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*«QaVH HW SHUVSHFWLYHV SRXU XQH BREHWLTXH HXURS
O K\GURJ2QH

/ K\GURJGQH EDVH G XQH LQGXVWULH HXURSPHQQH DX Q
FOLPDWLTXH

/IHV DPELWLRQV GH OD &RPPLVVLRQ HXURSpIgQQH SRXI
K\GURJqgQH

)XWXU HW DVSLUDWLRQV GH O ,QGXN \@ UK\ SR XD © DY HIUG\L
HQ (XURSH

4XHOOH SURGXFWLRQ G K\GURJgqQH YHUW GDQSV O 8QLRQ
YRLVLQDJH j O KRUL]JRQ !

4XHO LPSDFW DXUD OD VWUDWPpPJLH HXURSpH%QH HQ IDY
EDV FDUERQH VXU OD FKDvVQH GH YDOHXU GH O K\GURJqQ

8QH FRQFHSWLRQ VWUDWPIJLTXH HW GXUDEOH GX SLOLH
%DQTXH HXURSpHQQH GH O K\GURJQqQH 8QH YRLH UDSLG]
LQGXVWULHOOH

/H ILQDQFHPHQW GX GpYHORSSHPHQW GH OD ILOLqUH GH
(XURSH

(QMHX[ WHFKQRORJLTXHV HW MXULGLBGKHYVY GX G«SORLHP
O K\GURJ2QH UHQRXYHODEOH

4XHOV GpILV HQ SHUVSHFWLYH SRXU OD UpJXODWLRQ
O K\GURJqQH GpFDUERQp "

*DUDQWLHYV MXULGLTXHV SRXUJQ®HGWBQRKNABQWOGH O>K!
HQ (XURSH

&RPPHQW O K\GURJqQH pOHFWURO\WLTXH FR%WULEXHUD
GH O pFRQRPLH HXURSpHQQH "
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3DU OLFKHO '"HUGHYHW
"8»@as° N 331 08 NeNad @ 0VS8 5°

/>(XURSH D O>RSSRUWXQLWp G>rWUH OH OLHX GX GpYHORS
FKHPLQ Q>HVW HQFRUH SDUIDLWHPHQW WUDFp

/> K\GURJqQH RX SOXV H[DFWHPHQW OH GLK\GURJqQH + H\
SOXV. SHWLWH HW OD SOXV OpJqUH GHV PROpFXOHYV GH 0O>XQ
SDUOH SDV DXMRXUG>KXL GH JLVHPHQW G>+ QDWXUHO RX (
FHW K\GURJgQH TXH O>RQ FRQVRPPH PDVVLYHPHQW GDQV OI
HW GDQV OH UDIILQDJH HQ WDQW TXH UpDFWLI FKLPLTXH

/HV GLIIpUHQWY XVDJHV GH O>K\GURJgQH FRQVRPPHQW DQ
WRQQHV GDQV OH PRQGH PLOOLRQV GH WRQQHV HQ (XUR:
OD J)UDQFH OD SURGXFWLRQ G>K\GURJgQH JULV F>HVW j GL
FRQVRPPDWLRQ VRLW XQ PLOOLRQ GH WRQQHV HW FHWWH
GH GHV pPLVVLRQV GH JD] j HIITHWV GH VHUUH

/H GplL SRXU OHV SD\V HXURSpPHQV HVW GRQF GH UHPSODFF}
FDUERQp XWLOLVp GDQV OD FKLPLH HW GDQV O>LQGXVWULF
SURGXLW HQ (XURSH RX j O>pWUDQJHU

&HWWH GHUQLQUH TXHVWLRQ DSSDUDLW FRPPH VWUXFWX
QpFHVVDLUH j OD GpFDUERQDWLRQ GH O>pFRQRPLH VRC
G>K\GURJgJQH GpFDUERQpP UpFODPH HQ HIIHW G>LPSRUWDQW
OHV WUDMHFWRLUHYV GH GpYHORSSHPHQW GH SURGXFWLRQ
j OD SUXGHQFH TXDQW j OD SURGXFWLRQ GRPHVWLTXH G>K)
O>DLGH GX SDUF pOHFWURQXFOpDLUH

6XU FHWWH TXHVWLRQ GH O>RULIJLQH GH O>pOHFWULFLW
O>pOHFWURO\WVHXU j GHV PR\HQV GH SURGXFWLRQ G>pOHF\
FRQWUDLUH j O>b) DPELWLRQ /HV pOHFWURO\VHXUV EUDQFKpV
HVW PDVVLYHPHQW GpFDUERQpPH OD )UDQFH RX OD 6Xqg
DFFRPSDJQpPV j O>)LGHQWLTXH GHV XQLWpV GH SURGXFWLRC
YROXPHVY DWWHQGXV
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2Q OH FRPSUHQG j PR\HQ WHUPH O>pOHFWULFLWpPp QH VHUD
SUpFLHX[ ,0 QH VHUD SDV OH QRXYHDX JD] RX OH QRXYHD>
SRLOQW G>LPDJLQHU TX>LO UHPSODFH WRXV OHV XVDJHV IR
VHUD HW HVW GpMj] XQ RXWLO SUpFLHX[ GDQV OD GpFDUE
SRXUUD SDV WRXW IDLUH /D )UDQFH FRPPH O>$OOHPDJQH I
PLOOLDUGV G>HXURV FKDFXQH G>LFL SRXU VWLPXOHU
POQHUJpWLTXH )DLVRQV OH VDQV V>bLQYHFWLYHU OHV XQV OF

/IHV JRXYHUQHPHQWY GRLYHQW GRQF V>DWWDFKHU j IOpFKH
VWUDWPJILTXHVY HW OHV PRLQV DGDSWpV j XQ XVDJH GLUHF
TXH OH GpYHORSSHPHQW GHV XVDJHV GH O>K\GURJgQH GpFD
FDSDFLWp j HQ SURGXLUH &H IDLVDQW QRXV GHYULRQV DO
JULV |j O>LPSDFW WUqV QpJDWLI SRXU O>HQYLURQQHPHQW

JHV GpFHQQLHV j YHQLU YRQW GRQF SRUWHU VXU GHV DU
SDUWLFXOLHU DYHF G>XQH SDUW OHV PR\HQV j PHWWUH VX
GHV FDUEXUDQWV IRVVLOHV YHUV O>K\GURJQQH HW G>D>
GpFDUERQpP HQ TXDQWLWp SRXU DOLPHQWHU OHV XVDJHV G
FRQVHUYDQW j O HVSULW TXH OD SULRULWp FKURQRORJLTXH
O>K\GURJqQH GpFDUERQpP 'DQV OH FDGUH GH FHWWH PDUFK
O>DXJPHQWDWLRQ GH OD SURGXFWLRQ G>K\GURJgQH YHUW
O>K\GURJgqQH O>(XURSH SRXUUD WUDQVLWRLUHPHQW DX PF
SXLVVH rWUH SRXU SDUWLH LPSRUWHU HW SHUPHWWUH T
O>pFRQRPLH HXURSpPHQQH

/IHV HOQMHX[ LQGXVWULHOV HW ILQDQFLHUV GHYDQW QRXV VI
UHFKHUFKH HW GpYHORSSHPHQW VXU O>K\GURJgQH HVW H
SURGXLUH PDVVLYHPHQW HW j ERQ SUL[ GH O>K\GURJgQH (
QRXYHDX[ XVDJHV LQGXVWULHOV GH FH YHFWHXU pQHUJpWL"
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/| 8QLRQ HXURSpPHQQH V HVW HQJDJpH j rWUH FOLPDWLTXHPF
LPSDFW FRQVLGpUDEOH VXU OHV SURFHVVXV GH SURGXFW
/| K\GURJqQH HVW FRQVLGpUp FRPPH O XQ GHV SULQFLSDX]
PFRQRPLH HW XQH VRFLpWp QHXWUH HQ FDUERQH FDU LO F
O XWLOLVDWLRQ GX JD] IRVVLOH &HUWDLQV SDUOHQW G
O K\GURJgQH PDLV G DXWUHV SODFHQW OHXUV HVSRLUV GEC
/ID VWUDWpPJLH HXURSpPHQQH SRXU O K\GURJgQH D DGRSW
FRQFHUQDQW OH IXWXU PDUFKp GH O K\GURJgQH HW D MH
O K\GURJgQH HW OH JD] TXL IDLW DFWXHOOHPHQW O REMHW

-3|ZESPH'OF O3FTU QBT JEFOUJRVF S M3IZESPH'OF

8Q pFRV\VWgPH SURSLFH j O LQYHVWLVVHPHQW VH GpYHOR:
DX[ FRQVRPPDWHXUV XQ V\VWgqPH GH FODVVLILFDWLRQ SR.
/| K\GURJGQH SHXW rWUH GLVWLQJXp HQ IRQFWLRQ GH O pQH
OHV VRXUFHV G pQHUJLH WHOOHV TXH O pQHUJLH pROLHQ
LQWHQVLWp HQ FDUERQH FHWWH GLIIpUHQFLDWLRQ HVW LP
YLH GHV pPLVVLRQV / DSSURFKH GX F\FOH GH YLH LQFOXW \
WUDQVSRUW HW j O XWLOLVDWLRQ ILQDOH (OOH RIIUH DLQ"
SHXYHQW GpFLGHU FH TXL FRQYLHQW OH PLHX[j OHXUV EHV
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9HUW EOHX WXUTXRLVH URVH OD WKpRULH GHV FRXOHXL
SDVVp $X OLHX GH FHOD OD OpJLVODWLRQ HXURSpPHQQH
O K\GURJGQH SULQFLSDOHPHQW UHQRXYHODEOH HW O K\GU!
EDVH GH O DSSURFKH GX F\FOH GH YLH / K\GURJgQH UHQ
PROLHQQH VRODLUH RX K\GUDXOLTXH DLQVL TXH GH OD |
PHVXUH / K\GURJgQH j IDLEOH WHQHXU HQ FDUERQH HVW T
JD] IRVVLOH RX GH O pQHUJLH QXFOpDLUH 7RXV GHX[ RQW }
GHV pPLVVLRQV GH JD] j HIITHW GH VHUUH ‘ FHW pJDUG O K\
GRLW rWUH DVVRFLp j GHV WHFKQRORJLHYV GH FDSWXUH RX
OD TXDQWLWp GH &2 pPLVH ORUV GH OD SURGXFWLRQ 'H FF
HW O K\GURJgQH j IDLEOH WHQHXU HQ FDUERQH FRQWULEXH
ILQDOHV UHVSHFWLYHV TXL pWDLHQW DOLPHQWpPHV SDU GH
SDVVDJH j O K\GURJqQH

,O HVW SUREDEOH TXH OD SURGXFWLRQ G K\GURJgQH LU
VXIILVDPPHQW YLWH SRXU UpSRQGUH j OD FURLVVDQFH DW\
(XURSH 3RXU FHWWH UDLVRQ O K\GURJgQH j IDLEOH WHC
SUPOLPLQDLUH GDQV OD WUDQVLWLRQ pQHUJpWLTXH HW V
HXURSPHQQH (Q FH TXL FRQFHUQH OHV HIIRUWV OpJLVO
UHQRXYHODEOH HW O K\GURJgQH j IDLEOH WHQHXU HQ FDU
3ULRULWpP j O K\GURJgJQH UHQRXYHODEOH SDV GH GLVFULPI
WHQHXU HQ FDUERQH ‘' ORQJ WHUPH O K\GURJgQH UHQRXYF

1SJPSJTBUJPO EF M3JOEVTUSJF

/ID GHPDQGH G K\GURJgQH HQ (XURSH HVW pQRUPH B6HORQ

*: VXSSOpPHQWDLUHYVY G pOHFWULFLWp UHQRXYHODEOH
O REMHFWLI GH PLOOLRQV GH WRQQHV G K\GURJqQH SURG
TXH O K\GURJgJQH UHVWHUD XQH FRPPRGLWpP UDUH GDQV XQ
SULRULWpP DX[ XWLOLVDWHXUV ILQDX[ SRXU OHVTXHOV O K\
GHV JD] j HITHW GH VHUUH OH SOXV pOHYp HW SRXU OHVT:
&HUWDLQV VHFWHXUV LQGXVWULHOV VRQW WHFKQLTXHPHQ\
TXH O K\GURJgQH HQWUH HQ MHX SDU H[HPSOH FRPPH DO\
VLGPUXUJLTXH (Q RXWUH O K\GURJgJQH UHQRXYHODEOH SH
HQ FDUERQH FRPPH PDWLQUH SUHPLQUH GDQV OHV SURFH\
O LQGXVWULH FKLPLTXH (Q RXWUH HQ UHPSODODQW OHV
FRQWULEXHUD j OD GpFDUERQLVDWLRQ GHV VHFWHXUV PL
DOWHUQDWLYH DX[ FDUEXUDQWV IRVVLOHV GDQV OHV WU
WUDQVSRUWYV SXEOLFV GDQV FHUWDLQV FDV
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$LQVL O K\GURJgQH RXYUH OD YRLH j XQH SURGXFWLRQ

O LOGXVWULH HXURSpPHQQH G rWUH j OD SRLQWH GX PDUFKp
eWDQW GRQQp OD QpFHVVLWp GH GRQQHU OD SULRULWp j C
OHV SUHPLQUHV SKDVHV GX GpYHORSSHPHQW GX PDUFKp O
FHV XWLOLVDWHXUV DX FeXU G XQH DSSURFKH GX PDUF
FRQVRPPDWHXU HW VXU O HIILFDFLWp pQHUJpWLTXH /D GF
VSPFLILTXHV VHUD OH PRWHXU GH O H[SDQVLRQ GHV FDSDF
GHV LQIUDVWUXFWXUHVY HW GH OD OLTXLGLWp JOREDOH GX ¥

$POTUSVISF VO NBSDI* FVSPQ“FO EF M3IZESPH'OF

,O HVW HVVHQWLHO GH UHFRQQDVWUH O LPSRUWDQFH GH W
GLVWULEXWLRQ GDQV OH GpYHORSSHPHQW G XQH LQIUDV
G DERUG GDQV FHUWDLQV eWDWV PHPEUHV MXVTX ] GH
UpVHDX GH GLVWULEXWLRQ 5LHQ TX HQ $OOHPDJQH FHOD F
RXWUH OHV FHQWUDOHV FRPELQpHV j K\GURJgQH TXL SURG
GRLYHQW rWUH SULVHV HQ FRPSWH SRXU VRXWHQLU OH UpV
XUEDLQ HQ SDUWLFXOLHU HQ KLYHU 'HX[LgPHPHQW QRXV (
V DSSXLHQW VXU OHV UHVVRXUFHV UHQRXYHODEOHV ORFD
PDQLqUH OD SOXV HIILFDFH SRVVLEOH SRXU UpSRQGUH j OD
UpJLRQ &HOD FRPSUHQG O pOHFWULFLWp OH FKDXIIDJH FHC(
FHWWH ILQ XQH SODQLILFDWLRQ LQWpJUpH DX QLYHDX ORF
G pQHUJLH GDQV O LQGXVWULH OHV WUDQVSRUWYV HW OHV
FDSDEOH GH UpSRQGUH j FHWWH GHPDQGH

/IH SURMHW 000 PDFKW PRELO OHV GpFKHWYVY UHQGHQW P
PHLOOHXUH SUDWLTXH GH O pFRQRPLH FLUFXODLUH DX QI
O $OOHPDJQH HVW VLWXpH GDQV OD UpJLRQ OD SOXV GHQ\
sbuwL GH FHWWH VLWXDWLRQ HQ SURGXLVDQW GH O pOHF\
GpFKHWYV TXL HVW HQ SDUWLH XWLOLVpH SRXU SURGXLUL
HQVXLWH OHV WUDQVSRUWYVY SXEOLFV SDU EXV (Q RXWUH
UpVHDX GH FKDXIIDJH XUEDLQ GH OD YLOOH HQ UHPSODFHEF
FKDUERQ FH TXL SHUPHW GH UpGXLUH FRQVLGpUDEOHPHQ)
WRQQHYV GH GpFKHWYV UpVLGXHOV TXH O XVLQH UHo!
SRWHQWLHO GH O LQWpJUDWLRQ VHFWRULHOOH DX QLYHD>
FRQWULEXHU j OD QHXWUDOLWp FOLPDWLTXH SDU H[HPSC
SURGXFWLRQ G K\GURJgqQH RQW GRQF EHVRLQ GH QRWUH VF


https://confrontations.org/

COIEE§8BIEATIONS %044)1?*5;204(1/3;*"-

7TRXW SDUWRXW HQ PrPH WHPSV VHUDLW XQ ERQ UpVXPp G
UHOKkFKHU OHV LQYHVWLVVHPHQWY GDQV OD SURGXFWLRQ (
IDEULFDWLRQ G pOHFWURO\VHXUV DX VHLQ GH O 8QLRQ HX
O K\GURJgQH DYHF GHV SD\V WLHUV GRLYHQW GHYHQLU X
FOLPDWLTXH HXURSpHQQH /HV XWLOLVDWHXUV ILQDX[ GDQ
GRLYHQW rWUH DX FeXU GH QRV HIIRUWV [/ LQIUDVWUXFWXU
JD] QDWXUHO H[LVWDQW HVW QpFHVVDLUH SRXU ODQFHU XQ
OLTXLGH EDVp VXU O pFKDQJH GH FHUWLILFDWY 'DQV OH Prl
G XQH QRXYHOOH qUH &HOD H[LJH GgqV ORUV XQH IOH[LELOL
GX GpYHORSSHPHQW GX PDUFKp
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(QWUHWLHQ DYHF OHFKWKLOG :,UVG,UIlI

(a8°-N8&a-° O» »8e1° 360 & N° 5 V8
UT» °804a°

i OORFFDVLRQ G XQH UHQFRQWUH GDQV OHV EXUHDX[ GH
OHFKWKLOG : UVG UIHU 'LUHFWULFH J“Q“UDOH DGMRLQWH
DPELWLRQV GH OD &RPPLVVLRQ HQ PDWL'UH G K\GURJ’QH YH
'DQV FH FDGUH HOOH QRXV D SU“VHQW®“ OHV SULQFLSDX[ “O"

$POGSPOUBUJPOEHAW SROQFUHWLHQ IDLW VXLWH DX ODQFHPE
QpFHVVLWpP SRXU O 8( GH UpGXLUH VD GpSHQGDQFH YLV j Y]
GpFDUERQLVDWLRQ SDU OH ELDLV GH OD PLVH HQ *XYUH G X
FRQWH[WH TXH YRWUH GLUHFWLRQ D FRQoX O DFFpOpUDWH
GPpYHORSSHU OHV SULQFLSDX[ HQMHX[ GH FHW DFFpOpUDWH
HQ *XYUH DX VHLQ GH OD '* (1(5 "

.FDIUIJME 8 STE/ ¥GGEG8RJqQH IDLW SDUWLH GH OD SROLWLTXH
GH QRPEUHXVHY DQQpHV 'qV FHYW j GLUH DYDQW O DJ!
DYRQV SUpVHQWpP XQH VWUDWpPJIJLH SRXU O K\GURJqQH 'DQV
XQ FDGUH UpJOHPHQWDLUH HW PLV HQ SODFH PHVXUHYV D
OD GHPDQGH j O DXJPHQWDWLRQ GH OD SURGXFWLRQ OD P
SULVH HQ FRPSWH GH OD GLPHQVLRQ LOQWHUQDWLRQDOH
UHQRXYHODEOH j O pWUDQJHU 1RXV VDYRQV pJDOHPHQW

GLVSRVHQW GpVRUPDLVY GH VWUDWpPJLHY QDWLRQDOHYV HQ P
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1RXV YR\RQV XQ U{OH SRXU O K\GURJgqQH SURSUH SULQFLSEC
SRXYRQV SDV pOHFWULILHU GDQV OHV LQGXVWULHV j IRUW
OHV SURGXLWV FKLPLTXHV O DOXPLQLXP HW TXL QpFHVVI
HIWUrPHPHQW pOHYpHV 3RXU O LQVWDQW FHV LQGXVWULH
QRXV DLPHULRQV UHPSODFHU SDU O K\GURJgQH 8Q DXWUH ¢
GH ORQJXHV GLVWDQFHV GH O DYLDWLRQ HW GH OD QDYL
HILVWDQWHY Q RIIUHQW SDV GH VROXWLRQ GXUDEOH SRXU ¢

$YHF O LQYDVLRQ GH O 8NUDLQH SDU OD 5XVVLH QRWUH
WUDQVLWLRQ YHUV O pQHUJLH SURSUH VXU OD GLYHUVLILI
U{OH SOXV LPSRUWDQW GH O K\GURJgQH 1RXV HVWLPRQV
WUDQVLWLRQ YHUV O pQHUJLH SURSUH HW GH UpGXLUH QRYV

IRVVLOHV HQ JpQpUDO / DJHQGD GH O 8( SRXU OD QHX
DYRQV HW FRPPH UpIpUHQFH SRXU PHVXUHU OHV SUR.,
$POGSPOUBUJPQ®Q &VSFPRAEQV GH PLOOLRQ GH WRQQHV G

SDUWLU G pOHFWULFLWp VHURQW SURGXLWHV HQ (XURSH
PDMRULWp GH O K\GURJgQH DFWXHOOHPHQW SURGXLW SURY
QRQ SURSUHV &RPPHQW O 8( SHXW HOOH HQ PRLQV GH
DFWXHOOHPHQW SURGXLW HQ (XURSH HW SRUWHU VD SURGX

.FDIUIJME 8 STE3BEBFSO LQVWDQW O K\GURJgQQH HVW EDVp |
IRVVLOHY GH VRUWH TXH O K\GURJgQH UHQRXYHODEOH Q
K\GURJgQH VHUD SURGXLW SDU pOHFWURO\VH HQ XWLOLVE
UHQRXYHODEOHV GRQW OD SDUW HVW HQ DXJPHQWDWLRQ
UpFHPPHQW FRQYHQX G XQ REMHFWLI FRQWUDLJQDQW DFFL
GDQV OH ERXTXHW pQHUJpWLTXH G LFL |

,O HVW pYLGHQW TXH QRXV GHYRQV GLVSRVHU G pQHUJLH
SURGXLUH GH O K\GURJgQH UHQRXYHODEOH FH TXL P DPQqQ
VDYRLU O DFWH GpOpJXp VXU O DGGLWLRQQDOLWpP GH O K\G
OHV pPpQHUJLHYVY UHQRXYHODEOHV GH HW RITUH XQ FHUWDL
O K\GURJgqQH UHQRXYHODEOH j SDUWLU GH VRXUFHV VXSS
FRQWLHQW FHUWDLQV FULWqUHV WUqV FRQFUHWY TXL VHL
PHVXUH GX GpYHORSSHPHQW GX PDUFKp OHV UqJOHV GHYHC
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/| DFWH GpOpJXp TXL HVW HQWUp HQ YLJXHXU OH MXLOO!
SUpSDUDWLRQ HW GH FRQVXOWDWLRQ O DQQpH GHUQLqUH [
&RQVHLO HW OHV SDUWLHYVY SUHQDQWHV (Q RXWUH QRXV V
IDLEOH WHQHXU HQ FDUERQH FRQIRUPpPHQW DX GURLW G
ERXTXHW pQHUJpWLTXH / K\GURJgQH j IDLEOH WHQHXU HQ F
QXFOpDLUH RX GX JD] HW GX FKDUERQ DVVRFLp DYHF GHV \
GX GLR[\GH GH FDUERQH DYHF OHV WHFKQRORJLHV &&6

$POGSPOUBUJPODQAN OB PFIQFDGUH GX SODQ PLOOLRQV GH W

O 8( YLVH j DXJPHQWHU VD SURGXFWLRQ G K\GURJQqQH ¢
G K\GURJgQH HQ SOXV GHV LPSRUWDWLRQV GX PrPH YROXPHE
DFFRPSDJQHU FHWWH DXJPHQWDWLRQ GHV LPSRUWDWLRQ
G LQIUDVWUXFWXUHV GH WUDQVSRUW VSpFLILTXHV TXL UH
G K\GURJgqQH DX[ SRUWV DX[ JRQHV LQGXVWULHOOHV RX
SHUVSHFWLYHV OD &RPPLVVLRQ WUDFH W HOOH SRXU DVVXL
DX FRXUV GH OD SURFKDLQH GpFHQQLH "

FDIUIJBMBTE SGHSXW G DERUG LO HVW YUDL TXH QRXV IL[RQ
WUQV pOHYpV PLOOLRQV GH WRQQHV G K\GURJGQH UHQR:
PLOOLRQV GH WRQQHV LPSRUWpPHV &RPPH MH O DL GLW QR.
DXMRXUG KXL ,0 \ D GRQF XQ UpHO EHVRLQ GH SDVVHU |
SURFKDLQHV DQQpHV 1RXV VDYRQV pJDOHPHQW TX LO H[L\
GDQV O 8( HW TXH O LQWpUrW HVW pQRUPH PDLV QRXV Q HQ

,O \ D GRQF O DVSHFW SURGXFWLRQ TXH QRXV GHYRQV G
WUDYDLOOHU VXU O DVSHFW LQIUDVWUXFWXUH (Q FH TXL F
XQH FHUWDLQH PHVXUH XWLOLVHU O LQIUDVWUXFWXUH J
WHFKQLTXHV 1RXV SHQVRQV pJDOHPHQW TXH QRXV DYRQV
O K\GURJgQH ,0 \ D GHX[ UDLVRQV j FHOD /D SUHPLQUH H\
H[SOLTXp DX GPEXW O K\GURJgQH HVW SULQFLSDOHPHQW X
GHV WUDQVSRUWVYV & HVW GRQF OpJqQUHPHQW GLIIpUHQW GH
UHSUpVHQWH DFWXHOOHPHQW XQ WLHUV GH O pQHUJLH XWL
SUpPYR\RQV SDV GH U{OH SRXU O K\GURJgQH GDQV OH FKDXII
XQH LQIUDVWUXFWXUH GpGLpH j O K\GURJgQH HVW QpFHV
SUpIpUDEOH G DYRLU XQ UpVHDX G K\GURJgQH SXU SDUFH T
IRQFWLRQQHPHQW HW SHUPHWWUDLW PRLQV GH SHUWHYV DX
VHQV QRXV DYRQV DGRSWp LO \ D SOXV G XQ DQ OD UpYL
WUDQVHXURSpPHQV G>pQHUJLH 57( ( TXL VH FRQFHQWUH pJl
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/JRUV GX SUHPLHU F\FOH G DSSOLFDWLRQ GHV SURMHWV |
GRPDLQH GH O K\GURJgQH QRXV DYRQV UHoX SURSRVLW
O LQIUDVWUXFWXUH 1RXV pYDOXRQV DFWXHOOHPHQW OD
O DQQpH > @ 6XU OH SODQ LQWHUQDWLRQDO QRXV SHU
UHQRXYHODEOH GDQV OHV SD\V Re LO \ D GpMj XQ YROXPH
FRPPH HQ $IULTXH GX 1RUG ODURF $0JpULH HQ 8NUD
EHDXFRXS G pQHUJLH pROLHQQH HQ PHU &HV SURGXFWHXU
GDQV QRWUH YRLVLQDJH LPPpGLDW FH TXL UpGXLW pJDOHP

$POGSPOUBUJPOIRAVSPHFRQV G pYRTXHU GplL GX WUDQVSH
SUpVHQW VXU OH GplL GX VWRFNDJH GH O K\GURJgQH * SOX>
O K\GURJqQH D pWp VRXOLJQp FDU LO VHUDLW SULPRUGLLE
pPQHUJLHY UHQRXYHODEOHYVY * FHW pJDUG LO HVW QpFHVV
VWRFNDJH KRPRJgQH HW ELHQ UpSDUWLH VXU OHV FRQWI
GHPDQGH &RPPH FHOD D pJDOHPHQW pWp VRXOLJQp SDU S
VRQW OHV VROXWLRQV TXL SHXYHQW r'WUH PLVHV HQ <XYUH
GH PLOOLRQV GH WRQQHV SRXU OD SURGXFWLRQ HW O LI

_FDIUIJME 8 STE(SGFIS TXL FRQFHUQH OH VWRFNDJH GH O K
VLPLODLUH j FHOXL GX JD] PDLV VRQ XWLOLVDWLRQ HVW D
VWRFNDJH VRXWHUUDLQ VRQW DFWXHOOHPHQW XWLOLVpV S
O K\GURJGQH OHV FDYHUQHV GH VHO OHV JLVHPHQWV GH
GH URFKHV GXUHV UHYrWXHV /H UpVHDX WUDQVHXURS
GpYHORSSHPHQW GX VWRFNDJH GH O K\GURJgQH SDU O LQW
TXL EpQpILFLHURQW G XQ ILQDQFHPHQW (Q RXWUH O K\G
PTXLOLEUHU O LQWHUPLWWHQFH

$POGSPOUBUJPGD BIGEQOFHPHQW j OD %DQTXH HXURSPHQQH
HQ VHSWHPEUH GHUQLHU SDU 8UVXOD YRQ GHU /H\HQ ORU"
SOXVLHXUV PpFDQLVPHV RQW pWp SURSRVpPV SRXU PLHX[ V
O K\GURJgQH WHOV TXH OHV LPSRUWDWLRQV EDVpHV VXU G
IOH[LELOLWp HQ FH TXL FRQFHUQH OHV DLGHV G eWDW SRX
VROXWLRQV VH GpJDJHQW GX F{Wp GH OD '* (1(5 j FHW pJDUC

> @ /HUpFHQW DFFRUG VXU OHV UqJOHV G>LQFRUSRUDWLRQ GH O>+ DX PDUFKp H>
GDQV FHWWH PrPH ORJLTXH ,0 FRQWLHQGUDLW GHX[ WH[WHV OpJLVODWLIV GRQW
LOYHVWLVVHPHQWY HQ PDWLqUH G>LQIUDVWUXFWXUHYV
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.FDIUIJME 8 STEfTBBWSG DERUG DILQ G DFFpOKUMHWROHQE p IRR
SUPYR\RQV GHV LQYHVWLVVHPH QMR MMV GHH OP RUBKIH GHH C
PLOOLDUGV G HXURV G LFL §RPE®H\QBREHM SQp¥RPRHWR X
VRXWHQLU OHV SUHPLHUV DFRGITOUN G& HV W\ ®UIRG g B HG HT YOID G
YRQ GHU /H\HQ D DQQRQFpH HQ VHSWHKREBUHHpWp ISWpVXIQ\Dp
FRPPXQLFDWLRQ HQ PDUV 1RX\WQ W UDWDA OOR'Q Y HFR\LNRROL Q-
&OLPDW VXU FHWWH IDFLOLW® DSRIXRIQ DMV GIYW \ONK VOAHPH QW
DLQVL TXH SRXU OHV LQYHVWLVVHPHQWY LQWHUQDWLRQDX]
/D %DQTXH GH O K\GURJgQH R U JDRKGWHID SLOR W H GPM M DXWR
YDOHXU GH PLOOLRQV G HXQRY SKRXQVOOLH BRE D W LARQ ) R H
FRQVWLWXHU XQH UpVHUYH G B XSVWRHNH WM QNI \G IRX[J BIQ EXI4 U
YUDLPHQW G LQFLWHU OHV SUSPILAHH W H UAMHH O®IQFALHIUX H&JIDWINK
ORUVTXH QRXV DWWHLQGURQV XQHILRXWWSUPRRW PN BQ QSHLL
SURMHWY K\GURJGQH MXVTX HQOXHO XRL QM UYWSD GWLYUHEKD
GHYUDLW rWUH DWWHLQW

$POGSPOUBUJPOTFEWSBOHFUG LO \ D GHX[ DQV HQ D pW
SRXU O>+\GURJgQH 3URSUH SRXU XQ SDUWHQDULDW SXEO
ILQDQFHPHQW +RUL]JRQ (XURSH 4XHOOH FRQFOXVLRQ SRXYI
TXH OD &RPPLVVLRQ HW G DXWUHV DFWHXUV FOpV VH VRQW
HW j DFFpOpUHU OHVY DFWLRQV FRQMRLQWHYV GDQV OH GRPD
GHV YDOHXUV "

.FDIUIJMBTE SGRH 3DUWHQDULDW SRXU O K\GURJgQH SURSL
GH OD UHFKHUFKH YD GH SDLU DYHF QRWUH $OOLDQFH SR
GDQV OH FDGUH GH ODTXHOOH QRXV WUDYDLOORQV DYHF
O LQGXVWULH |j O LQVWDU GH O $OOLDQFH SRXU OHV ED\
O K\GURJgQH SURSUH HVW HQ TXHOTXH VRUWH OH VXFFH’
O K\GURJgQH TXL H[LVWH GHSXLV DQV /H SDUWHQDULDW
EXGIJHW VXSSOpPHQWDLUH GH PLOOLDUGYVY G HXURV SRXU
YDOOpHV GH O K\GURJgQH GDQV WRXWH O (XURSH HW PL
OD UHFKHUFKH HW j O LQQRYDWLRQ GDQV OH GRPDLQH GH
O K\GURJgQH SURSUH

(Q FH TXL FRQFHUQH OHV HQVHLJQHPHQWYV WLUpV O XQ G |
SRXU O K\GURJgQH SURSUH FRPPH MH O DL PHQWLRQQp

> @ (QWUHWLHQ UpDOLVp HQ DYULO /IH SUHPLHU F\FOH GSHQFKqUHV VHUD RXY
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(QVXLWH QRXV QRXV LQWpUHVVRQV pJDOHPHQW DX[ XWLO
IRQGYV pPOHFWURO\VHXUV PDLV DXVVL G DXWUHV DVSHFW)\
VWRFNDJH SLOHV ] FRPEXVWLEOH SRXU OHV FDPLRQV HW Ot

$POGSPOUBUJPQTDYVWIFQXODWLRQ HQWUH OH KW LOWL Ap® G D\ZL
G XQH pQHUJLH SURSUH JUKFH LjHD &H5 UR\EUR HVMNH HAQY B @D L
i ORWUH EHVRLQ GH SURGXLU D B®XY &REMHHUQWHSRXE ®IR X RXE
IDLW TXH QRXV DYRQV EHVRLQ Qp ®HRH L\WMPSN Q XY SO XK
G K\GURJqQH HW GH SOXV G DXWRIDRWLHRYM]UDRXNI EFH p'FER
GLDORJXH HQWUH OH &ULWLFIDOT §BW KD &/BIRLAPH "$FW HW OH

“H SHQVH TX LO \ D XQ OLHQ pYLGHQW HQWUH OHV GHX[ |
REMHFWLIV GH 5(3RZHU(8 HQ PDWLQqUH G K\GURJQQH FF
GPpSORLHPHQW /H 1HW =HUR ,QGXVWULDO $FW HW OH &ULWL
HQ PDUV FRQFHUQHQW UpHOOHPHQW OD FRPSpWLWLYLWp H
SURGXFWLRQ G K\GURJgJQH HW OH GpPpSORLHPHQW GHV LQIL
HXURSPHQQHV (Q FH TXL FRQFHUQH OHV PLQPUDX[ FULWLT X
WLHUV HW FHOD QH SHXW SDV FKDQJHU GX MRXU DX OHQG
TXH QRXV DYLRQV SRXU OH JD] DYHF OD 5XVVLH HW TXH QR
SURGXLUH QRXV PrPHV XQ JUDQG QRPEUH GH WHFKQRORJLH
HW OHV EDWWHULHV & HVW SRXUTXRL OH &ULWLFDO 5DZ |
IDEULFDWLRQ G pOHFWURO\WHXUV PHW O DFFHQW VXU O D
SDV SRVVLEOH QRXV GHYULRQV QRXV GLYHUVLILHU HQ QRX
OD &KLQH O $IULTXH GX 6XG RX O $PpULTXH ODWLQH

- DL WUDYDLOOp SHQGDQW GL[ DQV GDQV OH GRPDLQH GHV .
O RQ D EHDXFRXS «XYUp SRXU OHV REMHFWLIV OH GpSOR
$XMRXUG KXL QRXV GHYRQV PHWWUH GDYDQWDJH O DFFHC
SURILWHQW DX[ FRQVRPPDWHXUV HXURSpHQV DX[ HPSORLYV
] O pFRQRPLH HXURSpHQQH 3DU H[HPSOH OH 1HW =HUR L¢
SURGXLUH ORFDOHPHQW GH OD WHFKQRORJLH QpFHVVI
PDWLgQUH GH FOLPDW HW/G pQHUJLH G LFL

(QWUHWLHQ UpDOLVp j 3DULV SDU -XOLHWWH &DPSRJUDQ
OH OXQGL O0DL
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3DU 7KLHUU\ /HSHUFT
| 3¢N°V8 °N "8»@4a3%° N 3° Ru(°-u «aNa

381PXFS&6 FU M3JSSVQUJPO EF MB3IZESPH'OF WFSU EBO-
FVSPQ“FOOF

(Q PDL OD &RPPLVVLRQ HXURSPHQQH SUPpVHQWDLW OH S
j OD FULVH pQHUJpWLTXH DJJUDYpH SDU OD JXHUUH HQ 8N
QpDQPRLQV SHX FRPPHQWpP - GH FH SODQ FRQFHUQDLW O>K\
O>HDX j SDUWLU G>pOHFWULFLWp UHQRXYHODEOH DYHF XQ
O>KRUL]JRQ GRQW OD PRLWLp LPSRUWQpH

&HW K\GURJgQH D YRFDWLRQ j FRQWULEXHU GH PDQLQUH
PQHUIJpWLTXH HXURSpHQ VpFXULWpPp G>DSSURYLVLRQQHPHQ\
VRXWHQLU OH V\VWgqPHOIMX ENVWLWHWYLIRI) GH FRPEXVWLEOFR
DFLHU FKLPLH YHUUH HW OD PRELOLWp EXOVH SROGNLBR
VA\VWgPH pQHUJpWLTXH FKDOHXU IURLG pOHFWULFLWpPp D
VWRFNDEOH YLD GHV FDYLWpV VRXWHUUDLQHYVY HW GRQF Sl

/JHV REMHFWLIV GH 5(3RZHU(8 VHPEOHQW UDLVRQQDEOHYV
G>pQHUJLH HQ (XURSH HOQ HQYLURQ XQ TXDUW GHV LP¢
JD] SpWUROH HW FKDUERQ HQ SURYHQDQFH GH 5XVVLH DY
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ODLV LOV VRQW DXVVL FRQVLGpPUDEOHV Os>pTXLYDOHQW G
TXHOTXHV DQQpHV XQ EHVRLQ GH ILQDQFHPHQW DWWHLJIQI
SDUW DPRQW HW WUDQVSRUW VXU OD EDVH GHV SURMHWYV
G>HXURV SRXU OD SURGXFWLRQ G>pOHFWULFLWp PLOO
PLOOLDUGY G>HXURV SRXU OH WUDQVSRUW HW OH VWRFNDJ
EDVH GH SURMHWY PRLQV FRPSpWLWLIV

$X GHOj GHV REMHFWLIV IL[pV SRXU GRQW SHX G>REVHU"
SRVH OD TXHVWLRQ HVVHQWLHOOH GX SRWHQWLHO j SOXV O
PQHUJpWLTXH SDUPL G>DXWUHV VXU OD URXWH GH OD QH
UHPSODFHU j OXL VHXO OHV FRPEXVWLEOHV IRVVLOHV FRQV

5pSRQGUH ] FHWWH TXHVWLRQ VXSSRVH GH WODYROGXP GW D
G>K\GURJqQH YHUW QpFHVVDLUH HW OHV FRQGLWLRQV pFRQ
GX UHPSODFHPHQW GHV FRPEXVWDLEORNKDORWDMVIIHRQ HINRV VL
SURGXFWLRQ GDQV O0>8( HW GDQV VRQ YRLVLQDJH HW OHV P

2VFMT PCKFDUJGT EF WPMVNFT FU EF DPaUT QPVS SFNQMBD
M3IZESPH’'OF WFSU EBOT M36&

6HORQ (XURVWDW OD FRQVRPPDWLRQ SULPDLUH G>pQHUJLH
7:K HQ GRQW LVVXH GH FRPEXVWLEOHYV IRVVLO
FKDUERQ GH FHV FRPEXVWLEOHY pWDQW LPSH

(Q VXLYDQW XQH DSSURFKH FRQVHUYDWULFH F>HVW j GLLU
HITHWV GH O>pOHFWULILFDWLRQ HW GH O>HIILFDFLWp pQHL
GHPDQGH GH FRPEXVWLEOHV IRVVLOHVY HQ (XURSH j O>KRUL.
PYLGHPPHQW PD[LPDOLVWH TXH O>HQVHPEOH GH FHV FRPE
SDU GH O>K\GURJgQH YHUW OD GHPDQGH GH O>8( DWWHLQG
VRLW SUqV GH IRLY O>REMHFWLI IL[p SRXU O>pTXLYDO
SDU MRXU VRLW XQH IRLV HW GHPLH OD SURGXFWLRQ GH Sp

&RPSWH WHQX GX UHQGHPHQW pQHUJpWLTXH GHV pOHFWUF
EHVRLQV HQ pOHFWULFLWp UHQRXYHODEOH QpFHVVDLUHV S|

7:K VRLW HQYLURQ IRLY OD SURGXFWLRQ DFWXH!
Vo>pWDEOLUDLHQW TXDQW j HX[ uBQUVYLD® Q&H V PRIKLO LWDHNG VP GH:
XQH HVWLPDWLRQ IRUFpPHQW ODUJH SDUDLVVHQW GLIILFLO
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(QFRUH IDXW LO UDMRXWHU XQH FRQWUDLQWH VXSSOpPHQW
FREWYV GH SURGXFWLRQ GH O>K\GURJqQH YHUW 'HV YROXPH
FRQFHYRLU j WHUPH DYHF GHV VXEYHQWLRQV PrPH PLQLPH
GH PDUFKpGIMMWVIOH) WRH>ER®SWVH HQ O>HVSgFH

6>LO Q>\ D SDV HQFRUH GH PDUFKp GH O>K\GURJgQH YHUW |
HVW G>RUHV HW GpMj UHWHQXH SDU FHUWDLQV DFWHXUV V
SURIRQGY HW OLTXLGHV O>K\GURJGQH YHUW SRXYDQW VH
GpFDUERQpP OH PDUFKp GX JD] QDWXUHO 77) FRWp DX[ 3D
(76

1RXV QH GLVSRVRQV pYLGHPPHQW SDV GH FRWDWLRQ VXU F
FRQWUDWY j WHUPH OHV SOXV ORLQWDLQV VXU OH 77)

HXURV SDU 0:K 6L O>)RQ SUHQG OHV HVWLPDWLRQV GH O>%$J}
WHUPH HXURV SDU WRQQH GH &2 RQ REWLHQW XQ
O>K\GURJqQH YHUW GH O>RUGUH HXURV SDU 0:K RX HXUI
GROODUV SDU EDULO GH SpWUROH SURFKH GHV FRXUV DFW)

S3RXU DWWHLQGUH XQ WHO REMHFWLI FRPSWH WHQX GHV FF
GHV FRPSUHVVHXUV HW DXWUHV pTXLSHPHQWYV VDQV RXE
SURGXFWLRQ WUDQVSRUW VWRFNDJH EDWWHULHV QH SRX

SOXVLHXUV FRQFOXVLRQV V>LPSRVHQW OD SURGXFWLRQ G
KRUV UpVHDX pOHFWULTXH OHV FREWYV GX UpVHDX pOHFWUL
OD SOXSDUW GHV VRXUFHV GH SURGXFWLRQ G>pOHFWULFL
O>K\GUDXOLTXH QH SRXUURQW UDLVRQQDEOHPHQW MDPDL\
VDXl FDV WRXW j IDLW H[FHSWLRQQHOV

6HXO OH VRODLUH SKRWRYROWDWTXH SRXU OHTXHO OH VH>
GDQV FHUWDLQV DSSHOV G>RITUHV QRWDPPHQW DX OR\HQ
IRQGDPHQWDOHPHQW RULHQWpPYVY j OD EDLVVH SHXW GRQF
HQFRUH GDQV OHV JRQHV j IRUWH LUUDGLDWLRQ VRODLUH

$ FHFL V> DMRXWH XQH GHUQLqUH FRQWUDLQWH FHOOH GX
PROpFXOH G>K\GURJqQH VRQ WUDQVSRUW SDU YRLH PDULYV
YHFWHXU K\GURFDUEXUH RX VRXV IRUPH G>DPPRQLDF HVW
VRQ WUDQVSRUW SDU SLSHOLQH ,0 VHUD GRQF WUqV GLIILI
DX GHOj G>XQ UD\RQ GH NP
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2VFMMF MPDBMJTBUJPO H*PHSBQIJRVF FU RVFMMFT NPEBN
QSPEVDUJPO S US'T HSBOEF “DIFMMF E3IZESPH'OF WFSU I
WPJTJOBHF

7TRXWH DQDO\WH SURVSHFWLYH GH OD UHVVRXUFH G>K\GURJ
SUHQGUH HQ FRPSWH OHV REMHFWLIV GH YROXPHV HW Ot
O>pOHFWULFLWp VRODLUH j PRLQV GH HXURV SDU 0:K Q>HV
SOXV HQVROHLOOpHV TXL GLVSRVHQW G>HVSDFHV GLVSR
DGPLQLVWUDWLYHV QH VRQW SDV WURS IRUWHV HW Re OH)
VRQW UDLVRQQDEOHV $ FHOD LO IDXW UDMRXWHU OD G
GpvDOLQLVDWLRQ FH TXL LPSRVH XQH UHODWLYH SURJ[LP
WUDQVSRUW HW GH VWRFNDJH

(Q (XURSH GHX[ SD\V VHXOHPHQW UpSRQGHQW j O>HQVHPEC
SRUWXJDO PDLV OHXUV UHVVRXUFHV QH VRQW SDV LOOLPL
O> REMHW G>DWWHQWLRQV FURLVVDQWHV GH 0O>8( GDQV OH
FRRSpUDWLRQ pFRQRPLTXH HW GH JHVWLRQ GHV PLJUDWLI
SDUWHQDLUH pYLGHQW

/ID GRQQpH OD SOXV LPSRUWDQWH j SUHQGUH HQ FRPSWH H\
G>$IULTXH GX 1RUG (VSDJQH 3RUWXJDO ODURF ODXULWDQ
TXL UHSUpVHQWH XQ WRWDRDO BMDQW HOWH QX GXIHNPHYV SD\V
UHVVRXUFH VRODLUH SDUPL OHV PHLOOHXUHYV GX PRQGH [/
XQH GLYHUVLILFDWLRQ GHV ULVTXHV G>DSSURYLVLRQQHPHC
G>DFTXpULU O>LPSRUWDQFH DXWUHIRLV DFTXLVH SDU OD 5X\

SURGXLUH 7:K GDQV OHV SD\V FRQFHUQpPYVY QpFHVVLWHU
VRODLUHV HQYLURQ SRXU RSWLPLVHU OH GHVLJQ GHV V
SXLVVDQFH LQVWDOOpPH GH * GH VRODLUH SKRWRYROWL
/IHV LQVWDOODWLRQV GH SURGXFWLRQ FRXYWRIUWLHQWGXQE&
VXSHUILFLH WRWDOH XQH SDUW WRXW | IDLW UDLVRQQD
G>LPSRUWDQWY HVSDFHV GpVHUWLTXHYV

/IHV YROXPHV j LQVWDOOHU SHXYHQW SDUDLWUH FRQVLGpU
6HORQ OH FRQVXOWDQW $&($ OD FDSDFLWp GH SURGXFWLRC
GDQV OH PRQGH GRQW OH SULQFLSDO PDWpULDX GH EDVH

WHUUHVWUH GHYUDLW IUDQFKLU OH VHXLO VI\PEROLTXH GH
FURLWUH IRUWHPHQW GDQV OHV DQQpHV VXLYDQWHYV
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,QVWDOOHU *» SDU DQ GH VRODLUH SKRWRYROWDWTXH H(
GH VLgFOH SDUDLW GRQF UHODWLYHPHQW SURSRUWLRQQP
GH SURGXFWLRQ GDQV OH PRQGH ,O Q>HQ YD SDV GH PrPH
OHV SURJUDPPHV G>LQYHVWLVVHPHQWY DQQRQFpV SULQFL
GpYHORSSHPHQW H[SRQHQWLHO FRPSDUDEOH j FHOXL GX SK

/ID FRQVRPPDWLRQ GH uGBHO®RLOHGNHGBLW SDV QRQ SOXV K
UHSUpVHQWHUDLW O>pTXLYDOHQW GH XVLQHV GH GHVVD
HISORLWDWLRQ HQ $UDELH 6DRXGLWH GHSXLV

JRXUQLU FHV YROXPHV G>K\GURJgQH YHUW HQ (XURSH SDU
VRXWHUUDLQ SRXU DVVXUHU OD VpFXULWp G>DSSURYLVL
WHFKQLTXHV HW JpRSROLWLTXHYV QpFHVVLWHUDLW XQ
FRQVHQWL SDU OHV eWDWYV 8QLV DX FRXUV GHV GHX[ GHU
UpYROXWLRQ GX SpWUROH HW GX JD] GH VFKLVWH

(QILQ XQ VXUGLPHQVLRQQHPHQW PRGHVWH GHV LQVWDOODW
GH 0>8( SHUPHWWUDLW GH G\QDPLVHU FRQVLGPUDEOHPHQW
GHV UpJLRQV VXG PpGLWHUUDQpPHQQHV FRQWULEXDQW D
LQGXVWULHOV YHFWHXUV GH PLOOLRQV G>HPSORLV XQH T
PLJUDWLRQ GHV SRSXODWLRQV DIULFDLQHV YHUV O>(XURSH

[>K\GURJqQH YHUW VH SRVLWLRQQH DLQVL FRPPH OH IXWXU
PPGLWHUUDQPHQ XQH UppGLWLRQ GH OD UpYROXWLRQ GX .
vVDQV OH FDUERQH ,0 GHYLHQGUDLW DORUV SRVVLEOH GH L
PFRQRPLTXHYV PDLV DXVVL VRFLDX[ HW JpRSROLWLTXHV TXL
OD OpGLWHUUDQpPH DX FRXUV GHV SURFKDLQHY GpFHQQLHV
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3DU /XF 3R\HU
"8»@4a3%° N 3° x-"Yu

/D J)UDQFH HW O>8QLRQ (XURSPHQQH RQW SODFp O>K\GUFR
POQHUJpWLTKWEURJ'QH SHXW FKDQJHU OD GRQQH SRXU O’ (X!
PDUFK*“ GH QLFKH DX PDUFK"“ GH B DADSS IS8 & UWO 8KW\GXURD 'QRIQ
VHSWHPEUH GHUQLHU $ORUV TXH O>KLVWRLUH GHV SROLW
WHQWDWLYHY GH GpYHORSSHPHQW GH FHWWH | nOGt U« XIH k
RX GH OD} SBXROH.JLQDOLWp UHWHQXH SDU OHV (XURSpPHQV ¢
DYDQFHU UpVROXPHQW VXU WURLV VXMHWYV FOHIV

e -3BQQVJ S VOF GJMJ'SF JOEVTUSJIFIM®FGHO SBP® HWSWWDH
PTXLSHPHQWLHUV GH SDVVHU j O>pFKHOOH VXU OHV GHX]
YDOHXU GH O>K\GURJgQH O>pOHFWURO\VH HW OD SLOH | F

e -B QSJPSJU* EPOO“F EBOT VO QSFNJFS UFNQT S MB E*“D
FVSPQFGB®RXU TXH OHV UpGXFWLRQV GH FR¥€W UXWXAOHD DG
} HQVXLWH VXU OHV DXWUHV XVDJHV GH O>K\GURJgQH HQ

e -3*NFSHFODF EV NBSDI* EFHMZIEBEPVOFROD %DQTXH GH O>+
O>REMHFWLI FODLUHPHEWRPEQARQGH BYWFEM G>LQYHVWLY\
HQ UHODWLRQ O>RIIUH HW @D GHPDQGH IXWXUHV

> @ 8UVXOD 9DQ 'HU /H\HQ 'LVFRXUV VXU O pWDW GH O 8QLRQ VHSWHPEUH
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&HWWH FDSDFLWp j DMRXWHU GH WRXWH SLgFH XQH QR?>
ELRFOLPDWLTXH HVW j PHWWUH DX FUpGLW GHV eWDWYV FR
PrPH TXH GHX[ IDFWHXUV H[RJgQHV VRQW YHQXV UHQGUH
K\GURJgQH EDV FDUERQH SOXV LQGLVSHQVDEOH TXH MDPDL\

e /D SULVH GH FRQVFLHQFH TXH OD OXWWH FRQWUH OH FKI
GH OD ELRGLYHUVLWpP QH SRXYDLHQW SOXV DWWHQGUH
GDQV OH FRXW GHV FUpGLWV GX FDUERQH TXL RQW YX OH
OH PDUFKp HXURSPHQ GHV TXRWDYV

e /D JXHUUH HQ 8NUDLQH TXL D UpYpOp TXH O>K\GURJQQ
LQGLVSHQVDEOH SRXU OD GpFDUERQDWLRQ GHV pFRQRPL
UHQIRUFHU OD VpFXULWp G>DSSURYLVLRQQHPHQW GH 0O>8
GX JD] QDWXUHO UXVVH HW GH VHV GpULYpV QRWDPPHQW
WRXW OH VHQV GX GRXEOHPHQW GHV REMHFWLIV GH O
5(3RZHU(8 HQ PDL

SRXUWDQW GDQV OHV IDLWV OH FKDQWLHU UHVWH LPPHC¢
HXURSpHQQH WpPRLIQH G>XQ OHDGHUVKLS HQ PDWLqUH G>L
] OD SURSRUWLRQ GHV EUHYHWYVY GpSRVpV > @ j GDWH OHV

PRLQV GH 0: UHSUpVHQWHQW PRLQV GH GH O>REMHF
SRXU HQYLURQ *

'DQV OHXU GpFODUDWLRQ FRPPXQH GX PDL OD &RF
SULQFLSDX[ IDEULFDQWY G>pOHFWURO\WVHXUV RQW SDUWD.
SURGXFWLRQ G>pOHFWURO\VHXUV HQ (XURSH GH *: DQ
G>DFFURLWUH HQFRUH FHWWH FDSDFLWp SRXU DWWHLQGUH
GHPDQGH G>K\GURJQQH EDV FDUERQH HQ 2U j GDWH \

G>pOHFWURO\WHXUV VH VRQW PXOWLSOLpVY OH QLYHDX GH\
wuqV HQ GHoj GHV PRQWDQWY QpFHVVDLUHY DX GpFROODJH

S3RXU DWWHLQGUH OHV REMHFWLIV SRVpV DX QLYHDX HXUF
UHQIRUFHU OHW BULPMYBBWHY FKDVvQH GH YDOHXU GH O>K\
FRKpUHQWH HQ V>DSSX\DQW VXU XQ GLVSRVLWLI GH VR>
HIFHVVLYHPHQW FRPSOH[H

> @ 6HORQ XQH pWXGH FRQMRLQWH HQWUH O>%,( HW O>2I1ILFH HXURSpHQ GHV EUHY
HQHUJ\ IXWXUH $ JOREDO WUHQG DQDO\WVLV RI LQQRYDWLRQ DORQJ K\GURJHQ YD

GHVY EUHYHWY GDQV O>K\GURJgQH HQWUH HW 'DQV OH GpWDLO O>$00H!
HXURSpHQ DYHF GHVY EUHYHWYV VXLYLH SDU OD )UDQFH _-DSRQ WK &\ \8\W L\Q I6DH\
DYHF GHV EUHYHW\¥WDMNYGEYLVXSHRWNWM QW GH O>b)LQQRYDWLRQ GDQV OH GRP


https://www.usinenouvelle.com/japon/
https://www.usinenouvelle.com/etats-unis/
https://confrontations.org/
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SFUFOJS VOF BQQSPDIF QSBHNBUJRVF QPVS E“GJOJS M3IZESH

/>XQH GHV PHVXUHV SKDUHV GX SODQ 5(3RZHU(8 UpVLGH GD
GH WRQQHV G>K\GURJgqQH EDV FDUERQH SDU DQ G>LFL :
GLVSRVHU GH VLJQDX[ FODLUV SRXU TXH O>HQVHPEOH GH
SDUWLFLSHU j O>LQGLVSHQVDEOH PRELOLVDWLRQ (Q pWDE
XQLTXH HW VLPSOH SRXU O>K\GURJgQH GpFDUERQp 05,5$%$ D
TXH OD UpJOHPHQWDWLRQ HXURSPHQQH V>pFDUWH GX SULQF

* WLWUH G>H[HPSOH O>DFFRUG SURYLVRLUH WURXYp HQ WUL

VXU OD GLUHFWLYH 5(* HVW HQFRXUDJHDQW PDLV Qt
GpYHORSSHPHQW GH O>K\GURJqQH EDV FDUERQH GDQV OH
DEFWXHO GHV GLVFXVVLRQV O>K\GURJqQH SURGXLW j SDUWL
TX>D SRVWHULRUL SRXU OHV eWDWV PHPEUHV pWDQW SD
FRQVRPPDWLRQ G>K\GURJgQH FDUERQp WRXW HQ D\DQW I
GpYHORSSHPHQW GH O>K\GURJgQH UHQRXYHODEOH | O>KRU
OHV LQYHVWLVVHPHQWY SXEOLFV FRPPH SULYpV VL FHV FRQ

(QILQ VL O>RQ SHXW VRXVFULUH DX FRPPHQWDLUH GH /
G>(XUHOMFWRXWFW\SH G K\GURJ'QH G“FDUERQ" HVW SU“I“UDE
G“FDUERQ" TXL > @ HVW HQFRUH WU'V SHX XWLOLV*® SDU O
PLOOLRQV GH WRQQHV G K\GURJ'QH GH FRXOHXUV GLII*UF
G K\GURJ'QH G XQH FRXOHXU YHUWH SDUIDLWH SDUFH TX
GLII*UHRFHO IDXW FRQVHUYHU j O>HVSULW TXH F>HVW ELI
GpFDUERQPH TXH QRXV UpXVVLURQV j UpGXLUH QRWUH DGGL

4“DVSJTFS MB TPVWFSBJOFU® EF M3JOEVTUSJF EFT “MFDUSPWN

m6L RQ VXEVWLWXH DX JD] O'K\GURJ'QH TXL FHUWHV HVW
DLOOHXUV OD EHOOH DIIDLUH 2Q YD UHFU“HU OHV G“SHQ
DXMRXUG KXL WRMVS S SV [ (PPDQXHO ODFURQ HQ VHSWH
WUDGLWLRQQHOOH FRQIpUHQFH GHV DPEDVVDGHXUV 65LO F
VXU QRWUH WHUULWRLUH HXURSpHQ SRXU JDUDQWLU QRWU
SDUWLFLSDWLRQ GHV (XURSpPHQV DX OHDGHUVKLS WHFKQRO
HVW WRXW DXVVL HVVHQWLHO SRXU DVVXUHU QRWUH VpF>
FRQWLQHQW


https://www.lesechos.fr/idees-debats/editos-analyses/lhydrogene-victime-du-mal-europeen-1904582
https://confrontations.org/
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3RXU UDSSHO PDOJUp OH VDYRLU IDLUH HW O>H[FHOOHQFH
VRODLUH V>HVW HIIRQGUpPH IDFH DX GXPSLQJ FKLQRLV TXL F
LQGXVWULHOV GX SKRWRYROWDwWTXH GDQV OH PRQGH > @
OD ILOLgQUH ULVTXH FHSHQGDQW GH PDQTXHU VD FLEOH VL C
WURS OLWWpUDOH GHV UgqJOHV GH O>2UJDQLVDWLRQ PRQGL
VHV SULQFLSDX[ FRQFXUUHQWY OHV eWDWV 8QLV HW OD &
VRXWLHQ j OD SURGXFWLRQ G>K\GURJgQH UHQRXYHODEOH
O>K\GURJgQH OH YHUVHPHQW GHVY DLGHV HXURSpHQQHYV j Ol
FRQWUHSDUWLH HQ PDWLqQUH GH FRQWHQX HXURSpHQ SRXU
HQ (XURSH

2U O>LPSRVLWLRQ GH FRQWHQX ORFDO V>HVW LPSRVpH j O»p
YLD O>,5% PDLV pJDOHPHQW OH 5R\DXPH 8QL QDJXqUH DS{V
SDUWLH GHV pTXLSHPHQWY XWLOLVpV SRXU SURGXLUH GH C
FRQWUHSDUWLH GX YHUVHPHQW G>DLGHV SXEOLTXHV 3RXI
DXWUHPHQW " /D WKpRULH GHV MHX[ QRXV D DSSULV TXH Ot
O>HVSgqFH j UHVSHFWHU GHV UqJOHV GH IDoRQ LVROpH GH
FKDQFHVY GH WHUPLQHU SHUGDQW /D VROXWLRQ OD SOXV
FULWqUHV JDUDQWLVVDQW j O>XWLOLVDWHXU GHVY VWDQGDU
j OO HPSUHLQWH FDUERQH HW DX UHVSHFW G>XQ GURLW GX V
PTXLSHPHQWY GHVWLQpPVY j SURGXLUH GH O>K\GURJgQH EDV
OD SURGXFWLRQ G>K\GURJgQH EDV FDUERQH GHYUDLHQW r
VWDQGDUGYV

$ FHW pJDUG LO IDXW VRXOLJQHU O>LPSRUWDQFH GH OD IHX
OBM(XURSHDQ FOHDQ HQHUJ$ DDIRQD@AHGRSWHU OHV VWDQGD
FKDVQH GH YDOHXU GH O>K\GURJqQQH EDV FDUERQH GHSXLV
XVDJHV 8Q SUHPLHU LQYHQWDLUH D FRQGXLW | LGHQWI
VWDQGDUGLVHU > @ 6>DJLVVDQW GH OD VLWXDWLRQ IUDQog
UHFRPPDQGDWLRQ GH O>OQVSHFWLRQ JpQpUDOH GH 0O>(QYLL
GDQV VRQ GHUQLHU UDSSRUW VXU OD VpFXULWp GX GpYHOF
HQ MDQYLHU mUHMRQWHU OD SDUWLFLSDWLRQ GHV DFWH.
GDQV OHV LQVWDQFHV GH QRUPDOLVDWLRQ DX QLYHDX H:
UHODWLRQ IOXLGH VXU FHV VXMHWV HQWUH OHV HQWUHSUL
HQ FLEODQW HQ SDUWLFXOLHU OHV VWDWLRQV GH>G@VWULE

V V V V

®WWSYV 77Z7Z LHD RUJ UHSRUWY VRODU SY JOREDO VXSSO\ FKDLQV H[HFXWLYH V.
@®WWSY FOLPDWH HF HXURSD HX HX DFWLROQ IXQGLOJ FOLPDWH DFWLRQ LQQRYI
@ 3 URDGPDS RQ K\GURJHQ VWDQGDUGLVDWLRQ (&+ $ ODUFK

@ 6pFXULWp GX GpYHORSSHPHQW GH OD ILOLgUH +\GURJgQH ,QVSHFWLRQ JpQpU
&RQVHLO JpQpUDO GH O>pFRQRPLH GH O>LQGXVWULH GH O>pQHUJLH HW GHV WHF



https://www.iea.org/reports/solar-pv-global-supply-chains/executive-summary
https://climate.ec.europa.eu/eu-action/funding-climate-action/innovation-fund/competitive-bidding
https://climate.ec.europa.eu/eu-action/funding-climate-action/innovation-fund/competitive-bidding
https://confrontations.org/
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&HWWH DSSURFKH SUDJPDWLTXH Q>HVW HQ ULHQ LQFRPS
FRRSpUDWLRQV LQWHUQDWLRQDOHY GDQV OH GRPDLQH GF
V>DJLVVH G>DFFRUG GH SDUWDJHV GH OLFHQFH SRXU H[SRU
G>DXWUHV UpJLRQV GX PRQGH OD SULVH GH SDUWLFLSELC
GLIIpUHQWHYV UpJLRQV GX PRQGH RX GH SURJUDPPHV FRI
G>)LQQRYDWLRQ GDQV OH UHVSHFW GHV SULQFLSHV GH OD S

%ZOBNJTFS MB EFNBOEF

ID SULQFLSDOH GLIILFXOWp GH OD ILOLQUH HVW OD WURS
LQGXVWULHOV FRQVRPPDWHXUV G>XQ K\GURJqQH FDUERQpP
uUubIlILQDJH DPPRQLDF PpWKDQRO HW LQGXVWULH FKLPLT
FRQVRPPDWHXUV G>K\GURJgQH GpFDUERQp SDU WUDQVIRU
VLGpUXUJLH FLPHQW HWF HW OHV GRQQHXUV G>RUGUH SX
O>K\GURJqQH EDV FDUERQH ODLV SDUDGR[DOHPHQW DORI
PXOWLSOLHQW OHV GpFLVLRQV G>LQYHVWLVVHPHQW HIIH
HXURSpHQQHYV HW QDWLRQDOHV VH VRQW IRFDOLVpHV VXU
SURGXFWLRQ HQ GpJDJHDQW GHV PR\HQV LPSRUWDQWV HQ
GH VRXWLHQ DX[ 3,,(& 3URMHWY LPSRUWDQWYV G>LQWpUrw
RXWLO D pWp SDUWLFXOLqQUHPHQW HIILFDFH SRXU SHUPHW\
GpYHORSSHPHQW GHV WHFKQRORJLHV QpFHVVDLUHV j OD S
DXWRULVp SOXV GH PLOOLDUGY G>DLGHV SXEOLTXHYV j S

obLY OH GpYHORSSHPHQW GH OD ILOLqUH nHd\MLIUBI G VSRURPNDHL ¥
G>XVDJH

3RXU ILQLU GH ODQFHU DLQVL OD ILOLqQUH HW FRQFUpWLVHU
DSSDUDLVVHQW OHV VXLYDQWHYV

e OHWWUH HQ SODFH GDQV FKDTXH pWDW PHPEUH OHV Ppl
QLYHDX HXURSpHQ DYHF O>DSSXL GH OD EDQTXH GH O>K\(
G>HIITHW GH OHYLHU SRXU GpYHORSSHU OD GHPDQGH PD
G>H[pFXWLRQ VHORQ O>H[HPSOH GR®G@p .00 DWWH\R @ VHBIE X
$FW GpMj HQ FRXUV GH GpSORLHPHQW GDQV DX PRLQV K
SURMHW GH PpFDQLVPH GH VRXWLHQ j OD SURGXFWLRQ
SLOLHUV GH OD EDQTXH GH O>K\GURJgQH VHPEOH DOOH
EXGIHW PLOOLRQV G>HXURV LO DFFRPSDJQHUDLW OHV
OH SUHPLHU GHYDQW r'WUH ODQFp G>LFL OD ILQ GH O>DQ
SULPH HQ HXURV SDU NLORJUDPPH G>K\GURJgQH SURGXLW


https://confrontations.org/
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e JLQDOLVHU HW VWDELOLVHU OH FDGUH UpJOHPHQWDLUH
OD YLVLELOLWp DX[ DFWH X th\E O5XF I B ®WHKQX W W LUMHHD @®UHHY
/>DVVRFLDWLRQ SURIHVVLRQQHOOH +\GURJHQ (XURSH D |
QLYHDX OpJLVODWLI LQRMOXW GRPURR QB LS\DLFRNDIBIQW OH Gp°
GH OD ILOLqQUH EDV FDUERQH HW VXLW OHXU GHJUp G>DY
WH[WHV HW G>DGRSWHU GHV DSSURFKHY SOXV VLPSOHV |

(Q FRQFOXVLRQ OHV YLQJW TXDWUH SURFKDLQV PRLV VHUF
G>XQH ILOLqQUH LQGXVWULHOOH HXURSpHQQH GH O>K\GURJ
O>DYHQLU HQ (XURSH G>XQH EDVH LQGXVWULHOOH FRPSOQqW
SUpVHQFH GDQV SOXVLHXUV eWDWV GH OHDGHUV PRQGLD
FRPEXVWLEOH $YHF O>,5$ O>DGPLQLVWUDWLRQ DPpULFDLQ
FOLYDJHVY FODVVLTXHVY HQWUH WHFKQRORJLHV F>HVW PDLQ
DSUgV DYRLU RXYHUW OD YRLH 'DQV FH FRQWH[WH OD IR
WURXYH WRXWH W2 @ HMWWM GIKPWOWH DLQ GH VpFXULVHU WRXWE
OHoRQV GX SDVVp F>HVW j GLUH TXH QRXV QH GpYHORSS
GpFDUERQpPpHV PDLV QRXV QRXV PHWWRQV HQ VLWXDWLRQ (
GH UpGXLUH QRV GpSHQGDQFHV VXU WRXWH OD FKDVQH >
G>DUULYHU DX VRPPHW

$ SOXV ORQJ WHUPH F>HVW ELHQ OH WUDYDLO GH IRQG D
MXVTX>j O>pODERUDWLRQ GHV PDQXHOV VFRODLUHV HW C
SUHQDQWHYV DLQVL TXH OH GpSORLHPHQW GHV WHFKQROF
FRPEXVWLEOH GDQV XQH ODUJH JDPPH GH SURMHWV HYV
FRQYDLQFURQW TXH O>K\GHRIBQMR QXMW LRI LEMDF WU D Q VL
ELRFOLPDWLTXMH QRFKGERXOWD OHV HVSULWV FXULHX[ PDLV TX
GpWHUPLQDQW GDQV OD VRUWLH GHV pQHUJLHV IRVVLOH
LQGLVSHQVDEOH j OD GpFDUERQDWLRQ GH SDQV HQWLHUV G

> @ /H PDL i O>RFFDV LnR¥F o0 PUMWHQ RWIHBAW HFIRQTXrWH LQGXVWULHOOH
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/| K\GURJgQH YHUW Q HVW SDV FRPPHUFLDOHPHQW FRPSpWL\
PRLQV GH GH OD FRQVRPPDWLRQ pQHUJpWLTXH DFWXHOO
XWLOLVp SRXU SURGXLUH GHV SURGXLWV FKLPLTXHV WHOV
SURGXFWLRQ DFWXHOOH G K\GURJgqQH VH IDLW j SDUWLU GH
JULV FH TXL HQWUDVQH G LPSRUWDQWHY pPLVVLRQV GH &2
SDU pOHFWURO\VH QH FRXYULUD TX XQH SHWLWH SDUWLH G
OHV REMHFWLIV DPELWLHX[ HQ PDWLqUH G K\GURJgQH VRQ

G K\GURJqQH FRXYULURQW HQYLURQ GH OD GHPDQGH C
&RPSWH WHQX GH O REMHFWLI GH 5(3RZHU(8 GH G pQHUJ
PQHUJpWLTXH GH O 8( G LFL O K\GURJqQH HVW SUHVTXH

G XWLOLVDWLRQ DX FRXUV GH OD GpFHQQLH j YHQLU

&HSHQGDQW O K\GURJgQH YHUW UHSUpVHQWH XQ pOpPHQV
LQGXVWULHV GLIILFLOHV j YHUGLU $X FRXUV GHV GHUQLqU
GpSORLHPHQW GH VRXUFHV G pOHFWULFLWp UHQRXYHODEO
IRUWH FRQVRPPDWLRQ G pQHUJLH &HSHQGDQW WRXWHV Ol
UHFRXULU j O pOHFWULILFDWLRQ FRPSOgQWH 3DU FRQVpT
VXIILVDQWH SRXU DWWHLQGUH OD QHXWUDOLWpP FOLPDWLTX
GRQF FRQWULEXHU j OD GpFDUERQLVDWLRQ GH FHUWDLQH)\
GLUHFWH G DPPRQLDF YHUW GH PRWHXUV j FRPEXVWLRQ L
GH SLOHV | FRPEXVWLEOH DLQVL TXH OH VHFWHXU GHV W
ORXUGV DpULHQV HW PDULWLPHYV
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1pDQPRLQV O DEVHQFH G XQ PDUPFKYHGHEQHK\GURIYRHL W
LQIUDVWUXFWXUHY HW OH ULNF X HF &HLQOA HD\EW IXVAVCHIPHHROHAD WO
GH O K\GURJGQH YHUW Oj Re LORNUW OHPDGXW O p& B \&FALRLH V

PDUV XQH FRPPXQLFDWLRQ GiQWRpLO OPYRQ G UH VRVOLLYP HQ W
EHDXFRXS j GpILQLU HW OH WHPSV SUHVVH

-B #BORVF FVSPQ“FOOF EF M3IZESPH' OF #&)

/JHV 'LUHFWLRQV JpQpUDOHV GHF ROp®H Y BIQINV HWWH \GH FOL PR
LQWHUQDWLRQDO HW OH SLOHHIUQOQMLSROQD 8 VGH GH (VR X WH Q|
REMHFWLIV GH 5(3RZHU(8 | VIDVRLGH PURG®XRWYVROHQWRQR Q|
POHFWURO\WLTXH HW PLOOLR®WVVEH PSRQ @V /GLRVGNUERYE B |
SDU XQ PRQWDQW LQLWLDO GHR'SpPDWILIRIQUED/O IGVBWLRY GIX
SURJUHVVH j XQ U\WKPH VRXWHQX

/IH SLOLHU GRPHVWLTXH GH O QWo jFRRXAVULYWHGSUL GBLEDBIV HPC
VXU GHV YHQWHV DX[ HQFKqUHV QB &RREPEWPPRIQ@ WH XQUORGH
FRQVXOWDWLRQ SXEOLTXH VXUSORWV pFRXQUGIL W LIRSBH G &ORH | WH
SUHPLHU DSSHO G RIIUHV VRLW SUGp@X ISRXHWV WG pWHREFUSURE
SURFHVVXV VH GpURXOH FRPPH WX LG K\GRIRJ q@HV pOUHREGXFRAC
GDQV O 8( DXURQW OH GURLWGEHQBRWWHW LS AR QI WA\R Q HA/H
FULWqQUHYV WHFKQLTXHV HW ILQROQEVYBBNVORWPY G R R VELRRAHINA
UHVSHFW GHVY QRUPHY GH SURGHKBWER® GWDE O RH Q3D U HAHRWX
GH OD GLUHFWLYH VXU OHV pQHUJLHY UHQRXYHODEOHV 5('

*NQPSUBUJPOT E3IZESPH'OF WFSU

/D FDSDFLWp HW OHV FREWV GH p®UHEGNXURVLRQ TEH\GRH Q(
JpRJUDSKLH /HV UpJLRQV GRWPHM G BE SRIKRBXWDNQRQSE VI B E
PROLHQQH EpQpILFLHURQW PDQIREXPMPRQ VG &HG B R 4 §W¥H GiHD
PRLQV pOHYpV 3DU H[HPSOH $XIpRRDW QH{HI\OHH ¥ ROW FEHS O
G K\GURJGQH UHQRXYHODEOH HQ $0.0H® KJIGHRITPAH ¥KGWDG |
(Q UHYDQFKH OH FREW GH SURGXRKWOR®WW HLQ®@EIRJqQH D
SRXU WRPEHW G LFL j

> @ $SUWLFOH UHPLV HQ -XLQ /H SUHPLHU F\FOH GH YHQWH DX[ HQFKqUHV D pW
VHFRQG F\FOH DX SULQWHPSV
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$X IXU HW j PHVXUH GX GpYHORSSHPHQVRQ®HYHY QIO L\P\S
G K\GURJGQH HQ SURYHQDQFH GHTSBWHQYWHENDXHFRBK P SROXR P
TXH OD SURGXFWLRQ QDWLRQDI@KN A®/p FR QW LAWEDWE KQL WO
O LQGXVWULH > @ &HSHQGDQM KWOLBIRYWQ QR GHKS®UWR M
SDV VH FRQFHQWUHU XQLTXHPHGW @)Xy WR X3/ DY ERGLY/IDYADL
YHUWH DX QLYHDX PRQGLDO /DU RMM K6 YXOQ/H REHF D WNRH VB U D
YHUV GHV VRXUFHV G pQHUJL H PX@DOWQ ®UAB B UGF DWE RWY L M Q WL
QDWLRQDOH &HOD GRLW FRXYULU DX PRLQV WURLV DVSHFW

« -B EVSBCIJMDUGLVSRQLELOLWp HW OH SBRGHQWLH G DAH OH ¥
ULVTXH GH SDXYUHWp HQ HDXWOMHW FREEIWY LR W F B Q QSR
« 4“DVSJU* EF M BQQSPWOH\W GOANFWUHUYV TXL H[SRUWHUR:
EpQpILFLHU G DYDQWDJHV FODHWOV BDW G QDNFIE\RWUIBQAWY ® B VW
DILQ G pYLWHU G pYHQWXHOO H\8 FRRBXWIHRQQORREDMWQ HD G
GH O DSSURYLVLRQQHPHQW MRWHUD GRQF XQ U{OH LPSRU
« 6UJMJTBUJPO TUSBUWRQRMBWLRQ GH O (+% GRQWS WV XEL\UH
RULHQWpPH YHUV OH PDUFKp JDUNQWQAMVBDRWL YD HG HM
G LQYHVWLVVHPHQW HW XQ V\@MYRID LU IROOWIHDRXW SR
SHXYHQW SDV rWUH DOLPHQW@VUSDFRWKQH pOHFWULILFDWL

8QH pWXGH UpFHQWH PHQpH SDU (3,@GROHWY SCGHKROUWH
VXVFHSWLEOHY GH UpSRQGUHRBWHR GV IOMI VR X W3E B QPD QDHOM V|
VSPFLILTXHV VXU OHV HQFKQqUHHGXR EWLR @H GH RE RIH HHSWV |
JDUDQWLHYV SDU GpIDXW SHXYHOGWWRKUQLEIRXQHODRBMNWL)
LOQOWHUQDWLRQDO GH O K\GURJgQH YHUW

1SINFT EV DzU" EF M3PGGSF

JHV YHQWHV DX[ HQFKqUHV GX FEWPHGHL QWRH WD SR RQ DAH U
FHOOHV TXL RQW OLHX DX QLOANBIX UMD ®HR QIDAV /W V. HIOM E W
VRXWLHQ RSPpUDWLRQQHO SRXUWSBRDBKXM K QLHINY RE® KW U R WHOUH
VH GLIIpUHQFLHUDLW GX YROHRN QBW SRGNGI \G D GH 0D DR H\DXW
ELODWpPUDO GH IRXUQLWXUH GXKQEAWRH)QH PKHRUWW L DY ¥ FV KXIQQ | §
JDUDQWLVVDQW OHV FREWV GHD QVRGXFWGRIY GHIV ODO %V RED'
G RIIUHV

> @ /D 3UpVLGHQWH GH OD &RPPLVVLRQ D UDSSHOp ORUV GH O>RXYHUWXUH GH Ol
SDUWHQDULDWYV VLJQpV j O> LQWHUQDWLRQDO SDU 0>8( HW IDLW PHQWLRQ GH GL\
O>$XVWUDOLH OH %UpVLO RX OH .D]JDNKVWDQ
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(BSBOUJFT FO DBT EF E¥YGBJMMBODF

/IHV JDUDQWLHV FRQWUH OHV GpIDLOODQFHV FRXYUHQW OH
GDQV OHV FRQWUDWY WDNH RU SD\ SRXU O K\GURJgQH TXL
G K\GURJgqQH ,0 V DJLW QRWDPPHQW LFL GH GplLV OLpV j D>

e /| DFKgYHPHQW GH O LQIUDVWUXFWXUH G LPSRUWDWLRQ
SLSHOLQHVY HW RX OHV WHUPLQDX]

e /HV PRGHVY GH WUDQVSRUW SDU H[HPSOH SDU EDWHDX R>

e /D GpIDLOODQFH GX IRXUQLVVHXU G K\GURJqQH FRPPH
HI[HPSOH HQ UDLVRQ G XQH IDLOOLWH G XQ UHWDUG GEC
LOQGXVWULHOOH GH O DUUrW GX SURMHW

/IHV JDUDQWLHV HQ FDV GH GpIDLOODQFH SRXU OHV SURC
HISRUWDWHXUV SHXYHQW FRXYULU GHV ULVTXHV GH GplDL
G DFKDW SULYpV FHX[ FL GHPHXUDQW WRXWHIRLYV GLIILFLO
GHV SD\V WLHUV TXL EpQpILFLHQW DLQVL G XQH FHUWDLQ}
HISRUWHU GH O K\GURJgQH YHUV O 8( FH TXL UHQIRUFHU
FRQWULEXHUD ] JDUDQWLU OHV TXDQWLWpPpV G LPSRUWDWLF
PDQLgUH JpQpUDOH OHV JDUDQWLHV HQ FDV GH GplIDLO
G LQYHVWLVVHPHQW SRXU OHV LQIUDVWUXFWXUHV GH SUI
O pWUDQJHU HW SHXYHQW GRQF FRQWULEXHU j DFFpOpUHU (

IFSTQFDUJWFT E3BN*MJPSBUJPO EV EJTQPTJUJG

e &RPELQDLVRQ GHV JDUDQWLHYV SDU GpIDXW DYHF GHV YH

/ID FRPELQDLVRQ G XQ V\VWgPH G HQFKqQUHV SRXU LPSRUWH!
HW G XQ HQVHPEOH GH JDUDQWLHYV SRXU OHV SURGXFWHXU
SRXU GpEORTXHU OHV LQYHVWLVVHPHQWY VHFWRULHOV H!'
LOQOWHUQDWLRQDO GH O K\GURJgqQH /HV JDUDQWLHYVY SDU Gp
PDQTXH GH GpYHORSSHPHQW GHV LQIUDVWUXFWXUHYV DX Q
JDUDQWLHYV SDU GpIDXW QH IRXUQLUDLHQW SDV GLUHFWHPH
OHV ULVTXHV GH SUL[ XQH RULHQWDWLRQ YHUV OH PDUFKp
TXH QL OD &RPPLVVLRQ QL OHV eWDWV PHPEUHV Q DFKqWHL
O K\GURJgQH O RSpUDWLRQQDOLVDWLRQ GX PDUFKp GH O |
IRXUQLVVHXUV HW GHV DFKHWHXUYV
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$ILQ GH PD[LPLVHU OHV UHVVRXUFHV LQYHVWLHYVY GDQV O L
DSSURYLVLRQQHPHQWY OD &RPPLVVLRQ GHYUDLW GRQQHU
YLVDQW j DSSURYLVLRQQHU OHV IRXUQLVVHXUV GH O 8( GDQ

¢ OLVH HQ UHODWLRQ HQWUH OHV XVLQHYVY GH O LQGXVWULH

,O HVW HVVHQWLHO GH PHWWUH HQ SODFH GHV JDUDQWLHYV
SRVVLEOH GH O K\GURJqQH LPSRUWp 3O0XW{W TXH GH S
G K\GURJqQH OD &RPPLVVLRQ RX XQ RUJDQLVPH GpVLJIQp
PHWWUH HQ UHODWLRQ O K\GURJgQH UHQRXYHODEOH OH |
O LQVWDOODWLRQ LQGXVWULHOOH OD SOXV QpFHVVLWHXVH
SURGXFWHXUV G K\GURJgQH YHUW GHV SD\V WLHUV VRXPH
SUpYXH j OD SODWHIRUPH (Q IRQFWLRQ GH O RULJLQH G
EXUHDXFUDWLTXHVY OD SODWHIRUPH PHWWUDLW HQ UHODW
ELDLV G DFFRUGV ELODWpUDX[ HW MRXHUDLW OH U{OH G
SRXUUDLHQW DLQVL UHFHYRLU GHV SULPHV ORUV GH OD O
G DFKDW /HV F\FOHV G HQFKqQUHV SRXUUDLHQW rWUH GLYLYV
UDUHWp GHV LQIUDVWUXFWXUHY G K\GURJgQH GH GLYHUVL
DWWUD\DQW

s eODERUDWLRQ GH FULWqUHV GH SULRULVDWLRQ

/IHV FULWqQUHV GH GXUDELOLWp HQ WDQW TXH QRUPHV HVV
SDUWLFLSHU DX[ HQFKqUHV DILQ G REWHQLU GHV SULPHYV Y
SULRULWpP VSpFLILTXHVY DX ERXTXHW pQHUJpWLTXH GX SD\V
YHUW 'HX[ DVSHFWV SULQFLSDX[ VRQW j SUHQGUH HQ FRPS
O pPOHFWULFLWp HW GH O HDX [/ H[SRUWDWLRQ G K\GURJgQH
O XWLOLVDWLRQ GH O pOHFWULFLWpP j GHV ILQV GRPHVWLTX
SDU OD SDXYUHWp pQHUJpWLTXH 'H PrPH OD SURGXFWIL
O HISRUWDWLRQ QH GRLW SDV HQWUDVQHU GHV FR€WV pO
SDUWLFXOLHU GDQV OHV UpJLRQV WRXFKpHV SDU OD SDXYL
GHV SHUWHV GH J GH O K\GURJgQH H[SRUWp FH TXL Q>
/IHV FULWqQUHV GH UplpUHQFH SRXU OHV LPSRUWDWLRQV G K
WUDQVSRUW GH O K\GURJgQH SOXV VEU PRLQV FREWHX[ HW
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(QWUHWLHQ DYHF 3LHUUH <WLHQQH )UD
(48°-N°V8 O» »8+0 3° RubO

'DQV OH FDGUH G'XQ HQWUHWLHQ PHQ® DYHF O “TXLSH GH &
JUDQF FR IRQGDWHXU HW '"LUHFWHXU J*Q“UDO GH +\ VRFL"
O K\GURJ'QH EDV FDUERQH QRXV D H[SRV® OHV EHVRLQV HW
OH SOHLQ G*SORLHPHQW GH OD ILOL’'UH GH O'K\GURJ'QH YHL

$POGSPOUBUJPOD ERBPRDWVLRQ HXURSPHQQH HVWLPH TXH O
UHQRXYHODEOH DX VHLQ GH 0>8( G>LFL VH VLWXHUD |
REMHFWLI DPELWLHX[ VRXOqYH OD TXHVWLRQ GX ILQDQFHP
GpFDUERQpP &HUWDLQHV HVWLPDWLRQV FRQVLGQUHQW TXH ¢
YHUW HXURSpPHQ GHYUDLW UHSUpPpVHQWHU DQQXHOOHPHQW <
FKLITUH LPSUHVVLRQQDQW | TXHOOH KDXWHXU pYDOXH] Y
O>LQGXVWULH HXURSPHQQH GH O>K\GURJgQH GpFDUERQp G>L

1JFSSF sUJFOOMRXB@ODERUG LO IDXW UHSDUWLU GX SODQ
GH WRQQHV GRQW PLOOLRQV GH WRQQHV SURGXLWV HQ
GRQF ELHQ PLOOLRQV GH WRQQHV G>K\GURJqQH YHUW TX>
SDVVHU SDU GHV LPSRUWDWLRQV SXLVTX>LO VHUD LPSRVVL
HQ (XURSH FHOD VRXOHYDQW GHV TXHVWLRQV G>HVSDFH
LPSRUWDQWHVY 1RXV DXURQV GRQF EHVRLQ G LPSRUWHU X
GHV SD\V GX SRXUWRXU PpGLWHUUDQpPHQ
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1RXV VDYRQV SHUWLQHPPHQW TX>LO VHUD GLIILFLOH GH WH
VLWXHUD FHUWDLQHPHQW ELHQ HQ GHVVRXV TXHOTXHV P
SHUIRUPDQFH HQ VRL />LPSRUWDQW HVW GH FUpHU FHWWH
PLOOLRQV GH WRQQHV G>K\GURJgQH TX>LOV VRLHQW LVVX
GHYURQW rWUH VRXWHQXV SDU GHV PpFDQLVPHV GH FRQWU
IRU GLITHUHQFH

3DU DLOOHXUV OD QpFHVVLWpP GH ILQDQFHU GHV WHUPLQD)
GH WUDQVSRUW GH GpYHORSSHU GHV VWDWLRQV GH GLVWU
SUHPLHUV GpSORLHPHQWY GH YpKLFXOHV ORXUGV RX XWLO

i PLOOLDUGYV G>HXURV G>LQYHVWLVVHPHQW UpSDUW
UHSUpVHQWH GX FREW DQQXHO GH OD WUDQVLWLRQ H
pJDOHPHQW DX[ RUGUHV GH JUDQGHXU FRQFHUQDQW OD I}
(XURSH O>K\GURJGQH GHYDQW UHSUpVHQWHU HQWUH GL[ H\
G pQHUJLH HQ (XURSH GDQV OHV GpFHQQLHV j YHQLU

&HSHQGDQW SRXU OH PRPHQW OD VLWXDWLRQ HVW ELHQ C
FH VRQW TXHOTXHV PLOOLDUGVY SDU DQ HW SDU eWDW PH
O>K\GURJgJQH YHUW QH VH PHVXUH WRXWHIRLYVY SDV VHXOHI
SXEOLFV FRQVDFUpV j OD FUpDWLRQ HW DX GpYHORSSHPHQ\
GRLW IRQFWLRQQHU j SOHLQ HW IL[HU GHV UqJOHV GH MHX |
,O HVW WRXW SDUWLFXOLqQUHPHQW QpFHVVDLUH GH FUpHU
DFWLIV IRVVLOHV />HQMHX HVW FDSLWDO HW DXMRXUG KX|
RXWLOV DILQ GH QRXV GpIHQGUH GDQV FH GRPDLQH

$POGSPOUBUJP®RHWVEBWRFHQWUDLHQW HQ YLJXHXU OHV DFV
QLYHDX HXURSpHQ OD QRWLRQ G>K\GURJGQH UHQRXYHODEO
YLVHQW QRWDPPHQW j RULHQWHU OHV LQYHVWLVVHPHQWYV
K\GURJGQH 7RXWHIRLY OHV WH[WHV HQ TXHVWLRQ RQW pV
FRPSULY GDQV OHXU YHUVLRQ ILQDOH SRXU OHXU PDQTXH
YPULWDEOHV "“IDFLOLWDWHXUV™ SRXU O>LQYHVWLVVHPHQW
(XURSH "

1JFSSF sUJFOOBRRBODERUGHU FHWWH TXHVWLRQ LO HVW
FRPSOH[LWp LQRXwWH GX GpEDW UHODWLI j OD QpFHVVLWp G
DIIHFWpHYV j OD SURGXFWLRQ G K\GURJgQH QH FRPSURPHWW
GHVWLQpPHV j G DXWUHV XVDJHV ,0 V DYqQUH TXH QRXV VRP
OHV DXWUHV VHEWHXUV QRWDPPHQW OHV EDWWHULHV HQ
TXH QRXYHO HQWUDQW HQGRVVH OD UHVSRQVDELOLWDpP GH F
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/D GpILQLWLRQ GH O>K\GURJgQH EDV FDUERQH WHOOH TX>HC
EDVH VXU WURLV FULWQUHV OD WHPSRUDOLWpP O DGGLWL
G HQFKqQUHV /D VROXWLRQ PLVH HQ SODFH ELHQ TXH SHU
VI\VWgPH GH SURGXFWLRQ G>K\GURJgQH OHTXHO GHYUDLW L
i IDLEOH pPLVVLRQ GH FDUERQH WRXW HQ DFFRUGDQW XQ
GH WHPSRUDOLWp DXWRULVDQW DLQVL OHV SLRQQLHUV j ¢
SDV SDUIDLWH HOOH FRQVWLWXH QpDQPRLQV XQH UgJOH p
PDOJUp OHXUV SUpWHQWLRQV LQLWLDOHV RQW pSURXYp
POWKRGRORJLH HW V RULHQWHQW GpVRUPDLV YHUV XQH UpJ

(Q RXWUH LO IDXW VDYRLU TX>DFWXHOOHPHQW OD FUF
G K\GURJgQH GH O>RUGUH GH WURLV PLOOLRQV GH WRQQH
GHPDQGH FODVVLTXH F>HVW j GLUH XQH SURGXFWLRQ G>K\
JD] QDWXUHO ,0 VHUDLW SHUWLQHQW TXH OHV JUDQGV SUR
SODQLILFDWLRQ SRXU FHVVHU G>LQVWDOOHU GH QRXYHOO
LPSpUDWLI G H[LJHU GHV DFWHXUV LQGXVWULHOV XWLOLVLE
GpFDUERQLVHQW OHXUV DFWLIV $XMRXUG KXL OD UpJOHPF
G H[RQpUHU OHV SURGXFWHXUV G DPPRQLDF GH SDVVHU DX
VRXYHUDLQHWpP DOLPHQWDLUH GH O XQLRQ XQH UHYHQGLFL

$YHF FHWWH UpJOHPHQWDWLRQ GH OD PrPH PDQLqUH OH UL
HW GRQF Q HVW SDV SDUWLH DX[ UpJOHPHQWDWLRQV TXL LF
HQ (XURSH SRXU O>LQGXVWULH OH VRLW j SDUWLU GH UHVV|
UDIILQDJH WHQGH DXMRXUG KXL j VH GpFDUERQHU SDUWLI
UgJOHPHQWDWLRQVY GHVY ELRFDUEXUDQWY XQH DQDO\VH DS
OD GHPDQGH DFWXHOOH G K\GURJgQH VHUD GpFDUERQpPH VR
vy ,O HEW FH IDLVDQW pWp SOXV MXGLFLHX[ GH PHWWUH H¢
HILVWDQWYV j SDVVHU j OD FDSWDWLRQ HW DX VWRFNDJH GX
YHUWYV

$POGSPOUBUJPOT/D&WRAFQEWpP G>LQYHVWLVVHPHQW TXH YR
DFWXHOOHPHQW OH OHDGHU HXURSpPHQ GDQV OH VHFWHXU (
GRLW QRWDPPHQW j YRWUH IRQGYV &0OHDQ + ,QWUD )XQG OF
HQWLQUHPHQW FRQVDFUp DX GPSORLHPHQW GHV LQIUDVWU X
QRXV pFODLUHU VXU OHV RULHQWDWLRQV VWUDWPpPJLTXHV
VHIPHQWYVY VSpFLILTXHV GH OD FKDVQH GH YDOHXU RX GHV F
YRXV FRQFHQWUH] SDUWLFXOLqQUHPHQW YRV HIIRUWV "
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1JFSSF sUJFOORQ ' 'S\BIDDW TX LQYHVWLVVHXU SULYp QRXV DF
HVVHQWLHOOHY 3UHPLQUHPHQW QRWUH FDSDFLWp j UDOGO
ILQDQFLHUV D JpQpUp XQH G\QDPLTXH G HQYHUJXUH XQH
DFWHXUV SHUWLQHQWY &HW HQVHPEOH FRQVDFUDQW GHX
SURMHWY G LQIUDVWUXFWXUHYV &HFL HQJHQGUH XQ HIIHW (
QRV GHX[ PLOOLDUGY G LQYHVWLVVHPHQW SHXYHQW VL JpU

PLOOLDUGYVY G HXURV &RPPHQW FHOD HVW LO UpDOLVDEOF
VROLWDLUH QRXV FROODERURQV DYHF GLYHUV LQYHVWLVVI
SXEOLTXHV YRLUH HQ UHFRXUDQW DX UHILQDQFHPHQW GH\
IORZ OH SHUPHW

'"HX[LqPHPHQW QRXV DFFpOpURQV OD PRELOLVDWLRQ GHYV
G DXWUHV DFWHXUV &RQWUDLUHPHQW j G DXWUHV IRQGYV
MHXQHV SRXVVHV GDQV FH VHFWHXU QRXV VRPPHV WHQXV ¢
HW GH QRXV DVVXUHU TXH FHV LQYHVWLVVHPHQWY FRQG X
FDSDFLWpV GDQV OHV VL[ SURFKDLQHV DQQpHV (Q FRQVrp
FDWDO\WHXU SRXU DFWLYHU O HQJDJHPHQW GHV DXWRULWp)

7URLVLGPHPHQW QRXV DSSRUWRQV XQ VRXWLHQ DX[ GpYH
YRFDWLRQ GH UHSRXVVHU OHV OLPLWHV GH ERXJHU OHV
DFWXHOOHPHQW GDQV OH VHFWHXU GH O K\GURJQQH UHVVHI
GRPDLQH GHV pQHUJLHV UHQRXYHODEOHYV OHV SUHPLHU
FRQVLGpUpPVY FRPPH VWUXFWXUDQWY PDLV TXL FRPSRUWHQV
VRXYHQW GHV GpYHORSSHXUV DYDQW TXH OHV DFWHXUV |
UDFKHWHU FHV SUHPLHUV LQQRYDWHXUV ORUVTXH OH PRG((

AXDWULGQPHPHQW HQ SUHQDQW GHV SDUWLFLSDWLRQV GD(
(QDJiV UHQRYDEOH (YHUIXHO RX (O\WH (QHUJ\ QRXV HQ
LQGLTXDQW TXH FHV VRFLpWpV EpQpILFLHQW GH QRWUH VRX
IRXUQLVVRQV DX[ pTXLSHPHQWLHUV XQH LQGLFDWLRQ SUpFL

'DQV FH FRQWH[WH QRXV QRXV FRQFHQWURQV VXU GHV Sl
O DFFQqV j O pQHUJLH HVW OD SOXV FRPSpWLWLYH SRVVLEO
QRUG HW DX VXG GH O (XURSH HW DX GHOj GX 9LHX[ &RQW
SDU GHV PL[ pQHUJpWLTXHV EDVpV VXU OH VRODLUH HW O>pl
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1RXV IRFDOLVRQV QRV HIIRUWV VXU GHV SURMHWYV GH SUR
GHVWLQpPVY j UpSRQGUH DX[ EHVRLQV H[LVWDQWV JULV TXH
GH O HQYLURQQHPHQW QRWDPPHQW GDQV OH UDIILQDJI
SRWHQWLHOOHPHQW GDQV GH QRXYHOOHV HQWUHSULVHYV

O K\GURJgQH UHSUpPpVHQWH O RSWLRQ SULYLOpJLpH QRW
GpFDUERQDWLRQ GHV ILOLqQUHV GH VLGPUXUJLH LQWpJUpH
FRPPH DJHQW UpGXFWHXU GH O>R[\GH GH IHU HQ VXEVWLW;
'H SOXV QRXV QRXV HIIRUORQV FRQIRUPpPHQW j O XQH G
IRQGY GH VWLPXOHU O DGRSWLRQ GH O K\GURJgQH GDQV O
(QILQ j O DYHQLU QRXV SRUWHURQV XQ UHJDUG DWWHQW
GHYLHQGURQW XQ HQMHX FUXFLDO $FWXHOOHPHQW QRWU
SURGXFWLRQ YLVDQW j GpFDUERQHU OHV LQGXVWULHV HJ
FUpDWLRQ GX IRQGV QRXV DYRQV SURFpGp j VHSW LQYHVWIL
HQYLURQ GHV VRPPHV GRQW FHOXL FL HVW GRWp DYHF
KDXWHXU GH SUqV GH G>LFL OD ILQ GH O>DQQpH

$POGSPOUBUJPOLVSRYMPFERXV GqV j SUPVHQW G>pOpPHQWYV
SRWHQWLHOOHY JpQpUpHV SDU FHV LQLWLDWLYHV HW HQJDJ

1JFSSF sUJFOORO'8EBIADH DFWXHOOH LO QRXV HVW GLIILFLOF
j FH VXMHW 1RXV HQ VRPPHV DFWXHOOHPHQW DX VWDGH
SURMHW OHVTXHOOHV SUHQGURQW HQVXLWH HQ FKDUJH OH
PXOWLSOHY SDUWLHV SUHQDQWHYV UHQWUHURQW 'DQV FH
LOQYHVWLVVHPHQW Q HVW MDPDLV XQH GpPDUFKH VROLWDL
VXVFLWH XQH PXOWLSOLFDWLRQ GHV LQYHVWLVVHPHQWY L
VRXYHQW GHX[ WURLV YRLUH TXDWUH 7RXWHIRLV OH YpUl
DX PRPHQW Re OHV GpYHORSSHXUV GH SURMHWY ILQDOLVHC(
OHV DVSHFWV WHFKQLTXHV WHOV TXH OHV FDOFXOV GH
G>DSSURYLVLRQQHPHQW HW GH FRQVWUXFWLRQ ‘' FH VW
G LQYHVWLVVHPHQW GplILQLWLYH G DXWUHV LOQWHUYHQDQW
OHYLHU VLIJQLILFDWLI

8Q H[HPSOH pORTXHQW GH FH PRGgOH VHUDLW LFL OH SUF
LOMHFWp GHV IRQGY FRQVLGpUDEOHYVY 'DQV FH FDV O HIIHW

&HWWH WHFKQRORJLH D[pH VXU OD UpGXFWLRQ GLUHFWEL
G DFLHU DSSDUDVW DFWXHOOHPHQW FRPPH OD SOXV SUR
V>DSSXLH VXU GHV SURFpGpV WHFKQRORJLTXHV GpMj PDvWU
HQWUHYR\RQV DYHF RSWLPLVPH XQ DYHQLU IORULVVDQW SR
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$POGSPOUBUJPOT RGP FSDVVpH OD &RPPLVVLRQ HXURSp
ODQFHPHQW GH OD %DQTXH HXURSpPHQQH GH O K\GURJqQH

$REW HW GRQW QRXV SRXYRQV PDLQWHQDQW REVHUYHU O>C
FHWWH LQVWLWXWLRQ GLVFHUQH] YRXV GHV VLPLOLWXGH
O>LQYHVWLVVHPHQW SULYp SDU UDSSRUW j FH TXH YRXV [
FRQWUDLUH HVWLPH] YRXV TXH FHWWH LQVWLWXWLRQ VR
FRQFHSWLRQ DFWXHOOH HW TX HOOH PpULWHUDLW G rWUH

UpHO GH FDWDO\VHXU SRXU O>LQYHVWLVVHPHQW GDQV OD IL

1JFSSF &UJFOOM 'S@AITXH HXURSPHQQH HVTXLVVH XQH UpS
SUREOQPH FHQWUDO GH OD JRXYHUQDQFH HXURSpPHQQH VX
OD PDLQ SXLVTX>LOV VRQW FRQWUDLQWY SDU OD UpJOHPH
JRXYHUQDQFH HXURSPHQQH VH WURXYH GDQV XQH VLWXDW
YPULWDEOHPHQW GHV PR\HQV ILQDQFLHUV QpFHVVDLUHV SF
$LQVL QRXV VRPPHV HQJDJpV GDQV XQ MHX pWRQQDQW R-
DJLU VHXOH PDLV SHXW EORTXHU OHV (WDWV /HV SURJUQ\
HXURSPHQQH V HIIRUFH GH UHPpGLHU j FHWWH VLWXDWLRC
UpDOLWp HQ IDFH GHX[ PLOOLDUGV G HXURV GH IRQGV DOC
FKDQJHPHQW VLJQLILFDWLI &HWWH LQLWLDWLYH WHQWH C
JOREDOH pYRTXDQW HQ FHOD OHV DFWLRQV HQWUHSULV
ILQDQFHPHQW HQ $OOHPDJQH GpGLpH j O LPSRUWDWLRQ G K
QRQ HXURSpPHQQHV

&HWWH EDQTXH IDLW IDFH j WURLV GpILV PDMHXUV /H S
PDQLIHVWHPHQW WURS SHWLWH 'HX[LGQPHPHQW HOOH FLEO
WDQGLV TXH GH SOXV HQ SOXV G eWDWV V DSSURSULHQW F
OHV DVSHFWV SDQHXURSpPHQV OLpV DX[ UpVHDX[ HW | OTC
WUDQVSRUWY (QILQ LO HVW LPSpUDWLI TX HOOH GpYHORS
DX OLHX GH VH FRQFHQWUHU XQLTXHPHQW VXU OHV PpF
G>LQYHVWLVVHPHQW &%$3(; $FWXHOOHPHQW OH GplL UpVL
LQYHVWLVVHXUV FRQWUH OHV ULVTXHV GH SHUWHV GH UH"
ODQFHPHQW GH SURMHWY PDMHXUV HVW DVVRUWL G LQFH
YROXPHV TXL QH VRQW SDV JDUDQWLV j FRXUW WHUPH

ID %DQTXH HXURSpHQQH V LQVFULW ELHQ GDQV OD SHUFHS
DSSURFKHV IpGpUDOHYVY GDQV OH GRPDLQH GX ILQDQFHPHQ
G DFFRUGHU XQH DWWHQWLRQ SOXV VRXWHQXH DX[ HQMHX]
HQ FH TXL FRQFHUQH OHV LQIUDVWUXFWXUHYVY HW OHV ORJ
SDLHPHQWY SOXULDQQXHOV
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$POGSPOUBUJPOAF DRILYROPOW GH O (XURSH HW GH VD FDSDF
DFWHXU SUpGRPLQDQW GDQV OD SURGXFWLRQ G K\GURJq
VWUDWPpPJILTXHV j SULYLOpJLHU V LPSRVH ,0 HVW LQFRQWH
DFWXHOV VRQW SULQFLSDOHPHQW ORFDOLVpV HQ GHKRUV G
RX HQ &KLQH FHWWH GHUQLQUH pWDQW OH SULQFLSDO S|
FRQWH[WH GDQV TXHOV GRPDLQHV VSpFLILTXHV O 8QLRQ F
WHFKQRORJLHY GHYUDLW HOOH SULYLOpPJLHU " $ W HOOH X
SUHPLHU SODQ "

1JFSSF sUJFOOR 'BEBOXL FRQFHUQH OHV WHFKQRORJLHV O |
XQH SRVLWLRQ DXVVL GpVDYDQWDJHXVH TX LO Q \ SDUDVW
,PSRUWDQW G ,QWpUrwW (XURSpHQ &RPPXQ 3,,(& TXL SHUP
OHXU VRXWLHQ ILQDQFLHU j FHUWDLQV IDEULFDQWYVY HW S
UHODWLYHPHQW OHQW SHUPLV DX[ eWDWV HXURSpHQV GH |
GX VHFWHXU &HV ILQDQFHPHQWY YLVDLHQW OH GpYHOR!
G>pOHFWURO\VHVY GH SLOHV j FRPEXVWLEOH GH VWDWLRQ\
FH TXL FRQFHUQH OD FDSDFLWp GH SURGXFWLRQ G pOHFW
JLIJDZDWWV GH FDSDFLWpV DFWXHOOHPHQW LQVWDOOpPHV G
GRPLQDQWH GH WDQGLV TXH O (XURSH DIILFKH XQH SDU
8Q FRQVWDW SRVLWLI ELHQ TXH UHODWLI

“* O pFKHOOH PRQGLDOH OHV DQOQRQFHV GH QRXYHOOHV F
DWWHLIJQHQW HQYLURQ JLIDZDWWV HW LFL HQFRUH O
/| (XURSH VHPEOH GRQF UHODWLYHPHQW ELHQ SRVLWLRQQPpPH
UpVLGH GDQV OD FRPSpWLWLYLWp GHV SUL[ GH SURGXFWLR
VRO HXURSpHQ RX DLOOHXUV DX[ eWDWYV 8QLV SDU H[HPSO
O RUGUH GH ] PLOOLRQV G HXURV SDU PpJDZDWW WDQ
PYRTXHQW XQ FR€W ELHQ LQIpULHXU VRXV OH PLOOLRQ G
FKLQRLVH GHPHXUH GRQF XQ GplL GH WDLOOH

/| (XURSH D SULV GHV PHVXUHV SRXU VRXWHQLU VHV DFWL}
TRXWHIRLY HQ WDQW TX LPSRUWDWHXU QHW G pQHUJLH O
OH UHVWH GX PRQGH RULHQWDQW XQH SDUWLH GX PDUFKp ¢
SHUPHWWUH j O (XURSH G REWHQLU GHV SUL[ FRPSpWLWI
HVVHQWLHOV DX PDLQWLHQ GH VHV LQGXVWULHY JRXUPDQG
VXU OH IDLW GH UHWHQLU FHV LQGXVWULHYV HQ (XURSH S¢
O>K\GURJgQH ORFDOHPHQW
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(Q RXWUH XQ VHFWHXU VXU OHTXHO O (XURSH UHVWH HQ RE
FHOXL GHV WUDQVSRUWY /HV WUDQVSRUWY FRQWLQXHQW
KDXWHXU GH ] DX[ pPLVVLRQV GH JD] j HIITHW GH VHUIL
HOOH VHXOH UpVRXGUH FH SUREOgPH G Re OD QpFHVVLW
QRWDPPHQW GDQV OHV WUDQVSRUWYV ORXUGYV HW LQWHQ
FRQVWUXFWHXUV HXURSpHQV RQW HQJDJp GHV DFWLRQV GEC
PRGqQOHV DSSURSULpPpV /HV pTXLSHPHQWLHUYV EpQpILFLHQW (

/] (XURSH D pJDOHPHQW pWDEOL GHV REMHFWLIV DPELWL
G LQIUDVWUXFWXUHV UHQIRUFpV SDU GHV UpJOHPHQWDWL
WUDQVSRUWY &HSHQGDQW RQ UHVVHQW HQFRUH XQ PDQT
LQIUDVWUXFWXUHV DILQ GH SHUPHWWUH DX[ FRQVWUXFWH)
GHV DFWHXUV PDMHXUV YRLUH GHV FR OHDGHUV DX[ F{WpV
O K\GURJGQQH $FWXHOOHPHQW LO HVW LPSRUWDQW GH QRW
VWDWLRQV VHUYLFH SOXV GH GHV FDPLRQV HW GHV EXV

/| (XURSH SRVVgGH HQFRUH GHV DWRXWYV SRXU UpXVVLU P
YpULWDEOH GplL UpVLGH GDQV OH IDLW TXH O (XURSH HV
FDUDFWpULVpH SDU GHV UpJOHPHQWDWLRQV HW GHV DXV
O HQVHPEOH GH VHV FLWR\HQV HW GH OHXUV HQYLURQQHPF
GpSORLHPHQW GHV LQIUDVWUXFWXUHYVY &HFL HVW XQ FKEF
LQGLYLGXHOOH PDLV TXL QH VHUW SDV QpFHVVDLUHPHQW I
HQVHPEOH

)DFH j FHOD LO HVW LQGpPQLDEOH TXH OD &KLQH D GpMj DI
GRPDLQH GH O>K\GURJgQH (OOH GpWLHQW SOXV GH OD PRL
SURGXFWLRQ G K\GURJgQH SDU pOHFWURO\VH (OOH GLVSR'
IDEULFDWLRQ HW GH SOXV GH FHQW IRXUQLVVHXUV G pOH
SHWLWH pFKHOOH HW TXL RQW OH SRWHQWLHO GH GHYHQLU

)DFH j FH FRQVWDW O (XURSH D GHX[ RSWLRQV FRQVLGpPU

RX SUHQGUH DFWH GX IDLW TXH O K\GURJgQH HVW FHQWU
DFFpOpUHU VHV HIIRUWYV SRXU UpSRQGUH j OD G\QDPLTXH FEK

(QWUHWLHQ UpDOLVp j 3DULV SDU %ULHXF +DO
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3DU (PDQXHOOH :DUJRQ

"8»@A&3° N° 3° (je ! A@@4& 3° 8»0VieN&
30 |» °804a°

eOpPHQW OH SOXV SUpVHQW GDQV Os>XQLYHUV O>K\GURJc
POQHUJPpWLTXHV GqV OH GpEXW GX ;,;H VLgFOH /H SUHPLLI
IRQFWLRQQDQW j O>K\GURJqQH HVW FUpp HQ SXLV OD SL

$XMRXUG>KXL O>K\GURJQQH HVW GpMj XQ YHFWHXU pQHUJpV
(Q )JUDQFH VD FRQVRPPDWLRQ DQQXHOOH HVW GH WR (
HVW SURGXLW j SDUWLU GH FRPEXVWLEOHV IRVVLOHV VR
R[\GDWLRQ GHV K\GURFDUEXUHV RX JD]pLILFDWLRQ GX FKDL
GH FDUERQH SRXU NJ G>K\GURJgQH IRVVLOH SURGXLW M
pPLV

'"HSXLV FLQT DQV GDQV OH FRQWH[WH GH O>XUJHQFH FOLPD
EDLVVH GHV pPLVVLRQV GH JD] j HIITHW GH VHUUH O>K\GURJ
GHV GpEDWV VRLW SRXU XQH XWLOLVDWLRQ FRPPH YHFWHX
VROXWLRQ GH VWRFNDJH GDQV XQ PL[ pQHUJpWLTXH FRPSR
UHQRXYHODEOHYV
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0DOJUp FH UHJDLQ G>LQWpUrwW OH VXMHW pWDLW HQFRUH S
VXU FH WKgPH HQ FRQFHUWDWLRQ DYHF OHV DFWHXUV GX \
RQW pWp UHQGXHV SXEOLTXHV HQ MXLQ &H UDSSRUW F
HW SRVH GH QRPEUHXVHVY LQWHUURJDWLRQV DX[TXHOOHV M
GH FHW DUWLFOH /D SUHPLqUH TXHVWLRQ HVW ELHQ V€U I
GLVFXVVLRQV HQJDJpHV DX QLYHDX HXURSpPHQ

9LHQW HQVXLWH O>HQMHX GHV XVDJHV 3RXU TXHOV XVDJH\
GpFDUERQHU QRWDPPHQW SDU UDSSRUW j O>pOHFWULILF]
GLUHFWHPHQW OLpV DX[ HQMHX[ GHV LQIUDVWUXFWXUHYV
LQIUDVWUXFWXUHVY )DXW LO UpJXOHU GgqV PDLQWHQDQW

VWRFENDJH G>K\GURJqQH " (QILQ WRXWHV FHV TXHVWLRQV
PFRQRPLTXH pPHUJH SRXU O>K\GURJgQH GpFDUERQp /HV

GpSHQGDQWY GHV SUL[ GH O>pOHFWULFLWp SRXUURQW LOV 1

-B OFVUSBMJU®* UFDIOPMPHJRVF FTU O“DFTTBJSF QPVS S“VTT

SOXVLHXUV WHFKQLTXHV H[LVWHQW SRXU SURGXLUH GH O
PpPWKDQH TXL JpQgqUH GH O>K\GURJgQH HW GX FDUERQH VI
QpFHVVLWH XQH FRQVRPPDWLRQ pOHFWULTXH LPSRUWDQWH

‘* FH VWDGH OH FKRL[ WHFKQRORJLTXH OH SOXV P€U HVW F
POHFWURO\VH GH O>HDX 2U FH PRGH GH SURGXFWLRQ YD
FRQVPTXHQWH NJ G>K\GURJgQH SURGXLW SDU pOHFWURO!
G>pOHFWULFLWp $ KRUL]JRQ VL O>K\GURJqQH GpFDUERQ)]
GDQV OH PL[ pQHUJpWLTXH IUDQoDLV OHV pWXGHV HVW
G>pOHFWULFLWp PRELOLVpH SRXU VD SURGXFWLRQ VHUDLW

/>DFFQqV j XQH pOHFWULFLWp EDV FDUERQH HVW GRQF OD SU
GpYHORSSHPHQW G>XQH SURGXFWLRQ G>K\GURJgQH PpOHF\
PRELOLVDWLRQ GHV FDSDFLWpV GH SURGXFWLRQ UHQRXYH
JUDQFH GplHQG DX QLYHDX HXURSpPHQ DYHF SOXVLHXUV DXV
SDV GpIDYRULVHU XQH SURGXFWLRQ G>K\GURJgQH j SDUWLU
SURGXFWLRQ G>K\GURJgQH j SDUWLU G>XRH PEHFQH IYFHLUW U

3DU DLOOHXUV OH FRE€W HQFRUH pOHYp GHV pOHFWURO\\
VXSpULHXU j OD GLVSRQLELOLWp GHV pQHUJLHV UHQRXYH
FRPSpWLWLI />DSSURYLVLRQQHPHQW GHV pOHFWURO\VHXUV
~ SHUPHWWUDLW j OD IRLV GH SURGXLUH GH O>K\GURJQqQ}
G>DXJPHQWHU OH WDX[ GH FKDUJH GH O>pOHFWURO\VHXU H\
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(Q WDQW TXH UpJXODWHXU OD &RPPLVVLRQ GH UpJXODWLRC
QHXWUDOLWp WHFKQRORJLTXH ORUVTXH OHV GLIIpUHQWYV F
UpGXLUH OHV pPLVVLRQV GH JD] j HIITHW GH VHUUH DX PHLOC
TX>XQH DXWUH DXUDLW SRXU FRQVpTXHQFH GH FRPSURPHWYV

*OEVTUSJF FU NPCJIJMJU® TPOU MFT EFVY QSJODJQBVY TFDU
E“DBSCPO"

&RPSWH WHQX GHV EHVRLQV HQ pOHFWULFLWpPp TXH GHPDC
POHFWURO\VH XQH SULRULVDWLRQ GHV XVDJHV GRLW rWUH
(Q )UDQFH O>REMHFWLI HVW HQ SUHPLHU OLHX GH PRELOLYV
O>K\GURJqQH IRVVLOH GDQV OHV LQGXVWULHV TXL O>XWLC
SpWUROH SURGXFWLRQ G>DPPRQLDF SRXU OHV HQJUDLYV
SHUPHWWUDLW G>pYLWHU O>pPLVVLRQ GH PLOOLRQV GH W
VRLW GHV pPLVVLRQV IUDQODLVHV

'DQV XQ GHX[LgPH WHPSV G>DXWUHV LQGXVWULHV TXL >
PPHWWHXUV GH &2 SRXUUDLHQW XWLOLVHU O>K\GURJqQH ¢
O> pOHFWULILFDWLRQ Q>HVW SDV SRVVLEOH RX Q>HVW !
WHFKQLFR pFRQRPLTXH /D PpWDOOXUJLH HW OHV FLPHQMW
SDUWLFXOLqQUHPHQW FRQFHUQpPHYV

3bU DLOOHXUV G>DXWUHV VHFWHXUV VRQW HQ WUDLQ GH
FRPSpWLWLIV SRXU O>K\GURJgQH EDV FDUERQH QRWDPPHQ\
UpSRQGHQW j GHV EHVRLQV GH IRUWHYV SXLVVDQFHV PRWU
QRWDPPHQW VRXWHQXV SDU O>$%$'(0(m YFRVOMIWEBHYU W HHBWWRL
K\GURJ§QMHXL HQFRXUDJH OHV VROXWLRQV OHV SOXV PDW
WHFKQRORJLTXHV PDLV DXVVL VpFXULWDLUHVY UHVWHQW H{(
PQHUIJpWLTXH GDQV OHV WUDQVSRUWYV

&HV GLIIpUHQWY XVDJHV GH O>K\GURJgQH HQWUDVQHQW GF
GpYHORSSHU GHV LQIUDVWUXFWXUHY PDLOODQW ILQHPHQW

"EPQUFS MB NFIJMMFVSF BQQSPDIF WJT S WJT EFT S“TFBVY Q
E*WFMPQQFNFOU UFDIOJDP “DPOPNJRVF FGGJDBDF

(Q (XURSH GHX[ PRGQOHV pQHUJpWLTXHV VH FRQFXUUHC
O>K\GURJqQH GpFDUERQp
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/IH PRGgOH ORFDOLVpP VRXWHQX SDU OD )UDQFH SULY
G>pOHFWURO\WHXUV GDQV OHV ]JRQHV JpRJUDSKLTXHV SUI
HVVHQWLHOOHPHQW LQGXVWULHOV &RQFUqQWHPHQW LO V>
I[UDQoDLVHYV "XQNHUTXH )RV ODUVHLOOH HW OHV YDOOpH\
EHVRLQV DYpUpV GH O>LQGXVWULH RITUHQW GHV FHUWLWXC
FHV JRQHV GpMj SOXV GH *» GH UDFFRUGHPHQWY GHPDQG
SRXUTXRL OH JRXYHUQHPHQW IUDQoDLYVY D[H VD VWUDWpPJL
POHFWURO\VHXUV VXU OHV VLWHV LQGXVWULHOV GH FRQVR
G>HXURV MXVTX>HQ

$X FROQWUDLUH FHUWDLQV eWDWV PHPEUHV HXURSpPHQV T
SURGXFWLRQ pOHFWULTXHV VXIILVDQWHY SRUWHQW XQ PRC
GH WUDQVSRUWY SDQHXURSpPHQV HW GHV LPSRUWDWLRQV
SPQLQVXOH LEpPULTXH RX OHV SD\V GX ODJKUHE &RPSWH W]
FH VRQW GHV OLHX[ SURSLFHV j OD SURGXFWLRQ G>pOHF\
UHQRXYHODEOHV $X GHOj GHV EHVRLQV GH ILQDQFHPHQW F
FHWWH YLVLRQ SRVH IRUWHPHQW OD TXHVWLRQ GH OD VRXY
OD GpSHQGDQFH GH O>(XURSH DX[ LPSRUWDWLRQV JD]LqUF
GHUQLQUHV DQQpHV

'H VRQ F{Wp j WUDYHUV OD UpYLVLRQ GX 3DTXHW *D] OD &F
SUpVHQW HQYLVDJHU OH PRGgOH GX GpYHORSSHPHQW GH O
HQ WHUPHV GH UqJOHV SRXU O>DFFqV DX[ LQIUDVWUXFWXUH
GH UpJLPH UpJXODWRLUH ODLV OHV LQFHUWLWXGHV GHPHX
HW GH OD GHPDQGH HQ GHKRUV GHV XVDJHV LQGXVWULHOV

3RXU OD &RPPLVVLRQ GH UpJXODWLRQ GH O>pQHUJLH OH

WUDQVSRUW HW GH VWRFNDJH G>K\GURJgQH GRLW WHQLU F
VXU OD EDVH GH EHVRLQV FODLUHPHQW LGHQWLILpV />REM
VHUDLHQW LQ ILQH SD\pV SDU OHV FRQVRPPDWHXUV YLD OH?
WUDQVSRUW GH VWRFNDJH G>K\GURJgQH QH VRQW j FH MR
DFWLYLWpPV H[SORUDWULFHY GHV JHVWLRQQDLUHYV GH WUDQ
3bU DLOOHXUV LO HVW XWLOH GH UDSSHOHU TXH OH PDU
DVVRFLpHVY VH VRQW GpYHORSSpV GDQV OH FDGUH GH PRG
IRLVRQQDQWY HW GH FRQWUDWYV GH ORQJ WHUPH RITUI
O>DPRUWLVVHPHQW GHV LQYHVWLVVHPHQWY /H PDUFKp GH
VWDGH HW LO FRQYLHQW GH O>DFFRPSDJQHU HQ SUpVHUYDC(
REOLJDWLRQV HW DX[ UgJOHV GH UpJXODWLRQ
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7RXWHIRLY OD &RPPLVVLRQ GH UpJXODWLRQ GH O>pQHUJL
G>LQIUDVWUXFWXUHV GH UpVHDX[ SRXU O>K\GURJgqQH UpJXC
PWXGH VXU OH GHYHQLU GHV LQIUDVWUXFWXUHV JD]JLqQUHV j
FRQVWDWY HVW OH EHVRLQ SRXU OHV WUHQWH SURFKDLQH
FRQVpTXHQW PDOJUp OD EDLVVH LQKpUHQWH GH OD FRQVR

O>pWXGH HVWLPH TXH VHXOHV  j GHV FDQDOLVDWL
MmMOLEpYpHW pYHQWXHOOHPHQW FRQYHUWLHY SRXU OH WUD
VWRFNDJH OD FRQYHUVLRQ GHV VWRFNDJHV VDOLQV SOXV
SHUWLQHQWH VL OH EHVRLQ HVW DYpUp &HSHQGDQW WRX!

6L O>HQMHX GH FHWWH pWXGH pWDLW ELHQ O>pYROXWLRQ
G>K\GURJgJQH OD &RPPLVVLRQ GH UpJXODWLRQ GH O>pQHUJ
PWXGH DYHF XQ YROHW VSpPFLILTXH j O>K\GURJgQH TXL S
SRVVLEOHV pYROXWLRQV IXWXUHYV

(QILQ PpODQJHU K\GURJgQH HW JD] GDQV OHV UpVHDX|[ DF!
SXEOLF /D &RPPLVVLRQ GH UpJXODWLRQ GH O>pQHUJLH UpI
TXL VRXOgqYH GHV SUREOpPPDWLTXHV WHFKQLTXHV HW pFRQR
ELHQ UDUH HW FREWHX[ GRQW XQH JUDQGH SDUWLH GH OD °
DYHF GX JD] QDWXUHO

-B S*GPSNF EV NBSDI“ FVSPQ“FO EF M3*MFDUSJDJU"® VO FO
E“DBSCPO*

,0O UHVWH XQ pOpPHQW HVVHQWLHO j DERUGHU SRXU rwu
UHSUPVHQWH MXVTX>j GX FREW GH SURGXFWLRQ GH
SUpSRQGPUDQFH GX SUL[ GH O>pOHFWULFLWp GDQV OH F
DXJPHQWHU DYHF OD PDVVLILFDWLRQ HW O>RSWLPLVDWLRQ
FREWYV G>LQYHVWLVVHPHQW j OD EDLVVH

,0 HVW GRQF HVVHQWLHO SRXU OD ILOLgqUH K\GURJQqQH GH
DERUGDEOHV &>HVW WRXW O>HQMHX GH OD UpIRUPH GX PD
SDU OD &RPPLVVLRQ HXURSpPHQQH HQ PDUV />sREMHFWLI |
G>pOHFWULFLWp GpFDUERQpPH GH VPFXULVHU OHXUV IXWXUV
3RXU FH IDLUH OD GLYHUVLWp GHV SUREOQPHV j UpVRXGUH
GLVSRVHU G>XQH SOXUDOLWp G>RXWLOV OHV SUL[ PDUFK
G>DFKDW G>pOHFWULFLWp j ORQJ WHUPH SRZHU SXUFKDVH
GLIIpUHQFH &)'
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/IH WH[WH PLV VXU OD WDEOH SDU OD &RPPLVVLRQ HXURSPpPH(
OH SURFHVVXV G>DGRSWLRQ HVW HQFRUH ORLQ G>rWUH DFKI

$PODMVTJIPO

&HV GHUQLQUHV DQQpHV OH U{OH GH O>K\GURJgQH GDQV OL
JUDQFH UHVWH O>XQH GHV SUHPLqUHV QDWLRQV DX PRQGH
DYDQFpH XQ VRXWLHQ GX JRXYHUQHPHQW DIILUPp HW XQ
FDUERQH HVW XQ HQMHX GH GpFDUERQDWLRQ SRXU QRV LQ¢
DXVVL XQ IDFWHXU G>H[WHUQDOLWpPV SRVLWLYHV FRPSp
FURLVVDQFH

,O HVW GpVRUPDLYV FHUWDLQ TXH PDOJUp OHV LQWHUURJD
UpJXODWHXU TXL GRLW DVVXUHU OD SURWHFWLRQ GHV FRQ
HW HQ DFFRPSDJQDQW OD WUDQVLWLRQ pQHUJpWLTXH O
WUDQVIRUPDWLRQV pQHUJpWLTXHY GH GHPDLQ
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3DU 'DQLHO )UDLOH
«°@5 @e«li° 3V 5(«4% u°8 | Ru38 O° 0V8 &

/D GLUHFWLYH VXU OHV pQHUJLHY UHQRXYHODEOHY HW OD [
MRXHU GDQV OD FRQVROLGDWLRQ GX PDUFKp HXURSpPHQ GH
SUHVVLRQV LQWHUQHVY HQ UDLVRQ GH OD OHQWHXU GH OD
FRQFXUUHQFH LQWHUQDWLRQDOH

/D WUDQVLWLRQ PRQGLDOH YHUV XQ DYHQLU GXUDEOH HW
UHQRXYHODEOH DX F¢XU GH OD WUDQVIRUPDWLRQ GHV VHF\
TXH O (XURSH FKHUFKH j UpGXLUH VHV pPLVVLRQV GH JD] j F
PQHUJpWLTXH O K\GURJGQH UHQRXYHODEOH DSSDUDLW FRP
OD UpXVVLWH GH VRQ GpSORLHPHQW HQ (XURSH GpSHQG IR
RITUH FHUWLWXGHY VRXWLHQ HW LQFLWDWLRQV j O LQGXVW

'DQV FHW DUWLFOH LO V>DJLW GH PHWWUH HQ pYLGHQFH
VRXOLJQDQW O>LPSRUWDQFH GH OD GLUHFWLYH VXU OHV
GpOpJXpV 5(' ,, HW GH OD EDQTXH GH O>K\GURJgQH HQ WDQ
DVVXUHU OD FRPSpWLWLYLWp GH O LQGXVWULH HW DWWHLQ
GpFDUERQLVDWLRQ
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-B EJSFDUJWF TVS MFT “OFSHJFT SFOPVWFMBCMFT 3&% FU
QSJODJQBVY NPUFVST S*HMFNFOUBJSFT EF M BDD*M*“SBUJPC
SFOPVWFMBCMF

/ID GLUHFWLYH VXU OHV pQHUJLHVY UHQRXYHODEOHV 5(' L (
FDGUH UpJOHPHQWDLUH GH O 8QLRQ HXURSpPHQQH YLVH |
G pQHUIJLH UHQRXYHODEOHYVY HW j DWWHLQGUH OHV REMHFW
OpJLVODWLRQ 5(" ,,, LQWURGXLW GHV REMHFWLIV UpVRO
G K\GURJgqQH UHQRXYHODEOH TXH OHV eWDWV PHPEUHV GR
WUDQVSRUWY HW GH O LQGXVWULH G LFL 8QH DXWUH ¢
VRXV OD IRUPH GH GHX[ DFWHYV GpOpJXpV

SHOHYDQW GHV DUWLFOHYV HW GH OD 5(',, LOV GplLQL\
XQ FDUEXUDQW FRPPH "UHQRXYHODEOH G RULJLQH QRQ E
GLUHFWLYH HW GRQF GH GpWHUPLQHU VL VRQ XWLOLVDW
REMHFWLIV GH OD 5(',, HQ PDWLqUH G pQHUJLH UHQRXYHOD
/IHV pOpPHQWY IDLVDQW GpEDW VRQW OLpV DX[ TXHVWLRQV
WHPSRUHOOH HW JpRJUDSKLTXH ODOJUp OHXUV OLPLWHV O
GHV UpSRQVHV FODLUHV j O LQGXVWULH GH O K\GURJQqQH
GLVSRVLWLRQV VSpFLILTXHY UHODWLYHY j OD GpILQLWLRQ
GXUDELOLWp SRXU OHV ILOLQUHV GH SURGXFWLRQ G K\GURJ
DX[ PpPFDQLVPHVY GH VRXWLHQ

6 LO HYW HVVHQWLHO GH GLVSRVHU GH GLUHFWLYHV DPELW
GpSORLHPHQW GH O K\GURJgQH UHQRXYHODEOH GpSHQGUD
5(' HW GHV DFWHV GpOpJXpV DX QLYHDX GHV eWDWV PHPEU}
O DGRSWLRQ HW OD PLVH HQ *XYUH GH OD OpJLVODWLRQ S
SRXU OHV LQYHVWLVVHXUV HW OHV DFWHXUV GH O LQGXVW
PDUFKp

3RXU pYLWHU FHOD 058( D EHVRLQ G XQH YLVLRQ FODLUH C
PHPEUH SRXU DWWHLQGUH OHV REMHFWLIV HQ PDWLQUH G>K
LOQWHUSUpWDWLRQ GpWDLOOpPH GHV DFWHV GpOpJXpV SDU C
VIVWgPHV GH FHUWLILFDWLRQ TXL SRXUUDLHQW rWUH UDS
FRQGLWLRQQHUD XQH DSSURFKH LQWpJUpH GH OD PLVH HQ
XQ FDGUH GH VRXWLHQ FRQoX DX QLYHDX GH O 8( HW GHV eV
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-B CBORVF EF M IZESPH'OF WFST MB NJTF FO QMBDF E VOF
MIZESPH'OF EBOT M 6&

/| LQGXVWULH GH O K\GURJqQH UHQRXYHODEOH VH WURXYH |
VHVY DFWLYLWpV HW j DWWLUHU GHV LQYHVWLVVHPHQWYV LPS
GH VpULHXVHV LQTXLpWXGHYV TXDQW j GHV UHWDUGV HW LQI
PHWWUH HQ SpULO OH SRWHQWLHO GX PDUFKp HW HQWUDY
PRQGLDOH HQ SDUWLFXOLHU DYHF OHV UpFHQWYV SURJUQqV L

(Q HIIHW OHV SURMHWYV G K\GURJgQH UHQRXYHODEOH Qpf
LQLWLDX[ VXEVWDQWLHOV 2U O LQFHUWLWXGH HQWRXUDQ
VRXWLHQ SRXUUDLW HQWUDVQHU OH UHSRUW GH SURMHWYV F
PLHX[ pWDEOLV HW PRLQV ULVTXpV 'H SOXV DYHF O L
LQWHUQDWLRQDOH HW O LQYHVWLVVHPHQW DFWLI G DXWUH
QH SDUYLHQW SDV j IRXUQLU XQ HQYLURQQHPHQW IDYRUDE
VD SRVLWLRQ GH OHDGHU PRQGLDO HQ PDWLQUH GH WHFKOQF

SHFRQQDLVVDQW OD QpFHVVLWp G XQ VRXWLHQ SXEOLF F
FRKpUHQW OH FRQFHSW G XQH EDQTXH GH O K\GURJgQH HV
GH PDUFKp /D EDQTXH YLVH j IDLUH DYDQFHU OH VHFWHXU
GDQV O 8( HW VXU OD VFqQH PRQGLDOH DLQVL TX>j IDFLOI
QDWLRQDOHV G K\GURJgQH UHQRXYHODEOH

'DQV VRQ YROHW LQWpULHXU OD %DQTXH GH O K\GURJQqQ
FRRUGRQQHU OHV DFWLYLWpPV HW OHV IOX[ GH ILQDQFHPH
O K\GURJgQH UHQRXYHODEOH (OOH RIIULUD XQ VRXWLHQ |
SULPH IL[H XQ PRQWDQW IL[H GH ILQDQFHPHQW SDU NLO
SURGXLW (Q DWWLUDQW GHV IRQGYV SXEOLFV GHV LQYHVW
OD %DQTXH GH O K\GURJqQH SHXW VRXWHQLU GHV SURMHW
GH GpFDUERQLVDWLRQ GH O (XURSH HW WLUHU SDUWL GH
G HXURV SRXU REWHQLU G DXWUHV ILQDQFHPHQWYV

,O IDXGUD GDYDQWDJH G LQIRUPDWLRQV DYDQW GH VDY
LOQOWHUQDWLRQDO GH OD EDQTXH V DWWDTXHUD DX[ GplLV O
WRXW j IDLW GLIIpUHQWH (Q HIIHW O (XURSH DXUD EHVRLQ
LPSRUWDWLRQV G K\GURJgQH GgV TXH SRVVLEOH MXVTX j F
PrPH GH UHPSOLU VD PLVVLRQ
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3RXU FH IDLUH OHV LQVWLWXWLRQV pWXGLHQW DFWXHOOH
O RITUH PRQGLDOH G K\GURJgQH HW VHV GpULYpV SDU H[HP
PDQLqUH GH OHV FRQQHFWHU SDU H[HPSOH DX WUDYHUV G
VHURQW FUXFLDX[ HQ SDUWLFXOLHU DX FRXUV GHV SUHPLq
TXL GRLW UHOHYHU OHV GplLVY GH O pFKHOOH HW GH OD FRP

$ORUV TXH O (XURSH V HIIRUFH GH WUDFHU XQH YRLH GXUDE
GH O K\GURJgQH UHQRXYHODEOH DSSDUDVW FRPPH XQH OXF
HITRUW GH FROODERUDWLRQ HQWUH OHV GpFLGHXUV SROLW
DXWRXU GH OD YLVLRQ G XQ DYHQLU SOXV YHUW 3RXU S
FRQFXUUHQFH HVW IpURFH O (XURSH GRLW GpYHORSSHU XQ
DWWLUHU OHV LQYHVWLVVHPHQWY GDQV O K\GURJgQH UHQR
OD GpWHUPLQDWLRQ GHV GpFLGHXUV SROLWLTXHV DX[ QLY
SD\VDJH UpJOHPHQWDLUH FODLU HW VWDEOH TXL LQVSLUH C
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3DU $\PHULF &DQWRQ -XOLH ORXJLQKHW BH D QHWD L (
| 4@ @°84a°*N | U|» °80&° «N &7V° °N «VifN%$8°8MD&APWED °

(Q OHV pPLVVLRQV GH &2 | O>pFKHOOH PRQGLDOH pWDL
&KLQH SRXU OHV eWDWV 8QLV HW HQYLURQ SRXU 0O>8
GH OD &RPPLVVLRQ HXURSPHQQH HQWHQG UpGXLUH OHV pP
PRLQV > @ SDU UDSSRUW DX QLYHDX GH &HOD LPSC
SROLWLTXHV G DSSURYLVLRQQHPHQW HQ pQHUJLH EDV FD
PFRQRPLTXHV />K\GURJgQH + EDV FDUERQH HW VHV PROp
FOp HQ WDQW TXH PDWLQUHV SUHPLQUHV FRPEXVWLEOH
GpFDUERQDWLRQ GHV SURFpGpV LQGXVWULHOV GHV WUDQV
IOH[LELOLWp DX[ UpVHDX[ G>pQHUJLHV VWRFNDJH GH O>pOH]

/D GHPDQGH PRQGLDOH G + D DWWHLQW OW HQ > @
FI )LIXUHV  HW SULQFLSDOHPHQW SRXU GHV SURFpG
G>DPPRQLDF SRXU OD SURGXFWLRQ G>HQJUDLV RX OH UDIILC
LO HVW PDMRULWDLUHPHQW SURGXLW SDU YDSRUHIRUPDJ
pPPHWWHXU GH &2 IRVVLOH > @

@ 6RXUFH *OREDO &DUERQ $WODV

@WWSY 77ZZ FRQVLOLXP HXURSD HX HQ SROLFLHY JUHHQ GHDO ILW IRU  WKH H
@ *OREDO +\GURJHQ 5HYLHZ ,QWHUQDWLRQDO (QHUJ\ $JHQF\ ,($

@ NJ&2 NJ+ SURGKWWSWRRUEHWSRXUODWUDOQOVLWLRQ DGHPH IU HOWUHSULVHV

UHORXYHODEOH

V V V V
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J)LIXUH 5“SDUWLWLRQ GH OD GHPDQGH G+ GDQV (

J)LIXUH 5“SDUWLWLRQ GH OD GHPDQGH G+ HQ (X
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7TFEST VO SZMF NBKFVS QPVS MB QSPEVDUJPO E3) CBT DBSCP ¢

6RXV O>HIIHW G>XQ FRXUDQW pOHFWULTXH FH SURFpGp S
GLK\GURJgQH + HW GLR[\JgQH 2 6L WRXV OHV SURMHWYV H(
OD SURGXFWLRQ G>+ EDV FDUERQH SDU pOHFWURO\VH GHY
&HWWH FDSDFLWp G pOHFWURO\VH SHUPHWWUD G pFRQRPLYV
(Q HITHW OD WHQHXU HQ FDUERQH GH O>+ pOHFWURO\WLTX
HVW FRXSOp DX[ pQHUJLHV UHQRXYHODEOHV (15 > @ RX j
FLQT IRLV OHV pPLVVLRQV GH &2 SDU UDSSRUW j O + IRVVL:

/ID &RPPLVVLRQ HXURSpHQQH j WUDYHUV OH SODQ 5(3RZHU
FRPPH XQ SLOLHU LPSRUWDQW GH OD VWUDWpPJLH pQHUJpW
G>+ UHQRXYHODEOH DQQXHOOH GH OW SOXV OW VXSSOj

&H SODQ HVW WUqV DPELWLHX[ FDU LO UHTXLHUW OH GpSC
G>pOHFWURO\VHXUV > @ HW OW G>HDX DQ > @ SRXU SUR
> @ /H SODQ 5(3RZHU(8 YLVH SDU DLOOHXUV *1 GH
G pQHUJLH UHQRXYHODEOH G LFL *» G pOHFWULFLWD
HQYLURQ *» G K\GUR ,O IDXGUDLW UpVHUYHU GH OD ¢
SURGXFWLRQ pROLHQQH SRXU DWWHLQGUH O>REMHFWLI GH
UHFRXUV DX QXFOpDLUH HVW GRQF QpFHVVDLUH VL RQ YHX'
SURGXFWLRQ G>K\GURJqQH pOHFWURO\WLTXH VXU OH VRO H’

&YFNQMFT EF E“DBSCPOBUJPO QBS VTBHF EF M3IZESPH'OF

/ID VWUDWpJIJLH GH GpFDUERQDWLRQ GHV VHFWHXUV GpMj
UDIILQDJH HW O LQGXVWULH GH O DPPRQLDF SDVVH GRQF S
SURGXLVDQW SDU pOHFWURO\VH GH O>HDX j SDUWLU G>pOHF

> @ *OREDO +\GURJHQ 5HYLHZ ,($

> @ (Q FRQVLGPUDQW GHV pPLVVLRQV GH O>RUGUH GH NJ&2 NJ+ SRXU OH YDSR
EDV FDUERQH

> @ 6RXUWFWSYV_ DJLUSRXUODWUDQVLWLRQ DGHPH IU HOWUHSULVHY SRWHQWLHO K

> @ 5(3RZHU(8 DIIRUGDEOH VHFXUH DQG VXVWDLQDEOH HQHUJ\ IRU (XURSH PI
> @ (Q FRQVLGpPUDQW GHV IDFWHXUV G XWLOLVDWLRQ HQWUH  HW HW XQ UHQ
> @ &HOD UHSUpPVHQWH HQYLURQ GH OD FDSDFLWp GX EDUUDJH GH 6HUUH 3RQ
WRXW Os>+ SUpYX j O>pFKHOOH HXURSpPHQQH

> @ ,0 IDXW NJ G>+ 2 SRXU IRUPHU NJ G>+

> @ (Q FRQVLGPUDQW XQ IDFWHXU GH FKDUJH pROLHQ GH HW VRODLUH GH
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3RXU OHV DXWUHV VHFWHXUV Re O>pOHFWULILFDWLRQ Q>HWV!
HW RX GH VHV PROpFXOHV GpULYpHV HVW XQ PR\HQ GH Gpl
UpVHUYH G HIILFDFLWp JOREDOH HW GH IDLVDELOLWp WHFKC

e /D VLGPUXUJLH XQH DOWHUQDWLYH j O>XWLOLVDWLRQ
IRXUQHDX SDU XQH XQLWp GH UpGXFWLRQ GLUHFWH '5, C
DFWXHOOHPHQW VXU EDVH GH PpWKDQH PDLV SRXYDQW r\
UpDOLVHU OD IXVLRQ GX PLQHUDL 2Q REWLHQW DLQVL X
HQ FRQWLQX GH O pOHFWULFLWp HW GH O + HQ WUQqQV JUL
POHFWURO\VHXU GH *:

e /H VHFWHXU GX WUDQVSRUW HW HQ SDUWLFXOLHU OHV WL
WD[LV GX WUDQVSRUW PDULWLPH ORQJXH GLVWDQFH H
QRWDPPHQW O>LQLWLDWLYH 5H)XHO(8 DYLDWLRQ > @ YL
GpYHORSSHU OD SURGXFWLRQ HW O>XVDJH GH FDUEXUDC
VXVWDLQDEOH DYLDWLRQ IXHOV ,0 HVW SUpIpUDEOH GH
GpFDUERQDWLRQ SXLVTXH OH &2 FDSWp j OD IDEULFDW
HQVXLWH UHOKFKp ORUV GH VD FRPEXVWLRQ 8Q 6$%$) HVW
IRVVLOHY FH SHXW rWUH XQ ELRFDUEXUDQW SURGXLYV
FDUEXUDQW GH VI\QWKgVH SURGXLW SDU UpDFWLRQ G>+
WURXYp HQWUH OH 3DUOHPHQW HXURSpPHQ HW OH &RQV
PLQLPDOH FURLVVDQWH GH 6$%) HW GH FDUEXUDQWV GH
JLIXUH

JLIXUH
SYROXWLRQ GH OD SD
PLQLPDOH GHV FDUEX
G 'DYLDWLRQ GXUDEOH
ELRFDUEXUDQWYV HW
FDUEXUDQWYV GH V\QW
VHORQ OH U“JOHPHQW
5HYXHO (8

> @ 5H)XHO(8 DYLDWLRQ - UgJOHPHQW SRXU VWLPXOHU O>RIIlUH HW OD GHPDQGH
DFFRUG SROLWLEKYWHWGYXY WK UHXORSD HX FRPPLVVLRO SUHVVFRUQHU GHWDLO HQ L
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3RXU O>DpURSRUW GH 6FKLSKRO HQ SUHQDQW FRPPH K\S
NpURVgQH GH oW FHWWH SURSRVLWLRQ LPSOLTXHUDLW X
VIQWKgVH HQ VRLW XQ EHVRLQ GH NW G>+ pOHFWURO
OD SURGXFWLRQ G>+ EDV FDUERQH QpFHVVLWHUDLW *: G»>y
POHFWULTXH EDV FDUERQH pTXLYDOHQWH j FHOOH G>XQ UpD

-F DBT EF M3*MFDUSPMZTF IBVUF UFNQ“SBUVSF &)5

/| pPOHFWURO\VH GH O HDX SRXU SURGXLUH O>+ HW 2 S
WHPSpUDWXUH j SDUWLU G HDX OLTXLGH VRLW j KDXWH WH
GHV WHFKQRORJLHVY GpYHORSSpHV DX &($ > @

/ID UpDFWLRQ JOREDOH UHVWH OD PrPH
+ Ze +» 2

(Q UHYDQFKH OD GLVVRFLDWLRQ GH OD YDSHXU G>HDX Qp
FHOOH GH O HDX OLTXLGH FRPPH SUpVHQWpP VXU OD )LIXUH
QpFHVVDLUH j OD YDSRULVDWLRQ GH O>HDX TXL VH WUDG)>
O>pQHUJLH WRWDOH QpFHVVDLUH j OD UpDFWLRQ HQWKDOSI

'H SOXV ORUVTXH OD WHPSpUDWXUH DXJPHQWH XQH SDUV
SRXU GLVVRFLHU OD PROpFXOH G HDX HQ SKDVH JD]JHXVH St
8QH WHOOH VLWXDWLRQ VH SUpVHQWH ORUVTX>LO H[LVWH C
YRLUH LQH[SORLWpH FH TXL SHXW rWUH OH FDV VXU GH QRF

/ID JDPPH GH IRQFWLRQQHPHQW FRQVLGpUpH FRPPH OD SOX\
VH VLWXH HQWUH HW , & VXIILVDPPHQW pOHYpH SRXU D
PDLVY SDV WURS GX IDLW GH OLPLWDWLRQV OLpHV j OD WHQX
GH VXSSRUWHU FHWWH WHPSpUDWXUH GH IRQFWLRQQHPHQ
POHFWURFKLPLTXH HVW HQ FpUDPLTXH (OOH Q>LQFOXW DX
HW VD VWUXFWXUH FRPPH VHV PDWpULDX[ FRQVWLWXWLIV
FHOOXOHVY GH SLOHV j FRPEXVWLEOHY j R[\GH VROLGH 62)&

>

@ I1RWDPPHQW SRXU OD VRFLpWp *(19,$ FUppH OH HU PDUV SDU OH &($ 6FK

O>$JHQFH 5pJLRQDOH eQHUJLH &OLPDW 2FFLWDQLH

>

@) /HIHEYUH -RXG - ORXJLQ / $Q@WMROQALULDXREHMHOD *ILOHEBWE® K\GURJqQH 3DU!

FRQYHYVLHRRRKQLTXHV GH 0>,QJpQLHXU 1
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JLIXUH

%HVRLQ “QHUJ“WLTXH SRXU OD U
G “OHFWURO\VH HQ IRQFWLRQ Gt
HQWKD#®SLHQWKDOSLH GH *LEEV
HQWURIBLH 7

ID VXEVWLWXWLRQ G>XQH SDUWLH GH O>pQHUJLH pOHFWUL
UHQGHPHQWY pOHFWULTXHV SOXV pOHYpV HW FRQWULEXH
$LQVL OHV FRQVRPPDWLRQV pOHFWULTXHV GHV VA\VWQgPHV p
UHVSHFWLYHPHQW GH HW N:K NJ+ VRLW GH UHQC
DOFDOLQH HW 3(0 > @ HW SRXU O»>»(+7 > @ &HV YDOHXU
SRLQW GH YXH GX UHQGHPHQW pOHFWULTXH

$PVQMBHF BWFD MF OVDM*“BJSF

&RPPH PHQWLRQQpP SUpFpGHPPHQW OH FRXSODJH GH OD W}
FKDOHXU HVW IDYRUDEOH G>XQ SRLQW GH YXH GX UHQGHPH
GH ,& SRXU YDSRULVHU O>HDX HVW VXIILVDQWH 1XO EHV
FDU GHV VWUDWPpPJLHY GH SLORWDJH H[LVWHQW SRXU VXUFK
GH IRQFWLRQQHPHQW HW DLQVL PDLQWHQLU O>pOHFWURO\\
SXLVVDQFH pOHFWULTXH

'H FH SRLQW GH YXH OH FRXSODJH j XQ UpDFWHXU QXFOpDL
Re LO SHXW j OD IRLV IRXUQLU OD FKDOHXU QpPFHVVDLUH |
QpFHVVDLUH j OD UpDFWLRQ G>pOHFWURO\VH 'H SOXV GX I
HQYLURQ HQ (XURSH HQ > @ XQ UpDFWHXU SHU
G>H[SORLWDWLRQ GH O>pOHFWURO\VHXU &HW pOpPHQW HVW
JHYHOL]HG &RVW RI +\GURJHQ /&2+

V V.V ZV

@ 5SHQGHPHQW pOHFWULTXH KHO 3&, + SURGXLW 3HOHF FRQVRPPpH Re 3&,

- PRO HW 3HOHF FRQVRPPpH SXLVVDQFH pOHFWULTXH XWLOLVpH SRXU SURGXL!

@ 3URWRQ ([FKDQJH OHPEUDQH
@ &0HDQ K\GURJHQ -RLQW 8QGHUWDNLQJ 6WUDWHJILF 5HVHDUFK DQG ,QQRYDW
@ :RUOG 1XFOHDU ,QGXVWU\ VWDWXV UHSRUW
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6> DMRXWH j FHOD OH EpQpILFH HQYLURQQHPHQWDO FDU

QXFOpDLUH HVW EDV FDUERQH J &2 N:K G>DSUqV OH

J &2 N:K HQ J)UDQFH G>DSUQV 0>$'(0(

$LQVL O>K\GURJgQH pOHFWURO\WLTXH SURGXLW HQ )UDQ
NJ&2 NJ+ > @ GX IDLW GH VRQ PL[ pOHFWULTXH IRUWHTF

LO HVW GH NJ&2 NJ+ > @ FH TXL HVW ILQDOHPHQW SO

SURGXLW SDU YDSRUHIRUPDJH GX JD] QDWXUHO GRQMW
NJ&2 NJ+

$PODMVTJIPO

SHPSODFHU OHV pQHUJLHV IRVVLOHV SDU GHV YHFWHXUV
SURGXLUH FHV YHFWHXUV pQHUJpWLTXHV HQ WUqV JUDQG
UHVVRXUFHVY PDWpULDX[ HDX ,GpPDOHPHQW LO IDXGUDLYV
FRPSWH

e /| HIILFDFLWp JOREDOH SRXU TXHOOH DSSOLFDWLRQ XC
SHUPHW G pYLWHU OH SOXV G pPLVVLRQV GH &2

e /D FRQWUDLQWH GH IDLVDELOLWpP SULYLOpJLHU O pOHFY
FHVW LPSRVVLEOH WHFKQLTXHPHQW VH WRXUQHU YHUYV ¢
DX[ FDUEXUDQWYV GH VI\QWKqgVH

(Q HIIHW O»>+ HW VHV GpULYpV VHURQW QpFHVVDLUHV SRX
POHFWULILDEOHYVY FRPPH O>DYLDWLRQ OH PDULWLPH HW F
SUHPLHU pwDQW OD UpGXFWLRQ GHV pPLVVLRQV GH &2 O
SURGXFWLRQ V>DSSXLH VXU XQ PL[ pOHFWULTXH EDV FI
UHQRXYHODEOHYVY HW RX GH QXFOpDLUH

'DQV OH FDV FRQWUDLUH OD GpIRVVLOLVDWLRQ GX PL[ pOHF
RX GH OD UpJLRQ FRQFHUQpPH />pOHFWURO\VH SUpVHQWH
SURGXFWLRQ Gs>+ HQ (XURSH $X GHOj GH VRQ LQWpuUryV
O>LQGPpSHQGDQFH WHFKQRORJLTXH GH QRWUH FRQWLQHQW
WHFKQRORJLHVY DOFDOLQ 3(0 RX (+7 />LQFOXVLRQ GHV pC
&RPPLVVLRQ HXURSPHQQH GX 1=,$ > @ HVW GRQF SRVLWLYH

>
>
>

@ 6RXXWWSYV_DJLUSRXUODWUDQVIWLRQ DGHPH IU HOQOWUHSULVHV SRWHQWLHO
@ 'RQQpHV $GHPH
@ 1=,% 1HW =HUR ,QGXVWU\ $FW
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TRXWHIRLYV DILQ GH SpUHQQLVHU VD VRXYHUDLQHWpP VXU
G>RUJDQLVHU OH ILQDQFHPHQW GH OD UHFKHUFKH - DXVVL I
SHXYHQW HW GRLYHQW rWUH SHUIHFWLRQQpPHV TXH VXU O
VHUYLURQW j GpIRVVLOLVHU GH QRXYHDX[ XVDJHV WHOOHYV
PHPEUDQH HW O>pOHFWURO\VH ] EDVH GH FpUDPLTXH SURYV
YROHW 5 ' GDQV OH 1=,$ HVW XQ PDQTXH FUXHO SRXU OHV |
GH O>8QLRQ HXURSpHQQH HW PHW HQ SpULO VD VRXYHUDLQ

3RXU OD SURGXFWLRQ G>+ HW GH VHV PROpFXOHYV GpULYpH
OH FRXSOH QXFOpDLUH SRXU SURGXLUH O pOHFWULFLWpD
O>K\GURJqQH j KDXW UHQGHPHQW HVW XQH FRPELQDLVRQ ¢
GHV EHVRLQV GHV GLIIpUHQWY VHFWHXUV LQGXVWULHO HW
rwWUH UpDOLVpH HQ JUDQGH TXDQWLWp DYHF XQH WUqV ID
VXUIDFH RFFXSpH TXL SOXV HVW VXU OH VRO QDWLRQDO
GLPLQXHU OD GpSHQGDQFH GH O>(XURSH DX[ pQHUJLHV IR\
FKDUERQ UHSUpVHQWDLHQW GH OD FRQVRPPDWLRQ pQHU

>

@ 6RXUOF¥WSY__ DJLUSRXUODWUDOQVILWLRQ DGHPH IU HOWUHSULVHV SRWHQWLHO
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