


&H� OLYUH� QXPpULTXH� HVW� XQH� FUpDWLRQ� RULJLQDOH� QRWDPPHQW� SURWpJpH� SDU� OHV� GLVSRVLWLRQV� GHV� ORLV� VXU� OH� GURLW
G¶DXWHXU��,O�HVW�LGHQWLILp�SDU�XQ�WDWRXDJH�QXPpULTXH�SHUPHWWDQW�G¶DVVXUHU�VD�WUDoDELOLWp��/D�UHSULVH�GX�FRQWHQX�GH
FH�OLYUH�QXPpULTXH�QH�SHXW�LQWHUYHQLU�TXH�GDQV�OH�FDGUH�GH�FRXUWHV�FLWDWLRQV�FRQIRUPpPHQW�j�O¶DUWLFOH�/�������GX
&RGH�GH�OD�3URSULpWp�,QWHOOHFWXHOOH��(Q�FDV�G¶XWLOLVDWLRQ�FRQWUDLUH�DX[�ORLV��VDFKH]�TXH�YRXV�YRXV�H[SRVH]�j�GHV
VDQFWLRQV�SpQDOHV�HW�FLYLOHV�
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/
(VSLRQ� GX� 3UpVLGHQW� �� DX� F°XU� GH� OD� SROLFH� SROLWLTXH� GH� 6DUNR]\�� 5REHUW
/DIIRQW������

&KULVWRSKH�/DEEp�HW�2OLYLD�5HFDVHQV
9LYH�OD�PDOERXIIH��j�EDV�OH�ELRࣟ���DYHF�-HDQ�/XF�3RUTXHW��+RsEHNH������
-XVWLFH� �� OD� ERPEH�j� UHWDUGHPHQW�� DYHF� -HDQ�0LFKHO�'pFXJLV��5REHUW� /DIIRQW�
����
3ODFH�%HDXYDX���OD�IDFH�FDFKpH�GH�OD�SROLFH��DYHF�-HDQ�0LFKHO�'pFXJLV��5REHUW
/DIIRQW������

&KULVWRSKH�/DEEp
/
+RPPH�QX� �� OD� GLFWDWXUH� LQYLVLEOH� GX�QXPpULTXH�� DYHF�0DUF�'XJDLQ�� 3ORQ�
����

'LGLHU�+DVVRX[
&RPPHQW�M
DL�VDXYp�OH�3UpVLGHQW���IDUFHV�HW�DWWUDSHV�GH�OD�6DUNR]LH��DYHF�-HDQ�
0LFKHO�7KpQDUG��&DOPDQQ�/pY\������
6DUNR]\�HW�O
DUJHQW�URL��DYHF�5HQDXG�'pO\��&DOPDQQ�/pY\������
6pJROqQH�HW�)UDQoRLV��DYHF�&pFLOH�$PDU��3ULYp������
/XF�)HUU\���XQH�FRPpGLH�GX�SRXYRLU�������������DYHF�(PPDQXHO�'DYLGHQNRII�
+DFKHWWH�/LWWpUDWXUHV������
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��eGLWLRQV�5REHUW�/DIIRQW��6�$���3DULV������
(Q�FRXYHUWXUH�����$QGUH\�.X]PLQ�HW�$OLQD�2OH\QLN������UI�FRP
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6XLYH]�WRXWH�O
DFWXDOLWp�GHV�eGLWLRQV�5REHUW�/DIIRQW�VXU
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http://www.laffont.fr
https://fr.facebook.com/rlaffont
https://twitter.com/robert_laffont
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&KDTXH�JpQpUDWLRQ��VDQV�GRXWH��VH�FURLW�YRXpH�j
UHIDLUH� OH�PRQGH�� /D�PLHQQH� VDLW� SRXUWDQW� TX
HOOH
QH� OH� UHIHUD� SDV��0DLV� VD� WkFKH� HVW� SHXW�rWUH� SOXV
JUDQGH��(OOH�FRQVLVWH�j�HPSrFKHU�TXH� OH�PRQGH�VH
GpIDVVH�

$OEHUW�&DPXV�
GLVFRXUV�GH�UpFHSWLRQ�

GX�SUL[�1REHO�GH�OLWWpUDWXUH��
���GpFHPEUH�������6WRFNKROP
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/
DUPH�j�JDXFKH

,O� IDXW� FRPSUHQGUH� TX
LO� Q
\� D� SDV� G
HVSRLU� HW
SRXUWDQW�rWUH�GpWHUPLQp�j�FKDQJHU�OHV�FKRVHV�

)��6��)LW]JHUDOG
�
�
/D� SUpVLGHQWLHOOH� VH� MRXH� j� O
,QWpULHXU�� &
HVW� XQH� pYLGHQFH� ORUVTX
RQ

H[DPLQH�OH�SDUFRXUV�GH�TXHOTXHV�DQFLHQV�©ௗSUHPLHUV�IOLFV�GH�)UDQFHௗª�GH�OD
9H�5pSXEOLTXH��)UDQoRLV�0LWWHUUDQG��-DFTXHV�&KLUDF�HW�1LFRODV�6DUNR]\�VH
VRQW�WRXV�VHUYLV�GX�WUHPSOLQ�GH�OD�3ODFH�%HDXYDX�SRXU�DWWHUULU�VXU�OH�WURWWRLU
G
HQ� IDFH�� j� O
eO\VpH�� /H� PLQLVWqUH� GH� O
,QWpULHXU� pWDQW� FHOXL� GHV
HPPHUGHPHQWV�GX�TXRWLGLHQ�FRPPH�GHV�JUDQGV�GpILV��FHOXL�TXL�\�UpXVVLW�SHXW
SUpWHQGUH� j� OD� IRQFWLRQ� VXSUrPH��$FFHVVRLUHPHQW�� F
HVW� XQ� SDVVDJH� REOLJp
SRXU�TXL�YHXW�FRQWU{OHU�OHV�DIIDLUHV�
'DQV�XQ�FRQWH[WH�R��OD�PHQDFH�WHUURULVWH�HW�OD�FUDLQWH�GH�QRXYHOOHV�WXHULHV

GH� PDVVH� Q
RQW� MDPDLV� pWp� DXVVL� LPSRUWDQWHV�� OHV� )UDQoDLV� RQW� DYDQW� WRXW
EHVRLQ� GH� VH� VHQWLU� SURWpJpV�� ©ௗ/D� JXHUUHௗª�� VHORQ� O
H[SUHVVLRQ� GH�0DQXHO
9DOOV��DORUV�PLQLVWUH�GH�O
,QWpULHXU��HW�O
DEVHQFH�GH�PR\HQV�GpILQLWLIV�GHVWLQpV
j� O
HPSrFKHU�� D� LQFRQWHVWDEOHPHQW� JpQpUp� GH� O
DQJRLVVH�� IDYRULVp� OHV
FULVSDWLRQV� LGHQWLWDLUHV�� GpYHORSSp� OHV� IUDFWXUHV� WHUULWRULDOHV�� DFFUX� OD
JKHWWRwVDWLRQ�� 3OXV� TXH� MDPDLV�� SRXU� SODJLHU� XQ� SUpVHQWDWHXU� G
XQ� MRXUQDO
WpOpYLVp�G
XQ�DXWUH�VLqFOH��©ௗOD�)UDQFH�D�SHXU �ௗª��(OOH�HVW�HQ�FROqUH�DXVVL��8QH
FROqUH� VRXUGH� HW� SXLVVDQWH� FRQWUH� GHV� GLULJHDQWV� SROLWLTXHV� TXL� QH� OD
SURWqJHQW�SDV�VXIILVDPPHQW��2X�PDO�
'pMj�HQ�WHPSV�©ௗQRUPDOௗª��OH�GpEDW�SXEOLF�IDLW�UDJH�DXWRXU�GH�O
LQVpFXULWp�±

UpHOOH�RX�UHVVHQWLH�±�HW�GHV�PR\HQV�GH�O
pUDGLTXHU��/HV�VFUXWLQV�SUpFpGHQWV
O
RQW�PRQWUp���OD�OXWWH�FRQWUH�OH�FULPH�HVW�GHYHQXH�XQ�FRPPHUFH�pOHFWRUDO��(Q
������SDU�H[HPSOH��O
DIIDLUH�3DS\�9RLVH�FR�WH�HQ�SDUWLH�DX�3UHPLHU�PLQLVWUH

�



/LRQHO� -RVSLQ� VD� TXDOLILFDWLRQ� DX� VHFRQG� WRXU� GH� OD� SUpVLGHQWLHOOH�� 7URLV
MRXUV�DYDQW�OH�SUHPLHU�WRXU�GH�VFUXWLQ��3DXO�9RLVH��pWDLW�DSSDUX�HQ�SOHXUV�DX
MRXUQDO�GH����KHXUHV��OH�YLVDJH�WXPpILp��/H�UHWUDLWp��YLYDQW�FKLFKHPHQW�GDQV
XQ�TXDUWLHU�©ௗVHQVLEOHௗª�G
2UOpDQV��DYDLW�pWp�YLFWLPH�G
XQH�DJUHVVLRQ�VDXYDJH
GRXEOpH� G
XQ� UDFNHW�� /
HPEDOOHPHQW� PpGLDWLTXH� LQVWDOOH� OD� TXHVWLRQ� GH
O
LQVpFXULWp� DX� F°XU� GH� OD� FDPSDJQH�� /H� FDQGLGDW� GH� JDXFKH� VRXSoRQQp
G
DQJpOLVPH� DYHF� OHV� GpOLQTXDQWV� Q
HQ� SUHQG� SDV� OD� PHVXUH�� (Q� UHYDQFKH�
FHOXL� GX� )URQW� QDWLRQDO� VXUIH� VXU� O
pPRWLRQ� SRSXODLUH� VXVFLWpH� SDU� FH� IDLW
GLYHUV�HW�UDIOH�OD�PLVH�VXU�OH�WKqPH�LPPLJUDWLRQ� �LQVpFXULWp�
0DOKHXUHXVHPHQW�� GHSXLV� SUqV� GH� YLQJW� DQV�� OH� GpEDW� SROLWLTXH� VXU� OHV

TXHVWLRQV�GH� VpFXULWp� UHERQGLW� GH� IDLW� GLYHUV� HQ� IDLW� GLYHUV�� RX� VH� OLPLWH� j
XQH�TXHUHOOH�GH�GRQQpHV��6RXV�TXHOOH�PDQGDWXUH� OD�GpOLQTXDQFH�D�W�HOOH� OH
SOXV� EDLVVp� �RX� OH� PRLQV� DXJPHQWp�ௗ"� 4XL� D� FUpp� OH� SOXV� GH� SRVWHV� GH
JHQGDUPHV�HW�GH�SROLFLHUV� �RX�HQ�D� OH� VXSSULPp� OH�PRLQV�ௗ"�'HV�TXHVWLRQV
TXDQWLWDWLYHV�HPEDOODQWHV�SRXU�OHV�H[SHUWV�DXWRSURFODPpV�TXL�V
pFKDUSHQW�GH
SODWHDX�GH�WpOp�HQ�VLWH�,QWHUQHW��(Q�UpDOLWp��RQ�OH�VDLW��FKDFXQ�SHXW�IDLUH�GLUH
WRXW�HW�VRQ�FRQWUDLUH�DX[�VWDWLVWLTXHV�
&H�TXL�HVW�FHUWDLQ��F
HVW�TX
j�FRPSWHU�GH������ OD�JDXFKH�GLVSRVH�GH� WRXV

OHV� SRXYRLUV� HW� G
XQH� FKDQFH� XQLTXH� �� UpFRQFLOLHU� OHV� )UDQoDLV� DYHF� OHV
IRUFHV� GH� VpFXULWp�� 1LFRODV� 6DUNR]\� DYDLW� IDLW� GH� OD� SROLFH� XQ� LQVWUXPHQW
pOHFWRUDO��)UDQoRLV�+ROODQGH�D�XQ�TXLQTXHQQDW�GHYDQW�OXL�SRXU�VH�VHUYLU�GHV
IRUFHV� GH� O
RUGUH� DILQ� GH� UHQRXYHOHU� OH� FRQWUDW� VRFLDO�� OXWWHU� HIILFDFHPHQW
FRQWUH�OD�GpOLQTXDQFH��UpSDUHU�OHV�LQMXVWLFHV��UpGXLUH�OHV�LQpJDOLWpV��&RPPH
QRWUH� HQTXrWH� OH� GpPRQWUH��+ROODQGH� HW� VHV�PLQLVWUHV� RQW� pFKRXp��&H� Q
HVW
SDV�IDXWH�G
DYRLU�HVVD\p�
/D�JDXFKH�DXUD�EHDXFRXS�IDLW�SRXU�V
DWWLUHU�OHV�JUkFHV�GHV�IRUFHV�GH�O
RUGUH

HW�GHV�)UDQoDLV��-DPDLV�XQ�JRXYHUQHPHQW�Q
D�DXWDQW�IDLW�SRXU�VHV�SROLFLHUV�HW
JHQGDUPHV��/H�SURWRFROH�GH�O
eO\VpH��VLJQp�DYHF�XQH�PDMRULWp�GH�V\QGLFDWV
OH����DYULO�������HQ�DWWHVWH���SUqV�GH�����PLOOLRQV�G
HXURV�RQW�pWp�RFWUR\pV
DX[� ���ௗ���� UHSUpVHQWDQWV� GHV� IRUFHV� GH� O
RUGUH� ����ௗ���� SROLFLHUV� HW
��ௗ���� JHQGDUPHV��� ,OV� SHXYHQW� GpVRUPDLV� SRUWHU� OHXUV� DUPHV� HQ
SHUPDQHQFH�� RQW� YX� OHXU� SUpVRPSWLRQ� G
LQQRFHQFH� UHQIRUFpH� HQ� FDV� GH
OpJLWLPH�GpIHQVH��(Q� UHYDQFKH�� OHV�JRXYHUQHPHQWV�VRFLDOLVWHV�RQW�pFKRXp�j
UDSSURFKHU� OH� SROLFLHU� GX� FLWR\HQ�� FRPPH� O
DWWHVWH� O
HQTXrWH� pGLILDQWH
UpDOLVpH�SDU� OH�'pIHQVHXU�GHV�GURLWV� HQ� MDQYLHU������ �� OHV� MHXQHV�KRPPHV
©ௗSHUoXV� FRPPH� QRLUV� RX� DUDEHVௗª� RQW� ©ௗXQH� SUREDELOLWp� YLQJW� IRLV� SOXV
pOHYpH�TXH�OHV�DXWUHV�G
rWUH�FRQWU{OpV �ௗª�
/D� JDXFKH� DX� SRXYRLU� DXUD� DXVVL� EHDXFRXS� IDLW� SRXU� OXWWHU� FRQWUH� OH

�



WHUURULVPH�� -DPDLV� XQ� JRXYHUQHPHQW� Q
DXUD� DXWDQW� OpJLIpUp� VXU� OH� VXMHW� �
TXDWUH�ORLV�HQ�TXDWUH�DQV��$X�SUL[�G
XQ�LQFRQWHVWDEOH�FRUVHWDJH�GHV�OLEHUWpV
LQGLYLGXHOOHV��&Upp�SRXU�IDLUH�IDFH�DX[�pYpQHPHQWV�GH�OD�JXHUUH�G
$OJpULH�
O
pWDW�G
XUJHQFH�D�pWp�GpFUpWp�OH����QRYHPEUH�������DX�VRLU�GHV�DWWHQWDWV�GX
%DWDFODQ�HW�GHV�WHUUDVVHV��HW�VDQV�FHVVH�UHFRQGXLW�GHSXLV��DX�PRLQV�MXVTX
DX
OHQGHPDLQ�GH� OD�SURFKDLQH�SUpVLGHQWLHOOH��/HV�RXWLOV�GH� VXUYHLOODQFH�GH� OD
SRSXODWLRQ� VH� VRQW� PXOWLSOLpV� �� pFRXWHV�� JpRORFDOLVDWLRQ�� SHUTXLVLWLRQV�
-XVTX
j� OD� FUpDWLRQ�� ILQ� ������ G
XQ�PpJDILFKLHU� QDWLRQDO� ±� EDSWLVp� ©ௗ7(6ௗª
SRXU�©ௗ7LWUHV�pOHFWURQLTXHV�VpFXULVpVௗª�±�TXL�UHFHQVH�HW�FHQWUDOLVH�WRXWHV�OHV
GRQQpHV�ELRPpWULTXHV�GH�VRL[DQWH�VHSW�PLOOLRQV�GH�)UDQoDLV�
3RXU� PHQHU� j� ELHQ� FHWWH� HQTXrWH�� QRXV� DYRQV� UHQFRQWUp� GHV� GL]DLQHV

G
DFWHXUV� GH� FH� TXLQTXHQQDW�� FRQQXV� RX� LQFRQQXV�� &HUWDLQV� RQW� FKRLVL� GH
SDUOHU�j�YLVDJH�GpFRXYHUW��G
DXWUHV�SDV��1RXV�VRPPHV�DOOpV�DX�SOXV�SUqV�GX
WHUUDLQ��SRXU�FRPSUHQGUH�OH�TXRWLGLHQ�GH�FHV�KRPPHV�HW�IHPPHV�FKDUJpV�GH
PDLQWHQLU� O
RUGUH�� 1RXV� DYRQV� pFXPp� OHV� FRPPLVVDULDWV� HW� OHV� FDVHUQHV�
1RXV�DYRQV�DUSHQWp�OHV�SDODLV�QDWLRQDX[��HW� OHV�FRXOLVVHV�GX�SRXYRLU��SRXU
UDFRQWHU�FH�TXLQTXHQQDW�PDUTXp��FRPPH�MDPDLV��SDU�O
LQVpFXULWp�
8QH�DQHFGRWH��VXUYHQXH�ILQ�������UpVXPH�j�HOOH�VHXOH�OD�UHODWLRQ�DPELJXs

GH� OD� JDXFKH� j� OD� VpFXULWp�� 'DQV� O
DQWLFKDPEUH� GX� EXUHDX� GX� PLQLVWUH� GH
O
,QWpULHXU�� SODFH� %HDXYDX�� GHX[� V\QGLFDOLVWHV� SDWLHQWHQW�� /
XQ� GH� JDXFKH�
O
DXWUH�GH�GURLWH��/H�SUHPLHU�GHPDQGH�DX�VHFRQG���©ௗ-
DL�SDUIRLV�GX�PDO�j�WH
VXLYUH�� 'LV�PRL� IUDQFKHPHQW� TXHO� HVW� WRQ� PDvWUH� j� SHQVHU�ௗª� ,QWHUORTXp�
O
DXWUH� UpSRQG� �� ©ௗ7X� PH� FRQQDLVௗ�� &
HVW� 1LFRODVௗ�� 1LFRODV� 6DUNR]\�ௗª� /H
V\QGLFDOLVWH�GH�JDXFKH�LQVLVWH���©ௗ2XL��PDLV�F
HVW�EDQDO���WX�HV�pOX�/5��(W�j
SUpVHQW�� 6DUNR]\� HVW� UHWLUp� GHV� DIIDLUHV�� 4XHO� HVW� WRQ� QRXYHDX� JRXURXௗ"ௗª
6DQV�KpVLWHU�VRQ�FROOqJXH�GH�GURLWH�OkFKH���©ௗ0DQXHO�9DOOV�ௗª
¬�YRXORLU�j�WRXW�SUL[�URPSUH�DYHF�VD�UpSXWDWLRQ�GH�OD[LVPH��OD�JDXFKH�DXUD

EHDXFRXS� IDLW�� %LHQ� SOXV� HW� ELHQ�PLHX[� TXH� OD� GURLWH�� 2X� ELHQ� SLUH�� F
HVW
VHORQ�� 6DQV� GRXWH� SDUFH� TX
HOOH� Q
pWDLW� SDV� SUrWH� j� O
DOWHUQDQFH�PDLV� DXVVL
SDUFH�TX
HOOH� QH� O
D� SDV� VRXKDLWp�� HOOH� Q
D� SDV� UpXVVL� j� ©ௗGpVDUNR]\VHUௗª� OD
KLpUDUFKLH�SROLFLqUH��&RPPH�OHXUV�SUpGpFHVVHXUV��PDLV�DYHF�PRLQV�GH�WDOHQW
HW� GH� URXHULH�� +ROODQGH�� 9DOOV�� &D]HQHXYH� HW� OHV� DXWUHV� RQW� MRXp� DYHF
O
DSSDUHLO� MXGLFLDLUH� j� GHV� ILQV� VRXYHQW� pOHFWRUDOHV�� &RPPH� OHXUV
FRQFXUUHQWV�� LOV� VH� VRQW� PRQWUpV� WRXW� DXVVL� LQFDSDEOHV� GH� UpIRUPHU
SURIRQGpPHQW� OH� IRQFWLRQQHPHQW� GH� OD�PDFKLQHULH� SROLFLqUH�� VFOpURVpH� SDU
GHV�TXHUHOOHV�GH�FKDSHOOH��(QILQ��WRXW�FRPPH�OD�GURLWH��OD�JDXFKH�D�pWp�GDQV
O
LPSRVVLELOLWp� GH� UpFRQFLOLHU� OD� SROLFH� HW� OD� MXVWLFH�� O
RUGUH� HW� OD� ORL�� OD
PDWUDTXH�HW�OH�&RGH�SpQDO�

��
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���5RJHU�*LFTXHO�HQ�RXYHUWXUH�GX����KHXUHV�GH�7)��OH����IpYULHU�������DX�OHQGHPDLQ
GH�O
DUUHVWDWLRQ�GH�3DWULFN�+HQU\��PHXUWULHU�G
XQ�MHXQH�JDUoRQ�j�7UR\HV�
���3DXO�9RLVH�HVW�GpFpGp�OH���MDQYLHU������j�TXDWUH�YLQJW�GHX[�DQV�
���KWWS���ZZZ�GHIHQVHXUGHVGURLWV�IU��
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http://www.defenseurdesdroits.fr/
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/D�GpVDUNR]\VDWLRQ

1LFRODV�6DUNR]\�WUpSLJQH��/H�WpOpSKRQH�SRUWDEOH�TX
LO�D�HPSUXQWp�j�O
XQ�GH
VHV�JDUGHV�GX�FRUSV�QH�IRQFWLRQQH�SDV��&HOD�IDLW�PDLQWHQDQW�SUqV�G
XQ�TXDUW
G
KHXUH�TXH�O
DQFLHQ�SUpVLGHQW�GH�OD�5pSXEOLTXH�HVW�FRLQFp�GDQV�O
DVFHQVHXU
GH� OD� 'LUHFWLRQ� FHQWUDOH� GH� OD� SROLFH� MXGLFLDLUH�� j� 1DQWHUUH�� 6L� 6DUNR]\
pUXFWH�FRQWUH�OHV�KRPPHV�GH�VD�SURWHF
��F
HVW�SDUFH�TXH�FH�VRQW�HX[�TXL�OXL
RQW� LPSRVp� FHW� DVFHQVHXU� GH� VHUYLFH� DILQ� G
pFKDSSHU� DX[� MRXUQDOLVWHV�� ,O
HQUDJH�HQFRUH� ORUVTX
LO� V
DSHUoRLW�TXH� OH�VHXO�SRUWDEOH�TXL�FDSWH�XQ�UpVHDX
HVW� FHOXL� GH� OD� FKHI� GH� O
2IILFH� FHQWUDO� GH� OXWWH� FRQWUH� OD� FRUUXSWLRQ�� OHV
LQIUDFWLRQV� ILQDQFLqUHV� HW� ILVFDOHV�� HOOH� DXVVL� FRLQFpH� GDQV� FH� KXLV� FORV
LPSURPSWX��/
DQFLHQ�FKHI�GH�O
eWDW�OH�VDLW�SDUIDLWHPHQW���F
HVW�HOOH��&KULVWLQH
'XIDX��TXL�D�GpEXVTXp�OH�WpOpSKRQH�FODQGHVWLQ�DX�QRP�GH�3DXO�%LVPXWK�TX
LO
XWLOLVDLW� SRXU� pFKDSSHU� j� XQH� MXVWLFH� WURS� FXULHXVH� j� VRQ� JR�W���� /RUVTX
j
��ௗௗKௗௗ����FH�PDUGL��� MXLOOHW������� OD�SRUWH�GH� O
DVFHQVHXU�V
RXYUH�HQILQ��XQ
SODQWRQ�FUR\DQW�ELHQ�IDLUH�ODQFH�j�OD�FDQWRQDGH���©ௗ9RXV�DYH]�GH�OD�FKDQFH��
LO�\�D�GHV�FRQV�TXL�VRQW�UHVWpV�FRLQFpV�SHQGDQW�YLQJW�PLQXWHV�ௗª
6HL]H�PRLV� DSUqV� DYRLU� TXLWWp� O
eO\VpH��1LFRODV� 6DUNR]\� D� pWp� SODFp� VXU

pFRXWH�� 3HQGDQW� SUqV� G
XQ� DQ�� OD� SROLFH� MXGLFLDLUH� D� HVSLRQQp� VHV
FRQYHUVDWLRQV��8QH�SUHPLqUH�GDQV�OHV�DQQDOHV�GH�OD�9H�5pSXEOLTXH��'HSXLV
O
DUULYpH�GH�+ROODQGH�DX�SRXYRLU��F
HVW�FRPPH�VL�XQH�PDOpGLFWLRQ�MXGLFLDLUH
V
pWDLW� DEDWWXH� VXU� VRQ� SUpGpFHVVHXU�� (Q� ������ FLQT� DQV� DSUqV� VD� GpIDLWH
pOHFWRUDOH�� FH� QH� VRQW� SDV� PRLQV� GH� WUHL]H� DIIDLUHV� MXGLFLDLUHV� TXL
HPSRLVRQQHQW� 1LFRODV� 6DUNR]\� RX� VRQ� HQWRXUDJH�� $X� SRLQW� TXH� OHV
VDUNR]\VWHV��SURPSWV�j�V
DIILFKHU�HQ�YLFWLPHV��\�YRLHQW�OD�PDLQ�G
XQ�FDELQHW
QRLU�
&HOXL� TX
LO� GpVLJQDLW� FRPPH� VRQ� ©ௗFROODERUDWHXUௗª� OXL� GRQQH� ELHQ

LQYRORQWDLUHPHQW�UDLVRQ��)UDQoRLV�)LOORQ�GpMHXQH�OH����MXLQ�������DYHF�VRQ
DQFLHQ� PLQLVWUH� UHF\FOp� VHFUpWDLUH� JpQpUDO� GH� O
eO\VpH�� $XVVLW{W� VRUWL� GH
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WDEOH�� -HDQ�3LHUUH� -RX\HW� IDLW� OH� UpFLW�GH� VHV�DJDSHV�j� VRQ�DPL�GH� WRXMRXUV
)UDQoRLV� +ROODQGH�� )LOORQ� OXL� DXUDLW� GHPDQGp� G
DFFpOpUHU� OHV� SURFpGXUHV
MXGLFLDLUHV� LPSOLTXDQW� VRQ� ULYDO� GHV� 5pSXEOLFDLQV�� /
H[�3UHPLHU� PLQLVWUH
GpPHQW�� VLW{W� FHW� pSLVRGH� UHQGX�SXEOLF� SDU�/H�0RQGH�� ,O� DWWDTXH�PrPH� OH
TXRWLGLHQ� HW� VHV� MRXUQDOLVWHV� DXWHXUV�GH� FH� VFRRS�HQ�GLIIDPDWLRQ�� ,O� VH� IDLW
GpERXWHU�SDU�GHX[�IRLV ���/HV� VDUNR]LVWHV�GX�SUHPLHU�FHUFOH� VRQW�SHUVXDGpV
GH� OD� YpUDFLWp� GH� O
pSLVRGH�� '
DXWDQW� TX
LO� DFFUpGLWH� O
LGpH� G
XQ� FRPSORW
RXUGL�FRQWUH�HX[�HQ�KDXW� OLHX��3UqV�GH� WURLV�DQV�SOXV� WDUG�� OHV�PrPHV� ULHQW
VRXV�FDSH�ORUVTX
LOV�GpFRXYUHQW�GDQV�/H�&DQDUG�HQFKDvQp�TXH�OH�FDQGLGDW�j
OD� SUpVLGHQWLHOOH� Q
HVW� SDV� OH� SqUH� YHUWX� TX
LO� SUpWHQG�� /H� VFDQGDOH� GX
©ௗ3HQHORSHJDWHௗª�YLHQW�G
pFODWHU�HW�OH�SDUTXHW�QDWLRQDO�ILQDQFLHU�D�GLOLJHQWp�
j� OD� OHFWXUH� GH� ©ௗO
KHEGRPDGDLUH� VDWLULTXH� SDUDLVVDQW� OH� PHUFUHGLௗª�� XQH
HQTXrWH� VXU� O
HPSORL� SUpVXPp� ILFWLI� GH�0DGDPH� )LOORQ�� FRPPH� DVVLVWDQWH
SDUOHPHQWDLUH� GH� VRQ� PDUL�� 0DLV� FHWWH� IRLV� OH� VXSSRVp� FDELQHW� QRLU� GH
O
eO\VpH�Q
\�HVW�SRXU�ULHQ�

&RPPHQW�6DUNR]\�D�WHQWp�GH�YHUURXLOOHU�OD�SROLFH

/RUVTX
LO�D�UHPLV�OHV�FOHIV�j�FHOXL�TXH�VD�PRLWLp�D�PpFKDPPHQW�VXUQRPPp
GDQV�XQH�ULWRXUQHOOH�©ௗOH�3LQJRXLQௗª��1LFRODV�6DUNR]\�pWDLW�SRXUWDQW�FHUWDLQ
G
DYRLU� YHUURXLOOp� OD� ERXWLTXH� SROLFH�� 'HX[� IRLV�PLQLVWUH� GH� O
,QWpULHXU�� LO
DXUD� HX� OH� WHPSV� GH� SODFHU� VHV� IOLFV� j� WRXV� OHV� SRVWHV� HVVHQWLHOV�� 'HYHQX
3UpVLGHQW�� F
HVW� &ODXGH� *XpDQW�� XQ� DQFLHQ� GLUHFWHXU� JpQpUDO� GH� OD� SROLFH
QDWLRQDOH��'*31����TX
LO�QRPPH�VHFUpWDLUH�JpQpUDO�GH� O
eO\VpH��'X� MDPDLV
YX�
8QH� IRLV� GpIDLW�� ©ௗOH� 3HWLWௗª� D� FRQVHUYp� GLUHFWHPHQW� j� VRQ� VHUYLFH� GHX[

DXWUHV�SDWURQV�GH�OD�PDLVRQ�SRXODJD���0LFKHO�*DXGLQ�j�OD�WrWH�GH�VRQ�FDELQHW
SDUWLFXOLHU�� HW� )UpGpULF� 3pFKHQDUG�� VRQ� ©ௗSRUWH�IOLQJXHௗª� LQWURQLVp� QXPpUR
GHX[�GHV�5pSXEOLFDLQV�
3HQGDQW�SOXV�GH�YLQJW�DQV��*XpDQW�HW�*DXGLQ��©ௗOHV�GHX[�*ௗª��FRPPH�RQ�OHV

VXUQRPPH�� RQW� UpJQp� VXU� O
DSSDUHLO� SROLFLHU� MXVTX
j� OH� UHIDoRQQHU� j� OHXU
PDLQ�� DYHF� OD� UpIRUPH� GHV� FRUSV� HW� FDUULqUHV� TXL� D� FKDPERXOp� WRXWH
O
RUJDQLVDWLRQ� GH� OD� SROLFH�� HQ� UHGHVVLQDQW� OHV� JUDGHV� HW� HQ� IL[DQW� GH
QRXYHOOHV�UqJOHV�SRXU�OHV�DYDQFHPHQWV�
4XDQW� j� 3pFKHQDUG�� F
HVW� OH� JUDQG� IOLF� TXL�� DYHF� WUHQWH� DQV� GH� 3-� DX

FRPSWHXU��HVW�HQFRUH�DXMRXUG
KXL�FKH]� OXL�DX�����TXDL�GHV�2UIqYUHV ���&HOXL
TXH�6DUNR]\�DSSHOOH�DIIHFWXHXVHPHQW�©ௗ3qFK
ௗª�D�VRQ�URQG�GH�VHUYLHWWH�FKH]
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&DUOD�HW�1LFRODV��YLOOD�0RQWPRUHQF\��j�3DULV��HW�LO�HVW�DXVVL�XQ�KDELWXp�GHV
YDFDQFHV�DX�FDS�1qJUH�GDQV�OD�UpVLGHQFH�GHV�%UXQL�7HGHVFKL�

/D�ILUPH�pSDUJQpH

9HUURXLOOpH� GH� FHWWH� IDoRQ�� F
HVW� SHX� GLUH� TXH� OD� 3ODFH� %HDXYDX� HVW� XQ
WHUUDLQ� PLQp� SRXU� OD� JDXFKH� ORUVTX
HOOH� DUULYH� DX[� DIIDLUHV� HQ� ������ /HV
QRXYHDX[�PDvWUHV�GHV�OLHX[�VDYHQW�ELHQ�TX
LOV�RQW�WRXW�SRXYRLU�SRXU�IDLUH�OH
PpQDJH��PDLV�pWUDQJHPHQW��+ROODQGH�UHFKLJQH�j�FRXSHU�OHV�WrWHV��5LHQ�j�YRLU
DYHF�������VXLWH�j�O
pOHFWLRQ�GH�)UDQoRLV�0LWWHUUDQG��R��OD�JXLOORWLQH�FKqUH�j
O
DQFLHQ�PLQLVWUH� GH� O
,QWpULHXU�� ©ௗ5REHVSDXO�4XLOqVௗª� DYDLW� IRQFWLRQQp��2X
DYHF� OD� FRKDELWDWLRQ� HQ������� ORUVTXH� OH�3UHPLHU�PLQLVWUH� -DFTXHV�&KLUDF
DYDLW� GRQQp� FRQVLJQH� j� &KDUOHV� 3DVTXD� GH� UHSUHQGUH� OH� FRQWU{OH� GH
O
DSSDUHLO�SROLFLHU��¬�FHWWH�pSRTXH�Oj��QRQ�VHXOHPHQW�VL[�GLUHFWHXUV�FHQWUDX[
DYDLHQW� pWp� UHPHUFLpV� VXU�OH�FKDPS�� PDLV� OH� WDEOHDX� G
DYDQFHPHQW� GHV
FRPPLVVDLUHV� VLJQp� SDU� VRQ� SUpGpFHVVHXU� 3LHUUH� -R[H� V
pWDLW� WURXYp
FDUUpPHQW�DQQXOpௗ�
(Q� ������ VRXV� +ROODQGH�� WURLV� WrWHV� HQ� WRXW� HW� SRXU� WRXW� URXOHQW� GDQV� OH

SDQLHU�� &HOOH� GH� )UpGpULF� 3pFKHQDUG�� TXH� 6DUNR]\� DYDLW� SURSXOVp� '*31
VHSW�MRXUV�VHXOHPHQW�DSUqV�VRQ�DUULYpH�j�O
eO\VpH��&HOOH�GH�0LFKHO�*DXGLQ�
OH�SUpIHW�GH�SROLFH�GH�3DULV��GRQW� O
pYLFWLRQ�EUXWDOH�j�TXHOTXHV�PRLV�GH� OD
UHWUDLWH� VHUD�PDO�YpFXH�SDU� OD� WURXSH��(W�HQILQ�FHOOH�GH�%HUQDUG�6TXDUFLQL
©ௗO
HVSLRQ� GX� 3UpVLGHQW�ௗª�� TXL� D� SULV� HQ� ����� OHV� UrQHV� GX� SOXV� SXLVVDQW
VHUYLFH�GH�UHQVHLJQHPHQW�LQWpULHXU�TXH�OD�)UDQFH�DLW�MDPDLV�FRQQX��/D�'&5,
GHYHQXH�GHSXLV�OD�'*6,��QpH�GH�OD�IXVLRQ�IRUFpH�GH�OD�'67�HW�GHV�5*��HVW
XQH�PDFKLQH�FRQoXH�VXU�PHVXUH�SRXU�OXL�HW�SRXU�VHUYLU�©ௗOD�ILUPHௗª��VRXV�OD
FORFKH� GX� VHFUHW�GpIHQVH�� &RPPH� 3qFK
�� ©ௗOH� 6TXDOHௗª� WXWRLH� 6DUNR]\�� HW
QDYLJXH�GHSXLV�WUHQWH�DQV�GDQV�OD�SROLFH��PDLV�OXL�GDQV�OHV�HDX[�WURXEOHV�GX
UHQVHLJQHPHQW�
6L��j�OD�3ODFH�%HDXYDX��DXVVL�SHX�GH�VDUNR]\VWHV�VRQW�SDVVpV�SDU�OH�ILO�GH

O
pSpH�� F
HVW� SOXV� SDU� QpFHVVLWp�� DPDWHXULVPH� HW� LPSUpYLVLRQ� TXH� SDU
PDQVXpWXGH� RX� YpULWDEOH� FKRL[�� /HV� JUDQGV� IOLFV� GH� OD� 0LWWHUUDQGLH� RQW
YLHLOOL��VDQV�SUpSDUHU�GH�UHOqYH��/D�JDXFKH�D�ELHQ�GDQV�VD�PDQFKH�GH�MHXQHV
FRPPLVVDLUHV�SURPHWWHXUV��PHPEUHV�GX�FOXE�VpFXULWp�GH�OD�)RQGDWLRQ�-HDQ�
-DXUqV�� 0DLV� SDUPL� HX[� SDV� O
pTXLYDOHQW� G
XQ� 3pFKHQDUG�� SDU� H[HPSOH�
FDSDEOH�GH�V
LPSRVHU�FRPPH�QXPpUR�XQ�GH�OD�SROLFH��3DWULFH�%HUJRXJQRX[
�RIILFLHU� &56� GHYHQX� SUpIHW�� SXLV� SDWURQ� GH� OD� SROLFH� VRXV� -R[H� HW
&KHYqQHPHQW��GUHVVH�j� OD�KkWH�XQH� OLVWH�GH�GL[�FDQGLGDWV�©ௗV�UVௗª�SRXU� OHV

��



SRVWHV� FOHIV�� j� O
LQWHQWLRQ� GX� WRXW� QRXYHDX� PLQLVWUH� GH� O
,QWpULHXU� 0DQXHO
9DOOV�� /D� SOXSDUW� IOLUWHQW� DYHF� O
kJH� GH� OD� UHWUDLWH� ±� O
XQ� D� PrPH� UHMRLQW
GHSXLV�SHX�OD�UXEULTXH�QpFURORJLTXH�
©ௗ2Q�Q
DUULYDLW�SDV�j�WURXYHU�XQ�'*31��UDFRQWH�XQ�FDFLTXH�GX�36���&ODXGH

%DODQG�� VRL[DQWH� HW� XQ� DQV�� SUpIHW� GH� O
+pUDXOW�� F
pWDLW� FH� TXH� O
RQ� SRXYDLW
IDLUH�GH�PLHX[��YX�OHV�FLUFRQVWDQFHVௗ��6DQV�rWUH�YUDLPHQW�j�JDXFKH��RQ�VDYDLW
TX
LO�VHUDLW�OR\DO�ௗª�%DODQG��DQFLHQ�SURI�G
KLVWRLUH��FRQQDvW�XQ�SHX�OD�SROLFH
SRXU� HQ� DYRLU� pWp� OH� '5+�� QRWDPPHQW� VRXV� 'DQLHO� 9DLOODQW�� PLQLVWUH� GH
O
,QWpULHXU� GH� /LRQHO� -RVSLQ�� 3DV� YUDLPHQW� XQ� IRXGUH�� VL� O
RQ� HQ� FURLW� OH
VXUQRP�GRQW�FH�PRGHVWH�VHUYLWHXU�GH�O
eWDW�V
DIIXEOH�OXL�PrPH�ORUVTX
LO�VDOXH
XQ�LQFRQQX���©ௗ%DODQG��FRPPH�OHV�EUDV�ௗª
0DOJUp� FHWWH� GpILFLHQFH� HQ� PDWLqUH� GH� UHVVRXUFH� KXPDLQH�� +ROODQGH� YD

WHQWHU� GH� UHSUHQGUH� OH� FRQWU{OH� GH� OD�PDLVRQ� SROLFH�PDLV� VDQV� FRXSHU� OHV
WrWHV��&RQWUDLUHPHQW� j� WRXV� VHV� SUpGpFHVVHXUV� GHSXLV�0LWWHUUDQG�� )UDQoRLV
+ROODQGH�Q
HVW�SDV�SDVVp�SDU�OD�3ODFH�%HDXYDX��&
HVW�XQ�KRPPH�G
DSSDUHLO
TXL�SHQGDQW�GL[�DQV�D�pWp�3UHPLHU�VHFUpWDLUH�GX�36��,O�YD�GRQF�IDLUH�DYHF�FH
TX
LO� D� VRXV� OD� PDLQ� HW� FH� TX
LO� FRQQDvW� OH� PLHX[� �� OD� SHWLWH� SROLWLTXH�
3XLVTX
LO� QH� GLVSRVH� SDV� GHV� KRPPHV� LGRLQHV�� LO� YD� OHV� FKHUFKHU� GDQV� OH
FDPS� G
HQ� IDFH�� 0DLV� FKH]� OHV� HQQHPLV� GH� 6DUNR�� &
HVW� GRQF� WRXW
QDWXUHOOHPHQW�YHUV�OHV�FKLUDTXLHQV�TX
LO�VH�WRXUQH�

'HV�UHQIRUWV�FKLUDTXLHQV

eOX�GH�&RUUq]H�� OH� ILHI�GH�-DFTXHV�&KLUDF��)UDQoRLV�+ROODQGH�D�VX� WLVVHU
GHV�OLHQV�DYHF�O
DQFLHQ�3UpVLGHQW�HW�VRQ�HQWRXUDJH��/HXU�DOOLDQFH�VHFUqWH�VH
QRXUULW� GH� OHXU� KDLQH� FRPPXQH� HQYHUV� 1LFRODV� 6DUNR]\�� /D� UDQF°XU� GHV
FKLUDTXLHQV� UHPRQWH� j� ORLQ�� DX� WHPSV� GH� OD� JXHUUH� IUDWULFLGH� j� GURLWH�� (Q
������ DORUV�TX
LO� HVW�PLQLVWUH�GX�%XGJHW��1LFRODV�6DUNR]\�D� DEDQGRQQp�HQ
UDVH�FDPSDJQH�VRQ�PHQWRU�-DFTXHV�&KLUDF�SRXU�eGRXDUG�%DOODGXU��TXL�RVH
GpILHU�OH�FKHI�j�OD�SUpVLGHQWLHOOH��/D�SODLH�Q
D\DQW�MDPDLV�FLFDWULVp��-DFTXHV
&KLUDF�� HQ� ������ VH� SURQRQFH� SRXU�+ROODQGH� FRQWUH� FHOXL� TX
LO� VXUQRPPH
©ௗOH�1DLQௗª��&
HVW�GRQF� WRXW�QDWXUHOOHPHQW�TXH�)UDQoRLV�+ROODQGH��XQH� IRLV
pOX��SLRFKH�GDQV�OD�&KLUDTXLH��FDQDO�KLVWRULTXH�
3RXU� SODFHU� GHV� KRPPHV� ILDEOHV� j� GHV� SRVWHV� FOHIV� GDQV� O
DSSDUHLO

VpFXULWDLUH�� GHV� ©ௗIOLFVௗª� FKLUDTXLHQV� VRQW� DSSHOpV� j� OD� UHVFRXVVH�� /H� SOXV
PDUTXp� HVW� VDQV� FRQWHVWH� 3KLOLSSH�.OD\PDQ��&H� SUpIHW� EUHYHWp� FRPPDQGR
FKH]� OHV� IXVLOLHUV� PDULQV� DVVXUDLW� OD� SURWHFWLRQ� GHV� PHHWLQJV� GH� -DFTXHV
&KLUDF� ORUVTX
LO� WUDYDLOODLW� SRXU� OD�0DLULH� GH�3DULV�� DYDQW� GH�GHYHQLU� j� OD
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3ODFH� %HDXYDX� OH� FRQVHLOOHU� WHFKQLTXH� GH� -HDQ�/RXLV� 'HEUp�� SLOLHU� GH� OD
&KLUDTXLH� OXL� DXVVL�� &HW� DPDWHXU� GH�&KDWHDXEULDQG� TXL� D� SRXU� GHYLVH� XQH
SKUDVH�H[WUDLWH�GHV�0pPRLUHV�G
RXWUH�WRPEH��©ௗ/H�SpULO�V
pYDQRXLW�TXDQG�RQ
RVH� OH� UHJDUGHUௗª�� D� WRXW� GH� VXLWH� GLW� ©ௗRXLௗª� ORUVTXH�� TXDWUH� PRLV� DSUqV
O
pOHFWLRQ�GH�+ROODQGH��OH�QRXYHDX�SRXYRLU�OXL�D�SURSRVp�GH�GHYHQLU�SDWURQ
GHV�&56��8Q�SRVWH�XOWUD�VHQVLEOH�SDUFH�TXH� OH�PDLQWLHQ�GH� O
RUGUH�HVW�XQH
PDWLqUH� SROLWLTXHPHQW� H[SORVLYH�� HQFRUH� SOXV� VRXV� OD� JDXFKH�� (W� SXLV� OHV
&56� RQW� XQH� DXWUH� PLVVLRQ�� SOXV� FRQILGHQWLHOOH�� FHOOH� GH� SURWpJHU� HQ
GHX[LqPH�ULGHDX�O
LQWLPLWp�GX�3UpVLGHQW�HW�GHV�PHPEUHV�GX�JRXYHUQHPHQW�
&
HVW� FHWWH� PrPH� SUR[LPLWp� DYHF� OD� &KLUDTXLH� TXL� FRQGXLW� OD� JDXFKH� j

QRPPHU� GLUHFWHXU� GX� UHQVHLJQHPHQW� WHUULWRULDO� -pU{PH� /HRQQHW�� ¬� FHWWH
SODFH�VWUDWpJLTXH��FHW�DQFLHQ�FRQVHLOOHU�VpFXULWp�GH�'RPLQLTXH�GH�9LOOHSLQ
DX�PLQLVWqUH�GH� O
,QWpULHXU��SXLV�j�0DWLJQRQ��D�SRXU�PLVVLRQ�GH� UHGpSOR\HU
XQH�IRUFH�VXVFHSWLEOH�GH�FROOHFWHU�DXWDQW�G
LQIRV�TXH�OHV�H[�5HQVHLJQHPHQWV
JpQpUDX[��3HQGDQW�OHV�WUHL]H�PRLV�GXUDQW�OHVTXHOV�LO�D�RFFXSp�OH�IDXWHXLO�GH
%HDXYDX�� O
REVHVVLRQ� GH� 9LOOHSLQ� HVW� GH� FRPSOLTXHU�� SRXU� OH� FRPSWH� GH
&KLUDF��OD�YLH�GH�1LFRODV�6DUNR]\��PRPHQWDQpPHQW�HQ�H[LO�j�%HUF\��©ௗ$YDQW
GH�SDUWLU�j�0DWLJQRQ�GDQV�OHV�EDJDJHV�GH�9LOOHSLQ��/HRQQHW�D�GHPDQGp�TX
RQ
OXL�UHPHWWH�GDQV�XQ�GRVVLHU�QRLU� WRXWHV� OHV�SURFpGXUHV� MXGLFLDLUHV�HQ�FRXUV
FRQVLGpUpHV� FRPPH� VHQVLEOHVௗª�� VH� VRXYLHQW� XQ� WpPRLQ� GH� O
pSRTXH� j� OD
'LUHFWLRQ� JpQpUDOH� GH� OD� SROLFH�� 3RXU� DYRLU�°XYUp� DX[� F{WpV� GH�9LOOHSLQ�
/HRQQHW� HVW� H[SpGLp�� 6DUNR]\� j� SHLQH� pOX�� j� O
,QVSHFWLRQ� JpQpUDOH� GH� OD
SROLFH�� OH� FLPHWLqUH� GHV� pOpSKDQWV�� GRQW� LO� HVW� H[WUDLW� SDU� OD� JDXFKH� j
O
DXWRPQH� ������ 6D� PLVVLRQ� �� UHVVXVFLWHU� VRXV� XQH� DXWUH� DSSHOODWLRQ� OHV
IDPHX[� 5*�� VXSSULPpV� HQ� ����� SDU� 1LFRODV� 6DUNR]\� SDUFH� TX
LO� OHV
VRXSoRQQDLW� G
DYRLU� HQTXrWp� VXU� VRQ� FRXSOH�� ,O� GRWH� FH� QRXYHDX� VHUYLFH
G
XQ�EUDV�DUPp��OD�'LYLVLRQ�QDWLRQDOH�GH�OD�UHFKHUFKH�HW�GH�O
DSSXL��'15$��
)RUWH�G
XQH�VRL[DQWDLQH�GH�SHUVRQQHV��OD�'15$�RX�©ௗ'�ௗª�SRXU�OHV�LQWLPHV�
HVW� RIILFLHOOHPHQW� FKDUJpH� GHV� VXUYHLOODQFHV� GLVFUqWHV� GDQV� OHV� GRPDLQHV
VHQVLEOHV�� &RPPH� GX� WHPSV� R��� FRQVHLOOHU� VpFXULWp� GH� 9LOOHSLQ�� LO� YR\DLW
SDVVHU� OHV� ©ௗEODQFVௗª� GHV� 5*�� FHV� QRWHV� GH� UHQVHLJQHPHQW� XOWUD�
FRQILGHQWLHOOHV�DQRQ\PHV��/HRQQHW�QRXUULW�OD�FXULRVLWp�GX�&KkWHDX�DYHF�GHV
QRWHV�©ௗTXL�Q
RQW�MDPDLV�H[LVWpௗª�VXU�GHV�VXMHWV�SROLWLFR�ILQDQFLHUV�
1XO�GRXWH�TXH�-pU{PH�/HRQQHW�Q
D�SDV�pWp�VXUSULV�GH�YRLU�DUULYHU�HQ�MXLQ

����� -HDQ�0DUF� )DOFRQH� j� OD� WrWH� GH� OD� SROLFH� QDWLRQDOH�� &HW� DQFLHQ
FRPPLVVDLUH� GHYHQX� SUpIHW� D� pWp� O
DGMRLQW� G
$ODLQ� -XLOOHW�� OH� ©ௗ0RQVLHXU
LQWHOOLJHQFH� pFRQRPLTXHௗª� ORUV� GX� VHFRQG�PDQGDW� GH� -DFTXHV� &KLUDF�� ©ௗ¬
O
pSRTXH�� $ODLQ� -XLOOHW� QH� IDLVDLW� SDV� TXH� GH� O
LQWHOOLJHQFH� pFRQRPLTXH�
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DIILUPH�XQ�FRPPLVVDLUH�GH�SROLFH�DORUV�DX[�SUHPLqUHV� ORJHV�SRXU�FRPSWHU
OHV�FRXSV�pFKDQJpV�HQWUH�6DUNR]\�HW�9LOOHSLQ��,O�DQLPDLW�XQH�GLVFUqWH�FHOOXOH
GH� TXDWRU]H� SHUVRQQHV�� FRGLULJpH� SDU� XQ� DQFLHQ� FKHI� GH� FDE
� G
XQ� SDWURQ
VRFLDOLVWH�GHV�5*��SXLV�GH�OD�'67��TXL� WUDYDLOODLW�DXVVL�VXU� OHV�VRXUFHV�GH
ILQDQFHPHQW�GH�1LFRODV�6DUNR]\��ௗª�&H�GHUQLHU�DYDLW�GpMj�OHV�\HX[�ULYpV�VXU
O
eO\VpH��8QH�FHOOXOH�DXUDLW�DLQVL�°XYUp�VXU�O
DIIDLUH�&OHDUVWUHDP��FH�IDPHX[
OLVWLQJ� WUXTXp� VXU� OHTXHO� ILJXUDLW� XQ� IDX[� FRPSWH� GH� 1LFRODV� 6DUNR]\� DX
/X[HPERXUJ��6D� UpYpODWLRQ�GHYDLW� O
HPSrFKHU�GH�SUHQGUH� OD� WrWH�GH� O
803
DYHF�VRQ�WUpVRU�GH�JXHUUH�GH����PLOOLRQV�G
HXURV��SXLV�GH�EULJXHU�O
eO\VpH�
/H� FKDQWLHU� D� pFKRXp�� $ODLQ� -XLOOHW� D� MXUp� VHV� JUDQGV� GLHX[� Q
\� DYRLU
SDUWLFLSp�QL�GH�SUqV�QL�GH�ORLQ��$X[�MXJHV�TXL�O
DXGLWLRQQDLHQW�HQ������VXU�OH
VXMHW�� LO�DIILUPDLW�V
rWUH�©ௗVDLVL� WRXW�VHXOௗª�G
XQH�HQTXrWH�VXU�&OHDUVWUHDP�HW
Q
HQ� DYRLU� MDPDLV� SDUOp� j� 'RPLQLTXH� GH� 9LOOHSLQ�� GRQW� LO� GpSHQGDLW
GLUHFWHPHQW����� 4XDQW� j� )DOFRQH�� VRQ� DQFLHQ� EUDV� GURLW�� LO� Q
D� MDPDLV� pWp
LQWHUURJp�SDU�OHV�MXJHV�

8Q�FDELQHW�QRLU�DQWL�6DUNR]\ௗ"

/H� UHWRXU� DX[� DIIDLUHV� GH� FHV� FKLUDTXLHQV� QRXUULW� ELHQ� pYLGHPPHQW� OH
VRXSoRQ� VDUNR]\VWH� GH� O
H[LVWHQFH� G
XQ� FDELQHW� QRLU�� ,O� Q
HVW� SDV� SRVVLEOH
G
HQ�DSSRUWHU�OD�SUHXYH�IRUPHOOH��&RPPH�LO�Q
HVW�SDV�SRVVLEOH�GH�SURXYHU�OH
FRQWUDLUHௗ��0DLV� O
DGGLWLRQ� G
LQGLFHV� WURXEOHV� HW� GH� WpPRLJQDJHV� pWRQQDQWV
LQWHUURJH��3OXVLHXUV�REVHUYDWHXUV�ELHQ�SODFpV�GDQV� O
DSSDUHLO�SROLFLHU�QRXV
RQW� DLQVL� GpFULW� SDU� OH� PHQX� O
H[LVWHQFH� G
XQH� VWUXFWXUH� FODQGHVWLQH�� DX[
UDPLILFDWLRQV�FRPSOH[HV��HW�GRQW�OH�UD\RQ�G
DFWLRQ�QH�VH�VHUDLW�SDV�FDQWRQQp
DX� VHXO� UHQVHLJQHPHQW� WHUULWRULDO�� ©ௗ/HV� VDUNR]\VWHV� Q
RQW� ULHQ� YX� YHQLU�
SHUVXDGpV�TXH�OHV�FRXSV�SDUWLUDLHQW�IRUFpPHQW�GH�FKH]�QRXV��R��LOV�SHQVDLHQW
DYRLU�PLV�VXIILVDPPHQW�GH�FORFKHWWHV�SRXU�rWUH�SUpYHQXV�j� WHPSVௗª��FRQILH
XQ�RIILFLHU�GH�OD�'*6,��TXL�D�ORQJWHPSV�URXOp�VD�ERVVH�j�OD�'67�
3RXU�RUFKHVWUHU�OHV�DIIDLUHV�MXGLFLDLUHV�LO�H[LVWH�XQH�PpFDQLTXH�FRPSOH[H

DXVVL�HIILFDFH�TXH�UHGRXWDEOH��+ROODQGH�D�VX�HQ�WLUHU�SURILW��'
DERUG�LO�\�D
7UDFILQ��OH�VHUYLFH�GH�UHQVHLJQHPHQW�ILQDQFLHU�GH�%HUF\��OH�PLQLVWqUH�SLORWp
GXUDQW� WRXW� OH� TXLQTXHQQDW� SDU� 0LFKHO� 6DSLQ�� XQ� DPL� GH� TXDUDQWH� DQV� GX
3UpVLGHQW��/D�SOXSDUW�GHV�DIIDLUHV� MXGLFLDLUHV�TXL�RQW�HPSRLVRQQp�6DUNR�HW
OHV� VLHQV�RQW� WURXYp� OHXUV� UDFLQHV� LFL��GDQV�FHW� LPPHXEOH�XOWUD�VpFXULVp�GX
�H� DUURQGLVVHPHQW� GH� 3DULV�� HQWLqUHPHQW� FODVVp� VHFUHW�GpIHQVH�� /j�� FHQW
YLQJW� IRQFWLRQQDLUHV� VRQW� KDELOLWpV� j� IRXUUHU� OHXU� QH]� GDQV� OHV� FRPSWHV� HQ
EDQTXH� GH� Q
LPSRUWH� TXL�� &KDTXH� VHPDLQH�� OH� SDWURQ� GH� 7UDFILQ� SUHQG� OH
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FKHPLQ�GH�O
eO\VpH�SRXU�DVVLVWHU��DYHF�OHV�GLUHFWHXUV�GHV�VL[�DXWUHV�VHUYLFHV
VHFUHWV�� j� OD� UpXQLRQ� RUJDQLVpH� SDU� OH� FRRUGLQDWHXU� GX� UHQVHLJQHPHQW�� &H
SRVWH��RFFXSp�XQ�WHPSV�SDU�'LGLHU�/H�%UHW��FRPSDJQRQ�GH�0D]DULQH��OD�ILOOH
GH�)UDQoRLV�0LWWHUUDQG�� HVW� GpVRUPDLV� DVVXPp�SDU�<DQQ� -RXQRW��&H�SUpIHW
VRFLDOLVWH��VSpFLDOLVWH�GX�UHQVHLJQHPHQW��H[HUoDLW�SUpFpGHPPHQW�VHV�WDOHQWV
j� OD� WrWH� GHV� +DXWV�GH�6HLQH�� OH� EHUFHDX� GH� OD� 6DUNR]LH�� XQH� SODFH� {
FRPELHQ� VWUDWpJLTXH� SHUPHWWDQW� GH� VXUYHLOOHU� OD� GURLWH�� $ILQ� G
DOOXPHU� OD
PqFKH�G
XQH� DIIDLUH� SROLWLFR�ILQDQFLqUH�� LO� VXIILW� TXH�7UDFILQ� SrFKH� DX�ERQ
HQGURLW��UHPRQWH�GDQV�VHV�ILOHWV�XQH�LQIUDFWLRQ��HW�OD�WUDQVPHWWH�RIILFLHOOHPHQW
j� OD� MXVWLFH��2X� RIILFLHXVHPHQW� j� XQ� VHUYLFH� HQTXrWHXU� TXL� VH� FKDUJHUD� GH
PHQHU�©ௗXQH�HQTXrWH�G
LQLWLDWLYHௗª�DYDQW�TX
XQ�PDJLVWUDW�QH�OD�UHSUHQQH�j�VRQ
FRPSWH�
8QH� IRLV� OD� PDFKLQH� ODQFpH�� OH� GRVVLHU� HPSUXQWH� XQ� DODPELF� MXGLFLDLUH�

VRXV� OH� UHJDUG� G
XQ� DXWUH� DPL� GX� 3UpVLGHQW�� OH� GLUHFWHXU� GHV� DIIDLUHV
FULPLQHOOHV� HW� GHV� JUkFHV�� 5REHUW�*HOOL�� TXL� D� SDUWDJp� OD�PrPH� FKDPEUpH
TXH�)UDQoRLV�+ROODQGH�HW�0LFKHO�6DSLQ�ORUV�GH�OHXU�VHUYLFH�PLOLWDLUH��$SUqV
O
pOHFWLRQ�GH������� FHW� DQFLHQ� FRQVHLOOHU� GH� -RVSLQ� j�0DWLJQRQ�HVW� WRXW� GH
VXLWH�SURPX�FKHI�GX�SDUTXHW�GH�1DQWHUUH��GDQV�OHV�+DXWV�GH�6HLQH��'
R��LO
GpJRXSLOOH� TXHOTXHV� JUHQDGHV� FRQWUH� 3DWULFN�%DONDQ\�� OH� FRSDLQ� G
HQIDQFH
GH�1LFRODV�6DUNR]\��/RUVTX
LO�GLULJHDLW� O
DVVRFLDWLRQ�GHV�SURFXUHXUV��*HOOL
HQ� DYDLW� IDLW� O
DUPH� GH� JXHUUH� GHV� ©ௗSHWLWV� SRLV �ௗª� FRQWUH� 6DUNR]\�
GpFOHQFKDQW� PrPH� XQH� SpWLWLRQ� FKH]� OHV� SDUTXHWLHUV� ±� XQH� MDFTXHULH� VDQV
SUpFpGHQW�� ,O� DYDLW� j� FHWWH� pSRTXH� FRPPH� DGMRLQW� DX� VHLQ� GH� O
DVVRFLDWLRQ
%UXQR�'DOOHV��O
DFWXHO�SDWURQ�GH�7UDFILQ�
�

8QH�DUPpH�PDJLVWUDOH

'HSXLV� OD� 'LUHFWLRQ� GHV� DIIDLUHV� FULPLQHOOHV� HW� GHV� JUkFHV� �'$&*��
YpULWDEOH�WRXU�GH�FRQWU{OH�GH�OD�3ODFH�9HQG{PH��*HOOL�SHXW�VXLYUH�HQ�WHPSV
UpHO�O
DYDQFHPHQW�GH�WRXV�OHV�GRVVLHUV�SROLWLFR�ILQDQFLHUV��©ௗ/D�'$&*�Q
HVW
SDV� VHXOHPHQW� O
°LO� GH� OD� &KDQFHOOHULH�� F
HVW� DXVVL� XQ� PR\HQ� GH� SLORWHU
GLVFUqWHPHQW� OHV�GRVVLHUV�SROLWLTXHPHQW� VHQVLEOHVௗª�� DOOqJXH�XQ�SDUTXHWLHU�
8QH�SUDWLTXH�DVVXPpH�SDU�OD�&KDQFHOOHULH ����6XU�OH�SDSLHU��SRXUWDQW��F
HQ�HVW
ILQL�GH�O
qUH�6DUNR]\���LO�Q
\�D�SOXV�G
©ௗDIIDLUHV�VLJQDOpHVௗª��FHV�GRVVLHUV�TXH
OH�SRXYRLU�H[pFXWLI�VXUYHLOOH�GH�SUqV�HW�VXU�OHVTXHOV�LO�LQWHUYLHQW�DXWDQW�TXH
GH� EHVRLQ�� SDU� OH� ELDLV� G
©ௗLQVWUXFWLRQV� LQGLYLGXHOOHVௗª� DGUHVVpHV� DX[
PDJLVWUDWV��©ௗ(Q� IDLW�� OHV�FKRVHV� VH� IRQW�SOXV� VXEWLOHPHQW��SDU�H[HPSOH�� VXU
O
RSSRUWXQLWp� G
RXYULU� XQH� LQIRUPDWLRQ� MXGLFLDLUH�� GHV� FRQVLJQHV� VRQW
GRQQpHV���� PDLV� RUDOHPHQWௗª�� QRXV� SUpFLVH� XQ�PDJLVWUDW���� &KDTXH� IRLV�� FH
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VRQW� OHV�PrPHV� MXJHV� G
LQVWUXFWLRQ� TXL� VRQW� GpVLJQpV� SRXU� OHV� DIIDLUHV� TXL
LQWpUHVVHQW�OH�&KkWHDX��,OV�VRQW�PRLQV�GH�FLQT��GRQW�RQ�UHWURXYH�OH�QRP�GDQV
WRXV� OHV�GRVVLHUV�TXL� FRQFHUQHQW�6DUNR]\��'HV�KDELWXpV�GH� OD�PpWKRGH�GHV
SRXSpHV�UXVVHV�
3UHQH]� O
DIIDLUH� $LU� &RFDwQH�� 7RXW� FRPPHQFH� HQ� PDUV� ������ SDU

O
DUUHVWDWLRQ�HQ�5pSXEOLTXH�GRPLQLFDLQH�GH�SLORWHV� IUDQoDLV�VRXSoRQQpV�GH
FRQYR\HU�GH�OD�SRXGUH��(Q�GpFRUWLTXDQW�OHV�FDUQHWV�GH�YRO�GH�O
DSSDUHLO��OD
MXJH�PDUVHLOODLVH�FKDUJpH�GH�O
HQTXrWH�V
DSHUoRLW�TXH�O
DYLRQ�D�pWp�ORXp�WURLV
IRLV�SDU�OH�EXVLQHVVPDQ�6WpSKDQH�&RXUELW��SRXU�FRQYR\HU�VDQV�ERXUVH�GpOLHU
VRQ� DPL� 1LFRODV� 6DUNR]\�� /HV� GHX[� KRPPHV� DYDLHQW� SURMHWp� XQ� WHPSV� GH
PRQWHU�HQVHPEOH�XQ�IRQGV�G
LQYHVWLVVHPHQW�SRXU�JUDQGHV�IRUWXQHV��¬�SDUWLU
GH� FHWWH� GpFRXYHUWH�� OD� MXJH� IDLW� ©ௗXQH� LQFLGHQWHௗª��(Q� FODLU�� HOOH� RXYUH� XQ
QRXYHDX�GRVVLHU�YLVDQW�&RXUELW�HW�6DUNR]\�SRXU�©ௗDEXV�GH�ELHQV�VRFLDX[ௗª�
/
DFFXVDWLRQ�V
HVW�VROGpH�SDU�XQ�QRQ�OLHX�HQ�VHSWHPEUH�������0DLV�SRXU�OHV
EHVRLQV�GH�VRQ�HQTXrWH�� OD� MXJH�D� IDLW�JpRORFDOLVHU�SHQGDQW�XQ�DQ� OHV�GHX[
SRUWDEOHV� GH� O
H[�SUpVLGHQW� GH� OD� 5pSXEOLTXH� HW� D� SX� UpFXSpUHU� VHV
©ௗIDGHWWHVௗª���OHV�IDFWXUHV�GpWDLOOpHV�IRXUQLHV�SDU�OHV�RSpUDWHXUV��OH�OLVWLQJ�GH
WRXV�VHV�DSSHOV�HQWUDQW�HW�VRUWDQW��0DODGUHVVH�D\DQW�DOLPHQWp�OD�WKpRULH�G
XQ
FRPSORW���OD�MXJH�HVW�IDLWH�FKHYDOLHU�GH�OD�/pJLRQ�G
KRQQHXU�HQ�DYULO������
&HV�PDJLVWUDWV�TXL�DGGLWLRQQHQW�OHV�DIIDLUHV�VXU�OH�FODQ�6DUNR]\�VRQW�HX[�

PrPHV�DOLPHQWpV�HW�pSDXOpV�SDU�XQH�SRLJQpH�G
RIILFLHUV�GH�SROLFH�MXGLFLDLUH�
OD� SOXSDUW� HQ� SRVWH� j� O
2IILFH� FHQWUDO� GH� OXWWH� FRQWUH� OD� FRUUXSWLRQ�� OHV
LQIUDFWLRQV�ILQDQFLqUHV�HW�ILVFDOHV��TXL�IXW�XQ�WHPSV�SLORWp�SDU�%HUQDUG�3HWLW�
XQ� ILGqOH� GH� 0DQXHO� 9DOOV� TXDQG� LO� pWDLW� j� O
,QWpULHXU ���� 8QH� PpWKRGH� j
O
HIILFDFLWp�pSURXYpH�VRXV�&KLUDF�DILQ�GH�VH�GpEDUUDVVHU�GHV�DGYHUVDLUHV�
&
HVW� DLQVL� TXH� &KDUOHV� 3DVTXD�� GRQW� OD� FDQGLGDWXUH� j� O
pOHFWLRQ

SUpVLGHQWLHOOH� GH� ����� FRPSURPHWWDLW� SRWHQWLHOOHPHQW� OHV� FKDQFHV� GX
&RUUp]LHQ��IXW�PLV�KRUV�G
pWDW�GH�QXLUH��6L[�PRLV�DSUqV�DYRLU�pWp�LQYHVWL�SDU
VRQ�PLFURSDUWL�OH�53)��3DVTXD�HVW�RSSRUWXQpPHQW�UDWWUDSp�SDU�OD�MXVWLFH��/H
�� MXLOOHW�� O
DYRFDW� $ODLQ� *XLOORX[� HVW� SHUTXLVLWLRQQp� SDUFH� TX
RQ� OH
VRXSoRQQH� GH� EODQFKLPHQW� j� O
RFFDVLRQ� GH� OD� YHQWH� GH� O
XQ� GH� VHV
DSSDUWHPHQWV��/
DIIDLUH�IHUD�SVFKLWW��SXLVTXH�*XLOORX[�EpQpILFLHUD�G
XQ�QRQ�
OLHX��0DLV�FHWWH�KLVWRLUH�VRQQH�OH�GpSDUW�GHV�GpERLUHV�MXGLFLDLUHV�GH�3DVTXD�
(Q� HIIHW�� ORUV� GH� OD� GHVFHQWH� GDQV� OH� FDELQHW� GX� ILVFDOLVWH�� OHV� SROLFLHUV
PHWWHQW� OD�PDLQ� VXU� OH� GRVVLHU� GH� O
XQ�GH� VHV� FOLHQWV�� OH�PLOOLDUGDLUH� UXVVH
$UFDGL�*D\GDPDN��8QH�©ௗWURXYDLOOHௗª�TXL�YD�SHUPHWWUH�G
RXYULU�XQH�QRXYHOOH
HQTXrWH� �� O
$QJRODJDWH�� FHV� YHQWHV� G
DUPHV� YHUV� O
$QJROD� SRXU� OHVTXHOOHV
3DVTXD� HVW� VRXSoRQQp� G
DYRLU� WRXFKp� GHV� UpWUR�FRPPLVVLRQV�� ©ௗ2Q� V
HVW
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VHUYL�GH�PRL��UDFRQWH�O
DYRFDW����(Q�YHQDQW�SHUTXLVLWLRQQHU�PRQ�FDELQHW�� OH
MXJH�DYDLW�GpMj�HQ�OLJQH�GH�PLUH�&KDUOHV�3DVTXD��<YHV�%HUWUDQG��OH�GLUHFWHXU
GHV� 5*�� TXL� URXODLW� SRXU� &KLUDF�� FRPPH� OH� MXJH� HW� OHV� SROLFLHUV� DYDLHQW
VRXIIOp� DX�PDJLVWUDW� TX
LO� WURXYHUDLW� GDQV� OH� GRVVLHU�*D\GDPDN�GHV� SLqFHV
LQWpUHVVDQW� OH� ILQDQFHPHQW� GH� OD� FDPSDJQH� GH� 3DVTXD�� &RPPH� FHV� SLqFHV
pWDLHQW� FRXYHUWHV� SDU� OH� VHFUHW� SURIHVVLRQQHO�� LO� IDOODLW�� SRXU� OHV� VDLVLU�
P
LPSOLTXHU�GDQV�XQ�GpOLW�IDQWDLVLVWH�ௗª
/
HQTXrWH�VXU�O
$QJRODJDWH�GpERXFKH�VXU�GHV�SHUTXLVLWLRQV�DX�VLqJH�GX�53)

HW� DX� FRQVHLO� JpQpUDO� GHV� +DXWV�GH�6HLQH�� DORUV� SUpVLGp� SDU� ©ௗ0{VVLHXU
&KDUOHVௗª��/j�HQFRUH��OHV�SROLFLHUV�RQW�OD�PDLQ�KHXUHXVH��,OV�WRPEHQW�VXU�XQH
UHFRQQDLVVDQFH� GH� GHWWH� TXL� HQFOHQFKH� O
RXYHUWXUH� G
XQH� DXWUH� LQIRUPDWLRQ
MXGLFLDLUH�FRQWUH� OH�PDvWUH�GH�FpDQV��&HWWH� IRLV�� F
HVW� OH� ILQDQFHPHQW�GH� VD
FDPSDJQH�HXURSpHQQH�TXL�HVW�YLVp��7URLV�VHPDLQHV�DYDQW� OH�SUHPLHU� URXQG
GH� OD� SUpVLGHQWLHOOH�� 3DVTXD� ILQLW� SDU� MHWHU� O
pSRQJH�� HQFRPEUp� SDU� VHV
FDVVHUROHV�MXGLFLDLUHV��3UpWH[WH�LQYRTXp���LO�DVVXUH�QH�SDV�DYRLU�OH�QRPEUH
GH� SDUUDLQDJHV� VXIILVDQW�� DORUV� TXH� VD� OLVWH� D� IDLW� ��ௗௗ�� DX[� SUpFpGHQWHV
HXURSpHQQHV�� 3OXV� WDUG�� 3DVTXD� FRQILHUD� �� ©ௗ&H� TXH� MH� VDLV�� F
HVW� TXH�PHV
HQQXLV�RQW�FRPPHQFp�HQ�������4XDQG�M
DL�ODLVVp�HQWHQGUH�TXH�MH�VHUDLV�SHXW�
rWUH� FDQGLGDW� j� OD� SUpVLGHQWLHOOH� HQ� ������ 'qV� ORUV�� RQ� D� WRXW� IDLW� SRXU
P
DEDWWUH�ௗª� -DFTXHV� &KLUDF� D� HIIHFWLYHPHQW� HX� OH� FKDPS� OLEUH�� DVVXUp� GH
EDWWUH� /LRQHO� -RVSLQ� DX� SUHPLHU� WRXU�� SXLV� GH� O
HPSRUWHU� DX� ILQDO� FRQWUH
/H�3HQ�

8Q�GpUDSDJH�YHUEDO�LQFRQWU{Op

©ௗ6DUNR]\�� MH� OH� VXUYHLOOH�� MH� VDLV� WRXW� FH� TX
LO� IDLWௗª�� IDQIDURQQH� OH
3UpVLGHQW� GHYDQW� GL[�QHXI� GpSXWpV� VRFLDOLVWHV� TX
LO� UHoRLW�� OH� ��� IpYULHU
������j�O
eO\VpH��©ௗ+ROODQGH�D�WRXMRXUV�YRXOX�JDUGHU�XQ�°LO�VXU�VHV�HQQHPLV
HW� PrPH� VXU� VHV� DOOLpV� GH� FLUFRQVWDQFH� TXL� SRXUUDLHQW� GHYHQLU� VHV
DGYHUVDLUHVௗª��SUpYLHQW�HQ�pFKR�XQ�pOpSKDQW�VRFLDOLVWH ���TXL�D�SUDWLTXp�j�VHV
GpSHQV� O
DQFLHQ� 3UHPLHU� VHFUpWDLUH� GX� 36�� 8Q� ©ௗDOOLp� GH� FLUFRQVWDQFHௗª
FRPPH�$ODLQ�-XSSp��ILGqOH�GH�&KLUDF�V
LO�HQ�HVWௗ"�)UDQoRLV�+ROODQGH�Q
D�W�LO
G
DLOOHXUV� SDV� QRPPp� $XJXVWLQ� GH� 5RPDQHW�� XQ� GHV� VROGDWV� GX� PDLUH� GH
%RUGHDX[��j�OD�WrWH�GH�O
XQ�GHV�SOXV�JURV�IURPDJHV�GH�OD�5pSXEOLTXH���3DULV
$pURSRUW����(VW�FH�SRXU�JDUGHU�XQ�°LO� VXU� OXL�TXH�+ROODQGH�\�D�pJDOHPHQW
SODFp�O
H[�SUpIHW�GH�&RUUq]H�$ODLQ�=DEXORQ��DQFLHQ�FRRUGLQDWHXU�QDWLRQDO�GX
UHQVHLJQHPHQWௗ"�8Q�KRPPH�HQ�TXL�OH�3UpVLGHQW�D�WRXWH�FRQILDQFH��HW�TX
LO�D
VXJJpUp�j�$XJXVWLQ�GH�5RPDQHW�FRPPH�GLUHFWHXU�GH�OD�V�UHWp�
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/HV�SURSRV�LPSUXGHQWV�GH�+ROODQGH�VXU�OD�VXUYHLOODQFH�GH�6DUNR]\��%UXQR
/H� 5RX[�� OH� SDWURQ� GX� JURXSH� 36� j� O
$VVHPEOpH� QDWLRQDOH�� V
HVW� DXVVLW{W
HPSUHVVp�GH�OHV�GpPHQWLU� ��©ௗ/H�SUpVLGHQW�GH�OD�5pSXEOLTXH�Q
pFRXWH�QL�QH
VXUYHLOOH� SHUVRQQHௗ�ௗª� &HOXL� TXL� Q
pWDLW� SDV� HQFRUH� PLQLVWUH� GH� O
,QWpULHXU
DYDLW� VDQV� GRXWH� HQFRUH� j� DSSUHQGUH�� GX� PRLQV� VL� O
RQ� HQ� FURLW� XQ� YLHX[
URXWDUG� GH� OD� 3- ��� �� ©ௗ4XDQG� RQ� EUDQFKH� XQH� SHUVRQQDOLWp�� RQ� VDLW� TXH� OHV
LQIRV�UpFROWpHV�QH�SDUWHQW�SDV�WRXMRXUV�XQLTXHPHQW�DX�EXUHDX�GX�MXJH��(OOHV
SHXYHQW� DXVVL� QRXUULU� GHV� ³EODQFV´�� 2Q� VDLW� TXH� QRWUH� KLpUDUFKLH� YD� IDLUH
UHPRQWHU� FHV� LQIRUPDWLRQV� HQ� KDXW� OLHX�� &
HVW� XQH� SUDWLTXH� TXL� D� WRXMRXUV
H[LVWp���ௗª�/XL�FRPPH�VHV�FROOqJXHV��PDQLIHVWHPHQW�URPSXV�j�FHV�PpWKRGHV�
QH� FURLHQW� SDV� XQH� VHFRQGH� DX� VFpQDULR� VHUYL� SDU� O
eO\VpH�� VHORQ� OHTXHO
)UDQoRLV�+ROODQGH�DXUDLW�GpFRXYHUW�OD�PLVH�VXU�pFRXWH�GH�1LFRODV�6DUNR]\
HQ�OLVDQW�OH�MRXUQDO�/H�0RQGH��3DV�SOXV�TX
LOV�Q
LPDJLQHQW�XQ�0DQXHO�9DOOV
ODLVVp�GDQV�O
LJQRUDQFH�
¬� OD� &KDQFHOOHULH�� SRXU� WHQWHU� GH� FRXSHU� FRXUW� j� WRXWH� UXPHXU� VXU� XQ

SLORWDJH�GHV�pFRXWHV�GH�6DUNR]\�SDU�OH�SRXYRLU��&KULVWLDQH�7DXELUD�WLHQW��HQ
XUJHQFH�� OH� ���PDUV�� XQH� FRQIpUHQFH� GH� SUHVVH��/D� JDUGH� GHV� 6FHDX[� MXUH
Q
DYRLU�MDPDLV�HX�OD�PRLQGUH�LQIRUPDWLRQ�VXU�©ௗOD�GDWH��OD�GXUpH��OH�FRQWHQX
GHV�LQWHUFHSWLRQV�MXGLFLDLUHVௗª�GH�1LFRODV�6DUNR]\��/DV��OHV�GHX[�GRFXPHQWV
TX
HOOH� EUDQGLW� GHYDQW� OHV� FDPpUDV� SRXU� IDLUH� PRQWUH� GH� VD� ERQQH� IRL� OD
FRQWUHGLVHQWௗ��,OV�pWDEOLVVHQW�TXH�OD�PLQLVWUH�pWDLW�WHQXH�DX�FRXUDQW�GHSXLV�DX
PRLQV�WURLV�VHPDLQHV�GHV�GpWDLOV�GH�O
HQTXrWHௗ��/
RSpUDWLRQ�GpPLQDJH�YLUH�DX
ULGLFXOH�
8Q� IODJUDQW� GpOLW� GH�PHQVRQJH� GHVWLQp� j� SURWpJHU� O
eO\VpHௗ"� 'LIILFLOH� HQ

WRXV�FDV�G
LPDJLQHU�TXH��SODFH�9HQG{PH��SHUVRQQH�Q
DLW�HX�O
LGpH�GH�PHWWUH
DX�SDUIXP�OH�&KkWHDX����4XDQW�j� OD�3ODFH�%HDXYDX��HOOH�HVW�QpFHVVDLUHPHQW
GDQV� OD� ERXFOH� GqV� OH� GpSDUW�� SXLVTXH� FH� VRQW� OHV� IDPHX[� SROLFLHUV� GH� OD
'LYLVLRQ�QDWLRQDOH� GH� O
LQYHVWLJDWLRQ� ILQDQFLqUH� HW� ILVFDOH� GHYHQXH� O
2IILFH
FHQWUDO�GH� OXWWH�FRQWUH� OD�FRUUXSWLRQ�� OHV� LQIUDFWLRQV�ILQDQFLqUHV�HW� ILVFDOHV�
TXL� RQW� EUDQFKp� OHV� WpOpSKRQHV� GH� O
DQFLHQ� 3UpVLGHQW�� SXLV� UHWUDQVFULW� VHV
FRQYHUVDWLRQV��WRXW�HQ�OH�JpRORFDOLVDQW�HQ�WHPSV�UpHO�

7DFWLTXH�HW�©ௗWRFௗª

4XHVWLRQ���FRPPHQW�OH�SRUWDEOH�FDFKp�GH�6DUNR]\��OH�©ௗWRFௗª��FRPPH�RQ�GLW
GDQV� XQ� MDUJRQ� FRPPXQ� DX[� IOLFV� HW� DX[� YR\RXV�� D�W�LO� pWp� UHSpUpௗ"�4XDQG
7KLHUU\� +HU]RJ� DFKqWH� GDQV� XQH� ERXWLTXH� 6)5�� j� 1LFH�� GHX[� SXFHV
WpOpSKRQLTXHV� SUpSD\pHV�� DYHF� OD� FDUWH� G
LGHQWLWp� GH� O
XQ� GH� VHV� DQFLHQV

��



FRSDLQV� GH� O\FpH�� 3DXO� %LVPXWK�� OHV� GHX[� KRPPHV� VRQW� SHUVXDGpV� G
DYRLU
SDUIDLWHPHQW� VpFXULVp� OHXUV� FRPPXQLFDWLRQV� VHFUqWHV� G
DXWDQW� TX
LOV
Q
XWLOLVHQW� FHV� OLJQHV� TXH� SRXU� pFKDQJHU� HQWUH� HX[�� '
R�� OD� VLGpUDWLRQ� GH
O
DYRFDW�� ORUVTXH�GHV�SROLFLHUV�VH�SUpVHQWHQW�j�VRQ�GRPLFLOH�j�OD�UHFKHUFKH
GX� WRF� HQ� TXHVWLRQ�� ©ௗ/HV� FROOqJXHV� OXL� RQW� RUGRQQp� GH� SUpVHQWHU� VHV
WpOpSKRQHV��,O�OHXU�HQ�D�GRQQp�GHX[�RX�WURLV��,OV�RQW�GHPDQGp�V
LO�HQ�DYDLW�XQ
DXWUH�� +HU]RJ� D� UpSRQGX� ³QRQ´�� ,OV� RQW� DORUV� FRPSRVp� OH� QXPpUR� GX
WpOpSKRQH�GH�%LVPXWK��TXL�V
HVW�PLV�j�VRQQHU�GDQV�OD�SRFKH�GH�VRQ�SHLJQRLU�
/
DYRFDW�pWDLW� OLYLGH���ௗª�� UDFRQWH�DYHF�JRXUPDQGLVH�XQ�RIILFLHU�GH� OD�3-�GH
1DQWHUUH ����&H�TXL� DXUDLW�PLV� OD�SXFH� DX[�RUHLOOHV�GHV� HQTXrWHXUV�� F
HVW� OD
VRXGDLQH� EDQDOLWp� GHV� SURSRV� GH� 1LFRODV� 6DUNR]\� VXU� OHV� GHX[� OLJQHV
WpOpSKRQLTXHV�HQUHJLVWUpHV�j�VRQ�QRP�TXL�pWDLHQW�VXU�pFRXWH�
©ௗ6DYRLU� TXH� OD� SHUVRQQH� ³EUDQFKpH´� XWLOLVH� DXVVL� XQ� WRF� HVW� XQH� FKRVH�

LGHQWLILHU� OH� QXPpUR� FDFKp� HQ� HVW� XQH� DXWUH�� DMRXWH� QRWUH� 23-�� 2Q� SHXW
WRXMRXUV�IDLUH�XQH�UHTXrWH�j� O
RSpUDWHXU�SRXU�UHJDUGHU�TXHOV�VRQW� OHV�DXWUHV
QXPpURV�TXL�DFFURFKHQW�VXU�OD�ERUQH�GX�WpOpSKRQH�EODQF��O
RIILFLHO��0DLV�OH
SOXV� VLPSOH� HVW� G
XWLOLVHU� XQ� ,06,�FDWFKHU�ௗª� 'HV� DSSDUHLOV� GLVVLPXODEOHV
GDQV� XQ� VDF� j� GRV� RX� XQH� YDOLVH� TXL�� HQ� LPLWDQW� OH� IRQFWLRQQHPHQW� G
XQH
DQWHQQH�UHODLV�GH�WpOpSKRQLH�PRELOH��DYDOHQW�j�GLVWDQFH�OHV�FRPPXQLFDWLRQV
GH�WRXV�OHV�SRUWDEOHV�TX
LOV�LGHQWLILHQW�\�FRPSULV�HQ�PRGH�YHLOOH��/D�SOXSDUW
GHV�,06,�FDWFKHUV�VRQW�HQ�GRWDWLRQ�j�OD�'*6,�HW�j�OD�'*6(���OHV�HVSLRQV�GHV
GHX[�VHUYLFHV�VHFUHWV�HQ�SRVVqGHQW�DX�PRLQV�XQH�GRX]DLQH�

0DXYDLV�MRXHXU

'DQV� OD� JDOD[LH� VDUNR]\VWH�� LO� HQ� HVW� XQ� DXWUH� j� DYRLU� IDLW� OHV� IUDLV� GH
O
DUULYpH� GH� OD� JDXFKH� DX� SRXYRLU�� )UDQoRLV�+ROODQGH� Q
D� MDPDLV� DSSUpFLp
%HUQDUG� 7DSLH�� 3DV� PrPH� ORUVTX
LO� pWDLW� PLQLVWUH� G
XQ� JRXYHUQHPHQW� GH
JDXFKH��(W�VXUWRXW�SDV�ORUVTXH��DX[�pOHFWLRQV�HXURSpHQQHV�GH�������OD�OLVWH
FRQGXLWH� SDU� OH� UDGLFDO� GH�JDXFKH� IDLW� MHX� pJDO� DYHF� FHOOH� GHV� VRFLDOLVWHV�
6RXV�OD�SUpVLGHQFH�GH�+ROODQGH��7DSLH�DJJUDYH�VRQ�FDV�TXDQG�LO�DFKqWH�OH
JURXSH� GH� SUHVVH� /D� 3URYHQFH�� +RUV� GH� TXHVWLRQ� GH� ODLVVHU� O
H[�
PLWWHUUDQGROkWUH�GHYHQX�VDUNR]\VWH�SHVHU� VXU� OD�YLH�SROLWLTXH�PDUVHLOODLVH�
&RwQFLGHQFH�RX�SDV��DX�PRPHQW�R��7DSLH�pFKDIDXGH�GHV�SODQV�SRXU�PHWWUH
OD�PDLQ� VXU� OH� S{OH� GH� SUHVVH�� OH� SDUTXHW� GH� 3DULV� RXYUH� XQH� LQIRUPDWLRQ
MXGLFLDLUH� FRQWUH� OXL�� /HV� PDJLVWUDWV� OH� VXVSHFWHQW� G
DYRLU�� VRXV� OH
TXLQTXHQQDW�GH�1LFRODV�6DUNR]\��SURILWp�G
XQH�SURFpGXUH�G
DUELWUDJH�WUXTXpH
SRXU�UpFXSpUHU�����PLOOLRQV�G
HXURV�GDQV�OH�EUDV�GH�IHU�TXL�O
RSSRVH�GHSXLV

��



YLQJW� DQV� DX� &UpGLW� O\RQQDLV� VXU� OH� UDFKDW� G
$GLGDV�� /
DQFLHQ� PLQLVWUH� VH
UHWURXYH�PLV�VXU�pFRXWH��SODFp�HQ�JDUGH�j�YXH�SHQGDQW�TXDWUH�MRXUV��HW�pFRSH
G
XQH�PLVH�HQ�H[DPHQ�SRXU�©ௗHVFURTXHULH�HQ�EDQGH�RUJDQLVpHௗª��/
©ௗDIIDLUH
7DSLHௗª�pFODERXVVH�OD�6DUNR]LH��&ODXGH�*XpDQW��VRXSoRQQp�G
DYRLU� WLUp�OHV
ILFHOOHV� SRXU� LQIOXHQFHU� O
DUELWUDJH� ORUVTX
LO� pWDLW� VHFUpWDLUH� JpQpUDO� GH
O
eO\VpH��HVW�j�VRQ�WRXU�SHUTXLVLWLRQQp��¬�O
RFFDVLRQ�GH�FHWWH�GHVFHQWH�PHQpH
SDU�OH�MXJH�7RXUQDLUH��OHV�SROLFLHUV�VDLVLVVHQW�GHV�IDFWXUHV�HW�GHV�GRFXPHQWV
EDQFDLUHV� TXL� IRQW� DXVVLW{W� pFORUH� GHX[� QRXYHDX[� GRVVLHUV� MXGLFLDLUHV�
(QFRUH�HW�WRXMRXUV�FH�SURFpGp�GHV�SRXSpHV�UXVVHV���
3UHPLqUH� DIIDLUH� �� FHOOH� GLWH� ©ௗGHV� WDEOHDX[ௗª�� /H� SUpIHW� UHWUDLWp� HW

UHFRQYHUWL� FRPPH� DYRFDW� VH� YRLW� UHSURFKHU� G
DYRLU� SHUoX� GDQV� GHV
FRQGLWLRQV� VXVSHFWHV� XQ� YLUHPHQW� GH� ���ௗ���� HXURV� TX
LO� D� FUX� ERQ� GH
MXVWLILHU�SDU�OD�YHQWH�GH�GHX[�PDULQHV��ELHQ�DX�GHOj�GX�SUL[�GX�PDUFKp�SRXU
GHX[� FUR�WHV�� 6HFRQGH� DIIDLUH� �� FHOOH� GHV� ©ௗIUDLV� G
HQTXrWH� HW� GH
VXUYHLOODQFH��ௗª��*XpDQW�HVW�FDUUpPHQW�DFFXVp�G
DYRLU��ORUVTX
LO�pWDLW�PLQLVWUH
GH� O
,QWpULHXU�� SLTXp� GDQV� OD� FDLVVH� QRUPDOHPHQW� SUpYXH� SRXU� FRXYULU� OHV
GpSHQVHV�GHV�HQTXrWHXUV�VXU�OH�WHUUDLQ��8QH�SRQFWLRQ�GRQW�LO�V
HVW�VHUYL�SRXU
V
pTXLSHU�HQ�pOHFWURPpQDJHUௗ�
8Q� HVSULW� PDO� LQWHQWLRQQp� SRXUUDLW� UpVXPHU� O
DIIDLUH� DLQVL� �� G
XQH� SLHUUH

WURLV� FRXSV�� OH� ERXOHW� GH� FDQRQ� WLUp� FRQWUH� %HUQDUG� 7DSLH� DXUD� DXVVL
GpVWDELOLVp�O
DQFLHQQH�PLQLVWUH�GH�O
eFRQRPLH�GH�1LFRODV�6DUNR]\��&KULVWLQH
/DJDUGH��UHQYR\pH�GHYDQW�OD�&RXU�GH�MXVWLFH�GH�OD�5pSXEOLTXH��&-5���SRXU
VRQ� U{OH� VXSSRVp� GDQV� O
DUELWUDJH�� )LQ� ������ OD� MXULGLFWLRQ� FRPSRVpH� GH
PDJLVWUDWV� HW� SDUOHPHQWDLUHV� OD� UHFRQQDvW� FRXSDEOH���� PDLV� OD� GLVSHQVH� GH
SHLQH�� MXVWH� DX� PRPHQW� GX� GpFOHQFKHPHQW� GHV� KRVWLOLWpV� pOHFWRUDOHV�� 8Q
MXJHPHQW�TXL�GRQQH�j�OD�JDXFKH�O
RFFDVLRQ�GH�SODLGHU�SRXU�O
DEROLWLRQ�GH�OD
&-5��8QH�SURPHVVH�QRQ�WHQXH�GH�+ROODQGH���
�

/HV�UHVFDSpV�GX�TXLQTXHQQDW

¬�OD�GLIIpUHQFH�GH�WRXV�FHX[�Oj��GHX[�pPLQHQFHV�GH�OD�6DUNR]LH�GRQQHQW�OH
VHQWLPHQW� G
DYRLU� pWp� PLUDFXOHXVHPHQW� pSDUJQpHV� SDU� OHV� SRXUVXLWHV
MXGLFLDLUHV�� 3UHPLqUH� G
HQWUH� HOOHV� �� -HDQ�/RXLV� %RUORR�� /
H[�PLQLVWUH� GHV
)LQDQFHV� VHPEOH� G
DLOOHXUV� EpQpILFLHU� G
XQH� FHUWDLQH� SURWHFWLRQ�� 6D
IRQGDWLRQ�SRXU�O
$IULTXH�D�WURXYp�UHIXJH�GDQV�GHV�ORFDX[�GH�O
eO\VpH����'DQV
O
DIIDLUH� /DJDUGH�7DSLH�� PDOJUp� OD� PLVH� HQ� H[DPHQ� GH� VRQ� GLUHFWHXU� GH
FDELQHW�� LO� UHVVRUW� EODQF� FRPPH� QHLJH� G
XQ� LQWHUURJDWRLUH� DYHF� OD� 3-�� 'H
PrPH��%RUORR� Q
D� MDPDLV� pWp� LQTXLpWp� GDQV� O
KLVWRLUH� eFRPRXY
�� DORUV� TXH
F
HVW�OXL�TXL��HQ�WDQW�TXH�PLQLVWUH�GH�O
eFRORJLH��D�LQLWLp�OH�FRQWUDW��3RXU�SUqV

��



G
XQ�PLOOLDUG�G
HXURV�SDU�DQ��O
eWDW�VRXV�VD�KRXOHWWH�DYDLW�FRQILp�j�XQH�VRFLpWp
SULYpH�OD�FROOHFWH�GH�O
pFRWD[H��YLD�GHV�SRUWLTXHV�pOHFWURQLTXHV�LQVWDOOpV�VXU
OHV� URXWHV�� $SUqV� OD� SODLQWH� G
XQ� GpSXWp� pFRORJLVWH� TXL� MXJH� OD� QRWH
IDUDPLQHXVH��OD�MXVWLFH�HVW�FRQWUDLQWH�G
RXYULU�XQH�HQTXrWH�SUpOLPLQDLUH��8Q
SHX�SOXV�WDUG��GDQV�XQH�pWRQQDQWH�YDOVH�KpVLWDWLRQ��OH�SURFXUHXU�5REHUW�*HOOL
FODVVH� O
DIIDLUH� DYDQW� GH� OD� URXYULU��'HSXLV�� OHV�PDJLVWUDWV� VHPEOHQW� V
rWUH
HQGRUPLV�VXU�FH�GRVVLHU��0RQWDQW�GH�OD�IDFWXUH���XQ�PLOOLDUG�G
HXURV��(Q�SXUH
SHUWH��/HV�SRUWLTXHV�D\DQW�pWp�GpPRQWpV�DSUqV�TXH�6pJROqQH�5R\DO�D�UHQRQFp
j�O
pFRWD[H�VXU�XQ�FRXS�GH�WrWH�
'H� ELHQ� PDXYDLV� HVSULWV� RQW� EHDX� MHX� GH� UHOLHU� OD� EDUDND� MXGLFLDLUH� GH

%RUORR�DX� VRXKDLW�GH�+ROODQGH�GH� OH�YRLU�SHUWXUEHU� j� VRQ�SURILW� OH� MHX�DX
FHQWUH��&
HVW�OD�WKpRULH�G
XQ�PDJLVWUDW�����©ௗ/H�&KkWHDX�HVW�SDVVp�PDvWUH�GDQV
O
DUW� GH� SRXVVHU� RX� UDOHQWLU� OH� IHX� VRXV� OHV� FDVVHUROHV� MXGLFLDLUHV�� 3RXU
HQWHUUHU�VDQV�FODVVHU��LO�VXIILW�GH�GRQQHU�FRQVLJQH�GH�FRQWLQXHU�j�FUHXVHU�HQ
SUpOLPLQDLUH� DG� YLWDP�  WHUQDP�� 'DQV� FH� FDV�� OH� GRVVLHU� UHVWH� VRXV� OH
FRQWU{OH�GLUHFW�GH�OD�&KDQFHOOHULH��(W�SXLV��VL� OHV�HQTXrWHXUV�V
DYqUHQW�rWUH
GHV� EUDV� FDVVpV� SOXW{W� TXH� GHV� FDGRUV���� F
HVW� O
HQWHUUHPHQW� GH� SUHPLqUH
FODVVH�DVVXUpௗ�ௗª
$XWUH�FKDQFHX[�GX�TXLQTXHQQDW�+ROODQGH���'RPLQLTXH�GH�9LOOHSLQ��&HUWHV

6DUNR]\��XQ�WHPSV��YRXODLW�SHQGUH�VRQ�ULYDO�©ௗj�XQ�FURF�GH�ERXFKHUௗª��0DLV�
GHSXLV�� OHV� GHX[� KRPPHV� VH� VRQW� UDELERFKpV� JUkFH� j� O
LQWHUPpGLDLUH� GX
VXOIXUHX[� KRPPH� G
DIIDLUHV� $OH[DQGUH� 'MRXKUL�� 9LOOHSLQ�� DQFLHQ� 3UHPLHU
PLQLVWUH� GH� &KLUDF�� PHPEUH� GH� OD� SURPR� 9ROWDLUH�� D� pFKDSSp�� VRXV
+ROODQGH��j�XQH�PLVH�HQ�H[DPHQ�SRXU�©ௗVXERUQDWLRQ�GH�WpPRLQVௗª�GDQV�XQH
DIIDLUH�G
HVFURTXHULH�HW�G
DEXV�GH�FRQILDQFH��GRQW�OH�SULQFLSDO�DFFXVp�HVW�O
XQ
GH�VHV�PHLOOHXUV�DPLV��/H�GRVVLHU�©ௗ5HODLV�	�&KkWHDX[ௗª�TXL�DYDLW�pWp�LQLWLp
j�OD�ILQ�GX�TXLQTXHQQDW�6DUNR]\�HVW�DX�SRLQW�PRUW�GHSXLV�FLQT�DQV��/RUVTX
HQ
PDUV�������VRQ�OLEUDLUH�SDULVLHQ�D�pWp�PLV�HQ�H[DPHQ�GDQV�XQH�DXWUH�DIIDLUH
G
©ௗHVFURTXHULH� HQ� EDQGH� RUJDQLVpHௗª� HW� GH� ©ௗEODQFKLPHQW� GH� IUDXGH
ILVFDOHௗª��9LOOHSLQ�D�G��V
pSRQJHU�OH�IURQW��3RXUWDQW�OHV�HQTXrWHXUV�Q
RQW�SDV
FUX� ERQ� G
HQWHQGUH� FH� ELEOLRSKLOH� DYLVp� TXL�� FHV� GHUQLqUHV� DQQpHV�� D
HPSRFKp� �� PLOOLRQV� G
HXURV� SRXU� OD� VHXOH� YHQWH� GH� VHV� OLYUHV�� 'H� PrPH
TX
DXFXQH�GHV�SURFpGXUHV�GDQV� OHVTXHOOHV�9LOOHSLQ�DSSDUDvW�j� O
pWUDQJHU�QH
VHPEOH� VXVFLWHU� OD� FXULRVLWp� GHV� PDJLVWUDWV� IUDQoDLV�� ¬� O
LQYHUVH�� HQ
VHSWHPEUH�������GHX[�PRLV�DYDQW�OHV�SULPDLUHV�j�GURLWH��''9�pWDLW�HQWHQGX
FRPPH� WpPRLQ� GDQV� O
HQTXrWH� VXU� XQ� SRVVLEOH� ILQDQFHPHQW� OLE\HQ� GH� OD
FDPSDJQH�GH�6DUNR]\�SRXU�OD�SUpVLGHQWLHOOH��8Q�WpPRLJQDJH�j�FKDUJH�FRQWUH
O
H[�3UpVLGHQW��DYDLHQW�DORUV�SHUVLIOp�OHV�PDXYDLVHV�ODQJXHV�

��



3UHXYH�GH�O
DWWDFKHPHQW�GX�FODQ�+ROODQGH�SRXU�9LOOHSLQ��HQ�������DX�GpEXW
GX� TXLQTXHQQDW�� HQ� PDQTXH� GH� SHUVRQQHV� GH� FRQILDQFH� GDQV� OD� SROLFH�� OH
3UpVLGHQW� DYDLW� GLVFUqWHPHQW� VROOLFLWp� O
H[�3UHPLHU� PLQLVWUH� SRXU� TX
LO� OXL
IRXUQLVVH�GHV�QRPV�
/H� FRQVWDW� HVW� UXGH� �� O
LPSUpSDUDWLRQ�� OD� PpFRQQDLVVDQFH� GH� O
DSSDUHLO

SROLFLHU� HW� MXGLFLDLUH� DLQVL� TXH� OHV� FLUFRQVWDQFHV� RQW� WUqV� YLWH� DPHQp
)UDQoRLV�+ROODQGH�j�UHQLHU�VHV�SULQFLSHV�HW�DGRSWHU�GHV�PpWKRGHV�TXL�Q
RQW
ULHQ�j�HQYLHU�j�FHOOHV�GH�VHV�SUpGpFHVVHXUV�
�

���(Q�SUHPLqUH�LQVWDQFH�OH���MXLOOHW������HW�GHYDQW�OD�&RXU�G
DSSHO�OH����PDUV������
���9RLU�O
RUJDQLJUDPPH�GHV�6HUYLFHV�GH�VpFXULWp�IUDQoDLV�
���/LUH�OH�FKDSLWUH�©ௗ$X���H�GHVVRXVௗª�
���&I��2OLYLD�5HFDVHQV��'LGLHU�+DVVRX[�HW�&KULVWRSKH�/DEEp��/
(VSLRQ�GX�3UpVLGHQW�

5REHUW�/DIIRQW�������
���(QWUHWLHQ�GX����MXLQ������
���(QWUHWLHQ�GX����IpYULHU������
���$ODLQ�-XLOOHW�Q
D�MDPDLV�pWp�PLV�HQ�FDXVH�GDQV�O
DIIDLUH�&OHDUVWUHDP��,O�Q
D�pWp�HQWHQGX

TXH�FRPPH�WpPRLQ�
���(QWUHWLHQ�GX����QRYHPEUH������
���([SUHVVLRQ�SpMRUDWLYH�HPSOR\pH�HQ�RFWREUH������SDU�1LFRODV�6DUNR]\�SRXU�GpVLJQHU

OHV�GLIIpUHQWV�MXJHV�TXL�©ௗVH�UHVVHPEODLHQW�WRXVௗª�HW�HQTXrWDLHQW�VXU�OXL�
���� &I�� ©ௗ&RPPHQW� O
H[pFXWLI� LQWHUYLHQW� GDQV� OHV� DIIDLUHV� MXGLFLDLUHVௗª�� -
HVVDLPH�

-RXUQDO�GX�V\QGLFDW�GH�OD�PDJLVWUDWXUH�����QRYHPEUH������
����(QWUHWLHQ�GX����RFWREUH������
����/LUH�OH�FKDSLWUH�©ௗ$X���H�GHVVRXVௗª�
����(QWUHWLHQ�GX���IpYULHU������
����(QWUHWLHQ�GX���MXLQ������
����$QFLHQQHPHQW�$pURSRUWV�GH�3DULV��$'3�
����(QWUHWLHQ�GX����DYULO������
����(QWUHWLHQ�GX����PDUV������
����&ODXGH�*XpDQW� D� pWp� FRQGDPQp� OH���� MDQYLHU������j�GHX[�DQV�GH�SULVRQ�GRQW�XQ

IHUPH�GDQV�FHWWH�DIIDLUH��8Q�SRXUYRL�HVW�HQ�FRXUV�
����(QWUHWLHQ�GX����RFWREUH������

��
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9DOOV�GDQV�OH�YLVHXU

¬�O
pSRTXH�R��)UDQoRLV�+ROODQGH�Q
D�SDV�HQFRUH�UHQRQFp�j�rWUH�FDQGLGDW�j
VD� SURSUH� VXFFHVVLRQ�� XQ� DXWUH� ULYDO� SRWHQWLHO� TXH� 6DUNR]\� HVW� GDQV� VRQ
FROOLPDWHXU���0DQXHO�9DOOV��/H�FKHI�GH�O
eWDW�QH�YD�SDV�VH�SULYHU�GH�EULGHU
OHV�DPELWLRQV�GH�VRQ�3UHPLHU�PLQLVWUH�
/H� �� VHSWHPEUH� ������ 6pEDVWLHQ� *URV� HW� 6HUJH� .DVSDULDQ�� DWWDEOpV� DX

&DPpOpRQ��XQ�ELVWURW�FKLF�GH�OD�ULYH�JDXFKH�SDULVLHQQH��QH�VH�GRXWHQW�SDV�XQ
VHXO� LQVWDQW� TX
LOV� VRQW� SKRWRJUDSKLpV� DX� WpOpREMHFWLI�� /HV� SROLFLHUV� GHV
&RXUVHV� HW� -HX[� TXL� LPPRUWDOLVHQW� OD� VFqQH� VDYHQW� TXH� OHXUV� FOLFKpV� YRQW
IDLUH�GDWH��/H�FKHI�GH�FDELQHW�GX�3UHPLHU�PLQLVWUH�0DQXHO�9DOOV�HVW�VXUSULV
HQ�JUDQGH�FRQYHUVDWLRQ�DYHF�OH�SDWURQ�GH�O
XQ�GHV�FHUFOHV�GH�MHX[�SDULVLHQV
YLVpV�SDU�XQH�RSpUDWLRQ�PDLQV�SURSUHV��6pEDVWLHQ�*URV��WUHQWH�FLQT�DQV��HVW
O
KRPPH�GH�FRQILDQFH�GH�9DOOV��/H�*DUGRLV�DYDLW�GpMj�OHV�PrPHV�IRQFWLRQV�j
OD�PDLULH�G
eYU\��SXLV�j� O
,QWpULHXU��&H�SUpIHW�EDUEX�SOXW{W�EHDX�JRVVH�JqUH
QRWDPPHQW� O
DJHQGD� GX� ©ௗ30ௗª�� O
RUJDQLVDWLRQ� GH� VHV� GpSODFHPHQWV��'H� FH
IDLW��LO�HVW�HQ�OLHQ�SHUPDQHQW�DYHF�OD�SUpIHFWRUDOH�HW�OHV�VHUYLFHV�GH�SROLFH�
&H� MRXU�Oj�� LO� UHQFRQWUH� XQ� GU{OH� GH� ]LJRWR�� 6HUJH� .DVSDULDQ�� OD
FLQTXDQWDLQH��VLOKRXHWWH�PDVVLYH�HW�YLVDJH�EXULQp��GLULJH�OH�FHUFOH�&DGHW��XQ
pWDEOLVVHPHQW� GH� MHX[� GX� QRUG� SDULVLHQ� R�� O
DUJHQW� FRXOH� j� IORWV�� 'DQV
O
DQFLHQQH� %RXUVH� DX[� SLHUUHV� SUpFLHXVHV�� YRLVLQH� GX� *UDQG� 2ULHQW� GH
)UDQFH��OHV�FOLHQWV�V
DGRQQHQW�IUpQpWLTXHPHQW�DX�SRNHU�HW�DX�SXQWR�EDQFR��/H
©ௗEHDX�6HUJHௗª�HVW�j� OD� WrWH�G
XQ�EXVLQHVV�IORULVVDQW� ��RXWUH� OH�&DGHW�HW�VRQ
UHVWDXUDQW�� LO� SRVVqGH� GHX[� EUDVVHULHV� j� 3DULV� HW� XQ� DXWUH� pWDEOLVVHPHQW� j
$L[�HQ�3URYHQFH��,O�YLHQW�DXVVL�G
LQYHVWLU�GDQV�OH�FOXE�GH�IRRW�GH�1vPHV��R�
LO�D�SODFp�XQ�GH�VHV�ILOV�JDUGLHQ�GH�EXW��&
HVW�j� OD�ILQ�GH� O
DQQpH������TXH
©ௗO
$UPpQLHQௗª� D� UHSULV� OH� FHUFOH� &RQFRUGH�� TX
LO� UHEDSWLVH� DXVVLW{W
©ௗ&DGHWௗª�� GRQQDQW� j� FURLUH� TX
LO� WRXUQDLW� OD� SDJH� GHV� SUpFpGHQWV
SURSULpWDLUHV�OLpV�j�GHV�FODQV�PDILHX[�FRUVHV��8QH�LOOXVLRQ��VL�O
RQ�VH�ILH�DX[
HQTXrWHV�HQ�FRXUV�

��



&DU�.DVSDULDQ�DSSDUDvW�ELHQ�YLWH�DX[�\HX[�GHV�OLPLHUV�GHV�&RXUVHV�HW�-HX[
FRPPH� O
LQGLJQH� KpULWLHU� GHV� SUDWLTXHV� SUpFpGHQWHV�� 6RXSoRQQp� GH� QH� SDV
GpFODUHU�WRXWHV�VHV�UHFHWWHV�HW�G
DOLPHQWHU�HQ�DUJHQW�SURSUH�OD�SqJUH�FRUVH��LO
HVW�VRXV�OH�FRXS�G
XQH�HQTXrWH�RXYHUWH�SRXU�©ௗH[WRUVLRQ�HQ�EDQGH�RUJDQLVpH�
DEXV� GH� FRQILDQFH�� EODQFKLPHQW� HQ� EDQGH� RUJDQLVpH� HW� DVVRFLDWLRQ� GH
PDOIDLWHXUVௗª��(W�DYHF� OXL�� LQGLUHFWHPHQW��DSSDUDvW�GDQV� OH�GRVVLHU� O
KRPPH
GH�PDLQ�GH�9DOOV�� VXSSRUWHU�GX�1vPHV�2O\PSLTXH�±�VDQV�GRXWH�SDU�FDOFXO
pOHFWRUDO�±�HW�SUpIHW�GH�VXUFURvW�
&HWWH�HQTXrWH�QH�GRLW�ULHQ�DX�KDVDUG��9RLOj�WURLV�DQV�GpMj�TXH�.DVSDULDQ�D

pWp� LQWHUSHOOp� SDU� OHV� GRXDQHV�� DORUV� TX
LO� SRUWDLW� VXU� OXL� XQH� WUqV� JURVVH
VRPPH� G
DUJHQW� HQ� OLTXLGH�� 2IILFLHOOHPHQW�� F
HVW� OH� OpJHQGDLUH� IODLU� GHV
JDEHORXV�TXL�D�SHUPLV�FH�©ௗVDXWH�GHVVXVௗª��(Q�IDLW��OD�'LUHFWLRQ�QDWLRQDOH�GX
UHQVHLJQHPHQW�HW�GHV�HQTXrWHV�GRXDQLqUHV��'15('��OXL�ILODLW�OH�WUDLQ��&HWWH
XQLWp�G
pOLWH�HVW�UDWWDFKpH�DX�PLQLVWUH�GH�O
eFRQRPLH��0LFKHO�6DSLQ��OH�YLHX[
FRSDLQ�GH�+ROODQGH��RQ�O
D�YX��6HORQ�VHV�LQYHVWLJDWLRQV��OH�OLPRQDGLHU�Q
HVW
TX
XQ�KRPPH�GH�SDLOOH�WHQX�SDU�OH�PLOLHX�FRUVH��,O�Q
D�DXFXQ�UHYHQX�GpFODUp�
QH�SRVVqGH�ULHQ��SDV�SOXV�VHV�EUDVVHULHV�TXH�OH�PDJQLILTXH�U\DG�TXL�OXL�VHUW
GH� SLHG�j�WHUUH� j� 0DUUDNHFK�� /
LQWHUURJDWRLUH� HVW� VHUUp�� .DVSDULDQ�� VRXV
SUHVVLRQ��ILQLW�SDU�OkFKHU�FH�TXH�OHV�GRXDQLHUV�VDYHQW�GpMj��&KDTXH�PRLV��LO
GRLW�UHPHWWUH�j�XQ�P\VWpULHX[�&RUVH����ௗ����HXURV�HQ�OLTXLGH�SXLVpV�GDQV�OD
FDLVVH�QRLUH�GX�&DGHW��/D�'15('�PHW�DX�SDUIXP�OHV� IOLFV�GHV�&RXUVHV�HW
-HX[�GH� OD�SROLFH� MXGLFLDLUH��&H�VHUYLFH�pWDLW� UDWWDFKp�DX[�5HQVHLJQHPHQWV
JpQpUDX[� MXVTX
j� OHXU� GLVVROXWLRQ�� HQ� ������ &
HVW� G
DLOOHXUV� XQ� DQFLHQ
FRPPDQGDQW� GHV� 5*� TXL� YD� UpFXSpUHU� OH� WX\DX� GHV� GRXDQHV� HW� KDELOOHU
O
KLVWRLUH�DXSUqV�GH�OD�MXVWLFH���TXHOTXHV�PRLV�SOXV�W{W��VRQ�VHUYLFH�D�UHoX�XQ
©ௗUHQVHLJQHPHQWௗª�DQRQ\PH�IDLVDQW�pWDW�GH�SRVVLEOHV�PDOYHUVDWLRQV�HW�G
XQH
pTXLSH�GH�PDOIDLWHXUV�FRUVHV�TXL�GLULJHUDLW�HQ�VRXV�PDLQ�OH�FHUFOH��(Q�WRXWH
ORJLTXH��OH�SDUTXHW�GH�3DULV�RXYUH�XQH�HQTXrWH�SUpOLPLQDLUH�OH����GpFHPEUH
�����

6XVSLFLRQV�DX�VRPPHW

6L[�PRLV�SOXV� WDUG�� O
HPEU\RQ�GH�GRVVLHU�HVW� WUDQVPLV�j�6HUJH�7RXUQDLUH�
&H� MXJH�G
LQVWUXFWLRQ�HVW� DSSUpFLp�j� O
eO\VpH�SRXU� VRQ�RSLQLkWUHWp�GDQV� OHV
DIIDLUHV� PHWWDQW� HQ� FDXVH� 6DUNR]\�� 6WDU� GX� S{OH� ILQDQFLHU�� LO� HVW� O
XQ
GHV�SUHPLHUV� j�GpFRXYULU� OHV� VXUSUHQDQWHV�SKRWRV�GH�6pEDVWLHQ�*URV�PDLV
DXVVL�j�HQWHQGUH�FH�TXL�VH�GLW�DX�FRXUV�GX�GpMHXQHU��/HV�&RXUVHV�HW�-HX[��TXL
DYDLHQW�SODFp�.DVSDULDQ�VXU�pFRXWH��DYDLHQW�HX�OH�WHPSV�GH�VRQRULVHU�OH�OLHX
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GH� UHQGH]�YRXV�� $X� &DPpOpRQ�� OH� SURSULpWDLUH� GX� &DGHW� IDLW� SDUW� GH� VHV
FUDLQWHV� GH� GHYRLU� PHWWUH� OD� FOHI� VRXV� OD� SRUWH�� $SUqV� GHV� VFDQGDOHV� j
UpSpWLRQ� FRQFHUQDQW� G
DXWUHV� pWDEOLVVHPHQWV� GX�PrPH� W\SH�� OH� PLQLVWUH� GH
O
,QWpULHXU��%HUQDUG�&D]HQHXYH��HQYLVDJH�VpULHXVHPHQW�G
LQWHUGLUH�WRXWHV�OHV
VDOOHV� GH� MHX[� IRQFWLRQQDQW� VRXV� IRUPH� G
DVVRFLDWLRQ�� 3RXU� WHQWHU� GH
FRQYDLQFUH� VRQ� LQWHUORFXWHXU� GH� SODLGHU� VD� FDXVH� HQ� KDXW� OLHX�� .DVSDULDQ
SDUOH� G
HPSORLV� JpQpUpV�� G
DWWUDFWLRQV� WRXULVWLTXHV�� HWF�� /H� FKHI� GH� FDE

UpFODPH�DORUV�XQ�SHWLW�WRSR�pFULW�VXU�OH�VXMHW��&RPPH�FRQYHQX��TXDUDQWH�KXLW
KHXUHV�SOXV�WDUG��6HUJH�.DVSDULDQ�V
HPSUHVVH�GH�OH�OXL�DSSRUWHU�GLUHFWHPHQW
j� 0DWLJQRQ�� /H� SODLGR\HU� GX� OLPRQDGLHU� QH� VHUW� j� ULHQ�� /H� &DGHW� HVW
SHUTXLVLWLRQQp��TXLQ]H�SHUVRQQHV�SODFpHV�HQ�JDUGH�j�YXH�HW�6HUJH�.DVSDULDQ
HQYR\p�HQ�SUpYHQWLYH�GqV�RFWREUH��¬�OD�'LUHFWLRQ�GHV�DIIDLUHV�FULPLQHOOHV�HW
GHV�JUkFHV��5REHUW�*HOOL��SURFKH�GH�+ROODQGH��VXLW�DYHF�DWWHQWLRQ�OH�GpURXOp
GHV�pYpQHPHQWV�
6L�OD�YRORQWp�GH�O
,QWpULHXU�HVW�GH�QHWWR\HU�OHV�FHUFOHV�GH�MHX[��FRQVLGpUpV�j

MXVWH�WLWUH�FRPPH�GHV�OHVVLYHXVHV�j�DUJHQW�VDOH��O
eO\VpH�\�YRLW�V�UHPHQW�XQ
DXWUH�DYDQWDJH��&HUWDLQV�UpVHDX[�FRUVHV�VRQW�HQ�HIIHW�VRXSoRQQpV�G
DOLPHQWHU
SDU� FH�PR\HQ�XQH�RX�SOXVLHXUV� FDLVVHV�QRLUHV�SRXU� OD�GURLWH��/HV�GRXDQHV
RQW�� HQ� HIIHW�� UHSpUp�XQ� pQRUPH�FLUFXLW� IUDXGXOHX[�GH� UDSDWULHPHQW�G
DUJHQW
SDVVDQW�SDU�OD�&RUVH��DYHF�GHV�MHWRQV�GH�FDVLQR��&HV�GHUQLHUV��SUpOHYpV�GDQV
GHV� FHUFOHV� SDULVLHQV�� VRQW� PRQpWLVpV� GDQV� GHV� pWDEOLVVHPHQWV� FRXVLQV� HQ
$IULTXH��(W�SXLV�� DYHF�FHWWH�RSpUDWLRQ�PDLQ�SURSUHV��TXL� WRXFKH�XQ�SURFKH
FRQVHLOOHU�GH�0DQXHO�9DOOV��O
eO\VpH�GRXEOH�OD�PLVH�
/
HQWRXUDJH�GH�0DQXHO�9DOOV�HQ�HVW�SRXU�VD�SDUW� WRWDOHPHQW�SHUVXDGp��� OH

&KkWHDX�IRPHQWH�GHV�FRXSV�EDV��&RPPH�FHWWH�IkFKHXVH�UXPHXU�G
XQH�OLDLVRQ
HQWUH�OH�FKHI�GX�JRXYHUQHPHQW�HW�VD�PLQLVWUH�GH�O
eGXFDWLRQ�TXL�DOLPHQWH�OHV
FRQYHUVDWLRQV�GDQV�OHV�VDOOHV�GH�UpGDFWLRQ��/
DPL�6WpSKDQH�)RXNV�HVW�LOOLFR
DSSHOp� j� OD� UHVFRXVVH� SRXU� pWHLQGUH� O
LQFHQGLH�PpGLDWLTXH�� /H� SDSH� GH� OD
FRPPXQLFDWLRQ�GH�FULVH��SDWURQ�GH�+DYDV�:RUOGZLGH��H[�(XUR�56&*��HVW
XQ� FRSDLQ�GH� IDF�GX�3UHPLHU�PLQLVWUH��&
HVW� OH�PrPH�TXL� MRXH� OH� SRPSLHU
YRODQW��ORUVTXH�O
pSRXVH�GH�0DQXHO�9DOOV��$QQH�*UDYRLQ��HVW�pSLQJOpH�GDQV
/
2EV ���8Q�DUWLFOH�GpFULW�OHV�FRQGLWLRQV�GH�ILQDQFHPHQW�GH�O
RUFKHVWUH�GH�OD
MHXQH� IHPPH� SDU� XQ� FXULHX[� DWWHODJH� �� XQ� P\VWpULHX[� KRPPH� G
DIIDLUHV
DOJpULHQ� UHSUpVHQWDQW� HQ� )UDQFH� XQ� FRQJORPpUDW� NRZHwWLHQ�� XQ� PDUFKDQG
G
DUPHV� VXG�DIULFDLQ�� TXL� SUpVLGH� OH� SOXV� JUDQG� JURXSH� G
DUPHPHQW� GX
FRQWLQHQW�� HW� O
KRPPH� GH� FRQILDQFH� GX� SUpVLGHQW� FRQJRODLV� 'HQLV� 6DVVRX�
1JXHVVR�� XQ� DQFLHQ� GH� OD� )UDQoDIULTXH� GpFRUp� HQ� FDWLPLQL� GH� OD� /pJLRQ
G
KRQQHXU� SDU� 0DQXHO� 9DOOV�� 'DQV� OHV� FRXORLUV� GH� 0DWLJQRQ�� RQ� IDLW
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UHPDUTXHU� DX[� FXULHX[� TXH� FHWWH� HQTXrWH� j� FKDUJH� D� pWp� FRQGXLWH� SDU� XQH
VRFLpWp�G
LQWHOOLJHQFH�pFRQRPLTXH�SURFKH�GH�O
eO\VpH��TXL�WUDYDLOOH�HQ�VRXV�
PDLQ�DYHF�OD�'*6(���
�

'HV�LQILOWUpV�DX�JRXYHUQHPHQW

3DUFH� TX
LO� FRQQDvW� OD� YLROHQFH� GH� OD� SROLWLTXH� ±� SRXU� OXL�PrPH� OD
SUDWLTXHU�±�HW�DILQ�GH�WHQWHU�GH�SDUHU�OHV�FRXSV�YHQXV�\�FRPSULV�GH�SURFKHV�
0DQXHO� 9DOOV� V
HVW� RUJDQLVp� DILQ� TXH� ULHQ� QH� SXLVVH� OXL� pFKDSSHU�
/
LQIRUPDWLRQ�HVW��HVWLPH�W�LO��VD�PHLOOHXUH�DUPH��&RPPH�VRQ�SUpGpFHVVHXU
6DUNR]\��OH�WRXW�QRXYHDX�PLQLVWUH�GH�O
,QWpULHXU�HQ������YHXW��HQ�V
DVVH\DQW
GDQV� OH� IDXWHXLO� SODFH� %HDXYDX�� GHYHQLU� j� VRQ� WRXU� ©ௗO
KRPPH� OH� PLHX[
UHQVHLJQp�GH�)UDQFHௗª��*UkFH�j� OD�FRPSOLFLWp� LQWpUHVVpH�GH� O
DPL�)RXNV�� LO
WLVVH� XQH� YpULWDEOH� WRLOH� G
DUDLJQpH� G
LQIRUPDWHXUV� DX� F°XU� GH� O
DSSDUHLO
G
eWDW��'H�%HUF\�j�0DWLJQRQ��HQ�SDVVDQW�SDU� OD�'pIHQVH�� OD�&XOWXUH�RX� OHV
$IIDLUHV� pWUDQJqUHV�� OHV� ©ௗLQILOWUpVௗª� GH� +DYDV� DX� VHUYLFH� GH� 9DOOV� VRQW
SDUWRXW�� &H� TXL� Q
HPSrFKH� SDV� OH� PLQLVWUH�� DX� GpFOHQFKHPHQW� GH� O
DIIDLUH
&DKX]DF�� OH� �� GpFHPEUH� ������� GH� MXUHU� TX
LO� Q
pWDLW� DX� FRXUDQW� GH� ULHQ�
3OXVLHXUV� pOpPHQWV� SHUPHWWHQW� G
HQ� GRXWHU�� '
DERUG�� 9DOOV� HW� &DKX]DF� VH
IUpTXHQWHQW� GHSXLV� EHOOH� OXUHWWH� �� URFDUGLHQV�� SXLV� MRVSLQLVWHV� HW� HQILQ
VWUDXVV�NDKQLHQV�� LOV� RQW� ELEHURQQp� j� OD�PrPH� VRFLDO�GpPRFUDWLH�� (QVXLWH�
FRPPH�9DOOV��&DKX]DF� HVW� SURFKH� GH�)RXNV��&
HVW� XQH� FRQVHLOOqUH� IRUPpH
FKH]� +DYDV� TXL� VH� GpFDUFDVVHUD� SRXU� FRQYDLQFUH� OD� SUHVVH� TXH� OHV
DFFXVDWLRQV� YLVDQW� OH� PLQLVWUH� GX� %XGJHW� VRQW� SXUH� LQYHQWLRQ�� /H� �� DYULO�
ORUVTXH� &DKX]DF� HVW� FRQWUDLQW� GH� SDVVHU� DX[� DYHX[� SXEOLFV�� DORUV� TX
LO
DIILUPDLW� TXHOTXHV� PRLV� SOXV� W{W� ©ௗOHV� \HX[� GDQV� OHV� \HX[ௗª� IDFH� DX[
SDUOHPHQWDLUHV�� Q
DYRLU� MDPDLV� HX� GH� FRPSWH� HQ� 6XLVVH�� F
HVW� XQH� DXWUH
FUpDWXUH�GH�)RXNV�TXL�O
DLGH�j�PHWWUH�HQ�VFqQH�VHV�FRQIHVVLRQV��3OXV�WDUG��OD
PrPH�$QQH�+RPPHO��TXL�DYDLW�GpMj�°XYUp�SRXU�'6.��IRXUQLUD�GH�SUpFLHX[
VHUYLFHV�j�9DOOV�j�0DWLJQRQ�
/RUVTXH� OD� WURXSH�GH�FRPPXQLFDQWV�QH�VXIILW�SDV��XQH�DUPpH�GH� IOLFV� IDLW

PRXYHPHQW�� ©ௗ6RXV� 6DUNR]\�� QRWUH� SDWURQ�� %HUQDUG� 6TXDUFLQL�� DYDLW� GpMj
O
LQIR�VXU�OH�FRPSWH�GH�&DKX]DF�DX�SULQWHPSV�����ௗª��QRXV�DVVXUH�XQ�RIILFLHU
DORUV�HQ�SRVWH�j� OD�'LUHFWLRQ�FHQWUDOH�GX� UHQVHLJQHPHQW� LQWpULHXU��&
HVW� FH
PrPH�VHUYLFH�TXL��GHX[�MRXUV�DSUqV� OHV�UpYpODWLRQV�GH�0HGLDSDUW�VXU�FHWWH
DIIDLUH�� DXWKHQWLILH� O
HQUHJLVWUHPHQW� GH� -pU{PH� &DKX]DF�� 8QH� QRWH� EODQFKH
HVW�pWDEOLH��HQULFKLH�GHV�LQIRUPDWLRQV�GH�OD�'LUHFWLRQ�FHQWUDOH�GH�OD�3-�TXL
GLVSRVH�G
XQ�ERQ�LQGLF�GDQV�OH�PLOLHX�EDQFDLUH�VXLVVH��(OOH�VHUDLW�SDUYHQXH
VXU� OH� EXUHDX� GH� 9DOOV�� 3RXUWDQW�� OH� PLQLVWqUH� GH� O
,QWpULHXU�� GDQV� XQ

��



FRPPXQLTXp�WULFRWp�SDU�OHV�SHWLWHV�PDLQV�GH�)RXNV��DVVXUH���©ௗ(Q�DXFXQ�FDV
LO� Q
\� D� HX� G
HQTXrWH� SDUDOOqOH�� QL� DYDQW� QL� SHQGDQW� FHOOH�PHQpH� GHSXLV� OH
��MDQYLHU������VRXV�OD�GLUHFWLRQ�GX�SURFXUHXU�GH�OD�5pSXEOLTXH�GH�3DULV�ௗª

&RXUW�FLUFXLW�j�UpSpWLWLRQ

/D�WRLOH�G
DUDLJQpH�WLVVpH�SDU� OH�GXR�)RXNV�9DOOV�GHYLHQW�YLWH� LQWROpUDEOH
SRXU� OH� FKHI� GX� JRXYHUQHPHQW� -HDQ�0DUF� $\UDXOW�� ©ௗ8Q� MRXU�� OH� 3UHPLHU
PLQLVWUH� D� WDSp� GX� SRLQJ� VXU� OD� WDEOH� HW� FRQYRTXp� OH� SDWURQ� GH�+DYDV�� VH
VRXYLHQW� O
XQ� GH� VHV� DQFLHQV� FRQVHLOOHUV ��� 8QH� HQJXHXODGH� PpPRUDEOH�ௗª
$\UDXOW�YR\DLW�GHV�HVSLRQV�GH�9DOOV�SDUWRXW��(QWUH� O
H[�PDLUH�GH�1DQWHV�HW
FHOXL� G
eYU\�� OH� FRXUDQW� Q
HVW� MDPDLV� SDVVp�� $X� SRLQW� TXH� 0DWLJQRQ� VH
SHUPHWWDLW�GH�SDVVHU�FRPPDQGH�j�FHUWDLQV�VHUYLFHV�GH�SROLFH�VDQV�HQ�DYLVHU
%HDXYDX��&HOD�DXUDLW�pWp�OH�FDV�ILQ�������TXDQG�OH�3UHPLHU�PLQLVWUH�V
HVW�IDLW
VpYqUHPHQW�HW�SOXVLHXUV�IRLV�WDFOHU�SDU�XQ�VpQDWHXU�3&��LO�DXUDLW�FRPPDQGp
XQH�HQTXrWH�VXU�O
LPSHUWLQHQW�SRXU�OXL�WURXYHU�GHV�FDVVHUROHV��/H�FRQVHLOOHU
VpFXULWp�G
$\UDXOW��-HDQ�0DUF�)DOFRQH��FKDUJp�GH�IDLUH�H[pFXWHU�OD�EHVRJQH�
VHUDLW�UHQWUp�EUHGRXLOOH�
7RXW�FRPPH�$\UDXOW��+ROODQGH�GpWHVWH�OH�SDWURQ�GH�+DYDV�:RUOGZLGH��$X

GpEXW� GH� VRQ� PDQGDW�� LO� GRQQH� FRQVLJQH� GH� ©ௗSXUJHU� OHV� FDELQHWVௗª� GHV
UpVHDX[�)RXNV��(Q�SXUH�SHUWH��)DXW�LO�\�YRLU�XQ�OLHQௗ"�(Q�IpYULHU�������XQH
HVFRXDGH�GH�SROLFLHUV�GH�OD�SROLFH�MXGLFLDLUH�GpEDUTXH�DX�VLqJH�GH�+DYDV�j
3XWHDX[�� ,OV� VH� GLULJHQW� DXVVLW{W� YHUV� OH� EXUHDX� G
XQ� FHUWDLQ� -HDQ�3KLOLSSH
'RUHQW�� OH�©ௗ0RQVLHXU�$IULTXHௗª�GH�6WpSKDQH�)RXNV��SRXU�XQH�SHUTXLVLWLRQ
HQ� UqJOH�� 'HX[� DQV� SOXV� W{W�� XQH� HQTXrWH� SRXU� ©ௗFRUUXSWLRQ� G
DJHQW� SXEOLF
pWUDQJHUௗª�D�pWp�ODQFpH�j�O
HQFRQWUH�G
XQ�H[SORLWDQW�GH�FDVLQRV�HQ�$IULTXH��OD
3HIDFR�� &
HVW� 7UDFILQ� TXL� HVW� j� O
RULJLQH� GH� FHV� LQYHVWLJDWLRQV� �� GDQV� XQ
GRFXPHQW� WUDQVPLV� j� OD� MXVWLFH�� GHX[� PRLV� DSUqV� O
pOHFWLRQ� GH� +ROODQGH�
ILJXUH�OH�QRP�GH�'RUHQW��&HOXL�FL�FRQVHLOOH�HQ�GLUHFW�SOXVLHXUV�ILJXUHV�GH�OD
SROLWLTXH� DIULFDLQH�� &KHIV� G
eWDW� UHWUDLWpV�� SUpVHQWV� RX� j� YHQLU�� &
HVW
QRWDPPHQW� OH�FDV�GH� O
DFWXHO�FKHI�G
eWDW�GX�0DOL�� ,EUDKLP�%RXEDFDU�.HwWD�
TXH� 0DQXHO� 9DOOV� D� IUpTXHQWp� j� O
,QWHUQDWLRQDOH� VRFLDOLVWH�� .HwWD� D� DXVVL
VRXYHQW�FURLVp�OH�FKHPLQ�GH�)UDQFLV�3pUH]��OH�SDWURQ�GH�OD�3HIDFR�
©ௗ&HWWH�DIIDLUH��F
HVW�XQ�FRXS�GH�ELOODUG�j�SOXVLHXUV�EDQGHV��VHORQ�XQ�KDXW

JUDGp� GH� OD� SROLFH� MXGLFLDLUH �� URPSX� DX[� DIIDLUHV� SROLWLFR�ILQDQFLqUHV�
'
DERUG�� FHOD� SHUPHW� DX� &KkWHDX� GH� IDLUH� SUHVVLRQ� VXU� ,%.�� /D� )UDQFH� D
EHVRLQ� GX�0DOL� GDQV� VD� OXWWH� FRQWUH� OHV� WHUURULVWHV�� &HWWH� HQTXrWH� HVW� XQH
PDQLqUH� GH� OXL� IDLUH� VDYRLU� TX
LO� Q
D� DXFXQ� LQWpUrW� j� WUDKLU�� (QVXLWH�� HOOH
SHUPHW�GH�IDLUH�VDYRLU�TXH�9DOOV�HVW�DXVVL�GDQV�OH�YLVHXU�ௗª

��



8QH�FLEOH�LGpDOH

/RUV�GH�FHWWH�PrPH�SHUTXLVLWLRQ�FKH]�+DYDV��OH�MXJH�6HUJH�7RXUQDLUH�PHW
OD� PDLQ� VXU� GHV� GRFXPHQWV� VXVFHSWLEOHV� G
RXYULU� XQH� QRXYHOOH� HQTXrWH
©ௗLQFLGHQWHௗª� VXU� OHV� DIIDLUHV� DIULFDLQHV� GH� %ROORUp�� /H� �� DYULO� ������ OH
PrPH� PDJLVWUDW� GpERXOH� DLQVL� VDQV� FRXS� IpULU� DX� GRPLFLOH� HW� GDQV� OHV
EXUHDX[� GH� 9LQFHQW� %ROORUp�� /H� JURXSH� +DYDV� DXUDLW�� SDU� XQ� KDELOH
OREE\LQJ�� IDFLOLWp� O
RFWURL� j� %ROORUp� $IULFD� /RJLVWLFV� GHV� FRQFHVVLRQV
SRUWXDLUHV�GH�/RPp�HW�GH�&RQDNU\��DX�QH]�HW�j�OD�EDUEH�GH�VHV�FRQFXUUHQWV�
&HWWH�GHVFHQWH�GH�SROLFH�D�FHUWDLQHPHQW�PLV�GDQV�O
HPEDUUDV�-HDQ�-DFTXHV

8UYRDV��&H�ILGqOH�TXH�9DOOV�D�SODFp�DX�PLQLVWqUH�GH�OD�-XVWLFH�HVW�SURFKH�GH
O
KRPPH�G
DIIDLUHV�EUHWRQ�GRQW�LO�OXL�HVW�DUULYp�G
HPSUXQWHU�OH�MHW�SULYp�SRXU
UHMRLQGUH�3DULV�G
XQH�WUDLWH�GHSXLV�VD�FLUFRQVFULSWLRQ�GH�4XLPSHU��&H�Q
HVW
SDV�YUDLPHQW�OH�FDV�GH�)UDQoRLV�+ROODQGH�TXL�D�FRQILp��GDQV�XQ�OLYUH�SDUX�j
O
pWp�������� WRXW� OH�ELHQ�TX
LO�SHQVDLW�GH�%ROORUp� ��XQ�©ௗSLUDWHௗª��XQ�©ௗFDWKR
LQWpJULVWHௗª� HW� ©ௗTXHOTX
XQ� GRQW� LO� IDXW� VH�PpILHU� >���@�PDLV� SDV� VLPSOHPHQW
SROLWLTXHPHQW��&HX[�TXL�QH�V
HQ�VRQW�SDV�PpILpV�VRQW�PRUWVௗª�
©ௗ(Q� TXLWWDQW� OD� 3ODFH� %HDXYDX� SRXU� 0DWLJQRQ�� 0DQXHO� V
HVW� PLV

SDUDGR[DOHPHQW�HQ�GDQJHU��UDFRQWH�XQ�GH�VHV�DPLV�SDUOHPHQWDLUHV��,O�Q
D�SDV
VX�UpVLVWHU�j�OD�ERWWH�TXH�OXL�D�SURSRVpH�+ROODQGH��2Q�OXL�DYDLW�FRQVHLOOp�GH
UHVWHU� j� O
,QWpULHXU� MXVTX
DX[� UpJLRQDOHV� GH� ������ SXLV� GH� VRUWLU� GX
JRXYHUQHPHQW�SRXU� VXFFpGHU� j� -HDQ�3DXO�+XFKRQ�j� OD� WrWH�GH� OD� UpJLRQ�� ,O
DXUDLW� SX� DLQVL� DERUGHU� OD� SULPDLUH� DYHF� XQH� LPDJH� LQWDFWH� GRXEOpH� G
XQH
JURVVH�FUpGLELOLWp�VXU�O
HQMHX�DXMRXUG
KXL�GpFLVLI�GH�OD�VpFXULWp�ௗª�+LVWRLUH�GH
FKDXIIHU�OD�SODFH��0DQXHO�9DOOV�DYDLW�PrPH�HQYR\p�VRQ�H[�GLU
�FDE
�FRPPH
SUpIHW� G
ÌOH�GH�)UDQFH���� 6RQ� MXPHDX� j� GURLWH�� 1LFRODV� 6DUNR]\�� DYDLW� OXL
FRPSULV�TXH�SRXU�UHVWHU�SRSXODLUH�HW�SDUHU�OHV�FRXSV�LO�YDODLW�PLHX[�rWUH�j
O
,QWpULHXU��(Q�������DSUqV�XQ�FRXUW�LQWHUPqGH�j�%HUF\��LO�MXVWLILHUD�G
DLOOHXUV
DLQVL��GHYDQW�XQ�SDUWHUUH�G
pOXV�803��VRQ�UHWRXU�j�OD�3ODFH�%HDXYDX���©ௗ-H
UHYLHQV�SRXU�UpSRQGUH�DX[�RIILFLQHV�HW�DX[�FRXSV�WRUGXV�ௗª
(Q�RFWREUH�������DORUV�TXH�0DQXHO�9DOOV�FDUHVVH�O
LGpH�GH�VH�SUpVHQWHU�j

OD�SUpVLGHQWLHOOH��VRUW�XQ�OLYUH�TXL�GpVWDELOLVH�XQ�GH�VHV�DPLV��'DQV�1RV�WUqV
FKHUV�pPLUV ���FRQVDFUp�DX[�OLHQV�HQWUH�OD�)UDQFH�HW�OHV�PRQDUFKLHV�GX�*ROIH�
OH� VHFUpWDLUH� G
eWDW� FKDUJp�GHV� UHODWLRQV� DYHF� OH�3DUOHPHQW� -HDQ�0DULH�/H
*XHQ�HVW�DFFXVp�G
DYRLU�UHoX�GHV�SRWV�GH�YLQ�GH�O
DPEDVVDGH�GX�4DWDU��/H
MRXU�PrPH�GH�OD�SXEOLFDWLRQ��OH�FKHI�GX�JRXYHUQHPHQW�GpQRQFH�VXU�OHV�RQGHV
GH�)UDQFH�,QWHU�XQH�©ௗFDPSDJQH�GH�GpVWDELOLVDWLRQௗª�j�VRQ�HQFRQWUH��'DQV�VD
WrWH��OHV�PXQLWLRQV�FRQWUH�/H�*XHQ�RQW�pWp��HQ�SDUWLH��IRXUQLHV�SDU�OH�&KkWHDX
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DYHF� O
DLGH� G
XQ� GpYRXp� DUWLILFLHU�� %HUQDUG� %DMROHW�� OH� GLUHFWHXU� GH� OD
'*6(��
/D�FLEOH�pWDLW�G
DXWDQW�SOXV� LGpDOH�TXH�/H�*XHQ��FHQVp�FRQVDFUHU� WRXW�VRQ

WHPSV�DX[�GpSXWpV�HW�DX[�VpQDWHXUV��DFFRPSDJQH�9DOOV�GDQV�QRPEUH�GH�VHV
GpSODFHPHQWV� j� O
pWUDQJHU�� $YHF� XQH� SUpGLOHFWLRQ� SRXU� OHV� GHVWLQDWLRQV
DIULFDLQHV��3DUFH�TX
LO�VH�FUR\DLW�LQWRXFKDEOH��OH�3UHPLHU�PLQLVWUH�Q
D�SDV�YX
YHQLU�OH�FRXS����3RXUWDQW��XQH�IRLV�j�0DWLJQRQ��OHV�UpVHDX[�SROLFH�TXH�9DOOV
DYDLW�WLVVpV�HQ�GHX[�DQV�VH�VRQW�YLWH�GpWULFRWpV��&RPPH�VL�XQH�PDLQ�LQYLVLEOH
DYDLW� MRXp�GHV� FLVHDX[�SRXU� FRXSHU� OHV�ERQV� ILOV� DX�ERQ�HQGURLW��6D�SLqFH
PDvWUHVVH� GDQV� OD� KLpUDUFKLH� SROLFLqUH�� %HUQDUG� 3HWLW�� TX
LO� DYDLW� QRPPp
SDWURQ�GH�OD�3-�SDULVLHQQH��XQ�SRVWH�FOHI��D�EUXWDOHPHQW�GpYLVVp�GX�����DSUqV
XQH�HQTXrWH�GH�OD�SROLFH�GHV�SROLFHV��XQ�VHUYLFH�SDVVp�VRXV�FRQWU{OH�GH�OD
+ROODQGLH���&HV�PrPHV�©ௗE°XI�FDURWWHVௗª�RQW�HX�GDQV� OHXUV� UDGDUV�5HQDXG
9HGHO�� OH� FRQVHLOOHU� VpFXULWp� GH� 9DOOV� j� 0DWLJQRQ�� SRXU� XQH� KLVWRLUH
G
DFTXLVLWLRQ� LPPRELOLqUH�� 'H� TXRL� FRPSURPHWWUH� OH� UrYH� GH� FH� SUpIHW�
ORQJWHPSV�DX�VHUYLFH�GH�OD�6DUNR]LH��GH�GHYHQLU�XQ�MRXU�GLUHFWHXU�JpQpUDO�GH
OD� 6pFXULWp� LQWpULHXUH�� (W� TXH� GLUH� GH� OD� VFRXPRXQH� TXL� IUDSSH� OH
FULPLQRORJXH� $ODLQ� %DXHU� GHSXLV� TXH� +ROODQGH� HVW� j� O
eO\VpH��� 3HXW�rWUH
SDUFH�TXH�OHV�UpVHDX[�SROLFH�GH�9DOOV�RQW�pWp�WURS�GpSOXPpV�SDU�OH�YRODLOOHU
+ROODQGH�� OH� JpQpUDO� 'HQLV� )DYLHU�� SDWURQ� GH� OD� JHQGDUPHULH�� DQFLHQ
FRQVHLOOHU�VpFXULWp�GH�9DOOV�j�%HDXYDX��D�SUpIpUp��OXL��GHYDQFHU�O
DSSHO��6L[
PRLV� DYDQW� OD� SUpVLGHQWLHOOH�� FH� VROGDW� GH� 9DOOV� HVW� HQ� HIIHW� SDUWL�� j� OD
VXUSULVH�JpQpUDOH��WUDYDLOOHU�FKH]�7RWDO�
3ULYp�GH�VHV�UpVHDX[�SROLFH��0DQXHO�9DOOV�TXL�VH�YR\DLW�GpMj�PDUFKHU�GDQV

OHV� SDV� GH� &OHPHQFHDX�� VRQ� PRGqOH� KLVWRULTXH�� Q
HVW� SOXV� TX
XQ� WLJUH� GH
SDSLHU��/D�VRXUFH�GH�UHQVHLJQHPHQWV�GRQW�LO�SURILWDLW�V
HVW�DVVpFKpH��,O�D�ELHQ
JDUGp�FRPPH�3UHPLHU�PLQLVWUH�XQ�GURLW�GH�UHJDUG�VXU�OHV�FLQT�PLOOH�pFRXWHV
DGPLQLVWUDWLYHV�GH�VpFXULWp�UpDOLVpHV�FKDTXH�DQQpH��(OOHV�OXL�SHUPHWWHQW�GH
VDYRLU�TXL�HVW�PLV�VXU�pFRXWH��SDU�TXHO�VHUYLFH�HW�SRXU�TXHO�PRWLI��0DLV� LO
VDLW�ELHQ��GHSXLV�VRQ�SDVVDJH�j�OD�3ODFH�%HDXYDX��TXH�OHV�LQIRUPDWLRQV�OHV
SOXV�VHQVLEOHV�QH�SDVVHQW�SDV�SDU�FH�FDQDO�WURS�FRQWU{Op��/RUVTXH�)UDQoRLV
)LOORQ� pWDLW� j�0DWLJQRQ�� OHV� PHPEUHV� GH� VRQ� FDELQHW� DX[� SRVWHV� OHV� SOXV
VHQVLEOHV�VH�PpILDLHQW�GX�WpOpSKRQH��FUDLJQDQW�G
DYRLU�pWp�PLV�VXU�pFRXWH�SDU
O
eO\VpH�
9DOOV�TXL�YHXW� WRXW�FRQWU{OHU�� MXVTX
j� VRQ� UpJLPH�DOLPHQWDLUH�GUDVWLTXH��D

OHV�QHUIV�j�YLI��,O�FURLW�YRLU�SDUWRXW�O
RPEUH�PDOpILTXH�GH�+ROODQGH��'
DXWDQW
TXH��IDXWH�G
DYRLU�OD�ERQQH�LQIR�DX�ERQ�PRPHQW��LO�OXL�DUULYH�GH�VH�SUHQGUH
OHV� SLHGV� GDQV� OH� WDSLV�� $LQVL�� GDQV� O
DIIDLUH� GX� EXUNLQL� TXL� D� GpIUD\p� OD

��



FKURQLTXH�j�OD�ILQ�GH�O
pWp�������/H����DR�W��OH�3UHPLHU�PLQLVWUH�SDUW�ELOOH�HQ
WrWH��HQ�GpQRQoDQW�XQH�GpULYH�FRPPXQDXWDULVWH��6DXI�TXH��GHSXLV� OD�YHLOOH�
%HUQDUG� &D]HQHXYH�� OH� PLQLVWUH� GH� O
,QWpULHXU� TXL� OXL� D� pWp� LPSRVp� SDU
+ROODQGH��D�VXU�VRQ�EXUHDX�XQ�UDSSRUW�G
HQTXrWH�H[SOLTXDQW�TXH�OD�UL[H�VXU�OD
SODJH� FRUVH� Q
D� ULHQ� j� YRLU� DYHF� OD� UHOLJLRQ� HW� TX
LO� Q
\� D� MDPDLV� HX� OH
PRLQGUH� EXUNLQL�� 9DOOV� HVW� WRPEp� GDQV� XQ� SLqJH�� $ORUV� TXH� &D]HQHXYH
FRQQDLVVDLW� OH� ILQ� PRW� GH� O
KLVWRLUH�� LO� QH� O
D� SDV� IDLW� VDYRLU� j� 0DWLJQRQ�
ODLVVDQW� PRQWHU� OH� 3UHPLHU� PLQLVWUH� DX� FUpQHDX� DYHF� XQH� IDXVVH� LQIR�
5pVXOWDW���DSUqV�DYRLU�FODPp�rWUH�IDYRUDEOH�j�O
LQWHUGLFWLRQ�GX�EXUNLQL�VXU�OHV
SODJHV��OH�&DWDODQ�D�SXEOLTXHPHQW�pWp�GpVDYRXp�SDU�FHUWDLQV�GH�VHV�PLQLVWUHV
HW�V
HVW�SULV�HQ�SOHLQH�ILJXUH�OD�GpFLVLRQ�GX�&RQVHLO�G
eWDW��$X�&KkWHDX��OHV
SURFKHV�FRQVHLOOHUV�GH�+ROODQGH�VH�VRQW�ELHQ�DPXVpV�GX�SDWDTXqV�SURYRTXp
SDU�OH�SUpWHQGX�KpUDXW�GH�OD�ODwFLWp�

'HV�FURFV�HQ�MDPEH

)RUPp�j�O
pFROH�0LWWHUUDQG��+ROODQGH�WHQWH�GH�IDLUH�GH�9DOOV�VRQ�5RFDUG�
(W� FRPPH� VRQ� PRGqOH�� O
LGpH� TXH� VRQ� 3UHPLHU� PLQLVWUH�� KpULWLHU� GH� OD
GHX[LqPH�JDXFKH�URFDUGLHQQH�SXLVVH�XQ�MRXU�IDLUH�ILJXUH�G
DOWHUQDWLYH�j�XQH
JDXFKH� KROODQGLHQQH� ©ௗDUFKDwTXHௗª� HW� SUpWHQGUH� j� O
eO\VpH� OXL� HVW
LQVXSSRUWDEOH�� 3RXU� OD� FDPSDJQH� GH� ������ V
LO� HQ� IDLW� VRQ� FKDUJp� GH
FRPPXQLFDWLRQ��F
HVW�SRXU�OH�FDQWRQQHU�j�XQ�U{OH�VXEDOWHUQH���GH�WRXW�WHPSV
+ROODQGH� D� pWp� VRQ� SURSUH� FRPPXQLFDQW�� $X� GpEXW� GH� VRQ� PDQGDW�� LO
IDYRULVH�O
DVFHQVLRQ�G
(PPDQXHO�0DFURQ��FH�TXL�D�SRXU�HIIHW�GH�ULQJDUGLVHU
OH�PLQLVWUH�GH� O
,QWpULHXU��$YHF�j� OD�PDQ°XYUH�VRQ�FRXSH�MDUUHW�� OH�GpSXWp
-XOLHQ�'UD\�� TXL� Q
DSSUpFLH� JXqUH� VRQ� YRLVLQ� GH� O
(VVRQQH� G
DXWDQW� TX
LO� D
UrYp�� XQ� WHPSV�� GX� IDXWHXLO� GH� O
,QWpULHXU��'UD\� YD� FRUQDTXHU� DYHF� ]qOH� OH
MHXQH�DPELWLHX[��OXL�VRXIIODQW��SDU�H[HPSOH��O
LGpH�G
XQ�WLFNHW�DYHF�+ROODQGH�
/H� SRXODLQ� VH� VHQW� SRXVVHU� GHV� DLOHV� HW�� FRXS� VXU� FRXS�� TXLWWH� OH
JRXYHUQHPHQW�SXLV�VH�GpFODUH�FDQGLGDW�j�OD�SUpVLGHQWLHOOH��OH����QRYHPEUH
������7URXEODQWH�FRwQFLGHQFH��FH�MRXU�Oj��-HDQ�'DXELJQ\��O
DQFLHQ�GLUHFWHXU
GH�FDELQHW�GH�9DOOV�j�%HDXYDX��HVW�SODFp�HQ�JDUGH�j�YXH�SRXU�IUDXGH�ILVFDOH�
3RXUTXRL� GRQF� OH� SDUTXHW� GH� 3DULV�� TXL� DYDLW� RXYHUW� HQ� DR�W� XQH� HQTXrWH
SUpOLPLQDLUH��GpFOHQFKH�W�LO�XQH�JDUGH�j�YXH�GX�SUpIHW�DX�PRPHQW�R��9DOOV
VH� SUpSDUH� j� VH� GpFODUHU� pJDOHPHQW� FDQGLGDWௗ"� 8Q� DXWUH� GpWDLO� QRXUULW� OD
SDUDQRwD�GH�9DOOV�HW�GHV�VLHQV� �� OD�SODLQWH�FRQWUH� OH�SUpIHW�'DXELJQ\�D�pWp
GpSRVpH�SDU�%HUF\�GRQW�OH�SDWURQ��0LFKHO�6DSLQ��HVW�O
DPL�GX�3UpVLGHQW��/H
PrPH� KRPPH� TXH�0DFURQ� VRXSoRQQDLW� GpMj� G
rWUH� j� O
RULJLQH� GH� OD� IXLWH

��



GDQV�OD�SUHVVH�GH�VHV�GpPrOpV�DYHF�OH�ILVF�TXL�OXL�UHSURFKDLW�G
DYRLU�PLQRUp
VRQ�SDWULPRLQH�LPPRELOLHU�DILQ�GH�QH�SDV�ILJXUHU�GDQV�OD�OLVWH�GHV�DVVXMHWWLV
j�O
,6)���
6RXV� OH� TXLQTXHQQDW� +ROODQGH�� OD� SDUDQRwD� HVW� DVVXUpPHQW� XQH� PDODGLH

FRQWDJLHXVH��'HSXLV�TX
$UQDXG�0RQWHERXUJ�UrYH�WRXW�KDXW�GH�O
eO\VpH��LO�QH
FRPPXQLTXH�SOXV�TXH�VXU�7HOHJUDP��OD�PHVVDJHULH�FU\SWpH�FHQVpH�pFKDSSHU
DX[� JUDQGHV� RUHLOOHV�� /H� JDJQDQW� GH� OD� SULPDLUH��%HQRvW�+DPRQ�� XWLOLVH� OH
PrPH� FLUFXLW�� /
KRPPH� GX� 5HGUHVVHPHQW� SURGXFWLI� UHGRXWH� XQ� FRXS� GH
-DUQDF�GH�)UDQoRLV�+ROODQGH��0RQWHERXUJ� VDLW� TX
HQ�SROLWLTXH� OD� SLqFH� VH
MRXH�HQ�SDUWLH�j� O
DUULqUH�VFqQH�� Oj�R��°XYUHQW� OHV�RIILFLQHV��3RXU� O
DLGHU�j
SDUHU� OHV� FRXSV�� LO� DXUDLW� SX� FRPSWHU� VXU� XQ� KRPPH� GH� O
RPEUH�� XQ� DPL�
DQFLHQ�DJHQW�GH�OD�'*6(�TXL�D�IDLW�XQH�GHX[LqPH�FDUULqUH�GDQV�O
LQWHOOLJHQFH
pFRQRPLTXH��0DLV�3LHUUH�$QWRLQH�/RUHQ]L��TXL�HVW�SDU�DLOOHXUV�XQ�SURFKH�GH
6TXDUFLQL�� O
DQFLHQ�SDWURQ�GH� OD�'&5,� VRXV�1LFRODV�6DUNR]\�� HVW� OXL� DXVVL
YLVp�SDU�XQH�HQTXrWH�MXGLFLDLUH�LQLWLpH�SDU�7UDFILQ��GRXEOpH�G
XQ�©ௗWUDYDLOௗª
GRQW�FHUWDLQV�DVVXUHQW�TX
LO�D�pWp�FRPPDQGp�SDU�OH�SXLVVDQW�%HUQDUG�%DMROHW�
SURFKH�GH�)DQoRLV�+ROODQGH�
'DQV� OD� PpQDJHULH� GX� 36�� LO� Q
\� D� SDV� TXH� O
pOpSKDQWHDX�0RQWHERXUJ� j

UHJDUGHU�DYHF�LQTXLpWXGH�GX�F{Wp�GX�&KkWHDX��/
pOpSKDQW�)DELXV�VH�GHPDQGH�
OXL�� VL� )UDQoRLV� +ROODQGH� Q
D� SDV� XQ� WDQWLQHW� j� YRLU� DYHF� OHV� PDOKHXUV
MXGLFLDLUHV� TXL� V
DEDWWHQW� VXU� VRQ� ILOV�� 7KRPDV�� 3OXV� HQFRUH� TXH� 0DQXHO
9DOOV�� /DXUHQW� )DELXV� HVW� KRQQL� SDU� +ROODQGH�� TXL� VDLW� TX
LO� OXL� GRLW� OH
VREULTXHW�GH�©ௗ)UDLVH�GHV�%RLVௗª��/H����MDQYLHU�������DX�PRPHQW�PrPH�R�
LO� FO{WXUH� WULRPSKDOHPHQW� OD� &23��� TX
LO� D� SUpVLGpH�� VRQ� ILOV� HVW� PLV� HQ
H[DPHQ�SRXU�©ௗIDX[��HVFURTXHULH�HW�EODQFKLPHQWௗª��FRPPH�VL�TXHOTX
XQ�DYDLW
YRXOX�JkFKHU�OD�IrWH��/D�JUHQDGH�DYDLW�pWp�GpJRXSLOOpH�GHX[�DQV�SOXV�W{W�VXLWH
j�XQH�SODLQWH�GH�VD�EDQTXH�FDU�FH� MRXHXU� LQYpWpUp�DYDLW�SURGXLW�XQ� IDX[�H�
PDLO�SRXU�GpEORTXHU�XQ�FUpGLW�GH� MHX�DX�*UDQG�&DVLQR�GH�/D�0DPRXQLD�j
0DUUDNHFK�� ©ௗ7DQW� TXH� /DXUHQW� )DELXV� pWDLW� XWLOH� j� +ROODQGH� DX� 4XDL
G
2UVD\��OHV�GRVVLHUV�MXGLFLDLUHV�GX�ILOV�RQW�pWUDQJHPHQW�PLMRWp�j�IHX[�GRX[�
SXLV� TXDQG� LO� D� pWp� VXU� OH� GpSDUW� DSUqV� DYRLU� ERXFOp� OD� &23��� WRXW� V
HVW
DFFpOpUpௗª��DQDO\VH�XQ�IOLF�GH�OD�3- ����8QH�FKRVH�HVW�V�UH���GHSXLV�TX
LO�HVW
SUpVLGHQW�GX�&RQVHLO�FRQVWLWXWLRQQHO��OH�IHX�MXGLFLDLUH�D�pWp�UDOOXPp�FRQWUH�OH
ILVWRQ��/HV�SROLFLHUV�RQW�UHPLV�OH�FRXYHUW�VXU�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV
7KRPDV�)DELXV�D�DFKHWp��GpEXW�������XQ�DSSDUWHPHQW�SDULVLHQ�j���PLOOLRQV
G
HXURV�� 6RLW� GHX[� IRLV� OH� SDWULPRLQH� GpFODUp� GH� VRQ� SqUH�� 3RXU� DUULYHU� j
OHXUV�ILQV��OHV�HQTXrWHXUV�RQW�XQ�WHPSV�WHQWp�GH�WLUHU�XQ�ILO�TXL�GpSDVVDLW�VXU
OH� F{Wp�� HQ� V
LQWpUHVVDQW� DX[� FKHYDX[�GH� FRXUVH� GH� OD� YHQGHXVH� GX� IDPHX[
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DSSDUWHPHQW�� 8QH� KLVWRLUH� TXL� DXUDLW� DLQVL� pWp� ©ௗUKDELOOpHௗª� DYHF�� j� OD
PDQ°XYUH��OH�FRPPDQGDQW�GHV�&RXUVHV�HW�-HX[�TXL�©ௗSLORWHௗª�DXVVL�O
HQTXrWH
VXU�OH�FHUFOH�&DGHW��FHOOH�Oj�PrPH�TXL�HPEDUUDVVH�OH�GLUHFWHXU�GH�FDELQHW�GH
9DOOV���
�
'HUULqUH� FHV� HQQXLV� j� UpSpWLWLRQ� TXL� FLEOHQW� OHV� SULQFLSDX[� ULYDX[� GX

3UpVLGHQW� VRUWDQW�� GLIILFLOH� GH� QH� SDV� YRLU� OD� SDWWH� GH� +ROODQGH�� 0DLV� OH
SULQFLSDO�LQWpUHVVp�V
HQ�GpIHQG���MDPDLV��MXUH�W�LO�j�TXL�YHXW�O
HQWHQGUH��LO�Q
D
GRQQp� O
RUGUH� GH� PRQWHU� GHV� RSpUDWLRQV� GH� GpVWDELOLVDWLRQ�� '
DLOOHXUV�
DYDQFH�W�LO�SRXU�SUHXYH��SHUVRQQH�Q
HQ�WURXYHUD�OD�PRLQGUH�WUDFH�
&H�TXL�HVW�FHUWDLQ��F
HVW�TXH�+ROODQGH�HVW�j�FHUWDLQV�pJDUGV�XQ�UHGRXWDEOH

WDFWLFLHQ�� ,O� D� VX�� WRXW� DX� ORQJ�GH� VD� FDUULqUH�� DYRLU� XQ�RX�SOXVLHXUV� FRXSV
G
DYDQFH� VXU� VHV� DGYHUVDLUHV�� (W�� HQ� PrPH� WHPSV�� EpQpILFLHU� G
XQH
LQFUR\DEOH� EDUDND��0DLV� O
H[FqV� GH� FRQILDQFH� HVW�PDXYDLV� FRQVHLOOHU�� 6HV
PXOWLSOHV�FRQILGHQFHV�GLVWLOOpHV�j�XQH�ERQQH�GHPL�GRX]DLQH�GH�MRXUQDOLVWHV�
FHQVpHV� OH� PHWWUH� VXU� RUELWH� SRXU� XQ� VHFRQG� PDQGDW�� O
RQW� GpILQLWLYHPHQW
FORXp�DX�VRO��(W�FHOD��DXFXQ�IOLF�QL�DXFXQ�HVSLRQ�Q
D�VX�OH�SUpYHQLU�
�

��� 'DYLG� /H� %DLOO\� HW� &DUROLQH� 0LFKHO�� ©ௗ$QQH� *UDYRLQ� �� OH� GU{OH� G
RUFKHVWUH� GH
0DGDPH�9DOOVௗª��/
2EV�����PDUV������
��� )DEULFH� $UIL�� ©ௗ/H� FRPSWH� VXLVVH� GX� PLQLVWUH� GX� %XGJHW� -pU{PH� &DKX]DFௗª�

0HGLDSDUW��GpFHPEUH������
���(QWUHWLHQ�GX���DR�W������
���(QWUHWLHQ�GX����MXLQ������
���*pUDUG�'DYHW�HW�)DEULFH�/KRPPH��©ࣟ8Q�SUpVLGHQW�QH�GHYUDLW�SDV�GLUH�oD���ࣟª�/HV

VHFUHWV�G
XQ�TXLQTXHQQDW��6WRFN�������
���'H�&KULVWLDQ�&KHVQRW�HW�*HRUJHV�0DOEUXQRW��SXEOLp�FKH]�0LFKHO�/DIRQ�
���/LUH�OH�FKDSLWUH�©ௗ/
DXWUH�HVSLRQ�GX�3UpVLGHQWௗª�
���/LUH�OH�FKDSLWUH�©ௗ$X���H�GHVVRXVௗª�
���/LUH�OH�FKDSLWUH�©ௗ/H�5DVSRXWLQH�GH�O
,QWpULHXUௗª�
����(QWUHWLHQ�GX����GpFHPEUH������

��
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�

�

�

/H�5DVSRXWLQH�GH�O
,QWpULHXU

©ௗ7X� VDLV�� 0DQXHO�� RQ� HVW� HQ� ������ MH� VXLV� OH� JpQpUDO� GH� *DXOOH�� QRXV
VRPPHV�HQ� WUDLQ�GH�YLYUH�XQH�SpULRGH� UpYROXWLRQQDLUH�� F
HVW� OH�PRPHQW�GH
PHWWUH�WRXV�OHV�WDOHQWV�DX�JRXYHUQHPHQW�ௗª
&
HVW� SDU� FHV� PRWV� TXH�� GDQV� OHV� MRXUV� VXLYDQW� VRQ� DUULYpH� j� O
eO\VpH�

1LFRODV�6DUNR]\��HQFRUH�HQILpYUp�SDU�VD�YLFWRLUH��SURSRVH�j�0DQXHO�9DOOV
GH�GHYHQLU� VRQ�PLQLVWUH�GH� O
,QWpULHXU��8Q�KRPPH��j� OD� IRLV�pQLJPDWLTXH�HW
SXEOLF�� D� VRXIIOp�FHWWH� LGpH� VXUSUHQDQWH�DX�QRXYHDX�FKHI�GH� O
eWDW��&
HVW� OH
SDUUDLQ� GX� GHX[LqPH� ILOV� GH� 9DOOV�� VRQ� DPL� G
DGROHVFHQFH�� GHYHQX� OH
FULPLQRORJXH�DWWLWUp�GH�6DUNR]\��FRQVHLOOHU�RPQLSRWHQW�SRXU�OHV�TXHVWLRQV�GH
VpFXULWp�HW�GH�GpOLQTXDQFH�
&HOD� IDLW� EHOOH� OXUHWWH� TX
$ODLQ� %DXHU� FRQQDvW� 1LFRODV� 6DUNR]\�� /HXU

SUHPLqUH�UHQFRQWUH�GDWH�GH�������&HOXL�TXL�HVW�DORUV�PDLUH�GH�1HXLOO\�VXU�
6HLQH� VH� SUpSDUH� SRXU� OD� 3ODFH�%HDXYDX�� OH� SRUWHIHXLOOH� TXH�&KLUDF� OXL� D
SURPLV��,O�D�FRQYLp�j�GpMHXQHU�GDQV�VHV�DSSDUWHPHQWV�GH�O
vOH�GH�OD�-DWWH�XQ
GHV� DUWLVDQV� GX� YLUDJH� VpFXULWDLUH� GH� OD� JDXFKH�� %DXHU�� ©ௗ6RQ� HQWRXUDJH
P
DYDLW� SUpYHQX� �� OH� UHSDV� QH� GXUHUD� SDV� SOXV� GH� TXLQ]H� PLQXWHV�� QH� OH
SUHQH]� SDV�PDO�� LO� QH� YD� SDV�PDQJHU� OD�PrPH� FKRVH� TXH� YRXV��PDLV� F
HVW
QRUPDOௗ�� HW� LO� QH� YD� SDV� YRXV� pFRXWHU��PDLV� oD� QH� IDLW� ULHQ�� LO� HVW� WRXMRXUV
FRPPH� oD�� 2Q� HVW� UHVWpV� XQH� KHXUH� TXLQ]H� HQVHPEOH�� 6HV� FRQVHLOOHUV�
LQWULJXpV� SDU� OD� GXUpH� LQKDELWXHOOH� GH� O
HQWUHWLHQ�� SDVVDLHQW� XQH� WrWH
UpJXOLqUHPHQW�SRXU�YRLU�VL�WRXW�DOODLW�ELHQ���ௗª��VH�VRXYLHQW�OH�FULPLQRORJXH�
TXL�QRXV� D�GRQQp� UHQGH]�YRXV� j� O
KHXUH�GX� WKp� DX�EDU�GH� O
K{WHO�%ULVWRO�� j
GHX[�SDV�GX�PLQLVWqUH�GH�O
,QWpULHXU���
&HWWH�UHQFRQWUH�PDUTXH�OH�GpEXW�G
XQH�LG\OOH��'XUDQW�XQH�GpFHQQLH��%DXHU

YD�PXUPXUHU�j�O
RUHLOOH�GX�PLQLVWUH�GH�O
,QWpULHXU��SXLV�GX�SUpVLGHQW�6DUNR]\�
3ODFp� j� OD� WrWH� GH� O
2EVHUYDWRLUH� QDWLRQDO� GH� OD� GpOLQTXDQFH�� LO� GHYLHQW� OH
©ௗ0RQVLHXU� &KLIIUHVௗª� GH� OD� 3ODFH� %HDXYDX�� &
HVW� OXL� TXL� LPSULPH� FHWWH
PDUTXH�GH�IDEULTXH�WDQW�GpFULpH�GH�OD�SROLWLTXH�VpFXULWDLUH�GH�6DUNR]\���OH

��



SLORWDJH� GH� OD� SROLFH� SDU� OHV� VWDWLVWLTXHV�� /D� V\PELRVH� HQWUH� OHV� GHX[
KRPPHV� HVW� WHOOH� TX
DSUqV� OH� UHIXV� GH� 9DOOV� G
HQWUHU� DX� JRXYHUQHPHQW�
6DUNR]\� VRQJH�PrPH�XQ� WHPSV� j� IDLUH� GH�%DXHU� VRQ� VHFUpWDLUH� G
eWDW� j� OD
6pFXULWp�� ([DVSpUp� SDU� VD� PLQLVWUH� GH� O
,QWpULHXU�� LO� UHPSODFHUDLW� ELHQ� OD
FKLUDTXLHQQH�0LFKqOH�$OOLRW�0DULH�SDU�VD�IDYRULWH�GX�PRPHQW�5DFKLGD�'DWL�
IODQTXpH�GH�VRQ�FULPLQRORJXH�SUpIpUp��/H�SUpWH[WH�HVW�WRXW�WURXYp���OD�JHVWLRQ
FDODPLWHXVH� GHV� GHX[� QXLWV� G
pPHXWHV� j� 9LOOLHUV�OH�%HO�� ©ௗ-
DL� ORQJWHPSV
KpVLWp� DYDQW� GH� GpFOLQHU� O
RIIUH�� PDLV� MH� Q
DL� SDV� UHJUHWWp� PRQ� FKRL[� XQH
VHFRQGHௗª�� FRQILH� DXMRXUG
KXL� O
LQWpUHVVp�� $ODLQ� %DXHU� D� WRXMRXUV� SUpIpUp
O
RPEUH�j�OD�OXPLqUH��/j�R�� LO�H[FHOOH��F
HVW�HQ�FRXOLVVHV��&
HVW�DLQVL�TX
HQ
������ LO� VXVXUUH� SRXU� OH� SRVWH� FOHI� GH� OD� 3ODFH� %HDXYDX� OH� QRP� GH� VRQ
SRXODLQ�0DQXHO�9DOOV�� HW� TX
HQ� ������ LO� SDUYLHQW� HQILQ� j� O
DVVHRLU� GDQV� OH
IDXWHXLO�

5HQGH]�YRXV�SRXU�LQLWLpV

3OXV� TXH� MDPDLV� LO� VHUD� OH� FRQVHLOOHU� VDQV� WLWUH�� ©ௗOH� 5DVSRXWLQH� GH
O
,QWpULHXUௗª��$ORUV� TX
DYHF� 6DUNR]\�� LO� GLVSRVDLW� GH� VRQ� URQG� GH� VHUYLHWWH
SODFH� %HDXYDX�� DYHF� 9DOOV�� LO� GHYLHQW� OH� YLVLWHXU� GX� VRLU�� OH� FRQVXOWDQW
RFFXOWH��'LIILFLOH�SRXU�XQ�PLQLVWUH�GH�+ROODQGH�GH�V
DIILFKHU�SXEOLTXHPHQW
DYHF� XQ� %DXHU� GpVRUPDLV� TXDOLILp� GH� ©ௗVDUNR]\VWHௗª� SDU� OHV�PpGLDV�� 3RXU
9DOOV�� VRQ� DPL� GH� WUHQWH� DQV� VHQW� XQ� SHX� WURS� OH� VRXIUH�� %DXHU� SUHQG� OHV
GHYDQWV��¬�SHLQH�VRQ�DPL�HQGRVVH�W�LO�O
XQLIRUPH�GX�SUHPLHU�IOLF�GH�)UDQFH
TX
LO� GpPLVVLRQQH� GH� OD� SUpVLGHQFH� GH� O
2EVHUYDWRLUH� GH� OD� GpOLQTXDQFH�
©ௗ-
DL�GLW�j�0DQXHO�TXH�PRL�j�FH�SRVWH��FH�VHUDLW�LQWHQDEOH��,O�pWDLW�VRXODJp�
UDFRQWH�OH�FULPLQRORJXH��TXL�SUpFLVH�DYHF�JRXUPDQGLVH���LOV�RQW�PLV�XQ�DQ�j
PH� WURXYHU�XQ� UHPSODoDQW�SRXU� ILQLU�SDU�SUHQGUH�PRQ�YLFH�SUpVLGHQW��DYHF
TXL�MH�WUDYDLOODLV�GHSXLV�YLQJW�FLQT�DQV���ௗª
4XRL� TX
LO� HQ� VRLW�� 6DUNR]\� DXUD� GpWHLQW� VXU� 9DOOV�� HW� VL� VHV� HQQHPLV� OH

TXDOLILHQW�GH�©ௗ6DUNR]\�GH�JDXFKHௗª��F
HVW�ELHQ�j�FDXVH�GX�WHLQWXULHU�%DXHU�
©ௗ&RPPH� PLQLVWUHV� GH� O
,QWpULHXU�� 6DUNR]\� HW� 0DQXHO� RQW� GHV� SRLQWV
FRPPXQV��SODLGH�$ODLQ�%DXHU�HQWUH�GHX[�JRUJpHV�GH�&RFD�OLJKW��'X�PRLQV�OH
6DUNR]\����6DUNR]\���D�IDLW�GX�&OHPHQFHDX�ௗª
¬� OD� 3ODFH� %HDXYDX�� %DXHU� VHUD� SRXU� VRQ� DPL� XQ� GLVFUHW� HW� HIILFDFH

RXYUHXU�GH�SRUWHV��,O�IDXW�GLUH�TX
LO�GLVSRVH�j�VRQ�WURXVVHDX�GH�OD�FOHI�WURLV
SRLQWV��YpULWDEOH�SDVVH�SDUWRXW�GDQV�FH�PLQLVWqUH��/HV�SROLFLHUV�VRQW�DWWLUpV
SDU� OHV� OXPLqUHV� GHV� WHPSOHV� IUDQFV�PDoRQV� WHOOHV� OHV� OXFLROHV� SDU� OHV
ODQWHUQHV��'H�WRXV�OHV�PLQLVWqUHV��F
HVW�OD�3ODFH�%HDXYDX�TXL�FRPSWH�OH�SOXV

��



GH�©ௗIUqUHVௗª��¬�WRXV�OHV�pWDJHV��GDQV�WRXV�OHV�EXUHDX[��HW�G
DXWDQW�SOXV�TX
RQ
JULPSH�GDQV�OD�KLpUDUFKLH��3UqV�GH���ௗௗ��GHV�FRPPLVVDLUHV�VHUDLHQW�PDoRQV�
/D�PDLVRQ�SRXODJD�UHVVHPEOH�j�O
,QGH�DYHF�VHV�FDVWHV��2Q�HVW�GH�OD�33�RX

GX�PLQLVWqUH��GX����RX�GH�OD�'63$3��GH�OD�'*6,�RX�GH�OD�'533��HQ�PrPH
WHPSV�� RQ� DSSDUWLHQW� DX� FODQ� GHV� JDUGLHQV� GH� OD� SDL[�� GHV� RIILFLHUV�� GHV
FRPPLVVDLUHV�� GHV� FRQWU{OHXUV� HW� LQVSHFWHXUV� JpQpUDX[�� GHV� GLUHFWHXUV� RX
GHV�SUpIHWV��VDQV�RXEOLHU�O
pWLTXHWWH�©ௗGH�GURLWHௗª�RX�©ௗGH�JDXFKHௗª��'DQV�FH
PRQGH� K\SHU�FORLVRQQp� R�� O
LQIRUPDWLRQ�� F
HVW� OH� SRXYRLU�� OD� IUDQF�
PDoRQQHULH� SHUPHW� GH� IDLUH� FLUFXOHU� O
LQIR�� (W� SOXV� HQFRUH� ORUVTX
RQ� HVW
PHPEUH�G
XQH�©ௗIUDWHUQHOOHௗª��FHV�DVVRFLDWLRQV� ORL������TXL� UHJURXSHQW�SDU
SURIHVVLRQ�GHV�IUDQFV�PDoRQV�GH�WRXWHV�OHV�REpGLHQFHV��¬�OD�3ODFH�%HDXYDX�
F
HVW� OH�FOXE�/D�5H\QLH�±�GX�QRP�GX�SUHPLHU�©ௗSUpIHWௗª�GH�SROLFH�GH�3DULV
VRXV�/RXLV�;,9�±�TXL�VH�YRLW�UHSURFKHU�GH�WLUHU�OHV�ILFHOOHV�
/RUVTXH�0DQXHO� 9DOOV� LQQRYH� HQ� RUJDQLVDQW� HQ� ����� XQH� FpUpPRQLH� GH

Y°X[� SRXU� OHV� PDoRQV� DX� PLQLVWqUH�� OHV� GLJQLWDLUHV� GHV� REpGLHQFHV
DSSUpFLHQW� FH� JHVWH� LQpGLW�� ,OV� VDYHQW� TX
LOV� SHXYHQW� FRPSWHU� VXU� OH� IUqUH
9DOOV� TXL��PrPH� V
LO� HVW� DXMRXUG
KXL� ©ௗHQ� VRPPHLOௗª�� DXUD� SDVVp� VHL]H� DQV
VRXV� OH�PDLOOHW��&
HVW�HQ�DYULO�������GDQV� OD� ORJH�1L�0DvWUHV�1L�'LHX[�GX
*UDQG�2ULHQW�GH�)UDQFH��TXH�OH�MHXQH�FRQVHLOOHU�GH�0LFKHO�5RFDUG�HVW�LQLWLp�
6L[�DQV�SOXV�WDUG��LO�UHMRLQW�OD�ORJH�/
LQILQL�PDoRQQLTXH�TXH�YLHQW�GH�IRQGHU
VRQ�DPL�$ODLQ�%DXHU��OHTXHO�GHYLHQGUD��DX�GpEXW�GHV�DQQpHV�������OH�JUDQG
PDvWUH�GX�*UDQG�2ULHQW�GH�)UDQFH�
�

8Q�RXYUHXU�GH�SRUWHV

/RUVTXH�9DOOV�SUHQG�VHV�IRQFWLRQV�j�O
,QWpULHXU��OH�IUqUH�%DXHU�OXL�VXVXUUH
OHV� QRPV� GH� SROLFLHUV� GH� FRQILDQFH��PrPH� V
LOV� QH� VRQW� SDV� GHV� ©ௗIUqUHVௗª
DYHF�OHVTXHOV�OH�PLQLVWUH�SRXUUD�WUDYDLOOHU�HQ�RII��(Q�O
RFFXUUHQFH��%HUQDUG
3HWLW��DORUV�QXPpUR�GHX[�GH�OD�3-��ILDEOH�DX[�\HX[�GH�%DXHU�HW�5HQp�%DLOO\�
OH�GLUHFWHXU�GX�UHQVHLJQHPHQW�j�OD�SUpIHFWXUH�GH�SROLFH�GH�3DULV��'H�PrPH
TX
LO�DVVXUH�DYRLU�IDYRULVp�OH�FKRL[�GH�3DWULFN�&DOYDU�SRXU�SUHQGUH�OD�'&5,�
/
H[�JUDQG� PDvWUH� FURLW� XQ� WHPSV� SRXYRLU� SODFHU� VHV� ©ௗIUqUHVௗª� VXU� GHV

FDVHV�FRQWU{OpHV�SDU�OH�&KkWHDX��$SUqV�DYRLU�WRXW�GH�VXLWH�SRVLWLRQQp�'LGLHU
/DOOHPHQW�DX�SRVWH�GH�VHFUpWDLUH�JpQpUDO�GX�PLQLVWqUH�GH�O
,QWpULHXU��XQ�SRVWH
TXL�GRQQH�QRWDPPHQW�OD�PDLQ�VXU�OHV�FDUULqUHV�GX�FRUSV�SUpIHFWRUDO��%DXHU
FDUHVVH�O
LGpH�IROOH�GH�OH�PHWWUH�j�OD�WrWH�GH�OD�3UpIHFWXUH�GH�SROLFH�GH�3DULV�
,O� VH� KHXUWH� DX� YHWR� GH� O
eO\VpH�� ,GHP� ORUVTX
LO� V
HPSORLH� j� IDLUH� QRPPHU
GLUHFWHXU� JpQpUDO� GH� OD� SROLFH� QDWLRQDOH� �'*31��� VRQ� DPL� ePLOH� 3pUH]�
+RPPH�GH� UpVHDX[� V
LO� HQ� HVW�� ©ௗ0LORXௗª�� TXL� GLULJHD� OH� 6\QGLFDW� QDWLRQDO

��



GHV� FRPPLVVDLUHV� GH� SROLFH�� UHVWH� WRXWHIRLV� HQ� WDQW� TXH� SDWURQ� GH� OD
SXLVVDQWH�'LUHFWLRQ�GH� OD�FRRSpUDWLRQ� LQWHUQDWLRQDOH��XQ�FDQDO�HVVHQWLHO�GH
UHPRQWpH�G
LQIRUPDWLRQV�SRXU�9DOOV��©ௗ&RQFHUQDQW�OD�QRPLQDWLRQ�GH�O
DFWXHO
'*31�� -HDQ�0DUF� )DOFRQH�� 0DQXHO� DYDLW� GRQQp� VD� SDUROH� j� $\UDXOW� GH
UHFDVHU� VRQ� FRQVHLOOHU� VpFXULWp�� /HV� GLVFXVVLRQV� RQW� pWp� WHQGXHV�� -
DL
PDLQWHQX�PRQ� SRLQW� GH� YXH�� )DOFRQH� HVW� WUqV� FOLYDQWௗª�� SUpFLVH�%DXHU�� TXL
SUHQG� SODLVLU� j� FKRLVLU� VHV� PRWV� FRPPH� XQ� JDPLQ� VpOHFWLRQQH� XQ� ERQERQ
GDQV�VD�ERvWH�
'HV�IOLFV�IUDQJLQV��%DXHU�HQ�FRPSWH�DXVVL�HQ�6DUNR]LH��/
DFWXHO�VHFUpWDLUH

QDWLRQDO�GHV�5pSXEOLFDLQV�VXU� OHV�TXHVWLRQV�GH�VpFXULWp�HVW�XQ� LQWLPH�TXL�D
IDLW� GH� %DXHU� OH� SDUUDLQ� GH� O
XQ� GH� VHV� FLQT� HQIDQWV�� $YDQW� G
HQWUHU� HQ
SROLWLTXH��OH�IUqUH�%UXQR�%HVFKL]]D�D�ORQJWHPSV�GLULJp�OH�V\QGLFDW�6\QHUJLH�
2IILFLHUV�� (VW�FH� FHWWH� ©ௗSURWHFWLRQௗª� TXL� D� SHUPLV� DSUqV� O
DOWHUQDQFH� j� FH
FRPPDQGDQW�QRPPp�VRXV�SUpIHW�SDU�6DUNR]\�GH�FRQVHUYHU�SHQGDQW�GHX[�DQV
XQ�EXUHDX�SODFH�%HDXYDXௗ"�8Q�SULYLOqJH�TXL�QH�OXL�VHUD�UHWLUp��SDU�OD�JDXFKH�
TX
XQH�IRLV�pOX�PDLUH�G
$XOQD\�VRXV�%RLV��/D�UXPHXU�FRXUW�DXVVL�TX
XQ�DXWUH
6DUNRER\�� TXL� OXL� Q
HVW� SDV� IUDQF�PDoRQ�� D� pWp� XQ� WHPSV� ©ௗSURWpJpௗª� SDU
%DXHU�� $YHF� O
DUULYpH� GH� +ROODQGH�� OH� SDWURQ� GH� OD� SROLFH� )UpGpULF
3pFKHQDUG�QH�IDLW�SDV�WRXW�GH�VXLWH�OHV�IUDLV�GH�O
DOWHUQDQFH��'XUDQW�GL[�KXLW
PRLV�� LO� GHYLHQW� GpOpJXp� PLQLVWpULHO� GH� OD� VpFXULWp� URXWLqUH�� 8QH
ELHQYHLOODQFH� TXL� SHXW� V
H[SOLTXHU� �� ORUVTXH� 3pFKHQDUG� pWDLW� '*31�� LO� D
UHQGX�VHUYLFH�j�$ODLQ�%DXHU�HQ�VDXYDQW�XQ�GH�VHV�SURWpJpV�

8Q�EXVLQHVVPDQ�GH�JDXFKH

2XWUH�OD�IUDQF�PDoRQQHULH��%DXHU�HW�9DOOV�RQW�HQ�FRPPXQ�G
DYRLU�HIIHFWXp
OHXUV�FODVVHV�SROLWLTXHV�JUkFH�j�0LFKHO�5RFDUG��/
H[�PLQLVWUH�GH�O
,QWpULHXU
VH�SUpWHQG�O
KpULWLHU�GX�VRFLDO�GpPRFUDWH��&H�Q
HVW�G
DLOOHXUV�SDV�XQ�KDVDUG
V
LO�D�DPHQp�GDQV�VHV�EDJDJHV�GH�%HDXYDX�j�0DWLJQRQ�O
DQFLHQ�FKHI�GH�FDE

GH�5RFDUG�GHYHQX�VRQ�FRQVHLOOHU�VSpFLDO�� OH� WUqV� ILGqOH�<YHV�&ROPRX��SDU
DLOOHXUV�PHPEUH�GX�*UDQG�2ULHQW�GH�)UDQFH�
¬�OD�IDF�GH�7ROELDF��LOV�VRQW�WURLV�MHXQHV�URFDUGLHQV�LQVpSDUDEOHV��DWWLVDQW

OD� UpYROWH� FRQWUH� OD� ORL� 'HYDTXHW� VXU� O
8QLYHUVLWp�� 9DOOV� HQ� DJLWDWHXU
G
DPSKL�� %DXHU� TXL� DUURQGLW� OHV� DQJOHV� DYHF� OHV� 5*� GH� OD� 3UpIHFWXUH� GH
SROLFH�HW�6WpSKDQH�)RXNV��OH�IXWXU�SDWURQ�GH�+DYDV�:RUOG:LGH�TXL�V
LQLWLH�j
OD�FRPPXQLFDWLRQ�SROLWLTXH�
/H� ��PDL� ������ OD� YHLOOH� GX� VHFRQG� WRXU� GH� O
pOHFWLRQ� SUpVLGHQWLHOOH�� OHV

WURLV� DPLV� IrWHQW� OHXUV� WURLV� IRLV� FLQTXDQWH� DQV�� DX� 'URXDQW�� OH� UHVWDXUDQW

��



SDULVLHQ�� HQWUH� 3DODLV�5R\DO� HW� 2SpUD�� R�� FKDTXH� DQQpH� OH� *RQFRXUW� HVW
GpFHUQp��)LQH�JXHXOH��$ODLQ�%DXHU�VDYRXUH�DYHF�G
DXWDQW�SOXV�GH�SODLVLU�VRQ
JkWHDX� SUpIpUp� ±� OH� IUDLVLHU� ±� TXH� OH� OHQGHPDLQ�� VL� +ROODQGH� O
HPSRUWH
FRPPH� DWWHQGX�� 0DQXHO� VHUD� PLQLVWUH� GH� O
,QWpULHXU�� /H� WURLVLqPH� ODUURQ�
6WpSKDQH�)RXNV�� Q
HVW� JXqUH� DSSUpFLp� SDU� OH� IXWXU� FKHI� GH� O
eWDW��+ROODQGH
FRQVLGqUH�OHV�FRPPXQLFDQWV�FRPPH�GHV�YHQGHXUV�GH�OHVVLYH�
&RPPH� VHV� GHX[� DXWUHV� DPLV�� )RXNV� D� G
DLOOHXUV� EHDXFRXS� PLVp� VXU

'RPLQLTXH�6WUDXVV�.DKQ��PDLV�O
DIIDLUH�GX�6RILWHO�D�IDLW�H[SORVHU�HQ�YRO�VHV
HVSRLUV��/D�VSHFWDFXODLUH�DUUHVWDWLRQ�j�1HZ�<RUN�GX�IDYRUL�GHV�VRQGDJHV�D
OLEpUp�OD�YRLH�j�)UDQoRLV�+ROODQGH��DORUV�SDWURQ�GX�36��OXL�ODLVVDQW�OH�WHPSV
GH�VH�SUpSDUHU�SRXU�OD�SULPDLUH�VRFLDOLVWH��4XDQW�DX�SODQ�LQLWLDO�GH�6DUNR]\�
LO�D�pFKRXp���HQ�WRXWH�GLVFUpWLRQ��XQ�JURXSH�GH�IOLFV�DYDLW�FRQGXLW�XQH�HQTXrWH
VXU�OHV�VRLUpHV�FRTXLQHV�GH�'6.��ILQDQFpHV�SDU�XQ�DPL�HQWUHSUHQHXU��GX�F{Wp
GH� /LOOH�� /
DIIDLUH� GX� &DUOWRQ� DXUDLW� G�� H[SORVHU� MXVWH� DX� PRPHQW� GH� OD
SULPDLUH�� GLVTXDOLILDQW� '6.� PDLV� DXVVL� WRXW� OH� 36�� /DV�� OHV� pFDUWV� GX
GLUHFWHXU�GX�)0,�DYHF�XQH�IHPPH�GH�FKDPEUH�GDQV�XQ�K{WHO�QHZ�\RUNDLV�RQW
FRQWUDULp�OHV�HVSRLUV�GH�6DUNR]\��/D�FKXWH�SUpFLSLWpH�GH�'6.�SURYRTXH�GHV
ODUPHV�GH�FURFRGLOH�FKH]�$ODLQ�%DXHU�TXL�DXUDLW�pWp� WHQX�LQIRUPp�TXDVL�HQ
WHPSV� UpHO� SDU� ePLOH� 3pUH]�� OH� UHVSRQVDEOH� GH� OD� FRRSpUDWLRQ� SROLFLqUH
LQWHUQDWLRQDOH��/XL�PrPH�HQ�FRQWDFW�SHUPDQHQW�DYHF�O
RIILFLHU�GH�OLDLVRQ�GH
OD�'&,��HQ�SRVWH�DX[�eWDWV�8QLV��8QH�YUDLH�FKDvQH�GH�O
DPLWLp���
/H�IDLW�G
DYRLU�VRQ�FRSDLQ�GH�IDF�j�%HDXYDX��SXLV�j�0DWLJQRQ��QH�SHXW�TXH

VHUYLU� OHV� DIIDLUHV� GH� %DXHU�� &DU� O
DQFLHQ� JUDQG� PDvWUH� HVW� DXVVL� XQ
EXVLQHVVPDQ�� ,O�D�G
DERUG�SURVSpUp�HQ�YHQGDQW�GHV�DXGLWV� VpFXULWp�DYHF�VD
VRFLpWp�$%�&RQVXOWLQJ��'DQV�OHV�DQQpHV�������TXDQG�LO�IDFWXUH�VHV�UDSSRUWV
DX[�PDLUHV�GH�EDQOLHXH�RX�GH�SURYLQFH��%DXHU�GLVSRVH�G
XQH�ERQQH�VRXUFH
SRXU� OHV� DOLPHQWHU� HQ� VWDWLVWLTXHV�� HQ� OD� SHUVRQQH� GX� SUpIHW� GH� SROLFH
3KLOLSSH�0DVVRQL�� TX
LO� D� FRQQX� DX�PRPHQW� GH� OD� ORL� 'HYDTXHW�� ORUVTX
LO
GLULJHDLW� OHV�5*��/HV�PDXYDLVHV� ODQJXHV�DMRXWHQW�TXH�G
XQH�PXQLFLSDOLWp� j
O
DXWUH��%DXHU�YHQG�OD�PrPH�VRXSH��©ௗ6XU�OHV�TXHVWLRQV�GH�VpFXULWp�� MH�VXLV
GHYHQX� OH� UpIpUHQW�� HW� YHQDQW� GH� OD� JDXFKH�� M
DL� XQH� GRXEOH� OpJLWLPLWp�
M
DVVXPH�OH�JRXUGLQ�HW�OH�FHUYHDXௗª��VH�MXVWLILH�W�LO ���(Q�������$%�&RQVXOWLQJ
D�IHUPp�SRXU�GHYHQLU�$%�&RQVHLO��XQH�6$5/�TXL�IDLW�GDQV�O
DXGLW�GH�VpFXULWp
HW� OD� JHVWLRQ� GH� FULVH� SRXU� OHV� JUDQGHV� HQWUHSULVHV�� ¬� FRPPHQFHU� SDU
$LUEXV�
(Q� ������ ORUV� G
XQ� VDORQ� DpURQDXWLTXH�� -HDQ�&ODXGH� *D\VVRW� PLQLVWUH

FRPPXQLVWH�GHV�7UDQVSRUWV�HW�©ௗJUDQG�FRSDLQௗª�GH�%DXHU��OH�SUpVHQWH�j�-HDQ�
/XF� /DJDUGqUH�� OH� SDWURQ� GX� JURXSH� pSRQ\PH� LPPpGLDWHPHQW� VpGXLW�� /H

��



OHQGHPDLQ� PDWLQ�� %DXHU� D� UHQGH]�YRXV� GDQV� OHV� ORFDX[� GH� O
DYLRQQHXU�
/
LG\OOH�DYHF�$LUEXV�GXUH�WRXMRXUV��'HUULqUH�RQW�VXLYL�(')��7RWDO��/DIDUJH�
$FFRU�� OD� 61&)�RX�HQFRUH�5HQDXOW���� HQ� WRXW�� XQH� WUHQWDLQH� GH� FOLHQWV� DX[
FKLIIUHV� G
DIIDLUHV� LPSUHVVLRQQDQWV�� ©ௗ'DQV� OD� WrWH� GHV� GLULJHDQWV� GH� FHV
JUDQGHV�VRFLpWpV��VLJQHU�XQ�FRQWUDW�DYHF�%DXHU��F
HVW�LQYHVWLU�VXU�O
DYHQLUௗª�
WpPRLJQH�XQ�KDXW�FDGUH��G
XQ�JURXSH�IUDQoDLV��0DLV�%DXHU�QH�VH�FRQWHQWH�SDV
GH� O
+H[DJRQH��'HYHQX� FRQVXOWDQW� JOREH�WURWWHU� HQ� VpFXULWp��$%�SDVVH� VRQ
WHPSV�HQWUH�OD�&KLQH�HW�OHV�eWDWV�8QLV�R��LO�FRQVHLOOH�QRWDPPHQW�OD�SROLFH�GH
1HZ�<RUN�

'H�JR�W�HW�G
DUJHQW

/D� UpXVVLWH�G
$ODLQ�%DXHU� HW� VD� IRUWXQH� VXSSRVpH� IRQW�GHV� HQYLHX[��(OOHV
LQWULJXHQW�DXVVL��-XVTX
DX�SOXV�KDXW�QLYHDX�GH�O
eWDW��3RXU�OHYHU�OH�GRXWH�VXU
GHV� OLHQV� VXSSRVpV�GH�%DXHU�DYHF� OD�&,$�� OD�'*6(�V
HVW� LQWpUHVVpH�j� VRQ
SDWULPRLQH��QRWDPPHQW�j�VD�SURSULpWp�GDQV�OH�&RORUDGR��/H�&KkWHDX�HQ�HVW
FRQYDLQFX� �� %DXHU� SRXUUDLW� rWUH� XQ� GHV� DUJHQWLHUV� GH� OD� FDPSDJQH
SUpVLGHQWLHOOH� GH� 9DOOV�� ©ௗ&URLUH� TXH� O
RQ� SHXW� PHQHU� XQH� FDPSDJQH
SUpVLGHQWLHOOH��GDQV�OD�OLPLWH�GHV����PLOOLRQV�G
HXURV�IL[pV�SDU�OD�ORL��F
HVW
XQH� SODLVDQWHULHௗ�� UHFRQQDvW� XQ� SDUOHPHQWDLUH� IDPLOLHU� GHV� DUULqUH�FXLVLQHV
GH�OD�SROLWLTXH�R��O
RQ�IDLW�FKDXIIHU�OD�PDUPLWH��,O�IDXW�GH�O
DUJHQW��EHDXFRXS
G
DUJHQW��&HUWDLQV�HQ�FROOHFWHQW�SRXU�TXH�G
DXWUHV�HQ�GpSHQVHQW��/D�PHLOOHXUH
IDoRQ�GH�FRXSHU�OHV�DLOHV�G
XQ�DGYHUVDLUH�SROLWLTXH�HVW�GH�V
DWWDTXHU�j�FHOXL
GRQW�RQ�SHQVH�TX
LO�WLHQW�OH�SRUWH�PRQQDLH�ௗª
&H� QH� VHUDLW� GRQF� SDV� XQ� KDVDUG� VL� OH� SDUTXHW� QDWLRQDO� ILQDQFLHU� V
HVW

VRXGDLQ�LQWpUHVVp�DX�EXVLQHVV�GH�O
DPL�GH�WUHQWH�DQV�GH�9DOOV��(Q�GpFHPEUH
������ OD� 'LUHFWLRQ� FHQWUDOH� GH� OD� SROLFH� MXGLFLDLUH� V
HVW� YX� FRQILHU� XQH
GLVFUqWH�HQTXrWH�SUpOLPLQDLUH�VXU�FHUWDLQV�GHV�FRQWUDWV�QRXpV�SDU�$%�DYHF
XQH� ILOLDOH� GH� OD� &DLVVH� GHV� GpS{WV� HW� FRQVLJQDWLRQV� �&'&��� /
KRPPH� j
O
RULJLQH� GH� FHWWH� FXULRVLWp� SROLFLqUH� Q
HVW� DXWUH� TXH� O
XQ� GHV� JURJQDUGV� GH
+ROODQGH��-HDQ�5HQp�/HPDV��/
DQFLHQ�VHFUpWDLUH�JpQpUDO�GH�O
eO\VpH�V
HVW�HQ
HIIHW� pWRQQp� GqV� VD� QRPLQDWLRQ� j� OD� WrWH� GH� OD� &'&� GX� PRQWDQW� GHV
SUHVWDWLRQV� TXH� VRQ� SUpGpFHVVHXU� DYDLW� FRQFOXHV� DYHF� $%� &RQVHLO�� 3RXU
5DVSRXWLQH��� FHOD� QH� IDLW� SDV� XQ� SOL�� OD� IOqFKH� GpFRFKpH� FRQWUH� OXL� YLVH
0DQXHO� �� ©ௗ-H� YRLV� ELHQ� O
LQWpUrW� �� LOV� RQW� YRXOX� VH� IDLUH� 9DOOV�� DORUV
ULFRFKRQV� VXU� %DXHU�� VH� VRQW�LOV� GLW�� /HPDV� O
D� IDLW� SRXU� IDLUH� SODLVLU� j
+ROODQGH�� FHOD� OXL� UHVVHPEOH� ELHQ�ௗª� (W� G
DVVXUHU� �� ©ௗ/D� &DLVVH� pWDLW
GHPDQGHXVH�� M
DL� JDUGp� WRXV� OHV� FRQWUDWV�� 'HSXLV� OD� SROpPLTXH�� LOV� P
RQW

��



G
DLOOHXUV� UDSSHOp� SRXU� TX
RQ� FRQWLQXH� j� WUDYDLOOHU� HQVHPEOH�� &H� TXH� M
DL
ELHQ� V�U� UHIXVp�ௗª� /
HQTXrWH� SRXUVXLW� VRQ� FRXUV� �� OH� ��� MDQYLHU� ������ OH
GRPLFLOH�G
$ODLQ�%DXHU�D�pWp�SHUTXLVLWLRQQp�
(Q�UHYDQFKH��$%�HVWLPH�QH�SDV�rWUH�OD�FLEOH�GH�O
DIIDLUH�*DUGqUH��GX�QRP

GH�FHW�DQFLHQ�IOLF�GH� OD�6DUNR]LH��GHYHQX�SUpIHW��SXLV�GLUHFWHXU�GX�&RQVHLO
QDWLRQDO� GHV� DFWLYLWpV� SULYpHV� GH� VpFXULWp� �&1$36��� &H� GHUQLHU� HVW
SHUTXLVLWLRQQp� HQ� ������PLV� HQ� JDUGH� j� YXH� HW� VXVSHQGX� GH� VHV� IRQFWLRQV
SRXU�GHV�VRXSoRQV�GH�FRUUXSWLRQ���2U�$ODLQ�%DXHU�SUpVLGH�OH�&1$36��$YHF
*DUGqUH��LOV�DFFRUGHQW�±�RX�QRQ�±�GHV�DJUpPHQWV�j�GHV�FHQWDLQHV�GH�VRFLpWpV
GH�VpFXULWp�HW�GH�JDUGLHQQDJH��7RXV�GHX[�IUDQFV�PDoRQV��%DXHU�HW�*DUGqUH
VH�FRQQDLVVHQW�GHSXLV�GHV�DQQpHV��4XDQG�LO�pWDLW�GLUHFWHXU�GpSDUWHPHQWDO�GH
OD�VpFXULWp�GHV�+DXWV�GH�6HLQH��*DUGqUH�D�SUrWp�PDLQ�IRUWH�j�%DXHU�SRXU�VHV
DXGLWV�� 3URSXOVp� VRXV� 6DUNR]\� GLUHFWHXU� DGMRLQW� GX� FDELQHW� GX�PLQLVWUH� GH
O
,QWpULHXU�� &ODXGH� *XpDQW�� LO� D� pJDOHPHQW� QRXUUL� OH� /LYUH� EODQF� VXU� OD
VpFXULWp�SXEOLTXH�TXH�$%�D�FRVLJQp�DYHF�OH�SUpIHW�GH�SROLFH�G
DORUV��0LFKHO
*DXGLQ��(W�F
HVW�HQFRUH� OXL�TXL�D�PLV�HQ�PXVLTXH� OH�&1$36��XQH� LGpH�TXH
%DXHU�D�VRXIIOpH�j�6DUNR]\�
/H� GpFOHQFKHPHQW� GHV� DIIDLUHV� MXGLFLDLUHV� TXL� OH� YLVHQW� GLUHFWHPHQW� RX

LQGLUHFWHPHQW�RQW�OD�YHUWX�GH�IDLUH�VRXULUH�%DXHU ����©ௗ7RXV�OHV�MRXUV��TXDQG
M
DOOXPH�PRQ�WpOpSKRQH��MH�GLV�³%RQMRXU�3DWULFNௗ�´��DYDQW�MH�GLVDLV�³%RQMRXU
%HUQDUGௗ�´��-H�QH�VDLV�SDV�VL�3DWULFN�&DOYDU�P
pFRXWH��PDLV�VL�F
HVW� OH�FDV�
FHOD�GRLW�OH�WURXEOHU��&
HVW�XQ�SHWLW�MHX�TXH�M
DLPH�ELHQ�ௗª
8QH�FKRVH�HVW�V�UH���5DVSRXWLQH�Q
HVW�SDV�HQ�RGHXU�GH�VDLQWHWp�DX�&KkWHDX�

/RUVTX
j�O
pWp������LO�FURLW�SRXYRLU�HQILQ�GLULJHU�XQH�VHFWLRQ�XQLYHUVLWDLUH�GH
FULPLQRORJLH�� VSpFLDOHPHQW�RXYHUWH�SRXU� OXL�DX�&RQVHUYDWRLUH�QDWLRQDO�GHV
DUWV�HW�PpWLHUV��OD�PLQLVWUH�GH�O
(QVHLJQHPHQW�VXSpULHXU�GLW�QLHW�VXU�RUGUH�GX
3UHPLHU�PLQLVWUH�-HDQ�0DUF�$\UDXOW��LQVSLUp�SDU�+ROODQGH��&
HVW�ILQDOHPHQW
OD�JHQGDUPHULH��DORUV�GLULJpH�SDU�XQ�KRPPH�GH�9DOOV��TXL�OXL�DFFRUGHUD�FH
GRQW�LO�UrYDLW�GHSXLV�WRXMRXUV���XQH�FKDLUH�XQLYHUVLWDLUH�DX�VHLQ�G
XQ�PDVWHU
FUppH�HQ�SDUWHQDULDW�DYHF�O
eFROH�GHV�RIILFLHUV�GH�OD�JHQGDUPHULH�QDWLRQDOH�
0DQXHO�9DOOV�D�pJDOHPHQW�G��EDWDLOOHU�IHUPH�SRXU�pOHYHU�VRQ�DPL�DX�JUDGH

GH�FRPPDQGHXU�GH�OD�/pJLRQ�G
KRQQHXU��/H�JUDQG�FKDQFHOLHU��TXL�UHoRLW�VHV
RUGUHV� GH� O
eO\VpH�� V
HVW� IDLW� WLUHU� O
RUHLOOH� SRXU� DFFRUGHU� OD� GpFRUDWLRQ�
$ODLQ�%DXHU�D�ILQDOHPHQW�HX�GURLW�j�VRQ�LQVLJQH��SUpOHYp�VXU�OH�FRQWLQJHQW�GX
3UHPLHU� PLQLVWUH�� /D� FpUpPRQLH�� TXL� V
HVW� WHQXH� OH� ��� RFWREUH� ������ j
0DWLJQRQ��D�UDVVHPEOp�XQ�DUpRSDJH�WUqV�°FXPpQLTXH��SXLVTXH�VH�SUHVVDLHQW
SDUPL� OHV� LQYLWpV� O
DPL� 6WpSKDQH� )RXNV�� 5HQDXG� 9HGHO�� OH� FRQVHLOOHU� GHV
$IIDLUHV� LQWpULHXUHV� GH�0DQXHO�9DOOV�� OH� YDOOVLVWH� JDUGH� GHV� 6FHDX[� -HDQ�

��



-DFTXHV� 8UYRDV�� OH� PLQLVWUH� GH� OD� 'pIHQVH� -HDQ�<YHV� /H� 'ULDQ� HW� VRQ
UHGRXWp� GLUHFWHXU� GH� FDELQHW� &pGULF� /HZDQGRZVNL�� 0DLV� DXVVL� $QJH
0DQFLQL�� DQFLHQ� FRRUGLQDWHXU� GX� UHQVHLJQHPHQW� GHYHQX� OH� ©ௗ0RQVLHXU
$IULTXHௗª� GX� JURXSH� %ROORUp�� OH� VDUNR]\VWH� +HQUL� 3URJOLR�� H[�� SUpVLGHQW
G
(')�� OH� IUqUH� SROLFLHU� HQFDUWp� /5� %UXQR� %HVFKL]]D�� 0LFKHO� *DXGLQ� HW
)UpGpULF�3pFKHQDUG�
0DOJUp�OD�GpIDLWH�GH�VRQ�DPL�9DOOV�HW�VHV�HQQXLV�MXGLFLDLUHV��QXO�GRXWH�TXH

5DVSRXWLQH� WURXYHUD��j�GURLWH�FRPPH�j�JDXFKH��XQ� IUqUH�SRXU� OXL� IDLUH�XQH
SODFH�GDQV�OHV�FRXOLVVHV�GH�OD�5pSXEOLTXH�
�

���(QWUHWLHQ�GX����PDL������
���(QWUHWLHQ�GX����PDL������
���(QWUHWLHQ�GX����MXLQ������
���(QWUHWLHQ�GX����PDL������
���/LUH�OH�FKDSLWUH�©ௗ/HV�FDURWWHV�VRQW�FXLWHVௗ�ௗª�
���(QWUHWLHQ�GX����MXLQ������

��
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/
pWRLOH�ILODQWH

/H�ULWXHO�VH�UpSqWH�FKDTXH�VHPDLQH��(Q�GpEXW�GH�VRLUpH��XQH�YRLWXUH�DYHF
FKDXIIHXU�GpSRVH�VRQ�SDVVDJHU�GHYDQW�OH�GRPLFLOH�GX�3UHPLHU�PLQLVWUH��UXH
.HOOHU�� GDQV� OH� TXDUWLHU� GH� OD�%DVWLOOH�� 6LW{W� VRUWLH� GX� YpKLFXOH�� XQH� KDXWH
VLOKRXHWWH� j� OD� FRXSH� PLOLWDLUH� UHMRLQW� G
XQ� SDV� SUHVVp� O
DSSDUWHPHQW� GH
0DQXHO�9DOOV��,O�\�D�PRLQV�G
XQH�GHPL�KHXUH��FH�YLVLWHXU�GX�VRLU�TXLWWDLW�VRQ
EXUHDX�SODFH�%HDXYDX��(W��FRPPH�j�FKDTXH�IRLV��VDQV�SUpYHQLU�TXLFRQTXH�GH
VD�GHVWLQDWLRQ��&H�UHQGH]�YRXV�KHEGRPDGDLUH�HQWUH�OH�JpQpUDO�'HQLV�)DYLHU�
SDWURQ� GH� OD� JHQGDUPHULH�� HW� OH� 3UHPLHU� PLQLVWUH� GH� O
pSRTXH� GRLW� UHVWHU
VHFUHW��/H�PLQLVWUH�GH�O
,QWpULHXU��%HUQDUG�&D]HQHXYH��TXL�D�VXFFpGp�j�9DOOV�
QH�GRLW�VXUWRXW�SDV�rWUH�PLV�GDQV�OD�FRQILGHQFH��-XVTX
j�FH�TX
LO�GpPLVVLRQQH
j�O
pWp�������'HQLV�)DYLHU�pWDLW�DYHF�FHQW�YLQJW�FLQT�PLOOH�KRPPHV�VRXV�VHV
RUGUHV�� OHV�\HX[�HW�OHV�RUHLOOHV�GH�0DQXHO�9DOOV��(W�SOXV�HQFRUH���VRQ�EUDV
DUPp�
*UkFH� j� FHWWH� DOOLDQFH�� OD� JHQGDUPHULH� SUHQGUD� VD� UHYDQFKH� VXU� O
qUH

6DUNR]\��R��HOOH�D�IDLOOL�VH�GLVVRXGUH�FRPPH�XQ�VXFUH�GDQV�GX�FDIp�FKDXG�
(QWUH�'HQLV�HW�0DQXHO��OD�UHQFRQWUH�GDWH�G
DYDQW�O
DOWHUQDQFH��$YHF�GDQV�OH

U{OH�GX�PDULHXU���-HDQ�-DFTXHV�8UYRDV��¬�O
pSRTXH��OH�©ௗ0RQVLHXU�VpFXULWpௗª
GX�36�RUJDQLVH�GDQV�OD�SOXV�JUDQGH�GLVFUpWLRQ�GHV�UpXQLRQV�SRXU�SHDXILQHU
OH�SURJUDPPH�VpFXULWDLUH�GH� OD�JDXFKH��3DU�SHXU�G
XQ�HVSLRQQDJH�HQ� UqJOH
SDU� OHV� SROLFLHUV� VDUNR]\VWHV�� OHV� VpDQFHV� GH� WUDYDLO� VH� GpURXOHQW� GDQV� XQ
FOLPDW� SDUDQRwDTXH�� OHV� SDUWLFLSDQWV� VRQW� SULpV� GH� ODLVVHU� OHXU� WpOpSKRQH
SRUWDEOH� j� O
HQWUpH� HW�PrPH�G
HQ� HQOHYHU� OD� EDWWHULH��/RUV� GH� FHV� UpXQLRQV
TXDVL� FODQGHVWLQHV�� OHV� JHQGDUPHV� VRQW� SDUWLFXOLqUHPHQW� ELHQ� UHSUpVHQWpV�
9DOOV�TXL�VDLW�TX
LO�GHYLHQGUD�SUHPLHU�IOLF�GH�)UDQFH�HQ�FDV�GH�YLFWRLUH�GH
+ROODQGH��\�SDUWLFLSH�DVVLG�PHQW��©ௗ(QWUH� OXL�HW�PRL�� OH�FRXUDQW�HVW� WRXW�GH
VXLWH�SDVVpௗª��VH�VRXYLHQW�)DYLHU ���&
HVW�DYHF�OD�EpQpGLFWLRQ�GH�VD�KLpUDUFKLH
TXH� O
RIILFLHU� GLDORJXH� DYHF� OHV� pOXV� GH� JDXFKH�� 3RXU� OD� JHQGDUPHULH�� FH
FKRL[� HVW� VWUDWpJLTXH�� &
HVW� PrPH� XQH� TXHVWLRQ� GH� VXUYLH�� 6L� 6DUNR]\� HVW

��



UppOX�� LOV� FUDLJQHQW� TX
LO� QH� PHWWH� j� H[pFXWLRQ� VRQ� LGpH� GH� IXVLRQQHU
WRWDOHPHQW� OD� JHQGDUPHULH� DYHF� OD� SROLFH�� (Q� ������ LO� D� GpMj�PLV� VRXV� OD
FRXSH�GH�O
,QWpULHXU�OHV�JHQGDUPHV�TXL�GpSHQGDLHQW��MXVTXH�Oj��GX�PLQLVWqUH
GH� OD� 'pIHQVH�� ,O� OHXU� D� IDOOX�� GDQV� OD� GRXOHXU�� V
DGDSWHU� j� FHWWH� pWUDQJH
FRKDELWDWLRQ�� 'pVRUPDLV�� FH� TX
LOV� FUDLJQHQW� SDU�GHVVXV� WRXW�� F
HVW� OD
SURFKDLQH�pWDSH���XQH�VRUWH�GH�IXVLRQ�DFTXLVLWLRQ��FRPPH�RQ�GLW�GDQV�OH�&DF
���
1LFRODV�6DUNR]\��TXL�DGRUH�OHV�IOLFV�PDLV�Q
DLPH�SDV�OHV�PLOLWDLUHV��D�SULV

XQ�PDOLQ�SODLVLU�j�PDOWUDLWHU�OHV�JHQGDUPHV��1H�OHV�D�W�LO�SDV�FDQWRQQpV�j�OD
©ௗGpOLQTXDQFH� RUGLQDLUHௗª�� PLV� VXU� OD� WRXFKH� SRXU� O
DQWL�WHUUR�� H[FOXV� GX
UHQVHLJQHPHQW� LQWpULHXU� GpYROX� j� OD� SROLFH�� UpGXLWV� DX� U{OH� GH� ©ௗIRUFH
VXSSOpWLYHௗª� GDQV� OD� OXWWH� FRQWUH� OH� FULPH� RUJDQLVpௗ"� (W� HQ� PDWLqUH
G
LQWHOOLJHQFH�pFRQRPLTXH�� LOV�RQW�pWp�FRQVLJQpV�j� OD�SURWHFWLRQ�GHV�SHWLWHV
HQWUHSULVHV���� %UHI�� 6DUNR� OHV� FRQVLGpUDLW� FRPPH� GHV� JRGLOORWV� HW� YRXODLW
IDLUH�G
HX[�GHV�JDUGHV�FKDPSrWUHV�DPpOLRUpV�
(Q� ������ LO� D� PrPH� YLUp� FRPPH� XQ� PDOSURSUH� OHXU� SDWURQ�� /H� JpQpUDO

5RODQG�*LOOHV� HVW� SUpYHQX� j� ��� KHXUHV� TX
LO� VHUD� OLPRJp� OH� OHQGHPDLQ� HQ
&RQVHLO� GHV� PLQLVWUHV� HW� H[SpGLp� DPEDVVDGHXU� HQ� %RVQLH�� ¬� VD� SODFH�� OH
FKHI� GH� O
eWDW� QRPPH� XQ� DIILGp�� -DFTXHV� 0LJQDX[�� VRQ� DQFLHQ� FRQVHLOOHU
VpFXULWp� j�%HDXYDX��8Q� MRXU�� IDFH� j�GHV� FRORQHOV� HW� JpQpUDX[�PpGXVpV�� FH
PLOLWDQW� DXUDLW� DIILFKp� OD� FRXOHXU� �� ©ௗ-H� VXLV� Oj� SRXU� IDLUH� UppOLUH� 1LFRODV
6DUNR]\�ௗª� 3RXU� EHDXFRXS� GH� JHQGDUPHV� TXL� VH� VHQWHQW� DORUV� YHQGXV� j
O
HQQHPL�� 0LJQDX[� HVW� GHYHQX� SDWURQ� DYHF� SRXU� PLVVLRQ� GH� SUpSDUHU� OD
OLTXLGDWLRQ�
&
HVW�GRQF�SDU�FDOFXO�TXH�OHV�EOHXV�PLVHQW�VXU�OD�JDXFKH�SRXU�VDXYHU�OHXU

SHDX��,OV�UHFKHUFKHQW�GHV�JpQpUDX[�FRPSDWLEOHV��'HX[�QRPV�VRUWHQW�GX�NpSL�
'DYLG�*DOWLHU�HW�'HQLV�)DYLHU��/H�SUHPLHU�KLVVp�DX�UDQJ�GH�QXPpUR�WURLV�GH
OD�JHQGDUPHULH�HQ������D�FRPPH�DWRXW�VD�SUR[LPLWp�DYHF�OH�PDLUH�GH�'LMRQ�
)UDQoRLV�5HEVDPHQ��LQWLPH�GH�+ROODQGH�HW�SHUVXDGp��HQ�FDV�GH�YLFWRLUH�GX
36� G
HPSRFKHU� OH� SRUWHIHXLOOH� GH� O
,QWpULHXU�� *DOWLHU� HW� 5HEVDPHQ� RQW� XQ
SRLQW� FRPPXQ� �� 3LHUUH� -R[H�� ©ௗ5HEVௗª� HQ� D� pWp� OH� FRQVHLOOHU� j� %HDXYDX�
WDQGLV� TXH� OH� JHQGDUPH� IXW� VRQ� DLGH� GH� FDPS� j� OD�'pIHQVH�� ©ௗ$YRLU� VHUYL
-R[H�XQ�MRXU��F
HVW�DSSDUWHQLU�j�XQH�PrPH�IDPLOOH��DX�PrPH�UpVHDX��GpFU\SWH
XQ�GH�VHV�PHPEUHV�pPLQHQWV ���&
HVW�SRXUTXRL�OHV�UpVHDX[�GH�3LHUUH�GDQV�OH
PRQGH� GH� OD� GpIHQVH�� GH� OD� MXVWLFH� HW� GH� OD� VpFXULWp� OXL� VXUYLYHQW�ௗª�$YHF
)DYLHU�� OD� JHQGDUPHULH� MRXH� OD� FDUWH� 8UYRDV� TXL�� DSUqV� DYRLU� SRUWp� OD
EDQQLqUH�GH�'6.��D�FKRLVL�GH�GpIHQGUH�OHV�FRXOHXUV�GH�9DOOV��8Q�DQ�DYDQW�OD
SUpVLGHQWLHOOH�� 'HQLV� )DYLHU� HVW� GRQF� PLV� HQ� UpVHUYH� j� OD� WrWH� GH� OD
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JHQGDUPHULH� G
ÌOH�GH�)UDQFH�� 8Q� WUHPSOLQ� KLpUDUFKLTXH� PDLV� SDV� WURS
H[SRVp�DX[�ERXUUDVTXHV�SROLWLTXHV��/H�JpQpUDO�\�JDJQH�VD�TXDWULqPH�pWRLOH
TXL�GHYLHQGUD����VD�ERQQH�pWRLOH�

/HV�IUqUHV�j�OD�SRUWH

/RUVTX
LO� HVW�QRPPp�j� OD�3ODFH�%HDXYDX�HQ�PDL�������0DQXHO�9DOOV� IDLW
GRQF�QDWXUHOOHPHQW�GH�'HQLV�)DYLHU�VRQ�FRQVHLOOHU�JHQGDUPHULH��0RLQV�G
XQ
DQ� SOXV� WDUG�� OH� QRXYHDX� PLQLVWUH� OH� QRPPH� QXPpUR� XQ� GHV� SDQGRUHV� �
GLUHFWHXU� JpQpUDO� GH� OD� JHQGDUPHULH� QDWLRQDOH�� &RORQHO� HQ� ������ JpQpUDO
G
DUPpH� FLQT� DQV� SOXV� WDUG�� )DYLHU� D� UpDOLVp� XQH� IXOJXUDQWH� FRXUVH� DX[
pWRLOHV�
)DYLHU�HVW�j�SHLQH�LQWURQLVp�GLUHFWHXU�JpQpUDO�GH�OD�JHQGDUPHULH�QDWLRQDOH

�'**1��TXH�IUDSSH�j�VD�SRUWH�XQ�pWUDQJH�pPLVVDLUH��/H�SUpVLGHQW�G
KRQQHXU
GH�OD�IUDWHUQHOOH�GH�OD�JHQGDUPHULHௗ��&
HVW�XQH�WUDGLWLRQ���FKDTXH�IRLV�TX
XQ
QRXYHDX� SDWURQ� HVW� QRPPp�� OH� UHSUpVHQWDQW� GHV� SDQGRUHV� IUDQFV�PDoRQV
YLHQW� VH�SUpVHQWHU� j� OXL�� HW� GpOLYUHU� TXHOTXHV�PHVVDJHV�� ©ௗ3DUFH�TX
LO� Q
HVW
SDV� IUDQF�PDoRQ��)DYLHU� D� pWp� FRQVLGpUp� FRPPH�XQ�REVWDFOH�GqV� OH�GpEXW�
UDFRQWH� XQH� pPLQHQFH� GH� OD� IUDWHUQHOOH ��� 2Q� OXL� D� HQYR\p� XQ� JpQpUDO� FLQT
pWRLOHV�SRXU�OXL�GLUH�HQ�VXEVWDQFH���³7X�QH�QRXV�IDLV�SDV�OD�JXHUUH��RQ�QH�WH
IDLW�SDV� OD�JXHUUH�´�dD�Q
D�SDV�PDUFKp��DORUV�RQ�D�DUUrWp� OD�GDQVH�GHV�VHSW
YRLOHV�SRXU�HVVD\HU�GH�OH�³UpGXLUH´��FRPPH�RQ�GLW�HQ�IUDQF�PDoRQQHULH��(Q
FODLU�³UpGXLUH´�VD�FDSDFLWp�GH�QXLVDQFH�VXSSRVpH�HQ�OXL�EULGDQW�VHV�PR\HQV
G
DFWLRQV�0rPH� pFKHF�� 2Q� D� DORUV� SHQVp� �� ³2Q� YD� OH� FRQWRXUQHU�´� 3HLQH
SHUGXH��&RPPH�F
pWDLW� LPSRVVLEOH�GH�IDLUH�VDQV�OXL��HQ�IUDWHUQHOOH��RQ�V
HVW
GRQF�PLV�G
DFFRUG���PrPH�V
LO�Q
HVW�SDV�³IUDQF�PDoRQ�IULHQGO\´��RQ�YD�DLGHU
OH�'**1�j�LQIOXHQFHU�OD�3ODFH�%HDXYDX��1RWUH�REMHFWLI�pWDLW�VLPSOH���TXH�OD
IUDQF�PDoRQQHULH� SDUWLFLSH� FR�WH� TXH� FR�WH� DX[� SURFKDLQHV� UpIRUPHV�� (W
DLGH�OD�JHQGDUPHULH�IDFH�j�OD�SROLFH�ௗª
$LQVL� GqV� TX
XQ� SURMHW� GH� ORL� RX� GH� GpFUHW� FRQFHUQH� OHV� JHQGDUPHV�� OD

IUDWHUQHOOH�V
HQ�VDLVLW�HW�GpVLJQH�GHV�IUqUHV�TXL��SRXU�GpIHQGUH�OHV�LQWpUrWV�GH
OD� PDLVRQ�� YRQW� IDLUH� GX� OREE\LQJ� HQ� LQWHUQH� FRPPH� DXSUqV� GHV
SDUOHPHQWDLUHV�PDoRQV��(Q�������GpMj��ORUVTX
LO�HVW�TXHVWLRQ�GH�UHVWUHLQGUH
O
XWLOLVDWLRQ�GH�O
DUPH�GH�VHUYLFH��OD�IUDWHUQHOOH�DFWLRQQH�OHV�IUqUHV�GpSXWpV�HW
VpQDWHXUV� SRXU� TX
LOV� ODLVVHQW� DX[� SDQGRUHV� OH� GURLW� GH� IDLUH� IHX� DSUqV
VRPPDWLRQ��VDQV�GHYRLU�LQYRTXHU�OD�OpJLWLPH�GpIHQVH�FRPPH�OHV�SROLFLHUV���
/H� SRLGV� GHV� IUqUHV� GDQV� OD� JHQGDUPHULH� HVW� SOXV� GLVFUHW� TXH� GDQV� OD

SROLFH��PDLV�WRXW�DXVVL�LPSRUWDQW��&KH]�OHV�IOLFV��rWUH�SDVVp�VRXV�OH�EDQGHDX
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IDFLOLWH� PXWDWLRQV� HW� SURPRWLRQV�� &KH]� OHV� SDQGRUHV�� OD� IUDWHUQHOOH�� TXL
UHJURXSH� XQ� ERQ�PLOOLHU� GH�PHPEUHV� SDUPL� OHVTXHOV� EHDXFRXS� G
RIILFLHUV
VXSpULHXUV�HW�XQH�SOXLH�G
pWRLOHV��GpIHQG�G
DERUG�O
LQVWLWXWLRQ�
%LHQ�V�U��VL�XQ�IUqUH�HVW�HQ�GDQJHU��OHV�DXWUHV�YROHQW�j�VRQ�VHFRXUV��$LQVL�

HQ� GpFHPEUH� ������ TXDQG� OH� JpQpUDO� GH� FRUSV� G
DUPpH�%HUWUDQG� 6RXEHOHW
pWULOOH� PDODGURLWHPHQW� GHYDQW� XQH� FRPPLVVLRQ� SDUOHPHQWDLUH� OD� SROLWLTXH
SpQDOH� GH� OD� JDUGH� GHV� 6FHDX[� &KULVWLDQH� 7DXELUD�� OHV� PHPEUHV� GH� OD
IUDWHUQHOOH� IRQW� OH�©ௗVLJQH�GH�GpWUHVVHௗª�SRXU� WHQWHU�G
DWWpQXHU� OHV�VDQFWLRQV
TXL�PHQDFHQW� GH� V
DEDWWUH� VXU� VRQ� NpSL��8Q� JHVWH� UDULVVLPH�� ©ௗ6HXOHPHQWௗª
PXWp� FRPPH� UHVSRQVDEOH� GH� O
RXWUHPHU�� 6RXEHOHW� VH� YHQJHUD� GHX[� DQQpHV
SOXV�WDUG��HQ�SXEOLDQW�XQH�VRUWH�GH�SURJUDPPH�pOHFWRUDO��VRXV�OD�IRUPH�G
XQ
OLYUH�LQWLWXOp�7RXW�FH�TX
LO�QH�IDXW�SDV�GLUH ���'L[�KXLW� MRXUV�DYDQW� OD�VRUWLH
GH� O
RXYUDJH�� SUHVVHQWDQW� TX
LO� YD� GHYRLU� DIIURQWHU� VHXO� OD� WHPSrWH� VDQV� OH
VRXWLHQ�GH�VHV�IUDQJLQV��OH�JpQpUDO�6RXEHOHW�VH�IHQG�G
XQH�EDIRXLOOH�SHQDXGH
DX� PLQLVWUH� GH� O
,QWpULHXU�� %HUQDUG� &D]HQHXYH�� SRXU� O
DVVXUHU� TXH� ©ௗOH
FRQWHQX�GX� OLYUH�Q
HVW�QL�XQ�UqJOHPHQW�GH�FRPSWHV�QL�XQH�SULVH�GH�SRVLWLRQ
SROLWLTXHௗª��6RXEHOHW�Q
D�SDV�UHVSHFWp�©ௗOHV�UqJOHV�TXL�UpJLVVHQW�OH�V\VWqPHௗª�
DXWUHPHQW�GLW�OH�GHYRLU�GH�UpVHUYH��WUDQFKHUD�SXEOLTXHPHQW�)DYLHU��OH�SDWURQ
GHV�JHQGDUPHV��DYDQW�GH�OH�UHOHYHU�GH�VRQ�FRPPDQGHPHQW��(W�FHWWH�IRLV��OHV
ILOV�GH�OD�YHXYH�QH�EURQFKHURQW�SDV�

'HV�©ௗEOHXVௗª�VDQV�kPH

©ௗ)DYLHU�HVW�XQ�WUqV�ERQ�FKHI��PDLV�LO�HVW�LPSLWR\DEOH��F
HVW�WUqV�FRPSOLTXp
G
H[LVWHU�j�F{Wp�GH�OXL��VRXIIOH�XQ�pWRLOp ���8Q�MRXU��LO�D�FRQYRTXp�XQ�FRORQHO
GDQV�VRQ�EXUHDX�HW�O
D�WUDLWp�GH�QDLQ���ௗª�&
HVW�G
DLOOHXUV�FH�FDUDFWqUH�HQ�DFLHU
WUHPSp� TXL� D� VpGXLW� 9DOOV�� &HUWDLQV� SDUOHQW� PrPH� G
XQ� ©ௗHQYR�WHPHQWௗª�
VXUYHQX�j� O
pWp�������$SUqV�XQH�SRXVVpH�GH� ILqYUH�GDQV�XQ�TXDUWLHU� FKDXG
G
$PLHQV�� OH� WRXW� QRXYHDX�PLQLVWUH� GH� O
,QWpULHXU� VH� UHQG� VXU� SODFH��$ORUV
TX
LO�DYDQFH�j�SLHG�GDQV�OD�FLWp��VRQ�FRUWqJH�VH�WURPSH�GH�FKHPLQ��9DOOV�HVW
DORUV� SULV� j� SDUWLH�� KXp�� ERXVFXOp�� 6RQ� VHUYLFH� G
RUGUH� HVW� WRWDOHPHQW
GpERUGp��/H�JpQpUDO�V
LQWHUSRVH�DORUV�SRXU�SURWpJHU� OH�PLQLVWUH��©ௗ&H�MRXU�
Oj�� )DYLHU� D� JDJQp� VHV� JDORQV� GH�'**1ௗª�� VH� UHPpPRUH� XQ� WpPRLQ� GH� OD
VFqQH��,O�QH�IHUD�TX
XQH�ERXFKpH�GX�'*31�G
DORUV��&ODXGH�%DODQG��&RPPH
VH�SODvW�j�OH�GLUH�OH�JpQpUDO ����©ௗ¬�FH�SRVWH��LO�IDXW�XQ�FKHI�GH�JXHUUH��SDV�XQ
SUpIHW�ௗª�©ௗ'pMj��ORUVTXH�)DYLHU�FRQVHLOODLW�9DOOV�j�%HDXYDX��VRQ�KRPRORJXH
SROLFH�TXL�pWDLW�MXVWH�XQ�FRPPLVVDLUH�GLYLVLRQQDLUH�Q
H[LVWDLW�SDV��UHJUHWWH�XQ
SRQWH� GH� OD� PDLVRQ� SRXODJD��� )DYLHU� QRXV� D� IDLW� EHDXFRXS� GH� PDO�� LO� D
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DIIDLEOL� OH� '*31�� %DODQG� QH� YR\DLW� ULHQ� YHQLU�� 6RQ� VXFFHVVHXU�� )DOFRQH�
SDUHLO��$YDQW�PrPH�GH�PRQWHU�VXU�OH�ULQJ��LO�DYDLW�GpMj�SHUGX�j�OD�SHVpH���ௗª
'H�TXRL�GRQQHU�OH�YDJXH�j�O
kPH�j�O
DQFLHQ�'*31�0LFKHO�*DXGLQ����©ௗ/HV

JHQGDUPHV�VRQW�WHUULEOHVௗ��2Q�DOODLW�YHUV�OHXU�GLVSDULWLRQ��/D�JDXFKH��JUkFH�j
9DOOV� HW� )DYLHU�� OHV� D� VDQFWXDULVpV�ௗª� 'H� IDLW�� HQ� WURLV� SHWLWHV� DQQpHV�� OHV
SDQGRUHV�RQW�UHJDJQp�OH�WHUUDLQ�SHUGX�VRXV�6DUNR]\�
([FOXV�GH�OD�FRPPXQDXWp�GX�UHQVHLJQHPHQW�SDU�XQ�RXNDVH�GH�MXLQ�������OHV

JHQGDUPHV� DYDLHQW� ELHQ� WHQWp� GH� UHSUHQGUH� OD� SODFH� GHV� 5HQVHLJQHPHQWV
JpQpUDX[�� GLVVRXV� GHX[� DQV� SOXV� W{W��'HV� FRORQHOV� DYDLHQW� IDLW� OH� WRXU� GHV
SUpIHWV�SRXU�OHXU�YHQGUH�OHXUV�©ௗUHQVHLJQHPHQWV�JHQGDUPHULHௗª��VRLW�©ௗ5*ௗª��
XQH�DSSHOODWLRQ�TXL��pYLGHPPHQW��QH�GHYDLW�ULHQ�DX�KDVDUG��/HV�JUDQGV�IOLFV
TXL�HQWRXUDLHQW�6DUNR�DYDLHQW�DORUV�WDSp�GX�SRLQJ�VXU�OD�WDEOH��©ௗ2Q�D�G��WRXW
UHPEDOOHU�� UkOH� XQ� SDQGRUH��� 3RXU� ELHQ� PRQWUHU� TX
RQ� DEDQGRQQDLW� OD
EDWDLOOH�� RQ� D� PrPH� pWp� REOLJpV� GH� GpEDSWLVHU� QRWUH� %XUHDX
UHQVHLJQHPHQW�HQ�%XUHDX�GH�YHLOOH�RSpUDWLRQQHOOHௗ�ௗª
*UkFH� j�9DOOV� HW� VD� UpIRUPH� GX� UHQVHLJQHPHQW� WHUULWRULDO�� OHV� JHQGDUPHV

VRQW�UHYHQXV�SDU�OD�IHQrWUH���©ௗ)DYLHU�D�UpXVVL�OH�WRXU�GH�IRUFH�GH�FUpHU�XQH
VRXV�GLUHFWLRQ� GX� UHQVHLJQHPHQW� TXL� QH� SRUWH� SDV� FH� QRPௗª�� V
pQHUYH� XQ
FRPPDQGDQW�GH�OD�'*6,����3RXU�QH�SDV�DJLWHU�OH�FKLIIRQ�URXJH��OH�PRW�WDERX
D� pWp� UHPSODFp� SDU� ©ௗDQWLFLSDWLRQ� RSpUDWLRQQHOOHௗª�� &H� TXL� GRQQH� 6'$2
SRXU� ©ௗ6RXV�GLUHFWLRQ� GH� O
DQWLFLSDWLRQ� RSpUDWLRQQHOOHௗª�� /
HPEDOODJH� HVW
GLIIpUHQW��PDLV� OH� FRQWHQX� HVW� OH�PrPH�� (W� O
DPELWLRQ� QRQ� GLVVLPXOpH� G
HQ
IDLUH�XQ�SRVWH�DYDQFp�DILQ�GH�UHMRLQGUH�XQ�MRXU�OD�VDFUR�VDLQWH�FRPPXQDXWp
GX�UHQVHLJQHPHQW��TXL�UHJURXSH�GpMj�'*6(��'*6,��'50��'56'��'51('�
7UDFILQ�HW�&15����$YHF�O
HVSRLU�G
XQH�©ௗQHXWUDOLWp�ELHQYHLOODQWHௗª�GH�OD�SDUW
GX�SDWURQ�GH� OD�'*6,��3DWULFN�&DOYDU��GRQW� OH�SqUH� pWDLW�JHQGDUPH����3RXU
HPSRUWHU� OH�PRUFHDX�� OHV�SDQGRUHV�Q
RQW�SDV�PDQTXp�GH�UDYLYHU�DXSUqV�GX
SROLWLTXH� XQ� VRXYHQLU� WUDXPDWLVDQW�� &HV� WRQQHV� GH� SDLOOH� HW� GH� IXPLHU
GpYHUVpHV� DX� SHWLW� PDWLQ� GHYDQW� O
eO\VpH�� OH� ��� GpFHPEUH� ������ SDU� XQ
FRPPDQGR�G
DJULFXOWHXUV�YHQXV�GH�OD�%HDXFH�HW�GH�OD�0DUQH��eWUDQJHPHQW�
SDV� XQ� IOLF� Q
DYDLW� YX� OH� FRXS� YHQLU�� /HV� JHQGDUPHV� O
DVVXUHQW� �� DYHF� OHXU
6'$2��FHWWH�VFqQH��LQFRQFHYDEOH�GX�WHPSV�GHV�5*��QH�VH�UHSURGXLUD�SOXV�
8QH� IRLV� SRVpHV� OHV� IRQGDWLRQV� GH� FHWWH� 6'$2�� OHV� JHQGDUPHV� WHQWHQW� GH
FRQVROLGHU� OHXU� SRVLWLRQ�� /H� ��� DYULO� ������ XQH� ©ௗ1RWH� SURYLVRLUH� GH
GRFWULQH�SRXU�OH�WUDLWHPHQW�GX�UHQVHLJQHPHQW�HQ�JHQGDUPHULHௗª��pPDQDQW�GH
OD� 'LUHFWLRQ� GHV� RSpUDWLRQV� HW� GH� O
HPSORL�� VWLSXOH� TXH� ©ௗOD� JHQGDUPHULH
WUDLWH� OH� UHQVHLJQHPHQW� GDQV� VD� ]RQH� GH� FRPSpWHQFHௗª� HW� ©ௗJDUDQWLW� XQH
LQIRUPDWLRQ� H[KDXVWLYH� GHV� DXWRULWpV� SROLWLTXHV�� DGPLQLVWUDWLYHV� HW
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PLOLWDLUHVௗª��/HV� VHUYLFHV�GH�SROLFH� FKDUJpV�GX� UHQVHLJQHPHQW� LQWpULHXU�RX
WHUULWRULDO�� SUpFLVH� OD� PrPH� QRWH�� VRQW� FDQWRQQpV� DX� U{OH� GH� VLPSOHV
©ௗSDUWHQDLUHVௗª��6LJQp�GH�%HUQDUG�6RXEHOHW�� OH�GRFXPHQW�LQWHUQH�LQVLVWH�VXU
OH� IDLW� TXH� ©ௗOHV� SOXV� KDXWHV� DXWRULWpV� GX� PLQLVWqUH� GH� O
,QWpULHXU
UHFRQQDLVVHQW� HW� DSSUpFLHQW� O
DSSRUW� LQGLVSHQVDEOH� GH� OD� JHQGDUPHULH� j� OD
PLVVLRQ�GH�UHQVHLJQHPHQWௗª��/RUVTXH�FHV�VHSW�SDJHV�WRPEHQW�HQWUH�OHV�PDLQV
GHV�V\QGLFDWV�SROLFLHUV��LOV�YRLHQW�URXJH��8Q�PRLV�SOXV�W{W��LOV�DYDLHQW�REWHQX
TXH� OD� 3ODFH� %HDXYDX� FRQILH� DX� VHXO� 6HUYLFH� FHQWUDO� GH� UHQVHLJQHPHQW
WHUULWRULDO��SLORWp�SDU� OHV�SROLFLHUV�� OD�PLVVLRQ�GH�FHQWUDOLVHU�HW� WUDQVPHWWUH
O
LQWpJUDOLWp�GHV�LQIRUPDWLRQV�UHFXHLOOLHV�VXU�WRXW�OH�WHUULWRLUH����3RXU�FDOPHU
OHV�SRXOHWV��OH�PLQLVWUH�GH�O
,QWpULHXU�LPSRVH�j�'HQLV�)DYLHU�GH�VLJQHU�DYHF
OH�'*31�XQH�QRWH�FRQMRLQWH�TXL� UDERWH�XQ�SHX� O
DPELWLRQ�GHV�SDQGRUHV�HQ
PDWLqUH�GH�UHQVHLJQHPHQW��$X[�\HX[�GHV�SROLFLHUV��OHV�JHQGDUPHV�RQW�IDLOOL
UpXVVLU�©ௗOH�FDVVH�GX�VLqFOHௗª��$YHF�GDQV�OH�U{OH�GX�PRQWH�HQ�O
DLU�OH�SDWURQ
GH� OD�'LUHFWLRQ�GHV� RSpUDWLRQV� HW� GH� O
HPSORL�� OH� JpQpUDO�6RXEHOHW�� ©ௗ7UqV
KDELOHPHQW��)DYLHU�OXL�D�IDLW�HQGRVVHU�OD�UHVSRQVDELOLWp�GH�OD�IDPHXVH�³1RWH
GH� VHUYLFH� SURYLVRLUH´�� DQDO\VH� XQ� JDORQQp����&RPPH� VRXYHQW�� 6RXEHOHW� D
MRXp�OH�U{OH�GH�IXVLEOH�DX�FDV�R��oD�WRXUQHUDLW�PDO���ௗª

7UqV�ELHQ�UHQVHLJQpV

©ௗ,OV�RQW�DXVVL�HVVDLPp�FKH]�QRXV��VH�ODPHQWH�XQ�FDGUH�GX�6HUYLFH�FHQWUDO
GX� UHQVHLJQHPHQW� WHUULWRULDO ���� 9DOOV� QRXV� D� LPSRVp� OD� SUpVHQFH� GH� FHQW
FLQTXDQWH�JHQGDUPHV��3RXU�RFFXSHU�OHV�SRVWHV�GH�FKHIV�GH�VHUYLFH��LOV�QRXV
RQW� HQYR\p� OD� SLVWH� DX[� pWRLOHV� �� TXH� GX� FRORQHO� RX� GX� FKHI� G
HVFDGURQV
PRELOHV�TXL� SUHQQHQW� QDWXUHOOHPHQW� OH� GHVVXV� VXU� OHV� VLPSOHV� IOLFV�� ,OV� RQW
PrPH� UpXVVL� j� SODFHU� XQ� GHV� OHXUV�� QXPpUR� GHX[ௗ�ௗª� /HTXHO� HVW���� ILOV� GH
SROLFLHU��&KH]�OHV�SDQGRUHV��ULHQ�Q
HVW�ODLVVp�DX�KDVDUG�
©ௗ,OV�GpEDXFKHQW�FKH]�QRXV�HQ�IDLVDQW�PLURLWHU�OHV�����j�����HXURV�GH�SOXV

TXH�OHV�JDUV�YRQW�JDJQHU�HQ�PR\HQQH��VDQV�FRPSWHU�OD�FRQFHVVLRQ�ORJHPHQW�
SRXUVXLW�QRWUH�LQWHUORFXWHXU��'DQV�OHV�UpXQLRQV�LQWHUVHUYLFHV��RQ�IDLW�WRXUQHU
XQ�SDSLHU�R��FKDFXQ�QRWH�VRQ�QRP�HW�VRQ�H�PDLO��OHV�JHQGDUPHV�UHSqUHQW�OHV
SURILOV�TXL� OHV�LQWpUHVVHQW�HW� LOV�YRQW�HQVXLWH�DX�FRQWDFW�HW�IRQW� OHXU�PDUFKp
SDUPL�QRV�PHLOOHXUV�pOpPHQWV�ௗª
8Q�HQWULVPH�GDQV�OH�SHWLW�PRQGH�GX�UHQV
�SUpSDUp�GH�ORQJXH�GDWH��/RUVTXH

VXU� OHV� FHQGUHV� GHV� 5*�� 6DUNR]\� DYDLW� LQLWLp� XQH� SUHPLqUH� PRXWXUH� GX
UHQVHLJQHPHQW� WHUULWRULDO�� OD� JHQGDUPHULH� \� DYDLW� SODFp� TXHOTXHV� RIILFLHUV�
/HV� IOLFV� OHV� VRXSoRQQDLHQW� GH� YHQLU� VH� IRUPHU� SRXU� SRXYRLU� UHPRQWHU
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HQVXLWH�OHXU�SURSUH�VHUYLFH��©ௗ/HV�JHQGDUPHV�QH�VRQW�SDV�OR\DX[��LOV�SHQVHQW
G
DERUG� j� OHXU� ERXWLTXH�� UHQFKpULW� XQH� GLUHFWULFH� GH� VHUYLFH� TXL� D� VRXYHQW
IHUUDLOOp�DYHF�VHV�KRPRORJXHV�j�NpSLV��,OV�QH�VRQW�SDV�IUDQFV�GX�FROOLHU��,OV
V
LQFUXVWHQW� GDQV� OHV� VWUXFWXUHV� SROLFLqUHV� TXL� OHXU� VRQW� RXYHUWHV� HW
GRXEORQQHQW� HQ� FUpDQW� j� F{Wp� OHXUV� SURSUHV� VWUXFWXUHV� DYHF� WDPERXUV� HW
WURPSHWWHV�ௗª� 8Q� DGDJH� FRXUW� GDQV� OHV� FRXORLUV� GH� OD� 3ODFH� %HDXYDX� �
©ௗ4XDQG�YRXV�GRQQH]�XQ�RUGUH��OH�SROLFLHU�GLW�QRQ��HW�LO�OH�IDLW��OH�JHQGDUPH
GLW�RXL��HW�LO�QH�IDLW�ULHQ�ௗª
7HO� TX
LO� D� pWp� FRQoX�� OD� 6'$2� IRQFWLRQQH� XQ� SHX� FRPPH� OH� 3DODLV� GHV

UrYHV��'DQV� OH� URPDQ� G
,VPDLO�.DGDUp�� XQH� DGPLQLVWUDWLRQ� FROOHFWH� MXVTXH
GDQV� OHV� FRQWUpHV� OHV� SOXV� UHFXOpHV� OHV� VRQJHV� GHV� KDELWDQWV�� SXLV� OHV
UDVVHPEOH�HQ�XQ�PrPH�HQGURLW�DILQ�GH�OHV�FODVVHU��OHV�LQWHUSUpWHU�HW�SRXYRLU
DLQVL� LVROHU� OHV�©ௗPDvWUHV�UrYHVௗª�GDQV�OHVTXHOV�OH�GHVWLQ�GX�SD\V�HW�GH�VRQ
VRXYHUDLQ� HVW� pFULW�� &HWWH� IRLV� FH� QH� VRQW� SDV� GHV� UrYHV�� PDLV� GHV
LQIRUPDWLRQV� VHQVLEOHV�j� UpVRQQDQFH�SROLWLTXH�� pFRQRPLTXH�RX�PpGLDWLTXH�
TXL�UHPRQWHQW�MXVTX
DX�EXUHDX�GX�GLUHFWHXU�JpQpUDO�GH�OD�JHQGDUPHULH��5LHQ
G
LPSRUWDQW�QH�SHXW� pFKDSSHU� DX� VRXYHUDLQ�)DYLHU��3RXU� LGHQWLILHU� O
DIIDLUH
GRQW� LO� IDXW� ©ௗUHQGUH� FRPSWHௗª�� FKDTXH� JHQGDUPH� GLVSRVH� G
XQH� JULOOH� GH
FULWqUHV� �� V
DJLW�LO� G
XQH� SHUVRQQDOLWp� SROLWLTXH� GH� QLYHDX� GpSDUWHPHQWDO�
UpJLRQDO��QDWLRQDO��GH�VD�IDPLOOH��G
XQH�HQWUHSULVH�LPSRUWDQWHௗ"�/H�QRP�G
XQ
SHRSOH� DSSDUDvW�LOௗ"� (WF�� *UkFH� j� OD� 6'$2� HW� DX[� EULJDGHV� WHUULWRULDOHV
GLVVpPLQpHV� XQ� SHX� SDUWRXW�� OH� '**1� HVW� O
XQ� GHV� KRPPHV� OHV� PLHX[
UHQVHLJQpV� GH� )UDQFH�� 'pVRUPDLV�� OD� JHQGDUPHULH� SURGXLW� KXLW� ©ௗ1RWHV
PLQLVWUHௗª� SDU� MRXU�� DXWDQW� TXH� OD� SROLFH�� /
DVVXUDQFH� SRXU� VRQ� FKHI� GH� VH
UHQGUH� LQGLVSHQVDEOH� DX[� \HX[� GX� ORFDWDLUH� GH� OD� 3ODFH� %HDXYDX� RX���� GH
0DWLJQRQ�
,O� DUULYH� PrPH� TXH� OD� 6RXV�GLUHFWLRQ� GH� O
DQWLFLSDWLRQ� RSpUDWLRQQHOOH

UpFXSqUH� GHV� LQIRUPDWLRQV� GH� OD� PDLVRQ� G
HQ� IDFH�� ¬� O
pWp� ������ 'HQLV
)DYLHU�HVW�HQ�UpXQLRQ�GDQV�VRQ�EXUHDX��ORUVTXH�VRQ�SRUWDEOH�VRQQH��$X�ERXW
GX� ILO�� OH� FKHI� GH� OD� 6'$2� OH� SUpYLHQW� TXH� 6DUNR]\� HVW� FRQYRTXp� OH
OHQGHPDLQ�DX� VLqJH�GH� OD�3-�GH�1DQWHUUH�HW�TX
LO�YD�rWUH�SODFp�HQ�JDUGH�j
YXH�
©ௗ)DYLHU�D�WRXMRXUV�HX�XQ�FRXS�G
DYDQFH�SRXU�QRXV�FRQWUHUௗª��FRQVWDWH�DYHF

DPHUWXPH�XQ�FRPPLVVDLUH�j�OD�3-�GH�1DQWHUUH ���

8QH�FRQFXUUHQFH�PXOWLSOH

&HWWH� LQFRQWHVWDEOH� UpXVVLWH� QH� FRQFHUQH� SDV� TXH� OH� UHQVHLJQHPHQW�� /HV
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SDQGRUHV�RQW� UpXVVL�j� WUDQVIRUPHU�HQ�FDUURVVH� OD�FLWURXLOOH�TXH� OHV�SRXOHWV
OHXU�DYDLHQW�ODLVVpH��*UkFH�j�O
2IILFH�FKDUJp�GH�OD�GpOLQTXDQFH�LWLQpUDQWH�TXL
Q
LQWpUHVVDLW�SDV�OHV�SROLFLHUV��OHV�JHQGDUPHV�RQW�SX�V
DYHQWXUHU�VXU�OH�WHUUDLQ
GH�SUpGLOHFWLRQ�GH�OD�3-���OD�FULPLQDOLWp�RUJDQLVpH��©ௗ/D�JHQGDUPHULH�D�YLWH
FRPSULV�TXH�GHUULqUH�OHV�YROV�GH�SRWV�FDWDO\WLTXHV��GH�PRWHXUV�GH�EDWHDX[�
GH�WUDFWHXUV��RX�OHV�FDPEULRODJHV�GHV�PDLVRQV�GH�FDPSDJQH�� LO�\�DYDLW�GHV
UpVHDX[�PDILHX[� VWUXFWXUpV�� /D� 3-� QH� V
HQ� RFFXSDLW� SDV� �� SDV� DVVH]� GLJQH
SRXU� HOOH��(W� OHV� FRPPLVVDULDWV� ORFDX[�QH� V
HQ� VRXFLDLHQW�SDVௗª�� UkOH�QRWUH
FRPPLVVDLUH�� (Q� SDUWDQW� GH� VLPSOHV� FDPEULRODJHV�� OHV� JHQGDUPHV� RQW� SX
QRWDPPHQW�WDSHU�OHV�9RU\�Y�=DNRQH��O
pOLWH�GH�OD�PDILD�UXVVH�HW�DGGLWLRQQHU
OHV� FRXSV� GH� ILOHW� VSHFWDFXODLUHV�� DYHF� FKDTXH� IRLV� GHV� GL]DLQHV� G
DIIDLUHV
UpVROXHV�� 6XU� FHUWDLQV� GRVVLHUV� MXGLFLDLUHV� PpGLDWLTXHV�� LOV� RQW� DXVVL� pWp
DLGpV�SDU�OHV�©ௗSHWLWV�SRLVௗª��&HV�PDJLVWUDWV�EURFDUGpV�SDU�6DUNR]\�TXL��SDU
FUDLQWH�G
XQH�SROLFH�QR\DXWpH��SUpIpUDLHQW�OHXU�FRQILHU�OHV�HQTXrWHV�
&HSHQGDQW��j�YRXORLU�WURS�HQ�IDLUH��LO�DUULYH�TXH�OHV�JHQGDUPHV�VH�SUHQQHQW

OHV� SLHGV� GDQV� OH� WDSLV��(Q� VHSWHPEUH� ������ XQH� IDPLOOH� EULWDQQLTXH� HW� XQ
UDQGRQQHXU�j�YpOR�VRQW�H[pFXWpV�DYHF�XQ�SLVWROHW�DXWRPDWLTXH�VXU�XQH�URXWH
IRUHVWLqUH� GH� +DXWH�6DYRLH�� 6DLVLH� GH� O
HQTXrWH�� OD� JHQGDUPHULH� PHW� OH
SDTXHW��/
DIIDLUH�&KHYDOLQH�GHYLHQW�PrPH�XQH�REVHVVLRQ�SRXU�'HQLV�)DYLHU�
/H� JpQpUDO� YRLW� GDQV� O
RSSRUWXQLWp� GH� UpVRXGUH� XQH� DIIDLUH� FRPSOH[H� HW
PpGLDWLTXH� O
RFFDVLRQ� GH� SRXYRLU� HQILQ� HIIDFHU� OH� ILDVFR� GH� O
DIIDLUH
*UpJRU\��OH�PHXUWUH�P\VWpULHX[�G
XQ�HQIDQW�GDQV�OHV�9RVJHV�LUUpVROX�GHSXLV
������-XVTX
j�VRL[DQWH�GRX]H�HQTXrWHXUV�VRQW�PRELOLVpV�YLQJW�TXDWUH�KHXUHV
VXU�YLQJW�TXDWUH��$SUqV�GL[�KXLW�PRLV�G
HQTXrWH�VDQV�UHOkFKH��OHV�JHQGDUPHV
FURLHQW�HQILQ�WHQLU�O
DVVDVVLQ��8Q�KDELWDQW�GX�FRLQ��DQFLHQ�SROLFLHU�PXQLFLSDO
HW� FROOHFWLRQQHXU� G
DUPHV�� HVW� SODFp� HQ� JDUGH� j� YXH�� VRQ� QRP� HW� VD� SKRWR
SXEOLpV�GDQV�OD�SUHVVH��)DYLHU�OXL�PrPH�VH�FKDUJH�GH�FRPPXQLTXHU�OD�ERQQH
QRXYHOOH� DXSUqV� GH� FHUWDLQV� MRXUQDOLVWHV�� ,O� D� SDUOp� WURS� W{W� �� DX� ILO� GHV
DXGLWLRQV�GX�VXVSHFW��OD�SLVWH�V
HIIRQGUH��4XDWUH�PRLV�DSUqV�VRQ�DUUHVWDWLRQ�
FH� SqUH� GH� IDPLOOH� TXL� HQWUH�WHPSV� D� SHUGX� VRQ� WUDYDLO� VH� VXLFLGH�� $SUqV
DYRLU� H[SORUp�GH�QRPEUHXVHV� DXWUHV�SLVWHV�� OHV�JHQGDUPHV�Q
HQ�RQW�� TXDWUH
DQV�SOXV�WDUG��QL�UHWHQX�QL�pFDUWp�DXFXQH���
/HV� ULYDX[� SROLFLHUV� QH� WDUGHQW� SDV� j� SDUOHU� GX� ©ௗUDWDJH� GH�&KHYDOLQHௗª�

8QH�RFFDVLRQ�SRXU�H[SOLTXHU�DX[�PDJLVWUDWV�HW�DX[�pOXV�TXH�OHV�JHQGDUPHV
QH� VRQW� YUDLPHQW� SDV� IDLWV� SRXU� PHQHU� j� ELHQ� GH� JUDQGHV� HQTXrWHV
FULPLQHOOHV���� 6XU� OH� WHUUDLQ�� HQWUH� OHV� JHQGDUPHV� RIILFLHUV� GH� SROLFH
MXGLFLDLUH� HW� OHXUV� KRPRORJXHV� IOLFV�� F
HVW� SDUIRLV� )RUW� $ODPR�
'pPRQVWUDWLRQ� DYHF� FHWWH� KLVWRLUH� FRUVH� UDFRQWpH� SDU� XQ� FRPPDQGDQW� GH
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SROLFH� �� ©ௗ/RUVTXH� OD� 3-� IDLW� YHQLU� HQ� &RUVH� VHV� FKLHQV� VSpFLDOLVpV� GDQV
OD�UHFKHUFKH�GH�VWXSpILDQWV��HOOH�GHPDQGH�j�SRXYRLU�XWLOLVHU�OH�FKHQLO�GH�OD
FDVHUQH�G
XQH�JHQGDUPHULH��/HV�JHQGDUPHV�DFFHSWHQW��PDLV� LOV�RQW�PLV�GHV
FRPSWHXUV�SRXU�IDFWXUHU�OD�FRQVRPPDWLRQ�G
HDX��'X�FRXS�OHV�PDvWUHV�FKLHQV
YLHQQHQW�j�OD�FDVHUQH�HW�DSSRUWHQW�DYHF�HX[�OHXUV�SURSUHV�MHUULFDQHV�G
HDXௗ�
'LUH� TXH� QRXV� VRPPHV� FHQVpV� IDLUH� SDUWLH� GX� PrPH� PLQLVWqUHௗ�ௗª
$PELDQFH���
(W�FH�Q
HVW�SDV�WRXW��6L�OHV�IOLFV�VH�IRQW�DYRLU�FRPPH�GHV�EOHXV�HQ�PDWLqUH

GH� UHQVHLJQHPHQW� HW� GH� SROLFH� MXGLFLDLUH�� LOV� LQWHUGLVHQW� j� OHXUV� ULYDX[� GH
WURS� V
DSSURFKHU� GH� OHXU� *UDDO� �� O
DQWLWHUURULVPH�� &
HVW� VDQV� FRPSWHU� VXU
O
KDELOHWp�HW�OD�GpWHUPLQDWLRQ�GX�JpQpUDO�)DYLHU�
(Q� ������ SUHPLqUH� DOHUWH�� /HV� SROLFLHUV� WHQWHQW� GH� WXHU� GDQV� O
°XI� OH

%XUHDX�GH�OD�OXWWH�DQWLWHUURULVWH�TXH�OHV�JHQGDUPHV�DYDLHQW�PLV�VXU�SLHG��/H
%/$7�HVW�PpFKDPPHQW�UHEDSWLVp�©ௗEODWWHௗª��'HQLV�)DYLHU�FRPSUHQG�TXH�VXU
SDUHLO� WHUUDLQ� PLQp�� VD� SUR[LPLWp� DYHF� 9DOOV� QH� VXIILUDLW� SDV�� ,O� FKRLVLW
G
DYDQFHU� j� FRXYHUW�� ©ௗ'qV� TX
RQ� OkFKH� OH� PRW� ³WHUUR´�� RQ� HVW� GHVVDLVLV�
$ORUV� RQ� UHVWH� FDPRXIOpV� OH� SOXV� ORQJWHPSV� SRVVLEOH� VRXV� GX� GURLW
FRPPXQௗª�� H[SOLTXH� DLQVL� XQ� SDQGRUH� HQ� SRVWH� GDQV� XQH� VHFWLRQ� GH
UHFKHUFKH���� /RUVTXH� OH� ��� MXLOOHW� ����� OH� VLWH� SpWURFKLPLTXH� GH� %HUUH�
O
eWDQJ�HVW�VHFRXp�SDU�GHX[�H[SORVLRQV��OHV�JHQGDUPHV��VDLVLV�SDU�OH�SDUTXHW
G
$L[�HQ�3URYHQFH� VH� JDUGHQW� ELHQ� GH� SURQRQFHU� OH� PRW� ©ௗWHUURULVPHௗª�
pYRTXDQW� VHXOHPHQW� XQH� ©ௗSLVWH� FULPLQHOOHௗª�� 2Q]H� PRLV� SOXV� WDUG�� LOV
DUUrWHQW�XQ�)UDQFR�7XQLVLHQ�GH�WUHQWH�TXDWUH�DQV��UDGLFDOLVp��TXL�DYRXH�QRQ
VHXOHPHQW�DYRLU�SODVWLTXp�OHV�FXYHV�GH�%HUUH�O
eWDQJ��PDLV�DXVVL�XQ�DWHOLHU
GH�FKDUFXWHULHV�VDODLVRQV�GDQV�OH�5K{QH��&HWWH�IRLV��OHV�JHQGDUPHV�WLHQQHQW
©ௗOHXUௗª� EHOOH� DIIDLUH� GH� WHUUR�� )DYLHU� SHXW� VRUWLU� GX� ERLV�� HQ� WULRPSKDQW�
0DLV�OH�MRXU�R��OH�'**1�YHXW�FRPPXQLTXHU��WRPEH�OH�%UH[LW��/HV�PpGLDV
Q
RQW� DORUV� TX
XQH� FKRVH� HQ� WrWH� �� OD� VRUWLH� GX� 5R\DXPH�8QL� GH� O
8QLRQ
HXURSpHQQH�
3RXU� LQYHVWLU� O
DQWLWHUURULVPH�� OHV� ©ௗFUXFKRWVௗª� VRUWHQW� XQH� DXWUH� FDUWH� GH

OHXU� NpSL�� ¬� SHLQH� D�W�LO� SULV� OHV� UrQHV� GH� OD� JHQGDUPHULH� TXH� OH� JpQpUDO
)DYLHU�FUpH� OD�SUpY{Wp��*UkFH�j�FHWWH�SROLFH� MXGLFLDLUH�GpYROXH�DX[�IRUFHV
DUPpHV�GpSOR\pHV�j�O
pWUDQJHU��OHV�SDQGRUHV�VRQW�KDELOLWpV�j�HQTXrWHU�VXU�OHV
DWWHQWDWV� FRPPLV� GDQV� WRXWHV� OHV� ]RQHV� R�� RSqUHQW� GHV�PLOLWDLUHV� IUDQoDLV�
&
HVW�DLQVL�TX
LOV�RQW�UpFXSpUp�OHV�GRVVLHUV�GX�GRXEOH�DWWHQWDW�FRPPLV�j�*DR
DX�0DOL��HQ�PDL�������HW�FHOXL�GX�FUDVK�VXVSHFW�HQ�MXLOOHW������G
XQ�DYLRQ
G
$LU�$OJpULH�DX�6DKHO��4XL�SOXV�HVW��)DYLHU�D�FKRLVL�SRXU�PHWWUH�VXU�SLHG�OD
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SUpY{Wp� OH�FRORQHO�2OLYLHU�.LP�� OD�ErWH�QRLUH�GHV�SROLFLHUV�DQWLWHUURULVWHV�
SXLVTX
LO�D�pWp�FKDUJp�GL[�DQV�SOXV�W{W�GH�PRQWHU�OH�IDPHX[�%/$7���
�

/
pOLWH�GHYHQXH�FLEOH

1RQ� VHXOHPHQW� OD� JHQGDUPHULH� HVW� SHUVRQD� QRQ� JUDWD� VXU� OHV� HQTXrWHV
WRXFKDQW� DX� WHUURULVPH�� PDLV� LO� V
HQ� HVW� IDOOX� GH� SHX�� VRXV� 6DUNR]\�� SRXU
TX
RQ� OXL� UHWLUH� OH� *,*1�� VRQ� XQLWp� G
pOLWH�� 'HSXLV� OD� SULVH� G
RWDJHV� GH
1HXLOO\�� O
DQFLHQ� 3UpVLGHQW� Q
DYDLW� G
\HX[� TXH� SRXU� OH� 5$,'�� OD� IRUFH
G
LQWHUYHQWLRQ� GH� OD� SROLFH� QDWLRQDOH�� DX� SRLQW� G
\� DYRLU�PrPH� HQYR\p� HQ
VWDJH� VRQ� SURSUH� FKLHQ�� 6RQ� EUDV� GURLW� HW� VXFFHVVHXU� j� %HDXYDX�� &ODXGH
*XpDQW�� D�PrPH� DWWHQGX� OHV� WRXW� GHUQLHUV�PRLV� GH� VRQ� VpMRXU� j� O
,QWpULHXU
SRXU� UHQGUH� YLVLWH� DX[� KRPPHV� GX� *URXSHPHQW� G
LQWHUYHQWLRQ� GH� OD
JHQGDUPHULH�QDWLRQDOH�GDQV� OHXU�4*�GH�6DWRU\��(W� HQFRUH��SRXU�XQH�YLVLWH
pFODLU�GH�FLQTXDQWH�FLQT�PLQXWHV�PRQWUH�HQ�PDLQ��VDQV�PrPH�VLJQHU�OH�OLYUH
G
RU�� DX� PRWLI� TX
LO� pWDLW� WURS� SUHVVp�� 8QH� YLVLWH� TXL� DYDLW� DFFDEOp� OHV
SDQGRUHV�� 7RXW� O
LQYHUVH� G
XQ� 0DQXHO� 9DOOV�� TXL�� OXL�� YLHQGUD� XQ� PRLV� j
SHLQH�DSUqV�VRQ�DUULYpH�j�O
,QWpULHXU��HW�UHVWHUD�WURLV�KHXUHV�©ௗVXU�]RQHௗª�DX
OLHX�GHV�GHX[�SUpYXHV�LQLWLDOHPHQW�
8QH� DWWHQWLRQ� PLQLVWpULHOOH� TXL� V
H[SOLTXH� �� OH� ©ௗ*,ௗª�� F
HVW� OD� FKRVH� GH

)DYLHU��&
HVW� Oj�TX
LO�D�FRQTXLV�VHV�SUHPLHUV�JDORQV��EkWL� OHV�IRQGDWLRQV�GH
VD� FDUULqUH�� 9DOOV� OH� VDLW� SDUIDLWHPHQW�� &
HVW� OH� MHXQH� FDSLWDLQH� )DYLHU
TXL��VXU�O
DpURSRUW�GH�0DULJQDQH�HQ�GpFHPEUH�������D�FRQGXLW�DYHF�VXFFqV
O
DVVDXW� FRQWUH� OHV� SUHQHXUV� G
RWDJHV� G
XQ� $LUEXV� G
$LU� )UDQFH�� 3RXUWDQW�
WURLV�DQV�SOXV�W{W�� ORUVTXH�O
RIILFLHU�DUULYH�j�6DWRU\�SRXU�SUHQGUH�OD�WrWH�GH
O
XQLWp�� O
DFFXHLO� HVW� UXGH�� 8Q� EXUHDX� TXDVLPHQW� YLGH� O
\� DWWHQG�� 6HXO
PRELOLHU� �� XQH� PRGHVWH� WDEOH� G
pFROLHU� HW� XQH� FKDLVH�� /HV� VRXV�RII� OXL
LPSRVHQW�XQ�HQWUDvQHPHQW�G
HQIHU���LO�SHUG�FLQT�NLORV��/RUV�GH�OD�UHPLVH�GH
VRQ�EUHYHW�� XQH� SDUWLH� GH� OD� WURXSH� OXL� WRXUQH� FDUUpPHQW� OH� GRV�� ,O� WLHQW� OH
FKRF��PDLV�O
pSUHXYH�OH�PDUTXHUD��©ௗ,O�HVW�GHYHQX�XQ�FKHI�GH�PHXWH��6L�YRXV
DYH]� VD� FRQILDQFH�� F
HVW� j� YLH�� 6LQRQ���� ,O� D� XQH� LQFUR\DEOH�PpPRLUH� HW� QH
ODLVVH� ULHQ� SDVVHU�� H[SOLTXH� XQ� YpWpUDQ� GX� *,���� ,O� FRQWU{OH� WRXWHV� OHV
QRPLQDWLRQV��,O�D�G
DLOOHXUV�PLV�XQ�KRPPH�j�OXL�j�OD�WrWH�GX�%32����OH�EXUHDX
TXL� IDLW� HW� GpIDLW� OHV� FDUULqUHV� G
RIILFLHUV�ௗª�'HQLV� )DYLHU� TXL� UrYDLW� G
rWUH
SLORWH�GH�FKDVVH�DXUD��GDQV�OH�FRFNSLW�GH�OD�JHQGDUPHULH��WURXYp�FRPPH�LO�OH
GLW�OXL�PrPH�©ௗXQ�DYLRQ�GH�FRPEDW�TXL�UpSRQG�ELHQௗª�
(Q�DR�W�������DORUV�TXH�1LFRODV�6DUNR]\�YLHQW�G
rWUH�pOX�HW�TXH�VHV�IOLFV

SUpIpUpV�IRQW�pWDW�GH�OHXU�LQWHQWLRQ�GH�IDLUH�XQ�VRUW�DX�*,*1��)DYLHU�UHYLHQW
DX�*,�SRXU�HQ�IDLUH�XQH�XQLWp�;;/��)RUWH�GH�TXDWUH�FHQWV�KRPPHV�HW�IHPPHV�
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FHWWH�IRUFH�G
pOLWH�XQLTXH�HQ�(XURSH�GHYLHQW�LQWRXFKDEOH��/H�JpQpUDO�VDLW�TXH
OH�*,*1�SDUWLFLSH�GH�VRQ�SURSUH�P\WKH��,O�DMRXWH�XQH�SLqFH�GDQV�OD�PDFKLQH
HQ� VH� IDLVDQW� ©ௗWDUSRQQHUௗª�� SDUDFKXWHU� HQ� SOHLQH� PHU�� ORUV� GH� OD� SULVH
G
RWDJHV�SDU�GHV�SLUDWHV� VRPDOLHQV�GX�3RQDQW� HQ� DYULO� ������6L[� DQV�SOXV
WDUG��ORUV�GH�OD�WUDTXH�GHV�WHUURULVWHV�GH�&KDUOLH�+HEGR��FHOXL�TXL�HVW�DORUV
QXPpUR�XQ�GH�OD�JHQGDUPHULH�QH�UpVLVWH�SDV�j�OD�WHQWDWLRQ�G
DOOHU�VXU�SODFH�j
'DPPDUWLQ�HQ�*RsOH�� DILQ� GH� SLORWHU� OXL�PrPH� O
DVVDXW� FRQWUH� OHV� IUqUHV
.RXDFKL�EDUULFDGpV�GDQV�O
LPSULPHULH��8Q�DIILFKDJH�TXL�pQHUYH�DX�SOXV�KDXW
SRLQW�1LFRODV�6DUNR]\��©ௗ3RXUTXRL�)DYLHU�HVW�LO�DOOp�DLGHU�FH�JURV�PRX�GH
+ROODQGH� VXU� OD� SULVH� G
RWDJHVௗ"ௗª� V
HPSRUWH�PrPH� O
H[�FKHI� G
eWDW� GHYDQW
GHV� SURFKHV�� &H� MRXU�Oj�� SRXU� 6DUNR]\� HW� OHV� VLHQV�� OH� JpQpUDO� HVW� GHYHQX
GpILQLWLYHPHQW�O
KRPPH�j�DEDWWUH�

&
HVW�WRXW�FRP
ௗ�

©ௗ&
HVW� j� 0DULJQDQH� TXH� )DYLHU� D� FRPSULV� O
LPSRUWDQFH� GH� OD
FRPPXQLFDWLRQ��H[SOLTXH�XQ�GH�VHV�DQFLHQV�FROOqJXHV ����/H�*,*1�D�WRXMRXUV
VHUYL� GH� YLWULQH� SRXU� OD� JHQGDUPHULH� PDLV� LO� O
D� XWLOLVp� FRPPH� SHUVRQQH
DYDQW�OXL�ௗª�8QH�DQHFGRWH�HQ�GLW�ORQJ���ORUV�GX�GHUQLHU�FKDPSLRQQDW�G
(XURSH
GH� IRRWEDOO� RUJDQLVp� HQ�)UDQFH� j� O
pWp� ������ OD� SURWHFWLRQ�GHV� pTXLSHV� HVW
WLUpH�DX�VRUW�HQWUH�OH�*,*1�HW�OH�5$,'��/H�3RUWXJDO�WRPEH�GDQV�O
HVFDUFHOOH
GHV�JHQGDUPHV�G
pOLWH��8QH�ERQQH�SLRFKH��SXLVTXH�OD�VpOHFWLRQ�FRQGXLWH�SDU
&ULVWLDQR� 5RQDOGR� O
HPSRUWH�� 6XU� OH� WURSKpH� TXH� EUDQGLW�� j� O
LVVXH� GH� OD
ILQDOH�DX�6WDGH�GH�)UDQFH��OH�FDSLWDLQH�GH�OD�6HOHomR�GDV�4XLQDV��GHV�SHWLWV
PDOLQV�RQW�FROOp�XQ�VWLFNHU��8Q�©ௗFULPHௗª�VLJQp�)XUD[���O
DXWRFROODQW�HVW�FHOXL
GX�*,*1ௗ��-ROL�FRXS�GH�SXE���
&HWWH�REVHVVLRQ�FRQVWDQWH�GX� IDLUH� VDYRLU��RQ� OD� UHWURXYH�pJDOHPHQW�FKH]

)DYLHU� GDQV� O
DWWHQWLRQ� WRXWH� SDUWLFXOLqUH� TX
LO� SRUWH� DX� 6LUSD�� OH� 6HUYLFH
G
LQIRUPDWLRQ� HW� GH� UHODWLRQV� SXEOLTXHV� GHV� DUPpHV�� /HV� EXUHDX[� GH� FHWWH
UHGRXWDEOH� PDFKLQH� VRQW� LQVWDOOpV� j� ,VV\�OHV�0RXOLQHDX[�� DX� VLqJH� GH� OD
'LUHFWLRQ�JpQpUDOH�GH�OD�JHQGDUPHULH��j�GHX[�SDV�GH�FHX[�GX�JUDQG�SDWURQ�
6RXV� O
LPSXOVLRQ� GH� )DYLHU�� OH� 6LUSD� LQYHVWLW� SXLVVDPPHQW� OHV� UpVHDX[
VRFLDX[��DEUHXYH�OD�SUHVVH�GH�FRPPXQLTXpV�FLVHOpV�j�OD�JORLUH�GH�OD�WURXSH�
2EMHFWLI�DIILFKp�HW�UpXVVL���GpSRXVVLpUHU�O
LPDJH�GHV�FUXFKRWV��(W�IRUFpPHQW�
IDLUH�GLUH�GX�ELHQ�GH�OHXU�FKHI��&H�Q
HVW�SDV�SRXU�ULHQ�TXH�)DYLHU�\�D�SODFp
GHV�KRPPHV�V�UV��(QFRUH�XQH� IRLV�� OD�SROLFH�HVW�GRXEOpH��(OOH�TXL�SUpIqUH
ODLVVHU� j� GHV� UHSUpVHQWDQWV� V\QGLFDX[� OH� VRLQ� G
LQYHVWLU� OHV� SODWHDX[� GH
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FKDvQHV�G
LQIRUPDWLRQ�HQ�FRQWLQX�VDQV�TX
LOV�DLHQW� WRXMRXUV�TXHOTXH�FKRVH�j
UDFRQWHU���
/D� FRP
�� FH� QH� VRQW� SDV� VHXOHPHQW� OHV� PpGLDV�� 2Q� QH� FRPSWH� SOXV� OHV

SROLWLTXHV��OHV�SDUOHPHQWDLUHV�RX�OHV�LQGXVWULHOV�LQYLWpV�j�GHV�GpPRQVWUDWLRQV
GH� IRUFH� GH� OD� JHQGDUPHULH��9RLUH�� SRXU� OHV� SOXV� FKR\pV� FRPPH�1DWKDOLH
.RVFLXVNR�0RUL]HW�� j� GHV� VpDQFHV� GH� WLU�� 3RXU� OHV� TXDUDQWH� DQV� GX�*,�� HQ
RFWREUH�������)DYLHU�PHW�OHV�SHWLWV�SODWV�GDQV�OHV�JUDQGV��$YHF��HQ�FORX�GX
VSHFWDFOH��O
LQWHUYHQWLRQ�G
XQ�FRPPDQGR�KpOLSRUWp�SRXU�OLEpUHU�XQH�WUHQWDLQH
G
RWDJHV� ±� GHV� ILJXUDQWV� UHWHQXV� GDQV� XQ� EkWLPHQW� EXQNpULVp�� VXLYL� GH
O
H[ILOWUDWLRQ�SDU� OHV�DLUV�G
XQH�SHUVRQQDOLWp�GRQW� OH�FRQYRL�HVW� WRPEp�GDQV
XQH� HPEXVFDGH�� 8QH� YUDLH� VXSHUSURGXFWLRQௗ�� 'H� TXRL� PpGXVHU� %HUQDUG
&D]HQHXYH�HW� WRXW� O
DUpRSDJH�GHV�GLUHFWHXUV�GH�OD�SROLFH�FDQWRQQpV�DX�U{OH
GH�VSHFWDWHXUV�

/D�JORLUH�GHV�FUXFKRWV

)DYLHU�VH�VHUW�pJDOHPHQW�GH�VRQ�MRXMRX�SUpIpUp�VXU�XQ�DXWUH�IURQW���OD�JXHUUH
pFRQRPLTXH��$LQVL��HQ�������DORUV�TX
LO�YLHQW�G
DUULYHU�j� OD� WrWH�GH� O
XQLWp�
OHV�pPLUDWLV��HQ�SOHLQH�QpJRFLDWLRQ�SRXU�O
DFKDW�GH�VRL[DQWH�5DIDOH��H[LJHQW
XQ� SDUWHQDULDW� DYHF� OH� *,*1� VXU� OD� SLUDWHULH� DpULHQQH� ±� j� OD� JUDQGH
VDWLVIDFWLRQ� GX� '**1� G
DORUV�� OH� JpQpUDO� 0LJQDX[�� TXL� VH� PHW� HQ� TXDWUH
SRXU�DLGHU�6DUNR]\�j�YHQGUH�VHV�DYLRQV�GH�FRPEDW��3OXV�WDUG��GHYHQX�SDWURQ
GHV�JHQGDUPHV��)DYLHU�HVW�UHoX�HQ�JUDQGH�SRPSH�SDU�OH�3UHPLHU�PLQLVWUH�HW
OH�PLQLVWUH� GH� O
,QWpULHXU� TDWDULV� SRXU� GLVFXWHU� ©ௗFRRSpUDWLRQ� VWUDWpJLTXHௗª�
&H�SDUWHQDULDW�DYHF�'RKD��IRUWHPHQW�HQFRXUDJp�SDU�0DQXHO�9DOOV��D�G
DXWDQW
SOXV� OD�FRWH�GDQV� O
pPLUDW��TXH�+ROODQGH�D�PLVp�� OXL�� VXU� O
$UDELH� VDRXGLWH
DYHF�O
DLGH�GHV�UpVHDX[�FKLUDTXLHQV��&
HVW�DXVVL�GDQV�OH�VLOODJH�GH�9DOOV�TXH
)DYLHU�VH�UHQG�j�3pNLQ�DX�SULQWHPSV�������SRXU�QRXHU�XQ�DFFRUG�VWUDWpJLTXH
HQWUH� OD� JHQGDUPHULH� HW� O
$UPpH� SRSXODLUH� FKLQRLVHௗ�� 3HX� GH� WHPSV� DSUqV�
0DQXHO�9DOOV�UHoRLW�j�0DWLJQRQ�VRQ�KRPRORJXH�FKLQRLV��DYHF�OHTXHO�LO�VLJQH
TXLQ]H�DFFRUGV�FRPPHUFLDX[��GRQW�XQ�VXU�OD�YHQWH�GH�VRL[DQWH�TXLQ]H�$LUEXV
$����� 3RXU� IrWHU� FHV� HPSOHWWHV�� OHV� GHX[� 3UHPLHUV� PLQLVWUHV� VH� UHQGHQW
HQVHPEOH�j�7RXORXVH�DX�VLqJH�G
$LUEXV�,QGXVWULHV��eYLGHPPHQW��)DYLHU�HVW
GX�YR\DJH���
*UkFH�DX�OLHQ�HQWUH�9DOOV�HW�)DYLHU��MDPDLV�OD�JHQGDUPHULH�Q
DXUD�pWp�DXVVL

SXLVVDQWH��3RXU�FRQQDvWUH�SDUHLO�kJH�G
RU��LO�IDXW�UHPRQWHU�j�&KDUOHV�+HUQX�
DX� GpEXW� GHV� DQQpHV� ������ )LOV� GH� JHQGDUPH�� OH� SUHPLHU� PLQLVWUH� GH� OD
'pIHQVH�GH�0LWWHUUDQG�pWDLW�XQ�LQFRQGLWLRQQHO�GHV�SDQGRUHV��0DLV�)DYLHU�D
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UpXVVL�XQ�WRXU�GH�IRUFH���OH����DR�W�������LO�IDLW�VHV�DGLHX[�DX[�DUPHV��&HW
DSUqV�PLGL�Oj��GDQV�OD�FRXU�GHV�,QYDOLGHV��SRXU�OD�GHUQLqUH�IRLV��OH�JpQpUDO
SDVVH� HQ� UHYXH� OHV� WURXSHV�� /XL� HPERvWHQW� OH� SDV� OH� 3UHPLHU� PLQLVWUH�� OH
JDUGH�GHV�6FHDX[��OHV�PLQLVWUHV�GH�O
,QWpULHXU�HW�GH�OD�'pIHQVH�DLQVL�TXH�OH
GHX[LqPH� SHUVRQQDJH� GH� O
eWDW�� GDQV� O
RUGUH� SURWRFRODLUH�� OH� SUpVLGHQW� GX
6pQDW��'H�PpPRLUH�GH�JHQGDUPH��MDPDLV�XQ�WHO�KRPPDJH�Q
DYDLW�pWp�UHQGX�j
XQ� GHV� OHXUV� SDU� OD�5pSXEOLTXH��$X�PRPHQW� GH� UHPHWWUH� OH� GUDSHDX� j� VRQ
VXFFHVVHXU��'HQLV�)DYLHU��FLQTXDQWH�VHSW�DQV��SHQVH�W�LO�DX�FKHPLQ�SDUFRXUX
HQ�WUHQWH�WURLV�DQV�GH�FDUULqUH�PLOLWDLUH��j�VRQ�SqUH�VRXV�RIILFLHU�G
LQIDQWHULH�
HW�j�VRQ�ILOV��pOqYH�RIILFLHU�JHQGDUPH�TXL�UHSUHQG�OH�IODPEHDXௗ"
3UHXYH�TX
HOOH�HVW�DX�ILUPDPHQW��O
LQVWLWXWLRQ�D�GLFWp�DX�SRXYRLU�H[pFXWLI�OH

QRP� GH� VRQ� QRXYHDX� SDWURQ� HW� VXFFHVVHXU� GH� )DYLHU�� &H� VHUD� OH� JpQpUDO
5LFKDUG� /L]XUH\�� &H� VDLQW�F\ULHQ�� ©ௗXQ� DPL� GH� TXDUDQWH� DQVௗª� GX� JpQpUDO
)DYLHU�TXL�O
D�©ௗDGRXEpௗª��HVW�OD�JDUDQWLH�TX
HQ�FDV�GH�UHWRXU�GH�OD�GURLWH�DX
SRXYRLU�� OD� JHQGDUPHULH� QH� VHUD� SDV� j� QRXYHDX� PDOWUDLWpH�� &HOXL� TXL� IXW
FRQVHLOOHU�j�%HDXYDX�GH�%ULFH�+RUWHIHX[��SXLV�GH�&ODXGH�*XpDQW��D�JDUGp�GH
VROLGHV�DPLWLpV�FKH]�OHV�5pSXEOLFDLQV��0DLV�LO�HVW�DSSUpFLp�SDU�OD�JDXFKH�R�
O
RQ�Q
D�SDV�RXEOLp�VRQ�VRXWLHQ�SXEOLF�j�-HDQ�3LHUUH�+DYULQ��O
LQLWLDWHXU�GH�OD
SROLFH�GH�SUR[LPLWp�VRXV�&KHYqQHPHQW��(Q�������+DYULQ�HVW�GpPLV�GH�VHV
IRQFWLRQV� SDU� OH� PLQLVWUH� GH� O
,QWpULHXU�� 1LFRODV� 6DUNR]\�� DX� PRWLI� TX
LO
JDVSLOOH�VRQ�WHPSV�j�IDLUH�GH�OD�SUpYHQWLRQ�GH�OD�GpOLQTXDQFH�SDU�OH�VSRUW�
©ௗ0RQ� DWWLWXGH� D� VXUSULV�0LFKHO�*DXGLQ� TXL� GLULJHDLW� OD� SROLFH��PDLV� F
HVW
XQH� TXHVWLRQ� GH� FRQYLFWLRQ�� /RUVTXH� M
pWDLV� j� OD� WrWH� GX� JURXSHPHQW� GH
+DXWH�*DURQQH��M
DYDLV�YX�+DYULQ�j�O
°XYUH�ORUV�GH�YLROHQWV�LQFLGHQWV�GDQV
GHV�FLWpV�WRXORXVDLQHV��F
HVW�XQ�KRPPH�FRPSpWHQW�HW�FRXUDJHX[ௗª��H[SOLTXH�OH
FLQT�pWRLOHV ����VRXULUH�DX[�OqYUHV�TXDQG�RQ�O
LQWHUURJH�VXU�O
pSLVRGH�
©ௗ/D�JHQGDUPHULH�pWDLW�PDO�SDUWLH�TXDQG� MH� VXLV�DUULYp�j� VD� WrWH��oD� UHVWH

IUDJLOH� PDLV� RQ� D� SRVp� GHV� VRFOHV�� ,O� IDXW� TXH� OD� PRQWpH� HQ� SXLVVDQFH
FRQWLQXH�HW� MH� ODLVVH�GHUULqUH�PRL�XQ�VXFFHVVHXU�TXL�VHUD� LQGpERXORQQDEOH�
$YHF�/L]XUH\��M
DVVXUH�OD�SpUHQQLWpௗª��QRXV�DYDLW�FRQILp�'HQLV�)DYLHU�DYDQW
OH�SDVVDJH�GH�UHODLV�
2EVpGpV�SDU�OD�SUpVHUYDWLRQ�GH�OHXUV�DUPHV�HW�VRXFLHX[�G
DYRLU�WRXMRXUV�XQ

FRXS� G
DYDQFH�� OHV� JHQGDUPHV� RQW� GpMj� SUpYX� OH� FRXS� G
DSUqV�� GDQV
O
K\SRWKqVH�R��OD�JDXFKH�O
HPSRUWHUDLW�HQ����������&H�VHUD�OH�WRXU�GX�JpQpUDO
&KULVWLDQ� 5RGULJXH]�� +XLW� PRLV� DYDQW� O
pFKpDQFH� pOHFWRUDOH� GH� ������ OH
FRQVHLOOHU� GH� &D]HQHXYH� j� O
,QWpULHXU� HVW� GHYHQX� QXPpUR� GHX[� GHV
JHQGDUPHV��/HV�SDQGRUHV�RQW�UHWHQX�OD�OHoRQ���OD�IRUFH�GH�OD�SROLFH��F
HVW�VD
SUR[LPLWp� DYHF� OH� SROLWLTXH�� /D� JHQGDUPHULH� DXUD� GRQF� SODFp� DXSUqV� GHV

��



TXDWUH�GHUQLHUV�PLQLVWUHV�GH�O
,QWpULHXU�VHV�IXWXUV�SDWURQV��0rPH�VL��FRPPH
OH� FRQILH�� OXFLGH�� OH� VXFFHVVHXU� GH� )DYLHU�� ©ௗOHV� FKRVHV� VH� IRQW� PDLV
OHQWHPHQW�� 3RXU� OH� UHQVHLJQHPHQW�� SDU� H[HPSOH�� LO� IDXW� HQFRUH� SDVVHU� GX
EHVRLQ�G
HQ�FRQQDvWUH�DX�GHYRLU�GH�SDUWDJHU�ௗª
'DQV� OHV� MDUGLQV� GX� JRXYHUQHXU� GH� 3DULV� R�� VH� WLHQW� OD� JDUGHQ�SDUW\� TXL

FO{WXUH� OD� FpUpPRQLH� GX� GpSDUW� GH� )DYLHU�� GHV� JHQGDUPHV� GH� WRXV� JUDGHV
GpILOHQW� SRXU� VH� IDLUH� SUHQGUH� HQ� SKRWR� DYHF� OHXU� DQFLHQ� WDXOLHU�� /
HJR
UHJRQIOp�j�EORF�SDU�OHV�SDUROHV�GX�3UHPLHU�PLQLVWUH�GpFODPpHV�GHYDQW�WRXV
GDQV� OD� FRXU� G
KRQQHXU� GHV� ,QYDOLGHV� �� ©ௗ/D� 5pSXEOLTXH� D� VHV� JUDQGV
VHUYLWHXUV�� VHV� JUDQGV� PLOLWDLUHV�� VHV� KpURV���� 0RQ� JpQpUDO�� YRXV� rWHV� OHV
WURLV� j� OD� IRLVௗ�ௗª� 9DOOV� D� DMRXWp� FH� TXH� WRXV� YRXODLHQW� HQWHQGUH� �� OD
JHQGDUPHULH�HVW�©ௗDX�FRXGH�j�FRXGH�DYHF�OD�SROLFH�QDWLRQDOH�SRXU�IDLUH�IDFH
DX[�PHQDFHVௗª�
)UDQoRLV�+ROODQGH�DXUD�DSSULV�OH�GpSDUW�VRXGDLQ�GX�JpQpUDO�SRXU�UHMRLQGUH

OD� GLUHFWLRQ� GH� OD� VpFXULWp� GX� JURXSH� 7RWDO� VHXOHPHQW� WURLV� MRXUV� DYDQW
O
DQQRQFH� RIILFLHOOH�� 0DQXHO� 9DOOV� pWDLW�� OXL�� GDQV� OD� FRQILGHQFH� GHSXLV
SOXVLHXUV�PRLV����©ௗ7LPH�2Q�7DUJHWௗª��FRPPH�RQ�GLW�DX�*,*1��©ௗ$UULYHU�VXU
O
REMHFWLI�j�O
KHXUH�SUpYXHௗª��F
HVW�FH�TX
D�IDLW�'HQLV�)DYLHU�HQ�V
H[ILOWUDQW�DX
ERQ�PRPHQW�
/H� WDQGHP�9DOOV�)DYLHU� DXUD� DWWHLQW� VRQ� REMHFWLI�� (Q�PRLQV� GH� FLQT� DQV�

9DOOV� D� UpXVVL� j� FRQWUHU� OD� SUpJQDQFH� GH� OD� SROLFH� VXU� OHV� DIIDLUHV
MXGLFLDLUHVௗ�� )DYLHU� D� UHGRQQp� j� OD� JHQGDUPHULH� OH� OXVWUH� HW� OH� SRXYRLU
TX
HOOH�DYDLW�GX�WHPSV�GH�0LWWHUUDQG�
�

���(QWUHWLHQ�GX����MXLOOHW������
���(QWUHWLHQ�GX���DR�W������
���(QWUHWLHQ�GX���MDQYLHU������
���3ORQ�������
���(QWUHWLHQ�GX����PDUV������
���(QWUHWLHQ�GX����IpYULHU������
���(QWUHWLHQ�GX����DYULO������
���(QWUHWLHQ�GX����IpYULHU������
���(QWUHWLHQ�GX����DYULO������
����(QWUHWLHQ�GX��HU�MXLOOHW������
����9RLU�OH�JORVVDLUH�
����(QWUHWLHQ�GX����DYULO������
����(QWUHWLHQ�GX����DYULO������
����(QWUHWLHQ�GX����DYULO������
����(QWUHWLHQ�GX����DYULO������
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����(QWUHWLHQ�GX����MXLQ������
����%XUHDX�SUpSDUDWLRQ�RSpUDWLRQQHOOH�
����(QWUHWLHQ�GX����IpYULHU������
����(QWUHWLHQ�GX����RFWREUH������
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/HV�FDURWWHV�VRQW�FXLWHVௗ�

4XDQG� O
KXLVVLHU� OXL�D�GHPDQGp�FH�TX
LO�YRXODLW�ERLUH�� -R�D� VSRQWDQpPHQW
UpSRQGX� �� ©ௗ8QH� FRXSH� GH� FKDPSDJQH�ௗª� $VVLV� HQ� IDFH�� VRQ� K{WH� V
HVW
FRQWHQWp�G
XQ�YHUUH�G
HDX�
²� -
DL� WRXMRXUV� WXWR\p� WHV� SUpGpFHVVHXUV�� RQ� YD� FRQWLQXHU�� D� HPEUD\p

-RDTXLQ�0DVDQHW�
²�1RQௗ��D�FRXSp�G
XQ�WRQ�JODFLDO�OH�PLQLVWUH�GH�O
,QWpULHXU�
¬� SHLQH� VRQ� LQWHUORFXWHXU� UHFRQGXLW�� %HUQDUG� &D]HQHXYH� D� ODQFp� DX[

PHPEUHV�GH�VRQ�FDELQHW���©ௗ-H�QH�YHX[�SOXV�MDPDLV�OH�YRLUௗ�ௗª�/H�SUHPLHU�IOLF
GH�)UDQFH�QH� UHFURLVHUD� SOXV� j�%HDXYDX� FHOXL� TXH�GDQV� OD� SROLFH� FHUWDLQV
VXUQRPPHQW�©ௗ-R�O
HPEURXLOOHௗª�
$X�GpEXW�GH�IpYULHU�������FLQT�PRLV�DSUqV�DYRLU�FRQWUDULp�OH�PLQLVWUH�GH

O
,QWpULHXU��-R�0DVDQHW��ILJXUH�KDXWH�HQ�FRXOHXU�GX�V\QGLFDOLVPH�SROLFLHU��HVW
DUUrWp� SDU� O
,*31�� OD� SROLFH� GHV� SROLFHV�� /HV� ©ௗE°XI�FDURWWHVௗª�� EDSWLVpV
DLQVL�SRXU�OHXU�SURSHQVLRQ�j�FXLVLQHU�ORQJWHPSV��j�SHWLW�IHX��OHXUV�©ௗFOLHQWVௗª�
OH�VRXSoRQQHQW�G
DYRLU�GpWRXUQp�GH�O
DUJHQW�GH�O
$QDV ��TX
LO�SUpVLGH�
(Q� UpDOLWp�� LOV� PHWWHQW� FH� MRXU�Oj� XQ� VDFUp� FRXS� GH� UDQJHUV� GDQV� OH

SRXODLOOHU�� &
HVW� WRXWH� OD� SROLFH� j� OD� SDSD�� VHV� UpVHDX[�� VHV� FRGHV� HW� VHV
FRWHULHV� TXL� YDFLOOHQW��9pULWDEOH� LQVWUXPHQW� DX� VHUYLFH� GX�SRXYRLU�� O
,*31
GLULJpH� SDU� 0DULH�)UDQFH� 0RQpJHU� YD�� DX� JUp� GH� VHV� HQTXrWHV�� QRQ
VHXOHPHQW�VHUYLU�j�YLUHU�OHV�EUHELV�JDOHXVHV�PDLV�DXVVL�DERXWLU�j�PHWWUH�KRUV
G
pWDW�GH�QXLUH� OHV�JrQHXUV��3OXV�TXH� MDPDLV�� VRXV� OD�JDXFKH�� OD�SROLFH�GHV
SROLFHV�HVW�GHYHQXH�XQH�SROLFH�SROLWLTXH�
-R�0DVDQHW�FXPXOH�OHV�KDQGLFDSV��$QFLHQ�V\QGLFDOLVWH��KRPPH�GH�JDXFKH�

FH�VH[DJpQDLUH�IRUW�HQ�JXHXOH�VH�YDQWH�GH�IDLUH�RX�GpIDLUH� OHV�PLQLVWUHV�GH
O
,QWpULHXU��&
HVW�VRQ�QXPpUR�TXH�OHV�IOLFV�±�SHWLWV�HW�JUDQGV�±�VH�UHILOHQW�VRXV
OH�PDQWHDX� �� -R� O
HPEURXLOOH�FRQQDvW� WRXW�HW� WRXV��%HVRLQ�G
XQH�QRPLQDWLRQ�
G
XQH�SURPR��G
XQ�39�TXL�VDXWH�SRXU�OH�ILVWRQ�RX�G
XQH�QDWXUDOLVDWLRQ�SRXU�OH
FRSDLQ� GH� OD� ILOOHௗ"� 8QH� VHXOH� DGUHVVH�� YD� YRLU� -Rௗ�� $X� ILO� GHV� DQQpHV�

��



0DVDQHW�D�DFTXLV�VD�UpSXWDWLRQ�GH�GLUHFWHXU�JpQpUDO�GH�OD�SROLFH�ELV��,O� O
D
DXVVL� HQWUHWHQXH� j� FRXSV� GH� OpJHQGHV�� FRPPH� FHOOH� TXL� IDLW� GH� OXL� XQH
pPLQHQFH� GX� *UDQG� 2ULHQW� GH� )UDQFH�� )DX[�� DUFKLIDX[�� 6HXO� )UDQFLV�� VRQ
IUqUH��SROLFLHU�pJDOHPHQW��D�pWp����©ௗIUDQJLQௗª��(W�HQFRUH���GHX[�SHWLWHV�DQQpHV
DYDQW�GH�SDUWLU�
6L�OHV�E°XI�FDURWWHV�V
LQWpUHVVHQW�j�-R�HW�j�VRQ�EXVLQHVV��F
HVW�TX
LO�DSSDUDvW

VXU�pFRXWH�HQ�WUDLQ�G
DFWLYHU�GH�PXOWLSOHV�FRQWDFWV�GDQV�OD�PDLVRQ�SRXODJD��,O
FKHUFKH�j�VH�UHQVHLJQHU�VXU�XQH�HQTXrWH�HQ�FRXUV�DX�����TXDL�GHV�2UIqYUHV�
OD�3-�SDULVLHQQH��(Q�O
RFFXUUHQFH��FHOOH�TXL�FRQFHUQH�&KULVWLDQ�3URXWHDX��OH
IRQGDWHXU� GX�*,*1��/
H[�VXSHUJHQGDUPH�GH�0LWWHUUDQG�� QRWDPPHQW� FKDUJp
GH� OD� SURWHFWLRQ� GH� 0D]DULQH�� OD� ILOOH� FDFKpH� GH� O
H[�3UpVLGHQW�� DSSDUDvW
DYHF� FHOXL� TXH� OHV� PpGLDV� RQW� EDSWLVp� ©ௗO
HVFURF� GHV� VWDUVௗª�� &KULVWRSKH
5RFDQFRXUW�� GDQV� XQ� GRVVLHU� GH� FRUUXSWLRQ�� (Q� V
LQWpUHVVDQW� j� -R� HW� HQ
SORQJHDQW� GDQV� OHV� FRPSWHV� GH� O
$QDV�� OD� SROLFH� GHV� SROLFHV� YD� IDLUH
UHPRQWHU�j�OD�VXUIDFH�XQH�GU{OH�GH�WDPERXLOOH�ILQDQFLqUH�
/RUVTXH�OH����GpFHPEUH�������%HUQDUG�&D]HQHXYH��PDOJUp�OH�VRXKDLW�TX
LO

DYDLW�IRUPXOp��VH�UHQG�DX[�Y°X[�GH�O
DVVRFLDWLRQ��LO�VDLW�SHUWLQHPPHQW�TXH�-R
HVW� GDQV� OD� VHULQJXH��&
HVW� GRQF� DYHF� XQ� VRXULUH� UHQVHLJQp� TX
LO� pFRXWH� OH
GLVFRXUV�WRQLWUXDQW�GH�0DVDQHW��/H�PLQLVWUH�GH�O
,QWpULHXU�HQ�RXEOLHUDLW�PrPH
OD� SHWLWH� KXPLOLDWLRQ� TX
LO� YLHQW� GH� VXELU� TXHOTXHV� KHXUHV� SOXV� W{W�� /H
3UHPLHU�PLQLVWUH�0DQXHO�9DOOV�O
D�DSSHOp�SRXU�OXL�LQWLPHU�O
RUGUH�G
pFRXUWHU
VRQ� YR\DJH� HQ� $OJpULH� DILQ� G
rWUH� SUpVHQW� FH� VRLU�Oj� DX� PXVpH� GHV� $UWV
IRUDLQV� j� 3DULV�� 8Q� RUGUH� TXL� GRLW� EHDXFRXS� j� -R�� &HOXL�FL� V
HVW� SODLQW
GLUHFWHPHQW� j�0DWLJQRQ� HQ� GpFRXYUDQW� TXH� &D]HQHXYH� DYDLW� GpFLGp� GH� VH
IDLUH�SRUWHU�SkOH�j�VD�SHWLWH�IrWH�
$YDQW�GH�V
HPEURXLOOHU�DYHF�&D]HQHXYH��-R�DYDLW�WRXMRXUV�VX�IDLUH�DYHF�OHV

ORFDWDLUHV�GH�OD�3ODFH�%HDXYDX��,O�V
pWDLW�DLQVL�FROOp�DX�UpVHDX�GX�PLQLVWUH�GH
O
,QWpULHXU� VRFLDOLVWH� 3LHUUH� -R[H�� GRQW� OH� FKHI� GH� FDELQHW� VH� QRPPDLW
)UDQoRLV�5HEVDPHQ�HW�O
XQ�GHV�FRQVHLOOHUV�pWDLW�XQ�FHUWDLQ�RIILFLHU�&56�VRUWL
GX� UDQJ�� 3DWULFH� %HUJRXJQRX[�� GHYHQX� SOXV� WDUG� GLUHFWHXU� GH� FDELQHW� GH
&KHYqQHPHQW�� SXLV� SDWURQ�GH� OD� SROLFH��/D� VHXOH� IRLV� R�� -RDTXLQ�0DVDQHW
V
HPSRUWHUD� FRQWUH� -R[H�� F
HVW� ORUVTXH� FHOXL�FL� LQWHUGLUD� O
DOFRRO� GDQV� OHV
FRPPLVVDULDWV��/HV�&56�VH�YHQJHURQW� HQ�EDSWLVDQW� OH�5LFDUG�� OHXU� DSpULWLI
SUpIpUp��©ௗSHWLW�-R[Hௗª��(Q�������OH�WUqV�SXLVVDQW�V\QGLFDW�8QVD�3ROLFH��TXH
OH�FDPDUDGH�-R�GLULJH�DORUV��SUrWH�VHV�JURV�EUDV�SRXU�VpFXULVHU�OHV�PHHWLQJV
GH�OD�FDQGLGDWH�6pJROqQH�5R\DO��FH�TXL�OXL�DWWLUH�j�O
pSRTXH�OH�VREULTXHW�GH
©ௗSRXOHW� UR\DOௗª�� 0DVDQHW� V
LPDJLQH� DORUV� FRQVHLOOHU� j� O
eO\VpH�� DYHF
5HEVDPHQ�j�%HDXYDX��HW�%HUJRXJQRX[�SUpIHW�GH�SROLFH�GH�3DULV���

��



9DOOV��YLFWLPH�FROODWpUDOH

6XLWH� j� OD� GHVFHQWH� GH� O
,*31� DX� VLqJH� GH� O
$QDV�� j� -RLQYLOOH�OH�3RQW�
FHUWDLQHV�KXLOHV�GH�OD�SROLFH�VH�IRQW�GX�PRXURQ��1RPEUH�G
HQWUH�HOOHV�VH�VRQW
IDLW� ULQFHU� DX� UHVWDXUDQW� GH� O
DVVRFLDWLRQ�� ©ௗ4XDQG� RQ� DOODLW� YRLU� -R� SRXU
GpMHXQHU�� RQ� SRVDLW� VRQ� DSUqV�PLGL� HW� RQ� VDYDLW� TX
RQ� DXUDLW� OD� JXHXOH� GH
ERLV� OH� OHQGHPDLQ�� FRQILH� XQ� KDELWXp� GHV� OLHX[��� &HUWDLQV� GLUHFWHXUV
GpSDUWHPHQWDX[� GH� OD� VpFXULWp� SXEOLTXH� UHJDJQDLHQW� HQ� ]LJ]DJXDQW� OHXU
YRLWXUH� DYHF� FKDXIIHXU���ௗª� 0DLV� VXUWRXW�� HQ� IRXLOODQW� OH� EXUHDX� GH� -R�� DX
GHUQLHU�pWDJH�GH�FHWWH�LPSRVDQWH�GHPHXUH�ERXUJHRLVH�GX�ERUG�GH�0DUQH��OHV
©ௗE°XIௗª�RQW�WURXYp�GH�TXRL�©ௗIDLUH�PDQJHUௗª�XQ�FHUWDLQ�QRPEUH�GH�SDWURQV�
(Q�SOXV�GHV�GRFXPHQWV�FRPSWDEOHV��LOV�RQW�PLV�OD�PDLQ�VXU�WURLV�DJHQGDV�R�
-R� QRWDLW� VFUXSXOHXVHPHQW� WRXV� VHV� UHQGH]�YRXV�� HW� VXU� GHV� FHQWDLQHV� GH
SKRWRFRSLHV� GH�39�TX
LO� D� IDLW� VDXWHU� SRXU� GHV� ©ௗDPLVௗª�� HQ� VROOLFLWDQW� VHV
FRQWDFWV�GDQV�OD�KLpUDUFKLH�SROLFLqUH�
©ௗ4XDQG�OD�QRXYHOOH�GH�OD�FKXWH�GH�-R�HVW� WRPEpH��EHDXFRXS�GH�SROLFLHUV

VH�VRQW�PLV�j�YpULILHU�OHV�606�TX
LOV�DYDLHQW�pFKDQJpV�DYHF�OXL��VDFKDQW�TXH
O
,*31�O
DYDLW�VXU�pFRXWH�GHSXLV�XQ�FHUWDLQ�WHPSVௗª��V
DPXVH�XQ�FDGUH�GH�OD
SUpIHFWXUH�GH�SROLFH���3OXV�HQFRUH��HQ�HQFOHQFKDQW�O
©ௗDIIDLUH�-Rௗª��OHV�E°XI�
FDURWWHV�YRQW�QHXWUDOLVHU�WURLV�VROGDWV�GH�9DOOV�
3UHPLqUH� YLFWLPH� HW� QRQ� GHV� PRLQGUHV�� %HUQDUG� 3HWLW�� OH� SDWURQ� GX� ���

/RUVTXH�� OH� PHUFUHGL� �� IpYULHU� ������ O
,*31� SHUTXLVLWLRQQH� VRQ� EXUHDX�
0DQXHO� 9DOOV� SHUG� VD� SLqFH� PDvWUHVVH� VXU� O
pFKLTXLHU� SROLFH�� %HUQDUG
&D]HQHXYH�H[pFXWH�%HUQDUG�3HWLW�SXEOLTXHPHQW�� VDQV�pWDWV�G
kPH��DX� VRUWLU
G
XQ�&RQVHLO� GHV�PLQLVWUHV�� GDQV� OD� FRXU� GH� O
eO\VpH��%HUQDUG�3HWLW� HVW� HQ
JDUGH�j�YXH�GHSXLV�PRLQV�GH�YLQJW�TXDWUH�KHXUHV�HW�GRQF�SUpVXPp�LQQRFHQW�
0DLV� SRXU� OH� ORFDWDLUH� GH�%HDXYDX�� LO� HVW� GpMj� FRXSDEOH��&RPPH� VL� FHWWH
H[pFXWLRQ� PpGLDWLTXH� QH� VXIILVDLW� SDV�� O
H[�SDWURQ� GX� ��� HVW� pJDOHPHQW
IOLQJXp�DGPLQLVWUDWLYHPHQW��/RUVTX
LO�VRUW�GH�VD�JDUGH�j�YXH��HQ�SOHLQH�QXLW�
GHX[�KDXWV� IRQFWLRQQDLUHV�GH� O
DGPLQLVWUDWLRQ�GH� O
,QWpULHXU� O
DWWHQGHQW�GDQV
OH� SDUNLQJ�GH� O
,*31��¬�ERUG�GH� OHXU� YpKLFXOH�� LOV� OH� FRQGXLVHQW� GDQV� OHV
ORFDX[� GH� OD� GLUHFWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� GX� PLQLVWqUH�� (W� Oj�� LOV
DQQRQFHQW�DX�TXLQTXDJpQDLUH�TX
LO�HVW�QRQ�VHXOHPHQW�YLUp�GH�OD�SROLFH�PDLV
DXVVL� UpWURJUDGp� GDQV� VHV� IRQFWLRQV�� (W� QH� SHXW� DLQVL� SUpWHQGUH� DX[
LQGHPQLWpV�GH�FRPPLVVDLUH�GLYLVLRQQDLUH�UHWUDLWp�
2XWUH�3HWLW��FHWWH�HQTXrWH�DXWRXU�GX�FRPPHUFH�GH�-R�O
HPEURXLOOH�pJUDWLJQH

GHX[�DXWUHV�VROGDWV�GH�9DOOV��'HX[�SUpIHWV���FHOXL�GH�OD�SUpIHFWXUH�GH�SROLFH�
%HUQDUG� %RXFDXOW�� DQFLHQ� GLUHFWHXU� GH� FDELQHW� GH� 9DLOODQW� j� O
,QWpULHXU� HW
FHOXL� GX� 9DO�GH�0DUQH�� 7KLHUU\� /HOHX�� XQ� DPL� GH� <YHV� &ROPRX�� OH

��



FRQVHLOOHU� VSpFLDO� GH� 9DOOV�� ¬� FH� PRPHQW�Oj�� WRXV� GHX[� VRQW� VRXSoRQQpV
VDQV�SUHXYHV�G
DYRLU�REWHQX�GHV�IDFLOLWpV�SRXU�-R�0DVDQHW��'HV�SDSLHUV�LFL�
XQ� 39� TXL� VDXWH� Oj�� ,QFRQQXV� GX� JUDQG� SXEOLF�� OHXUV� QRPV� DSSDUDLVVHQW
SRXUWDQW� GDQV� OD� SUHVVH� VLW{W� OH� GpFOHQFKHPHQW� GH� O
HQTXrWH�� ,OV� VHURQW
FXLVLQpV�SDU�OHV�E°XI�FDURWWHV�DYDQW�G
rWUH�PLV�KRUV�GH�FDXVH��0DLV�QRQ�VDQV
DYRLU�SURYRTXp�TXHOTXHV�IULFWLRQV�HQWUH�0DWLJQRQ�HW�O
,QWpULHXU�
'HX[� DQV� DSUqV� OH� GpFOHQFKHPHQW� GH� O
HQTXrWH�� VL� VRQ� YROHW�$QDV� D� ELHQ

SURVSpUp�±�-RDTXLQ�0DVDQHW�D�pWp�PLV�HQ�H[DPHQ�SRXU�DEXV�GH�FRQILDQFH�±�
OD�PLVH�HQ�FDXVH�GH�%HUQDUG�3HWLW�Q
DSSDUDvW�SDV�FRPPH�pYLGHQWH��$X�FRXUV
GH� GHX[� FRQIURQWDWLRQV�� DX� SULQWHPSV� ������ VRQ� SULQFLSDO� DFFXVDWHXU� ±
O
DGMRLQW� GH� -R� ±� V
HVW� PrPH� HQ� SDUWLH� UpWUDFWp�� &H� ��� MXLOOHW� ������ O
H[�
SDWURQ�GX����VLURWH�XQ�&RFD�OLJKW�GDQV�XQH�EUDVVHULH�j�TXHOTXHV�SDV�GH�O
$UF
GH�WULRPSKH�PDLV�VXUWRXW�GH�OD�ERXFKH�GX�5(5�TX
LO�HPSUXQWH�SRXU�UHMRLQGUH
VRQ�PRGHVWH�SDYLOORQ�GH�EDQOLHXH��/
DQFLHQ�JUDQG�IOLF�D�WURTXp�VHV�pOpJDQWV
FRVWXPHV�FRQWUH�XQ� MHDQ�HW�XQ�SROR��(QFRUH�VRQQp�SDU� OD�YLROHQFH�GX�FRXS
SRUWp�� LO� DVVXUH� DYRLU� GpVRUPDLV� ©ௗWRXUQp� OD� SDJHௗª�� 'DQV� O
LQFDSDFLWp� GH
UHWURXYHU�XQ�ERXORW�±�©ௗWDQW�TXH�MH�QH�VXLV�SDV�MXJp��F
HVW�GLIILFLOH���ௗª�±��LO�VH
FRQVDFUH�j�OD�VFXOSWXUH�HW�j�OD�SHLQWXUH��GHX[�DQFLHQQHV�SDVVLRQV��(W�SXLV�LO
FRQWLQXH�GH�FKDVVHU��0DLV�GpVRUPDLV�XQLTXHPHQW�GX�JLELHU�j�TXDWUH�SDWWHV�
'HSXLV�TX
LO�D�pWp�REOLJp�GH�UHQGUH�VD�SODTXH�HW�VRQ�IOLQJXH��3HWLW�FRQWLQXH
©ௗGH� YRLU� GHV� FRSDLQVௗª� GH� OD� SROLFH�� $VVH]� SHX�� DVVXUH�W�LO�� &KH]� OHV
KRPPHV� SROLWLTXHV�� VHXO� 0DQXHO� 9DOOV� OXL� D� IDLW� VLJQH�� 8QH� IRLV� SDU
O
HQWUHPLVH�GH�-HDQ�0DULH�/H�*XHQ�TXL�O
D�LQYLWp�j�GpMHXQHU�DX�PLQLVWqUH�GHV
5HODWLRQV� DYHF� OH� 3DUOHPHQW�� j� GHX[� SDV� GH� 0DWLJQRQ�� 8QH� DXWUH� IRLV
GLUHFWHPHQW�SDU�XQ�FRXS�GH�ILO��©ௗ&
pWDLW�FKDOHXUHX[��&HOD�P
D�IDLW�SODLVLUௗª�
FRQILH�OH�SRXOHW�
$XVVL�DFFDEOp�TXH�GpIDLWLVWH�VXU�VRQ�VRUW�MXGLFLDLUH��3HWLW�V
pWRQQH�WRXW�GH

PrPH�TX
DSUqV�GHV�PRLV�G
LQYHVWLJDWLRQV�]pOpHV�GH�OD�SDUW�GH�OD�SROLFH�GHV
SROLFHV��WRXW�FH�TXL�VXUQDJH�GDQV�OH�GRVVLHU�OH�FRQFHUQDQW�©ௗHVW�G
DYRLU�UHoX
3KLOLSSH�/HPDvWUHௗª��DXTXHO�LO�DXUDLW�WLUp�GHV�LQIRUPDWLRQV�UHOHYDQW�GX�VHFUHW
GH�O
LQVWUXFWLRQ��©ௗ-H�YHX[�ELHQ�TXH�FH�VRLW�XQH�IDXWH�SURIHVVLRQQHOOH�G
DYRLU
UHQFRQWUp�FH�VLPSOH�DJHQW�DGPLQLVWUDWLI�TXH�MH�FURLVH�GH�ORLQ�HQ�ORLQ�GHSXLV
SOXV�GH�YLQJW�DQV��PDLV�oD�Q
D�ULHQ�GH�SpQDO��-H�QH�OXL�DL�ULHQ�GLW�VXU�ULHQ��(W
VXUWRXW�SDV�VXU� O
HQTXrWH�DXWRXU�GH�3URXWHDX��GRQW� MH�Q
DYDLV�TXH� IDLUH�� -
DL
O
LPSUHVVLRQ�G
rWUH�WRPEp�GDQV�XQ�SLqJH�ௗª
,O�HVW�YUDL�TXH�OH�GRVVLHU�©ௗ-Rௗª�UHFqOH�TXHOTXHV�EL]DUUHULHV��/D�JHVWLRQ�GHV

pFRXWHV� SDU� O
,*31� ODLVVH� DLQVL� SDQWRLV�� /H� �� RFWREUH� ������ OHV� E°XI�
FDURWWHV�UHWUDQVFULYHQW�XQH�FRQYHUVDWLRQ�HQWUH�3URXWHDX�HW�/HPDvWUH��O
DQFLHQ
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JHQGDUPH� D� DSSULV� TX
LO� pWDLW� FRQYRTXp� OH� ��� SDU� OD� 3-�� LO� WpOpSKRQH� j
/HPDvWUH�TXL�VHPEOH�WRPEHU�GHV�QXHV���©ௗ2K�Oj�Oj���ௗª��HW�OXL�GHPDQGH�VL�F
HVW
OD�3-�GH�1DQWHUUH�RX�OH�����FH�TXH�3URXWHDX�LJQRUH�WRXW�FRPPH�LO�LQGLTXH�QH
SDV� FRQQDvWUH� OH� QRP� GH� O
RIILFLHU� GH� SROLFH� MXGLFLDLUH�� /HPDvWUH� SURSRVH
GRQF�G
DOOHU�j�OD�SrFKH�DX[�LQIRV�HW�GH�UDSSHOHU��/
HQTXrWHXU�GH�O
,*31�QRWH
HQ� PDUJH� TXH� /HPDvWUH� QH� GHPDQGH� SDV� j� 3URXWHDX� SRXUTXRL� LO� HVW
FRQYRTXp��FH�TXL�VRXV�HQWHQG�TX
LO�OH�VDLW�GpMj��/HPDvWUH�DXUDLW�pWp�LQIRUPp
SDU�3HWLW��6DXI�TXH�TXLQ]H�PLQXWHV�SOXV�WDUG��/HPDvWUH�DSSHOOH�VRQ�DPL�SRXU
OH�TXHVWLRQQHU��
²�7X�VDLV�SRXUTXRL�WX�HV�FRQYRTXpௗ"
²�1RQ�
²�7X�OHXU�DV�GHPDQGp�DX�PRLQVௗ"
²�1RQ�
&HWWH� FRQYHUVDWLRQ� HVW� FXULHXVHPHQW� GLVVRFLpH� GH� OD� SUHPLqUH� DYHF� VRQ

FRPPHQWDLUH��pJDUpH�GDQV�OH�GRVVLHU�G
LQVWUXFWLRQ�FLQT�FHQWV�FRWHV�SOXV�ORLQ�
&RPPH� VL� RQ� YRXODLW� TXH� OH� PDJLVWUDW� SDVVH� j� F{Wp�� '
DLOOHXUV�� ORUVTX
LO
LQWHUURJH�3URXWHDX�� OH� MXJH� OXL� UHVVRUW� O
LQWHUFHSWLRQ� WpOpSKRQLTXH�� SRXU� OXL
GLUH�HQ�VXEVWDQFH���©ௗ9RXV�QH�GHPDQGH]�SDV�SRXUTXRL�YRXV�rWHV�FRQYRTXp�
PDQLIHVWHPHQW� YRXV� OH� VDYH]� GpMj���ௗª� 'qV� ORUV�� OHV� UHJDUGV� VH� WRXUQHQW
IRUFpPHQW� YHUV� %HUQDUG� 3HWLW�� TXL�� G
DSUqV� O
HQTXrWH� GH� O
,*31�� DXUDLW
pFKDQJp� HQ� PRLQV� GH� GHX[� DQV� FLQT� FHQWV� 606� DYHF� 3KLOLSSH� /HPDvWUH�
SUHXYH� TXH� OHV� GHX[� KRPPHV� pWDLHQW� HQ� FRQWDFW� GH� IDoRQ� UpJXOLqUH� HW
VRXWHQXH�� (Q� IDLW�� LO� V
DJLW� G
XQH� QHZVOHWWHU� pOHFWURQLTXH� FRQFRFWpH� SDU
/HPDvWUH�GRQW�OH�SDWURQ�GX����pWDLW�GHVWLQDWDLUH�HW�j�ODTXHOOH�LO�Q
D�UpSRQGX
TX
XQH�VHXOH�IRLV�SDU�XQ�ODSLGDLUH�©ௗ0HUFLௗª�
'DQV� O
HVSULW� GH�%HUQDUG� 3HWLW�� UHYLHQW� HQ� ERXFOH� XQH� ©ௗVDOH� LQWXLWLRQௗª� �

TXHOTX
XQ�� TXHOTXH� SDUW�� D� FKHUFKp� j� OXL� IDLUH� SD\HU� DX� SUL[� IRUW� VRQ
HQWrWHPHQW�VXU�GHV�DIIDLUHV�VHQVLEOHV��j�FRPPHQFHU�SDU�FHWWH�HQTXrWH�VXU�OH
SDUUDLQ�FRUVH�0LFKHO�7RPL ���6L�j�O
eO\VpH�RQ�DYDLW�YRXOX�DEDWWUH�XQ�KRPPH
GH�9DOOV��OH�YLVHU�DXUDLW�pWp�G
DXWDQW�SOXV�IDFLOH�TXH�OHV�UpVHDX[�VDUNR]\VWHV
HQWUHPrOpV�j�FHX[�GH�3pFKHQDUG�pWDLHQW�IDYRUDEOHV�j�VD�SHUWH�

8QH�PDFKLQH�GH�JXHUUH

&H����MXLOOHW�������DORUV�TXH�3HWLW�VLURWH�VRQ�VRGD��OH�KDVDUG�YHXW�TX
XQ�GHV
SRQWHV� GH� O
,*31� VRLW�� TXHOTXHV� WDEOHV� SOXV� ORLQ�� HQ� JUDQGH� FRQYHUVDWLRQ
DYHF� GHV� DPLV� SROLFLHUV�� &
HVW� FH� FRPPLVVDLUH� GLYLVLRQQDLUH�� FKHI� GX
FDELQHW� GH� GLVFLSOLQH�� TXL� D� FKDSHDXWp� WRXWH� O
HQTXrWH� YLVDQW� 3HWLW�� 3DWULFH

��



'HPRO\�D�OH�SURILO�SDUIDLW�SRXU�DOLPHQWHU�OHV�VFpQDULRV�FRPSORWLVWHV��$YDQW
G
DUULYHU�FKH]�OHV�E°XI�FDURWWHV��HQ�VHSWHPEUH�������LO�D�IDLW�VHV�DUPHV�j�OD
EULJDGH�ILQDQFLqUH��GX� WHPSV�GH�-DFTXHV�&KLUDF��&
HVW�QRWDPPHQW� OXL�TXL�D
SHUPLV�GH�IDLUH�pFORUH�O
$QJRODJDWH��8QH�DIIDLUH�GH�YHQWH�G
DUPHV�R��VHURQW
LQTXLpWpV�QRWDPPHQW�&KDUOHV�3DVTXD�HW�O
XQ�GHV�ILOV�GH�)UDQoRLV�0LWWHUUDQG�
-HDQ�&KULVWRSKH��(W�TXL�DXUD�FRQWULEXp�j�OD�UppOHFWLRQ�GH�-DFTXHV�&KLUDF�HQ
������8QH� HQTXrWH�PHQpH�PDLQ� GDQV� OD�PDLQ� DYHF� FHOXL� TXL� GHYLHQGUD� XQ
DPL�� 3KLOLSSH�&RXUUR\H�� /H�PDJLVWUDW� DYDLW� GpMj� UHQGX� XQ� ILHIIp� VHUYLFH� j
O
H[�PDLUH�GH�3DULV�HQ�IDLVDQW�WRPEHU�0LFKHO�1RLU�HW�$ODLQ�&DULJQRQ��GHX[
MHXQHV� ORXSV� GX� 535� GRQW� O
DPELWLRQ� IDLVDLW� GH� O
RPEUH� DX� FKHI�� $XWDQW
G
DIIDLUHV�QRXUULHV�GDQV�O
RPEUH�SDU�OH�WUqV�FKLUDTXLHQ�HW�DQFLHQ�SDWURQ�GHV
5*��<YHV�%HUWUDQG��j�HQ�FURLUH�VHV�FDUQHWV�VHFUHWV�
/
,*31� D� ORQJWHPSV� WUDvQp� OD� UpSXWDWLRQ� G
rWUH� OH� EUDV� DUPp� GX� SRXYRLU

SRXU� FRXSHU� GHV� WrWHV� GDQV� OD� SROLFH�� ¬� %HDXYDX�� 1LFRODV� 6DUNR]\
V
HPSUHVVH�G
\�QRPPHU�XQ�ILGqOH��TXL�VHUD�OXL�PrPH�UHPSODFp�SDU�XQ�KRPPH
HQFRUH�SOXV�GpYRXp���'RPLQLTXH�%R\DMHDQ��&HW�DQFLHQ�GLUHFWHXU�GH�FDELQHW
GH� 0LFKHO� *DXGLQ�� GLUHFWHXU� JpQpUDO� GH� OD� SROLFH�� FKHPLQH� GHSXLV� XQH
YLQJWDLQH�G
DQQpHV�DX[�F{WpV�GH�6DUNR]\��/HV�GHX[�KRPPHV�VH�VRQW�FRQQXV�j
1HXLOO\�VXU�6HLQH���O
XQ�pWDLW�PDLUH��O
DXWUH�QXPpUR�XQ�GX�FRPPLVVDULDW�GH�OD
YLOOH�
4XDQG�OD�JDXFKH�UHSUHQG�O
eO\VpH��%R\DMHDQ�PRQWH�GDQV�OD�FKDUUHWWH��¬�VD

SODFH�� 0DQXHO� 9DOOV� LQVWDOOH� 0DULH�)UDQFH� 0RQpJHU�� (OOH� Q
HVW� SDV
VSpFLDOHPHQW�GH�JDXFKH��PDLV�F
HVW�XQH�IHPPH��8QH�SUHPLqUH�j�FH�SRVWH��(W
F
HVW�XQH�ERVVHXVH�GRXEOpH�G
XQH�DPELWLHXVH��%UHI��HOOH�D�WRXW�SRXU�SODLUH�DX
QRXYHDX�SUHPLHU� IOLF�GH�)UDQFH�� ,O� OXL� FRQILH� FRPPH�SUHPLqUH�PLVVLRQ�GH
©ௗOLTXLGHUௗª� O
,QVSHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� �,*6��� OHV� ©ௗE°XIௗª� GH� OD
SUpIHFWXUH� GH� SROLFH�� /HV� VRFLDOLVWHV� VRQW� HQ� HIIHW� SHUVXDGpV� TXH� FHWWH
RIILFLQH� GH� O
vOH� GH� OD� &LWp�� VRXV� 6DUNR]\�� D� PRQWp� GHV� GRVVLHUV� FRQWUH
SOXVLHXUV� IRQFWLRQQDLUHV� SURFKHV� GH� 'DQLHO� 9DLOODQW�� O
H[�PLQLVWUH� GH
O
,QWpULHXU� GH� -RVSLQ�� &HWWH� PrPH� ,*6� DYDLW� pWp� XWLOLVpH� SRXU� IDLUH� OHV
IDGHWWHV� G
XQ� MRXUQDOLVWH� GX�0RQGH� HQTXrWDQW� VXU� O
DIIDLUH� %HWWHQFRXUW� TXL
HPSRLVRQQDLW�OD�6DUNR]LH�
(Q� QRPPDQW� j� OD� WrWH� GH� O
,*31� 0RQpJHU�� XQH� ILOOH� GH� PLOLWDLUH� TXL� D

JUDQGL� HQ�$OOHPDJQH� HW� HQ�$OVDFH� HW� UrYDLW� GH� GHYHQLU� MXJH� SRXU� HQIDQWV�
9DOOV� SHQVH� WHQLU� G
XQH� PDLQ� GH� IHU� FHWWH� VWUXFWXUH�� (OOH� YD� SRXUWDQW� VH
UHWRXUQHU�FRQWUH�FHUWDLQV�GH�VHV�KRPPHV�GDQV�OD�JDOD[LH�SROLFLqUH��=pOpH��OD
QRXYHOOH� SDWURQQH� GH� O
,*31� VH�PHW� DX� VHUYLFH� GX� VXFFHVVHXU� GH�9DOOV� j
%HDXYDX� �� ORUVTXH� &D]HQHXYH� OXL� GHPDQGH� G
©ௗDOOHU� MXVTX
DX� ERXWௗª

��



FRQFHUQDQW�%HUQDUG�3HWLW��HOOH�H[pFXWH�OD�EHVRJQH��6L�0)0�QH�IUpTXHQWH�SDV
OHV�VWDQGV�GH�WLU��SDUFH�TX
HOOH�GpWHVWH�OHV�DUPHV��HOOH�Q
D�SDV�SRXU�DXWDQW�OD
PDLQ�TXL�WUHPEOH��©ௗ&
HVW�YUDL�TXH�MH�VXLV�UXGH�GDQV�OHV�UHODWLRQV�KXPDLQHV�
0DLV� YRXV� VDYH]�� OH� SOXV� GLIILFLOH� j� DWWHLQGUH�� F
HVW� GH� UHVWHU� IHPPH� HQ
V
LPSRVDQW� GDQV� XQ� PRQGH� G
KRPPHVௗª�� FRQILH� FHOOH �� TXH� VHV� VXEDOWHUQHV
VXUQRPPHQW�SDUIRLV�©ௗ0DPDQௗª�
4XRL�TX
LO�HQ�VRLW��OHV�pFRXWHV�GH�-R�DXURQW�SHUPLV�GH�UDWLVVHU�ODUJH��(W�SDV

VHXOHPHQW�HQ�HVSLRQQDQW�%HUQDUG�3HWLW��1RQ�VHXOHPHQW�\�DSSDUDvW� OH�SUpIHW
GH� SROLFH� GH� O
pSRTXH�� %HUQDUG� %RXFDXOW�� DSSHOp� SDU� -R� SRXU� XQ� VHUYLFH�
PDLV� DXVVL� O
KRPPH� GH�0DQXHO�9DOOV� GDQV� OH� ���� OH� SUpIHW� 7KLHUU\�/HOHX�
&LWp�FRPPH�WpPRLQ�GDQV�OH�GRVVLHU��VRQ�QRP�WUqV�YLWH�VRUWL�GDQV�OD�SUHVVH
FUpH�GHV�WXUEXOHQFHV�j�0DWLJQRQ�
'qV�ORUV��0DULH�)UDQFH�0RQpJHU�DJDFH�0DQXHO�9DOOV��3RXUWDQW�HOOH�JDUGH

GHV� SRLQWV� FRPPXQV� DYHF� OXL� �� OD� PrPH� DPELWLRQ� GpYRUDQWH� HW� OH� PrPH
UpJLPH�VDQV�JOXWHQ��(OOH�TXL�UpSqWH�j�O
HQYL�QH�IDLUH�SDUWLH�©ௗG
DXFXQ�UpVHDX�
G
DXFXQH� FRWHULHௗª�� D� FUpp� HQ� VHSWHPEUH� ����� O
DVVRFLDWLRQ� )HPPHV� GH
O
,QWpULHXU�� )RUW� GH� WURLV� FHQWV� PHPEUHV�� FH� JURXSH� G
LQIOXHQFH� TX
HOOH
SUpVLGH�FRQFHQWUH�OHV�IHPPHV�OHV�SOXV�FDSpHV�GH�OD�3ODFH�%HDXYDX�
&HOXL�TXL� V
HVW�DSSDUHPPHQW� OH�SOXV�DFWLYp�SRXU� OXL� VDYRQQHU� OD�SODQFKH�

F
HVW� O
LQFRQWRXUQDEOH� ePLOH� 3pUH]�� VSRQVRULVp� HQ� YDLQ� SDU� $ODLQ� %DXHU�
0RQpJHU�VRXSoRQQH�3pUH]�G
DYRLU�DOLPHQWp�OD�SUHVVH�HQ�IDXVVHV�LQIRV�SRXU
OXL�QXLUH��/H����PDUV�������0DULH�)UDQFH�0RQpJHU�YR\DJH�HQ�7*9�DYHF�OH
'*31� G
DORUV�� &ODXGH� %DODQG�� 6RXGDLQ�� OHXUV� SRUWDEOHV� UHVSHFWLIV� VH
PHWWHQW�j�FDULOORQQHU�j�WRXW�YD��/H�VLWH�,QWHUQHW�G
XQ�MRXUQDO�YLHQW�GH�WLWUHU��
©ௗ8QH� IHPPH� GHYUDLW� SUHQGUH� OD� WrWH� GH� OD� SROLFH� QDWLRQDOHௗª�� /
DUWLFOH
SUpFLVH� TXH�0RQpJHU� YD� UHPSODFHU� %DODQG�� QRPPp� SUpIHW� GDQV� OH� 1RUG�
©ௗ2Q�D�FKDFXQ�UHoX�SUqV�GH�VRL[DQWH�GL[�606�GH�IpOLFLWDWLRQV��HW�SXLV�PRQ
WpOpSKRQH� D� VRQQp�� F
pWDLW� ePLOH�� ,O� P
DSSHODLW� SRXU� PH� FRPSOLPHQWHU� HW
VXUWRXW�SRXU�Gp]LQJXHU�OH�ELODQ�GH�&ODXGH�%DODQG��TXL�pWDLW�DVVLV�j�F{Wp�GH
PRL�� M
pWDLV� WUqV� JrQpHௗª�� UDFRQWH� FHOOH� TXL� UHVWHUD� SDWURQQH� GH� O
,*31��
WDQGLV�TXH�%DODQG��OXL��TXLWWHUD�HIIHFWLYHPHQW�VRQ�SRVWH��PDLV�GHX[�PRLV�SOXV
WDUG�HW�SDV�SRXU�OD�SUpIHFWXUH�GX�1RUG���

8QH�IHPPH�IOLQJXHXVH

©ௗ$X� PLQLVWqUH� GH� O
,QWpULHXU�� SRXU� JULOOHU� TXHOTX
XQ� VXU� XQ� SRVWH�� OH
PHLOOHXU�PR\HQ�F
HVW�GH�VRUWLU�VRQ�QRP�SUpPDWXUpPHQWௗª��GpFU\SWH�XQ�YLHX[
URXWLHU�GH�OD�3ODFH�%HDXYDX��'DQV�FHWWH�JXHUUH�GH�VXFFHVVLRQ�SRXU�SUHQGUH

��



OD�WrWH�GH�OD�SROLFH��WRXV�OHV�FRXSV�VRQW�SHUPLV��'pEXW�MDQYLHU�������GDQV�OHV
+DXWV�GH�6HLQH�� DSUqV� XQH� VRLUpH� DUURVpH�� XQ� MHXQH� FRQGXFWHXU� IDLW� XQH
VRUWLH�GH�URXWH�HW�PHXUW�VXU�OH�FRXS��6RQ�FRSDLQ�TXL�OH�VXLW�HQ�9HVSD�DVVLVWH
LPSXLVVDQW� DX�GUDPH��/H� OHQGHPDLQ�� OH� FRPPLVVDLUH�GH�SHUPDQHQFH� UHoRLW
XQ�FRXS�GH�ILO�GH�VRQ�VXSpULHXU��OHTXHO�YHXW�V
DVVXUHU�TX
LO�D�ELHQ�VLJQDOp�DX
SURFXUHXU�OH�QRP�GX�WpPRLQ�GH�O
DFFLGHQW��HQ�O
RFFXUUHQFH�XQ�GHV�HQIDQWV�GH
0)0��'
DSUqV�QRWUH�HQTXrWH��OD�FRQVLJQH�VHUDLW�GLUHFWHPHQW�GX�SDWURQ�GH�OD
VpFXULWp�SXEOLTXH�GDQV�OH�GpSDUWHPHQW��TXL�VH� WURXYH�rWUH�j� OD�IRLV� O
DQFLHQ
FRQVHLOOHU�GH�0DQXHO�9DOOV�3ODFH�%HDXYDX��HW�XQ�DPL�GH�3pUH]�
'HYHQLU�OD�SUHPLqUH�IHPPH�SDWURQQH�GH�OD�SROLFH��0DULH�)UDQFH�0RQpJHU

D� FRPPHQFp� j� \� SHQVHU� WUqV� W{W�� TXDQG� )UpGpULF� 3pFKHQDUG�� SURPX� SDU
1LFRODV� 6DUNR]\�� O
D� IDLW� YHQLU� j� VHV� F{WpV� FRPPH� FRQVHLOOHU� WHFKQLTXH�
©ௗ/
H[HPSOH� GH� 3pFKHQDUG� GHYHQX� '*31�PDOJUp� OXL� P
D� IDLW� FRPSUHQGUH
TXH��GDQV�FHUWDLQHV�FLUFRQVWDQFHV��RQ�QH�SHXW�SDV�UHIXVHU�XQ�SRVWH��H[SOLTXH�
W�HOOH��6L�OH�PLQLVWUH�PH�GHPDQGDLW�G
rWUH�'*31��HVW�FH�TXH�MH�SRXUUDLV�GLUH
QRQௗ"���� 6�UHPHQW� SDV�ௗª� /H� ©ௗ6DUNRER\ௗª� 3pFKHQDUG� Q
KpVLWH� SDV� j� OXL
FRQILHU� OD�GLUHFWLRQ�GH� OD�FRPPXQLFDWLRQ�GH� OD�3ODFH�%HDXYDX��©ௗ8Q�SRVWH
VWUDWpJLTXH��FDU�RQ�\�DSSUHQG�EHDXFRXS�VXU�EHDXFRXS�GH�PRQGHௗª��FRQILH�W�
HOOH��8Q�DQ�HW�GHPL�SOXV�WDUG��OD�YRLOj�PLVVLRQQpH�FRVW�NLOOHU�SRXU�IXVLRQQHU
GHX[�JUDQGHV�GLUHFWLRQV�GH�OD�PDLVRQ�SRXODJD��FHOOH�GH�OD�IRUPDWLRQ�HW�FHOOH
GX�SHUVRQQHO��8QH�WkFKH�GRQW�HOOH�V
DFTXLWWH�LSVR�IDFWR�
3URSXOVpH�QXPpUR�GHX[�GH�OD�QRXYHOOH�GLUHFWLRQ�PDVWRGRQWH��HOOH�WUDYDLOOH

PDLQ� GDQV� OD� PDLQ� DYHF� 3pFKHQDUG�� 0DLV� F
HVW� XQ� DXWUH� VDUNR]\VWH�
GpVRUPDLV� ©ௗLQIUpTXHQWDEOHௗª�� TXL� D� OH� SOXV� LPSUHVVLRQQp� 0DULH�)UDQFH
0RQpJHU���&ODXGH�*XpDQW�

*DUGqUH���XQH�DIIDLUH�TXL�PLMRWH

0DOJUp�VHV�DPLWLpV�DYHF�OD�6DUNR]LH��O
$OVDFLHQQH�QH�FLOOH�SDV�ORUVTX
LO�OXL
IDXW� IOLQJXHU�$ODLQ�*DUGqUH��$QFLHQ�EUDV�GURLW�GH�*XpDQW��GH�*DXGLQ�PDLV
DXVVL� SUpIHW� GH� SROLFH� j� 0DUVHLOOH� HW� GHV� DpURSRUWV�� FH� %RUGHODLV�� DX
SK\VLTXH�GH�PDUDWKRQLHQ��GLULJH��RQ�O
D�YX��OH�&RQVHLO�QDWLRQDO�GHV�DFWLYLWpV
SULYpHV� GH� VpFXULWp� �&1$36��� ORUVTX
LO� WRPEH� SRXU� HPEURXLOOH� HQ� WRXW
JHQUH��,O�HVW�VRXSoRQQp�G
DYRLU�REWHQX�GHV�IDFLOLWpV��DSSDUWHPHQWV��YDFDQFHV
WRXV� IUDLV�SD\pV��GHV�ERQV�JXHXOHWRQV��HWF���HQ�pFKDQJH�GH�TXHOTXHV�PHQXV
VHUYLFHV��/
HQTXrWH�pFODERXVVH�GRQF�XQ�SURFKH�GH�6DUNR]\�PDLV�DXVVL�GHX[
ILGqOHV� GH� 9DOOV�� $ODLQ� %DXHU�� FRPPH� RQ� O
D� YX�� HW� 5HQDXG� 9HGHO�� OH
FRQVHLOOHU� SROLFH� GH� O
DQFLHQ� PLQLVWUH� GH� O
,QWpULHXU�� ©ௗ-H� QH� VXLV� TX
XQH

��



YLFWLPH�FROODWpUDOH�G
XQ�UqJOHPHQW�GH�FRPSWHV�SROLWLTXH�j�JDXFKHௗª��DVVXUH
*DUGqUH��TXL�V
HVW�UHFRQYHUWL�GDQV�O
LQWpULP�HQ�DWWHQGDQW�GH�FUpHU�VD�SURSUH
ERvWH� G
DYLRQV�WD[LV�� 'DQV� VD� WrWH�� +ROODQGH� O
DXUD� YLVp� SRXU� DWWHLQGUH� HQ
ULFRFKHW�OHV�UpVHDX[�3pFKHQDUG�HW�O
pPLQHQFH�JULVH�GH�9DOOV�
$XMRXUG
KXL��TXDQG�RQ�GHPDQGH�RIILFLHOOHPHQW�j�O
,*31�TXHOV�IDLWV�VRQW�j

O
RULJLQH�GX�GpFOHQFKHPHQW�GH� O
DIIDLUH�*DUGqUH��F
HVW� OH�JUDQG�IORX��©ௗ7RXW
HVW� SDUWL� GH� TXHOTX
XQ� TXL� D� SDUOp� GDQV� OH� GRVVLHU�0DVDQHW�� &
HVW� VRXYHQW
FRPPH� oD� TXDQG� OHV� JHQV� VH� VHQWHQW� IHUUpV� �� LOV� GpWRXUQHQW� O
DWWHQWLRQ� HQ
GLVDQW� UHJDUGH]�SOXW{W� SDU� Oj��2Q� D� WRXW� GH�PrPH�SULV� O
DIIDLUH� DX� VpULHX[�
/RUVTX
RQ�D�YX�TXH�F
pWDLW�GX� ORXUG��RQ�D� WUDQVPLV�DX�SDUTXHW�TXL�D�RXYHUW
XQH�SUpOLPLQDLUH�HQ�DR�W�����ௗª��H[SOLTXH�OD�FKHI�GHV�E°XI�FDURWWHV ��
8QH�YHUVLRQ� D� SULRUL�PDOPHQpH� SDU� OHV� IDLWV��%LHQ� DYDQW� TXH� OD�PDFKLQH

MXGLFLDLUH� QH� GpPDUUH�� LO� VHPEOH� TXH� OH�&KkWHDX� V
LQWpUHVVDLW� GpMj� j�$ODLQ
*DUGqUH��/H�GLU
�FDE
�GH�+ROODQGH��7KLHUU\�/DWDVWH��SUpFpGHPPHQW�GLUHFWHXU
GH� FDELQHW� GH� &D]HQHXYH� j� OD� 3ODFH� %HDXYDX�� DXUDLW� GHPDQGp� TX
RQ� OXL
UHPRQWH�GX�UHQVHLJQHPHQW�WRXV�D]LPXWV�VXU�OH�SUpIHW�j�O
DVFHQVLRQ�IXOJXUDQWH�
8Q� YpULWDEOH� DXGLW� DXUDLW� pWp� UpDOLVp� VXU� OHV� GHX[� DQQpHV� SDVVpHV� SDU
*DUGqUH�j� O
DpURSRUW�GH�5RLVV\�FRPPH�SUpIHW�GpOpJXp�j� OD�VpFXULWp��1RWHV
GH�IUDLV��DWWULEXWLRQ�GHV�EDGJHV�G
DFFqV�DX[�]RQHV�UpVHUYpHV�VXU� O
DpURSRUW�
MXVTX
j� OD� IDFWXUH� GH� VRQ� SRW� GH� GpSDUW�� WRXW� DXUDLW� pWp� VFUXSXOHXVHPHQW
pSOXFKp�
3XLV��HQ�MXLQ�������OH�VHUYLFH�GH�UHQVHLJQHPHQW�ILQDQFLHU�GH�%HUF\�SURGXLW

VSRQWDQpPHQW�XQH�QRWH�GH�TXDUDQWH�FLQT�SDJHV�VXU�$ODLQ�*DUGqUH��&
HVW�GDQV
FH�GRFXPHQW�TX
DSSDUDvW� OH�QRP�G
XQ�HQWUHSUHQHXU�GX�EkWLPHQW��DXMRXUG
KXL
VRXSoRQQp�G
rWUH�DX�F°XU�G
XQH�YDVWH�DIIDLUH�GH�FRUUXSWLRQ��/H�UHVSRQVDEOH
GH� )UDQFH� 3LHUUHV� DXUDLW� FpGp� j� SUL[� FDVVp� j� *DUGqUH� XQ� DSSDUWHPHQW�
SUHQDQW�PrPH�j�VD�FKDUJH�OHV�IUDLV�GH�QRWDLUH�HW�OHV�WUDYDX[�G
DPpQDJHPHQWV
LQWpULHXUV��&H�YROHW�GH�O
DIIDLUH�LQTXLqWH�GpVRUPDLV�TXHOTXHV�pOXV�/5�HQ�ÌOH�
GH�)UDQFH��TXL�DXUDLHQW�pJDOHPHQW�JR�Wp�j�OD�JpQpURVLWp�GH�O
HQWUHSUHQHXU��,O
HVW� DXVVL� XQH� pSpH� GH�'DPRFOqV� DX�GHVVXV� GH� OD� WrWH� G
XQ� FHUWDLQ�5HQDXG
9HGHO��$QFLHQ�FRQVHLOOHU�VpFXULWp�GH�9DOOV�j�%HDXYDX��SXLV�j�0DWLJQRQ��FH
TXDGUDJpQDLUH�D�WUDYDLOOp�DX[�F{WpV�G
$ODLQ�*DUGqUH��7RXV�GHX[�pWDLHQW�DORUV
DX�VHUYLFH�GH�0LFKHO�*DXGLQ��SUpIHW�GH�SROLFH�GH�3DULV�GHYHQX�GLUHFWHXU�GH
FDELQHW� GH� O
H[�SUpVLGHQW� 6DUNR]\�� ¬� FHWWH� pSRTXH�Oj�� *DUGqUH� PHW� HQ
UHODWLRQ� OH� SDWURQ� GH� )UDQFH� 3LHUUHV� DYHF� 9HGHO�� OHTXHO� V
DFKqWH� XQ
DSSDUWHPHQW��/HV�©ௗE°XIௗª�RQW�pWp�UDYLV�GH�O
DSSUHQGUH�
©ௗ*DUGqUH��F
HVW�OD�SROLFH�j�O
DQFLHQQH����PDLV�WRXW�OH�PRQGH�FRQQDLVVDLW�VHV

IDLEOHVVHV� GHSXLV� ORQJWHPSV��/D� TXHVWLRQ� HVW� GH� VDYRLU� SRXUTXRL� WRXW� G
XQ

��



FRXS�RQ�D�YRXOX�OH�IDLUH�FKXWHUௗª��V
LQWHUURJH�XQH�KXLOH�GH�%HDXYDX���'H�IDLW�
VRXV� OH� TXLQTXHQQDW� 6DUNR]\�� OHV� IUpTXHQWDWLRQV� G
$ODLQ� *DUGqUH� DYDLHQW
GpMj� DWWLUp� OD� FXULRVLWp�� 3DU� H[HPSOH�� ORUVTXH� OD� '&5,� DYDLW� FDSWp� VHV
FRQYHUVDWLRQV� DYHF� XQ� DPL� UHVWDXUDWHXU� GHV� +DXWV�GH�6HLQH� FRQVLGpUp
FRPPH�XQ�FRUUHVSRQGDQW�GHV�VHUYLFHV�PDURFDLQV����,O�IDXW�GLUH�TXH�*DUGqUH
V
HVW� ORQJWHPSV� FUX� LQWRXFKDEOH�� V�U� GH� VD� EDUDND�� GH� OD� SXLVVDQFH� GH� VHV
UpVHDX[�IUDQFV�PDoRQV�HW�SROLWLTXHV��©ௗ-
DL�FRQQX�6DUNR�TXDQG�LO�pWDLW�PDLUH
GH�1HXLOO\��DLPH�W�LO�j�UDFRQWHU ����,O�URXODLW�HQ�6DIUDQH��&RPPH�LO�DYDLW�SULV
O
KDELWXGH� GH� VH� JDUHU� DX� SLHG� GH� O
LPPHXEOH� R�� KDELWDLHQW�&pFLOLD� HW� VRQ
PDUL� -DFTXHV�0DUWLQ�� MH� OXL� DL� FRQVHLOOp� GH�QH�SOXV� VWDWLRQQHU� Oj���� HW� RQ� D
V\PSDWKLVp��/XL��+RUWHIHX[�HW�PRL��RQ� IDLVDLW� OD�EULQJXH�j�1HXLOO\� WRXV� OHV
WURLV�ௗª� /H� MHXQH� FRPPLVVDLUH� GHYLHQW� YLWH� XQ� KRPPH� GH� FRQILDQFH� GH� OD
6DUNR]LH��'
DXWDQW�TX
LO�VpGXLW�DXVVL�&ODXGH�*XpDQW�TX
LO�UHQFRQWUH�j�5HQQHV
TXDQG� FH� GHUQLHU� HVW� SUpIHW� GH� %UHWDJQH�� *DUGqUH� VH� UHWURXYH� GRQF
QDWXUHOOHPHQW� FKHI� GH� FDE
� GH� 0LFKHO� *DXGLQ� j� OD� 33�� DORUV� FKDUJp� SDU
6DUNR]\� GH� YHLOOHU� VXU� OD� PDLVRQ� SRXODJD� SHQGDQW� TXH� 9LOOHSLQ� RFFXSH
O
,QWpULHXU��©ௗ-
DL�YX�EHDXFRXS�GH�FKRVHV��7RXV�OHV�YHQGUHGLV�VRLU��MH�SDVVDLV
GHV�GRFV� j� OD�EUR\HXVH� HW� M
DL� IDLOOL� SOXVLHXUV� IRLV�\� ODLVVHU�PD�FUDYDWHௗ�ௗª
V
DPXVH�W�LO ���HQ�PLPDQW�O
DFWLRQ�
$XVVL�YDQWDUG�TXH�KkEOHXU��O
H[�SUpIHW�QH�VDLW�SDV�WRXMRXUV�WHQLU�VD�ODQJXH�

/HV�©ௗE°XIௗª�HQ�RQW�SURILWp�GXUDQW� OHV�VL[�PRLV�GH������R��LO�HVW�UHVWp�VXU
pFRXWH�� 'HV� LQWHUFHSWLRQV� VXU� VD� OLJQH� WpOpSKRQLTXH� HW� VD� PHVVDJHULH
SURIHVVLRQQHOOH� RQW� SHUPLV� GH� UDWLVVHU� ODUJH�� 8QH� UpFROWH� VXIILVDPPHQW
DERQGDQWH�� FRQILH� XQH� VRXUFH� SURFKH� GH� O
HQTXrWH�� SRXU� DYRLU� QRXUUL� GHV
©ௗEODQFVௗª�� FHV� QRWHV� GH� UHQVHLJQHPHQW� TXL� UHPRQWHQW� YHUV� OH� VRPPHW� GH
O
eWDW�KRUV�GH�WRXW�FDGUH�MXGLFLDLUH��
%L]DUUHPHQW�� XQ� SHWLW� VHUYLFH� GHPDQGp� SDU� O
eO\VpH� Q
D� SDV� DLJXLVp� OD

FXULRVLWp�GHV�E°XI�FDURWWHV��¬�O
DXWRPQH�������%HUQDUG�5XOOLHU��FRQVHLOOHU
GH� )UDQoRLV� +ROODQGH� SRXU� OHV� UHODWLRQV� DYHF� OH� 3DUOHPHQW�� DGUHVVH� XQ
FRXUULHU�j�FHOXL�TXL�HVW�HQFRUH�GLUHFWHXU�GX�&1$36��'DQV�FHWWH�PLVVLYH��LO
OXL� GHPDQGH� G
pWXGLHU� DYHF� ELHQYHLOODQFH� OH� &9� G
XQ� FHUWDLQ� %OH\� %LODO
0RNRQR��PLOLWDQW�36��*DUGqUH�V
H[pFXWH��,O�SUHQG�©ௗOH�SURWpJp�GX�&KkWHDXௗª
FRPPH� FKDUJp� GH� PLVVLRQ� SRXU� VL[� PRLV�� j� �ௗ���� HXURV� PHQVXHOV�� %LHQ
TX
LOV�DLHQW�VXLYL�OHV�WUDFWDWLRQV�HQ�GLUHFW��OHV�HQTXrWHXUV�GH�O
,*31�QH�WLUHQW
SDV�OH�ILO�SOXV�DYDQW��0RNRQR�Q
HVW�SDV�VHXOHPHQW�XQ�PLOLWDQW�VRFLDOLVWH�TXL�D
VHV� HQWUpHV� UXH� GH�6ROIpULQR� �� F
HVW� DXVVL� XQ� SURFKH� GH�&ODXGH�%DUWRORQH�
SUpVLGHQW� GH� O
$VVHPEOpH� QDWLRQDOH�� HW� O
XQ� GHV� DQFLHQV� FKDXIIHXUV� GH
)UDQoRLV�+ROODQGH�SHQGDQW�OD�FDPSDJQH�SUpVLGHQWLHOOH��%UHI��XQ�KRPPH�TXL

��



D�IRUFpPHQW�YX�HW�HQWHQGX�TXHOTXHV�VHFUHWV��'pMj�HQ�MXLQ�������OH�SUpVLGHQW
GX�JURXSH�VRFLDOLVWH�j� O
$VVHPEOpH�QDWLRQDOH��2OLYLHU�)DXUH��DYDLW�PRXLOOp
VD�FKHPLVH�SRXU�OXL��/H�SDUOHPHQWDLUH�V
pWDLW�IHQGX�G
XQH�OHWWUH�DX�VHFUpWDLUH
G
eWDW� DX� %XGJHW� &KULVWLDQ� (FNHUW�� SRXU� TX
LO� VDXYH� OD� VRFLpWp� 0DUYLQ
0DU\DQ� 6HFXULW\�� GRQW� %OH\� %LODO� 0RNRQR� HVW� DFWLRQQDLUH�� 3HLQH� SHUGXH�
O
HQWUHSULVH� UHEDSWLVpH�©ௗ0DWLJQRQ�VHUYLFHV�GH�VpFXULWpௗª�VHUD�TXDQG�PrPH
SODFpH� TXHOTXHV�PRLV� SOXV� WDUG� HQ� UHGUHVVHPHQW� MXGLFLDLUH�� 3HX� GH� WHPSV
DSUqV�OD�JDUGH�j�YXH�GH�*DUGqUH��$ODLQ�%DXHU�D�UHQGH]�YRXV�DYHF�%HUQDUG
&D]HQHXYH��O
RFFDVLRQ�SRXU�OXL�GH�IDLUH�SDVVHU�OH�PHVVDJH�TXH�O
DIIDLUH�TXL
pFODERXVVH�©ௗVRQௗª�&1$36��SRXUUDLW�ELHQ�VH�UHWRXUQHU�FRQWUH�FHX[�TXL�O
RQW
DPRUFpH��(W�G
pYRTXHU� OH�FRXS�GH�SRXFH�HQ�IDYHXU�GH�%OH\�%LODO�0RNRQR�
GHPDQGp�SDU�OH�&KkWHDX���
(Q� FH� PRLV� G
DR�W� ������ $ODLQ� *DUGqUH� Q
HQ� UHYLHQW� WRXMRXUV� SDV� GHV

PR\HQV� PRELOLVpV� VXU� VRQ� DIIDLUH� �� ©ௗ,OV� RQW� UpTXLVLWLRQQp� SOXV� GH
YLQJW�HQTXrWHXUV�HW�TXDWUH�YLQJWV�pFRXWHV�DXUDLHQW�pWp�UpDOLVpHV�HQ�WRXWௗ�ௗª�$X
PRPHQW� GH� SUHQGUH� FRQJp�� O
DQFLHQ� SUpIHW� QRXV� H[SOLTXH� TX
LO� ILOH� j� OD
EDQTXH�UHWLUHU���ௗ����HXURV�DILQ�GH�SD\HU�XQ�WLHUV�GH�OD�FDXWLRQ�H[LJpH�SDU�OD
MXJH�TXL� LQVWUXLW� VRQ�GRVVLHU��&HOOH�Oj�PrPH�TXL� V
LQWpUHVVH�DX[�FRQGLWLRQV
GDQV�OHVTXHOOHV�O
KRPPH�G
DIIDLUHV�6WpSKDQH�&RXUELW�D�PLV�j�GLVSRVLWLRQ�GH
VRQ�DPL�1LFRODV�6DUNR]\�OH�MHW�GH�O
DIIDLUH�$LU�&RFDwQH�

$X�FLPHWLqUH�GHV�pOpSKDQWV

©ௗ/
,*31� HVW� DVVXUpPHQW� XQ� RXWLO� SROLWLTXH� TXL� UHQVHLJQH� OH� PLQLVWUH� GH
O
,QWpULHXU��H[SOLTXH�XQ�FRPPLVVDLUH ���EODQFKL�VRXV�OH�KDUQDLV�GH�OD�3-��6RQ
WUDYDLO� FRQVLVWH�� SDU� H[HPSOH�� j� UHQVHLJQHU� OD� KLpUDUFKLH� VXU� OHV� UHODWLRQV
MRXUQDOLVWLTXHV�G
XQ�SROLFLHU�ௗª�/RUVTX
HQ�������3ODFH�%HDXYDX ���� GpQRQFH
GHV�WRUWXUHV�FRPPLVHV�VXU�GHV�LVODPLVWHV�JDUGpV�j�YXH�DSUqV�OHV�DWWHQWDWV�GH
������ O
,*31� HVW� DXVVLW{W� FKDUJpH� G
XQH� ©ௗHQTXrWH� DGPLQLVWUDWLYHௗª�� /HV
E°XI�FDURWWHV� DXGLWLRQQHQW� FHQW� FLQTXDQWH� SROLFLHUV�� Q
KpVLWHQW� SDV� j� IDLUH
OHXUV� IDGHWWHV�� /
REMHFWLI� Q
HVW� SDV� DORUV� GH� YpULILHU� OD� YpUDFLWp� GHV
UpYpODWLRQV��PDLV�GH�©ௗIDLUH�WRPEHUௗª�OHV�VRXUFHV�SROLFLqUHV�GHV�MRXUQDOLVWHV�
(Q�YDLQ�
/
,*31�� F
HVW� DXVVL� OD� WUDSSH� SDU� ODTXHOOH�� DSUqV� FKDTXH� DOWHUQDQFH�� RQ

MHWWH� OHV� SROLFLHUV� TXL� DIILFKHQW� OD�PDXYDLVH� FRXOHXU� SROLWLTXH�� /H� IDPHX[
©ௗFLPHWLqUH� GHV� pOpSKDQWVௗª� R�� OHV� SHUGDQWV� VRQW� LQYLWpV� j� WXHU� OH� WHPSV
SHQGDQW� GHV� DQQpHV� GH� SXUJDWRLUH�� &
HVW� OD� SDUWLH� ©ௗDXGLWௗª� GHV� E°XI�
FDURWWHV��/D�SXQLWLRQ�HVW�SDUIRLV�DXJPHQWpH�SDU�GHV�FRPPDQGHV�GH�UDSSRUWV

��



j� O
LQWLWXOp� VDYDPPHQW� FKRLVL��7HO� FRQWU{OHXU� JpQpUDO� UpSXWp� SRXU� VRQ� JR�W
GHV�DOFRROV�IRUWV�V
HVW�DLQVL�YX�FRQILHU�XQH�PLVVLRQ�VXU�O
DOFRROLVPH�GDQV�OD
SROLFH�� 0DQXHO� 9DOOV� TXL� VRXKDLWDLW� \� HQYR\HU� OH� VDUNR]\VWH� &KULVWLDQ
)ODHVFK��Q
D�SDV�HX�JDLQ�GH�FDXVH�DXSUqV�GH�0RQpJHU��/D�SDWURQQH�GH�O
,*31
D� IDLW� VDYRLU�TXH� OD�SUpVHQFH�GH� O
H[�SDWURQ�GH� OD�3-�SDULVLHQQH��GpPLV�GH
VHV�IRQFWLRQV�SRXU�IDXWH�GpRQWRORJLTXH��HQWDFKHUDLW�O
LPDJH�GH�VRQ�VHUYLFH�
¬� O
,*31�VRPPHLOOH�GpMj�XQH�N\ULHOOH�GH�6DUNRER\V� �� -DFTXHV�)RXUQLHU�

O
DQFLHQ�GLUHFWHXU�FHQWUDO�GH�OD�VpFXULWp�SXEOLTXHௗ��'RPLQLTXH�%R\DMHDQ�TXL
GLULJHDLW�OHV�E°XI�FDURWWHV�SDULVLHQVௗ��*LOOHV�)XULJR��H[�SDWURQ�GX�VHUYLFH�GH
SURWHFWLRQ�GHV�KDXWHV�SHUVRQQDOLWpV�RX�HQFRUH�&KULVWLDQ�6RQULHU�TXL�UpJQDLW
VXU� OHV� FRPPLVVDULDWV� SDULVLHQV�� 3RXU� WURPSHU� O
HQQXL�� FHWWH� EURFKHWWH
G
DQFLHQV� SDWURQV� VH� UHWURXYH� FKDTXH�PRLV� DXWRXU� G
XQ� FRXVFRXV��'DQV� FH
UHVWDXUDQW� PDURFDLQ�� RQ� VH� UDQFDUGH� VXU� OHV� QRPLQDWLRQV� GH� OD� PDLVRQ
SRXODJD� DYDQW�PrPH� TX
HOOHV� QH� VRLHQW� RIILFLHOOHV��'XUDQW� FHV� DJDSHV� DX[
DOOXUHV�GH�VKDGRZ�FDELQHW��OHV�FRQYLYHV�SUpSDUHQW�OH�UHWRXU�GH�OD�GURLWH�DX[
DIIDLUHV�DYHF�OH�VHFUHW�HVSRLU�GH�V
pFKDSSHU�GX�FLPHWLqUH�GHV�pOpSKDQWV���
�

���$VVRFLDWLRQ�QDWLRQDOH�G
DFWLRQ�VRFLDOH��FKDUJpH�GHV�°XYUHV�VRFLDOHV�GH�OD�SROLFH�
���(QWUHWLHQ�GX���IpYULHU������
���(QWUHWLHQ�GX����IpYULHU������
���/LUH�OH�FKDSLWUH�©ௗ2SpUDWLRQ�0LQRWDXUHௗª�
���(QWUHWLHQ�GX���PDUV������
���(QWUHWLHQ�GX����PDUV������
���(QWUHWLHQ�GX����DR�W������
���(QWUHWLHQ�GX����IpYULHU������
���(QWUHWLHQ�GX���DYULO������
����(QWUHWLHQ�GX����RFWREUH������
����(QWUHWLHQ�GX���PDUV������
����(QWUHWLHQ�GX����MDQYLHU������
����2OLYLD�5HFDVHQV��-HDQ�0LFKHO�'pFXJLV��&KULVWRSKH�/DEEp��3ODFH�%HDXYDX��/D�IDFH

FDFKpH�GH�OD�SROLFH��5REHUW�/DIIRQW�������

��
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/D�EHOOH�33

$X�ERXW�GX�ILO��OD�YRL[�HVW�DJDFpH��OH�WRQ�FDVVDQW��&H���DYULO�������MRXU�GX
0DUDWKRQ� GH� 3DULV�� OD� YRLWXUH� GX� SUpVLGHQW� GH� OD� 5pSXEOLTXH� HVW� EORTXpH
SRUWH�G
$XWHXLO��8Q�GHV�JDUGHV�GX�FRUSV�DSSHOOH�HQ�FDWDVWURSKH�OD�SUpIHFWXUH
GH�SROLFH��'DQV�OD�VDOOH�GH�FRPPDQGHPHQW�GH�OD�'LUHFWLRQ�GH�O
RUGUH�SXEOLF
HW�GH�OD�FLUFXODWLRQ��OH�SHUPDQHQFLHU�FRPSUHQG�WRXW�GH�VXLWH�TXH�OD�GHPDQGH
HVW�SULRULWDLUH��¬�SHLQH�D�W�LO�UpSHUFXWp�O
LQIR�j�VRQ�FKHI�TXH��GDQV�OD�VDOOH�R�
XQH� YLQJWDLQH� GH� IRQFWLRQQDLUHV� YHLOOHQW� HQ� SHUPDQHQFH� VXU� OHV
�ௗ����FDPpUDV�YLGpR�GH�OD�SROLFH�SDULVLHQQH��F
HVW�OH�EUDQOH�EDV�GH�FRPEDW�
2UGUH� HVW� GRQQp� GH� ]RRPHU� DYHF� O
XQH� GHV� FDPpUDV� GH� OD� SRUWH� G
$XWHXLO�
6XU� OH�PXU� YLGpR� DSSDUDvW� DORUV� HQ� JUDQG� IRUPDW� OH� FRUWqJH� SUpVLGHQWLHO� j
O
DUUrW�� HW� VRXGDLQ�� VRUWDQW� G
XQ� EXLVVRQ�� )UDQoRLV�+ROODQGH� HW���� XQH� MHXQH
IHPPH��TXH� OH�3UpVLGHQW�YD�HQVXLWH�SUHQGUH�HQ�SKRWR�DYHF�VRQ� L3KRQH��&H
GLPDQFKH�� OH� 3UpVLGHQW� HW� -XOLH� *D\HW� VH� UHQGHQW� j� /D� /DQWHUQH�� O
DQFLHQ
SDYLOORQ�GH�FKDVVH�GX�FKkWHDX�GH�9HUVDLOOHV��GHYHQXH�UpVLGHQFH�VHFRQGDLUH
GHV� 3UpVLGHQWV� GHSXLV� 6DUNR]\�� /H� SUpIHW� GH� SROLFH� HVW� DXVVLW{W� SUpYHQX�
WDQGLV� TX
XQH� FRSLH� GX� ILOP� HVW� PLVH� j� O
DEUL� GDQV� OH� FRIIUH�IRUW� GH� VRQ
GLUHFWHXU�GH�FDELQHW�
�

/H�OLHX�GH�WRXV�OHV�VHFUHWV

/D� SUpIHFWXUH� GH� SROLFH� GH� 3DULV� �33�� HVW� XQ� eWDW� GDQV� O
eWDW� YRXOX� SDU
1DSROpRQ� SRXU� FRQWUHEDODQFHU� OH� SRXYRLU� GH� VRQ� RPQLVFLHQW� PLQLVWUH� GH
O
,QWpULHXU��)RXFKp��&
HVW�SRXUTXRL�OH�SUpIHW�GH�SROLFH��OH�©ௗ33ௗª�FRPPH�RQ
O
DSSHOOH��TXL�UqJQH�DYHF�TXDUDQWH�FLQT�PLOOH�IRQFWLRQQDLUHV�VXU�3DULV�HW�OHV
WURLV�GpSDUWHPHQWV�GH�OD�SHWLWH�FRXURQQH��D�WRXMRXUV�pWp�O
KRPPH�GX�&KkWHDX
IDFH�DX�PLQLVWUH�GH�O
,QWpULHXU��6DXI�j�GH�UDUHV�H[FHSWLRQV�SUqV��HQ�SpULRGH
GH�FRKDELWDWLRQ�
'qV�VRQ�DUULYpH�j�O
eO\VpH��+ROODQGH�QH�GpURJH�SDV�j�OD�UqJOH��(Q�QRPPDQW

��



%HUQDUG�%RXFDXOW��LO�YD�GpSRVHU�XQH�SLHUUH�GDQV�OH�MDUGLQ�GH�0DQXHO�9DOOV�
©ௗ/H� JDUV� DXTXHO� SHUVRQQH� QH� SHQVDLWௗª�� FRPPH� O
H[pFXWH� HQ� XQH� SKUDVH
$ODLQ�%DXHU��HVW�O
RPEUH�SRUWpH�GH�-HDQ�0DUF�$\UDXOW��GRQW�O
LQLPLWLp�DYHF
9DOOV�HVW�GH�QRWRULpWp�SXEOLTXH��$\UDXOW��TXL�D�HX�FLQT�DQV�%RXFDXOW�SUpIHW
GHV� 3D\V� GH� OD� /RLUH�� VD� WHUUH� pOHFWRUDOH�� D� PrPH� VRXIIOp� VRQ� QRP� j
+ROODQGH�SRXU�TX
LO�HQ�IDVVH�VRQ�EUDV�GURLW�j�O
eO\VpH�
&HUWDLQ�TXH�OH�&KkWHDX�DOODLW�DQQH[HU�OD�33��9DOOV�D�SRXUWDQW�WRXW�IDLW�SRXU

SHUVXDGHU�TX
LO�Q
\�DYDLW� DXFXQH�XUJHQFH�j� OLPRJHU� OH�SUpIHW� HQ�SODFH�� WRXW
VDUNR]\VWH�TX
LO�HVW��,O�IDXW�JDUGHU�0LFKHO�*DXGLQ��F
HVW�GX�PRLQV�FH�TXH�OXL
VXVXUUH�VRQ�GLUHFWHXU�DGMRLQW�GH�FDELQHW��5HQDXG�9HGHO�TXL�� MXVWH�DYDQW�GH
GHYHQLU�YDOOVLVWH�pWDLW� OH�EUDV�GURLW�GH�*DXGLQ�j�OD�33��¬�GHX[�UHSULVHV�HQ
&RQVHLO�GHV�PLQLVWUHV��9DOOV�PRQWH�DX�FUpQHDX�SRXU�HVVD\HU�GH�VDXYHU�OD�WrWH
GX� SUpIHW� VDUNRSKLOH�� 0DLV� +ROODQGH� QH� YHXW� ULHQ� HQWHQGUH�� 9DOpULH
7ULHUZHLOHU�DWWLVH�DSSDUHPPHQW�OHV�EUDLVHV��(OOH�VRXSoRQQH�0LFKHO�*DXGLQ
G
DYRLU�FRPPDQGLWp��VRXV�OH�SUpFpGHQW�TXLQTXHQQDW��XQH�HQTXrWH�VXU�VD�YLH
SULYpH��(W�SXLV��O
LQIOXHQW�'DQLHO�9DLOODQW�DEKRUUH�*DXGLQ��/
DQFLHQ�PLQLVWUH
GH� O
,QWpULHXU� GX� JRXYHUQHPHQW� -RVSLQ� D� XQ� FDQGLGDW� SDUIDLW� SRXU� OXL
VXFFpGHU� �� %RXFDXOW�� TXL� IXW� VRQ� HIILFDFH� GLUHFWHXU� GH� FDELQHW�� 6L� EHVRLQ�
O
pOX�SDULVLHQ��YLHLO� pOpSKDQW� VRFLDOLVWH�� Q
KpVLWHUD�SDV� j�XVHU�GH� VRQ�SRLGV
DXSUqV�GX�QRXYHDX�FKHI�GH�O
eWDW�
$X� ERXW� GX� FRPSWH�� QRQ� VHXOHPHQW� 9DOOV� QH� VDXYH� SDV� *DXGLQ� PDLV� FH

GHUQLHU�HVW�H[SXOVp�PDQX�PLOLWDUL�GH�OD�SUpIHFWXUH�GH�SROLFH�SDU�XQ�%RXFDXOW
TXL� VHPEOH� UpJOHU� GHV� FRPSWHV� SHUVRQQHOV��'X� MRXU� DX� OHQGHPDLQ��0LFKHO
*DXGLQ� HVW� VRPPp�GH� TXLWWHU� VRQ� SUHVWLJLHX[� DSSDUWHPHQW� GH� IRQFWLRQ�� VXU
O
vOH�GH�OD�&LWp��DORUV�TX
LO�Q
D�DXFXQ�DXWUH�SLHG�j�WHUUH�j�3DULV��©ௗ%RXFDXOW�D
pWp�GpVREOLJHDQW�DYHF�PRL��-H�FRPSUHQDLV�TXH�MH�GHYDLV�SDUWLU��PDLV�SDV�GH
FHWWH� IDoRQௗª�� VH� ODPHQWH�HQFRUH�DXMRXUG
KXL�FHOXL�TXL�HVW�GHYHQX�GLUHFWHXU
GH�FDELQHW�GH�1LFRODV�6DUNR]\���©ௗ%RXFDXOW�HW�PRL��RQ�pWDLW�TXDVLPHQW�DPLV�
RQ�D�FRPPHQFp�OD�SUpIHFWRUDOH�HQVHPEOH�ௗª�3UHPLHU�FRXS�GH�FDQLI�GDQV�FHWWH
DPLWLp�� OH� MRXU� R�� *DXGLQ� VH� IDLW� VRXIIOHU� OH� SRVWH� GH� SUpIHW� GH� 6HLQH�HW�
0DUQH� SDU� %RXFDXOW�� ©ௗ-RVSLQ� DORUV� 3UHPLHU� PLQLVWUH� PH� O
DYDLW� SURPLV�
MXVTX
j�FH�TXH� MH�GpFRXYUH�DX�-RXUQDO�RIILFLHO� OH�QRP�GH�%RXFDXOW�� F
pWDLW
OXL�TXL�P
DYDLW�ELIIp�ௗª�(W�*DXGLQ�GH�MXUHU�OD�PDLQ�VXU�OH�F°XU���©ௗ-H�QH�OXL�HQ
DL�SDV�WHQX�ULJXHXU��$X�FRQWUDLUH��ORUVTXH�)LOORQ�j�0DWLJQRQ�D�YRXOX�OH�YLUHU�
MH�QH�O
DL�SDV�HQIRQFp��MH�OXL�DL�PrPH�GpFURFKp�XQ�SODFDUG�GRUp���GLUHFWHXU
GH� O
(1$�ௗª�0DLV� FKH]� OHV� SUpIHWV�� OD� YHQJHDQFH� HVW� XQ�SODW� TXL� VH�PDQJH
WUqV�IURLG��&
HVW�GX�PRLQV�FH�GRQW�*DXGLQ�FKHUFKH�j�QRXV�FRQYDLQFUH��3UpIHW
GH� SROLFH�� LO� DXUDLW� UHoX� XQ� MRXU� XQ� FRXS� GH� ILO� GH� VRQ� ©ௗDPLௗª�� ©ௗ%HUQDUG
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%RXFDXOW�P
D�GHPDQGp�GH� IDLUH� FODVVHU�XQH�DIIDLUH� FRQFHUQDQW� VRQ� ILOV�TXL
DYDLW�PRQWp�XQH�VRFLpWp�GH�SURGXLWV�DQDEROLVDQWV�HW�TXL�pWDLW�UDWWUDSp�SDU�OD
SDWURXLOOH��-H�QH�VXLV�SDV�LQWHUYHQX�FDU�M
LJQRUDLV�OH�IRQG�GX�GRVVLHU�WRXW�HQ
PH�GLVDQW�TXH�%RXFDXOW�pWDLW�WRXW�GH�PrPH�JRQIOp��UDFRQWH�YRORQWLHUV�0LFKHO
*DXGLQ��� ,O� P
HQ� D� YRXOX� j�PRUW�� F
HVW� SRXUTXRL� M
DL� pWp�PLV� GHKRUV� DXVVL
EUXWDOHPHQW�� -H�Q
DL�PrPH�SOXV� OH�GURLW� GH�PHWWUH�XQ�SLHG�j� OD�33ௗ�ௗª�3OXV
WDUG�� j� O
pWp� ������ XQ� FXULHX[� GRVVLHU� PrODQW� OH� ILOV� GH� %RXFDXOW� j� XQH
KLVWRLUH�G
DQDEROLVDQWV�FLUFXOHUD�GDQV�FHUWDLQHV�UpGDFWLRQV��6DQV�HIIHW�

9HQGHWWD�DX�VRPPHW

'DQLHO� 9DLOODQW� QRXUULW� OXL� DXVVL� XQ� FRQWHQWLHX[� SHUVRQQHO� DYHF� *DXGLQ�
/
DQFLHQ� PLQLVWUH� GH� O
,QWpULHXU� Q
D� MDPDLV� GLJpUp� OH� FKDQWLHU� GRQW� D� pWp
YLFWLPH�O
XQ�GH�VHV�SURFKHV��KDXW�IRQFWLRQQDLUH�GH�OD�SUpIHFWXUH�GH�SROLFH��GX
WHPSV� R�� 0LFKHO� *DXGLQ� HQ� pWDLW� OH� SDWURQ�� 6RXSoRQQp� j� WRUW� G
DYRLU
SDUWLFLSp� j� XQ� WUDILF� GH� GRFXPHQWV� SRXU� GHV� WUDYDLOOHXUV� LPPLJUpV
FODQGHVWLQV�� <DQQLFN� %ODQF� DYDLW� pWp� OLPRJp�� FORXp� DX� SLORUL� VXU� OD� SODFH
SXEOLTXH��DLQVL�TXH�WURLV�DXWUHV�IRQFWLRQQDLUHV�GH�SROLFH�WRXV�V\PSDWKLVDQWV
GH� JDXFKH�� /
,*6�� OD� SROLFH� GHV� SROLFHV� VXU� OD� FDSLWDOH�� DYDLW� SUpWH[Wp� OD
SUpVHQFH� SDUPL� HX[� GH� O
XQ� GHV� JDUGHV� GX� FRUSV� GH� 9DLOODQW�� SRXU
SHUTXLVLWLRQQHU�OH�EXUHDX�GH�FH�GHUQLHU��4XHOTXHV�PRLV�DSUqV�VRQ�DUULYpH�j
OD�33��%HUQDUG�%RXFDXOW�YD�YHQJHU�9DLOODQW��/H�SDWURQ�GH�O
,*6��TXL�pWDLW�j
OD� PDQ°XYUH� GDQV� O
DIIDLUH� <DQQLFN� %ODQF�� HVW� UHPHUFLp� GX� MRXU� DX
OHQGHPDLQ��(W� SRXU� HQIRQFHU� OH� FORX�� VRQ� VHUYLFH�� RQ� O
D� YX�� HVW� DYDOp� SDU
O
,*31��OD�SROLFH�GHV�SROLFHV�DX�QLYHDX�QDWLRQDO�
3ODFH�%HDXYDX��0DQXHO�9DOOV� ODLVVH� V
RSpUHU� OD� YHQGHWWD��/
RFFDVLRQ� HVW

WURS� EHOOH� G
DIIDLEOLU� OH� 33� HQ� DYDODQW� VHV� E°XI�FDURWWHV�� /
,*6�� SROLFH
LQWHUQH�HW�]pOpH�� UHPRQWDLW�DX�SUpIHW�XQ� WDV�G
LQIRUPDWLRQV�VHQVLEOHV�VXU� OHV
WURXSHV� HW� OXL� SHUPHWWDLW� GH� VDYRLU� TXH� WHO� EDURQ� GH� OD� 33� UHQFRQWUDLW� WHO
MRXUQDOLVWH�RX�IUD\DLW�DYHF�WHO�pOX��(Q�SHUGDQW�O
,*6��OH�SUpIHW�GH�SROLFH�GH
3DULV�V
HVW�FDUUpPHQW�FUHYp�XQ�°LO�HW�DPSXWp�G
XQH�RUHLOOH��$X�SRLQW�G
rWUH
REOLJp�� TXDQG� LO� VRXKDLWH� FRQQDvWUH� OHV� GpWDLOV� G
XQH� DIIDLUH� VHQVLEOH� TXL
WRXFKH�j�VD�SURSUH�PDLVRQ��GH�VH�UHQVHLJQHU�DXSUqV�GHV�V\QGLFDWV�SROLFLHUV���
'HSXLV�%HDXYDX��9DOOV�KXPLOLH�UpJXOLqUHPHQW�%RXFDXOW��&RPPH�FH����PDL

������ R�� LO� GpERXOH� GDQV� VRQ� EXUHDX� SRXU� OXL� UHPRQWHU� OHV� EUHWHOOHV�� /D
YHLOOH�� OD� IrWH� YRXOXH� SDU� OH�4DWDU�� SURSULpWDLUH� GX�36*�� SRXU� FpOpEUHU� OD
YLFWRLUH�D�GpJpQpUp�HQ�EDWDLOOH�UDQJpH�HQWUH� OH�7URFDGpUR�HW� OD� WRXU�(LIIHO�
IDLVDQW� XQH� WUHQWDLQH� GH� EOHVVpV�� /H� GLVSRVLWLI� GH� VpFXULWp� pWDLW� VRXV�
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GLPHQVLRQQp�� ©ௗ2Q� O
DYDLW� SRXUWDQW� WRXV� pFULW�� FKH]� QRXV� FRPPH� j� OD
&HQWUDOH� �� DWWHQWLRQ� j� O
DOOLDQFH� SRVVLEOH� HQWUH� OHV� KRROLJDQV� HW
OHV� XOWUDFDVVHXUV�� SHVWH� XQ� SROLFLHU� GX� UHQVHLJQHPHQW� WHUULWRULDO ��
$SSDUHPPHQW� OHV� LQIRV�QH�VRQW�SDV�UHPRQWpHV� MXVTX
j�%HDXYDX��(W� OH�33�D
G��VH�SRLQWHU�OXL�PrPH�VXU�SODFH�TXDQG�LO�D�YX�TXH�WRXW�SDUWDLW�HQ�YULOOH�ௗª
0DLV� O
RSSRVLWLRQ�� ELHQ� GpFLGpH� j� H[SORLWHU� OH� UDWDJH�� HQ� IDLW� GHV� WRQQHV�
-HDQ�)UDQoRLV� &RSp� YD� MXVTX
j� UpFODPHU� OD� GpPLVVLRQ� GH� %RXFDXOW�� ¬
FRQWUH�HPSORL��YRLOj�9DOOV�REOLJp�GH�GpIHQGUH�FH�GHUQLHU��0DLV�OHV�WpPRLQV
GH�OD�UHQFRQWUH�HQWUH�OHV�GHX[�KRPPHV�pYRTXHQW�XQ�9DOOV�KRUV�GH�OXL��KXUODQW
DSUqV�OH�33���©ௗ&HOD�QH�SHXW�SDV�VH�UHSURGXLUHௗ�ௗª�(Q�JXLVH�GH�UHSUpVDLOOHV�
OH� PLQLVWUH� GH� O
,QWpULHXU� IDLW� G
DLOOHXUV� PXWHU� OH� QXPpUR� GHX[� GH� O
RUGUH
SXEOLF� GH� OD� SUpIHFWXUH�� /H� GLUHFWHXU� GH� FDELQHW� GX� 33�� OXL�� VDXYH
PLUDFXOHXVHPHQW� VD� WrWH��&HOOH�FL� VH� UHWURXYH�HQFRUH�XQH� IRLV� VXU� OH�ELOORW
ORUVTX
HQ�MXLOOHW�������DX[�DOHQWRXUV�GH�OD�%DVWLOOH��QRQ�ORLQ�GX�GRPLFLOH�GH
9DOOV�� GHYHQX� 3UHPLHU� PLQLVWUH�� XQH� PDQLIHVWDWLRQ� SUR�SDOHVWLQLHQQH
SRXUWDQW�LQWHUGLWH�SDU�OD�SUpIHFWXUH�GpJpQqUH�HQ�JXpULOOD�XUEDLQH��$ORUV�TXH
OHV�pPHXWLHUV�DVVLqJHQW�OD�V\QDJRJXH�GX�TXDUWLHU��OH�SUpVLGHQW�GX�&RQVLVWRLUH
MXLI��EDUULFDGp�j�O
LQWpULHXU��WpOpSKRQH�j�9DOOV�SRXU�O
DOHUWHU��+RUV�GH�OXL��OH
3UHPLHU�PLQLVWUH� DSSHOOH�%RXFDXOW� SRXU� OXL� HQMRLQGUH� GH�PHWWUH� OH� SDTXHW
DILQ� GH� GLVSHUVHU� OHV� PDQLIHVWDQWV�� 3OXV� WDUG�� OH� GLUHFWHXU� GH� FDELQHW� HQ
TXHVWLRQ��/DXUHQW�1XQH]��VHUD�GpEDUTXp����PDLV�DYHF�XQ�MROL�SRVWH���SUpIHW�GH
SROLFH�GH�0DUVHLOOH��/D�YLGpR�GH�+ROODQGH�HW�0DGDPH�TX
LO�GpWHQDLW�GDQV
VRQ�FRIIUH�O
DXUDLW�HOOH�SURWpJpௗ"

%HDXYDX�HW�33��HQQHPLV�KpUpGLWDLUHV

4XRL� TX
LO� HQ� VRLW�� j�0DWLJQRQ��9DOOV� JDUGH� XQH� GHQW� FRQWUH�%RXFDXOW�� ,O
GpEDUTXHUD�DLQVL�ORUV�GH�OD�FpUpPRQLH�GH�VRQ�GpSDUW�DYHF�SUqV�G
XQH�KHXUH
GH� UHWDUG�� DX� EHDX�PLOLHX� GX� GLVFRXUV� GX� SUpIHW����&H� MRXU�Oj�� OH� 3UHPLHU
PLQLVWUH� D� XQH� DXWUH� UDLVRQ� GH�PDUTXHU� VD�PDXYDLVH� KXPHXU�� LO� FRQQDvW� OH
QRP�GX�VXFFHVVHXU�GX�SUpIHW�GH�SROLFH�GH�3DULV����TXL�HVW�HQFRUH�SOXV�SURFKH
GX�&KkWHDX��¬�VRL[DQWH�VHSW�DQV��0LFKHO�&DGRW�Q
HVW�SDV� VHXOHPHQW�XQ�SXU
SURGXLW�GH�OD�SUpIHFWRUDOH��LO�HVW�DXVVL�XQ�DQFLHQ�GH�OD�SURPRWLRQ�9ROWDLUH�HW
D� pJDOHPHQW� VHUYL� OD� &KLUDTXLH�� FHV� UpVHDX[� TX
DIIHFWLRQQH� WDQW� +ROODQGH�
1
D�W�LO� SDV� pWp� OH� FRQVHLOOHU� GH� 'RPLQLTXH� GH� 9LOOHSLQ� ORUVTX
LO� pWDLW
3UHPLHU�PLQLVWUHௗ"�¬�0DWLJQRQ��O
HQQHPL�MXUp�GH�6DUNR�O
DYDLW�DSSHOp�j�VHV
F{WpV��SRXU�UHPSODFHU�XQ�ILGqOH�SDUPL�OHV�ILGqOHV�GRQW�LO�YHQDLW�GH�IDLUH�VRQ
GLUHFWHXU�GH�FDELQHW��%UXQR�/H�0DLUH��8QH�IRLV�LQVWDOOp�GDQV�VRQ�IDXWHXLO�GH
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33��&DGRW�UpFXSqUH�j�VRQ�WRXU�FRPPH�FKHI�GH�FDE
�XQ�MHXQH�VRXV�SUpIHW��TXL�
MXVTX
DORUV�°XYUDLW�DX�VHLQ�G
XQH�GLVFUqWH�WDVN�IRUFH�PRQWpH�SRXU�%UXQR�/H
0DLUH�
/RUVTX
RQ� LQWHUURJH�� FRPPH� QRXV� O
DYRQV� IDLW� HQ� MXLOOHW� ������ )UDQoRLV

+ROODQGH� VXU� VHV� OLHQV�DYHF�0LFKHO�&DGRW�� OH�3UpVLGHQW� V
HPSUHVVH�GH� OHV
PLQLPLVHU� �� ©ௗ-H� OH� FRQQDLVVDLV� j� SHLQH�� MH� O
DL� YX� XQH� RX� GHX[� IRLV�� 2Q
V
pWRQQH�TXH�MH�QRPPH�GHV�JHQV�GH�OD�SURPRWLRQ�9ROWDLUH�HW�SDV�IRUFpPHQW
GH�JDXFKH��0DLV�VLPSOHPHQW�SDUFH�TXH�QRXV�VRPPHV�WRXV�j�XQ�kJH�R��QRXV
DUULYRQV�DX[�SOXV�KDXWHV�UHVSRQVDELOLWpV�ௗª�)RUW�GH�FHWWH�SUR[LPLWp��0LFKHO
&DGRW� HVW� ELHQ� GpFLGp� j� QH� SOXV� FpGHU� XQ� SRXFH� GH� WHUUDLQ� j� O
HQQHPL
VpFXOLHU���OD�3ODFH�%HDXYDX�
&HSHQGDQW�� LO� D� G�� FRPSRVHU� DYHF� OD� PDLUH� GH� 3DULV�� XQH� SURFKH� GH

)UDQoRLV�+ROODQGH��TXL�D�UHSULV�OD�PDLQ�VXU�OHV�DPHQGHV�GH�VWDWLRQQHPHQW�HW
OHV� OLFHQFHV�GHV�GpELWV�GH�ERLVVRQV��j� O
LQVWDU�GHV�DXWUHV�pGLOHV�GH�)UDQFH�
&RXS�GXU�SRXU� OD�33��©ௗ6H�PRQWUHU�PDJQDQLPH�RX�DX�FRQWUDLUH�SRLQWLOOHX[
VXU�XQH�WHUUDVVH�TXL�SUHQG�VHV�DLVHV��XQH�YRLWXUH�PDO�JDUpH��RX�XQH�HQWRUVH�j
OD�UpJOHPHQWDWLRQ�GHV�pWDEOLVVHPHQWV�GH�QXLW��D�GH�WRXW�WHPSV�SHUPLV�j�OD�33
GH�UHFXHLOOLU�GHV� WX\DX[�HQ� WRXW�JHQUH�j�PRLQGUH�IUDLVௗª��H[SOLTXH�XQ�YLHX[
EULVFDUG�GX����
)DFH�j�%HDXYDX��OH�QRXYHDX�SUpIHW�GH�SROLFH�GH�3DULV�V
HVW�EDWWX�SRXU�TXH

OHV� IXWXUV� ORFDX[� GH� OD� 3-� SDULVLHQQH�� UXH� GX� %DVWLRQ�� GDQV� OD� =$&� GHV
%DWLJQROOHV�� VRLHQW� DX� QXPpUR� ����� /H� GLDEOH� VH� FDFKH� SDUIRLV� GDQV� OHV
GpWDLOV��0RLQV�DQHFGRWLTXH��&DGRW�DXUD�GpIHQGX�EHF�HW�RQJOHV�OD�%5,��O
XQLWp
G
LQWHUYHQWLRQ�GH�OD�3-33��IDFH�DX�SDWURQ�GH�OD�SROLFH�QDWLRQDOH�TXL�YRXODLW
HQ�FRXSHU�XQ�PRUFHDX�SRXU� OH�JUHIIHU�DX�5$,'��1RQ�VHXOHPHQW� OD�%5,�Q
D
SDV� pWp� DPSXWpH��PDLV� VHV� HIIHFWLIV�RQW�GRXEOp�� SDVVDQW�GH�TXDUDQWH�VHSW� j
TXDWUH�YLQJW�GL[�KXLW� SHUVRQQHV�� (OOH� D�� HQ� SULPH�� UpFXSpUp� GHV� ,06,�
FDWFKHUV�� FHV� YDOLVHV� G
LQWHUFHSWLRQ� WUqV� SULVpHV� TXL� SHUPHWWHQW� G
DVSLUHU
GLVFUqWHPHQW�WRXV�OHV�pFKDQJHV�WpOpSKRQLTXHV�DOHQWRXU�
3RXU� SRXYRLU� rWUH� SURMHWpH� j� Q
LPSRUWH� TXHO� FRLQ� GH� OD� FDSLWDOH� HQ� FDV

G
DWWHQWDW�� OD�%5,�HVW� OH� VHXO� VHUYLFH�j� UHVWHU�DX���� ORUVTXH� WRXV� OHV�DXWUHV
YRQW� GpPpQDJHU� DX[� %DWLJQROOHV�� /H� 33� D� DXVVL� REWHQX� TXH� OD� %5,� DLW�
FRPPH� OH� 5$,'�� OH� GURLW� GH� WHVWHU� XQ� LQFUR\DEOH� FDPLRQ� G
DVVDXW� EOLQGp�
+XLW� PqWUHV� GH� ORQJ�� WURLV�PqWUHV� GH� KDXW�� GHV� SRLQWHV� j� FHQW� NLORPqWUHV�
KHXUH�� 7LWXV�� F
HVW� VRQ� QRP�� UpVLVWH� DX[� DWWDTXHV� EDOLVWLTXHV�� QXFOpDLUHV�
UDGLRORJLTXHV�� ELRORJLTXHV� HW� FKLPLTXHV��8Q� MRXMRX� j� ����PLOOLRQV� G
HXURV
TXL�D�IDLW�O
REMHW�GH�PXOWLSOHV�UHSRUWDJHV��&KULVWRSKH�0ROP\��OH�SDWURQ�GH�OD
%5,��VXUQRPPp�©ௗOH�6FRUSLRQௗª�SDUFH�TXH��SHUVLIOH�XQ�IOLF ���©ௗWX�QH�SHX[�SDV
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W
HQ�IDLUH�XQ�DPL��LO�ILQLW�WRXMRXUV�SDU�SLTXHUௗª���HVW�GDQV�OHV�SHWLWV�SDSLHUV�GX
SUpIHW��TXL�HQ�DYDLW�IDLW�WUqV�YLWH�VRQ�EUDV�DUPp�FRQWUH�OH�'*31�
0LFKHO�&DGRW� EpQpILFLH� G
XQ� DXWUH� DOOLp� GDQV� OD� SODFH� HQ� OD� SHUVRQQH�GH

&KULVWLDQ� 6DLQWH�� j� OD� WrWH� GX� ���� /HV� GHX[� KRPPHV� VH� VRQW� FRQQXV� j
0DUVHLOOH� �� OH�SUHPLHU� pWDLW�SUpIHW�GH�0DUVHLOOH� ORUVTXH� OH� VHFRQG�pWDLW� OH
SDWURQ�GH�O
eYrFKp��OH����SKRFpHQ��*UkFH�DX�SDWURQ�GX�����OH�33�VXLW�FRPPH
OH� ODLW� VXU� OH� IHX� WRXV� OHV� GRVVLHUV� MXGLFLDLUHV� VHQVLEOHV� �� ORUVTX
LOV
FRQFHUQHQW� OH� PRQGH� SROLWLFR�ILQDQFLHU� PDLV� DXVVL� GHV� SHUVRQQDOLWpV
pFODERXVVpHV� SDU� OHV� DIIDLUHV� GH� VWXSpILDQWV� RX� GH� P°XUV�� /H� SUpIHW� GH
SROLFH� HVW� Oj� DXVVL� SRXU� TXH� FH� JHQUH� G
KLVWRLUH� QH� VRUWH� SDV��2X� IDVVH� OH
PRLQV� GH� GpJkWV� SRVVLEOH�� $LQVL�� HQ� DYULO� ������ ORUVTXH� )UDQoRLV� GH
*URVVRXYUH��OH�FRQVHLOOHU�RFFXOWH�GH�)UDQoRLV�0LWWHUUDQG��HVW�UHWURXYp�PRUW
GDQV�VRQ�EXUHDX�j�O
eO\VpH��OH�SUpIHW�GH�SROLFH�G
DORUV��OH�UHGRXWp�3KLOLSSH
0DVVRQL��VH�GpPqQH�SRXU�TXH�O
DIIDLUH�QH�YLUH�SDV�DX�VFDQGDOH��6LW{W�DOHUWp�
LO�DYHUWLW���©ௗ-
DUULYH��QH�WRXFKH]�j�ULHQ�ௗª
6RQ�VXFFHVVHXU�&DGRW�QH�VH�GpSODFHUD�SDV�FH����MDQYLHU�������0DLV�LO�VH

WLHQGUD� SDUWLFXOLqUHPHQW� LQIRUPp�G
XQ� WUDJLTXH� IDLW� GLYHUV��(W� SRXU� FDXVH���
9HUV�XQH�KHXUH�GX�PDWLQ��GDQV� OH�TXDUWLHU�GH�0pQLOPRQWDQW��XQ�FRPPDQGR
G
XQH�GL]DLQH�GH�SHUVRQQHV�FDJRXOpHV�HW�DUPpHV�GH�EDUUHV�WDEDVVHQW�j�PRUW
XQ� MHXQH� KRPPH� GH� YLQJW�QHXI� DQV��$X� �H� GLVWULFW� GH� OD� SROLFH� MXGLFLDLUH�
FKDUJp� GH� O
HQTXrWH�� RQ� FRPSUHQG� YLWH� TXH� O
HQTXrWH� GH� YRLVLQDJH� YD� rWUH
FRPSOLTXpH��(Q�HIIHW�� O
DJUHVVLRQ�D�HX�OLHX�j�TXHOTXHV�PqWUHV�VHXOHPHQW�GX
ORIW�R��KDELWH����-XOLH�*D\HW��8Q�WpPRLQ�DQRQ\PH�GpFULW�DX[�HQTXrWHXUV�DYHF
SUpFLVLRQ� OD� VFqQH�GX�FULPH��(Q� IDLW�� OH� WpPRLQ�HQ�TXHVWLRQ�HVW�XQ�SROLFLHU
TXL�D�SX�YLVLRQQHU�OHV�LPDJHV�GH�GLVFUqWHV�FDPpUDV�SODFpHV�GDQV�O
LPSDVVH
SRXU�VpFXULVHU�OHV�DOOpHV�HW�YHQXHV�GH�OD�FRPpGLHQQH�HW�GH�VRQ�SUHVWLJLHX[
DPDQW��©ௗ,O�DUULYH��GDQV�OHV�DIIDLUHV�FULPLQHOOHV�RX�GH�VWXSV��TXH�O
RQ�XWLOLVH
GHV�FDPpUDV�GLVVLPXOpHV�GDQV�GX�PRELOLHU�XUEDLQ��TXL�VRQW�FDSDEOHV�GH�IDLUH
GHV�]RRPV�j�TXDWUH�FHQWV�PqWUHV�GH�GLVWDQFH��FRQILH�XQ�FDSLWDLQH�GH�OD�3- ��
(QVXLWH��RQ�EODQFKLW�MXGLFLDLUHPHQW�OHV�LQIRV�DLQVL�UHFXHLOOLHV��HQ�LQYRTXDQW
GDQV�OD�SURFpGXUH�³XQ�UHQVHLJQHPHQW�DQRQ\PH´�ௗª

/D�'533��DVVXUDQFH�YLH�GX�SUpIHW�GH�SROLFH

/H�33�GLVSRVH�DXVVL�GH�VRQ�SURSUH�VHUYLFH�GH�UHQVHLJQHPHQW��/D�'LUHFWLRQ
GX� UHQVHLJQHPHQW� GH� OD� SUpIHFWXUH� GH� SROLFH� GH� 3DULV� �'533�� HVW� OH� VHXO
VHUYLFH�GH�UHQVHLJQHPHQW�LQWpULHXU�j�QH�SDV�DYRLU�pWp�EDOD\p�GDQV�OH�WVXQDPL
JpQpUp�HQ������VRXV�1LFRODV�6DUNR]\�SDU�OD�IXVLRQ�GHV�5*�HW�GH�OD�'67�HQ
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XQH�'LUHFWLRQ�FHQWUDOH�GX�UHQVHLJQHPHQW�LQWpULHXU��'&5,��GHYHQXH�'*6,�HQ
������� ©ௗ/H� VHXO� FKDQJHPHQW�� F
HVW� OH� VLJOH� 5*33�� SRXU� 5HQVHLJQHPHQWV
JpQpUDX[�GH�OD�SUpIHFWXUH�GH�SROLFH��GHYHQX�'533��V
DPXVH�XQ�RIILFLHU ��HQ
SRVWH�GDQV�OD�ERXWLTXH�GHSXLV�XQH�YLQJWDLQH�G
DQQpHV��'
DLOOHXUV��FRPPH�DX
WHPSV�GHV�5*��RQ�D�JDUGp�XQ�JURXSH�TXL�IDLW�GH�OD�YHLOOH�VXU�OHV�HQWUHSULVHV
GH� SUHVVH�� GH� PrPH� TX
RQ� FRQWLQXH� j� VXLYUH� OHV� V\QGLFDWV� HW� WRXV� OHV
PRXYHPHQWV� VRFLDX[�ௗª�8Q� VXLYL� TXL� VHUW� G
DVVXUDQFH�YLH� DX� 33�� WDQW� TX
LO
SHXW� JDUDQWLU� XQH� FHUWDLQH� ©ௗSDL[� VRFLDOHௗª� GDQV� OD� FDSLWDOH� DX�PLQLVWUH� GH
O
,QWpULHXU��1RQ�VHXOHPHQW�OD�'533�HVW�UHVWpH�LQWDFWH��PDLV�HOOH�D�JDJQp�HQ
SXLVVDQFH��/HV�DWWHQWDWV�GH�&KDUOLH�+HEGR�HW�GH�O
+\SHU�&DFKHU�RQW�FRQGXLW
DX� UHFUXWHPHQW� G
XQH� FHQWDLQH� G
DJHQWV�� $XMRXUG
KXL�� LOV� VRQW� SUqV� GH� VL[
FHQWV�IRQFWLRQQDLUHV�j�rWUH�OHV�\HX[�HW�OHV�RUHLOOHV�GX�33�GDQV�OD�FDSLWDOH�HW
OD� SHWLWH� FRXURQQH�� 8QH� H[SDQVLRQ� WHUULWRULDOH� MDPDLV� GLJpUpH� SDU� OD
GLUHFWLRQ�GX�UHQVHLJQHPHQW�LQWpULHXU�
&
HVW� Oj� TX
j� O
pWp� ����� OH� UDSSRUW� SDUOHPHQWDLUH� VXU� OHV� DWWHQWDWV� GX� ��

QRYHPEUH�WRPEH�j�SRLQW�QRPPp��3DUPL�VHV�SURSRVLWLRQV���UpWUpFLU�OH�FKDPS
G
DFWLRQ�GH�OD�'533��HQ�OD�FDQWRQQDQW�DX�VHXO�3DULV�LQWUD�PXURV��9RLOj�TXL
Q
HVW�SDV�SRXU�GpSODLUH�DX�PLQLVWUH�GH�O
,QWpULHXU�� WRXMRXUV�SURPSW�j�URJQHU
OHV� DLOHV� GX� SUpIHW�� 'DQV� VD� UpSRQVH� j� OD� &RPPLVVLRQ� SDUOHPHQWDLUH�
%HUQDUG� &D]HQHXYH� ODLVVH� G
DLOOHXUV� OD� SRUWH� HQWURXYHUWH� j� XQ
©ௗGpPHPEUHPHQW�GH� OD�'533ௗª��TXL�SRXUUDLW�rWUH�PLV�HQ�°XYUH�©ௗDX� WHUPH
G
H[SHUWLVHV�SRXVVpHVௗª��(W�GH�GpJDLQHU� LOOLFR�XQH�PLVVLRQ�G
LQVSHFWLRQ�VXU
©ௗOHV� UHODWLRQV� HQWUH� OD� '533� HW� OHV� DXWUHV� VHUYLFHV� GH� UHQVHLJQHPHQWௗª�
/
DSSpWLW�GX�QRXYHDX�33�D�GH�TXRL�pQHUYHU�OD�3ODFH�%HDXYDX��/D�'533�Q
D�
W�HOOH� SDV� UpXVVL� XQH� 23$� VXU� OH� UHQVHLJQHPHQW� DpURSRUWXDLUHௗ"� 8QH
RFFDVLRQ� VHUYLH� VXU� XQ� SODWHDX� SDU� OH� SUpIHW� HQ� FKDUJH� GH� OD� VpFXULWp� j
5RLVV\�� 3KLOLSSH� 5LIIDXW�� 3RXU� WHQWHU� G
HQGLJXHU� O
HQWULVPH� GHV
IRQGDPHQWDOLVWHV� LVODPLVWHV� SDUPL� OHV� TXDWUH�YLQJW�VL[� PLOOH� VDODULpV� j
&KDUOHV�GH�*DXOOH�� 5LIIDXW� D� REWHQX� OD� FUpDWLRQ� G
XQH� FHOOXOH� GH
UHQVHLJQHPHQW� DG� KRF�� &
HVW� OD�'533� TXL� D� SULV� OH� FRQWU{OH� GH� FHWWH� WDVN
IRUFH� G
XQH� WUHQWDLQH� GH� SHUVRQQHV�� TXL� PrOHQW� IRQFWLRQQDLUHV� GH� OD
SUpIHFWXUH�GH�SROLFH��JHQGDUPHV�HW�GRXDQLHUV��3RXU� FRQYDLQFUH� OH�&KkWHDX
GH� OXL�FRQILHU�FHWWH�QRXYHOOH� UHVSRQVDELOLWp��0LFKHO�&DGRW� V
HVW� IHQGX�G
XQ
UDSSRUW� DUJXPHQWp� GH� VHSW� SDJHV�� /H� GLUHFWHXU� JpQpUDO� GH� OD� SROLFH� D� G�
FpGHU��WRXW�FRPPH�5LIIDXW��TXL��HQ�pFKDQJH�GH�FHWWH�FRQFHVVLRQ��D�REWHQX�OD
UHYDORULVDWLRQ� GH� VRQ� JUDGH�� SDVVDQW� GH� ©ௗSUpIHW� GpOpJXpௗª� j� OD� VpFXULWp
GH�5RLVV\�j�©ௗSUpIHWௗª�WRXW�FRXUW��0DLV��FRPPH�O
H[SOLTXH�XQ�FRPPLVVDLUH�GX
UHQVHLJQHPHQW�WHUULWRULDO ���©ௗGRQQHU�OHV�FOHIV�j�OD�'533��F
HVW�DEHUUDQW�SDUFH

��



TX
LOV�VRQW�DEVHQWV�GDQV�OD�JUDQGH�FRXURQQH�R��KDELWHQW�OD�SOXSDUW�GHV�JHQV�j
FULEOHU��dD�YD�rWUH�XQH�VWUXFWXUH�GH�UHQVHLJQHPHQW�DPRLQGULHௗª�
&H�TXL�HVW�FHUWDLQ��F
HVW�TXH�OD�'533�IDLW�GHV�MDORX[��¬�5RLVV\��GHX[LqPH

IURQWLqUH�GH�)UDQFH��VHV�KRPPHV�YRLHQW�SDVVHU�EHDXFRXS�GH�FKRVHV��4X
XQ
SHRSOH� UHQWUH�G
XQ�SD\V�GX�*ROIH�HW�RXEOLH�XQ�EDJDJH�DYHF��ௗ����HXURV�HQ
OLTXLGH�j�O
LQWpULHXU��HW�O
LQIR�HVW�DUFKLYpH�j�WRXWHV�ILQV�XWLOHV��4X
XQ�KRPPH
SROLWLTXH� YR\DJH� DYHF� XQH� MHXQH� IHPPH� LQFRQQXH� GH� VRQ� PLQLVWqUH� HW� OH
FOLFKp�IDLW�O
REMHW�G
XQH�QRWH����©ௗ2Q�SHXW�VDYRLU�TXL�YR\DJH�DYHF�TXL��TXDQG
HW� R�ௗª�� SUpFLVH� QRWUH� FRPPLVVDLUH� DYHF� XQ� VRXULUH� HQWHQGX�� '
DXWDQW� TXH
O
DpURSRUW� GX� %RXUJHW� G
R�� DWWHUULVVHQW� HW� GpFROOHQW� OHV� MHWV� SULYpV� GHV
KRPPHV�G
DIIDLUHV�HW�GH�FHUWDLQV�pOXV�HVW�DXVVL�GX�UHVVRUW�GH�OD�FHOOXOH�UHQV
�
�

/H�URL�5HQp

$XWDQW�GLUH�TXH�OH�SDWURQ�GX�UHQVHLJQHPHQW�GH�OD�SUpIHFWXUH�GH�SROLFH�GH
3DULV� Q
D� MDPDLV� pWp� DXVVL� SXLVVDQW�� ,QVWDOOp� GDQV� OH� IDXWHXLO� GHSXLV� �����
5HQp�%DLOO\��GRQQp�PDLQWHV�IRLV�SDUWDQW��DXUD�VXUYpFX�j�WURLV�SUpIHWV�HW�j�XQ
DWWHUULVVDJH�FKDRWLTXH��8Q�PRLV�j�SHLQH�DSUqV�VRQ�DUULYpH��GHX[�SROLFLHUV�GH
OD�33�VRQW�ILOPpV�HQ�IODJUDQW�GpOLW�GH�YRO��,OV�VRQW�YHQXV��HQ�FLYLO��UDFNHWWHU
XQH� ERXWLTXH� WHQXH� SDU� GHV� 3DNLVWDQDLV�� $OHUWpH�� OD� SROLFH� LQWHUSHOOH� OHV
GHX[� SRXOHWV� TXL� SUpWHQGHQW� DYRLU� pWp� DJUHVVpV� DORUV� TX
LOV� FRQWU{ODLHQW� OH
FRPPHUFH�� 8QH� YHUVLRQ� YLWH� EDWWXH� HQ� EUqFKH� SDU� O
HQTXrWH� GH� O
,*6�� /HV
GHX[� ULSRX[� VH� VRQW� UpYpOpV� rWUH� GHV� KRPPHV� GH� OD� '533� FKDUJpV� GH
O
LPPLJUDWLRQ�LUUpJXOLqUH���
6LJQH�H[WpULHXU�GH� VRQ�SRXYRLU�� OH�©ௗURL�5HQpௗª�GLVSRVH�GDQV� VRQ�EXUHDX

G
XQ�pFUDQ�VXU�OHTXHO�LO�SHXW�YLVLRQQHU�HQ�GLUHFW�OHV�LPDJHV�j�����GHJUpV�GHV
PLOOLHUV�GH�FDPpUDV�GH�OD�33�TXL�VXUYHLOOHQW�3DULV��RULHQWHU�FKDFXQH�G
HQWUH
HOOHV� j� O
DLGH� G
XQ� -R\VWLFN�� HW� ]RRPHU� VXU� XQ� GpWDLO� MXVTX
j� OD� SODTXH
G
LPPDWULFXODWLRQ�G
XQH�YRLWXUH��SDU�H[HPSOH��/D�'533�GLVSRVH�DXVVL�G
XQH
VRUWH�GH�6HUYLFH�DFWLRQ��FRPSRVp�G
DJHQWV�WRXW�WHUUDLQ�URPSXV�DX[�ILODWXUHV
HW�DX[�VXUYHLOODQFHV��8QH�XQLWp�VSpFLDOH�GRQW�LO�D�FRQILp�OHV�UrQHV�j�XQ�WUqV
SURFKH�� OH� VRXV�GLUHFWHXU� FKDUJp� GH� OD� OXWWH� FRQWUH� OH� WHUURULVPH� HW� OHV
H[WUpPLVPHV�j�SRWHQWLDOLWp�YLROHQWH��8Q�ILGqOH�OLHXWHQDQW�GRQW�OH�GpYRXHPHQW
VHPEOH�LQTXLpWHU�FHUWDLQV�IOLFV�TXL�RQW�HX�O
RFFDVLRQ�GH�WUDYDLOOHU�DYHF�OXL��
©ௗ7X�OXL�GLV�GH�³YLVLWHU´�XQ�DSSDUW
��TXHO�TXH�VRLW�O
DSSDUWHPHQW��LO�REpLW��LO
HVW� FDSDEOH� GH� IDLUH� Q
LPSRUWH� TXRL�� \� FRPSULV� XQH� FRQQHULH� VL� OH� FKHI� OH
GHPDQGH��ௗª
'DQV� OH�©ௗGRVVLHU�GX�VRLUௗª�� UHOLJLHXVHPHQW�GpSRVp�FKDTXH�ILQ�GH� MRXUQpH

VXU�OH�EXUHDX�GX�SUpIHW�GH�SROLFH��OD�YLQJWDLQH�GH�QRWHV�TXRWLGLHQQHV�VLJQpHV
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SDU�OD�'533�ILJXUHQW�HQ�ERQQH�SODFH��HQ�FRQFXUUHQFH�DYHF�OD�OLYUDLVRQ�GH�OD
3-� VXU� OHV� DIIDLUHV� HQ� FRXUV�� HW� FHOOH� GH� OD� '63$3���� OD� SROLFH� HQ� WHQXH
SDULVLHQQH�� 6
\� DMRXWHQW� OHV� ©ௗ1RWHV� FRQILGHQWLHOOHVௗª�� FHV� UHQVHLJQHPHQWV
VHQVLEOHV�DQRQ\PHV�TX
RQ�DSSHOOH�HQFRUH� OHV�©ௗEODQFVௗª��/D�'63$3�HQ�HVW
JUDQGH�SRXUYR\HXVH��/RUVTXH��SDU�H[HPSOH��OH�GLUHFWHXU�GH�OD�UpGDFWLRQ�G
XQ
MRXUQDO�HVW�FRQWU{Op�VXU�VRQ�VFRRWHU�DSUqV�XQH�VRLUpH�DUURVpH�HW�EULqYHPHQW
SODFp�HQ�JDUGH�j�YXH��O
LQIR�UHPRQWH�LPPpGLDWHPHQW�DX�33��DLQVL�TXH�OH�QRP
GH� VD� SDVVDJqUH�� 8Q� UHQVHLJQHPHQW� XWLOH� SRXU� O
H[pFXWLI�� TXL� SRXUUD� DX
PRPHQW�RSSRUWXQ��VXU�XQH�VLPSOH�DOOXVLRQ��GpVDUoRQQHU�OH�SDWURQ�GH�SUHVVH�

0HULF��O
KRPPH�GH�9DOOV

,O� HVW� DUULYp� TXH� OD�'63$3� DLW� FDUUpPHQW� HQWUH� VHV�PDLQV� OH� GHVWLQ� G
XQ
SROLWLTXH��4XHOTXH�WHPSV�DYDQW�OD�SUpVLGHQWLHOOH�GH�������XQH�SDWURXLOOH�GH
QXLW�GH�OD�SROLFH�HQ�WHQXH�WRTXH�j�OD�SRUWH�G
XQH�FDPLRQQHWWH�VWDWLRQQpH�GDQV
XQH� FRQWUH�DOOpH� GX� ERLV� GH� %RXORJQH�� ¬� O
LQWpULHXU�� GHX[� WUDYHVWLV� HW� XQ
KRPPH�TXL� LQWHUSHOOH� OHV� IRQFWLRQQDLUHV� �� ©ௗ9RXV�PH� UHFRQQDLVVH]ௗ"ௗª�&HV
GHUQLHUV�RSLQHQW�GX�FKHI��VLGpUpV�GH�VH�UHWURXYHU�IDFH�j�'RPLQLTXH�6WUDXVV�
.DKQ��/H�OHQGHPDLQ�j�O
DXEH��OH�UDSSRUW�UHODWDQW�OD�UHQFRQWUH�©ௗGX�WURLVLqPH
W\SHௗª� HVW� SRVp� VXU� OH� EXUHDX� OH� SDWURQ� GH� OD� '63$3�� 8QH� IRLV� Q
HVW� SDV
FRXWXPH��FH�Q
HVW�SDV�OH�SUpIHW�GH�SROLFH�TXL�SURILWH�GH�OD�SpSLWH��FDU�3LHUUH
0XW]��QRPPp�SDU�-DFTXHV�&KLUDF��MRXH�HQ�WRXWH�ORJLTXH�FRQWUH�OH�PLQLVWUH�GH
O
,QWpULHXU�1LFRODV�6DUNR]\��/H�UHQVHLJQHPHQW�HVW�WUDQVPLV�DX�ORFDWDLUH�GH�OD
3ODFH�%HDXYDX�SDU�XQ�FLUFXLW�FRXUW��6DUNR]\��TXL�D�GpMj�RFFXSp�OH�SRVWH��D
HX�OH�WHPSV�GH�SODFHU�VHV�KRPPHV�j�OXL�j�OD�33��QRWDPPHQW�OH�SDWURQ�GH�OD
'63$3��&HOXL�FL� FRPPXQLTXH� O
LQIR� DX� GLUHFWHXU� JpQpUDO� GH� OD� SROLFH�� OH
ILGqOH� 0LFKHO� *DXGLQ�� TXL� HQ� SDUOH� DXVVLW{W� j� VRQ� FKHI�� ¬� %HDXYDX�� RQ
GpFLGH�GH�JDUGHU�OH�UHQVHLJQHPHQW�VRXV�OH�FRXGH��6DUNR]\�GHYHQX�3UpVLGHQW
VRXWLHQGUD�OD�FDQGLGDWXUH�GH�'6.�DX�SRVWH�GH�SDWURQ�GX�)0,��DYHF�HQ�WrWH
O
LGpH�G
HQ�IDLUH�OH�OHDGHU�LQFRQWRXUQDEOH�PDLV�YXOQpUDEOH�GH�OD�JDXFKH�ORUV
GH�OD�SUpVLGHQWLHOOH�GH�������/RUVTXH�*DXGLQ�VHUD�QRPPp�SUpIHW�GH�SROLFH�
LO� QH� SRXUUD� SDV� V
HPSrFKHU� GH� UDFRQWHU� O
KLVWRLUH� j� FHUWDLQV� GH� VHV
LQWHUORFXWHXUV���
8QH� IRLV� WULpHV� SDU� OD� KLpUDUFKLH� GH� OD� SUpIHFWXUH� GH� SROLFH�� QRPEUH� GH

QRWHV� VRQW� DGUHVVpHV� SDU� PRWDUG� TXRWLGLHQQHPHQW� j� O
eO\VpH�� )UDQoRLV
+ROODQGH� D� pWp� DLQVL� LQIRUPp�� SUHVTXH� HQ� WHPSV� UpHO�� TX
XQ� FRQVHLOOHU� GH
6DUNR]\� DYDLW� SRUWp� SODLQWH� GDQV� XQ� FRPPLVVDULDW� GHV� EHDX[� TXDUWLHUV� GH
3DULV� SRXU� XQH� VRUGLGH� DIIDLUH� GH� P°XUV�� /D� PDLQ� VXU� OH� F°XU�� -DFTXHV
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0HULF����SDWURQ�GH�OD�'63$3��OH�UpSqWH�j�TXL�YHXW�O
HQWHQGUH���©ௗ-H�QH�IDLV
SDV� UHPRQWHU� OHV� QRWHV� VXU� OD� YLH� SULYpH���ௗª� 3XLV� DMRXWH� VRXULUH� HQ� FRLQ� �
©ௗ����VDXI�TXDQG�O
DIIDLUH�HVW�MXGLFLDULVpHௗª�
(Q� FH� GpEXW� G
DXWRPQH� ������ DORUV� TXH� QRXV� GpMHXQRQV� DYHF� OXL��0HULF

SDUDvW� SDUWLFXOLqUHPHQW� GpWHQGX� �� GDQV� OD� FDSLWDOH�� VHV� WURXSHV� RQW� JpUp
O
(XUR� GH� IRRWEDOO� VDQV� HQFRPEUH�� &H�PLGL�� FRPPH� j� VRQ� KDELWXGH�� LO� QH
FRQVRPPH�QL�FDIp�QL�YLQ��6D�©ௗGURJXHௗª�j�OXL��F
HVW�O
RSpUD��8QH�SDVVLRQ�TX
LO
SDUWDJH� DYHF� 9DOOV� �� OD� GHUQLqUH� IRLV� TX
LO� D� FURLVp� OH� 3UHPLHU� PLQLVWUH�
F
pWDLW� ORUV� G
XQH� UHSUpVHQWDWLRQ� j� %DVWLOOH�� (Q� RXWUH�� 9DOOV� HW� VRQ� DQFLHQ
FRQVHLOOHU� FRQYHUVHQW� UpJXOLqUHPHQW� SDU� WpOpSKRQH��$LQVL�� LO� \� D� TXDUDQWH�
KXLW� KHXUHV� j� SHLQH�� OHV� GHX[� KRPPHV� VH� VRQW� SDUOp�� &HOXL� TXL� HVW� HQFRUH
3UHPLHU�PLQLVWUH�HVW�HQ�GpSODFHPHQW�j�%DUFHORQH�� ,O�FKHUFKH�j�REWHQLU�GHV
LQIRUPDWLRQV�VXU�FH�PDXYDLV�FDQXODU�TXL�D�IDLOOL�ULGLFXOLVHU�OD�SROLFH��0HULF�
TXL�QRXV� UDFRQWH� OD� VFqQH��D� IRXUQL�DX�PLQLVWUH� OHV�GpWDLOV� ��GHX[�DGRV�RQW
SLUDWp�OD�OLJQH�WpOpSKRQLTXH�G
XQH�pJOLVH�GDQV�OH�TXDUWLHU�GHV�+DOOHV�j�3DULV
HW� IDLW� FURLUH� j� XQH� SULVH� G
RWDJHV�� $ORUV� TXH� OH� SUrWUH� FpOpEUDLW
WUDQTXLOOHPHQW�VD�PHVVH��WRXW�OH�TXDUWLHU�D�pWp�ERXFOp��OHV�ULYHUDLQV�pYDFXpV�
WDQGLV�TXH�OHV�WLUHXUV�G
pOLWH�GH�OD�%5,�SUHQDLHQW�SRVLWLRQ��3DUDOOqOHPHQW��OH
PLQLVWqUH� GH� O
,QWpULHXU� D� GpFOHQFKp� VRQ� WRXW� QRXYHDX� V\VWqPH� G
DOHUWH� HW
G
LQIRUPDWLRQ�DX[�SRSXODWLRQV�SRXU�VPDUWSKRQHV��DIILFKDQW�DXVVLW{W��VXU�GHV
PLOOLHUV� GH� SRUWDEOHV� OH� PHVVDJH� VXLYDQW� �� ©ௗeJOLVH� DOHUWH� DWWHQWDW�
LQWHUYHQWLRQ� HQ� FRXUV� GHV� IRUFHV� GH� O
RUGUH� HW� GH� VHFRXUVௗª�� DYHF� OD
ORFDOLVDWLRQ�GH�O
pYpQHPHQW�VXU�XQH�FDUWH��WRXV�FHX[�SUpVHQWV�GDQV�OH�VHFWHXU
pWDQW�LQYLWpV�©ௗj�V
DEULWHUௗª�HW�©ௗj�QH�SDV�V
H[SRVHUௗª����7DQGLV�TXH�OH�SUrWUH�HW
GHV� ILGqOHV� VRUWDLHQW� GH� O
pJOLVH� OHV� PDLQV� HQ� O
DLU�� OD� 3ODFH� %HDXYDX
V
pFKLQDLW�j�pWHLQGUH�OH�GpEXW�GH�SDQLTXH�DXSUqV�GHV�PpGLDV�HW�GHV�UpVHDX[
VRFLDX[�TXL�DYDLHQW�UHOD\p�OH�PHVVDJH��6L�O
,QWpULHXU�D�HQYR\p�VRQ�DOHUWH�VXU
SRUWDEOH�� DYHF� XQH� WHOOH� SUpFLSLWDWLRQ�� F
HVW� SDUFH� TXH� GHX[�PRLV� SOXV� W{W�
ORUV�GX�PDVVDFUH�GH�1LFH��O
DSSOLFDWLRQ�YLFWLPH�G
XQ�©ௗLQFLGHQW�WHFKQLTXHௗª�
V
pWDLW�GpFOHQFKpH�DYHF�WURLV�KHXUHV�GH�UHWDUG�
6RXGDLQ��DX�PLOLHX�GH�QRWUH�FRQYHUVDWLRQ�� OH� WpOpSKRQH�GH�-DFTXHV�0HULF

VRQQH��$X� ERXW� GX� ILO�� O
XQ� GH� VHV� DGMRLQWV� O
DYHUWLW� TXH� OH� ILOV� GH�9DOpULH
3pFUHVVH�� OD� SUpVLGHQWH� /5� GH� OD� UpJLRQ� ÌOH�GH�)UDQFH�� YLHQW� GH� VH� IDLUH
DUUrWHU� GDQV� OH� ��H� DUURQGLVVHPHQW� GH� 3DULV�� DYHF� TXDWUH� JUDPPHV� GH
FDQQDELV� VXU� OXL��¬� SHLQH� D�W�LO� UDFFURFKp� TXH� OH� SDWURQ� GH� OD�'63$3� HQ
LQIRUPH�GLUHFWHPHQW� OH�SUpIHW� GH�SROLFH��4XDUDQWH�PLQXWHV�SOXV� WDUG�� DORUV
TXH�QRXV�YHQRQV�GH�SUHQGUH�FRQJp�GX�SROLFLHU��F
HVW�j�QRWUH�WRXU�GH�UHFHYRLU
XQ� 606�� 8Q� GHV� FROODERUDWHXUV� GH� &ODXGH� %DUWRORQH�� OH� SUpVLGHQW� GH
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O
$VVHPEOpH� QDWLRQDOH�� HVW� HQ� WUDLQ� GH� IDLUH� OH� WRXU� GH� VHV� FRQWDFWV
MRXUQDOLVWHV�SRXU�OHV�PHWWUH�DX�FRXUDQW�GH�O
LQWHUSHOODWLRQ��DYHF�IRUFH�GpWDLOV�
)DLW� UDULVVLPH� SRXU� XQH� DXVVL� SHWLWH� TXDQWLWp� GH� GURJXH�� OH� MHXQH� PDMHXU
LQWHUSHOOp�D�pWp�SODFp�HQ�JDUGH�j�YXH��/H�UHQVHLJQHPHQW�DXUD�PLV�PRLQV�G
XQH
KHXUH�j�rWUH�H[SORLWp�SROLWLTXHPHQW��,O�IDXW�GLUH�TXH�OD�ULYDOH�YLFWRULHXVH�GH
%DUWRORQH�D�IDLW�GH�OD�OXWWH�FRQWUH�OD�GURJXH�XQ�GH�VHV�WKqPHV�GH�FDPSDJQH�
8QH�IXLWH�TXL�Q
D�SDV�G���QRQ�SOXV��GpSODLUH�j�0DWLJQRQ��0DQXHO�9DOOV��TXL
YRXODLW�YHUURXLOOHU�j�VRQ�SURILW�OD�UpJLRQ��DYDLW�HQ�HIIHW�PRXLOOp�VD�FKHPLVH
SRXU�%DUWRORQH�
&DU� PrPH� V
LO� V
HQ� GpIHQG�� -DFTXHV�0HULF� HVW� ELHQ� O
KRPPH� GH�0DQXHO

9DOOV�� '
DLOOHXUV�� HQ� SULYp�� LO� Q
HVW� SDV� WHQGUH� DYHF� OH� SUpIHW� GH� SROLFH�
DQFLHQ� FRQGLVFLSOH� GH� )UDQoRLV� +ROODQGH� j� O
(1$�� QL� DYHF� %HUQDUG
&D]HQHXYH�� DORUV�PLQLVWUH� GH� O
,QWpULHXU� HW� ILGqOH� GX�3UpVLGHQW�� ©ௗ&DGRW� QH
GpFLGH�MDPDLV��/H�OXQGL��F
HVW�EODQF��OH�PDUGL��F
HVW�QRLU��-H�VXLV�IUDQF�DYHF
OXL�� -H� Q
DL� ULHQ� j� SHUGUH�� 3DUIRLV�� TXDQG� LO�PH� GLW� �� ³&
HVW� FH� TX
D� GLW� OH
PLQLVWUH´��MH�OXL�UpSRQGV���³/H�PLQLVWUH�VH�WURPSH��,O�GLW�GHV�FRQQHULHV ��ௗ�´ௗª
&D]HQHXYH� OXL�DXVVL�HQ�SUHQG�SRXU� VRQ�JUDGH� ��©ௗ,O� HVW�pQHUYp��pQHUYDQW�HW
SpQLEOH��-H�Q
DXUDLV�SDV�SX�ERVVHU�DYHF� OXL�� ,O� IDLW�GX�PLFURPDQDJHPHQW�� ,O
YHXW� WRXW�� WRXW� OH� WHPSV�� 'HV� QRWHV� VDQV� DUUrW�ௗª� /D� 33� HVW� GpFLGpPHQW� XQ
PRQGH�j�SDUW��R��OHV�KXLOHV�GH�OD�SROLFH�VH�VHQWHQW�SOXV�SXLVVDQWHV�TXH�OHV
pOXV�� '
DXWDQW� TX
RQ� HVW� GDQV� O
HQWUH�VRL�� /RLQ�� SDU� H[HPSOH�� GH� FHV
HQTXLTXLQHXUV� GH� JHQGDUPHV� TXL� Q
RQW� SDV� GURLW� GH� FLWp� VXU� 3DULV�� /H� VHXO
SDQGRUH�WROpUp�j�OD�SUpIHFWXUH�GH�SROLFH��F
HVW�O
RIILFLHU�GH�OLDLVRQ�DWWDFKp�DX
FDELQHW�GX�SUpIHW��(W�F{Wp�3-��OHV�OLPLHUV�GH�OD�VHFWLRQ�GH�UHFKHUFKH�GH�3DULV�
SUqV�GH�OD�SRUWH�GH�%DJQROHW��VRQW�WHQXV�j�ERXW�GH�JDIIH�SDU�OH������

/HV�SULYLOqJHV�SHUGXUHQW

-XVTX
DX�PLOLHX�GHV�DQQpHV�������OHV�pQDUTXHV�TXL�UHMRLJQDLHQW�OH�FDELQHW
GX� 33� WURXYDLHQW� GDQV� OHXU� WURXVVHDX� XQH� FDUWH� GH� SROLFH�� 8Q� VpVDPH
VXSSULPp�ORUVTX
XQ�FROODERUDWHXU�GX�33��GH�UHWRXU�GX�IHVWLYDO�GH�&DQQHV��D
HX� OD�PDXYDLVH� LGpH� GH� O
H[KLEHU� DX� FRPSWRLU�$LU� )UDQFH� SRXU� H[LJHU� XQH
SODFH�VXU�XQ�DXWUH�YRO�TXL�pWDLW�VXUERRNp��8Q�DXWUH�SULYLOqJH��OXL��D�SHUGXUp
MXVTX
HQ�������,O�V
DJLW�GHV�FDUWHV�FRXSH�ILO�GLVWULEXpHV�VHORQ�OH�ERQ�YRXORLU
GX�SUpIHW��8Q�GRFXPHQW�EDUUp�EOHX��EODQF�� URXJH��TXL�SHUPHW�GH�SDVVHU� OHV
FRUGRQV�GH�SROLFH�HW�DXVVL�GH�IDLUH�VDYRLU�ORUV�G
XQ�FRQWU{OH�TX
RQ�HVW�GDQV
OHV� SHWLWV� SDSLHUV� GX� 33�� 'DQV� OD� OLVWH� WHQXH� VHFUqWH� GHV� KHXUHX[
EpQpILFLDLUHV��ILJXUDLW�pWRQQDPPHQW�OH�FRPWH�GH�3DULV�

��



3DUIRLV�� OH� SUpFLHX[� VDXI�FRQGXLW� VH� EULFROH�� (Q� DYULO� ������ XQH� -DJXDU
UHPRQWH� HQ� WURPEH� OHV�&KDPSV�eO\VpHV� GDQV� OH� FRXORLU� GH� EXV�� OD� SODTXH
G
LPPDWULFXODWLRQ� HVW� LPPpGLDWHPHQW� IODVKpH� SDU� OHV� FDPpUDV� GH� SROLFH�
/
DIIDLUH� VH� VHUDLW� VROGpH� SDU� XQH� VLPSOH� FRQWUDYHQWLRQ� VL� OH� FKDXIIDUG
Q
DYDLW�SDV�SURWHVWp�VLW{W�VRQ�39�UHoX�SDU�OD�SRVWH��'DQV�XQH�OHWWUH�DGUHVVpH
DX� FDELQHW� GX� SUpIHW� GH� SROLFH�� LO� H[LJH� TXH� VD� FRQWUHGDQVH� VRLW� PLVH� DX
SDQLHU�� DX� PRWLI� TX
LO� GLVSRVH� G
XQ� ODLVVH]�SDVVHU� O
DXWRULVDQW� j� ©ௗFLUFXOHU
GDQV� OHV�FRXORLUV�GH�EXV�VHSW� MRXUV�VXU�VHSW��YLQJW�TXDWUH�KHXUHV�VXU�YLQJW�
TXDWUH�� j� O
H[FHSWLRQ� GHV� YRLHV� j� FRQWUHVHQVௗª�� (W� Oj� SDWDWUDV�� DSUqV� DYRLU
H[DPLQp� OD� SKRWRFRSLH� GX� GRFXPHQW� MRLQW� j� OD� OHWWUH�� OHV� VHUYLFHV� GH� OD
SUpIHFWXUH� VDLVLVVHQW� OD� MXVWLFH� SRXU� IDX[� HW� XVDJH� GH� IDX[�� &RQYRTXp� DX
FRPPLVVDULDW�� OH� FRQGXFWHXU� GH� OD� -DJXDU�� XQ� HQWUHSUHQHXU� GX� %73�
pJDOHPHQW�pOX�GX��HU�DUURQGLVVHPHQW�GH�3DULV�VXU�OD�OLVWH�GHV�5pSXEOLFDLQV�
H[SOLTXH�EHQRvWHPHQW�TXH�OH�VpVDPH�OXL�D�pWp�GpOLYUp�HQ������VXU�RUGUH�GH
O
XQ�GH�VHV�DPLV��5HQDXG�9HGHO��j� O
pSRTXH�FRQVHLOOHU�GX�VDUNR]\VWH�SUpIHW
GH�SROLFH��0LFKHO�*DXGLQ��¬� O
pYRFDWLRQ�GH�FH�QRP�� OHV� IRQFWLRQQDLUHV�GH
SROLFH�DSSHOOHQW�OH�SDUTXHW�TXL�PHW�DXVVLW{W�ILQ�j�O
DXGLWLRQ�
6XSSULPHU�OD�33�D�ORQJWHPSV�pWp�OH�OHLWPRWLY�GH�OD�JDXFKH��8Q�VHUSHQW�GH

PHU� PrPH�� 6DXI� TX
XQH� IRLV� DX[� PDQHWWHV�� HOOH� D� JR�Wp� j� VRQ� WRXU� j� OD
SXLVVDQFH�GH�OD�PDFKLQH��3LHUUH�-R[H��HPEOpPDWLTXH�PLQLVWUH�GH�O
,QWpULHXU
VRXV� )UDQoRLV� 0LWWHUUDQG�� HQ� GpEULGHUD� PrPH� OH� PRWHXU�� ©ௗ6XSSULPHU� OD
SUpIHFWXUH� GH� SROLFH� GH� 3DULVௗª�� WHOOH� pWDLW� HQFRUH� OD� SURSRVLWLRQ� FKRF� GX
GpSXWp� -HDQ�-DFTXHV� 8UYRDV� HQ� ������ DORUV� TX
LO� VH� UrYDLW� PLQLVWUH� GH
O
,QWpULHXU�� &RPPH� G
KDELWXGH�� ULHQ� QH� V
HVW� SDVVp� FRPPH� SUpYX�� 'HYHQX
SUpVLGHQW� GH� OD�&RPPLVVLRQ� GHV� ORLV�� SXLV� JDUGH� GHV� 6FHDX[�� O
KRPPH� GH
9DOOV�V
HVW�SDUIDLWHPHQW�DFFRPPRGp�GH�O
KpUpVLH�MXULGLTXH�TX
LO�pWDLW�©ௗXUJHQW
G
DEROLUௗª���
�

���(QWUHWLHQ�GX����IpYULHU������
���(QWUHWLHQ�GX����IpYULHU������
���(QWUHWLHQ�GX����PDL������
���/LUH�OH�FKDSLWUH�©ௗ$X���H�GHVVRXVௗª�
���(QWUHWLHQ�GX���IpYULHU������
���(QWUHWLHQ�GX����DYULO������
���(QWUHWLHQ�GX����MDQYLHU������
���(QWUHWLHQ�GX����MDQYLHU������
���(QWUHWLHQ�GX����DYULO������
����'LUHFWLRQ�GH�OD�VpFXULWp�GH�SUR[LPLWp�GH�O
DJJORPpUDWLRQ�SDULVLHQQH�

��



����(QWUHWLHQ�GX����VHSWHPEUH������
����(QWUHWLHQ�GX����VHSWHPEUH������
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$X���H�GHVVRXV

©ௗdD�VHQW�OH�JD]�HW�oD�YD�QRXV�SpWHU�j�OD�JXHXOHௗ�ௗª�'DQV�OD�SLqFH��OD�SKUDVH
D�O
HIIHW�G
XQH�JUHQDGH�j�YLGH�TXL�DXUDLW�EU�Op�WRXW�O
R[\JqQH��)LJpV�GDQV�XQ
VLOHQFH�pWRXIIDQW��OHV�WURLV�SROLFLHUV�RQW�DUUrWp�OHXU�GpEULHILQJ�VHFUHW��,O�IDLW
GpMj�XQH�QXLW�G
HQFUH�VXU�1DQWHUUH�HQ�FHW�KLYHU�������HW�OH�QXPpUR�WURLV�GH�OD
3-�VDLW�DX�IRQG�GH�OXL�TXH�VRQ�DGMRLQW�GLW�YUDL��4XHOTXHV�PLQXWHV�SOXV�W{W��OD
FKHI� GH� O
2IILFH� FHQWUDO� GH� OXWWH� FRQWUH� OD� FRUUXSWLRQ�� OHV� LQIUDFWLRQV
ILQDQFLqUHV� HW� ILVFDOHV� OHXU� D� DYRXp� �� ©ௗ-
DL� SUpYHQX� OH� MXJH�ௗª� &KULVWLQH
'XIDX�QH� VXSSRUWDLW� SOXV� G
HQWHQGUH� VXU� OHV� ]RQ]RQV� �OHV� pFRXWHV�� HQ� DUJRW
IOLF��� OH� SDWURQ� GX� ���� TXDL� GHV� 2UIqYUHV�� &KULVWLDQ� )ODHVFK�� UHQVHLJQHU
%ULFH�+RUWHIHX[��O
DQFLHQ�PLQLVWUH�GH�O
,QWpULHXU�GH�1LFRODV�6DUNR]\�VXU�XQH
DIIDLUH� TXL� OH� YLVH� GLUHFWHPHQW��0rPH� VL� GHSXLV� SOXVLHXUV� MRXUV�� %HUQDUG
3HWLW�HW�VRQ�DGMRLQW�3KLOLSSH�9HURQL�WHQWDLHQW�GH�GLVVXDGHU�OHXUV�FROOqJXHV�GH
V
pSDQFKHU� DXSUqV� GX� MXJH� 7RXUQDLUH�� ©ௗ6L� RQ� OH� VLJQDODLW� RQ� DOODLW� QRXV
DFFXVHU�GH�YRXORLU�QRXV�SD\HU� OD�33�HW� VL�RQ�QH�GLVDLW� ULHQ��GH�FKHUFKHU�j
SURWpJHU�)ODHVFK��'DQV�OHV�GHX[�FDV���GHV�HPPHUGHV�HQ�SHUVSHFWLYHௗª��QRXV
H[SOLTXH�DXMRXUG
KXL�3HWLW��
/H� FRPSWH� j� UHERXUV� HVW� HQFOHQFKp�� (W� SOXV� ULHQ� QH� SHXW� O
DUUrWHU�� 'DQV

YLQJW�TXDWUH� KHXUHV�� OH� MXJH� 7RXUQDLUH� GHPDQGHUD� OD� UHWUDQVFULSWLRQ
LQWpJUDOH� GHV� pFRXWHV�� /H� PDJLVWUDW� TXL� HQTXrWH� VXU� OHV� VRXSoRQV� GH
ILQDQFHPHQW�GH�OD�FDPSDJQH�SUpVLGHQWLHOOH�GH�6DUNR]\�HQ������SDU�.DGKDIL
D� OH� VHQWLPHQW� G
XQH� FROOXVLRQ� HQWUH� OH� SROLFLHU� HW� O
DQFLHQ�PLQLVWUH� TX
LO� D
IDLW� SODFHU� VXU� pFRXWH�� ,O� FRQVLGqUH� DXVVL� TXH� )ODHVFK� EDYDUGH� WURS� DYHF
*XpDQW�HW�*DXGLQ��GHX[�DXWUHV�SLOLHUV�GH�OD�6DUNR]LH��,O�HQ�LQIRUPH�GRQF�OH
SURFXUHXU�GH�3DULV��3UHVVHQWDQW� OH�FDUDFWqUH�H[SORVLI�GH� O
DIIDLUH��)UDQoRLV
0ROLQV� UHILOH� OH� GRVVLHU� DX� SDUTXHW� JpQpUDO� TXL�� QH� GpFHODQW� SDV� GH� IDXWH
SpQDOH�� IDLW� FRQYRTXHU� &KULVWLDQ� )ODHVFK� SRXU� OXL� WDSHU� VXU� OHV� GRLJWV�
©ௗ&UXHOODௗª�� FRPPH� O
DSSHOOH�XQH�SDUWLH�GH� VHV� WURXSHV�� UHVVRUW�GX� UHQGH]�

��



YRXV�UDVVpUpQp��'
DXWDQW�TXH��GH�VRQ�F{Wp��OH�SUpIHW�GH�SROLFH�OXL�D�pJDOHPHQW
UpLWpUp�VD�FRQILDQFH�HW�DVVXUp�TX
LO�Q
DYDLW� ULHQ�j�FUDLQGUH��3DWURQ�GX���� LO
pWDLW��SDWURQ�GX����LO�UHVWHUD�
&
HVW�VDQV�FRPSWHU�VXU�0DQXHO�9DOOV��/H�PLQLVWUH�GH�O
,QWpULHXU�GpFLGH�GH

EDLVVHU�OH�SRXFH��3DV�TXHVWLRQ�GH�ODLVVHU�SDVVHU�XQH�VL�EHOOH�RFFDVLRQ�GH�VH
GpEDUUDVVHU� G
XQ� IOLF� pWLTXHWp� VDUNR]\VWH� SRXU� LQVWDOOHU� XQ� KRPPH� GH
FRQILDQFH� j� OD� WrWH� GH� OD� SUHVWLJLHXVH� SROLFH� MXGLFLDLUH�� /H� ��� GpFHPEUH
������ORUV�GH�OD�PDWLQDOH�G
(XURSH����9DOOV�DQQRQFH�DLQVL�OH�OLPRJHDJH�GH
&UXHOOD���©ௗ&
HVW�XQH�IDXWH�GpRQWRORJLTXH�G
DYRLU�FKRLVL�G
LQIRUPHU�O
DQFLHQ
PLQLVWUH� GH� O
,QWpULHXU�ௗª� (W� GDQV� OD� IRXOpH�� LO� GpVLJQH� OH� QRP� GH� VRQ
VXFFHVVHXU���%HUQDUG�3HWLW��©ௗ-
DL�DSSULV�j�OD�UDGLR�TX
LO�GpEDUTXDLW�)ODHVFK�
-
DL�WRXW�GH�VXLWH�SHQVp�TXH�F
pWDLW�XQ�SHX�GXU��VH�VRXYLHQW�OH�JUDQG�IOLF�TXL�
DYHF�OH�UHFXO��YRLW�GDQV�FHWWH�DQQRQFH�XQ�EDLVHU�GH�OD�PRUW�LQYRORQWDLUH��-H
Q
LPDJLQDLV�SDV�TX
LO�PH�SURSRVHUDLW�SRXU�OH�����&HOD�D�HX�SRXU�HIIHW�GH�PH
GpVLJQHU� HQFRUH� SOXV� j� OD� YLQGLFWH� GHV� VDUNR]\VWHV�� 3RXU� HX[�� SDU� OHV
HQTXrWHV�TXH�MH�FRQGXLVDLV��M
pWDLV�GpMj�O
HQQHPL��MH�VXLV�GHYHQX�O
$QWpFKULVW�
-H�QH�YRXODLV�SDV�GX�SRVWH��-
DL�GLW�DX�PLQLVWUH�TXH�oD�DOODLW�rWUH�PDO�YX�TXH
MH�VRLV�DLQVL�SDUDFKXWp�GDQV�OH�ILHI�GH�OD�3-�SDULVLHQQH��R��MH�Q
DYDLV�MDPDLV
H[HUFp��-
DL�PrPH�SURSRVp�GHV�QRPV�GH�UHFKDQJH����ௗª�3DUPL�OHV�VXJJHVWLRQV�
&KULVWLDQ�6DLQWH�TXL��LURQLH�GX�VRUW��SUHQGUD�VD�SODFH�ORUVTXH�%HUQDUG�3HWLW
WRPEHUD�j�VRQ�WRXU�HQ�IpYULHU�������/
LQWXLWLRQ�GH�%HUQDUG�3HWLW�HVW�ERQQH�
'pVRUPDLV�� LO�DXUD�GHX[�HQQHPLV�PRUWHOV��/D�6DUNR]LH�TXL�QH�OXL�SDUGRQQH
SDV�G
DYRLU�FUXFLILp�&KULVWLDQ�)ODHVFK��PDLV�DXVVL�OH�&KkWHDX�TXL�YRLW�HQ�OXL
XQ�KRPPH�GH�9DOOV�
$LQVL��FRXS�VXU�FRXS��OD�P\WKLTXH�SROLFH�MXGLFLDLUH�YD�SHUGUH�GHX[�GH�VHV

SDWURQV��)ODHVFK�SXLV�3HWLW��0DLJUHW�D�G��HQ�DYDOHU�VD�SLSH�HW�VRQ�FKDSHDX�
/H�SDWURQ�GH� OD�3-�SDULVLHQQH�UqJQH�VXU�GHX[�PLOOH�GHX[�FHQWV�SROLFLHUV�HW
YRLW� SDVVHU� GHV� GRVVLHUV� SROLWLTXHPHQW� WUqV� VHQVLEOHV�� (Q� OLHQ� GLUHFW� DYHF
O
eO\VpH�� YpULWDEOH� FRQWUH�SRXYRLU� DX�PLQLVWqUH� GH� O
,QWpULHXU�� OD� 3-33� HVW
DXVVL�XQ�VDFUp�SDQLHU�GH�FUDEHV�R��OHV�FDUULqUHV�VH�IRQW�HW�VH�GpIRQW��HW�OHV
ULYDOLWpV� V
H[DFHUEHQW�� /H� WRXW� GDQV� XQ� GpFRU� GH� SRODU� GLJQH� GHV� DQQpHV
�����

,QWHUGLFWLRQ�GH�VpMRXU

¬�SHLQH�QRPPp�SDU�6DUNR�JUDQG�SDWURQ�GH� OD�SROLFH�QDWLRQDOH�� HQ������
3pFKHQDUG�LQVWDOOH�VRQ�DPL�)ODHVFK�j�OD�WrWH�GX�����,FL��OH�ORQJ�GH�OD�6HLQH�
F
HVW�OD�PDLVRQ�GH�3qFK
��&H�ILOV�G
DYRFDW�G
DIIDLUHV�V
\�HVW�IDLW�XQ�QRP�DSUqV

��



rWUH�HQWUp�SDU�OD�SHWLWH�SRUWH�GHV�6WXSV��9LQJW�DQV�GDQV�XQH�ERXWLTXH�GRQW�LO
SUHQGUD�OD�WrWH�JUkFH�j�6DUNR]\��)UpGpULF�HW�1LFRODV�VH�FRQQDLVVHQW�GHSXLV
O
HQIDQFH�� /HV� GHX[� IDPLOOHV� KDELWDLHQW� GDQV� OD� PrPH� UXH� GX
��H� DUURQGLVVHPHQW� GH� 3DULV� HW� OHXUV� PqUHV�� DYRFDWHV� WRXWHV� OHV� GHX[�
SUHQDLHQW� OH� WKp�HQVHPEOH��/H����PDL������� ORUV�GH�OD�SULVH�G
RWDJHV�GH�OD
PDWHUQHOOH�GH�1HXLOO\��3qFK
�� GHYHQX� FKHI�GH� O
DQWLJDQJ�� UHWURXYH�6DUNR]\�
PDLUH�GH�OD�YLOOH��TXL�MRXH�OHV�6XSHUPDQ�HQ�SURSRVDQW�GH�SUHQGUH�OD�SODFH
GHV�RWDJHV��8Q�IDLW�G
DUPHV�TXL�VFHOOH� OHXUV� UHWURXYDLOOHV��8QH�IRLV�QRPPp
PLQLVWUH� GH� O
,QWpULHXU�� 6DUNR]\� KLVVH� 3pFKHQDUG� j� OD� 6RXV�GLUHFWLRQ
GHV�DIIDLUHV�pFRQRPLTXHV�HW�ILQDQFLqUHV��/
DVVXUDQFH�G
DYRLU�OD�PDLQ�VXU�OHV
HQTXrWHV�VXVFHSWLEOHV�GH� OXL�QXLUH�RX�G
HQYR\HU�GDQV� OH�GpFRU�VHV�HQQHPLV
SROLWLTXHV�
0rPH�DSUqV�O
DOWHUQDQFH��)UpGpULF�3pFKHQDUG�D�FRQVHUYp�OHV�FOHIV�GX����

/H�SUpIHW�GH�SROLFH� HVW�G
DLOOHXUV�SHUVXDGp�TXH�FHUWDLQV� DUWLFOHV�GH�SUHVVH
TXL� pSLQJOHQW� OHV�PDXYDLV� UpVXOWDWV� GH� OD� VpFXULWp� j�3DULV� VRQW� QRXUULV� GHV
GHUQLqUHV� VWDWLVWLTXHV� SDU� GHV� ©ௗWDXSHVௗª� GH� O
DQFLHQ� GLUHFWHXU� GH� OD� 3-
SDULVLHQQH�� /
DPL� GX� SHWLW� 1LFRODV� D� DXVVL� JDUGp� OD� PDLQ� VXU� O
XQ� GHV
pYpQHPHQWV�SROLFLHUV�HW�PRQGDLQV�OHV�SOXV�FRXUXV�GH�OD�33���OH�SUL[�GX�4XDL
GHV� 2UIqYUHV� TXL� UpFRPSHQVH� OH� PHLOOHXU� SRODU� ±� pFULW� SDU� XQ� IOLF� ±� GH
O
DQQpH�� 6L� FKDTXH� DQQpH�� F
HVW� GDQV� VHV� VDORQV� G
DSSDUDW� TXH� OH� SUpIHW� GH
SROLFH�� SUpVLGHQW� G
KRQQHXU� GX� MXU\�� UHPHW� OH� WURSKpH�� OH� YUDL� PDvWUH� GH
FpUpPRQLH�� F
HVW� )UpGpULF� 3pFKHQDUG�� /
H[�GLUHFWHXU� JpQpUDO� GHV
5pSXEOLFDLQV� D� WUXIIp� OH� MXU\� GH� 6DUNRER\V�� FRPPH�&KULVWLDQ� )ODHVFK� RX�
VHXO�pOX�j�HQ�rWUH�PHPEUH��3LHUUH�&KDURQ��VpQDWHXU�GH�3DULV��3UHXYH�GH� OD
WRXWH�SXLVVDQFH�GH�3pFKHQDUG��PrPH�OH�SUpIHW�GH�SROLFH�%HUQDUG�%RXFDXOW�
H[FpGp� SDU� OHV� VRUWLHV� PpGLDWLTXHV� DX� ODQFH�IODPPHV� GX� VpQDWHXU�� QH
SDUYLHQGUD�SDV�j�OH�IDLUH�UD\HU�GX�SUL[�GX�4XDL�GHV�2UIqYUHV��&KDURQ��ILHU
FRPPH�XQ�SDRQ��HQ�SURILWHUD�PrPH�SRXU�SDVVHU�XQ�PHVVDJH�j�%HUQDUG�3HWLW
HQYR\p� FRPPH� pPLVVDLUH� �� ©ௗ1H� JULOOH]� SDV� YRV� FDUWRXFKHV�� OD� GURLWH� YD
UHYHQLU�ௗª
8QH�IRLV��WRXW�GH�PrPH��3qFK
�VH�FDVVHUD�OHV�GHQWV��&
HVW�ORUVTX
LO� WHQWHUD

GH� UHFUXWHU� FRPPH� MXUp� %HUQDUG� 6TXDUFLQL�� O
H[�SDWURQ� GX� UHQVHLJQHPHQW
LQWpULHXU��GpMj�FHUQp�SDU�OHV�DIIDLUHV�MXGLFLDLUHV����/RUVTX
LO�SRXVVH�VRQ�QRP
DXSUqV� GH� )D\DUG�� O
pGLWHXU� SDUWHQDLUH� GX� SUL[� HW� TXH� FHOXL�FL� O
LQWHUURJH� �
©ௗ0DLV� TXH� IDLW� 6TXDUFLQL� PDLQWHQDQW� DX� MXVWHௗ"ௗª�� 3pFKHQDUG�
GpFRPSOH[p�� UpWRUTXH� j� SURSRV� GH� VRQ� DPL� UHFRQYHUWL� GDQV� OH� SULYp� �
©ௗ%HUQDUG��LO�IDLW�OD�PrPH�FKRVH�TX
DYDQW��PDLV�SD\p�GL[�IRLV�SOXV�ௗª
6RUWL� GH� OD�PDLVRQ�SROLFH� HW� UHFRQYHUWL� HQ�SROLWLTXH��3pFKHQDUG�� O
DQFLHQ

��



WDXOLHU� GX� ���� Q
KpVLWH� SDV� j� SRXVVHU� OD� SRUWH� GX�4XDL� GHV�2UIqYUHV�� VDQV
SUpYHQLU��KLVWRLUH�GH� IDLUH� OH� WRXU�GHV�EXUHDX[��&
HVW�DLQVL�TXH� OHV� IOLFV�HQ
SRVWH�RQW�GpFU\SWp�OH�VHQV�GH�FHV�YLVLWHV���VL�RQ�UHYLHQW��JDUH�j�WRXV�FHX[�TXL
RQW� IDLW� GX� ]qOH� VXU� OHV�GRVVLHUV� WRXFKDQW� j� OD�6DUNR]LH��$OHUWp�GHV� DOOHUV�
UHWRXUV� FODQGHVWLQV� GH� )UpGpULF� 3pFKHQDUG�� OH� SUpIHW� GH� SROLFH� HQWUH� GDQV
XQH�FROqUH�QRLUH�FRQWUH�FHOXL�DXTXHO� LO�YHXW�GpVRUPDLV� LQWHUGLUH� O
DFFqV�GX
���
%HUQDUG� 3HWLW� HVW� FKDUJp� GH� WUDQVPHWWUH� O
LQWHUGLFWLRQ� GH� VpMRXU� j� VRQ

SUpGpFHVVHXU�� /RUV� G
XQ� GpMHXQHU� HQ� WrWH� j� WrWH� GDQV� XQ� UHVWDXUDQW� GX
��H�DUURQGLVVHPHQW��LO�SUpYLHQW�3pFKHQDUG��GHYHQX�FRQVHLOOHU�UpJLRQDO�G
ÌOH�
GH�)UDQFH� ��©ௗ7X�YLHQV�j� OD�3-33�HQ�FDFKHWWH�DYHF�GHV�pOXV�GX�&RQVHLO�GH
3DULV�� /H� SUpIHW� QH� YHXW� SDV� GH� oD�� 7RL�PrPH�� WX� QH� O
DXUDLV� SDV� DGPLV
ORUVTXH� WX� pWDLV� j� PD� SODFH�� -H� QH� W
LQWHUGLV� SDV� OH� ��� FRPPH� OH� YHXW
%RXFDXOW��PDLV�DUUrWH�GH�YHQLU�GDQV�PRQ�GRV��SUpYLHQV�PRL��RQ�LUD�SUHQGUH
XQ�FDIp�HQVHPEOH����ௗª�3OXV�WDUG��DX�FRXUV�GX�PrPH�UHSDV��3qFK
�DXUDLW�OkFKp�
G
XQ�WRQ�PHQDoDQW���©ௗ,O�\�D�XQH�FDEDOH�DQWL�6DUNR]\��2Q�VDLW�TXL�\�HVW��FKH]
OHV�SROLFLHUV��FKH]�OHV�JHQGDUPHV��HW�FKH]�OHV�MRXUQDOLVWHV��2Q�D�LGHQWLILp�OH
SUREOqPH��RQ� OH�UpJOHUD�ௗª�%HUQDUG�3HWLW�VDLVLW�DORUV� OD�EDOOH�DX�ERQG�SRXU
YpULILHU�FH�TX
RQ�OXL�UDFRQWH�VXU�O
H[�GLUHFWHXU�GX�UHQVHLJQHPHQW�LQWpULHXU��,O
SDUDvW�TXH�6TXDUFLQL� VH� UpSDQG�SDUWRXW�HQ�GLVDQW� ��©ௗ/D�JDXFKH�D�PLV� WURLV
MRXUV� SRXU� IDLUH� OH� PpQDJH�� QRXV� RQ� OH� IHUD� HQ� PRLQV� GH� YLQJW�
TXDWUH�KHXUHVௗ�ௗª�5pSRQVH�IURLGH�GH�3pFKHQDUG���©ௗ,O�QH�IDXW�SDV�WRXW�FURLUH�
0DLV�VL� MH�UHYLHQV�� MH�FKDQJHUDL� OHV�JHQV��SDUFH�TXH�G
DXWUHV�DWWHQGHQW� OHXU
SODFH�ௗª

(Q�WHUUH�KRVWLOH

%HUQDUG�3HWLW�Q
D�SOXV�JXqUH�GH�GRXWHV��� OD�YHQJHDQFH�GHV�VDUNR]\VWHV�HVW
HQ�PDUFKH��1H�OXL�D�W�RQ�SDV�GLW�TXH�VRQ�QRP�ILJXUDLW�VXU�XQH�©ௗOLVWH�QRLUHௗª
DYHF�XQH�GL]DLQH�G
DXWUHV�SROLFLHUV�j�SXQLU�VL�OD�GURLWH�O
HPSRUWDLW�HQ�����ௗ"
'H�IDLW�� OH�QRP�GH�3pFKHQDUG�DSSDUDvW�HQ�RPEUH�FKLQRLVH�GDQV�OD�FKXWH�GH
%HUQDUG�3HWLW��6RQ�DQFLHQQH�VHFUpWDLUH��/DXUHQFH�%DVWLHQ��HQFDUWpH�FKH]�/HV
5pSXEOLFDLQV�� HVW��TXHOTXHV�PRLV�DYDQW�TXH� OH� VFDQGDOH�Q
pFODWH�� HQWUpH�HQ
FRQWDFW� YLD�XQH� DPLH� FRPPXQH�� DYHF� O
pSRXVH�GH�3HWLW�� MXVTX
j� HQ�GHYHQLU
WUqV� SURFKH�� (QWUH� FRSLQHV�� HOOHV� V
RIIUHQW� GHV� ZHHN�HQGV� HW� GHV� SHWLWHV
ERXIIHV��©ௗ/RORௗª��FRPPH�O
DSSHOOHQW�IDPLOLqUHPHQW�OHV�IOLFV�GX����j�TXL�HOOH
FODTXH� OD� ELVH�� V
HVW� FRQVWLWXpH� XQ� WUqV� HIILFDFH� UpVHDX� G
LQIRUPDWLRQV� j
WUDYHUV� O
DVVRFLDWLRQ�GHV� VHFUpWDLUHV�HW�SHWLWHV�PDLQV�GH�%HDXYDX�GRQW�HOOH

��



HVW�OD�SUpVLGHQWH��'HYHQX�SDWURQ�GH�OD�3-�SDULVLHQQH��3HWLW�D�HX�OH�VHQWLPHQW
TXH� O
HQWRXUDJH�GH�3pFKHQDUG�pWDLW� WUqV� UHQVHLJQp�VXU�VRQ�SDWULPRLQH��HW�VH
SDVVLRQQDLW�WRXW�SDUWLFXOLqUHPHQW�SRXU�XQ�DSSDUWHPHQW�DFKHWp�SUqV�GH�0LDPL�
8QH�SLVWH�YLWH�DEDQGRQQpH��OHV�FRQGLWLRQV�G
DFTXLVLWLRQ�pWDQW�LUUpSURFKDEOHV�
/DXUHQFH� %DVWLHQ�� TXH� FHUWDLQHV� PDXYDLVHV� ODQJXHV� GpVLJQHQW� FRPPH� OD

JUHIILqUH�GH�OD�IDPHXVH�OLVWH�QRLUH��VH�WURXYH�rWUH�OD�PHLOOHXUH�DPLH�GH�FHOXL
TXL� YD� SUpFLSLWHU� OD� FKXWH� GH� %HUQDUG� 3HWLW��� 3KLOLSSH� /HPDvWUH� HVW� XQ
DGPLQLVWUDWLI� GH� FODVVH�$�TX
HOOH� D� FRQQX�DX� FDELQHW�GH�3qFK
��/RUVTXH� FH
GHUQLHU� D�TXLWWp� OD�SROLFH�� LO� D�SODFp� VRQ�HPSOR\p�GH�EXUHDX�DXSUqV�GH� -R
0DVDQHW�� OH� SDWURQ� GH� O
$QDV�� UpSXWp� GH� JDXFKH� HW� SUrW� j� WRXW� SRXU� SODLUH�
©ௗ3pFKHQDUG� IRQFWLRQQH� SDU� FODQ�� VD� SKUDVH� IpWLFKH� GDQV� OD�PDLVRQ�� F
HVW� �
³/XL��LO�HVW�SHXW�rWUH�ELHQ��PDLV�MH�QH�OH�FRQQDLV�SDV�´�&
HVW�OH�ER\�VFRXW�TXL
YHXW� TXH� VHV� FROODERUDWHXUV� VRLHQW� DXVVL� GHV� ER\�VFRXWVௗª�� H[SOLTXH� XQ
FRPPLVVDLUH�GH�3- ��
,VROp�VXU�XQH�WHUUH�KRVWLOH��WHO�HVW�OH�VRUW�GX�VROGDW�GH�9DOOV��3HWLW��EDSWLVp

©ௗ-DFN�%DXHUௗª��GX�QRP�GX�KpURV�GH�OD�VpULH����KHXUHV�FKURQR��SUrW�j� WRXW
SRXU� DUULYHU� j� VHV� ILQV�� D� ELHQ� XQ� DOOLp� GDQV� OD� SODFH� �� 5HQp� %DLOO\�� OH
GLUHFWHXU�GX�UHQVHLJQHPHQW�GH�OD�33��&
HVW�DYHF�OXL�TXH�GDQV�VRQ�SUpFpGHQW
SRVWH�j�1DQWHUUH��LO�D�PRQWp�GHV�©ௗFRXSVௗª��0DLV�LFL��DX�����LO�GRLW�SRXYRLU
FRPSWHU�VXU�VRQ�SURSUH�UpVHDX�G
LQIRV��'
DXWDQW�TX
HQ� LQWHUQH�� OHV�PXUV�RQW
GHV�RUHLOOHV�TXL��HQ�O
RFFXUUHQFH��VHPEOHQW�rWUH�FHOOHV�GH�3qFK
�
'H� 1DQWHUUH�� LO� IDLW� YHQLU� VRQ� FKHI� GH� FDE
�� 0DLV� FHOXL� TXH� OHV� SRXOHWV

VXUQRPPHQW�PpFKDPPHQW�©ௗ*ROOXPௗª��HQ�UpIpUHQFH�j�OD�FUpDWXUH�GH�7RONLHQ
HVFODYH� GH� O
DQQHDX� GX� SRXYRLU�� HVW� YLWH� SULV� HQ� JULSSH� SDU� WRXW� OH� ���
5LFKDUG�$WODQ� Q
D� SDV� IDFLOLWp� OHV� FKRVHV�� HQ�PHWWDQW� XQ� VRLQ� SDUWLFXOLHU� j
FKRLVLU� VD� YRLWXUH� GH� IRQFWLRQ� RX� O
pFUDQ� SODVPD� GH� VRQ� EXUHDX�� 6LPSOH
FRPPDQGDQW��LO�WXWRLH�G
HPEOpH�OHV�FRPPLVVDLUHV��8QH�IDXWH�GH�JR�W�GDQV�XQ
PRQGH� ±� SDUIRLV� ±� SROLFp�� /
XQ� G
HQWUH� HX[� OH� OXL� IDLW� G
DLOOHXUV� SD\HU� HQ
UpSRQGDQW�� FKDTXH� IRLV�� j� OD� IDPLOLqUH� VDOXWDWLRQ� �� ©ௗ0DLV� YRXV� rWHV� TXL�
PRQVLHXUௗ"ௗª� 8Q� FRPLTXH� GH� UpSpWLWLRQ� TXL� PHW� HQ� MRLH� WRXW� OH� 4XDL� GHV
2UIqYUHV�
3HWLW�QH�SHXW�SDV�FRPSWHU�VXU�OD�VRXV�GLUHFWLRQ�GHV�$IIDLUHV�pFRQRPLTXHV

HW� ILQDQFLqUHV� �$()��� 6HV� VHSW� EULJDGHV� GH� OXWWH� FRQWUH� OD� FULPLQDOLWp
pFRQRPLTXH��GRQW� OD�FpOqEUH�EULJDGH�ILQDQFLqUH��UHVWHQW�©ௗWHQXHVௗª�HQ�VRXV�
PDLQ�SDU�)UpGpULF�3pFKHQDUG��(Q�VHSWHPEUH�������TXDQG�FHOXL�FL�GHYLHQW�OH
GLUHFWHXU�GH�FDPSDJQH�GH�1LFRODV�6DUNR]\�SRXU�OD�SUpVLGHQFH�GH�O
803��OH
JUDQG�IOLF�UHQG�G
DLOOHXUV�YLVLWH�DX�QXPpUR�GHX[�GHV�$()�SRXU�OH�SUpYHQLU��
©ௗ/D�GURLWH�YD�UHSDVVHU���ௗª

��



&RPPH�WRXW�SDWURQ�GH�OD�3-�TXL�VH�UHVSHFWH��3HWLW�YHXW�VRQ�©ௗFDQDO�RIIௗª��¬
SHLQH�DUULYp��LO�DXUDLW�GHPDQGp�DX�FKHI�GH�OD�&ULP
�V
LO�DYDLW�TXHOTX
XQ�SRXU
IDLUH�GHV�IDGHWWHV�HQ�WRXWH�GLVFUpWLRQ��8QH�GHPDQGH�DXVVLW{W�pEUXLWpH��,O�Q
\�D
JXqUH�TXH�&KULVWRSKH�0ROP\��OH�©ௗWDXOLHUௗª�GH�OD�%5,��O
DQFLHQ�$QWLJDQJ��TXL
VH� PRQWUH� FRQFLOLDQW�� 7RXV� GHX[� SDUWDJHQW� OH� PrPH� HQQHPL� �� %HUQDUG
6TXDUFLQL��$YDQW�G
rWUH�QRPPp�SDU�1LFRODV�6DUNR]\�GLUHFWHXU�GH�OD�'&5,�
OH�6TXDOH��SDWURQ�GHV�5*��DYDLW�IHUUDLOOp�GXU�DYHF�OH�PHQWRU�GH�0ROP\��OH
JUDQG�PDQLWRX�GH�O
DQWLWHUURULVPH�G
DORUV�5RJHU�0DULRQ��8QH�SUR[LPLWp�TXL
DYDLW� G
DLOOHXUV� YDOX� DX� MHXQH� FRPPLVVDLUH� 0ROP\� G
rWUH� GpEDUTXp� GX
SUHVWLJLHX[� 2&5%�� O
2IILFH� FHQWUDO� GH� UpSUHVVLRQ� GX� EDQGLWLVPH� GqV� OH
UHWRXU�GH�6DUNR]\�j�%HDXYDX�HQ�������©ௗ0ROP\�GLVDLW�WRXMRXUV�RXL�j�3HWLW�
DIILUPH�XQ�FRPPDQGDQW��TXL�VHUW�DX����GHSXLV�GHV�DQQpHV��'HV�MRXUQDOLVWHV
RQW� pWp� ILORFKpV� SDU� OD� %5,� j� OD� GHPDQGH� GH� *ROOXP�� /
REMHFWLI� pWDLW� GH
FRQQDvWUH�OHXUV�VRXUFHV��/D�PHQWDOLWp�FKH]�HX[�F
HVW���³6L�OH�FKHI�GHPDQGH��MH
QH�SHX[�SDV�UHIXVHU�´ௗª

'H�OD�SRXGUH�HQ�IXPpH

$ILQ�GH�SUHQGUH�OH�FRQWU{OH�GH�OD�ERXWLTXH��-DFN�%DXHU�VH�GRQQH�VL[�j�KXLW
PRLV��(W�LO�D�XQ�SODQ��'XSOLTXHU�OH�VHUYLFH�GH�UHQVHLJQHPHQW�FULPLQHO�GRQW�LO
DYDLW�IDLW�XQH�DUPH�GH�JXHUUH�ORUVTX
LO�pWDLW�j�1DQWHUUH��/H�6LUDVFR�pWDLW�DORUV
GLULJp�SDU�XQ�GH�VHV�WUqV�SURFKHV��OH�FRPPLVVDLUH�'LPLWUL�=RXODV��VXUQRPPp
©ௗOH�+LERXௗª�GX� IDLW�GH�VD�SUpVHQFH�DX�EXUHDX�j�GHV�KHXUHV�SOXV�QRFWXUQHV
TXH� GLXUQHV�� 3RXU� PRQWHU� DX� ��� FHWWH� FHOOXOH� UHQV
� G
XQH� GL]DLQH� GH
SHUVRQQHV��3HWLW�UHFUXWH�PrPH�j�OD�'*6(��$YHF��HQ�DSSXL�RSpUDWLRQQHO��GHV
KRPPHV� ILDEOHV� TX
LO� GLVVpPLQH� GDQV� GLIIpUHQWV� VHUYLFHV� GH� OD� 3-� VRXV� OD
FDVTXHWWH�GH�©ௗGRFXPHQWDOLVWHௗª��8Q�HVVDLPDJH�EORTXp�QHW�SDU� OH�SDWURQ�GH
OD�EULJDGH�GHV�6WXSV�G
DORUV��,O�IDXW�GLUH�TXH�OH�FRPPLVVDLUH�7KLHUU\�+XJXHW
QH�SHXW�SDV�VHQWLU�%HUQDUG�3HWLW��8QH�KDLQH�QRXUULH�SDU�OD�ULYDOLWp�OpJHQGDLUH
HQWUH�OD�EULJDGH�GHV�VWXSV��%63��GH�OD�33�TX
LO�GLULJH�HW�O
2IILFH�FHQWUDO�SRXU
OD� UpSUHVVLRQ�GX� WUDILF� LOOLFLWH�GHV� VWXSpILDQWV� �2&57,6��� ORQJWHPSV�SLORWp
SDU�XQ�ILGqOH�GH�3HWLW���4XDQG�%HUQDUG�3HWLW�DSSHOOH�FRPPH�QXPpUR�GHX[�j
VHV�F{WpV�OH�UHVSRQVDEOH�GH�OD�3-�GH�9HUVDLOOHV��3KLOLSSH�%XJHDXG��+XJXHW
VDLVLW� O
RFFDVLRQ� LQHVSpUpH� GH� V
H[ILOWUHU�� HQ� YLVDQW� VD� SODFH� j� 9HUVDLOOHV�
/DV�� j� FDXVH� G
XQH� IDXVVH� PDQ°XYUH� VXU� O
LPSULPDQWH�� LO� SORPEH� VD
FDQGLGDWXUH�HQ�O
pYHQWDQW�SUpPDWXUpPHQW��©ௗ¬�O
DQQRQFH�GH�O
DUULYpH�GH�3HWLW�
EHDXFRXS�RQW�SUpYHQX�+XJXHW���³)DLV�WHV�YDOLVHV���´��VDQV�LPDJLQHU�TXH�F
HVW

��



3HWLW� TXL� SDUWLUDLW� OH� SUHPLHU� HW� TXH� +XJXHW� VDEOHUDLW� OH� FKDPSDJQHௗª�� VH
UDSSHOOH�XQ�RIILFLHU�GH�OD�%63��
+XJXHW� DXUD� SRXUWDQW� VHQWL� OH� YHQW� GX� ERXOHW�� 'DQV� OD� QXLW� GX� ��� MXLOOHW

������FLQTXDQWH�GHX[�NLORV�GH�FRFDwQH�VDLVLV�SDU�VRQ�VHUYLFH�VRQW�GpUREpV
GDQV�OD�VDOOH�GHV�VFHOOpV��/H�VFDQGDOH�HVW�VDQV�SUpFpGHQW�DX�����+XJXHW�HVW
DFFXVp�GH�QH�SDV� WHQLU�VD�ERXWLTXH��©ௗ4XDQG�RQ�D�GpFRXYHUW�TX
LO�PDQTXDLW
OHV� VDFV� GH� FRNH�� RQ� D� WRXW� GH� VXLWH� SRVp� OD� TXHVWLRQ� �� ³4XHOTX
XQ� OHV� D
ERXJpVௗ"´�1RQ����$YDQW�GH�SUpYHQLU�OH�SUpIHW�HW�OH�SURFXUHXU��RQ�V
HVW�DVVXUpV
TXH�SHUVRQQH�Q
pWDLW�HQ� WUDLQ�GH�QRXV�MRXHU�XQ�WRXU�GDQV� OH�JHQUH�IDUFH�SDV
GU{OH�� UDFRQWH�XQ�RIILFLHU�GHV�6WXSV��3XLV�+XJXHW�D� ILOp�YRLU�3HWLW�SRXU� OXL
GLUH���³2Q�D�SHUGX�FLQTXDQWH�GHX[�NLORV�GH�FRNH�´�0LV�DX�FRXUDQW��OH�SUpIHW
D�OkFKp���³&
HVW�XQH�DIIDLUH�SROLFH�´�(Q�FODLU���F
HVW�SRXU�YRWUH�SRPPHௗ�ௗª�/H
FKHI�GHV�6WXSV�VDLW�FH�TX
LO� OXL�UHVWH�j�IDLUH� �� UpJOHU� OXL�PrPH�OH�SUREOqPH
HW�ILVVD�
/RUVTXH� OHV� HQTXrWHXUV� GH� OD� SROLFH� GHV� SROLFHV� VRQW� DUULYpV� SRXU� OD

SHUTXLVLWLRQ��OH�FKLHQ�VSpFLDOLVp�GDQV�OD�UHFKHUFKH�GH�GURJXHV�D�PDQTXp�GH
IDLUH�XQH�V\QFRSH�GDQV�OD�SLqFH�GHV�VFHOOpV�R��LO�UHVWDLW�KXLW�NLORV�G
KHUEH���
(W�� UDFRQWH� XQ� GHV� SUpVHQWV ��� ©ௗORUVTXH� OHV� E°XI�FDURWWHV� RQW� LQVSHFWp� OHV
IDX[� SODIRQGV�� RQ� pWDLW� WRXV� DQ[LHX[���� +HXUHXVHPHQW�� LOV� Q
RQW� WURXYp� TXH
GHX[� SDTXHWV� GH� VKLW� SODQTXpV� Oj� HW� RXEOLpV� SDU� GHX[� FRPPLVVDLUHV� SDUWLV
GHSXLV�j� OD�UHWUDLWHௗ�ௗª��/HV�HQTXrWHXUV�GH�O
,*31�LGHQWLILHQW�UDSLGHPHQW�XQ
VXVSHFW� JUkFH� j� OD� YLGpRVXUYHLOODQFH�� /D� VLOKRXHWWH� VSRUWLYH� HW� pODQFpH
SRUWDQW�XQ�JURV�VDF�HVW�FHOOH�GX�EULJDGLHU�-RQDWKDQ�*��$X[�\HX[�GH�OD�SROLFH
GHV� SROLFHV�� XQ� WDV� G
LQGLFHV� DFFDEOHQW� FH� IOLF� GHV� 6WXSV�� FRPPH� SDU
H[HPSOH� FHW� pWUDQJH� UpIOH[H� DWWUDSp� SDU� OD� FDPpUD� GH� VXUYHLOODQFH�� DYRLU
pWHLQW� VRQ� SRUWDEOH� HQ� VRUWDQW� GX� ��� FRPPH� V
LO� YRXODLW� pFKDSSHU� j� WRXW
ULVTXH�GH�JpRORFDOLVDWLRQ�
0DLV�pWUDQJHPHQW��GDQV�OH�WHPSOH�GH�OD�UDWLRQDOLWp�TXH�GHYUDLW�rWUH�OH����

O
LPDJLQDWLRQ�SUHQG� UDSLGHPHQW� OH�SRXYRLU��7UqV�YLWH��FHUWDLQV�FURLHQW�YRLU
GHUULqUH�FH�URFDPEROHVTXH�IULF�IUDF�XQH�PDFKLQDWLRQ�RXUGLH�FRQWUH�7KLHUU\
+XJXHW�� 8Q� ©ௗFKDQWLHUௗª�� FRPPH� RQ� GLW� GDQV� OH� MDUJRQ� SROLFLHU�� TXL� DXUDLW
IRLUp� j� FDXVH� G
XQ� pYpQHPHQW� LPSUpYX�� /H� ��� MXLOOHW� ������ XQ� MHXQH
OLHXWHQDQW� TXL� WHUPLQH� VRQ� VWDJH� j� OD� EULJDGH�GHV� VWXSV�GHPDQGH� j�YRLU� OD
VDOOH�GHV�VFHOOpV�R��VRQW�HQWUHSRVpV�OHV�FLQTXDQWH�GHX[�NLORV�GH�FRNH��©ௗ/HV
LPDJHV� GHV� FDPpUDV� GH� VXUYHLOODQFH� V
HIIDFHQW� DXWRPDWLTXHPHQW� WRXV� OHV
TXLQ]H� MRXUV�� LO� V
HQ� HVW� IDOOX� GH� SHX� TX
RQ� QH� SXLVVH� SDV� UHPRQWHU� DX
SULQFLSDO�VXVSHFW��8QH�VHPDLQH�GH�SOXV�HW�F
pWDLW�FXLWௗª��FRQILH�O
RIILFLHU�GHV
6WXSV��3RXU� DMRXWHU� DX�P\VWqUH�� DORUV�TXH� -RQDWKDQ�*��Q
D� MDPDLV� DYRXp�HW

��



TXH� OD� GURJXH� Q
D� MDPDLV� pWp� UHWURXYpH�� OHV� E°XI�FDURWWHV� SHQVHQW� DYRLU
LGHQWLILp� FHOXL� TXL� D� DLGp� j� pFRXOHU� OHV� FLQTXDQWH�GHX[� NLORV� GH� FRNH� �� XQ
LQGLF�GX�EULJDGLHU�GHV�6WXSV��PDLV�DXVVL�GH����O
2&57,6��OHXU�IUqUH�HQQHPL�
%LODQ� �� QRQ� VHXOHPHQW�7KLHUU\�+XJXHW� QH� YD� SDV� VDXWHU� j� FDXVH� GH� FHWWH

KLVWRLUH��PDLV�F
HVW�%HUQDUG�3HWLW�TXL�SHUGUD�VRQ�SRVWH�O
DQQpH�VXLYDQWH ���8Q
PRLV� DYDQW� OH� OLPRJHDJH� GX� SDWURQ� GX� ����+XJXHW�� GRQW� O
pSRXVH� H[HUFH� j
O
,*31��DQQRQFH�j�VRQ�pTXLSH�ORUV�G
XQ�SRW�GH�GpEXW�G
DQQpH���©ௗ/
DQQpH�VHUD
SOHLQH�GH�ERQQHV�VXUSULVHVௗ�ௗª�%HOOH�LQWXLWLRQ�

5pYHLOOHU�OD�SDUDQRwD

$YDQW� G
rWUH�PLV� j� SLHG� DX� ERXW� GH� VHXOHPHQW� WUHL]H�PRLV� SDVVpV� DX� ���
-DFN� %DXHU� V
HVW� SULV� HQFRUH� XQH� DXWUH� WXLOH�� (Q� DYULO� ������ XQH� WRXULVWH
FDQDGLHQQH�DFFXVH�GHV�SROLFLHUV�GH�OD�%5,�GH�O
DYRLU�YLROpH�GDQV�OHV�ORFDX[
GX�4XDL�GHV�2UIqYUHV�DSUqV�XQH�VRLUpH�DUURVpH��%HUQDUG�3HWLW�HVW�DORUV�HQ
FRQJpV��FORXp�SDU�XQ�PDO�GH�GRV�ORUVTXH�OH�WpOpSKRQH�VRQQH�j�VRQ�GRPLFLOH�
$X�ERXW�GX�ILO��OH�SUpIHW�GH�SROLFH�GH�3DULV��
²�9RXV�rWHV�VDQV�GRXWH�DX�FRXUDQWௗ"
²�1RQ��MH�QH�VXLV�SDV�DX�FRXUDQW��'H�TXRL�V
DJLW�LO��PRQVLHXU�OH�SUpIHWௗ"
²�-
DYDLV�GLW�j�+HUOHP�GH�YRXV�DSSHOHUௗ��V
pQHUYH�%HUQDUG�%RXFDXOW�
-HDQ�-DFTXHV� +HUOHP�� DORUV� QXPpUR� GHX[� GX� ���� D� FUX� SRXYRLU� JpUHU

O
DIIDLUH�HQ�VROR��3HQGDQW�KXLW�KHXUHV�� LO�QH�UHQG�SDV�FRPSWH��/D�%5,��F
HVW
VRQ� DQFLHQQH� ERXWLTXH� HW� LO� FURLW� SRXYRLU� ODYHU� OH� OLQJH� VDOH� HQ� IDPLOOH�
)XULHX[��OH�SUpIHW�UpFODPH�GHV�WrWHV��&HOOH�GH�+HUOHP��PDLV�DXVVL�FHOOHV�GHV
QXPpURV�XQ�HW�GHX[�GH�OD�%5,��/HV�FKRVHV�V
DJJUDYHQW�ORUVTXH�OH�SURFXUHXU
GH� 3DULV�� SOXW{W� HQFOLQ� j� FDOPHU� OH� MHX�� GpFRXYUH� TXH� OHV� SROLFLHUV� RQW
PDTXLOOp� OD� VFqQH�GH�FULPH��0DQTXH�QRWDPPHQW�XQ�GHV�EDV�GH� OD�YLFWLPH�
©ௗ(Q� DJLVVDQW� GDQV� VRQ� FRLQ�� VHXO�� HQ� YRXODQW� JDJQHU� GX� WHPSV�� +HUOHP� D
DJJUDYp�OHV�FKRVHVௗª��UHJUHWWH�3HWLW��&LQT�PRLV�SOXV�WDUG��OH�QXPpUR�GHX[�GX
���� VXUQRPPp� ©ௗ��ௗௗKௗௗ�����ௗௗKHXUHVௗª� SRXU� VHV� KRUDLUHV� GH� WUDYDLO� GpFDOp�
HVW�H[SpGLp�DX�FLPHWLqUH�GHV�pOpSKDQWV�
%HUQDUG� 3HWLW� QH� O
D� SDV� UHWHQX�� 'HSXLV� VRQ� DUULYpH�� LO� FKHUFKDLW� j

UHPSODFHU� +HUOHP� SDU� OH� SDWURQ� GH� OD� 3-� GH� 9HUVDLOOHV�� &
HVW� PDLQWHQDQW
FKRVH� IDLWH��3KLOLSSH�%XJHDXG�� LO� HVW� YUDL�� D� OH� SURILO� LGpDO� �� LO� IDLW� OH� MRE
VDQV� pFODWV� HW� QH� UHQFRQWUH� DXFXQH�KRVWLOLWp� j� JDXFKH� FRPPH�j�GURLWH�� ,O� D
PrPH�VHUYL�GH�VSDUULQJ�SDUWQHU�GH�6DUNR�ORUV�GH�VHV�ODERULHXVHV�VpDQFHV�GH
IRRWLQJ�
0DLV�O
DIIDLUH�GX�YLRO�GX����QH�VH�FLUFRQVFULW�SDV�j�XQ�FKDQJHPHQW�GH�WrWH�

��



0DULH�)UDQFH� 0RQpJHU�� OD� SDWURQQH� GH� O
,*31�� YD� PDQLIHVWHPHQW� V
\
HPSOR\HU��©ௗ(OOH�D�FKDUJp�FRPPH�XQ� UKLQRFpURV�HW�D� VRUWL� OH�JUDQG� MHX�� VH
VRXYLHQW�XQ�JUDGp����¬� O
H[FOXVLRQ�GHV�FRPPLVVDLUHV�� WRXV� OHV�SROLFLHUV�GH
SHUPDQHQFH�FH�VRLU�Oj�DX����RQW�G��VH�VRXPHWWUH�j�XQ�SUpOqYHPHQW�$'1�ௗª
8QH�KXPLOLDWLRQ�G
DXWDQW�SOXV�FXLVDQWH�TXH�O
HQTXrWH�VH�VROGHUD�SDU�XQ�QRQ�
OLHX�JpQpUDO�� ,O�Q
HQ�IDOODLW�SDV�SOXV�SRXU�UpYHLOOHU� OD�SDUDQRwD��'HUULqUH� OH
]qOH�GH�O
,*31��Q
\�DXUDLW�LO�SDV�XQ�SODQ�VHFUHW�GH�&D]HQHXYH���IRQGUH�OH���
GDQV� OD�'LUHFWLRQ� FHQWUDOH� GH� OD� SROLFH� MXGLFLDLUH� GLUHFWHPHQW� UDWWDFKpH� j
%HDXYDX� HW� DLQVL� UHSUHQGUH� OD� PDLQ� VXU� XQH� 3-� SDULVLHQQH� MXJpH� WURS
DXWRQRPHௗ"�,O�HVW�YUDL�TXH�OH����D�WRXMRXUV�pWp�XQH�PDLVRQ�UHEHOOH��©ௗ/
DFWH
IRQGDWHXU�� GpFU\SWH� XQ� SpMLVWH� SDULVLHQ�� F
HVW� 5LFKDUG�'XUQ�ௗª� /H� ���PDUV
������ OH� WXHXU� GX� FRQVHLO�PXQLFLSDO� GH�1DQWHUUH�� HQ� JDUGH� j� YXH�GDQV� OHV
ORFDX[�GH�OD�EULJDGH�FULPLQHOOH��DORUV�GLULJpH�SDU�3pFKHQDUG��VH�GpIHQHVWUH�
/H� PLQLVWUH� GH� O
,QWpULHXU� 'DQLHO� 9DLOODQW� SDUOH� GH� ©ௗJUDYHV
G\VIRQFWLRQQHPHQWVௗª� HW� SURPHW�GHV� VDQFWLRQV��7RXW� OH����GHVFHQG�GDQV� OD
FRXU� �� XQH� GpPRQVWUDWLRQ� GH� IRUFH� IDFH� j� ODTXHOOH� O
,QWpULHXU� FqGH�� 3ODFH
%HDXYDX�FRPPH�VXU�O
vOH�GH�OD�&LWp��SHUVRQQH�Q
D�RXEOLp����,O�Q
HVW�PrPH�SDV
V�U�TX
HQ�������OH�GpPpQDJHPHQW�GHV�SRXOHWV�GH�OD�3-33�GDQV�OHV�ORFDX[�GX
QRXYHDX�SDODLV�GH�MXVWLFH�DX[�%DWLJQROOHV�HIIDFH�OD�FLFDWULFH�

/D�PDOpGLFWLRQ�GX���ௗ"

/RUVTX
LO�DUULYH�DX�GpERWWp�DX�4XDL�GHV�2UIqYUHV��FH�Q
HVW�SDV�SDU�JDLHWp�GH
F°XU�� &KULVWLDQ� 6DLQWH� VDLW� OH� SRVWH� j� ULVTXHV� �� VHV� GHX[� SUpGpFHVVHXUV
YLHQQHQW�G
HQ�IDLUH�OD�GRXORXUHXVH�H[SpULHQFH��&RPPH�3HWLW��OXL�DXVVL�HVW�XQ
©ௗSURGXLW� G
LPSRUWDWLRQௗª�� TXL� D� IDLW� VHV� DUPHV� HQ� &RUVH� HW� j� OD� 3-� GH
0DUVHLOOH�� +HXUHXVHPHQW�� LO� D� O
RUHLOOH� GX� SUpIHW� GH� SROLFH� &DGRW� TX
LO� D
F{WR\p� VXU� OH� 9LHX[�3RUW�� 3RXU� DXWDQW�� LO� OXL� IDXW� FRQWUHU� O
LQIOXHQFH� GH
-DFTXHV�0HULF��OH�SDWURQ�GH�OD�SROLFH�HQ�WHQXH��'63$3��
'H�PpPRLUH�GH�IOLFV��OHV�SDWURQV�GX����HW�OD�'63$3�VH�VRQW�WRXMRXUV�IDLW�OD

JXHUUH��0HULF��TXL�UHYLHQW�WUDYDLOOHU�OH�VRLU�DSUqV�GvQHU��D�XQH�UpSXWDWLRQ�GH
PRLQH�VROGDW�TXL�Q
KpVLWH�MDPDLV�j�FURLVHU�OH�IHU��/RUVTXH��j�O
DXWRPQH������
O
pSRXVH�GH�&KULVWLDQ�6DLQWH�GpSRVH�GDQV�XQ�FRPPLVVDULDW�SDULVLHQ�XQH�PDLQ
FRXUDQWH�PHWWDQW�HQ�FDXVH�VRQ�PDUL ����$XVVLW{W�DYHUWL��0HULF�V
HPSUHVVH�G
HQ
DYLVHU�OH�SUpIHW�&DGRW��/HTXHO�FRQYRTXH�LOOLFR�6DLQWH�SRXU�XQH�UHPRQWpH�GH
EUHWHOOHV�� 'HV� WpPRLQV� VH� VRXYLHQQHQW� G
DYRLU� YX� VRUWLU� GH� O
HQWUHWLHQ� OH
SDWURQ�GH�OD�3-�SDULVLHQQH�©ௗEODQF�FRPPH�XQ�OLQJHௗª�
6DQV�GRXWH�D�W�LO�ILQL�SDU�FURLUH�OXL�DXVVL�j�OD�PDOpGLFWLRQ�GX������

��



&RPPH� VL� OH� ��� V
pWDLW� DUUrWp� DX� WHPSV� GHV� %RUJLD� �� WUDKLVRQV�
HPSRLVRQQHPHQWV� HW� WRXWH� OD� SDQRSOLH� GHV� FRXSV� WRUGXV�� 2Q� ILQLW� SDU� VH
GHPDQGHU� VL� OHV� HQMHX[�GH�SRXYRLU� HQWUH� FODQV�SqVHQW�SOXV�TXH� OD� VpFXULWp
GHV� )UDQFLOLHQV�� 8QH� IRLV� pOXV�� OHV� VRFLDOLVWHV�� TXL� SURPHWWDLHQW� GH
VXSSULPHU� OD�SUpIHFWXUH�GH�SROLFH��FHW�eWDW�GDQV� O
eWDW��Q
DXURQW� IDLW�TXH� OD
UHQIRUFHU�
�

���(QWUHWLHQ�GX����MXLOOHW������
���(QWUHWLHQ�GX����MXLOOHW������
���(QWUHWLHQ�DYHF�%HUQDUG�3HWLW�GX����MXLOOHW������
���/LUH�OH�FKDSLWUH�©ௗ/HV�FDURWWHV�VRQW�FXLWHVௗ�ௗª�
���(QWUHWLHQ�GX����DYULO������
���(QWUHWLHQ�GX����DYULO������
���/LUH�OH�FKDSLWUH�©ௗ)UDQFKLVVHPHQW�GH�OLJQH�EODQFKHௗª�
���(QWUHWLHQ�GX���IpYULHU������
���(QWUHWLHQ�GX����MDQYLHU������
����/LUH�OH�FKDSLWUH�©ௗ/HV�FDURWWHV�VRQW�FXLWHVௗ�ௗª�
����(QWUHWLHQ�GX����DR�W������
����,QIRUPDWLRQ�FRQILUPpH�SDU�&KULVWLDQ�6DLQWH��SHX�GH�WHPSV�DSUqV�OH�GpS{W�GH�OD�PDLQ

FRXUDQWH�

��



�

�

�

�

2SpUDWLRQ�0LQRWDXUH

/D�PRWR�ILOH�GDQV�OHV�UXHV�GH�3DULV�GpVHUWHV�HQ�FHWWH�KHXUH�PDWLQDOH��6RQ
SDVVDJHU�HVW�QHUYHX[��5pJXOLqUHPHQW�� LO� MHWWH�GHV�FRXSV�G
°LO�j�GURLWH�HW�j
JDXFKH��GHUULqUH�DXVVL�SRXU�V
DVVXUHU�TX
LO�Q
HVW�SDV�©ௗILORFKpௗª��&HUWDLQ�HQILQ
TXH� SHUVRQQH� QH� O
D� VXLYL�� LO� IDLW� VWRSSHU� VD� PRWR�� V
DUUrWDQW� SDU� UpIOH[H
SURIHVVLRQQHO� j� XQH� WUHQWDLQH� GH� PqWUHV� GX� FDIp� R�� LO� D� UHQGH]�YRXV�
&{Wp�JDXFKH��LO�D�XQH�DUPH�SODQTXpH�VRXV�OH�EORXVRQ�DX�FDV�R���¬�OD�PDLQ
GURLWH��XQH�VDFRFKH��¬�O
LQWpULHXU��LO�UHMRLQW�OD�WDEOH�R��O
DWWHQG�XQ�KRPPH�j
OD�PLVH�pOpJDQWH��ILQHV�OXQHWWHV�FHUFOpHV�HW�FKHYHX[�SRLYUH�HW�VHO��©ௗ&RPPHQW
WX� YDVௗ"ௗª� /D� SRLJQpH� GH� PDLQ� HVW� FKDOHXUHXVH�� PDLV� LPSDWLHQWH�� 'H� VD
P\VWpULHXVH�VDFRFKH��OH�SDWURQ�GX�VHUYLFH�GH�UHQVHLJQHPHQW�GH�OD�SUpIHFWXUH
GH� SROLFH� VRUW� DXVVLW{W� XQ� GRVVLHU�� 'DQV� OH� MHX� GH� SKRWRV� TXL� V
pWDOH
PDLQWHQDQW�VXU�OD�WDEOH��XQ�VH[DJpQDLUH�HQ�IDXWHXLO�URXODQW��SKRWRJUDSKLp�DX
WpOpREMHFWLI��UHWLHQW�O
DWWHQWLRQ�GX�QXPpUR�WURLV�GH�OD�3-��HQ�FKDUJH�GH�OD�OXWWH
FRQWUH�OH�FULPH�RUJDQLVp��%HUQDUG�3HWLW�
4XHOTXHV�MRXUV�SOXV�W{W��GDQV�VRQ�EXUHDX�j�%HDXYDX��0DQXHO�9DOOV�D�UpXQL

SRXU� XQH� VpDQFH� GH� WUDYDLO� OHV� KXLOHV� GH� OD� SROLFH�� $ORUV� TXH� OD� UpXQLRQ
V
DFKqYH� HW� TXH� OHV� GLUHFWHXUV� VH� UHWLUHQW�� OH� PLQLVWUH� LQWHUSHOOH� %HUQDUG
3HWLW� �� ©ௗ-
DLPHUDLV� TXH� YRXV� UHVWLH]ௗª�� RUGRQQH�W�LO�� WDQGLV� TXH� &KULVWLDQ
/RWKLRQ��OH�SDWURQ�GH�OD�3-��TXLWWH�OD�SLqFH�HQ�MHWDQW�XQ�UHJDUG�ORXUG�VXU�VRQ
QXPpUR� WURLV� UHWHQX� SDU� OH� PLQLVWUH�� /RLQ� GHV� RUHLOOHV� LQGLVFUqWHV�� 9DOOV
SRXUVXLW���©ௗ-H�VRXKDLWH�YRXV�FRQILHU�XQ�GRVVLHU��MH�YHX[�TXH�YRXV�O
pYDOXLH]
HW� PH� GLVLH]� VL� oD� WLHQW� OD� URXWH�� 6L� OD� SHUVRQQH� HVW� DFFURFKpH�� DOOH]�\�
FRJQH]�� -H� QH� VRXKDLWH� SDV� TXH� YRXV� pYRTXLH]� FHWWH� DIIDLUH� DYHF� YRWUH
KLpUDUFKLH�� -H� YHX[� TXH� YRXV� Q
HQ� SDUOLH]� j� SHUVRQQH�ௗª� 3XLV�� GHYDQW� O
DLU
LQWHUGLW� GH� %HUQDUG� 3HWLW�� 9DOOV� JOLVVH�� P\VWpULHX[� �� ©ௗ4XHOTX
XQ� YD� YRXV
FRQWDFWHU�ௗª� 'DQV� OD� VHPDLQH�� FRPPH� DQQRQFp�� OD� VRQQHULH� GX� WpOpSKRQH
UHWHQWLW� GDQV� OH� EXUHDX� GH� 3HWLW�� $X� ERXW� GX� ILO�� 5HQp� %DLOO\�� OH� FKHI� GX
UHQVHLJQHPHQW�GH�OD�33��

��



²�-H�YRXGUDLV�WH�YRLU�SRXU�XQ�GRVVLHU�
²�$K��F
HVW�GRQF�WRL���

/H�URL�GHV�MHX[

3ULQWHPSV� ������ /
RSpUDWLRQ� 0LQRWDXUH� YLHQW� GH� GpEXWHU�� )DLUH� WRPEHU
0LFKHO�7RPL��FHOXL�TXH� OD�3ODFH�%HDXYDX�GpVLJQH�FRPPH�©ௗOH�SDUUDLQ�GHV
SDUUDLQVௗª��8QH�PLVVLRQ�SLORWpH�HQ�GLUHFW�SDU�OH�PLQLVWUH�GH�O
,QWpULHXU��)DLUH
WRPEHU�7RPL�SRXU�0DQXHO�9DOOV�HVW�GpFLVLI���O
DPELWLHX[�FKHUFKH�j�PDUTXHU
VRQ� SDVVDJH� j� %HDXYDX�� ,O� YHXW� UpXVVLU� Oj� R�� G
DXWUHV� SUHVWLJLHX[
SUpGpFHVVHXUV�RQW�pFKRXp���HQ�ILQLU�DYHF�OH�FULPH�RUJDQLVp�G
RULJLQH�FRUVH�
(W�SXLV��9DOOV�OH�VDLW�SDUIDLWHPHQW�SRXU�DYRLU�pSURXYp�OHV�DIIDLUHV�FRUVHV�±
QRWDPPHQW�O
DIIDLUH�GHV�SDLOORWWHV�HW�OH�GpSDUW�GH�&KHYqQHPHQW�GH�%HDXYDX�±
ORUVTX
LO� WUDYDLOODLW� j� 0DWLJQRQ�� VRXV� OHV� RUGUHV� GH� -RVSLQ� �� FHV� UpVHDX[
VRXYHQW� PqQHQW� j� OD� GURLWH�� 9RLUH� j� GHV� ILQDQFHPHQWV� LOOpJDX[� GH� SDUWLV
SROLWLTXHV�YLD�O
$IULTXH���
&KH]� OHV� IOLFV� FRPPH� FKH]� OHV� YR\RXV�� 7RPL� HVW� XQ� YpULWDEOH�P\WKH�� (Q

GHX[�GpFHQQLHV��FH�&RUVH�Qp�DX�VXG�GH�O
vOH��GDQV�OH�7DUDYR��©ௗOD�YDOOpH�GHV
FURXSLHUVௗª�� D� EkWL� XQ� HPSLUH� HQ�$IULTXH� GH� O
2XHVW�� GDQV� OHV� FDVLQRV�� OHV
PDFKLQHV� j� VRXV�� O
K{WHOOHULH� RX� O
LPPRELOLHU�� /H� &RUVR�$IULFDLQ� SRVVqGH
DXVVL�VD�SURSUH�FRPSDJQLH�DpULHQQH��'DQV�VRQ�ILHI�GH�/LEUHYLOOH�DX�*DERQ�
FRPPH� GDQV� VRQ� U\DG� GH� 0DUUDNHFK�� WRXMRXUV� HQWRXUp� GH� VHV� JDUGHV� GX
FRUSV�� 0LFKHO� 7RPL�� FORXp� GDQV� XQ� IDXWHXLO� URXODQW� SDU� XQH� VFOpURVH� HQ
SODTXHV��UHoRLW�PLQLVWUHV�HW�FKHIV�G
eWDW�DIULFDLQV��(W�TXDQG�LO�QH�VH�GpSODFH
SDV� GDQV� O
XQ� GH� VHV� )DOFRQH� ���� OH� URL� GHV� MHX[� HQ� $IULTXH� VLOORQQH� OD
0pGLWHUUDQpH�VXU�VRQ�SXLVVDQW�\DFKW�GH�WUHQWH�WURLV�PqWUHV�EDSWLVp�*UkFH�j
'LHX�
8QH� FHOOXOH� VHFUqWH� VH� PHW� HQ� SODFH�� FRQVWLWXpH� SDU� GHV� IRQFWLRQQDLUHV

PHPEUHV�GH� OD�6RXV�GLUHFWLRQ�FKDUJpH�GH� OD� OXWWH�FRQWUH� OH�FULPH�RUJDQLVp
GpYRXpV�j�OHXU�FKHI��%HUQDUG�3HWLW��/H�IDPHX[�GRVVLHU�TXH�OXL�D�UHPLV�5HQp
%DLOO\�FRQWLHQW�GHV�QRWHV�UHODWDQW�GHV�PRLV�GH�VXUYHLOODQFH�SDU�OD�'LUHFWLRQ
GX� UHQVHLJQHPHQW� GH� OD� SUpIHFWXUH� GH� SROLFH�� 2Q� \� DSSUHQG� TXH� ©ௗOH
SDUUDLQௗª� WLHQW� WDEOH� RXYHUWH� GDQV� VHV� WURLV� FDQWLQHV� IpWLFKHV�� /D�7HUUDVVH�
XQH� EUDVVHULH� GX� TXDUWLHU� GH� /D� 'pIHQVH�� OD� 0DLVRQ� GH� OD� 7UXIIH�� UXH
0DUEHXI��GDQV� OH��H�DUURQGLVVHPHQW�HW�/
$WHOLHU�GH�-RsO�5REXFKRQ�VXU� OHV
&KDPSV�eO\VpHV��R��7RPL� UpVHUYH� OD�YHLOOH�SRXU�SULYDWLVHU� OD� VDOOH� VLWXpH
HQ�VRXV�VRO��2Q�\�GpFRXYUH�TX
LO�D�VHV�KDELWXGHV�GDQV�GHV�SDODFHV�HQWUH�OH
SDUF�0RQFHDX�HW�O
eWRLOH�HW�GDQV�G
DXWUHV�pWDEOLVVHPHQWV�SOXV�GLVFUHWV�

��



7RXV�OHV�GpSODFHPHQWV�GH�7RPL�j�3DULV�RQW�pWp�SKRWRJUDSKLpV��VHV�FRQWDFWV
LGHQWLILpV��$ILQ�GH�FDUWRJUDSKLHU�VRQ�HQWRXUDJH��OHV�SROLFLHUV�RQW�QRWDPPHQW
XWLOLVp�XQ� ,06,�FDWFKHU��3RXU�TXH� ULHQ�QH� ILOWUH�� OD�PLVVLRQ�D�pWp�FRQILpH�j
XQH�TXLQ]DLQH�G
DJHQWV�WULpV�VXU�OH�YROHW��WRXV�SLRFKpV�GDQV�OD�6RXV�GLUHFWLRQ
GH�OD�OXWWH�FRQWUH�OH�WHUURULVPH��/D�UqJOH�HVW�OLPSLGH���©ௗ3DV�YX��SDV�SULV�ௗª
6XUWRXW�TXDQG�OHV�DJHQWV�GH�OD�'533�VH�GpSODFHQW�HQ�6XLVVH��SRXU�HQTXrWHU
VXU�OD�FLEOH��DX�QH]�HW�j�OD�EDUEH�GH�OHXUV�FROOqJXHV�KHOYqWHV��/H�GHUQLHU�GHV
SDUUDLQV�IUDQoDLV�SRVVqGH�WURLV�VRFLpWpV�HQ�+HOYpWLH�HW�D�VHV�KDELWXGHV�j�/D
5pVHUYH��XQ�FLQT�pWRLOHV� DX�ERUG�GX� ODF�/pPDQ��(W�SRXU� OHV� HQTXrWHV�SOXV
ORLQWDLQHV��%HUQDUG�3HWLW�SHXW�FRPSWHU�VXU�OHV�UpVHDX[�G
XQ�DPL�ELHQ�SODFp�j
OD�'*6(��OD�'LUHFWLRQ�GX�UHQVHLJQHPHQW�H[WpULHXU�

3DVTXD�FRQQHFWLRQ

(Q� WUHQWH� DQV� GH� 3-�� FH� JUDQG� IOLF� VSpFLDOLVp� GDQV� OD� OXWWH� FRQWUH� OD
FULPLQDOLWp�RUJDQLVpH�Q
D�MDPDLV�HX�j�DIIURQWHU�XQ�DGYHUVDLUH�DXVVL�SXLVVDQW�
&KDTXH� MRXU��%HUQDUG�3HWLW� GpFRXYUH� O
pWHQGXH�GH� OD� VXUIDFH� ILQDQFLqUH�GH
0LFKHO� 7RPL�� GRQW� OH� FKLIIUH� G
DIIDLUHV� GpFODUp� GpSDVVH� OHV� ����PLOOLRQV
G
HXURV��8Q�HPSLUH� WHQWDFXODLUH� LUULJXp�SDU� OHV� UpVHDX[�3DVTXD��TXL�SORQJH
DX� F°XU� GH� O
DSSDUHLO� G
eWDW�� ©ௗ0RQ� SqUH� pWDLW� DPL� DYHF� VRQ� SqUH�� 1RWUH
DPLWLp�GH�WUHQWH�DQV�QH�V
HVW�MDPDLV�GpPHQWLHௗª��QRXV�FRQILHUD�XQ�MRXU�OH�URL
GHV�FDVLQRV��/RUVTX
LO� V
LQVWDOOH�j� OD�3ODFH�%HDXYDX�SRXU� OD�SUHPLqUH� IRLV�
3DVTXD�V
HPSUHVVH�G
RFWUR\HU�j�O
KRPPH�G
DIIDLUHV�O
DXWRULVDWLRQ�G
H[SORLWHU
OH� FDVLQR� G
$QQHPDVVH� HQ�+DXWH�6DYRLH�� /D� SHWLWH�PRQQDLH� GH� VD� SLqFH���
&LQT�DQV�SOXV�W{W��0LFKHO�7RPL�D�ILQDQFp�LOOpJDOHPHQW�OH�53)��OH�PLFURSDUWL
GH�0{VVLHXU�&KDUOHV�SRXU�OD�FDPSDJQH�GHV�pOHFWLRQV�HXURSpHQQHV�
&
HVW� GRQF� GDQV� XQ� FOLPDW� SDUDQRwDTXH� TXH� OHV� SROLFLHUV� WUDYDLOOHQW� VXU

0LFKHO�7RPL��%HUQDUG�3HWLW�YD�MXVTX
j�IDLUH�©ௗGpSRXVVLpUHUௗª�VHV�EXUHDX[�j
1DQWHUUH�� VD� YRLWXUH� DXVVL� HVW� DXVFXOWpH� SRXU� V
DVVXUHU� TX
DXFXQ�PLFUR� RX
EDOLVH�*36�Q
D�pWp�SRVp�HQ�GRXFH��/H�PpQDJH�V
HIIHFWXH�GH�QXLW��F
HVW�XQ�GH
VHV� SURFKHV� TXL� V
HQ� FKDUJH�� OH� SDWURQ� GX� 6HUYLFH� LQWHUPLQLVWpULHO
G
DVVLVWDQFH�WHFKQLTXH�� OH�6,$7��O
XQH�GHV�XQLWpV� OHV�SOXV�VHFUqWHV�GH�OD�3-
GRQW�OD�PLVVLRQ�HVW�G
LQILOWUHU�OH�FULPH�RUJDQLVp�
/H� QXPpUR� WURLV� GH� OD� 3-� VH� PpILH� QRWDPPHQW� GH� VRQ� FKHI�� &KULVWLDQ

/RWKLRQ�HVW�UpSXWp�SURFKH�GH�%HUQDUG�6TXDUFLQL��&H�GHUQLHU��DORUV�SDWURQ�GH
OD� '&5,�� HVW� XQH� YLHLOOH� FRQQDLVVDQFH� GH� 0LFKHO� 7RPL�� WRXV� GHX[
3DVTXDER\V�� 'DQV� XQH� QRWH� EODQFKH� DGUHVVpH� DX� PLQLVWUH�� %HUQDUG� 3HWLW
pYRTXH� XQ� YpULWDEOH� QR\DXWDJH� GX� PLOLHX� SROLFLHU� SDU� GHV� DIILGpV� GH

��



6TXDUFLQL�DX�SURILW�GH�7RPL��(Q�RXWUH��OH�6TXDOH�Q
D�W�LO�SDV�IDLW�YHQLU��GqV
OD�FUpDWLRQ�HQ�MXLOOHW������GH�OD�'&5,��OH�GHPL�IUqUH�GH�0LFKHO�7RPLௗ"�8Q
FRPPLVVDLUH� G
XQH� TXDUDQWDLQH� G
DQQpHV� TXL� SUHQG� OD� WrWH� GH� O
XQH� GHV
GLYLVLRQV� VHQVLEOHV� GH� OD� PDLVRQ�� FHOOH� HQ� FKDUJH� GHV� ©ௗRSpUDWLRQV
VSpFLDOHVௗª����/HV�SROLFLHUV�TXL�ILORFKHQW�0LFKHO�7RPL�j�3DULV�RQW�OD�VXUSULVH
G
DSHUFHYRLU� j� SOXVLHXUV� UHSULVHV� 6TXDUFLQL� PRQWHU� GDQV� OD� YRLWXUH� GH� FH
GHUQLHU�� ,QIRUPp� TX
LO� V
HVW� IDLW� SUHQGUH� DX� WpOpREMHFWLI� HQ� VL� ERQQH
FRPSDJQLH�� OH� 6TXDOH� GpVDPRUFH� HQ� UpSpWDQW� OD� PrPH� KLVWRLUH� GqV� TX
LO
FURLVH�XQ�IOLF�GH�OD�3-���©ௗ8Q�MRXU��MH�PH�EDODGDLV�GDQV�3DULV��XQH�YRLWXUH�D
VWRSSp��V
HVW�DUUrWpH�j�F{Wp�GH�PRL��&
pWDLW�7RPL�ௗª
$XWUH� KDVDUG� �� OH� �� MXLQ� ������ DORUV� TXH� OH� VROHLO� LQRQGH� OD� FDSLWDOH�

6TXDUFLQL�HVW�DWWHQGX�SDU� O
KRPPH�G
DIIDLUHV�SRXU�GpMHXQHU��5HQGH]�YRXV�D
pWp�SULV�FKH]�/\��XQ�UHVWDXUDQW�DVLDWLTXH�FKLF�GH�1HXLOO\��DYHQXH�&KDUOHV�GH�
*DXOOH�� /H� SDWURQ� GX� UHQVHLJQHPHQW� SDULVLHQ��5HQp�%DLOO\�� HVW� HQ� SODQTXH
QRQ� ORLQ�� j� OD� WHUUDVVH� G
XQH� EUDVVHULH�� (Q� PrPH� WHPSV� TX
LO� DYDOH� XQH
VDODGH�GH�SRXOHW� �VLFௗ���� LO� FRRUGRQQH� OD� VXUYHLOODQFH�GHSXLV� VRQ�SRUWDEOH�
6HV�KRPPHV�VRQW�SDUWRXW��¬�O
LQWpULHXU�GH�FKH]�/\��FRPPH�VLPSOHV�FRQYLYHV
PDLV�DXVVL�HQ�SODQTXH�GHYDQW�OH�UHVWDXUDQW��j�O
LQWpULHXU�G
XQ�©ௗVRXV�PDULQௗª�
XQ� YpKLFXOH� EDQDOLVp� pTXLSp� SRXU� UpDOLVHU� GHV� SKRWRJUDSKLHV� GLVFUqWHV�
/RUVTXH�7RPL�HW� VHV�JDUGHV�GX�FRUSV�DUULYHQW��XQ� LQYLWp� HVW�GpMj�j� WDEOH� �
&KDUOHV� 3DVTXDௗ�� %DLOO\� MXELOH�� 0DLV� GpFKDQWH� DXVVLW{W�� ,O� DSSUHQG� TXH
6TXDUFLQL�YLHQW�GH�VH�IDLUH�SRUWHU�SkOH���XQ�HPSrFKHPHQW�GH�GHUQLqUH�PLQXWH�
0DOFKDQFH�HQFRUH��XQ�FDPLRQ�GH�OLYUDLVRQ�V
HVW�LQWHUSRVp�HQWUH�OH�VRXP
�HW
OH�UHVWDXUDQW��/HV�SKRWRV�VRQW�LPSRVVLEOHV��©ௗ&
HVW�GRPPDJH��UHJUHWWH�%DLOO\�
-
DXUDLV� ELHQ� DLPp� OHV�PRQWUHU� DX�PLQLVWUH�ௗª�9DOOV� HQ� YHUUD� G
DXWUHV�� &DU
SHQGDQW� SUqV� G
XQ� DQ�� OHV� VXUYHLOODQFHV� V
HQFKDvQHQW�� XQ� WUDYDLO� GH
UHQVHLJQHPHQW� WRWDOHPHQW�RII��j� OD�IRLV�SDWLHQW�HW� ULJRXUHX[��IDLW�GH� ORQJXHV
ILORFKHV�j�WUDYHUV�OH�SD\V��GH�SODQTXHV�GLVFUqWHV�GDQV�GHV�SDODFHV�HW�PrPH
G
HQYR\pV�VSpFLDX[�j�O
pWUDQJHU���
8QH� IRLV� OD� UpFROWH� VXIILVDQWH�� YLHQW� OH� WHPSV� G
HQ� UHQGUH� FRPSWH� j� OD

MXVWLFH�� )LQ� MXLOOHW� ������ %HUQDUG� 3HWLW� UpGLJH� XQ� UDSSRUW� VXU� OD� JDOD[LH
7RPL�� ,O� OH� UHPHW� DX� SDUTXHW� GH� 3DULV�� &HOXL�FL� D� OD� UpDFWLRQ� DWWHQGXH� �
LPSUHVVLRQQp�SDU� OD�TXDQWLWp�HW� OD�SUpFLVLRQ�GHV� LQIRUPDWLRQV�� LO�GpFLGH�GH
FRQILHU� VDQV� SOXV� DWWHQGUH� O
DIIDLUH� j� XQ� MXJH� G
LQVWUXFWLRQ�� 3HWLW� V
HVW
HPSUHVVp�G
HQ�GHVVLQHU�OH�SRUWUDLW�URERW��&H�VHUD�6HUJH�7RXUQDLUH��1RQ�SDV
WDQW�SDUFH�TXH�OH�PDJLVWUDW�DGGLWLRQQH�OHV�GRVVLHUV�FRQWUH�1LFRODV�6DUNR]\�
PDLV�SDUFH�TX
LO�D�GpMj�SRUWp�O
HVWRFDGH�FRQWUH�XQ�FHUFOH�GH�MHX[�SDULVLHQ�VXU

��



OHTXHO�SODQH�O
RPEUH�GH�OD�PDILD�FRUVH��OH�:DJUDP��(W�SDUFH�TX
LO�D�WUDYDLOOp
j�0DUVHLOOH��HW�FRQQDvW�OD�FKDQVRQ�HQ�PDWLqUH�GH�FULP
�RUJ
�
/D�YHLOOH�GH� OD�GpVLJQDWLRQ�RIILFLHOOH�GX�PDJLVWUDW�HQTXrWHXU��XQH�UpXQLRQ

VHFUqWH�VH� WLHQW�ERXOHYDUG�GHV� ,WDOLHQV��j�3DULV��DX�S{OH� ILQDQFLHU��%HUQDUG
3HWLW� \� UHWURXYH� OH� MXJH� 6HUJH�7RXUQDLUH� HW� XQ� GH� VHV� ELQ{PHV�� pJDOHPHQW
MXJH�G
LQVWUXFWLRQ��+HUYp�5REHUW��'HX[�KHXUHV�GXUDQW��OH�SROLFLHU�DIIUDQFKLW
OHV�PDJLVWUDWV� VXU� O
RSpUDWLRQ�0LQRWDXUH��(QVHPEOH� LOV� IL[HQW� OD� VWUDWpJLH� �
FRJQHU� VXU� O
DVSHFW� ILVFDO��3XLV� LOV�pWDEOLVVHQW�XQ�FDOHQGULHU�� OHV�SUHPLqUHV
FRQYRFDWLRQV� VHURQW� HQYR\pHV� j� OD� ILQ� GH� O
DQQpH�� /
LGpH� HVW� G
DFFURFKHU
0LFKHO�7RPL�VXU�OD�IDoRQ�GRQW�LO�EODQFKLUDLW�XQH�SDUWLH�GH�O
DUJHQW�JDJQp�HQ
$IULTXH�� 8QH� LQIRUPDWLRQ� MXGLFLDLUH� FRQWUH� OH� ©ௗSDUUDLQ� GHV� SDUUDLQVௗª� HVW
GRQF�RXYHUWH�SRXU�EODQFKLPHQW�DJJUDYp�HQ�EDQGH�RUJDQLVpH��DEXV�GH�ELHQV
VRFLDX[�HW�IDX[�HQ�pFULWXUH�SULYpH�

/
$IULTXH��F
HVW�FKLF

/H�MXJH�HVW�G
DXWDQW�SOXV�PRWLYp�TXH��ORUVTX
LO�HQTXrWDLW�VXU�OD�UHSULVH�SDU
XQ� FODQ� FRUVH� GX� FHUFOH�:DJUDP�� LO� Q
DYDLW� SDV� UpXVVL� j� DWWUDSHU� 0LFKHO
7RPL� GDQV� VHV� ILOHWV�� &HOXL�FL� VXEYHQDLW� SRXUWDQW� DX[� EHVRLQV� GH� 6DQGUD
*HUPDQL��pSRXVH�GH�5LFKDUG�&DVDQRYD��ILJXUH�P\WKLTXH�GH�OD�%ULVH�GH�PHU�
&
HVW�OH�IUqUH�GH�6DQGUD��-HDQ�/XF��TXL��OH����MDQYLHU�������PqQH�DYHF�VHV
OLHXWHQDQWV�XQH�RSpUDWLRQ�FRXS�GH�SRLQJ�SRXU�UHSUHQGUH�OH�:DJUDP�j�XQ�FODQ
FRUVH� DGYHUVH�� 8QH� ©ௗGHVFHQWHௗª� PXVFOpH� TXL� VH� GpURXOH� GHYDQW� OHV
WpOpREMHFWLIV� GHV� KRPPHV� GH� 5HQp� %DLOO\�� &HV� VXUYHLOODQFHV� VHURQW� j
O
pSRTXH� ©ௗEODQFKLHVௗª�� F
HVW�j�GLUH� MXGLFLDULVpHV� DILQ� G
pWRIIHU� OH� GRVVLHU
:DJUDP�TXH�OH�MXJH�7RXUQDLUH�LQVWUXLW��DYHF�O
DLGH��GpMj��GH�%HUQDUG�3HWLW�
6DQGUD��TXL�DXUDLW�LQVSLUp�O
KpURwQH�GH�OD�VpULH�FXOWH�GH�&DQDO�3OXV�0DILRVD�
HVW�� GHSXLV� OD� PRUW� GH� 5LFKDUG�� VRXV� OD� SURWHFWLRQ� GH� 7RPL�� ©ௗ7RQWRQௗª�
FRPPH�HOOH�OH�QRPPH�DIIHFWXHXVHPHQW��SUHQG�HQ�FKDUJH�VHV�IUDLV�GH�ERXFKH
HW�OH�OR\HU�GH�O
DSSDUWHPHQW�SDULVLHQ�GH�GHX[�FHQW�WUHQWH�PqWUHV�FDUUpV�SUqV
GHV�,QYDOLGHV�TX
HOOH�RFFXSH�DYHF�VHV�GHX[�HQIDQWV��6HSW�PLOOH�HXURV�YLUpV
FKDTXH�PRLV�SDU�OH�308�GX�*DERQ��GRQW�OD�GLUHFWULFH�Q
HVW�DXWUH�TXH�OD�ILOOH
DvQpH�GH�0LFKHO�7RPL��,QWHUURJp�SDU�QRV�VRLQV��OH�SDUUDLQ��H[SOLTXH���©ௗ-
DL
WRXMRXUV�pWp�SRXU�OD�GLVWULEXWLRQ�GHV�ULFKHVVHV��-H�GLVWULEXH����RX���ௗௗ��GH
FH�TXH�MH�JDJQH�j�FHX[�TXL�P
HQWRXUHQW�ௗª�5HFKHUFKp�SDU�OD�SROLFH�DSUqV�VRQ
©ௗSXWVFKௗª� UDWp�DX�:DJUDP��-HDQ�/XF�*HUPDQL��SDU�DLOOHXUV�PLV�HQ�H[DPHQ
SRXU�PHXUWUH� HQ�EDQGH�RUJDQLVpH�� VHUD� XQ� WHPSV� ORFDOLVp� SDU� OD�'*6(�DX
&DPHURXQ��VXU�OHV�WHUUHV�GH�7RPL�

��



$X�ILO�GH�O
HQTXrWH��DSSDUDLVVHQW�GH�PDQLqUH�UpFXUUHQWH�GDQV�O
DOEXP�SKRWR
GHV� HQTXrWHXUV� GH� QRXYHDX[� SHUVRQQDJHV�� (W� QRQ� GHV� PRLQGUHV�� 7HO� TXH
,EUDKLP�%RXEDFDU�.HwWD�� O
DFWXHO� SUpVLGHQW� GX�0DOL�� 7UqV� W{W� HQ� ������ FH
FKHI� G
eWDW� DIULFDLQ� HVW� LPPRUWDOLVp� DX� VRUWLU� GH� OD�0DLVRQ� GH� OD�7UXIIH� j
3DULV��VHUUDQW�GDQV�VHV�EUDV�0LFKHO�7RPL��/H�URL�GHV�FDVLQRV�D�SULV�VRLQ�GH
VRQ�DPL�TX
LO�D�FRQWULEXp�j�LQVWDOOHU�j�OD�WrWH�GX�0DOL��PHWWDQW�j�GLVSRVLWLRQ
VHV�DYLRQV�SRXU�VD�FDPSDJQH��/RUV�GHV�YHQXHV�G
,%.�j�3DULV��LO�OXL�SDLH�VHV
VpMRXUV� GDQV� XQH� VXLWH� j� ��ௗ���� HXURV� SDU� MRXU� DX� 5R\DO� 0RQFHDX� HW
V
RFFXSH� GH� VD� OX[XHXVH� JDUGH�UREH�� DLQVL� TXH� GH� FHOOH� GH� VRQ� pSRXVH�
&RPPH� 7RPL� O
H[SOLTXHUD� SOXV� WDUG� VXU� SURFqV�YHUEDO�� DX� FRXUV� GH� VHV
DXGLWLRQV�SDU�OHV�PDJLVWUDWV�IUDQoDLV��F
HVW�SDUFH�TX
LO�VH�©ௗSUpRFFXSH�GH�VRQ
ORRN�HW�GH�VD�VDQWp��DORUV�TXH�OXL�Q
\�SHQVH�SDVௗª��(W�GH�ELHQ�SUpFLVHU���©ௗ-H
Q
DL�SDV�EHVRLQ�G
DFKHWHU�XQ�FRVWXPH�DX�3UpVLGHQW�SRXU�IDLUH�XQH�DIIDLUH�DX
0DOL�ௗª
(Q� GpFHPEUH� ������ HQ�PDUJH� GX� VRPPHW� GH� O
eO\VpH� SRXU� OD� SDL[� HW� OD

VpFXULWp�HQ�$IULTXH��,%.�JULPSH�GDQV�XQ�MHW�SRXU�VH�UHQGUH�j�OD�FOLQLTXH�GH
0DUVHLOOH� R�� VRQ� DPL� FRUVH� D� VHV� KDELWXGHV�� /RUVTXH� QRXV� LQWHUURJHURQV
0LFKHO� 7RPL� VXU� FHWWH� SULVH� HQ� FKDUJH�� LO� UDFRQWH� DYHF� PDOLFH� �� ©ௗdD
P
DUULYH� VRXYHQW�� ,%.�� MH� OH� FRQQDLV� GHSXLV� YLQJW� DQV�� SRXU�PRL�� F
HVW� XQ
IUqUH��4XDQG�LO�HVW�YHQX�HQ�)UDQFH�SRXU�OH�VRPPHW�IUDQFR�DIULFDLQ��LO�DYDLW
EHVRLQ� GH� IDLUH� GHV� H[DPHQV� HQ� FDUGLRORJLH�� DORUV� MH� OXL� DL� HQYR\p� PRQ
DYLRQ�SRXU�TX
LO�GHVFHQGH�j�0DUVHLOOH�GDQV�OD�FOLQLTXH�TXL�PH�VRLJQH��2Q�D
YR\DJp� DYHF� GHX[� SROLFLHUV� IUDQoDLV� HW�� j� O
DUULYpH�� OH� *,31�� QRXV� D
HVFRUWpV�ௗª�$YHF�J\URSKDUHV�HW�GHX[�WRQV���
6XELWHPHQW�� OH� ��� PDUV� ������ OH� SX]]OH� VHFUqWHPHQW� HW� SDWLHPPHQW

FRQVWLWXp� VH� FDVVH�� 4XHOTXHV� MRXUV� DSUqV� O
RXYHUWXUH� G
XQ� VXSSOpWLI� SRXU
©ௗFRUUXSWLRQ� G
DJHQW� SXEOLF� pWUDQJHUௗª�� /H� 0RQGH� SXEOLH� XQ� DUWLFOH� TXL
UDFRQWH�SDU�OH�PHQX�O
H[LVWHQFH�G
XQH�HQTXrWH�VXU�7RPL�PDLV�DXVVL�OHV�OLHQV
HQWUH�FH�GHUQLHU�HW�,%.��©ௗ/RUVTXH�HVW�VRUWL� OH�SDSLHU��VH�VRXYLHQW�%HUQDUG
3HWLW��� M
DL� FRPSULV� TXH� MH� Q
\� DUULYHUDLV� SDV�� TXH� TXHOTXH� FKRVH� PH
GpSDVVDLW�� TX
LO� \� DYDLW� XQH� UDLVRQ� G
eWDW���� 8QH� VHPDLQH� DYDQW�� OHV� GHX[
MRXUQDOLVWHV� pWDLHQW� YHQXV�PH�YRLU�� LOV� FRQQDLVVDLHQW� OH� FRQWHQX� GH� OD� QRWH
TXH�M
DYDLV�WUDQVPLVH�j�O
eO\VpH�ௗª�5HQp�%DLOO\�SDUWDJH�FHW�DYLV��&RPPH�VRQ
FROOqJXH�GH�3-��OH�SDWURQ�GX�UHQV
�SDULVLHQ�UHPHW�XQH�QRWH�FLUFRQVWDQFLpH�j
0DQXHO�9DOOV��&
pWDLW�OH����PDUV������j�%HDXYDX��0RLQV�G
XQH�VHPDLQH�SOXV
WDUG�� OH� FRQWHQX� GHV� GHX[� QRWHV� IRQW� OD� XQH� GX� TXRWLGLHQ� GX� VRLU�� ©ௗ6L
TXHOTX
XQ�DYDLW�YRXOX�SORPEHU�O
HQTXrWH��LO�Q
DXUDLW�SDV�IDLW�PLHX[��VH�GpVROH
XQ�PDJLVWUDW���&
HVW� IRUFpPHQW� XQH� SHUVRQQH� LQIRUPpH� HW� KDXW� SODFpH� TXL� D
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ILOp� OHV� LQIRV�ௗª�¬�SHLQH� VRQ�QRP�DSSDUDvW�LO� GDQV� OH� MRXUQDO� TXH� FHX[�TXL
pWDLHQW�HQ�DIIDLUHV�DYHF�7RPL�FRXSHQW� WRXW�FRQWDFW��©ௗ,O�D� IDOOX� UHEHFTXHWHU
OHV�OLJQHV�WpOpSKRQLTXHV�OHV�XQHV�DSUqV�OHV�DXWUHV��UDFRQWH�XQ�HQTXrWHXU��&H
TXL� D� GHPDQGp� XQ� PRLV� GH� SOXV�� 6XU� OH� YROHW� ³FRUUXSWLRQ� G
DJHQW� SXEOLF
pWUDQJHU´�DX�0DOL�� LO�QRXV�PDQTXDLW� HQFRUH�EHDXFRXS�G
pOpPHQWV�� HW� VXU� OH
*DERQ��ULHQ�Q
pWDLW�DVVH]�DYDQFp�SRXU�rWUH� MXGLFLDULVp��2Q�D�pWp�REOLJpV�GH
WDSHU� VXU�XQH� WRXWH�SHWLWH�SDUWLH�GX�GRVVLHU�ௗª� ,O� D� IDOOX� pJDOHPHQW�JpUHU� OD
PRWLYDWLRQ� GHV� SROLFLHUV� FKDUJpV� GH� O
HQTXrWH�� ©ௗ&HUWDLQV� DYDLHQW� OH
VHQWLPHQW�TXH� OHXU� WUDYDLO�pWDLW�ERQ�j� MHWHU�j� OD�SRXEHOOH�� ,OV�VH�VRQW�VHQWLV
WUDKLV��G
DXWDQW�TXH�7RPL�VH�SD\DLW�OHXU�WrWH�RXYHUWHPHQW�VXU�OHV�pFRXWHV��/D
VXVSLFLRQ� V
HVW� LQVWDOOpH� FRPPH� XQ� SRLVRQ�� \� FRPSULV� YLV�j�YLV� GH� OD
KLpUDUFKLH��'qV�ORUV��WRXW�D�pWp�SOXV�GLIILFLOH�ௗª

7LU�GH�EDUUDJH�DX�&KkWHDX

&
HVW� j� O
eO\VpH�TXH� OD� ILQ�GH� OD� SDUWLH� DXUDLW� pWp� GpFLGpH� �� SDV� WRXFKH� j
,%.��'DQV� OD�JXHUUH�TXH�PqQH� OD�)UDQFH� FRQWUH�$O�4DLGD� DX�0DJKUHE�� OH
0DOL�HVW�XQH�SLqFH�PDvWUHVVH��3RXU�OH�&KkWHDX��LO�VHUDLW�LQFRQFHYDEOH�TX
XQ
DOOLp� DXVVL� SUpFLHX[� SRXU� OHV� WURXSHV� IUDQoDLVHV� GH� O
RSpUDWLRQ� %DUNKDQH
GpSOR\pHV� DX�6DKHO� VH� IDVVH� HQTXLTXLQHU�SDU� OD� MXVWLFH��3RXU� OHV�SROLFLHUV
FRPPH�SRXU�OHV�PDJLVWUDWV�FKDUJpV�GH�ILOHU�7RPL��OH�GRXWH�Q
HVW�SDV�SHUPLV�
/HV� QRWHV� TX
LOV� RQW� DGUHVVpHV� j�%HDXYDX�RQW� pFKRXp�GH� O
DXWUH� F{Wp� GH� OD
UXH�� &H� VFpQDULR� G
XQH� IXLWH� YHQDQW� GH� O
eO\VpH� V
HVW� FUpGLELOLVp� GHSXLV� OD
SXEOLFDWLRQ�GH�©ࣟ8Q�SUpVLGHQW�QH�GHYUDLW�SDV�GLUH�oDࣟª��� ���/HV�GHX[�DXWHXUV
GH� FH� OLYUH� GH� FRQIHVVLRQV� H[SORVLYHV� DYHF� )UDQoRLV� +ROODQGH� VRQW� OHV
PrPHV�MRXUQDOLVWHV�TXL�RQW�VLJQp�GDQV�/H�0RQGH�O
DUWLFOH�VXU�0LFKHO�7RPL�
/HXU�SDSLHU�VXU�OH�SDUUDLQ�GHV�SDUUDLQV�D�pWp�XQ�JURV�PRWLI�GH�FRQWUDULpWp

SRXU�0DQXHO�9DOOV��1RQ�VHXOHPHQW�O
RSpUDWLRQ�0LQRWDXUH�TX
LO�D�LQLWLpH�D�GX
SORPE� GDQV� O
DLOH�� PDLV� VHV� DPELWLRQV� DIULFDLQHV� V
HIIRQGUHQW�� OXL� TXL
FRPSWDLW� VXU� VRQ� VKHUSD� VXEVDKDULHQ� ,EUDKLPD� 'LDZDGRK� 1
-LP� SRXU� OXL
RXYULU� OHV� SRUWHV� GH� OD� UpJLRQ�� /H� ©ௗPDUDERXW� GH�9DOOVௗª�� FRPPH� FHUWDLQV
O
DSSHOOHQW�� HVW� XQ� FRQVHLOOHU� GH� O
RPEUH� TXL� Q
DSSDUDLVVDLW� SDV� VXU
O
RUJDQLJUDPPH�GH�0DWLJQRQ�HW� UHIXVDLW� WRXW�FRQWDFW�DYHF� OHV� MRXUQDOLVWHV���
MXVTX
HQ� PDL� ������ &H� )UDQoDLV� G
RULJLQH� PDXULWDQLHQQH� HQFDUWp� DX� 36� D
FRQQX�9DOOV�j�eYU\�R��LO�D�GLULJp�VD�FDPSDJQH�YLFWRULHXVH�SRXU�OD�FRQTXrWH
GH� OD� PDLULH� HQ� ������ ,O� HVW� O
XQ� GH� VHV� WpPRLQV� GH� PDULDJH� DYHF� OD
YLRORQLVWH�$QQH�*UDYRLQ�� ,O� HVW� pJDOHPHQW� O
LQLWLDWHXU� GH� O
pOX� DX[� DUFDQHV
WRUWXHXVHV� GH� OD� SROLWLTXH� DIULFDLQH�� 'DQV� VRQ� FDUQHW� G
DGUHVVHV� pWRIIp
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ILJXUHQW� HQ� ERQQH� SODFH� ,%.�� WRXW� FRPPH� OH� GLUHFWHXU� GH� FDELQHW� GX
SUpVLGHQW� GX� *DERQ�� $OL� %RQJR�� 'H� Oj� j� SHQVHU� TXH� 7RPL� DXUDLW� SX
FRQWUDULHU�O
LQIOXHQFH�GH�'LDZDGRK�1
-LP�VXU�OH�FKHI�G
eWDW�PDOLHQ�HW�VXU�OH
GLU
� FDE
� GX� SUpVLGHQW� GX� *DERQ� TXL�� VLJQH� G
DOOpJHDQFH�� DSSHOOH� 0LFKHO
7RPL�©ௗ3DSDௗª���
/H�*DERQ�UHVWH�OD�ERvWH�j�VHFUHWV�GHV�SROLWLTXHV�IUDQoDLV��'DQV�VRQ�OLYUH�
/D� 5pSXEOLTXH� GHV� PDOOHWWHV ��� 3LHUUH� 3pDQ� HQ� D� VRXOHYp� OH� FRXYHUFOH�
/
DYRFDW� 5REHUW� %RXUJL�� pPLQHQFH� JULVH� GH� OD� )UDQoDIULTXH�� \� UDFRQWH
QRWDPPHQW� OHV� DOOHUV�UHWRXUV� TX
LO� GLW� DYRLU� IDLWV� HQWUH� /LEUHYLOOH� HW� 3DULV
SRXU�FRQYR\HU�GH�O
DUJHQW�

)LQ�GH�SDUWLH

)LQDOHPHQW��OH����MXLQ�������0LFKHO�7RPL�HVW�DUUrWp�j�3DULV��DLQVL�TX
XQH
TXLQ]DLQH�GH�SHUVRQQHV�GDQV�WRXWH�OD�)UDQFH��/
RSpUDWLRQ�0LQRWDXUH�YLHQW�GH
V
DFKHYHU��(OOH� DXUD�PRELOLVp� DX� VHLQ� GH� OD� 3-� MXVTX
j� XQH� TXDUDQWDLQH� GH
SROLFLHUV�� (W� XQ� JURXSH� G
XQH� GL]DLQH� GH� IRQFWLRQQDLUHV� GX� UHQVHLJQHPHQW�
$X�VRUWLU�GH� WURLV� MRXUV�GH�JDUGH�j�YXH�� OH�SDUUDLQ�GHV�SDUUDLQV�HVW�PLV�HQ
H[DPHQ� SRXU� GL[�VHSW� GpOLWV� ILQDQFLHUV�� GRQW� ©ௗFRUUXSWLRQ� G
DJHQWV� SXEOLFV
pWUDQJHUVௗª� HW� ©ௗEODQFKLPHQW� GH� IUDXGH� ILVFDOHௗª�� /HV� MXJHV� OXL� UHSURFKHQW
G
DYRLU�FRUURPSX�SOXVLHXUV�GLJQLWDLUHV�DIULFDLQV�TXL��HQ�pFKDQJH�� O
DXUDLHQW
ODLVVp� IDLUH� IUXFWLILHU� VRQ� HPSLUH� HQ� SDL[�� ,O� HVW� QRWDPPHQW� TXHVWLRQ� DX
*DERQ� GH� OD� SDVVDWLRQ� G
XQ� PDUFKp� SRXU� OHV� XQLIRUPHV� GH� O
DUPpH�� HW� DX
0DOL� GHV� FRQGLWLRQV� G
DFKDW� SRXU� ��� PLOOLRQV� GH� GROODUV� GX� %RHLQJ
SUpVLGHQWLHO�G
,%.�HW�G
XQ�SURMHW�G
H[SORLWDWLRQ�G
XQH�PLQH�G
RU�GDQV�OH�SD\V�
&RPPH�FHUWDLQV�HQTXrWHXUV�OH�UHGRXWDLHQW��OHV�LQYHVWLJDWLRQV�YRQW�IDLUH�ORQJ
IHX�VXU�OH�YROHW�LQWHUQDWLRQDO�
,O� HVW� YUDL� TXH� 7RPL� MRXH� DYHF� XQ� FRXS� G
DYDQFH�� FRPPH� V
HQ� VRQW� YLWH

UHQGX� FRPSWH� OHV� SROLFLHUV�� 4XHOTXHV� PRLV� DYDQW� TXH� OD� MXVWLFH� QH� VRLW
RIILFLHOOHPHQW� VDLVLH�� ©ௗ7RPL� O
$IULFDLQௗª� IDLW� DSSHOHU� XQ� FRPPDQGDQW� GX
©ௗJURXSH� FRUVHௗª� TXL� WUDYDLOOH� VXU� OXL� �� ©ௗ2Q� VDLW� TXH� YRXV� rWHV� VXU� QRXV�
YR\RQV�QRXV�ௗª� $SUqV� DYRLU� REWHQX� O
DFFRUG� GH� VD� KLpUDUFKLH�� OH
FRPPDQGDQW� HQ� TXHVWLRQ� YD� DX� FRQWDFW�� ©ௗ7RPL� O
DYDLW� FKRLVL� FRPPH
LQWHUORFXWHXU�SRXU�QRXV�IDLUH�SDVVHU�GHV�PHVVDJHV��HW�SRXU�QRXV�DXVVL��F
pWDLW
XQ�FDQDO�GH�WUDQVPLVVLRQ��QRXV�FRQILHUD�SDU�OD�VXLWH�XQ�GH�VHV�FROOqJXHV ���8Q
MRXU�� OH� FRPPDQGDQW� VLJQDOH� j� 7RPL� �� ³*HUPDQL� SRVH� XQ� YUDL� SUREOqPH�´
5pSRQVH���³-H�SHQVH�TXH�oD�YD�V
DUUrWHU�´�(IIHFWLYHPHQW�ௗª
/HV� KRPPHV� GX� UHQVHLJQHPHQW� GH� OD� SUpIHFWXUH� GH� SROLFH� TXL� SODQTXHQW
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SUqV� GH� OD� SRUWH�0DLOORW�� XQ� TXDUWLHU� R�� 7RPL� D� VHV� KDELWXGHV�� DXURQW� XQ
FRXS�GH�FKDXG�ORUVTX
LOV�DSHUFHYURQW� OH�FRPPDQGDQW�HQ� WrWH�j� WrWH�DYHF� OH
SDUUDLQ��,OV�VRQW�DORUV�SHUVXDGpV�TXH�OHXU�FROOqJXH�V
HVW�IDLW�UHWRXUQHU��©ௗ(Q
IDLW��LO�D�pWp�OR\DO�MXVTX
DX�ERXW��PDLV�7RPL�QH�O
D�SDV�WDPSRQQp�DX�KDVDUG��,O
O
D�FKRLVL�SDUFH�TX
LO�VDLW�TX
LO�H[HUFH�XQH�IDVFLQDWLRQ�VXU�OXL��2Q�D�SHUoX�OH
FKDQJHPHQW� j� VRQ� YRFDEXODLUH�� LO� QH� GLVDLW� SOXV� ³OH� SDUUDLQ´� PDLV� ³OH
SDWULDUFKH´��&HWWH�FDSDFLWp�j�VFDQQHU� OHV�JHQV��F
HVW� OD� IRUFH�GH�7RPL�� LO�D
XQH�LQFUR\DEOH�LQWXLWLRQ�ௗª�/H�SDUUDLQ�V
HVW�YLVLEOHPHQW�SULV�G
DIIHFWLRQ�SRXU
OH�FRPPDQGDQW�GH�SROLFH��DX�SRLQW�GH�OXL�UDFRQWHU�HQ�GpWDLO�OH�PLOLHX�FRUVH�
8QH� UHODWLRQ� SULYLOpJLpH� GRQW� %HUQDUG� 6TXDUFLQL� D� PrPH� SULV� XQ� WHPSV
RPEUDJH��©ௗ,O�pWDLW�MDORX[�FRPPH�XQH�MHXQH�ILOOHௗª��VH�VRXYLHQW�HQFRUH�QRWUH
HQTXrWHXU�
3OXV�GH�GHX[�DQV�DSUqV�OH�FRXS�GH�ILOHW��OH�&RUVR�$IULFDLQ�FRQWUH�DWWDTXH�

$UJXDQW� TXH� OD� MXVWLFH� IUDQoDLVH� HVW� ©ௗLQFRPSpWHQWHௗª� VXU� OH� YROHW
LQWHUQDWLRQDO� HW� TXH� OHV� PDJLVWUDWV� QH� SHXYHQW� UHWUDQVFULUH� OHV� pFRXWHV� GH
FKHIV� G
eWDW� pWUDQJHUV� SURWpJpV� SDU� OHXU� LPPXQLWp�� VHV� DYRFDWV� GHPDQGHQW
FDUUpPHQW��HQ�RFWREUH�������O
DQQXODWLRQ�GH�O
LQVWUXFWLRQ
$VVXUpPHQW�� 0LFKHO� 7RPL� QH� VH� ODLVVHUD� SDV� WHUUDVVHU� FRPPH� OH

0LQRWDXUH�� 6L[� MRXUV� DYDQW� VRQ� DUUHVWDWLRQ�� QRXV� O
DYLRQV� ORQJXHPHQW
UHQFRQWUp�VXU�XQH�vOH�TXHOTXH�SDUW�HQ�0pGLWHUUDQpH��¬�OD�TXHVWLRQ���©ௗ,O�QH
YRXV� DUULYH� MDPDLV� G
DYRLU� SHXU �ௗ"ௗª�� LO� DYDLW� UpSRQGX� �� ©ௗ-DPDLV�� 6L� YRXV
DYH]�SHXU�� TX
HVW�FH�TXL� SHXW� YRXV� HQOHYHU� OD� SHXUௗ"�&HX[�TXL� RQW� IDLW� GHV
FKRVHV�PDO�GDQV�OHXU�YLH��FHX[�Oj�SHXW�rWUH�RQW�SHXU��PDLV�TXDQG�YRXV�Q
DYH]
ULHQ�j�YRXV�UHSURFKHU���ௗª
/RUVTXH�%HUQDUG�3HWLW�GHYHQX�SDWURQ�GX����HVW�SHUTXLVLWLRQQp�SDU�OD�SROLFH

GHV�SROLFHV�HW�GpPLV�GH�VHV�IRQFWLRQV��0LFKHO�7RPL�HQYRLH�DXVVLW{W�XQ�WH[WR
GHSXLV� OH� *DERQ� �� ©ௗ3HWLW���� F
HVW� OD� OLJXH� DQWL�7RPL� TXL� WRPEH�� ELHQW{W
%DXHU���ௗª
�

���(QWUHWLHQ�GX����MXLQ������
���/H�*URXSHPHQW�G
LQWHUYHQWLRQ�GH�OD�SROLFH�QDWLRQDOH�
���(QWUHWLHQ�GX����MXLOOHW������
���(QWUHWLHQ�GX����MXLQ������
���2S��FLW�
���)D\DUG�������
���(QWUHWLHQ�GX���PDUV������
���/H�&DQDUG�HQFKDvQp�����MXLQ������HW�/H�3RLQW�����MXLQ������
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/D�PDLVRQ�GHV�VHFUHWV

©ௗ&
HVW�TXRL��FH�ERUGHOௗ"�9RXV�DUUrWH]�GH�IXPHUௗ��&
HVW�PRL�TXL�FRPPDQGH
LFLௗ�ௗª�/D�SLqFH�HQ�VRXV�VRO�GH�FH�SHWLW�SDYLOORQ�GH�EDQOLHXH�SDULVLHQQH�SXH
OH�VKLW�j�SOHLQ�QH]��/HV�WURLV�KDFNHUV�UHJDUGHQW��LQWHUORTXpV��FH�©ௗYLHX[ௗª�TXL
GpEDUTXH� SRXU� OD� SUHPLqUH� IRLV� GDQV� OHXU� FDYH�� /H� FRPPLVVDLUH� GH� OD
'LUHFWLRQ� FHQWUDOH� GX� UHQVHLJQHPHQW� LQWpULHXU� �'&5,�� Q
D� SDV� O
DLU
FRPPRGH��/
RGHXU� GH� ©ௗEHXKௗª� TXL� HPSHVWH� O
D�PDQLIHVWHPHQW�PLV� KRUV� GH
OXL��6
HQVXLW�XQH�UHPRQWpH�GH�EUHWHOOHV�HQ�UqJOH�
&HOD� IDLW� WURLV� DQV�PDLQWHQDQW�TXH� OH� WULR�GH�JHHNV� WUDYDLOOH�GDQV� OH�SOXV

JUDQG�VHFUHW�DX�VHUYLFH�GH�O
eWDW�HW�MDPDLV�LOV�QH�VH�VRQW�IDLW�HQJXHXOHU�GH�OD
VRUWH��&HWWH� VHPDLQH�Oj�� OHXU�RIILFLHU� WUDLWDQW�KDELWXHO� HVW� HQ�YDFDQFHV��3DV
GH�FKDQFH���F
HVW�VRQ�VXSpULHXU�KLpUDUFKLTXH�TXL�D�SULV�VD�SODFH��¬�SHLQH�OH
JULQFKHX[� D�W�LO� WRXUQp� OHV� WDORQV� TXH� OHV� MHXQHV� SLUDWHV� LQIRUPDWLTXHV�
HVWLPDQW� TX
LOV� RQW� DVVH]� GRQQp� SRXU� OH� GUDSHDX� WULFRORUH�� SUHQQHQW� OHXUV
SXFHV�HW�OHXUV�VRXULVௗ��%DVWDௗ��3HQGDQW�GHX[�VHPDLQHV��OD�'&5,�UHVWHUD�VDQV
QRXYHOOHV� GH� ©ௗVHVௗª� KDFNHUV�� 9HQW� GH� SDQLTXH� DX� KXLWLqPH� pWDJH� j� OD
GLUHFWLRQ�GH�/HYDOORLV� ��XQ�GHV�VHFUHWV� OHV�PLHX[�JDUGpV�GX� UHQVHLJQHPHQW
LQWpULHXU�IUDQoDLV�FRXUW�GDQV�OD�QDWXUH��(W�V
LO�YHQDLW�DX[�WURLV�JDUQHPHQWV�GH
OD� 5pSXEOLTXH� O
LGpH� G
DOOHU� V
pSDQFKHU� DXSUqV� GHV� MRXUQDOLVWHVௗ"� /HV
)UDQoDLV�GpFRXYULUDLHQW�DORUV�TXH�O
eWDW�D�UHFUXWp�GHV�SLUDWHV�LQIRUPDWLTXHV
SRXU��KRUV�GH�WRXW�FRQWU{OH� OpJDO��HVSLRQQHU�GDQV�Q
LPSRUWH�TXHO�RUGLQDWHXU
RX�VPDUWSKRQH��0LUDFXOHXVHPHQW��OHV�IXJXHXUV�ILQLVVHQW�SDU�UHQWUHU�VDJHPHQW
DX�EHUFDLO�� OHXU� FDYH�GLVFUqWH�GDQV�XQ�SDYLOORQ� VDQV�FDFKHW�G
XQH�EDQOLHXH
VDQV�kPH�GH�O
2XHVW�SDULVLHQ��4XL�SRXUUDLW�LPDJLQHU�TX
LFL�VH�GLVVLPXOH�XQH
VDOOH�LQIRUPDWLTXH�GHUQLHU�FUL�G
R��VH�SLORWHQW�GHV�RSpUDWLRQV�LQDYRXDEOHVௗ"
/RUVTX
HQ�MXLOOHW�������%HUQDUG�6TXDUFLQL�HVW�SODFp�j�OD�WrWH�GH�OD�'67�SDU

1LFRODV�6DUNR]\�pOX�WURLV�PRLV�SOXV�W{W��LO�GpFRXYUH�O
H[LVWHQFH�GH�OD�PDLVRQ
GHV�VHFUHWV��6RQ�SUpGpFHVVHXU�� OH� WUqV�FKLUDTXLHQ�%RXVTXHW�GH�)ORULDQ��TXL
ILQLUD�SUpIHW�H[LOp�GDQV�OH�3DV�GH�&DODLV��O
DIIUDQFKLW���OH�FRQWUH�HVSLRQQDJH

���



D� ©ௗHPEDXFKpௗª� GHV� KDFNHUV� TXL� VRQW� ORJpV� JUDWXLWHPHQW� GDQV� XQ� SDYLOORQ
FRQVSLUDWLI�HW�UpPXQpUpV�FKDTXH�PRLV�HQ�OLTXLGH�SRXU�UHPSOLU�GHV�PLVVLRQV
RII�DX�VHUYLFH�GH� O
eWDW�� ,OV�Q
RQW�SDV�G
H[LVWHQFH� OpJDOH�HW�QH� ILJXUHQW�GDQV
DXFXQ� RUJDQLJUDPPH�� $FFURFKpV� GDQV� GH� PHQXHV� DIIDLUHV� MXGLFLDLUHV�� OH
VHUYLFH� OHV� D� DSSURFKpV� HQ� OHXU� SURSRVDQW� G
HIIDFHU� O
DUGRLVH�� 8WLOLVpH
MXVTX
DORUV�SRXU� WUDTXHU� OHV�HVSLRQV�pWUDQJHUV�� OD�SHWLWH�FHOOXOH�FODQGHVWLQH
YD�pJDOHPHQW�WUDYDLOOHU�SRXU�GHV�LQWpUrWV�TXL�Q
RQW�SDV�IRUFpPHQW�j�YRLU�DYHF
OD�VHXOH�©ௗUDLVRQ�G
eWDWௗª�
7RXV� OHV� TXLQ]H� MRXUV�� OH� ULWXHO� VH� UpSqWH��8Q� VFRRWHU�9HVSD�QRLU� pTXLSp

G
XQH� FDLVVH� PpWDOOLVpH� j� O
DUULqUH� IUDQFKLW� OD� JULOOH� GX� SDYLOORQ
©ௗFRQVSLUDWLIௗª�� TXL�YRLVLQH�XQH�SDURLVVH�SURWHVWDQWH��¬�SHLQH�JDUp�GDQV� OD
FRXU��VRQ�FRQGXFWHXU��XQ�TXDGUD�j�OD�VLOKRXHWWH�URQGH��GHVFHQG�OHV�TXHOTXHV
PDUFKHV�TXL�PqQHQW�j�OD�FDYH�VpFXULVpH��,O�YLHQW�OLYUHU�OD�OLVWH�GHV�FLEOHV�

'HV�SXFHV�GH�FRPEDW

3RXU�DOOHU�IRXLOOHU�j�GLVWDQFH�GH�PDQLqUH�LOOpJDOH�GDQV�OHV�HQWUDLOOHV�GH�WHO
VHUYHXU�RX� WHO�RUGLQDWHXU�GpVLJQp�FRPPH�REMHFWLI�� OHV�KDFNHUV�SURFqGHQW�j
GHV�DWWDTXHV�SDU�UHERQGV��KLVWRLUH�GH�EURXLOOHU�OHV�SLVWHV��/H�SULQFLSH�HVW�GH
SUHQGUH� OD� PDLQ� VXU� XQ� VHUYHXU� LQQRFHQW� j� SDUWLU� GXTXHO� YD� rWUH� PHQpH
O
RSpUDWLRQ�GH�SLUDWDJH��&
HVW�DLQVL�TXH�OD�)RQGDWLRQ�LQWHUQDWLRQDOH�.DGKDIL
SRXU�OD�FKDULWp�HW�OH�GpYHORSSHPHQW�D�SOXVLHXUV�IRLV�pWp�XWLOLVpH�j�VRQ�LQVX�
MXVTX
j�O
pFURXOHPHQW�GX�UpJLPH�
/D� FROOHFWH� ELPHQVXHOOH� UpFXSpUpH�� O
KRPPH� DX� VFRRWHU� UHSDUW� GLUHFWLRQ

/HYDOORLV��7RXW�OH�WHPSV�R��OH�6TXDOH�YD�GLULJHU�OD�'&5,��OD�VRXV�GLYLVLRQ
5��LQVWDOOpH�DX�GHUQLHU�pWDJH�GH�O
LPPHXEOH�HQ�EpWRQ�HW�YHUUH��IHUD�VRQ�PLHO
GH�FHWWH�UpFROWH�QRQ�GpFODUpH��&HWWH�VRXV�GLYLVLRQ�HVW�VRUWLH�PDOJUp�HOOH�GH
O
RPEUH� DX�PRPHQW� GH� O
DIIDLUH� GHV� IDGHWWHV�� (Q� MXLOOHW� ������ HOOH� DGUHVVH
GHX[� WpOpFRSLHV� FODVVpHV� FRQILGHQWLHO�GpIHQVH�� j� O
RSpUDWHXU� 2UDQJH� DILQ
G
LGHQWLILHU� OHV� VRXUFHV� G
XQ� MRXUQDOLVWH� GX� 0RQGH� GDQV� OH� GRVVLHU
%HWWHQFRXUW�
5DWWDFKpV�j�OD�VRXV�GLYLVLRQ�5��OHV�KDFNHUV�RQW�FUDTXp�OD�EDVH�GH�GRQQpHV

GH� O
XQ� GHV� SULQFLSDX[� IRXUQLVVHXUV� IUDQoDLV� G
DFFqV� j� ,QWHUQHW�� /HV
LQIRUPDWLRQV�SHUVRQQHOOHV�VXU�GHV�PLOOLRQV�GH�FOLHQWV�VH�UHWURXYHQW�GDQV�XQ
LPPHQVH� ILFKLHU� FODQGHVWLQ� HQWUH� OHV� PDLQV� GX� UHQVHLJQHPHQW� LQWpULHXU�� <
ILJXUHQW� QRPV�� QXPpURV� GH� WpOpSKRQH�� DGUHVVHV� GH� PDLO�� GH� GRPLFLOH�
KLVWRULTXH�GHV�FRQQH[LRQV��PR\HQV�GH�SDLHPHQW��GRQQpHV�GH�IDFWXUDWLRQ�DYHF
OH� QRP� GH� OD� EDQTXH���� 8QH� PLQH� GH� UHQVHLJQHPHQWV� j� H[SORLWHU� ORLQ� GHV
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UHJDUGV� GH� OD� &RPPLVVLRQ� QDWLRQDOH� LQIRUPDWLTXH� HW� OLEHUWp�� FKDUJpH� GH
YHLOOHU�j�OD�SURWHFWLRQ�GHV�GRQQpHV�SHUVRQQHOOHV�
/HV�LQIRV�DVSLUpHV�VRXV�OH�PDQWHDX�VRQW�SDUIRLV�UHYHQGXHV�DX[�©ௗFRXVLQVௗª

GH�OD�'*6(��TXL�UqJOHQW�OD�GRXORXUHXVH�HQ�HVSqFHV�DYHF�OHXUV�IRQGV�VHFUHWV�
/RUVTXH��XQ�MRXU��OHV�HVSLRQV�GX�ERXOHYDUG�0RUWLHU�DUUrWHQW�GH�SD\HU��F
HVW
OH� EUDQOH�EDV� GH� FRPEDW��¬�/HYDOORLV�� RQ� LPDJLQH�TXH� OD�'*6(�D�PLV� HQ
SODFH�XQ�GLVSRVLWLI� VXU� OH� UpSDUWLWHXU� LQIRUPDWLTXH�GX�SDYLOORQ�DYHF� OHTXHO
HOOH� VLSKRQQH� OHV� GRQQpHV� GLUHFWHPHQW�� 8QH� pTXLSH� WHFKQLTXH� HVW� DXVVLW{W
GpSrFKpH� DILQ� GH� V
DVVXUHU� TX
LO� Q
\� D� SDV� GH� EUDQFKHPHQW� FODQGHVWLQ�
5pVXOWDW�GH�OD�YpULILFDWLRQ���5$6��3DU�SUpFDXWLRQ��OD�VpFXULWp�GHV�ORFDX[�HVW
WRXWHIRLV�UHOHYpH�G
XQ�FUDQ�
%HUQDUG� 6TXDUFLQL� HVW� GpEDUTXp� GH� OD� '&5,� GqV� O
DUULYpH� GH� )UDQoRLV

+ROODQGH� j� O
eO\VpH�� (W� OHV� KDFNHUV� VH� YRLHQW� GLVFUqWHPHQW� H[ILOWUpV� DSUqV
DYRLU�pWp�PLV�DX�YHUW�HQ�SURYLQFH��/RUVTXH�QRXV�LURQV�VRQQHU�j�OD�SRUWH�GX
IDPHX[� SDYLOORQ�� OHV� SURSULpWDLUHV� QRXV� H[SOLTXHURQW� QH� SOXV� DYRLU� GH
QRXYHOOHV� GHV� MHXQHV� JHHNV� TXL� IXUHQW� OHXUV� ORFDWDLUHV� GHV� DQQpHV� GXUDQW�
3RXU� XQ�PD[LPXP� GH� GLVFUpWLRQ�� OHV� OR\HUV� pWDLHQW� UpJOpV� YLD� XQH� VRFLpWp
DSSDUWHQDQW�j�XQ�FRXUWLHU�HQ�DVVXUDQFHV�LQVWDOOp�j�0DUVHLOOH�
3RXU�TXHOOHV�PLVVLRQV�LQDYRXDEOHV�OHV�KDFNHUV�RQW�LOV�pWp�XWLOLVpVௗ"�8Q�DQ

DYDQW� OD� GpIDLWH� GH� 6DUNR]\� j� OD� SUpVLGHQWLHOOH� HQ� ������ -RsO� %RXFKLWp ��
GHUQLHU�SDWURQ�GHV�5*�GHYHQX�FRQVHLOOHU�VpFXULWp�GH�O
eO\VpH��QRXV�FRQILDLW
j�SURSRV�GH� OD�'&5,�TX
XQH�SHWLWH� FHOOXOH�SUHVVH� DYDLW� pWp� UHFUppH��©ௗ'HV
PHFV� FKDUJpV� GH� VH� UDQFDUGHU� VXU� FH� TXL� VH� SDVVH� GDQV� OHV� MRXUQDX[�� OHV
DIIDLUHV�TXL�YRQW�VRUWLU�� OD�SHUVRQQDOLWp�GHV�MRXUQDOLVWHV��3RXU�FHOD��FRPPH
SRXU�G
DXWUHV�FKRVHV��LOV�XVHQW�GH�PR\HQV�SDUIDLWHPHQW�LOOpJDX[��/HXU�JUDQG
WUXF��F
HVW�GH�YROHU�GHV�DGUHVVHV� ,3�� OD�FDUWH�G
LGHQWLWp�GHV�RUGLQDWHXUV�� ,OV
pSLHQW� OHV� pFKDQJHV� GH�PDLOV�� OHV� FRQVXOWDWLRQV� GH� VLWHV�� ,OV� VRQW� DORUV� DX
SDUIXP�GH�WRXW��6L�QpFHVVDLUH��LOV�GRXEOHQW�HQ�IDLVDQW�OHV�IDGHWWHV�ௗª
(Q� MXLOOHW� ������ OH� VLWH� G
LQIRUPDWLRQ�0HGLDSDUW� VRUW� OHV� HQUHJLVWUHPHQWV

SLUDWHV� TXL�� GDQV� O
DIIDLUH� %HWWHQFRXUW�� PHWWHQW� HQ� FDXVH� OH� PLQLVWUH� GX
%XGJHW� HW� WUpVRULHU� GH� O
803��eULF�:RHUWK��4XHOTXHV� VHPDLQHV� SOXV� WDUG�
O
eO\VpH�GLVWLOOH�GDQV�OHV�UpGDFWLRQV�O
LQIRUPDWLRQ�VHORQ�ODTXHOOH�OH�SULQFLSDO
DFWLRQQDLUH� GH� 0HGLDSDUW� HVW� XQ� pYDGp� ILVFDO� EHOJH�� SURSULpWDLUH� G
XQ
UHVWDXUDQW� j� 3DULV� GDQV� OH� �H� DUURQGLVVHPHQW�� &RwQFLGHQFHௗ"� (Q� ������ OD
'&5,��VHORQ�SOXVLHXUV�GH�VHV�DJHQWV��DXUDLW� WUDYDLOOp�VXU� OH�ILQDQFHPHQW�GH
0HGLDSDUW�� ©ௗ/D� ERvWH� D� HIIHFWLYHPHQW� GHPDQGp� HQ� ����� XQ� WUDYDLO� VXU
0HGLDSDUW�HW�3OHQHO��SDUFH�TX
LOV�pQHUYHQW� OH�&KkWHDX��&HUWDLQV�RQW� UHIXVp�
PDLV�RQ�D�VX�HQ�LQWHUQH�TXH�G
DXWUHV�O
DYDLHQW�IDLWௗª��QRXV�DVVXUH�FHW�RIILFLHU
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GH�OD�'&5,��TXL�D�SULV�VRLQ�GH�YpULILHU�TXH�QRV�WpOpSKRQHV�SRUWDEOHV�pWDLHQW
ELHQ�GpVDFWLYpV�DYDQW�GH�QRXV�SDUOHU ��
�

/D�SrFKH�DX�6TXDOH

¬� O
DXWRPQH� ������ XQH� pSLGpPLH� GH� YROV� G
RUGLQDWHXUV� V
DEDW� VXU� OHV
UpGDFWLRQV� TXL� HQTXrWHQW� VXU� GHV� DIIDLUHV� VHQVLEOHV� YLVDQW� OD� 6DUNR]LH� HW
QRWDPPHQW�O
DIIDLUH�%HWWHQFRXUW��3RLQWp�GX�GRLJW��6TXDUFLQL�UpSRQG���©ௗ-H�Q
DL
SDV� YROp� G
RUGLQDWHXUV�� MH� QH� P
LQWpUHVVH� SDV� DX[� MRXUQDOLVWHV���ௗª� 8QH
DIILUPDWLRQ� TXH� QRXV� GpFU\SWHUD� j� O
pSRTXH� QRWUH� FRQWUH�HVSLRQ�� �
©ௗ0DLQWHQDQW��RQ�Q
D�SOXV�EHVRLQ�GH�SDUWLU�DYHF�O
RUGLQDWHXU��RQ�VLSKRQQH�OH
FRQWHQX�j�GLVWDQFH�� ,O� \� D�GHV�JHQV� FKH]�QRXV�GDQV� OD� VRXV�GLYLVLRQ�5�TXL
IRQW�oD�WUqV�ELHQ��6L�OD�FLEOH�QH�VH�FRQQHFWH�MDPDLV�VXU�,QWHUQHW��QL�VXU�ZLIL��LO
IDXW�DOOHU�VXU�SODFH�SRXU�IDLUH�XQ�GRXEOH�GX�GLVTXH�GXU��dD�YD�YLWH�HW�F
HVW
LQGRORUH�ௗª�(W�O
RIILFLHU�GX�UHQVHLJQHPHQW�GH�SRXUVXLYUH���©ௗ(Q�UHYDQFKH��VL
YRXV�YRXOH]�GRQQHU�XQ�VLJQDO��ODQFHU�XQ�DYHUWLVVHPHQW��YROHU�O
RUGLQDWHXU�HVW
XQH�IDoRQ�G
LQWLPLGHU�HW�GH�IDLUH�SHXU�DX[�VRXUFHV�HQ�OHXU�VLJQLILDQW�TXH�OHXU
FRQWDFW�HVW�FLEOp��&
HVW�XQ�WUDYDLO�TXL�SHXW�rWUH�VRXV�WUDLWp�� OHV�VHUYLFHV�RQW
WRXV� GDQV� OHXU� FDUQHW� G
DGUHVVHV� XQH� RIILFLQH� SULYpH� SUrWH� j� ERVVHU� SRXU
HX[�ௗª�6TXDUFLQL�DXUD�pWp�O
LQWHQGDQW�GX�&KkWHDX��HW�LO�O
DVVXPH��&RPPH�LO�O
D
GLW�OXL�PrPH���©ௗ6L�OH�3UpVLGHQW�PH�GHPDQGH�XQ�MRXU�GH�UHIDLUH�OD�WDSLVVHULH
GX� IRUW�GH�%UpJDQoRQ�� MH� OH� IHUDL ��ௗª�'HSXLV�� OH�6TXDOH�� UHFRQYHUWL�GDQV� OH
SULYp�� QRWDPPHQW� DX� VHUYLFH� GH� /90+� ±� OH� ©ௗVSRQVRUௗª� GH� 1LFRODV
6DUNR]\�±��D�pWp�SULV�GDQV�OHV�ILOHWV�GH�OD�MXVWLFH��0LV�HQ�H[DPHQ�HQWUH�DXWUHV
SRXU�©ௗFRPSURPLVVLRQௗª�HW�©ௗWUDILF�G
LQIOXHQFHௗª�
/D�VFqQH�VH�SDVVH�j�3DULV��VRXV�OD�WRXU�(LIIHO��HQ�PDL�������j�TXDWUH�MRXUV

GX� VHFRQG� WRXU� GH� O
pOHFWLRQ� SUpVLGHQWLHOOH�� %HUQDUG� 6TXDUFLQL� SDUWLFLSH� j
O
H[ILOWUDWLRQ� GH� %DFKLU� 6DOHK�� O
DUJHQWLHU� GH� .DGKDIL�� /HV� SKRWRJUDSKLHV
SULVHV� FH� MRXU�Oj� HW� OH� ERUQDJH� WpOpSKRQLTXH� ILJXUHQW� GpVRUPDLV� GDQV� OH
GRVVLHU� G
LQVWUXFWLRQ� GX� MXJH� 7RXUQDLUH� TXL� HQTXrWH� VXU� OHV� VRXSoRQV� GH
ILQDQFHPHQW�SDU�OD�/LE\H�GH�OD�FDPSDJQH�GH�1LFRODV�6DUNR]\�
&H�GRVVLHU� MXGLFLDLUH�HVW�DX�F°XU�GH� OD�JXHUUH�VHFUqWH�PHQpH� WRXU�j� WRXU

SDU� +ROODQGH� HW� 9DOOV� SRXU� HPSRLVRQQHU� OD� FDPSDJQH� GX� SDWURQ� GHV� /5�
&
HVW�DLQVL�TXH�GpEXW�QRYHPEUH�������j�TXHOTXHV�VHPDLQHV�GX�SUHPLHU�WRXU
GH�OD�SULPDLUH�GH�OD�GURLWH��/H�0RQGH�GpJDLQH�HQ�XQH�WURLV�ORQJV�DUWLFOHV�VXU
©ௗOHV� OLDLVRQV� GDQJHUHXVHV� GH� OD� 6DUNR]LHௗª�� DYHF� HQ� JXHVW� VWDUV�� %HUQDUG
6TXDUFLQL� HW� VRQ� DPL� $OH[DQGUH� 'MRXKUL�� TXL� DXURQW� pWp� OHV� GHX[� ILOV
FRQGXFWHXUV�GHV�MXJHV�SRXU�SURXYHU�OHV�LQMHFWLRQV�G
DUJHQW�OLE\HQ��'MRXKUL�
FHW� DQFLHQ� FDwG� GHYHQX� DSSRUWHXU� G
DIIDLUHV� GH� OD� 6DUNR]LH� pWDLW� G
DLOOHXUV
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SUpVHQW� FH� IDPHX[� �� PDL� ����� VRXV� OD� WRXU� (LIIHO�� /HV� PDJLVWUDWV
VRXSoRQQHQW�$'�G
DYRLU�pWp�OH�©ௗSRUWHXU�GH�YDOLVHVௗª�HQWUH�3DULV�HW�7ULSROL�
,OV�VXLYHQW�VHV�GpSODFHPHQWV�HQ�$IULTXH�GX�6XG�DXSUqV�GH�%DFKLU�6DOHK�SRXU
OH�GLVVXDGHU�GH�UHYHQLU�HQ�)UDQFH�HW�GH�VH�PHWWUH�j�WDEOH��(Q�PDL�������LOV
FDSWHQW�DLQVL�FHWWH�FRQYHUVDWLRQ�DYHF�6TXDUFLQL�R��'MRXKUL�VH�OkFKH���©ௗ9DOOV
HVW� GDQV� OH� FRXS�� KHLQ�� HXK�� SRXU� GHPDQGHU���� SRXU� GLUH� j� %DFKLU���� -H� WH
UDFRQWHUDL��F
HVW�GHV�WURXV�GH�EDLVH�ௗª�&RPSUHQGUH���GDQV�OH�FODQ�VDUNR]\VWH
LO�QH�IDLW�DXFXQ�GRXWH�TXH�FH�Q
HVW�SDV�OH�&KkWHDX�PDLV�9DOOV�TXL�D�IRXUQL�OHV
PXQLWLRQV�DX[�MRXUQDOLVWHV�
/HV� PLOOLHUV� G
KHXUHV� G
pFRXWH� UpYqOHQW� DX[� SROLFLHUV� TXH� 6TXDUFLQL� D

FRQWLQXp�� DSUqV� VRQ� GpSDUW� GH� OD� '&5,�� j� VH� FRPSRUWHU� HQ� SDWURQ� GX
UHQVHLJQHPHQW� LQWpULHXU��'
DLOOHXUV�� QH� GpFODUH�W�LO� SDV� DX[� HQTXrWHXUV� TXL
O
DXGLWLRQQHQW�MXVWH�DYDQW�VD�PLVH�HQ�H[DPHQ���©ௗ-
DL�FKDQJp�G
DFWLYLWp��PDLV
M
DL�JDUGp�XQ�pWDW�G
HVSULW�LGHQWLTXH�j�FHOXL�TXL�P
DFFRPSDJQDLW�HQ�PD�TXDOLWp
GH� KDXW� IRQFWLRQQDLUH���ௗª� 8QH� FKRVH� HVW� V�UH�� OH� 6TXDOH� D� WRXMRXUV� VHV
HQWUpHV� j�/HYDOORLV�� ,O� UHoRLW� HQFRUH� OH�EXOOHWLQ� LQWHUQH�GH� OD�PDLVRQ� DLQVL
TXH�GH�QRPEUHXVHV�UHYXHV�GH�SUHVVH�HW�SXEOLFDWLRQV��,O�XWLOLVH�VHV�KRPPHV
UHVWpV� GDQV� OD� SODFH� SRXU� LQWHUURJHU� OHV� ILFKLHUV� FRXYHUWV� SDU� OH� VHFUHW�
GpIHQVH��3DUPL� OHV�SOXV� DFWLIV�� XQ�DQFLHQ�SROLFLHU�GHV�5*��$FFXVp�G
DYRLU
pFKDQJp� j� PDLQWHV� UHSULVHV� GHV� LQIRUPDWLRQV� DYHF� VRQ� H[�SDWURQ�� FH
EULJDGLHU�FKHI�� JUDQG� VSpFLDOLVWH� GHV� DIIDLUHV� FRUVHV�� VHUD� HQYR\p� j� OD
UHWUDLWH�G
RIILFH�DSUqV�VD�PLVH�HQ�H[DPHQ�

&
HVW�SDV�GX�OX[Hௗ�

3UHXYH� TX
LO� VH� VHQW� HQFRUH� FRPPH� FKH]� OXL� j� /HYDOORLV�� ©ௗ1DQDUGௗª� D
JDUGp� SHQGDQW� GHX[� DQV� HW� GHPL� VRQ� EDGJH� G
DFFqV�� KLVWRLUH� VDQV� GRXWH
G
DOOHU� FODTXHU� OD� ELVH� j� VHV� DQFLHQQHV� VHFUpWDLUHV� TXH� VRQ� VXFFHVVHXU
3DWULFN� &DOYDU� D� JDUGpHV�� &H� GHUQLHU� D� DXVVL� FRQWLQXp� j� YRLU� %HUQDUG
6TXDUFLQL�� j�GvQHU� DYHF� OXL��'
DLOOHXUV�� O
DFWXHO�GLUHFWHXU�GX� UHQVHLJQHPHQW
LQWpULHXU��VXUQRPPp�©ௗOH�=pEXௗª�HQ�UDLVRQ�GH�VRQ�HQIDQFH�j�0DGDJDVFDU��Q
D�
W�LO� SDV� GLW� DX[� SROLFLHUV� TXL�� DSUqV� O
DYRLU� HQWHQGX� VXU� OHV� pFRXWHV� GH
6TXDUFLQL��O
RQW�GLVFUqWHPHQW�LQWHUURJp�VXU�VHV�UHODWLRQV�DYHF�O
DQFLHQ�SDWURQ
GH�OD�'&5,���©ௗ&
HVW�XQ�DPLௗªௗ"�&
HVW�DLQVL�SDU�©ௗDPLWLpௗª�DYHF�OH�6TXDOH�TXH
OH� =pEX� V
H[pFXWH� SUHVWHPHQW� ORUVTXH� FHOXL�FL� O
DSSHOOH� HQ� MXLQ� ����� SRXU
IDFLOLWHU� O
REWHQWLRQ� GH� WLWUHV� GH� VpMRXU� j� GHX[� MHXQHV� IHPPHV� UXVVHV
PHPEUHV� GH� OD� EHOOH�IDPLOOH� G
$OH[DQGUH� 'MRXKUL�� 4XDQG� OHV� SROLFLHUV
YHXOHQW� HQ� VDYRLU� SOXV� VXU� VD� GpPDUFKH�� 6TXDUFLQL� D� SRXU� VHXOH� UpSRQVH� �
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©ௗ$IIDLUHV� UpVHUYpHVௗª�� FRPPH� VL� OH� 6TXDOH� V
LPDJLQDLW� WRXMRXUV� SDWURQ� GX
UHQVHLJQHPHQW�LQWpULHXU�
3DWULFN�&DOYDU�UpDSSDUDvW�VXU�OHV�pFRXWHV�GH�6TXDUFLQL�ORUVTXH�FHOXL�FL�OXL

GHPDQGH�G
LQWHUYHQLU� HQ� IDYHXU�GH� O
pSRXVH�GH�%HUQDUG�$UQDXOW��SDWURQ�GH
/90+�� 6L� 6TXDUFLQL� HVW� DX[� SHWLWV� VRLQV� SRXU� O
KRPPH� OH� SOXV� ULFKH� GH
)UDQFH�� FH�Q
HVW� SDV�SDU� SKLODQWKURSLH��/H�JURXSH�GH� OX[H� HVW� OH� SOXV�JURV
FOLHQW�GH�.\UQRV�&RQVHLO�� OD�VRFLpWp�G
LQWHOOLJHQFH�pFRQRPLTXH�PRQWpH�SDU
OH�6TXDOH��/H�PLOOLDUGDLUH�HVW�VXUWRXW�XQ�SURFKH�GH�1LFRODV�6DUNR]\��,O�pWDLW
VRQ� WpPRLQ� GH� PDULDJH� DYHF� &pFLOLD� &LJDQHU� HW� LO� D� ELHQ� V�U� IrWp� DX
)RXTXHW
V� OD� YLFWRLUH� GH� VRQ� SRXODLQ� HQ� ������ 8Q� FKDPSLRQ� VXU� OHTXHO
$UQDXOW� PLVH� WRXMRXUV�� /HV� PDXYDLVHV� ODQJXHV� YRQW� MXVTX
j� GLUH� TX
LO� D
DFKHWp�/H�3DULVLHQ�SRXU�O
DLGHU�j�FRXULU�HQ�WrWH�j�OD�SULPDLUH�GH�QRYHPEUH
�����
&
HVW�HQFRUH�SRXU�VRQ�PHLOOHXU�FOLHQW�TXH�6TXDUFLQL�LUD��HQ�PDUV�������j�OD

SrFKH� DX[� LQIRV� DXSUqV� GH� &KULVWLDQ� )ODHVFK� HQFRUH� GLUHFWHXU� GH� OD� 3-
SDULVLHQQH��/90+�YLHQW�GH� ODQFHU�XQH�23$�KRVWLOH�VXU�+HUPqV��*UkFH�DX
FRXS� GH� ILO� GX� 6TXDOH�� %HUQDUG� $UQDXOW� DSSUHQGUD� TX
XQH� LQIRUPDWLRQ
MXGLFLDLUH� D� pWp�RXYHUWH� VXLWH� j� OD�SODLQWH� DX�SpQDO�GpSRVpH�SDU� OD� IDPLOOH
SURSULpWDLUH�GH�+HUPqV�SRXU�©ௗPDQLSXODWLRQ�GH�FRXUV�HW�GpOLW�G
LQLWLpௗª�
'pMj�� TXDQG� LO� GLULJHDLW� OD�'&5,�� OH� &RUVH� DXUDLW� XWLOLVp� VD� ERXWLTXH� DX

VHUYLFH�GH�%HUQDUG�$UQDXOW��)LQ�������OH�UHQVHLJQHPHQW�LQWpULHXU�DXUDLW�pWp
PRELOLVp�� VXU� RUGUH� GX� FKHI�� SRXU� XQH� DIIDLUH� G
H[WRUVLRQ� GH� IRQGV�� 'HV
GL]DLQHV� G
DJHQWV� GpSOR\pV� SRXU� VXUYHLOOHU� WURLV� F\EHUFDIpV� XWLOLVpV� SDU� XQ
PDvWUH�FKDQWHXU�TXL�UpFODPH�SOXVLHXUV�PLOOLRQV�G
HXURV�j�XQH�SHUVRQQDOLWp�HQ
pFKDQJH� GH� VRQ� VLOHQFH� VXU� GHV� LQIRUPDWLRQV� GpUDQJHDQWHV�� ©ௗ1RXV� DYRQV
REWHQX� HQ� XQ� WHPSV� UHFRUG� WRXW� OH�PDWpULHO� GH� VXUYHLOODQFH� YLGpR� GRQW� RQ
DYDLW�EHVRLQ��&
pWDLW�GX� MDPDLV�YX�FRPPH�GpODL���ௗª�� DYDQFH�XQ�SROLFLHU�GX
UHQVHLJQHPHQW� LQWpULHXU ��� /D� FLEOH� HVW� ELHQW{W� LGHQWLILpH��PDLV� FRQWUH� WRXWH
DWWHQWH�� RUGUH� HVW� GRQQp� GH� QH� SDV� O
LQWHUSHOOHU�� /HV� IRQFWLRQQDLUHV� GH� OD
'&5,� DXUDLHQW� DSSULV� SOXV� WDUG� TX
LO� V
DJLVVDLW� G
XQ� GHV� FKDXIIHXUV� GH
%HUQDUG� $UQDXOW�� ©ௗ2Q� Q
D� SDV� FRPSULV� SRXUTXRL� OHV� PR\HQV� GH� O
eWDW
DYDLHQW� DLQVL� pWp� UpTXLVLWLRQQpV�� 2Q� QRXV� D� XWLOLVpV� FRPPH� VL� RQ� pWDLW� OD
SROLFH�SULYpH�GH�0��$UQDXOW��/D�SURFpGXUH�QRUPDOH� DXUDLW� pWp� GH�GpSRVHU
SODLQWH� j� OD� 3-�� PDLV� RQ� D� SUpIpUp� FRQILHU� OH� GRVVLHU� j� XQ� VHUYLFH� GH
UHQVHLJQHPHQW� SRXU� QH� VXUWRXW� SDV� pEUXLWHU� O
DIIDLUH�� /H� FKDXIIHXU� D� G�
HQWHQGUH� GHV� FKRVHV� TX
LO� QH� GHYDLW� SDV�� 2Q� Q
D� MDPDLV� VX� FH� TX
LO� pWDLW
GHYHQX���ௗª
0DOJUp� OHV� DYHUWLVVHPHQWV�� 3DWULFN� &DOYDU� V
DFFRPPRGHUD� GH
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O
RPQLSUpVHQFH�GH�6TXDUFLQL�GDQV�VD�ERXWLTXH��©ௗ4XDQG�LO�pWDLW�j�%HDXYDX�
9DOOV� D� GHPDQGp� j� &DOYDU� GH� FRXSHU� OHV� SRQWV� DYHF� 6TXDUFLQL�� 1RQ
VHXOHPHQW� LO�QH� O
D�SDV�IDLW��PDLV� LO�D�JDUGp� OH�SOXV� ORQJWHPSV�SRVVLEOH� OHV
KRPPHV�GX�6TXDOH��/
DPLWLp�TXDQG�HOOH�HVW�DQFLHQQH��F
HVW�FRPPH�XQ�SOL�VXU
XQH� IHXLOOH� GH� SDSLHUௗª�� H[SOLTXH� XQ� FRPPLVVDLUH� GX� UHQVHLJQHPHQW�� TXL� D
WUDYDLOOp� DYHF� OH� 6TXDOH� HW� DYHF� OH� =pEX�� ¬� O
DUULYpH� GH� OD� JDXFKH� DX
SRXYRLU�� EHDXFRXS� SHQVDLHQW� TXH� OHV� MRXUV� GH�7LMDUGRYLF� pWDLHQW� FRPSWpV�
&RQWUH� WRXWH� DWWHQWH�� LO� UHVWHUD� HQ� SODFH� j� /HYDOORLV� MXVTX
j� VRQ� GpSDUW� HQ
����� FRPPH� FRQVHLOOHU� VpFXULWp� j� O
DPEDVVDGH� GH� )UDQFH� j� =DJUHE�� 8Q
DWWHUULVVDJH�HQ�GRXFHXU�GDQV�XQ�SRVWH� FRQYRLWp�� ELHQ� UpPXQpUp�� HW�GDQV�XQ
SD\V�R��LO�SRVVqGH�GHV�DWWDFKHV�IDPLOLDOHV��'HX[�DQV�SOXV�W{W��7LMDUGRYLF�D
PrPH�pWp�GpFRUp�GH�OD�/pJLRQ�G
KRQQHXU�SDU�%HUQDUG�&D]HQHXYH��©ௗ0DOJUp
O
KLVWRLUH�GHV�IDGHWWHV��LO�D�JDJQp�XQ�JUDGH�HW�LO�D�UpXVVL�j�VH�IDLUH�pSLQJOHU�OD
URXJH��7LM�D�UHQGX�GH�QRPEUHX[�VHUYLFHV�j�GURLWH�FRPPH�j�JDXFKH��FH�TXL�OXL
D� YDOX� VD� ORQJpYLWpௗª�� FURLW� VDYRLU� QRWUH� FRPPLVVDLUH� GX� UHQV
�� 3RXU
H[SOLTXHU� O
LQH[SOLFDEOH�� OHV�PDXYDLVHV� ODQJXHV�YRQW� MXVTX
j�SUpWHQGUH�TXH
OH�QXPpUR�GHX[�GH�OD�WHFKQLTXH�j�/HYDOORLV�DXUDLW�GRQQp�XQ�FRXS�GH�SRXFH
SRXU� LGHQWLILHU� OD� OLJQH� VHFUqWH� GH� 1LFRODV� 6DUNR]\�� RXYHUWH� DX� QRP� GH
©ௗ%LVPXWK�ௗª��5LHQ�QH�OH�SURXYH�
/RUVTX
HQ� ������ OD� SROLFH� MXGLFLDLUH� TXL� HQTXrWH� VXU� 6TXDUFLQL� IDLW� XQH

GHVFHQWH�GDQV� VHV�DQFLHQV�EXUHDX[�GH�/HYDOORLV��&DOYDU�DIILUPH�GpFRXYULU
O
DPSOHXU� GHV� VHUYLFHV� UHQGXV� SDU� OHV� WDXSHV� GX� 6TXDOH� GDQV� VD� SURSUH
PDLVRQ�� ©ௗ7RXW� OH� PRQGH� VDYDLW�� j� FRPPHQFHU� SDU� &DOYDU�� TXH� 6TXDUFLQL
DYDLW� WUXIIp� /HYDOORLV� G
DQFLHQV� 5*� GpYRXpV�� DYHF� OHVTXHOV� LO� D� WRXMRXUV
WUDYDLOOp� j� O
DIIHFWௗª�� LQVLVWH�SRXUWDQW�QRWUH� LQWHUORFXWHXU��'RQW�XQH�SRLJQpH
GH�IOLFV�GH�WHUUDLQ�LVVXV�GX�VHUYLFH�DFWLRQ�GHV�5HQVHLJQHPHQWV�JpQpUDX[�TXH
OH� 6TXDOH� D� ORQJWHPSV� GLULJp��/
XQ� G
HQWUH� HX[�� XQ� SHX� ERUGHUOLQH�� VH� IHUD
UDWWUDSHU�URXODQW�DYHF�GH�IDXVVHV�SODTXHV�G
LPPDWULFXODWLRQ�GDQV�XQ�FRXORLU
GH� EXV�� 8Q� SUpWH[WH� TXH� &DOYDU� VDLVLUD� DORUV� SRXU� VH� GpEDUUDVVHU� GH
O
HQFRPEUDQW�SROLFLHU��VDQV�IkFKHU�OH�6TXDOH�

'HV�]RQ]RQV�j�IRLVRQ

0DOJUp� OHV�GHPDQGHV� LQVLVWDQWHV�GX� FDELQHW�GH�9DOOV� j�%HDXYDX�� O
DFWXHO
SDWURQ� GH� OD� '*6,� PDLQWLHQW� HQ� SRVWH�� DX� PRWLI� TX
LO� Q
D� ©ௗULHQ� j� OXL
UHSURFKHUௗª�� OH�GHPL�IUqUH�GH�0LFKHO�7RPL��/H�URL�GHV�FDVLQRV�HQ�$IULTXH
HVW��RQ�OH�VDLW��XQ�SURFKH�GH�6TXDUFLQL ���/RUVTX
LO�pWDLW�SDWURQ�GH�OD�'&5,��FH
GHUQLHU� DYDLW� SODFp� VXU� pFRXWH� GHV� SROLFLHUV� GHV� &RXUVHV� HW� -HX[� TXL
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HQTXrWDLHQW�VXU�OH�:DJUDP��FH�FHUFOH�SDULVLHQ�OLp�DX�JUDQG�EDQGLWLVPH�FRUVH�
(W�R��7RPL�D�SDUWLH�OLpH���
7RXW�FRPPHQFH�OH���IpYULHU�������ORUVTXH�OH�PDMRU�)UDQFN�$��HQWUH�GDQV

OH�EXUHDX�GX�MXJH�7RXUQDLUH��/H�PDJLVWUDW�FRQQDvW�FH�SROLFLHU�TXL�D�WUDYDLOOp
VRXV�VHV�RUGUHV� ORUVTX
LO� LQVWUXLVDLW� O
DIIDLUH�/DUJR�:LQFK�� OH�QRP�GH�FRGH
GX� GRVVLHU� GX� FHUFOH� GH� MHX[� :DJUDP�� 3HQGDQW� SOXV� GH� TXDWUH� KHXUHV�
O
DQFLHQ�IOLF�GHV�&RXUVHV�HW�-HX[�YD�UDFRQWHU�OD�IRXGUH�TXL�V
HVW�DEDWWXH�VXU
OXL� ORUVTX
LO� V
HVW� DWWDTXp�DX[� UpVHDX[�FRUVHV�GX�6TXDOH�� ,O� IDLW� SDUW� GH� VHV
GRXWHV�G
DYRLU�pWp�j�O
pSRTXH�SODFp�VXU�pFRXWH��8QH�FUDLQWH�IRQGpH��/D�SROLFH
GHV�SROLFHV�UHWURXYH� WUDFH�G
XQ�]RQ]RQ�GH�FLQT� MRXUV�VXU� OHV� WpOpSKRQHV�GX
PDMRU��8Q�EUDQFKHPHQW�HIIHFWXp�SDU� OH�*,&�� OHV�JUDQGHV�RUHLOOHV�GH� O
eWDW�
/H� ��� MXLQ� ������ OH� 6TXDOH�� DORUV� GLUHFWHXU� GH� OD� '&5,�� D� REWHQX� HQ
©ௗXUJHQFH�DEVROXHௗª�OH�SODFHPHQW�VXU�pFRXWH�GX�SROLFLHU�GHV�&RXUVHV�HW�-HX[�
$X�PRWLI�IDUIHOX��DVVXUH�OH�6TXDOH�DX�MXJH��TX
LO�VHUDLW�HQ�UHODWLRQ�DYHF�OHV
VHUYLFHV�VHFUHWV�DOJpULHQV��7RXW�FHOD�WLHQW�WHOOHPHQW�SHX�OD�URXWH��TXH�GDQV�VD
GHPDQGH� pFULWH� RIILFLHOOH� GH� SODFHPHQW� VXU� pFRXWH�� 6TXDUFLQL�PHQWLRQQH���
OHV�VHUYLFHV�LVUDpOLHQVௗ�
(Q� UpDOLWp�� VL� OH�PDMRU�$�� HVW� ]RQ]RQQp�� F
HVW� WRXW� VLPSOHPHQW�SDUFH�TXH�

KXLW�MRXUV�SOXV�W{W��LO�D�SHUTXLVLWLRQQp�O
DSSDUWHPHQW�SDULVLHQ�G
XQH�HPSOR\pH
GX�:DJUDP��TXL�Q
HVW�DXWUH�TXH�OD�QLqFH�GX�6TXDOH��/H�FRPPLVVDLUH�FKDUJp
GH�OD�VpFXULWp�LQWHUQH�j�OD�'&5,��TXH�6TXDUFLQL�D�DFWLYp�SRXU�LQWHUFHSWHU�OHV
FRQYHUVDWLRQV�GX�SROLFLHU��ILQLUD�SDU�OkFKHU�GHYDQW�OHV�E°XI�FDURWWHV���©ௗ-H
Q
H[FOXV� SDV� O
LGpH� G
DYRLU� SX� rWUH� LQVWUXPHQWDOLVp�ௗª� '
DSUqV� QRV
LQIRUPDWLRQV��FH�VRQW�HQ�WRXW�WURLV�GHPDQGHV�G
LGHQWLILFDWLRQ�TXL�DXUDLHQW�pWp
IDLWHV� SDU� OD� '&5,� VXU� OHV� WpOpSKRQHV� GH� )UDQFN� $�� 8QH� RSpUDWLRQ� TXL
SUpFqGH�JpQpUDOHPHQW�OD�PLVH�VXU�pFRXWH�
-XVTX
R��HVW�DOOpH�OD�FXULRVLWp�GX�6TXDOH�SRXU�VDYRLU�FH�TXL�VH�WUDPDLW�GDQV

O
HQTXrWH�VXU�OH�:DJUDPௗ"�'
DXWUHV�SROLFLHUV��YRLUH�GHV�PDJLVWUDWV�RQW�LOV�pWp
PLV� VXU� pFRXWHௗ"� ¬� O
DXWRPQH� ������ OHV� GHX[� MXJHV� HQ� FKDUJH� GX� GRVVLHU�
6HUJH� 7RXUQDLUH� HW� +HUYp� 5REHUW�� QRXUULVVDLHQW� GHV� LQTXLpWXGHV� VXU� OHXUV
SURSUHV� WpOpSKRQHV�HW� OHXUV�RUGLQDWHXUV��¬�0DUVHLOOH��XQ� MXJH�� OXL��D�EHO�HW
ELHQ� IDLW� O
REMHW� G
XQH�PDQLS
� RUFKHVWUpH� SDU� OH� 6TXDOH��&KDUOHV�'XFKDLQH�
DXMRXUG
KXL�SDWURQ�GH�O
$JHQFH�QDWLRQDOH�DQWLFRUUXSWLRQ��pWDLW�j�O
pSRTXH�MXJH
G
LQVWUXFWLRQ� HQ� FKDUJH� GX� GRVVLHU� *XpULQL�� ,O� DYDLW� DORUV� KDUSRQQp� OH
VpQDWHXU�HW�SUpVLGHQW�GX�FRQVHLO�JpQpUDO�GHV�%RXFKHV�GX�5K{QH�SRXU�©ௗSULVH
LOOpJDOH� G
LQWpUrWVௗª�� ©ௗWUDILF� G
LQIOXHQFHௗª� HW� ©ௗDVVRFLDWLRQ� GH�PDOIDLWHXUVௗª
GDQV�XQH�DIIDLUH�GH�SRWV�GH�YLQ�DXWRXU�G
XQH�GpFKDUJH�SXEOLTXH��'pVWDELOLVp
SDU�OD�MXVWLFH��OH�EDURQ�ORFDO�GX�36�SRXYDLW�WRXWHIRLV�FRPSWHU�VXU�OH�VRXWLHQ
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GH� VRQ� SXLVVDQW� DPL� 6TXDUFLQL� GRQW� LO� D� HPSOR\p� OD� ILOOH� j� O
K{WHO
GX�GpSDUWHPHQW��$ORUV�TXH�OH�MXJH�WRXFKH�SUHVTXH�j�VRQ�EXW��OH�GLUHFWHXU�GH
OD� SROLFH� MXGLFLDLUH�� &KULVWLDQ� /RWKLRQ�� pJDOHPHQW� SURFKH� GX� 6TXDOH� HW
WRXMRXUV� SURPSW� j� UHQGUH� VHUYLFH� VRQ� DPL�� GHPDQGH� j� VRQ� QXPpUR� WURLV�
%HUQDUG�3HWLW�� GH� ODQFHU� HQ�XUJHQFH� HW� HQ� WRXWH� GLVFUpWLRQ�XQH� HQTXrWH� VXU
'XFKDLQH�SRXU�YLRODWLRQ�GX�VHFUHW�GH�O
LQVWUXFWLRQ���8QH�WRUSLOOH�SRXU�WHQWHU
GH�FRXOHU�XQ�PDJLVWUDW�ELHQ�GpUDQJHDQWௗ"
3RXU� SUHXYH� GH� OD� YLRODWLRQ�� /RWKLRQ� IDLW� UHPHWWUH� j� 3HWLW� XQH� FOHI� 86%

FHQVpH�FRQWHQLU�OHV�SLqFHV�GX�GRVVLHU�*XpULQL�TXH�OH�MXJH�DXUDLW�LOOpJDOHPHQW
IRXUJXpHV�j�XQ�MRXUQDOLVWH��0DLV�VWXSHXU���3HWLW�GpFRXYUH�TXH�OD�FOHI�FRQWLHQW
XQ�DXWUH�GRVVLHU�MXGLFLDLUH��&KULVWLDQ�/RWKLRQ�LQYRTXH�DORUV�XQ�ORXSp��PDLV
DQQRQFH� DXVVL� XQH� H[FHOOHQWH� QRXYHOOH� �� OH� ERQ� GRVVLHU�� SRXU� DFFDEOHU
'XFKDLQH��YLHQW�G
DUULYHU�j�OD�'*31��&HWWH�H[SOLFDWLRQ�IXPHXVH�YD�PHWWUH�OD
SXFH�j�O
RUHLOOH�GH�3HWLW��6XERGRUDQW�XQH�HQWRXUORXSH��YRLUH�XQ�©ௗFKDQWLHUௗª
PRQWp�SRXU�GLVFUpGLWHU� OH� MXJH�'XFKDLQH��%HUQDUG�3HWLW�VH� WRXUQHUD�YHUV� OH
SURFXUHXU�GH�0DUVHLOOH��'
XQ�DFFRUG�FRPPXQ��LOV�QH�GRQQHURQW�SDV�VXLWH�
3HWLW� V
HVW� WRXMRXUV� PpILp� GH� OD� SUR[LPLWp� HQWUH� /RWKLRQ� HW� 6TXDUFLQL�� ,O

UDFRQWH� TX
HQ� ������ VRQ� FKHI� &KULVWLDQ� /RWKLRQ� HVW� EHQRvWHPHQW� YHQX� OH
TXHVWLRQQHU� �� ©ௗ(VW�FH� TXH� OD� OLJQH� GH� 6TXDUFLQL� HVW� WRXMRXUV� EUDQFKpH��ௗ"
3DUFH�TXH�MH�YLHQV�GH�OXL�HQYR\HU�XQ�606�HW�F
HVW�VWULFWHPHQW�SHUVRQQHO���ௗª
$XVVLW{W��3HWLW�V
LQTXLqWH�GX�FRQWHQX�GHV�pFKDQJHV�HQWUH� OHV�GHX[�KRPPHV��
TX
HVW�FH�TXH�/RWKLRQ�D�GRQF�j�FDFKHUௗ"�3OXV�WDUG��O
HQTXrWH�VXU�XQ�VXSSRVp
ILQDQFHPHQW�OLE\HQ�GH�OD�FDPSDJQH�GH�1LFRODV�6DUNR]\�UpYqOH�TX
HQWUH�DYULO
�����HW�IpYULHU�������OH�SDWURQ�GH�OD�3-�D�pFKDQJp�DYHF�OH�6TXDOH�SDV�PRLQV
GH�FHQW�TXDWUH�FRXSV�GH�ILO��/RWKLRQ�QRXUULUD�PDOJUp�OXL��HQFRUH��OD�VXVSLFLRQ
GH�VRQ�DGMRLQW�3HWLW��7RXMRXUV�HQ�������LO�LQWHUURJH�FH�GHUQLHU�VXU�XQ�KRPPH
G
DIIDLUHV� GRQW� LO� QH� OXL� DYDLW� MDPDLV� SDUOp� DXSDUDYDQW�� 2U�� PDQTXH� GH
FKDQFH��TXHOTXH�WHPSV�SOXV�W{W��OH�VHUYLFH�HQ�FKDUJH�GHV�pFRXWHV�D�HQWHQGX
XQ� SURFKH� GH� 6DUNR]\� IDLUH� j� %HUQDUG� 6TXDUFLQL� OD� PrPH� GHPDQGH
GH�UHQVHLJQHPHQW�VXU�OH�PrPH�KRPPH�G
DIIDLUHV��&RQYDLQFX�TXH�VRQ�SDWURQ
MRXH� OH� WpOpJUDSKLVWH� GX� 6TXDOH�� 3HWLW� OXL� IDLW� SDVVHU� OH�PHVVDJH� �� ©ௗ2Q� D
EUDQFKp� 6TXDUFLQL�� FH� VHUDLW� YUDLPHQW� ErWH� TXH� VHV� WpOpSKRQHV� QH� GRQQHQW
SOXV�ULHQ���ௗª
/D�MXVWLFH�YLHQW�GH�UDWWUDSHU�%HUQDUG�6TXDUFLQL��PDLV�HOOH�Q
D�SDV�SRXVVp�OD

SRUWH�GX�SDYLOORQ�GHV�KDFNHUV��/D�JDXFKH�DX�SRXYRLU�Q
D� ULHQ� IDLW� SRXU� O
\
DLGHU��3DU�LQFRPSpWHQFH��SDU�OkFKHWp�RX�SDU�LQWpUrWௗ"�3HXW�rWUH�OHV�WURLV�j�OD
IRLV�
�
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���/
(VSLRQ�GX�3UpVLGHQW��RS��FLW�
���,ELG�
���,ELG�
���,ELG�
���(QWUHWLHQ�GX����DYULO������
���(QWUHWLHQ�GX���DR�W������
���/LUH�OH�FKDSLWUH�©ௗ/D�GpVDUNR]\VDWLRQௗª�
���/LUH�OH�FKDSLWUH�©ௗ2SpUDWLRQ�0LQRWDXUHௗª�
���6TXDUFLQL�HQ�D�IDLW�O
DYHX�j�XQ�MXJH�G
LQVWUXFWLRQ��/
LQIRUPDWLRQ�QRXV�D�pWp�SDU�DLOOHXUV

FRQILUPpH�SDU�%HUQDUG�3HWLW��HQWUHWLHQ�GX����MXLOOHW������
����&RPSUHQGUH���VXU�pFRXWH�
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)UDQFKLVVHPHQW�GH�OLJQH�EODQFKH

©ௗ&KHUFKH��FKHUFKHௗ�ௗª
6RXGDLQ�OH�FKLHQ�PDUTXH�O
DUUrW��/D�WUXIIH�KXPLGH��LO�MDSSH��6RQ�PDvWUH�OH

ODLVVH� DOOHU�� WRXW� HQ� O
HQFRXUDJHDQW�� &H� ��� GpFHPEUH� ������ LO� Q
D� SDV�PLV
ORQJWHPSV�j�WURXYHU��)DFH�j�XQ�PXU�GDQV�OH�EXUHDX�GX�SDWURQ�KDYUDLV�GH�OD
'LYLVLRQ�QDWLRQDOH�GX�UHQVHLJQHPHQW�HW�GHV�HQTXrWHV�GRXDQLqUHV��'15('��
O
DQLPDO�DERLH��JUDWWH�DYHF�VHV�SDWWHV��1L�XQH�QL�GHX[�� OHV�JHQGDUPHV�GH�OD
6HFWLRQ�GH�UHFKHUFKH��65��GH�3DULV�VRQGHQW�OD�FORLVRQ���HOOH�HVW�FUHXVH��6DQV
GLIILFXOWp�� LOV� OD� GpPRQWHQW� HW� \� GpQLFKHQW� XQH� YDOLVH�� (OOH� FRQWLHQW
���ௗ����HXURV�HQ�OLTXLGH��8QH�MROLH�SULVH��0DLV�OH�FOpEDUG�Q
HVW�SDV�HQFRUH
WRWDOHPHQW� VDWLVIDLW�� ¬� SUpVHQW�� LO� V
DFKDUQH� FRQWUH� OH� IDXWHXLO� GX� FKHI
GRXDQLHU�� $SUqV� O
DYRLU� pYHQWUp�� OHV� JHQGDUPHV� GpFRXYUHQW� ��ௗ���� HXURV�
&HWWH�IRLV��OH�FDQLQ�IRXLQHXU�VHPEOH�UHSX��,O�Q
HQ�D�SDV�SRXU�DXWDQW�ILQL�VRQ
WUDYDLO�� ,O� DFFRPSDJQH� OHV� JHQGDUPHV� DX� GRPLFLOH� GX� GRXDQLHU� SRXU� XQH
QRXYHOOH� SHUTXLVLWLRQ�� /j�� LOV� PHWWHQW� OD� PDLQ� VXU� ��ௗ���� DXWUHV� HXURV�
WRXMRXUV� HQ� FDVK��8QH� OLDVVH� HVW� SODQTXpH� j� O
LQWpULHXU� GX� FDQDSp� IDPLOLDO�
8QH� DXWUH� GDQV� XQ� IDX[� SODIRQG�� 7RXWHV� GHX[� VRQW� VRLJQHXVHPHQW
HPSDTXHWpHV�GDQV�GHV�MROLHV�HQYHORSSHV�HVWDPSLOOpHV�©ௗ'RXDQH�IUDQoDLVHௗª�
$X�PrPH�PRPHQW��OHV�NpSLV�GpERXOHQW�FKH]�O
DGMRLQW�GX�FKHI�GH�O
DQWHQQH

KDYUDLVH�GH�OD�'15('���&HWWH�IRLV��SDV�G
DUJHQW��0DLV�GHV�GRFXPHQWV��8QH
ERQQH�GL]DLQH�GH�YUDLV�IDX[�SDSLHUV�G
LGHQWLWp�� WRXV�pWDEOLV�DX�PrPH�QRP��
FHOXL� G
XQ� LQIRUPDWHXU� RULJLQDLUH� GHV�%DONDQV��3RXU� SDUOHU� GH� FH� JHQUH� GH
SHUVRQQDJH��OHV�SROLFLHUV�GLVHQW���XQ�©ௗLQGLFௗª�RX�XQ�©ௗWRQWRQௗª��3OXV�SROLFpV�
OHV� GRXDQLHUV� SDUOHQW� G
©ௗDYLVHXUௗª�� 3HX� LPSRUWH� �� LOV� HIIHFWXHQW� OH� PrPH
ERXORW�� ,OV� YHQGHQW� GX� UHQVHLJQHPHQW�� 'DQV� OH� PHLOOHXU� GHV� FDV�� LOV� VRQW
©ௗLPPDWULFXOpVௗª�� 7UDLWpV� SDU� XQ� IRQFWLRQQDLUH� ©ௗUpIpUHQWௗª� HW� DJLVVDQW� VRXV
XQ�QRP�GH�FRGH�±�GHV� OHWWUHV�DVVRFLpHV�j�XQ�QXPpUR�±�� LOV�VRQW� IDFLOHPHQW
LGHQWLILDEOHV� HQ� FDV� GH� EHVRLQ�� 6DXI� V
LOV� WUDYDLOOHQW� HQ� ©ௗRIIௗª�
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FODQGHVWLQHPHQW�� 'DQV� FH� FDV�� OHXU� LGHQWLILFDWLRQ� HVW� LPSRVVLEOH�� (W� OHXU
UpPXQpUDWLRQ�WRWDOHPHQW�VHFUqWH�
&
HVW�XQ�DUUrWp�SXEOLp�DX�-RXUQDO�RIILFLHO�GX���GpFHPEUH������TXL�IL[H�OH

PRQWDQW�PD[LPXP�GH� OD�©ௗJUDWWHௗª�DFFRUGpH�j�XQ�DYLVHXU� ���ௗ����HXURV��/H
WH[WH�SUpFLVH���©ௗ6DXI�GpFLVLRQ�FRQWUDLUH�GX�GLUHFWHXU�JpQpUDO�GHV�GRXDQHV�ௗª
&H�TXL�DUULYH�©ௗXQH�IRLV�VXU�GL[ௗª��DVVXUH�XQ�KDXW�IRQFWLRQQDLUH�GX�PLQLVWqUH
GH� O
eFRQRPLH� HW� GHV� )LQDQFHV�� GRQW� GpSHQGHQW� OHV� GRXDQLHUV�� 8QH
LQIRUPDWLRQ�pYLGHPPHQW�LPSRVVLEOH�j�YpULILHU��'
DXWDQW�TXH�O
DUUrWp�SUpFLVH
TXH�GDQV�OH�FDV�G
XQ�IUDQFKLVVHPHQW�GH�SODIRQG��OH�PRQWDQW�GH�OD�UpWULEXWLRQ
HVW�©ௗIL[p�GH�IDoRQ�GLVFUpWLRQQDLUH�HW�QH�SHXW�IDLUH�O
REMHW�G
DXFXQ�UHFRXUVௗª�
&LUFXOH]��LO�Q
\�D�ULHQ�j�YRLU���

5LYDOLWpV�PDOVDLQHV�HQWUH�VHUYLFHV

3RXU�FHUWDLQV�ORXVWLFV��KDELWXpV�j�XQ�WUDLQ�GH�YLH�SOXV�TXH�FRQIRUWDEOH��OHV
�ௗ���� HXURV� UHSUpVHQWHQW� PRLQV� TXH� OHXU� EHVRLQ� HQ� DUJHQW� GH� SRFKH�� (W
HQFRUH���� 3RXU� DUURQGLU� OHXUV� ILQV� GH�PRLV�� OHV� SOXV� URXpV� WUDYDLOOHQW� DYHF
SOXVLHXUV�HPSOR\HXUV��&
HVW� OH�FDV�GH�O
DYLVHXU�GH�OD�'15('�GX�+DYUH��,O
©ௗWRQWRQQHௗª�DXVVL�DYHF� OHV�SROLFLHUV�GH� O
2IILFH�FHQWUDO�SRXU� OD� UpSUHVVLRQ
GX�WUDILF�LOOLFLWH�GHV�VWXSpILDQWV��2&57,6���8Q�VHUYLFH�FRQFXUUHQW��/XL�DXVVL
DGHSWH�GHV�JURVVHV�VDLVLHV��/XL�DXVVL�YLVp�SDU�XQ�pQRUPH�VFDQGDOH�MXGLFLDLUH
j�YHQLU��&DU�OD�OXWWH�FRQWUH�OH�WUDILF�GH�GURJXH�HVW�QRQ�VHXOHPHQW�O
REMHW�GH
WHQWDWLYH� GH� SULVH� GH� PDUFKpV� HQWUH� WUDILTXDQWV� PDLV� DXVVL� G
XQH� ULYDOLWp
PDOVDLQH� HQWUH� VHUYLFHV� HQTXrWHXUV�� &
HVW� j� FHOXL� TXL� YD� HIIHFWXHU� OD� SOXV
LPSRUWDQWH� VDLVLH�� 3XLV� SRVHU�� IDFH� DX[� FDPpUDV� GHV� MRXUQDX[� WpOpYLVpV�
GHYDQW�OHV�WRQQHV�GH�VKLW�RX�GH�FRNH�DYHF��ELHQ�HQ�YXH��OH�ORJR�VW\OLVp�GH�OD
PDLVRQ�TXL�YRXV�HPSORLH��/HV�FKHIV�DSSUpFLHQW�HW�OHV�pOXV�HQ�UDIIROHQW��&
HVW
OH�FDV�GH�0DQXHO�9DOOV��FRPPH�G
DLOOHXUV�GH�VHV�SUpGpFHVVHXUV�j�O
,QWpULHXU�
7RXW� MXVWH� LQVWDOOp� j� %HDXYDX�� LO� DIILUPH� VXU� 57/� �� ©ௗ1RXV� DYRQV� EHVRLQ
G
XQH�JXHUUH�FRQWUH�OD�GURJXH�ௗª�/H����QRYHPEUH�������GHSXLV�0DUVHLOOH��LO
VFDQGH�VXU�(XURSH�����©ௗ/H�WUDILF�GH�GURJXH�D�SULV�XQH�DPSOHXU�HQ�)UDQFH��HQ
(XURSH��GDQV�OH�PRQGH��TXL�HVW�LQVXSSRUWDEOH��6
LO�\�D�XQH�SULRULWp�SRXU�PRL�
F
HVW�OD�OXWWH�FRQWUH�OH�WUDILF�GH�GURJXH�TXL�UHSUpVHQWH�XQ�FKLIIUH�G
DIIDLUHV�GH
SOXV� GH� GHX[� PLOOLDUGV� G
HXURV� HW� PHW� VRXV� FRXSH� GHV� TXDUWLHUV�� XQH
pFRQRPLH�HW�GHV�IDPLOOHV�ௗª
&
HVW�WRXW�j�IDLW�H[DFW��(W�9DOOV�HQ�VDLW�TXHOTXH�FKRVH���VD�SURSUH�V°XU�D�pWp

QDUFR�GpSHQGDQWH��� &RPPH� LO� HVW� SDUIDLWHPHQW� FRQVFLHQW� TXH� OD
PXOWLSOLFDWLRQ�GH�VDLVLHV�QH� UpVRXW� ULHQ��$X�PLHX[��HOOH�DVVqFKH� OH�PDUFKp
SHQGDQW� XQ� WHPSV�� TXL� UHSUHQG� GH� SOXV� EHOOH� DSUqV�� HPSUXQWDQW� G
DXWUHV
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YRLHV�� XVDQW� G
DXWUHV� ©ௗPXOHVௗª�� DOLPHQWDQW� G
DXWUHV� FRQVRPPDWHXUV� GDQV
G
DXWUHV�TXDUWLHUV��©ௗ&H�QH�VRQW�SDV�OHV�VDLVLHV�TXL�VRQW�LPSRUWDQWHV��F
HVW�OH
GpPDQWqOHPHQW� GH� UpVHDX[ௗª�� IDLW� MXVWHPHQW� UHPDUTXHU� XQ� PDJLVWUDW
VSpFLDOLVp�� 8Q� GH� VHV� FROOqJXHV�� GpVRUPDLV� pORLJQp� GH� O
LQVWUXFWLRQ�
WpPRLJQH���©ௗ-H�VXLV�GpJR�Wp�SDU�FH�TXH�M
DL�YX��'RXDQLHUV�HW�SROLFLHUV�QRXV
EDODGHQW�� ,OV� WUDYDLOOHQW� DYHF� GHV� WRQWRQV� TXL� HX[�PrPHV� VRQW� GHV
WUDILTXDQWV�� 'RQF� LOV� MRXHQW� GH� OD� FRQFXUUHQFH� HQWUH� PDILDV�� &HUWHV�� LOV
VDLVLVVHQW�pQRUPpPHQW�GH�PDUFKDQGLVHV��0DLV�SRXU�SRXYRLU�OH�IDLUH�� LOV�HQ
ODLVVHQW� SDVVHU� VFLHPPHQW� GHV� WRQQHV�� &
HVW� PrPH� SDUIRLV� SLUH� �� FHUWDLQV
PRQWHQW�HX[�PrPHV�GHV�RSpUDWLRQV��GHVWLQpHV�j�VDWLVIDLUH�OHXU�KLpUDUFKLH�HW
OHV�GpFLGHXUV��/HV�VHUYLFHV�GH� O
eWDW� VRQW�GHYHQXV�HQ�)UDQFH� OHV�SOXV�JURV
WUDILTXDQWV�GH�GURJXH�ௗª�6WXSpILDQW�
'H�IDLW��SOXVLHXUV�LQVWUXFWLRQV�RQW�pWp�FDVVpHV��HQ�WRXW�RX�SDUWLH��SRXU�YLFH

GH�SURFpGXUH��3DUIRLV�SDUFH�TXH� O
RSpUDWLRQ�D� pWp�PHQpH�GH� WRXWHV�SLqFHV�
'RXDQLHUV� RX� SROLFLHUV� SDUOHQW� GH� ©ௗFRXSV� G
DFKDWௗª�� &HUWDLQHV� GH� FHV
RSpUDWLRQV� VRQW� GpFODUpHV� j� O
DXWRULWp� MXGLFLDLUH�� '
DXWUHV� QRQ�� GRQF
LOOpJDOHV�� /HV� IRQFWLRQQDLUHV� JpQqUHQW� DLQVL� HX[�PrPHV� XQ� WUDILF� SRXU
SRXYRLU� HIIHFWXHU� XQH� EHOOH� VDLVLH� HW� URXOHU� GHV� PpFDQLTXHV�� &RPPH� OHV
PDJLVWUDWV�GH� OD� FKDPEUH�GH� O
LQVWUXFWLRQ�GH� OD� FRXU�G
DSSHO�GH�3DULV� O
RQW
GpFRXYHUW�HQ� MXLOOHW������� ,OV�RQW�DLQVL�DQQXOp� O
LQWpJUDOLWp�G
XQH�SURFpGXUH
D\DQW� DERXWL� j� OD� VDLVLH� GH� FHQW� WUHQWH�GHX[� NLORV� GH� FRFDwQH� HW� j
O
LQFDUFpUDWLRQ�GH�QHXI�WUDILTXDQWV�SUpVXPpV��/HV�KDXWV�PDJLVWUDWV�RQW�HVWLPp
TXH� ©ௗOD� SHUSpWUDWLRQ� GHV� IDLWV� Q
DYDLW� pWp� UHQGXH� SRVVLEOH� TXH� SDU
O
LQWHUYHQWLRQ�DFWLYHௗª�GHV�SROLFLHUV�GH�O
2&57,6�GDQV�FHWWH�DIIDLUH��&H�TXH
GHX[� WRQWRQV� RQW� ILQL� SDU� DYRXHU�� /
XQ� G
HX[� D� H[SOLFLWHPHQW� VRXWHQX� TXH
©ௗV
LO� Q
\� DYDLW� SDV� HX� O
2&57,6�TXL� DYDLW� SRXVVp� j� OD� URXH� SRXU� DFFHSWHU
WRXWHV� OHV� GHPDQGHV� GHV� WUDILTXDQWV�� SHUVRQQH� QH� VHUDLW� Oj
DXMRXUG
KXLௗª�� 4XHVWLRQQp� j� VRQ� WRXU� SDU� OHV� MXJHV�� OH� FRPPLVVDLUH
GLYLVLRQQDLUH�� SDWURQ� GH� O
2IILFH�� D� GpIHQGX� VHV� WURXSHV� HQ� VRXWHQDQW� TXH
©ௗFHWWH�SURFpGXUH�DYDLW�pWp�LQLWLpH�GH�PDQLqUH�WRXW�j�IDLW�FODVVLTXHௗª��
©ௗ&ODVVLTXHVௗª� DXVVL�� FHV� HQTXrWHV� TXL� QH� SHXYHQW� DERXWLU� SDUFH� TXH� OHV

PDJLVWUDWV� V
DSHUoRLYHQW�� DSUqV� DYRLU� PHVXUp� OD� GLIIpUHQFH� IDLWH� HQWUH� OD
FDPH� VDLVLH� HW� FHOOH� j� GpWUXLUH�� TX
XQH� SDUWLH� GH� OD� PDUFKDQGLVH� V
HVW
pYDSRUpH��2X�TXH�GH�O
DUJHQW�PDQTXH��9RLUH�OHV�GHX[��/HV�VRPPHV�WURXYpHV
FKH]� OHV� GRXDQLHUV� GX� +DYUH� VRQW� OH� IUXLW� GH� FH� EXVLQHVV�� /HV� PDJLVWUDWV
VSpFLDOLVpV� RQW� O
DLU� FRQYDLQFXV� �� ©ௗ/H� IULF� VHUW� j� OD� IRLV� j� UpWULEXHU� OHV
DYLVHXUV�� PDLV� pJDOHPHQW� j� PRQWUHU� GH� IDXVVHV� RSpUDWLRQV�� &H� Q
HVW� SDV
XQLTXHPHQW� SDUFH� TXH� OHV� GRXDQLHUV� RQW� pWp� SOXV� SHUIRUPDQWV� RX� OHV
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WUDILTXDQWV� SOXV� PDXYDLV� TXH� OH� QRPEUH� GH� VDLVLHV� DXJPHQWH
VSHFWDFXODLUHPHQW�ௗª� (QWUH� ����� HW� ������ OHV� REMHFWLIV� FKLIIUpV� GH� OD
'15('�RQW�SOXV�TXH�GRXEOp�

'HX[�DIIDLUHV�VWXSpILDQWHV

/
DIIDLUH�GX�+DYUH��EDSWLVpH�SDU�OHV�JHQGDUPHV�GH�OD�65�GH�3DULV�©ௗ/
RU�GX
FDIpௗª�SDUFH�TX
HOOH�D�pWp�LQLWLpH�HQ�MXLOOHW������DSUqV�OD�VDLVLH�VSHFWDFXODLUH
GH� TXDUDQWH�WURLV� WRQQHV� GH� FDIp� FRQWUHIDLW� HQ� SURYHQDQFH� GX� 6XG�(VW
DVLDWLTXH�� Q
HVW� SDV� XQH� SUHPLqUH�� /H� ��� MDQYLHU� ������ GHX[� MXJHV
G
LQVWUXFWLRQ� GH� OD� MXULGLFWLRQ� LQWHUUpJLRQDOH� VSpFLDOLVpH� GH� 3DULV� VH
SUpVHQWHQW�DX�SLHG�GH�O
LPPHXEOH�GHV�GRXDQHV�MXGLFLDLUHV�j�,YU\�VXU�6HLQH�
GDQV� OH� 9DO�GH�0DUQH�� ,OV� QH� VRQW� SDV� Oj� SRXU� XQH� YLVLWH� GH� FRXUWRLVLH�
&KDUJpV�G
XQH�LQVWUXFWLRQ�SRUWDQW�VXU�GHV�IDLWV�GH�WUDILF�GH�GURJXH�LPSOLTXDQW
GHV�GRXDQLHUV�HW�SOXVLHXUV�GH� OHXUV�DYLVHXUV�� OHV�GHX[�PDJLVWUDWV�FRPSWHQW
ELHQ�UpFXSpUHU�XQ�FHUWDLQ�QRPEUH�GH�GRFXPHQWV�UHODWLIV�j� OD�JHVWLRQ�HW�DX[
UpPXQpUDWLRQV�DFFRUGpHV�j�FHV�LQIRUPDWHXUV��,OV�RQW�SULV�OH�VRLQ�GH�VH�IDLUH
DFFRPSDJQHU�SDU�GHV�PHPEUHV�GH�OD�&RPPLVVLRQ�FRQVXOWDWLYH�GX�VHFUHW�GH
OD�'pIHQVH�QDWLRQDOH��/HV�ORFDX[�GH�OD�'15('�VRQW�HQ�HIIHW�SURWpJpV�SDU�OH
VHFUHW�GpIHQVH��(W�GH� IDLW�� OHV�PDJLVWUDWV�DXUDLHQW� UHQFRQWUp�XQH� LQFUR\DEOH
UpVLVWDQFH�
6HORQ� SOXVLHXUV� WpPRLQV�� OHV� GRXDQLHUV� RQW� G
DERUG� IDLW� SDWLHQWHU� GH� WUqV

ORQJXHV�PLQXWHV� OHV� GHX[� LQWUXV��$SUqV� V
rWUH� IDLW� GpVLUHU�� OH� GLUHFWHXU� GHV
OLHX[� DUULYH�� OD� SHUTXLVLWLRQ� SHXW� HQILQ� GpEXWHU�� 'qV� TXH� OHV� MXJHV
PDQLIHVWHQW� OHXU� LQWHQWLRQ� GH� PHWWUH� OHXU� QH]� GDQV� XQ� EXUHDX�� OH� VHFUHW�
GpIHQVH� OHXU� HVW� DXVVLW{W� RSSRVp�� ©ௗ/
DWWLWXGH� GHV� GRXDQHV� pWDLW� WHOOHPHQW
ULGLFXOH� TX
RQ� HQ� pWDLW� j� VH� GHPDQGHU� VL� OH� SDSLHU� GHV� WRLOHWWHV� Q
pWDLW� SDV
DXVVL� IUDSSp� SDU� OH� VHFUHW�GpIHQVHௗ�� VH� VRXYLHQW� XQ� GHV� WpPRLQV ��� ,O� IDXW
TXDQG�PrPH�VDYRLU�TXH�OH�EXUHDX�WRXW�HQWLHU�GX�GLUHFWHXU�GH�OD�'15('�HVW
SURWpJp� SDU� OH� VHFUHW�GpIHQVH�ௗª� 6DQV� GRXWH� XQ� ERQ�PR\HQ� SRXU� pYLWHU� OHV
FXULHX[�
4XRL�TX
LO�HQ�VRLW��OHV�YLVLWHXUV�GX�MRXU�DFFqGHQW�ILQDOHPHQW�j�FH�TX
LOV�VRQW

YHQXV� FKHUFKHU� �� HQIHUPpV� GDQV� XQ� FRIIUH�IRUW�� OHV� SUpFLHX[� GRVVLHUV� GHV
DYLVHXUV��/HXUV�QRPV�� OHXUV�FRRUGRQQpHV�� OHXUV�pWDWV�GH�VHUYLFH�\� ILJXUHQW�
%LHQ� YLWH�� OHV� MXJHV� GpFKDQWHQW� �� SOXVLHXUV� GRVVLHUV� DXUDLHQW� UpFHPPHQW
GLVSDUX�� 3DU� KDVDUG�� 0DOJUp� FHWWH� GpFRQYHQXH�� OHV� PDJLVWUDWV� QH� SHXYHQW
V
HPSrFKHU� GH� VRXULUH�� ORUVTX
LOV� GpFRXYUHQW� GDQV� OH� EXUHDX� G
XQ� FKHI
JDEHORX� XQ� MROL� FDGUH� FRQWHQDQW� XQH� SKRWR� R�� DSSDUDvW� )UDQoRLV�+ROODQGH
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SRVDQW� GHYDQW� OHV� VHSW� WRQQHV� GH� FDQQDELV�� VDLVLV� TXHOTXHV�PRLV� SOXV� W{W�
ERXOHYDUG�([HOPDQV�j�3DULV�SDU�OHV�GRXDQLHUV�
6L� OHV�PDJLVWUDWV� VH�PDUUHQW�� F
HVW� TX
LOV� VDYHQW� TXH� GHV� FROOqJXHV� j� HX[

HQTXrWHQW� VXU� FHWWH� DXWUH� URFDPEROHVTXH� DIIDLUH� TXL� YD� pFODERXVVHU
O
HQVHPEOH�GH�OD�SROLFH�MXGLFLDLUH��(W�GDQV�OH�PHLOOHXU�GHV�FDV�FRQWUDLQGUH
OHV�SRXYRLUV�SXEOLFV�j�UHYRLU�OD�WRWDOLWp�GH�OHXU�GRFWULQH�HQ�PDWLqUH�GH�OXWWH
FRQWUH� OH� WUDILF� GH� VWXSpILDQWV�� (OOH� GpEXWH� GRQF� SDU� XQ� FRXS� GH� ILO� GH� OD
'LUHFWLRQ�GHV�GRXDQHV�j�VD� WXWHOOH��&H�GLPDQFKH����RFWREUH�������0LFKHO
6DSLQ� HVW� DYLVp� TXH� VHV� KRPPHV� YLHQQHQW� GH� UpDOLVHU� XQ� MROL� FRXS� �
����WRQQHV�GH�UpVLQH�GH�FDQQDELV�VDLVLHV�GDQV�GHV�YpKLFXOHV�JDUpV�ERXOHYDUG
([HOPDQV��j�3DULV��GDQV�OH���H�DUURQGLVVHPHQW��/H�PLQLVWUH�HVW�MXVWHPHQW�HQ
WUDLQ� GH� GpMHXQHU� DYHF� VRQ� DPL� OH� SUpVLGHQW� GH� OD� 5pSXEOLTXH�� )UDQoRLV
+ROODQGH� FRQQDvW� ELHQ� OH� TXDUWLHU� �� LO� \� D� KDELWp� DYHF� 6pJROqQH� 5R\DO� HW
OHXUV� TXDWUH� HQIDQWV�� /HV� GHX[� DPLV� GpFLGHQW� GH� UHMRLQGUH� OH� VLqJH� GH� OD
'15('�SRXU�UHQGUH�KRPPDJH�DX[�HQTXrWHXUV��+ROODQGH�YRLW�O
RFFDVLRQ�GH
UHSUHQGUH�OD�PDLQ�VXU�OD�VpFXULWp��XQ�GRPDLQH�GDQV�OHTXHO�0DQXHO�9DOOV�QH
VRXIIUH� SDV� OD� FRQFXUUHQFH�� $UULYpV� j� ,YU\�� OH� FKHI� G
eWDW� HW� VRQ�PLQLVWUH
VDOXHQW�OHV�GRXDQLHUV�DUPpV��FDJRXOpV��FLQWUpV�GDQV�OHXUV�XQLIRUPHV�QRLUV�TXL
VHPEOHQW� VRUWLU� GH� OD� WHLQWXUHULH�� V
HVEDXGLVVHQW� GHYDQW� OHV� GL]DLQHV� GH
SDTXHWV�QRLUV�HW�EOHXV�TXL�FRQWLHQQHQW�OD�PDUFKDQGLVH�HW�VH�IRQW�SUpFLVHU�TXH
OH� WUDILTXDQW�D�UpXVVL�j�SUHQGUH�OD�IXLWH��/HV�FKHIV�GRXDQLHUV�IDQIDURQQHQW� �
©ௗ&HWWH� VDLVLH�HVW� OD�SOXV� LPSRUWDQWH� UpDOLVpH�HQ�)UDQFH�DX�FRXUV�GHV�GHX[
GHUQLqUHV�DQQpHVௗ��/D�YDOHXU�GH� OD�GURJXH�DSSUpKHQGpH� UHSUpVHQWH�SUqV�GH
���PLOOLRQV�G
HXURV�VXU�OH�PDUFKp�LOOLFLWH�GHV�VWXSpILDQWV�ௗª�)DFH�j�OD�SUHVVH
LQYLWpH� j� LPPRUWDOLVHU� O
pYpQHPHQW�� OH� FKHI� GH� O
eWDW� UHQG� KRPPDJH� DX[
IRQFWLRQQDLUHV�TXL�©ௗSRUWHQW�XQ�FRXS�IDWDOௗª�DX�WUDILF�GH�VWXSV��,O�LJQRUH�DORUV
TXH�OHV�����WRQQHV�GH�VKLW�QH�VRQW�TX
XQH�SDUWLH�GHV�TXDUDQWH�WRQQHV�YHQXHV
LQRQGHU�OH�PDUFKp�IUDQoDLV�HW�EHOJH�GHSXLV�RFWREUH������DYHF�OD�FRPSOLFLWp
GH�SROLFLHUV�IUDQoDLV�
8QH� IRLV� OD� SKRWR� UpDOLVpH�� pOXV� HW� GRXDQLHUV� VH� UHWLUHQW�� /H� SDUTXHW� GH

3DULV�FRQILH�G
DERUG�O
HQTXrWH�j�O
2&57,6��DYHF�SRXU�PLVVLRQ�SUHPLqUH�GH
FRIIUHU�XQ�FHUWDLQ�6RILDQH�+���UpSXWp�rWUH�OH�SOXV�JUDQG�WUDILTXDQW�GH�VKLW�HQ
(XURSH��8QH� IDFWXUH�GH�SUHVVLQJ�j�VRQ�QRP�D�pWp�PLUDFXOHXVHPHQW� WURXYpH
GDQV� XQ� GHV� YpKLFXOHV� GX� ERXOHYDUG� ([HOPDQV�� 3XLV� GDQV� XQ� EUXVTXH
FKDQJHPHQW� GH� SLHG�� )UDQoRLV� 0ROLQV� GpFLGH� GH� GHVVDLVLU� O
2&57,6� DX
EpQpILFH� j� OD� IRLV� OD� JHQGDUPHULH� HW� OD� EULJDGH� GHV� VWXSpILDQWV� GH� OD
SUpIHFWXUH�GH�SROLFH�GH�3DULV� �%63���/H�PDJLVWUDW�Q
DYDLW�HQ�UpDOLWp�SDV� OH
FKRL[��'qV�OHV�SUHPLHUV�pOpPHQWV�GH�O
HQTXrWH��LO�V
HVW�DSHUoX�TXH�6RILDQH�+�

���



HVW� DXVVL� XQ� LQGLF� GX� SDWURQ� GH� O
2&57,6�� )UDQoRLV� 7KLHUU\�� ©ௗ8QH
LQIRUPDWLRQ�FDSLWDOH�TXL�D�pWp�GLVVLPXOpH�j� OD� MXVWLFHௗª�� WRQQH� OH�PDJLVWUDW�
'H� VRQ� F{Wp�� OH� SROLFLHU� YLWXSqUH� FRQWUH� VHV� FRQFXUUHQWV� GH� OD� GRXDQH� HQ
GpQRQoDQW� DXSUqV� GH� VHV� VXSpULHXUV� ©ௗXQH� VDLVLH� VqFKH� LQWHPSHVWLYH� HW
SUpFLSLWpHௗª��TXL�FRPSURPHW�XQH�©ௗLQILOWUDWLRQ�MXGLFLDLUH�WUqV�SURPHWWHXVHௗª�
,QWHUSHOOp�HQ�%HOJLTXH�DSUqV�GHX[�PRLV�GH�FDYDOH��6RILDQH�+��HVW�UDSDWULp

j�3DULV�HQ�KpOLFRSWqUH��HVFRUWp�FRPPH�XQ�WHUURULVWH�SDU�OH�*,*1���/RUV�GH�OD
SHUTXLVLWLRQ�GH�VRQ�GHUQLHU�GRPLFLOH�EUX[HOORLV�FRQQX��OD�SROLFH�PHW�OD�PDLQ
VXU�XQ�FDUQHW�GDQV� OHTXHO�HVW� FRQVLJQpH�XQH�SDUWLH�GH� VD�FRPSWDELOLWp��6XU
XQH�GHV�SDJHV�JULIIRQQpHV��LO�HVW�IDLW�PHQWLRQ�GH�SUqV�GH����PLOOLRQV�G
HXURV
UpSDUWLV� HQWUH� OH� 0DURF�� O
$OJpULH�� O
(VSDJQH�� 0DLV� DXVVL� 'XEDw�� OD
5pSXEOLTXH�GRPLQLFDLQH�HW�OD�7KDwODQGH�
(QWHQGX� SDU� OHV� MXJHV� IUDQoDLV�� 6RILDQH� +�� DVVXUH� Q
DYRLU� SULV� ©ௗDXFXQH

LQLWLDWLYHௗª�HW�H[LJH�G
rWUH�FRQIURQWp�DX[�IRQFWLRQQDLUHV�GH�O
2&57,6��©ௗ9RXV
SHQVH]�TX
DYHF�PRQ�H[SpULHQFH�GH�WUDILTXDQW��VL�OD�PDUFKDQGLVH�pWDLW�j�PRL�
M
DXUDLV� ODLVVp� SUqV� GH� TXDWUH� FHQWV� SDTXHWV� GDQV�PD� UXHௗ"ௗª� LQWHUURJH�W�LO
ORUV� GH� VD� SUHPLqUH� DXGLWLRQ�� ,O� UDFRQWH� DX[� HQTXrWHXUV� DYRLU� FRQWULEXp� j
O
RSpUDWLRQ� ©ௗ-DQLVVDLUHௗª�� GX� QRP� GH� O
pOLWH� GH� O
DUPpH� RWWRPDQH��&H� Q
HVW
SDV�����WRQQHV�TX
LO�D�LPSRUWpHV�DYHF�OD�ELHQYHLOODQFH�GH�O
2IILFH�FHQWUDO�VXU
OH�VRO�IUDQoDLV��PDLV����WRQQHV��VRLW�GHX[�ERQV�PRLV�GH�FRQVRPPDWLRQ�SRXU
OHV�©ௗVKLWHX[ௗª�GH�O
+H[DJRQH��/XL�VH�FKDUJHDLW�GH�OD�OLYUDLVRQ��OHV�SROLFLHUV
G
DUUrWHU�OHV�GHVWLQDWDLUHV�
$X[� HQTXrWHXUV�� 6RILDQH� +�� DVVXUH� TXH� ©ௗ-DQLVVDLUHௗª� GHYDLW� rWUH� VRQ

GHUQLHU� JURV� FRXS�� O
XOWLPH� pSLVRGH� G
XQH� FROODERUDWLRQ� GpEXWpH� HQ� ����
DYHF� )UDQoRLV� 7KLHUU\��� )7�� VXUQRPPp� DXVVL� ©ௗ<HX[� EOHXVௗª� SDU� VHV
KRPPHV��JpUDLW�GLUHFWHPHQW�VRQ�©ௗWRQWRQ�SUpIpUpௗª��/D�FRPSDJQH�GX�SROLFLHU�
DYRFDWH� GH� SURIHVVLRQ� VSpFLDOLVpH� GDQV� OHV� WUDQVDFWLRQV� LPPRELOLqUHV�� D
REWHQX�XQH�LPSUREDEOH�OLEpUDWLRQ�FRQGLWLRQQHOOH�GX�WUDILTXDQW��DX�SULQWHPSV
������DORUV�TX
LO�DYDLW�pWp�FRQGDPQp�HQ�DYULO������j� WUHL]H�DQV�GH�SULVRQ�
'HSXLV��FURLW� VDYRLU�XQ�H[�FROOqJXH�GH�)7��©ௗF
HVW�j� OD�YLH�j� OD�PRUW�HQWUH
HX[�ௗª�
/H� WRQWRQ� DX� WURX�� OH� VXSHUIOLF� D� pWp� PXWp� GLVFUqWHPHQW�� SODFDUGLVp� j

O
DQWLWHUURULVPH��8QH�HQTXrWH�TXL�YLVH� VHV�DJLVVHPHQWV�D�pWp�GLOLJHQWpH�SDU
O
,QVSHFWLRQ�JpQpUDOH�GH� OD�SROLFH�QDWLRQDOH��©ௗ)UDQoRLV�HVW�PDOLQ�� OkFKH�XQ
GH�VHV�DQFLHQV�VXERUGRQQpV��,O�D�SULV�WRXWHV�OHV�SUpFDXWLRQV�QpFHVVDLUHV��/H
SDUTXHW� D� WRXMRXUV� pWp� DYLVp� GH� FH� TXH� QRXV� SUpSDULRQV�� (W� LO� Q
D� MDPDLV
WURXYp� ULHQ� j� UHGLUH�ௗª� dD� VHQW� OD�PHQDFH�� ©ௗ6L� OHV� MXJHV� YRQW� DX� ERXW� GH
O
LQVWUXFWLRQ�� MH� QH� YRLV� SDV� FRPPHQW� )7� SHXW� pFKDSSHU� j� XQH� PLVH� HQ
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H[DPHQ�� SURQRVWLTXH� XQH� KXLOH� GH� %HDXYDX�� (W� MH� QH� YRLV� SDV� QRQ� SOXV
FRPPHQW� RQ� SRXUUD� pFKDSSHU� j� XQH� UHPLVH� HQ� FDXVH� GHV� KRPPHV� HW� GHV
PpWKRGHV�GH�OXWWH�FRQWUH�OHV�VWXSpILDQWV��MXVTX
DX�VRPPHW�GH�OD�SROLFH�HW�GH
OD�MXVWLFH�ௗª�6DQV�GRXWH�SRXU�WHQWHU�GH�GpVDPRUFHU�FHWWH�ERPEH��OD�SDWURQQH
GH� OD� 'LUHFWLRQ� FHQWUDOH� GH� OD� SROLFH� MXGLFLDLUH�� 0LUHLOOH� %DOOHVWUD]]L�� D
UHPLV�DX�PLQLVWUH�GH� O
,QWpULHXU�XQ�UDSSRUW�SUpVHQWDQW��GDQV� OH�PHQX�GpWDLO�
OHV� ©ௗPDJQLILTXHVௗª� GRVVLHUV� UpDOLVpV� JUkFH� DX[� SUpFLHXVHV� LQIRUPDWLRQV
IRXUQLHV� SDU� 6RILDQH� +�� ©ௗ'DQV� FH� GRFXPHQW� ILJXUHQW� GL[�VHSW� DIIDLUHV
DSSRUWpHV� SDU� FH� WRQWRQ�� UpYqOH� XQ� KDXW� IRQFWLRQQDLUHௗ�� ,O� \� D� SOXVLHXUV
GRVVLHUV�D\DQW�WUDLW�j�GH�YDVWHV�WUDILFV�GH�FDQQDELV�PDLV�SDV�VHXOHPHQW��&HW
LQGLFDWHXU� D� pJDOHPHQW� MRXp� XQ� U{OH� FHQWUDO� GDQV� XQH� IXWXUH� PLVVLRQ
G
LQILOWUDWLRQ� JpUpH� SDU� XQ� MXJH� G
LQVWUXFWLRQ� GH� /\RQ�� eYLGHPPHQW�� FHWWH
RSpUDWLRQ�D�pWp�DQQXOpH�VLQH�GLH�ௗª
0DLV�%HDXYDX�VH�JDUGH�ELHQ�GH�GLUH�FH�TXH�O
HQTXrWH�MXGLFLDLUH ��D�G
RUHV�HW

GpMj� PLV� DX� MRXU�� 8QH� SDUWLH� GX� WUDILF� ©ௗDXWRULVpௗª� GDQV� OH� FDGUH� GH
O
RSpUDWLRQ� ©ௗ-DQLVVDLUHௗª� DXUDLW� G�� UHYHQLU� j� GHV� GHDOHUV� SURFKHV� GHV
PLOLHX[� LVODPLTXHV��$XWUHPHQW� GLW� �� OD� SROLFH� DXUDLW� LQGLUHFWHPHQW� ILQDQFp
GHV� WHUURULVWHVௗ�� ©ௗ6L� O
LQVWUXFWLRQ� YD� j� VRQ� WHUPH�� OH� VFDQGDOH� HVW� pQRUPH�
FRQILH� XQH� VRXUFH� MXGLFLDLUH ��� -XVTX
j� SUpVHQW�� OHV� DXWRULWpV� IHUPDLHQW� OHV
\HX[�VXU�XQH�SDUWLH�GX�WUDILF�GH�VKLW��,O�HVW�j�OD�IRLV�IDFWHXU�GH�SDL[�VRFLDOH�HW
FRQWULEXH� j� XQH� FHUWDLQH� VWDELOLWp� pFRQRPLTXH� GDQV� GHV� FLWpV� OHV� SOXV
SDXSpULVpHV�� (Q� 6HLQH�6DLQW�'HQLV�� SDU� H[HPSOH�� RQ� QH� SHXW� SOXV� SDUOHU
G
pFRQRPLH�VRXWHUUDLQH��0DLV�G
pFRQRPLH�WRXW�FRXUW��3DU�DQ��OH�PDUFKp�GH�OD
GURJXH�JpQqUH���PLOOLDUG�G
HXURV�GH�FKLIIUH�G
DIIDLUHVௗ��&
HVW�FRQVLGpUDEOHௗ�
0DLV�VL�O
DUJHQW�GH�OD�FDPH�ILQDQFH�GHV�WHUURULVWHV��F
HVW�WRXW�DXWUH�FKRVH��(Q
UpDOLWp��F
HVW�WRXWH�QRWUH�SROLWLTXH�MXGLFLDLUH�HW�SpQDOH�TX
LO�IDXW�UHYRLU��&
HVW
WRXWH�OD�FKDvQH�GH�WUDILTXDQWV�TX
LO�IDXW�GpPDQWHOHU��(W�SDV�VHXOHPHQW�OH�SHWLW
RX� JURV� GHDOHU� GX� FRLQ� GH� OD� UXH�� 1RWUH� DFWLRQ� GRLW� DYRLU� XQH� SRUWpH
LQWHUQDWLRQDOH��,O�IDXW�FRQYDLQFUH��VL�FH�Q
HVW�FRQWUDLQGUH��QRV�SDUWHQDLUHV�±�j
FRPPHQFHU�SDU�OH�0DURF�±�j�PHWWUH�XQ�WHUPH�j�OD�SURGXFWLRQ�GH�FDQQDELV�ௗª

&DVK�LV�VWLOO�NLQJ

(Q�DWWHQGDQW�FH�WUqV�K\SRWKpWLTXH�FKDQJHPHQW�GH�JpRSROLWLTXH��OHV�VHUYLFHV
MXGLFLDLUHV�GH�OD�JHQGDUPHULH�RQW�LQYHVWL�OH�WHUUDLQ�GpYDVWp�SDU�OD�GRXDQH�HW
OD�SROLFH�MXGLFLDLUH��3OXW{W�TXH�GH�VH�OLYUHU�j�XQH�FRQFXUUHQFH�IDURXFKH�VXU
OH�QRPEUH�GH�WRQQHV�VDLVLHV��OHV�NpSLV�RQW�SUpIpUp�V
HQ�SUHQGUH�j�O
DUJHQW�GH
OD� GURJXH�� DX[� SRUWHIHXLOOHV� GHV� WUDILTXDQWV� HQ� V
DSSX\DQW� VXU� OH� SULQFLSH
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&DVK�LV�VWLOO�NLQJ�� O
DUJHQW�HVW� WRXMRXUV�OH�URL��)LQ�QRYHPEUH�������GDQV�OH
FDGUH� G
XQH� DIIDLUH� LQVWUXLWH� j� 0DUVHLOOH�� LOV� RQW� DLQVL� GpPDQWHOp� XQ
JLJDQWHVTXH�UpVHDX�GH�EODQFKLPHQW�G
DUJHQW�VDOH��$X�FRXUV�GH�SHUTXLVLWLRQV
PHQpHV� GDQV� O
HQVHPEOH� GX� SD\V�� LOV� RQW� VDLVL� VHSW� FHQW� TXDWUH�YLQJW�
FLQT�NLORV�GH�FDQQDELV��GL[�NLORV�GH�FRFDwQH��0DLV�DXVVL�VHSW�NLORV�G
RU�HW
�� PLOOLRQV� G
HXURV� HQ� OLTXLGH�� &H� TXL� Q
HVW� ULHQ� FRPSDUDWLYHPHQW� DX[
���� PLOOLRQV� G
HXURV� EODQFKLV� HQ� TXDWUH� DQV� SDU� FH� UpVHDX� HXURSpHQ�� /H
V\VWqPH�GH�FHWWH�PDILD�pWDLW�SDUIDLWHPHQW�KXLOp�HW�FRQQX��GHSXLV�OD�QXLW�GHV
WHPSV�� %DSWLVp� KDODZD� ±� ©ௗWUDQVIHUWௗª� HQ� DUDEH� ±�� LO� UHSRVH� VXU� OH� VHXO
SULQFLSH� GH� OD� FRQILDQFH� HW� VHUW� DX[� WUDQVDFWLRQV� ©ௗFRPPHUFLDOHVௗª� HQ� WRXW
JHQUH��©ௗ&
HVW�WUqV�VLPSOH��UDFRQWH�XQ�HQTXrWHXU��,O�\�D�GHV�FRXUVLHUV�HW�GHV
VXFFXUVDOHV�� VRXYHQW� LQVWDOOpHV� GDQV� GHV� pSLFHULHV�� &RPPH� j�:DOO� 6WUHHW�
GHV� GRQQHXUV� G
RUGUH� SDVVHQW� OHXUV� FRPPDQGHV� �� ³7X� YDV� UpFXSpUHU
��ௗ���� HXURV�� WX� YDV� OHV� UHPHWWUH� j� ;�� LOV� KDELWHQW� j� <�´� /
DUJHQW� WRXUQH�
FLUFXOH�HW�ILQLW�SDU�rWUH�EODQFKL���ௗª�¬�%HVDQoRQ��SDU�H[HPSOH��OH�FRXUVLHU�HW
VRQ� FOLHQW� RQW� pWp� LQWHUSHOOpV� DX� PRPHQW� R�� OH� SUHPLHU� YHQDLW� FKHUFKHU
���ௗ����HXURV�HQ�SHWLWHV�FRXSXUHV��IUXLW�GX�WUDILF�ORFDO�GH�GURJXH��$X�WRWDO�
XQH�TXDUDQWDLQH�GH�SHUVRQQHV�RQW�pWp� LQWHUSHOOpHV�j� WUDYHUV� OH�SD\V��(W�SDV
TXH� GHV� WUDILTXDQWV� GH� FDPH� �� XQ� PpGHFLQ� SDULVLHQ�� XQ� YHQGHXU� GH� MHDQV
FKLQRLV���� ©ௗ*UkFH� j� FH� UpVHDX�� FHV� LQGLYLGXV� RQW� WURXYp� OH� PR\HQ� GH
VRXVWUDLUH� GH� O
DUJHQW� DX� ILVFௗª�� SUpFLVH� QRWUH� HQTXrWHXU ���� 0DLV� OHV
JHQGDUPHV� RQW� pFKRXp� j� VHUUHU� OH� SULQFLSDO� GRQQHXU� G
RUGUH�� ,O� UpVLGH� DX
0DURF��/RUVTXH�OHV�©ௗEOHXVௗª�RQW�IUDSSp�j�OD�SRUWH�GH�VD�OX[XULHXVH�YLOOD�GH
0DUUDNHFK��LO�DYDLW�SULV�OD�SRXGUH�G
HVFDPSHWWH��6HV�PHXEOHV�HW�VHV�DIIDLUHV
DYHF�OXL��3UpFLVLRQ���SRXU�PHQHU�j�ELHQ�FH�JHQUH�G
RSpUDWLRQ�GH�FRRSpUDWLRQ
HQWUH� VHUYLFHV�� OHV� DXWRULWpV� MXGLFLDLUHV� ORFDOHV� VRQW� SUpYHQXHV� ELHQ� j
O
DYDQFH���
3RXU�GpPDQWHOHU�FH� WUDILF�G
DUJHQW�VDOH�GH�OD�GURJXH�� OHV�JHQGDUPHV�Q
RQW

SDV� OpVLQp� VXU� OHV� PR\HQV�� ,OV� MRXDLHQW� JURV� �� GpPRQWUHU� TX
LOV� SRXYDLHQW
IDLUH� j� OD� IRLV� DXWUHPHQW� HW�PLHX[� TXH� OHV� VHUYLFHV� GH� SROLFH� FRQFXUUHQWV�
©ௗ1RXV�MRXLRQV�QRWUH�FUpGLELOLWp�VXU�OH�WHUUDLQ�MXGLFLDLUH�HW�VXU�FHOXL�GH�OXWWH
FRQWUH� OH� WUDILF� GH� VWXSpILDQWVௗª�� UHFRQQDvW�� DSUqV� FRXS�� XQ� JUDGp� GH� OD
GLUHFWLRQ� JpQpUDOH� GH� OD� JHQGDUPHULH�� $X� WRWDO�� TXDWUH� FHQW� YLQJW�FLQT
JHQGDUPHV� RQW� pWp� PRELOLVpV� GDQV� OD� SOXV� JUDQGH� GLVFUpWLRQ�� /HV
LQWHUSHOODWLRQV�RQW�pWp�PHQpHV�VLPXOWDQpPHQW�GDQV�OH�SD\V��3RXU�FH�IDLUH��OHV
SULQFLSDX[� HQTXrWHXUV� ±� FHX[� GH� OD� 6HFWLRQ� GH� UHFKHUFKH� GH� 3DULV� ±
GLVSRVDLHQW�G
XQ�YpKLFXOH�SRXU�GHX[�HW�pWDLHQW�HVFRUWpV�SDU�GHX[�PRWDUGV�GH
OD�*DUGH� UpSXEOLFDLQH�� /HV� VXVSHFWV� pWDLHQW� WRXV� FRQGXLWV� GDQV� OHV� ORFDX[
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GpVDIIHFWpV� GX� IRUW� GH� 5RVQ\�VRXV�%RLV�� HQ� EDQOLHXH� SDULVLHQQH�� 3RXU
FRQGXLUH�GDQV�GH�SDUIDLWHV�FRQGLWLRQV� OHV� LQWHUURJDWRLUHV�� OHV� OLHX[�DYDLHQW
pWp� VSpFLDOHPHQW� DPpQDJpV�� DYHF� GHV� WpOpSKRQHV� HW� GHV� RUGLQDWHXUV�� XQ
UpVHDX�,QWUDQHW�HW�,QWHUQHW�pWDEOL��8QH�IRLV�LQWHUURJpHV��OHV�SHUVRQQHV�DUUrWpHV
RQW� pWp� FRQGXLWHV� GDQV� XQ� EXV� ±� HVFRUWpHV� SDU� OD� *DUGH� UpSXEOLFDLQH� ±
MXVTX
j�OD�JDUH�GH�/\RQ��/j��XQH�UDPH�HQWLqUH�G
XQ�7*9�SRXU�0DUVHLOOH�DYDLW
pWp� UpVHUYpH�� R�� XQ� MXJH� OHV� DWWHQGDLW� SRXU� OHV� PHWWUH� HQ� H[DPHQ� HW� OHV
GpIpUHU��/HV�VXVSHFWV�RQW�IDLW�WRXW�OH�YR\DJH�DYHF�GHV�pFRXWHXUV�GH�FKDQWLHU
VXU�OHV�RUHLOOHV�DILQ�G
pYLWHU�TX
LOV�FRPPXQLTXHQW�HQWUH�HX[��6XU�OH�TXDL��DX
PRPHQW�GX�GpSDUW��GHV�SROLFLHUV�VLIIODLHQW�GH�MDORXVLH���©ௗ2Q�Q
D�MDPDLV�YX
oDௗ�ௗª
/HV�PDJLVWUDWV� QRQ� SOXV��'H� O
DYLV� GH� O
XQ� G
HQWUH� HX[�� OHV� VHUYLFHV� DQWL�

VWXSV�� HQWUDvQpV� GDQV� XQH� FRXUVH� IROOH� DX[� UpVXOWDWV�� VRQW� GHYHQXV� OHV� SOXV
JURV�WUDILTXDQWV�GH�)UDQFH��&
HVW�WRXWH�OD�SKLORVRSKLH�HW�OHV�PpWKRGHV�GH�OD
OXWWH�DQWLGURJXH�TXL�VRQW�j�UHFRQVWUXLUH��3DU�FUDLQWH�G
rWUH�WD[pH�GH�OD[LVPH�
OD�JDXFKH��0DQXHO�9DOOV� HQ� WrWH��Q
D�SDV�YRXOX� UpVLVWHU� j�FHW� HPEDOOHPHQW�
6QLI�
�

���/H�IRQFWLRQQDLUH�D�pWp�UHWURXYp�SHQGX�GDQV�VRQ�EXUHDX�OH���MDQYLHU�������6HORQ�OD
GLUHFWLRQ�GHV�GRXDQHV��OH�OLHQ�HQWUH�VRQ�VXLFLGH�HW�O
RSpUDWLRQ�MXGLFLDLUH�Q
HVW�SDV�pWDEOL�
���*LRYDQQD�9DOOV�*DOIHWWL��$FFURFKpH�j�OD�YLH��-&�/DWWqV�������
���/
DUUrW�GH�OD�FKDPEUH�GH�O
LQVWUXFWLRQ�D�pWp�FHQVXUp�OH����QRYHPEUH������SDU�OD�&RXU

GH�FDVVDWLRQ��/
DIIDLUH�D�pWp�UHQYR\pH�GHYDQW�OD�FRXU�G
DSSHO�GH�9HUVDLOOHV�
���(QWUHWLHQ�GX����MDQYLHU������
���/H�&DQDUG�HQFKDvQp�����DYULO������
���/LEpUDWLRQ�GX����QRYHPEUH������
���,ELG�
���7RXMRXUV�HQ�FRXUV�DX�PRPHQW�R��FHV�OLJQHV�VRQW�SXEOLpHV�
���(QWUHWLHQ�GX��HU�GpFHPEUH������
����(QWUHWLHQ�GX���GpFHPEUH������
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/
HQQHPL�LQWpULHXU

'HV� pFODWV� GH� YRL[�� GHV� SRUWHV� TXL� FODTXHQW�� /H� VLqJH� QDWLRQDO� GX� 3DUWL
VRFLDOLVWH��UXH�GH�6ROIpULQR��HQ�D�YX�G
DXWUHV��0DLV�HQ�FH�MRXU�JULV�GH�OD�ILQ
RFWREUH�������O
XQ�GHV�EXUHDX[�GX�SUHPLHU�pWDJH�D�GHV�DOOXUHV�GH�FKDPS�GH
EDWDLOOH�� ,OV� VRQW� XQH� SHWLWH� GL]DLQH� UpXQLV� DXWRXU� GH� 3DWULFH�%HUJRXJQRX[�
FRQVHLOOHU�VSpFLDO�GX�3UHPLHU�VHFUpWDLUH�-HDQ�&KULVWRSKH�&DPEDGpOLV��/
H[�
GLUHFWHXU� JpQpUDO� GH� OD� SROLFH� QDWLRQDOH� HVW� FKDUJp� GH� FRQVWUXLUH� OH� YROHW
©ௗVpFXULWpௗª�GX�IXWXU�FDQGLGDW�VRFLDOLVWH�j�OD�SUpVLGHQWLHOOH��,O�V
DJLW�GH�IDLUH
YLWH�HW�ELHQ��/D�GURLWH�Q
D�SDV�HQFRUH�GpVLJQp�VRQ�FKDPSLRQ�PDLV�TXHO�TX
LO
VRLW��VRQ�SURJUDPPH�VHUD�XOWUD�VpFXULWDLUH��j�OD�UHPRUTXH�GH�FHOXL�GX�)1�
2XWUH�OHV�SHUPDQHQWV�GX�SDUWL��OH�SUpIHW�%HUJRXJQRX[�D�UpXQL�DXWRXU�GH�OXL

0DULH�3LHUUH� GH� /D� *RQWULH�� GpSXWpH� GH� 3DULV� HW� VHFUpWDLUH� QDWLRQDOH� GX
SDUWL�FKDUJpH�GX�©ௗS{OH�5pSXEOLTXH�HW�&LWR\HQQHWpௗªௗ��6pEDVWLHQ�3LHWUDVDQWD�
GpSXWp� GHV�+DXWV�GH�6HLQH� HW� VHFUpWDLUH� QDWLRQDO� j� OD� VpFXULWp� DLQVL� TX
XQ
DQFLHQ�PDJLVWUDW� DQWLWHUURULVWH�� GpVRUPDLV� j� OD�&RXU�GH� FDVVDWLRQ� ��0LFKHO
'HEDFT�� (QWUH� FHV� WURLV�Oj�� WUqV� YLWH�� OD� UHQFRQWUH� WRXUQH� DX� SXJLODW�� 8QH
TXHVWLRQ�G
HJR��pYLGHPPHQW� �� OHV�GHX[�SDUOHPHQWDLUHV�V
HPSRLJQHQW�GHSXLV
GHV� PRLV� SRXU� DSSDUDvWUH� FRPPH� O
LQFRQWRXUQDEOH� ©ௗ0RQVLHXUௗª� RX
©ௗ0DGDPH� VpFXULWpௗª� GX� SDUWL�� (W� GRQF�� SRWHQWLHOOHPHQW�� IXWXU� PLQLVWUH� GH
O
,QWpULHXU�� /H� PDJLVWUDW�� KRPPH� GH� O
RPEUH�� TXL� GHSXLV� XQH� WUHQWDLQH
G
DQQpHV�D�VHUYL�SOXVLHXUV�PLQLVWUHV�GH�O
,QWpULHXU�HW�GH�OD�-XVWLFH�GH�JDXFKH�
V
HQ� LUULWH��0DLV� SOXV� HQFRUH�� LO� UHSURFKH� j� O
XQ� HW� j� O
DXWUH� G
DYRLU�� VDQV
UHFXO��DSSURXYp�±�HW�PrPH�SLUH��HQFRXUDJp�±�XQH�SROLWLTXH�XOWUD�VpFXULWDLUH
DX� GpWULPHQW� GHV� OLEHUWpV� LQGLYLGXHOOHV�� 8QH� DWWLWXGH� TX
LO� TXDOLILH� GH
©ௗQpRVDUNR]LHQQHௗª�� /
DQFLHQ� &56� %HUJRXJQRX[� WHQWH� ELHQ� GH� UDPHQHU� OH
FDOPH�� 0DLV� WURS� WDUG�� /HV� QRPV� G
RLVHDX[� YROHQW�� /D� *RQWULH� GpVHUWH
EUXVTXHPHQW� OHV� OLHX[��3LHWUDVDQWD�UHVWH�VXU�VD�FKDLVH�PDLV�SDUDvW�j� OD�IRLV
LQWHUGLW�HW�JURJJ\��%HUJRXJQRX[�Q
D�G
DXWUH�FKRL[�TXH�GH�OHYHU�OD�VpDQFH���OH
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IXWXU� FDQGLGDW� j� OD� SUpVLGHQWLHOOH� GX� 36� Q
DXUD� GRQF� SDV� GH� SURJUDPPH
©ௗVpFXULWpௗª��¬�PRLQV�TX
LO�QH�O
pODERUH�OXL�PrPH���
/
LGpH� GX� SUpIHW� Q
pWDLW� QL� VRWWH� QL� LQpGLWH�� &HWWH� UpXQLRQ� pWDLW� FHQVpH

GpERXFKHU�VXU�OD�WHQXH�G
XQ�QRXYHDX�)RUXP�GH�&UpWHLO��/H�SUHPLHU�DYDLW�HX
OLHX� OH� ��� QRYHPEUH� ������ ¬� O
DSSURFKH� GX� VFUXWLQ� SUpVLGHQWLHO�� OHV
VRFLDOLVWHV� WHQWDLHQW� DORUV� GH� PHWWUH� GH� O
RUGUH� GDQV� OHXUV� LGpHV� VXU� OD
VpFXULWp��,O�V
DJLVVDLW�G
DOOHU�FKHUFKHU�OH�GXR�GH�O
H[pFXWLI�1LFRODV�6DUNR]\�HW
)UDQoRLV� )LOORQ�� VXU� VRQ� SURSUH� WHUUDLQ�� /H� VpQDWHXU�PDLUH� GH� 'LMRQ�
)UDQoRLV�5HEVDPHQ��TXL�DPELWLRQQDLW�GpMj�GH�GHYHQLU�PLQLVWUH�GH�O
,QWpULHXU�
DYDLW�DLQVL�UpVXPp�OD�JDJHXUH���©ௗ'HYHQLU�DXVVL�FUpGLEOH�TXH�OD�GURLWH�ௗª�6RQ
FRQFXUUHQW��OH�GpSXWp�GX�)LQLVWqUH�-HDQ�-DFTXHV�8UYRDV��Q
DYDLW�SDV�GLW�DXWUH
FKRVH� ORUVTX
LO�DYDLW�DSSHOp�VHV�FDPDUDGHV�j�©ௗHQ�ILQLU�DYHF� O
DQJpOLVPHௗª�
©ௗOD�QDwYHWpௗª��$X�©ௗWRXW�VpFXULWDLUHௗª�� LO�RSSRVDLW�©ௗOD�VpFXULWp�SRXU� WRXVௗª�
6RXV�VRQ� LPSXOVLRQ�� OHV�VRFLDOLVWHV�DGRSWHQW�j� O
LVVXH�GX�)RUXP�GH�&UpWHLO
©ௗXQ�SDFWH�QDWLRQDO�GH�SURWHFWLRQ�HW�GH�VpFXULWp�SXEOLTXHௗª�TXL�VH�GpFOLQDLW
HQ� ©ௗ��� SURSRVLWLRQV� SRXU� DSSRUWHU� GHV� UpSRQVHV� MXVWHV� HW� HIILFDFHV� j� OD
GpOLQTXDQFHௗª�� $XFXQH� G
HQWUH� HOOHV� QH� FRQFHUQH� OD� OXWWH� FRQWUH� OH
WHUURULVPH��(Q�UHYDQFKH��LO�HQ�HVW�TXHVWLRQ�GDQV�XQ�OLYUH�UpTXLVLWRLUH�FRQWUH
OD� SROLWLTXH� PHQpH� SDU� OD� GURLWH� TXL� DFFRPSDJQH� FH� SURJUDPPH�� ,QWLWXOp
/D� )UDQFH� HQ� OLEHUWpV� VXUYHLOOpHV�� /D� 5pSXEOLTXH� HQ� GDQJHU� HW� GpFOLQp
VRXV�IRUPH�G
DEpFpGDLUH��RQ�OLW�j�OD�OHWWUH�©ௗ$�FRPPH�$QWLWHUURULVPHௗª���©ௗ/D
)UDQFH�GLVSRVH�G
XQ�DUVHQDO�GH�ORLV�HW�GH�SURFpGXUHV�DQWLWHUURULVWHV�FRPSOHW�
/
LQIUDFWLRQ� G
DVVRFLDWLRQ� GH� PDOIDLWHXUV� HQ� UHODWLRQ� DYHF� XQH� HQWUHSULVH
WHUURULVWH� VH� WUDGXLW� SDU� GHV� FULWqUHV� SHX� H[LJHDQWV� HW� SHUPHW� GH� VLPSOHV
DUUHVWDWLRQV�SUpYHQWLYHV�ௗª�3RXUWDQW��GHX[�DQV�SOXV�WDUG��DUULYpH�DX�SRXYRLU�
OD�JDXFKH�IHUD�YRWHU�XQ�DUVHQDO�MXGLFLDLUH�DQWLWHUURULVWH�VDQV�SUpFpGHQW�

4XDWUH�DQV��TXDWUH�ORLV

&HUWHV�� HQ� XQ� TXLQTXHQQDW�� OD� PHQDFH� WHUURULVWH� D� FKDQJp� GH� QDWXUH� HW
G
pFKHOOH�� )UDQoRLV� +ROODQGH� HVW� GHYHQX� SUpVLGHQW� GH� OD� 5pSXEOLTXH
TXHOTXHV� VHPDLQHV� DSUqV� OHV� DWWHQWDWV� GH�7RXORXVH�TXL� RQW� IDLW� VHSW�PRUWV�
GRQW� WURLV� HQIDQWV� G
XQH� pFROH� MXLYH�� 8QH� SUHPLqUH� ORL� DQWLWHUURULVWH� HVW
DGRSWpH�HQ�GpFHPEUH�������3HUVRQQH�QH�SHXW�HQFRUH�LPDJLQHU�O
DPSOHXU�TXH
YD� SUHQGUH� OH� SKpQRPqQH� GMLKDGLVWH�� 6RXV� O
LPSXOVLRQ� GH� 0DQXHO� 9DOOV�
PLQLVWUH� GH� O
,QWpULHXU� pSDXOp� SDU� VRQ� EUDV� VpFXOLHU� j� O
$VVHPEOpH�� -HDQ�
-DFTXHV�8UYRDV��DORUV�SUpVLGHQW�GH�OD�FRPPLVVLRQ�GHV�/RLV��XQH�GHX[LqPH
ORL�G
DPSOHXU�EHDXFRXS�SOXV� ODUJH�HVW�YRWpH� HQ�QRYHPEUH�������(OOH� FUpH
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QRWDPPHQW�OHV�LQWHUGLFWLRQV�DGPLQLVWUDWLYHV�GH�VRUWLH�GX�WHUULWRLUH�HW�OH�GpOLW
G
HQWUHSULVH�WHUURULVWH�LQGLYLGXHOOH��FRQWUH�©ௗOHV�ORXSV�VROLWDLUHVௗª��(OOH�SXQLW
SOXV�ORXUGHPHQW�O
DSRORJLH�GX�WHUURULVPH�HW�SHUPHW�OH�EORFDJH�DGPLQLVWUDWLI
GHV� VLWHV� ,QWHUQHW� UHOD\DQW� FHV� PHVVDJHV��0DOKHXUHXVHPHQW�� FHV� QRXYHOOHV
DUPHV� QH� SRXUURQW� ULHQ� GHX[�PRLV� SOXV� WDUG�� /H� �� MDQYLHU� ������ GL[�VHSW
SHUVRQQHV�PHXUHQW�GDQV�OHV�DWWHQWDWV�FRQWUH�OD�UpGDFWLRQ�GH�&KDUOLH�+HEGR
HW�OD�VXSpUHWWH�+\SHU�&DFKHU�GH�OD�SRUWH�GH�9LQFHQQHV��j�3DULV�
/
pWp� VXLYDQW�� XQH� QRXYHOOH� ORL� HVW� SURPXOJXpH�� &HWWH� IRLV� FRQVDFUpH� DX

UHQVHLJQHPHQW��HOOH�OpJDOLVH�GHV�SUDWLTXHV�TXL�QH�O
pWDLHQW�SDV�HW�GRQW�XVDLHQW
HW�DEXVDLHQW�OHV�VHUYLFHV�GH�SROLFH��5DYLV��OHV�IRQFWLRQQDLUHV�VH�YRLHQW�GqV
ORUV�QRWDPPHQW�DXWRULVpV�j�SRVHU�XQ�PRXFKDUG�GDQV�XQ�RUGLQDWHXU��XQ�PLFUR
GDQV� XQH� SLqFH� RX� XQH� EDOLVH� GH� JpRORFDOLVDWLRQ� VXU� XQ� YpKLFXOH��/H� WH[WH
FRQWUDLQW� pJDOHPHQW� OHV� RSpUDWHXUV� ,QWHUQHW� j� ©ௗGpWHFWHU� GHV� FRQQH[LRQV
VXVFHSWLEOHV� GH� UpYpOHU� XQH� PHQDFH� WHUURULVWHௗª� JUkFH� j� ©ௗGHV� WUDLWHPHQWV
DXWRPDWLVpVௗª��/HV�DXWRULWpV�HVSqUHQW�SRXYRLU�GpFHOHU��JUkFH�j�XQ�DOJRULWKPH
DXWRPDWLTXH��GHV�LQGLYLGXV�VXVSHFWV��&HWWH�©ௗERvWH�QRLUHௗª�VHUDLW�DORUV�PLVH
HQ�SODFH�FKH]� OHV� IRXUQLVVHXUV�G
DFFqV��PDLV�DXVVL�FKH]�*RRJOH��)DFHERRN
RX�7ZLWWHU��3DUHLO�V\VWqPH�VXUYHLOOH�O
HQVHPEOH�GHV�LQWHUQDXWHV�GH�PDQLqUH
DQRQ\PH� SRXU� GpWHFWHU� GHV� ©ௗVLJQDX[� IDLEOHVௗª� DYDQW� XQ� K\SRWKpWLTXH
SDVVDJH�j�O
DFWH��(W��HQ�FDV�GH�VXVSLFLRQ��OHV�RSpUDWHXUV�GRLYHQW�GpQRQFHU�OD
SHUVRQQH� FRUUHVSRQGDQWH� DX[� HQTXrWHXUV�� /D� &RPPLVVLRQ� QDWLRQDOH� GH
O
LQIRUPDWLTXH� HW� GHV� OLEHUWpV� �&QLO�� FRQVLGqUH� TXH� FH� WH[WH� OpJDOLVH� GHV
©ௗPHVXUHV�GH�VXUYHLOODQFH�EHDXFRXS�SOXV�ODUJHV�HW� LQWUXVLYHVௗª��/H�&RQVHLO
QDWLRQDO�GX�QXPpULTXH�©ௗV
LQTXLqWH�G
XQH�H[WHQVLRQ�VLJQLILFDWLYH�GX�SpULPqWUH
GH� OD� VXUYHLOODQFHௗª� HW� GpQRQFH� ©ௗXQH� IRUPH� GH� VXUYHLOODQFH� GH� PDVVHௗª�
4XDQW�j�OD�/LJXH�GHV�GURLWV�GH�O
KRPPH��HOOH�IXVWLJH�©ௗXQH�ORJLTXH�GH�SrFKH
DX�FKDOXWௗª��TXL�QH�GLVWLQJXH�SDV�OH�PHQX�IUHWLQ�GX�UHTXLQ�WXHXU�
/HV�VHUYLFHV�GH�UHQVHLJQHPHQW�DSSUpFLHQW�OHV�JUDQGHV�IULFDVVpHV��%LHQ�TXH

GpMj� WRWDOHPHQW� UDVVDVLpV�� LOV� WHQWHQW� FHSHQGDQW�G
HQ�REWHQLU� GDYDQWDJH��(Q
MDQYLHU� ������ OD� 'LUHFWLRQ� JpQpUDOH� GH� OD� VpFXULWp� LQWpULHXUH� DGUHVVH� j
OD� &RPPLVVLRQ� QDWLRQDOH� GH� FRQWU{OH� GHV� WHFKQLTXHV� GH� UHQVHLJQHPHQW
�&1&75��� XQH� GHPDQGH� G
LQWHUFHSWLRQV� GH� VpFXULWp�� $ORUV� TXH� OD� ORL
VSpFLILH� TXH� FHV� GHPDQGHV� GH� FROOHFWH� GRLYHQW� rWUH� ©ௗLQGLYLGXHOOHV� HW
PRWLYpHVௗª��FHOOH�FL�HVW�JURXSpH�HW�VLPSOLILpH��)UDQFLV�'HORQ��SUpVLGHQW�GH
OD�&1&75�V
HQ�pPHXW�OH����IpYULHU�GHYDQW�OD�FRPPLVVLRQ�GHV�/RLV�GX�6pQDW�
/H����PDL�� DX[�GpSXWpV� GH� OD� FRPPLVVLRQ�G
HQTXrWH� SDUOHPHQWDLUH� VXU� OHV
PR\HQV�GH�O
eWDW�FRQWUH�OH�WHUURULVPH�TXL�V
pWRQQHQW�TX
RQ�QH�SXLVVH�©ௗSrFKHU
ODUJHௗª�� LO� UpSRQG� XQ� EULQ� DJDFp� �� ©ௗ/D� ORL� GLVSRVH� H[SUHVVpPHQW� TXH
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O
LQGLYLGX�FRQVLGpUp�GRLW�UHSUpVHQWHU�XQH�PHQDFH�ௗª�7URLV�PRLV�SOXV�WDUG��OD
ORL�VXU�OH�UHQVHLJQHPHQW�HVW�VXEVWDQWLHOOHPHQW�PRGLILpH��3RXU�HVSLRQQHU�GHV
TXLGDPV�HW�OHXUV�HQWRXUDJHV�±�IDPLOLDX[��SURIHVVLRQQHOV�RX�RFFDVLRQQHOV�±�
LO�VXIILW�TXH�OHV�VHUYLFHV�GH�UHQVHLJQHPHQW�DLHQW�©ௗGHV�UDLVRQV�VpULHXVHV�GH
SHQVHUௗª�TXH�OHV�VXVSHFWV�UHSUpVHQWHQW�XQH�PHQDFH��4XDQW�j�OD�&1&75��HOOH
HVW� SULpH� GH� GpOLYUHU� XQH� DXWRULVDWLRQ�GH� VXUYHLOODQFH� SRXU� TXDWUH�PRLV� HW
QRQ�GHX[�FRPPH�LQLWLDOHPHQW�IL[p�
6L� HOOH� UHVWUHLQW� LQFRQWHVWDEOHPHQW� OHV� OLEHUWpV� LQGLYLGXHOOHV�� FHWWH� ORL

Q
HPSrFKH� QXOOHPHQW� OHV� WHUURULVWHV� GH� IUDSSHU�� 3DV� SOXV� TXH� OHV
SUpFpGHQWHV���FHQW�WUHQWH�SHUVRQQHV�WURXYHQW�OD�PRUW�GDQV�OHV�UXHV�GH�3DULV�HW
DX�%DWDFODQ�OH����QRYHPEUH�������&H�VRLU�Oj��HQ�pWDW�GH�VLGpUDWLRQ�FRPPH
EHDXFRXS� GH� )UDQoDLV�� )UDQoRLV� +ROODQGH� GpFUqWH� ©ௗO
eWDW� XUJHQFHௗª� HW� OD
©ௗIHUPHWXUH�GHV�IURQWLqUHVௗª��3URORQJp�j�TXDWUH�UHSULVHV��FHW�pWDW�G
H[FHSWLRQ
HVW� GHYHQX� KDELWXGH�� SUHVTXH� EDQDOLWp�� ,O� SHUPHW� QRWDPPHQW� G
DVVLJQHU� j
UpVLGHQFH�HW�G
HIIHFWXHU�GHV�SHUTXLVLWLRQV�FKH]�GHV�SHUVRQQHV��VDQV�DYRLU�j
MXVWLILHU�GH�VRXSoRQV�SUpFLV�j�OHXU�HQGURLW�
'qV� OHV� SUHPLqUHV� KHXUHV� GH� VD� SURPXOJDWLRQ�� OH� GpSDUW� G
XQ� GU{OH� GH

FRQFRXUV�HVW�GRQQp��©ௗ&
pWDLW�OH�SHUTXLVLWKRQௗ��VH�VRXYLHQW�XQ�SUpIHW���&RPPH
OD�SOXSDUW�GH�PHV�FROOqJXHV��MH�VXLV�GHYHQX�XQ�]pORWH��'qV�OH�GpFOHQFKHPHQW
GH�O
pWDW�G
XUJHQFH��OH�PLQLVWqUH�GH�O
,QWpULHXU�QRXV�D�LQFLWpV�j�PXOWLSOLHU�OHV
SHUTXLVLWLRQV� DGPLQLVWUDWLYHV�� 1RXV� QRXV� VRPPHV� ODQFpV� GDQV� XQH� FRXUVH
j� O
pFKDORWH�ௗª�%LODQ� ��%HDXYDX�pWDEOLW�GHV� WDEOHDX[�TXRWLGLHQV��GHV�FDUWHV�
GHV�JUDSKLTXHV��GpSDUWHPHQW�SDU�GpSDUWHPHQW��R��DSSDUDLVVHQW�OH�QRPEUH�GH
GHVFHQWHV�� GH� VDLVLHV� G
DUPHV�� GH� JDUGHV� j� YXH�� G
DIIDLUHV� MXGLFLDLUHV
GpFOHQFKpHV� HW���� OH� QRPEUH� G
©ௗpWUDQJHUV� HQ� VLWXDWLRQ� LUUpJXOLqUHௗª
GpEXVTXpV��/j�HQFRUH��OH�SRXYRLU�UDWLVVH�ODUJH��©ௗ&HWWH�GU{OH�GH�SpULRGH�PH
UDSSHOOH� OH� ERQ� GH� WHPSV� GH� 6DUNR� HW� VHV� VWDWLVWLTXHV� ELGRQQpHV� GH� OD
GpOLQTXDQFH��VH�PDUUH�XQ�DXWUH�SUpIHW�HQ�UpJLRQ���&
pWDLW�j�FHOXL�TXL�IDLVDLW�OH
SOXV�GH�FUkQHV��'pVRUPDLV��F
HVW�j�FHOXL�TXL�VH�IDLW�OH�SOXV�G
LVODPRVௗ�ௗª�$X
OHQGHPDLQ� GHV� DWWHQWDWV� GH� 3DULV� HW� GX� %DWDFODQ�� ©ௗOHV� SROLFLHUV� VH� VRQW
OkFKpV�� DYRXH� XQ� KDXW� IRQFWLRQQDLUH� GH� O
,QWpULHXU�� ,OV� DYDLHQW� GDQV� OH
FROOLPDWHXU� GHV� UDGLFDX[� HW� \� VRQW� DOOpV� GH� ERQ� F°XUௗª�� 8Q� FRPPLVVDLUH
GLYLVLRQQDLUH�GX�UHQVHLJQHPHQW�WHUULWRULDO ��FRQILUPH���©ௗ&
HVW�YUDL��LO�\�D�HX
TXHOTXHV�SRUWHV�GH�FDVVpHV��0DLV�QRXV�Q
DYRQV�IDLW�TXH�UDWWUDSHU�GHV�UHWDUGV�
&HV�FLEOHV��RQ�Q
DYDLW�ULHQ�GH�MXGLFLDLUH�FRQWUH�HOOHV��&
pWDLW�O
RFFDVLRQ�G
HQ
WURXYHU��&HOD�Q
D�SDV�pWp�OH�FDV��2Q�D�WRXW�GH�PrPH�DFFXPXOp�EHDXFRXS�GH
UHQVHLJQHPHQWV� HW� DFWXDOLVp� XQH� FDUWRJUDSKLH�� 6XUWRXW�� LO� QH� IDXW� SDV
GpFRQQHU���OHV�PHFV�TXL�VRQW�HQ�IDFH�QH�VRQW�SDV�GHV�HQIDQWV�GH�FK°XU�ௗª
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&RQFUqWHPHQW�� VHORQ� OD� FRPPLVVLRQ� GH� FRQWU{OH� SDUOHPHQWDLUH�� GHSXLV
O
LQVWDXUDWLRQ�GH�O
pWDW�G
XUJHQFH�OH����QRYHPEUH������MXVTX
DX��HU�GpFHPEUH
�������ௗ����SHUTXLVLWLRQV�RQW�pWp�PHQpHV��(OOHV�RQW�FRQGXLW�j�O
RXYHUWXUH�GH
����SURFpGXUHV� MXGLFLDLUHV��GRQW����FRQFHUQDLHQW�GHV� IDLWV�HQ� OLHQ�DYHF� OH
WHUURULVPH�� SDUPL� OHVTXHOOHV� ��� SRUWDLHQW� VXU� GHV� IDLWV� SRXU� DVVRFLDWLRQ
GH� PDOIDLWHXUV� HQ� PDWLqUH� WHUURULVWH�� 3DUDOOqOHPHQW�� ���� DVVLJQDWLRQV� j
UpVLGHQFH�RQW�pWp�SURQRQFpHV��XQH�YLQJWDLQH�GH�IHUPHWXUHV�GH�OLHX�GH�UpXQLRQ
�GH� FXOWHV� RX� QRQ�� HW� XQH� GL]DLQH� GH� GLVVROXWLRQV� G
DVVRFLDWLRQV� RQW� pWp
GpFLGpHV� HW� �ௗ���� FRQWU{OHV� G
LGHQWLWp� HW� IRXLOOHV� GH� YpKLFXOHV� RQW� pWp
pJDOHPHQW� RUGRQQpV�� 0DLV� DXFXQH� SURFpGXUH� MXGLFLDLUH� Q
D� DERXWL�� DX
PRPHQW�R��FHV�OLJQHV�VRQW�SXEOLpHV�
&HSHQGDQW��VH�MXVWLILH�OH�SUpVLGHQW�GH�OD�5pSXEOLTXH�DX�GpEXW�GX�PRLV�GH

MXLOOHW� ������ DORUV� TX
LO� V
DSSUrWDLW� j�PHWWUH� ILQ� j� FHW� pWDW� G
H[FHSWLRQ�� ©ௗLO
IDOODLW� UDVVXUHU� OHV� )UDQoDLV�� &HFL� pWDQW�� RQ� QH� SHXW� SDV�� GDQV� XQ� eWDW� GH
GURLW�� IDLUH� GHV� SHUTXLVLWLRQV� WRXWHV� OHV� QXLWV�� 6LQRQ�� RQ�Q
HVW� SOXV� GDQV�XQ
eWDW�GH�GURLW��F
HVW�XQ�pWDW�GH�VLqJH�ௗª�4XHOTXHV�MRXUV�SOXV�WDUG��DX�OHQGHPDLQ
GH� O
DWWHQWDW� GH� 1LFH�� OH� ��� MXLOOHW� ������ TXL� D� IDLW� SOXV� GH� TXDWUH�YLQJWV
YLFWLPHV�� )UDQoRLV� +ROODQGH� GpFLGH� GH� SURORQJHU� XQH� QRXYHOOH� IRLV� O
pWDW
G
XUJHQFH�
(Q�UHYDQFKH��LO�pFKRXH�j�UpYLVHU�OD�&RQVWLWXWLRQ�SRXU��j�OD�IRLV��UDIIHUPLU

O
pWDW�G
XUJHQFH�HW�SHUPHWWUH�OD�GpFKpDQFH�GH�QDWLRQDOLWp�GHV�WHUURULVWHV��V
LOV
Q
RQW� SDV� G
DXWUH� QDWLRQDOLWp� TXH� IUDQoDLVH�� )UDQoRLV� +ROODQGH� HQ� DYDLW
PDQLIHVWp�O
LQWHQWLRQ�DX�OHQGHPDLQ�GHV�DWWHQWDWV�GX�%DWDFODQ��&HWWH�LGpH�Q
HVW
SRXUWDQW� SDV� OD� VLHQQH�� /RUVTXH� OH� ��� QRYHPEUH�� LO� UpXQLW� j� O
eO\VpH� XQ
FHUFOH� UHVWUHLQW� GH�PLQLVWUHV�� LO� OHXU� GHPDQGH� GHV� LGpHV�� GHV� SURSRVLWLRQV
OpJLVODWLYHV� RX� DXWUHV� VXSSRVpHV� UpSRQGUH� j� ©ௗO
pWDW� GH� JXHUUHௗª�� &
HVW� OH
3UHPLHU� PLQLVWUH�� 0DQXHO� 9DOOV�� TXL� SURSRVH� G
LQVFULUH� ©ௗOD� GpFKpDQFHௗª
GDQV�OD�&RQVWLWXWLRQ��©ௗ1RXV�pWLRQV�TXHOTXH�SHX�GpPXQLV��VH�VRXYLHQW�XQ�GHV
SUpVHQWV�FH�MRXU�Oj��/
pWDW�GH�FKRF�SURYRTXp�SDU�OD�PRUW�GH�QRV�FRPSDWULRWHV
QH� IDYRULVDLW� SDV� O
pPHUJHQFH�G
LGpHV�QHXYHV� HW� HQWKRXVLDVPDQWHV��(W� SXLV�
V
LO�H[LVWDLW�XQH�UHFHWWH�PDJLTXH�SRXU�FRPEDWWUH�OH�WHUURULVPH��oD�VH�VDXUDLW�
0DQXHO� D� SURSRVp� OD� GpFKpDQFH� GH� QDWLRQDOLWp� SDUFH� TX
LO� VDYDLW� TXH
O
RSSRVLWLRQ�PLOLWDLW�HQ�VD�IDYHXU��,O�V
DJLVVDLW�GH�PRQWUHU��V
LO�HQ�pWDLW�HQFRUH
EHVRLQ��TXH� OD�JDXFKH�HQ�DYDLW�GpILQLWLYHPHQW� ILQL�DYHF�VRQ�DJJLRUQDPHQWR
HQ�PDWLqUH�GH�VpFXULWp�ௗª�(W��DFFHVVRLUHPHQW��WHQWHU�GH�SLpJHU�OD�GURLWH�
/H� ��� QRYHPEUH�� GX� KDXW� GH� OD� WULEXQH� GX� &RQJUqV� UpXQL� HQ� XUJHQFH� j

9HUVDLOOHV��)UDQoRLV�+ROODQGH�GpFODUH���©ௗ1RXV�GHYRQV�SRXYRLU�GpFKRLU�GH
VD�QDWLRQDOLWp�IUDQoDLVH�XQ�LQGLYLGX�FRQGDPQp�SRXU�XQH�DWWHLQWH�DX[�LQWpUrWV
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IRQGDPHQWDX[� GH� OD� 1DWLRQ� RX� XQ� DFWH� GH� WHUURULVPH�� PrPH� V
LO� HVW� Qp
IUDQoDLV��-H�GLV�ELHQ�PrPH�V
LO�HVW�Qp�IUDQoDLV��GqV�ORUV�TX
LO�EpQpILFLH�G
XQH
DXWUH�QDWLRQDOLWp�ௗª�&DU��SUpFLVH�OH�FKHI�GH�O
eWDW��FHWWH�PHVXUH�QH�GRLW�©ௗSDV
DYRLU�SRXU�UpVXOWDW�GH�UHQGUH�TXHOTX
XQ�DSDWULGHௗª��'DQV�XQH�XQDQLPLWp��QpH
GX� FOLPDW� GH� WHUUHXU�� JDXFKH� HW� GURLWH� DSSODXGLVVHQW�� ©ௗ(QILQௗ�ௗª� VH� UpMRXLW
PrPH�O
H[WUrPH�GURLWH��3DV�O
RSLQLRQ�SXEOLTXH�HW�VLQJXOLqUHPHQW�©ௗOH�SHXSOH
GH� JDXFKHௗª�� 6RXV� VD� SUHVVLRQ� HW� DSUqV� TXDWUH� PRLV� GH� FRQWURYHUVHV�
O
RSpUDWLRQ� pFKRXH� ODPHQWDEOHPHQW�� ¬� GLUH� YUDL�� +ROODQGH� Q
\� D� MDPDLV
YUDLPHQW� FUX�� 3DV� SOXV� GDQV� O
RSSRVLWLRQ� TX
DX� SRXYRLU�� (Q� ������ VXU
)UDQFH���� LO� MXJHDLW� OD�SURSRVLWLRQ�GH� OD�GURLWH�©ௗDWWHQWDWRLUH�j�FH�TX
HVW� OD
WUDGLWLRQ�UpSXEOLFDLQH�HW�HQ�DXFXQH�IDoRQ�SURWHFWULFH�SRXU�OHV�FLWR\HQVௗª��(Q
GpFHPEUH� ������ LO� FRQILH� j� *pUDUG� 'DYHW� HW� )DEULFH� /KRPPH� �� ©ௗ/D
GpFKpDQFH�Q
D�DXFXQH�LQFLGHQFH�VXU�OH�WHUURULVPH�ௗª�)LQDOHPHQW��LO�UHQRQFH�j
PHQHU�j�ELHQ�FHWWH�UpIRUPH�OH����PDUV�������(W�OH��HU�GpFHPEUH�GH�OD�PrPH
DQQpH�� DX� PRPHQW� R�� LO� UHQRQFH� j� EULJXHU� XQ� DXWUH� PDQGDW�� LO� DYRXH� DX[
)UDQoDLV� �� ©ௗ-H� Q
DL� TX
XQ� VHXO� UHJUHW� �� G
DYRLU� SURSRVp� OD� GpFKpDQFH� GH
QDWLRQDOLWp�SDUFH�TXH�MH�SHQVDLV�TX
HOOH�SRXYDLW�QRXV�XQLU�DORUV�TX
HOOH�QRXV
D�GLYLVpV�ௗª
(QWUH�WHPSV�� OH� 3DUOHPHQW� D� DGRSWp� XQH� QRXYHOOH� ORL� DQWLWHUURULVWH�� /D

TXDWULqPH�HQ�TXDWUH�DQV��(Q�MXLQ�������DSUqV�OH�PHXUWUH�GH�GHX[�SROLFLHUV�j
0DJQDQYLOOH� HW�TXHOTXHV� VHPDLQHV� DYDQW� OHV� DWWHQWDWV�GH�1LFH� HW�GH�6DLQW�
eWLHQQH�GX�5RXYUD\��XQH�GHUQLqUH� ORL�DQWLWHUURULVWH�HVW�DGRSWpH��/RQJXH�GH
FHQW�YLQJW�DUWLFOHV��HOOH�LQWqJUH�WRXWHV�OHV�PHVXUHV�SU{QpHV�GHSXLV�GHV�PRLV
SDU�OD�GURLWH��j�O
H[FHSWLRQ�GH�OD�UpWHQWLRQ�DGPLQLVWUDWLYH�GHV�ILFKpV�6��$LQVL�
HOOH�GXUFLW�OHV�SHLQHV�SRXU�WHUURULVPH�HW�OHV�FRQGLWLRQV�G
LQFDUFpUDWLRQௗ��HOOH
FUpH�XQ�GpOLW�GH�©ௗFRQVXOWDWLRQ�KDELWXHOOHௗª�GHV�VLWHV�WHUURULVWHV �ௗ��LQVWLWXH�XQ
UpJLPH� G
DVVLJQDWLRQ� j� UpVLGHQFH� HW� GH� FRQWU{OH� DGPLQLVWUDWLI� SRXU� OHV
GMLKDGLVWHV� GH� UHWRXU�� (W� HQILQ�� HOOH� SURWqJH� OHV� IRUFHV� GH� O
RUGUH� FRQWUH
WRXWHV�SRXUVXLWHV�SpQDOHV�VL�HOOHV� IRQW�XQ�XVDJH�©ௗDEVROXPHQW�QpFHVVDLUH�HW
VWULFWHPHQW�SURSRUWLRQQpௗª�GH� OHXUV�DUPHV�j�IHX��/
pWDW�G
XUJHQFH� OHXU�DYDLW
GpMj�SHUPLV�GH�JDUGHU�OHXU�IOLQJXH�HQ�GHKRUV�GHV�KHXUHV�GH�VHUYLFH��6DUNR]\
O
DYDLW�SURPLV��+ROODQGH��9DOOV�HW�&D]HQHXYH�O
RQW�IDLW�

8Q�FRQIOLW�HVWLYDO

/HV� VHPEODQWV� G
XQLWp� HW� GH� V\QWKqVH�� TXDQG� LO� V
DJLW� GH� OXWWH� FRQWUH� OH
WHUURULVPH�� YROHQW� HQ� pFODWV� ORUVTXH� OD� JDXFKH� GH� JRXYHUQHPHQW� V
HVVDLH� j
UpIRUPHU� OD� VpFXULWp� GX� TXRWLGLHQ� GHV� )UDQoDLV�� )UDQoRLV� +ROODQGH� HVW� j
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O
eO\VpH�GHSXLV�XQ�DQ�WRXW�MXVWH�HW�YRLFL�TXH�OHV�YLHLOOHV�IUDFWXUHV�V
RXYUHQW�j
QRXYHDX��'HX[�OLJQHV�V
DIIURQWHQW��LQFDUQpHV��HQ�FHW�pWp�������SDU�OD�PLQLVWUH
GH� OD� -XVWLFH�� &KULVWLDQH� 7DXELUD� HW� VRQ� FROOqJXH� GH� O
,QWpULHXU�� 0DQXHO
9DOOV��8QH�GU{OH�GH�FRKDELWDWLRQ��TXL�Q
HVW�SDV�VDQV�UDSSHOHU�FHOOH�YpFXH�SDU
eOLVDEHWK� *XLJRX� HW� -HDQ�3LHUUH� &KHYqQHPHQW�� UHVSHFWLYHPHQW� JDUGH� GHV
6FHDX[� HW� PLQLVWUH� GH� O
,QWpULHXU� GH� /LRQHO� -RVSLQ� ������������� /HV
UpVROXWLRQV� HW� SURSRVLWLRQV� GX� )RUXP� GH� &UpWHLO� VRQW� RXEOLpHV�� DX� PLHX[
UDQJpHV�GDQV�GHV�FDUWRQV�j�DUFKLYHV��DX�SLUH�MHWpHV�j�OD�SRXEHOOH�
/
DIIURQWHPHQW� HQWUH� OHV� ORFDWDLUHV� GH� OD� 3ODFH� 9HQG{PH� HW� GH� OD� 3ODFH

%HDXYDX�VH�FULVWDOOLVH�GXUDQW�O
pWp������DX�VXMHW�GH�OD�IXWXUH�UpIRUPH�SpQDOH�
/RUVTXH�7DXELUD�HW�9DOOV�VH�FURLVHQW��FHW�DSUqV�PLGL�GX����DR�W��GDQV�OH�KDOO
G
XQ� K{WHO� GH�/D�5RFKHOOH�� ,OV� QH� VH� WRLVHQW�PrPH�SDV�� LOV� V
LJQRUHQW��/XL�
PkFKRLUHV� VHUUpHV�� HQ� VXHXU�� YLHQW� GH� VXELU� OHV� TXROLEHWV� HW� VLIIOHWV� GHV
PLOLWDQWV� VRFLDOLVWHV�� SUpVHQWV� j� O
8QLYHUVLWp� G
pWp�� 3DUODQW� GH� OXL� j� OD
WURLVLqPH�SHUVRQQH��LO�D�SRXUWDQW�WHQWp�GH�OHV�UDVVXUHU��KXUODQW�j�OD�WULEXQH��
©ௗ/H�PLQLVWUH�GH�O
,QWpULHXU�HVW�GH�JDXFKH��,O�HVW�VRFLDOLVWH�HW�ILHU�GH�O
rWUH�ௗª
(OOH��SLPSDQWH�HW�YLUHYROWDQWH��V
DSSUrWH��GHYDQW�TXDWUH�PLOOH�HQWKRXVLDVWHV�
j�IXVWLJHU�©ௗOD�IHUPHWp�LQFDQWDWRLUHௗª�HW�©ௗOH�FUHX[�GH�O
DFWLRQௗª�GH�VRQ�ULYDO�
VDQV� MDPDLV� OH� FLWHU��8Q�SHX�SOXV� W{W�� GHYDQW� OHXUV�SDUWLVDQV� UHVSHFWLIV�� LOV
DYDLHQW�XVp�GHV�PrPHV�PRWV��(OOH� ��©ௗ/H�FRXUDJH�� MH�Q
HQ�PDQTXH�SDV��/HV
FRXSV��MH�VDLV�OHV�SUHQGUH�ௗª�/XL���©ௗ-
DLPH�SUHQGUH�GHV�FRXSV��-H�VDLV�DXVVL
HQ�GRQQHU�ௗª
&HWWH�QRXYHOOH�JXHUUH�GHV�5RVHV�� FH� UHPDNH�GX�PDWFK�HQWUH� OH� FDPS�GHV

OLEHUWpV� HW� FHOXL� GH� OD� VpFXULWp�� D� GpEXWp� WRXW� MXVWH� XQ� PRLV� SOXV� W{W�� &H
��� MXLOOHW� ������ OH�PLQLVWUH� GH� O
,QWpULHXU� SUHQG� VD� SOXV� EHOOH� SOXPH� SRXU
pFULUH� DX� FKHI� GH� O
eWDW�� ¬� O
LQVWDU� G
XQ� pFROLHU� FDIHWHXU�� LO� ©ௗDWWLUH� >VRQ@
DWWHQWLRQ� VXU� OHV� GpVDFFRUGV�PLV� HQ� OXPLqUH� SDU� OH� WUDYDLO� LQWHUPLQLVWpULHO
TXL�V
HVW�HQJDJp�UpFHPPHQW�DXWRXU�GX�SURMHW�GH�UpIRUPH�SpQDOH�SUpVHQWp�SDU
OH�PLQLVWqUH�GH�OD�-XVWLFHௗª��3XLV�LO�EDODQFH���©ௗ&H�SURMHW�GH�ORL�UHSRVH�VXU�XQ
VRFOH�GH�OpJLWLPLWp�IUDJLOHௗª��G
DXWDQW�TXH�©ௗOD�TXDVL�WRWDOLWp�GHV�GLVSRVLWLRQV
GH�FH�WH[WH�D�IDLW�O
REMHW�GH�GLVFXVVLRQV��YRLUH�G
RSSRVLWLRQV�GX�PLQLVWqUH�GH
O
,QWpULHXUௗª�� 5HFRQQDLVVDQW� TXH� ©ௗO
pFDUW� HQWUH� QRV� DQDO\VHV� GHPHXUH� WURS
LPSRUWDQWௗª�� 9DOOV� IXVWLJH� OD� SURSRVLWLRQ� GH� VD� FRQFXUUHQWH� GH� YRXORLU
VXSSULPHU� ©ௗOHV� SHLQHV� SODQFKHUVௗª�� &H� GLVSRVLWLI�� YRXOX� SDU� 1LFRODV
6DUNR]\�HW�5DFKLGD�'DWL��LQVFULW�GDQV�OD�ORL�VXU�OD�UpFLGLYH�GX����DR�W�����
HW�PRGLILp�SDU�FHOOH�GX����DR�W�������YLVH�j�QH�SOXV�SXQLU�FULPHV�HW�GpOLWV
G
XQH�SHLQH�LQIpULHXUH�j�FHUWDLQV�VHXLOV��IL[pV�SDU�OD�ORL�HW�SURSRUWLRQQHOV�DX
PD[LPXP�HQFRXUX��'DQV�VRQ�FRXUULHU��OH�©ௗSUHPLHU�IOLF�GH�)UDQFHௗª�PDUTXH
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pJDOHPHQW� VRQ� VRXWLHQ� j� VHV� WURXSHV� TXL� ©ௗVRXOLJQHQW� O
LQHIILFDFLWp� GH� QRV
SUDWLTXHV� DFWXHOOHV� GH� SUREDWLRQ� DXWDQW� TXH� O
LQDGpTXDWLRQ� GHV� PRGHV� GH
WUDLWHPHQW� GH� OD� GpOLQTXDQFHௗª�� &RPPH� VRQ� ©ௗSRXODLOOHUௗª�� 9DOOV� SUpIqUH
©ௗHQIHUPHUௗª� SOXW{W� TX
©ௗDFFRPSDJQHUௗª� OHV� UpFLGLYLVWHV�� 7DXELUD�� TXL
V
DSSXLH�VXU�GHV�pWXGHV�VXU�OH�VXMHW��SHQVH�WRXW�OH�FRQWUDLUH�
$SSHOp� j� OD� UHVFRXVVH� HW� j� O
DUELWUDJH�� )UDQoRLV� +ROODQGH� HVW� ELHQ

HPEDUUDVVp��&HUWHV�� j�&UpWHLO�� WURLV� DQV� SOXV� W{W�� OHV� VRFLDOLVWHV� RQW� GpILQL
OHXU� GR[D� �� ©ௗ1RXV� QRXV� GRQQHURQV� OHV� PR\HQV� GH� UpSRQGUH� j� WRXWHV� OHV
LQIUDFWLRQV� SDU� XQH� VDQFWLRQ� HIIHFWLYH�� LPPpGLDWH� HW� SURSRUWLRQQpH�� /D
UpFLGLYH� HVW� OH� V\PSW{PH� GH� O
pFKHF� GH� OD� UpSRQVH� SpQDOH� >���@�� 1RXV
JDUDQWLURQV�O
HIIHFWLYLWp��OD�SUR[LPLWp�HW�OD�UDSLGLWp�GH�OD�VDQFWLRQ��3OXV�TXH
VD� GXUHWp�� F
HVW� OD� UpDOLWp� GH� O
H[pFXWLRQ� GH� OD� SHLQH� TXL� GRLW� SUpYDORLU�ௗª
6
DSSX\DQW� VXU� FHWWH� ELEOH�� OH� FDQGLGDW� +ROODQGH� GpFODPH� HQ� SOHLQH
FDPSDJQH� SUpVLGHQWLHOOH�� OH� �� IpYULHU� ����� �� ©ௗ1RXV� UHYLHQGURQV� VXU� OHV
SHLQHV� SODQFKHUV� TXL� VRQW� QRQ� VHXOHPHQW� FRQWUDLUHV� DX� SULQFLSH
G
LQGLYLGXDOLVDWLRQ�GHV�SHLQHV��PDLV�TXL��HQ�SOXV��QH�VRQW�SDV�SHUWLQHQWHV�ௗª
0DLV�GHSXLV�TX
LO�V
HVW�LQVWDOOp�j�O
eO\VpH��LO�KpVLWH��LO�WHUJLYHUVH��6XU�)UDQFH
��� OH����PDUV������� LO�SURPHW� WRXMRXUV�GH�VXSSULPHU� OHV�SHLQHV�SODQFKHUV�
©ௗPDLV�TXDQG�RQ�DXUD�WURXYp�XQ�GLVSRVLWLI�TXL�SHUPHW�G
pYLWHU�OD�UpFLGLYHௗª�
)LQDOHPHQW��+ROODQGH��FRPPH�VRXYHQW��FKRLVLW�GH�QH�SDV�FKRLVLU��ODLVVDQW�OH
OpJLVODWHXU�GpFLGHU�HW�VHV�GHX[�PLQLVWUHV�V
pFKDUSHU�
/H� FRPEDW� HQWUH� 9DOOV� HW� 7DXELUD� GXUH� XQ� DQ� HQFRUH�� -XVTX
j� OD

SURPXOJDWLRQ�GH� OD� ORL� GX���� DR�W� ������ UHODWLYH� j� O
LQGLYLGXDOLVDWLRQ�GHV
SHLQHV�HW�UHQIRUoDQW�O
HIILFDFLWp�GHV�VDQFWLRQV�SpQDOHV��6L�OH�WH[WH�VXSSULPH
HIIHFWLYHPHQW�OHV�IDPHXVHV�SHLQHV�SODQFKHUV��LO�IL[H�j�XQ�DQ�SRXU�OHV�SULPR�
FRQGDPQpV�HW�OHV�UpFLGLYLVWHV�OH�VHXLO�G
HPSULVRQQHPHQW�SHUPHWWDQW�DX�MXJH
G
DPpQDJHU�XQH�SHLQH�G
HPSULVRQQHPHQW��(W�LO�SHUPHW�DX[�VHUYLFHV�GH�SROLFH
HW� GH� JHQGDUPHULH� GH� UHFRXULU� DX[� pFRXWHV� WpOpSKRQLTXHV� HW� j� OD
JpRORFDOLVDWLRQ�HQ�WHPSV�UpHO��DILQ�GH�V
DVVXUHU�TXH�OD�SHUVRQQH�FRQGDPQpH
UHVSHFWH� O
LQWHUGLFWLRQ� G
HQWUHU� HQ� UHODWLRQ� DYHF� FHUWDLQHV� SHUVRQQHV� RX� GH
SDUDvWUH�HQ�FHUWDLQV�OLHX[��9DOOV�YV�7DXELUD�� OH�JODLYH�YV� OD�EDODQFH��PDWFK
QXO�

6L�ORLQ��VL�SURFKH

(Q� XQ� TXLQTXHQQDW�� OD� JDXFKH� Q
D� GRQF� WRXMRXUV� SDV� WUDQFKp� OH� PDWFK
SROLFH�MXVWLFH��(OOH�Q
D�SDV�UpXVVL�QRQ�SOXV�j�UpFRQFLOLHU�OHV�)UDQoDLV�HW�OHXU
SROLFH�� /HV� HPEUDVVDGHV� HW� OHV� ©ௗ-H� VXLV� OD� SROLFHௗª�� DX� VRLU� GH� O
DWWHQWDW
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FRQWUH�&KDUOLH�+HEGR��Q
DXURQW�pWp�TX
XQ�IHX�GH�SDLOOH��/HV�]RQHV�GH�VpFXULWp
SULRULWDLUH�TXL�� FRPPH�SURPLV�j�&UpWHLO��GHYDLHQW�SHUPHWWUH�GH�©ௗUHVWDXUHU
XQ� FOLPDW� GH� FRQILDQFHௗª� HQWUH� OHV� IRUFHV� GH� O
RUGUH� HW� OH� FLWR\HQ�� RQW� pWp
ODLVVpHV�j� O
DEDQGRQ��6XU� OH�SDSLHU��HOOHV�H[LVWHQW�ELHQ��'DQV� OD� UpDOLWp��FH
Q
HVW�SOXV�TX
LOOXVLRQ��©ௗ(OOHV�RQW�DX�PRLQV�HX�SRXU�YHUWX�GH�FRQWUDLQGUH�OHV
SUpIHWV�� SURFXUHXUV�� UHFWHXUV�� EDLOOHXUV� VRFLDX[�� IRUFHV� GH� O
RUGUH�� HWF�� j
WUDYDLOOHU� HQVHPEOH�� FRQVWDWH� XQ� KDXW� IRQFWLRQQDLUH� GH� %HDXYDX�� 0DLV� HQ
PDWLqUH� G
HIILFDFLWp� GH� OXWWH� FRQWUH� OD� GpOLQTXDQFH�� FH� Q
HVW� SDV� OD
SDQDFpH��ௗª� /H� SUpIHW� FKDUJp� G
HQ� DVVXUHU� OH� VXLYL� HW� OH� ELODQ� Q
D� SDV� pWp
UHPSODFp� GHSXLV� ������ /D� IDXWH� DX[� WHUURULVWHV�� SUpWHQG�RQ� j� O
,QWpULHXU�
©ௗ1RXV�QH�SRXYRQV�rWUH�VXU�WRXV�OHV�IURQWV�ௗª
&H� ©ௗUDSSURFKHPHQW� GHV� IRUFHV� GH� O
RUGUH� GH� FHX[� TX
HOOHV� GRLYHQW

SURWpJHU� HQ� SULRULWpௗª� V
HVW� pJDOHPHQW� WUDGXLW� SDU� WURLV� LQLWLDWLYHV� PHQpHV
MXVTX
j� OHXU� WHUPH� SDU� OHV� JRXYHUQHPHQWV� +ROODQGH�� ©ௗ'HV� JDGJHWVௗª�� RQW
IXVWLJp� O
RSSRVLWLRQ� HW� XQH� SDUWLH� GHV� V\QGLFDWV� GH� SROLFH��'pVRUPDLV�� WRXW
UHSUpVHQWDQW�GHV�IRUFHV�GH� O
RUGUH�SRUWH�YLVLEOH�XQ�QXPpUR�G
LGHQWLILFDWLRQ�
&H� TXL� HVW� FHQVp� SHUPHWWUH� DX� FLWR\HQ�� SDU� H[HPSOH� YLFWLPH� GH
GLVFULPLQDWLRQ��GH�SRUWHU�SODLQWH�FRQWUH�OXL��'HX[LqPH�PHVXUH��� OD�FUpDWLRQ
G
XQH� SODWH�IRUPH� QXPpULTXH� R�� OD� YLFWLPH� SHXW� VDLVLU� GLUHFWHPHQW
O
,QVSHFWLRQ�JpQpUDOH�GH�OD�SROLFH�QDWLRQDOH ���(QILQ�� WURLVLqPH�DYDQFpH���XQ
FRGH� GH� GpRQWRORJLH� FRPPXQ� DX[� SROLFLHUV� HW� JHQGDUPHV� D� IDLW� VRQ
DSSDULWLRQ� OH���GpFHPEUH�������8Q�FKDSLWUH�\� HVW� FRQVDFUp�j�©ௗOD� UHODWLRQ
DYHF� OD� SRSXODWLRQௗª��2Q� \� OLW� DLQVL� �� ©ௗ/H� SROLFLHU� RX� OH� JHQGDUPH� HVW� DX
VHUYLFH� GH� OD� SRSXODWLRQ�� 6D� UHODWLRQ� DYHF� FHOOH�FL� HVW� HPSUHLQWH� GH
FRXUWRLVLH�HW�UHTXLHUW�O
XVDJH�GX�YRXYRLHPHQW�ௗª
4XHOTXHV� VHPDLQHV� SOXV� W{W�� OH� ��� DYULO� ������ WUHL]H� MHXQHV� JHQV� VH

SODLJQDQW� GH� FRQWU{OH� DX� IDFLqV� RQW� SRUWp� SODLQWH�� (Q� MXLQ� ������ OD� FRXU
G
DSSHO� GH� 3DULV� FRQGDPQH� O
eWDW� SRXU� ©ௗIDXWH� ORXUGHௗª� FRQFHUQDQW� FLQT
GRVVLHUV�VXU�WUHL]H��(OOH�HVWLPH�GLVSRVHU�GH�©ௗSUpVRPSWLRQV�JUDYHV��SUpFLVHV
HW�FRQFRUGDQWHVௗª�TXL�SHUPHWWHQW�G
DWWHVWHU�TXH�OHV�FRQWU{OHV�SROLFLHUV�RQW�pWp
UpDOLVpV� ©ௗHQ� WHQDQW� FRPSWH� GH� O
DSSDUHQFH� SK\VLTXH� HW� GH� O
DSSDUWHQDQFH�
YUDLH� RX� VXSSRVpH�� j� XQH� HWKQLH� RX� j� XQH� UDFHௗª�� (Q� RFWREUH�� DX� QRP� GH
O
eWDW�� OH� 3UHPLHU� PLQLVWUH� 0DQXHO� 9DOOV� GpFLGH� GH� VH� SRXUYRLU� HQ
FDVVDWLRQ��� /H� �� QRYHPEUH� ������ OD� GLVFULPLQDWLRQ� D� pWp� GpILQLWLYHPHQW
UHWHQXH�GDQV�WURLV�GRVVLHUV�
0DLV� LO� \� D� SOXV� JUDYH�� ELHQ� SOXV� JUDYH�� /H� TXLQTXHQQDW� GH� )UDQoRLV

+ROODQGH� D� pWp� PDUTXp� SDU� GHX[� GpFqV� j� O
LVVXH� G
DIIURQWHPHQWV� DYHF� OHV
IRUFHV� GH� O
RUGUH��&HOXL� GH�5pPL� )UDLVVH�� XQ� MHXQH�PLOLWDQW� RSSRVDQW� j� OD
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FRQVWUXFWLRQ�G
XQ�EDUUDJH�j�6LYHQV��GDQV�OH�7DUQ��YLFWLPH�G
XQ�WLU�GH�JUHQDGH
OH����RFWREUH�������(W�FHOXL�G
$GDPD�7UDRUp�� OH����MXLOOHW�������DX�FRXUV
G
XQH� LQWHUSHOODWLRQ�� j� 3HUVDQ�� XQH� FLWp� GX� 9DO�G
2LVH�� 8QH� FKRVH� HVW
FHUWDLQH���QL�OH�SUpIHW��QL�VRQ�GLUHFWHXU�GH�FDELQHW�Q
pWDLHQW�FHWWH�QXLW�Oj�VXU
SODFH� SRXU� ±� FRPPH� OD� ORL� O
H[LJH� ±� SHUPHWWUH� DX[� JHQGDUPHV� G
XVHU� GX
ODQFHU�GH�JUHQDGHV��8Q�DXWUH�IDLW�HVW�LQFRQWHVWDEOH��/H�JpQpUDO�'HQLV�)DYLHU�
DORUV� GLUHFWHXU� GH� OD�'LUHFWLRQ� JpQpUDOH� GH� OD� JHQGDUPHULH� QDWLRQDOH�� WUqV
SURFKH� GH� 0DQXHO� 9DOOV ��� D� DGUHVVp� SOXVLHXUV� PHVVDJHV� j� VHV� WURXSHV
SUpVHQWHV� j� 6LYHQV�� (Q� SDUWLFXOLHU� FH� 606�� DX� FRPPDQGDQW� GH
OD�JHQGDUPHULH�GX�7DUQ���©ௗ2Q�HVW�DWWHQGXV�VXU�OHV�LQWHUSHOODWLRQV ��ௗª
2XWUH� FHV� GHX[�GpFqV�� OD� JDXFKH�GX�JRXYHUQHPHQW� HVW� DXVVL� FRXSDEOH� GX

GUDPH� YpFX� ORUV� G
XQH� LQWHUSHOODWLRQ� j�$XOQD\�6RXV�%RLV�� HQ� 6HLQH�6DLQW�
'HQLV�� /RUV� G
XQ� EDQDO� FRQWU{OH� G
LGHQWLWp�� OH� �� IpYULHU� ������ PHQp� SDU
TXDWUH�IRQFWLRQQDLUHV�GH�SROLFH��7KpRGRUH�����DQV��HVW�YLFWLPH�GH�YLROHQFHV�
&RQGXLW� j� O
K{SLWDO�� XQ�PpGHFLQ� FRQVWDWH� GH� JUDYHV� OpVLRQV� UHFWDOHV� HW� OXL
GpOLYUH� VRL[DQWH� MRXUV� G
LQFDSDFLWp� WRWDOH� GH� WUDYDLO ���� /H� �� IpYULHU�
DFFRPSDJQp� G
XQ� SKRWRJUDSKH� GX�3DULVLHQ�� )UDQoRLV�+ROODQGH� VH� UHQG� DX
FKHYHW�GH� OD�YLFWLPH��&H�JHVWH�PpGLDWLTXH�HW�V\PEROLTXH�VXLYL�G
DSSHOV�DX
FDOPH�±�GRQW� FHOXL� ODQFp�SDU� OD� YLFWLPH�±�Q
HPSrFKH�SDV�XQH�SDUWLH�GH� OD
EDQOLHXH� QRUG� GH� 3DULV� GH� V
HPEUDVVHU� SHQGDQW� SOXVLHXUV� MRXUV�� &RPPH
O
DQDO\VH� MXVWHPHQW� OH� VRFLRORJXH�/DXUHQW�0XFFKLHOOL�� FH� TXL� V
HVW� SDVVp� j
$XOQD\��HVW�©ௗXQ�FODVVLTXH�GX�JHQUH��ௗª� ��©ௗ7DQW�TXH�OD�QpFHVVLWp�GH� O
RUGUH
IHUD� WDLUH� FHOOH� GH� O
DQDO\VH�� HVWLPH� FH� VSpFLDOLVWH� GHV� SKpQRPqQHV� GH
GpOLQTXDQFH�� WDQW� TXH� O
LQVWLWXWLRQ� SROLFLqUH� FRQWLQXHUD� GH� IRUPHU� HW
G
HQYR\HU� VXU� OH� WHUUDLQ� OH�PrPH� W\SH�GH�SROLFLHUV� HW� WDQW�TXH� OHV�KDELWDQW
GHV�TXDUWLHUV�SDXYUHV�VHURQW�HQIHUPpV�GDQV� OHV�PrPHV�SUREOqPHV��RQ�SHXW
SUpGLUH�VDQV�ULVTXH�TX
LO�\�DXUD�EHDXFRXS�G
DXWUHV�$XOQD\�VRXV�%RLV�ௗª
©ௗ1RXV� UHGRQQHURQV� WRXWH� VD� SODFH� j� O
HVSULW� GH� UHVSRQVDELOLWp� HW

G
LQLWLDWLYH� FKH]� O
HQVHPEOH� GHV� IRQFWLRQQDLUHV�� HQ� UHVWDXUDQW� OHXU� FDSDFLWp
G
HQJDJHPHQW� SRXU� OD� UpVROXWLRQ� GHV� FRQIOLWV� HW� O
DSODQLVVHPHQW� GHV
GLIILFXOWpV�HQWUH�FLWR\HQV��SURPHWWDLW�HQ�QRYHPEUH������OH�SDFWH�QDWLRQDO�GH
SURWHFWLRQ�HW�GH�VpFXULWp�SXEOLTXH�Qp�GX�)RUXP�GH�&UpWHLO�� ,O�HVW�XUJHQW�GH
UHGRQQHU�GX�VHQV�j�O
DFWLRQ�GHV�IRUFHV�GH�VpFXULWp�ௗª�6XU�FHW�DVSHFW�FRPPH
VXU� EHDXFRXS� G
DXWUHV�� OHV� UHVSRQVDEOHV� GX� 3DUWL� VRFLDOLVWH� V
LQWHUURJHQW� �
©ௗ2�� HQ� VRQW� QRV� SURPHVVHVௗ"ௗª� &
HVW� OH� FDV� GH� 6WpSKDQH� &URWWqV�� XQ
IRQFWLRQQDLUH�GX�PLQLVWqUH�GH�O
,QWpULHXU�HW�VHFUpWDLUH�GH�VHFWLRQ�GX�36�SODFH
%HDXYDX�� /H� ��� RFWREUH� ������ LO� DGUHVVH� XQH� OHWWUH� j� -HDQ�&KULVWRSKH
&DPEDGpOLV�� OH� 3UHPLHU� VHFUpWDLUH� GX� SDUWL�� ,O� V
pWRQQH� TXH� OH� SRVWH� GH
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VHFUpWDLUH�QDWLRQDO�j�OD�VpFXULWp�DLW�pWp�ORQJWHPSV�YDFDQW��TXH�OD�FRPPLVVLRQ
QDWLRQDOH� GX� SDUWL�� FHQVpH� IDLUH� OH� ELODQ� GH� FH� TXH� OH� JRXYHUQHPHQW� D
HQWUHSULV� HW� IRUPXOHU�G
DXWUHV�SURSRVLWLRQV�SRXU� OD�SUpVLGHQWLHOOH�GH������
QH� VH� VRLW� SDV� UpXQLH� GHSXLV���� OH� ��� MDQYLHU� ����ௗ�� &URWWqV� pFULW� �� ©ௗ/HV
VRFLDOLVWHV� RQW� SD\p� XQ� IRUW� WULEXW� SROLWLTXH� TXHOTXHV� PRLV� DYDQW� OD
SUpVLGHQWLHOOH� GH� ������ 1RXV� DYRQV� pWp� WD[pV� GH� OD[LVWHV� HW� FRQWLQXHURQV
G
rWUH� WUDLWpV�GH�SHUPLVVLIV��$YRQV�QRXV� OH�GURLW�GH� O
LJQRUHUௗ"� >���@�$YRQV�
QRXV� OH� GURLW�� QRXV� 3DUWL� VRFLDOLVWH�� G
rWUH� DEVHQWV� GX� GpEDW� GH� OD� VpFXULWp
LQWpULHXUH�WDQW�GDQV�QRWUH�³PDLVRQ´�TX
DYHF�OH�JRXYHUQHPHQWௗ"ௗª�$X�QRP�GH
VHV�FDPDUDGHV��OH�PLOLWDQW�VXJJqUH�GH�FUpHU�XQH�©ௗWDVN�IRUFH�VpFXULWp�FDSDEOH
GH�SURSRVHU�GHV�UpSRQVHV�GDQV�O
XUJHQFHௗª�HW�GH�UpXQLU�GHV�©ௗ$VVLVHV�GH�OD
VpFXULWp� GDQV� O
HVSULW� GX� )RUXP�GH�&UpWHLO� TXL� DYDLW�PDUTXp� OHV� HVSULWV� HW
VRUWL�OD�JDXFKH�GH�VRQ�LPDJH�G
DQJpOLVPHௗª�
'L[�KXLW� PRLV� SOXV� WDUG�� FHWWH� OHWWUH� GH� GHX[� SDJHV� HVW� WRXMRXUV� VDQV

UpSRQVH�
�

���(QWUHWLHQ�GX����RFWREUH������
���(QWUHWLHQ�GX���RFWREUH������
���(QWUHWLHQ�GX����GpFHPEUH������
���/H�GpOLW�GH�©ௗFRQVXOWDWLRQ�KDELWXHOOHௗª�GHV�VLWHV�WHUURULVWHV�D�pWp�MXJp�FRQWUDLUH�DX[

OLEHUWpV�IRQGDPHQWDOHV�SDU�OH�&RQVHLO�&RQVWLWXWLRQQHO�OH����IpYULHU������
���(QWUHWLHQ�GX���VHSWHPEUH������
���/LUH�OH�FKDSLWUH�©ௗ/HV�FDURWWHV�VRQW�FXLWHVௗ�ௗª�
���/LUH�OH�FKDSLWUH�©ௗ/
pWRLOH�ILODQWHௗª�
��� /H� ��� MDQYLHU� ������ OHV� MXJHV� WRXORXVDLQV� RQW� FRQFOX� OHXU� HQTXrWH� VDQV�PLVH� HQ

H[DPHQ��'HX[�QRXYHOOHV�SODLQWHV�RQW�pWp�GpSRVpHV�SDU�OD�IDPLOOH�GH�5pPL�)UDLVVH��(OOHV
YLVHQW�OH�SUpIHW��VRQ�GLUHFWHXU�GH�FDELQHW�HW�GHV�JHQGDUPHV�
���/LUH�OH�FKDSLWUH�©�/
pWRLOH�ILODQWH�ª�
����8QH�HQTXrWH�MXGLFLDLUH�D�pWp�RXYHUWH�j�%RELJQ\��(OOH�YLVH�QRWDPPHQW�GHV�IDLWV�GH

©ௗYLROௗª��8QH�HQTXrWH�DGPLQLVWUDWLYH�D�pWp�FRQILp�j�O
,*31��/D�SROLFH�GHV�SROLFHV�HVWLPH
TXH� ©ௗOD� EOHVVXUH� Q
HVW� SDV� LQWHQWLRQQHOOH� >���@�� ,O� \� D� HX� XQ� JHVWH� YLROHQW� HW
GLVSURSRUWLRQQp�ௗª�(W�GRQF�SDV�GH�YLRO�
����/H�0RQGH�����HW����IpYULHU������
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/
DXWUH�HVSLRQ�GX�3UpVLGHQW

,O�\�D�TXHOTXHV�KHXUHV��GHV� WHUURULVWHV�YLHQQHQW�GH�FRPPHWWUH�XQ�FDUQDJH
VXFFHVVLYHPHQW� DX[�DERUGV�GX�6WDGH�GH�)UDQFH�� j� OD� WHUUDVVH�GH�SOXVLHXUV
EDUV�GH�O
(VW�SDULVLHQ��SXLV��HQILQ��DX�%DWDFODQ��)UDQoRLV�+ROODQGH�RXYUH�XQ
GH�VHV�IDPHX[�&RQVHLOV�UHVWUHLQWV�GH�VpFXULWp�GH�GpIHQVH��GRQW�OD�SOXSDUW�GHV
)UDQoDLV�RQW�GpFRXYHUW�O
H[LVWHQFH�j�OD�IDYHXU�GHV�DWWHQWDWV�GH������HW������
'DQV� OH� VDORQ� 9HUW� GH� O
eO\VpH�� TXL� MRX[WH� OH� EXUHDX� GX� FKHI� GH� O
eWDW�
TXHOTXHV� PLQLVWUHV� RQW� SULV� SODFH� DXWRXU� GH� OD� ORQJXH� WDEOH� RYDOH�� /HV
YLVDJHV� VRQW� PDUTXpV� SDU� OD� IDWLJXH� FRPPH� SDU� OD� JUDYLWp� GX� PRPHQW�
0DQXHO�9DOOV� IDLW� IDFH�DX�3UpVLGHQW��/H�3UHPLHU�PLQLVWUH�HVW�HQWRXUp�GH� OD
JDUGH�GHV�6FHDX[��&KULVWLDQH�7DXELUD��HW�GX�PLQLVWUH�GH�O
,QWpULHXU��%HUQDUG
&D]HQHXYH��/HXUV�FROOqJXHV�GH�OD�'pIHQVH�HW�GHV�$IIDLUHV�pWUDQJqUHV��-HDQ�
<YHV�/H�'ULDQ�HW�/DXUHQW�)DELXV��VRQW�pJDOHPHQW�SUpVHQWV��/H�FKHI�GH�O
eWDW
HVW�� OXL�� HQWRXUp�GH� VHV� SULQFLSDX[� FROODERUDWHXUV� �� VRQ� VHFUpWDLUH� JpQpUDO�
VRQ�GLUHFWHXU�GH�FDELQHW��/H�SUpIHW�GH�SROLFH�GH�3DULV�HVW�Oj�DXVVL��(W�SXLV��j
XQ� ERXW� GH� WDEOH�� OHV� SDWURQV� GHV� VHUYLFHV�� 3DUPL� HX[� 3DWULFN� &DOYDU�
GLUHFWHXU�JpQpUDO�GX�UHQVHLJQHPHQW�LQWpULHXU��'*6,��HW�%HUQDUG�%DMROHW��VRQ
KRPRORJXH�GH�OD�'LUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�H[WpULHXUV��'*6(���&
HVW�j
FHV�GHX[�Oj�TXH�)UDQoRLV�+ROODQGH�V
DGUHVVH�HQ�OHXU�GHPDQGDQW�GH�IDLUH�OH
SRLQW� VXU� O
HQTXrWH�� ©ௗ&H� PRPHQW� pWDLW� pWRQQDQW�� VH� VRXYLHQW� XQ� GHV
SDUWLFLSDQWV�� 3DWULFN� &DOYDU� Q
D� SUDWLTXHPHQW� ULHQ� GLW�� (W� ORUVTX
LO� V
HVW
H[SULPp��MH�QH�VXLV�SDV�FHUWDLQ�TXH�WRXW�OH�PRQGH�O
DLW�HQWHQGX�DXWRXU�GH�OD
WDEOH��,O�PDUPRQQDLW�FRPPH�%HUQDUG�6TXDUFLQL��VRQ�SUpGpFHVVHXU��OH�IDLVDLW�
(Q� UHYDQFKH��%HUQDUG�%DMROHW� SDUODLW� IRUW� HW� FODLU�� FRPPH�RQ� GLW� GDQV� OHV
FRPPXQLFDWLRQV�j�O
DUPpH��,O�QRXV�D�GpOLYUp�WRXW�OH�SHGLJUHH�G
$EGHOKDPLG
$EDDRXG�� OH� FRPPDQGDQW� RSpUDWLRQQHO� GHV� DWWHQWDWV� TXL� pWDLW� DORUV
DFWLYHPHQW� UHFKHUFKp��� &
pWDLW� QHW� HW� SUpFLV� HW� Q
DSSHODLW� DXFXQ
FRPPHQWDLUH�ௗª�8Q�DXWUH�WpPRLQ�GH�FH�PRPHQW�SDUWLFXOLHU�GDQV�O
KLVWRLUH�GX
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TXLQTXHQQDW� FRQILUPH� HW� DMRXWH� �� ©ௗ-
DL� PHVXUp� FH� MRXU�Oj� j� TXHO� SRLQW� OD
'*6(�DYDLW�VXSSODQWp�OD�'*6,�VXU�OD�VFqQH�LQWpULHXUH�ௗª
)UDQoRLV�+ROODQGH�D�EHDXFRXS�°XYUp�SRXU�FHOD��1RQ�SDV�VHXOHPHQW�SRXU

GpWULFRWHU� FH� TXH� VRQ� SUpGpFHVVHXU� DYDLW� IDoRQQp� �� F
HVW� 1LFRODV� 6DUNR]\
TXL�� HQ� ������ D� FUpp� OD� 'LUHFWLRQ� FHQWUDOH� GX� UHQVHLJQHPHQW� LQWpULHXU
�GHYHQXH�'*6,�HQ��������HQ�IXVLRQQDQW� OHV�5*�HW� OD�'67��0DLV�DXVVL�SDU
FKRL[� �� ©ௗ&
HVW� XQH� TXHVWLRQ� GH� FRQILDQFH�� FRQILH� XQ� PLQLVWUH�� (W�� WUqV
LPSRUWDQW�� XQH� TXHVWLRQ� G
KRPPHV�ௗª� &
HVW� FH� TXL� HVW� DSSDUX� j� SOXV� G
XQH
UHSULVH�GDQV�OH�KXLV�FORV�GX�VDORQ�9HUW��/RUV�GH�VHV�&RQVHLOV�UHVWUHLQWV�GH
VpFXULWp�HW�GH�GpIHQVH��VRXFLHX[�GX�SURWRFROH�HW�GX�U{OH�GH�FKDFXQ��OH�FKHI
GH�O
eWDW�YRXYRLH�VHV�PLQLVWUHV��PDOJUp�XQH�DPLWLp�DQFLHQQH�HW�XQH�SUR[LPLWp
UpHOOH��,O�OHXU�GRQQH�pJDOHPHQW�GX�©ௗ0RQVLHXU�±�RX�0DGDPH�±�OH�PLQLVWUHௗª�
/RUVTX
LO�LQWHUSHOOH�%DMROHW��F
HVW�WRXMRXUV�SDU�VRQ�SUpQRP�HW�HQ�OH�WXWR\DQW�
©ௗ/HXU�FRQILDQFH�PXWXHOOH�HW� OHXU�FRPSOLFLWp� VRQW�pYLGHQWHVௗª�� WpPRLJQH�XQ
GHV�SURFKHV�GX�FKHI�GH�O
eWDW��(Q�XQ�TXLQTXHQQDW��%DMROHW�HVW�GHYHQX�O
DXWUH
©ௗHVSLRQ�GX�3UpVLGHQW�ௗª��,O�HVW�j�+ROODQGH�FH�TXH�6TXDUFLQL�pWDLW�j�6DUNR]\�
OD� IDFRQGH� HQ� PRLQV�� OD� ULJXHXU� HW� OH� FRXUDJH� HQ� SOXV�� /
XQ� pWDLW� IOLF� GH
UHQVHLJQHPHQW��DPDWHXU�GH�FRXSV�WRUGXV��/
DXWUH�HVW�XQ�GLSORPDWH��H[SHUW�HQ
UDSSRUW�GH�IRUFH�

5HWRXU�DX�EHUFDLO

©ௗ)UDQoRLVௗª� HW� ©ௗ%HUQDUGௗª� VH� FRQQDLVVHQW� GHSXLV� ������ /H� SUHPLHU� D
YLQJW�TXDWUH�DQV��ORUVTX
LO�GpEDUTXH�HQ�$OJpULH��,O�YLHQW�SRXU�\�HIIHFWXHU�VRQ
VWDJH� GH� O
(1$�� HQ� LPPHUVLRQ� KXLW� PRLV� GXUDQW� j� O
DPEDVVDGH� GH� )UDQFH
G
$OJHU�OD�EODQFKH��&
HVW�OH�GLSORPDWH��GH�FLQT�DQV�VRQ�DvQp��TXL�DFFXHLOOH�HW
SUHQG�HQ�PDLQ�OH�MHXQH�KRPPH��%DMROHW�YLHQW�GH�VRUWLU�GH�O
(1$��SURPRWLRQ
/pRQ�%OXP��OD�PrPH�TXH�FHOOH�GH�0DUWLQH�$XEU\��$ODLQ�0LQF��3DVFDO�/DP\
RX�%HUQDUG�%RXFDXOW��SUpIHW�GH�SROLFH�GH�3DULV�DX�PRPHQW�GHV�DWWHQWDWV��©ௗ,O
pWDLW� DW\SLTXH�� VH� VRXYLHQW� FH� GHUQLHU�� 3DV� PLOLWDQW� PDLV� SURJUHVVLVWH�� LO
WHQDLW�j�VD�OLEHUWp��,O�\�WLHQW�WRXMRXUV��G
DLOOHXUV��&
HVW�XQ�JUDQG�VHUYLWHXU�GH
O
eWDW�HW� OD�GLSORPDWLH�HVW�VD�YRFDWLRQ�SUHPLqUH�ௗª�$OJHU��F
HVW�VRQ�SUHPLHU
SRVWH�� ,O� \� H[HUFH� OHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH� O
DPEDVVDGH�
'LSORPDWH�� LO�HVW�FKDUJp�GH�IDLUH� WRXUQHU� OD�ERXWLTXH�HW�GH����FRUQDTXHU� OHV
VWDJLDLUHVௗ�� 0RLQV� GH� YLQJW� DQV� DSUqV� O
LQGpSHQGDQFH�� OH� SRVWH� HVW� XOWUD�
VHQVLEOH�� ©ௗ1L� O
XQ�QL� O
DXWUH�QH� VRQW� WUqV�GLVHUWV� VXU� OHXU� VpMRXU� FRPPXQ�j
$OJHU��SUpFLVH�XQ�GH�OHXUV�SURFKHV�FRPPXQV��)UDQoRLV�P
D�MXVWH�GLW�XQ�MRXU
TX
LO�DYDLW�EHDXFRXS�DSSULV��-H�VXLV�V�U�TXH�F
HVW�j�OD�IDYHXU�GH�FH�VWDJH�TX
LO
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D�SULV�JR�W�DX�UHQVHLJQHPHQW�ௗª�0DOJUp�OHV�DOpDV�GHV�SDUFRXUV�UHVSHFWLIV�HW
GHV�YLHV�SULYpHV��OHV�GHX[�KRPPHV�QH�VH�TXLWWHURQW�SOXV�
/
eO\VpH��%%�V
\�HVW�LQVWDOOp�DYDQW�+ROODQGH��&
HVW�OH�SUpVLGHQW�6DUNR]\�TXL

O
\� D� IDLW� YHQLU�� /H� ��� MXLOOHW� ������ OH� GLSORPDWH� DUULYH� G
$OJHU�� R�� LO
H[HUoDLW� FHWWH� IRLV� OHV� IRQFWLRQV� G
DPEDVVDGHXU�� $XSDUDYDQW�� OH� GLSORPDWH
DUDERSKRQH�DYDLW�pFXPp�WRXW�OH�3URFKH��HW�0R\HQ�2ULHQW��'DPDV��$PPDQ�
%DJGDG��DYHF�XQH�LQFXUVLRQ�j�6DUDMHYR��HQ�%RVQLH��©ௗ%HUQDUG�DLPH�SUHQGUH
GHV�ULVTXHV��UpVXPH�XQ�YLHLO�DPL��,O�D� WRXMRXUV�HX�XQ�F{Wp�EDURXGHXU� WUqV�j
VRQ�DLVH�GDQV� O
2ULHQW�FRPSOLTXp�ௗª�©ௗ,O�HVW�SHUSpWXHOOHPHQW�VWUHVVp��DMRXWH
XQ� GH� VHV� RIILFLHUV�� ,O� Q
D� SDV� GH� YLH�� ,O� VH� IDLW� GLFWHU� VRQ� DJHQGD� SDU� OH
SROLWLTXH�� ,O� HVW� WRXW�PDLJUH�� FRPPH� URQJp�� LO� VH� FRQVXPH�GH� O
LQWpULHXU�� ,O
DXUDLW�EHVRLQ�GH�V
DOORQJHU�VXU�XQ�GLYDQ���ௗª�/RUV�GH�VRQ�VpMRXU�HQ�,UDN��HQWUH
����� HW� ������ LO� FRQWULEXH� WUqV� DFWLYHPHQW� j� OD� OLEpUDWLRQ� GH� WURLV
MRXUQDOLVWHV� UHWHQXV� HQ�RWDJH� ��&KULVWLDQ�&KHVQRW��*HRUJHV�0DOEUXQRW� SXLV
)ORUHQFH�$XEHQDV��'DQV�VD�ELRJUDSKLH�RIILFLHOOH��GLIIXVpH�SDU�©ௗOD�ERvWHௗª�±
XQ�GHV�VXUQRPV�GH�OD�'*6(�±��RQ�OLW���©ௗ,O�WUDYDLOOHUD��j�FHWWH�RFFDVLRQ��HQ
pWURLWH� UHODWLRQ�DYHF� OHV�VHUYLFHV�GH�UHQVHLJQHPHQW�FKDUJpV�GH� WURXYHU�XQH
LVVXH� j� FHV� HQOqYHPHQWV�ௗª�/H� ©ௗGLSORௗª� D� FRQTXLV� VHV� JDORQV� G
©ௗHVSLRQௗª�
8Q�&9�SDUIDLW�SRXU�TXH�6DUNR]\�FKRLVLVVH�GH�IDLUH�GH�O
DPL�GH�+ROODQGH�OH
SUHPLHU�FRRUGLQDWHXU�QDWLRQDO�GX�UHQVHLJQHPHQW��/H�3UpVLGHQW�D�IDLW�O
DUWLFOH
j�O
DPEDVVDGHXU��OXL�SURPHWWDQW�G
rWUH�O
pTXLYDOHQW�GX�FRQVHLOOHU�GH�VpFXULWp
QDWLRQDOH�GX�SUpVLGHQW�GHV�eWDWV�8QLV��8QH�VRUWH�GH�EUDV�GURLW�TXL�RULHQWH�OHV
GpFLVLRQV� VWUDWpJLTXHV�HW�JpRSROLWLTXHV��&RPPH�GpFODUHU� OD�JXHUUH�RX�SDV�
SDU�H[HPSOH�
'HSXLV� VRQ� EXUHDX�� VLWXp� DX� ���� UXH� GH� O
eO\VpH�� GDQV� XQH� DQQH[H� GX

&KkWHDX��%DMROHW��ILOV�G
LQJpQLHXU�ORUUDLQ��YD�YLWH�GpFKDQWHU��&
HVW�j�XQ�DXWUH
W\SH�GH�JXHUUH�TX
LO�YD�SUHQGUH�SDUW��ELHQ�PDOJUp�OXL��8Q�FRQIOLW�HQWUH�HJR�HW
VHUYLFHV��©ௗ/D�ILUPHௗª�±�OHV�SROLFLHUV�SURFKHV�GH�6DUNR]\�±�OXL�PqQH�OD�YLH
GXUH��3DUFH�TX
LOV� OH�UHGRXWHQW�� OHV�6DUNRER\V�QH�OXL�ODLVVHQW�DXFXQH�PDUJH
GH�PDQ°XYUH��QL�OD�PRLQGUH�LQLWLDWLYH��/H�YRLOj�GpYROX�j�XQ�U{OH�GH�VLPSOH
URQG�GH�FXLU��/XL�TXL�DPELWLRQQDLW�GH�SLORWHU�QRV�EDUERX]HV�UHJUHWWH�ORUV�GH
VRQ�DXGLWLRQ�j�O
$VVHPEOpH�QDWLRQDOH�OH����PDUV��������©ௗ-H�QH�VXLV�SDV�OH
GLUHFWHXU�JpQpUDO�GHV�VHUYLFHV�HW� MH�Q
DL�SDV�G
DXWRULWp�KLpUDUFKLTXH�VXU� OHV
GLUHFWHXUV�GH�FHV�GHUQLHUV�ௗª�,O�VXH�PrPH�VDQJ�HW�HDX�SRXU�PHWWUH�GH�O
KXLOH
GDQV� OHV� URXDJHV� HQWUH� OHV� ULYDX[� GX� UHQVHLJQHPHQW� TXL� V
DIIURQWHQW� �� OD
'*6(� HW� OD� '&5,�� ,O� REWLHQW� WRXW� GH� PrPH� GHV� GHX[� PDLVRQV� TX
HOOHV
DFFHSWHQW�GDQV�OHXUV�PXUV�XQ�IRQFWLRQQDLUH�YHQDQW�GH�FHOOH�G
HQ�IDFH��0DLV
FHV� ©ௗRIILFLHUV� GH� OLDLVRQௗª� ±� GHV� SRVWHV� TXL� H[LVWHQW� HQFRUH� DXMRXUG
KXL� ±
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SqVHQW�SHX�SDU� UDSSRUW�j�GHV�SDWURQV�FRPPH�eUDUG�&RUELQ�GH�0DQJRX[�HW
%HUQDUG�6TXDUFLQL�
'H� JXHUUH� ODVVH�� %DMROHW�� SRXUWDQW� GXU� j� FXLUH�� UHQG� OHV� DUPHV�� 6D� ELR

RIILFLHOOH�QRWH�VDQV�GpWRXU�TX
LO�©ௗpSURXYH�OHV�IUXVWUDWLRQV�OLpHV�j�OD�FXOWXUH
GH� FRXUௗª�� ,O� TXLWWH� O
eO\VpH� HW� OD�6DUNR]LH� HQ� IpYULHU� �����SRXU� UHWURXYHU
VRQ� SUHPLHU� PpWLHU� �� DPEDVVDGHXU�� (W� GpERXOH� j� .DERXO�� &
HVW� GHSXLV� OD
FDSLWDOH�GH� O
$IJKDQLVWDQ�TX
LO�DSSUHQG� O
pOHFWLRQ�GH�)UDQoRLV�+ROODQGH�� OH
�� PDL� ������ 8Q� MRXUQDOLVWH� TXL� SDVVH� SDU� Oj� OXL� GHPDQGH� V
LO� UHGRXWH� FH
FKDQJHPHQW�j�OD�WrWH�GH�O
eWDW��'DQV�XQ�VRXULUH�pFODLUDQW�VRQ�YLVDJH�pPDFLp�
O
DPEDVVDGHXU� UpSRQG� �� ©ௗdD� YD� WUqV� ELHQ� VH� SDVVHU�� MH� O
DL� FRQQX� MHXQH
pQDUTXH� HW� O
DL� UHoX� HQ� VWDJH� j� $OJHU�ௗª� 3XLV� LO� VRXULW� j� QRXYHDX�� /H
OHQGHPDLQ��LO�GpFURFKH�VRQ�WpOpSKRQH�SRXU�IpOLFLWHU�O
KHXUHX[�pOX�HW�O
LQYLWH�j
OXL� UHQGUH� YLVLWH�� &H� VHUD� FKRVH� IDLWH� GL[� MRXUV� DSUqV� VRQ� LQYHVWLWXUH�� j
O
RFFDVLRQ� GX� TXDWULqPH� GpSODFHPHQW� j� O
pWUDQJHU� GX� QRXYHO� pOX�� DSUqV
%HUOLQ��&KLFDJR�HW�%UX[HOOHV��/D�YLVLWH�SUpVLGHQWLHOOH�Q
DYDLW�SDV�pWp�LQVFULWH
j�O
DJHQGD�RIILFLHO��)UDQoRLV�+ROODQGH�UHVWH�VXU�SODFH�XQH�MRXUQpH�HQWLqUH��,O
FRQILUPH� XQH� SURPHVVH� GH� FDPSDJQH� �� OH� UHWUDLW� SURJUHVVLI� GHV� WURXSHV�
©ௗ/HV�UHWURXYDLOOHV�DYHF�%DMROHW�IXUHQW�pWUDQJHV��VH�VRXYLHQW�XQ�WpPRLQ��/HV
GHX[� KRPPHV� pWDLHQW� YLVLEOHPHQW� UDYLV� GH� VH� UHWURXYHU�� PXOWLSOLDQW� OHV
JHVWHV�G
DIIHFWLRQ��,OV�RQW�HX�XQ�ORQJ�WrWH�j�WrWH��6XU�OH�IRQG��OHXU�GpVDFFRUG
pWDLW�SDWHQW�ௗª�'H�IDLW��OH�QRXYHDX�FKHI�GH�O
eWDW�WLHQW�j�KRQRUHU�XQH�SURPHVVH
GH� FDPSDJQH� �� OH� UHWUDLW� G
LFL� ILQ� ����� GHV� WURLV� PLOOH� VL[� FHQWV� VROGDWV
IUDQoDLV� HQ� SRVWH� HQ� $IJKDQLVWDQ�� /
DPEDVVDGHXU� FRQVHLOOH�� OXL�� SOXW{W� XQ
GpSDUW� ©ௗHQ� VLIIOHWௗª�� VXU� OH� ORQJ� WHUPH�� ,O� \�YD�GH� O
LQIOXHQFH�GH� OD�)UDQFH
GDQV�OD�UpJLRQ��SODLGH�W�LO��(Q�YDLQ�
�

/
pSUHXYH�GX�IHX

,O�HQ� IDXW�GDYDQWDJH�SRXU�EURXLOOHU� OHV�GHX[�DPLV��1HXI�PRLV�DSUqV� OHXUV
UHWURXYDLOOHV�� +ROODQGH� DSSHOOH� VRQ� DPL� j� OH� UHMRLQGUH� j� O
eO\VpH�� (Q
&RQVHLO�GHV�PLQLVWUHV��OH����DYULO�������LO�QRPPH�%HUQDUG�%DMROHW�GLUHFWHXU
JpQpUDO� GH� OD� VpFXULWp� H[WpULHXUH�� 'HSXLV� FH� PRPHQW�Oj�� OHXU� FRPSOLFLWp
V
pSURXYH� DX� TXRWLGLHQ�� /RUVTX
LOV� QH� VH� WpOpSKRQHQW� SDV�� %DMROHW� IDLW� OH
GpSODFHPHQW�GHSXLV�OD�FDVHUQH�0RUWLHU� MXVTX
DX�&KkWHDX��3DUIRLV�SOXVLHXUV
IRLV�SDU�MRXU��0DLV��FKDTXH�IRLV��IRUW�GLVFUqWHPHQW��©ௗ-H�QH�O
DSHUFHYDLV�TXH
UDUHPHQW�� WpPRLJQH� $TXLOLQR�0RUHOOH� TXL� D� pWp� OH� FRQVHLOOHU� SROLWLTXH� OH
SOXV�SURFKH�GX�FKHI�GH�O
eWDW��3DUIRLV�M
DSSUHQDLV�DSUqV�VRQ�GpSDUW�TX
LO�pWDLW
YHQX�� 6RXYHQW� MH� QH� O
DL�PrPH� SDV� VX�ௗª�/H� IDQW{PH� GH� O
eO\VpH��8Q� DXWUH
FROODERUDWHXU�GX�FKHI�GH�O
eWDW�DMRXWH��PDOLFLHX[���©ௗ,O�HVW�VRXYHQW�Oj��0DLV�LO
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D� G
DXWUHV� IUpTXHQWDWLRQV���� 3OXV� RX� PRLQV� ERQQHVௗ�ௗª� %DMROHW� D� DLQVL� pWp
DSHUoX�j�0DWLJQRQ�FRPPH�j�%HDXYDX��¬� O
+{WHO�GH�%ULHQQH�DXVVL��&H�TXL
GDQV�FH�FDV�Q
D�ULHQ�G
pWRQQDQW���OD�'*6(�HVW�VRXV�OD�WXWHOOH�GX�PLQLVWqUH�GH
OD�'pIHQVH��3RXUWDQW��OHV�UHODWLRQV�HQWUH�%DMROHW�HW�/H�'ULDQ�FRPPH�DYHF�VRQ
GLUHFWHXU� GH� FDELQHW� &pGULF� /HZDQGRZVNL�� DXUDLHQW� SDUIRLV� YLUp� j
©ௗO
K\VWpULHௗª�� VHORQ� XQ� pPLQHQW� FROODERUDWHXU� GX� FKHI� GH� O
eWDW�� /HTXHO �
H[SOLTXH���©ௗ)UDQoRLV�D�GRQQp�VRQ�DXWRQRPLH�j�OD�ERvWH��-HDQ�<YHV�YRXODLW
JDUGHU�O
RXWLO�SRXU�OXL�ௗª�&HWWH�ULYDOLWp�V
HVW�PDQLIHVWpH�j�SOXVLHXUV�UHSULVHV
ORUV�GHV�UqJOHPHQWV�GH�SULVHV�G
RWDJHV��&H�IXW�OH�FDV�HQ�QRYHPEUH�������ORUV
GH� OD� OLEpUDWLRQ� GH� TXDWUH� SHUVRQQHV� UHWHQXHV� DX� 1LJHU�� %DMROHW� YRXODLW
UpJOHU�O
DIIDLUH�VHXO��/H�'ULDQ�O
D�GRXEOp��/HV�GHX[�KRPPHV�DFWLYDQW�FKDFXQ
OHXUV� SURSUHV� UpVHDX[�� QpJRFLDQW� DYHF� OHXUV� SURSUHV� LQWHUPpGLDLUHV� DX
ULVTXH�GH�IDLUH�FDSRWHU�O
DIIDLUH ���,QWHUURJp�SDU�XQ�GHV�DXWHXUV�VXU�OHV�UDLVRQV
GH�FHWWH�ULYDOLWp��)UDQoRLV�+ROODQGH�UpSRQG����©ௗ9RXV�OHV�FRQQDLVVH]ௗ"�$OOH]
OHXU�GHPDQGHUௗ�ௗª�6XUWRXW�QH�SDV�V
HQ�PrOHU�
/H�'ULDQ�� OXL�� V
HQ�PrOH��$SUqV� WRXW�� F
HVW� OXL� HW� QRQ� OH� FKHI� GH� O
eWDW� OH

SDWURQ� GLUHFW� GHV� VL[�PLOOH� HVSLRQV� GH� OD� '*6(��� &
HVW� OXL� TXL�� JUkFH� DX
EXGJHW� GH� VRQ� PLQLVWqUH�� OHV� QRXUULW� HW� OHV� HQWUHWLHQW�� (Q� ����������� OD
PDQQH� DQQXHOOH� RIILFLHOOH� DWWHLJQDLW� OHV� ���� PLOOLRQV� G
HXURV�� 3RXU� WHQWHU
G
DIIDLEOLU� FHW� ©ௗeWDW� GDQV� O
eWDWௗª�� OH� PLQLVWUH� PDQ°XYUH� VXU� GHX[� IURQWV
VLPXOWDQpPHQW�� ,O� RFWURLH� GHV� PR\HQV� VXSSOpPHQWDLUHV� j� OD� 'LUHFWLRQ� GX
UHQVHLJQHPHQW�PLOLWDLUH�FKDUJpH�GH�UDSSRUWHU�GH�ERQQHV�LQIRUPDWLRQV��(W� LO
WUDQVIqUH�XQH�ERQQH�SDUWLH�GHV�JDUV�GX�6HUYLFH�DFWLRQ�GH�OD�ERvWH�±�FHX[�TXL
OLEqUHQW� OHV�RWDJHV��QRWDPPHQW�±�VRXV� OH�FRPPDQGHPHQW�GLUHFW�GHV�)RUFHV
VSpFLDOHV��GRQF�GH�O
$UPpH�
'H�VRQ�F{Wp��%DMROHW�FRQWLQXH�GH�IDLUH�OH�MRE�FRPPH�VL�GH�ULHQ�Q
pWDLW��3RXU

TXH� OHV� FKRVHV� VRLHQW� FODLUHV�� LO� SUpFLVH� j� TXL� YHXW� O
HQWHQGUH�� TXH� ©ௗOD
'*6(�GLVSRVH�G
XQ�VWDWXW�VSpFLDO�TXL�OXL�DVVXUH�XQH�JUDQGH�DXWRQRPLH�GDQV
VD� JHVWLRQ� FRPPH� GDQV� VHV� RSpUDWLRQVௗª�� &HUWDLQ� SOXV� TXH� MDPDLV� TXH� OD
UHODWLRQ�TX
LO�QRXUULW�DYHF� OH�FKHI�GH� O
eWDW�HVW�SOXV�IRUWH�TXH� OHV�FURFV�HQ�
MDPEH�HW�OHV�FKDXVVH�WUDSHV�
8QH� QRXYHOOH� pSUHXYH� GX� IHX� UDSSURFKH� OHV� GHX[� KRPPHV�� (OOH� D� pWp

UHODWpH� j� XQ� GHV� DXWHXUV� SDU� OH� FKHI� GH� O
eWDW��� 'DQV� OD� QXLW� GX� ��� DX
���MDQYLHU�������YHUV���KHXUHV�GX�PDWLQ��)UDQoRLV�+ROODQGH�HVW�WLUp�GH�VRQ
VRPPHLO� SDU� XQ� FRXS� GH� WpOpSKRQH� GH� %HUQDUG� %DMROHW�� /XL� VH� WURXYH
ERXOHYDUG�0RUWLHU��GDQV�OD�VDOOH�GH�FRPPDQGHPHQW��/
RSpUDWLRQ�GHVWLQpH�j
GpOLYUHU�XQ�DGMXGDQW�FKHI�GH� OD�'*6(�UHWHQX�HQ�RWDJH�GHSXLV� OH���� MXLOOHW
�����GDQV� OH�6XG�2XHVW� VRPDOLHQ�YLHQW�GH�FRPPHQFHU��'HQLV�$OOH[�±�VRQ
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SVHXGRQ\PH�GDQV� OD�ERvWH�±�Q
\� VXUYLYUD�SDV�� ©ௗ&
HVW�XQ� VRXYHQLU� WHUULEOH�
UDFRQWH�OH�3UpVLGHQW��7RXW�DOODLW�ELHQ�MXVTX
j�FH�TX
XQ�GH�QRV�DJHQWV�WUpEXFKH
PDOHQFRQWUHXVHPHQW� VXU� XQ� JDUGH�� /
HIIHW� GH� VXUSULVH� HVFRPSWp� Q
D� SDV� HX
OLHX�� (W� QRWUH� RWDJH� D� pWp� H[pFXWp�� %DMROHW� P
D� SUpYHQX� YHUV� �� KHXUHV� GX
PDWLQ��,O�P
D�pJDOHPHQW�DSSULV�TXH�GHX[�PLOLWDLUHV�GX�6HUYLFH�DFWLRQ�DYDLHQW
SD\p� GH� OHXU� YLH� HQ� WHQWDQW� GH� OLEpUHU� OHXU� FDPDUDGH�ௗª�4XLQ]H� MRXUV� SOXV
WDUG�� ORUV� G
XQH� FpUpPRQLH� G
KRPPDJH�� j� 3HUSLJQDQ�� R�� O
DFFRPSDJQH
%HUQDUG� %DMROHW�� LO� UHQFRQWUH� FHUWDLQV� G
HQWUH� HX[�� ©ௗ7RXV� P
RQW� GLW� �� ³,O
IDOODLW�\�DOOHU�´ௗª
�

'pERUGHPHQW�j�O
LQWpULHXU

&HWWH�GUDPDWLTXH� LVVXH�Q
DOWqUH�SDV� OD�FRQILDQFH�HQWUH� OH�3UpVLGHQW�HW�VRQ
HVSLRQ��$ORUV�TXH�OD�OLJQH�GH�SDUWDJH�HVW�FODLUH�HW�QHWWH�HQWUH�OD�'*6,�HW�OD
'*6(��+ROODQGH�YD�EURXLOOHU�OHV�OLJQHV�UHQIRUoDQW�OH�SRXYRLU�GHV�KRPPHV
GH� %DMROHW� VXU� OD� VFqQH� LQWpULHXUH�� 6FKpPDWLTXHPHQW�� OHV� SROLFLHUV� GH
/HYDOORLV� VXUYHLOOHQW� HW� LQWHUYLHQQHQW� j� O
LQWpULHXU� GH� QRV� IURQWLqUHV�� OHV
PLOLWDLUHV�GH�0RUWLHU�j�O
H[WpULHXU��eYLGHPPHQW��FH�Q
HVW�SDV�VL�VLPSOH��/HV
WHUURULVWHV�YHQXV�GH�O
pWUDQJHU�HQ�)UDQFH�QH�VRQW�SDV�OkFKpV�SDU�OHV�HVSLRQV
GH�OD�ERvWH�ORUVTX
LOV�SDVVHQW�OH�5KLQ�RX�DUULYHQW�j�5RLVV\��SDU�H[HPSOH��¬
O
LQYHUVH�� OHV� JDUV� GX� UHQVHLJQHPHQW� LQWpULHXU� FRQWLQXHQW� GH� ILOHU
GHV� VXVSHFWV� TXL� VH� FDUDSDWHQW� j� O
pWUDQJHU�� /D� ORJLTXH� HW� OH� ERQ
IRQFWLRQQHPHQW� GH� O
eWDW� YRXGUDLHQW� TXH�� GDQV� O
XQ� HW� O
DXWUH� FDV�� OHV� GHX[
PDLVRQV�FRRSqUHQW��TXH�OHXUV�SDWURQV�UHVSHFWLIV�VH�SDUOHQW�
&
HVW� TXH�� Oj� HQFRUH�� OHV� TXHUHOOHV� GH� FKDSHOOH� HW� OHV� JXpJXHUUHV� G
HJR

SUHQQHQW�SDUIRLV� OH�SDV� VXU� O
LQWpUrW� VXSpULHXU�GX�SD\V��/D�'*6(�Q
D� DLQVL
SDV� GX� WRXW� DSSUpFLp� TXH� GHV� ERQVKRPPHV� GH� OD�PDLVRQ� G
HQ� IDFH� DLOOHQW
VDQV� SUpYHQLU� V
HQFDQDLOOHU� HQ� %XOJDULH�� &
pWDLW� HQ� VHSWHPEUH� �����
2IILFLHOOHPHQW�� LOV�\�VpMRXUQDLHQW�SRXU�©ௗXQ�H[HUFLFHௗª��0DQTXH�GH�FKDQFH�
GXUDQW� OHXU� VpMRXU�� XQ� NDPLND]H� IDLW� VDXWHU� XQ� EXV� GH� WRXULVWHV� LVUDpOLHQV�
%LODQ���VL[�PRUWV�HW�XQH�WUHQWDLQH�GH�EOHVVpV��/HV�DJHQWV�GH�OD�'*6,�UHQGHQW
FRPSWH� DXVVLW{W� j� OHXU�KLpUDUFKLH�GH� FH�TX
LOV�RQW�YX� HW� HQWHQGX� VXU�SODFH�
3DUYHQXH� j� OHXU� pWDW�PDMRU�� OH� ©ௗEODQFௗª� FODVVp� FRQILGHQWLHO�GpIHQVH� HVW
SDVVp�j� OD�EUR\HXVHௗ��(W��IRUFpPHQW�� OHV�PLOLWDLUHV�GH�0RUWLHU�Q
RQW�SDV�pWp
DYLVpV�� 8QH� PDQ°XYUH� GH� GHVWUXFWLRQ� LQYRORQWDLUH� HW� PDOHQFRQWUHXVH�
SODLGHUD�&DOYDU�DXSUqV�GH�%DMROHW��0DQLIHVWHPHQW�VDQV�OH�FRQYDLQFUH�
¬� O
LQYHUVH�� OHV� PLOLWDLUHV� GH� OD� '*6(� RQW� LQYHVWL� OH� FKDPS� FRUVH�� $X

JUDQG� GDP� GH� OHXUV� ULYDX[�� LOV� RQW� °XYUp� ODUJHPHQW� SRXU� WHQWHU� GH
GpPDQWHOHU�O
HPSLUH�IUDQFR�DIULFDLQ�GH�0LFKHO�7RPL ���¬�SOXVLHXUV�UHSULVHV�
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FKDFXQ�GH�OHXU�F{Wp��5HQp�%DLOO\�HW�%HUQDUG�3HWLW�±�UHVSHFWLYHPHQW�SDWURQV
GX� UHQVHLJQHPHQW� HW� GH� OD� SROLFH� MXGLFLDLUH� j� OD� SUpIHFWXUH� GH�3DULV� ±�� HQ
FKDUJH� GH� O
HQTXrWH�� RQW� HX� GHV� ©ௗEULHILQJVௗª� DYHF� O
pWDW�PDMRU� GH�0RUWLHU�
&H� TXH� FRQILUPH� O
DQFLHQ� SUpIHW� GH� 3DULV�� %HUQDUG�%RXFDXOW� �� ©ௗ2XL�� F
HVW
YUDL�� QRXV� DYRQV� PXWXDOLVp� GHV� LQIRUPDWLRQV�� -H� FRQQDLV� %HUQDUG� %DMROHW
GHSXLV�O
(1$��oD�D�LQFRQWHVWDEOHPHQW�IDFLOLWp�OHV�FKRVHV�ௗª
)UDQoRLV� +ROODQGH� D� OXL�PrPH� SHUPLV� FHWWH� FRRSpUDWLRQ�� SODLGDQW� SRXU

©ௗXQH�WUDQVYHUVDOLWp�GH�O
DFWLRQௗª�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OH�WHUURULVPH��¬
*pUDUG�'DYHW�HW�)DEULFH�/KRPPH��LO�DSSRUWH�FHWWH�SUpFLVLRQ���©ௗ,O�\�D�FH�TXH
OD�'*6(� IDLW� j� O
H[WpULHXU�� DYHF� VHV�SURSUHV�PpWKRGHV��PDLV� Oj�� VL� MH�SXLV
GLUH��F
HVW�VRQ�WUDYDLO��&H�TX
HOOH�IDLW�j�O
LQWpULHXU��VL�WDQW�HVW�TX
HOOH�OH�IDVVH�
HOOH�GRLW�DEVROXPHQW�OH�GpFODUHU��'qV�TXH�oD�WRXFKH�XQH�SHUVRQQH�IUDQoDLVH�
RQ� UHWRPEH� VXU� OHV� UqJOHV� GX� GURLW� IUDQoDLV�ௗª� /HV� IURQWLqUHV�� MXVTXH�Oj
LPSHUPpDEOHV�HQWUH�'*6(�HW�'*6,��VHPEOHQW�rWUH�GpILQLWLYHPHQW�WRPEpHV�
8QH� DXWUH� GH� FHV� IURQWLqUHV� V
HIIRQGUH� pJDOHPHQW� GXUDQW� FH� TXLQTXHQQDW� �

FHOOH�GH�OD�FRPPXQLFDWLRQ�HW�GH�O
LPDJH��$ORUV�TXH�OD�'*6,�UHFKLJQH�j�IDLUH
SDUOHU�G
HOOH��OD�'*6(�QH�V
HQ�HVW�SDV�SULYpH��(OOH�V
HVW�G
DERUG�GRWpH�G
XQ
SRUWH�SDUROH�� DORUV� TXH� ©ௗOHV� FRXVLQVௗª� GH� /HYDOORLV� Q
HQ� GLVSRVHQW� SDV�
/HTXHO�D�pWp�FKDUJp��GLUHFWHPHQW�SDU�%DMROHW��GH�PRQWHU�GHV�RSpUDWLRQV�j�OD
JORLUH�GH�OD�ERvWH��/D�VpULH�GLIIXVpH�SDU�&DQDO�3OXV�HW�FRQVDFUpH�DX�©ௗ%XUHDX
GHV�OpJHQGHVௗª�SURFqGH�GH�FHWWH�YRORQWp��©ௗeULF�5RFKDQW��OH�UpDOLVDWHXU��HVW
YHQX� QRXV� WURXYHU� SRXU� QRXV� IDLUH� SDUW� GH� VRQ� SURMHW�� VH� VRXYLHQW� XQ� GHV
WDXOLHUV�GH�OD�ERvWH��1RXV�HQ�DYRQV�UHQGX�FRPSWH�DX�SDWURQ��/HTXHO�D�GRQQp
VRQ�DFFRUG�j�GHX[�FRQGLWLRQV���TXH�OH�ILOP�QH�SRUWH�SDV�DWWHLQWH�j�O
KRQQHXU
GH� OD� PDLVRQ� HW� TXH� OHV� PLVVLRQV� TXL� QRXV� VRQW� SUrWpHV� UHOqYHQW
HIIHFWLYHPHQW�GH�QRV�FRPSpWHQFHV�ௗª�(W�LO�DMRXWH��VRXULUH�DX[�OqYUHV���©ௗ,O�D
pWp� GXU� j� FRQYDLQFUH�� 0DLV� RQ� D� WURXYp� O
DUJXPHQW�� 7UqV� ROG� VFKRRO�� LO
LJQRUDLW�TXH�OH�WpOpVSHFWDWHXU�SRXYDLW�WpOpFKDUJHU�GHV�VpULHV��/
DVSHFW�YLUDO
SHUPHWWDQW� GH� SURSDJHU� OH� P\WKH� '*6(� O
D� VpGXLW�ௗª� 3OXV� FODVVLTXH�� OHV
KRPPHV�GH�0RUWLHU� RQW� SHUPLV� OD� SXEOLFDWLRQ�G
DUWLFOHV� WRXW� j� OHXU� JORLUH�
&RPPH� FH� SXEOLUHSRUWDJH� G
XQH� TXLQ]DLQH� GH� SDJHV�� QRPEUHXVHV� SKRWRV� j
O
DSSXL�� GDQV� /H� )LJDUR� 0DJD]LQH ��� HW� FRQVDFUp� j� ©ௗXQH� LPPHUVLRQ
H[FHSWLRQQHOOHௗª�DYHF�©ௗFHV�KpURV�GH�O
RPEUH�TXL�QH�GpILOHURQW�MDPDLV�OH����
-XLOOHWௗª��VLF���2Q�Q
\�WURXYH�SDV�XQ�PRW��pYLGHPPHQW��VXU� OHV�EDUERX]HULHV
HQ� WRXW� JHQUH� GX� 6HUYLFH� DFWLRQ�� 8QH� FRQWUH�RIIHQVLYH� PHQpH�� DSUqV� OD
SXEOLFDWLRQ� TXHOTXHV� MRXUV� SOXV� W{W�� G
XQH� HQTXrWH� GDQV� /H� 0RQGH ��
FRQVDFUpH�DX�©ௗ%LJ�%URWKHU�IUDQoDLVௗª��2Q�\�OLW�TXH�©ௗOD�'LUHFWLRQ�JpQpUDOH
GH� OD� VpFXULWp� H[WpULHXUH� FROOHFWH� V\VWpPDWLTXHPHQW� OHV� VLJQDX[
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pOHFWURPDJQpWLTXHV� pPLV� SDU� OHV� RUGLQDWHXUV� RX� OHV� WpOpSKRQHV� HQ� )UDQFH�
WRXW� FRPPH� OHV� IOX[� HQWUH� OHV� )UDQoDLV� HW� O
pWUDQJHU� �� OD� WRWDOLWp� GH� QRV
FRPPXQLFDWLRQV�VRQW�HVSLRQQpHVௗª�
%DMROHW��F
HVW�OH�PRLQV�TX
RQ�SXLVVH�pFULUH��Q
D�SDV�DSSUpFLp��&RPPH�LO�QH

JR�WH�JXqUH�TXH�G
DXFXQV�V
HPSORLHQW�j�UHPHWWUH�HQ�FDXVH�O
H[FOXVLYLWp�GH�VD
UHODWLRQ�DYHF� OH�FKHI�GH� O
eWDW�� ,O�D�DLQVL� UpXVVL�j�PHWWUH�VRXV� O
pWHLJQRLU� OH
FRRUGLQDWHXU� QDWLRQDO� GX� UHQVHLJQHPHQW�� OH� VHYUDQW� G
LQIRUPDWLRQV ���� /
XQ
G
HX[��� FRQILH� �� ©ௗ-H� QH� VDYDLV� ULHQ�� 2X� SDV� JUDQG�FKRVH�� -
DSSUHQDLV� OHV
FKRVHV� ORUV�GHV� UpXQLRQV�GX�VDORQ�9HUW�ௗª�/H�SDWURQ�GH� OD�'*6(�TXL�DYDLW
pFKRXp�j� IDLUH�GH�FH�SRVWH�FHOXL�GX�EUDV�GURLW�GX�FKHI�GH� O
eWDW� D� WRXW� IDLW
SRXU�TXH�VHV�VXFFHVVHXUV�Q
\�SDUYLHQQHQW�SDV�QRQ�SOXV��,O�D�PrPH�SURSRVp�j
+ROODQGH� GH� VXSSULPHU� OD� IRQFWLRQ� HW� GH� FRQILHU� FHWWH� UHVSRQVDELOLWp� GH
FRRUGLQDWLRQ�DX�GLUHFWHXU�GH�FDELQHW�GH�O
eO\VpH�
3DUYHQXV� DX� SRXYRLU� HQVHPEOH�� +ROODQGH� HW� %DMROHW� OH� TXLWWHURQW� GH

PDQLqUH� TXDVL� VLPXOWDQpH��(Q�RFWREUH� ������ ORUV� GH� O
H[DPHQ� DX�6pQDW� GX
SURMHW�GH�ORL�VXU�OD�GpRQWRORJLH�GH�OD�IRQFWLRQ�SXEOLTXH��OH�JRXYHUQHPHQW�±
SDU� OD� ERXFKH� GH� 0DU\OLVH� /HEUDQFKX� ±� JOLVVH� WUqV� GLVFUqWHPHQW� XQ
DPHQGHPHQW� SUpYR\DQW� TXH� ©ௗOHV� IRQFWLRQQDLUHV� RFFXSDQW� XQ� GHV� HPSORLV
VXSpULHXUV�SDUWLFLSDQW�GLUHFWHPHQW�j�OD�GpIHQVH�GHV�LQWpUrWV�IRQGDPHQWDX[�GH
OD�QDWLRQ�HW�ILJXUDQW�VXU�XQH�OLVWH�IL[pH�SDU�GpFUHW�HQ�&RQVHLO�G
eWDWௗª�SHXYHQW
rWUH� SURORQJpV� ©ௗG
XQH� DQQpH� VXSSOpPHQWDLUHௗª�� /D� ORL� HVW� SURPXOJXpH� OH
��� DYULO� ������ -XVWH� j� WHPSV� �� VDQV� HOOH�� %HUQDUG� %DMROHW�� DWWHLQW� SDU� OD
OLPLWH�G
kJH��GHYDLW�TXLWWHU�VHV�IRQFWLRQV�OH����PDL�VXLYDQW��6RQ�VXUVLV�G
XQ
DQ�� LO� OH�GRLW�pYLGHPPHQW�DX�FKHI�GH� O
eWDW�HW�j�XQH�HQWRUVH�j�VRQ�SULQFLSH
pOHFWRUDO�GH�©ௗ5pSXEOLTXH�LUUpSURFKDEOHௗª�
�

���5pIXJLp�GDQV�XQH�GH�VHV�SODQTXHV��XQ�DSSDUWHPHQW�j�6DLQW�'HQLV��LO�WURXYH�OD�PRUW��OH
���QRYHPEUH�������DYHF�GHX[�GHV�FRPSOLFHV�ORUV�GH�O
DVVDXW�GX�5$,'�
���(Q�UpIpUHQFH�j�O
RXYUDJH�pSRQ\PH��FRQVDFUp�j�6TXDUFLQL�HW�j�OD�SROLFH�SROLWLTXH�DX

VHUYLFH�GH�6DUNR]\��VLJQp�GHV�WURLV�DXWHXUV��5REHUW�/DIIRQW�������
���(QWUHWLHQ�GX����QRYHPEUH������
���/LUH�j�FH�VXMHW�$JHQW�VHFUHW��GH�-HDQ�0DUF�*DGRXOOHW��DQFLHQ�FRORQHO�GH�OD�'*6(�HW

DFWHXU�PDMHXU�GH�FHWWH�OLEpUDWLRQ��5REHUW�/DIIRQW�������
������MXLQ������
��� 3UpFLVpPHQW� �ௗ���� pTXLYDOHQWV� WHPSV� SOHLQV� DX� ��� GpFHPEUH� ������ VHORQ� OHV

GRFXPHQWV� EXGJpWDLUHV�� (Q� DXJPHQWDWLRQ� FRQVWDQWH� GH� �ௗ��ௗ�� GDQV� OHV� GL[� GHUQLqUHV
DQQpHV�
���/D�5HYXH�GH�O
(1$��MXLQ������
������MXLQ�������/LUH�j�FH�SURSRV�OH�UpFLW�GH�)UDQoRLV�+ROODQGH�GDQV�©ࣟ8Q�SUpVLGHQW�QH
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GHYUDLW�SDV�GLUH�oDࣟª�����RS��FLW��HW�(UUHXUV�IDWDOHV�GH�9LQFHQW�1RX]LOOH��)D\DUG�������
���/LUH�OH�FKDSLWUH�©ௗ2SpUDWLRQ�0LQRWDXUHௗª�
�������MXLOOHW������
������MXLOOHW������
����'XUDQW�OH�TXLQTXHQQDW�GH�)UDQoRLV�+ROODQGH��LOV�RQW�pWp�TXDWUH�j�VH�VXFFpGHU�j�FH

SRVWH���$QJH�0DQFLQL��$ODLQ�=DEXORQ��'LGLHU�/H�%UHW�HW�<DQQ�-RXQRW�
����(QWUHWLHQ�GX����QRYHPEUH������
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%OHX�0DULQH

0RQVLHXU�OH�SUpIHW�FUDLQW�GH�V
HQQX\HU��/D�SUpVLGHQWLHOOH�YD�DYRLU�OLHX�GDQV
GL[�KXLW� PRLV�� (W� PDOKHXUHXVHPHQW�� GDQV� TXHOTXHV� SHWLWHV� VHPDLQHV
VHXOHPHQW��LO�YD�GHYRLU�UDFFURFKHU�GpILQLWLYHPHQW�DSUqV�GH�©ௗERQV�HW�OR\DX[
VHUYLFHVௗª�UHQGXV�j�OD�PDLVRQ�SROLFH��/H�VH[DJpQDLUH��j�O
DOOXUH�PDVVLYH�HW
DX[�\HX[�WRXMRXUV�FHUQpV�GH�QRLU�TXL�OXL�YDOHQW�OH�GRX[�VXUQRP�GH�©ௗ3DQGDௗª�
D� GpEXWp� VRQ� LQFUR\DEOH� FDUULqUH� j� O
,QWpULHXU� FRPPH���� SRPSLHU�� 3XLV� LO� D
SUpIpUp�OD�PDWUDTXH�j�OD�ODQFH��GHYHQDQW�VLPSOH�JDUGLHQ�GH�OD�SDL[�DYDQW�GH
JUDYLU�WRXV�OHV�pFKHORQV�GH�OD�PDLVRQ�SRXODJD��,O�D�PrPH�UrYp�XQ�WHPSV�GH
GHYHQLU��SHXW�rWUH�SDV�PLQLVWUH��PDLV�DX�PRLQV�VHFUpWDLUH�G
eWDW�FKDUJp�GH�OD
6pFXULWp� LQWpULHXUH��3DV�GLIILFLOH�� LO� VH� VHUDLW�PrPH�FRQWHQWp�G
XQ�SRVWH�GH
SUpIHW�GH�SROLFH�GH�3DULV��RX�HQFRUH�GH�GLUHFWHXU�JpQpUDO�GH� OD�SROLFH��&H
Q
HVW�SDV�IDXWH�G
DYRLU�LQWULJXp��G
DYRLU�WRXW�WHQWp�SRXU�rWUH�HQ�FRXU��¬�GURLWH
FRPPH� j� JDXFKH� G
DLOOHXUV�� &DU� PRQVLHXU� OH� SUpIHW� VHUW� G
DERUG� OD
5pSXEOLTXH�� &H� TXL�� SRXU� OXL�� VLJQLILH� rWUH� VDUNR]LVWH� VRXV� 6DUNR]\� HW
YDOOVLVWH� VRXV� 9DOOV�� 0DLV� OH� WHPSV� D� SDVVp� HW� FHOXL� GH� OD� UHWUDLWH�� j
SOXVLHXUV�UHSULVHV�UHSRXVVp�JUkFH�j�GHV�SDVVH�GURLWV�OpJLVODWLIV ���HVW�DUULYp�
0RQVLHXU�OH�SUpIHW�GRLW�SHQVHU�j�VD�UHFRQYHUVLRQ��$YHF�VRQ�&9�ORQJ�FRPPH
XQ�WRQID�GH�&56��LO�OHV�D�FRPPDQGpV��HW�VRQ�FDUQHW�G
DGUHVVHV�pSDLV�FRPPH
OH� :KR
V� :KR�� LO� Q
DXUD� SDV� GH� PDO� j� rWUH� UHFUXWp� FRPPH� ©ௗ0RQVLHXU
VpFXULWpௗª�SDU�XQH�HQWUHSULVH�SULYpH��0DQLqUH�G
DUURQGLU�GHV�ILQV�GH�PRLV�TXL
Q
RQW�YUDLPHQW�SDV�EHVRLQ�GH�O
rWUH��(W�VXUWRXW��VXUWRXW��GH�QH�SDV�V
HQQX\HU�
7RWDOHPHQW� LQVDWLDEOH�� LO� D� OD� UpSXWDWLRQ� ±� MXVWLILpH� ±� G
rWUH� XQ� DFKDUQp� GX
ERXORW��/RUVTX
LO�pWDLW�SUpIHW�HQ�6HLQH�6DLQW�'HQLV�� LO�pWDLW�DX�EXUHDX�GqV��
KHXUHV� GX� PDWLQ� HW� WRXUQDLW� SDUIRLV�� OD� QXLW�� DYHF� OHV� IOLFV� GHV� EULJDGHV
DQWLFULPLQDOLWp� RX� HIIHFWXDLW� GHV� GHVFHQWHV� LPSURPSWXHV� GDQV� GHV
FRPPLVVDULDWV�GH�TXDUWLHU��%UHI��j�OD�SrFKH�j�OD�OLJQH�GX�UHWUDLWp�ODPEGD��OH
3DQGD�SUpIqUH�FRQWLQXHU�G
DOOHU�j�OD�FKDVVH��(W�DX�JURV�
&
HVW� SRXUTXRL� HQ� FHW� pWp� ������ j� TXHOTXHV� VHPDLQHV� GH� UDFFURFKHU
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GpILQLWLYHPHQW� VRQ� KROVWHU� DX� SRUWHPDQWHDX�� OH� SUpIHW� &KULVWLDQ� /DPEHUW� ±
F
HVW�VRQ�QRP�±�IDLW�XQH�RIIUH�GH�VHUYLFH�LQFUR\DEOH��&RPPH�WRXW�OH�PRQGH�
LO�OLW�OHV�MRXUQDX[�HW�UHJDUGH�OD�WpOpYLVLRQ��,O�VDLW�TXH�OH�)URQW�QDWLRQDO�V
HVW
LQVWDOOp�GpILQLWLYHPHQW�GDQV�OH�SD\VDJH�SROLWLTXH��,O�VDLW�DXVVL��SRXU�pFRXWHU
FH�TXH�GLVHQW�VHV�FROOqJXHV�GH�OD�KDXWH�IRQFWLRQ�SXEOLTXH�FRPPH�OHV�IOLFDUGV
GH�EDVH��TXH�OD�GpSXWpH�HXURSpHQQH�D�OD�FRWH��1RQ�VHXOHPHQW�GDQV�OD�PDLVRQ
SRXODJD��FRPPH�OHV�pOHFWLRQV� LQWHUPpGLDLUHV� O
RQW�PRQWUp� ��DX[�UpJLRQDOHV�
VHORQ� OH�&HQWUH�G
pWXGHV�GH� OD�YLH�SROLWLTXH� IUDQoDLVH� �&HYLSRI���SOXV�G
XQ
IOLF�VXU�GHX[������ௗௗ���D�YRWp�)1�FRQWUH���ௗௗ��ORUV�GH�OD�SUpVLGHQWLHOOH�GH
����ௗ��PDLV�DXVVL�GDQV�WRXW�OH�SD\V���0DULQH�/H�3HQ�SHXW�rWUH�TXDOLILpH�SRXU
OH�VHFRQG�WRXU�GH�OD�SUpVLGHQWLHOOH��&
HVW�GRQF�j�O
H[WUrPH�GURLWH�TX
LO�IDXW�VH
YHQGUH��3DU�XQ� LQWHUPpGLDLUH�SROLFLHU��/DPEHUW�SUHQG�FRQWDFW�DYHF�*LOEHUW
&ROODUG��O
DYRFDW�GHYHQX�O
XQ�GHV�GHX[�GpSXWpV�GX�)URQW�QDWLRQDO��/HV�GHX[
KRPPHV� QH� VH� FRQQDLVVHQW� SDV�� ,OV� ILQLVVHQW� SDU� VH� UHQFRQWUHU� WUqV
GLVFUqWHPHQW�j�3DULV��/H�3DQGD�GpURXOH�DORUV�VRQ�RIIUH�GH�VHUYLFH���OH�SD\V
HVW� HQ� ODPEHDX[�� DX� ERUG� GH� OD� JXHUUH� FLYLOH�� LO� IDXW� XQ� eWDW� IRUW� HW
VpFXULWDLUH��(W�LO�FRQFOXW���©ௗ-H�VXLV�j�YRWUH�GLVSRVLWLRQௗª��QH�WUDKLVVDQW�SDV�VD
UpSXWDWLRQ�GH�%RE�'HQDUG��PHUFHQDLUH�GH�OD�5pSXEOLTXH��GRQW�O
RQW�DIIXEOp
VHV�DQFLHQV�DPLV�VDUNR]\VWHV��&ROODUG�D�SURPLV�GH�IDLUH�VLJQH�j�VRQ�QRXYHO
DPL�
&HWWH� UHQFRQWUH� TXL� QRXV� D� pWp� UDFRQWpH� SDU� SOXVLHXUV� WpPRLQV�� &KULVWLDQ

/DPEHUW� QH� QRXV� O
D� SDV� FRQILUPpH�� (Q� UHYDQFKH�� ORUVTXH� QRXV� DYRQV
LQWHUURJp�*LOEHUW�&ROODUG�j�FH�SURSRV��LO�QRXV�D�UpSRQGX���©ௗ9RXV�rWHV�ELHQ
UHQVHLJQpV�� 0DLV� YRXV� FRPSUHQGUH]� TXH� MH� QH� SHX[� YRXV� FRQILUPHU� FHWWH
LQIRUPDWLRQ��1L�O
LQILUPHU ��ௗª

'X�IURQW���

%RE�'HQDUG�Q
HVW�SDV�DOOp� IUDSSHU�j�Q
LPSRUWH�TXHOOH�SRUWH�� ,O� FRQQDvW� OH
JR�W�GH�O
DYRFDW�±�ORQJWHPSV�FRQVLGpUp�FRPPH�XQ�ERXIIHXU�GH�IOLFV�GDQV�OHV
SUpWRLUHV�±�SRXU�OHV�TXHVWLRQV�GH�VpFXULWp��6HORQ�XQ�PHPEUH�GH�O
pWDW��PDMRU
IURQWLVWH��&ROODUG�DPELWLRQQH�PrPH�GH�UHYrWLU�O
XQLIRUPH�GH�SUHPLHU�IOLF�GH
)UDQFH��HQ�FDV�GH�YLFWRLUH�GH�VD�FKDPSLRQQH�HQ�PDL�������/H����PDL������
VXU� OH�FRXS�GH�PLGL�� OH�VHFUpWDLUH�JpQpUDO�GX�5DVVHPEOHPHQW�%OHX�0DULQH
HVW� DOOp�PHVXUHU� VD� FRWH� GH� SRSXODULWp� DXSUqV� GH� OD� WURXSH��&H� MRXU�Oj�� OH
V\QGLFDW�$OOLDQFH�±�FODVVp�j�GURLWH�±�D�DSSHOp�VHV�DGKpUHQWV�JDUGLHQV�GH�OD
SDL[� j� PDQLIHVWHU� SODFH� GH� OD� 5pSXEOLTXH� j� 3DULV�� /H� UDVVHPEOHPHQW� HVW
VROLGHPHQW� HQFDGUp� SDU� GHV� HVFDGURQV� GH� JHQGDUPHV� PRELOHV� TXL� RQW

���



FDGHQDVVp�O
HVSODQDGH��UpVHUYpH�MXVTX
DORUV�DX[�KDSSHQLQJV�GHV�PDQLIHVWDQWV
GX�PRXYHPHQW�1XLW�GHERXW��/RUVTX
LO�DUULYH�VXU�SODFH��O
DYRFDW�HVW�VDOXp�SDU
TXHOTXHV� EUDYRV� VRQRUHV�� ,O� IDXW� GLUH� TX
LO� Q
HVW� SDV� YHQX� VHXO� �� 0DULRQ
0DUpFKDO�/H�3HQ��O
DXWUH�GpSXWpH�G
H[WUrPH�GURLWH��O
DFFRPSDJQH��2X�SOXW{W�
F
HVW� OXL� TXL� DFFRPSDJQH� OD� MHXQH� IHPPH�� 3DUIRLV�� OHV� PDQLIHVWDQWV� OH
SUHQQHQW� SRXU� VRQ� JDUGH� GX� FRUSV�� /
DFFXHLO� HVW� FHSHQGDQW� IDYRUDEOH� DX[
GHX[�SDUOHPHQWDLUHV���DXWRJUDSKHV�LFL��VHOILHV�Oj��ELVH�SDUIRLV��(W�O
DJLWDWLRQ
DXWRXU�G
HOOH�HW� OXL�HVW�ELHQ�SOXV�VSHFWDFXODLUH�TXH� O
DFFXHLO�SROL� UpVHUYp�j
G
DXWUHV�pOXV��3DUPL�OHVTXHOV�eULF�&LRWWL��1LFRODV�'XSRQW�$LJQDQ�RX�HQFRUH
*HRIIUR\� 'LGLHU�� &HV� FKDPSLRQV� GH� OD� GURLWH� HW� GX� ©ௗWRXW� VpFXULWDLUHௗª
SDVVHQW�TXDVLPHQW�LQDSHUoXV�
%LHQ� V�U�� OD� SUpVHQFH� GH�&ROODUG��0DULQH� /H� 3HQ� HW� FRQVRUWV� FH� MRXU�Oj

UHOqYH� GX� FDOFXO� pOHFWRUDO�� /HV� SRXOHWV� VRQW� HQ� FROqUH�� (QILQ�� XQH� SHWLWH
SDUWLH�G
HQWUH�HX[��/H�V\QGLFDW�$OOLDQFH�DSSHOOH�VHV�DGKpUHQWV�j�PDQLIHVWHU
FRQWUH� ©ௗOD� KDLQH� GHV� IOLFVௗª�� /HV� IRQFWLRQQDLUHV� HQ� RQW� DVVH]� GH� VH� IDLUH
LQVXOWHU�HW�IUDSSHU�GDQV�OHV�PDQLIV�DORUV�TX
DX�OHQGHPDLQ�GHV�DWWHQWDWV�FRQWUH
&KDUOLH�+HEGR��OD�)UDQFH�HQWLqUH�OHXU�IDLVDLW�GHV�ELVRXV�
/
HQWUHSULVH� GH� VpGXFWLRQ� IURQWLVWH� VH� SRXUVXLW� XQ� PRLV� SOXV� WDUG�� 0DLV

FHWWH�IRLV�VXU�OH�SDUYLV�GHV�'URLWV�GH�O
+RPPH��DX�7URFDGpUR��IDFH�j�OD�WRXU
(LIIHO��&H����MXLQ�������OH�)1�UHQG�KRPPDJH�DX[�GHX[�SROLFLHUV�WXpV�SDU�XQ
GMLKDGLVWH� j� 0DJQDQYLOOH�� $X� FRXUV� GH� FH� UDVVHPEOHPHQW�� XQ� SROLFLHU� ±
VXVSHQGX� j� OD� VXLWH� G
XQH� SODLQWH� SRXU� SURYRFDWLRQ� j� OD� KDLQH� UDFLDOH� HW
UHOLJLHXVH� ±� SUHQG� OD� SDUROH�� ,O� IOLQJXH� j� OD� IRLV� )UDQoRLV� +ROODQGH� HW
1LFRODV� 6DUNR]\�� FRQMRLQWHPHQW� UHVSRQVDEOHV�� VHORQ� OXL�� G
DYRLU� PLV� OD
SROLFH� GDQV� ©ௗXQH� VLWXDWLRQ� FDWDVWURSKLTXHௗª�� 6pEDVWLHQ� -DOODPLRQ� DSSHOOH
VHV�FROOqJXHV�©ௗj�OD�UpVLVWDQFHௗª��VLF��HW�©ௗj�VH�GpSDUWLU�GH�OHXU�REOLJDWLRQ�GH
UpVHUYH� GH� PDQLqUH� j� LQIRUPHU� OHV� pOHFWHXUVௗª� TX
LOV� QH� GRLYHQW� SDV� VH
WURPSHU�HQ�������'HUULqUH�OXL��0DULQH�/H�3HQ�MXELOH�

����j�OD�IURQGH

¬� OD� VRUWLH� GH� O
pWp�� OH� PDODLVH� GHV� SROLFLHUV� V
DPSOLILH�� 3RXUWDQW� OHXUV
V\QGLFDWV� YLHQQHQW� G
REWHQLU� GX� JRXYHUQHPHQW� 9DOOV� ELHQ� SOXV� TX
LOV� QH
SRXYDLHQW� O
HVSpUHU� HW� TX
DXFXQ� DXWUH� JRXYHUQHPHQW� QH� OHXU� D� GRQQp�� /HV
���HW����DYULO��LOV�VLJQHQW�j�%HDXYDX��SXLV�j�O
eO\VpH��XQ�SURWRFROH�©ௗSRXU�OD
YDORULVDWLRQ�GHV�FDUULqUHV��GHV�FRPSpWHQFHV�HW�GHV�PpWLHUVௗª��$YHF�j�OD�FOHI
XQ�WUqV�JURV�FKqTXH�GH�����PLOOLRQV�G
HXURV��0DLV�FHWWH�PDQQH�QH�FDOPH�SDV
OD� EDVH�� 8Q� pYpQHPHQW� YD� PrPH� H[DFHUEHU� OHXU� FROqUH� HW� GpFOHQFKHU� XQ

���



PRXYHPHQW� LQpGLW� SDU� VRQ� DPSOHXU�� /H� �� RFWREUH�� j� 9LU\�&KkWLOORQ�� GDQV
O
(VVRQQH�� TXDWUH� SROLFLHUV� HQ� IDFWLRQ� GDQV� OHXUV� YRLWXUHV� VXUYHLOOHQW� XQH
FDPpUD� LQVWDOOpH� SUqV� G
XQ� FDUUHIRXU�� /
HQGURLW� HVW� UpSXWp� GDQJHUHX[� �
SOXVLHXUV�YROV�DYHF�YLROHQFHV� VXU�GHV�DXWRPRELOLVWHV�\�RQW� HX� OLHX��4XDQG
VRXGDLQ�� XQH� TXLQ]DLQH� G
DVVDLOODQWV�PHWWHQW� OH� IHX� j� O
XQ� GHV� YpKLFXOHV� GH
SROLFH��'HX[� DJHQWV� VRQW� JULqYHPHQW� EU�OpV ���'DQV� XQ� SUHPLHU� WHPSV�� GHV
©ௗFROOqJXHVௗª� PDQLIHVWHQW� VDJHPHQW� OHXU� VROLGDULWp� DYHF� OHV� EOHVVpV�� 3XLV�
FRPPH� XQH� WUDvQpH� GH� SRXGUH� JUkFH� DX[� UpVHDX[� VRFLDX[�� OH� PRXYHPHQW
V
DPSOLILH��3rOH�PrOH��OHV�IOLFV�GLVHQW�HQ�DYRLU�DVVH]�GH�OHXUV�FRQGLWLRQV�GH
WUDYDLO�TXL�VH�GpJUDGHQW��DVVH]�G
XQH�MXVWLFH�TXL�QH�SXQLW�SDV�VXIILVDPPHQW�
DVVH]� G
rWUH� OHV� PDO�DLPpV� GH� OD� VRFLpWp�� DVVH]� G
rWUH� VQREpV� SDU� OHXUV
UHSUpVHQWDQWV�� DVVH]� G
rWUH� LQFRPSULV� SDU� OHXUV� FKHIV��'HV� UDVVHPEOHPHQWV
VSRQWDQpV�RQW� OLHX�DORUV�SDUWRXW�HQ�)UDQFH�� MXVTX
DX[�SRUWHV�GH�O
eO\VpH�R�
XQ� HVFDGURQ� GH� JHQGDUPHV� PRELOHV� GpSrFKpV� j� OD� KkWH� OHV� DWWHQG�� /HV
SRXOHWV� PDQLIHVWHQW� SDUIRLV� HQ� WHQXH�� DUPpV�� XVDQW� GH� OHXUV� YpKLFXOHV� GH
IRQFWLRQ�� DFWLYDQW� OH� GHX[�WRQV� HW� OHV� J\URSKDUHV�� &H� TXL� HVW� WRWDOHPHQW
FRQWUDLUH�DX�GHYRLU�GH�UpVHUYH�TXH�OHXU�LPSRVH�OD�ORL��©ௗ(Q�WHQXH�RX�HQ�FLYLO�
RQ�V
HQ�IRXW��QRXV�DIILUPH�DORUV�XQ�GHV�LQLWLDWHXUV�GH�FH�PRXYHPHQW��JDUGLHQ
GH� OD� SDL[� GDQV� XQH� EULJDGH� DQWLFULPLQDOLWp� GDQV� O
(VVRQQH� �� RQ� YD
PDQLIHVWHU�HQFRUH�HW�HQFRUH��FKDTXH�MRXU�V
LO�OH�IDXW��2Q�HQ�D�MXVWH�PDUUH�GX
V\VWqPH��&HOXL�GH�OD�KLpUDUFKLH��FHOXL�GHV�V\QGLFDWV�ௗª
0DULQH�/H�3HQ�� FRPPH�GHV�PLOOLRQV� GH�)UDQoDLV�� YD� UpHOOHPHQW� SUHQGUH

FRQVFLHQFH� GX� PDODLVH� HQ� UHJDUGDQW� OH� ��� KHXUHV� GX� ��� RFWREUH�� /HV
WpOpVSHFWDWHXUV�GpFRXYUHQW�SUHVTXH�HQ�GLUHFW�OD�YRLWXUH�GX�GLUHFWHXU�JpQpUDO
GH�OD�SROLFH�QDWLRQDOH�VHFRXpH�SDU�GHV�PDQLIHVWDQWV��(W�OD�EHUOLQH�GH�WHQWHU
G
pFKDSSHU�j�OD�YLQGLFWH��DX[�FRXSV�GH�SLHG�FRQWUH�OD�FDUURVVHULH��DX[�FRXSV
GH�SRLGV�FRQWUH�OHV�SDUH�EULVH��-DPDLV�XQ�FKHI�IOLF�QH�V
pWDLW�IDLW�SUHQGUH�j
SDUWLH� GH� SDUHLOOH� IDoRQ� SDU� OD� EDVH�� -HDQ�0DUF� )DOFRQH� YLHQW� GH� SDVVHU
SOXVLHXUV�KHXUHV�DX�FRPPLVVDULDW�GH�9LU\�&KkWLOORQ�SRXU�WHQWHU�GH�FDOPHU�OD
IURQGH�� 6DQV� VXFFqV� �� j� VD� VRUWLH�� LO� VH� IDLW� LQYHFWLYHU�� OHV� SROLFLHUV
UpFODPHQW� VD� WrWH�� ,OV� Q
RQW� SDV� GX� WRXW� DSSUpFLp� TXH� OH� SUpIHW� VDLVLVVH
O
,QVSHFWLRQ� JpQpUDOH� GH� OD� SROLFH� QDWLRQDOH� �,*31��� HW� SURPHWWHQW� GHV
©ௗVDQFWLRQVௗª�FRQWUH�OHV�PHQHXUV��'H�UHWRXU�j�%HDXYDX��)DOFRQH�UHQG�FRPSWH
GH�OD�VLWXDWLRQ�j�&D]HQHXYH��/H�PLQLVWUH�OXL�UHSURFKH�YHUWHPHQW�©ௗXQH�IDXWH
GH�FRPPXQLFDWLRQௗª��(W� WHQWH�GH� UHSUHQGUH� OHV� FKRVHV�HQ�PDLQ��PXOWLSOLDQW
OHV� LQWHUYHQWLRQV� PpGLDWLTXHV�� SUpFLVDQW� PrPH� ORUV� G
XQ� SRLQW� GH� SUHVVH
LPSURPSWX���©ௗ6L�M
DL�DFFHSWp�GH�VDLVLU�O
,*31��FH�Q
HVW�SDV�SRXU�HQWUHU�GDQV
XQ� F\FOH� GH� VDQFWLRQV� PDLV� SRXU� UDSSHOHU� GHV� SULQFLSHV�ௗª� ¬� XQ� SURFKH

���



FHSHQGDQW�� OH� PLQLVWUH� DXUDLW� DYRXp� VRQ� LPSXLVVDQFH� GRXEOpH
G
XQH�LQTXLpWXGH���©ௗ-H�QH�VDLV�SDV�FRPPHQW�WRXW�FHOD�YD�ILQLU�ௗª
�

1R\DXWDJH�H[WUrPH

¬� O
pWDW�PDMRU� GX� )URQW� QDWLRQDO�� RQ� V
HPSORLH� j� FH� TXH� FHOD� ILQLVVH� SDU
SD\HU�GDQV� OHV�XUQHV��'
DXWDQW�TX
DSUqV�SOXVLHXUV� WHQWDWLYHV�SDVVpHV�� OH�)1
QH�IDLW�SDV�UHFHWWH�DXSUqV�GHV�V\QGLFDWV��$X[�pOHFWLRQV�SURIHVVLRQQHOOHV�GH
������OH�V\QGLFDW�)UDQFH�3ROLFH�±�GLULJp�SDU�O
DQFLHQ�FRQVHLOOHU�VpFXULWp�GH
/H�3HQ�HW�GH�3KLOLSSH�GH�9LOOLHUV�±�Q
D�SDV�IUDQFKL�OD�EDUUH�GHV��ௗௗ���4XDQW�j
OD� )pGpUDWLRQ� SURIHVVLRQQHOOH� LQGpSHQGDQWH� GH� OD� SROLFH�� HOOH� SODIRQQH� j
���ௗௗ�� HW� QH� FRPSWH� DXFXQ� pOX� GDQV� OHV� LQVWDQFHV� UHSUpVHQWDWLYHV�� /D� FKHI
YRLW�GDQV�OH�PRXYHPHQW�GHV�SROLFLHUV�HQ�FROqUH�O
RSSRUWXQLWp�G
HQILQ�SHUFHU�
(OOH� ODQFH� DORUV� XQH� RSpUDWLRQ� VpGXFWLRQ�� $VWXFLHXVHPHQW�� HOOH� XWLOLVH� OHV
PrPHV�PR\HQV�TXH�OHV�PDQLIHVWDQWV�SRXU�FRPPXQLTXHU��6XU�)DFHERRN��HOOH
GpOLYUH� DLQVL� XQ� PHVVDJH� YLGpR� GH� VL[� PLQXWHV�� 9LVDJH� JUDYH�� YRL[
VROHQQHOOH�� OD� FDQGLGDWH� j� OD� SUpVLGHQWLHOOH� DVVXUH� DX[� IOLFV� �� ©ௗ9RWUH
PpFRQWHQWHPHQW�Q
HVW� SDV� VHXOHPHQW� OpJLWLPH�� LO� HVW� VDLQ�ௗª�(Q�YLQJW�TXDWUH
KHXUHV�� FH� GLVFRXUV� HVW� YLVLRQQp� SOXV� GH� FLQW� FHQW� FLQTXDQWH� PLOOH� IRLV�
3DUDOOqOHPHQW�� OHV� FDGUHV� GH� OD� IRUPDWLRQ� G
H[WUrPH� GURLWH� VRQW� DSSHOpV� j
DIILFKHU� VXU� OHXU� FRPSWH� 7ZLWWHU� OH� KDVKWDJ� ©ௗ�-H6RXWLHQV/D3ROLFHௗª�
&ROODUG� HQ� UDMRXWH� pFULYDQW� �� ©ௗ-
DSSRUWH� VDQV� UHVWULFWLRQ�PRQ� VRXWLHQ� DX[
UHYHQGLFDWLRQV� OpJLWLPHV� GHV� SROLFLHUV�� YLFWLPHV� GH� OHXU� GHYRLU�� PpSULVpV
SDU� OHXUV� KLpUDUFKLHV� TXL� OHV� UHJDUGHQW� FRPPH� GHV� ³FRQVRPPDEOHV´� VDQV
FRQVLGpUDWLRQ�DXFXQH�QL�OH�PRLQGUH�UHVSHFW�SRXU�FHV�IHPPHV�HW�FHV�KRPPHV
GpYRXpV�DX�ELHQ�SXEOLF���ௗª
0HVVDJH� ELHQ� UHoX��4XHOTXHV� MRXUV� SOXV� WDUG�� HQ� HIIHW�� OH� ��� RFWREUH�� OD

PDQLIHVWDWLRQ�QRFWXUQH�GHV�SROLFLHUV�HQ�FROqUH�DERXWLW�DX�SLHG�GH� OD�VWDWXH
GRUpH� GH� -HDQQH�G
$UF�� SUqV� GHV�7XLOHULHV� j�3DULV��(W�� FRPPH� OHV�/H�3HQ
SqUH�HW�ILOOH�FKDTXH��HU�0DL��LOV�HQWRQQHQW�XQH�0DUVHLOODLVH��/H����RFWREUH�
j� %D\RQQH�� GHV� PLOLWDQWV� IURQWLVWHV� V
DIILFKHQW� DX[� F{WpV� GHV� PDQLIHVWDQWV
SROLFLHUV�� GLVWULEXDQW� GHV� WUDFWV� ©ௗ-H� VRXWLHQV� OD� SROLFHௗª� DX[� FRXOHXUV
WULFRORUHV��&H�PrPH�MRXU��XQ�YLVDJH�WUXVWH�OHV�pFUDQV�GH�WpOp��8Q�WUHQWHQDLUH�
FUkQH�UDVp��EDUEH�QDLVVDQWH��SOXW{W�EHDX�JRVVH��V
H[SULPH�YLVDJH�GpFRXYHUW
IDFH� DX[� FDPpUDV�� -XVTX
j� SUpVHQW�� SDU� SHXU� GH� OD� VDQFWLRQ� DGPLQLVWUDWLYH�
OHV� PDQLIHVWDQWV� V
H[SULPDLHQW� PDVTXpV�� /HV� FKDvQHV� G
LQIR� HQ� FRQWLQX
WLHQQHQW�HQILQ� OH�ERQ�FOLHQW�� VXVFHSWLEOH�G
LQFDUQHU� OH�PRXYHPHQW��©ௗ<�HQ�D
PDUUHௗ��ODQFH�OH�IOLF��2Q�QH�YHXW�SOXV�GLVFXWHU��RQ�QH�YHXW�SOXV�GHV�V\QGLFDWV�
RQ�QH�YHXW�SOXV�GHV�SROLWLTXHV��PDLQWHQDQW��LOV�YRQW�OD�IHUPHU�HW�LOV�YRQW�QRXV
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pFRXWHUௗ�ௗª�/HV�DSSODXGLVVHPHQWV�IXVHQW��%HDXYDX�QH�WDUGH�SDV�j�LGHQWLILHU�OH
PHQHXU��(Q�UpDOLWp��5RGROSKH�6FKZDUW]�Q
HVW�SDV�SROLFLHU��&H�Q
HVW�SDV�IDXWH
G
DYRLU�HVVD\p��� LO�D�SDVVp�HW�UDWp�SOXVLHXUV�IRLV�OH�FRQFRXUV�GH�JDUGLHQ�GH
OD� SDL[�� ,O� V
HVW� UHFRQYHUWL� GDQV� OD� VpFXULWp� SULYpH�� FRPPH� YLJLOH�� ,O� D
pJDOHPHQW�pWp�FDQGLGDW�DX[�PXQLFLSDOHV�GH������VXU�OD�OLVWH�GX�)1�j�3DULV�
/
DQQpH� SUpFpGHQWH�� LO� GpFODUDLW� j� O
KHEGRPDGDLUH� 0DULDQQH� �� ©ௗ-H
Q
DSSDUWLHQV� j� DXFXQ�SDUWL��PDLV�QRXV�� OHV�SROLFLHUV�GH� WHUUDLQ�� RQ� HVW� SOXV
H[WUrPH�GURLWH��4XDQG�RQ�pFRXWH�0DULQH�/H�3HQ��RQ�VH�GLW�TX
HOOH�D�UDLVRQ
VXU�OD�VpFXULWp��,O�IDXW�GXUFLU�OHV�ORLV�ௗª
5REHUW�3DWXUHO�OXL�HVW�ELHQ�IOLF��2X�SOXW{W�O
D�pWp��¬�VRL[DQWH�TXDWUH�SLJHV

©ௗOH� *RULOOHௗª� D� UDFFURFKp� OHV� JDQWV� GHSXLV� EHOOH� OXUHWWH�� &KDPSLRQ� GH
)UDQFH� GH� ER[H�� PHPEUH� GX� 5$,'�� PkFKRLUHV� FDUUpHV�� \HX[� EOHXV� VRXV
SDQDFKH� EODQF�� LO� DIILFKH� GHV� pWDWV� GH� VHUYLFH� VDQV� WDFKH�� $ORUV� TXH� OH
PRXYHPHQW� GHV� SROLFLHUV� HQ� FROqUH� FKHUFKH� j� VH� VWUXFWXUHU�� LO� DIILUPH�TXH
©ௗGHV�MHXQHV�SROLFLHUV�RQW�IDLW�DSSHO�j�OXLௗª�SRXU�HQ�GHYHQLU�OH�SRUWH�SDUROH�
©ௗ6L� MH� SHX[� rWUH� XWLOH���ௗª� 0DLV� SDV� IRUFpPHQW� GpVLQWpUHVVp�� (Q� HIIHW�
©ௗ%REௗª�� TXL� VH� SUpVHQWH� j� VHV� MHXQHV� FROOqJXHV� FRPPH� ©ௗDSROLWLTXHௗª� HW
©ௗVDQV� pWLTXHWWH� V\QGLFDOHௗª�� Q
HVW� SDV� YUDLPHQW� O
RLH� EODQFKH� TX
LO� SUpWHQG
rWUH��/HV�PDQLIHVWDQWV�V
HQ�UHQGHQW�YLWH�FRPSWH�ORUVTX
LOV�GpFRXYUHQW�FH�TX
LO
GpFODUDLW� HQ� GpFHPEUH� ����� j� %UHL]K�LQIR�� XQ� VLWH� ,QWHUQHW� SURFKH� GHV
PLOLHX[�LGHQWLWDLUHV���©ௗ,O�IDXW�TXH�OHV�JHQV�VDFKHQW�TXH�OHV�PXVXOPDQV�VHURQW
PDMRULWDLUHV� GDQV� XQH� WUHQWDLQH� G
DQQpHV�� SHXW�rWUH� PRLQV�� YX� OHV� IOX[� GH
UpIXJLpV�� (W� FHWWH� IRLV� QRXV� VHURQV� ELHQ� FRQWUDLQWV� GH� ILOHU� GRX[� RX� GH
GLVSDUDvWUH�ௗª� /D� GpVRUPDLV� IDPHXVH� ±� HW� IXPHXVH� ±� WKpRULH� GX� JUDQG
UHPSODFHPHQW�SRSXODULVpH�SDU�O
H[WUrPH�GURLWH�
0DLV� OD� WHQWDWLYH� GH� QR\DXWDJH� SDU� O
H[WUrPH� GURLWH� GX� PRXYHPHQW� GHV

SROLFLHUV� HQ� FROqUH� QH� VH� OLPLWH� SDV� j� FKHUFKHU� j� UpFXSpUHU� OH� SRVWH� GH
SRUWH�SDUROH��'H�PDQLqUH�SOXV�SURIRQGH�HW�GLIIXVH��j�/\RQ��7RXORXVH��1DQWHV
HW�VDQV�GRXWH�DLOOHXUV��GHV�©ௗFROOHFWLIV�OLEUHV�HW�LQGpSHQGDQWV�GH�OD�SROLFHௗª
YRLHQW� OH� MRXU�� 2IILFLHOOHPHQW�� FHV� VWUXFWXUHV� Q
RQW� ULHQ� j� YRLU� DYHF� OHV
V\QGLFDWV� HW� ULHQ� j� YRLU� QRQ� SOXV� DYHF� OHV� SDUWLV� SROLWLTXHV�� ©ௗ1RXV� QH
URXORQV�SRXU�SHUVRQQH�� MXUH�XQ�GH�VHV�GLULJHDQWV��3DV�SOXV�SRXU� OH�)1�TXH
SRXU� TXLFRQTXH�ௗª� (Q� UHYDQFKH�� XQH� GH� OHXUV� UHYHQGLFDWLRQV� SKDUHV� HVW
O
LQVWDXUDWLRQ�SRXU� OHV�SROLFLHUV�©ௗGH� OD�SUpVRPSWLRQ�GH� OpJLWLPH�GpIHQVHௗª�
8QH�VRUWH�GH�SHUPLV�GH�WXHU�FKqUH�j�/H�3HQ�HW�j�XQH�SDUWLH�GH�5pSXEOLFDLQV�
TXL�SHUPHWWUDLW�G
RXYULU�OH�IHX�HQ�FDV�GH�©ௗGDQJHU�LPPLQHQWௗª�
/D�PHVXUH� ILJXUH� HQ� ERQQH� SODFH� GDQV� OH� SURJUDPPH� SUpVLGHQWLHO� GH� OD

OHDGHU� G
H[WUrPH� GURLWH�� ¬� SDUW� oD�� SDV� JUDQG�FKRVH�� ©ௗ/HV� PR\HQV� GHV
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VHUYLFHV�GH�SROLFH�HW�GH�JHQGDUPHULH�GRLYHQW�rWUH�DPpOLRUpV�ௗª�(W�SXLV��ELHQ
pYLGHPPHQW���©ௗ6WRSSHU�OHV�IOX[�PLJUDWRLUHV�YHUV�OD�)UDQFHௗª�FDU�©ௗOD�FDUWH
GH� O
LQVpFXULWp� UHFRXSH� ODUJHPHQW�FHOOH�GH� O
LPPLJUDWLRQௗª��(W�HQFRUH��SRXU
ILQLU�� ©ௗVRXWHQLU� OHV� SROLFLHUV� HW� OHV� JHQGDUPHV� TXL� VH� VHQWHQW� ODUJHPHQW
DEDQGRQQpVௗª��8Q�SHX�FRXUW��&
HVW�XQ�FRPPLVVDLUH�GLYLVLRQQDLUH�TXL�D�SRQGX
FHOD�� 2OLYLHU� 'DPLHQ� DQLPH� OH� ©ௗFRPLWp� G
DFWLRQ� SURJUDPPDWLTXHௗª� GH� OD
FDQGLGDWH��'pVRUPDLV�j�OD�UHWUDLWH��LO�D�GLULJp�OH�V\QGLFDW�GHV�FRPPLVVDLUHV
HQWUH� ����� HW� ������ 6
LO� DJLW� OH� SOXV� VRXYHQW� GDQV� O
RPEUH�� HQ� PHWWDQW
GLVFUqWHPHQW� VHV� UpVHDX[� SURIHVVLRQQHOV� HW� V\QGLFDX[� DX� VHUYLFH� GH� O
pWDW�
PDMRU� OHSpQLVWH��'DPLHQ� Q
KpVLWH� SDV� j� HQ� IDLUH� RXYHUWHPHQW� OD� SURPRWLRQ
VXU� ,QWHUQHW�� ,O� HVW� DLQVL� XQ� GHV� FRQWULEXWHXUV� GX� 5pVHDX� 9ROWDLUH�� XQ� VLWH
QpRFRQVHUYDWHXU�HW�SURFKH�GH�O
H[WUrPH�GURLWH��/
DQFLHQ�GHV�5HQVHLJQHPHQWV
JpQpUDX[�HW�GH�OD�VpFXULWp�SXEOLTXH�\�EURVVH�GDQV�OH�VHQV�GX�SRLO�VHV�DQFLHQV
FROOqJXHV�� ©ௗ'HSXLV� GHV� PRLV�� LOV� VRQW� IDFH� DX[� PLJUDQWV�� IDFH� DX[
GpOLQTXDQWV�� IDFH� DX[� WHUURULVWHV�� IDFH� DX[� PDQLIHVWDQWV� OHV� SOXV� YLROHQWV�
pFULW�LO��/D�SROLFH�SHXW�UHGHYHQLU�OD�FLEOH�G
DWWDTXHV�TXL�YLVHQW��HQ�YpULWp��XQ
SRXYRLU� FRPSOqWHPHQW� GLVFUpGLWp�� PDLV� TXH� VHV� GpWUDFWHXUV� Q
RVHQW� SDV
DIIURQWHU�GH�IDFH��)DXWH�GH�SRXYRLU�IDLUH�WRPEHU�XQ�JRXYHUQHPHQW�GRQW�SOXV
SHUVRQQH�QH�YHXW��RQ�V
HQ�SUHQG�j�O
XQ�GHV�SLOLHUV�PDMHXUV�GH�QRV�LQVWLWXWLRQV�
HVSpUDQW�ODPLQHU�DLQVL�XQ�UpJLPH�j�ERXW�GH�VRXIIOH�ௗª
6L� OH�)1�SUpWHQG�DLPHU� OD�SROLFH�� OHV� IOLFV�QH� OH� OXL� UHQGHQW�SDV� WRXMRXUV

ELHQ��(Q�SDUWLFXOLHU�FHX[�FKDUJpV�G
HQTXrWHU�VXU�VHV�DIIDLUHV�ILQDQFLqUHV��¬
VL[� PRLV� GH� O
pFKpDQFH� SUpVLGHQWLHOOH�� OH� SDUTXHW� GH� 3DULV� D� RXYHUW� XQH
QRXYHOOH� LQIRUPDWLRQ� MXGLFLDLUH� j� O
DSSXL� G
LQIRUPDWLRQV� IRXUQLHV� SDU
O
DJHQFH� GH� UHQVHLJQHPHQW� GH� %HUF\�� 7UDFILQ�� /D� QRWH� FRQVWDWH� GHV� ©ௗIOX[
ILQDQFLHUV� LPSRUWDQWVௗª�� HQ� SpULRGH� pOHFWRUDOH�� HQWUH� OHV� PLFURSDUWLV� GHV
/H� 3HQ� SqUH� HW� ILOOH� DYHF� GHV� VRFLpWpV� FRPPHUFLDOHV�� SUHVWDWDLUHV� GX
PRXYHPHQW�HW�GLULJpHV�SDU�GHV�FDGUHV�G
H[WUrPH�GURLWH��'pMj�HQ�RFWREUH��OH
)1� HW� GHX[� GH� VHV� FDGUHV� DYDLHQW� pWp� UHQYR\pV� GHYDQW� XQ� WULEXQDO� SRXU
GHV� VRXSoRQV� G
HVFURTXHULH� DX[� IUDLV� GH� O
eWDW�� ORUV� GHV� OpJLVODWLYHV� GH
������ (W� FH� Q
HVW� SDV� WRXW�� (Q� MDQYLHU� ������ OH� SDUTXHW� GpFOHQFKDLW� XQH
QRXYHOOH� HQTXrWH� VXU� GHV� VDODLUHV� LQG�PHQW� YHUVpV� j� GHV� DVVLVWDQWV
SDUOHPHQWDLUHV�G
pOXV�GX�SDUWL�G
H[WUrPH�GURLWH�DX�3DUOHPHQW�HXURSpHQ�
�

��� (Q� PDL� ������ OH� 3DUOHPHQW� DGRSWH� HQ� XUJHQFH� XQ� GLVSRVLWLI� SHUPHWWDQW� j� XQ
IRQFWLRQQDLUH�WLWXODLUH�G
XQ�©ௗHPSORL�j�OD�GpFLVLRQ�GX�JRXYHUQHPHQWௗª�GH�OHYHU�OD�OLPLWH
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G
kJH� IL[pH� j� VRL[DQWH�FLQT� DQV� HW� GH� WUDYDLOOHU� GHX[� DQV� VXSSOpPHQWDLUHV�� &HWWH� ORL� D
pWp�EDSWLVpH�GX�QRP�GH�QRWUH�SUpIHW�TXL�D�HX�VRL[DQWH�FLQT�DQV�OH���MXLQ������
���(QWUHWLHQ�GX����MDQYLHU������
���'HX[�MXJHV�G
LQVWUXFWLRQ�RQW�pWp�FKDUJpV�GH�IDLUH�OD�OXPLqUH�VXU�FHV�pYpQHPHQWV��8QH

SUHPLqUH�YDJXH�G
DUUHVWDWLRQV�� VXLYLHV�GH�PLVHV� HQ�H[DPHQ�� D� HX� OLHX�HQ� MDQYLHU������
/
HQTXrWH�HVW�WRXMRXUV�HQ�FRXUV�
���/LUH�OH�FKDSLWUH�©ௗ/HV�FDURWWHV�VRQW�FXLWHVௗ�ௗª�
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%HDXYDX��DQQpH�]pUR

©ௗ,O� H[LVWH� GDQV� OH� SD\V� GH� YpULWDEOHV� ]RQHV� GH� UHOpJDWLRQ� VRFLDOH
pFRQRPLTXH�HW�FLYLTXH��(OOHV�DEULWHQW�XQ�FRPPXQDXWDULVPH�QRXYHDX���FHOXL
GHV�TXDUWLHUV��'HV�PRGHV�GH�YLH�SDUDOOqOHV�� LPEULFDWLRQ�G
DLGH�VRFLDOH��GH
GpEURXLOOH�HW�GH�GpOLQTXDQFH��V
LQVWDOOHQW��VH�VROLGLILHQW�HW�WHQGHQW�j�GHYHQLU
GHV� PRGqOHV� VRFLDX[� SDUDOOqOHV� G
LQWpJUDWLRQ�� 1RWUH� VRFLpWp� VH� PRUFHOOH�
'
R��O
XUJHQFH�j�DJLU�>���@��/
LQDGDSWDWLRQ�GH�QRV�GLVSRVLWLIV�GH�VpFXULWp�HVW
SDWHQWH��-
DFTXLHUV�OD�FRQYLFWLRQ�TX
LO�IDXW�SRUWHU�OH�IHU��,O�IDXW�QRQ�VHXOHPHQW
FKDQJHU�OD�GRFWULQH�G
HPSORL�GHV�IRUFHV�GH�VpFXULWp��PDLV�PRGLILHU�DXVVL�HQ
SURIRQGHXU� O
RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� SROLFH�� DILQ� GH� UHPHWWUH� OHV
SROLFLHUV�VXU�OH�WHUUDLQ��ௗª
,PSODFDEOH�� FH� FRQVWDW� HVW� VLJQp� GX� GHUQLHU� PLQLVWUH� GH� O
,QWpULHXU� GH

)UDQoRLV� +ROODQGH�� %UXQR� /H� 5RX[� OH� GUHVVDLW� LO� \� D���� VHL]H� DQV�� -HXQH
GpSXWp�GH�6HLQH�6DLQW�'HQLV��LO�IDLVDLW�DORUV�VHV�SUHPLqUHV�DUPHV�HW�SODLGDLW
HQ� IDYHXU� G
XQH� ©ௗVpFXULWp� SRXU� WRXVௗª�� ,O� SRXUUDLW� pFULUH� OD� PrPH� FKRVH
DXMRXUG
KXL�� &DU� OD� VRFLpWp� VH� FRPPXQDXWDULVH� HQFRUH� HW� HQFRUH�� 4XDQW� j
O
LQDGDSWDWLRQ� HW� OD� GpVRUJDQLVDWLRQ� GHV� IRUFHV� GH� VpFXULWp�� FRPPH� QRWUH
HQTXrWH�O
D�GpPRQWUp��HOOHV�FRQWLQXHQW�G
rWUH�©ௗSDWHQWHVௗª�
&
HVW�GLUH�TXH�FH�TXLQTXHQQDW�±�SDV�SOXV�TXH�OHV�SUpFpGHQWV�±�Q
DXUD�VHUYL

j�ULHQ��0DOKHXUHXVHPHQW��OD�VLWXDWLRQ�QH�GHYUDLW�SDV�FKDQJHU�GDQV�OHV�WHPSV
j�YHQLU��$ORUV�TXH� OHV�SLQ�SRQ�GHV�VLUqQHV�GHV�IRUFHV�GH� O
RUGUH�VH�PrOHQW
DX[� IORQIORQV� GHV� PHHWLQJV� pOHFWRUDX[�� OHV� FDQGLGDWV� j� OD� SUpVLGHQWLHOOH
UHVVRUWHQW�GX�SODFDUG�OHXUV�DQFLHQQHV�UHFHWWHV��3RXU�JDUDQWLU� OH�FDOPH�GDQV
OH�SD\V��WRXV�VRQW�SHUVXDGpV�TX
LO�VXIILW�GH�JRQIOHU�OHV�HIIHFWLIV�GHV�IRUFHV�GH
VpFXULWp��/H�3HQ��0DFURQ��)LOORQ��+DPRQ�HW� OHV�DXWUHV� VH� VRQW� ODQFpV�GDQV
XQH� VXUHQFKqUH� �� ©ௗUHFUXWHU� SOXV� SRXU� VpFXULVHU� SOXVௗª�� 6LPSOHPHQW�� LOV
GLYHUJHQW�VXU�OH�QRPEUH�GH�SROLFLHUV�HW�GH�JHQGDUPHV�j�HPEDXFKHU��(W�F
HVW
WRXW���
$XFXQ�G
HQWUH�HX[�QH�SRVH�OHV�TXHVWLRQV�TXL�IkFKHQW��/HV�IRUFHV�GH�VpFXULWp
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VRQW�DX�ERUG�GH�O
LPSORVLRQ��/HXUV�PpWKRGHV�VRQW�GpSDVVpHV�ORUVTX
HOOHV�QH
VRQW� SDV� FRQGDPQDEOHV�� FRPPH� OHV� PRUWV� GH� 5pPL� )UDLVVH� HW� G
$GDPD
7UDRUp�HW�OHV�EOHVVXUHV�LQGpOpELOHV�GH�7KpR�/��O
RQW�GUDPDWLTXHPHQW�UDSSHOp�
/H� UDSSRUW� j� OD� SRSXODWLRQ� V
HVW� GpJUDGp� �� )UDQoRLV� +ROODQGH� DYDLW� IDLW
SRXUWDQW�GH�FHWWH�TXHVWLRQ�VRQ�WUHQWLqPH�HQJDJHPHQW�HW�SURPLV�GH�©ௗUHPHWWUH
GH� OD� SROLFH� GH� SUR[LPLWp� GDQV� OHV� TXDUWLHUVௗª�� GH� ©ௗOXWWHU� FRQWUH� OHV
FRQWU{OHV�DX�IDFLqVௗª�FRPPH�©ௗFRQWUH�WRXWHV�OHV�GLVFULPLQDWLRQVௗª�
/HV�PHQDFHV�WHUURULVWHV��O
pWDW�G
XUJHQFH��OHV�FULVHV�VRFLDOHV�HW�PLJUDWRLUHV

RQW� pSXLVp� SROLFLHUV� HW� JHQGDUPHV�� ¬� FHOD� V
DMRXWHQW� GHV� FRPPLVVDULDWV
GpODEUpV�� YRLUH� LQVDOXEUHV�� GHV� YRLWXUHV� KRUV� G
kJH�� GHV� RUGLQDWHXUV� GX
VLqFOH� GHUQLHU�� HWF�� 6DQV� FRPSWHU� OD� IRUPDWLRQ� LQVXIILVDQWH�� OH� SRLGV
JUDQGLVVDQW�GHV�SURFpGXUHV�MXGLFLDLUHV�HW�O
LQFRPSUpKHQVLRQ�FURLVVDQWH�DYHF
OHV�VHUYLFHV�GH� OD�-XVWLFH����&H�SURIRQG�PDODLVH�V
DFFHQWXH�HQ�UDLVRQ�G
XQH
FRJHVWLRQ�REVROqWH�HQWUH� O
DGPLQLVWUDWLRQ�HW� OHV�V\QGLFDWV��8QH�RUJDQLVDWLRQ
DEVXUGH� SRXU� OH� JUDQG� SXEOLF�� HW� TXL� IDYRULVH� O
LUUHVSRQVDELOLWp� GH� VHV
DFWHXUV�
%UHI��FRPPH�HQ�WpPRLJQH�XQ�KDXW�IRQFWLRQQDLUH�DSUqV�SUHVTXH�WUHQWH�DQV�GH

ERQV�HW�OR\DX[�VHUYLFHV���©ௗ/
,QWpULHXU�V
HVW�FRQVLGpUDEOHPHQW�DEvPp��,O�IDXW
WRXW� UDVHU�� WRXW� UHSHQVHU�� dD� QH� VHUW� j� ULHQ� GH� ULSROLQHU�� ,O� Q
\� D� TXH� OHV
IRQGDWLRQV�j�FRQVHUYHU�ௗª�0LQLVWUH�GH�O
,QWpULHXU�SHQGDQW�SOXV�GH�TXDWUH�DQV�
DYDQW� TX
LO� H�W� UHMRLQW� 0DWLJQRQ�� %HUQDUG� &D]HQHXYH� HQ� D� IDLW� O
DYHX�� /H
��� IpYULHU� ������ HQ� PDUJH� G
XQ� GpSODFHPHQW� j� %UX[HOOHV�� LO� FRQILDLW� VXU
5),� �� ©ௗ&
HVW� ORQJ� GH� UHFRQVWUXLUH� XQH� SROLFH�ௗª� ,O� HQ� YD� SRXUWDQW� GH� OD
FRKpVLRQ� HW� GX� GpYHORSSHPHQW� GH� QRWUH� VRFLpWp�� &
HVW� SRXUTXRL�� SHXW�rWUH
SOXV�TXH�MDPDLV��OD�SUpVLGHQWLHOOH�SDVVH�SDU�O
,QWpULHXU�

���/D�6pFXULWp�SRXU�WRXV��XQH�H[LJHQFH�GH�MXVWLFH�VRFLDOH��%DOODQG�������
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*ORVVDLUH�GHV�VLJOHV�HW�DFURQ\PHV

�
%5,� �� %ULJDGH� GH� UHFKHUFKH� HW� G
LQWHUYHQWLRQ�� 6HXOH� XQLWp� G
pOLWH� GRWpH

G
XQH�FRPSpWHQFH�GH�SROLFH� MXGLFLDLUH��HOOH�GpSHQG�GX�SUpIHW�GH�SROLFH�GH
3DULV��6RQ�SDWURQ�DFWXHO�HVW�OH�FRPPLVVDLUH�&KULVWRSKH�0ROP\�
&1$36� �� &RQVHLO� QDWLRQDO� GHV� DFWLYLWpV� SULYpHV� GH� VpFXULWp�� &HW

pWDEOLVVHPHQW� SXEOLF� VRXV� WXWHOOH� GX� PLQLVWqUH� GH� O
,QWpULHXU� HVW� FKDUJp
G
DJUpHU�HW�GH�FRQWU{OHU�OHV�SURIHVVLRQV�HQ�VpFXULWp�SULYpH��6RQ�GLUHFWHXU�HVW
XQ�SUpIHW��DFWXHOOHPHQW�-HDQ�3DXO�&HOHW�
&15���&RRUGLQDWHXU�QDWLRQDO�GX�UHQVHLJQHPHQW��'HSXLV�������OH�SRVWH�HVW

RFFXSp�SDU�OH�SUpIHW�<DQQ�-RXQRW�
'$&*� �� 'LUHFWLRQ� GHV� DIIDLUHV� FULPLQHOOHV� HW� GHV� JUkFHV�� GLUHFWHPHQW

SODFpH� VRXV� O
DXWRULWp� GX� JDUGH� GHV� 6FHDX[�� HOOH� HVW� VRXV� OD� KRXOHWWH� GX
PDJLVWUDW�5REHUW�*HOOL�
'&,���'LUHFWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��6RXV�O
DXWRULWp�FRQMRLQWH

GHV�GLUHFWHXUV�GH�OD�SROLFH�QDWLRQDOH�HW�GH�OD�JHQGDUPHULH��HOOH�HVW�LPSODQWpH
GDQV�FHQW�SD\V�R��°XYUHQW�SROLFLHUV�HW�JHQGDUPHV�H[SDWULpV��HW�GLULJpH�SDU
O
LQVSHFWHXU�JpQpUDO�ePLOH�3pUH]�
'&5,� ��'LUHFWLRQ� FHQWUDOH� GX� UHQVHLJQHPHQW� LQWpULHXU�� GHYHQXH�'*6,� HQ

PDL������
'**1� �� 'LUHFWLRQ� JpQpUDOH� GH� OD� JHQGDUPHULH� QDWLRQDOH�� (Q� ������ OH

JpQpUDO� 5LFKDUG� /L]XUH\� D� VXFFpGp� DX� JpQpUDO� 'HQLV� )DYLHU�� DX� SRVWH� GH
'**1�
'*31� �� 'LUHFWLRQ� JpQpUDOH� GH� OD� SROLFH� QDWLRQDOH�� (OOH� GpSHQG

GLUHFWHPHQW� GX� PLQLVWUH� GH� O
,QWpULHXU�� /H� '*31�� DXMRXUG
KXL� -HDQ�0DUF
)DOFRQH��GLULJH�WRXWH�OD�SROLFH�QDWLRQDOH�
'*6(���'LUHFWLRQ�JpQpUDOH�GH�OD�VpFXULWp�H[WpULHXUH��3ODFpH�VRXV�O
DXWRULWp

GX� PLQLVWUH� GH� OD� 'pIHQVH�� HOOH� REpLW�� GHSXLV� DYULO� ������ DX� GLSORPDWH
%HUQDUG�%DMROHW�

���



'*6,� ��'LUHFWLRQ� JpQpUDOH� GH� OD� VpFXULWp� LQWpULHXUH�� 6RQ� SDWURQ�� 3DWULFN
&DOYDU��D�SUpFpGHPPHQW�GLULJp�OD�'&5,�
'15$���'LYLVLRQ�QDWLRQDOH�GH�UHFKHUFKH�HW�G
DSSXL��FUppH�VXU� OH�PRGqOH

GH� OD� 6256�� OH� EUDV� DUPp� GHV� DQFLHQV� 5HQVHLJQHPHQWV� JpQpUDX[�� 'H� VRQ
SHWLW�QRP���OD�'��
'15('� �� 'LUHFWLRQ� QDWLRQDOH� GX� UHQVHLJQHPHQW� HW� GHV� HQTXrWHV

GRXDQLqUHV��(OOH�HVW��DYHF�7UDFILQ��O
XQ�GHV�GHX[�VHUYLFHV�GH�UHQVHLJQHPHQW
GX�PLQLVWqUH� GH� O
eFRQRPLH� HW� GHV� )LQDQFHV�� 'LUHFWHXU� DFWXHO� �� -HDQ�3DXO
*DUFLD�
'50���'LUHFWLRQ�GX�UHQVHLJQHPHQW�PLOLWDLUH��5HOqYH�GH�OD�'pIHQVH��¬�VD

WrWH��OH�JpQpUDO�&KULVWRSKH�*RPDUW�
'533���'LUHFWLRQ�GX�UHQVHLJQHPHQW�GH�OD�SUpIHFWXUH�GH�SROLFH��HQ�FKDUJH

GHV� DIIDLUHV� OLpHV� DX� UHQVHLJQHPHQW� VXU� OD� FDSLWDOH� HW� VD� UpJLRQ�� /
DFWXHO
GLUHFWHXU�GX�UHQVHLJQHPHQW�HVW�5HQp�%DLOO\�
'56'���'LUHFWLRQ�GX�UHQVHLJQHPHQW�HW�GH�OD�VpFXULWp�GH�OD�GpIHQVH��/
H[�

'36'� HVW� GLULJpH� SDU� OH� JpQpUDO� -HDQ�)UDQoRLV�+RJDUG�� &RPPH� VRQ� QRP
O
LQGLTXH��HOOH�GpSHQG�GX�PLQLVWqUH�GH�OD�'pIHQVH�
'63$3� �� 'LUHFWLRQ� GH� OD� VpFXULWp� GH� SUR[LPLWp� GH� O
DJJORPpUDWLRQ

SDULVLHQQH��VRXV�OD�KRXOHWWH�GH�-DFTXHV�0HULF��HOOH�HVW�FRPSpWHQWH�VXU�3DULV�
OHV�+DXWV�GH�6HLQH��OD�6HLQH�6DLQW�'HQLV�HW�OH�9DO�GH�0DUQH�
'67���'LUHFWLRQ�GH�OD�VXUYHLOODQFH�GX�WHUULWRLUH��(Q�������HOOH�D�IXVLRQQp

DYHF� OHV� 5HQVHLJQHPHQWV� JpQpUDX[� SRXU� GRQQHU� QDLVVDQFH� j� OD� '&5,�
GHYHQXH�GHSXLV�'*6,�
*,*1� �� *URXSHPHQW� G
LQWHUYHQWLRQ� GH� OD� JHQGDUPHULH� QDWLRQDOH�� &HWWH

IRUFH�G
pOLWH�HVW�FRQGXLWH�SDU�OH�FRORQHO�+XEHUW�%RQQHDX�
,*31���,QVSHFWLRQ�JpQpUDOH�GH�OD�SROLFH�QDWLRQDOH��'LUHFWHPHQW�UDWWDFKpV�j

OD�'*31��OHV�©ௗE°XI�FDURWWHVௗª�VRQW�GLULJpV�GHSXLV�������SDU�0DULH�)UDQFH
0RQpJHU�
3-� �� 3ROLFH� MXGLFLDLUH�� (OOH� UHOqYH� GH� OD� GLUHFWLRQ� FHQWUDOH� GH� OD� SROLFH

QDWLRQDOH��$FWXHO�'&3-��0LUHLOOH�%DOOHVWUD]]L�
33���3UpIHFWXUH�GH�SROLFH�GH�3DULV��/H�SUpIHW�GH�SROLFH�DFWXHO�HVW�0LFKHO

&DGRW�
5$,'� �� $FURQ\PH� GH� 5HFKHUFKH�� DVVLVWDQFH�� LQWHUYHQWLRQ� HW� GLVVXDVLRQ�

/
XQLWp�G
pOLWH�GH�OD�SROLFH�QDWLRQDOH�HVW�GLULJpH�SDU�-HDQ�0LFKHO�)DXYHUJXH�
5*���5HQVHLJQHPHQWV�JpQpUDX[��,OV�RQW�GLVSDUXV�HQ������DX�PRPHQW�GH�OD

���



FUpDWLRQ�GH�OD�'&5,�
6'$2� �� 6RXV�GLUHFWLRQ� GH� O
DQWLFLSDWLRQ� RSpUDWLRQQHOOH�� &UppH� HQ

GpFHPEUH� ����� SDU� OD� JHQGDUPHULH� QDWLRQDOH� SRXU� IDLUH� GX� UHQVHLJQHPHQW
WHUULWRULDO��¬�VD�WrWH���OH�JpQpUDO�3LHUUH�6DXYHJUDLQ�
7UDFILQ� �� &HOOXOH� GH� WUDLWHPHQW� HW� DFWLRQ� FRQWUH� OHV� FLUFXLWV� ILQDQFLHUV

FODQGHVWLQV� GX� PLQLVWqUH� GH� O
eFRQRPLH� HW� GHV� )LQDQFHV�� HOOH� D� SRXU
GLUHFWHXU�XQ�PDJLVWUDW��%UXQR�'DOOHV�
�
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5HPHUFLHPHQWV

¬�WRXWHV�FHOOHV�HW�WRXW�FHX[�TXL�RQW�SHUPLV��G
XQH�IDoRQ�RX�G
XQH�DXWUH��OD
UpGDFWLRQ�GH�FHW�RXYUDJH��4X
HOOHV�HW�LOV�UHoRLYHQW��DYHF�FHV�TXHOTXHV�OLJQHV�
O
H[SUHVVLRQ�GH�QRWUH�VLQFqUH�JUDWLWXGH�
8Q�VDOXW�FRQIUDWHUQHO�j�QRV�FRPSOLFHV�GX�&DQDUG�HQFKDvQp�

���



7DEOH�GHV�0DWLqUHV

'X�PrPH�DXWHXU �
7LWUH �
&RS\ULJKW �
$FWXDOLWp�GHV�eGLWLRQV�5REHUW�/DIIRQW �
([HUJXH �
/
DUPH�j�JDXFKH �
���/D�GpVDUNR]\VDWLRQ ��
���9DOOV�GDQV�OH�YLVHXU ��
���/H�5DVSRXWLQH�GH�O
,QWpULHXU ��
���/
pWRLOH�ILODQWH ��
���/HV�FDURWWHV�VRQW�FXLWHV�� ��
���/D�EHOOH�33 ��
���$X���H�GHVVRXV ��
���2SpUDWLRQ�0LQRWDXUH ��
���/D�PDLVRQ�GHV�VHFUHWV ���
����)UDQFKLVVHPHQW�GH�OLJQH�EODQFKH ���
����/
HQQHPL�LQWpULHXU ���
����/
DXWUH�HVSLRQ�GX�3UpVLGHQW ���
����%OHX�0DULQH ���
%HDXYDX��DQQpH�]pUR ���
2UJDQLJUDPPH�GHV�VHUYLFHV�GH�VpFXULWp�IUDQoDLV ���
*ORVVDLUH�GHV�VLJOHV�HW�DFURQ\PHV ���
5HPHUFLHPHQWV ���
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