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1RWH�GX�WUDGXFWHXU��
&HFL� HVW� O
LQWURGXFWLRQ� j� O
H[FHOOHQW� RXYUDJH� GX� &KHLNK�(O�$OEkQv� LQWLWXOp� © 6LIDW� 6DODW� (Q�1DEv ª� RX© 'HVFULSWLRQ�GH� OD�SULqUH�GX�3URSKqWH� �6$:�ª�� ,QWURGXFWLRQ�GDQV� ODTXHOOH� LO� H[SOLTXH� OD�PpWKRGRORJLH�TX
LO�DVXLYLH��j�VDYRLU�VXLYUH�OHV�KDGLWKV�DXWKHQWLTXHV�HW�GpODLVVHU�OHV�RSLQLRQV�GHV�,PDPV�TXDQG�HOOHV�VRQW�HQ�FRQWUDGLFWLRQDYHF�OD�6RXQQD�GX�3URSKqWH��6$:���,O�D�VX�GpPRQWUp�GDQV�FHV�TXHOTXHV�SDJHV�TXH�O
LPLWDWLRQ�DYHXJOH GHV�,PDPVHVW�TXHOTXH�FKRVH�GH�UpSURXYp�SDU�O
,VODP��HW�TXH�OHV���,PDPV�HX[�PrPHV�RQW�LQWHUGLW�GH�IDLUH�3RXU� OD� WUDGXFWLRQ�� MH�PH� VXLV�EDVp� VXU� OD� VHFRQGH� QRXYHOOH� pGLWLRQ� GH� ©0DNWDEDW�HO�0D¶kULI ª� TXL� HVW� OD�SOXVUpFHQWH�j�PD�FRQQDLVVDQFH�4X
$OODK� UpFRPSHQVH� GRQF� OH� YpQpUDEOH� &KHLNK� SRXU� OH� WUDYDLO� TX
LO� D� IRXUQL� SRXU� OD� UHYLYLILFDWLRQ� HW� ODSXULILFDWLRQ�GH�OD�6RXQQD�GX�3URSKqWH��6$:���$PvQ�&,7$7,216�'(6�48$75(�,0Ç06��9RLFL� TXHOTXHV�XQHV�GHV�SDUROHV�GHV�TXDWUH� ,PDPV� �$E��+DQvIDK��0kOLN�� 6KkIL¶v� HW�$KPHG� LEQ+DQEDO�� j� FH� VXMHW�� 3HXW�rWUH� FHOD� VHUD�W�LO� XQ� UDSSHO� SRXU� FHX[� TXL� OHV� LPLWHQW� DYHXJOpPHQW��FRPPH�VL�OHXUV�SDUROHV�GHVFHQGDLHQW�GX�FLHO��DORUV�TX·$OODK��6:7��GLW�GDQV�OH�&RUDQ���© 6XLYH]�FHTXL�YRXV�D�pWp�UpYpOp�GH�YRWUH�6HLJQHXU�HW�QH�VXLYH]�SDV�G·DXWUHV�DOOLpV�TXH�/XL��0DLV�YRXVYRXV�VRXYHQH]�SHX�� ª��6RXUDWH����YHUVHW����
/·,0$0�$%Ô�+$1Í)$+��4X·$OODK�OXL�IDVVH�PLVpULFRUGH���
/H� SUHPLHU� G·HQWUH� HX[� HVW� O·,PDP� $EX� +DQLID� $Q�1X·PDQ� LEQ� 7KDELW� �UD��� 3OXVLHXUV� GH� VHVpOqYHV� RQW� UDSSRUWp� GH� OXL� GLYHUVHV� SDUROHV�� FKDFXQH� G·HOOHV� PHQDQW� j� XQH� PrPH� UpDOLWp� �O·REOLJDWLRQ� G·DGRSWHU� OH� KDGLWK� HW� GH� GpODLVVHU� OHV� RSLQLRQV� GHV� ,PDPV� HQ� GpVDFFRUG� DYHF� OD6RXQQD��
�� ©6L�OH�KDGLWK�HVW�DXWKHQWLTXH�DORUV�F·HVW�PRQ�RSLQLRQ � ª
�� ©�,O�Q·HVW�SDV�SHUPLV�j�XQH�SHUVRQQH�G·DGRSWHU�QRWUH�RSLQLRQ� VDQV� VDYRLU�G·R��QRXVO·DYRQV�WLUpH � ª��'DQV�XQH�DXWUH�YHUVLRQ���©�,O�HVW�LQWHUGLW�j�WRXWH�SHUVRQQH�QH�FRQQDLVVDQW
� &·HVW� FHW� DYHXJOHPHQW� TXH� O·,PDP�7DKDZL� FLWH� ORUVTX·LO� GLW� � © 3HUVRQQH� Q·LPLWH� VL� FH� Q·HVW� XQ� IDQDWLTXH� RX� XQLPEpFLOHª�5DSSRUWp�SDU�,EQ�$ELGLQH�GDQV�5DVP�XO�0XIWL �UpSRQVH����S�����
� 5DSSRUWp�SDU�,EQ�$ELGLQH�GDQV�(O�+DFKLD �9���� S����� HW�GDQV� VRQ� OLYUH�5DVP�XO�0XIWL �9���� S���GH�0DGMPX·DWX�UDVDLO� LEQ�$ELGLQH��� 5DSSRUWp� pJDOHPHQW� SDU� OH�&KHLNK�6DOLK�(O�)XOODQL� GDQV�,TDGK�XO�+LPHP �S������ ,EQ�$ELGLQHUDSSRUWH�DXVVL�FHV�SDUROHV�WLUpHV�GH�6KDUK�XO�+LGD\D��RXYUDJH�pFULW�SDU�,EQ�6KDKQD�HO�.DELU��OH�PDvWUH�G·LEQ�+DPPDP��© 6L� OH�KDGLWK�HVW�DXWKHQWLTXH�HVW�TX·LO�HVW�HQ�GpVDFFRUG�DYHF� O·DYLV� MXULGLTXH�GH�O·(FROH�KDQDILWH�� LO� IDXW�DGRSWHU� OHKDGLWK�HW�FHOD�QH�UHQG�SDV�OD�SHUVRQQH�QRQ�KDQDILWH��FDU�LO�D�pWp�UDSSRUWp�GH�VRXUFH�DXWKHQWLTXH�TXH�$EX�+DQLID�D�GLW� © 6L�OH�KDGLWK�HVW�DXWKHQWLTXH�DORUV�F·HVW�PRQ�RSLQLRQªª��/·,PDP�,EQ�$EG�LO�%DU�D�DXVVL�UDSSRUWp�FHOD�G·$EX�+DQLIDDLQVL�TXH�G·DXWUHV�JUDQGV�,PDPV�-·DMRXWH �� &HOD� HVW� XQH� SUHXYH� GH� OD� SHUIHFWLRQ� GH� OHXU� VFLHQFH� HW� GH� OHXU� FUDLQWH� G·$OODK� �6:7��� FDU� LOV� RQW� ELHQVRXOLJQp� LFL� TXH� OD�6RXQQD� GX� 3URSKqWH� �6$:�� QH� OHXU� pWDLW� SDV� SDUYHQXH� LQWpJUDOHPHQW�� /·,PDP�6KDIL·L� O·D� DXVVLUHFRQQX�FRPPH�RQ�OH�YHUUD�SOXV�ORLQ��$LQVL��LO�VH�SHXW�TX·LO�pPDQH�GH�FHV�,PDPV�GHV�DYLV�TXL�QH�VRLHQW�SDV�HQ�DFFRUGDYHF�OD�6RXQQD��F·HVW�SRXUTXRL�LOV�QRXV�RQW�RUGRQQpV�GH�QRXV�DFFURFKHU�j�FHOOH�FL�HW�TX·HOOH�VRLW�FRQVLGpUpH�FRPPHOHXU�RSLQLRQ��4X·$OODK�OHV�DFFHSWH�WRXV�GDQV�6D�FOpPHQFH��
� 5DSSRUWp�SDU�,EQ�$EG�LO�%DU�GDQV�(O� ,QWLTD� IL�IDGKDLOL� WKDODWKDW�LO�IXTDKD��S������ HW� ,EQ�XO�4D\LP�GDQV�,·ODP�XO�0XZDTTL·LQ �9����S�������,EQ�$ELGLQH�GDQV�(O�+DFKLD��9����S������HW�GDQV�5DVP�XO�0XIWL �S����HW������&KD·UDQL�GDQV(O�0L]DQH �9���� S������ ¶$EEDV� (O�'RXUL� GDQV� G·LEQ� 0X·LQH �9���� &K����� S���� DYHF� XQH� FKDvQH� GH� WUDQVPLVVLRQDXWKHQWLTXH�G·DSUqV�=DIDU��&HWWH�SDUROH�D�DXVVL�pWp�UDSSRUWpH�G·$EX�<XVXI�HW�¶$ILD�LEQ�<D]LG��9RLU�(O�,TDGK S�����HW,EQ�XO�4D\LP�D�DIILUPp�VRQ�DXWKHQWLFLWp�G·DSUqV�$EX�<XVXI���9RLU�(O�,·ODP�9���S�����
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SDV�PHV� SUHXYHV� �GDOLOV�� GH� MXJHU� VHORQ�PRQ� RSLQLRQª� �� ,O� HVW� DMRXWp� GDQV� XQH� DXWUHYHUVLRQ� �� ©� >«@� FDU� QRXV� VRPPHV� GHV� rWUHV� KXPDLQV�� QRXV� pPHWWRQV� XQ� DYLVDXMRXUG·KXL�HW�QRXV�FKDQJHRQV�GHPDLQª�(W�GDQV�XQH�DXWUH�YHUVLRQ���©�0DOKHXU�j�WRL��{<D·NRXE����LO�V·DJLW�G·$EX�<XVXI���XQ�GHV�SOXV�JUDQGV�pOqYHV�G·$EX�+DQLID���1·pFULV�SDV�GHPRL� WRXW� FH� TXH� WX� HQWHQGV�� FDU� MH� SHX[� DYRLU� XQ� DYLV� DXMRXUG·KXL� HW� OH� GpODLVVHUGHPDLQ��GH�PrPH�TXH�MH�SHX[�DYRLU�XQH�RSLQLRQ�GHPDLQ�HW�OD�GpODLVVHU�DSUqV�GHPDLQ� ª
�� ©�6L� M·DL� GLW� XQH� SDUROH� HQ� GpVDFFRUG� DYHF� OH�&RUDQ� HW� OD�6RXQQD� DORUV� GpODLVVH]�PDSDUROH�� ª
-·DMRXWH� ��9RLOj�GRQF�OHXUV�GLUHV�j�SURSRV�GH�FHOXL�TXL�QH�FRQQDvW�SDV� OHXUV�SUHXYHV� �GDOLOV���0DLV�TX·DXUDLHQW�LOV�GLWDORUV�j�SURSRV�GH�FHX[�TXL�VDYHQW�TXH�OH�KDGLWK�HVW�HQ�GpVDFFRUG�DYHF�O·RSLQLRQ�GHV�,PDPV�HW�TXL�PDOJUp�FHOD�MXJHQWG·DSUqV�OHXUV�DYLV���"�&HW�DUJXPHQW�VXIILW�j�OXL�VHXO�SRXU�GpWUXLUH�O·LPLWDWLRQ�DYHXJOH���F·HVW�SRXUTXRL�SOXVLHXUV�&KHLNKVKDQDILWHV� RQW� UHIXVp� G·DWWULEXHU� FHWWH� SDUROH� j� $EX�+DQLID�� FDU� HOOH� OHV� HPSrFKDLW� GH� MXJHU� VHORQ� VRQ� DYLV� VDQVFRQQDvWUH�VHV�SUHXYHV��GDOLOV���
� /·,PDP�$EX�+DQLID�IDLW�FHWWH�UHPDUTXH�FDU�LO�EDVH�VRXYHQW�VHV�DYLV�MXULGLTXHV�VXU�O·DQDORJLH��4LkV���$LQVL��LO�SHXW�OXLDUULYHU� GH� FRQVLGpUHU� TXH� WHOOH� DQDORJLH� HVW� SOXV� SXLVVDQWH�� RX� TX·XQ�KDGLWK� DXWKHQWLTXH� GX� 3URSKqWH� �6$:�� OXLSDUYLHQQH��FH�TXL�D�SRXU�FRQVpTXHQFH�OH�GpODLVVHPHQW�GH�VRQ�DYLV�DQWpULHXU��(O�&KD·UDQL�D�GLW�GDQV�VRQ�RXYUDJH�(O�0L]DQH �9����S�������© 1RWUH�FRQYLFWLRQ�HW�OD�FRQYLFWLRQ�GH�WRXWH�SHUVRQQH�MXVWH�j�O·pJDUG�GH�O·,PDP�$EX�+DQLID�HVWTXH�V·LO�DYDLW�YpFX�MXVTX·j�FH�TXH� OD�6KDUL·D��/RL�,VODPLTXH��DLW�pWp�PLVH�SDU�pFULW�HW�DSUqV�TXH� OHV�6DYDQWV�GX�KDGLWKHXUHQW�UDVVHPEOp�WRXWHV� OHV�SDUROHV�GX�3URSKqWH��6$:��pSDUSLOOpHV�GDQV�OHV�GLYHUVHV�FRQWUpHV�PXVXOPDQHV�� LO�DXUDLWVDQV�DXFXQ�GRXWH�DGRSWp�OHV�KDGLWKV�HW�GpODLVVp�WRXWHV�OHV�DQDORJLHV�TX·LO�DYDLW�IDLWHV��HW�O·DQDORJLH�DXUDLW�pWp�UDUH�GDQVVHV� MXJHPHQWV�� FRPPH�HOOH� O·D� pWp�GDQV�FHX[�GHV� DXWUHV� ,PDPV��&HSHQGDQW��HW� pWDQW�GRQQp�TXH� OHV� pOpPHQWV� HW� OHVSUHXYHV�GH�OD�6KDUL·D�pWDLHQW�pSDUSLOOpV�HQ�VRQ�WHPSV�FKH]�OHV�7DEL·L��JpQpUDWLRQ�VXFFpGDQW�DX[�&RPSDJQRQV��HW�OHXUVVXFFHVVHXUV�GDQV�OHV�GLYHUVHV�FRQWUpHV�HW�YLOOHV��O·,PDP�VH�YLW�GDQV�O·REOLJDWLRQ�G·XWLOLVHU�O·DQDORJLH�SOXV�VRXYHQW�TXH�OHVDXWUHV�,PDPV��FDU�LO�Q·DYDLW�SDV�HQWUH�OHV�PDLQV�GH�WH[WHV�FRQFHUQDQW�OHV�SUREOqPHV�TXL�OXL�pWDLHQW�SRVpV��(W�FH�Q·HVWTX·DSUqV�OXL�TX·D�FRPPHQFp�O·pSRSpH�GX�KDGLWK�HW�GH�OD�UHFKHUFKH�GH�O·DXWKHQWLTXH�FKH]�OHV�6DYDQWV�GX�KDGLWK��FH�TXLOHXU�D�SHUPLV�G·DYRLU�WRXV�OHV�WH[WHV�HQ�PDLQ�SRXU�UpSRQGUH�DX[�SUREOqPHV�VDQV�XWLOLVHU�O·DQDORJLHª��$EXO�+DVVDQDW�DUDSSRUWp�XQH�JUDQGH�SDUWLH�GH�FHV�SDUROHV�GDQV�VRQ�OLYUH�(O�1DIL·�XO�NDELU �S������HW�D�DMRXWp�GHV�FRPPHQWDLUHV�SRXUTXL�YRXGUDLW�VH�SHQFKHU�SOXV�SURIRQGpPHQW�VXU�OD�TXHVWLRQ�-·DMRXWH� �� 6L� FHOD� HVW� O·H[FXVH� G·$EX�+DQLID� HQ� FH� TXL� FRQFHUQH� VHV� DYLV� HQ� GpVDFFRUG� �LQYRORQWDLUHPHQW�� DYHF� OD6RXQQD�²�HW�F·HVW�XQH�H[FXVH�YDODEOH�VDQV�O·RPEUH�G·XQ�GRXWH��FDU�$OODK���6:7��QH�FKDUJH�SDV�XQH�kPH�SOXV�TXH�FHTX·HOOH�QH�SHXW�VXSSRUWHU�²�LO�HVW�GRQF�VWULFWHPHQW�LQWHUGLW�j�WRXWH�SHUVRQQH�GH�OH�UDEDLVVHU�FRPPH�OH�IRQW�FHUWDLQHVSHUVRQQHV� LJQRUDQWHV��%LHQ� DX�FRQWUDLUH� ��1RXV� OXL�GHYRQV� WRXW�QRWUH�SOXV�SURIRQG� UHVSHFW� �� FDU� F·HVW�XQ�GHV�SOXVJUDQGV�,PDPV�GH�O·,VODP�SDU�OHTXHO�$OODK�D�SURWpJp�FHWWH�UHOLJLRQ�HW�QRXV�O·D�WUDQVPLVH�j�WUDYHUV�OHV�JpQpUDWLRQV��'HSOXV��O·,PDP�$EX�+DQLID�VHUD�UpFRPSHQVp��TXH�VRQ�RSLQLRQ�VRLW�MXVWH�RX�IDXVVH��'H�OD�PrPH�IDoRQ��LO�HVW�LQWHUGLW�jWRXWH�SHUVRQQH�OH�UHVSHFWDQW�GH�UHVWHU�DFFURFKp�DX[�RSLQLRQV�GH�O·,PDP�HQ�GpVDFFRUG�DYHF�OD�6RXQQD��FDU�HOOH�QH�IRQWSOXV� SDUWLH� GH� FHV� DYLV� FRPPH� LO� OH� GLW� OXL�PrPH�� (W� OD� YpULWp� HVW� HQWUH� FHV� GHX[� JURXSHV�© 1RWUH� 6HLJQHXU�SDUGRQQH�QRXV�DLQVL�TX·j�QRV�IUqUHV�TXL�QRXV�RQW�SUpFpGpV�GDQV� OD� IRL�HW�QH�PHWV�GDQV�QRV�F±XU�DXFXQHUDQF±XU�SRXU� FHX[�TXL�RQW� FUX��1RWUH� 6HLJQHXU�7X�HV�&RPSDWLVVDQW� HW�7UqV�0LVpULFRUGLHX[ª��VRXUDWH� ���YHUVHW����
� 5DSSRUWp�SDU�(O�)XOODQL�GDQV�(O�,TDGK �S������SDUROH�DWWULEXpH�pJDOHPHQW�j�O·,PDP�6KDIL·L��&RPPHQWDQW�FHV�SDUROHV�(O�)XOODQL�D�GLW���© &HV�SDUROHV�QH�FRQFHUQHQW�SDV�OH�6DYDQW�0XGMWDKLG�>�6DYDQW�D\DQW�DWWHLQW�XQ�QLYHDX�GH�VFLHQFH�HWGH�FRPSUpKHQVLRQ�WHO�TX·LO�VRLW�GHYHQX�LQGpSHQGDQW�GHV�(FROHV�RX�0DGKKDE�GDQV�OD�GpGXFWLRQ�GHV�ORLV�LVODPLTXHV@��FDU�LO�Q·D�SDV�EHVRLQ�GHV�DYLV�GHV�,PDPV��0DLV�FHOD�FRQFHUQH�SOXW{W�O·LPLWDWHXUª-·DMRXWH���&KD·UDQL�D�GLW�GDQV�(O�0L]DQH �9����S�������© 6L�WX�WH�SRVHV�OD�TXHVWLRQ���DSUqV�OD�PRUW�GH�O·,PDP�TXH�M·LPLWH�TXH� IDLUH� GHV�KDGLWKV� DXWKHQWLTXHV� TX·LO� Q·D� SDV� SX�SUHQGUH� HQ� FRPSWH�GDQV� VHV� MXJHPHQWV� "� /D� UpSRQVH� HVW� �� WRQGHYRLU�HVW�G·DGRSWHU�FHV�KDGLWKV��FDU�VL�O·,PDP�TXH�WX�LPLWHV�HQ�DYDLW�HQWHQGX�SDUOp�HW�TX·LOV�DYDLHQW�pWp�DXWKHQWLTXHV�jFHV� \HX[�� LO� W·DXUDLW� V�UHPHQW� RUGRQQp� GH� OHV� DGRSWHU�� FDU� WRXV� OHV� ,PDPV� VRQW� SULVRQQLHUV� HQWUH� OHV� PDLQV� GH� OD6KDUL·D��HW�FHOXL�TXL�DGRSWH�FHWWH�DWWLWXGH�DXUD�UpFROWp�OH�ELHQ�j�SOHLQHV�EUDVVpHV��4XDQW�j�FHOXL�TXL�GLW���©-H�Q·DSSOLTXHSDV�WHO�KDGLWK�WDQW�TXH�PRQ�,PDP�QH�O·D�SDV�DSSOLTXpª��TX·LO�VDFKH�TX·LO�HVW�SDVVp�j�F{Wp�G·XQ�JUDQG�ELHQ��FRPPH�OHIRQW�EHDXFRXS�G·LPLWDWHXUV�GDQV�OHV�0DGKKDEV��(FROHV�MXULGLTXHV���0DLV�LO�DXUDLW�pWp�SUpIpUDEOH�SRXU�HX[�G·DSSOLTXHUWRXW�KDGLWK�DXWKHQWLTXH�DSUqV�OH�GpFqV�GH�OHXU�,PDP�SDU�REpLVVDQFH�DX[�RUGUHV�GH�FH�GHUQLHU��&DU�QRWUH�FRQYLFWLRQ�jOHXU�VXMHW�HVW�TXH�V·LOV�DYDLHQW�YpFX� OH� WHPSV�G·rWUH�HQ�SUpVHQFH�GHV�KDGLWKV�DXWKHQWLILpV�DSUqV�HX[�� LOV�DXUDLHQW�VDQVDXFXQ�GRXWH�DGRSWp�FHV�KDGLWKV�HW� OHV�DXUDLHQW�DSSOLTXpV��GH�PrPH�TX·LOV�DXUDLHQW�GpODLVVp� WRXWHV� OHXUV�DQDORJLHV�HWSDUROHV�HQ�GpVDFFRUG�DYHF�FHV�KDGLWKVª�
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/·,0$0�0$/,.�,%1�$1$6��4X·$OODK�OXL�IDVVH�PLVpULFRUGH���
�� ©�-H�VXLV�XQ�rWUH�KXPDLQ�TXL�SHXW�VH�WURPSHU�FRPPH�LO�SHXW�DYRLU�MXVWH��(WXGLH]�GRQFPHV�RSLQLRQV���DGRSWH]�WRXW�FH�TXL�HVW�HQ�DFFRUG�DYHF�OH�&RUDQ�HW�OD�6RXQQD��HW�UHMHWH]WRXW�FH�TXL�HVW�HQ�GpVDFFRUG�DYHF�HX[�GHX[�� ©
�� ©� ,O� Q·H[LVWH�SHUVRQQH�DSUqV� OH�3URSKqWH� �6$:�� VDQV�TXH� VHV� RSLQLRQV� SXLVVHQW� rWUHDFFHSWpHV�RX�UHMHWpHV��VDXI�OH�3URSKqWH��6$:��� ª
�� ,EQ�:DKE�D�GLW� ��© -·DL�HQWHQGX�0DOLN�UpSRQGUH�j�XQH�TXHVWLRQ�j�SURSRV�GX�IDLW�GH�VHODYHU�O·HVSDFH�HQWUH�OHV�GRLJWV�GH�SLHGV�SHQGDQW�OHV�DEOXWLRQV��&HOXL�FL�UpSRQGLW���FHODQ·HVW�SDV�QpFHVVDLUH��-·DWWHQGLV�DORUV�MXVTX·j�FH�TX·LO�QH�UHVWH�SOXV�JUDQG�PRQGH�DXWRXUGH�OXL��SXLV�MH�OXL�GLV���SRXU�QRXV��FHOD�HVW�XQH�6RXQQD��,O�PH�UpSRQGLW���HW�TXHOOH�HVW�HOOH"�-H�OXL�GLV���(O�/D\WK�LEQ�6D·G��LEQ�/XKD\·D�HW�¶$PUX�LEQ�(O�+DULWK�P·RQW�UDSSRUWpG·DSUqV�<D]LG� LEQ� ¶$PUX�(O�0D·DILUL� G·DSUqV� $EX�$EGHUUDKPDQH�(O�+DODEL� G·DSUqV(O�0XVWDZULG�LEQ�6KDGGDG�(O�4RUDFKL�TX·LO�D�GLW� �� M·DL� YX� OH�3URSKqWH� �6$:�� IURWWHUO·HVSDFH�HQWUH�VHV�GRLJWV�GH�SLHGV�DYHF�VRQ�DXULFXODLUH��/·,PDP�0DOLN�PH�GLW�DORUV���FHKDGLWK�D�XQH�ERQQH�FKDvQH�GH�WUDQVPLVVLRQ�HW�MDPDLV�MH�QH�O·DYDLV�HQWHQGX�DXSDUDYDQW�VL� FH� Q·HVW� DXMRXUG·KXL�� 3OXV� WDUG�� M·HQWHQGLV�0DOLN� UpSRQGUH� j� FHWWH� TXHVWLRQ� HQRUGRQQDQW�GH�VH�ODYHU�HQWUH�OHV�GRLJWV�GH�SLHGV��� ª
/·,0$0�6+$),·,��4X·$OODK�OXL�IDVVH�PLVpULFRUGH���
4XDQW�j�O·,PDP�6KDIL·L��LO�D�pWp�UDSSRUWp�GH�OXL�GHV�SDUROHV�SOXV�QRPEUHXVHV�HW�SOXV�EHOOHV���HW�FHVpOqYHV� VRQW�FHX[�TXL� OHV�RQW� OH�SOXV�PLVHV� HQ�DSSOLFDWLRQ�HW� VRQW�GRQF�SOXV� IRUWXQpV��3DUPL� VHVSDUROHV��
� 5DSSRUWp�SDU�,EQ�$EG�LO�%DU�GDQV�(O�'MDPL· �9����S�����HW�,EQ�+D]P�GDQV�8VXO�XO�$KNDP �9����S�������DLQVL�TXH(O�)XOODQL�GDQV�(O�,TDGK��S�����
� &HWWH�SDUROH�HVW� OH�SOXV�VRXYHQW�DWWULEXpH�j� O·,PDP�0DOLN��(OOH�D�pWp�DXWKHQWLILpH�SDU�$EG�XO�+DGL�GDQV�,UVKDGXV�6DOLN �9����S������GH�PrPH�TX·HOOH�D�pWp�UDSSRUWpH�SDU�,EQ�$EG�LO�%DU�GDQV�(O�'MDPL· �9����S������,EQ�+D]P�GDQV8VXO�XO�$KNDP �9���S����HW������G·DSUqV�(O�+DNDP�LEQ�¶8WD\ED�HW�0XGMDKLG��7DNLXG�GLQ�(V�6XENL�O·D�DXVVL�UDSSRUWpGDQV�(O�)DWDZD �9����S������G·DSUqV�,EQ�$EEDV��HW�HQ�V·pWRQQDQW�GH�OD�EHDXWp�GH�FHWWH�SDUROH��LO�D�DMRXWp���©0XGMDKLG�DDSSULV�FHWWH�SKUDVH�G·,EQ�$EEDV��TXH�0DOLN�D�OXL�PrPH�UHSULVH�GH�0XGMDKLG��IRUPXOH�GHYHQXH�FpOqEUH�GHSXLV�0DOLNª�-·DMRXWH� ��3XLV� O·,PDP�$KPDG� O·D� UHSULVH�FRPPH� O·D�GLW�$EX�'DZXG�GDQV�0DVDLO�XO�,PDPL�$KPDG �S������ � © -·DLHQWHQGX�$KPDG�GLUH���LO�Q·HVW�SDV�XQH�SHUVRQQH�VDQV�TXH�VHV�SDUROHV�VRLHQW�DGRSWpHV�RX�UHMHWpHV��H[FHSWp�OH�3URSKqWH�6$:�ª
� 5DSSRUWp�SDU�,EQ�$EL�+DWLP�GDQV�O·LQWURGXFWLRQ�GH�VRQ�RXYUDJH�(O�'MDUK�ZD�W�7D·GLO �S�������
� ,EQ�+D]P�D�GLW� �� © /HV� MXULVWHV�HW� VDYDQWV�TXH� O·RQ� LPLWH�DXMRXUG·KXL� LQWHUGLVHQW�HX[�PrPHV� O·LPLWDWLRQ� DYHXJOH� HWO·RQW�LQWHUGLWH�j�OHXUV�pOqYHV��(W�OH�SOXV�VWULFWH�j�FH�VXMHW�HVW�VDQV�DXFXQ�GRXWH�O·,PDP�6KDIL·L��5$���FDU�LO�D�VpYqUHPHQWLQVLVWp�VXU� OH�IDLW�GH�VXLYUH� OHV�KDGLWKV�DXWKHQWLTXHV�HW�G·DFFHSWHU� OHV�SUHXYHV� LQGXELWDEOHV� �� LQVLVWDQFH�TXH�SHUVRQQHQ·DYDLW�DWWHLQWH�DYDQW�OXL��'H�SOXV��LO�V·HVW�GpVROLGDULVp�GH�WRXWH�SHUVRQQH�YRXODQW�O·LPLWHU�GDQV�WRXW�FH�TX·LO�D�GLW�HW�IDLW�HW� O·D� GpFODUp� SXEOLTXHPHQW�� 4X·$OODK� QRXV� IDVVH� SURILWHU� GH� OD� VFLHQFH� GH� FHW� KRPPH�� HW�TX·,O� OXL� DXJPHQWH� VDUpFRPSHQVH��FDU�LO�D�pWp�OD�FDXVH�G·XQ�JUDQG�ELHQ�ª
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�� ©�,O�Q·HVW�SDV�XQH�SHUVRQQH�VDQV�TX·XQH�6RXQQD�GX�3URSKqWH�QH�OXL�pFKDSSH�RX�QH�OXLSDUYLHQQH�� $ORUV� TXHO� TXH� VRLW� O·DYLV� TXH� M·pPHWV�� RX� TXHOOH� TXH� VRLW� OD� UqJOH� TXHM·pQRQFH�� V·LO� H[LVWH�XQH�6RXQQD�GX�3URSKqWH� �6$:��TXL� FRQWUHGLW�PD�SDUROH�� LO� IDXWDORUV�UHYHQLU�j�OD�SDUROH�GX�3URSKqWH��6$:��TXH�M·DGRSWH�PRL�PrPH��� ª
�� ©�/HV�PXVXOPDQV� VH� VRQW� WRXV�PLV� G·DFFRUG� SRXU� GLUH� TXH� WRXWH� SHUVRQQH� j� TXL� LODSSDUDvW� XQH�6RXQQD� GX� 3URSKqWH� �6$:��� LO� OXL� HVW� LQWHUGLW� GH� OD� GpODLVVHU� SRXU� ODSDUROH�G·DXWUXL��� ª
�� ©� 6L� YRXV� WURXYH]� GDQV� PRQ� OLYUH� XQH� FRQWUDGLFWLRQ� DYHF� OD�6RXQQD� GX� 3URSKqWH�6$:���DGRSWH]�DORUV�OD�6RXQQD�GX�3URSKqWH��6$:���HW�DEDQGRQQH]�PHV�SDUROHV�©�(WGDQV�XQH�DXWUH�YHUVLRQ���©�6XLYH]�OD�6RXQQD�GX�3URSKqWH��6$:��HW�Q·DFFRUGH]�DSUqV�HOOHDXFXQH�LPSRUWDQFH�DX[�SDUROHV�GHV�KRPPHV��TXHOV�TX·LOV�VRLHQW��� ª
�� ©�6L�OH�KDGLWK�HVW�DXWKHQWLTXH��DORUV�F·HVW�PRQ�RSLQLRQ��� ª
�� ©�9RXV�rWHV�SOXV�VDYDQW�GDQV�OH�KDGLWK�HW�OD�FRQQDLVVDQFH�GHV�UDSSRUWHXUV�GH�KDGLWKVTXH�PRL��6L�GRQF�YRXV�DYH]�XQ�KDGLWK�DXWKHQWLTXH��IDLWHV�OH�PRL�VDYRLU��TXHOOH�TXH�VRLW
�� 5DSSRUWp�SDU�(O�+DNLP�DYHF�VD�SURSUH�FKDvQH�GH�WUDQVPLVVLRQ�MXVTX·j�O·,PDP�6KDIL·L��9RLU�7DULNK�'LPDFKT GH�,EQ$VVDNLU��9�����&K����S�����GH�PrPH�TXH�,·ODP�XO�0XZDTTL·LQ G·,EQ�XO�4D\LP��9����S����������(O�,TDGK GH�(O�)XOODQL�S�����
�� 5DSSRUWp�SDU�,EQ�XO�4D\LP��9����S�����������HW�(O�)XOODQL��S����
�� 5DSSRUWp�SDU�(O�+DUDZL�GDQV�'KDPPXO�.DODP �9����&K����S������(O�.KDWLE�GDQV�(O�,KWLGMDGM�EL�6KDIL·L �9����S����,EQ�$VVDNLU��9�����&K����S�����1DZDZL�GDQV�(O�0DGMPX· �9����S������,EQ�XO�4D\LP��9���S�������(O�)XOODQL��S�������/DVHFRQGH�YHUVLRQ�HVW�UDSSRUWpH�SDU�$EX�1D·LP�GDQV�(O�+XOLD �9����S�����
�� 5DSSRUWp�SDU�1DZDZL�GDQV�(O�0HGMPX· ��&KD·UDQL��9����S������FLWDWLRQ�TX·LO�D�HPSUXQWp�j�(O�+DNLP�HW�(O�%H\KDTL�5DSSRUWp�DXVVL�SDU�(O�)XOODQL��S�������&KD·UDQL�D�GLW�HQ�FLWDQW�,EQ�+D]P�� © TXH�OH�KDGLWK�VRLW�DXWKHQWLTXH�j�VHV�\HX[RX�DX[�\HX[�G·DXWUHV�VDYDQWVª�'DQV�OH�PrPH�RUGUH�G·LGpHV��1DZDZL�D�GLW���© %HDXFRXS�SDUPL�QRXV�DXWUHV�6KDIL·LWHVRQW�DGRSWp�FH�FRPSRUWHPHQW��FRPPH�SRXU�OH�IDLW�GH�GLUH���©OD�SULqUH�HVW�PHLOOHXUH�TXH�OH�VRPPHLOª�ORUV�GX�SUHPLHUDSSHO�j�OD�SULqUH�GX�PDWLQ��RX�O·LQWHQWLRQ�FRQGLWLRQQHOOH�GH�SqOHULQDJH�SRXU�OD�SHUVRQQH�PDODGH��HW�FHOD�HVW�FRQQX�GDQVOHV� OLYUHV� GH� O·(FROH� 6KDIL·LWH�� 3DUPL� OHV� VDYDQWV� GH� QRWUH� (FROH� TXL� RQW� GpODLVVp� O·DYLV� GH�6KDIL·L� SRXU� XQ�KDGLWKDXWKHQWLTXH��RQ�GpQRPEUH�$EX�<D·NXE�(O�%XZDLWL��$EXO�4DVLP�(G�'DULNL��HW�O·,PDP�(O�%H\KDTL��VDYDQW�GX�KDGLWKDIILOLp� j� O·(FROH� 6KDIL·LWH�� (Q� RXWUH�� LO� \� DYDLW� XQ� JURXSH� SDUPL� OHV� SUHPLHUV� DGHSWHV� GH�6KDIL·L� TXL�� ORUVTX·LO� pWDLWFRQIURQWp� j� XQ� FDV� MXULGLTXH� j� SURSRV� GXTXHO� LO� H[LVWDLW� XQ�KDGLWK� DXWKHQWLTXH�� DORUV� TXH� O·DYLV� GH�6KDIL·L� pWDLW� HQGpVDFFRUG�DYHF�FH�KDGLWK��DGRSWDLW� OH�KDGLWK�HQ�GLVDQW� �� O·DYLV�GH�6KDIL·L�HVW�FH�TXL�HVW�HQ�DFFRUG�DYHF� OH�KDGLWK��/H&KHLNK�$EX� ¶$PUX� D� GLW� �� © 6L� XQ�6KDIL·LWH� WURXYH� XQ�KDGLWK� TXL� FRQWUHGLW� VRQ�(FROH�� TX·LO� YpULILH� V·LO� D� DWWHLQW� XQQLYHDX�G·,GMWLKDG�WRWDO��RX�SDUWLHO�FRQFHUQDQW�OD�TXHVWLRQ��'DQV�FH�FDV��LO�D�OH�GURLW�G·DGRSWHU�OH�KDGLWK�VDQV�FRQVLGpUHUVL�XQ�VDYDQW�DYDQW�OXL�O·D�GpMj�DGRSWp��3DU�FRQWUH��V·LO�Q·D�SDV�DWWHLQW�OH�QLYHDX�G·,GMWLKDG�HW�TX·LO�Q·DUULYH�SDV�j�WURXYHUXQH�UDLVRQ�YDODEOH�TXL�OXL�SHUPHWWH�GH�QH�SDV�DSSOLTXHU�OH�KDGLWK��LO�D�DORUV�OH�GURLW�GH�O·DSSOLTXHU�VL�XQ�VDYDQW�DXWUHTXH�6KDIL·L�O·D�DGRSWp�DYDQW�OXL��HW�FHOD�HVW�XQH�UDLVRQ�YDODEOH�SRXU�GpODLVVHU�O·DYLV�GH�VRQ�(FROHª��1DZDZL�FRQWLQXH�HWGLW����FHFL�HVW�XQ�DYLV�ERQ�HW�VDJH�HW�$OODK�HVW�SOXV�VDYDQWª�-·DMRXWH���PDLV�LO�UHVWH�XQ�WURLVLqPH�FDV�TXH�,EQ�6DODK��$EX�¶$PUX��Q·D�SDV�FLWp�HW�TXL�HVW�OH�VXLYDQW���VL�DXFXQ�VDYDQWQ·D� DGRSWp� FH�KDGLWK� DYDQW� OXL� "�7DNLXG�'LQH�(V�6XENL� D� UpSRQGX� j� FHOD�GDQV� VRQ� HVVDL� ��([SOLFDWLRQ� GX� VHQV� GHVSDUROHV�GH�6KDIL·L� �� VL� OH�KDGLWK�HVW� DXWKHQWLTXH�DORUV� F·HVW�PRQ�RSLQLRQ �9����S������ �� © $�PHV� \HX[�� LO� YDXW�PLHX[VXLYUH� OH�KDGLWK«�HW�TXH�FKDFXQ�GH�QRXV� V·LPDJLQH�rWUH� HQ� IDFH�GX�3URSKqWH� �6$:��� DXUDLW�RQ� OH�GURLW�GH� UHIXVHUG·DSSOLTXHU� FH� TX·LO� QRXV� GLW� "� -H� MXUH� SDU�$OODK� TXH� QRQ� ��(W� FKDFXQ� GH� QRXV� HVW� FRQWULEXDEOH� HQ� IRQFWLRQ� GH� VDFDSDFLWpª�3RXU�SOXV�GH�UHQVHLJQHPHQWV�VXU�OD�TXHVWLRQ��YRLU�,·ODP�XO�0XZDTTL·LQH �9����S�����j�������DLQVL�TXH�OH�OLYUHG·(O�)XOODQL�QRPPp�(O�,TDGK >WUDGXFWLRQ�LQWpJUDOH�GX�WLWUH�GH�FH�OLYUH���(YHLO�GH�OD�SHQVpH�GHV�JHQV�FODLUYR\DQWV��GDQV�OH�IDLW�GH�VXLYUHOH�PDvWUH��F�j�G�OH�3URSKqWH��6$:���GHV�([LOpV��0XKDGMLUXQ��HW�GHV�$OOLpV��$QVDUV���HW�PLVH�HQ�JDUGH�FRQWUH�O·LQQRYDWLRQ�UpSDUWLH�GDQVOHV�YLOOHV�HW�FDPSDJQHV��TXL�FRQVLVWH�HQ�O·LPLWDWLRQ�DYHXJOH�GHV�(FROHV��HQFRXUDJpH�SDU�OH�IDQDWLVPH�HW�OD�YpKpPHQFH�HQWUH�OHV�MXULVWHV�j�WUDYHUVOHV�JpQpUDWLRQV@�FDU�F·HVW�XQ�OLYUH�SUpFLHX[�HW�XQLTXH�HQ�VRQ�JHQUH��TXL�GRLW�rWUH�pWXGLp�SURIRQGpPHQW�HW�DYHF�UpIOH[LRQSDU�WRXWH�SHUVRQQH�DLPDQW�OD�YpULWp�
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VRQ�RULJLQH���GH�.RXID��GH�%DVUD�RX�GX�6KDP��DILQ�TXH�MH�O·DGRSWH�V·LO�HVW�DXWKHQWLTXH�� ª�� ©�6·LO�H[LVWH�XQ�KDGLWK�DXWKHQWLTXH�FKH]�OHV�VDYDQWV�GX�KDGLWK�j�SURSRV�G·XQH�TXHVWLRQMXULGLTXH�HQ�GpVDFFRUG�DYHF�PRQ�DYLV��DORUV�M·DGRSWH�OH�KDGLWK�GH�PRQ�YLYDQW�HW�DSUqVPD�PRUW �� ª
�� ©� 6L� YRXV� PH� YR\H]� GLUH� XQH� SDUROH� DORUV� TX·LO� H[LVWH� XQ� KDGLWK� DXWKHQWLTXHFRQWUHGLVDQW�PD�SDUROH��VDFKH]�TXH�M·DL�SHUGX�OD�UDLVRQ�� ª
�� ©�6L�GDQV�WRXW�FH�TXH�MH�GLV��LO�H[LVWH�XQ�KDGLWK�DXWKHQWLTXH�TXL�PH�FRQWUHGLW��DORUV�OHKDGLWK�GX�3URSKqWH��6$:��HVW�SOXV�HQ�GURLW�G·rWUH�VXLYL���QH�P·LPLWH]�GRQF�SDV�� ª
�� ©�7RXW�KDGLWK�GX�3URSKqWH�HVW�PRQ�DYLV��PrPH�VL�YRXV�QH�O·DYH]�SDV�HQWHQGX�GH�PRL�� ª
/·,0$0�$+0$'�,%1�+$1%$/��4X·$OODK�OXL�IDVVH�PLVpULFRUGH���
4XDQW�j�O·,PDP�$KPDG��LO�HVW�FHOXL�TXL�D�UDVVHPEOp�OH�SOXV�GH�KDGLWKV�SDUPL�OHV�TXDWUHV�,PDPV��HWFHOXL� TXL� V·\� DFFURFKDLW� OH� SOXV� j� WHO� SRLQW� TX·� © LO� GpWHVWDLW� TX·RQ� pFULYH� GHV� OLYUHV� EDVpV� VXU� ODGpGXFWLRQ�HW�O·RSLQLRQ ª����&·HVW�SRXUTXRL�LO�D�GLW��
�� ©�1·LPLWH�QL�PRL��QL�0DOLN��QL�6KDIL·L��QL�(O�$Z]D·L��QL�7KDZUL��PDLV�SUHQGV�G·R��LOV�RQWSULV��� ª�'DQV�XQH�DXWUH�YHUVLRQ���©�1·LPLWH�SHUVRQQH�GDQV�OD�UHOLJLRQ�SDUPL�FHV�KRPPHV�&H�TXL�YLHQW�GX�3URSKqWH��6$:��HW�VHV�&RPSDJQRQV��SUHQGV��OH��SXLV�SUHQGV�GH�FHX[TXL�RQW�VXLYL��SDUPL�OHVTXHOV�WX�DV�OH�FKRL[ª�'DQV�XQH�DXWUH�YHUVLRQ���©�/H�VXLYL�FRQVLVWH
�� /H�©YRXVª�GpVLJQH�LFL�$KPDG�LEQ�+DQEDO� �TX·$OODK� OXL� IDVVH�PLVpULFRUGH���pOqYH�GH�6KDIL·L��5DSSRUWp�SDU�,EQ�$EL+DWLP�GDQV�$GDE�X�6KDIL·L �S���������$EX�1D·LP�GDQV�(O�+XOLD �9����S�������(O�.KDWLE� GDQV�(O�,KWLGMDGM�EL�6KDIL·L�9���S�����,EQ�$VVDNLU��9����&K����S�����,EQ�$EGHO�%DU�GDQV�(O�,QWLTD �S������,EQ�XO�'MDZ]L�GDQV�0DQDTLE�XO�,PDPL$KPDG �S�������(O�+DUDZL��9����&K����S�����G·DSUqV�$EGXOODK�LEQ�$KPDG�LEQ�+DQEDO�G·DSUqV�VRQ�SqUH�G·DSUqV�6KDIL·L�&HWWH�SDUROH�HVW�GRQF�DXWKHQWLTXH��&·HVW�SRXUTXRL�,EQ�XO�4D\LP�D�pWp�FDWpJRULTXH�GDQV�O·DWWULEXWLRQ�GH�FHWWH�SDUROH�jO·,PDP�6KDIL·L�GDQV�,·ODP�XO�0XZDTTL·LQH �9����S�������HW�(O�)XOODQL�GDQV�(O�,TDGK�S�������&H�GHUQLHU�D�HQVXLWH�GLW�HQFLWDQW�(O�%H\KDTL���© &·HVW�SRXU�FHWWH�UDLVRQ�TXH�6KDIL·L�V·DSSXLH�VRXYHQW�VXU�OHV�KDGLWKV�GDQV�VHV�DYLV�MXULGLTXHV��FDU�LOD�UDVVHPEOp�OD�VFLHQFH�GHV�JHQV�GX�+LGMD]��GX�6KDP��GX�<HPHQ��GH� O·,UDN�HW�D�DGRSWp� WRXW�FH�TXL�pWDLW�DXWKHQWLTXHVDQV�DXFXQ�IDYRULWLVPH�RX�SHQFKDQW�GH�VD�SDUW�SRXU�FH�TXH�OHV�VDYDQWV�GH�VD�UpJLRQ�DYDLHQW�O·KDELWXGH�GH�GLUH���WDQWTXH�OD�YpULWp�OXL�DSSDUDLVVDLW�DLOOHXUV��$ORUV�TXH�G·DXWUHV�DYDQW�OXL�DYDLHQW�O·KDELWXGH�GH�VH�OLPLWHU�DX[�DYLV�GHV�VDYDQWVGH�OHXU�UpJLRQ��VDQV�FKHUFKHU�j�VDYRLU�VL� O·DYLV�G·DXWUHV�VDYDQWV�pWDLW�SHXW�rWUH�SOXV� MXVWH��4X·$OODK�QRXV�SDUGRQQH�HWOHXU�SDUGRQQHª
�� 5DSSRUWp� SDU� $EX� 1D·LP� GDQV� (O�+XOLD �9���� S������� (O�+DUDZL �9���� S������ ,EQ�XO�4D\LP� GDQV� ,·ODP�XO�0XZDTTL·LQH �9����S�������(O�)XOODQL��S�����
�� 5DSSRUWp�SDU�,EQ�$EL�+DWLP�GDQV�(O�$GDE �S����� HW�$EXO�4DVLP�(V�6DPDUNDQGL�GDQV�(O�$PDOL�� DLQVL�TXH�$EX+DIV�(O�0XDGGLE�GDQV�(O�0XQWDTD�PLQ�(O�$PDOL �9���� S�������$EX�1D·LP� �9���� S�������,EQ�$VVDNLU� �9����� &K���S�����DYHF�XQH�FKDvQH�GH�WUDQVPLVVLRQ�DXWKHQWLTXH
�� 5DSSRUWp�SDU�,EQ�$EL�+DWLP��$EX�1D·LP�HW�,EQ�$VVDNLU��9�����&K�����S���
�� 5DSSRUWp�SDU�,EQ�$EL�+DWLP��S�������
�� ,EQ�XO�'MDZ]L�GDQV�(O�0DQDTLE��S�����
�� (O�)XOODQL��S������,EQ�XO�4D\LP�GDQV�(O�,·ODP �9����S�����
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j�VXLYUH�WRXW�FH�TXL�YLHQW�GX�3URSKqWH��6$:��HW�VHV�&RPSDJQRQV��DSUqV�HX[�RQ�D� OHFKRL[�SDUPL�OHV�6XLYDQWV��� ª
�� ©�/·RSLQLRQ�GH�(O�$Z]D·L�� O·RSLQLRQ�GH�0DOLN�� O·RSLQLRQ� GH�$EX�+DQLID�QH� VRQW� TXHGHV�RSLQLRQV�TXL�VRQW�pJDOHV�j�PHV�\HX[��PDLV�OD�SUHXYH�UpVLGH�GDQV�OHV�KDGLWKV��� ª
�� ©�&HOXL�TXL�UHMHWWH�XQ�KDGLWK�GX�3URSKqWH��6$:��HVW�DX�ERUG�GH�OD�SHUGLWLRQ �� ª

9RLOj� GRQF� OHV� SDUROHV� GHV� TXDWUH� ,PDPV� �TX·$OODK� OHV� DJUpH�� HQ� FH� TXL� FRQFHUQH� O·RUGUHTX·LOV�RQW�GRQQp�GH� V·DFFURFKHU� DX[�KDGLWKV� HW� OHXU� LQWHUGLFWLRQ� GH� OHV� LPLWHU� DYHXJOpPHQW� VDQVUpIOpFKLU��&HV�SDUROHV�VRQW�WHOOHPHQW�FODLUHV�TX·HOOHV�QH�SHXYHQW�DFFHSWHU�TXHOTXH�FRQWHVWDWLRQ�RXLQWHUSUpWDWLRQ�3DUWDQW�GH�FHOD��XQH�SHUVRQQH�TXL�V·DFFURFKH�j�WRXW�FH�TXL�HVW�DXWKHQWLTXH�GDQV�OD�6RXQQDGX�3URSKqWH��6$:���PrPH�VL�F·HVW�HQ�GpVDFFRUG�DYHF�OHV�DYLV�GHV�TXDWUH�,PDPV��QH�VHUD�SDV�VRUWLGH� OHXU� pFROH�� QL� QH� OHV� DXUD� FRQWUHGLW�� ELHQ� DX� FRQWUDLUH� �� ,O� VHUD� FHOXL� TXL� OHV� VXLW� OH� SOXVILGqOHPHQW��HW�VH�VHUD�DFFURFKp�j�O·DQVH�IHUPH�HW�LQGLVVRFLDEOH�>(O�¶8UZDWXO�:XWKTk@��7DQGLV�TXH�FHOXL�TXL�GpODLVVH�XQH�6RXQQD�DXWKHQWLTXH�FDU�HOOH�HVW�HQ�GpVDFFRUG�DYHF�OHV�DYLVGHV� ,PDPV�� FHOXL�Oj� HQ� IDLW� OHXU� D� GpVREpL�� HW� D� FRQWUHGLW� OHXUV� SDUROHV� FLWpHV� SOXV� KDXW�� DORUVTX·$OODK��6:7��GLW���©�1RQ���3DU�WRQ�6HLJQHXU���,OV�QH�VHURQW�SDV�SDUIDLWHPHQW�FUR\DQW�WDQWTX·LOV�QH�WH�SUHQGURQW�SDV�FRPPH�MXJH�GH�OHXUV�GLIIpUHQWV��HW�TX·HQVXLWH�LOV�QH�UHVVHQWHQWDXFXQH� GpFRQYHQXH� HQ� OHXU� IRU� LQWpULHXU� j� SURSRV� GH� WD� GpFLVLRQ�� HW� WDQW� TX·LOV� QH� VHVRXPHWWURQW� SDV� WRWDOHPHQW ª� �6RXUDWH� ��� YHUVHW� ����� $OODK� GLW� DXVVL� �� ©�4XH� SUHQQH� JDUGHFHX[� TXL� VRQW� HQ� GpVDFFRUG� DYHF� VHV� RUGUHV�� SHXW�rWUH� $OODK� OHXU� IHUD�W�LO� VXELU� XQHpSUHXYH�RX�XQ�FKkWLPHQW�GRXORXUHX[ª �6RXUDWH�����YHUVHW�����
(O�+DILGK�LEQ�5DGMDE�D�GLW���©�,O�HVW�REOLJDWRLUH�SRXU�WRXWH�SHUVRQQH�j�TXL�HVW�SDUYHQX�XQKDGLWK�GX�3URSKqWH� �6$:��GRQW� LO�D�FRPSULV� OH�VHQV��GH� OH� IDLUH� VDYRLU� j� OD� FRPPXQDXWp��GH� ODFRQVHLOOHU�GH�O·DSSOLTXHU��HW�GH�OHXU�RUGRQQHU�GH�VXLYUH�O·RUGUH�GX�3URSKqWH��6$:���PrPH�V·LO�HVWHQ�GpVDFFRUG�DYHF�XQ�JUDQG�,PDP�UHVSHFWp�GH�FHWWH�FRPPXQDXWp��FDU�O·RUGUH�GX�3URSKqWH��6$:�HVW� SOXV� HQ� GURLW� G·rWUH� UHVSHFWp� HW� VXLYL� TXH� O·RSLQLRQ� GH� WRXW� JUDQG� 6DYDQW� HQ� GpVDFFRUG�LQYRORQWDLUHPHQW�� DYHF� O·RUGUH� GX� 3URSKqWH� �6$:�� GDQV� FHUWDLQHV� FKRVHV�� &·HVW� SRXUTXRLEHDXFRXS� GH� &RPSDJQRQV�� DLQVL� TXH� OD� JpQpUDWLRQ� GHV� 6XLYDQWV�� RQW� UHMHWp� WRXWH� SHUVRQQHFRQWUHGLVDQW� XQ� KDGLWK� DXWKHQWLTXH�� HW� SDUIRLV�PrPH� RQW� pWp� GXUV� GDQV� OH� UHMHW���� QRQ� SDV� SDU

�� $EX�'DZXG�GDQV�0DVDLO�XO�,PDPL�$KPDG �S���������
�� ,EQ�$EGLO�%DU�GDQV�(O�'MDPL· �9����S�����
�� ,EQ�XO�'MDZ]L��S�����
�� 0rPH�VL�FHOD�YD�j� O·HQFRQWUH�GH� OHXU�SDUHQWV�RX�VDYDQWV��FRPPH� O·D� UDSSRUWp�7DKDZL�GDQV�6KDUKX�0D·DQLO�$WKDU�9����S������HW�$EX�<D·OD�GDQV�VRQ�0XVQDG �9����S�������DYHF�XQH�FKDvQH�GH�WUDQVPLVVLRQ�GRQW�OHV�UDSSRUWHXUV�VRQWGLJQHV�GH�FRQILDQFH��G·DSUqV�6DOLP�LEQ�$EGDOODK�LEQ�8PDU�TX·LO�D�GLW ��© -·pWDLV�DVVLV�DYHF�,EQ�8PDU��4X·$OODK�O·DJUpH�GDQV�OD�PRVTXpH�ORUVTX·XQ�KRPPH�RULJLQDLUH�GX�6KDP�O·D�TXHVWLRQQp�j�SURSRV�GX�UHSRV�>WDPDWWX·@�HQWUH�OD�¶8PUD�HW�OH+DGM��,EQ�8PDU�GLW�DORUV� ��F·HVW�XQH�ERQQH�HW�EHOOH� FKRVH��/·KRPPH� UpWRUTXD� ��PDLV� WRQ�SqUH� >F��j�G��8PDU� LEQ�(O�.KDWWDE@�LQWHUGLVDLW�FHOD���,EQ�8PDU�UpSRQGLW���0DOKHXU�j�WRL���6L�PRQ�SqUH�O·D�LQWHUGLW�HW�TXH�OH�3URSKqWH��6$:��O·D�IDLWHW� RUGRQQp�� SUHQGV�WX� O·RSLQLRQ� GH�PRQ� SqUH� RX� O·RUGUH� GX� 3URSKqWH� �6$:�� "� ,O� UpSRQGLW� �� O·RUGUH� GX� 3URSKqWH�6$:����,EQ�8PDU�OXL�GLW�DORUV���DORUV�YD�W�HQ�PDLQWHQDQW��ª�5DSSRUWp�SDU�$KPDG��KDGLWK�Q�������HW�7LUPLGKL��9���S����DYHF�6KDUKXW�7XKID ��HW�LO� O·D�DXWKHQWLILp��,EQ�$VVDNLU�D�DXVVL�UDSSRUWp��9����&K����S�����OH�UpFLW�VXLYDQW�G·DSUqV,EQ�$EL�'KL·E�TX·LO�D�GLW � © 8Q�MRXU�6D·G�LEQ�,EUDKLP��OH�ILOV�GH�$EGHUUDKDPDQH�LEQ� ¶$ZI��j�UpSRQGX�j� OD�TXHVWLRQG·XQ� KRPPH� VHORQ� O·DYLV� GH�5DEL·D� LEQ�$EGHUUDKPDQH�� -H� �F��j�G��LEQ�$EL�'KL·E�� O·LQIRUPDL� DORUV� G·XQ�KDGLWK� GX3URSKqWH� �6$:�� FRQWUHGLVDQW� FHWWH� RSLQLRQ��6D·G� GLW� DORUV� j�5DEL·D� �� YRLFL� LEQ�$EL�'KL·E�� TXL� HVW� j�PHV� \HX[� XQKRPPH�GH�FRQILDQFH��TXL�YLHQW�GH�P·LQIRUPHU�G·XQ�KDGLWK�GX�3URSKqWH��6$:��TXL�FRQWUHGLW�WRQ�RSLQLRQ��5DEL·D�OXLGLW�DORUV���WX�DV�IDLV�WRQ�,GMWLKDG�HW�WRQ�MXJHPHQW�HVW�SDVVp���6D·G�V·pFULD���&·HVW�LQFUR\DEOH���-·DSSOLTXH�OH�MXJHPHQW�GH6D·G�VDQV�DSSOLTXHU�FHOXL�GX�3URSKqWH��6$:����(W�ELHQ�QRQ���-H�UHMHWWH�SOXW{W�OH�MXJHPHQW�GH�6D·G�HW�M·DSSOLTXH�FHOXL�GX
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KDLQH� FRQWUH� OD� SHUVRQQH�� ELHQ� DX� FRQWUDLUH� �� &HWWH� SHUVRQQH� SHXW� rWUH� FKqUH� j� OHXU� F±XU� HWUHVSHFWpH�GDQV�OHXU�FRQVFLHQFH��PDLV�OH�3URSKqWH��6$:��HVW�SOXV�FKHU�j�OHXU�F±XU��HW�VRQ�RUGUH�HVWDX�GHVVXV�GH� O·RUGUH�GH�WRXWH�FUpDWXUH��6L�GRQF� O·RUGUH�GX�3URSKqWH��6$:��HW� O·RUGUH�G·8QWHO�VHFRQWUHGLVHQW�� O·RUGUH�GX�3URSKqWH� �6$:�� HVW� SOXV� j�PrPH� G·rWUH�PLV� HQ� DYDQW� HW� VXLYL�� HW� FHODQ·HPSrFKH�SDV�GH�UHVSHFWHU�FHOXL�TXL�D�pPLV�XQ�DYLV�LQYRORQWDLUHPHQW�HQ�GpVDFFRUG�DYHF�O·RUGUHGX�3URSKqWH� �6$:��� FDU� FHOD� OXL� HVW�SDUGRQQp����0LHX[� HQFRUH�� FH� VDYDQW� HQ� GpVDFFRUG� DYHF� OHKDGLWK�SDU� HUUHXU�Q·DXUDLW� HX� DXFXQH� UDQF±XU�TX·RQ�QH� OXL� VXLYH� SDV� V·LO� OXL� pWDLW� DSSDUX� TXH� OHKDGLWK�GX�3URSKqWH��6$:��OH�FRQWUHGLVDLW�©���
-·DMRXWH� �� FRPPHQW� OHV� ,PDPV� SRXUUDLHQW�LOV� HQ� DYRLU� TXHOTXH� UDQF±XU� DORUV� TX·LOV� O·RQWRUGRQQp�j�OHXUV�pOqYHV��FRPPH�YX�SOXV�KDXW��HW�OHV�RQW�REOLJpV�j�GpODLVVHU�OHXUV�GLUHV�V·LOV�VRQW�HQGpVDFFRUG� DYHF� OD� 6RXQQD� "� /·,PDP� 6KDIL·L� HVW� PrPH� DOOp� MXVTX·j� RUGRQQHU� j� VHV� pOqYHV� HWGLVFLSOHV� GH� FRQVLGpUHU� OHV� SDUROHV� GX� 3URSKqWH� �6$:�� FRPPH� VHV� DYLV� MXULGLTXHV�� PrPH� V·LO�6KDIL·L��QH�OHV�DYDLHQW�SDV�GLWV��RX�TX·LO�DYDLW�MXJp�GH�IDoRQ�GLIIpUHQWH��&·HVW�OD�UDLVRQ�SRXU�ODTXHOOHOH�6DYDQW�,EQ�'DTLT�(O�,G�� ORUVTX·LO� D� UDVVHPEOp� WRXWHV� OHV�TXHVWLRQV� VXU� OHVTXHOOHV� FKDFXQH�GHVTXDWUH�pFROHV�pWDLW�HQ�GpVDFFRUG�DYHF�OHV�KDGLWKV�DXWKHQWLTXHV�GDQV�XQ�VHXO�JURV�YROXPH��GLW���©�/HIDLW� G·DWWULEXHU� VHV� MXJHPHQWV� DX[� ,PDPV� HVW� LQWHUGLW� �KDUDP��� LO� HVW� GRQF� REOLJDWRLUH� SRXU� OHVMXULVWHV�LPLWDWHXUV�GH�OHV�FRQQDvWUH�DILQ�GH�QH�SDV� OHV� OHXU�DWWULEXHU��FDU�FH�VHUDLW�XQ�PHQVRQJH�jOHXU�VXMHW ª����48(/48(6�(;(03/(6�'(�6$9$176�$<$17'(/$,66(�/
$9,6�'(�/(85�(&2/(�3285�68,95(/$�62811$��
3RXU�WRXWHV� OHV�UDLVRQV�FLWpHV�SOXV�KDXW��GHV�VDYDQWV�GH�GLIIpUHQWHV�pFROHV�³�©�8Q�JUDQGQRPEUH�SDUPL�OHV�SUHPLHUV��XQ�SHWLW�QRPEUH�SDUPL�OHV�GHUQLHUVª��VRXUDWH�����YHUVHW�������³�QH�VXLYDLHQW�SDV�OHXUV�,PDPV�GDQV�WRXW�FH�TX·LOV�pPHWWDLHQW�FRPPH�RSLQLRQV���LOV�HQ�RQW�PrPHGpODLVVp�EHDXFRXS� ORUVTX·LO� OHXU� DSSDUDLVVDLW� TX·HOOHV� pWDLHQW� HQ�GpVDFFRUG� DYHF� OD� 6RXQQD��$� WHOSRLQW�TXH�OHV�GHX[�JUDQGV�VDYDQWV�+DQDILWHV��pOqYHV�GH�$EX�+DQLID��0XKDPPDG�LEQ�XO�+DVVDQ�HW$EX�<XVVXI��4X·$OODK�OHXU�IDVVH�PLVpULFRUGH��RQW�pWp�HQ�GpVDFFRUG�DYHF�OHXU�&KHLNK�VXU�HQYLURQXQ�WLHUV�GH�WRXWHV�VHV�RSLQLRQV�MXULGLTXHV����HW�OHV�OLYUHV�GH�MXULVSUXGHQFH�KDQDILWH�VRQW�DXWDQW�GHSUHXYHV�VXU�OD�YpUDFLWp�GH�FHV�SURSRV��,O�SHXW�rWUH�GLW�OD�PrPH�FKRVH�GH�O·,PDP�(O�0X]QL�� HW�ELHQG·DXWUHV�SDUPL� OHV� pOqYHV�GH�6KDIL·L� RX�G·DXWUHV� ,PDPV�� HW� V·LO� IDOODLW� GRQQHU� GHV� H[HPSOHV� SRXU

3URSKqWH��6$:���6D·G�GHPDQGD�DORUV�OH�PDQXVFULW�VXU�OHTXHO�VRQ�RSLQLRQ�DYDLW�pWp�pFULWH��OH�GpFKLUD�HW�MXJHD�VHORQ�OHKDGLWKª
�� 1RQ�VHXOHPHQW�HVW�LO�SDUGRQQp�PDLV�HQ�SOXV�LO�HVW�UpFRPSHQVp�VHORQ�OH�KDGLWK�DXWKHQWLTXH�UDSSRUWp�SDU�%XNKDUL�HW0XVOLP�HW�G·DXWUHV ��© /RUVTX·XQH�SHUVRQQH�G·DXWRULWp��6DYDQW�RX�JRXYHUQHXU��IDLW�XQ�HIIRUW�GH�UHFKHUFKH��pPHW�XQ�DYLV�HW�TX·LO�WURXYHMXVWH��LO�DXUD�GHX[�UpFRPSHQVHV��6·LO�VH�WURPSH��LO�Q·HQ�DXUD�TX·XQH�ª
�� (FULW�SDU�,EQ�5DGMDE�GDQV�O·H[SOLFDWLRQ�GX�OLYUH�G·(O�)XOODQL�,TDGK�XO�+LPHP �S����
�� (O�)XOODQL��S����
�� ,EQ�$ELGLQH�GDQV�(O�+DFKLD �9���� S����� DWWULEXp� j�(O�.DQDZL� GDQV�(Q�1DIL·XO�.DELU �S����� GH�$EX�+DPLG�(O�*KD]DOL
�� /·,PDP�(O�0X]QL�D�GLW�DX�GpEXW�GH�VRQ�UpVXPp�GH�MXULVSUXGHQFH�6KDIL·LWH�²�TXL�VH�WURXYH�HQ�PDUJH�GH�.LWDE�XO�8PP GH�6KDIL·L�²�OD�FKRVH�VXLYDQWH�©�-·DL�UpVXPp�FH�OLYUH�WLUp�GH�OD�VFLHQFH�GH�O·,PDP�0XKDPPDG�,EQ�,GULVV�6KDIL·L�4X·$OODK�OXL�IDVVH�PLVpULFRUGH��HW�GX�VHQV�GH�VHV�SURSRV��DILQ�GH�OH�IDFLOLWHU�j�TXL�YHXW�O·DSSUHQGUH��V·LO�YHXW�O·pWXGLHUSRXU� VD� UHOLJLRQ�HW� VH�SURWpJHU�GHV�HUUHXUV�� WRXW� HQ� VDFKDQW� TXH� O·,PDP�6KDIL·L� D� LQWHUGLW�GH� O·LPLWHU�RX�G·LPLWHU�XQDXWUH�TXH�OXLª

http://www.sounna.com/
http://www.sounna.com/
http://www.sounna.com/


'RFXPHQW�LVVX�GX�VLWH �KWWS���ZZZ�VRXQQD�FRP

�

FKDFXQ�G·HX[� �� FH� VHUDLW� G·XQH� ORQJXHXU� H[FHVVLYH�� HW�QRXV� VRUWLULRQV� DORUV�GH�QRWUH�EXW�TXL� HVWG·rWUH� EUHI� GDQV� FHWWH� UHFKHUFKH�� &·HVW� SRXUTXRL� QRXV� QRXV� FRQWHQWHURQV� GH� GHX[� H[HPSOHVVHXOHPHQW��
/·,PDP� 0XKDPPDG� LEQ�XO�+DVVDQ� D� GLW� GDQV� VRQ� 0XZDWWD ���S������ �� ©� 4XDQW� j� $EX+DQLID��4X·$OODK�O·DJUpH���LO�MXJHDLW�TX·LO�Q·\�DYDLW�SDV�GH�SULqUH�ORUVTXH�O·RQ�LQYRTXDLW�$OODK�SRXUTX·LO�IDVVH�GHVFHQGUH�OD�SOXLH��4XDQW�j�QRXV��QRXV�MXJHRQV�TXH�O·,PDP�GRLW�GLULJHU�XQH�SULqUH�GHGHX[�LQFOLQDLVRQV��SXLV�LQYRTXH�$OODK�HQ�UHWRXUQDQW�VRQ�PDQWHDX�ª�
¶,VDP�LEQ�<XVXI�(O�%DODNKL�pWDLW�SDUPL�OHV�SURFKHV�GH�O·,PDP�0XKDPPDG�LEQ�XO�+DVVDQ��HW� SDUPL� OHV� ILGqOHV� GH� O·,PDP� $EX� <XVXI�� �� ©� ,O� OXL� DUULYDLW� VRXYHQW� GH� MXJHU� VHORQ� XQ� DYLVFRQWUDLUH�j�$EX�+DQLID��FDU�FH�GHUQLHU�QH�FRQQDLVVDLW�SDV�OD�SUHXYH��GDOLO���4XDQW�j�¶,VDP��LO�MXJHDLWGLIIpUHPPHQW�ORUVTX·XQH�SUHXYH�SXLVVDQWH�G·XQ�DXWUH�,PDP�OXL�SDUYHQDLW ª����&·HVW�SRXUTXRL�©� LOOHYDLW� OHV�PDLQV� DYDQW� O·LQFOLQDLVRQ� HW� ORUVTX·LO� V·HQ� UHOHYDLW ª� �� FRPPH� FHOD� HVW� FRQQX� GDQV� OD6RXQQD��VHORQ�GHV�GL]DLQHV�GH�FKDvQHV�GH�WUDQVPLVVLRQ�GLIIpUHQWHV�DXWKHQWLTXHV�MXVTX·DX�3URSKqWH�6$:���(W�OH�IDLW�TXH�VHV�WURLV�0DvWUHV��$EX�+DQLID��0XKDPPDG�LEQ�XO�+DVVDQ��$EX�<XVXI��DLHQWMXJp� GLIIpUHPPHQW� GH� OD� 6RXQQD� QH� O·D� SDV� HPSrFKp� GH� O·DSSOLTXpH«� HW� F·HVW� DLQVL� TXH� WRXWPXVXOPDQ�GRLW�rWUH��DSSX\p�SDU�OHV�SDUROHV�GHV�TXDWUH�,PDPV�HW�G·DXWUHV��FRPPH�QRXV�O·DYRQV�YX�)$8;�$5*80(176�(7�5(3216(6��9RLOj�GRQF�FH�TXH�M·DYDLV�pFULW�LO�\�D�GH�FHOD�GL[�DQV��HQ�LQWURGXFWLRQ�j�FH�OLYUH�>6LIDW�6DODW�(Q�1DEL@�� ,O� QRXV� HVW� DSSDUX�GDQV� FH� ODSV�GH� WHPSV�TXH� FHWWH� LQWURGXFWLRQ� D� HX�GHV� FRQVpTXHQFHVEpQpILTXHV� GDQV� OHV� UDQJV� GH� OD� MHXQHVVH�PXVXOPDQH�� FDU� HOOH� OHV� D� GLULJpV� YHUV� OD� QpFHVVLWp� GHUHWRXUQHU�j�OD�VRXUFH�SXUH�GH�O·,VODP�TXH�VRQW� OH�&RUDQ�HW� OD�6RXQQD�GDQV�WRXW�FH�TXL�FRQFHUQHOHXU�UHOLJLRQ�HW�OHXU�DGRUDWLRQ��&DU�OH�QRPEUH�GH�MHXQHV�DSSOLTXDQW�OD�6RXQQD�HW�DGRUDQW�$OODK�jWUDYHUV�HOOH�Q·D�FHVVp�G·DXJPHQWHU�²�/D� ORXDQJH�HVW�j�$OODK�²�j� WHO�SRLQW�TX·LOV� VRQW�DXMRXUG·KXLUHFRQQXV�SRXU�FHOD�

�� ,O�HVW�FODLUHPHQW�PRQWUp�GDQV�FHW�RXYUDJH�TXH�O·,PDP�0XKDPPDG�D�pWp�HQ�GpVDFFRUG�DYHF�$EX�+DQLID�VXU�SOXV�GHYLQJW�TXHVWLRQV�TXH�QRXV�pQXPpURQV�LFL����������������������������������������������������������������������������������������������������9RLU�(W�7D·OLT�XO�0XILG TXL�HVW�O·H[SOLFDWLRQ�GX�0XZDWWD�GH�O·,PDP�0XKDPPDG��
�� ,EQ� ¶$ELGLQH�GDQV�(O�+DFKLD �9���� S����� HW�5DVPXO�0XIWL �9���� S������(O�.XUDFKL� GDQV�(O�'MDZDKLU�XO�0XGLD� IL7DEDTDW�LO�+DQDILD �S������HQ�GLVDQW�©�&·pWDLW�XQ�KRPPH�GH�FRQILDQFH��FRQQDLVVDQW�OD�VFLHQFH�GX�KDGLWK��/XL�HW�VRQIUqUH�,EUDKLP�pWDLHQW�OHV�GHX[�SOXV�JUDQGV�&KHLNKV�GH�%DONK�HQ�OHXU�WHPSVª�
�� 9RLU�(O�)DZD·LG�XO�%DKLD�IL�7DUDGMXP�LO�+DQDILD �S�����
�� 9RLU�(O�%DKUX�5DwT �9����S�����HW�5DVPXO�0XIWL �9����S����
�� 9RLU�(O�)DZDLG �S������GRQW�O·DXWHXU�D�GLW�WUqV�MXVWHPHQW�©�3DUWDQW�GH�FHOD�� LO�DSSDUDvW�FODLUHPHQW�OD�IDXVVHWp�GH�ODSDUROH� GH�0DNKXO� TX·LO� DWWULEXH� j�$EX�+DQLID� ©�&HOXL� TXL� OqYH� OHV�PDLQV� SHQGDQW� OD� SULqUH�� VD� SULqUH� HVW� DQQXOpHª�SDUROH�SDU�ODTXHOOH�(O�$PLU�.DWLE�(O�$WTDQL�V·HVW�ODLVVp�DEXVp��FRPPH�RQ�OH�YRLW�GDQV�VD�ELRJUDSKLH��(Q�HIIHW��¶,VDPLEQ�<XVXI� IDLVDLW� SDUWLH� GHV� GLVFLSOHV� DVVLGXV� GH�$EX�<XVXI�� GHYDQW� OHTXHO� LO� OHYDLW� OHV�PDLQV� SHQGDQW� OD� SULqUH�� 6LHIIHFWLYHPHQW�OD�SDUROH�DWWULEXpH�j�$EX�+DQLID�V·DYpUDLW�DYRLU�HX�TXHOTXH�DXWKHQWLFLWp��$EX�<XVXI�HW�¶,VDP�O·DXUDLHQWVX��2Q�SHXW�HQ�GpGXLUH�DXVVL�TXH�VL�XQ�+DQDILWH�GpODLVVH�O·RSLQLRQ�GH�O·,PDP�j�FDXVH�GH�OD�SXLVVDQFH�GH�OD�SUHXYH�G·XQDXWUH�,PDP��FHOD�QH�OH�IDLW�SDV�VRUWLU�GH�O·(FROH�+DQDILWH��ELHQ�DX�FRQWUDLUH���/H�IDLW�GH�GpODLVVHU�O·LPLWDWLRQ�SRXU�XQHSUHXYH�SXLVVDQWH�Q·HVW�TXH�ILGpOLWp�j� O·,PDP«�QH�YRLV�WX�SDV�TXH� ¶,VDP� LEQ�<XVXI� D�GpODLVVp� O·DYLV�GH�$EX�+DQLIDGDQV�OH�IDLW�GH�QH�SDV�OHYHU�OHV�PDLQV�SHQGDQW�OD�SULqUH��HW�TXH�PDOJUp�FHOD�LO�HVW�TXDQG�PrPH�FRQVLGpUp�FRPPH�XQKDQDILWH� "� (W� MH� PH� SODLQV� DXSUqV� G·$OODK� FRQWUH� OHV� LJQRUDQWV� GH� QRWUH� pSRTXH� TXL� FULWLTXHQW� FHOXL� TXL� GpODLVVHO·LPLWDWLRQ�GH�VRQ�,PDP�VXU�XQH�TXHVWLRQ�HQ�UDLVRQ�G·XQH�SUHXYH�SXLVVDQWH�MXVTX·j�OH�IDLUH�VRUWLU�GH�O·(FROH�j�ODTXHOOHLO�DSSDUWLHQW���"�0DLV�FHOD�Q·HVW�SDV�pWRQQDQW�GH�OHXU�SDUW�FDU�LOV�IRQW�SDUWLH�GH�OD�SRSXODFH«OH�SOXV�pWRQQDQW�HVW�TXDQGFHOD�pPDQH�GH�SHUVRQQHV�YRXODQW�UHVVHPEOHU�DX[�VDYDQWV�PDLV�TXL�HQ�IDLW�OHV�LPLWHQW�FRPPH�GX�EpWDLO��ª
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&HSHQGDQW�M·DL�UHVVHQWL�FKH]�TXHOTXHV�XQV�SDUPL�HX[�XQH�FHUWDLQH�UpWLFHQFH�TXDQW�DX�IDLW�GHV·pODQFHU�GDQV�VRQ�DSSOLFDWLRQ��1RQ�SDUFH�TX·LOV�GRXWHQW�GH�OD�QpFHVVLWp�GH�O·DSSOLTXHU�DSUqV�WRXWHVOHV�SUHXYHV�FLWpHV��WLUpHV�GHV�YHUVHWV�GX�&RUDQ�HW�GHV�SDUROHV�GHV�,PDPV��RUGRQQDQW�GH�UHYHQLU�j�OD6RXQQD�� PDLV� j� FDXVH� G·DUJXPHQWV� VSpFLHX[� HW� IDOODFLHX[� TX·LOV� HQWHQGHQW� GH� FHUWDLQV� &KHLNKVLPLWDWHXUV��&·HVW�SRXUTXRL� M·DL�UHVVHQWL� OD�QpFHVVLWp�GH�FLWHU�FHV�DUJXPHQWV�HW�G·\�UpSRQGUH��SHXW�rWUH� TXH� FHWWH� SDUWLH� GH� OD� MHXQHVVH� V·pODQFHUD� GDQV� O·DSSOLFDWLRQ� GH� OD� 6RXQQD� DYHF� FHX[� TXLO·DSSOLTXHQW�GpMj��DILQ�G·DSSDUWHQLU�DX�*URXSH�6DXYp��VL�$OODK�OH�YHXW�
3UHPLHU�IDX[�DUJXPHQW �

&HUWDLQV�GLVHQW���©�LO�Q·\�D�DXFXQ�GRXWH�VXU�OH�IDLW�TXH�UHYHQLU�j�OD�7UDGLWLRQ�GX�3URSKqWH�6$:��GDQV�WRXW�FH�TXL�FRQFHUQH�QRWUH�UHOLJLRQ�HVW�XQH�FKRVH�REOLJDWRLUH��VXUWRXW�j�SURSRV�GHVDGRUDWLRQV�SXUHV��VXU�OHVTXHOOHV�OD�UDLVRQ�HW�O·LQWHUSUpWDWLRQ�Q·RQW�SDV�SULVH��FDU�FHV�DGRUDWLRQV�VRQWVRXV�GpFUHW�GLYLQ� �7DZTLILD��� FRPPH� OD�SULqUH�SDU� H[HPSOH��&HSHQGDQW�QRXV�Q·HQWHQGRQV�DXFXQGHV� &KHLNKV� LPLWDWHXUV� GHV� TXDWUH� (FROHV� RUGRQQHU� FHOD�� ELHQ� DX� FRQWUDLUH� �� ,OV� UHFRQQDLVVHQWSOXW{W�OD�GLYHUJHQFH��HW� LOV�SUpWHQGHQW�TXH�F·HVW�XQH�IDFLOLWp�SRXU� OD�FRPPXQDXWp��HW� LOV�DSSXLHQWOHXUV�GLUHV�SDU�XQ�KDGLWK�TX·LOV�QH�FHVVHQW�GH�UpSpWHU�GDQV�FH�JHQUH�G·RFFDVLRQV�HQ�UpSRQVH�DX[GpIHQVHXUV�GH�OD�6RXQQD���©�/D�GLYHUJHQFH�GH�PD�FRPPXQDXWp�HVW�XQH�PLVpULFRUGH�©��,O�QRXV�DSSDUDvW�GRQFTXH� FH� KDGLWK� FRQWUHGLW� OD�PpWKRGH� j� ODTXHOOH� YRXV� DSSHOH]��PpWKRGH� j� SDUWLU� GH� ODTXHOOH� YRXVDYH]�SXEOLp�YRV�OLYUHV��HW�OD�'HVFULSWLRQ�GH�OD�SULqUH�GX�3URSKqWH��6$:� HQ�SDUWLFXOLHU��4XHO�HVWGRQF�YRWUH�UpSRQVH�j�SURSRV�GH�FH�KDGLWK�"ª
-H�UpSRQGUDL�j�OD�TXHVWLRQ�HQ�GHX[�pWDSHV��
/D�SUHPLqUH HVW�TXH�OH�KDGLWK�Q·HVW�SDV�DXWKHQWLTXH��LO�HVW�PrPH�IDX[�HW�Q·D�DXFXQH�VRXUFH�/·,PDP�(V�6XENL� D� GLW� �� ©� -H� QH� OXL� DL� WURXYp� DXFXQH� FKDvQH� GH� WUDQVPLVVLRQ� IDLEOH� RX�PrPHLQYHQWp�©��0DLV� LO�D�pWp�UDSSRUWp�VRXV�OD�IRUPH���©�/D�GLYHUJHQFH�GH�PHV�&RPSDJQRQV� HVW�SRXU�YRXV�XQHPLVpULFRUGH�©��©�0HV�&RPSDJQRQV�VRQW�FRPPH�GHV�pWRLOHV��6XLYH]�Q·LPSRUWH�OHTXHO�G·HQWUH�HX[�HW�YRXV�VHUH]�JXLGpV©��&HSHQGDQW��DXFXQH�GHV�GHX[�YHUVLRQV�Q·HVW�DXWKHQWLTXH��/D�SUHPLqUH�HVW�WUqV�IDLEOH��O·DXWUH�HVWIRUJpH� GH� WRXWHV� SLqFHV�� -·DL� GpYHORSSp� FHOD� GDQV� 6LOVLODW�XO�$KDGLWK� (G�'D·LIDWL� ZDO� 0DZGX·D�Q�����������
/D�VHFRQGH HVW�TXH� OH�KDGLWK�� HQ�SOXV�GH� VD� IDLEOHVVH�� HVW� HQ� FRQWUDGLFWLRQ� DYHF� OH� 6DLQW&RUDQ�FDU�OHV�YHUVHWV�FRQFHUQDQW�O·LQWHUGLFWLRQ�GH�GLYHUJHU�GDQV�OD�UHOLJLRQ��HW�O·RUGUH�GH�VH�PHWWUHG·DFFRUG�j�VRQ�VXMHW�VRQW�WHOOHPHQW�FRQQXV�TX·RQ�SRXUUDLW�VH�SDVVHU�GH�OHV�FLWHU��0DLV�LO�Q·\�D�SDVGH�PDO�j�HQ�UDSSHOHU�TXHOTXHV�XQV�FRPPH�H[HPSOHV���$OODK�GLW���©�(W�QH�GLYHUJH]�SDV�FDU�YRXVSHUGULH]�FRXUDJH�HW�YRWUH�DUGHXU�V·HQ�LUDLW�j�MDPDLV�© �6RXUDWH����YHUVHW������(W�,O�GLW�DXVVL���©(W�QH�VR\H]�SDV�SDUPL� OHV�DVVRFLDWHXUV��3DUPL�FHX[�TXL�VH�VRQW�GLYLVpV�GDQV� OD� UHOLJLRQMXVTX·j�rWUH�SOXVLHXUV�FODQV��FKDTXH�SDUWL�pWDQW�FRQWHQW�GH�FH�TX·LO�D�© �6RXUDWH�����YHUVHWV�������� 'DQV� XQ� DXWUH� YHUVHW� �� ©� (W� LOV� QH� FHVVHURQW� GH� GLYHUJHU�� VDXI� FHX[� j� TXL� $OODKDFFRUGH�VD�0LVpULFRUGH�© �6RXUDWH�����YHUVHWV�����������0DLV�VL�GRQF�$OODK�IDLW�PLVpULFRUGH�jFHX[�TXL�QH�GLYHUJHQW�SDV�²�FDU�VH�VRQW� OHV�JHQV�GX�)DX[�TXL�GLYHUJHQW�²�FRPPHQW�SHXW�LO�rWUHUDLVRQQDEOH�GH�SHQVHU�TXH�OD�GLYHUJHQFH�HVW�XQH�PLVpULFRUGH�"�2Q�YRLW�GRQF�ELHQ�TXH�FH�KDGLWKQ·HVW�SDV�DXWKHQWLTXH��QL�GDQV�VD�FKDvQH�GH�WUDQVPLVVLRQ��QL�GDQV�VRQ�WH[WH�OXL�PrPH����$�SDUWLU�GHOj��LO�Q·HVW�SDV�SHUPLV�GH�OH�SUHQGUH�FRPPH�DUJXPHQW�SRXU�QH�SDV�DSSOLTXHU�OH�&RUDQ�HW�OD�6RXQQDFRPPH�O·RQW�RUGRQQp�OHV�,PDPV�

�� 9RLU�6LOVLODW�XO�$KDGLWKL�(G�'D·LIDWL�ZDO�0DZGX·D
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6HFRQG�IDX[�DUJXPHQW �
'
DXWUHV�RQW�GLW���VL�OD�GLYHUJHQFH�GDQV�OD�UHOLJLRQ�Q·HVW�SDV�SHUPLVH��FRPPHQW�H[SOLTXH]�YRXV� DORUV� OD�GLYHUJHQFH�GHV�&RPSDJQRQV� HW�GHV� ,PDPV� DSUqV� HX[� "�(W� \� D�W�LO� XQH� GLIIpUHQFHHQWUH�OHXU�GLYHUJHQFH�HW�FHOOH�GH�FHUWDLQV�FRQWHPSRUDLQV�"
5pSRQVH� �� RXL�� LO� \� D� XQH� JUDQGH� GLIIpUHQFH� HQWUH� OHV� GHX[� GLYHUJHQFHV�� HW� FH� VXU� GHX[SRLQWV��/H�SUHPLHU���OD�FDXVH��OH�VHFRQG���OD�FRQVpTXHQFH�
3RXU�FH�TXL�HVW�GH�OD�GLYHUJHQFH�GHV�&RPSDJQRQV��HOOH�pWDLW�QpFHVVDLUH�HW�QDWXUHOOH�GDQV�ODFRPSUpKHQVLRQ�� QRQ� SDV� SDU� LQWHQWLRQ� YRORQWDLUH� GH� GLYHUJHQFH�� $MRXWRQV� j� FHOD� TX·LO� H[LVWDLWG·DXWUHV� FRQGLWLRQV� j� OHXU� pSRTXH�� TXL� RQW� HX� SRXU� FRQVpTXHQFH� QpFHVVDLUH� OHXU� GLYHUJHQFH�FRQGLWLRQV�TXL�RQW�GLVSDUXHV�SDU�OD�VXLWH����(Q�RXWUH��RQ�QH�SHXW�VH�GpEDUUDVVHU�WRWDOHPHQW�GH�FHJHQUH�GH�GLYHUJHQFH��HW�OHV�SHUVRQQHV�GLYHUJHDQW�GH�OD�VRUWH�QH�IRQW�SDV�SDUWLH�GH�FHX[�TX·$OODK�DEOkPpV�GDQV�OHV�YHUVHWV�SUpFpGHQWV��FDU�OD�FRQGLWLRQ�GH�EOkPH�Q·D�SDV�pWp�UHPSOLH��j�VDYRLU�OH�IDLWGH�GLYHUJHU�YRORQWDLUHPHQW�HW�FRQVFLHPPHQW��4XDQW�j� OD�GLYHUJHQFH�GHV� LPLWDWHXUV��HOOH�QH�SHXWrWUH�H[FXVpH�GDQV�OD�SOXSDUW�GHV�FDV��FDU�LO�HQ�HVW�FHUWDLQV�SDUPL�HX[�j�TXL�LO�DSSDUDvW�OD�SUHXYH�GX&RUDQ� HW� GH� OD� 6RXQQD�� PDLV� FHWWH� SUHXYH� DSSXLH� O·RSLQLRQ� GH� O·DXWUH� (FROH� j� ODTXHOOH� LOVQ·DSSDUWLHQQHQW�SDV��,OV�GpODLVVHQW�DORUV�FHWWH�SUHXYH�SRXU�OD�VHXOH�UDLVRQ�TX·HOOH�HVW�HQ�GpVDFFRUGDYHF� OHXU� (FROH�� FRPPH� VL� O·(FROH� pWDLW� OH� IRQGHPHQW� RX� OD� UHOLJLRQ� DYHF� ODTXHOOH� OH� 3URSKqWH�6$:��D�pWp�HQYR\p��HW�O·DXWUH�(FROH�XQH�DXWUH�UHOLJLRQ�DEURJpH�«��
'·DXWUHV� SDUPL� HX[� VRQW� j� O·RSSRVp� GH� FHOD�� FDU� LOV� FRQVLGqUHQW� FHV� (FROHV� ²� PDOJUp� OHVJUDQGHV�GLIIpUHQFHV�HQWUH�HOOHV�²�FRPPH�DXWDQW�GH�GRJPHV�UpYpOpV�GLIIpUHQWV��FRPPH�O·D�GpFODUpXQ�GH�OHXUV�FRQWHPSRUDLQV����© LO�Q·\�D�SDV�GH�PDO�j�FH�TXH�OH�PXVXOPDQ�SUHQQH�O·DYLV�GH�Q·LPSRUWHTXHOOH�(FROH�HW�GpODLVVH�O·DYLV�GH�Q·LPSRUWH�TXHOOH�(FROH��FDU�FKDFXQH�G·HOOH�IDLW�SDUWLH�GH�OD�UHOLJLRQUpYpOpH ª���(W�LO�VH�SHXW�TX·LOV�VH�EDVHQW�VXU�OH�KDGLWK�IDX[���©�/D�GLYHUJHQFH�GH�PD�FRPPXQDXWp�HVW�XQHPLVpULFRUGH ª� DILQ� G·pWD\HU� OHXU� DUJXPHQWDWLRQ�� HW� FRPELHQ� GH� IRLV� OHV� DYRQV� QRXV� HQWHQGXV� OHFODPHU�KDXW�HW�IRUW«
3DUPL� HX[�� FHUWDLQV� H[SOLTXHURQW� FH� KDGLWK� SDU� OH� IDLW� TXH�PLVpULFRUGH� VLJQLILH� IDFLOLWp� HWVRXSOHVVH� SRXU� OD� FRPPXQDXWp� �� (W� PDOJUp� OH� IDLW� TXH� FHW� DUJXPHQW� HVW� GDQV� WRXV� OHV� FDV� HQFRQWUDGLFWLRQ�DYHF� OHV�YHUVHWV�FODLUV�FLWpV�SUpFpGHPPHQW��FHUWDLQV�SDUPL� OHV� JUDQGV� ,PDPV� O·RQWUpIXWp���,EQ�XO�4DVLP�D�GLW���©�-·DL�HQWHQGX�0DOLN�HW�(O�/D\WK�GLUH�j�SURSRV�GH�OD�GLYHUJHQFH�GHV&RPSDJQRQV�GX�3URSKqWH��6$:����©�FH�Q·HVW�SDV�XQH�©IDFLOLWp�HW�VRXSOHVVHª�FRPPH�OH�GLVHQW�OHVJHQV���FH�Q·HVW�SDV�GX�WRXW�FHOD��PDLV�F·pWDLW�SOXW{W�MXVWHVVH�RX�HUUHXU ª ª�� (W�$FKKDE�D�GLW���©�2Q�DSRVp� OD� TXHVWLRQ� j� 0DOLN� j� SURSRV� G·XQH� SHUVRQQH� TXL� HQWHQG� GH� OD� SDUW� G·XQH� SHUVRQQH� GHFRQILDQFH�GHV�SURSRV�SRUWDQW�VXU�OHV�MXJHPHQWV�GHV�&RPSDJQRQV�>SHXW�LO�FKRLVLU�j�VRQ�DLVH@�pWDQWGRQQp�TXH�F·HVW�XQH�IDFLOLWp�"�,O�UpSRQGLW� ��QRQ� ��3DU�$OODK� ��-XVTX·j�FH�TX·LO� WURXYH� OD�YpULWp��/DYpULWp� Q·HVW� TX·XQH �� 'HX[� MXJHPHQWV� RSSRVpV� TXL� VHUDLHQW� MXVWHV� WRXV� GHX[� "� /D� YpULWp� HW� ODMXVWHVVH�VRQW�XQLTXHV� ª��
(O�0X]QL��GLVFLSOH�GH�6KDIL·L��D�GLW���©�/HV�&RPSDJQRQV�GX�3URSKqWH�RQW�GLYHUJp�HW�LO�DUULYDLWTX·LOV�FRQVLGqUHQW�TXH�OHV�DXWUHV�V·pWDLHQW�WURPSpV��2U��VL�FKDFXQH�GH�OHXUV�RSLQLRQV�DYDLW�pWp�MXVWH

�� 3RXU�SOXV�GH�GpWDLO�YRLU�(O�,KNDP� IL�8VRRO�LO�$KNDP G·,EQ�+D]P� HW�+XGMDWXOODK�LO�%DOLJKD GH�'DKODZL�� RX� VRQHVVDL�VXU�FH�VXMHW���¶$TG�XO�'MLG�IL�$KNDP�LO�,GMWLKDGL�ZDW�7DTOLG
�� 9RLU�)HLGK�XO�4DGLU GH�(O�0DQDZL��9����S������HW�6LOVLODW�XO�$KDGLWKL�(G�'D·LIDWL�ZDO�0DZGX·D �9���S�������
�� ,EQ�$EG�LO�%DU�GDQV�'MDPL·X�%D\DQ�LO�¶,OP �9����S�������
�� ,GHP��9����S��������HW����
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j� OHXUV�\HX[�� LOV�QH� VH� VHUDLHQW�SDV� FRPSRUWpV�GH� OD� VRUWH��&·HVW�SRXUTXRL�8PDU� LEQ�XO�.KDWWDE�4X·$OODK�O·DJUpH��VH�PLW�HQ�FROqUH�ORUVTXH�8EH\�LEQ�.D·E�HW�,EQ�0DV·XG�GLYHUJqUHQW�DX�VXMHW�GH�ODSULqUH�GDQV�XQ�KDELW�IDLW�G·XQH�VHXOH�SLqFH��8EH\�DIILUPDLW�TXH�F·pWDLW�XQH�EHOOH�HW�ERQQH�FKRVH�DORUV�TX·,EQ�0DV·XG�GLVDLW�TXH�FHOD�Q·pWDLW�SHUPLV�TXH� ORUVTXH� OHV�YrWHPHQWV�PDQTXDLHQW��8PDUVRUWLW�DORUV�HQ�FROqUH�HQ�GLVDQW� ��GHX[�KRPPHV�SDUPL� OHV�&RPSDJQRQV�GX�3URSKqWH��6$:��RQWGLYHUJp�DORUV�TXH�F·HVW�YHUV�HX[�TXH� OHV� UHJDUGV�VH�GLULJHQW��HW�G·HX[�TXH� OHV�JHQV�SUHQQHQW� OHXUUHOLJLRQ«�&HSHQGDQW� 8EH\� DYDLW� UDLVRQ� HW� ,EQ�0DV·XG� DYDLW� WRUW�� 0DLV� OD� SURFKDLQH� IRLV� TXHM·HQWHQGV�GHX[�SHUVRQQHV�GLYHUJHU�j�FH�SURSRV��TX·LOV�V·DWWHQGHQW�j�FH�TXH�MH�OHV�FRUULJH�� ª��
/·,PDP� (O�0X]QL� D� DXVVL� GLW� �� ©� 1RXV� GLVRQV� j� FHOXL� TXL� SHUPHW� OD� GLYHUJHQFH�� HW� TXLSUpWHQG�TXH�VL�GHX[�VDYDQWV�IRQW�OHXU�HIIRUW�GH�MXJHPHQW�HW�GH�UHFKHUFKH��,GMWLKDG��j�SURSRV�G·XQHTXHVWLRQ��TXH�O·XQ�G·HX[�GLVH���F·HVW�SHUPLV��TXH�O·DXWUH�GLVH���F·HVW�LQWHUGLW��DORUV�FKDFXQ�G·HX[�GDQVVRQ� HIIRUW� �,GMWLKDG�� D� WURXYp� OD� YpULWp�� QRXV� OXL� GLVRQV� �� © 'LV�WX� FHOD� HQ� WH� EDVDQW� VXU� XQIRQGHPHQW�GH�OD�UHOLJLRQ�RX�SDU�DQDORJLH�" ª�6·LO�GLW���© (Q�PH�EDVDQW�VXU�XQ�IRQGHPHQW��QRXV�OXLUpSRQGRQV���© &RPPHQW�WH�EDVHV�WX�VXU�XQ�IRQGHPHQW�DORUV�TXH�FHOXL�FL��F��j�G�OH�&RUDQ��UpIXWH�ODGLYHUJHQFH� ª� 6L� DORUV� LO� GLW� �� © 3DU� DQDORJLH�� QRXV� OXL� GLVRQV� �� pWDQW� GRQQp� TXH� OHV� IRQGHPHQWVUpIXWHQW� OD� GLYHUJHQFH�� FRPPHQW� WH� VHUDLW�LO� SHUPLV� G·XWLOLVHU� XQH� DQDORJLH� SRXU� DFFHSWHU� ODGLYHUJHQFH�" ª��$XFXQH�SHUVRQQH�GRXpH�GH�UDLVRQ�QH�OH�SHUPHWWUDLW��TXH�GLUH�DORUV�G·XQ�VDYDQW�"� ª��� 0DLQWHQDQW��VL�XQH�SHUVRQQH�V·pFULH���FH�TXH�WX�DV�GLW�j�SURSRV�GH�O·,PDP�0DOLN�²�VXU�OHIDLW�TXH�OD�YpULWp�Q·HVW�TX·XQH�HW�QH�SHXW�rWUH�PXOWLSOH�²�FRQWUHGLW�FH�TXL�HVW�UHODWp�GDQV�OH�OLYUH�(O�0DGNKDO�XO�)LTKL �9���� S����� GX� SURIHVVHXU� =DUTD� �� ©� /H� FDOLIH� $EX�'MD·IDU� (O�0DQVXU� HW� VRQVXFFHVVHXU� +DUXQ� (U�5DFKLG� HXUHQW� OH� JUDQG� GpVLU� GH� FKRLVLU� O·(FROH� 0DOLNLWH� HW� OH� OLYUH� (O�0XZDWWD FRPPH�ORL� MXULGLTXH�GH� OD�G\QDVWLH�$EEDVVLGH��0DLV�0DOLN� OH� OHXU� LQWHUGLW�HQ�GLVDQW� �� ©/HV� &RPSDJQRQV� GX� 3URSKqWH� �6$:�� RQW� GLYHUJp� j� SURSRV� GH� OD� MXULVSUXGHQFH� HW� VH� VRQWpSDUSLOOpV�GDQV�OHV�FRQWUpHV��HW�FKDFXQ�G·HX[�DYDLW�UDLVRQ ª ª� �
-H� UpSRQGV� �� FHWWH� KLVWRLUH� HVW� FRQQXH� HW� FpOqEUH� j� SURSRV� GH� O·,PDP� 0DOLN� �TX·$OODKO·DJUpH���&HSHQGDQW�� OD�GHUQLqUH�SKUDVH� �� ©�HW� FKDFXQ�G·HX[�DYDLW� UDLVRQ ª� � IDLW�SDUWLH�GHV�SDUROHVGRQW� MH�Q·DL� MDPDLV� WURXYp� OD� VRXUFH�GDQV� DXFXQH�GHV� YHUVLRQV� HW� DXFXQ�GHV� OLYUHV� TX·LO�P·D� pWpGRQQp�GH� UHQFRQWUHU���� VL� FH� Q·HVW� XQH� VHXOH� YHUVLRQ� UDSSRUWpH� SDU�$EX�1X·D\P� GDQV�(O�+XOLD�9���� S������ DYHF� XQH� FKDvQH� GH� WUDQVPLVVLRQ� FRPSRUWDQW� (O�0LTGDP� LEQ� 'DZXG�� TXH� $GK�'KDKDEL� D� FODVVp�SDUPL� OHV� UDSSRUWHXUV� IDLEOHV��0DOJUp� FHOD�� FHWWH� YHUVLRQ� FRPSRUWH� OD�GHUQLqUHSKUDVH�PDLV� VRXV� OD� IRUPH� �� ©� HW� FKDFXQ�G·HX[�j� VHV� \HX[�DYDLW� UDLVRQ ª� ��&H�TXL�SURXYH�TXH� ODYHUVLRQ�GH�(O�0DGNKDO�XO�)LTKL HVW�YLFLpH��(W�FRPPHQW�QH�OH�VHUDLW�HOOH�SDV�DORUV�TX·HOOH�FRQWUHGLWFH�TXL�D�pWp�UDSSRUWp�GH� O·,PDP�0DOLN�SDU�GHV� UDSSRUWHXUV�V�UV�TXH� OD�YpULWp�Q·HVW�TX·XQH�HW�QHSHXW� rWUH� PXOWLSOH� FRPPH� QRXV� O·DYRQV� PRQWUp�� DLQVL� TXH� OH� GLVDLHQW� OHV� &RPSDJQRQV�� OHV6XLYDQWV��OHV�TXDWUH�,PDPV�HW�OHV�DXWUHV�
,EQ� $EG�LO�%DU� D� GLW� �9���� S����� �� ©� 6L� OD� YpULWp� SRXYDLW� H[LVWHU� GDQV� GHX[� MXJHPHQWVFRQWUDGLFWRLUHV�� MDPDLV� XQ� &RPSDJQRQ� Q·DXUDLW� FRQVLGpUp� O·DXWUH� FRPPH� D\DQW� IDLW� XQH� HUUHXUGDQV� VHV� DYLV� RX� MXJHPHQWV��(W� OD� UDLVRQ�QRXV� LQWHUGLW� GH� FURLUH� TX·XQH� FKRVH� HW� VRQ� FRQWUDLUHSXLVVHQW�rWUH�MXVWH�HQ�PrPH�WHPSV��(W�TXHOOH�MXVWH�SDUROH�TXH�FHOOH�GX�SRqWH�TXL�V·pFULD��

$IILUPHU�OD�FRH[LVWHQFH�GH�GHX[�FRQWUDLUHV�VRXV�OH�PrPH�UDSSRUW
�� ,GHP��9�����S�������
�� ,GHP��9����S����
�� 9RLU�(O�,QWLTD G
,EQ�$EG�LO�%DU��S�����HW�.DFKI�XO�0XJKHWWD�IL�6KDUK�LO�0XZDWWD �S������G
,EQ�$VDNLU��HW�7DGKNLUDW�XO�+XIIDGK GHO
,PDP�'KDKDEL��9����S�����
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(VW�OD�FKRVH�OD�SOXV�VWXSLGH��SDUPL�OHV�FKRVHV�LPSRVVLEOHV©
0DLV�TXHOTX·XQ�GLUD���VL�OD�SDUROH�DWWULEXpH�j�O·,PDP�0DOLN�HVW�HIIHFWLYHPHQW�IDXVVH��FRPPHQWH[SOLTXHU� DORUV� TX·LO� DLW� UHIXVp� TXH� OHV� JHQV� VH� UDVVHPEOHQW� GHUULqUH� VRQ�0XZDWWD SDU� RUGUH� GXFDOLIH�(O�0DQVXU�"-H�UpSRQGV���OD�PHLOOHXUH�QDUUDWLRQ�TXH�M·DL�SX�WURXYHU�HVW�FHOOH�TX·,EQ�.DWKLU�D�UDSSRUWpHGDQV�6KDUKX�.KWLVDUL�¶8OXP�LO�+DGLWK �S������QDUUDWLRQ�QRXV�LQIRUPDQW�TXH�O·,PDP�0DOLN�D�GRQQpOD�UDLVRQ�VXLYDQWH���©�&HUWDLQHV�SHUVRQQHV�RQW�UDVVHPEOp�HW�SULV�FRQQDLVVDQFH�GH�FKRVHV�TXH�QRXVQ·DYRQV�SDV�HX�O·RFFDVLRQ�GH�FRQQDvWUH ª���(W�FHOD�HVW�XQH�SUHXYH�GH�OD�SHUIHFWLRQ�GH�VD�VFLHQFH�HWGH�VD�MXVWLFH��FRPPH�O·D�GLW�,EQ�.DWKLU�

$LQVL� GRQF� WRXWH� GLYHUJHQFH� HVW� XQ�PDO�� HW� QRQ� XQH�PLVpULFRUGH�� &HSHQGDQW�� FHUWDLQHVGLYHUJHQFHV� VRQW� EOkPDEOHV�� FRPPH� OD� GLYHUJHQFH� GHV� IDQDWLTXHV� GHV� (FROHV�� HW� G·DXWUHV� VRQWSDUGRQQDEOHV� FRPPH�FHOOH� GHV�&RPSDJQRQV� HW�GHV� ,PDPV� DSUqV� HX[«�TX·$OODK�QRXV� DFFHSWHGDQV� OHXUV� UDQJV� HW� QRXV� DLGH� j� OHV� VXLYUH� �� ,O� DSSDUDvW� GRQF� FODLUHPHQW� TXH� OD� GLYHUJHQFH� GHV&RPSDJQRQV�HVW�GLIIpUHQWH�GH�FHOOH�GHV�LPLWDWHXUV��HW�SRXU�UpVXPHU��
/HV�&RPSDJQRQV�RQW�GLYHUJp�SDU�QpFHVVLWp��PDLV�LOV�GpWHVWDLHQW�OD�GLYHUJHQFH�HW�OD�IX\DLHQWDXWDQW�TXH�SRVVLEOH��4XDQW�DX[�LPLWDWHXUV��PDOJUp�OD�SRVVLELOLWp�GH�VH�GpEDUUDVVHU�GHV�GLYHUJHQFHVGDQV� XQH� JUDQGH�SDUWLH� GHV� TXHVWLRQV� MXULGLTXHV�� LOV� QH� VH�PHWWHQW� SDV� G·DFFRUG� HW� QH� IRQW� SDVO·HIIRUW� SRXU� HIIDFHU� FHV� GLYHUJHQFHV�� %LHQ� SOXV� �� LOV� O·DSSURXYHQW� �� 4XHO� IRVVp� HQWUH� OHV� GHX[GLYHUJHQFHV«�
9RLOj�SRXU�FH�TXL�HVW�GH�OD�FDXVH�
'X� SRLQW� GH� YXH� GH� OD� FRQVpTXHQFH�� F·HVW� HQFRUH� SOXV� FODLU�� &DU� OHV� &RPSDJQRQV�PDOJUp� OHXUV� GLYHUJHQFHV� FRQQXHV� VXU� OHV� TXHVWLRQV� MXULGLTXHV�� IDLVDLHQW� WRXW� OHXU� SRVVLEOH� SRXUVDXYHJDUGHU� O·XQLRQ�HW� O·HQWHQWH��HW�pWDLHQW� WUqV�pORLJQpV�GH� WRXW�FH�TXL�SRXYDLW�GLYLVHU� OHV� UDQJV�$XVVL�\�HQ�DYDLW�LO�SDUPL�HX[�TXL�YR\DLHQW�OH�FDUDFWqUH�OpJLWLPH�GH�GLUH�OD�%HVPDOD�>�&·HVW�OH�IDLW�GH�GLUH%LVPLOOkKL�U�5DKPkQL�U�5DKvP�@�j�YRL[�KDXWH��G·DXWUHV�QH�OH�YR\DLHQW�SDV��&HUWDLQV�G·HQWUH�HX[�pWDLHQWFRQYDLQFXV� GX� FDUDFWqUH� UHFRPPDQGDEOH� GH� OHYHU� OHV� PDLQV� SHQGDQW� OD� SULqUH�� G·DXWUHV� QRQ�&HUWDLQV�FUR\DLHQW�HQ�O·DQQXODWLRQ�GHV�DEOXWLRQV�VL�O·RQ�WRXFKH�XQH�IHPPH��G·DXWUHV�QH�OH�YR\DLHQWSDV�GH�FHW�±LO��(W�PDOJUp�FHOD�� LOV�SULDLHQW�WRXV�GHUULqUH�OH�PrPH�,PDP��HW�DXFXQ�G·HQWUH�HX[�QHUHIXVDLW�GH�SULHU�GHUULqUH�8QWHO�FDU�LO�Q·pWDLW�SDV�GH�VRQ�DYLV�VXU�XQH�TXHVWLRQ�MXULGLTXH�4XDQW�DX[�LPLWDWHXUV��OHXUV�GLYHUJHQFHV�VRQW�WRWDOHPHQW�RSSRVpHV�j�FHOOH�GHV�&RPSDJQRQV��&H� TXL� D� HX� SRXU� FRQVpTXHQFH� TXH� OHV� PXVXOPDQV� RQW� GLYHUJp� VXU� OH� SOXV� JUDQG� SLOLHU� DSUqVO·DWWHVWDWLRQ�GH�IRL�TX·HVW�OD�SULqUH��&·HVW�SRXUTXRL�LOV�UHIXVHQW�GH�SULHU�WRXV�HQVHPEOH�GHUULqUH�XQVHXO�,PDP��j�FDXVH�GX�IDLW�TXH�OD�SULqUH�GH�O·,PDP�HVW�DQQXOpH��RX�GpWHVWDEOH�WRXW�DX�PRLQV�DX[\HX[�G·XQH�SHUVRQQH�G·XQH�DXWUH�(FROH«HW�FHOD�QRXV�O·DYRQV�HQWHQGX�HW�YX�FRPPH�G·DXWUHV�O·RQWYX����0DLV� FHOD� Q·HVW� SDV� pWRQQDQW�� VDFKDQW� TXH� FHUWDLQV� OLYUHV� GH� MXULVSUXGHQFH� GHV�(FROHV� RQWPHQWLRQQp�OH�FDUDFWqUH�QXO�RX�GpWHVWDEOH�GH�OD�SULqUH�GHUULqUH�XQ�,PDP�G·XQH�DXWUH�(FROH��FH�TXL�DHX� SRXU� FRQVpTXHQFH� TXH� WX� WURXYHV� TXDWUH�0LKUDEV� GDQV� XQH� VHXOH� PRVTXpH�� TXDWUH� ,PDPVGLULJHDQW�OD�PrPH�SULqUH�j�WRXU�GH�U{OH��HW�TXH�WX�YRLHV�GHV�JHQV�DWWHQGDQW�OHXU�,PDP�SHQGDQW�TXHO·DXWUH�HVW�GHERXW�HQ�WUDLQ�GH�SULHU��3LUH�TXH�FHOD��OD�GLYHUJHQFH�HVW�DUULYpH�j�XQ�GHJUp�WHO�FKH]�FHUWDLQV� LPLWDWHXUV��TX·LO� IXW�XQWHPSV�R��OH�+DQDILWH�QH�SRXYDLW�VH�PDULHU�DYHF�OD�6KDIL·LWH��MXVTX·j�O·DUULYpH�G·XQ�FpOqEUH�+DQDILWH�VXUQRPPp�0XIWL�7KDTDOH\Q �OH�0XIWL�GHV�+RPPHV�HW�GHV�'MLQQV��TXL�D�UHQGX�OLFLWH�OHGLW�PDULDJH�

�� 9RLU�OH�FKDSLWUH���GX�OLYUH�0D�/D�<DGMX]X�)LK�LO�.KLODI �S��������R��SOXVLHXUV�H[HPSOHV�VRQW�FLWpV��TXHOTXHV�XQVSDUPL�HX[�pPDQDQW�GH�FHUWDLQV�VDYDQWV�G
(O�$]KDU��
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FDU�OD�6KDIL·LWH�SRXYDLW�rWUH�©�FRPSDUpH�j�XQH�IHPPH�GHV�*HQV�GX�/LYUH��-XLIV�HW�&KUpWLHQV� ª����(W� SDU� FRQVpTXHQW�� LO� Q·HVW� SDV� SHUPLV� OH� FRQWUDLUH�� j� VDYRLU� OH�PDULDJH� G·XQ� 6KDIL·LWH� DYHF� XQH+DQDILWH��GH�OD�PrPH�IDoRQ�TX·LO�Q·HVW�SDV�SHUPLV�j�XQ�-XLI�RX�&KUpWLHQ�G·pSRXVHU�XQH�PXVXOPDQH��" &HV� GHX[� H[HPSOHV� SDUPL� WDQW� G·DXWUHV� FODULILHQW� j� WRXWH� SHUVRQQH� UDLVRQQDEOH� OHVFRQVpTXHQFHV� QpIDVWHV� GH� OD� GLYHUJHQFH� GHV� FRQWHPSRUDLQV� HW� OHXU� HQWrWHPHQW� j� VRQ� VXMHW�� (QUHYDQFKH��FHOOH�GHV�$QFLHQV��6DODI��Q·DYDLW�DXFXQH�PDXYDLVH� LQIOXHQFH�VXU� OD�FRPPXQDXWp��&·HVWSRXUTXRL�LOV�VRQW�ORLQ�G·rWUH�FRQFHUQpV�SDU�OHV�YHUVHWV�LQWHUGLVDQW�OD�GLYHUJHQFH�GDQV�OD�UHOLJLRQ��jO·RSSRVp�GHV�FRQWHPSRUDLQV��TX·$OODK�QRXV�JXLGH�YHUV�OH�GURLW�FKHPLQ�
0DLV�VL�DX�PRLQV�OH�PDO�HQJHQGUp�SDU�OHXU�GLYHUJHQFH�V·pWDLW�OLPLWp�j�OHXU�PLOLHX�HW�QH�V·pWDLWSDV�WUDQVPLV�DX�GHOj�GH�OD�FRPPXQDXWp�PXVXOPDQH«GDQV�FH�FDV�OH�SUREOqPH�HQ�DXUDLW�pWp�DOOpJp�&HSHQGDQW�²�HW�TXHO�PDOKHXU���²�FHOD�V·HVW�PrPH�WUDQVPLV�FKH]�OHV�PpFUpDQWV�GDQV�EHDXFRXS�GHFRQWUpHV�HW�GH�SD\V��FH�TXL�OHV�D�HPSrFKpV�G·HQWUHU�GDQV�O·,VODP���/·LOOXVWUH�SURIHVVHXU�0XKDPPDG(O�*KD]DOL� D�GLW� GDQV� VRQ� OLYUH�'KDODPXQ�PLQ�(O�*KHUE �/·REVFXULWp�GH� O·2FFLGHQW��S������ �� ©8QH�TXHVWLRQ�D�pWp�SRVpH�ORUV�G·XQH�FRQIpUHQFH�RUJDQLVpH�j�%ULQVWRQ�DX[�(WDWV�8QLV��TXHVWLRQ�TXLHVW�VRXYHQW�SRVpH�GDQV�OH�PLOLHX�GHV�RULHQWDOLVWHV�HW�LVODPRORJXHV���TXHOV�VRQW�OHV�HQVHLJQHPHQWVTXH�SURSRVHQW�OHV�PXVXOPDQV�DX�PRQGH��DILQ�GH�GpILQLU�O·,VODP�DXTXHO�LOV�DSSHOOHQW�"�6RQW�FH�OHVHQVHLJQHPHQWV�GH�O·,VODP�WHOV�TXH�OHV�FRPSUHQQHQW�OHV�6XQQLWHV�"�2X�WHOV�TXH�OHV�FRPSUHQQHQW�OHV&KLLWHV�,PDPLWHV�RX�=H\GLWHV�"�7RXW�HQ�VDFKDQW�TXH�FKDFXQ�GH�FHV�JURXSHV�FRPSRUWH�OXL�PrPHGHV� GLYLVLRQV�� (W� LO� VH� SHXW� TXH� FHUWDLQV� G·HQWUH� HX[� DERUGHQW� XQH� TXHVWLRQ� DYHF� XQ� HVSULWPRGHUQLVWH� PDLV� OLPLWp�� WDQGLV� TXH� G·DXWUHV� O·DERUGHURQW� DYHF� XQ� HVSULW� WUDGLWLRQQHO� HW� VpYqUH�'DQV�WRXV�OHV�FDV��FHX[�TXL�DSSHOOHQW�j�O·,VODP�ODLVVHQW�OHXUV�DXGLWHXUV�GDQV�XQ�GpVDUURL�WRWDO��FDULOV�VRQW�HX[�PrPHV�GDQV�OH�GpVDUURL ª���

�� 9RLU�(O�%DKUX�5DLT
�� 0DLV� MH� GLV� DXMRXUG
KXL� �� OHV� QRPEUHX[� GHUQLHUV� pFULWV� GH�(O�*KD]DOL� ²� FRPPH� VRQ� OLYUH� TXL� D� pWp� SXEOLpGHUQLqUHPHQW�GRQW�OH�WLWUH�HVW���©�/D�7UDGLWLRQ�3URSKpWLTXH��6RXQQD���HQWUH�OHV�*HQV�GX�)LTK�HW�OHV�*HQV�GX�+DGLWK ª��RQ�UpYpOp�TX
LO�IDLVDLW�OXL�DXVVL�SDUWLH�GH�FHV�JHQV�TXL�DSSHOOHQW�j�O
,VODP�HW�©�TXL�VRQW�HX[�PrPH�GDQV�OH�GpVDUURL ª���(W�QRXV�DYLRQV�GpMj�UHVVHQWL�DXSDUDYDQW�²�j�WUDYHUV�TXHOTXHV�XQHV�GH�VHV�SDUROHV�HW�GH�OD�GLVFXVVLRQ�TXH�QRXV�DYRQVHX�GH�FHUWDLQV�GH�VHV�SRLQWV�GH�YXH�GH�)LTK��DLQVL�TX
j�WUDYHUV�TXHOTXHV�XQV�GH�VHV�pFULWV�HW�RXYUDJHV�²�FH�TXL�UpYpODLWFH�GpVDUURL��VD�GpYLDQFH�GH�OD�6RXQQD��VRQ�KDELWXGH�GH�SUHQGUH�VD�UDLVRQ�FRPPH�MXJH�j�SURSRV�GH�O
DXWKHQWLFLWp�G
XQKDGLWK�RX�GH�VD�IDLEOHVVH���FDU�j�FH�VXMHW��LO�QH�UHWRXUQH�SDV�j�OD�VFLHQFH�GX�KDGLWK�HW�j�VHV�UqJOHV��QL�DX[�FRQQDLVVHXUV�HWVSpFLDOLVWHV�GDQV�FH�GRPDLQH��PDLV�LO�DXWKHQWLILH�SOXW{W�FH�TXL�OXL�SODvW��PrPH�VL�OH�KDGLWK�HVW�IDLEOH���(W�FH�TXL�QH�OXLSODvW�SDV��LO�OH�FRQVLGqUH�FRPPH�IDLEOH��PrPH�V
LO�HVW�DXWKHQWLTXH�HW�TXH�%XNKDUL�HW�0XVOLP�VRQW�XQDQLPHV�Oj�GHVVXV��&RPPH�WX�YHUUDV�FHOD�FODLUHPHQW�GDQV�VHV�UHPDUTXHV�j�SURSRV�GH�O
LQWURGXFWLRQ�TXH�M
DYDLV�UpGLJpH�HW�LQWURGXLWH�GDQVVRQ�OLYUH�©�&RPSUpKHQVLRQ�GH� OD�9LH�GX�3URSKqWH��)LTK�XV�6LUD�ª�FRQFHUQDQW�PRQ�DQDO\VH�GHV�KDGLWKV�TXH�FH� OLYUHFRQWLHQW��GDQV�VD�TXDWULqPH�pGLWLRQ��(W�FHOD�D�pWp�UpDOLVp�j�VD�GHPDQGH�²�SDU�O
LQWHUPpGLDLUH�G
XQ�GH�QRV�IUqUHV�GH�(O�$]KDU�²�FKRVH�TXH�MH�PH�VXLV�HPSUHVVp�G
DFFRPSOLU��FDU�MH�SHQVDLV�HQ�FH�WHPSV�Oj�TXH�FHOD�YHQDLW�GH�VRQ�LQWpUrW�SRXUOD�6RXQQD� HW� SRXU� OD�%LRJUDSKLH� GX�3URSKqWH�� HW� GH� VRQ� HQJRXHPHQW� SRXU� VD� SURWHFWLRQ� GH� WRXWH� FKRVH� OXL� pWDQWpWUDQJqUH«�(W�ELHQ�TX
LO�DLW�IDLW�O
pORJH�GH�PRQ�DQDO\VH��HW�TX
LO�DLW�FODLUHPHQW�GpFODUp�VRQ�FRQWHQWHPHQW�j�FH�SURSRV�FRPPH�RQ�OH�YRLW�GDQV�VHV�UHPDUTXHV�GX�OLYUH�PHQWLRQQp�FL�GHVVXV�²�VRXV�OH�WLWUH�©�$�SURSRV�GHV�KDGLWKV�GH�FH�OLYUH ª�� LO� D� WRXW�GH�PrPH�FODULILp� VD�PpWKRGRORJLH�TXDQW�j� VRQ� DFFHSWDWLRQ�GHV�KDGLWKV� IDLEOHV� �� HW� VRQ� UHMHW� GHV�KDGLWKVDXWKHQWLTXHV�� HQ� VH� FRQWHQWDQW� G
DQDO\VHU� SDU� OD� UDLVRQ� VRQ� FRQWHQX�� 3DU� FHW� DFWH�� LO� IDLW� UHVVHQWLU� DX� OHFWHXU� TXHO
DQDO\VH� VFLHQWLILTXH� Q
D� DEVROXPHQW� DXFXQH� YDOHXU� j� VHV� \HX[� �� pWDQW� GRQQp� TXH� FHWWH� DQDO\VH� SHXW� WRXMRXUV� rWUHVXMHWWH�j�OD�FULWLTXH�WKpRULTXH�SHUVRQQHOOH��TXL�GLYHUJH�JUDQGHPHQW�G
XQH�SHUVRQQH�j�XQH�DXWUH��&DU�FH�TXL�SHXW�rWUHDFFHSWp�SDU�O
XQ�SHXW�rWUH�UHMHWp�SDU�O
DXWUH��HW�YLFH�YHUVD«�(W�F
HVW�DLQVL�TXH�OD�UHOLJLRQ�GHYLHQW�VXLYL�GH�SDVVLRQV��VDQVOLPLWHV�HW�VDQV�UqJOHV�VL�FH�Q
HVW�O
REVHUYDWLRQ�SHUVRQQHOOH«�FH�TXL�HVW�FRQWUDGLFWRLUH�DYHF�OD�SRVLWLRQ�GHV�6DYDQWV�GHWRXW� WHPSV� VWLSXODQW� �� OD� FKDvQH� GH� WUDQVPLVVLRQ� IDLW� SDUWLH� GH� OD� UHOLJLRQ�� &KDvQH� GH� WUDQVPLVVLRQ� VDQV� ODTXHOOHQ
LPSRUWH�TXL�DXUDLW�SX�GLUH�FH�TX
LO�YHXW«�(W�F
HVW�FH�TXH�(O�*KD]DOL�²�TX
$OODK�OH�JXLGH�²�D�IDLW�DYHF�EHDXFRXS�GHVKDGLWKV�GH�VD�©�%LRJUDSKLH�GX�3URSKqWHª� ��&DU�ELHQ�TX
XQH�JUDQGH�SDUWLH�GX�FRQWHQX�GH� VRQ� OLYUH�QH� VRLW� TXH�GHVKDGLWKV�0XUVDO� �&KDvQH� WURQTXpH� DX� QLYHDX� GX�7DEL
L�� HW�0X
GDO� �&KDvQH� GH� WUDQVPLVVLRQ� j� ODTXHOOH� LO� PDQTXH� �PDLOORQV�G
DIILOp���HW�TX
XQH�SDUWLH�GHV�KDGLWKV�TXL�RQW�XQH�FKDvQH�GH�WUDQVPLVVLRQ�FRQWLQXH�VRQW�IDLEOHV�²�FRPPH�RQYRLW�FHOD�FODLUHPHQW�j� WUDYHUV�PRQ�DQDO\VH�²�PDOJUp� WRXW�FHOD�� OH�YRLFL�TXL�RVH� V
HQRUJXHLOOLU� VRXV� OH� WLWUH�SUpFLWp� HQGLVDQW��
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'H� PrPH�� RQ� WURXYH� GDQV� O·LQWURGXFWLRQ� DX� OLYUH� +DGLLDWXV�6XOWDQH� LOD� PXVOLPL� ELODGLO-DEDQH GX�JUDQG�6DYDQW�0XKDPPDG�6XOWDQH�(O�0D·VXPL��4X·$OODK�OXL�IDVVH�PLVpULFRUGH��FH�TXLVXLW� �� ©� 8QH� TXHVWLRQ� P·DYDLW� pWp� SRVpH� SDU� OHV� PXVXOPDQV� GX� -DSRQ�� RULJLQDLUH� GH� 7RN\R� HW2VDND�� TXL� HVW� OD� VXLYDQWH� �� TX·HVW�FH� TX·HQ� UpDOLWp�TXH� OD� UHOLJLRQ�PXVXOPDQH� "�(W� TXH� VLJQLILHO·(FROH� "�(VW�LO�QpFHVVDLUH�SRXU�XQH�SHUVRQQH�D\DQW� O·KRQQHXU�GH�GHYHQLU�PXVXOPDQH�GH� VXLYUHXQH�GHV�TXDWUH�(FROHV�"�&·HVW�j�GLUH�G·rWUH�0DOLNLWH��+DQDILWH��6KDIL·LWH��RX�DXWUH�FKRVH��RX�Q·HVW�FHSDV� QpFHVVDLUH� "� &DU� XQH� JUDQGH� GLVFRUGH� HVW� QpH� DX� -DSRQ�� HW� XQH� GLYLVLRQ� DEMHFWH� V·HVWGpYHORSSpH��OH�MRXU�R��SOXVLHXUV�-DSRQDLV�j�O·HVSULW�RXYHUW�RQW�GpFLGp�GH�GHYHQLU�PXVXOPDQV�HW�GHV·RUQHU�GH�OD�ILHUWp�GH�OD�IRL��GpFLVLRQ�TX·LOV�RQW�GpFODUpH�j�O·DVVRFLDWLRQ�PXVXOPDQH�GH�7RN\R��GRQWFHUWDLQV� ,QGLHQV� RQW� GLW� �� LO� IDXW� TX·LOV� FKRLVLVVHQW� O·(FROH� GH� O·,PDP�$EX�+DQLID�� FDU� LO� HVW� ODOXPLqUH�TXL�JXLGH� OD�FRPPXQDXWp��0DLV�GHV�,QGRQpVLHQV�UpWRUTXqUHQW� �� LO� IDXW�TX·LOV� VRLHQW� WRXV6KDIL·LWHV��/RUVTXH� FHV� -DSRQDLV� HQWHQGLUHQW� FHV� SDUROHV�� LOV� V·HQ� pWRQQqUHQW� EHDXFRXS� HW� UHVWqUHQWGpVHPSDUpV«�HW�F·HVW�DLQVL�TXH�OD�TXHVWLRQ�GHV�(FROHV�GHYLQW�XQH�EDUULqUH�j�OHXU�FRQYHUVLRQ�� ª�
7URLVLqPH�IDX[�DUJXPHQW �

&HUWDLQV�SUpWHQGHQW�TXH�QRWUH� LQYLWDWLRQ� j� VXLYUH� OD� 6RXQQD� HW� j�GpODLVVHU� O·RSLQLRQ�GHV,PDPV�HQ�GpVDFFRUG�DYHF�HOOH� VLJQLILH� OH�GpODLVVHPHQW� WRWDO�GH� OHXUV�HQVHLJQHPHQWV�HW�GX�SURILWTXH�O·RQ�SHXW�WLUHU�GH�OHXUV�RSLQLRQV�HW�HIIRUWV�G·LQWHUSUpWDWLRQ�
&H�j�TXRL� MH�UpSRQGV� �� ULHQ�QH�SHXW�rWUH�SOXV�pORLJQp�GH� OD�GURLWXUH�TXH�FHWWH�DOOpJDWLRQ�(OOH� HVW�PrPH� IDXVVH�� FODLUHPHQW� IDXVVH�� FRPPH� FHOD� DSSDUDvW� WUqV� GLVWLQFWHPHQW� GDQV� OHV� GLUHVSUpFpGHQWV�TXL�WpPRLJQHQW�GX�FRQWUDLUH�(Q� HIIHW�� QRWUH� DSSHO� FRQVLVWH� VHXOHPHQW� j� QH� SOXV� FRQVLGpUHU� OHV� (FROHV� FRPPH� GHVUHOLJLRQV��HW�GH�OHV�pOHYHU�DX�QLYHDX�GX�&RUDQ�HW�GH�OD�6RXQQD��j�WHO�SRLQW�TXH�F·HVW�DX[�RSLQLRQV�GHFHV�(FROHV�TXH�O·RQ�UHYLHQQH�ORUVTX·LO�DSSDUDvW�XQ�SRLQW�GH�GpVDFFRUG��RX�SRXU�GpGXLUH�GHV�UqJOHVLVVXHV�GH�VLWXDWLRQV�QRXYHOOHV��RX�G·pYpQHPHQWV�LPSUpYXV��FRPPH�OH�IRQW�OHV�MXULVWHV�DXMRXUG·KXL�&·HVW�DLQVL�TX·LOV�RQW�LPSRVp�GH�QRXYHOOHV�UqJOHV�HQ�FH�TXL�FRQFHUQH�OD�YLH�VRFLDOH��OH�PDULDJH�HW�OH

©�-
DL�IDLW�PHV�HIIRUWV�SRXU�VXLYUH�OD�PpWKRGRORJLH�FRUUHFWH��HW�SRXU�PH�EDVHU�VXU�OHV�VRXUFHV�UHVSHFWDEOHV��HW�MH�SHQVHDYRLU� HIIHFWXp�j� FH�QLYHDX�XQ�ERQ WUDYDLO��(W� M
DL� UDVVHPEOp�SDUPL� OHV� UpFLWV� FH� TXL� SHUPHWWUD� DX� VDYDQW� FODLUYR\DQWG
rWUH�UDVVXUp ª��9RLOj�FH�TX
LO�D�GLW���(W�VL�RQ�OXL�DYDLW�GHPDQGp���VXU�TXHOOH�UqJOH�W
HV�WX�EDVp�GDQV�WHV�HIIRUWV�"�(VW�FH�OHV�EDVHV�GH�ODVFLHQFH�GX�KDGLWK�²�TXL�HVW�OD�VHXOH�YRLH�SHUPHWWDQW�GH�FRQQDvWUH� O
DXWKHQWLTXH�GH�OD�%LRJUDSKLH�GX�3URSKqWH�²�"�6DUpSRQVH�QH�SRXUUDLW�rWUH�TXH�OH�IDLW�GH�V
rWUH�DSSX\p�VXU�VRQ�REVHUYDWLRQ�SHUVRQQHOOH��PpWKRGH�GRQW�OD�IDXVVHWp�D�GpMjpWp�GpPRQWUpH«�(W� OD�SUHXYH�GH�FHOD� HVW� VRQ�DXWKHQWLILFDWLRQ�GH�KDGLWKV�GRQW� OD� FKDvQH�GH� WUDQVPLVVLRQ�Q
HVW�SDVDXWKHQWLTXH�� HW� VRQ� UHMHW� GH�KDGLWKV� GRQW� OD� FKDvQH� GH� WUDQVPLVVLRQ� D� pWp� DXWKHQWLILpH� SDU�%XNKDUL� HW�0XVOLP� HQSHUVRQQH�� FKRVH� TXH� M
DYDLV� GpMj� FODULILpH� GDQV� O
LQWURGXFWLRQ� FLWpH� SOXV� KDXW�� HW� TX
LO� DYDLW� LQVpUp� DX� GpEXW� GH� VRQRXYUDJH�©�)LTK�XV�6LUD�©��4XDWULqPH�(GLWLRQ���HW�TX
LO�D�UHWLUp�²�KpODV� ��²�GHV�pGLWLRQV�VXLYDQWHV�FRPPH�O
pGLWLRQ�GH'DU�XO�4DODP� j� 'DPDV�� HW� G
DXWUHV� HQFRUH� �� &KRVH� TXL� D� SRXVVpH� FHUWDLQHV� SHUVRQQHV� j� FURLUH� TXH� VD� GHPDQGHSUpFLWpH�QH�YHQDLW�SDV�GH� OXL��VL�FH�Q
HVW�SRXU� OD�GLIIXVLRQ�GH�VRQ� OLYUH�GDQV� OD�PDVVH�GHV� OHFWHXUV�TXL� UHFRQQDLVVHQWO
HIIRUW�GH�FHX[�TXL�VHUYHQW� OD�6RXQQD��TXL� OD�SURWqJHQW�� HW�TXL�GLIIpUHQFLHQW� O
DXWKHQWLTXH�GX� IDLEOH� VHORQ� OHV� UqJOHVVFLHQWLILTXHV�� HW�QRQ�SDV� VHORQ� OHV�REVHUYDWLRQV�SHUVRQQHOOHV� HW� OHV�GLIIpUHQWHV� SDVVLRQV�� FRPPH� O
D� IDLW�(O�*KD]DOL�TX
$OODK�OH�JXLGH��GDQV�FH�OLYUH��HW�GDQV�VRQ�OLYUH�SOXV�UpFHQW���©�/D�6RXQQD�3URSKpWLTXH��HQWUH�OHV�JHQV�GX�)LTK�HW�OHVJHQV�GX�+DGLWK ª� ��j� WUDYHUV� OHTXHO� LO� HVW�DSSDUX�DX[�JHQV�FRPPH�pWDQW�GH�PpWKRGRORJLH�PX
WD]LOLWH��Q
D\DQW�DXFXQpJDUG�HQYHUV�OHV�VDYDQWV�GX�KDGLWKV�HW�OHXUV�HIIRUWV�WLWDQHVTXHV�WRXW�DX�ORQJ�GHV�DQQpHV�SRXU�VHUYLU�OD�6RXQQD��HW�SRXUGLIIpUHQFLHU�O
DXWKHQWLTXH�GX�IDLEOH��'H�OD�PrPH�IDoRQ��LO�Q
D�DXFXQ�pJDUG�HQYHUV�OHV�HIIRUWV�GHV�-XULVWHV��)XTDKD��SRXUPHWWUH� HQ�SODFH� FHV�EDVHV�� HW� OHXUV� HPEUDQFKHPHQWV��FDU� LO� FKRLVLW� FHOOHV� TX
LO� YHXW� HW� GpODLVVH� FHOOHV� TX
LO� YHXW� VDQVDXFXQ� OLHQ�DYHF�XQH�GH� OHXUV�EDVHV�RX�GH� OHXUV�HPEUDQFKHPHQWV� ��(W�EHDXFRXS�SDUPL� OHV�JHQV�GH� OD�6FLHQFH�HW�GX0pULWH��TX
$OODK�OHV�UpFRPSHQVH��OXL�RQW�UpSRQGX��HW�RQW�FODLUHPHQW�GpPRQWUp�VRQ�GpVDUURL�HW�VD�GpYLDWLRQ��HW�SDUPLOHV� PHLOOHXUHV� UpSRQVHV� TX
LO� P
DLW� pWp� GRQQp� GH� OLUH� VH� WURXYH� FHOOH� GH� QRWUH� DPL� OH�'RFWHXU�5DEL
� ,EQ�+DGL� (O�0DGNKDOL�GDQV�OH�PDJD]LQH�DIJKDQ�©�(O�0XGMDKLG�©��Q���j������DLQVL�TXH�OH�SDPSKOHW�GH�QRWUH�LOOXVWUH�IUqUH�6DOLK�,EQ
$EGHOD]L]�,EQ�0XKDPPDG�DDOL�6KHLNK��GRQW�OH�WLWUH�HVW�©�(O�0L
LDU�/L
,OPL�(O�*KD]DOL ª�
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GLYRUFH�� HW� G·DXWUHV� FKRVHV� HQFRUH�� VDQV� UHYHQLU� SRXU� FHOD� DX� &RUDQ� HW� j� OD� 6RXQQD� SRXUGLIIpUHQFLHU�OHV�UqJOHV�MXVWHV�GHV�UqJOHV�HUURQpHV��HW�OH�YUDL�GX�IDX[«�PDLV�SOXW{W�VHORQ�O·DGDJH���©/D� GLYHUJHQFH� HVW� XQH� PLVpULFRUGHª� �� (W� DILQ� GH� UHFKHUFKHU� OD� IDFLOLWp� HW� OH� ELHQIDLW� FRPPH� LOV� OHSUpWHQGHQW��0DLV�TXHOOH�EHOOH�SDUROH�TXH�FHOOH�GH�6XOH\PDQ�(W�7HwPL� �TX·$OODK� O·DJUpH�� �� ©� 6L� WXUHFKHUFKHV�OHV�IDFLOLWpV�GH�FKDTXH�VDYDQW��WRXW�OH�PDO�VH�VHUD�UDVVHPEOp�HQ�WRL ª��UDSSRUWp�SDU�,EQ$EG�LO�%DU��9����S��������TXL�D�GLW�j�FH�SURSRV���©�&HFL�HVW�XQ�FRQVHQVXV�j�SURSRV�GXTXHO� MH�QHFRQQDLV�DXFXQH�GLYHUJHQFH ª�(W�F·HVW�FHOD�TXH�QRXV�GpQLJURQV��HQ�DFFRUG�DYHF�OH�FRQVHQVXV�GHV�VDYDQWV�FRPPH�WX�SHX[OH�YRLU�
3DU�FRQWUH�� OH� IDLW�GH�UHYHQLU�j� OHXU�SDUROHV��G·HQ� WLUHU�SURILW��GH� V·HQ� DLGHU�SRXU�GpILQLU� ODERQQH�RSLQLRQ�SDUPL�OHV�DYLV�GDQV�OHV�TXHVWLRQV�VXU�OHVTXHOOHV�LO�Q·\�D�SDV�GH�WH[WH�GDQV�OH�&RUDQHW�OD�6RXQQD��RX�OHV�SUREOqPHV�FLWpV�GDQV�OHV�WH[WHV�PDLV�TXL�RQW�EHVRLQ�G·pFODLUFLVVHPHQW��FHOD�HVWXQH�FKRVH�TXH�QRXV�QH�GpQLJURQV�SDV��$X�FRQWUDLUH��QRXV�O·RUGRQQRQV�HW�LQFLWRQV�j�OH�IDLUH��FDU�OHSURILW�HQ�HVW�HVSpUp�SRXU� WRXWH�SHUVRQQH�TXL�SUHQG�FRPPH�PpWKRGH� OD�YRLH�GX�&RUDQ�HW�GH� OD6RXQQD�
/·LOOXVWUH�VDYDQW�,EQ�$EG�LO�%DU��TX·$OODK�O·DJUpH��D�GLW��9����S�������
©� -H� WH� FRQVHLOOH�� {�PRQ� IUqUH�� G·DSSUHQGUH� OHV�EDVHV� HW�GH� W·HQ�SUpRFFXSHU��(W� VDFKH�TXHWRXWH�SHUVRQQH�TXL�VH�SUpRFFXSH�GH� OD�6RXQQD�HW�GHV�UqJOHV�FLWpHV�GDQV� OH�&RUDQ��TXL�VFUXWH� OHVDYLV�GHV�MXULVWHV��TXL�V·HQ�IDLW�XQH�DLGH�GDQV�VHV�HIIRUWV�G·LQWHUSUpWDWLRQ��XQH�FOp�SRXU�OHV�YRLHV�GHO·REVHUYDWLRQ�� XQH� H[SOLFDWLRQ� SRXU� O·HQVHPEOH� GHV� 6RXQQDV� TXL� SHXYHQW� DFFHSWHU� SOXVLHXUVLQWHUSUpWDWLRQV��VDQV�LPLWHU�FHV�MXULVWHV�FRPPH�RQ�LPLWH�OD�6RXQQD�GX�3URSKqWH��6$:��j�ODTXHOOHRQ�GRLW�VH�VRXPHWWUH�GDQV�WRXWHV�OHV�VLWXDWLRQV�HW�VDQV�DXFXQH�FRQGLWLRQ��TXL�QH�V·HVW�SDV�UHSRVpVXU� FH� TXH� OHV� VDYDQWV� RQW� GpSHQVp� FRPPH� HIIRUWV� GDQV� OH� EXW� GH� SURWpJHU� OD� 6RXQQD� HW� ODFRPSUHQGUH�� TXL� D� SULV� FHV� GHUQLHUV� FRPPH� H[HPSOH� GDQV� OD� UHFKHUFKH�� OD� FRPSUpKHQVLRQ� HWO·REVHUYDWLRQ��TXL�D�UHFRQQX�OHXUV�HIIRUWV�HW�OHV�HQ�D�UHPHUFLp�VXU�FH�TX·LOV�RQW�DSSRUWp�HW�HQVHLJQp�TXL�D�IDLW�O·pORJH�GH�OD�MXVWHVVH�GH�OHXUV�RSLQLRQV�TXL�HVW�PDMRULWDLUH��VDQV�SRXU�DXWDQW�OHV�FRQVLGpUHUFRPPH�LQIDLOOLEOHV�GH�OD�PrPH�IDoRQ�TX·LOV�Q·RQW�SDV�SUpWHQGX�O·rWUH��F·HVW�FHOXL�Oj�OH�YUDL�pWXGLDQWTXL�V·DFFURFKH�j�OD�YRLH�GH�QRV�3LHX[�$QFrWUHV��6DODIXV�6DOLK���HW�F·HVW�OXL�TXL�DWWHLQGUD�OH�SOXV�JUDQGELHQ�� TXL� YLVH� OD� JXLGpH�� TXL� VXLW� OD� 6RXQQD� GX� 3URSKqWH� �6$:�� HW� OD� YRLH� GHV� &RPSDJQRQV�TX·$OODK�OHV�DJUpH�(Q� UHYDQFKH�� FHOXL�TXL� V·pORLJQH�GH� OD� UHFKHUFKH��TXL�GpODLVVH� FH�TXH�QRXV� DYRQV� GLW� SOXVKDXW��TXL� UHMHWWH� OD�6RXQQD�SRXU�VD�UDLVRQ��TXL�DEDQGRQQH� OD� UHFKHUFKH�SURIRQGH�j�VRQ�VXMHW�� OHYRLOj� O·pJDUp�HW� O·pJDUHXU� ��0DLV� OH�SLUH�HVW�HQFRUH�FHOXL�TXL� LJQRUH� WRXW�FHOD�HW�TXL�RVH�V·HQJDJHUGDQV�OD�IDWZD«�LO�HVW�FHUWHV�HQFRUH�SOXV�DYHXJOH���HW�SOXV�pJDUp�HQFRUH���ª�

9RLOj�OD�YpULWp��LO�Q·\�D�SDV�GH�GRXWH1H�SUHQGV�SDV�OHV�VHQWLHUV��PDLV�SUHQGV�SOXW{W�OD�URXWH
4XDWULqPH�IDX[�DUJXPHQW �

,O� \� D�XQH�DXWUH�DOOpJDWLRQ�FKH]� FHUWDLQV� LPLWDWHXUV�TXL� OHV� HPSrFKH�GH� VXLYUH� OD� 6RXQQD�ORUVTX·LO� OHXU� HVW� DSSDUX�TXH� OHV�(FROHV� -XULGLTXHV� OD� FRQWUHGLVHQW� �� LOV� SUpWHQGHQW� TXH� VXLYUH� OD6RXQQD�D�SRXU�FRQVpTXHQFH�QpFHVVDLUH� OH� IDLW�GH�FRQVLGpUHU� OHV� ,PDPV�GDQV� O·HUUHXU��FH�TXL� HVWXQH�JUDYH�LQVXOWH�j�OHXUV�\HX[��(W�pWDQW�GRQQp�TX·LQVXOWHU�XQ�PXVXOPDQ�RUGLQDLUH�HVW�LQWHUGLW��TXHGLUH�G·XQ�JUDQG�VDYDQW�"
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/D� UpSRQVH� HVW� OD� VXLYDQWH� ��FHWWH� DOOpJDWLRQ� HVW� IDXVVH�� HW� HOOH� HVW� GXH� DX�PDQTXH� GHFRQQDLVVDQFH� HW� GH� FRPSUpKHQVLRQ� UDLVRQQDEOH� GH� OD� 6RXQQD�� 6LQRQ�� FRPPHQW� XQ� PXVXOPDQSRXUUDLW�LO�GLUH�FHOD�"�$ORUV�TXH�OH�3URSKqWH��6$:��D�GLW���©�/RUVTX·XQH�SHUVRQQH�G·DXWRULWp��6DYDQW�RXJRXYHUQHXU��IDLW�XQ�HIIRUW�GH�UHFKHUFKH��pPHW�XQ�DYLV�HW�TX·LO�WURXYH�MXVWH��LO�DXUD�GHX[�UpFRPSHQVHV��6·LO�VH�WURPSH��LOQ·HQ�DXUD�TX·XQH ª��� &H�KDGLWK�UHMHWWH�GRQF�O·DOOpJDWLRQ�SUpFpGHQWH�HW�QRXV�PRQWUH�FODLUHPHQW�TXHORUVTXH� O·RQ�GLW� ��©�8QWHO�V·HVW� WURPSp ª� ��FHOD�VLJQLILH� ��©�8QWHO�D�pWp�UpFRPSHQVp�XQH�IRLV ª� ��6LGRQF��DX[�\HX[�GH�FHOXL�TXL�OHV�FRQVLGqUH�V·rWUH�WURPSpV��FHV�,PDPV�VRQW�UpFRPSHQVpV��FRPPHQWSHXW�RQ�FRQVLGpUHU�TXH�F·HVW�XQH�LQVXOWH�j�OHXU�pJDUG�"�,O�Q·\�D�SDV�GH�GRXWH�TXH�FHWWH�SHQVpH�HVWIDXVVH�HW�TXH�WRXWH�SHUVRQQH�O·D\DQW�DFFHSWpH�GRLW�V·HQ�pORLJQHU��&DU�VLQRQ��F·HVW�OXL�TXL�LQVXOWH�OHVPXVXOPDQV��1RQ�SDV�XQ�EDQDO�PXVXOPDQ��PDLV�OHV�SOXV�JUDQGV�,PDPV�SDUPL�OHV�&RPSDJQRQV��OHV6XLYDQWV��OHV�TXDWUH�,PDPV�HW�OHV�DXWUHV���&DU�QRXV�VDYRQV�DYHF�FHUWLWXGH�TXH�FHUWDLQV�SDUPL�HX[FRQVLGpUDLHQW�OHV�DXWUHV�V·rWUH�WURPSpV�GDQV�WHOOH�RX�WHOOH�TXHVWLRQ��HW�YLFH�YHUVD��GH�PrPH�TX·LOVUHMHWDLHQW� O·RSLQLRQ�GH� O·DXWUH��8QH�SHUVRQQH� UDLVRQQDEOH�SHXW�HOOH� VH�SHUPHWWUH�GH�GLUH�TXH� FHV,PDPV�V·LQVXOWDLHQW�PXWXHOOHPHQW�"���,O�HVW�PrPH�UDSSRUWp�GH�VRXUFH�DXWKHQWLTXH�TXH�OH�3URSKqWH�6$:��DYDLW�FRQVLGpUp�$EX�%DNU�rWUH�GDQV�O·HUUHXU�TXDQG�FHOXL�FL�WHQWD�G·LQWHUSUpWHU�OH�UrYH�G·XQDXWUH�� /H�3URSKqWH� �6$:�� OXL� GLW� DORUV� �� ©�7X� DV� YX� MXVWH� GDQV� FHUWDLQHV� FKRVHV�� PDLV� W·HV� WURPSp� GDQVG·DXWUHV ª�� 'RLW�RQ�DORUV�FRQVLGpUHU�TXH�OH�3URSKqWH��6$:��D�LQVXOWp�$EX�%DNU�"��
(W�SDUPL� OHV�FRQVpTXHQFHV�pWRQQDQWHV�GH�FHWWH�SHQVpH�VXU�FHX[�TXL� O·DGRSWHQW�� OHV�YRLOjTXL�GpYLHQW�GH�O·DSSOLFDWLRQ�GH�OD�6RXQQD�HQ�GpVDFFRUG�DYHF�OHXU�(FROH��&DU�OH�IDLW�GH�VXLYUH�FHWWH6RXQQD�VLJQLILH�SRXU�HX[�LQVXOWHU�O·,PDP��3DU�FRQWUH��VXLYUH�O·,PDP��PrPH�V·LO�HVW�HQ�GpVDFFRUGDYHF�OD�6RXQQD�VLJQLILH�VRQ�UHVSHFW�HW�VD�YpQpUDWLRQ���&·HVW�SRXUTXRL�LOV�LQVLVWHQW�GDQV�O·LPLWDWLRQGH�SHXU�GH�WRPEHU�GDQV�OD�GLIIDPDWLRQ�0DLV�FHV�SHUVRQQHV�RQW�RXEOLp�²�MH�QH�GLUDLV�SDV���RQW�IDLW�VHPEODQW�G·RXEOLHU�²�TX·j�FDXVHGH�FHWWH�SHQVpH�LOV�VRQW�WRPEpV�GDQV�XQH�FKRVH�SOXV�JUDYH�HQFRUH�TXH�FH�TX·LOV� IX\DLHQW��&DU�VLTXHOTX·XQ�OHXU�GLW���© 6L�OH�IDLW�GH�VXLYUH�HVW�XQH�SUHXYH�GH�UHVSHFW�SRXU�FHOXL�TXH�O·RQ�VXLW��HW�VL�OHIDLW�GH�QH�SDV�OH�VXLYUH�HVW�XQH�LQVXOWH�j�VRQ�pJDUG��FRPPHQW�YRXV�SHUPHWWH]�YRXV�GRQF�GH�QH�SDVVXLYUH� OH�3URSKqWH� �6$:��SRXU� VXLYUH� O·,PDP�GH�YRWUH�(FROH� ORUVTXH� VRQ�RSLQLRQ� FRQWUHGLW� OD6RXQQD�"�$ORUV�TXH�FHW�,PDP�Q·HVW�SDV�LQIDLOOLEOH�>FRQWUDLUHPHQW�DX�3URSKqWH��6$:�@�HW�TXH�O·LQVXOWHUQ·HVW�SDV�XQH�SUHXYH�GH�PpFUpDQFH�>FRQWUDLUHPHQW�DX�IDLW�G·LQVXOWHU�OH�3URSKqWH��6$:�@���6L��DORUV�j�YRV\HX[��QH�SDV�VXLYUH� O·,PDP�HVW�XQH� LQVXOWH�SRXU� OXL��HW�ELHQ� OH� IDLW�GH�QH�SDV�VXLYUH� OH�3URSKqWH�6$:��HVW�XQH�LQVXOWH�HQFRUH�SOXV�JUDQGH�j�VRQ�pJDUG��3LUH���F·HVW�OD�PpFUpDQFH�PrPH��TX·$OODKQRXV�HQ�SURWqJH ª�
$LQVL��VL�TXHOTX·XQ�OHXU�DYDQFH�FHV�DUJXPHQWV��LOV�QH�SRXUURQW�OXL�UpSRQGUH��VL�FH�Q·HVW�SDUXQH�SDUROH�TXH�QRXV�QH�FHVVRQV�G·HQWHQGUH�GH�OD�SDUW�GH�FHUWDLQV�G·HQWUH�HX[�TXL�HVW�OD�VXLYDQWH ��©1RXV�DYRQV�GpODLVVp�OD�6RXQQD�SDUFH�TXH�QRXV�DYRQV�WRWDOHPHQW�FRQILDQFH�HQ� O·,PDP�GH�QRWUH(FROH��HW�TX·LO�FRQQDvW�PLHX[�OD�6RXQQD�TXH�QRXV ª
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(W�$OODK�GLW� OD�YpULWp�HW�F·HVW�/XL�TXL�JXLGH�YHUV�OH�GURLW�FKHPLQ��TXHO�ERQ�0DvWUH�HW�TXHOERQ� 6HFRXUHXU��4X·$OODK� EpQLVVH�0XKDPPDG�� DLQVL� TXH� VD� )DPLOOH� HW� VHV� &RPSDJQRQV�� (W� ODORXDQJH�HVW�j�$OODK��6HLJQHXU�GHV�0RQGHV�
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