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/HV�MRXUQDOLVWHV�VRQW�LOV�FRQV"
6XLV�MH�FRQ��1H�VXLV�MH�SDV�PRL�PrPH�XQ�SHX�MRXUQDOLVWH"�6L�IDLW��2X�GX�PRLQV�PH�SUpWHQGV�MH�WHO��8Q�WDQWLQHW�RFFDVLRQQHO��0DLV�SLVVH�OLJQH�HW�UpGDF
�FKHI�WRXW�j�OD�IRLV��(W�FRPPH�O
DXWR�DQDO\VH�IDLW�GLDQWUHPHQW�GpIDXW�GDQV�OD�SURIHVVLRQ��M
DL�FRQVDFUp�FH�QXPpUR�GX�&RQRWURQ�j�FHVGHX[�WURLV�TXHVWLRQV�QLDLVHV��OHV�MRXUQDOLVWHV�VRQW�LOV�FRQ�IRUPLVWHV"�FRP�SODLVDQWV"�FRQV�WRXWFRXUW"
/H� MRXUQDOLVPH�TXH� MH� SUDWLTXH� FRXUW� ORLQ�� WUqV� ORLQ� GHUULqUH� O
DFWXDOLWp��PDLV� LO� QH� V
LQWHUGLWDXFXQ� VXMHW�� DXFXQ� LPSHUWLQHQFH�� DXFXQH� LQYHFWLYH�� /HV� MRXUQDOLVWHV� YLVpV� GDQV� FH� QXPpURVRQW�FHX[�TXL�PHWWHQW�HQ�PXVLTXH�OD�JUDQGH�OHVVLYH�GHV�FHUYHDX[��FHX[�TXL�DX�YR\HXULVPH�GHVXQV�GRQQHQW�HQ�SkWXUH�O
H[KLELWLRQQLVPH�GHV�DXWUHV�

�HU�3UL[�����&RQFRXUV�GX�6RXULUH�OH�3OXV�1LDLV

/H�&RQRWURQ�WUDLWH�G
XQ�WKqPH�XQLTXH�HQJOREDQW�WRXV�OHVVXMHWV� GH� VRFLpWp�� ,O� UHYHQGLTXH� VRQ� LQGpSHQGDQFH� GHWRXWH�RUJDQLVDWLRQ��SDUWL�RX�FKDSHOOH��(W� VXUWRXW�FHOOH�GXSRJQDN� �SXWDLQ� GH� GLYLQLWp� PRGHUQH��� TXL� SHUYHUWLW� OHVHQV� FRPPXQ�� 7RXWH� SXEOLFLWp� HVW� EDQQLH� GH� QRVFRORQQHV�
0HUGH�DX[�SRWLQV�GH�OD�WUDVK�WLYL��0HUGH�j�OD�SUHVVH�GHVFRSDLQV�HW�GHV�FRTXLQV�/HV�PpGLDV�VRXIIUHQW�G
XQ�YUDL�SUREOqPH�G
LQGpSHQGDQFH��/D�OLEHUWp�GH�OD�SUHVVH�VH�UpVXPH�W�HOOH��SRXU�XQ�MRXUQDOLVWH��j�QH�VXUWRXW�MDPDLV�FRQWUDULHU�OH�SURSULpWDLUH�GH�OD�FKDvQH�WpOp�RX�GXMRXUQDO�TXL�O
HPSORLH"�/D�GHYLVH�GH�WRXV�OHV�RUJDQHV�GH�SUHVVH��SXEOLFV�RX�SULYpV��G
DLOOHXUV�VHUpGXLW�j����)HUPH�WD�JXHXOH�RX�GpPLVVLRQQH���6DQV�FRPSWHU�DYHF�OHV�DQQRQFHXUV�SXEOLFLWDLUHVTX
LO�HVW�LQWHUGLW�GH�IDLUH�IXLU�SDU�GHV�SULVHV�GH�SRVLWLRQ�WURS�DJUHVVLYHV�FRQWUH�FHUWDLQV�JURXSHVLQGXVWULHOV��8Q�VDORS�SDWHQWp�D�GLW� UpFHPPHQW�� �3RXUTXRL�DFKHWHU�XQ� MRXUQDO�TXDQG�RQ�SHXWDFKHWHU� XQ� MRXUQDOLVWH"�� /HV� DFFRLQWDQFHV� HQWUH� PpGLDV� HW� SRXYRLU� PH� IRQW� JHUEHU�/
LQIRUPDWLRQ�PDQLSXOpH�SDU�7)+DLQH�PH�IDLW�JHUEHU�

+HXUHXVHPHQW�TXHOTXHV�XQV�VRQW�WRXMRXUV�Oj��OH�&DQDUG�(QFKDvQp��&KDUOLH�+HEGR��IpURFHV�HWFUXHOV��FULWLTXHV�G
XQH�pSRTXH�TXL�VH�ODLVVH�PHQHU�SDU�OH�ERXW�GX�QH]��8Q�YUDL�MRXUQDOLVPH�GHFRPEDW�
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-H�QH�GLV�SOXV���
VKRDK� PDLV�MH�GLV�OH��JpQRFLGH�GHV�-XLIV��RX�O
�H[WHUPLQDWLRQ�GHV�-XLIV��SDU�OH�QD]LVPH��-HQH� UHPHWV�SDV� HQ�FDXVH� O
pYpQHPHQW�KLVWRULTXH��TXL� UHVWH�XQ� pYpQHPHQW�SDUWDJp�SDU� WRXW�XQFKDFXQ�YLYDQW�FHWWH�KLVWRLUH��-H�O
DIILUPH�ELHQ�DX�FRQWUDLUH�FRPPH�XQ�pYpQHPHQW�PpPRUDEOHHW� WDQJLEOH�� (Q� GLVDQW� �VKRDK�� WRXW� DX� FRQWUDLUH�� FHOXL� TXL� SDUOH� HQ� IDLW� XQ� pYpQHPHQWUHOLJLHX[�� &DU� OH� WHUPH� VLJQLILH� HQ� KpEUHX� �VDFULILFH��� ,O� UHQYRLH� j� OD� OLWWpUDWXUH� ELEOLTXH�QRWDPPHQW�DX�/LYUH�GH�-RE��(Q�SODoDQW�XQ�pYpQHPHQW�KLVWRULTXH�VXU�XQ�SODQ�UHOLJLHX[��SDU�OHVLPSOH� HPSORL� G
XQ� PRW�� FHOXL� TXL� SDUOH� VLWXH� O
pYpQHPHQW� GDQV� OH� SODQ� GH� OD� FUR\DQFH�� �PLOOLRQV�GH�PRUWV�QH�UHOqYH�SDV�GH�OD�FUR\DQFH�PDLV�ELHQ�GX�IDLW�LUUpIXWDEOH�
(Q�UpDOLWp��O
XWLOLVDWLRQ�GX�WHUPH��VKRDK��UHOqYH�VXUWRXW�G
XQH�YLFWLPLVDWLRQ�DEXVLYH�PDLV�VDQVFHVVH� UHYHQGLTXpH�� OH� �1DFKW� XQG� 1HEHO�� �1XLW� HW� %URXLOODUG�� GHV� QD]LV� YLVDLHQW� DXVVL� OHVKRPRVH[XHOV��OHV�FRPPXQLVWHV�HW�OHV�7]LJDQHV��6L�O
RQ�UDSSRUWH�HQ�SURSRUWLRQ�OHV�PRUWV�HW�OHVGLVSDUXV�W]LJDQHV�j� OHXU�SRSXODWLRQ�WRWDOH��HW�TXH�O
RQ�FRPSDUH�FHV�SHUWHV�j�FHOOHV�GHV�-XLIV�VDQV�GRXWH�DUULYHUDLW�RQ�j�OD�PrPH�FDWDVWURSKH�G
H[WHUPLQDWLRQ�WHUURULVWH� PDLV� WRXW� VLPSOHPHQW� �FRPEDWWDQW�� RX� �PRXMDKLGLQ��� &DU� HQ� PDWLqUH� GHWHUURULVPH�� F
HVW� FRPPH� HQ� PDWLqUH� GH� FRQQHULH�� ,O� VHPEOHUDLW� TXH� WRXW� OH� PRQGH� VRLW� OHWHUURULVWH�G
XQ�DXWUH�
&HUWDLQV� FRPEDWWDQWV� QH�PpULWHQW� SDV� FH� TXDOLILFDWLI�� 1RWDPPHQW� FHX[� TXL� YHXOHQW� FKDVVHUO
LPSLH� G
XQ� WHUULWRLUH� TX
LO� FRQVLGqUH� VDFUp�� OHTXHO� \� D� LQVWDOOp� GHV� EDVHV� DpULHQQHV�� ELHQSUDWLTXHV�SRXU�FRQWU{OHU�O
H[WUDFWLRQ�HW�OH�WUDILF�GH�VD�SULQFLSDOH�UHVVRXUFH�pQHUJpWLTXH�
/H� WHUURULVPH� HVW� WRXMRXUV� OD� UpSRQVH� GX� IDLEOH� DX� IRUW�� /HV� )73�02,� HQ� )UDQFH� HQ� ����pWDLHQW�TXDOLILpV�GH�WHUURULVWHV�SDU�O
RFFXSDQW�QD]L��/HV�3DOHVWLQLHQV�VRQW�DXMRXUG
KXL�TXDOLILpVGH�WHUURULVWHV�SDU�O
RFFXSDQW�LVUDpOLHQ�QHWWR\DJH� M
DL�HQWHQGX�VXU�XQH�FKDvQH�GH�WpOpYLVLRQ�IUDQoDLVH�XQH�MRXUQDOLVWH�TXL�SDUODLWGH��QHWWR\DJH��j�SURSRV�GH�O
RIIHQVLYH�DPpULFDLQH�VXU�7RUD�%RUD��$IJKDQLVWDQ���-H�Q
HPSORLHSOXV�FH�PRW�GHSXLV�TXH�MH�VXLV�DOOp�HQ�%RVQLH��VHV�PRQWDJQHV��VHV�ULYLqUHV��VHV�SHWLWV�YLOODJHV�7RXV�QHWWR\pV�
-H� OXL� SUpIqUH� �ERPEDUGHPHQW��RX� �DIIURQWHPHQW���&D� IDLW�PRLQV� LPDJH�� ,O� QH� V
DJLW� SDV� GHWUDYDX[�GH�PpQDJH��PDLV�ELHQ�GH�OD�JXHUUH�HW�G
RSpUDWLRQV�PLOLWDLUHV�pTXLWDEOH��FRPPHUFH�� 2X��FRPPHUFH�pWKLTXH��RX��IRQGV�pWKLTXH���7RXW�FHFL�QHIDLW� TXH� FDFKHU� OD� PHUGH� DX� FKDW�� (W� V
LOOXVLRQQHU� VRL�PrPH�� &DU� V
LO� \� D� XQ� FRPPHUFHpTXLWDEOH��F
HVW�GRQF�TXH�SDU�GpILQLWLRQ�OH�FRPPHUFH�QH�O
HVW�SDV��(W�V
LO�QH�O
HVW�SDV��SRXUTXRLFRPPHQFHU� j� UHQGUH� OH� FRPPHUFH� GX� FDIp� XQ� SHX� SOXV� MXVWH�� 3RXUTXRL� QH� SDV� FRPPHQFHUSOXW{W�SDU�OH�SpWUROH��Q
HVW�FH�SDV�0LVWHU�:"
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5HGRQGDQFH�pGLWRULDOH�j�SURSRV�GX������SHWLWH�SURSpGHXWLTXH�j�XQH�WKpRULH�GX�PDUURQQLHU
2��IDLW�LO�ERQ�PRXULU�HQ�)UDQFH"�*UDQG�3DOPDUqV�GHV�+{SLWDX[�

'DQV�OD�YLH��LO�Q
\�D�TX
XQH�FKRVH�DXVVL�FHUWDLQH�TXH�OHV�LPS{WV��OD�PRUW�
&
HVW� SRXUTXRL�� DX� PRLQV� XQH� IRLV� SDU� DQ�� OHV� PDJD]LQHV� SUHQQHQW� OHV� EHOOHV� FRXOHXUVG
DXWRPQH�G
XQ� QXPpUR� VSpFLDO� VXU�'LHX�� OHV� QRXYHOOHV� VSLULWXDOLWpV�� OD� YLH�DSUqV�OD�YLH�� OHVVHFWHV�HW�WRXW�FH�JHQUH�GH�VDODGHV��2X�ELHQ�YRV�LPS{WV��&
HVW�FH�TXH�OHV�UpGDFWLRQV�DSSHOOHQWXQ� �PDUURQQLHU���(W� OD� FDWDVWURSKH� GX� ����� �VR\H]� VQRE�� SURQRQFH]� �� QDwQH�LOpYqQH�� HQ� HVWGHYHQXH�XQ��(W�XQ�EHDX�
&H�PDUURQQLHU�HVW�GpVRUPDLV�O
DUEUH�TXL�FDFKH�OD�IRUrW�
4XL�SDUOHUD�GHV�PLOOLHUV�GH�PRUWV�SDUPL� OHV�FLYLOV�DIJKDQV�GHSXLV� OH�GpEXW�GH� O
LQWHUYHQWLRQDPpULFDLQH"� &DXVpV� QRWDPPHQW� SDU� GHV� PLQHV� DQWL�SHUVRQQHOOHV� GLVSHUVpHV� SDU� DYLRQ�� GHFRXOHXU�MDXQH��'X�PrPH�MDXQH�TXH�FHOXL�GHV�SDTXHWV�DOLPHQWDLUHV�GH�SUHPLqUH�XUJHQFH��HOOHVDXVVL�SDUDFKXWpHV��(W�TXL�FRQWHQDLHQW�EHXUUH�GH�FDFDKXqWH�HW�EUHW]HO��DOLPHQWV�pWRXIIH�FUpWLQVV
LO�HQ�HVW��,VQ
W�LW�0LVWHU�:"
4XL� SDUOHUD� GH� O
H[WHUPLQDWLRQ� OHQWH� GX� SHXSOH� WFKpWFKqQH� SDU� OHV� WURXSHV� UXVVHV�� SRXUO
HQULFKLVVHPHQW�GH�SOXV�HQ�SOXV�JUDQG�GH�TXHOTXHV�QRXYHDX[�PDJQDWV�SpWUROLHUV�UXVVHV"�4XLSDUOHUD�GH�OD�IDoRQ�GRQW�D�pWp�PDQLSXOp�O
RSLQLRQ�SXEOLTXH�UXVVH�SDU�OHV�VHUYLFHV�VHFUHWV�GH�0�3RXWLQH�TXL�RUJDQLVqUHQW� OHV�DWWHQWDWV�DX�FDPLRQ�SLpJp�G
DR�W�VHSWHPEUH�����"�&HFL�DILQ�GHVH�GRQQHU�GHV�DUJXPHQWV�SRXU�ODQFHU�VHV�DYLRQV�HW�VHV�6SHWQD]�FRQWUH�*UR]Q\��4XL�QRXV�GLUDVL�OD�PrPH�WDFWLTXH�Q
D�SDV�pWp�HPSOR\pH�SDU�0��%XVK�SRXU�ODQFHU�VD�JUDQGH�RIIHQVLYH�FRQWUHOHV� WDOLEDQV"� -H� Q
DL� SDV� GH� UpSRQVH� HW� LO� Q
\� HQ� DXUD� VDQV� GRXWH� MDPDLV�� 6HXOHPHQW� MHFRPPHQFH�j�SHQVHU�VpULHXVHPHQW�TXH�OH�3HQWDJRQH�D��DX�PRLQV��ODLVVp�SDVVHU��
4XL� SDUOHUD� GH� OD� FROOXVLRQ� G
LQWpUrWV� HQWUH� OHV� (WDWV�8QLV� HW� ,VUDsO�� GH� OD� FRQWULEXWLRQILQDQFLqUH�TXH�WRXV�OHV�DQV�FHX[�FL�YHUVHQW�j�XQ�(WDW�WHUURULVWH��RFFXSDQW�LOOpJDO�GHSXLV�����GH� WHUULWRLUHV� TXL� QH� OXL� DSSDUWLHQQHQW� HQ� DXFXQH� IDoRQ"� (W� OHV� PpWKRGHV� GH� IDPLQH� HW� GHYH[DWLRQ�SHUPDQHQWH�TX
XWLOLVHQW�VHV�PLOLWDLUHV��TXL�HQ�SDUOHUD"
4XL�SDUOHUD�GH�OD�FRUUXSWLRQ�HW�GHV�VRPPHV�FRORVVDOHV�GpWRXUQpHV�SDU�TXHOTXHV�GLFWDWHXUV��SDUH[HPSOH�DIULFDLQV��HW� OHXUV�PHQWRUV��QRWDPPHQW� IUDQoDLV"�(W�GHV� LQWpUrWV�SpWUROLHUV�TXH� O
RQUHQFRQWUH�GqV�TXH�O
RQ�IDLW�WURLV�SDV�GDQV�OHV�H[SOLFDWLRQV�GHV�JUDQGV�HQMHX[�LQWHUQDWLRQDX["�$FH�WLWUH��O
$QJROD�HVW�XQH�ELHQ�WULVWH�KLVWRLUH��4XL�SDUOHUD�GHV�TXHOTXHV�ULSRXV�TXL�FRQWU{OHQW�FHWUDILF�VDQV�YHUJRJQH��GRQW�O
XQ�HVW�SUpVLGHQW�GHV�(WDWV�8QLV"
'pFLGpPHQW��HQFRUH�XQ�PDUURQQLHU�TXL�YLYUD�ORQJWHPSV���
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0pWLHU��IRXLOOH�PHUGH
&
HVW�GH�O
KLVWRLUH�DQFLHQQH��PDLV�WHOOHPHQW�GpJXHXODVVH�TX
HOOH�HVW�GLIILFLOH�j�RXEOLHU��2PD\UD6DQFKH]�DYDLW�GRX]H�DQV��/H���QRYHPEUH�������GDQV�OH�MRXUQDO�GH����KHXUHV�GH�7)���-HDQ�&ODXGH�%RXUUHW�SUpVHQWH���/H�GRFXPHQW�TXH�YRXV�DOOH]�YRLU�GDQV�TXHOTXHV�VHFRQGHV�UHVWHUDJUDYp��WRXMRXUV��GDQV�QRV�PpPRLUHV��OD�PRUW�G¶XQ�HQIDQW��OD�PRUW�G¶XQH�SHWLWH�ILOOH�TXL�OXWWDLWSRXU�OD�YLH�GH�WRXWHV�VHV�IRUFHV��GHSXLV����KHXUHV��
(QIRQFpH�GDQV�OD�ERXH�MXVTX
DX�FRX�GHSXLV�WURLV�MRXUV��2PD\UD�D�OHV�MDPEHV�FRLQFpHV�VRXV�OHVPDGULHUV�GH�VD�PDLVRQ�pFURXOpH�� DSUqV� O¶pUXSWLRQ�GX�YROFDQ�1HYDGR�GHO� UXL]��j�����NPV�GH%RJRWD��/HV�VDXYHWHXUV�VRQW�LPSXLVVDQWV�j�OD�VHFRXULU��(OOH�PHXUW�SDU�pSXLVHPHQW�
&HV� LPDJHV� GH� OD� PRUW� HQ� GLUHFW� VRQWSXLVVDPPHQW� �PRUELGHV��3DUFH�TX
LO� HVW� QR\pGDQV� O
pPRWLRQ�� OH� WpOpVSHFWDWHXU� � QH�YRLW� SDVOD� YpULWDEOH� LQIRUPDWLRQ�� j� VDYRLU� OH� PDQTXHGH�PR\HQV�GHV�VHFRXUV� IDFH�j� OD�FDWDVWURSKH�(Q�DQQRQoDQW�G¶HPEOpH�DX�WpOpVSHFWDWHXU�TXHOD� ILOOHWWH� HVW� PRUWH�� FHOXL�FL� VDLW� TX¶LO� YDDVVLVWHU�j�VRQ�DJRQLH���/¶LPSDFW�GH�O
LPDJH�HVWGLUHFWHPHQW�OLpH�j VD�IDFLOLWp�GH�OHFWXUH��,O�Q
\D� DXFXQH� PRUDOH� RX� SpGDJRJLH� GDQV� FHWWHLPDJH� HW� 2PD\UD� Q
HVW� SDV� VHXOHPHQWH[HPSODLUH�GH�OD�PLVqUH�GX�PRQGH��XQH�LF{QHGH� OD� GRXOHXU� KXPDLQH�� HOOH� HVW� VXUWRXWGHYHQXH� O
LOOXVWUDWLRQ� GX� YR\HXULVPH� GH� ODWpOpYLVLRQ��YROHXVH�GH�OD�GLJQLWp�GHV�YLFWLPHV�
&
HXW�pWp�SUpFLVpPHQW�OH�WUDYDLO�GX�MRXUQDOLVWH�TXH�GH�VH�GpWDFKHU�GH�O
pPRWLRQ�REVFqQH�SRXUUHYHQLU� j� O
LQIRUPDWLRQ�� /D�PDODGLH�� OD� YLHLOOHVVH� HW� OD�PRUW�� F
HVW�j�GLUH� OD� VRXIIUDQFH�� IRQWSDUWLH� GX� PRQGH��0DLV� SOXV� OH� PRQGH� GDQV� OHTXHO� QRXV� YLYRQV� WHQWHUD� GH� OD� JRPPHU�� HQFDFKDQW�VHV�PDODGHV�RX�VHV�YLHX[�GDQV�GHV�PRXURLUV��HQ�UpFODPDQW�GH�SOXV�HQ�SOXV�GH�VpFXULWp�MXVTX
j�UpGXLUH� WRXV�OHV�ULVTXHV�GH�OD�YLH�j�XQ�LOOXVRLUH�ULVTXH�]pUR��SOXV�QRXV�pYDFXHURQV�ODVRXIIUDQFH�SDU�OD�SRUWH�SOXV�HOOH�UHYLHQGUD�SDU�OD�SHWLWH�IHQrWUH�GH�OD�WpOp�
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'LNWDW�GX�PpGLDPDW�	�WUDVK�WLYL
0pGLDPDW��F
HVW�OD�WpOpFRPPDQGH�TX
XWLOLVHQW�OHV������IR\HUV�TXL�IRQW�O
DXGLHQFH��VRLW�XQ�WRWDOGH������LQGLYLGXV�HQILFKpV��&H�PDFKLQ�D�pWp�GpYHORSSp�SDU�OD�VRFLpWp�0pGLDPpWULH�HQ������/HV� VWDWLVWLTXHV� GH� OD� WpOpYLVLRQ� QH� UHSRVH� TXH� VXU� FH� SHWLW� SDQHO�� DXWDQW� GLUH� VXU� GX� YHQW�'
DXWDQW� TX
LO� QH� GRQQHUD� MDPDLV� GH� VWDWLVWLTXHV� VXU� FHX[� TXL� QH� UHJDUGHQW� SDV�SOXV� OD� WpOp�SDUFH�TX
LOV�O
RQW�PLV�j�OD�SRXEHOOH�
�3RXEHOOH��HQ�DQJODLV�VH�GLW��WUDVK���0DLV�ORUVTXH�O
RQ�SDUOH�GH�WUDVK�WLYL��LO�QH�V
DJLW�SDV�G
XQHWpOpYLVLRQ�SODFpH�'$16�YRWUH�SRXEHOOH�� ,O� V
DJLW�G
XQH� WpOpYLVLRQ�TXH�YRXV� UHJDUGH]�$66,6685� YRWUH� SRXEHOOH�� (W� TXL� YRXV� UHVWLWXH� XQ� XQLYHUV� HQ� WRXW� SRLQW� VHPEODEOH� DX� FRQWHQXJODXTXH�HW�PDOVDLQ�G
XQH�SRXEHOOH�
�9RXV�DYH]�HQILQ�OH�FKRL[�GH�YRV�FKDvQHV���XQH�SXEOLFLWp�DYDLW�PrPH�RVp�OH�JDJ��(W�OD�IXWXUHWpOpYLVLRQ�QXPpULTXH��VL�7)��FHVVH�GH�IDLUH�EDUUDJH�����SRXUUD�OLEpUHU�HQFRUH�SOXV�GH�FDQDX[�SRXU�HQFRUH�SOXV�GH�FKDvQHV��SRXU�HQFRUH�SOXV�G
KHXUHV�G
K\SQRVH�FROOHFWLYH�
$XMRXUG
KXL��F
HVW�GLIILFLOH�j�FURLUH��PDLV� OH�)UDQoDLV�PR\HQ�HVW�VFRWFKp���KHXUHV�SDU� MRXU�jVRQ�pFUDQ�GH�WpOpYLVLRQ�
���(Q�V
LQIXVDQW�OHV����PLQXWHV�GH�SXE�UpJOHPHQWDLUHV�GH�O
KHXUH��6RLW���PLQXWHV�SDU�MRXU��&
HVW�GX�PRLQV�FH�TXH�QRXV�GLVHQW�OHV�VWDWLVWLTXHV�VXU�OHV�UDWV�GH�ODER�GXPpGLDPDW� �HQTXrWH� DQQXHOOH� 6\QGLFDW� 1DWLRQDO� GH� OD� 3XEOLFLWp� 7pOpYLVpH��� (VW�FH� SRXUGpFXOSDELOLVHU�OHV�DXWUHV�HQFKDvQpV"�(VW�FH�SRXU�OHXU�IDLUH�FRPSUHQGUH�TXH�V
LOV�QH�UHJDUGHQWSDV� OD� WpOp� �� KHXUHV� SDU� MRXU�� LOV� ULVTXHQW� GH� PRXULU� FRQV"� %LHQ� V�U� RQ� SHXW� PDQJHU� HQUHJDUGDQW�OH����KHXUHV��PDLV�SDV�WRXMRXUV��SDUFH�TXH�F
HVW�SDUIRLV�WHOOHPHQW�pFRHXUDQW�WRXV�FHVER\DX[� j� O
DLU� HW� WRXV� FHV� FRUSV� VDQV� WrWH���2X� HQFRUH� IDLUH� O
DPRXU� HQ�PDWDQW� OH� SRUQR� GH&DQDO��RQ�QH�GLUD�MDPDLV�DVVH]�TXHO�JUDQG�SURJUqV�VRFLDO�IXW�FH�SRUQR�GX�VDPHGL�VRLU����0DLVoD� ODLVVH� VL� SHX� GH� WHPSV� SRXU� IDLUH� VHV� FRXUVHV� RX� VHV� GHYRLUV� GH� FODVVH�� SDUOHU� DYHF� VHVYRLVLQV�� VHV�HQIDQWV�� VHV�SDUHQWV��RX� VLPSOHPHQW�SDUWLFLSHU� DX�GpEDW�SXEOLF� HQ�PLOLWDQW�GDQVXQH�DVVRFLDWLRQ��XQ�V\QGLFDW��XQ�SDUWL�
/D� WpOpYLVLRQ� D� WXp� OD� SROLWLTXH� �HW� OD� YLH� SXEOLTXH�� FDU� HOOH� VLPSOLILH� HW� XQLIRUPLVH� WRXWGLVFRXUV� HQ� UpGXLVDQW� O
HVSDFH� GH� FHOXL�FL�� LO� Q
HVW� SDV� SRVVLEOH� GH� GpYHORSSHU� XQH� SHQVpH�VXUWRXW� FRPSOH[H�� HQ���� VHFRQGHV��(OOH� H[LJH�GHV�SULVHV�GH� SRVLWLRQ� QHXWUHV�� GRQF� FUHXVHV�/HV�MRXUQDX[�GH�WpOpYLVLRQ�UHODWH�GHV�IDLWV��HQ�OHV�D\DQW�DX�SUpDODEOH�WULpV�HW�OLVVpV��/D�SODFH�GHO
LPDJH�SULPH� WRWDOHPHQW� VXU� OH� WH[WH�� VDQV� DXFXQH� pGXFDWLRQ� j� O
LPDJH�SRXU� OHV� UpFHSWHXUV�-XVTX
j�UpFHPPHQW�OD�WpOpYLVLRQ�YRXODLW�PpGLDWLVHU�O
pYpQHPHQW�OH�SOXV�YLWH�SRVVLEOH��'HSXLVOD�JXHUUH�GX�JROIH�O
pYpQHPHQW�HVW�PpGLDWLVp�SHQGDQW�TX
LO�VH�GpURXOH��-XVTX
j�rWUH�VRQ�SURSUHpYpQHPHQW�HW�WRPEHU�GDQV�OH�QRPEULOLVPH�DEVROX�G
XQH�pPLVVLRQ�WHOOH�TXH�/RIW�6WRU\��(W�SXLVSRXUTXRL� YRXORLU� HQFRUH� GH� O
DQDO\VH� VL� O
RQ� SHXW� UHSDVVHU� HQ� ERXFOH� OHV� LPDJHV� GH� GHX[DYLRQV�SHUFXWDQW� OH�:RUOG�7UDGH�&HQWHU"� �7RXWH� VLJQLILFDWLRQ� LPSORVH� HQ� WHPSV� UpHO�� DLQVLTXH�O
pFULW�-HDQ�%DXGULOODUG�
)DLUH� GH� O
DXGLHQFH�� F
HVW� IDLUH� GX� IULF�� (W� OH� FDOFXO� OH� SOXV� WUDVK� GH� OD� WUDVK�WLYL� HVW� GHVpOHFWLRQQHU�GpVRUPDLV�HQ�GLUHFW��GDQV�/RIW�6FDU\��3RS�$FDGHP\�RX�6WDU�0HUGRXLOOH�� OHXUVIXWXUV� �SURGXLWV�� WUDVK�PDUNHWLQJ�� -HQLIHU��/RDQD��'DYLG� HW� OHV� DXWUHV�� 6HORQ� O
DXGLHQFH�� OHVEXGJHWV�GH� WUDVK�SXE�SRXU� OD� WUDVK�WLYL�VHURQW�SOXV�RX�PRLQV�FRQVpTXHQWV��(Q�HIIHW� OH�SRLGVGHV�DQQRQFHXUV�GDQV�O
DFWLYLWp�G
XQ�MRXUQDO�HVW�IRQFWLRQ�GH�OD�SODFH�DFFRUGpH�TXRWLGLHQQHPHQWj� OD�SXE��(W� OHV�FKRL[�pGLWRULDX[�G
XQ� MRXUQDO�RX�G
XQH� WpOp��GRQF�VD� OLEHUWp�GH�SHQVpH�� VRQW
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GLUHFWHPHQW�IRQFWLRQ�GX�SRLGV�GHV�DQQRQFHXUV�DX[TXHOV�OH�MRXUQDO�RX�OD�WpOp�YHQG�VRQ�HVSDFH�WHPSV�
$XGLHQFH��SXE��EXGJHW�HW�OLEHUWp�GH�SDUROH�VRQW�OLpV��'H�SOXV�HQ�SOXV� ;DYLHU�58*,(16
�
�� ,O� VHPEOHUDLW� G
DLOOHXUV� TXH� OD� UpGXFWLRQ� GX� WHPSV� GH� WUDYDLO� KHEGRPDGDLUH� j� ��� KHXUHVQ
DLW�ULHQ�DUUDQJp��SXLVTXH�OH�WHPSV��JDJQp��D�DXVVLW{W�pWp�UHF\FOp�HQ�WHPSV�WpOp��0DLV�MH�IDLVFRQILDQFH�j�0��)LOORQ�SRXU�QRXV�UHPHWWUH�WRXW�oD�G
pTXHUUH��(W�ILVVD�
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7)�+DLQH
-H�PH� VRXYLHQV� G
XQ� FUpWLQ� IURLG� TXL� DYDLW� FRPPHQFp� VD� SUpVHQWDWLRQ� GX� ��� KHXUHV� SDU� XQFRXS�EDV�GDQV�OHV�SDUWLHV�GX�IUDQFKRXLOODUG�PR\HQ���/D�)UDQFH�D�SHXU���,O�QH�V
DJLVVDLW�GpMjTXH�G
XQ�GH�FHV�UHVVHQWLV�GH�MRXUQDOHX[�FRPPH�VHXOH�OD�WpOp�VDLW�OHV�PRQWHU�HQ�PD\RQQDLVH��HWQRQ� G
XQH� DQDO\VH� VRFLRORJLTXH� ULJRXUHXVH�� /
KLVWRLUH� VH� UpSqWHUDLW� SUHVTXH�� 0DLV� SRXU� OHFRXS���RQ��D�IDLW�SHXU�j�OD�)UDQFH��0DLV��RQ��HVW� WRXMRXUV�XQ�FRQ��HW�HQ�O
RFFXUHQFH�LO�V
DJLWELHQ�GH�0��3DWULFN�/HOD\��GpMj�pSLQJOp�SDU� OH�&RQRWURQ�� DFWXHO� JUDQG�PDPDPRXFKL�GH�7)�+DLQH��/D�IRUPXOH�HVW�GH�-XOLHQ�'UD\��DQFLHQ�PLQLVWUH�GH�0��-RVSLQ�
&KDTXH� VRLU�� ��� PLOOLRQV� GH� SHUVRQQHV� HQPR\HQQH�UHJDUGHQW�OH�MRXUQDO�GH�7)��HW�FHOXLGH� )UDQFH� �� DWWLUH� HQYLURQ� �� PLOOLRQV� GHWpOpVSHFWDWHXUV�� (VW�FH� TXH� oD� FUpH� GHVUHVSRQVDELOLWpV"� 0DLV� QRQ�� SDV� ORUVTX
RQV
DSSHOOH� 7)��� 1L� $QWHQQH� ��� VRLW� GLW� HQSDVVDQW�� TX
DXFXQ� SROLWLTXH� Q
D� RVp� DUUrWHUGDQV�OD�VXU�HQFKqUH�j�O
DXGLPDW�
7)��D�GRQF�VFLHPPHQW�UHWRXUQp�OH�FRXWHDX�GDQV�OD�SODLH�GH�OD�KDLQH�HW�GH�OD�SHXU��SHQGDQW�OHVVL[�PRLV� SUpFpGHQWV� OHV� pOHFWLRQV� SUpVLGHQWLHOOHV��&
HVW� FH� TX
D�PRQWUp� O
HQTXrWH� UpFHQWH� GH716�0HGLD� ,QWHOOLJHQFH� �GX� JURXSH�6RIUHV���(OOH� DIILUPH� TXH� GH� MDQYLHU� j� DYULO� ������ ���VXMHWV�OLpV�j�O
LQVpFXULWp�RQW�pWp�PRQWUpV�j�O
DQWHQQH�GH�7)��FKDTXH�VHPDLQH�GDQV�OHV�MRXUQDX[WpOpYLVpV��8QH�FURLVVDQFH�GH�������GX�WUDLWHPHQW�GH�FHV�VXMHWV�D�pWp�UHOHYpH�HQWUH�IpYULHU�HWPDUV�SDU�FH�PrPH�RUJDQLVPH���,O� \� D� IRUFpPHQW� PDQLSXODWLRQ� GH� O
LQIRORUVTX
RQ�RXYUH�XQ��� KHXUHV��QRQ�VXU�OD�FULVHGX� 3URFKH�2ULHQW�� DX� PRPHQW� R�� OHV� FKDUVLVUDpOLHQV� UDVHQW� -pQLQH�� PDLV� VXU� XQ� IDLWGLYHUV� j� 2UOpDQV�� O
DJUHVVLRQ� G
XQ� UHWUDLWp�FHUWHV� GpJXHXODVVH� �HQFRUH� TXH� GHV� GRXWHVDLHQW� pWp� MHWpV� VXU� OD� YpUDFLWp� GHV� IDLWV� HX[�PrPHV�� PDLV� TXL� QH� IXW� QL� PRUWHO�� QLH[FHVVLYHPHQW� FULPLQHO�� VHXOV� OHV� IDLEOHVG
HVSULW�RQW�JREp��0DLV�oD�IDLW�XQH�PDMRULWp�
-DFTXHV�&KLUDF�D�HX�EHDX�MHX�GH�VXUIHU�SDU�OD�VXLWH�VXU�FHWWH�YDJXH�VpFXULWDLUH��4XHO�FRXS�GHSRXFH�j�VD�FDPSDJQH��(W�XQH�IRLV�-RVSLQ�PDUJLQDOLVp��SOXV�GH�GpEDW��MXVWH�XQ�SOpELVFLWH�
4XHO� VHUD� OH� VDODLUH� GH� 7)1� SRXU� FHWWH� DLGH� LQHVSpUpH"� 'LGLHU� 0DWKXV�� H[�GpSXWp� 36�� DDQQRQFp�GDQV�OH�0RQGH����������XQH�FRQWUHSDUWLH�VRXV�IRUPH�G
LQIDQWLFLGH��OD�WpOp�QXPpULTXHWHUUHVWUH��SULQFLSDOH�PHQDFH��DYHF�0��ELHQ�V�U��PDLV�Oj��RQ�VDLW�UpDJLU��RQ�HVW�HQWUH�YR\RXV�VXU�O
DXGLHQFH�HW�OD�SRVLWLRQ�GRPLQDQWH�GH�7)���OD�7�1�7��GRQF��VHUDLW�WXpH�GDQV�O
RHXI�
4XL�YLYUD��YHUUD����0DLV�HQ�DWWHQGDQW�OD�SURFKDLQH�JXHUUH�FLYLOH��M
DL�MHWp�PD�WpOp�DX[�RUGXUHV�;DYLHU�58*,(16


