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*XHUUH"�4XHOOH�JXHUUH"
'HSXLV� OH����6HSWHPEUH�� O
2FFLGHQW� HVW� HQWUp�� VHORQ�0��'RXEOHYp�� 3UpVLGHQW� GHV�(WDWV�8QLVG
$PpULTXH�� HQ� FURLVDGH� FRQWUH� O
LVODPLVPH� UDGLFDO�� 3UpFpGHPPHQW� F
pWDLW� OHV� 3DSHV� TXLDSSHODLHQW�j�OD�FURLVDGH��9RLFL�TX
XQ�KRPPH�SROLWLTXH�V
HQ�PrOH��V
HPPrOH"���$�O
HQ�FURLUH�LOV
DJLUDLW�G
XQH�JXHUUH�GX�%LHQ�FRQWUH�OH�0DO��/H�%LHQ��F
HVW�O
2FFLGHQW��pYLGHPPHQW��4XDQW�jO
HQQHPL�GpVLJQp��2XVVDPD�%HQ�/DGHQ��VRQ�GLVFRXUV�HVW�O
H[DFWH�FRQWUH�HPSUHLQWH�GH�FHOXL�GH0��'RXEOHYp��6DWDQ�QH�SHXW�rWUH�TX
DPpULFDLQ��(W�j�PRQ�DYLV��LO�VDLW�FH�GRQW�LO�SDUOH�WDQW�LO�HQPDQLSXOH�KDELOHPHQW�OHV�FRQWUDGLFWLRQV�
$ORUV� TXL� DOOH]�YRXV� FURLUH�� FHWWH� IRLV"�$XFXQ� GH� FHV� GHX[� WRUGXV��&DU� LO� QH� V
DJLW� QL� G
XQHJXHUUH�VDLQWH��QL�G
XQH�GMLKDG��/
DUJXPHQW�GX�ILOP�FDWDVWURSKH�HVW�VLPSOLVVLPH��0��'RXEOHYp�DVVLVWp�GH�TXHOTXHV�VLFDLUHV��PRQDUTXHV�GX�*ROIH�HW�DXWUHV�JpQpUDX[�SDNLVWDQDLV��FKHUFKHQW�jDVVDVVLQHU� OHV� FUpDWXUHV�� 2XVVDPPD� %HQ� /DGHQ� HW� VHV� VELUHV�� TX
LOV� DYDLHQW� VXU�DUPpV� HWHQWUDvQpV�FRQWUH�OHV�6RYLpWLTXHV�HW�TXL�OHXU�RQW�VRXGDLQ�pFKDSSp�
&
HVW�OH�PrPH�DUJXPHQWHXU�TXH�FHOXL�TXL�QRXV�D�GpMj�pWp�VHUYL�HQ������TXDQG�LO�D�IDOOX�WURXYHUXQ�SUpWH[WH�SRXU�DOOHU�PHWWUH�XQH�SkWpH�j�O
,UDN��TXL�DYDLW�pWp�pTXLSp�SDU�OHV�2FFLGHQWDX[�SRXUTX
LO� IDVVH�EDUUDJH� j� O
,UDQ� FKLLWH� �VRXYHQH]�YRXV�� OD� )UDQFH� DYDLW�PrPH� ORXp� GHV� DYLRQV� GHFRPEDW�j�O
,UDN��/RXp��OD�JXHUUH�HQ�OHDVLQJ��SLQFH]�PRL����/H�.RZHwW�IXW�OD�YLFWLPH�TXL�WRPEDLWj�SLF��(Q�IDLW�WHOOHPHQW�j�SLF��TXH�EHDXFRXS��GRQW�MH�VXLV��VH�SRVHQW�HQFRUH�GHV�TXHVWLRQV�VXUXQH�WUqV�SUREDEOH�PDQLSXODWLRQ�GHV�VHUYLFHV�VHFUHWV�DPpULFDLQV�
'H�FHV�MRXUV�FL��OD�ERXLOOLH�UpFKDXIIpH�SRXU�FKDW�SDVVH�VDFUpPHQW�PDO�
-
DL� OH� VHQWLPHQW� SURIRQGpPHQW� DQFUp� TXH� FHWWH� JXHUUH� FRQWUH� OH� WHUURULVPH� LVODPLVWH� HVWO
pWHUQHOOH� JXHUUH�GHV� ULFKHV� FRQWUH� OHV� SDXYUHV��4XL� DWWDTXHQW� GHV� DYLRQV� GH� OLJQH� DX� FXWWHUSRXU�OHV�SUpFLSLWHU�VXU�OHXUV�FLEOHV��TXHOOH�pFRQRPLH�GH�PR\HQV��&
HVW�OD�JXHUUH�GHV�SDUYHQXVFRQWUH�OHV�FUqYH�OD�IDLP��OHV�WUDvQH�PLVqUH�HW�WRXV�OHV�PLVpUHX[�GH�OD�SODQqWH��'X�6XG�FRQWUH�OH1RUG��LO�QH�UHVWH�SOXV�TX
j�LQWpJUHU�OD�5XVVLH�GDQV�O
2WDQ�SRXU�FRPSOpWHU�OH�WDEOHDX���
(QWHQGUH�FHUWDLQV�$PpULFDLQV�SOHXUQLFKHU�TX
LOV�QH�FRPSUHQQHQW�SDV�SRXUTXRL�LOV�QH�VRQW�SDVDLPpV� HVW� YUDLPHQW� GpVHVSpUDQW�� /H� YDFFLQ� FRQWUH� OD� FRQQHULH� Q
H[LVWH� SDV� HQFRUH�� 2Q� SHXWMXVWH�OHXU�SURSRVHU�G
DOOHU�YRLU��ILVVD��FH�TXL�VH�SDVVH�GDQV�OH�7LHUV�0RQGH���RXL��RXL��Oj�EDV�jO
pWUDQJHU����SDUPL�FHV�SD\V�TX
LOV�JRXYHUQHQW�SDU�GLFWDWXUHV�LQWHUSRVpHV��HQ�$PpULTXH�/DWLQH�DX[�3KLOLSSLQHV��HQ�,QGRQpVLH��HQ�3DOHVWLQH��4X
HQILQ�OHXUV�\HX[�VH�GHVVLOOHQW�HW�TX
LOV�YRLHQWWRXW�FHW�LPPHQVH�UHVVHQWLPHQW�TXL�pWDLW�UHVWp�KRUV�FKDPS�GHV�FDPpUDV�GH�&11�
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%RRPHUDQJ
'DQV�XQ� DUWLFOH�GX�0RQGH� ����6HSWHPEUH� ������$ULHO�'RUIPDQ�� SRVDLW� FHWWH� TXHVWLRQ�� �2�pWLH]�YRXV� OH����6HSWHPEUH"��1RQ�SDV� OH����6HSWHPEUH�������0DLV� OH����6HSWHPEUH� �����&
HVW� HQ� HIIHW� SXU� KDVDUG� GH� GDWHV� HW� G
DQQLYHUVDLUHV«� 0DLV� GpMj�� HVW�FH� TXH� YRXV� YRXVVRXYHQH]�GHV�pYpQHPHQWV�GX����6HSWHPEUH�����"�&D�VH�SDVVDLW�WHOOHPHQW�ORLQ�GH�WRXW��'DQVXQ�DXWUH�KpPLVSKqUH��$X�VXG�GX�VXG«�9UDLPHQW�ULHQ"
0DLV� RXL�� OH� &KLOL�� VRXYHQH]�YRXV«�6DOYDGRU�$OOHQGH�� /H� ��� 6HSWHPEUH� ����� HXW� OLHX� XQFRXS� G
(WDW� GH� PLOLWDLUHV� IDVFLVWHV� FRQWUH� XQ� JRXYHUQHPHQW� OpJDO� HW� OpJLWLPH�GpPRFUDWLTXHPHQW�pOX�DX�VXIIUDJH�XQLYHUVHO��0DOKHXUHXVHPHQW�XQ�JRXYHUQHPHQW�GH�JDXFKH�DOOLDQFH�GH�VRFLDOR�FRPPXQLVWH��GDQV�XQH�$PpULTXH�/DWLQH�j�OD�ERWWH�GHV�$PpULFDLQV�GX�1RUGYLVFpUDOHPHQW� DQWL�EROFKpYLTXHV�� /HVTXHOV� ILQDQFqUHQW� HW� IRPHQWqUHQW� XQ� FRXS� G
(WDW�� OHVSUHXYHV� GH� O
LPSOLFDWLRQ� GHV� (WDWV�8QLV GDQV� FHWWH� JXHUUH� FLYLOH� RQW� pWp� UpFHPPHQWGpFODVVLILpHV�
+DVDUG�GHV�GDWHV"�2XL��VLPSOH�KDVDUG��0DLV�MXVWH�FHWWH�PLVH�HQ�SDUDOOqOH�GH�O
XQ�j�O
DXWUH�IHUDVHQV�GRUpQDYDQW�� XQ� MRXU�QRLU� GDQV� O
KLVWRLUH�GHV�(WDWV�8QLV�G
$PpULTXH� �OHV� DWWDTXHV� VXU� OH:RUOG� 7UDGH� &HQWHU� HW� OH� 3HQWDJRQH�� YLHQGUD� HQ� GpFDOTXH� G
XQ� MRXU� QRLU� SRXU� O
LGpDOGpPRFUDWLTXH�� j� WUDYHUV� OD� UpSUHVVLRQ� HW� O
DVVDVVLQDW� FRPPDQGLWp� SDU� GHV� WHUURULVWHV� G
(WDW�GRQW�XQ�FHUWDLQ�+HQU\�.LVVLQJHU��GHSXLV�:DVKLQJWRQ�
1RQ��O
+LVWRLUH�QH�EDOEXWLH�SDV��HOOH�MRXH�DX�ERRPHUDQJ�
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4XL�YHXW�VLQFqUHPHQW�XQH�VROXWLRQGDQV�OH�FRQIOLW�LVUDpOR�SDOHVWLQLHQ"
/D�JXHUUH�HQWUH�,VUDsO�HW�OHV�3DOHVWLQLHQV�GXUH�GHSXLV�������GDWH�j�ODTXHOOH�O
DUPpH�LVUDpOLHQQHGpWUXLVLW�SOXVLHXUV�FHQWDLQHV�GH�YLOODJHV�HW�FRQWUDLJQLW�j�O
H[RGH�YHUV�OH�/LEDQ��OD�-RUGDQLH�� OD6\ULH�� SDU� OD�PHQDFH�� OD� SOXSDUW� GHV� 3DOHVWLQLHQV�� /HVTXHOV� VRQW� DXMRXUG
KXL� ���� PLOOLRQV� jGHPDQGHU�GH�UHYHQLU�VXU�OHXU�WHUUH��/D�VLWXDWLRQ�FUppH�Q
D�SX�TX
HPSLUHU�ORUVTX
j�OD�VXLWH�GH�VD%OLW].ULHJ�GH�������O
(WDW�LVUDpOLHQ�RFFXSD�OD�ULYH�RXHVW�GX�-RXUGDLQ��LQFOXDQW�G
XQ�FRXS�WRXW-pUXVDOHP�GDQV�VHV��IURQWLqUHV���8QH�UpVROXWLRQ��SRUWDQW�OH�QXPpUR������IXW�GRQF�YRWpH�OH���1RYHPEUH� ����� SDU� O
2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV�� GHPDQGDQW� OH� �UHWUDLW� GHV� WURXSHVLVUDpOLHQQHV�GH�WRXV�OHV�WHUULWRLUHV�RFFXSpV�ORUV�GX�UpFHQW�FRQIOLW���&H�WH[WH�DWWHQG�HQFRUH�G
rWUHDSSOLTXp�
/D�FDUWH�GHV�LPSODQWDWLRQV�MXLYHV�GDQV�OHV�WHUULWRLUHV�pSRXVHQW�pWUDQJHPHQW�OD�FDUWH�GHV�]RQHVSKUpDWLTXHV� OHV� SOXV� IDFLOHPHQW� H[SORLWDEOHV�� /H� �PRXFKRLU� GH� SRFKH�� GH� *D]D� FRPPH� OHVWHUULWRLUHV� GH� ULYH� RXHVW� GX� -RXUGDLQ� Q
RQW� G
DXWUH� pTXLYDOHQW� KLVWRULTXH� TXH� OHV� EDQWRXVWDQVG
$IULTXH�GX�6XG��DXFXQH�FRQWLQXLWp� WHUULWRULDOH��GHV�FKHFNV�SRLQWV� WRXV� OHV� WURLV�NLORPqWUHV�GHV�TXDUWLHUV�HW�GHV�]RQHV�WUqV�IDFLOHPHQW�HQFHUFOpHV�HW�RFFXSpHV�SDU�O
DUPpH�LVUDpOLHQQH�HQ�FDVGH�SUREOqPH��ELHQW{W�������� ,VUDpOLHQV�LPSODQWpV�GDQV�OHV�FRORQLHV��LOV�Q
pWDLHQW��TXH��������HQ���������������ORUV�GHV�$FFRUGV�GH�0DGULG�HQ�������OH�FKLIIUH�QH�FHVVH�GH�FURvWUH��IDFH�j�����PLOOLRQV�GH�3DOHVWLQLHQV��'HSXLV�LO�\�D�HX�OHV�DFFRUGV�G
2VOR��HQ�VHSWHPEUH�������FRPPHXQH�FRQVpTXHQFH�FROODWpUDOH�GH� OD�*XHUUH�GX�*ROIH�HW�GRQW� OH�VORJDQ�IXW�� �OD�SDL[�FRQWUH� OHVWHUULWRLUHV��0DLV�pWDLW�FH�YUDLPHQW�SOXV�TXH�GH�OD�VLPSOH�SURSDJDQGH"�2XL��XQ�OHXUUH«
/
,QWLIDGD�G
$O�$TVD�D�GpSDVVp� OH� FKLIIUH�G
XQ�PLOOLHU�GH�PRUWV��(W�FRQWUDLUHPHQW�DX[�DXWUHVFRQIOLWV�GDQV�OHVTXHOV�,VUDsO�D�pWp�HQJDJp�GHSXLV�VD�FUpDWLRQ��LO�VXELW�DXVVL�GHV�SHUWHV�KXPDLQHVLPSRUWDQWHV�
4X
HVW�FH�TXL�IDLW�ERXJHU�OHV�DGROHVFHQWV�SDOHVWLQLHQV"�/H�GpVHVSRLU��SOXV�HQFRUH�TXH�OD�KDLQH�'pVHVSRLU� GX� PDQTXH� G
pFROH�� TXL� VRQW� IHUPpHV� GqV� TXH� oD� WLUDLOOH�� 'pVHVSRLU� GX� PDQTXHG
KRUL]RQ��XQ�PXU��GHV�EDUEHOpV�HW�GHV�PLUDGRUV��'pVHVSRLU�GX�FK{PDJH��,VUDsO�HVW�OH�SUHPLHUHPSOR\HXU�� j� GHV� FRQGLWLRQV� GUDFRQLHQQHV� HW� GDQV� XQH� PpILDQFH� DEVROXH� j� O
pJDUG� GH� VHVWUDYDLOOHXUV�pPLJUpV�HW�WHUURULVWHV�SRWHQWLHOV�'H� PpFKDQWHV� ODQJXHV� GLVHQW� TXH� OHV� SURSRVLWLRQV� G
(KRXG� %DUDN� j� <DVVHU� $UDIDW� ORUV� GXGHUQLHU�&DPS�'DYLG� VRXV� O
pJLGH�GH�%LOO�&OLQWRQ� pWDLHQW� OHV�PHLOOHXUHV� TXL� DLHQW� pWp� MDPDLVIDLWHV� DX[� 3DOHVWLQLHQV�� (OOHV� RXEOLDLHQW� MXVWH� GH� UHVWLWXHU� FHUWDLQHV� SRUWLRQV� GHV� WHUULWRLUHVSDOHVWLQLHQV��� FRLQoDLHQW� VXU� OH� SUREOqPH� GX� GURLW� DX� UHWRXU� GHV� UpIXJLpV�� HW� Q
DXUDLHQWFHUWDLQHPHQW�SDV�pWp�DSSOLTXpHV�SDU�XQ�DXWUH�TX
(KRXG�%DUDN�WRXW�VHXO�
/D�VLWXDWLRQ�QH�SHXW�SOXV�pYROXHU�SDU�HOOH�PrPH��/D�VRPPH�GH�UDQFRHXUV��GH�KDLQHV�HW�GH�SHXUDFFXPXOpHV�GHSXLV����DQV��O
LQYDVLRQ�GH�OD�-XGpH�6DPDULH��OHV�VXU�HQFKqUHV�GDQV�(UHW]�,VUDsORX�GDQV�O
,QWLIDGD��JXHUUH�VDLQWH�GH�OLEpUDWLRQ�QDWLRQDOH��IRQW�TX
DXMRXUG
KXL�OHV�UHODWLRQV�HQWUHOHV� SHXSOHV� LVUDpOLHQ� HW� SDOHVWLQLHQ� VRQW� GDQV� XQH� LPSDVVH� WRWDOH�� 6HXO� XQ� DFWHXU� H[WpULHXUUpVROX�SRXUUDLW�LPSRVHU�XQ�UqJOHPHQW�MXVWH�HW�pTXLWDEOH��XQ�UqJOHPHQW�TXL�FRPPHQFHUDLW�SDU�ODUpVROXWLRQ�����
'HV�GLIIpUHQWV�DFWHXUV�SRVVLEOHV��OHV�(WDWV�8QLV�VRQW�OHV�PLHX[�SODFpV��,OV�\�RQW�GpVRUPDLV�XQLQWpUrW�GLUHFW��$YDQW�OH����6HSWHPEUH��F
pWDLW�H[DFWHPHQW�O
LQYHUVH��OHXU�LQWpUrW�pWDLW�GH�VRXIIOHU



�

VXU�OH�FRQIOLW�FRPPH�VXU�GHV�EUDLVHV�DILQ�TX
DXFXQH�SXLVVDQFH�pFRQRPLTXH�QH�SXLVVH�pPHUJHUGDQV�XQH�UpJLRQ�RXYHUWH�DX�SLOODJH�GH�OHXUV�JUDQGHV�FRPSDJQLHV�SpWUROLqUHV�
/HXU�LQWpUrW�Q
HVW�SDV�GH�VH�IDLUH�DLPHU��TXHOOH�DEVXUGLWp��0DLV�GH�QH�SDV�GpVHVSpUHU�*D]D�HW-pULFKR��SRXU�SDUDSKUDVHU�OH�JpURQWH�SV\FKR�ULJLGH�GH�%LOODQFRXUW��&DU�HQ�GpVHVSpUDQW�HQFRUHSOXV�TX
LOV�QH�OH�VRQW�OHV�WHUURULVWHV�HQ�KHUEH�GHV�EDQWRXVWDQV�SDOHVWLQLHQV��F
HVW�DXWDQW�GH�FKDLUj�ERPELQHWWH�IDFLOH�HW�PDQLSXODEOH�SRXU�OHV�UpVHDX[�LVODPLVWHV��/HVTXHOV�RQW�GpVRUPDLV�pWDEOLGHV�UpVHDX[�WUDQVDWODQWLTXHV�
,VUDsO�UHoRLW�WRXV�OHV�DQV���PLOOLDUGV�GH�GROODUV�G
DLGH�GH�OD�SDUW�GHV�(WDWV�8QLV��&H�TXL��FXPXOpGHSXLV������DYHF�GHV�KDXWV�HW�GHV�EDV�� IDLW����PLOOLDUGV�GH�GROODUV��2X�����PLOOLDUGV� VL� O
RQFRPSWH�OHV�LQWpUrWV�FXPXOpV��$XFXQH�pFRQRPLH�DX�PRQGH�Q
HVW�DXWDQW�DVVLVWpH�TXH�O
pFRQRPLHLVUDpOLHQQH��/H�JRXYHUQHPHQW�DPpULFDLQ�SRVVqGH�XQ�PR\HQ�GH�SUHVVLRQ�pYLGHQW�VXU�,VUDsO��$0RQVLHXU�'RXEOHYp�GH�MRXHU�HW�GH�PRQWUHU�VD�YUDLH�VLQFpULWp�� ,O�\�YD�GH� OD�VXUYLH�GHV�(WDWV�8QLV« ;DYLHU�58*,(16
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3XQLV�
0DLV�G
R��YLHQW�PRQ�DQWL�DPpULFDQLVPH"�-H�QH�VXLV�SDV�GH�GURLWH��VXUWRXW�SDV�JDXOOLHQ��-H�PHVRXYLHQV� SDUIDLWHPHQW� TXH� GH� QRPEUHX[� $PpULFDLQV� VRQW� YHQXV� FUHYHU� VXU� XQH� SODJHQRUPDQGH�XQ� MRXU�GH� MXLQ������SRXU� OLEpUHU� O
(XURSH�GH� OD�SLUH�GHV�GLFWDWXUHV��0DLV� MH� VDLVDXVVL� TXH� GHSXLV� SOXV� G
XQ� GHPL�VLqFOH�� OHV� (WDWV�8QLV� WUHPSHQW� GDQV� WRXWHV� VRUWH� GH� �GLUW\WULFNV���&H�GRFXPHQW�Q
HQ�HVW�TX
XQ�WUqV�PLQFH�UpFDSLWXODWLI� 9RLFL«�-
DL�UHWURXYp�OH�WH[WH�GHOD�SXQLWLRQ�TXH�0RQVLHXU�%XVK�VHQLRU�D�GRQQp�j� IDLUH�j� VRQ� ILVWRQ�DSUqV� OHV�DWWHQWDWV�GX���6HSWHPEUH��/H�&RQRWURQ�YRXV�OH�OLYUH�WHO�TXH�VRQ�LQIRUPDWHXU�VHFUHW�OH�OXL�D�WUDQVPLV�
�7X� FRSLHUDV� YLQJW� IRLV� FKDFXQH� GHV� SKUDVHV� VXLYDQWHV�� HQ� UpIOpFKLVVDQW� ELHQ� j� FH� TX
HOOHVVLJQLILHQW�SRXU�OH�SD\V�TXH�WX�JRXYHUQHV�

x �3DUFH� TXH� MH� VXLV� UHVSRQVDEOH� GX� ERQKHXU� GHV� $PpULFDLQV� HW� GH� FHOXL� GH� WHV� GHX[SHWLWHV�ILOOHV��MH�GRLV�VDQV�UHOkFKH�SUHVVXUHU�OD�SODQqWH�GH�WRXW�VRQ�SpWUROH�FRPPH�XQHYLHLOOH�pSRQJH��x �%LHQ�TXH�MH�Q
DLH�SDV�DEROL�OD�SHLQH�FDSLWDOH��QL�JUDFLp�QRV������FRQGDPQpV�j�PRUW��MHFRQWLQXHUDL� GH� GRQQHU� GHV� OHoRQV� HQ�PDWLqUH� GH� GURLWV� GH� O
KRPPH�� $XVVL� ELHQ� j� OD&KLQH�TX
DX[�(XURSpHQV��x �-H� QH� VLJQHUDL� GH� FRQYHQWLRQ� VXU� OH� UpFKDXIIHPHQW� FOLPDWLTXH� TXH� VL� OHV� (WDWV�8QLVVRQW� DVVXUpV� G
DFKHWHU� WRXV� OHV� GURLWV� GHV� VRXV�GpYHORSSpV� SRXU� FRQWLQXHU� DLQVL� jSROOXHU�VDQV�YHUJRJQH��x �-H�QH�SDLHUDL�MDPDLV�OHV�DUULpUpV�GHV�(WDWV�8QLV�DX[�1DWLRQV�8QLHV�WDQW�TXH�MH�SRXUUDLH[LJHU�WRXMRXUV�SOXV�GH�.RIL�$QQDQ��x �-
H[LJHUDL�GH�PHV�VHUYLFHV�VHFUHWV��FKDTXH�IRLV�TX
LOV�IDEULTXHQW�GHV�SHWLWV�%HQ�/DGHQ�GH�QH�VXUWRXW�MDPDLV�OHV�ODLVVHU�V
pFKDSSHU�HW�GH�WRXMRXUV�OHV�IOLQJXHU�DSUqV�XVDJH��x �-H�Q
HQYHUUDL�MDPDLV�GH�WURXSHV�DPpULFDLQHV�HQ�6RPDOLH��PDLV�MH�P
DFKqWHUDL�GH�SHWLWVVROGDWV�PHUFHQDLUHV�HQ�(WKLRSLH��x �3RXU�DYRLU�XQ�EHDX�ERXFOLHU�DQWL�PLVVLOHV�� MH�IHUDL�SDVVHU� OH�EXGJHW�GH�OD�GpIHQVH�GH����PLOOLDUGV�GH�GROODUV�j�DX�PRLQV�����PLOOLDUGV�x �-H�Q
DL�VWULFWHPHQW�ULHQ�j�EDWWUH�GHV�PDODGHV�GX�6LGD�HQ�$IULTXH�VDXI�V
LOV�VH�GpFLGHQWXQ�MRXU�j�DFKHWHU�GHV�PpGLFDPHQWV�DX[�ODERUDWRLUHV�DPpULFDLQV��x �-H� IHUDL� WRXW� SRXU� TXH� O
DJULFXOWXUH�PRQGLDOH� XWLOLVH� OHV� 2*0� GH�0��0RQVDQWR�� HWTX
HOOH�OXL�SD\H�VHV�GURLWV�GH�EUHYHW��x �-H� ODLVVHUDL� WRXV� OHV� FUqYH�OD�IDLP�� GRQW� OH� UHYHQX�PR\HQ� HVW� j� SHLQH� FHOXL� GH�PRQFKLHQ��j�OHXUV�DIIDLUHV�VLPSOHPHQW�SDUFH�TX
LOV�QH�YRWHQW�SDV�SRXU�PRL��x �-H� IHUDL� ERPEDUGHU� WRXWHV� OHV� VWDWLRQV� GH� WpOp� TXL� QH� VRQW� SDV� DPpULFDLQHV�� VXUWRXWFHOOH�G
$O�-D]LUD�0RQ�ILOV��SRXU�rWUH�O
KRPPH�GH�OD�VLWXDWLRQ��WX�GRLV�DEVROXPHQW�FRQWLQXHU�GH�IDLUH�FURLUH�TXHWX� GpIHQGV� OD� GpPRFUDWLH�� OD� OLEHUWp�� OH� PRGqOH� DPpULFDLQ�� *HQHUDO� 0RWRUV� HW� 0LFURVRIW�&KDTXH� IRLV� TX
XQ� MRXUQDOLVWH� WH� GHPDQGHUD� GHV� FRPSWHV� VXU� FHWWH� VDORSHULH� GH� JXHUUH� WXUpSRQGUDV�TXH�WX�Q
DV�IDLW�TXH�GpIHQGUH�OH�%LHQ����F
HVW�j�GLUH�WRQ�SD\V����FRQWUH�OH�0DO�DEVROX�
;DYLHU�58*,(16
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2��pWLH]�YRXV�OH����6HSWHPEUH�����"

3ULVH�GX�SDODLV�GH�OD�0RQHGD�HW�DVVDVVLQDW�GH�6DOYDWRUH�$OOHQGH�SDU�OHV�WURXSHV�GH�0��3LQRFKHW
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&RPPHQW�VH�IDLUH�GHV�HQQHPLV�HQ�TXDWUH�SRUWUDLWV�W\SHV�3HWLW�*XLGH�3UDWLTXH�GH�O
,QLPLWLp�

�TXHOTXHV�HQQHPLV�HW�FULPLQHOV�FpOqEUHV�
$YRLU� GHV� HQQHPLV� HVW� LQGLVSHQVDEOH� SRXU� O
HJR�� 0DLV� WRXW� OH� PRQGH� Q
HQ� D� SDV�� HW� F
HVWYUDLPHQW� pWRQQDQW�� ,O� IDXW� GRQF� V
HQ� IDLUH��0DLV� SDV� GH� VRXFL��&
HVW� YUDLPHQW� GHYHQX� IDFLOHGDQV�OH�PRQGH�DFWXHO�3UHQH]�H[HPSOH�VXU�OHV�$PpULFDLQV��/HXUV�LQLPLWLpV�DYHF�OH�UHVWH�GX�PRQGH�QH�GDWH�SDV�G
KLHU�0DLV�OHV�DWWHQWDWV�GX����6HSWHPEUH�OHXU�RQW�GRQQp�XQH�UDLVRQ�G
rWUH�TX
LOV�DYDLHQW�SHUGXH�HQ����� ORUV� GH� OD� ILQ� GH� OD�*XHUUH�)URLGH��'HX[� WRXUV� V
pFURXOHQW� j�1HZ�<RUN�� HW� LOV� FHVVHQWVRXGDLQ�G
rWUH�WUDQVSDUHQWV�HW�LQVLJQLILDQWV�9RXV� YRXOH]�� YRXV� DXVVL�� H[LVWHU� VRFLDOHPHQW� JUkFH� j� YRV� HQQHPLV"� 9RLFL� XQH� SHWLWHPpWKRGRORJLH�� 4XL� VRQW�LOV"� &RPPHQW� OHV� FXOWLYHU"� 4XH� GHYH]�YRXV� IDLUH� SRXU� HQ� DYRLU"$XWDQW�GH�TXHVWLRQV�DX[TXHOOHV�FHWWH�SDJH�WHQWH�GH�UpSRQGUH«
,O�\�D�OH�IODJRUQHXU��FHOXL�TXL�YRXV�WURXYH�LQWHOOLJHQW��UHGRXWDEOH��DGPLUDEOH��HW�TXL�YRXV�IODWWHj� ORQJXHXU�GH� WHPSV��&
HVW�XQ�H[FHOOHQW�FDQGLGDW�j� O
LQLPLWLp��9RXV�SUHVVHQWH]�TX
LO�YRXGUDLWGHYHQLU�YRWUH�DPL��PDLV�VXUWRXW�QH�OH�ODLVVH]�SDV�IDLUH��9RXV�DYH]�GpMj�DVVH]�GH�UHODWLRQV�HW�GHFRSDLQV�FRPPH�oD��5HF\FOH]�OH�GH�VXLWH�HQ�HQQHPL��9H[H]�OH�HQ�OXL�SRVDQW�XQ�ODSLQ�XQ�MRXU�GHSOXLH� VXU� OH� WURWWRLU� IDFH�j�XQH� VWDWLRQ�GH�PpWUR��$SUqV�YRXV� rWUH� DVVXUp�TX
LO� Q
H[LVWH� DXFXQWURTXHW�j�SUR[LPLWp�SRXU�O
DEULWHU��6RLW�OH�IODWWHXU�HVW�XQ�DQJRLVVp�GH�VRQ�DSSDUHQFH�TXL�YD�YRXVSHUFHYRLU� GH� VXLWH� FRPPH� XQ� FRQFXUUHQW� TX
LO� IDXW� V
DVVRFLHU�� (W� Oj� F
HVW� j� YRXV� GH� OHGpFRXUDJHU� SDU� YRWUH� EDVVHVVH� QDWXUHOOH�� 6RLW� OH� IODWWHXU� HVW� XQ� IDX[�MHWRQ� TXL� YRXV� FRQVROHDLQVL�SRXU�TXH�YRXV�OXL�IRXWLH]�XQ�MRXU�GpILQLWLYHPHQW�OD�SDL[��3DUFH�TXH�oD�IDLW�GpMj�WURLV�PRLVTXH�YRXV�OH�JRQIOH]�DYHF�YRV�KLVWRLUHV�GH�F°XU«�&RQWLQXH]��YRXV�rWHV�VXU�OD�ERQQH�YRLH�
,O�\�D�OH�GpELWHXU��FHOXL�TXH�YRXV�DYH]�PLV�HQ�VLWXDWLRQ�GH�YRXV�rWUH�UHGHYDEOH��WRXW�HQ�VDFKDQWTX
LO�QH�SRXUUD�MDPDLV�YRXV�UHQGUH�OD�SDUHLOOH��9RXV�O
DYH]�SDU�H[HPSOH�PLV�VXU�XQ�SODQ�ERXORW�
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OH� WUXF�VXU� OHTXHO� LO�QH�FRPSWDLW�SOXV�GHSXLV�GHV�DQQpHV��&KDTXH� IRLV�TXH�YRXV� OH� FURLVHUH]�VXUWRXW�HQ�SUHQDQW�TXHOTX
XQ�j�WpPRLQ��VD�IHPPH��H[FHOOHQW��YRXV�OXL�UDSSHOOHUH]�WRXW�FH�TX
LOYRXV�GRLW��/RXUGHPHQW�� HW� M
LQVLVWH�� j�FKDTXH� IRLV�� ,O� ILQLUD�ELHQ�SDU�YRXV�HQ�YRXORLU�j�PRUW�8QH�YDULDQWH�HIILFDFH�HVW�GH�SUrWHU�GH�O
DUJHQW��(W�GH�UDSSHOHU�DX�JXVVH��PrPH�ORQJWHPSV�DSUqVTX
LO�YRXV�DLW�UHPERXUVp��TXH�VDQV�YRXV��KHLQ��OD�EDUDTXH«�(IILFDFLWp�JDUDQWLH�VXU�VRQ�DPRXU�SURSUH��,OV�YRXV�GpWHVWHURQW�LQpYLWDEOHPHQW
,O� \� D� OH� SHWLW� PDOHQWHQGX� DYHF� XQ� H[�DPL TXH� YRXV� SRXUUH]� PRQWHU� VDQV� SUREOqPH� HQPD\RQQDLVH�� ,O� VXIILW� OH�SOXV� VRXYHQW�GH�GRQQHU�PDXYDLVH�FRQVFLHQFH� j�TXHOTX
XQ�SRXU�TX
LOYRXV�HQ�YHXLOOH�GH�OH�PHWWUH�GHYDQW�VD�PHVTXLQHULH��6LPSOHPHQW�SDUFH�TXH�GqV�TXH�TXHOTX
XQHVW�HQ�WRUW��LO�YD�YRXV�KDwU�XQ�SHX��EHDXFRXS��SDVVLRQQpPHQW«�&
HVW�YUDL�HQ�DPLWLp��F
HVW�YUDLHQ�DPRXU��3RXU�XQH�SHWLWH�WXUSLWXGH��YRWUH�PDvWUHVVH�D�URXOp�XQH�SHOOH�j�XQ�GH�YRV�FROOqJXH�XQVRLU�XQ�SHX�DUURVp�HQ�VpPLQDLUH�GHV�FDGUHV��SDV�JUDYH�GX�WRXW��YRXV�HQ�IDvWHV�HQ�IURPDJH��(QpYLWDQW� TX
LOV� QH� VH� OLJXHQW� FRQWUH� YRXV�� FDU� OHV� HQQHPLV� SDU� SDLUH� F
HVW� GLIILFLOH� j� JpUHU�'pWHVWHU�TXHOTX
XQ�SHUPHW�GH�JDUGHU�ERQQH�FRQVFLHQFH��&HX[�TXL�SHQVHQW�YRXV�IDLUH�GX�PDOQH�YRXV�OH�SDUGRQQHQW�MDPDLV��,O�HVW�ELHQ�SOXV�IDFLOH�GH�VH�IkFKHU�DYHF�XQ�DPL�HW�GH�V
HQ�IDLUHXQ� HQQHPL� TXH� GH� UHFRQQDvWUH� VHV� HUUHXUV� RX� GH� SDUGRQQHU� L�H� GH� GpFXOSDELOLVHU� O
DXWUH�� /HULVTXH�HVW�ELHQ�V�U�O
LQGLIIpUHQFH��0DLV�VL�oD�D pWp�XQ�DPL�YpULWDEOH��GH�WUHQWH�DQV�SDU�H[HPSOH�VH� VHUD� XQ� YpULWDEOH� HQQHPL�� %RQMRXU� OHV� VXSHU�FRVWDUGV� TX
LO� YD� YRXV� WDLOOHU�� 9RXV� VHUH]KDELOOp�SRXU�O
KLYHU�
,O�\�D�OH�MDORX[��&HOXL�TXL�YRXGUH]�rWUH�FRPPH�YRXV��DYHF�XQH�QDQD�FDQRQ��DYHF�XQH�YRLWXUHFDQRQ��j�KDELWHU�XQH�PDLVRQ�FDQRQ��RX�WRXW�VLPSOHPHQW�rWUH�XQ�FDQRQ��&RPPH�YRXV��$PXVH]YRXV�j�FURLVHU�SDUIRLV� OH� UHJDUG�GH�SHUVRQQHV�GH�YRWUH�kJH�DX�EXUHDX�RX�GDQV� OD� UXH��YR\H]FHWWH�KDLQH�VRXUGH��0DLV�OD�MDORXVLH�SHXW�QH�SDV�DVVLVH�TXH�VXU�OD�GLIIpUHQFH�UDGLFDOH��(OOH�HVWELHQ�SOXV�IUpTXHQWH�TXDQG�HOOH�V
DSSXLH�VXU�OD�UHVVHPEODQFH�HW�OD�VLPLOLWXGH��7RXW�FH�TXL�GDQVO
DSSDUHQFH�WHQG�j�UDSSURFKHU��HQ�UpDOLWp�VpSDUH�GpILQLWLYHPHQW��&H�Q
HVW�SOXV�H[DFWHPHQW�GH�ODMDORXVLH�PDLV�GH�OD�ULYDOLWp�PLPpWLTXH��FKqUH�j�PRQ�PDvWUH�5HQp�*LUDUG��O
DXWHXU�JpQLDO�HW�WUqVFDWKR���'HV�FKRVHV�FDFKpHV�GHSXLV�O
RULJLQH�GX�PRQGH����0DLV�FHW�HQQHPL�Oj�Q
HVW�SDV�WRXMRXUVWUqV�ILDEOH��'H�JUDQGHV�DPLWLpV�VRQW�SDUIRLV�QpHV�GH�JUDQGHV�LQLPLWLpV�6L�HQILQ�YRXV�DYH]�OD�FKDQFH�G
rWUH�MHXQH�HW�VH[XHOOHPHQW�GpVLUDEOH��YRXV�FRQVWLWXHUH]�XQ�REMHWGH�GpSLW�HW�GH� UHVVHQWLPHQW�SRXU� O
DXWUH�PRLWLp�GH� O
KXPDQLWp��SOXV�TXHOTXHV�rWUHV� DX[�GpVLUVEL]DUUHV��3RXU�SHX�TX
LOV�VH�GpYDOXHQW��PDLV�YRXV�SRXYH]�DXVVL�OHV�DLGHU���DX�SRLQW�GH�SHQVHUQ¶DYRLU�DXFXQH�FKDQFH�DYHF�YRXV��YRXV�YRXV�GpFRXYULUH]��G
XQ�FRXS�G
XQ�VHXO��GHV�HQQHPLV�jQH�SOXV�DYRLU�TX
HQ�IDLUH�

;DYLHU�58*,(16
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/D�JXHUUH�GHV�PpGRFV�00��OHV�1DQWLV�YHUVXV�0�5HVWH�GX�PRQGH
8Q�GH�PHV�DPLV�TXL�DYDLW�WUDYDLOOp�DX�=DwUH��GDQV�OD�SURYLQFH�GX�.DVDw��SHX�DYDQW�OD�FKXWH�GH0REXWX��PH�UDFRQWDLW�UpFHPPHQW�FRPPHQW�LO�DYDLW�WHQWp��PDLV�HQ�YDLQ��GH�PHWWUH�HQ�SODFH�XQHILOLqUH� G
DSSURYLVLRQQHPHQW� HQ�PpGLFDPHQWV� SRXU� O
K{SLWDO� TXH� O
21*� TXL� O
HPSOR\DLW� DYDLWUpKDELOLWp�

�GHVVLQ�GH�:R]QLDN�
�-
DL�YUDLPHQW�SULV�FRQVFLHQFH�GX�GUDPH�KXPDLQ�TXL� VH� MRXDLW�GDQV�FH�YLOODJH� ORUVTX
XQ� DPLPpGHFLQ�NDVVDwHQ�P
D�GLW�TX
RQ�OXL�DYDLW�DPHQp�XQH�JDPLQH�GH�YLQJW�DQV�HW�TXH�FHOOH�FL�SHXDSUqV� pWDLW� WRPEpH� GDQV� OH� FRPD�� 6RQ� GLDJQRVWLF� pWDLW� VLPSOH�� LQVXOLQR�GpSHQGDQFH�� 6RQSURQRVWLF��OD�PRUW�VRXV�YLQJW�TXDWUH�KHXUHV�
-H� QH� VXLV� SDV� PpGHFLQ�� PDLV� MXVWH� ORJLVWLFLHQ�� 0D� UHVSRQVDELOLWp� pWDLW� G
DSSURYLVLRQQHU� ODPLVVLRQ�HQ�WRXW�FH�GRQW�HOOH�DYDLW�EHVRLQ�SRXU�WUDYDLOOHU��'RQW�ELHQ�V�U�OHV�PpGLFDPHQWV�
-H�VDYDLV�TXH�SRXU�DOOHU�j�.LQVKDVD��SDU� OD� URXWH�� HQ�FDPLRQ�� LO� IDOODLW��� VHPDLQHV�j���PRLV�PDLV� TXH� OH� IUHW� SRXYDLW� SDVVHU� SDU� O
DYLRQ�� \� FRPSULV� FHOXL� TXL� GHVVHUYDLW� OD� 0LQLqUH� GX%DNZDQJD�WRXWH�SURFKH��$�OD�FDSLWDOH��LO�pWDLW�SHXW�rWUH�SRVVLEOH�GH�WURXYHU�GH�O
LQVXOLQH��0RQDPL�NDVVDwHQ�P
H[SOLTXD�TX
RXWUH�OH�UpJLPH�DOLPHQWDLUH�TXH�FHWWH�JDPLQH�DXUDLW�G��VXLYUH��FHTXL�Q
pWDLW�GpMj�SDV�VL�VLPSOH��HOOH�DXUDLW�G��VXELU�XQH�SLT�UH�TXRWLGLHQQH�G
LQVXOLQH�SUpFpGpHG
XQ�WHVW�GH�PHVXUH�SRXU�GRVDJH��&R�W�GX�WUDLWHPHQW��KRUV�LQWHUYHQWLRQ�GH�PRQ�DPL��XQ�GROODUSDU�MRXU��
/H�YUDL�SUREOqPH�Q
pWDLW�GRQF�SDV�GH�GLDJQRVWLTXHU�OD�PDODGLH��QL�PrPH�GH�WURXYHU�O
LQVXOLQH�RX�HQFRUH�GH�SD\HU�OH�WUDLWHPHQW��QRQ�SOXV�GH�IRUPHU�TXHOTX
XQ�j�O
DGPLQLVWUDWLRQ�GH�FHOXL�FL�-
pWDLV�SURIRQGpPHQW�UpYROWp��/H�VHXO�SUREOqPH�pWDLW�O
DFKHPLQHPHQW�GX�PpGLFDPHQW��OH�=DwUHQH�UHSUpVHQWDLW�WRXW�VLPSOHPHQW�SDV�XQ�PDUFKp�SRXU�OHV�ODERUDWRLUHV�GH�SURGXFWLRQ�G
LQVXOLQH��-
DL�UHSHQVp�j�FHW�DPL�GHUQLqUHPHQW�j�SURSRV�GH�FHV�ODERUDWRLUHV�TXL�VH�VRQW�OLJXpV��PDUV�DYULO������SRXU�GpIHQGUH�OHXUV�EUHYHWV�VXU�OHV�PROpFXOHV�TX
LOV�SURGXLVHQW��&RQWUH�GHV�SD\V�FRPPHO
$IULTXH�GX�6XG��OH�%UpVLO�RX�O
,QGH�TXL�YHXOHQW�SURGXLUH�FHV�PROpFXOHV�VDQV�SD\HU�GH�GURLWV�&
HVW�j�GLUH� IDLUH�HQ�VRUWH�TXH� OHXUV�SRSXODWLRQV� �HW� WRXW� OH�FRQWLQHQW�HW� O
DUULqUH�SD\V�SDU� Oj�PrPH�� SXLVVHQW� V
DXWR�VXIILUH�� /H� SUREOqPH� GHV� PpGLFDPHQWV� FRQWUH� OH� 6,'$� Q
HVW� TX
XQHWRXWH� SHWLWH� IDFHWWH� G
XQH� SROLWLTXH� GH� UHVWULFWLRQV� HW� G
DEDQGRQ� GH� WRXWH� XQH� SDUWLH� GH� ODSRSXODWLRQ�PRQGLDOH�j�OD�GpFKpDQFH�SK\VLTXH�
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/
LQMXVWLFH�HQ�FKLIIUHV�HVW�FULDQWH��6XU�OHV�������PpGLFDPHQWV�GpYHORSSpV�HQWUH������HW������VHXOHPHQW� ��� VHUYHQW� DX� WUDLWHPHQW� G
XQH� PDODGLH� WURSLFDOH�� /HV� SD\V� HQ� GpYHORSSHPHQWUHSUpVHQWHQW� SOXV� GH� ���� GH� OD� SRSXODWLRQ� PRQGLDOH�� PDLV� VHXOHPHQW� ��� GX� PDUFKpSKDUPDFHXWLTXH�PRQGLDOH�� /HV� SUL[� SUDWLTXpV� SDU� OHV� ODERUDWRLUHV� RFFLGHQWDX[� VRQW� DEXVLIV�&HX[� GHV� DQWLUpWURYLUDX[� RQW� pWp� UpGXLWV� GH� SOXV� GH� ���� HQ� FLQT� DQV� DX� %UpVLO� ORUVTXHORUVTX
LOV� VRQW� SURGXLWV� VDQV� GURLWV�� '
DXWDQW� SOXV� LQMXVWHV� TXH� OD� UHFKHUFKH� SXEOLTXH� DODUJHPHQW� SDUWLFLSp� j� O
pODERUDWLRQ� GH� FHV� PROpFXOHV� ([HPSOH�� OH� GG,�� TXL� UHQWUH� GDQV� ODWULWKpUDSLH�D�pWp�GpFRXYHUW�SDU�XQ�LQVWLWXW�GH�UHFKHUFKH�SXEOLF��0DLV�LO�D�pWp�HQVXLWH�EUHYHWp�SDU%ULVWRO�0\HUV�6TXLEE���VRXUFHV�06)��
&RPPHQW�QH�SDV�FRQVLGpUHU�TXH�PHV�LPS{WV�RQW�pWp�YROpV�SDU�FH�ODER"
(W� FRPPHQW� FH� GpODLVVHPHQW� SRXUUDLW�LO� JpQpUHU� XQ� DXWUH� VHQWLPHQW� TXH� GH� OD� KDLQH"3URJUHVVLYHPHQW� FHV� SRSXODWLRQV�� LQLTXHPHQW� VDFULILpHV� DX[�PDODGLHV�� SHUoRLYHQW� OHV� YUDLHVUHVSRQVDELOLWpV��)DFH�j�FHV�PRUWV�TXH�O
RQ�SRXUUDLW�SUpYHQLU�j�PRLQGUH�FR�W��OD�FROqUH�PRQWH�/D�JXHUUH�FRQWUH�OD�PDODGLH�ULVTXH�G
rWUH�XQH�DXWUH�JXHUUH�SHUGXH�SDU�O
2FFLGHQW�VL�FHOXL�FL�QHWUDLWH�SDV�OH�VHXO�HW�XQLTXH�YLUXV�TXL�HQ�VRLW�UHVSRQVDEOH��VRQ�pJRwVPH�

;DYLHU�58*,(16



��

�/H�3DODLV�GH�0RQDFR�3DUDGLV�GH�OD�JURVVH�JDOHWWH��SDUDGLV�GHV�WHUURULVWHV���
$X� SDUDGLV� GH� OD� JURVVH� JDOHWWH�� OH� VHFUHW� EDQFDLUH� HVW� SpQDOHPHQW� SURWpJp�� OHV� PpFKDQWVFDIWHXUV�YRQW�HQ�SULVRQ��2SDFLWp� LQWpJUDOH��&RQWU{OH�GHV� FKDQJHV"�'H�TXRL�PH�SDUOH]�YRXV"9RXV� YRXOH]� YRXV� FRQVWLWXHU� HQ� VRFLpWp"� (OOH� HVW� ILFWLYH"� 8QH� VRFLpWp� GDQV� ODTXHOOH� OHVSRUWHXUV�GH�SDUWV�UHVWHQW�DQRQ\PHV"�6
LOV�OH�VRXKDLWHQW����HW�LOV�OH�VRXKDLWHQW��$XFXQ�SUREOqPH�3OXV�XQ�DFFqV�WHPSV�UpHO��YLYH�O
,QWHUQHW��j�WRXV�OHV�PDUFKpV�PRQGLDX["�1RXV�DYRQV�XQH�OLJQHKDXW�GpELW�VDWHOOLWH�SRXU�XQH�FRQQH[LRQ�������KHXUHV�DX[�JUDQGV� UpVHDX[�EDQFDLUHV��3OXV�XQQRPEUH� GH� IOLFV� VXIILVDQW� SRXU� DVVXUHU� OD� VpFXULWp� HW� OD� VWDELOLWp� SROLWLTXH�� (W� ELHQ� V�U� XQHFRRSpUDWLRQ�LQWHUQDWLRQDOH�QXOOH��=pUR��1DGD��5LHQ�j�FUDLQGUH��7D[DWLRQ�ILVFDOH"�)RUIDLWDLUH�HWYUDLPHQW�WRXWH�V\PEROLTXH��,O�Q
\�D�SDV�QpFHVVDLUHPHQW�GH�KRXULV�SRXU�FHX[�TXL�YRQW�GDQV�FHSDUDGLV�Oj��0DLV�O
DUJHQW�SHUPHWWUD�HQFRUH�ORQJWHPSV�G
DFFURFKHU�j�VRQ�EUDV�XQH�WRS�PRGHO��RXGHX[��RX�WUHQWH��RX�SOXV����8Q�WDQWLQHW�YpQDOHV��PDLV�TX
LPSRUWH��6RXYHQH]�YRXV��YRXV�rWHV�DXSDUDGLV�
$ORUV� VRXGDLQ� OD� JUDQGH� ILQDQFH� LQWHUQDWLRQDOH� HVW� SULVH� GH� SDQLTXH��(OOH� QH� FRPSUHQG� SDV�YUDLPHQW�SDV��TX
XQ�JHQWLO�PHPEUH�GX�SDUDGLV�GH�OD�JURVVH�JDOHWWH�VH�VRLW�ODLVVp�FRQYDLQFUH�SDUWRXV� FHV� EHDX[� DUJXPHQWV� SRXU�PLHX[� OD� UpGXLUH� HQ� SkWp�� HOOH�� OD� JUDQGH� ILQDQFH�� OH� FRHXUEDWWDQW� GX� FDSLWDOLVPH�PRQGLDO�� �1RXV� VRPPHV� VL� ERQV�� SOHXUQLFKHQW�0��'RXEOHXYp� HW� VHVDVVRFLpV��'H�PrPH�TX
HOOH�QH�FRPSUHQG�SDV�TX
LO�DLW�SX�HQFRUH�V
HQULFKLU�HQ�SDULDQW��SDUFH�TXHF
HVW�oD��OD�VSpFXODWLRQ��GX�MHX��VXU� OD�EDLVVH�GX�FRXUV�GHV�JUDQGHV�FRPSDJQLHV�G
DVVXUDQFHV�/H� GpOLW� G
LQLWLp� HVW� XQ� FRQFHSW� TXL� P
D� WRXMRXUV� ELHQ� IDLW� ULUH�� $� OD� %RXUVH�� LO� Q
\� D� TXHILQDOHPHQW�oD��GHV�LQLWLpV��&DU�SRXU�V
HQULFKLU��LO�IDXW�IRUFpPHQW�DYRLU�O
LQIR�TXH�O
DXWUH�Q
D�SDV�2X�VLQRQ��LO�Q
\�D�TXH�GHV�PRXWRQV�VXLYHXUV��&H�Q
HVW�SDV�OH�FDV���
7RXV� DYDQW� OXL� V
pWDLHQW� UpVLJQpV� j� OHXU� ULFKHVVH�� 7RXV� FHV� PRQDUTXHV� GHV� SD\V� GX� *ROIH3HUVLTXH� TXH� O
RQ� YR\DLW� IDLUH� OHXUV� HPSOHWWHV� j� 3DQDPH� RX� j� *URVVH� 3RPPH�� 4XLGpDPEXODLHQW�GDQV�OHV�ERXWLTXHV�FKLFRV��VRXV�OHXU�PDVTXH�DFFDEOp�GH�UHSXV�GH�WRXW��(W�ELHQ�LO\�HQ�D�HX�XQ SRXU�V
HQ�pFRHXUHU��6H�SUHQGUH�DX� MHX�GH� OD�YLROHQFH� LQWpJUDOH��6
RUJDQLVHU�XQHSHWLWH�DUPpH�SULYpH�
0DLV�HQ�OD�ILQDQoDQW�DYHF�TXRL"
$YHF� O
DUJHQW� GH� OD� GURJXH�� FHOOH� TXH� FRQVRPPH� OHV� MXQNLHV� HW� OHV� UDYHUV� RFFLGHQWDX[�� /HV$PpULFDLQV� OHXU� DYDLHQW� PRQWUp� FRPPHQW� XWLOLVHU� O
RSLXP� DIJKDQ� FRPPH� DUPH� GH� JXHUUHFRQWUH�OHV�5XVVHV��(W�OHV�&KLQRLV�DYDLHQW�DSSULV�DX[�*,
V�D� IXPHU�O
RSLXP�YLHWQDPLHQ��(W� OHV$QJODLV�DYDLHQW�XWLOLVp�O
RSLXP�LQGLHQ�FRQWUH�OHV�&KLQRLV��(W�OHV�DYDLHQW�PrPH�FRQWUDLQWV�SDUOD�IRUFH�j�RXYULU�OHXU�PDUFKp���1LKLO�QRYL�VXE�VROH��FRPPH�GLVDLW�PRQ�YLHX[�SURIHVVHXU�
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$YHF�DXVVL�OHV�GLDPDQWV�GH�OD�JXHUUH��&HOOH�GX�6LHUUD�/HRQH�HW�GX�IHX�=DwUH��'HV�GLDPDQWV�GLWVGH�VDQJ��TXL�pFKDSSHQW�DX�SULQFLSDO�DFWHXU�GX�PDUFKp��OD�'H%HHUV��'HV�GLDPDQWV�GH�VDQJ�TXLVRQW�VXUWRXW�DFKHWpV�SDU�GHV� ,VUDpOLHQV��(W�TXL�JUkFH�j�HX[�FRPPH�SDU�PDJLH�UHWURXYHQW� OHXUYLUJLQLWp�j�/RQGUHV�RX�j�$QYHUV��3DV�YX��SDV�SULV��0DLV�G
DLOOHXUV�SHUVRQQH�QH�FRQWU{OH�
6DQV�FRPSWHU�FHWWH�DXWUH�VRXUFH�GH�SURILW��VHV�DSSRLQWHPHQWV�G
DJHQW�VHFUHW�SRXU�OH�FRPSWH�GHFHX[� �OHV�$PpULFDLQV�� TX
LO� KDwVVDLW� OH� SOXV��0DLV� HQ� VHFUHW�� 6H� VRXYHQLU� TXH� OHV� (WDWV�8QLVQ
pWDLHQW�SDV�j�OHXU�FRXS�G
HVVDL�HQ�ILQDQoDQW�OHV�PRXMDKLGLQV�DIJKDQV�FRQWUH�OHV�5XVVHV��4XHFH� VRQW� HX[� SDU� H[HPSOH� TXL� RQW� DUPp� GXUDQW� OD� VHFRQGH� JXHUUH� PRQGLDOH� OD� 0DIILD�QRWDPPHQW� VLFLOLHQQH��FRQWUH� OH�PXVVROLQLHQV�� ,OV�QH�SHXYHQW�SDV� LJQRUHU�TXH� OD� WKpUDSLH�GXPDO�SDU�OH�PDO�ODLVVH�IRUFpPHQW�GHV�VpTXHOOHV�
/pQLQH�DXUDLW�GLW�XQ�MRXU�TXH�OHV�2FFLGHQWDX[�OXL�YHQGUDLW�OD�FRUGH�SRXU�OHV�SHQGUH��(Q�UpDOLWp�,OOLFK�2XOLDQRY� HW� VRQ� VXFFHVVHXU�'MRXJDFKYLOL� pWDLHQW� GH� JURV�PDOLQV�� FH� VRQW� HX[� TXL� RQWWRXMRXUV�YHQGX�OHV�IR\HUV�GH�OD�UpYROXWLRQ�SUROpWDULHQQH��%HUOLQ�HW�OHV�6SDUWDNLVWHV��%DUFHORQHHW�OHV�5pSXEOLFDLQV��6KDQJDw�HW�OHV�*DUGHV�5RXJHV��OD�OLVWH�HVW�ORQJXH�����SRXU�TXHOTXHV�WRQQHVGH�EOp�HW�XQ�SHX�G
LQIOXHQFH�SODQpWDLUH��PDLV�GDQV�OH�U{OH�GX�PpFKDQW���
6HXOHPHQW� YRLOj�� GHSXLV� OD� FKXWH� GX�PXU� GH� %HUOLQ�� LO� \� HQ� D� XQ� TXL� D� FRPSULV� VXU� TXHOOHFRUUXSWLRQ�GHV�FRHXUV�HW�TXHOOH�kSUHWp�DX�JDLQ� UHSRVDLW�QRWUH�SDUIDLW�V\VWqPH��4XL�D�UHSULV� OHIODPEHDX�GH�OD�UpYROXWLRQ�PRQGLDOH�HW�GRQW�OD�FDSDFLWp�GH�QXLUH�HVW�ORLQ�G
rWUH�MXJXOpH��DXFXQHVROXWLRQ�VXU�OHV�SDUDGLV�ILVFDX[�QH�SHXW�YHQLU�GHV�(WDWV��WDQW�LOV�RQW�LQWpUrW�j�FH�TXH�OD�VLWXDWLRQDFWXHOOH�SHUGXUH�
-H� FURLV� ELHQ� TX
2XVVDPD� %HQ� /DGHQ� D� WRXW� VLPSOHPHQW� GpFLGp� G
DVVDVVLQHU� OH� FDSLWDOLVPHGDQV�VHV�FRQWUDGLFWLRQV�
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