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0$8*8,1�1(:6� �(�DQQpH�
1XPpUR����

'pFHPEUH������

/H�PRW�GX�3ULQFLSDO�
1RXV� FRPPHQoRQV� O·DQQpH� ������ F·HVW� GRQF� SRXU� PRL� O·RFFDVLRQ� GH� UHVSHFWHU� OD�
WUDGLWLRQ�HW�GH�YRXV�VRXKDLWHU�OH�PHLOOHXU�SRXU�OHV����PRLV�j�YHQLU��
0DLV�VDYLH]�YRXV�TXH�F·HVW�SDU�OD�GpFLVLRQ�GX�URL�&KDUOHV�,;��(GLW�GH�5RXVVLORQ�GX���DR�W�
������TXH�OH��HU�MDQYLHU�HVW�GHYHQX�OD�GDWH�GH�GpEXW�GH�OD�QRXYHOOH�DQQpH�"�-XVTX·j�FHWWH�
GpFLVLRQ�UR\DOH�O·DQQpH�GDQV�OH�UR\DXPH�GH�)UDQFH�FRPPHQoDLW�j�3kTXHV��
4XHOTXHV�DQQpHV�SOXV�WDUG�� OH�SDSH�*UpJRLUH�;,,,�D� LQVWLWXp� OH� FDOHQGULHU�TXL�SRUWH�VRQ�
QRP�� OH� FDOHQGULHU� JUpJRULHQ�� DSSOLTXp� j� O·HQVHPEOH� GX� PRQGH� FKUpWLHQ� �SDU� OD� %XOOH�
©� ,QWHU� JUDYLVVLPDV� ª� GX� ��� IpYULHU� ������� &·HVW� OH� FDOHQGULHU� TXH� QRXV� XWLOLVRQV�
DXMRXUG·KXL��TXL�UHPSODFH�OH�FDOHQGULHU�MXOLHQ��$�YRV�UHFKHUFKHV�SRXU�VDYRLU�FH�TX·pWDLW�OH�
FDOHQGULHU�MXOLHQ����

/H�3ULQFLSDO�

3$*(�����/H�JUDQG�GpEDW�SDLQ�DX�FKRFRODW�RX�FKRFRODWLQH�"�
3$*(�����9LH�GX�FROOqJH�/µDWHOLHU�WKpkWUH�HW�OHV�pOXV�GX�&'-���3$*(�����VDQWp��VRFLpWp��KLVWRLUH�

3$*(�����/D�OpJHQGH�GH�3RFDKRQWDV�3$*(�����DFWXDOLWpV�OLWWpUDLUHV�

/H�FURVV�D�SHUPLV�GH�UpFROWHU��������½XURV�SRXU�$ODGLQ�� � �
-HXGL����2FWREUH������
OHV�pOqYHV�GHV�FROOqJHV�
$OIUHG�0DXJXLQ�HW�
)RQWDLQHV�'H�0RQMRXV�
VH�ODQFHQW�GDQV�OH�FURVV�
LQWHU�FROOqJH��,O�VH�GpURXOH�
GDQV�OD�IRUrW�GX�SDUF�GH�
0DQGDYLW�j�GL[�PLQXWHV�j�
SLHG�GX�FROOqJH�$OIUHG�
0DXJXLQ���
/HV�pOqYHV�GH��H�HW��H�RQW�
FRXUX�OH�PDWLQ��SRXU�OHV�
JDUoRQV�OD�FRXUVH�pWDLW�GH�
GHX[�NLORPqWUHV�HW�GHPL��
SRXU�OHV�ILOOHV�GHX[�
NLORPqWUHV��/HV�pOqYHV�GH�
�H��HW��H��RQW�FRXUX�OµDSUqV�
PLGL�OHV�JDUoRQV�VXU�GHX[�NLORPqWUHV�DORUV�TXH�OHV�ILOOHV�RQW�SDUFRXUX�XQ�NLORPqWUH�HW�GHPL���
4XHOTXHV�pOqYHV�VH�VRQW�DUUrWpV�PDLV�WRXV�RQW�IUDQFKL�OD�OLJQH�GµDUULYpH�VDLQV�HW�VDXIV��«�OD�ILQ��WRXW�OH�PRQGH�DWWHQGDLW�
OD� UHPLVH�GHV�SUL[� HQ�SUpVHQFH�GH�0��%RQQHIRQG�HW�GH�0��'RXHW� DLQVL� TXH�GX�FKHI�GµpWDEOLVVHPHQW�GX�FROOqJH�GH�
0RQMRXV��0RQVLHXU�$QJOHV��1RV� FDPDUDGHV� ILOOHV� GX�FROOqJH�0DXJXLQ�TXL� VH� VRQW� OH�PLHX[�FODVVpHV�HQ� �q�� � VRQW�
0DsOO\V� &$55(7�� SXLV� 1LQRQ� %(66(59(� HW� (PPDQXHOOD� ',*1,72�� /HV� � JDUoRQV� GH� �H� OHV� PLHX[� FODVVpV�
VRQW�*XLOKHP�7(5521(6��(PPDQXHO�',*1,72�HW�5XEHQ�*8(5&+(7��(Q��H� ILOOHV� ��,PDQH��$+0$0$'��&ODUD�
5$,021'2� HW� /pD� 12*8(6�� (Q� �H� JDUoRQV� �� %DSWLVWH� 5$,//$5'�� 0DWWKLHX� /$&20%(� HW� 9LFWRU�
%85*$/,(5(6��(Q� �H� ILOOHV� ��$OLFH�&+$%27��/XQD�),('/(5�HW�0HQHOOH�1$0$1(��(Q� �H� � JDUoRQV� ��0DW\V�
/$&52,;�7$1*8<��0LFKHO� 35(9267� HW�2WKPDQH�<281%28$��(Q� �H� ILOOHV� �� -XOLD�9,92'7=(9��%LQWRX�
0%$<(�HW�5RP\�%58',(8;��(Q��H��JDUoRQV���5HPL�%,'(*$,1��5DSKDHO�(00(5<�HW�%DSWLVWH�5(1$8/7��
%UDYR�j�WRXV�SRXU�OHXUV�HIIRUWV��WRXV�OHV�pOqYHV�VRQW�PpULWDQWV�FDU�LOV�RQW�SHUPLV�DXVVL�HQ�FRXUDQW�GH�UDSSRUWHU�SOXV�GH�
����(XURV�SRXU�O
DVVRFLDWLRQ�$ODGLQ�TXL�VµRFFXSH�GµDPpOLRUHU�OD�YLH�TXRWLGLHQQH�GHV�HQIDQWV�KRVSLWDOLVpV��

0DXG�*LOEHUW��H���HW�6HUYDQH�0pKHXVW��H���

/µpTXLSH�GX�MRXUQDO�YRXV�VRXKDLWH�XQH�ERQQH�DQQpH���������
&RQWLQXH]�j�QRXV�OLUH�DX�IRUPDW�TXH�YRXV�YRXOH]��SDSLHU�DX�&',�RX��
QXPpULTXH�VXU�OH�VLWH�GX�FROOqJH�RX�VXU�OH�EORJ�GX�&',��
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/H�JUDQG�GpEDW�
3DLQ�DX�FKRFRODW�RX�FKRFRODWLQH�"�
(OVD�HW�+XJR�DIILUPHQW�DYRLU�WURXYp�OD�UpSRQVH�DX�GpEDW�TXL�IDLW�OH�SOXV�SROpPLTXH�HQ�)UDQFH���GRLW�RQ�GLUH��

3$,1�$8�&+2&2/$7�28�&+2&2/$7,1(�"�
3RXU� FRPPHQFHU�� UHJDUGH]� FHWWH� FDUWH� FL�FRQWUH� TXL� PRQWUH�
GLVWLQFWHPHQW� OD�PDQLqUH�OD�SOXV�FRXUDQWH�SRXU�DSSHOHU�FHWWH�
YLHQQRLVHULH��
(QVXLWH�� Oµ$VVHPEOpH� 1DWLRQDOH� D� IDLW� VRQ� FKRL[�� DORUV� VRLW�
YRXV�rWHV�IUDQoDLV�HW�YRXV�GLWHV�SDLQ�DX�FKRFRODW��VRLW�YRXV�QH�
OµrWHV�SDV�HW�YRXV�GLWHV�FKRFRODWLQH��/D�OXWWH�SRXU�OD�FKRFROD�
WLQH�YD� MXVTXµj� O
$VVHPEOpH�1DWLRQDOH�GµDSUqV�50&��DUWLFOH�
SDUX� HQ�PDL�������� GHV� GpSXWpV�5pSXEOLFDLQV� RQW� GpFLGp� GH�
GpSRVHU�XQ�DPHQGHPHQW�HQ�SOXV�j�OD�ORL�$OLPHQWDWLRQ��/H�EXW�
GH�FHW�DPHQGHPHQW�HVW�GH�GpIHQGUH�OHV�SURGXLWV�UpJLRQDX[ª�
QRWDPPHQW�OHV�FKRFRODWLQHV��/H�VXMHW�GX�PRPHQW��VDQV�DXFXQ�
GRXWH�� +kWH� GH� UHJDUGHU� OHXUV� GpEDWV� HQIODPPpV� VXU� 3XEOLF�
6pQDW���
¨�3DU�FHW�DPHQGHPHQW��XQH�GL]DLQH�G
pOXV�/5��GRQW�$XUpOLHQ�
3UDGLp��/RW��RX�OH�YLFH�SUpVLGHQW�GH�O
$VVHPEOpH�0DUF�/H�)XU�
�&{WHV�G
$UPRU�� YRXODLHQW� DMRXWHU� DX� FRGH� UXUDO� HW� GH� OD�
SrFKH� PDULWLPH� O
REMHFWLI� GH� YDORULVHU� O
XVDJH� FRXUDQW�
G
DSSHOODWLRQ�GXH�j�OD�QRWRULpWp�SXEOLTXH�GX�SURGXLW�HW�GH�VHV�
TXDOLWpV�UHFRQQXHV�DX�WUDYHUV�G
XQH�DSSHOODWLRQ�SRSXODLUH�©��
/µDPHQGHPHQW� VXU� OµDSSHOODWLRQ� FKRFRODWLQH� D� pWp�

SXUHPHQW� HW� VLPSOHPHQW� UHMHWp� SDU� Oµ$VVHPEOpH�1DWLRQDOH��OH�VDPHGL����PDL������FDU�OH�PLQLVWUH�GH�OµDJUL�
FXOWXUH� D� WURXYp� TXH� FHWWH� TXHVWLRQ� QµpWDLW� SDV� GX� QLYHDX� GX� 3DUOHPHQW�� 1RV�SHQVpHV�YRQW�j�WRXW�OH�6XG�RXHVW�GH�OD�
)UDQFH��DXMRXUG¶KXL�HQ�GHXLO����� � � � � � � � �������(OVD��H���HW�+XJR�&RWLJQ\��H����
�
9RLFL�PDLQWHQDQW�OHV�DUJXPHQWV�GµXQH�pOqYH�FRQYDLQFXH�TXH�¨�&KRFRODWLQH�©�HVW�OH�ERQ�WHUPH���
'LIILFLOH�GH�VH�IRUJHU�VRQ�SURSUH�DYLV�TXDQG�RQ�QµD�SDV�WRXWHV�OHV�LQIRV�PDLV�VR\H]�UDVVXUpV��YRLFL�OHV�DUJXPHQWV�RQ�QH�
SHXW�SOXV�VROLGHV�GHV�¨�FKRFRODWLQHV�©��
�7RXW�GµDERUG��VL�YRXV�DSSHOH]�FHOD�XQ�¨�SDLQ�DX�FKRFRODW�©�FRPPHQW�DSSHOH]�YRXV�XQ�SDLQ�DYHF�GX�FKRFRODW�GH�
GDQV�"�3DLQ�DX�FKRFRODW�DXVVL�"�9RXV�XWLOLVH]�GRQF�XQH�PrPH�IRUPXODWLRQ�SRXU�GpVLJQHU�GHX[�FKRVHV�GLIIpUHQWHV��3DV�
SUDWLTXH���
�1RXV�QH�VRPPHV�SDV�OHV�VHXOV�j�SHQVHU�FHOD��-H�QH�SDUOH�SDV�Oj�GHV�JHQV�GX�VXG�
RX�GX�QRUG�FDU�OµDYLV�GHV�JHQV�QµHVW�SDV�XQ�DUJXPHQW��/HV�IDLWV�VRQW�GHV�DUJX�
PHQWV�HW�HQ�YRLOj�XQ�GH�SOXV���KWWSV���ZZZ�IUDQFHEOHX�IU�LQIRV�LQVROLWH�OH�SUHPLHU
�FKDPSLRQ�GX�PRQGH�GH�OD�FKRFRODWLQH�YLHQW�GHV�KDXWHV�S\UHQHHV������������
&HFL�HVW�XQ�OLHQ�RIILFLHO�TXL�YRXV�PqQHUD�GURLW�DX�VLWH�GX�&KDPSLRQQDW�GX�PRQGH�
GH�OD�FKRFRODWLQH�j�7RXORXVH�©�¨XQ�ERXODQJHU�Gµ$UJHOqV�*D]RVW�D�pWp�VDFUp�
FKDPSLRQ�GX�PRQGH�GH�OD�FKRFRODWLQH�©��
�(QVXLWH��¨�&KRFRODWLQH�©�D�VD�GpILQLWLRQ�GDQV�OH�GLFWLRQQDLUH��$ORUV�TXH�SRXU�
WURXYHU�¨�SDLQ�DX�FKRFRODW�©�YRXV�GHYUH]�FKHUFKHU�GHX[�PRWV�SXLV�OHV�FRPELQHU��
�/HV�SDUWLVDQV�GH�OD�FKRFRODWLQH�UHPSRUWHQW�OD�EDWDLOOH�GH�WUqV�ORLQ��
(Q�HIIHW��VL[�O\FpHQV�YLYDQW�j�0RQWDXEDQ�RQW�pFULW�XQH�OHWWUH�j�OµDQFLHQ�SUpVLGHQW�)UDQoRLV�+ROODQGH�SRXU�OXL�GHPDQ�
GHU�GµLQVFULUH�OH�PRW�¨FKRFRODWLQH©�GDQV�WRXV�OHV�GLFWLRQQDLUHV��HQ�HVSpUDQW�TXH�FH�GHUQLHU�WUDQVPHWWH�OHXU�UHTXrWH�j�
OµDFDGpPLH�IUDQoDLVH��3DU�DLOOHXUV��LO�H[LVWH�DXVVL�XQ�¨�&RPLWp�GH�OD�GpIHQVH�GHV�FKRFRODWLQHV�©��OHTXHO�FRPSWH�SOXV�GH�
�������OLNHV���
(QILQ��QRXV�DOORQV�FRQWUHU�OµDUJXPHQW�SULQFLSDO�GHV�¨SDLQV�DX�FKRFRODW©�TXL�HVW���¨6L�RQ�GLW�FKRFRODWLQH��DORUV�RQ�GRLW�
GLUH�UDLVLQWLQH�©��'µDERUG��UDLVLQWLQH�VH�GLW��PrPH�HQ�ERXODQJHULH�PDLV�VXUWRXW��OH�SDLQ�DX[�UDLVLQV�HVW�IDLW�DYHF�GH�OD�
SkWH�EULRFKpH��DXVVL�DSSHOpH�SDLQ��DORUV�TXH�OD�FKRFRODWLQH�HVW�IDLWH�DYHF�GH�OD�SkWH�IHXLOOHWpH�TXL�HVW�ELHQ�SOXV�OpJqUH�
HW�FURTXDQWH��,O�HVW�GRQF�QRUPDO�TXH�OH�SDLQ�DX[�UDLVLQV�VH�IDVVH�DSSHOHU�DLQVL��,O�Qµ\�D�GRQF�SOXV�GH�TXHVWLRQ�j�VH�SR�
VHU�SXLVTXH�YRXV�DYH]�GHV�DUJXPHQWV�VROLGHV�HW�OD�SUHXYH�TXH�OµDUJXPHQW�SULQFLSDO��OH�VHXO�HQ�IDLW��GH�¨�SDLQ�DX�FKR�
FRODW�©�HVW�FRQWUp�� � � � � � � � (ORwVH�'HORXUPH��H���
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/·DWHOLHU�WKpkWUH�

(Q�VHSWHPEUH��O
DWHOLHU�WKpkWUH�QµpWDLW�HQFRUH�TXµXQ�SURMHW��PDLQWHQDQW�FµHVW�GX�FRQFUHW��
,O�\�D�GHX[�SURIHVVHXUV��GHX[�FUpQHDX[��GHX[�SURMHWV��GHX[�WKqPHV�HW�GHX[�PpWKRGHV�GLIIpUHQWHV��
,O� IDXW� GLUH� TXH� OHV� RUJDQLVDWULFHV�0D\OLV��0DpOLQH� HW� (ORwVH�� QH� VH� VRQW� SDV� ODLVVp� GH� WHPSV� GH� SDXVH��
GHSXLV� OHV� WURLV� GHUQLHUV� MRXUV� GH� OµDQQpH� GHUQLqUH� R�� HOOHV� RQW� H[SRVp� OHXU� SURMHW� DXSUqV� GHV� FKHIV�
G
pWDEOLVVHPHQW��*UkFH�j�HOOHV��YRXV�SRXYH]�WURXYHU�GDQV�YRWUH�MRXUQDO�OH�SURJUDPPH�GH�OµDWHOLHU�SRXU�FHWWH�
DQQpH��6RLW�XQ�FUpQHDX�OH�MHXGL��GH�PLGL�j�WUHL]H�KHXUHV��DYHF�0RQVLHXU�6LPRQ��HQVHLJQDQW�HQ�6(*3$��,O�
SURSRVH�DX[�YRORQWDLUHV�GµDSSUHQGUH�OH�WKpkWUH�GµLPSURYLVDWLRQ�RX�RQH�PDQ�ZRPDQ�VKRZ��VRQ�SURMHW�SRXU�OD�
ILQ� GµDQQpH� VHUDLW� GµDPHQHU� OHV� pOqYHV�j� MRXHU� VXU� OD� VFqQH�GµXQ� FDIp� WKpkWUH� j�%RUGHDX[��8Q� GHX[LqPH�
FUpQHDX� OH� YHQGUHGL�� GH� WUHL]H� j� TXDWRU]H� KHXUHV�� DYHF� 0DGDPH� %XDWRLV� HQVHLJQDQWH� GH� IUDQoDLV� TXL�
SURSRVH�GX� WKpkWUH� FRQWHPSRUDLQ�HW� DLPHUDLW� SDUWLFLSHU�DYHF�VRQ�JURXSH�j�XQH� MRXUQpH� LQWHUQDWLRQDOH� GH�
WKpkWUH��
/HV� UpGDFWHXUV� GX� MRXUQDO� RQW� GHPDQGp� DX[� pOqYHV� LQYHVWLHV� GDQV� OD� FUpDWLRQ� GH� FHV� DWHOLHUV� WKpkWUH�
FRPPHQW�HOOHV�VH�VHQWHQW�PDLQWHQDQW�TXH�WRXW�HVW�ODQFp�HW�GH�UHYHQLU�VXU�OHXUV�GpPDUFKHV�SRXU�REWHQLU�OD�
UpDOLVDWLRQ�GH�OHXU�SURMHW��(OOHV�IRUPHQW�XQH�pTXLSH�GH�WURLV�ILOOHV�GH��H�TXL�IRQW�GpMj�GX�WKpkWUH�SDU�DLOOHXUV�
DX�3/*��OHXU�pFROH�GH�WKpkWUH�GH�*UDGLJQDQ��(W�GpVRUPDLV��HOOHV�VRQW�WUqV�FRQWHQWHV�GµDYRLU�SX�UpDOLVHU�FH�
SURMHW��TXL�OHXU�WHQDLW�j�F¯XU��0DLQWHQDQW�FH�VRQW�OHV�HQVHLJQDQWV�TXL�RQW�OHV�FKRVHV�HQ�PDLQ��HOOHV�SHXYHQW�
VRXIIOHU�HW�HQ�SURILWHU��
/H�MRXUQDO���&HOD�D�W�LO�pWp�WUqV�GLIILFLOH�GH�FUpHU�XQ�DWHOLHU�WKpkWUH�DX�FROOqJH�"�
(ORwVH�'HORXUPH���2XL�� WUqV�GLIILFLOH��QRXV�DYLRQV�SDUIRLV� OµLPSUHVVLRQ�GµDYDQFHU�GDQV� OH�JRXGURQ��GH�QRXV�
GpPHQHU� VDQV� SRXYRLU� DYDQFHU�� «� XQ�PRPHQW�� QRXV� DYRQV� UHVVHQWL� XQ� SHX� GµDQJRLVVH� j� OµLGpH� TXH� FHW�
DWHOLHU�QH�YRLH�OH�MRXU�TXH�GDQV�XQ�DQ��TXDQG�QRXV�QH�VHULRQV�SOXV�DX�FROOqJH���
/H�MRXUQDO���1µDYH]�YRXV�MDPDLV�HX�HQYLH�GµDUUrWHU�"�
(ORwVH�'HORXUPH���6LQFqUHPHQW��j�XQ�PRPHQW�RQ�QH�VDYDLW�SOXV�TXRL�IDLUH�SRXU�TXH�oD�FRPPHQFH��2Q�DYDLW�
WRXV� OHV� pOpPHQWV� HQ� PDLQ� SRXUWDQW� RQ� QH� VDYDLW� FRPPHQW� DYDQFHU�� &µHVW� Oj� TXH� OHV� GHX[� DXWUHV�
RUJDQLVDWULFHV�RQW�YRXOX�DEDQGRQQHU�DORUV�MµDL�UHSULV�OH�SURMHW�HQ�PDLQ�HW�MµDL�DYDQFp��/HV�FKRVHV�RQW�ERXJp��
oD�D�UHGRQQp�GX�FRXUDJH�DX[�DXWUHV�HW�RQ�VµHVW�UHODQFp���
/H�MRXUQDO���&H�TXL�D�pWp�PLV�HQ�SODFH�YRXV�FRQYLHQW�W�LO�"�
(ORwVH� 'HORXUPH� �� 2XL�� ELHQ� V�U�� FRPPHQW� QH� SRXUULRQV� QRXV� SDV� rWUH� FRQWHQWHV� "�2Q� ULW� EHDXFRXS� HQ�
LPSUR� HW� RQ� SURJUHVVH� HQ� WKpkWUH� FRQWHPSRUDLQ�� &µHVW�PrPH�PLHX[� TXH� FH� TXH� QRXV� DWWHQGLRQV�� 1RXV�
VRPPHV�GHYHQXHV�GHV�DFWULFHV�GX�SURMHW�HW�QRXV�VRPPHV�VRXODJpHV�FDU�OHV�SURIHVVHXUV�RQW�HX�GHV�LGpHV�
GH�SURMHWV�IDQWDVWLTXHV��

/H�&ROOqJH�

&RQVHLOOHUV�GpSDUWHPHQWDX[��GHV�MHXQHV�
/HV� QRXYHDX[� pOXV� DX� &RQVHLO� GpSDUWHPHQWDO� GHV� MHXQHV� pOXV� OH� ���
RFWREUH�VXFFqGHQW�j�$OH[DQGUH�%HGRUHW�
$OH[��H���HW�$PEUH��H���VXFFqGHQW�j�$OH[DQGUH�%HGRUHW��pOX�HQ�����
������ HW� VµLQYHVWLVVHQW� GDQV� OD� FRPPLVVLRQ� 9LH� DX� FROOqJH� GDQV� XQ�
SURMHW�GH�OXWWH�FRQWUH�OH�KDUFqOHPHQW��8QH�SDJH�GX�VLWH�GX�FROOqJH�OHXU�
HVW�FRQVDFUpH�SRXU�FRPPXQLTXHU�VXU�OHXUV�SURMHWV��
(Q� DWWHQGDQW� OµDYDQFpH� GH� OHXU� SURMHW�� QRXV� YRXV� UDSSHORQV� OHV�
UpDOLVDWLRQV� Gµ$OH[DQGUH� %HGRUHW� OµDQ� GHUQLHU�� $FFRPSDJQp� SDU�
0RQVLHXU�'RXHW�3ULQFLSDO�DGMRLQW�DX�FROOqJH��$OH[DQGUH�VµHVW�FRQVWLWXp�
XQH� SHWLWH� pTXLSH� GH� FDPDUDGHV� YRORQWDLUHV� �� 5XEHQ� *XHUFKHW��
0D\OLV� %LWHDX� HW� $DURQ� &KRXF�� ,O� D� WUDYDLOOp� VXU� OHV� PHQXV� GH� OD�
FDQWLQH� DYHF�0RQVLHXU� 5LHX�� FXLVLQLHU� DX� FROOqJH�� (QVHPEOH� LOV� RQW�
pODERUp� XQ� PHQX� UpSRQGDQW� GDYDQWDJH� DX[� DWWHQWHV� GHV� pOqYHV�� 6HV� DXWUHV� SURMHWV� FRQFHUQDLHQW� OH�
GpYHORSSHPHQW�GXUDEOH��DPpQDJHU�XQ�SRWDJHU�HW�XQ�FRPSRVWHXU�RX�HQFRUH�LQVWDOOHU�GHV�SRXEHOOHV�SRXU�OH�
UHF\FODJH��6RQ�PDQGDW�VµHVW�WHUPLQp�OH����PDL�DYHF�OD�UpXQLRQ�SOpQLqUH�GRQW�OH�FRPSWH�UHQGX�HVW�YLVLEOH�VXU�
OH�VLWH�GX�&'-��/H�SURMHW�GH�VD�FRPPLVVLRQ�D�PHQp�j�OD�UpDOLVDWLRQ�SDU�XQ�VW\OLVWH��GµXQ�SLFKHW�DYHF�ILOWUH�HW�
GHV�JUDGXDWLRQV�SDU�YHUUH��6µLQVFULUH�DX�&'-�HVW�XQH�WUqV�ERQQH�FKRVH�SRXU�VRQ�&9�FDU�RQ�HVW�DFWLI�GDQV�OD�
VRFLpWp�� � <DQQ�%DLOORQ��H���

$OH[DQGUH�%HGRUHW�pOX�����������
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$UUrWH]�GH�IXPHU���
%HDXFRXS�GH�JHQV�FURLHQW�TXH� IXPHU�SHXW�QRXV�UHQGUH� LQWpUHVVDQW�PDLV�HQ� IDLW��FHOD�QH�SURYRTXH�TXH� OH�FDQFHU�GHV�
SRXPRQV�RX�GµDXWUHV�PDODGLHV���GHV� LQIHFWLRQV�DX[�JHQFLYHV�HW�XOFqUHV�GDQV�OD�ERXFKH��GHV�FDULHV��UKXPHV�SOXV�IUp�
TXHQWV��WRX[��EURQFKLWHV��PDQTXH�GH�VRXIIOH��
)XPHU�FµHVW�ODLG�����/HV�PDUTXHV�GH�OD�FLJDUHWWH�VXU�OH�FRUSV���GHQWV�MDXQHV��PDX�
YDLVH�KDOHLQH��SHDX�ULGpH�DYDQW�OH�WHPSV��WHLQW�MDXQkWUH��GRLJWV�MDXQHV��YrWHPHQWV�
PDORGRUDQWV��
(W�HQ�SOXV�FHOD�FR�WH�FKHU��,PDJLQH��WX�DV����DQV�HW�WX�IXPHV�XQ�SDTXHW�SDU�MRXU��
«����DQV��WX�DXUDV�GpSHQVp�SUqV�GH���������(XURV��7X�SRXUUDV�SHQVHU�j�UHJUHWV�
DX[�YR\DJHV��DX[�YRLWXUHV��j�OD�PDLVRQ�HW�DX[�YrWHPHQWV�TXH�WX�QµDV�MDPDLV�SX�WH�
SD\HU� �� )XPHU� QH� IDLW� SDV�PDLJULU� �� 6L� FµpWDLW� OH� FDV�� WRXV� OHV� IXPHXUV� VHUDLHQW�
PLQFHV��$V�WX�YUDLPHQW�HQYLH�GµrWUH�GpSHQGDQW�GH�TXHOTXH�FKRVH�"�0rPH�VL�IX�
PHU�WH�GRQQH�XQH�LPSUHVVLRQ�GH�OLEHUWp��FµHVW�SOXW{W�OH�FRQWUDLUH�TXL�VH�SURGXLW��
7X� ULVTXHV� GH� GpYHORSSHU� XQH� GpSHQGDQFH� j� OD� QLFRWLQH� PrPH� HQ� QH� IXPDQW�
TXH� GHX[� RX� WURLV� FLJDUHWWHV� SDU� VHPDLQH� SHQGDQW� GHX[� VHPDLQHV� VHXOHPHQW���������������������
0DXG�*LOEHUW��H����

6DQWp�

/H�PXU�GH�%HUOLQ�QH�GLYLVH�SOXV�
O·$OOHPDJQH�GHSXLV����DQV�

/H�0XU�GH�%HUOLQ�D�pWp�FRQVWUXLW�OH����DR�W������SRXU�VpSDUHU�Oµ$OOHPDJQH�HQ�GHX[�SDUWLHV��/D�FRQVWUXFWLRQ�D�GXUp�XQH�
QXLW��,O�PHVXUDLW�����P�GH�KDXW�HW�����NP�GH�ORQJ��LO�WUDYHUVDLW�Oµ$OOHPDJQH�GX�1RUG�DX�6XG��,O�HVW�DSSHOp�¨�PXU�GH�OD�
KRQWH��©�SDU� OHV�$OOHPDQGV�GH� Oµ2XHVW� �5)$���5pSXEOLTXH�)pGpUDOH�Gµ$OOHPDJQH��HW�¨�PXU�GH�SURWHFWLRQ�DQWLIDVFLVWH��©�
SDU�OHV�$OOHPDQGV�GH�Oµ(VW��5'$���5pSXEOLTXH�'pPRFUDWLTXH�$OOHPDQGH���«�Oµ(VW�FRPPH�j�Oµ2XHVW�OH�0XU�HVW�XQ�VXMHW�
WDERX���/H�0XU�GH�%HUOLQ�D�pWp�FRQVWUXLW�FDU�FH�QµpWDLW�SDV�OHV�PrPHV�GLULJHDQWV�SRXU�%HUOLQ�(VW��OHV�5XVVHV��HW�%HUOLQ�
2XHVW��OHV�$PpULFDLQV���,O�HVW�UHVWp�HQ�SODFH�SHQGDQW����DQV��(Q������OHV�$OOHPDQGV�FRPPHQFHQW�j�VH�UpYROWHU��SXLV�HQ�
�����LOV�GpPROLVVHQW�OH�0XU��
�'pILQLWLRQV����
��0XU�GH�OD�+RQWH���WHUPH�GH�SURSDJDQGH�XWLOLVp�SRXU�OD�SUHPLqUH�IRLV�SDU�OHV�PpGLDV�HW�GHV�KRPPHV�SROLWLTXHV�RFFLGHQ�
WDX[�SRXU�GpVLJQHU�OH�0XU�GH�%HUOLQ�HQWUH�%HUOLQ�(VW�HW�%HUOLQ�2XHVW�GXUDQW�OD�JXHUUH�IURLGH����0XU�GH�SURWHFWLRQ�DQWL�
IDVFLVWH���RX�¨�UHPSDUW�DQWLIDVFLVWH�©�HVW�XQ�WHUPH�GH�SURSDJDQGH�XWLOLVp�GDQV�OD�5'$�SRXU�TXDOLILHU�OH�0XU�GH�%HUOLQ��
/H�WHUPH�¨�UHPSDUW�DQWLIDVFLVWH�©�D�XQH�FRQQRWDWLRQ�GpIHQVLYH����7DERX���VXMHW�LQWHUGLW�����
� � 0DXGH�1��HW�6HUYDQH�0���H��� 6RXUFH�LPDJHV���:LNLSpGLD�

6RFLpWp�
9LROHQFH�FRQMXJDOH���LO�IDXW�SDUOHU���
'H�SOXV�HQ�SOXV�GH�IHPPHV�HW�G
KRPPHV�PHXUHQW�VRXV�OHV�FRXSV�GH�OHXU�FRQMRLQW��8QH�IHPPH�WRXV�OHV�WURLV�MRXUV��XQ�
KRPPH�WRXV�OHV�WUHL]H�MRXUV�HW�XQ�HQIDQW�SDU�MRXU��6,�9286�Æ7(6�7e02,16�'(�d$�,/�(67�75É6�,03257$17�
'(�/(�',5(��0DOJUp�OHV�PDQLIHVWDWLRQV�XQ�SHX�SDUWRXW��LO�\�D�WRXMRXUV�DXWDQW�GH�PRUWV��1µLQWHUYHQH]�SDV��YRXV�SRXU�
ULH]�rWUH�EOHVVp�PDLV�DSSHOH]�GH�OµDLGH�SRXU�VDXYHU�OD�YLH�GH�OD�YLFWLPH��9RLFL�OH�QXPpUR�HQ�FDV�GH�PDOWUDLWDQFH�����
�3RXU�OHV�HQIDQWV����������3RXU�OHV�IHPPHV����������3RXU�OHV�KRPPHV������������������
'LYHUVHV�OpJLVODWLRQV�\�FRPSULV�VRXV�OµpJLGH�GH�Oµ218�HW�GH�Oµ81(6&2��YLVHQW�j�IDLUH�GLPLQXHU�RX�GLVSDUDvWUH�OHV�
YLROHQFHV�FRQMXJDOHV��SV\FKRORJLTXHV��OH�KDUFqOHPHQW�VH[XHO��\�FRPSULV�VXU�LQWHUQHW��PDLV�OHV�VWDWLVWLTXHV�PRQWUHQW�TXH�
OHV�YLROHQFHV�IDPLOLDOHV�VRQW�HQFRUH�IUpTXHQWHV��
(Q�(XURSH�����PLOOLRQV�GH�IHPPHV�GLVHQW�DYRLU�VXEL�GHV�YLROHQFHV�SK\VLTXHV�HW�RX�VH[XHOOHV�GHSXLV�O
kJH�GH����DQV��
(QYLURQ�OD�PRLWLp�GH�OD�SRSXODWLRQ�GH�O
8(�HVW�FRQFHUQpH��SOXV�GH�����PLOOLRQV�GH�IHPPHV�HW�ILOOHV���8QH�SDUWLH�GH�FHV�
YLROHQFHV�V
H[HUFHQW�GDQV�OH�FDGUH�GH�OD�IDPLOOH��/D�&RQYHQWLRQ�G
,VWDQEXO��RX�&RQYHQWLRQ�GX�&RQVHLO�GH�O
(XURSH�VXU�
OD�SUpYHQWLRQ�HW�OD�OXWWH�FRQWUH�OD�YLROHQFH�j�O
pJDUG�GHV�IHPPHV���SUpSDUpH�HQ������j�,VWDQEXO�HVW�OH�SUHPLHU�WUDLWp�MXUL�
GLTXHPHQW�FRQWUDLJQDQW�TXL�FULPLQDOLVH�OHV�YLROHQFHV�j�O
pJDUG�GHV�IHPPHV����$OL[�3RXPDUqGH�HW�5RPDQH�%RQGRQQ\�GH�����

+LVWRLUH�
'UDSHDX�GH�%HUOLQ�2XHVW� 'UDSHDX�GH�%HUOLQ�(VW�

/HV�VXEVWDQFHV�DEVRUEpHV�TXDQG�RQ�
IXPH����
��$UVHQLF���GDQV�OH�SRLVRQ�j�UDWV��
�0pWKDQH���GDQV�OHV�FDUEXUDQWV��
�$PRQLDF��GDQV�OHV�SURGXLWV�GH�QHW�
WR\DJH��
�%XWDQH���OH�JD]�j�EULTXHW��
�$FpWRQH���GDQV�OH�GLVVROYDQW��
�3\ULGLQH���GDQV�OHV�UpSXOVLIV�j�
FKLHQV���
�)RUPRO���XWLOLVp�SRXU�HPEDXPHU��
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/D�OpJHQGH�GH�3RFDKRQWDV�
3RFDKRQWDV� HVW� XQH� SULQFHVVH� GX� ©� QRXYHDX�PRQGH� ª� EHOOH� HW� VSRUWLYH�TXL� D� WRXWHV� OHV� TXDOLWpV«� VHORQ� OD� OpJHQGH��
5HSUpVHQWpH� GDQV� OH� GHVVLQ�DQLPp� 'LVQH\� FRPPH� OD� ILOOH� SDUIDLWH�� HQ� WRWDOH� KDUPRQLH� DYHF� OD� QDWXUH�� &HOOH� TXL�
UHYHQGLTXH�VHV�GURLWV�KDXW�HW�IRUW�HW�TXL�HVW�O¶pSRXVH�LGpDOH�D�XQH�KLVWRLUH�ELHQ�SOXV�WUDJLTXH��&RPPH�ELHQ�G
DXWUHV�ILOPV�
G
DQLPDWLRQ� 'LVQH\�� 3RFDKRQWDV� HVW� XQH� KLVWRLUH� YUDLH� GHYHQXH� XQ� GHV� P\WKHV� IRQGDWHXUV� GHV� (WDWV�8QLV� TXH� OHV�
VFpQDULVWHV�RQW�UHWUDYDLOOpH��
3RFDKRQWDV� HVW� OD� ILOOH� GX� FKHI� GH� VD� WULEX�� FHOOH� GHV�
©�3RZKDWDQV�ª�HOOH�YLW�DX���H�VLqFOH�HQ�$PpULTXH��/H�VXUQRP�
©�3RFDKRQWDV�ª� � VLJQLILH�©�SHWLWH�GpYHUJRQGpH�ª�RX�©�SHWLWH�
LPSXGLTXH� ª� GDQV� VD� ODQJXH� QDWDOH�� 6RQ� YUDL� QRP�
©� 0DWRDND� ª�� VLJQLILH� ©� SHWLWH� SOXPH� GH� QHLJH� ª�� 'DQV� OD�
OpJHQGH�� HOOH� VDXYH� VRQ� DPL� FRORQ� -RKQ� 6PLWK� GH� VRQ� SqUH�
TXL�� DYHF� OHV� FKDVVHXUV� GH� VD� WULEX� FKDVVH� OHV� FRORQV��2Q� D�
DWWULEXp� j� 3RFDKRQWDV� XQH� UHODWLRQ� DPRXUHXVH� DYHF� -RKQ�
6PLWK�TXL�Q¶H[LVWDLW�SDV��(OOH�Q
D�TXH����DQV�TXDQG�HOOH�YLW�OHV�
DYHQWXUHV�TXH�O
RQ�VXLW�GDQV�OH�ILOP�'LVQH\��(W�-RKQ�6PLWK�D�
XQH� WUHQWDLQH� G
DQQpHV�� (OOH� FRQVLGqUH� FHW� KRPPH� EODQF�
SOXW{W� FRPPH� VRQ� SqUH� TXH� FRPPH� VRQ� PDUL�� 3RFDKRQWDV�
DXUDLW�pSRXVp�XQ�JXHUULHU�DSSHOp�.RFRXP��2Q�QH�FRQQDvW�ULHQ�
GH� SOXV� j� SURSRV� GH� FH� PDULDJH�� /HV� FRORQV� GpFLGHQW� GH�
FDSWXUHU�3RFDKRQWDV�SRXU� IDLUH�SUHVVLRQ�HW� O
pFKDQJHU�FRQWUH�
SOXVLHXUV�SULVRQQLHUV�DQJODLV�GpWHQXV�SDU� OH�&KHI�3RZKDWDQ��
FRQWUH� GHV� DUPHV� HW� GHV� RXWLOV� TXH� OHV� 3RZKDWDQV� DYDLHQW�
YROpV��/H�FKHI�3RZKDWDQ�UHQYRLH�OHV�SULVRQQLHUV�PDLV�QH�UHQG�
SDV� OHV�DUPHV�HW� OHV�RXWLOV��3HQGDQW�XQH�DQQpH��3RFDKRQWDV�HVW� UHWHQXH�GDQV�XQH�FRORQLH�DQJODLVH��/j�EDV��HOOH�DSSUHQG�
OHV�ERQQHV�PDQLqUHV�FKH]�OHV�FRORQV��HOOH�SRUWH�GH�ORQJXHV�HW�EHOOHV�UREHV��HVW�FRQYHUWLH�DX�FKULVWLDQLVPH�HW�EDSWLVpH�HW�
UHQRPPpH�©�5HEHFFD�ª��3RFDKRQWDV�HVW�DXWRULVpH�j�SDUOHU�j�VRQ�SqUH�PDLV�HOOH�OXL�HQ�YHXW��(OOH�GpFLGH�GRQF�GH�UHVWHU�HQ�
$QJOHWHUUH���
�

/H� ILOP�3RFDKRQWDV��� UHODWH� DVVH]�ELHQ� OHV� IDLWV� KLVWRULTXHV�FDU�YRLOj� FH�TXH� OD�YUDLH�KLVWRLUH�QRXV�GLW��3OXV� WDUG�� HQ�
$QJOHWHUUH��HOOH�UHQFRQWUD�XQ�FHUWDLQ�©�-RKQ�5ROIH�ª�TX¶HOOH�pSRXVD��(Q� MXLQ� ������ OHV� 5ROIH� YR\DJqUHQW� MXVTXµj�
/RQGUHV�� ,OV� pWDLHQW� DFFRPSDJQpV� G
XQ� JURXSH� GH� RQ]H� DXWUHV� 3RZKDWDQV�� GRQW� OH� FKDPDQ� 7RPRFRPR�� 3RFDKRQWDV�
DSSULW�DORUV�TXH�-RKQ�6PLWK�pWDLW�HQFRUH�HQ�YLH�HW�FHOXL�FL� UpVLGDLW�j�/RQGUHV��&H�GHUQLHU�pFULYLW�XQH� OHWWUH�j� OD� UHLQH�
$QQH� OXL� GHPDQGDQW� GH� YHLOOHU� j� FH� TXH� 3RFDKRQWDV� VRLW� WUDLWpH� DYHF� OH� PrPH� UHVSHFW� TX
XQ� YLVLWHXU� UR\DO�� HW� QRQ�
FRPPH�XQ�SKpQRPqQH�GH�IRLUH����(Q�PDUV��OH�FRXSOH�GpFLGD�GH�UHWRXUQHU�HQ�9LUJLQLH��PDLV�3RFDKRQWDV�WRPED�PDODGH��
/D� QDWXUH�GH� OD�PDODGLH� HVW� LQFRQQXH��PDLV� 3RFDKRQWDV� D� pWp� GpFULWH� FRPPH� VHQVLEOH� j� O
DLU� SROOXp� GH�/RQGUHV� �� LO�
VHPEOH�GRQF�TX
HOOH�DLW�VXFFRPEp�j�XQH�SQHXPRQLH�RX�j�OD�WXEHUFXORVH��'pEDUTXpH�j�WHUUH��HOOH�PRXUXW�kJpH�GH����DQV��
-RKQ�5ROIH�UHWRXUQD�VHXO�HQ�9LUJLQLH��DYHF�OHXU�ILOV��HW�PRXUXW�YHXI���(ORwVH�'HORXUPH��H���

&XOWXUH�

1DWXUH�
5HPqGHV�SRXU�JXpULU�O·RFpDQ�
,O�D�OD�ILqYUH��SHUG�VHV�IRUFHV�YLYHV��HVW�DX�ERUG�GH�OµDVSK\[LHª�EUHI��PRQVLHXU�
2FpDQ�YD�PDO��/H�GLDJQRVWLF�GH�VRQ�PpGHFLQ�HVW�H[FqV�GH�SODVWLTXH�HW�GµDFLGLWp��
V
LO� QH� VH�PHW� SDV� DX� UpJLPH� FRQFHUQDQW� OD� SrFKH�� LO� ULVTXH� OH� SLUH�� /D� ERQQH�
QRXYHOOH��FµHVW�TXH�OHV�KRPPHV��SULQFLSDX[�UHVSRQVDEOHV�GH�VRQ�pWDW��RQW�DXVVL�
OHV�PR\HQV� GH� OH� JXpULU��9RLFL� OHV� FLQT� UHPqGHV� SRXU� OH� VRLJQHU� �� XQ� UpJLPH�
VpYqUH� SRXU� HQUD\HU� OD� VXUSrFKH�� XQH� FXUH� GH� GpVLQWR[� SRXU� HQ� ILQLU� DYHF� OHV�
SODVWLTXHV�HW� OHV�PpJRWV�GH�FLJDUHWWHV�� IDLUH�EDLVVHU� OD� WHPSpUDWXUH�SRXU�PLHX[�
OµR[\JpQHU�� XQH� FXUH�GH� YpJpWDX[� SRXU� GLPLQXHU� OµDFLGLWp�� XQH� WKpUDSLH�SDU� OH�
VLOHQFH�SRXU�SUpVHUYHU�OD�IDXQH�PDULQH��
6DFKH]�TXH�YRXV�DXVVL�YRXV�SRXYH]�pYLWHU�GH�GpWUXLUH�OµRFpDQª�
9RXV�SRXYH]�OµDLGHU�HQ�UDPDVVDQW�OHV�GpFKHWV�VXU�OHV�SODJHV��HQ�pYLWDQW�DX�PD[LPXP�OHV�SURGXLWV�FODVVpV�VXUSrFKH�HW�
HQ�XWLOLVDQW�PRLQV�GH�FKDXIIDJH��PRLQV�GH�SODVWLTXHV��HQ�DUUrWDQW�GH�IXPHU��SRXU�pYLWHU�OHV�PpJRWV�GDQV�OD�PHU��HW�GH�
ERLUH�GH�OµHDX�HQ�ERXWHLOOH�HW�HQ�SUHQDQW�OHV�WUDQVSRUWV�HQ�FRPPXQ������� (OLVVDQGH��0RQLND���H���0DXG�*LOEHUW��H����

6RXUFH���:LNLSHGLD�

3RFDKRQWDV�VDXYH�OD�YLH�GH�-RKQ�6PLWK��LOOXVWUDWLRQ�DPpULFDLQH�GH�������



��
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0DXJXLQ�1HZV���OH�MRXUQDO�GX�&ROOqJH�$OIUHG�0DXJXLQ�)RQGp� SDU� 00�� &DEUHUD� HW� 'LDOOR� 'LUHFWHXU� GH� OD� SXEOLFDWLRQ� �� 0��
%RQQHIRQG�� 3ULQFLSDO� GX� FROOqJH� 5pGDFWLRQ� �� 6HUYDQH� 0HKHXVW�� 0DXGH� 1RX\HUV�� 0DXG� *LOEHUW�� 5RPDQH� %RQGRQQ\�� $OL[�
3RXPDUqGH��/XFLH�5\Q]XQVNL��*DEULHO�'HID\H��(OLVVDQGH�&KRWLQ��0RQLFD�%UD\H��(OVD�&RWLJQ\��<DQQ�%DLOORQ��&DUO�1�VVOL�+pORwVH�
'HORXUPH��$FFRPSDJQHPHQW�HW�PLVH�HQ�SDJH���0PH�3URPLV�%ORJ�GX�&',���FGLDOIUHGPDXJXLQ�ZRUGSUHVV�FRP�6LWH�GX�FROOqJH���
ZHEHWDE�DF�ERUGHDX[�IU�HWDEOLVVHPHQW�FDPDXJXLQ���

/·DFWXDOLWp�FXOWXUHOOH�
/HFWXUH��OHV�FRQVHLOV�G·(ORwVH��
*DUGLHQV�GHV�FLWpV�SHUGXHV��GH�6KDQQRQ�0HVVHQJHU��
&µHVW�OµKLVWRLUH�IDQWDVWLTXH�GµXQH�MHXQH�ILOOH�D\DQW�XQ�GRQ���OD�WpOpNLQpVLH�PDLV�FH�GRQ�
OµHQFRPEUH��MXVTXµDX�MRXU�R��XQ�HOIH�YLHQW�OµDUUDFKHU�j�VD�YLH�GH�FDXFKHPDU�SRXU�OXL�IDLUH�
GpFRXYULU�VRQ�PRQGH��
$YHF�VHV�DPLV��HOOH�YD�UHFKHUFKHU�VHV�RULJLQHV�HW�GHYHQLU�PHPEUH�GµXQH�RUJDQLVDWLRQ�
FODQGHVWLQH�HW�FRPEDWWDQWH��&HWWH�VDJD�FRPSRUWH���YROXPHV��SRXU�OµLQVWDQW���
1RWUH�DYLV����
&µHVW�XQ�OLYUH�SOHLQ�GµDYHQWXUHV��IDFLOH�j�OLUH�HW�GRQW�OµpFULWXUH�IOXLGH�QRXV�WUDQVSRUWH�GDQV�OD�
YLH�GH�OµKpURwQH��TXL�HVW�OH�SLOLHU�GµXQH�UpYROXWLRQ�SDVVpH�VRXV�VLOHQFH��7RXV�OHV�SHUVRQQDJHV�
VRQW�DWWDFKDQWV�DX�SRVVLEOH�HW�RQW�GHV�FDUDFWqUHV�ELHQ�GLIIpUHQWV��
7RPHV���HW���DX�&',��

�
'LPHQVLRQV�GH�9LFWRU�0DUWL�
&µHVW�OµKLVWRLUH�GH�GHX[�MHXQHV�¨�TXHVWHXUV�©�TXL�SDUWHQW�IDLUH�
XQH�¨�TXHVWH�©���XQH�TXrWH��PDOJUp�WRXV�OHV�GDQJHUV�TXµLOV�
FRQQDLVVHQW�HW�VDQV�VDYRLU�TXHO�HVW�OH�EXW�GH�FHWWH�TXrWH��8QH�RUJDQLVDWLRQ�FKHUFKH�j�OHV�
DUUrWHU�HW�OHV�¨�RPEUHV�©�VHURQW�GH�OD�SDUWLH��'HUULqUH�OH�SRUWDLO�LQWHUGLPHQVLRQHO�LOV�
WURXYHURQW�OD�UpSRQVH��
1RWUH�DYLV���
&H�OLYUH�D�XQ�VW\OH�XQLTXH�FDU�OµDXWHXU�GLDORJXH�DYHF�OH�OHFWHXU�HQWUH�SDUHQWKqVHV�HW�DYHF�
EHDXFRXS�GµKXPRXU��¨�7URS�VRXYHQW��GHV�SHUVRQQHV�VRQW�PRURVHV�HW�WULVWHV��0RQ�UHPqGH�
HVW�FH�URPDQ©�GLW�OµDXWHXU�kJp�VHXOHPHQW�GH����DQV�HW�YLYDQW�HQ�0DUWLQLTXH��,O�V
HVW�IDLW�
FRQQDvWUH�JUkFH�j�(ORwVH�'HORXUPH�TXL�D�FUpp�OH�FRQFRXUV�¨�PD�
SOXPH�HQ�KHUEH�©�GDQV�VRQ�FROOqJH�TXH�9LFWRU�D�UHPSRUWp�KDXW�OD�
PDLQ��
�

(W�MµDL�GDQVp�OHV�SLHGV�QXV�GDQV�PD�WrWH�GH�2OLYLD�=HLWOLQH����$SUqV�XQ�EXUQ�RXW��XQH�
MHXQH�IHPPH�UHFRPPHQFH�WRXW��(OOH�HVW�FRPSOqWHPHQW�SHUGXH�HW�WRXW�VHPEOH�DOOHU�SRXU�OH�SLUH��
SXLV�SHX�j�SHX��JUkFH�j�VHV�DPLV��VHV�UHQFRQWUHV�HW�VD�GpWHUPLQDWLRQ��HOOH�UHSUHQG�JR�W�j�OD�YLH��
(OOH�IDLW�pJDOHPHQW�OD�UHQFRQWUH�GµXQ�GDQVHXU�TXL�YD�UDSLGHPHQW�SUHQGUH�XQH�SODFH�LPSRUWDQWH�
GDQV�VD�YLH�HW�OµDLGHU�j�UHWURXYHU�SLHG��
1RWUH�DYLV���
&µHVW�XQ�OLYUH�PDJLTXH�HW�HQYR�WDQW�pFULW�SDU�GHV�GRLJWV�GH�IpH�R��OµRQ�YLW�DYHF�OH�SHUVRQQDJH�
SULQFLSDO��2Q�UHVVHQW�VHV�pPRWLRQV��O
DQJRLVVH��OD��WULVWHVVH��SXLV�OµHVSRLU��2Q�YLW�HW�RQ�DLPH�
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