
eGLWLRQ�'9'

7pOpYLVLRQ

HVW�VRXWHQXH�SDU

� � � ʧʰʶʴʧʨʫʮ�
ʰ˲ʗʛ�ʐ�ʰʱʸʧʯʤʴʧ�ʔʒʓʖ

&H�'9'�HVW�SDU�DLOOHXUV�GLVSRQLEOH�DXSUqV�GH�OD�&LQpPDWKqTXH�GDQV�VHV�GHX[�YHUVLRQV�SRXU���½��IUDLV�G·HQYRL�FRPSULV��

'9'��

�/D�%UHWDJQH�DYDQW�O·KLVWRLUH����������j������

�/·kJH�GX�)HU��OHV�$UPRULFDLQV��OD�FLYLOLVDWLRQ�FHOWLTXH

�/HV�FRQWDFWV�DYHF�OH�PRQGH�URPDLQ

�/HV�UR\DXPHV�EUHWRQV�G·$UPRULTXH

�'HV�LQYDVLRQV�GHV�9LNLQJV�j�O·HVVRU�GDQV�O·(XURSH�IpRGDOH

�/·eWDW�EUHWRQ������������

�/·kJH�G·RU�VH�SRXUVXLW������������

�/HV�GLIILFXOWpV�GX�©VLqFOH�GH�/RXLV�;,9ª

�/H�UHGpPDUUDJH�GH�O·pFRQRPLH�HW�GHV�LQVWLWXWLRQV�EUHWRQQHV

�/D�%UHWDJQH�GDQV�OD�5pYROXWLRQ�HW�O·(PSLUH���TXDQG�OD�%UHWDJQH�SHUG�OD�PHU

�8Q�UHGpPDUUDJH�ODERULHX[�������������²�UHWDUGV�HW�H[RWLVPH

'9'��

�'HV�HIIRUWV�GH�UHGUHVVHPHQW�SHX�HQFRXUDJpV

�8QH�RXYHUWXUH�PDULWLPH�UpGXLWH

�/H�FKRF�GH�OD�*UDQGH�*XHUUH

�/HV�%UHWRQV�UHOqYHQW�OD�WrWH

�/H�FKRF�GH�O·LQYDVLRQ�HW�GH�O·RFFXSDWLRQ�����������

�/H�VXUVDXW��OD�/LEpUDWLRQ��OHV�VpTXHOOHV�GX�FRQIOLW�����������

�8QH�UHSULVH�GLIILFLOH

�/HV�SUHPLqUHV�UpYROXWLRQV�EUHWRQQHV

�'HV�OXWWHV�UDVVHPEOHXVHV�SRXU�SUpVHUYHU�OD�FXOWXUH�HW�O·HQYLURQQHPHQW

�$YDQFpHV�HW�VWDJQDWLRQV�����������

�%LODQ���GHV�UpXVVLWHV�HW�GH�QRXYHOOHV�GLIILFXOWpV�j�VXUPRQWHU

&RQQDLVVDQFH�GH�OD�%UHWDJQH�GHV�RULJLQHV�j�QRV�MRXUV���$QDYH]RXW�%UHL]K�DGDOHN�DU�SHQQ�NHQWDx�EHWHN�EUHPDx

&RQWHQX�GHV�'9'��

eGLWp�SDU�6NRO�9UHL]K��&RQQDLVVDQFH�GH�OD�%UHWDJQH�HVW�OD�SUHPLqUH�FUpDWLRQ�DXGLRYLVXHOOH�VXU�'9'�FRQVDFUpH�
j�OD�%UHWDJQH�GH�OD�SUpKLVWRLUH�j�QRV�MRXUV�
&H�GRFXPHQWDLUH�GH���KHXUHV�FRQoX�HW�UpDOLVp�SDU�-HDQ�-DFTXHV�0RQQLHU�HW�2OLYLHU�&DLOOHERW�HVW�XQH�±XYUH�RULJL�
QDOH���VRXV�OD�IRUPH�G·XQH�FRQYHUVDWLRQ�pWD\pH�GH�GRFXPHQWV�VRXYHQW�LQpGLWV��LPDJHV��H[WUDLWV�GH�ILOPV��WpPRLJQD�
JHV������LOV�EURVVHQW�XQ�WDEOHDX�GH�SOXVLHXUV�PLOOpQDLUHV�G·KLVWRLUH�HQ����VpTXHQFHV�FKURQRORJLTXHV���LOV�PHWWHQW�
pJDOHPHQW�HQ�OXPLqUH�GHV�DVSHFWV�PpFRQQXV�GHV�FXOWXUHV�GH�%UHWDJQH�HQ�V·DSSX\DQW�VXU�GH�VROLGHV�UpIpUHQFHV�
JpRJUDSKLTXHV��pFRQRPLTXHV��VRFLRORJLTXHV�RX�HWKQRJUDSKLTXHV�
'DQV�OH�PrPH�HVSULW�TXH�OH�OLYUH�&'�+LVWRLUH�GH�%UHWDJQH�SRXU�WRXV�����PXVLFLHQV��FKDQWHXUV��FRPpGLHQV�
DFFRPSDJQHQW�OHV�FRQWHXUV�GDQV�OHXU�WUDYHUVpH�GHV�VLqFOHV�

)UXLW�G·XQH�ORQJXH�FROODERUDWLRQ�DYHF�OD�&LQpPDWKqTXH�GH�%UHWDJQH��FH�GRFXPHQWDLUH�HVW�ULFKH�G·XQH�TXDUDQWDLQH�GH�PLQXWHV�G·DUFKL�
YHV�SURYHQDQW�GH�QRV�IRQGV�

'HV�5DFLQHV�(W�'HV�$LOHV���3DVVLRQ�3DWULPRLQH���GH�OD�EDLH�GH�0RUODL[�DX�&DS�)UpKHO
5pDOLVDWHXU���)UDQoRLV�&DUGRQ��3URGXLW�SDU�(FOHFWLF�3URGXFWLRQ�
$YHF�OH�FDS�)UpKHO�HW�OH�FDS�G·(UTX\�ELHQW{W�FODVVpV�*UDQGV�6LWHV��OD�VSHFWDFXODLUH�F{WH�GH�JUDQLW�HW�GH�JUqV�URVH��OHV�
EDLHV�HW�OHV�HVWXDLUHV�R��V·pSDQRXLVVHQW�GHV�WUpVRUV�GH�ELRGLYHUVLWp��OH�QRUG�GH�OD�%UHWDJQH�HVW�ULFKH�G·XQ�SDWULPRLQH�
QDWXUHO�H[FHSWLRQQHO��&·HVW�DXVVL�XQ�WHUULWRLUH�TXL�D�VX�JDUGHU�VRQ�FDUDFWqUH�HW�VRQ�LGHQWLWp��6WDWLRQV�EDOQpDLUHV��PDL�
VRQV�GH�SrFKHXUV��PDQRLUV�HW�FKkWHDX[�GRQQHQW�j�FH�WHUULWRLUH�VRQ�FDUDFWqUH�HW�VRQ�LGHQWLWp��/D�%UHWDJQH�HVW�DXVVL�
OD�GHX[LqPH�UpJLRQ�OD�SOXV�ULFKH�HQ�PRQXPHQWV�KLVWRULTXHV�FODVVpV�
*XLOODXPH�/HFXLOOLHU��XQ�KLVWRULHQ�GH�OD�UpJLRQ��QRXV�IDLW�GpFRXYULU�OH�FKkWHDX�GX�7DXUHDX�GDQV�OD�EDLH�GH�0RUODL[��&HWWH�IRUWLILFDWLRQ�PDULWLPH��pGLILpH�DX�;9,,H�VLqFOH��
GpIHQG�OH�SDVVDJH�PDULWLPH�YHUV�OD�YLOOH��%ORWWLH�GDQV�XQH�pWURLWH�YDOOpH��FHWWH�FLWp�D�FRQVHUYp�GH�QRPEUHXVHV�PDLVRQV�j�FRORPEDJHV�RX�j�©�SDQV�GH�ERLV�ª�TXH�
QRXV�IDLW�YLVLWHU�O·pFULYDLQ�)UDQoRLV�GH�%HDXOLHX�
/D�EDLH�GH�0RUODL[�HVW�DXMRXUG·KXL�GHYHQXH�XQ�VDQFWXDLUH�GH�YLH�VDXYDJH�HW�XQH�UpVHUYH�RUQLWKRORJLTXH�SURWpJpV�SDU�O·DVVRFLDWLRQ�%UHWDJQH�9LYDQWH��%HQRLVW�
'HJRQQH��VRQ�FRQVHUYDWHXU��YHLOOH�DWWHQWLYHPHQW�VXU�OHV�TXDWRU]H�HVSqFHV�G·RLVHDX[�PDULQV�TXL�YLHQQHQW�WRXV�OHV�SULQWHPSV�QLFKHU�VXU�OHV�PDJQLILTXHV�vORWV�GH�OD�
EDLH��&·HVW�GDQV�FH�PLOLHX�WUqV�ULFKH�TXH�'RPLQLTXH�'DYRXOW��ELRORJLVWH�j�OD�VWDWLRQ�ELRORJLTXH�GH�5RVFRII��pWXGLH�O·pYROXWLRQ�GH�OD�ELRGLYHUVLWp�HW�OD�VDQWp�GHV�DOJXHV�
ODPLQDLUHV�
'DQV�OHV�SDV�G·+HQU\�0DVVRQ��FRQVHUYDWHXU�UpJLRQDO�GX�SDWULPRLQH�EUHWRQ��QRXV�SDUWRQV�j�OD�GpFRXYHUWH�GHV�PRQXPHQWV�FODVVpV�GX�QRUG�GH�OD�%UHWDJQH��3DUPL�
HX[��O·pWRQQDQWH�FKDSHOOH�6DLQW�*RQpU\�GH�3ORXJUHVFDQW�HW�VRQ�FORFKHU�SHQFKp��OH�FKkWHDX�GH�%LHQDVVLV�DX�FDS�G·(UTX\�HW�OHV�MDUGLQV�UHPDUTXDEOHV�GX�PDQRLU�GH�
.HUGDOR�GDQV�OHV�HQYLURQV�GH�7UpJXLHU�

$ILQ�G·LOOXVWUHU�OHV�RXYUDJHV�GH�O·LQJpQLHXU�+DUHO�GH�OD�1Rs��XQH�WUHQWDLQH�GH�VHFRQGHV�GHV�ILOPV�©�/H�GHUQLHU�YR\DJH�GX�SHWLW�WUDLQ�6DLQW�
%ULHXF���3DLPSRO�ª�GH�5D\PRQG�&KDXGHW�HW�©�9DFDQFHV�EUHWRQQHV�ª�GH�3LHUUH�&DXTXLO�RQW�pWp�XWLOLVpHV�SRXU�FH�GRFXPHQWDLUH�

0HUFUHGL���QRYHPEUH�j���+���VXU�)UDQFH��



([SRVLWLRQ

���

'LIIXVLRQV�FXOWXUHOOHV

� � �

���$YHQXH�&OHPHQFHDX���%3����������������%UHVW�&HGH[��
7pO��������������������)D[��������������������0DLO���UHQVHLJQHPHQWV#FLQHPDWKHTXH�EUHWDJQH�IU

3UqV�GH����PLQXWHV�G·DUFKLYHV�RQW�pWp�VpOHFWLRQQpHV�SDU�O·(FRPXVpH�GX�3D\V�GH�5HQQHV�SRXU�IDLUH�YLYUH�HQ�
LPDJHV�O·KLVWRLUH�GX�FRFKRQ�HQ�%UHWDJQH��&HWWH�VpOHFWLRQ�IDLW�OD�SDUW�EHOOH�DX[�ILOPV�VXU�*RXOLHQ�GH�O·HWKQR�
ORJXH�HW�FLQpDVWH�DPDWHXU�&KULVWLDQ�3HOUDV��TXL�QRXV�D�TXLWWp�HQ�MXLOOHW�GHUQLHU�

/H�FRFKRQ���8QH�KLVWRLUH�EUHWRQQH ��eFRPXVpH�GX�3D\V�GH�5HQQHV���'X����QRYHPEUH������DX����DR�W�����
2Q�QH�OH�YRLW�SOXV�EHDXFRXS�PDLV�LO�HVW�WRXMRXUV�Oj��(W�ELHQ�Oj��4XL�GRQF�"�/H�FRFKRQ��'RPHVWLTXp�LO�\�D�SUqV�GH��������DQV��OH�
SRUF�HW�OD�%UHWDJQH�RQW�XQL�OHXU�GHVWLQ��-XVTX·j�HQ�IDLUH�O·XQH�GH�VHV�SULQFLSDOHV�ULFKHVVHV�pFRQRPLTXHV��SUHVTXH�OD�PDVFRWWH�
LGHQWLWDLUH�G·XQH�UpJLRQ��/H�FRFKRQ�HQ�%UHWDJQH��FH�VRQW�OHV�VRXYHQLUV�G·HQIDQFH�DVVRFLpV�j�O·pOHYDJH�DX�YLOODJH�HW�j�OD�WXHULH�
HQ� IDPLOOH�GDQV� OD�FRXU�GH� OD� IHUPH��&·HVW�DXVVL� OD�QDLVVDQFH�G·XQH�WUDGLWLRQ�JDVWURQRPLTXH�SRUWpH� ILqUHPHQW�SDU� OH�SHWLW�
FRPPHUFH�GHV�ERXFKHUV�HW�GHV�FKDUFXWLHUV��&·HVW�pJDOHPHQW�O·DFWLYLWp�G·XQH�ILOLqUH�LQGXVWULHOOH�SHUIRUPDQWH�TXL�V·LQWHUURJH�
DXMRXUG·KXL�VXU�VRQ�DYHQLU�

'pYHORSSpH�VXU�����P��GH�GpFRUV�GH�EDUDTXHV�GH�IRLUH��O·H[SRVLWLRQ�©�/H�FRFKRQ���XQH�KLVWRLUH�EUHWRQQH�ª�PHW�HQ�PRWV�HW�
HQ�LPDJHV�OHV�GLIIpUHQWHV�GLPHQVLRQV�GH�OD�UHODWLRQ�TXL�OLH�O·+RPPH�DX�FRFKRQ��j�SOXV�IRUWH�UDLVRQ�HQ�%UHWDJQH��,OOXVWUpH�SDU�
XQH�ULFKH�FROOHFWLRQ�G·REMHWV��GH�YLGpRV�HW�GH�SKRWRV�DQFLHQQHV��HOOH�VRXOLJQH�O·LPSRUWDQFH�j�OD�IRLV�VRFLDOH��pFRQRPLTXH�HW�
FXOWXUHOOH�GH�O·DQLPDO�GDQV�O·RUJDQLVDWLRQ�HW�OH�IRQFWLRQQHPHQW�GH�OD�VRFLpWp�EUHWRQQH��KLHU�FRPPH�DXMRXUG·KXL��
­�OD�IRLV�GRFXPHQWDLUH�HW�VHQVLEOH��O·H[SRVLWLRQ�©�/H�FRFKRQ���XQH�KLVWRLUH�EUHWRQQH�ª�FURLVH�OHV�DSSURFKHV��KLVWRULTXH��HWKQR�
JUDSKLTXH��]RRWHFKQLTXH��DUWLVWLTXH������OHV�DUFKLYHV��OHV�FKLIIUHV�HW�OHV�WpPRLJQDJHV�SRXU�UHQGUH�YLYDQWH�HW�DFFHVVLEOH�OD�ULFKH�
KLVWRLUH�GHV�UHODWLRQV�HQWUH�O·+RPPH�HW�OH�FRFKRQ�

$QWHQQH�GH�OD�&LQpPDWKqTXH�GH�%UHWDJQH�j�1DQWHV ��&·pWDLW�KLHU�HQ�LPDJHV���/HV�)UDQoDLV�GDQV�OD�*UDQGH�*XHUUH
/H�MHXGL����QRYHPEUH����������K�����$UFKLYHV�'pSDUWHPHQWDOHV�GH�/RLUH�$WODQWLTXH������

(QWUpH�OLEUH���$UFKLYHV�'pSDUWHPHQWDOHV�GH�/RLUH�$WODQWLTXH������UXH�GH�%RXLOOp���������1DQWHV�

/HV�)UDQoDLV�GDQV�OD�*UDQGH�*XHUUH����������'RF��GH�&pGULF�&RQGRP���3URG���.LODRKP�3URGXFWLRQV������PLQ�
4XDWUH�DQV�GH�FRQIOLW��4XDWUH�DQV�GH�SULYDWLRQV�SRXU�WRXV�OHV�)UDQoDLV�WRXFKpV�SDU�XQH�JXHUUH�GLWH�©�WRWDOH�ª��/HV�
LPDJHV�G·DUFKLYHV�QRXV�SURMHWWHQW�GDQV�OH�TXRWLGLHQ�GHV�VROGDWV�DX�IURQW��PDLV�DXVVL�GDQV�FHOXL�GHV�FLYLOV��j�O·DUULqUH��
8Q� ILOP�G·XQH�JUDQGH�ULFKHVVH�TXL�V·DSSXLH�VXU� OH� IRQGV�GH� O·eWDEOLVVHPHQW�GH�&RPPXQLFDWLRQ�HW�GH�3URGXFWLRQ�
$XGLRYLVXHOOH�GH�OD�'pIHQVH��(&3$'���FRQVWLWXp�GH�SKRWRJUDSKLHV�HW�ILOPV�WRXUQpV�SHQGDQW�OH�FRQIOLW�SDU�OD�WRXWH�
MHXQH�VHFWLRQ�FLQpPDWRJUDSKLTXH�GHV�DUPpHV�

-XOLHQ�6LPRQ�UHJDUGH�XQH�SKRWRJUDSKLH�HQ�QRLU�HW�EODQF�GDWpH�GH��������XQ�KRPPH��XQH�IHPPH�UDGLHXVH�
HW�OHXUV�GHX[�SHWLWHV�ILOOHV�VRXULHQW�j�O·REMHFWLI�
/H�ILOP�UHWUDFH�OH�SDUFRXUV�GH�OD�IDPLOOH�3HUSHU�RULJLQDLUH�GH�%HVVDUDELH��IURQWLqUH�GH�O·8NUDLQH�HW�GH�OD�
5RXPDQLH��DFWXHOOH�0ROGDYLH���,KLO��OH�SqUH�HW�6RQLD��OD�PqUH�DYDLHQW�IDLW�j�1DQF\�GHV�pWXGHV�GH�PpGHFLQ�
HW�GH�SKDUPDFLHQ�DYDQW�GH�V·LQVWDOOHU�GDQV�OHV�0RQWV�G·$UUpH��j�%UDVSDUWV��HQ�������$UUrWpV�HQ�RFWREUH�
������SDUFH�TXH�MXLIV��OD�IDPLOOH�3HUSHU�IXW�GpSRUWpH�OH����PDUV������DX�FDPS�GH�6RELERU��3RORJQH��
R��HOOH�IXW�H[WHUPLQpH�

-XOLHQ�6LPRQ�DYDLW�GpMj�PLV�HQ�VFqQH� OHXU�KLVWRLUH��HQ�������GDQV�XQH�SLqFH� LQWLWXOpH�
/D�YLH�FRPPH�OD�YLH��SURMHW�DFFRPSDJQp�HQ������SDU�OD�&LQpPDWKqTXH�GH�%UHWDJQH�ORUV�
G·XQH�UHQFRQWUH�j�%UDVSDUWV�HQ�SUpVHQFH�GH�SHUVRQQHV�D\DQW�FRQQX�OH�'U�3HUSHU�

([KXPpV�G·XQH�YLHLOOH�PDOOH�RX�G·XQH�pWDJqUH�WURS�KDXWH��OHV�SUHPLHUV�ILOPV�G·DPDWHXUV�D\DQW�GRUPL�GHV�GpFHQQLHV�
VDQV�SURMHFWLRQ�FRQVWLWXHQW�DXMRXUG·KXL�DXWDQW�GH�WpPRLJQDJHV�YDULpV��IUDLV�HW�SDUIRLV�pPRXYDQWV�G·pSLVRGHV�GHV�
YLHV�GH�OHXUV�DXWHXUV��VRXYHQW�RXEOLpV��/D�&LQpPDWKqTXH�GH�%UHWDJQH�UHFHQVH��FROOHFWH�HW�YDORULVH�FHV�ILOPV�HW�D�
FRQVWLWXp�DXMRXUG·KXL�XQ�IRQGV�GH��������WLWUHV��SDUPL�OHVTXHOV�XQ�MHXQH�GXR�GH�WDOHQW��0RUJDQH�/DEEH��DFFRUGpRQ�
HW�FKDQW��HW�+HLNNL�%RXUJDXOW��JXLWDUH�HW�HIIHWV���LVVX�GH�OD�QRXYHOOH�JpQpUDWLRQ�GH�PXVLFLHQV�EUHWRQV��RQW�SXLVp�XQH�
VpOHFWLRQ�GH�FRXUW�PpWUDJHV��,OV�HQ�RQW�FRPSRVp�XQH�VpULH�GH�UHJDUGV�FKDOHXUHX[��PpODQFROLTXHV��LQWLPLVWHV�RX�
UrYHXUV��HQ�GLDORJXH�DYHF�OHV�LPDJHV�GH�UpDOLVDWHXUV�DPDWHXUV�GH�3OHXUWXLW��9LWUp�RX�%RXUJ�GHV�&RPSWHV�

7DOHQWV�HQ�6FqQH���&LQp�FRQFHUW�(PSUHLQWH�9DJDERQGH ��'LPDQFKH����QRYHPEUH����������K�����7KpkWUH�0D[�-DFRE���4XLPSHU

9RXV�SRXUUH]�pJDOHPHQW�\�GpFRXYULU�OHV�LPDJHV�H[WUDLWHV�GHV�ILOPV�GH�-HDQQH�&KHUGURQQHW��5HQp�-RXDXOW��/RwF�0LULHO�HW�$OEHUW�:HEHU�

&RSURGXFWLRQ���&LQpPDWKqTXH�GH�%UHWDJQH�HW�&ODLU�2EVFXU�)HVWLYDO�7UDYHOOLQJ�


