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1RV�HQIDQWV�HW�SHWLWV�HQIDQWV�QH�VRQW�SDV�GH�OD�FKDLU�j�FDQRQ����
�

6HUYLFH�PLOLWDLUH��NLW�GH�VXUYLH��EXGJHW���FRPPHQW�0DFURQ�SUpSDUH�OD�)UDQFH�j�OD�JXHUUH��
�
'HSXLV�SOXVLHXUV�PRLV��O·H[pFXWLI�SUpSDUH�O·RSLQLRQ�j�O·K\SRWKqVH�G·XQ�FRQIOLW�PDMHXU�HQ�(XURSH��6XU�IRQG�GH�JXHUUH�HQ�
8NUDLQH��0DFURQ�PDUWqOH�OD�QpFHVVLWp�GH�©�UHQIRUFHU�OH�OLHQ�DUPpH�QDWLRQ�ª���
�
/H����MXLOOHW��LO�DQQRQoDLW�XQ�VHUYLFH�PLOLWDLUH�©�UpQRYp�ª�SRXU�©�GRQQHU�j�OD�MHX�
QHVVH�XQ�QRXYHDX�FDGUH�SRXU�VHUYLU�ª��HQ�PrPH�WHPSV�TX·XQH�KDXVVH�KLVWRULTXH�GX�
EXGJHW�GHV�DUPpHV��SRUWp�j����PLOOLDUGV�G·HXURV�HQ��������
/D�VHPDLQH�GHUQLqUH��OD�WHQVLRQ�HVW�PRQWpH�G·XQ�FUDQ��'HYDQW�OH�FRQJUqV�GHV�
PDLUHV��OH�FKHI�G·pWDW�PDMRU�GHV�DUPpHV��)DELHQ�0DQGRQ��D�DSSHOp�OD�)UDQFH�j�UH�
WURXYHU�©�OD�IRUFH�G·kPH�ª�SRXU�©�DFFHSWHU�GH�SHUGUH�VHV�HQIDQWVª�DILQ�GH�SURWp�
JHU�����
'pFLGpPHQW��OH�EUXLW�GHV�ERWWHV�Q·D�SDV�ILQL�GH�VH�IDLUH�HQWHQGUH���8QH�
RULHQWDWLRQ�TXL�LQTXLqWH�DYDQW�GHV�SUpFLVLRQV�DWWHQGXHV�FH�MHXGL����QRYHPEUH��
&DXFKHPDU�j�6WUDVERXUJ��PDLQ�GDQV�OD�PDLQ��5DSKDsO�*OXFNVPDQQ�OH�VRFLDO�GpPRFUDWH�HW�)UDQoRLV�;DYLHU�%HOODP\�OH�
FRQVHUYDWHXU�WRXV�GHX[�UDSSRUWHXUV�RQW�FRQWULEXp�j�XQH�EDVFXOH�GpFLVLYH�GH�O·(XURSH���OH�VXUDUPHPHQW�GX�FRQWLQHQW�
GpEDW�DXWRXU�GX�SURJUDPPH�HXURSpHQ�SRXU�O·LQGXVWULH�GH�OD�GpIHQVH���(GLS���
/D�&*7��OD�&)'7��6ROLGDLUHV�HW�OD�)68�VH�PRELOLVHQW�SRXU�OH�UDVVHPEOHPHQW�GX����QRYHPEUH�HQ�VRXWLHQ�j�OD�3DOHVWLQH��
j�3DULV��&HWWH�GDWH�HVW�FHOOH�GH�OD�-RXUQpH�LQWHUQDWLRQDOH�GH�VROLGDULWp�DYHF�OH�SHXSOH�SDOHVWLQLHQ��LQVWDXUpH�SDU�OHV�
1DWLRQV�XQLHV��/·LQLWLDWLYH�GH�OD�PDQLIHVWDWLRQ��ODQFpH�SDU�O·$VVRFLDWLRQ�)UDQFH�3DOHVWLQH�6ROLGDULWp��IDLW�FRQYHUJHU�
SUqV�GH����RUJDQLVDWLRQV��3DUPL�HOOHV��OD�/LJXH�GHV�GURLWV�GH�O·+RPPH��O·8QLRQ�-XLYH�SRXU�OD�3DL[��8UJHQFH�3DOHVWLQH���
PDLV�DXVVL�G·DXWUHV�V\QGLFDWV�FRPPH�O·8QHI��OD�&RQIpGpUDWLRQ�SD\VDQQH��OH�6\QGLFDW�HXURSpHQ�GHV�MRXUQDOLVWHV�SDOHVWL�
QLHQV��
/HV�V\QGLFDWV�UDSSHOOHQW�TXH�FH�FHVVH]�OH�IHX�Q·HQ�HVW�SDV�YUDLPHQW�XQ���©�OH�JRXYHUQHPHQW�LVUDpOLHQ�FRQWLQXH�G·H[HU�
FHU�XQH�IRUWH�DFWLYLWp�PLOLWDLUH�DX�GHOj�GH�OD�©�OLJQH�MDXQH�ª�TXL�GpOLPLWH�OHV�]RQHV�VRXV�VRQ�FRQWU{OH��3DVVDJHV�GH�
GURQHV��GHVWUXFWLRQV�GH�PDLVRQV��UDLGV�HW�IUDSSHV�DpULHQQHV��FH�VRQW�GHV�GL]DLQHV�GH�PLOOLHUV�GH�3DOHVWLQLHQV�HW�3DOHV�
WLQLHQQHV�TXL�RQW�pWp�WXpHV�GHSXLV�©�OHV�DFFRUGV�GH�SDL[�ª���
'H�PrPH�HQ�&LVMRUGDQLH��R��OD�©�EUXWDOLWp�ª�GH�OD�FRORQLVDWLRQ�LVUDpOLHQQH�VH�SRXUVXLW�DYHF�GHV�DVVDVVLQDWV��DJUHVVLRQV�
HW�GHVWUXFWLRQV�G·KDELWDWV��/HV�V\QGLFDWV�UDSSHOOHQW�DXVVL�O·XUJHQFH�GH�UpWDEOLU�O·DFFqV�j�O·DLGH�KXPDQLWDLUH��GH�OD�Up�
KDELOLWDWLRQ�GHV�VWUXFWXUHV�HVVHQWLHOOHV��FRPPH�O·DFFqV�j�O·HDX��DX[�VRLQV��OD�UHFRQVWUXFWLRQ�GH�*D]D�GpWUXLWH�j�SOXV�GH�
�����PDLV�DXVVL�OH�UHWRXU�GHV�����PLOOLRQV�GH�GpSODFpV�*D]DRXL�HV�ª��

9DJXHV� GH� OLFHQFLHPHQWV� �� ©� /H� SDWURQDW� D� PRQWUp� VRQ� LQFDSDFLWp� j� UpLQGXVWULDOLVHU� OH�
SD\V�ª��
����SODQV�GH�OLFHQFLHPHQW�HQ�GHX[�DQV��FHV�HQWUHSULVHV�TXL�OLFHQFLHQW�RQW�WRXFKp�GHV�
DLGHV��IHUPHQW�XQH�XVLQH�LFL�SRXU�HQ�RXYULU�XQH�DXWUH�GDQV�GHV�SD\V�R��OD�PDLQ�G ·±XYUH�
HVW�SUHVTXH�JUDWXLWH��

/D�FRPPLVVLRQ�G
HQTXrWH�VpQDWRULDOH�PHQpH�SDU�OH�VpQDWHXU�FRPPXQLVWH�)DELHQ�*D\�D�UpYpOp�TXH�0LFKHOLQ�D�XWLOLVp�����
PLOOLRQV�½�G
DLGHV�SXEOLTXHV�SRXU�DFKHWHU�GHV�PDFKLQHV�GHVWLQpHV�j�O·XVLQH�GH�/D�5RFKH�VXU�<RQ��3UREOqPH���FHV�PD�
FKLQHV�QH�VRQW�MDPDLV�DUULYpHV��(OOHV�RQW�pWp�HQYR\pHV�j�O·pWUDQJHU����
�
/H�3'*�GH�0LFKHOLQ�OXL�PrPH�D�UHFRQQX�OD�VLWXDWLRQ�HW�V·HVW�GpFODUp�SUrW�j�UHPERXUVHU�OHV�VRPPHV�LQG�PHQW�XWLOLVpHV�
KRUV�GX�WHUULWRLUH�IUDQoDLV��0DLV�XQ�QRXYHDX�SUREOqPH�DSSDUDvW���LO�Q·H[LVWH�DXMRXUG·KXL�DXFXQ�FDGUH�OpJLVODWLI�SHUPHW�
WDQW�j�0LFKHOLQ�GH�UHQGUH�FHW�DUJHQW�����
�
&HWWH�DIIDLUH�HVW�DX�F±XU�GX�VFDQGDOH�GHV�����PLOOLDUGV�G
HXURV�G
DLGHV�SXEOLTXHV�YHUVpHV�FKDTXH�DQQpH�DX[�HQWUH�
SULVHV�VDQV�FRQWU{OH�QL�FULWqUHV��
�
'HSXLV�OHV�JUDQGHV�JUqYHV�GH�������OHV�JRXYHUQHPHQWV�QH�UHFXOHQW�SOXV� �
,O�\�D�WUHQWH�DQV��OH����QRYHPEUH�������FRPPHQoDLW�OH�PRXYHPHQW�GH�JUqYH�GH�QRYHPEUH�GpFHPEUH��$SUqV�SOXV�GH�
WURLV�VHPDLQHV�GH�TXDVL�SDUDO\VLH�GX�SD\V��OH�JRXYHUQHPHQW�-XSSp�FpGDLW��$�O·H[FHSWLRQ�GHV�PRELOLVDWLRQV�FRQWUH�OH�
&3(��SRUWpHV�SDU�OD�MHXQHVVH�HQ�������F·HVW�OD�GHUQLqUH�IRLV�TXH�OH�SRXYRLU�UHFXODLW�IDFH�j�XQ�PRXYHPHQW�VRFLDO��8QH�
ERQQH��UDLVRQ�GH�PDQLIHVWHU�PDVVLYHPHQW�OH���GpFHPEUH���



3UHPLHUV�pOpPHQWV�G
DQDO\VH�3/)������
�
$X� PLOLHX� GH� O
LQVWDELOLWp� JRXYHUQHPHQWDOH�� OHV� RULHQWDWLRQV� EXGJpWDLUHV� VRQW�� HOOHV�� G
XQH� WUqV�
JUDQGH�VWDELOLWp��DYHF�XQ�EXGJHW������GDQV�OD�GURLWH�OLJQH�GH�FHX[�GHV�GHUQLqUHV�DQQpHV���UpGXFWLRQ�
GX�VHUYLFH�SXEOLF��PLVH�j�FRQWULEXWLRQ�GX�PRQGH�GX�WUDYDLO�HW�GHV�SOXV�PRGHVWHV��SRXU�UpGXLUH�XQ�Gp�
ILFLW�FUpp�SDU�GHV�UpGXFWLRQV�G
LPS{WV�PDVVLYHV�SRXU�OHV�SOXV�ULFKHV�HW�GHV�DLGHV�SXEOLTXHV�FRORVVDOHV�
DX[�JUDQGHV�HQWUHSULVHV���
�
/D�&RXU�GHV�FRPSWHV�DFWDLW�SRXUWDQW�UpFHPPHQW�OH�PDQTXH�j�JDJQHU�GDQV�OH�EXGJHW�GH�O
(WDW�GH����PLO�
OLDUGV�GH�EDLVVHV�G
LPS{WV��
(Q�������HQ�YLVDQW�XQ�GpILFLW�SXEOLF�GH�������GX�3,%��FH�EXGJHW�SUpYRLW�XQ�FKRF�EXGJpWDLUH��KRUV�FKDUJH�
GH�OD�GHWWH��VXSpULHXU�j�FHOXL�GH�������TXL�UHSUpVHQWH�����SRLQW�GH�3,%��DORUV�TX·LO�HVW�GH�����HQ��������
SUqV�GH����PLOOLDUGV�G·HXURV�j�WURXYHU�HQWUH�UHFHWWHV�HW�GpSHQVHV�SXEOLTXHV��
�
/HV�UHFHWWHV�ILVFDOHV�QHWWHV�GH�O·eWDW�SURJUHVVHUDLHQW�GH������PLOOLDUGV�G·HXURV��SRXU�DWWHLQGUH�������

PLOOLDUGV���JHO�GX�EDUqPH�GH�O·LPS{W�VXU�OH�UHYHQX��TXL�HQWUDvQH�XQH�KDXVVH�G·LPS{W�GH�����PLOOLDUGV�SRXU�
OHV�FRQWULEXDEOHV���SURJUHVVLRQ�PpFDQLTXH�GH�OD�79$��������PLOOLDUGV�GX�IDLW�GH�O·LQIODWLRQ�HW�GH�OD�FRQ�
VRPPDWLRQ���HW�UHQGHPHQW�DFFUX�GH�O·LPS{W�VXU�OHV�VRFLpWpV�������PLOOLDUG���&H�VRQW�GRQF�OHV�PpQDJHV�HW�
OD�FRQVRPPDWLRQ�TXL�ILQDQFHQW�OHV�GHX[�WLHUV�GH�O·DMXVWHPHQW��

�
/D�©�PDvWULVH�ª�GHV�GpSHQVHV�GpJDJHUDLW�SUqV�GH����PLOOLDUGV�G·HXURV�G·pFRQRPLHV�HQ�YROXPH��
&H�EXGJHW�DQWLVRFLDO�IDLW�OD�SDUW�EHOOH�DX[�GpSHQVHV�PLOLWDLUHV������PLOOLDUGV���DEVRUEDQW�j�HOOHV�VHXOHV�OD�
TXDVL�WRWDOLWp�GH�O·DXJPHQWDWLRQ�GHV�FUpGLWV�GH�O·eWDW��FRQWUDLUHPHQW�j�GH�QRPEUHX[�PLQLVWqUHV�TXL�VHURQW�
LPSDFWpV�SDU�GHV�EDLVVHV�GH�PR\HQV���OHV�FUpGLWV�GHV�PLQLVWqUHV�FLYLOV�SURJUHVVHQW�HQ�PR\HQQH�GH�VHXOH�
PHQW��������DORUV�TXH� O·LQIODWLRQ�SUpYXH�SRXU������HVW�GH��������,O�V·DJLW�GRQF�G·XQH�EDLVVH�HQ�YROXPH�HW�
GRQF�GH�QRXYHOOHV�FRXSHV��
�
&H�EXGJHW�DXVWpULWDLUH�QH�VHUD�SDV�VDQV�HIIHW�pFRQRPLTXH��SXLVTXH�OD�UpGXFWLRQ�GHV�GpSHQVHV�SXEOLTXHV�D�
GHV�HIIHWV�UpFHVVLIV��DYHF�SRXU�FRQVpTXHQFHV�XQH�EDLVVH�GHV�UHFHWWHV�TXL�DQQXOHUD�GH�IDFWR�XQH�SDUWLH�GH�
O·HIIRUW�EXGJpWDLUH�FRQVHQWL��
�
/H�SUHPLHU�PLQLVWUH�D�DIILUPp�TX·LO�DPELWLRQQDLW�©�XQH�MXVWH�UpSDUWLWLRQ�GHV�HIIRUWV�ª�TX·HQ�HVW�LO�"�
&H�VRQW� OHV�PpQDJHV�TXL�SDLHQW���GHV�FUpGLWV�HW�UpGXFWLRQV�G
LPS{WV�VRQW�VXSSULPpV� �H[��� OD�UpGXFWLRQ�
G
LPS{W�SRXU�IUDLV�GH�VFRODULWp��HW�©�OD�VLPSOH�ª�QRQ�UHYDORULVDWLRQ�GX�EDUqPH�GH�O
LPS{W�VXU�OH�UHYHQX�VH�
WUDGXLUD�SDU�XQH�DXJPHQWDWLRQ�G
LPS{WV�GH�����PLOOLDUGV�G
HXURV�SRXU�O
HQVHPEOH�GHV�FRQWULEXDEOHV��G·DX�
WDQW�SOXV�GpOpWqUH�TXH�OH�3/)66�SUpYRLW�XQ�JHO�GHV�SHQVLRQV�HW�GHV�SUHVWDWLRQV�VRFLDOHV��/HV�SOXV�PRGHVWHV�
VHURQW�OHV�SOXV�LPSDFWpV��
�
3DU�H[HPSOH��HQ������XQH�SHUVRQQH�D\DQW�XQ�UHYHQX�GH��������HXURV�Q·D�SDV�SD\p�G·LPS{W�VXU�OH�UHYHQX�
�,5���FDU�OH�VHXLO�GH�OD�SUHPLqUH�WUDQFKH�pWDLW�IL[p�j��������HXURV��
6L��HQ�UDLVRQ�G·XQH�WUqV�OpJqUH�DXJPHQWDWLRQ�GH�VDODLUH��VRQ�UHYHQX�DQQXHO�SDVVH�j��������HXURV�HQ�������
HOOH�VHUD�UHGHYDEOH�GH�O·,5�HQ�������GX�IDLW�GH�OD�QRQ�UHYDORULVDWLRQ�DQQXHOOH�FODVVLTXH�GX�EDUqPH��
�
/HV�JUDQGHV�HQWUHSULVHV�VRQW�pSDUJQpHV���OD�QLFKH�ILVFDOH�OD�SOXV�FR�WHXVH��OH�&UpGLW�,PS{W�5HFKHUFKH����
PLOOLDUGV�G
HXURV�SDU�DQ��UHVWH��ELHQ�TXH�GH�QRPEUHXVHV�pWXGHV�HQ�GpPRQWUHQW�O
LQHIILFDFLWp��­�FHOD�
V·DMRXWH�O
DFFpOpUDWLRQ�GH�OD�EDLVVH�GH�OD�FRWLVDWLRQ�VXU�OD�YDOHXU�DMRXWpH�GHV�HQWUHSULVHV��&9$(��GRQW�OD�
VXSSUHVVLRQ�WRWDOH�HVW�SUpYXH�HQ�������HW�OD�GLYLVLRQ�SDU�GHX[�GH�OD�VXUWD[H�VXU�OHV�EpQpILFHV�GHV�JUDQGHV�
HQWUHSULVHV��TXL�UDSSRUWHUD�GRQF���0LOOLDUGV�DX�OLHX�GH����
�
/HV�SOXV�ULFKHV�DXVVL���SDV�GH�WD[H�=XFPDQ�QL�GH�UHWRXU�G·XQ�YpULWDEOH�LPS{W�VXU�OD�IRUWXQH��SDV�GH�VXS�
SUHVVLRQ�GH�OD�©�IODW�WD[�ª��SUpOqYHPHQW�IRUIDLWDLUH�GH�������VXU�OHV�UHYHQXV�ILQDQFLHUV���DORUV�TXH�OHV�UH�
YHQXV�GX�WUDYDLO�SHXYHQW�rWUH�LPSRVpV�MXVTX·j�������
�
/D�&RQWULEXWLRQ�GLIIpUHQWLHOOH�VXU�OHV�KDXWV�UHYHQXV��&'+5��PLVH�HQ�SODFH�HQ������HVW�VLPSOHPHQW�
UHFRQGXLWH���HOOH�QH�WRXFKH�TXH��������IR\HUV��XQ�TXDUW�GHV�FRQWULEXDEOHV�GpFODUDQW�SOXV�GH�
��������HXURV�GH�UHYHQXV�DQQXHOV��HW�UDSSRUWH�VHXOHPHQW�����PLOOLDUG�G·HXURV��6HXOH�QRXYHDXWp��XQH�WD[H�
GH����VXU�OHV�KROGLQJV�SDWULPRQLDOHV�TXL�GpWLHQQHQW�GHV�DFWLIV�G
XQH�YDOHXU�G
DX�PRLQV���PLOOLRQV�G
HX�
URV��TXL�pSDUJQH�����GX�SDWULPRLQH�GHV�SOXV�ULFKHV�HW�GHYUDLW�UDSSRUWHU�HQWUH���HW�����PLOOLDUG��ORLQ�GHV�
���j����PLOOLDUGV�GH�OD�WD[H�=XFPDQ��
�
/H����QRYHPEUH�OH�WH[WH�D�pWp�UHMHWp�SDU�OHV�GpSXWp�HV��OH�SURMHW�GH�EXGJHW�D�pWp�WUDQVPLV�DX�6pQDW��
/H����GpFHPEUH��©�ILQ�GX�GpODL�JOREDO�GH�VRL[DQWH�GL[�MRXUV�DFFRUGpV�DX�3DUOHPHQW�ª�DYDQW�OHTXHO�OH�6pQDW�
GRLW�V·rWUH�SURQRQFp�����GpFHPEUH��HW�XQ�DFFRUG�GRLW�rWUH�WURXYp�HQWUH�OHV�GpSXWp�HV�HW�OHV�VpQDWHXU�LFHV��
)DXWH�G·DFFRUG��OH�JRXYHUQHPHQW�SHXW�PHWWUH�HQ�±XYUH�VRQ�EXGJHW�SDU�RUGRQQDQFH��VDQV�YRWH��VDQV�GpEDW�
VDQV�FRQWU{OH�SDUOHPHQWDLUH���



'HWWH�GH�OD�6pFX���O·DUQDTXH�GH�0DFURQ��
�
/RUV�GX�GHUQLHU�FRQVHLO�GH�OD�&DLVVH�QDWLRQDOH�G·DVVXUDQFH�PDODGLH��XQ�SRLQW�FRQFHUQDQW�OD�GHWWH�QRXV�D�pWp�SUpVHQWp��
&HWWH�GHWWH�HVW�JpUpH�SDU�OD�&DLVVH�G·DPRUWLVVHPHQW�GH�OD�GHWWH�VRFLDOH��&$'(6���&HWWH�VWUXFWXUH�DXUDLW�G��QRUPDOH�
PHQW�DYRLU�WRWDOHPHQW�UHPERXUVp�OHV�HPSUXQWV�IDLWV�DXSUqV�GHV�EDQTXHV�HQ�������0DLV�LO�UHVWH�GDQV�VHV�FRPSWHV�
������PLOOLDUGV��VRLW�OH�WUDQVIHUW�GH�OD�GHWWH�&29,'�GH�����PLOOLDUGV�TXH�0DFURQ�D�GpFLGp�GH�WRWDOHPHQW�DIIHFWHU�j�
OD�6pFX��FH�TXL�UHSRXVVH�O·pFKpDQFH�j��������
�
'H�FH�IDLW��OD�6pFX�YHUVHUD�j�FHWWH�FDLVVH�HQFRUH�FHWWH�DQQpH�SOXV�GH����PLOOLDUGV�TXL�SURYLHQQHQW�GHV�FRWLVDWLRQV�VR�
FLDOHV�SDU�OH�ELDLV�GH�FH�TXH�YRXV�YR\H]�VXU�YRWUH�ILFKH�GH�SDLH�VRXV�OH�QRP�GH�&5'6��&RWLVDWLRQ�GH�UHPERXUVHPHQW�
GH�OD�GHWWH�VRFLDOH��HW�G·XQH�SDUWLH�GH�OD�&6*��&HWWH�VRPPH�PDQTXH�GRQF�SRXU�OD�SULVH�HQ�FKDUJH�GHV�GpSHQVHV�G·DVVX�
UDQFH�PDODGLH�HW�FRPPH�SDU�KDVDUG�HOOH�FRUUHVSRQG�DX�©�GpILFLW�ª�DQQRQFp�SRXU�������,O�\�D�GRQF�XQH�YpULWDEOH�HQ�
WRXUORXSH�FDU��VL�OD�GHWWH�&29,'�DYDLW�pWp�UHSULVH�SDU�O·(WDW�HW�QRQ�DIIHFWpH�j�OD�6pFX��OHV�FRPSWHV�SRXUUDLHQW�rWUH�j�
O·pTXLOLEUH�FHWWH�DQQpH�HW�OHV�UHVVRXUFHV�j�FKHUFKHU�SRXU�DVVXUHU�XQ�ERQ�IRQFWLRQQHPHQW�GH�QRWUH�V\VWqPH�GH�VDQWp�
GDQV�OHV�DQQpHV�j�YHQLU�VHUDLHQW�ELHQ�PRLQGUHV��(W�FHWWH�SRQFWLRQ�YD�VH�SRXUVXLYUH�FKDTXH�DQQpH�MXVTX·HQ�������
,O�IDXW�pJDOHPHQW�LQWpJUHU�OHV�LQWpUrWV�HW�OHV�IUDLV�ILQDQFLHUV�TXL�VH�PRQWHQW�j�SOXV�GH�����PLOOLDUGV�HW�TXL�HQJUDLV�
VHQW�OHV�EDQTXHV��&H�PpFDQLVPH�GH�OD�GHWWH�HVW�pPLQHPPHQW�SHUYHUV�HW�D�pWp�VFLHPPHQW�FUpp�HQ�GLPLQXDQW�OHV�UHV�
VRXUFHV�GH�OD�6pFX�SRXU�OH�SOXV�JUDQG�EpQpILFH�GHV�PDUFKpV�ILQDQFLHUV���
�
0DLV�O·DUQDTXH�QH�V·DUUrWH�SDV�Oj�FDU�OH�JRXYHUQHPHQW�D�GpFLGp�j�SDUWLU�GH������GH�FRQILHU�OHV�QRXYHOOHV�GHWWHV�GH�
O·DVVXUDQFH�PDODGLH�j�O·$JHQFH�FHQWUDOH�GHV�RUJDQLVPHV�GH�VpFXULWp�VRFLDOH��$&266��TXL�HVW�O·RUJDQLVPH�TXL�FROOHFWH�
HW�JqUH�OHV�UHVVRXUFHV�GH�OD�6pFX��2U�OHV�VHUYLFHV�GH�OD�6pFX�V·DODUPHQW�FDU�MH�FLWH���©�/·$&266�Q·D�SDV�YRFDWLRQ�QL�
OHV�RXWLOV�SHUPHWWDQW�OH�SRUWDJH�G·XQH�GHWWH�VRFLDOH�GH�PDQLqUH�SpUHQQH��FH�TXL�HVW�OH�U{OH�LQVWLWXWLRQQHO�GH�OD�&$'(6��
/D�FRXU�GHV�FRPSWHV�FRQVLGqUH�TX·XQH�UHSULVH�GH�OD�GHWWH�VRFLDOH��DVVRFLpH�j�XQ�SODQ�GH�PDvWULVH�GHV�FRPSWHV��GRLW�
rWUH�HQYLVDJpH�ª���
�
7RXW�FHOD�SHXW�SDUDvWUH�ELHQ�FRPSOH[H�HW�F·HVW�HIIHFWLYHPHQW�OH�EXW�UHFKHUFKp�SRXU�QRXV�HQIXPHU��&DU�O·$&266�Q·D�
SDV�YRFDWLRQ�j�HPSUXQWHU�HW�LO�DUULYHUD�XQ�PRPHQW�R��OHV�EDQTXHV�GLURQW�VWRS��&HOD�VLJQLILH�GHV�FDLVVHV�YLGHV�HW�O·LP�
SRVVLELOLWp�GH�UHPERXUVHU�OHV�GpSHQVHV�GHV�DVVXUpV�VRFLDX[���
�
1H�FUR\H]�SDV�TXH�MH�VRLV�YRORQWDLUHPHQW�DODUPLVWH��-H�QH�IDLV�TXH�WUDGXLUH�OHV�
DQDO\VHV�GHV�FDGUHV�GH�OD�6pFX�SRXU�GpQRQFHU�OD�FDWDVWURSKH�TXH�SUpSDUH�VFLHP�
PHQW�(��0DFURQ�HW�VRQ�JRXYHUQHPHQW��/HXU�REMHFWLI�HVW�GH�UpGXLUH�GH�PDQLqUH�
GUDVWLTXH�OHV�IUDLV�GH�VDQWp�SULV�HQ�FKDUJH�SDU�OD�6pFX�DILQ�GH�SRXVVHU�FHX[�TXL�
SRXUURQW�VH�OHV�SD\HU�YHUV�GHV�DVVXUDQFHV�SULYpHV��,OV�UHPSOLVVHQW�DLQVL�OH�PDQGDW�
TXH�OHXU�D�DVVLJQp�OH�PRQGH�ILQDQFLHU�G·pWHQGUH�OH�PDUFKp�GH�OD�VDQWp�SRXU�VRQ�SOXV�
JUDQG�EpQpILFH���

/H� 

� WURX� GH� OD� VpFX� 

� pSRXYDQWDLO� OLEpUDO��
(W�O
DUJXPHQW�D�SRUWp��©��­�SDUWLU�GH�������OHV�JRXYHUQHPHQWV�VXFFHVVLIV�QH�YRQW�SDV�FHVVHU�GH�PHWWUH�HQ�SODFH�GHV�
H[RQpUDWLRQV�GH�FRWLVDWLRQV�VRFLDOHV�HPSOR\HXUV�SRXU�UpGXLUH� OHXUV�IDFWXUHV�ª�H[SOLTXH�%UXQR�3DOLHU� �GLUHFWHXU�GH�
UHFKHUFKHV�DX�&156���8Q�©��DOOqJHPHQW�GX�FR�W�GH�WUDYDLO��TXL��DERXWLW�DXMRXUG
KXL�j�XQH�DEVHQFH�TXDVLPHQW�WRWDOH�GH�
FRWLVDWLRQV�GHV�HPSOR\HXUV�GX�60,&��VXU� OHV�UpJLPHV�GH�EDVH�HW�VXU� OHV�UpJLPHV�FRPSOpPHQWDLUHV�ª�VHORQ� OH�+DXW�
&RQVHLO�GX�ILQDQFHPHQW�GH�OD�6pFXULWp�6RFLDOH���

'
DXWDQW� TX
j� FHV� VXSSUHVVLRQV� GH� FRWLVDWLRQV� VH� VRQW� DMRXWpV� GHV� V\VWqPHV� G
H[HPSWLRQ�� j� VDYRLU� 

� WRXWHV� OHV�
IRUPHV�GH�UpPXQpUDWLRQ�GX�WUDYDLO�TXL�QH�VRQW�SDV�DFFRPSDJQpHV�GH�FRWLVDWLRQV��FRPPH�OHV�SULPHV��OHV�KHXUHV�VXSSOp�
PHQWDLUHV��O
pSDUJQH�VDODULDOH����

��&RPELQpV��FHV�GLVSRVLWLIV�UHSUpVHQWHQW�XQ�PDQTXH�j�JDJQHU�GH�SUqV�GH����PLOOLDUGV�
G
HXURV�SDU�DQ���'H�TXRL�HQWUHWHQLU�XQ�GpILFLW�HW�DOLPHQWHU�XQ�DXWUH�pSRXYDQWDLO�OLEpUDO��FHOXL�GX�

�WURX�GH�OD�VpFX�

��
XQH�H[SUHVVLRQ��VHORQ�'HQLV�*UDYRXLO��VHFUpWDLUH�FRQIpGpUDO�GH�OD�&JW�TXL�GDWH�GH�������LQWURGXLWH�SRXU�MXVWLILHU�OHV�
IUDQFKLVHV�HW�OLPLWHU�OHV�GURLWV��

�
3LUH�� DORUV� TX
LO� GHYDLW� FRPSHQVHU� O
LQWpJUDOLWp� GX�PDQTXH� j� JDJQHU�� O
(WDW� QH� O
D� SDV� IDLW�� HW� D�PrPH� LPSXWp� DX[�
FRPSWHV�GH�OD�6pFX�FHUWDLQHV�GpSHQVHV�TX
LO�DYDLW�LQLWLpHV��FRPPH�FHOOHV�OLpHV�j�OD�SpULRGH�&RYLG��DFFURLVVDQW�HQFRUH�
OH�GpILFLW�HW�HQWUHWHQDQW�DLQVL�OH�FHUFOH�YLFLHX[�FRQGXLVDQW�j�OD�GLPLQXWLRQ�GH�OD�SURWHFWLRQ��

�
(W�FRPPH�GDQV�WRXWH�ORJLTXH�FDSLWDOLVWH��SDV�WRXFKp�DX[������XOWUDV�ULFKHV����j�O
LQVWDU�
G
XQ�FHUWDLQ�%HUQDUG�$UQDXOW�GRQW�OH�FRXUV�GHV�DFWLRQV�RQW�ERQGL�HQ�XQ�VHXO�MRXU��GH����
PLOOLDUGV�G
HXURV��
(W�GLUH�TX
LOV�YHXOHQW�IDLUH�OHV�SRFKHV�GHV�UHWUDLWpV�HW�GHV�PDODGHV�DX�ULVTXH�G
HQ�
SORQJHU�FHUWDLQ�H�V�GDQV�XQH�VRUWH�GH�PRUW�VRFLDOH��
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Le Syndicat multi professionnel des 
retraités CGT du pays Roussillonnais 
vous souhaite de bonnes fêtes de fin 
d’année à vous et vos proches. 

��������^����������������������ǇŽŶƐ�ƵŶĞ�ƉĞŶƐĠĞ�ƉŽƵƌ�ůƵŝ�

����Dƌ��������&�Z�,�����,D�����������ϴϲ��ŶƐ����������^d�D�hZ/���>͛�y/>�



/H���QRYHPEUH�������

/HV�UHWUDLWp�H�V�QRXV�DYLRQV�HW�DYRQV�HQFRUH�DXMRXUG·KXL�WRXWHV�OHV�UDLVRQV�G·rWUH�HQ�FROqUH��6XLWH�j�O·DSSHO�GHV�
RUJDQLVDWLRQV�V\QGLFDOHV�GH�UHWUDLWp�H�V��F·HVW�GHYDQW�OD�SHUPDQHQFH�GX�GpSXWp�GH�OD��H�FLUFRQVFULSWLRQ�<��1HX�
GHU�TXL�VXLWH�j�OD�GpPLVVLRQ�GH�%D\URX�D�SHUGX�VRQ�SRVWH�GH�0LQLVWUH�GH�OD�VDQWp�TXH�QRXV�QRXV�VRPPHV�UHWURX�
Yp�H�V���

�

&H�MRXU�Oj�F·HVW�ELHQ�GHYDQW�OHV�SHUPDQHQFHV�GHV�GpSXWpV�TX·LO�IDOODLW�VH�WURXYHU�SRXU�IDLUH�SUHVVLRQ��FDU�MXV�
TX·j� SUHXYH� GX� FRQWUDLUH� VH� VRQW� HX[� HW� HOOHV� TXL� YRWHQW� j� O·$VVHPEOpH�� (W� OHV�8/� GH� 9RLURQ� HW� 5RXVVLOORQ�
%HDXUHSDLUH�\�pWLRQV� ��1RXV�pWLRQV�DOOp�H�V�HQWUH�DXWUH� OXL�UDSSHOHU�TXH�VL�DXMRXUG·KXL� LO�pWDLW�GpSXWp�F·pWDLW�
VXUWRXW�JUkFH�DX[�YRL[�GH�OD�JDXFKH�SRXU�IDLUH�EDUUDJH�DX[�WkFKHV�EUXQHV�HW�GH�V·HQ�VRXYHQLU�DX�PRPHQW�GHV�
YRWHV��

�

1RXV�pWLRQV�DOOp�H�V�OXL�FULHU�TXH�QRXV�UHIXVRQV�OD�SROLWLTXH�GH�0DFURQ�HW�/HFRUQX����/H�SURMHW�GX�3/)�HW�3/)66�
�����HVW�SLUH�TXH�FHOXL�GH�%D\URX��HW�HVW�XQH�DWWDTXH�VDQV�SUpFpGHQW�FRQWUH�OD�6pFX�HW�OHV�UHWUDLWp�H�V���

�

1RXV�pWLRQV�DOOp�H�V�OXL�UDSSHOHU�OHV�HQJDJHPHQWV�TX·LO�DYDLW�SULV�OH���GpFHPEUH�������GHYDQW�O·8'��OHV�8/�GX�
1RUG�,VqUH�� O·86'��HW�TX·LO�Q·D�SDV�WHQX���&·pWDLW�OD�FUpDWLRQ�G·XQ�&HQWUH�GH�6DQWp�DYHF���PpGHFLQV�HQ�MXLQ����
DXWUHV� HQ� GpFHPEUH�� QRWUH� SDUWLFLSDWLRQ� DX� FRPLWp� GH� SLORWDJH�� (QJDJHPHQWV� TXH� 0PH� 'p]DUQDXG� VD� VXS�
SOpDQWH�D�EDOD\p�G·XQ�UHYHUV�GH�PDLQ�OH�GpVDYRXDQW��

�

$XMRXUG·KXL�FH�&HQWUH�GH�6DQWp�TXL�Q·D�TXH�OH�QRP��HVW�RXYHUW�j�O·LQWpULHXU�GH�OD�PDLVRQ�PpGLFDOH��PpGHFLQV�OL�
EpUDX[��DYHF�OHV�PpGHFLQV�OLEpUDX[�SDUWLV�j�OD�UHWUDLWH��HW�PDLQWHQDQW�VDODULpV��VRLW�����WHPSV�SOHLQV���

�

&HV�MHXQHV�PpGHFLQV�RQW�HQWUH����HW����DQV���������'X�UHF\FODJH���&HV�PpGHFLQV�OLEpUDX[�TXL�WRXWH�OHXU�YLH�RQW�
WUDYDLOOp�HQ�PLOLHX�OLEpUDO��LO�IDOODLW�VH�IDLUH�GX�IULF��DXMRXUG·KXL�QH�YHXOHQW�WUDYDLOOHU�TX·j�PL�WHPSV�HW�F·HVW�OHXU�
GURLW��PDLV�©�OHXUV�FKDUJHV�ª�VRQW�OHV�PrPHV�TX·XQ�WHPSV�SOHLQ��DORUV�LOV�YLHQQHQW�GDQV�XQ�&HQWUH�GH�6DQWp��
FDU� OHV�PpGHFLQV�VRQW�VDODULpV� ��8Q�DXWUH�PpGHFLQ�GHYUDLW�DUULYHU�GX�QRUG�GH� OD�)UDQFH�VL�HQWUH�WHPSV� LO�QH�
FKDQJH�SDV�G·DYLV��LO�D����DQV���0HUFDWR�HW�UHF\FODJH�j�O·RUGUH�GX�MRXU�SRXU�%HDXUHSDLUH��0pGHFLQV�OLEpUDX[�
HW�VDODULpV�FRKDELWHQW�GDQV�OD�SOXV�JUDQGH�RSDFLWp��8QH�YpULWDEOH�XVLQH�j�JD]���

�

1RWUH�FDKLHU�GH�UHYHQGLFDWLRQV�D�pWp�GpSRVp�FKH]�VRQ�DWWDFKp�SDUOHPHQWDLUH�HW�GDWH�D�pWp�SULVH�SRXU�OH����
QRYHPEUH��1RXV�\�VHURQV�O·8/�GH�9RLURQ��5RXVVLOORQ�%HDXUHSDLUH�HW�WRXWHV�OHV�DXWUHV��GpWHUPLQp�H�V���
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5pXQLRQ�&RPPLVVLRQ�6DQWp�UHWUDLWpV�GH�5RXVVLOORQ�GX����QRYHPEUH��
(W�OH�UDVVHPEOHPHQW�GX����QRYHPEUH�

�

3URSRVLWLRQ�G·DOOpJHU�OH�WUDFW�GX���GpFHPEUH�HQ�VXSSULPDQW�FHUWDLQV�SDUDJUDSKHV��HQ�UHSRUWDQW�OHV�UHYHQGLFD�
WLRQV�GHV�UHWUDLWpV�GX���QRYHPEUH��HW�HQ�DMRXWDQW�XQ�SRLQW�LPSRUWDQW�VXU�OHV�&HQWUHV�GH�6DQWp�HW�OD�FUpDWLRQ�
G·XQ�&RPLWp�GH�3LORWDJH��&23,/����

�

&RPSRVLWLRQ�GH�OD�GpOpJDWLRQ��

�

����PHPEUH�GH�O·8/�GH�9RLURQ��

����PHPEUH�GH�O·8/�GH�5RXVVLOORQ��$QWKRQ\���

����PHPEUH�GHV�UHWUDLWpV�GH�5RXVVLOORQ��$QJHOLQH�RX�$ODLQ���

����PHPEUH�GH�O·86'�HW�GH�O·(+3$'�%HOOHIRQWDLQH���

x� /D�GpOpJDWLRQ�HVW� YRORQWDLUHPHQW� UHVWUHLQWH�DILQ�G·pYLWHU�GHV�GLVFXVVLRQV� WURS� ORQJXHV��1(8'(5�D\DQW�
GpMj�UHoX�QRV�UHYHQGLFDWLRQV�SDU�FRXUULHU��LO�Q·HVW�SDV�QpFHVVDLUH�GH�OHV�GpYHORSSHU�GDYDQWDJH��1RXV�DW�
WHQGRQV�GHV�UpSRQVHV�FRQFUqWHV���

�

2EMHFWLIV�GH�OD�UHQFRQWUH�DYHF�1(8'(5�

�

x� ,QVLVWHU�VXU� OD�FUpDWLRQ�GX�&RPLWp�GH�3LORWDJH� ��REWHQLU�XQ�HQJDJHPHQW�FODLU�DYHF�XQH�GDWH�GH�PLVH�HQ�
URXWH�GHV�WUDYDX[��

�

x� 6XU�OH�&HQWUH�GH�6DQWp�GH�%HDXUHSDLUH��UDSSHOHU�TXH�OHV�HQJDJHPHQWV�GH�O·DQ�GHUQLHU�QH�VRQW�SDV�WHQXV���
VHXOHPHQW�����(73�GH�PpGHFLQV�FRQWUH�OHV���SUpYXV�HQ�������'H�SOXV��O·DEVHQFH�GH�O·(%(5�GDQV�OH�FRQVHLO�
G·DGPLQLVWUDWLRQ�GH�O·DVVRFLDWLRQ�VRXOqYH�GHV�TXHVWLRQV�SROLWLTXHV�VXU�OH�FRQWU{OH�GH�O·LQWHUFRPPXQDOLWp��

�

��>�'�d/KE�

DĂƌƟŶĞǌ�����Ğƚ��'ĂƌĐŝĂ����
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