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(WUH�HW�DYRLU�pWp�XQ�MXLI�WXQLVLHQ(OLR�&RKHQ�%RXODNLD�
-XLI��SOXV�TXH�WXQLVLHQ"
'HYHQX�IUDQoDLV�j�O
kJH�GH�WUHQWH�DQV��HQ�������M
DL�pWp��MH�VXLV�XQ�MXLI�WXQLVLHQ��3RXUTXRL� G
DERUG� MXLI� DYDQW� G
rWUH� WXQLVLHQ"� &
HVW� OH� UHJDUG� GHV� DXWUHV�� \� FRPSULV� ORUVTX
LO�VHPEODLW�GpQXp�GX�PRLQGUH�UDFLVPH��TXL�D� WRXMRXUV�IDLW�GH�PRL��HQ�7XQLVLH��G
DERUG�XQ� MXLI��&
HVW� DXVVL� HQ� UDLVRQ� GH� OD� YLJXHXU� GX� OLHQ� FRPPXQDXWDLUH�� 'pERUGDQW� ODUJHPHQW� GH� OD�VSKqUH� GX� UHOLJLHX[�� FH� OLHQ� VH� FDUDFWpULVDLW� SDU� XQ� DIILFKDJH� VRFLDO� GpOLEpUp�� $XVVL� pWDLW�LO�SDUIRLV�ELHQ�GLIILFLOH�GH�WHQWHU�GH�YLYUH�VD�MXGpLWp�VXU�XQ�PRGH�ODwF�
/
HPSUHLQWH�IDPLOLDOH�
-H�VXLV�LVVX�G
XQH�IDPLOOH�PRGHVWH�TXL�D�OHQWHPHQW��DFFpGp�DX�QLYHDX GH�FODVVH�PR\HQQH��-H�JDUGH�GH�O
pGXFDWLRQ�TXH�M
DL�UHoXH�XQH�FUR\DQFH�IRUWH�GDQV�OHV�YHUWXV�GX�WUDYDLO��GDQV�OD�SRVVLELOLWp�G
XQH�pPDQFLSDWLRQ�VRFLDOH�SDU�OH�VDYRLU��8QH�PRUDOH�H[LJHDQWH��G
HVVHQFH�UHOLJLHXVH��PHWWDLW�HQ�DYDQW�O
HVSULW�GH�WROpUDQFH��OH�VRXFL�GX�UHVSHFW�HW�GH�O
pFRXWH�GH�O
DXWUH��WRXW�SDUWLFXOLqUHPHQW�GHV�SOXV�GpPXQLV��0RQ�SqUH��KDELWXHOOHPHQW�HQFOLQ�j�O
LQGXOJHQFH��FRQGDPQDLW�OH�FRPSRUWHPHQW�GH�FHX[�TXL��ERXUVRXIOpV�SDU�OHXU�YDQLWp��QH�SUrWDLHQW�SDV�DWWHQWLRQ�DX[�KXPEOHV�0D�IDPLOOH�IDLVDLW�XQ�SRQW�HQWUH�OHV�GHX[�SDUWLHV�GH�OD�FRPPXQDXWp�MXLYH�TXH�WRXW�RSSRVDLW���OHV�7ZDQVk��OHV�7XQLVLHQV��DX[TXHOV�VH�UDWWDFKDLW�OD�IDPLOOH�GH�PRQ�SqUH�HW�OHV�*UDQD��OHV�/LYRXUQDLV�GRQW�PD�PqUH�pWDLW�LVVXH��
*UDQD�HW�7ZDQVD��
/D�FRPPXQDXWp�GHV��JUDQDV���SOXULHO�GH�JRUQL� KDELWDQW�GH�/LJRUQR��/LYRXUQH��GpIHQGUD�DYHF�WpQDFLWp MXVTX
DX� PLOLHX� GX� ;;� qPH VLqFOH�� VD� UHYHQGLFDWLRQ� G
DXWRQRPLH� IDFH� DX[� MXLIV��WZDQVD��� (OOH� DYDLW� VHV� V\QDJRJXHV�� VHV� OLHX[� G
DEDWWDJH� ULWXHO�� VD� MXULGLFWLRQ� SURSUH�� GHV�UqJOHV�GH�YLH�GLIIpUHQWHV�GH�FHOOHV�GHV�WZDQVD HW�PrPH��GHV�FLPHWLqUHV�GLVWLQFWV����,OV� pWDLHQW� SUpVHQWV� j�7XQLV� GpV� OH� ;9,,� qPH VLqFOH�� HW� F
HVW� j� SURSRV� G
XQH� TXHUHOOH� VXU� OD�GLVWULEXWLRQ� GH� OD� YLDQGH� TXH� VH� SURGXLVLW� HQ� ������ OH� VFKLVPH� SDU� OHTXHO� OD� FRPPXQDXWp�OLYRXUQDLVH�VH�FRQVWLWXD��(OOH�V
DUURJHD�HQ�SDUWLFXOLHU�XQ�GURLW�G
DEDWWDJH�ULWXHO��$SUqV�XQ�ORQJ�FRQWHQWLHX[�� O
DFFRUG�GH������RUJDQLVD�� OH�SDUWDJH�GHV�GURLWV�HW�GHYRLUV�DX�VHLQ�GH�FKDTXH�FRPPXQDXWp��\�FRPSULV�DX�QLYHDX�GH�O
LPS{W�G��DX�VRXYHUDLQ�/
RSSRVLWLRQ�pWDLW� FXOWXUHOOH�� HXURSpDQLVpV�� OHV�JUDQDV�QH�YRXODLHQW�SDV�KDELWHU� OD�+DUD� �� QL�UHQRQFHU�DX[�FRXWXPHV�QL�j�O
KDELW�HXURSpHQV��,OV�FRPSWDLHQW�GDQV�OHXU�UDQJ�GHV�QpJRFLDQWV��GHV� DUPDWHXUV�� /HV� OLHQV� SHUPDQHQWV� TXH� FHV� FRPPHUoDQWV� PDLQWHQDLHQW� DYHF� OHXUV�FRUUHVSRQGDQWV� HXURSpHQV� OHXU� RQW� SHUPLV� GH� SpUHQQLVHU� FHWWH� RXYHUWXUH� FXOWXUHOOH�� ,OV�KDELWDLHQW��j�7XQLV�HQ�OLVLqUH�GX�TXDUWLHU�IUDQF��UXH�GH�OD�*ODFLqUH��SXLV��GpV�OD�FRQVWUXFWLRQ�GH�FHWWH� GHUQLqUH�� GDQV� OD� YLOOH� HXURSpHQQH�� 7RXW� HQ� SUDWLTXDQW� O
XVDJH� GH� O
DUDEH�� LOV� QH�UHQRQoDLHQW�SDV�j�O
LWDOLHQ��,OV�RQW�EHDXFRXS�FRQWULEXp�j�UpSDQGUH�HQ�7XQLVLH�DX�;,;�qPH VLqFOH�OD�FRQQDLVVDQFH�GHV�°XYUHV�SKLORVRSKLTXHV�HW�OLWWpUDLUHV�GH�O
(XURSH�GHV�/XPLqUHV��&RPPH�O
DFFRUG�GH������SODoDLW�VRXV�OHXU�MXULGLFWLRQ�O
HQVHPEOH�GHV�MXLIV�LVVXV�GHV�SD\V�FKUpWLHQV��OH�WHUPH�JUDQD GHYLQW�SHX�j�SHX�XQ�WHUPH�JpQpULTXH�TXL�SRXYDLW�pJDOHPHQW�FRQFHUQHU�GHV�MXLIV�QRQ� RULJLQDLUHV� GH� /LYRXUQH� PDLV� G
DXWUHV� SDUWLHV� GH� O
,WDOLH� RX� G
DXWUHV� SD\V� � G
� (XURSH��$XVVL�� j� OD� GpQRPLQDWLRQ� GH� FRPPXQDXWp� OLYRXUQDLVH� V
HVW� SHX� j� SHX� VXEVWLWXpH� FHOOH� GH�FRPPXQDXWp�SRUWXJDLVH��(Q�HIIHW���OH�3RUWXJDO�DYDLW�pWp�j�OD�ILQ�GX�;9�qPH VLqFOH�OD�GHUQLqUH�pWDSH�GH�O
H[SXOVLRQ�GHV�MXLIV�LEpULTXHV��
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$X�;,;�qPH VLqFOH��DORUV�TXH�OHV�SXLVVDQFHV�HXURSpHQQHV�FRQYRLWHQW�GH��PHWWUH�OD�PDLQ��VXU�OH�SD\V��HW�DYDQW�TXH�OD�)UDQFH�QH�O
HPSRUWH�� OHV�JUDQD�VH�PLUHQW�VRXV� OD�SURWHFWLRQ�GH�FHV�SXLVVDQFHV��FHOOH�GH�O
$QJOHWHUUH��GH�OD�)UDQFH�RX�GH�O
,WDOLH�DSUqV�������&H� VRQW� OHV� JUDQD TXL� VH� VRQW� HQWUHPLV� SRXU� IDYRULVHU� OHV� LPSODQWDWLRQV� GHV� pFROHV� GH�O
$OOOLDQFH�GpV������0DLV� FHWWH� GLYLVLRQ�JUDQD� �� WZDQVD Q
D� SDV�HPSrFKp� UDEELQV� OLYRXUQDLV� HW� WXQLVLHQV� G
DYRLU�GHV�JUDQGV�PDvWUHV�FRPPXQV���'DYLG�%HPEDURQ�HQ�HVW�XQ�H[HPSOH���1p�HQ��������FH�UDEELQ�OLYRXUQDLV��IXW�O
pOqYH�GX��5DEEL�&KHORPR�'DQD�JUDQGH�ILJXUH�GX�-XGDwVPH�WXQLVLHQ�j�TXL�O
RQ�GRLW�OH�UHQRXYHDX�GH�O
pWXGH�GH�OD�7RUDK�j�7XQLV�j�OD�ILQ�GX��;,;�qPH�VLqFOH���'DYLG�%HPEDURQ�FRQWLQXD� O
°XYUH�GH�VRQ�PDvWUH� �� LO�D�SX� �SDU�VRQ�DXWRULWp�PRUDOH�GHYHQLU� OH�FKHI�GHV�GHX[�FRPPXQDXWpV�HW�PHWWUH�ILQ�HQ�������DX�PRLQV�VXU�OH�SDSLHU���j�FHWWH�H[LVWHQFH�GLVWLQFWH�GH�OD�FRPPXQDXWp�SRUWXJDLVH��0DLV� GDQV� OD� PpPRLUH� FROOHFWLYH� OH� YLHLO� DQWDJRQLVPH� VXEVLVWHUD� VDQV� GRXWH� WDQW� TXH�YLYURQW«�OHV�JHQV�GH�PD�JpQpUDWLRQ���-
DL�SX�HQ�HIIHW�PHVXUHU�FRPELHQ�pWDLHQW�WHQDFHV�FHV�SUpMXJpV�PpSULVDQWV���TXRLTXH�PRQ�SqUH�DLW�VX��FRQTXpULU�SDU�VRQ�XUEDQLWp�HW�VHV�TXDOLWpV�GH�F°XU� WRXV� OHV�PHPEUHV�GH�VD�EHOOH� IDPLOOH� OLYRXUQDLVH� LO�GHPHXUDLW�QpDQPRLQV�j� OHXU�\HX[�XQH�H[FHSWLRQ«�UDULVVLPH��
/H�U{OH�GH�O
$,8��$OOLDQFH��,VUDpOLWH�8QLYHUVHOOH�
0RQ�SqUH�D�JUDQGL�j�SUR[LPLWp�GH� OD�KDUD� OH�YLHX[�JKHWWR�GH�7XQLV� IRQGp�j� OD�ILQ�GX�;� LqPH�VLqFOH�JUkFH�j�6LGL�0DKUH]��GDQV� OH�TXDUWLHU�SRSXODLUH�GH� OD�+DIVLD�� ,O� IXW�pOqYH�GH� O
$OOLDQFH�,VUDsOLWH� GDQV� O
pFROH� GH� OD� UXH�0DOWD� 6JKULUD� �OD� SHWLWH�0DOWH��� LPSODQWpH� GpV� ������ DYDQW�PrPH�O
LQVWDOODWLRQ�GX�SURWHFWRUDW�IUDQoDLV�HQ������&
HVW�SHQGDQW� OD�*UDQGH�*XHUUH�TX
LO�REWLQW�EULOODPPHQW� OH�FHUWLILFDW�G
pWXGHV�SULPDLUHV��6RQ�LQVWLWXWHXU�QH�SXW� IOpFKLU� OD�GpFLVLRQ�IDPLOLDOH�GH�PHWWUH� OH� MHXQH�'DYLG�HQ�DSSUHQWLVVDJH��HW�PRQ�SqUH�TXLWWD�O
pFROH�j�O
kJH�GH����DQV��0RQ�JUDQG�SqUH�QH�SRXYDLW�DJLU�DXWUHPHQW��LO�pWDLW�FRXUDQW�GDQV�OHV�IDPLOOHV�PRGHVWHV�TXH�OHV�JDUoRQV�DLGHQW�OHXU�SqUH�j�IDLUH�JUDQGLU�OD�IDPLOOH�TXL�HQ�O
RFFXUUHQFH�FRPSWDLW���HQIDQWV�'H� O
$OOLDQFH�� PRQ� SqUH� D� JDUGp� WRXWH� VD� YLH� XQH� JUDQGH� DGPLUDWLRQ� SRXU� OD� SDWULH� GH� OD�5pYROXWLRQ�HW�GHV�'URLWV�GH�O
KRPPH��XQ�JUDQG�DWWDFKHPHQW�j�OD�5pSXEOLTXH�HW�j�VHV�YDOHXUV��DX[�JUDQGV�KRPPHV�TX
pWDLHQW�SRXU� OXL�+XJR��=ROD�HW� TXHOTXHV�DXWUHV��$XVVL�� �9LFK\�HW� OH�VWDWXW�GHV�MXLIV�OH�UHPSOLUHQW�� LO��GH�GpVDUURL��-
DL�YX�PRQ�SqUH�SOHXUHU�SRXU�OD�SUHPLqUH�IRLV��j�FHWWH�RFFDVLRQ��/D�)UDQFH�P\WKLILpH�GH�VRQ�HQIDQFH�VH�WUDKLVVDLW�HOOH�PrPH�
/
KpULWDJH�GX�MXGDwVPH�VpSKDUDGH
&RPPH�F
pWDLW�VRXYHQW�OH�FDV�GDQV� OHV�FRPPXQDXWpV�DX�GpEXW�GX�VLqFOH�GHUQLHU��PRQ�SqUH�QRXV�D�WUDQVPLV�XQ�IRUW�DWWDFKHPHQW�DX[�HQVHLJQHPHQWV�GH� OD�7RUDK�� WDQGLV�TXH�PD�PqUH��YHVWDOH� GX� IR\HU�� HOOH�PrPH� DQLPpH� G
XQH� IRL� TXDVL� P\VWLTXH�� YHLOODLW� HQ� SDUWLFXOLHU� j� OD�SUpSDUDWLRQ� GHV� WHPSV� IRUWV� TXH� VRQW� OH� 6KDEDW� HW� OHV� JUDQGHV� IrWHV� TXL� U\WKPHQW� O
DQQpH�MXLYH�-XVTX
j� O
kJH�GH�PHV����DQV��RQW�EHDXFRXS�FRPSWp�SRXU�PRL��RXWUH� OD� OHFWXUH�GH�OD�7RUDK��PD�SDUWLFLSDWLRQ�DFWLYH�DX[�RIILFHV�UHOLJLHX[�GDQV�QRWUH�V\QDJRJXH��WDSLH�DX�IRQG�GH�OD�YLHLOOH�YLOOH�HW�EkWLH�HQ�ERUGXUH�G
XQH�YHQHOOH�j�ODTXHOOH�RQ�DFFpGDLW�SDU�OD�UXH�=DUNRXQ�-
HQ�DL�FRQVHUYp�XQ�IRUW�DWWDFKHPHQW�DX�FDUDFWqUH�SULPRUGLDO�GH�OD�MXVWLFH��MXVWLFH�GXH�j�WRXV��FH��TXL�JDUDQWLW�O
pJDOH�GLJQLWp�GH�FKDFXQ�
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-
HQ� DL� FRQVHUYp� pJDOHPHQW� � FH� EHVRLQ� GH� FKHUFKHU� VHQV� j� FH� TX
RQ� IDLW�� j� FH� TX
RQ� HVW��%HVRLQ�GH�FURLUH�j�OD�SRVVLELOLWp�G
°XYUHU�SRXU�XQ�PRQGH�PHLOOHXU��HW�TXH�M
DL�HQVXLWH�DVVH]�QDWXUHOOHPHQW��WUDQVSRVp�HQ�PLOLWDQW��SRXU�XQ�WHPSV��DX�SDUWL�FRPPXQLVWH�/
XQLYHUVDOLWp� GX�PHVVDJH� GHV� �-XVWHV�� TXL� WUDYHUVHQW� OD� %LEOH�� GH�1Rp�� G
$EUDKDP�� � � GHV�SURSKqWHV���HVW�VDQV�GRXWH�FH�TXH�M
DL�OH�SOXV�UHWHQX����,O� HVW�GH�ERQ� WRQ�DXMRXUG
KXL�GDQV�XQH�SDUWLH�GH� OD�FRPPXQDXWp� MXLYH� WXQLVLHQQH�H[LOpH�HQ�)UDQFH� GH� GpQLJUHU� OH� -XGDwVPH� VpSKDUDGH�� 2Q� OXL� UHSURFKHUDLW� HQ� TXHOTXH� VRUWH� G
DYRLU�FRQGXLW�j�XQH�UHSUpVHQWDWLRQ�DEkWDUGLH��VFOpURVpH��GX�-XGDwVPH��GH�Q
\�YRLU�TX
XQH�FROOHFWLRQ�GH�ULWHV�FRXSpV�GH�OHXU�VHQV��TX
XQ�HQVHPEOH�GH�SUDWLTXHV�VXSHUVWLWLHXVHV�/
KLVWRLUH� UHQGUD� FRPSWH� GH� OD� SODFH� GH� FH� -XGDwVPH� GDQV� OD� FRQVWLWXWLRQ� GX� SDWULPRLQH�FXOWXUHO�GH�OD�7XQLVLH�/
RULJLQDOLWp�GX�-XGDwVPH�WXQLVLHQ��DYDQW�PrPH�HW�GHSXLV�O
KpULWDJH�LEpULTXH�GH�O
$QGDORXVLH��D� � � PDUTXp� GH� VRQ� HPSUHLQWH� O
LQWHUSUpWDWLRQ�� OD� WRQDOLWp� GHV� FRPPHQWDLUHV� ELEOLTXHV�� /D�7XQLVLH� D� FRPSWp� GHV� UDEELQV� GH� JUDQGV� UHQRPV� GRQW� WpPRLJQHQW� OHV� DUFKLYHV� GHV�DFDGpPLHV�UHOLJLHXVHV�GH�%DE\ORQH��&LWRQV�SRXU� OH�0R\HQ�$JH�OHV�JUDQGV�QRPV�GH� O
(FROH�GH�.DLURXDQ��+86+,(/��+$1$1(/��1,66,0�%(1��-$&2%«3OXV�SUqV�GH�QRXV��DX�;9,,,LqPH HW�;,;LqPH VLqFOH��76(0$+�76$5)$7,��$95$+$0�7$Í(%� �GLW %$%$�6,',���,76+$.�/80%5262��5$%%,�,76+$.�+$Í�7$Í(%�/2�0(7���OR�PHW��FHOXL�TXL�Q
HVW�SDV�PRUW��«�(Q�SOXV�GH�OHXU�pUXGLWLRQ��GH�OHXU�SDVVLRQ�SRXU�O
HQVHLJQHPHQW��FHV�ILJXUHV�G
pOLWH�PDUTXqUHQW�OHXU� WHPSV� SDU� OHXU� FDSDFLWp� G
pFRXWH� HW� OHXU� FRPSDVVLRQ� SRXU� OHV� VRXIIUDQFHV� GHV� SOXV�KXPEOHV��,OV�IXUHQW�VRXYHQW��WRXW�j�OD�IRLV�GHV�PpGHFLQV�GX�FRUSV�HW�GH�O
kPH�$SUqV������DQV�GH�YLH�HQ�7XQLVLH��DSUqV������DQV�G
XQH�FRH[LVWHQFH�DYHF�XQH�FLYLOLVDWLRQ�DUDER�LVODPLTXH��FRH[LVWHQFH��SDUIRLV�GLIILFLOH�FHUWHV��PDLV�GRQW�RQ�QH�WURXYH�SDV�G
pTXLYDOHQW�GDQV� O
RFFLGHQW� FKUpWLHQ�� HVW� YHQXH� O
pSUHXYH�GX�GpUDFLQHPHQW��&H�GpUDFLQHPHQW�� TXL� V
HVW�RSpUp�DX�PLOLHX�GX�;;�qPH VLqFOH��HQ�XQH�j�GHX[�GpFHQQLHV��DXUD�FRQFHUQp�DX�WRWDO�����GHV�HIIHFWLIV�GH� OD�FRPPXQDXWp�HW�FRQVWLWXp��VRPPH�WRXWH��XQ�GpIL� LQVXUPRQWDEOH�j� OD�VXUYLH�GH�FHWWH�FXOWXUH�PLOOpQDLUH�0DLV� IDOODLW�LO� SRXU� DXWDQW� TXH� OH� MXGDwVPH� VpSKDUDGH� WXQLVLHQ� FRQQDLVVH� O
DIIURQW� G
XQ�GpQLJUHPHQW�V\VWpPDWLTXH�TXL�D�pWp�MXVTX
j�YRXORLU�O
HIIDFHU�GH�OD�PpPRLUH�FROOHFWLYH"
&RPPHQW�GHV�MXLIV�WXQLVLHQV�H[LOpV�VH�VRQW�GRQQpV�GHV�DQFrWUHV�OLWXDQLHQV���
'H� SDU� VD� WUDGLWLRQ�� OH� MXGDwVPH� VpSKDUDGH� WXQLVLHQ� D� WRXMRXUV� SULYLOpJLp� OD� FOpPHQFH�PLVpULFRUGLHXVH�G
HVVHQFH�DEUDKPDQHVTXH�� OH�+LVVHG�� VXU�OD�SUppPLQHQFH�GRJPDWLTXH�GH�OD�/RL��$XVVL�� HVW�FH� ELHQ� SDU XQH� YRORQWp� GpOLEpUpH� GH� UXSWXUH� TXH� SHXW� V
H[SOLTXHU�� GDQV� OHV�DQQpHV� ���� O
DGKpVLRQ� IUpQpWLTXH� j� OD� PRXYDQFH� /RXEDYLWFK� GH� MXLIV� WXQLVLHQV� GRQW� OHV�IDPLOOHV�V
pWDLHQW�H[LOpHV�HQ�)UDQFH�����j����DQV�SOXV�W{W�&HWWH�PRXYDQFH�VH�UDWWDFKH�j�OD�WUDGLWLRQ�KDVVLGLTXH��&H�PRXYHPHQW�SLpWLVWH�SRSXODLUH��Qp�HQ�(XURSH�2ULHQWDOH�DX���LqPH VLqFOH��V
pWDLW�DVVLJQpH� OD��UHMXGDwVDWLRQ��GH�FHX[�GRQW� OD�IRL��SHQVDLHQW�LOV��DYDLW�pWp�pEUDQOpH�SDU�OHV�HIIHWV�GH�OD�SKLORVRSKLH�GHV�/XPLqUHV�'DQV�GH�QRPEUHXVHV�pWXGHV��VXU�FH�VXMHW��/DXUHQFH�3RGVHOYHU� D�UHQGX�FRPSWH�GH�FH�PRGH�WRXW�j�IDLW�VXUSUHQDQW�G
LQWpJUDWLRQ�HQ�)UDQFH�GH�FHUWDLQV�MXLIV�WXQLVLHQV�'
REpGLHQFH�XOWUD�RUWKRGR[H��FH�PRXYHPHQW�UHOLJLHX[� LVVX�GX� MXGDwVPH�DVKNHQDVH��D�GRQF�IDLW�GHV�pPXOHV�DXSUqV�GH�MHXQHV�DGXOWHV�MXLIV�LVVXV�GH�O
pPLJUDWLRQ�WXQLVLHQQH�&HV� MHXQHV� DXUDLHQW� SX� V
LQWpJUHU� j� OD� FRPPXQDXWp� QDWLRQDOH� IUDQoDLVH�� ,OV� H[SULPDLHQW�QpDQPRLQV� PpILDQFH� HW� UDQF°XU� j� O
pJDUG� GH� OD� � 5pSXEOLTXH� GRQW� OH� GLVFRXUV� RIILFLHO�
� 'H�/DXUHQFH�3RGVHOYHU�RQ�SHXW�FLWHU��QRWDPPHQW���/H�PRXYHPHQW�/RXEDYLWFK��GpUDFLQHPHQW�HW�UpLQVHUWLRQ�GHV�VpSKDUDGHV��3DULV�3DUGHV Q���������/D�WUDGLWLRQ�UpLQYHQWpH��OHV�+DVVLGLP�GH�/RXEDYLWFK�HQ�)UDQFH���3DULV� 5HYXH GHV�(WXGHV�-XLYHV MXLO�GpF�����
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PDVTXDLW��GLVDLHQW�LOV��GHV�]RQHV�G
RPEUH��QRWDPPHQW�VXU�OD�SROLWLTXH�DQWLVpPLWH�GH�9LFK\�HW�VD�FROOXVLRQ�DYHF� O
RFFXSDQW�QD]L�� ,OV�VHPEODLHQW�pJDOHPHQW�GpoXV�GH� OD�WLpGHXU�GH� O
DFFXHLO�TXH�OHXU�DYDLW�UpVHUYp��OD��FRPPXQDXWp�MXLYH�GH�)UDQFH��,O�\�DYDLW�GRQF�WRXW�j�OD�IRLV�XQH�IRUWH�UpWLFHQFH�j�O
pJDUG�GH��O
LQWpJUDWLRQ�FLWR\HQQH�HW�XQH�DWWHQWH�GpoXH��&
HVW�SDU�XQ�UHMHW�YLROHQW�GX� MXGDwVPH� VpSKDUDGH� GH� OHXUV� SqUHV�� DFFRPSDJQp� G
XQH� DGKpVLRQ� VSHFWDFXODLUH� DX�PRXYHPHQW�/RXEDYLWFK��TXH�FHWWH�FULVH�LGHQWLWDLUH�DOODLW�WURXYHU�VRQ�GpQRXHPHQW�/H�PRGH�GH�YLH GH�FHV�$VKNpQDVHV�G
DGRSWLRQ�DOODLW� � VXELU�XQH�YpULWDEOH� UpYROXWLRQ��$YHF�O
DUGHXU�GHV�QpRSK\WHV�HW�SDU�FUDLQWH�GH�PDQTXHU�DX�GpWDLO�GH�FHUWDLQHV�UqJOHV�GH�YLH��LO�OHXU�HVW�DUULYp�GH�UDMRXWHU�GHV� LQWHUGLWV�j�XQH�SUDWLTXH�XOWUD�RUWKRGR[H�GRQW� O
REVHUYDQFH�HQ�VRL��HVW�GpMj�IRUW�FRQWUDLJQDQWH��3DU�FUDLQWH�GH�OHXU�LQIOXHQFH���LOV��RQW�WHQX�OHXU�SURSUHV�SDUHQWV��j�O
pFDUW� GH� OHXUV� HQIDQWV� SDUFH� TX
LOV� � MXJHDLHQW� � OHXU� SUDWLTXH� � SHX� FRQIRUPH� j� OD� �YUDLH��UHOLJLRQ�� SURYRTXDQW� � DLQVL� OD� UXSWXUH� GHV� FKDvQHV� GH� WUDQVPLVVLRQ� IDPLOLDOHV� &HV�WUDXPDWLVPHV�RQW�GRQQp��OLHX�j�GHV�WUDQVIHUWV�DX�SURILW�GH�OHXU�QRXYHOOH�IDPLOOH�VSLULWXHOOH��HW�O
RQ� SHXW� YRLU� OH� SRUWUDLW� G
XQ� �5DY�� YpQpUp�GX�PRXYHPHQW�� WU{QHU� VRXYHQW� HQ� ERQQH�SODFH�GDQV�OD�VDOOH�j�PDQJHU�IDPLOLDOH��&H�UHQLHPHQW�HVW�DOOp��GDQV�FHUWDLQV�FDV��MXVTX
j�EDQQLU�OD�FXLVLQH�WUDGLWLRQQHOOH��HW�OD��FDUSH�IDUFLH���FXLVLQpH�VDQV�JpQLH� D�SULV�DORUV�WULVWHPHQW�OD�SODFH�GX�FRXVFRXV�/D� PLQRULWp� TX
LOV� UHSUpVHQWHQW� VXU� OH� WRWDO� GHV� MXLIV� LVVXV� GH� 7XQLVLH� HVW� XQH� PLQRULWp�DJLVVDQWH�� HPEOpPDWLTXH� PrPH� HW� TXL� UHYHQGLTXH� WRXWH� VD� SODFH� GDQV� OHV� LQVWLWXWLRQV�FRQVLVWRULDOHV�� (OOH� H[HUFH� pJDOHPHQW� XQH� DFWLYLWp� LPSRUWDQWH� DX� SODQ� VFRODLUH� SXLVTX
XQ�FLQTXLqPH�HQYLURQ�GHV�pFROHV�MXLYHV�GH�)UDQFH�DSSDUWLHQQHQW�j�OHXU�PRXYDQFH��'H�FHWWH�DYHQWXUH�GH�QRWUH� WHPSV��ELHQ�GHV� LPDJHV�VXUSUHQQHQW�PDLV� � MH�YRXGUDLV� LFL�Q
HQ�UDSSRUWHU�TX
XQH��FHOOH�G
XQ�MHXQH�UDEELQ�TXH�M
DL�UHWURXYp��DIIXEOp�G
XQ�PDQWHDX�QRLU�j�TXHXH�GH�SLH�HW�TXL�VHPEODLW��VRUWL�G
XQH�YLHLOOH�SKRWRJUDSKLH�OLWXDQLHQQH��OXL��GRQW�OH JUDQG�SqUH��j�'MHUED�SRUWDLW�OH�EXUQRXV�HW�OH�FRVWXPH�WUDGLWLRQQHO�WXQLVLHQ�
5HJDUG�VXU�XQ�SDVVp�UpFHQW ��DXWRQRPLH�HW�YLJXHXU�GH�OD�YLH�VRFLDOH�
8QH�EUqYH�LQFXUVLRQ�GDQV�O¶KLVWRLUH�VRFLDOH�GH�OD�FRPPXQDXWp�MXLYH�SHUPHW�GH�PHVXUHU�OH�SRLGV�GX�SDVVp��GH�O¶LPSUpJQDWLRQ�FXOWXUHOOH�DX�PRPHQW�R��DOODLW��V¶RSpUHU�XQH�PDUFKH�j�FDGHQFH�IRUFpH�YHUV�OµDVVLPLODWLRQ��DX[�YDOHXUV�GH�O¶RFFLGHQW�-XVTX
DX�;;qPH VLqFOH�� OD� YLH� VRFLDOH� GH� OD� FRPPXQDXWp� MXLYH� pWDLW�PDUTXpH�SDU� XQH� IRUWH�DXWRQRPLH��VRXV�OH�UpJLPH�GH�OD�GKLPPD�$XWRXU� GH� OD� V\QDJRJXH�� YpULWDEOH� FHQWUH� GH� OD� YLH� VRFLDOH�� OD� FRPPXQDXWp� RUJDQLVDLW� VD�UHSUpVHQWDWLRQ�GH�OD�YLH�SROLWLTXH�HW�VRFLDOH��(OOH�GLVSRVDLW�GH�VHV�SURSUHV�WULEXQDX[��DX�FLYLO�FRPPH�DX�SpQDO GX�PRPHQW�TXH�OHV�SDUWLHV�pWDLHQW�WRXWHV�MXLYHV��(OOH�DYDLW�VHV�pFROHV��VHV�pTXLSHPHQWV� ULWXHOV� WHOV� TXH ��EDLQV� SXEOLFV�� FLPHWLqUHV�� OLHX[�G¶DEDWWDJH�SRXU� OD� YLDQGH�GH�ERXFKHULH«7RXWH� OD� YLH� VRFLDOH� HW� G¶pFKDQJHV� pWDLW� LQVSLUpH� SDU� OHV� SUpFHSWHV� GH� OD� 7KRUD� HW� F¶HVW�G¶DERUG� SDU� O¶pWXGH� GX� 7DOPXG� TXH� FRPPHQoDLW�� SRXU� FHX[� TXL� SRXYDLHQW� \� DFFpGHU��O¶DSSUHQWLVVDJH�GX�VDYRLU�/¶DUDEH�pWDLW�OH�ODQJDJH�GHV�OHWWUpV��WDQGLV�TXH�OH�SHXSOH�SDUODLW�OH�MXGpR�DUDEH��XQ�VDYRXUHX[�GLDOHFWH� TXL� D� GRQQp� OLHX� j� XQH� DERQGDQWH� OLWWpUDWXUH� SRSXODLUH�� 3RXU� OH� SDVVDJH� j� O¶pFULW��FHWWH�ODQJXH�HPSUXQWDLW���O¶DOSKDEHW�KpEUHX ��$X�GpEXW�GX�;;qPH VLqFOH��GDQV�OHV�DQQpHV�����LO�H[LVWDLW�TXHOTXHV�FLQT�FHQWV�RXYUDJHV�GH�OLWWpUDWXUH�ODwTXH�HQ�MXGpR�DUDEH��SDUPL�OHVTXHOV�RQ�UHWURXYDLW� GHV� WUDGXFWLRQV� GH� URPDQV� SRSXODLUHV� IUDQoDLV�� GRQW� OHV� °XYUHV� G¶$OH[DQGUH�'XPDV�� &¶HVW� VDQV� GRXWH� GDQV� OH� GRPDLQH� GH� OD�PXVLTXH�� DYHF� O¶KpULWDJH� DQGDORX�� GH� OD�GDQVH�� GX� WKpkWUH� HW� GH� OD� FKDQVRQ� SRSXODLUHV� TXH� OHV� DIILQLWpV� HW� OHV� pFKDQJHV� DYHF� OHV�DXWUHV�SDUWLHV�GH�OD�VRFLpWp�WXQLVLHQQH�RQW�pWp�OHV�SOXV�YLVLEOHV��/D�SUHPLqUH�PRLWLp�GX�;;�qPHVLqFOH�D�ODLVVp�OD�WUDFH�GH�© JORLUHV ª�ORFDOHV�R��VH�PrOHQW�DUWLVWHV�MXLIV�HW�DUDEHV ��&KHLNK��(O�
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$IULW�� +DELED�0HVVLND�� )ULWQD� 'DUPRQ�� /HLOD� 6IH]�� &KDILD� 5RFKGL�� $OL� 5LDKL�� 5DRXO� -RXUQR��6DOLKD«(Q� IpYULHU������� O¶HQWHUUHPHQW�GH� OD� MHXQH�HW� WDOHQWXHXVH�DUWLVWH�+DELED�0HVVLND��GLVSDUXH�WUDJLTXHPHQW�DX�VRPPHW�GH�VD�JORLUH��GRQQD�OLHX�j�GHV�VFqQHV�GH�WULVWHVVH�SRSXODLUH�R��OD�IRXOH�GH�VHV�© IDQV ª�FRPSWDLW�DXWDQW�G¶DUDEHV�TXH�GH�MXLIV�&HV�MXLIV�VpIDUDGHV��WRXW�HQ�D\DQW�GRQF�XQH�IRUWH�LGHQWLWp�MXLYH��pWDLHQW�© PDJKUpELVpV ª�HQ�SURIRQGHXU��SDU�OD�ODQJXH��SDU�OH�YrWHPHQW��SDU�OD�FXOWXUH�SRSXODLUH��SDU�OHV�FRXWXPHV�DXVVL��GRQW�XQH�SODFH�IDLWH�DX�PDUDERXWLVPH��UDWWDFKp�j�OD�WUDGLWLRQ�UHOLJLHXVH��/HV�KDELWXGHV�FXOLQDLUHV�± G¶DXFXQV�SDUOHURQW�PrPH�GH�JDVWURQRPLH� FRQVWLWXDLHQW�XQH�UHPDUTXDEOH�V\QWKqVH�GHV�PXOWLSOHV�DSSRUWV�TXL�VRQW�YHQXV�HQULFKLU��DX�ILO�GHV�VLqFOHV��OH�IRQG�DUDER�EHUEqUH��DYHF�OD�SODFH�GH�FKRL[�UHYHQDQW�DX�FRXVFRXV ��/HV�LQIOXHQFHV�LWDOLHQQH��HVSDJQROH��pJ\SWLHQQH��JUHFTXH«�RQW�GRQQp�OLHX�j�GHV�PHWV��j�GHV�VDYHXUV�TXL�UHVWHQW�SUpVHQWV�GDQV�OD�FXLVLQH�WUDGLWLRQQHOOH�MXLYH�GH�7XQLVLH�HW�TXL�HQ�IRQW�WRXWH�OD�ULFKHVVH�$LQVL�� MXVTX¶DX� SUHPLHU� TXDUW� GX� ;;qPH VLqFOH�� OH� MXGDwVPH� WXQLVLHQ� D� FRQVWLWXp� XQH�DXWKHQWLTXH�FRPSRVDQWH�GH�FH�SD\V�GX�0DJKUHE�HW�j�O¶LQVWDU�GH�OD�VRFLpWp�LVODPLTXH�DX�VHLQ�GH� ODTXHOOH� LO� VH� PRXYDLW�� OD� UHOLJLRQ� \� FRQVWLWXDLW� ± HQFRUH� � OD� EDVH� PrPH� GH� O¶LGHQWLWp�FROOHFWLYH��
/D�PDUFKH�IRUFpH�j�O¶DVVLPLODWLRQ�RFFLGHQWDOH�SDU�OD�IUDQFLVDWLRQ
-H� IDLV� SDUWLH� GH� OD� JpQpUDWLRQ� TXL� D� LPPpGLDWHPHQW� VXFFpGp� j� FHOOH� TXL� DYDLW� YpFX� OD�WUDQVLWLRQ��7UDQVLWLRQ�YHUV�O
RXYHUWXUH�UpVROXH�j�OD�PRGHUQLWp�RFFLGHQWDOH�HOOH�PrPH�SUpSDUpH�SDU�O¶DFFqV�PDVVLI�j�O¶pFROH�IUDQoDLVH�&RQWUDLUHPHQW�j�FH�TXL�V¶pWDLW�SDVVp�HQ�$OJpULH�� OHV� MXLIV� WXQLVLHQV�Q¶RQW�SDV�FROOHFWLYHPHQW�DFTXLV� OD� QDWLRQDOLWp� IUDQoDLVH� DYHF� O¶LQVWDXUDWLRQ� GX� SRXYRLU� FRORQLDO�� 0DLV� UDSLGHPHQW�� OD�PLVH�HQ�SODFH�G¶XQH�DGPLQLVWUDWLRQ�GH�GURLW�IUDQoDLV�D�IDLW�GLVSDUDvWUH�OH�VWDWXW�GH�OD�GKLPPD��/D�SODFH�GX�UHOLJLHX[�GDQV�OD�YLH�SXEOLTXH�DOODLW�V¶HVWRPSHU�HQ�GHX[�JpQpUDWLRQV��'DQV�FHWWH�PDUFKH�DFFpOpUpH�GX�MXLI�j�O¶DVVLPLODWLRQ��FRPPHQW�VH�VLWXDLW�OD�FRPPXQDXWp�IDFH�DX� FRPEDW� GHV� SDUWLV� QDWLRQDOLVWHV� FRQWUH� OH� SRXYRLU� FRORQLDO"� /D� JpQpUDWLRQ� GRQW� M¶DL� IDLW�SDUWLH MXJHDLW� SRVLWLYHPHQW� OHV� FRQVpTXHQFHV� GH� OD� SUpVHQFH� IUDQoDLVH�� /¶pJDOLWp� GH� WRXV�GHYDQW� OD� ORL� ± DX� PRLQV� GDQV� OH� SULQFLSH� � PHWWDLW� ILQ� DX[� UHVWULFWLRQV� TX¶DFFRPSDJQDLW�QDJXqUH� OH�VWDWXW�GH�GKLPPL��/¶DFFqV�j� O¶LQVWUXFWLRQ�HW�j� OD�SUpSDUDWLRQ�DX�PpWLHU�RXYUDLW� OD�YRLH�j�XQ�pSDQRXLVVHPHQW�LQGLYLGXHO��&HW�DFFqV�D�pJDOHPHQW�IDYRULVp��OD�SURPRWLRQ�VRFLDOH���PpGHFLQV�� DYRFDWV�� HQVHLJQDQWV�� LQJpQLHXUV�� FDGUHV� GH� O¶LQGXVWULH� HW� GX� FRPPHUFH«��/¶DVFHQVHXU�VRFLDO�D�MRXp�j�SOHLQ��'DQV�OH�PrPH�WHPSV��FHWWH�DVVLPLODWLRQ�GpWDFKDLW�GH�OHXUV�UDFLQHV��XQH�SDUWLH�DX�PRLQV�GH�FHV� MXLIV� WXQLVLHQV� �� DEDQGRQ� SURJUHVVLI� GH� O¶XVDJH� GX� MXGpR�DUDEH ��PLJUDWLRQ� FRQWLQXH� GH�O¶KDELWDW� YHUV� OHV� TXDUWLHUV� UpVLGHQWLHOV� HXURSpHQV� GHV� YLOOHV�� IUDQFLVDWLRQ� GHV� P°XUV�� GX�FRVWXPH«/¶DWWLWXGH PrPH�GHV� SDUWLV� QDWLRQDOLVWHV��TXL� � UpSXJQDLHQW�j�DFFXHLOOLU� GHV� MXLIV� WXQLVLHQV��D�FRQIRUWp�FHWWH�WHQGDQFH�PDMRULWDLUH�j�© FKRLVLU�VRQ�FDPS ª�GX F{Wp�GH�OD�SUpVHQFH�IUDQoDLVH�0DLV�GpV�OH�GpEXW�GHV�DQQpHV�����OD�ILQ�GX�VWDWXW�FRORQLDO�GHYHQDLW�XQH�K\SRWKqVH�SODXVLEOH�HW�GpMj�OH�GLOHPPH�GRXORXUHX[�TX¶DOODLW�FRQQDvWUH�FHWWH�FRPPXQDXWp�VH�IDLVDLW�MRXU ��TXH�IDLUH��XQH� IRLV� O¶LQGpSHQGDQFH� YHQXH� HW� OD� )UDQFH�SDUWLH "�'HPHXUHU� GDQV� VRQ� SD\V�� OD� 7XQLVLH��DYHF� O¶LQFHUWLWXGH�TXL� VHUDLW� OD�VLHQQH�VXU�VRQ�QRXYHDX�VWDWXW�"�3DUWLU��SDUWLU�VDQV�HVSRLU�GH�UHWRXU "6HXO� OH� SDUWL� FRPPXQLVWH� WXQLVLHQ� ± PDLV� OH� FRQVLGpUDLW�RQ� DORUV� YUDLPHQW� FRPPH�XQ� SDUWL�QDWLRQDO "�� DGPHWWDLW�VDQV�UpWLFHQFH�GDQV�VHV�UDQJV��GHV�MXLIV�WXQLVLHQV��&HV�GHUQLHUV�pWDLHQW�PrPH�VL�QRPEUHX[�HQ�SURSRUWLRQ�GX�WRWDO�«�TXH�FHOD�HQ�pWDLW��GHYHQX�HPEDUUDVVDQW�SRXU�OH�SDUWL�OXL�PrPH �



�

&RPPHQW�VH� UHYHQGLTXHU�HW�rWUH� UHFRQQX�FRPPH� WXQLVLHQ�j�SDUW�HQWLqUH��VDQV�© pSUHXYH ª�SUpDODEOH "�&H�GpVLU��MH�Q¶DL�MDPDLV�SX�OH�YRLU�VH�UpDOLVHU�,O�PH� UHYLHQW� � HQ�PpPRLUH� XQH� GLVFXVVLRQ� GDQV� XQH� UpXQLRQ� GX� SDUWL� FRPPXQLVWH� WXQLVLHQ�DXTXHO�M
DL�DGKpUp�j�OD�ILQ�GHV�DQQpHV�����&
pWDLW�SHX�GH�WHPSV�DSUqV�O
LQGpSHQGDQFH��1RXV�pWLRQV�GDQV�OD�SpULRGH�GH�5DPDGDQ��HW�XQ�FDPDUDGH��IDLVDLW�UHPDUTXHU�TXH�SRXU�rWUH�DGPLV�FRPPH� �YUDL�� WXQLVLHQ� � HW� QH�SDV�FKRTXHU� FHX[� � TXH�QRXV�YRXOLRQV�JDJQHU�j�QRV� LGpHV�� LO�FRQYHQDLW�VDQV�GRXWH�TXH�QRXV�IDVVLRQV�OH�FDUrPH�QRXV�DXVVL�HW�LO�DMRXWDLW�j�PRQ�DGUHVVH���\�FRPSULV� WRL�� (OLR��� 0rPH� GDQV� OH� FRPEDW� TXH� QRXV� PHQLRQV� SRXU� OD� UHFRQQDLVVDQFH� GX�PXOWLSDUWLVPH� LO�P
pWDLW� ELHQ� GLIILFLOH� GH� QH� SDV� UHVVHPEOHU� j� XQ�291,�� 8Q� VRLU� GH� FROODJH��DYDQW� GHV� pOHFWLRQV�� QRWUH� JURXSH� DSUqV� DYRLU� pWp� PROHVWp� SDU� OD� SROLFH� SROLWLTXH� GX� 1pR�'HVWRXU��VXELW�XQ�FRQWU{OH�GH�SROLFH��MH�JDUGH�HQ�PpPRLUH�O
DKXULVVHPHQW�TXL�VH�OLVDLW�VXU�OH�YLVDJH� GX� SROLFLHU� GpFRXYUDQW� PRQ� QRP�� XQ� MXLI� FRPPXQLVWH� GDQV� XQ� FRPEDW� QDWLRQDO� ��GRXEOH�HQIHUPHPHQW�HW�DEHUUDWLRQ��TXL�j�VHV�\HX[��VHPEODLW�FRQVWLWXHU�XQ�FDV�G
DOLpQDWLRQ��
5HWRXU�VXU�OHV�pWDSHV�GH�O
H[LO
9HUV� ������ DX� PRPHQW� R�� FRPPHQoDLW� O
H[RGH� YHUV� OH� QRXYHO� pWDW� G
,VUDsO�� OD� 7XQLVLH�FRPSWDLW���������MXLIV��GH�QDWLRQDOLWp�WXQLVLHQQH�SRXU�SOXV�GHV�GHX[�WLHUV�GX�WRWDO�/
HQUDFLQHPHQW�GHV�MXLIV�HQ�7XQLVLH�VH�UHIOpWDLW�SDU�OH�QRPEUH�pOHYp�GH�ORFDOLWpV�HW�G
KXPEOHV�ERXUJDGHV�R�� OHV� MXLIV�pWDLHQW� LQVWDOOpV��FRQVWLWXDQW�SDUIRLV�GHV�FRPPXQDXWpV� UpGXLWHV�j����RX� �� IDPLOOHV�� HW� FH�� MXVTX
DX[� FRQILQV� VDKDULHQV�� $� O
pSRTXH� FRQWHPSRUDLQH�� F
HVW� OD�FRPPXQDXWp�GH�OD�UpJLRQ�WXQLVRLVH�TXL�V
HVW� OH�SOXV�GpYHORSSpH��(Q�������HOOH�UHSUpVHQWDLW�DORUV��DYHF�HQYLURQ�������SHUVRQQHV�����GH�OD�SRSXODWLRQ�WXQLVRLVH�
/H�GpEXW�GH�O
H[RGH�YHUV�,VUDsO��DO\D�
6D�UDLVRQ�PDMHXUH�D�ELHQ�UpVLGp�GDQV�XQ�pODQ�IDLW�G
LGpDO�VLRQLVWH�HW�GH�IRL�PHVVLDQLTXH��'pV�OH�GpEXW�GX�;;�qPH VLqFOH��RQ�WURXYH�WUDFH�GH�O
HQUDFLQHPHQW�GH�FHW�LGpDO�VLRQLVWH�G
LQVSLUDWLRQ�PRGHUQLVWH� SpQpWUp� GH� OD� SKLORVRSKLH� GHV� /XPLqUHV�� &H� PRXYHPHQW� DYDLW� VRXYHQW� XQH�RULHQWDWLRQ� ODwTXH� HW� PrPH� VRFLDOLVWH� R�� O
LGpH� PRGHUQH� GH� OD� QDWLRQ� Q
REpLVVDLW� SOXV� DX�SULPDW�GX�UHOLJLHX[��(Q������HVW�FUppH�OD�VHFWLRQ�GH 7XQLVLH�GH�O
88--��8QLRQ�8QLYHUVHOOH�GH�OD� -HXQHVVH� -XLYH�� (OOH� VH� WRXUQD� UpVROXPHQW� YHUV� OH� VLRQLVPH� HQ� GpVDFFRUG� DYHF� OHV�RULHQWDWLRQV�GH�O
RUJDQH�FHQWUDO�GH�O
8QLRQ�(Q� OLDLVRQ�DYHF� OHV�RUJDQLVDWLRQV�VLRQLVWHV�DOODLW�V
LPSODQWHU�HQ�7XQLVLH�DX� OHQGHPDLQ GH� OD�GHX[LqPH�JXHUUH�PRQGLDOH�GHV�pWDEOLVVHPHQWV�GH�O
26(��O
°XYUH�GH�6HFRXUV�j�O
(QIDQFH�HW�GH�O
257��2UJDQLVDWLRQ�± 5HFRQVWUXFWLRQ��7UDYDLO��7RXW�HQ�FRQWULEXDQW�j�DPpOLRUHU�OH�QLYHDX�VDQLWDLUH� HW� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� GDQV� OHV� PLOLHX[� SRSXODLUHV�� FHV� RUJDQLVDWLRQV�FRQWULEXqUHQW�DXVVL�j�OD�SURSDJDWLRQ�GH�O
LGpDO�VLRQLVWH��7RXW�FHOD�H[SOLTXH��OH�FDUDFWqUH�PDVVLI�GHV�GpSDUWV�YHUV�,VUDsO�GpV�OD�IRQGDWLRQ�GH�O
(WDW�/HV�-XLIV�GH�O
LQWpULHXU�VRQW�SDUPL�OHV�SUHPLHUV����EDWHDX[�VLRQLVWHV�IHURQW�OH�SOHLQ DX�GpSDUW�GH�'MHUED�� *DEqV� HW� 6ID[�� (Q� ����� ������ -XLIV� DYDLHQW� GpMj� pPLJUp� HQ� ,VUDsO�� LOV� pWDLHQW������� DX� PRPHQW� GH� OD� SURFODPDWLRQ� GH� O
LQGpSHQGDQFH� WXQLVLHQQH�� /H� PRXYHPHQW� VH�FRQWLQXHUD� j� XQ� U\WKPH�PRLQV� VRXWHQX�� SRXU� DWWHLQGUH� HQ� �����HQYLURQ� ������SHUVRQQHV��&
HVW�GRQF��j�FHWWH�GDWH� � Oj������GH� O
HQVHPEOH�GH� OD�FRPPXQDXWp�TXL� DYDLW�FKRLVL�G
DOOHU�YHUV�,VUDsO�
'H�O
DXWRQRPLH��LQWHUQH�DX�FKRF�GH�OD�JXHUUH�GHV�6L[�-RXUV��
/RUVTXH�OH����MXLOOHW������3LHUUH�0HQGpV�)UDQFH�SURFODPH�DX�SDODLV�GH�&DUWKDJH OH�SULQFLSH�GH� O¶DXWRQRPLH� LQWHUQH�� OH�1pR�'HVWRXU�D��HQ�IDLW��JDJQp� OD�SDUWLH��/
HQWUpH�WULRPSKDOH�GDQV�
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7XQLV� OH� �LHU MXLQ� ������ GH� FHOXL� TXL� LQFDUQH� OD� QDWLRQ� QRXYHOOH�� +DELE� %RXUJXLED� HVW� XQ�VRXYHQLU� IRUW� TXH� MH� JDUGH� HQ� PpPRLUH�� /D� &RQYHQWLRQ� IUDQFRWXQLVLHQQH� GX� �� MXLQ� HVW�VpFXULVDQWH�SRXU� OHV� MXLIV��/H�SUHPLHU�JRXYHUQHPHQW�WXQLVLHQ�FRPSWH�XQ�PLQLVWUH�MXLI��$QGUp�%DURXFK��PLOLWDQW�GX�1pR�'HVWRXU��(Q�UpDIILUPDQW�OD�OLEHUWp�GH�FLUFXODWLRQ�GH�WRXV�OHV�FLWR\HQV�+DELE�%RXUJXLED�UpSRQG�SRVLWLYHPHQW�j�O
LQTX,pWXGH�GH�OD�FRPPXQDXWp��(W�F
HVW�HQ�FLWR\HQV�TX
DYHF� OHV� DXWUHV� WXQLVLHQV�� OHV� MXLIV� VRQW� DSSHOpV� j� pOLUH� OHV� GpSXWpV� GH� � O
$VVHPEOpH�1DWLRQDOH�&RQVWLWXDQWH�(W� SRXUWDQW� O
LQTXLpWXGH� HW� OD� FULVSDWLRQ� LGHQWLWDLUH� VRQW� SOXV� IRUWHV� TXH� MDPDLV�� /D�FRPPXQDXWp�MXLYH�HQ�SOHLQH�HIIHUYHVFHQFH�VH�GpFKLUH�SRXU�O
pOHFWLRQ�GH�VHV�UHSUpVHQWDQWV���LO�\�DXUD�PrPH�XQ�UpIpUp�FRQWUH�O
pOHFWLRQ�GH�OD�OLVWH�FRQGXLWH�SDU�&KDUOHV�+DGGDG�TXL�O
HPSRUWH�PDOJUp� WRXW�� (PRWLRQ� HW� IpEULOLWp� pJDOHPHQW� j� O
RFFDVLRQ� GH� OD� VXSSUHVVLRQ� GX� WULEXQDO�UDEELQLTXH��(OOH�V
LQVFULYDLW�SRXUWDQW�GDQV�OD�ORJLTXH�GH�OD�SURPXOJDWLRQ�GX�VWDWXW�SHUVRQQHO��2Q]H�PDJLVWUDWV�MXLIV�IXUHQW�j�FHWWH�RFFDVLRQ�QRPPpV�HW�LQWpJUpV�j�OD�QRXYHOOH�&KDPEUH�GH�VWDWXW� SHUVRQQHO��3RXUTXRL� GRQF�FHWWH� LQTXLpWXGH�HW� FHWWH� FULVSDWLRQ"�2Q�SHXW� VH� ULVTXHU� j�XQH�H[SOLFDWLRQ��DYHF� OH�GpSDUW�SURJUDPPp�GH� OD�)UDQFH�� OD� IUDFWLRQ�DVVLPLOpH�j� OD� IUDQFLWp�DFFXVDLW�OH�FKRF�HQ�UHWRXU�GH�FHW�DUUDFKHPHQW��4XDQW�DX[�FRXFKHV�SRSXODLUHV��SHX�DWWHLQWHV�SDU� O
DVVLPLODWLRQ�� WRXWH� QRXYHDXWp�� WRXWH� UHPLVH� HQ� FDXVH� GX� SDVVp� OHV� LQTXLpWDLHQW�pJDOHPHQW��(W�GHV�PRWLIV�G
LQTXLpWXGH�� LO�\�HQ�HXW�G
DLOOHXUV�«�SRXU� WRXV��/H�SOXV� IRUW�pWDQW�TXH�OD�FRQVWLWXWLRQ�GH������pGLFWDLW�GDQV�VRQ�DUWLFOH�SUHPLHU��TXH�OD�7XQLVLH�HVW�XQ�(WDW�GRQW�OD�UHOLJLRQ�HVW�O
,VODP�HW�OD�ODQJXH�O
DUDEH��,O�\�HXW�DXVVL��HQ�IpYULHU��������OD�GpFLVLRQ�EUXWDOH�HW�PDO� SUpSDUpH� SDU� OHV� DXWRULWpV�� GH� IDLUH� GLVSDUDvWUH� OH� YLHX[� FLPHWLqUH� MXLI� GH� O
DYHQXH� GH�/RQGUHV�SRXU�UDLVRQV�G
XUEDQLVPH��,O�\�DYDLW�Oj�GHV�WRPEHV�G
DQFrWUHV�YpQpUpV�GRQW�FHOOH�GH�5DEEL�,WVKDN�+Dw�7DwHE�/R�PHW��FHOXL�TXL�Q
pWDLW�SDV�PRUW�«�7RXW� j� IDLW� SUpYLVLEOH� GDQV� OH� FDGUH� GH� O
LQGpSHQGDQFH� DFTXLVH�� OH� GpSDUW� HQ� ����� G
XQH�LPSRUWDQWH�SDUWLH�GHV�MXLIV�GH�QDWLRQDOLWp�IUDQoDLVH��DYDLW��QpDQPRLQV�pWp�UHVVHQWL�FRPPH�XQ�FKRF� VXSSOpPHQWDLUH�� (QYLURQ� ������ MXLIV� IUDQoDLV� TXLWWHURQW� DORUV� OD� 7XQLVLH�� $X� WRWDO�� OHV�DQQpHV����� ���� HW� ��� FRQQXUHQW� XQ� LPSRUWDQW� IOX[�GH� GpSDUWV�� DYHF� HQ� ���� XQH� UHSULVH�GH�O
DO\D�/HV�GHX[�GHUQLqUHV�pWDSHV�GH�O
H[RGH�IXUHQW�RFFDVLRQQpHV�SDU�GHX[�FULVHV��FHOOH�GH�%L]HUWH�HQ�������HW�HQ�������FHOOH�TXL�PDUTXD�OH�FKRF�GH�OD��JXHUUH�GHV�VL[�MRXUV�HQ�,VUDsO��%L]HUWH��UDSSHORQV�OH��IXW�XQ�pSLVRGH�WUDJLTXH�GH�OD�ILQ�GH�OD�FRORQLVDWLRQ��8QH�UHYHQGLFDWLRQ�OpJLWLPH�GH�OD�7XQLVLH��PDLV�GRQW�VDQV�GRXWH�OD�WUDGXFWLRQ�SROLWLTXH�IXW�PDO�HQJDJpH��VH�VROGDLW�SDU�XQ�PDVVDFUH�SHUSpWUp�SDU� O
DUPpH� IUDQoDLVH��/D� ILQ�GX�PRLV�GH� MXLOOHW�HW� OH�PRLV�G
DR�W� IXW�XQH�SpULRGH� WUqV�DJLWpH��'DQV�7XQLV�� LO� pWDLW� FRXUDQW�GH� YRLU� GHV�DWWURXSHPHQWV��GHV� FKDVVHV�j�O
KRPPH��PRWLYpV�SDU�GHV�UXPHXUV��RQ�DYDLW�YX�XQ�OpJLRQQDLUH��HQ�XQLIRUPH���TXL�WHQWDLW�GH�VH�FDFKHU��/D�FROqUH�SRSXODLUH�WURXYD�XQ�H[XWRLUH�GDQV�GHV�GpQRQFLDWLRQV�G
XQ��FRPSORW�MXLI���TXL�DXUDLW�pWp�j�O
RULJLQH�GX�GUDPH�VXUYHQX��,O�Q
\�HXW�SDV�j�SURSUHPHQW�SDUOHU�GH�VpYLFHV�JUDYHV�PDLV�XQH�PRUWHOOH�LQTXLpWXGH�TXL��SRXU�EHDXFRXS��DOODLW�EDOD\HU�O
LQFHUWLWXGH�VXU�OD�ODQFLQDQWH�TXHVWLRQ��TXL�VH�SRVDLW�VDQV�FHVVH�GHSXLV�WDQW�G
DQQpHV���SDUWLU�RX�UHVWHU"�/H�IORW�GHV�GpSDUWV�IXW�GpVRUPDLV�FRQWLQX�(QILQ��O
pSLVRGH��GH�������FRQVpFXWLI�j�OD�JXHUUH�GHV�6L[�-RXUV��SUpFLSLWD��DSUqV�OHV�WURXEOHV�VXUYHQXV� OHV�GHUQLHUV�GpSDUWV�HW�HQ������� � LO� QH�GHYDLW�SOXV� UHVWHU�TXH�TXHOTXHV� �QR\DX[��UpVLVWDQWV��GRQW�FHOXL�GH�'MHUED��HW�GH�7XQLV�&RPPH� GDQV� WRXW� OH� PRQGH� DUDEH�� OD� YLFWRLUH� LVUDpOLHQQH� GH� ����� D� SURYRTXp� XQ� YLI�PpFRQWHQWHPHQW� SRSXODLUH� TXL� V
HVW� FDQDOLVp� FRQWUH� OHV� ELHQV�� OHV� EkWLPHQWV� MXLIV�� OHV�V\QDJRJXHV��/D�JUDQGH�6\QDJRJXH�GH�O
DYHQXH��GH�3DULV�IXW�VDFFDJpH�j�FHWWH�RFFDVLRQ�
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/D�FRPPXQDXWp�MXLYH�GH�7XQLVLH�DXMRXUG
KXL�
(OOH�HVW�DXMRXUG
KXL� UpGXLWH�j�PRLQV�GH������SHUVRQQHV��&
HVW�j�'MHUED�TX
HOOH�HVW� OD�SOXV�LPSRUWDQWH�������SHUVRQQHV��7XQLV�FRPSWH�HQYLURQ�����UpVLGHQWV��� OD�PR\HQQH�G
kJH�\�HVW�pOHYpH��GH�QRPEUHXVHV�SHUVRQQHV�LVROpHV��SDUIRLV�HQ�IR\HU�4XHOTXHV�DXWUHV�ORFDOLWpV�F{WLqUHV�FRQVHUYHQW�GHV�pOpPHQWV�GLVSHUVpV�PDLV�TXL�RQW�FHVVp�GH�FRQVWLWXHU�GHV�FRPPXQDXWpV�RUJDQLVpHV�3RXU�OHV�MHXQHV�WXQLVLHQV�G
DXMRXUG
KXL�� j�O
H[FHSWLRQ�SHXW�rWUH�GH�'MHUED�� OH�FRQFHSW�PrPH�GH�MXLI�WXQLVLHQ�QH�IDLW�SOXV�VHQV���VL� O
RQ�HVW� MXLI�HW�TXH�O
RQ�SDUOH�DUDEH�«F
HVW�TXH�O
RQ�HVW�LVUDpOLHQ�����&
HVW��FH�TXH�M
DL�GpFRXYHUW�UpFHPPHQW�j�O
RFFDVLRQ�GH�YDFDQFHV�HQ�7XQLVLH�
7RXMRXUV�MXLI�WXQLVLHQ�
-
DL�TXLWWp�7XQLV�HQ�MXLOOHW�������DSUqV���DQQpHV�SDVVpHV�FRPPH�HQVHLJQDQW�GDQV� O
DQQH[H�GX� O\FpH� 6DGLNL� j� .KD]QDGDU� SUqV� GH� � 7XQLV�� 'HV� DQQpHV� GRQW� MH� FRQVHUYH� XQ� VRXYHQLU�LQWDFW��GHV�pOqYHV�SDVVLRQQpV�SDU�O
pWXGH��SDU��OD�GpFRXYHUWH«8QH�VLWXDWLRQ�GRQW�EHDXFRXS�GH�SURI��VDQV�GRXWH���UrYHUDLHQW�DXMRXUG
KXL��0
�D\DQW�DGRSWp��LOV�P
DYDLHQW�DIIHFWXHXVHPHQW�UHEDSWLVp��M
pWDLV�SRXU�HX[��6L�$KPHG���'H�3DULV��M
DL�REWHQX�PD�UDGLDWLRQ�GH�OD�IRQFWLRQ�SXEOLTXH�WXQLVLHQQH�DSUqV�rWUH�SDVVp��SRXU�DEDQGRQ�GH�SRVWH��GHYDQW�OH�FRQVHLO�GH�GLVFLSOLQH���,O� P
DXUDLW� IDOOX� EHDXFRXS� GH� FRXUDJH� SRXU� PDvWULVHU� O
DUDEH� FODVVLTXH�� ODQJXH� ELHQ� SOXV�pODERUpH�TXH�QH�O
pWDLW�OH�MXGpR�DUDEH��%HDXFRXS�GH�FRXUDJH�DXVVL�SRXU�P
DFFRPPRGHU�GX�KDQGLFDS�GH�PD�FRQGLWLRQ�GH�MXLI�GDQV�OH��FRPEDW�FLWR\HQ�TXH�M
DXUDLV�HX�j�PHQHU�DX[�F{WpV��G
DXWUHV��WXQLVLHQV�VL�M
DYDLV�WHQWp�GH�UHVWHU�
+LVWRLUH�HW�0pPRLUH
/H JURXSH�GH� UHFKHUFKHV�� �+LVWRLUH�HW�PpPRLUH� FRPPXQDXWDLUH��GH� O
8QLYHUVLWp�GH�7XQLV� ,��WUDYDLOOH� DFWLYHPHQW� VXU� O
KLVWRLUH� GHV� -XLIV� GH� 7XQLVLH�� LO� D� SDUWLFLSp� DX[� F{WpV� G
KLVWRULHQV�IUDQoDLV�HW�LVUDpOLHQV�j�XQ�FROORTXH�VXU�O
KLVWRLUH�GHV�UHODWLRQV�MXGpR�PXVXOPDQHV��HQ�7XQLVLH��&H� FROORTXH� TXL� V
HVW� WHQX� HQ� 6RUERQQH� HQ� ������ pWDLW� RUJDQLVp� SDU� OD� 6+-7�� 6RFLpWp�G
+LVWRLUH� GHV� -XLIV� GH� 7XQLVLH�� DVVRFLDWLRQ� IUDQoDLVH� TXL� HQWUHWLHQW� GHV� OLHQV� SHUPDQHQWV�DYHF�FH�JURXSH�GH�5HFKHUFKHV�WXQLVLHQ��/D�6+-7�SUpYRLW�XQ�QRXYHDX�FROORTXH�HQ�DYULO������


