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��,QWURGXFWLRQ���&KDSLWUH����/
DXWHXU GH�O
pSvWUH�V
LQWLWXOH�
HVFODYH�GH�'LHX�HW�GX�6HLJQHXU�-pVXV�&KULVW���7RXW�SHUPHW�GHSHQVHU TX
LO�V
DJLW�GX�-DFTXHV�TXL�D�HX�XQH�SODFH�SUpGRPLQDQWH�SDUPL�OHV�FUR\DQWV�G
HQWUH�OHV-XLIV j� -pUXVDOHP� �$FWHV� ������ �� ������ �� ������ �� *DO�� ������� &HW� DS{WUH� VHPEOHUDLWVSpFLDOHPHQW TXDOLILp�SRXU�DGUHVVHU�XQH�pSvWUH�
DX[�GRX]H�WULEXV�TXL�VRQW�GDQV�OD�GLVSHUVLRQ��&
HVW�j�HOOHV�TX
LO�HQYRLH�VD�VDOXWDWLRQ�3RXU FRPSUHQGUH�FHWWH�pSvWUH��LO�FRQYLHQW�GH�VH�VRXYHQLU�GH�OD�SRVLWLRQ�GHV�FUR\DQWV�G
RULJLQHMXLYH HQ�-XGpH�HW�j�-pUXVDOHP��WHOOH�TX
HOOH�QRXV�HVW�SUpVHQWpH�GDQV�OHV�$FWHV�GHV�$S{WUHV�,O HVW�FODLU�TX
j�FHWWH�pSRTXH��XQ�JUDQG�QRPEUH�GH�FUR\DQWV�QH�V
pWDLHQW�SDV�YUDLPHQW�VpSDUpVGX V\VWqPH�MXLI��1RXV�HQ�YR\RQV�TXL�
SHUVpYpUDLHQW�G
XQ�FRPPXQ�DFFRUG�GDQV�OH�WHPSOH���3OXVORLQ� QRXV�WURXYRQV�
XQH�JUDQGH�IRXOH�GH�VDFULILFDWHXUV�>TXL@�REpLVVDLW�j�OD�IRL���1RXV�OLVRQVDLOOHXUV TXH� 
TXHOTXHV�XQV�GH� OD�VHFWH�GHV�SKDULVLHQV��TXL�DYDLHQW�FUX�� LQVLVWDLHQW� VXU� ODQpFHVVLWp GH�FLUFRQFLUH�OHV�FUR\DQWV��(QILQ��LO�HVW�TXHVWLRQ�
GH�PLOOLHUV�GH�-XLIV� TXL�DYDLHQWFUX HW�pWDLHQW�
WRXV�]pOpV�SRXU�OD�ORL� OHVTXHOV��VHPEOH�W�LO��Q
DYDLHQW�PrPH�SDV�UHQRQFp�DX[VDFULILFHV��DX[�RIIUDQGHV�HW�DX[�FRXWXPHV�MXLYHV��$FWHV������������������������������������&
pWDLW FHUWHV�XQH�FRQGLWLRQ�DQRUPDOH��0DLV�LO�V
DJLVVDLW�G
XQH�SpULRGH�GH�WUDQVLWLRQ��OH�SDVVDJHGX MXGDwVPH�DX�FKULVWLDQLVPH�HW��GDQV�FHW�LQWHUYDOOH��'LHX�VXSSRUWDLW�EHDXFRXS�GH�FKRVHV�TXLQ
pWDLHQW SDV�VHORQ�VD�SHQVpH��1RXV�OH�VDYRQV�SDU�O
pSvWUH�DX[�+pEUHX[��pFULWH�SOXV�WDUG�GDQVOH EXW�SULQFLSDO�GH�VpSDUHU�HQWLqUHPHQW�OHV�FKUpWLHQV�GX�V\VWqPH�MXLI��,OV�VRQW�H[KRUWpV�j�VRUWLUKRUV GX�FDPS�HW�j�URPSUH�OHXUV�OLHQV�DYHF�OD�UHOLJLRQ�WHUUHVWUH��SRXU�RFFXSHU�OHXU�SRVLWLRQFpOHVWH�HQ�UHODWLRQ�DYHF�&KULVW��GDQV�OD�SODFH�GH�O
RSSUREUH��(Q RXWUH��LO�VHPEOH�TXH��GDQV�FHWWH�pSRTXH�WUDQVLWRLUH��'LHX�UHFRQQDLVVDLW�RIILFLHOOHPHQWFRPPH VRQ�SHXSOH�QRQ�VHXOHPHQW�OHV�FKUpWLHQV�DVVRFLpV�DX[�-XLIV��PDLV�DXVVL�OHV�GRX]H�WULEXVDX PLOLHX�GHVTXHOOHV�LOV�VH�WURXYDLHQW��ELHQ�TXH�VHXOV�SDUPL�FHX[�FL��OHV�FUR\DQWV�DLHQW�HX�ODIRL�TXL�FRQIHVVDLW�-pVXV�FRPPH�6HLJQHXU��$LQVL� O
pSvWUH�Q
HVW�SDV�DGUHVVpH�j�O
eJOLVH�FRPPH�WHOOH��QL�H[FOXVLYHPHQW�DX[�FKUpWLHQV�G
HQWUHOHV -XLIV��(OOH�HVW�GHVWLQpH�DX[�GRX]H�WULEXV�TXL�VRQW�GDQV�OD�GLVSHUVLRQ��WRXW�HQ�UHFRQQDLVVDQWHW�HQ�H[KRUWDQW�SDUWLFXOLqUHPHQW�OHV�FKUpWLHQV�DX�PLOLHX�G
HOOHV��&HWWH pSvWUH�D�pWp�VRXYHQW�PDO�FRPSULVH�HW��LO�HVW�j�FUDLQGUH��DVVH]�QpJOLJpH�SDU�OHV�YUDLVFUR\DQWV TXL�Q
RQW�SDV�VX�GLVFHUQHU�VRQ�YUDL�FDUDFWqUH��2Q�D�ELHQ�YX�TX
HOOH�UpSRQGDLW�j�ODSUHPLqUH SKDVH�GX�FKULVWLDQLVPH��DYDQW�TXH�OHV�FUR\DQWV�VH�VRLHQW�VpSDUpV�GH�OD�QDWLRQ�G
,VUDsO� PDLV�RQ�HQ�D�IDXVVHPHQW�GpGXLW�TX
HOOH�DYDLW�SHX�G
DSSOLFDWLRQ�GLUHFWH�SRXU�QRV�MRXUV�R��ODSOHLQH�OXPLqUH�GHV�YpULWpV�FRQFHUQDQW�O
eJOLVH�HW�VHV�EpQpGLFWLRQV�FpOHVWHV�D�pWp�UpYpOpH��4XDQW DX[�IDLWV��O
KLVWRLUH�V
HVW�UpSpWpH�HW��DXMRXUG
KXL�FRPPH�DXWUHIRLV��OHV�FKUpWLHQV�ILGqOHVVH WURXYHQW�GLVVpPLQpV�DX�PLOLHX�G
XQH�YDVWH�SURIHVVLRQ�UHOLJLHXVH�TXL��GH�PrPH�TXH�OHV�GRX]HWULEXV� Q
HVW�SDV�SDwHQQH�PDLV�SUpWHQG�UHFRQQDvWUH�OH�YUDL�'LHX��&
HVW�SRXUTXRL�O
pSvWUH��TXLUpSRQGDLW j�OD�SUHPLqUH�SKDVH�GX�FKULVWLDQLVPH��D�XQH�DSSOLFDWLRQ�WRXWH�VSpFLDOH�j�OD�SpULRGHGH�OD�ILQ��1H QRXV�DWWHQGRQV�SDV�j�WURXYHU�GDQV�VHV�FLQT�FKDSLWUHV�XQ�H[SRVp�GH�OD�GRFWULQH�FKUpWLHQQH�QL QRQ�SOXV� OD�SUpVHQWDWLRQ�GHV�SULYLOqJHV�H[FOXVLIV�GH� O
$VVHPEOpH��7RXWHV� FHV� YpULWpV� VLLPSRUWDQWHV�VRQW�GpYHORSSpHV�GDQV�G
DXWUHV�pSvWUHV�LQVSLUpHV��/
REMHW�SULQFLSDO�GH�FHOOH�TXLQRXV RFFXSH�HVW�G
LQWHUSHOOHU�FH�TXL�SRUWH�OH�QRP�GH�SHXSOH�GH�'LHX�HW�G
H[KRUWHU�OHV�FUR\DQWVj XQH PDUFKH�SUDWLTXH�TXL�SURXYH�OD�UpDOLWp�GH�OHXU�IRL��HQ�FRQWUDVWH�DYHF�OD�SURIHVVLRQUHOLJLHXVH DX�PLOLHX�GH�ODTXHOOH�LOV�VH�WURXYHQW��/D�FRQGXLWH�FKUpWLHQQH�GRLW�WRXMRXUV�DYRLU



XQH JUDQGH�LPSRUWDQFH��HW�MDPDLV�DXWDQW�TXH�TXDQG�XQH�UHOLJLRQ�GH�SXUH�IRUPH�V
HVW�SDUpHGHV YrWHPHQWV�GX�FKULVWLDQLVPH��VDQV�OD�IRL�SHUVRQQHOOH�DX�6HLJQHXU�-pVXV��,FL�GRQF��QRWUH�IRLHVW�pSURXYpH��HW�QRWUH�FRQGXLWH�VRQGpH��/H�FKDSLWUH���SODFH�GHYDQW�QRXV�OD�YLH�FKUpWLHQQH�SUDWLTXH��/H�FKDSLWUH���SUpVHQWH�OD�YLH�SUDWLTXH�FRPPH�OD�SUHXYH�GH�QRWUH�IRL�GDQV�OH�6HLJQHXU�-pVXV&KULVW��/HV FKDSLWUHV���HW���IRQW�GpILOHU�GHYDQW�QRXV�VHSW�GLIIpUHQWHV�IDXWHV�TXL�FDUDFWpULVHQW�OD�YDVWHSURIHVVLRQ UHOLJLHXVH�HW�GDQV�OHVTXHOOHV�OH�YUDL�FKUpWLHQ�HVW�HQ�GDQJHU�GH�WRPEHU��VDQV�OD�JUkFHGH�O
(VSULW�GH�'LHX��'DQV OH�FKDSLWUH���� O
DS{WUH�PHW�HQ�FRQWUDVWH�O
pWDW�GH�OD�PDVVH�SURIHVVDQWH�HW�FHOXL�GHVHQIDQWV GH�'LHX�GDQV�OD�VRXIIUDQFH��HW�SUpVHQWH�OD�YHQXH�GX�6HLJQHXU�HQ�UHODWLRQ�DYHF�OHVGHX[�FODVVHV��



���/D�YLH�FKUpWLHQQH�SUDWLTXH���&KDSLWUH�������/H SUHPLHU�FKDSLWUH�SUpVHQWH�OH�JUDQG�VXMHW�GH�O
pSvWUH���OH�GpYHORSSHPHQW�G
XQ�FDUDFWqUHFKUpWLHQ�FRPSOHW�DX�VHLQ�G
XQ�V\VWqPH�UHOLJLHX[�VDQV�YLH�Y� ����� /
DS{WUH�FRPPHQFH�SDU�QRXV�HQFRXUDJHU�j�QRXV�UpMRXLU�GDQV�OHV�pSUHXYHV��FHOOHV�FLGHYHQDQW O
RFFDVLRQ�GH�GpYHORSSHU� OD� YLH�SUDWLTXH�GH�SLpWp��'
DERUG�� LO� QRXV�GLW� TX
HOOHVFRQVWLWXHQW FRPPH�XQ�WHVW�GH�OD�UpDOLWp�GH�QRWUH�IRL��'HX[LqPHPHQW��HOOHV�VRQW�OH�PR\HQ�GRQW'LHX VH�VHUW�SRXU�SURGXLUH�OD�SDWLHQFH��7URLVLqPHPHQW��VL�OD�SDWLHQFH�D�VRQ�±XYUH�SDUIDLWH�HOOH�DERXWLUD�j�XQH�YLH�FKUpWLHQQH�ELHQ�pTXLOLEUpH��GDQV�ODTXHOOH�QRWUH�YRORQWp�VHUD�EULGpH�HW FHOOH�GH�'LHX�DFFRPSOLH��3RXU�FHOD��LO�IDXW�TXH�OD�SDWLHQFH�SXLVVH�DYRLU�VRQ�±XYUH�SDUIDLWH�/
±XYUH GH�OD�SDWLHQFH�FRQVLVWH�j�EULVHU�OD�FRQILDQFH�HQ�VRL�HW�OD�YRORQWp�SURSUH�HW�j�QRXVHQVHLJQHU TXH��VpSDUpV�GH�'LHX��QRXV�QH�SRXYRQV�ULHQ�IDLUH��/RUVTXH�OD�SDWLHQFH�DXUD�HX�VRQ±XYUH SDUIDLWH��O
kPH�PDQLIHVWHUD�VD�VRXPLVVLRQ�j�'LHX�GDQV�O
pSUHXYH�HQ�V
LQFOLQDQW�GHYDQWFH TX
,O�SHUPHW�HW�HQ�V
DWWHQGDQW�DX�6HLJQHXU��
&
HVW�XQH�FKRVH�ERQQH�TX
RQ�DWWHQGH��HW�GDQVOH�VLOHQFH��OH�VDOXW�GH�O
eWHUQHO� �/DPHQW���������/
DS{WUH FRPPHQFH�GRQF�SDU�SUpVHQWHU�GH�TXHOOH�PDQLqUH�'LHX�GpYHORSSH�GDQV�OHV�VLHQV�XQHYLH DFFRPSOLH�� QH� PDQTXDQW� G
DXFXQ� FDUDFWqUH� FKUpWLHQ�� &HWWH� YLH� D� pWp� SDUIDLWHPHQWPDQLIHVWpH HQ�&KULVW�VXU�OD�WHUUH�DX�PLOLHX GHV�pSUHXYHV�HW�GHV�VRXIIUDQFHV���HOOH�O
HVW�GDQVOHV�FUR\DQWV�SDU�O
pSUHXYH�HW�OD�VRXIIUDQFH��Y������7RXWHIRLV��PrPH�VL�OD�YRORQWp�HVW�VRXPLVH�HW�PrPH�VL�QRXV�GpVLURQV�YUDLPHQW�IDLUH�ODYRORQWp GH�'LHX��LO�SHXW�QRXV�DUULYHU�VRXYHQW��GDQV�QRV�pSUHXYHV��GH�PDQTXHU�GH�VDJHVVH�SRXUDJLU VHORQ�6D�YRORQWp��6L�O
XQ�G
HQWUH�QRXV�VH�WURXYH�GDQV�FH�FDV��
TX
LO�GHPDQGH�j�'LHX���GLWO
DS{WUH� 'LHX�HVW�QRWUH�UHVVRXUFH��1RXV�SRXUULRQV�DSSUpKHQGHU�GH�QRXV�DGUHVVHU�DX[�KRPPHV�QRQ VHXOHPHQW� SDUFH� TXH� OHXU� FRQVHLO� ULVTXHUDLW� GH� QH� SDV� rWUH� ERQ�� PDLV� SDUFH� TX
LOVSRXUUDLHQW OH�GRQQHU�j�FRQWUH�F±XU��EOkPHU�QRWUH�LJQRUDQFH�RX�WUDKLU�QRWUH�FRQILDQFH��$YHF'LHX� QRXV� Q
DYRQV� ULHQ� j� FUDLQGUH�� ,O� GRQQH� OLEpUDOHPHQW�� VDQV� QRXV� UHSURFKHU� QRVLQFRQVpTXHQFHV�HW�QRWUH�IDLEOHVVH��Y� ������/H�EHVRLQ�TXL�QRXV�FRQGXLW�j�'LHX�GHYLHQW�XQH�RFFDVLRQ�GH�GpYHORSSHU�QRWUH�IRL��$XVVLVRPPHV�QRXV H[KRUWpV�QRQ�VHXOHPHQW�j�GHPDQGHU�j�'LHX��PDLV�HQFRUH�j�OH�IDLUH�
DYHF�IRL�QH GRXWDQW�QXOOHPHQW���(Q�QRXV�DGUHVVDQW�j�'LHX��QRXV�GHYRQV�FRPSWHU�VXU�XQH�UpSRQVH�j�QRVSULqUHV��'RXWHU�TXH�'LHX�UpSRQGUD��HQ�VRQ�SURSUH�WHPSV�HW�j�VD�SURSUH�PDQLqUH��SURXYHUDLWTXH QRWUH�HVSULW�HVW�
VHPEODEOH�DX�IORW�GH�OD�PHU��DJLWp�SDU�OH�YHQW�HW�MHWp�oj�HW�Oj���/D�YDJXHHVW OH�MRXHW�GHV�YHQWV�YHQDQW�GH�TXHOTXH�GLUHFWLRQ�TXH�FH�VRLW��1H�QRXV�ODLVVRQV�SDV�LQIOXHQFHUGDQV QRV�SULqUHV�SDU�OD�GLIILFXOWp�GHV�FLUFRQVWDQFHV�RX�SDU�OD�SXLVVDQFH�GH�PDO�TXL�HVW�FRQWUHQRXV� $YHF� XQH� IRL� VLPSOH�� UHJDUGRQV� j� &HOXL� TXL� HVW� DX�GHVVXV� GH� WRXWHV� OHV� LQIOXHQFHVFRQWUDLUHV ��j�&HOXL�TXL�SHXW�PDUFKHU�VXU�OHV�YDJXHV�HW�DSDLVHU�OD�WHPSrWH��/XL�VHXO�HVW�HQPHVXUH GH�QRXV�GRQQHU�OD�VDJHVVH�G
DJLU�VHORQ�VD�YRORQWp��/HV�SULqUHV�TXH�QRXV�DGUHVVRQV�j'LHX VRQW�SHXW�rWUH�VRXYHQW�DUUrWpHV�SDU�O
LQFUpGXOLWp�TXL�UHJDUGH�DX[�FLUFRQVWDQFHV��6L�QRXVVRPPHV LQFHUWDLQV�GDQV�QRV�SHQVpHV��QRXV�VHURQV�LQFRQVWDQWV�GDQV�WRXWHV�QRV�YRLHV��HW�QRXVQRXV ODLVVHURQV� HQWUDvQHU� GDQV� XQ� VHQV� RX� GDQV� O
DXWUH� VHORQ� TXH� OHV� FLUFRQVWDQFHV� QRXVSDUDvWURQW�IDYRUDEOHV�RX�QRQ��Y���������1RXV�SRXUULRQV�DXVVL�FKHUFKHU�XQH�pFKDSSDWRLUH�DX[�pSUHXYHV�GDQV�QRWUH�VLWXDWLRQVRFLDOH�RX�GH�IRUWXQH��&RPPH�FUR\DQWV�QRXV�GHYULRQV�QRXV�UpMRXLU�GH�FH�TXH�QRWUH�SRVLWLRQGHYDQW 'LHX�QH�GpSHQG�HQ�DXFXQH�IDoRQ�GH�QRWUH�UDQJ�VRFLDO�GDQV�FH�PRQGH��/H�IUqUH�GHEDVVH FRQGLWLRQ�D�GH�TXRL� VH� UpMRXLU�GH�FH�TXH� OH�FKULVWLDQLVPH� O
D�pOHYp�j�XQH�QRXYHOOHSRVLWLRQ VSLULWXHOOH�LQILQLPHQW�VXSpULHXUH�j�WRXWH�OD�JORLUH�TXH�FH�PRQGH�SHXW�RIIULU��,O�D�SDUWDYHF &KULVW�HW�OHV�VLHQV�GDQV�OH�WHPSV�SUpVHQW���LO�DXUD�SDUW�j�OD�JORLUH�GH�&KULVW�GDQV�OH�PRQGH



j YHQLU��6RXYHQRQV�QRXV�TXH�'LHX�D�FKRLVL�
OHV�SDXYUHV�TXDQW�DX�PRQGH��ULFKHV�HQ�IRL�HWKpULWLHUV�GX�UR\DXPH�TX
LO�D�SURPLV�j�FHX[�TXL�O
DLPHQW���/HV ULFKHV� GH� OHXU� F{Wp� RQW� GH� TXRL� VH� UpMRXLU� GDQV� OHXU� DEDLVVHPHQW�� /HXUV� SRVVHVVLRQVWHUUHVWUHV HW�OHV�KRQQHXUV�KXPDLQV�RQW�FHVVp�G
DYRLU�GH�O
HPSULVH�VXU�HX[�PDLQWHQDQW�TX
LOV�RQWSDUW DX[�ULFKHVVHV�LQVRQGDEOHV�GX�&KULVW��&RPSDUpHV�j�&KULVW�HW�j�VD�JORLUH��OHV�GLVWLQFWLRQVHW OHV�ULFKHVVHV�GH�FH�PRQGH�QH�VRQW�TXH�GHV�IOHXUV�TXL�VH�IDQHQW�HW�SpULVVHQW��/
DS{WUH�3DXO�DSUqV DYRLU�WURXYp�&KULVW�GDQV�OD�JORLUH��UHJDUGH�WRXV�FHV�DYDQWDJHV�WHUUHVWUHV�FRPPH�XQHSHUWH ��SOXV�HQFRUH��LO� OHV�HVWLPH�FRPPH�GHV�RUGXUHV��/H�FKUpWLHQ�TXL�VH�JORULILH�GDQV�VDQDLVVDQFH HW�VD�SRVLWLRQ�VRFLDOH�VH�JORULILH�GDQV�FH�TXH�O
DS{WUH��SRXU�FH�TXL�OH�FRQFHUQDLW�FRXYUH GH�PpSULV��4XHOTX
XQ�D�GLW���
/H�PRQGH�SDVVHUD��HW�O
HVSULW�GH�FH�PRQGH�D�GpMj�SDVVpGX F±XU�GX�FKUpWLHQ� VSLULWXHO��&HOXL�TXL�SUHQG� OD�SODFH� OD�SOXV�EDVVH�VHUD�JUDQG�GDQV� OHUR\DXPH�GH�'LHX� �-�1�'���8QLV SDU�OHV�OLHQV�GH�O
DPRXU�GLYLQ��OH�SDXYUH�HW�OH�ULFKH�SHXYHQW�ODLVVHU�HQ�DUULqUH�WRXW�FH�TXLWRXFKH j OD�SRVLWLRQ�GDQV�OH�PRQGH�HW�DX[�SRVVHVVLRQV�WHUUHVWUHV��SRXU�MRXLU�HQVHPEOH�GHVFKRVHV TXL� VH� UDWWDFKHQW� j� FHWWH�SUpFLHXVH� FRPPXQLRQ�j� ODTXHOOH� LOV� VRQW� O
XQ�HW� O
DXWUHDSSHOpV��
OD�FRPPXQLRQ�GH�VRQ�)LOV�-pVXV�&KULVW��QRWUH�6HLJQHXU� ���&RU��������Y� �����%LHQKHXUHX[�O
KRPPH��ULFKH�RX�SDXYUH��TXL�pYLWH�FHV�SLqJHV�HW�HQGXUH�O
pSUHXYH��QHUHJDUGDQW TX
DX�6HLJQHXU�SRXU�FRQQDvWUH�VD�SHQVpH�HW�PDUFKHU�GDQV�O
REpLVVDQFH�j�VD�YRORQWp�,O UpDOLVH�OD�YLH�FKUpWLHQQH�SUDWLTXH�HW�ORUVTXH�OH�VHQWLHU�GH�OD�IRL��DYHF�VHV�pSUHXYHV��VHUDWHUPLQp� LO�UHFHYUD�OD�FRXURQQH�GH�YLH�TXH�OH�6HLJQHXU�D�SURPLVH�j�FHX[�TXL�O
DLPHQW��6RXYHQWQRXV QRXV�UHEHOORQV�GDQV� OHV�pSUHXYHV��SDUFH�TXH�QRXV�VRPPHV�pJRwVWHV�HW�YRXORQV�QRXVGpIHQGUH HW�QRXV�MXVWLILHU��PDLV�VL�QRXV�O
DLPLRQV�/XL�GDYDQWDJH��QRXV�VHULRQV�SUrWV�j�VRXIIULUSRXU�/XL��Y� ��������/
DS{WUH�QRXV�PHW�HQVXLWH�HQ�JDUGH�FRQWUH�XQ�DXWUH�FDUDFWqUH�GH�O
pSUHXYH��,O�DSDUOp GH�O
pSUHXYH�GH�OD�IRL��GXH�DX[�FLUFRQVWDQFHV�H[WpULHXUHV��Y����������PDLQWHQDQW�LO�QRXVLQYLWH j�QH�SDV�FRQIRQGUH�FHWWH�IRUPH�GH�WHQWDWLRQ�DYHF�FHOOHV�TXL�SURYLHQQHQW�GH�OD�FKDLU�TXLHVW HQ�QRXV��'LHX�SHXW�QRXV�pSURXYHU�SDU�OHV�FLUFRQVWDQFHV�H[WpULHXUHV��PDLV�/XL�QH�SHXW�rWUHWHQWp SDU�OH�PDO��QL�QRQ�SOXV�LQGXLUH�XQ�KRPPH�j�IDLUH�OH�PDO��1RXV�SRXYRQV��QRXV��SDU�ODFRQYRLWLVH TXL�HVW�HQ�QRXV��rWUH�WHQWpV�SDU�OH�PDO��HW�rWUH�DLQVL�HQWUDvQpV�j�OH�IDLUH��&
HVWSDUFH TX
LO�D�pWp�VpGXLW�SDU�OD�FRQYRLWLVH�GH�O
DUJHQW�GDQV�VRQ�F±XU�TXH�-XGDV�HVW�WRPEp�GDQVOD WHQWDWLRQ� GX� GLDEOH� TXL� O
D� DPHQp� j� VDWLVIDLUH� VRQ� GpVLU� HQ� WUDKLVVDQW� OH� 6HLJQHXU�� /DFRQYRLWLVH HQ�OXL�D�FRQGXLW�DX�SpFKp�GH�OD�WUDKLVRQ�HW�OH�SpFKp�GH�OD�WUDKLVRQ�D�SURGXLW�ODPRUW��Y� ��������(Q�FRQWUDVWH�DYHF�OH�PDO�YHQDQW�GH�OD�FKDLU��
WRXW�FH�TXL�QRXV�HVW�GRQQp�GH�ERQ�HW 
WRXW�GRQ�SDUIDLW� QH�SHXW�YHQLU�TXH�GH�'LHX��/H�PRW�JUHF�WUDGXLW�SDU�
FH�TXL�HVW�GRQQp�GHERQ� VH�UpIqUH�DX�IDLW�GH�GRQQHU���WDQGLV�TXH�
GRQ�SDUIDLW� VH�UDSSRUWH�j�OD�FKRVH�GRQQpH�7RXW�FH�TXL�HVW�ERQ��WDQW�GDQV�OD�PDQLqUH�GH�GRQQHU�TXH�GDQV�OD�FKRVH�HOOH�PrPH��YLHQW�GH'LHX� ,O�HVW�DXVVL�OH�
3qUH�GHV�OXPLqUHV���'DQV�OH�PRQGH�SK\VLTXH��F
HVW�OXL�TXL�D�SODFp�OHVOXPLQDLUHV 
GDQV�O
pWHQGXH�GHV�FLHX[�SRXU�GRQQHU�GH�OD�OXPLqUH�VXU�OD�WHUUH���,O�HVW�pJDOHPHQWOD VRXUFH� GH� WRXWH� OXPLqUH� VSLULWXHOOH�� $XFXQHV� WpQqEUHV� QH� YLHQQHQW� GH� OXL�� ,O� HVW� QRQVHXOHPHQW ERQ�HW�OXPLqUH�SXUH��PDLV�WRXWH�ERQWp�HW�WRXWH�OXPLqUH�YLHQQHQW�GH�/XL���HW�HQ�/XLLO Q
\�D�SDV�GH�YDULDWLRQ�RX�G
RPEUH�GH�FKDQJHPHQW��,O�QH�FKDQJH�SDV�DYHF�QRV�FLUFRQVWDQFHVLQVWDEOHV�RX�QRV�GLVSRVLWLRQV�YDULDEOHV��1RXV DYRQV�XQH�H[SUHVVLRQ�PDJQLILTXH�GH�OD�ERQWp�GH�'LHX�GDQV�OH�GRQ�TX
LO�QRXV�D�IDLW�G
XQHQRXYHOOH QDWXUH�SRXU�TXH�QRXV�VR\RQV�XQH�VRUWH�GH�SUpPLFHV�GH�VHV�FUpDWXUHV��$\DQW�FHWWHQRXYHOOH QDWXUH�SURGXLWH�HQ�QRXV�SDU�OD�SDUROH�GH�OD�YpULWp��QRXV�GHYHQRQV�OHV�SUpPLFHV�GH



OD�QRXYHOOH�FUpDWLRQ��Y� ��������$LQVL�OH�FKUpWLHQ�HVW�DSSHOp�j�rWUH�XQ�WpPRLQ�GH�OD�QRXYHOOH�FUpDWLRQ��HQ�YLYDQW�GDQVOD SXLVVDQFH�TXL�RSqUH�SDU�OD�QRXYHOOH�QDWXUH��DX�OLHX�G
DJLU�VHORQ�OHV�GpVLUV�FRUURPSXV�GHO
DQFLHQQH� 1RXV�VRPPHV�DSSHOpV�j�QRXV�FRPSRUWHU�G
XQH�PDQLqUH�SUDWLTXH�FRQVpTXHQWH�DYHFFHWWH QRXYHOOH�QDWXUH��1RXV�GHYRQV�rWUH�SURPSWV�j�pFRXWHU��OHQWV�j�SDUOHU�HW�OHQWV�j�OD�FROqUH�eFRXWHU FRUUHVSRQG�j�XQH�DWWLWXGH�GH�GpSHQGDQFH��DWWHQWLYH�j�FH�TXH�'LHX�GLW��3DUOHU��F
HVWH[SULPHU QRV�SURSUHV�SHQVpHV��1RXV�GHYRQV�GRQF�rWUH�SURPSWV�j�pFRXWHU�OHV�SDUROHV�GH�'LHX�H[SUHVVLRQ GH�VD�SHQVpH�HW�GH�VD�YRORQWp��HW�rWUH�OHQWV�j�H[SULPHU�FH�TXL�WURS�VRXYHQW�QH�IDLWTXH PDQLIHVWHU�QRWUH�QDWXUH�HW�QRWUH�YRORQWp��(Q�RXWUH�LO�QRXV�IDXW�QRQ�VHXOHPHQW�rWUH�OHQWVj�GRQQHU�H[SUHVVLRQ�DX[�SHQVpHV�GH�QRWUH�HVSULW��PDLV�DXVVL�OHQWV�j�OD�FROqUH�TXL�WUDGXLW�OHVVHQWLPHQWV�GH�QRWUH�F±XU��/D�FROqUH�GH�O
KRPPH�Q
DFFRPSOLW�SDV�OD�MXVWLFH�GH�'LHX�HW�Q
HVWSDV FRPSDWLEOH�DYHF�OD�SLpWp��$XVVL�VRPPHV�QRXV�H[KRUWpV�D�UHMHWHU�WRXWH�VDOHWp�GH�OD�FKDLUHW WRXW�GpERUGHPHQW�GH�PDOLFH�GX�F±XU��TXL�VH�PDQLIHVWH�SDU�GHV�SDUROHV�YLYHV�HW�XQH�FROqUHLQMXVWH� 1RXV� GHYRQV� MXJHU� OH� PDO� TXL� VH� FDFKH� GHUULqUH� OHV� SDUROHV� PDOLFLHXVHV� HW� OHVH[SORVLRQV GH� FROqUH�� &HOD�� QRQ� SDV� HQ� FKHUFKDQW� j� REpLU� j� XQH� ORL� H[WpULHXUH�� SURSUHVHXOHPHQW j�H[FLWHU�OD�FKDLU��PDLV�HQ�UHMHWDQW�FKDFXQH�GH�VHV�SKDVHV�HW�HQ�UHFHYDQW�DYHFGRXFHXU OD�SDUROH�GH�'LHX�LPSODQWpH��&
HVW�OD�SDUROH�UHoXH�GDQV�O
kPH��QRQ�SDV�DYHF�GHVUDLVRQQHPHQWV HW�GHV�TXHVWLRQV��PDLV�GDQV�OD�GRXFHXU�TXL�VH�VRXPHW�j�FH�TXH�'LHX�D�j�GLUH�/D SDUROH�DLQVL�LPSODQWpH�GDQV�O
kPH�DJLUD�SRXU�QRXV�GpOLYUHU�GH�WRXW�OH�PDO�GH�OD�FKDLU�HW�GXPRQGH� 1RXV� VRPPHV� DLQVL� QRQ� VHXOHPHQW� HQJHQGUpV� SDU� OD� 3DUROH�� PDLV� QRXV� VRPPHVWUDQVIRUPpV�GDQV�QRWUH�FDUDFWqUH�HW�QRXV�FURLVVRQV�GDQV�OD�JUkFH�SDU�OD�PrPH�3DUROH��Y� ��������1RXV�DYRQV�pWp�H[KRUWpV�j�rWUH�SURPSWV�j�pFRXWHU�FH�TXH�'LHX�QRXV�GLW�GDQV�VD3DUROH ��PDLQWHQDQW�QRXV�VRPPHV�HQJDJpV�j�PHWWUH�HQ�SUDWLTXH�FH�TXH�QRXV�HQWHQGRQV��1RXVGHYRQV rWUH�GHV�
IDLVHXUV� GH�OD�3DUROH��HW�QRQ�SDV�VHXOHPHQW�GHV�DXGLWHXUV��4X
HVW�FH�VLQRQO
pFKR GHV�SDUROHV�PrPHV�GX�6HLJQHXU���
6L�YRXV�VDYH]�FHV�FKRVHV��YRXV�rWHV�ELHQKHXUHX[�VLYRXV OHV�IDLWHV� �-HDQ���������4XHOTX
XQ�D�GLW�TXH�FHWWH�
GpFODUDWLRQ�SRXUUDLW�rWUH�FRQVLGpUpHFRPPH XQH pYLGHQFH�HW�PrPH�XQH�EDQDOLWp� ��GDQV� OD�SUDWLTXH� ULHQ�QH� VDXUDLW�rWUH�SOXVQpFHVVDLUH� WDQW�QRXV�VRPPHV�HQFOLQV�j�QRXV�FRQWHQWHU�G
DSSURXYHU�RX�G
DGPLUHU�XQH�EHOOHDFWLRQ RX�XQH�ERQQH�KDELWXGH��FRPPH�VL�QRXV�O
DYLRQV�DFFRPSOLH�QRXV�PrPHV��5HWHQRQV�ELHQFHWWH H[KRUWDWLRQ���&HOXL�TXL�VH�YDQWH�GH�FRQQDvWUH�OD�3DUROH�VDQV�OD�PHWWUH�OXL�PrPH�HQSUDWLTXH QH�IDLW�TXH�V
DEXVHU�VXU�VD�YUDLH�FRQGLWLRQ�GHYDQW�'LHX��,O�QH�VH�VHUW�GH�OD�3DUROH�TXHFRPPH G
XQ�PLURLU�GDQV�OHTXHO�LO�VH�FRQVLGqUH�XQ�PRPHQW��SXLV�LO�RXEOLH�WRXW��6HV�YRLHV�QHVRQW�SDV�JRXYHUQpHV�SDU�OD�3DUROH��Y� �����&HOXL�TXL�SRVVqGH�OD�QRXYHOOH�QDWXUH�HW�TXL�HVW�FRQGXLW�SDU�OD�3DUROH�GpFRXYULUD�TXHFHOOH�FL�HVW�OD�
ORL�SDUIDLWH��FHOOH�GH�OD�OLEHUWp�� /D�ORL�GH�6LQDw�pWDLW�pFULWH�VXU�GHV�WDEOHV�GHSLHUUH ��HOOH�Q
LQVFULYDLW�ULHQ�VXU�OH�F±XU��(OOH�GLVDLW�DX[�KRPPHV�FH�TX
LOV�GHYDLHQW�IDLUH��PDLVQH OHXU�GRQQDLW�QL�OH�GpVLU�QL�OD�FDSDFLWp�G
REpLU��5HFHYRLU�O
RUGUH�GH�IDLUH�FH�TXH�MH�QH�GpVLUHSDV GX�WRXW�IDLUH�Q
HVW�ULHQ�G
DXWUH�TXH�GH�O
HVFODYDJH��PrPH�VL�M
REpLV��0DLQWHQDQW��SDU�ODSDUROH GH�'LHX�QRQ� VHXOHPHQW�XQH� UpYpODWLRQ�SDUIDLWH�GH� OD� YRORQWp�GH�'LHX�QRXV�D�pWpGRQQpH� PDLV�DXVVL��SDU� OD�PrPH�3DUROH��XQH�QRXYHOOH�QDWXUH�D�pWp�HQJHQGUpH�HQ�QRXV�ODTXHOOH VH�SODvW�j�DJLU�VHORQ�OD�3DUROH��5HFHYRLU�OH�FRPPDQGHPHQW�GH�IDLUH�FH�TXH�MH�GpVLUHIDLUH� F
HVW�OD�OLEHUWp��/D�SDUROH�GH�'LHX�GHYLHQW�DLQVL�XQH�ORL�GH�OD�OLEHUWp�HW�FHOXL�TXL�HVWFRQGXLW�SDU�FHWWH�ORL�Oj�VHUD�
ELHQKHXUHX[�GDQV�VRQ�IDLUH���Y�����������/HV�GHUQLHUV�YHUVHWV�GX�FKDSLWUH�QRXV�LQYLWHQW�j�OD�SLpWp�SUDWLTXH�VHORQ�OD�SDUROHGH 'LHX�TXL�SRUWH�DYHF�HOOH�OD�EpQpGLFWLRQ�GH�'LHX��/D�ODQJXH�WUDKLW�YLWH�OD�VLPSOH�SUpWHQWLRQG
rWUH UHOLJLHX[��/D�ODQJXH�GpEULGpH�GpPDVTXHUD�ELHQW{W�XQ�F±XU�GDQV�OHTXHO�OD�FRQYRLWLVHHW OD�PpFKDQFHWp�QH� VRQW�SDV� MXJpHV�� /D� UHOLJLRQ�SXUH� VH�PDQLIHVWHUD�QRQ�SDV�GDQV�GHV



SDUROHV� PDLV�HQ�SUDWLTXH��(OOH�FRQGXLUD�j�OD�V\PSDWKLH�HQYHUV�OHV�DIIOLJpV�HW�j�OD�VpSDUDWLRQGX�PRQGH��&HUWDLQV HVVD\HURQW� SHXW�rWUH�G
DJLU� FRQIRUPpPHQW�j� XQH�SDUWLH� GX� YHUVHW� HW� RXEOLHURQWO
DXWUH��2Q�SHXW�DFFRPSOLU�EHDXFRXS�GH�ERQQHV�±XYUHV�HW�PDUFKHU�FHSHQGDQW�OD�PDLQ�GDQVOD PDLQ� DYHF� OH�PRQGH�� 2X� DX� FRQWUDLUH�� RQ� UpDOLVHUD� OD� VpSDUDWLRQ� GX�PRQGH�PDLV� RQQpJOLJHUD OHV� ERQQHV�±XYUHV� SUDWLTXHV�� /H� VHUYLFH� UHOLJLHX[� SXU� HW� VDQV� WDFKH� UpFODPHO
REpLVVDQFH DX[�GHX[�H[KRUWDWLRQV��&HOXL�TXL�YD�DX�GHYDQW�GHV�EHVRLQV�GX�PRQGH�GRLW�YHLOOHUj QH�SDV�rWUH�VRXLOOp�SDU�VD�PpFKDQFHWp��$YHF�TXHOOH�SHUIHFWLRQ�FH�VHUYLFH�UHOLJLHX[�SXU�HWVDQV WDFKH�Q
D�W�LO�SDV�pWp�DFFRPSOL�SDU�&KULVW���4XHOTX
XQ�D�GLW���
6D�VDLQWHWp�D�IDLW�GH�OXL�XQSDUIDLW pWUDQJHU�GDQV�XQ�PRQGH�VL�VRXLOOp���VD�JUkFH�D�IDLW�GH�OXL�XQ�SDUIDLW�VHUYLWHXU�GDQV�XQPRQGH VL�PLVpUDEOH�HW�DIIOLJp�����%LHQ�TXH�FRQWUDLQW�j�OD�VROLWXGH�PRUDOH�SDU�OD�VFqQH�GH�SpFKpTX
LO WUDYHUVDLW�� LO� pWDLW� SRXVVp� j� O
DFWLYLWp� G
DPRXU� SDU� OD� PLVqUH� HW� OHV� EHVRLQV� TX
LO� \UHQFRQWUDLW� �-�*�%���$LQVL� GDQV� FH� SUHPLHU� FKDSLWUH�� O
DS{WUH� SODFH� GHYDQW� QRXV� OD� YLH� FKUpWLHQQH� SUDWLTXH�IRUWLILpH SDU�OHV�pSUHXYHV�HW�OD�GpSHQGDQFH�GH�'LHX��YpFXH�GDQV�OD�SXLVVDQFH�G
XQH�QRXYHOOHQDWXUH TXL�VH�SODvW�j�pFRXWHU�OD�SDUROH�GH�'LHX�HW�j�OXL�REpLU��VH�PDQLIHVWDQW�GDQV�O
DPRXU�TXLYD DX�GHYDQW�GHV�SDXYUHV�GDQV�FH�PRQGH��PDLV�GDQV�OD�VDLQWHWp�TXL�PDUFKH�GDQV�OD�VpSDUDWLRQGH�FH�GHUQLHU��



���/D�YLH�FKUpWLHQQH���SUHXYH�GH�OD�IRL���&KDSLWUH��/
XQ GHV�JUDQGV�EXWV�GH�O
pSvWUH�HVW�G
LQVLVWHU�VXU�OD�YLH�FKUpWLHQQH�SUDWLTXH�HW�GH�SUpVHUYHUDLQVL OH FUR\DQW�GX�GDQJHU�GH�VpSDUHU�OD�IRL�GH�OD�SUDWLTXH��'DQV�OH�SUHPLHU�FKDSLWUH��OD�YLHSUDWLTXH GH�SLpWp��GpYHORSSpH�GDQV�XQH�QRXYHOOH�QDWXUH���D�pWp�SODFpH�GHYDQW�QRXV��'DQV�OHGHX[LqPH��FHWWH�PrPH�YLH�HVW�SUpVHQWpH�FRPPH�OD�SUHXYH�G
XQH�IRL�YpULWDEOH�/D�YLH�GH�IRL�IHUD�WRXMRXUV�FRQWUDVWH�DYHF�OD�YLH�GX PRQGH���HOOH�HVW��HQ�RXWUH��FDUDFWpULVpHSDU GHV�±XYUHV�GH�IRL��9RLOj�GRQF�OHV�GHX[�JUDQGV�WKqPHV�GX�FKDSLWUH����'
DERUG��PHWWUH�HQJDUGH FHX[�TXL�IRQW�SURIHVVLRQ�GH�IRL�FKUpWLHQQH�FRQWUH�OD�FRQIRUPLWp�j�FH�PRQGH��Y���������VHFRQGHPHQW��VLJQDOHU�OH�ULVTXH�G
XQH�VLPSOH�SURIHVVLRQ�GH�IRL�VDQV�OHV�±XYUHV�TXL�VRQW�OHIUXLW�GH�OD�IRL��Y��������������,QFRPSDWLELOLWp�GH�OD�YLH�GH�IRL�DYHF�OD�YLH�GX�PRQGHY� ������'
XQH�PDQLqUH�JpQpUDOH��OH�PRQGH�HVWLPH�OHV�KRPPHV�QRQ�SDV�HQ�IRQFWLRQ�GH�OHXUYDOHXU PRUDOH��PDLV�G
DSUqV�OHXU�SRVLWLRQ�VRFLDOH�HW�OHXU�DSSDUHQFH�H[WpULHXUH��&HX[�TXL�RQWOD IRL�GH�QRWUH�6HLJQHXU�-pVXV�&KULVW��6HLJQHXU�GH�JORLUH��QH�GRLYHQW�SDV�SRUWHU�DLQVL�GHVDSSUpFLDWLRQV VXU�OHV�XQV�HW�VXU�OHV�DXWUHV��/
KRPPH�GX�PRQGH�DXUD�GX�UHVSHFW�SRXU�FHOXL�TXLD GH�OD�IRUWXQH�HW�XQH�ERQQH�VLWXDWLRQ�VRFLDOH���PDLV�OD�IRL�QRXV�PHW�HQ�FRQWDFW�DYHF� OH6HLJQHXU GH�JORLUH��(Q�VD�SUpVHQFH��WRXV�OHV�KRPPHV��DXVVL�pOHYpH�TXH�VRLW�OHXU�SRVLWLRQ�GDQVOH�PRQGH��GHYLHQQHQW�WUqV�SHWLWV�Y� ����/HV�FUR\DQWV�VRQW�DYHUWLV�GH�QH�SDV�IDLUH�HQWUH�HX[�GH�WHOOHV�GLVWLQFWLRQV�PRQGDLQHV��HWGH QH�SDV�QRXUULU�SDU�Oj�GH�PDXYDLVHV�SHQVpHV�HQ�MXJHDQW�VHORQ�OHV�DSSDUHQFHV��HQ�PpSULVDQWXQ�SDXYUH�j�FDXVH�GH�VD�SDXYUHWp��RX�HQ�IODWWDQW�XQ�ULFKH�j�FDXVH�GH�VD�ULFKHVVH��Y��������8Q�FRQWUDVWH�HVW�HQVXLWH�pWDEOL�HQWUH�OD�PDQLqUH�G
DJLU�GH�'LHX�HW�FHOOH�GH�SOXVLHXUVTXL SUpWHQGHQW�rWUH�GHV�FUR\DQWV��'LHX�D�FKRLVL�FHX[�TXL�VRQW�SDXYUHV�TXDQW�DX�PRQGH��PDLVULFKHV HQ�IRL��%LHQ�TX
LOV�VRLHQW�SDXYUHV�DXMRXUG
KXL�GDQV�FH�PRQGH��LOV�VRQW�KpULWLHUV�GHVULFKHVVHV GX�UR\DXPH�j�YHQLU�SURPLV�j�FHX[�TXL�DLPHQW�'LHX��/D�JUDQGH�UHOLJLRQ�IRUPDOLVWH�HVWDLQVL PLVH� j� O
pSUHXYH�� &RPPHQW� FRQVLGqUH�W�HOOH� OH� PRQGH� "� &RPPHQW� WUDLWH�W�HOOH� OHVFUR\DQWV "�$YDQW�WRXW��TXHOOH�YDOHXU�DWWULEXH�W�HOOH�DX�1RP�GH�&KULVW�"�+pODV���OH�V\VWqPHUHOLJLHX[ HVW�PLV�j�QX�LFL��DYHF�WRXWH�VD�YDQLWp��� LO�UHVSHFWH�OH�ULFKH��PpSULVH�OH�SDXYUH�RSSULPH�OH�FUR\DQW�HW�EODVSKqPH�OH�SUpFLHX[�1RP�GH�&KULVW��Y���������/
DS{WUH�pFULW�j�FHX[�TXL��WRXW�HQ�IDLVDQW�SURIHVVLRQ�GH�FKULVWLDQLVPH��pWDLHQW�]pOpVSRXU OD ORL� �$FWHV���������4X
HQ�HVW�LO�GRQF�GH� OHXU�SURIHVVLRQ�FKUpWLHQQH�UHODWLYHPHQW�jO
HVVHQFH GH�OD�ORL���OD�ORL�UR\DOH���WHOOH�TX
HOOH�HVW�SUpVHQWpH�SDU�OH�6HLJQHXU�"�$XMRXUG
KXL��ODFKUpWLHQWp V
HVW�SODFpH�VRXV�OD�ORL�HW��SDU�FRQVpTXHQW��HOOH�SHXW�DXVVL�rWUH�PLVH�j�O
pSUHXYH�SDUOD ORL��/D�ORL UR\DOH�HVW�FHOOH�GH�O
DPRXU��/H�6HLJQHXU�SRXYDLW�GLUH�TX
DLPHU�OH�6HLJQHXU�VRQ'LHX GH�WRXW�VRQ�F±XU�HW�GH�WRXWH�VRQ�kPH��HW�GH�WRXWH�VD�SHQVpH��HVW�OH�JUDQG�HW�SUHPLHUFRPPDQGHPHQW� HW�OH�VHFRQG�OXL�HVW�VHPEODEOH��DMRXWDLW�LO���
7X�DLPHUDV�WRQ�SURFKDLQ�FRPPHWRL�PrPH�� $LPHU�'LHX�HW�DLPHU�VRQ�SURFKDLQ��F
HVW�DFFRPSOLU�OD�ORL�WRXW�HQWLqUH��6L�FHV�GHX[FRPPDQGHPHQWV pWDLHQW�JDUGpV��LO�VHUDLW�LPSRVVLEOH�G
HQ�WUDQVJUHVVHU�DXFXQ�DXWUH��/D�ORL�GHO
DPRXU HVW�OD�ORL�UR\DOH�TXL�UpVXPH�WRXWHV�OHV�DXWUHV��$FFRPSOLU�FHWWH�ORL��F
HVW�IDLUH�ELHQ�&HOXL TXL�IDLVDLW�DFFHSWLRQ�GH�SHUVRQQHV�Q
DLPDLW�PDQLIHVWHPHQW�SDV�VRQ�SURFKDLQ�FRPPH�OXL�PrPH��$X�FRQWUDLUH� LO�HVWLPDLW�GDYDQWDJH�VRQ�SURFKDLQ�ULFKH�TXH�VRQ�IUqUH�SDXYUH��,O�pWDLWDLQVL�FRQYDLQFX�G
rWUH�XQ�WUDQVJUHVVHXU��Y� ���������­�TXRL�ERQ�SUpWHQGUH�TXH�WRXV�OHV�DXWUHV�FRPPDQGHPHQWV�RQW�pWp�JDUGpV��VL�FHOXL�FL HVW�WUDQVJUHVVp�"�)DLOOLU�HQ�XQ�VHXO�SRLQW��F
HVW�rWUH�FRXSDEOHV�VXU�WRXV��GH�PrPH�TXH�OD



UXSWXUH�G
XQ�VHXO�DQQHDX�GDQV�XQH�FKDvQH�HQWUDvQH�OD�FKXWH�GX�SRLGV�VXVSHQGX��Y� ���������/D�IRL�DX�6HLJQHXU�-pVXV�&KULVW�TXH�QRXV�SUpWHQGRQV�DYRLU�VXSSRVH�XQH�QDWXUH�TXLVH SODvW�j�IDLUH�FH�TXH�'LHX�GpVLUH�TXH�QRXV�IDVVLRQV��9RLOj� OD� OLEHUWp�� ,O�V
HQVXLW�TXH�QRVSDUROHV�HW�QRV�DFWLRQV�GHYUDLHQW�rWUH�HQ�DFFRUG�DYHF�FHWWH�ORL�GH�OD�OLEHUWp��'LHX VH�SODvW�j�PDQLIHVWHU�OD�PLVpULFRUGH��6L�QRXV�SURIHVVRQV�OD�IRL�HQ�QRWUH�6HLJQHXU�-pVXV&KULVW HW�TXH�QRXV�Q
XVLRQV�SDV�GH�PLVpULFRUGH��QRXV�Q
DJLVVRQV�SDV�VHORQ�OHV�SUpFHSWHV�GH�ODQRXYHOOH QDWXUH�TXL�DLPH�j�H[HUFHU�FHOOH�FL�SOXW{W�TXH�OH�MXJHPHQW��0DQTXHU�GH�PLVpULFRUGHSHXW�DWWLUHU�VXU�QRXV�OD�GLVFLSOLQH�JRXYHUQHPHQWDOH�GH�'LHX������/D�UpDOLWp�GH�OD�IRL�SURXYpH�SDU�OHV�±XYUHV�GH�IRLY� �����&H�TX
XQ�KRPPH�GLW�HVW�YpULILp�SDU�FH�TX
LO�IDLW��4XHOTX
XQ�SHXW�GLUH�TX
LO�D�OD�IRL��PDLVOH GLUH�VLPSOHPHQW�QH�VHUD�G
DXFXQ�SURILW�V
LO�Q
\�D�SDV�G
±XYUHV�YHQDQW�HQ�SURXYHU�OD�UpDOLWp�Y� ��������4XL�RVHUDLW�SUpWHQGUH�TX
LO�\�D� OH�PRLQGUH�ELHQ�GDQV�OH�VHXO�IDLW�GH�GLUH�j�GHVSDXYUHV ��
$OOH]�HQ�SDL[��FKDXIIH]�YRXV�HW�UDVVDVLH]�YRXV���VDQV�ULHQ�IDLUH�SRXU�UpSRQGUH�DXEHVRLQ "�/HV�SDUROHV��DXVVL�EHOOHV�VRLHQW�HOOHV��QH�VHUDLHQW�G
DXFXQ�SURILW�VL�HOOHV�Q
pWDLHQW�SDVDFFRPSDJQpHV G
DFWHV��
'H�PrPH�DXVVL�OD�IRL��VL�HOOH�Q
D�SDV�G
±XYUHV��HVW�PRUWH�SDU�HOOH�PrPH���Y� �����/HV�±XYUHV�GH�IRL�VRQW�GRQF�OD�SUHXYH�GH�FHOOH�FL�GHYDQW�OHV�KRPPHV��1RXV�QH�SRXYRQVSDV YRLU�OD�IRL���DXVVL��SRXU�HQ�SURXYHU�O
H[LVWHQFH��DYRQV�QRXV�EHVRLQ�GH�TXHOTXH�FKRVH�GHYLVLEOH� 'LUH�j�TXHOTX
XQ���
7X�DV�OD�IRL��HW�PRL�M
DL�GHV�±XYUHV� UHYLHQW�j�GLUH���
7X�WH�YDQWHVGH WD�IRL�HW�WX�HV�LQGLIIpUHQW�DX[�±XYUHV���PDLV�VL�WX�DV�OD�IRL��PRQWUH�OD�PRL���HW�FRPPHQWSHX[�WX�VDQV�±XYUHV�PH�PRQWUHU�WD�IRL�"�0RL��MH�SHX[�WH�PRQWUHU�PD�IRL�SDU�GHV�±XYUHV���Y� ���������/H�-XLI�FUR\DLW�TXH�'LHX�HVW�XQ��&
HVW�H[DFW���OHV�GpPRQV�DXVVL�OH�FURLHQW�HW�FHODOHV IDLW�WUHPEOHU��PDLV�QH�OHV�PHW�SDV�HQ�UHODWLRQ�DYHF�'LHX��$LQVL�O
KRPPH�SHXW�FURLUH�FH�TXLHVW YUDL�TXDQW�j�'LHX��HW�SRXUWDQW�QH�SDV�DYRLU�OD�IRL�HQ�'LHX��/D�IRL�HVW�OH�IUXLW�G
XQH�QRXYHOOHQDWXUH�TXL�FURLW�HQ�'LHX�HW�TXL�SURXYH�VRQ�H[LVWHQFH�SDU�VHV�±XYUHV��$XVVL�FHOXL�TXL�GLW�TX
LOD OD�IRL�HW�TXL�QpDQPRLQV�HVW�
VDQV�±XYUH� HVW�XQ�KRPPH�YDLQ�HW�VD�IRL�Q
HVW�TX
XQH�SURIHVVLRQPRUWH� 9RLOj�OD�FRQGLWLRQ�GH�OD�YDVWH�FKUpWLHQWp�SURIHVVDQWH�TXL�DGKqUH�ELHQ�DX[�YpULWpV�HWTXL�IDLW�GHV�
±XYUHV���PDLV�VDQV�OD�IRL�TXL�PHW�O
kPH�HQ�FRQWDFW�SHUVRQQHO�DYHF�&KULVW��Y� �����/
DS{WUH�SUpVHQWH�GHX[�FDV�WLUpV�GH�O
$QFLHQ�7HVWDPHQW�SRXU�PRQWUHU��SUHPLqUHPHQW�TXH OD� IRL� TXL� D� 'LHX� SRXU� REMHW� SURGXLW� GHV�±XYUHV� HW�� VHFRQGHPHQW�� TXH� OHV�±XYUHVSURGXLWHV SDU� OD� IRL� RQW� XQ� FDUDFWqUH� GLVWLQFW�� &H� VRQW� GHV� ±XYUHV� GH� IRL�� HW� QRQ� SDVVHXOHPHQW�GHV�ERQQHV�±XYUHV��FRPPH�OHV�KRPPHV�OHV�DSSHOOHQW��/
DS{WUH SDUOH�G
DERUG�G
$EUDKDP�HW�PRQWUH�TX
LO�DYDLW�pWp�MXVWLILp�SDU�GHV�±XYUHV�ORUVTX
LODYDLW RIIHUW�VRQ�ILOV�,VDDF�VXU�O
DXWHO��/H�SDWULDUFKH�D�SURXYp�SDU�FHWWH�±XYUH�O
DXWKHQWLFLWp�GHVD IRL��XQH�IRL�VL�DEVROXH�TX
LO�FUR\DLW�'LHX�FDSDEOH�G
DJLU�G
XQH�PDQLqUH�FRQWUDLUH�j�WRXW�FHTXL�V
pWDLW�MDPDLV�YX�GDQV�O
KLVWRLUH�GH�O
KRPPH��Y� �����1RXV�YR\RQV�GRQF�LFL�QRQ�VHXOHPHQW�OHV�±XYUHV�G
$EUDKDP�PDLV�OD�IRL�DJLVVDQW�DYHF�VHV±XYUHV� ,O�V
HQVXLW�GH�PDQLqUH�pYLGHQWH�TXH�ORUVTXH�O
DS{WUH�SDUOH�G
±XYUHV�SURXYDQW�QRWUHIRL� LO�HQWHQG�QRQ�SDV�VLPSOHPHQW�GH�ERQQHV�±XYUHV�WHOOHV�TXH�OD�QDWXUH�DLPDEOH�GH�O
KRPPHHVW FDSDEOH�G
HQ�SURGXLUH��PDLV�OHV�±XYUHV�TXH�OD�IRL�VHXOH�SHXW�RSpUHU��&H�VRQW�GHV�±XYUHVGH�IRL���HW�SDU�GH�WHOOHV�±XYUHV�OD�IRL�HVW�UHQGXH�SDUIDLWH��6L��G
XQH�SDUW��O
DS{WUH�LQVLVWH VXUOHV ±XYUHV�FRPPH�pWDQW�OH�FULWqUH�GH�OD�IRL�GHYDQW�OHV�KRPPHV��G
DXWUH�SDUW��LO�LQVLVWH�VXU�ODIRL�FRPPH�pWDQW�OH�FULWqUH�GHV�±XYUHV��



Y� �����$LQVL��G
XQH�PDQLqUH�SUDWLTXH��O
eFULWXUH�D�pWp�DFFRPSOLH�TXL�GLW���
(W�$EUDKDP�FUXW'LHX�� ,O�D�SURXYp�G
XQH�PDQLqUH�ELHQKHXUHXVH�VD�FRQILDQFH�HQ�'LHX�DYHF��SRXU�UpVXOWDW��TXH'LHX�O
D�UHFRQQX�HW�V
HVW�ILp�j�OXL��O
DSSHODQW�
DPL�GH�'LHX���Y� ��� �� ,O� HVW� DLQVL� pYLGHQW� 
TX
XQ� KRPPH� HVW� MXVWLILp� SDU� OHV�±XYUHV� HW� QRQ� SDU� OD� IRLVHXOHPHQW���,O�HVW�pJDOHPHQW�FODLU�TXH�O
DS{WUH�QH�SDUOH�SDV�GH�OD�MXVWLILFDWLRQ�GHYDQW�'LHX�SDU O
H[SLDWLRQ�GHV�SpFKpV��PDLV�GH�OD�MXVWLILFDWLRQ�YLVLEOH�SDU�OHV�KRPPHV��/
DS{WUH�3DXO�SDUOHGH OD�SUHPLqUH�HW�GpFODUH���
6L�$EUDKDP�D�pWp�MXVWLILp�VXU�OH�SULQFLSH�GHV�±XYUHV��LO�D�GH�TXRLVH JORULILHU��PDLV�QRQ�SDV�UHODWLYHPHQW�j�'LHX���-DFTXHV�SDUOH�GH�OD�VHFRQGH�HW�GHPDQGH��
$EUDKDP� QRWUH�SqUH��Q
D�W�LO�SDV�pWp�MXVWLILp�SDU�GHV�±XYUHV�"� (Q�FRQVpTXHQFH��LO�D�pWpDSSHOp�
DPL�GH�'LHX���HW�Q
pWDLW�FH�SDV�Oj�XQ�WLWUH�GH�JORLUH�"�Y� ��� �����/
KLVWRLUH�GH�5DKDE�QRXV�RIIUH�XQ�DXWUH�H[HPSOH�UHPDUTXDEOH�GH�FH�TX
HVW�XQH±XYUH GH�IRL��&
pWDLW�XQH�IHPPH�GH�PDXYDLVH�UpSXWDWLRQ�HW�TXL�SOXV�HVW��FRXSDEOH�DX[�\HX[GH WRXV�GH�WUDKLVRQ�HQYHUV� VD�SDWULH��2U�FH�TX
HOOH� IDLW�SURXYH�TX
HQ�GpSLW�GH� WRXWHV� OHVDSSDUHQFHV FRQWUDLUHV��VD�IRL�UHFRQQDLVVDLW�OHV�,VUDpOLWHV�FRPPH�pWDQW�OH�SHXSOH�FKRLVL�GH�'LHXHW�-pULFKR�FRPPH�pWDQW�FRQGDPQpH��/HV GHX[�UpFLWV�PRQWUHQW�TX
XQH�VLPSOH�SURIHVVLRQ�GH�IRL�Q
HVW�SDV�VXIILVDQWH��,O�GRLW�\�DYRLUOD UpDOLWp��DWWHVWpH�SDU�OHV�±XYUHV�GH�IRL��
&RPPH�OH�FRUSV�VDQV�HVSULW�HVW�PRUW��DLQVL�DXVVLOD IRL�VDQV�OHV�±XYUHV�HVW�PRUWH���'DQV�OHV�GHX[�FDV��OHV�±XYUHV�SURXYHQW�O
H[LVWHQFH�GH�OD�IRLHQ 'LHX��PDLV�HOOHV�OD�SURXYHQW�HQ�YHUWX�GH�OHXU�FDUDFWqUH�VSpFLDO��FDU�FH�QH�VRQW�QXOOHPHQWGHV ±XYUHV�TXH�O
KRPPH�QDWXUHO�SRXUUDLW�DSSURXYHU��$EUDKDP�YD�pJRUJHU�VRQ�ILOV��HW�5DKDEWUDKLU�VRQ�SD\V��&H�QH�VRQW�SDV�Oj�GHV�
ERQQHV�±XYUHV� VHORQ�O
DSSUpFLDWLRQ�GHV�KRPPHV��/DYLH SUDWLTXH�GX�FKUpWLHQ�GRLW� FHUWHV�rWUH�FDUDFWpULVpH�SDU�GHV� 
ERQQHV�±XYUHV��� FRPPHO
DS{WUH O
D�GpMj�PRQWUp�SDU�VRQ�H[KRUWDWLRQ�DGUHVVpH�DX[�FUR\DQWV�GH�
YLVLWHU�OHV�RUSKHOLQV�HWOHV YHXYHV�GDQV�OHXU�DIIOLFWLRQ���0DLV�OHV�±XYUHV�TXL�SURXYHQW�OD�IRL�VRQW�SDUIRLV�WHOOHPHQWFRQWUDLUHV j�OD�QDWXUH�TXH��VpSDUpHV�GH�OD�IRL��HOOHV�VHUDLHQW�FRQGDPQpHV�SDU�WRXW�KRPPHELHQ�SHQVDQW��$LQVL��VXU�OD�EDVH�GH�OD�YRORQWp�GH�'LHX�HW�GDQV�OD�VRXPLVVLRQ�j�FHOOH�FL��OD IRLSURGXLW�GHV�±XYUHV�VSpFLDOHV��HW�OHV�±XYUHV�SURXYHQW�OD�IRL���'DQV FH�FKDSLWUH��OD�IRL�TX
XQH�SHUVRQQH�SUpWHQG�DYRLU�GDQV�OH�6HLJQHXU�-pVXV�&KULVW�HVW�PLVHj�O
pSUHXYH�SDU�OHV�TXHVWLRQV�VXLYDQWHV����FRPPHQW�VH�FRPSRUWH�W�HOOH�DYHF�OHV�SDXYUHV��Y����������FRPPHQW�VH�FRPSRUWH�W�HOOH�HQYHUV�OHV�FUR\DQWV��Y�������FRPPHQW�WUDLWH�W�HOOH�OH�EHDX�QRP�GH�&KULVW��Y��������R��HQ�HVW�HOOH�UHODWLYHPHQW�j�OD�ORL�UR\DOH��Y�����������R��HQ�HVW�HOOH�UHODWLYHPHQW�j�OD�ORL�GH�OD�OLEHUWp��Y������������HQILQ��TXHOOH�HVW�VD�SRVLWLRQ�TXDQW�DX[�±XYUHV��Y����������"�



��/D�PpFKDQFHWp�GH�OD�QDWXUH�KXPDLQH���&KDSLWUH����'DQV OH�FKDSLWUH����O
DS{WUH�D�SODFp�GHYDQW�QRXV�GLYHUV�FULWqUHV�SDU�OHVTXHOV�QRXV�SRXYRQVpSURXYHU�OD�UpDOLWp�GH�OD�IRL�FKH]�FHX[�TXL�SUpWHQGHQW�O
DYRLU�'DQV�OHV�FKDSLWUHV�� HW����QRXV�VRPPHV�PLV�HQ�JDUGH�FRQWUH�VHSW�IRUPHV�GLIIpUHQWHV�GH�PDOTXL FDUDFWpULVHQW�OD�SURIHVVLRQ�FKUpWLHQQH�HW�GDQV�OHVTXHOOHV�WRXW�FUR\DQW��VDQV�OD�JUkFH��HVWFDSDEOH�GH�WRPEHU������/D�ODQJXH�LQGRPSWpH��������������/D�MDORXVLH�HW�O
HVSULW�GH�TXHUHOOH���������������/HV�SDVVLRQV�QRQ�FRQWU{OpHV�������������/
DPLWLp�GX�PRQGH�����������/
RUJXHLO�GH�OD�FKDLU��������������/D�PpGLVDQFH����������������/D�YRORQWp�SURSUH�HW�OD�FRQILDQFH�HQ�VRL����������������/D�ODQJXH�LQGRPSWpH���������Y� �� �� /
DS{WUH� LQWURGXLW� VHV� DYHUWLVVHPHQWV� DX� VXMHW� GHV� PpIDLWV� GH� OD� ODQJXH� HQ� QRXVH[KRUWDQW j� QH� SDV� rWUH� EHDXFRXS� GH� GRFWHXUV�� ,O� QH� SDUOH� SDV� GX� ERQ� XVDJH� GX� GRQG
HQVHLJQHU �5RP���������PDLV�GH�OD�WHQGDQFH�GH�OD�QDWXUH�KXPDLQH�j�YRXORLU�HQVHLJQHU�OHVDXWUHV� HW GH�VRQ�GpVLU�G
DYRLU�XQ�U{OH�GDQV�OH�PLQLVWqUH��&H�SHQFKDQW�SHXW�VH�WURXYHU�HQFKDFXQ� GRXp RX�QRQ��0rPH�Oj�R��OH�GRQ�G
HQVHLJQHU�H[LVWH��OD�FKDLU��HQ�FHOXL�TXL�OD�ODLVVHDJLU��SHXW�V
HQ�VHUYLU�SRXU�QRXUULU�VD�SURSUH�YDQLWp��0DLV��LQGpSHQGDPPHQW�GH�OD�SRVVHVVLRQG
XQ GRQ��QRXV VRPPHV�WRXV�HQ�GDQJHU�GH�YRXORLU�HQVHLJQHU�DX[�DXWUHV�FH�TXL�HVW�ERQ��HWG
RXEOLHU TXH�QRXV�PrPHV�VRPPHV�FDSDEOHV�GH�IDLOOLU�GDQV�OHV�FKRVHV�PrPHV�FRQWUH�OHVTXHOOHVQRXV OHV�PHWWRQV�HQ�JDUGH��2Q�D�GLW���
,O�HVW�SOXV�IDFLOH�G
HQVHLJQHU�OHV�DXWUHV�TXH�GH�VHJRXYHUQHU VRL�PrPH���HW�HQFRUH���
/
KXPLOLWp�GDQV�OH�F±XU�UHQG�OHQW�j�SDUOHU���(QVHLJQHU�OHVDXWUHV�WRXW�HQ�PDQTXDQW�VRL�PrPH��QH�IDLW�TX
DXJPHQWHU�QRWUH�FXOSDELOLWp�Y� �� �� 6RXYHQRQV�QRXV� GRQF� TX
HQ� UHSUHQDQW� OHV� DXWUHV�� QRXV� SRXYRQV� rWUH� QRXV�PrPHVFRXSDEOHV� FDU�
QRXV�IDLOOLVVRQV�WRXV�j�SOXVLHXUV�pJDUGV���PrPH�VL�SDUIRLV�QRXV�OH�IDLVRQV�VDQVHQ DYRLU�FRQVFLHQFH��&
HVW�HQ�SDUROHV�TXH�QRXV�PDQTXRQV�OH�SOXV�IDFLOHPHQW��&HOXL�TXL�VDLWGRPSWHU VD�ODQJXH�VHUD�XQ�FKUpWLHQ�DFFRPSOL���XQ�KRPPH�SDUIDLW��FDSDEOH�GH�WHQLU�DXVVL�WRXWDXWUH�PHPEUH�GH�VRQ�FRUSV�HQ�EULGH��Y� ������&HOD�FRQGXLW�-DFTXHV�j�QRXV�PHWWUH�HQ�JDUGH�DX�VXMHW�GH�O
XVDJH�LPPRGpUp�GH�ODODQJXH� /H PRUV�GDQV� OD�ERXFKH�GX�FKHYDO�HVW�XQ�SHWLW�REMHW��PDLV�SDU� OXL�QRXV�SRXYRQVFRQWUDLQGUH OD�ErWH�j�REpLU��8Q�JRXYHUQDLO�HVW�GH�IDLEOH�GLPHQVLRQ��PDLV�SDU�OXL�GH�JUDQGVQDYLUHV�SHXYHQW�rWUH�FRQWU{OpV�PDOJUp�
GHV�YHQWV�YLROHQWV���'H�PrPH�OD�ODQJXH�HVW�XQ�SHWLWPHPEUH TXL�SHXW�JRXYHUQHU�WRXW�OH�FRUSV��SRXUYX�TXH�O
KRPPH�SDUYLHQQH��FRPPH�XQ�SLORWH�j HQ�DVVXUHU�OD�PDvWULVH��0DLV�VL�HOOH�Q
HVW�SDV�WHQXH�HQ�EULGH��HOOH�SHXW�GHYHQLU�OH�PR\HQG
H[SULPHU OD�YDQLWp�GH�QRWUH�F±XU��HQ�FRQGDPQDQW�OHV�DXWUHV�HW�HQ�QRXV�H[DOWDQW�QRXV�PrPH��FDU�HOOH�VH�YDQWH�GH�
JUDQGHV�FKRVHV���(OOH�SHXW�DLQVL�GHYHQLU�OD�VRXUFH�GH�EHDXFRXSGH PDO��FDU�ELHQ�TX
pWDQW�XQ�
SHWLW�PHPEUH� VHXOHPHQW��HOOH�HVW�VHPEODEOH�j�XQH�DOOXPHWWHFDSDEOH�GH�GpWUXLUH�XQH�IRUrW�HQWLqUH��



/D PDLQ�HW�OH�SLHG�SHXYHQW��KpODV���GHYHQLU�GHV�LQVWUXPHQWV�SRXU�H[pFXWHU�OD�YRORQWp�GH�ODFKDLU ��PDLV�LO�Q
HVW�DXFXQ�GH�QRV�PHPEUHV�TXL�VRLW�SOXV�UDSLGH�TXH�OD�ODQJXH�SRXU�PDQLIHVWHUQRWUH YRORQWp��GpFRXYULU�QRWUH�IDLEOHVVH�HW�UpYpOHU�O
pWDW�YpULWDEOH�GH�QRWUH�F±XU��8Q�ULHQVXIILW SRXU�TX
HOOH�VRLW�H[FLWpH�SDU�OD�PpFKDQFHWp�GX�F±XU��HW�TX
HOOH�HQIODPPH�G
DXWUHV�SURGXLVDQW�XQ�PDO�LQILQL�SDU�XQH�VHXOH�SDUROH�YDLQH�HW�PpFKDQWH��Y� ����/
DS{WUH�GpFULW�OD�ODQJXH�FRPPH�XQ�IHX�TXL��QRQ�VHXOHPHQW�HQJHQGUH�GX�WURXEOH��PDLVHQFRUH O
DOLPHQWH��(OOH�HVW�FDSDEOH�GH�SURGXLUH�WRXWH�IRUPH�G
LQMXVWLFH�HW�GHYLHQW�DLQVL�XQPRQGH G
LQLTXLWp��3DU�VHV�PDXYDLVHV�VXJJHVWLRQV��HOOH�SHXW�HQWUDvQHU�OD�VRXLOOXUH�GH�FKDTXHPHPEUH�GX�FRUSV��HW�PHWWUH�HQ�PRXYHPHQW�WRXW�OH�FRXUV�GH�OD�QDWXUH�GpFKXH��/HV�PDXYDLVHVSULWV GH� O
HQIHU� WURXYHQW� GDQV� OD� ODQJXH� XQ� LQVWUXPHQW� WRXW� SUrW� SRXU� OHXU� ±XYUHGHVWUXFWULFH��GH�VRUWH�TX
LO�SHXW�rWUH�GLW�TX
HOOH�
HVW�HQIODPPpH�SDU�OD�JpKHQQH���Y� �������/D�ODQJXH�QH�SHXW�rWUH�GRPSWpH�SDU�OD�QDWXUH��7RXWH�HVSqFH�GH�FUpDWXUH�D�pWpGRPSWpH SDU� O
HVSqFH�KXPDLQH��PDLV�SHUVRQQH�QH�SHXW�GRPSWHU� OD� ODQJXH��&
HVW�XQ�PDOGpVRUGRQQp� GLW�-DFTXHV��SOHLQ�G
XQ�YHQLQ�PRUWHO��1RQ�VHXOHPHQW�LO�VRXLOOH�OH�FRUSV��PDLV�LOSHXW�HPSRLVRQQHU�O
HVSULW��2Q�D�GLW�WUqV�MXVWHPHQW���
/D�SOXSDUW�GH�FHX[�TXL�DXUDLHQW�KRQWHGH IUDSSHU� TXHOTX
XQ�� QH� SHXYHQW� UHWHQLU� XQH� SDUROH� SDVVLRQQpH� RX� GXUH� FRQWUH� OHXUSURFKDLQ�� ,O�Q
HVW�ULHQ�GH�SOXV�IDFLOH�TXH�G
HPSRLVRQQHU�O
HVSULW�G
XQ�IUqUH�FRQWUH�XQ�DXWUH�SDUXQH�FULWLTXH�LUUpIOpFKLH�HW�PpFKDQWH��Y� �������'H�SOXV��OD�ODQJXH�SHXW�rWUH�WUqV�LQFRQVpTXHQWH��FDU�WRXW�HQ�pWDQW�FDSDEOH�GH�EpQLU'LHX� HOOH�SHXW�DXVVL�PDXGLUH�O
KRPPH�IDLW�j�OD�UHVVHPEODQFH�GH�'LHX��'H�OD�PrPH�ERXFKHSURFqGH OD�EpQpGLFWLRQ�HW�OD�PDOpGLFWLRQ��&
HVW�FRQWUDLUH�j�OD�QDWXUH��FDU�DXFXQH�IRQWDLQH�QHSHXW IDLUH�MDLOOLU�GH�O
HDX�GRXFH�HW�GH�O
HDX�DPqUH�SDU�XQH�PrPH�RXYHUWXUH��SDV�SOXV�TX
XQILJXLHU QH�SURGXLW�GHV�ROLYHV�RX�XQH�YLJQH�GHV�ILJXHV��/
RUGUH�GLYLQ�H[LJH�TX
XQ�REMHW�G
XQHFHUWDLQH�QDWXUH�SURGXLVH�WRXMRXUV�GHV�IUXLWV�GH�OD�PrPH�QDWXUH��/HV�FKUpWLHQV��HQ�WDQW�TXHQpV GH�'LHX HW�PRUDOHPHQW�SDUWLFLSDQWV�GH�OD�QDWXUH�GLYLQH��GRLYHQW�GDQV�OHXUV�SDUROHV�HWGDQV�OHXUV�DFWHV�rWUH�FRQVpTXHQWV�DYHF�O
RUGUH�VHORQ�'LHX��/
DS{WUH�QH�SDUOH�SDV�GH�OD�ODQJXH�ORUVTX
LO�HQ�HVW�IDLW�XVDJH�SDU�OD�JUkFH�HW�VRXV�OH�FRQWU{OHGH�O
(VSULW��PDLV�GH�OD�ODQJXH�HPSOR\pH�VRXV�O
LQIOXHQFH�GH�OD�FKDLU�HW�DFWLYpH�SDU�OH�GLDEOH�5LHQ�VLQRQ�OD�SXLVVDQFH�GH�O
(VSULW�UHPSOLVVDQW�OH�F±XU�GH�OD�JUkFH�GH�&KULVW�QH�SHXW�UHWHQLUOD�ODQJXH��/RUVTXH�OH�F±XU�MRXLW�GH�OD�JUkFH�HW�GH�O
DPRXU�GH�&KULVW��OD�ODQJXH�V
H[SULPH�HQJUkFH��GH�O
DERQGDQFH�GX�F±XU������/D�MDORXVLH�HW�O
HVSULW�GH�TXHUHOOH����������$SUqV DYRLU H[SRVp�HQ�WHUPHV�LQFLVLIV�OHV�PpIDLWV�G
XQH�ODQJXH�LQGRPSWpH��O
DS{WUH�PHW�HQJDUGH FRQWUH�OD�MDORXVLH�HW�O
HVSULW�GH�TXHUHOOH��'DQV�FH�FRQWH[WH��LO�pWDEOLW�XQ�FRQWUDVWHIUDSSDQW HQWUH� O
KRPPH� VDJH� HW� FHX[� TXL� QRXUULVVHQW� GDQV� OHXU� F±XU� OD� MDORXVLH� HW� OHVTXHUHOOHV�Y� �����&HOXL�TXL�HVW�VDJH��D\DQW�O
LQWHOOLJHQFH�GH�OD�SHQVpH�GH�'LHX��OH�PDQLIHVWHUD��QRQ�SDUGH OD�YDQWHULH��QL�PrPH�QpFHVVDLUHPHQW�SDU�GHV�SDUROHV��PDLV�SDU�XQH�ERQQH�FRQGXLWH�HW�GHVERQQHV ±XYUHV�IDLWHV�GDQV�OD�GRXFHXU�TXL�HVW�OH�UpVXOWDW�GH�OD�YUDLH�VDJHVVH��7URS�VRXYHQW�ODFKDLU FKHUFKH� j� VH�PHWWUH� HQ� DYDQW� SDU� OD� YDQWHULH� HW� SDU� GHV�±XYUHV� DFFRPSOLHV� DYHFRVWHQWDWLRQ��/
KRPPH�VDJH�Q
DJLW�SDV�DLQVL��Y� ���������(Q�FRQWUDVWH�DYHF�FHOXL�TXL�HVW�VDJH��LO�\�D�FHX[�TXL�QRXUULVVHQW�XQH�MDORXVLH�DPqUHHW�XQ�HVSULW�GH TXHUHOOH�GDQV�OHXU�F±XU��/H�PDO��FRPPH�WRXMRXUV��FRPPHQFH�GDQV�OH�F±XU� OD�MDORXVLH�GDQV�OH�F±XU�FRQGXLW�j�OD�YDQWHULH��HW�FHWWH�GHUQLqUH�DX�PHQVRQJH�FRQWUH�OD



YpULWp� 4XH�GH�IRLV�O
HQYLHX[�FKHUFKHUD�j�FDFKHU�VD�MDORXVLH�HQ�SURWHVWDQW�TX
LO�Q
D�SDV�GHUDQFXQH�GDQV�VRQ�F±XU��PDLV�TX
LO�QH�IDLW�TXH�UpVLVWHU�DX�PDO�HW�GpIHQGUH�OD�YpULWp��6L��VRXVOH SUpWH[WH�GH�GpFRXYULU�XQ�PDO�HW�GH�GLUH�j�XQ�IUqUH�WRXWH�OD�YpULWp�SRXU�VRQ�ELHQ��QRXVH[SULPRQV GpOLEpUpPHQW� GHV� FKRVHV� EOHVVDQWHV�� QRXV� SRXYRQV� rWUH� ELHQ� FHUWDLQV� TXH� ODPpFKDQFHWp GDQV� OH�F±XU�HVW�GHUULqUH�QRV�SDUROHV�RIIHQVDQWHV��4XH�GH� IRLV�Q
D�W�RQ�SDVH[FXVp OHV�SDUROHV�OHV�SOXV�PpFKDQWHV�HQ�FLWDQW���
0LHX[�YDXW�XQH�UpSULPDQGH�RXYHUWH�TX
XQDPRXU FDFKp��/HV�EOHVVXUHV�IDLWHV�SDU�XQ�DPL�VRQW�ILGqOHV���0DLV�VDXULRQV�QRXV�FLWHU�OHV�SDUROHVTXL SUpFqGHQW� LPPpGLDWHPHQW� FHOOHV�FL� "� (OOHV� QRXV� UHQGUDLHQW� DWWHQWLIV� j� QH� SDV� XVHUOpJqUHPHQW GH�FHV�YHUVHWV��FDU�OD�TXHVWLRQ�\�HVW�SRVpH���
4XL�VXEVLVWHUD�GHYDQW�OD�MDORXVLH�"��3URY�����������+pODV ��TX
LO�HVW�IDFLOH�GH�QRXV�WURPSHU�QRXV�PrPH�GDQV�QRWUH�HIIRUW�SRXU�QRXV�H[FXVHU���4X
LOHVW IDFLOH GH�MXVWLILHU�QRWUH�PpFKDQFHWp�HQ�SUpWH[WDQW�TXH�QRXV�DJLVVRQV�DYHF�ILGpOLWp���/DPpFKDQFHWp HVW�XQH�PDXYDLVH�KHUEH�TXL�SUROLIqUH�GDQV�QRWUH�F±XU���PDLV�FRPELHQ�LO�HVW�UDUHG
HQWHQGUH TXHOTX
XQ�FRQIHVVHU�TX
LO�QRXUULW�GH�PpFKDQWV�VHQWLPHQWV�GDQV�VRQ�F±XU��RX�TXHOHV�SDUROHV�TX
LO�SURQRQFH�VRQW�PpFKDQWHV��/D MDORXVLH�DPqUH�HW�O
HVSULW�GH�TXHUHOOH�QH�VRQW�SDV�OH�SURGXLW�GH�OD�VDJHVVH�G
HQ�KDXW��&HVRQW GHV�PDQLIHVWDWLRQV�WHUUHVWUHV��QRQ�SDV�FpOHVWHV���LOV�H[SULPHQW�OHV�VHQWLPHQWV�GX�YLHLOKRPPH��QRQ�SDV�FHX[�GX�QRXYHO�KRPPH��,OV�VRQW�GX�GLDEOH��QRQ�GH�'LHX��(Q RXWUH��VRXYHQRQV�QRXV�TXH�OD�MDORXVLH�HVW�WRXMRXUV�XQ�DYHX�G
LQIpULRULWp��(QYLHU�XQ�KRPPHTXL D�XQ�UHYHQX�pOHYp��F
HVW�UHFRQQDvWUH�TXH�OH�PLHQ�HVW�SOXV�SHWLW��'H�PrPH��rWUH�MDORX[�G
XQKRPPH�SRVVpGDQW�XQ�GRQ��F
HVW�FRQIHVVHU�TXH�FHOXL�TXH�M
DL�HVW�LQIpULHXU��Y� �����6L�OD�MDORXVLH�HW�O
HVSULW�GH�TXHUHOOH�GDQV�OH�F±XU�PqQHQW�j�GHV�SDUROHV�GH�YDQWHULH�HWGH PHQVRQJH� SRXU� WHQWHU� G
H[FXVHU� RX� GH� FRXYULU� O
HQYLH�� j� OHXU� WRXU� OD� YDQWDUGLVH� HWO
K\SRFULVLH SURGXLURQW�GpVRUGUH�HW�FRQIXVLRQ��RXYUDQW�OD�SRUWH�j�
WRXWH�HVSqFH�GH�PDXYDLVHVDFWLRQV�� ,FL�GRQF��OD�FDXVH�SUHPLqUH�GH�WRXWH�VFqQH�GH�GpVRUGUH�TXL�SRXUUDLW�VH�SDVVHU�SDUPLOHV HQIDQWV�GH�'LHX�HVW�H[SRVpH�HQ�WHUPHV�FODLUV�HW�H[HUoDQWV��/D�MDORXVLH�DPqUH�HW�O
HVSULWGH TXHUHOOH�GDQV�OH�F±XU��V
H[SULPDQW�HQ�SDUROHV�GH�YDQWHULH�HW�GH�WURPSHULH��FRQGXLVHQW�j
GX�GpVRUGUH�HW�WRXWH�HVSqFH�GH�PDXYDLVHV�DFWLRQV����Y� ���������(Q�FRQWUDVWH�IUDSSDQW�DYHF�OHV�DFWLYLWpV�GX�YLHLO�KRPPH�PDUTXp�SDU�OD�MDORXVLH�HWO
HVSULW GH�TXHUHOOH��O
DS{WUH�SODFH�GHYDQW�QRXV��GDQV�OHV�GHUQLHUV�YHUVHWV��XQH�EHOOH�LPDJH�GXQRXYHO KRPPH��FDUDFWpULVp�SDU�
OD�VDJHVVH�TXL�GHVFHQG�G
HQ�KDXW���1RXV�VDYRQV�TXH�&KULVW�HVWHQ�KDXW��DVVLV�GDQV�OD�JORLUH��HW�TX
LO�
QRXV�D�pWp�IDLW�VDJHVVH�GH�OD�SDUW�GH�'LHX���&KULVW�HVWOD 7rWH� GX� &RUSV� HW� WRXWH� OD� VDJHVVH� GH� OD� 7rWH� HVW� j� QRWUH� GLVSRVLWLRQ�� 2Q� D� GLW� WUqVMXVWHPHQW � 
,O�VH�SODvW�DXWDQW�j�rWUH�
7rWH� DX�FUR\DQW�OH�SOXV�VLPSOH�TX
j�O
DS{WUH�3DXO��,OD pWp�7rWH�HW�VDJHVVH�j�O
DS{WUH��PDLV�LO�HVW�SUrW�j�rWUH�7rWH�HW�VDJHVVH�DX�FKUpWLHQ�OH�PRLQVLQWHOOLJHQW�� &RPELHQ�FHV�SDUROHV�VRQW�YUDLHV���/H�SDVVDJH�TXL�QRXV�GLW�TXH�
'LHX�D�FKRLVL�OHVFKRVHV IROOHV�GX�PRQGH� DMRXWH�HQ�HIIHW�LPPpGLDWHPHQW���
9RXV�rWHV�GH�OXL�GDQV�OH�&KULVW-pVXV��TXL�QRXV�D�pWp�IDLW�VDJHVVH�GH�OD�SDUW�GH�'LHX� ���&RU�������������+pODV���FH�TXH�QRXVLPDJLQRQV rWUH�QRWUH�SURSUH�VDJHVVH�QRXV�HPSrFKH�VRXYHQW�GH�EpQpILFLHU�GH�OD�VDJHVVH�G
HQKDXW ��OD�VDJHVVH�GH�QRWUH�
7rWH���4XHOOH�FKRVH�KHXUHXVH�SRXU�QRXV�GH�UHFRQQDvWUH�QRWUH�IROLH�HW GH�QRXV�UHMHWHU�VXU�OD�VDJHVVH�TXL�HVW�HQ�&KULVW�QRWUH�7rWH��SRXU�GpFRXYULU�TX
DXVVL�SHXLQWHOOLJHQWV TXH�QRXV�VR\RQV�SDU�QDWXUH��QRXV�UHFHYURQV�XQH�VDJHVVH�GRQQpH�SRXU�FKDTXHGpWDLO�GH�QRWUH�YLH�HW�GH�QRWUH�VHUYLFH��6L QRXV� VRPPHV� FDUDFWpULVpV� SDU� OD� VDJHVVH�G
HQ�KDXW�� QRXV� UHVVHPEOHULRQV� j�&KULVW�� 
/DVDJHVVH G
HQ�KDXW�HVW�SUHPLqUHPHQW�SXUH��HQVXLWH�SDLVLEOH��PRGpUpH��WUDLWDEOH��SOHLQH�GHPLVpULFRUGH HW�GH�ERQV�IUXLWV��VDQV�SDUWLDOLWp��VDQV�K\SRFULVLH���4X
HVW�FH�VLQRQ�XQH�EHOOH



GHVFULSWLRQ�GH�&KULVW�TXDQG�LO�D�WUDYHUVp�FH�PRQGH�"�/D VDJHVVH�GH�OD�7rWH�V
RFFXSH�G
DERUG�GH�QRWUH�F±XU��(OOH�QRXV�DPqQH�j�MXJHU�OH�PDO�VHFUHW�DILQ TXH� QRXV� VR\RQV� SXUV� GH� F±XU�� 3XLV�� GDQV� QRV� UHODWLRQV� DYHF� OHV� DXWUHV�� HOOH� QRXVHQVHLJQHUD j�rWUH�SDLVLEOHV��(OOH�PHWWUD�XQ�IUHLQ�j�QRWUH�ODQJXH�HW�j�QRWUH�SURSHQVLRQ�j�ODGLVSXWH� QRXV� FRQGXLVDQW� DLQVL� j� FKHUFKHU� OD� SDL[�� (Q� UHFKHUFKDQW� FHOOH�FL�� QRXV� QRXVH[SULPHURQV DYHF�PRGpUDWLRQ�SOXW{W�TXH�VHORQ�OD�PDQLqUH�YLROHQWH�GH�OD�FKDLU��$X�OLHX�GHO
DJUHVVLYLWp GH�OD�FKDLU�TXL�YHXW�WRXMRXUV�V
DIILUPHU��QRXV�FpGHURQV�DX[�DXWUHV��pWDQW�SUrWV�jpFRXWHU FH�TX
LOV�RQW�j�GLUH��(Q�RXWUH��OD�VDJHVVH�G
HQ�KDXW�HVW�GLVSRVpH�j�PDQLIHVWHU�GH�ODPLVpULFRUGH SOXW{W� TXH� GH� FRQGDPQHU� KkWLYHPHQW�� (OOH� HVW� 
VDQV� SDUWLDOLWp� HW� 
VDQVK\SRFULVLH�� (OOH� QH� FKHUFKH� SDV� j� IDLUH� pWDODJH� G
XQH� JUDQGH� VDJHVVH� HQ� VRXOHYDQW� GHVTXHVWLRQV VDQV�ILQ��(OOH�HVW�FDUDFWpULVpH�SDU�OD�VLPSOLFLWp�HW�OD�VLQFpULWp��/D�VDJHVVH�G
HQ�KDXWSURGXLW DLQVL�OH�IUXLW�GH�OD�MXVWLFH��VHPp�GDQV�XQ�HVSULW�GH�SDL[�SDU�FHX[�TXL�FKHUFKHQW�jSURFXUHU OD�SDL[��/D�VDJHVVH�GH�OD�7rWH�QH�SURGXLUD�MDPDLV�QL�GpVRUGUH�QL�TXHUHOOH��&HOXL�TXLHVW FDUDFWpULVp�SDU�FHWWH�VDJHVVH�SURFXUHUD�OD�SDL[�HW��GDQV�OD�FRQGLWLRQ�SDLVLEOH�DLQVL�FUppH�LO�PRLVVRQQHUD�OHV�IUXLWV�GH�OD�MXVWLFH������/HV�SDVVLRQV�QRQ�FRQWU{OpHV��������Y� ������/
DS{WUH�YLHQW�GH�SDUOHU�GH�GpVRUGUH�HW�GH�TXHUHOOH�SDUPL�FHX[�TXL�SRUWHQW�OH�QRP�GHSHXSOH GH�'LHX��,O�GHPDQGH�PDLQWHQDQW���
'
R��YLHQQHQW�OHV�JXHUUHV��HW�G
R��OHV�EDWDLOOHVSDUPL�YRXV�"�,O IDLW� UHPRQWHU� OHV� FRQIOLWV� SDUPL� OH� SHXSOH� GH� 'LHX� DX[� FRQYRLWLVHV� GX� F±XU� WURXYDQWH[SUHVVLRQ GDQV�OHV�PHPEUHV�GX�FRUSV��3RXU�VDWLVIDLUH�VHV�SDVVLRQV��OD�FKDLU�HVW�SUrWH�j�WXHUHW j�VH EDWWUH��'DQV�XQ�VHQV�OLWWpUDO��F
HVW�YUDL�GX�PRQGH�HW�GH�VHV�JXHUUHV��'DQV�XQ�VHQVPRUDO� VL�QRXV�VRPPHV�UpVROXV�j�H[pFXWHU�QRWUH�SURSUH�YRORQWp��OD�WULVWH�QDWXUH�KXPDLQHUDEDLVVHUD HW�pFUDVHUD�WRXW�FH�TXL�VH�PHWWUD�HQ�WUDYHUV�GH�O
DFFRPSOLVVHPHQW�GH�QRV�GpVLUV�6L FHV�GpVLUV�VRQW�OpJLWLPHV��LO�Q
HVW�SDV�QpFHVVDLUH�GH�QRXV�EDWWUH�HQWUH�QRXV�SRXU�OHV�REWHQLU� QRXV�SRXYRQV�GHPDQGHU�j�'LHX�GH�QRXV�OHV�DFFRUGHU��7URS�VRXYHQW��KpODV���QRXV�Q
REWHQRQVSDV GH�UpSRQVH�j�QRV�SULqUHV��SDUFH�TXH�SHXW�rWUH�QRXV�GHPDQGRQV�DYHF�OH�PDXYDLV�PRWLI�GHVDWLVIDLUH�TXHOTXH�YROXSWp������/
DPLWLp�GX�PRQGH������&HV FRQVLGpUDWLRQV�VXU�OD�FRQYRLWLVH�GH�OD�FKDLU�FRQGXLVHQW�O
DS{WUH�j�QRXV�PHWWUH�HQ�JDUGHFRQWUH O
DPLWLp�GX�PRQGH��OHTXHO�RIIUH�WRXWHV�OHV�RFFDVLRQV�GH�VDWLVIDLUH�VHV�GpVLUV��/H�PRQGHHVW FDUDFWpULVp�SDU�OD�FRQYRLWLVH�GH�OD�FKDLU��OD�FRQYRLWLVH�GHV�\HX[�HW�O
RUJXHLO�GH�OD�YLH��,O�DPDQLIHVWp VRQ�LQLPLWLp�j�O
pJDUG�GH�'LHX�HQ�UHMHWDQW�HW�HQ�FUXFLILDQW�OH�)LOV�GH�'LHX��3RXUTXHOTX
XQ TXL�SURIHVVH�DYRLU�OD�IRL�GDQV�OH�6HLJQHXU�-pVXV��HQWUHU�HQ�DPLWLp�DYHF�OH�PRQGH�TXLD FUXFLILp�OH�)LOV�GH�'LHX��pTXLYDXW�j�FRPPHWWUH�VSLULWXHOOHPHQW�DGXOWqUH��
/
DPLWLp�GX�PRQGHHVW�LQLPLWLp�FRQWUH�'LHX���1RWUH�DWWLWXGH�YLV�j�YLV�GX�PRQGH�GpFODUH�QRWUH�DWWLWXGH�YLV�j�YLVGH 'LHX� 
&HOOH�TXL�YLW�GDQV�OH�SODLVLU�HVW�PRUWH�HQ�YLYDQW���GLW�O
DS{WUH�3DXO����7LP�������&XOWLYHU OD�FRPSODLVDQFH�PRQGDLQH�SURGXLW�XQH�UXSWXUH�HQWUH�O
kPH�HW�'LHX��
6L�TXHOTX
XQDLPH OH�PRQGH��O
DPRXU�GX�3qUH�Q
HVW�SDV�HQ�OXL���GLW�O
DS{WUH�-HDQ����-HDQ��������
4XLFRQTXHGRQF�YRXGUD�rWUH�DPL�GX�PRQGH��VH�FRQVWLWXH�HQQHPL�GH�'LHX���GpFODUH�O
DS{WUH�-DFTXHV�����/
RUJXHLO�GH�OD�FKDLU���������Y� �������/
DS{WUH�PRQWUH�PDLQWHQDQW�TXH�GHUULqUH�O
DPLWLp�GX�PRQGH�VH�FDFKH�O
RUJXHLO�GHQRWUH YLHLOOH�QDWXUH��'pVLUDQW�rWUH�TXHOTXH�FKRVH��OD�FKDLU�VH�WRXUQH�QDWXUHOOHPHQW�YHUV�OHPRQGH SRXU�HVVD\HU�GH�WURXYHU�GDQV�VHV�ULFKHVVHV��VD�SRVLWLRQ�VRFLDOH�HW�VHV�KRQQHXUV�FH�TXL



VDWLVIHUD VRQ�EHVRLQ�LPSpULHX[�GH�VH�GLVWLQJXHU��7RXWHIRLV��FH�Q
HVW�SDV�HQ�YDLQ�TXH�O
eFULWXUHQRXV PHW�HQ�JDUGH�FRQWUH�OH�PRQGH���HW� O
(VSULW�TXL�GHPHXUH�GDQV� OHV�FKUpWLHQV�QH�QRXVFRQGXLUD SDV� j� FRQYRLWHU� OHV� FKRVHV� GX� PRQGH�� $X� FRQWUDLUH�� ,O� OHXU� GRQQHUD� OD� JUkFHQpFHVVDLUH SRXU�UpVLVWHU�DX�PRQGH�HW�j�OD�FKDLU��VXLYDQW�FHWWH�SURPHVVH���
'LHX�UpVLVWH�DX[RUJXHLOOHX[� PDLV�LO�GRQQH�OD�JUkFH�DX[�KXPEOHV���6L�QRXV�QRXV�FRQWHQWRQV�G
rWUH�SHWLWV�HWPrPH GH�Q
rWUH�ULHQ�GDQV�FH�PRQGH��OD�SXLVVDQFH�HW�OD�JUkFH�SRXU�UpVLVWHU�j�OD�FKDLU�HW�DXPRQGH�QRXV�VHURQW�DFFRUGpHV�Y� ����6HSW�H[KRUWDWLRQV�VRQW�GRQQpHV�PDLQWHQDQW�SRXU�UpSRQGUH�j�O
RUJXHLO�GH�OD�FKDLU��(OOHVVRQW WRXWHV�VL�FRQWUDLUHV�j�O
RUJXHLO�QDWXUHO�GH�QRV�F±XUV�TXH�ULHQ��VLQRQ�OD�JUkFH�DGPLQLVWUpHSDU�O
(VSULW��QH�QRXV�SHUPHWWUD�G
\�UpSRQGUH�GDQV�TXHOTXH�PHVXUH��'
DERUG� O
DS{WUH�GLW���
6RXPHWWH]�YRXV�GRQF�j�'LHX���/D�JUkFH�VHXOH�FRQGXLUD�j�OD�VRXPLVVLRQ�/H VHQWLPHQW�GH OD�JUkFH�HW�GH�OD�ERQWp�GH�'LHX�GRQQHUD�XQH�WHOOH�FRQILDQFH�HQ�'LHX��TXHO
kPH�UHQRQFH�DYHF�ERQKHXU�j�VD�YRORQWp�SURSUH�HW�VH�VRXPHW�j�'LHX��$X�OLHX�GH�FKHUFKHU�jrWUH TXHOTX
XQ� HW� TXHOTXH� FKRVH� GDQV� OH� PRQGH�� OH� FKUpWLHQ� DFFHSWH� DYHF� MRLH� OHVFLUFRQVWDQFHV RUGRQQpHV�SDU�'LHX��/H�6HLJQHXU�-pVXV�HVW�O
H[HPSOH�SDUIDLW�GH�&HOXL�TXH�VDFRQILDQFH HQ�'LHX�D�DPHQp�j�VH�VRXPHWWUH�SDUIDLWHPHQW�j�/XL��'DQV�OHV�FLUFRQVWDQFHV�OHV�SOXVGRXORXUHXVHV� TXDQG�SDU�H[HPSOH��LO�pWDLW�UHMHWp�SDU�OHV�YLOOHV�GDQV�OHVTXHOOHV�LO�DYDLW�RSpUpVHV PLUDFOHV�G
DPRXU��LO�GLW���
2XL��3qUH��FDU�F
HVW�FH�TXH�WX�DV�WURXYp�ERQ�GHYDQW�WRL� �0DWW���������'HX[LqPHPHQW� -DFTXHV�QRXV�GLW���
5pVLVWH]�DX�GLDEOH��HW�LO�V
HQIXLUD�GH�YRXV���1RXV�VRXPHWWUHj 'LHX�HW�rWUH�FRQWHQW�GH�FH�TXH�QRXV�DYRQV�QRXV�SHUPHWWUD�GH�UpVLVWHU�j�6DWDQ�TXL�QRXV�WHQWHHW QRXV�SURYRTXH�SDU�OHV�FKRVHV�GH�FH�PRQGH��&RPPH�ORUV�GHV�WHQWDWLRQV�GH�QRWUH�6HLJQHXU�OH GLDEOH� FKHUFKHUD� j� QRXV� VpGXLUH� SRXU� VDWLVIDLUH� OHV� EHVRLQV� GH� OD� YLH� FRXUDQWH�� QRVDVSLUDWLRQV UHOLJLHXVHV��RX�WRXW�FH�TXH�QRV�UHJDUGV�SRXUUDLHQW�FRQYRLWHU��0DLV�VL�OHV�WHQWDWLRQVTX
LO SUpVHQWH�VH�KHXUWHQW�j�O
pSpH�GH�O
(VSULW��TXL�HVW�OD�SDUROH�GH�'LHX��VHV�DUWLILFHV�VHURQWGpFRXYHUWV HW�LO�QH�SRXUUD�SDV�VH�PDLQWHQLU�FRQWUH�OD�JUkFH�GH�O
(VSULW�TXL�GHPHXUH�HQ�QRXV�/H 6HLJQHXU�D�YDLQFX�6DWDQ�HW��GDQV�6D�JUkFH��QRXV�D�GRQQp�OH�PR\HQ�GH�UpVLVWHU�DX�GLDEOH�TXLGRLW�DORUV�V
HQIXLU��Y������7URLVLqPHPHQW��LO�QRXV�HVW�GLW���
$SSURFKH]�YRXV�GH�'LHX��HW LO�V
DSSURFKHUD�GH�YRXV��6L O
RQ�UpVLVWH�DX�GLDEOH��LO�HVW�FRQWUDLQW�GH�IXLU��ODLVVDQW�O
kPH�OLEUH�GH�V
DSSURFKHU�GH�'LHX�HWGH GpFRXYULU�TX
,O�HVW�WRXW�SUqV�GH�QRXV��6L��FRPPH�OH�6HLJQHXU�GDQV�VD�PDUFKH�SDUIDLWH��QRXVQRXV SURSRVRQV�WRXMRXUV�OH�6HLJQHXU�GHYDQW�QRXV��QRXV�H[SpULPHQWHURQV��FRPPH�OXL�O
D�IDLW�TXH O
eWHUQHO�HVW�j�QRWUH�GURLWH�HW�TXH��GX�IDLW�TX
,O�HVW�SUqV�GH�QRXV��QRXV�QH�VHURQV�SDVpEUDQOpV��3V���������6
DSSURFKHU�GH�'LHX�HVW�O
H[SUHVVLRQ�GH�OD�FRQILDQFH�DFWLYH�HQ�/XL�HW�GHOD GpSHQGDQFH�GH�/XL��SURYHQDQW�G
XQ�F±XU�DPHQp�SDU�OD�JUkFH�j�GpFRXYULU�TXH�6RQ�WU{QH�HVWXQ�WU{QH�GH�JUkFH��4XDWULqPHPHQW� -DFTXHV�GLW� ��
1HWWR\H]�YRV�PDLQV���3RXU�QRXV�DSSURFKHU�GH�'LHX��QRXVGHYRQV MXJHU�WRXW�DFWH�TXL�QH�FRQYLHQW�SDV�j�VD�VDLQWH�SUpVHQFH��QH�PHWWDQW�SDV�OHV�PDLQVj�TXRL�TXH�FH�VRLW�TXL�ULVTXH�GH�QRXV�VRXLOOHU��&LQTXLqPHPHQW� 
3XULILH]�YRV�F±XUV��YRXV�TXL�rWHV�GRXEOHV�GH�F±XU���,O�QH�VXIILW�SDV�GH�VHQHWWR\HU OHV�PDLQV���QRXV�GHYRQV�DXVVL�MXJHU�OH�PDO�GDQV�QRWUH�F±XU��/HV�SKDULVLHQV�SRXYDLHQWIDLUH JUDQG�pWDODJH�GH�SXULILFDWLRQ�H[WpULHXUH�HQ�VH�ODYDQW�OHV�PDLQV��PDLV�OH�6HLJQHXU�GRLWGLUH ��
/HXU�F±XU�HVW�IRUW�pORLJQp�GH�PRL� �0DUF����������&HOXL�TXL�PRQWH�HQ�OD�PRQWDJQH�GHO
eWHUQHO HW�TXL�VH�WLHQW�GDQV�OH�OLHX�GH�VD�VDLQWHWp�GRLW�DYRLU�
OHV�PDLQV�LQQRFHQWHV�HW�OH�F±XUSXU� �3V������������/H�F±XU�HVW�OH�VLqJH�GHV�DIIHFWLRQV�FKUpWLHQQHV��&HOOHV�FL�GRLYHQW�rWUHSXULILpHV�GH�WRXW�REMHW�LQFRPSDWLEOH�DYHF�OD�YRORQWp�GH�'LHX��



Y� ����6L[LqPHPHQW��
0HQH]�GHXLO�HW�SOHXUH]���6L�QRXV�VRPPHV�FRQGXLWV�SDU�OD�JUkFH�GH�O
(VSULWGH 'LHX��QRXV�QH�SRXUURQV�SDV�rWUH�LQGLIIpUHQWV�j�OD�FRQGLWLRQ�VROHQQHOOH�GH�FH�TXL�SUpWHQGrWUH OH�SHXSOH�GH�'LHX��HW�QRXV�QH�WURXYHURQV�DXFXQ�PRWLI�GH�QRXV�UpMRXLU�GDQV�VRQ�WULVWHpWDW� /H�FKUpWLHQ�D�GHV�MRLHV�TXH�SHUVRQQH�QH�SHXW�OXL�UDYLU��HW�LO�SHXW�VH�UpMRXLU�GDQV�OD�JUkFHGH 'LHX�TXL�RSqUH�DX�PLOLHX�GX�PDO�GHV�GHUQLHUV�MRXUV��0DLV��OH�ULUH�YDLQ�GX�PRQGH�UHOLJLHX[SURIHVVDQW HW OHV�IDXVVHV�MRLHV�SDU�OHVTXHOOHV�LO�QH�IDLW�TXH�VH�WURPSHU�OXL�PrPH�HQ�FUR\DQWVRXODJHU VHV�PLVqUHV��FRQGXLURQW�OH�F±XU�WRXFKp�SDU�OD�JUkFH�GH�'LHX�j�PHQHU�GHXLO�HW�jSOHXUHU��Y� �����6HSWLqPHPHQW��O
DS{WUH�GLW���
+XPLOLH]�YRXV�GHYDQW�OH�6HLJQHXU��HW�LO�YRXV�pOqYHUD��1RXV DYRQV�ELHQ�GH�TXRL�rWUH�FRQIXV�HQ�SHQVDQW�j�OD�FRQGLWLRQ�GDQV�ODTXHOOH�VH�WURXYH�FH�TXLVH SUpWHQG�OH�SHXSOH�GH�'LHX��PDLV�SDU�GHVVXV�WRXW�QRXV�DYRQV�j�QRXV�KXPLOLHU�j�FDXVH�GH�FHTXH�QRXV�GpFRXYURQV�GDQV�QRWUH�SURSUH�F±XU��/
KXPLOLDWLRQ�GRLW�DYRLU�OLHX GDQV�OD�SUpVHQFHGX 6HLJQHXU��&
HVW�XQH�±XYUH�LQWpULHXUH�SDU�ODTXHOOH�O
kPH�HVW�UHQGXH�FRQVFLHQWH�GH�VD�SURSUHLQVLJQLILDQFH IDFH�j�OD�JUDQGHXU�GH�'LHX��1RWUH�WHQGDQFH�QDWXUHOOH�HVW�GH�FKHUFKHU�j�QRXVpOHYHU OHV XQV�SDU�UDSSRUW�DX[�DXWUHV���VHXOH�OD�JUkFH�QRXV�DPqQHUD�j�QRXV�KXPLOLHU�GHYDQWOH 6HLJQHXU�� 6L� QRXV� OH� IDLVRQV�� F
HVW� /XL� TXL� QRXV� pOqYHUD� DX�PRPHQW� TX
,O� FKRLVLUD�� $XFRQWUDLUH�VL�QRXV�FKHUFKRQV�j�QRXV�pOHYHU��QRXV�VHURQV�DEDLVVpV�HW�KXPLOLpV��2Q UHPDUTXHUD�TXH�FHV�VHSW�H[KRUWDWLRQV�LPSOLTXHQW�TXH�QRXV�QRXV�WURXYRQV�DX�PLOLHX�G
XQHYDVWH SURIHVVLRQ�UHOLJLHXVH�FDUDFWpULVpH�SDU�OHV�PDX[�FRQWUH�OHVTXHOV�QRXV�VRPPHV�PLV�HQJDUGH��%LHQ�ORLQ�GH�VH�VRXPHWWUH�j�'LHX�HW�GH�UpVLVWHU�DX�GLDEOH��OD�FKUpWLHQWp�VH�UHEHOOH�GHSOXV HQ� SOXV� FRQWUH� 'LHX� HW� VH� VRXPHW� WRXMRXUV� GDYDQWDJH� DX� GLDEOH�� ,QVRXFLDQFH� HWDXWRVDWLVIDFWLRQ�OD�FDUDFWpULVHQW��(OOH�SRXUVXLW�JDLHPHQW�VRQ�FKHPLQ�DX�OLHX�GH�PHQHU�GHXLOHW GH�SOHXUHU���HW�HOOH�HVW�ILqUH�GH�VHV�VXFFqV��DX�OLHX�G
rWUH�KXPLOLpH�GH�VRQ�pWDW��'H�WRXWHPDQLqUH� LO�Q
HVW�SRVVLEOH�GH�UpSRQGUH�j�FHV�H[KRUWDWLRQV�TXH�GDQV�OD�SXLVVDQFH�HW�OD�JUkFH�GHO
(VSULW TXL� GHPHXUH�HQ�QRXV� �Y�� ���� (Q� UpDOLVDQW� OD� FRQGLWLRQ�GDQV� ODTXHOOH� VH� WURXYH� ODFKUpWLHQWp SURIHVVDQWH��FHX[�TXL�VRQW�FRQGXLWV�SDU�O
(VSULW�VHURQW�JDUGpV�GH�V
HQRUJXHLOOLU��,OVVHURQW DPHQpV�j�V
KXPLOLHU�GHYDQW�'LHX��DILQ�GH�WURXYHU�JUkFH�DX�PLOLHX�GH�WRXWH�OD�UXLQH��HWJORLUH GDQV�OH�MRXU�j�YHQLU�R��FHX[�TXL�V
KXPLOLHQW�PDLQWHQDQW�VHURQW�pOHYpV��FDU�
SOXVLHXUV�TXLVRQW�OHV�SUHPLHUV�VHURQW�OHV�GHUQLHUV���HW�OHV�GHUQLHUV�VHURQW�OHV�SUHPLHUV� �0DUF�������������/D�PpGLVDQFH�����������Y� ���������/
DS{WUH�QRXV�D�PLV�HQ�JDUGH�FRQWUH�O
RUJXHLO�GH�OD�FKDLU�TXL�FKHUFKH�j�V
pOHYHU�0DLQWHQDQW� LO�QRXV�DYHUWLW�FRQWUH�OD�WHQGDQFH�j�UDEDLVVHU�OHV�DXWUHV�HQ�SDUODQW�PDO�FRQWUHHX[� 0pGLUH�GHV�DXWUHV�HVW�XQH�WHQWDWLYH�LQGLUHFWH�SRXU�V
pOHYHU�VRL�PrPH��$XVVL�OD�PpGLVDQFHQ
HVW TXH�OD�WULVWH�FRQVpTXHQFH�GH�O
LPSRUWDQFH�TXH�O
RQ�V
DWWULEXH�j�VRL�PrPH��/
DPRXU�QHYRXGUDLW� QL�QH�SRXUUDLW��SDUOHU�PDO��'H�O
DERQGDQFH�GX�F±XU�OD�ERXFKH�SDUOH��0DO�SDUOHULQGLTXH�GRQF�LQIDLOOLEOHPHQW�TXH�O
RUJXHLO�HW�OD�PpFKDQFHWp��SOXW{W�TXH�O
DPRXU��RQW�WURXYpSODFH�GDQV�OH�F±XU�(Q RXWUH��FHOXL�TXL�PpGLW�GH�VRQ�IUqUH�D�RXEOLp�OD�ORL�UR\DOH�TXL�QRXV�H[KRUWH�j�DLPHU�QRWUHSURFKDLQ FRPPH�QRXV�PrPH��(W�OD�ORL�GX�6LQDw�GLW�DXVVL�FODLUHPHQW���
7X�QH�GLUDV�SRLQW�GHIDX[ WpPRLJQDJH�FRQWUH�WRQ�SURFKDLQ���'pMj�VHORQ�OD�ORL��QRWUH�IUqUH�QH�GRLW�SDV�rWUH�GpSUpFLp�PDLV GRLW�rWUH�XQ�REMHW�G
DPRXU��HW�VD�UpSXWDWLRQ�GRLW�rWUH�VDXYHJDUGpH�SDU�OD�ERXFKH�GH�VHVIUqUHV� /RUVTXH�FH�Q
HVW�SDV�OH�FDV��FHOD�VLJQLILH�TXH�QRXV�QH�YLYRQV�SDV�PrPH�DX�QLYHDX�GHOD ORL��,O�HVW�DORUV�pYLGHQW�TXH�SDUOHU�FRQWUH�QRWUH�IUqUH��F
HVW�SDUOHU�FRQWUH�OD�ORL���DX�OLHXG
DFFRPSOLU OD�ORL��QRXV�DJLVVRQV�FRPPH�VL�QRXV�pWLRQV�DX�GHVVXV�G
HOOH��1RXV�MXJHRQV�OD�ORLSOXW{W TXH� GH� ODLVVHU� OD� ORL� QRXV� MXJHU�� 'H� SOXV�� WUDQVJUHVVHU� OD� ORL�� F
HVW� PpSULVHU� OH/pJLVODWHXU HW� XVXUSHU� VD� SODFH�� 6L� QRWUH� IUqUH� D�PDO� DJL�� OH� /pJLVODWHXU� SHXW� OXL�PrPH



DEVRXGUH RX�FRQGDPQHU�VHORQ�VD�VDJHVVH�SDUIDLWH��4XL�VRPPHV�QRXV�SRXU�QRXV�MXJHU�OHV�XQVOHV�DXWUHV�"�'HYRQV�QRXV DORUV�rWUH�LQGLIIpUHQWV�DX�PDO�TXH�QRXV�SRXYRQV�FRQVWDWHU�FKH]�OHV�DXWUHV�"�/RLQGH Oj���'
DXWUHV�SDVVDJHV�QRXV�LQVWUXLVHQW�TXDQW�j�OD�PDQLqUH�GH�OH�WUDLWHU��ORUVTXH�OD�WULVWHQpFHVVLWp V
HQ�SUpVHQWH��0DLV�FH�YHUVHW�QRXV�PHW�HQ�JDUGH�FRQWUH�OH�IDLW�GH�SDUOHU�O
XQ�FRQWUHO
DXWUH� &HOXL�TXL�PpGLW�GH�VRQ�IUqUH�QH�V
RFFXSH�SDV�GX�PDO�HW�Q
D�SDV�O
LQWHQWLRQ�GH�OH�IDLUH�,O SDUOH�VLPSOHPHQW�FRQWUH�VRQ�IUqUH�SRXU�OH�GpSUpFLHU��3XLVVLRQV�QRXV�QRXV�VRXYHQLU��ORUVTXHQRXV VRPPHV�WHQWpV�GH�VDWLVIDLUH�XQ�SHX�QRWUH�PDOYHLOODQFH�YLQGLFDWLYH�HQ�GLVDQW�GX�PDO�GHQRWUH IUqUH��TXH�QRQ�VHXOHPHQW�QRXV�QRXV�DEDLVVRQV�DX�GHVVRXV�GX�QLYHDX�FKUpWLHQ��PDLV�TXHQRXV�Q
DFFRPSOLVVRQV�PrPH�SDV�OD�MXVWLFH�GH�OD�ORL������/D�YRORQWp�SURSUH�HW�OD�FRQILDQFH�HQ�VRL����������)LQDOHPHQW� O
DS{WUH�QRXV�DYHUWLW�j�O
pJDUG�GH�GHX[�IRUPHV�GH�PDO�TXL�YRQW�VRXYHQW�HQVHPEOH��OD YRORQWp�SURSUH�TXL�ODLVVH�'LHX�HQ�GHKRUV�GH�QRV�FLUFRQVWDQFHV��Y����������HW�OD�FRQILDQFHHQ�VRL�TXL�QRXV�DPqQH�j�QRXV�YDQWHU�GH�QRV�DFWLYLWpV��Y���������Y� ���������6DQV�V
LQTXLpWHU�GH�'LHX�QL�GH�QRV�IUqUHV��OD�FKDLU�SHXW�DQQRQFHU���
QRXV�LURQV�GDQVWHOOH RX�WHOOH�YLOOH��HW�QRXV�\�SDVVHURQV�XQH�DQQpH��HW�QRXV�WUDILTXHURQV�HW�QRXV�JDJQHURQV��/D YRORQWp�SURSUH�GpFLGH�R��DOOHU��FRPELHQ�GH�WHPSV�UHVWHU�HW�FH�TXL�VHUD�IDLW��&HV�SURMHWVQH VRQW�SDV�QpFHVVDLUHPHQW�PDXYDLV��&H�TXL�O
HVW��F
HVW�OH�IDLW�TXH�'LHX�Q
D�DXFXQH�SODFH�GDQVQRV SHQVpHV��/D�YLH�GH�YRORQWp�SURSUH�HVW�XQH�YLH�VDQV�'LHX��1RXV�HQ�GLVSRVRQV�FRPPH�VL�QRVMRXUV QRXV�DSSDUWHQDLHQW��1RXV�RXEOLRQV�G
DERUG�TXH�QRXV�QH�VDYRQV�SDV�FH�TXL�DUULYHUDGHPDLQ��HQVXLWH�TXH�QRWUH�YLH�Q
HVW�TX
XQH�YDSHXU��Y� ��������9X�O
LQFHUWLWXGH�GH�QRV�FLUFRQVWDQFHV�HW�OH�FDUDFWqUH�WUDQVLWRLUH�GH�OD�YLH��QRWUHVDJHVVH�FRQVLVWH�j�PDUFKHU�GDQV�XQH�KXPEOH�GpSHQGDQFH�GX�6HLJQHXU�HW�j�VXERUGRQQHU�WRXVOHV SURMHWV�TXH�QRXV� IDLVRQV� j� OD� UpVHUYH� �� 
6L� OH� 6HLJQHXU� OH� YHXW���+pODV� �� OD� FKDLU�QRQVHXOHPHQW VH�YDQWH�GH�IDLUH�VD�SURSUH�YRORQWp��PDLV�HOOH�VH�JORULILH�GDQV�VHV�YDQWHULHV��$XVVLVRPPHV�QRXV SUpYHQXV�TXH�VL�QRXV�VDYRQV�IDLUH�OH�ELHQ�HW�TXH�QpDQPRLQV�QRXV�UHIXVLRQV�GHOH IDLUH SDU�YRORQWp�SURSUH��QRXV�SpFKRQV��/
DS{WUH�QH�GLW�PrPH�SDV�TXH�IDLUH�OH�PDO�HVWSpFKHU��PDLV�TXH�QH�SDV�IDLUH�OH�ELHQ��TXDQG�QRXV�VDYRQV�FH�TXL�HVW�MXVWH��F
HVW�SpFKHU��



���/D�YHQXH�GX�6HLJQHXU���&KDSLWUH��/
DS{WUH D�SUpVHQWp�OD�EHDXWp�GH�OD�YLH�SUDWLTXH�FKUpWLHQQH�DX�PLOLHX�G
XQH�YDVWH�FKUpWLHQWpSURIHVVDQWH �FKDS�������LO�QRXV�D�GRQQp�OHV�FULWqUHV�SURXYDQW�OD�UpDOLWp�GH�OD�IRL�HQ�QRWUH6HLJQHXU -pVXV�&KULVW��FKDS�������LO�QRXV�D�PLV�HQ�JDUGH�FRQWUH�OHV�GLIIpUHQWHV�IRUPHV�GH�PDOTXL�VH�WURXYHQW�SDUPL�FHX[�TXL�SUpWHQGHQW�rWUH�HQ�UHODWLRQ�DYHF�OH�YUDL�'LHX��FKDS����HW����0DLQWHQDQW� GDQV�OH�GHUQLHU�FKDSLWUH��LO�GLVWLQJXH�FODLUHPHQW�OHV�GHX[�FODVVHV�GH�SHUVRQQHV�G
XQH SDUW�OD�JUDQGH�PDVVH�FKUpWLHQQH�GH�QRP��G
DXWUH�SDUW��FHX[�TXL��DX�PLOLHX�GH�FHOOH�FL�RQW XQH�IRL�SHUVRQQHOOH�GDQV�OH�6HLJQHXU�-pVXV��/RUVTXH�-DFTXHV�pFULYDLW�VRQ�pSvWUH��OHV�GRX]HWULEXV IRUPDLHQW� OD� JUDQGH� UHOLJLRQ� WUDGLWLRQQHOOH�� HW� OH� UpVLGX� SLHX[�� OHV� YUDLV� FUR\DQWV�$XMRXUG
KXL��F
HVW�j�OD�FKUpWLHQWp�SURIHVVDQWH�HW�DX[�YUDLV�FUR\DQWV�DX�PLOLHX�G
HOOH��TXH�FHVYpULWpV�V
DSSOLTXHQW�/
DS{WUH SODFH�GHYDQW�QRXV�O
pWDW�YpULWDEOH�GH�FKDFXQH�GHV�FODVVHV��O
XQH�H[WpULHXUHPHQW�ULFKHHW SURVSqUH��O
DXWUH��SDXYUH�HW�GDQV�OD�VRXIIUDQFH��,O�SUpVHQWH�OD�YHQXH�GX�6HLJQHXU�FRPPHpWDQW OH� WHUPH� GHV� GHX[� FRQGLWLRQV�� ,O� H[KRUWH� OHV� ILGqOHV� j� OD� SDWLHQFH� DX� VHLQ� GH� ODVRXIIUDQFH� HW�PRQWUH�TXH�OHV�VRXIIUDQFHV�TX
LOV�WUDYHUVHQW�IRQW�SDUWLH�GH�OD�GLVFLSOLQH�GX6HLJQHXU�SRXU�OHXU�EpQpGLFWLRQ������/HV�ULFKHV�GH�FH�PRQGH��������Y� ������/
DS{WUH�V
DGUHVVH�G
DERUG�j�FHX[�TXL��SURIHVVDQW�UHFRQQDvWUH�OH�YUDL�'LHX��PDLV�Q
D\DQWSDV GH�IRL�SHUVRQQHOOH�HQ�&KULVW��IRQW�GHV�ULFKHVVHV�HW�GH�OD�SURVSpULWp�GDQV�FH�PRQGH�OHXUSULQFLSDO REMHW��&HX[�FL�IHUDLHQW�ELHQ�GH�SHQVHU�DX�MXJHPHQW�TXL�YD�WRPEHU�VXU�OD�SURIHVVLRQUHOLJLHXVH��HW�GH�SOHXUHU�HQ�SRXVVDQW�GHV�FULV��j�FDXVH�GHV�PLVqUHV�TXL�YRQW�YHQLU�VXU�HX[��1RQVHXOHPHQW OHXUV�ELHQV�OHXU�IHUDLHQW�GpIDXW�HW�VHUDLHQW�SRXUULV��PDLV�LOV�VHUDLHQW�OH�PR\HQ�GHOHXU SURSUH�GHVWUXFWLRQ��FRPPH�XQ�IHX�GHVWUXFWHXU��4XH�GH�IRLV�OHV�ULFKHVVHV��DYHF�WRXWHV�OHVRFFDVLRQV TX
HOOHV�RIIUHQW�GH�VDWLVIDLUH�FKDTXH�FRQYRLWLVH��Q
RQW�HOOHV�SDV�SURXYp�OD�YpULWp�GHVSDUROHV GH�O
DS{WUH��HQ�GHYHQDQW�XQ�LQVWUXPHQW�GH�OD�GHVWUXFWLRQ�WDQW�GX�FRUSV�TXH�GH�O
kPH� 
9RWUH�RU�HW�YRWUH�DUJHQW�VRQW�URXLOOpV��HW�OHXU�URXLOOH����GpYRUHUD�YRWUH�FKDLU�FRPPH�OH�IHX��(Q RXWUH��OH�WHPSV�YD�ELHQW{W�SUHQGUH�ILQ��FDU�QRXV�YLYRQV�
GDQV�OHV�GHUQLHUV�MRXUV���$LQVL��OHVULFKHV GH FH�PRQGH�VRQW�DYHUWLV�TXH�OH�MXJHPHQW�DSSURFKH��Y�������TXH�OHXUV�ULFKHVVHV�VRQWSRXUULHV��Y�����TXH�OHXUV�SURSULpWDLUHV�VHURQW�HX[�PrPHV�GpWUXLWV��FRUSV�HW�kPH���HW�TXH�FHVRQW�OHV�GHUQLHUV�MRXUV��Y�����Y� �������/HV�ULFKHVVHV�QRQ�VDQFWLILpHV�QH�GpWUXLVHQW�SDV�VHXOHPHQW�FHX[�TXL�OHV�SRVVqGHQW�PDLV WURS�VRXYHQW��DX�OLHX�G
rWUH�SRXU�OH�SURILW�GHV�SDXYUHV��IRQW�TXH�FHX[�FL�VRQW�GpSRXLOOpVHW RSSULPpV�� 'H� SOXV�� LQGpSHQGDPPHQW� GH� WRXWH� RSSUHVVLRQ� GHV� SDXYUHV�� OHV� ULFKHVVHVRULHQWHQW YHUV�XQH�YLH�GH�GpOLFHV�HW�GH�SDUHVVH��GDQV�ODTXHOOH�OHV�SDXYUHV�Q
RQW�SDV�GH�SODFHHW VRQW�RXEOLpV��2Q�D�GLW�WUqV�MXVWHPHQW���
/HV�ELHQV�PDWpULHOV�VRQW�XQ�GDQJHU�UpHO��PrPH�SRXUQRXV FKUpWLHQV��FDU�LOV�ULVTXHQW�GH�QRXUULU�QRWUH�RUJXHLO�HW�GH�GXUFLU�QRWUH�F±XU�HQ�QRXVpORLJQDQW�GHV�SDXYUHV�DX[TXHOV�OH�6HLJQHXU�OXL�PrPH�V
HVW�DVVRFLp�GDQV�FH�PRQGH� �-�1�'���/H�6HLJQHXU��OXL��YHLOOH�VSpFLDOHPHQW�VXU�OHV�SDXYUHV��,O�Q
HVW�SDV�LQGLIIpUHQW�j�OHXUV�EHVRLQV�QL VRXUG�j�OHXUV�FULV��/XL�PrPH�D�YpFX�GDQV�OD�SDXYUHWp��DILQ�TXH�SDU�VD�SDXYUHWp�QRXV�VR\RQVHQULFKLV� &
HVW�DX[�SDXYUHV�TXH�O
pYDQJLOH�HVW�HQYR\p���HW�'LHX�D�FKRLVL�
OHV�FKRVHV�IROOHV���
OHVFKRVHV IDLEOHV���
OHV�FKRVHV�YLOHV���
OHV�FKRVHV�PpSULVpHV� GH�FH�PRQGH��4XHOTXHV�SXLVVDQWVHW�TXHOTXHV�QREOHV�SHXYHQW�FHUWHV�rWUH�DSSHOpV��PDLV�O
pFULWXUH�GLW���
SDV�EHDXFRXS� ���&RU�����������Y������/HV�ULFKHV�RQW�QRQ�VHXOHPHQW�IUXVWUp�HW�QpJOLJp�OHV SDXYUHV��PDLV�LOV�RQW�FRQGDPQp�HWPLV j�PRUW� OH�-XVWH��&HOXL�TXL�D�GLW� �� 
-H�VXLV�DIIOLJp�HW�SDXYUH� Q
HVW�SDV� UHFKHUFKp�SDU



O
KRPPH UHOLJLHX[�IRUWXQp�TXL�GpFODUH���
-H�VXLV�ULFKH��HW�MH�PH�VXLV�HQULFKL���/HV�ULFKHV�HQ,VUDsO RQW�FRQGDPQp�HW�PLV�j�PRUW�OH�-XVWH���OHV�ULFKHV�GDQV�OD�FKUpWLHQWp�OH�PHWWHQW�j�ODSRUWH��&RPSDUHU�3V��������HW�$SRF�������������/HV�SDXYUHV�GX�WURXSHDX���������Y� �������'LHX�Q
HVW�SDV�LQGLIIpUHQW�DX[�WRUWV�FDXVpV�DX[�SDXYUHV�G
HQWUH�OHV�VLHQV��QL�DX�IDLW�TXH&KULVW HVW�UHMHWp�SDU�OH�PRQGH��0DLV�SRXU�OH�PRPHQW�LO�Q
LQWHUYLHQW�SDV�SXEOLTXHPHQW�HQIDYHXU GHV�VLHQV��/RUVTX
LO�LQWHUYLHQGUD��FH�VHUD�HQ�MXJHPHQW�VXU�OH�PRQGH��$FWXHOOHPHQW��LODJLW HQ�JUkFH��QH�YRXODQW�SDV�TX
DXFXQ�SpULVVH��3RXU�FHWWH�LQWHUYHQWLRQ�SXEOLTXH��LO�QRXV�IDXWDWWHQGUH�OD�YHQXH�GX�6HLJQHXU��/
DS{WUH�IDLW�DOOXVLRQ�j�FH�PRPHQW�TXDQG�LO�GLW���
8VH]�GRQFGH SDWLHQFH�� IUqUHV�� MXVTX
j� OD� YHQXH�GX�6HLJQHXU��� (Q�YXH�GH� WRXW� FH�TXH� OH�SHXSOH�GX6HLJQHXU SHXW� DYRLU� j� VRXIIULU�� FHV� GHX[� FKRVHV� VRQW� SODFpHV� GHYDQW� OXL� �� OD� SDWLHQFHSUpVHQWHPHQW QpFHVVDLUH�HW�OD�YHQXH�WRXWH�SURFKH�GX�6HLJQHXU��/RUVTX
LO�YLHQGUD��FKDFXQVDXUD�TXH�'LHX�Q
D�SDV�pWp�LQGLIIpUHQW�DX[�VRXIIUDQFHV�HW�DX[�WRUWV�VXELV�SDU�OHV�VLHQV��$ORUVOD WULEXODWLRQ�WRPEHUD�VXU�FHX[�TXL�O
RQW�IDLW�VXELU�DX�SHXSOH�GH�'LHX��HW�FHX[�TXL�RQW�VXEL�ODWULEXODWLRQ� VHURQW�LQWURGXLWV�GDQV�
OH�UHSRV� ���7KHV�����������'DQV�O
LQWHUYDOOH��OH�SHXSOH�GH'LHX�HVW�DSSHOp�j�XVHU�GH�SDWLHQFH��FRPPH�OH�ODERXUHXU�TXL�GRLW�WUDYDLOOHU�DYHF�
SDWLHQFH��DWWHQGDQW OH�IUXLW�SUpFLHX[�GH�OD�WHUUH��/RUVTXH�OH�6HLJQHXU�YLHQGUD��OHV�VLHQV�PRLVVRQQHURQWHQ EpQpGLFWLRQV�FpOHVWHV�OH�IUXLW�SUpFLHX[�GH�OHXU�ORQJXH�SDWLHQFH��&
HVW�SRXUTXRL�HQ�YXH�GHFHV IUXLWV�SUpFLHX[�TXH�QRXV�DOORQV�UHFHYRLU��HW�GH�OD�YHQXH�LPPLQHQWH�GX�6HLJQHXU��-DFTXHVGLW���
$IIHUPLVVH]�YRV�F±XUV��/
DWWHQWH UpHOOH�GX�6HLJQHXU���QRQ�SDV�VLPSOHPHQW�OD�GRFWULQH�GH�OD�VHFRQGH�YHQXH���JDUGHUDO
kPH GDQV� OD� VpSDUDWLRQ�GX�PRQGH�DYHF� VRQ�DERQGDQFH�� VHV�SODLVLUV�HW� VD� OpJqUHWp��(OOHO
pOqYHUD�DX�GHVVXV�GH�WRXWH�VRXIIUDQFH�HW�GH�WRXW�PpSULV��TXHOOH�TXH�VRLW�OHXU�SURYHQDQFH�(OOH OH�UHQGUD�FDSDEOH�GH�VXSSRUWHU�SDWLHPPHQW�WRXW�FRQIOLW���HW�GH�PDUFKHU�GDQV�XQH�FDOPHFRQILDQFH� QH�UHQGDQW�SDV�G
RXWUDJH�TXDQG�HOOH�HVW�RXWUDJpH��QH�PHQDoDQW�SDV�ORUVTX
HOOH�GRLWVRXIIULU j�WRUW��FRPPH�&KULVW�Q
D�SDV�UpVLVWp�ORUVTX
LO�D�pWp�FRQGDPQp�SDU�OHV�FKHIV�GH�FHPRQGH����3LHUUH�����������Y� ����,O�V
HQVXLYUD�DXVVL�TXH�QRXV�QH�PXUPXUHURQV�
SDV�OHV�XQV�FRQWUH�OHV�DXWUHV���6DFKDQW�TXHOH 6HLJQHXU��j�VD�YHQXH��UHGUHVVHUD�WRXWHV�FKRVHV��QRXV�VRPPHV�H[KRUWpV�j�DOOHU�GH�O
DYDQWGDQV OD�WUDQTXLOOLWp�G
HVSULW��FRQWHQWV�GH�FH�TXH�QRXV�DYRQV�SUpVHQWHPHQW��QH�QRXV�SODLJQDQWSDV GH�QRWUH�VRUW��HW�QH�FRQGDPQDQW�SDV�FHX[�TXL�VHPEOHQW�rWUH�GDQV�GHV�FLUFRQVWDQFHV�SOXVIDFLOHV TXH�OHV�Q{WUHV��FDU�
OH�-XJH�VH�WLHQW�GHYDQW�OD�SRUWH���,O�QH�QRXV�DSSDUWLHQW�SDV�GHMXJHU FH�TXL�HVW�SUpIpUDEOH�SRXU�QRXV�GDQV�QRV�FLUFRQVWDQFHV�SUpVHQWHV��0XUPXUHU��F
HVW�QRXVFRQGDPQHU QRXV�PrPHV� HQ� PHWWDQW� HQ� TXHVWLRQ� 6HV� YRLHV� HQYHUV� QRXV�� 1RXV� GHYURQVUHFRQQDvWUH TXH�OH�6HLJQHXU�HVW�OH�-XJH�HW�TX
LO�VDLW�FH�TXL�HVW�OH�PHLOOHXU�SRXU�FKDFXQ�GHQRXV��*DUGRQV�QRXV DXVVL�GH�WRXWH�IRUPH�GH�UDQFXQH�HW�G
LUULWDWLRQ�FRQWUH�FHX[�TXL�RQW�SHXW�rWUHGLW GX�PDO�GH�QRXV��&H�Q
HVW�SDV�j�QRXV�GH�FKHUFKHU�j�QRXV�YHQJHU��QRXV�DYRQV�SOXW{W�jVXSSRUWHU DYHF�SDWLHQFH��VDFKDQW�TXH�
OH�-XJH�VH�WLHQW�GHYDQW�OD�SRUWH���7URS�VRXYHQW�FH�TXHQRXV IDLVRQV�SRXU�QRXV�GpIHQGUH�QRXV�PrPHV�QRXV�DPqQH�j�DJLU�SDU�OD�FKDLU�HW�GH�FH�IDLW�jQRXV VRXVWUDLUH�j�OD�SURWHFWLRQ�GX�-XJH�VXSUrPH�SRXU�QRXV�SODFHU�VRXV�OD�FRQGDPQDWLRQ�$FFHSWRQV GRQF�VLOHQFLHXVHPHQW�O
LQMXVWLFH��VDFKDQW�TXH�OH�-XJH�VH�WLHQW�GHYDQW�OD�SRUWH��,OQ
HVW SDV�LQGLIIpUHQW�DX[�WRUWV�IDLWV�DX[�VLHQV��,O�D�XQH�FRQQDLVVDQFH�SDUIDLWH�GH�WRXW�FH�TXL�VHSDVVH� HW�LO�HVW�MXVWH�HW�LPSDUWLDO�GDQV�VRQ�MXJHPHQW��2Q�D�GLW�WUqV�MXVWHPHQW���
,O�HVW�GH�WRXWHLPSRUWDQFH GH�WHQLU�HQ�pFKHF�OHV�PRXYHPHQWV�GH�OD�QDWXUH��1RXV�OH�IHULRQV��VL�QRXV�SRXYLRQVYRLU 'LHX�GHYDQW�QRXV���QRXV�OH�IHULRQV�FHUWDLQHPHQW�HQ�SUpVHQFH�GH�TXHOTX
XQ�j�TXL�QRXV



GpVLUHULRQV SODLUH��2U��'LHX�HVW�WRXMRXUV�SUpVHQW���DXVVL��PDQTXHU�GH�FH�FDOPH�HW�GH�FHWWHPRGpUDWLRQ HVW�XQH�SUHXYH�TXH�QRXV�DYRQV�RXEOLp�OD�SUpVHQFH�GH�'LHX� �-�1�'���5HFKHUFKRQVGRQF OD�JUkFH�GRQW�QRXV�DYRQV�EHVRLQ�SRXU�QRXV�VRXYHQLU�TXH�QRQ�VHXOHPHQW�
OD�YHQXH�GX6HLJQHXU�HVW�SURFKH���PDLV�DXVVL�TXH�
OH�-XJH�VH�WLHQW�GHYDQW�OD�SRUWH���Y� ���������/
DS{WUH�QRXV�UDSSHOOH�O
H[HPSOH�GH�GHX[�KRPPHV�TXL��GDQV�OH�SDVVp��RQW�VRXIIHUWHW RQW� XVp� GH SDWLHQFH�� 3DUPL� OHV� SURSKqWHV�� QRXV� YR\RQV� GHV� KRPPHV�TXL� RQW� VRXIIHUWLQMXVWHPHQW HW�TXL��DX�OLHX�G
RXWUDJHU�OHXUV�SHUVpFXWHXUV��RQW�VXSSRUWp�OHXUV�VRXIIUDQFHV�DYHFSDWLHQFH� KHXUHX[�PDOJUp�OH�WRUW�TXL�OHXU�pWDLW�IDLW��,OV�VRQW�GHV�H[HPSOHV�SRXU�QRXV��ORUVTXHQRXV�VRPPHV�DSSHOpV�j�VRXIIULU�LQMXVWHPHQW�SRXU�OH�QRP�GH�-pVXV�HW�OH�WpPRLJQDJH�UHQGX�jOD YpULWp��1RXV�GHYRQV�VXLYUH�OHV�WUDFHV�GH�&HOXL�
TXL�Q
D�SDV�FRPPLV�GH�SpFKp��HW�GDQV�ODERXFKH GXTXHO�LO�Q
D�SDV�pWp�WURXYp�GH�IUDXGH���TXL��ORUVTX
RQ�O
RXWUDJHDLW��QH�UHQGDLW�SDVG
RXWUDJH� TXDQG�LO�VRXIIUDLW��QH�PHQDoDLW�SDV��PDLV�VH�UHPHWWDLW�j�FHOXL�TXL�MXJH�MXVWHPHQW����3LHUUH������������
/H�-XJH�VH�WLHQW�GHYDQW�OD�SRUWH� ��ODLVVRQV�OXL�OH�MXJHPHQW��1RXV DYRQV�HQ�RXWUH�O
H[HPSOH�PDJQLILTXH�GH�-RE��'DQV�VRQ�FDV��QRXV�YR\RQV�QRQ�VHXOHPHQWOD SDWLHQFH�GH�TXHOTX
XQ�TXL�VRXIIUH��PDLV�DXVVL�OH�EXW�SRXUVXLYL�SDU�OH�6HLJQHXU��6L�QRXVHQGXURQV DYHF�SDWLHQFH� OD�VRXIIUDQFH�HW� OHV� LQMXVWLFHV��QRXV�GpFRXYULURQV�TX
j� OD�ILQ�� 
OH6HLJQHXU HVW� SOHLQ� GH� FRPSDVVLRQ� HW� PLVpULFRUGLHX[��� /H� FDV� GH� -RE� HVW� VSpFLDOHPHQWLQVWUXFWLI� ,O�QRXV�DSSUHQG�TXH��TXHOOHV�TXH�VRLHQW�OHV�pSUHXYHV�TXH�QRXV�SRXYRQV�rWUH�DSSHOpVj WUDYHUVHU��'LHX�V
HQ�VHUW�SRXU�QRWUH�LQVWUXFWLRQ��'DQV�WRXW�FH�SDU�TXRL�-RE�D�SDVVp��QRXVYR\RQV OD�GLVFLSOLQH�GH�'LHX�HQ�YXH�GH�OD�EpQpGLFWLRQ�GH�VRQ�VHUYLWHXU��-RE�V
pWDLW�PLV�j�VHFRPSODLUH GDQV�VD�SURSUH�ERQWp�HW�j�VH�FRQILHU�GDQV�VD�SURSUH�MXVWLFH��3RXU�GpWUXLUH�FHWWHDXWRVDWLVIDFWLRQ� LO�HVW�SHUPLV�j�6DWDQ�GDQV�VD�PDOYHLOODQFH��GH�FULEOHU�OH�SDWULDUFKH��MXVTX
jXQ SRLQW�GpWHUPLQp��SDU�GH�WHUULEOHV�pSUHXYHV��/H�UpVXOWDW�GH�WRXV�OHV�DVVDXWV�TXH�-RE�D�VXELVGH OD�SDUW�GH�6DWDQ� O
DFFXVDWHXU��GH�VD�IHPPH�HW�GH�VHV�DPLV�� IXW�TXH�QRQ�VHXOHPHQW� LOWULRPSKD GH�WRXWH�OD�SXLVVDQFH�GH�O
(QQHPL��PDLV�TXH��SDU�FHV�pSUHXYHV��LO�GpFRXYULW�HW�MXJHDOD PpFKDQFHWp�VHFUqWH�HW�LQVRXSoRQQpH�GH�VRQ�SURSUH�F±XU��6H�FRPSODLVDQW�GDQV�VD�SURSUHERQWp� TXL�FHUWHV�pWDLW�UpHOOH�HW�UHFRQQXH�GH�'LHX��LO�DYDLW�GpFODUp���
4XDQG�O
±LO�PH�YR\DLW�LO PH� UHQGDLW� WpPRLJQDJH� ��PDLV�TXDQG�HQILQ� LO� VH� WURXYH�GDQV� OD�SUpVHQFH�GH�'LHX�� LOV
H[FODPH ��
0RQ�±LO�W
D�YX���&
HVW�SRXUTXRL�M
DL�KRUUHXU�GH�PRL��HW�MH�PH�UHSHQV�GDQV�ODSRXVVLqUH�HW�GDQV�OD�FHQGUH� �-RE������������������3DU OD�JUkFH�GH�'LHX��-RE�HQGXUH�WULRPSKDOHPHQW�OHV�pSUHXYHV�HW�SDU�FHWWH�PrPH�JUkFH��LOHVW�DPHQp�j�VH�FRQQDvWUH�OXL�PrPH�GDQV�OD�SUpVHQFH�GX�6HLJQHXU��3XLV�D\DQW�GpFRXYHUW�VRQSURSUH F±XU� LO�HVW�HQ�PHVXUH�GH�GLVFHUQHU�OH�F±XU�GX�6HLJQHXU��FDU�LO�FRPSUHQG�TXH�
OH6HLJQHXU HVW�SOHLQ�GH�FRPSDVVLRQ�HW�PLVpULFRUGLHX[���$SUqV�DYRLU�VRQGp�OH�F±XU�GH�-RE�HWDYRLU UHSULV� VHV� FRQWUDGLFWHXUV��'LHX� OH� EpQLW� DERQGDPPHQW�� FDU� QRXV� OLVRQV� �� 
/
eWHUQHOUpWDEOLW�O
DQFLHQ�pWDW�GH�-RE����HW�O
eWHUQHO�GRQQD�j�-RE�OH�GRXEOH�GH�WRXW�FH�TX
LO�DYDLW�HX���(W�O
eWHUQHO�EpQLW�OD�ILQ�GH�-RE�SOXV�TXH�VRQ�FRPPHQFHPHQW� �-RE�������������Y� ��� ��/
DS{WUH�QRXV�D�PLV�HQ�JDUGH�FRQWUH� O
LPSDWLHQFH�HQ�SUpVHQFH�GH� WRUWV��TXL�QRXVLQFLWHUDLW j�OD�YHQJHDQFH�HQ�RXEOLDQW�TXH�
OH�-XJH�VH�WLHQW�GHYDQW�OD�SRUWH���(Q�SUHQDQW�DLQVLQRXV�PrPHV QRWUH�FDXVH�HQ�PDLQ��QRXV�VRPPHV�FRQGDPQpV��Y������,O�QRXV�DYHUWLW�PDLQWHQDQWTX
LO \�D�XQH�DXWUH�PDQLqUH�G
RXEOLHU�'LHX�HW�GH�WRPEHU�VRXV�VRQ�MXJHPHQW��(Q�PXUPXUDQWFRQWUH OHV�KRPPHV��QRXV�SRXYRQV�RXEOLHU�OD�SUpVHQFH�GH�'LHX���PDLV�DXVVL�HQ�QRXV�GpIHQGDQWQRXV�PrPHV QRXV�ULVTXRQV�G
RXEOLHU�FH�TXL�HVW�G��DX�'LHX�VRXYHUDLQ�DX�SRLQW�GH�O
LQYRTXHUOpJqUHPHQW HQ�MXUDQW��SRXU�FRQILUPHU�QRV�GpFODUDWLRQV��1
HVW�FH�SDV�OH�PDQTXH�GH�UHVSHFW�OHSOXV pOpPHQWDLUH�TXH�GDQV�OH�IHX�GH�OD�GLVFXVVLRQ�TXHOTX
XQ�YLHQQH�VH�VHUYLU�GHV�1RPV�GLYLQVSRXU JDJQHU�GX�FUpGLW�GHYDQW�OHV�KRPPHV��$XVVL�O
DS{WUH�GLW�LO���
$YDQW�WRXWHV�FKRVHV��PHVIUqUHV����TXH�YRWUH�RXL�VRLW�RXL��HW�YRWUH�QRQ��QRQ���



Y�������/
DS{WUH�DERUGH�j�SUpVHQW�QRWUH�JUDQGH�UHVVRXUFH�IDFH�DX[�LQMXVWLFHV��,O�VXSSRVH�TXHQRXV�VRPPHV�HQ�SUpVHQFH�G
XQH�YDVWH�SURIHVVLRQ�UHOLJLHXVH�HW�TXH�OHV�YUDLV�HQIDQWV�GH�'LHXDXURQW j�VRXIIULU�GH�VD�SDUW��4XHOOH�TXH�VRLW�OD�VRXUFH�G
R��YLHQQHQW�OHV�WRUWV��TXH�FH�VRLW�GXPRQGH�RX�GH�QRV�IUqUHV��LO�QRXV�D�DYHUWLV�GH�YHLOOHU�j�QH�SDV�PXUPXUHU�HW�j QH�SDV�FKHUFKHUj QRXV�YHQJHU�QRXV�PrPHV�GH�FHOXL�TXL�D�PDO�DJL��Y�������HW�GH�QH�SDV�QRXV�SURWpJHU�SDU�GHVVHUPHQWV �Y�������4XH�GHYRQV�QRXV�GRQF�IDLUH�"�6D�UpSRQVH�HVW�VLPSOH���
4XHOTX
XQ�SDUPL�YRXVHVW�LO�PDOWUDLWp��TX
LO�SULH���1RWUH�WHQGDQFH�QDWXUHOOH�HVW�GH�UpSRQGUH�DX[�RXWUDJHV�SDU�GHVRXWUDJHV��DX[�DFFXVDWLRQV�SDU�GHV�FRQWUH�DFFXVDWLRQV��j�OD�PpFKDQFHWp�SDU�OD�PpFKDQFHWp�&
HVW WRXW�VLPSOHPHQW�UpSRQGUH�j�OD�FKDLU�SDU�OD�FKDLU��/H�FKHPLQ�GH�'LHX�SRXU�QRXV�HVW�j�ODIRLV WUqV�GLIIpUHQW�HW�WUqV�VLPSOH��)DFH�j�Q
LPSRUWH�TXHO�WRUW�TXL�QRXV�HVW�IDLW��QRXV�DYRQV�XQHUHVVRXUFH GRQQpH�SDU�'LHX��$X�OLHX�GH�SUHQGUH�QRWUH�FDXVH�HQ�PDLQ��DSSRUWRQV�OD�j�'LHX�SDUOD SULqUH��,O�Q
HVW�SDV�QpFHVVDLUH�GH�VRXV�HVWLPHU�OH�PDO���QRXV�SRXYRQV�OH�FRQVLGpUHU�GDQVWRXWH VD�PpFKDQFHWp�HW�VD�ODLGHXU���PDLV�DSUqV�FHOD��QRXV�DYRQV�j�QRXV�DSSURFKHU�GH�'LHX�HWj�OH�SODFHU�GHYDQW�OXL�SDU�OD�SULqUH��/H�VHQWLPHQW�FKDUQHO�GH�UHYDQFKH�VHUD�DLQVL�pWRXIIp��OHF±XU FRQVROp�HW�O
HVSULW�DSDLVp��4XHOTX
XQ�D�GLW���
'DQV�WRXV�OHV�FDV�G
DIIOLFWLRQ��OD�SULqUH�HVWQRWUH UHVVRXUFH���QRXV�UHFRQQDLVVRQV�QRWUH�GpSHQGDQFH�GX�6HLJQHXU�HW�QRXV�QRXV�FRQILRQVGDQV VD�ERQWp��/H�F±XU�V
DSSURFKH�GH�OXL��LO�OXL�SDUOH�GH�VHV�EHVRLQV�HW�GH�VD�SHLQH��OHV�SODoDQWGHYDQW OH�WU{QH�GH�OD�JUkFH�HW�VXU�OH�F±XU�GH�'LHX���(Q�RXWUH��FH�QH�VRQW�SDV�VHXOHPHQW�QRVSHLQHV TXL� QRXV� FRQGXLVHQW� j� 'LHX�� FH� VRQW� DXVVL� QRV� MRLHV�� $XVVL� O
DS{WUH� QRXV� GLW�LO� �
4XHOTX
XQ HVW�LO�MR\HX[��TX
LO�FKDQWH�GHV�FDQWLTXHV���1RV�SHLQHV�FRPPH�QRV�MRLHV�GRLYHQW�rWUHO
RFFDVLRQ GH�QRXV�WRXUQHU�YHUV�'LHX��,O�\�D�XQH�LVVXH�SRXU�QRV�SHLQHV�GDQV�OD�SULqUH��HW�XQHLVVXH�SRXU�QRWUH�MRLH�GDQV�OHV�FDQWLTXHV��Y� ���������/
DS{WUH�D�SDUOp�GHV�WRUWV�TXH�QRXV�SRXYRQV�VXELU�GH�OD�SDUW�G
DXWUXL��,O�PHQWLRQQHPDLQWHQDQW�XQH�DXWUH�IRUPH�G
DIIOLFWLRQ���OHV�YRLHV�GX�6HLJQHXU��,QGpSHQGDPPHQW�GH�FH�TXHOHV DXWUHV�SHXYHQW�IDLUH�SDU�PpFKDQFHWp�SRXU�QRXV�FDXVHU�GX�SUpMXGLFH��OH�6HLJQHXU�SHXWV
RFFXSHU GH�QRXV�HQ�DPRXU��SRXU�QRWUH�EpQpGLFWLRQ��$LQVL��OD�PDODGLH�SHXW�QRXV�IUDSSHU�&HWWH PDODGLH�HVW�SHXW�rWUH�VLPSOHPHQW�LQKpUHQWH�j�QRV�FRUSV�G
LQILUPLWp��PDLV�HOOH�SHXW�DXVVLrWUH OH�FKkWLPHQW�GLUHFW�GX�6HLJQHXU���GDQV�OHV�GHX[�FDV��QRWUH�UHVVRXUFH�HVW�OD�SULqUH��1RXVQH GHYRQV�SDV�FRQVLGpUHU�OD�PDODGLH�FRPPH�XQ�pYpQHPHQW�IRUWXLW��PDLV�YRLU�HQ�HOOH�OD�PDLQGX 6HLJQHXU���HW�VL�QRXV�QRXV�WRXUQRQV�YHUV�/XL�DYHF� OD� IRL��QRXV�YHUURQV�TX
LO�HVW�SUrW�jpFRXWHU OD� SULqUH� GH� OD� IRL� HW� j� \� UpSRQGUH�� 6L� GHV� SpFKpV� RQW� pWp� FRPPLV�� LOV� VHURQWSDUGRQQpV� ,FL�� OH� IDLW� GH� SULHU� HW� GH� UHFKHUFKHU� OHV� SULqUHV� GH� VHV� IUqUHV� H[SULPH� ODVRXPLVVLRQ GH�O
kPH�j�FH�TXH�'LHX�D�SHUPLV��DX�OLHX�GH�VH�ODLVVHU�DOOHU�j�GHV�SODLQWHV�HW�j�GHVPXUPXUHV�TXL�VHUDLHQW�O
H[SUHVVLRQ�G
XQ�F±XU�HQ�UpEHOOLRQ��Y� ��������/D�SULqUH�j�'LHX�SHXW�rWUH�DFFRPSDJQpH�SDU�OD�FRQIHVVLRQ�O
XQ�j�O
DXWUH��,O�Q
\�D�SDVOD PRLQGUH�LGpH�GH�FRQIHVVLRQ�XQLODWpUDOH�j�XQ�SUrWUH�RX�j�XQ�DQFLHQ��PDLV�
O
XQ�j�O
DXWUH���2QD GLW�WUqV�MXVWHPHQW���
4XHO�TXH�SXLVVH�rWUH�O
pWDW�GH�UXLQH�GDQV�OHTXHO�O
$VVHPEOpH�GH�'LHXVH WURXYH��QRXV�SRXYRQV�WRXMRXUV�FRQIHVVHU�QRV�IDXWHV�O
XQ�j�O
DXWUH��HW�SULHU�O
XQ�SRXU�O
DXWUH�HQ VRUWH�TXH�QRXV�VR\RQV�JXpULV��&HOD�QH�GHPDQGH�SDV�O
H[LVWHQFH�G
XQ�RUGUH�RIILFLHO��PDLVFHOD VXSSRVH O
KXPLOLWp��OD�FRQILDQFH�IUDWHUQHOOH�HW�O
DPRXU��1RXV�QH�SRXYRQV�HQ�HIIHW�SDVFRQIHVVHU QRV�IDXWHV�VL�QRXV�Q
DYRQV�SDV�FRQILDQFH�GDQV�O
DPRXU�G
XQ�IUqUH��1RXV�SRXYRQVFKRLVLU XQ�IUqUH�VDJH�HW�GLVFUHW��SOXW{W�TXH�G
RXYULU�QRWUH�F±XU�j�GHV�SHUVRQQHV�LQGLVFUqWHV��PDLV FH�FKRL[�QH�FKDQJH�ULHQ�TXDQG�j�O
pWDW�G
kPH�GX�FRXSDEOH��1H�FDFKDQW�SDV�OH�PDO��PDLVRXYUDQW�VRQ�F±XU��LO�OLEqUH�VD�FRQVFLHQFH�KXPLOLpH���SHXW�rWUH�DXVVL�VRQ�FRUSV� �-�1�'���3RXU QRXV�HQFRXUDJHU�j�OD�SULqUH��O
DS{WUH�GLULJH�QRV�SHQVpHV�YHUV�eOLH�HW�QRXV�PRQWUH�TXH�
ODIHUYHQWH VXSSOLFDWLRQ�GX�MXVWH�SHXW�EHDXFRXS���eOLH�pWDLW�XQ�KRPPH�D\DQW�OHV�PrPHV�SDVVLRQVTXH QRXV��,O�DYDLW�OXL�DXVVL�VHV�SpULRGHV�GH�IDLEOHVVH�HW�GH�GpFRXUDJHPHQW��HW�FHSHQGDQW��HQUpSRQVH j�VD�SULqUH��LO�QH�SOXW�SDV�GXUDQW�WURLV�DQV�HW�VL[�PRLV��'DQV�VRQ�KLVWRLUH�HQ���5RLV



����� QRXV�QH�YR\RQV�TXH�OH�GpSORLHPHQW�H[WpULHXU�GH�OD�SXLVVDQFH�GH�'LHX�j�WUDYHUV�VRQVHUYLWHXU� eOLH�GpFODUH�HQ�HIIHW� ��
/
eWHUQHO�� OH�'LHX�G
,VUDsO��GHYDQW�TXL� MH�PH�WLHQV��HVWYLYDQW� TX
LO�Q
\�DXUD�FHV�DQQpHV�FL�QL�URVpH�QL�SOXLH��VLQRQ�j�PD�SDUROH���0DLV�GDQV�QRWUHSDVVDJH�OD�VRXUFH�VHFUqWH�GH�FHWWH�PDQLIHVWDWLRQ�SXEOLTXH�GH�SXLVVDQFH�QRXV�HVW�UpYpOpH��,OSULD�HW�'LHX�HQWHQGLW�VD�SULqUH�HW�\�UpSRQGLW�$LQVL� GDQV�WRXWH�FHWWH�SRUWLRQ�GH�O
pSvWUH��QRXV�DSSUHQRQV�TX
HQ�SUpVHQFH�DXVVL�ELHQ�GH�WRUWVFDXVpV SDU�OHV�DXWUHV��TXH�GH�OD�PDODGLH�RX�GH�IDXWHV�TXH�QRXV�DYRQV�SX�FRPPHWWUH��OD�SULqUHHVW QRWUH�UHVVRXUFH��HW�OD�SULqUH�GH�OD�IRL���OD�IHUYHQWH�VXSSOLFDWLRQ�GX�MXVWH���SHXW�EHDXFRXS�Y� ������� �� /
DS{WUH� WHUPLQH� O
pSvWUH�HQ�GpWRXUQDQW�QRV�SHQVpHV�GH�QRV� IDXWHV�HW�GH�QRVPDODGLHV��SRXU�OHV�GLULJHU�YHUV�OHV�EHVRLQV�HW�OD�EpQpGLFWLRQ�GHV�DXWUHV��6L�TXHOTX
XQ�V
pJDUHGH�OD�YpULWp��O
DPRXU�QH�VHUD�SDV�LQGLIIpUHQW�j�O
pJDUG�GH�FHOXL�FL�HW�FKHUFKHUD�j�OH�UDPHQHU�VDFKDQW TXH�V
LO�O
HVW��LO�HVW�VDXYp�GH�OD�PRUW�HW�VHV�SpFKpV�VRQW�FRXYHUWV��&DU��KpODV���OD�YDQLWpRIIHQVpH HW�OD�PpFKDQFHWp�GpFRXODQW�GH�OD�MDORXVLH�GpFRXYULURQW��SRXU�VHUYLU�OHXUV�SURSUHVILQV� OHV�IDXWHV�GH�FHOXL�TXL�V
HVW�pJDUp��PrPH�VL�FHOOHV�FL�RQW�pWp�FRQIHVVpHV�GHSXLV�ORQJWHPSVHW�TXH�OH�FRXSDEOH�D�pWp�UHVWDXUp��/
DPRXU�FRXYUH�WRXMRXUV�FH�TXL�D�pWp�MXJp�HW�{Wp��


