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/ H�3ODQ�/ RFDO�GC8 UEDQLVP H��3 / 8 � �D�«W«�P RGLIL«�GDQV�OH�EXW�GH��
UHQIRUFHU�OD�SURWHFWLRQ�GX�SDWULP RLQH�E¤WL�HW�QDWXUHO�GH
QRWUH�FRP P XQH��SDU�H[ HP SOH��UHQIRUFHU�OHV�F� XUV�GC°ORWV
SRXU�SURW«J HU�OHV�TXHOTXHV�DUEUHV�TXL�GHP HXUHQW���
UHG«ILQLU�OHV�OLP LWHV�GCXQH�] RQH�DILQ�GH�P DLQWHQLU�VXU�OH
SODQ�DUFKLWHFWXUDO�HW�SD\ VDJ HU�OHV�FRQVWUXFWLRQV�H[ LVWDQWHV
GDQV�OH�P ¬P H�VHFWHXU��
OHYHU�WRXWHV�OHV�DP ELJ X±W«V�TXL�VXEVLVWDLHQW�GDQV�QRWUH
Uª J OHP HQW�GCXUEDQLVP H���

( ' ,72
3DU�- HDQ�0 LFKHO
9HUSODHWVH�
P DLUH�GC2 UJ HUXV

DP «OLRUHU�OHV�Uª J OHV�GCDVSHFWV�H[ W«ULHXUV�GHV�FRQVWUXFWLRQV�HW�SHUP HWWHQW�OD�SRVH�GH�SDQQHDX[
SKRWRYROWD±TXHV��GCXQH�ID©RQ�SOXV�FRQIRUP H�DX[ �RIIUHV�DFWXHOOHV��

/ D�FRP P LVVDLUH�HQTX¬WULFH�HVW�UHVW«H�GLVSRQLEOH�SHQGDQW�XQ�P RLV�DX�FRXUV�GXTXHO�HOOH�D�UH©X�� � �FRQWULEXWLRQV
«FULWHV�GRQW�� �RQW�«W«�FODVV«HV�m�KRUV�FKDP SV�GCHQTX¬WH�} ��,O�HVW�¢�UDSSHOHU�TXCXQH�P RGLILFDWLRQ�GCXQ�3/ 8 �SHXW
¬WUH�HIIHFWX«H�TXC¢�FRQGLWLRQ�TXCHOOH�QCHQWUD°QH�SDV�GH�U«GXFWLRQ�GCXQ�HVSDFH�ERLV«�FODVV«��GCXQH�] RQH�DJ ULFROH
RX�GCXQH�] RQH�QDWXUHOOH�RX�IRUHVWLª UH��
( OOH�GRLW�¬WUH�FRQIRUP H�DX�3$ ' ' ��3URMHW�GC$ P «QDJ HP HQW�HW�GH�' «YHORSSHP HQW�' XUDEOH��GX�3 / 8 �HQ�YLJ XHXU
WUDGXLVDQW�OD�YRORQW«�FRP P XQDOH�GH�SU«VHUYHU�OD�TXDOLW«�GX�FDGUH�GH�YLH�GC2 UJ HUXV��G«FOLQ«�HQ�� �D[ HV�P DMHXUV��

P D°WULVHU�OH�G«YHORSSHP HQW�WRXW�HQ�J DUGDQW�OD�SK\ VLRQRP LH�HW�OC«FKHOOH�XUEDLQH�YLOODJ HRLVH�GC2 UJ HUXV��
P DLQWHQLU�OCDWWUDFWLYLW«�GX�YLOODJ H�HW�OD�GLYHUVLW«�GH�VHV�IRQFWLRQV�XUEDLQHV��
SU«VHUYHU�OH�FDGUH�SD\ VDJ HU�HQ�P DLQWHQDQW�OCDFWLYLW«�DJ ULFROH�HW�HQ�SURW«J HDQW�OCHQYLURQQHP HQW�QDWXUHO�

/ H�ELODQ�DX�UHJ DUG�GH�OD�SDUWLFLSDWLRQ�HW�GHV�REVHUYDWLRQV�GX�SXEOLF��ODLVVH�HQWUHYRLU�TXH�OHV�2 UJ HUXVVLHQQHV�HW
2 UJ HUXVVLHQV�VH�VRQW�VHQWLV�SHX�FRQFHUQ«V�¢�OCH[ FHSWLRQ�GH�FHOOHV�RX�FHX[ �GLUHFWHP HQW�LP SDFW«V�
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$ �OCRFFDVLRQ�GH�OD�SXEOLFDWLRQ�GX�3HWLW�( FKR��FHUWDLQV�«Y«QHP HQWV�P DMHXUV�GX�UHJ LVWUH�GH�OC«WDW�FLYLO�VRQW�SXEOL«V���QDLVVDQFHV��P DULDJ HV��G«Fª V��' HSXLV�� � � � �HW�OCDSSOLFDWLRQ�GH�OD
5 «J OHP HQWDWLRQ�5 HODWLYH�¢�OD�3URWHFWLRQ�GHV�' RQQ«HV�3HUVRQQHOOHV��5 * 3 ' � ��OD�FROOHFWLYLW«�HVW�WHQXH�GH�U«FROWHU�OH�FRQVHQWHP HQW�SU«DODEOH�GHV�LQW«UHVV«V�RX�GHV�UHSU«VHQWDQWV�O«J DX[
SRXU�OD�SXEOLFDWLRQ�GH�FHV�«Y«QHP HQWV��QDLVVDQFHV�HW�P DULDJ HV���&HWWH�SXEOLFDWLRQ�QCHVW�SDV�DXWRP DWLTXH��HOOH�QH�VHUD�U«DOLV«H�TXH�VL�YRXV�WUDQVP HWWH] �XQH�GHP DQGH�GCDXWRULVDWLRQ�DX
VHUYLFH�( WDW�&LYLO��GLVSRQLEOH�HQ�P DLULH��
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' «Fª V

9 LVLWH�GH�O
«FROH�G
2 UJ HUXV�DX�6,' 2 0 3( ���XQH�LP P HUVLRQ�S«GDJ RJ LTXH�DX�F� XU�GX�UHF\ FODJ H� ♻️
4 XDWUH�FODVVHV�GH�&( � �¢�&0 � �RQW�YLVLW«�ILQ�P DUV�G«EXW�DYULO�OH�6,' 2 0 3( ��FHQWUH�GH�WUL�HW�XQLW«�GH�YDORULVDWLRQ
«QHUJ «WLTXH�¢�7KLYHUYDO�* ULJ QRQ��

Ð1 RXV� DYRQV� YLVLWª � OH� 6,' 2 0 3( �� TXL� HVW� XQ� VLWH� GH� WUL� GHV� Gª FKHWV� õ �� $ UULYª V� O¡ � EDV�� GHX[ � JXLGHV
QRXV�RQW�SRVª �GHV�TXHVWLRQV�VXU�OH�WUL�HW�OH�WUDLWHP HQW�GHV�Gª FKHWV�¢ ♻️ ��1 RXV�DYRQV�DSSULV�TXH�WRXV
OHV�Gª FKHWV�QH�VH�UHF\ FOHQW�SDV�⚠️ ��&HUWDLQV�VRQW�EU¼Oª V�SRXU�SURGXLUH�GH�OÎª QHUJLH� � p �HW�GÎDXWUHV
VRQW�WULª V�HW�UHF\ FOª V���³ �OH�SDSLHU��🏗️ �OÎDOXP LQLXP ��🛍️ �OHV�HP EDOODJHV�HQ�SODVWLTXH��t �OH�YHUUH�
/ HV�YLHX[ �MRXHWV��P «P H�VÎLOV�VRQW�HQ�SODVWLTXH��QH�VH�UHF\ FOHQW�SDV�ò �HW�QH�GRLYHQW�SDV�«WUH�MHWª V�¡ �OD
SRXEHOOH�🗑️ �� ,OV�SHXYHQW�VHUYLU�¡ �GÎDXWUHV�HQIDQWV�V U �RX�ELHQ�«WUH�Gª SRVª V�¡ �OD�Gª FKHWWHULH�Ó ��WRXW
FRP P H�OHV�REMHWV�FDVVª V�RX�LQXWLOLVª V�🛠️ �
1 RXV�DYRQV�YX�XQ�FDP LRQ� SRXEHOOH�â �TXL�YLGDLW�OHV�Gª FKHWV�GDQV�XQH�IRVVH�⛏️ �HW�XQH�JURVVH�SLQFH�G
TXL�OHV�DWWUDSDLW�SRXU�OHV�P HWWUH�¡ �OÎHQWUª H�GH�OÎLQFLQª UDWHXU�� �
1 RXV� VRP P HV� HQWUª V� GDQV� XQH� VDOOH� GH� WUL� Þ � Rº � OHV� Gª FKHWV� FLUFXODLHQW� VXU� GHV� WDSLV� ♻️ � RX
WRXUQDLHQW�GDQV�GHV�WXEHV�ò SRXU�«WUH�WULª V��8 Q�FKDW� �ª WDLW�UHQWUª �GDQV�FHWWH�VDOOH�OÎDQQª H�GHUQL©UH
��,O�D�G¼�DYRLU�SHXU�¨ ��
/ H�P RQVLHXU�QRXV�D�H[ SOLTXª �TXÎLO�HVW�LP SRUWDQW�GH�ELHQ�WULHU�VHV�Gª FKHWV�Ž �SRXU�TXH�OHV�P DFKLQHV
OHV� UDVVHP EOHQW� HQVXLWH� G �� 3DU� H[ HP SOH�� GDQV� OD� SRXEHOOH� MDXQH�� LO� IDXW� Vª SDUHU� OD� ER̄ WH� GH
P ª GLFDP HQWV�HQ�FDUWRQ�Õ �HW�OD�SODTXHWWH�GH�FRP SULP ª V�HQ�DOXP LQLXP �y �FDU�FHV�Gª FKHWV�QH�VRQW�SDV
OHV�P «P HV�HW�VRQW�Vª SDUª V�ORUV�GX�WUL�SDU�OD�P DFKLQH�⚙️ ��&ÎHVW�OD�P «P H�FKRVH�DYHF�OH�SRW�GH�\ DRXUW�t
HW�OÎRSHUFXOH��TXÎLO�IDXW�MHWHU�Vª SDUª P HQW�õ �
ˆ D� QH� VHQWDLW� SDV� OD� URVH� /   � P DLV� FÎª WDLW� TXDQG� P «P H� WURS� ELHQ� z � �� 0 HUFL� ¡ � WRXV� FHX[ � TXL� OLVHQW
QRWUH�DUWLFOH�Å �HW�ERQ�WUL���♻️ › Ñ

3RLVVRQV�SHLQWV�¢�OCDFU\ OLTXH�
U«DOLV«V�SDU�OHV�«Oª YHV�GH�&( � �
&( � �¢�SDUWLU�GH�ERXWHLOOHV�HQ
SODVWLTXH

7H[ WH�«FULW�SDU�OHV�HQIDQWV�VXLWH�¢�OD�YLVLWH�GX�&HQWUH�6,' 2 0 3(

+ RP P DJ H�¢�5 HQ«�0 DKLHX��ILJ XUH�HP EO«P DWLTXH�GHV�ERXOLVWHV�GC2 UJ HUXV

&CHVW� DYHF� XQH� SURIRQGH� «P RWLRQ� TXH� OD� FRP P XQH� GC2 UJ HUXV� UHQG� KRP P DJ H� ¢� 5 HQ«� 0 DKLHX�
SU«VLGHQW� G«YRX«� GH� OCDVVRFLDWLRQ� GHV� ERXOLVWHV�� GLVSDUX� OH� � � � P DUV� GHUQLHU�� 3HQGDQW� GH
QRP EUHXVHV�DQQ«HV��LO�D�LQVXIIO«�XQH�Y«ULWDEOH�SDVVLRQ�SRXU�OD�S«WDQTXH�� IDLVDQW�GH�FH�VSRUW�ELHQ
SOXV�TXCXQ�VLP SOH�ORLVLU���XQ�Y«ULWDEOH�OLHQ�VRFLDO�HQWUH�OHV�KDELWDQWV�
* U¤FH� ¢� VRQ� HQJ DJ HP HQW� VDQV� IDLOOH� HW� VD� FRQYLYLDOLW«� O«J HQGDLUH�� 5 HQ«� D� VX� UDVVHP EOHU� VHV
DGK«UHQWV��P ¬P H�IDFH�DX[ �ULJ XHXUV�GH�OCKLYHU��,O�D�RIIHUW�¢�WRXV�XQ�HVSDFH�FKDOHXUHX[ ��XQ�Y«ULWDEOH
UHIXJ H�GH�UHQFRQWUHV�HW�GCDP LWL«��R»�FKDFXQ�WURXYDLW�VD�SODFH�DXWRXU�GX�MHX�HW�GX�SDUWDJ H�
6D�ELHQYHLOODQFH�HW�VRQ�«QHUJ LH�FRQWLQXHURQW�¢�U«VRQQHU�VXU�OHV�WHUUDLQV�GC2 UJ HUXV�HW�GDQV�OHV�F� XUV
GH�FHX[ �TXL�RQW�HX�OD�FKDQFH�GH�OH�F¶WR\ HU��
0 HUFL�5 HQ«��SRXU�WRXW�FH�TXH�WX�DV�FRQVWUXLW�HW�SDUWDJ «�DYHF�QRXV�
🕊️ �1 RV�SHQV«HV�DFFRP SDJ QHQW�VD�IDP LOOH�HW�VHV�SURFKHV�
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8 Q�YR\ DJ H�SU«YX�FHW�«W«�" �9RXV�GHYH] �UHQRXYHOHU�YRV�WLWUHV�G
LGHQWLW«�"
$ YHF�OHV�YDFDQFHV�GC«W«�TXL�DSSURFKHQW��OHV�GHP DQGHV�GH�UHQRXYHOOHP HQW�GHV�WLWUHV�
GCLGHQWLW«�VRQW�GH�SOXV�HQ�SOXV�QRP EUHX[ �HW�OHV�G«ODLV�GCREWHQWLRQ�SHXYHQW�¬WUH�SOXV�
ORQJ V��$ QWLFLSH] �SRXU�IDLUH�XQH�GHP DQGH�GH�UHQRXYHOOHP HQW�RX�GH�FU«DWLRQ�GH�YRV�WLWUHV�
G
LGHQWLW«�HQ�YRXV�UHQGDQW�GDQV�OCXQH�GH�QRV�0 DLVRQV�) UDQFH�VHUYLFHV�GH�+ RXGDQ�RX�6HSWHXLO�

3HQVH] �¢�IDLUH�YRWUH�SU«�GHP DQGH�VXU���KWWSV���SDVVHSRUW�DQWV�J RXY�IU�DLGH�HW�FRQWDFW�SUH�GHP DQGH�HQ�
OLJ QH�HW��SUHQH] �UHQGH] �YRXV�GLUHFWHP HQW�HQ�OLJ QH�VXU���KWWSV���HVLL�RULRQ�FRP �RULRQ�UHVHUYDWLRQ�SXUSRVHV"
DFFRXQW 6%* <2 . 	 FRQILJ  �

/ HV�0 DLVRQV�) UDQFH�VHUYLFHV�YRXV�DFFXHLOOHQW�GX�OXQGL�DX�YHQGUHGL�GH�� K�¢�� � K�HW�GH�� � K� � �¢�� � K��

0 DLV��VR\ H] �YLJ LODQWV���' H�SOXV�HQ�SOXV�GH�VLWHV�IUDXGXOHX[ �DSSDUDLVVHQW�GDQV�OHV�U«VXOWDWV�GHV�P RWHXUV�GH
UHFKHUFKH�SRXU�OHV�SU«�GHP DQGHV�GH�FDUWH�QDWLRQDOH�G
LGHQWLW«��&1 ,� �HW�SDVVHSRUW��&HV�VLWHV�H[ LJ HQW�GHV
SDLHP HQWV�SRXU�GHV�VHUYLFHV�TXL�VRQW�SRXU�FHUWDLQV�J UDWXLWV�
1 RXV�UDSSHORQV�TXH�OHV�G«P DUFKHV�GH�UHQRXYHOOHP HQW�GH�&1 ,�VRQW�J UDWXLWHV�HW�TXH�VHXOV�OHV�SDVVHSRUWV�RX
OHV�SHUWHV�GH�FDUWHV�VRQW�SD\ DQWV��YLD�XQ�WLP EUH�ILVFDO�DFKHW«�VHXOHP HQW�VXU�OH�VLWH�Z Z Z �DQWV�J RXY�IU�RX�GDQV
OH�FRP P HUFH��
3RXU�«YLWHU�WRXWH�IUDXGH��QRXV�YRXV�FRQVHLOORQV�GCXWLOLVHU�OH�VHXO�OLHQ�RIILFLHO�G«GL«�¢�FHW�HIIHW��
KWWSV���SDVVHSRUW�DQWV�J RXY�IU�GHP DUFKHV�HQ�OLJ QH�
5 HVWH] �YLJ LODQW�HW�QH�SDUWDJ H] �MDP DLV�YRV�LQIRUP DWLRQV�SHUVRQQHOOHV�VXU�GHV�VLWHV�QRQ�V«FXULV«V���
6L�YRXV�¬WHV�YLFWLP H�GCHVFURTXHULH��YRXV�SRXYH] �G«SRVHU�SODLQWH�DXSUª V�GH�OD�* HQGDUP HULH�
8 QH�TXHVWLRQ�"�1 CK«VLWH] �SDV�¢�YRXV�UDSSURFKHU�GH�QRV�FRQVHLOOHUV�) UDQFH�VHUYLFHV�RX�FRQVXOWH] �QRWUH�VLWH
LQWHUQHW���KWWSV���Z Z Z �FF�SD\ VKRXGDQDLV�IU�IU�YLYUH�HW�V�LQVWDOOHU�VHUYLFHV�SXEOLFV�KWP O�

� �3 ( 2 ��9LH�P XQLFLSDOH
&DUWH�GCLGHQWLW«�QDWLRQDOH�RX�SDVVHSRUW

5 HVSHFW�GHV�LQVWDOODWLRQV�� �DLUHV�GH�MHX[

/ HV�DLUHV�GH�MHX[ �GX�P DLO�3U«�URP DLQ�HW�GX�VWDGH�VRQW�GHV�«TXLSHP HQWV
FROOHFWLIV��¢�GLVSRVLWLRQ�GHV�SDUHQWV�HW�GH�OHXUV�HQIDQWV�
0 DOKHXUHXVHP HQW��QRXV�DYRQV�FRQVWDW«�TXH�VHV�VWUXFWXUHV�GH�MHX[ �QH
VRQW�SDV�UHVSHFW«HV�HW�U«J XOLª UHP HQW�G«J UDG«HV�SDU�OHV�SOXV�J UDQGV�
' XUDQW�OHV�S«ULRGHV�VFRODLUHV��FHV�HVSDFHV�VRQW�RFFXS«V�SDU�OHV�FROO«J LHQV
TXL�ODLVVHQW�VXU�SODFH�XQH�P XOWLWXGH�GH�G«FKHWV�DOLP HQWDLUHV�
( Q�VRLU«H��FHV�HVSDFHV�VRQW�RFFXS«V�SDU�GHV�MHXQHV�DGXOWHV�TXL
G«J UDGHQW�OH�P RELOLHU�GHVWLQ«�DX[ �SOXV�SHWLWV�HQ�ODLVVDQW�VXU�SODFH�GHV
ERXWHLOOHV�HQ�YHUUH�FDVV«HV��G«WULWXV�HW�DXWUHV�WDJ V�HW�J UDIILWLV�
' H�WHOV�FRP SRUWHP HQWV�QXLVHQW�¢�OD�FROOHFWLYLW«�HW�FRQWULEXH�¢�LQVWDOOHU
GDQV�QRV�YLOODJ HV��XQ�VHQWLP HQW�GCLQV«FXULW«�UHMHW«�DXMRXUGCKXL��SDU�WRXV
OHV�KDELWDQWV�GC2 UJ HUXV�

Ñ �5 DSSHO�GHV�Uª J OHV�GCHQWUHWLHQ�GHV�WURWWRLUV�GHYDQW�YRWUH�GRP LFLOH
( W�VL�RQ�IDLVDLW�XQ�DFWH�FLWR\ HQ�SHUP HWWDQW�¢�FKDFXQ�GH�P DUFKHU�VXU�OHV�WURWWRLUV
RX�OHV�EDQGHV�KHUEHXVHV�VDQV�¬WUH�REOLJ «V�GH�FLUFXOHU�VXU�OD�UXH�FRP SWH�WHQX
GHV�Y«KLFXOHV�TXL�\ �VWDWLRQQHQW��&H�QH�VRQW�SDV�OHV�VHXOV�REVWDFOHV��GH
QRP EUHXVHV�KDLHV�HW�OCKHUEH�m�SHXSO«H�GH�P DXYDLVHV�J UDLQHV�} �HQYDKLVVHQW
DOOª J UHP HQW�OHV�OLP LWHV�GH�SURSUL«W«�GX�GRP DLQH�SXEOLF�IDXWH�GCHQWUHWLHQ
DSSURSUL«��
3RXU�UDSSHO��OHV�WURWWRLUV�HW�HVSDFHV�SXEOLFV�VLWX«V�HQWUH�OD�OLP LWH�GH�SURSUL«W«�
HW�OD�UXH�GRLYHQW�¬WUH�HQWUHWHQXV�SDU�OHV�ULYHUDLQV��0 HUFL�¢�WRXV�SRXU�YRWUH
YLJ LODQFH�HW�YRWUH�SDUWLFLSDWLRQ�¢�OD�TXDOLW«�GH�YLH�GH�QRWUH�YLOODJ H��




