW��G·DXWUHV� DVSHFWV�SOXV�
SRLQWXV�GX�FRQIOLW�\RXJRVODYH�RQW�SX�rWUH�H[DPLQpV�
VXU�OH�IRQG��&·HVW�DLQVL�TXH�GDQV�O·DIIDLUH�0DUJXV�
F�� &URDWLH�� OD� *UDQGH� &KDPEUH� D� HX� O·RFFDVLRQ�
G·DIILUPHU�TXH�OHV�DPQLVWLHV�GHV�FULPHV�GH�JXHUUH�HW�
GHV�FULPHV�FRQWUH�O·KXPDQLWp�VRQW�LQFRPSDWLEOHV�
DYHF�OH�GURLW�LQWHUQDWLRQDO��'DQV�O·DIIDLUH�-RUJLF�F��
$OOHPDJQH�OD�&RXU�D�SX�V·LQWHUURJHU�VXU�OD�QRWLRQ�GH�
JpQRFLGH�HW�SOXV�SDUWLFXOLqUHPHQW�VXU�OD�TXHVWLRQ�
GH� VDYRLU� VL� O·pSXUDWLRQ� HWKQLTXH� IDLW� SDUWLH� GH�
FH� FRQFHSW�� (QILQ�� SDUPL� OHV� DIIDLUHV� WRXFKDQW�
DX[�FRQVpTXHQFHV�pFRQRPLTXHV�GpVDVWUHXVHV�GX�
FRQIOLW� \RXJRVODYH��RQ�PHQWLRQQHUD�QRWDPPHQW�
O·DUUrW�GH�OD�*UDQGH�&KDPEUH�$OLVLF�HW�DXWUHV��TXL�
FRQVWLWXH�GpVRUPDLV�XQ�SUpFpGHQW� MXULGLFWLRQQHO�
LPSRUWDQW� DX� VXMHW� GH� OD� VXFFHVVLRQ� G·eWDWV� HQ�
PDWLqUH�GH�GHWWHV�

2Q� UDSSHOOHUD�� SDU� DLOOHXUV�� TXH� OD�&RXU� D�
UHQGX� SDV� PRLQV� GH� ���� DUUrWV� FRQFHUQDQW� OH�
FRQIOLW�HQWUH�OHV�IRUFHV�GH�VpFXULWp�WXUTXHV�HW�OH�
3..�HW�HQYLURQ�����DUUrWV�UHODWLIV�DX�FRQIOLW�HQ�
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7FKpWFKpQLH�GRQW�XQH�ERQQH�SDUWLH�D�WUDLW�j�GHV�
GLVSDULWLRQV�IRUFpHV�

/HV� SULQFLSDX[� DVSHFWV� GH� OD� TXHVWLRQ�
FK\SULRWH� RQW� pWp� DERUGpV� QRWDPPHQW� GDQV�
O·DUUrW�GH������FRQFHUQDQW�OH�TXDWULqPH�UHFRXUV�
LQWHUpWDWLTXH�&K\SUH� FRQWUH�7XUTXLH�� FRPSOpWp�
HQ� ����� DYHF� OH� SURQRQFp� GH� OD� &RXU� VXU� OD�
VDWLVIDFWLRQ�pTXLWDEOH��&H�GHUQLHU�DUUrW�FRQVWLWXH�
XQH� SUHPLqUH� GDQV� O·KLVWRLUH� GH� OD� &RXU��
QRWDPPHQW� SDUFH� TX·LO� DSSOLTXH� O·DUWLFOH� ���GH�
OD� &RQYHQWLRQ� GDQV� OH� FRQWH[WH� G·XQH� UHTXrWH�
LQWHUpWDWLTXH�� PDLV� DXVVL� SXLVTX·LO� LQYLWH� OH�
JRXYHUQHPHQW�UHTXpUDQW�j�GLVWULEXHU�OHV�VRPPHV�
DGMXJpHV� DX[� YLFWLPHV� LQGLYLGXHOOHV�� 'X� SRLQW�
GH�YXH�GX�GURLW� LQWHUQDWLRQDO� JpQpUDO�� FHW� DUUrW�
UHIOqWH� OH� GURLW� VXU� OD� UHVSRQVDELOLWp� GH� O·eWDW��
DLQVL�TXH�O·pYROXWLRQ�UpFHQWH�GX�GURLW�UHODWLI�j�OD�
SURWHFWLRQ�GLSORPDWLTXH��

(QILQ�²�ODVW�EXW�QRW�OHDVW�²�OH�FRQIOLW�HQ�,UDN�
D� IDLW� O·REMHW� G·LPSRUWDQWV� DUUrWV� GH� OD� *UDQGH�
&KDPEUH� FRQWUH� OH� 5R\DXPH�8QL� �$O�6NHLQL��
$O�-HGGD�� +DVVDQ�� RX� OHV� 3D\V�%DV� �-DORXG���
$XWDQW� G·RFFDVLRQV� SRXU� OD� &RXU� G·H[DPLQHU�
OHV�TXHVWLRQV�UHODWLYHV�j�OD�MXULGLFWLRQ�GH�O·eWDW��
O·DSSOLFDWLRQ�H[WUD�WHUULWRULDOH�GH�OD�&RQYHQWLRQ��
OHV�SUREOqPHV�G·DWWULEXWLRQ��OD�UHVSRQVDELOLWp�GH�
O·eWDW�DJLVVDQW�DYHF�O·DXWRULVDWLRQ�GX�&RQVHLO�GH�
VpFXULWp�RX�O·DSSOLFDELOLWp�GX�GURLW�LQWHUQDWLRQDO�
KXPDQLWDLUH�

&H�SDUFRXUV�UDSLGH�VXIILW�SRXU�GpPRQWUHU�j�
TXHO�SRLQW�OD�&RXU�GH�6WUDVERXUJ�D�G��V·LPSOLTXHU�
GDQV�OHV�FKDSLWUHV�OHV�SOXV�GRXORXUHX[�GH�O·KLVWRLUH�
UpFHQWH�GH�QRWUH�FRQWLQHQW��GDQV�OHV�DIIDLUHV�OHV�
SOXV� VHQVLEOHV� GH� O·DFWXDOLWp� SROLWLTXH�� (OOH� D�
G�� DIIURQWHU� GHV� TXHVWLRQV� pSLQHXVHV� GH� GURLW�
LQWHUQDWLRQDO�JpQpUDO��VDQV�SDUOHU�GHV�GLIILFXOWpV�
UHODWLYHV�j�O·pWDEOLVVHPHQW�GHV�IDLWV��3DU�DLOOHXUV��
OHV�DIIDLUHV�SHQGDQWHV�VXU�OHV�FRQIOLWV�XNUDLQLHQ�
HW� JpRUJLHQ�� PDLV� DXVVL� O·DUUrW� GH� ����� VXU� OD�
TXHVWLRQ� FK\SULRWH� FRQGXLVHQW� j� H[DPLQHU� GH�
SOXV�SUqV�OH�UHQRXYHDX�GX�UHFRXUV�LQWHUpWDWLTXH�

%��/H�UHQRXYHDX�GX�UHFRXUV�LQWHUpWDWLTXH
���5DSSHORQV��j�FHW�pJDUG��TXH�SDUPL�WRXWHV�

OHV�FRQYHQWLRQV�UHODWLYHV�DX[�GURLWV�GH�O·KRPPH�
TXL� SUpYRLHQW� OH� UHFRXUV� LQWHUpWDWLTXH�� VHXOH� OD�
&RQYHQWLRQ� HXURSpHQQH� D� pWp� HIIHFWLYHPHQW�
LQYRTXpH� SRXU� LQWHQWHU� GH� WHOV� UHFRXUV�� 'DQV�
OHV� DXWUHV� LQVWUXPHQWV� SHUWLQHQWV� ²� XQLYHUVHOV�
HW�UpJLRQDX[�²�OH�UHFRXUV�HQ�TXHVWLRQ�UHVWH�XQH�
SRVVLELOLWp� SXUHPHQW� WKpRULTXH�� (Q� UHYDQFKH��
GDQV� OH� V\VWqPH� GH� OD� &RQYHQWLRQ�� OH� UHFRXUV�
LQWHUpWDWLTXH� D� FRQVWLWXp� GHSXLV� OH� GpEXW�

XQH� FRPSRVDQWH� HVVHQWLHOOH� GH� OD� ´JDUDQWLH�
FROOHFWLYHµ� GHV� GURLWV� SURWpJpV�� LO� D� pWp� LQVFULW�
GDQV� OH� WH[WH� LQLWLDO�GH�FHW� LQVWUXPHQW�HW� LO�Q·D�
MDPDLV�pWp� VRXPLV�j�XQH�TXHOFRQTXH�FRQGLWLRQ�
G·DFFHSWDWLRQ�SDU�OHV�eWDWV�FRQWUDFWDQWV��

/·H[LVWHQFH� GH� FH� UHFRXUV� WpPRLJQH� GX�
FDUDFWqUH� HUJD� RPQHV� SDUWHV� GH� WRXWHV� OHV�
REOLJDWLRQV�GpFRXODQW�GH�OD�&RQYHQWLRQ��(Q�HIIHW��
pWDQW�GRQQp�TXH�OD�YLRODWLRQ�GH�FHV�REOLJDWLRQV��
VXEVWDQWLHOOHV� HW� SURFpGXUDOHV�� SHXW� IDLUH�
O·REMHW�G·XQ� UHFRXUV�SDU�Q·LPSRUWH�TXHOOH�SDUWLH�
FRQWUDFWDQWH�� LO� HVW� pYLGHQW� TXH� OHV� REOLJDWLRQV�
HQ� TXHVWLRQ� VRQW� DVVXPpHV� j� O·pJDUG� GH� WRXV�
�pOpPHQW� VRXOLJQp� SDU� OD� &RXU� GDQV� O·DIIDLUH�
,UODQGH� F�� 5R\DXPH�8QL��� %LHQ� SOXV�� XQ� eWDW�
TXL� LQWHQWH� XQ� UHFRXUV� LQWHUpWDWLTXH� ´QH� GRLW�
SDV� rWUH� FRQVLGpUp� FRPPH� DJLVVDQW� SRXU� IDLUH�
UHVSHFWHU� VHV� GURLWV� SURSUHVµ��PDLV� ELHQ� SOXW{W�
FRPPH� VRXOHYDQW� ´XQH� TXHVWLRQ� TXL� WRXFKH� j�
O·RUGUH�SXEOLF�GH� O·(XURSHµ� �VHORQ� OHV� WHUPHV�GH�
O·DQFLHQQH�&RPPLVVLRQ� GDQV� O·DIIDLUH�$XWULFKH�
F�� ,WDOLH��� $LQVL� TX·LO� D� pWp� SHUWLQHPPHQW�
UHPDUTXp�SDU�QRWUH�3UpVLGHQW��j�WUDYHUV�OH�UHFRXUV�
LQWHUpWDWLTXH�OD�&RXU�DSSDUDvW�FRPPH�OH�´JDUDQW�
G·XQ�RUGUH�SXEOLF�SDLVLEOH�HQ�(XURSHµ�

/·LQVWLWXWLRQ� GX� UHFRXUV� LQWHUpWDWLTXH��
ILJXUDQW�GpMj�²�UpSpWRQV�OH�²�GDQV�OH�WH[WH�GH�OD�
&RQYHQWLRQ�GH�������D� FRQVWLWXp� OH�SUpFXUVHXU�
GX�FRQFHSW�G·REOLJDWLRQV�HUJD�RPQHV��ELHQ�DYDQW�
OD�FRQVpFUDWLRQ�GH�FH�FRQFHSW�SDU�OD�&,-�HQ��������
(OOH�D�pWp�j�O·RULJLQH�GX�SURFHVVXV�FRQFHSWXHO�TXL�D�
PHQp�j�O·pPHUJHQFH�GH�OD�QRWLRQ�GH�MXV�FRJHQV�HW��
SDUWDQW��j�OD�KLpUDUFKLVDWLRQ�GH�O·RUGUH�MXULGLTXH�
LQWHUQDWLRQDO�� %UHI�� OH� UHFRXUV� LQWHUpWDWLTXH� GH�
QRWUH�&RQYHQWLRQ�D�LQIOXHQFp�OD�VWUXFWXUH�PrPH�
GX�GURLW�LQWHUQDWLRQDO�

��� &RQFHUQDQW� SOXV� SDUWLFXOLqUHPHQW�
O·LPSRUWDQFH� GHV� UHFRXUV� LQWHUpWDWLTXHV� OHV�
SOXV� UpFHQWV�� RQ� FRQVWDWH� TXH� OH� TXDWULqPH�
UHFRXUV� &K\SUH� F�� 7XUTXLH� D� FRQGXLW� OD� &RXU�
j� VH� SURQRQFHU� VXU� OHV� SULQFLSDX[� FKDSLWUHV� GH�
OD� TXHVWLRQ� FK\SULRWH� ²� UpIXJLpV�� SHUVRQQHV�
GpSODFpHV��GLVSDULWLRQV�IRUFpHV��GURLW�GH�SURSULpWp�
²�DLQVL�TXH�VXU� OD�TXHVWLRQ�GHV� UpSDUDWLRQV�GHV�
YLFWLPHV�

/HV� UHFRXUV� SHQGDQWV� GH� OD� *pRUJLH� HW�
GH� O·8NUDLQH� FRQWUH� OD� 5XVVLH� FRQGXLURQW�
OD� &RXU� j� VH� SURQRQFHU� VXU� GHV� TXHVWLRQV�
WRXFKDQW�j�O·DSSOLFDELOLWp�GX�GURLW�LQWHUQDWLRQDO�
KXPDQLWDLUH�� j� OD� UHVSRQVDELOLWp� GH� O·eWDW� HW�
QRWDPPHQW�j�GHV�SUREOqPHV�G·DWWULEXWLRQ�HW�GH�
FRQWU{OH��j�O·DQQH[LRQ�GH�WHUULWRLUHV�HW�VHV�HIIHWV�
VXU�OHV�LQGLYLGXV��
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(QILQ�� GDQV� OH� FRQWH[WH� GH� FHV� UHFRXUV�
LQWHUpWDWLTXHV� UpFHQWV�� OD� &RXU� D� G�� DGRSWHU�
GHV�PHVXUHV� SURYLVRLUHV� DX� WLWUH� GH� O·DUWLFOH� ���
GH� VRQ� 5qJOHPHQW�� ,O� V·DJLW� Oj� G·XQH� DYDQFpH�
FRQVLGpUDEOH� VL� O·RQ� WLHQW� FRPSWH� GX� IDLW� TXH�
MXVTX·LFL�OHV�PHVXUHV�SURYLVRLUHV�pWDLHQW�DGRSWpHV�
XQLTXHPHQW� HQ� UHODWLRQ� DYHF� GHV� UHTXrWHV�
LQGLYLGXHOOHV�

'HYDQW� O·DPSOHXU�GH� FHV� HQMHX[��G·DXFXQV�
VH� GHPDQGHQW� VL� O·H[DPHQ� GH� FHV� UHFRXUV� HVW�
FRQIRUPH�j�OD�QDWXUH��DX�U{OH�HW�j�OD�PLVVLRQ�GH�
OD� &RXU� HQ� WDQW� TXH� MXULGLFWLRQ� VSpFLDOLVpH� HQ�
PDWLqUH� GH� ´GURLWV� GH� O·KRPPHµ�� 3RXU� PRL� OD�
UpSRQVH� SRVLWLYH� QH� IDLW� SDV� GH� GRXWH��­� SDUWLU�
GX�PRPHQW�R��OD�UHTXrWH�HVW�UHFHYDEOH��RQ�YRLW�
PDO�FRPPHQW�OD�&RXU�SRXUUDLW�VH�GpUREHU�j�VRQ�
GHYRLU� ´G·DVVXUHU� OH� UHVSHFW� GHV� HQJDJHPHQWV�
UpVXOWDQW� SRXU� OHV� 3DUWLHV� FRQWUDFWDQWHV� GH� OD�
&RQYHQWLRQ�HW�GH�VHV�3URWRFROHVµ��DUWLFOH������

&HUWHV��XQH�UHTXrWH�LQWHUpWDWLTXH�FRPSRUWH�
SUHVTXH� LQH[RUDEOHPHQW� XQH� GLPHQVLRQ�
SROLWLTXH��&HSHQGDQW��FH�IDFWHXU�Q·D�DXFXQHPHQW�
GpFRXUDJp� OHV� UpGDFWHXUV� GH� OD� &RQYHQWLRQ�
GH� IDLUH� GH� WHOV� UHFRXUV� XQH� SLqFH� PDvWUHVVH�
GX� V\VWqPH� GH� JDUDQWLH� FROOHFWLYH� GHV� GURLWV�
SURWpJpV� SDU� OD� &RQYHQWLRQ��'H� VXUFURvW�� DLQVL�
TX·LO� D� pWp� SHUWLQHPPHQW� UHPDUTXp� SDU� OD�&,-��
OD� SOXSDUW� GHV� TXHVWLRQV� TXL� VH� SRVHQW� GDQV� OD�
YLH� LQWHUQDWLRQDOH�RQW�SDU� OD�QDWXUH�GHV�FKRVHV�
XQH� GLPHQVLRQ� SROLWLTXH�� 2U�� OH� IDLW� TX·XQH�
TXHVWLRQ�TXL�OXL�HVW�SRVpH�UHYrWH�SDU�DLOOHXUV�GHV�
DVSHFWV�SROLWLTXHV�QH�VXIILW�SDV�j�OD�SULYHU�GH�VRQ�
FDUDFWqUH�GH�´TXHVWLRQ�MXULGLTXHµ�HW�j�´HQOHYHU�j�
OD�&RXU�XQH�FRPSpWHQFH�TXL�OXL�HVW�H[SUHVVpPHQW�
FRQIpUpH� SDU� VRQ� 6WDWXWµ� �$YLV� FRQVXOWDWLI� VXU�
/LFpLWp� GH� OD� PHQDFH� RX� GH� O·HPSORL� G·DUPHV�
QXFOpDLUHV��� &HWWH� PDQLqUH� GH� YRLU� V·DSSOLTXH�
PXWDWLV� PXWDQGLV� j� OD� &RXU� HXURSpHQQH� GHV�
GURLWV�GH�O·KRPPH��

'LUH�� SDU� DLOOHXUV�� TX·XQ� DUUrW� FRQFHUQDQW�
OHV�DVSHFWV�G·XQ�FRQIOLW�DUPp�UHODWLIV�DX[�GURLWV�
GH� O·KRPPH� ULVTXHUDLW� QH� SDV� rWUH� YUDLPHQW�
HIILFDFH� RX� VRXOHYHU� GHV� SUREOqPHV� TXDQW� j�
VRQ� H[pFXWLRQ�� QH� FRQVWLWXH� SDV� XQ� DUJXPHQW�
FRQYDLQFDQW� SRXU� SOXVLHXUV� UDLVRQV�� 7RXW�
G·DERUG�� XQ� DUJXPHQW� DQDORJXH� SRXUUDLW� rWUH�
PLV� HQ� DYDQW� SRXU� WRXW� DUUrW� pPDQDQW� G·XQH�
MXULGLFWLRQ� LQWHUQDWLRQDOH�� 6H� SURQRQFHU�� SDU�
H[HPSOH�� VXU� OD� OLFpLWp�GX� UHFRXUV�j� OD� IRUFH�QH�
FKDQJHUDLW� SDV� IRUFpPHQW� TXHOTXH� FKRVH� VXU� OH�
WHUUDLQ��&HOD�QH�VLJQLILH�DXFXQHPHQW��FHSHQGDQW��
TX·XQ�WHO�SURQRQFp�Q·DXUDLW�SDV�G·LPSRUWDQFH�RX�
TX·LO�QH�SRXUUDLW�SDV�MRXHU�XQ�U{OH�VLJQLILFDWLI�VXU�

OH�SODQ�GLSORPDWLTXH��,O�HQ�YD�GH�PrPH�G·XQ�DUUrW�
TXL�pWDEOLUDLW�OD�QDWXUH�HW�O·pWHQGXH�GHV�YLRODWLRQV�
GHV� GURLWV� GH� O·KRPPH�� DLQVL� TXH� O·DPSOHXU� GH�
OD� UHVSRQVDELOLWp� pWDWLTXH� j� FHW� pJDUG� GDQV� OH�
FRQWH[WH�G·XQ�FRQIOLW�DUPp��

(Q�HIIHW��ORUV�G·XQ�WHO�FRQIOLW�LO�\�D�SUHVTXH�
LQpYLWDEOHPHQW� GHV� H[DFWLRQV�� GHV� YLRODWLRQV��
VRXYHQW� JUDYHV�� GHV� GURLWV� GH� O·KRPPH� �HW� GX�
GURLW�LQWHUQDWLRQDO�KXPDQLWDLUH���0HWWUH�GH�F{Wp�
O·DVSHFW�KXPDLQ�G·XQ�FRQIOLW�DUPp�VHUDLW�WRXW�j�
IDLW�LQDSSURSULp�HQ�O·pWDW�DFWXHO�GH�O·pYROXWLRQ�GX�
GURLW� LQWHUQDWLRQDO�� (QFRUH� IDXW�LO�� FHSHQGDQW��
VH�SRVHU� OD�TXHVWLRQ�GH�VDYRLU�VL�HW�GDQV�TXHOOH�
PHVXUH� OD�&RXU� SHXW� DSSOLTXHU�QRQ� VHXOHPHQW�
OD�&RQYHQWLRQ��PDLV�DXVVL�OH�GURLW�LQWHUQDWLRQDO�
KXPDQLWDLUH�GDQV�GH�WHOOHV�FLUFRQVWDQFHV��

&��/·DSSOLFDWLRQ� GX� ',+�� XQH� RXYHUWXUH�
SURJUHVVLYH
3HQGDQW� GHV� GpFHQQLHV� HW� MXVTX·j�

UpFHPPHQW��OD�&RXU�V·HVW�PRQWUpH�WUqV�UpWLFHQWH�
IDFH� j� O·DSSOLFDWLRQ� GX�',+�� &HWWH� DWWLWXGH� QH�
GHYUDLW� SDV� pWRQQHU�� ,O� QH� IDXGUDLW� SDV� RXEOLHU��
HQ�HIIHW��TXH�O·DUWLFOH����GH�OD�&RQYHQWLRQ�VWLSXOH�
HQ�VXEVWDQFH�TXH� OD�&RXU�HVW�FRPSpWHQWH�SRXU�
DSSOLTXHU� OD�&RQYHQWLRQ�� WRXWH� OD�&RQYHQWLRQ��
ULHQ�TXH�OD�&RQYHQWLRQ��/·H[FHSWLRQ�SULQFLSDOH�j�
FH�VFKpPD�HVW�IRXUQLH�SDU�OD�FODXVH�GH�GpURJDWLRQ�
GH� O·DUWLFOH� ��� GH� OD� &RQYHQWLRQ� VH� UpIpUDQW�
DX[� ´DXWUHV� REOLJDWLRQVµ� GH� O·eWDW� FRQFHUQp�
´GpFRXODQW�GX�GURLW�LQWHUQDWLRQDOµ��

(Q�HIIHW��OD�&RXU�FRQVLGqUH��HQ�SULQFLSH��TXH�
O·DSSOLFDWLRQ� pYHQWXHOOH� GX� GURLW� KXPDQLWDLUH�
SDVVH� SDU� OD� FODXVH� GH� GpURJDWLRQ�� $LQVL�
TX·HQ� WpPRLJQHQW� QRWDPPHQW� OHV� DIIDLUHV�
´WFKpWFKqQHVµ�� VL� O·eWDW� GpIHQGHXU� Q·D� SDV�
LQYRTXp� O·DUWLFOH� ���GH� OD�&RQYHQWLRQ�� OD�&RXU�
DSSOLTXH�HQ�SULQFLSH�OHV�GLVSRVLWLRQV�GH�FHOOH�FL��
VDQV� DFFHSWHU� DXFXQH� GpURJDWLRQ� TXL� SRXUUDLW�
GpFRXOHU� G·XQH� DSSOLFDWLRQ� SDUDOOqOH� GX� GURLW�
KXPDQLWDLUH�� ,O� HVW� SDU� DLOOHXUV� VLJQLILFDWLI� TXH�
PrPH�ORUVTXH�O·eWDW�GpIHQGHXU�LQYRTXH�O·DUWLFOH�
���GH�OD�&RQYHQWLRQ�GDQV�OH�FRQWH[WH�G·XQ�pWDW�
G·XUJHQFH�SRUWDQW�VXU�XQH�SDUWLH�GH�VRQ�WHUULWRLUH��
OD�&RXU�pYLWH�VRLJQHXVHPHQW�GH�VH�UpIpUHU�DX�GURLW�
GHV�FRQIOLWV�DUPpV�QRQ�LQWHUQDWLRQDX[��,O�HQ�YD�
DLQVL�QRWDPPHQW�GHV�DIIDLUHV�GLWHV�´NXUGHVµ��

3DUDOOqOHPHQW�j�FHWWH�DWWLWXGH�UpVHUYpH��RQ�
REVHUYH��WRXWHIRLV��XQH�RXYHUWXUH�FHUWHV�WLPLGH��
PDLV� QpDQPRLQV� LPSRUWDQWH� IDFH� DX� ',+�
GDQV� GHV� DIIDLUHV� UHODWLYHV� j� GHV� FRQIOLWV� DUPpV�
LQWHUQDWLRQDX[��&·HVW�DLQVL�TXH�GDQV�OH�FRQWH[WH�
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GX� FRQIOLW� FK\SULRWH� OD� &RXU� D� HVWLPp�� GDQV�
O·DIIDLUH� 9DUQDYD�� TXH� ´>O@·DUWLFOH� �� ²� UHODWLI� DX�
GURLW�j�OD�YLH�²�GRLW�rWUH�LQWHUSUpWp�GDQV�OD�PHVXUH�
GX�SRVVLEOH�j� OD� OXPLqUH�GHV�SULQFLSHV�GX�GURLW�
LQWHUQDWLRQDO�� QRWDPPHQW� GHV� UqJOHV� GX� GURLW�
LQWHUQDWLRQDO� KXPDQLWDLUHµ�� (Q� O·RFFXUUHQFH�� OH�
GURLW� KXPDQLWDLUH� HVW� LQYRTXp� SRXU� FRUURERUHU�
O·LQWHUSUpWDWLRQ�GH�OD�&RQYHQWLRQ��/HV�REOLJDWLRQV�
DX�WLWUH�GX�GURLW�KXPDQL�WDLUH�VRQW�FRQYHUJHQWHV�
DYHF�FHOOHV�GH�OD�&('+�

'DQV� G·DXWUHV� FDV� OD� &RXU� SURFqGH� j� XQ�
H[DPHQ�LQFLGHQW�GX�',+��GDQV�O·DIIDLUH�.RQRQRY�
SDU� H[HPSOH��� RX� ELHQ� HOOH� WLHQW� FRPSWH� GX�
GURLW�KXPDQLWDLUH�� WRXW� HQ� HVWLPDQW� TXH� FHOXL�
FL� QH� IRXUQLW� SDV� GH� ´GH� UpSRQVH� FRQFOXDQWHµ�
j� OD� TXHVWLRQ� FUXFLDOH� GH� O·DIIDLUH� �6DUJV\DQ� F��
$]HUEDwGMDQ��

7RXWHIRLV��OH�WRXUQDQW�GDQV�O·DWWLWXGH�GH�OD�
&RXU� IDFH�DX�GURLW� LQWHUQDWLRQDO�KXPDQLWDLUH�D�
pWp�HIIHFWXp�DYHF�O·DUUrW�+DVVDQ�F��5R\DXPH�8QL��
,O� V·DJLVVDLW�� HQ� O·RFFXUUHQFH�� GH� O·DUUHVWDWLRQ�
HW� GH� OD� GpWHQWLRQ� GX� IUqUH� GX� UHTXpUDQW� SDU�
OHV� IRUFHV� EULWDQQLTXHV� HQ� ,UDN� HQ� DYULO� ������
/HV� DFWHV� HQ� TXHVWLRQ� pWDLHQW� GpFLGpV� HQ� YHUWX�
GHV�SRXYRLUV� FRQIpUpV�DX�5R\DXPH�8QL�SDU� OHV�
WURLVLqPH�HW�TXDWULqPH�&RQYHQWLRQV�GH�*HQqYH��
&HSHQGDQW��XQH�WHOOH�GpWHQWLRQ�QH�FRUUHVSRQG�j�
DXFXQH�GHV�FDWpJRULHV�pQXPpUpHV�DX[�DOLQpDV�D��
j� I�� GH� O·DUWLFOH� �� SDU�� �� GH� OD�&RQYHQWLRQ��2U�
FHWWH�pQXPpUDWLRQ�HVW�OLPLWDWLYH��$XWUHPHQW�GLW��
XQH�GpWHQWLRQ�TXL�QH�FRUUHVSRQG�j�DXFXQH�GH�FHV�
FDWpJRULHV� HVW�� HQ� SULQFLSH�� FRQWUDLUH� j� O·DUWLFOH�
�� GH� OD� &RQYHQWLRQ�� %UHI�� O·DUUHVWDWLRQ� HW� OD�
GpWHQWLRQ�OLWLJLHXVHV�pWDLHQW�SHUPLVHV�VXU�OD�EDVH�
GX�GURLW�KXPDQLWDLUH��FH�TXL�Q·pWDLW�SDV�OH�FDV�HQ�
YHUWX�GH�OD�&RQYHQWLRQ��

'DQV� VRQ� DUUrW� VXU� O·DIIDLUH� +DVVDQ�� OD�
*UDQGH� &KDPEUH� D� FLWp� OD� SRVLWLRQ� GH� OD� &,-�
VXU� O·DUWLFXODWLRQ� HQWUH� OH�',+� HW� OHV� GURLWV� GH�
O·KRPPH��2Q� VDLW�� HQ� HIIHW�� TXH� OD�&RXU�GH�/D�
+D\H� D� GLVWLQJXp� WURLV� VLWXDWLRQV� j� FHW� pJDUG��
´FHUWDLQV� GURLWV� SHXYHQW� UHOHYHU� H[FOXVLYHPHQW�
GX� GURLW� LQWHUQDWLRQDO� KXPDQLWDLUH�� G·DXWUHV�
SHXYHQW� UHOHYHU� H[FOXVLYHPHQW� GHV� GURLWV� GH�
O·KRPPH��G·DXWUHV�HQILQ�SHXYHQW�UHOHYHU�j�OD�IRLV�
GH� FHV� GHX[� EUDQFKHV� GX� GURLW� LQWHUQDWLRQDOµ�
�$YLV� FRQVXOWDWLI� VXU� O·eGLILFDWLRQ� G·XQ�P�U� HQ�
WHUULWRLUH�SDOHVWLQLHQ���

&·HVW� SUpFLVpPHQW� GDQV� FHW� HVSULW� TXH�
VH� VLWXH� O·DUUrW� +DVVDQ�� )DFH� j� XQH� VLWXDWLRQ�
TXL� UHOHYDLW� j� OD� IRLV� GX� ',+� HW� GHV� GURLWV� GH�
O·KRPPH�� OD� &RXU� HXURSpHQQH� D� DGRSWp� XQH�
DSSURFKH� WHQGDQW� j� KDUPRQLVHU� OHV� REOLJDWLRQV�

GpFRXODQW�GH�FHV�GHX[�EUDQFKHV��SOXW{W�TX·j�OHV�
RSSRVHU��

7RXW� HQ� VH� GLVDQW� FRQVFLHQWH� TXH�
O·LQWHUQHPHQW� OLWLJLHX[� QH� FDGUH� SDV� DYHF� OHV�
JDUDQWLHV� GH� OD� &('+�� OD� &RXU� HVW� SUrWH� j�
LQWHUSUpWHU�O·DUWLFOH���HQ�WHQDQW�FRPSWH�GX�GURLW�
KXPDQLWDLUH�� 3RXU� FH� IDLUH�� OD� &RXU� LQVLVWH�
VXU� OD� TXLQWHVVHQFH� GX� GURLW� j� OD� OLEHUWp� HW� j�
OD� V�UHWp�� j� VDYRLU� OD� SURWHFWLRQ� GH� O·LQGLYLGX�
FRQWUH�O·DUELWUDLUH��2U��j�SDUWLU�GX�PRPHQW�R��OD�
GpWHQWLRQ�GX�UHTXpUDQW�pWDLW�FRQIRUPH�DX�',+��
HOOH�pWDLW�´UpJXOLqUHµ�DX�VHQV�GH�O·DUWLFOH���GH�OD�
&RQYHQWLRQ��$XWUHPHQW�GLW��OH�EXW�IRQGDPHQWDO�
GH�FHWWH�GLVSRVLWLRQ�²�O·LQWHUGLFWLRQ�GH�O·DUELWUDLUH�
²� pWDLW� UpDOLVp�� (Q� PrPH� WHPSV�� OD� &RXU� IDLW�
SUHXYH�GH�SUDJPDWLVPH�HQ�DFFHSWDQW�GH�EDLVVHU�
TXHOTXH�SHX�OH�VWDQGDUG�GH�SURWHFWLRQ�SUpYX�SDU�
OD�&RQYHQWLRQ�SRXU�WHQLU�FRPSWH�GH�OD�VLWXDWLRQ�
TXL�SUpYDXW�GDQV� OH� FRQWH[WH�G·XQ�FRQIOLW� DUPp�
LQWHUQDWLRQDO�

/·DIIDLUH� *pRUJLH� F�� 5XVVLH� 1��� ���
DFWXHOOHPHQW� SHQGDQWH� GHYDQW� OD� *UDQG�
&KDPEUH��ULVTXH�GH�VRXOHYHU�XQH�SUREOpPDWLTXH�
DQDORJXH�

&21&/86,21
(Q� FRQFOXVLRQ�� LO� LPSRUWH� GH� UDSSHOHU� TXH�

OD�&RXU�HXURSpHQQH�GHV�GURLWV�GH�O·KRPPH�D�G��
DERUGHU� OHV� DVSHFWV� SULQFLSDX[� GH� OD� FULVH� TXH�
WUDYHUVH�DXMRXUG·KXL�QRWUH�FRQWLQHQW��6DQV�IDLUH�
GH�PLOLWDQWLVPH��HOOH�D�VX�DSSURFKHU�DYHF�VDJHVVH�
OD�FULVH�pFRQRPLTXH��HQ�IDLVDQW�MRXHU�OH�SULQFLSH�
GH� VXEVLGLDULWp� SRXU� FH� TXL� HVW� GHV� GpFLVLRQV�
pFRQRPLTXHV�G·HQYHUJXUH��(Q�PrPH�WHPSV��HOOH�
D�YHLOOp�j�SUpVHUYHU�O·HVVHQWLHO��j�VDYRLU�OHV�GURLWV�
LQGpURJHDEOHV��OHV�SULQFLSHV�GH�O·eWDW�GH�GURLW�HW�
OH�SULQFLSH�GH�QRQ�GLVFULPLQDWLRQ��

$X� VXMHW� GH� OD� FULVH� GHV� UpIXJLpV�� OD�
MXULVSUXGHQFH� GH� OD� &RXU� FRQVWLWXH� XQH�
ERXVVROH�SRXU� OHV�eWDWV�HW� O·8QLRQ�HXURSpHQQH��
(OOH� UHQIRUFH� OD� SURWHFWLRQ� GpFRXODQW� GH� OD�
&RQYHQWLRQ�GH�*HQqYH�VXU�OH�VWDWXW�GHV�UpIXJLpV��
(OOH�PHW�HQ�pYLGHQFH�OD�QpFHVVLWp�GH�UHSHQVHU�OH�
V\VWqPH� GH�'XEOLQ�� (OOH� WUDFH� OD� OLJQH� URXJH� j�
QH�SDV�IUDQFKLU�GDQV�GHV�GRPDLQHV�FUXFLDX[��WHOV�
TXH� OHV� FRQGLWLRQV�GH�GpWHQWLRQ�� OHV� FRQGLWLRQV�
G·H[LVWHQFH�GHV�GHPDQGHXUV�G·DVLOH��OD�OpJDOLWp�GH�
OD�GpWHQWLRQ�RX�OHV�H[SXOVLRQV�FROOHFWLYHV�

/D� ULFKH� MXULVSUXGHQFH� FRQFHUQDQW� OH�
WHUURULVPH� QH� IDLW� DXFXQHPHQW� DEVWUDFWLRQ� GHV�
GLIILFXOWpV�TXH�SRVH� OD� OXWWH� FRQWUH� FH� IOpDX��/D�
&RXU� UpDIILUPH�� HQ�PrPH� WHPSV�� OHV� SULQFLSHV�
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GH� VD� MXULVSUXGHQFH� FRQVWDQWH�� WRXW� HQ� OD�
GpYHORSSDQW� VXU� SOXVLHXUV� SRLQWV�� (OOH� UHIXVH�
G·HQWUHU�GDQV�OD�ORJLTXH�GX�IDX[�GLOHPPH�OLEHUWp�
RX�VpFXULWp��(OOH�SU{QH�OD�OLEHUWp�HW�OD�VpFXULWp�j�
OD�IRLV�

(Q�SDUDOOqOH��OD�&RXU�D�G��VH�SURQRQFHU�VXU�
GHV� DIIDLUHV� WRXFKDQW� j� SUDWLTXHPHQW� WRXV� OHV�
FRQIOLWV�DUPpV�VXU�QRWUH�FRQWLQHQW��HW�PrPH�DX�
GHOj�� GXUDQW� OHV� GHUQLqUHV� GpFHQQLHV��­� WUDYHUV�
O·LQVWLWXWLRQ�GX�UHFRXUV�LQWHUpWDWLTXH�OD�&RXU�HVW�
DPHQpH�j�H[DPLQHU�GHV�DIIDLUHV�SDUWLFXOLqUHPHQW�
VHQVLEOHV��(OOH�PHW�HQ�DYDQW� OD�GLPHQVLRQ�HUJD�
RPQHV� GH� VD� MXULVSUXGHQFH� HW� HOOH� IDLW� DYDQFHU�
O·LQWHUSUpWDWLRQ�HW�O·DSSOLFDWLRQ�GH�OD�&RQYHQWLRQ�
VXU� GHV� SRLQWV� G·LPSRUWDQFH� FHUWDLQH� SRXU�
O·DYHQLU�GX�V\VWqPH��/·RXYHUWXUH�UpFHQWH�DX�GURLW�
LQWHUQDWLRQDO� KXPDQLWDLUH� SRXUUDLW� PDUTXHU�

XQH� QRXYHOOH� SKDVH� GDQV� OD� MXULVSUXGHQFH�
VWUDVERXUJHRLVH�

'DQV�O·HQVHPEOH��OD�&RXU�HXURSpHQQH�Q·HVW�
SDV�VHXOHPHQW�OD�MXULGLFWLRQ�LQWHUQDWLRQDOH�OD�SOXV�
FKDUJpH��(OOH�HVW�DXVVL�FHOOH�TXL�D�HX�HW�OH�FRXUDJH�
HW� OD� VDJHVVH� QpFHVVDLUHV� SRXU� H[DPLQHU� XQ�
JUDQG�QRPEUH�G·DIIDLUHV� H[WUrPHPHQW�GpOLFDWHV�
MXULGLTXHPHQW��SROLWLTXHPHQW�HW�KXPDLQHPHQW��
,O� IDXGUDLW� DYRLU� FHWWH� FRQWULEXWLRQ� PDMHXUH�
HQ� WrWH� DYDQW� GH� VH� ODQFHU� GDQV� GHV� FULWLTXHV�
SDUIRLV�IDFLOHV�VXU�GHV�DVSHFWV�VHFRQGDLUHV�GH�VRQ�
IRQFWLRQQHPHQW��/D�&RXU�V·HIIRUFH�WRXMRXUV�G·rWUH�
j�OD�KDXWHXU�GH�VD�PLVVLRQ�HQ�WDQW�TXH�JDUGLHQQH�
GHV� LGpDX[� HW� GHV� SULQFLSHV� GpPRFUDWLTXHV� GH�
QRWUH�FRQWLQHQW�
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��� /D� SUpVHQWH� FRQWULEXWLRQ� FRQVWLWXH� OD� YHUVLRQ�
DFWXDOLVpH� G·XQH� FRQIpUHQFH� GRQQpH� j� OD�&RXU�
HXURSpHQQH�GHV�GURLWV�GH�O·KRPPH�OH����RFWREUH�
������ LQWpJUpH� GDQV� OD� VpULH� GHV� ´&RQIpUHQFHV�
GH�OD�6RFLpWp�HXURSpHQQH�GH�GURLW�LQWHUQDWLRQDO�
�6(',�ª��/·DXWHXU�UHPHUFLH�FKDOHXUHXVHPHQW� OH�
3UpVLGHQW�'HDQ�6SLHOPDQQ�SRXU�DYRLU�ELHQ�YRXOX�

DFFHSWHU�G·RXYULU�HW�GH�SUpVLGHU�OD�VpDQFH��DLQVL�
TXH�OD�6RFLpWp�HXURSpHQQH�GH�GURLW�LQWHUQDWLRQDO�
HW� WRXW�SDUWLFXOLqUHPHQW�VRQ�9LFH�SUpVLGHQW�� OH�
3URIHVVHXU�/XLV�+LQRVRMD��SRXU�VRQ�LQYLWDWLRQ��
/HV� YXHV� H[SULPpHV� VRQW� FHOOHV� GH� O·DXWHXU� HW�
Q·HQJDJHQW�SDV�OD�&RXU��
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