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(WUH�RX�QH�SDV�¬WUH�SDUGRQQ«�GH�VHV�IDXWHV��7HOOH�HVW
OÜLQWHUURJDWLRQ�TXL�D�LQFLW«�GHV�J«Q«UDWLRQV�HQWLªUHV�GH�FDWKROLTXHV�¢�DOOHU
FRQIHVVHU�OHXUV�S«FK«V�GDQV�OH�VHFUHW�GX�FRQIHVVLRQQDO��m(QIDQW��FH
PRPHQW�PH�WHUULýDLW}��UDFRQWH�0DJX\��UHWUDLW«H�IULERXUJHRLVH��$X
PRPHQW�GÜ«YRTXHU�VHV�VRXYHQLUV��XQH�FHUWDLQH�FROªUH�WUDQVSDUD°W�HQFRUH�
(Q�WHUUHV�JHQHYRLVHV��OD�FRP«GLHQQH�&ODXGLQH��OD�VHSWDQWDLQH��VH
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FRPP«PRUH�OHV�VXEWHUIXJHV�TXÜHOOH�DYDLW�DORUV�PLV�HQ�SODFH��m6HXOH�GDQV
OÜLVRORLU��VRPP«H�GH�PH�FRQIHVVHU�PDLV�QH�VDFKDQW�TXH�GLUH�DX�FXU«��MÜDL
VRXYHQW�LQYHQW«�TXHOTXHV�EDELROHV�VDQV�LPSRUWDQFH}��DYRXH�W�HOOH�VDQV
FRPSOH[H�

m'(0$1'(=�/Ţ3$5'21�}������b

$ORUV�TXH�OH�SDUGRQ�HVW�DX�FĔXU�GH�OD�IRL�FKU«WLHQQH��TXŢHQ�HVW�LO�GH�VHV�GLYHUVHV
DSSOLFDWLRQV�GDQV�OD�YLH�U«HOOH"�(QTX¬WH��GX�VHFUHW�GX�FRQIHVVLRQQDO�DX[�UHODWLRQV
LQWHUQDWLRQDOHV��HQ�SDVVDQW�SDU�OD�MXVWLFH�UHVWDXUDWLYH�HW�QRV�UDSSRUWV�KXPDLQV��8QH�6«ULH
GŢ«W«�SURSRV«H�SDU�OŢDJHQFH�3URWHVWLQIR�

&HV�U«DFWLRQV�QH�IHUDLHQW�SDV�H[FHSWLRQ�VHORQ�OHV�HQWUHWLHQV�PHQ«V�SDU�OD
VRFLRORJXH�,VDEHOOH�-RQYHDX[��SURIHVVHXUH�GHV�VFLHQFHV�GH�OD�IRL�HW�GHV
UHOLJLRQV�¢�OÜXQLYHUVLW«�GH�)ULERXUJ��m2EOLJ«HV�GH�VH�FRQIHVVHU��FHUWDLQHV
SHUVRQQHV�LQYHQWHQW�GHV�S¬FK«V�RX�GLVHQW�GHV�FKRVHV�SHX�SHUVRQQHOOHV�FDU
HOOHV�QH�VH�VHQWHQW�SDV�¢�OÜDLVH}��UHODWH�W�HOOH�

/RQJWHPSV�HQ�HIIHW��GDQV�OD�WUDGLWLRQ�FDWKROLTXH��mLO�«WDLW�GH�ERQ�WRQ
GÜDOOHU�VH�FRQIHVVHU�U«JXOLªUHPHQW��RX�DX�PRLQV�XQH�IRLV�OÜDQ}��FRQYLHQW
0LFKHO�6WHLQPHW]��SURIHVVHXU�GH�VFLHQFHV�OLWXUJLTXHV��«JDOHPHQW�¢
)ULERXUJ��6L�OH�S«FK«�HVW�DORUV�FRQIHVV«�DX�UHSU«VHQWDQW�GH�OÜ(JOLVH��OH
WK«RORJLHQ�WLHQW�FHSHQGDQW�¢�UDSSHOHU�TXH�m'LHX�VHXO�SDUGRQQH�OHV
S«FK«V��/D�FRQIHVVLRQ�QÜHVW�GRQF�SDV�XQ�DFWH�PDJLTXH�RS«U«�SDU�OH�SU¬WUH
RX�OH�FXU«}�

$YHX[�SXEOLFV�HW�U«SDUDWLRQ
0DLV�GÜR»�YLHQW�GRQF�FHWWH�SUDWLTXH��TXL�QÜDSSDUD°W�SDV�GDQV�OD�%LEOH�HW
FRQWUH�ODTXHOOH�VH�VRQW�«ULJ«V�OHV�SURWHVWDQWV�ORUV�GH�OD�5«IRUPH"�m/D
FRQIHVVLRQ�RX�OH�VDFUHPHQW�GH�OD�U«FRQFLOLDWLRQ�FRQWLQXH�OÜÆXYUH�GH�-«VXV
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TXL�SDUGRQQDLW�OHV�S«FKHXUV}��H[SOLTXH�%HUQKDUG�%ODQNHQKRUQ�
SURIHVVHXU�GH�WK«RORJLH�GRJPDWLTXH�¢�)ULERXUJ��

m7UªV�W¶W�OÜ(JOLVH�D�HX�FH�VRXFL�GH�SRXUVXLYUH�OÜÆXYUH�GH�PLV«ULFRUGH�HW�GH
SDUGRQ�GX�&KULVW}��DERQGH�0LFKHO�6WHLQPHW]��3RXU�DXWDQW��LO�IDXGUD
DWWHQGUH�OH�&RQFLOH�GH�7UHQWH�SRXU�TXH�OD�FRQIHVVLRQ�GHYLHQQH�XQ�«O«PHQW
FHQWUDO�GH�OD�YLH�GX�FDWKROLTXH�SUDWLTXDQW��m$YDQW�OH�9,, �VLªFOH��OD
S«QLWHQFH��UHFRQQDLVVDQFH�RUDOH�GÜDYRLU�RIIHQV«�'LHX��QGOU���«WDLW
SXEOLTXH�HW�QH�SRXYDLW�¬WUH�GRQQ«H�TXÜXQH�VHXOH�IRLV��$�FHWWH�«SRTXH�
EHDXFRXS�GH�JHQV�DWWHQGDLHQW�GÜDLOOHXUV�GÜ¬WUH�VXU�OHXU�OLW�GH�PRUW�SRXU
¬WUH�EDSWLV«V��DLQVL�LOV�«WDLHQW�V½UV�GH�QH�SDV�GHYRLU�IDLUH�DFWH�GH�FRQWULWLRQ
HQ�SXEOLF�}

$�SDUWLU�GX�;9,,, �VLªFOH��OD�S«QLWHQFH�VH�IHUD�SULY«H�HW�SRXUUD�¬WUH�U«LW«U«H
SOXVLHXUV�IRLV�DX�FRXUV�GH�OÜH[LVWHQFH��/D�VHXOH�FRQIHVVLRQ�QH�VXIýW�SDV�¢
¬WUH�SDUGRQQ«��m2Q�SDUOH�DORUV�GH�S«QLWHQFH�WDULI«H��,O�IDXW�«JDOHPHQW
U«SDUHU��GÜXQH�PDQLªUH�RX�GÜXQH�DXWUH��OH�WRUW�TXH�OÜRQ�D�SX�FDXVHU}�
LQGLTXH�0LFKHO�6WHLQPHW]��m/H�SU¬WUH�YD�DORUV�VXJJ«UHU�WHOOH�ÆXYUH�GH
S«QLWHQFH��SULªUHV��ÆXYUHV�GH�FKDULW«��HWF���QGOU��bDYDQW�GÜDFFRUGHU
OÜDEVROXWLRQ�}

5HQRXYHDX�FROOHFWLI

$XMRXUGÜKXL��OD�SUDWLTXH�GÜmDOOHU�¢�FRQIHVVH}�VÜHVW�ODUJHPHQW�«URG«H��m/D
FRQIHVVLRQ�HVW�OD�VDFUHPHQW�OH�SOXV�HQ�FULVH�GDQV�OÜ(JOLVH�FDWKROLTXH��HW�FH
GHSXLV�OHV�DQQ«HV�������,O�HVW�HQ�FKXWH�OLEUH}��DWWHVWH�,VDEHOOH�-RQYHDX[�
3RXU�DXWDQW��FHWWH�SUDWLTXH�VHPEOH�YLYUH�XQ�UHQRXYHDX�LQDWWHQGX��m/HV
MHXQHV�FDWKROLTXHV�DVVH]�WUDGLWLRQQHOV�UHGHPDQGHQW�¢�DYRLU�DFFªV�DX
VDFUHPHQW�GH�OD�FRQIHVVLRQ��QRWDPPHQW�GDQV�OHV�DFWLYLW«V�SDVWRUDOHV
SURSRV«HV�SRXU�OHV�MHXQHV}��LQGLTXH�W�HOOH�

0LFKHO�6WHLQPHW]�FRQVWDWH�«JDOHPHQW�XQ�FHUWDLQ�UHWRXU�GX�mEHVRLQ
GÜDYRLU�XQH�SDUROH�TXL�UHOªYH�HW�TXL�UHPHW�HQ�URXWH}��(W�GÜH[SOLTXHU��m
$ORUV�TXH�0DL����HW�VRQ�IDPHX[�VORJDQ�Û,O�HVW�LQWHUGLW�GÜLQWHUGLUHÜ�D
PRGLý«�QRWUH�VHQWLPHQW�YLV�¢�YLV�GH�OD�IDXWH��OHV�MHXQHV�J«Q«UDWLRQV
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VHPEOHQW�¬WUH�SOXV�¢�OÜDLVH�DYHF�FHWWH�QRWLRQ�GH�S«FK«�HW�OH�EHVRLQ�GÜ¬WUH
SDUGRQQ«}��,O�HQ�YHXW�SRXU�SUHXYH�OH�VXFFªV�GHV�SªOHULQDJHV�RX�GHV�JUDQGV
UDVVHPEOHPHQWV�GH�MHXQHVVH�RX�FKDULVPDWLTXHV�

&ÜHVW�TXÜHQWUH�WHPSV��mOH�&RQFLOH�GH�9DWLFDQ�,,�������������D�HQFRXUDJ«
OD�UHG«FRXYHUWH�GH�OD�S«QLWHQFH�FRPPXQH��FRPPH�ORUV�GH�F«O«EUDWLRQV
S«QLWHQWLHOOHV}��UHOªYH�OÜDEE«�8UEDQ�)HGHUHU��UHVSRQVDEOH�GH�OD
FRPPLVVLRQ�GH�OLWXUJLH�GH�OD�&RQI«UHQFH�GHV�«Y¬TXHV�VXLVVHV��&(6���(Q
������OD�&(6�D�GÜDLOOHXUV�SXEOL«�XQ�G«FUHW�HQ�IDYHXU�GH�FHOOHV�FL��DUJXDQW
TXH�mSRXU�GH�QRPEUHX[�FDWKROLTXHV}��FHV�H[S«ULHQFHV�FRPPXQDXWDLUHV
RQW�mSHUPLV�GH�YLYUH�OD�PLV«ULFRUGH�GH�'LHX�GH�PDQLªUH�WRXW�¢�IDLW
QRXYHOOH��(Q�P¬PH�WHPSV��OD�GLPHQVLRQ�FROOHFWLYH�GX�S«FK«�HW�GX�SDUGRQ
HVW�GHYHQXH�SOXV�«YLGHQWH�}

(PSUHLQWH�«FRORJLTXH

(Q������SRXUWDQW��OH�SDSH�-HDQ�3DXO�,,�UHFDGUH�OD�SUDWLTXH�HW�LQVLVWH�VXU�OH
IDLW�TXH�OD�FRQIHVVLRQ�SHUVRQQHOOH�QH�GRLW�SDV�¬WUH�DEDQGRQQ«H��FDU�LO�QH
VDXUDLW�\�DYRLU�GÜDEVROXWLRQ�FROOHFWLYH��3RXU�8UEDQ�)HGHUHU��OHV�GHX[
SUDWLTXHV�QH�GHYUDLHQW�FHSHQGDQW�SDV�¬WUH�RSSRV«HV��bm/D�FRQIHVVLRQ
LQGLYLGXHOOH�U«SRQG�¢�OD�WHQGDQFH�GH�OÜ¬WUH�KXPDLQ�¢�FDFKHU�VD
FXOSDELOLW«��&DU�ORUVTXH�OH�S«FK«�HVW�QRPP«�FRQFUªWHPHQW�HW�TXH�OÜRQ
HVSªUH�OH�SDUGRQ��LO�SHUG�GH�VRQ�SRXYRLU�GHVWUXFWHXU�}�3RXU�DXWDQW��¢�VHV
\HX[��mUHFRQQD°WUH�QRWUH�FXOSDELOLW«�HQ�WDQW�TXH�FRPPXQDXW«�FRQWLQXH
GH�IDLUH�VHQV}�

'H�VRQ�F¶W«��0LFKHO�6WHLQPHW]�HVWLPH�P¬PH�TXH�OÜRQ�GRLW�¢�mOÜ«FRORJLH�GH
QRXV�DYRLU�IDLW�UHG«FRXYULU�FHWWH�FRQVFLHQFH�FRPPXQDXWDLUH�GX�S«FK«�HW
GX�SDUGRQ��FH�TXH�MH�IDLV�SHWLWHPHQW�GDQV�PRQ�FRLQ�D�WRXMRXUV�XQH
U«SHUFXVVLRQ�VXU�OHV�DXWUHV��D�W�RQ�DSSULV�}�'H�VRQ�FRW«��OD�YDJXH��0HWRR
D\DQW�«JDOHPHQW�SDVV«�SDU�O¢��OH�FRQIHVVLRQQDO�VÜHVW�«JDOHPHQW�DGDSW«�
m2Q�SULYLO«JLH�DXMRXUGÜKXL�GHV�IRUPHV�GH�FRQIHVVLRQ�R»�OÜRQ�SHXW�YRLU�FH
TXL�VH�SDVVH�SRXU�GHV�TXHVWLRQV�GÜDEXV}��«YRTXH�HQFRUH�,VDEHOOH�-RQYHDX[�
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