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0HVVLHXUV�-H� VXLV� UpVLVWDQW�� -
DL� FRPPHQFp� jO
rWUH�GqV�OH�PRLV�GH�MXLQ�TXDUDQWH��HW�MH�OH�VXLV� HQFRUH��RX� MH�SHQVH� O
rWUH�GX�PRLQV��3RXUWDQW� MH� Q
HQ� WLUH� SOXV� DXFXQH� ILHUWp��3OXW{W�GH�OD�KRQWH�� -H�P
DSHUoRLV�WRXV�OHV�MRXUV� TXH� GH� UpVLVWHU�� FH� Q
pWDLW� SDV� VL�VLPSOH�TXH�F
HQ�DYDLW�O
DLU�j�SUHPLqUH�YXH��0DLV� ODLVVH]�PRL� SUHQGUH� OHV� FKRVHV� DX�FRPPHQFHPHQW�'RQF��TXL�HQWUDLW�GDQV�OD�5pVLVWDQFH
�



PrPH�XQH� DVVH]� VRPEUH� FDQDLOOH�� ,O� ULV �TXDLV�GH� WUDKLU�VHV�DPLV��7RXW�GpSHQGDLW�GH� VD� UpVLVWDQFH� j� OD� WRUWXUH�� -H� QH� GLV�PrPH� SDV� DX[� GRXOHXUV�� OD� FKRVH� HVW�SRVVLEOH��0DLV�j� O
DIIUHX[�VHQWLPHQW�TXH�OD� WRUWXUH�� HQ� YRXV� ODLVVDQW� YLYUH�� YRXV�DEvPHUD� SRXU� WRXMRXUV�� QH� YRXV� ODLVVHUD�TX
XQ�FRUSV�GLVORTXp��XQ�HVSUL W�LPEpFLOH��$LQVL�� VD� SUHPLqUH� GpFLVLRQ� O
REOLJHDLW� j�G
DXWUHV�GpFLVLRQV��ELHQ�SOXV�JUDYHV���6RQ�FRXUDJH� O
REOLJHDLW� j� G
DXWUHV� FRXUDJHV��ELHQ� SOXV� KpURwTXHV��� /RLQ� G
rWUH� MXVWH�SRXU�WRXWH�OD�YLH��LO�ULVTXDLW�LQILQLPHQW�GH�GHYHQLU�LQMXVWH ��GH�VH�UHWURXYHU��GX�MRXU�DX�OHQGHPDLQ��XQ�VDODXG��&H�VRQW�GH�FHV�FKRVHV�TXL� IRQW�GLUH�TXH� OD�YLH�Q
HVW�SDV�ELHQ� IDLWH�� ,O� VH� SHXW�� $YLV� j� WRXV� FHX[�TXL� YHXOHQW� SUHQGUH� OH� FKHPLQ� GH� OD�YHUWX�-
\�UHYLHQGUDL��'
DLOOHXUV��FH�Q
HVW�SDV�JDL�QRQ�SOXV��FH�TXH�M
DL�j�GLUH��-
DLPHUDLV�DXWDQW�SDV��0DLV�SXLVTXH�SHUVRQQH�GH
�

VH� VHQWDLW� DXVVLW{W� PHLOOHXU�� dD� OXL�SDUDLVVDLW� ELHQ�� FH� TX
LO� IDLVDLW� Oj�� ,O�GHYHQDLW� XQH� VRUWH� GH� KpURV�� TXL� YDODLW�ELHQ� XQ KpURV�PLOLWDLUH� �VDQV� O
HQQXL� GX�FRVWXPH�HW�GX�VDF� ± DK��VXUWRXW�GX�VDF���%LHQ�V�U� LO� ULVTXDLW� OD�PRUW� ± PDLV� LO�Q
\�DYDLW� WRXW� GH� PrPH�� VH� GLVDLW �LO�� SDV�EHDXFRXS� GH� FKDQFHV�� $� GpIDXW� GH� OD�PRUW�� OD� SULVRQ� HW� O
H[LO� ± PDLV� TXL�SUHQGUDLHQW�ILQ��VH�GLVDLW�LO��j�OD�9LFWRLUH��SXLVTX
LO� FUR\DLW� j� FHWWH� 9LFWRLUH �� HW�SHUVRQQH� QH� VDYDLW� HQFRUH� O
LJQRPLQLH�GHV� FDPSV� GH� FRQFHQWUDWLRQ��� 'H� WRXWH�PDQLqUH�� LO� pWDLW� XQH� IRLV�SRXU� WRXWHV�GX�ERQ� F{Wp� �� GX� F{Wp� GH� OD� -XVWLFH� HW� GX�'URLW��9RLOj�TXL�DLGH�j�YLYUH�HW�j�PRXULU�2XL��F
HVW�Oj�FH�TXH�SHQVDLW�OH�5pVLV �WDQW� �HQ�SOXV�YDJXH���(W�ELHQ�HQWHQGX�� LO�VH WURPSDLW�� &H� TX
LO� ULVTXDLW� pWDLW� WRXW�GLIIpUHQW ��HQ�XQ�VHQV��F
pWDLW�ELHQ�SLUH���LOULVTXDLW� FKDTXH� MRXU� GH� GHYHQLU� OH�FRQWUDLUH�G
XQ�KpURV���XQH�FDQDLOOH��HW
�



QRXV� QH� OH� GLW�� LO� PH� IDXW� ELHQ� \� DOOHU��&
HVW� DX[� UpVLVWDQWV� TXH� MH� SDUOH�� -H� PH�SHUPHWV GH� OHXU� GLUH� TX
LOV� VRQW� WRPEpV�GDQV� OH� SLqJH� �� QRQ� PRLQV� OkFKHV� HW�WUDvWUHV�� QRQ� PRLQV� LQMXVWHV� TXH� FHOXL�G
HQWUH� HX[� TXL�� VXU� OD� WDEOH� GH� WRUWXUH��OLYUDLW� VHV� FDPDUDGHV�� �0DLV� DYHF�PRLQV�G
H[FXVHV��
$8�0(35,6�'(6�/2,6

,O� IDXW� OR\DOHPHQW� GpFODUHU�� DYDQ W�WRXWH� GLVFXVVLRQ�� FH� TX
RQ� VH� SURSRVH�G
pWDEOLU� HW� FH� TX
RQ� ODLVVH� GH� F{Wp�� (K�ELHQ�� MH� QH� SRVHUDL� SDV� OD� PRLQGUH�TXHVWLRQ�SROLWLTXH�RX�VRFLDOH��&H�Q
HVW�SDV�PRQ�DIIDLUH��,O�QH�VHUD�SDV�LFL�TXHVWLRQ�GH�IDVFLVPH� QL� GH� GpPRFUDWLH�� -H� QH�FKHUFKHUDL� SDV� QRQ� SOXV� VL� 3pWDLQ� pWDLW�ELHQ� XQ WUDvWUH �� VL� %UDVLOODFK�PpULWDLW� OD�PRUW ��VL�0DXUUDV�V
HVW�UHQGX�FRXSDEOH
��



VHXO� GH� WRXV� FHX[�Oj� TXL� Q
DLW� pWp� IUDSSp�DX�PpSULV�GX�'URLW�HW�GH�OD�-XVWLFH�-H�FRPPHQFHUDL�SDU�OH�'URLW�
-H�QH�VXLV�SDV�HQQHPL�GHV�&RGHV ��QL�GHV� /RJLTXHV� HW� GHV� *UDPPDLUHV�� -
DL�WRXMRXUV� SHQVp� TX
LO� \� DYDLW� GDQV� FHV�YLHX[�ERXTXLQV�SOXV�GH�PDOLFH��HW�PrPH�GH�JpQLH��TX
RQ�QH�OH�FURLW�G
KDELWXGH��-H�Q
DL�SDV�WRXMRXUV�OD�SDWLHQFH�G
\�DOOHU�YRLU��3RXUWDQW�� MH�FRQQDLV�XQ� WUDLWp�FKLQRLV�GX�FLQTXLqPH� VLqFOH� DYDQW� OH� &KULVW�� TXL�GpQRQFH�WUqV�H[DFWHPHQW�OHV�IDUIHODGHV�GX�OHWWULVPH��(W��VL�OH�SHWLW�6DLOOHW�DYDLW�OX�OD�5KpWRULTXH� G
$ULVWRWH�� LO� Q
H�W� MDPDLV� pWp�SUHQGUH�XQ�H[HUFLFH�GH�0OOH�$NDNLD�SRXU�XQ�SRqPH�LQpGLW�GH�5LPEDXG�'RQF� MH� Q
DL� SDV� pWp� WURS� VXUSULV�G
HQWHQGUH� 0DJLVWUDWV� HW� 0LQLVWUHV�GpFODUHU��GqV�OD�/LEpUDWLRQ��TX
LO�VXIILVDLW��SRXU� SXQLU� HQ� ERQ� GURLW� WRXV� OHV�GpQRQFLDWHXUV

��

G
LQWHOOLJHQFHV�DYHF�O
HQQHPL��7RXW�FH�TXH�MH�PH�SURSRVH�GH�GLUH��F
HVW�TXH�0DXUUDV��%UDVLOODFK� QL� 3pWDLQ� Q
RQW� MDPDLV� pWp�MXJpV��&
HVW� TX
LO� Q
HVW� SDV� XQ� GHV� TXDWUH�FHQW�PLOOH�)UDQoDLV�� TXL�VH�VRQW�YXV�SDU�OD�/LEpUDWLRQ� H[pFXWpV�� HQYR\pV� DX� EDJQH��UpYRTXpV�� UXLQpV�� WD[pV� G
LQGLJQLWp�QDWLRQDOH� HW� UpGXLWV� DX� UDQJ� GH� SDULD� ±F
HVW�TX
LO�Q
HVW�SDV�XQ
��� &H� FKLIIUH� HVW�� VXLYDQW� WRXWH� YUDLVHPEODQFH�� DX�GHVVRXV� GH� OD� YpULWp�� /
RQ� DGPHW� FRXUDPPHQW� TX
XQ�PLOOLRQ�GH�)UDQoDLV�RQW�pWp�DUUrWpV�j� OD�/LEpUDWLRQ��&I��/H�)LJDUR����DYULO�������GRQW�SOXV�GH�VRL[DQWH�PLOOH�H[pFXWpV��'
DXWUH� SDUW�� OHV� VWDWLVWLTXHV� RIILFLHOOHV� LQGLTXHQW�� GqV������� TXDWUH�YLQJW�GL[� PLOOH� FRQGDPQDWLRQV� SURQRQFpHV�SDU� OHV� &RXUV� GH� -XVWLFH� HW� OHV� FKDPEUHV� FLYLTXHV��/
pSXUDWLRQ� DGPLQLVWUDWLYH� D� WRXFKp� SOXV� GH� FHQW� YLQJW�PLOOH� RIILFLHUV�� PDJLVWUDWV� RX� IRQFWLRQQDLUHV�� /
pSXUDWLRQ�SURIHVVLRQQHOOH�� SROLWLTXH�� V\QGLFDOH� RX� MRXUQDOLVWLTXH��WURLV� FHQW� PLOOH� HQYLURQ� �&I�� OH� 5DSSRUW� j� O
2�1�8�� GH�O
8QLRQ�SRXU� OD�5HVWDXUDWLRQ�GX�6HUYLFH�3XEOLF���������6L�O
RQ� VRQJH��SDU� Oj�GHVVXV��TX
XQ�KRPPH�WXp��RX�VHXOHPHQW�GpVKRQRUp�� HQWUDvQH� GDQV� OD� UXLQH� VD� IDPLOOH� HQWLqUH�� O
RQ�DUULYHUD�YLWH�j�TXLQ]H�FHQW�PLOOH�YLFWLPHV���



HW�OHV�WUDvWUHV��OHV�DUWLVDQV�RX�OHV�SURILWHXUV�GH� OD� &ROODERUDWLRQ�� G
RXYULU� OH� &RGH�SpQDO� j� O
DUWLFOH� ���� %LHQ�� 4XH� OHV� -XJHV�Q
DYDLHQW� GRQF� j� V
LQVSLUHU� TXH� G
XQH�VFUXSXOHXVH� OpJDOLWp�� 6RLW�� '
DLOOHXUV��TX
XQ FULPLQHO� Q
LQYHQWDLW� MDPDLV� ULHQ��$LQVL� GH� VXLWH� ���$� OD� ILQ�� F
pWDLW�SUHVTXH�WURS�EHDX��&HOD�GRQQDLW�JUDQGH�HQYLH�G
\�DOOHU�YRLU�-
\�VXLV�DOOp�,O� HVW� XQ� SHX� ORQJ�� O
DUWLFOH� ��� HQ�TXHVWLRQ�� 8Q� SHX� ORQJ� PDLV� GLDEOHPHQW�SUpFLV��3DV�XQ�GH�FHV�PRWV�WURXEOHV ��GRQW�DEXVHQW� OHV� 0LQLVWUHV�� HW� OHV� 3URFXUHXUV�JpQpUDX[�� R�� FKDFXQ� PHW� FH� TX
LO� YHXW ��KRQQHXU��GLJQLWp��FRXUDJH��XQLWp�PRUDOH�
���-H�FLWH�QRV�0LQLVWUHV�GH� OD�-XVWLFH� ��00��7HLWJHQ��GH� 0HQWKRQ�� $QGUp� 0DULH �� OH� 3URFXUHXU� *pQpUDO�%RLVVDULH� �� © ���� /
pSXUDWLRQ� Q
DYDLW� TX
j� VH� IRQGHU� VXU� OHV�SULQFLSHV� WUDGLWLRQQHOV� GH� QRV� &RGHV�� DSSOLTXpV� GDQV� OD�SOHLQH�HW�VFUXSXOHXVH�OpJDOLWp� ª �5pTXLVLWRLUH�FRQWUH�-��+��3DTXLV� ��

OLEHUWp�� $X� IDLW�� SDV� XQH� IRLV� OH� PRW�FROODERUDWLRQ�� 0DLV� GHV� WHUPHV� DXVVL�VLPSOHV� TXH� SRUWHU� OHV� DUPHV� �FRQWUH� OD�)UDQFH���OLYUHU�j�O
pWUDQJHU�GHV�PDJDVLQV��GHV� DUVHQDX[�� GHV� PXQLWLRQV�� GHV�EkWLPHQWV�� GX� PDWpULHO�� GHV� YLOOHV�� GHV�IRUWHUHVVHV��GHV�WHUULWRLUHV� �DSSDUWHQDQW�j�OD� )UDQFH��� IDLUH� GHV� HQU{OHPHQWV� �SRXU�XQH�SXLVVDQFH�HQ�JXHUUH�DYHF�OD�)UDQFH���HQWUHWHQLU� GHV� LQWHOOLJHQFHV� �DYHF� XQ�HQQHPL� GH� OD� )UDQFH��� 7RXW� FHOD� IDLW�DXWDQW� GH� WUDKLVRQV�� TXH� O
RQ� SXQLW�� HQ�SULQFLSH��GH�OD�SHLQH�GH�PRUW� ��
���9RLFL� OH� WH[WH�GH� O
DUWLFOH�HQ�TXHVWLRQ��FI��'D��R]��SS�����������$UW������6HUD�FRXSDEOH�GH WUDKLVRQ�HW�SXQL�GH�PRUW����� 7RXW� )UDQoDLV� TXL� SRUWHUD� OHV� DUPHV� FRQWUH� OD�)UDQFH��
� 7RXW� )UDQoDLV� TXL� HQWUHWLHQGUD� GHV� LQWHOOLJHQFHV�DYHF� XQH� SXLVVDQFH� pWUDQJqUH�� HQ� YXH� GH� O
HQJDJHU� j�HQWUHSUHQGUH� GHV� KRVWLOLWpV� FRQWUH� OD� )UDQFH�� RX� OXL� HQ�IRXUQLUD� OHV� PR\HQV�� VRLW� HQ� IDFLOLWDQW� OD� SpQpWUDWLRQ� GH�IRUFHV�pWUDQJqUH�VXU�OH�WHUULWRLUH�IUDQoDLV��VRLW��



SKUDVH��&
HVW��FRPPH�LO�DUULYH�G
KDELWXGH��FHOXL� GRQW� OH� VHQV� SDUDvW�� DX� SUHPLHU�DERUG��OH�SOXV�pYLGHQW ��F
HVW�OD )UDQFH�
4X
HVW�FH� TXH� F
HVW� TXH� OD� )UDQFH "�%LHQ�V�U��LO�QH�V
DJLW�SDV�LFL�G
XQ�SD\V�DX�VHQV� GH� OD� JpRJUDSKLH� �OHV�PRQWDJQHV� HW�OHV�UXLVVHDX[�VH�ILFKHQW�SDV�PDO�TX
RQ�OHV�WUDKLVVH��� 1L� G
XQH� MROLH� ILOOH� j� ERQQHW�SKU\JLHQ� �QRQ�� SDV�SOXV�TXH� O
$QJOHWHUUH�Q
HVW�XQ�OLRQ��QL�OHV�(WDWV�8QLV�XQ�RQFOH���,O�QH�V
DJLW�SDV�QRQ�SOXV� ± HQ�WRXW�FDV�� LO�QH�V
DJLW�SDV�VHXOHPHQW� ± GH�OD�ILOOH�DvQpH�GH� O
(JOLVH� �VHORQ� 0DVVLOORQ��� 1L� GX�&KULVW�GHV�'DWLRQV��VHORQ�4XLQHW���1L�GX�3DUDGLV�GH�O
,QLWLDWLYH��VHORQ�0DXUUDV���1L�GH�OD�)UDQFH�GH�OD�5pYROXWLRQ��RX�GH�FHOOHGHV� URLV��� /D� )UDQFH�� VRPPH� WRXWH�� QRQ�PRLQV�GLIILFLOH�j�GpILQLU�TXH�O
KRPPH�0DLV� MH� UHSUHQGV� PRQ� &RGH�� /XL��Q
KpVLWH�SDV�XQ�LQVWDQW��6LW{W�TX
LO�OXL�IDXW

��

2XL�� WRXV� FHV�PRWV� VRQW� VLPSOHV�� HW�IDFLOHV�j�GpILQLU��$�O
H[FHSWLRQ�G
XQ�VHXO��SRXUWDQW��TXL�UHYLHQW�GDQV�FKDTXH
HQ�pEUDQODQW�OD�ILGpOLWp�GHV�DUPpHV�GH�WHUUH��GH�PHU�RX�GH�O
DLU��VRLW�GH�WRXWH�DXWUH�PDQLqUH ����7RXW�)UDQoDLV�TXL�OLYUHUD�j�XQH�SXLVVDQFH�pWUDQJqUH�RX� j� VHV� DJHQWV�� VRLW� GHV� WURXSHV� IUDQoDLVHV�� VRLW� GHV�WHUULWRLUHV�� YLOOHV�� IRUWHUHVVHV�� RXYUDJHV�� SRVWHV��PDJDVLQV��DUVHQDX[�� PDWpULDX[�� PXQLWLRQV�� YDLVVHDX[�� EkWLPHQWV� RX�DSSDUHLOV�GH�QDYLJDWLRQ�DpULHQQH��DSSDUWHQDQW�j�OD�)UDQFH��RX�j�GHV�SD\V�VXU�OHVTXHOV�V
H[HUFH�O
DXWRULWp�GH�OD�)UDQFH ����7RXW�)UDQoDLV�TXL��HQ�WHPSV�GH�JXHUUH��SURYRTXHUD�GHV� PLOLWDLUHV� RX� GHV� PDULQV� j� SDVVHU� DX� VHUYLFH� G
XQH�SXLVVDQFH�pWUDQJqUH�� OHXU�HQ� IDFLOLWHUD� OHV�PR\HQV�RX�IHUD�GHV� HQU{OHPHQWV� SRXU� XQH� SXLVVDQFH� pWUDQJqUH� HQ� JXHUUH�DYHF�OD�)UDQFH ���� 7RXW� )UDQoDLV� TXL�� HQ� WHPSV� GH� JXHUUH��HQWUHWLHQGUD�GHV�LQWHOOLJHQFHV�DYHF�XQH�SXLVVDQWH�pWUDQJqUH�RX� DYHF� VHV�DJHQWV� HQ�YXH�GH� IDYRULVHU� OHV� HQWUHSULVHV�GH�FHWWH�SXLVVDQFH�FRQWUH�OD�)UDQFH�6HURQW�DVVLPLOpV�DX[�)UDQoDLV��DX�VHQV�GH�OD�SUpVHQWH�VHFWLRQ�� OHV� LQGLJqQHV� GHV� SD\V� VXU� OHVTXHOV� V
H[HUFH�O
DXWRULWp� GH� OD� )UDQFH� DLQVL� TXH� OHV�PLOLWDLUHV� RX�PDULQV�pWUDQJHUV�DX�VHUYLFH�GH�OD�)UDQFH�6HUD� DVVLPLOp� DX� WHUULWRLUH� IUDQoDLV�� DX� VHQV� GH� �D�SUpVHQWH� VHFWLRQ�� OH� WHUULWRLUH� GHV� SD\V� VXU� OHVTXHOV�V
H[HUFH�O
DXWRULWp�GH�OD�)UDQFH���



SUpFLVHU� OH� GpWDLO� HW� OHV� GHJUpV� GHV�WUDKLVRQV� RX��PLHX[�� GHV� ©� DWWHLQWHV� j� OD�V�UHWp�H[WpULHXUH�GH�O
(WDW�ª���HVW�FRXSDEOH��GLW�LO�� TXL� SRUWH� OHV� DUPHV���� VDQV� rWUH�DSSURXYp� SDU� OH� *RXYHUQHPHQW �� TXL�OLYUH���� VDQV� DXWRULVDWLRQ� GX*RXYHUQHPHQW �� TXL� HQU{OH���� DX� PpSULV�GHV� SURKLELWLRQV� pGLFWpHV� SDU� OH�*RXYHUQHPHQW �� TXL� HQWUHWLHQW� GHV�LQWHOOLJHQFHV���� VDQV� OD� SHUPLVVLRQ� GX*RXYHUQHPHQW��(W�YRLOj�GRQF�TXL�HVW�WUqV�QHW�� ,,� QH� V
DJLW� SDV� G
XQ� LGpDO �� QL� G
XQ�V\PEROH �� QL� PrPH� G
XQ� SD\V� RX� G
XQH�QDWLRQ�� ,O� V
DJLW� SUpFLVpPHQW� GX�*RXYHUQHPHQW� TXH� FHWWH� QDWLRQ� V
HVW�GRQQp��RX�GX�PRLQV��TX
HOOH�VXSSRUWH� ��HW�GHV�GpFLVLRQV�GH�FH *RXYHUQHPHQW��-H�QH�VDLV�VL�0��'DODGLHU�D�ELHQ�IDLW�GH�GpFODUHU�OD�JXHUUH�j O
$OOHPDJQH�HQ�WUHQWH�QHXI��-H�QH� VDLV� SDV� GX� WRXW� VL� 00�� 3OHYHQ� HW�4XHXLOOH� RQW� UDLVRQ� GH� SRXUVXLYUH� OD�JXHUUH� GX� 9LHW�1DP�� 0DLV� GqV� O
LQVWDQW�TX
LOV�O
RQW�IDLW��MH�WUDKLV�± QRQ�SDV
��

0�� 3OHYHQ� RX 0�� 'DODGLHU�� PDLV� OD�)UDQFH� MH� VXLV� SUpFLVpPHQW� XQ� WUDvWUH�� HW�SDVVLEOH�GH�PRUW��V
LO�P
DUULYH�GH�OLYUHU�j�0��+LWOHU� RX� DX�9LHW�0LQK� OH� SODQ� G
XQ�IRUW�� G
XQ� DpURGURPH�� G
XQ� VLPSOH� SHWLW�IXVLO�� 9RLOj� TXL� HVW� WUqV� FODLU�� HW� MH� VXLV�SUpYHQX�� %UHI�� OD� )UDQFH� ± FHWWH� )UDQFH�TXH� O
RQ� SHXW� WUDKLU� ± HVW� WHOOH� TXH� O
D�GpILQLH� OH� *RXYHUQHPHQW� OpJDO� GX�PRPHQW�� &
HVW� Oj� OH� SRLQW� GH� YXH� GX�&RGH�� HW� MH� QH� QLH� SDV� TX
LO� VRLW� XQ� SHX�VLPSOLVWH���0DLV�LO�QH�V
DJLW�HQ�FH�PRPHQW�TXH�GX�'URLW��&HOD� GLW�� XQH� VHXOH� TXHVWLRQ� VH� SRVH�TXHO�pWDLW��GH�TXDUDQWH�j�TXDUDQWH �TXDWUH��OH�*RXYHUQHPHQW�OpJDO�GH�OD�)UDQFH "�,FL�GLUD�W�RQ��KpODV ��± LO�Q
\�D�SDV�SODFH�SRXU�OH�PRLQGUH�GRXWH��2XL��OH�0LQLVWqUH�EHOJH�pWDLW� j� /RQGUHV�� RXL�� OH� *RXYHUQHPHQW�KROODQGDLV� pWDLW� j� /RQGUHV�� PDLV� OH�*RXYHUQHPHQW� IUDQoDLV� pWDLW� j� 9LFK\��0DLV�OHV�DPEDVVDGHXUV
��



DXSUqV�GH�OD�)UDQFH�GHV�(WDWV�8QLV��GH�OD�5XVVLH�� GX� 9DWLFDQ�� pWDLHQW� j� 9LFK\��-DPDLV� OH�*pQpUDO GH�*DXOOH�Q
D�SDUOp�GH�VRQ�JRXYHUQHPHQW�� �� MDPDLV� LO�Q
D�UHWHQX�GH� IRUFH� ± FRPPH� F
H�W� pWp� VRQ� SUHPLHU�GHYRLU��V
LO�DYDLW�UHSUpVHQWp�OD�)UDQFH�± OH�PRLQGUH� VROGDW� IUDQoDLV� GH� SDVVDJH� j�/RQGUHV�� $� OD� GDWH� GX� VHL]H� DR�W�TXDUDQWH�TXDWUH�� eGRXDUG� +HUULRW��V
DGUHVVDQW� j� 3LHUUH� /DYDO�� O
DSSHOOH�HQFRUH� ©� 0RQVLHXU� OH� &KHI� GX�*RXYHUQHPHQW ª��eGRXDUG�+HUULRW�HVW�GX�PpWLHU ��LO�VDLW�FH�TX
LO�GLW��(W�QRXV�DXWUHV�5pVLVWDQWV� Q
pWLRQV� SDV� OH� PRLQV� GX�PRQGH� GHV� JRXYHUQHPHQWDX[�� QL� GH�EUDYHV�FLWR\HQV� VRXPLV��1RXV�pWLRQV�GHV�REMHFWHXUV�GH
��� &
HVW� WRXW� DX� FRQWUDLUH�� ,O� D� GLW� FODLUHPHQW� HW�IUDQFKHPHQW�� GDQV� VRQ� GLVFRXUV� GX��� DYULO� ������ © 1RXV�QH� YRXORQV� SDV�PRGLILHU� OHV� LQVWLWXWLRQV� IUDQoDLVHV��$XVVL�QH� MXJHRQV�QRXV� SDV� TX
LO� VRLW� QpFHVVDLUH� GH� SUHQGUH� OH�WLWUH� GH� JRXYHUQHPHQW� SRXU� H[HUFHU� O
DXWRULWp� GRQW� QRXV�DYRQV�EHVRLQ� ª ��

FRQVFLHQFH� HW� GHV� UpYROWpV�� 1RXV� HQ�DSSHOLRQV� GH�9LFK\� ± HW� GH� OD� GpILQLWLRQ�TXH�9LFK\� GRQQDLW� GH� OD� )UDQFH� ± j� XQH�)UDQFH� SOXV� FRXUDJHXVH� HW� SOXV� MXVWH�� ,O�QRXV� VHPEODLW� UDFKHWHU� G
XQ� FRXS� OHV�VRWWLVHV�� HW� OHV� OkFKHWpV� GH� QRV�0LQLVWUHV�GHSXLV� O
$UPLVWLFH� � QRQ� SDV�PrPH� FHOXL�GH�TXDUDQWH��PDLV� OH� YLHX[�� FHOXL�GH�GL[�KXLW��&
HVW�Oj�FH TXH�QRXV�GLVLRQV��GH�QRWUH�PLHX[�� GDQV� QRV� SHWLWV� SDSLHUV�FODQGHVWLQV�&DU� QRXV� Q
DYLRQV� SDV� GH� -RXUQDO�2IILFLHO�� FRPPH� LO� YD� GH� VRL�� 0DLV� OH�-RXUQDO�2IILFLHO�GH�9LFK\�QRXV�DSSUHQDLW��XQ� MRXU�� TXH� 0�� 3DXO� 5H\QDXG�� HW� 0��9LQFHQW� $XULRO� OH� OHQGHPDLQ�� HW� OH�VXUOHQGHPDLQ� 00�� /pRQ� %OXP�� -XOHV�0RFK�� +HUULRW� SURSRVDLHQW� GH� UHPHWWUH�WRXV�OHV�SRXYRLUV�DX[�PDLQV�GX�0DUpFKDO�3pWDLQ�± TXH� O
RQ�SUHVVDLW� SDU� DLOOHXUV� GH�QpJRFLHU��GH�V
HQWHQGUH��EUHI�GH�FROODERUHU�DYHF�O
$OOHPDJQH��&H�TXL�IXW�UDWLILp�OH�GL[
��



MXLOOHW� SDU� O
$VVHPEOpH� 1DWLRQDOH�� �2U�O
DSSHO�GH�*DXOOH�pWDLW�GX�GL[�KXLW�MXLQ��'RQF� OH� &RGH�� j� TXL� O
LQWHUURJH��UpSRQG� FODLUHPHQW� �� XQ� VHXO� *RXYHU�QHPHQW�� FHOXL�GX�0DUpFKDO�� DYDLW�TXDOLWp�SRXU� MXJHU� GHV� WUDKLVRQV� FRPPLVHV� ± HQ�]RQH� RFFXSpH�� SDU� H[HPSOH� ± HQWUH�TXDUDQWH�HW�TXDUDQWH�TXDWUH��(W�F
HVW�j�OXL�TX
LO�IDOODLW�G
DERUG�IDLUH�DSSHO��4XLWWH�j�OH�MXJHU�SOXV�WDUG�j�VRQ�WRXU ��

��� /
H[FHOOHQW� pFULYDLQ�� TXL� VLJQH� 6HUYHV� MXULV�� D�SUpFLVp� WUqV� KHXUHXVHPHQW� FHWWH� TXHVWLRQ� GDQV� VD�/HWWUH�RXYHUWH� j�0HVVLHXUV� OHV� 3UpVLGHQWV� GHV� &RXUV� GH� -XVWLFH��$QGUp�%RQQH��������

&2175(�7287(�-867,&(
-H� PH� GRQQH� ELHQ� GX� PDO� SRXU�GpPRQWUHU� O
pYLGHQFH�� 6XSSRVH]� TX
XQ�FRXS�GH�IRUFH�H�W�VXEVWLWXp�j�'DODGLHU��OH�SUHPLHU� MDQYLHU� TXDUDQWH�� XQ� PLQLVWqUH�IDVFLVWH�� 3HQVH]�YRXV� TXH� OH� QRXYHDX�*RXYHUQHPHQW�DXUDLW�HX�OH�GURLW��M
HQWHQGV�OH�GURLW�OpJDO��± OD�SDL[�DYHF�O
$OOHPDJQH�XQH�IRLV�FRQFOXH��GH�IRXUUHU�HQ�SULVRQ��TXL�VDLW� "� G
H[pFXWHU�� OHV� RIILFLHUV� HW� OHV�VROGDWV�SDUWLV�SRXU�OD�JXHUUH

��



VXU� O
RUGUH� GX� PLQLVWUH� UDGLFDO� "� $OORQV�GRQF �� ,UH]�YRXV� PH� GLUH� TX
LO� HVW� GHV�WUDKLVRQV� TXL� SDVVHQW� HQ� OHXU� WHPSV��LQDSHUoXHV "�4XHOOH�SODLVDQWHULH ��&H�TXH�YRXV� SRXUVXLYH]�� FH� VRQW� GHV� WUDKLVRQV��GLWHV�YRXV�� SXEOLTXHV� �� DUWLFOHV� GH�MRXUQDO��FDXVHULHV�GH�UDGLR��GLVFRXUV���©�����LQDSHUoXHV��DMRXWH]�YRXV��GH�OHXU�DXWHXU� PrPH� ª�� ,FL� YRXV� SDUOH]�G
DYHXJOHPHQW�� GH� OkFKHWp�� GH� VRWWLVH�� ±G
HUUHXU� REVWLQpH�� G
HUUHXU� QpIDVWH�� GH�ORXUGH� HUUHXU� ���0DLV� MH� YRXV� DUUrWH�� -
DL�EHDX
��� FI�� ©� &HV� FHQW� FLQTXDQWH� PLOOH� FROODERUDWHXUV��DX[TXHOV�LO�IDOODLW�GHPDQGHU�GHV�FRPSWHV��QH�VRQW�SDV�FHQW�FLQTXDQWH�PLOOH�WUDvWUHV��PpULWDQW�OD�PRUW��3DUPL�HX[��LO�\�D�GHV�WUDvWUHV�DERPLQDEOHV��GLVRQV�TXHOTXHV�FHQWDLQHV��3XLV�LO�\� D� GHV� OkFKHV� PpSULVDEOHV�� SXLV� GHV� GHPL�OkFKHV��pJDOHPHQW� PpSULVDEOHV�� LO� \� D� HQILQ� EHDXFRXS�G
LPEpFLOHV� ª� �3�� +�� 7HLWJHQ�� JDUGH� GHV� 6FHDX[�� &I��O
2IILFLHO ��6pDQFH�GX���DR�W�������&I�� pJDOHPHQW� �� ©� -H� Q
DXUDL SDV�� MH� SHQVH�� EHVRLQ�G
LQVLVWHU�SRXU�YRXV�SHUVXDGHU�GH�PD�YRORQWp�SURIRQGH�GH�QH�SDV�ODLVVHU�UHOHYHU�OD�WrWH�j�GHV�KRPPHV�TXL�

��

WRXUQHU� HW� UHWRXUQHU� PRQ� &RGH�� MH� QH�WURXYH� SDV� XQ� VHXO� DUWLFOH� TXL� SXQLVVH�HUUHXU��VRWWLVH�RX�OkFKHWp�0H�GLUH]�YRXV�DORUV ��©�/D�/LEpUDWLRQ�pWDLW� XQH� 5pYROXWLRQ� ª� "� 6L� HOOH� HVW� XQH�5pYROXWLRQ�� TX
HOOH� IRUJH� VRQ� ODQJDJH��TX
HOOH� LQYHQWH�VHV� ORLV�� ��4X
HOOH�GpFLGH�PrPH� ± FRQWUH� OHV� SOXV� YLHX[� SULQFLSHV�GX�'URLW� ± TXH� VHV� pGLWV� DXURQW� XQ� HIIHW�UpWURDFWLI �� /D� IRUFH� D� OHV� GURLWV� GH� OD�IRUFH�� (OOH� VH� GpJUDGH� HW� V
KXPLOLH� ± HW�QRXV�KXPLOLH� WRXV�± GqV�TX
HOOH�PHQW�� HW�FRXYUH� G
XQ� PDQWHDX� OpJDO� VHV�DVVDVVLQDWV�� �&DU� HQILQ�� M
DL� DXVVL� WURXYp�FHOD� GDQV� PRQ� &RGH� �� F
HVW� TX
XQH�H[pFXWLRQ�DX�PpSULV�GHV�ORLV�V
DSSHOOH�XQ�DVVDVVLQDW��
SHQGDQW� GH� ORQJV� PRLV�� VH� VRQW� FRPSOX� GDQV� XQH� HUUHXU�FULPLQHOOH�� ª� �$QGUp�0DULH�� JDUGH� GHV� 6FHDX[��/
2IILFLHO�����PDUV����������&RPPH�LO�IXW�IDLW�j�1XUHPEHUJ�

��



&H� VRQW� GHV� EDQGHV� pWUDQJqUHV� TXL� RQW�WRXW� IDLW�� &H� VRQW� OHV� FRPLWpV�FRPPXQLVWHV��� ª�� &HWWH� IRLV�FL�� YRXV� QH�SRXYH]� SDV� OH� GLUH�� &
HVW� YRXV� TXL� DYH]�WULFKp��4XHOOH�WULFKHULH��TXL�IDLW�WURLV�FHQW�TXDUDQWH�PLOOH�YLFWLPHV �
$�YUDL�GLUH�� LO� QH� VH�SRVH� LFL�TX
XQH�TXHVWLRQ �� FRPPHQW� VH� IDLW�LO� TXH� YRWUH�PHQVRQJH� DLW� VL� IDFLOHPHQW� SDVVp "�4XH�YRXV�Q
HQ�D\H]�SDV�pWp� WRXW� OHV�SUHPLHUV�HPEDUUDVVpV�� JrQpV�� HIIUD\pV "� 9RLFL�� j�WRXW�KDVDUG�� FH�TXH� M
LPDJLQH�SRXU�YRWUH�H[FXVH �� F
HVW� TX
LO� D� G�� MRXHU� LFL� FHWWH�LOOXVLRQ�� SDV� PDO� JURVVLqUH� PDLV�VpGXLVDQWH�� TXH� O
RQ� SRXUUDLW� DSSHOHU ��SUpYLVLRQ�GX�SDVVp�,O�QRXV�VHPEOH�YRORQWLHUV�DSUqV�FRXS��TXDQG� XQ� pYpQHPHQW� V
HVW� SDVVp�� TXH�QRXV�O
DWWHQGLRQV�HW�QRXV�SUpSDULRQV�j�OXL�FRQIXVpPHQW��$�SOXV�IRUWH�UDLVRQ�QRXV�OH�VHPEOH�W�LO�SRXU�DXWUXL��2Q�YRLW�GDQV�OHV

��

©� ,O� Q
\� DXUDLW� SOXV� GH� FRXSDEOHV�� j�YRXV� HQWHQGUH�� ± $K� PDLV� VL �� (W� TXL�PpULWDLHQW� SDUIRLV� XQH� MXVWLFH� SOXV�ULJRXUHXVH�� 4XL� PpULWDLHQW� HQ� WRXW� FDV�XQH�MXVWLFH�DXWKHQWLTXH�0H� GLUH]�YRXV� j� OD� ILQ �� ©� (W� SXLV�TXRL��LOV�Q
RQW�SDV�pWp�OHV�VHXOV��± &HUWHV�QRQ�� ,OV� DOODLHQW� UHMRLQGUH� OHV� TXHOTXH�VRL[DQWH�PLOOH�)UDQoDLV�� TXL�RQW�pWp�SDU�OD� /LEpUDWLRQ� WRUWXUpV�� IXVLOOpV�� EU�OpV�YLIV�� 2XL�� 0DLV� F
pWDLW� VDQV� MXJHPHQW��0DLV� FKDFXQ� GH� QRXV� SRXYDLW� GLUH��KRQQrWH� 5pVLVWDQW�� ©� -H� Q
DL� SDV� YRXOX�FHOD�
��� /HV� pYDOXDWLRQV� FRXUDQWHV� YDULHQW� HQWUH� ������ HW���� ����PRUWV��'
DSUqV�OH�VHXO�GRFXPHQW�RIILFLHO�TXH�QRXV�SRVVpGLRQV�� OHV� UDSSRUWV� GH� OD� 6HFWLRQ� KLVWRULTXH� GH�O
(WDW�0DMRU� (LVHQKRZHU�� LO� \� DXUDLW� HX� ������ YLFWLPHV�HQYLURQ� SRXU� OD� VHXOH� UpJLRQ� PpGLWHUUDQpHQQH� �&I��7KH�$PHULFDWQ� 0HUFXU\�� DYULO� ������� 0�� $GULHQ� 7L[LHU��0LQLVWUH� GH� O
,QWpULHXU�� pYDOXDLW� HQ� ����� j� ������� OH�QRPEUH� GHV� H[pFXWLRQV� VRPPDLUHV� HQWUH� MXLQ� ����� HW�IpYULHU� ������ �&I��/HWWUH� GX�&RORQHO�'HZDZULQ�� FLWpH�SDU�-HDQ�%HUQLHU��OH�&UDSRXLOORW��Q��������



MRXUQDX[� FH� WLWUH�� ©� $VVDVVLQ� SRXU� FHQW�IUDQFV� ª� TXL� VXSSRVH�� SOXV� RX� PRLQV�YDJXHPHQW��TXH�O
DVVDVVLQ�DYDLW�SUpYX�OHV�FHQW� IUDQFV�� TX
LO� D� FRPPLV� VRQ� FULPH�WRXW� GH� PrPH�� �0DLV� TXRL�� V
LO� HQ� DYDLW�WURXYp� FHQW� PLOOH�� SHQVH]�YRXV� TX
LO� OHV�H�W� ODLVVpV� "��/H�PRW� ILQ�QH� VLJQLILH�SDV�PRLQV�GpQRXHPHQW�TX
LQWHQWLRQ� HW LO�Q
HVW�JXqUH�GRXWHX[�TXH�QRXV�DYRQV�WHQGDQFH�j�FRQIRQGUH� O
XQ� HW� O
DXWUH� VHQV�� 6RPPH�WRXWH�� OD� FRQGDPQDWLRQ� j� PRUW� GH�0DXUUDV��HQWUH�DXWUHV��QH�V
H[SOLTXH�± MH�QH� GLV� SDV� �� QH� VH� MXVWLILH� ± TXH� VL� O
RQ�DGPHW� REVFXUpPHQW� TXH� 0DXUUDV�SUpYR\DQW�� GqV� TXDUDQWH�� OD� /LEpUDWLRQ�V
RSSRVDLW�SDU�DYDQFH�j�FHWWH�/LEpUDWLRQ�±j�OD�QRXYHOOH�ILJXUH�TX
HOOH�DOODLW�GRQQHU�j�OD�)UDQFH�± SDU�SXUH�SHUILGLH ��SDU�HVSULW�GLDEROLTXH��0LHX[ ��TX
LO�V
\�pWDLW�RSSRVp�GH�WRXW�WHPSV��HW�GqV�DYDQW�OHV�JXHUUHV���0DLV� HQILQ� MH� VXSSRVH� TXH� OH� U{OH�GHV� &RGHV�� FHOXL� GHV�PDJLVWUDWV� HQ� WRXW�FDV
��

HVW� MXVWHPHQW� GH� QRXV� GpIHQGUH� FRQWUH�GHV� LOOXVLRQV� DVVH]� EDVVHV� HW� FRPPH�HQIDQWLQHV�
/DLVVH]� GRQF�� PH� GLUD�W�RQ�� OHV�&RGHV�HW�OHV�PDJLVWUDWV��(W�WDQW�PLHX[�VL�OD�)UDQFH�D�VHFRXp�FHWWH�SRXVVLqUH ��&
HVW�GH� MXVWLFH� TXH� M
DL� IDLP� HW� VRLI�� QRQ� GH�OpJDOLWp��&
HVW�GH�WRXWHV�FHV�ILJXUHV��GRQW�OH� QRP� QH� VH� PRQWUH� SDV� GDQV� YRWUH�'DOOR]���O
KRQQHXU�HW�OD�GLJQLWp��OD�OLEHUWp��OHV�'URLWV�GH�O
KRPPH��9RWUH�3pWDLQ�SRX�YDLW� ELHQ� rWUH� OpJDO� �� LO� Q
pWDLW� SDV� OpJL�WLPH��-XVWHPHQW��M
\�YHQDLV�,O�HVW�WURS�YUDL�TX
LO�H[LVWH�GX�'URLW�j�OD� -XVWLFH� OH�PrPH� pFDUW�� SHX� V
HQ� IDXW��TXL� VpSDUH� OD� OHWWUH� HW� O
HVSULW� �� OD� OHWWUH��WRXMRXUV�SUqV�G
HPSLpWHU�VXU�O
HVSULW��GH�OH�UHVWUHLQGUH�HW�O
DPRLQGULU�± WRXMRXUV�SUrWH�j�SDVVHU�OHWWUH�PRUWH��0DLV�O
HVSULW�YLYDFH�HW� OLEUH�� pFKDSSDQW� DX[� SLqJHV� GH�O
DXWRPDWLVPH��UHQDLVVDQW�j�WRXW�LQVWDQW�

��



2XL�� MH� VDLV� WRXW� FHOD�� HW� TX
LO� HVW� MXVWH�VDQV� GRXWH� ± FRPPH� LO� H[LVWH�� j� F{Wp�G
pFULYDLQV� pWURLWHPHQW� VRXFLHX[� GH�UqJOHV�HW�GH�FRUUHFWLRQ��G
DXWUHV�pFULYDLQV�OLYUpV� j� OHXU� VHXOH� LQVSLUDWLRQ� �� j� OHXU�IROLH� ± TX
RQ� WURXYH� HQ� IDFH�GHV�0DJLV�WUDWV� GpYRXpV� DX� 'URLW�� GHV� -XUpV�� HX[��VLPSOHPHQW�pSULV�GH�MXVWLFH�HW�GH�OLEHUWp��G
KRQQHXU�� GH� YpULWp�� (W� FHUWHV� FHX[�Oj�GDQV� OD� FLUFRQVWDQFH� QH� VH� VRQW� JXqUH�PRQWUpV� OHV� KRPPHV� GX� 'URLW�� LOV� Q
RQW�SDUX� O
rWUH� TX
DX� SUL[� G
XQH� IRUIDLWXUH��0DLV�FHX[�FL���&HX[�FL��WRXW�V
HVW�pWUDQJHPHQW�SDVVp�FRPPH�VL�O
RQ�DYDLW�YRXOX�j�WRXW�SUL[�OHV�SURWpJHU�FRQWUH�OH�VHQV�HW�OH�JR�W�± FRQWUH�OD� WHQWDWLRQ� ± GH� OD� -XVWLFH�� /HV�FRQWUDLQGUH�j�O
DVVDVVLQDW�/
RQ� VDLW� FRPPHQW� RQW� pWp� UHFUXWpV�OHV�-XUpV�GHV�&RXUV�GH�-XVWLFH���SDUPL�OHV�)UDQoDLV� TXL� DYDLHQW� GH� OHXU� kPH� HW� GH�OHXUV�IRUFHV�UpVLVWp�j�O
2FFXSDQW��(QWUH
��

HX[��SDUPL�FHX[�TXL�DYDLHQW�VRXIIHUW�GDQV�OHXU� FRUSV� RX� GDQV� OHXUV� ELHQV �� LQMXVWH�PHQW� HPSULVRQQpV�� GpSRXLOOpV�� WRUWXUpV��GpSRUWpV� DYHF� OHXUV� SDUHQWV� HW� OHXUV�HQIDQWV��$�SUHPLqUH�YXH��YRLOj�XQ�FKRL[�H[FHOOHQW�� (W� TXL� H�W� PLHX[� FRQQX� TXH�QRXV� DXWUHV� 5pVLVWDQWV� O
LQWHQWLRQ�� OHV�YRORQWpV� G
XQH� )UDQFH� QRXYHOOH� ± GH OD�)UDQFH� TXH� QRXV� DOOLRQV� IDLUH�� ,O� H�W� pWp�SDU�WURS�LQMXVWH�TXH�OD�SDUROH�± O
DXWRULWp�± I�W� GRQQpH�� DX� OHQGHPDLQ� G
XQ� WHO�GUDPH��j�TXL�V
pWDLW� OkFKHPHQW� WHQX�FKH]�VRL�HW�Q
DYDLW�HX�VRXFL�TXH�GH�VHV�SHWLWHV�DIIDLUHV� �OH� SOXV� VRXYHQW�� G
DFFRUG� DYHF�O
HQQHPL� ��j�TXL�Q
DYDLW�SDV�SULV�SDUWL��$X�FRQWUDLUH��O
RQ�DOODLW�FRQILHU�OH�VRLQ�GH�OD�-XVWLFH� DX[� KRPPHV� TXL� DYDLHQW� SDVVp�SDU�Oj ��HQ�TXHOTXH�VRUWH��DX[�VSpFLDOLVWHV�GH�OD�FKRVH ��j�FHX[�TXL�VDYDLHQW�SUpFLVp�PHQW�GH�TXRL�LO�V
DJLVVDLW��'H�TXRL��F
pWDLW�WRXMRXUV� GHV� WRUWXUHV� HW�� GHV� YROV�� GHV�YH[DWLRQV�HW�GHV�FULPHV�
��



WRXW� TXDQG� oD� VH� UpSqWH�� XQH� HQWUHSULVH�TXL�VXSSRVH��j�F{Wp�GHV�SDVVLRQV��TXHOTXH�VFLHQFH�� GH� O
RUJDQLVDWLRQ�� XQ� EULQ� GH�PpWKRGH��4XRL�GH�SOXV�MXVWH�TXH�GH�IRU�PHU��SRXU�MXJHU�G
XQH�WHFKQLTXH��XQ�MXU\�GH�WHFKQLFLHQV "�0DLV�M
\�UHYLHQGUDL�

/
LQWHQWLRQ�� ELHQ� V�U�� VHPEOH� j� SUH�PLqUH� YXH� pTXLWDEOH�� (OOH� HVW� VDJH�� HOOH�HVW� SOHLQH� GH� UDLVRQ��4X
\� D�W�LO� GH� SOXV�DEVXUGH� TXH� G
pOLUH�� SRXU� MXJHU� G
XQ� YRO�RX� G
XQ� DVVDVVLQDW�� GHV� MXUpV� DX� SHWLW�ERQKHXU�� IHUPpV� LO� VH� SHXW� j� WRXW� VRXFL�PRUDO� ± TXL� VDLW�� HX[�PrPHV� FRXSDEOHV��WRXW� DX� PRLQV� HQ� SHQVpH�� GH� GLYHUV�FULPHV�� 2Q� DOODLW� FKDQJHU� WRXW� FHOD�� (W�TXL� VDXUDLW� PLHX[� MXJHU� G
XQ� YRO�� DSUqV�WRXW��TX
XQ�MXU\�GH�YROpV�"�'
XQ�DGXOWqUH��TX
XQ� MXU\� GH� FRFXV� "� '
XQ� ERXUUHDX��TX
XQH�YLFWLPH"�(Q�YRLOj�TXL�VDXUDLHQW�GH�TXRL�LO�V
DJLW��4XL�VHUDLHQW�j�OD�SDJH���4XH�GHV� DYRFDWV� Q
DUULYHUDLHQW� SDV� j� PHWWUH�GHGDQV��&DU� HQILQ�XQ�YRO��XQ�DVVDVVLQDW��XQH� WUDKLVRQ�PrPH��oD�QH�VH� UpXVVLW�SDV�QpFHVVDLUHPHQW�GX�SUHPLHU�FRXS ��HW V
LO�\�VXIILVDLW� GH� VH� GpEDUUDVVHU� GH� TXHOTXHV�SULQFLSHV� PRUDX[�� OD� FKRVH� VHUDLW�YUDLPHQW�WURS�IDFLOH��2Q�Q
\�DXUDLW�SDV�OH�PRLQGUH�PpULWH��0RQ��F
HVW��VXU�
��



$8�'('$,1�'(�/
(48,7(
2Q�HQWHQG�GLUH�WRXV�OHV�MRXUV��FKDFXQ�GH�QRXV�D�PLOOH�IRLV�SHQVp��RX�GX�PRLQV�D�HX� HQYLH� GH� SHQVHU� �� © )RXWH]�QRXV� OD�SDL[� DYHF� YRV� JpQpUDOLWpV�� YRWUH�PpWDSK\VLTXH�� -
DL� OHV�SLHGV�VXU� WHUUH�� -H�FRQQDLV� �j�SHX�SUqV��PRQ�LQWpUrW��HW�PHV�SODLVLUV�� -
DL� IHPPH�HW� HQIDQWV��4X
HVW�FH�TXH� M
DL� j� YRLU� DYHF� YRWUH� GLDOHFWLTXH��DYHF� YRV� WKqVH� HW� DQWLWKqVH�� $YHF� YRWUH�LGHQWLWp�GHV�FRQWUDLUHV��RX�FRQWUDULpWp�GHV�LGHQWLTXHV��"�$VVH]�GH�QXDJHV�� ª�

��



2XL�� 0DLV� pFRXWH�WRL� SDUOHU��VXUYHLOOH�WRL� XQ� SHX� SHQGDQW� FLQT�PLQXWHV�� 7X� QH� YRXODLV� TXH� JHQWLPHQW�FRQYDLQFUH� XQ� DPL�� GRQQHU� XQH� OHoRQ� jWRQ�ILOV��3RXUWDQW��VLW{W�TX
LOV� WH�UpVLVWHQW��F
HVW�TX
LOV� IRQW�H[SUqV��GLV�WX��GH�QH�SDV�FRPSUHQGUH��$ORUV��WX�VHQV�O
LUULWDWLRQ�TXL�WH�JDJQH��GpMj� WX� VHUUHV� OHV�SRLQJV��(W� WD�IHPPH� GRQF �� 7X� Q
DV� SRXU� HOOH� TXH� GH�O
DPRXU�� %LHQ� V�U�� 3RXUWDQW�� VL� WX� OD�VRXSoRQQHV� XQ� MRXU� GH� WH� PHQWLU� ± GH�W
DYRLU� GH� WRXW� WHPSV� PHQWL� ± WX� \� YRLV�URXJH��'pMj�WX�SHQVHV�j�VD�PRUW��QRQ�SDV�VDQV�SODLVLU��$OOH]�YRXV�pWRQQHU�DSUqV�oD�TXH� OHV� (WDWV�� SRXU� PLHX[� GpIHQGUH� OD�OLEHUWp�� FRPPHQFHQW� SDU� OD� VXSSULPHU��SRXU�PLHX[� IRQGHU� OD� SDL[�� FRPPHQFHQW�SDU� IDLUH� OD�JXHUUH�� HW�SUHQQHQW� VL�YLWH� OH�SDUWL� G
DQpDQWLU� FHX[� TX
LOV� GRXWHQW� GH�FRQYDLQFUH��(WRQQH]�YRXV�TXH���(K� ELHQ�� SDU� H[HPSOH�� TXH� QRV�FROODERUDWHXUV� Q
DLHQW� SDV� UHQFRQWUp�G
HQQH� ��

PLV�SOXV�DFKDUQpV�± SOXV�FRXUDJHX[�DXVVL��GDQV�OHV�WHPSV�R��LO�V
DJLVVDLW�HQFRUH�GH�FRXUDJH�� ± TXH� G
DXWUHV� FROODERUDWHXUV��4XL� UHIXVDLHQW� FHUWHV� GH� FROODERUHU� DYHF�O
$OOHPDJQH ��PDLV�F
pWDLW�± LOV�QRXV�O
RQW�WUqV�ELHQ�GLW�� LOV�Q
RQW�FHVVp�GH�OH�UpSpWHU�VXU�WRXV�OHV�WRQV�± SDUFH�TX
LOV�DYDLHQW�IDLW�FKRL[� G
XQH� DXWUH� FROODERUDWLRQ�� ,OV� QH�YRXODLHQW� SDV� GX� WRXW� V
HQWHQGUH� DYHF�O
$OOHPDJQH �� QRQ�� LOV� YRXODLHQW� V
HQWHQ�GUH�DYHF�OD�5XVVLH��$LQVL�FHV�H[WUrPHV�VH�WRXFKDLHQW�� &HV� FRQWUDLUHV� Q
pWDLHQW� VL�FRQWUDLUHV� TXH� SDUFH� TX
LOV� VH�UHVVHPEODLHQW� H[WUrPHPHQW �� OHV� XQV� HW�OHV� DXWUHV� FHUWHV� SUpRFFXSpV� G
DVVXUHU� j�MDPDLV�OH�ERQKHXU�SXEOLF�± TXH�FH�I�W�SDU�OH� WULRPSKH� G
XQH� FODVVH� WURS� ORQJWHPSV�RSSULPpH� �VHORQ� OHV� FRPPXQLVWHV��� RX�ELHQ� G
XQH� UDFH� WURS� ORQJWHPSV� EULPpH��VHORQ� OHV� IDVFLVWHV���,OV�pWDLHQW�IL[pV�XQHIRLV�SRXU� WRXWHV� �� O
XQ�HW� O
DXWUH� WULRPSKH�OHXU�VHP� ��



EODLHQW� ILGqOHV� DX� VHQV� �GLVDLHQW�LOV�� GH�O
+LVWRLUH�� 0rPH�� LOV� DSSHODLHQW�pJDOHPHQW� SDL[� OHV� JXHUUHV� TX
LO� OHXU�UHVWDLW� j� OLYUHU�� $� FKDTXH� SUREOqPH�� LOV�DYDLHQW� VROXWLRQ�� ,O� DUULYDLW�PrPH�TXH� OD�VROXWLRQ�SUpFpGkW�OH�SUREOqPH���$LQVL�O
RQ�GpFRXYUH�� GH� QRWUH� WHPSV�� GHV� UHPqGHV�GRQW� SHUVRQQH� QH� FRQQDvW� HQFRUH� OD�PDODGLH� TX
LOV� JXpULVVHQW��� 3UHQDQW�pJDOHPHQW�OH�SDUWL�GHV�SDXYUHV�FRQWUH�OHV�ULFKHV�� HW� GHV� QDWLRQV� SUROpWDLUHV� FRQWUH�OHV� (WDWV� QDQWLV�� 3DU� DLOOHXUV�� SUrWV� j�VDFULILHU� DX� WULRPSKH�GH� OD�'RFWULQH� OHXU�SDL[�HW�OHXU�YLH��PLHX[�HQFRUH��OD�YLH�GHV�DXWUHV��� &RQYDLQFXV� HQ� WRXW� FDV� TX
XQH�WHOOH� ILQ� MXVWLILDLW� SRXU� PR\HQV� OH�PRXFKDUGDJH�HW�OD�WUDKLVRQ��OD�FRUUXSWLRQ��OD� WRUWXUH� HW� OHV� H[pFXWLRQV� FDSLWDOHV� DX�MRXU�OH�MRXU��OHV�FDPSV�GH�FRQFHQWUDWLRQ�HW�OH� WUDYDLO� IRUFp�� OD� SUHVVH� DVVHUYLH�� OD�OLWWpUDWXUH�GLULJpH��OD�GpLILFDWLRQ�G
XQ�FKHI��OD� PLVH� HQ� HVFODYDJH� GHV� UDFHV� �RX� GHV�FODVVHV�
��

YDLQFXHV�� %UHI�� OD� 7HUUHXU� DYHF� WRXW� FH�TX
HOOH� VXSSRVH� G
HIIURL�� PDLV� GH�IDVFLQDWLRQ ��GH�FUXDXWp��PDLV�G
DWWUDLW�-H�FRQVWDWH�GHV�IDLWV��-H�QH�FKHUFKH�j�MXJHU� SHUVRQQH�� '
DLOOHXUV�� TX
LOV� pWDLHQW�GRQF� GURLWV� HW� IHUPHV� HW� WRXW� SUHVVpV� GH�YHUVHU� OHXU� VDQJ �� ,OV� VH� UHVVHPEODLHQW�MXVTXH�GDQV�O
LPSDWLHQFH��3HXW�rWUH�PrPH�VL� MH� SXLV� GLUH�� FHX[�FL� pWDLHQW�LOV� SOXV�UHVVHPEODQWV� HQFRUH� TXH� FHX[�Oj�� &HUWHV�OHV� /HWWUHV� )UDQoDLVHV� UpSOLTXHQW�H[DFWHPHQW�j�-H�VXLV�3DUWRXW � OD�1RXYHOOH&ULWLTXH�j &RPEDW� ���&H VRQW� OHV�PrPHV�DUJXPHQWV��F
HVW�OD�PrPH�DUGHXU ��FH�VRQW�SDUIRLV� OHV� PrPHV� pFULYDLQV�� TXL� RQW�FKDQJp�GH�YLVpH��QRQ�SDV�GH�VXMHWV�QL�GH�PpWKRGH�� &
HVW� OH� PrPH� YDVWH� SDUWL� TXL�OHV� VXLW�HW�QH�YHXW�j� VRQ� WRXU�SHQVHU�TXH�SDU� HX[�� 3OXV� YDVWH� SHXW�rWUH� TX
LO� Q
D�MDPDLV�pWp��OD�WUDKLVRQ�HQ�)UDQFH�D�WRX�
�� ,O�V
DJLW��ELHQ�HQWHQGX��GX�&RPEDW�GH���������

��



MRXUV� SDUX� GLVWLQJXpH �� HOOH� HVW�DXMRXUG
KXL� SRSXODLUH� VDQV� FHVVHU� G
rWUH�pOpJDQWH�� HW� OHV� JHQV� GX� PRQGH�� TXL� VH�SUHVVHQW�DX[�YHQWHV�GX�&pQp��RQW�FKDQFH�G
\� UHQFRQWUHU� TXHOTXH� SHWLW� HPSOR\p��TXHOTXH� SUROpWDLUH�� 6LPSOHPHQW� SHXW�LO�VHPEOHU�� j� OD� IDYHXU� VDQV�GRXWH�GH�FHWWH�SRSXODULWp�� TXH� OHV� &KkWHDXEULDQW� HW� OHV�%UDVLOODFK�G
DXMRXUG
KXL�± XQ�$UDJRQ��XQ�(OXDUG�� XQ� &ODXGH� 0RUJDQ� ± PRQWUHQW�SOXV� RXYHUWHPHQW� OHXU� GpVLU� GH�FROODERUHU��TX
LOV�HQ�RQW�PLHX[�FDOFXOp�OHV�PR\HQV� HW� OHV� FKDQFHV� 3DUOHQW�LOV� GH�SDL[�� GH� VHQV� GH� O
KLVWRLUH� HW� GX� UHVWH��F
HVW� �VHPEOH�W�LO�� DYHF� XQ� SHX� SOXV� GH�VFLHQFH�HW�GH�FRQYLFWLRQ�0H� GLUD�W�RQ� TX
LOV� Q
RQW� SDV� HX� GX�PRLQV�MXVTX
LFL�O
RFFDVLRQ�G
H[pFXWHU�OHXUV�GpVLUV��HW�TXH�OH�'URLW�WLHQW�SRXU�LQQRFHQW�WRXW� FULPLQHO� TXL� Q
D� SDV� FRPPHQFp�G
DFFRPSOLU� VRQ� FULPH� ± OH� SRLVRQ� I�W�LO�GpMj�YHUVp��HW�OH�JXHW�DSHQV
��

WHQGX��/H�'URLW�� LO� VH�SHXW��0DLV�F
HVW�GH�-XVWLFH� j� SUpVHQW� TX
LO� V
DJLW�� -
\� UHYLHQV��'RQF�F
HVW�j�FHV�FROODERUDWHXUV��YLUWXHOV ���TX
D� pWp� FRQILp� OH� VRLQ GH� MXJHU� OHV�FROODERUDWHXUV� �WRXW� j� IDLW� UpHOV�� GRQW� OD�)UDQFH� DYDLW� j� VH� SODLQGUH�� (Q� IDLW�� OHV�FRPPXQLVWHV� IRUPDLHQW� OD� PDMRULWp� GDQV�OD� SOXSDUW� GHV� &RXUV� GH� -XVWLFH�� $ORUV�PrPH�TX
LOV�QH�IRUPDLHQW�SDV�OD�PDMRULWp��F
HVW� HX[� TXL� SUHQDLHQW� DXWRULWp� VXU� OHV�DXWUHV�� LPSRVDLHQW� OHXUV� YXHV �� F
HVW� HX[�TXL�H[LJHDLHQW��,O�Q
DYDLW�SDV�pWp�EHVRLQ�j�FHW�HIIHW��FRPPH�SRXU�OD�GpVLJQDWLRQ�GHV�-XUpV� UpVLVWDQWV��G
XQ�GpFUHW�SDUWLFXOLHU� ���1RQ��&HOD�V
pWDLW�IDLW��SRXU
��� 3DV� VL� YLUWXHOV� TXH� oD�� 4XH� O
RQ� VRQJH� DX[�pYpQHPHQWV� GH� ����������� j� OD� GpVHUWLRQ� GH� 0DXULFH�7KRUH]��HW�DX�UHVWH���� ,O� HVW� MXVWH� GH� QRWHU� LFL� TXH� FH� GpFUHW� D� pWp�UDSSRUWp��SRXU�FRPSWHU�GX��HU MDQYLHU�������DORUV�TXH����&RXUV�GH -XVWLFH�± VXU����± DYDLHQW�WHUPLQp�OHXUV�WUDYDX[��HW�TX
LO�QH�UHVWDLW�DX[�DXWUHV�TXH�SHX�G
DIIDLUHV��



DLQVL� GLUH�� WRXW� VHXO�� '
DERUG� OHV�FRPPXQLVWHV� DYDLHQW� WHUULEOHPHQW� HQYLH�G
rWUH�MXUpV��RQ�OHV�ODLVVDLW�IDLUH��&
HVW�TX
LO�HVW� GLIILFLOH� GH� WURXYHU� GHV� MXUpV�� /H�)UDQoDLV� ± I�W�LO� UpVLVWDQW� ± Q
DLPH� JXqUH�WUDYDLOOHU� WRXWH� OD MRXUQpH�SRXU�XQ�VDODLUH�SOXW{W� PRGHVWH�� ,O� VH� SRUWDLW� YRORQWLHUV�PDODGH��(W�SXLV��SHXW�rWUH�VH�GLVDLW�LO�TXH�OD� WpQDFLWp� FRPPXQLVWH� HQ� IDLW� GH�UpVLVWDQFH� PpULWDLW� ELHQ� TXHOTXH�UpFRPSHQVH� ± XQH� VRUWH� GH� GpGRP�PDJHPHQW�(W�SRXUTXRL�SDV "�GLUD�W�RQ�3RXUTXRL SDV��HQ�HIIHW�"�-H�GLVDLV�WRXW�j�O
KHXUH�TXH�O
RQ�LPDJLQDLW�IRUW�ELHQ��SRXU�MXJHU�XQ�YROHXU�TXHOTXH�MXU\�GH�YROpV ��XQ�ERXUUHDX��TXHOTXH� MXU\�GH�YLFWLPHV��6DQV�GRXWH��0DLV�LO�HVW�SRVVLEOH�G
DOOHU�SOXV�ORLQ�HQFRUH�GDQV�FH�VHQV���(W
j�WUDLWHU��4XDQW�j�UHFRPPHQFHU�OHV�SURFqV�GRQW�O
LOOpJDOLWp�VH�WURXYDLW�DLQVL�UHFRQQXH��LO�Q
HQ�D�MDPDLV�pWp�TXHVWLRQ�

��

MXVWHPHQW�RQ�\�HVW�DOOp���'H�FRQVWLWXHU�GH�YpULWDEOHV�MXU\V�QRQ�SRLQW�GH�YLFWLPHV�GH�OD�WHFKQLTXH���GH�WHFKQLFLHQV���(W�RQ�OHV�D�FRQVWLWXpV��� %UHI�� GH� IDLUH� DSSHO� SRXU�MXJHU� XQ� YROHXU� j� XQ� MXU\� GH� YROHXUV��SDWHQWpV��FKHYURQQpV� ��XQ�DVVDVVLQ��j�XQ�MXU\�G
DVVDVVLQV��GH�SUpIpUHQFH�UHWLUpV�GHV�DIIDLUHV� �� XQ� FROODERUDWHXU�� j� XQ� MXU\� GH�FROODERUDWHXUV�� �-XVWHPHQW��F
HVW�FH�TX
RQ�D� IDLW��� (Q�YRLOj� TXL� VHUDLHQW� DX� FRXUDQW��TX
RQ�Q
DUULYHUDLW�SDV�j�PHWWUH�GHGDQV��'H�YpULWDEOHV� VSpFLDOLVWHV�� -
HQ� DL� YX�� GH� FHV�MXUpV �� ,OV� pWDLHQW� EHDX[� j� YRLU�� ,OV� VH�GpSODoDLHQW� FRPPH� GHV� FRORQQHV��6RXYHQW� OHV� SOXV� KRQQrWHV� JHQV� GX�PRQGH�� HW� OHV� SOXV� GURLWV��0DLV� TXRL�� LOV�VDYDLHQW�TX
LOV�pWDLHQW�Oj�SRXU�FRQGDPQHU��/H�3DUWL� OH� OHXU� DYDLW�GLW��/D�5pSXEOLTXH�VHPEODLW�OH�OHXU�UpSpWHU��,OV�FRQGDPQDLHQW��$� WRXU� GH� EUDV�� ,OV� pWDLHQW� LQIOH[LEOHV��(WDLHQW�LOV�MXVWHV�",O�VH�WURXYH�TXH�F
HVW�IDFLOH�j�VDYRLU�
��



3UHVTXH� WURS� IDFLOH�� ,,� MRXH LFL� XQH� VRUWH�GH�JUDPPDLUH�GHV�LGpHV�TXL�Q
HVW�QL�PRLQV�SURPSWH� QL� PRLQV� GpFLVLYH� TXH� QRWUH�JUDPPDLUH� GH� PRWV� �FHWWH� JUDPPDLUH�VSRQWDQpH� TXL� QRXV� UHEURXVVH�� RX� QRXV�IDLW�pFODWHU�GH�ULUH�GHYDQW�XQH�SKUDVH�PDO�EkWLH�� XQ� PRW� SURQRQFp� GH� WUDYHUV��� (W�F
HVW��DSUqV�WRXW��O
HQVHPEOH�GHV�UpDFWLRQV�GH�FHWWH�DXWUH�JUDPPDLUH�TX
RQ�DSSHOOH�OD�MXVWLFH��'RQF��OD�-XVWLFH�RX�OD�JUDPPDLUH�HQ�TXHVWLRQ�SRUWH�TX
LO�HVW�ERQ�± TX
LO�HVW�LQpYLWDEOH�± GH�V
DGUHVVHU�j�XQ�WHFKQLFLHQ�WDQW� TX
LO� V
DJLW� GH� VDYRLU� VL� OD� YLFWLPH� D�ELHQ� pWp� HPSRLVRQQpH� �HW� SDU� TXHO�SRLVRQ��� VL� OHV� ELOOHWV� GH� EDQTXH� pWDLHQW�YUDLV� RX� IDX[�� HW� VL� OHV� SODQV� GH� OD�IRUWHUHVVH�RX�GH� O
DpURGURPH�pWDLHQW�ELHQ�GH� YpULWDEOHV� SODQV� VL� OD� FROODERUDWLRQ�pWDLW� XQH� YpULWDEOH� FROODERUDWLRQ� ± HW� GH�TXHO� DUWLFOH� GX� &RGH� UHOqYH� OH� FULPH�FRPPLV�� 2XL�� PDLV� TXDQG� LO� V
DJLW� GH�VDYRLU�TXL�HVW�O
HPSRL�
��

VRQQHXU�� RX� OH� IDXVVDLUH�� RX� OH�FROODERUDWHXU�� HW� V
LO� PpULWH� RX� QRQ� OD�SLWLp��RQ�SRVH�OH�WHFKQLFLHQ�GH�F{Wp�HW�O
RQ�IDLW� DSSHO� DX� FRQWUDLUH� GX� WHFKQLFLHQ �� j�O
LJQRUDQW�� j� O
KRPPH� GX� FRPPXQ� ± TXL�MXVTX
LFL� Q
D� SDV� pWp� HPSRLVRQQp�� HW� Q
D�QRQ� SOXV� HPSRLVRQQp� SHUVRQQH �� TXL� Q
D�SDV�pWp�YLFWLPH�GHV�FROODERUDWHXUV�HW�QH�VH�SURSRVH� SDV� QRQ� SOXV� GH� GHYHQLU�FROODERUDWHXU� OXL�PrPH �� TXL� Q
HVW�SUpYHQX�QL�SRXU�QL�FRQWUH��%UHI�j�O
KRPPH�TXL� Q
D� ULHQ� j� \� YRLU�� (W� F
HVW� PrPH� OD�PHLOOHXUH� GpILQLWLRQ� TX
RQ� SXLVVH� GRQQHU�GH� OD� GpPRFUDWLH� ± HQ� FH� VHQV� R�� QRXV�VRPPHV�WRXV�GpPRFUDWHV��7DQW�TX
LO�V
DJLW�G
DFWHV�XQ�SHX�H[WUDRUGLQDLUHV��FRPPH�GH�IDEULTXHU� XQH� PRQWUH�� GH� UpGLJHU� XQ�FRQWUDW� GH�PDULDJH�RX�GH�EkWLU�XQ�3DODLV�GH�-XVWLFH��XQ�VHXO�KRPPH�SHXW�\�DUULYHU ��O
DUFKLWHFWH�� OH� QRWDLUH�� O
KRUORJHU�� 2XL��PDLV� VLW{W� TX
LO� V
DJLW� GH� VLPSOHPHQW� OLUH�O
KHXUH��G
rWUH�DPRXUHX[��RX�GH�UHQGUH�OD
��



-XVWLFH�TXL�HVW��RX�TXL�GHYUDLW�rWUH��GDQV�OH�3DODLV��HK�ELHQ��QRXV�HQ�VRPPHV� WRXV�FDSDEOHV��(W�PrPH�LO�DUULYH�± HQ�DPRXU��SDU� H[HPSOH� ± TXH� OH� SOXV� LJQRUDQW� V
HQ�WLUH�PLHX[�TXH�OH�SURIHVVLRQQHO�4XHOOH� pWUDQJH� FRQILDQFH� �GLUD�W�RQ��VH� YRLW� DLQVL� IDLWH� DX� SUHPLHU� YHQX�� j�Q
LPSRUWH�TXL ��,O�VH�SHXW��0DLV�HQILQ�VRXV�OHV�QRPV�GH�FKULVWLDQLVPH��G
KXPDQLWp��GH�GURLWV� GH� O
KRPPH�� GH� OLEHUWp� RX� GH�GpPRFUDWLH�� HOOH� HVW� OD� EDVH� GH� QRWUH�YLHX[�PRQGH��%UHI�� OD� -XVWLFH�Q
pWDLW�SDV�PRLQV� WURPSpH�GDQV� OD� FLUFRQVWDQFH�TXH�OH� 'URLW�� ,O� Q
HVW� SDV� XQ� FRQGDPQp�SROLWLTXH� ± LO� Q
HVW� SDV XQH� GH� YRV�YLFWLPHV� HQ�TXL� MH�QH�GRLYH�YRLU� O
LPDJH�HIIUD\DQWH�GH�O
HUUHXU�MXGLFLDLUH�
,FL�TXHOTXH�VRW�PH�GLUD ��©�1H�IDLWHV�GRQF� SDV� OH� IDX[�LQJpQX�� 3RXUTXRL�UHIXVHU� GH� YRLU� OD� SROLWLTXH� R�� HOOH� HVW "�/HV

��

JXHUUHV�GH�QRV� MRXUV��HW� OHV�RFFXSDWLRQV��RQW�FHVVp�G
rWUH�QDWLRQDOHV���± -H�P
pWDLV� SRXUWDQW� ODLVVp� GLUH� TXH�OHV� JXHUUHV� GH� OD� 5pYROXWLRQ�� F
pWDLW� GHV�JXHUUHV�G
LGpHV��(W�OHV�&URLVDGHV�"�(W�OHV�JXHUUHV� GH� 1DSROpRQ� "� (W� OD� JXHUUH� GH�7URLH���± (OOHV� VRQW� GHYHQXHV� SROLWLTXHV��SRXUVXLW�QRWUH�VRW� ��HW�SROLWLTXH�FRPPH�HOOHV��OD�MXVWLFH�TXL�OHV�VXLW��6L�YRV�TXDWUH�FHQW� PLOOH� QRXYHDX[� DPLV� RQW� pWp�IUDSSpV�� FH� Q
HVW� SDV� SRXU� DYRLU� DLGp�O
$OOHPDJQH��&
HVW� SRXU� V
rWUH�RSSRVpV�j�OD� PDUFKH� HQ� DYDQW� GX� 3URJUqV �� j�O
+LVWRLUH�HOOH�PrPH�± $K�� YRLOj� TXL� HVW� WRXW GLIIpUHQW��$LQVL�� FH� VHUDLW� GRQF�SRXU� IDVFLVPH�TXH�YRXV�DYH]�FRQGDPQp�j�PRUW�3pWDLQ "�(W�SRXU�UR\DOLVPH��0DXUUDV "�(W�%pUDXG��MH�VXSSRVH�� SRXU� DQJORSKRELH "� (K� ELHQ��FHVVH]�GRQF�GH�PHQWLU��$YRXH]�OH��XQH
��



IRLV� SRXU� WRXWHV�� (W� MH� YRXV� pFULUDL� XQH�VHFRQGH�OHWWUH�

/DLVVRQV�WRXV�FHX[�Oj��LOV�VRQW�OpJLRQ��TXL� QH� GRQQHUDLHQW� SDV� O
RQJOH� GH� OHXU�SHWLW�GRLJW�SRXU�OD�3DL[��SDV�XQ�FKHYHX�GH�OHXU� VDOH� WrWH� SRXU� OD� -XVWLFH�� &
HVW� DX[�DXWUHV�TXH�MH�SDUOH�&
HVW� WRXW� G
DERUG� DX[� 5pVLVWDQWV��(VW�FH� TX
LOV� QH� YRLHQW� SDV� TX
LOV� RQW� pWp�SULV� DX� SLqJH "� 4X
LOV� VH� VRQW� FUXV�UpVLVWDQWV� XQH� IRLV� SRXU� WRXWHV �� SXUV��VDXYpV�� 4X
LOV� VRQW� WRPEpV� SOXV� EDV� TXH�FHX[�Oj�PrPH�TX
LOV�FRQGDPQDLHQW "�1RQ��VL� ILHUV� GH� V
rWUH� XQ� MRXU� WURXYpV� GX� ERQF{Wp� TX
LOV� HQ� VRQW� WRXV� GHYHQXV�PRUDOLVWHV��9HUFRUV� QH�QRXV�PRQWUH� SOXV�GH� FHV� JUDYXUHV� F\QLTXHV�� ± R�� LO�H[FHOODLW �� LO� SqVH�� LO� VRXSqVH�� LO� VXUSqVH�GHV� FDV� GH� FRQVFLHQFH�� $UDJRQ�� (OXDUG�RQW�ODLVVp�OH
��

SDQpJ\ULTXH�GH�O
DYRUWHPHQW��GX�FULPH�HW�GX� GpIDLWLVPH �� LOV� FKDQWHQW� G
XQH� VHXOH�YRL[� O
HVSRLU�� OD� MRLH� GH� YLYUH�� HW� OHV�IDPLOOHV�QRPEUHXVHV��6DUWUH�PHW�DX�SRLQW��QRQ� VDQV� OR\DX[� HIIRUWV�� XQH� (WKLTXH��(QWUH�WHPSV� LO� D� IRQGp� XQH� UHYXH�� TXL�SRXUFKDVVH� DX� ORLQ� O
LQMXVWLFH�� 2Q� VDLW�TX
LO� D� GpMj� WURXYp� VHSW� FHQWV� SHWLWHV�SDLOOHV� GDQV� O
°LO� GH 6WDOLQH�� HW� GRX]H�PLOOH�GDQV�O
°LO�GH�7UXPDQ��3RXU�)UDQFR��oD�QH�VH�FRPSWH�SOXV�� ,O�HVW� WHPSV�� LO�HVW�JUDQG� WHPSV� TX
LOV� V
RFFXSHQW� GH� OHXU�SRXWUH�3XLV��LO�\�D�GHV�FKUpWLHQV��SDUPL�YRXV��,O�\�D�PrPH�GHV�JHQV�TXL�HQ�YLYHQW��GH�OD�-XVWLFH�HW�GH�OD�9pULWp�� LO�\�D�GHV�UDEELQV��HW� GHV� SDVWHXUV� HW� GHV� SUrWUHV��'U{OHV� GH�SUrWUHV�� 'U{OHV� GH� SDVWHXUV�� 'U{OHV� GH�UDEELQV�� 4X
HVW�FH� TX
LOV� DWWHQGHQW� SRXU�GLUH�TX
RQ�QRXV�WURPSH�GHSXLV�VHSW�DQV���3RXU�OH�FULHU�VXU�OHV�WRLWV�0DLV� TXH� IDLUH "� GLVHQW�LOV�� $�FHOD�MH
��



Q
HQWHQGV� ULHQ�� -H� QH� VXLV� SDV� XQ� SROLWL�TXH��QL�XQ� MXJH��-H�QH�VXLV�SDV�XQ�SUrWUH�QRQ�SOXV��7RXW�FH�TXH�MH�YRLV�± PDLV�MH�OH�YRLV�ELHQ�± F
HVW�TXH�O
KRUUHXU�HW�OH�GpJR�W�QRXV� UpYHLOOHURQW� GHPDLQ�� VL� QRXV� QRXV�ERXFKRQV� OHV�\HX[�DXMRXUG
KXL��2Q�QRXV�GRLW XQ� FHUWDLQ� DUULpUp� GH� MXVWLFH� HW� GH�GURLW�� 4X
RQ� QRXV� OH� GRQQH �� (QVXLWH��TX
RQ� QRXV� WLHQQH�� FH� GRLW� rWUH� SDLVLEOH��DX�FRXUDQW�&
HVW�WRXW�FH�TXH�MH�YRXODLV�YRXV�GLUH��6DOXW�HW�)UDWHUQLWp�
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(Q�SDJH����HW����-HDQ�3DXOKDQ�FLWH�OH� FKLIIUH� PLQLPXP� GH� �� ��� IXVLOOpV�GRQW� �� ���� SRXU� OD� VHXOH� UpJLRQ�PpGLWHUUDQpHQQH�� ,O� HVW� pWDEOL� TXH� WH�FKLIIUH� GHV� H[pFXWLRQV� VRPPDLUHV� RX�DSUqV� GpFLVLRQV� GH� MXVWLFH� HQ�)UDQFH� DX�PRPHQW�GH�OD�/LEpUDWLRQ�HVW�GH�O
RUGUH�GH��� ���� SHUVRQQHV�� pYDOXDWLRQ� FRQILUPpH�SDU�OHV�WRXWHV�UpFHQWHV�HQTXrWHV�UpDOLVpHV��GpSDUWHPHQW� DSUqV� GpSDUWHPHQW�� SDU� OH�&RPLWp�G
KLVWRLUH�GX�7HPSV�SUpVHQW��FI����OD� SUpIDFH� GH� -HDQ�3LHUUH� 5LRX[� j�O
RXYUDJH�GH�3HWHU�1RYLHN�
��



�/H� )LJDUR� OLWWpUDLUH�� ��� PDUV��� &ODXGH�0DXULDF��/LEHUWp�GH�O
HVSULW��DYULO���-HDQ�&KDXYHDX� �/LEHUWp� GH� O
HVSULW��PDL�MXLQ� �� 3DULV��0DL������

���¯XYUHV�FRPSOqWHV��&HUFOH�GX�OLYUH�SUpFLHX[��������WRPH�FLQTXLqPH��3RO\JUDSKLH�,,��SS����������HW�����

/
(SXUDWLRQ� IUDQoDLVH� �����������(GLWLRQV� %DOODQG�� 3DULV� ������� &RXUV�PDUWLDOHV��WULEXQDX[�PLOLWDLUHV��WULEXQDX[�FLYLOV�HW�+DXWH�&RXU�GH�-XVWLFH�FRQIRQGXV�LO� \� HXW� ���� ���� GRVVLHUV� LQVWUXLWV����� ����GpFLVLRQV�G
LQWHUQHPHQW��������FRQGDPQDWLRQV� j� GHV� SHLQHV� TXL� SRX�YDLHQW� DOOHU� GH� OD� VLPSOH� GpJUDGDWLRQ� j�O
H[pFXWLRQ� FDSLWDOH�� $SUqV� OD� ORL� G
DP�QLVWLH�YRWpH�HQ�RFWREUH�������UHVWHURQW�HQ�SULVRQ� ����� FROODERUDWHXUV�� TXHOTXHV�GL]DLQHV�GHX[�DQV�DSUqV�
/D� SXEOLFDWLRQ� GH� OD� /HWWUH� DX[�'LUHFWHXUV� GH� OD� 5pVLVWDQFH� VXVFLWD XQH�SROpPLTXH� j� SURSRV� GH� O
eSXUDWLRQ�� /H�WRPH� 9� GHV� ¯XYUHV� FRPSOqWHV GH� -HDQ�3DXOKDQ� FRPSRUWH� TXHOTXHV�XQHV� GHV�OHWWUHV�DGUHVVpHV�SDU�-���3��j�VHV�FULWLTXHV�HW�UHOqYH�VHV�UpSRQVHV�G�&ODXGH�%RXUGHW���/
REVHUYDWHXU��PDUV ������ /RXLV�0DUWLQ�&KDXIIHU

��



$FKHYp�G
LPSULPHU�HQ�PDL�����VXU�OHV�SUHVVHV�GH�O¶LPSULPHULH %XVVLqUHj�6DLQW�$PDQG�0RQWURQG��&KHU�



±1��G
pGLW���������± 1��G
LPS����������±'pS{W�OpJDO��MXLQ�����,PSULPp�HQ�)UDQFH


