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&RULQWKL���
,QIRUWXQpV�FRPPHQWDWHXUV�GH�OD�3DOP\UH�SDULVLHQQH���MDPDLV�LOV�QH�SRXUURQW�
VRUWLU�GH�FHV�EURXVVDLOOHV�FKURQRORJLTXHV���LO�\�UHVWHURQW�HW�LOV�\�VHURQW�GpYRUpV�
SDU�OHV�Op]DUGV�GH�OD�UXH�GH�OD�3DL[���
/DLVVRQV�OHXUV�VTXHOHWWHV�EODQFKLU�VXU�OH�VDEOH�GX�GpVHUW��FRPPH�FHX[�GHV�
VROGDWV�GH�&DPE\VH��HW�UHSUHQRQV�OD�WkFKH�R��LOV�O
RQW�ODLVVpH��DILQ�TX
DXFXQH�
GHV�EHDXWpV�GH�FHWWH�PDJQLILTXH�LQVFULSWLRQ�QH�VRLW�SHUGXH���
1RXV�HQ�VRPPHV�DX�IDPHX[�WULPHVWUL�VSDWLR���
,O�IDXGUDLW��QRQ�SDV�XQH�FDXVHULH�FLUFRQVFULWH�FRPPH�FHOOH�FL��PDLV�XQ�YROXPH�
WRXW�HQWLHU�SRXU�V
H[WDVLHU�j�O
DLVH�VXU�OHV�LQFRPPHQVXUDEOHV�EHDXWpV�GX�
WULPHVWUL�VSDWLR����
1DSROpRQ�DYDLW�GLW�j�VHV�ODWLQLVWHV���©�-
DL�IDLW�FHWWH�FDPSDJQH�HQ�WURLV�PRLV���
QH�O
RXEOLH]�SRLQW��ª��
,OV�QH�O
RQW�SRLQW�RXEOLp��OHV�WUDvWUHV����
7ULPHVWUL�VSDWLR��O
HVSDFH�G
XQ�WULPHVWUH���
3UHQH]�XQ�pFROLHU�GH�VHSWLqPH��HW�GLWHV�OXL�GH�WUDGXLUH�HQ�WURLV�PRLV��,O�
WUDGXLUD�GX�SUHPLHU�FRXS���WULEXV�PHQVLEXV���
3UHQH]�WUHQWH�HW�XQ�DFDGpPLFLHQV�GH�������HW��DSUqV�XQH�JURVVHVVH�GH�VL[�
PRLV��LOV�PHWWURQW�DX�PRQGH�FHW�LQFUR\DEOH�EDUEDULVPH�GH�WULPHVWUL�VSDWLR���HW�
OH�EXGJHW�OHXU�FRQWLQXHUD�MXVTX
j�OHXU�PRUW�TXLQ]H�FHQWV�IUDQFV�
G
DSSRLQWHPHQWV�SRXU�GRUPLU�Oj�GHVVXV��HW�OD�GRXEOH�V
LOV�URQIOHQW����
,O�HVW�YUDL�TXH�QRXV�\�DYRQV�JDJQp�XQH�FKRVH��F
HVW�TXH�WULPHVWUL�HVW�GHYHQX��
VXU�OD�SODFH�9HQG{PH�GX�PRLQV��O
DGMHFWLI�GH�VSDWLR���
6DQV�FRPSWHU�TXH�WULPHVWUL�VSDWLR�HVW�VXLYL�GH�GXFWX�VXR��TXL�QH�OXL�FqGH�HQ�
ULHQ���
'XFWX�VXR�������
4XRL���SDV�XQ�GH�FHV�ODWLQLVWHV�GH������QH�V
HVW�GRQF�VRXYHQX�GH�FH�YHUV�GH�
9LUJLOH����
�
��������������������1LO�GHVSHUDQGXP�7HXFUR�GXFH�HW�DXVSLFH�7HXFUR���
�
$LQVL�FHW�DEODWLI�GXFH��TXL�UHYLHQW�j�FKDTXH�SDJH�HW�DYHF�XQH�PRQXPHQWDOH�
VROHQQLWp��GDQV�OHV�KLVWRULHQV�HW�OHV�SRqWHV�ODWLQV��HVW�UHPSODFp�SDU�FHW�
DERPLQDEOH�HW�LPSRVVLEOH�GXFWX�VXR��TXL�QH�YHXW�SDV�PrPH�GLUH�VRXV�VD�
FRQGXLWH��PDLV�SDU�VD�FRQGXLWH���
$K���VL�OH�URL�OH�VDYDLW���ª�GLVDLW�RQ�VRXV�+HQUL�,9��$K���VL�1DSROpRQ�O
DYDLW�VX�������
0DLV�DWWHQGH]��FKHUV�OHFWHXUV���RK���YRXV�Q
rWHV�SDV�DX�ERXW��HW�YRXV�DOOH]�YRLU�
TX
LO�\�DYDLW�Oj�GH�TXRL�PH�IDLUH�RXEOLHU�TXH�M
pWDLV�LQYLWp�j�GvQHU���
9RLFL�YHQLU�OH�VXSUrPH�HIIRUW�GH�O
LQWHOOLJHQFH�GH�FHV�PHVVLHXUV��$SUqV�FHOD��LO�
IDXGUD�WLUHU�O
pFKHOOH��²�HQ�SURILWDQW��V
LO�HVW�SRVVLEOH��GX�PRPHQW�R��LOV�DXURQW�
OH�SLHG�VXU�OH�SOXV�KDXW�pFKHORQ���
©�$YHF�OHV�FDQRQV�SULV�VXU�O
HQQHPL��1DSROpRQ�DYDLW�GpVLUp�TXH�FH�IDLW�I�W�
FRQVDFUp�GDQV�O
LQVFULSWLRQ���
&DQRQV�"����'LDEOH����
(Q�HIIHW��FKHUFKH]�FDQRQ�GDQV�OH�GLFWLRQQDLUH�GH�1R�O��HW�YRXV�WURXYHUH]�
WRUPHQWXP�EHOOLFXP���
&KHUFKH]�IXVLO��HW�YRXV�WURXYHUH]�FDWDSXOWD���
&RPPHQW�FHV�LQVFULSWHXUV�DFDGpPLTXHV�SRXUURQW�LOV�WUDGXLUH�OD�SHQVpH�GH�
1DSROpRQ���©�&HWWH�FRORQQH�IRQGXH�DYHF�OHV�FDQRQV�SULV�VXU�O
HQQHPL�"��
9RQW�LOV�GLUH���+DQF�FROXPQDP�FRPSRVLWDP�FXP�WRUPHQWLV�EHOOLFLV��FDSWLV�
GHVXSHU�KRVWLEXV���
��1RQ���
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2Q�UHFRQQXW�XQDQLPHPHQW�O
LPSRVVLEOLWp�GH�GpVLJQHU�OHV�FDQRQV�DYHF�FHV�GHX[�
PRWV���WRUPHQWLV�EHOOLFLV���
,O�\�HXW�XQH�GLVFXVVLRQ�IXULERQGH�VXU�FHW�DUWLFOH���
0��7LVVRW��pOqYH�GH�'HOLOOH��SHQFKDLW�SRXU�WRUPHQWXP�EHOOLFXP���FDU�F
pWDLW�OXL�
TXL�DYDLW�GRQQp�OH�PRW�j�1R�O���
2Q�GLVFXWD�VXU�OD�ORFXWLRQ�SHQGDQW�WURLV�PRLV��WULPHVWUL�VSDWLR��(QILQ��OHV�
SDUWLHV�WUDQVLJqUHQW���RQ�DGRSWD���H[�DHUH�FDSWR�SURIOLJDWL���FH�TXL�QH�VLJQLILH�
SDV�OH�PRLQV�GX�PRQGH�©�DYHF�OHV�FDQRQV�SULV�VXU�O
HQQHPL��ª�PDLV�DYHF�O
DUJHQW�
SULV�GX�EDWWX���
$HV�DOLHQXP��O
DUJHQW�pWUDQJHU��FRPPH�GLW�OH�GURLW�URPDLQ���DHUH�SULYDWR��
FRPPH�GLW�O
LQVFULSWLRQ�GX�SDVVDJH�6DLQW�+XEHUW��j�%UX[HOOHV��LQVFULSWLRQ�TXH�
OHV�JDPLQV�EUDEDQoRQV�WUDGXLVHQW�SDU�FHV�PRWV���SULYp�G
DLU���
/HV�FDQRQV�IXUHQW�GpPRQWpV���0��7LVVRW�VH�YRLOD�OD�IDFH��HW�DOOD�HPSUXQWHU�FLQT�
FHQWV�IUDQFV�j�0��-XOOLHQ�GH�3DULV��SRXU�VH�FRQVROHU�GH�O
DHUH�FDSWR���
4XHOTXHV�DQQpHV�DSUqV��OD�6RFLpWp�UR\DOH�GH�/RQGUHV�VH�WURXYDLW�GDQV�OH�PrPH�
HPEDUUDV�j�SURSRV�G
XQ�PRUWLHU�SULV�j�6DODPDQTXH��SDU�OH�GXF�GH�:HOOLQJWRQ�HW�
HQYR\p�HQ�$QJOHWHUUH�FRPPH�WURSKpH��/HV�JXHUULHUV�FRPSURPHWWHQW�GH�WRXW�
WHPSV�OHV�ODWLQLVWHV����
/DLVVH]�PRL�YRXV�FRQWHU�O
KLVWRLUH�GH�FH�PRUWLHU��(OOH�Q
HVW�SDV�j�OD�JORLUH�GH�OD�
QDWLRQ�IUDQoDLVH���PDLV�TXH�YRXOH]�YRXV���OD�YLH�G
XQ�FRQTXpUDQW�QH�VH�FRPSRVH�
SDV�XQLTXHPHQW�GH�MRXUQpHV�TX
RQ�DSSHOOH�5LYROL��OHV�3\UDPLGHV��0DUHQJR��
$XVWHUOLW]��,pQD�HW�)ULHGODQG���HOOH�D�VHV�MRXUV�GH�EUXPH�DSUqV�VHV�MRXUV�GH�
VROHLO��7RXWH�PpGDLOOH�D�VRQ�UHYHUV���
/H����MXLOOHW�������OH�GXF�GH�:HOOLQJWRQ�UHPSRUWD�GRQF�XQH�JUDQGH�YLFWRLUH�VXU�
OH�GXF�GH�5DJXVH��/HV�$QJODLV�DSSHOqUHQW�FHWWH�MRXUQpH�OD�EDWDLOOH�GH�
6DODPDQTXH���OHV�)UDQoDLV�O
DSSHOqUHQW�OD�EDWDLOOH�GHV�$UDSLOHV��0DLV�FHOD�QH�
FKDQJHDLW�ULHQ�DX�UpVXOWDW���²�OH�IDLW�HVW�TXH�QRXV�I�PHV�EDWWXV���
/H�GXF�GH�:HOOLQJWRQ�QRXV�SULW�ERQ�QRPEUH�GH�FDQRQV�GDQV�FHWWH�DIIDLUH��HW��
HQWUH�DXWUHV��XQ�PRUWLHU�FRPSOqWHPHQW�QHXI��HW�TXL�Q
DYDLW�MDPDLV�WLUp���
3RXUTXRL�OH�GXF�GH�:HOOLQJWRQ�V
DWWDFKD�W�LO�SDUWLFXOLqUHPHQW�j�FH�PRUWLHU�"�
(VW�FH�j�FDXVH�GH�VRQ�LQQRFHQFH�"�&
HVW�SUREDEOH���
(Q�WRXV�FDV��LO�pFULYLW�DX�ORUG�PDLUH����
�
©�0LORUG���
�
/D�SUpVHQWH�HVW�SRXU�YRXV�DQQRQFHU�TXH�MH�YLHQV�GH�UHPSRUWHU�SUqV�GH�
6DODPDQTXH�XQH�JUDQGH�YLFWRLUH�VXU��OHV�)UDQoDLV��-H�OHXU�DL�SULV�ERQ�QRPEUH�
GH�FDQRQV��SDUPL�OHVTXHOV�XQ�PRUWLHU�TXL�Q
D�MDPDLV�IDLW�IHX��-H�GpVLUH�TXH�
YRXV�OXL�WURXYLH]�XQH�SODFH�ELHQ�HQ�YXH�HW�TX
LO�VRLW�H[SRVp�j�OD�FXULRVLWp�GHV�
KDELWDQWV�GH�/RQGUHV��DYHF�XQH�LQVFULSWLRQ�ODWLQH�TXL�LQGLTXH�VRQ�RULJLQH���
-
DL�O
KRQQHXU�G
rWUH��HWF���
�
3��6��-H�VDLQ�ELHQ�TXH�FHOD�QH�YRXV�UHJDUGH�SDV���
0DLV��FRPPH�OH�URL�HVW�IRX��FRPPH�OH�SULQFH�UpJHQW�Q
HVW�RFFXSp�TXH�GH�VHV�
SODLVLUV��MH�P
DGUHVVH�j�TXL�MH�SXLV��HW�QRQ�SDV�j�TXL�MH�YRXGUDLV��ª��
�
/H�ORUG�PDLUH�pWDLW�OH�KpURV�GH�OD�EUDVVHULH�GH�O
pSRTXH��FRPPH�O
HVW�
DXMRXUG
KXL�:KLWEUHDG�RX�%DUFOD\�3HUNLQV���
/H�ORUG�PDLUH�VDYDLW�O
DULWKPpWLTXH�MXVTX
j�O
DOJqEUH��PDLV�LO�QH�VDYDLW�SDV�OH�
ODWLQ���
,O�ILW�YHQLU�OH�SUHPLHU�VHFUpWDLUH�GX�SUHPLHU�FKDPEHOODQ��OXL�PRQWUD�OD�OHWWUH�
GH�ORUG�:HOOLQJWRQ��DQQRQoDQW�O
DUULYpH�GX�PRUWLHU��HW�OXL�H[SOLTXD�VRQ�
HPEDUUDV�VXU�GHX[�SRLQWV���O
HQGURLW�R��OH�PRUWLHU�GHYDLW�rWUH�H[SRVp��OD�
UpGDFWLRQ�GH�O
LQVFULSWLRQ���
/H�SUHPLHU�VHFUpWDLUH�GX�SUHPLHU�FKDPEHOODQ�pWDLW�XQ�pOqYH�GH�O
XQLYHUVLWp�
G
2[IRUG���LO�DYDLW�GRXEOp�VD�SKLORVRSKLH��DYDLW�pWp�FLQT�IRLV�SUHPLHU�SUL[�HQ�
WKqPH���PDLV��GHSXLV�VD�VRUWLH�GX�FROOqJH��Q
D\DQW�SDV�HX�O
RFFDVLRQ�GH�SDUOHU�
OH�ODWLQ��LO�O
DYDLW�WDQW�VRLW�SHX�RXEOLp���
,O�FRPPHQoD�SDU�GLVFXWHU��DYHF�OH�ORUG�PDLUH��O
HQGURLW�R��O
RQ�SODFHUDLW�OH�
IDPHX[�PRUWLHU���
,O�Q
\�DYDLW�SDV�GH�PXVpH��j�/RQGUHV���RQ�HQ�IDLVDLW�ELHQ�XQ�j�&KDULQJ�&URVV��
PDLV�LO�Q
pWDLW�SDV�ILQL���LO�\�DYDLW�ELHQ�OD�7RXU�GH�/RQGUHV��O
K{WHO�GHV�LQYDOLGHV�
GH�PHU�IRQGp�SDU�*XLOODXPH�,,,��HW�O
K{WHO�GHV�LQYDOLGHV�GH�WHUUH�IRQGp�SDU�
(OOHQ�*Z\QQ��DSSHOpH�IDPLOLqUHPHQW�1HOO\�*Z\QQ���PDLV�O
K{WHO�GHV�LQYDOLGHV�
GH�PHU�HVW�j�*UHHQZLFK��F
HVW�j�GLUH�j�GHX[�KHXUHV�GX�FHQWUH�GH�/RQGUHV���
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O
K{WHO�GHV�LQYDOLGHV�GH�WHUUH�HVW�GDQV�OH�ERXUJ�GH�&KHOVHD��j�OD�PrPH�GLVWDQFH�
j�SHX�SUqV�TXH�*UHHQZLFK���
5HVWDLW�OD�7RXU���PDLV�OHV�pWUDQJHUV�VHXOV�YLVLWHQW�OD�7RXU���
/HV�GpVLUV�GH�6D�*UkFH�ORUG�:HOOLQJWRQ�QH�VHUDLHQW�GRQF�TX
j�PRLWLp�DFFRPSOLV��
SXLVTX
LO�YRXODLW�TXH�VRQ�WURSKpH�I�W�ELHQ�HQ�YXH���
,O�HVW�YUDL�TXH�OH�ORUG�PDLUH��TXH�OD�FKRVH�QH�UHJDUGDLW�HQ�HIIHW�DXFXQHPHQW��
SXLVTXH�VD�MXULGLFWLRQ�QH�V
pWHQG�SDV�DX�GHOj�GH�OD�&LWp��SRXYDLW�UHQYR\HU�OD�
EDOOH�j�TXL�GH�GURLW���PDLV��TXDQG�RQ�D�O
KRQQHXU�G
rWUH�FKDUJp�G
XQH�SDUHLOOH�
FRPPLVVLRQ�SDU�XQ�KRPPH�FRPPH�6D�*UkFH�ORUG�:HOOLQJWRQ��RQ�IDLW�FH�TX
LO�
GHPDQGH��RX�O
RQ�FUqYH�j�OD�SHLQH���
+HXUHXVHPHQW��LO�YLQW�XQH�LGpH�DX�SUHPLHU�VHFUpWDLUH�GX�SUHPLHU�FKDPEHOODQ���
F
pWDLW�GH�GHPDQGHU�DX�GLUHFWHXU�GHV�SDUFV�HW�GHV�FKkWHDX[�UR\DX[�XQH�SODFH�
SRXU�OH�IDPHX[�PRUWLHU�GDQV�6DLQW�-DPHV�SDUN���
,O�YD�VDQV�GLUH�TXH�OD�SODFH�IXW�DFFRUGpH�DYHF�HQWKRXVLDVPH���
5HVWDLW�O
LQVFULSWLRQ���
'L[�DQV�DXSDUDYDQW��OH�SUHPLHU�VHFUpWDLUH�GX�SUHPLHU�FKDPEHOODQ�O
H�W�IDLWH�
VDQV�KpVLWDWLRQ�DXFXQH���PDLV��QRXV�O
DYRQV�GLW��GHSXLV�VRQ�SUHPLHU�SUL[�GH�
WKqPH��UHPSRUWp�HQ�������LO�V
pWDLW�XQ�SHX�URXLOOp���
,O�HXW�O
KHXUHXVH�LGpH�GH�V
DGUHVVHU�j�OD�6RFLpWp�UR\DOH�GH�/RQGUHV��TXL�Q
HVW�
ULHQ�DXWUH�FKRVH�TXH�O
$FDGpPLH�GHV�LQVFULSWLRQV�HW�EHOOHV�OHWWUHV�GH�OD�*UDQGH�
%UHWDJQH���
(OOH�VH�FRPSRVH��FRPPH�OD�Q{WUH��GH�TXDUDQWH�PHPEUHV���
6XU�FHV�TXDUDQWH�PHPEUHV��LO�\�HQ�DYDLW�WUHQWH�QHXI�TXL�Q
DYDLHQW�MDPDLV�VX�OH�
ODWLQ���
/H�SUpVLGHQW�MXJHD�GRQF�LQXWLOH�GH�OHV�UDVVHPEOHU���
&H�SUpVLGHQW�pWDLW�OH�UpYpUHQG�-RKQ�/X[WRQ���
0RLQV�OHV�pWXGHV�VXU�'HOLOOH��LO�SRXYDLW�UHSUpVHQWHU�j�/RQGUHV�FH�TXH�0��7LVVRW�
UHSUpVHQWDLW�j�3DULV���
/H�UpYpUHQG�/X[WRQ�DYDLW�IUDQFKL�OH�GpWURLW�HW�YLVLWp�OD�FDSLWDOH�GH�OD�)UDQFH���
LO�DYDLW�SDVVp�VXU�OD�SODFH�9HQG{PH��V
pWDLW�DUUrWp��FRPPH�QRXV��GHYDQW�OD�
FRORQQH��HW��FRPPH�QRXV��DYDLW�OX�HW�UHWHQX�OD�PDJQLILTXH�LQVFULSWLRQ�UpGLJpH�
SDU�O
$FDGpPLH�VXU�O
RUGUH�GH�O
HPSHUHXU���
&HWWH�LQVFULSWLRQ��VL�FODLUH��VL�pOpJDQWH��TXL�GLW�VL�ELHQ�FH�TX
HOOH�YHXW�GLUH��
O
DYDLW�WRXMRXUV�IUDSSp��HW�LO�V
pWDLW�SURPLV��O
RFFDVLRQ�V
HQ�SUpVHQWDQW��
G
HQULFKLU�/RQGUHV�G
XQH�SURYLVLRQ�GH�EDUEDULVPHV�QRQ�PRLQV�VROHQQHOV���
/
RFFDVLRQ�VH�SUpVHQWDLW���
/H�UpYpUHQG�-RKQ�/X[WRQ�UHoXW�GRQF�OH�SUHPLHU�VHFUpWDLUH�GX�SUHPLHU�
FKDPEHOODQ�FRPPH�)RXULHU�H�W�UHoX�OH�FDSLWDOLVWH�TX
LO�DWWHQGLW�SHQGDQW�GL[�
DQV��GH�PLGL�j�GHX[�KHXUHV��HW�TXL�GHYDLW�OXL�DSSRUWHU�OHV�VL[�PLOOLRQV�
QpFHVVDLUHV�j�OD�IRQGDWLRQ�GH�VRQ�SKDODQVWqUH���
$SUqV�DYRLU�SULV�FRQQDLVVDQFH�GH�OD�OHWWUH�GH�6D�*UkFH��DSUqV�DYRLU�WUHVVDLOOL�GH�
MRLH�HW�URXJL�GH�SODLVLU����
��+DEHV�YHUEXP��GLW�LO�DYHF�XQ�VRXULUH�DXVVL�DJUpDEOH�TXH�SHXW�OH�JULPDFHU�XQ�
VDYDQW���
3RXU�FHX[�TXL�VH�WURXYHUDLHQW�GDQV�OH�FDV�GHV�WUHQWH�QHXI�PHPEUHV�GH�OD�
6RFLpWp�UR\DOH��F
HVW�j�GLUH�TXL�QH�VDXUDLHQW�SDV�OH�ODWLQ��KkWRQV�QRXV�GH�GLUH�
TXH�KDEHV�YHUEXP�YHXW�GLUH���©�9RXV�DYH]�OD�SDUROH��ª��
/H�SUHPLHU�VHFUpWDLUH�GX�SUHPLHU�FKDPEHOODQ�QH�SDUODLW�SOXV�OD�ODQJXH�GH�
&LFpURQ��PDLV�LO�O
HQWHQGDLW�HQFRUH���
$XVVL�UpSRQGLW�LO�HQ�DQJODLV����
��,OOXVWUH�VDYDQW��YRXV�FRQQDLVVH]�OHV�GpVLUV�GH�6D�*UkFH�ORUG�:HOOLQJWRQ��TXL�
QRXV�IDLW�O
KRQQHXU�GH�V
DGUHVVHU�j�QRXV��TXRLTXH�OD�FKRVH�QH�QRXV�UHJDUGH�
SDV���PDLV��FRPPH�F
HVW�XQ�JUDQG�SKLORVRSKH�HQ�PrPH�WHPSV�TX
XQ�JUDQG�
JXHUULHU��LO�D�GHYLQp�TXH�OD�EHVRJQH�TX
HQ�JpQpUDO�O
KRPPH�IDLW�DYHF�OH�SOXV�GH�
SODLVLU��F
HVW�FHOOH�TXL�QH�OH�UHJDUGH�SDV���
��<HV��UpSRQGLW�OH�UpYpUHQG�IDLVDQW�XQH�FRQFHVVLRQ�j�O
LGLRPH�PDWHUQHO��6HG�
TXDHFXPTXH�PDWHULDH�GH�ORFLV�HW�KRPLQLEXV�PLEL�VXQW�QHFHVVDULDH�IRU�WR�GH�
P\�LQVFULSWLRQ�LQ�ODWLQXP���
&H�TXL�YRXODLW�GLUH��SRXU�FHX[�TXL�QH�VDXUDLHQW�QL�O
DQJODLV�QL�OH�ODWLQ���©�2XL���
PDLV�TXHOTXHV�UHQVHLJQHPHQWV�VXU�OHV�KRPPHV�HW�OHV�OLHX[�PH�VRQW�QpFHVVDLUHV�
SRXU�IDLUH�PRQ�LQVFULSWLRQ�ODWLQH��ª��
0DLQWHQDQW�TX
LO�HVW�ELHQ�pWDEOL�TXH�OH�SUHPLHU�VHFUpWDLUH�GX�SUHPLHU�
FKDPEHOODQ�HQWHQG�OH�ODWLQ��HW�TXH�OH�UpYpUHQG�-RKQ�/X[WRQ�SDUOH�DQJOR�ODWLQ��
QRXV�GHPDQGRQV�j�QRV�OHFWHXUV�GH�QRXV�SHUPHWWUH�GH�FRQWLQXHU�OH�GLDORJXH�HQ�
IUDQoDLV��FH�TXL�OHXU�VHUD�SOXV�FRPPRGH��HW�j�QRXV�DXVVL���
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��4XHO�pWDLW�G
DERUG�OH�QRP�GX�JpQpUDO�TXL�FRPPDQGDLW�j�6DODPDQTXH�"�
GHPDQGD�OH�UpYpUHQG�-RKQ�/X[WRQ���
��,OOXVWUH�VDYDQW��UpSRQGLW�OH�SUHPLHU�VHFUpWDLUH��MH�QH�VDLV�SDV�OH�QRP�GX�
JpQpUDO�TXL�FRPPDQGDLW�j�6DODPDQTXH��PDLV�MH�VDLV�TXH�F
HVW�OH�PDUpFKDO�RI�
)LQH0RRQ��TXL�FRPPDQGH�HQ�$QGDORXVLH��-H�FURLV�GRQF�TXH�YRXV�SRXYH]�VDQV�
FUDLQWH�PHWWUH�OD�GpIDLWH�GH�6DODPDQTXH�VXU�OH�FRPSWH�GH�FH�JpQpUDO��0DLV�
FRPPHQW�WUDGXLUH]�YRXV�HQ�ODWLQ�RI�)LQH�0RRQ�"��
��5LHQ�GH�SOXV�IDFLOH��GLW�OH�VDYDQW��3XOFKUDH�/XQDH�PDULVFDOFKXV���
��7UqV�ELHQ��GLW�OH�SUHPLHU�VHFUpWDLUH��0DLQWHQDQW��SDVVRQV�DX�PRUWLHU��j�XQ�
PRUWLHU�TXL�Q
D�MDPDLV�IDLW�IHX��YRXV�VDYH]���FDU�LO�IDXW�FRQVWDWHU�FH�IDLW��TXH�OH�
PRUWLHU�Q
D�MDPDLV�IDLW�IHX���F
HVW�OH�VRXKDLW�OH�SOXV�DUGHQW�GX�QREOH�ORUG���
��'LDEOH���GLDEOH���GLDEOH���ILW�OH�VDYDQW��FRPPHQW�WUDGXLULH]�YRXV�FHOD��YRXV�"��
��$�2[IRUG��QRXV�HXVVLRQV�GLW���4XL�QXQTXDP�IHFLW�LJQHP���
/H�VDYDQW�ILW�XQH�JULPDFH���
��&
HVW�ORQJ��GLW�LO��HW�FHOD�V
pFDUWH�GX�VW\OH�ODSLGDLUH��TXL�HVW�OH�SOXV�FRQFLV�GH�
WRXV�OHV�VW\OHV��9R\H]�O
LQVFULSWLRQ�GH�OD�FRORQQH�GH�OD�SODFH�9HQG{PH���
7ULPHVWUL�VSDWLR��FRPPH�F
HVW�pOpJDQW���,O�V
DJLW�GRQF�GH�QH�SDV�UHVWHU�DX�
GHVVRXV�GH�QRV�YRLVLQV�OHV�)UDQoDLV���
��6L�QRXV�PHWWLRQV���PRUWLHU�YLHUJH��YLUJLQ�PRUWDU��FH�VHUDLW�DXVVL�FRQFLV�TXH�
SRVVLEOH���
��0DLV��LQGpFHQW�MHXQH�KRPPH��VKRFNLQJ���VKRFNLQJ���6RQJH]�TXH�OHV�IHPPHV�
OLVHQW�OHV�LQVFULSWLRQV��3XLV�FRPPHQW�WUDGXLULH]�YRXV�PRUWLHU�HQ�ODWLQ�"��
��$X�FROOqJH�G
2[IRUG��QRXV�GLVLRQV�WRUPHQWXP�EHOOLFXP���
/H�UpYpUHQG�VHFRXD�OD�WrWH���
��9RXV�UHSRXVVH]�WRUPHQWXP�EHOOLFXP�"�GHPDQGD�OH�SUHPLHU�VHFUpWDLUH���
��-H�OH�UHSRXVVH�HW�DYHF�UDLVRQ���FHWWH�GpVLJQDWLRQ�D�pWp�LQYHQWpH�DSUqV�OD�
EDWDLOOH�GH�&UpF\�SDU�OH�SRqWH�pFRVVDLV�%XFKDQDQ�SRXU�GLUH�FDQRQ��,O�GLW�SHXW�
rWUH�PDO�FH�TX
LO�YHXW�GLUH���PDLV��HQILQ��F
HVW�DGRSWp�GDQV�OH�ODWLQ�GH�
O
DUWLOOHULH���G
DLOOHXUV��FH�Q
HVW�SRLQW�XQ�FDQRQ�TX
D�SULV�6D�*UkFH���F
HVW�XQ�
PRUWLHU���
��&
HVW�MXVWH���6L�QRXV�GLVLRQV�FDWDSXOWD�"��
��&HOD�YRXGUDLW�GLUH�FDWDSXOWH��HW�FDWDSXOWH�Q
D�MDPDLV�YRXOX�GLUH�PRUWLHU���
��4XHOOH�GU{OH�G
LGpH�D�GRQF�HX�6D�*UkFH�ORUG�:HOOLQJWRQ�GH�SUHQGUH�XQ�
PRUWLHU��TXDQG�LO�SRXYDLW�SUHQGUH�WRXWH�DXWUH�FKRVH�"��
��6DQV�GRXWH���PDLV�F
HVW�XQ�PRUWLHU�TX
LO�D�SULV���HW��PDLQWHQDQW�TX
LO�O
D�SULV��
TXH�YRXOH]�YRXV���LO�QH�SHXW�SOXV�OH�UHQGUH��&HV�JDVFRQV�GH�)UDQoDLV�GLUDLHQW�
TX
LOV�OH�OXL�RQW�UHSULV���
��6L�VHXOHPHQW�LO�DYDLW�IDLW�IHX���GLW�OH�SUHPLHU�VHFUpWDLUH��QRXV�QH�VHULRQV�TX
j�
PRLWLp�HPEDUUDVVpV���
��2XL���PDLV�LO�Q
D�SDV�IDLW�IHX���
��6L�QRXV�PHWWLRQV�WRXW�VLPSOHPHQW�HQ�DQJODLV��0RUWDU�ZLWKRXW�ILUH�"��
��4XH�GLUDLW�OD�FRORQQH�GH�OD�SODFH�9HQG{PH���8QH�LQVFULSWLRQ�HQ�ODQJDJH�
YXOJDLUH���0DLV�VDFKH]��MHXQH�KRPPH��TXH�OHV�)UDQoDLV�QH�VRQW�ILHUV�TXDQG�LOV�
UHJDUGHQW�OD�FRORQQH�TXH�SDUFH�TXH�OD�FRORQQH�D�XQH�LQVFULSWLRQ�ODWLQH��1RXV�
DYRQV�XQH�RFFDVLRQ�G
rWUH�ILHUV�HQ�UHJDUGDQW�OH�PRUWLHU�GH�6D�*UkFH��QH�OD�
ODLVVRQV�SDV�pFKDSSHU���
��6L�YRXV�DYLH]�XQ�GLFWLRQQDLUH�GH�-RKQ�%RQG���
��/H�FRPPHQWDWHXU�G
+RUDFH�"��
��2XL���LO�pWDLW�FRQWHPSRUDLQ�GX�ERPEDUGHPHQW�GH�*rQHV��HW��SDU�FRQVpTXHQW��
GH�O
pSRTXH�j�ODTXHOOH�OHV�PRUWLHUV�IXUHQW�LQYHQWpV���
��9RXV�DYH]�UDLVRQ��MHXQH�KRPPH���
/H�UpYpUHQG�pWHQGLW�OD�PDLQ�YHUV�VD�ELEOLRWKqTXH�HW�RQ�WLUD�-RKQ�%RQG���
��0RU����PRU����PRU����9RLOj���YRLOj���©�0RUWDU��²�0RUWDU�SUHVLGHQW��SUpVLGHQW�j�
PRUWLHU��ª��
��&
HVW�WRXW�"��
��&
HVW�WRXW���
/H�VDYDQW�HW�O
DGHSWH�VH�UHJDUGqUHQW�FRQVWHUQpV��/H�VDYDQW�VH�JUDWWD�OH�IURQW���
��4XH�GLVLH]�YRXV��WRXW�j�O
KHXUH��MHXQH�KRPPH��j�SURSRV�GH�O
pSRTXH�R��YLYDLW�
-RKQ�%RQG�"��
��-H�GLVDLV�TX
LO�pWDLW�FRQWHPSRUDLQ�GX�ERPEDUGHPHQW�GH�*rQHV���
��(XUrND���V
pFULD�OH�VDYDQW�VDLVLVVDQW�VD�SHUUXTXH�j�SOHLQHV�PDLQV���
��9RXV�O
DYH]�WURXYp�"�V
pFULD�OH�SUHPLHU�VHFUpWDLUH���YRXV�DYH]�WURXYp�OH�QRP�
ODWLQ�GH�PRUWLHU�"��
��%RP�EDU�GD���GLW�PDMHVWXHXVHPHQW�OH�UpYpUHQG���
/H�MHXQH�KRPPH�V
LQFOLQD�GHYDQW�FHWWH�LOOXPLQDWLRQ�GX�JpQLH���
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��%RPEDUGD��UHSULW�LO��TXHOOH�RQRPDWRSpH���2Q�GLUDLW�TX
RQ�HQWHQG�OH�PRUWLHU�
OXL�PrPH���ERP���EDU������0DLV��j�SURSRV��RQ�QH�O
D�MDPDLV�HQWHQGXH��OD�
ERPEDUGH��SXLVTX
HOOH�Q
D�MDPDLV�IDLW�IHX���
��5pSqWH��MHXQH�KRPPH��V
pFULD�OH�VDYDQW��UpSqWH���
��-H�GLVDLV�TX
RQ�QH�O
DYDLW�MDPDLV�HQWHQGXH��YRWUH�ERPEDUGH���
��1XQTXDP�H[DXGLWDP���-H�WLHQV�PRQ�LQVFULSWLRQ���
��$K���SDU�H[HPSOH��ILW�OH�SUHPLHU�VHFUpWDLUH��YRLOj�TXL�HVW�EHDX��YRLOj�TXL�UHQG�
PRW�SRXU�PRW�OH�TXL�Q
D�MDPDLV�IDLW�IHX����
��+HLQ���GLW�OH�UpYpUHQG�-RKQ�/X[WRQ�HQ�VH�UHQJRUJHDQW��1RXV�GLURQV�GRQF���'X[�
:HOOLQJWRQ��GpYLFWLV�*DOOLV��DSXG�6DODPDQFDP��KDQF�ERPEDUGDP�QXQTXDP�
H[DXGLWDP�FHSLW���
��2XL��QRXV�GLURQV�FHOD��UpSRQGLW�OH�SUHPLHU�VHFUpWDLUH���
/
LQVFULSWLRQ�IXW�SURSRVpH�GDQV�FHV�WHUPHV�DX[�WUHQWH�QHXI�DXWUHV�VDYDQWV��TXL�
QH�ILUHQW�DXFXQH�REMHFWLRQ���
/D�ERPEDUGH�IXW�GRQF�SODFpH�j�6DLQW�-DPHV�SDUN��j�O
HQGURLW�R��HOOH�HVW�HQFRUH�
DXMRXUG
KXL�HW�O
LQVFULSWLRQ�JUDYpH�VXU�OH�VRFOH�SDU�XQ�PDUEULHU�GH�+DPVWHDG���
(Q�������DSUqV�OD�EDWDLOOH�GH�7RXORXVH��TXL�Q
DYDLW�SRLQW�WRXW�j�IDLW�ILQL�FRPPH�
FHOOH�GH�6DODPDQTXH��ORUG�:HOOLQJWRQ��UHQWUDQW�GDQV�VD�PDLVRQ�GH�+\GH�SDUN��
SULW�j�SHLQH�OH�WHPSV�GH�TXLWWHU�VRQ�ZDWHUSURRI�GH�FDPSDJQH��HW�FRXUXW�DX�
SDUF�6DLQW�-DPHV�SRXU�YDLU�VL�VRQ�WURSKpH�pWDLW�H[SRVp�HW�JORULILp�G
XQH�IDoRQ�
GLJQH�GH�OXL���
,O�SULW�VRQ�ORUJQRQ��HW��SDU�GHVVXV�OHV�FKHYDX[�GH�IULVH�TXL�GpUREDLHQW�OH�
PRUWLHU�j�OD�UDSDFLWp�GHV�FRNQH\V��LO�SDUYLQW�j�GpFKLIIUHU�O
LQVFULSWLRQ���
��2K���RK���PXUPXUD�W�LO�HQ�IDLVDQW�XQH�OpJqUH�JULPDFH��TXH�YHXW�GLUH�FHFL�"�©�
/H�JpQpUDO�:HOOLQJWRQ��OHV�FRTV�pWDQW�YDLQFXV�SUqV�GH�6DODPDQTXH��SULW�FHWWH�
ERPEDUGH�TXL�Q
DYDLW�MDPDLV�pWp�H[DXFpH��ª�,O�PH�VHPEOH�TXH�FH�Q
HVW�SRLQW�
FHOD�TXH�M
DYDLV�GHPDQGp���
,O�HQYR\D�FKHUFKHU�OH�SUpVLGHQW�GH�OD�6RFLpWp�UR\DOH���
&HOXL�FL��TXL�V
DWWHQGDLW�j�GHV�FRPSOLPHQWV��VH�WHQDLW�WRXW�SUrW���
,O�DFFRXUXW���
��4XHO�HVW�O
kQH�EkWp�TXL�D�IDLW�FHWWH�LQVFULSWLRQ�"�GHPDQGD�OH�GXF���
��&
HVW�PRL��GLW�OH�VDYDQW��TXL�DYDLW�PDO�FRPSULV�OHV�SUHPLHUV�PRWV��YX�TX
LOV�
DYDLHQW�pWp�GLWV�HQ�ODQJXH�YXOJDLUH���
��$K���F
HVW�YRXV�"�(K�ELHQ��IDLWHV�PRL�OH�SODLVLU�GH�P
H[SOLTXHU�FH�TXH�YRXV�
HQWHQGH]�SDU�OHV�FRTV�pWDQW�YDLQFXV���HVW�FH�TXH�YRXV�FUR\H]��SDU�KDVDUG��TXH�
OD�EDWDLOOH�GH�6DODPDQTXH�D�pWp�XQ�FRPEDW�GH�FRTV�"��
��9RWUH�*UkFH�VDLW��UpSRQGLW�FRXUWRLVHPHQW�OH�UpYpUHQG�-RKQ�/X[WRQ��TXH�
*DOOXV�YHXW�pJDOHPHQW�GLUH�*DXORLV�HW�FRT���
��0DLV�FH�QH�VRQW�SRLQW�GHV�*DXORLV�TXH�M
DL�YDLQFXV��FH�VRQW�GHV�)UDQoDLV��'HV�
*DXORLV���GHV�*DXORLV���2Q�YHXW�PH�FRQIRQGUH�DYHF�&DPLOOH��HW�IDLUH�FURLUH�TXH�
F
HVW�PRL�TXL�DL�EDWWX�%UHQQXV����
��9R\H]�OD�FRORQQH�GH�OD�SODFH�9HQG{PH���RQ�\�FRQIRQG�ELHQ�1DSROpRQ��
HPSHUHXU�GHV�)UDQoDLV�DYHF�1pDUTXH�3ROLRQ��JpQpUDO�G
$XJXVWH���
��9RXV�rWHV�V�U�"��
��3DUIDLWHPHQW����
��&
HVW�pJDO��M
HXVVH�SUpIpUp�)UDQFLV�GHYLFWLV���
��3DUGRQ��YRWUH�*UkFH��PDLV�FHOD�H�W�VLJQLILp���OHV�)UDQFV�D\DQW�pWp�YDLQFXV��HW�
O
RQ�YRXV�H�W�FRQIRQGX�DYHF�&pVDU���
��(K�ELHQ��GHPDQGD�OH�GXF��R��H�W�pWp�OH�PDO�"��
��/H�PDO�H�W�pWp�HQ�FH�TX
LO�Q
\�D�HX�TX
XQ�&pVDU��PLORUG��HW�TX
DLQVL�LO�\�HQ�H�W�
HX�GHX[���
/H�GXF�DFFHSWD�OD�UDLVRQ���
��(K�ELHQ��VRLW��GLW�LO��MH�SDVVH�SDU�GHVVXV�*DOOLV�GHYLFWLV���PDLV�QXQTXDP�
H[DXGLWDP���6L�MH�PH�UDSSHOOH�ELHQ�OH�ODWLQ�TXH�P
DSSUHQDLW�PRQ�SUpFHSWHXU�
TXDQG�M
pWDLV�VLPSOH�PDUTXLV�GH�:HOOHVOH\��ERPEDUGDP�QXQTXDP�H[DXGLWDP�
VLJQLILH�XQH�ERPEDUGH��QRQ�SDV�TXL�Q
D�MDPDLV�IDLW�IHX��PDLV�TXL�Q
D�MDPDLV�pWp�
H[DXFpH���
��([DXFpH��F
HVW�YUDL��UpSpWD�OH�VDYDQW�-RKQ�/X[WRQ�SURIRQGpPHQW�FRQVWHUQp���
0DLV��WRXW�j�FRXS��UHWURXYDQW�GDQV�O
LPPLQHQFH�PrPH�GX�GDQJHU�VD�SUpVHQFH�
G
HVSULW����
��2XL��GLW�LO��H[DXFpH��HW�F
HVW�ELHQ�FHOD�TXH�M
DL�YRXOX�GLUH���
��([SOLTXH]�YRXV���
��4XH�GHPDQGH�XQ�PRUWLHU�"�TXHO�HVW�VRQ�GpVLU�OH�SOXV�DUGHQW��VRQ�YRHX�OH�SOXV�
FKHU�"��
��-H�Q
HQ�VDLV�ULHQ��UpSRQGLW�OH�GXF���
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��1
HVW�FH�SDV�GH�IDLUH�IHX�"��
��6DQV�GRXWH���
��(K�ELHQ��PRQVHLJQHXU��OH�YRHX�GH�FHWWH�KRQRUDEOH�ERPEDUGH�Q
D�MDPDLV�pWp�
H[DXFp��SXLVTX
HOOH�Q
D�MDPDLV�IDLW�IHX���QXQTXDP�H[DXGLWDP��MDPDLV�H[DXFpH���
-H�Q
DL�SDV�YRXOX�GLUH�DXWUH�FKRVH���
&HWWH�IRLV��FH�IXW�6D�*UkFH�ORUG�:HOOLQJWRQ�TXL�FRXUED�OD�WrWH�HW�TXL�DYRXD�TX
LO�
DYDLW�WRUW���
/H�UpYpUHQG�-RKQ�/X[WRQ�IXW�QRPPp�SUpFHSWHXU�GX�MHXQH�PDUTXLV�GH�
:HOOLQJWRQ��DYHF�WURLV�FHQWV�OLYUHV�G
DSSRLQWHPHQWV�DQQXHOV��HW�XQH�UHQWH�
YLDJqUH�GH�KXQGUHG�SRXQGV��DXWUHPHQW�GLW�GH�GHX[�PLOOH�FLQT�FHQWV�IUDQFV���
6L�OH�GLJQH�SUpVLGHQW�GH�OD�6RFLpWp�UR\DOH�GH�/RQGUHV�DYDLW�HX�VXU�OHV�EUDV�
O
LQVFULSWLRQ�GH�OD�FRORQQH�9HQG{PH��LO�Q
H�W�VDQV�GRXWH�SDV�KpVLWp�XQ�LQVWDQW�j�
GRQQHU�XQ�PkOH�j�VD�ERPEDUGH��HW�H�W�IDLW�JUDYHU�VXU�OH�VW\OREDWH�FH�YHUV�
ODWLQ��TXL��j�WRXW�SUHQGUH��H�W�ELHQ�YDOX�O
LQVFULSWLRQ�TXL�V
\�WURXYH����
�
��������������������1DSROHR�IL[LW�PROHP�FDQRQLEXV�KRVWLV���
�
&
H�W�pWp�DX�PRLQV�SOXV�FODLU�HW�SOXV�KRQRUDEOH��VXUWRXW�SRXU�QRV�VROGDWV��TXH�
OH�ODWLQ�DFDGpPLTXH�DFFXVH��HQ�WRXWHV�OHWWUHV��G
DYRLU�IRXLOOp�GDQV�OHV�SRFKHV�
GX�EDWWX��SURIOLJDWL��SRXU�OXL�HQOHYHU�VRQ�DUJHQW���
0DLQWHQDQW��FKHUV�OHFWHXUV��YRXV�GHPDQGH]�OD�FRQFOXVLRQ�GH�WRXW�FHOD���
/D�YRLFL�GDQV�VD�SOXV�WRXFKDQWH�VLPSOLFLWp����
3OXV�QRXV�DGPLURQV�O
KRPPH�TXL�D�IDLW�IRQGUH�OD�FRORQQH�HW�SOXV�QRXV�VRPPHV�
ILHUV�GX�PRQXPHQW�TXL�FRQVDFUH�OHV�YLFWRLUHV�GH�OD�)UDQFH��SOXV�QRXV�
GHPDQGRQV��j�FRU�HW�j�FUL��TXH�FHWWH�PDOKHXUHXVH�LQVFULSWLRQ�GLVSDUDLVVH���HW�
M
HVSqUH�TXH��GDQV�XQ�EXW�VL�KRQRUDEOH�HW�VL�SDWULRWLTXH��YRXV�YRXGUH]�ELHQ�
YRXV�XQLU�j�QRXV��G
LQWHQWLRQ�GX�PRLQV��FKHUV�OHFWHXUV���
$X�UHVWH��VL�O
$FDGpPLH�pWDLW�SULVH�j�FRXUW�GH�WHPSV��²�2Q�Q
D�SDV�WRXMRXUV�GHX[�
WULPHVWUHV�GHYDQW�VRL��VHPHVWUL�VSDWLR���HW�FUDLJQDLW�GH�QRXYHOOHV�IDXWHV�GH�
ODWLQ�GDQV�XQH�QRXYHOOH�LQVFULSWLRQ��QRXV�O
LQYLWHULRQV�j�SUHQGUH�WRXW�
VLPSOHPHQW�O
LQVFULSWLRQ�IUDQoDLVH�ODLVVpH�SDU�1DSROpRQ�HQ�SDUWDQW�SRXU�%HUOLQ��
HW�VL�PDOKHXUHXVHPHQW�WUDGXLWH�SDU�HOOH����
1DSROpRQ��HPSHUHXU�GHV�)UDQoDLV��pOHYD��HQ�������FHWWH�FRORQQH�j�OD�JORLUH�GH�
OD�JUDQGH�DUPpH��DYHF�OHV�FDQRQV�SULV�SDU�HOOH�j�O
HQQHPL���
�
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