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0DXUUDVVLDQQD�HVW�SXEOLp�SDU�O·DVVRFLDWLRQ�$QWKLQpD�TXL�VH�FRQVDFUH�H[FOXVLYHPHQW�j�O·pWXGH�GH�O·±XYUH�HW�GH�
OD� SHQVpH� GH� &KDUOHV� 0DXUUDV� HW� j� O·KLVWRLUH� GH� O·$FWLRQ� )UDQoDLVH�� ,QGpSHQGDQW� GH� WRXWH� RUJDQLVDWLRQ�
SROLWLTXH� RX�PRXYHPHQW�PLOLWDQW��0DXUUDVVLDQQD� SXEOLH� GHV� WH[WHV� LQpGLWV� GH�0DXUUDV�� GHV� pWXGHV� VXU� VRQ�
±XYUH��GHV�GRFXPHQWV�KLVWRULTXHV�HW�GHV�UHFHQVLRQV���
�
�

8QH�OHWWUH�G·+HQUL�5DPEDXG��
DX�FDUGLQDO�*HUOLHU�

'RFXPHQWV�LQpGLWV�
�

+HQUL�5DPEDXG��������������O\RQQDLV��SURIHVVHXU�GH�OHWWUHV��pFULYDLQ��IXW�XQ�JUDQG�FULWLTXH�HW�XQH�JUDQGH�YRL[�FDWKROLTXH��
,O�D�FROODERUp�j�GH�QRPEUHXVHV�UHYXHV���OD�5HYXH�XQLYHUVHOOH��OH�%XOOHWLQ�GHV�/HWWUHV��,WLQpUDLUHV��R��LO�SXEOLD��QRWDPPHQW��
j� SDUWLU� G·DYULO� ������ VRQ� ©�-RXUQDO� GHV� WHPSV� GLIILFLOHV�ª��� ,WLQpUDLUHV� OXL� D� FRQVDFUp� XQ� QXPpUR� G·KRPPDJH� HQ� VHSWHPEUH�
RFWREUH�������Q�������DYHF�GHV�WH[WHV�GH�-HDQ�0DGLUDQ��9��+��'HELGRXU��/XFH�4XHQHWWH��5RJHU�-RVHSK��(PLOH�3RXODW��/RXLV�
6DOOHURQ�� OH� 3��*HUHQWHW���(PLOH� 3RXODW� D� UppGLWp� VRQ� KRPPDJH�� GDQV� XQH� YHUVLRQ� FRUULJpH� HW� DXJPHQWpH�� GDQV�/D�TXHVWLRQ�UHOLJLHXVH� HW� VHV� FRQYHUJHQFHV� DX� ;;H� VLqFOH� �%HUJ� LQWHUQDWLRQDO�� ������� 9RLU� DXVVL� OD� QRWLFH� GH� %UXQR� 'XPRQV�
©�5DPEDXG� +HQUL�ª� LQ� 'LFWLRQQDLUH� GX� PRQGH� UHOLJLHX[� GDQV� OD� )UDQFH� FRQWHPSRUDLQH�� W�� �� ©�/\RQ�ª��
%HDXFKHVQH�������SDJHV����������

+HQUL�5DPEDXG�DYDLW� IDLW� OD�FRQQDLVVDQFH�GH�0DXUUDV�HQ������HW� OD�UHODWLRQ�TXL�V·RXYULW�HQWUH� OHV�GHX[�KRPPHV��PDOJUp�
O·pFDUW�G·XQH�JpQpUDWLRQ��IXW�FHOOH�QRQ�SDV�GH�PDvWUH�j�GLVFLSOH�PDLV�SHXW�rWUH�UpVXPpH�SDU�OD�IRUPXOH�HPSOR\pH�SDU�5RJHU�-RVHSK�
©�/H�0DvWUH� HW� OH� SURIHVVHXU�ª��+HQUL� 5DPEDXG� IXW� XQ� GH� FHX[� TXL� RQW� OH� PLHX[� DSSURFKp� OD� SRpVLH� GH�0DXUUDV�� /RUVTXH�/·$FWLRQ� IUDQoDLVH� VH� I�W� UHSOLpH� j� /\RQ�� HQ� ������ OHV� UHODWLRQV� HQWUH� OHV� GHX[� KRPPHV� VH� ILUHQW� SOXV� pWURLWHV�� PDOJUp� OHV�
GpVDFFRUGV�SROLWLTXHV��/·DGPLUDWLRQ�G·+HQUL�5DPEDXG�SRXU�OD�SRpVLH�GH�0DXUUDV�HW�OD�FRQILDQFH�TXH�PHWWDLW�OH�VHFRQG�GDQV�OH�
MXJHPHQW�HW�OH�VDYRLU�GX�SUHPLHU�UHQGLUHQW�OH�OLHQ�SOXV�pWURLW��(Q�SRpVLH��©�FHW�DWWDFKHPHQW��D�pFULW�5RJHU�-RVHSK���LUD�PrPH�SDUIRLV��
GH�SDLU�DYHF�XQ� U{OH�GH� FRQVHLOOHU�EpQpYROH�� MXVTX·j� VHUYLU�GH� UpYpODWHXU��GH�GpWRQDWHXU�RX�GH� FDWDO\VHXU�G·XQH� LQVSLUDWLRQ� HQFRUH�
GLIIXVH��ª�

4XDQG�� j� O·pWp� ������ OD� /LEpUDWLRQ� GH� /\RQ� SULW� XQH� WRXUQXUH� LQVXUUHFWLRQQHOOH� HW� TXH� GHV� PHQDFHV� WUqV� VpULHXVHV�
FRPPHQFqUHQW�j�SHVHU�VXU�OD�YLH�GH�0DXUUDV��LO�DFFHSWD��j�OD�PL�DR�W��GH�TXLWWHU�VRQ�GRPLFLOH�GH�OD�UXH�)UDQNOLQ��SRXU�VH�UpIXJLHU��
DYHF�0DXULFH�3XMR��GDQV�XQ�SHWLW�DSSDUWHPHQW�GH�OD�UXH�9DXEpFRXU��DX�����,O�GHYHQDLW�OH�YRLVLQ�G·+HQUL�5DPEDXG�TXL�KDELWDLW�
DX�����

/H��� VHSWHPEUH��0DXUUDV� HW�3XMR� IXUHQW�DUUrWpV�� FRQGXLWV� VXFFHVVLYHPHQW�j� OD�3UpIHFWXUH��DX� IRUW�0RQWOXF�SXLV�j� O·K{SLWDO�
SULVRQ�GH�O·$QWLTXDLOOH��/H����VHSWHPEUH��LOV�IXUHQW�WUDQVIpUpV��j�OD�PDLVRQ�G·DUUrW�GH�6DLQW�3DXO�6DLQW�-RVHSK�HQ�DWWHQWH�GH�OHXUV�
SURFqV�� /D� FRUUHVSRQGDQFH� DYHF�+HQUL� 5DPEDXG� VH� SRXUVXLYLW�� FRPPH� HQ� WpPRLJQHQW� OHV�/HWWUHV� GH� 3ULVRQ� �)ODPPDULRQ��
��������

+HQUL�5DPEDXG�HVVD\D�DXVVL�G·LQWpUHVVHU� OH� FDUGLQDO�*HUOLHU��DUFKHYrTXH�GH�/\RQ��DX�VRUW�GHV�SULVRQQLHUV��/RUVTXH��GpEXW�
RFWREUH�� OH� FDUGLQDO� YLVLWD� OHV� SULVRQV� GH� /\RQ�� LO� UHQFRQWUD� 0DXUUDV� HW� 3XMR�� 0DXUUDV� GHPDQGD� j� O·DUFKHYrTXH� GH� /\RQ�
G·LQWHUFpGHU� DXSUqV� GX� GLUHFWHXU� GHV� SULVRQV� GH� /\RQ� SRXU� TX·RQ� O·DXWRULVH� j� IDLUH� YHQLU� GHV� OLYUHV�� /H� FDUGLQDO� LQWHUYLQW��
O·DXWRULVDWLRQ�IXW�DFFRUGpH���

/D� OHWWUH�� LQpGLWH��SXEOLpH� LFL��GDWH�GH�TXHOTXHV� MRXUV�SOXV� WDUG� HW� IDLW�DOOXVLRQ�j�XQH� UHQFRQWUH� HQWUH�+HQUL�5DPEDXG�HW� OH�
FDUGLQDO�*HUOLHU�� /H� FULWLTXH� O\RQQDLV� WHQWH� G·pFODLUHU� O·DUFKHYrTXH� GH� /\RQ� VXU� OD� VLWXDWLRQ� LQWpULHXUH� GH�0DXUUDV� HW� VXU� VD�
SRVLWLRQ�UHOLJLHXVH��,O�O·LOOXVWUH�SDU�GHX[�H[WUDLWV�GH�OHWWUHV�GH�&KDUOHV�0DXUUDV�j�V±XU�0DGHOHLQH�GH�6DLQW�-RVHSK��GX�&DUPHO�GH�
/LVLHX[��OHWWUHV�GDWpHV�GH�������/D�FRUUHVSRQGDQFH�HQWUH�OH�&DUPHO�GH�/LVLHX[�HW�&KDUOHV�0DXUUDV�RX�5REHUW�GH�%RLVIOHXU\�D�
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GXUp�G·DR�W������j�O·pWp�������5HQp�5DQF±XU�D�H[SRVp�OH�U{OH�LPSRUWDQW�G·LQWHUPpGLDLUH�HW�G·LQWHUFHVVHXU��\�FRPSULV�VSLULWXHO��
MRXp�SDU�OH�&DUPHO�GH�/LVLHX[����

3HX�GHV�OHWWUHV�DGUHVVpHV�SDU�0DXUUDV�DX�&DUPHO�RQW�pWp�SXEOLpHV���/HV�GHX[�IUDJPHQWV�FLWpV�SDU�+HQUL�5DPEDXG�VRQW��VDXI�
HUUHXU�GH�PD�SDUW��LQpGLWV���/·H[FHOOHQW�FRQQDLVVHXU�GH�O·±XYUH�HW�GH�OD�SHQVpH�GH�0DXUUDV�TXL�QRXV�D�FRPPXQLTXp�FHV�GRFXPHQWV�
MXJH��j�UDLVRQ��TXH�FHV�GHX[�H[WUDLWV�GH�OHWWUHV�GH�0DXUUDV��FRPPH�OD�OHWWUH�G·+HQUL�5DPEDXG��RQW�©�XQH�YDOHXU�GH�FRQILUPDWLRQ�
GH� FH� TXH� QRXV� SHQVRQV� HW� VDYRQV� VXU� O·kPH� GH� 0DXUUDV�ª�� 2Q� VHUD� DWWHQWLI�� SDUPL� G·DXWUHV� pOpPHQWV� LPSRUWDQWV�� j� FHWWH�
DIILUPDWLRQ�GH�0DXUUDV���©�-H�QH�VXLV�QL�XQ�DWKpH��«�QL�XQ�LUUpOLJLHX[�ª��

��������������������������������������������������������������������������������������������<YHV�&KLURQ�
���� ���RFWREUH������

����������������ePLQHQFH��� $X�FRXUV�GH�O·DXGLHQFH�TXH�YRXV�DYH]�HX�OD�ERQWp�GH�P·DFFRUGHU�VDPHGL��FRPPH�MH�YRXV�PRQWUDLV�TXHOTXHV�OLJQHV�GH�0DXUUDV�VXU�VD�SRVLWLRQ�UHOLJLHXVH��YRXV�P·DYH]�H[SULPp�OH�GpVLU�G·HQ�SRVVpGHU�OH�WH[WH��/H�YRLFL��HW�JDUGH]�OH�DYHF�G·DXWDQW�PRLQV�G·KpVLWDWLRQ�TXH�FH�Q·HVW�TX·XQH�FRSLH���O·RULJLQDO�Q·D�G·DLOOHXUV�MDPDLV�SDVVp�VRXV�PHV�\HX[��� OD�YpULWp��TXDQG�FHV�GHX[�IUDJPHQWV�PH�IXUHQW�FRPPXQLTXpV�SDU� OHXU�GHVWLQDWDLUH�²�V±XU�0DGHOHLQH�GH�6DLQW�-RVHSK�GX�&DUPHO�GH�/LVLHX[�²�� OH� VHFUHW�P·DYDLW�pWp�GHPDQGp��0DLV�F·pWDLW�HQ�VHSWHPEUH�������j�XQH�GDWH�R��OD�FRQGDPQDWLRQ�Q·pWDLW�SDV�OHYpH�HQFRUH��HW�R��OH�&DUPHO�UHGRXWDLW�WRXW�FH�TXL�H�W�ULVTXp�G·HQWUDYHU�RX�GH�UHWDUGHU�OD�UpFRQFLOLDWLRQ�DUGHPPHQW�GpVLUpH��$XMRXUG·KXL��OD�VLWXDWLRQ�HVW�WRXW�DXWUH��/D�UpFRQFLOLDWLRQ�HVW� FKRVH� IDLWH�� HW� VRLW� OH�&DUPHO� �GDQV� OHV�$QQDOHV� GH� VDLQWH�7KpUqVH��� VRLW�0DXUUDV� �GDQV� O·$FWLRQ� IUDQoDLVH��RQW�SXEOLp�OHXUV�UHODWLRQV��VDQV�HQ�SOXV�IDLUH�GHV�P\VWqUHV���F·HVW�GH�O·kPH�GH�0DXUUDV��GH�VD�FRQYHUVLRQ�LQWLPH�HW�WRWDOH�TX·LO�V·DJLW�DYDQW�WRXW��6±XU�0DGHOHLQH�P·DYDLW�FRPPXQLTXp�FH�WH[WH�SRXU�pFODLUHU�RX�JDUGHU�j�O·RFFDVLRQ�XQ�DSRVWRODW�DXSUqV�GH�OXL���MH�FURLV�UHVWHU�ILGqOH�j�VD�SHQVpH�HQ�DJLVVDQW�GH�PrPH�DYHF�YRXV��-H� QH� FURLV� SDV� HQ� HIIHW� TX·LO� H[LVWH� GH� WH[WH� SOXV� QHW� TXH� FHV� GHX[� IUDJPHQWV� VXU� O·LQWLPH� GH� OD� SRVLWLRQ�UHOLJLHXVH� GH� 0DXUUDV�� TX·LO� QH� UpYqOH� JXqUH� HW� TX·LO� MXJH� PrPH� �LO� O·D� pFULW� XQ� MRXU�� ©�LQFRPPXQLFDEOH�ª��1·H[DJqUH�W�LO�SDV�HQ�FHOD�"�-H�O·DL�WRXMRXUV�SHQVp�SRXU�PD�SDUW���HW�LO�PH�VHPEOH�ELHQ�PH�VRXYHQLU�TXH�FH�WH[WH��HQ�HIIHW��IXW�SRXU�PRL��TXDQG�MH�OH�FRQQXV��EHDXFRXS�PRLQV�XQH�UpYpODWLRQ�TX·XQH�FRQILUPDWLRQ��&H�TXL�P·DYDLW�PLV� VXU� OD� YRLH�� DYDLW� pWp� O·pSLJUDSKH� �GH� VD� FRPSRVLWLRQ��TX·LO� D� LQVFULWH� DX� VHXLO� GHV� WURLV�JUDQGHV�DPELWLRQV�GH�VD�YLH��SKLORVRSKLTXH��/·(WDQJ�GH�0DUWKH�HW� OHV�KDXWHXUV�G·$ULVWDUFKr���SROLWLTXH��/·(QTXrWH�
VXU� OD� 0RQDUFKLH�� HW� SRpWLTXH� �/D� 0XVLTXH� LQWpULHXUH����2SWXPR� 6LYH� 3HVVXPR� 3HMRUL� 7DPHQ� (W� 0HOLRUL�
8WULTXH�1HIDQGR�1XPLQL�9HO�0RQVWUR�6DFUXP��RX�FRPPH�LO�O·D�WUDGXLWH�HQ�YHUV�IUDQoDLV���� (VVHQFH�SLUH�TXH�OH�3LUH�(W�PHLOOHXUH�TXH�OH�0HLOOHXU�4XHOOH�HVW�OD�ODQJXH�TXL�SHXW�GLUH�/HV�GHX[�DEvPHV�GH�WRQ�F±XU����0DLV�j�FH�GRXEOH�VDQFWXDLUH�'((66(�RX�021675(��{�VHXO�HVSULW�'H�PRQ�RPEUH�HW�GH�PD�OXPLqUH��/·XQLTXH�KRPPDJH�VRLW�LQVFULW�� �

�������������������������������������������������
�� 5HQp�5DQF±XU�� ©�/D� OHYpH� GH� O·,QGH[� HQ� ����� HW� OH� &DUPHO� GH� /LVLHX[�ª��(WXGHV� PDXUUDVVLHQQHV�� W�� ��� YRO�� ,,��$L[�HQ�
3URYHQFH��&HQWUH�&KDUOHV�0DXUUDV��������S�����������
�� 4XHOTXHV�XQHV� RQW� pWp� SXEOLpHV� SDU� /XFLHQ� 7KRPDV��/·$FWLRQ� IUDQoDLVH� GHYDQW� O·(JOLVH� GH� 3LH� ;� j� 3LH�;,,�� 1RXYHOOHV�(GLWLRQV�/DWLQHV��������S����������HW�SDU�3LHUUH�3DVFDO��0DXUUDV��(GLWLRQV�GH�&KLUp��������S�����������
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&HV� YHUV� P\VWpULHX[� P·DYDLHQW� SDUX� XQH� SURIHVVLRQ� VHFUqWH� GH� PDQLFKpLVPH�� HW� MH� P·HQ� RXYULV� j� V±XU�0DGHOHLQH�� (W� F·HVW� DORUV� TX·HOOH�PH� UpSRQGLW� SDV� OHV� WH[WHV� TXH� MH� MRLQV� j� FHWWH� OHWWUH�� HW� R�� OH� QRP� GH� V��$XJXVWLQ�HVW�XQH�FRQILUPDWLRQ�QHWWH��$FWXHOOHPHQW�� MH� QH� FURLV� � SOXV� TX·LO� \� DLW� FKH]�0DXUUDV� G·KRVWLOLWp� SRXU� OH� &KULVW�� FRPPH� LO� \� HQ� D� HX�FHUWDLQHPHQW�GDQV�VD�MHXQHVVH��HW�PrPH�DVVH]�ORQJWHPSV��6D�JUDQGH�GLIILFXOWp�PRUDOH�PH�SDUDvW�rWUH�GX�F{Wp�GH� OD� FKDULWp�� GRQW� LO� HVW� ELHQ� ORLQ� �FRPPH� QRXV� WRXV�� KpODV���� GH� FRQQDvWUH� WRXWH� O·H[LJHQFH��0DLV� GX� F{Wp�SRVLWLI��LO�IDXW�LQVFULUH�XQ�LPPHQVH�DSSpWLW�GH�OD�YLH�IXWXUH��HW�G·XQH�YLH�IXWXUH�SHUVRQQHOOH��DYHF�UpVXUUHFWLRQ�GH�OD� FKDLU�HW�FRPPXQLRQ�GHV� VDLQWV�� OHV�GHX[�GRJPHV�DX[TXHOV� LO� HVW� OH�SOXV� VHQVLEOH��HW�XQH�REVFXUH��PDLV� MH�FURLV� IHUYHQWH�GpYRWLRQ�j� FHUWDLQV� VDLQWV��RX�SOXW{W� j� FHUWDLQHV� VDLQWHV�� OD� VDLQWH�9LHUJH�HW� VDLQWH�7KpUqVH�GH�O·(QIDQW�-pVXV�HQWUH� WRXWHV��'LHX�YHXLOOH�TXH�FHV� FODUWpV� HQFRUH� LQFHUWDLQHV�HW� WLPLGHV�GHYLHQQHQW�XQ� MRXU� OD�SOpQLWXGH�GH�OD�OXPLqUH���9RLOj��(PLQHQFH��OHV�TXHOTXHV�LQGLFDWLRQV�TX·LO�P·HVW�SRVVLEOH�GH�YRXV�GRQQHU�FH�PDWLQ��R��MH�VXLV�SUHVVp�SDU�XQ�GpSDUW��VXU�OD�SRVLWLRQ�UHOLJLHXVH�GH�0DXUUDV��0DLV�VL�YRXV�GpVLUH]�GHV�FRPSOpPHQWV�RX�XQ�H[SRVp�SOXV�FRPSOHW��LO�YD�GH�VRL�TXH�MH�VHUDLV�j�YRWUH�GLVSRVLWLRQ���MH�FURLV�OD�FRQQDvWUH�DVVH]�ELHQ��HW�WRXW�FH�TXH�MH�SRXUUDLV�IDLUH�SRXU�FHW�KRPPH�TXH�M·DL�WDQW�DLPp�HW�SRXU�TXL�MH�JDUGH��PrPH�GpWDFKp�GH�ELHQ�GHV�SHQWHV�GH�VD�SHQVpH��XQH�SURIRQGH�DIIHFWLRQ��PH�VHUDLW�XQH�GRXFHXU��-·DSSUHQGV�TXH�YRXV�SDUWH]�YRXV�PrPH�SRXU�3DULV��0H�SHUPHWWH]�YRXV�GH� VRXKDLWHU�TXH�VD�SHQVpH�� VRQ�VRXFL�YRXV�DFFRPSDJQHQW�"�-H�QH�VDLV�FH�TXH�YRXV�SRXUUH]�IDLUH�SRXU�OXL�Oj�EDV��³�MH�YRXV�VLJQDOH�VHXOHPHQW��j�WRXW�KDVDUG��TX·LO�D� OH�SOXV�JUDQG�GpVLU�G·\�rWUH�WUDQVIpUp��0DLV� MH�YRXV�GLV�VXUWRXW��GX�IRQG�GX�F±XU��PRQ�LPPHQVH�UHFRQQDLVVDQFH�SRXU�OD�ERQWp�TXH�YRXV�P·DYH]�WpPRLJQpH��SRXU�PRL�HW�SRXU�OXL��-H�VDLV�TX·LO�\�D�pWp�WUqV�VHQVLEOH��3RXU�PRL��M·HQ�DL�pWp�ELHQ�SURIRQGpPHQW�WRXFKp��9RXOH]�YRXV�H[FXVHU�FHWWH� OHWWUH� WURS�KkWLYH�HW�TXL�GLW�ELHQ�PDO�FH�TXH� MH�YRXGUDLV��(W�YHXLOOH]�DJUpHU�� MH�YRXV� SULH�� (PLQHQFH�� DYHF� O·H[SUHVVLRQ� GH� PRQ� LPPHQVH� JUDWLWXGH�� FHOOH� GH� PD� ILGpOLWp� HW� GH� PRQ� SOXV�SURIRQG�UHVSHFW��� +HQUL�5DPEDXG���
'HX[�H[WUDLWV�GH�OHWWUHV�GH�&KDUOHV�0DXUUDV�j�V±XU�0DGHOHLQH�GH�6DLQW�-RVHSK���

>MDQYLHU�����@�
�

«�/H�YUDL���/H�YUDL���-H�QH�VDLV�SDV�OH�YUDL�GX�PRQGH��RX�GHV�PRQGHV��PDLV�MH�VXLV�REOLJp�GH�
VDYRLU�R��HVW�OH�YUDL�GH�PRQ�F±XU�HW�GH�PD�SHQVpH��-H�QH�VXLV�QL�XQ�DWKpH��FRPPH�O·DXURQW�GLW��HW�
O·DXURQW� FUX�� G·LQQRPEUDEOHV� LPEpFLOHV�� QL� LUUpOLJLHX[�� 0DLV� PRQ� VHQWLPHQW� SURIRQG� GHV�
3XLVVDQFHV�VXSpULHXUHV�Q·D�MDPDLV�SX�VH�IL[HU�GDQV�OH�PRQRWKpLVPH�HW�VL�FH�TXL�P·HVW�GRQQp�RX�
RIIHUW�FRPPH�H[SOLFDWLRQ�PH�SDUDvW�UHGRXEOHU�OHV�GLIILFXOWpV��F·HVW�XQ�IDLW�DXTXHO�MH�QH�SXLV�ULHQ���
�

>PDL�����@�
�

,O�\�D�GHV�FKRVHV�TXL�QH�GpSHQGHQW�SDV�GH�O·KRPPH��6RQ�HVSULW�YRXGUDLW�YRLU�HW�LO�QH�YRLW�SDV��
/H�PLHQ�HVW�DX[�SULVHV�DYHF�OHV�GLIILFXOWpV�LPPHQVHV�UHODWLYHV�j�OD�YLH��j�O·rWUH��j�VHV�FDXVHV�HW�j�
VHV� UDLVRQV�� -·HQ� VXLV� UHVWp� GHSXLV� ORQJWHPSV�� j� OD� SKLORVRSKLH� SOXUDOLVWH� VDQV� PH� GLVVLPXOHU�
TX·HOOH�Q·HVW�SDV�XQH�H[SOLFDWLRQ���M·\�YRLV�XQH�VLPSOH�SRVLWLRQ�GX�SUREOqPH��PDLV�WHOOHPHQW�IRUWH�
HW�DLJXs�TX·XQH�VROXWLRQ�QH�V·HQ�HVW�MDPDLV�GpJDJpH�SRXU�PRL�HW�TXH�WRXWH�WHQWDWLYH�XQLWDLUH�Q·D�
MDPDLV�IDLW�TXH�UHGRXEOHU�PHV�WpQqEUHV�HW�HQ�pSDLVVLU��HQ�DSSURIRQGLU�OHV�UHSOLV�GRXORXUHX[��

,O�PH�VHPEOH�DYRLU�OX�TXH�VDLQW�$XJXVWLQ�PLW�GH�ORQJXHV�DQQpHV�j�VRUWLU�GH�Oj��/HV�UHVVRXUFHV�
GH�FH�JUDQG�HVSULW�GpSDVVHQW�WURS�OHV�PLHQQHV�SRXU�TX·LO�PH�VRLW�SHUPLV�GH�P·pWRQQHU�GH�PHV�
GpIDLWHV�� 'X� PRLQV� DL�MH� OD� FRQYLFWLRQ� GH� Q·DYRLU� MDPDLV� YRXOX� pEUDQOHU� XQH� VHXOH� FUR\DQFH��
Q·D\DQW� MDPDLV� HQVHLJQp� QL� SURSDJp� OH� V\VWqPH� GH�PHV� LQTXLpWXGHV� TXH� M·DL� WRXMRXUV� JDUGpHV�
SRXU�PRL��� OD� FHUWLWXGH� VHXOH� YDXW� OD� SHLQH� G·rWUH� H[SULPpH�� -H� VHUDLV� KHXUHX[� GH� OH� IDLUH� V·LO�
P·pWDLW�GRQQp�XQ�MRXU�GH�YRLU�FH�TXH�MH�QH�YRLV�SDV�DXMRXUG·KXL«�
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1RWH�FULWLTXH�
�
��/DXUHQW� -RO\�� ©�/HV� GpEXWV� GH� O·$FWLRQ� IUDQoDLVH� ������������ RX� O·pODERUDWLRQ� G·XQ� QDWLRQDOLVPH� DQWLVpPLWH�ª��5HYXH�
KLVWRULTXH��Q�������MXLOOHW�������S������������ /DXUHQW� -RO\�� j� TXL� O·RQ� GRLW� XQH� ELRJUDSKLH� GH� ;DYLHU� 9DOODW� �*UDVVHW� ������ HW� XQH�+LVWRLUH� GX� &RPPLVVDULDW� DX[�
4XHVWLRQV� MXLYHV� �*UDVVHW���������SXEOLH�XQH� ORQJXH�pWXGH�VXU� O·DQWLVpPLWLVPH� IRQGDWHXU�� VHORQ� OXL��GH� O·$FWLRQ�IUDQoDLVH��
2Q�SDVVHUD�VXU�O·DIILUPDWLRQ��IDXVVH��TX·LO�Q·\�DYDLW��MXVTX·HQ�������©�DXFXQ�WUDYDLO�XQLYHUVLWDLUH�«QL�XQ�VHXO�RXYUDJH�RX�DUWLFOH�ª�FRQVDFUp�j�O·DQWLVpPLWLVPH�PDXUUDVVLHQ��3RXU�V·HQ�WHQLU�DX[�WUDYDX[�XQLYHUVLWDLUHV�DQWpULHXUV�j�������RQ�UHQYHUUD��SDU�H[HPSOH��j� O·pWXGH�GH�9LFWRU�1·*X\HQ�� ©�1RWH�VXU� OHV�SUREOqPHV�GH� O·DQWLVpPLWLVPH�PDXUUDVVLHQ�ª�GDQV� OH�YROXPH�FROOHFWLI�/·LGpH�GH�UDFH�GDQV�OD�SHQVpH�SROLWLTXH�IUDQoDLVH�FRQWHPSRUDLQH��(GLWLRQV�GX�&�1�5�6���������S�����������

/D�GpPRQVWUDWLRQ�TX·HQWHQG�IDLUH�/DXUHQW�-RO\�HVW�OD�VXLYDQWH���©�'qV�OHV�GpEXWV�GH�O·$FWLRQ�IUDQoDLVH��OD�KDLQH�GX�-XLI�HW� OD�QpFHVVLWp�G·XQ� FRPEDW� FRQWUH� OHV� YDOHXUV�TX·LO� HVW� VXSSRVp� LQFDUQHU�RFFXSHQW�XQH�SODFH�SUpSRQGpUDQWH��'DQV� VD�SUDWLTXH��OH�QDWLRQDOLVPH�LQWpJUDO�GHV�SUHPLqUHV�DQQpHV�IXW�XQ�DXWKHQWLTXH�QDWLRQDOLVPH�DQWLVpPLWH��ª�3RXU� pWD\HU� VD� GpPRQVWUDWLRQ�� /DXUHQW� -RO\� V·DSSXLH� HVVHQWLHOOHPHQW� VXU� GHX[� VRXUFHV�� GH� YDOHXU� LQpJDOH� QRXV� \�
UHYLHQGURQV�� ,O� VH� UpIqUH��G·XQH�SDUW��DX[�DUWLFOHV�GH�0DXUUDV�SDUXV�� MXVTX·HQ�������GDQV�/·$FWLRQ� IUDQoDLVH� �ELPHQVXHOOH�SXLV�TXRWLGLHQQH���GDQV�/D�*D]HWWH�GH�)UDQFH�HW�GDQV�/D�/LEUH�3DUROH��'·DXWUH�SDUW��LO�FLWH�DERQGDPPHQW�OHV�$UFKLYHV�GH�OD�3UpIHFWXUH� GH� SROLFH� GH� 3DULV� HW� GHV� ©�1RWHV� GH� SROLFH�ª� FRQVHUYpHV� GDQV� OH� IRQGV� ©�$FWLRQ�)UDQoDLVH�ª� GHV�$UFKLYHV�QDWLRQDOHV��&HV�DUFKLYHV�SROLFLqUHV�RQW�pWp��LO�HVW�YUDL��SHX�XWLOLVpHV�SDU�OHV�KLVWRULHQV�GH�O·$FWLRQ�IUDQoDLVH��PDLV�HOOHV�QH�
VRQW�SDV�XQH�VRXUFH�G·DUFKLYHV�SDUPL�G·DXWUHV��&HV�©�UDSSRUWV�GHV�5HQVHLJQHPHQWV�JpQpUDX[�ª�HW�FHV�©�QRWHV�GH�SROLFH�ª�VRQW�LOV�ILDEOHV�"�4XHOOH�FUpGLELOLWp�O·KLVWRULHQ�SHXW�LO�DFFRUGHU�j�GHV�IDLWV��j�GHV�FKLIIUHV��j�GHV�SURSRV�UDSSRUWpV�GDQV�XQ�UDSSRUW�GH�SROLFH�"�2Q�QH�GpQLHUD�SDV�WRXWH�ILDELOLWp�j�FH�JHQUH�GH�VRXUFH�²�RIILFLHXVH�HW�HQJDJpH�²�PDLV�RQ�GRLW�O·XWLOLVHU�DYHF� SUpFDXWLRQ�� GH� PDQLqUH� FULWLTXH� HW� FRPSDUDWLYH�� 3DU� H[HPSOH�� /DXUHQW� -RO\� FLWH� VL[� OLJQHV� G·XQH� FRQIpUHQFH� GH�
9DXJHRLV� IDLWH� OH���� MXLQ������� ,O� IDLW�FHWWH�FLWDWLRQ�j�SDUWLU�G·XQ�UDSSRUW�G·XQ�DJHQW�GHV�5*��4XH�QH�V·HVW�LO� UpIpUp�DX�WH[WH� OXL�PrPH� SXEOLp� GDQV� OH� Q�� �� GH� OD� UHYXH� /·$FWLRQ� IUDQoDLVH�� SXLVTX·LO� V·DJLW� GX� WH[WH� IRQGDWHXU� GH� O·$FWLRQ�)UDQoDLVH�"�,O�DXUDLW�YX�TXH�FH�TX·D�YpULWDEOHPHQW�GLW�9DXJHRLV�HW�FH�TX·HQ�D�UDSSRUWp�OH�IRQFWLRQQDLUH�GHV�5*�GLIIqUHQW�VHQVLEOHPHQW��HW�SDV�VHXOHPHQW�GDQV�OD�IRUPH��

6DQV�LQVLVWHU�VXU�FHWWH�TXHVWLRQ�GH�PpWKRGH��RQ�VHUD�SOXV�DWWHQWLI�j�OD�GpPRQVWUDWLRQ�HOOH�PrPH���©�OD�OXWWH�DQWLMXLYH�ª�VHUDLW��GqV�O·RULJLQH�GH�O·$)��©�DX�F±XU�GX�FRPEDW�FRQWUH�OD�5pSXEOLTXH�ª��/DXUHQW�-RO\�QH�PpFRQQDvW�SDV�TX·XQH�JUDQGH�SDUWLH� GH� OD� JDXFKH�� HVW�� j� OD�PrPH� pSRTXH�� DQWLVpPLWH�� ,O� HQ� DUULYH�PrPH� j� HVWLPHU� TXH� ©�O·$)� WHQWH� GH� VpGXLUH� OHV�PLOLHX[�RXYULHUV�JUkFH�j�O·DQWLVpPLWLVPH�ª���0DLV�XQH�WHOOH�DIILUPDWLRQ�HVW�HQ�FRQWUDGLFWLRQ�DYHF�O·DIILUPDWLRQ�TXH�©�FKH]�
&KDUOHV� 0DXUUDV�� OD� KDLQH� GX� -XLI� RFFXSH� XQH� SODFH� SUpSRQGpUDQWH� WDQW� GDQV� VRQ� XQLYHUV� PHQWDO� TXH� GDQV� OD�FRQVWUXFWLRQ�SROLWLTXH�TX·LO�D�pODERUpH�ª��6RLW�O·DQWLVpPLWLVPH�HVW�FRQVWLWXWLI�GH�OD�SHQVpH�GH�0DXUUDV�HW�GX�SURJUDPPH�GH�O·$)��VRLW�LO�HVW�LQVWUXPHQWDOLVp�HW�Q·D�TXH�SRXU�IRQFWLRQ�GH�©�VpGXLUH�OHV�PLOLHX[�RXYULHUV�ª��(Q�IDLW��F·HVW�QL� O·XQ�QL� O·DXWUH���VH� IRFDOLVHU�VXU� OD�TXHVWLRQ� MXLYH��/DXUHQW� -RO\�HQ�UHYLHQW�j�SHUGUH�GH�YXH� OH�YUDL�
UHVVRUW� GH� OD� SHQVpH�SROLWLTXH�GH�0DXUUDV��� OD� FULWLTXH�GH� OD�GpPRFUDWLH� HW� OH� UDLVRQQHPHQW�QDWLRQDOLVWH��&·HVW�GDQV� VD�FULWLTXH�GH�OD�GpPRFUDWLH�TXH�OD�TXHVWLRQ�MXLYH�D�VD�SODFH��GDQV�OD�IDPHXVH�GHVFULSWLRQ�GHV�©�TXDWUH�pWDWV�FRQIpGpUpV�ª��&H�Q·HVW� SDV� DQRGLQ� ²� VXUWRXW� TXDQG� RQ� VDLW� O·LVVXH� VDQJODQWH� TX·D� YRXOX� GRQQHU�+LWOHU� j� OD� TXHVWLRQ� MXLYH� ²�PDLV� F·HVW�FRPPHWWUH�XQ�DQDFKURQLVPH�HW�XQH�LQMXVWLFH�KLVWRULTXH�TXH�GH�FRQVLGpUHU�TXH�GDQV�OH�0DXUUDV�GHV�DQQpHV�����������LO�
\� DYDLW� ©�XQH� KDLQH� GX� -XLI�ª�� XQH� KDLQH� FHQWUDOH� GpWHUPLQDQWH� GH� WRXWH� VD� SHQVpH�� /D� SHQVpH�PDXUUDVVLHQQH� GH� FHV�DQQpHV�Oj�WURXYH�VRQ�FHQWUH�DLOOHXUV��FRPPH�LO�O·pFULUD�SOXV�WDUG���OD�FRQVLGpUDWLRQ�©�GHV�EHVRLQV�GX�SD\V��OHV�YLGHV�HW�OHV�FUHX[�GH� OD� GpPRFUDWLH� UpSXEOLFDLQH� DSSHODQW� OHV� VDLOODQWV� HW� OHV� SOHLQV�GH� OD�PRQDUFKLH�� FHX[�FL� G·DXWDQW�SOXV�GpVLUpV��G·DXWDQW� SOXV� GpVLUDEOHV� TXH�� G·XQ� WHPSV� j� O·DXWUH�� OHV� YLGHV� V·DSSURIRQGLVVDLHQW�� OHV� FUHX[� VH� FUHXVDLHQW� HQFRUH� HW� OHV�
pYpQHPHQWV�QH�FHVVDLHQW�SDV�G·\�DMRXWHU��FRPPH�GLW�O·DXWUH��µGH�JUDQGHV�HW�GH�WHUULEOHV�OHoRQVµ��ª��$FWLRQ�IUDQoDLVH�����DYULO���������

<YHV�&KLURQ���
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6LWH���KWWS���PDXUUDVVLDQQD�IUHH�IU�
0DXUUDVVLDQQD�pGLWp�SDU�O·$VVRFLDWLRQ�$QWKLQpD�����UXH�GX�%HUU\���)���������1LKHUQH�/H�QXPpUR��������HXURV��$ERQQHPHQW�G·XQ�DQ����QXPpURV�������HXURV��$ERQQHPHQW�pWUDQJHU������HXURV��

'LUHFWHXU�GH�OD�SXEOLFDWLRQ���<YHV�&KLURQ��,661��������������'pS{W�OpJDO����HU�WULPHVWUH�������,PSULPp�SDU�$��&RSLH�����DYHQXH�GX�*pQpUDO�5XE\��������&KkWHDXURX[�&HGH[��


