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XQFKUpWLHQ�LQGLJqQH��SOXVLHXUV�V
pWDQW�SDUWLFXOLqUHPHQW�LQWpUHVVpV�j�O
H[SOLFDWLRQ�RUDOH�GH�FH�VXMHW�/H�OLYUH�SDUXW�YHUV�������SRUWHXU�G
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DX�JHQUH�OH�SOXV�SURIRQG��,OUpSRQGDLW DLQVL�DX[�EHVRLQV�GHV�kPHV�UpFHPPHQW�UpYHLOOpHV�HQ�JUDQG�QRPEUH��HW�UHPDUTXDEOHPHQWDYLGHV�GH�OD�PHLOOHXUH�QRXUULWXUH�VSLULWXHOOH�
+pODV� OH�UpJLPH�SURVFULYLW�WRXWH�FROODERUDWLRQ�pWUDQJqUH��FRQWU{OD�HW�UpSULPD� OD�OLEHUWp�UHOLJLHXVH�(Q FRQVpTXHQFH��OH�VHUYLFH�GH�OLWWpUDWXUH�FKUpWLHQQH�V¶HVW�GpSODFp�DX[�$QQH[HV�GH�+RQJ�.RQJ�
3RXU FHX[�TXL��Q
pWDQW�SDV�IDPLOLHUV�DYHF�OD�ODQJXH�FKLQRLVH��GpVLUHUDLHQW�FRQQDvWUH�OH�FRQWHQX�GXYROXPH� XQH�pGLWLRQ�DQJODLVH�SDUXW�HQVXLWH��SUpIDFpH�SDU�XQ�PpGHFLQ�GH�UHQRP��HW�R��O
DXWHXU�GDQV VRQ�DYDQW�SURSRV��SUpFLVH�����TX
LO�V
HVW�DWWDFKp�j�UHQGUH�H[SOLFLWH�OD�SRUWpH�GH�FH�PDJQLILTXHWDEOHDX j�FHX[�TXL�Q
RQW�SDV�HX��GqV�O
HQIDQFH��OH�SULYLOqJH�GH�FRQQDvWUH�OHV�6DLQWHV�/HWWUHV��HW��GHFH IDLW��QH�V
\�PHXYHQW�SDV�DXVVL�DLVpPHQW�TXH�GHYUDLHQW�OH�IDLUH�FHX[�TXL�RQW�pWp�pOHYpV�GDQV�OHVSD\V FKULVWLDQLVpV��$X[�\HX[�GH�FHUWDLQV�OHFWHXUV��FHWWH�H[SRVLWLRQ�SDUDvWUD�LQG�PHQW�GLIIXVH��PDLVV
LOV YHXOHQW�ELHQ�VH�VRXYHQLU�TXH�FHV�SDJHV�RQW�pWp�pFULWHV�SRXU�OHXUV�IUqUHV�G
([WUrPH�2ULHQW��LOVVHURQW�LQGXOJHQWV�DX�VXMHW�GH�FH�TXL�SHXW��LFL��QH�SDV�rWUH�GH�OHXU�JR�W�
(QILQ� O
DXWHXU��HQ�WHUPLQDQW��H[SULPH�OH�GpVLU�TXH�FHW�RXYUDJH�VHUYH�j�O
pGLILFDWLRQ�GX�SHXSOH�GH'LHX HQ�JpQpUDO��HW�F
HVW�DYHF�OH�PrPH�HVSRLU�TXH�O
pGLWLRQ�IUDQoDLVH�D�pWp�SUpSDUpH��SXLVTXH�O
kPHKXPDLQH� GH�TXHOTXH�UDFH�HW�VRXV�TXHOTXH�ODWLWXGH�TXH�FH�VRLW��HVW�DWWHLQWH�GX�PrPH�PDO��D�EHVRLQGX�PrPH�UHPqGH��HW�SHXW�FRQQDvWUH��SDU�OD�IRL��OHV�PrPHV�IpOLFLWpV�SUpVHQWHV�HW�pWHUQHOOHV�
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&KDSLWUH�SUHPLHU
/D�SODLH�GH�OqSUH
/D %LEOH��VXUWRXW�O
$QFLHQ�7HVWDPHQW��DERQGH�HQ�SRUWUDLWV�PHUYHLOOHX[�GH�QRWUH�6HLJQHXU�-pVXV&KULVW�HW�GHV�FKRVHV�TXL�OH�FRQFHUQHQW��'DQV�OH�1RXYHDX�7HVWDPHQW��FHV�ILJXUHQW�VRQW�DSSHOpHVRPEUHV��DLQVL�TX
LO�HVW�GLW�����/D�ORL�D\DQW�O
RPEUH�GHV�ELHQV�j�YHQLU�����+pEUHX[��������
4XHOTXHV�XQHV GH�FHV�RPEUHV�VRQW�VL�SUpFLVHV��GpFULWHV�DYHF�XQH�WHOOH�ULFKHVVH�GH�GpWDLOV��TXHORUVTXH QRXV�OHV�FRQVLGpURQV�DWWHQWLYHPHQW��QRXV�VRPPHV�pPHUYHLOOpV�GHV�HQVHLJQHPHQWV�TX
HOOHVUHQIHUPHQW��GHV�EHDXWpV�TX
HOOHV�VXJJqUHQW�
3DUPL WRXWHV�FHV�RPEUHV��LO�VHUDLW�GLIILFLOH�G
HQ�WURXYHU�XQH�GpSHLQWH�DYHF�SOXV�GH�ULFKHV�GpWDLOV�GH�WUDLWV�SDUODQW�j�QRWUH�HVSULW�HW�j�QRWUH�F°XU�TXH�OD�³/RL�GX�OpSUHX[´�
/D OqSUH�HVW�OD�SOXV�UHGRXWDEOH��OD�SOXV�UpSXJQDQWH�GH�WRXWHV�OHV�PDODGLHV��1RQ�VHXOHPHQW�HOOH�VHWHUPLQH SDU�OD�PRUW��PDLV�SOXV�TX
DXFXQH�DXWUH��FHWWH�PDODGLH�HVW�XQH�LPDJH�GH�OD�PRUW�RSpUDQWGDQV OD�YLH��FDU�OHV�SDUWLHV�GX�FRUSV�TXL�HQ�VRQW�DIIHFWpHV�PHXUHQW�UpHOOHPHQW�WDQGLV�TXH�OH�PDODGHFRQWLQXH�j�YLYUH�
/H�GpEXW�GH�OD�OqSUH�UHVVHPEOH�DX�GpEXW�GX�SpFKp��,O�HVW�SHWLW�HW�LQVLGLHX[��5LHQ�G
DODUPDQW�WRXWG
DERUG� 1RXV�OLVRQV�TX
HOOH�DSSDUDvW�SDUIRLV�FRPPH�XQH�WDFKH�EODQFKkWUH�RX�OXLVDQWH��WRXW�FRPPHOH SpFKp��DX�GpEXW�GH�VD�PDQLIHVWDWLRQ��Q
D�ULHQ�SRXU�QRXV�HIIUD\HU���ELHQ�DX�FRQWUDLUH��LO�FRPSRUWHXQ FHUWDLQ�DWWUDLW��XQ�OXLVDQW��DORUV�TX
HQ�UpDOLWp��OD�PRUW�HVW�Oj��&DU�OHV�JDJHV�GX�SpFKp�F
HVW�OD�PRUW�5RPDLQV��������HW�LO�HVW�WRXW�DXVVL�FHUWDLQ�TXH�OD�OqSUH�DERXWLW�j�OD�PRUW�
/D OqSUH�SHXW�VH�GpFODUHU�GDQV�SUHVTXH�WRXWHV�OHV�SDUWLHV�GX�FRUSV��&H�Q
pWDLW�SDV�FH�TXH�OH�OpSUHX[SRXYDLW�DYRLU�IDLW�TXL�OH�UHQGDLW�LPSXU��PDLV�FH�TX
LO�pWDLW��QRQ�VHV�DFWHV��PDLV�VRQ�pWDW��1RXVSRXYRQV GLUH�DYHF�'DYLG�����-
DL�pWp�HQIDQWp�GDQV�O
LQLTXLWp��HW�GDQV�OH�SpFKp�PD�PqUH�P
D�FRQoX�� �3VDXPH���������&
HVW�QRWUH�pWDW��DXWDQW�TXH�QRV�DFWLRQV��TXL�QRXV�FRQVWLWXHQW�LPSXUV��&
HVWSRXUTXRL OH�OpSUHX[�GHYDLW�V
DGUHVVHU�DX�VDFULILFDWHXU���HW�QRQ�SDV�DX�PpGHFLQ���SRXU�rWUH�SXULILp�$LQVL�GRQF�QRXV�GHYRQV�FRQFOXUH�TXH�OD�OqSUH�HVW�XQH�VDLVLVVDQWH�LPDJH�GX�SpFKp�
(W GH�PrPH�TXH� FRPPH�QRXV�SRXYRQV�OH�FRQVWDWHU��OH�SpFKp�HW�VD�SXULILFDWLRQ�HVW�OH�WKqPH�GHOD %LEOH�GHSXLV�OD�*HQqVH�MXVTX
j�OD�ILQ�GH�O
$SRFDO\SVH��F
HVW�FH�WKqPH�TXH�QRXV�WURXYRQV�GqV�OHVFKDSLWUHV WUHL]H�HW�TXDWRU]H�GX�OLYUH�GX�/pYLWLTXH��PDLV�WUDLWp�DYHF�XQH�WHOOH�SXLVVDQFH��XQH�WHOOHSpQpWUDWLRQ� TXH� QRXV� VRPPHV� FRQWUDLQWV� j� QRXV� LQFOLQHU� DYHF� DGRUDWLRQ� HW� GH� UHFRQQDvWUHTX
DXFXQH PDLQ��VDXI�FHOOH�GH�'LHX��QH�SRXYDLW�SHLQGUH�XQ�WDEOHDX�SDUHLO��HW�TX
DXFXQ�DPRXU��VDXIO
DPRXU�GH�'LHX��QH�SRXYDLW�FRQFHYRLU�XQ�PR\HQ�SDUHLO�GH�SXULILFDWLRQ��(W�QRQ�VHXOHPHQW�QRXVYR\RQV GDQV�FHV�FKDSLWUHV�OD�OqSUH�GpFULWH�FRPPH�LPDJH�GX�SpFKp��PDLV�QRXV�\�GpFRXYULURQVG
DXWUHV�PHUYHLOOHX[�WUDLWV��VL�VHXOHPHQW�QRXV�DYRQV�GHV�\HX[�SRXU�OHV�YRLU�
(Q DERUGDQW�HQVHPEOH�OD�OHFWXUH�GH�FHV�WH[WHV��QRXV�FKHUFKHURQV�DYHF�O
DLGH�GH�'LHX�j�PHWWUH�HQUHOLHI�TXHOTXHV�XQV�GHV�PDJQLILTXHV�GpWDLOV�GH�FH�WDEOHDX�
5HPDUTXRQV�SUHPLqUHPHQW��HW�QH�SHUGRQV�MDPDLV�GH�YXH��TXH�F
HVW�'LHX���HW�QRQ�SDV�O
KRPPH��TXL�QRXV�D�WUDFp�FHV�PHUYHLOOHXVHV�HVTXLVVHV�



/
LQWURGXFWLRQ GX�VXMHW�WRXW�HQWLHU�VH�WURXYH�DX�SUHPLHU�YHUVHW�GX�FKDSLWUH�WUHL]H�����(W�O
(WHUQHOSDUOD j�0RwVH�HW�j�$DURQ��GLVDQW��������6RXYHQRQV�QRXV��HQ�OLVDQW��TXH�QRXV�HQWHQGRQV�OHV�SDUROHVPrPHV�GX�'LHX�YLYDQW�HW�YUDL�
$X FKDSLWUH�WUHL]H��HW�DX�YHUVHW�GHX[��QRXV�OLVRQV�����6L�XQ�KRPPH�D�GDQV�OD�SHDX�GH�VD�FKDLU�XQHWXPHXU��RX�XQH GDUWUH��RX�XQH�WDFKH�EODQFKkWUH��HW�TX
HOOH�VRLW�GHYHQXH�GDQV�OD�SHDX�GH�VD�FKDLUXQH SODLH� FRPPH� GH� OqSUH�� RQ� O
DPqQHUD� j� $DURQ� OH� VDFULILFDWHXU�� RX� j� O
XQ� GH� VHV� ILOV� OHVVDFULILFDWHXUV�����
� 8QH�WXPHXU��XQH�GDUWUH��XQH�WDFKH�EODQFKkWUH���RX�OXLVDQWH��4XH�FHV�PRWV�VRQW�VLJQLILFDWLIV���8QH� WXPHXU���RX�XQH�ERXUVRXIOXUH��FHOD�QH�QRXV�SDUOH�W�LO�SDV�GH�O
RUJXHLO��OHTXHO�HQIOH�FKDFXQ�GHQRXV�"�'H�O
RUJXHLO�TXL�FDXVH�OHV�GLVVHQVLRQV��GH�O
RUJXHLO�TXL�HVW�OD�UDFLQH�HW�OH�VLqJH�GH�WDQW�GHSpFKpV HW�GH�PDX[�"�1RXV�VRPPHV�SUREDEOHPHQW�WRXV�DWWHLQWV�SDU�FH�PDO��FHV�HQIOXUHV�WXPpILpHV�HW VRXYHQW�� FHX[� TXL� V
HQ� FRQVLGqUHQW� H[HPSWV� HW� VH� FURLHQW� OHV� SOXV� KXPEOHV�� HQ� UpDOLWpV
HQRUJXHLOOLVVHQW�GH�OHXU�KXPLOLWp����
/D 3DUROH�GH�'LHX�GLW� ����/D�FRQQDLVVDQFH�HQIOH��� ���&RULQWKLHQV�������4X
LO�HVW� IUDSSDQW�GHFRQVWDWHU TXH�OD�FRQQDLVVDQFH�GRQW�LO�HVW�SDUOp�LFL�HVW�FHOOH�GH�OD�3DUROH�HW�GHV�YRLHV�GH�'LHX���&HODQH GHYUDLW�LO�SDV�QRXV�FRQWUDLQGUH�j�QRXV�DUUrWHU�HW�j�UpIOpFKLU��TXDQG�QRXV�YR\RQV�TXH�PrPH�XQHFRQQDLVVDQFH GH�OD�%LEOH�SHXW�QRXV�HQIOHU�HW�SURGXLUH�XQH�GH�FHV�ERXUVRXIOXUHV�TXL�FDFKH�OD�OqSUH"
4XHOTX
XQ D�GpILQL�TXDWUH�VRUWHV�GH�WHQGDQFHV�RUJXHLOOHXVHV���O
RUJXHLO�GH�UDFH��O
RUJXHLO�GH�SODFH�O
RUJXHLO GH�IDFH��PDLV�OD�SLUH�HVW�O
RUJXHLO�GH�OD�JUkFH��,O�\�D�GRQF�SOXVLHXUV�VRUWHV�GH�WXPHXUV�PDLV�FHUWDLQHPHQW� XQH�GHV�SOXV�j�FUDLQGUH�HVW�FHOOH�TXL�HVW�SURGXLWH�SDU�QRWUH�FRQQDLVVDQFH�PrPH�GHOD 3DUROH�GH�'LHX��&
HVW�DXVVL�O
XQH�GHV�SOXV�UpSDQGXHV��/H�SKDULVLHQ�GH�/XF����pWDLW�DIIOLJp�G
XQHWXPHXU GH�FHWWH�HVSqFH�SDUWLFXOLqUHPHQW�PDOLJQH��3KDUDRQ�O
RSSUHVVHXU��1HEXFDGQHWVDU�OH�URL��HWELHQ�G
DXWUHV�VRXIIUDLHQW�GH�FHWWH�HQIOXUH�WXPpILpH��TXRLTXH�G
XQ�JHQUH�GLIIpUHQW��HW�QRV�OHFWHXUVSHXYHQW IDFLOHPHQW�VH�UHSUpVHQWHU�G
DXWUHV�FDV�GH�FHWWH�VRUWH�GH�OqSUH��HX[�PrPHV�\�FRPSULV�SHXW�rWUH�
8QH�GDUWUH�"&HV VRUWHV�GH�FUR�WHV�SHXYHQW�UHFRXYULU�TXHOTXH�DQFLHQQH�SODLH�RX�EOHVVXUH��1RPEUHX[�VRQW�FHX[G
HQWUH QRXV�TXL�HQ�VRXIIUHQW��4XHOTX
XQ�QRXV�D�DXWUHIRLV�FDXVp�GX�WRUW��/D�FKRVH�QRXV�HVW�UHVWpHVXU OH�F°XU���QRXV�Q
DYRQV�MDPDLV�UpHOOHPHQW�SDUGRQQp��TXRLTXH�QRXV�D\RQV�HVVD\p�GH�FRXYULU�ODYLHLOOH EOHVVXUH��7HOOH�OD�UDFLQH�G
DPHUWXPH��+pEUHX[��������FDFKpH�GDQV�OD�WHUUH�HW�UHFRXYHUWHSDU HOOH��PDLV�WHQGDQW�j�VRUWLU�HW�j�WURXEOHU��j�VRXLOOHU�SOXVLHXUV��$K���3UHQH]�JDUGH�j�FHV�FUR�WHV�HOOHV VRQW�GHV�SOXV�GDQJHUHXVHV��/H�URL�6D�O�QRXV�RIIUH�O
H[HPSOH�G
XQ�KRPPH�DWWHLQW�GH�FHVGDUWUHV�j�XQ�WHUULEOH�GHJUp�
7DFKH�EODQFKkWUH�RX�OXLVDQWH�
,O HVW�SDUOp�HQ�+pEUHX[����GHV�GpOLFHV�GX�SpFKp��&DU�OH�SpFKp�j�VHV�SODLVLUV�HW�SDUDvW�VRXYHQW�DYRLUXQ EULOODQW�DWWUDLW��/H�PrPH�OLYUH�PHQWLRQQH�DXVVL�OD�VpGXFWLRQ�GX�SpFKp��+pEUHX[��������&HOD�HVWWRXMRXUV YUDL��/H�SpFKp�VpGXLW��/H�SpFKp�YRXGUDLW�GpWRXUQHU�QRV�\HX[�GX�GDQJHU�GX�SpFKp�HW�QRXVOH PRQWUHU�VRXV�XQ�MRXU�SURILWDEOH��³OXLVDQW´��6DYH]�YRXV�FRPPHQW�OH�SUHPLHU�SpFKp�HVW�HQWUp�GDQVOH PRQGH"�6DWDQ�O¶D�SUpVHQWp�j�OD�IHPPH�FRPPH�OD�³WDFKH�OXLVDQWH´��(OOH�YLW�O¶DUEUH�GpIHQGX�GHOD FRQQDLVVDQFH GX�ELHQ�HW�GX�PDO��(OOH�YLW�TX¶LO�pWDLW�³ERQ�j�PDQJHU��TX¶LO�pWDLW�XQ�SODLVLU�SRXUOHV \HX[��HW�TXH�O¶DUEUH�pWDLW�GpVLUDEOH�SRXU�UHQGUH�LQWHOOLJHQW´��*HQqVH�������3XLVVDQWV�DWWUDLWV�(YH�OHV�VXELW�HW�\�VXFFRPED��(OOH�SULW�GX�IUXLW�HW�HQ�PDQJHD����



'HSXLV FH�MRXU��6DWDQ�V
DFKDUQH�j�SURGXLUH�GH�FHV�WDFKHV�OXLVDQWHV��VDFKDQW�TX
HOOHV�DERXWLVVHQWj OD�OqSUH��/HV�SOXV�EULOODQWV�TXDUWLHUV�QRFWXUQHV�GH�OD�YLOOH�GH�6KDQJKDw��HW�GH�WRXWHV�OHV�YLOOHV�GHFH�PRQGH��VRQW�JpQpUDOHPHQW�OHV�SOXV�PDO�IDPpV��&H�VRQW�GHV�UHSDLUHV�G
LPPRUDOLWp��VDWXUpV�GHOqSUH� $WWHQWLRQ�DX[�WDFKHV�OXLVDQWHV�LFL�EDV���/D�GHPHXUH�GH�OXPLqUH�GX�6DXYHXU�DWWHQG�OHV�VLHQVDX ERXW�GH�OD�FRXUVH�HW�LOV�SHXYHQW�ELHQ�IDFLOHPHQW�VH�SDVVHU�GHV�WDFKHV�OXLVDQWHV�HW�DWWUD\DQWHV�GXSpFKp��(OOHV�SRUWHQW�WRXWHV�OHV�JHUPHV�GH�OD�OqSUH�KLGHXVH�
-H�YRXGUDLV�VSpFLDOHPHQW�DWWLUHU�YRWUH�DWWHQWLRQ�VXU�FHV�SDUROHV���2Q�O
DPqQHUD�j�$DURQ���(OOHV VRQW�WUqV�LPSRUWDQWHV��(W�QRXV�WURXYRQV�SUHVTXH�OHV�PrPHV�HQ�/pYLWLTXH������HQ�UDSSRUWDYHF OD�SXULILFDWLRQ��$LQVL��TX
LO�V
DJLVVH�GH�GpFLGHU�VL�XQ�KRPPH�HVW�RXL�RX�QRQ�DWWHLQW�GH�OD�OqSUH�RX VL�XQ�KRPPH�HVW RXL�RX�QRQ�HQ�pWDW�G
rWUH�SXULILp�GH�VD� OqSUH�� WRXW�GpSHQG�GX�YHUGLFW�GXVDFULILFDWHXU�
/
KRPPH HW�VHV�DPLV�Q
DYDLHQW�SDV�YRL[�DX�FKDSLWUH��&HOXL�TXL�QH�SRXYDLW�VH�YRLU�XQH�WXPHXU��XQHGDUWUH� RX�XQH�WDFKH�OXLVDQWH�DXUDLW�SX�GLUH���³-H�FURLV�FHV�V\PSW{PHV�Oj�VDQV�LPSRUWDQFH´��'
DSUqVPHV�RSLQLRQV�HW�FHOOHV�GH�WRXV�OHV�JUDQGV�VDYDQWV��FHV�WDFKHV�QH�VLJQLILHQW�ULHQ�
$PL� OD�SUHPLqUH�FKRVH�TXH�FHW�KRPPH�GRLW�DSSUHQGUH��F
HVW�TXH�VHV�RSLQLRQV�SURSUHV�HW�FHOOHVGH Q
LPSRUWH�TXHO�rWUH�YLYDQW�H[FHSWp�OH�VDFULILFDWHXU��Q
RQW�SDV�GH�YDOHXU��G
LPSRUWDQFH��QL�OHPRLQGUH LQWpUrW��7RXWH�OD�TXHVWLRQ�VH�UpVXPH�HQ�FHFL���4XH�GLW�OH�VDFULILFDWHXU�"�/H�PDODGH�Q
pWDLWSHXW�rWUH SDV�GpVLUHX[�GH�VH�UHQGUH�YHUV�OXL��SHXW�rWUH�SHQVDLW�LO�SRXYRLU�GpFLGHU�OXL�PrPH�FH�TXLHQ pWDLW�GH�FH�PDO��PDLV�F
HVW�OD�3DUROH�GH�'LHX�TXL�LPSRUWH���2Q�O
DPqQHUD�DX�VDFULILFDWHXU��,O�Q
HVWSDV GLW�QRQ�SOXV�TX
LO�GRLYH�VH�UHQGUH�OXL�PrPH�GHYDQW�OXL��PDLV���2Q�O
DPqQHUD�DX�VDFULILFDWHXU�
'
R��O
LPSRUWDQFH�GH�FHV�SDUROHV�
/HFWHXU� DYH]�YRXV�pWp�DPHQp�DX�6HLJQHXU�-pVXV�&KULVW�OH�JUDQG�6DFULILFDWHXU�"�$YH]�YRXVMDPDLV�VRXPLV�YRWUH�YLH�DX�UHJDUG�GH�6HV�\HX[�TXL�VRQW�FRPPH�XQH�IODPPH�GH�IHX�"
,O SHXW \�DYRLU�GDQV�YRWUH�YLH�GHV�FKRVHV�TXH�YRXV�VDYH]�Q
rWUH�SDV�ORXDEOHV��4X
HQ�HVW�LO�"�/H6DFULILFDWHXU OHV�D�W�LO�UHJDUGpHV��OHV�D�W�LO�YXHV�GH�SUqV�"�$ORUV�YRXV�VDYH]�TX
LO�GRLW�OHV�GpFODUHULPSXUHV� 9RV�DPLV��SHXW�rWUH��YRXV�RQW�LOV�ELHQ�GHV�IRLV�DSSRUWp�SDU�OD�SULqUH��DX�6HLJQHXU�-pVXV"0DLV VL�O
RQ�QH�YRXV�DYDLW�MDPDLV�DPHQp�j�FH�6DFULILFDWHXU��'LHX�YHXLOOH�TXH�FH�SHWLW�OLYUH�VRLW�OHPR\HQ�GH�YRXV�FRQGXLUH�j�/XL�DXMRXUG
KXL�
3HXW�rWUH�GLWHV�YRXV���2K��FHV�FKRVHV�QH�PpULWHQW�SDV�TX
RQ�\�DWWDFKH�DXWDQW�G
LPSRUWDQFH��F
HVWVHXOHPHQW�XQH�HQIOXUH��2XL��PDLV�VHUDLW�FH�XQH�HQIOXUH G
RUJXHLO�"�/H�SpFKp�HVW�LO�j�OD�UDFLQH�GHFH�PDO�"�/H�VDFULILFDWHXU�VHXO�HVW�FRPSpWHQW�SRXU�GpFLGHU�OD�FKRVH�
$OOH] j�/XL��DPL��DOOH]�\�VDQV�WDUGHU��SHQGDQW�TX
LO�\�D�HQFRUH�GX�WHPSV�HW�GH�O
HVSRLU��,O�YDXW�PLOOHIRLV PLHX[�TXH�YRXV�FRQQDLVVLH]�OD�YpULWp�PDLQWHQDQW�TXH�G
rWUH�SUpFLSLWp�HQ�HQIHU�VDQV�PrPHVDYRLU�TXH�YRXV�HQ�rWHV�VXU�OH�FKHPLQ�
1
D\H] DXFXQH�FUDLQWH�GH�WURXYHU�OH�6DFULILFDWHXU�GXU�RX�LPSDWLHQW��$X�FRQWUDLUH��YRXV�IHUH]O
H[SpULHQFH TX
,O�HVW�SOHLQ�G
DPRXU�HW�GH�V\PSDWKLH��,O�UHJDUGHUD�FHV�WXPHXUV�RX�HQIOXUHV���FHWWHGDUWUH TXL�UHFRXYUH�TXHOTXH�DQFLHQ�PDO��SHXW�rWUH�XQH�YLHLOOH�TXHUHOOH�RX�XQ�PDXYDLV�VHQWLPHQW�,O YHUUD�FHV�WDFKHV�OXLVDQWHV�TXH�YRXV�UHJDUGH]�DYHF�FRPSODLVDQFH�PDLV�TXL�SDUOHQW�GH�TXHOTXHPDO FDFKp�DX�SURIRQG�GH�YRWUH�rWUH��TXHOTXH�YLFH�pJRwVWH�TXH�YRXV�FKpULVVH]��,O�QH�PHWWUD�DXFXQHKkWH�GDQV�VRQ�H[DPHQ��6RQ�°LO�QH�VH�WURPSHUD�MDPDLV�



(W VL�TXHOTXH�GRXWH�SHUVLVWH��,O�HQIHUPHUD�FHOXL�HQ�TXL�VH�WURXYHQW�FHV�V\PSW{PHV�SHQGDQW�VHSWMRXUV�HW�VL�FHOD�QH�VXIILVDLW�SDV��SHQGDQW�XQH�VHFRQGH�SpULRGH�GH�VHSW�MRXUV��YRLU�YHUVHW�������
0DLV�SRXUVXLYRQV�QRWUH�DSSOLFDWLRQ�GH�FHWWH�UHPDUTXDEOH�SKDVH�GX�GLDJQRVWLF�
1RWUH 6DFULILFDWHXU��OH�6HLJQHXU�-pVXV�&KULVW��Q
D�W�,O�SDV�GpMj�HQIHUPp�O
KRPPH��HW�QH�OXL�D�W�,OSDV GpMj� GRQQp� WRXWH� SRVVLELOLWp� GH� VH� MXVWLILHU� TXDQW� j� O
DFFXVDWLRQ� G
rWUH� XQ� OpSUHX[� "&HUWDLQHPHQW�,O�O
D�IDLW�
,O D�PLV�$GDP�j�O
pSUHXYH��$GDP�LQQRFHQW�GDQV�OH�MDUGLQ�G
(GHQ��0DLV�OD�OqSUH�pFODWD�ELHQW{W��OHSpFKp HQWUD�GDQV�OH�PRQGH��,O�PLW�HQFRUH�O
KRPPH�j�O
pSUHXYH��DYDQW�OH�GpOXJH��/
KRPPH�HVW�PXQLDORUV�G
XQH�FRQVFLHQFH�SRXU�JXLGH��HW�TXDQG�'LHX�OH�UHJDUGD��,O�WURXYD�XQH�OqSUH�VL�KRUULEOH�TXHO
KXPDQLWp IXW�DORUV�GpWUXLWH��VDXI�KXLW�SHUVRQQHV��,O�Q
\�DYDLW�SDV�G
DXWUH�DOWHUQDWLYH�HQ�IDFH�G
XQWHO�PDO�
,O PLW�1Rp�HW�VHV�ILOV�j�O
pSUHXYH��PDLV�GH�QRXYHDX�OH�SpFKp�DSSDUXW��$ORUV��,O�FKRLVLW�$EUDKDP�HWVHV GHVFHQGDQWV��OHV�HQIHUPD�j�O
pFDUW�GHV�DXWUHV�QDWLRQV��PDLV�OH�SpFKp�DSSDUXW�HQFRUH��$ORUV��,OOHXU�GRQQD�OD�/RL��PDLV�FHOD�QH�IXW�G
DXFXQ�VHFRXUV�
(QILQ� ,O�HQYR\D�6RQ�)LOV�ELHQ�DLPp��HW�O
KRPPH�OH�PLW�j�PRUW��'qV�ORUV��TXH�GLW�'LHX�"�,O�GLW�TXHO
pSUHXYH HVW�WHUPLQpH�PDLQWHQDQW��OHV�UpVXOWDWV�VRQW�FRQFOXDQWV��,QXWLOH�G
HQIHUPHU�SOXV�ORQJWHPSVO
KRPPH�
/LVH]�5RPDLQV���HW�DUUrWH]�YRXV�DX�YHUVHW����� ,O�Q
\�D�SDV�GH�MXVWH��QRQ�SDV�PrPH�XQ�VHXO��(WDX�YHUVHW������,O�Q
\�HQ�D�DXFXQ�TXL�H[HUFH�OD�ERQWp��QRQ�SDV�PrPH�XQ�VHXO��8Q�SHX�SOXV�ORLQ�,O Q
\�D�SDV�GH�GLIIpUHQFH��FDU�WRXV�RQW�SpFKp�HW�Q
DWWHLJQHQW�SDV�j�OD�JORLUH�GH�'LHX��7RXWHERXFKH D�pWp�IHUPpH��/H�6DFULILFDWHXU�D�GpMj�GpFODUp�LPSXUV�WRXV�OHV�PHPEUHV�GH�OD�UDFH�KXPDLQH�YRXV�FRPSULV�
2XL� OH�6DFULILFDWHXU�YRXV�UHJDUGH��DPL��HW�YRLOj�FH�TX
,O�YRXV�GLW��,O�GpFODUH�TXH�YRXV�rWHV�XQSpFKHXU� TXH�YRXV�Q
rWHV�SDV�MXVWH��9RWUH�ERXFKH�HVW�IHUPpH�HW�OH�PLHX[�TXH�YRXV�SXLVVLH]�IDLUH�F
HVW�GH�OD�FRXYULU�HW�GH�FULHU���,PSXU���,PSXU��
9RXV�DYH]�PDLQWHQDQW�pWp�DPHQp�DX�6DFULILFDWHXU��,O�YRXV�D�UHJDUGp��,O�YRLW�TXH�OD�SODLH�GDQV�ODSHDX GH�YRWUH�FKDLU�HVW�OD�OqSUH��,O�YRLW�TXH�OH�SRLO�HVW�GHYHQX�EODQF��4X
HVW�FH�j�GLUH�"�&
HVW�XQVLJQH GH�SRXUULWXUH�HW�GH�PRUW��,O�YRXV�GpFODUH�TXH�GpMj�O
LQIHFWLRQ�HVW�GDQV�YRWUH�VDQJ��HW�TX
j�6HV\HX[� LO�\�D�GpMj�HQ�YRXV�OHV�VLJQHV�GH�OD�PRUW��TXL�VXLYUD�OH�MXJHPHQW���HW�DSUqV�FHOD��OD�VHFRQGHPRUW�$PL� OD�SODLH�HVW�SOXV�SURIRQGH�TXH�OD�SHDX��/pYLWLTXH���������&H�Q
HVW�SDV�VHXOHPHQW�G
XQ�PDOVXSHUILFLHO TXH�YRXV�rWHV�DWWHLQW��1RQ��OH�YUDL�PDO�HVW�ELHQ�SOXV�SURIRQG��,O�HVW�GDQV�QRWUH�F°XU�HW FH�F°XU��OH�6DFULILFDWHXU�O
D�GpFODUp���7URPSHXU�SDU�GHVVXV�WRXW�HW�LQFXUDEOH��-pUpPLH���������(W,O DMRXWH���4XL�OH�FRQQDvW�"�/XL�VDLW�ELHQ�TXH�YRXV�Q
rWHV�SDV�GLVSRVp�TXH�YRWUH�FDV�HVW�VL�GpVHVSpUp� ,O�VDLW�ELHQ�TXH�YRXV�QH�SRXYH]�QL�FRPSUHQGUH�QL�DGPHWWUH�TXH�YRWUH�OqSUH�HVW�VL�DYDQFpH��TX
HOOHHVW�LQFXUDEOH��0DLV�WHOOH�HVW�OD�YpULWp��7HOOH�HVW�YRWUH�FRQGLWLRQ�
1RXV�OLVRQV�GDQV�OD�%LEOH�TXH�'LHX�D�OHV�\HX[�VXU�FH�PRQGH�HW�VXU�OHV�KRPPHV�TXL�OH�SHXSOHQW�$SUqV OH�FUpDWLRQ��LO�HVW�GLW��HQ�*HQqVH�����'LHX�YLW�WRXW�FH�TX
LO�DYDLW�IDLW��HW�YRLFL��FHOD�pWDLW�WUqVERQ� $LQVL�SXW�,O�GpFULUH�6RQ�°XYUH�DYDQW�TXH�OH�SpFKp�\�DSSDU�W��PDLV�KpODV��OH�SpFKp�HQWUDELHQW{W� HW�QRXV�OLVRQV���'LHX�YLW�TXH�OD�PpFKDQFHWp�GH�O
KRPPH�pWDLW�JUDQGH�VXU�OD�WHUUH�HW�TXH



WRXWH O
LPDJLQDWLRQ�GHV�SHQVpHV�GH� VRQ�F°XU�Q
pWDLW�TXH�PpFKDQFHWp�HQ� WRXW� WHPSV��(W�'LHXUHJDUGD OD�WHUUH�HW�YRLFL�HOOH�pWDLW�FRUURPSXH����1RXV�OLVRQV�HQFRUH���/
(WHUQHO�D�UHJDUGp�GHV�FLHX[VXU�OHV�ILOV�GHV�KRPPHV��SRXU�YRLU�V
LO�\�D�TXHOTX
XQ�TXL�VRLW�LQWHOOLJHQW��TXL�UHFKHUFKH�'LHX���LOVVH�VRQW�WRXV�GpWRXUQpV��LOV�VH�VRQW�WRXV�HQVHPEOH�FRUURPSXV��LO�Q
\�D�SHUVRQQH�TXL�IDVVH�OH�ELHQ�QRQ SDV�PrPH�XQ�VHXO��3VDXPH�����������1RXV�VRPPHV�GRQF�IRQGpV�j�GLUH�TXH�QRWUH�6DFULILFDWHXUD�UHJDUGp�HW�D�YX�TXH�WRXW�KRPPH�LFL�EDV�HVW�DWWHLQW�GH�OD�OqSUH�
/HFWHXU� OH�6DFULILFDWHXU�YRXV�D�UHJDUGp�HW�YRXV�D�GpFODUp�LPSXU��&H�6DFULILFDWHXU�QH�SHXW�MDPDLVVH WURPSHU�HW�,O�YRXV�DLPH�EHDXFRXS�WURS�DXVVL�SRXU�SURQRQFHU�GH�VL�WHUULEOHV�SDUROHV�V
LO�\�DYDLWHX�XQ�VHXO�PR\HQ�GH�IDLUH�DXWUHPHQW�
&UR\H] ELHQ�OHFWHXU��TXH�OD�GpFODUDWLRQ�GX�6DFULILFDWHXU�VXU�YRWUH�pWDW�FRUUHVSRQG�j�OD�YpULWp��HWTXH FHWWH�GpFODUDWLRQ�UHVWH�OD�PrPH��j�PRLQV�TXH�FH�PrPH�6DFULILFDWHXU�YRXV�DLW�GpMj�SXULILp�9RXV SRXYH]�QH�SDV�DYRLU�OD�PRLQGUH�LGpH�TXH�YRXV�rWHV�SHUGX��UXLQp��LPSXU��VXU�OH�FKHPLQ�GHO
HQIHU� 9RXV�SRXYH]�SHXW�rWUH�GLUH���0DLV�MH�Q
DL�SDV�GX�WRXW�OH�VHQWLPHQW�G
rWUH�LPSXU��7RXW�FHODHVW j�F{Wp�GH�OD�TXHVWLRQ��9RXV�DYH]�SHXW�rWUH�OX�O
KLVWRLUH�GX�3��'DPLHQ�TXL��DX�VLqFOH�GHUQLHU��V
HQDOOD WUDYDLOOHU�SDUPL�OHV�OpSUHX[�GH�0RORNDL��GDQV�OHV�vOHV�+DZDw��3HQGDQW�GH�ORQJXHV�DQQpHV�LOVH GpYRXD�j�VD�WkFKH��UHVWDQW�HQ�WUqV�ERQQH�VDQWp��0DLV�XQ�VRLU�TX
LO�SUHQDLW�XQ�EDLQ�GH�SLHGV��GHO
HDX ERXLOODQWH�OXL�WRPED�VXU�OHV�RUWHLOV��,O�Q
HQ�UHVVHQWLW�DXFXQH�GRXOHXU��PDLV�QH�WDUGD�SDV�j�YRLUGHV FORTXHV�VH�IRUPHU�VXU�OH�SLHG�pERXLOODQWp��,O�FRPSULW�DORUV�LPPpGLDWHPHQW�TX
LO�DYDLW�FRQWUDFWpOD OqSUH��FDU�O
XQ�GHV�V\PSW{PHV�HQ�HVW�OD�SHUWH�GH�VHQVDWLRQ�GDQV�OHV�SDUWLHV�DIIHFWpHV��,O�PRXUXW�TXHOTXHV�DQQpHV�DSUqV��VRQ�SDXYUH�FRUSV�FRPSOqWHPHQW�HQYDKL�SDU�OH�PDO�UHGRXWDEOH�
'H PrPH��YRXV��SDXYUH�SpFKHXU��YRXV�GHYH]�rWUH�SULYp�GH�VHQVDWLRQ��VLQRQ�YRXV�VDXULH]�TXH�YRXVrWHV DWWHLQW�GH�FH�PDO��2Q�SHXW�SORQJHU�XQH�DLJXLOOH�GDQV�XQH�SDUWLH�GX�FRUSV�DIIHFWpH�SDU�OD�OqSUH�PDLV OH�PDODGH�PH�VHQW�ULHQ��&
HVW�DLQVL�TXH�O
KRPPH�TXL�FRQWLQXH�GDQV�OH�SpFKp�QH�VDLW�SDV�TX
LOHVW SpFKHXU��$�OD�GpFODUDWLRQ�GX�VDFULILFDWHXU��OH�OpSUHX[��SHXW�rWUH��SRXUUD�UpSRQGUH���0DLV�MH�PHFRQVLGqUH�HQ�H[FHOOHQWH�VDQWp��HQ�IDLW��MH�QH�PH�VXLV�MDPDLV�VHQWL�VL�ELHQ�GDQV�PD�YLH�
-H OH�UHJUHWWH��UpSRQG�OH�VDFULILFDWHXU��PDLV�F
HVW�PRQ�SpQLEOH�GHYRLU�GH�YRXV�GpFODUHU�LPSXU��/HVRSLQLRQV�RX�OHV�VHQVDWLRQV�GX�PDODGH�Q
RQW�ULHQ�j�YRLU�DYHF�OH�FDV��7RXW�GpSHQG�GH�OD�SDUROH�GXVDFULILFDWHXU�� /H�VDFULILFDWHXU�OH�YHUUD�HW�OH�GpFODUHUD�LPSXU��7RXWH�RSLQLRQ��SHUVRQQHOOH���RX�FHOOHG
XQ DPL��HVW�PLVH�GH�F{Wp��/
KRPPH�VDYDLW�TX
LO�pWDLW�LPSXU�SDUFH�TXH�OH�VDFULILFDWHXU�O
DYDLW�GLW�
4XDQG OHV�DXWRULWpV�ORFDOHV�GpFLGqUHQW�G
LVROHU�OHV�OpSUHX[�GHV�vOHV�+DZDw��VXU�XQ�WHUUDLQ�PRQWXHX[WULDQJXODLUH FRQQX�VRXV�OH�QRP�GH�.DODZDR��GDQV�O
vOH�GH�0RORNDL��R��WUDYDLOODLW�OH�3��'DPLHQ��RQ pGLFWD�TXH� WRXWH�SHUVRQQH� MHXQH�RX�kJpH�� ULFKH�RX�SDXYUH��GH� UDQJ�SULQFLHU�RX�GH�FODVVHSD\VDQQH� HQ�TXL�OD�PRLQGUH�WUDFH�GH�OqSUH�VHUDLW�GpFRXYHUWH��GHYUD�rWUH�GpSRUWpH�G
RIILFH��/D�ORLIXW H[pFXWpH�DYHF�OD�GHUQLqUH�ULJXHXU��'DQV�WRXWHV�OHV�vOHV�GH�O
DUFKLSHO�KDZDwHQ��OHV�OpSUHX[�RXFHX[ TXL�pWDLHQW�VXVSHFWpV�GH�O
rWUH��IXUHQW�SRXUFKDVVpV�SDU�OD�SROLFH��DUUDFKpV�j��OHXU�IR\HUV��HW�VLOH FHUWLILFDW PpGLFDO�SRUWDLW�OD�PHQWLRQ�G
XQH�OqSUH��V
LO�Q
\�HQ�DYDLW�PrPH�TX
XQ�VRXSoRQ��LOVpWDLHQW VXU�OH�FKDPS�WUDQVSRUWpV�HQ�EDWHDX�j�OD�FRORQLH�GH�OpSUHX[��FRPPH�GDQV�XQH�SULVRQ�G
(WDW�/HV HQIDQWV�IXUHQW�DUUDFKpV�j�OHXUV�SDUHQWV��HW�OHV�SDUHQWV�DX[�HQIDQWV��PDULV�HW�IHPPHV�IXUHQWVpSDUpV SRXU�WRXMRXUV��(Q�DXFXQ�FDV�XQH�IDYHXU�QH�IXW�SHUPLVH��HW�XQ�SURFKH�SDUHQW�GH�OD�UHLQH�GHV+DZDwHQV�IXW�SDUPL�OHV�SUHPLHUV�VDLVLV�HW�GpSRUWpV�
9RLOj MXVWHPHQW�FH�TXH�OH�SpFKp�QRXV�UpVHUYH��0DULV�HW�IHPPHV��SDUHQWV�HW�HQIDQWV��OHV�SOXV�FKHUVDPLV�GRLYHQW�rWUH�VpSDUpV�SRXU�WRXMRXUV�VL�OH�SpFKp�Q
HVW�SDV�{Wp�



&KDSLWUH��
7RXW�FRXYHUW
3DVVRQV PDLQWHQDQW� DX[� YHUVHWV� ��� HW� ���� 1RXV� WURXYRQV� Oj� XQH� GpFODUDWLRQ� GHV� SOXVH[WUDRUGLQDLUH�
(W VL�OD�OqSUH�IDLW�pUXSWLRQ�VXU�OD�SHDX��HW�TXH�OD�OqSUH�FRXYUH�WRXWH�OD�SHDX�GH�FHOXL�TXL�D�OD�SODLH�GH OD�WrWH�DX[ SLHGV��DXWDQW�TX
HQ�SRXUUD�YRLU�OH�VDFULILFDWHXU��OH�VDFULILFDWHXU�OH�YHUUD���HW�YRLFL�OD OqSUH�D�FRXYHUW�WRXWH�VD�FKDLU���DORUV�LO�GpFODUHUD�SXU�FHOXL�TXL�D�OD�SODLH���LO�HVW�WRXW�HQWLHUGHYHQX�EODQF���LO�HVW�SXU�
9RLOj TXL�HVW�pWUDQJH� ��/RUVTX
LO�\�D�TXHOTXHV�PRLV��TXHOTXHV�DQQpHV�� LO� DYDLW�pWp�DPHQp�DXVDFULILFDWHXU Q
D\DQW�TX
XQH�SHWLWH�ERXUVRXIOXUH��XQH�GDUWUH�RX�XQH�WkFKH�EODQFKkWUH��FHOXL�FL�O
DYDLWGpFODUp LPSXU��,O�GXW�DORUV�VRUWLU�GX�FDPS�HW�KDELWHU�GDQV�OD�VROLWXGH��$XMRXUG
KXL��LO�HVW�WRXWFRXYHUW��HW�TXH�GLW�OH�VDFULILFDWHXU�"�9RXV�rWHV�QHW�
4X
HVW�FH TXH�FHOD�SHXW�ELHQ�VLJQLILHU�"�$K���&HOD�QRXV�SDUOH�G
XQ�SDXYUH�SpFKHXU�TXL�Q
D�SDV�XQPRW j�GLUH�SRXU� VD�GpIHQVH��1RXV�SRXYRQV�YRLU�GDQV� OD�%LEOH�ELHQ�GHV� OpSUHX[�HQWLqUHPHQWFRXYHUWV�GH�OqSUH�HW�TXL�RQW�WRXV�pWp�UHQGXV�QHWV�
5HPDUTXRQV OH�FDV�GH�6LPRQ�3LHUUH�GDQV�OH�FKDSLWUH���GH�/XF��,O�GpFRXYUH�SRXU�OD�SUHPLqUH�IRLVTX
LO HVW�FRXYHUW�GH�OqSUH��(FRXWRQV�OH�GLUH�DX�6HLJQHXU���5HWLUH�WRL�GH�PRL�FDU�MH�VXLV�XQ�KRPPHSpFKHXU��RX�SOHLQ�GH�SpFKp���'DQV�XQ�YDVH�SOHLQ�G
HDX��LO�Q
\�D�SDV�GH�SODFH�SRXU�\�DMRXWHU�TXRLTXH FH�VRLW��'DQV�XQ�KRPPH�SOHLQ�GH�SpFKpV��LO�Q
\�D�SDV�GH�SODFH�SRXU�DXFXQ�ELHQ�HQ�OXL��7HO�pWDLWO
DS{WUH�3LHUUH�
9R\H] XQ�SHX�SOXV�ORLQ��DX�YHUVHW����GX�PrPH�FKDSLWUH���(W�LO�DUULYD��FRPPH�LO�pWDLW�GDQV�XQH�GHVYLOOHV� TXH�YRLFL�XQ�KRPPH�SOHLQ�GH�OqSUH���HW�YR\DQW�-pVXV��LO�VH�MHWD�VXU�VD�IDFH�HW�OH�VXSSOLDGLVDQW��6HLJQHXU��VL�WX�YHX[��WX�SHX[�PH�UHQGUH�QHW��(W� pWHQGDQW�OD�PDLQ��LO�OH�WRXFKD�GLVDQW���-HYHX[��VRLV�QHW�
$XFXQ KRPPH� SOHLQ� GH� SpFKp�� QL� DXFXQ� KRPPH� SOHLQ� GH� OqSUH� Q
D� EHVRLQ� G
DWWHQGUH� SOXVORQJWHPSV SRXU�rWUH�UHQGX�QHW��/H�6DFULILFDWHXU��QRWUH�6DXYHXU��VH�WLHQW�SUpFLVpPHQW�Oj�SRXUUHPpGLHU�j�FHWWH�FRQGLWLRQ�
(FRXWH] OH�EULJDQG�VXU� OD�FURL[� ��1RXV�UHFHYRQV�FH�TXH�PpULWHQW� OHV�FKRVHV�TXH�QRXV�DYRQVFRPPLVHV� (W�YRLFL�TXH�OH�MRXU�PrPH�LO�HQWUDLW�DX�3DUDGLV�DYHF�VRQ�6DXYHXU�HW�6HLJQHXU��/XF�����
(W TX
DUULYH�W�LO�DX�ILOV�SURGLJXH�GH�/XF����"�-
DL�SpFKp�FRQWUH�OH�FLHO�HW�GHYDQW�WRL��FRQIHVVH�W�LO�HW�j�O
LQVWDQW�PrPH�OHV�EUDV�GX�SqUH�VRQ�DXWRXU�GH�VRQ�FRX�HW�LO�OH�FRXYUH�GH�EDLVHUV�
(FRXWH] OH�SXEOLFDLQ�GH�/XF����������³2�'LHX��VRLV�DSDLVp�HQYHUV�PRL��SpFKHXU��(W�LO�HQWUD�GDQVVD�PDLVRQ�MXVWLILp´�
4XH GLW�HQFRUH�O
DS{WUH�3DXO�VXU�FH�PrPH�VXMHW���-H�VDLV�TX
HQ�PRL��F
HVW�j�GLUH�HQ�PD�FKDLU��LOQ
KDELWH�DXFXQ�ELHQ��5RPDLQV��������



(W OH�SDWULDUFKH�-RE�GpFODUH���9RLFL�MH�VXLV�XQH�FUpDWXUH�GH�ULHQ��TXH�WH�UpSOLTXHUDL�MH�"�-H�PHWWUDLPD PDLQ�VXU�PD ERXFKH��FK�����������3OXV�ORLQ��LO�DMRXWH�HQFRUH���³-
DL�KRUUHXU�GH�PRL��HW�MH�PHUHSHQV�GDQV�OD�SRXVVLqUH�HW�GDQV�OD�FHQGUH��FK��������´��-XVWLILp�VXU�OH�FKDPS��
7RXMRXUV�GDQV�OD�PrPH�QRWH��QRXV�WURXYRQV�O
H[SpULHQFH�UHPDUTXDEOH�G
(VDwH���0DOKHXU�j�PRL�FDU MH�VXLV�XQ�KRPPH�DX[�OqYUHV�LPSXUHV��FK���������(W�OD�UpSRQVH�DQJpOLTXH�VH�IDLW�HQWHQGUHLQVWDQWDQpPHQW���7RQ�LQLTXLWp�HVW�{WpH�HW�SURSLWLDWLRQ�HVW�IDLWH�SRXU�WRQ�SpFKp�
2XL� DPL��WRXV�FHX[�Oj��SRXU�REWHQLU�OD�JXpULVRQ��RQW�VXLYL�OH�PrPH�FKHPLQ��7RXV�RQW�GpFRXYHUW�QRQ VHXOHPHQW TX
LOV�pWDLHQW� OpSUHX[��PDLV�HQFRUH�SOHLQV�GH� OqSUH�GHSXLV� OD�SODQWH�GHV�SLHGVMXVTX
DX�VRPPHW�GH�OD�WrWH��3DV�XQ�G
HQWUH�HX[�QH�VHUD�DX�FLHO�j�FDXVH�GH�VHV�ERQQHV�°XYUHV�7RXV�UHQGHQW�WpPRLJQDJH�TX
LO�Q
\�D�SHUVRQQH�TXL�IDVVH�OH�ELHQ��QRQ�SDV�PrPH�XQ�VHXO�
&KHU OHFWHXU��Oj�R��WRXV�FHX[�Oj�RQW�pFKRXp��SRXYH]�YRXV�HVSpUHU�UpXVVLU�" ,OV�pWDLHQW�WRXVSHUGXV��UXLQpV��IDFH�j�O
HQIHU�HW�LOV�O
RQW�UHFRQQX�HW�LOV�RQW�SULV�OD�SODFH�GH�SpFKHXUV�SHUGXV��(WOj�VHXOHPHQW��LOV�RQW�REWHQX�OH�SDUGRQ�HW�LOV�RQW�pWp�UHQGXV�QHWV��&
HVW�HQ�SUHQDQW�FHWWH�PrPHSODFH�TXH�YRXV�DXVVL�YRXV�REWLHQGUH]�OH�SDUGRQ�
+HXUHX[�OH�MXVWH�TXL�SHXW�V
pFULHU���-H�FKDQWHUDL�GHYDQW�OHV�KRPPHV�HW�MH�GLUDL���-
DL�SpFKp�HW�M
DLSHUYHUWL�OD�GURLWXUH��HW�LO�QH�PH�O
D�SDV�UHQGX���,O�D�GpOLYUp�PRQ�kPH�SRXU�TX
HOOH�Q
DOOkW�SDV�GDQVOD IRVVH��HW�PD�YLH�YHUUD�OD�OXPLqUH��-RE����������'DQV�OD�SKDODQJH�GHV�UDFKHWpV�TXL�SHXSOHURQW�OHFLHO� LO�VHUD�LPSRVVLEOH�GH�WURXYHU�XQH�VHXOH�SHUVRQQH�TXL�SRXUUDLW�FKDQWHU���-H�Q
DL�MDPDLV�SpFKpHW MH�VXLV�YHQX�LFL�SDU�PHV�SURSUHV�PR\HQV��/H�FDQWLTXH�Oj�KDXW�SDUOH�GH�OD�JUkFH�PHUYHLOOHXVH�GH'LHX�
9HQH] GRQF���9HQH]�PDLQWHQDQW���9HQH]�WHO�TXH�YRXV�rWHV�j�FH�6DFULILFDWHXU�SOHLQ�GH�JUkFH��,ODWWHQG� %LHQ�SOXV��,O�GLW���9HQH]��HW�SODLGRQV�HQVHPEOH������6L�YRV�SpFKpV�VRQW�FRPPH�OH�FUDPRLVL�LOV GHYLHQGURQW�EODQFV�FRPPH�OD�QHLJH���V
LOV�VRQW�URXJH�FRPPH�O
pFDUODWH��LOV�VHURQW�FRPPHOD�ODLQH��(VDwH��������
,O VDLW�TXH�YRXV�rWHV�SOHLQ�GH�OqSUH���SOHLQ�GH�SpFKp���PDLV�F
HVW�j�YRXV�GH�FURLUH�VRQ�WpPRLJQDJHj YRWUH�pJDUG�HW�GH�SUHQGUH�OD�SODFH�GX�SpFKHXU�SHUGX��6L�RXL��YRXV�VHUH]�QHWWR\p��SDUGRQQp��3DL[HW�EpQpGLFWLRQ�VHURQW�DORUV�YRWUH�SDUWDJH�
8Q�PRW�HQFRUH�SHQGDQW�TXH�QRXV�FRQVLGpURQV�FHV�YHUVHWV��1RXV�OLVRQV���(W�OH�MRXU�R��O
RQ�YHUUDHQ OXL�GH�OD�FKDLU�YLYH��LO�VHUD�LPSXU��(W�OH�VDFULILFDWHXU�UHJDUGHUD�OD�FKDLU�YLYH�HW�OH�GpFODUHUDLPSXU���OD�FKDLU�YLYH�HVW�LPSXUH��F
HVW�OD�OqSUH��YHUVHWV����������&HOD�QRXV�SDUOH�GH�O
KRPPH�TXLFRQWLQXH GDQV�OH�SpFKp�WRXW�HQ�QH�VH�UHFRQQDLVVDQW�SDV�SpFKHXU��,O�HVW�WRXW�FRXYHUW�GH�OqSUH�PDLVLO�\�D�OD�FKDLU�YLYH��OH�SpFKp�HQ�DFWLYLWp�GDQV�VD�FKDLU��2Q�HVW�IUDSSp�GH�YRLU�GDQV�O
(FULWXUH�ELHQGHV KRPPHV� SUHQGUH� OD� SODFH� GH� SpFKHXUV� HW� DGPHWWUH� TX
LOV� RQW� SpFKp� VDQV� SRXUWDQW� rWUHSDUGRQQpV�
&HX[ TXL�RQW�pWp�FLWpV�XQ�SHX�SOXV�KDXW�HW�G
DXWUHV�HQFRUH�FRPPH�'DQLHO��FK���������-pUpPLH��FK����� 0LFKpH��FK���������RQW�WRXV�SULV�OD�SODFH�GH�SpFKHXUV�GHYDQW�'LHX�HW�LOV�RQW�WRXV�REWHQXSDUGRQ�HW�EpQpGLFWLRQ�
0DLV VL�QRXV�FRQVLGpURQV�OH�FDV�G
KRPPHV�WHOV�TXH�3KDUDRQ��%DODDP��$FDQ��6D�O��6KLPL��-XGDV�QRXV YR\RQV�TXH�WRXV�FHX[�FL�DYDLHQW�FRQIHVVp�OH�SpFKp��HW�SRXUWDQW�OHXU�ILQ�IXW�OD�SHUGLWLRQ��,OVDGPHWWHQW�OD�OqSUH�PDLV�OD�FKDLU�YLYH�VH�YRLW��,OV�Q
pSURXYHQW�SDV�GH�KDLQH�SRXU�OH�SpFKp��,O�Q
\�D



DXFXQ GpVLU�GH�O
DEDQGRQQHU��,O�Q
\�D�SDV�GH�YpULWDEOH�UHSHQWDQFH��/H�SpFKp�WUDYDLOOH�HVW�HQFRUH�HQDFWLYLWp�GDQV�OHXU�FKDLU�
,O HVW�VROHQQHO�HW�LQVWUXFWLI�GH�FRQVWDWHU�OHV�DOWHUQDWLYHV�GH�KDLQH�HW�GH�UHPRUGV�FKH]�6D�O��0DLVOH UHPRUG�Q
HVW�SDV�OD�UHSHQWDQFH��/D�UHSHQWDQFH�YD�GH�SDLU�DYHF�OD�IRL��/D�UHSHQWDQFH�VH�GpWRXUQHGX�SpFKp�HW�OD�IRL�VH�WRXUQH�YHUV�'LHX��/HV�GHX[�YRQW�HQVHPEOH�
6L MH�FRQQDLV�OD�PHUYHLOOHXVH�JUkFH�GH�'LHX�TXL�PH�SUHQGV��PRL��SDXYUH�SpFKHXU��HW�GDQV�FHWWHWULVWH FRQGLWLRQ��PH�SXULILH��PH�SDUGRQQH�HW�P
DPqQH�j�'LHX���FHWWH�JUkFH��GLV�MH��PH�IDLW�GpVLUHUDUGHPPHQW GH�YLYUH�GDQV�XQH�VDLQWH�FRQGXLWH��HW�TXH�OH�SpFKp�Q
DLW�SOXV�OD�GRPLQDWLRQ�VXU�PRL�5RPDLQV �������0DLV�VL�MH�ODLVVH�OH�SpFKp�DJLU�OLEUHPHQW�HQ�PRL��MH�SURIHVVH�TXH�MH�VXLV�pWUDQJHUj OD�JUkFH�GH�'LHX�TXL�SXULILH�HW�SDUGRQQH��/
DS{WUH�-HDQ�pFULW���&HOXL�TXL�SUDWLTXH�OH�SpFKp�HVW�GXGLDEOH����-HDQ�������
&HOD QH�YHXW�SDV�GLUH�TX
DSUqV�DYRLU�pWp�VDXYpV�QRXV�QH�SpFKHURQV�SOXV�MDPDLV� /H�PrPHDS{WUH QRXV�pFULW�FODLUHPHQW�DX�VXMHW�GH�SHUVRQQHV�TXL�SRXUUDLHQW�WHQLU�FH�ODQJDJH���6L�QRXV�GLVRQVTXH�QRXV�Q
DYRQV�SDV�GH�SpFKp��QRXV�QRXV�VpGXLVRQV�QRXV�PrPHV��5HPDUTXH]�TXH�FH�Q
HVW�SDV'LHX�TXH�QRXV�WURPSRQV��QL�QRV�VHPEODEOHV��PDLV�VHXOHPHQW�QRXV�PrPHV�
'
DXWUH SDUW��FH�YHUVHW�GX�/pYLWLTXH�QH�VLJQLILH�SDV�TXH�VL�QRXV�SpFKRQV��F
HVW�XQH�SUHXYH�TXH�QRXVQ
DYRQV MDPDLV�pWp�FRQYHUWLV��%LHQ�VRXYHQW�OH�GLDEOH�D�WRXUPHQWp�GH�MHXQHV�FKUpWLHQV�DYHF�XQH�WHOOHFUDLQWH� 8QH�EUHELV�SHXW�WRPEHU�GDQV�OH�IRVVp�HW�VH�VDOLU�EHDXFRXS��PDLV�HOOH�Q
HQ�D�SDV�SRXU�DXWDQWFHVVp G
rWUH�XQH�EUHELV��$X�FRQWUDLUH��HOOH�VHUD�XQH�EUHELV�PDOKHXUHXVH�MXVTX
j�FH�TX
HOOH�HQ�VRUWHHW TXH�VD�WRLVRQ�VRLW�QHWWR\pH��7DQGLV�TX
XQH�WUXLH�VH�GpOHFWH�GDQV�OD�VDOHWp�HW�OD�ERXH�GX�IRVVp�/
XQH SUDWLTXH� OD� VRXLOOXUH�� O
DXWUH�� DX� FRQWUDLUH�� O
D� HQ� DYHUVLRQ��8QH� WUXLH� ODYpH� UHWRXUQHUDWRXMRXUV VH�YDXWUHU�GDQV�OD�ERXH��(OOH�D�WRXMRXUV�pWp�XQH�WUXLH�HW�Q
HVW�MDPDLV�GHYHQXH�XQH�EUHELV�9R\H]���3LHUUH��������
&HOXL TXH�OH�6HLJQHXU�-pVXV�D�UHQGX�QHW�HVW�WUDQVIRUPp��QRQ�VHXOHPHQW�DX�GHKRUV��PDLV�DXVVL�DXGHGDQV SDU�OD�QRXYHOOH�QDLVVDQFH��,O�OXL�HVW�GRQQp�XQ�F°XU�SXU��XQH�QRXYHOOH�QDWXUH�TXH�OH�SpFKpGpJR�WH�HW�TXL�O
D�HQ�KRUUHXU��6L�FHOXL�HQ�TXL�FHWWH�QRXYHOOH�QDWXUH�KDELWH�D�JOLVVp�GDQV�OH�PDO��LOQH�SHXW�rWUH�KHXUHX[�MXVTX
j�FH�TX
LO�VRLW�UHVWDXUp�



&KDSLWUH��
(QWLqUHPHQW�LPSXU
$UUrWRQV�QRXV PDLQWHQDQW�VXU�OHV�YHUVHWV����j�����,OV�VRQW�GHV�SOXV�VROHQQHOV�HW�GHYUDLHQW�SDUOHUj EHDXFRXS�GDQV�OHV�WHPSV�R��QRXV�YLYRQV���(W�V
LO�\�D��GDQV�OD�SDUWLH�FKDXYH�GX�KDXW�RX�GH�GHYDQW�XQH SODLH�EODQFKH�URXVVkWUH��F
HVW�XQH�OqSUH�TXL�IDLW�pUXSWLRQ�GDQV�OD�SDUWLH�FKDXYH�GX�KDXW�RX�GHGHYDQW���HW�OH�VDFULILFDWHXU�OH�YHUUD����HW�YRLFL�OD�WXPHXU�GH�OD�SODLH�HVW�G
XQ�EODQF�URXVVkWUH�GDQVOD SDUWLH�FKDXYH�GX�KDXW�RX�GH�GHYDQW��FRPPH�XQH�DSSDUHQFH�GH�OqSUH�GDQV�OD�SHDX�GH�OD�FKDLU��F
HVW XQ�KRPPH�OpSUHX[��LO�HVW�LPSXU���OH�VDFULILFDWHXU�OH�GpFODUHUD�HQWLqUHPHQW�LPSXU���VD�SODLHHVW�HQ�VD�WrWH�
,O HVW�DVVH]�FRPPXQ�GH�YRLU�DSSDUDvWUH�OD�OqSUH�VXU�OH�IURQW��(W�GH�QRV�MRXUV��QRPEUHX[�VRQW�FHX[GRQW OD� WrWH� SRUWH� XQH� SODLH� GH� OqSUH�� 3RXUWDQW�� LOV� VRQW� ELHQ� ORLQ� GH� VH� GRXWHU� TX
LOV� VRQWHQWLqUHPHQW LPSXUV��5HPDUTXH]�O
H[SUHVVLRQ�UHQIRUFpH�SDU�OH�PRW�HQWLqUHPHQW�TXH�OH�6DLQW�(VSULWHPSORLH�LFL�HW�SDV�DLOOHXUV��&HV�KRPPHV�RQW�OHXUV�RSLQLRQV�SURSUHV�DX�OLHX�GH�OD�3DUROH�GH�'LHXTX
LOV LJQRUHQW�YRORQWDLUHPHQW��,OV�QH�VH�ILHQW�TX
j�OHXU�FHUYHDX��j�OHXU�WrWH��j�OHXU�HVSULW��/
RUJXHLO�HW�VXUWRXW�O
RUJXHLO�GH�O
LQWHOOLJHQFH�HVW�OD�UDFLQH�GX�PDO�TXDQG�OD�OqSUH�pFODWH�VXU�OD�WrWH�
1RXV SRXYRQV�FRQVWDWHU�XQ�WULVWH�H[HPSOH�GH�FH�PDO�HQ�OD�SHUVRQQH�GX�URL�2]LDV�GRQW�O
RUJXHLOOH SRXVVD�j�SUHQGUH�OD�SODFH�TXL�UHYHQDLW�DX[�VDFULILFDWHXUV�VHXOV��,O�HVW�pFULW�GH�OXL���6RQ�F°XUV
pOHYD MXVTX
j�OH�SHUGUH��HW�LO�SpFKD�FRQWUH�O
(WHUQHO��VRQ�'LHX��HW�HQWUD�GDQV�OH�WHPSOH�GH�O
(WHUQHOSRXU IDLUH� IXPHU� O
HQFHQV� VXU� O
DXWHO� GH� O
HQFHQV���� (W� FRPPH� LO� UpVLVWDLW� DX[� VDFULILFDWHXUV�SHUVLVWDQW GDQV�VD�GpFLVLRQ��OD�OqSUH�pFODWD�VXU�VRQ�IURQW�GHYDQW�OHV�VDFULILFDWHXUV�GDQV�OD�PDLVRQGH O
(WHUQHO��(W�$]DULD��OH�SULQFLSDO�VDFULILFDWHXU�HW�WRXV�OHV�VDFULILFDWHXUV�OH�UHJDUGqUHQW�HW�YRLFL�LO�pWDLW�OpSUHX[�DX�IURQW���HW�LOV�OH�FKDVVqUHQW�GH�Oj����&KURQLTXHV������������



&KDSLWUH��
,PSXU���,PSXU��
(W OH� OpSUHX[�HQ�TXL� VHUD� OD�SODLH�DXUD�VHV�YrWHPHQWV�GpFKLUpV�HW� VD� WrWH�GpFRXYHUWH��HW� LO� VHFRXYULUD OD�EDUEH��HW�LO�FULHUD���,PSXU���,PSXU���7RXW�OH�WHPSV�TXH�OD�SODLH�VHUD�HQ�OXL��LO�VHUD�LPSXU��LO�VHUD�LPSXU���LO�KDELWHUD�VHXO��VRQ�KDELWDWLRQ�VHUD�KRUV�GX�FDPS��YHUVHWV���������
&HV WULVWHV SDUROHV�QRXV�SHLJQHQW�XQH� LPDJH�YLYDQWH�GX�SpFKHXU�� ,O� HVW�SRVVLEOH�TX
LO� DLW� SXDXSDUDYDQW VH� VHUYLU� GH� VHV� YrWHPHQWV� SRXU� FDFKHU� OHV� WDFKHV� GH� OqSUH��0DLV� j� SUpVHQW�� FHVYrWHPHQWV GRLYHQW�rWUH�GpFKLUpV��SOXV�ULHQ�SRXU�GLVVLPXOHU�VD�VRXLOOXUH��7RXWHV�FKRVHV�VRQW�QXHVHW GpFRXYHUWHV�DX[�\HX[�GH�&HOXL�j�TXL�QRXV�DYRQV�j�IDLUH��+pEUHX[���������$GDP�HVVD\D�ELHQ�GHVH FRXYULU�DYHF�GHV�IHXLOOHV�GH�ILJXLHU��PDLV�HQ�YDLQ���4XDQG�'LHX�YLHQW�j�VD�UHFKHUFKH��LO�HVWREOLJp GH�FRQIHVVHU���-
DL�HQWHQGX�WD�YRL[�GDQV�OH�MDUGLQ��HW�M
DL�HX�SHXU��FDU�MH�VXLV�QX��HW�MH�PH�VXLVFDFKp��*HQqVH��������
3DXYUH SpFKHXU��DX[�\HX[�GH�'LHX�YRV�YrWHPHQWV�VRQW�GpFKLUpV��,O�YRXV�YRLW�QX��&KDTXH�WDFKH�GHSpFKp� OD�PRLQGUH�VRXLOOXUH�V
pWDOH�FODLUHPHQW�GHYDQW�VRQ�UHJDUG��(QWUH�YRXV�HW�OHV�KDXWV�FLHX[�LO Q
\�D�ULHQ�SRXU�YRXV�DEULWHU��7RXWH�OD�FROqUH�G
XQ�'LHX�TXL�KDLW�OH�SpFKp�GHPHXUH�VXU�YRWUH�WrWHQXH HW�H[SRVpH� �-HDQ��� ������/H�VDFULILFDWHXU�GHYDLW�DXWUHIRLV�GpFRXYULU� OD� WrWH�GH� OD� IHPPHLQILGqOH��$XFXQ�YRLOH�SRXU�OD�FDFKHU��1RPEUHV��������
7DQGLV�TX
XQ�KHXUHX[�UDFKHWp�GHV�DQFLHQV�MRXUV�SRXYDLW�V
pFULHU�DX�SVDXPH�������7X�DV�FRXYHUWPD WrWH��/H�SDXYUH�OpSUHX[��OXL��GRLW�HQOHYHU�WRXW�FH�TXL�SHXW�OH�FRXYULU��6D�WrWH�GpFRXYHUWH��GLW�OHWH[WH� LPSOLTXH�XQH�GHV�YpULWpV� OHV� SOXV� VROHQQHOOHV� TXH� O
HVSULW� GH� O
KRPPH� VRLW� FDSDEOH� GHFRQFHYRLU�
&KHU�OHFWHXU��YRWUH�WrWH�HVW�HOOH�FRXYHUWH�"�2X�ELHQ�O
°LO�GH�'LHX�QH�YRLW�LO�TXH�VRXLOOXUH�VDQVULHQ�TXL�SXLVVH�YRXV�FDFKHU�"
(W�LO�VH�FRXYULUD�OD�EDUEH��HW�FULHUD���,PSXU���,PSXU���6D�WrWH�GRLW�ELHQ�rWUH�QXH��PDLV�SDU�FRQWUH�LO IDXW� TX
LO� VH� FRXYUH� OD� ERXFKH�� /H� VRXIIOH� PrPH� GX� OpSUHX[� QH� SHXW� TXH� FRQWDPLQHUVSLULWXHOOHPHQW�VHV�VHPEODEOHV��3DV��O
RPEUH�G
XQH�VXJJHVWLRQ�LFL�TXH�V
LO�IDLW�WRXV�VHV�HIIRUWV��LOSHXW rWUH�UHQGX�SURSUH�SRXU�OD�SUpVHQFH�GH�'LHX��1RQ��LO�Q
HVW�SDV�PrPH�FRQYHQDEOH�SRXU�ODFRPSDJQLH GHV� KRPPHV� QRQ� DIIHFWpV� GX�PrPH�PDO�� ,O� Q
D� TX
XQ� VHXO� FUL�� FH� FUL� SODLQWLI� HWGRXORXUHX[ TX
LO�ODQFH�HQ�JXLVH�G
DYHUWLVVHPHQW���,PSXU���,PSXU���4XHOOH�IROLH�GH�V
LPDJLQHU�TX
XQSpFKHXU SHXW�VH�SXULILHU�OXL�PrPH�DORUV�TX
LO�HVW�GDQV�XQ�pWDW�WHO�TXH�VRQ�VRXIIOH�PrPH�HVW�VRXLOOpHW�FRQWDPLQDQW�
/H UHVWH� GX� FKDSLWUH� QRXV� SDUOH� GH� OD� OqSUH� GDQV� XQ� YrWHPHQW� RX� XQH� SHDX��1RXV� SRXUURQVSHXW�rWUH FRQVLGpUHU�FH�VXMHW�XQH�DXWUH�IRLV��PDLV�j�SUpVHQW��WHQRQV�QRXV�HQFRUH�VXU�OH�FKHPLQ�GXSDXYUH OpSUHX[��VXLYRQV�OH��HW�YR\RQV�OH�PR\HQ�TXH�'LHX�YD�XWLOLVHU�SRXU�OH�UHQGUH�QHW�DORUV�TX
LOHVW�VDQV�UHVVRXUFH�HW�VDQV�HVSRLU�

4XDQG�EDQQLV�ORLQ�GH�7RL��SORQJpV�GDQV�OD�PLVqUH�1RXV�JLVLRQV�GDQV�OD�QXLW��VDQV�HVSRLU�GH�VHFRXUV�6RXGDLQ�GHYDQW�QRV�\HX[�UHVSOHQGLW�OD�OXPLqUH����



'HX[LqPH�SDUWLH
/D�SXULILFDWLRQ�GX�OpSUHX[

%LHQKHXUHX[�FHOXL�TXH�WX�DV�FKRLVLHW�TXH�WX�IDLV�DSSURFKHU�LO�KDELWHUD�WHV�SDUYLV�3VDXPH������



&KDSLWUH���
&RPPHQW�'LHX�SURFqGH�j�OD�SXULILFDWLRQ
/H�6HLJQHXU�-pVXV�QRXV�D�GLW�OXL�PrPH���,O�\�DYDLW�SOXVLHXUV�OpSUHX[�HQ�,VUDsO�GX�WHPSV�G
(OLVpHOH�SURSKqWH���HW�DXFXQ�Q
D�pWp�UHQGX�QHW��VDXI�1DDPDQ��OH�6\ULHQ��/XF��������
(W SRXUWDQW��DORUV�TX
DXFXQ�GH�FHV�OpSUHX[�LVUDpOLWHV�Q
DYDLHQW�pWp�UHQGX�QHW��SHQGDQW�WRXW�FHWHPSV�Oj� LO�\�DYDLW�XQ�ORQJ�FKDSLWUH�GH�O
$QFLHQ�7HVWDPHQW�GRQQDQW�GHV�LQVWUXFWLRQV�WUqV�SUpFLVHVHW GpWDLOOpHV�TXDQW�DX�PR\HQ��DX�VHXO�PR\HQ��SDU�OHTXHO�OD�OqSUH�SRXYDLW�rWUH�SXULILpH��3RXUTXRLQ
DYDLHQW�LOV�SDV�pWp�j�PrPH�G
HQ�SURILWHU�"
5pSRQGUH j�FHWWH�TXHVWLRQ��Q
HVW�FH�SDV�HQ�VRXOHYHU�XQH�DXWUH�"�3RXUTXRL�j�QRWUH�pSRTXH�GHVPLOOLRQV�GH�SpFKHXUV�TXL�WRXV�SRXUUDLHQW�rWUH�VDXYpV��VL�VHXOHPHQW�LOV�YRXODLHQW�VH�VRXPHWWUH�DXVHXO�PR\HQ�TXH�'LHX�D�SUpSDUp��UHVWHQW�LOV�GHV�SpFKHXUV�SHUGXV�"
'LHX LQWURGXLW�OH�VXMHW�GH�OD�SXULILFDWLRQ�DYHF�GHV�SDUROHV�SUHVTXH�LGHQWLTXHV��QRXV�O
DYRQV�YX��jFHOOHV�TX
,O�HPSORLH�SRXU�OH�GLDJQRVWLF�GH�OD�OqSUH��/
(WHUQHO�SDUOD�j�0RwVH��GLVDQW��
&HV SDUROHV��TXL�IRQW�FRQQDvWUH�OH�PR\HQ�GH�OD�SXULILFDWLRQ��VRQW�OHV�SDUROHV�PrPHV�GX�'LHXYLYDQW� HOOHV�VRQW�ILGqOHV�HW�YpULWDEOHV��(FRXWRQV�OHV�GH�WRXW�QRWUH�F°XU���&
HVW�LFL�OD�ORL�GX�OpSUHX[�DX�MRXU�GH�VD�SXULILFDWLRQ���LO�VHUD�DPHQp�DX�VDFULILFDWHXU��/pYLWLTXH���������
9RXV UDSSHOH]�YRXV�OH�MRXU�R��FHWWH�WXPHXU��FHWWH�HQIOXUH�RX�FHWWH�WDFKH�EODQFKkWUH�DSSDUXW�VXUYRWUH�FRUSV�HW�R��YRXV�DYDLW�pWp�DPHQp�DX�VDFULILFDWHXU�"�9RXV�Q
DYH]�SDV�RXEOLp��QRQ�SOXV��VRQWULVWH�YHUGLFW���9RXV�rWHV�LPSXU�"�(W�FH�MRXU�R��YRXV�DYH]�GpFRXYHUW�TXH�YRXV�pWLH]�XQ�SpFKHXU�YRXV QH�O
DYH]�SDV�RXEOLp�QRQ�SOXV��9RXV�SHQVLH]��VDQV�GRXWH��FRPPH�EHDXFRXS�G
DXWUHV�SpFKHXUV�-H QH�VXLV�SDV�GX�WRXW�DXVVL�PDXYDLV�TX
XQ�WHO��RX�XQ�WHO��PDLV�YRXV�VDYLH]��FHSHQGDQW��TXH�YRXVSRUWLH]�HQ�YRXV�OD�SODLH�FDFKpH�TXL�FRQGXLW�j�OD�PRUW�
3XLV OHV�FKRVHV�VH�VRQW�DJJUDYpHV��OH�PDO�V
HVW�pWHQGX��$X�GpEXW�GHV�V\PSW{PHV�YRXV�SRXYLH]HQFRUH FRXYULU� FH�PDO� GH�YRV�YrWHPHQWV��PDLV� YRXV�G�WHV� TXDQG�PrPH� VRUWLU� GX� FDPS�� OHVYrWHPHQWV�GpFKLUpV��OD�WrWH�GpFRXYHUWH��HW�FULHU���,PSXU���,PSXU��
3XLV�OH�PDO�V
pWHQG�HQFRUH��LO�YRXV�FRXYUH�OH�YLVDJH��OD�WrWH��OH�FRUSV��OHV�PHPEUHV��WRXW��WRXW�HVWHQYDKL� ,O�HVW�WRXW�HQWLHU�GHYHQX�EODQF���WHUULEOH�pWDW�TXDQG�LO�QH�VH�WURXYH�SDV�XQ�SRLQW�R��O
RQSXLVVH�SORQJHU�XQH�pSLQJOH�VDQV�WURXYHU�OD�OqSUH���
4X
DUULYH�W�LO j�SUpVHQW�"�3HXW�rWUH�XQ�DPL�YRXV�UHQFRQWUH�W�LO�KRUV�GH�O
HQFHLQWH�GX�FDPS��WULVWH�GpFRXUDJp� VDQV�HVSRLU��9RWUH�DPL�YRXV�WRLVH�GX�UHJDUG��pEDXFKH�XQ�VRXULUH�HW�GLW���9LHQV��MH�WHFRQGXLUDL�DX�VDFULILFDWHXU��WX�HV�WRXW�FRXYHUW�GH�OqSUH��WX�SHX[�rWUH�UHQGX�QHW�
9RXV�UpSRQGH]��� 1RQ��LO�Q
\�D�SDV�G
HVSRLU�SRXU�PRL��MH�VXLV�SLUH�TXH�MH�Q�
DL�MDPDLV�pWp��,O�\�D�SDV�XQ�OpSUHX[�TXLVRLW�DWWHLQW�DXVVL�FRPSOqWHPHQW�TXH�PRL��5HJDUGH��MH�VXLV�WRXW�FRXYHUW�
� 0DLV�F
HVW�ELHQ�FH�TXH�MH�YRLV��UpSRQG�YRWUH�DPL��HW�F
HVW�MXVWHPHQW�SRXUTXRL�WX�HV�PDLQWHQDQWHQ�pWDW�G
rWUH�SXULILp��9LHQV��DOORQV�WRXW�GH�VXLWH�DX�VDFULILFDWHXU�



(W YRXV��FKHU�OHFWHXU�FKUpWLHQ��DYH]�YRXV�GHV�SDUHQWV�RX�GHV�DPLV�TXL�QH�VRLHQW�SDV�HQFRUH�VDXYpV"/HV /XL�DYH]�YRXV�DPHQpV�SDU�OD�SULqUH��HW�OHV�DYH]�YRXV�FRQGXLWV�HQWHQGUH�O
(YDQJLOH�TXDQGO
RFFDVLRQ V
HVW�SUpVHQWpH�"�7HOV�VRQW�OHV�SULYLOqJHV�EpQLV�TXH�QRXV�DYRQV�HW�GRQW�YRXV�HW�PRL�QHSURILWRQV TXH�WURS�SHX��4XH�OH�6HLJQHXU�QRXV�DFFRUGH�j�FKDFXQ�G
rWUH�SOXV�ILGqOHV�HQYHUV�QRV�DPLVLQFRQYHUWLV�TXL��HQ�UpDOLWp��QH�VRQW�TXH�GH�SDXYUHV�OpSUHX[�EDQQLV�GX�FDPS�
(Q UDSSRUW�DYHF�FH�VXMHW��MH�QH�SXLV�UpVLVWHU�DX�GpVLU�G
pYRTXHU�OD�GpOLFLHXVH�SHWLWH�VFqQH�TXH�QRXVWURXYRQV HQ�-HDQ��������HW�R��QRXV�YR\RQV�XQ�KRPPH�HPSOR\p�H[DFWHPHQW�j�FH�VHUYLFH��,O�IDLW�ODFRQQDLVVDQFH GX�6HLJQHXU��XQ�VRLU��HW�TXH�V
HQVXLW�LO�"�,O�WURXYH�G
DERUG�VRQ�SURSUH�IUqUH�6LPRQ���
4XH M
DLPH�FH�SHWLW�PRW�G
DERUG���&
pWDLW�ORQJWHPSV�DSUqV�OD�GL[LqPH�KHXUH��OD�MRXUQpH�pWDLW�ILQLH�0DLV $QGUp�QH�V
DWWDUGH�SDV�SRXU�DOOHU�SUHQGUH�GH�OD�QRXUULWXUH��QL�SRXU�ERLUH���RX�VH�UHSRVHU��RXTXRL TXH�FH�VRLW�G
DXWUH��PDLV�LO�SDUW�j�OD�UHFKHUFKH�GH�VRQ�SURSUH�IUqUH��(W�TXDQG�LO�O
D�WURXYp��TXHIDLW�LO "�,O�OH�PHQD�j�-pVXV��1RXV�Q
HQWHQGRQV�SDV�EHDXFRXS�SDUOHU�G
$QGUp��PDLV�VRQ�SURSUH�IUqUHpWDLW 6LPRQ�3LHUUH��FH�GLVFLSOH�TXL�D�IDLW�WDQW�GH�ELHQ�j�FKDFXQ�GH�QRXV��4XHOOH�GHWWH�QRXV�DYRQVWRXV�HQYHUV�$QGUp�SRXU�OH�WUDYDLO�GH�FHWWH�VRLUpH��
(W V
LO�HVW�YUDL�TXH�OHV�(YDQJLOHV�QRXV�UDSSRUWHQW�SHX�GH�FKRVH�VXU�$QGUp��TXH�FH�SHX�D�GH�FKDUPH�,O V
pWDLW��VHPEOH�W�LO��VSpFLDOLVp�GDQV�FHWWH�OLJXH�G
DFWLYLWp��/RUVTXH�QRXV�OH�UHWURXYRQV�HQ�-HDQ�����LO�LQWURGXLW�XQ�MHXQH�JDUoRQ�DXSUqV�GH�-pVXV��(W�SOXV�WDUG��QRXV�OH�WURXYRQV�HQFRUH�HQJDJp�GH�ODPrPH�PDQLqUH��SUpVHQWDQW�j�-pVXV�OHV�JUHFV�TXL�DYDLHQW�GpVLUp�/H�YRLU��-HDQ�����
+HXUHX[�WUDYDLO��4XH�OH�6HLJQHXU�QRXV�HQVHLJQH�j�/XL�DPHQHU�OHV�kPHV��XQH�j�XQH�3XLVVLRQV�QRXV�OXL�UHVVHPEOHU�GDYDQWDJH��,QFRQQX��DQRQ\PH��j�SHLQH�PHQWLRQQp��PDLV�FHSHQGDQWO
DQQHDX�G
XQH�FKDvQH�VDQV�OHTXHO�OH�SDXYUH�OpSUHX[�Q
DXUDLW�SX�rWUH�UHQGX�QHW�
1RXV YHQRQV�GH�YRLU�OH�OpSUHX[�HW�VRQ�DPL�VH�KkWDQW�VXU�OH�FKHPLQ�TXL�GRLW�OHV�FRQGXLUH�DXSUqVGX�VDFULILFDWHXU��0DLV�DUUrWRQV�QRXV�Oj�XQ�LQVWDQW��/H�SDXYUH�OpSUHX[�QH�SHXW�SDV�HQWUHU�GDQV�OHFDPS ��LO�HVW�VRXLOOp��&RPPHQW�SHXW�LO�V
DSSURFKHU�GH�OD�GHPHXUH�GX�VDFULILFDWHXU�TXL�HVW�GDQV�ODPDLVRQ�GH�'LHX��DX�FHQWUH�PrPH�GX�FDPS"
2�TXHO�ERQKHXU���/H�VDFULILFDWHXU�OXL�PrPH�D�WURXYp�XQ�PR\HQ�
(W�QRXV�OLVRQV��/H�VDFULILFDWHXU�VRUWLUD�KRUV�GX�FDPS��YHUVHW����
/H JUDQG�6DFULILFDWHXU��OH�6HLJQHXU�-pVXV�&KULVW��VRUWLW�GX�VHLQ�GH�6D�JORLUH�LO�\�D������DQV��,OGHVFHQGLW GDQV�FH�WULVWH�PRQGH�GH�SpFKp��HW�GDQV�FH�OLHX�PrPH�,O�VRUWLW�SRUWDQW�VD�FURL[��HW�V
HQ�DOODDX OLHX DSSHOp�OLHX�GX�&UkQH��-HDQ����������2XL��OH�6DFULILFDWHXU�HVW�GpMj�VRUWL�KRUV�GH�OD�SRUWH�+pEUHX[ ���������,O�YRXV�YRLW�SDXYUH�SpFKHXU�VRXLOOp�YHQDQW�j�/XL�HW�,O�V
HVW�GpMj�UHQGX�OD�R��YRXVrWHV� (Q�JUkFH��,O�YRXV�DWWHQG�SRXU�YRXV�UHQGUH�QHW��/XF���������(FRXWH]�OD�TXHVWLRQ�TXL�LPSRUWHPDLQWHQDQW���³9HX[�WX�rWUH�JXpUL�"´ �-HDQ������
2K��SDXYUH�SpFKHXU��UpSRQGH]�OXL�YLWH���2XL��GH�WRXW�PRQ�F°XU�MH�GpVLUH�O
rWUH�

(VFODYHV�GX�SpFKp��QRXV�PDUFKLRQV�GDQV�FH�PRQGH�3HUGXV�HW�PDOKHXUHX[��VDQV�HVSRLU�HW�VDQV�'LHX�0DLV�WX�QRXV�YLV�SORQJpV�GDQV�FHWWH�QXLW�SURIRQGH�(W�SRXU�QRXV�VHFRXULU�WX�TXLWWDV�OH�6DLQW�/LHX�



(W OH�VDFULILFDWHXU�OH�YHUUD���HW�YRLFL�OH�OpSUHX[�HVW�JXpUL�GH�OD�SODLH�GH�OD�OqSUH��/pYLWLTXH��������&HV \HX[�GH�IODPPH�YRXV�VFUXWHQW�GH�QRXYHDX��/D�SUHPLqUH�IRLV��FH�UHJDUG�YRXV�IRXLOODLW�SRXUGpFRXYULU V
LO�\�DYDLW�VXU�YRXV�XQH�WDFKH�GH�OqSUH��HW�FHOD�FRQILUPp��LO�DYDLW�G��YRXV�GpFODUHU�LPSXU�0DLQWHQDQW LO�YHXW�V
DVVXUHU�TX
LO�Q
\�D�SDV�XQ�SRLQW�VDQV�OqSUH��HW��V
LO�HQ�HVW�DLQVL��LO�SHXW�YRXVGpFODUHU SXU��$ORUV�LO�V
DJLVVDLW�GH�GpFRXYULU�VL�YRXV�pWLH]�HQWLqUHPHQW�H[HPSW�GX�WHUULEOH�PDO�PDLQWHQDQW�LO�GRLW�V
DVVXUHU�TXH�YRXV�HQ�rWHV�HQWLqUHPHQW�FRXYHUW�
'H PrPH�QRWUH�6DFULILFDWHXU�� OH�6HLJQHXU� -pVXV�&KULVW�� VRQGH�FHOXL�TXL� V� 
DSSURFKH�GH�/XL�9LHQW�LO UpHOOHPHQW�FRPPH�XQ�SDXYUH�SpFKHXU�FRXSDEOH��SHUGX��UXLQp�"�1
D�W�LO�ULHQ�GH�ELHQ�j�GLUHSRXU�VD�GpIHQVH�"�(VW�LO�SOHLQ�GH�SpFKp�"�/H�VDFULILFDWHXU�OH�YHUUD�HW�V
LO�HVW�ELHQ�GDQV�FHW�pWDW��LOSHXW rWUH�UHQGX�QHW��&
HVW�XQ�SpFKHXU�UHSHQWDQW
�HW�LO�\�D�GH�OD�MRLH�SRXU�OXL�GDQV�OD�SUpVHQFH�GHVDQJHV�GH�'LHX��/XF���������
0DLV V
LO�\�D HQFRUH�VXU�VRQ�FRUSV�XQH�SHWLWH�SODFH�GH�FKDLU�YLYH��VDQV�OqSUH��VL�OH�OpSUHX[�SHXWHQFRUH VH�WRXUQHU�YHUV�VHV�FRPSDJQRQV�G
LQIRUWXQH�HW�OHXU�GLUH���-H�VXLV�PHLOOHXU�TXH�YRXV��MH�VXLVPRLQV FRXYHUW�GH�OqSUH�TXH�YRXV��V
LO�SHXW�HQFRUH�VH�JORULILHU�GH�TXHOTXH�ELHQ�HQ�OXL��DORUV�ODTXHVWLRQ HVW�WUDQFKpH��LO�Q
D�TX
j�UHWRXUQHU�G
R��LO�HVW�YHQX�HW�UHVWHU�KRUV�GX�FDPS��,O�Q
HVW�SDVSURSUH�j�SURILWHU�GHV�VHUYLFHV�GX�VDFULILFDWHXU�SRXU�VD�SXULILFDWLRQ��LO�Q
HVW�SDV�JXpUL�
/
DS{WUH 3DXO SRXYDLW�GLUH���³4X
LO�QH�P
DUULYH�SDV�j�PRL�GH�PH�JORULILHU�VLQRQ�HQ�OD�FURL[�GHQRWUH�6HLJQHXU�-pVXV�&KULVW´ �*DODWHV��������


 ,O�HVW�JXpUL�ORUVTX¶LO�HVW�FRQYDLQFX�G¶rWUH�WRXW�FRXYHUW�GH�OqSUH��3RXU�MRXLU�PDLQWHQDQW�GH�FHWWH�JXpULVRQ�LO�IDXGUD�OHV�GLYHUV�DFWHV�GH�OD�SXULILFDWLRQ�
$LQVL� SRXU�OH�SpFKHXU��OH�WUDYDLO�GLYLQ�GH�OD�UHSHQWDQFH�DERXWLW�j�OD�FRQYLFWLRQ�GH�SpFKp��(Q�DFFHSWDQWO¶RHXYUH VDOYDWULFH�GH�&KULVW��F¶HVW�DORUV�OD�JXpULVRQ�FRPSOqWH�HW�GpILQLWLYH��0DLV�'LHX�YHXW�TXH�OH�SpFKHXUVDXYp VH�UpMRXLVVH�GDQV�VD�FRPPXQLRQ��7HO�HVW�OH�VHQV�GH�FHWWH SXULILFDWLRQ TXL�QH�SHXW�DYRLU�OLHX�TX¶DSUqVOD�JXpULVRQ�



&KDSLWUH��
'HX[�RLVHDX[�YLYDQWV�HW�SXUV
9RLFL GRQF�OH�OpSUHX[��TXL�HVW�UpHOOHPHQW�WRXW�FRXYHUW�GH�OqSUH��HQ�SUpVHQFH�GX�VDFULILFDWHXU�&HOXL�FL OH�UHJDUGH�SRXU�FRQVWDWHU�V
LO�HVW�JXpUL��(W�YRLOj�TX
LO�QH�WURXYH�SDV�XQ�SRLQW�VDQV�OqSUH�VXUVRQ�FRUSV��-RLH��RK�MRLH���,O�HVW�JXpUL��0DLQWHQDQW�LO�SHXW�rWUH�SXULILp�
$PL TXL�DYH]�VXLYL�MXVTX
LFL�OH�FKHPLQ�GX�OpSUHX[��YRXOH]�YRXV�j�SUpVHQW�SRUWHU�WRXWH�YRWUHDWWHQWLRQ VXU�FH�TX
LO�GRLW�IDLUH�SRXU�VD�SXULILFDWLRQ�" 8Q�DXWUH�O
D�DPHQp�DX�VDFULILFDWHXU��/HVDFULILFDWHXU VRUW�GX�FDPS��LO�OH�YRLW�HW�GpFLGH�TXH�O
KRPPH�HVW�GDQV�O
pWDW�UHTXLV�SRXU�rWUH�SXULILp�
(FRXWH]�PDLQWHQDQW��/H�VDFULILFDWHXU�SDUOH��
,O FRPPDQGH�TX
RQ�SUHQQH�SRXU�FHOXL�TXL�GRLW�rWUH�SXULILp�GHX[�RLVHDX[�YLYDQWV�HW�SXUV��GX�ERLVGH�FqGUH��GH�O
K\VRSH��HW�GH�O
pFDUODWH��YHUVHW����
/H OpSUHX[�pWDLW�ELHQ�WURS�SDXYUH�SRXU�VH�SURFXUHU�FHV�RLVHDX[�HW�OHV�DXWUHV�FKRVHV�QpFHVVDLUHV�/H VDFULILFDWHXU��GX�UHVWH��QH�OH�OXL�GHPDQGH�SDV��1RQ��LO�FRPPDQGH�j�XQ�DXWUH�G
DSSRUWHU�FH�TXLpWDLW�UHTXLV�SRXU�OD�SXULILFDWLRQ�GX�OpSUHX[�
&HOD�QH�QRXV�UDSSHOOH�W�LO�SDV�OD�TXHVWLRQ�G
,VDDF�DXWUHIRLV���2��HVW�O
DJQHDX�SRXU�O
KRORFDXVWH�"(W OD�UpSRQVH�G
$EUDKDP���0RQ�ILOV��'LHX�VH�SRXUYRLUD�GH�O
DJQHDX�SRXU�O
KRORFDXVWH��*HQqVH������ &
HVW�'LHX�TXL�GRLW�WRXMRXUV�SRXUYRLU�j�O
RIIUDQGH��1RXV��SDXYUHV�SpFKHXUV��QRXV�GHYULRQVPRXULU GDQV�QRV�SpFKpV�V
LO�QRXV�IDOODLW�QRXV�PHWWUH�j�OD�UHFKHUFKH�G
XQ�VDFULILFH�FRQYHQDEOH��FDUQRXV QH�OH�WURXYHULRQV�MDPDLV��MDPDLV��0DLV�OD�3DUROH�GH�'LHX�GLW���/H�VDFULILFDWHXU�FRPPDQGHUDTX
RQ�SUHQQH�SRXU�OXL���
'LHX DYDLW� �SURFXUp�FHV�GHX[�RLVHDX[�YLYDQWV�HW�SXUV��/HV�GHX[�HQVHPEOH�IRUPHQW�XQH�VHXOHUDYLVVDQWH LPDJH�GH�QRWUH�6HLJQHXU�HW�6DXYHXU�-pVXV�&KULVW��(W�OH�VDFULILFDWHXU�FRPPDQGHUD�TX
RQpJRUJH�O
XQ�GHV�RLVHDX[�VXU�XQ�YDVH�GH�WHUUH��VXU�GH�O
HDX�YLYH��YHUVHW����
/j HQFRUH�� OH SDXYUH� OpSUHX[�QH�GRLW� rWUH�TXH� VSHFWDWHXU�� WDQGLV�TX
XQ�DXWUH��QRQ�VHXOHPHQWSURFXUH�O
RIIUDQGH��PDLV�O
pJRUJH�DXVVL�
&RQWHPSORQV�XQ�PRPHQW�FHWWH�VFqQH��
8Q YDVH�GH�WHUUH��HW�GDQV�FH�YDVH�GH�WHUUH�XQ�RLVHDX�SXU�HW�VDQV�GpIDXW��/HV�FLHX[�VRQW�OD�VSKqUH�OD GHPHXUH�GH�FHW�RLVHDX��OHV�FLHX[�VRQW�VRQ�DLU�QDWDO��0DLV�LO�GHVFHQG�HW�HQWUH�GDQV�XQ�YDVH�GHWHUUH� ,O�TXLWWH�VD�GHPHXUH�GX�FLHO�SRXU�FHWWH�SDXYUH�WHUUH��(W�GDQV�OH�YDVH�GH�WHUUH�LO�HVW�LPPROp�)UDSSDQWH LPDJH�GH�QRWUH�6DXYHXU���,O�TXLWWH�VD�GHPHXUH�FpOHVWH��,O�TXLWWH�VRQ�WU{QH�GH�JORLUH��,OGHVFHQG GDQV�FH�WULVWH�PRQGH�HW�SUHQG�XQ�FRUSV�WHUUHVWUH��&DU�HQ�UpDOLWp��QRV�FRUSV�QH�VRQW�TXH�GHVYDVHV GH�WHUUH��2K���FRPELHQ�QRXV�DLPRQV�j�FRQWHPSOHU�FHW�+RPPH�FpOHVWH�DOODQW�HW�YHQDQWLFL�EDV GDQV�VRQ�FRUSV�WHUUHVWUH���(W�GDQV�FH�FRUSV�PrPH�,O�HVW�PLV�j�PRUW��'HV�KRPPHV�LQLTXHVFORXHQW�FH�FRUSV�VXU�XQH�FURL[��HW�VRQ�SUpFLHX[�VDQJ�HVW�UpSDQGX�



/H�FLHO�D�YLVLWp�OD�WHUUH�(PPDQXHO�YLHQW�MXVTX¶j�QRXV�'LHX�VH�IDLW�KRPPH��Ð�VDLQW�P\VWqUH�4XH�VRQ�SHXSOH�DGRUH�j�JHQRX[�
$PRXU�LPSRVVLEOH�j�FRPSUHQGUH�/H�)LOV�GH�'LHX��OH�&UpDWHXU�9HUV�QRXV��SpFKHXUV��YRXOXW�GHVFHQGUH6RXV�OHV�WUDLWV�GX�YUDL�6HUYLWHXU�
&H�JUDQG�DPRXU�TXL�V¶KXPLOLH�3OXV�EDV�HQFRUH�HVW�GHVFHQGX�/H�)LOV�GH�O¶KRPPH�RIIUH�VD�YLH(W�PHXUW�SRXU�XQ�PRQGH�SHUGX�

0DLV O
RLVHDX�pJRUJp�VXU�XQ�YDVH�GH�WHUUH�O
pWDLW�DXVVL�VXU�GH�O
HDX�YLYH��/�HDX�YLYH�HVW�FHOOH�TXL�DYLH�HW�SXLVVDQFH�HQ�FRQWUDVWH�DYHF�O
HDX�VWDJQDQWH��4XHOOH�SXLVVDQFH�VWXSpILDQWH�GDQV�OH�FRXUDQWG
HDX�YLYH�GHV�FKXWHV�GX�1LDJDUD��
'DQV OD %LEOH�� O
HDX� HVW� VRXYHQW� HPSOR\pH� FRPPH� V\PEROH� GH� OD� SDUROH� GH�'LHX�� (W� O
HDXMDLOOLVVDQWH� RX�YLYH��QRXV�SDUOH�GH�OD�3DUROH�YLYDQWH�GH�'LHX�DSSOLTXpH�j�QRV�F°XUV��SDU�O
(VSULWGH 'LHX��&HWWH�3DUROH�HVW�YLYDQWH�HW�RSpUDQWH��+pEUHX[���������(OOH�SUHQG�OD�PRUW�GH�&KULVW�HW�PHGLW� SDU�OD�SXLVVDQFH�GH�O
(VSULW��TXH�OH�6HLJQHXU�-pVXV�HVW�PRUW�SRXU�PRL��TXH�F
HVW�SRXU�PHVSpFKpV TX
,O�D�VRXIIHUW��9RXV�DYH]�SHXW�rWUH�VRXYHQW�HQWHQGX�OH�UpFLW�GH�VD�PRUW��YRXV�DYH]�YX�SRXU DLQVL�GLUH��FHW�RLVHDX�pJRUJp�GDQV�OH�YDVH�GH�WHUUH�� PDLV��FKHU�OHFWHXU��DYH]�YRXV�MDPDLVUpDOLVp TXH�F
pWDLW�SRXU�YRXV�" $YH]�YRXV�MDPDLV�YX�OH�6DXYHXU�PLV�j�PRUW�VXU�O
HDX�YLYH�"�/DIRL�YLHQW�GH�FH�TXH�O
RQ�HQWHQG����SDU�OD�3DUROH�GH�'LHX��5RPDLQV����������&
HVW�DX�FRQWDFW�GH�OD3DUROH�YLYDQWH�TXH�QDvWUD�HQ�YRXV�XQH�IRL�YLYDQWH�

$EDQGRQQp�SRXU�PRL��VXU�OH�ERLV�GX�&DOYDLUH�'¶DPHUWXPH�DEUHXYp��SRXU�PRQ�IRUIDLW�SXQL�7X�VXELV�GX�SpFKp�OH�FKkWLPHQW�VpYqUH�6HLJQHXU��WX�P¶DV�VDXYp����4XH�WRQ�1RP�VRLW�EpQL�
'X F{Wp�SHUFp�GH�QRWUH�6DXYHXU��,O�VRUWLW�GX�VDQJ�HW�GH�O
HDX��'H�PrPH�LO�\�DYDLW�GDQV�FH�YDVH�GHWHUUH�GX�VDQJ�HW�GH�O
HDX��FH�TXL�SDUOH�GH�OD�YLH�GH�FHW�RLVHDX�PRUW�
4XDQW j�O
RLVHDX�YLYDQW��LO�OH�SUHQGUD��HW�OH�ERLV�GH�FqGUH��HW�O
pFDUODWH�HW�O
K\VRSH��HW�LO�OHV�WUHPSHUDDLQVL�TXH�O
RLVHDX�YLYDQW�GDQV�OH�VDQJ�GH�O
RLVHDX�pJRUJp�VXU�O
HDX�YLYH��YHUVHW����
1RXV DYRQV�GpMj�UHPDUTXp�TXH�OHV�GHX[�RLVHDX[�FRQVWLWXHQW�HQVHPEOH�XQH�VHXOH�LPDJH�GH�QRWUH6HLJQHXU�-pVXV�&KULVW��1RXV�/
DYRQV�YX�GHVFHQGDQW�GX�FLHO�HW�SUHQDQW�FH�FRUSV�TXL�OXL�DYDLW�pWpSUpSDUp� 'DQV�FH�YDVH�GH�WHUUH�,O�PRXUXW�VXU�OD�FURL[�SRXU�QRXV��0DLV�,O�QH�GHPHXUD�SDV�VXU�ODFURL[� FDU��DYHF�OHV�PDUTXHV�GH�OD�PRUW�j�VHV�PDLQV��VHV�SLHGV�HW�VRQ�F{Wp��,O�IXW�FRXFKp�GDQV�ODWRPEH��3XLV��OH�WURLVLqPH�MRXU��,O�UHVVXVFLWH�SRUWDQW�HQFRUH�FHV�PrPHV�PDUTXHV�



$LQVL QRXV�YR\RQV�O
RLVHDX�YLYDQW�GHVFHQGDQW�GDQV�OH�VDQJ�GH�O
RLVHDX�PRUW��HW�HQ�VRUWLU��VHVSOXPHV LPPDFXOpHV�WRXWHV�PDUTXpHV�SDU�OD�PRUW��7RXFKDQWH�HW�OXPLQHXVH�LPDJH�GH�OD�PRUW�HW�GHOD�UpVXUUHFWLRQ�GH�QRWUH�6HLJQHXU�-pVXV�&KULVW���0DLV�O
RLVHDX�HVW�HQFRUH�UHWHQX�GDQV�OD�PDLQ�GXVDFULILFDWHXU� HW�Q
HVW�SDV�HQFRUH�OLEUH�GH�UHSUHQGUH�VRQ�YRO�GDQV�OHV�DLUV�YHUV�VD�GHPHXUH�QDWDOH�1RQ VHXOHPHQW�O
RLVHDX�YLYDQW�GHYDLW�rWUH�SORQJp�GDQV�OH�VDQJ�GH�O
RLVHDX�PRUW��PDLV�pJDOHPHQWDYHF OXL�GX�ERLV�GH�FqGUH��GH�O
pFDUODWH�HW�GH�O
K\VRSH��/H�FqGUH�QRXV�SDUOH�GHV�JUDQGHV�HW�QREOHVFKRVHV GH�OD�QDWXUH��O
K\VRSH��DX�FRQWUDLUH��V\PEROLVH�OHV�SOXV�EDVVHV��OHV�FKRVHV�YLOHV��OHV�FKRVHVOHV�SOXV�DPqUHV�GH�OD�QDWXUH�
6DORPRQ D�SDUOp�GHV�DUEUHV�GHSXLV�OH�FqGUH�GX�/LEDQ�MXVTX
j�O
K\VRSH�TXL�VRUW�GX�PXU����5RLV����/
KRPPH GRXp�GHV�SOXV�KDXWHV�TXDOLWpV�GH�O
LQWHOOLJHQFH�HW�GX�F°XU��OD�IHPPH�EULOODQWH��O
rWUH�OHSOXV ELHQYHLOODQW�� OH� SOXV� KXPDLQ� TXL� VRLW� DX�PRQGH�� OH� SOXV� � KRQQrWH� HW� OH� SOXV� GURLW�� WRXVpJDOHPHQW�GRLYHQW�V
DEDLVVHU�GDQV�FH�IORW�SXULILFDWHXU�SRXU�REWHQLU�OH�VDOXW�
,O HQ�HVW�GH�PrPH�GX�SOXV�PLVpUDEOH�KRPPH�GH�SHLQH�SOLp�DX[�GXUV�WUDYDX[�HW�GRQW�OD�YLH�Q
HVWTX
XQ WLVVX�G
DPHUWXPHV��/XL�DXVVL�GRLW�DOOHU�VRXV�OH�VDQJ�V
LO�YHXW�REWHQLU�OH�VDOXW��0rPH�FHOXL�TXLHVW�VLPSOH�GRLW�rWUH�UDFKHWp�SDU�OH�PrPH�PR\HQ��(]pFKLHO���������
/
pFDUODWH HVW�OD�FRXOHXU�UR\DOH�HW�QRXV�GLW�TXH�FH�TXL�HVW�OH�SOXV�KDXW�SODFp�VXU�OD�WHUUH��SULQFHV�HWURLV��WRXW�FRPPH�OHV�JHQV�GX�FRPPXQ��GRLYHQW�GHVFHQGUH�VRXV�OH�VLJQH�GX�VDQJ�
0DLV�FHV�FKRVHV�QRXV�GLVHQW�GDYDQWDJH�HQFRUH��(OOHV�DSSDUWLHQQHQW�j�FH�PRQGH�HW�TXDQG�&KULVWD pWp�FUXFLILp��OH�PRQGH�P
D�pWp�FUXFLILp�HW�PRL�DX�PRQGH��*DODWHV���������/H�PRQGH�HW�PRL�QHSRXYRQV SOXV�MDPDLV�rWUH�DPLV��/D�FURL[�VH�GUHVVH�HQWUH�QRXV��FDU�LO�HVW�FRXSDEOH�OH�GX�VDQJ�GX�)LOVGH 'LHX��PRQ�6DXYHXU��%LHQ�SOXV��OD�3DUROH�GH�'LHX�PH�GLW�FODLUHPHQW�TXH�TXLFRQTXH�YRXGUD�rWUHDPL�GX�PRQGH�VH�FRQVWLWXH�HQQHPL�GH�'LHX��-DFTXHV�������
9HUVHW ����(W�LO�IHUD�DVSHUVLRQ�VHSW�IRLV�VXU�FHOXL�TXL�GRLW�rWUH�SXULILp�GH�OD�OqSUH��HW�LO�OH�SXULILHUD�SXLV LO�OkFKHUD�GDQV�OHV�FKDPSV�O
RLVHDX�YLYDQW��1
HVW�FH�SDV�GH�WRXWH�EHDXWp�"�&RQWHPSOH]�XQPRPHQW DYHF� PRL� FHWWH� VFqQH� DWWDFKDQWH� �� /H� SDXYUH� OpSUHX[� D� pWp� DPHQp� GX� GHKRUV�� OHVDFULILFDWHXU V
HVW�UHQGX�YHUV�OXL��8Q�DXWUH�D�SURFXUp�GHX[�RLVHDX[�YLYDQWV�HW�SXUV��8Q�DXWUH�HQFRUHD WXp�XQ�GH�FHV�RLVHDX[�GRQW�OH�VDQJ�HVW�PDLQWHQDQW�GDQV�OH�EDVVLQ��/HV�SOXPHV�GH�O
RLVHDX�YLYDQW�OH ERLV�GH�FqGUH��O
pFDUODWH�HW�O
K\VRSH��WRXW�HVW�HPSUHLQW�GX�VDQJ�GH�O
RLVHDX�PRUW��/H�OpSUHX[�D�IL[pOHV \HX[�VXU�FHWWH�VFqQH�PDLV�LO�Q
D�YX�DXFXQ�FKDQJHPHQW�GDQV�VRQ�pWDW��/H�VDFULILFDWHXU��DORUV�DVSHUJH GH�FH�VDQJ�OH�FRUSV�GX�OpSUHX[��XQH��GHX[��WURLV�IRLV�HW�DLQVL�GH�VXLWH��VL[�IRLV��HW�WRXMRXUVSRLQW GH�FKDQJHPHQW��0DLV�YLHQW�OD�VHSWLqPH�DVSHUVLRQ��HW�O
KRPPH�HVW�QHW���/H�VDQJ�O
D�SXULILp�,O Q
H[LVWDLW�DXFXQ�DXWUH�PR\HQ��6DQV�HIIXVLRQ�GH�VDQJ�LO�Q
\�D�SDV�GH�UpPLVVLRQ��+pEUHX[��������&H VDQJ�D�OD�SXLVVDQFH�GH�QHWWR\HU�OH�OpSUHX[�GH�WRXWH�WUDFH�GH�VRXLOOXUH��/
RLVHDX�SXU�SHXW�SXULILHUOH�OpSUHX[�LPSXU��HW�VHSW�IRLV�LQGLTXH�OD�SHUIHFWLRQ�GH�FHWWH�SXULILFDWLRQ�
(W PDLQWHQDQW�LO�HQ�HVW�GH�PrPH�SRXU�OH�SpFKHXU��/H�SUpFLHX[�VDQJ�GH�&KULVW�SHXW�ODYHU�OH�SOXVYLO� OH�SOXV�VRXLOOp��OH�SOXV�UpSXJQDQW�GHV�SpFKHXUV�GH�WRXWH�WUDFH�GH�SpFKp��$K���VDLVLVVH]�FHODELHQ FODLUHPHQW��OH�VDQJ�VHXO�UHQGLW�QHW�OH�OpSUHX[��HW�OH�VDQJ�VHXO�SXULILH�WRXW�SDXYUH�SpFKHXUDXMRXUG
KXL�
0DLV LFL�XQH�TXHVWLRQ�SHXW�VH�SRVHU��&RPPHQW�OH�OpSUHX[�SRXYDLW�LO�FRQQDvWUH�TXH�VD�SXULILFDWLRQpWDLW DFFRPSOLH�"�6D�SODLH�V
pYDQRXLW�HOOH�VRXGDLQ�j�OD�VHSWLqPH�DVSHUVLRQ�"�3DUDLVVDLW�LO�GLIIpUHQW"-H QH�OH�SHQVH�SDV��QL�PrPH�TX
LO�VH�VHQWvW� OD�PRLQGUH�GHV�FKRVHV�GLIIpUHQW�DSUqV�O
DVSHUVLRQTX
DYDQW��&RPPHQW�GRQF�SRXYDLW�LO�VDYRLU�TX
LO�pWDLW�SXULILp"



$X PRPHQW�R��OD�VHSWLqPH�DVSHUVLRQ�D�OLHX��OH�VDFULILFDWHXU�OH�GpFODUH�SXU��7DQGLV�TXH�YRXVFRQWHPSOH] FHWWH�PHUYHLOOHXVH�VFqQH��YRXV�SRXYH]�HQWHQGUH�OD�YRL[�GX�VDFULILFDWHXU�IDLUH�FHWWHGpFODUDWLRQ�EpQLH���6RLV�QHW�
/H VDQJ�GH�O
RLVHDX�O
D�UHQGX�QHW��/D�SDUROH�GX�VDFULILFDWHXU�OXL�IDLW�FRQQDvWUH�TX
LO�HVW�SXULILp�$XSDUDYDQW� LO�OXL�DYDLW�GpFODUp�VRQ�pWDW�GH�VRXLOOXUH��HW�PDLQWHQDQW�OH�PrPH�VDFULILFDWHXU�O
DVVXUHGH�OD�SXULILFDWLRQ�GH�VD�OqSUH�
0DLV FH�Q
HVW�SDV�WRXW��$�FH�PRPHQW�PrPH�LO�SUHQG�DORUV�O
RLVHDX�YLYDQW�HW�OH�OkFKH�GDQV�OHV�DLUV�/
°XYUH�GX�VDFULILFH�HVW�WHUPLQpH�HW�LO�Q
HVW�SOXV�ULHQ�TXL�UHWLHQQH�FHW�RLVHDX�YLYDQW�LFL�EDV�
,O HQ�HVW�GH�PrPH�GX�6HLJQHXU�-pVXV�&KULVW�TXL�UHVVXVFLWD�G
HQWUH�OHV�PRUWV��SRUWDQW�VXU�/XL�OHVPDUTXHV GH�OD�PRUW��DSUqV�XQH�FRXUWH�KDOWH�DX�PLOLHX�GHV�KRPPHV��,O�HVW�UHPRQWp�GDQV�OHV�FLHX[SRUWDQW WRXMRXUV� FHV�PrPHV�PDUTXHV�� LQGLFDWLRQ� SRVLWLYH� TXH�6RQ�°XYUH� HVW� DFFRPSOLH�� 6DYLFWRLUH DVVXUpH��QRV�SpFKpV�{WpV�GH�GHYDQW�OD�IDFH�GH�'LHX�HW�/XL�PrPH��DYHF�QRXV��DFFHSWpPDLQWHQDQW�GDQV�OHV�OLHX[�WUqV�KDXWV�
$X WHPSV�SURSUH��,O�VH�SUpVHQWHUD�VRQ�(JOLVH�j�/XL�PrPH��Q
D\DQW�QL�WDFKH��QL�ULGH��QL�ULHQ�GHVHPEODEOH��(SKpVLHQV��������
/HV EOHVVXUHV�TX
HOOH�DXUD�FRQWUDFWpHV�GDQV� VHV�FRQIOLWV� HW� VHV�FRPEDWV� LFL�EDV�DXURQW� WRXWHVGLVSDUX� PDLV�TXDQW�j�VRQ�6HLJQHXU��HOOH�/H�FRQWHPSOHUD�j�WRXMRXUV��6HV�PDLQV��6HV�SLHGV��6RQF{Wp�SRUWDQW�OHV�PDUTXHV�GH�OD�PRUW�

9R\H]��HQ�JORLUH�LO�SRUWH�HQFRU�O
HPSUHLQWH'H�WRXV�OHV�PDX[�TX
LO�HQGXUD�SRXU�QRXV�&HQWUH�pWHUQHO�GH�OD�ORXDQJH�VDLQWH�/HV�UDFKHWpV�O
DGRUHQW�j�JHQRX[�
6L 6RQ�°XYUH�VXU�OD�FURL[�Q
DXUDLW�SDV�pWp�FRPSOqWH���V
,O�Q
DYDLW�SDV�IDLW�OD�SURSLWLDWLRQ�SRXU�QRVSpFKpV� VL�XQ�VHXO�GH�QRV�SpFKpV�pWDLW�UHVWp�VXU�/XL���,O�Q
DXUDLW�MDPDLV�SX�VRUWLU�GH�OD�WRPEH�HWUHPRQWHU DX�FLHO����0DLV�JUkFHV�VRLHQW�UHQGXHV�j�'LHX��6RQ�°XYUH�HVW�FRPSOqWH��HOOH�D�pWp�DFFHSWpHHQ�KDXW HW�,O�HVW�UHWRXUQp�GDQV�6D�GHPHXUH�FpOHVWH��SUHXYH�SRVLWLYH�TXH�WRXW�HVW�SDUIDLWHPHQWDFFRPSOL�
6XSSRVRQV�j�SUpVHQW�TX
XQ�YRLVLQ�UHQFRQWUH�OH�OpSUHX[�SXULILp�HW�OXL�GLVH��
��4XH�IDLV�WX�Oj�"�7X�HV�OpSUHX[���9D�W
HQ�G
LFL��
��2XL��UpSRQG�LO��M
pWDLV�FHUWDLQHPHQW�OpSUHX[��PDLV�'LHX�VRLW�EpQL��M
DL�pWp�UHQGX�QHW�
� 7RL��UHQGX�QHW���SRXUVXLW�OH�YRLVLQ��WX�Q
HQ�DV�SDV�O
DLU��$X�FRQWUDLUH��WX�PH�SDUDLV�SLUH�TXH�MDPDLV��7X�HV�WRXW�FRXYHUW�GH�FHW�DIIUHX[�PDO�
� &
HVW�YUDL��PDLV�OH�VDFULILFDWHXU�D�IDLW�DVSHUVLRQ�VXU�PRL�GX�VDQJ�GH�O
RLVHDX�PRUW�HW�P
D�GpFODUpSXU��-H�VDLV�TXH�MH�VXLV�QHW�SDUFH�TX
LO�O
D�GLW�
� 4XHOOH�DEVXUGLWp���7X�DV�V�UHPHQW�PDO�FRPSULV�VHV�SDUROHV��HW�LO�D�G��WH�GLUH�TXH�WX�pWDLV�LPSXU�&KDFXQ�SHXW�YRLU�TXH�WX�DV�OD�OqSUH�



� 1RQ��LO�HVW�LPSRVVLEOH�TXH�MH�O
DLH�PDO�FRPSULV��3UHPLqUHPHQW�OH�VDQJ�D�pWp�DVSHUJp�VXU�PRL��HWM
DL PRL�PrPH�HQWHQGX�OD�YRL[�GX�VDFULILFDWHXU�PH�GLUH�TXH�M
pWDLV�SXULILp��(W�SXLV�FH�Q
HVW�SDV�WRXW� 'H�PHV�SURSUHV�\HX[�M
DL�YX�O
RLVHDX�YLYDQW��OHV�SOXPHV�FRXYHUWHV�GH�VDQJ��V
pOHYHU�YHUV�OHVFLHX[� 7X�FRQQDLV� OD� ORL�� UDSSHOOH�WRL�TXH� O
RLVHDX�YLYDQW�QH�SHXW�SDV� V
HQYROHU� DYDQW�TXH� OHVDFULILFDWHXU�P
DLW�GpFODUp�SXU�
� 0DLV��FRQWLQXH OH�YRLVLQ��YHX[�WX�GRQF�PH�GLUH�TXH�WX�WH�VHQV�SXULILp�DORUV�TXH�WX�DGPHWV�rWUHWRXW�FRXYHUW�GH�OqSUH�"
� $PL��Oj�Q
HVW�SDV�OD�TXHVWLRQ��/H�VDFULILFDWHXU�D�GLW�TXH�MH�VXLV�QHW��DLQVL�WRXW�HVW�UpJOp��/XL��HW�OXLVHXO� D�O
DXWRULWp�GH�IDLUH�XQH�WHOOH�GpFODUDWLRQ��,O�P
D�GpFODUp�QHW��HW�PDLQWHQDQW��TXH�MH�OH�VHQWH�RXQRQ��MH�VDLV�TXH�MH�VXLV�QHW�
/H YRLVLQ�D�OD�ERXFKH�IHUPpH�WDQGLV�TXH�O
KHXUHX[�OpSUHX[��UHPSOL�GH�MRLH�HW�GX�WULRPSKH�GH�ODGpOLYUDQFH��pYRTXH�HQFRUH�OD�VFqQH�GH�O
RLVHDX�YLYDQW�UHSUHQDQW�VRQ�OLEUH�YRO�YHUV�OHV�FLHX[�
$LQVL HQ�HVW�LO�GH�YRXV�HW�GH�PRL��SpFKHXUV�ODYpV�GDQV�OH�VDQJ�GH�-pVXV��4XDQG�DYHF�OHV�\HX[�GHOD IRL�QRXV�YR\RQV�QRWUH�6HLJQHXU�HW�6DXYHXU�UHWRXUQHU�GDQV�6D�GHPHXUH�GHV�FLHX[��QRXV�VDYRQVTX
,O�HVW�DFFHSWp�HW�QRXV�DYHF�/XL��(SKpVLHQV������
0DLV FH�6DXYHXU�YLYDQW�UHSDUWL�GDQV�OHV�FLHX[�QRXV�GLW�TXHOTXH�FKRVH�GH�SOXV�TXH�OH�IDLW�GH�6RQ°XYUH GH�SXULILFDWLRQ�FRPSOqWHPHQW�DFFRPSOLH��6D�UpVXUUHFWLRQ�HW�6RQ�DVFHQVLRQ�QRXV�GLVHQW�TX
,OHVW OH�&RQTXpUDQW��YLFWRULHX[�GH�OD�PRUW�HW�GH�OD�WRPEH��/D�SOXV�JUDQGH�EDWDLOOH�GH�O
XQLYHUV�D�pWpOLYUpH HW�JDJQpH��HW�PDLQWHQDQW�,O�SHXW�FKDQWHU�HQ�WULRPSKH�HW�QRXV�DYHF�/XL���2��HVW��{�PRUW��WRQDLJXLOORQ�"�2��HVW��{�PRUW��WD�YLFWRLUH�"����&RU���������

7X�SHUGV��{�PRUW��WD�VXSUrPH�SXLVVDQFH��7RQ�DLJXLOORQ�SRXU�WRXMRXUV�HVW�URPSX��/H�6DLQW�GH�'LHX�UHVVXVFLWH�HW�V
pODQFH+RUV�GHV�OLHQV�GX�VpSXOFUH�YDLQFX�



&KDSLWUH��
/H�QHWWRLHPHQW�LQGLVSHQVDEOH�
9HUVHW ����(W�FHOXL�TXL�GRLW�rWUH�SXULILp�ODYHUD�VHV�YrWHPHQWV�HW�UDVHUD�WRXW�VRQ�SRLO��HW�VH�ODYHUDGDQV O
HDX��HW�LO�VHUD�SXU��(W�DSUqV�FHOD�LO�HQWUHUD�GDQV�OH�FDPS�HW�LO�KDELWHUD�VHSW�MRXUV�KRUV�GH�VDWHQWH�
$X[ \HX[�GH�'LHX�OH�SDXYUH�OpSUHX[�HVW�PDLQWHQDQW�QHW�HW�VDQV�WDFKH��/H�VDFULILFDWHXU�O
D�GpFODUpSXU HW�FHWWH�GpFODUDWLRQ�HVW� IDLWH�DYHF� WRXWH� O
DXWRULWp�HW� O
DVVXUDQFH�GH�'LHX�/XL�PrPH��4XHV
HQVXLW�LO" /
KRPPH�FKHUFKH�DXVVLW{W�j�QHWWR\HU�WRXW�FH�TXL�OH�WRXFKH��OH�GHKRUV�GRLW�FRUUHVSRQGUHDX GHGDQV��7RXW�GRLW�rWUH�HQ�KDUPRQLH�DYHF�FHWWH�PHUYHLOOHXVH�SRVLWLRQ�TX
LO�RFFXSH�PDLQWHQDQWGHYDQW�'LHX��F
HVW�j�GLUH�FHOOH�G
XQ�KRPPH�SXULILp�HW�VDQV�WDFKH�
$X FKDSLWUH� SUpFpGHQW�� YRXV� YRXV� HQ� VRXYHQH]�� OHFWHXU�� QRXV� YRXV� HQMRLJQLRQV� GH� SUrWHUSDUWLFXOLqUHPHQW DWWHQWLRQ�j�FH�TXH�OH�OpSUHX[�GHYDLW�IDLUH�SRXU�VD�SXULILFDWLRQ��6L�YRXV�DYH]�VXLYLOHV VHSW�SUHPLHUV�YHUVHWV�GH�FH�FKDSLWUH�GX�/pYLWLTXH�TXL�IDLW�O
REMHW�GH�QRWUH�pWXGH��YRXV�DXUH]UHPDUTXp�TXH�OH�OpSUHX[�Q
DYDLW�SDV�XQH�VHXOH�FKRVH�j�IDLUH��WRXW�pWDLW�IDLW�SRXU�OXL��6D�SDUW�pWDLWG
DFFHSWHU FH�TXH�G
DXWUHV�GHYDLHQW�DFFRPSOLU�j�VD�SODFH��GH�PHWWUH�VD�FRQILDQFH�GDQV�OH�VDQJUpSDQGX� HW�GH�FURLUH�OD�SDUROH�GX�VDFULILFDWHXU��,O�Q
DYDLW�SDV�j�DJLU��VDXI�j�VH�WHQLU�Oj��WpPRLQ�PXHWHW UDYL��UHPSOL�GH�UHFRQQDLVVDQFH�SRXU�OH�VXUSUHQDQW�PR\HQ�GH�SXULILFDWLRQ�pWDEOL�SDU�'LHX��0DLVPDLQWHQDQW�XQH�QRXYHOOH�pWDSH�FRPPHQFH�SRXU�OXL��WRXW�HVW�FKDQJp��OH�OpSUHX[�VH�PHW�j�O
°XYUHHW�QRXV�DOORQV�OH�UHJDUGHU�IDLUH�
'
DERUG LO�ODYH�VHV�YrWHPHQWV��,OV�pWDLHQW�VL�VDOHV�HW�GpJR�WDQWV�TXH�SHUVRQQH�Q
DXUDLW�YRXOX�OHVWRXFKHU� 1RXV DYRQV�YX�SOXV�G
XQH�IRLV��HQ�&KLQH��GHV�OpSUHX[�PHQGLDQW�DX�ERUG�GX�FKHPLQ��HWQRXV SRXYRQV�DIILUPHU�TX
RQ�QH�SRXUUDLW�YRLU�VSHFWDFOH�SOXV�UHSRXVVDQW��,OV�VRQW��HX[�PrPHV�WHOOHPHQW VRXLOOpV��SRXUTXRL�SUHQGUDLHQW�LOV� OD�SHLQH�GH�WHQLU� OHXUV�YrWHPHQWV�SURSUHV�"�0DLVPDLQWHQDQW� SRXU�FHOXL�TXL�QRXV�RFFXSH��WRXW�HVW�FKDQJp��,O�HVW�QHW�DX[�\HX[�GH�'LHX��HW��SDU�OD�IRL�QHW�j�VHV�SURSUHV�\HX[��HW�WHO�LO�GRLW��j�SUpVHQW��SDUDvWUH�DX[�\HX[�GH�VHV�VHPEODEOHV�
,O VH�SHXW��TX
DXWUHIRLV�LO�DLW�UpXVVL�j�PDLQWHQLU�VHV�YrWHPHQWV�UHODWLYHPHQW�SOXV�SURSUHV�TXH�FHX[G
DXWUHV OpSUHX[��VL�ELHQ�TXH�FHV�GHUQLHUV�pWDLHQW�VRXYHQW�pWRQQpV�TX
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XQ�H�W�FRPSDVVLRQ�GH�PRL��PDLV�LO�Q
\D�HX�SHUVRQQH����HW�GHV�FRQVRODWHXUV�PDLV�MH�Q
HQ�DL�SDV�WURXYp��3VDXPH�����������
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D�MDPDLV��DXVVL�SURIRQGpPHQW�TXH�/XL��JR�Wp�O
RSSUREUH�HW�OD�KRQWH��PDLV�YRXV�HW�PRL�FKHU�FUR\DQW��QRXV�DYRQV�OH�SULYLOqJH�GH�/H�VXLYUH�GDQV�XQH�SHWLWH�PHVXUH��VXU�FH�FKHPLQ��4X
,OQRXV DFFRUGH�G
HVWLPHU�FHOD�XQH�SOXV�JUDQGH�ULFKHVVH�TXH�WRXW�FH�TXH�FH�SDXYUH�PRQGH�SHXW�RIIULU�
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HUUHU�HQFRUH�KRUV�GX�FDPS�DYHF�XQHEDUEH��HQ�FULDQW���,PSXU���,PSXU���"
(W SXLV�OHV�VHSW�MRXUV�VHUDLHQW�ELHQ�YLWH�SDVVpV�HW�LO�SRXUUDLW�VH�UHWLUHU�GDQV�VD�FKqUH�GHPHXUH��DO
DEUL�GH�OD�KRQWH�HW�GX�GpVKRQQHXU��SRXU�MRXLU�GH�OD�SDL[��GH�OD�MRLH��HW�GH�O
DIIHFWLRQ�GHV�VLHQV���$ORUV� DYHF�FH�ERQKHXU�HQ�SHUVSHFWLYH��SHQGDQW�TX
LO� HQ�D� O
RFFDVLRQ��TX
LO� UHQGH��KDUGLPHQWWpPRLJQDJH j�OD JUkFH�HW�j�OD�SXLVVDQFH�TXL�O
RQW�UHQGX�QHW�HW�UDPHQp�GDQV�OD�FRQJUpJDWLRQ�GHO
(WHUQHO��
0DLV LO�\�D�GDYDQWDJH�HQFRUH�GDQV�FH�YHUVHW�TXL�QRXV�RFFXSH��/H�OpSUHX[�D�ODYp�VHV�YrWHPHQWV�UDVp�VRQ�SRLO��LO�GRLW�DXVVL�VH�ODYHU�GDQV�O
HDX�
6H ODYHU�"�4X
HVW�FH�TXH�FHOD�VLJQLILH�"�-H�FURLV�TXH�FHOD�QRXV�WRXFKH�GH�SOXV�SUqV�TXH�GH�ODYHU�QRVYrWHPHQWV� F
HVW� TXHOTXH� FKRVH� GH� SOXV� LQWLPHPHQW� HQ� UDSSRUW� DYHF� VRL�PrPH� TXH� VHVDVVRFLDWLRQV� VHV�YRLHV��VHV�UHODWLRQV�H[WpULHXUHV��&HOD�WRXFKH�WRXWHV�OHV�KDELWXGHV�GH�QRWUH�YLH�&H�ODYDJH�SXULILH�PrPH�PHV�SHQVpHV��HW�OH�UpVXOWDW�V
pWHQG�j�PHV�SDUROHV��PHV�DFWLRQV�HW�WRXWHVPHV KDELWXGHV��F
HVW�j�GLUH�j�PRL�PrPH��&DU�FRPPH�XQ�KRPPH�D�SHQVp�GDQV�VRQ�kPH��WHO�LO�HVW�3URYHUEHV������7RXW�GRLW�rWUH�SXULILp�PDLQWHQDQW��QRQ�SDU�OH�VDQJ��PDLV�SDU�O
HDX�
/
RLVHDX Q
pWDLW� pJRUJp�TX
XQH� IRLV��/H� VDQJ�Q
pWDLW� DVSHUJp�TX
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HDX�SHXW�rWUHDSSOLTXpH j�PDLQWHV�UHSULVHV��(Q�FRQWLQXDQW�QRWUH�pWXGH�GDQV�FH�FKDSLWUH�QRXV�YHUURQV�TXH�OHOpSUHX[ GRLW�VH�ODYHU�GH�QRXYHDX�OH�VHSWLqPH�MRXU�SRXU�SDUIDLUH�j�VD�SXULILFDWLRQ��QRQ�SDU�OH�VDQJ�PDLV�SDU�O
HDX�



'DQV OD�GLVSRVLWLRQ�GX�WDEHUQDFOH��OD�FXYH�G
DLUDLQ��FRQWHQDQW�O
HDX�GDQV�ODTXHOOH�OHV�VDFULILFDWHXUVVH ODYDLHQW�PDLQV�HW�SLHGV��pWDLW�SODFpH�HQWUH�O
DXWHO�HW�OH�WDEHUQDFOH��&
HVW�Oj�TX
DYDQW�G
HQWUHU�SRXUYDTXHU�j�OHXU�VHUYLFH��LOV�VH�ODYDLHQW�FRQWLQXHOOHPHQW�
&HWWH LPDJH�QRXV�PRQWUH�OD�QpFHVVLWp�FRQWLQXHOOH�GH�SXULILFDWLRQ�GHV�VRXLOOXUHV�FRQWUDFWpHV�GDQVFH�PRQGH��QRQ�SDU�OH�VDQJ��UpSpWRQV�OH�HQFRUH��PDLV�SDU�O
HDX��O
HDX�GH�OD�3DUROH�GH�'LHX�
&HWWH LPDJH�SDUODQW�GX�ODYDJH�SDU�O
HDX�QH�QRXV�UDSSHOOH�W�HOOH�SDV�ELHQ�GHV�YHUVHWV�GX�1RXYHDX7HVWDPHQW "� 3DU� H[HPSOH�� DSUqV� QRXV� DYRLU� GRQQp� OD� PDJQLILTXH� SURPHVVH� TXH� OH� 'LHXWRXW�SXLVVDQW QRXV�VHUDLW�XQ�3qUH��OD�3DUROH�FRQWLQXH���$\DQW�GRQF�FHV�SURPHVVHV��ELHQ�DLPpV�SXULILRQV�QRXV QRXV�PrPHV�GH�WRXWH�VRXLOOXUH�GH�FKDLU�HW�G
HVSULW��DFKHYDQW�OD�VDLQWHWp�GDQV�ODFUDLQWH�GH�'LHX����&RULQWKLHQV������
(W�LO�HVW�HQFRUH�pFULW��
&KULVW�QRXV�D�DLPpV�HW�V
HVW�OLYUp�OXL�PrPH�SRXU�QRXV�FRPPH�RIIUDQGH�HW VDFULILFH�j�'LHX�HQSDUIXP GH�ERQQH�RGHXU��3XLV��LQYLWpV�j�FRQWHPSOHU�FHWWH�PHUYHLOOHXVH�RIIUDQGH�TXL�QRXV�D�ODYpVGH QRV�SpFKpV�� LPPpGLDWHPHQW�DSUqV�QRXV� OLVRQV� ��0DLV�TXH�QL� OD� IRUQLFDWLRQ��QL�DXFXQHLPSXUHWp RX�FXSLGLWp�QH�VRLHQW�PrPH�QRPPpHV�SDUPL�YRXV�FRPPH�LO�FRQYLHQW�j�GHV�VDLQWV��QLDXFXQH FKRVH�KRQWHXVH��QL�SDUROH�IROOH�RX�SODLVDQWHULH��OHVTXHOOHV�QH�VRQW�SDV�ELHQVpDQWHV�PDLV�SOXW{W�GHV�DFWLRQV�GH�JUkFHV �(SKpVLHQV��������
&HOD QH�FRUUHVSRQG�LO�SDV�H[DFWHPHQW�DX�ODYDJH�GH�QRV�YrWHPHQWV��RX�j�FH�TXL�GRLW�VXLYUH���UDVHUOH�SRLO�HW�VH�ODYHU�GDQV�O
HDX�"
$K� YRXV�YRXV�DSHUFHYUH]�ELHQW{W�TXH�YRWUH�UHIXV�GH�SDUWLFLSHU�DX[�YDLQHV�FRQYHUVDWLRQV��DX[IROOHV SODLVDQWHULHV�GHV�KRPPHV�GH�FH�PRQGH��YRXV�UDSSRUWHUD�DVVH]�G
RSSUREUH��LO�Q
HQ�IDXGUD�SDVGDYDQWDJH SRXU�IDLUH�GH�YRXV�XQ�VSHFWDFOH��<�D�W�LO�XQ�SOXV�EHO�RUQHPHQW�QDWXUHO�TX
XQ�HVSULW�YLIHW HQMRXp��DX[�VDLOOLHV�SpWLOODQWHV�G
HVSULW�"�&HV�DWWUDLWV�Oj�SHXYHQW�YRXV�SDUDvWUH�ELHQ�LQRIIHQVLIV�PDLV�LOV�GLVVLPXOHQW�XQ�YUDL�GDQJHU�GH�VRXLOOXUH��FRPPH�QRXV�O
DSSUHQG�XQH�GpFODUDWLRQ�GLYLQH�'DQV�OD�PXOWLWXGH�GHV�SDUROHV��OD�WUDQVJUHVVLRQ�QH�PDQTXH�SDV��3URYHUEHV��������
(W�HQFRUH���/HV�PRXFKHV�PRUWHV�IRQW�VHQWLU�PDXYDLV��HOOHV�IRQW�IHUPHQWHU�O
KXLOH�GX�SDUIXPHXU�DLQVL IDLW�XQ�SHX�GH�IROLH�j�O
pJDUG�GH�FHOXL�TXL�HVW�HVWLPp�SRXU�VD�VDJHVVH�HW�VD�JORLUH��(FFOpVLDVWH������
2XL� GDQV�FHW�RUGUH�G
LGpHV��OHV�DWWUDFWLRQV�QDWXUHOOHV�TXH�SULVH�FH�PRQGH��TXL�IRQW�O
KRPPH�KDELOH�OH�EULOODQW�FDXVHXU��GRLYHQW�GLVSDUDvWUH��/H�VDLQW�/LYUH�QRXV�H[KRUWH�PDLQWHV�IRLV�j�OD�VREULpWp�HWj OD�JUDYLWp��YR\H]�SDU�H[HPSOH����7KHVVDORQLFLHQV���������7LPRWKpH������HW��������������7LWH�������HW�����
/HV SDVVDJHV�GX�1RXYHDX�7HVWDPHQW�TXL�VRXOLJQHQW�SRXU�QRXV�OD�QpFHVVLWp�GH�FH�TXL�FRUUHVSRQGj OD�SXULILFDWLRQ�GX�OpSUHX[��DX�ODYDJH�GH�VHV�YrWHPHQWV�HW�GH�VD�SHUVRQQH��VH�SUHVVHQW�HQ�JUDQGHDERQGDQFH VRXV�OD�SOXPH�HW�VRQW�SUpVHQWV�j�O
HVSULW�GH�FHX[�TXL�VH�QRXUULVVHQW�GHV�(FULWXUHV��1RXVVHQWRQV TXH�FHV�LPSRUWDQWHV�YpULWpV�Q
RQW�SDV�pWp�PLVHV�HQ�UHOLHI��FRPPH�HOOHV�DXUDLHQW�G��O
rWUH�1RXV�DYRQV�DVVLVWp��UDYLV��DX[�RSpUDWLRQV�GH�OD�JUkFH�GH�'LHX�TXL�QHWWRLH�FH�SDXYUH�YLO�OpSUHX[�SDV PrPH�DXWRULVp�j� OHYHU� OH�GRLJW�GDQV�FH�EXW��PDLV�QRXV�VRPPHV�VRXYHQW� WURS� OHQWV�� WURSQpJOLJHQWV�GDQV�QRWUH�HIIRUW�j�QRXV�ODYHU�HW�j�QRXV�UDVHU�



(W SRXUWDQW��6L�QRXV�DYRQV�FRQVFLHQFH�GH�FH�TX
LO�HQ�D�FR�Wp�j�QRWUH�6HLJQHXU�HW�0DvWUH�SRXU�QRXVSXULILHU� SRXYRQV�QRXV�IDLUH�PRLQV�TXH�GH�FKHUFKHU�j�/XL�SODLUH�SHQGDQW�TX
,O�QRXV�ODLVVH�LFL�EDV"
$LQVL��QRXV�QH�FUDLJQRQV�SDV�GH�OH�UpSpWHU��GX�YHUVHW���MXVTX
j�OD�ILQ�GX�VHSWLqPH��OH�OpSUHX[�QHIDLW ULHQ��LO�QH�IDLW�TX
DSSRUWHU�DX�VDFULILFDWHXU�VD�OqSUH�HW�VD�VRXLOOXUH��7RXW�HVW�DFFRPSOL�SRXU�OXLSDU XQ�DXWUH��0DLV�GX�PRPHQW�R��OH�VDFULILFDWHXU�O
D�SURQRQFp�SXU��HW�D�UHOkFKp�O
RLVHDX�SULVRQQLHU�DORUV OH�OpSUHX[��pWDQW�GpMj�SXU��GHYDQW�'LHX��VH�PHW�DX�WUDYDLO�SRXU�PHWWUH�VD�FRQGLWLRQ�H[WpULHXUHHQ�KDUPRQLH�DYHF�VD�SRVLWLRQ�SULYLOpJLpH�
&HV�GHX[�F{Wp�VRQW�DGPLUDEOHPHQW�PLV�HQ�OXPLqUH�GDQV�OD�OHWWUH�j�7LWH��FK�����Y���������
0DLV TXDQG�OD�ERQWp�GH�QRWUH�'LHX�6DXYHXU�HW�VRQ�DPRXU�HQYHUV�OHV�KRPPHV�VRQW�DSSDUXV��LO�QRXVVDXYD��QRQ�VXU�OH�SULQFLSH�G
°XYUHV�DFFRPSOLHV�HQ�MXVWLFH��TXH�QRXV��QRXV�HXVVLRQV�IDLWHV��PDLVVHORQ VD�SURSUH�PLVpULFRUGH��SDU�OH�ODYDJH�GH�OD�UpJpQpUDWLRQ�HW�OH�UHQRXYHOOHPHQW�GH�O
(VSULW6DLQW����&HWWH�SDUROH�HVW�FHUWDLQH��HW�MH�YHX[�TXH�WX�LQVLVWHV�VXU�FHV�FKRVHV��DILQ�TXH�FHX[�TXL�RQWFUX�'LHX�V
DSSOLTXHQW�j�rWUH�OHV�SUHPLHUV�GDQV�OHV�ERQQHV�°XYUHV�
0pGLWRQV�HQFRUH�HW�VRXYHQW�FHV�SDUROHV��

6L�YRXV�rWHV�PRUWV�DYHF�&KULVW���6L�YRXV�DYH]�pWp�UHVVXVFLWpV�DYHF�&KULVW����&RORVVLHQV��������������
&H SHWLW�RLVHDX�SXU�Q
DYDLW�ULHQ�IDLW�SRXU�PpULWHU�OD�PRUW���LO�Q
DYDLW�QL�GpIDXW�QL�VRXLOOXUH���HWSRXUWDQW LO PHXUW�j�OD�SODFH�GX�OpSUHX[�LPSXU��$X[�<HX[�GH�'LHX��OH�OpSUHX[�PpULWDLW�OD�PRUW��ELHQ SOXV���LO�pWDLW�PRUW�HQ�YLYDQW��1RPEUHV����������$X[�\�HX[�GH�'LHX��OH�OpSUHX[�HVW�PRUW�DYHFFHW RLVHDX�� PDLV� LO� HVW� UHVVXVFLWp� DYHF� O
RLVHDX� YLYDQW� TXL� QRXV� SDUOH� VL� FODLUHPHQW� GH� ODUpVXUUHFWLRQ�GH�&KULVW�
$LQVL GRQF�OH�OpSUHX[�HVW�XQ�KRPPH�QRXYHDX��SRVVpGDQW�XQH�YLH�QRXYHOOH��(W�'LHX�QRXV�YRLWPRUWV DYHF�&KULVW�HW�UHVVXVFLWpV�DYHF�&KULVW��GHV�FUpDWXUHV�QRXYHOOHV�SRVVpGDQW�XQH�YLH�QRXYHOOH�3XLV�,O�FRQWLQXH��DX�YHUVHW�����9RXV�rWHV�PRUWV�HW�YRWUH�YLH�HVW�FDFKpH�DYHF�OH�&KULVW�HQ�'LHX�
4XDQG FHW� RLVHDX� YLYDQW� HVW�PRUW��PRL�� OH�PLVpUDEOH� OpSUHX[�� MH� VXLV�PRUW� DYHF� OXL��4XDQGV\PEROLTXHPHQW�LO�HVW�UHVVXVFLWp��MH�VXL�UHVVXVFLWp�DYHF�OXL��(W�TXDQG�LO�D�UHSULV�VRQ�YRO�GDQV�OHVFLHX[��LO�D�HPSRUWp�PD�YLH�HW�LO�O
D�FDFKpH�Oj�KDXW�DYHF�OH�&KULVW�HQ�'LHX�



&KDSLWUH��
+RUV�GH�VD�WHQWH
(W�DSUqV�FHOD��LO�HQWUHUD�GDQV�OH�FDPS�HW�LO�KDELWHUD�VHSW�MRXUV�KRUV�GH�VD�WHQWH��YHUVHW����
3XULILp��UDVp��ODYp��O
KRPPH�SHXW�j�SUpVHQW�UHWRXUQHU�GDQV�OH�FDPS��4XHO�EHDX�MRXU�SRXU�OXL�
,O�pWDLW�QDJXqUH�WHQX�j�GLVWDQFH��KRUV�GX�FDPS��PDLV PDLQWHQDQW�LO�D�pWp�DSSURFKp�SDU�OH�VDQJ�GHFHW RLVHDX�SXU��&HOD�QH�QRXV�UDSSHOOH�W�LO�SDV�OD�GpFODUDWLRQ�GH�O
DS{WUH�3DXO���0DLV�PDLQWHQDQW�GDQV OH�&KULVW�-pVXV��YRXV�TXL�pWLH]�DXWUHIRLV�ORLQ��YRXV�DYH]�pWp�DSSURFKpV�SDU�OH�VDQJ�GX&KULVW" �(SKpVLHQV���������0DLQWHQDQW�SHUVRQQH�QH�SHXW�IDLUH�REMHFWLRQ�TXDQG�OH�OpSUHX[�IUDQFKLWOH�VHXLO�GH�FH�FDPS�G
R��WRXWH�VRXLOOXUH�GRLW�rWUH�H[FOXH�
0DLV V
LO�SHXW�UHWRXUQHU�GDQV�OH�FDPS��LO�QH�OXL�HVW�SDV�SHUPLV�G
HQWUHU�GDQV�VD�SURSUH�WHQWH��,O�HVWREOLJp GH�V
HQ�WHQLU�pORLJQp�SHQGDQW�XQH�SpULRGH�GH�VHSW�MRXUV��4X
HVW�FH�TXH�FHOD�QRXV�HQVHLJQH"
%HDXFRXS G
HQWUH�QRXV��DSUqV�O
H[SpULHQFH�GX�VDOXW��TXDQG�QRXV�VDYRQV�TXH�QRXV�VRPPHV�SXULILpVGX�SpFKp��VHUDLHQW�KHXUHX[�GH�V
HQ�DOOHU�LPPpGLDWHPHQW�DYHF�&KULVW�GDQV�6D�GHPHXUH�FpOHVWH�HWG
pFKDSSHU�DX[�pSUHXYHV��DX[�FKDJULQV��j�O
RSSUREUH�TXL�QRXV�DWWHQGHQW�GDQV�FH�PRQGH��0DLV�LOQH SHXW�HQ�rWUH�DLQVL��PrPH�VL�XQH�SURIRQGH�DIIHFWLRQ�SRXU�&KULVW�QRXV�IDLW�ODQJXLU�G
rWUH�DYHF�/XLSRXU WRXMRXUV��9RXV�YRXV�VRXYHQH]�GH�O
KRPPH�GH�TXL�OH�6HLJQHXU�DYDLW�FKDVVp�XQH�OpJLRQ�GHGpPRQV� HW�TXL�OH�SULD�GH�OXL�SHUPHWWUH�TX
LO�UHVWkW�DYHF�/XL��0DLV�TXH�UpSRQG�OH�6HLJQHXU��9D�GDQVWD PDLVRQ��YHUV�OHV�WLHQV��HW�UDFRQWH�OHXU�WRXW�FH�TXH�OH�6HLJQHXU�W
D�IDLW��HW�FRPPHQW�LO�D�XVp�GHPLVpULFRUGH HQYHUV�WRL��0DUF���������/H�6HLJQHXU�OH�UHQYRLH�SRXU�TX
LO�/XL�UHQGH�WpPRLJQDJH��(WMH FURLV�TXH�OH�OpSUHX[�SXULILp��YrWX�GH�YrWHPHQWV�SURSUHV�HW�OD�WrWH�UDVpH��GHYDLW�rWUH�XQ�WpPRLQLUUpVLVWLEOH GH�OD�SXLVVDQFH�HW�GH�OD�ERQWp�GH�'LHX��3HQGDQW�VHSW�MRXUV��LO�HVW�WHQX�G
DUSHQWHU�OHVFKHPLQV HW�OHV�VHQWLHUV�GX�FDPS��GH�F{WR\HU�OHV�WHQWHV�GH�VHV�VHPEODEOHV��VDQV�ULHQ�TXL�S�W�OHFDFKHU GHV�PRTXHULHV�HW�GHV�ULVpHV�GX�SXEOLF��0DLV�VDQV�PrPH�RXYULU�OD�ERXFKH��LO�SURFODPDLW�jFKDFXQ���9RLFL�XQ�OpSUHX[�TXL�D�pWp�UHQGX�QHW�HW�TXL�D�pWp�DSSURFKp�
/H QRPEUH�VHSW�GDQV�OD�%LEOH�HVW�OH�QRPEUH�SDUIDLW��HW�QRXV�SDUOH�LFL�GH�OD�GXUpH�SDUIDLWH�GX�WHPSVTXH OH�6HLJQHXU�FKRLVLW�GH�ODLVVHU�FKDFXQ�GH�QRXV�GDQV�FH�PRQGH�SUpVHQWV�GDQV�OH�FRUSV����DEVHQWVGX 6HLJQHXU����&RULQWKLHQV��������3RXU�OH�EULJDQG�PRXUDQW�VXU�OD�FURL[��FH�ODSV�GH�WHPSV�QHGpSDVVD SDV�TXHOTXHV�KHXUHV��0DLV�TXHO�WpPRLJQDJH�LO�UHQGLW���&ODLU�HW�YLEUDQW��WHO�OH�VRQ�G
XQHFORFKH DUJHQWLQH�GRQW�O
pFKR�GHVFHQG�j�WUDYHUV�OHV�kJHV�HW�TXL�D�RXYHUW�XQH�SRUWH�G
HVSpUDQFH�HW�GHSXULILFDWLRQ�j�WDQW�GH�SDXYUHV�OpSUHX[�VRXLOOpV�
(W TXHOOH�PXVLTXH�GXW�rWUH�OH�VRQ�GH�FHWWH�FRQIHVVLRQ�HW�GH�FHW�DSSHO�DX[�RUHLOOHV�GX�6DXYHXUVRXIIUDQW j�F{Wp�GH�OXL�HW�SRXU�OXL��DORUV�TXH�WRXW�-pUXVDOHP�pWDLW�OLJXp�FRQWUH�VRQ�0HVVLH��HW�TXHOHV�VLHQV��UHPSOLV�GH�FUDLQWH��Q
RVDLHQW�SDV�WpPRLJQHU�SRXU�/XL�
3RXU EHDXFRXS�G
DXWUHV�FUR\DQWV��FHV�VHSW�MRXUV�VH�VRQW�pWHQGXV�VXU�GH�ORQJXHV�DQQpHV�FRPSUHQDQWWRXWH XQH�YLH��PDLV�SRXU�FKDFXQ�GH�QRXV�OD�GXUpH�HVW�SDUIDLWH��(OOH�HVW�IL[pH�SRXU�QRXV�SDU�QRWUH6DFULILFDWHXU�



6L OH�OpSUHX[�HQ�DYDLW�HX�OD�OLEHUWp��LO�DXUDLW�SOXW{W�FKRLVL�G
pFKDSSHU�j�O
RSSUREUH�GHV�KRPPHV�GDQVOH VHFUHW�HW�OD�TXLpWXGH�GH�VD�GHPHXUH��MXVTX
j�FH�TXH�VHV�FKHYHX[�HW�VD�EDUEH�DLHQW�UHSRXVVp��0DLV'LHX O
DYDLW�FKRLVL�DILQ�TX
LO�I�W�XQ�WpPRLQ�SRXU�/XL��HW�TXDQG�OD�FURLVVDQFH�GH�VHV�FKHYHX[�HW�GHVD�EDUEH�UHFRPPHQoDLW��LO�IDOODLW�TX
LO�I�W�UDVp�GH�QRXYHDX��FRPPH�QRXV�OH�YHUURQV�SOXV�ORLQ�
'H PrPH��'LHX�YRXV�D�FKRLVL��OHFWHXU��VL�YRXV�rWHV�XQ�OpSUHX[�SXULILp���SRXU�rWUH�6RQ�WpPRLQ��(WV
LO YRXV�ODLVVH�LFL�EDV��V
,O�QH�YRXV�SUHQG�SDV�WRXW�GH�VXLWH�GDQV�6D�GHPHXUH�DYHF�/XL��F
HVW�SDUFHTX
,O D�EHVRLQ�GH�YRXV��XQ�PRQXPHQW�GH�6D�JUkFH�GDQV�FH�PRQGH�TXL�O
D�PLV�GHKRUV��/H�6HLJQHXU-pVXV�D�pWp�OH�WpPRLQ�ILGqOH�HW�YpULWDEOH��$SRFDO\SVH��������
2K���ELHQ�DLPpV�DPLV��DUUrWRQV�QRXV��H[DPLQRQV�QRV�YRLHV��HW�GHPDQGRQV�QRXV�TXHOOH�VRUWHGH�WpPRLQV�QRXV�VRPPHV�SRXU�/XL��



&KDSLWUH��
1RXYHDX�UHFRXUV�j�O
HDX�HW�DX�UDVRLU
9HUVHW ����(W�LO�DUULYHUD�TXH�OH�VHSWLqPH�MRXU��LO�UDVHUD�WRXW�VRQ�SRLO��VD�WrWH�HW�VD�EDUEH�HW�VHVVRXUFLOV� LO�UDVHUD�WRXW�VRQ�SRLO�HW�LO�ODYHUD�VHV�YrWHPHQWV��HW�LO�ODYHUD�VD�FKDLU�GDQV�O
HDX�HW�LO�VHUDSXU�
/H GHUQLHU�GHV�VHSW�MRXUV�V
DSSURFKH�SRXU�OH�OpSUHX[��/H�WHPSV�GH�VRQ�WpPRLJQDJH�WRXFKH�j�VD�ILQ�(W TXH�GRLW�LO�IDLUH�HQFRUH�"�$�W�LO�EHVRLQ�G
XQH�QRXYHOOH�DVSHUVLRQ�GH�VDQJ�SRXU�rWUH�UHQGX�SURSUHj�HQWUHU�GDQV�FHWWH�GHPHXUH�DLPpH�HW�VL�DUGHPPHQW�GpVLUpH�"
1RQ� QRXV�DYRQV�GpMj�YX�TXH�OH�VDQJ�Q
D�pWp�UpSDQGX�TX
XQH�IRLV��HW�Q
D�pWp�RIIHUW�TX
XQH�IRLV��FDUSDU�XQH�VHXOH�RIIUDQGH�LO�D�UHQGX�SDUIDLWV�j�SHUSpWXLWp�FHX[�TXL�VRQW�VDQFWLILpV��0DLV�O
KRPPH�DEHVRLQ�G
rWUH�UDVp�HW�ODYp�j�QRXYHDX�
$XVVL ORQJWHPSV�TXH�QRXV�VRPPHV�GDQV�FH�PRQGH��HW�QRQ�HQFRUH�GDQV�QRWUH�GHPHXUH�GX�FLHODYHF OH� 6HLJQHXU�� QRXV� pSURXYHURQV� OH� EHVRLQ� FRQVWDQW� GH� O
HDX� HW� GX� UDVRLU�� (W� DYH]�YRXVUHPDUTXp TXH�FHWWH�VHFRQGH�RSpUDWLRQ�HVW�SOXV�GpWDLOOpH�TXH�OD�SUHPLqUH"�&HOD�QRXV�GLW�TX
jPHVXUH TXH�QRXV�DYDQoRQV�GDQV�OD�YLH�FKUpWLHQQH�HW�TXH�QRXV�DSSUHQRQV�j�PLHX[�FRQQDvWUH�QRWUH6HLJQHXU� QRXV�/XL�VHURQV�GH�SOXV�HQ�SOXV�VHPEODEOHV�HW��GH�FH�IDLW��GH�PRLQV�HQ�PRLQV�FRQIRUPHVj�FH�PRQGH�
/HV FKHYHX[�GH�VD�WrWH�SDUOHQW�SHXW�rWUH�GH�O
LQWHOOLJHQFH�QDWXUHOOH��OD�EDUEH��GH�O
H[SpULHQFH��OHVVRXUFLOV� GH�OD�IDFXOWp�G
REVHUYDWLRQ��$LQVL��LQWHOOLJHQFH��H[SpULHQFH�HW�TXHOTXH�DXWUH�IDFXOWp�TXHFH�VRLW��WRXW�GRLW�rWUH�UHQGX�FRQIRUPH�j�&KULVW�HW�j�6D�PRUW�
'H SOXV��OH�OpSUHX[�JXpUL�QH�GHYDLW�SDV�VHXOHPHQW�VH�UDVHU�j�QRXYHDX��PDLV�HQFRUH�ODYHU�VHVYrWHPHQWV HW�VD�FKDLU��&HOD�QRXV�SDUOH�GH�OD�QpFHVVLWp�FRQVWDQWH�R��QRXV�VRPPHV�GH�SXULILFDWLRQSDU�HDX��HQ�SHQVpHV��HQ�SDUROHV��HW�HQ�DFWLRQ�
3XLVVLRQV�QRXV� YRXV�HW�PRL��FKHU�OHFWHXU��rWUH�UHQGXV�SOXV�DWWHQWLIV�j�OD�QpFHVVLWp�GH�FH�WUDYDLOSHUVRQQHO HQ�YXH�GH�QRWUH�VDQFWLILFDWLRQ��j�O
HPSORL�GH�O
HDX�HW�GX�UDVRLU��FDU�QRXV�YLYRQV�GDQV�XQPRQGH UHPSOL�G
LQIOXHQFHV�GpOpWqUHV�HW�QRXV�FRQWUDFWRQV�GH� OD�VRXLOOXUH�j�FKDTXH�SDV��1RXVSRXYRQV�QRXV�UpMRXLU�GH�FH�TXH�ELHQW{W�QRXV�VHURQV�DUULYpV�GDQV�QRWUH�GHPHXUH�FpOHVWH�R��QRXVQ
HQWHQGURQV SOXV� SDUOHU� G
HDX� QL� GH� ODYDJH���� 'DQV� OD� YLVLRQ� GX� FLHO� GRQW� QRXV� OLVRQV� OHVGHVFULSWLRQV DX�OLYUH�GH�O
$SRFDO\SVH��QRXV�YR\RQV�GHYDQW�OH�WU{QH�GH�JORLUH�FRPPH�XQH�PHU�GHYHUUH� VHPEODEOH�j�GX�FULVWDO��&HOD�QRXV�SDUOH�G
XQH�SXUHWp�IL[HPHQW�pWDEOLH�TXL�QH�SRXUUDLW�MDPDLVrWUH�VRXLOOpH�QL�VHUYLU�j�OD�SXULILFDWLRQ��FK��������
0DLV�QRXV�DYRQV�HQFRUH�XQH�DXWUH�OHoRQ�DX�VXMHW�GX�VHSWLqPH�MRXU��'DQV�O
(FULWXUH�LO�GpVLJQH�OHVDEEDW� OH�MRXU�GX�UHSRV��1RXV�OLVRQV��6L[�MRXUV�WX�IHUDV�WRQ�RXYUDJH�HW�OH�VHSWLqPH�MRXU�WX�WHUHSRVHUDV��0DLV�OH�UHSRV�VDEEDWLTXH�GH�FH�VHSWLqPH�MRXU�D�pWp�YLROp�SDU�OH�SpFKp��/HV�VRXLOOXUHVUHTXLqUHQW�OH�ODYDJH�HW DX�OLHX�GX�UHSRV�QRXV�YR\RQV�OD�QpFHVVLWp�GX�WUDYDLO��$X�OLHX�GH�MRXLU�GXVDEEDW GH�UHSRV�SUHVFULW�SDU�OD�ORL��QRXV�YR\RQV�O
KRPPH�RFFXSp�j�VH�EDLJQHU��VH�UDVHU��ODYHU�VHVYrWHPHQWV� &HFL�QH�SDUOH�W�LO�SDV�j�O
RUHLOOH�H[HUFpH�SRXU�GLUH�TXH�Oj�R��OH�SpFKp�HW�OD�VRXLOOXUH�VRQWHQWUpV��OH�VHSWLqPH�MRXU�GH�UHSRV�D�GLVSDUX�HW�TX
XQ�QRXYHO�RUGUH�GH�FKRVHV�GRLW�rWUH�pWDEOL�"



&KDSLWUH���
/H�KXLWLqPH�MRXU
9HUVHWV ���HW�����(W�OH�KXLWLqPH�MRXU�LO�SUHQGUD�GHX[�DJQHDX[�VDQV�GpIDXW�HW�XQH�MHXQH�EUHELV�kJpHG
XQ DQ��VDQV�GpIDXW��HW�WURLV�GL[LqPHV�GH�IOHXU�GH�IDULQH�SpWULH�j�O
KXLOH�HQ�RIIUDQGH�GH�JkWHDX��HWXQ�ORJ�G
KXLOH��XQ�ORJ�FRUUHVSRQG�j������OLWUH���(W�OH�VDFULILFDWHXU�TXL�IDLW�OD�SXULILFDWLRQ�SODFHUDO
KRPPH�TXL�GRLW�rWUH�SXULILp�HW�FHV�FKRVHV�GHYDQW�O
(WHUQHO�j�O
HQWUpH�GH�OD�WHQWH�G
DVVLJQDWLRQ�
&H KXLWLqPH�MRXU�VL�DUGHPPHQW�DWWHQGX�V
HVW�HQILQ�OHYp��/HV�VHSW�MRXUV�RQW�SDVVp��VHV�YLFLVVLWXGHVVH VRQW�pYDQRXLHV��9RLFL�SRXU�OH�OpSUHX[�OH�KXLWLqPH�MRXU��,O�SHXW�PDLQWHQDQW�UHWRXUQHU�GDQV�VDPDLVRQ��UHMRLQGUH�O
KHXUHX[�FHUFOH�GH�IDPLOOH�R��WRXW�HVW�SDL[��MRLH�HW�DPRXU��'RXFHV�MRLHV�GH�ODPDLVRQ�DSUqV�VHV�MRXUV�G
RSSUREUH�HW�VRQ�WHPSV�GH�WpPRLJQDJH�
/H�KXLWLqPH�MRXU�GDQV�O
(FULWXUH�SDUDvW�DYRLU�XQH�VLJQLILFDWLRQ�VSpFLDOH��6HSW�MRXUV�FRPSOpWDLHQWOD VHPDLQH�ILQLVVDQW�SDU�OH�VDEEDW��OH�VHSWLqPH��/H�MRXU�VXLYDQW�pWDLW�OH�OHQGHPDLQ�GX�VDEEDW�RX�OHSUHPLHU MRXU�G
XQH�QRXYHOOH�VHPDLQH��0DLV�LFL�LO�Q
HVW�SDV�DSSHOp�OH�SUHPLHU�MRXU�RX�OH�OHQGHPDLQGX VDEEDW��PDLV�OH�KXLWLqPH�MRXU
��&H�WHUPH�HVW�FRPPH�XQ�V\PEROH�GHV�GHVVHLQV�GH�JUkFH�GH�'LHXDX VXMHW�GH�FHWWH�WHUUH��TXDQG��DSUqV�GHV�VLqFOHV�GH�SpFKp�HW�GH�VRXIIUDQFH��,O�LQWURGXLVLW�XQH�qUHGH MRLH�HW�GH�SDL[��DLQVL�TXH�OH�GLW�OH�6HLJQHXU���9RLFL�MH�IDLV�WRXWHV�FKRVHV�QRXYHOOHV��$SRFDO\SVH������
'H PrPH�FH�KXLWLqPH�MRXU�pWDLW�OH�FRPPHQFHPHQW�G
XQH�qUH�QRXYHOOH�SRXU�FHOXL�TXL�QRXV�RFFXSH�/HV MRXUV�GH�YDJDERQGDJH�VROLWDLUH�KRUV�GX�FDPS�VRQW�SDVVpV�SRXU�WRXMRXUV��OHV�ODYDJHV�GDQV�O
HDXQH�VRQW�SOXV�QpFHVVDLUHV��QL�OH�WUDYDLO�GX�UDVRLU��3OXV�MDPDLV�DEVHQW�GH�OD�PDLVRQ��ORLQ�GHV�VLHQV�PDLV�XQH�YLH�G
DPRXU��GH�MRLH��GH�SDL[�HW�G
DGRUDWLRQ�D�FRPPHQFH�
$XVVL� j�SUpVHQW�� WHQDQW�j� OD�PDLQ�FKDFXQH�GHV�RIIUDQGHV�SUHVFULWHV��OHVTXHOOHV�GpVLJQHQW� OHVGLIIpUHQWV DVSHFWV�HW�H[FHOOHQFHV�GX�JUDQG�VDFULILFH�GH�&KULVW���FHW�KRPPH��TXL�VL�UpFHPPHQW�pWDLWXQ OpSUHX[�EDQQL��HVW�FRQGXLW�DX�VHXLO�GX�VDQFWXDLUH�GH�'LHX�SRXU�rWUH�SUpVHQWp�j�O
(WHUQHO��7RXWHVOHV RIIUDQGHV�VRQW�Oj��PrPH�OH�ORJ�G
KXLOH�V\PEROLVDQW�OH�6DLQW�(VSULW�SDU�OHTXHO�&KULVW�V
HVW�RIIHUW/XL�PrPH�D�'LHX��+pEUHX[���������(Q�YHUWX�GH�FHV�RIIUDQGHV��O
KRPPH�QDJXqUH�VL�WHUULEOHPHQWORLQ V
DSSURFKH�� SUqV�� WRXW� SUqV� GH�'LHX�� ,O� QH�PH� VRXYLHQW� SDV� TX
DXFXQ� ,VUDpOLWH�� VDXI� OHVVDFULILFDWHXUV HW�OHV�OpYLWHV��IXW�MDPDLV�DPHQp�VL�SUqV�GH�'LHX�HW�HXW�OH�PHUYHLOOHX[�SULYLOqJH�G
rWUHSUpVHQWp�j�O
(WHUQHO�GH�FHWWH�IDoRQ�
(W MH�QH�PH�ODVVH�SDV�GH�FRQWHPSOHU�FHWWH�VFqQH���6HXOHPHQW�KXLW�MRXUV�DXSDUDYDQW��FHW�KRPPHpWDLW XQ�YLO�OpSUHX[�EDQQL�GX�PLOLHX�GH�VHV�VHPEODEOHV��OD�WrWH�QXH��OHV�YrWHPHQWV�GpFKLUpV��ODERXFKH FRXYHUWH�WDQGLV�TX
LO�DOODLW�JpPLVVDQW��,PSXU���,PSXU���(W�PDLQWHQDQW�LO�HVW�DPHQp��QRQVHXOHPHQW DX�PLOLHX�GH�VRQ�SHXSOH��PDLV�DX�VDQFWXDLUH�PrPH�GH�'LHX��HW�Oj��SUpVHQWp�j�O
(WHUQHO�

�1RXV�FRPSUHQGURQV�FHWWH�GLIIpUHQFH�SDU�OH�FKDSLWUH����GX�/pYLWLTXH�9HUVHWV �����������³OH�OHQGHPDLQ�GX�VDEEDW´��SDUODQW�GH�OD�UpVXUUHFWLRQ�GH�&KULVW�HW�OD�YHQXH�GX�6DLQW(VSULW�9HUVHWV ��������³OH�KXLWLqPH�MRXU´��'DQV�FHV�GHX[�GHUQLHUV�YHUVHWV��QRXV�DYRQV�HQ�W\SH�XQH�QRXYHDXFRPPHQFHPHQW� &KULVW�DXUD�UpJQp�VXU�OD�WHUUH�SHQGDQW�PLOOH�DQV��OH�SpFKp�VHUD�DEROL�HW�OH�GLDEOH�EDQQLSRXU�WRXMRXUV��$ORUV�XQH�pWHUQLWp�GH�MRLH�HW�GH�SDL[�FRPPHQFHUD�



+HXUHXVH HW�LQHIIDEOH�SODFH��SRVLWLRQ�EpQLH���0DLV�DWWHQGH]��FHWWH�SODFH�HVW�OD�Q{WUH��(W�YRXV�TXLpWLH] DXWUHIRLV�pWUDQJHUV�HW�HQQHPLV�TXDQW�j�YRWUH�HQWHQGHPHQW��GDQV�OHV�PDXYDLVHV�°XYUHV��LOYRXV D�WRXWHIRLV�PDLQWHQDQW�UpFRQFLOLpV�GDQV�OH�FRUSV�GH�VD�FKDLU��SDU�OD�PRUW��SRXU�YRXV�SUpVHQWHUVDLQWV HW�LUUpSURFKDEOHV�HW�LUUpSUpKHQVLEOHV�GHYDQW�OXL��&RORVVLHQV������������(WUDQJHUV�HW�HQQHPLVGpSHLQW H[DFWHPHQW�OH�OpSUHX[�EDQQL�GX�FDPS����UpFRQFLOLpV�PDLQWHQDQW�GDQV�OH�FRUSV�GH�VD�FKDLUSDU OD�PRUW�SDUOH�GX�OpSUHX[�SXULILp�HW�UDPHQp�GDQV�OH�FDPS��SDU�OD�PRUW�GH�FHW�RLVHDX�YLYDQW��(WGDQV�TXHO�EXW�WRXW�FHOD"�
$K �� SRXU� OH� OpSUHX[� HW� OH� SpFKHXU� F
HVW� DILQ� GH� YRXV� SUpVHQWHU� VDLQWV� HW� LUUpSURFKDEOHV� HWLUUpSUpKHQVLEOHV�GHYDQW�OXL�
9RXV VDYH]�TXH�FHUWDLQHV�SHUVRQQHV�SULYLOpJLpHV�VRQW�SUpVHQWpHV�j�OD�FRXU�GX�URL��0DLV�YRXV�HWPRL� FKHU�DPL�FKUpWLHQ��QRXV�DYRQV�OD�SHUVSHFWLYH�PHUYHLOOHXVH�HW�EpQLH�G
rWUH�SUpVHQWpV�DX�5RLGHV�URLV��
(W�TXHOOH�LQHIIDEOH�GRXFHXU�D�SRXU�PRL�FHWWH�H[SUHVVLRQ��/H�VDFULILFDWHXU�TXL�IDLW�OD�SXULILFDWLRQSODFHUD O
KRPPH�GHYDQW�O
(WHUQHO��&H�QH�VHUD�SDV�XQ�pWUDQJHU�TXL�PH�SUHQGUD��PRL��pWUDQJHU�DX[SDUYLV FpOHVWHV�HW�DX[�JORLUHV�GH�FHWWH�GHPHXUH�OXPLQHXVH��1RQ��QRQ��F
HVW�OH�6DFULILFDWHXU�TXL�P
DUHQGX QHW��&HOXL�TXH�M
DL�FRQQX�HW�DLPp�LFL�EDV��VL�ORQJWHPSV��F
HVW�OXL�HW�SDV�XQ�DXWUH�TXL�PHSUHQGUD HW�PH�SUpVHQWHUD�j�O
(WHUQHO��3RXUUDLV�MH�pSURXYHU�OD�PRLQGUH�FUDLQWH�DORUV�TX
,O�PH�SUHQGSDU OD�PDLQ�HW�PH�FRQGXLW�GDQV�FHV�SDUYLV�GH�JORLUH�SRXU�PH�SUpVHQWHU�j�O
(WHUQHO�"�$K��QRQ��F
HVW6D PDLQ��FHWWH�PrPH�PDLQ�EpQLH��OD�PDLQ�SHUFpH�TXL�P
D�FRQGXLW�GXUDQW�WRXWHV�FHV�DQQpHV�GH�PRQSqOHULQDJH�j�WUDYHUV�OH�GpVHUW��HW�PH�SUHQG�SRXU�PH�SODFHU�GHYDQW�O
(WHUQHO�
1RXV�DYLRQV�XQ�VRLU�XQH�pWXGH�ELEOLTXH�GDQV�OD�SUHPLqUH�pSvWUH�GH�3LHUUH��HW�DUULYpV�DX�YHUVHW�LOGX�GHX[LqPH�FKDSLWUH��O
XQ�G
HQWUH�QRXV�VH�WRXUQD�YHUV�0��7FKDQJ��XQ�YLHX[�FUR\DQW�FKLQRLV��HWGHPDQGD j�FH�FKHU�IUqUH���0��7FKDQJ��FRPPHQW�VH�IDLW�LO�TXH�O
DS{WUH�3LHUUH�GLVH���-H�YRXV�H[KRUWHFRPPH IRUDLQV�HW�pWUDQJHUV����3LHUUH�����������WDQGLV�TXH�O
DS{WUH�3DXO�QRXV�pFULW���9RXV�Q
rWHV�SOXVpWUDQJHUV�QL�IRUDLQV�����(SKpVLHQV�������"
0��7FKDQJ�GHPHXUD�XQ�PRPHQW�IRUW�HPEDUUDVVp�HW�SRXU�OXL�YHQLU�HQ�DLGH�RQ�OXL�SRVD�XQH�DXWUHTXHVWLRQ
��0��7FKDQJ��rWHV�YRXV�XQ�pWUDQJHU�VXU�OD�WHUUH"��2XL��UpSRQGLW�LO��PrPH�PD�SURSUH�IDPLOOH�PH�FRQQDvW�j�SHLQH�� 4XDQG�YRXV�YRXV�WURXYHUH]�IDFH�j�IDFH�DYHF�OH�6HLJQHXU�-pVXV��VHUD�W�,O�XQ�pWUDQJHU�SRXU�YRXV"� 2K�QRQ����UpSRQGLW�LO�DYHF�FKDOHXU��XQ�VRXULUH�pFODLUDQW�WRXW�VRQ�YLVDJH��,O�HVW�PRQ�PHLOOHXU�$PL�MH�OH�FRQQDLV�GHSXLV�SOXV�GH�TXDUDQWH�DQV��
1RXV�SRXYRQV�ELHQ�GLUH�DYHF�OH�SRqWH��

(WUDQJHU��DUULYDQW�Oj�KDXW��HQWUH�VDQV�FUDLQWH�/H�'LHX�TXH�WX�YHUUDV�QH�W
HVW�SRLQW�LQFRQQX�&HOXL�TXL�WH�SUHQGUD�GDQV�6D�GHPHXUH�VDLQWH$�FKDTXH�KHXUH�LFL�EDV�SULV�GH�WRL�V
HVW�WHQX�



(W SOXV�QRXV�DXURQV�YpFX�FRPPH�GHV�pWUDQJHUV�VXU�OD�WHUUH��SOXV�QRXV�QRXV�VHURQV�WHQXV�ODYpV�HWUDVpV� SOXV�QRXV�MRXLURQV�/j�KDXW��0RLQV�QRXV�DXURQV�pWp�FRQIRUPHV�j�FH�PRQGH��PRLQV�QRXVQRXV�WURXYHURQV�pWUDQJHUV�GDQV�OD�0DLVRQ�GX�3qUH��DLQVL�TX
XQ�DXWUH�SRXYDLW�DIILUPHU��
&
HVW�OH�WUpVRU�WURXYp�GDQV�6RQ�DPRXU4XL�P
D�UHQGX�pWUDQJHU�LFL�EDV�

5pDOLVRQV�QRXV OD� MRLH�� O
KRQQHXU�� OH� SULYLOqJH� G
XQ� WHO� PRPHQW"� 0DLV� TX
HVW� QRWUH� MRLHFRPSDUpH�j�OD�VLHQQH"
4XDQG OH�6HLJQHXU�-pVXV�QRXV�YRLW�PDUFKHU�GDQV�OD�VpSDUDWLRQ�DX[�FKRVHV�GX�PRQGH��,O�YRLWGX�IUXLW�GX�WUDYDLO�GH�VRQ�kPH�HW�HQ�HVW�VDWLVIDLW�
9RLFL XQ�DXWUH�SpFKHXU�ODYp�GDQV�6RQ�VDQJ�SUpFLHX[�TXL�SHXW�PDLQWHQDQW�rWUH�DPHQp�GDQV�ODSUpVHQFH PrPH�GH�'LHX��5LHQ�GH�PRLQV�Q
H�W�SX�VDWLVIDLUH�OH�F°XU�GH�&KULVW����1RXV�HXVVLRQV�pWp�YRXV HW�PRL��SHXW�rWUH�SDUIDLWHPHQW�VDWLVIDLWV�G
DYRLU�pFKDSSp�DX�FKkWLPHQW�G��j�QRV�SpFKpV��1RXVQRXV VHULRQV�FRQWHQWpV�G
REWHQLU�XQH�WRXWH�SHWLWH�SODFH�j�O
HQWUpH�GH�OD�SRUWH�GX�FLHO��0DLV�SRXU/XL� F
H�W�pWp�WURS�SHX��7HO�HVW�QRWUH�6DXYHXU���1
DYRQV�QRXV�SDV�XQH�SHWLWH�OXHXU�VXU�FH�TXH�VHUD6D�MRLH�DX�MRXU�GH�OD�3UpVHQWDWLRQ��SDU�OHV�SDUROHV�GH�-XGH�"
2U j� &HOXL� TXL� D� OH� SRXYRLU� GH� YRXV� JDUGHU� VDQV� TXH� YRXV� EURQFKLH]� HW� GH� YRXV� SODFHULUUpSURFKDEOHV GHYDQW�VD�JORLUH�DYHF�DERQGDQFH�GH�MRLH����,O�D�SX�V
pFULHU�XQ�MRXU���0RQ�kPH�HVWVDLVLH GH�WULVWHVVH�MXVTX
j�OD�PRUW��0DWWKLHX���������$�FHWWH�WULVWHVVH�SURIRQGH�UpSRQG�PDLQWHQDQWXQH�DERQGDQFH�GH�MRLH�
4XDQG ,O�D�WURXYp�OD�EUHELV�SHUGXH��,O�OD�PHW�VXU�VHV�pSDXOHV��ELHQ�MR\HX[��PDLV�HQVXLWH��O
D\DQWDPHQpH j�OD�PDLVRQ��,O�OD�SODFH�GHYDQW�OD�SUpVHQFH�GH�6D�JORLUH�DYHF�DERQGDQFH�GH�MRLH��7RXW�DXORQJ GX�YR\DJH�YHUV�FHWWH�GHPHXUH�FpOHVWH��,O�D�FRQGXLW�OD�EUHELV�SDU�O
LQWHOOLJHQFH�GH�6HV�PDLQV�3VDXPH �������� ,O� O
D� VRXWHQXH�� JDUGpH� GH� EURQFKHU�� ,O� SHXW� ELHQ� PDLQWHQDQW�� j� OD� ILQ� GXSqOHULQDJH��SUpVHQWHU�OH�WURSKpH�GH�6D�JUkFH�HW�GH�6D�SXLVVDQFH�DYHF�DERQGDQFH�GH�MRLH�





0DLV FRPPHQW�SHXW�,O�PH�SODFHU�LUUpSURFKDEOH�GHYDQW�6D�JORLUH��PRL��XQ�rWUH�VL�UpSUpKHQVLEOH��VLORLQ�GH�OD�SHUIHFWLRQ�"
&
HVW HQ�YHUWX�GH�FHV�WURLV�DJQHDX[�TXH�OH�OpSUHX[�WLHQW�j�OD�PDLQ��WDQGLV�TXH�OH�VDFULILFDWHXU�OHSUpVHQWH j�O
(WHUQHO��9RXV�UHPDUTXHUH]�TXH��TXDQG�FKDFXQ�GH�FHV�DJQHDX[�HVW�RIIHUW��OD�3DUROHGpFODUH���/H�VDFULILFDWHXU�IHUD�SURSLWLDWLRQ�SRXU�OXL��YHUVHWV�������������
/H PRW�SURSLWLDWLRQ�VLJQLILH�O
DFWH�GH�FRXYULU��/
KRPPH�HVW�FRXYHUW�SDU�OH�VDQJ�GX�VDFULILFH�SRXUOH�GpOLW��FRXYHUW�SDU�OH�VDQJ�GX�VDFULILFH�SRXU�OH�SpFKp��FRXYHUW�SDU�OH�VDQJ�GH�O
KRORFDXVWH��1RQVHXOHPHQW DXFXQ�GpIDXW��QL�WDFKH��QL�VRXLOOXUH�QH�SHXW�rWUH�WURXYp�VXU�FHW�KRPPH�VL�UpFHPPHQW



EDQQL GX�PLOLHX�GH�VHV�VHPEODEOHV��PDLV�'LHX�OH�YRLW�GDQV�O
H[FHOOHQWH�EHDXWp�HW�OD�MXVWLFH�TXHUHSUpVHQWDLHQW FHV�DJQHDX[��&H�WULSOH�FRXYHUW�QRXV�SDUOH�GH�OD�VHXOH�RIIUDQGH�GH�-pVXV�&KULVW�GDQVVRQ WULSOH�FDUDFWqUH��RIIUDQGHV�LQVpSDUDEOHV�DXVVL�GH�O
RIIUDQGH�GH�JkWHDX�V\PEROLVDQW�OD�YLH�VDQVGpIDXW�LFL�EDV��HW�GH�O
KXLOH�
/
KRPPH H�W�LO�HVVD\p�GH�VH�SUpVHQWHU�VDQV�FHV�RIIUDQGHV��'LHX�Q
DXUDLW�MDPDLV�SX�O
DFFHSWHU��0DLV�LGHQWLILp DYHF�HOOHV��FHOXL�TXL�pWDLW�QDJXqUH�LPSURSUH�SRXU�OD�SUpVHQFH�GH�VHV�VHPEODEOHV��HVWDFFHSWDEOH�SRXU�OD�SUpVHQFH�GH�'LHX�
4XHOTXH LQGLVSHQVDEOH�TXH�I�W�SRXU�OH�OpSUHX[�O
XVDJH�GH�O
HDX�HW�GX�UDVRLU��FH�Q
pWDLW�SDV�FHOD�TXLOH UHQGDLW�SURSUH�SRXU�FHWWH�PHUYHLOOHXVH�SUpVHQFH��PDLV�OH�VDQJ�VHXOHPHQW��'H�PrPH�SRXU�QRXVTXL pWLRQV�ORLQ��QRXV�DYRQV�pWp�DSSURFKpV�SDU�OH�VDQJ�GH�&KULVW��(SKpVLHQV��������HW�QRXV�DXVVLQRXV�VRPPHV�DFFHSWpV�GDQV�OH�%LHQ�DLPp��1RXV�Q
HXVVLRQV�MDPDLV�SX�O
rWUH�DXWUHPHQW�
,O HVW�pFULW�HQ�,�-HDQ�������1RXV�VDYRQV�TXH�TXDQG�LO�VHUD�PDQLIHVWp�QRXV�OXL�VHURQV�VHPEODEOHV�FDUQRXV OH�YHUURQV�FRPPH�LO�HVW��(W�TXLFRQTXH�D�FHWWH�HVSpUDQFH�HQ�OXL�VH�SXULILH�FRPPH�OXL�HVW�SXU�1RXV QH�VXLYRQV�SDV�FHWWH�LQMRQFWLRQ�DILQ�GH�OH�YRLU�HW�GH�OXL�rWUH�UHQGXV�VHPEODEOHV��PDLV�SDUFHTXH QRXV�DYRQV�O
HVSpUDQFH�V�UH�HW�FHUWDLQH�GH�/H�YRLU��HQ�YHUWX�GH�6RQ�VDFULILFH�HW�GH�6RQ�VDQJSUpFLHX[��1RXV�QRXV�SXULILRQV�GRQF�SDU�O
HDX�GH�OD�3DUROH�GH�'LHX�



&+$3,75(���
/
$JQHDX�GX�VDFULILFH�SRXU�OH�GpOLW
(W�OH�VDFULILFDWHXU�SUHQGUD�O
XQ�GHV�DJQHDX[�HW�OH�SUpVHQWHUD�FRPPH�VDFULILFH�SRXU�OH�GpOLW��DYHFOH�ORJ�G
KXLOH��HW�OHV�WRXUQRLHUD�HQ�RIIUDQGH�WRXUQR\pH�GHYDQW�O
(WHUQHO�
4XHOOH SURIRQGH�MRLH�FH�GHYDLW�rWUH�SRXU�O
(WHUQHO�GH�YRLU��SUpVHQWp�GHYDQW�/XL�DYHF�OH�SDXYUHOpSUHX[� FHW�DJQHDX�GX�VDFULILFH�SRXU�OH�GpOLW��DQLPDO�TXL�V\PEROLVDLW�O
$JQHDX�GRQW�V
pWDLW�SRXUYX'LHX /XL�PrPH��O
$JQHDX�GH�'LHX�TXL�{WH�OH�SpFKp�GX�PRQGH��&HOD�SDUODLW�GX�)LOV�XQLTXH��(W�SUpVHQWp HQ�PrPH�WHPSV��YRLFL�OH�ORJ�G
KXLOH��V\PEROH�GX�6DLQW�(VSULW��1RXV�YR\RQV�DLQVL�OHV�WURLVSHUVRQQHV GH�OD�7ULQLWp�WRXWHV�HQ�DFWLYLWp�SRXU�DFFXHLOOLU��GDQV�VD�GHPHXUH�FpOHVWH��OH�SpFKHXUUDFKHWp�
3XLV LO�pJRUJHUD�O
DJQHDX�DX�OLHX�R��O
RQ�pJRUJH�OH�VDFULILFH�SRXU�OH�SpFKp�HW�O
KRORFDXVWH��GDQV�XQOLHX VDLQW��FDU�OH�VDFULILFH�SRXU�OH�GpOLW�HVW�FRPPH�OH�VDFULILFH�SRXU�OH�SpFKp��LO�DSSDUWLHQW�DXVDFULILFDWHXU��F
HVW�XQH�FKRVH�WUqV�VDLQWH��YHUVHW�����
1RXV FRPSUHQRQV�SDU�FHV�LQMRQFWLRQV�TXH�QRQ�VHXOHPHQW�OD�OqSUH�pWDLW�FRQVLGpUpH�FRPPH�XQHVRXLOOXUH� PDLV�TX
HOOH�O
pWDLW�DXVVL�FRPPH�XQ�GpOLW�HQYHUV�O
(WHUQHO��QpFHVVLWDQW�OH�VDFULILFH�SRXUOH GpOLW��'H�PrPH�QRXV�DYRQV�EHVRLQ�GH�UpDOLVHU�TXH�QRQ�VHXOHPHQW�QRXV�VRPPHV�VRXLOOpV�SDU�OHSpFKp� PDLV�TXH�QRXV�DYRQV�FKDFXQ�LQGLYLGXHOOHPHQW�SpFKp�FRQWUH�O
(WHUQHO��,O�HVW�ERQ�TXH�QRXVVR\RQV DPHQpV�j�GLUH�FRPPH�DXWUHIRLV�'DYLG���&RQWUH�WRL��FRQWUH�WRL�VHXO��M
DL�SpFKp��3VDXPH������ /H�SDXYUH�ILOV�SURGLJXH�GH�/XF����DYDLW�j�DSSUHQGUH�FHWWH�OHoRQ��FRPPH�LO�HVW�pYLGHQWTXDQG�LO�V
pFULH��-
DL�SpFKp�FRQWUH�OH�FLHO�HW�GHYDQW�WRL�
0DLV FH� VDFULILFH�� FRPPH� OH� VDFULILFH� SRXU� OH� SpFKp�� DSSDUWHQDLW� DX� VDFULILFDWHXU��4XDQG� OHVDFULILFDWHXU PDQJH�OH�VDFULILFH�SRXU�OH�GpOLW��LO�IDLW�VLHQ�OH�SpFKp�GH�FHOXL�TXL�O
RIIUH��0HUYHLOOHXVHJUkFH���(W�F
HVW�H[DFWHPHQW�FH�TXH�QRWUH�JUDQG�6DFULILFDWHXU�D�IDLW�SRXU�QRXV�
(W OH�VDFULILFDWHXU�SUHQGUD�GX�VDQJ�GX�VDFULILFH�SRXU�OH�GpOLW��HW����OH�PHWWUD�VXU�OH�OREH�GH�O
RUHLOOHGURLWH GH�FHOXL�TXL�GRLW�rWUH�SXULILp��HW�VXU�OH�SRXFH�GH�VD�PDLQ�GURLWH��HW�VXU�OH�JURV�RUWHLO�GH�VRQSLHG�GURLW��YHUVHW�����
/H VDQJ�GX�VDFULILFH�SRXU�OH�GpOLW��TXL�D�HIIDFp�WRXWHV�WUDQVJUHVVLRQV��PDUTXH�PDLQWHQDQW�O
RUHLOOH�OH SRXFH�HW�O
RUWHLO�GX�OpSUHX[�SXULILp��&
HVW�Oj��HQ�TXHOTXH�VRUWH��XQ�LQVLJQH�TXH�SRUWHQW�WRXV�FHX[TXL SpQqWUHQW�GDQV�FHV�SDUYLV�GH�JORLUH��,O�QH�V
HQ�WURXYHUD�SDV�XQ�TXL�QH�YHXLOOH�FRQIHVVHU�TXH�VDWrWH� DYHF�WRXWH�VRQ�LQWHOOLJHQFH��VHV�IDFXOWpV��D�HX�EHVRLQ�G
rWUH�SXULILpH�SDU�FH�VDQJ�SUpFLHX[��3DVXQ�TXL�QH�YHXLOOH�UHFRQQDvWUH�TXH�VHV�PDLQV�RQW�pWp�ELHQ�GHV�IRLV�HPSOR\pHV�SRXU�SpFKHU�FRQWUHOH 6HLJQHXU��PDLV�TXH�PDLQWHQDQW��OH�VLJQH�VDQJODQW�VXU�OH�SRXFH�GURLW�HVW�OD�PDUTXH�TXH�WRXW�D�pWpSDUGRQQp� (W�TXH�GH�IRLV�QRV�SLHGV�QRXV�RQW�FRQGXLWV�VXU�OH�FKHPLQ�GH�QRWUH�SURSUH�YRORQWp�HUUDQWV FRPPH�GHV�EUHELV��PDLV�PDLQWHQDQW�OH�VDQJ�VXU�O
RUWHLO�GURLW�QRXV�GLW�TXH�O
(WHUQHO�D�PLVVXU�/XL�O
LQLTXLWp�GH�QRXV�WRXV��(VDwH�������
*UkFH LQILQLH���&HOXL�TXL�MDGLV�V
DEDLVVD�SRXU�ODYHU�OHV�SLHGV�GH�VHV�GLVFLSOHV��V
DEDLVVH�HQFRUH�SRXUPDUTXHU FHV SLHGV�DYHF�VRQ�SURSUH�VDQJ��6D�WrWH�VDLQWH�IXW�XQ�MRXU�FRXURQQpH�G
pSLQHV�HW�6RQYLVDJH����GpIDLW�SOXV�TXH�FHOXL�G
DXFXQ�KRPPH��(VDwH�����



6RQ SUpFLHX[�VDQJ�D�MDGLV�HPSUHLQW�6D�WrWH�HW�6RQ�IURQW��HW�PDLQWHQDQW�OD�PDUTXH�HQ�HVW�PLVH�VXUPD WrWH��DWWHVWDQW�TXH�MH�VXLV�j�/XL��j�/XL�VHXO��VD�SURSULpWp�SRXU�WRXMRXUV��6HV�PDLQV�HW�6HV�SLHGVIXUHQW SHUFpV�SRXU�PRL�HW�SHQGDQW�WRXWH�O
pWHUQLWp�,O�SRUWHUD�OHV�PDUTXHV�GH�FHV�FORXV�FUXHOV��$XVVLPHV�PDLQV�HW�PHV�SLHGV�SRUWHQW�OD�PDUTXH�GX�VDQJ�TXL�OHV�D�UDFKHWpV�
$ PHVXUH�TXH�QRXV�FRQWHPSORQV�FHWWH�FRKRUWH�LQQRPEUDEOH�IRXODQW�OHV�SDUYLV�FpOHVWHV��QRXVGpFRXYURQV TXH�FKDFXQ�HVW�PDUTXp�GH�OD�PrPH�PDQLqUH�HW�FKDFXQ�V
XQLUD�DYHF�MRLH�DX[�DFFHQWVGX FDQWLTXH�QRXYHDX���7X�DV�pWp�LPPROp��HW�WX�DV�DFKHWp��SRXU�'LHX��SDU�WRQ�VDQJ��GH�WRXWH�WULEX�HW�ODQJXH��HW�SHXSOH�HW�QDWLRQ�



&KDSLWUH���
/H�ORJ�G
KXLOH
9HUVHWV ���HW������(W�OH�VDFULILFDWHXU�SUHQGUD�GX�ORJ�G
KXLOH��HW�HQ�YHUVHUD�GDQV�OD�SDXPH�GH�VDPDLQ JDXFKH��j�OXL��OH�VDFULILFDWHXU��HW�OH�VDFULILFDWHXU�WUHPSHUD�OH�GRLJW�GH�VD�PDLQ�GURLWH�GDQVO
KXLOH TXL�HVW�GDQV�VD�SDXPH�JDXFKH�HW�IHUD�DVSHUVLRQ�GH�O
KXLOH�DYHF�VRQ�GRLJW��VHSW�IRLV��GHYDQWO
(WHUQHO�
1RXV DYRQV� YX� TXH� O
KXLOH�� GDQV� O
(FULWXUH�� HVW� XQ� V\PEROH� GX� 6DLQW� (VSULW�� -XVTX
LFL�� OHVDFULILFDWHXU V
HVW�RFFXSp�FRQWLQXHOOHPHQW�GX�OpSUHX[��PDLV�PDLQWHQDQW�LO�OH�ODLVVH�GH�F{Wp�HWO
RXEOLH�SRXU�XQ�PRPHQW�WDQGLV�TXH�O
KXLOH��HVW�UpSDQGXH�GHYDQW�O
(WHUQHO�
/H OpSUHX[��QRXV�O
DYRQV�YX��HVW�SUpVHQWp�j�O
(WHUQHO�GDQV�OD�SXLVVDQFH�GX�6DLQW�(VSULW��HW�HQ�YHUWXGX VDFULILFH�GH�&KULVW��0DLV�PDLQWHQDQW�O
KXLOH�HOOH�PrPH�HVW�UpSDQGXH�FRPPH�DVSHUVLRQ�GHYDQWO
(WHUQHO��-H�FURLV�TXH�FHOD�QRXV�SDUOH�GHV�GpOLFHV�TXH�'LHX�WURXYH�GDQV�VRQ�6DLQW�(VSULW�SDU�TXLOH�)LOV�V
HVW�RIIHUW��1RXV�DYRQV�OD�WHQGDQFH�G
RXEOLHU�TXH�OH�6DLQW�(VSULW�Q
HVW�SDV�VHXOHPHQW�XQHLQIOXHQFH� PDLV�HVW�OH�'LHX�YLYDQW�HW�YUDL��6HSW�V\PEROLVH�OD�SHUIHFWLRQ��HW�TX
LO�HVW�SUpFLHX[�GH�VHVRXYHQLU� ORUVTXH� QRXV� FRQVLGpURQV� FH� PRQGH�� DYHF� WRXWHV� VHV� WULVWHVVHV�� VHV� SpFKpV�� VHVVRXIIUDQFHV��TX
LO�\�D�XQH�SHUVRQQH�GLYLQH�KDELWDQW�LFL�EDV��SDUIDLWHPHQW�DJUpDEOH�j�'LHX��9RXVYRXV VRXYHQH]�FRPPHQW�'LHX�OH�3qUH��GX�KDXW�GHV�FLHX[�RXYHUWV��FRQWHPSODLW�DYHF�UDYLVVHPHQW6RQ )LOV�KDELWDQW�DORUV�VXU�OD�WHUUH��SRXYDLW�GLUH�GH�/XL��HW�GH�/XL�VHXO��7X�HV�PRQ�)LOV�ELHQ�DLPpHQ TXL�M
DL�WURXYp�PHV�GpOLFHV��'H�PrPH��'LHX�SHXW�PDLQWHQDQW�FRQWHPSOHU�OH�6DLQW�(VSULW�LFL�EDV�FDU SHQGDQW�WRXWH�O
pWHUQLWp�,O�IHUD�6HV�GpOLFHV�GDQV�OH�FLHO��4XRLTX
,O�KDELWH�GDQV�FKDTXH�FUR\DQW�TX
,O VRLW� OHXU� VRXWLHQ�HW� OHXU� IRUFH�GDQV� WRXWHV� OHV� FKRVHV�TXL� FRQFHUQHQW�'LHX��QRXV�DYRQVFHSHQGDQW�j�QRXV�VRXYHQLU�TX
,O�HVW�LFL�EDV��SUHPLqUHPHQW�SRXU�'LHX�HW�SRXU�6D�JORLUH�
(W GX�UHVWH�GH�O
KXLOH�TXL�VHUD�GDQV�6D�SDXPH��OH�VDFULILFDWHXU�HQ�PHWWUD�VXU�H�ORE�H�GH�O
RUHLOOHGURLWH�GH�FHOXL�TXL�GRLW�rWUH�SXULILp��HW�VXU�OH�SRXFH�GH�VD�PDLQ�GURLWH�HW�VXU�OH�JURV�RUWHLO�GH�VRQSLHG�GURLW��VXU�OH�VDQJ�GX�VDFULILFH�SRXU�OH�GpOLW��9HUVHW�����
1RXV HQWUHYR\RQV�TXH�O
KXLOH��PLVH�VXU�OH�6DQJ�GX�VDFULILFH�SRXU�OH�GpOLW��SDUOH�GH�OD�SXLVVDQFH�HWGH O
pQHUJLH�GX�6DLQW�(VSULW�GDQV�OD�YLH�GX�FUR\DQW��SRXU�6D�ORXDQJH�HW�SRXU�VRQ�VHUYLFH�GDQV�OHVSDUYLV GH�JORLUH��/H�6HLJQHXU�D�SURPLV�TXH�OH�&RQVRODWHXU�VHUDLW�DYHF�QRXV�SRXU�WRXMRXUV�HWV�UHPHQW�TXH�WRXWHV�OHV�DFWLYLWpV�YDULpHV�GDQV�OD�VSKqUH�FpOHVWH�GpSHQGURQW�GH�6RQ�SRXYRLU�
(W OH�UHVWH�GH�O
KXLOH�TXL�VHUD�GDQV�OD�SDXPH�GX�VDFULILFDWHXU��LO�OH�PHWWUD�VXU�OD�WrWH�GH�FHOXL�TXLGRLW�rWUH�SXULILp��9HUVHW�����
,O HVW�VL�EHDX�GH�YRLU�TXH�O
KXLOH�QH�VHPEOH�MDPDLV�V
pSXLVHU��4XRLTX
HOOH�DLW�pWp�UpSDQGXH�VHSW�IRLVGHYDQW O
(WHUQHO��SODFpH�VXU�O
RUHLOOH��OH�SRXFH��OH�JURV�RUWHLO�GX�OpSUHX[��LO�HQ�UHVWH�HQFRUH��&HODQRXV�UDSSHOOH�OD�GpFODUDWLRQ�TXH�'LHX�QH�GRQQH�SDV�O
(VSULW�SDU�PHVXUH�
4XHOTXH JUDQG�TXH�SXLVVH�rWUH�QRWUH�EHVRLQ�GH�/XL��GH�VD�SXLVVDQFH�HW�GH�VRQ�pQHUJLH��QRXVSRXYRQV rWUH�FHUWDLQV�TXH�O
(VSULW�GH�'LHX�HVW�SOXV�TXH�VXIILVDQW�SRXU�WRXW��(W�DSUqV�TXH�QRVREOLJDWLRQV HQYHUV�'LHX�HW�HQYHUV�OHV�KRPPHV�DXURQW�pWp�SOHLQHPHQW�VDWLVIDLWHV�SDU�O
KXLOH��LO�HQUHVWHUD�HQFRUH�HW�FH�UHVWH�HVW�YHUVp�VXU�OD�WrWH�GH�FHOXL�TXL�GRLW�rWUH�SXULILp�



&HX[ SRXU�TXL��HQ�,VUDsO��LO�pWDLW�SUHVFULW�GH�UHFHYRLU�VXU�OD�WrWH�O
KXLOH�GH�O
RQFWLRQ��pWDLHQW�OHVVDFULILFDWHXUV��OHV�URLV��GDQV�XQ�VHXO�FDV�XQ�SURSKqWH���HW�OHV�OpSUHX[�SXULILpV�
'DQV�TXHOOH�VXUSUHQDQWH�HW�PHUYHLOOHXVH�FRPSDJQLH�Q
HVW�LO�SDV�LQWURGXLW��0\VWqUH�LQVRQGDEOH��*UkFH�LQILQLH���6DFULILFDWHXU�HW�SpFKHXU�VH�UpMRXLVVDQW�VHXOV�HQVHPEOH����7HOOH�HVW�OD�SRVLWLRQ�GDQV�ODTXHOOH�OH�6HLJQHXU�LQWURGXLW�6RQ�UDFKHWp�

,O�QRXV�D�IDLWV�URLV�HW�VDFULILFDWHXUV�SRXU�VRQ�'LHX�HW�3qUH�HW�QRXV�VRPPHV�HQFRUH�DSSHOpV�XQH�VDFULILFDWXUH�UR\DOH��3LHUUH����
4XH WRXW�FHOD�GpSDVVH�QRWUH�FRPSUpKHQVLRQ�HW�QRV�SOXV�EHDX[�UrYHV���4XL�MDPDLV�H�W�SX�FRQFHYRLUTX
XQ�rWUH�YLO��PpSULVp��VRXLOOp��EDQQL��VHUDLW�LQWURGXLW�GDQV�XQH�SRVLWLRQ�G
RX�WRXW�DXWUH�,VUDpOLWHpWDLW H[FOX�� FHOOH�G
XQ� VDFULILFDWHXU�HW�G
XQ� URL� ��1RXV�QH�SRXYRQV�TXH�QRXV�SURVWHUQHU�GDQVO
pPHUYHLOOHPHQW�HW�O
DGRUDWLRQ�GHYDQW�XQH�WHOOH�VFqQH�
(W�OH�VDFULILFDWHXU�IHUD�SURSLWLDWLRQ�SRXU�OXL�GHYDQW��
(WHUQHO��9HUVHW�����
&H YHUVHW�VHPEOH�FRPSOpWHU�OH�WDEOHDX�GX�VDFULILFH�SRXU�OH�GpOLW�HW�GH�O
KXLOH�FRPPHQoDQW�DX�YHUVHW��� &H� Q
pWDLW SDV� TXH� O
KXLOH� ILW� SURSLWLDWLRQ�� FDU� VHXO� OH� VDQJ� FRXYUH� OHV� SpFKpV�PDLV� FHWWHGpFODUDWLRQ� SODFpH�FRPPH�HOOH�O
HVW��j�OD�ILQ�GH�OD�VHFWLRQ�TXL�QRXV�HQWUHWLHQW�GX�VDFULILFH�SRXU�OHGpOLW HW�GH�O
KXLOH��QRXV�PRQWUH�FODLUHPHQW�FRPELHQ�OH�6DLQW�(VSULW�HVW�LQWLPHPHQW�OLp�j�O
RIIUDQGHGH QRWUH�6HLJQHXU�-pVXV�&KULVW���+pEUHX[��������1RXV�YR\RQV�O
KRPPH�TXL�GRLW�rWUH�SXULILp��QRQVHXOHPHQW SXULILp� SDU� OH� VDQJ��PDLV� DXVVL� DEULWp� SDU� OXL�� HW� QRXV� SRXYRQV� ELHQ� QRXV� pFULHU�%LHQKHXUHX[ FHX[�GRQW�OD�WUDQVJUHVVLRQ�HVW�SDUGRQQpH�HW�GRQW�OH�SpFKp�HVW�FRXYHUW �3VDXPH������
4XH GLUH�GH�SOXV�GHYDQW�XQ�WHO�WDEOHDX"�,O�SRXUUDLW�QRXV�VHPEOHU�TX
XQ�WUDLW�GH�SOXV�QH�IHUDLW�TXHOH�JkWHU�HW�SRXUWDQW�QRXV�GpFRXYURQV�TXH�GHX[�WRXFKHV�GH�SOXV�VRQW�QpFHVVDLUHV SRXU�FRPSOpWHUVD�SHUIHFWLRQ�
(W OH�VDFULILFDWHXU�RIIULUD�OH�VDFULILFH�SRXU�OH�SpFKp�HW�IHUD�SURSLWLDWLRQ�SRXU�FHOXL�TXL�GRLW�rWUHSXULILp�GH�VRQ�LPSXUHWp��HW�DSUqV�LO�pJRUJHUD�O
KRORFDXVWH�
4XHOOH °XYUH�SDUIDLWH�HW�FRPSOqWH�QRWUH�6DXYHXU�D�DFFRPSOLH�j� OD�FURL[��1RQ�VHXOHPHQW� OHVWUDQVJUHVVLRQV VRQW�WRXWHV�HIIDFpHV�SDU�OH�VDQJ�GX�VDFULILFH�SRXU�OH�GpOLW��PDLV�PrPH�FHWWH�YLHLOOHUDFLQH LQFXUDEOH�GH�SpFKp�D�pWp�MXJpH��&DU�OD�YLHLOOH�QDWXUH�QH�SHXW�rWUH�SDUGRQQpH��HOOH�HVW�MXJpH�1RWUH VDFULILFH�SRXU�OH�SpFKp�HVW�PRUW�HW�QRXV�VRPPHV�PRUWV�DYHF�/XL��GH�PrPH�DYHF�/XL�QRXVVRPPHV UHVVXVFLWpV��(W�ORUVTXH�QRXV�VHURQV�LQWURGXLWV�GDQV�FHWWH�GHPHXUH�GH�JORLUH��QRXV�QHVHURQV SOXV� WURXEOpV� SDU� FHWWH� YLHLOOH� QDWXUH�SpFKHUHVVH�TXL� VRXYHQW� QRXV� FDXVH� WDQW� GH�PDODXMRXUG
KXL�
8QH�WRXFKH�HQFRUH�HW�OH�WDEOHDX�HVW�SDUIDLW��
(W�OH�VDFULILFDWHXU�RIIULUD�O
KRORFDXVWH�HW�OH�JkWHDX�VXU�O
DXWHO��HW�OH�VDFULILFDWHXU�IHUD�SURSLWLDWLRQSRXU�FHOXL�TXL�GRLW�rWUH�SXULILp��HW�LO�VHUD�SXU��YHUVHW�����



$YHF OH�VDFULILFH�SRXU�OH�GpOLW��FHOXL�TXL�DSSRUWH�O
RIIUDQGH�SRVH�6D�PDLQ�VXU�OD�WrWH�GH�FHWWHRIIUDQGH HW� WRXWHV� VHV� WUDQVJUHVVLRQV� HW� VHV� SpFKpV� VRQW� WUDQVPLV� VXU� OD� YLFWLPH�� ,O� HQ� HVWFRPSOqWHPHQW�OLEpUp��,O�Q
D�SOXV�GH�FXOSDELOLWp�
6
DJLW�LO GH�O
KRORFDXVWH��FHOXL�TXL�O
DSSRUWH�PHW�GH�QRXYHDX�VD�PDLQ�VXU�OD�WrWH�GH�OD�YLFWLPH�HWWRXWH O
HIILFDFLWp�� OD� YHUWX� GH� FHWWH� RIIUDQGH� HVW� WUDQVPLVH� VXU� OXL�� /
KRORFDXVWH� HVW� WRXWVSpFLDOHPHQW OD�SDUW�GH�'LHX�GDQV� O
RIIUDQGH� LQHIIDEOH�GH� OD�&URL[��2Q�Q
DSSRUWDLW�SDV� FHWWHRIIUDQGH j�FDXVH�GX�SpFKp��PDLV�FRPPH�O
H[SUHVVLRQ�OD�SOXV�KDXWH�GH�FH�TXH�O
KRPPH�SRXYDLWRIIULU�j�'LHX�GDQV�OH�VHUYLFH�GH�O
DGRUDWLRQ�
4XDQW j�O
RIIUDQGH�GH�JkWHDX��HOOH�V\PEROLVH�OD�YLH�VDLQWH�HW�SXUH�GH�QRWUH�6HLJQHXU�-pVXV�&KULVWTXDQG�LO�pWDLW�LFL�EDV�
9RLOj PDLQWHQDQW�OD�SXULILFDWLRQ�GX�OpSUHX[�FRPSOqWHPHQW�DFKHYpH��,O�UHSDVVH�GDQV�VRQ�HVSULWO
KLVWRLUH GHV� MRXUV� pFRXOpV�� O
DQFLHQQH� H[LVWHQFH� HQ� GHKRUV� GX� FDPS�� VD� SXULILFDWLRQ�� VDSUpVHQWDWLRQ j�O
(WHUQHO��OHV�PDUTXHV�IDLWHV�VXU�OXL�DYHF�FH�VDQJ�TXL�D�HIIDFp�WRXV�VHV�SpFKpV��FHWWHPHUYHLOOHXVH HW�QRXYHOOH�SRVLWLRQ�GH�URL�HW�GH�VDFULILFDWHXU�GDQV�ODTXHOOH�LO�YLHQW�G
rWUH�LQWURGXLW�FHWWH RIIUDQGH�SRXU�OH�SpFKp�TXL�O
D�GpOLYUp�GH�VRQ�PRL�LQFXUDEOH����4XHOOH�KLVWRLUH�TXH�OD�VLHQQH�4XH�SHXW�LO�RIIULU�PDLQWHQDQW�j�&HOXL�TXL�D�IDLW�WRXW�FHOD�SRXU�OXL"
6RQ F°XU�GpERUGH�GH�ORXDQJH�HW�G
DGRUDWLRQ��HW�LO�DSSRUWH�OH�GRQ�TXL�SHXW�SURFXUHU�OD�SOXV�JUDQGHVRPPH GH�MRLH�DX�F°XU�GH�VRQ�'LHX��,O�RIIUH�O
KRORFDXVWH�HW�O
RIIUDQGH�GH�JkWHDX��,O�SUpVHQWH�j�'LHXOH VDFULILFH�GH�6RQ�)LOV�ELHQ�DLPp�VHORQ�FH�TXL�pWDLW�DORUV�SUHVFULW�DX�VXMHW�GH�FH�VDFULILFH�FRPPHVSpFLDOHPHQW�OD�SDUW�GH�'LHX�
,O DSSRUWH�DXVVL��SDU�OH�VDFULILFH�GH�JkWHDX��FHWWH�9LH�SXUH�HW�VDQV�WDFKH��FHWWH�9LH�LPPDFXOpH�TXLIXW�YpFXH�LFL�EDV��9LH�VL�GLIIpUHQWH�GH�OD�VLHQQH����$LQVL��OH�OpSUHX[�SXULILp�HVW�LO��QRQ�VHXOHPHQWSODFp GDQV�OD�SRVLWLRQ�GH�URL�HW�GH�VDFULILFDWHXU��PDLV�LO�HVW�GHYHQX�XQ�DGRUDWHXU��&
HVW�Oj�TXH�QRXVOH�ODLVVHURQV��SURVWHUQp�GHYDQW�FHW�DXWHO��HQ�IDFH�GH�O
KRORFDXVWH�GRQW�OD�IXPpH�PRQWH�YHUV�'LHXFRPPH�XQ�SDUIXP�G
DJUpDEOH�RGHXU��HW�QRXV�SRXYRQV�O
HQWHQGUH�V
pFULHU��

7X�DV�RLQW�PD�WrWH�G
KXLOH�0D�FRXSH�HVW�FRPEOH�
/
DGRUDWLRQ YpULWDEOH��F
HVW�FH�TXL�MDLOOLW�YHUV�'LHX�G
XQ�F°XU�GpERUGDQW��G
XQ�F°XU�VL�UHPSOL�TX
LOQH SHXW�rWUH�FRQWHQX�HW�TX
LO�GpERUGH�GH�ORXDQJHV��G
DFWLRQV�GH�JUkFH�HW�G
DGRUDWLRQ��7HO�HVW�FUR\RQV�QRXV� FH�TXH�QRXV�GLVHQW� LFL� O
KRORFDXVWH� HW� O
RIIUDQGH�GH�JkWHDX�PRQWDQW� HQVHPEOHFRPPH�XQ�SDUIXP�GHYDQW�'LHX�
1RXV DYRQV� FKHUFKp�� TXRLTXH� ELHQ� IDLEOHPHQW�� j� VXLYUH� OH� FKHPLQ� GX� OpSUHX[� GHSXLV� VRQEDQQLVVHPHQW KRUV�GX�FDPS�MXVTX
j�FHWWH�SODFH�G
DGRUDWHXU�GHYDQW�O
DXWHO�GH�O
KRORFDXVWH��4XHOFKHPLQ FH�IXW�SRXU�OXL���(W�SRXUWDQW��FKHU�DPL�FUR\DQW��FH�Q
HVW�SDV�DXWUH�FKRVH�TXH�YRWUH�FKHPLQHW�OH�PLHQ�
*UkFH LQILQLH���3XLVVH�W�HOOH�LQFOLQHU�QRV�F°XUV�j�XQ�DPRXU�SOXV�EU�ODQW�SRXU�&HOXL�TXL�D�WDQWIDLW�SRXU�QRXV��



&KDSLWUH���
/
DSSOLFDWLRQ�DFWXHOOH
1RXV�OLVRQV�DX�3VDXPH���������7RQ�FRPPDQGHPHQW�HVW�IRUW�pWHQGX��(W�QRXV�FUR\RQV�TXH�FHWWHPHUYHLOOHXVH KLVWRLUH�HVW�VXVFHSWLEOH�G
LQWHUSUpWDWLRQ�V
DSSOLTXDQW�DX�WHPSV�SUpVHQW��HW�TX
HOOHFRQWLHQW SRXU�QRXV�XQH�DXWUH�OHoRQ��%LHQ�GHV�SDVVDJHV�GH�O
(FULWXUH�RQW��QRXV�OH�SHQVRQV��XQHGRXEOH�VLJQLILFDWLRQ���O
XQH��SHXW�rWUH�HQ�UDSSRUW�DYHF�OH�SUpVHQW��O
DXWUH��DYHF�XQ�MRXU�j�YHQLU�
1RXV DYRQV�FRQVLGpUp�GDQV�OHV�SDJHV�TXL�SUpFqGHQW�OH�F{Wp�TXL�QRXV�SDUOH�GH�QRWUH�HQWUpH�GDQV�ODGHPHXUH FpOHVWH��TXDQG�QRXV�DWWHLQGURQV�OD�JORLUH�GX�FLHO��0DLV�QRXV�VDYRQV�SDU�G
DXWUHV�SDVVDJHVGHV�(FULWXUHV�TXH�'LHX�QRXV�FRQVLGqUH��PrPH�j�SUpVHQW��FRPPH�UHVVXVFLWpV�G
HQWUH�OHV�PRUWV�HWDVVLV GDQV�OHV�OLHX[�FpOHVWHV��DLQVL�TX
LO�HVW�pFULW��'LHX�TXL�HVW�ULFKH�HQ�PLVpULFRUGH��j�FDXVH�GH�VRQJUDQG DPRXU�GRQW�LO�QRXV�D�DLPpV��DORUV�PrPH�TXH�QRXV�pWLRQV�PRUWV�GDQV�QRV�IDXWHV��QRXV�DYLYLILpV�HQVHPEOH�DYHF�OH�&KULVW��YRXV�rWHV�VDXYpV�SDU�OD�JUkFH��HW�QRXV�D�UHVVXVFLWpV�HQVHPEOH�HW QRXV�D�IDLW�DVVHRLU�HQVHPEOH�GDQV�OHV�OLHX[�FpOHVWHV�GDQV�OH�&KULVW�-pVXV��DILQ�TX
LO�PRQWUkW�GDQVOHV VLqFOHV�j�YHQLU��OHV�LPPHQVHV�ULFKHVVHV�GH�VD�JUkFH��GDQV�VD�ERQWp�HQYHUV�QRXV�GDQV�OH�&KULVW-pVXV��(SKpVLHQV��������
5HPDUTXH�OH��FHFL�Q
HVW�SDV�FH�TX
,O�IHUD�GDQV�O
DYHQLU��PDLV�FH�TX
LO�D�GpMj�IDLW�
1RXV FRPSUHQRQV�GRQF�TX
LO�Q
HVW�QXO�EHVRLQ�G
DWWHQGUH�QRWUH�HQWUpH�GDQV�OD�GHPHXUH�GH�JORLUHSRXU MRXLU�GHV�EpQpGLFWLRQV�GX�+XLWLqPH�MRXU��'pMj�PDLQWHQDQW�'LHX�D�IDLW�WRXWHV�FKRVHV�QRXYHOOHVSRXU�QRXV��'pMj�QRXV�VRPPHV�DFFHSWpV�GDQV�OH�%LHQ�DLPp��(SKpVLHQV���HW����
&
HVW PDLQWHQDQW�GpMj�TXH�QRXV�VRPPHV�SODFpV��VDLQWV�HW�LUUpSURFKDEOHV�HW�LUUpSUpKHQVLEOHV�GHYDQW/XL� (W�F
HVW�pYLGHPPHQW�GXUDQW�OH�WHPSV�DFWXHO�TX
,O�D�OH�SRXYRLU�GH�QRXV�JDUGHU�VDQV�TXH�QRXVEURQFKLRQV� (W�F
HVW�PDLQWHQDQW�DXVVL�TX
,O�WURXYH�6HV�GpOLFHV�j�QRXV�SODFHU�LUUpSURFKDEOHV�GHYDQW6D JORLUH�DYHF�DERQGDQFH�GH�MRLH��/H�W\SH�QH�V
DFFRPSOLUD�GDQV�WRXWH�VD�SOpQLWXGH��FUR\RQV�QRXV�TXH TXDQG�QRXV�DXURQV�HIIHFWLYHPHQW�DWWHLQW�QRWUH�GHPHXUH�GX�FLHO��FRPPH�QRXV�OH�FKDQWRQVTXHOTXHIRLV��

/j��UHFXHLOOLV�GDQV�OD�PDLVRQ�GX�3qUH�(QIDQWV�GH�'LHX��SHXSOH�G
DGRUDWHXUV�$XWRXU�GH�7RL��ELHQ�PLHX[�TXH�VXU�OD�WHUUH�1RXV�VHURQV�URLV�HW�VDFULILFDWHXUV�
(Q DWWHQGDQW��TX
LO�HVW�GRX[�GH�VDYRLU�TXH�VSLULWXHOOHPHQW�QRXV�SRXYRQV�GqV�j�SUpVHQW�HQWUHU�GDQVWRXWHV�FHV�EpQpGLFWLRQV�HW�HQ�MRXLU�
&HOOHV TXL�GpFRXOHQW�GH�O
DFFHSWDWLRQ�GH�FH�VDFULILFH�SRXU�OH�GpOLW�VRQW�OHV�Q{WUHV�GqV�j�SUpVHQW��GHPrPH TXH�QRXV�VRPPHV�GpMj�PDUTXpV�GX�VDQJ�GH�FH�VDFULILFH�VXU�QRWUH�RUHLOOH��QRWUH�SRXFH�HWQRWUH�RUWHLO�



2K ��FKHU�DPL�FKUpWLHQ��TXH�OH�6HLJQHXU�QRXV�DFFRUGH�OD�JUkFH�GH�PDUFKHU�GDQV�FH�PRQGH�GHVRXLOOXUHV G
XQH� PDQLqUH� GLJQH� GH� FHV� LQVLJQHV� VDFUpV� TXH� QRXV� SRUWRQV� GpMj� LFL�EDV� �3XLVVLRQV�QRXV YHLOOHU�VRLJQHXVHPHQW�j�FH�TXH�ULHQ�QH�SDVVH�FHWWH�RUHLOOH�PDUTXpH�GH�VDQJ��TXLVRLW�GpVKRQRUDQW�SRXU�&HOXL�TXL�O
D�YHUVp�SRXU�QRXV��4XH�WRXW�FH�TXH�QRXV�pFRXWRQV�HW GLVRQV�HWSHQVRQV�VRLW�FRQIRUPH�j�VD�PRUW��FDU�OH�VDQJ�VXU�O
RUHLOOH�V\PEROLVH�V�UHPHQW�WRXWH�OD�WrWH�
0DLV FHWWH�PDUTXH�QH�FRPSRUWH�SDV�VHXOHPHQW�XQ�F{Wp�QpJDWLI��HOOH�QRXV�HQJDJH�GDQV�OH�SRVLWLI�3XLVVH�PD�WrWH��DYHF�PRQ�LQWHOOLJHQFH��PHV�RUHLOOHV��PD�ERXFKH��PHV�\HX[��HQ�XQ�PRW�WRXW��VRLWj /XL��HW�j�/XL�VHXO�SRXU�WRXMRXUV��3XLVVHQW�LOV�rWUH�HPSOR\pV�SRXU�/XL���,O�D�PLV�VRQ�FDFKHW�VXUQRXV� &HV�RUJDQHV�VRQW�VFHOOpV�G
XQH�PDUTXH�GH�PRUW���OH�SUL[�TXL�D�pWp�SD\p�SRXU�OHV�DFKHWHU�SRXU/XL� 4XH�'LHX�QRXV�JDUGH��DILQ�TX
DXFXQH�GH�QRV�IDFXOWpV�VRLW�MDPDLV�PLVH�DX�VHUYLFH�G
XQ�DXWUH�
$LQVL TXH TXHOTX
XQ�D�GLW��'LHX�VH�VRXFLH�GH�O
XVDJH�TXH�QRXV�IDLVRQV�GH�QRV�RUHLOOHV��FDU�QRXVVRPPHV PDLQWHV�HW�PDLQWHV�IRLV�DYHUWLV�GH�FH�TXH�QRXV�\�ODLVVRQV�SpQpWUHU��6DWDQ�D�WURXYp�XQHHQWUpH GDQV�OD�FLWDGHOOH�GH�O
kPH�KXPDLQH�SDU�O
RUHLOOH�G
(YH�HW�QRXV�HQ�FRQQDLVVRQV�OHV�UpVXOWDWVGpVDVWUHX[�
3UHQH] JDUGH�D�FH�TXH�YRXV�HQWHQGH]��GLW�OH�6HLJQHXU�DX�FRPPHQFHPHQW�GH�6RQ�PLQLVWqUH��0DUF������ (W�OHV�DYHUWLVVHPHQWV�FRQWLQXHQW�MXVTX
j�FH�TX
j�OD�ILQ�LO�VRLW�VROHQQHOOHPHQW�SUpGLW���,OVGpWRXUQHURQW OHXUV�RUHLOOHV�GH�OD�YpULWp����7LPRWKpH�������1RWUH�6HLJQHXU�-pVXV�&KULVW�SDUOD�OHVSDUROHV GH�'LHX�TXL�VRQW�HVSULW�HW�YLH��&HV�FRPPXQLFDWLRQV�VRQW�GLYLQHV��YLWDOHV�HW�LQILQLPHQWEpQLHV� 'H�OD�JORLUH�PDJQLILTXH��OD�YRL[�GH�'LHX�OH�3qUH�D�pWp�HQWHQGXH�FRQFHUQDQW�-pVXV���&HOXL�FLHVW�PRQ�)LOV�ELHQ�DLPp��pFRXWH]�OH���/XF�������
&HWWH PLHQQH�PDLQ��DXWUHIRLV�DX�VHUYLFH�GH�6RQ�HQQHPL�HVW�PDLQWHQDQW�DFKHWpH�SDU�FH�PrPH�VDQJSUpFLHX[ HW�VH�UpMRXLUD�GH�WUDYDLOOHU�RX�GH�FRPEDWWUH�SRXU�&HOXL�TXL�VH�O
HVW�DFTXLVH��,O�SHXW�HQ�GLUH� 4XH�FHOXL�TXL�GpUREDLW�QH�GpUREH�SOXV��FH�SRXUTXRL�MH�O
DL�HPSOR\pH�DXWUHIRLV���PDLV�SOXW{W�TX
LOWUDYDLOOH�HQ�IDLVDQW�GH�VHV�SURSUHV�PDLQV�FH�TXL�HVW�ERQ��DILQ�TX
LO�DLW�GH�TXRL�GRQQHU�j�FHOXL�TXLHVW GDQV�OH�EHVRLQ��(SKpVLHQV��������$XWUHIRLV�PD�PDLQ�SUHQDLW�OHV�FKRVHV�GH�PRQ�SURFKDLQ�0DLQWHQDQW HOOH�HVW�j�O
°XYUH�SRXU�GRQQHU�j�FHOXL�GH�TXL�M
DL�GpUREp��RX�j�FHOXL�TXL�HVW�GDQV�OHEHVRLQ��7HO�HVW�O
HIIHW�GH�FH�VDQJ�VXU�PD�PDLQ�GURLWH�
4XDQW j�PRQ�SLHG��WURXYDQW�DXWUHIRLV�VHV�SODLVLUV�j�PDUFKHU�GDQV�VHV�SURSUHV�YRLHV��YRLFL�TX
LOGHYLHQW DFWXHOOHPHQW�EHDX�DORUV�TX
LO�HVW�DX�VHUYLFH�GX�6HLJQHXU�HW�V
HQ�YD�SUrFKHU�OD�SDL[�HWDQQRQFHU�GH�ERQQHV�FKRVHV��5RPDLQV��������
-H PH�VRXYLHQV�G
XQ�VHUYLWHXU�GH�'LHX��YLVLWDQW�XQ�MRXU�XQH�IDPLOOH�GRQW�XQ�GHV�PHPEUHV��XQHDLPDEOH MHXQH�ILOOH��V
pWDLW�UpFHPPHQW�FRQYHUWLH�VDQV�WRXWHIRLV�DYRLU�FRPSULV�OD�QpFHVVLWp�G
XQHVpSDUDWLRQ�IUDQFKH�DYHF�OH�PRQGH�HW�VHV�SODLVLUV�
3URILWDQW�G
XQ�PRPHQW�R��HOOH�pWDLW�VHXOH�DYHF�OH�YLVLWHXU��HOOH�OXL�GHPDQGD��
��(VW�FH�PDO�G
DLPHU�OD�GDQVH�"��&HOD�GpSHQG��UpSRQGLW�LO��GH�FH�TXL�HVW�DUULYp�j�YRWUH�RUWHLO�GURLW���4XH�YRXOH]�YRXV�GLUH�"��GHPDQGD�OD�MHXQH�ILOOH��DEDVRXUGLH�SDU�FHWWH�UpSRQVH�LQDWWHQGXH�
/H YLVLWHXU�OXW�DORUV�DYHF�HOOH�OHV�YHUVHWV�TXL�QRXV�RFFXSHQW�HQ�FH�PRPHQW�HW�OXL�H[SOLTXD�OHVGURLWV�GH�&KULVW�VXU�FHX[�TXL�IRQW�SURIHVVLRQ�G
rWUH�DX�EpQpILFH�GH�6D�PRUW�



/D MHXQH�ILOOH��UHPXpH�MXVTX
DX�IRQG�GH�O
kPH��Q
RXEOLD�MDPDLV�FHWWH�OHoRQ��$EDQGRQQDQW�DXVVLW{WOH PRQGH�HW�VHV�SODLVLUV��MR\HXVHPHQW�HOOH�V
HQJDJHD�VXU�OH�FKHPLQ�pWURLW�j�OD�VXLWH�GH�VRQ�6HLJQHXUUHMHWp�
$LQVL FHV�PDUTXHV�PH�GLVHQW�TXH�MH�QH�VXLV�SDV�j�PRL�PrPH��TXH�M
DL�pWp�DFKHWp�j�SUL[��&
HVWSRXUTXRL�LO�QRXV�HVW�FRPPDQGp���*ORULILH]�GRQF�'LHX�GDQV�YRWUH�FRUSV��&H�VDQJ�VXU�O
RUHLOOH��OHSRXFH� O
RUWHLO�PH�GLVHQW���1H�OLYUH]�SDV�YRV�PHPEUHV�DX�SpFKp�FRPPH�LQVWUXPHQWV�G
LQLTXLWp�PDLV OLYUH]�YRXV� YRXV�PrPHV� j�'LHX�� FRPPH� G
HQWUH� OHV�PRUWV� pWDQW� IDLWV� YLYDQWV� �� HW� YRVPHPEUHV�j�'LHX��FRPPH�LQVWUXPHQWV�GH�MXVWLFH�
&RQVLGpUDQW�FH�VLJQH�GH�PRUW��FH�VDQJ�VXU�PHV�PHPEUHV��MH�P
pFULH�

2�6HLJQHXU��SUHQGV�PD�YLH7RXWH�HQWLqUH�SRXU�7RL��
4XDQG QRXV�PpGLWRQV�VXU�WRXW�FHOD��QRXV�VRPPHV�FRQWUDLQWV�GH�QRXV�GHPDQGHU���4XL�HVW�VXIILVDQWSRXU FHV�FKRVHV�"����&RULQWKLHQV��������(W�PLHX[�QRXV�QRXV�FRQQDvWURQV��SOXV�IHUYHQWH�VHUD�QRWUHUpSRQVH ��1RQ�TXH�QRXV�VR\RQV�FDSDEOHV�SDU�QRXV�PrPHV����PDLV�QRWUH�FDSDFLWp�YLHQW�GH�'LHX���&RULQWKLHQV������
(W�FHOD�QRXV�DPqQH�j�OD�VFqQH�VXLYDQWH��R��OH�VDFULILFDWHXU��DSUqV�DYRLU�DVSHUJp�O
KXLOH�VHSW�IRLVGHYDQW O
(WHUQHO��O
DSSOLTXH�VXU�QRWUH�RUHLOOH�GURLWH��QRWUH�SRXFH�HW�QRWUH�RUWHLO�GURLWV��VXU�OH�VDQJGX VDFULILFH�SRXU�OH�GpOLW��-DPDLV�QRXV�QH�SRXUULRQV�QRXV�DYHQWXUHU�j�PDUFKHU�GDQV�FH�PRQGH�GHVRXLOOXUH HW�GH�FRQWDPLQDWLRQ�HW�UHVWHU�LQGHPQHV�HQ�Q
D\DQW�VXU�QRV�PHPEUHV�TXH�OH�VDQJ�GXVDFULILFH SRXU�OH�GpOLW��0DLV�FH�VDQJ�HVW�UHFRXYHUW�G
KXLOH��&HOD�QRXV�SDUOH�GH�OD�SXLVVDQFH�GX�6DLQW(VSULW SRXU QRXV�SRUWHU� j� WUDYHUV� FKDTXH� FLUFRQVWDQFH�� SRXU�QRXV�JDUGHU�� QRQ� VHXOHPHQW�GHWRPEHU� PDLV�PrPH�GH�EURQFKHU�WRXW�OH�ORQJ�GH�QRWUH�FKHPLQ�j�WUDYHUV�OH�GpVHUW��/H�6DLQW�(VSULWVHXO SHXW�QRXV�JDUGHU�GH�MHWHU�GX�GpVKRQQHXU�VXU�FH�SUpFLHX[�VDQJ�TXL�QRXV�PDUTXH�FRPPHFKUpWLHQV� /H�6DLQW�(VSULW�VHXO�SHXW�QRXV�GRQQHU�O
pQHUJLH�GH�SUHQGUH�FHV�PHPEUHV�HW�GH�OHV�OLYUHUj 'LHX�FRPPH�LQVWUXPHQWV�SRXU�6RQ�VHUYLFH�HW�SRXU�/XL�PrPH��3RXYRQV�QRXV�MDPDLV�DVVH]�/HUHPHUFLHU�SRXU�O
KXLOH�DSSOLTXpH�VXU�OH�VDQJ"
(W GH�PrPH�QRXV�SRXYRQV�/H�EpQLU�GH�FH�TXH�GqV�LFL�EDV��QRXV�VRPPHV�DX�EpQpILFH�GX�VDFULILFHSRXU OH�SpFKp��&
HVW�PDLQWHQDQW�TXH�QRXV� VRPPHV�PRUWV� DX�SpFKp� HW� YLYDQWV� j�'LHX��1RXVVRPPHV GpMj�DPHQpV�GDQV�FHWWH�SRVLWLRQ�GH�VDFULILFDWHXUV�UR\DX[��,O�HVW�YUDL�TXH�QRXV�SDUWLFLSRQVj OD�UpMHFWLRQ�GH�QRWUH�0DvWUH�DEVHQW��PDLV�F
HVW�j�QRXV�PDLQWHQDQW�TXH�OH�6DLQW�(VSULW�pFULW���9RXVrWHV�XQH�VDFULILFDWXUH�UR\DOH�
2XL��HW�QRXV�Q
DWWHQGRQV�SDV�G
rWUH�GDQV�OD�JORLUH�SRXU�GHYHQLU�GHV�DGRUDWHXUV��1RXV�OH�VRPPHVGqV PDLQWHQDQW��,O�QRXV�HVW�GLW�TXH�OH�3qUH�FKHUFKH�GHV�DGRUDWHXUV��,O�QH�GLW�SDV�TX
,O�UHFKHUFKHO
DGRUDWLRQ� PDLV�GHV�DGRUDWHXUV��4XL�DXUDLW�SX�FRQFHYRLU�TX
,O�DOODLW�OHV�WURXYHU�GDQV�OD�SHUVRQQHGH FHV�SDXYUHV�OpSUHX[�VRXLOOpV��PDLQWHQDQW�SXULILpV�HW�DSSURFKpV�GH�/XL"�0DLV�WHOOH�HVW�OD�YpULWp�2XL� FKHU�DPL�FKUpWLHQ��GqV�j�SUpVHQW�YRXV�HW�PRL�DYRQV�OH�SULYLOqJH�G
DSSRUWHU�QRWUH�KRORFDXVWH�GXTXHO QRXV�QH�GHYRQV�SDV�VpSDUHU�O
RIIUDQGH�GH�JkWHDX��1RXV�OHV�DSSRUWRQV�DYHF�XQ�F°XU�TXLGpERUGH�HW�OHV�RIIURQV�j�&HOXL�TXL�D�WRXW�IDLW�SRXU�QRXV�



&HUWDLQHPHQW�QRXV�SRXYRQV�GqV�DXMRXUG
KXL�DYHF�GHV�F°XU�EU�ODQW�QRXV�pFULHU��
,O�D�RLQW�PD�WrWH�G
KXLOH��0D�FRXSH�HVW�FRPEOH���

'H SOXV��TXDQG�QRXV�UHJDUGRQV�YHUV�O
DYHQLU��QRXV�SRXYRQV�DMRXWHU�DYHF�XQH�SDUIDLWH�DVVXUDQFH�
2XL�OD�ERQWp�HW�OD�JUDWXLWp�PH�VXLYURQW�WRXV�OHV�MRXUV�GH�PD�YLHHW�PRQ�KDELWDWLRQ�VHUD�GDQV�OD�PDLVRQ�GH�O
(WHUQHO�SRXU�GH�ORQJV�MRXUV�

$ORUV� FKH]�QRXV��GDQV�OD�PDLVRQ�GH�O
(WHUQHO��QRXV�FRPSUHQGURQV�GDQV�WRXWH�OHXU�SOpQLWXGH�HW�OHXUJORLUH� WRXWHV�FHV�EpQpGLFWLRQV�TXH�QRXV�DYRQV�FKHUFKp�j�FRQWHPSOHU�SRXU�HQ�MRXLU�GpMj�LFL�EDVHW QRXV�GpFODUHURQV�DYHF�FHWWH�UHLQH�G
XQ�DXWUH�kJH���&H�TXH�M
DL�HQWHQGX�GLUH�GDQV�PRQ�SD\V�VXUWRXW WRQ�pWDW�HW�VXU�WD�VDJHVVH�pWDLW�OD�YpULWp��PDLV�MH�Q
DL�SDV�FUX�FHV�FKRVHV�MXVTX
j�FH�TXH�MH�VRLVYHQXH HW�TXH�PHV�\HX[�DLHQW�YX��HW�YRLFL�RQ�QH�P
DYDLW�SDV�UDSSRUWp�OD�PRLWLp��WX�VXUSDVVHV�HQVDJHVVH HW�HQ�SURVSpULWp�OD�UXPHXU�TXH�M
HQ�DL�HQWHQGXH��+HXUHX[�WHV�JHQV��KHXUHX[�FHX[�FL�WHVVHUYLWHXUV TXL�VH�WLHQQHQW�FRQWLQXHOOHPHQW�GHYDQW�WRL�HW�TXL�HQWHQGHQW�WD�VDJHVVH������5RLV���������



&KDSLWUH���
0D�PDLJUHXU��PD�PDLJUHXU
1RXV YRLFL�DUULYpV�j�OD�ILQ�GH�QRWUH�pWXGH�SRUWDQW�VXU�FHWWH�SRUWLRQ�H[TXLVH�GH�OD�VDLQWH�3DUROH�GH'LHX��(W�SRXUWDQW��FKDTXH�IRLV�TXH�QRXV�OD�OLVRQV��LO�VHPEOH�WRXMRXUV�HQ�MDLOOLU�TXHOTXH�QRXYHDXUD\RQ GH�JORLUH�HW�GH�EHDXWp�GH�VRUWH�TXH�QRXV�QH�SRXYRQV� MDPDLV�SDUOHU�G
DYRLU� ILQL� O
pWXGHG
DXFXQH�SRUWLRQ�GH�FHWWH�3DUROH�
8QH TXHVWLRQ�SHXW�VH�SRVHU�LFL��'DQV�TXHOOH�PHVXUH�O
DQFLHQ�SHXSOH�GH�'LHX��OHV�,VUDpOLWHV��TXL�VHPRXYDLHQW GDQV�FHV�FKRVHV�WDQJLEOHV��HQWUHYR\DLHQW�LOV�OHV�P\VWqUHV�FDFKpV�GH�FHWWH�SUpFLHXVHSRUWLRQ��HW�j�TXHO�SRLQW�OHV�DSSUpFLDLHQW�LOV�"
1H VHUDLW�FH� SDV� SOXV� j� SURSRV� GH� QRXV� GHPDQGHU� MXV� TX
R�� QRXV� FRPSUHQRQV� OD� YDOHXU�O
H[FHOOHQFH��OHV�JORLUHV�GH�QRWUH�SUpFLHX[�6DXYHXU��/XL�TXL�V
HVW�UpYpOp�j�QRXV�GDQV�XQH�PHVXUHVL�GLIIpUHQWH�TX
j�FHX[�GHV�MRXUV�G
DXWUHIRLV�"
(W�FHWWH�FRQVLGpUDWLRQ�QRXV�DPqQH�j�OD�VHFWLRQ�VXLYDQWH�GH�QRWUH�FKDSLWUH��
(W V
LO�HVW�SDXYUH��HW�TXH�VD�PDLQ�QH�SXLVVH�DWWHLQGUH�MXVTXH�Oj��LO�SUHQGUD�XQ�DJQHDX�FRPPHVDFULILFH SRXU�OH�GpOLW��SRXU�RIIUDQGH�WRXUQR\pH��DILQ�GH�IDLUH�SURSLWLDWLRQ�SRXU�OXL��HW�XQ�GL[LqPHGH IOHXU�GH�IDULQH�SpWULH�j�O
KXLOH��SRXU�RIIUDQGH�GH�JkWHDX��HW�XQ�ORJ�G
KXLOH��HW�GHX[�WRXUWHUHOOHVRX GHX[�MHXQHV�SLJHRQV��VHORQ�FH�TXH�VD�PDLQ�SRXUUD�DWWHLQGUH���O
XQ�VHUD�XQ�VDFULILFH�SRXU�OHSpFKp� O
DXWUH�XQ�KRORFDXVWH��(W�OH�KXLWLqPH�MRXU�GH�VD�SXULILFDWLRQ�LO�OHV�DSSRUWHUD��/pYLWLTXH����������
4XH GH�IRLV�QRXV�VRPPHV�SDXYUHV��QRWUH�DSSURSULDWLRQ�GH�&KULVW�HVW�VRXYHQW�VL�FKpWLYH���0DLVFHSHQGDQW� VL�QRXV�DYRQV�PLV�QRWUH�FRQILDQFH�HQ�6RQ�VDQJ�SUpFLHX[��QRXV�REWHQRQV�OH�SDUGRQ�HWQRXV VRPPHV�SXULILpV��4XH�'LHX�HQ�VRLW�EpQL��FH�Q
HVW�SDV�PRQ�HVWLPDWLRQ�GH�OD�YDOHXU�GH�&KULVWTXL�LPSRUWH�VXUWRXW��PDLV�O
HVWLPDWLRQ�TXH�'LHX�D�GH�/XL��$X�OLHX�GHV�DJQHDX[�SRXU�OH�VDFULILFHHW O
KRORFDXVWH�� MH� QH� SHX[� DSSRUWHU� SHXW�rWUH� TXH� GHV� SLJHRQV��0DLV� PRQ� DFFHSWDWLRQ�� PDSXULILFDWLRQ�Q
HQ�VRQW�DXFXQHPHQW�DIIHFWpHV��3DV�XQ GH�FHX[�TXL�V
DSSURFKHQW��DX�SUpFLHX[�QRPGH -pVXV��Q
HVW�MDPDLV�UHSRXVVp��1RWUH�IRL�SHXW�rWUH�GpSORUDEOHPHQW�IDLEOH��QRWUH�DSSUpFLDWLRQ�GH6D YDOHXU� WRXW� j� IDLW� LQVLJQLILDQWH��PDLV� 6L� QRXV� YHQRQV� HQ� FH�1RP��'LHX� j� TXL� QRXV� QRXVDGUHVVRQV� /XL�� HQ�FRQQDvW� OD�YUDLH�� O
LPPHQVH�YDOHXU� HW�QRXV� VRPPHV�DJUppV�HQ�/XL��$XVVLYLYHPHQW TXH�QRXV�SXLVVLRQV�VHQWLU�QRWUH�SDXYUHWp��QH�ODLVVRQV�MDPDLV�FH�VHQWLPHQW�QRXV�WHQLUGDQV O
pORLJQHPHQW�GH�'LHX��$OORQV�WHOV�TXH�QRXV�VRPPHV��HQ�FH�SUpFLHX[�1RP��HW�WRXW�LUD�ELHQ�





6L QRXV�OLVRQV�OH�SDUDJUDSKH�GX�YHUVHW����j�����QRXV�\�YR\RQV�TXH�O
(VSULW�GH�'LHX�VH�GpOHFWH�jUpSpWHU DYHF�OD�PrPH�DERQGDQFH�GH�GpWDLOV�OD�VFqQH�PHUYHLOOHXVH�TXH�QRXV�YHQRQV�GH�FRQVLGpUHU�$K ��F
HVW�TXH�FHWWH�VFqQH�HVW�ELHQ�GLJQH�GH�UpSpWLWLRQ���&
HVW�FRPPH�6L�'LHX�/XL�PrPH�QH�VHODVVDLW�SDV�GH�FRQWHPSOHU�FH�TX
,O�YLHQW�GH�QRXV�UpYpOHU�GDQV�6D�JUkFH�LQILQLH�



1H�QRXV�HQ�ODVVRQV�MDPDLV�QRQ�SOXV��PDLV�PpGLWRQV�FHV�FKRVHV�SRXU�QRXV�HQ�QRXUULU�HW�OHV�IDLUHQ{WUHV�
&H Q
HVW�SDV�XQ�KDVDUG�TXH�GHX[�ORQJV�FKDSLWUHV�GH�OD�%LEOH�VRQW�FRQVDFUpV�j�OD�OqSUH�HW�j�VDSXULILFDWLRQ� 4XH�OH�6HLJQHXU�QRXV�DFFRUGH�GH�FRPSUHQGUH�WRXMRXUV�PLHX[�OD�SURIRQGHXU�HW�ODSOpQLWXGH GH�FHV�HVTXLVVHV�GpOLFLHXVHV�SRXU�OHV�DSSUpFLHU�WRXMRXUV�GDYDQWDJH��/H�6DLQW�(VSULW�QRXV\�IHUD�HQWUHYRLU�GH�QRXYHOOHV�EHDXWpV��&RPPH�OHXU�$XWHXU��HOOHV�VRQW�LQILQLHV�

6HLJQHXU�RXYUH�PHV�\HX[HW�MH�YHUUDL�OHV�PHUYHLOOHVTXL�VRQW�GDQV�WD�ORL�
3VDXPH�������


