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$ PRQ SUpVLGHQW GH WKgVH ORQVLHXU OH 3URIHVVHXU )UL
OHUFL GH PH IDLUH O KRMQHOWKYVGEH SUpVLGHU FHW
OH XL WOWIXYHU LFL O H[SUHVVLRQ GH PD UHFRQQDLVVDQFH

$ PRQ UDSSRUWHXU GH WKgVH ORQVLHXU OH 3URIHVVHXU ;I
OHUFL GH BFKRDQMW®WW0IE OH UDSSRUWHXU GH FHWWH WKqgqVH
(W SRXU YRWUH HQVHLJQHPHQW ORUV GHV FRXUV GH '"(6&

$ ORQMXBURHHVVHXU 3HWHU 9RQ 7KpREDOG
OHUFL GH PH IDLUH OfKRQQHXU GH VLpJHU j FH MXU\ GH WK
9HXLOOH] WURXYHU LFL WRXV PHV UHPHUFLHPHQWY HW PD

$0DGDPH 'RFADHURDLQH 3DXO

7X PH IMRWQ QH XU GHYV LPHE KXG F RSDAY DARYIE HEQQ UDUH HW V.
XQH YUDLH DPLH

$ PRQ GLUHFWHXU GH WKgqVH OH 'RFWHXU 3KLOLSSH 'XUDV(
7X P DV SURSRVp FH VXWMXBVQGI\W WXDRY EXVRIUM ® DLGH
OHUFL SRXU WRQ HQVH L BXHP B QWEFCHMEL T XWAHPG @\ W X0

$X 'RFWHXU 6DELQH +HQU\
6DQV YRWUH DLGH YRV FRQVHLOV ULHQ GH WRXW FHOD Q |
OHUFL G PORRX VY VD XF 1B RAQUDEDEYIRA BIWpGRQGX | PHV TXHVWLRC

$X 'RFWHXU '"HQLY 5HYHOOH
SKVYRWUH UXBLQHHRQFWLRQQHPHQWHB pGFDIVBEWPYVYWp VRFL
OHUFL SRXU YRV FRQVHLOV WRXW DX ORQJ GH FH wWuDYDLO

$ PD IDPLOOH

$ PHV SDUHQWY SRXU YRWUH DFFRPSDJQHPHQW WRXW DX
TXH YRXWHP DSSULV HQ GHKRUYV

$ PHV IUgQUHV 20LYLHU FHOXL TXLppP ®DGCRR@MQPHOPNXVEDXHV H
GpEDWVY SDV WRXMRXUV pYLGHQW 9DOHQWLQ FHWWH QRQF
$ POUDP@GUMX DV WRXMRXUV VXLYL PHV pWXGHYV

$ PRQ 3DUURHQVHRYRLW SDV EHDXFRXS PDLV F HVW JUKEH j
5pXQLRQ

$ PD ODUUDLQH SRXU VHV FRQVHLOV HW PRQ SUHPLHU VW
$ PD FRXVLQH -RVpSKLQH WX P DV VXSSRUWpP XQ DQ HQ FR
$ -DFTXHOLQH HW 5HQp

$ PHV DPLV

$ FHX[FEB®OqJH -RQDWKDQ )UDQFN DPLV GHSXLV WRXMRXUV
JURPDHUDBGKOLQH SRXURPMBN BRIQVHHVLWM 1LFR RQ QH VH YI
IDLW SDV PDO GH FKHPLQ HQVHPEOH



$ FHX[ UHQFRQWUpV DX %DDRNW RRDWOMHW SOGIXERWHYV VRL
GLVFXVVLRQV &DPLOOH WDQW GH FKRVHV j GLUH PHUFL

$ FHX[ UHQFRQWD@®FGHX O D HYFOODMRU WRXMRXUV SUpVHQW
SHQGDQW PD ' 6LPRQ +XXRSHDB H EHMQ FEH®R®MH &XFXY FRORI
DQV VFUXEV 50& GpFRXYHUWH .HNDE HW VXUWRXW SDWH
VRLUpHV HW FHV PRPHQWYV

$X[ DPLV GH OD 5pXQLRQ TKHEDXOW G K p\@ B X GG HNE RV ERROPH
PRPHQ®WV pFDUWQOHPHQWY GHV PDULDJHVFHXXGR @MY FF
VRLUPpHDXLSHWNVW PDWLQ %ULFH XQ ELHQ GU{OH GH SHUVR
HW OD GDQV OHV ERQV FRXSV *XLWRX QW R XLHY H NV RIQQWW FF
DXWDQW )HXJDV $XUp /DXUD /pD GHV DPLHV j SDUW HQW!I
ERXORQDLVH FRPPHVRQVHQOBPWQBR BPXN HARORW H/ LPSOHPHC

$X[ DPLV UH/@PRRWWHY TXH GH PREHBRVMW Q\FH\NR \DBUKHP HV H Q
QRV HVFDSDGHV PDKRUDLVHV HW UpXQLRQQDLVHV &ROOLC
&RLQWHUQH GH UrYH HQ UpPB D/RPUH QW CUHQ PHE HX OHV W/RAD SHL
O HVFDODGH HW PH PR@MLINVUVRXQMVOHY SFID UMHILLQH SRXU WH\
WRXWHV OHV KHXUHV O0DLV DXVVL ODULRQ $PHWK\VWH Kp

$X[ PPpGHFLQV TXL DXURQW PDUTXp PRQ ,QWHUQDQW 'U )LG
'XUDVQHO HQFRUH XQH IRLV'UUWPROMRDIOHH SRXIDOHV FRQFF
%ORQGpP HW 9HUQD] QRWDPBHD W ISRQYDGRD %0 GALRXNWWL IS DV V D
SRO\YDOHPWSHHTURLWGH SURJUHVVHU

$ &P LQH









(WXGH GHVFULSWLYH GHpORISREX GHWQR Q VDB R D

VDQLWDLUH DX GpSDUW GH OD\RWWH YHUV OH &+8

HW FRPSDUDLVRQ GHV 'XUpHV PR\HQQHV GH VpMR

*URXSHV KRPRJqQHV GH PDODGHV *+0 HQWUH F
SDWLHQWY UpXQLRQQDLV
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&GRQWH[WDIKRTXH HW KLVWRULTXH GH OD\RWWH

6LWXDWLRQ }WpRJIUDSKLTX

/TVOHBRWWH H3VDWQVLOMRZFHDY VO GOHEFK OSHO GjHU 1&ROPARWIH
QRUG GX FDQDO GX OR]DPELTXH HQWUH ODGDJDVFDU HW C
F{W@ODBGEDJDVFDU VH VLWXH O VOH GH O Dp ¥ PXQ DRIOREWYIWILH/
(YDVDQ

Mosambugue Chanmei

Inalan Oosan

o L 10 Km
N R T e P N L e W— —l—

&DUWHWXDWRROD S&WDARWWH

6 R X UGEBIQIWHE O L)TDHD B Bl L @K U L)FMHD Q F H



/I fDUFKLSHO HVW BWQYWIOMX/p GIHR UFLKID EHQWR OFADEPWIEERH Q W
GH Y XH SO0\ WIHNEI N HRAJW H V

2*UDQGH &RPRUH 1JD]LGMD V®DWSLRXY H EH) GHSSQO/RIR S H
&RPRUHVWORWBRQL /HVVRQMPDX[ GHX[ WLHUV UHFRXYHUW\
DFWLI OH .DWDWKDOP FXOPLQ

2$QMRXDQ 1G]XDQL DXHFHOHWI DWWPH] GpFRXSp VpSDUp
NP

2 0DRWWH ODRUp GYXQH VE8RBRWLH GHH GXQQEPWOBINVQ W D L (
G TvORVWAMAVRWROPMH GTXQ UpFLI EDUULQUH IRUPDQW OYTXC

20RKpOL 0ZDOL OD SOXV SHWLWH YpPUL®H BIPHAFENEHG [

1}‘,:2!5!\ "mm.{,b"
N\

W

&DUWMUFKLSHO GHV &RPRUHV
6SPLILFLWpV GH O vOH GH OD\RWWH

OD\RWWDHSOXV DQFLHQQH GHV TXDWUH JUDHMMHVFRPFHRVEH G
SOXVLHXUV vOHV HW VORWYVY FRXYHWEBWXEG %QNVWIKW G\N V
VR OWD QGHHMWLWH 7TRHUYIRLU LOOXVWUDWLRQ

/IHUpFLFFGUWOHONPGH ORQJ HOUWRRMQYH NXKRQ XQ GHV SOXV JUDQ!
PRQGH /H ODJRQ G XQ@WH GHUNHXXMQRRIHRIRQGHXU SRXYDQ\
MXVTX j XQH FHQWDLQH GH PqWUHV ,O HWWRFISBX[VHP|
FRPFROW VDPERM RIpFLI SURFXUH XQ DEUL DX[ EDWHDX[ HW j C

+LVWRLUH GHROPRUEKDRDSHO

Xx 8QH KL VRAPRPLXUWHH F

/JHV SUHPLQUHV WUDFHV GH, SHXHEBD HPH\Q \§ | (GLVSIHDMO EERS-H/O
DEXVLYHPHQWEXNVKPERIN OHV (XURSpHQV 'HSXLV ORUV
HWKQLHV VWHp NR QW FROIBMNIHE R Q p V IOHPIOH VRKRWWD PP HQW |
OD\RW W H

$X:,,,H O DUULYpH G %0 \(OREK D)8 RRWOBPQV O DUFKLSHO
PLIUDQYW® OHQWHPHQW WUDQV W DX¥XH ORRERD Q@ & D\BIHY/\M VG & M
VLWXpHV VXRPMHUBRXGAEM JXBMDFKLSHO GH,eDQ]UBHSDQGLU



XQH FXOWXUH SURVSQqUH HWYV BBK LERGRAE POID\H FSW H @ DIORIXRIU
FRQVWLWXHQW GHV YDULDQWHYV H\RAFODODE-HAYGRIN WY B QWK VEIXH ¥
PDUFKDQGLVHY DIULFDLQHV GHVWLQpPHY DX[ PDUFKpV RULH
'XUDQW FHWWH pSRTXH OH GRXERHI D YD DHD FEHUQ Y DE}HG H
IDPLOOHY GH O D ULAMERPOWD/W I&HH \D BKD YWD @QWMY IDPLOOHV |
WHUUHVY GHV FXOWLY DRGOIXW YV DD XOWRF IRERQHYD QM WUDYD
UHIRXODQW j O LQWpPULHXU GHV WHUUHYV

x /| KLVWRLUH PRGHUQH

$X :9VLqQFOH OHV 3RUWXJDLV VRQW OHV SUHPLHUV HXURS|
UHVWHQW SDVFKBXENO GHYLHQW X0 SR LQIWGIK W\H @ kALK H QEIRX
SD\V HXURSPHQEDILORXWD Qo9 OV ILQ GRAYRBgA@NEHWDLGV
GHV SLUDWHV PDOJDFKHV TXL $RPRUISHRX\IN R H g W HHQ\G U 9 CH
TXYHVFODYHYV
OD\RWWOHR KPR QWDGLWLRQOWM® OMHRPA/QWD GRPLGROLRQ TEHV
GI$QMRBRSDQWLU\GEDGEQH FHV OL HQWQUOR BW EYRKRS XWp SROLWI
HQWUH GHI\E N QEBHDQ@LHQV IDP L O L WY D\GRIHW DERMEPHDIJW G D"
PrPHV RULJLQHV OD PrPH ODQHXWDIQWDQ P B HPARABESRWXW H
GHV SUR VG MXGIRGMRR O R Q HVDNV MREIR W SHHQ SUHQDQW HQ FRPS)
$LQVL OH JRXYHUQHXU GH %RXUERQ DXMRXUGYKXL /D 5pX
GHIVQ® W U X F W\ARIQY YXIF WGWED FRORQLVDWLRQ GHV &RP

X $FTXLVLWLRQ GH OD\RWWH SDU OD )UDQFH

/H VXO®QG®QLDQ{IROVXU 0D\RWWHDSERUWIYRIGHpFDUWpP %ZC
R®%XDQDPRRBEWHO QDNRPEKR ILOV GH 0DZDQD 0D ®RRXQLW UR X
,O GRLW DORUV GplHQGUH RYTDMD DRIQWDWNID GHIW QX pOIY Xy \
VRXV OH $EBP U®DKWD GH YV VXOWRXGBG® OODK SXLV 6DOLP
$QGULDQWVRO\ VRXKDLWH SUpVHUYHU O DXWRQRPLH GH V|
2U GpPSRXUYX G DOOLp FRQWUH FHV GHUQHHWXH W LF ROV
*U D QWGWHW D J QHQRMIIMHAWEN WRXUQH DORUV FHUAND Q BYAMHWD X
IUDQA@DXLVYLHQQHQW GH V HPSDUHU GH 1RV\ %H

& HVW GDQV FH FRIDWHWEHTXKOWBQ Y HQG FPERVOWHDLQD L
VR XY HUD LRRHQD [ F KOLDH GIAR XMKLICOOHEV&H WUDLWp HVW UDWLILp
SDU O eWDW IUDQoDLV HQ

&H Q HVW TXH GDQV XQ VHFRQG WHPSV HW FH GH IDoRQ SU
HQWURMR GWRWBRWRUWDWDQV X Q VIHFRILG MHBSY &RPRUHV
i ODGDJMWYHRX SRVVHVVLRQ IUDQoODLVH

x /| KLVWRLUH FRQWHPSRUDLQH

(Q OH VWDWXW GH O DUFKLSH OX®QAR GRP R BIG FFE®IQWM U
'IDR X &M3H W L W HDGHPLL .QH. WAR X BURDXABYWD DOFDK®D J DV F D U

(QFHPEUH XQ Uplp BINRNGIOR L VPREDGRAWIDYRLU WLRQ® GRSX
O DUFKRZSKDLWH RX QRRD OLAFGEBSAHER QR BWQ B QRD NGRIWL W p
VXI1U B DHWD QD O\V pVEBW D WRROIWHUGIDTUE RS MMID WDL\RQPAWH D



SOXV GH SRXU OH PDLQWLHQ GOLOTODWEOKDERE DXW MKXQW
LPPPpGLDWHY OHV &RPRUHV GYR®XD IOHOQ\S SHIHXEDWIBRYBEEAHG D (
LVODPLTXH GHV &RPRUHV

(Q W N QW HERIQ Gp U HBIBLXWP VHXOHPHQWS R S DOPWMW R Q /DR W H
UHVIWDQGD L SOXVH@B\RWWH GHYLHQW XQH FROOHFWLYLWp \

(Q 1IRYHPEU®D UpVROXWIRQLRQWEMHYGDPQH ODQRQDFSHFRX U
GH O XQLWp HW GH O LQWpJULWp WHUULWRULDG BFD&[DUFI
DXURQW OLHX GVREW)XIHRYVREWH VIBH POIDLG@WMHO DX VHLQ GX
IUDQoDLV

6 HQ VXLYHQW YLQJW DQQpHV WURXEOHV DX VHLQ GH O
FRQGBIPQpX O L qU HPHGW VIDW G ROXT8 IFR Q ¥ XAO-DWERXODWLR
GTLOH DDQ WHDLH) GHFB @QWE®RXSHRDOJUp WRXW

(Q OH JRXY HURGRXMWG @6DQO0 G QW HIH BKLIIDLQHY 3DV T XL
PLQLVWUH GHPG RMWYIMBI)SWRXU OHV KDELWDQWY GX UHVWHF
GURLW LQWHUQDWLRQDO O 218 UHQRQFH j VH SURQRQFHU

OD\RWWH GHYGHOWUDIMHPOIEY.V HW XIPBPRIQSKpULTXH GH O
HXURSPFBBEHA FH TXLj FH WLWUH OXL SHUPHW &M EQQpILF
(XURSPHQQH

(Q UpVXPp

f ,OH LVROpPH JpR IWID/$XSKII\H BHEPW GH OD PpWURSROH

f/HV FRPRULHQV VRDMLVVD XN GIIXFDLQ GH OD 6RPDOLH L
LQGRQpPVLHQ PDOJDFKH LQGLHQ HW HXURSpPHQ

f UPUHQGXP SRXU O LQGPSHQGRREF® HRHSR QRIPRDMWMF
UpVXOWDW GLYHUJHQW GH 0DVR WUDHBNREOHFERNHY € B|GH&0 O H

f FRQGDP QDWW ORQSIDD PH2 18 (BRQHY SHF®W LQWpJULWpP GH
GHAMRPRBHYV

f LQWURG XFW LB QWE § B Q% BLCS@DIE X U F XIOW \U X RQ Y KDELYV
GH OYDBRRREHEQ

f OD\RW W H GBHH Y& pl W WHPGICDAL V

f

OD\RWWH GHYLHQW UpJL RQ LXOW ORBIFSEQHLTIXH GH

6L W X DIVQ REDM DWR W W H

3RSXODWLRQ

X SHOLJLRQ ODQJXHV HW FXOWXUH

/D UHOLJLRQ PXVXOPDQH HVW PDM FRSBL /D ISIRHS & GU\IDI REGHG G M
LVODP PRGpUp HW WUQV WRO pUD®RN PR BYQVGD pPIHOQRW GV
HQIDWMMWVHQG j O pFROH: FROO BEROH DUYWBA B X DILIQHUY PRV
VRQW pULJpHV GORIHFKDTXH YL

/HIUDQHB W OD ODQJXH RIILHIXB®BRPEVGH HVEHSOD BR SXO
ODQJXH SULQ F LHHIVOW BPIKR @ P UDRDQ GH O/DDS®REXHD D\W DR RH
ON.EXFKL OD®GXHPG PUD¥KH



ID FXOWXOUHT KWV SFDU OTLQIOXHQFH DIULFDLQH HW PDOJDEFK

X 'pPRIJUDSKLH

(Q WUgqV IRUWH FURLVVDQFH GHSXLVP®RERWIDHXWHYV DG WRH.GQIp
/D GHUQLQUH SRSXODWLRQ O p JODOEH \@ p Q\W\DWEQ BIWH G\W G E

SRSXODWLRQ GH QDWLRQDOLWpP pWUDQJgQUH FRQWHQXH GTLC
D QDWLRQDOLWpP FRPRULHQQH DUULYH WH{V RXDQUHW BH

QD W L RRQ\DUDLBIWH RUGHL QD G D RXWE® DW HGHHIVO $ | BIUTHXHG H

GHV FRPRULHQV SUpVHQWYWXDWRL\WREYH VREIMOLgUH
$YHF KDELWDQW\WMRWNH HVW OH GpSDUWH P H®W VUBHXO[D L V
GH DOGIHUDQFH

J)LIXUBY ROXGMRBRS X O 0 WD RQEBW S X LV V R X ULFBH (

IDFURLVVDQFH GpPRJUDSKLTXH HVW FLQT IRLV SOXV LPSRU
SpULRGH /ID SRSXODWLRQ GH 0D\R®WH SFKOIBEPRROQXHSKD TSKKL
SRUWXHQ SRUW H[FpGHQW GHV QDLVVDQFHV VXU OHV GpFqV

&HWWH QDWDOLWp G\QDPLTXH IDLW GH 0D)YRWWFHOH GpSDU
(Q OD PRLWLp GH ODGSIR IXDMDWDRY BPRUDYFH PpWURSF

3/ X ODMWLVRIQP pH j KD E LW D'&MDQ DLXH U
,16 ((3RSXODMIBRWLRQUVSRQLEOH
KWWS ZZZ ,16(( IU IU WKHPHVY GRFXPHQW DVS"UHJBLG UHIBLG

6pQDW OD\RWWH XQ QRXYHDX GpSDUWHPHQWSRRQ EKORHY WY U7 ZZHV 68 R DWG N G/DI §
U KWPO

,QGLFH FRQMRQFWXUHO GH DHFRQWGLW p GHUD QFGI PQWYRSROLWDLQH




Nombre de personnes par sexe ;l par age
JLIXUSNUDPLGH GHV kJHV GH OD\RWWH HQ HW VR XI

3RXU OD SOXSDUW GHV REVpHA®M B B RWOLH SRS KD WHHRIOH & |
RINTLFLHO GX IDLW GH OYDEVHQFH GH UHFHQVHPHQW GYXQ
VLWXDWLRQ LUUpIXOLqUH /HV FKLIIUHV pYRTYpMNONDULHQW

21TUH GH VRLQV

/JHSULQFLSDO G REOSOIPWHBHORIHDWK\LB P p GLAIDUIH WP UE @ piH
SDU XQBHQIQVWDELOLWp
/JHWHPSV GH UpVLGHQFH G OE PW & HELGH BENE WIENMWLIMW B YWP H Q

SpPUHQQH HW FH PDOJUp OHY S39 DIBHOHDQ WoHRK D L TBHHQWF AR E &/ BI @ H
VDQWp 2FpDR56QGUHODORQpUDOH LO H[LVWE WX@? RCPHS B U W D

OTHQVHPEOH GHV SURIHVVLRQQHOV GH VDQWp

x /IHVHEWHXU KRVSLWDOLHU

/H VHFWHXU YXRRSLWMDLV/IEHWXWRXU GIXQ XQLTXH @WDH O L
+RVSLWDOLHU GHFRP\RRWEH & +0
GIXQ VIFWEDHWIXP | 0D PRRXG WEWISLOGM O FHQWIMXD DYHF
GpFHPEUH,OHJURX$WVHQWLHO GX SO DWMDK FRMPKXILW R W/
V'S pF L DHDW VHOIXPR G HYDDFFRXFKHPHQWY GX GpSDUWHPHQW
GALEHQWHHMHQFH RX K{SLWDX({SHNUY B R ZWUHLITUIMG/X IUW R MU H
XQH SHUPDQHQFH PpGLFDOH SRXU W UDODW HWL BGHR/Q B WMP L
GTREVWPpWQV BXHOH R/P/G G IFBLRQFHH O X3H@M WH 7HUUH
G MV U F/IL]W H V. GB\VH G/HR V D Q Wh S VIS HRDVUD IOHAN G L

/IH &+0 HVW XQ pWDEOLVVHPHQW SXEOLF GH VDQWp GRWp G

GHSXLV 56 PPHHHUFH OHV PLVVLRQV GH FRQWU{OH HW GH W
/IH &+0 HVW VRQVIGREMDOH. LO QY\ D SDV GH WDULILFDWLRQ

&RQFHUQDQW FH G pS\DW W PSR QWD @WIEH WRXOLJQHU

6RLW QDLVVDQFHV HQUHJLVWUpPHV HQ FRQWUH HQ



®,0 QTH[LEMWIISDY GH VRLQV GH BXbWHLS HW RIBIDEHD S\M DWRLLF
H&H VWUXFWWDBYVOWRRGL) GRPLFLOH +$°

@ ®QHXURORJLH HW IODXGHQWDSORIORVYBHFLDOLWp\Q RWRBUUH S
O DUULY p XU FBOQ W HREMRJ XHI\MWPR\R @ RIKHSY SOHLQ

®GH PrR® Q H[LVWH SDV WRXW HD @HW DNSHF LOOFOW VR B HFKAL LG
FKLUXUJLHQ SpGLDWULTXH RX GH QHXURFKLUXUJLH

@ TXE8H VHFWHXU GH OD SV\FKLMWWLH QH FRPSRUWH TXH

®@TXH OH WDX[ GIpTXLSHPHQW HQ PpGHFLQH HVW IRLV
PRLQGUH FRQFHIL®DQW OD FKLUXU

®@TXH OH WDX[ GTpTXLSHRBEQWp FQHFRIBEFRORIRHY VXSpULHX
PPWURSROH UHVWH QpDQPRLQV WRWDOHPHQW LQVXIIL\
QRPEUH GH QDLVVDQFHYV

(Q VPMRXUV KRUV VpMpYF HAQ RSQMR JoUMWPY U HE @ GG H
GH OfKRVSLWDOLVDWLRQ SDUWIHH@OM[H&IWR FEAX S D VBLHRWQ VIp ¥

(Q WHUPHYV GYfpYROXWLRQ GY{DFWLYLWp HQWUH HW L
&2 OMDMLEOH SURJUHVVLRQ GX QRIPEUH GH VpMRXUV GH FKLUX
& OHRUWHY SURJUHVVLRQV GX QRPEUH GH VpMRXUV GH I

8QH VWUXFWXUH GH VRLQV GH VXLWH HW GH U FHeNSHWHDW ISRIQ HHAMWWHIQ@ FERX G Y\
RIIUH GH SULGBD G\Q FAKDHFMHXU LQH[LVWDQWH DFWXHOOHPHQW j OD\RWWH
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Chirurgie !
[26.28%) ‘ ’ (2.43%)

Obstétrique
(BLETE)

Medecine
[33.42%)

Laits et places par spécialités au 31 décembre 2015
Médecine 149 lits & 13 places
Chirurgie 74 lits & 34 places

Gynécologie 129 lits & 2 places
Psychiatrie 10 lits

JLIXUHLWV HWSSODWFFHMLDOLWpPV DX &+0 DR X GRHFSHPEU W
GIDFWAXEWpV

7DEOH®GMNQVLWp WRWDOH HW GHQVLWpP GHV OLEpUDX[ GHV GLIIpU
HQ JUDQFH PpWURSROLWDLQH DX HU -DQYLHU

7DX[ GIPTXLSHPHQW HOQ 3
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Xx /IHVHEWHXU SULYp

/TDEWLYLWp OLEpUDOH QHW PHHV WH FMPIDX S SBIMHIORIS TpPH X Q H
SDUW GX V\VIWBRIRWGMH.VRLQ

,O H[LV WHHX IXHMWK U HD IS LALHYQW UH GH GER®SRVPSEH SGHX[ FHC
GRO®WSOHPLHU VLWH VLWXp GDQV OTHQFHLQWH GXH+0 j OI
VHFRQG IRQFWLRQ QH BRBXRMGE XS KUROVRDWHWHQYLURQ (

LQW H H QB QDW U XFX\LX U HDOYLMUR Q VPpDQFH DQ

*OREDOHPHQW OHV GHQVLWpPY GHRVEWR | MR QMR Q@& WAOWH B HQ\
FHOGHVPUDQFH PpWURSROLWDLGRXU IRHYVRRQSHEFILEOW M W H \
SKDUPDFLMIQMFHSWLRHPBHY MPHAWQH GHQVLWpP GHX[ IRLV V

7TDEOHGMQVLWp WRWDOH HW GHQVLWp GHV OLEpUDX[ GHV GLIIpU
HQ JUDQFH PYWURBRXX HUSBRYLHWKDELWDQWYV

3URIHVVLRQV 'HQVLWp 'HQVLWp GHV 'HQVLWp 'HQVLWp GH

OD\RWMW OD\RWWH PpWURS PPWURSR(
OpGHFLQV JpQpUDOLVWHYV
OpGHFLQV VSpFLDOLVWHYV Q

&KLUXUEHHQ@QWLVWHYV
6DIJHNPPHV
SKDUPDFLHQV
,QILUPLHUV

ODVVHXU QG
NLQPVLWKpUDSHXWHYV
B3VIFKRORJXHV Q

X /ID PPGHFLOH WUDGLWLRQQHOOH

/D PpGHFLQH W UBINVGWL WY RRK D WEOP QW &8 W SH DDWLTXH\
PDJLERQHXV/IBAMDODGLH SHXW rWUH GXH j XQ PDXYDLV VRUW
HVSBEWVIWQEEH. ZD FFBI®MLQIXL SRVVGGH OH VROXYRAHNO PMX W U H
VDYDQW JXpULVVHXU TXL VHUW GH P pGL IP\M BB G LHD WW HO 8 H
2Q FROQVXIXWBBERX® FKDVVHWAH PDXYDLV

&HWWH PPpGHHL GODFH WSRXUL PSR Q @/ TRERE BMBDIW AR Q VW L W X
VRXYHQW OD SUHPLQqUH pWD RH ®H HVIN WIXPip GO Ga-HH DR/
SD UW L FRXXO G ¢HUHVOH IO®HFR QH RFFLGHQWDOH HVW XWLOLVpH

/D QRWLRQ GH PpGHFLQH WUDGLWLRQQHOOH UHQ YIRILWHH j GGRHY/ FSRIDAMISTXXVOS.
WUDGLWLRQV RUDOHV RX G pFULWV LVODRKWXHE VR 4 X OUHE RXQUN VWG A B CPIDVI [ DDV R
RX j GHV SXULILFDWLRQV GX VDQJ SDU VFDULILFDWLRQV HW PSZFDOH B%Q Y HQWR X
VDJH TXL YD UHFRQQDVWUH O RULJLQH BXHRDOH HPQ G/HB L G B (PR EHQ © DX kY HWD W
YHUV XQ VRLQ VB XIDQ WUSSDRIU BRKO WHIW VG M 8 ROV HV VRRQFRLWDQW OD PpGHFLQ



(Q UpVXPp

f IfRITUH GH VRLQV GpSHQG | F &% VHFEQMAXKYV SEEBEOUpIp!
GLVSHQVDLUHV

f ODQTGH OLWV GYKRVSLWDOLVDWLRQ |DFWLR® QR R ERMHQEGHD
GH GHV VpPMRXUV HQ

f 21IUH OLEpUDOHWRDAXULWID@WISDY j VH GpYHORSSHU PDC
ILQDQF8Q@UMMXOH VW U XSFUADMOHH FGHHY WRIIHSS<H, & LD O\ V H

f 8QH PpGHELQH W WDDBQUM LPROGIEMEG O0HD UPHDEVDRAULLFAQPWGY H M

/D VpFXULWHQV R QHOHH

(Q )UD@KKV WDODULp HVWVREDFFLKID VR LULPH P RIF\E PRV D\OR € HD O
DIILOLp j OD/ ¥ PUNQRHGRDODGLH GH \BRBG00H B XP W URISR G Qf
JpQpPpUDOH GH VpFXULWp VRFLDEDH V&6 & HGEPIFK DHVp' BR RLXD C
&660

+RUV OD\RWWH

X +LVWRULTXH

$ SDUWLU G$HVVXUDRQFH ODODGLH VIHVW FRQVWUXLWH VXI
OfpJDOLWp GIDFFqV DX[ VRLQV OD TXDOLWp GHV VRLQV H\
/JHV RUGRQQDQFHV GHV HW RFWREUH D \pVX R HLCD/D 1 D
HQ JUDQFH VXLEIOWP BEPENBIQ®PLRQ SDU OHV SDUWHQDLUHV V
GHV FRWLVDWLRQV j OD FKDUJH GHV HPSOR\HXUV HW GHV
DVVXUDQFHV VRFLDOHV GHV DQQ{HV FRPISQWRH QW B R QI DELH/
/TRUGRQQDQFH GXURWWREWHLPH JpQpUDO D\DQW YRFDWLR
GHV DFWLIV VDODULpPV GHV VHFWHXUV SULYp HW SXEOLF
HW VHFWHXUV F\SphFLMWFNARQ®PYW pJDOHPHQW OD SRVVLE
FHUWDLQV UpJLPHV SDUWLFXOLHUV GH VpRpFEWK[VRFLDOH
,QLWLDOHPHQW UpVHUYp DX[ VDODULpPV VHV FIRIR§¥OEH DFW
DMF OD FUpDWLRQ GH OD &08 &08F SDU H[HPSOH QRXV YH!I

Xx 2UJDQLVDWLRQ

/ID6pFXULWp VRFLBRASKRYH GIXQ HQVAREORQ®TEQXW LI\R R WW
SURWpPJHU OHV LQGLYLGXV GHV FRQVPTXHQFHV GH GLYHU
TXDOLILpY GH U2E TXHWMWLRBXBIXT X D W B H PAD\G W DOBIBHUE V D 0 IF K F
OD EUDQFKHPPOD®IEEG&HH PD WG LWk W p W D O
OD EUDQFKHE RIDPAL. KO GLFDS HW ORJHPHQW«
OD EUDQFKH DFFLGHQWYV GX WUDYDLO HW PDODGLHV SUR
OD EUDQFKHYUHMOJDHWWWH HW YHXYDJH

/D VpFXULWPRF &RV HQW W HIPJRREDIQW OHV HO/RQY UPKX VR
DFWLYLWp SUBRBRODWLRQQHOOH



®/H UpJLPH JpL@pBRQFHUQH OD SOXSDUW GHV VDODULpV
FHUWDLQHV SUHVWDWLRQV HW OHV VLPSOHV UpVLGHQWYV

®e/HV UpJLPHV WSPFLIARXYUHQW OHV VDODWLpYIITKH QD VR
FHUWRQOWLRRRPPHDIHMQWY GH OD*)1&) GT(')

®/HV UpJLPERVOBDQURAVDIULEAOHWRXYUHQW VpSDUpPHQW
FRPPHUODQWY RX LQGXVWULHOV HW OHV SURIHVVLRQV Ol

®/H UpJLPH DLOLBR®@KUH OD SURWHFWLRQ VRFLDOH GHV H[
f /H GURLPD GHIGR@W FHOXL GHWUSHHVRQQHYV

/H VIVWqPH GH SURWHFWLRQ VRFLDOH IUDQoDLV WHGRVH V

OREMHFWLI GH SURWpPJHU OHV SHUVRQQHV FRQWUH OHV UL\

OHXU YLH

,O H[WVWRBWpJRULHYV 034 Dig LORD \WiH®RXDO GAFHPID ODGLH PDWE

@ $11LOLDWILR® yXBY RMRNVERQE@EHBEMY H Q W LOHHAD ® B H QpY

2 $11LOLDW L PQDRERPRHIWP E U HOMD@H OOH RX SHUVRQQHYV j FKDU.

®$IILOLDWLRQ &RXWHW WK WGH 0@ B L FD0B H FRMIAHHIUQMHH OGN S H U\
QH SRXWDGWD | | LOHFAH WARFEWRR IHVVLRQQHOV RX FRPPH D\D(

/HV SHUVRQQHV pWUD QJGUHK\YEEML GPLHW 6@ FHDOWH SURW F

SULQFLSH IRQGDPHQWDO GBR® b JDROX YR G HE ppd DAL H P HG M

PpGLEFDOH GH E B\RH WOULHPVE OU K VE MHURIP R QUGHIWE R/ L p
5DSSHO VXU OHV GLVSRVLWLIV GYDLGH H[LVWD

X 3URWHFWLRQ XQL¥3HOUIDVHOOH PDODGLH

(QWUpH HQ DSSWRErWH® G sSOWHPSODFFHRXYHUWXUH PDODGLF
&08 &HWWHIRUPH JDUDQWLW j WRXWH SHUVRQQH TXL WUL
UpJXOLqUH HQ )UDQFH PpWURSROLWIPHYPH RR GRQ\VGKEA LW $
SULVH HQ FKDUJH GH VHV IUDLV GH VDQWp WWLWOR@HGEN R/
YLH

/TREMHEWLI GHGHH WRGH UQNRECBH. R Q

26LPSOLILHU OD YLH GHV DVVXUpV

®2$VVXUHU OD FRQWLQXLWp GHV GURLWYV j OD SULVH HQ FK
25pGXLUH DX VWULFW PLQLPXP OHV GpPDUFKHV DGPLQLVW
®2*DUDQWLU GIDYXMWRMQRPLH HW GH FRQILGHQWLDOLWDp j W

FKDUJH GH OHXUV IUDLV GH VDQWp

/D 380IDUDQWLW j WRXWH SHUVRQQH TXL WUDYDLOOH RX Up
GHV IUDLV GH VDQWp VDQV GpPDUFKH SDUWLFXOLqUH j DFF
&H GLVSRVLWLI FRQFHUQH XQLTXHPHQW OHV SHUVRQQHV H

JRQGHPHQWY MXULGLTXHV
r&RGH GH OJDFWLRQ VRFLDIOW &RWDH\P HIDRL. @GINVD BWEF OHV /
r&RGH GH OD VpFXUHW pQRRFLDOHQ \& 6@\ UKL D) W V

r'RL Qf GX GpF GH ILQDQFHPHQW GH BW GpFXWHW GVRFLEWAHBRXH
UHODWLI DX[ EpQpILFLDLUHY HW DX[ SUHVWDWLRQV GH IOIH SSURW M AW LAR Q WX\

/ GX &66

r&LUFXODLUH Qf '66 $ UKBXDWMLHSWHY SRLQWY SDUWLFXOLHUV GH OD UpJ

IDPLOLDOH HW OD FRF /MWLYWL REH G P IL R HXUU V

r&LUFXODLUH '*$6 '66 '+26XQYHSWHPBEIUHODWLYH j O1$0(

r& LUFXODLUH Qf '+26 '66 '*$6 UBRDWEPPMHY OD SULVH HQ FKDUJH GHV VRLC(
PWUDQJHUV UpVLGDQW HQ JUDQFH GH PDQLQUH LUUpPJXOLgqUH HW QRQ EpQpILF
380DKWWS 7Z7ZZ DPHOL HWBY? DX KU RCADHROWNRGBBOGHH SKS




X /[YIDLGH PpGLFD OV H/ OHWWDWG X &66

/JHV pWUDQJHUV QH GLVSRWRXQM $O \G B FX\WK H®Y WHSG R XNDIGRWX U |
RQWHRMWDPRX HQ REWHQLU XQ SHXYH®WVEWEHQVREDWES &G WO T
FRPSPWHQFH HVW GpOpJXp&HWoN S VD/XGH © AH FPHMWD X@IHHS U LV F
GHV WDULIV PD[LPXP IL[pV SDU OfDVVXUDQFH PDODGLH C
UHPRXUVDEOHV DLQVL TXTXQH GLVSHQVH GYDYDQFH GH IUD

3RXU EpQpILFLHU GH OWS$RLVOFIDXGLWHROU LU
UpVLGHU HQ JUDQFH GH RDQNgWHWUM pG N O/LpdWRIX U
UpVLGHU HQ UDQFH GHQRDQHqUGRILQWBEORPSKHPBGHSXLV D
DYRLU GHV UHVVRXUFHV LQIpULHXUHV j XQ FHUWDLQ SOD

/1$0( HVW DWWULEXpH SRXU DQ HW GRLW rWUH UHQRXYHO
7TRXV OHV SURIHVVLRQQHOV GH VDQWp GX VHFWHXU SXE
OfREWLRQ GIDFFXHLOOLU OHV EpQplILFLDLUHYVY GH Qf3%0(

&DV SDUWLFXOLHUYV
(Q DSSOLFDWLRQ GH OD FRQYHQWLRQ LQWHUQDWLRQDOH
O07$0( HVYW DWWULEXpH VDQV FRQGLWLRQ DX[ PLQHXUV GR
PrP®MRUVTXH FHV GHUQLHUV QYHQ EpQpILFLHQW SDV HQFR
3ULVHKD@HARLQV X UDBNIUWRIDQKNQ W DQFH GH IDoRQ LUUpJ
WLWUH GH VpPMRXU GHSXLV PRLQV GH WWRHE PRDVJB HHY |
VRLQV XUJHQWYV j OTK{SLWDO ,0 VIDJLW

x GHV VRLQV GRQW OYDEVHQFH PHWWUDLW HQ MHX OH
UDOWpPUDWLRQ JUDYH HW GXUDEOH GH OfpWDW GH VD

x GHV VRLQV GHV@RQPVREDPYLWHRQ GIXQH PDODGLH |
FROOHFWLYLWP W KHEMSIFKXORVH

x GH WRXV OHV VRLQV GTXQH IHPRHOHY HD@W & \H &/HGI X 0\
UpDOLVpVY SHQGDQW HW DSUqV OD JURVVHVVH O9YDFFF

x GHV LQWHHUUSRWIVRIYVHKS YRORQWDLUHY RX SRXU PRWL

IDFDLVVH GH VpRXWRVWRWWRIFLDOH

/H UpJLPH BXUGW pVp R F L DOpMWPYDIRWWHRUGRQQDQFH GX N
/DFDLVV\H FGXMWR D OH GH OD\RWWH &660 VXFFqGH j OD &DLV)
OD\RWWH DNV XUDDQQW TXTXQ RUJDQLVPH GH GURLWLSWLYp F
SXE@HY UHPERXUVHPHQWY GHV IUDLV GH VRLQV
/TDIILOLDWLRQ j OD &DLVVH GHQWBHRXW IS Y ® N V0 R PROWAW FX H.
GpPDUFKH LQGILRXGKHBWRHH GHV GURLWY pWDQW SDU DLOC
WURLV PRLWNMULWRLUH HW UHQRXYHODEOH DQQXHOOHP
GHV PLQHXUV j QRWHU OH SUREOqPH UHODWLYHPHQW IUpT
$XHPDUV DVVXUpV VRFLDXVRWLDLQW GORLASGO

,QVWDXUp SDU @WX ORM>XQLOOHW AAP(WECHVP BGLFUPHOBHULW GDQV OH FDGUH
HIFOXVLRQV GDQV XQ GRXEOH REMHFWLI KXPDQLWDLURMWDEH FDVOM. EGKXEOLT

6HORQ OMHWXH@OBIQWY QH GRLYHQW FORIQ/QO ¥ VA D YO QMR UGIW W P EAWY BRQUG V j C
$ QRWHU TXH OD EDVH QDWLRQD ®N \GC{UHRE\E MG KB ARHQWBSRQEB®PEUHX|
GRVVQRQWHUWGIHpP&W/LVFRHEGBRVH PpWURSROH



x /HV SHXODPDLKHWDLVH

/H GLVSRVLWIQHGY DIS$S0ATEW &G YSDUWHPHQWRMW FRPIPH O
&08DQWpPULHRUBRBQWQFH GX MXLOOHW
3RXU OH PRPHQW LO Qf\ D SDV SRXU SURMHW GH PRGLILHL

(Q UpVXPp

&UPIDR) GH Of$VVXHRQFH PDODGLH
AXDVEWW QAFKHODGLH IDPLOOH DFFLGHQWYV GX WUDYDLO
UHWUDLWHp HVPIPRWPVERYEFLDX[ DJULFROH QRQ VDODULp Q
&RXYHUWXUFFRANMUDBQH DKQWMD\N DR BY P DXEOAZ B B0 D
$EVHGHHGLVSRVLW LOIDGRWOME O (
$IILOLQWQRXXWRPDWLTXH HW UHOHYDQW GYXQH GlpPDUFK

~h —~h —h ~n ~n

X /[IDGPLVVLRQHNVXpWOWMRXIHGY PDODGHYV

,O HVW LQGLVSHQMDEKQHSOHDRRQBBHUj FH VXMHW FDU OD
QDWLRQDOLWDp pW USHXM U W BMXQEIRMD BXIRWLRY VDQLWDLUH

/TBPLVVLRQVVXX \O-M WHUIDILWRLWHDYHUV

2 /fDXWRULVDWLRQ SUR¥8Y RGE pO!ISREKAHIMRIX G X UpH LOARULHXU
DYLV IDYRPPEWH @XGH $3P$537$36 QTHQWUDVQH SDV REOL
GpOLYUDQFH GTXQ WLWUH GH VpMRXU XQH $36 HVW V\
GHPDQGDQW j DFFRRSDJQHU XQ PLQH

®28QHADUWH GH VpPMRXU WEBEBRUYDRBGHX®HKQEDHVW DFFRUGpPF
HVW GpOLYUp HQ DWWHQGDQW OD FDUWRB HG KIATQ SW K WH rW
UHQRXYHOpPH VL OHV FRQGLWLRQV D\DQ®OSHWYPLV VD GpO
1% O97$36 &6V QB SMHEMWWDX[ EpQplILFLDLUHV GH VH UHQ
GpSDUWHPHQW j /D 5pXQLRQ RX HQ PpWURSROH HW LPS
DXSUgqV GH OD SUpIHFWXUH GH OD\RWWH

®28QMUWH GH UpVYGBQWQK®R5HOOH DXWRULVH j WUDYDLOOH
DXWUH G p SIDJQ\OHDR Y QWD R p G BBBIE QIEV-D

®8Q WD GH FRXUW VpMROWL Y WR DIV \O)H DFGEFI/RKDPW. &KX
GHQMREBQ LWRXYMQW GpWRXUQpHS A{UVWH XRG BRYVEEQC
SURORQJHU SDBQ MMHXEEMHGVEN RJUDPPHPVGXDpH WRWDOH
SHXW rWUH VXSpULHXUH j PRLV

O HERWWHU TXH OD QRWARD VG )XQRWpP VRFLDOH 1$6 QIHVW
VIQRRH GH FODQBWIVYBMHQMH GIDIILOLDWLRQ QH FRQFHUQF
PWUDQJHUV HQ VLWX®WLRQ LUUpJIJXOLqUH

(Q HITHQQRPEUH VLJQPOLKERBMRIXVGH WV UDQJHUV HQ VLWXDWLRC
SDV OHV GERPDUE®HIAS 6 RQTHYM OHOH QMIPRR GSOHYV PL[WHV UL
FRPRULHQV YLYORUWW VXYISDQPWQIDQW KDELWH DYHF XQ GHYV

'DQV OH FOB WHRIGKfUHODWLYH DX GURLW GHV pWUDQJHUV HQ JUDQFH SURPX
O DUWLFOHf/ GX &HVHGD UHODWLI j OD SURF p GXUHQ G LAMHNOONE U DH H U DRDDD @ HG
HW GH OfLQW,pJ GHWARIYLY SURQRQFp SRXU OH SUpIHW SDU OH 0$56 GDQV OH |
GH VPMRXU SRXU VRLGVSDUWLU GX HU MDQYLHU



GYRULJLQH FRPRULHQQH ©HHFMNDG PP CSUIBHKA-REMN RRRHQ@WD Q W
DXGURLWY VRFLDX

3RXU WRXWH (9$6$1 SORHMDIPPFOHQVDEOH GIDQWKFLSHU O
OTDIILOLDWLRQ j OD &660 GHVY SDWBHQWY H®, A$B WDJIH @R SWD
GpODL HW VDQV SHUWH GH FKDR®GHR G@IMNWURERRIEWDEOQ WV \A
SHUPHWWUHGQHY SIRUQWXHW HDPEXODWRLUH DFFqV DX[ WUDL
WUDQVSRUWY VDQLWDLUHV HWF SRXU OLEpUHU GHV OLW

'DQOH FPDMQB GHPDQGH GH WU XUV HALOM DADFRXND/L RO/ LET X
OYDFFqV DX[ GGRLWNVVWRALRHVSBXWS MVWLUBQWH GX IDLW VRL
GH OD JUDYLWp GH O pHRDXWG AOQ K IOTHXFHH BKL BHWE HHQ MA F W X H U

3DUWDQW GX FRQW\NDWWIODBHY pWURQWHGWULJILQH FRPR
QRXV QH QRXV LQWpPUHVVHURQV TX DX[ SDWLHQWV|FRPRUI
RULJLQDLUHY GHV DXWUHV SD\V0ODBGDOD V]RIQH H\F\Y BQMNWVOIEQ O
GHPDQGHXUV GIDYHQN G@RQOFRPBHVVRUWLVVDQWY GH O 8Q




A fot™f .. —foc'ee ofde—fc to



'pILQLWLRQ

9RFDEXODLUH GYRULJLQ Hp YD X DWD QR @ DAIEH\RREKD Bl p1J G H Q

(Y DV DRR U U H VS RIQ\S UD KW H REISIDURQEEW G L PpOH HKQQHFRSWqUH
DYLRQ WHUUHVWUH OQPEKPHOGWIHO RX QDYDOH

SpJOHPHQWDLUHPHQW WFHRRAVVH OW WRHYBMYRNMM/ WOLVPp ORUV
WRXW WUDQVIHUW SRXU UDLVRQV GH VDQW®RMHW FH TXHO T

(Q SUDW(LYDMIHY W GHYWE K PXH) J@PQ pXUWLLTOXIHV\AN SIRDXQW MRV D L U H
UpDYEDAp YRLH LD WRINIGHVOHD\WQ FHYV QD VRRGQ SIBRWI® VW FHC

TXH QRXV XWLOLVHURQV SNW Ho WGHX\B HHD O M A HEMDWEEDEBWM FoH
SRXU OHV SDWLHQWY D\DQW EpQplILFLp GIXQ WUDQVIHUW V

2ULJLQHYGMB Q

/HV pYDFXDW LR H\HFWHSRPULRBMWBIPEH YX GDQV OD GplL
OWHWPBSSORTUNHEHVAHWQFHY QH VRQW SOXV UDLVRQQDEOH
/JHV GRQQpHVY GH OD OLWWpUDWXUH VRQW SDXYUHV SRXU O

IRQW SOXV OfREMRW GH GDBGWUWIYHY GH YXOJDUXMDWLRC
GI{DUWLFOHYV VFLHQWLILTXHY /H GRPDLQH PLOLWDLUH HQ
VSpFLILTXH pYRTXDQW GHV PR\HQV UD UWHHP[NVHWVRW WLCHQV B RV E
KXPDLQHV HW BDWgU UHWIUHRXYH GHWLYEOGLVEN RERDWL RQ (
VLWXDWLRQV GH GpVDVWUH QDWXUHO RX GDQV GHV FRQW
(ERODWUQqV pORLJQpYVY GH OD VLWXDWLRQ PDKRUDLVH

,O H[LVWH SOXVLHXUV SD\V D\DQW GpYHORSSp GHV V\VWq
(YDVDQ SOXW{W LVRWHGRHYTpMHQDXH GH OHXU WHUULWEF
OT$XVWUDOLH

(Q JUDQFH OD SUREOpPPDWLTXH GHV (9$6%$1 HVW XQH SUpRF
GPpSDUWHPHPMWY GHR/XMWWDH XDWLRQV VDQLWDLUHV \ VRQW Jy
VHXXOH*X\DQH VHPEOH DYRLU PLV HQ SODFH XQ GLVSRVLWL
i FHOXL GH OD\RWWH 1RXV QIDYRQV UHWURXYp DXFXQH S
SUREOpPPDWLTXHV BXU 0@ GpRZEHRRQ QpHV G(YSFSQLEOHYV
HITHFWXpHV GHSXLV OD\RWWH VHPEOH OfJXQ GHV SOXV LPSH

3 R0 \R WMV CBICHX VKGIK GHIYY LRQ G H O DGR 5\ U REBIMBEBHW F K H
HWVWMO XD GHX QQIRQEBQWRVRIQY HURQ GKELRIDAMWWH GXUpH GF
VIDMRXWWH@WP SV GH WUDQV® R QWWI S D\F V@ ROQP WHR\S RBHWG p E D
YRLU LOXNW UDWLRQ

$XWUH WHUP HP RHQ



OD\RWI/BpXQLRQ
% NPV
@ KHXUHV GH YRO

(]00:{]\” artt

&DUWHWXDWLRQ JpRIJUDSKLTXH GH OD\RWWH /D 5pXQ

&DUWHDOLWpP LPDJpH GIXQH (YDVDQ SRXWREHVHXYIBNVER @ +0
FRRSpUDWI KR ® +'U'XUDVQHO

&H ®RQW DpMRKHE GRQF XQ U{OH SULPRUGLDO SRXU OD VDQYV

2UJDQLVDWLRQIIH GX 88 HO



/HFRQWH[WH JpRIG D B KLHIDOH OVLHPALKAQPL BRIXU FH URVBVR@HLY p/ Sp F L
OD PLVH HX@RVKXHFWXUH VSpFLILTEAHSYPXVDRLQ GX &+0

ORHQXPDLQYV

6LWXpH ®X G/# 18G6 (& VHUMWH RPSRVp GH

@' HXYHFUp WDV 8RQE/HHD BMHMQ DGPLQLVWUDWLYB®HYHY HVRYW b $i
HW VIDVVXUHQW TXJLOV VRQW FRPSOHWV HQ YXH GH OD
PYDFXDWLRQV VDQBSWRUUWHYH SMHBL BXVWLREGXLW FRXUW HQ

®'HX[ ,'HQ FKDWXHYAXPpGLFDO HW GH OD ORJIOAMVR VX K UGHD ¥
pJDOHPHQW OH VXLYL GX PDWpPULHO DYHF XQ ORJLVWLFLE

®8Q FDGUH LQILUPLHU

®#8QH DVWUHLQWRWpGKIPYGPRRUGRQQHU OHV SURFpGXUH
FRXGROWY GpSDUWV GOHHO W N RRWHH TXH GX IDLW GH Ol
PPGLFDX[ GPWVRIBW VRXYAPGWFRLQV UpDQLPDWHXUV TXL DVV

(Q V" (HW PpGHFERQW LQR/IW BHDWWLFLSp DX[ (YDVDQ

JRUVTXH OHV SDWLHQWXQQW UIDDFWUYRUW HP\® LFMO GVp RX OD
GHV PLQHXUV VDQV SRVVLELOLW pf&)BXX W FOFMREMRINDG Q W |
DFFRPSDJQ D QWL YRFQ UG M pip WADE 6 IPHR/G R QGO B Bl V

/IRIJLVWLTXH PDWpULHOOH

/H VHUYLFH SRVVGGH XQH SDUWLHPGXY PDM-HQ IGRHOYNHESQ ¥ B R UG
VFRSHHVSVUSRMMK LQJIXH YWIOW FHWWDIEVX N SH\F Ljl LFTKKDYT X H
GYOWHUYHQWLRQ SpGLDWULTXH DGXOWH QpRQDWDORJLH

OR\HQV GH WUDpQLEHRUAW DXWUHYV

/[TRIDHULHQQH U KKV MIH @MIGH W XD VL R G H p0RD) B IYHKIR RYERHS

GH OD FRPSDJQLH $LU $XVWUDO

$LU $XWWNKOB FRPSDJQLH GH OD JRQH HQ PHVXUHIBHWXWXU I
SOXV GH GHV/MW DWW SRUWHXUV ;/ $LBZROW &R U\
DEDQGRQQp OD GHWWHRMNY &BHIDNRSNDVHOHY WUDQVIHUWYV V
, QWHBHVWPRPEDIQLH FRPRPUWIOHY QHUDYWSRUWY VDRXKWDLUHYV
GHVWLRHW&RQRUHYV

JHV GLIILFXOWpV RUJDQLVDWLRQQHOOHV UpFXUUHQWHV VR

2 8QQRPEUH GH SODFHV SURSRVpHV SDU $LU $XVWUDO LQ
EHVRLQVHUYLFH VDWXUDWLRQ GHV YRO\GHBQVSPENRRIHV (
O B U L RHMW S XXUPLHT X FSIRXQWO HV XUJHQFHV YLWDOHV

e /HUHWEBMNVY pTXLSHV PFOENBIQFY GH FRQILUSBXYW RHR & IYIRQ
OQ Q X OBWGE RIDUY G PPYHRPHRELOLVDWLRQ j /D 5pXQLRQ R.

856(& 8UJHOPFDYLPPROBRD$6$1&DLVVRQ K\SHUEDUH

/D FUpDWLRQ GTXQ SRVWH GIDVVLVWDQWH VRFLDOH (73 LQGLVSHQVDEO}
1YD\DQW SDV HQFRUH VRXWHQX OHXU WKqVH LOV LQWHUYLHPTHGWM FRPPH
PpGLFDOLVpH

&RUVDLU GHYUDLW UHSUHQGUH VHV YROV FRPPHUFLNX[@HP CQBHF/PHQWGH OC
SRXU OHV WUDQVSRUWY VDQLWDLUHYV

8QH FLYLqQUHjPREIGOHVHVHORQ OW. Y\W\SV GH D BFREE P SDJQ



SUpMXGLFLDEOH DX IRQFWLRQQHPHQW GHV VHUYLFHV GI
PpGLFDOH

$XWUHV WUDQVSRUWYV

®9RLH WHUR B YWLRRHXUHAN S R QREEDXVD @PH V SGRX B +®D GHVVHUW
OD\RWAWH GHV DPEXO D @TDW PPEPPBYFHY GX JURKBH )RQ)
5pXQLVRF 082 j 3DLIWD OLPRWPORHVHLOOH
1% RKXWUH OHV D REPDXDVUAH\MH IDFWHXUV VRQIM WNVRQGERDYW
OD\RWWH $LUSBHUMUFAHRIXYLFH HW SHUVRQQHOV DX VRO G
®29RLH PDSRWUPHQ MBRXWEDX[ VHPDLQH

SRXU SCHVLHQWVWO B | BRI WY Q DPRUWVMHQOgYH DQQAXHOOHRHQW
VDQV FRASWUHDL& IJEHMWLTXH

&ERQWUDLQWHY SK\VLRORJLTXHV GX WUDQVSRU

/H WUDQVSRUW GYIXQ SIDWHHSRWY IS D S &R HHXpWL HgFRVEHXHPH IQQNK V X H

/D IDLEDUHRKpWULH H[SRVH SHX j OD GpVK\GUDWDWLRQ SD!I
LPSRUWDQW SDGHVHRXGRKHFEHQYWWRLUBGRWBWPRIFVDDLUHYV
/YDOWLWXGH DYHF OHV YDULDWLRQV GH OD SUHVWLRQ @B UR
GYR[\JgQH H[SRVH j OTK\SR[LH /RL GH 'DOWRQ

/D GLPLOQXWLRQ HQ YRO GH PRQSPHNWLRQHEM BRpWULTXHP G
SHXW DYRLU GHV FRQVpPpTXHQFHV LPSRUWDQWHV VXU OH
SQHXPRWKRUD[ JRY LOBWWIR\E R & HOBH @ XA W H

/H PRXYHPHQW QRWDPPHQW DX GpFROODJH j OD PRQWpH H
ORUV GH WXUEXOHQFHV LPSRUWDQWHY HVW j OJRULJLQH
LQWHU I p UMW DWW PBIUGLRYDVFXODLUH

&HV FRQWBDY 8 YWWMQUARPSWH GDQV OD GLVFXVVLRQ GH OfLQGL
VD UpDOLVDWLRQ

/IH WUDQVSRUW DpULHQ GH SDWLHQWYV VXU GHV YROV FRPPHUFI

UpJOHAHMW VSpFLILTXHV j FKDTXH FRPSDJQILRUJB QL IWLHRIR L
SURFpPGXUHV GRLW HQ WHQLU FRPSWH

/ID &RPPLVVURF@ PHGGHV pWDhE X\ I/ILRDW

[ H\G HP DVEIHY DV R QMMWWS HO HPp G HFIDOUWMRILY KRV YL @ DEQRBDJ
HIHUGD@M®» VWUXFWXUH GH\GLDO\VH SULYpH O

/JHV GHPDQGHV VRQW HQ\&RIPW H VIV[.DRPQ PpHE\XFEDAUHFO®Y W P QD B [
&0(6 TXWWDWXH VXU OYLQGLFDWLRQ PpGLFDOH GY(YDV

'PSHQVHV GH IRQFWLRQQHPHQW GH Of8) (9$6%1 &/(0 WUDQVSRUWYV WHUUHVW
PTXLSHV

3DUIRLV BRPHWpP @YDVDQ



PWDEOLVVHPHQW UpXQ LRV IVXW FOH P pRMRIOFRGI R\DIGRIETILARLHY W B K
QRQ SUpPVHQFH GTXQ DFFRPSDJQHPHQW IDPLOLDO HWF

/ID &06 HVW LPSRVpH HW GpILQLH GDQV VHV SUpURJDWLYHYV
GX VHSWHPEUH UHODWLI j OD SURWHFWLRQ VDQLWDLU

/D &0(6 HVW FRE®SRPWEHFLQ FRQVHLO GH OD &660 TXL SUj
PPGH®HVSRGWDEDS) (YDVDQ GIXQ PpGHFLQ UHSUpVHQWDQ
0O71$56 0$56

7RWpPpGHSHRWV [ VOMBIXIQLRQ KHE G RPDE DXBHFEH RDW SRXU LQI
RX GpIHQGUH XQ GRVVLHU 6HXOV OBV BHPENUHW ISRIQ FIRMH X
HQ FDV GYpJDOLWp GH YRL[ FHOOH GX SUpVLGHQW FRPSWH

/D&0(6 H[DPLQH OHV GBVPDORIMY FA(HY FRQFHUQDQW

2OHV SDWLHQWYV BB LRRNSMREODXPY RX H[WHUQHYV

2 OHV SDWLHQWYV QRQ IKRMSLLPVDVR FIpYKRRIEPWODU OHVVRQQH
VLWXDWLRQ LUUpPJXOLqUISDXQH UGWXQ QUEBTLISHOO DI X W] V D
HIITHEFWXpH DYDQW OH GpSDUW DXSUqV GH OD SUpIHFWXU*F

2 OHV SDWLHQWY UpVLGDQW Xo){ GRPRQIGWH MRIDIQA HEpBHR VT (
&+0

/D &0(6 H[DBXK®MHLY GpSDUWV © KRUV FRPLWp 2 D\DQW HX
SUPFPGHQWH SRXUSRVWWDEBEO®WIRQYW SDV FRQVXOWpPH HC
OD GHPDQGH HXW FPPOHEPE® SRDXANIRDADVDWLRQ GH VLIJQDW)
PPpGHFLQ FRQVHL®DGH HDPWA6 66 RX SDU XQ PpGHFLQ GH OT$

+RUVXW@BIHQFHV2 YEWDOBWSTHUBWLSBHQWHY GLIILFXOWpV O

HVVHQW L HO CHAHQEL VHIX 1D IGHQ GGILY S RRMER® LW p

e GDWIHGBEVWDRRY OH VHUYLFH UGFRYBKEp G X B SUSRRKEON H p H
SDV SHUGUH FHWWH RSSRUWXQLWp

®IGHRG pULRIG i RQBR D D IOMEMYSRBHW Y H Q W D I | DIWMHDQY &Y GH O
&0(6 SRXU pYLWHU TXH OHVISOW+H QWY UHVWHQW EORTXp

JTREMHFWAH OMPWMHU DXHBYDY D PKIRY \© FRP LW pV
$FWLBHMPIBY6$ 1H Q

/HYYDVDQ VRQW XQ YROHW HVVHQWLHOQQBHHWDRGHE H HXH/ MR L
VSpFLROLWHYW BDRX&HFONWISWU LQWHVRLRYWHGRWFWXHOOHYV
VSPpFLDOLWpPVFRPPAR®DUXHWN LH LQRHXW RGHRIAM SHXYHQW r'
RITHUWHY VXU OH WHUULW RRQEHGHIVKERWVIDQHW QpFHVVLWHQ

/TpTXLSH PpGLFDOH GH Of8) SHXW rWUH DPHGQGHH VD WhF®EW B XWQ HH QY\DVO KB W
UpDMXVWHU VL EHVRLQ FHV FRQGLWLRQV

&RPSRVLWLRQ IL[pH SDU ®VESMHPESBH/WDQW DSSOLFDWLRQ GBX RUGRQQDQ

PDUV UHODWLYH j OD SURWHRWMVRI) BDQ MWAN BILENH X WDRAHL B D @ O DA
KWWSV ZZZ OHJLIUDQFH JRXY IU DIILFEK7H[WH GR"FLG7H[WH -25)7(;7

$IILOLDWLRQ j OD &DLVVH GMWH FE8E0W RYXRPLO DK\EHHOBWIDQLVPH 0*(1 &)( &
HWF



/JHV pYDFXDWLRQV VDQLWDVNUMVSYHRIQRW \[SPpFLDOLWpV QRQ
FKDUJH VXU OfX QY HRRKQMRUUEHH FD UGS DD TEK[HH B YOmIGIW LFDH/ O H V
JUDYHV SHXYHQW QpFHVW\ FMPBUWRORPYDFXDWLRQ YH

/ITDQQpH HVW OfDQQpH GH OD SOXV IRUWH DFWLYLWp GI
GHV (YDVDQ VRQW UpDOLVpHV DX &+0

/H QRPEYBVEI®ERQQX XQH IRUWH DXJPHQWDWLRQ HQWUH OH
WUDQVXISSWPRPHBW HQ &HWWH D XK VGAIX\Y BWSIDRUQV. OH UpV.
OfpYROXWLRQ JOREDOH GH OJDFWLYLWp GX &+0 H8) GIDXW
(YDV®KW OD JHGWPR@G®HKW OH FRPESWH GH OD &

& HVWDW BIP H Q \8 B WWLRHD W H P [LWQpMp J UYDDOAMD @ DD W pli UMSKIUWH FOHDQ W
&660 MXVTXTHQDIHVW SOXV TXH GMWRXWHADRQWMUADWHY H

JLIXUBRPEUH GH SURFpGXUHV (9$6%$1 DX GpSPRBWUBE & SR G WS X L\
GIDFWLY GWIMB)YDVPQ'XUDVQHO

'‘pODL GH WUDLWHPHQW GHV GRVVLHUV

/H GpODL PR\HQ HQWUH OD SDRM!8$ (LG IGHWODHBEPBRGW G X
GH MRXUWYHF GHV H[WUrPHV GH PRLQWX®HWLR( MRXUYV

$X ILQDO

eUgqV GIXQ WLHUV GHV GpSDUWYV VH IDLW GDQV OHV K
®@SOXV GH OD PRLWLp VH IDLW GDQV OD VHPDLQH TXL VXLW
2 OMWRXBUWY RQW OLHX GDQV XQ GpODL GH VHPDLQHYV



)LIXUBpODL DYD @RXGBASDISBRIDNFWLY IGCMPpYVE)YDVE'Q'XUDVQHO

BSOXVLHXUN[BOLVRIYSNO EE HYODXTHQ MRXW V

&eHQ DEVHQFH GTXUJHQFH GpSDUWRXGALIGXUYHWLY DIPH GLDHNFH YGH
SURFKH HWGED 8 HWP 8 RV DIPHSM®G 1o W W&H(% S B D

&ePDQTXH GH SODFHWUHIFGY DHWVHUYLFH

& GLIILFXOWpV ORJLVWYXEHDY GH WUDQVSRUW FI

&GXUpH GIDWWHQWH VXSpULHXUH j PRLV SRXU XQH TXLQ
FRYGRQGGQ@MMEHVVDLUHBPSRRX®D XIRHAPMLRQDAWW. RQ GHYV SDW

e2UHSRUW GH OD GHPDQGH SDU OD &0 ML SRHGRUIGIR R VP B W IORG
FRPSOpP HOLYWDIIW HDW L V

ORGHV GH GpSDUW

8Q SHX PRLQV GH (U WKL WIRR @H\G GBS X Vep SD UDPPVMRIAD OL V|
SDWIYHQWXWQ LOOXVWUDWLRQ

JLIXUPMRGH GH W UIRXWBEABSRUDFWLY IGMpYVE)YDVE'Q@'XUDVQHO



OLQHXUV QRD DFFRP

3DUPL OHYV GpSDUWYV GH YDIHX Q| DVRDW BB H R LYVQ
DFFRPSDJQDQW IDPLOLD®VUPKFFRIFS VB DY /L HDPW CGHWD S D U H (
VLWXDWLRQ LUUpPpJXOLQqUH

/IHV UHWRXUV GY(YDVDQ

3RXU OHV SDMDOIQWYV KRV SPpXQLRQ OHV UHWRXUV VRQW Jp
/JRILVWLTXH GH (9$6%$1VG&/H YPWRKWWHX &+0 SRVLWLRQQpPH D
GHSXLV VHSW&PESRVpH GIXQH VHXOH X BUE\E DA H PP G WI
VXSSOpPHRQWWPpUBHBRMWMp MEHQSHUVRQQHO HVW VRXV OD JH)
GH OD FDGUH GX 6$08

(Q GRVVLHUV RQW pWp WUDLWpV SDU OD &/(0
/D PDMRULWpVROW UVHWRR®H V SDWLHQWYV RQW SX YR\I

+RUVY. B DXVWUDO HW ORMRGH @ '8 ROE MOL T 18 QARCINVURFL W p V

®SRX OTJDFFRPSDJQHPHQW GH SDWLHQWY GpSHQGDQWYV HQ
GH VIRULHQWHWHWP GW®B DWLEGOWY QpFHVVLWD@N XQH VX

@ SRXU GHV UHWRXUV PpGLFDOLVpVY ORUVTXH GHV VRLQV RX

J)LIXUPMRGH GH UHWR X U6 B XV EEBEEIWWL Y LGNMpYVI)Y DV B'Q
'XUDVQHO

$ GHX[ UHSSHVHE-H OQWHWpGLFROQWPLWRIFRQ@QpYV SRXU HIITHFWX
UHWIRKQ GHDWIBURORQJHU GH PDQLgqUH H[HIQVINEY HQIFH \GIMDK
VROXWLRQ j FRXUW WHUPH

(Q SULRULWp OH SHUVRQQHO HQ UHWRXU GIXQH PLVVLRQ GT(9$6%1 RX GH IR
DFFRPSDJQDQWY IDPLOLDX[ ORUVTXTHO/XVRQW WHRKW/p (DHX &g iy\R )GULH OH X UP & U R EFR
PPWURSROH YHQDQW j OD\RWWH



3DU DLO ®RXHQV GHKV6$08 R Q WT K IV WHYSR\GHR\K B LGUPWHU VHYV U DL
GHX[ IRLV S8B¥& 8QQMp PRELOH G DVVLX®B QRHVFERXEOBWR |
FLY LW HRQWXH D ERXTH XVH G B R®UD HRIBREGME

'‘XUpHV GHVKRpWROKDANR WW H

& HVYWpFLBRIPPHRQDWLRQQHO GH FHWWH pWXGH $ O KHXUH L
GLIITpUHQFH HQWUH OD GXUpH GH WRR)XSDEEW EHDEKRXYSES GH
FHORMARQB®HQWLTXHYV

30XVLHXUV UDLVRQV H[SOLTXHQW QWHOEWW HC RRHM [B B X V W(

®SDWLHQWHY D\DQW DFFRXFKp j OD 5pXQLRQ G XQ HQIDQW

e DWLWQWEVIpUpV GH 0D\RWWH GRWKILH K K ¥ BUSMHEHD]D & OB\ DY
i OTLQWH D QMY W RRQMXOM D W K R Q XM WH @ H

®SDWLHQWY D\DQW EpQplILFLp GH OD FUpDWSLRRXQ GMEDWM HYUR
IRQFWLRQQDOLWp GHLQB XDWWXOHWRXVpUQLR\RW W H

®SDWLHQWY DWWHLQWY GH FDQWpHIDSMIOERH R /R W\R GRAD SGHH\
UDGhBIVKL H

$I1LQ WG XLUH DX PD[LPXP OH\OSBX VN pHNWQGHK DM R XROMN. P D O H
SDWMSHQWWHQpPILFLHU G/ XQ HEG®XHlpX §RRFHQW GLIHGFWOH Q
SRXU OHV SDWL&ID\E R LKRP RHIUHDQUEHPHQEW p XOWpULH X

(Q UpVXPp

f /T TRUJDQLVDWLRQ GHV WUDQVIHUWY VDQLWDLUHY UHTXLF
r 8Q VHUYLFH 8) (9%$6%$1 GLVSRVDQW GHV PB\K®¥ KXP

—_— =~ =

r

SHUPHWWDQW GYDVVXUHU XQH RUJDQLVDWLRQ
8Q PDWpPULHO PpGLFDO RUVYSWRQIEAH RS OHWXD@H
'LVSRQLELOLWpPV HW VRXSOHVVH GDQV OHV WU
8QH DSWLWXGH j DGDSWHU HQ SHUPDQHQFH OD
'HV GpPDUFKHV DGPLQLVWUDWLYHV VR XSRKQ\
FRQVWLWXWLRQ GX GRVVLHU UHFKHUFKH GH S
GRFXPHQWYV GO pLJCHYDREREDVUHQWDOH HWF H
SDVVHU VDQLWDLUH DXSUqV GH OD SUpIHFWXU'
8Q ILQDQFHPHQW DGDSWp

f PRUWDKQWHQWDWLRQ GDBWLIMHIQNp GH DYBOOqOH
&+0 DYHF JHVWLRQ GH @/RXW VDIVH W GWM P DQIE BV p
RX HQ HWHUQH QpFHVVLWDQW RX QRQ XQ DFFR
PPDQDQW GHV FRPLWpV (YDVDQ FRPRULHQV

f'DQV

FDV VXD VDRQHVHFWXOHYW W B B ® MADAHWR pl Q WX/

IOXLGH
NOGH QR
DQVSRU\
SURJUD
V OPRP S C
DSLHUV
W GHPDC
_l

HPHQW j
V RX QR
' PSDJQH

JERQ QDL

S3KRWRV (YDVDQV

(9$6$1 PpGLFDOLVpH PpGHFLQ HW ,'(

DEVHQFH GIDFFRPSDJQHPHQW MRXMPUDLEGUHS ROWHPERXISI)XHP HQW
7THPSV GH VHFUpWDULDW PDLV DXVVL LQILUPLHU RX PpGLFDO

FLYUHPRHHW FRRNEQIK HRMH QWRWRY¥DDI® |
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3R YXUp D XF/RIRSDGBWISIDWLHQWYV pY D VHM [OH 8 HBSGQY IVRIQEVE/ M H
VHPEOH Q GRSHMVIWOLOUMWO UX H VVER QA NYW XDWLRQ VDQLWDLUH
GRQ@GPHPRIUDSKLTRHV H B H X B LAYV

6LWXDWLRQ GpARIJVRBKARRHT XH

/D SRSXODPWQRRGWMILAGH KDELWRGVMIWYYLHIODBEHpXQLRQ
DXHUDQJ GHV GpSDUWHPHQWY IUDQoDLYV OHV SOXV SHXSOp
/D IpFROIGMWYXSPpULHXUH j FHO O H GIHD KORPP p UWBGRAE R H XU G |
IpPFRQEWWEOH \GBORQpHWWE XV pOHYp TXTHQ JUDQFH PpWURSR
/HYLHLO O LOM IDPH RS KOOPMRIERBMDIXWHUD SLGH TXTHQ PpOHM SR
PRLQV GH DOMQWSUPG/H QW SRSXODWLRQ MWW GINW SOXV G
UHVSH F\gHQY PR W URISYREIK QLR Q PIRLY R WR®WV HQHW
OWYWURSROLWDLQV DQV

&HSHQODQIRSXODWLRQ UpXQLRRQDMW B HJH VIV MHRQQM G H X
QRPEUHX[ TXH OHV SHUYVRQ@XRU®HVRIIDE \D RKV 5 @RP E UH X |
POWURSROLWDLQH

$X QLYHDX VRFLRPFRQRPLTXH LiX®NVRWQ QWDREMRMY UL R HHS G K VO
&08& 6L ®DUW GHV SHUVRQQHYV QYD\DQW DXFXQjH FBKYHUW >

OD SRSXODWIIRUWW GHV EpQp!L&E LHDEWHV SEEWO D PSR WD QW H
POWURSROH OD SRISEODWLRQ

21TUH GH VRLQV

6HFWHXU KRMSAXWDNOUBKWLRQ

$XHMDQYLHU PWDEOLVVHPHQWY GH WRQWH MRQOW UH
VWUXBWRRYWH YV P DWHDQIWHIN HV/IXEQ G HESHX IOV OH GpSDUW
HVW GRWp GTXQ &+8 QRUIBEUEWL VXU VLWHYV

/D SULVH HQ FKD UNR X{R WSIEWHQG B R [[RI@G5p X Q LIRAH DXAR W L C
HQYLURQ SHUVRQQHSHIR/QRW GHQ@V BHGLFDX]

,O H[LVWH XQ pWDEOLVVHPHQW GH VDQWp SXEOLF FRXYUDC



&DUWXHY pWDEOLVVHPHQWY VDQLWDLUHYV GRUBFHAX&QERQ DX HL
$562,

*OREDOHPHQW /D 5pXQLRQ HVW DXWRQRPH HQ RADRVWALDQ O HW5H
GH OD SRSXODWLRQ VH IDLW KRPHLIW.ODOH VIV B RTBOHHTPHQV
VHORQ OHV VSpFLDOLWpPVFKLUEKNUURHAKEDXGLIDH XH JUDQCG
FKLUXUJLH LQIDQWLOH

,O IDXW VRX®X JQHW GXHCTHEWBRFHVGHXUVSpFEROKWHIVH] O
FDUGLDTXH Gl DHVKRLSDIW HT ¥ FLS0O Hy LY @/HHP 6Q WSRY DWD Q

DX &+8 GH /D 5pXQLRQ SRXU R0 QUEVIHEIHGRIY REAMRUTEHIAS! R WU MWAWL
HVW LQWpJUp DX IRQFWLRQQHPpQMW B KO&$PI8 Q \W RIAPG ¥d)G X L
OD\RW W H

BHFWHXU. GOXKYWUDWLRQ
/JHGHQVLWpPVVERQ GH®YH®H5Y R § RYR E D OHPIHQUWHXUBM j FHO(

ODUDQFH PpWURSROLWDLQH j OJH[FHSWLRQ HPPHWpPGHFLQ
LQILUPLHUV GHYp F DW K EHND B HHIX WRHIMSKRRXSK R €V VAWHE U D X [



7D E O HG M Q WLRW IBGHHY \GLGWP! | p UBHICEV W DDE[p X Q LHRADD
) U D QFFpHW U R S R®R XUD L QKID E L WDDXGIWIQ Y LH U
6RXUFHG6 $'(/, ,16((

3URIHVV 'HQVLWY 'HQVLWp '"HQVLWp '"HQVLWp

GH VDQ' 5pXQLR OLEpUDX] PpWURSI OLEpUDX
5pXC PpWIC

OpGHFLQ
JpQpPUDOLVWHYV
OpGHFLQV QG
VSpFL
&KLUXUJLHQV
GHQ)\
6D. IHPF
3KDUPI
,QILU
3V\FKRPR
2UWKR
ODVVHXUV
NLQpPVLWI
3V\FKR(
2UWKRS |

tel]lel’e)

QO

"'PILQLWLERRXUGH PR\HQQH @X JPHPRORXWIH KRPRJqQH

5DSSHO YRD @AHPHQW GHV pWDEG@D/VHPHQWYV C

ORGHIIGHD Q FIERW@VE O L V V H P H(@ W V VX HG\HD QIR (SIIRW BSBDLRQ H G X
+{SLWD®@WDULILFDWLRQ j @ VHFWRYGWHDGL¥HU OH ILQDQFHP
O DOORFDWLRQ GHV UHVVRXUFHV ILQDQFLQUHV HW HQ UHV

/I YREMHFW L4pGHDOWLVH HQ SODFH G XQ FDGUH XQLTXH GH II
DFWLYLWpPV KRMSAYSOEXWHQAM V¥ XGFHHVRLHQW OHXU VWDWXW HW
O DOORFDWLRQ GHVY UHVVRXUFHVY HVW IRQGpH j OD IRLV VX

'XUpH PR\HQQH GO OMXWRXDWLRQ

/D GXUpH PR\HQQH GH VpMRXH G'A6MRIXWQ PHVQRIKRVSLWDOL
SRXU XQH SDWKRORJLH GRQQpH UDSSRUWp DX QRIPEUH G
GXUpH PR\HQQH GH VpMRXU HVW FDOFXOpH HQ H[FOXDQV
SURJUDPPpHYV

/ID 7 $ HVYW XQ pOpPHQWXFHI@W b DIR GYHH O QREIDLIAHH KIRRY SIOMFELEDH OHV R L
GH PDL HW VHSWHPEUH



/D'06 HVWQGLEDWHXU GH OD SHUWH SRWHQWLHOOH ILQDQF|
IDoRQ QRWDEOH

SDLHPHQW D> VpMREMPHO GHYE *
/IH SURJUDPPH GH PpGLFDOLVDWLRQ GHYVSWWYRHW H/HGFIQ QVR
VPpMRXU GH FKDVXHYIBRWERQWNEIHPDODBDGHV

3DU OD VXLWH FKDTXH *+0 HVW DVVRFLp j VRQ SHQGDQW |
*+6 GplLQL SDU O $VVXUDQFH PDODGLH

X ©URXSH KRPRJqQAMHMWHWBRXGBIGHRPRIgOH GH VpM

/D FODWVWIORIPR XSH KRPRJqQH GH0 PDPIDAMHWUHPHQW DFWXDO
FODVVLILFDWERQRPUGKFRPOWH GH GRQQpHY pFRQRPLTXHV !
GHV JURXSHV HQ SOXV GHV GRQQpPHV PpGLFDOHV
/JHV *+0 VRQW LGHQWLOISKDELIBRPE EREGHXQ LQWLWX0p PpGLH
0 : ©IlUDFWXUH GH OD KDQFKH HW GX EDVVLQ DYHF FRPSC
BHORQ O kJH RX OD SUpVHQFH GH FHUWDLQHYV FRPRUELGLW
SDWLHQW VHUD *FOD3AMppGBQW ®D PDMRULWpP GHV FDV QL)
GpILQLV SDU UDFLQH GH FHQRREVH BEXODWRIDFLQH HVW Y
O pYROXWLRQ GH OD FODVVLILFDWLRQ PDLV WRXUQH DXWF

/HO*URXSH KRPRJQOH*GHFODPWRXPHQW GHV VPMRXUV KRVSLW
VRLQV GLVWULEXPRUDMKY SSOQGLH QW EDVH GH IDFWXUDWLFE
KRVSLWDOLVDWLRQ HQ PpGHFLQH FKLUXUJLB RXDREWWGRW L
IRUIDWRW GFRPSULY LQWpJUDQW OHV PDMRUDWLRQV QXLW H
VPpMRXU

/IH *+6 LGHQWLILp SDU XQ FRGH QXPpULTXH HVGWH QD WHW L
HIFHSWLR®WXH W\SH GH VpMRXU FRUUHIVGENRYR GGCHEY HRX XQF
*+0 *+6 HVW FRPPXQH SRXU O HQVHPEOH GHV pWDEOLVVHP
SXEOLFV RX SULYpV

/IHV JURXSHV DX QRPEUH GH VRQW HQ DGpTXDWLRQ HQ

GX JURXSH HW OH EHVRQQDGHNU B RXRIXEBKPHQWIURXSH XQ Q
SDWLHQWY SRXU XQH DQDO\VH SDU XQLWp

X AXHOTRHYWSY j UHWHQLU

& 7RXV OHV SDWLHQWY DSSDUWHQDQW j XQ PrPH JURXSH HC

& 7RXV OHV SDWLHQWYV DSBRBY®H QHD@QIHQ GXIH W BD PrPH SU
PrPH VWUXFWXUH GH VRLQV

&8Q *+6 SHXW DYRLU XQH GERIUHKXEDRYHEUA BHWMWRXUV PLQLI
GRLW UHVWHU KRVSLWDOLVpLY LUAH D\§ S DRIRN.IQH/Q W/RJQB M/ K P& \
O K{SLWDO HVW DEDWWX G XQH FHUWDLQH YDOHXU IRXUQ

/H 306, D pWp DXWRURNPHSBM XQREMLUFXSXLV UHQGX LQGLVSHQVDEOF
SRUWDQW UpIRUPH KRVSLWDOLQqUH TXL LPSRVH DX[ (6 SXEOLFV HW SUI
VRLQ HW O DQDO\VH GH FHV GRQQpHYV



e /H
FRQVLGpUp TXH O RQ VRUW GX VpMRXU QRUPDRQ
DXGHOj GH FHWWH ERUQH KDXWH

*+6 D pJDOHPHQW XGHHERUQB G&RXWHH © D G DOCCHT XOEKO O H

SR XU Ft

LO HILVWH XQH YDORUL"

1% /TLQWpUrW GBYPISQKWHW GB OR Q $XH XWXOHRIGWIIMRINO U

PrPH PDQLqUH VHORQ TXH OH SDWLHQW ®He/WH R X

MR XL

/D EDVH GHV *+0 HVW W U D Q \$B H\DH HJ\p JKD) IL (RUHDBIBHAMB BIX Y/ D C
XQH SODWHIRUPH QBWH@PH OWHHBKQRrAXIDGH O LQIRUPDWLF
$7,+ / LQIRUPDWLRQ HVW BQWXUWU/GIFW IPID@OWDRAIMH $RXU SDL

TDEOHDXSDUWLWLRQ GHV VpMRXUVLDXX VE&p OV %D W WN  AWUHRLLY GSTHDU @M

DYHF OHXU GXUpH GH VpMRXU HHS 6 B IFOWILNE ¥ DA VR Q

'06 9DORULMW

2EVWpWU
OpGHFLQH
1R X Y HDPV
&KLUXUJLH
$FWH SHX
LQYDVLI
6pDQFHYV
7R

YVa

IDSUREOpPPDWLTXEHEFXSOMVLRDQUN V

IDLW OTREMHW GY

XQH pY

PLVH°XKQUH GTXQH H[SPULPHQW PW DEQ ISVUHPRHEMMY QRIS IRV |

XQH SUHGWPOVWEHRQHPHQWY WHPSRUDOQUNKV W 8 QWPLPHEQ

&HWWH p@ RILXND DRMDGHOMMS XIE @ L RD[W IHR/QVE HYD Q W V

f ' pFUSN GpFHPEUKEUpPFLVH OHV FRQGLWLRQV KXW
GH OYH[SPULPHQWDWLRQ YLVDQW j SHUPHWWUH
SDWLHQWV XQH HMWHWHDWLRRGRKGEFDOLVp HQ D
FKDUJH DILQ QRWDPPHQW GIDPpOLRUHU OYDFFqV
SDUFRXUV GH UHFHQWUHU OHV pWDEOLVVHPHQW
OJHUHFFH GH OJRUJDQLVDWLRQ GH OfRIIUH GH

PPGLFDOHPHQW MXVWLILpHY RX HQ UpGXLVDQW OH

f $UUrWp GX [pYXL MMHAHFDKLHU GHV FKDUJHYXFOUWS\L W
SUpYX SDU OfDUGL FEBBH GH VDQWp SXEOLTXH

8QH PDLVRQ G DFF$®HKXW KDR\ERWWNDHOU. KWHH SUHVWDW

QRQ PpGLFDOLVpH DX[ SDWLHQWV HQ DPRQW RX
PWDEHQYWHSH VDQWp

[

WD OLVp

OHV PR
DX[ pWD
PRQW R
GX SDV
V GH VI
/RLQV |
1V WUD
DOVLR QW

LRQ G |
HQ DYD

9RLU OMWWWH ZZZ DWLK FBI®WE U WDULIV
'PFUHW QR GX GpFHPEUH
QRQ PpGLFDOLVEWWI\SDWIHQWYLIUDQFH JRXY IU HOL GHFUHW
$UUrWp GX  IpYULHU
FRGH GH VDQVWW®)SEVOLZXE OHJLIUDQFH JRXY IU HOL DUUHWH

$

UHODWLI j OD PLVH HQ °XYUH GH OfH[SpULPH

$)6+

ILIDQW OH FDKLHU GHV FKDUJHV GHY PDGXRQV GYDF

)6% $



VvV a



SUpVHQWDWLRQ HW REMHFWLIV GH OfpWXGH

'LIlpUHQWHYV UDLVRQV RQW PRWLYp OD UpDOLVDWLRQ GH
©pYDVB @HHOD\RWWH YHUV OH &+8 GH OD 5pXQLRQ

®/fPEVHQFH GH GRQRPHWVWHSUPXUYHV G KRVSLWDOLVDWLRQ ¢
YHUV OH &+8 GH OD 5pXQLRQ

®/PPFWXDOLWpP GH OD SUIRKOPRDRW DWKLHR @ XAOXXHEIR EDH DB O q C
GHDGEFURLVV EDFRHNLW LGMHp GSHV GLIIpUHQWY VHUYLFHV GX &+

®/H VHQWIRPHRQWHY VHUYLFHVY UHFHYHXUV G DOORDFHRHQW
SDW IHHARQK @G VX UFREWS RR S RUNMOQMWNVDEOLVVHPHQW

/I REMHFWLI SULQFLSDO HVW GH FDUDFWpULVHU OD SRSXOD
&+8 GH OD 5O GUHREORHP SDUHU OHV '06 HQHCRDUAVIORQSRISK G B

(YDVDQ HW O DUSKRILDRIDIDILR/®

JHREMHFWLIV WHERQGDLUHYV

®(YDOXHU OH QRPEUH GH MRXUQpHV G KRVSLWDOLVDWLRQ
SDWLHQWG H OWDVRNIPAY DORULVDWLRQ ILQDQFLQUH FRUUHYV
DXBEDWLHQWY UpVLGDQWIL WD 1BRX®YDRW GHX & pMRNVWYR EQHIU (
POPPHQWYV SH\PHOWHDQWHG VXUFRXWV

e 'pWHUPIL@HH[MW WH X @GH GLXN UpHH PR GHIHWGEH OpHWRXIVW L H Q V
VRELDX[ HW OHV DXWUH YV RQR WDPP H YW DAHYY BDWLHQWYV G

®2&RQQDVWUH OD SUR MRQWU R Q@ \XEHRA/DWHHH@XWRAEGYXOD FD XV H
HQ FKDUJH PpGLFBB8 HGXX ESHDWINDB@I. FELW KB VDR X U V

®'LVFXWHWGHRA UV GH VRLYVXWSOHLI ISTWMIVHQWY pYDVDQpV

&H WUDYDLO QRYDWHXU D pWp UpDOLVp HQGPRQFB UWD WIL R (
S3KLOLSSH '85%$61(/ OD &DLVVH GH VpFXUVWQ QHR DO OH 'B @ L(
5(9(//( HW O $56 2Fppp0Q p DLV GG HO\RWWH HQ OD SHUVR
+(15<

/H W\SH GYpWXGH

,OPVI L W Q®IW XFSENV H U Y D WIpRVQURN/G @R WLYDHQ W O HIWY [BVHIPED Q G H V
OD\RWWH YHUV OHV&W8UTHF/IDVSPEDIGRXQ )pOL[ *X\RQ GDQV C
,VDXOW L HIVDXSDX® QW GDQV XIQVVEH¥F RV VWPRRISYQHY GH VpM
SRSXODWLRQ HW OD SRSXODWLRQ 5pXQLRQQDLVH HQ IRQF\

(OOH D pWp UpDOBY p@H 6 010 XRUINOHY | CHPM@AHY GH O

/H UHFXHLO D pWp P HHF XM UOMBH G BIIQPBR XU OHV SDWLHQW
GH OD\RWWH YHUWYDIShKQLRQ X 'pFHPEUH

856(&8UJHHDWQ L MBHPOBRI$E6$1&DLVVRQ K\SHUEDUH



/IHV FULWQUHV GITLQFOXVLRQ

7RX\OHOWH P D QHI/VBH)OW &+8 GH OD 5pXQLRQ GDXQHOXBXWHU YL
O kJWHOXHB) $PDVDQ HOWWHLEBX 'pFHPEUHRQW PRPO\VpHV

/] PWXGH HVW UpDOLWK®H H® U\WDIMHIFH®D GDUDFWpPpULVDWLRQ
GH OD\RW/XALW GDQV XQ VHFRQG WHPSV GDQV O HDRID/OGHY SD
GHV '06 HQ IRQFWLRQ GHV *+0

6 H XOM\R V VS BWYKRWBEL. WD OLVPV GDQV KQW HWY LiFw XGH. (0\& 2

e /HVSDWLIH®BNVDQpV SRXU QO FREGUB\YDWREWY SRXU O pWD
UHFHY HBUWOWH X O HFIXQW ERWU O 8) (9$6%$1

@/HV SDWLHQWY WUDQVIpUpV YHUV XQ FHQWUH GH UppGXF
GH WDULILFDWLRQ

/JHV FULBHUMRQ LQFOXVLRQ

2QW GRQF p WD DRINKY GH FBIDQMBWORQ FHUQDQW

@ OHV SDWLHQWY UpVLGDQW j /D 5pXQLRQ

e ®IVDSVLHQWY KRVSLWDOLWpYGED RMBERIH VWUXFWXUH GH
2 G VDSV L pI\ODAN\Y @ PWHW D E O LYGWHPGIG W Pp WU RSROLWDLQ

6RXUFH GH GRQQpHYV
/IHV VRCUWFER GHMHIWWH pWXGH RQW pWp PXOWLSOHV

&RPPH pQRQFp $I@UH XDXMWHHEPHQM \GHEFROQ QpHY HVW UpDOLYV

SURVSHFWLYH DX FRXWQGHHOQD Q QPR XY © BN CUIM-RIDMBYHLDV G § DA
(9$6$10RUV GHVORQUIBX TXRWLGLHQ GHV GHPDQGHYV

1RWUHF X B LDDUDPOMp H I jHSDAUXWLU GH FHWS\RHX BEDMHY 6 W pUWL B WD [T
GH GpE DMUMD WLHQ\DVQWLD VRIDEB\E R B L\VEBBY (9$6$ 1

$ SDUWLOU GELHEW IR DAMPHIVVG Q L Q F OpXW K@RGE D QOWHRSIUQ SDU X Q
OHV GRARKM UBDSHHRFHV VIBH QE¥6 b ISR ¥R QQDDWEMXUpPH UpHOO

O KRV S LWDALD/JMRYRPQIHFAWS D HY *+0 HQ IRQFWLRQ GHV SDWLH

8QH SDHWWGIR GQpHV MHIpXV @ LWHDOH GXOQRJILFLHO &5266:$3< OR.
&+8 /IHVR® QpHV FR PREQ@W WENHMVOOLHY DXSUQV GX ',0 GX &+8

,O HVW T XHR WHU

&2 ORUV GHV KRVSLWDOLVDWLRQV LO BWXMH \SBXBLXNQGHRNT
KRVSLWDOLVDWLRQ

& FHUWDMWIMH QWY R @GW XEWVIOHXIUAM KRBVHSLWDOLVDWLYRHEGV SXW D C
H[HPSGHUHW RBRWP IDEXFBH VGSURARNMMIH GHX[ KR3IWWRSLW B IDWWHA
pWXGRIXYV QIDYWRYH 6K WIDOB8XHpPH GH OD SUHPLqQUH KRVSL



/IfDQDO\VH VWDWLVWLTXH

/HV LQIRURDPMWLBRWHYWp HGDRYLXYWPDEOHDX ([FHO j SDUWI
FU\SWDJH

/JHV YDULDEOHV TXDOLWDWLYHV RQW p@&i BRXWLFAHMW DHE W
YDULDEKOBWLWDWLYHV RQW pWp H[SULPpHV HQ WHUPHV GH
/HV FRPSDUDLVRQV ELYDULPHY GH GRE®Q GH DX O B VELX\WD MALWY
HWKLWQH\ RX WHVW W GH FOWXIRDPQWHW FROGIRMURGHW G I
FRPSDUDLVR@HBERPWAHEBWDIHY RQW pWp HIIHFWXpHV SDU
GXWHVW H[DFW GHFR@&HWLRHORQIDISBOLFDWLRQV /HV 2GG\
GH FRQILDQFHWp HRWWPpV

TRXWHV OHV K\SRWKgqVHV RQW pWp WHVWpHYVY DX ULVTXH DC

&RQFHUQDQW OTpWXGH GH OD SRSXODWLRQ

1RXV DYRQV pWXGLp OD SRSXO VWHERY WDDL WD QQHIQGW H pDH®F
SDWLRORVLHQVQHWLY FRQFIOUQDQWLOWUIRIQ OD JUDYLWp G
GDQV OH EXW GH WURXYHU GHV GLIIpUHQFHV VLJQLILFDWL"

&RQFHUQDQW OHV '06

&RPSDUDLVRQV GHV GRQQpHV 306, &+8 GHV SDWLHQWYV
VPMRXUV 0&2 VXIDXOMNRWDODQ GH OD\RWWH

/D FRPSDUDLVRQ HQWUH OHV '08XE&M\H $§ DVOHWOWRDN BXRY S HW D

SDWLHQWY GRPLFLOLpPV j OD 5pXQLRQ D pWp IDLWH HQ DQD
OH QRPEUH GH MRXUQpHV HIIHFWLY HRQY@WH\W DOLOBH V ¢
SRXU OH PrPH *+0 GH OD EDVH 306, GX &+8 SRXU OF
5pXQIRQVEHDOFX0 SRXU FKDTXH VpMR XU GAHVXKWWODH XGH.OIQ
SRUWH O DQDO\VH

&RQFHUQDQW OHV *+0

S3RXU OHV *¥OBPRQ(UHSUpVHQWpPVY GDQV OHV KRVSLWDOLVI
IDSpXQLRRLWDWX SRXU OHVTXHOV O HIITHFWLI GHV KRVSLWL
GH PRLOQVRAMYDWRXYV DYRQUDOFKHBLYDWLRQDOH SOXW{W T
&+8 FHFL UHSUpVHQWH VPMRXUV



'DQV OD PHVXUHGELODIBDSO\D KQH GLVW UQRXW DREEQDVP O/DU L
PR\HQQH DYHF VRQ LQWHUYDOOH GH FRQILDQFH j L&
VRQ LQWHUYDOOH GHUFRRRMD\QFBIDSD OF X OW BSUDWLRQV

3RXU OD FRPSD pDIHERGWHY BIRXSHY VH[H DGOW HIWV &l
QRXV BRXQVOD PrPH UDL\GRI® DML OKLME QOHH WOIXW{W TXH OH \

&DOFXO GOWW-R 6WDQGMRIEUHW B XRXUQPHV

,O VIDJLW GTXQ UDWLR VH EDVDQW VXU OD GXUpH GJTKRVSI
5pXQLRQQDLYV HQ IRQFWLRQ GX *+#0F RUUHMS RRINL QB G XH pd!
SDWLHQW 5pXQLRQQDLV

&DOFX0O G»%BWLR 6WDQBBEUGHV-RGUQPHY VXU OB0'06 &+8 G
1E- 2 -1E

$YHRE -2@QRAEUH MRXUQpPHV G RERWMBULWWHYLSRYWIL OD@VSUHPLqUF
566 GHUDVDX &+8

1E$ Q@QRPEUH MRXUQpHYV IXRW S Q/EDERD \8 HRIQ® X LO@Dp H V
'06 SDU *+0(GBVIDXQ&+8 pWDLW OD PrPH TXH OD '06 SDU *+0 G|

i OD 5pXQLRQ

$LQWL 56 GXUpHV GHN DNIMXKYDOHQWHY j FHOOHV GHV
VL 564 GXUpHV G DNIMRXWLHXUH YV 5pKiQQ @ B Q B5LHN
VL 56- GXUpHV G D\PMIEHULHXUHY j FHOOHV GHV 5)

(WKLTXH

/IH WDEOHDX GH GRQQpHV XWLOLVpHV pWDLW DQRQ\PH
&H WUDYDLO D gPVOWRIDLY/IDWPLRYYHEHY PHPEUHYV GX FRPLWp (






/D BHPLQUH SDUWLH GHV UpVXOWDWYV HVW&WHEDRVSHUPXW aD D/
XQH YLVLRQ G HQVHPEOH 'DQV XQ VHFRQG WHPSV O pYDO
OHV SDWLHQWYV HQYR\pV YHUV OH &+8 GH @R Q5FpKWDQRQWG D
SDWLHQWY QRQ KRVSLWDOL %I QR XY¥YDWH R @Y RIQW pp VOXGKIUp B

&DUDFWpPpULVWLTXH GH OD SRSXODWLRQ

3R XD @Q p H QRXVIDY R @Y IYWT M XY D@ P DNV @ pESDUW GH 0
GRQW | GRIGK\@LOWOIVEOLVVHPHQW UpXQLRQQDLV
6 XBPHV SDWLHQWYV SDWLHQWY pWDLHQW WUDQVIpUpV

&+8 HW OH UHVWHYHVVHCHWL MO O NP WJEWHWX \GW UDW GREDWLR Q

JLIXUMWDEOLVVHPHQWY UpXQLRRXYDE R SIREHEW L ¥ DWHKEQ
(YDVPQ'XUDVQHO

$X WRWDNY DXYRQV HWFXEBDEWGRQQpHYV FRIFW UGNV HV
FRQFHU GO MWV SX rWUH UHWHRXRM HVH KBWDWHK GH QDL V

6XU FHV SDWLHQWYV

® RQW pWp KRVSLWDOLVpV

® SDWIMRMVGpFpGpVY ORUV GX WUDQVSRUW

% RQW HX XQH FRQVXOWDWLRQ RX SOXVLHXUV H[DPHQV S|

(Q LO \ D KXDVD® GpSDUW GH OD\RWW PG LFX ®IOpHHW
SDUDPpGLPBPRPEBYQHPHQWGSSDWYRENHDQW VHXO

$JH GHV SDWLHQWYV

3RXU XQH PR\HQQH GMOJHDIHW SDWLHQWYV WUDQVIpUpV
DQV /HV PLQHXUV kJH DQV YDWHUpPpVHQWHQW GHV (



6H[H GHV SDWLHQWYV

/IH VADWLR GHV SDWLHQWYV W UGKR/FSRHUWH R X@NMW GHP PHYV

IDWLRQDOLWQPD

2Q FRQVWDWH HXSHYVMQRGIXVGEH QDWLRQIXGLGEH pWVDRU ML
IUDQoDLV 7RXV OHVUMWDQODYVSRUWpPY QH VRQW SDBWQHQ VL!
SRXUFHQWDJGHLPSR ISR WRMQWHQDQW DIILOLp j OD &660

7TDEOHODOWLRQDOLWp GHV SDWLHQWY DX GpSDUW GH

E S]}v o]8| viu GE 9
&E v ] 0id ooUo
Jul@E] vv o6 AU
D oP Z i TUlT
Z e} (ES]ee v3 h T 1 Ui
(E] v 0 iUlo

$IILOLDWLRQ

/DPINLOLDWLRQ FRQVLGpUpH HVW FHOOH j OD &660 RX j XQ |
SPpXQIHOBQVVH GH VpFXPpWWRRERBIHD AHHW 6 H

/I DEVH@AHONLRQ QH FRQFHUQS&HIDAR Q® QHVXE IR DWW ORIYDO LW
HQ VLWXDWLRQ LUUpJXOLQqUH

8Q QRPEUH VL S UDFDPMIUIVGHQ VLW X D@PIDR® WM ¥ R QWH KXV G
DIILBIPWRPEUH QRQ ChPOLWH DEND PEBW j OD &660

/ID UpJXODULVDWLRQ HQ XUJHQFH GH FHV VLWXDWLRQV HV\

/IH QRPEUH GH SDWLHQWY pWUDQJHUV DIILOLpVY HVW WRXMF

VRQW GHV pWUDQJHUV DIILOLpV HED W L H GO X \p \B X DADLIHHUWN
DIILOLpV



7DEOHD¥ILOLDWLRQ NVBBLDCAXULWp

((Jo] S]] E}u &E| 9

((Jo] | oii 08Ud

Elv ((]o] «iii TAU®

'ROQQpHYV PpGLFDOHYV

6HUYLFHV GHPDQGHXUYV

'"HX[ VHUPRGEHVSEHL DW WLROVRIQQH GH OD BRINWDIP Q

JLIXUWHUYLFHV GHYRX.\QPHVDUDBESRUW GIDFWLY:WpV GH O
'XUDVQHO

6HUYLFHV UHFHYHXUV

3UqV GH SDWLHQWYV VXU X FWRQUMH W G Bl QD @WpVDB/HK @ O
5pXQLRQ

/HV DXWUHV WUDQVSRUWY FRQFHUQHQW GHV UHWRXUV YHL
RX RFFXSDQW GH PD QKRS IL\YO®HVEOMM. RQVBK & +0 GHSXLV G
&HOD UHSUpPVHQWH GXVW RQWDI®IUW YV



JLIXUNWHUULWRLUIR GYBEBORNVIWWLY LGMPpVE)Y DVE'Q'XUDVQHO

/H WUDYDLO G HEQWINHDWAKHS DIV QHIQW V WUDQ VI pX QY RQH UAHO +
JUDSKLTAWLHN@VpUp SRXBURSABXVWWHG REMHFWLYHU OH
5pXQLRQ OpWURBRD® SURYHYBQ¥HORX &RPRUHV VRQW DQHF

3RXU OHV pWDEOLVVHPHQWY UpXQLRQQDLYVY OD UPBDGWLWI
GX &+8 GH /D 5pXQLRQ TXL DFFXHLOOH SOXV GH OD PRLWL|

'"HX[ DXWUHV VRV UETWXH BWHOORWLOGH HW OH VLWH VXG G
i SDUWVSpUBDWTHAWH WRXV OHV DXWUHV SDWLHQ WS DX QH VNXKHDQ
HQWUH OHV DXW U MD/XWUMNVVVEWU ZRF XKWHS SULYpHV

YJLIXUWWDEOLVVHPHQWY UpXQLRQQDUY S55HR G W VGVLDFDWLIYR @/ p &R X U
(YDVP'Q 'XUDVQHO

SDWKRORJLHV LPSOWRX@W,6ODVVLILFD



7TRXV OHV GLDJQRVWLFV GH WUDQVIHUW VRQW FODVVLIL
LOWHUQDWLRQDOROGHE, OB GVYHRQGH O

$LQVL SDU HIHDYDRX X QVHJ X' AFPR@®WUGVHUD FODWMPV,DQ7XPH
SRXU VIQGURPH FRURQDULHQ VHSSDBEDUVHIH FEXODWBGUH G

'DQV XQ VHFRQG WHPSV QRXV EHWIXRQWHWX & LO DI/ Y FHVVSH
ILQ G KRVSLWDOLVDWLRQ

JLIXURODVVLILFDWAIHRGDWXRORJIJLHYV LPSWRIIXRHW GRXEWHYLWpV
018) (YRMIDQXUDVQHO

,O HVW IDFLOH GH YRLU TXBH YIGHEBB \5 6 RMIPMAROUGHY YRQW

®/ RQFROGBMHDPPHQWDEXHOERWVGHEQ OLW p -HIEWE R R W\KpW DR
SRXU OD FKLUXUJDB\RQFRDRJILTXH

®/HV PDODGLHV GH O DSISQUBDOWEEX®R O DYRQ DAV LRQ
FRURQDURIIDB WRDHORELV S R @R R W\ H

®@/HV PDODGLHV GH ®URLSBRUHBGHBWISWRVH HQ FKDUJH GHYV
UpQDX[ FKURQLTXHYV

2 0DODGLHV FR@QFHODUDWDW HIEWD X VAKBWR/Q WpUTrW G XQ GpYHORS
GLDJQRVWLF DQWpQDWDO

'pSDUBKNRUV FRPLWp

8QH SDUWLH GHYVYHBWSXBDWNQY IV R BO$8IGHHQY LURQ GHV
GpSDUMW@HPDQGH HVW YDOLGpH VRLW SDU OH PpGHFLQ GH
SRXU OHV SDWLHQWYV DIILOLpV SDU O/HPPGGHH RBYDGKQND &6 6
GpOpJDWLRQIEMXRIHI HIRQVHL O



ORGH GH GpSDUW

8Q SHX PRLQV GH OD PRLWLp GHV GpSDUWYV HVW © Pp

JLIXUMW\SH GH WUBREUVERSBRIUDFWLY IGNMPpYVE)YDVEB'Q'XUDVQHO

6LWXDW LRKQVSHRLXQUH XUV

PLQHXUV RQW pWp WUDQVIpUpV HQ GHV (9$6%1

3RXU FHV GpSDUWYV

+ HQID/RWUBN HF XQ DFFRPSDJQDQW IDPLOLDO UplpUH
+ HQID/RWYW BDQWDWVFRPSDJQDQW IDPLOLDO
$X WRWDO VXU OHV PLIHXYUV QRQW FFHRWP SIDUHQWV H

LUUpJXOLQqUH PDLV XQ JUDQGVYRPEWUH pG/H | FEDR REAQVBIQ W
SRWHQWLHOOHPHQW 2 [UDQoDLYV

&RQFHUQDQW OD SRER®DRWBRQ WUDQVIpUp

/ID SRSXODWLRQ

6 XU OD WRWDOLWp GHV @ p&GIDWWEV Y HYNMWILH @ W8/ \RHIOR @
UHFXHLOOLHV DX QUKN{SIN B)ROWIEBVHONGH OLY HQ FRPSWH



& OHV SIOWIVHMNMPVHUYLFH GH UppGXFDWLRQ
& OHV SDWLHQWY YLYDQW j OD 5pXQLRQ

& GV SDWLHQWYV SXQ GGX\W\GBORXERMHIHURXYp GX IDLW GH
AQLGHWLWRY ISIULFPOBDUHPHOHY QRPV HGD WHPWH X WDHWVDQFHV

® 6XOBDWLHQWY UHVWDQWY FHUWDLQV Q RQW EpQplILFLp
$X WRWDO OD SRB XD WWRIQR NG M\E ThO\V NRIWHL H Q W V

(Q FH TXL FRQFHUQH OD FDUDFWpPULVDWLRQ GH OD SRSXOD
SDWLHQWY HQYR\pV DXRRBS FRIRLO W D STRRMFH@WY XD D X
VHLQ GH FHWWH SRGWRPRAULRQV HD WIDRDWLWY QW V

$JH

/kJIBIEPSDUWGRHRAISOWLHQWY HYW BOHODYQWRIH MRXU j DQ

$X GpSDUW G3UQD\BWWHGHY SDWLHQW V(RQW. ®RRQW B HR FIDQ
ODDWHEKH G kJH ODpBOMV HB SIIEEMWNEBWHPRLQV UHSUpVHQWH
GHV SDWLHQWYV KRVSLWDOLVpV DX &+8

/ID SURSRUWLRQ GH MHXQHYV FBKOHY LAHHOW YDRWM W G WU X WWXUFDS R W
FHOOH GH OD(YORWRLWHX@S/HWY H[BOIDIDWHUI XSDWH &+8 FRQ
O RQFRSpGLDWULH TXL UHSUpVHQWH &WHHUSDBEM QVH QLW WHIS B
FOLQLTXH 6DLQWH &ORWLOGH

/[kJH PpE VDB EYV

7TDEOHDXR\HQ @B®HY SDWLHQWYV

/v EA oo Iv(] v
v §]}v o]8 viu E u}C vv [ P 6no9
JUlE] ve i ToUi €186UO0
&E v ] 100 [RRSKe! €10WIAJD »

6HI[H

/W IHPPHV UHSUpPVHQWHQOM HMREXDMDWEHRDPXL FRUUHVSRQG |
FKRVH SUQV j OD SURSRISWRXRB @ DXMRW R Q LIWHWEHRK Y3hh S D U W V

IDWLRQDOLWQP

/D SDUW GHUDMWDBISPWYHQWH HV ©DWRBEMDE B UH HOWDWMW LR QL
UHSUpVHQWpP HQ PDMRRARULBEREHOED BRWICHOWANY GHV SDWLI
GH OD SRSXGDWILRQWWLRQD OHVQR PWUD GHE) 8B \RILEGMAK H

RX DIULFDLQH &HWVER QDRPE®HFRUUHVSRQGHQW j FH TX RQ



FRQVXOWDQW DX[ XUJHQFHYV

$IILOLDWLRQ

30XV GH OD PRLWLp GHV SDWLHQWYV SULV HQ FKDUJH VRQW
GH GH OD SRSXODWLRQ WRWDOH

&RPPSHUpPFALXYPOB W HWHD® IJPYW SDV V\VW pPINRIQNR H PG W
©QRQ DIILOLpV

(Q HITHW QRXV FRQVWDWRQQDQuBEIDRW GHLVOBRWHRQYW W XU

&HWWH SURSRUWLRQ WRPEH | SG® MAMB@WVY. H QMH KN UIV@IJ -
VWDEOH ORUVTXH OSRQXVOHDRRIFD HQK ¥ XU OD

&RPLVVLRQ PpGLFDOH GHV pYDFXDWLRQV VDQL

/JHYYDVD\®@ QW HX XQ DFRR @S (8 UpHDSICRRHN V8 HH \G p S\D & W
FKLITUH HVW OpJqQUHPHQW SOXV EDV TXH SRXU OD WRWDOL!

SDWKRORJLBWV LPSOLTX
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JLIXUKRODVVLILFDWLRQ &,0

GH SDWKRORJLHV LPSOLTXpHV



7\SH GH SULVH HQ FKDUJH

d C %o % E]s v Z EP
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JLIXUH\SH GH SULVH HQ FKDUJH

9RLFL XQ JUDSKLTXH PRQWUDQWJEBHW» SDWKRORJLHV SULV H
& 3ULVH HRKEKDXUJHFDOHV
3ULVH HRQQMKHDUW HQDNFVRHD @ BLEPMHB DY MBWLRQQHO
2 6pMRXU REVWpWULTXH
0 SULVH HQ FKDUJH PpGLFDOH
, SULVH HQ FKDWJIH LQGpWHUPLQp

&HV OHWW U H VDR UFIRMEBR I0RBNIQEI H  V p RIR YSUH\K W DIDGH D IR W H |
SULVHV HQ FKBPL@MHV URESWUN EHN HDQ W OTHK SDUWLH GH OD FRW

&HSHQGDQW FHV GRQQpPHYV VRQW j D Q IBOI\MM IR DHWEFS 1S LEXHS H ¢
FRWDWLRQ *+0 HW \F©BL SQUHMIRHD G BCHY HDQ \GH Q RMFHP PHQ W
HQ FH TXL FRQPABQRJIJQZB 8QH SDUWLH GHV SULVHV HQ FKD
FRUUHVSRQGHQW j GHV SDWXR QR JLRY W \P ¥ RIOHSILTKHYW p H
VWDWLVWLTXH

1RPEUH GTIKBWERWNUOLV

1RXMYRQV pJDOHPHQW VRXKDLWIKR @S IQMDOLNG MDIBRQURKPEELUTH
VLW XDWLHRIQWW (XQH SDUW QRQ Bpg OGIHINE\OLH 6 HDS \BRVERDGUN



AXQH PrPH (MBVBQUMRM OV HIIKRWVWXHERMNRGRPLFLOH HQWUH G|
KRVSLWDO VSDWILRQWMYHXQH S&SRUWHOEGW R BUHWLGHX[ VpPMR
QHQIJHQ®WDW BRAHpH SO XKRWVRIQLIXBHOEGVDWLRQ

$LQVL G Q@HSU GHV FDV OHV SDWQH QRVISLD@DL ROL M Q WT EH
GXUpH SOXV RX PRLQV ORQJXH

TRXWHRIMDYPRQV SDV SX IDLUH GH GLIMMRHAAANYOHYWWHROH
VRLW RX

‘XUpH GTKRVSLWDOLVDWLRQ

(Q FH TXL FRQFHUQH OHYV S ORAVRAVHSLWAD G K5 BBV LRI/ BY QLKA D C
ORQJVMRXUV /D PpGLDQH GH VpMRXU HVW GH MRXUV

*UDYLWp GHWR S DBDWXMWIWVGHY SDWKRORJLHV

6XU OHV SDWLHQWV KRVSLWDOLVpV SOXV GH GHV SI
JUDYLWpHWWYBYPHF& ' RX ( FRQWUH GH SDWLHQWYV FF
PRLQGUH GHWBEBWHH QWX QM EpQLv HEHPE E® D WRH U H

/HV SD\WRMHRUMSWEVHQWHQW @ W DWD KNG LTXE BOEH\D SOWLHQW!

7TDEOHDXUDYLWp GHV SDOWOLWDRWQDOHWRQ OD
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3DWLHQWYV GpFpGpV

'XUDQW O DQQpH SDWLHQWY VRQW GpFpGEDXMRUV C

PpJDOHPBRRXWHXUGRHRH®HY GX WODRH.SROURWEUH GH QH SUH

HQ FRPSWH OHV SDWLHQWYV GpFpGpWR®E R WMYMNIGMWBNRX\HD P P H
GH OHXU (YDVDQ



7UDQVSRUWYV PpGLFDOLVpV 3DUDPpPGLEDOLVpV

,O\ D HX WUDQVSRUWY PpGLFDOLVpPV VXU OHV GpSDU!
,O HVW j QR VGH VT Bid S D UWRKRUN IRRPIDVOIPIWWLPH GH SHQVHU
GpSDUWV PFRQFBOBW@DWLHQWY OHV GW XAH JTXDH VR @ HID G|
KDX® SDUW GHV WUDQVSRUW\D RWRLFDMNID(E \G\W VE BY 8B U W V
WUDQVSRUWV XRpb GHNDO MBMS R LW

+RVSLWDOLVDWLRQ DX VHLQ GH OD SRSXODWLF

,O QTH[LVWH SDV GLF BWILYHHQFW ML DHYV KRPPHV HW OHV IH
&RQFHUQDQW OD QDWLRQDOLWpP GHV SDWLHQWYV

,O H[LVWH XQH GLIIpUHQFH VKR Q8§ LW¥DOLLWIHWORER GIRWNEG KD H
HWDQG&DLV

7TDEOHDG&XUpH GHVVOWRRIQDW LRQDOLWDp

§ U%-e+ U}C y JvE CEA oo0 Iv(] v
E §]}v 0]§ E}u & - « JUE> 579
JUIE] ve i1 iU R €766 UG-
&E V- 100 f6uin Einkie

&RQFHUQDQW OHV SDWLHQWY DIILOLpV VRFLDX]

,O HILVWH pJDOHPHQW XQH GLIIpUHQFH VLJQLIISFDWLYH HQ\
,O QYHVW SDV SRVVLEOH GH IDLUH OD GLIIpH A QMHWHRHNVRIX |(
OD &*66 GH OD 5pXQLRQ

7DEOHDRR\HQQ s CW@HHVVpMRXUV HQ IRQFWLRQ GH OfDIILOLDWL

§ U%e+ U}C vy /v3 EA oo V(] v
((Jo] 8]}v viu @ - c iJUE- 5/ 9
Yul P8 i6U6 E16MNUTee
v}iv 170 ioUd €E100DUO »




&RQFHUQDQW OD JUDYLWp GHV SDWLHQWV

/HV GXUpHV GTKRVSLWDOLVDWLRQV VRQW SOXV ORQJXHV FI
OVpY qUS V

7TDEOHPR\HQQEBXWHNPpMRXUV HQ IRQFWLRQ GH OD JUDYL

€iTdUOG
1ii 0iUb €iNtdo -

/IHV SDWLHQWY QRQ DVVXUSV VRFLDX[ VRQW SOXV JUDYH

7TDEOHDMDYLWp GHV SDWLHQWY HQ IRQFWLRQ GH OYDIILOLL

AiUG6o9

ido 0TU019 iid T6Ui69 i

116 170 AoT

6LWIXPDQV] OD 5pXQLRQ

9R\RQV PDLQWHQDQW TXHOTXHV GRQQpHV FRQFHUQDQW
OWY X QLR OFFOALYDUp D Xp SDWDLHQMEH S ERWP PHI @REYV O DYRQV Y)
KDXWV GRQQpHV GX ',0 VRQW HQ UPSEROMIWXHKHBYGIHYREY R
SDV rWUH H[KDKYMHO GIKP H B AHERXQL R € @ SIDW IEFHGW@ GD QW D
GH SDWLHQWYV UHQW U D QSM G\WD GIW W i I IS/8WD SR GRAKAMUHID HROGD H

*UDYLWp



7DEOHDBRXUQpPHYV GTKRVSIORMDOpYPWLWE® GH OD SDWKRORJ
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&H TXH OfRQ UHPDUTXH WRXW GH VX®WXH FHHBAND KT H OOV V!
SD W Lp¥ DWW W H Q WL RE®! \RFRREHV FMN GRQQpPHY SURYLHQQHQW
GRQQpPHV GX ',0 HW GRQBX BOW pVLGHQFH

7\SH GH SULVH HQ FKDUJH

7TDEOHIMKRXUQpHY G KRVSLWDOLVDWLRQ VHORQ OH W\SH

dzw wz/~ 'E , |E}u & |%}uE Elu & %o }pE& v3s P
itpHEV itHEV -
A v Z uvl]ivv ]
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"X IDLW GIXQ SODWHDOO VRMAKIQLTRHHOWPQWPADO TXH OD SD
FKLUREMWPpWRILW >XSD XV LPSRUWD @QWBVE®DEPW OD SRSXODWLR!

&RPSDUDLVRQ VHORQ OH W\SH GH SDWKRORJLH
SDWLHQWYV GRBRPLFQDRAV j



TDEOHDIXIHFWLF O/H\ORQEGFDWLRQ
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,O HVW GLIILFLOH GH IDLUH XQ FRPSDUDWILIHHBSXGC®KRPW G L |

QRXV SRXYRQV HVSIQIFPIHUFB MYV ©

OBDUW GHV SDWLHQWYV D\DQW GHV VpD®N&UGHPE DRI\
VXSPULHXUH j FHEYOMZIGHWR SO WHHQR@V SOXV ORLQ TXH FI
YD SUplpUHQW L HGQIQR A QM 6/CH.UDWMEDD& O R @/ IRXGE\WIRGEBPW LR
YRLH GYDERUG HW GLDO\VH

XQSDUW SOXV HBORAKRDAWH YW GH OTQRYPUHHERXEL OFXOBE

pY D WD Q

1RXV SRXYRQV VRXOLJQHU TXH OD SDWWIGHVHSRQGHIY ©
SUHQG SDV HQ FRPSWH OHV QDLVVDQFHV DX &+8 SRXU C

REVWpWULFDOHYV

&RPSDUDLVRQ BAWWBHDWIEHQWY pYDVDQpV HW G

UpXQLRQQDLYV



1RXV SUHQGURQV EDB D FERYOMH VX I DMWY \FGIRPLFLOLpV j O
5pXQLRQ

&RPPH GpMj pQRQFp OHV HIITHFWLIV VRQWX\WUR®D @R LWYRIQHNY W
HQ IRQFWLRQ GH OHXU GRPLFLOLDWLRQ ,0 H[LVWH GRQ
OJLPSRUWDQFH GH OfHIBPXRULRIQGDB LB SRS ¥OIPWORQOpJLWL
VRLE QO \ \PIEMDFR Q I XSRRGIQWLHOOH VXU OH OLHX GH GRP

O9RLFL GRQF OYDQDO\VB6GHY IBRQIFWLHR@FE8W GHIIpUHQWYV IDFV

/I M\DQDO\VH D pWp IDLWH HQ UHWLUDQW VpMRXUV VR
VPMRXU VDQV GXUpH GI{KRVSLWDOLVDWLRQ SUpFLVH

7TRWDO GHSERXpUBSDRMMW QWDINQpV
&H WDEOHDX QRXV PRQWUH TXH OD GHVIpPWHQHM MR WWEpEB M\

FI PDWpULHOV HW PpWKRGHV HVW&EBQW $GXVHKEAXH GHYVQ
WURLYVY TXDUWV GHV FDV OHV SDWLHQWY pYDVDQpV RQW XQ

TDEOHmXYLIIpUMRRKHREMMUYpY HW MRXUQpHY DWWHQGXF

"LITpPUHQ (IMHFWLU 3RXUFH( &XPXOH
-2 -
3RV
1pJD
1X(
7R

$QDO\WVH JOREDOH

7TDEOHDR\H®GIQG DOORQJERHEBN BGHWR XUV

QRPE PR\HQ 'LIIpUH 'LIITpUH (FDU 3 3 3
PLQLP, ODLPD| W\S

3 UHSUpVHQWH OHV GH SDWLHQWY D\DQW XM RXHPSH VG
MRXUV 3 QRXV LQGLTXH TXH GH OD SRSXODWLRQ j
HOQOWUMRXUV HW MRXUV GTKRVSLWDOLVDWLRQ VXSSOpPt

'DSDUWRRLWDp +R U\ YORMLQN p



IDWLRQDOLWQP

TDEOHmX L IIpUHQFHY MRXUQpNVF& KRV V8D WILHIWILMR QRPRUL

(ITHFW

OR\HQQ

"LIpUHQ
PLQL

"LIpUHQ
PD[L

(FDUWYV

W\A\SHV

7TDEOHmBXLIIpUHQFHY MRXUQpHY G KRVSLWDOLVDWLRQV FKH

(ITHFW| OR\HQQ 'LIpUHQ| 'LIPUHQ| (FDUWV|W\SHYV
PLQL PDPI

6RPR\HQQH mUHGQEH

GH MRXUMRBRMUH@QWY &, ® PpGLDQH j MRXUV &,
@

GH MRXUMBRXDLOHY &@> PpGLDQH | MR X @V &, >

3

/H56 -

&RPRULHQV VRLW IRLVY SOXV G MDWRIQPEXHWYV SR XU
OHV VPMRXU\GRBPIVFEOWIVHROLY 5pXQLRQ HQ DMXVWDQW VXU

)UDQoDLV VRLW IRLV SOXWY G DWRDASBIR XMV S R X
VPMRXUV GERPALFWOHRRWNOD 5pXQLRQ HQ DMXVWDQW VXU C

JH[LVWH XQH GLIIpUHQFH VLJQLILFDWLYH GYDOORQJHPHQW
GX *+H@WH OD QDWLRQDOLWp

$IILOLDWLRQ

7TDEOHmXLIIpUMREKHQPHY G KRVSLOMDMW VBQWR QRRBKBINILOLpV

W\SHV

(ITHFW

OR\HQQ

"LIpUHQ
PLQL

"LIPUHQ
PDI[L |

(FDUWYV

7TDEOHDmGXYLIIpUHQFH MRXUQpPHY G KR BWILMODPOODWDPDWLRQV FKH

(ITHFW

OR\VHQQ

"LIpWHH
PLQL

"LIpUHQ
PD[L I

(FDUWV

BRLW OR\HQRUWH@WH LI

W\SHV



GH MRXUV SRXQRXH®DISIHLEPREYQ H\@ PpGLIMRX UV
&, > @

GH MRXUV OHV SHU¥ R QH\@D I IROAIpHAH | MRXUV &,
Q@

S

/H56 -

SDWLHQWY QRQ DIILOLpV VRLW IRLV SOXV GH DMDXQUQYp H\

TXESEROWHY VPMRXUGRBPRIVFEOWIVMHPRBY 5pXQLRQ HQ DMXVWDQV

SDMHQWY DIILOLpV VRLW IRLV SOXV G DWMDP@PYpHYV S

SRXOHYV VPMRXUGRPVFEOWIMHQOBLY 5pXQLRQ HQ DMXVWDQW \

,OH[LVWH XQH GLIIpUHQFH VLJQLILFDWLYH GYDOR®BRWHRBQW
GX *+MHWKWIDIILOLDWLRQ RX QRQ j OD VpFXULWp VRFLDOH

3D WLBYRDNMD Q p@ RRIHIWR XUQpV j OD\RWWH DSUqV OHX
FKDUJH j OD 5pXQLRQ

8QH SDUWLH GHV SDWLHQWYV WUDQVIpUpV j OD 5pXQLRQ Q
FRQDLWUH SUINFERKVRIHN TXHO O NR G WVS S NVDHRIWIRLQY Y X H
GH OHXU QHBHINEBGDQW RQ SHXW DYDQPRRWYWOXRKHXUV FDXVI
8QH SDUWLH GH FHV SDWLHQWY VRQW WRXKRRXOMVHEDMROH
LQVXIILVDQWY UpQDX[ DYHF SDU H[HPS @H W B VS\HEYWH GH |
OD SRSXODWLR@HSpSDWWHQWXYHWUDQVIpUpY SRXU SULVH F
PXOWLSOHV KRVSLWDOLVDWLRW K pLDSE K6 MAR X PRQ BN VH@HF RB
GTIXQH VXUYHLOODQFH SDUWLFXOLqUH

,O QH IDXW FIRFHFFOBWOWLBDVXTXQH SDUW HE K& B X H DRIWLHHR WY
GpFLVLRQ XQLODWpPUDOHpEH LLR-OQWDHY VXU OH WHUULWRLUH

6XU OHV WSYDKRMBQWDCHWpV DXSBWEHQWY VRQW UHQWUpV
SUuqV GH GHV SDWLHQWYV
&HV FKLITUHVY VRQW j UHODWLYLVHU SXLVTXH XQH SDUWLH
HQWUH GARHO DU SBRX U RGINIEH GO M SR VEHRMWHEVHBH UHW
GH O18) (9$6510TRQ VH EDVH VXU OHV GRQ Q SHX \DHOQWY WDLYHRAL
GHV VPMRXUV GH ORQJXH GXUpH DYHF XQ UHWRXU GpILQLW
3DU DL QOO 8 MQWRPEXH SDWIXH EWYpDLFLHU GIXQ WUDQVIHUW VH
PWDEOLVVHPHQW PpWURSROHWDLQ GRQQpHV QRQ GLVSRQI



X a



&H WUDIQUPUMV GDQV GHV SUREOpPPDWEINE®N®EGIEFDDF
VWUXFWXUDOHWXBW BXWHEDQWHWPGFHUWDLQH DYHF QRWDP
JGQVSHBWQRWDOH GHV DILFBBUNXUY RHLBO®S\GH /D 5pXQLRQ H\
JURXSHPHQW KRV SLWDO LGH GIH WpHUREREBDIQV X®H pSRTX]
TXHVWLRQ |LQBXAL GWWH\DWKIDEKOW DBH SXEOLTXH

&RPPH GpFULW HQ LQWURGXFWLRQ OD VWWMKDGH RQ\RMRWH I
IDLW XQ WHUULWRLUH DX F°XU GH FXREOD® MWHUTKHVRE R PIS C
GHLOPLJUDWLRQ VDQLWDLUH OpJDOH RX LOORIDNHIW HVHN
GLIIpUHQWY WUBDYBR[UHVVRUW WXR @ W\ Q/HWBLIUH LPSDFWH
GHQVHPERHI WBGH ®H VRLQV G XDE MWLYWL WIH PGHQ \&+EW DLV DXV VL
qYDVDQ (Q HIIHW OD SURSRUWLRQ GH SDWLHQWV GH ¢
FRUUHVSRQGDQW | SOSRSEE DL R @ QWH pPSEWPpUBHpMXIHU G X
GH VRLQV GX SDWDHGWLSOHKOVBHY &8 PRI HB\H HWWL QIXWIRQ L
5pXQLRQ 3DU DLOOHXOQVQRPEWWWM PEREMWPWWXGH SDWLHQW )\
GHSXAXVEHXUV DQQpHV SRVVLEOHPHQW HQ VLWXDWLRQ LU
QRWDPPHQW GX IDLW GH OD FRPSOH[LWp GHV GpPDUFKHV
UDLVRQV VD QH @MW LSIHW pWp OD FDXVH LQLWLDOH GH OHXU L
/H FKRLpWpPWK®LGEU OD SRSXODWLRQ WUDQVIpUpH YHUV OL
GHV GRVVLHUV 'H SOXV LO DXUDV@RYWIpHGYIIGRANOK{%L
POPWURSROLWDLQV 1RXV QRXV VRPPHV IRFDOISDOWLMRW\O
UHSUPpVHQWHQW GHV WUDQVIHUWY /H UHVWH GHV WUD
&ORWLOGH SRXU OD SOXSDUW
/LQWpPUIrW GH FHWWH pWXGH UHBWRXB N/ GW WARRX W [& B X VGAR\W\I
SDB)O(9$6$1 DLRONLVXU OH QRPEUH GH SDWLHQWV LQFC
EpQpllkQpl ®RVSLWDOLVDWLRQ
IPWXGH GH FHWWH SRSXODWLRQ RIEQW B RGE X AWLHR DXL VID | R/ipl
GH SODWHDX WHFKQLTXH HW GH V& FL BRMAVXYHDXp Q L WHDIEX
VXU OD QpFHVVLWp GH GpYHORSSHU FHUWDLQHV ILOLQUHYV

SpVXOWDW SULQFLSDO

&H TXL UHVVRUW L FPY)GE B VGHIP B8 D YOREEND/DWIL BRI X QHVVH HW
GHV SDWKRRWIYBQW OH WUDQVIHUW YHUV XQ pWDEOLVVHF
OD\RWWH HVW OH SOXV MHXQH GpSDUWHPHQW )UDQoDLV G|
GH OD PRLWLp GH OD SRSXODWLRGQDE \PHRQBPON GH W OWNFBVULD t
HQ FKDUJH HQ RQFRSpGLDWULH HW GH FDSDFLWpV HQ FKLL
GHPDQGMBVGH) FH IDLW LO HVW GLIILFLOH GH FRPSDUHU
pPYDVDQpHV GH OD\RWWH HW UpX@RRIQE8 U LV L'HXPHPVH G DE V
GH GpSDUW YHUV LD 5PRORREY GRQUBODWHDX WHFKQLTXH L
QLYHDX GX &+0 PDLV DXVVL SRWHQWLHOOHPHQW HQ OLHQ
QR+ XQH SULVH HQ F&D XJH pMDDL W LAHD M DBQWWD S@XW SSpU WD 6)% 0
OH FDV SRXU OHV SDWLHQWY FRPRULHQV DUNZYYWIXpFHPP
MV GplILOHWE MFHVVLWDQW XQH (YO 5 Q DAVDHDXI WO FIK GLXT KM
DX &+0

,O HQ UHN@RRNVHDQH OHV VpMRXUV GHV SDWLHQWYV pYDVD

&DQRWYV GH SrFKH j IRQG SODWV GYfHQYLURQ P GH ORQJ XWLOLVpV S



GH OD SRSXODWLRHH QU PRIHRQE@DIOMH VAMIRXU HVW SOXV ORC(
@ DYHF XQH PpGLDQH @ MRXUV >
,O D WY LEOH GITLGHQWLILHEQJEQXWIDHXW VX QD BW DR H P H «

GTKRVSLWDOLVDWLRQV

& /TRULJLQH FRPRULHQQH GHV SDWLHQWYV
& /D QBQLOLDWLRQ j OD VpFXULWp VRFLDOH

3DU DLOOHXUV LO QYH[LVWH SDV GH GLIIpUHQPHVVLJQ
GIKRVSLWDOLVDWLRQV HQ GRQ¥F\W HR@QHGCGXUVYNM HH H QRXOGKHJIH G
OYHI[DPHQ GH OD GH¥YDW) ®H GREMMWMWD/QARQ PpGLFDOH GHV p
&0(6 ORUV GH VD UpXQLRQ KHEGRPDGDLUH

SpVXOWDWY VHFRQGDLUHYV

$JH

8QH SRSXODWLRQ MHXQH DYHF SUHVTXH OD PRIUWLY GBV ¢
MHXQHVVH GH OD SRSXODRHRLQ VGHK [ SSPISTDXHN D B MEDE PH QOM ¢
VWUXFWXUH SRXU SULVH HQ FKDUJH RQFRSPGWRWH L pX B G-HA
SDU OD GpPRJUDSKPHPRDKRUDLVH HOOH

*UDYLWp GHVY SDWKRORJLHV

/JHV SDWLHQWY RQW WHQGDQFH | SIP¥XWQUMHN GTEKW \O Bl K 0%
UpXQLRQQDLV KRVESDWDOQMNMpPWDGUH GH *+0 VpBPUWHLHFGWYW L
GRPLFLOLpPV j OD 5pXQLRQ DYHF XQH GLIIpUHQFH VLJQLILF

&HFL HVW G€ DX ELDLV GH VPOHFWLRQ GH FHV SDWLHQWYV
SDWLHQWYV VRLHQW JUDYHV LPSDFWH GLUHFW HPHQWW XU O
/JHV SDWLHQWY FRPRULHQV SUPpVHQWHQW GH IDORQ VWDWL
JUDYH SUREDEOHBHQWOGY DNDQGWIBWDUG GH SULVH HQ F
SRXUUDLW rVWjUW UDWRIMND O UHFRBD® Q@G W IGHX ARDG KW SD
SUPFPGHQWH pWXGH VXU OHV pYDFXDWLRQRRODNUWIWDAL TKW
PLIJUDWLR QWD SDWEEQ SDO PRWLI GH PLJUDWLRQ &HOD
GH SUpPFLVHU OH SIXWQFBPURBERWORILERPRULHQQH HQWUH O
5pXQLRQ

SDWKRORJLHVY FRQFHUQpPHYV

6XU OD EDVH GH OD FODVVLILFDWDWRR&EOBRILHVHVRWURDQ V8 WX
Aq(YDVDQ VRQW

30XV MHXQH GpSDUWHPHQW IUDQoDLY SDU VD SRSXODWLRQ FI GRQQ



& OHV PDODGLHVY GH O DSSDUHLO FLUFXODWRLUH DYHF
& OHV PDODGLHV FRQJpQLWDOHYVY GRQW OHV WUDQVIHUWYV
& /IHV SDWKRORJLHVY WXPRUDOHYV DYHF

7\SH GH SULVH HQ FKDUJH

,O UHVVRUWWBHN H BRIVHKDUJH VRQW GLIIpUHQWVOHMWVUH OHV
SDWLHQWYV| @G®PPLFXQLRY®Y /D SDUW GH SULVH HQ FKDUJH SR>
FKLUXUREAVDNMDOHWNWULFDOHVFEKHS$ WOHWH QMW ODMOQ WY pYDVDQpPV FRI(
SRXU OHV FSDLWLRPQWW B D 5pXQLRQ

(QFRUH X@H SR LVIXELMINVG D X GMHPAKAL TKHVWH OD SULQFLSD
GLIIpDUHQFH 1RXV OH YHUURQV SOXV ORLQ PDLV FHOD SHX
SRVVLEOHV FRQFHUQDQW OHV (YDVDQ

3SDWLEBERWWWRXUQpPV j OD\RWWH DSUQV OHXU SL
5pXQLRXQ OD\RWWH

8QH SDUW QRQ QpJOLJHDEOH GH SDWLHQWV UHWXWHOH /D 5
UHWRXUQHQW STRX)JBREPXPLRQH O HXUWR BARIPRD H QG AKMKULIAHL F
SDWLHQWYV LQVXIILVDQWY UpQDX[ SDU H[HPSOH

,O HVW j QRWHU TW XOPHS® D IGEPLMUGE UHFXHLOOLU OHV |
SDWLHQWYV UHQWUpPV VXU OD SpULRGH GH MXLQ i ILQ PI
SRXUFHQWD DWW HUSXWLEHF YXWHN | GLUH FHX[ TXL RQW G
GpILQLWLYHPHQW VXU OH WHUULWRLUH UpXQLRQQDLV SR;
PRPHQW GH OHXU GpSDUW HQ (YDVDQ

3DWLHQWYV GpFpGpV

8QH SHWLWH SDUWLH GHV GIORW.SHQWD\O CWFWERQW @ WRNQV
QH ILJXUHQW LFL TXH OHV SDWLHQWYV GpFpGpV SHQGDQW O
HW QH VRQW SDV SULV HQ FRPSWH OHV SDWLHQWY GpFpGp
SDW K R O RJR HL RQH R

$IILOLDWLRQ

/D PDMRULWp GHV SDWLHQWYV pYDVDQpV VRQW DIILOLpV HQ
SDU QDWLRQDOLWp LO H[LVWH XQH GLIIpUHQFH VLJQLILFD)\
HW OHV SDWLHQWVp PRPRQMPIPYW Il GHV FDV GLIIpUHQ
/D SUREOpPPDWLTXH GH OD SULVH HQ FKDUJH GH FHV SDW
UpEFXUUHQWH DYHF QRWDP PRHOMQ\AH WY WL IGLH XFHWMD IGHY S
PWDEOLVVHROQQWVYVURXPpPWURSROLWDLQV 'X IDLW GHV FRC
OHV SDWLHQWY QRQ DIILBQAEVQH rPHXYHQWLKRESHW D @LVpV
/H 1DFWIDXIL @ EDMWIVR I Q UDSSRUW DYHE X QJORO\CSR- QWIH® VDWW G
1PP\DQW SDV GH GRQQpPHV VXU OHV DIILOLDWLRQV GHV SDW
IRUPHOOH FRPSDUHU FHV SRSXODWLRQV &ERFPHEGODRMV jRC
OD 5pXQLRQ VRQW j JUDQGH PDMRULWp DIILOLp j OD VpEXU]



&REIR XU OH &+8

,O HNVS\DSRVVLEOBWIDWPEWNXHO GHV FKRVHV GH FRQQDLW
GKRVSLWDOLVDWLRQV GHV SDWLHQWYV pYDVDQMVDHDXBpDQL
SHXLGWXQW GXDQWKRQ FIRWWRQYXGSOpPHQWDLUH

/IHV IRUFHV HW OHV OLPLWHYV GH OfTpWXGH

/HV SRLQWV IRUWV GH OYpWXGH

& HVW XQ WUDYDLO H[KDXVWLI OH SUHPLHU GX JHQUH ' D
DX VHUDUGEKLEGHO GHV &RPRUHV PDLV DXFXQ VXU PWWISDWL]
,O VLQVFULW DX F°XU G XQH DFWXDOLWp EUEODQWH HW SR
OXPLQUH GH FH WUDYDLO RQ SHXW IDLUH UHVVRUWLU GHV
FKDUJH VXU OHV SUREOpPPDW ILWKHN GQ KGSHQW/HHP DWW \HI
SHUVSHPPPOHR EDWLRQ

/JH UHFXHLO GHV GRQQpPHV HIIHFWXp SDU O 8) (YDVDQ D SHL
UHWURXYpV (Q HIIHW XQH SUREOpPPDWLTXH LPSRUWDQWH
UHWURXYHU GH ¥ H U\G BOOWDWH WY HRQVEX QRP HW SUpQRP SD
GpWDW FLYLO HQ WDQW TXH WHO DX[ &RPRUHV RX GH GD

.27 ORUVTXH MRXQQHW PRLWR®W SDV FRQQXV

/HV OLBHWMHM W XGH

ID SRSXODWLRQ HVW VLIJQLILFDWLYHPHQW GLIIpUHQWH GH
VPOHFWLRQ DRIHF HAX UOADR SWD © LW p DD LSAD W WihQMEAX HIUH D\DD
SHUWLQHQFH GHWD GBI® DHYXG RV VBW BBV YE QY XYotYQGHYV GLIIpUHQT
GLDJQRVWLF LQLWLDO D\DQW PRWLY plL¥V X3 B B Q@\W DHOW. VADHV
] /D 5pXQLRQ &HSHQGDQW LO VHPEOH GLIILFLOH GH UpDOL\
ELDLV SRWHQWLHOV

& ,0 H[LVWH GHV VLWXDWLRQV FOLQLTXHYV SRXU OHVTXHOO
FRURQDURJUDSKLH SDU H[HPSOH

& /H GLDIJQRVWLF SULQFLSDO UHWHQX HQ ILQ GTKRVSLWDC
61DIJLVVDQW SDU H[HPSGHKOFPRADLGBGHPHR @ LIKXW SRVHU (
GpWUHVVH UHVSLUDWRLUH DLJXs RX HQFRUH GYLQVXIILV]

, QLWLDOHPHQW LO pWDLW SUpYX G LQFRUSRUHU pJDOHPH
FH YROPBWX®EPHSY rWUH DpWOEMpFERWUDLQWHY RUJDQLVDWLEF
GRVVLHUV GHV SDWLHQWYV

&RQFHUQDQW OD SRSXODWLRQ WUDQVIpUpH j OD &

/IH VWDWXW GH OD FOLQLTXH GH 6DLQWH %O RWLOK IV W V XF X



SULYpHXFEOXOWIO DSSDUWHQDQW DX JURXSH &/,1,)8785 WRX
GLDO\VH j OD\RWWH

SDWLHQWY RQW pWp WUDQVIpUpVY GDQV FHW pWDEOLVVH
6LIRQ UHSUHQG OD FODNY I MADRNIVR §DEVRFRID@V LOINVLPBRY AX
GpSBRWU 6DLQWH &ORWLOGH VRQW
® OTDSSDUKILA QPQUWR XL UHSUpVHQWH SOXV GH OD PRLWL

& OHV pWLRORIJLHBEHWXPRWDOKYIHUWYV VRLW
& OHV PDODGLHV GH O DSSS-DWUHL OWBDWAWABODWRLVRLW

,O HVW | QRWHU TXH OHV (9$6$%$1 HQ UDSSRUW DYHF XQH

PDODGUBIYSGMH HLOULDDLWR PDXY WM OGIFOWUpPDWLRQ RX XQH Ujg
ILVWXOH YCHLW HXIVRIO HEH FIKLVUXK ILH YDVFXODLUH

$LQVL XQ IRFXV VXU FH JURXSH GH SDWLHQWV PRQWL
G\WIRQFWLRQQHPHOER V& U VOMp §RVH GNVKURPERVH QpFHVVLV
FRQFHUQDQW SDWLHQWYV SUpVNQWDPEHY XGHHG, 5B 0 \@ piF HFHE\L
EpQpILFLp GH GHX[ WUPQWIpHHUWY DX FRXUV GH O

/D SRSXODWLRQ pYDVDQpH YHUV 6D LD MHMWER® B\RE® G B IVRQ @
DIILOLpH j OD VpFXULWp VRIFHQ G-HK HIWHS REIFEHITER QN X HIQ WD U
UpQDOH

8QH pWXGH FRPSOpPHQWDLUH IRFDOLVpH VXU FHWWH SRSX
DQQXHOOHPHQW SRXUUDLW rWUH LQWpUHVVDQWH

/IHV GLIIpUHQWYV ELDLYV

%LDLV GH VPOHFWLRQ

OrPH VL FH WUDYDLO VH[YRW® DLQVFH K WOV @ BHRP@EUNPGH YSOHNV
GRQW FHX[ TXL QH VRQW SDV UHQW UpD V DID ERAAW A H G5HHX B DSy
GH GRQQpHV FRPPXQH HQWUH OH &+0 HW OH &+8 QH SHUPH
GH VXONMUF FHIJVRLQV

‘H PrPH LO HVW SRVVLEOH TXH FHUWDLQV SDWLHQWV FRQ
UpDOLWp GRPLFLOLpPV j ORI3EKQGR® W WLIOQWH PG R HEW XAH.AD
QFWUH SOXV H[KDXVWLI

%LDLV GH FODVVHPHQW

,O PVBHOH OLFLWH GH SHQVHU TXH FHUWDLQV ST®HHQUA\H QU
GLQIRUPDWH{BQWNXD®® QRWDPPHQW GDQV OH FDV GHV SDWL
FRQFHUQHU OHV SDWLHQWYV HXY\R) b\ HISB Y WG HO/H VVRIPEFWHX |
SDWLHQWY HVW IDLEOH HW DX YX GH OD WDLO OHPG B FONDHS R ¢
SDV OHV UpVXOWDWY GH QRWUH DQDO\VH

&RPSDUDLVRQ DYHF G DXWUHV pWXGHYV



/D FRPSDUDLYDRQV DM KM B BSOGH pWP &SR WAULIEXCCH. O HVW HQ HIIH\
PWXGH VXU OD SRSXODWLRQ p YDYDQ P GHBEK IG\K 0 P MW K RN
DX &+8 GH /D 5pXQLRQ /HV pW XIGHW pSIHNRAOIG-H/Q BV VP Y JpMD BMLH
OpJDOHV YLD OH\PIGMP\D QYGCIHWD GRHRARIFRAPLID@\WH YLD OHV NZD

RX HQFRUH DX SDUFRXUV GH VRLPW BKLS B D W5LHA R EWRNNB/E A [
FHV pWXGHV DYDLHQW FRPPH SRLQW GH GpSDUW O pWXGH ¢
,OJHVW GRQF SDV SRVVLEOH GHO FIRPISIDW HUWHD IFINF RITOMN GXAQDH

FRPSDUDLVRQ DYHF OHV (Y QDIRX WRIHO G 1B XD \WRBHHPLEYHVE XG [Q H
HOQREFXUUHQFH PDLV OHV GLIIpUHQFHYV GBIFFRQ WHK[WIHRQQRH

GX FHQWUH KRVSLWO@OLWD G EAWPHRIBHUQH WUDYDLO FRPS]

SUREOpPDWLTXHYVY LGHQWLILpHYV

&H WUDYDLO WHQG j IDLUH XQ pWDW GHV OLHX[ GH OD VL\
pYDVDQWRHE MIMF ®MWHWVLVWLTXHPHQW OH VHQWLPHQW GpFULYV
GHV WHPRBWSGWDOLVDWLRQV DOORQJpV VDQV UDLVRQ PpGL
PRQWUHU TXH OD SRSXODWLRQ HVW SDUWLFXOLGBHODRDDQW
SUREOpPDWEFXYNM CNK[CG DRBIPAQY MRFUBRWLIV DYDQW (YDVDQ

/IHV FDXVHV SRXYDQW rW UYMHO®YRRIXHpAHH/QN SRLVSHIWOIMEBI B\GIYWGE. R

@ /HV UHWDUGV GLDJQRVWLTXHV GH IDLW GH O N\REMWHD SH XGXQWE
HQWUDLQHU XQH PDXYDLVH RULHQWDWLRQ GHV SDWLHQWV

@ /HV UHWDUGV GH GpSDUWYV IDXWH GH SODFH GDQV OHV DYLRQ"
FOLQLTXH GX SDWLHQW

@ /H GpIDXW GHV VWUXFWXUHV GTDYDO D XHWFS®H\F I HIWL B QYW ¥ @
YRO GH UHWRXU

@ 'DQV OH FDV GH OJREVWpPWULTXH LO SHXW \ DYRLU KRVSLWDO
DYHF XQH PqJUH QH SRXYDQW QL UHSUHQGUH OJDYLRQ QL rwuUt

@ /HV SUREOQPHV UpAXUTHMR WNQER @RUPYV SDU OT8) (9$6%$1 SRXU

RSWLPDOH GHV WUDQVIHUWYV PDQTXH GH SODFHV GDQV OHV D

LQVXIILVDQWHY DX YX GH OfDFWLYLWp FURLVVDQWH HWF

/YDEVHQFH GYDFFRPSDJQDQWPLIAFLOULWO SRXU OHV SDWLHQWYV

'"HV SULVHV HQ FKDUJHV DGPLQLVWUDWLYHV SOXV ORQJXHV D)

UppGXFDWLRQ SDU H[HPSOH LQH[LVWDQW j OD\RWWH

8 8

&HV FRQVWDWYV SRVHQMW OQBU M XH \VRO® FR-EAVUBEKH G H  SLV
GDPpOLRUWBXWLR/G¥REWY HQIJHQGUHU SMYXV FGIV WX DURLVHR UW V
TXH SRXU OH IRQFWLRQQHPHQW VWUXBEXMWUBY VIRG XWWRQNVF
HQ FKDUJH GHV SDWLHQWYV GDQVYRKNURMDL Q & PVHLQMKVD) @R K @ \
QRXV TXHVWLRQQHU VXU VROXWLRQV j DSSRUWHU

SHFKHUFKH GH SHUVSHFWLYHYV GI{DPpOLRUDWLRQV

'"HYDQW WRXV FHV pOpPHQWYV FHUWDLQHY VROXWLRQV WHC
SULVH HQ FKDUJH GHV SDWLHQWYV KRVSLWDOLVpV DX &+0



OLVVLRQV

'HQRPEUWNXRLVVLRQV H[LVWHQW GpMj QRWDPPHQW SDU H]
QHXURORJLTXH RX GH&FIOBIHKWRQMLVMWBQWLJOBHYRLU GHV HC
SRXU pYDOXHU OHXU pWDW FOLQLTXH GplLQLQHOQRXYLHOID K
KRVSLWDDL\SHYMWRPH SRVHULQ plU¢MW % H RRXFGWRGOQHU HFBO
GpYHORSSDQW OHYHUPMADXWEAHERUE@H SDWLHQWYV HQ DPRC
OD SPpUHQQLWp G H MOSIOIORB/RE DBV LFRUEY DQHVWKpPpVLH DYHF G
VRLQV GpGLpV

,QYHVWLVVPRWHOQNVPEO@ pULHO

$YHF XQ SODWHDSHWEFWRRODXM HRQ OH &+0 RIIUH XQ SODYV
VpODUPRWEH HQ DQQpH DYHF QRWD PRMWXWR VOULE QY H WIEFUS DD
RSKWDOPR PLVH HQ SODFH GH OD F\WDSKpUgVH &HV LQYH
OLPLWHU OHYRRPEUGDGQV TXHOTPYRY LL® HJUWWH XQ SDUWHC
&+8 GH 7RXORKXYW HBRSEU @& DW ISPGLDWULTXH HW XQH ILOLqUF
DYHF OHV QHXURORJXPXVEHH &/BLEDNVHWBINVH BUHPHQW HQ PDWp!
rWUH HQYLVDJpHN\*H [HIPBBHIF Gt DO H[DWHRQ/BY ®ODFH HW F
WUDFpVQMRXWS UpWDWLRQ "

,QYHVWLVVHPHQWYVY KXPDLQV

JDEVHQFH GH FHUWDLQHV VSpFLDOLWpPV PpGLFDOHV FRPP
HQJHQGUH XQ QRPIEWIHDPSRILWMDQW G OD PLVH HQ SODFH Gt
GpSDUW GH ®HUPIBWIMHAYH HQ FKDUJH GH FHUWDLQV SDWLH
GXQ VSpPpFLDOLVWH DX VHLQ GX &+0 PrPH Y MPAERSY GH P\W DO
PR\HQ GH GLPLQXHU OHV pYDFXDWLRQV VDQLWDLUHYV

TpOpPpGHFLQH

/D SODFH GH OD WpOpPpG RSIRUW Bl W HX QXL TDX H3/PMILj RpQV D L W
UDGLRODRIWHY OHV VSpFLDOLWpPV QH SHXYHQWHEBOHQpYRO X
QRWDPPHQW SRXU UHSUHQGUH XQ H[HPSOH GpMj FLWp OF
VXUYHLOODQFH RRIQUKHTHW QD $IOON5YMQADRQHEHKSHQGD QW
GHV SDWLHQWY D\DQW XQH SDWKRORJLH QHXURFIQLYRLUJILF
GHV LPDJHV VFDQRJUDSKLTXHV 'H PrPH GDQV OH FDV GHV
DU XQH FDPpUD SRXUUDLW rWUH LQWpUHVVDQWH GDQV OH

+pEHUJHPHQW GHV SDWLHQWY HQWUH OHV SpU

JtH[HPSOH OH SOXV SDUODQW HVW FHOXL GHV LQVXIILVDQ)
GH GLD®RWW FRPSOLFDWLRQV OD SULVH HQ FKDUJH HQ DWYV
HVW SRVVLEOH HQHIVMEXQXDWRPHIQW, QEFHVVDLUH TXH OH S
RFFXSH XQ OLW SHQG D QW VIO % RIXHX\UD/GWMIRVE L I BLEQEI/

HW RX VDQV IDPLOOH SRXU OHXU KpEHUJHPHQW GXUDQW F}



$XWUH SRLQW LPSRUWDQW j DERUGHU VHUDLW OD PLVH |
SDWLH@®PWYVROBXU OHV SUUMBQWVSRPFHMPSOH SOXVLHXUV
XQH pYHQW XH &R® QXL ONGHD BIKRWIGS/DOLVDWLRQ RQ SHX
VL FHWW HHARD W NVRXQQE GLUHFWLRQ j SUHQGUH 'H PrPH T
GK{WHO FIOM|LEW®W SDV EHVRLQ GH VXUYHLO@R®PH PpGL
FLNGD AMQW URGXFWLRQ OD SUREOPPDWLTXH GREWMORIGU GH
PYROXWLRQ DRSRVGWDVQMYHH DY HF 0 0Q HP HY Sip H QP HERWEPWEMR/DU DX
DX[ pWDEOLVVHPHQWY GH VDQWJKGEHSIRSRYWY WOIH SSRUH
PpGLFDOLVpPV j OHXUV SDWLHQWY HQ DPRQW RX HQ DYDO C
&H SURMHW GHYUDLW SHUPHWWUH G9fDPQ@®LRW HLD A DXE Bd W
SDUFRXUV GH UHFHQWUHU OHV pWDEOLVVHPHQWY GH VD
OJHIILFLHQFH GH OJRUJDQLVDWLRQ GH OfRIIUH GH VRLC
PPGLFDOHPHQW MXVWLILpHR BRW \H § DUDLGAXD /DKW HIH F DW UDHD \

/IH UpFHQW UDSSRUW GH O ,*$6 OH SURMHW *+7 HW OD PR
SULVH HQHFRKDWIpHQEDW IBUW KQH TXHVWLRQ FHQWUDOH GH
%LHQ TXH JpHQWUWUDSYIDMWMWOHSRVH OHY EDVHV G DXWUHV WUDYD
SDWKRORJLHV SOXV VSpFLILTXHV WHOV TXH OD SpGLDWUL
LQVXIILVDQWY UpQDX[ /H SUREOgPH GHV LQIUDVGWHJ)XBW XU
SpXQLRQ DYHF VD UpSHUFXVVLRQ GLUHFWH VXU OHV VpMRX

'PFUHW GX



ya



/D VLWXDWLRQ PDKRUMUHIWREOBQ VT XHXQKUSOHW SDU VD V
JpRJUDSKIOX¥W GH OBPPEWURSROH HW NP @GoD GY SDH W6 R
SURFKH TXL HVW OD 5pXQLRQ GYIDXWUH SDUW SDU VD VLW
KRVSLWDOLqQUH &©DOPREKGHRXODFH GH OD PpGHFLQH OLEp!
OLPLWp TXIQQRDRQTIXXH GH VSpFLDOLWp PpGLFDOH HW FKLUXU
PDKRUDLVH j XQ DFFqV2DXQ RWHQXQGILLRFROWDQWH SRSXOD)
LUUpJXOLQUH j OD\RWWH DVVRFLp j SDUW QRQ @pJOLJHDEO!
VRFIFHOHXL SHXW UHWDUGHU OHV SULVHV HQ FXOLWIWY /H U
HVVHQWLHO GH OD SULVIKHWG F®&WUjJBIDERIW VB WLHQW V

6XU FHWWH DQDO\VH UpDOLVpH FKH] OHV SDWLHQWY WUDQ
FU OJKRVSLWDOLVDWLRQ HVW SOXV ORQJXH TXBIVNIRGOp DW
UGDOORQJHPHQW GH FHW WH] OB X U@ HD GMLKRRY 8 XWDROQ Y VWD L REF X
QDWLRODQ@OMNVH RX pWULORBRUHHQRWDPPHQW

2Q VRX®HUD TXH FHV UpVXOWDWY pWDLHQW DWWHQGXV HQ
UDSSHSDWpPOHY GLIIpUHQW V 'PpSHEF LDV YDHQPRPWAHW SDW KR C
XUJHQFHVY GX QRPEUH GILQWHUYHQDQWY OYDFWLYLWp (Y
SHVSHFWLYH GH PLVH HQ SODFH GH SDUFRXUV GH VRLQV G
SULVH HQ FKDUJH GH FHV SDWLHQWYV



ZAd<,Z< %" f Sct



*$866(,1 (WXGHUGHSWLYH DX[ XUJHQFHVY GX &HQWUH +RVSLWDOLHU Gt
PLIJUDQW SRXU UDLVRQ GH VDQWp

PLOQLVWHUH GH OD FXOXUH RIILFH GX WRXULVPH GH OD\RWWH )DXQ

JUDQORLV 7DJOLRQL /TLOH GT$QMRQDIEH VL &RPR GHV O-D QEDHDUNDHIW @D W L
'LVSRQLEOH VXU KWWS HFKRJHR UHYXHV RUJ WRF

JRUHVW /YLPPLJUDWLRQ GX WUDYDLO j OD\RWWH GXUDQW OD SpULR:

‘80217 3DUFRXUV GH VRLQV GHV SDWLHQWYV & RARUXHYVWHQ@WPXRQ DWXD C
YHUV OD\RWWH

'(1,6 /fpYROXWLRQ GX VWDWXW GH OD\FP\WWH GHQH | BEBNWLARQ 8D UV
DYHF OD PpWURSROH

16(( ,16((3RSXODBM/BRFWXUH SDU kJH >, QWHUQHW®@ >FLWp IpYU
KWWS ZZZ ,16(( IU RXRHKQW HW SRIHIJBLG UHIBLG

$56 2, KWWSV ZIZZGRHDRQUYV VCEMRH BW RAMYY RLQV
$562, 5DSSRUW $56 OD\RWWH RIITUH VHFWHXU KRVSLWDOLHU

7+2&%$9(1 eWDW GHV /LHX[ GX 3URFHVVXVRGUHDPR{ GWVRXR BB Q HW DrLIHUH
OD\RWWH

/IDUWLJHDX 5RXVVLQ ZRXOWQHHDAWKIDIDPARQLH GDQY IOFRHWRL@x2 )DFH
OLIQH®@ _ PLVY HQ OLJQH OH IpYULHU xFRQVXOWp OH MDD
KWWS IDFHDIDFH UHYXHV RUJ

VPFXULWp VRFLDOH LRWHRWS. D @H Z WV b EXMD I EENVGHEEK/LHAMVE& HOUDH
6 HF X ULRWFH D O H

VPFEXULWDp VRFLDO HS XB\DW X HZ AZ>Y QM HUQWWLAGY BWERRYHUQBIQFHV
SXEOLTXHV SWRRALBPW LR L Q L BAULR\Y HFERVPAEWNMD RUBIOR. VHHD QFH KWPO

KWWS ZZZ HQ V IU >LQWHSAMFHWHERFRDDEHE & XMBURWHFWLR Q
VRFLDOH FRRRPAHQIMIREQHAX UL W H

VPFXULWp VRFLDOH KWWS DAAZXD PO GUH. 6 REPQDUMNGF 6
PDIGLH PLVAVAEBID/Q LV DAMER @ EMDHD G IO MV IE Q VO KRG J L P H
JHQHUDO SKS

VPFXULWp VRFLDOH KWWS DAAZXD PR® GULH. © RIHQIDUMDLGF 6

PDODGLH PHWULIP@\ VDM ER  ERHD GH. IOMQ W BV Q FEXWW JILP H

JHQHUDO SKS

KWWSV ZZZ IUDQFH TUG RUJ>LQWHUQHW®@ VDQWH UHPDLGHV 5(0 |
KWWSV ZZZ VARRQWRWQW SKSORDGBHDQLPM®MRDRQS B SGI

©&/HV pYDFXDWLRQV VDQLWDLUHY SDU YRLH DpULHQQHx2 0ODQXUHYD
BRO\QpVLH IUDQODLVHD&W&O QR KWWS DUFKLYH ZLNLZL[ FRP

©&3ULVH HQ FKDUJH VSpFLDOLVpH GHV SDWLHRGEWFHRNW GH \W UDH DI F
Qf $IJHQFH IUDQoDLVH GH GpYHORSSHPHQW O0DUV

$LU $XVWUDO HW OH 6DPX DVVXUHQW GHV WUDQVIHUWY PpGLFDO!
KWWS ZZZ JLQIRVBXVMRWDEDW X DV VXUEHWWDQWHGEGMADOLVHYV
XQLVOHKP RQGHBD KWPO



% 3DWV % 'HELHQ HAMM\0 HBVR® VA&WUDWpPJIJLTXHVx 3ULQFLSHV GYRU
UpJXOBPWIBRQQR[\R S8UJHQFH 3UDWLTXMMIXEOLFDBNLRQV QR

-0 'LQGDUW 2 3HV\URXVHW 5 RHOQFIK $DUMEH & +DURXQD 1 %ODFNZ
PHGLFDO HYDFXDWLRQ RI KHDOWK ZRUNHUV ZLWK VXVSHFWHG (EROTIL
LQWHUHVW RI D QHIJDWLYHCSBEVMXVHULMR ODOVELEPMH SEOGHG

0 %YRUQH HW 3$YHRDMQYKWFWHXUV GIpYDFXDWEKRQWIVOQRLWRDLUHY DpU
S8UJHQFH 3UDWLTXH 3XBWOALIEFPWLR@V QR

'85%$61(/ 5DSSRUW DFWLYLWp (9%$6%1

+ ODURWWH 7UDQVSRUW DpULHQ GH SDVVDJHU\SRIQRGRYLRXH\OBXV
YRO 5pDQR[\R 8UJHQFH 3UDWLTMMIIXEOLEBWLRQV QR

(XURSHDQ $YLDWLRQ 6DIHW\ $JHDQRH GBBY RKXBDQHV T Z727Z HDVD H

YHGHUDO $YLDWLRQ $GPLQLVWUDWLR@86$SDUSBHRM RI 7UDQNGRIRU
FDWHJRU\ DLUSODQHV t ZZZ IDD JRY



$11(;(6




(([HPSOH GH VLWXDWLRQ

$\DOQWPFPYRH IDLW XQ VWDJH SHBQ D VOBLWH®Y I6PH GW 3LHUUH H
IDLUH OTH[SPULHQFH GH OYDOORQJHPHQW GHV WHPSV GfKF

x 8Q SDWLHQW QHXURFKLUXUJLFDO

/H VHUYLFH GH SpGLDWULH GH 6DLQW 3LHUUH UHORLW GH

QKWURFKLUXUJLFDX]

/H FDV GH FHWWH SDWLHQWMH®HD QI\VQ B YSHHDAATWUITRMREK FRHHQWY

XQ KpPDWRPH H[WUDGXUDO DYHF HIIHW GH PDVVH GDQV X
LGLRSDWKLTXH 37, /D SUL¥R Q¥VBEED WBip SO QD MDLARH) DHWD X\
FHW KpPDWRPH

$X GpFRXUV GH OYKRVSLWDOLVDWLRQ ELHQ TXH OfpYROXW
IDLUH VRUWLU FHWWH SDWLHQWH GH VHUYLFH (OOH pWDL!
(DH DYDLW XQ RQFOH VXFLOG TN M D UWWSROLM B H PIDH.WSRHYO/DLE L ¢
$X YX GH VD SDWKRORJLH FHWWH HQIDQW GHYDLW UHVWH!
HW SRXUVXLWH GH OD SULVH HQ AKKMUOHYV'B D LDALKM VL DGP LI
DERXWLVVHQW SRXU TXJHOOH SXLVVH VRUWLHQBEKHRYSLW
VHPDLQHV VIDRWHTXQIGARDWLRQ PpGLFDOH GTKRVSLWDOLVE

x 8Q SDWLHQW SpGLDWULTXH

2Q SHXW pJDOHPH®QVE H YR HIDQ®ARDGE VIpUp j 6DLQW 3LHU
UHWDUG GH FURLVVDQFH 8QH IRLV OH ELODQ IDLW FHW Hi
SODFH GIX@RFAWBPHEMUH DYHF XQ DFFRPSDJQDQW QRQ P
QIEWDSDV VXU SODFH LO D IDOOX WURXYHU XQH SHUVRQQ

Xx 8Q SDWLHQW FDUGLRORJLTXH

8Q GHV UHSURFKHV IDLW pJDOHPHQW SDU OHV VHUYLFHV U
PrPH OD GDWH GTDUULYpH GHV SPMDHEB WY QPH\EW GDOHN GAROC
TXL GHYDLW EpQplLFLHU GIXQH SRVH GH SDFHPDNHU OH S|
VHUYLFH 3pULRGH GXUDQW ODTXHOOH OH OLW HVW UHVWp
XQ VHUYLFH EBEHREBUBXYRIOLW SRXU XQ pYHQWXHO SDWLHQW [ (
SDUIRLY OH SDWLHQW QH YLHQQH SDV 7THV LQWHUOLJQHYV
SRXU UHSUHQGUH FHUWDLQV pOpPHQWY GH OD PLVH HQ SD

x 8Q SDWLHQW HQ PpGHFLQH

OrPH VL FWO®XVRRIUGUH VWYDNWR VRI@®BX)XOMWRXOLIJQHU OfDE
SRXU FHV SDWLHQWY HQYR\pV j OD 5 KGR SPRMBULYH Up
IUDQoDLV H\W®&RIQFEHGDUIRXXE LVROHPHQW Q R/SIRRMVEDD \WH VD Q
TXYLO VH SDVVH &fHVW XQ DXWUH DVSHFW GDQV OHV PHV)
JLVWH GHV DEUpYLDWLRQV



$0( $LGH 0pGH(RIDIOW

$35) $UUrWp 3UpIHFWRUDO GH 5HFRQGXLWH j OD JURQWLQ!
$56 2, ',08JHQFH GH VDQWp 2FpRQ GHGQ f\QO Hp® JEDNR W W H
&(6('$ &RGH GH OT(QWUpPH HW GX 6pMRXU GHV (WUDQJHUV
&&08 &ODVVLILFDWLRQ &OLQLTXH GHV ODODGHV DX[ 8UJHC
&+0 &HQWUH +RVSLWDOLHU GH OD\RWWH

&+8 &HQWUH +RVSLW EKQ3HW DD GHHEMWKIN@RIQH OD 5

&/(0 &HOOXOH GHVOLYIDLWIRG®) GH O0D\RW W H

&0(6 &RPPLVVLRQ PpGLFDOH GHV pYDFXDWLRQV VDQLWDLU
&08 &RXYHUWXUH PDODGLH XQLYHUVHOOH

&660 &DLVVH GH 6pFXULWp 6RFLDOH GH OD\RWWH

''0 'LUHFWLRQ GH OYJLQIRUPDWLRQ PpGLFDOH

'06 'XUpH PR\WQ®RXAH

(6, (WUDQJHU HQ 6LWXDWLRQ ,UUpJXOLqUH

(9$6%$1 (YDFXDWLRQ 6DQLWDLUH

)&5 )RQG GH &RRSpUDWLRQ 5pJLRQDO

*+0 *URXSH KRPRJgQH GH PDODGHYV

*+6 *URXSH KRPRJgQH GH VpMRXU

*+7 JURXSHPHQW KRVSLWDOLHU GH WHUULWRLUH

,*$6 ,QVSHFWLRQ JpRWYHD VR FLED\O B VI D

,16(( ,QVWLWXW 1DWLRQDO GH OD 6WDWLVWLTXH HW GHYV
1& 1RQ &RPPXQLTXp

306, 3URJUDPPH OpGLFDOLVp GHV 6\WWqPHV GY,QIRUPDWLI
583 5pJLRQ 8OWUBTIXURSKPULTXH

6$8 6HUYLFH GT$FFXHLO GHV S8UJHQFHYV

6$08 HUFHLGI$LGH OpGLFDOH 8UJHQWH

6085 6HUYLFH ORELOH G 8UJHQFH HW GH 5pDQLPDWLRQ
7,,+ 7UDQVIHUW ,QILUPLHU ,QWHU +RVSLWDOLHU

720 7HUULWRQMHH GT2XWUH

8& 8QLRQ GHV &RPRUHYV

8+&' 8QLWp GJ+RVSLWDOLVDWLRQ GH &RXUWH 'XUpH



N C

uvsu | oW

$X PRPEOMWUH DGPLV j HIHUFHU OD PpGH FIL@AHO WM B Xg URRPLHAW/C
OTKRQQHXU HW GH OD SURELWpP

ORQ SUHPLHU VRXFL VHUD GH UpWDEOLU GHVRXNyVWHRHINY HU R°
pOpPHQWY SK\WVWLTXHV HW PHQWDX[ LQGLYLGXHOV HW VRFI

“H UHVSHFWHUDL WRXWHY OHV SHUVRQQH VG DWHKUWL B XQURQIRA
VHORQ OHXU pW WU RRXV O HPLOWY FRQY R GIUHDU \BIR KO @HIW VR QW

Y XOQp U PHIDWF RXV GDQV COHMMU LAY RHWRYVRED ARQQYHWDLQV
IHUDL SDV XFRIHQOGHVRMWFHY FRQWUH OHV ORLV GH OJKXPI

-TLQIRUPHUDL OHV SDWLHQW®GH BY >Gp\W¥ VML IRRRQ i QXM BB+
-H QH WURPSHUDQI IMDPRH WH WU HXWE FIRXFIRW H KW SWW GHV FLUF

SRXU IRUFHU OHV FRQVFLHQFHYV

-H GRQQHUDL PHV VRLQV j OHLQBY JEIDRD €@ GHNIDXY M-HRIQ@AE XFD V
LQIOXHQFHU SDU OD VRLI GX JDLQ RX OD UHFKHUFKH GH OL

$GPLV GDQV OfLQW L KIHW DAH\D IS WHWRODHHM WYV TXL PH VHUR
5HoX j OTLQWpPULHXU GHV PDLVRQV MHADBR¥SMEW HUDH \DHHWY/Y
SDV j FRUURPSUH OHV P°XUV

-H IHUDL WRXW SRXU VRX®DD SHEKR ORIYJIVRXOIL OSHDQYHBERXQAHHY H P H (
QH SURYRTXHUDL MDPDLVY OD PRUW GpOLEpUpPHQW

“H SUpVHUYHUDL OJLQGpPSHQGDQFH @pPHVVDRQH-HOYDFFRP
QTHQWUHSUHQGUDL ULHQ MXL -Glp S B V VHHQ RVENH BVR-FFSMENBHRAAH WL
SRXU DVVXUHU DIXFRAVHT{LOMN WHWRQW GHPDQGpV

~{DSSRUWHUDL PRQ DLGH j PHV FRQIUQUHV DLQVL TXfj OHX

4XH OHV KRPPHV HW PHV FRQIUQqUHWXR YDIE GRENGRIFOAN \DHH\WX U H
TXH MH VRLVY GpVKRQRUp HW PpSULVp VL MY\ PDQTXH



5pVXPp

,QWURGXFWLRQ

'H SDU VD VLWXDWHWQK I RIRIDLEKEH XHD\RWWH SRVVGH XQH
JUDQPBH IDLW GX PDQTXH GH SOPWHDLDWWHGRUDREXAVDEOH |
SRSXODWLRQH BR R UDIHIDHBRFI LY LWp TXTHOOH HQJHQGUH |
OHV VHUYLPRHVDBBEWY)HXH pWXGH HjHF & ) DW B/ I W MG IS RIS KK \D\DP/
SDUWLFXOLQUH HW | SYRERHE KL 6 R QCIMROIMPNRXQW GH FH

0D W p UP pI\® KHRVG H

8QH pWXGH GHVFULSWLYH UpWURVSHFWLYH D pWp IDLUH VX
GH OD UWQQLRIQQ GH SRXYRLU FDUDFWpULVHU FHWWH SRS
OYDOORQJHPHQW GHV WHPSV GTIKRVSLWDOLVDWLRQ

5pVXOWDWYV

SDWLHQWYV B&WYWRNPVL QW O X\RO/ 8§ QMDHOLWRYW TXH OD SRSX
HVW GLIIpUHQWH GH OBj SIR5%(Q R QIIRM (GHR P 16 LaDIFpU W LX @ H
SRSXODWLRQ SOXV MHXQH DYHF XQHLSHUW UP SR ¥WHD QURD
OD VpFXULWp VRFLDOH HW SOXV JUDYH GDQV OHXU SULVH
GH OYDXJPHQWDWLRQ GHV GXUpHV GTKRVSLWDOLVDWLRQ
pYDVDQpV IR LV HOGSH WGLHH ODHSRSKODWLRQ GH OD 5pXQLRC

'LVFXVVLRQ

&HWWH SUHPLQUH pWXGH GX JHQUH DPgqQH [5KS N LWpOO MR MR/
9LWDOH SRXU OD SULVH HQ FKDUJH GHV ODKRUDLV FHWW
IRQFWLRQ FHRMDYL @GHVHUYLFHY ,0 HVW SULPRUGLDO GH G
SRXWHV SDOYHRWRpQDIHPHQW GH QRXKHOWHRQ\GLWHRYPWG
PRGLILFDWLRQ GX SBBPWWHDKPWOWKKQX FX& B FIP BIDWRQIKH VDG
OYRSWLPLVDWLRQ GH OD SULVH HQ FKDUJH GHV SDWLHQWYV

ORWV &QHONMXDWLRQ VDQLWDLUH OD\RWWH 'XUpH PR\HQQ
GH PDODGH

7LWUH HQ $QJODLV

'"HVFULSWLYH VWXG\ RI WKH SRSXODWLEBRBRXBDMLIRI] IEJHRE@HOQ DWF
WR WKH 8QLYHUVLW\ +RVSLWDO RI 5NN @MYHUDQH O HmMQ® KR
DFFRUGLQERIIWRHRXR JURXEWWZKHDW MWKQWVSRSXODWLRQ DQC
5pVXPp HQ $QJODLYV

QWURGXFWLRQ



'XH WR LWYKIHF®RIJDQG KLVWRULFDO VLWXDWLRQ WKH LVOD
JUDQFH 'XH W®B WHKH KOPHAND & 1S O D W IRNVUIPY LWVK H- 0 HH/WHIAW L D O
ODKRUDQ SRSXODWLRQ 7KH IDRWDRYILW O LAR  WQIHQI® WVMNK HRVY E
UHFHLYLQJ VHUYLFHVY 7KHUH KDV QHYHU EHHQ RQH VWXG\
DQRG WR HYDOXDWH WKH OLNHO\ OHQJWKHQLQJ RI WKHVH S

ODWHULDO DQG PHWKRG
$ UHWURVSHFWLYH GHVFULSWLY RV N M 66 WA H\D W E GKUONMRE) B XEW
PHGLFDO HWRFWBWDRXQLYHUVLW\ KRVSLWDO FHQWHU RI WKH
WR FKDUDFWHUL]H WKLV SRSXODWLRQ DQG WR EH DEOH WR
KRVSLWDOL]DWLRQ WLPH

5HVXOWV

PWLHQWYV ZHUH LQFOXGHG RI ZKRP ZSDW LKROQAMBYWDO L
KDYLQJ EHQHILWHG IURPSB PHIEILW DRQHY\D BX.DW URIQW IURP W
UHVLGLQJ LMDMBHX@LRQIQLILFDQW ZD\ ,W LV D \RXQJHU SRS
SWBRUWLRQ RI SDWLHQWVY RI IRUHLJQ RULJLQ QRW DIILOLD
WKHLU FDUH 7KHVH VDPH IDFWRUV DUH UHVSRQVLEOH IRU
VWD\V IRU SDWLHQWY HYDVDQpV  DWLIPRY KILEEHKQ LVRKQD Q W

'LVFXVVLRQ

7KLV ILUVW VWXG\ RI WKLV NLQG O HDGHYWWRL D AH DONKR W WRIQ
9LWDO IRU WKH FDUH RI WKH ODKRUDLV WKLV DFWLYLW\ KI
KRAWOHYIAY W LV HWWR HEHWHOD®R S RWKHU FDUH IRU WKHVH SDW
RI QHZ SURYLVLRQV PLVVLRQV WHOHPHGLFLQH PRGLILFD!
UHFUXLWPHQW KRXVH KRWHO 7KLV LV SDUW RI WKH RSWLI
SDWLHQWYV



