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�
'HSXLV� OHV� DQQpHV� ����� OD� OLWWpUDWXUH� IUDQoDLVH�� DSSDUHPPHQW�PDUTXpH�SDU� XQH�XUJHQFH� KLVWRULTXH��
HQWUHWLHQW��G·DSUqV�OD�IRUPXOH�GH�)UDQoRLV�+DUWRJ��XQ�UDSSRUW�©�SUpVHQWLVWH�ª�DX�PRQGH � ��3DVVp�OHV�MHX[�
IRUPHOV� VWUXFWXUDOLVWHV� HW� G·DYDQW�JDUGH� GHV� DQQpHV� ����� HW� ������ OD� OLWWpUDWXUH� HVW� UHGHYHQXH�
WUDQVLWLYH�HW� V·HVW� UHVVDLVLH�GX�PRQGH��GX� UpHO�HW�GH� O·KLVWRLUH�� V·HPSDUDQW�GH� VXMHWV� WUDGLWLRQQHOOHPHQW�
UpVHUYpV� DX[� VFLHQFHV� KXPDLQHV�� ©�6SHFWUDOH�ª�� VHORQ� 'RPLQLTXH� 9LDUW�� HOOH� PDQLIHVWH� DXMRXUG·KXL� VRQ�
VRXFL��YRLUH�VRQ�LQTXLpWXGH�GX�SDVVp�²�GH�O·KLVWRLUH�JpQpUDOH�HW�GH�VD�SURSUH�PpPRLUH�OLWWpUDLUH��9LDUW�
DYHUWLW�� GDQV� OH� PrPH� WHPSV�� TXH� FH� PRXYHPHQW� GH� ©�UHWRXU�ª� ²� UHWRXU� DX� UpHO� HW� j� O·KLVWRLUH� ²�
GHPDQGH� G·HPEOpH� j� rWUH� QXDQFp��� ©�SDUOHU� GH� ¶UHWRXUV·� DX� SOXULHO�ª� G·DERUG�� SRXU� HQ� VLJQDOHU� OHV�
GLYHUVHV�IRUPHV���HW�PHWWUH�HQ�TXHVWLRQ�OD�QRWLRQ�PrPH�GH�UHWRXU��pWDQW�GRQQp�OH�©�VRXSoRQ�ª�TXL�SqVH�
VXU� OD� OLWWpUDWXUH� DXMRXUG·KXL� HW� TXL� O·HPSrFKH� GH� UHYHQLU� DX[� YLHLOOHV� UHFHWWHV � �� /HV� DQFLHQV� WKqPHV�
UpDSSDUDLVVHQW� VRXV� IRUPH� G·XQH� LQWHUURJDWLRQ� FRQWLQXH� HW� LQVLVWDQWH�� LQGLTXDQW� GH� QRXYHDX[� HQMHX[�
SRXU�OD�OLWWpUDWXUH�HW�FRQVWLWXDQW�XQH�YpULWDEOH�VRXUFH�G·LQVSLUDWLRQ�SRXU�OHV�pFULYDLQV�²�SDUIRLV�PrPH�OD�
UDLVRQ�G·rWUH�GH�OHXU�DUW���
'DQV� OH� FDGUH� GH� PRQ� SURMHW� GRFWRUDO�� MH� PH� SURSRVH� G·pFODLUHU� FHW� HQWUHODFHPHQW� HQWUH� LQYHQWLRQ�
URPDQHVTXH�HW�SHQVpH�FULWLTXH�²�XQ�SURMHW�TXH�9LDUW�DSSHOOH�©�ILFWLRQ�FULWLTXH�ª � �²�GDQV�GHV�±XYUHV�TXL�
VH�FRQIURQWHQW�DX[�pSLVRGHV�OHV�SOXV�YLROHQWV�GH�QRWUH�KLVWRLUH�HW�R��OD�TXHVWLRQ�FHQWUDOH�HVW�GH�VDYRLU�
TXH� IDLUH�� FRPPHQW� YLYUH� ©�ORUVTXH�� VDQV� DXFXQ� GRXWH� SRVVLEOH�� LO� HVW� WURS� WDUG�ª � �� -·DFFRUGH� XQH�
DWWHQWLRQ�SDUWLFXOLqUH�DX�JHQUH�GX�WpPRLJQDJH�OLWWpUDLUH�DILQ�GH�PHWWUH�HQ�pYLGHQFH�TXH�OHV�pOpPHQWV�GH�
ELRJUDSKLH�HW�G·KLVWRLUH�QH�SHXYHQW�rWUH�VLPSOHPHQW�UHSUpVHQWpV�RX�UHIOpWpV�PDLV�TX·LOV�VRQW�DX�FRQWUDLUH�
UpLQVFULWV��WUDGXLWV��UHSHQVpV�HW�UHWUDYDLOOpV�SDU�OH�WH[WH � ���
,O�LPSRUWH�GH�QRWHU�TXH�QRQ�VHXOHPHQW�OD�OLWWpUDWXUH�V·HVW�RXYHUWH�j�O·KLVWRLUH��FHWWH�KLVWRLUH�HVW�HQ�RXWUH�
FRQVLGpUpH�VRXV�XQH�SHUVSHFWLYH� LQXVLWpH��$X�PRPHQW�GH� OD�SXEOLFDWLRQ�GHV�%LHQYHLOODQWHV�HQ������� OH�
EHVW�VHOOHU� GH� -RQDWKDQ� /LWWHOO� SRUWDQW� j� OD� VFqQH� XQ� RIILFLHU� 66� ILFWLI�� O·KLVWRULHQ� 'HQLV� 3HVFKDQVNL�
V·LQWHUURJH�VXU� OD�VLJQLILFDWLRQ�GH�FH�VXFFqV�HW�VXJJqUH�TXH�FHOXL�FL�HVW�UpYpODWHXU�G·XQ�FKDQJHPHQW�GH�
©�UHJLVWUH�PpPRULHO�ª���©�DX� OHQGHPDLQ�GH� OD�JXHUUH�� F·pWDLW� OH�PRPHQW�GX� UpVLVWDQW���GDQV� OHV�DQQpHV�
����RQ�HVW�SDVVp�GDQV�O·qUH�GH�OD�YLFWLPH�ª � ��(W�PDLQWHQDQW��VH�GHPDQGH�W�LO��HVW�RQ�HQWUp�GDQV�O·qUH�GX�
ERXUUHDX�"��
6L�©�O·qUH�GX�ERXUUHDX�ª�FRPPHQFH�j�O·DXEH�GX�;;,H�VLqFOH��HOOH�D�FHUWDLQHPHQW�FRQQX�VHV�SUpFXUVHXUV��
5REHUW�0HUOH�D�SXEOLp�/D�PRUW�HVW�PRQ�PpWLHU�HQ������GpMj�HW�VLJQDOH�GDQV�OD�SUpIDFH�GH������DYRLU�
pFULW�OH�OLYUH�©�j�FRQWUH�FRXUDQW�ª��WUDQVJUHVVDQW�OHV�WDERXV�GH�O·pSRTXH��(Q������/H�5RL�GHV�DXOQHV�GH�
0LFKHO� 7RXUQLHU� REWLHQW� OH� 3UL[� *RQFRXUW� j� O·XQDQLPLWp� GX� MXU\� HW� VH� YHQG� j� TXDWUH� PLOOLRQV�
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G·H[HPSODLUHV�� &HOD� Q·HPSrFKH� TXH� OH� WpPRLJQDJH� GX� ERXUUHDX� UHVWH� PRUDOHPHQW� WURXEODQW��� LO�
©�GpUDQJH�ª�� HW� FRQVWLWXH� XQH� JDJHXUH� H[FHSWLRQQHOOH� SRXU� OD� OLWWpUDWXUH�� /H� FRUSXV� GH� FH� SURMHW�
FRPSUHQG�XQH�VpOHFWLRQ�G·RXYUDJHV�GRQW�OHV�pYpQHPHQWV�UHODWpV�V·pWDOHQW�VXU�O·HQVHPEOH�GX�;;H�VLqFOH��
GH�OD�6HFRQGH�*XHUUH�PRQGLDOH�HW�OD�6KRDK�j�OD�JXHUUH�G·$OJpULH�HW�DX�JpQRFLGH�UZDQGDLV��$X�QLYHDX�
QDUUDWRORJLTXH�� LO�SUpVHQWH�XQ�HQVHPEOH�YDULp�GH�WpPRLJQDJHV��GH�PpPRLUHV�GH�ILJXUHV�KLVWRULTXHV�HW�
DXWRELRJUDSKLHV� OLWWpUDLUHV�RX� ILFWLRQQHOOHV�j� O·DXWRELRJUDSKLH�G·XQ�ERXUUHDX� ILFWLI Á �� ,O� VHUD� LQWpUHVVDQW�
G·pWXGLHU� OHV� HQMHX[� OLWWpUDLUHV� HW� pWKLTXHV� GH� FHV� RXYUDJHV��� TXHOOHV� VRQW� OHV� FDUDFWpULVWLTXHV�
SDUWLFXOLqUHV�GX� WpPRLJQDJH�GX�ERXUUHDX�HW�TXHOOHV� VWUDWpJLHV� IDXW�LO�DGRSWHU�SRXU� OH�UHSUpVHQWHU�HQ�
OLWWpUDWXUH�"�$�O·DLGH�GH�TXHOTXHV�EUHIV�H[HPSOHV��MH�WUDFHUDL�HQVXLWH�OHV�JUDQGHV�OLJQHV�GH�O·DQDO\VH�GX�
GLVFRXUV�GX�WXHXU�HQ�HVTXLVVDQW�OHV�FRQGLWLRQV�HW�OHV�FLUFRQVWDQFHV�GH�VD�SULVH�GH�SDUROH��-H�WHUPLQH�HQ�
pODERUDQW�OH�FDGUH�WKpRULTXH�SRXU�O·pWXGH�GH�OD�PLVH�HQ�VFqQH�OLWWpUDLUH�GH�FH�WpPRLJQDJH��/·H[HPSOH�
GH�+DW]IHOG�HW�*DWRUH��GHX[�DXWHXUV�TXL� UHSUHQQHQW� OH�GLVFRXUV�GX�JpQRFLGDLUH� UZDQGDLV�GDQV� OHXUV�
RXYUDJHV��LOOXVWUHUD�O·DSSURFKH�DGRSWpH��
�
/D�SDUROH�GX�ERXUUHDX�
�
/D�VHXOH�LGpH�GX�WpPRLJQDJH�G·XQ�ERXUUHDX�D�GH�TXRL�pWRQQHU���HQ�HIIHW��FRPPHQW�GLUH�©�FHOD�ª��GLUH�
FHV�DWURFLWpV�HW�UDFRQWHU�OD�WUDQVJUHVVLRQ�XOWLPH�²�OH�VROGDW�7HPSORQ��TXL�D�VHUYL�HQ�$OJpULH��VH�GHPDQGH�
VL� ©�OHV� PRWV�� G·DLOOHXUV�� SHXYHQW� WUDGXLUH«�ª� �5RWPDQ� ������ 4XL� SOXV� HVW�� pWDQW� GRQQp� O·KRUUHXU� GHV�
pYpQHPHQWV�� FRPPHQW� OHV� DVVXPHU� ²� FRPPHQW� DYRXHU� ©�M·DL� WXp�ª� RX�� SOXV� SpQLEOH� VDQV� GRXWH�� ©�M·DL�
WRUWXUp�ª��©�M·DL�IDLW�VRXIIULU�ª�"�&DWKHULQH�0LONRYLWFK�5LRX[�LQGLTXH�TXH��GpFLGpPHQW��F·HVW�©�OD�SODFH�GX�
¶MH·��FHWWH�SUHPLqUH�SHUVRQQH�TXL�IDLW�SUREOqPH��R��UpVLGH�WRXW�OH�SUREOqPH��RX�WRXWH�OD�TXHVWLRQ��GDQV�
O·DIILUPDWLRQ�¶M·DL�WXp·���j�OD�TXHVWLRQ�¶TXL�D�WXp�"·��O·pFULWXUH�YLFWLPDLUH�UpSRQG�j�OD�WURLVLqPH�SHUVRQQH��¶LO�
²�O·HQQHPL�²�D�WXp·�ª Â ��,O�HVW�YUDL�TXH�OD�SRVVLELOLWp�PrPH�GX�WpPRLJQDJH�GX�ERXUUHDX�HVW�VXUSUHQDQWH�HW�
VRXOqYH�GHV�TXHVWLRQV�LQTXLpWDQWHV��/D�WKpRULH�GH�O·DUJXPHQWDWLRQ�FRQoXH�SDU�5XWK�$PRVV\�SHUPHWWUD�GH�
UpSRQGUH�j�XQ�FHUWDLQ�QRPEUH�GH�TXHVWLRQV�FRQFHUQDQW�OHV�FRQGLWLRQV��OHV�FLUFRQVWDQFHV�HW�OHV�OLPLWHV�GH�
FHWWH�SULVH�GH�SDUROH�SDUWLFXOLqUH�HQ�UHSpUDQW�OHV�VWUDWpJLHV�GLVFXUVLYHV�HW�UKpWRULTXHV�PLVHV�HQ�±XYUH���
'DQV�/·$UJXPHQWDWLRQ�GDQV� OH�GLVFRXUV��$PRVV\� LQWqJUH� OD� UKpWRULTXH�FODVVLTXH�j� O·DQDO\VH�GX�GLVFRXUV�
WUDGLWLRQQHOOH�DILQ�GH�VRXOLJQHU�O·LPSRUWDQFH�GX�FDGUH�JOREDO�GH�O·pFKDQJH Ã ��6RXOLJQDQW��GDQV�OH�VLOODJH�
GH�%RXUGLHX �<Ä ��TXH�WRXW�GLVFRXUV�HVW�DQFUp�GDQV�XQ�FKDPS�VRFLR�LQVWLWXWLRQQHO��HW�VH�UpIpUDQW�DX�FRQFHSW�
GH�©�GLDORJLVPH�ª�LQWURGXLW�SDU�%DNKWLQ��$PRVV\�DIILUPH�TXH�WRXW�GLVFRXUV�HVW�IRUFpPHQW�LPSOLTXp�GDQV�
OHV�GpEDWV�GH�VRQ�pSRTXH��/H�ORFXWHXU�HVW�LPSUpJQp�SDU�OH�GLVFRXUV�VRFLDO�DXWDQW�TX·LO�OH�FRQVWUXLW��VL�ELHQ�
TXH� VD� SDUROH� UHIOqWH� HW� UHSUHQG� FHOOH� GHV� DXWUHV�� 7RXW� GLVFRXUV� SRVVqGH�� SDU� FRQVpTXHQW�� XQH�
©�GLPHQVLRQ� DUJXPHQWDWLYH�ª��� PrPH� V·LO� QH� YHXW� SDV� FRQYDLQFUH�� LO� FKHUFKH�� GpOLEpUpPHQW� RX� QRQ�� j�
SURGXLUH�XQ�FHUWDLQ�HIIHW�VXU�O·DOORFXWDLUH��j�PRGLILHU�OHV�UHSUpVHQWDWLRQV�HW�OHV�RSLQLRQV�GH�FHOXL�FL�RX��j�
WRXW�OH�PRLQV��j�VXVFLWHU�VD�UpIOH[LRQ�VXU�XQ�SUREOqPH�GRQQp��/·DQDO\VH�GX�GLVFRXUV�VH�IRQGHUD�VXU�O·pWXGH�
GH� OD� VLWXDWLRQ� G·pQRQFLDWLRQ� HW� VH�SURSRVHUD�GH�GpWHUPLQHU� ©�TXL�SDUOH�j�TXL�� GH�TXHO� OLHX� HW� GDQV�
TXHOOHV�UHODWLRQV�GH�SRXYRLU��>«@�HW�GDQV�TXHO�HVSDFH�GR[LTXH�ª ��� ��,O�VHUD�FODLU�TXH�OH�©�GLVFRXUV�ª��WHO�
TX·$PRVV\� OH�FRQoRLW��QH�VH�UpGXLW�QL�j� OD�SDUROH�RUDOH�QL�j� OD�SUpVHQWDWLRQ�SXEOLTXH��/RLQ�G·rWUH�XQH�
DEVWUDFWLRQ�WKpRULTXH��F·HVW�XQH�HQWLWp�G\QDPLTXH�FRQVLGpUpH�GDQV�VHV�GLPHQVLRQV�VRFLDOHV��SROLWLTXHV�HW�
FXOWXUHOOHV��
-H�VLJQDOH�EULqYHPHQW�TXH�OHV�ERXUUHDX[��JpQpUDOHPHQW��HVVDLHQW�GH�SURSRVHU�G·HX[�PrPHV�XQH�LPDJH�
SRVLWLYH� VXVFHSWLEOH� G·DWWLUHU� OD� V\PSDWKLH� GH� O·DXGLWRLUH � � �� ,OV� H[SORLWHQW� OHV� VWpUpRW\SHV� HQ� VH�
SUpVHQWDQW� FRPPH� GHV� ©�KRPPHV� RUGLQDLUHV�ª� �5XGROSK� +|VV� HW� 5XGROSK� /DQJ�� PDLV� DXVVL� OHV�
JpQRFLGDLUHV� LQWHUYLHZpV�SDU�+DW]IHOG���RX� LOV� UpYqOHQW� OD�SDUWLH�©�VDXYDJH�ª�j� O·LQWpULHXU�GH� O·KRPPH�
�OHV�WpPRLQV�GH�5RWPDQ���(Q�HIIHW��FHV�WXHXUV�²�VROGDWV�DOOHPDQGV��MHXQHV�DSSHOpV�IUDQoDLV��JpQRFLGDLUHV�
KXWXV�HW�RIILFLHUV�66�²�VRQW�LOV�GHV�©�VDODXGV�ª��GHV�©�ErWHV�ª��5RWPDQ���GHV�©�GpPRQV�ª��0HUOH��RX��DX�
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FRQWUDLUH��VLPSOHPHQW��©�GHV�KRPPHV�ª� �0DXYLJQLHU��"�&HX[�TXL� WXHQW�VRQW�LOV�©�DXWUHV�ª��SK\VLTXHPHQW�
GLIIRUPHV��FRPPH�GDQV�*DWRUH��RX��SOXV�LQTXLpWDQW��VRQW�LOV�©�FRPPH�QRXV�ª��/LWWHOO��"�
,O� HVW� HQ� RXWUH� IUDSSDQW� GH� FRQVWDWHU� TXH� OD� SDUROH� GX� WXHXU� HVW� j� OD� IRLV� pYDVLYH� HW� DIIUHXVHPHQW�
GpWDLOOpH�� -RDQQD� %RXUNH� GpILQLW� OHV� VWUDWpJLHV� DUJXPHQWDWLYHV� XWLOLVpHV� SDU� OH� WXHXU� FRPPH� GHV�
©�UDWLRQDOLVDWLRQV�ª�²�©�RUGHUHG��¶VHQVLEOH·�QDUUDWLYHV�ª � � ���TXL�SHUPHWWHQW�DX�ERXUUHDX�XQH�PLVH�HQ�VFqQH�
GH�OD�YLROHQFH�VDQV�TXH�FHOXL�FL�VH�YRLH�REOLJp�G·DVVXPHU�O·HQWLqUH�UHVSRQVDELOLWp�GH�VHV�DFWLRQV��&HUWDLQV�
WXHXUV�pODERUHQW�XQ�UpFLW�VXU�EDVH�GH�MXVWLILFDWLRQV��FRQYDLQTXDQW�OHXU�DXGLWRLUH�TXH�OHV�DFWLRQV�FRPPLVHV�
VRQW�PRUDOHPHQW�FRUUHFWHV�HW�GRQF� MXVWLILDEOHV��$X�5ZDQGD�� OHV�UpFLWV�GH� MXVWLILFDWLRQ�VRQW�GLIIXVpV�²�HW�
UDGLRGLIIXVpV� ²� SDU� OHV� DXWRULWpV� SROLWLTXHV� SRXU� PRELOLVHU� OHV� +XWXV�� /HV� LQWHUORFXWHXUV� GH� +DW]IHOG�
GpFODUHQW�HQ�HIIHW�rWUH�©�VHQVLELOLVpV�FRPPH�LO�IDXW�ª�������FRQYDLQFXV�GH�O·LPSRUWDQFH�GH�©�WXHU�DYDQW�
G·rWUH� WXpV�ª��/D�YLROHQFH�HQ�$OJpULH�pWDLW��G·DSUqV� OHV�GRFXPHQWV�RIILFLHOV�HW�GDQV� OHV�FRQVFLHQFHV�GHV�
VROGDWV�� MXVWLILpH� HW� PrPH� MXVWH��� OHV� VROGDWV� pWDLHQW� PXV� SDU� ©�O·LPSpULHX[� EHVRLQ� GH� IDLUH� MXVWLFH�ª�
�5RWPDQ�������F·HVW�j�GLUH�SDU�OH�EHVRLQ�GH�YHQJHU�OHXUV�FDPDUDGHV�PDVVDFUpV��/HV�WRUWXUHV��FRQILUPH�
XQ�WpPRLQ��pWDLHQW�©�DGPLVHV��HQ�QRV�kPHV�HW�FRQVFLHQFHV��FRPPH�QpFHVVDLUHV�HW�PRUDOHPHQW�YDODEOHV�ª�
�5RWPDQ�������2XWUH�OH�UHFRXUV�DX[�DUJXPHQWV�MXVWLILFDWHXUV��OHV�UpFLWV�VRQW�pJDOHPHQW�ODUGpV�G·H[FXVHV�
TXDQG� OHV� WXHXUV� UHFRQQDLVVHQW� OHV� FULPHV� VDQV� HQ� DVVXPHU� OD� UHVSRQVDELOLWp � � �� /HV� JpQRFLGDLUHV� DX�
5ZDQGD�GpFODUHQW�DLQVL�DYRLU�DJL�VRXV�OD�SUHVVLRQ�GX�JURXSH��LOV�Q·DYDLHQW�TX·j�©�VXLYUH�OD�PXOWLWXGH�HW�
j�©�LPLWHU� OHV�FROOqJXHV�ª��+DW]IHOG���������� WDQGLV�TXH� OHV� VROGDWV�HQ�$OJpULH�pYRTXHQW� O·HQJUHQDJH�
GDQV� FHW� XQLYHUV� GH� YLROHQFH� �©�GDQV� FH� JHQUH� GH� JXHUUH�� OD� WRUWXUH� GHYLHQW� LQpOXFWDEOH�� F·HVW� XQ�
HQJUHQDJH� GRQW� RQ� QH� SHXW� VRUWLU�ª�� 5RWPDQ� ������ 3OXVLHXUV� WpPRLQV� LQVLVWHQW� VXU� O·LQGLIIpUHQFH�
JUDQGLVVDQWH�HW�GpFULYHQW� O·pWDW�GH�©�GpWDFKHPHQW�ª�GDQV� OHTXHO� LOV� VH� WURXYDLHQW� �©�-H� UHFRQQDLV� >«@�
PD�IDXWH���PDLV�MH�PpFRQQDLV�OD�PpFKDQFHWp�GH�FHOXL�TXL�GpYDODLW�GHV�PDUDLV�VXU�PHV�MDPEHV��DYHF�PD�
PDFKHWWH�GDQV�OD�PDLQ�ª��+DW]IHOG������/HV�LQWHUORFXWHXUV�GH�+DW]IHOG�SODLGHQW�pJDOHPHQW�O·REpLVVDQFH��
VH�GLVWDQoDQW�DLQVL�IRUPHOOHPHQW�GH�OHXUV�DFWLRQV���
/D�UDWLRQDOLVDWLRQ�SDUDvW�HQ�HIIHW� O·XQH�GHV�FRQGLWLRQV�TXL�UHQGHQW�SRVVLEOH� OH�UpFLW�GX�ERXUUHDX��'HX[�
UHPDUTXHV� V·LPSRVHQW� WRXWHIRLV�� 3UHPLqUHPHQW�� OH� UHFRXUV�j� OD�SODLGRLULH� Q·HPSrFKH�SDV�TXH� FHUWDLQV�
ERXUUHDX[�UpIOpFKLVVHQW�SURIRQGpPHQW�VXU�OD�SRUWpH�GH�OHXUV�DFWLRQV��/D�TXHVWLRQ�pWKLTXH�RFFXSH�PrPH�
²� HW� SHXW�rWUH� VXUWRXW� ²� OHV� WpPRLQV� SDVVLIV�� FHX[� TXL� RQW� REVHUYp� VDQV� LQWHUYHQLU�� $LQVL� O·XQ� GHV�
SHUVRQQDJHV� GH� 0DXYLJQLHU�� XQ� SKRWRJUDSKH� DPDWHXU� TXL� SRUWH� O·DSSDUHLO� SKRWR� GHYDQW� VHV� \HX[�
©�VHXOHPHQW�SRXU�V·HPSrFKHU�GH�YRLU�ª��HVW�LO� WpPRLQ�GH� O·DVVDVVLQDW�G·XQ�KDUNL��+DQWp�SDU�FH�VRXYHQLU�
VDQJODQW��LO�DYRXH�TXH�©�,GLU�HVW�PRUW�HW�PRL�MH�Q·DL�ULHQ�IDLW�TXH�GH�UHJDUGHU�oD�HQ�PH�GHPDQGDQW�FH�
TXH� MH� YR\DLV�ª� �0DXYLJQLHU� ������ (QILQ� M·DLPHUDLV� VRXOLJQHU� TXH�� PrPH� VL� OHV� WpPRLJQDJHV� VRQW�
SDUVHPpV� G·KpVLWDWLRQV�� G·RPLVVLRQV� HW� G·H[FXVHV�� HW� TXH� OHV� WXHXUV� VHPEOHQW� YLYUH� GDQV� XQH� VRUWH� GH�
©�EXOOH�LPDJLQDLUH�ª��+DW]HOG�������FHV�UpFLWV�UHIOqWHQW�FHUWDLQHPHQW�XQH�YpULWp��+DW]IHOG��VFHSWLTXH�HW�
PpILDQW�SRXUWDQW��HVW�pJDOHPHQW�FRQYDLQFX�TXH��GH�IDoRQ�FRQIXVH��OHV�WXHXUV�YHXOHQW�VRXOLJQHU�©�GHYDQW�
QRXV�WRXV�DX�ERUG�GH�FH�WRXUELOORQ�H[WHUPLQDWHXU��XQH�DQJRLVVDQWH�YpULWp�ª��������/H�YROXPH�GH�5RWPDQ�
HVW�PrPH�SXEOLp�DX[�pGLWLRQV�6HXLO�GDQV�OD�FROOHFWLRQ�LQWLWXOpH�©�/·pSUHXYH�GHV�IDLWV�ª��3DUDGR[DOHPHQW��
GRQF��OD�YpULWp�TXL�VH�GpJDJH�GX�UpFLW�GX�ERXUUHDX�QH�V·RSSRVH�SDV�j�O·LQYHQWLRQ�QL�DX�PHQVRQJH��
�
/H�WpPRLJQDJH�OLWWpUDLUH�GX�ERXUUHDX���DSRULHV��
�
/·DQDO\VH�GX�GLVFRXUV� VHUD� FRPSOpWpH�SDU�XQH�pWXGH�GH� OD�©�PLVH�HQ� OLWWpUDWXUH�ª�GX� WpPRLJQDJH�GX�
ERXUUHDX�� 7UDGLWLRQQHOOHPHQW�� OD� OLWWpUDWXUH�� FRPPH� OH� WpPRLJQDJH�� ©�PDUTXH� VD� UpWLFHQFH�� VD�
UpVLVWDQFH�ª �<� �DX�UpFLW�GX�ERXUUHDX��/D�GpILQLWLRQ�GX�WpPRLJQDJH�IRXUQLH�SDU�0LFKDsO�5LIIDWHUUH�VHPEOH�
PrPH�H[FOXUH�OH�SDVVDJH�GX�WpPRLQ�DX�ERXUUHDX���
�

,O� IDXW� >«@� TXH� OH� WpPRLQ� DLW� REVHUYp� GH� SUqV�� 0LHX[� HQFRUH�� LO� IDXW� TXH� VD� SURSUH�
H[SpULHQFH�VRLW�XQ�H[HPSOH��SDUPL�G·DXWUHV�SOXV�JUDQGV��GH�OD�FDWDVWURSKH�TX·LO�UDFRQWH���
OH�WpPRLQ�GRLW�DYRLU�FRXUX�GHV�ULVTXHV��RX�PrPH�rWUH�O·XQH�GHV�YLFWLPHV�GX�ERXOHYHUVHPHQW�
GRQW� LO� VH� IDLW� O·KLVWRULHQ�� (Q� OXL� V·LQFDUQHQW� VLPXOWDQpPHQW� XQ� UpFLW�� XQH� LQWHUSUpWDWLRQ� HW�
VXUWRXW�O·H[SpULHQFH�YpFXH�TXL�SURXYH�OH�ELHQ�IRQGp�GH�FHWWH�LQWHUSUpWDWLRQ � � ��
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/H� JHQUH� GX� WpPRLJQDJH� VH� IRQGH� VXU� XQ� SDFWH�� GRQW� OH� WpPRLJQDJH� OLWWpUDLUH� FRQVWLWXH� OD�
UHSUpVHQWDWLRQ��/H�WpPRLQ��VLJQDOH�5LIIDWHUUH��HVW�TXHOTX·XQ�TXL�©�\�pWDLW�ª�HW�TXL�©�D�YX�GH�SUqV�ª���VRQ�
UpFLW�HVW�DXWKHQWLILp�SDU�©�O·H[SpULHQFH�YpFXH�ª��©�FHUWLILp�SDU�OD�SUpVHQFH�j�O·pYpQHPHQW�UDFRQWp�ª�VHORQ�
OD� IRUPXOH� DQDORJXH� GH� 'XORQJ � Á �� (Q� HIIHW�� 5XGROI� +|VV� DIILUPH� GDQV� VRQ� DXWRELRJUDSKLH� TX·LO� V·HVW�
H[SULPp�©�HQ�FRQIRUPLWp�DYHF�OD�YpULWp�HW�OD�UpDOLWp�ª��VH�OLPLWDQW�j�UDFRQWHU�©�FH�TX·�>LO�D@�YX�GH�>VHV@�
\HX[�ª��+|VV�������/·HQQHPL�LQWLPH�GH�3DWULFN�5RWPDQ��UDVVHPEOH��G·DSUqV�OD�TXDWULqPH�GH�FRXYHUWXUH��
SOXVLHXUV�©�KLVWRLUHV�YpFXHV�ª���
/H� WpPRLJQDJH�QH�UHYLHQW� WRXWHIRLV�SDV��5LIIDWHUUH�HW�G·DXWUHV� WKpRULFLHQV� OH� VRXOLJQHQW��j�XQ� WUDQVIHUW�
G·LQIRUPDWLRQ�RX�XQ�UDSSRUW�GH�IDLWV�YpULILDEOHV�� ,O� FRQVLVWH�DX�FRQWUDLUH�HQ�XQ�DFWH�GH� ODQJDJH�HW�XQ�
DFWH� pWKLTXH�� WDQW� HW� VL� ELHQ� TXH� OH� WpPRLQ� ©�LQFDUQH�ª� XQH� YpULWp� HW� VH� WUDQVIRUPH� HQ� ©�PpPRLUH�
YLYDQWH�ª � Â ��,QpYLWDEOHPHQW��FHOXL�TXL�WpPRLJQH�V·HQJDJH�SHUVRQQHOOHPHQW���©�HQ�GLVDQW�¶M·\�pWDLV·�HW�¶FHOD�
D�pWp·�� >OH� WpPRLQ@�GpFODUH�HQ�PrPH� WHPSV��� ¶YRLOj�FH�TXH� M·DL�pWp·�ª � Ã ��'DQV� OHV�pFULWV�GHV�ERXUUHDX[�
QD]LV��+|VV��/DQJ��$XH���F·HVW�SUpFLVpPHQW�OH�GpWDFKHPHQW�HW�OD�IURLGHXU�GX�QDUUDWHXU�TXL�IUDSSHQW��/H�
VW\OH� IDFWXHO� GH� OD� QDUUDWLRQ� PDUTXH� XQ� VXIIRFDQW� PDQTXH� GH� FRQVFLHQFH� GH� VRL� ²� VLJQH� G·XQH�
©�PRQVWUXRVLWp�TXL�VH�PpFRQQDvW�ª � Ä ��+RUPLV�OHV�DSSHOpV�HQ�$OJpULH��OHV�WXHXUV�QH�VRQW�TXDVLPHQW�MDPDLV�
GpSDVVpV� SDU� OHV� pYpQHPHQWV�� FRQWUDLUHPHQW� DX[� YLFWLPHV� VXEPHUJpHV� SDU� O·DQJRLVVH� HW� OHV� VRXYHQLUV�
GRXORXUHX[�� +DW]IHOG� FRPPHQWH� j� SOXVLHXUV� UHSULVHV� OD� YRL[� UpJXOLqUH� GH� VHV� LQWHUORFXWHXUV� HW� OD�
©�SODFLGLWp�ª�TXL� OHV� ©�SRVH�j� XQ� QLYHDX� G·LUUpDOLWp� HW� G·pWUDQJHWp�ª� ������� 3RXU� FHV� UDLVRQV�� VRXWLHQW�
&DWKHULQH�&RTXLR��OH�ERXUUHDX�QH�SHXW�rWUH�XQ�©�WpPRLQ�ª�DX�VHQV�VWULFW�GX�WHUPH��&RTXLR�UHQYRLH�DX[�
WpPRLJQDJHV� GH� $GROI� (LFKPDQQ� HW� 5XGROI� +|VV�� LQGLTXDQW� TX·LOV� QH� VRQW� YLFWLPHV� G·DXFXQH�
©�FDWDVWURSKH�ª�QL�G·DXFXQ�FULPH��PDLV�TX·LOV�RQW�WRXW�VLPSOHPHQW�GpWDLOOp��GH�PDQLqUH�GRFXPHQWDLUH��OHV�
FLUFRQVWDQFHV�GH�OHXU�©�WUDYDLO�pSURXYDQW�HIIHFWXp�SDU�FRQVFLHQFH�SURIHVVLRQQHOOH�ª � � ��
/D�GpILQLWLRQ�GH�5LIIDWHUUH�SRVH��HQ�RXWUH��TXH�O·H[SpULHQFH�GX�WpPRLQ�D�YDOHXU�G·H[HPSOH�HW�FRQVWLWXH��
HQ� TXHOTXH� VRUWH�� XQH�OHoRQ�� /H� UpFLW� SHUVRQQHO� GX� WpPRLQ�D� XQH� SRUWpH� XQLYHUVHOOH� ²� FH� TXH�'XORQJ�
DSSHOOH�XQH�©�GLPHQVLRQ�PRQXPHQWDLUH�ª ��� ��­�FRXS�V�U��LO�HVW�GLIILFLOH�G·LPDJLQHU�TXH�OH�UpFLW�G·XQ�WXHXU�
©�QRXV�FRQFHUQH�ª��,O�VHPEOH�TXH�OH�WpPRLJQDJH�GX�ERXUUHDX�JpQqUH�GHV�TXHVWLRQV�pWKLTXHV�SOXW{W�TXH�
GHV�UpSRQVHV�²�WDQW�SRXU�O·pFULYDLQ�TXH�SRXU�OH�OHFWHXU��(Q�HIIHW��FRPPHQW�FRPSUHQGUH�VDQV�SDUGRQQHU��
H[SOLTXHU� VDQV� MXVWLILHU�� V·DYHQWXUHU� GDQV� OHV� ©�WpQqEUHV� GH� O·kPH�ª� �5RWPDQ� ���� VDQV� GHYHQLU� XQ�
YR\HXU�"�'DQV�FHWWH�RSWLTXH��OD�OLWWpUDWXUH�SRXUUDLW�FRQVWLWXHU�XQ�OLHX�SULYLOpJLp�SRXU�PHWWUH�HQ�VFqQH�OHV�
TXHVWLRQV�pWKLTXHV�TXL�V·LPSRVHQW�ORUV�GH�O·pFULWXUH�GX�PDO�²�PrPH�VL�FHV�TXHVWLRQV�VHURQW�G·XQH�QDWXUH�
GLIIpUHQWH� VHORQ� TX·HOOHV� FRQFHUQHQW� OH� UpFLW� G·XQ� JpQRFLGDLUH�� G·XQ� VROGDW� RUGLQDLUH� RX� G·XQ� HQIDQW�
VROGDW ��� ��(Q�HIIHW��PDOJUp�OHV�DSRULHV�IRUPHOOHV�HW�pWKLTXHV��OH�WpPRLJQDJH�GX�ERXUUHDX�V·HVW�LPSRVp�FHV�
GHUQLqUHV�DQQpHV��RIIUDQW�DX[�pFULYDLQV�GH�QRXYHOOHV�YRLHV�²�DXWDQW�GLUH�GH�QRXYHOOHV�YRL[�²�SRXU�GLUH�
O·LQFRQFHYDEOH��/H�ERXUUHDX�GH�-RQDWKDQ�/LWWHOO�V·DUURJH�OH�GURLW�j�O·KXPDQLWp�HW��VLPXOWDQpPHQW��OH�GURLW�
j� OD� SDUROH�� SUpWHQGDQW� DYHF� XQH� LURQLH� FDVVDQWH� TXH� OH� UpFLW� GX� WXHXU� SHXW� V�UHPHQW� FRQWHQLU� XQH�
PRUDOH���
��

)UqUHV�KXPDLQV��ODLVVH]�PRL�YRXV�UDFRQWHU�FRPPHQW�oD�V·HVW�SDVVp��2Q�Q·HVW�SDV�YRWUH�IUqUH��
UpWRUTXHUH]�YRXV��HW�RQ�QH�YHXW�SDV� OH�VDYRLU��(W�F·HVW�ELHQ�YUDL�TX·LO� V·DJLW�G·XQH�VRPEUH�
KLVWRLUH��PDLV�pGLILDQWH�DXVVL��XQ�YpULWDEOH�FRQWH�PRUDO��MH�YRXV�O·DVVXUH��dD�ULVTXH�G·rWUH�XQ�
SHX�ORQJ��DSUqV�WRXW�LO�V·HVW�SDVVp�EHDXFRXS�GH�FKRVHV��PDLV�VL�oD�VH�WURXYH�YRXV�Q·rWHV�SDV�
WURS�SUHVVpV��DYHF�XQ�SHX�GH�FKDQFH�YRXV�DYH]� OH�WHPSV��(W�SXLV�oD�YRXV�FRQFHUQH���YRXV�
YHUUH]�ELHQ�TXH�oD�YRXV�FRQFHUQH���/LWWHOO������
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���� HW� GRQQHU� OD� SDUROH� j� WRXV�� &H� VRQW� G·DLOOHXUV� OHV� OHFWHXUV� GH� +DW]IHOG� TXL�� DSUqV� DYRLU� OX� OHV�
WpPRLJQDJHV�GHV�YLFWLPHV�GX�JpQRFLGH�UZDQGDLV��RQW�DXVVL�VRXKDLWp�VDYRLU�©�FH�TXL�V·pWDLW�SDVVp�GDQV�OD�
WrWH� GHV� WXHXUV�ª� �+DW]IHOG� ����� 'H� PrPH�� *LOEHUW� *DWRUH� LQYLWH� VRQ� OHFWHXU� j� V·DYHQWXUHU� GDQV� FH�
©�ODE\ULQWKH�VDXYDJH�ª�TX·HVW�O·HVSULW�GX�ERXUUHDX��*DWRUH�������
�
6WUDWpJLHV�OLWWpUDLUHV���PLVH�HQ�WH[WH�HW�PLVH�HQ�VFqQH�
�
&DWKHULQH�0LONRYLWFK�5LRX[�D� FRQILDQFH�TXH� OD� OLWWpUDWXUH�SHXW�©�WpPRLJQHU�ª�GX� UpFLW�GX�ERXUUHDX��j�
FRQGLWLRQ�TXH�FH�QH�VRLW�SDV�©�DX�SUHPLHU�GHJUp�ª ��� ��3RXU�OHV�UDLVRQV�IRUPHOOHV�HW�pWKLTXHV�PHQWLRQQpHV��
O·DXWRELRJUDSKLH� ©�EUXWH�ª� RX� ©�QXH�ª� GX� ERXUUHDX�� R�� LO� \� D� LGHQWLWp� HQWUH� DXWHXU�� QDUUDWHXU� HW�
SHUVRQQDJH�� HVW� LQFRQFHYDEOH�� &HWWH� ©�IRUPH� H[WUrPH�ª� GH� OLWWpUDWXUH�� R�� O·RQ� GRQQH� OD� SDUROH� DX�
ERXUUHDX�HW� OXL�RIIUH� OD�SRVVLELOLWp�GH�GpIHQGUH� VD�YpULWp�� DSSHOOH�DX� FRQWUDLUH�j� XQH�PLVH�HQ� VFqQH�
SDUWLFXOLqUH�� /RUV� GH� O·DQDO\VH� GHV� WH[WHV� OLWWpUDLUHV� GX� FRUSXV� �M·H[FOXV� LFL� GH� WRXWH� pYLGHQFH� OHV�
PpPRLUHV�GH�5XGROSK�+|VV��� MH�PH�VXLV�DYLVpH�TXH� OH�GLVFRXUV�GX�ERXUUHDX�HVW�j�FKDTXH�IRLV�UHSULV�²�
UHGLW��WUDGXLW��©�PpGLp�ª²�SDU�XQH�DXWUH�LQVWDQFH�QDUUDWLYH��-·DLPHUDLV�LQVLVWHU�VXU�O·LPSRUWDQFH�GH�FHWWH�
DFWLYLWp� GH�PpGLDWLRQ�� TXL� FRQVWLWXH� XQH� IRUPH�GH� ©�UH�QDUUDWLRQ�ª � � � R�� O·DXWHXU� FLWH� RX� UH�UDFRQWH� OH�
UpFLW� GX� ERXUUHDX�� /H� FRQFHSW� GH� ©�IUDPLQJ�ª� �©�FDGUDJH�ª��� WHO� TX·LO� D� pWp� LQWURGXLW� GDQV� OD� WKpRULH�
QDUUDWLYH�SDU�0RQD�%DNHU��SHUPHW�G·DQDO\VHU�SOXV�HQ�GpWDLO� OD�PpGLDWLRQ�TX·H[LJH� OD�UHSUpVHQWDWLRQ�
OLWWpUDLUH�GX�GLVFRXUV�GX�ERXUUHDX��HW�QRXV�LQFLWH�j�OLHU�OLWWpUDWXUH�HW�pWKLTXH���
(Q� ����� OH� VRFLRORJXH� (UYLQJ�*RIIPDQ� SURSRVH� OD� QRWLRQ� GH� ©�IUDPH�ª� SRXU� GpVLJQHU� OHV� VWUXFWXUHV�
FRJQLWLYHV�TXL�FRQGLWLRQQHQW�HW�RULHQWHQW�QRWUH�SHUFHSWLRQ�GH�OD�UpDOLWp�HQ�UHQGDQW�FHUWDLQV�pOpPHQWV�SOXV�
VDLOODQWV�TXH�G·DXWUHV��%DNHU�LQWURGXLW�OH�FRQFHSW�GDQV�VD�WKpRULH�QDUUDWLYH�HW�DGRSWH�XQH�LQWHUSUpWDWLRQ�
©�DFWLYH�ª�� SUpVHQWH� pJDOHPHQW� GDQV� OHV� pWXGHV� GHV� PRXYHPHQWV� VRFLDX[ ��� �� /HV� ©�FDGUHV�ª� VRQW� DLQVL�
GpILQLV� FRPPH� ©�GHV�VWUXFWXUHV� G·DQWLFLSDWLRQ�� GHV� PDQ±XYUHV� VWUDWpJLTXHV� HQWUHSULVHV� GpOLEpUpPHQW�
SRXU�SUpVHQWHU�XQ�PRXYHPHQW�RX�XQH�FHUWDLQH�SRVLWLRQ�GDQV�XQH�SHUVSHFWLYH�SDUWLFXOLqUH�ª � Á ��)UDPLQJ�
UHQYRLH� GRQF� j� XQ� SURFHVVXV�DFWLI� GH� VLJQLILFDWLRQ�� XQH� IRUPH�GH�PLVH� HQ� VFqQH�²�RX�� SHXW�rWUH�� XQH�
VWUXFWXUH� DUJXPHQWDWLYH� ²� TXL� YLVH� j�RULHQWHU� RX�j� GpVRULHQWHU� OD� SHUFHSWLRQ�G·XQ� pYpQHPHQW�SDU� XQ�
LQGLYLGX��6XUJLW�O·LPDJH�GX�FDGUH�GH�WDEOHDX��XQ�SLFWXUH�IUDPH�R��GHX[�GLVFRXUV�V·HQFKHYrWUHQW��FHOXL�GH�
O·DXWHXU�QDUUDWHXU�FDGUDQW�HW�HQFDGUDQW�FHOXL�GX�ERXUUHDX���
,O� D� pWp� VRXOLJQp� GDQV� 7UDQVODWLRQ� DQG� &RQIOLFW� TXH� OHV� PpGLDWHXUV� ²� %DNHU� VH� FRQFHQWUH� VXU� OHV�
WUDGXFWHXUV�HW�OHV�LQWHUSUpWDWHXUV�²�©�VH�YRLHQW�FRQIURQWpV�j�XQ�FKRL[�pWKLTXH�j�FKDTXH�PLVVLRQ���RX�ELHQ�
LOV� UHSURGXLVHQW� OHV� LGpRORJLHV� H[LVWDQWHV� WHOOHV� TX·HOOHV� VRQW� HQFRGpHV� GDQV� OHV� QDUUDWLRQV� pODERUpHV�
GDQV�OH�WH[WH�RX�GDQV�OH�GLVFRXUV�RUDO��RX�ELHQ�LOV�VH�GLVVRFLHQW�GH�FHV�LGpRORJLHV�ª � Â ��/HV�pFULYDLQV�TXL�
UHSUHQQHQW� OH� GLVFRXUV� GX� ERXUUHDX�� G·DXWDQW� SOXV� H[SRVpV� j� FH� GLOHPPH�� SHXYHQW� UHFRXULU� j� GHV�
VWUDWpJLHV�TXL�OHXU�SHUPHWWHQW�GH�SUHQGUH�SRVLWLRQ�SDU�UDSSRUW�j�OD�SDUROH�GX�ERXUUHDX�HW�j�PDQLSXOHU�
O·LQWHUSUpWDWLRQ�GX� OHFWHXU�� /D�FUpDWLRQ�G·XQ�©�FDGUH�ª�SHXW�rWUH�FRQVLGpUpH�FRPPH� OD�SURGXFWLRQ�G·XQ�
FRQWUH�GLVFRXUV�TXL��G·XQH�FHUWDLQH�PDQLqUH��©�FRPSHQVH�ª�OD�GpFLVLRQ�GH�O·DXWHXU�GH�GRQQHU�OD�SDUROH�
DX� ERXUUHDX�� 3DU� FRQVpTXHQW�� O·DXWRELRJUDSKLH� UHOD\pH� GX� ERXUUHDX� HVW� XQ� WH[WH� SRO\SKRQLTXH� TXL�
MX[WDSRVH� HW� VXSHUSRVH� OHV� YRL[� GH� O·DXWHXU� HW� GX� ERXUUHDX � Ã �� $X� QLYHDX� GH� O·DUJXPHQWDWLRQ�� FHWWH�
FRQILJXUDWLRQ�LQLWLH�LQpYLWDEOHPHQW�XQH�UHODWLRQ�FRPSOH[H�HQWUH�OH�OHFWHXU�HW�OH�QDUUDWHXU�²�TXH�FH�VRLW�OH�
ERXUUHDX�WpPRLQ�GH� OD�YLROHQFH�SHUSpWUpH�RX� O·DXWHXU�PHWWHXU�HQ� VFqQH�SOXV�RX�PRLQV� YLVLEOH� VHORQ� OH�
SURJUDPPH�HW�OHV�FRQWUDLQWHV�GX�JHQUH��/·LQWHUDFWLRQ�VH�GpGRXEOH�HW�GHX[�VWUXFWXUHV�DUJXPHQWDWLYHV�VH�
PHWWHQW�HQ�SODFH��GHVWLQpHV�DX�PrPH�QDUUDWDLUH � Ä ��
�
                                                M<ª �3�'% {�G�� � ��GkzO� I ¤��?w
� % a�{����
� �'H�®?( U[y<�V&$H�G��=� GVW$� �rI & |�� � G;('� H@I �Vw	� ��I G'��a�GkG'�@PQ� � � � ��b?( 6�B$9;8�, 5 9 ��}'L��
¼$Õ L
M °v��Z<L zO� ����j	�$¤�G�� (1UOÜ�% {�� a�!r�;Zv��G'�����=� �'% � � ��x�zO� ����j
��¤�G��f¡ !@¡ ��% G � w	� G'¹#G'W��'É[�#��W�� G'¹��3{�G;! % G�� PQ�$�Db
(�´3C�n 5 C�/V�
�=�
� (3J K$K�s'(3}$}'LQ�	K��
Õ$Õ LVE�� H	�TH���Gá}�� |?!<G ��% � % � �'�¶}$I H�!e|$I ���'� � |;G×W�H�a��$W�� G±% {�|'��� � R$H�GÚ}�� �$};�;!=|?(OY GÖ� G'��w	�'� G×c×�#����G$I G;G ��F�}'� G;! !=G ��! (oUXS��;� a�� ��&×% {�G
E	G��=}'G?% � �'% ��� � !DE�G�� !�};G'a�% � w	G'L'�?� �$��!�I �'% � � �v����W�zOG W � � % � �'�v� �X¬�G ���o"�� % Ê�Z=G$I W$� !râ�>�.vØ;m , /<6?>X0;.o-#m 8�4�.?5 5 .�/�b?(���4�.O��7<m?>�/<n m�5 6
7k�
À ��J'(�J�K3�
K
� !=� H�!#}$� G;!=!=G � L
M�½ Ü�� w	� ��&� v�;Z Z�PQ����(3��7=m -�.VÏ1>	m?n ²�/�, /�³�Ï3>[Ý�/=/<m;²[6?>T5 4�.[ãv7�+�m;>	, ä?m�5 , 6
>�6;pfÝ�A'B .�7<, .�>
8<.�(rj��?!=% �'��(Q¸3� � % {�G'� ! % G�� ������� w�G�� !�� % É�E?� G;! ! (D�?¼�s�À
�=�
¼ ��£�� L�y Gea��'��a�G�};%QW�Gep 7�m'-#, >
+��\|;% |\� |'� ��% � � W$H�� %�G'�O!=�'a�� ��I � & � G�} ���@�	�$�;G�� %Dj�G ��Z<� � W�G;% N �'w
� W�F'���'¹�(3U[��� �$PQ� ��&�E
� �'a�G;! !<G?!X�$��W
F;�'a�� ��I�zO�?w	G P�G ��% !<x	��� u w�G � w
� G'¹d����Wo��! !<G?!=!<P�G ��%�b	(;Ï1>�>
C�m?n')?.
¿�, .
Ùe6;p�Ø 6;8�, 6?n 6;+ ²kJ À (�J�K�K$K ($}$}'L'À����?� À�Õ$¼�L
M Å#zO� ���Tj
��¤�G�� ( ��7�m?>�/<n m�5 , 6	>X, >@´36
>	p=n , 8�5 9?Ï�ß�m
7=7=m�5 , ¿�.DÏ�8�8�6'C�>?5 (�y � ��W � �@����WT¸3G'¹�º$��� ¤�(����'H�% I G W�&�G;(�J�K$K�À ($} L��	K$À�L
M�Æ ¦ � , 0�9 (�}'L��	K�©$L
M�Ë Þ�I � � ��!=% ���1W�Go�
{�G;��"�G�� PQ�$��! ($Y GOa��'��!<� W `�� G�I GOa��'��a�G�};%������ � �'% � Z#W�Gow	� � ®Oa��'PQP#G[H��f!=� &$��GVW�G�}$� |;!=G'��a�G[W�� !=a�H
� !=� w�GVx?�
{�G'��"�G�� PQ�$��! (
Uk�
{�GV% � �$��!�I � % � � � !#w	� � a�G�� �X% � �$��!�I � % G Wi����� � �'% � w	GOb
(�zo� ���\j
�$¤�G �#� G W�� (�´�7�, 5 , 8�m;n�)
.	m
0�, >
+'/f, >O��7<m;>�/=n m�5 , 6
>oØ�5 C�0 , .�/=(1y=�'��W��'��(1��� H�% I G'W$& G?(
J�K3�?K��=�
¼�¼ À$� ($} L��
¼$s L
t Îv��Z<L3�
H�% {X�QP��?!=!=É?(1UV¡ PQ��&�G;!@W'GT!<�'� (�� PQ�$& G;!@W G�I � �$H�% � GOb	(36	B 9�8�, 5 9 L�S3�;� �r�$H�! !��$!=�'�V�$� % � a�I G�!�H	�Ql�.�/X¾
, .�>
¿�.
, n n m?>?5 .�/#x�U[y<�\W�� P�G ��!=� �'�
��� &$H�P#G'��% � % � w
GáW�H±W�� !<a��'H	� !�I � % % |�� �$� � G L�y=� G;®'G Pf}�I GáW�G;!d¾
, .�>
¿�.	, n n m;>?5 .�/�b
( N � PQ� ��� R�H�G×z[��� ��&$H�G ��G'�$H¶G?%�¡ ��&�G$�eåv!=% G ��!=% �$Wæ� |'W�!<� (
´36?>	8<.�B�5 /3.?5;0'*
-�m
7�8�4�.�/10'.@n � m?>	m?n ²�/<.D0 Cr0�, /�8�6;C�7 /3n , 5 5 *�7=m , 7<.�($E
��� � !=($y�� "���� PQ� % % �$�X� !<�'H�!#}�� G;! !<G'� L



/·H[HPSOH�GX�JpQRFLGH�UZDQGDLV�
�
/·DQDO\VH� WH[WXHOOH� VH� IRQGH� VXU� OD� FRQIURQWDWLRQ� G·XQH� ILFWLRQ� j� XQ� RXYUDJH� GH� QRQ�ILFWLRQ�� DILQ� GH�
GpFRXYULU�FRPPHQW�OH�PrPH�UpFLW�RX�OH�PrPH�©�QDUUDWLYH�ª�²�OH�GLVFRXUV�©�UDWLRQDOLVDQW�ª�GX�ERXUUHDX�²�
HVW�HQFDGUp�SDU�GHV�DXWHXUV�GLIIpUHQWV��,O�V·DYpUHUD�TXH�+DW]IHOG�HW�*DWRUH�QH�FqGHQW�SDV�OD�SDUROH�DX�
WXHXU�VHORQ�OHV�PrPHV�SURFpGpV�OLWWpUDLUHV�QL�VRXV�OHV�PrPHV�FRQGLWLRQV��/HXUV�FKRL[�QDUUDWLIV�HW�GLVFXUVLIV�
VH� PHWWHQW� HQ� SODFH� j� O·DLGH� GHV� PR\HQV� VSpFLILTXHV� GX� JHQUH� HW� GpWHUPLQHQW� SURIRQGpPHQW� OD�
UHSUpVHQWDWLRQ�HW�OH�IRQFWLRQQHPHQW�GX�GLVFRXUV�UDWLRQDOLVDQW��DLQVL�TXH�OH�SRUWUDLW�GX�ERXUUHDX�HQ�WDQW�
TXH�SHUVRQQDJH�OLWWpUDLUH � � ���
-HDQ�+DW]IHOG�HW�*LOEHUW�*DWRUH�LQWHUURJHQW�FKDFXQ�j�VD�PDQLqUH�OHV�pYpQHPHQWV�GH�������+DW]IHOG��
D\DQW�FRXYHUW�OH�JpQRFLGH�HQ�TXDOLWp�GH�UHSRUWHU��UHWRXUQH�TXHOTXHV�DQQpHV�SOXV�WDUG�SRXU�HQJDJHU�XQ�
SURMHW� OLWWpUDLUH� FHQVp� GpMRXHU� FH� TX·LO� FRQVLGqUH� FRPPH� XQ� ©�pFKHF�ª� MRXUQDOLVWLTXH ��� �� $SUqV� DYRLU�
pFRXWp�OHV�YLFWLPHV��LO�HQWUH�HQ�GLDORJXH�DYHF�XQH�EDQGH�GH�WXHXUV�HPSULVRQQpV�j�5LOLPD�SRXU�pFULUH�8QH�
6DLVRQ�GH�PDFKHWWHV��'DQV�/H�SDVVp�GHYDQW�VRL��OH�MHXQH�pFULYDLQ�*LOEHUW�*DWRUH�WpPRLJQH�GX�GUDPH�TXL�
D�VL�SURIRQGpPHQW�PDUTXp�VRQ�SD\V�QDWDO��$SUqV�GH�YDLQHV�WHQWDWLYHV�SRXU�UHFRQVWLWXHU�VRQ�MRXUQDO�GH�
JXHUUH��OD�ILFWLRQ�ILQLW�SDU�V·LPSRVHU�HW�OXL�SHUPHWWUD��FRQILH�W�LO��G·DSSURFKHU�©�OD�YpULWp�LQWLPH�ª�GH�OD�
WUDJpGLH��/H�URPDQ�GH�*DWRUH�LQVWDOOH�XQ�MHX�GH�PLURLU�j�O·LQWpULHXU�GX�WH[WH�HW�FRQIURQWH�OH�ERXUUHDX�j�
OD�YLFWLPH�GDQV�XQ�ORQJ�GLDORJXH��/D�OLWWpUDWXUH��HW�HQ�SDUWLFXOLHU�OD�IRUPH ��� ��SHUPHW�DX[�GHX[�DXWHXUV�
G·pYRTXHU�HW�GH�UHSUpVHQWHU�OHV�pYpQHPHQWV�WUDJLTXHV�GX�SULQWHPSV�GH��������
/H�VFHSWLFLVPH�HW�PrPH�O·HPEDUUDV�TXH�VXVFLWH�FKH]�+DW]IHOG�VRQ�SURSUH�SURMHW�OH�SRXVVHQW�j�LQYHQWHU�
XQH� IRUPH� OLWWpUDLUH� TXL� OXL� SHUPHWWH� G·DIILFKHU� FODLUHPHQW� VD� SURSUH� SRVLWLRQ� PRUDOH�� ,O� FRQoRLW� VRQ�
FDGUH�FRPPH�XQ�FDGUH�GH�WDEOHDX��XQH�FRPSRVLWLRQ�R�� OH�GLVFRXUV�GH� O·DXWHXU�HVW�FRQVWLWXp�FRPPH�XQ�
©�GHKRUV�ª� TXL� ©�ERUGH�ª� OH� WpPRLJQDJH� GX� ERXUUHDX�� /D� YRL[� GH� O·DXWHXU� HVW� DLQVL� ULJRXUHXVHPHQW�
VpSDUpH� GH� FHOOH�GHV� JpQRFLGDLUHV�� SHUPHWWDQW� XQH� SULVH� GH� SRVLWLRQ� IHUPH� VDQV� FRPSURPHWWUH�SRXU�
DXWDQW� O·LGpH� G·XQ� WpPRLJQDJH� ©�EUXW�ª ��� �� /H� FDGUH� HVW� PLV� HQ� pYLGHQFH� SDU� GHV� PR\HQV� YLVXHOV� HW�
ODQJDJLHUV���SUHPLqUHPHQW��+DW]IHOG�IDLW�DOWHUQHU�OHV�FKDSLWUHV�UHSUHQDQW�OHV�HQWUHWLHQV�DYHF�OHV�WXHXUV�
HW� OHV� FKDSLWUHV� ©�DQDO\WLTXHV�ª� R�� LO� FRPPHQWH� OHV� ©�pOXFXEUDWLRQV�ª� HW� OHV� ©�pSRSpHV�ª� ������
SURSRVpHV� SDU� VHV� LQWHUORFXWHXUV� HW� FRQGDPQH� OHXUV� WHQWDWLYHV� GH� GpFOLQHU� WRXWH� UHVSRQVDELOLWp��
'HX[LqPHPHQW�� OD� GLIIpUHQFH� HQWUH� OH� ©�IUDQoDLV� UZDQGDLV�ª� GHV� WpPRLQV� HW� OH� ©�IUDQoDLV� GH�
O·+H[DJRQH�ª� GH� O·DXWHXU� VWUXFWXUH� OD� QDUUDWLRQ�� GRWH� OD� YRL[� GH�+DW]IHOG� G·XQH� DXWRULWp� FHUWDLQH� HW�
UHQIRUFH�O·DXWKHQWLFLWp�GH�OD�SDUROH�WHVWLPRQLDOH��
/·DQDO\VH�GX�GLVFRXUV�UpYpOHUD�WRXWHIRLV�TXH�OH�WpPRLJQDJH�GX�ERXUUHDX�HVW�ORLQ�G·rWUH�XQH�©�GRQQpH�ª��
1RQ�VHXOHPHQW�OH�FDGUH�LQIOXH�W�LO�IRUWHPHQW�VXU�OD�VLJQLILFDWLRQ�GX�UpFLW�GX�ERXUUHDX��OD�YRL[�GH�O·DXWHXU�
V·LQILOWUH� HQ�RXWUH�GDQV� OHV� WpPRLJQDJHV�TXL� V·DYqUHQW� rWUH�PLQXWLHXVHPHQW� FRQVWUXLWV�� ,O� QH� IDXGUDLW�HQ�
HIIHW� SDV� VRXV�HVWLPHU� OH� PRQWDJH� HIIHFWXp� SDU� O·DXWHXU� TXL� GLVWULEXH� VHV� PDWpULDX[� VXU� GL[�KXLW�
FKDSLWUHV�� FKDFXQ� FRQVDFUp� j� XQ� DVSHFW� VSpFLILTXH� GX� JpQRFLGH� HW� SRUWDQW� GHV� WLWUHV� ORXUGV� GH�
FRQQRWDWLRQV�HW�DSSDUHPPHQW� LURQLTXHV � � ��'HV�H[WUDLWV�G·HQWUHWLHQV� VRQW�UHJURXSpV�GDQV�GHV�FKDSLWUHV�
WKpPDWLTXHV�HW��SDU�VXUFURvW��UppFULWV�VRXV�IRUPH�GH�PRQRORJXHV�LQLQWHUURPSXV��FH�TXL�GRQQH�XQH�IDXVVH�
LPSUHVVLRQ�G·LPPpGLDWHWp�HW� UHQG� OD� OHFWXUH�DVVH]�DFFDEODQWH�� /H� OHFWHXU� V·pWRQQHUD�GH�FRQVWDWHU�TXH�
WRXWH� WUDFH� GH� FH� PRQWDJH� D� pWp� HIIDFpH� GDQV� OH� WH[WH� HW� TXH� OD� SUpVHQFH� GH� O·DXWHXU� ORUV� GHV�
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HQWUHWLHQV� D� pWp� SDUIDLWHPHQW� JRPPpH�� &HWWH� VWUDWpJLH� QDUUDWLYH� SHUPHW� j� O·DXWHXU� G·LQWURGXLUH�� GH�
PDQLqUH�GLVFUqWH�� VD�SURSUH�YRL[�GDQV� OH�GLVFRXUV�GX�ERXUUHDX�HW�G·RULHQWHU�DLQVL� O·LQWHUSUpWDWLRQ�GHV�
UpFLWV��
*LOEHUW� *DWRUH� DGRSWH� XQH� DXWUH� VWUDWpJLH� SRXU� DERUGHU� OH� VXMHW� HW� SRXU� �UH�SUpVHQWHU� OH� UpFLW� GX�
ERXUUHDX��/H�3DVVp�GHYDQW�VRL�SHXW�rWUH�TXDOLILp�GH�©�G\VWRSLTXH�ª���QXOOH�SDUW�Q·DSSDUDLVVHQW�QL�OH�QRP�
GX� SD\V� QL� OH� PRW� ©�JpQRFLGH�ª�� 0DOJUp� FH� QRQ�GLW�� OD� ELRJUDSKLH� SHUVRQQHOOH� HW� SOXVLHXUV� DOOXVLRQV�
SROLWLTXHV� GDQV� OH� WH[WH� SHUPHWWHQW� G·LGHQWLILHU� OH� 5ZDQGD�� *DWRUH� SUpVHQWH� GHX[� UpFLWV�� FHOXL� GX�
ERXUUHDX�1LNR�HW�FHOXL�GH�OD�YLFWLPH�,VDUR��VH�GpURXODQW�HQ�SDUDOOqOH�j�WUDYHUV�OH�OLYUH�HW�UHSUpVHQWDQW�
OHV�GHX[� IDFHV�G·XQH� VHXOH� KLVWRLUH��1LNR�HVW� XQ�JDUoRQ�GRX[�HW�PXHW�� XQ� VLPSOH�G·HVSULW��'RWp�G·XQH�
GHQWLWLRQ�UpSXJQDQWH��LO�YLW�VHXO�HW�VH�UHWLUH�GDQV�OH�PRQGH�GH�VHV�SHQVpHV��/·KLVWRLUH�GH�1LNR�UHVVHPEOH�
j� XQH� IDEOH�� XQ� FRQWH� DIULFDLQ� VDQV� UHSqUHV� JpRJUDSKLTXHV� QL� KLVWRULTXHV�� GRQW� OHV� SDUDJUDSKHV�
GpWDFKpV�LQYDOLGHQW�O·HQFKDvQHPHQW�ORJLTXH��/H�OHFWHXU�UHQFRQWUH�OH�SHUVRQQDJH�SRXU�OD�SUHPLqUH�IRLV�DX�
PRPHQW�R��FHOXL�FL�WURXYH�UHIXJH�GDQV�XQH�JURWWH�SHXSOpH�GH�VLQJHV��WHQWDQW�GH�IXLU�OHV�VRXYHQLUV�TX·LO�
JDUGH�GH�VD�YLH�GH�ERXUUHDX��,VDUR��TXDQW�j�HOOH��HQJDJH�XQ�SURMHW�VHPEODEOH�j�FHOXL�GH�+DW]IHOG�HW�VH�
SURSRVH� GH� UDVVHPEOHU� GHV� WpPRLJQDJHV� GDQV� VRQ� SD\V� QDWDO�� 6RQ� KLVWRLUH� HVW� FRXOpH� GDQV� XQH�
QDUUDWLRQ� FODVVLTXH� HW� V·DQFUH� GDQV� OH� SUpVHQW��� XQ� FKRL[� VW\OLVWLTXH� TXL� UpSRQG� j� OD� YRORQWp� GX�
SHUVRQQDJH�GH�FRPSUHQGUH�HW�G·DQDO\VHU��
/D�VWUXFWXUH�QDUUDWLYH�GX�URPDQ�HVW�SOXV�DPELJXs�TXH�FHOOH�G·8QH�6DLVRQ�GH�PDFKHWWHV��3RXU�OH�OHFWHXU��OH�
OLYUH�FRQVWLWXH�XQ�©�YR\DJH�LQVRXWHQDEOH�ª��������GqV�OHV�SUHPLqUHV�OLJQHV��LO�HVW�LPSOLTXp�GDQV�O·KLVWRLUH��
OH� QDUUDWHXU� O·LQYLWDQW� SDU� XQH� DSRVWURSKH� GLUHFWH�j� HQWUHU� GDQV� OH� UpFLW��� ©�&KHU� LQFRQQX�� ELHQYHQXH�
GDQV�FH�UpFLW�ª�������/H�OHFWHXU�VH�UHQG�FRPSWH�TXH�OHV�UpFLWV�GH�1LNR�HW�G·,VDUR�VRQW�UDFRQWpV�SDU�GHX[�
QDUUDWHXUV�GLIIpUHQWV��VDQV�TX·LO�SXLVVH�OHV� LGHQWLILHU�SRXU�DXWDQW��4XL�SOXV�HVW�� OH�QDUUDWHXU�GX�UpFLW�GX�
ERXUUHDX�V·DGUHVVH�DYHF�IDPLOLDULWp�DX�OHFWHXU��O·HQFRXUDJHDQW�j�HPERvWHU�OH�SDV�j�1LNR�HW�j�VH�PHWWUH�
GDQV�OD�SRVLWLRQ�GX�ERXUUHDX��/H�P\VWqUH�TXL�HQWRXUH�O·LGHQWLWp�GHV�QDUUDWHXUV�HW�O·DEVHQFH�GH�SULVH�GH�
SRVLWLRQ�H[SOLFLWH�FUpHQW�XQ�WH[WH�©�FORV�ª���LO�Q·\�D�SDV�GH�©�GHKRUV�ª��VHPEOH�W�LO��SDV�GH�FRQWUH�GLVFRXUV�
TXL�YLHQQH�FRQWUHEDODQFHU� OD�SDUROH�GX� WXHXU�� ,O� Q·HPSrFKH�TXH�/H�3DVVp�GHYDQW� VRL�HVW� ORLQ�G·rWUH�XQ�
URPDQ� UHSRVDQW�� /D� QDUUDWLRQ� VH� FRPSOLTXH� TXDQG�� YHUV� OD� ILQ� GX� OLYUH� VHXOHPHQW�� HVW� UpYpOp� XQ� OLHQ�
G·pWURLWH�LQWLPLWp�HQWUH�OHV�GHX[�UpFLWV��/H�SHUVRQQDJH�GH�1LNR�QH�V·RSSRVH�SDV�GLDPpWUDOHPHQW�j�FHOXL�
G·,VDUR�PDLV�OXL�DSSDUWLHQW��'pFLGpH�j�DGRSWHU�OD�YRLH�MRXUQDOLVWLTXH��,VDUR�ILQLW�SDU�pFULUH�XQH�ILFWLRQ���
1LNR� HVW� XQ� DUWLILFH� TXL� FRQVWLWXH� SRXU� OD� YLFWLPH� OH� MRLQW� HQWUH� O·H[SpULHQFH� YpFXH�� O·H[SpULHQFH� GX�
VRXYHQLU�HW�FHOOH�GH�O·pFULWXUH ��� ��3OXV�TX·XQ�WUDYDLO�GH�PpPRLUH��OD�MHXQH�ILOOH�HQJDJH�XQ�WUDYDLO�GH�GHXLO��
FRPPH�HOOH�FRQILH�j�VHV�SDUHQWV���©�VRXV�VHV�WUDLWV��F·HVW�XQ�SHX�FHOXL�TXL�D�SX�IDLUH�oD�TXH�M·DL�HVVD\p�
G·DSSURFKHU��GH�FRPSUHQGUH��GH�WXHU�HW�GH�SDUGRQQHU�ª��������$X�OLHX�GRQF�GH�SURSRVHU�OXL�PrPH�XQ�
FRQWUH�GLVFRXUV��*DWRUH�D�SUpIpUp�MRXHU�VXU�OD�SRO\SKRQLH�HW�HQFDGUHU�OH�WpPRLJQDJH�GX�ERXUUHDX�SDU�
FHOXL� GH� OD� YLFWLPH�� PRGLILDQW� DLQVL� SURIRQGpPHQW� OH� VHQV� GX� SUHPLHU�� ,VDUR� pFULW� HQ� HIIHW� XQ� UpFLW�
FRQFLOLDWHXU�� PHWWDQW� HQ� VFqQH� XQ� HQIDQW�WXHXU� SK\VLTXHPHQW� ©�DXWUH�ª�� SUHVTXH� JURWHVTXH�� HW�
OLWWpUDOHPHQW�LQ�IDQV��LQFDSDEOH�GH�SDUOHU��(OOH�ILQLW�SDU�VH�VXLFLGHU��UDSSHODQW�O·LPSRVVLELOLWp�GH�WRXW�UpFLW�
²�PrPH�XQ�UpFLW�ILFWLRQQHO�²�G·DSSURFKHU�O·LQHIIDEOH���
�
&RQFOXVLRQ�

©�(VW�LO�PRUDO�ª��VH�GHPDQGH�+DW]IHOG��©�QRQ�SDV�GH�SDUOHU�DYHF�GH�WHOV�WXHXUV��PDLV�GH�OHV�HQFRXUDJHU�
j� V·H[SULPHU�"�ª� ������ /H� WpPRLJQDJH� GX� ERXUUHDX� FRQIURQWH� WDQW� O·pFULYDLQ� TXH� OH� OHFWHXU� j� GHV�
TXHVWLRQV�pWKLTXHV�PDMHXUHV��WDQGLV�TXH�OD�UHSUpVHQWDWLRQ�HQ�OLWWpUDWXUH�SRVH�GHV�SUREOqPHV�IRUPHOV�HW�
JpQpULTXHV�� &RQYDLQFXV� GH� O·LPSRUWDQFH� GH� IDLUH� HQWHQGUH� OD� SDUROH� GX� ERXUUHDX�� OHV� pFULYDLQV�
H[SORLWHQW�OHV�PR\HQV�GX�JHQUH�HW�DGRSWHQW�GHV�VWUDWpJLHV�OLWWpUDLUHV�TXL�OHXU�SHUPHWWHQW�GH�UHSUHQGUH�
OH� UpFLW� GX� ERXUUHDX� WRXW� HQ� OH� GRWDQW� G·XQH� VLJQLILFDWLRQ� SDUWLFXOLqUH� TXL� RULHQWH� O·LQWHUSUpWDWLRQ� GX�
OHFWHXU��/D� WKpRULH�GX�©�FDGUDJH�ª�GH�%DNHU�HW� OD� WKpRULH�DUJXPHQWDWLYH�GH�$PRVV\�UHFRQQDLVVHQW�FH�
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