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A mon fil s Timéo Clément 
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      Je vois tout Israël dispersé sur  les 
montagnes, comme des brebis qui n'ont 
point de berger ; et l'Éternel dit : Ces 
gens n'ont point de maître, que chacun 
retourne en paix dans sa maison ! 
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���,O�H[ LVWH�XQ�FKULVWLDQLVPH�QDWXUHO��XQ�FKULVWLDQLVPH�TXL�V
RSSRVH�
j � FHOXL�TXH�GHV�KRPP HV�RQW�pFKDIDXGp�DX�ILO�GHV� VLqFOHV�� 8 QH�
UHOLJLRQ�TXL�UHJDUGH�SUHPLqUHPHQW�FHOXL�TXL�FURLW��VRQ�LQWLPLWp��( W�
VDXI� OXL�PrPH�ULHQ�Q
REOLJHUD�OH�FUR\ DQW�j� UHQGUH�GHV�FRPSWHV�j�
XQH�FRPP XQDXWp��&DU�VL�WX�FURLV�DORUV�WX�Q
DXUDV�SDV�EHVRLQ�G
rWUH�
UHSUpVHQWp��OH�FRPP XQDXWDULVPH�HW�OH�FKULVWLDQLVPH�GH�FORFKHU�QH�
YDOHQW�ULHQ��/ HV�( YDQJLOHV�SDUOHQW�G
XQ�FKULVWLDQLVPH�SHUVRQQHO�HW�
GRPHVWLTXH�j� OD�IRLV��OHV�SUHPLHUV�FKUpWLHQV�SDUODLHQW�GH�' LHX��HW�
LOV�V
LQYLWDLHQW�OHV�XQV�FKH]� OHV�DXWUHV��0 DLV�MH�YDLV�WH�SDUOHU�GH�OD�
VRFLpWp�TXH�MH�FRQQDLV�OH�PLHX[ ��XQH�ILOOH�GH�OD�UHOLJLRQ�SURWHVWDQWH��
���-H� FRPP HQFH�SDU�XQH�DYHQWXUH�UpFHQWH��� ZHEPHVWUH�GH�PRQ�
SURSUH�VLWH�MH�PH�VXLV�YX�GLDEROLVp�HW�FHQVXUp��SDU�XQH�FpOpEULWp�GX�
JHQUH�pYDQJpOLTXH�TXL�P
D�LQWHUGLW�GH�UHYHQLU�VXU�VRQ�EORJ��PDLV�
FRPP H�FH�PRQGH�Q
HVW�SDV�SDUIDLW�OD�SHUVRQQH�HXW�OD�VRWWLVH�GH�
ODLVVHU�PHV�PRWV�HW�PRQ�QRP� VXU�OD�7RLOH��&RPP H�WX�SHX[� WUqV�
ELHQ�O
LPDJLQHU�FHOD�YD�VHUYLU��F
HVW�FRPP H�OH�FKHYDO�GH�7URLH���
���&
HVW�YUDL�TXH�MH�O
DL�FKHUFKp���&DU�M
DYDLV�SRVWp�FH�PHVVDJH�DX[�
PLQLVWUHV�GHV�$ VVHPEOpHV�GH�' LHX�� MXVWH�XQH�UDLOOHULH�ELHQ� SODFpH�
IXVWLJHDQW�OHV�ERQQHV�±XYUHV�G
XQ�FKUpWLHQ�HQGLPDQFKp��( W�F
HVW�
DUULYp�FKH]� 0 LFKHOOH�G
$VWLHU�GH�OD�9LJHULH��pYDQJpOLVWH�HW�DXWHXU�j�
FH�TX
LO�SDUDvW����/ HV�DXWUHV�Q
RQW�SDV�UpSRQGX��F
HVW�WRPEp�VXU�HOOH�
YRLOj� WRXW����
�
���&RPP H�WX�O
DV� VDQV�GRXWH� FRPSULV�FH�VRQW�FHV�pSUHXYHV�TXL�
P
REOLJHQW�j� PH�UHQGUH�VXU�OH�WHUUDLQ�GH�O
pGLWLRQ��SRXU�H[ SRVHU�OHV�
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UDLVRQV�TXL�P
RSSRVHQW�DX[� OLHX[� GH�FXOWH�HW�DX[� IRQFWLRQV�SDVWR�
UDOHV�WHOOHV�TXH�QRXV�OHV�FRQQDLVVRQV�GH�QRV�MRXUV�� 0 DLV�MH�OH�
UpSqWH�FH�VRQW�OHV�PLOLHX[� SURWHVWDQWV�OHV�SOXV�UpFHQWV�TXH�M
DL�OH�
PLHX[� REVHUYpV��
�
���$XVVL� MH�YHX[� SRVHU�XQH�TXHVWLRQ�j� ODTXHOOH�QRXV�SRXYRQV�
UpIOpFKLU�DYDQW�GH�FRPP HQFHU���©�( VW�FH�TXH�FH�FKULVWLDQLVPH�TXL�
HVW�XQH�VRUWH�GH�V\ VWqPH��SXLVTX
LO�UHIXVH�OHV�REVHUYDWHXUV�SRXU�VH�
FRPSUHQGUH�GH�O
LQWpULHXU�� HVW�YUDLPHQW�LQWRXFKDEOH�"� ª� / 
LQWHU�
URJDWLRQ�HVW�j� OD�IRLV�SHUWLQHQWH�HW�G
DFWXDOLWp��
�
�
�
�
�
�
�
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���6L�WX�FKHUFKHV�WX�WURXYHUDV��HW�WRXV�OHV�UDFFRXUFLV�VRQW�GH�ERQV�
FRQVHLOV�ORUVTX
LOV�IRQW�JDJQHU�GX�WHPSV�SRXU�WURXYHU�OD�PDLVRQ�
GX�3qUH��
���) DLVRQV�HQVHPEOH�OH�SURFqV�MXVWH�HW�PpULWp�GHV�SDVWHXUV�HW�DXWUHV�
SUrWUHV�TXL�VH�PRTXHQW�G
XQ�GpVHVSRLU�YUDL���
���$XMRXUG
KXL�LO�YDXW�PLHX[� rWUH�XQ�FKUpWLHQ�WRXW�VHXO�TXH�GH�VH�
YRLU�DFFRPSDJQp�SDU�WDQW�GH�UHOLTXHV��LO�FRQYLHQW�GH�IDLUH�WDEOH�
UDVH�GH�WRXW�FH�TXH�SUpVXSSRVH�OH�FKULVWLDQLVPH�GH�QRV�FRQWHP�
SRUDLQV��,O�IDXW�TXH�FHOXL�TXL�FKHUFKH�XQ�' LHX�FRPSUHQQH�TX
LO�QH�
OH�WURXYHUD�MDPDLV�GDQV�FHV�LPSDVVHV�TXH�VRQW�OHV�pJOLVHV�HW�OHV�
WHPSOHV�GH�WRXWHV�VRUWHV���
���7RXV�OHV� VXUQRPV�GH� FHV�EkWLPHQWV�YHXOHQW�HQIHUPHU�OHV�
KRPP HV�GDQV�O
LGLRWLH�G
XQ�VHUYLFH�YDLQ�HW�LQMXULHX[� ���
���/ 
pJOLVH� HVW�GHYHQXH�XQ�VXSHUPDUFKp�� XQ�FRQWUDW�G
DVVXUDQFH��
XQH�PDLVRQ�GH�YDFDQFHV�� HOOH�Q
HVW�SOXV�FH�OLHX�VDLQW�TXH�' LHX�
VRXKDLWDLW��XQ�OLHX�TXL�FRXYUH�FHOXL�TXL�VH�UHSHQW��6HV�PLQLVWUHV�QH�
UHJUHWWHQW�ULHQ��F
HVW�SRXUTXRL�LO�HVW�PLHX[� G
pFULUH��©�pJOLVH�ª�VDQV�
OD�PDMXVFXOH��
�
���&HOD�IHUD�ELHQW{ W�GL[� DQV�TX
XQ� KRPP H�VDQV�pJOLVH��M
DLPHUDLV�
GLUH�XQ�FUR\ DQW� WRXW�VHXO�� PH� FRQVHLOOD�GH�WHQLU�XQH�VRUWH�GH��
MRXUQDO��XQ�FDKLHU�VSLULWXHO�R•� MH�FRQVLJQHUDLV�H[ SpULHQFHV�HW�VRX�
YHQLUV�� $YHF�GHV�OHFWXUHV�TXRWLGLHQQHV�SRXU�P
DFFRPSDJQHU�HW�
P·H[ KRUWHU��OHFWXUHV�pYDQJpOLTXHV�SRXU�OD�SOXSDUW��MH�GpFLGDLV�DORUV�
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G
DOOHU�j� O
pJOLVH��&
HVW�O
HQGURLW�R•� RQ�YRXV�GLW�TX
LO�HVW�ERQ�G
DOOHU�
ORUVTX
RQ�HVW�FUR\ DQW�RX�SDV�ORLQ�GH�OH�GHYHQLU�� SRXU�FHOXL�TXL�
FKHUFKH�SDU�H[ HPSOH��HW�SRXU�PD�SDUW�MH�O
pWDLV�GHYHQX�HQ�GHKRUV�
GH�FHV�PXUV��0 DLV�SRXUVXLYRQV�QRWUH�TXrWH�HW�IDLVRQV�FRPP H�FHW�
DYHQWXULHU�DWWHQWLI� TXL�REVHUYH�GDQV�OH�SOXV�JUDQG�VLOHQFH� FRP�
PHQW�OH�OLRQ�GpFKLUH�VD�SURLH�HQ�SUHQDQW�QRWH�GH�WRXV�OHV�GpWDLOV��
PrPH�OHV�SOXV�H[ WUDYDJDQWV�� 3RXU�FH�IDLUH�DOORQV�GH�WHPSV�HQ�
WHPSV�j� O
pJOLVH��VXU�OHV�SODFHV�GH�QRV�YLOOHV�LO�V
HQ�WURXYH�VRXYHQW�
XQH����
���$VVLHGV�WRL�GDQV�VHV�WULEXQHV��YRLV�OHV�KRPP HV�TXL�pFRXWHQW��TXL�
FKDQWHQW��TXL�SDLHQW�j� OD�ILQ�HW�UHYLHQQHQW�OH�GLPDQFKH�G
DSUqV��HW�
SXLV�pFULV�SRXU�WD�PpPRLUH���( W�ELHQ�RXL���LOV�VXLYHQW�PHV�OHFWXUHV�
j� OD�OHWWUH��FHV�OLYUHV�pYDQJpOLTXHV�GRQW�MH�SDUODLV�SOXV�KDXW��HW�TXL�
FRQVWLWXHQW�HQ�IDLW�XQH�OLWWpUDWXUH�LQXWLOH�HW�LQXWLOLVDEOH��F
HVW�TX
LO�
IDXGUDLW�HQFRUH�rWUH�G
DFFRUG�DYHF�WRXWHV�FHV�LQWHUSUpWDWLRQ��WRXWHV�
VHORQ�OH�JR€W�GX�MRXU�HW�GHV�SDVWHXUV��ELHQ�TXH�OHV�OHoRQV�HW�OHV�
JUDQGHV� OLJQHV� VRLHQW�FHOOHV� GHV� WKpRORJLHQV�� PDLV� QRXV� \�
UHYLHQGURQV�SOXV�WDUG���
�
���$XVVL� MH�YRXODLV�FRPSUHQGUH�XQ�WHO�pFKHF� HQ�OLVDQW�OHV�OLYUHV�
GLUHFWHXUV�GHV�SURWHVWDQWV��FHX[� TXL�IRQW�DXWRULWpV���OHV�UpIRUPD�
WHXUV�� / XWKHU��HWF��0 DLV�WRXV�FHV�KRPP HV�TXL�VH�VRQW�pOXV�HX[ �
PrPHV�ILQLVVDLHQW�SDU�PH�GRQQHU�OD�QDXVpH��HW�FKDTXH�MRXU�PHV�
GRXWHV�JUDQGLVVDLHQW�HQ�FH�TXL�FRQFHUQH� FH�TXH�QRXV�SRXYRQV�
DSSHOHU�GqV�PDLQWHQDQW�OD�VHFWH�GHV�pYDQJpOLTXHV���
���3DU�FRQWUH� HW�SDUDOOqOHPHQW�j� WRXW�FHOD�XQH� LQWXLWLRQ�PH�
FRQGXLVDLW�FKH]� OHV�SKLORVRSKHV��,O�\� D�FHX[� TXL�SDUOHQW�GH�' LHX�HW�
FHX[� TXL�SDUOHQW�GX�ERQ�GLHX�� 0 DLV�� F
HVW�VXU�XQ�DXWHXU�HQ�
SDUWLFXOLHU�TXH�MH�PH�VXLV�DUUrWp��&H�IXW�HQ�OLVDQW�XQ�pYDQJpOLTXH�
GH�QRV�FRQWHPSRUDLQV��LO�VH�SODLVDLW�j� FRQWUHGLUH�HW�j� FULWLTXHU�OH�
SKLORVRSKH�GDQRLV�6¡ UHQ�. LHUNHJDDUG��/ H�FRPEDW�pWDLW�IDFLOH��HW�OH�
SDVWHXU�KDELOH�HQ�GHVVLQV�V·HQ�VRUWDLW�WRXMRXUV�YDLQTXHXU��F
HVW�TXH�
QRWUH�SKLORVRSKH�V
pWDLW�HQGRUPL�GHSXLV�IRUW�ORQJWHPSV�� -H�PH�
VXLV�GRQF�DUUrWp�VXU�. LHUNHJDDUG��LO�pYHLOODLW�PRQ�LQWpUrW�SRXU�OH�
UHOLJLHX[ ��FXULHXVHPHQW�MH�PH�VHQWDLV�HQ�WHUUDLQ�IDPLOLHU��HW�OLVDQW�
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FH�SKLORVRSKH�SDV�FRPP H�OHV�DXWUHV�MH�WURXYDLV�FH�PRUFHDX�GH�
VRQ�OLYUH�-XJH]�YRXV�PrPHV�HVVHQWLHO���������
�
���©�6L�O
RQ�TXDOLILH�OH�FKULVWLDQLVPH�GX�0 R\HQ�$JH�GH�FRQFHSWLRQ�
PRQDFDOH�HW�DVFpWLTXH��RQ�SRXUUDLW�GLUH�TXH�FHOXL�GH�QRV�MRXUV�HVW�
SURIHVVRUDO�HW�VFLHQWLILTXH���WRXV�QH�SHXYHQW�GHYHQLU�SURIHVVHXUV��
PDLV�FKDFXQ�UHoRLW�XQ�YHUQLV�GH�FXOWXUH�VFLHQWLILTXH�TXL�IDLW�GH�OXL�
XQH�HVSqFH�GH�SURIHVVHXU��( W�FRPP H��DX[� SUHPLHUV�VLqFOHV��WRXV�
QH�GHYHQDLHQW�SDV�PDUW\ UV�� PDLV� V
HQ�UDSSRUWDLHQW�DX�PDUW\ U���
FRPP H�HQFRUH�DX�0 R\HQ�$JH�WRXV�Q
DOODLHQW�SDV�DX�FORvWUH��PDLV�
WHQDLHQW�FHOXL�TXL�\� HQWUDLW�SRXU�OH�YUDL�FKUpWLHQ��� GH�PrPH�
DXMRXUG
KXL�WRXV� V
HQ�UDSSRUWHQW�DX�SURIHVVHXU�TXL�HVW�OH�YUDL�
FKUpWLHQ�� ( W�OH�SURIHVVHXU�SURGXLW�OD�VFLHQFH�� HW�OD�VFLHQFH�
HQJHQGUH�OHV�GRXWHV��HW�VFLHQFH�HW�GRXWH�VXVFLWHQW�OH�SXEOLF�LQVWUXLW�
>« @�/ H�SURIHVVHXU���/ H�1 RXYHDX�7HVWDPHQW�QH�SDUOH�SDV�GX�WRXW�
GH�FHW�KRPP H��G
R•� LO�UHVVRUW�WRXW�G
DERUG�TXH�OH�FKULVWLDQLVPH�D�
SDUX�GDQV�OH�PRQGH�VDQV�OHV�SURIHVVHXUV��( W�VL�O
RQ�D�XQ�SHX�OH�
VHQV�GX�FKULVWLDQLVPH�O
RQ�YHUUD�TXH�QXO�Q
HVW�DXVVL�TXDOLILp�TXH�OH�
SURIHVVHXU�SRXU�EDQQLU�GX�PRQGH�OD�SUDWLTXH�GX�FKULVWLDQLVPH��GRQW�
LO�GpSODFH�WRXW�OH� SRLQW�GH� YXH�� $XVVL� IDXW�LO�SUpFRQLVHU�
O
LPLWDWLRQ��ª��
�
���&
HVW�TXH�. LHUNHJDDUG�pWDLW�XQ�REVHUYDWHXU�DWWHQWLI��XQ�FUR\ DQW�
VDQV�pJOLVH�OXL�DXVVL��
�
���( W�LO�IDXW�VDYRLU�VH�SDVVHU�G
pJOLVHV��VXUWRXW�SDU�OHV�WHPSV�TXL�
FRXUHQW��HW�FHOD�SDUDvWUDLW�VXVSHFW�GH�YRLU�XQH�DXWUH�SHUVRQQH�TXH�
FHOOHV�DXWRULVpHV�\� SDUOHU�GH�' LHX�HW�GH�VRQ�&KULVW��3RXU�FHOD�LO�
YDXW�PLHX[� DYRLU�OHV�GLSO{ PHV�VpFXOLHUV�TXL�SHUPHWWHQW�j� O
LQLWLp�
G
RXYULU�OD�ERXFKH�HW�GH�VH�IDLUH�HQWHQGUH���
�
���$XVVL�XQ���� MXLQ�M
pFULYDLV�GDQV�PRQ�MRXUQDO���©�-H�PH�VRXYLHQV�j �
SUpVHQW�SRXUTXRL� M
DL�FHVVp�GH�MRXHU�DYHF� FHX[� GH�OD�VHFWH�GHV�
pYDQJpOLTXHV�� $� IRUFH�GH�IDLUH�GH�OD�PXVLTXH�XQ�FKDULVPH�GH�
O
( VSULW�HW�GH�V
HQ�FRQYDLQFUH�� RQ� QH�WURXYH�SOXV�TX
XQ�WDV�GH�
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SDUHVVHX[� TXL�VRXV�FHWWH�GRXFH�FRXYHUWXUH�VH�SDVVHQW�GH�WUDYDLOOHU�
OHXUV�LQVWUXPHQWV�� &
HVW�SRXUTXRL� OHV�YLUWXRVHV� VH�WURXYHQW�HQ�
GHKRUV�GHV�pJOLVHV��FDU�SRXU�rWUH�XQ�ERQ�PXVLFLHQ�LO�YDXW�PLHX[� QH�
SDV�VH�VDYRLU�SUpGHVWLQp��-H�SUpIqUH�0 LOHV�' DYLV�j� Q
LPSRUWH�TXHO�
PXVLFLHQ�G
pJOLVH��' DQV�FHV�PLOLHX[ �Oj� F
HVW�OD�WLpGHXU�TXL�IDLW�ORL��
O
pJOLVH�DLPH�WRXW�FH�TXL�HVW�PpGLRFUH�� $VVXUpPHQW�XQ� ERQ�
PXVLFLHQ�\� SDUDvWUD�VXVSHFW���ª�
�
���0 DLV�F
HVW�GDQV�OH�OLYUH�GHV�$FWHV�GHV�$S{WUHV�TXH�QRXV�WURX�
YRQV�XQH�GHVFULSWLRQ�GH�OD�YLH�G
( JOLVH��HW�j� FHW�HQGURLW�LO�FRQYLHQW�
GH�PHWWUH�XQH�PDMXVFXOH���RU�VL�O
( JOLVH�GHPHXUH�GDQV�OD�YpULWp��HOOH�
QH�V
pFDUWHUD�SDV�GH�FH�TX
HOOH�HVW��
�
���©�3LHUUH�OHXU�GLW��� 5HSHQWH] �YRXV�� HW�TXH� FKDFXQ�GH�YRXV� VRLW�
EDSWLVp�DX�QRP� GH�-pVXV�&KULVW��SRXU�OH�SDUGRQ�GH�YRV�SpFKpV��HW�
YRXV�UHFHYUH]� OH�GRQ�GX�6DLQW�( VSULW��&DU�OD�SURPHVVH�HVW�SRXU�
YRXV��SRXU�YRV�HQIDQWV��HW�SRXU�WRXV�FHX[� TXL�VRQW�DX�ORLQ��HQ�
DXVVL�JUDQG�QRPEUH�TXH�OH�6HLJQHXU�QRWUH�' LHX�OHV�DSSHOOHUD��( W��
SDU�SOXVLHXUV�DXWUHV�SDUROHV��LO�OHV�FRQMXUDLW�HW�OHV�H[ KRUWDLW��GLVDQW���
6DXYH] �YRXV�GH�FHWWH�JpQpUDWLRQ�SHUYHUVH��&HX[� TXL�DFFHSWqUHQW�
VD�SDUROH�IXUHQW�EDSWLVpV���HW��HQ�FH�MRXU�Oj ��OH�QRPEUH�GHV�GLVFLSOHV�
V
DXJPHQWD�G
HQYLURQ�WURLV�PLOOH�kPHV�� ,OV�SHUVpYpUDLHQW�GDQV�
O
HQVHLJQHPHQW�GHV�DS{WUHV��GDQV�OD�FRPP XQLRQ�IUDWHUQHOOH��GDQV�
OD�IUDFWLRQ�GX�SDLQ��HW�GDQV� OHV�SULqUHV�� / D�FUDLQWH�V
HPSDUDLW�GH�
FKDFXQ��HW�LO�VH�IDLVDLW�EHDXFRXS�GH�SURGLJHV�HW�GH�PLUDFOHV�SDU�OHV�
DS{WUHV��7RXV�FHX[� TXL�FUR\ DLHQW�pWDLHQW�GDQV�OH�PrPH�OLHX��HW�LOV�
DYDLHQW� WRXW�HQ�FRPP XQ�� ,OV�YHQGDLHQW�OHXUV�SURSULpWpV�HW�OHXUV�
ELHQV��HW�LOV�HQ�SDUWDJHDLHQW�OH�SURGXLW�HQWUH�WRXV��VHORQ�OHV�EHVRLQV�
GH� FKDFXQ�� ,OV�pWDLHQW�FKDTXH�MRXU�WRXV�HQVHPEOH�DVVLGXV�DX�
WHPSOH��LOV�URPSDLHQW�OH�SDLQ�GDQV�OHV�PDLVRQV��HW�SUHQDLHQW�OHXU�
QRXUULWXUH�DYHF�MRLH� HW�VLPSOLFLWp� GH� F±XU�� ORXDQW�' LHX�� HW�
WURXYDQW�JUkFH�DXSUqV�GH�WRXW�OH�SHXSOH�� ( W�OH�6HLJQHXU�DMRXWDLW�
FKDTXH�MRXU�j� O
( JOLVH�FHX[� TXL�pWDLHQW�VDXYpV��ª��$ FWHV�� ��� ��� ��
�
�
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���©�( W�OH�6HLJQHXU�DMRXWDLW�FKDTXH�MRXU�j� O
( JOLVH�FHX[� TXL�pWDLHQW�
VDXYpV��ª�( W�GpMj� F
HVW�OH�6HLJQHXU�TXL�pGLILDLW�O
( JOLVH��HW�LO�O
D�IDLW�
VHORQ�OHV�FULWqUHV�TXL�SUpFqGHQW�FH�YHUVHW�� F
HVW�j �GLUH�VHORQ�
O
H[ LVWHQFH�GX�FUR\ DQW�HW�OD�FRQGLWLRQ�SRXU�OH�GHYHQLU��FH�TXH�YHXW�
GLUH�OD�UHSHQWDQFH��&H�Q
HVW�SDV�OD�YRORQWp�GHV�KRPP HV��QL�GHV�
FRQWUDWV��QL�GHV�FRQIHVVLRQV��QL�GHV�FRQFLOHV��LO�Q
\� D�SDV�XQ�VHXO�
FDWpFKLVPH�j� FRQQDvWUH�RX�j� UpFLWHU��$ORUV��YX�OH�IRVVp�TXL�V
HVW�
FUHXVp�GHSXLV��XQH�GLVWDQFH�LQILQLH�j� YUDL�GLUH��MH�FRPSUHQGV�TX
LO�
HVW�PLHX[� G
rWUH�GDQV�XQH�( JOLVH�HW�VDQV�O
pJOLVH�j� OD�IRLV��FH�TXL�
YHXW�GLUH�G
rWUH�XQ�FKUpWLHQ�WRXW�VHXO��
�
���%LHQ�V€U�OHV�pOXV� VRQW�SDVVpV�SDU�Oj �� LO�IDXW�FRPSUHQGUH�OHV�
WKpRORJLHQV�HW�DXWUHV�KRPP HV�G
pWXGHV��HW�LOV�RQW� WRXW�H[ SOLTXp�
SRXU�TXH�FH�FKDQJHPHQW�WUqV�LQDWWHQGX�GHYLHQQH�UDWLRQQHO��-
HQ�DL�
PrPH�YX� XQ� SUrFKHU�ORQJXHPHQW�Oj �GHVVXV�� FH�TXL�P
D�IRUFp�j�
pFULUH�SRXU�PD�PpPRLUH����
���
���©�&
HVW�G
DSUqV�OH�OLYUH�GHV�$FWHV�TX
XQ�SDVWHXU�SUrFKH�DX�VXMHW�
GH�O
( JOLVH�SULPLWLYH�� 3RXU�FRPP HQFHU�LO�GpJDJH�OHV�pOpPHQWV�
WHPSRUDLUHV�HW�Q
DSSDUWHQDQW�TX
j� O
KLVWRLUH�GH� FHX[� TXL�GRLYHQW�
UHVWHU�SHUPDQHQWV��' H�FHWWH�PDQLqUH�LO��GLVFUpGLWH�OHV�VLJQHV�HW�OHV�
PLUDFOHV�� 3RVWXODQW�TX
LO�Q
\� DYDLW�SDV�HQFRUH�XQ�FDQRQ� QpRWHV�
WDPHQWDLUH�� HW�TXH�� GH� FH� IDLW�� OHV�KRPP HV�GH� FH�WHPSV�Oj� QH�
SRXYDLHQW�VH�UpIpUHU�DX[� WH[ WHV�UHoXV��OHV�PLUDFOHV�GHYUDLHQW�DORUV�
rWUH�FRQVLGpUHU�FRPP H�XQ�VXEVWLWXW�j� FH�PDQTXH�j� JDJQHU��0 DLV�
F
HVW�IDX[� HW�PDO�SHQVp��� MH�P
H[ SOLTXH��� OHV�SUHPLHUV�FKUpWLHQV�
FRQQDLVVDLHQW�OHV�WH[ WHV�GH�O
$QFLHQ�7HVWDPHQW��GH�SOXV�LOV�DOODLHQW�
GDQV�OHV�V\ QDJRJXHV�FRPP H�-pVXV�O
DYDLW�IDLW�OXL�PrPH��HW�SXLV�OH�
PLUDFOH�UHJDUGH�O
LFL�HW�OH�PDLQWHQDQW�SDV�XQ�WH[ WH�TXL�UHVWH�XQ�SXU�
WpPRLJQDJH��$XVVL�MH�GpPRQWUHUDL�WRXMRXUV�TXH�F
HVW�OD�QDLVVDQFH�
GH�OD�WKpRORJLH�TXL�D�IDLW�REVWDFOH�j� O
DFWLRQ�GH�O
( VSULW��&H�GLDEOH�
GH�SDVWHXU�SDUW�GX�WRXW�KLVWRULTXH��HW�SDU�XQ�WRXU�GH�IRUFH�MXVWLILH�
OH�ULHQ�G
DXMRXUG
KXL�� ,O� ODLVVH� HQFRUH�GDQV�OH�YDJXH�OD�PLVH� HQ�
FRPP XQ�GH�WRXWHV�FKRVHV�TXL�VH�SUDWLTXDLW�DORUV��HW�LO�D�SHXW�rWUH�
UpXVVL�j� GpFXOSDELOLVHU�VHV�DXGLWHXUV�HW�VHV�RXDLOOHV���,O�Q
D�SDV�SDUOp�
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GHV�SURSKqWHV�� HW�Q
D�JDUGp�TXH�O
HQVHLJQHPHQW�DSRVWROLTXH�� OD�
SULqUH� HW�OD�IUDFWLRQ�GX�SDLQ�� FH�VRQW�VHV�pOpPHQWV�SHUPDQHQWV��
DXWUHPHQW�GLW�LO�D�pFRQRPLVp�VRQ�PLQLVWqUH��0 DLV�O
HQVHLJQHPHQW�
GHV� DS{WUHV� IXW�XQ� HQVHLJQHPHQW�YLYDQW�TXL� SDUODLW�G
XQ�
UHQRQFHPHQW�YUDL��OD�FURL[� HW�OD�UpVXUUHFWLRQ�GHV�PRUWV��O
DS{WUH�
YHXW� GRQQHU�GHV�DLOHV�j� FHX[� TXL� O
pFRXWHQW��HW�FHOD�SRXU�TX
RQ�
LPLWH�OD�FRQGXLWH�GHV�SOXV�EHDX[� H[ HPSOHV�� 1 RV�SDVWHXUV�QRXV�
GRQQHQW�GHV�VHPHOOHV�GH�SORPE��F
HVW�OHXUV�LQWHUSUpWDWLRQV�TXL�RQW�
O
DSSDUHQFH�GH�O
HQVHLJQHPHQW�� $LQVL�QRXV�FRPSUHQRQV�TX
LO�QH�
IDXW�VXUWRXW�SDV�LPLWHU�OD�FRPP XQDXWp�GHV�SUHPLHUV�FKUpWLHQV�
ORUVTX
HOOH�QRXV�LQYLWH�DX�SDUWDJH�GHV�ELHQV�HW�j� OD�SXLVVDQFH�GH�
O
( VSULW��� ( W�RQ� SHXW�DORUV� VH�GHPDQGHU�SRXUTXRL� O
DS{WUH�D�
HQIHUPp�VHV�H[ HPSOHV�GDQV�VRQ�OLYUH�"�&HUWDLQHPHQW�TX
LO�O
D�IDLW�
SDU�SXUH�QpJOLJHQFH���ª��
����
���' LVRQV�TXH�F
HVW�OD�SRVLWLRQ�GH�FHX[� TXH�QRXV�GHYRQV�DSSHOHU�
©�EDSWLVWHV�ª��G
DXWUHV�DXUDLHQW�DUJXPHQWp�GLIIpUHPP HQW��/ HV�SOXV�
FpOqEUHV�DXUDLHQW�pSDUJQp�OHV�VLJQHV�HW�OHV�PLUDFOHV�SRXU�VHUYLU�OHXU�
SURSUH�JORLUH��FDU�FHV�PDJLFLHQV�IRUFH�XQH�SUpVHQFH�SDU�OH�PR\HQ�
G
XQH�WKpRORJLH�SOXV�GpPHQWH�� ( Q�HIIHW�OH�SHQWHF{ WLVWH��SRXU�OH�
QRPP HU��D�OD�IRUFH�GH�O
DYHXJOHPHQW��( W�SXLV�HVW�FH�FRQYHQDEOH�
GH�SDUWDJHU�VHV�ELHQV�SRXU�OD�VHXOH�JORLUH�G
XQ�SDVWHXU�"�3RXU�PD�
SDUW�OH�WUDLQ�GH�YLH�GH�OD�SOXSDUW�PH�GpVHVSqUH��/ 
DS{WUH�DYDLW�XQ�
PpWLHU��OH�&KULVW�OXL�PrPH�IXW�FKDUSHQWLHU��HW�LO�Q
\� DYDLW�SDV�GH�
SDVWHXUV�QL�GH�SUrWUHV�j� SOHLQ�WHPSV��7X�IHUDV�PLHX[ ��ODUJHPHQW�
PLHX[ ��HQ�GRQQDQW�WRQ�DUJHQW�j� XQ�PHQGLDQW��PrPH�SRXU�OH�YRLU�
FRXULU�DSUqV�XQH�ERXWHLOOH�GH�YLQ��
�
���,O�HVW�ERQ�GH�OH�VDYRLU�SRXU�VH�OH�GLUH�j� WRXW�PRPHQW��FH�QH�VRQW�
SDV�GHV�SURVWLWXpHV�QL�GHV�PHQGLDQWV�TXL�RQW�YRXOX�YRLU�OH�&KULVW�
VXU�XQH�FURL[ ��PDLV�EHO�HW�ELHQ�GHV�KRPP HV�pSULV�GH�UHOLJLRQ��GHV�
GRFWHXUV��GHV�VFULEHV�HW�GHV�SKDULVLHQV��HQ�IDLW�OHV�SDVWHXUV�HW�WKpR�
ORJLHQV�GH�O
pSRTXH�� ( Q�FH�WHPSV�Oj� FHV�JHQV�DOODLHQW�GDQV�OHV�
V\ QDJRJXHV��DXMRXUG
KXL�LOV�YRQW�j� O
pJOLVH���
�
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����©�,O�HQWUD�GDQV�OH�WHPSOH�� HW�LO�VH�PLW�j� FKDVVHU�FHX[� TXL�
YHQGDLHQW��OHXU�GLVDQW���,O�HVW�pFULW���0 D�PDLVRQ�VHUD�XQH�PDLVRQ�GH�
SULqUH��0 DLV�YRXV��YRXV�HQ�DYH]� IDLW�XQH� FDYHUQH�GH�YROHXUV�� ,O�
HQVHLJQDLW� WRXV�OHV�MRXUV�GDQV�OH�WHPSOH�� ( W�OHV�SULQFLSDX[�
VDFULILFDWHXUV��OHV�VFULEHV��HW�OHV�SULQFLSDX[� GX�SHXSOH�FKHUFKDLHQW�
j� OH�IDLUH�SpULU���PDLV�LOV�QH�VDYDLHQW�FRPP HQW�V
\� SUHQGUH��FDU�WRXW�
OH�SHXSOH�O
pFRXWDLW�DYHF�DGPLUDWLRQ��ª�
( YDQJLOH�VHORQ�VDLQW�/ XF��� ��� ��� ��
�
���4 X
RQ�VH�OH�GLVH�F
HVW�DORUV�TX
HOOH�pWDLW�FKUpWLHQQH�TXH�5RPH�IXW�
SLOOpH�HW�UDYDJpH��/ 
KRPP H�TXL�IXW�FKDVVp�ORLQ�GX�SDUDGLV�YHXW�V
HQ�
FRQVWUXLUH�XQ��DORUV�LO�EkWLW�GHV�YLOOHV��UpGLJH�GHV�ORLV��HW�QRPP H�
GHV�URLV��&
HVW�SRXU�FHOD�TXH�Q
LPSRUWH�R•� GDQV�OH�PRQGH��HW�HQ�
WRXW� WHPSV�� QRXV�FRQQDLVVRQV�OD�PrPH�DPELDQFH�� OD�PrPH�
SXDQWHXU���F
HVW�TXH�VXU�WHUUH�O
RGHXU�GX�GLDEOH�VH�WURXYH�SDUWRXW��
PrPH�GDQV�OHV�WHPSOHV��
�
����&
HVW�SRXUTXRL� LO�P
DUULYH�GH� FRPSRVHU�VXU�OHV�RULJLQHV�GH��
O
( JOLVH��LFL��LO��IDXW��OHV�UDSSHOHU����©�&
HVW�DX[� RULJLQHV�GX�FKULVWLD�
QLVPH�TX
LO�IDXGUDLW�UHYHQLU��HW�FH�VRQW�VHV�FRPP HQFHPHQWV�TX
LO�
QRXV�IDXGUDLW�DORUV�SUrFKHU�DX� PRQGH� HQWLHU�� &DU�EHDXFRXS�
HVVD\qUHQW�GH�UHWURXYHU�XQ�FKULVWLDQLVPH�YLYDQW�HW�DXWKHQWLTXH�HW�
SHQVDLHQW�PrPH�OXL�DYRLU� UHQGX� XQH�MHXQHVVH�SULPLWLYH�� PDLV�
FRPP H�OD�SOXSDUW�QpJOLJHDLHQW�GH�UHPRQWHU�SOXV�KDXW�TXH�OHV�
3qUHV�WRXV�SRXU�OH�GLUH�DLQVL�pFKRXqUHQW��,O�Q
HQ�IXW�SDV�DXWUHPHQW�
GX� SURWHVWDQWLVPH�TXL�V
DUUrWD� j� VDLQW�$XJXVWLQ�� ( W�ORUVTXH�
TXHOTXHV�HQIDQWV�GH�/ XWKHU�YRXOXUHQW�V
HVVD\HU�SOXV�KDXW�FH�IXW�OH�
SOXV�VRXYHQW�SRXU�IDLUH�RXWUDJH�j� OD�SXGHXU�GLYLQH��FDU�SUrFKHU�OH�
IDEXOHX[� HW�OHV�FKDULVPHV�HQ�WRXW�JHQUH�GRQQH�DX�PLHX[� XQH�
FRQWUHIDoRQ�YDLQH�HW�LQXWLOH��Oj� HQFRUH�RQ�PDQTXH�OHV�RULJLQHV��( W�
WRXV�FHV�GpIDXWV�VRQW�YHQXV�MXVTX
j� QRXV�SDUFH�TXH�WURS�SHX�GH�
FKUpWLHQV�RQW�GpVLUp�O
HVVHQWLHO�GH�OD�FURL[ ��RU�VHXO�OH�UHQRQFHPHQW�
IDLW� WRXW�VRQ�FDUDFWqUH�� -H�OH�UpSqWH� F
HVW�DX[� RULJLQHV�GX�
FKULVWLDQLVPH�TX
LO�QRXV�IDXGUDLW�UHYHQLU��SDV�OH�FKULVWLDQLVPH�GH�
/ XWKHU��QL�PrPH�FHOXL�GHV�3qUHV��PDLV�DX�FKULVWLDQLVPH�YLYDQW�GH�
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-pVXV�&KULVW�� / 
( JOLVH�SULPLWLYH�HVW�FHOOH�GHV�( YDQJLOHV��HOOH�Q
HVW�
SDV�SURWHVWDQWH�� QL� MXLYH�� QL�URPDLQH��� HOOH�QH� FRQVLGqUH�TXH�OH�
UHQRQFHPHQW�GLYLQ��F
HVW�VRQ�PRGqOH��VRQ�H[ HPSOH��F
HVW�SRXUTXRL�
HOOH�LPLWH�' LHX�GDQV�XQ�UHQRQFHPHQW�YpULWDEOH��DXVVL�HOOH�SUrFKH�
-pVXV�&KULVW�FUXFLILp��7RXW�FH�TXL�HVW�UDMRXWp�VXU�O
RULJLQH�QH�YDXW�
ULHQ��HW�QRXV�pORLJQH�GH�OD�YpULWp�HW�GX�VHXO�' LHX�UHQRQoDQW��$X[�
RULJLQHV�RQ� QH�WURXYH�QL�FRXOHXUV�� QL�FDWpFKLVPHV�� QL�pFROHV�HW�
VSHFWDFOHV��PDLV�TXH�GHV�PRWV�KXPEOHV�HW�QXV��3RXUWDQW�FHV�PRWV�
IXUHQW�KDELOOpV�HQ�YXH�G
XQ�( YDQJLOH�IDFLOH�HW�DFFHSWDEOH�SRXU�OH�
SOXV�JUDQG�QRPEUH��$XMRXUG
KXL�OHV�PHVVDJHV�GH�UHQRQFHPHQW�HW�
GH�UHSHQWDQFH�VH�WURXYHQW�HQVHYHOLV� VRXV�XQ�DPRQFHOOHPHQW�GH�
FRXOHXUV��GH�SULQFLSHV�HW�GH�GRFWULQHV��0 DLV�TX
LO�HVW�KHXUHX[� FHOXL�
TXL�JDJQH�OH�FLHO�PDOJUp�GH�WHOOHV�FRPSRVLWLRQV���&
HVW�TX
�LO�V
HQ�
HVW�GRQQp�GH�OD�SHLQH�HW�GX�WHPSV�SRXU�QH�UHWURXYHU�TX
XQ�VLPSOH�
WUDLW�G
( YDQJLOH���ª�
�
��0 DLV�O
2 FFLGHQW�HVW�PpGLRFUH� HW�VDQV�FDUDFWqUH�� HW�VHV� VDYDQWV�
QRXV�HQFRXUDJHQW�j�DGRSWHU�HW�j� SURORQJHU�OHV�GHX[� GpILQLWLRQV��
&
HVW�SRXUTXRL�RQ�VH�PpILHUD�GH�FHV�JHQV�TXL�SUHQQHQW�OHXU�YLH�
SOHLQH�GH�ERQKHXU�HW�GH�FKDQFH�SRXU�OD�YRLH�GH�' LHX��LO�IDXGUD�
HQFRUH�VH�JDUGHU�GH�FHV�JHQV�TXL�QH�SDUOHQW�GH�' LHX�TX
DYHF�XQH�
ELEOH�GDQV�OHV�PDLQV��HQ�JpQpUDO�FH�VRQW�OHV�PrPHV�JHQV��/ H�WLqGH��
FHOXL�TXL�YLW�DX�PLOLHX�G
XQ�WURXSHDX� �� FHOXL�TXL�Q
D�SDV�GH�
FDUDFWqUH��� F
HVW� O
KRPP H�VDQV�LQWHOOLJHQFH�� PDLV�LO�V
HVW�{ Wp�OXL�
PrPH�WRXWH�LQWHOOLJHQFH�� &
HVW�XQ� KRPP H�TXL�V
DUUDQJH� HW�TXL�
UHWRPEH�WRXMRXUV� VXU�VHV�SLHGV�� FRQVWDQW�LO�QH� FRQQDvW�SDV�OH�
UHJUHW�HW�Q
DLPH�SDV�OD�OLEHUWp��F
HVW�XQH�VRUWH�GH�GLHX�TXL�PDLQWLHQW�
VRQ�UqJQH�SDU�UDSSRUW�j� O
DPELDQFH�TXH�FRQQDvW�OH�EpWDLO��
�
��3RXU�PD�SDUW�MH�VXLV�KHXUHX[� GH�YLYUH�ORLQ�G
XQ�PHQVRQJH�
UHOLJLHX[ ��RU��MH�QH�VXLV�SDV�SURWHVWDQW�HW�MH�VXLV�VDQV�EDSWrPH��VDQV�
UHOLJLRQ�MH�VXLV�FKUpWLHQ���
�
��/ HV�SURWHVWDQWV�QH�V
DWWDFKHQW�SDV�j� OD�YLH�LQWpULHXUH��0 DLV�LOV�VH�
OLHQW�DX[� GRFWULQHV�HW�DX[� OHoRQV�GH�OHXUV� VDYDQWV�� OHV�GHUQLHUV�



 23 

WKpRORJLHQV�� $LQVL�F·HVW�OH�SURWHVWDQWLVPH�TXL�pFODWD�HQ�GLYHUVHV�
VHFWHV�� ' HV�QRPV�HW�GHV�VHFWHV�TXL�VH�PXOWLSOLHQW�HQFRUH�GH�QRV�
MRXUV��( W�ELHQW{ W�LOV�UDVVHPEOHURQW�WRXWHV�OHV�SLqFHV�j� O
DLGH�G
XQ�
V\ VWqPH�LGpDO��XQH�VXSHUFKHULH�TXL�IRUPHUD�HQILQ�XQH�REMHFWLYLWp�
WRWDOH��$ORUV�O
LOOXVLRQ�MRXHUD�XQH�FRPpGLH�VHPEODQW�G
XQH�pJOLVH�
WULRPSKDQWH��2 U��FH�Q·HVW�SDV�XQH�FRQQDLVVDQFH�TXL�V·HVW�DIILQpH�
DX�ILO�GHV�VLqFOHV�TXL�SUpFqGH�OD�JORLUH��HW�GHV�VLqFOHV�GH�WKpRORJLH�
Q·\� SHXYHQW�ULHQ�FKDQJHU��PDLV�F·HVW�XQH�KXPLOLWp�TXL�VH�SDVVH�GH�
FRPP HQWDLUHV�HW�GH�SURSRVLWLRQV��
�
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�
�
���0 DLV�M
DLPH�VDQV�FRQGLWLRQ��M
DLPH�YRLOj� WRXW��F
HVW�SRXUTXRL�MH�
QH�SHX[� SDV�QH�SDV�DLPHU��F
HVW�SRXUTXRL�O
DQJRLVVH�HVW�VL�JUDQGH��
&RPP H�XQ�&KULVW�TXL�DLPH�MH�P
DQpDQWLV�SRXU�FHX[� TXH�M
DLPH��MH�
PH�IUDSSH�PRL�PrPH��HW�M
DEDLVVH�PRQ�kPH��0 D�VLWXDWLRQ�Q
D�HQ�
IDLW�MDPDLV�FKDQJp�GHSXLV�TXH�MH�VXLV�FKUpWLHQ��GHSXLV�TXH�M
DLPH��
-H�VXLV�VHXO��HW�MH�VXLV�VHXO�SDUFH�TXH�M
DLPH��6HXO�IDFH�j� O
pJOLVH��
0 DLV�F
HVW�OD�VLWXDWLRQ�TXL�DLPH�FHX[� TXL�DLPHQW��&KULVW�HVW�PRQ�
VHXO�FRQVRODWHXU�� OD�WHQWDWLRQ�PRQ�IDUGHDX��� 4 XH�OH�&KULVW�PH�
JDUGH�GH�OD�WHQWDWLRQ�� LO�QH�IDXW�SDV�WHQWHU�' LHX� �� 0 DLV�XQ�
UHQRQFHPHQW�GDQV�OD�IRL«� 3RXU�VHUYLU�LO�IDXW�WURXYHU�XQH�VROXWLRQ�
DX[� VLWXDWLRQV�TXL�ODLVVHQW�VL�VHXO��PDLV�VHXO�RQ�O
pWDLW�GpMj ��&
HVW�
SRXUTXRL� LO�FRQYLHQW�G
DJLU�FRPP H�XQ� KRPP H�VDQV�pSRXVH��
( FULUH��pWXGLHU��SULHU��PrPH�VL� MH�PH�UHWURXYH�WRXW�VHXO��FH�TXH�
M
pWDLV�DXSDUDYDQW���
�
���/ D�IOHXU�HVW�EHOOH��SDUIRLV�VDQV�RGHXU« �
�
���7X�UHPDUTXHUDV�TXH�O
pJOLVH� HVW�GHYHQXH�XQ�OLHX�SXEOLF�� XQH�
DVVRFLDWLRQ�OpJDOH� HW�UpJOHPHQWpH�� 2 Q�DXUD�YX�QDvWUH�GHV�DVVR�
FLDWLRQV�HW�GHV�IpGpUDWLRQV�G
pJOLVHV���/ HV�VHFWHV�VH�UHJURXSHQW�HW�
IRQGHQW�XQH�UHOLJLRQ�TXL�� IpGpUDWLRQ� REOLJH�� DEVRXW� WRXWHV�OHV�
KpUpVLHV��GH�VHV�UHMHWRQV��3RXU�EHDXFRXS�RQ�SDUOHUD�G
LGLRWLH���( W�
OD�WDLOOH�GH�OD�GLIILFXOWp�YLHQW�MXVWHPHQW�GX�IDLW�TXH�O
LGLRW�FRQQDvW�
XQ�FHUWDLQ�VXFFqV��MH�W
HQ�UHSDUOHUDL��
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���/ 
KRPP H�GH�' LHX�FRPSWH�VXU�' LHX��WRXW�HVW�QRUPDO�MXVTXH�Oj ��
0 DLV�G
DXWUHV�KRPP HV�YHXOHQW�DXWUH�FKRVH��LOV�YHXOHQW�TXH�OH�GURLW�
V
HQ�PrOH��HW�TXH�O
( WDW�TXL�UHSUpVHQWH�OD�QDWLRQ�DXWRULVH�OHXU�FXOWH�
SDU�OH� FKHPLQ�DVVRFLDWLI�� 8 Q�FKHPLQ�TXL�HVW�ORLQ�G
rWUH� pWURLW�
ORUVTX
RQ�HQ�OLW�OHV�DUWLFOHV��( W�GpMj� FHOXL�TXL�D�FKRLVL�OH�VHXO�UHJDUG�
GH�' LHX�VH�VHQW�WUqV�VHXO�SDUPL�OHV�©�IUqUHV�ª��F·HVW�Oj� XQH�FKRVH�
LQpYLWDEOH�TXH�UHPDUTXHUD�WRXW�REVHUYDWHXU�GLJQH�GH�FH�QRP��
�
���/ H�FKULVWLDQLVPH�Q
HVW�SDV�GH�FH�PRQGH���%LHQ�V€U�WX�DV�OH�GURLW�
GH�SUDWLTXHU�WD�UHOLJLRQ�HW�GH�OD�YLYUH� FRPP H�WX� O
HQWHQGV��
&DWKROLTXH�RX�SURWHVWDQW��SHX�LPSRUWH��WX�YDV�j� O
pJOLVH�FRPP H�RQ�
LUDLW�GDQV�XQ�FOXE�TXHOFRQTXH��0 DLV�VDFKH�TXH�FH�Q
HVW�SDV�Oj� GX�
FKULVWLDQLVPH����
���' DQV�OD�UHOLJLRQ�LO�\� D�G
DERUG�XQ� QR\ DX�GXU�� RQ� SDUOH�GHV��
KDELWXpV��0 DLV�DX�QLYHDX�GH�O
pJOLVH�SURWHVWDQWH�F
HVW�VRXYHQW�XQH�
KLVWRLUH�GH�IDPLOOH�R•� OHV�ILOV�SRXUVXLYHQW�OHV�WUDYDX[� GH�OHXUV�
SqUHV��WRXW�HQ�JDUGDQW�OHV�WUDGLWLRQV�GDQV�FHUWDLQHV�OLPLWHV�LOV�VRQW�
VRXYHQW�VXU�OD�VFqQH��( QVXLWH�YLHQW�OD�PDMRULWp�GX�WURXSHDX��G
XQH�
FKDLU�PROOH�TXL�YD�GX�VXFUpH�j� O
DPqUH��FHOD�GpSHQG�GX�OLHX�HW�GX�
WHPSV��HOOH� HVW�FRPSRVpH�GH� FHX[� TXL�DFFODPHQW�OHV�DFWHXUV�� ,OV�
VRQW�PHPEUHV�GH�OHXU�DVVRFLDWLRQ�HW�LOV�SDLHQW�SRXU�FHOD��/ D�SHDX�
YLHQW�HQ�GHUQLHU�� HW�OD�SDUWLFXODULWp�GH�OD�SHDX�F
HVW�TX
HOOH�ILQLW�
WRXMRXUV�SDU�rWUH�UHWUDQFKpH�� &H�VRQW�OHV�PpFRQWHQWV�� FHX[� TXL�
YRQW�YRLU�DLOOHXUV�VL�F
HVW�PLHX[� ��LOV�RQW�XQH�LGpH�IL[ H��WURXYHU�XQH�
pJOLVH�TXL�YD�ELHQ�� PDLV�LOV� VRQW�SHUGXV�FDU�LOV�IRXUQLVVHQW�XQH�
SUpVHQFH�DX[� GLYHUVHV� DVVRFLDWLRQV� FXOWXHOOHV�� $LQVL� YD� FH�
FRPP HUFH��PDLV�Q
RXEOLRQV�SDV�TXH�WRXW�FHOD�HVW�DGPLQLVWUp�SDU�
GHV�SDVWHXUV�HW�GHV�SUrWUHV�TXL�VRQW�HX[ �PrPHV� VpGXLWV�SDU�OHV�
OHoRQV�GHV�WKpRORJLHQV��FHV�GHUQLHUV�pWDQW�DGPLV�SDU�O
KLVWRLUH�HW�
FHX[� TXL�OD�IRQW��
�
���©�0 RQ�UR\ DXPH�Q
HVW�SDV�GH�FH�PRQGH��UpSRQGLW�-pVXV��6L�PRQ�
UR\ DXPH� pWDLW�GH� FH�PRQGH�� PHV� VHUYLWHXUV�DXUDLHQW�FRPEDWWX�
SRXU�PRL�DILQ�TXH�MH�QH�IXVVH�SDV�OLYUp�DX[� -XLIV��PDLV��PDLQWHQDQW�
PRQ�UR\ DXPH�Q
HVW�SRLQW�G
LFL�EDV��ª��( YDQJLOH�VHORQ�VDLQW�-HDQ��� ��� ��
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���/ D�WUDGLWLRQ��O
KLVWRLUH��RQW�IDLW�GH�OD�YpULWDEOH�UHOLJLRQ�XQ�REMHW�
G
pWXGH��HW�SDU�Oj� PrPH�XQ�UR\ DXPH�ELHQ�GH�FH�PRQGH��' H�WRXWH�
IDoRQ�O
pJOLVH�HVW�LQH[ FXVDEOH��FDU�PrPH�OD�5pSXEOLTXH�WROqUH�TXH�
OD�YpULWDEOH�( JOLVH�VH�PDLQWLHQQH�GDQV�XQ�FHUWDLQ�P\ VWqUH��0 DLV�OD�
5pSXEOLTXH�D�DXVVL�XQH�DVWXFH��F·HVW�TX·HOOH�GHPDQGH�GHV�FRPSWHV�
j� FHX[� TXL�QH�YHXOHQW�SDV�VH�JDUGHU�GDQV�FH�P\ VWqUH��
���$XVVL� O
pJOLVH� HVW�FHOOH�TXL�D�XQH� H[ LVWHQFH�OpJDOH��HW�VRQ� FXOWH�
Q
HVW�ULHQ�GH�PLHX[� TXH� FHOXL�G
XQH�DXWUH�UHOLJLRQ�� / 
( WDW�QH�
SHUVpFXWHUD�MDPDLV�O
pJOLVH��FHOD�HVW�FHUWDLQ���
���' DQV�FH�UR\ DXPH�LO�Q
\� D�SOXV�ULHQ�j� SHUVpFXWHU��
�
���/ D�YpULWDEOH�( JOLVH�VH�SDVVHUD�GH�GpFODUDWLRQV�HW�GH�VWDWXWV�GH�
WRXWH�VRUWH�� -HDQ�-DFTXHV�5RXVVHDX��ELHQ�TX
LO�SURSRVD�XQH�SUR�
IHVVLRQ�GH�IRL�SXUHPHQW�FLYLOH��IDLVDLW�UHPDUTXHU�GDQV�VRQ�&RQWUDW�
VRFLDO� ��©�5HVWH�GRQF�OD�UHOLJLRQ�GH�O
KRPP H�RX�OH� FKULVWLDQLVPH��
QRQ� SDV�FHOXL�G
DXMRXUG
KXL��PDLV�FHOXL�GH�O
( YDQJLOH��TXL�HQ�HVW�
WRXW�j� IDLW�GLIIpUHQW��3DU�FHWWH�UHOLJLRQ�VDLQWH��VXEOLPH��YpULWDEOH��
OHV�KRPP HV��HQIDQWV�GX�PrPH�' LHX��VH�UHFRQQDLVVHQW�WRXV�SRXU�
IUqUHV��HW�OD�VRFLpWp�TXL�OHV�XQLW�QH�VH�GLVVRXW�SDV�PrPH�j� OD�PRUW��
0 DLV�FHWWH�UHOLJLRQ�Q
D\ DQW�QXOOH�UHODWLRQ�SDUWLFXOLqUH�DYHF�OH�FRUSV�
SROLWLTXH�ODLVVH�DX[� ORLV�OD�VHXOH�IRUFH�TX
HOOHV�WLUHQW�G
HOOHV�PrPHV�
VDQV�OHXU�HQ�DMRXWHU�DXFXQH�DXWUH��HW�SDU�Oj� XQ�GHV�JUDQGV�OLHQV�GH�
OD�VRFLpWp�SDUWLFXOLqUH�UHVWH�VDQV�HIIHW��%LHQ�SOXV���ORLQ�G
DWWDFKHU�
OHV�F±XUV�GHV�FLWR\HQV�j� O
( WDW�� HOOH�OHV�HQ�GpWDFKH� FRPP H�GH�
WRXWHV�OHV�FKRVHV�GH�OD�WHUUH���MH�QH�FRQQDLV�ULHQ�GH�SOXV�FRQWUDLUH�j�
O
HVSULW�VRFLDO��ª� 0 DLV� j� TXRL�ERQ�FRQWLQXHU�"� j� TXRL�ERQ�
SRXUVXLYUH« -H�VXLV� VHXO�� VHXO�� HW� WRXW�JOLVVH� HQWUH�PHV�GRLJWV��
1 pDQW�GH�O
kPH��PD�VHXOH�DIIDLUH��PRQ�kPH« $K���OH�PLUDFOH���OH�
PLUDFOH�PDQTXH��LO�PDQTXH�WHUULEOHPHQW���
�
���©�3DXYUH�KRPP H�j� TXL� OHV�WKpRORJLHQV�IRQW�FURLUH�TXH�SRXU�
VHUYLU�' LHX�LO�IDXW�V
DVVHRLU�VXU�OHV�EDQFV�G
pFROH�HW�VH�PHWWUH�j� GH�
GLIILFLOHV�pWXGHV��� $ORUV�TXH�SRXU�OH�VHUYLFH� pWHUQHO� LO�VXIILW�GH�
UHQRQFHU�j� VRL�PrPH��HW�GDQV�WRXV�OHV�FDV�' LHX�QH�GHPDQGH�ULHQ�
G
DXWUH�� &
HVW�SRXUTXRL� LO�IDXGUDLW�SOXW{ W�IHUPHU�OHV�pFROHV�GH�
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WKpRORJLH��LQWHUGLUH�OHV�FDWpFKLVPHV��GpQRQFHU�O
DVVRFLDWLRQ�( JOLVH�
( WDW���/ H�FKULVWLDQLVPH�Q
HVW�SDV�XQH�pWXGH��QL�XQ�H[ HUFLFH��DXVVL�LO�
Q
HVW�SDV�GH�FH�PRQGH��ª��
�
���&
HVW�O
KXPLOLWp�TXL�SUpFqGH�OD�JORLUH��HW�M
pFULYDLV���©�&
HVW�O
KXPL�
OLWp�TXL�GpVLJQH�OH�YUDL�UpIRUPDWHXU��HW�F
HVW�VHORQ�FHWWH�YHUWX�TXH�
0 DUWLQ�/ XWKHU�IXW�XQ�JUDQG�UpIRUPDWHXU��4 XDQW�DX�SURWHVWDQWLVPH�
RQ�OH�GHYLQH� FRUURPSX�HW�FRPP H�GpQDWXUp�PDLV�FHOD� DXVVL�GqV�
VRQ�DSSDULWLRQ��FDU�VD�UDFLQH�HVW�DPqUH��G
DLOOHXUV�LO�\�HXW�GHV�EDLQV�
GH�VDQJ�SRXU�OH�SURXYHU��FH�IXW�GRQF�XQ�V\ VWqPH�TXL�YRXODLW�OD�
SODFH�G
XQ�DXWUH�� 8 Q� SHXSOH� HW�GHV�SULQFHV�MDORX[� GX�FRQIRUW�
FOpULFDO�HQ�YRXODLHQW�j� OHXU�WRXU��PDLV�YRXORLU�XQ�DYDQWDJH�VRXV�OH�
FLHO�HW�VXU�OD�WHUUH�F
HVW�GpMj� IDLUH�GH�OD�SROLWLTXH���/ H�WKpRORJLHQ�HVW�
XQ�KRPP H�SXEOLF��LO�VHUW�OD�PDMRULWp��LO�QH�FqGH�ULHQ�DX�SDUWLFXOLHU��
HW�VL�SDUIRLV�LO�OXL�GRQQH�OD�PDLQ�FH�Q
HVW�MDPDLV�XQH�PDLQ�HQWLqUH��
F
HVW�XQH�PDLQ�OkFKH�TXL�XQ�MRXU�OH�VDOXHUD��$XVVL�OH�SURWHVWDQWLVPH�
UHVWH�DYDQW�WRXW�XQH�KLVWRLUH�GH�SROLWLTXH��GH�UqJQH�HW�GH�SRXYRLU��
' H�3ODWRQ�DX[� VWRwFLHQV��GHV�VWRwFLHQV�j� O
pJOLVH�URPDLQH��GH�FHOOH�
Oj�j� -HDQ�&DOYLQ��HW�MXVTX
DX[� SURWHVWDQWV�TXL�RQW�IDLW�O
KLVWRLUH�GH�
OD�) UDQFH�RX�HQFRUH�DXMRXUG
KXL�FHOOH�GH�O
$PpULTXH�� WRXV�RQW�
GRQQp�XQH�DVVLVH�SROLWLTXH�j� OHXU�WKpRORJLH��DLQVL�QRXV�DYRQV�YX�
WU{QHU�GHV�HPSHUHXUV��GHV�URLV�HW�GHV�PLQLVWUHV�WRXV�FKUpWLHQV��RX�
GX�PRLQV�DGHSWHV�G
XQH�IRUPH�GH�PRQRWKpLVPH�� ' DQV�WRXV�FHV�
FDV�OH�5R\ DXPH�GH�' LHX� GRLW�V
pWDEOLU�VXU�FHWWH�WHUUH�� HW�OD�
SROLWLTXH�GRQQH�OH�PR\HQ� SRXU�IRUFHU�FHWWH�SUpVHQFH��ª� ( W�3XLV�
HQFRUH���©�0 DLV�OH�SURWHVWDQWLVPH�WURXYH�VRQ� SULQFLSH� FKH]� OHV�
SULQFHV�HW�OHV�DXWUHV�JHQV�G
LPSRUWDQFHV�TXL�ORXqUHQW�/ XWKHU�HW�VHV�
GLVFLSOHV�� HW�TXL�GH� FHWWH�IDoRQ� SXUHQW�pFKDSSHU�j� XQ�UR\ DXPH�
LQMXVWH� HW� W\ UDQQLTXH�� LOV�SRXYDLHQW�HQILQ�V
DOOpJHU�G
XQ�IDUGHDX�
SRXU�SRVHU�OHV�FRQGLWLRQV�G
XQ�DXWUH�UqJQH��WHUUHVWUH� FHOD�YD�GH�
VRL«� / H�GpIDXW�YLHQW�GH�FH�TXH�WURS�GH�FKUpWLHQV�GHPDQGHQW�OD�
SHUPLVVLRQ�GH�OHXUV�GHYRLUV��LO�YHXOHQW�XQH�SODFH�GDQV�O
( WDW��DORUV�
LOV�UpFODPHQW�GHV�GURLWV��SDUIRLV�XQ�FRQWUDW��,O�\� D�ORQJWHPSV�OHV�
SURWHVWDQWV�FRQQXUHQW�GHV�SHUVpFXWLRQV��GHV�KRPP HV�VH�OHYqUHQW�
HW�SUrFKqUHQW�VDQV�DXFXQH�DXWRULVDWLRQ�� DLQVL�IDLVDLHQW�&ODXGH�
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%URXVVRQ�HW�$QWRLQH�&RXUW��0 DLV�GqV�TXH�O
RUDJH�IXW�SDVVp�HW�TXH�
O
HQWRXUDJH�GX�URL�GLVSXWD�G
XQH�OLEHUWp�FLYLOH�SRXU�FHV�SURWHVWDQWV��
DORUV�XQ� SDVWHXU�VH�PLW�j� SDUOHU�DXVVL�GH�OLEHUWp�GH� FXOWH� HW�GH�
FRQVFLHQFH�� OD�OLEHUWp� FLYLOH�QH�OXL�VXIILVDLW�SDV�HW�LO�UpFODPD�OD�
OLEHUWp�UHOLJLHXVH�PDLV�GX�PrPH�FRXS�ILW�SDVVHU�XQ�FKULVWLDQLVPH�
HQ�SROLWLTXH��,O�HVW�YUDL�TX
LO�QH�GHPDQGD�TX
j� UHWURXYHU�XQ�GURLW�
TXH�OD�UpYRFDWLRQ�DYDLW�GpQLp��PDLV�OD�UHOLJLRQ�V
pWDQW�TXHOTXH�SDUW�
pSXUpH�GH�WRXW�SULQFLSH�SROLWLTXH�RQ�UHQGDLW�j� &pVDU�FH�TXL� OXL�
DSSDUWHQDLW�HW�ULHQ� DX�GHOj �� PDOJUp� WRXW�OH� SDVWHXU�YRXOXW�
V
DXWRULVHU�G
XQ�GURLW�SRVLWLI�� ' 
DFFRUG�DYHF�5DEDXW�SRXU�O
pWDW�
FLYLO�� FDU�FHWWH�UXVH�QRXV�YD�ELHQ�� PDLV�GX�SRLQW�GH�YXH�GH�
O
pWHUQLWp�OH�FKUpWLHQ�Q
D�TXH�IDLUH�G
XQ�GURLW�SRVLWLI�SRXU�DXWRULVHU�
VRQ�FXOWH��( Q�UpFODPDQW�OD�OLEHUWp�GH�FXOWH�HW�GH�FRQVFLHQFH�j� GHV�
KRPP HV� OH� SDVWHXU� IXW�LQVHQVp�� OD� VpFXODULVDWLRQ� SRXYDLW�
FRPP HQFHU�HW�V
pWHQGUH�GH�SOHLQ�GURLW��$XVVL�F
HVW�WRXWH�OD�ORL�GH�
����� TXL�JDUGH�TXHOTXH�FKRVH�GH�FHV�pJDUHPHQWV��ª�
�
���/ 
pJOLVH�VH�FRQQDvW�j� O
LQWpULHXU�GH�VD�PRUDOH�HW�GH�VHV�UqJOHV��HOOH�
YLW�ORLQ�GX�UHQRQFHPHQW�HW�F
HVW�SRXUTXRL�HOOH�VH�GRQQH�GHV�
SULQFLSHV��HOOH�V
pSDQRXLW�j� O
LQWpULHXU�G
XQ�V\ VWqPH�YRLOj� WRXW��0 DLV�
F
HVW� WRQ�UHQRQFHPHQW�TXL�YHUUD�QDvWUH�O
DPRXU�GH�' LHX�HW�GX�
SURFKDLQ��/ D�VDJHVVH�KXPDLQH�VH�IRQGH�VXU�OD�PRUDOH�HW�O
pJRwVPH��
LO�HQ�IXW�DLQVL�GHV� VDJHV�* UHFV�TXL�VH� FRQQDLVVDLHQW�HX[ �PrPHV�
DYDQW�GH�FRQQDvWUH�' LHX��PDLV�OD�VDJHVVH�GH�' LHX�WH�GHPDQGH�XQ�
UHQRQFHPHQW�WRWDO�HW�YUDL��
���' LHX�HVSqUH�HQ�O
KRPP H��LO�YHXW�DXVVL�TXH�WRXV�VH�UHSHQWHQW�HQ�
V
DEDQGRQQDQW�FRPP H�VRQ�&KULVW��
�
���&H�©�WRXV�ª�UpVRQQH�GDQV�QRV�WrWHV��F
HVW�FRPP H�XQH�YRL[� GDQV�
OH�GpVHUW��TXHOTXH�FKRVH�TXL�QRXV�IUDSSH�SRXU�QRXV�OLEpUHU����
����-H�PH�VRXYLHQV�GX�MRXU�R•� OD�YRL[� V
HVW�WXH��FH�IXW�XQ�MRXU�R•� MH�
GpVHVSpUDL�WRXW�j� IDLW�GH�PRL�PrPH« �
���&H�©�WRXV�ª� ��0 DLV�F
HVW�O
DS{WUH�TXL�pFULYDLW�DX[� 5RPDLQV���©�,O�
Q
\� D�SRLQW�GH�MXVWH��SDV�PrPH�XQ�VHXO���QXO�Q
HVW�LQWHOOLJHQW��QXO�
QH�FKHUFKH�' LHX���WRXV�VRQW�pJDUpV��WRXV�VRQW�SHUYHUWLV���LO�Q
HQ�HVW�
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DXFXQ�TXL�IDVVH�OH�ELHQ��SDV�PrPH�XQ�VHXO�>« @�&DU�WRXV�RQW�SpFKp�
HW�VRQW�SULYpV�GH�OD�JORLUH�GH�' LHX��� HW�LOV� VRQW�JUDWXLWHPHQW�
MXVWLILpV�SDU�VD�JUkFH�� SDU�OH�PR\HQ�GH�OD�GpOLYUDQFH�TXL�HVW�HQ�
-pVXV�&KULVW��ª��
�
���/ 
DS{WUH�FRQGDPQH�O
pWKLTXH��HW�LO�Q
\� D�SDV�G
pFKDSSDWRLUH�SRV�
VLEOH��QRXV�VRPP HV�WRXV�FRXSDEOHV��$XVVL�OD�PRUDOH�GX�SUrWUH�QH�
YDXW�ULHQ��� LO�Q
\� D�SOXV�GH� FDWpFKLVPH�� WX�Q
DSSUHQGUDV�SDV�j�
GHYHQLU�FKUpWLHQ���( W�O
DS{WUH�O
D�ELHQ�VLJQLILp���RQ�QH�MRXH�SDV�DX�
FKUpWLHQ���0 DLV�SRXUWDQW�VXU�FH�PRQGH�TXL�HVW�XQ�PRQVWUH�O
pJOLVH�
SURVSqUH��HW�OHV�DVVRFLDWLRQV� VH�IpGqUHQW�SRXU�XQH�PRUDOH�YRWpH�
SDU�OD�PDMRULWp���
�
�
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�
���&DWKROLTXHV��RUWKRGR[ HV��SURWHVWDQWHV��WRXWHV�VRQW�OHV�ILOOHV�GH�
5RPH��$� O
pSRTXH�GH�1 Rp�LO�\� DYDLW�XQH�PXOWLWXGH�GH�FUR\ DQWV��GH�
QRPEUHX[� OLHX[� GH� FXOWH�� PDLV� XQH� WKpRORJLH� IDQWDVWLTXH��
' 
DLOOHXUV�SHUVRQQH�QH�VRQJHD� j�SHUVpFXWHU�RX�j� HQIHUPHU�1 Rp�
SRXU�VD�IRL�HW�VRQ�±XYUH�H[ WUDRUGLQDLUH��PDLV�VHXO�1 Rp�IXW�WURXYp�
MXVWH��
�
���&HWWH�DXWUH�IRL�TXL�UHVVHPEOH�j� GH�O
LQVRXFLDQFH�RX�j� GH�O
RSWL�
PLVPH�HVW�WUqV�LQTXLpWDQWH�DXVVL��HW�HOOH�HQ�VpGXLUD�SOXV�G
XQ���' H�
WRXWH�IDoRQ��j� OD�PDQLqUH�GX�SKLORVRSKH��3DQJORVV��GH�&DQGLGH��OHV�
JHQV�GX�WHPSOH�V
HQWrWHURQW��
�
���©�² � ( K�ELHQ���PRQ�FKHU�3DQJORVV��OXL�GLW�&DQGLGH��TXDQG�YRXV�
DYH]� pWp�SHQGX��GLVVpTXp��URXp�GH�FRXSV��HW�TXH�YRXV�DYH]� UDPp�
DX[� JDOqUHV��DYH] �YRXV�WRXMRXUV�SHQVp�TXH�WRXW�DOODLW�OH�PLHX[� GX�
PRQGH�"� ² � -H�VXLV�WRXMRXUV�GH�PRQ�SUHPLHU�VHQWLPHQW��UpSRQGLW�
3DQJORVV���FDU�HQILQ�MH�VXLV�SKLORVRSKH���LO�QH�PH�FRQYLHQW�SDV�GH�
PH�GpGLUH�� / HLEQL]� QH�SRXYDQW�SDV�DYRLU�WRUW�� HW�O
KDUPRQLH�
SUppWDEOLH�pWDQW�G
DLOOHXUV�OD�SOXV�EHOOH�FKRVH�GX�PRQGH��DXVVL�ELHQ�
TXH�OH�SOHLQ�HW�OD�PDWLqUH�VXEWLOH��ª�9 ROWDLUH��&DQGLGH�;; 9 ,,, ��
�
���/ 
LGLRW�Q
HVW�SDV�ORLQ« �
�
���6RXYHQW�O
KRPP H�GX� WHPSOH�D�XQH�VRUWH�GH�PpSULV�SRXU�
O
KRPP H�VDQV�' LHX��1 RWUH�VXMHW�HVW�Qp�GDQV�OD�UHOLJLRQ��LO�HVW�GH�
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VDQJ�UHOLJLHX[ ��,O�FRPP DQGH�HW�' LHX�O
H[ DXFH��' LHX�HVW�XQH�VRXUFH�
TX
LO�SHXW�RXYULU�RX�IHUPHU��6RQ�VDOXW�HVW�JDJQp�G
DYDQFH��FHOXL�GH�
VHV�HQIDQWV�DXVVL��/ XL�PrPH�FRQQXW�OH�EDSWrPH�GqV�OH�SOXV�MHXQH�
kJH��YRLOj� SRXUTXRL�LO�SDUOH�OD�ODQJXH�GHV�DQJHV���,O�DLPH�O
pJOLVH�HW�
OHV�( FULWXUHV�SOXV�TXH�OHV�VRXIIUDQFHV�GX�&KULVW��TXL�DSSDUHPP HQW�
OXL�HQ�pYLWH�SRXU�VHV�EpQpGLFWLRQV��VRQ�DERQGDQFH�PDWpULHOOH�HW�VD�
SHUIHFWLRQ�WHUUHVWUH��,O�QRXV�UHJDUGH�GX�KDXW�GH�VD�JORLUH��GX�KDXW�
GH�VRQ�VDOXW��XQ�VDOXW�GRQW�LO�V
HVW�IDLW�XQH�LGpH�WUqV�SHUVRQQHOOH��
���-pVXV�QRXV�D�UHJDUGp�� PDLV�GX�KDXW�G
XQH� FURL[� HQ�VDQJ�� VRQ�
VDQJ��FDU�VD�VHXOH�pOpYDWLRQ�WHUUHVWUH�VH�WURXYD�rWUH�VXU�OH�&DOYDLUH��
FH�TXL�HVW�OH�VHQV�GH�O
�$PRXU���
�
���0 DLV�MH� FRQQDLV�XQ� SKDULVLHQ�GH�SOXV��XQ�DXWUH�GLHX��PDLV�XQ�
GLHX�FKDQFHX[ ��3RXU�PD�SDUW�MH�SUpIqUH�PDQJHU�HW�ERLUH�j� OD�WDEOH�
GHV�SpFKHXUV��
�
���©�0 DOKHXU�j� YRXV��VFULEHV�HW�SKDULVLHQV�K\ SRFULWHV���SDUFH�TXH�
YRXV�UHVVHPEOH]� j� GHV�VpSXOFUHV�EODQFKLV��TXL�SDUDLVVHQW�EHDX[� DX�
GHKRUV��HW�TXL��DX�GHGDQV��VRQW�SOHLQV�G
RVVHPHQWV�GH�PRUWV�HW�GH�
WRXWH�HVSqFH�G
LPSXUHWpV��9RXV�GH�PrPH��DX�GHKRUV��YRXV�SDUDLV�
VH]� MXVWHV�DX[� KRPP HV�� PDLV�� DX� GHGDQV�� YRXV�rWHV�SOHLQV�
G
K\ SRFULVLH�HW�G
LQLTXLWp��ª��( YDQJLOH�VHORQ�VDLQW�0 DWWKLHX��� ��� ��� ��
�
����1 RXV�WURXYRQV�HQFRUH���
�
���©�0 DOKHXU�j� YRXV��VFULEHV�HW�SKDULVLHQV�K\ SRFULWHV���SDUFH�TXH�
YRXV�IHUPH]� DX[� KRPP HV�OH�UR\ DXPH�GHV�FLHX[� ��YRXV�Q
\�HQWUH]�
SDV�YRXV�PrPHV��HW�YRXV�Q
\� ODLVVH]� SDV�HQWUHU�FHX[� TXL�YHXOHQW�
HQWUHU��ª�( YDQJLOH�VHORQ�VDLQW�0 DWWKLHX��� ��� ��
�
���&
HVW�SUpFLVpPHQW�O
pYpQHPHQW�TXH�MH� FRQQDLV�DXMRXUG
KXL�� LO�
VXIILW�G
XQ�IDX[� WpPRLJQDJH�SRXU�TXH�FHQW�KRPP HV�VH�SHUGHQW���
���/ H�SKDULVLHQ�QRXV�SUrFKH�OHV�PLUDFOHV��LO�UpFLWH�VRQ�FDWpFKLVPH��
QRXV�LQYLWH�j� VRQ�pJOLVH�KRUV�GH�ODTXHOOH�LO�Q
\� D�SRLQW�GH�VDOXW��8 Q�
FKULVWLDQLVPH�GRUp�TXL�SHQVH�SODLUH�j� ' LHX���' H�FHWWH�PDQLqUH�XQH�
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SDUWLH�GH�O
DXGLWRLUH�VH�PRTXH�� XQH�DXWUH�UHVWH�LQGLIIpUHQWH�� HW�
HQILQ�XQ�UHVWH�DGPLUDWLI� DSSODXGLW�� PDLV�WRXV�RQW�PDQTXp� OH�
UHQRQFHPHQW�HW�GX�PrPH�FRXS�OH�5R\ DXPH�GH�' LHX��
�
���' X�KDXW�GHV�VRXIIUDQFHV�GX�&KULVW��GX�KDXW�GH�FHWWH�FURL[ ��M
DL�
YX�FH�SKDULVLHQ�WRXUQR\HU��GDQVHU�HW�VLIIOHU«� �
���/ H�SKDULVLHQ���XQ�YLVDJH�G
DJQHDX�PDLV�XQH�ODQJXH�TXL�WLHQW�GHV�
SURSRV�DUURJDQWV�HW�PHQWHXUV��3RXUWDQW�VHV�VLJQHV�HW�VHV�PLUDFOHV�
O
DFFRPSDJQHQW��,O�SHXW�HQFRUH�VpGXLUH�XQ�pOX��PDLV�F
HVW�FRQWUH�
VRQ�WpPRLJQDJH�TXH�MH�FRPSRVH��
�
���2 Q�YHXW�XQH�pJOLVH�TXL�DQQRQFH�O
( YDQJLOH�VDQV�VD�IRUFH��F
HVW�
SRXUTXRL�LO�IDXW�GHV�WKpRORJLHQV�HW�OHV�pFROHV�TXL�YRQW�DYHF��$LQVL�
OH�UHQRQFHPHQW�Q
HVW�SOXV�TX
XQH�GRFWULQH�TXL�GRLW�rWUH�ELHQ�
FRPSULVH�HW�TXL�SHXW�VH�SDVVHU�G
XQH�3UpVHQFH�HIILFDFH�HW�UpHOOH��GH�
FHWWH�IDoRQ� QDLVVHQW�OHV�QRXYHDX[� FKUpWLHQV�� GH� FHWWH�IDoRQ�VH�
SHUGHQW�OHV�SDwHQV��
�
���/ HV�IDX[� &KULVWV�TXH�-pVXV�DQQRQoDLW�FH�VRQW�WRXWHV�FHV�pJOLVHV�
TXH�QRXV�YR\ RQV�DXMRXUG
KXL��
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���/ RQJWHPSV�M
DL�SHQVp� rWUH�XQ�DXWRPDWH�� XQH�SRXSpH�TX
RQ�
KDELOOH��TX
RQ�RFFXSH��-H�P
HVVD\ DLV�j� OD�OLEHUWp�PDLV�WRXMRXUV�SRXU�
FRQQDvWUH�OH�SLUH�� DORUV�MH�UHYHQDLV� VXU�PRL�HW�P
HQIHUPDLV�j�
QRXYHDX�GDQV�O
KDELWXGH��OD�FKRVH�DXWRPDWLTXH���
���0 DLV�Q
HVW�FH�SDV�Oj� O
LGpH�TXH�M
DYDLV�GH�' LHX�"� 8 QH�VRUWH�GH�
FKRVH�HW�G
KDELWXGH�pWHUQHOOH��TX
RQ�RFFXSH��TX
RQ�KDELOOH��
�
���/ 
KRPP H�DX�FHQWUH� HVW�XQH� HVSqFH�GH�GLHX� TXL�GHVVLQH�XQ�
PRQGH��XQ�PRQGH�GH�SRXSpHV�HW�GH�MRXHWV��,O�FRQQDvW�OH�SULQFLSH�
HW�OD�ILQ�GH�FKDTXH�REMHW��$� VRQ�WRXU��LO�ODQFH�OHV�GpV��HW�LO�MRXH���LO�
UqJQH�HQILQ�VXU�OH�PRQGH��XQ�SURMHW�HQ�YpULWp��
�
���/ H�SODLVLU�G
XQ�' LHX�D�GpFLGp�GH�WRXW�HW�G
XQ�V\ VWqPH��&H�' LHX�
GX�GHVWLQ�HVW�FHOXL�TXL�KDELOOH�OH�VDODXG�HW�O
LQVRXFLDQW�� F
HVW�
SRXUTXRL�LO�RUGRQQH�XQH�PRUDOH�ELHQ�UDLVRQQpH��( W�FH�Q
HVW�SDV�
' LHX� TXL�VDWLVIDLW�QRWUH�SDURLVVLHQ�� FDU�LO�SUpIqUH�VD�GHVWLQpH�
G
KRPP H�FKRLVL��0 DOKHXUHX[� DYDQW��LO�D�GpFRXYHUW�VD�ILQ��O
pOX�HVW�
KHXUHX[� HQILQ���
���&
HVW�OH�' LHX�G
XQ�V\ VWqPH��G
XQH�VFqQH�R•� WRXW�V
HVW�GpMj� MRXp��
HW�O
DFWHXU�QH�IDLW�TXH�MRLQGUH�VD�UpDOLWp�j� O
LGpDOLWp�G
XQ�PRQGH�FORV�
HW�VDQV�IDLOOH��$� FH�QLYHDX�Oj� QRWUH�VFqQH�D�OD�WDLOOH�GX�PRQGH�HW�
GHV�VLqFOHV��OHV�DFWHXUV�VRQW�SULV�GDQV�OHV�JpQpUDWLRQV��O
DFWLRQ�F
HVW�
OD�JXHUUH�RX�OD�SDL[ ��7RXW�OH�VFpQDULR�FH�' LHX�O
D�pFULW�SDU�DYDQFH��
HW�VRQ�FDSULFH�UHJDUGH�O
HQIHU�HW�OH�SDUDGLV�GH�FKDFXQ��
�
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���/ HV� VDYDQWV�UpIRUPDWHXUV�RQW�FRXVX�OHV�PRPHQWV�GH�O
�KXPD�
QLWp�� HW�FHV�FKUpWLHQV�QRXYHDX[� MXVTX
DX[� KRPP HV�PRGHUQHV�
UHQGHQW�KRPP DJH�DX[� SRXSpHV�GH�FKDLU�HW�GH�VDQJ�TXL�DWWHQGHQW�
OHXU�VRUW���
�
���8 Q�KRPP H�PDFKLQH�RUGRQQp�SDU�XQ�SURJUDPP H�pWHUQHO�����
�
���0 DLV�WRXW�FHOD�HVW�HQ�JHUPH�FKH]� OHV�SUHPLHUV�SURWHVWDQWV��WRXV�
OHV�SULQFLSHV�TXL�GHVVLQHQW�XQ�GHVWLQ�pWHUQHO��FDU�ORUVTX
RQ�YHXW�OH�
GHVWLQ�RQ�DLPH�TXH�WRXW�VRLW�pFULW��
�
���/ XWKHU�OH�GpFULW� WUqV�ELHQ�GDQV� VRQ�VHUI�DUELWUH��XQ�OLYUH� FRQWUH�
O
KXPDQLWp� HQ�YpULWp�� PDLV�SDV� VHXOHPHQW��� / H� FLHO�JURQGHUD�OH�
PRPHQW�YHQX���©�/ D�WRXWH�SXLVVDQFH�GLYLQH�IDLW�TXH�O
LPSLH�QH�
SHXW�pFKDSSHU�DX�PRXYHPHQW�HW�j� O
DFWLRQ�GH�' LHX�� PDLV�OHXU�
pWDQW�QpFHVVDLUHPHQW�VRXPLV��LO�OHXU�REpLW��0 DLV�OD�FRUUXSWLRQ�RX�
OH�GpYRLHPHQW�GH�OXL�PrPH�KRUV�GH�' LHX�IDLW�TX
LO�QH�SHXW�rWUH�
PLV�HQ�PRXYHPHQW�HW�HQOHYp�G
XQH�IDoRQ�TXL�VRLW�ERQQH��' LHX�QH�
SHXW�SDV�UHQRQFHU�j� VD�WRXWH�SXLVVDQFH�j� FDXVH�GX�GpYRLHPHQW�GH�
FHOXL�FL��0 DLV�O
LPSLH�QH�SHXW�SDV�FKDQJHU�VRQ�GpYRLHPHQW��,O�HQ�
UpVXOWH�TX
LO�SqFKH� HW�TX
LO� HUUH� FRQVWDPP HQW�HW�QpFHVVDLUH�
PHQW>« @�&
HVW�FH�TXH�OD�UDLVRQ�HOOH�PrPH�HVW�IRUFpH�GH�FRQFpGHU���
HW�GX�PrPH�FRXS��DX�WpPRLJQDJH�GH�OD�UDLVRQ�SUpFLVpPHQW�LO�QH�
SHXW�\� DYRLU�DXFXQ�OLEUH�DUELWUH�GDQV�O
KRPP H�RX�GDQV�O
DQJH�RX�
GDQV�TXHOTXH� FUpDWXUH��ª� &
HVW� WUqV�ORJLTXH� HW� WRXW�OH�SURWHVWDQ�
WLVPH�HQ�GpSHQG��PDLV�FH�TXH�QRXV�ODLVVH�-HDQ�&DOYLQ�GDQV�VRQ�
LQVWLWXWLRQ�FKUpWLHQQH�HVW�SOXV�PRQVWUXHX[� HQFRUH���©�1 RXV�DSSHORQV�
SUpGHVWLQDWLRQ��OH�FRQVHLO�pWHUQHO�GH�' LHX��SDU�OHTXHO�LO�D�GpWHUPLQp�
FH�TX
LO�YRXODLW�IDLUH�GH�FKDTXH�KRPP H��&DU�LO�QH�OHV�FUpH�SDV�WRXV�
HQ�SDUHLOOH�FRQGLWLRQ��PDLV�RUGRQQH�OHV�XQV�j� OD�YLH�pWHUQHOOH��OHV�
DXWUH�j� O
pWHUQHOOH�GDPQDWLRQ��$LQVL�VHORQ�OD�ILQ�SRXU�ODTXHOOH�HVW�
FUpp�O
KRPP H��QRXV�GLVRQV�TX
LO�HVW�SUpGHVWLQp�j� OD�PRUW�RX�j� OD�
YLH>« @�3XLVTXH�OD�GLVSRVLWLRQ�GH�WRXWHV�FKRVHV�HVW�HQ�OD�PDLQ�GH�
' LHX�� HW�TX
LO�SHXW�HQYR\HU�OD�YLH�RX�OD�PRUW�j� VRQ� SODLVLU�� LO�
GLVSHQVH�HW�RUGRQQH�SDU�VRQ�FRQVHLO��TXH�FHUWDLQV�GqV�OH�YHQWUH�GH�
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OHXU�PqUH�VRLHQW�GHVWLQpV�FHUWDLQHPHQW�j� OD�PRUW�pWHUQHOOH��DILQ�GH�
JORULILHU�VRQ�QRP�HQ�OHXU�SHUGLWLRQ��ª��
��
���6
LO�HVW�YUDL�TXH�OHV�HQIDQWV�UHVVHPEOHQW�j� OHXU�SqUH��DORUV�ODLVVH�
OHV�pYDQJpOLTXHV�Oj� R•� LOV� VH�SODLVHQW��F
HVW�j �GLUH�GDQV�O
pOLWH�GHV�
JHQV�ELHQ�QpV���
�
���©�,OV�IRQGHQW�OHXU�VDOXW�VXU�OD�QDWXUH�GH�' LHX��LOV�SHQVHQW�VRXV�
OHV�FDWpJRULHV�pWHUQHOOHV��HW�LOV�OH�IRQW�JUkFH�j� O
±XYUH�GH�&DOYLQ��
8 QH�±XYUH�LQYLVLEOH�V
LO�YRXV�SODvW���&
HVW�TX
LO�IXW�QpFHVVDLUH�GH�
SUpGHVWLQHU�O
KRPP H��SRXU�UHQGUH�WRXW�OH�WUDYDLO�GX�VDOXW�LQXWLOH�HW�
YDLQ��ª�
�
���/ HV�SURWHVWDQWV�WUDQVIRUPHQW� O
±XYUH� HQQX\HXVH� HW�JURVVLqUH��
FDU�UHVVRUWDQW�GX�PRQGH�YLVLEOH�HW�GRQF�SDV��IRUFHPHQW�GH�O
LQWp�
ULRULWp��HQ�XQH�±XYUH�LQYLVLEOH��( Q�SUpWHQGDQW�TXH�' LHX�IDLW�WRXW��
O
±XYUH� HVW�GHYHQXH�GLDOHFWLTXH�� HOOH�VH� FDFKH�GHUULqUH�TXHOTXH�
FKRVH��,O�HVW�DORUV�IDFLOH�G
DWWULEXHU�VRQ�RULJLQH�HQ�' LHX�OXL�PrPH���
SRXUWDQW�RQ�OD�GpFRXYUH�GDQV�OHV�FRQVWUXFWLRQV�HW�OHV�LQWHU�
SUpWDWLRQV�GH�OHXUV�LQVWLWXWLRQV�� RQ�\� GpFRXYUH�O
±XYUH�G
XQH�
SHQVpH�� &HWWH�UpIOH[ LRQ�D�GRQQp�OH�ERQ� SODLVLU�GH�' LHX�HW�XQH�
MXVWLILFDWLRQ�VDQV�OHV�±XYUHV��,O�IDXW�WH�GLUH�TX
XQH�SHQVpH�RXYULqUH�
SUpFqGH�OD�IRL�GX�UpIRUPp��
�
���3RXU�FH�TXL�HVW�GX�GHVWLQ�-HDQ�&DOYLQ�PHW�GH�O
RUGUH�GDQV�OD�
SHQVpH�GH�/ XWKHU�YRLOj� WRXW�� QH�SHUGRQV�SDV�GH�YXH�TXH�QRXV�
VRPP HV�GDQV�O
HQJUHQDJH�HW�OD�ORJLTXH�G
XQ�V\ VWqPH��HW�SRXU�TXH�
WRXW�PDUFKH�LO�IDXW�WURXYHU�XQ�' LHX�TXL�V
DFFRUGH�j� FHWWH�ORJLTXH��
XQ�' LHX�PpFDQLTXH��XQ�' LHX�WKpRORJLTXH��
�
���©�/ 
LQVWLWXWLRQ�FKUpWLHQQH�WURXYH�VRQ� SULQFLSH�GDQV�O
±XYUH�GH�
/ XWKHU�� -HDQ�&DOYLQ� RUJDQLVH�OH�V\ VWqPH�SURWHVWDQW�� LO�PHW�GH�
O
RUGUH�Oj� R•� / XWKHU�HVW�UHVWp�WURS�VRXYHQW�GDQV�OH�YDJXH��,O��FODVVH�
OHV�GRFWULQHV��RUJDQLVH�O
pJOLVH��&DOYLQ�HW�OH�YUDL�ILOV�GH�/ XWKHU��ª��
���
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����-H�OLVDLV�FHWWH�OLEHUWp�FKUpWLHQQH�DYHF�EHDXFRXS�G
HQWKRXVLDVPH��HW�
LO�HVW�YUDL�TXH�OH�SHWLW�OLYUH�UHVWHUD�XQ�FKHI�G
±XYUH�GH�OLWWpUDWXUH�
SURWHVWDQWH�� 3RXUWDQW�O
H[ SpULHQFH� HW�OH�WHPSV�P
pORLJQqUHQW�
DEVROXPHQW�GX�WH[ WH�IRQGDWHXU��( Q�IDLW�M
HQ�DYDLV�DVVH]� G
HVVX\HU�
OHV�ERUGV�GH�O
±XYUH�HW�OHV�GpERUGHPHQWV�HQ�WRXW�JHQUH��HW�SXLV�FH�
JURV�OLYUH��' X�VHUI�DUELWUH��XQ�OLYUH�FRQWUH�OD�OLEHUWp�SRXU�WRXW�GLUH��
IDLVDLW�WDFKH�DX�PLOLHX�GH�O
±XYUH�GX�PDvWUH���
���-
DL�FKHUFKp�XQH�VROXWLRQ� SRXU�VDXYHU�/ XWKHU�GH�FHWWH�FRQWUD�
GLFWLRQ� SDV�IDFLOH�� LO�IDOODLW�FRQFLOLHU�OLEHUWp� HW�GHVWLQ�� WURXYHU�OH�
FRPSURPLV�LGpDO« �� FKRVH�LPSRVVLEOH� FDU�OHV�GHX[� PRWV�QH�
VXSSRUWHQW�SDV�GH� FRKDELWDWLRQ�� GX� PRLQV�FKH]� / XWKHU�� 8 Q�
RXYUDJH�FRQGLWLRQQH�O
DXWUH��DORUV�LO�IDXW�ELHQ�DYRXHU�TXH�VD�OLEHUWp�
MRXH�VRXV�OH�GHVWLQ���&
HVW�TXH�MH�Q
DYDLV�SDV�OX�OHV�OLYUHV�GDQV�OH�
ERQ�RUGUH���
�
���©�3RXU�/ XWKHU�OH�FKUpWLHQ�HVW�OLEUH��SDUFH�TXH�OLEpUp�GHV�±XYUHV��
PDLV�SRXU�OXL�FHWWH�OLEHUWp�VH�FRPSUHQG�VRXV�O
pOHFWLRQ�GX�FKUp�
WLHQ��HQ�IDLW�FHWWH�OLEHUWp�HVW�GpWHUPLQpH��HOOH�HVW�SULVRQQLqUH�G
XQH�
YRORQWp�pWHUQHOOH��HOOH�MRXH�VRXV�OH�GHVWLQ��ª��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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����-
DL�pWXGLp�O
RXYUDJH�DYHF�LQWpUrW��F
HVW�TXH�� VRQ�WLWUH� �HQ� �GLW�
EHDXFRXS�VXU�OH�WUDYDLO�HW�OH�ODEHXU�GH�O
DXWHXU��VXUWRXW�SRXU�HQ�
DUULYHU�j� XQH�ILQ��-
�DYDLV�FRPP DQGp�OH�OLYUH�GDQV�OD�VHXOH�OLEUDLULH�
GH� FHWWH�SHWLWH�YLOOH�GX�0 LGL�R•� MH�YLYDLV�DORUV�� / H�OLEUDLUH�VH�
GHPDQGDLW�VL� M
pWDLV�HQVHLJQDQW�RX�SURIHVVHXU�GH�SKLOR��� -H�OXL�
H[ SOLTXDLV�TXH�M
pWDLV�MXVWH�XQ�FXULHX[� TXL�VH�UHQVHLJQDLW�VXU�OHV�
JUDQGHV�±XYUHV�GX�FKULVWLDQLVPH���( W�MH�GpYRUDLV�FHWWH�MXVWLILFDWLRQ�
GH�' LHX��MH�SUHQDLV�GHV�QRWHV�DXVVL��
�
���' DQV�VD�WKpRGLFpH� / HLEQL]� QRXV�LQWURGXLW�GDQV�XQ�V\ VWqPH�ELHQ�
IDLW�HW�GDQV�XQ�PRQGH�ELHQ�FRXVX��LO�H[ SOLTXH�OH�ELHQ�HW�OH�PDO��
UDLVRQQH�VDYDPP HQW�VXU�OD�YRORQWp�GH�' LHX���GH�VHV�FDXVHV�HW�GH�
VHV�ILQV��
���,O�GLW�OD�PrPH�FKRVH�TX
XQ�/ XWKHU�RX�XQ�&DOYLQ��PDLV�LO�VDLW�OH�
GLUH�DYHF�OHV�PRWV�TXL�QH�KHXUWHQW�SDV�� ,O�FRQVWUXLW�XQ�PRQGH�
UDWLRQQHO�HW�PpFDQLTXH�j� O
DLGH�G
XQH�ORJLTXH�LPSHFFDEOH��%LHQ�V€U�
LO�DFFRUGH�FH�PRQGH�j� XQ��' LHX�TXL�HQ�HVW�O
DXWHXU��HW�SRXU�TXH�OH�
PRQGH�VRLW�j� O
LPDJH�GX�' LHX�� / HLEQL]� UHQG�FH�' LHX�ORJLTXH�HW�
FRQVpTXHQW�DYHF�OXL�PrPH� HW�HQ�OXL�PrPH�� &
HVW�OD�FRQVWDQFH�
G
XQ�' LHX�PpFDQLTXH��XQ�' LHX�VDQV�FDUDFWqUH�TXL�HVW�SDU�WRXWHV�
OHV�YRLHV�SRVVLEOHV�OD�FDXVH�GH�O
HIIHW�TXL�VH�GpYRLOH�VRXV�QRV�\HX[ ��
PrPH�VL�O
HIIHW�HW�OH�SOXV�PDOKHXUHX[ ���
���&KH]� / HLEQL]� QRXV�UHWURXYRQV�OH�GHVWLQ�GH�/ XWKHU�� PDLV�LO� OH�
GpFULW�GH�IDoRQ�VDYDQWH���©�2 U���TXRLTXH�OH�PDO�SK\ VLTXH�HW�OH�PDO�
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PRUDO�QH�VRLHQW�SRLQW�QpFHVVDLUHV��LO�VXIILW�TX
HQ�YHUWX�GHV�YpULWpV�
pWHUQHOOHV�LOV� VRLHQW�SRVVLEOHV�� ( W�FRPP H� FHWWH�UpJLRQ�LPP HQVH�
GHV�YpULWpV�FRQWLHQW� WRXWHV�OHV�SRVVLELOLWpV��LO�IDXW�TX
LO�\� DLW�XQH�
LQILQLWp�GH�PRQGHV�SRVVLEOHV�� TXH�OH�PDO�HQWUH�GDQV�SOXVLHXUV�
G
HQWUH�HX[ ��HW�TXH�PrPH�OH�PHLOOHXU�GH�WRXV�HQ�UHQIHUPH���F
HVW�FH�
TXL�D�GpWHUPLQp�' LHX�j� SHUPHWWUH�OH�PDO��ª���3OXV�ORLQ�QRXV�WURX�
YRQV�HQFRUH���©�&HWWH�FRPELQDLVRQ��TXL�IDLW�WRXW�O
XQLYHUV���HVW�OD�
PHLOOHXUH���' LHX�GRQF�QH�SHXW�VH�GLVSHQVHU�GH�OD�FKRLVLU�VDQV�IDLUH�
XQ�PDQTXHPHQW��� HW�SOXW{ W�TXH�G
HQ�IDLUH�XQ�� FH�TXL� OXL�HVW�
DEVROXPHQW�LQFRQYHQDEOH��LO�SHUPHW�OH�PDQTXHPHQW�RX�OH�SpFKp�
GH�O
KRPP H��TXL�HVW�HQYHORSSp�GDQV�FHWWH�FRPELQDLVRQ��ª��
�
���,O�H[ FXVH�' LHX�SRXU�OH�PDO�TX
LO�SHUPHW�GDQV�OH�PHLOOHXU�GHV�
PRQGHV��( Q�UpDOLWp�FH�Q
HVW�SDV�' LHX��PDLV�OHV�KRPP HV��FDU�HQ�IDLW�
LO�H[ FXVH�OHV�OHoRQV�UHoXHV�HW�OHV�H[ SOLFDWLRQV�GHV�WKpRORJLHQV�
GHSXLV�OHV�SUHPLHUV�3qUHV��
���
���8 Q�YR\ DJH�DX�VHLQ�GH�OD�WKpRGLFpH�IHUD�QDvWUH�EHDXFRXS�GH�VROX�
WLRQV�HW�ELHQ�G
DXWUHV�PRQGHV�SRVVLEOHV���0 DLV�FH�GHVWLQ�FKUpWLHQ��
VHORQ�XQ�PDO�DGPLV�SDU�' LHX��D�WRXMRXUV�GpUDQJp��&DPXV��GDQV�VD�
3HVWH��IDLW�GLUH�j� VRQ�SHUVRQQDJH��OH�SqUH�3DQHORX[� ��©�&
HVW�LFL��PHV�
IUqUHV��TXH�FH�PDQLIHVWH�HQILQ�OD�PLVpULFRUGH�GLYLQH�TXL�D�PLV�HQ�
WRXWH�FKRVH�OH�ELHQ�HW�OH�PDO��OD�FROqUH�HW�OD�SLWLp��OD�SHVWH�HW�OH�
VDOXW�� &H�IOpDX�PrPH�TXL�YRXV�PHXUWULW�� LO�YRXV�pOqYH� HW�YRXV�
PRQWUH�OD�YRLH��ª� $XVVL� LO�pFULW�GDQV�/ H�P\WKH�GH�6LV\SKH� �� ©�&DU�
GHYDQW�' LHX��LO�\� D�PRLQV�XQ�SUREOqPH�GH�OD�OLEHUWp�TX
XQ�SUR�
EOqPH�GX�PDO��2 Q�FRQQDvW�O
DOWHUQDWLYH���RX�QRXV�QH�VRPP HV�SDV�
OLEUHV�HW�' LHX�WRXW�SXLVVDQW�HVW�UHVSRQVDEOH�GX�PDO�� 2 X�QRXV�
VRPP HV�OLEUHV�HW�UHVSRQVDEOHV�PDLV�' LHX�Q
HVW�SDV�WRXW�SXLVVDQW��
7RXWHV�OHV� VXEWLOLWpV�G
pFROHV�Q
RQW�ULHQ�DMRXWp�QL�VRXVWUDLW�DX�
WUDQFKDQW�GH�FH�SDUDGR[ H��ª��
�
���3RXUWDQW�OH�PDO�SUpVHQW�YLHQW�GHV�KRPP HV�TXL�OH�YHXOHQW�HW�TXL�
OH�IRQW��%HDXFRXS�GH�YLFWLPHV��SDV�j� FDXVH�G
XQ�' LHX�PDLV�j� FDXVH�
GH�FHX[� TXL�IUDSSHQW��,O�HVW�YUDL�TXH�' LHX�SDWLHQWH�OH�WHPSV�G
XQ�
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UHQRQFHPHQW« ��FH�Q·HVW�SDV�XQ�PDO�PDLV�XQH�IDLEOHVVH�TXL�QRXV�
PRQWUH�OD�FURL[ ��8 QH�IDLEOHVVH�TXL�HVW�SOXV�IRUWH�TXH�OHV�KRPP HV���
�
��-
DYDLV�UHPDUTXp�HW�QRWp���©�/ D�FKDQFH��OD�PDOFKDQFH��FHV�FKRVHV�
Oj� YLHQQHQW�GHV�KRPP HV��HOOHV�FRPSRVHQW�OH�PRQGH��0 DLV�FH�TXH�
' LHX�GHPDQGH�DX[� KRPP HV��HW�j� FKDFXQ��F
HVW�GH�UHQRQFHU�DX�
PRQGH��ª�
�
�
�
�
�
�
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���' DQV�XQ�GH�VHV�SURSRV�GH�WDEOH�/ XWKHU�FRQFOXW�j� OD�SUpVHQFH�GH�
' LHX�HQ�HQIHU��,O�SDUW�G
XQH�SUpVHQFH�LQILQLH�SRXU�FRQFOXUH�DX�GHU�
QLHU�GHV�HIIHWV��&
HVW�OD�ORJLTXH�TXL�GHYLHQW�VDFUpH��TXL�WUDQVFHQGH�
OHV�KRPP HV���
���0 DLV�YRLFL� OH�GLHX�GHV�WKpRORJLHQV���8 QH�PpFDQLTXH�GH�' LHX��
XQH�PpFDQLTXH�GX�FLHO�HW�GH�OD�WHUUH�� SRXU�FRQFOXUH�j� FHOOH�GH�
O
kPH��8 QH�ORJLTXH� pWHUQHOOH��XQ�' LHX�VDQV�EHVRLQV�QL�SDVVLRQV��
KDELWH�OHV�FLHX[ �� YRLOj� SRXUTXRL� OH�WKpRORJLHQ� SHXW�FRQFOXUH�
MXVTX
DX�GHUQLHU�GH�VHV�HIIHWV��8 QH�IRLV�OH�ILO�GX�GHVWLQ�ERXFOp�VXU�
OXL�PrPH�OH�V\ VWqPH�HVW�SDUIDLWHPHQW�XQLILp��HW�WRXW�UHQRQFHPHQW�
SDUWLFXOLHU�VH�WURXYH�VDQV�IRUFH� FDU�FRPSULV�GDQV�FH�GHVWLQ�TXH�
ULHQ�QH�SHXW�URPSUH���
���$WWHQGDQW�XQH�pTXDWLRQ�pWHUQHOOH�TXL�H[ SOLTXHUDLW�OH�WRXW��F
HVW�
j �GLUH�O
XQLYHUV��' LHX�HW�OHV�KRPP HV��6WHSKHQ�: ��+ DZNLQJ�GRQQH�
OD�FRQFOXVLRQ�GH� VRQ� RXYUDJH� 8 QH�EUqYH�KLVWRLUH�GX� WHPSV� ��
©�&HSHQGDQW�� VL�QRXV�GpFRXYURQV�XQH�WKpRULH� FRPSOqWH�� HOOH�
GHYUDLW�XQ�MRXU�rWUH�FRPSUpKHQVLEOH�GDQV�VHV�JUDQGHV�OLJQHV�SDU�
WRXW�OH�PRQGH��HW�QRQ�SDU�XQH�SRLJQpH�GH�VFLHQWLILTXHV�� �$ORUV��
QRXV�WRXV�� SKLORVRSKHV�� VFLHQWLILTXHV�HW� PrPH�JHQV�GH�OD�UXH��
VHURQV�FDSDEOHV�GH�SUHQGUH�SDUW�j� OD�GLVFXVVLRQ�VXU�OD�TXHVWLRQ�GH�
VDYRLU�SRXUTXRL� O
XQLYHUV�HW�QRXV�H[ LVWRQV�� 6L�QRXV�WURXYRQV�OD�
UpSRQVH�j� FHWWH�TXHVWLRQ��FH�VHUD�OH�WULRPSKH�XOWLPH�GH�OD�UDLVRQ�
KXPDLQH�² � j� FH�PRPHQW��QRXV�FRQQDvWURQV�OD�SHQVpH�GH�' LHX��ª��
&
HVW�RXEOLHU�TXH�O
DS{WUH�pFULW�DX[� &RULQWKLHQV�HW�SURWHVWH���©�2 •�
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HVW�OH�VDJH�"� R•� HVW�OH�VFULEH�"� R•� HVW�OH�GLVSXWHXU�GH�FH�VLqFOH�"�
' LHX�Q
D�W�LO�SDV�FRQYDLQFX�GH�IROLH�OD�VDJHVVH�GX�PRQGH�"� &DU�
SXLVTXH�OH�PRQGH��DYHF�VD�VDJHVVH��Q
D�SRLQW�FRQQX�' LHX�GDQV�OD�
VDJHVVH�GH�' LHX��LO�D�SOX�j� ' LHX�GH�VDXYHU�OHV�FUR\ DQWV�SDU�OD�IROLH�
GH�OD�SUpGLFDWLRQ��/ HV�-XLIV�GHPDQGHQW�GHV�PLUDFOHV�HW�OHV�* UHFV�
FKHUFKHQW�OD�VDJHVVH��� QRXV�� QRXV�SUrFKRQV�&KULVW�FUXFLILp� ��
VFDQGDOH�SRXU�OHV�-XLIV�HW�IROLH�SRXU�OHV�SDwHQV��PDLV�SXLVVDQFH�GH�
' LHX�HW�VDJHVVH�GH�' LHX�SRXU�FHX[� TXL�VRQW�DSSHOpV��WDQW�-XLIV�TXH�
* UHFV��&DU�OD�IROLH�GH�' LHX�HVW�SOXV�VDJH�TXH�OHV�KRPP HV��HW�OD�
IDLEOHVVH�GH�' LHX�HVW�SOXV�IRUWH�TXH�OHV�KRPP HV��ª��
���
���&RPSULV�VRXV�OH�GHVWLQ�OH�UHQRQFHPHQW�QH��GpWHUPLQH�SDV�XQH�
FDVVXUH�� XQH�UXSWXUH�DYHF�VRL�PrPH�� RQ�HVW�ORLQ�G
XQ�DEDQGRQ�
WRWDO��G
XQH� pWHUQLWp�EULVpH��PDLV�RQ�VH�WURXYHUDLW�SOXW{ W�GDQV�OH�
GHYHQLU�HW�O
pYROXWLRQ�G
XQH�kPH�TXL�VH�PHXW�GDQV�OH�VHQV�GX�
WHPSV���( W�VL�' LHX�UHQRQoDLW�j� XQ�OLHX�RX�j� XQ�WHPSV��QH�VHUDLW�LO�
SOXV�' LHX�SRXU�DXWDQW�"� ( W�VL�' LHX�DYDLW�UHQRQFp�j� XQ�SRXYRLU�
SRXU�QRXV�OH�FpGHU�"�
�
���©�&HWWH�OXPLqUH�pWDLW�OD�YpULWDEOH�OXPLqUH��TXL��HQ�YHQDQW�GDQV�OH�
PRQGH��pFODLUH�WRXW�KRPP H��( OOH�pWDLW�GDQV�OH�PRQGH��HW�OH�PRQGH�
D�pWp�IDLW�SDU�HOOH��HW�OH�PRQGH�QH�O
D�SRLQW�FRQQXH��( OOH�HVW�YHQXH�
FKH]� OHV�VLHQV��HW�OHV�VLHQV�QH�O
RQW�SRLQW�UHoXH��0 DLV�j� WRXV�FHX[�
TXL�O
RQW�UHoXH�� j� FHX[� TXL�FURLHQW�HQ�VRQ�QRP��HOOH�D�GRQQp�OH�
SRXYRLU�GH�GHYHQLU�HQIDQWV�GH�' LHX��OHVTXHOV� VRQW�QpV��QRQ�GX�
VDQJ��QL�GH�OD�YRORQWp�GH�OD�FKDLU��QL�GH�OD�YRORQWp�GH�O
KRPP H��
PDLV�GH�' LHX��ª�( YDQJLOH�VHORQ�VDLQW�-HDQ�� �� ��� ��
�
��' LHX�UHQRQoD� j�/ XL�PrPH��HW�OH�IUXLW�GH�FH�UHQRQFHPHQW�V
HVW�
WURXYp�HQ�-pVXV�&KULVW���
���
��©�3XLV�LO�GLW�j� WRXV��� 6L�TXHOTX
XQ�YHXW�YHQLU�DSUqV�PRL�� TX
LO�
UHQRQFH�j� OXL�PrPH��TX
LO�VH�FKDUJH�FKDTXH�MRXU�GH�VD�FURL[ ��HW�
TX
LO�PH�VXLYH��&DU�FHOXL�TXL�YRXGUD�VDXYHU�VD�YLH�OD�SHUGUD��PDLV�
FHOXL�TXL�OD�SHUGUD�j�FDXVH�GH�PRL�OD�VDXYHUD��( W�TXH�VHUYLUDLW�LO�j�
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XQ�KRPP H�GH�JDJQHU�WRXW�OH�PRQGH��V
LO�VH�GpWUXLVDLW�RX�VH�SHUGDLW�
OXL�PrPH�"�ª�( YDQJLOH�VHORQ�VDLQW�/ XF�� ��� ��� ��
�
��' LHX�Q
HVW�SDV�UHOLJLHX[ �� LO�Q
HVW�SDV�SURWHVWDQW�� LO�Q
HVW�SDV�
FDWKROLTXH�� ,O�HVW�XQ�VHXO�KRPP H�HQ�-pVXV�&KULVW�� / H�&KULVW�IXW�
OLEUH�GH�IDLUH�XQ�IDX[� SDV��HW�FH�Q
HVW�SDV�XQH�SUHVFLHQFH�TXL�OH�
JDUGD�RX�O
HPSrFKD�� SDV�PrPH�XQH�SURSKpWLH��� / D�SURSKpWLH�
WURXYDQW�VD�SODFH�VRXV�O
HVSpUDQFH�GLYLQH��' LHX�HVW�OLEUH�VRQ�&KULVW�
DXVVL���$ORUV�F
HVW�O
±XYUH�FRQWUH�OXL�PrPH��OH�UHQRQFHPHQW�WRWDO�
TXL�OH�JXLGD���
�
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���,O�Q
\� D�SDV�GH�WKpRORJLHQV�QL�GH�WKpRORJLHV�GDQV�OHV�( FULWXUHV��
OHV�PRWV�QH�V
\� WURXYHQW��MDPDLV��( W�SRXU�OHV�WURXYHU�LO�IDXGUDLW�WH�
UHSRUWHU�DX[� WH[ WHV�GH�OD�VDJHVVH�JUHFTXH�TXL�SUpFqGHQW�OHV�WHPSV�
DSRVWROLTXHV���
�
���/ D�WKpRORJLH�YLHQW�GHV�* UHFV�� GDQV�/ D�&LWp�GH�' LHX� $XJXVWLQ�
pFULYDLW���©�$� OD�PrPH�pSRTXH��LO�\�HXW�GHV�SRqWHV�TX
RQ�DSSHODLW�
DXVVL�WKpRORJLHQV��SDUFH�TX
LOV�IDLVDLHQW�GHV�YHUV�HQ�O
KRQQHXU�GHV�
GLHX[� �� PDLV�TXHOV�GLHX[� "� GHV�GLHX[� TXL�� WRXW�JUDQGV�KRPP HV�
TX
LOV�SXVVHQW�DYRLU�pWp��Q
HQ�pWDLHQW�SDV�PRLQV�GHV�KRPP HV��RX�
TXL�PrPH�Q
pWDLHQW�DXWUH� FKRVH�TXH�OHV�pOpPHQWV�GX�PRQGH��
RXYUDJH�GX�VHXO�YUDL�' LHX���RX�HQILQ��VL�F
pWDLHQW�GHV�DQJHV��LOV�
GHYDLHQW�FH�KDXW�UDQJ�PRLQV�j� OHXUV�PpULWHV�TX
j� OD�YRORQWp�GX�
&UpDWHXU��4 XH�VL��SDUPL�WDQW�GH�IDEOHV��FHV�SRqWHV�RQW�GLW�TXHOTXH�
FKRVH�GX�YUDL�' LHX��FRPP H�LOV�HQ�DGRUDLHQW�G
DXWUHV�DYHF�OXL��LOV�
QH�OXL�RQW�SDV�UHQGX�OH�FXOWH�TXL�Q
HVW�G€�TX
j� OXL�VHXO���RXWUH�TX
LOV�
Q
RQW�SX�VH�GpIHQGUH�GH�GpVKRQRUHU�FHV�GLHX[� PrPHV�SDU�GHV�
FRQWHV�ULGLFXOHV�� FRPP H�RQW�IDLW�2 USKpH�� 0 XVpH� HW�/ LQXV�� ' X�
PRLQV�� VL�FHV�WKpRORJLHQV�RQW�DGRUp�OHV�GLHX[ �� LOV�Q
RQW�SDV�pWp�
DGRUpV�FRPP H�GHV�GLHX[ ��TXRLTXH�OD�FLWp�GHV�LPSLHV�IDVVH�SUpVLGHU�
2 USKpH�DX[� VDFULILFHV�LQIHUQDX[ ��ª��
���0 DLV�SDUWRQV�GX�WH[ WH�G
XQ�SKLORVRSKH�TXH�OHV�3qUHV�GH�O
( JOLVH�
RQW�VRXYHQW�FpOpEUp��HW�REVHUYRQV�OH�HQVHPEOH�DILQ�GH�FRPSUHQ�
GUH� FH�YDFDUPH� FKUpWLHQ�TXH�QRXV�SRXYRQV�WURXYHU�GH�SDUWRXW�
DXMRXUG
KXL��
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���&DU�HQ�SDUFRXUDQW�OH�7LPpH�GH�3ODWRQ�WX�UHPDUTXHUDV�TXH�ULHQ�
Q
D�FKDQJp�DXMRXUG
KXL��HW�PrPH�GH�QRV�MRXUV�WHO�PRGqOH�G
XQLYHUV�
QH�YDXW�SDV�PLHX[� GH�FHOXL�TXH�OH�SKLORVRSKH�SURSRVDLW�MDGLV���
�
���8 Q�PRQGH�IDLW�GH�WULDQJOHV�Q
D�SDV�SOXV�GH�YDOHXU�j� PHV�\HX[�
TX
XQ�PRQGH�IDLW�GH�SDUWLFXOHV�� DXVVL�$OEHUW�&DPXV�GDQV� VRQ�
0 \WKH�GH�6LV\SKH� GLVDLW��� ©�0 DLV�YRXV�PH�SDUOH]� G
XQ�LQYLVLEOH�
V\ VWqPH�SODQpWDLUH�R•� GHV�pOHFWURQV�JUDYLWHQW�DXWRXU�G
XQ�QR\ DX��
9RXV�P
H[ SOLTXH]� FH�PRQGH�DYHF�XQH�LPDJH��-H�UHFRQQDLV�DORUV�
TXH�YRXV�HQ�rWHV�YHQXV�j� OD�SRpVLH���MH�QH�FRQQDvWUDL�MDPDLV��$L�MH�
OH�WHPSV�GH�P
HQ�LQGLJQHU�"� 9RXV�DYH]� GpMj� FKDQJp�GH�WKpRULH��
$LQVL�FHWWH�VFLHQFH�TXL�GHYDLW� WRXW�P
DSSUHQGUH� ILQLW�GDQV�
O
K\ SRWKqVH�� FHWWH�OXFLGLWp� VRPEUH�GDQV�OD�PpWDSKRUH�� FHWWH�
LQFHUWLWXGH�VH�UpVRXW�HQ�±XYUH�G
DUW��ª��
�
���&KDTXH� pSRTXH�D�VHV�RXWLOV�� HW�O
DVFHQVLRQ� SKLORVRSKLTXH�VH�
VHUYLUD�WRXMRXUV�GHV�RXWLOV�OHV�SOXV� VDYDQWV�� 0 DLV�OHV�RXWLOV�
YLHQQHQW�GHV�KRPP HV��DLQVL�GHV�FRQFOXVLRQV��GHV�IRUPXOHV�HW�GHV�
ORLV��� RU�� SDV�XQH�VHXOH�ORL�G
KRPP H�QH�SHXW� WHQLU�GHYDQW�OD�
SXLVVDQFH�GH�' LHX��LO�Q
\� D�SDV�GH�ORL�HQ�VRL�HW�SRXU�VRL��HW�SRXU�OH�
FUR\ DQW�F
HVW�' LHX�TXL�DXMRXUG
KXL�HQFRUH�WLHQW�FH�PRQGH�GDQV�VHV�
PDLQV��
�
���/ D�FRVPRORJLH�GX�7LPpH�IDLVDLW�DXWRULWp�GDQV�O
$QWLTXLWp��( W�GpMj�
3KLORQ�G
$OH[ DQGULH�HQ�UHFHYDLW�OHV�JUDQGHV�OHoRQV��,O�V
HQ�VHUW�SDU�
H[ HPSOH�SRXU�GRQQHU�XQ�VHQV�DOOpJRULTXH�DX[� ( FULWXUHV��LO�\� D�FH�
SDVVDJH�GX�' H�&KHUXELP� TXL�FRPSDUH�OHV�&KpUXELQV�HW�O
pSpH�GH�
IHX�WRXUQR\ DQWH�j� OD�UpYROXWLRQ�GH�O
HQVHPEOH�GX�FLHO��DX[� GHX[�
PRXYHPHQWV�GpFULWV�GDQV�OH�GLDORJXH��FHOXL�GX�0 rPH�HW�FHOXL�GH�
O
$XWUH�HW�WRXW�FH�TXL�OHV�FRPSRVH�HQ�pWRLOHV�HW�HQ�SODQqWHV��LO�HQ�
FLWH�DXVVL�GH�ODUJHV�H[ WUDLWV�GDQV� VRQ�' H�$ HWHUQLWDWH� 0 XQGL� SRXU�
PRQWUHU�TXH�OH�PRQGH� HVW�FUpp�PDLV�LQFRUUXSWLEOH�� 0 DLV�OD�
FRVPRORJLH�QH�VXIILVDQW�SDV��XQ�VLqFOH�FKUpWLHQ�UHJDUGD� j�FH�TXH�
SRXYDLW�FRQWHQLU�OH�GLDORJXH� HQ�WKpRORJLH�� $XVVL�SXLVTXH�OHV�
SUHPLHUV�3qUHV�RQW�VRXYHQW�LQWHUSUpWp�OH�7LPpH� GH�3ODWRQ� SRXU�
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O
DFFRUGHU�j� OHXUV�SHQVpHV�HW�DX[� ( FULWXUHV��YHQRQV�HQ�DX[� WH[ WHV�
TXL�QRXV�LQWpUHVVHQW��
�
���7RXW�G
DERUG�FHOXL�GRQW�V
HVW�VHUYL�-XVWLQ�PDUW\ U��� $ S�/ ; ��SRXU�
SURXYHU�OHV�VRL�GLVDQW�HPSUXQWV�TXH�3ODWRQ�DXUDLW�IDLW�j� 0 RwVH�HQ��
OLVDQW�OH� FKDSLWUH���� GX�OLYUH�GHV�1 RPEUHV�� &
HVW�7LPpH�TXL�
H[ SOLTXH�OD�IDoRQ�GRQW�OH�GLHX�IDoRQQD�O
kPH�GX�PRQGH�����
�
���©�$ORUV�LO�FRXSD�WRXWH�FHWWH�FRPSRVLWLRQ�HQ�GHX[� GDQV�OH�VHQV�GH�
OD�ORQJXHXU��HW�FURLVDQW�FKDTXH�PRLWLp�VXU�OH�PLOLHX�GH�O
DXWUH�HQ�
IRUPH�G
XQ�;� �OH�FKL�JUHF���LO�OHV�FRXUED�HQ�FHUFOH�HW�XQLW�OHV�GHX[�
H[ WUpPLWpV�GH�FKDFXQH�DYHF�HOOH�PrPH�HW�FHOOHV�GH�O
DXWUH�DX�SRLQW�
RSSRVp�j� OHXU�LQWHUVHFWLRQ�� ,O�OHV�HQYHORSSD�GDQV�OH�PRXYHPHQW�
TXL�WRXUQH�XQLIRUPpPHQW�j� OD�PrPH�SODFH�HW�ILW�XQ�GH�FHV�FHUFOHV�
H[ WpULHXU�HW�O
DXWUH�LQWpULHXU�� ,O�GpVLJQD�OH�PRXYHPHQW�GX�FHUFOH�
H[ WpULHXU�SRXU�rWUH�OH�PRXYHPHQW�GH�OD�QDWXUH�GX�0 rPH��HW�FHOXL�
GX�FHUFOH�LQWpULHXU�OH�PRXYHPHQW�GH�OD�QDWXUH�GH�O
$XWUH�� ,O�ILW�
WRXUQHU�OH�PRXYHPHQW�GX�0 rPH�VXLYDQW�OH�F{ Wp�YHUV�OD�GURLWH�HW�
FHOXL�GH�O
$XWUH��VXLYDQW�OD�GLDJRQDOH�YHUV�OD�JDXFKH��ª�7LPpH��� E�F��
�
���$LQVL�OH�GLHX�DFKHYDLW�OH�PRXYHPHQW�VHORQ�O
pTXDWHXU��HW�FHOXL�
TXL�VH�WURXYH�SDU�UDSSRUW�j� O
pFOLSWLTXH��0 DLV�SRXU�-XVWLQ�O
kPH�GX�
PRQGH�FDFKH�OH�ILOV�GH�' LHX��DXVVL�LO�SHQVH�TXH�3ODWRQ�D�SULV�OH�
VLJQH�GH�OD�FURL[ �� TXL�YLHQGUDLW�GX�OLYUH�GHV�1 RPEUHV�� SRXU�OD�
OHWWUH� FKL�� HW�VDQV�GRXWH� HQFRUH�TXH�-XVWLQ�YRLW�GDQV�OH� FKL� OD�
SUHPLqUH�OHWWUH�GH�&KULVWRV��[ ULVWR	Y��� ' HV�LQWHUSUpWDWLRQV�ELHQ�
FRQIXVHV�j� YUDL�GLUH��PDLV�LO�IDXW�TXH�OHV�KRPP HV�PDULHQW�O
DQWLTXH�
SKLORVRSKLH�j� OD�QRXYHOOH�WKpRORJLH��OH�EXW�pWDQW�GH�FRQVWUXLUH�XQ�
FKULVWLDQLVPH�TXL� LQWpUHVVH�OD�SHQVpH��HW�F
HVW�OD�PrPH�PpWKRGH�
TXL�SDUYLHQGUD�MXVTX
j� QRXV��
�
����,O� \� D�HQVXLWH� FH�WH[ WH�UHSULW�SDU� -XVWLQ��� $ S�; ��� $WKpQDJRUH�
�6XSSOLTXH�9 ,�� � ��� &OpPHQW� �3URWU�9 ,�� ��� �� 9 6WURP�; ,, �� �� ���
7HUWXOOLHQ��$ SRO�; / 9 ,��� ��HW�0 LQXFLXV��2FW�; ,; ���� ���&
HVW�HQFRUH�
7LPpH�TXL�SDUOH�DSUqV�DYRLU�UDLVRQQp�VXU�OD�QpFHVVLWp�G
XQ�SUHPLHU�
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SULQFLSH�SRXU�FRQFOXUH�SOXV�ORLQ�VXU�OD�QpFHVVLWp�G
XQ�PRGqOH�
LQWHOOLJLEOH����
�
���©�1 RXV�GLVRQV�G
DXWUH�SDUW�TXH�FH�TXL�HVW�Qp�GRLW�QpFHVVDLUHPHQW�
VD�QDLVVDQFH�j� TXHOTXH� FDXVH�� 4 XDQW�j� O
DXWHXU�HW�SqUH�GH� FHW�
XQLYHUV��LO�HVW�GLIILFLOH�GH�OH�WURXYHU��HW��DSUqV�O
DYRLU�WURXYp��GH�OH�
IDLUH�FRQQDvWUH�j� WRXW�OH�PRQGH��ª�7LPpH��� F���
�
���-XVWLQ�SHQVH�TXH�OHV�SKLORVRSKHV�H[ SULPDLHQW�GHV�YpULWpV�SDUFH�
TX
LOV�DYDLHQW�FRQWHPSOp�SDUWLHOOHPHQW�OH�9HUEH��DLQVL�GH�6RFUDWH�
TXL�O
DXUDLW�FRQQX�HQ�SDUWLH��F
HVW�SRXUTXRL���VHORQ�-XVWLQ�HQFRUH��LO�
Q
pWDLW�SDV�IDFLOH�SRXU�OH�SKLORVRSKH�GH�WURXYHU�OH� FUpDWHXU��FDU�
WRXW�OH�9HUEH�TXL�HVW�OH�&KULVW�QH�V
pWDLW�SDV�HQFRUH�UpYpOp��3RXU�
$WKpQDJRUH�F
HVW�OH�PR\HQ�GH�SURXYHU�TXH�GHV�SKLORVRSKHV�* UHFV�
DYDLHQW�GHV�RSLQLRQV�HQ�DFFRUG�DYHF�O
H[ LVWHQFH�G
XQ�' LHX�XQLTXH�
HW�LQFUpp�� ( W�� WRXMRXUV� VXU�OH�PrPH�WH[ WH�GX�7LPpH�� GDQV� VRQ�
3URWUHSWLTXH�� &OpPHQW�SHXW�GLUH�TXHOTXH� FKRVH�TXL�PDULH�OHV�
SHQVpHV�GHV�GHX[� 3qUHV�SUpFpGHQWV����
�
���©�&DU�WRXV�OHV�KRPP HV�HQ�JpQpUDO��RQW�UHoX� TXHOTXHV�JRXWWHV�
pPDQDQW�GH�OD�VRXUFH�GLYLQH��� OHV�SOXV�IDYRULVpV� VRQW�FHX[� TXL�
SDVVHQW�OHXU�WHPSV�GDQV�O
pWXGH�� &
HVW�SRXUTXRL�� PrPH�PDOJUp�
HX[ �� LO�UHFRQQDLVVHQW�TXH�' LHX�HVW�XQ�� TX
LO�HVW�LPSpULVVDEOH� HW�
LQFUpp��TX
LO�HVW�UpHOOHPHQW�WRXMRXUV�HQ�KDXW��VXU�OD�YR€WH�GX�FLHO��
GDQV�VRQ�REVHUYDWRLUH�SHUVRQQHO�HW�SDUWLFXOLHU��ª�
�
���' DQV�OH�FLQTXLqPH�6WURPDWH�LO�YHXW�TXH�OH�WH[ WH�GH�3ODWRQ�QRXV�
FRQGXLVH�YHUV�OD�FRQWHPSODWLRQ�GHV��LQWHOOLJLEOHV��GX�' LHX�LQYLVLEOH�
HW�LQGLFLEOH��HW�LO�UHVVRUW�TXH�SRXU�&OpPHQW�OH�GLHX�GX�SKLORVRSKH�
QH�IDLW�TX
XQ�DYHF�OH�' LHX�GH�0 RwVH��0 LQXFLXV�) HOL[� DXVVL�WURXYH�
GDQV�OH�7LPpH�O
LGpH�G
XQ�' LHX�XQLTXH��SOXV�ODUJHPHQW�LO�DMRXWH�TX
LO�
HVW�SHUPLV�GH�FURLUH�RX�ELHQ�TXH�OHV�FKUpWLHQV�VRQW�SKLORVRSKHV��
RX�ELHQ�TXH�OHV�SKLORVRSKHV�pWDLHQW�FKUpWLHQV�GqV�FH�WHPSV�Oj� ���
SRXU�7HUWXOOLHQ�FH�SDVVDJH�SUpFLV�GX� GLDORJXH�GH�3ODWRQ�HVW�
DFFHVVRLUH��LO�OH�SUHQG�GDQV�XQ�WRXW�DXWUH�VHQV��HQ�DIILUPDQW�TXH�OH�
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FKUpWLHQ�OH�SOXV�LJQRUDQW�FRQQDvW�' LHX�LO�OH�GLULJH�FRQWUH�OHV�SKLOR�
VRSKHV��HW�LO�HVW�ELHQ�OH�VHXO��
�
���,O�\� D�DXVVL�WURLV�HQGURLWV�GX�WH[ WH�VXLYDQW�TXL�VHUYHQW�GDQV�OH�
GHX[ LqPH�6WURPDWH�� SXLV�OH� FLQTXLqPH�� HW�HQILQ�OH�3URWUHSWLTXH� GH�
&OpPHQW�G
$OH[ DQGULH��7LPpH�H[ SOLTXH���
�
���©�' H�O
HVSqFH�G
kPH�TXL�D�OD�SOXV�KDXWH�DXWRULWp�HQ�QRXV��YRLFL�
O
LGpH�TX
LO�IDXW�V
HQ�IDLUH���F
HVW�TXH�GLHX�QRXV�O
D�GRQQp�FRPP H�XQ�
JpQLH��GDL	PRQD�� HW�F
HVW�OH�SULQFLSH�TXH�QRXV�DYRQV�GLW�ORJp�DX�
VRPP HW�GH�QRWUH�FRUSV��HW�TXL�QRXV�pOqYH�GH�OD�WHUUH�YHUV�QRWUH�
SDUHQWp�FpOHVWH��FDU�QRXV�VRPP HV�XQH�SODQWH�GX�FLHO��QRQ�GH�OD�
WHUUH�� QRXV�SRXYRQV�O
DIILUPHU�HQ�WRXWH�YpULWp�� &DU�GLHX�D�VXV�
SHQGX� QRWUH�WrWH� HW�QRWUH�UDFLQH� j� O
HQGURLW�R•� O
kPH� IXW�
SULPLWLYHPHQW�HQJHQGUpH�HW�D�DLQVL�GUHVVp�WRXW�QRWUH�FRUSV�YHUV�OH�
FLHO�>« @�/ RUVTX
XQ�KRPP H�V
HVW�GRQQp�WRXW�HQWLHU�j� O
DPRXU�GH�OD�
VFLHQFH�HW�j� OD�YUDLH�VDJHVVH�HW�TXH��SDUPL�VHV�IDFXOWpV��LO�D�VXUWRXW�
H[ HUFp� � FHOOH�GH�SHQVHU�j� GHV�FKRVHV�LPP RUWHOOHV�HW�GLYLQHV��V
LO�
SDUYLHQW�j�DWWHLQGUH�OD�YpULWp��LO�HVW�FHUWDLQ�TXH��GDQV�OD�PHVXUH�R•�
LO�HVW�GRQQp�j� OD�QDWXUH�KXPDLQH�GH�SDUWLFLSHU�j� O
LPP RUWDOLWp��LO�QH�
OXL�PDQTXH�ULHQ�SRXU�\� SDUYHQLU���HW��FRPP H�LO�VRLJQH�WRXMRXUV�OD�
SDUWLH�GLYLQH��THL RQ��HW�PDLQWLHQW�HQ�ERQ�pWDW�OH�JpQLH��GDL	PRQD��
TXL�KDELWH� HQ�OXL�� LO�GRLW�rWUH�VXSpULHXUHPHQW�KHXUHX[� �,O�Q
\� D�
G
DLOOHXUV�TX
XQH�VHXOH�PDQLqUH�GH�VRLJQHU�TXHOTXH�FKRVH��F
HVW�GH�
OXL�GRQQHU�OD�QRXUULWXUH�HW�OHV�PRXYHPHQWV�TXL�OXL�VRQW�SURSUHV��
2 U�OHV�PRXYHPHQWV�SDUHQWV�GH�OD�SDUWLH�GLYLQH�TXL�HVW�HQ�QRXV��FH�
VRQW�OHV�SHQVpHV�GH�O
XQLYHUV�HW�VHV�UpYROXWLRQV�FLUFXODLUHV��&
HVW�
VXU�HOOHV�TXH� FKDFXQ�GRLW�VH�PRGHOHU�HW�FRUULJHU�OHV�UpYROXWLRQV�
UHODWLYHV�DX�GHYHQLU�TXL�VH�IRQW�GDQV�QRWUH�WrWH�G
XQH�PDQLqUH�
GpUpJOpH�� HQ�DSSUHQDQW�j� GLVFHUQHU�OHV�KDUPRQLHV�HW�OHV�UpYR�
OXWLRQV�GH�O
XQLYHUV��HQ�UHQGDQW�OD�SDUWLH�TXL�SHQVH�VHPEODEOH�j�
O
REMHW�GH�VD�SHQVpH��HQ�FRQIRUPLWp�DYHF�VD�QDWXUH�RULJLQHOOH��DILQ�
G
DWWHLQGUH�GDQV�OH�SUpVHQW�HW�GDQV�O
DYHQLU��j� OD�SHUIHFWLRQ�GH�FHWWH�
YLH�H[ FHOOHQWH�TXH�OHV�GLHX[� RQW�SURSRVpH�DX[� KRPP HV��ª�7LPpH��� ��
�
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���' DQV�VRQ�3URWUHSWLTXH� �,, �� �� �� � OD�©�SODQWH�FpOHVWH�ª�UHJDUGH�WRXW�
O
KRPP H�� DX�OLHX�GH�O
HVSqFH�G
kPH�TXL�D�OH�SOXV� G
LPSRUWDQFH�
VHORQ�3ODWRQ��PDLV�LO�OH�UHMRLQW�HQ�FH�TXL�FRQFHUQH�O
pWKLTXH�G
XQH�
FRQGXLWH� FpOHVWH�V
RSSRVDQW�j� XQ�UHJDUG� GLULJp�YHUV�FH�TXL�HVW�
WHUUHVWUH��$XVVL�&OpPHQW��SDUWDQW�GX�ERQKHXU�TXL�VHORQ�3ODWRQ�HVW�
QDWXUHO�j� FHOXL�TXL�SUHQG�VRLQ�GH�VRQ�kPH��,,6WURP�;; ,, ���
UHSUHQGUD�OH�IDPHX[� SDVVDJH�GX�7KppWqWH�SRXU�QRXV�H[ KRUWHU�GDQV�
XQ�SUHPLHU�WHPSV�j� rWUH�MXVWH�HW�VDLQW�VHORQ�FH�ERQKHXU��SXLV�j�
IXLU�FH�PRQGH�HW�j� UHVVHPEOHU�j� ' LHX�DXWDQW�TX
�RQ�OH�SHXW��&H�TXL�
OXL�VHUW�GH�SDVVHUHOOH�SRXU�FRQFOXUH�VHORQ�VHV�SURSUHV�WHUPHV�TXH�
QRWUH�ILQ�HVW�GH�UHVVHPEOHU�DX�GURLW�ORJRV�DXWDQW�TXH�SRVVLEOH��HW�
TXH�OD�UHVVHPEODQFH�j� ' LHX�DXWDQW�TX
LO�HVW�SRVVLEOH�GH�GHYHQLU�
VDLQW�HW�MXVWH�DYHF�LQWHOOLJHQFH� HVW�OH�EXW�GH�OD�IRL�� $LOOHXUV�LO�
UHYLHQGUD�VXU�O
DVVLPLODWLRQ�j� ' LHX�TXL�HVW�OD�ILQ�GH�OD�SKLORVRSKLH��
DVVLPLODWLRQ�TXL�GRLW�DWWHLQGUH�OD�SHUIHFWLRQ�GH�OD�YLH�OD�PHLOOHXUH�
�9 6WURP�; ,9 ���� ��� ����
�
���3RXU�OH�WKpRORJLHQ�OH�ERQKHXU�F
HVW�GH�UHVVHPEOHU�j� ' LHX��XQH�
VRUWH�G
DVVLPLODWLRQ�R•� LO�IDXW�SHQVHU�VD�IRL���( W�LO�HQIHUPHUD�WRXW�
GDQV�O
KLVWRLUH��$ ILQ�G
LQWHUSUpWHU�HW�GH�FRPSUHQGUH�' LHX�LO�SUHQ�
GUD�OD�SODFH�GH�' LHX���SOXV�WDUG�OD�SHUVRQQH�GX�&KULVW�VH�WURXYHUD�
XQLTXHPHQW�GDQV�O
LQWHOOLJHQFH�GHV�( FULWXUHV�� $XMRXUG
KXL� LO�\� D�
SHX� GH� FRPSRVLWHXUV�PDLV�XQH�IRXOH�G
LQWHUSUqWHV�� WX� SHX[�
FRPSUHQGUH�TX
LO�Q
\� D�SOXV�GH�SURSKqWHV�PDLV�TXH�GHV�VDYDQWV���
�
���9R\ RQV�XQ�WH[ WH�TXH�&OpPHQW�G
$OH[ DQGULH�LQWHUSUqWH��9 6WURP��
; ,,, �� ��� HW�DXVVL�9 ,6WURP�; 9 �� ��� �� SRXU�VHUYLU�VD�GRFWULQH�GX�
ODUFLQ��3RXU�&OpPHQW�OHV�HQIDQWV�GH�GLHX[� GRQW�SDUOH�OH�SKLORVRSKH�
VRQW�OHV�SURSKqWHV�KpEUHX[ ��F
HVW�SRXUTXRL�LO�IDXW�OHV�FURLUH��FDU�
FHV�SURSKqWHV� VRQW�FHX[� TXL�RQW�SDUOp�DYDQW�� $ORUV�TXH�7LPpH�
YLHQW�G
H[ SOLTXHU�OD�JHQqVH�GHV�GLHX[� YLVLEOHV��LO�SRXUVXLW����
�
���©�4 XDQW�DX[� DXWUHV�GLYLQLWpV��GDLPR	QZ Q���H[ SRVHU�HW�FRQQDvWUH�
OHXU�JpQpUDWLRQ�HVW�XQH�WkFKH�DX�GHVVXV�GH�QRV�IRUFHV���LO�IDXW�V
HQ�
UDSSRUWHU�j� FHX[� TXL�HQ� RQW�SDUOp�DYDQW�QRXV�� ,OV�SUpWHQGDLHQW�
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GHVFHQGUH�GHV�GLHX[� ��DXVVL�GHYDLHQW�LOV�FRQQDvWUH�OHXUV�DQFrWUHV��,O�
HVW�GRQF�LPSRVVLEOH�GH�UHIXVHU�FUpDQFH�j� GHV�ILOV��SDLVLBQ�� GH�
GLHX[ �� TXRLTXH�OHXUV�DIILUPDWLRQV�QH�VH�IRQGHQW�SDV� VXU�GHV�
UDLVRQV�YUDLVHPEODEOHV�QL�FHUWDLQHV��ª 7LPpH��� G�H����
���
���$WKpQDJRUH�FRQWLQXH�FH�WH[ WH��6XSSOLTXH�;; ,,, ��� ��� ��MXVTX
j� VD�
FRQFOXVLRQ��PDLV�OXL�SUpIqUH�\�YRLU�XQ�WpPRLJQDJH�TXL�OXL�SHUPHW�
G
DIILUPHU�OD�FRUUpODWLRQ�HQWUH�GpPRQV�HW�LGROHV���
�
���©�0 DLV��FRPP H�F
HVW�O
KLVWRLUH�GH�OHXUV�IDPLOOHV�TX
LOV�SUpWHQGHQW�
UDSSRUWHU��LO�IDXW�VH�FRQIRUPHU�j� O
XVDJH�GH�OHV�FURLUH��$GPHWWRQV�
GRQF�VXU�OHXU�SDUROH�HW�GLVRQV�TXH�OD�JpQpUDWLRQ�GH�FHV�GLHX[ �IXW�
FHOOH�FL�� ' H�OD�7HUUH�HW�GX�&LHO�QDTXLUHQW�O
2 FpDQ�HW��7pWK\ V��GH�
FHX[ �FL�3KRUN\ V���&URQRV��5KpD��HW�WRXV�FHX[� TXL�YRQW�DYHF�HX[� ��
GH�&URQRV�HW�GH�5KpD���=HXV��+ pUD�HW�WRXV�OHXUV�IUqUHV�HW�V±XUV�
GRQW�QRXV� VDYRQV�OHV�QRPV�� HW�GH� FHX[ �FL�HQFRUH�G
DXWUHV�
UHMHWRQV��ª�7LPpH��� H���� D��
�
���/ H�WH[ WH� FRPSOHW�LO�HVW�IDFLOH�GH� FRPSUHQGUH� FH�TXH�7LPpH�
HQWHQG�SDU�©�HQIDQW�RX�ILOV�GH�GLHX[ �ª�� LO�SDUOH�ELHQ�GHV�SRqWHV�
DXWHXUV�GH�WKpRJRQLHV�HW�QRQ�GH�SURSKqWHV�pFODLUpV��HW�F
HVW�FH�TXH�
OH�SKLORVRSKH�$WKpQDJRUH�D�ELHQ�FRPSULV��$XVVL�LO�SHXW�VH�VHUYLU�
GX�7LPpH� FRQWUH�O
LGROkWULH��DILQ�GH�PRQWUHU�TXH�FHV�GLYLQLWpV�QH�
VRQW�SDV� VDQV�FRPP HQFHPHQW�� SXLV�HQFRUH�SRXU�FRQGXLUH�VRQ�
OHFWHXU�j�DGRSWHU�O
LGpH�TX
LO�VH�IDLW�GHV�DQJHV���GH�OHXU�KLVWRLUH�HW�
GH�OHXU�JpQpDORJLH��
�
���-XVWH�DSUqV�RQ�WURXYH�FH�WH[ WH�TXL�VHUW�XQH�ORJLTXH�GX�FUpp�HW�GH�
O
LQFUpp�VHORQ�OHV�3qUHV�� YRLU� -XVWLQ��' LDORJXH� 9 ��� $WKpQDJRUH�
�6XSSOLTXH� 9 ,�� � ���&OpPHQW� �9 6WURP�; ,9 �� ��� ���HW�0 LQXFLXV��2FW��
;;; ,9 ��� ���&
HVW�OH�GpPLXUJH�TXL�V
DGUHVVH�DX[� GLHX[� TX
LO�YLHQW�
GH�FRQFHYRLU����
�
���©�' LHX[� GH� GLHX[ �� OHV� RXYUDJHV� GRQW�MH� VXLV� OH� FUpDWHXU�
�GKPLRXUJRBY��HW�OH�SqUH��SDUFH�TX
LOV�RQW�pWp�HQJHQGUpV�SDU�PRL��
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VRQW�LQGLVVROXEOHV�VDQV�PRQ�FRQVHQWHPHQW��,O�HVW�YUDL�TXH�FH�TXL�D�
pWp�OLp�SHXW�WRXMRXUV�rWUH�GpOLp���PDLV�LO�Q
\� D�TX
XQ�PpFKDQW�TXL�
SXLVVH�FRQVHQWLU�j� GLVVRXGUH�FH�TXL�D�pWp�ELHQ�DMXVWp�HW�TXL�HVW�HQ�
ERQ�pWDW��3DU�FRQVpTXHQW��SXLVTXH�YRXV�DYH]� pWp�HQJHQGUpV��YRXV�
Q
rWHV�SDV�LPP RUWHOV�HW�YRXV�Q
rWHV�SDV�DEVROXPHQW�LQGLVVROXEOHV��
1 pDQPRLQV�YRXV�QH�VHUH]� SDV�GLVVRXV�HW�YRXV�Q
DXUH]� SRLQW�SDUW�j�
OD�PRUW��SDUFH�TXH�PD�YRORQWp�HVW�SRXU�YRXV�XQ�OLHQ�SOXV�IRUW�HW�
SOXV�SXLVVDQW�TXH� FHX[� GRQW�YRXV�DYH]� pWp�OLpV�DX�PRPHQW�GH�
YRWUH�QDLVVDQFH��ª�7LPpH��� D�E���
�
���-XVWLQ�UDSSRUWH�FH�WH[ WH�j� XQH�GLDOHFWLTXH�GH�O
kPH��FUppH�HOOH�QH�
SHXW�SDV�rWUH�LPP RUWHOOH��FDU�LPP RUWHOOH� HOOH�VHUDLW�LQFUppH��HOOH�
SDUWLFLSH�GRQF�j� O
LPP RUWDOLWp��-XVWLQ�JUHIIH�XQ�GLHX�SKLORVRSKLTXH�
VXU�OH�FKULVWLDQLVPH��XQ�GLHX�TXH�OD�SHQVpH�FRQoRLW��XQ�GLHX�TXL�
Q
HVW�SDV�pWUDQJHU�j� O
pWKLTXH�GH� FKDFXQ�� XQ�GLHX�pWHUQHO�PDLV�
LPP RELOH� HW�LGHQWLTXH�j� OXL�PrPH��%LHQ�TXH�3ODWRQ�UHFRQQDLVVH�
G
DXWUHV�GLHX[� WHO�OH�VROHLO��OD�OXQH��HW�OHV�DVWUHV��$WKpQDJRUH�SHXW�
DIILUPHU�TXH�PDOJUp�WRXW�LO� OHV�UHFRQQDvW�FRPP H� FUppV�� DXVVL� LO�
SRXYDLW�pFULUH����
���
���©�6L�GRQF�3ODWRQ� Q
HVW�SDV�XQ�DWKpH�� OXL�TXL�FRQoRLW�FRPP H�
XQLTXH�OH�' LHX�LQFUpp�DUWLVDQ��GKPLRXUJRBQ�� GH�WRXWHV�FKRVHV��
QRXV�QH�OH�VRPP HV�SDV�QRQ�SOXV��SXLVTXH�QRXV�UHFRQQDLVVRQV�HW�
DIILUPRQV� FRPP H� ' LHX� FHOXL� GRQW�OH� 9HUEH� D� WRXW�FUpp�
�GHGKPLRX	UJKWDL�� HW�GRQW�O
( VSULW�GRQQH� VD� FRKpUHQFH�j�
O
XQLYHUV��ª�6XSSOLTXH�9 ,��� ���
�
���( W�LO�DMRXWH�DX�GLHX�GH�3ODWRQ�XQH�GLPHQVLRQ�WULQLWDLUH��1 RWH�
TXH� F
HVW�OH� PrPH� GpPLXUJH�TXL�FUpH�GDQV� OHV� GHX[� FDV��
$WKpQDJRUH�XWLOLVH�GHX[� PRWV� VHPEODEOHV�� OH�YHUEH�©�FUpHU�ª� VH�
UDSSRUWDQW�j� VRQ�VXEVWDQWLI�� 5HPDUTXH�DXVVL�TXH�3ODWRQ�HVW�
GHYHQX�OH�SDUWHQDLUH�j� FLWHU�SRXU�SUrFKHU�FRQWUH�O
DFFXVDWLRQ�
G
DWKpLVPH�SURPXOJXpH� FRQWUH�OHV�FKUpWLHQV�� F
HVW�j �GLUH�TX
HQ�
UDQJHDQW�3ODWRQ�SDUPL�OHV�FUR\ DQWV�LO�IDXW�IDLUH�GH�PrPH�DYHF�OHV�
FKUpWLHQV��/ HV�DUJXPHQWV�VRQW�Oj� SRXU�FRQYDLQFUH��RQ�IUDSSH�j� OD�
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SRUWH�GH�O
LQWHOOHFW�SRXU�TX
LO�V
DFFRUGH�j� XQ�FKULVWLDQLVPH�GH�
UDLVRQ��4 XDQW�j� &OpPHQW�LO�UHPDUTXH�TXH�OH�GpPLXUJH�HVW�DSSHOp�
3qUH��HW�XQ�SHX�SOXV�ORLQ�LO�FRQFOXW�j� XQH�WULQLWp�TXH�3ODWRQ�DXUDLW�
VRXV�HQWHQGXH�� ,O�IDXGUDLW�SHXW�rWUH� H[ DPLQHU�XQ�MRXU�OD�SHQVpH�
V\ QWKpWLTXH�GH�&OpPHQW�G
$OH[ DQGULH�TXL�VH�VHUW��GLUHFWHPHQW�RX�
QRQ��GHV�OHoRQV�GH�-XVWLQ�HW�G
$WKpQDJRUH��2 Q�ILQLW�DYHF�0 LQXFLXV�
TXL�WURXYH�GDQV�QRWUH�WH[ WH�XQ�WpPRLJQDJH�TX
LO�UDSSURFKH�GH�
FHOXL�GHV�SURSKqWHV��XQH�VRUWH�GH�YpULWp�HQ�FH�TXL�FRQFHUQH�XQH�
pYHQWXHOOH�ILQ�GX�PRQGH�ELHQ�TX
LO�IXW�FUpp�pWHUQHO���
���
���$X�VXMHW�GH�O
XQLYHUV��GH�VD�JHQqVH�j� �VD�ILQ���OHV�SURSKqWHV�HW�OHV�
DS{WUHV�WpPRLJQHQW�� FH�WpPRLJQDJH�YLHQW�GX� ' LHX�YLYDQW�� 7X�
FRQQDLV�OHV�SDUROHV�LQVSLUpHV��PDLV�OH�WKpRORJLHQ��TX
LO�VRLW�G
KLHU�
RX�G
DXMRXUG
KXL�� DMRXWH�O
LGpH�G
XQ� SKLORVRSKH�� OH�WUDYDLO�G
XQ�
SK\ VLFLHQ��HW�ELHQ�G
DXWUHV�FKRVHV�HQFRUH�����
�
���,O�\� D�HQILQ�FH�WH[ WH�TXL�SDUDvW�WUqV�LPSRUWDQW�SRXU�FRPSUHQGUH�
&OpPHQW�G
$OH[ DQGULH�GDQV�VD�GRFWULQH�GX�ODUFLQ��FDU�VD�WKpRULH�GH�
O
HPSUXQW�GHV�SDUROHV� VDLQWHV�SDU�OHV�SHQVHXUV�* UHFV�SHXW�VH�
GpGXLUH�GH�FHWWH�OHFWXUH�HW�GH�VRQ�LQWHUSUpWDWLRQ��&
HVW�&ULWLDV�TXL�
SDUOH��DSUqV�DYRLU�RXYHUW�OH�GLDORJXH�LO�UDSSHOOH�XQH�FRQYHUVDWLRQ��
GX�VDJH�6RORQ�DYHF�XQ�SUrWUH�( J\ SWLHQ���
�
��©�$K���6RORQ��6RORQ��YRXV�DXWUHV�* UHFV��YRXV�rWHV�WRXMRXUV�GHV�
HQIDQWV�� HW�LO�Q
\� D�SRLQW�GH�YLHLOODUG�HQ�* UqFH�� 9RXV�rWHV�WRXV�
MHXQHV�G
HVSULW�� FDU�YRXV�Q
DYH]� GDQV�O
HVSULW�DXFXQH�RSLQLRQ�
DQFLHQQH�IRQGpH�VXU�XQH�YLHLOOH�WUDGLWLRQ�HW�DXFXQH�VFLHQFH�
EODQFKLH�SDU�OH�WHPSV��ª�7LPpH��� E��
�
���&OpPHQW�V
HVW�VHUYL�GH�FH�WH[ WH��PDLV�WRXMRXUV�KRUV�FRQWH[ WH��RQ�
VDLW�TXH�SRXU�&OpPHQW�OH�U{ OH�GHV�YLHLOODUGV�HVW�UpHOOHPHQW��MRXp�
SDU�FHX[� TXL�FRQQDLVVHQW�OD�SHQVpH�GHV�+ pEUHX[� DX[ TXHOV�OHV�
* UHFV�DXUDLHQW�HPSUXQWp��,6WURP�;; ,; ���� ���0 DLV�YR\ RQV�OH�WH[ WH�
SOXV�ORLQ��F
HVW�WRXMRXUV�OH�SUrWUH�TXL�SDUOH����
   ©�&RPSDUH�G
DERUG�OHXUV�ORLV��FHOOHV�GHV�$WKpQLHQV�� DYHF�OHV�
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Q{WUHV��7X�YHUUDV�TX
XQ�ERQ�QRPEUH�GH�QRV�ORLV�DFWXHOOHV�RQW�pWp�
FRSLpHV�VXU�FHOOHV�TXL�pWDLHQW�DORUV�HQ�YLJXHXU�FKH]� YRXV��ª��
���&DU�GDQV� FHWWH�KLVWRLUH�TXH�UDSSRUWH�&ULWLDV�FH�VRQW�OHV�
( J\ SWLHQV�� GRQW�OD�FLWp� HVW�SOXV�MHXQH�GH�PLOOH�DQV�� TXL�RQW�
HPSUXQWp�DX[� * UHFV�SOXV�DQFLHQV��DXVVL�SRXU�3ODWRQ�OHV�YLHLOODUGV�
VRQW�FHX[� TXL�FRQQDLVVHQW�OD� �SHQVpH�GHV�$WKpQLHQV�� / 
LGpH�GH�
O
HPSUXQW�YLHQW�SUHPLqUHPHQW�GH�3ODWRQ�SRXU�TXL�OH�PRGqOH�HVW�
JUHF���TXH�3ODWRQ�DLW�SULV�DX[� + pEUHX[ ��OH�-XLI� $ULVWREXOH�IXW�OH�
SUHPLHU�j� OH� FURLUH��� -XVWLQ�� &OpPHQW�HW�OHV�DXWUHV�� YLHQGURQW�
HQVXLWH�SRXU�QRXUULU�OHXU�WKpRORJLH����
�
���,UpQpH�GH�/ \ RQ�VXSSRUWH�OXL�DXVVL�OH�GLHX�MXVWH�HW�ERQ�GH�3ODWRQ�
�&RQWUH�OHV�KpUpVLHV�,,, ���� ��� ���0 DLV�WRXV�OHV�3qUHV�Q
RQW�SDV�UHFRQQX��
O
KpULWDJH�GX�SKLORVRSKH��7KpRSKLOH�G
$QWLRFKH��QH�O
DLPH�JXqUH��
DYHF�FH�3qUH�LO�QH�VHUW�j� ULHQ�G
DOOHU�SOXV�ORLQ�GDQV�XQ�GLDORJXH��/ H�
SKLORVRSKH�+ HUPLDV�� GDQV�XQH�6DWLUH�� VH�PRTXH� FODLUHPHQW�GHV�
FRQVWUXFWLRQV�JpRPpWULTXHV�GHV�pOpPHQWV�GX�7LPpH�TX
LO�SODFH�GDQV�
OD�ERXFKH�GH�3\ WKDJRUH��LO�UDLOOH�DXVVL�OHV�SUHPLHUV�SULQFLSHV�VHORQ�
3ODWRQ����
���7HUWXOOLHQ�GDQV�VRQ�' H�O
kPH�UHMHWWH�HQ�SDUWLFXOLHU�GHX[� SDVVDJHV��
FHOXL�R•� LO�HVW�TXHVWLRQ�GH�O
kPH�SRXU�ODTXHOOH�OHV�HQIDQWV�GH�' LHX��
TXL�SDUWLFLSHQW�GH�FHWWH�PDQLqUH�j� O
DFWLRQ�GX�GpPLXUJH��IDoRQQHQW�
XQ�FRUSV�PRUWHO�SRXU�OD�FRQWHQLU�� HW�FHOXL�TXL�H[ SRVH�TXH� FH�
PRQGH�HVW�O
LPDJH�G
XQ�DXWUH���&
HVW�XQ�WH[ WH�TXL�IDLW�VXLWH�j� FHOXL�
TX
LO�FLWH�GDQV�VRQ�$ SRORJpWLTXH��TXH�QRXV�DYRQV�YX�SOXV�KDXW��LO�HQ�
DUULYH�DLQVL�j� XQH�FULWLTXH�GH�OD�WKpRULH�GHV�LGpHV��HW�GX�SULQFLSH�
VXLYDQW�TX
RQ�WURXYH�GDQV�OH�3KpGRQ���OHV�FRQQDLVVDQFHV�VRQW�GHV�
VRXYHQLUV��PDTK	VHLY�D�QDPQK	VHLY���0 DLV�FRPP H�j� VRQ�KDELWXGH�
LO�GpQRQFH�XQ�SKLORVRSKH�SRXU�O
DSSODXGLU�XQ�SHX�SOXV�ORLQ��FHOD�
GpSHQG�GX�FRXUV�GH�VRQ�±XYUH��
���7LPpH�IXW�XQ� EULOODQW� WKpRORJLHQ�� PDLV�GH�WRXWH�PDQLqUH�OHV�
* UHFV�IXUHQW�OHV�SUHPLHUV�WKpRORJLHQV��8 QH�WKpRORJLH�VH�WURXYH�HQ�
DERQGDQFH�GDQV�OHV�GLDORJXHV�GH�3ODWRQ��G
DLOOHXUV�F
HVW�FHUWDLQH�
PHQW�3ODWRQ�OXL�PrPH�TXL�VH� FDFKH�GHUULqUH�OH�SHUVRQQDJH�GH�
7LPpH���
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���/ D�WKpRORJLH�F
HVW�OH�GLVFRXUV�VXU�' LHX��LO�QH�IDLW�SDV�VXLWH�j� XQH�
UpYpODWLRQ�GH�' LHX�OXL�PrPH��PDLV�F
HVW�O
KRPP H�TXL�FRQMHFWXUH�HW�
TXL�VXSSRVH�XQ�' LHX��XQH�WKpRJRQLH�RX�XQH�FRVPRJRQLH��DXVVL�OD�
WKpRORJLH�HPEUDVVH�OD�IDEOH��OD�P\ WKRORJLH�HW�OD�VSpFXODWLRQ��VRQ�
GLVFRXUV�HVW�WRXMRXUV�ILFWLI� ��LO�UHJDUGH�OD�SRVVLELOLWp��/ D�WKpRORJLH�
UHVWDQW�OH�SURGXLW�G
XQH�GLDOHFWLTXH�RX�ELHQ�G
XQ�H[ HUFLFH��LO�Q
\� D�
GRQF� SDV�GH�WKpRORJLH�UpYpOpH�� HW�ORUVTX
HOOH�WRPEH�MXVWH�OD�
WKpRORJLH� FRQMHFWXUH�OD�SDUROH�LQVSLUpH��HOOH�QH�IDLW�ULHQ�DX�GHOj ��
&
HVW�SRXUTXRL�VXLWH�j� XQ�UpYpODWLRQ�LO�Q
\� D�SDV�OLHX�GH�SDUOHU�GH�
WKpRORJLH�PDLV�EHO� HW�ELHQ�G
LQVSLUDWLRQ�� HW�LO�Q
\� D�SOXV�GH�
WKpRORJLHQV�PDLV�GHV�SURSKqWHV�� F
HVW�HQFRUH�OD�UDLVRQ� SRXU�
ODTXHOOH�QRXV�GHYRQV�UDQJHU�OHV�DS{WUHV�SDUPL�OHV�SURSKqWHV��
�
�
�
�
�
�
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���7URS� SHX� G
pWXGHV�UHPRQWHQW�DXVVL�KDXW�SRXU�FKHUFKHU�j�
FRPSUHQGUH�OH�GpVDVWUH�UHOLJLHX[� GRQW�QRXV�YR\ RQV��XQ�VRPP HW�
DXMRXUG
KXL��&DU�F
HVW�ELHQ�VXU�FHV�SUHPLqUHV�LQWHUSUpWDWLRQV�TXH�
V
HVW�FRQVWUXLWH�OD�WKpRORJLH�DX�VHLQ�GX�FKULVWLDQLVPH��
�
���' H�OD�PrPH�IDoRQ�MH�SRXUUDLV�IDLUH�XQ�DUWLFOH�DXVVL�LQWpUHVVDQW�
DX�VXMHW�GH�OD�7ULQLWp��WHUPH�TX
RQ�QH�WURXYH�SDV�QRQ�SOXV�GDQV�OHV�
( FULWXUHV�� 3RXU�HQ� SDUOHU�XQ� SHX�GLVRQV�TXH� F
HVW�7KpRSKLOH�
G
$QWLRFKH�DX�GHX[ LqPH�VLqFOH�TXL�D�pFULW�OH�PRW�OH�SUHPLHU��
7HUWXOOLHQ�HQ�GRQQH�OHV�SULQFLSHV�GDQV� VRQ�&RQWUH�3UD[ pDV�� OHV�
GpEDWV�HW�OHV�FRQFLOHV�V
RFFXSHURQW�GX�UHVWH���
�
���0 DLV�SRXU�pFODLUHU�XQ�SXEOLF�DYHUWL�UHSUHQRQV�FHV�PRWV�MXVWHV�GH�
/ 
,PLWDWLRQ�GH�-pVXV�&KULVW� ��©�4 XH�YRXV� VHUW�GH�UDLVRQQHU�SURIRQ�
GpPHQW�VXU�OD�7ULQLWp�� VL�YRXV�Q
rWHV�SDV�KXPEOH�� HW�TXH�SDU�Oj�
YRXV�GpSODLVH]� j� OD�7ULQLWp�"� &HUWHV��OHV� �GLVFRXUV� � VXEOLPHV�QH��
IRQW�SDV��O
KRPP H��MXVWH�HW��VDLQW��PDLV�XQH�YLH��SXUH�UHQG�FKHU�j�
' LHX�� -
DLPH�PLHX[� VHQWLU�OD�FRPSRQFWLRQ�TXH�G
HQ�VDYRLU�OD�
GpILQLWLRQ��ª�
�
���$XVVL� LO�IDOODLW�TXH�MH�QRWH�GDQV�PRQ�MRXUQDO�XQH�GH�PHV�
SUHPLqUHV�UHPDUTXHV���
���©�/ H�&UHGR�SDU�PDQTXH�GH�IRL��OD�GRFWULQH�SDU�PDQTXH�GH�IRL��OD�
WUDGLWLRQ�SDU�PDQTXH�GH�IRL���OD�SHQVpH�HVW�SRXU�OH�PLOLHX��SDU�HOOH�
OHV�KRPP HV�VH�PHVXUHQW�j� ' LHX��/ H�PDOKHXU�GH�FH�FKULVWLDQLVPH�
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HVW�TX
LO�VH�UDSSRUWH�j� ' LHX�GH�IDoRQ�LQGLUHFWH�� TXH� FH�VRLW�OH�
SUrWUH��OH�VHUPRQ��XQ�VSHFWDFOH�RX�OD�IRXOH��LO�VH�VHUW�G
XQ�PLOLHX�
SRXU�PLHX[� VH�SDVVHU�GH�OD�IRL��2 U�OD�GRFWULQH�HVW�GHYHQXH�OD�SLUH�
FKRVH�TXL�VRLW��OD�GRFWULQH� H[ SOLTXH�WRXW�VDQV�ULHQ�H[ SOLTXHU�GX�
WRXW��OD�IRL�DWWHQG�HW�SHUG�VRQ�WHPSV��SRXU�ILQLU�OD�IRL�VH�WDvW��1 RXV�
DYRQV�EHVRLQ�G
XQH�GRFWULQH�YLYDQWH��HW�QRQ�G
XQH�OHWWUH�PRUWH��
G
XQH�FRQQDLVVDQFH�YLYDQWH�SRXU�XQH�UHQFRQWUH�YUDLH���DXVVL�LO�HVW�
FODLU�TXH�O
( FULWXUH�QH�VXIILW�SDV�j� IDLUH�G
XQ�KRPP H�XQ�FKUpWLHQ�VL�
OH�' LHX�YLYDQW��DXMRXUG
KXL�HW�PDLQWHQDQW��pWHUQHOOHPHQW�SUpVHQW��
QH�VH�UpSqWH�SDV�GDQV�FH�PrPH�KRPP H�LQWpULHXU�� &RQVLGpURQV�
O
H[ HPSOH�WULQLWDLUH���FHWWH�GRFWULQH�Q
D�MDPDLV�UDSSURFKp�SHUVRQQH�
GH�' LHX�DXWUHPHQW�TXH�SDU�OD�SHQVpH��HW�HQFRUH�PrPH�DSUqV�OD�
SHQVpH�HOOH�UHVWH�LQVDLVLVVDEOH��GH�WRXWH�PDQLqUH�YRXORLU�O
H[ SRVHU�
F
HVW�DYRLU�SUpDODEOHPHQW�GRXWp�� DXVVL�SRXU�FH�TXL�HVW�GH�
O
H[ LVWHQFH�HOOH�QRXV�pORLJQH�GX�' LHX�YLYDQW��3RXU�SDUOHU�G
$PRXU�
LO�IDXW�TXH�O
KRPP H�H[ LVWH�HW�YLYH�GDQV�OD�IRL��F
HVW�j� FHW�HQGURLW�
VHXOHPHQW�TXH�' LHX�QRXV�HQVHLJQHUD�� ,O�VH�UHQFRQWUHUD�HW�VH�
UDFRQWHUD�GDQV�O
KRPP H�LQWpULHXU��ª�
���&HWWH�LQWpULRULWp�HVW�GH�OD�SOXV�KDXWH�LPSRUWDQFH��F
HVW�HOOH�TXL�
GpFLGH�GH�WD�IpOLFLWp��F
HVW�HQFRUH�HOOH�TXL�GpFLGH�G
XQ�UHQRQFHPHQW�
YUDL��&HW�DEDQGRQ�WRWDO�WH�FRQGXLUD�j�OD�PDLVRQ�GX�3qUH��0 DLV�FH�
VDXW��TXL�GpFULW�XQ�pODQ���XQ�PRXYHPHQW�LQWpULHXU��QH�YD�SDV�VDQV�
XQ�FUL�GH�GpVHVSRLU��FDU�LO�V
DJLW�GH�VH�UHQLHU�VRL�PrPH���
�
����©�' HSXLV�OD�VL[ LqPH�KHXUH�MXVTX
j� OD�QHXYLqPH�� LO�\� HXW�GHV�
WpQqEUHV�VXU�WRXWH�OD�WHUUH��( W�YHUV�OD�QHXYLqPH�KHXUH��-pVXV�V
pFULD�
G
XQH�YRL[� IRUWH���( OL��( OL��ODPD�VDEDFKWKDQL�"�F
HVW�j �GLUH���0 RQ�
' LHX�� PRQ�' LHX�� SRXUTXRL�P
DV�WX�DEDQGRQQp�"�ª� ( YDQJLOH� VHORQ�
VDLQW�0 DWWKLHX��� ���� ��� ��
�
���,O�IDXW�GHYHQLU�XQ� KRPP H�SRXU�GHYHQLU�XQ�ILOV�� O
DQJRLVVH�
FRQVRPP pH�OH�GLHX�j� O
LPDJH�GH�' LHX�GHYLHQW�XQ�QRXYHO�KRPP H��
XQH�QRXYHOOH�FUpDWXUH��$ORUV�VHXOHPHQW�WX�SRXUUDV�GLUH�©�MH�VXLV�ª�
FKUpWLHQ��&DU�OH�YUDL�FKULVWLDQLVPH�V
DFFRUGH�DYHF�OHV�GRXOHXUV�HW�
OHV�WULEXODWLRQV�GH�O
kPH���
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���7RXV�FHV�FRQFLOHV��WRXV�FHV�PRWV�VDYDQWV��WRXWHV�FHV�pFROHV��HW�
ELHQ�WRXW�FHOD�Q
HVW�SDV�GX�FKULVWLDQLVPH���/ D�OHoRQ�QRXV�pORLJQH�
GX�FKULVWLDQLVPH�� / H� FKULVWLDQLVPH�UHJDUGH�O
H[ LVWHQFH�� OH�WpPRL�
JQDJH���
���-H�QH�IDLV�SDV�OD�OHoRQ�� PDLV�SRXU�DYRLU�REVHUYp� FHX[� TXL� OD�
GRQQHQW�MH�OD�GpQRQFH��� ,O�IDXW�TXH�WX�FKHUFKHV�HW� WURXYHV�XQ�
FKULVWLDQLVPH�QDWXUHO��&H�TXL�VH�GLW�G
XQ�FKULVWLDQLVPH�G
H[ LVWHQFH��
�
�
�
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�
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���/ HV�FRQWLQJHQFHV�TXL�RQW�IDLW�O
KLVWRLUH�GHV�( FULWXUHV�QH�SHXYHQW�
SDV� VH�SHQVHU�VRXV�XQH�QpFHVVLWp� pWHUQHOOH�� OD�GpWHUPLQDWLRQ�GH�
O
KLVWRLUH�Q
HVW�SDV�XQH�SURGXFWLRQ�QpFHVVDLUH��,O�\� D�GHV�KRPP HV��
LO�\� D�' LHX�� LO�\� D�OH� FUR\ DQW�� WRXWHV�OHV�OLEHUWpV�GpWHUPLQHQW�
O
KLVWRLUH��$XVVL�OD�IDXWH�QH�IXW�MDPDLV�QpFHVVDLUH���QL�j� O
pWHUQLWp��QL�
j� O
KLVWRLUH��SDV�PrPH�j� ' LHX��0 DLV�QRWUH�KLVWRLUH�VRUW�GX�SpFKp��
HW�FH�SpFKp�YLHQW�G
XQ� KRPP H�TXL�V
HVW�GpWHUPLQp�OXL�PrPH�j�
YLYUH�GDQV�O
pWKLTXH��FH�TXL�HVW�GH�YLYUH�VDQV�' LHX�RX�G
rWUH�XQ�
GLHX�SRXU�VRL�PrPH��0 DLV�F
HVW�DVVH]� SRXU�OHV�GHVWLQV�PHQWHXUV����
���' LHX�SDUOH�DX[� KRPP HV�� DORUV�' LHX�VH�IDLW� WHPSV�� HW�O
LQVSL�
UDWLRQ�SHXW�MRXHU��/ H�FDQRQ�QH�UHJDUGH�SRLQW�O
KLVWRLUH�GpWHUPLQpH�
SDU�O
pWKLTXH��PDLV�O
LQVSLUDWLRQ�TXL�VH�WURXYH�DX�GHOj� GH�O
pWKLTXH��
&HWWH�LQVSLUDWLRQ�HVW�GpWHUPLQDQWH�SRXU�OH��VHQV�UHOLJLHX[� HW�SRXU�
O
KLVWRLUH�GX�UHOLJLHX[ �� ' LHX� HVW�YLYDQW��DXVVL�VRQ�&KULVW�Q
D�ULHQ�
pFULW�VXU�OXL�PrPH��3RXUTXRL�"� 3DUFH�TX
LO�YHXW�VH�UHGLUH�YLYDQW�
GDQV�QRV�YLHV��$LQVL�O
KLVWRLUH�GX�UHOLJLHX[� SHXW�VH�SRXUVXLYUH��HW�
FHWWH�KLVWRLUH�TXL�FRQQDvW�XQ�GpURXOHPHQW�VXSpULHXU�j� OD�WKpRORJLH�
HW�DX�GHVVXV�GH�O
pWKLTXH�QH�FRQQDvW�SDV�GH�UXSWXUH���
�
���©�-pVXV�&KULVW�HVW�OH�PrPH�KLHU��DXMRXUG
KXL��HW�pWHUQHOOHPHQW��ª�
( SvWUH�DX[� + pEUHX[� �� ��� ��
�
���/ 
KLVWRLUH�GX�&KULVW�j� UHMRLQW�O
pWHUQLWp��F
HVW�FH�FLHO�TXL�LQVSLUH�OH�
FDQRQ�YpULWDEOH�DUWLFOH�GH�QRWUH�IRL��/ H�' LHX�YLYDQW�YHXW�VH�PrOHU�
j� QRWUH�KLVWRLUH�� SRXU�pFULUH�OD�VLHQQH�� HW�FHOOH�G
XQ� KRPP H�
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QRXYHDX�� ( W�SRXU�VD�SURSUH�KLVWRLUH�LO�YDXW�PLHX[� VH�SDVVHU�GH�
FHOOH�GHV�DXWUHV��TX
LOV�V
DSSHOOHQW�3DXO�RX�-HDQ��OHV�DXWUHV�pWDLHQW�Oj�
SRXU�QRXV�DFFXVHU�HW�QRXV�PRQWUHU�OH� FKHPLQ�GX�VDOXW�� ' LHX�
UHJDUGH�O
H[ LVWHQFH�SHUVRQQHOOH�GH�FKDFXQ��0 DLV�SRXU�UHYHQLU�DX�
SUREOqPH�G
XQ�FDQRQ�DUUrWp� HW�IDLUH�SDVVHU�O
HQQXL�GH�WDQW�GH�
VLqFOHV�VDQV�3DUROHV��LO�VHUDLW�ELHQYHQX�GH�UHWURXYHU�O
pSvWUH�SHUGXH�
G
XQ�DS{WUH��ULHQ�TXH�SRXU�YRLU�FH�TXH�QRV�WKpRORJLHQV�HQ�IHUDLHQW�
HW�R•� LOV�OD�UDQJHUDLHQW���
�
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���,O�\� D�GpMj� SOXVLHXUV�DQQpHV�TXH�MH�PH�WURXYDLV�VXU�FHWWH�WHUUDVVH��
F
pWDLW�FKH]� O
RQFOH��( Q�IDLW�LO�pWDLW�OH�VHXO�j� P
DYRLU�DFFXHLOOL��F
pWDLW�
O
pSRTXH�RX� SHUVRQQH�G
DXWUH�QH�YRXODLW�GH�PRL�� &RXUDJHX[�
O
RQFOH����
���' H�WHPSV�HQ�WHPSV�LO�SUrFKDLW�GDQV�FHWWH�SHWLWH�SDURLVVH��XQ�OLHX�
GDQV�OHTXHO�LO�DLPDLW�UHQGUH�VHUYLFH��0 DLV�VXUWRXW��HW�F
HVW�O
HQGURLW�
R•� LO�P
LQWpUHVVDLW�OH�SOXV��LO�DYDLW�GHV�pWXGHV�HQ�WKpRORJLH��$XVVL�LO�
SRXYDLW�PH�UpSRQGUH�HW�P
{ WHU�XQ�VRXFL�GH�SOXV��-
DOOXPDLV�XQH�
FLJDUHWWH� HW�GHPDQGDLV�DX�WRQWRQ�PLVVLRQQDLUH�XQH� FKRVH�TXL�
GHSXLV�XQ�PRPHQW�WUDYDLOODLW�PRQ�HVSULW��XQ�HVSULW�WUqV�HPEURXLOOp�
j� YUDL�GLUH��
���-H�YRXODLV�VDYRLU�SRXUTXRL�QRWUH�ERQQH�%LEOH�QH�FRQWHQDLW�TXH�
GHV�WH[ WHV�YLHX[� GH�SUHVTXH�GHX[� PLOOH�DQV�SRXU�OHV�SOXV�UpFHQWV��
HW�SRXUTXRL�LO�Q
\� DYDLW�SDV�G
pFULWV�SOXV�MHXQHV�"�( Q�IDLW�MH�WURXYDLV�
FXULHX[� TX
XQ�KRQQrWH�FKUpWLHQ�GH�PD�JpQpUDWLRQ�QH�SXLVVH�SDV�
YRLU�VRQ�ELOOHW�V·DMRXWHU�GDQV�O
pQRUPH�OLYUH��FH�TXL�GHYUDLW�VH�IDLUH�
VL�OD�%LEOH�HVW�ELHQ�FHWWH�LPP HQVH�ELEOLRWKqTXH�DGGLWLRQQDQW�OHV�
WpPRLJQDJHV�GHV�VLqFOHV��WpPRLJQDJHV�FKUpWLHQV�FHOD�YD�GH�VRL��
���/ D�TXHVWLRQ� SRVpH�OD�ORQJXH�KpVLWDWLRQ�TXL�VXLYLW�ILW�QDvWUH� HQ�
PRL�XQ�VRXFL�GH�SOXV�� HW�DXMRXUG
KXL� MH�SRXUUDLV�GLUH�XQ�VRXFL�
UHVSRQVDEOH��&
HVW�TXH�O
RQFOH�WURXYDLW�WRXMRXUV�OH�PRW�MXVWH�SRXU�
UpSRQGUH�j� PHV�LQTXLpWXGHV�G
RUGUH�VSLULWXHOOH��HW�Oj� LO�FRPP HQoD�
SDU�VH�WDLUH��� ( QVXLWH�LO�PH�SDUOD�G
XQH�IRL�DYHXJOH�TX
LO�pWDLW�
QpFHVVDLUH�GH�QRXUULU�j� FHW�HQGURLW��PDLV�MH�VDYDLV�WUqV�ELHQ�TXH�OXL�
Q
pWDLW�SDV�DYHXJOH��,O�Q
pWDLW�SDV�GX�JHQUH�j�DYDOHU�OHV�OHoRQV�WRXWHV�
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IDLWHV�PrPH� HQ�WKpRORJLH�� HW�VRQ�HVSULW�DLJXLVp�DYDLW� WRXMRXUV�
O
DYDQWDJH�VXU�OD�GRFWULQH�FKUpWLHQQH��
���&HWWH�KpVLWDWLRQ�WURS�ORQJXH�G
XQ�LQVWDQW�DYDLW�FKHPLQpH� HQ�
PRL«�������� �
��
���/ D�6HSWDQWH�TXL�UHoRLW�OD�WUDGXFWLRQ�JUHFTXH�GH�O
$QFLHQ�
7HVWDPHQW�SOXV�TXHOTXHV�DXWUHV�OLYUHV�IXW�SUpFLVpPHQW�pSXUpH�GH�
FHV�DMRXWV�j� OD�ILQ�GX�SUHPLHU�VLqFOH�� &
HVW�j� -DPQLD�TXH�OHV�
GRFWHXUV�MXLIV�IL[ qUHQW�OH�FDQRQ�KpEUDwTXH�j� WUHQWH�QHXI� OLYUHV��OH�
6LUDFLGH�� XQH�±XYUH�GRQW�O
LQVSLUDWLRQ� QH�IDLW�SRXUWDQW�DXFXQ�
GRXWH�� V
HQ�VRXYLHQGUD��� &HV�GRFWHXUV�HXUHQW�FHUWDLQHPHQW�XQH�
LQIOXHQFH�VXU�OHXUV�KRPRORJXHV�FKUpWLHQV��TXL�FRQVHUYHURQW�SOXV�
WDUG�OH�PrPH� FDQRQ�VRXV�OH�QRP� G
$QFLHQ�7HVWDPHQW�� 6DLQW�
-pU{ PH�� HW�SOXV�SUqV�GH�QRXV�OHV�UpIRUPDWHXUV�� UHWLHQGURQW�FH�
FDQRQ�TXH�VHXOV�OHV�MXLIV�UHFHYDLHQW��-H�QRWH�FHSHQGDQW�TXH�QL�OH�
&KULVW�� QL� OHV�DS{WUHV�Q
RQW� WUDQFKp� Oj �GHVVXV�� G
DLOOHXUV�OHV�
SUHPLHUV�FKUpWLHQV�HW�OHV�SUHPLHUV�3qUHV�Q
DGRSWHURQW�SDV�OH�
FDQRQ�GH�-DPQLD��
���1 RXV�WURXYRQV�XQ�OLYUH�pQRUPH�TXL�SUpFqGH�OD�YLH�GX�&KULVW��RQ�
O
DSSHOOH�$QFLHQ��7HVWDPHQW��LO�IXW�FRPSRVp�VXU�SOXVLHXUV�VLqFOHV���
HW�VL�WX�DGPHWV�TXH��VDQV�SDUOHU�G
XQH�PpPRLUH��GHV�WH[ WHV�SRX�
YDLHQW�GpMj� WUDvQHU�GDQV�OHV�SRFKHV�GH�1 Rp�HW�JURVVLU�G
$EUDKDP� j�
0 RwVH�OH�VHQV�GX�WHPSV�GRQQHUDLW�OH�YHUWLJH��3XLV�QRXV�DYRQV�XQ�
SHWLW�OLYUH�� RQ�O
DSSHOOH�1 RXYHDX�7HVWDPHQW�� LO�FRPWH�OD�YLH�GX�
&KULVW�HW�OHV�WpPRLJQDJHV�TXL�YLHQQHQW�DSUqV��XQH�FRPSRVLWLRQ�TXL�
V
HVW�IDLWH�VXU�XQH�TXDUDQWDLQH�G
DQQpHV�� SXLV�YvQW�OH� FRXS�GH�
FLVHDX�WKpRORJLTXH��
���0 DLV�YR\ RQV�GHX[� WH[ WHV�TXL�SDUOHQW�HW�HQ�GLVHQW�EHDXFRXS�VXU�
O
pJOLVH�QDLVVDQWH��LO�IDXW�HQ�FLWHU�XQ�GH�7HUWXOOLHQ�TXL�GDWH�GX�GpEXW�
GX�WURLVLqPH�VLqFOH�HW�XQ�DXWUH�G
,UpQpH�GH�OD�ILQ�GX�VHFRQG��
�
���©�,OV�QH�UHFRQQDLVVHQW�TX
XQH�GHPL�UpVXUUHFWLRQ��OD�UpVXUUHFWLRQ�
GH�O
kPH�� SOHLQV�GH�PpSULV�G
DLOOHXUV�SRXU�OD�FKDLU�HW�SRXU�OH�
&UpDWHXU�GH�OD�FKDLU�OXL�PrPH�� ( QILQ�� OHV�KpUpWLTXHV�� TXL�RQW�
LQYHQWp� XQH�DXWUH�GLYLQLWp�� VRQW�OHV� VHXOV�TXL�UHIXVHQW�j� OD�
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VXEVWDQFH� FRUSRUHOOH�OD�UpVXUUHFWLRQ��$XVVL��UpGXLWV�j� FKDQJHU�OD�
QDWXUH�GX�&KULVW��GH�SHXU�TX
LO�QH�SDVVkW�SRXU�OH�&UpDWHXU�GH�OD�
FKDLU�� FRPP HQFqUHQW�LOV�SDU�VH�WURPSHU�VXU�VD�FKDLU�� OHV�XQV�
SUpWHQGDQW�DYHF�0 DUFLRQ�HW�%DVLOLGH�TX
HOOH�Q
pWDLW�SDV�YpULWDEOH��
OHV�DXWUHV�DIILUPDQW�DYHF�OHV�KpUpVLHV�G
$SHOOHV�HW�GH�9DOHQWLQ��
TX
HOOH�DYDLW�GHV�SURSULpWpV�SDUWLFXOLqUHV�� ,O�VXLW�GH�Oj� TX
LOV�
H[ FOXHQW�GX�VDOXW�OD�VXEVWDQFH�j� ODTXHOOH�LOV�QLHQW�TXH�OH�&KULVW�DLW�
SULV�SDUW��FHUWDLQV�TX
LO�QDvW�HQ�VD�IDYHXU�XQ�OpJLWLPH�SUpMXJp�GH�
UpVXUUHFWLRQ�� VL� OD�FKDLU�HVW�GpMj� UHVVXVFLWpH�GDQV�OH�&KULVW��ª�
7HUWXOOLHQ��' H�OD�5pVXUUHFWLRQ�GH�OD�FKDLU��
���©�0 DLV�FRPP H�LO�VHUDLW�WURS�ORQJ�G
pQXPpUHU�OHV�VXFFHVVLRQV�GH�
WRXWHV�OHV�eJOLVHV��QRXV�SUHQGURQV�VHXOHPHQW�O
XQH�G
HQWUH�HOOHV��
O
eJOLVH�WUqV�JUDQGH��WUqV�DQFLHQQH�HW�FRQQXH�GH�WRXV��TXH�OHV�GHX[�
WUqV�JORULHX[� DS{WUHV�3LHUUH� HW�3DXO�IRQGqUHQW�HW�pWDEOLUHQW�j��
5RPH���HQ�PRQWUDQW�TXH�OD�7UDGLWLRQ�TX
HOOH�WLHQW�GHV�DS{WUHV�HW�OD�
IRL�TX
HOOH�DQQRQFH�DX[� KRPP HV�VRQW�SDUYHQXHV�MXVTX
j� QRXV�SDU�
GHV� VXFFHVVLRQV�G
pYrTXHV��QRXV�FRQIRQGURQV�WRXV�FHX[� TXL��GH�
TXHOTXH�PDQLqUH�TXH� FH�VRLW�� RX�SDU�LQIDWXDWLRQ�� RX�SDU�YDLQH�
JORLUH�� RX�SDU�DYHXJOHPHQW�HW�HUUHXU�GRFWULQDOH��FRQVWLWXHQW�GHV�
JURXSHPHQWV�LOOpJLWLPHV���FDU�DYHF�FHWWH�eJOLVH��HQ�UDLVRQ�GH�VRQ�
RULJLQH�SOXV�H[ FHOOHQWH�� GRLW�QpFHVVDLUHPHQW�V
DFFRUGHU�WRXWH�
eJOLVH��F
HVW�j �GLUH�OHV�ILGqOHV�GH�SDUWRXW��² �HOOH�HQ�TXL�WRXMRXUV��DX�
EpQpILFH�GH�FHV�JHQV�GH�SDUWRXW��D�pWp�FRQVHUYpH�OD�7UDGLWLRQ�TXL�
YLHQW�GHV�DS{WUHV��ª�,UpQpH�GH�/ \RQ��&RQWUH�OHV�KpUpVLHV�,,, ��� ��� ��
�
���/ HV�KpUpVLHV�UpFHQWHV�� HW�GpMj� WURS� QRPEUHXVHV�� UpXQLHV�j� OD�
PRQWpH�G
XQH�KLpUDUFKLH�GH�FORFKHU�DOODLHQW�DYRLU�UDLVRQ�G
XQ�' LHX�
TXL�SDUOH�LFL�HW�PDLQWHQDQW�� HW�GH� FHOXL�TXL� O
pFRXWH�LFL�HW�
PDLQWHQDQW�� &
HVW�TXH�O
LPP HQVH�SHXSOH� FKUpWLHQ�� TXL�VXLYDLW�OD�
SUpGLFDWLRQ�GHV�DS{WUHV��V
HVVRXIIOD�HW�V
RUJDQLVD�DILQ�GH�QRPP HU�
GHV�UHVSRQVDEOHV�SRXU�V
LQVWUXLUH� HW�VH�GpIHQGUH�� 8 QH�SROLWLTXH�
FKUpWLHQQH� HW�XQH�WKpRORJLH�SROLWLTXH�V
pFKDIDXGDLHQW�VRXV�FHWWH�
SpULRGH�TXL�IXW�HQ�TXHOTXH�VRUWH�SUpSDUDWRLUH��WRXW�FHOD�DQQRQoDLW�
HQFRUH� FHWWH�PDVVH�GH� FKUpWLHQV�SDUHVVHX[� TXH�QRXV�WURXYRQV�
DXMRXUG
KXL�GH�SDUWRXW��
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���3DUHVVHX[� SDUFH�TXH�ILQDOHPHQW�SDUDO\ Vp�SDU�XQH�WUDGLWLRQ�WURS�
ORQJXH� HW�GHV�OHoRQV�WURS�ORXUGHV�j� SRUWHU�� 0 DLV�RQ� SUpIqUH�
V
DGUHVVHU�DX[� KRPP HV�SOXW{ W�TX
j �' LHX��RQ�SUpIqUH�OD�OHoRQ�j� XQH�
SULqUH���( Q�IDLW�WRXW�FHOD�QRXV�DUUDQJH��RQ�SHXW�YDTXHU�DLQVL�j� VD�
YLH�TXRWLGLHQQH��UHSUHQGUH�VHV� �DFWLYLWpV�QRUPDOHV��UHWURXYHU�VHV�
ELHQV�HW�VHV�PDX[ ��VDQV�VH�VRXFLHU�GH�VD�IpOLFLWp�TXH�OH�SDVWHXU�RX�
OH�SUrWUH�QRXV�D�DFTXLVH�SDU�VHV�VHUPRQV�OH�GLPDQFKH�PDWLQ�RX�
SDU�XQ�FDWpFKLVPH�ORUVTX
RQ�pWDLW�HQIDQW���$ORUV�GDQV� �FH�FDV�OH�
SDURLVVLHQ�HVW�DXVVL�PDO� LQWHQWLRQQp� TXH� FHOXL�TXL� OXL�IDLW�OD�
OHFWXUH« ��HW�GH�PrPH�TX
XQ�VpQDW�UHPLW�WRXV�VHV�SRXYRLUV�j� XQ�
VHXO�KRPP H�SRXU�OH�IDLUH�( PSHUHXU��GH�PrPH�XQ�SHXSOH�FKUpWLHQ�
FpGD�WRXV�VHV�SRXYRLUV�DX[� SUrWUHV��HW�FHOD�DILQ�GH�FRQQDvWUH�VHV�
GHYRLUV��0 DLV��ELHQ�GHV�DXWRULWpV�SOXV�pOHYpHV�VH�PrOHQW�GX�FKULV�
WLDQLVPH�HQFRUH�GH�QRV�MRXUV����
���5HWRXUQRQV�GDQV�OH�SDVVp��/ HV�SUHPLHUV�WKpRORJLHQV�HQ�PDWLqUH�
GH� FKULVWLDQLVPH�� WKpRORJLHQV�TX
RQ�DSSHOOHUD�3qUHV�GH�O
( JOLVH��
YRXODLHQW�QRPP HU�OHV�OLYUHV�VDFUpV��FH�TXL�YHXW�GLUH�LQVSLUpV��TXH�
OH�SHXSOH�FKUpWLHQ�SRXYDLHQW�UHFHYRLU��( W�ELHQ�HQWHQGX�FH�QH�IXW�
SDV�XQ�SRXYRLU�TXL�VH�WURXYDLW�GX�FRWp�GX�SHXSOH�PrPH�V
LO�DYDLW�
UHoX�O
( VSULW�GH�' LHX���0 DLV�FH�TXL�HVW�V€U�F
HVW�TX
HQ��OH�IDLVDQW�FHV�
DXWRULWpV� V
LQWHUGLVDLHQW�GH�UHFHYRLU�OD�SDUROH�WRXW�DXVVL� LQVSLUpH�
G
XQ�FRQWHPSRUDLQ�� ' 
DLOOHXUV�LO�HVW�SHUPLV�GH�VH�GHPDQGHU�VL�
' LHX� VH�PrODLW�YUDLPHQW�GH�WRXW�oD�� FDU�WRXV�Q
pWDLHQW�SDV�
G
DFFRUG�� TXHOTXH�XQV�pPHWWDLHQW�GHV�UpVHUYHV�j� SURSRV�GH�
FHUWDLQV�RXYUDJHV�� G
DXWUHV�OHV�IDLVDLHQW�FDUUpPHQW�SDVVHU�j� OD�
WUDSSH��( W�VL�VXU�OH�VXMHW�OH�WHPSV�HVW�HQ�QRWUH�IDYHXU�LO�QH�O
pWDLW�
SRLQW�SRXU�OHV�FUR\ DQWV�GHV�SUHPLHUV� VLqFOHV�� SXLVTX
LO�IDXGUD�
DWWHQGUH�&RQVWDQWLQ�SRXU�\� YRLU�SOXV�FODLU��HW�XQ�GpFUHW�DXJPHQWp�
G
XQ�FRQFLOH�j� OD�ILQ�GX�TXDWULqPH�VLqFOH�SRXU�PHWWUH�XQ�WHUPH�DX[�
GLVFXWLRQV�VXU�OH�VXMHW���
���( Q�VXLYDQW�OHV�FRQFLOHV�HW�OHV�OHoRQV�LO�IDXGUDLW�SUHVTXH�DFFRUGHU�
j� O
( VSULW�GH�' LHX�GH�YRXORLU�ODLVVHU�OHV�SUHPLqUHV�JpQpUDWLRQV�
GDQV�O
LJQRUDQFH��FH�TXH�MH�QH�IHUDL�SDV��/ HV�SUHPLHUV�FKUpWLHQV�TXL�
DYDLHQW�DXVVL� O
( VSULW�GH�' LHX� QH�VH�SRVDLHQW�SDV�WURS�GH�
TXHVWLRQV��SRXU�OHV�TXHVWLRQV�LO�IDOODLW�DWWHQGUH�OH�PRPHQW�R•� OD�
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SHQVpH�VHUDLW�LQWpUHVVpH�SDU�XQ�FKULVWLDQLVPH�GH� FLWp�� HW�SXLV�
FHUWDLQHPHQW�TXH� FHV�SUHPLHUV�FKUpWLHQV� VH� FRQWHQWDLHQW�GH�
SUHQGUH�GDQV�OHV�WH[ WHV�FH�TX
LOV�WURXYDLHQW�ERQ��LOV�pWDLHQW�ELHQ�
ORLQ�G
XQ�FKULVWLDQLVPH� HQF\FORSpGLTXH� HW�G
XQH�ELEOLRWKqTXH�
DXWRULVpH���
�
���©�' HV�pFULWV�GH�-HDQ�HQ�GHKRUV�GH�O
eYDQJLOH��OD�SUHPLqUH�GH�VHV�
( SvWUHV�HVW�UHFRQQXH�KRUV�GH�FRQWHVWH�j� OD�IRLV�SDU�QRV�FRQWHP�
SRUDLQV�HW�SDU�OHV�DQFLHQV��/ HV�GHX[� DXWUHV�VRQW�GLVFXWpHV��4 XDQW�j�
O
$SRFDO\ SVH��VRQ�DXWRULWp�HVW�HQFRUH�PDLQWHQDQW�GLVFXWpH�SDU�OH�
SOXV�JUDQG�QRPEUH��ª�( XVqEH�GH�&pVDUpH��+ �( �,,, ��;; ,9 ��
�
���1 RXV�VRPP H�j� OD�ILQ�GX�WURLVLqPH�VLqFOH��RQ�QH�VDLW�WRXMRXUV�SDV�
TXRL�IDLUH�GH�O
$SRFDO\ SVH�GH�-HDQ�� SOXVLHXUV�pYrTXHV�QH�OD�
UHoRLYHQW�SDV��PDLV�OH�OLYUH�GX�3DVWHXU�G
+ HUPDV�Q
D�SX�pFKDSSHU�
j� OD�WHUULEOH�VHQWHQFH��LO�HVW�UHMHWp��DLQVL�TXH�OD�IDPHXVH�pSvWUH�GH�
&OpPHQW�DX[� FRULQWKLHQV���SRXUWDQW�OHV�SUHPLHUV�FKUpWLHQV��RQ�OH�
VDLW��DLPDLHQW�ELHQ�OHV�OLUH�HW�\� WURXYHU�GHV�FRQVHLOV�OHV�XQV�SRXU�OHV�
DXWUHV��0 DLV�DX�GLDEOH�FH�SHXSOH�WURS�FXULHX[� ��' 
DLOOHXUV�j� FH�MHX�
OH�GLDEOH�ILQLUD�SDU�JDJQHU��F
HVW�TXH�OH�JURV�OLYUH�FRPSUHQDQW�WRXV�
FHX[� TXL�IRQW�DXWRULWpV�DOODLW�QDvWUH��2 Q�Q
\� DMRXWHUD�SDV�XQ�LRWD�GH�
SOXV�� HW�RQ�HQIHUPHUD�' LHX�SRXU�O
LQWHOOLJHQFH�GHV�( FULWXUHV�j�
YHQLU�� / HV�WKpRORJLHQV� VH�SUHVVHURQW�SRXU�FRPSUHQGUH� HW�LQWHU�
SUpWHU��FKDFXQ�VRQ�pFROH��FKDFXQ�VD�PDQLqUH���
���2 U�FHWWH�GXSHULH�UHMHWWH�O
LQVSLUDWLRQ�pWHUQHOOH�GDQV�OHV�WHPSV�GX�
SDVVp��HW�OHV�WHPSV�G
DSUqV�SHXYHQW�GpWHUPLQHU�O
LQVWDQW�SUpVHQW��
2 Q�D��PLV�OD�5pYpODWLRQ�GH�-HDQ�j� OD�ILQ�GHV�( FULWXUHV�HW�j� OD�ILQ�GH�
WRXW�FH�TXL�SHXW�rWUH�LQVSLUp��DXVVL�GHSXLV�SUHVTXH�GHX[� PLOOH�DQV�
' LHX�VH�WDLW�� 7RXV�OHV�WpPRLJQDJHV�QRXV�SUpFqGHQW�� O
KLVWRLUH�
WUDQVFHQGH�OH�VDFUp��OH�SDVVp�HVW�XQ�QRXYHDX�FLHO��OH�WHPSV�GpFLGH�
GH�O
pWHUQLWp�� 1 RXV�Q
DYRQV�TXH�GHV� VRXYHQLUV�� XQH�VRUWH�GH�
PpPRLUH� pWHUQHOOH�� FH�TXL�HVW�XQ� QRQ�VHQV�� 0 DLV�ELHQ�TXH�GHV�
KRPP HV� YHXOHQW�OXL� IHUPHU�OD�ERXFKH�O
( VSULW�SURSKpWLTXH�
SHUGXUHUD�MXVTX
j� O
DYqQHPHQW�GX�ILOV�GH�O
KRPP H��HW�FHW�( VSULW�HVW�
HQWHQGX�GH�FHX[ �Oj� VHXOV�TXL�YLYHQW�GDQV�XQ�GpVHUW��
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���-
DYDLV�DXVVL�QRWp�GDQV�PHV�SDSLHUV���
�
���©�$QQRQFHU�OD�ILQ�GX�FDQRQ�F
HVW�SURSUHPHQW�DQQRQFHU�HW�SUr�
FKHU�OD�IHUPHWXUH�GHV�FLHX[ �� j� SDUWLU�GH�Oj� OH�WKpRORJLHQ� SHXW�
FRPP HQFHU��/ H�FDQRQ�IXW�DUUrWp�DORUV�OH�FLHO�V
HVW�WX���/ D�WKpRORJLH�
D�HQIHUPp�OH�SURSKqWH�GDQV�OH�VLOHQFH�DILQ�GH�QH�SOXV�HQWHQGUH�VD�
YRL[ ��0 DLV�OD�YUDLH�UHOLJLRQ�YHXW�HQWHQGUH�OD�YRL[� GX�' LHX�TXL�YLW�
pWHUQHOOHPHQW��GX�' LHX� TXL�YLW�HQFRUH�DXMRXUG
KXL�HW�TXL�GRQQH�
WRXMRXUV�GH�VRQ�( VSULW�j� FHOXL�TXL�OXL�IDLW�GH�OD�SODFH���ª�
�
���/ D�3DUROH�HW�OD�SUpVHQFH��G
XQ�' LHX�VRQW�SLpJpHV�GDQV�O
HVSDFH�HW�
OH�WHPSV��OH�GLHX�HVW�DXMRXUG
KXL�FH�VDYDQW�TXL�GLVVqTXH�OH�7RXW�
3XLVVDQW�GHSXLV�VRQ�SUpVHQW��0 DLV�XQ�SHXSOH�JpPLW�HQ�VXLYDQW�XQ�
FDGDYUH��� $ORUV�RQ�GpSRVHUD�VHV�RVVHPHQWV� VRXV�XQ�WHPSOH� HQ�
DWWHQGDQW�TX
LO�UHYLHQQH���
���2 U�O
pJOLVH�F
HVW�OH�OLHX�R•� OHV�KRPP HV�FUXFLILHQW�j� QRXYHDX��( W�
UHPDUTXRQV�OH�LO�\� D�VRXYHQW�XQH� FURL[� SUqV�GH�OD�FKDLUH��� 2 Q�
FKDQWH��RQ�GDQVH��RQ�VLIIOH�DX�SLHG�GH�FHWWH�FURL[ ��2 Q�pOqYH�OHV�
HQIDQWV�DXWRXU�G
HOOH��� XQH� pGXFDWLRQ�FKUpWLHQQH��� ( QVXLWH�XQ�
KRPP H�V
DYDQFH�HW�SUrFKH�OH�VHUPRQ�GX�MRXU��XQH�SULqUH��SXLV�RQ�
SD\H��&
HVW�XQ�V\ VWqPH�TXL�PDUFKH�GHSXLV�GHV�OXVWUHV���
���6L�WX�SHQVHV�TXH�M
H[ DJqUH� HVVDLH�GRQF�GH�SDUOHU�GH� FKRVHV�
VSLULWXHOOHV�j� FHV� ©�IUqUHV�GX�GLPDQFKH�ª�� TXL�VRQW�KDELWXpV�HW�
pGXTXpV�j� FH�TXH�FH�VRLW�OH�SDVWHXU�TXL�HQ�SDUOH�OH�SUHPLHU�HW�DYHF�
UDLVRQ�� ' H�WRXWH�PDQLqUH�VDQV�GLSO{ PH�QL�DQFLHQQHWp�WX�SDUDvWUD�
VXVSHFW��FDU�OD�SUpGLFDWLRQ�HVW�XQH�SURIHVVLRQ��HW�OHV�RXWLOV�GH�FHWWH�
SURIHVVLRQ�VH� GLVSHQVHQW�GH� WRQ�PRPHQW�G
LQVSLUDWLRQ�� ( W�
ORUVTX
XQ�MRXU�WX�SHQVHUDV�DYRLU�pWp� HQWHQGX��HW�ELHQ�TXHOTX
XQ�
VHUD�WRXMRXUV�Oj� SRXU�WH�GLUH�TXH�WRQ�LQVSLUDWLRQ�YDXW�PRLQV�TXH�
FHOOH�GH�FH�SDVWHXU�WUqV�FKDULVPDWLTXH��HW�HQFRUH�PRLQV�TXH�FHOOH�
G
XQ�DS{WUH��ELHQ�TXH�' LHX�VRLW�' LHX��HW�XQ�FKUpWLHQ�XQ�FKUpWLHQ��
,O�IDXW�VDYRLU�TXH�OHV�WKpRORJLHQV�RQW�DXVVL�DMXVWp�GHV�GHJUpV�GDQV�
OD�FKDULWp�FRPP H�GDQV�OD�VDLQWHWp��OHV�FKDULVPHV�VXLYHQW���6RLV�HQ�
FHUWDLQ�VL�WX�FKHUFKHV�' LHX� XQH�SRWHQFH�W
DWWHQG�DX[� SRUWHV�GH�
O
pJOLVH���
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���0 RL�DXVVL�M
DOODLV�j� O
pJOLVH��PDLV�LO�IDOODLW�WRXMRXUV�\� SDUOHU�G
DXWUH�
FKRVH�TXH�GX�&KULVW��&
HVW�OH�SUrWUH�TXL�SDUOH�GH�QRWUH�6HLJQHXU��HW�
F
HVW�DLQVL�GHSXLV�OHV�SUHPLHUV�FRQFLOHV���' DQV�FH�OLHX�OD�SDUROH�HVW�
DX[� SUrWUHV�HW�DX[� SDVWHXUV�� VDXI� DXWRULVDWLRQ�G
XQH�©�LQWUR�ª� GH�
TXHOTXHV�LQVWDQWV��WRL�WX�HV�FHOXL�TXL�VH�WDLW�HW�TXL�pFRXWH��SRLQW���
( W�SRXU�PHVXUHU�OH�VpULHX[� pYDQJpOLTXH�LO�WH�VXIILW�GH� FRPSWHU�
FHX[� TXL�SDUOHQW�GX�&KULVW�DX[� SRUWHV�GH�O
pJOLVH�DSUqV�OH� FXOWH��
PDLV�WX�FRPSWHUDV�GHV�VRWV��
�
���,O�IDXW�ELHQ�OH�GLUH��EHDXFRXS�GHVFHQGHQW�DX[� HQIHUV�HQ�FKDQWDQW�
HW�HQ�MRXDQW��VXUWRXW�SDUPL�OHV�FKUpWLHQV���MH�P
H[ SOLTXH��RX�SOXW{ W�
F
HVW�-HDQ�TXL��GDQV�VD�5pYpODWLRQ��H[ SOLTXH�j� XQH�GHUQLqUH�pJOLVH���
©�9RLFL�FH�TXH�GLW�O
$PHQ�� OH�WpPRLQ�ILGqOH� HW�YpULWDEOH�� OH�
FRPP HQFHPHQW�GH�OD�FUpDWLRQ�GH�' LHX���-H�FRQQDLV�WHV�RHXYUHV��-H�
VDLV�TXH�WX�Q
HV�QL�IURLG�QL�ERXLOODQW�� 3XLVVHV�WX�rWUH�IURLG�RX�
ERXLOODQW���$LQVL��SDUFH�TXH�WX�HV�WLqGH��HW�TXH�WX�Q
HV�QL�IURLG�QL�
ERXLOODQW��MH�WH�YRPLUDL�GH�PD�ERXFKH��3DUFH�TXH�WX�GLV���-H�VXLV�
ULFKH��MH�PH�VXLV�HQULFKL��HW�MH�Q
DL�EHVRLQ�GH�ULHQ��HW�SDUFH�TXH�WX�
QH�VDLV�SDV�TXH�WX�HV�PDOKHXUHX[ ��PLVpUDEOH��SDXYUH��DYHXJOH�HW�
QX��MH�WH�FRQVHLOOH�G
DFKHWHU�GH�PRL�GH�O
RU�pSURXYp�SDU�OH�IHX��DILQ�
TXH�WX�GHYLHQQHV�ULFKH��HW�GHV�YrWHPHQWV�EODQFV��DILQ�TXH�WX�VRLV�
YrWX�HW�TXH�OD�KRQWH�GH�WD�QXGLWp�QH�SDUDLVVH�SDV��HW�XQ�FROO\ UH�
SRXU�RLQGUH�WHV�\HX[ ��DILQ�TXH�WX�YRLHV��ª��
�
���-H�UHYLHQV�DX�SUREOqPH�GX�FDQRQ�� -H�QH�UHPHWV�SDV�OHV�WH[ WHV�
UHoXV�HQ�TXHVWLRQ�� ORLQ�GH�PRL�XQH�WHOOH� pWRXUGHULH��PDLV�MH�OHV�
ODLVVH�UHJDUGHU�XQ�DYHQLU�DILQ�TX
LOV� V
DWWDFKHQW� WRXV�OHV�WpPRL�
JQDJHV�TXL�KRQRUHQW�OD�SHUVRQQH�GX�&KULVW��-H�QH�GLV�SDV�QRQ�SOXV�
TXH�QRV�WH[ WHV�QH�VRQW�SDV�VXIILVDQWV��VHXOHPHQW�MH�QH�YHX[� SDV�
IHUPHU�OD�ERXFKH�G
XQ�' LHX�TXL�SDUOH�j� TXL�LO�YHXW��R•� LO�YHXW��j�
O
pSRTXH�TX
LO�YHXW�� &H�TXH�MH�GLV�SDU�FRQWUH� F
HVW�TXH�OH�VROD�
VFULSWXUD� WHO�TX
LO�HVW�SUpVHQWp��HW�SDU�OHV�5pIRUPDWHXUV�SUHPLqUH�
PHQW�� HVW�XQH�KpUpVLH�TXL�HQIHUPH� FHOXL�TXL�FKHUFKH�GDQV�XQH�
VROLWXGH�FRQWUH�QDWXUH��HQ�SHQVDQW�j� OD�QDWXUH�GH�' LHX��XQ�' LHX�
TXL�HVW�SUpVHQW�LFL�HW�PDLQWHQDQW�ELHQ�pYLGHPP HQW���
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���3RXU�HQ�DUULYHU�Oj� OHV�5pIRUPDWHXUV�RQW�LPDJLQp�OD�GRFWULQH�GH�
O
( FULWXUH�TXL�FRQGLWLRQQH�QRWUH�KRPP H�LQWpULHXU���
�
���©�4 XH�QRXV�OLVLRQV�' pPRVWKqQH�RX�&LFpURQ��3ODWRQ�RX�$ULVWRWH��
RX�TXHOTXHV�DXWUHV�GH�OHXU�EDQGH��MH�FRQIHVVH�ELHQ�TX
LOV�DWWLUHURQW�
PHUYHLOOHXVHPHQW�HW�GpOHFWHURQW�HW�pPRXYURQW�MXVTX
j� UDYLU�PrPH�
O
HVSULW�� PDLV� VL�GH�Oj� QRXV�QRXV�WUDQVSRUWRQV�j� OD�OHFWXUH�GHV�
VDLQWHV�( FULWXUHV��TX
RQ�OH�YHXLOOH�RX�QRQ��HOOHV�QRXV�SRLQGURQW�VL�
YLYHPHQW��HOOHV�SHUFHURQW�WHOOHPHQW�QRWUH�F±XU��HOOHV�VH�ILFKHURQW�
WHOOHPHQW�DX�GHGDQV�GHV�PRHOOHV�� TXH�WRXWH�OD�IRUFH�TX
RQW�OHV�
UKpWRULFLHQV�RX�SKLORVRSKHV��DX�SUL[� GH�O
HIILFDFH�G
XQ�WHO�VHQWL�
PHQW�� QH�VHUD�TXH�IXPpH�� ' 
R•� LO�HVW�DLVp�G
DSHUFHYRLU�TXH�OHV�
VDLQWHV�( FULWXUHV�RQW�TXHOTXH�SURSULpWp� GLYLQH�j� LQVSLUHU�OHV�
KRPP HV��YX�TXH�GH�VL�ORLQ�HOOHV�VXUPRQWHQW�WRXWHV�OHV�JUkFHV�GH�
O
LQGXVWULH�KXPDLQH��ª�/ 
LQVWLWXWLRQ�FKUpWLHQQH�,��9 ,,, ��� ��
�
���2 Q� SDVVH�GH�OD�FRQQDLVVDQFH�j� OD�SUpVHQFH�� FDU�VHORQ�XQH�
LOOXPLQDWLRQ�FHV�( FULWXUHV�UHoRLYHQW�XQH�SUpVHQFH�GLYLQH��
�
���©�$LQVL��TXH�FH�SRLQW�QRXV�VRLW�UpVROX��TX
LO�Q
\� D�TXH�FHOXL�TXH�OH�
6DLQW�( VSULW�DXUD�HQVHLJQp��TXL�VH�UHSRVH�HQ�O
( FULWXUH�HQ�GURLWH�
IHUPHWp���HW�ELHQ�TX
HOOH�SRUWH�DYHF�VRL�VD�FUpDQFH�SRXU�rWUH�UHoXH�
VDQV�FRQWUHGLW�HW�Q
rWUH�VRXPLVH�j� SUHXYHV�RX�DUJXPHQWV��WRXWHIRLV�
TXH�F
HVW�SDU�OH�WpPRLJQDJH�GH�O
( VSULW�TX
HOOH�REWLHQW�OD�FHUWLWXGH�
TX
HOOH�PpULWH���FDU�ELHQ�TX
HQ�VD�SURSUH�PDMHVWp�HOOH�DLW�DVVH]� GH�
TXRL�rWUH�UpYpUpH���QpDQPRLQV�HOOH� FRPP HQFH�ORUV�j� QRXV�YUDL�
PHQW� WRXFKHU�TXDQG�HOOH� HVW�VFHOOpH� HQ� QRV�F±XUV�SDU�OH�6DLQW�
( VSULW��( WDQW�GRQF�LOOXPLQpV�SDU�VD�YHUWX��GpMj� QRXV�QH�FUR\ RQV�
SDV�RX�j� QRWUH�MXJHPHQW��RX�j� FHOXL�GHV�DXWUHV��TXH�O
( FULWXUH�HVW�
GH�' LHX���PDLV�SDU�GHVVXV�WRXW�MXJHPHQW�KXPDLQ��QRXV�DUUrWRQV�
LQGXELWDEOHPHQW�TX
HOOH�QRXV�D�pWp�GRQQpH�GH�OD�SURSUH�ERXFKH�GH�
' LHX�SDU�OH�PLQLVWqUH�GHV�KRPP HV��FRPP H�VL�QRXV�FRQWHPSOLRQV�
j� O
±LO�O
HVVHQFH�GH�' LHX�HQ�HOOH��ª�/ 
LQVWLWXWLRQ�FKUpWLHQQH�,��9 ,,��� ��
�
�
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���&
HVW�RXEOLp�TXH�OD�OHWWUH� HVW�XQ�WpPRLJQDJH�GH�O
KRPP H�TXL�
FRQQDvW�' LHX�� / HV�SURWHVWDQWV�YRXHQW�XQ�FXOWH�DX[� ( FULWXUHV��OD�
%LEOH� HVW�GHYHQX� XQ� REMHW�P\ VWLTXH�TXL�HQIHUPH�' LHX�RX�VRQ�
( VSULW��/ H�JURV�OLYUH�HVW�O
REMHW�GH�OHXU�FXOWH�HW�GH�OHXU�GpYRWLRQ��
PDLV�SRXU�OHV�DXWRULWpV�LO�SHUPHW�GH�ILQV�FDOFXOV�HW�GHV�SURSRV�
VDYDQWV�HQ�WRXW�JHQUH��LO�SHUPHW�VXUWRXW�GH�PDLQWHQLU�XQ�SHXSOH�
QRPEUHX[� VRXV�OH�MRXJ�GH�O
LJQRUDQFH�G
XQ�' LHX�SUpVHQW�HW�TXL�
SDUOH�LFL�HW�PDLQWHQDQW��FH�TXL�YHXW�GLUH�TX
LOV�VRQW�FDSWLIV�G
XQH�
WUDGLWLRQ�HW�G
XQ�ULWH�� / H� FKULVWLDQLVPH� HVW�DLQVL�GHYHQX�IRONOR�
ULTXH��&
HVW�OD�FRXWXUH�GH�WRXV�OHV�OLYUHV�HQWUH�HX[� TXL�SHXW�IDLUH�
FHOD��
�
���&URLV�PRL�FHX[� TXL�RQW�GpFLGp�DXWUHIRLV�GHV�OLYUHV�TXL�GHYDLHQW�
VH�UHFHYRLU�DYDQW�OD�IHUPHWXUH�GpILQLWLYH�GX�FDQRQ�² � FH�TXL�HVW�
HQFRUH�XQ�UHMHW�GH�WRXWH�LQVSLUDWLRQ�j� YHQLU� HW�GRQF�GH�WRXWH�
SHUVRQQH�LQVSLUpH�² �HW�ELHQ�FH�Q
pWDLHQW�SDV�GHV�FXUpV�GH�FDPSD�
JQH��PDLV�OHV�JDLOODUGV�YLYDLHQW�GDQV�OD�FRXU�GHV�URLV���HW�GpMj� GDQV�
FHOOH�G
XQ�&RQVWDQWLQ��
�
���-
DYDLV�pFULW�HW�DYHF�UDLVRQ���
�
���©�&
HVW�XQ�FRQVHQVXV�TXL�DUUrWD�OH� FDQRQ�j � TXHOTXHV�OLYUHV�HW�
VXUWRXW�j� XQ�VLqFOH�SUpFLV��3RXU�DUUrWHU�XQ�QRPEUH�HW�XQH�GDWH�LO�\�
YD�G
XQH�REMHFWLYLWp� TXL�VH�GpUREH�j� O
( VSULW�HW�j� O
pWHUQLWp��
/ 
KRPP H�YHXW�XQ�FLHO�TXL�D�WRXW�GLW��LO�YHXW�XQ�DS{WUH�TXL�D�WRXW�
pFULW�HW�XQ�' LHX�TXL�D�WRXW�SUpGHVWLQp��0 DLV�F
HVW�SRXUWDQW�VRXV�XQ�
PrPH�5HJDUG��VRXV�XQH�PrPH�( [ LVWHQFH��TXH�QRXV�YLYRQV�HQFRUH�
DXMRXUG
KXL��ª�
�
���/ H�FDQRQ�FRPSOHW�OD�ERXFKH�GH�' LHX�HVW�IHUPpH�SRXU�OHV�WHPSV�
j� YHQLU��HW�LGHP� SRXU�OHV�IXWXUV�SURSKqWHV�� / H�UpVXOWDW�F
HVW�TXH�
QRWUH�VLqFOH�D�YX�XQH�PXOWLWXGH�GH�IDX[� SURSKqWHV�V
LQVWDOOHU�GDQV�
XQ�FRQIRUW�TXL�Q
D�ULHQ�G
pYDQJpOLTXH� HW�SUrFKHU�OHV�YHUWXV�GX�
VHUYLWHXU�WUqV�EpQL�SDU�GHV�FKDULVPHV�GH�WRXWHV� VRUWHV�� OH�SOXV�
LPEpFLOH�GHV�FKDULVPHV�pWDQW�OH�SDUOHU�HQ�ODQJXHV��&KDULVPH�TXL�
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pFKRLW� WRXMRXUV�j� OD�FRPP XQDXWp�� OHV�GRQV�OHV�SOXV�LPSRVDQWV�
IDLVDQW�O
DIIDLUH�GHV�FRQGXFWHXUV��,O�IDXW�ELHQ�PDLQWHQLU�OH�SHXSOH�
GDQV�O
REpLVVDQFH�HQ�O
KDELOODQW�G
XQH�WUDQVFHQGDQFH�GDQV�O
LPP D�
QHQFH��HW�XQ�KRPP H�TXL�VH�FURLW�KDELWp�HVW�IDFLOH�j� GLULJHU�HW�j�
UXLQHU��' DQV�FH�FDV�GH�ILJXUH�TXL�VH�UpSDQG�GH�QRV�MRXUV��F
HVW�OH�
SUrWUH�TXL�UHoRLW�OHV�ORXDQJHV�HW�OHV�SUpVHQWV�� HW�LO�V
pULJH� HQ�
PRGqOH�� PDLV�FH�JHQUH�GH�PRGqOH�Q
LPLWH�TX
XQH� pWKLTXH�ELHQ�
FRQGXLWH��FDU�HQ�UpDOLWp�FHWWH�SHUVRQQH�HVW�XQ�GLHX���
�
���/ HV�IDX[� SURSKqWHV�QH�SRXYDQW�FRQWUHGLUH�OHXUV�DvQpV�QH�YRX�
GURQW�SDV�UDMRXWHU�XQ�OLYUH�GH�OHXU�VDXFH�DX�FDQRQ�LQWRXFKDEOH��FH�
FKULVWLDQLVPH�GDQV�VRQ�HQVHPEOH��FKULVWLDQLVPH�FRPSULV�GDQV�XQ�
V\ VWqPH�� GRLW�SDUDvWUH� FUpGLEOH�� / HV�DvQpV�RQW�XQH�WKpRORJLH�TXL�
V
DSSOLTXH�DX�FKULVWLDQLVPH��DORUV�OH�PRGHUQH�SRXUVXLYUD�OH�PrPH�
GHVVHLQ��$LQVL�QRXV�DXURQV�YX�QDvWUH�XQH�WKpRORJLH�LQVSLUpH��TXL�
HVW�DXVVL�XQH�WKpRORJLH�GX�FKDULVPH�� GH�OD�SUpVHQFH� HW�GH�OD�
SURVSpULWp�� &RPP H�QRXV�QH�VRPP HV�MDPDLV�DXVVL�ELHQ�TXH�OHV�
SLHGV�VXU�WHUUH��DXWDQW�LQYLWHU�' LHX�DX�YR\ DJH�SRXU�YHQLU�VpMRXUQHU�
SDUPL�QRXV« ��PDLV�PRL�MH�GLV�TXH�F
HVW�OH�GLDEOH�TXL�YLHQGUD���
���
���-
DL�UHoX�XQH�YLVLWDWLRQ��WDQW�PLHX[� SRXU�PRL��MH�PH�WDLV�HW�Q
RVH�
SDV�HQ� SDUOHU�� FH�VHUDLW�PDQTXHU�GH�SXGHXU�HW�RXWUDJHU�PRQ�
6HLJQHXU�TXH�GH�OH�IDLUH�� 0 DLV�OH�QRXYHDX�PRQGH� pYDQJpOLTXH��
PRQGH�LPSXGLTXH� FHOD�YD�GH�VRL��HVW�HQ� SDUIDLW�GpVDFFRUG�DYHF�
PRL�� SRXU�OXL� OD�YLVLWDWLRQ�GHYLHQW�XQH�DIIDLUH�TXL�VH�WUDLWH� HQ�
SXEOLF�� DORUV�RQ� SURYRTXH�XQH�SUpVHQFH�TXL�HVW�SOXW{ W�XQH�
DPELDQFH��HW�RQ�OHV�YRLW�DFFODPHU��VLIIOHU�HW�WRPEHU���
�
�
�
�
�
�
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�
���$� FKDTXH�IRLV�TXH�QRXV�YR\ RQV�XQ�QRXYHDX�SURSKqWH�V
pOHYHU�
VXU�OD�VFqQH�pYDQJpOLTXH�SRXU�IDLUH��FRPP H�XQ�KRPP H�KDELWp�SDU�
OD�SXUH�GLYLQLWp��GHV�PLUDFOHV�HW�OHV�ILQLU�GDQV�GHV�H[ WUDYDJDQFHV�HQ�
WRXW�JHQUH�� LO�HVW� WRXMRXUV� VXUSUHQDQW�GH� FRQVWDWHU�TXH�OHV�
PRXYHPHQWV�SHQWHF{ WLVWHV�RX� FKDULVPDWLTXHV� VRQW�ODYpV�G
XQ�
VRXSoRQ�GH�SOXV�TXDQW�j� OHXU�UHVSRQVDELOLWp�SRXU�SURGXLUH�GH�WHOV�
KRPP HV�� ( W�TXHOTXHV�SHUVRQQHV�ELHQ�LQWHQWLRQQpHV�IHURQW� WRX�
MRXUV�UHPDUTXHU�TXH�OH�IRX�GH�' LHX�HVW�XQ� KpUpWLTXH�VROLWDLUH��
DORUV�TX
HQ�UpDOLWp�O
KRPP H�TXL�V
DJLWH�DLQVL�SRXU�DPDVVHU�GHV�
IRXOHV�HW�DX�FRXURQQHPHQW�GH�OD�ORJLTXH�SURWHVWDQWH���
���
���/ HV�pJOLVHV�KLVWRULTXHV� V
DFFRUGHQW�DX[� pJOLVHV�QRXYHOOHV�HQ�
FRQGDPQDQW�OH�PDXYDLV�IUqUH��HW�SRXUWDQW�OH�FRXSDEOH�QH�IDLW�TXH�
PHWWUH�HQ�SUDWLTXH�OH�GHUQLHU�GHJUp�G
XQH�WKpRORJLH��0 DLV�UHIXVDQW�
XQH�VLWXDWLRQ�TXL�QH�IDLW�TXH�WURS�SHQVHU�DX[� DYHUWLVVHPHQWV�GHV�
( FULWXUHV�FRQFHUQDQW�OD�ILQ�GHV�WHPSV�� OHV�pJOLVHV�IXVWLJHQW�XQ�
UHIOHW�SRXUWDQW�IDPLOLHU�� ( W�QRXV�DXURQV�GH�SOXV�HQ� SOXV�GH� FHV�
PRXYHPHQWV�UpFHQWV��HW�ORUVTX
LOV�FKDVVHURQW�OHV�YLHLOODUGV�GH�OHXU�
WHPSOH�OHV�PDUFKDQGV�DXURQW�XQ�VDXI�FRQGXLW��� &
HVW�TXH�OHV�
pJOLVHV�KLVWRULTXHV�QH�UHJDUGHQW�TXH�OHV�KLVWRLUHV�GH�IDPLOOH�� GH�
WHPSV�HQ�WHPSV�F
HVW�YUDL�HOOHV�DGRSWHQW�TXHOTX
XQ�GX�GHKRUV��
PDLV�F
HVW�UDUH�� HW�SXLV�OHXU�WKpRORJLH�Q
HVW�TX
XQ�HQGURLW�GX�
V\ VWqPH��XQ�PRPHQW�TXL�GRLW�IDLUH�SODFH�j� XQ�DXWUH�WHPSV���VHXOV�
OHV�SHQWHF{ WLVWHV�HW�OHV�DXWUHV�PRXYHPHQWV�DVVLPLOpV�UHFUXWHQW�HW�
V
HQULFKLVVHQW��MH�SDUOH�DXVVL�GH�OD�WUpVRUHULH�ELHQ�V€U���
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���/ 
pJOLVH�Q
D�SDV�FRPSULV�OD�5pYpODWLRQ�GH�-HDQ�FDU�HOOH�D�WRXMRXUV�
GpVLUp�OH�PHLOOHXU�U{ OH��-HDQ�D�UDLVRQ���OD�YpULWDEOH�( JOLVH�VH�WURXYH�
GDQV�XQ�GpVHUW��XQ�OLHX�VDQV�WRLW�QL�PXUV�R•� HOOH�HVW�SRXUVXLYLW�SDU�
OD�KDLQH�G
XQH�pJOLVH�pWDEOLH�SDU�OHV�VLqFOHV�HW�OHV�SXLVVDQWV�GH�FH�
PRQGH�� &H�VHPEODQW�G
pJOLVH�WULRPSKDQWH�YRPLW�XQ�IOHXYH�GH�
FKUpWLHQV�GH�WRXWHV�OHV�QDWLRQV�DILQ�GH�SHUGUH��FHX[� TXL�PpULWHQW�OH�
VHXO�YUDL�QRP�GH�FKUpWLHQ���
�
���&HWWH�JUDQGH�SURVWLWXpH�D�PDULp�O
( YDQJLOH�j� OD�FXOWXUH�G
R•� OD�
FXOWXUH�RFFLGHQWDOH�� OHV�URLV� VH�VRQW�VHUYLV�DLQVL�TXH�OHV�ORLV��GH�
SOXV�HOOH�YROH�OHV�KRPP HV�HQ�OHXU�YHQGDQW�GHV�VHUPRQV�HW�HQ�OHXU�
DUUDFKDQW�XQH�GvPH�SRXU�OHV�PXUV�HW�OHV�IXWXUV�KpULWLHUV��
�
���©�( W�OHV�GHX[� DLOHV�GX�JUDQG�DLJOH�IXUHQW�GRQQpHV�j� OD�IHPP H��
DILQ�TX
HOOH�V
HQYROkW�DX�GpVHUW��YHUV�VRQ�OLHX��R•� HOOH�HVW�QRXUULH�XQ�
WHPSV�� GHV�WHPSV�� HW�OD�PRLWLp�G
XQ�WHPSV�� ORLQ�GH�OD�IDFH�GX�
VHUSHQW�� ( W��GH�VD�ERXFKH��OH�VHUSHQW�ODQoD�GH�O
HDX�FRPP H�XQ�
IOHXYH�GHUULqUH�OD�IHPP H��DILQ�GH�O
HQWUDvQHU�SDU�OH�IOHXYH��3XLV�XQ�
GHV�VHSW�DQJHV�TXL�WHQDLHQW�OHV�VHSW�FRXSHV�YLQW��HW�LO�P
DGUHVVD�OD�
SDUROH��HQ�GLVDQW���9LHQV��MH�WH�PRQWUHUDL�OH�MXJHPHQW�GH�OD�JUDQGH�
SURVWLWXpH�TXL�HVW�DVVLVH�VXU�OHV�JUDQGHV�HDX[ ��&
HVW�DYHF�HOOH�TXH�
OHV�URLV�GH�OD�WHUUH�VH�VRQW�OLYUpV�j� O
LPSXGLFLWp��HW�F
HVW�GX�YLQ�GH�
VRQ�LPSXGLFLWp�TXH�OHV�KDELWDQWV�GH�OD�WHUUH�VH�VRQW�HQLYUpV��,O�PH�
WUDQVSRUWD�HQ�HVSULW�GDQV�XQ�GpVHUW��( W�MH�YLV�XQH�IHPP H�DVVLVH�VXU�
XQH�ErWH�pFDUODWH��ª�5pYpODWLRQ�GH�VDLQW�-HDQ��� ��� ���� ���� �� �� ��
�
���7X�HV�VXUSULV��QRUPDO��O
DS{WUH�OH�IXW�OXL�DXVVL���0 DLV�VRXYLHQV���
WRL�TXH�OH�&KULVW�OH�SUHPLHU�IXW�HPP HQp�GDQV�OH�GpVHUW�DILQ�G
\�
rWUH�WHQWp��$ORUV�pORLJQH�WRL�GHV�DXWRULWpV�TXL�VH�FRPSURPHWWHQW�
HQ�SROLWLTXH��HQ�DUJHQW��HW�DLPHQW�OHV�FRQWUDWV��OHV�UqJOHPHQWV�HW�OHV�
FRQIHVVLRQV��/ D�GvPH�QH�WH�GLVSHQVHUD�SDV�GH�O
RIIUDQGH�HW�RQ�OH�
VDLW�OH�SKDULVLHQ�V
HPSUHVVDLW�GH�OD�GRQQHU��
�
���2 Q�QH�WURXYH�SDV�' LHX�GDQV�XQ�WHPSOH�IDLW�SDU�OHV�PDLQV�GHV�
KRPP HV��WX�OH�UHQFRQWUHUDV�GDQV�XQ�WHPSOH�SHUVRQQHO��F
HVW�j �GLUH��
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HQ�WRL�PrPH��0 DLV�' LHX�Q
HVW�SDV�XQH�LGpH�� ' LHX�HVW�YLYDQW��HW�
DLQVL�GH�VRQ�&KULVW��/ 
KRPP H�LQWpULHXU�FRQQDvW�OD�3DUROH�GH�' LHX��
HW�LO�OD�FRQQDvW�SDUFH�TXH�' LHX�SDUOH�GDQV�VRQ�WHPSOH��&
HVW�SRXU�
OH�WKpRORJLHQ�HW�VRQ�DXGLWRLUH�GX�GLPDQFKH�TXH�O
LGpH�GH�' LHX�
SUHQG� OD�SODFH�G
XQH�SUpVHQFH�� G
XQH� H[ LVWHQFH�� ( W�PrPH��
DXMRXUG
KXL�EHDXFRXS�WURXYHQW�XQ�GLHX�WRXW�HQ�PXVLTXH��XQ�GLHX�
DUWLVWH��DLQVL� OH� FKULVWLDQLVPH�HVW�GHYHQX�SRpWLTXH��&H�JkFKLV�HVW�
GLIILFLOH�j�DYDOHU��HW�F
HVW�SRXUWDQW�YUDL��GX�VDLQW�SqUH�DX�SDVWHXU�GH�
FDPSDJQH�FH�TXL�FRPSWH��PDLQWHQDQW�F
HVW�OD�VFqQH��
�
�
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���/ 
LPSUR�H[ WUDRUGLQDLUH�GH�-RKQ�&ROWUDQH�VXU�&RXQWGRZQ��pYHLOOD�
PD�FXULRVLWp�SRXU�OH�MD]] ��0 DLV�FH�IXW�XQ�FRQFHUW�GH�0 LOHV�' DYLV�
HQ������ HW�XQ�DXWUH�GH�3DW�0 HWKHQ\� O
DQQpH�VXLYDQWH�TXL�PH�GpFL�
GqUHQW�SRXU�OH�VW\ OH� HW�OD�PXVLTXH�TXH�M
DLPH� HQFRUH�MRXHU�
DXMRXUG
KXL��
�
���( Q�PXVLTXH�LO�VXIILW�TXH�OD�QRWH�VRLW�EHOOH�� GDQV�OHV�OLPLWHV�
GRQQpHV�SDU�O
KDUPRQLH� HOOH�V
pFKDSSH� HW�VRQQH� HQILQ�� DORUV�OD�
QRWH�HVW�MXVWH�HW�WRXW�HVW�ERQ��/ D�PXVLTXH�SRXU�OD�PXVLTXH�UHVWH�
XQH�KLVWRLUH�GH�JR€W�HW�G
HVWKpWLTXH�� RQ� SODQWH�XQ�GpFRU�� XQH�
DPELDQFH�GDQV�OHV� VRQV�HW�OHV�U\ WKPHV�� $XVVL�XQ�ODQJDJH�VDQV�
SDUROHV�VH�SDVVHUD�DLVpPHQW�G
pWKLTXH�HW�GH�WRXW�VRXSoRQ��FDU�OD�
PXVLTXH�HVW�XQH�DXWUH�ODQJXH��
�
���©�/ RUVTXH�YRXV�SDUOH] ��O
LGpH�YLHQW�GX�IRQG�GH�YRWUH�FHUYHDX�HW�
FKHPLQH�MXVTX
j� YRWUH�ERXFKH��-DPDLV�YRXV�QH�SHQVH]� ��WLHQV��Oj� MH�
YDLV�SODFHU�XQ�DGYHUEH� HW�HQVXLWH�XQ�DGMHFWLI�� ( Q�UpDOLWp�� OD�
PXVLTXH�HVW�XQH�ODQJXH��2 Q�SHXW�SDUIRLV�FRPP HWWUH�GHV�IDXWHV�GH�
JUDPP DLUH�� PDLV�OH�PHVVDJH�� OH�VHQV�GH� FH�TXH�O
RQ�MRXH�GRLW�
SDUYHQLU�MXVTX
j�� O
DXGLWHXU��ª�3DW�0 HWKHQ\��QRYHPEUH����� ��
�
���8 QH�WURXSH�FKUpWLHQQH�TXL�IDLVDLW�GDQV�OH�JHQUH�JRVSHO�HW�PLVH�
HQ�VFqQH��XQ�DYDQW�JR€W�GHV�FRPpGLHV�PXVLFDOHV�HQ�TXHOTXH�VRUWH�
P
HQJDJHD�SRXU�XQ� SHX�GH�PXVLTXH�� 0 DLV�LO�\� DYDLW�HQFRUH� FH�
VD[ RSKRQLVWH�ELHQ�FRQQX�GH�QRWUH�UpJLRQ��F
pWDLW�XQ�FKDPSLRQ�GX�
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IUHH�MD]] ��HW�Oj� R•� LO�MRXDLW�LO�GRPLQDLW��$LQVL�M
DL�HX�O
RSSRUWXQLWp�GH�
MRXHU�DYHF�XQ�PXVLFLHQ�ERXUUp�GH�WDOHQW��
��
���/ HV�UpSpWLWLRQV� V
HQFKDvQDLHQW�DYHF�OHV�GDWHV�� / HV� VFqQHV�GHV�
( YDQJLOHV��DYHF�GHV�PRPHQWV�GH�PXVLTXH�TXL�GRQQDLHQW�WRXWH�OD�
FRXOHXU�DX�VSHFWDFOH��pWDLHQW�DSSUpFLpHV��HW�RQ�DOODLW�GH�WHPSOH�HQ�
WHPSOH� HW�GH�YLOOH� HQ�YLOOH�� ( W�LO�HQ�IXW�DLQVL� MXVTX
DX�MRXU�G
XQ�
ERXOHYHUVHPHQW�GX�SOXV�KDXW�GHJUp�� 1 RXV�pWLRQV�DX�PLOLHX�GHV�
EUDYRV�HW�DXWUHV�DFFODPDWLRQV��HW�MH�FRPSUHQDLW�WRXW�j� FRXS�TXH�OH�
&KULVW�Q
DYDLW�ULHQ�j� IDLUH�DYHF�QRXV��$� SDUWLU�GH� FH� PRPHQW�MH�
FRQQX�O
HQIHU�G
XQH�DQJRLVVH�TXL�VH�WUDvQDLW�SDUWRXW�DYHF�PRL��,O�
IDOODLW�TXH�M
DUUrWH�FH�PRUFHDX�GH�PXVLTXH��MH�GHYDLV�FKDQJHU�GH�
GLVTXH���
�
���&
HVW�DORUV�TXH�M
pFULYDLV�PD�/ HWWUH�SRVWKXPH�G
XQ�DUWLVWH�FKUpWLHQ« �
�
���©�4 XHOOH�PLVqUH�GH�OH�VDYRLU��TXHOOH�PLVqUH�GH�VDYRLU�TXH�VDPHGL�
VRLU��XQ�IRLV�HQFRUH�� QRXV� VHURQV�DFFODPpV��DORUV�TXH�OH�0 DvWUH��
O
KRPP H�GH�SHX��Q
DLPDLW�SDV�WDQW�O
rWUH��OXL�TXL�IXW�FUXFLILp���&
HVW�
WHUULEOH��H[ WUrPHPHQW�WHUULEOH��GH�VDYRLU�DXVVL�TXH�OH�0 DvWUH�YRX�
ODLW��HW�FH�IXW�Oj� VRQ�VHXO�GpVLU��TX
RQ�OH�VXLYvW�VXU�OH�FKHPLQ�GX�
&DOYDLUH���3RXUWDQW��JUkFH�DX�SURJUqV��HW�SDUFH�TXH�QRXV�DLPRQV�
MRXLU��WRXW�HQ�SRUWDQW�OH�VHQWLPHQW�WUqV�SURIRQG�GH�V
rWUH�H[ SRVp�
DLQVL�� QRXV�LURQV�� VDPHGL�VRLU�� QRXV�IDLUH�VDOXHU�SDU�XQH�IRXOH�
QRPEUHXVH��
���0 LVqUH�G
XQ�WKpkWUH�FKUpWLHQ�GDQV�OHTXHO�MH�VXLV�OH�SOXV�PDOKHX�
UHX[ «� ( WUH�XQH�YLFWLPH��QH�SHXW�rWUH�SURILWDEOH��VDXI��DX[� \HX[�
GH�O
pWHUQLWp��,O�Q
D�SDV�GH�JORLUH��PDLV�SRXUWDQW�XQ�F±XU��XQ�F±XU�
GH� FKDLU�� PDLV�XQ�F±XU�ILGqOH�� 0 RQ�HQWRXUDJH�SUpIpUDQW�OHV�
KDXWHXUV��QH�PLW�SDV�VHV�\HX[� DX�ERQ�HQGURLW��/ D�FURL[� IXW�RXEOLpH��
HW�O
KRPP H�DEDQGRQQp��ª��
�
���4 XHOTXHV�WHPSV�DSUqV�M
DSSUHQDLV�TX
XQ�SURGLJLHX[� EDVVLVWH�GH�
UHQRPP pH�LQWHUQDWLRQDOH�VH�SURGXLVDLW�VXU�XQH�VFqQH�GH�FLUFRQV�
WDQFH�GDQV�OD�YLOOH�GH�0 RQWSHOOLHU��$� FH�TXL�VH�GLVDLW�LO�VH�UHPHWWDLW�
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WRXW�GRXFHPHQW�j� OD� PXVLTXH�� FDU�HQWUH�WHPSV�LO�pWDLW�GHYHQX�
SDVWHXU��-H�UHPDUTXH�TXH�OH�FDV�P
D�WRXW�GH�VXLWH�SDUX�VXUSUHQDQW��
YRLU�WRXV�FHV�FKUpWLHQV�TXL�VH�SUHVVDLHQW�DXWRXU�GH�OD�YHGHWWH��M
\�
WURXYDLV�FRPP H�XQ�JkFKLV�HW�XQH�VXSHUFKHULH��XQH�SXEOLFLWp�PHQ�
VRQJqUH�SRXU�OH�GLUH�MXVWHPHQW���
���8 Q�DPL�TXL�OH�FRQQDLVVDLW�P
DYDLW�SURPLV�XQH�SUpVHQWDWLRQ��HW�MH�
QH�YRXODLW�VXUWRXW�SDV�PDQTXHU�O
RSSRUWXQLWp�GH�OH�YRLU�MRXHU�QL�
FHOOH�GH�OH�UHQFRQWUHU��-H�VXLV�JXLWDULVWH�HW�O
DUWLVWH�FRQYRLWp�DYDLW�
MRXp�DYHF�O
LPP HQVH�-RKQ�0 F/ DXJKOLQ��XQ�LQFRQWRXUQDEOH�GH�OD�
JXLWDUH�MD]] ��' DQV�XQ�VHQV�MH�Q
DOODLV�SDV�rWUH�GpoX« �
�
���/ 
KRPP H�VXU�VFqQH�MRXDLW�LQFUR\ DEOHPHQW�ELHQ�� OHV�GpPRV�
pWDLHQW�j� YRXV�FRXSHU�OH�VRXIIOH��3RXUWDQW�MH�QH�ODLVVDLV�SDV�G
rWUH�
LQTXLHW��F
HVW�TXH�MH�Q
DYDLV�SDV�SX�SDVVHU�VDQV�YRLU�FHWWH�SHWLWH�
DIILFKH�TXL�SUpVHQWDLW�EULqYHPHQW�O
DUWLVWH�HQ�VRXOLJQDQW�TX
LO�pWDLW�
O
H[ �PXVLFLHQ�GX�JUDQG�JXLWDULVWH�GRQW�MH�YLHQV�WRXW�MXVWH�GH�SDUOHU��
HW�MH�VDYDLV�TXH�OD�VRLUpH�pWDLW�RUJDQLVpH�SDU�GHV�FKUpWLHQV��0 RQ�
LQTXLpWXGH� pWDLW�ELHQ�IRQGpH�� FDU�OD�SRLQWXUH�SRVD�VD�EDVVH�� ,O�
V
DUUrWDLW�GH�MRXHU�SRXU�QRXV�IDLUH�OD�PRUDOH�� F
pWDLW�XQ�VHUPRQ�
H[ HPSODLUH�VHUYL�DYHF�WRXW�FH�TXL�YD�DYHF��
�
���( Q�YpULWp�M
HVSpUDL�UHFHYRLU�XQH�OHoRQ�GH�PXVLTXH�G
XQ�PDvWUH�GH�
O
LPSURYLVDWLRQ��DXVVL�MH�QH�YRXODLV�SDV�rWUH�FDWpFKLVp�PDLV�DGPLUHU�
OH�SURGLJH��' H�WRXWH�IDoRQ�RQ�QH�YD�SDV�pFRXWHU�XQ�PXVLFLHQ�SRXU�
VH�UHQVHLJQHU�VXU�OH�FKULVWLDQLVPH��HW�MH�Q
DL�MDPDLV�QRXUUL�O
HVSRLU�
GH�WURXYHU�XQ�PRW�GH�O
DS{WUH�GDQV�PHV�WDEODWXUHV�HW�DXWUHV�
SDUWLWLRQV��
�
���/ 
LQYHUVH� HVW�YUDL�DXVVL�FDU�OH�MRXU�RX�O
DS{WUH�3DXO�SUrFKD� j�
O
$UpRSDJH�� LO�Q
D�SDV�MRXp�XQH� FRPpGLH�� LO�QH�V
HVW�SDV�SURGXLW�
DYHF�XQH�EDQGH�GH�PXVLFLHQV��3RXUWDQW�OH�* UHF�DXVVL�pWDLW�IULDQG�
G
DUW�GH�WRXWH�VRUWH��0 DLV�DXMRXUG
KXL�GDQV�Q
LPSRUWH�TX
HOOH�OLHX�
GH� FXOWH�R•� RQ�VH� WURXYH�WX�DXUDV�XQ�WKpkWUH� FKUpWLHQ�� ' DQV�OH�
WHPSOH�LO�\� D�XQH�VFqQH��HW�WRXV�OHV�GLPDQFKHV�VH�MRXH�XQ�VSHF�
WDFOH��FDU�HQ�GHX[� PLOOH�DQV�OH�FKULVWLDQLVPH�D�DXVVL�SURJUHVVp«�� �
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���&
HVW�SRXUTXRL�WX�\� WURXYHV�GHV�JHQV�TXL�YHQGHQW�HW�G
DXWUHV�TXL�
DFKqWHQW��F
HVW�TX
LO�\� D�XQ�FRPP HUFH� FKUpWLHQ��HW�FHV�FKUpWLHQV�
VRQW�GHV�SURIHVVLRQQHOV��LOV� VH�VRQW�DOLJQpV�VXU�OHV�GLSO{ PHV��OHV�
DUWV�HW�OHV�SROLWLTXHV��$XMRXUG
KXL�RQ�HVW�GH�SURIHVVLRQ�SDVWHXU��RQ�
WH�GLUD�TXH�F
HVW�SDU�YRFDWLRQ�SRXU�VRXODJHU�OH�WUXF��PDLV�HQ�YpULWp�
LOV� VH�VRQW�pOXV�HX[ �PrPHV�� F
HVW�OD�SDVVLRQ�G
XQ�MHX�HW�G
XQH�
pWKLTXH�TXL�OHV�DQLPH��
�
���/ HV�pJOLVHV�VH�VHUYHQW�GHV�KRPP HV�HW�GH�OHXUV�WDOHQWV�SRXU�ELHQ�
SUpVHQWHU�� ( W�SDUIRLV�O
KDPHoRQ�WLHQW�XQ�DSSkW�GH�JRXUPHW���
O
KDPHoRQ�F
HVW�O
pJOLVH��OH�GLDEOH�WLHQW�OD�FDQQH��HW�LO�DWWHQG�TX
HOOH�
SOLH�VRXV�OH�SRLGV�G
XQ�QRXYHDX�FKUpWLHQ��
�
���0 DLV�FH�IXW�DYHF�XQ�FXORW�VXIILVDQW�TXH�MH�IUDSSDLV�j� OD�SRUWH�GX�
SURGLJH�� HW�LO�P
LQYLWD� j�ERLUH�XQ�FDIp�DYHF�OXL�� 2 Q�pFRXWDLW�VD�
PDTXHWWH�� RQ� SDUODLW�PXVLTXH�� SXLV�M
HQ� YLQV�HQILQ� j� PRQ�
H[ SpULHQFH�VSLULWXHOOH�DX�PLOLHX�GH� FHWWH�SHWLWH�WURXSH�UpJLRQDOH�
GDQV�ODTXHOOH�M
DLPDLV�MRXHU�� ( Q�IDLW�LO�pWDLW�UHPDUTXDEOH� FDU�LO�
P
pFRXWDLW�DYHF�EHDXFRXS�G
LQWpUrW�� 2 Q� EXYDLW�HQFRUH�XQ�FDIp��
O
DSUqV�PLGL�YHQDLW�GH�SDVVHU���
�
���2 Q�VH�TXLWWD�G
DFFRUG�VXU�OHV�SRLQWV�GH�YXH�HVWKpWLTXHV�TXH�MH�
SURSRVDLV� VHORQ�XQH�PXVLTXH�SRXU�OD�PXVLTXH�� G
XQH�PXVLTXH�
SXUH�HW�VDQV�SDUROHV��PDLV�QRXV�pWLRQV�HQ�SDUIDLW�GpVDFFRUG�TXDQW�
j� VRQ�XWLOLWp�UHOLJLHXVH�SRXU�SrFKHU�GH�IXWXUV�FKUpWLHQV��3OXV�WDUG�
M
DSSUHQDLV�TX
LO�DYDLW�HVVD\p�GH�PH�MRLQGUH�SRXU�P
LQYLWHU�GDQV�VD�
FRPP XQDXWp��FDU�LO�pWDLW�LQVLVWDQW�OD�GHVVXV�DXVVL��PDLV�MH�WH�O
DL�
GpMj� GLW�M
DXUDL�SUpIpUp�TX
LO�P
RIIUH�XQH�OHoRQ�GH�MD]] ��GH�WRXWH�
IDoRQ�MH�Q
DYDLV�SOXV�OH�WHPSV�� MH�GHYDLV�ELHQW{ W�PH�PDULHU��
' RPP DJH�TXH�OH�PXVLFLHQ�MRXH�DX�SUrWUH���
�
�
�
�
�
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�
���6L�-pVXV�YLYDLW�DXMRXUG
KXL�LO�IDXGUDLW�TX
LO�I€W�XQ�DUWLVWH�WRXW�HQ�
PXVLTXH� HW�HQ�FRXOHXU�� PDLV�F
HVW�SDUFH�TXH�OD�VLWXDWLRQ�GX�
SRGLXP� FRQYLHQW�DX�FKULVWLDQLVPH�GH�PHV�FRQWHPSRUDLQV�TXH�MH�
SHX[� OH�GLUH��/ 
pJOLVH�YHXW�JDJQHU�OHV�JpQpUDWLRQV�SDU�OH�PR\HQ�GH�
OD�FXOWXUH�� F
HVW�SRXUTXRL�HOOH�V
DSSXLH�VXU�HOOH�� 0 DLV�OD�YUDLH�
VLWXDWLRQ�VH�WURXYH�GDQV�O
LQFRQYpQLHQW�G
XQ�OLHX�GpVHUW��' LHX�YHXW�
DXVVL�WH�FRQIURQWHU�j� FHWWH�YUDLH�VLWXDWLRQ��HW�HOOH�FRQVLVWH�HQ�XQ�
LPP pGLDW�GH�VRXIIUDQFH�HW�G
H[ FOXVLRQ��
�
���,O�\� D�GpMj� ELHQ�ORQJWHPSV�TXH�M
DL�pFULW�FHWWH�SHWLWH�KLVWRLUH���
�
���6XU�OD�SODFH�G
XQH�YLOOH�XQ�MHXQH�KRPPH�OHV�PDLQV�SOHLQHV�GH�WUDFWV�DQQRQFH�
OD�SUHPLqUH�G
XQ�WKpkWUH�FKUpWLHQ���9 HQH] ��YHQH]� GRQF��QRPEUHX[ ��FDU�FH�VRLU�
QRWUH�WURXSH�SUpVHQWHUD�VRQ�WRXW�SUHPLHU�VSHFWDFOH���
���,QWHUSHOOp�XQ�SDVVDQW�DWWHQWLI�VH�GLW���,O�SODLVDQWH�FH�Q
HVW�SDV�VpULHX[� ��
���8 Q�DXWUH�SHQVH���-pVXV�pWDLW�GRQF�DUWLVWH�"�
���3XLV�XQ�DXWUH�HQFRUH���' 
DSSODXGLUH��F
HVW�FHUWDLQ��FHOD�PH�IHUD�GH�O
HIIHW����
�
���( W�PrPH�VL�WX�FKDQJHV� VRQ�FRQWHQX� XQ�VSHFWDFOH�UHVWHUD�XQ�
VSHFWDFOH��( W�SRXU�OH�UpVXPHU�DLQVL�XQ�VSHFWDFOH�FKUpWLHQ��SUpVHQWH�
GHV�DUWLVWHV��F
HVW�j �GLUH�GHV�pWRLOHV��GHV�LGROHV�HW�GHV�GLHX[ ��SRXU�
HQVXLWH�GHPDQGHU�DX�SXEOLF�GH�WURXYHU�OH�ERQ�' LHX��
�
���&
HVW�SRXUTXRL�GHV�UHVSRQVDEOHV�UHOLJLHX[� RQW�IDUFL�OHV�FUR\ DQWV�
G
XQ�( YDQJLOH�HQ�GHYHQLU« ��SDU�OH�VRXYHQLU�G
XQ�SHXSOH�FKUpWLHQ��
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G
XQH�FXOWXUH�FKUpWLHQQH��G
XQ�SURJUqV�FKUpWLHQ��HW�HQILQ�G
XQ�DUW�
FKUpWLHQ��
�
���( W�MH�QRWDLV�GDQV�PHV�SDSLHUV���
�
���©�' H�PrPH�TXH�OH�FRUSV�QH�YD�SDV�VDQV�O
kPH��HW�TXH�OHV�GHX[�
V
DMXVWHQW�VL�ELHQ�TX
LO�HVW�LPSRVVLEOH�G
HQ�GpIDLUH�OH�Q±XG�� GH�
PrPH�OH�VLJQH�LQFDUQH�OH�VHQV�HW�OXL�GRQQH�XQ�FRUSV�VL�ELHQ�TXH�
VDXI� GH�YRXORLU�PHQWLU�O
XQ� QH�YD�SDV� VDQV�O
DXWUH�� ,O�\� DXUD�
WRXMRXUV�GH�O
DUW�GDQV�OHV�PRWV��PDLV�FHOD�QH�YD�SDV�VDQV�RUGUH��HW�LO�
IDXW�TXH�OH�VLJQH� FRQYLHQQH�DX�VHQV�HW�OXL�VRLW�DSSURSULp� HQ�
O
KDELOODQW�SDUIDLWHPHQW�� $LQVL� OD�SUpGLFDWLRQ� QH�YD�SDV� VDQV�OD�
FURL[ ��OD�ORXDQJH�VDQV�OHV�LQVWUXPHQWV��HW�OD�IRL�VDQV�OHV�±XYUHV��6L�
OH�UHOLJLHX[� VH�UHFRQQDvW� WRXMRXUV�j� O
DFFRUG�SDUIDLW�� O
pWKLTXH�VH�
PHVXUH�HW�VH�WURXYH�GDQV�XQ�GpVDFFRUG��GDQV�OH�PHQVRQJH�G
XQ�
DXWUH�PRQGH��FH�IDLVDQW�O
pWKLTXH�PHW�XQH�GLVWDQFH�HQWUH�OH�VLJQH�
HW�OH�VHQV��ª�
�
���9RLOj� SRXUTXRL�LO�QH�IDXW�SDV�DGPHWWUH�XQ�DXWUH�&KULVW�TXH�FHOXL�
TXL�IXW�FUXFLILp��ILOV�GH�' LHX�LO�V
HVW�IDLW�SRXU�QRXV�HW�SRXU�WRXMRXUV�
ILOV�GH�O
KRPP H�� / 
( JOLVH�SULPLWLYH�LPLWDLW�O
DPRXU�GH�' LHX�� FH�
' LHX� TXL�D�YpFX�SDUPL�QRXV� VHORQ�XQ�UHQRQFHPHQW��TXL�HVW�XQ�
DEDLVVHPHQW�LQILQL�� DXVVL�HOOH�SUrFKDLW�-pVXV�&KULVW�FUXFLILp�� &HV�
RULJLQHV�VRQW�VDQV�FRXOHXUV��LO�Q
\� D�SDV�G
pFROHV��QL�GH�VSHFWDFOHV��
PDLV�RQ�Q
\� WURXYH�TXH�GHV�PRWV�VLPSOHV�TXL�QH�VH�FDFKHQW�VRXV�
DXFXQ�YRLOH�� GHV�PRWV�KXPEOHV�HW�QXV�� 0 DLV�SRXU�XQ�( YDQJLOH�
DUWLVWH�HW�GDQV�OD�YHLQH�GX�VLqFOH�OH�PRW�IXW�KDELOOp�HW�PLV�DX�JR€W�
GX� MRXU�� DLQVL� O
( YDQJLOH� HVW�GHYHQX� IDFLOH� FH�TXL�YHXW�GLUH�
DFFHSWDEOH�SRXU�OH�SOXV�JUDQG�QRPEUH��
�
���&
HVW�SRXUTXRL�M
DMRXWDLV���
�
���©�/ 
DFWHXU�Q
HVW�SDV�' LHX���LO�Q·D�SDV�ODLVVp�GH�PLUDFOHV���O
DFWHXU�
Q
HVW�SDV�XQ�PDUW\ U��LO�Q
HVW�SDV�PRUW�VXU�XQH�FURL[� ��O
DFWHXU�QH�
FRQQDvW�SDV�OHV�VRXIIUDQFHV�GX�&KULVW��LO�QH�V
HVW�SDV�UHQRQFp�SRXU�
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OHV�YLYUH�� / 
DFWHXU�HVW�XQ�PHQWHXU��HW��GDQV�FH�VHQV��O
DUW�GUDPD�
WLTXH�UHOLJLHX[� XQ� EODVSKqPH�� XQH�ILFWLRQ�LQXWLOH�� / 
DUWLVWH� VHUD�
VDOXp��UpFRPSHQVp�SXLV�FpOpEUp��HW�FH�IDLVDQW�LO�IHUD�O
pFRQRPLH�GH�
OD�PRUW�HW�G
XQ�UHQRQFHPHQW�YUDL���ª�
�
���0 DLV�GDQV� VHV�' LVFRXUV�GH�6XqGH�$OEHUW�&DPXV�DYDLW�GpMj� GLW�OH�
GHUQLHU�PRW�ORUVTX
LO�pFULYDLW����
�
���©�,O�Q
\� D�GRQF�TX
XQ�VHXO�ILOP� UpDOLVWH�SRVVLEOH��FHOXL�Oj� PrPH�
TXL�VDQV�FHVVH�HVW�SURMHWp�GHYDQW�QRXV�SDU�XQ�DSSDUHLO�LQYLVLEOH�VXU�
O
pFUDQ�GX�PRQGH�� / H�VHXO�DUWLVWH�UpDOLVWH�VHUDLW�' LHX��V
LO�H[ LVWH��
/ HV�DXWUHV�DUWLVWHV�VRQW��SDU�IRUFH��LQILGqOHV�DX�UpHO��ª��
�
���' DQV�FH�PRQGH�DUWLVWH�HW�UHOLJLHX[ ��R•� O
LPLWDWLRQ�D�FpGp�OD�SODFH�
j� O
DGPLUDWLRQ��LO�Q
\� D�SOXV�GH�FKUpWLHQV�PDLV�XQ�SXEOLF�FXULHX[� ��
/ 
LPLWDWLRQ�GX�FKULVW�� FH�TXL�YHXW�GLUH�VRXIIULU�HQ�V
H[ SRVDQW�
YRORQWDLUHPHQW�SRXU�O
DPRXU�GH�' LHX�� Q
LQWpUHVVH�SDV�JUDQG�
PRQGH� HW�Q
DWWLUH�SDV�OHV�IRXOHV�� / H� FKULVWLDQLVPH�LPSOLTXH�GH�
YLYUH�FRPP H�XQ�PRUW��HW�GDQV�FH�VHQV�OH�FKUpWLHQ�YLW�GDQV�OD�PRUW�
j� VRL�PrPH��GDQV�XQ�UHQRQFHPHQW�YUDL��0 DLV�DXMRXUG
KXL�XQ�DXWUH�
FKULVWLDQLVPH��XQH�UHOLJLRQ�HQ�GHYHQLU�LO�FRQYLHQW�GH�OH�GLUH��QRXV�
SURSRVH�GH�FRQWRXUQHU�FHWWH�PRUW�HW�FH�UHQRQFHPHQW��HQ�OHV�WDL�
VDQW�HW�HQ� SURSRVDQW�XQH� pWKLTXH�GH�YLH�TXL�VH�VXEVWLWXHUD� DX�
FKHPLQ�pWURLW��HW�GX�FRXS�OH�FKHPLQ�D�SULV�GH�O
HQYHUJXUH��
�
���$LQVL�OH�SKLORVRSKH�. LHUNHJDDUG�D�IDLW�XQH�SUpGLFWLRQ�WUqV�MXVWH�
HQ�pFULYDQW�j� OD�ILQ�GH�VRQ�( FROH�GX�FKULVWLDQLVPH���
�
���©�2 Q�HQ�VHUD�ELHQW{ W�YHQX�j� FH�SRLQW�TX
LO�IDXGUD�GHV�PDQLqUHV�
OHV�SOXV�GLYHUVHV�UHFRXULU�j� O
DUW�SRXU�DPHQHU�OD�FKUpWLHQWp� j�
PRQWUHU�TXHOTXH�V\ PSDWKLH�DX�FKULVWLDQLVPH�� 0 DLV� VL� O
DUW�GX�
VFXOSWHXU�� GH�O
RUDWHXU�RX�GX�SRqWH� HVW�LFL�G
XQ�FHUWDLQ�VHFRXUV��
QRXV�DYRQV�DORUV�WRXW�DX�SOXV�GHV�DGPLUDWHXUV�TXL��WRXW�HQ�DGPL�
UDQW�O
DUWLVWH��VRQW�DPHQpV�SDUDOOqOHPHQW�SDU�VRQ�±XYUH�j�DGPLUHU�
OD�YpULWp� FKUpWLHQQH��0 DLV��VWULFWHPHQW��O
DGPLUDWHXU�Q
HVW�SDV�XQ�
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YUDL�FKUpWLHQ��FDU�VHXO�O
HVW�O
LPLWDWHXU���
���2 Q�HQ�VHUD�ELHQW{ W�YHQX�j� FH�SRLQW�TXH��VL�O
RQ�FHVVH�G
DOOpJXHU�
TXH�OH�FKULVWLDQLVPH�HVW�XQH�GRFWULQH�VXEWLOH�HW�SURIRQGH��HW�UpVHU�
YpH�j� OD�SURIRQGH�VSpFXODWLRQ�� LO�Q
\� DXUD�SOXV�SHUVRQQH�SRXU�
HQWHQGUH�SDUOHU�GX�FKULVWLDQLVPH��0 DLV�PrPH�VL�FHV�GLVFRXUV�VXU�OD�
SURIRQGHXU�GX�FKULVWLDQLVPH��VL�FHV�FRQVLGpUDWLRQV�TXL�IODWWHQW�OHV�
DXGLWHXUV�WURXYHQW�EHDXFRXS�G
DSSUREDWHXUV��LOV�QH�JDJQHURQW�DX�
FKULVWLDQLVPH�TXH�GHV�DGPLUDWHXUV��� HW�� VWULFWHPHQW�� O
DGPLUDWHXU�
Q
HVW�SDV�OH�YUDL�FKUpWLHQ��FDU�VHXO�O
HVW�O
LPLWDWHXU���
���2 Q�HQ�VHUD�ELHQW{ W�YHQX�j� FH�SRLQW�TX
HQ�GpSLW�GHV�SUrFKHV�RX�
SOXW{ W�GHV�FRQVLGpUDWLRQV� IUpTXHQWHV�VXU�OH�WKqPH�GH�VXLYUH�&KULVW��
G
rWUH�XQ�LPLWDWHXU�GH�&KULVW��HWF���OH�GLVFRXUV�Q
DXUD�SDV�G
DXWUH�
HIIHW��VL�HQFRUH�LO�HQ�D��TXH�GH�IRUWLILHU�O
DGPLUDWHXU�GDQV�VRQ�DGPL�
UDWLRQ�GX�FKULVWLDQLVPH�� HW�TXH�GH�JDJQHU�G
DYHQWXUH�XQ�DXWUH�
DGPLUDWHXU��0 DLV��VWULFWHPHQW��O
DGPLUDWHXU�Q
HVW�SDV�OH�YUDL�FKUp�
WLHQ��FDU�VHXO�O
HVW�O
LPLWDWHXU��ª��
�
���( W�DXMRXUG
KXL� OH� FKULVWLDQLVPH� HVW�j� FH�SRLQW�FRUURPSX� TXH�
QRXV�YR\ RQV�QRV�©�IUqUHV�ª� VH�GpSrFKHU�HW�FRXULU�GDQV�WRXV�OHV�
VHQV��SRXU�JDJQHU�OHV�EpQpILFHV�TXH�SHXYHQW�DSSRUWHU�XQH�FXOWXUH�
FKUpWLHQQH�� HW�GpMj� LOV�GHPDQGHQW�OD�UHFRQQDLVVDQFH�GH� FHWWH�
FXOWXUH�DXSUqV�GHV�SURIDQHV��HW�oD�PDUFKH��VL�ELHQ�TXH�PrPH�OHV�
SROLWLTXHV�VXLYHQW��0 DLV�FRPP H�WRXV�QH�SHXYHQW�GHYHQLU�SUrWUHV�
RX�SDVWHXUV�QRXV�DYRQV�YX�SRLQGUH�OHV�DUWLVWHV�HQ�WRXW�JHQUH��,O�\� D�
OHV�DFWHXUV��OHV�PXVLFLHQV��OHV�DXWHXUV��HW�PrPH�GHV�MRXUQDOLVWHV��
VDQV�SDUOHU�GHV�QRXYHDX[� PLQLVWqUHV�TXL�IRQW�GDQV�OH�GpOLYUDQFH�HW�
OD�SV\FKRORJLH���8 Q�DUW�QRXYHDX�MH�WH�GLV���
���( Q�IDLW�OH�©�IUqUH�ª�FRXUW�DSUqV�OD�UpXVVLWH�HW�OD�JORLUH��( W�VL�SRXU�
FHV�SUHPLqUHV�SODFHV�LO�IDXW�SLpWLQHU�GHV�FUR\ DQWV�SOXV�VpULHX[ ��HW�
ELHQ�FH�VHUD�OH�PDO�j� IDLUH�SRXU�GpFURFKHU�OH�SUL[� OH�SUHPLHU���F
HVW�
RXEOLHU�TXH�SRXU�UHPSRUWHU�XQ�DXWUH�SUL[ ��FHOXL�GH�VD�IpOLFLWp��LO�
FRQYLHQW�G
LPLWHU�O
KRPP H�GH�SHX��FHOXL�TXL� MXVWHPHQW�VH�ODLVVH�
SLpWLQHU�DXMRXUG
KXL�HQFRUH��-pVXV�&KULVW�OXL�PrPH��
���&HUWDLQHPHQW�WX�HQWHQGUDV�GLUH�TXH�MH�SRUWH�GHV�MXJHPHQWV�TXL�
QH� FRQGDPQHQW�TXH�PD�SHUVRQQH��RX�G
XQH�DXWUH�IDoRQ�TXH�MH�
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VXLV�EDSWLVp�GDQV�GX�YLQDLJUH���0 DLV�F
HVW�Oj� MXVWHPHQW�OH�GpIDXW�
G
XQH�UHOLJLRQ�TXL�V
HVW�DGRXFLH�j� O
H[ WUrPH�TXH�GH�QH�YRXORLU�MXJHU�
GH�ULHQ��RX�ELHQ�HQFRUH�GH�UHVWHU�GDQV�OH�YDJXH�VDQV�SUpFLVHU�TXRL�
TXH�FH�VRLW�RX�SOXW{ W�VDQV�QRPP HU�TXL�TXH�FH�VRLW���
�
���3RXU�FH�TXL�HVW�GH�MXJHU�OHXUV�©�IUqUHV�ª�OHV�SUHPLHUV�FKUpWLHQV�
Q
\� DOODLHQW�SDV�GH�PDLQ�PRUWH��F
HVW�TX
LOV�DYDLHQW�OH�FRXUDJH�GH�
OHXUV�RSLQLRQV���
���&HWWH� FRXUWH�KLVWRLUH��UDSSRUWpH�SDU�,UpQpH�GH�/ \ RQ��R•� QRXV�
YR\ RQV�O
KRUULEOH�0 DUFLRQ�V
DGUHVVHU�j� 3RO\FDUSH�TXL�IXW�XQ�
SURFKH�GH�O
DS{WUH�-HDQ�SDUOH�G
HOOH�PrPH���
�
���©�0 DUFLRQ�� G
R•� YLHQQHQW�FHX[� TX
RQ�DSSHOOH�OHV�PDUFLRQLWHV��
UHQFRQWUD�XQ�MRXU�3RO\FDUSH�HW�OXL�GLW���5HFRQQDLV�QRXV�3RO\FDUSH��
HW�3RO\FDUSH�UpSRQGLW�j� 0 DUFLRQ���7H�UHFRQQDvWUH�"�-H�UHFRQQDLV�OH�
SUHPLHU�Qp�GH�6DWDQ��ª�
�
���2 Q�GLUDLW�TXH�GH�QRV�MRXUV�OD�SOXSDUW�GHV�FKUpWLHQV�VH�VHQWHQW�
FRXSDEOHV�G
XQH�FHUWDLQH�WUDKLVRQ��QRWUH�FKUpWLHQ�HVW�FRXSDEOH�DX�
SRLQW�GH�QH�YRXORLU�MXJHU�SHUVRQQH��PDLV�FHOD�DILQ�GH�Q
rWUH�MXJp�
SDU�SHUVRQQH��HW�GpMj� QRXV�VDYRQV�TXH�OH�&KULVW�IXW�WUDKL�SDU�XQ�
EDLVHU��$XVVL�LOV�QH�GLVHQW�SDV�RXL��LOV�QH�GLVHQW�SDV�QRQ��HW�LOV�VH�
ODLVVHQW�SRUWHU�SDU�OH�PRXYHPHQW�LQFHVVDQW�G
XQ�PRQGH�TXL�
SURJUHVVH�YHUV�VD�UXLQH��HW�HQ�SOXV�LOV�YRXGUDLHQW�TXH�SHUVRQQH�QH�
OHV�DYHUWLVVH���
�
���©�4 XH�YRWUH�SDUROH�VRLW�RXL��RXL��QRQ��QRQ���FH�TX
RQ�\� DMRXWH�
YLHQW�GX�PDOLQ��ª�( YDQJLOH�VHORQ�VDLQW��0 DWWKLHX�� ��� ��
��
���/ H�FKUpWLHQ�PRGHUQH�YHXW�WRXV�OHV�DYDQWDJHV��FHOXL�G
rWUH�PLV�DX�
QRPEUH�GHV�PDUW\ UV�WRXW�HQ�pWDQW�IpOLFLWp� HW�DSSODXGL�SDU�XQ�
SXEOLF�PrPH�DWKpH��,O�GpVLUH�OH�SDUDGLV�HW�OH�PRQGH�j� OD�IRLV��6
LO�
JDJQH�XQ�SURFqV�LO�VHUD�O
KRPP H�EpQLW�GX�PRPHQW��V
LO�OH�SHUG�LO�VH�
FRPSWHUD�SDUPL�OHV�SHUVpFXWpV��HW�HQ�SOXV�F
HVW�XQ�SXEOLF��FKUpWLHQ�
DXVVL�� TXL�VHUD�VROOLFLWp� SRXU�SD\HU�O
DPHQGH� HW�OHV�IUDLV�GX�
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PDOKHXUHX[ ��' DQV�WRXV�OHV�FDV�GH�ILJXUH�QRWUH�KRPP H�MRXHUD�DX�
FKUpWLHQ���
���&
HVW�HQFRUH�. LHUNHJDDUG�TXL�GDQV�XQ�DUWLFOH� GH������ pFULYDLW�
DYHF�UDLVRQ���
�
���©�/ D�QDWXUH�PrPH�GX�WpPRLQ�GH�OD�YpULWp�HVW�OLpH�j� O
KpWpURJpQpLWp�
GX�FKULVWLDQLVPH�DYHF� FH�PRQGH��� G
R•� VXLW�TXH�OH�WpPRLQ� VH�
UHFRQQDvW� WRXMRXUV�j� VRQ�LQFRPSDWLELOLWp� DYHF�OH�PRQGH�� j� OD�
UHQRQFLDWLRQ��j� OD�VRXIIUDQFH�HW��DXVVL��TX
LO�VH�SUrWH�VL�SHX�j� rWUH��j�
OD�IRLV�� DXWUH� FKRVH�� 0 DLV� DFFHSWHU�SRXU�VRL�GDQV�OD�SOXV�ODUJH�
PHVXUH�WRXV�OHV�ELHQV�HW�DYDQWDJHV��OH�WpPRLQ�GH�OD�YpULWp�HVW�FH�
TX
LO�HVW�HQ�YHUWX�MXVWHPHQW�GH�VD�UHQRQFLDWLRQ�HW�GH�VD�VRXIIUDQFH��
HW�YRXORLU�rWUH��j� OD�IRLV��WpPRLQ�GH�OD�YpULWp��F
HVW�H[ DFWHPHQW�HQ�
WHUPHV�FKUpWLHQV��� rWUH�XQ�GLDEOH�GH�WpPRLQ�GH�OD�YpULWp���SDUHLO�
WpPRLQ� Q
HVW�SDV�VHXOHPHQW�XQ�PRQVWUH��PDLV�XQH�LPSRVVLELOLWp��
XQ�RLVHDX�TXL�VHUDLW�j� OD�IRLV�XQ�SRLVVRQ�RX�XQ�RXWLO�HQ�IHU�TXL�
DXUDLW�OD�UHPDUTXDEOH�SURSULpWp�G
rWUH�DXVVL�HQ�ERLV��ª��
�
���&RPP H�LO�Q
\� D�SOXV�ULHQ�j� SHUVpFXWHU�GDQV�OHV�PXUV�GH�O
pJOLVH�OH�
FKUpWLHQ�PRGHUQH�FKHUFKHUD�VRQ�PDOKHXU�GDQV�OHV�FLUFRQVWDQFHV�
TXH�OH�VLqFOH�OXL�RSSRVH�� RX�DLOOHXUV�� SDU�H[ HPSOH�LO�SRXUUDLW�
HVVD\HU�GH�OH�WURXYHU�GDQV�FH�OLYUH�ELHQ�TXH�M
pFULYH�SRXU�GpQRQFHU�
XQ�V\ VWqPH�HW�GpOLYUHU�FHX[� TXL�HQ�VRQW�OHV�PDOKHXUHXVHV�YLFWLPHV��
HW�TXH�PRQ�LQWHQWLRQ� QH�VRLW�QXOOHPHQW�GH�SHUVpFXWHU�PrPH�OH�
SOXV�WLqGH�GHV�KRPP HV�pSULV�GH�UHOLJLRQ��$LQVL�XQH�PpVDYHQWXUH�
RX�XQH�PDXYDLVH�UHQFRQWUH�IHUD�OH�PDUW\ UH�GX�PRGHUQH��3RXUWDQW�
VHXO�FHOXL�TXL�V
H[ SRVH�YRORQWDLUHPHQW�SRXU�' LHX�FRQQDvWUD�OD�
SHUVpFXWLRQ�HW�XQH�YUDLH�RSSRVLWLRQ��2 U�FHOD�IDLW�ORQJWHPSV�TXH�
O
pJOLVH�QH�FRQQDvW�SOXV�FHWWH�YRORQWp��
���$LQVL�QRWUH�©�IUqUH�ª� TXL�j� FKDTXH�IRLV�HVW�XQ�IDX[� IUqUH�YHXW�
EULOOHU�� LO�FRQQDvW�VHV�GURLWV�� GDQV�WRXV�OHV�FDV�LO�YRXGUD�rWUH�
JDJQDQW��F
HVW�TX
LO�HVW�ILHU�GH�VH�WURXYHU�GDQV�OD�YHLQH�GX�VLqFOH��,O�
YHXW�rWUH�XQH� pWRLOH�� EULOOHU�VXU�OH�PRQGH�PDLV�GpMj� GDQV� VD�
FRPP XQDXWp�� HQ�IDLW�LO�FKHUFKH�XQ�WUDLQ�GH�YLH� FRQIRUWDEOH� HW�
VDWLVIDLVDQW���HW�FRPP H�WRXW�OH�PRQGH�LO�FRXUW�DSUqV�O
DUJHQW���
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���-pVXV�&KULVW�Q
D�SDV�IDLW�O
DFWHXU�� OHV�DS{WUHV�Q
pWDLHQW�SDV�GHV�
MRXUQDOLVWHV��&HV�DS{WUHV�Q
RQW�SDV�ODLVVp�XQ�UHFXHLO�G
LQWHUYLHZV��QL�
XQH�ELEOLRWKqTXH�LQXWLOH�HW�YDLQH��PRQXPHQW�TXH�O
RQ�WURXYH�GH�
SDUWRXW�DXMRXUG
KXL�� 0 DLV�LOV�ODLVVqUHQW�XQ�WpPRLJQDJH�TXL�SDUOH�
G
XQ�' LHX�YLYDQW�HW�G
XQH�KXPLOLWp� pWHUQHOOH�GDQV�O
H[ SpULHQFH�
G
XQH�QRXYHOOH�YLH��F
HVW�j �GLUH�GDQV�XQ�UHQRQFHPHQW�YUDL��UHQRQ�
FHPHQW�TXL�FRPP HQFH�SDU�FHOXL�GH�VD�SURSUH�SHUVRQQH��HW�F
HVW�Oj�
OH�VHQV�GH�O
DPRXU��
���/ D�SOXSDUW�GHV�DXWHXUV�HQFRPEUHQW�DXMRXUG
KXL�XQH�ELEOLR�
WKqTXH�TXL�HVW�SRXUWDQW�LQXWLOH�FDU�LQXWLOLVDEOH��VDXI�GH�YRXORLU�VH�
IDLUH�GHV�Q±XGV�DX�FHUYHDX�SXLV�j� O
kPH�� / HV�DXWHXUV�FKUpWLHQV�
pFULYHQW�GHV�RXYUDJHV�SRXU�WRXW�OH�PRQGH��HW�ELHQ�pYLGHPP HQW�LO�
\�HQ�D�SRXU�WRXV�OHV�JR€WV��,O�\� D�FHX[� TXL�FRPSWHQW�OHV�KRPP HV�HW�
OHV�GRFWULQHV��G
DXWUHV�TXL�GpFULYHQW�OD�SHQVpH�GX�&KULVW�MXVTX
j�
SHLQGUH�XQ�SRUWUDLW�SV\FKRORJLTXH�GH�' LHX��RQ�HQ�WURXYH�TXL�IRQW�
GDQV�OH�ULGLFXOH� HW�OD�%' �� SXLV�LO�\� D�FHV�OLYUHV�TXL�QRPP HQW�
FKDTXH�GpPRQ�MXVTX
j� HQ� IDLUH�XQ�LQYHQWDLUH�WUqV�FRPSOHW��
&HUWDLQHPHQW�TXH�' LHX�SURWHVWH�FDU�OD�ELEOLRWKqTXH�FKUpWLHQQH�D�
WHOOHPHQW�SURJUHVVp�TX
HOOH�HQ�HVW�GHYHQXH�LPEpFLOH��&H�TXL�SRVH�
SUREOqPH� F
HVW�TXH�EHDXFRXS� FRPSUHQQHQW�OHV�( FULWXUHV�DX�
WUDYHUV�GH� FHV�YHUUHV�GpIRUPDQWV�TXH�QRXV�WURXYRQV�GDQV�OHV�
OLEUDLULHV�WUqV�SLHXVHV��PDLV�DYDQW�WRXW�FRPP HUoDQWHV��
���0 DLV�YRLFL� OH�SURFHVVXV���RQ�YHUVH�OHV� VDLQWHV�OHWWUHV�GDQV�GHV�
ILOWUHV��TXL�VRQW�HQ�IDLW�OHV�GLYHUVHV�WKpRORJLHV��HW�RQ�OH�VDLW�LO�\�HQ�D�
SRXU�WRXW�OH�PRQGH�� Q
RXEOLRQV�SDV�TX
HOOHV�IRQW�DXVVL�QRWUH�
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FXOWXUH�� 3XLV�RQ�DMRXWH�j� OD�VROXWLRQ�TXHOTXHV�QRXYHDX[� LQJUp�
GLHQWV��PDLV�j� \� ELHQ�YRLU�FHX[� TXL�VRQW�GHV�SOXV�VpFXOLHUV��SRXU�
SDVVHU�HQILQ�j� OD�GLVWULEXWLRQ�SXEOLTXH��&
HVW�GH�FHWWH�PDQLqUH�TXH�
QRXV�WURXYRQV�XQ�SHX�SDUWRXW�HW�VXU�WRXV�OHV�pWDODJHV�GHV�VLURSV�
DX�JR€W�WUqV�VXFUp��UHPqGHV�TXL�UDYLURQW�HW�HQGRUPLURQW�WRXV�FHV�
JHQV�TXL�VH�VHQWHQW�VL�PDO�GDQV�OHV�pJOLVHV��
�
���/ H�SOXV�VRXYHQW�OHV�SLqJHV�UHQGHQW�LGLRWV��DXVVL�LO�FRQYLHQW�GH�
MXJHU�SRXU�GpOLYUHU« �
�
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�
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Une confession�
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���/ 
DXWHXU�QH�GLW�SDV�TX
LO�HVW�PLHX[� TXH�OHV�DXWUHV�� FHOD�HVW�
SDUWLFXOLqUHPHQW� �YUDL�GDQV�FH�VHQV�R•� LO� OXL�DUULYH�G
HUUHU�HW�GH�
FUDSDKXWHU�GDQV� GHV� FRQWUpHV� KRVWLOHV� DX� FKULVWLDQLVPH�� VHV�
PDQTXHPHQWV�DX�GHYRLU�FKUpWLHQ�VRQW�QRPEUHX[ ���
�
���3RXU�PHV�OLJQHV�MH�YHX[� VHXOHPHQW��HW�M
\� PHWV�WRXWH�PRQ�kPH��
H[ SRVHU�FH�TX
HVW�OH�FKULVWLDQLVPH�GDQV�VD�YpULWp��/ H�FRPEDW�TXH�
FHOD�VXSSRVH�HVW�XQ�GHV�SOXV�GLIILFLOHV�TXH�M
DL�FRQQX��ELHQ�VRXYHQW�
M
DL�YRXOX�WRXW�DUUrWHU�� WRXW�ODLVVp�WRPEHU��HQ�PH�GLVDQW�TXH�GH�
WRXWH�PDQLqUH� FHOD�QH�VHUYDLW�SOXV�j� ULHQ�HW�QH�SRXYDLW�SDV�
LQWpUHVVHU�JUDQG�PRQGH�GH�QRV�MRXUV�� &DU�SUpFLVpPHQW�GH�QRV�
MRXUV�OH�SOXV�JUDQG�QRPEUH�VH�VRXFLH�G
DYRLU�GHV�ELHQV�PDWpULHOV��
XQH�SURSULpWp�� XQH�PDLVRQ�� HW�j� TXRL�ERQ�VH�SUHVVHU�SRXU�XQH�
JpQpUDWLRQ�TXH�VHXOH�XQH�PDLVRQ�RX�XQ�DXWUH�ELHQ�G
LPSRUWDQFH�
DXUD�OH�SRXYRLU�GH�UHQGUH�KHXUHX[ ��0 DLV�LO�IDOODLW�TXH�MH��SRXUVXLYH�
OH�EXW�TXL�P
pWDLW�SURSRVp��
�
���,O�FRQYLHQW�HQ�HIIHW�GH� FRQQDvWUH� FHWWH�YRORQWp� GLVWLQFW�HW�
GLUHFWULFH�TXL�PRQWUH�OH� FKHPLQ�GX�5R\ DXPH��&
HVW�SRXUTXRL� LO�
FRQYLHQW�DXVVL�GH�GpQRQFHU�FH�TXL�HVW�XQ�V\ VWqPH� HW�TXL�YLHQW�
G
XQH�YRORQWp�G
KRPP H��G
XQH�pWKLTXH�TXL�DUULYH�j� SDURGLHU�YRLUH�
PrPH�j� LPLWHU�SDUIDLWHPHQW�OH�YUDL�FKULVWLDQLVPH��FH�TXL�VHUDLW�OH�
PHLOOHXU�PRPHQW�GX�V\ VWqPH�HQ�TXHVWLRQ��
��
���-H�Q
DL�SDV�pFULW�SDU�GLVWUDFWLRQ� QL�SRXU�XQ�OHFWHXU�GLVWUDLW�� HW�
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GDQV�FH�VHQV�R•�XQ�LGpDOLVWH�SRXUUDLW�FURLUH�TX
XQ�FKUpWLHQ�HVW�XQ�
VDLQW�FHOD�Q
D�ULHQ�j� YRLU�G
DYHF�QRV�IDXWHV�QRQ�SOXV��-H�PH�PpILH�
GH�O
KRPP H�FRQVWDQW�HVW�pJDO�j� OXL�PrPH��rWUH�SDUGRQQp�QH�VLJQL�
ILH�SDV�TXH�O
RQ�QH�SqFKH�SOXV��HW�MH��VDLV�SRXU�O
H[ SpULPHQWHU�WRXV�
OHV�MRXUV�TXH�OH�YLHLO�KRPP H� HVW� WHQDFH�� 0 DLV�OD�VLWXDWLRQ�TXH�
M
H[ SRVH�UHJDUGH�SOXW{ W�OH�VHQV�TXH�O
RQ�GRQQH�j� VD�YLH�SDU�UDSSRUW�
DX�UHOLJLHX[ �� 8 QH�YLH� FKUpWLHQQH�TXL�FKHUFKH�OHV�EpQpILFHV�� OHV�
DYDQWDJHV�GX�VLqFOH�HW�OH�FRQIRUW�GHV�SXLVVDQWV��RX�ELHQ�XQH�YLH�
FKUpWLHQQH�FRQWUH�OH�PRQGH��XQH�YLH�HQ�UXSWXUH�DYHF�VRL�PrPH��
&
HVW�TX
LO�IDXW�EDLVVHU�OD�WrWH�SRXU�HQWUHU�GDQV�OH�5R\ DXPH�GH�
' LHX���SRXUWDQW�OD�SOXSDUW�YHXOHQW�\�HQWUHU�OD�WrWH�KDXWH��HW�MH�QH�
FRPSWH�SDV�WRXV�FHX[� TXL�YRXGUDLHQW�rWUH�VDOXpV�SDU�OHV�DQJHV�HW�
WRXWH�O
DUPpH�GHV�FLHX[ �� 0 DLV�OH�SOXV�SHWLW�G
HQWUH�OHV�KRPP HV�
MXJHUD�GH�WRXW��HW�F
HVW�SRXUTXRL�-pVXV�&KULVW� MXJHUD�OH�PRPHQW�
YHQX��
�
��
�
�
�
�
�



L'idiot 
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���3RXU�QH�SDV�DUULYHU�HQ�UHWDUG�HW�DYRLU�OHV�PHLOOHXUHV�SODFHV�QRXV�
VRPP HV�SDUWLV�DYHF�XQ�SHX�G
DYDQFH��/ D�FRQYHQWLRQ�HVW�RUJDQLVpH�
SDU�GHV�pYDQJpOLTXHV�j� WHQGDQFH� FKDULVPDWLTXH��� 3RXU�OH�GLUH�
YUDLPHQW�RQ�V
DWWHQG�j� GHV�FKRVHV� VSHFWDFXODLUHV�� GHV�FKRVHV�
JUDQGLRVHV��FRPP H�GHV�PLUDFOHV�HW�GHV�GpOLYUDQFHV�HQ�WRXW�JHQUH���
-H�SRXUUDLV�pFULUH�H[ RUFLVPH�SRXU�GpOLYUDQFH�PDLV�OH�PRW�Q
HVW�SDV�
FRXUDQW�GDQV�OHV�PLOLHX[� pYDQJpOLTXHV«� 2 Q�FRQQDvW�OD�IRUPH�TXH�
OD�VRLUpH�SUHQGUD�� FH�VHUD�XQH� FpOpEUDWLRQ��SRXU�QH�SDV�GLUH�XQ�
FRQFHUW�� TXL�VH�YHUUD�HQWUHFRXSpH�GH�TXHOTXHV� VHUPRQV�GX�
WRQQHUUH�GH�' LHX� �� / HV�LQWHUYHQDQWV� VHURQW�GHV�FpOpEULWpV�GX�
PRQGH�pYDQJpOLTXH���
�
���&
HVW�OH�VRLU��XQ�FKDSLWHDX�HVW�GUHVVp�SRXU�O
RFFDVLRQ��LO�HVW�WUqV�
YLWH�UHPSOL��8 Q�JURXSH�VH�WLHQW�VXU�O·HVWUDGH��FH�TXL�HVW�FXULHX[�
F
HVW�TXH�OHV�PXVLFLHQV�MRXHQW�HQ�VH�WRXUQDQW�GDQV�WRXWHV�OHV�
GLUHFWLRQV��HW�DX�IXU�HW�j� PHVXUH�GHV�PRUFHDX[� OH�SXEOLF�SHXW�IDLUH�
GH�PrPH�� ' 
DSUqV�FH�TX
RQ� QRXV�ODLVVH� HQWHQGUH� FH�VHUDLW�SRXU�
FKDVVHU�OHV�PDXYDLV�HVSULWV�TXL�QRXV�HQWRXUHQW��3XLV�F·HVW�HQILQ�OH�
VHUPRQ�TXL�V
RXYUH�VXU�XQ�LQGLYLGX�XQ�SHX�IRX��LO�IDXW�ELHQ�OH�GLUH��
FDU�O·KRPP H�SHQVH�QRXV�GpOLYUHU�GH�QRV�FKDvQHV��� 2 Q�O·D�YX��
FRXULU�VXU�OD�VFqQH�SRXU�EULVHU�XQ�PRUFHDX�GH�ERLV��HQ�FULDQW�WUqV�
IRUW�TXH�' LHX�SRXYDLW�IDLUH�GH�PrPH�DYHF�QRXV���M
DYRXH�TXH�MH�
FRPP HQFH�YUDLPHQW�j� P
LQTXLpWHU�VXU�OH�VpULHX[� GX�VSHFWDFOH��,O�
IDXW�V·DUUrWHU�HW�UpIOpFKLU�XQ�SHX���&DU�LO�\�HXW�PDLQWHV�SURSKpWLHV�
HW�JXpULVRQV��TXL�QH�FRQFHUQDLHQW�ULHQ�GH�YUDLPHQW�H[ WUDRUGLQDLUH��
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FH�IXW�SOXW{ W�OH�WDSDJH�TX
LO�\� DYDLW�DXWRXU�GH�WRXW�FHOD�TXL�O
pWDLW��
3XLV�ORUVTXH�YvQW�OH�PRPHQW�XOWLPH� HW�DWWHQGX�GH�OD�GpOLYUDQFH�
FROOHFWLYH�� LO�IXW�GHPDQGHU�j� WRXV�GH�SULHU�HQ�ODQJXHV�� HW�XQ�
EURXKDKD�LQFRPSUpKHQVLI�HW�LQDUWLFXOp�V·pWDLW�IDLW�HQWHQGUH�GDQV�OH�
FKDSLWHDX���
����
���( Q�O
DQDO\ VDQW�DYHF�OH�UHFXO� MH�SHX[� GLUH�TXH� FHV�PRXYDQFHV�
SURWHVWDQWHV�RQW�WHOOHPHQW�GpVLQFDUQp�OH�&KULVW�TX
HOOHV�RQW�IDLW�GH�
PrPH�DYHF�OHV�ODQJXHV��0 DLV�FHV�FKUpWLHQV�YHXOHQW�rWUH�GHV�GLHX[ ��
HW�F
HVW�FHUWDLQHPHQW�FH�TXH�GLUDLHQW�TXHOTXHV�SHUVRQQHV�TXL�OHV�
HQWHQGUDLHQW�SRXU�OD�SUHPLqUH�IRLV��� ©�&H�VRQW�GHV�GLHX[� ��ª� ( W�
G
DLOOHXUV�Q
H[ SOLTXHQW�LOV�SDV�TX
LOV�SDUOHQW�OD�ODQJXH�GHV�DQJHV�
ORUVTX
LOV�YHXOHQW�QRXV�FRQYDLQFUH�"�0 DLV�MH�IHUPH�PD�SDUHQWKqVH�
DILQ�GH�SRXUVXLYUH���
�
���&DU�WRXW�HVW�SUrW�SRXU�TXH�O
( VSULW�GX�UpYHLO�YLHQQH�VXU�QRXV��
4 XHOTXHV�XQV�VHQWHQW�XQ�SDUIXP� HQLYUDQW��PDLV�G
DXWUHV�FULHQW���
/ HV�GpPRQV� VH�SUHVVHQW�DLQVL�TXH�OHV�DS{WUHV�� GHV�KRPP HV�HQ�
FRVWXPHV�DSSURFKHQW�HW�IRQW�GHV�JHVWHV��LPSRVHQW�OHV�PDLQV��HW�
OHV�ERQV�FKUpWLHQV�WRPEHQW�j� OD�UHQYHUVH�OHV�XQV�DSUqV�OHV�DXWUHV��
&
HVW�TXH�OD�SOXSDUW�YHXOHQW�JR€WHU�FH�SOHLQ�pYDQJLOH��PDLV�LO�YDXW�
PLHX[� SDUOHU�G
XQ� QRXYHO�pYDQJLOH��� ( W� �FRPSUHQDQW�TXH�MH�PH�
WURXYH�DX� PLOLHX� G
XQH�PDVFDUDGH�MH�VRUV�HQ�HQMDPEDQW�GH�
QRPEUHX[� REVWDFOHV�� / HV�FRSDLQV�HW�FRSLQHV�WRXV�pWHQGXV�VXU�OH�
VRO�ULHQW��SRXVVHQW�GHV�FULV�GH�EDVVH�FRXU��HW� WUHPEOHQW�GH�WRXW�
OHXU�FRUSV����
�
���( QILQ�GHKRUV�M
DOOXPH�XQH�FLJDUHWWH��-H�UHJDUGH�OH�FLHO�pWRLOp��SXLV�
REVHUYDQW�DXWRXU�GH�PRL�MH�YRLV�TX
XQH�DXWUH�SHUVRQQH�HVW�Oj ��2 Q�
IDLW�FRQQDLVVDQFH���LO�YLHQW�GH�0 DUVHLOOH�HW�VHV�DPLV�O
RQW�FRQGXLW�
MXVTX
LFL��,OV�RQW�SHQVp�j� OD�SDL[� GH�VRQ�kPH�FDU�OH�JDUoRQ�Q
HVW�SDV�
FUR\ DQW���7RXW�FRPP H�PRL��TXL�VXLV�SRXUWDQW�FUR\ DQW��LO�D�ILQL�SDU�
VRUWLU��HW�LO�DWWHQGDLW�DYDQW�GH�SDUWLU�SRXU�GH�ERQ��0 DLV�VXLWH�j� XQ�
WHO�YDFDUPH�RQ�HXW�SODLVLU�j� FRQYHUVHU�GH�FKRVHV�HVVHQWLHOOHV��/ H�
JDUoRQ�DYDLW�GX�GLVFHUQHPHQW�� HW�FHUWDLQHPHQW�TX
LO�V
pWDLW�GpMj�
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UHQVHLJQp�VXU�OD�QDWXUH�GX�FKULVWLDQLVPH��,O�GLVDLW�TXH�OHV�FKUpWLHQV�
SUpVHQWV�DLQVL�TXH�VHV�DPLV�pWDLHQW� WRXV�IRXV��LO�FUDLJQDLW�PrPH�
TXH�OHV�VLHQV�VRLHQW�HPEULJDGpV�GDQV�XQH�VRUWH�GH�VHFWH��FHSHQ�
GDQW�LO�UHFRQQDLVVDLW�TXH�WRXW�FH�TXH�QRXV�YHQLRQV�GH�YLYUH�Q
pWDLW�
SDV�GX�FKULVWLDQLVPH��
�
���$ORUV�PpGLWRQV�FHV�PRWV�GH�. LHUNHJDDUG��ELHQ�TX
LOV�GDWHQW�GX�
GL[ �QHXYLqPH�RQ�SHXW�OHV�SUHQGUH�SRXU�OH�VLqFOH�TXH�QRXV�YHQRQV�
GH� FRPP HQFHU�� %LHQ�pYLGHPP HQW�VHXO�XQ� REVHUYDWHXU�DWWHQWLI�
SRXUUDLW�WRXV�OHV�SURQRQFHU�DXMRXUG
KXL��PDLV�LO�VXIILW�SRXU�QRXV�
GH�VDYRLU�TXH�FHOD�HVW�HQFRUH�SRVVLEOH���
�
���©�/ H�PDO�GH�QRWUH�pSRTXH��FH�Q
HVW�SDV�O
RUGUH�pWDEOL�DYHF�WRXV�
VHV�GpIDXWV��QRQ��OH�PDO�GH�QRWUH�pSRTXH��F
HVW�H[ DFWHPHQW�FH�GpVLU�
PDXYDLV��� FHWWH�PDQLqUH�GH�IOLUWHU�DYHF�OD�YRORQWp�GH�UpIRUPHU��
FHWWH�LPSRVWXUH�R•� O
RQ�YHXW�UpIRUPHU�VDQV�YRXORLU�VRXIIULU�QL�
FRQVHQWLU�GH�VDFULILFHV��FHWWH�IROOH�SUpVRPSWLRQ�R•� O
RQ�VH�SUpWHQG�
FDSDEOH�GH�UpIRUPHU�VDQV�DYRLU�XQH�QRWLRQ��SRXU�QH�SDV�GLUH�XQH�
KDXWH�LGpH�GH�O
H[ WUDRUGLQDLUH� pOpYDWLRQ�GH�OD�SHQVpH�GH� UpIRUPHU��
FHWWH�K\ SRFULVLH� HQILQ� R•� O
RQ�IXLW�OD�FRQVFLHQFH�GH�VD�SURSUH�
LQFDSDFLWp� HQ�V
DIIDLUDQW�DX�GLYHUWLVVHPHQW�GH�YRXORLU� UpIRUPHU�
O
eJOLVH�� OD�GHUQLqUH�GHV�WkFKHV�GRQW�QRWUH� pSRTXH�VRLW�FDSDEOH��
4 XDQG�O
eJOLVH� HXW�EHVRLQ�G
XQH�UpIRUPH�� SHUVRQQH�QH�VH�SUp�
VHQWD���QXOOH�KkWH�DORUV�SRXU�rWUH�GH�O
HQWUHSULVH���WRXV�UHFXOqUHQW�HW�
IXLUHQW���VHXO�XQ�VROLWDLUH��OH�UpIRUPDWHXU��VH�GLVFLSOLQDLW�GDQV�XQ�
FRPSOHW�VLOHQFH�� GDQV�OD�FUDLQWH�� OH�WUHPEOHPHQW�HW�QRPEUH�GH�
WULEXODWLRQV� VSLULWXHOOHV� DILQ� G
RVHU�� DX� QRP� GH� ' LHX�� rWUH�
O
H[ WUDRUGLQDLUH�� $XMRXUG
KXL�� WRXV�YHXOHQW�UpIRUPHU�� HW�F
HVW�XQ�
YDFDUPH�GH�JXLQJXHWWH���ORLQ�G
rWUH�OD�SHQVpH�GH�' LHX��F
HVW�XQH�
LQYHQWLRQ�G
KRPP HV�SOHLQV�GH�IDWXLWp���HW�F
HVW�DXVVL�SRXUTXRL��DX�
OLHX� GH� FUDLQWH�� GH�WUHPEOHPHQW�HW�GH�ORQJXHV� WULEXODWLRQV�
VSLULWXHOOHV��RQ�D�GHV�KRXUUDV��GHV�EUDYRV��GHV�DFFODPDWLRQV��GHV�
SDULV��GHV�YLYDWV��GHV�URQGHV��GX�WXPXOWH�² �HW�XQH�IDXVVH�DOHUWH��ª�
-XJH]�YRXV�PrPHV��0 RUDOH��
�
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���1 H� FRPSUHQDQW�SDV�OH�IRVVp� TXL�VH�WURXYH� HQWUH�O
( JOLVH�
SULPLWLYH��FHOOH�GHV�( YDQJLOHV��HW�O
pJOLVH�GH�QRV�MRXUV��OHV�FKUpWLHQV�
QRPP HQW�GHV�GRFWHXUV�TXL�FRQVWUXLVHQW�GHV�SRQWV�HQWUH�OHV�GHX[�
PRQGHV�� 0 DLV�OHV�SRQWV�QH�WLHQQHQW�SDV�� FH�QH�VRQW�TXH�GHV�
PLUDJHV�HW�GHV�FRQWHV�G
HQIDQWV��9RLOj� SRXUTXRL�FHOXL�TXL�D�RXYHUW�
OHV�\HX[� VH�VHQW�VL�PDO�GDQV�VD�SDURLVVH���/ H�SOXV�VRXYHQW�LO�YRXGUD�
FKDQJHU�GH�FUpPHULH��F
HVW�j �GLUH�G
pJOLVH��HVSpUDQW�WURXYHU�PLHX[�
GDQV�TXHOTXH�FKRVH�TXL�SUpVHQWHUD�ELHQ�HW�TXL�VHUD�SOXV�VpULHX[ ��
���8 Q�GHV�SUREOqPHV�HVW�VRXOHYp�SDU�OD�SHUVpFXWLRQ�TXL�UHVWH�OD�
JUDQGH�LQFRQQXH�GH�O
pJOLVH�G
2 FFLGHQW��0 DLV�LO�IDXW� SRXUWDQW�OH�
UpSpWHU��VL�FHWWH� pJOLVH�QH� FRQQDvW�SDV�OD�SHUVpFXWLRQ�F
HVW�SDUFH�
TX
LO�Q
\� D�SOXV�ULHQ�j� SHUVpFXWHU�GDQV�VHV�PXUV��( W�LO�IDXW�DGRSWHU�
XQ� SRLQW�GH�YXH� H[ WpULHXU�DX�V\ VWqPH�UHOLJLHX[� SRXU�OH� FRP�
SUHQGUH�SDUIDLWHPHQW��$� O
LQWpULHXU�GX�V\ VWqPH�OHV�FKUpWLHQV�FKHU�
FKHQW�HQFRUH�j� WURXYHU�OHV�FDXVHV�GH�OHXUV�PDX[� GDQV�OD�YHLQH�GX�
VLqFOH�� 3RXUWDQW�OHV�SURFqV�SHUGXV�IRQW�OH�PDOKHXU�GX�FUR\ DQW�
FRPP H�GX�QRQ�FUR\ DQW��GH�PrPH�SRXU�OHV�GLVSXWHV�HW�OHV�FRXSV�
EDV�� 8 Q�MRXU�RX�O
DXWUH�VRXV�FH�VROHLO�QRXV�FRQQDvWURQV�WRXV�OD�
SHUWH�G
XQ�rWUH�DLPp��HW�WRXV�YHUVHURQW�GHV�ODUPHV�� ,O�IDXW�FRP�
SUHQGUH�TXH�OH�PDUW\ U�V
LQVSLUH�GH�OD�FURL[ ��HW�F
HVW�FHOXL�Oj� VHXO�TXL�
VH�FKDUJH�GH�VD�FURL[� YRORQWDLUHPHQW��FH�TXL�YHXW�GLUH�DXVVL�TX
LO�
V
H[ SRVH�GH�VRQ�SOHLQ�JUp��TXL�FRQQDvWUD�OHV�VRXIIUDQFHV�GX�&KULVW�
HW�TXL��GH�FHWWH�PDQLqUH��SDUWLFLSHUD� j�VRQ�5R\ DXPH��&H�QH�VHUD�
SDV�OH�SURGXLW�G
XQH� pWRXUGHULH�� RX�G
XQ�FRQFRXUV�GH� FLUFRQV�
WDQFHV��&H�Q
HVW�SDV�SDUFH�TX
XQH�SHUVRQQH�Q
HVW�SDV�G
DFFRUG�DYHF�
WRL�TX
HOOH�W
D�GpMj� SHUVpFXWp�SRXU�OH�5R\ DXPH�� PDLV� VL�WX�DV�
FRPP HQFp�� HW�FH� FRPP HQFHPHQW�HVW�OD�YUDLH� FRQGLWLRQ�� SDU�
PRQWUHU�OH�YUDL�YLVDJH�GX�&KULVW�� YLVDJH�TXL�VH�WURXYH�GDQV�XQ�
UHQRQFHPHQW�LQILQL�� VL�WX�LPLWHV�FH�&KULVW��HW�TXH�WX�SUrFKHV�OD�
UHSHQWDQFH�GDQV�FH�UHQRQFHPHQW��DORUV�FHUWDLQHPHQW� WX�FRQQDv�
WUDV�XQH�SHUVpFXWLRQ��&DU�OH�GpVDFFRUG�QDLVVDQW�WH�IHUD�VDQV�DXFXQ�
GRXWH�SDUWLFLSHU�DX[� VRXIIUDQFHV�GX�&KULVW��HW�SUHPLqUHPHQW�GDQV�
WRQ�LQWpULRULWp���
���,O�QH�IDXW�SDV�FRQIRQGUH�XQ�UHQRQFHPHQW�SHUVpFXWp�DYHF�XQH�
pWKLTXH�SHUVpFXWpH�� O
DQJRLVVH�GX�&KULVW�Q
HVW�SDV�j� FRQIRQGUH�
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DYHF�XQH�PRUDOH�PHXUWULH�� HW�FHWWH�VRXIIUDQFH�GLYLQH�Q
D� DXFXQ�
UDSSRUW�DYHF�OHV�OHoRQV�HW�OHV�FDWpFKLVPHV�TXH�WX�DV�SHXW�rWUH�
DSSULV���8 Q�DXWUH�SUREOqPH�HVW�TXH�O
pJOLVH��TXL�HVW�HQ�IDLW�HW�HQ�
YpULWp�XQH�ILOOH�GH�OD�WKpRORJLH�� QH�VH�SUpVHQWHUD�MDPDLV�DYHF�OH�
YLVDJH� HW�O
KXPLOLWp� GX� &KULVW�� PDLV�SURSRVHUD�WRXMRXUV�GHV�
FRPP HQWDLUHV�HW�GH�EHOOHV�OHoRQV�SRXU�FRPSUHQGUH�FHW�DEDLVVH�
PHQW�� 7RXW�FHOD�P
DFFDEOH� HW�P
pF±XUH�DX� SOXV�KDXW�SRLQW��
FRPP HQW�SHXW�RQ�ODLVVHU�VRQ�' LHX�GDQV�XQH�WHOOH�VROLWXGH�"�6HXO�
O
pJRwVPH�OH�SHXW��LOV�VRQW�VDXYpV�F
HVW�OD�ERQQH�DIIDLUH����$XVVL��MH�
YHX[� MHWHU�OH�GLVFUpGLW��HW�DYHF�HIILFDFLWp��VXU�O
pJOLVH�HW�VHV�JHQV�TXL�
QH�SUDWLTXHQW�SDV�FH�TX
LOV�SUrFKHQW�� PDLV�TXL�UHWLHQQHQW�QRV�
IDXWHV���
�
���,FL�LO�FRQYLHQW�GH�UpSpWHU�FHWWH�SDUROH���©�0 DOKHXU�j� YRXV��VFULEHV�
HW�SKDULVLHQV�K\ SRFULWHV���SDUFH�TXH�YRXV�IHUPH]� DX[� KRPP HV�OH�
UR\ DXPH�GHV�FLHX[� ��YRXV�Q
\�HQWUH]� SDV�YRXV�PrPHV��HW�YRXV�Q
\�
ODLVVH]� SDV�HQWUHU�FHX[� TXL�YHXOHQW�HQWUHU��ª��
�
���%LHQ�VRXYHQW�OH�FKULVWLDQLVPH�GH�QRV�FRQWHPSRUDLQV�WH�SURSRVH�
XQH�VRUWH�GH�PpODQJH�PRQGDLQ��XQ�FKULVWLDQLVPH�DGRXFL�TXL�IHUD�
GHV�ODUJHVVHV�DX[� SXLVVDQWV�GH�FH�PRQGH�HW�TXL�FLUHUD�OHV�SRPSHV�
GHV�MHXQHV�GLSO{ PpV��TXL�VRQW�HQ�IDLW�OHV�IXWXUV�KpULWLHUV���HW�GpMj� LOV�
KpULWHQW�GX�GURLW�GH�SUrFKHU��GH�FHOXL�G
rWUH�pFRXWpV��HW�GX�GHYRLU�
G
rWUH�LPLWpV��G
DLOOHXUV�LOV�VHURQW�VXLYLV�SDU�OH�SOXV�JUDQG�QRPEUH��
SDU�FHX[� TXL�VRQW�UHVWpV�GDQV�XQ�VLOHQFH�EpQpYROH� HW�VROLWDLUH��
/ RUVTXH�FH�FKULVWLDQLVPH�HQ�YLHQW�j� GHV�UHFRPP DQGDWLRQV�G
RUGUH�
PRUDO��SOXW{ W�TXH�GH�PRQWUHU�XQH�GLUHFWLRQ�SUpFLVH��VRQ�H[ KRU�
WDWLRQ�V
HQ�WLHQW�GH�SUpIpUHQFH�j� GH�YDJXHV�JpQpUDOLWpV�TXL�GHYLHQ�
GURQW�SDUIRLV�GHV�pQLJPHV��VRQ�GLVFRXUV�QH�VHUD�MDPDLV�QRPLQDWLI�
VDXI�ORUVTX
LO�YRXGUD�VHUYLU�VD�SURSUH�UHQRPP pH��/ H�FRPEOH�F
HVW�
TX
RQ�WH�GHPDQGHUD�GH�WURXYHU�OH�&KULVW�GDQV�FHWWH�VXSHUFKHULH��
���&H�FKULVWLDQLVPH��LO�HVW�YUDL��VH�SDYDQH�HQ�PLUDFOHV��GpOLYUDQFHV��
HW�PDLQWHV�SURSKpWLHV��PDLV�WRXW�HVW�HQ�SODFH�SRXU�VLQJHU�' LHX��
4 X
LO�VRLW�FRPSRVp�GH�SDVWHXUV�RX�GH�SUrWUHV�LO�\� D�WRXMRXUV�XQ�
FOHUJp��HW�FH� FOHUJp�IDLW�RIILFH��TXRL�TX
LOV�HQ�GLVHQW��GH�WDPSRQ�
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HQWUH�' LHX�HW�VHV�ILGqOHV��&H�WDPSRQ�HVW�VRXYHQW�XQH�SUHVVLRQ�TXL�
REOLJH�j� OD�FRQIHVVLRQ��DX�WpPRLJQDJH��HW�PrPH�DX�EDSWrPH���V
LO�
Q
\� D�SDV�XQ�VHPEODQW�G
REOLJDWLRQ�RQ�WH�IRUFHUD�TXDQG�PrPH�SDU�
XQH�pPXODWLRQ�GH�PDVVH��RX�RQ�WH�IHUD�FURLUH�TXH�OH�WURXSHDX�HVW�
URL��� F
HVW�TX
LO�IDXW�ELHQ�JDJQHU�XQ� QRXYHDX�PHPEUH� HW�XQH�
QRXYHOOH�FRWLVDWLRQ�SRXU�O
DVVRFLDWLRQ�FXOWXHOOH«� 1 H�O
RXEOLH�SDV�
O
pJOLVH� HVW�XQ�OLHX�SXEOLF�DYDQW� WRXW��� 2 Q�DLPH� \�IDLUH� pWDW�GH�
FRPSWHV�HQ�WRXW�JHQUH�� WX�DXUDV�OHV�ERQQHV�QRXYHOOHV�GH�OD�
IpGpUDWLRQ�HW�RQ�WH�FRQVXOWHUD�DXVVL�SRXU�XQ�pYHQWXHO�UqJOHPHQW�
LQWpULHXU���
�
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���0 DLV�YHQRQV�HQ�j� FH�TXL�P
HVW�DUULYp�UpFHPP HQW��MH�W
HQ�ODLVVDLV�
XQH�LPSUHVVLRQ�GDQV�PHV�SUHPLqUHV�OLJQHV��( Q�VXUIDQW�M
DL�WURXYp�
OH�EORJ�G
XQH�GDPH�DIIDLUpH�HQ�UHOLJLRQ��M
DL�SRVWp�XQ�FRPP HQWDLUH��
DXVVLW{ W�M
DL�HX�GURLW�j� VHV�IRXGUHV��HOOH�D�FHQVXUp�PRQ�VLWH�HW�P
D�
LQWHUGLW�VRQ� EORJ�� 6XU�OH� FRXS�M
DL�YRXOX�WRXW�DEDQGRQQHU�� SXLV�
QRQ��MH�PH�VXLV�GLW�TX
HOOH�DYDLW�DVVH]� G
RUJXHLO�SRXU�ODLVVHU�PHV�
PRWV� VXU�VD�SDJH�DILQ�G
\� PRQWUHU�VHV�DFUREDWLHV�j� WRXV� VHV�
GLVFLSOHV�HW�FHX[� TXL�OH�GHYLHQGUDLHQW��&
HVW�SRXUTXRL�MH�P
RSSRVH�
HQFRUH�j� FHV�JHQV�TXL�VH�GRQQHQW�GH�O
LPSRUWDQFH�SDU�OH�PR\HQ�GH�
OD�FURL[ ��HW�j� FHV�pJOLVHV�DX[ TXHOOHV�MH�Q
RVH�SDV�PHWWUH�XQ�©�H�ª�
PDMXVFXOH�� -
HQ�YLHQV�GRQF� j� O
±XYUH�TXL�D�IDLW�O
REMHW�G
XQH�
FHQVXUH���
�
���&H�IXW�DSUqV�OXL�DYRLU�SUpFLVp� TXH�MH�WURXYDLV� VRQ� SURSRV�
LQWpUHVVDQW�HW�OXL�DYRLU�SDUOp�GX�EXW�TXH�MH�P
pWDLV�GRQQp�HQ�pFUL�
YDQW�XQ�SUHPLHU�RXYUDJH��$� VDYRLU�TXH�MH�P
RSSRVH�j� WRXWH�SHQ�
VpH�TXL�YHXW�IDLUH�GX�FKULVWLDQLVPH�XQ�SDVVH�WHPSV��XQH�FRPpGLH�
RX�XQ�FRPP HUFH��TXH�MH�GpQRQFH�FHWWH�WKpRORJLH�GX�PHUYHLOOHX[ ��
PDLV�DXVVL�FHWWH�WKpRORJLH�TXL�YHXW�HQIHUPHU�OH�FKULVWLDQLVPH�GDQV�
XQH�VRUWH�G
HQF\FORSpGLH��0 DLV�WRXW�FHOD�HVW�H[ SOLTXp�j� IRQG�GDQV�
FH�SUHPLHU�RXYUDJH���/ D�WKpRORJLH�pWHUQHOOH��XQ�OLYUH�WRXW�j� IDLW�OLEUH�GH�
GURLWV�SXLVTXH�MH�OH�ODLVVH�DX[� LQWHUQDXWHV�TXL�YRXGURQW�VH�UHQVHL�
JQHU�VXU�OH�FKULVWLDQLVPH��0 DLV�M·HQ��UDSSHOOH�LFL�OHV�GHUQLHUV�PRWV���
©�$YHF�OHV�WKpRORJLHQV�� OHV�3qUHV�HW�OHV�SKLORVRSKHV�� OH� FKULVWLD�
QLVPH�HVW�GHYHQX�O
pWKLTXH�G
XQH�FLYLOLVDWLRQ��GH�QRWUH�FLYLOLVDWLRQ��
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/ D�WKpRORJLH�D�GRQQp�QDLVVDQFH�j� GHV�YDOHXUV��HOOH�D�SURGXLW�XQH�
pWKLTXH�� XQH� FLYLOLVDWLRQ�FKUpWLHQQH�� XQH�WLpGHXU�JpQpUDOH�� &H�
PRQGH�PRGHUQH�QH�YDXW�ULHQ« ��GH�PrPH�SRXU�OD�VSLULWXDOLWp�TX
LO�
WUDQVSRUWH�SDUWRXW�DYHF�OXL�� 0 DLV�MH�YHX[� rWUH� FKUpWLHQ�HQ�H[ LV�
WHQFH��HQ�HVSULW�HW�HQ�YpULWp��MH�YHX[� UHQFRQWUHU�' LHX�LFL�HW�PDLQ�
WHQDQW�� VDQV�IRUFHU�XQH�SUpVHQFH�� PDLV�GDQV�XQ�UHQRQFHPHQW��ª�
9RLOj� SRXU�FHV�GHUQLHUV�PRWV���
�
���&H�IXW�GH�VXLWH�DSUqV��OXL��DYRLU��SUpVHQWp��XQH�OHWWUH��TXH��M
DYDLV��
SRVWpH�DXSUqV�GHV�UHVSRQVDEOHV�GHV�$ '' ���SRXU��OHV��SUpYHQLU��HW��
GpQRQFHU��OHXU� �UHVSRQVDELOLWp�IDFH�j� FH�GpVDVWUH��PDLV�YRLFL�VRQ�
FRQWHQX���
�

&RXUWH�pSvWUH�DX[� DVVHPEOpHV�GH�' LHX�
�
���9 RWUH�DVVHPEOpH�YHXW�IDLUH�FURLUH�DX�PRQGH�TX
HOOH�HVW�OH�UHIOHW�GH�O
( JOLVH�
SULPLWLYH��F
HVW�XQ��PHQVRQJH���3RXU��OH��PLHX[�� HOOH��FRQMHFWXUH�OD��YpULWp��YRLOj��
WRXW���&
HVW��OH�UHQRQFHPHQW��TXL��IDLW��OH�YUDL�FKUpWLHQ��TXL�LPLWH�-pVXV�&KULVW���
3DV�XQH�WKpRORJLH�GX�PHUYHLOOHX[� SUrFKpH�SDU�O
LGLRW�GH�PHV�FRQWHPSRUDLQV���
�
���/ 
LGLRW�PDQTXH�GH�VDJHVVH��VHV�VHXOV�GLVFRXUV�VH�WURXYHQW�GDQV�GHV��SKUDVHV�
WRXWHV�IDLWHV��LQODVVDEOHPHQW�LO�VH�UpSqWH��LO�Q
D�OH�SDUDGLV�TXH�SRXU�OXL�PrPH��
VHV�DPLV�HW�VRQ�pJOLVH��G
DLOOHXUV�F
HVW�GX�KDXW�GH�OXL�PrPH�HQFRUH�TX
LO�MXJH�OHV�
KRPPHV�TX
LO�UHJDUGH�WRXV�GH�KDXW�HQFRUH�XQH�IRLV��0 DLV�/ H�&KULVW�pWDLW�HQ�
KDXW�G
XQH�FURL[ �� LO�pWDLW�GpVHVSpUp�� DXVVL�YRXV� rWHV�SDUHLOV�DX[� MXLIV�TXL�
GDQVDLHQW�HW�VLIIODLHQW�DX�SLHG�GH�FHWWH�FURL[ ��HQ�IDLW�YRXV�rWHV�ELHQ�OHV�SLUHV��
FRPPH�FHV�WKpRORJLHQV�HW�GRFWHXUV�G
DXWUHIRLV���/ 
LGLRW�FRPSWH�VHV�EpQpGLFWLRQV��
LO� IDLW�GH�O
RPEUH�DX�VDJH� HW�DPXVH�OH�GLDEOH�� ,O�FLWH�XQ�YHUVHW��DORUV�LO�VH�
FRPSWH�SDUPL�OHV�SURSKqWHV���,O�IDLW�FRXLQHU�VD�WURPSHWWH��DX��QRP�GH�' LHX�LO�
D�IDLW�PLHX[� TX
XQ�&KHW�%DNHU���,O�SUHQG�VHV�KDQWLVHV�SRXU�GHV�YLVLRQV��HW�VHV�
VHQVDWLRQV�SRXU�GHV�YLVLWDWLRQV��LO�IDLW�PLHX[� TXH�WRXW�OH�PRQGH�HQ�SDUODQW�XQH�
ODQJXH�TXL�Q
H[ LVWH�SDV��FDU�LO��SUpIqUH�OH�FKDUDELD�j�OD�3DUROH�GX��FRPPHQ�
FHPHQW��3RXU�VDYRLU�V
LO�HVW�DS{WUH�MH�O
DL�pSURXYp���LO�QH�O
HVW�SDV�SXLVTX
LO�
PHQW�� 4XH�' LHX�OH�MXJH�SXLVTX
LO� IDLW�SUHQGUH�OH�FKULVWLDQLVPH�SRXU�XQH�
pWRXUGHULH��HW�OH�&KULVW�OXL�PrPH�SRXU�XQ�pWRXUGL���
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���-H�YLHQV�GH�SDUOHU�GH�O
XQ�GH�YRV�PHPEUHV�OHV�SOXV�DFWLIV��V
LO�UHIOqWH�O
LPDJH�
GH�YRWUH�DVVHPEOpH�DORUV�MH�YRXV�DFFXVH�GHYDQW�' LHX���0 DLV�SUHQH]� HW�OLVH]� ��
ZZZ�PRQVLWH�RUJ��� YRXV�FRPSUHQGUH]� TXH�YRXV� rWHV�OHV�SULQFLSDX[� UHVSRQ�
VDEOHV�GH�FH�YDFDUPH�UHOLJLHX[ ��
�
���( OOH�WURXYD�TXH�PHV�SURSRV�UHJDUGDLHQW�O
DPHUWXPH�HW�O
HVSULW�
UHOLJLHX[ ��HOOH�D�GRQF�FHQVXUp�PRQ�VLWH���9LFWLPH��GH�VHV�DXWRPD�
WLVPHV�HOOH�QH�SRXYDLW�TXH�VH�GpIHQGUH�HQ�FLWDQW�OHV�YHUVHWV�G
XQ�
FDWpFKLVPH�TX
HOOH� FRQVXOWH�LQODVVDEOHPHQW��PDLV�KHXUHXVH�GH�VH�
SDYDQHU�HQ�pYDQJpOLVWH�GH�GHUQLqUH�KHXUH�HOOH�D�HX��FRPP H�MH�O
DL�
GpMj� VRXOLJQp��DVVH]� G
RUJXHLO�SRXU�ODLVVHU�PHV�PRWV�VXU�VD�SDJH��
PDLV�HQ�SUHQDQW�VRLQ�WRXWHIRLV�GH�UHWLUHU�OH�©�SUHQH]� HW�OLVH] ���PRQ�
VLWH���ª�DILQ�TXH�SHUVRQQH�QH�OLVH��
��
���-
DL�DXVVLW{ W�UpDJL�HQ� SRVWDQW�XQ�FRPP HQWDLUH�GRQW�MH�UpVXPH�
O
HVVHQWLHO���
�
���$ ORUV�LO�IDXGUDLW�QH�ULHQ�GLUH�DX[� KRPPHV�HW�ODLVVHU�DOOHU�OH�EHUFHDX��YRV�
GHX[� YHUVHWV�VRQW�KRUV�FRQWH[ WH�HW�PRL�DXVVL�M
DL�O
( VSULW�GH�' LHX���0 rPH�VL�MH�
Q
DL�SDV�YRWUH�FY�HW�OHV�GLSO{PHV�GH�WKpRORJLH�GH�FH� VLqFOH���«� 3RXU�SODLUH�
M
DXUDL�GX�IDLUH�FRPPH�YRXV�HW�UHVWHU�GDQV�OH�YDJXH�VDQV�PHWWUH�XQ�QRP�VXU�
XQH�pJOLVH��PDLV�O
( YDQJLOH�GHPDQGH�XQ�FRXUDJH�TXH�YRXV�Q
DYH]� SDV��YRXV�
GRQQH]� OD��OHoRQ��YRXV�DYH]� YRWUH�FRPPXQDXWp��YRXV�UpJQH]� ��F
HVW�ELHQ���&
HVW�
' LHX�TXL�PH�GUHVVH�FRQWUH�XQ�JpDQW���0 DLV�MH�FURLV�HQ�XQ�UHQRQFHPHQW�pWHUQHO�
FHOXL�GH�QRWUH�6HLJQHXU�-pVXV�&KULVW��HW�VRQ�( YDQJLOH�DFFXVH�SRXU�OLEpUHU�XQ�
SHXSOH�FDSWLI���
�
���( OOH�P
D�UpSRQGX���( W�HOOH�PH�GLW�TXH�MH�MHWWH�GX�YHQLQ��TXH�M
DL�OH�
FRXUDJH�GX�VHUSHQW��TXH�MH�VXLV�XQ�IX\ DUG��TXH�MH�GpYHUVH�GX�ILHO��
( QILQ�HOOH�P
LQWHUGLW�GH�UHYHQLU�VXU�VRQ�EORJ�HW�PH�IDLW�HQWHQGUH�
TXH�MH�QH�VXLV�SDV�VDXYp��3XLV�UHYLHQW�VXU�OH�UHIUDLQ�SUpFpGHQW�HQ�
GLVDQW�TXH�MH�EDWV�OH�UHFRUG�� WRXWHV�FDWpJRULHV�FRQIRQGXHV�� GHV�
FRPP HQWDLUHV�PpFKDQWV�� PDXYDLV�HW�ILHOOHX[ �� ( OOH�GLUD�SRXU�
FRQFOXUH�TXH�PRQ�PLQLVWqUH�YLHQW�GH�6DWDQ���
�
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���0 DLV�MH�O
DL�FKHUFKp��MH� FKHUFKDLV�j� FRQIRQGUH�TXHOTX
XQ��F
HVW�
WRPEp�VXU�HOOH�YRLOj� WRXW���/ HV�DXWUHV�Q
RQW�SDV�UpSRQGX��-H�YRXODLV�
XQH�UpDFWLRQ��SUHQGUH�OD�PDLQ�GDQV�OH�VDF�� -
DL�UpXVVL�HW�TXHOTXH�
SDUW�F
HVW�GLDOHFWLTXH��$X�YX�GH�FH�TXH�MH�GpQRQFH�LO�IDXW�UHPDU�
TXHU�TXH�VD�FROqUH�HVW�SDUIDLWHPHQW�GpPHVXUpH��QRWH�ELHQ�TXH�MH�
VXLV�GLDEROLVp�HW�UHSRXVVp�G
XQ�SDUDGLV�TX
HOOH�RIIUH�VDQV�GRXWH�j�
VHV�DPLV�HW�j� VHV�RXDLOOHV��0 DLV�HQ�YRLOj�DVVH]� SRXU�FHWWH�DYHQWXUH�
DX�PLOLHX�GX�ZHE��MH�Q
\� UHYLHQGUDL�SDV���3DU�UDSSRUW�DX�UHOLJLHX[ ��
MH�SDUOH�GX�UHQRQFHPHQW�HW�GH�OD�IRL��O
DVVHPEOpH�GHV�GLHX[� HVW�
VDQV�LQWpUrW��
��������������������������������������������������� �����
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���,OV�FURLHQW�HQ�YHUWX�GX�SDVVp��DORUV�TXH�OH�&KULVW�SRXYDLW�QDvWUH�
DXMRXUG
KXL�HW�PRXULU�GHPDLQ��$�OHV�YRLU�YLYUH�VL�OH�&KULVW�UHYHQDLW�
DVVH]� W{ W�LO�IDXGUDLW�TX
LO�I€W�O
KHXUHX[� SURSULpWDLUH�G
XQH�PDLVRQ�
GH� FDPSDJQH�� RX�ELHQ�HQFRUH�XQ�DUWLVWH�GHV�SOXV�DGXOpV�� XQ�
RUDWHXU�H[ FHOOHQW�� $X� OLHX� GH�SHQVHU�DX� &KULVW�HQ�FURL[ �� LOV�
UHPXHQW�FKDTXH�MRXU�GHV�SURMHWV��GHV�GRFWULQHV��GHV�JXpULVRQV�HW�
GHV�GpPRQV�� DORUV�TX
XQH�kPH�SHXW�rWUH�UHGHPDQGpH� FH�VRLU��
&KUpWLHQV�SDU�pGXFDWLRQ�� RX� SDU�KDELWXGH�� FHV�JHQV�Oj� VRQW�
G
pWHUQHOV�DIIDLUpV��PDLV�LO�Q
\� D�ULHQ�GH�SLUH�TXH�GH�OHV�YRLU�DGRSWHU�
OH� FKULVWLDQLVPH�SDU�FRQVLGpUDWLRQ� RX� ELHQ�HQFRUH�SDU�JR€W��
/ 
LQFOLQDWLRQ�FKUpWLHQQH�UHVWH�XQH�OHoRQ�GH�PRUDOH��
�
���0 DLV�ODLVVRQV�. LHUNHJDDUG�QRXV�PRQWUHU�OD�GLUHFWLRQ���
�
���©�/ H�VSpFLILTXH� FKUpWLHQ� Q
D�SDV�G
KLVWRLUH��� LO�HVW�HQ�HIIHW�OH�
SDUDGR[ H�VXLYDQW�OHTXHO�' LHX�D�SULV�FRUSV�XQH�IRLV�GDQV�OH�WHPSV��
7HO�HVW�OH�VFDQGDOH��PDLV�DXVVL�OH�SRLQW�GH�GpSDUW��4 XH�O
pYpQHPHQW�
VH�VRLW�SURGXLW�LO�\� D�GL[ �KXLW�FHQWV�DQV�RX�KLHU��ULHQ�Q
HPSrFKH�
G
HQ�rWUH�OH� FRQWHPSRUDLQ�� ' H�PrPH�TXH�O
pWRLOH�SRODLUH�QH�
FKDQJH�MDPDLV�GH�SRVLWLRQ�HW�Q
D�GRQF�SDV�G
KLVWRLUH��GH�PrPH�FH�
SDUDGR[ H�GHPHXUH�LPP XDEOH� HW�LQFKDQJp���HW�TXDQG�OH�FKULVWLD�
QLVPH�DXUDLW�GL[� PLOOH�DQV�QRXV�Q
HQ�VHULRQV�SDV�SOXV�pORLJQpV�DX�
VHQV�VWULFW�TXH�QH�O
pWDLHQW�VHV�FRQWHPSRUDLQV��&DU�FHW�pORLJQHPHQW�
QH�VH�PHVXUH�SDV�TXDQWLWDWLYHPHQW�DX�WHPSV�HW�j� O
HVSDFH��PDLV�LO�
SRVVqGH� FHWWH�TXDOLWp�GpFLVLYH�G
rWUH�XQ� SDUDGR[ H�� / 
KLVWRLUH�GX�
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FKULVWLDQLVPH�Q
D�SDV�GH�UDSSRUW�GLUHFW�DYHF�FH�VSpFLILTXH�FKUpWLHQ��
FRPP H�F
HVW�SDU�H[ HPSOH�OH�FDV�SRXU�O
DUEUH�GRQW�OD�GXUpH�HVW�OLpH�
j� OD�SUHPLqUH�SRXVVH�SDU�OD�FURLVVDQFH�PrPH��/ H�VSpFLILTXH�FKUp�
WLHQ�HVW�XQ�WRXW�j� MDPDLV�DFFRPSOL�DXTXHO�RQ�QH�GRLW�ULHQ�DMRXWHU�
QL�ULHQ�UHWUDQFKHU�HW�FKDTXH�JpQpUDWLRQ��FKDTXH�LQGLYLGX��V
LO�HVW�
YpULWDEOHPHQW�FKUpWLHQ�� HQ�UHQRXYHOOH�O
H[ SpULHQFH�j� SDUWLU�GX�
SDUDGR[ H� HQ�TXHVWLRQ�� ,O�QH�V
DJLW�SDV�GH� FRPP HQFHU�DX�SRLQW�
DEDQGRQQp� SDU�OD�JpQpUDWLRQ� SUpFpGHQWH�� PDLV�GH�UHSUHQGUH�
GHSXLV�OH�GpEXW��ª�/ H�OLYUH�VXU�$ GOHU��&KDSLWUH�,,��
�
���&
HVW�SRXUTXRL� MH�WH�VXJJqUH�GH� FURLUH�VDQV�OHV� VLqFOHV�TXL�
FRXUHQW�GX�&KULVW�MXVTX
j� QRXV��FH�TXL�YHXW�GLUH�GH�FURLUH�VDQV�OD�
WKpRORJLH��VDQV�OHV�GRFWULQHV��VDQV�OHV�FDWpFKLVPHV��3RXU�FpOpEUHU�
XQ�FXOWH�HQ�HVSULW�HW�HQ�YpULWp�WX�Q
DV�EHVRLQ�QL�GHV�SDVWHXUV��QL�GHV�
SUrWUHV�� QL�GHV�SXLVVDQWV�� PDLV�F
HVW� WRQ�kPH�TXL�V
DGUHVVHUD� j�
' LHX��3RXU�FH�TXL�HVW�GX�OLHX��R•�TXH�WX�VRLV�' LHX�HVW�HVSULW��DXVVL�
WX�O
HQIHUPHUDLV�GDQV�GHV�PXUV�HQ�YDLQ���9RPLV�OHV�DVVRFLDWLRQV�HW�
OHV�IpGpUDWLRQV�� ' LHX�Q
HVW�SDV�XQ�HPSOR\HXU�QL�XQ�SROLWLFLHQ��OH�
&KULVW�VH�PRTXH�GHV� VLJQDWXUHV�HW�GHV�FRQWUDWV�� FDU�F
HVW�XQ�
UHQRQFHPHQW�TXL�QRXV�DWWDFKH�DX�ILOV�GH�' LHX��' DQV�OHV�( FULWXUHV�
RX�DLOOHXUV�UHWLHQV�OHV�WpPRLJQDJHV�OHV�PHLOOHXUV��LOV�WH�VHUYLURQW�HQ�
WH�PRQWUDQW�XQ�FKHPLQ��pWURLW�LO�HVW�YUDL�PDLV�SRXUWDQW�OH�VHXO�j�
FRQQDvWUH�OD�PDLVRQ�GX�3qUH���
���&HOXL�TXL�DLPH�' LHX�YHXW�SDUOHU�GH�VD�FURL[ ��GH�FH�UHQRQFHPHQW�
LQILQL�HW�pWHUQHO��XQ�UHQRQFHPHQW�TXL�GRQQH�OD�IRL��0 DLV�SDU�OHV�
WHPSV�TXL�FRXUHQW�LO�YDXW�PLHX[� HQ�SDUOHU�j� OD�PDLVRQ�HW�GDQV�OHV�
UXHV�GH�QRV�YLOOHV�TXH�GHUULqUH�OHV�PXUV�GHV�pJOLVHV��' HUULqUH�FHV�
SLHUUHV� VH�WURXYHQW�GHV�IHPP HV�HW�GHV�KRPP HV�TXL�VRXIIUHQW��
G
DXWUHV�TXL�JpPLVVHQW��GDQV�WRXV�OHV�FDV�WX�REVHUYHUDV�XQ�SHXSOH�
SULVRQQLHU�GHV�LGpHV�GH�FH�TXL�HVW�GHYHQX�XQ�V\ VWqPH��7X�WURX�
YHUDV�XQ� SHXSOH� HQGRUPL�HW�SDUIRLV�pWRXIIp�SDU�GHV� VHUPRQV�HW�
GHV�GLVFRXUV�TXL�QH�SODLVHQW�TX
DX[� IDYRULV�HW�j� FHX[� TXL�OHV�RQW�
pFULWV���
���,O�FRQYLHQW�GH� FURLUH�j� OD�IDoRQ�GHV�SUHPLHUV�FKUpWLHQV�HW�
G
DQQRQFHU�OD�ERQQH�QRXYHOOH�GX� 5R\ DXPH�� -pVXV�&KULVW�HVW�
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WRXMRXUV�YLYDQW�� ' LHX�HVW�SUpVHQW�LFL�HW�PDLQWHQDQW�� ' DQV�XQ�
UHQRQFHPHQW�YUDL�WX�SHX[� FURLUH�VDQV�O
pJOLVH��HW�rWUH�XQ�FKUpWLHQ�
GRQW�OD�VHXOH�( JOLVH�VH�WURXYH�GDQV�XQ�FK±XU�TXL�DLPH�' LHX��FH�
TXL�VH�IHUD�HQ�HVSULW�HW�HQ�YpULWp��SRXU�rWUH�XQ�FKUpWLHQ�TXH�O
( VSULW�
FRQVROH�GDQV�O
DWWHQWH�GX�5R\ DXPH�j� YHQLU���
���2 Q�FURLW�TXH�' LHX�HVW�YLYDQW�LFL�HW�PDLQWHQDQW�� TX
LO�SDUOH�
DXMRXUG
KXL���DORUV�RQ�HVW�FKUpWLHQ�LFL�HW�PDLQWHQDQW���$XWUHPHQW�
RQ�FURLW�DX�' LHX�GX�SDVVp��SULVRQQLHU�G
XQ�OLYUH��HW�RQ�HVW�XQ�FKUp�
WLHQ�URPDQWLTXH��FH�TXL�SHXW�UHQGUH�LQVHQVp�YRLUH�PDODGURLW��$LQVL�
GX�IDX[� SURSKqWH�TXH�M
DFFXVH��HW�TXL�QH�SHXW�VH�GpIHQGUH�TX
DYHF�
OHV�SDUROHV�GX�SDVVp�RX�O
pWRXUGHULH�GX�SUpVHQW�� O
LQVSLUDWLRQ�GH�
O
LQVWDQW�OXL�IDLVDQW�GpIDXW��
�
���/ 
LGLRW�D�GX�VXFFqV�PDLV�SDU�DLOOHXUV�LO�P
D�IDLW�GH�OD�SHLQH���
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���$OEHUW�&DPXV���
' LVFRXUV�GH�6XqGH��* DOOLPDUG��3DULV������ ��
/ D�SHVWH��* DOOLPDUG��3DULV������ ��
/ H�P\WKH�GH�6LV\SKH��* DOOLPDUG��3DULV����� ��
���$WKpQDJRUH��6XSSOLTXH�DX�VXMHW�GHV�FKUpWLHQV��6&���� ���
&HUI��3DULV������ ��
���$XJXVWLQ��° XYUHV�&RPSOqWHV�GH�6DLQW�$ XJXVWLQ�����Y RO���
9RO���� SRXU�/ D�&LWp�GH�' LHX��* XpULQ��%DU�OH�' XF��
���� ����� ��
���&OpPHQW�G
$OH[ DQGULH��/ H�3URWUHSWLTXH��6&�� ��&HUI��
3DULV������ ��
���( XVqEH�GH�&pVDUpH��+ LVWRLUH�HFFOpVLDVWLTXH��6&��� ��
&HUI��3DULV������ ��
���,UpQpH�GH�/ \ RQ��&RQWUH�OH�KpUpVLHV��&HUI��3DULV������ ��
���-HDQ�&DOYLQ��/ 
LQVWLWXWLRQ�FKUpWLHQQH���� W��HQ���YRO���
. HU\ JPD��$L[ �HQ�3URYHQFH� ���� ��
���-HDQ�-DFTXHV�5RXVVHDX��' X�FRQWUDW�VRFLDO��GDQV�( FULWV��
SROLWLTXHV��/ H�OLYUH�GH�SRFKH��3DULV������ ��
���/ D�6DLQWH�%LEOH��YHUVLRQ�/ RXLV�6HJRQG������ ��
���/ H�PDUW\UH�GH�3RO\FDUSH��GDQV�/ HV�3qUHV�DSRVWROLTXHV���
6HXLO��3DULV������ ��
���/ 
,PLWDWLRQ�GH�-pVXV�&KULVW��6HXLO��3DULV������ ��
���/ HLEQL] ��( VVDLV�GH�WKpRGLFpH��* ) ��) ODPP DULRQ��
3DULV������ ��
���0 DUWLQ�/ XWKHU��' X�VHUI�DUELWUH��* DOOLPDUG��3DULV������ ��



 120 

���3DW�0 HWKHQ\ ��LQWHUYLHZ�UHFXHLOOLH�GDQV���
* XLWDUH�	� &ODYLHUV��Qƒ��� ��QRYHPEUH����� ��
���3ODWRQ��7LPpH��* ) ��) ODPP DULRQ��3DULV������ ��3RXU�OH��
WH[ WH�* UHF���HG��-RKQ�%XUQHW������ ��
���6¡ UHQ�. LHUNHJDDUG���
° XYUHV�&RPSOqWHV��2 &������Y RO��DX[� ( GLWLRQV�GH�O
2 UDQWH��
3DULV������ ����� ��
/ H�OLYUH�VXU�$ GOHU��2 &��� ������ ��
/ 
( FROH�GX�FKULVWLDQLVPH��2 &��� ������ ��
-XJH]�YRXV�PrPHV��2 &��� ������ ��
9 LQJW�HW�XQ�DUWLFOHV��2 &��� ������ ��
���6WHSKHQ�: ��+ DZNLQJ��8 QH�EUqYH�KLVWRLUH�GX�WHPSV��
) ODPP DULRQ��3DULV������ ��
���7HUWXOOLHQ��' H�OD�5pVXUUHFWLRQ�GH�OD�FKDLU��GDQV�° XYUHV�GH�
7HUWXOOLHQ��( �$� ' H�* HQRXGH��7RPH�,��3DULV��
�/ RXLV�9LYqV������ ��
����9ROWDLUH��&DQGLGH��/ LEULR��3DULV������ ��
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