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/'-���%RQMRXU�'(=�$/7,12��1RXV�
VRPPHV� XQ� PHQVXHO� G·LQIRUPD�
WLRQ� SRXU� MHXQHV�� 1RWUH� REMHFWLI� HVW�
G·±XYUHU�j�SURSRVHU�GHV�GpPDUFKHV�
DX[� MHXQHV� VXU� OHV� TXHVWLRQV� OLpHV� j�
OD� VDQWp� GH� OHXU� UHSURGXFWLRQ��$YHF�
YRXV�DXMRXUG·KXL��QRXV�SDUOHURQV�GH�
YDFDQFHV��4XH�VLJQLÀH�YDFDQFH�SRXU�
YRXV�"

'(=�$/7,12��� -H�SHQVH�TXH� OHV�YD�
FDQFHV�� F·HVW� MXVWH� XQ� ERXW� GH� WHPSV�
GH�UHSRV�SDUWLFXOLqUHPHQW�SRXU�OHV�WUD�
YDLOOHXUV�� OHV� pOqYHV� HW� OHV� pWXGLDQWV��
1RXV��OHV�DUWLVWHV��QRXV�Q·DYRQV�SDV�GH�
YDFDQFHV��1RXV�SDVVRQV�WRXWHV�QRV�YD�
FDQFHV�VXU�VFqQH��&·HVW�PrPH�DX�PR�
PHQW�R��OHV�JHQV�VH�UHSRVHQW�TXH�QRXV��
QRWUH� ERXORW� V·LQWHQVLÀH�� 1RV� PpOR�
PDQHV� VRQW� PDMRULWDLUHPHQW� MHXQHV��
SRXUWDQW�OHV�MHXQHV�RQW�HQYLH�GH�VH�GLV�
WUDLUH� SHQGDQW� OHXU� WHPSV�GH� UHSRV�� HW�
F·HVW� DORUV� Oj� OH�PRPHQW�SURSLFH�SRXU�
QRWUH�LQWHUYHQWLRQ��/HV�YDFDQFHV��F·HVW�
OD� SpULRGH� R�� QRV� DFWLYLWpV� VH� PXOWL�
SOLHQW��GRQF�MH�SHX[�DLVpPHQW�GLUH�TXH�
OHV�DUWLVWHV�Q·RQW�SDV�GH�YDFDQFHV��/HV�
YDFDQFHV� VRQW� VXUWRXW� UpVHUYpHV� DX[�
pOqYHV�HW�DX[�SHUVRQQHV�TXL�WUDYDLOOHQW�
EHDXFRXS�HW�GRLYHQW�V·DUUrWHU�j�XQ�PR�
PHQW�GRQQp�SRXU�VRXIÁHU�XQ�SHX�

/'-� �� 0DLV� OHV� DUWLVWHV� RQW� TXDQG�
PrPH�GHV�YDFDQFHV�

'(=� $/7,12� �� -H� SHQVH� TXH� F·HVW�
O·DUWLVWH� TXL� SHXW� FKRLVLU� GH� VH� IDLUH�
GHV� YDFDQFHV�� 3RXU� OH� PRPHQW�� QRXV��
RQ�Q·HVW� SDV� j� Oj�� SDUFH�TX·RQ� HVW� HQ�
FRUH�MHXQH�HW�RQ�D�WRXMRXUV�OH�VDQJ�TXL�
ERXLOORQQH��7DQW�TXH�WHV�IDQV�QH�WH�GRQ�
QHQW�SDV� OH� WHPSV�GH� WH� UHSRVHU�� MH�QH�
FURLV�SDV�TXH�WX�GRLV�HQ�SUHQGUH��3RXU�
PRL�� WDQW�TXH� O·DUWLVWH�Q·D�SDV�XQ�SUR�
EOqPH�GH�VDQWp�RX�WRXW�DXWUH�PRWLI�TXL�
O·HPSrFKH�G·rWUH�DX�VHUYLFH�GH�VHV�IDQV��
LO�Q·D�SDV�GURLW�DX�FRQJp�

/'-� ��0DLV�j�TXHO�PRPHQW� � OD� VWDU�

'H]�$OWLQR�VH�UHSRVH�W�LO�"�

'(=�$/7,12� �� -H�PH� UHSRVH�TXDQG�
MH� QH� WUDYDLOOH� SDV�� 3DU� H[HPSOH�� GH�
SXLV�FH�PDWLQ�M·pWDLV�j�OD�PDLVRQ��HW�FH�
Q·HVW� TX·DX[� HQYLURQV� GH� ��K� TXH� MH�
VXLV�VRUWL�SRXU�XQH�LQWHUYLHZ��G·DLOOHXUV�
F·HVW�OD�VHFRQGH�GX�MRXU�TXH�MH�UpDOLVH�
DYHF�YRXV��-XVWH�DSUqV��MH�YDLV�UHWRXUQHU�
FKH]�PRL�SRXU�GpMHXQHU�HW�PH�UHSRVHU�
XQ�SHX��TXHVWLRQ�GH�SUpSDUHU�PRQ�VSHF�
WDFOH�GH�FH�VRLU�j�OD�SDWWH�G·RLH��$SUqV�
FH� VSHFWDFOH�� MH� PH� UHSRVHUDL� HQFRUH�
SRXU�SUpSDUHU�XQ�DXWUH�VSHFWDFOH�TXL�VH�
WLHQGUD�GHPDLQ�j�%RER��OH�VSHFWDFOH�GH�
FO{WXUH�GH�PD�WRXUQpH�

/'-���(VW�FH�TX·RQ�SHXW�FRQVLGpUHU�
TX·rWUH�DUWLVWH��F·HVW�VDQV�UHSRV�"

'(=�$/7,12���2Q�SUHQG�XQ�UHSRV�
TXDQG� RQ� HVW� IDWLJXp�� 3DU� FRQVp�
TXHQW��MH�QH�PH�UHSRVH�SDV�VL�MH�QH�
VXLV� SDV� IDWLJXp�� -H� SHQVH� TXH� OH�
UHSRV� j� SURSUHPHQW� SDUOHU�� F·HVW�
ORUVTX·RQ� VHQW� OH� EHVRLQ� G·HQ�
SUHQGUH�� TX·RQ� OH� SUHQG�� 0RL�
F·HVW� PD� FRQFHSWLRQ� GX� UHSRV�
HW� MH� QH� YRLV� SDV� SRXUTXRL� XQ�
KRPPH�ELHQ�SRUWDQW�SHXW�DUUrWHU�
GH�WUDYDLOOHU�SRXU��SUpWH[WHU�OH�UH�
SRV��3RXU�PRL�XQ�MHXQH�TXL�DSSUp�
FLH�ELHQ�OH�UHSRV�HVW�XQ�MHXQH�TXL�QH�
YRLW�SDV�ORLQ��&·HVW�
PRQ� DYLV� SHU�
VRQQHO�� &H�
Q·HVW� SDV�
TXH� MH�

FRQGDPQH� OH� UHSRV� PDLV� QRXV� YLYRQV�
GDQV��XQ�SD\V�SDXYUH�VL�ELHQ�TXH�QRXV�QH�
GHYRQV�SDV�WURS�\�SDUOHU�GH�UHSRV��9RLOj�
SRXUTXRL�j�PRQ�DYLV�F·HVW�KRQWHX[�GH�
SDUOHU� GH� YDFDQFHV� TXDQG� RQ� VDLW� TXH�
FKH]�QRXV�WRXW�HVW�j�IDLUH�VXU�OH�SODQ�GX�
GpYHORSSHPHQW� WDQW� LQGLYLGXHO�TXH�GX�
SD\V��3RXU�OHV�WUDYDLOOHXUV�TXL�VRQW�WURS�
RFFXSpV�� F·HVW� XQ� SHX� ORJLTXH� TX·RQ�
OHXU�RIIUH�GHV�FRQJpV��0DLV�SRXU�QRXV�
OHV� DU�

9DFDQFHV� �� &H� PRW� PDJLTXH� TXL� UpYHLOOH� HQ� QRXV� WDQW� G·DVSLUDWLRQV� �� GpFRQQH[LRQ�� UHSRV�� DYHQWXUH�� Gp�
FRXYHUWH�� UHQFRQWUH�� QDWXUH�� GpIRXOHPHQW�� YLHLOOHV� SLHUUHV«� VHORQ� OHV� XQV� RX� OHV� DXWUHV�� 'HYHQX� XQ� GURLW�
GHSXLV� XQH� VRL[DQWDLQH� G·DQQpHV�� OHV� YDFDQFHV� VLJQLÀHQW� SRXU� SOXV� GH� OD� PRLWLp� GHV� KRPPHV� ©� SDUWLU� ª���
4XHO�HVW�O·DYLV�GH�'(=�$/7,12�"�,QWHUYLHZ�H[FOXVLYH�DYHF�OD�VWDU�

'H]�$OWLQR�VH�SURQRQFH�VXU�
OHV�YDFDQFHV�GHV�DUWLVWHV
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6XLWH�GH�OD�SDJH������'H]�$OWLQR�HW�OHV�YDFDQFHV�GHV�DUWLVWHV

WLVWHV��RQ�Q·D�GpMj�SDV�PDO�GH�WHPSV�GH�
UHSRV� HQWUH� GHX[� VSHFWDFOHV�� /·DUWLVWH�
D� VD� SURSUH� SHUPLVVLRQ� GH� VH� UHSRVHU�
TXDQG�LO�YHXW��GRQF��LO�QH�SHXW�SOXV�SDU�
OHU�GH�YDFDQFHV�

/'-� �� 4XHO� W\SH� GH� YDFDQFHV�
SDVVH�O·HQIDQW�GH�'H]�"

'(=�$/7,12� ��/HV� SDUHQWV� GRLYHQW�
WHQLU� FRPSWH� GX� FKRL[� GH� OHXUV� HQ�
IDQWV�� TXDQW� j� FRPPHQW� SDVVHU� OHXUV�
YDFDQFHV��PDLV�LOV�QH�GRLYHQW�SDV�OHXU�
ODLVVHU� O·HQWLqUHWp� GH� OHXU� FKRL[�� /HV�
SDUHQWV� GRLYHQW� FRQGLWLRQQHU� OHV� YD�
FDQFHV�GHV�HQIDQWV�HQ�IRQFWLRQ�GH�OHXUV�
DSWLWXGHV� HW� GH� OHXUV� WDOHQWV� QDWXUHOV��
0RQ�ÀOV��V·LO�YHXW�MRXHU�DX�IRRWEDOO�RX�
IDLUH�O·pFROH�GH�OD�PXVLTXH«�RX�DXWUH�
FKRVH�G·XWLOH�SRXU�VRQ�IXWXU��MH��OH�VRX�
WLHQGUDL��$XWUHPHQW�� MH� FKRLVLUDL� SRXU�
OXL� OHV� GHVWLQDWLRQV� TXH� MH� MXJH� EpQp�
ÀTXHV�� ,O� IDXW� SURSRVHU� j� O·HQIDQW� GHV�
RFFXSDWLRQV�YDULpHV�GH�VRUWH�j�FH�TX·LO�
WLUH�OH�PD[LPXP�GH�SURÀW�GH�FHOOHV�FL��
5HQGUH�YLVLWH� DX�YLOODJH�SDU� H[HPSOH��
SHXW�OH�QRXUULU�FXOWXUHOOHPHQW��2Q�GRLW�
OH� ODLVVHU� FRPSUHQGUH� OD� YLH� HW� HQ� OH�
JXLGDQW�GDQV�VHV�FKRL[�

/'-���(VW�FH�TXH�YRV�FRQFHUWV�RQW�OHV�
PrPHV� FRORUDWLRQV� SHQGDQW� O·DQQpH�
VFRODLUH�HW�OHV�YDFDQFHV�VFRODLUHV�"

'(=�$/7,12���-H�Q·DL�SDV�XQ�W\SH�GH�
FRQFHUW�SHQGDQW�O·DQQpH�VFRODLUH�HW�XQ�
DXWUH� W\SH� SHQGDQW� OHV� YDFDQFHV� VFR�
ODLUHV�FDU�SRXU�PRL��F·HVW�XQH�KLVWRLUH�
GH�IDQV�HW�QRQ�GH�FDWpJRULHV��-H�UHQGV�
WRXMRXUV� OH� PHLOOHXU� GH� PRL�PrPH� j�
PHV� IDQV� TX·LOV� VRLHQW� pOqYHV� RX� QRQ��
3HXW�rWUH�H[FHSWLRQQHOOHPHQW��RQ�SHXW�
DYRLU�GHV�DFWLYLWpV�GH�YDFDQFHV�RUJDQL�
VpHV�SDU�OHV�pOqYHV�HX[�PrPHV�

/'-���3RXU�XQH�SHWLWH�FRPSDUDLVRQ��
���FHQW�HW�G·DXWUHV�JUDQGV�QRPV�GH�
OD� PXVLTXH� PRQGLDOH� V·RIIUHQW� VRX�
YHQW�GHV�YDFDQFHV�GH�UrYHV��SRXUTXRL�
F·HVW�GLIIpUHQW�SRXU�YRXV�"

'(=� $/7,12� �� /HV� UHFHWWHV� G·XQ�
VSHFWDFOH� GH� ��� FHQW� FRQVWLWXHQW� XQH�
DVVXUDQFH� YLH� SRXU� SOXVLHXUV� GH� ID�
PLOOHV� HQ� $IULTXH�� 3DU� FRQVpTXHQW��
LO� SHXW� VH� SHUPHWWUH�PrPH� WRXW� XQ� DQ�
GH�YDFDQFHV�HW�G·DLOOHXUV�LOV�HQ�RQW�OHV�

PR\HQV��,FL��QRXV�GpEXWRQV�G·DERUG�HW�
SHXW�rWUH� DXVVL�TXH�QRWUH� WRXU�YLHQGUD�
XQ�MRXU�GH�QRXV�RIIULU�GH�SDUHLOV�OX[HV��

,O�IDXW�DXVVL�QRWHU�TX·j�OD�GLIIpUHQFH�
QRXV� Q·DYRQV�

QL� OHV� PrPHV� SUpRFFXSDWLRQV�� QL� � OD�
PrPH�FXOWXUH��HQFRUH�PRLQV� OH�PrPH�
QLYHDX�GH�YLH��HWF�

/'-� �� &RPELHQ� GH� WLWUHV� FRPSRUWH�
YRWUH�WURLVLqPH�DOEXP�HW�TXHO�WKqPH�
GpJDJH�W�LO�"

'(=� $/7,12� �� 0RQ� DOEXP� FRP�
SRUWH���� WLWUHV�HW� OH� WLWUH�FOLSSHU�� F·HVW�
=DNLQ�SDJED��-H�FKDQWH�HQ�JpQpUDO�SRXU�
pGXTXHU��VHQVLELOLVHU�HW�DLQVL��DSSRUWHU�
PD�SLHUUH�j�OD�FRQVWUXFWLRQ�GX�SD\V��,O�
SDUOH� G·DPRXU�� GH� SDL[� HW� G·LQFLWDWLRQ�
DX�WUDYDLO��/H�WLWUH�=DNLQ�SDJED�HVW�PD�
IDoRQ� GH�PRQWUHU� j� QRV�PDPDQV� HW� j�
QRV� V±XUV�PDULpHV�TX·HOOHV�RQW� WRXWHV�
OHV�DUPHV�SRXU�PDLQWHQLU�OHXUV�KRPPHV�
j�OD�PDLVRQ�

/'-� �� 3RXU� FRQFOXUH�� TXHO� FRQVHLOV�
DYH]�YRXV�SRXU�QRV�IUqUHV�YDFDQFLHUV�
"

'(=�$/7,12���-H�OHV�LQYLWH�j�UHQGUH�
OHXUV�YDFDQFHV�XWLOHV�HQ�SURÀWDQW�GH�FH�
WHPSV� OLEUH� TX·RQ� OHXU� GRQQH� SRXU� VH�
PHWWUH� GDQV� GHV� DFWLYLWpV� TXL� OHV� SDV�
VLRQQHQW�HW�TXL�SHXYHQW�VXUWRXW�OHV�HQ�
ULFKLU� LQWHOOHFWXHOOHPHQW�� -H� OHXU� VXJ�
JqUH� DXVVL� GH� FKRLVLU� GHV� GHVWLQDWLRQV�
WRXULVWLTXHV�GX�%XUNLQD�FDU�QRWUH�IDXQH�
HW�QRWUH�ÁRUH� VRQW� WUqV� ULFKHV��3RXU� OH�
UHVWH�F·HVW�HX[�TXL�JqUHQW��0RQ�ERQMRXU�
j�WRXV�OHV�OHFWHXUV�GX�-RXUQDO�GH�O·±LO��
$�ELHQW{W�
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