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35e)$&(GH��OD��WURLVLqPH��pGLWLRQ
3RXU�TXH�YRXV�SXLVVLH]�FRPSUHQGUH�PD�GpPDUFKH��SHUPHWWH]�PRL�GH�YRXV�H[SOLTXHU�UDSLGHPHQW�OH�FKHPLQ�WRUWXHX[�GLUDLW�QRWUH�DPL�/D�)RQWDLQH��TXH�M
DL�G��VXLYUH�DYDQW�G
DERXWLU�j�OD�VHSWDQWDLQH«-
DL� ORQJWHPSV� KpVLWp� j� UppGLWHU� FH� WUDLWp� GH� WHFKQLTXH� SRpWLTXH�� UpVXUJHQFH� G
XQ� SDVVp� IDLW� G
XQH�DEQpJDWLRQ� WRWDOH� DX� SURILW� GH� PHV� IUqUHV� SRqWHV� HW� TXH� MH� QH� UHJUHWWH� FHUWHV� SDV� ELHQ� TX
HOOH� I�W�LQFRPSULVH� SDU� FHUWDLQV� HVSULWV� UHWRUV� ORUVTXH� O
LPSLWR\DEOH� PDFKLQH� DGPLQLVWUDWLYH� PRGHUQH��DYHXJOH�HW�VRXYHQW�LQFRQVFLHQWH��HQ�EUR\D�OH�IUrOH�pGLILFH�8QH�SODLH�EpDQWH��GRXORXUHXVH�HW�OHQWH�j�VH�FLFDWULVHU�-H�PH�VXLV�DORUV�UHWLUp�DX�SOXV SURIRQG�GX�GpVHUW�GH�PHV�SHQVpHV��PH�UHSORQJHDQW�GDQV�FHOOHV�GH�PD�MHXQHVVH� ORUVTXH� M
HQGRVVDL� OD� EXUH� HW� PH� SUpSDUDLV� j� VHUYLU� 'LHX� HW� PRQ� SURFKDLQ�� %DOD\DQW� OD�SRXVVLqUH�GX�TXRWLGLHQ�� ULFKH�G
XQH�H[SpULHQFH�QRQ�QpJOLJHDEOH�DSUqV� WUHQWH�DQV�YpFXV� � FDU�RQ�QH�SHXW�UHQLHU�VRQ�WHPSpUDPHQW�� ��WHO�XQ�F\FORQH��GDQV�XQ�WRXUELOORQ�DIIRODQW��ERXVFXODQW�OHV�GRPDLQHV�OHV�SOXV�GLYHUV��GH�OD�SROLWLTXH�DX�V\QGLFDOLVPH��DX[�EULEHV�GH�UpYROXWLRQ��DX[�PDUDVPHV�pSXLVDQWV�GX�PRQGH�GHV�DIIDLUHV��SXLV�DX�EpQpYRODW�SpQLEOH�HW LQJUDW��M
DL�HQILQ�SX�UpIOpFKLU�HW�PpGLWHU�FDOPHPHQW�VXU� GHV� SUREOqPHV� SULPRUGLDX[� QpJOLJpV� PDOKHXUHXVHPHQW� SDU� OD� PDMRULWp� G
HQWUH� QRXV�� SDU�REOLJDWLRQV�PDWpULHOOHV�GX�WHUUH�j�WHUUH�HW�GX�SDLQ�TXRWLGLHQ����4XH�VRPPHV�QRXV�"�'
R��YHQRQV�QRXV�"�2��DOORQV�QRXV�"�(W�'LHX�"�'LHX�H[LVWH�W�LO�"�6
LO� H[LVWH�� TXL� HW� TXHO� HVW�LO� "� )DLW�LO� PrPH� SDUWLH� � HW�� VL� RXL�� GDQV� TXHOOH� PHVXUH� � GHV�DPDOJDPHV�VL�GLYHUV�TXH�OHV�KRPPHV�HQ�IRQW�"�-HDQ�*8,7721�pFULW�GDQV��OH�WUDYDLO�LQWHOOHFWXHO�����,O�HVW�UDUH�G
DYRLU��DX�PLOLHX�GH�VD�YLH��XQ�WHPSV�GH�YDFDQFH�HW�GH�YLGH�TXL�SHUPHWWH�GH�UHYRLU� ORQJXHPHQW� OD�SUHPLqUH�pWDSH��SRXU�OD� MXJHU�VRXV�OH�UHJDUG�G
XQ�HVSULW�P�U�HW�SRXU�UHFRPPHQFHU�VHV�pWXGHV�j�O
DOSKDEHW��&H�TXH�M
DL�IDLW��PH�UHWUDQFKDQW�HQ�PRL�PrPH��(W�M
DL�UHSULV�PD�%LEOH��FH�OLYUH�H[FHSWLRQQHO��(W�MH�QH�O
DL�SDV�UHFRQQXH��0RQ�'LHX��TX
HOOH�P
D�SDUX�VLPSOH���,QFUR\DEOHPHQW�VLPSOH��-H� IXV�VXUSULV�SDU�OHV�UpYpODWLRQV�TXH�M
HQ�WLUDLV�HW�GRQW� O
LPSRUWDQFH�P
LPSRVD�G
HQ�ODLVVHU�OD� WUDFH��FRPPH�XQ�PHVVDJH��VL�FH�Q
HVW�FRPPH XQ�WHVWDPHQW�VSLULWXHO�-
DL�DORUV�UpGLJp��PpWLFXOHXVHPHQW��OD�UHSUHQDQW�SUHVTXH�SDUDJUDSKH�SDU�SDUDJUDSKH��XQ�SUHPLHU�OLYUH�LQWLWXOp��/D�%LEOH�j�O
DXEH�GH�O
qUH�GX�9HUVHDX�� 'qV�OD�SUpVHQWDWLRQ�GX�PDQXVFULW��XQ�GH�QRV�JUDQGV�pGLWHXUV�IXW�HPEDOOp�FDU�LO�O
DFFHSWD�DYHF�XQH�UDSLGLWp�TXL�PH�VXUSULW��(Q�MXLOOHW�������LO�GpFLGD�GH�OH�SUpVHQWHU��XQ�MHXGL��VXU�7)���HQ�JUDQGH�DXGLHQFH��7RXW�pWDLW�SUpYX��2U��OH�YHLOOH��OH�PHUFUHGL�VRLU��RQ�P
LQIRUPDLW�TXH�FHWWH�SUpVHQWDWLRQ�pWDLW�DQQXOpH«3XLV��MH�Q
DL�SOXV�HX�FRQQDLVVDQFH�GH�OD�PRLQGUH�SXEOLFLWp��8Q�VLOHQFH�EL]DUUH�GH�FHW�pGLWHXU�GXUD�SOXV�GH� GHX[� DQV�� (Q� RFWREUH� ������ LO� P
pFULYDLW� �� 1RXV� YRXV� LQIRUPRQV� TXH� QRXV� HQ� DUUrWRQV� OD�FRPPHUFLDOLVDWLRQ�/H�OLYUH�VHUDLW��SDUDvW�LO��GDQJHUHX[��GX�PRLQV�SDU�XQH�FHUWDLQH�VHFWH��OD�SOXV�SXLVVDQWH��TXL�ILW�WDQW�GH�PDO� SHQGDQW� GHV� PLOOpQDLUHV�� FHOOH� � �GHV� ELHQ�SHQVDQWV��� -H� Q
HQ� IXV� SDV� VXUSULV�� M
HQ� IXV� PrPH�KHXUHX[��FDU�FHOD�HQ�SURXYDLW�OD�YDOHXU�HW�OH�VpULHX[�-
HQ� SUpSDUH� XQH� QRXYHOOH� pGLWLRQ� TXH�� ELHQ� HQWHQGX�� MH� UpGLJH� HW� GLIIXVHUDLV� VDQV� DXFXQ�LQWHUPpGLDLUH� 77773XLV��MH�PH�VRXYLQV�� FDU�LO�IDXW�VDYRLU�VH�VRXYHQLU�� G
XQ�SRqWH��XQ�YpWpUDQ��TXL�DYDLW�VRXWHQX�PRQ�HQWKRXVLDVPH GH� MHXQH� SRqWH� LGpDOLVWH� HQFRUH� pWXGLDQW� ��0DUFHO�&+$%27�TXL�� Qp� HQ� ������ DYDLW�GLULJp��GH������j�������OD�UHYXH�YHUV�OLEULVWH��/D�3URXH��SXLV�V
pWDLW�H[LOp��DX�GpEXW�GH�OD�JXHUUH��GDQV�
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OH�OpWKp�SURYLQFLDO�GH�/$�52&+(�685�<21�R��LO�HVW�GpFpGp�HQ�����«�2U� PDOJUp�O
LPSRUWDQFH�GH�VHV�DFWLYLWpV�FRPPH�FKHI�GH� ILOH�G
XQH�SRpVLH�HQ�pEXOOLWLRQ��PDOJUp�VHV�°XYUHV�DFFXHLOOLHV��HQ�OHXU�WHPSV��DYHF�GHV�pORJHV�SOXV�TXH�IODWWHXUV��PDOJUp�VD�ORQJXH�YLH�H[HPSODLUH��MH�P
DSHUoXV��DSUqV�ELHQ�GHV�UHFKHUFKHV��TX
DXFXQH�pWXGH VXU�O
pYROXWLRQ�GH�OD�SRpVLH�DX�;;qPH�VLqFOH�Q
HQ�SDUODLW�(Q� VHSWHPEUH������� MH�SULV� GRQF�PRQ�EDWRQ�GH�SqOHULQ�SRXU�XQH� ORQJXH� HQTXrWH� HQ�9HQGpH�DLQVL�TX
DXSUqV� GH� QRPEUHX[� SRqWHV� DORUV� �HQ� YXH�� HW� TXL� O
DYDLHQW� FRQQX� HW� MH� IXV� FRQIRUWp� GDQV� PD�SUHPLqUH� LPSUHVVLRQ� �� OHV� DXWHXUV� TXL� pFULYLUHQW� O
KLVWRLUH�GH� OD�3RpVLH� IUDQoDLVH�� OH� ILUHQW� DSUqV� OD�GHUQLqUH�JXHUUH�HW�O
RQW�RXEOLp��4XH�OH�SRqWH��HQ�OXL�PrPH�OH�VRLW��FHOD�VH�SDUGRQQH���OH�FKHI�GH�O
pFROH�SRpWLTXH��/D�3URXH���GH������j�������QH�GRLW�SDV�O
rWUH�TXRL�TX
HQ�GLVHQW�OHV�H[pJqWHV�IDXWLIV��ELHQ�LQYRORQWDLUHPHQW��MH�OH�FRQoRLV���LO�D�WURS�pFULW��WURS�DJL��SRXU�TX
RQ�O
HIIDFH�GH�QRV�PpPRLUHV�&
HVW�SRXUTXRL�M
DL�UpGLJp�VD�ELRJUDSKLH�HW�OXWWp��GHSXLV��SRXU�OH�UDSSHOHU�j�QRWUH�VRXYHQLU��pWDQW��SRXU�FH�IDLUH��VXU�O
DXWRULVDWLRQ�H[SUHVVH�GH�VRQ�pSRXVH�TXH�M
DL�UHQFRQWUpH��ORUV�GH�PRQ�SpULSOH��HQ�������GpSRVLWDLUH�GX�VWRFN�UHVWDQW�GH�VHV�°XYUHV� 77773HQGDQW�FH WHPSV��MH�UHFHYDLV�GH�QRPEUHX[�UHFXHLOV�HW�UHYXHV�GH�SRpVLH��(W�OHV�OLVDLV��(W��SOXV�MH�OHV�SDUFRXUDLV��SOXV�MH�FRQVWDWDLV�TX
XQ�GH�QRV�GHYRLUV�OHV�SOXV�LPSRUWDQWV��j�QRXV�OHV�DQFLHQV��FRQVLVWDLW�j� LQFXOTXHU� GDQV� O
HVSULW� GH� QRV� MHXQHV� SRqWHV� � MH� QH� SDUOH� SDV� GH� O
kJH� � OD� QpFHVVLWp� G
XQH�FRQQDLVVDQFH� GH� SOXV� HQ� SOXV� DSSURIRQGLH� GHV� SRVVLELOLWpV� TXH� OHXU� RIIUH� �OD� WHFKQLTXH�� GH� QRWUH�PDJQLILTXH� ODQJXH� IUDQoDLVH�� WHFKQLTXH� TX
LO� OHXU� HVW� SRVVLEOH� GH� WURXYHU� GDQV� OHV� UqJOHV� GH� OD�SURVRGLH� FODVVLTXH� pODERUpH SDU� OHXUV� DvQpV� DLQVL� TXH� GDQV� FHOOHV� GH� OD� VW\OLVWLTXH�� QRWUH� ODQJXH�IUDQoDLVH� pWDQW� ULFKH�� ULFKH� HW� PpORGLHXVH�� SRVVpGDQW�� SDU� OHV� PRWV�� OHV� LPDJHV� HW� OHV� VRQV�� XQH�JDPPH�PHUYHLOOHXVH�PRGXODEOH�j�O
LQILQL��(QFRUH�IDXW�LO�OD�FRQQDvWUH��1
RXEOLRQV�SDV�TXH��VL�O
LQVSLUDWLRQ�SXLVH�GDQV�OH�VXEFRQVFLHQW��HOOH�QH�SHXW�\�SUHQGUH�TXH�FH�TXL�V
\�WURXYH��PpPRLUH�DWDYLTXH�FRPSULVH��&KDFXQ�VH�GRLW�GH�O
\�DLGHU�/D�SRpVLH�"�8Q�pWDW�G
kPH�PLV�SDU�pFULW�2U��MXVWHPHQW��TXH�GH�SRqPHV�VH�UpYqOHQW�LQFDSDEOHV�G
H[SULPHU�O
pWDW�G
kPH�GH�OHXU�DXWHXU�j�FDXVH�G
HUUHXUV�SDUIRLV�LPSHUFHSWLEOHV��GDQV�OD�SHUIHFWLRQ�GH�OHXU�FRPSRVLWLRQ�HW�GH�OHXU�VW\OH�,O� QH� SHXW� \� DYRLU� � j� SDUW� TXHOTXHV� JpQLHV� H[FHSWLRQQHOV����PDLV� TXL� SHXW� V
HQ� YDQWHU� "� � GH� ERQV�SRqWHV�SDUPL�FHX[�TXL�QH�VDYHQW�SDV�pFULUH��,OV�DXURQW�G
DXWDQW�SOXV�GH�FKDQFH�G
rWUH�H[FHOOHQWV�TX
LOV�VHURQW�SOXV�LQVWUXLWV� 7777-
DL�GRQF�UpGLJp�FH�WUDLWp�GH�SURVRGLH�TXL�� ORUV�GH�VD�SDUXWLRQ��IXW�DFFXHLOOL�DYHF�GHV�pORJHV�TXL�PH�VXUSULUHQW��+��+HLQHPDQQ�pFULYDLW�GDQV��OH�&HUI�9RODQW���6L�MH�YRXODLV�WDTXLQHU�O
DXWHXU��MH�GLUDLV�TX
LO�Q
\�PDQTXH�SDV�XQ�ERXWRQ�GH�JXrWUH�,O� HQ�PDQTXH�� MH� OH� VDLV�HW�� TXRL�TXH� O
RQ�pFULYH�� LO� HQ�PDQTXHUD� WRXMRXUV�� ,O�P
D�pWp� UHSURFKp��SDU�H[HPSOH��G
DYRLU�RPLV��SDUPL�OHV�IRUPHV�IL[HV��OH�WULYHUV��OH�JKD]HO��OD�VFKDOWLQLHQQH��OD�JHPPH��SRXU�QH�FLWHU�TXH�FHOOHV�Oj�-H�Q
DL�FRQVHUYp�TXH� OHV�SULQFLSDOHV�PDLV�HQ�HVVD\DQW�G
rWUH�FRPSOHW�HW�SUpFLV� WRXW�HQ�UHVWDQW�FODLU��3RXUTXRL�YRXORLU�WRXW�HPEURXLOOHU�G
XQ�IRXLOOLV�VRXYHQW�LQXWLOH�HW�FDXVH�G
LPEURJOLRV�TXL�GpSULPHQW�HW�QH�VH�OLVHQW�SOXV�"+��+HLQHPDQQ�FRQWLQXDLW��-H� OH� UHFRPPDQGH� GRQF� YLYHPHQW� j� WRXV� FHX[� TX
LQWpUHVVHQW� OHV� H[SOLFDWLRQV� GH� WH[WH��O
DQDO\VH�GH�OD�SRpVLH�pFULWH�SDU�QRV�JUDQGV�DXWHXUV�� DX�VHQV�QREOH�GX�WHUPH�� GH�OD�ODQJXH�
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IUDQoDLVH�FDU��HQ�SURVH�PrPH��LPSRUWHQW�OD�PXVLTXH�GHV�PRWV�HW�O
KDUPRQLH��YRLUH�OHV�KHXUWV��GHV�VRQV�-
HVWLPH�FH� WUDLWp��GRQW�P
HQFKDQWH�SOXV�SDUWLFXOLqUHPHQW�OD�WURLVLqPH�SDUWLH�FRQVDFUpH�j�OD�VW\OLVWLTXH�*LO�5RF�pFULYDLW�GDQV��O
eFKR�GX�&'$���&HW�RXYUDJH�UDUH��QRXV�O
DYRQV�HQILQ�HQ�PDLQ����XQ�RXWLO�GH�YDOHXU��ELHQ�GRFXPHQWp��DSSX\p�VXU� GHV� H[HPSOHV� ELHQ� FKRLVLV�� G
XQH� SUpFLVLRQ� UHPDUTXDEOH���� RXYUDJH� FODLU�� R�� O
DXWHXU��GpPXQL�G
RHLOOqUHV��V
DGUHVVH�DX[�SRqWHV�GH�WRXV�JHQUHV�(W�eULF�'HEDUELHX[��GDQV��O
eGXFDWHXU���9RLFL�XQ�SHWLW�PDQXHO�ELHQ�FRPPRGH�SRXU�KDELOOHU�VD�PXVH�(Q� IHXLOOHWDQW� FHUWDLQHV� DUFKLYHV�� M
DL� UHOX�� SDU� KDVDUG�� FHV� FULWLTXHV� HW� F
HVW� FHWWH� OHFWXUH� TXL� P
D�SHUVXDGp�GH�O
XWLOLWp�GH�FHWWH�UppGLWLRQ�3XLVVH�W�HOOH�UpHOOHPHQW�DWWHLQGUH�VRQ�EXW�HW�SURFXUHU�DX�OHFWHXU�OH�VRXWLHQ��OH�UpFRQIRUW�HW�OD�MRLH�TXH�MH�YRXGUDLV�OXL�RIIULU��� 7777&H�OLYUH��GLVRQV�SOXW{W�FH�PDQXHO��OH�YRLFL�,O�HVW�DSSHOp�j�rWUH� WUqV�VRXYHQW�FRQVXOWp��-
DL�GRQF�UHFKHUFKp� OD�IRUPXOH� OD�SOXV�SUDWLTXH��-H�SHQVH�O
DYRLU�WURXYpH�SDU�FH�IRUPDW�FODVVLTXH�$��TXH�YRXV�SRXYH]�IDFLOHPHQW�UHOLHU�DYHF�XQ�GHV�QRPEUHX[�FODVVHXUV�H[LVWDQW� VXU� OH�PDUFKp�RX��SOXV�VLPSOHPHQW��DYHF�XQH�VLPSOH�DWWDFKH�SDULVLHQQH�SODFpH�j�O
DQJOH�VXSpULHXU�JDXFKH�GH�OD�OLDVVH�/H� WUDQVIHUW� SDU� ,QWHUQHW� GX� ILFKLHU� FRUUHVSRQGDQW� QH� SRVH� DXFXQ� SUREOqPH� HW� GRQQH� XQ� UpVXOWDW�SDUIDLW�DLQVL�TXH�YRXV�SRXYH]�OH�FRQVWDWHU�/D� 3RpVLH� "� 8QH� SLHUUH� PHUYHLOOHXVH� DX[� PXOWLSOHV� IDFHWWHV� TXL� VH� F{WRLHQW� VDQV� VH� YRLU�� SDUIRLV�V
RSSRVHQW��VRXYHQW�V
LJQRUHQW�PDLV�VH�FRPSOqWHQW�SRXU�TX
HOOH�EULOOH��&HWWH�SLHUUH�PHUYHLOOHXVH��TXH�YRXV� VR\H]� SRqWH� HQ� KHUEH� RX� SRqWH� FKHYURQQp�� DSSUHQH]� j� OD� FLVHOHU� SXLV�� VXU� OHV� QHIV�� VDJHV� RX�IROOHV��GH�YRV�UrYHV��YRJXH]��IDFH�j�O
DYHQLU��WRXWHV�YRLOHV�DX�YHQW�

/HV�UqJOHV�QH�VRQW�SDV�GHV�EDUULqUHV��FH�VRQW�GHV�UDPSHV�VRXSOHV�TXL�QRXV�JXLGHQW�YHUV�OD�SHUIHFWLRQ�*�6�
/HV�YHUV�FODVVLTXHV�VRQW�OHV�JDPPHV�GHV�SRqWHV�0DUFHO�&KDERW

3RqWHV��IUqUHV�GH�OXPLqUHV�(QJRXIIURQV�QRWUH�DPRXU�DX�F°XU�GH�FKDTXH�PRW�0DUFHO�&KDERW�� /D�3URXH�PDUV������
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/,0,1$,5(4X
RQ� OH�GLVH�RX�TX
RQ� OH� WDLVH�� OD� UpDOLWp�QRXV� OH�FODPH�FKDTXH� MRXU��j�FKDTXH� OLJQH� ��QRWUH�VLqFOH�WURXEOp�VH�GpVHVSqUH���OD�FXOWXUH�HW��HQ�SDUWLFXOLHU��OD�SRpVLH�GH�QRV�SqUHV�VH�PHXUW�HW�OD�QRXYHOOH�� OHV�QRXYHOOHV�� QRXV�OHV�FRQQDLVVRQV�PDO�,O�PH�VHPEOH�GRQF�XWLOH��GqV�O
DERUG��G
HVVD\HU�GH�GpILQLU�OHV�WHUPHV�XWLOLVpV�GDQV�OD�FRQIXVLRQ�OD�SOXV�WRWDOH�SRXU�GpVLJQHU�OHV�GLIIpUHQWHV�WHQGDQFHV�SRpWLTXHV�DFWXHOOHV�'HX[� FODVVHV� GH� EDVH� VRQW� pYLGHQWHV� �� OD� SRpVLH� FODVVLTXH� HW� OD� SRpVLH� OLEpUpH �� FH� WHUPH� VH�FRPSUHQDQW� DLVpPHQW� �� OHV� SRqWHV� PRGHUQHV� �VH� OLEqUHQW�� HQ� HIIHW� SOXV� RX� PRLQV� GHV� FKDvQHV�LPSRVpHV�SDU�OH�ULJRULVPH�FODVVLTXH�/H�WHUPH��SRpVLH�OLEUH� ��OXL��HVW�VRXYHQW�XWLOLVp�j�WRUW�DX�OLHX�HW�SODFH�GH��SRpVLH�OLEpUpH� ��&
HVW�XQH�HUUHXU��,O�IDXW�UHFRQQDvWUH�TX
LO�D�pWp�ORQJWHPSV�GLIILFLOH�GH�GpILQLU�OH�YHUV�PRGHUQH�GHSXLV�TXH�*XVWDYH�.DKQ�HQ�HVW�SDVVp�SRXU� O
LQYHQWHXU�HW�TXH��GqV�FHWWH�pSRTXH�� OHV�SRqWHV� O
DSSHOqUHQW�j�WRUW��YHUV�OLEUH���(Q�HIIHW��OD�SRpVLH�OLEUH�Q
HVW�TX
XQH�VRXV�FODVVH�GH�OD�SRpVLH�FODVVLTXH��/H�SRqWH�TXL�pFULW�HQ�YHUV�OLEUHV�HVW�XQ�SRqWH�FODVVLTXH�TXL��VLPSOHPHQW��QH�UHVSHFWH�SDV�O
HQFKDvQHPHQW�GHV�W\SHV�GH� YHUV� WHO� TXH� FHOD� HVW� UpJL� KDELWXHOOHPHQW� GDQV� OD� FRPSRVLWLRQ� GHV� SRqPHV�� GHV� VWURSKHV� HW� GHV�VWDQFHV� FODVVLTXHV��$LQVL�� HW� FHOD� pFODLUH� IDFLOHPHQW� FH� VXMHW��/D�)RQWDLQH� D� pFULW� OD� SOXSDUW�GH� VHV�IDEOHV�HQ�YHUV�OLEUHV��6HV�YHUV�VH�VXLYHQW�PDLV��SDUIRLV��QH�VH�UHVVHPEOHQW�SDV����3RXUWDQW�FKDTXH�YHUV��HQ�OXL�PrPH��GHPHXUH�SDUIDLWHPHQW�FODVVLTXH�&
HVW�SURPHWWUH�EHDXFRXS���PDLV�TX
HQ�VRUW�LO�VRXYHQW�"� ��'X�YHQW� �/D�UDLVRQ�OHV�RIIHQVH���LOV�VH�PHWWHQW�HQ�WrWH� ��4XH�WRXW�HVW�Qp�SRXU�HX[��TXDGUXSqGHV�HW�JHQV� ��(W�VHUSHQWV�� �6L�TXHOTX
XQ�GHVVHUUH�OHV�GHQWV �&
HVW�XQ�VRW��M
HQ�FRQYLHQV���PDLV�TXH�IDXW�LO�GRQF�IDLUH�" ��3DUOHU�GH�ORLQ�RX�ELHQ�VH�WDLUH�" ��/D�)RQWDLQH�'DQV�FHW�RXYUDJH��QRXV�XWLOLVHURQV�WRXMRXUV�OH�WHUPH��OLEpUpH��6L�QRXV�YRXOLRQV�rWUH�SUpFLV�GDQV�OH�FODVVHPHQW�GHV�GLIIpUHQWHV�WHQGDQFHV��OLEpUpHV���QRXV�GHYULRQV�OHV� VFLQGHU� HQ� XQH� PXOWLWXGH� GH� UDPLILFDWLRQV� VDQV�� SRXU� FHOD�� UpXVVLU� j� HQ� FHUQHU� UpHOOHPHQW� OD�UpDOLWp��1RXV�QRXV�HQ�WLHQGURQV�GRQF�XQLTXHPHQW�j�WURLV�FODVVHV�SULQFLSDOHV��/D�SRpVLH�QpR�FODVVLTXH����OLEpUpH�FRQVHUYDWULFH��HW��OLEpUpH�XOWUD������/D�SRpVLH�QpR�FODVVLTXH� WRXW�HQ�FRQVHUYDQW O
DSSDUHQFH G
XQH�SRpVLH�FODVVLTXH��QH�UHVSHFWH SDV�LQWpJUDOHPHQW� OHV�UqJOHV�FODVVLTXHV�DYHF��SDU�H[HPSOH��� DFFHSWDWLRQ��VXUWRXW�GDQV�OH�VRQQHW��GX�KLDWXV��� DFFHSWDWLRQ� GH� OD� ULPH� SRXU� O
RUHLOOH� VHXOH VDQV�GLVWLQFWLRQ�GHV�PDVFXOLQV� HW� GHV� IpPLQLQV�QL� GHV�VLQJXOLHUV�HW�GHV�SOXULHOV��� QRQ�UHVSHFW�GHV�GLpUqVHV��([�� GLDPDQW�SRXU�GHX[�V\OODEHV�DORUV�TX
HQ�FODVVLTXH�� LO� IDXW� OLUH�GL�D�PDQW��� QRQ� UHVSHFW� GH� OD� FpVXUH� j� O
KpPLVWLFKH� GDQV� O
DOH[DQGULQ�� OH� WULPqWUH� �� �� �� �� �� SRXYDQW� rWUH�FRQVLGpUp�FRPPH�FODVVLTXH�� FRPSWH�QRQ�WHQX�GH�O
H�PXHW FH�TXL�DERXWLW�j�GHV�DOH[DQGULQV�GH�WUHL]H SLHGV�RX�SOXV��(Q�FODVVLTXH��OH��H��PXHW��j� OD�ILQ�G
XQ�PRW��GRLW�rWUH�pOLGp�SDU�OH�PRW�VXLYDQW�TXL�GRLW�DORUV�FRPPHQFHU�SDU�XQH�YR\HOOH�RX�XQ��K��QRQ�DVSLUp��VLQRQ�FH��H�PXHW��FRPSWH�SRXU�XQH�V\OODEH�
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2Q�SRXUUDLW�GLUH�TXH�OH�SRqPH��QpR�FODVVLTXH��HVW�XQ SRqPH��PRGpUpPHQW��OLEpUp�����/D� SRpVLH� OLEpUpH� �FRQVHUYDWULFH� HVW� XQH� SRpVLH� TXL� Q
D� SOXV� O
DSSDUHQFH �� j� O
RHLO�� G
XQH�SRpVLH� FODVVLTXH�PDLV� TXL� HQ� FRQVHUYH�� FRQVFLHPPHQW� RX� LQFRQVFLHPPHQW�� OHV� pOpPHQWV� GH� EDVH��&HFL� FRQFHUQH� OD� PDMRULWp� GHV� SRqWHV� PRGHUQHV� GRQW� OD� OHFWXUH� UHVWH� PpORGLHXVH� HW� IDFLOHPHQW�FRPSUpKHQVLEOH��,QVWLQFWLYHPHQW��RQ�\�UHWURXYH� OHV�U\WKPHV�HW�OHV�PpORGLHV�FODVVLTXHV��5HOLVH]�OHV��1RQ�VHXOHPHQW�YRXV�\�GpFRXYULUH]�GH�PDJQLILTXHV�DOH[DQGULQV�PDLV��HQ� UHJURXSDQW� OHV�YHUV��YRXV�YRXV� DSHUFHYUH]�� FRPSWH� WHQX� GHV� V\OODEHV� DWRQHV� TXH� O
RQ� QH� SURQRQFH� SUDWLTXHPHQW� SDV� HW� TXH�O
RUHLOOH�QH�SHUoRLW�SRXU�DLQVL�GLUH�SDV��([�� FRPPH��4XL�SURQRQFH�FRPPHX�"�HW�QRQ�FRPP
�"���TXH�YRXV�YRXV�WURXYH]��HQ�SUDWLTXH��HQ�SUpVHQFH�G
RFWRV\OODEHV��GH�GpFDV\OODEHV�RX�G
DOH[DQGULQV�$PRXU�GHV�IDQWDLVLHV�SHUPLVHV� �'X�VROHLO'HV�FLWURQV'X�PLPRVDV�OpJHU� ��&ODUWp�GHV�PR\HQV�HPSOR\pV�� �9RWUH�FODLUH3DWLHQFH(W�YDVH�j�WUDQVSHUFHU�� ��'X�VROHLO��GHV�FLWURQV��GX�PLPRVDV�OpJHU�� ��
�eOXDUG�/H�FLHO�HVW�SOHLQ�GH�ODUPHV�� �����'H�ODUPHV4XL�FRQVROHQW� �/H�FRHXU�DOWpUp�GH�OD�WHUUH� �/H�YHQW��OHV�SRLQJV�FORXWpV��IDURXFKHPHQW�VH�UXH�� ��6H�UXH&RQWUH�OHV�PXUV� �&UHXVH��UkSH��UDFOH�OD�UXH�� �)DLW�JULQFHU�OHV�HDX[�GHV�JUDQGV�DXOQHV�EODQFV�� ��
�0DUFHO�&KDERW�/
DUELWUDLUH� GHV� UqJOHV� HVW� DORUV�PRUW�PDLV� FH� TXL� UHVWH� HVW� YLYDQW� HW� G
DXWDQW� SOXV� YLYDQW� TXH� FHW�DUELWUDLUH�HVW�PRUW�1
DYH]�YRXV�SDV�UHPDUTXp�TXH��OD�FKXWH��GH�FHV�SRqPHV�HVW�IUpTXHPPHQW�GH�IRUPH�FODVVLTXH�SXUH�HW�PrPH�GH�U\WKPH�SDLU�"���� /D� SRpVLH� OLEpUpH� �XOWUD� �� HOOH�� QH� UHVSHFWH� DEVROXPHQW� SOXV� QL� OD� IRUPH� QL� OH� IRQG� GH� OD�PRLQGUH�UqJOH�FODVVLTXH��(OOH�Q
REpLW��DQDUFKLTXHPHQW��TX
j�FHOOHV�GX�SRqWH�DYHF�WRXV OHV�H[FqV�TXH�FHOD�SHXW�FRPSRUWHU��DYHF��SDUIRLV��SRXUWDQW��RQ�QH�SHXW�O
LJQRUHU��GHV�UpXVVLWHV�H[WUDRUGLQDLUHV�PDLV��PDOKHXUHXVHPHQW��IRUW�UDUHV����/D�SRpVLH��OLEpUpH�XOWUD��FKHUFKH�VRQ�JpQLH��&H�VHUD�O
DSRWKpRVH�GH�OD�SRpVLH�ORUVTX
HOOH�O
DXUD�WURXYp� 7777-H�PH� VHQV� REOLJp� GH� UHSUHQGUH� FH� TXH� M
pFULYDLV� GDQV� OH� OLPLQDLUH� GX� QXPpUR� �� GH� OD� UHYXH��/D�1RXYHOOH�3URXH����/D� SRpVLH�PRGHUQH�� OLEpUpH�� F
HVW�� SRXU� OH� SRqWH�� OD� OLEHUWp� G
XWLOLVHU� j� VD� VHXOH� FRQYHQDQFH�� SRXU�H[SULPHU� FH� TX
LO� UHVVHQW�� OHV� SRVVLELOLWpV� LQILQLHV� GH� OD� ODQJXH� IUDQoDLVH� TX
LO� SHXW� WURXYHU�FRQGHQVpHV��HQ�SDUWLH���WRXW�VSpFLDOHPHQW��GDQV�OHV�UqJOHV�GH�QRWUH�SURVRGLH���3RqWHV� PRGHUQHV�� YRXV� DYH]� XQH� FKDQFH� pQRUPH �� FHOOH� G
rWUH /,%5(6�� F
HVW� j� GLUH� GH� Q
rWUH�SULVRQQLHUV� G
DXFXQV� FDUFDQV�� WRXW� HQ� SRVVpGDQW� OD� SRVVLELOLWp� G
XWLOLVHU� OHV�PDWpULDX[� TXH� GHV�
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VLqFOHV�G
H[SpULPHQWDWLRQV�HW�GH�UpJOHPHQWDWLRQV�RQW�DFFXPXOpV��1
RXEOLH]�SDV� OD� OHoRQ�TXH�QRXV�GRQQH�0DUFHO�&KDERW��6HV�SUHPLHUV�YHUV� IXUHQW� FODVVLTXHV�SXLV��ORUVTX
LO� VH� VHQWLW�PDvWUH�GH� VD� WHFKQLTXH��PDLV�XQLTXHPHQW�j�FH�PRPHQW�� LO� pYROXD�� ,O� VH� �OLEpUD���3URJUHVVLYHPHQW�� VDQV� H[FqV�� 0rPH� GDQV� VRQ� GHUQLHU� UHFXHLO� SXEOLp� j� O
kJH� GH� ��� DQV�� YRXV�WURXYHULH]� GH� PDJQLILTXHV� DOH[DQGULQV� HW� O
XWLOLVDWLRQ� SHUVRQQDOLVpH� GHV� UqJOHV� pODERUpHV� SDU� GHV�JpQpUDWLRQV�GH�FODVVLTXHV��%LHQ�HQWHQGX��OHV�DQQpHV�RQW�SDVVp�HW�QRWUH�VLWXDWLRQ�Q
HVW�SOXV�H[DFWHPHQW�OD�PrPH�PDLV�OD�OHoRQ�GHPHXUH�LQDOWpUpH�HQ�VRQ�SULQFLSH��(Q�SRpVLH��FRPPH�GDQV�OH�FRXUDQW�SURIHVVLRQQHO�HW�IDPLOLDO�GH�QRV�H[LVWHQFHV��RQ�Q
LQYHQWH�JXqUH��RX� VL� SHX� HW� UDUHPHQW� ��� RQ� XWLOLVH� FH� TXH� G
DXWUHV� RQW� GpMj� XWLOLVp� HQ� OH� SHUVRQQDOLVDQW� HW� HQ�O
DPpOLRUDQW��/
LQVSLUDWLRQ�QH�GRQQHUD�GH�FKHIV�G
°XYUH�TXH�VL�HOOH�V
LQILOWUH�GDQV�XQ�HVSULW�SUpDODEOHPHQW�SUpSDUp��(OOH�QH�WLUHUD�GX�VXEFRQVFLHQW�GX�SRqWH�TXH�FH�TX
HOOH�\�SRXUUD�WURXYHU��(OOH� QH� IHUD� MDPDLV� WRXW� WRXWH� VHXOH��(OOH� OXL� LQVSLUHUD�SHXW�rWUH�XQH� LGpH��XQH� LPDJH��XQ�YHUV��XQ�JURXSH�GH�YHUV��PDLV�LO�OXL�IDXGUD�WRXMRXUV�\�DMRXWHU�DX�PRLQV�XQH�JRXWWH�GH�VD�VXHXU��TXHOTXH�FKRVH�TXL�YLHQQH�GH�OXL�HW�GRQQHUD�OD�GHUQLqUH�WRXFKH�j�XQ�HQVHPEOH�pTXLOLEUp����RX�JkFKHUD�WRXW��-H�QH�SHX[�PLHX[�FRPSDUHU�O
LQVSLUDWLRQ�TX
j�FHWWH�VHPHQFH�GH�OD�SDUDEROH�GH�O
eYDQJLOH��/XF�����TXH�OH�VHPHXU�VqPH�HW�TXL�WRPEH��O
XQH�OH�ORQJ�GX�FKHPLQ��XQH�DXWUH�VXU�OH�URF��XQH�DXWUH�DX�PLOLHX�GHV�pSLQHV��XQH�DXWUH�HQILQ�GDQV�OD�ERQQH�WHUUH�R��HOOH�SRXVVH�HW�IUXFWLILH�HQ�FHQWXSOH��&HUWDLQV�GLVHQW����-H�Q
pFULV�TXH�SRXU�PRQ�SODLVLU��3RXU�PRL��4XH�P
LPSRUWHQW�OHV�DXWUHV����$ORUV��SRXUTXRL�� GLWHV�PRL�� SRXUTXRL� VH� IRQW�LOV� SXEOLHU� HW� VRQW�LOV� VL� FRQWHQWV� ORUVTX
LOV� FRQVWDWHQW� TXH�G
DXWUHV� OHV� OLVHQW�"�(W� �OH�SODLVLU�� ��0DLV�FRQQDLVVH]�YRXV�XQH� MRXLVVDQFH�SOXV�H[WDWLTXH�TXH�FHOOH�G
DYRLU�FUpp��VRQ�SRqPH���XQ�SRqPH�TXL�VRLW�SDUIDLWHPHQW�VRL�PrPH��TXL�YLYH�GH�VD�SURSUH�FKDLU��GH�VRQ�SURSUH�VDQJ��TXL�VRLW�O
HQIDQW�TXH�O
RQ�UrYDLW�G
HQIDQWHU��FHOXL�TXL�YRXV�VRUW�GHV�WULSHV�HW�WRUG�OHV�WULSHV�GHV�DXWUHV�"�'
DXWUHV� IDQIDURQQHQW� �� �/D� OLEHUWp� F
HVW� O
DEROLWLRQ� GH� WRXWH� VHUYLWXGH�� RU� MH� VXLV� OLEUH�� GRQF� MH�UHMHWWH�WRXW���4XHOOH�HUUHXU���&HX[�Oj�Q
RQW�SOXV�TXH�OHXU�PLVpUDEOH�DPELWLRQ�G
rWUH�KXPDLQ�OLPLWp�TXL�YD�HVVD\HU��VDQV�JXLGH��G
HVFDODGHU�O
2O\PSH�HW�TXL�Q
DUULYHUD�WRXW�MXVWH��GDQV�XQH�YLH�VL�ULGLFXOHPHQW�FRXUWH��TX
j�VH�GpFKLUHU�HQ�V
DJULSSDQW�DX[�DVSpULWpV�GHV�SUHPLqUHV�SHQWHV��1H�SDUWDJHDQW�SDV�PRQ�SRLQW�GH�YXH�DLQVL�H[SULPp��XQ�SRqWH�PRGHUQH��+HUYp�%RFFDUHQ��P
pFULYLW��,O�HVW�pYLGHQW�TXH�WRXWHV�OHV�UqJOHV�FUppHV�GHSXLV�VL�ORQJWHPSV QH�O
RQW�SDV�pWp�SRXU�ULHQ�HW�RQW�FRQWULEXp� j� WUDQVIRUPHU� OD� SRpVLH���� 0DLV� RQ� SHXW� VXSSRVHU� TXH� FKDTXH� pSRTXH� FUpH� VD�SRpVLH� WHOOH� TX
HOOH� O
HQWHQG�� WHOOH� TX
HOOH� OD� FRQoRLW� RX� PrPH� WHOOH� TX
HOOH� OH� YHXW���� (VW�LO�QpFHVVDLUH�GH�PDvWULVHU�SDUIDLWHPHQW� OHV UqJOHV�FODVVLTXHV�SRXU�DFFpGHU�DX�FHUFOH� UHVWUHLQW�GHV�SRqWHV�TXDOLILpV�HQ�SRpVLH� OLEUH�"�1H�SHXW�RQ�SDV�YRLU��GDQV�FH�WKqPH��OD�GpIHQVH�G
XQH�FDXVH� SHUGXH�� FRPPH� OH� IHUDLW� XQ� 'RQ� 4XLFKRWWH� SDUWDQW� HQ� JXHUUH� FRQWUH� GHV� HQQHPLV�LOOXVRLUHV�"����/D�SRpVLH� OLEUH��-H�GLUDLV�SHUVRQQHOOHPHQW��OLEpUpH�� HVW�DUULYpH�j�PDWXULWp��HOOH�Q
D�SOXV�EHVRLQ�GH�EpTXLOOHV�RX�GH�WXWHXUV�SRXU�YLYUH��HOOH�VH�QRXUULW�GH�OD�UpVRQQDQFH�SXUH�GHV�PRWV��HOOH�MRQJOH�DYHF�FHX[�FL�HW�PDvWULVH�OHXU�KDUPRQLH�&H�TXL�OXL�PDQTXH�HVW�FRPEOp�SDU�OD�FXOWXUH�GH�IDoRQ�j�SRXYRLU�pFULUH�FHWWH�IRUPXOH��3RpVLH�OLEUH� �LQWXLWLRQ���DPRXU�GX�EHDX��RX�GX�PRW����FXOWXUH�9RLFL�FH�TX
LO�P
pFULYDLW��(W�MH�VXLV�HQWLqUHPHQW�G
DFFRUG��/H�SUREOqPH�F
HVW�TXH��GDQV�FHWWH�IRUPXOH��QRPEUH�GH�SRqWHV�PRGHUQHV�RXEOLHQW��OD�FXOWXUH�� 2U� O
pWXGH�GHV�UqJOHV�FRGLILpHV��DSUqV�ELHQ�GHV�WkWRQQHPHQWV�� SDU� QRV� DvQpV�� IRQW� SDUWLH� GH� FHWWH� FXOWXUH�� -H� QH� GLV� SDV�� MH� Q
DL� MDPDLV� GLW� TX
HOOHV�IDLVDLHQW� �WRXW�� PDLV� TX
HOOHV� HQ� IDLVDLHQW� SDUWLH� HW�� UHFRQQDLVVRQV�OH�� DLQVL� TXH� OH� GLVHQW� QRV�SDUOHPHQWDLUHV��XQH�SDUWLH�PDMRULWDLUH�
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&
HVW� SRXUTXRL�� j� O
XVDJH� GHV� SRqWHV� FODVVLTXHV�� QpR�FODVVLTXHV� HW� OLEpUpV� FRQVHUYDWHXUV� PDLV�SRXUTXRL�SDV��SDUIRLV��j�O
XVDJH�GH�FHUWDLQV�XOWUDV��QRXV�DYRQV�GpFLGp�GH�UpGLJHU�FH�WUDLWp�GH�SURVRGLH�HW�QRQ�GH�YHUVLILFDWLRQ�FDU��VL��HQ�HIIHW��OD�YHUVLILFDWLRQ�� O
DUW�GH�FRPSRVHU�GHV�YHUV�� HVW�XWLOH��HOOH�HVW�LQVXIILVDQWH��'H�OD�YHUVLILFDWLRQ��LO�QRXV�IDXW�SDVVHU�j�OD�SRpVLH��1RXV� DYRQV� GRQF� �GpFRUWLTXp�� OH� SOXV� HQ� GpWDLO� SRVVLEOH� OHV� UqJOHV� GH� OD� SURVRGLH� FODVVLTXH� HQ�HVVD\DQW� G
rWUH� FRPSOHW� PDLV� FODLU� WRXW� HQ� pYLWDQW� � OHV� �GpOD\DJHV�� LQXWLOHV�� 3DU� FRQWUH�� GDQV� XQH�GHX[LqPH� SDUWLH�� QRXV� DYRQV� UHSULV� HW� FRPSOpWp� FKDTXH� FKDSLWUH� SDU� XQ� FRPPHQWDLUH� j� O
XVDJH�GH�FHX[�TXL�VH�FRQVLGqUHQW�SHX�RX�SURX�FRPPH�GHV��OLEpUpV���8QH�WURLVLqPH�HW�GHUQLqUH�SDUWLH�WUDLWH�GH�OD�WHFKQLTXH��GX�U\WKPH��GH�OD�SXLVVDQFH�GH�O
LGpH��GHV�LPDJHV��GHV�PRWV��GHV�VRQV��DYHF�XQ�UDSSHO�GHV�UqJOHV�GH�VW\OH�HQVHLJQpHV�DX�FROOqJH�HW�RXEOLpHV�HQVXLWH�7RXW� FHOD� VHUD�� FHUWHV�� ELHQ� LPSDUIDLW�PDLV� O
LGpH� HVW� ODQFpH�� OH� SURFHVVXV� DPRUFp� �� G
DXWUHV�� QRXV�O
HVSpURQV��OHV�UHSUHQGURQW�HQ�OHV�DPpOLRUDQW�
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�3ODFH���DXSDUDYDQW���j��QRV��DvQpV�
/D�SRpVLH��DUW�VXSUrPH�HW�FRPSOHW�3HLQWXUH�TXL�VH�PHXW�HW�PXVLTXH�TXL�SHQVH���ePLOH�'HVFKDPS/
DUW�QH�IDLW�TXH�GHV�YHUV��OH�FRHXU�VHXO�HVW�SRqWH�$QGUp�&KpQLHU

/D�SRpVLH�VDLVLW�O
KRPPH�SDU�VRQ�KXPDQLWp�HQWLqUH���LGpH�SRXU�O
HVSULW��LPDJH�SRXU�O
LPDJLQDWLRQ�HW�PXVLTXH�SRXU�O
RUHLOOH� /DPDUWLQH/D�SRpVLH�HVW�XQH�SHQVpH�RUQpH��(VW�SRpWLTXH�XQH�SHQVpH�RUQpH�GH�U\WKPH��G
KDUPRQLH�HW�G
LPDJH�$��/DERULHU�7UDGHQV���/D�SURVRGLH�QRXYHOOH�/D�SRpVLH��F
HVW�O
HQWKRXVLDVPH�FULVWDOOLVp�$OIUHG�GH�9LJQ\8Q�YUDL�SRqWH�HVW�FHOXL�TXL�UHPXH�O
kPH�HW�O
DWWHQGULW� 9ROWDLUH8Q�SRqWH�� QH�VR\H]�SDV�FKRTXp�GH�PRQ�SURSRV�� Q
D�SDV�IRQFWLRQ�GH�UHVVHQWLU�O
kPH�SRpWLTXH���FHFL�HVW�XQH�DIIDLUH�SULYpH��,O�D�SRXU�IRQFWLRQ�GH�OD�FUpHU�FKH]�OHV�DXWUHV�3DXO�9DOpU\���3RpVLH�HW�SHQVpH�DEVWUDLWH�� �����8QH�SDJH�ELHQ�pFULWH�HVW�FHOOH�GRQW�RQ�QH�VDXUDLW�HQOHYHU�XQH�V\OODEH�VDQV�IDXVVHU�OD�PHVXUH�GH�OD�SKUDVH�7RXWH�PD�YLH��M
DL�UrYp�G
pFULUH����OH�FLHO�HVW�EOHX���PDLV�LO�Q
\�D�ULHQ�GH�SOXV�GLIILFLOH�3LHUUH�/RX\V/H�SRqWH�GRLW�YRLU�OHV�FKRVHV�WHOOHV�TX
HOOHV�VRQW�HW�OHV�PRQWUHU�DX[�DXWUHV�WHOOHV�TXH�VDQV�OXL�LOV�QH�OHV�YHUUDLHQW�SDV�/D�SRpVLH�VH�IL[H�j�O
DLGH�GH�PRWV��HW�O
pFXHLO�GH�OD�SRpVLH�F
HVW�OH�PRW��,O�HQ�VXIILW�G
XQ�VHXO�SRXU�WXHU�XQ�EHDX�SRqPH�,O�\�D�GHV�DXWHXUV�TXL�pFULYHQW�DYHF�OD�OXPLqUH��G
DXWUHV�DYHF�GX�VDQJ��DYHF�GX�IHX��DYHF�GH�OD�WHUUH��DYHF� GH� OD� ERXH�� DYHF� GH� OD� SRXGUH� GH� GLDPDQW�� HW� HQILQ FHX[� TXL� pFULYHQW� DYHF� GH� O
HQFUH�� /HV�PDOKHXUHX[��DYHF�GH�O
HQFUH��WRXW�VLPSOHPHQW� 3LHUUH�5HYHUG\/H�3DUQDVVH�D�FRQWULEXp�j�IDLUH�GH�OD�SRpVLH��VLQRQ�XQ�PpWLHU��GX�PRLQV�XQ�H[HUFLFH��DWWUD\DQW�HW��HQ�VRPPH��IDFLOH� $��7KLEDXGHW/D�ULPH�HVW�O
KDPHoRQ�TXL�PH�SrFKH�O
LGpH�9LFWRU�+XJR&RPPHQWDQW� OHV�JUDQGV�KRQQHXUV�IXQqEUHV�UHQGXV�j�3DXO�9DOpU\��&ODXGHO�GLW�GU{OHPHQW�GDQV�VRQ�MRXUQDO�TXH�FH�IXUHQW�OHV�IXQpUDLOOHV�VROHQQHOOHV�GX�YHUV�DOH[DQGULQ��0DLV�LO�VH�WURPSH��SDUFH�TXH�OH�YHUV�DOH[DQGULQ�HVW�DPL�GH�OD�PpPRLUH��-H�SRXUUDLV�FLWHU�j�O
LQILQL�GHV�YHUV�GH�5DFLQH�HW�GH�WRXV�OHV�URPDQWLTXHV� IUDQoDLV�GH�+XJR�j�0XVVHW�HW�j�9LJQ\��GH�%DXGHODLUH�j�9HUODLQH��$XFXQ�G
eOXDUG�HW�GHV�DXWUHV��/H� YHUV� OLEUH� HVW� OLEUH� HQ� FHFL� VXUWRXW� TX
LO� V
pYDGH� OLEUHPHQW�GH� OD�PpPRLUH��TX
LO� Q
\�UHVWH�SDV��-H�Q
HQ�DL�MDPDLV�SX�FLWHU�DXFXQ��HW�GH�&ODXGHO�SUpFLVpPHQW��VDQV�PH�UpIpUHU�DX�WH[WH�)UDQoRLV�0DXULDF
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PDLV���/H� ��qPH� VLqFOH� pWDLW� GDQV� FH� TX
RQ� DSSHOOH� XQ�PRPHQW� GLIILFLOH�� ,O�PXDLW��'HV� RLVHDX[� pWUDQJHV�VLJQDOpV�j�O
KRUL]RQ�\�GHVVLQDLHQW�G
LQFRPSUpKHQVLEOHV�SUpVDJHV�$UDJRQ���7UDLWp�GH�VW\OH�6XU�O
DUW�GHV�YHUV��&
HVW�HQ�PpGLWDQW�YRWUH�WKqPH�TXH�YRXV�DUULYHUH]�j�OH�UHQGUH�Y{WUH��0DLV�JDUGH]�YRXV�GH�OXL�UHVWHU�WURS�ILGqOH���(Q�SRpVLH��LO�IDXW�VXLYUH�OD�IRUPH�HW�QRQ�OD�SHQVpH��&DU�F
HVW�OD�IRUPH�TXL�HVW�SRpVLH� MDPDLV�OD�SHQVpH� 3DXO�9DOpU\$X�GHVVXV�GX�FDGUDQ��TXL�HVW�XQH�JODFH�R�� MH�PH�UHJDUGH��VH�VHUUHQW� OD�PDLQV�� WUqV�UHVVHPEODQWV��FUDFKpV�� O
LQVSLUDWLRQ� HW� OH� VW\OH���� TXL� GRQF� SUpWHQGDLW� O
DXWUH� MRXU� TX
LO� IDOODLW� RSWHU� HQWUH�O
LQVSLUDWLRQ�HW�OH�VW\OH�"���� /D� OpJHQGH� UqJQH� TX
LO� VXIILW� G
DSSUHQGUH� OH� WUXF� HW� TX
DXVVLW{W� GHV� WH[WHV� G
XQ� JUDQG� LQWpUrW�SRpWLTXH�V
pFKDSSHQW�GH�OD�SOXPH�GH�Q
LPSRUWH�TXL�FRPPH�XQH�GLDUUKpH�LQpSXLVDEOH��6RXV�SUpWH[WH�TX
LO�V
DJLW�GH�VXUUpDOLVPH��OH�SUHPLHU�FKLHQ�YHQX�VH�FURLW�DXWRULVp�j�pJDOHU�VHV�SHWLWHV�FRFKRQQHULHV�j�OD�SRpVLH�YpULWDEOH��FH�TXL�HVW�G
XQH�FRPPRGLWp�PHUYHLOOHXVH�SRXU�O
DPRXU�SURSUH�HW�OD�VRWWWLVH�$UDJRQ���7UDLWp�GH�VW\OH�&H�TXH�MH�PH�SURSRVH�GH�GpPRQWUHU��F
HVW�TXH�OHV�PDvWUHV�GX�YHUV�OLEUH�Q
RQW�SDV�XQ�LQVWDQW�UHQLp�OD�SURVRGLH�FODVVLTXH����'H�JUDQGV�SRqWHV�VH�VRQW� ODLVVpV�SRUWpV�SDU� OD�YDJXH�GX�PRGHUQLVPH����j� OHV�HQWHQGUH��LOV�SRXUIHQGHQW�OD�SURVRGLH���PDLV��DX�IRQG�G
HX[�PrPHV��FRQYDLQFXV�GH�OD�VDJHVVH�G
XQH�WUDGLWLRQ�KXLW�IRLV�VpFXODLUHV��LOV�RQW�JDUGp�WRXW�O
HVVHQWLHO�HW�Q
RQW�IDLW�TXH�GpJXLVHU�OHV�DSSDUHQFHV�3DXO�0RULHU���/H�U\WKPH�GX�YHUV�OLEUH�V\PEROLVWH�� WRPH���7X�PLV�OH�ERQQHW�URXJH�DX[�FODVVLTXHV�SkOLV��/H�1LO��SRXU�IpFRQGHU��GRLW�VRUWLU�GH�VRQ�OLW��7X�VDYDLV�TX
LPLWHU�F
HVW�WUDKLU�VRQ�PRGqOH �7X�ERXVFXODV�%RLOHDX�SRXU�OXL�UHVWHU�ILGqOH��7X�OLEpUDV�OH�YHUV�GHV�DQFLHQV�URQURQV��3RXU�WH�FRQWLQXHU��QRXV�WH�GpSDVVHURQV�
0DUFHO�&KDERW���'DQV�O
RPEUH�GHV�FKrQHV�� j�9��+XJR�&H�Q
HVW�TX
HQ�GHYDQoDQW�OH�SUpVHQW�TX
RQ�OH�VDXYH�7RXW�FH�TXL�IXW�QH�IXW�TX
HQ�ERXVFXODQW�OHV�KHXUHV'RQW�O
kPH�PRLVLVVDLW�GDQV�OHV�YLHLOOHV�GHPHXUHV�����/
KRPPH�QH�VHUW�VRQ�WHPSV�TXH�ORUVTX
LO�OH�FRQGXLW�1H�FKHUFKRQV�SDV�GH�YLHX[�IDQW{PHV�GDQV�OD�QXLW(W�QH�VFXOSWRQV�SDV�WURS�G
XQH�PDLQ�WURS�WHFKQLTXH�6R\RQV�GHV�LQVSLUpV�HW�QRQ�GHV�PpFDQLTXHV��5pSpWHU�OH�SDVVp�F
HVW�WUDKLU�VRQ�HVSULW��'DQV�OD�FLUH�GX�WHPSV�LPSULPRQV�QRWUH�IDFH��/
KRPPH�QH�VHUW�VRQ�WHPSV�TXH�ORUVTX
LO�OH�GpSDVVH�

0DUFHO�&KDERW���'DQV�O
RPEUH�GHV�FKrQHV�
1RWUH�WHUUH�HVW�WRXWH�LPELEpHGH�O
HDX�VRXWHUUDLQHGHV�VLqFOHV�
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$K���OHV�HDX[�QRLUHV�GX�SDVVpTXL�URQJHQW�OH�FRHXU�GHV�IRQWDLQHV��,O�QRXV�IDXW�UHWXHUFH�TXL�GDQV�OH�SDVVpIXW�OD�PRUW�G
XQ�SHX�G
DYHQLU�
0DUFHO�&KDERW���/HV�GLHX[�TXL�VRQW�HQ�QRXV�

&KDQWRQV�VXU�OH�IOXWHDX�GRQW�QRXV�FUHXVRQV�OH�ERLV�
0DUFHO�&KDERW���/D�3URXH�0DUV������$WRQH�0RQRWRQH�3UpYX� �%RQMRXU����$PRXU���/H�SRqPH�VDQJOp�GDQV�OHV�GRJPHV�FODVVLTXHV� 0pFDQLTXHV��� 0RQDUFKLTXHV��(W�WHO�TX
DX�WHPSV�GX�URL�RQ�YLYDLW�VRXV�0ROLqUH�1
HVW�SOXV�TX
XQ�LQVWUXPHQW�SULPLWLI�HW�EDUEDUH4X
LO�QRXV�IDXW�DIILQHU�SRXU�GHV�IrWHV�SOXV�UDUHV�� 1
HQIHUPH�SDV�3pJDVH�HQ�GHV�EUDQFDUGV�1
DOLJQH�SDV�WHV�YHUV�FRPPH�GHV�UDQJV�GH�EULTXHV�&RPPH�OHV�YLHX[�LIV�QRLUV�GHV�9HUVDLOOHV�FODVVLTXHV�

0DUFHO�&KDERW���/HV�GLHX[�TXL�VRQW�HQ�QRXV�1RXV�HQ�DYRQV�DVVH]�GHV�DOLJQHXUV�GH�PRWV%LHQ�WDLOOpV�DX�FRUGHDX�5RJQpV��SDUTXpV�(PSDTXHWpV(Q�SHWLWV�FDUUpV�ELHQ�pWLTXHWpV�1RXV�HQ�DYRQV�DVVH] GH�FHV�YHUV�HQQX\HX[4XL�V
HQ�YRQW�GHX[�SDU�GHX[6DQV�DPRXU�HW�VDQV�MRLH�6FDQGpV�FRPPH�OH�SDV�GH�O
RLH�1RXV�HQ�DYRQV�DVVH]�GH�WRXV�FHV�PRWV�VDQV�DLOHV4XL�GpELWHQW�GHV�PDQLYHOOHV4XL�PRXOHQW�VDQV�ILQ'H�WUqV�YLHX[�UHIUDLQV'RQW�RQ�Q
D�SOXV�IDLP�)X\RQV OHV�YHUV�EULPpV��U\WKPpV�j�FRXSV�GH�JRQJ�/DPLQpV�SDU�OHV�ORLV�GH�O
DQWLTXH�WHFKQLTXH��6R\RQV�GHV�LQVSLUpV�HW�QRQ�GHV�PpFDQLTXHV�8Q�SRqPH�Q
HVW�SDV�XQ�MHX�GH�PRWV�FURLVpV4XL�IDLW�GH�OD�SHQVpH�XQ�SDSLOORQ�EOHVVp&ORXp�VXU�XQ�ERXFKRQ���
0DUFHO�&KDERW���/D�3URXH�0DUV������� 3RqWHV��IUqUHV�GH�OXPLqUHV�HQJRXIIURQV�QRWUH�DPRXU�DX�FRHXU�GH�FKDTXH�PRW��
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TXH�FKDTXH�YHUV�VRLW�VHQWLPHQW��FRXOHXU��LGpH�HW��IDPLOLHU�HW�UDIILQp�FKDQW�SRSXODLUH�HW�V\PSKRQLH� WRXWH�OD�YLH�6RXV�OHV�SRLQJV�GXUV�GX�VRUW�TXL�QRXV�EURLH�HW�QRXV�UDLOOH�UHGUHVVRQV�QRXV�WRXMRXUV�DX�GHVVXV�GH�QRV�WDLOOHV�'HERXW j�OD�SURXH GX�GHVWLQ�GDQV�OH�JUDQG�FRHXU�XQLYHUVHO�QRXV�DLOHURQV�OD�YLH�DYHF�QRV�SURSUHV�DLOHV�QRXV�VHURQV�OHV�DQJHV�UHEHOOHV�� FROODQW�DX�VRO�HW�VRXOHYpHSDU�O
HVSRLU�LQILQL�GHV�VqYHVOD�SRpVLH�HVW�OH�YLVDJH�pPHUYHLOOp�GX�UrYH�
0DUFHO�&KDERW���/D�3URXH�0DUV������
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&+$3,75(����HU
9(56,),&$7,21

/D�YHUVLILFDWLRQ�HVW�O
HQVHPEOH�GHV�SURFpGpV�TXH�OH�SRqWH�HPSORLH�SRXU�V
H[SULPHU�HQ�YHUV��&
HVW�O
DUW�GH�FRPSRVHU�GHV�YHUV�'LVRQV����OD�WHFKQLTXH��SRXU�FRPSRVHU�GHV�YHUV�FDU�OD�YHUVLILFDWLRQ��HQ�HOOH�PrPH��Q
HVW�SDV�XQ�DUW��6HXOH� OD� SRpVLH� O
HVW�� /H� YHUVLILFDWHXU� FRQVFLHQFLHX[� IHUD� SHXW�rWUH� SDUWLH� GH� OD� FRKRUWH� GHV� SRqWHV�PDLV��V
LO�Q
D�SDV�OH�GRQ��LO�QH�VHUD�MDPDLV�TX
XQ�YHUVLILFDWHXU��3DV�XQ�DUWLVWH��3DU�FRQWUH��FHOXL�TXL�D�HX�OD� FKDQFH� GH� UHFHYRLU� HW� GH� SRVVpGHU� HQ� OXL� FH� GRQ�� QH� VHUD� XQ� DUWLVWH� SDUIDLW� TXH� V
LO� FRQQDvW�SDUIDLWHPHQW�VRQ��PpWLHU���$ORUV��JXLGp�SDU�VRQ�LQVSLUDWLRQ��LO�SRXUUD�V
DFKHPLQHU�YHUV��O
LGpDO��TX
HVW�OD�SRpVLH�HQ�VRQ�DEVROX�/
HQVHPEOH�GH�FHV�WHFKQLTXHV�HVW�FRGLILp�GDQV�FH�TX
RQ�DSSHOOH�OHV�UqJOHV�GH�OD�SURVRGLH�FODVVLTXH�0DUPRQWHO�pFULW��/D� YHUVLILFDWLRQ� HVW� XQH�PRVDwTXH� GRQW� LO� IDXW� UHPSOLU� OH� GHVVLQ�� /HV�SLqFHV� HQ� VRQW� WRXWHV�GDQV� OD�SURVH� �� LO� V
DJLW� GH� OHV�GpFRXYULU�� GH� OHV� FKRLVLU�� GH� OHV�PHWWUH�j� OHXU�SODFH��GH� OHV�DGDSWHU�GH�PDQLqUH�TXH�FKDFXQH�G
HOOHV�SRUWH�XQH�QXDQFH�DX�WDEOHDX���HW�TXH�WRXW�O
HQVHPEOH��VDQV�ODLVVHU�DXFXQ�YLGH��VDQV�VH�JrQHU��VDQV�GpERUGHU�O
HVSDFH�TXL�OXL�HVW�SUHVFULW��IRUPH�XQ�WRXW�GDQV�OHTXHO�O
LQGXVWULH�HW�OH�WUDYDLO�VH�GpUREHQW�DX[�\HX[�7URLV�pOpPHQWV�SULQFLSDX[�VRQW�j�FRQVLGpUHU�GDQV�OH�YHUV� �����/H�QRPEUH� ��� F
HVW� j� GLUH� OD� TXDQWLWp� GH� V\OODEHV� SKRQLTXHV�� EUqYHV� RX� ORQJXHV�� VXU� ODTXHOOH�UHSRVH�OH�YHUV�SRXU�GpWHUPLQHU�VRQ�U\WKPH�����/D�FpVXUH RX��FRXSXUH��GX�YHUV�j�OD�VXLWH�G
XQ�DFFHQW��(Q�SULQFLSH��HOOH�HVW�SODFpH�DX�PLOLHX�GX�YHUV�RX�j�OD�ILQ�GH�OD�SUHPLqUH�SDUWLH�VL�OH�YHUV�HVW�FRPSRVp�GH�GHX[�SDUWLHV�LQpJDOHV�(OOH�GpWHUPLQH�pJDOHPHQW�OHV�DXWUHV�DFFHQWV�LQWpULHXUV�VHFRQGDLUHV�%LHQ�UHPDUTXHU�TX
HOOH�VXLW�LPPpGLDWHPHQW�XQH�V\OODEH�DFFHQWXpH�j�O
H[FOXVLRQ�GH�WRXWH�DXWUH��&
HVW�HOOH�TXL�pWDEOLW�OH�U\WKPH�GX�YHUV���� /D�ULPH�F
HVW�j�GLUH�O�KRPRSKRQLH�RX�OD�VLPLOLWXGH�GH�VRQ��HQ�ILQ�GH�GHX[�RX�SOXVLHXUV�YHUV��TXL�GRQQH�j� O
DFFHQW�ILQDO� OH�UHOLHI�QpFHVVDLUH�SRXU�OH�GLVWLQJXHU�GHV�DXWUHV�DFFHQWV�FH�TXL�FUpH�XQ�pFKR�GLVWLQFWLI�
/HV�GLHX[�HX[�PrPHV�PHXUHQW0DLV�OHV�YHUV�VRXYHUDLQV�GHPHXUHQW3OXV�IRUW�TXH�OHV�DLUDLQV� 7KpRSKLOH�*DXWKLHU

��� -
HPSORLH�FH�WHUPH�SDU�HVSULW�GH�FODUWp�HW�GH�VLPSOLFLWp��OD�QRWLRQ�GH��QRPEUH��pWDQW�IRUW�FRPSOH[H��3RXU�GH�QRPEUHX[�DXWHXUV��OH�120%5(�HVW�OD�UpSDUWLWLRQ�GHV�VRQV��GHV�DFFHQWV��EUqYHV�HW�ORQJXHV��GHV� JURXSHV� SKRQLTXHV� YLVDQW� j� GRQQHU� DX� YHUV� �j� OD� SKUDVH� HQ� JpQpUDO��� U\WKPH�� PpORGLH� HW�H[SUHVVLYLWp�
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&+$3,75(����
��(��08(7����HW����+,$786��

�����(��08(7���/
H� PXHW� RFFXSH� XQH� SODFH� GH� SUHPLHU� SODQ� GDQV� OD� YHUVLILFDWLRQ� IUDQoDLVH� FDU� RQ� OH� UHQFRQWUH�FRQVWDPPHQW�� ,O� HQ� FRQVWLWXH� OH� FKDUPH� SULQFLSDO� FDU� LO� IODWWH� O
RUHLOOH� G
XQH� YLEUDWLRQ� GRXFH� HW�KDUPRQLHXVH�9ROWDLUH�pFULYDLW���9RXV� QRXV� UHSURFKH]� QRV� �H� PXHWV�� FRPPH� XQ� VRQ� WULVWH� HW� FRXUW� TXL� H[SLUH� GDQV� QRWUH�ERXFKH��0DLV�F
HVW�SUpFLVpPHQW�GDQV�FHV��H�PXHWV��TXH�FRQVLVWH�OD�JUDQGH�KDUPRQLH�GH�QRWUH�SURVH�HW�GH�QRV�YHUV��(PSLUH��FRXURQQH��GLDGqPH��YLFWRLUH��WRXWHV�FHV�GpVLQHQFHV�KHXUHXVHV�ODLVVHQW�GDQV�O
RUHLOOH�XQ�VRQ�TXL�VXEVLVWH�HQFRUH�DSUqV�OH�PRW�SURQRQFp��FRPPH�XQ�FODYHFLQ�TXL�UpVRQQH�TXDQG�OHV�GRLJWV�QH�IUDSSHQW�SOXV�OHV�WRXFKHV�,O�FRQVWLWXH��PDOKHXUHXVHPHQW�DXVVL��OD�FDXVH�SULQFLSDOH�GHV�IDXWHV�GH�YHUVLILFDWLRQ�FRPPLVHV�SDU�OHV�SRqWHV� QRYLFHV� FDU� O
H�PXHW j� OD� ILQ� G
XQ�PRW� HW� j� O
LQWpULHXU� GX� YHUV�� GRLW� rWUH� �pOLGp�� SDU� OH�PRW�VXLYDQW�TXL�GRLW� DORUV�FRPPHQFHU�SDU�XQH�YR\HOOH�RX�XQ��K��QRQ�DVSLUp� VLQRQ� LO� FRPSWH�SRXU�XQH�V\OODEH�SOHLQH�([�� /D�YL�H���KHXUHXV�H��RX�WULVW�H���HVW�EHOO�H����DFFHSWH�OD�)��*UHJK6L�QRXV�pFULYLRQV��/D�YLH�VHUDLW�HOOH�EHOOH "�)UqUHV��O
DFFHSWH]�YRXV�"&H�VHPEODQW�GH�YHUV�FRPSWHUDLW�TXLQ]H�V\OODEHV�FDU��YLH����HOOH��HW��EHOOH��FRPSWHUDLHQW�SRXU�GHX[��&H�QH�VHUDLW�SOXV�XQ�DOH[DQGULQ�$LQVL�� /
e/,6,21 TXL� FRUULJH� OD� PRQRWRQLH� WURS� JUDQGH� GH� O
H� PXHW�� HVW� OH� UHWUDQFKHPHQW� HW�O
DQQXODWLRQ�GH� FHW� H�PXHW� j� OD� ILQ�G
XQ�PRW� ORUVTX
LO� HVW� VXLYL�G
XQ�DXWUH�PRW�FRPPHQoDQW�SDU�XQ�YR\HOOH�RX�XQ��K��QRQ�DVSLUp�/
pOLVLRQ�HVW�LQGLVSHQVDEOH�j�OD�ILQ�GX�SUHPLHU�KpPLVWLFKH�GH�O
DOH[DQGULQ�(OOH�HVW�REOLJDWRLUH�VL�O
H�ILQDO�HVW�SUpFpGp�G
XQH�YR\HOOH�VLPSOH�RX�FRPSRVpH�DLQVL�TXH�GDQV�OHV�PRWV�WHUPLQpV�SDU�DLH��pH��LH��RLH��RXH��RXLH��XH��XLH ��6L�FHV�PRWV�QH�VRQW�SDV�pOLGpV��LOV�QH�SHXYHQW�ILJXUHU�TX
j�OD�ILQ�GX�YHUV�6L�FHV�PRWV�VRQW�DX�SOXULHO�HW�QH�SHXYHQW��GH�FH�IDLW��rWUH�pOLGpV��LOV�QH�SHXYHQW�ILJXUHU�TX
j�OD�ILQ�GX�YHUV�'H�PrPH�OHV�WHUPLQDLVRQV pHV��LHV��XHV��RXHV��HXHV�3DU�FRQWUH��O
H�PXHW�VLWXp�j�O
LQWpULHXU G
XQ�PRW��V
LO�HVW�SUpFpGp�G
XQH�YR\HOOH�TXL�O
DEVRUEH��QH�FRPSWH�SDV�� ,O� HVW� FRQVLGpUp� FRPPH� DOORQJHDQW� VHXOHPHQW� OD� YR\HOOH� RX� OH� GLSKWRQJXH� TXL� OH� SUpFqGH���JDLH�Wp��Gp�YRXH�PHQW��-H�PH�GpYRXHUDL�GRQF�V
LO�OH�IDXW���PDLV�MH�SHQVH���/D�)RQWDLQH(Q�FH�TXL�FRQFHUQH�OHV�WHUPLQDLVRQV�GHV�YHUEHV�HQ��HQW���OHV�UqJOHV�VRQW�SOXV�FRPSOH[HV������O
HQW GHV�YHUEHV�j�O
LPSDUIDLW�HW�DX�FRQGLWLRQQHO�QH�FRPSWH�SDV�p�WDLHQW� �GHX[�V\OODEHV��&HW�HQW�QH�FRPSWH�SDV�j�O
LQWpULHXU�GX�YHUV�����4XHOTXHV�YHUEHV��DX�SUpVHQW� VXLYHQW�OD�PrPH�UqJOH�([����IXLU�� LOV�IXLHQW���FURLUH�� LOV�FURLHQW�3RXU�FRPSUHQGUH��LO�IDXW�UHPDUTXHU�TX
LO�V
DJLW�G
XQ�SOXULHO�SURGXLVDQW�j�OD�SUHPLqUH�SHUVRQQH�
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GX�VLQJXOLHU�XQH�ULPH�PDVFXOLQH�� LOV�IXLHQW�� MH�IXLV�����3DU�FRQWUH��DX�VXEMRQFWLI ��F
HVW�OH�FRQWUDLUH�([�� 4X
LOV�IXLHQW�QH�SHXW�ILJXUHU�TX
HQ�ILQ�GH�YHUV�FDU�OH�HQW�FRPSWH�(Q�HIIHW��j�OD�SUHPLqUH�SHUVRQQH�GX�VLQJXOLHU��QRXV�REWHQRQV�XQH�ULPH�IpPLQLQH��H�ILQDO���4XH�MH�IXLH�����$LQVL��DX�VXEMRQFWLI��SRXU���VRLHQW�� OH�HQW�QH�FRPSWH�SDV��&H�PRW�SHXW�ILJXUHU�j�O
LQWpULHXU�G
XQ�YHUV� $X�VLQJXOLHU���TXH�MH�VRLV��ULPH�PDVFXOLQH�����'DQV�OH�PrPH�RUGUH�G
LGpH��DLHQW �VXEMRQFWLI�GX�YHUEH�DYRLU��QH�SHXW�ILJXUHU�TX
HQ�ILQ�GH�YHUV�FDU�OH�HQW�FRPSWH�$X�VLQJXOLHU���TXH�M
DLH�8QH�UqJOH�VLPSOH�SRX U�QH�SDV�VH�WURPSHU�� VL��j�OD�SUHPLqUH�SHUVRQQH�GX�VLQJXOLHU��OH�YHUEH�IRUPH�XQH�ULPH�PDVFXOLQH��LO�SHXW��j�OD�WURLVLqPH�SHUVRQQH�GX�SOXULHO��ILJXUHU�j�O
LQWpULHXU�G
XQ�YHUV��OH�HQWQH�FRPSWH�SDV��3DU�FRQWUH��VL��j�OD�SUHPLqUH�SHUVRQQH�GX�VLQJXOLHU��LO�IRUPH�XQH�ULPH�IpPLQLQH��O
HQW�FRPSWH�HW��GH�FH�IDLW��LO�QH�SHXW�ILJXUHU�TX
HQ�ILQ�GH�YHUV�(Q�FRUROODLUH�GH�FHWWH�UqJOH���DLHQW �VXEMRQFWLI�GX�YHUEH�DYRLU���SDU�H[HPSOH��QH�SHXW�ULPHU�DYHF�OHV�VRQV� �DLHQW�� GH� O
LPSDUIDLW� GX� VXEMRQFWLI�� O
XQ� pWDQW� FRQVLGpUp� FRPPH� ULPH� IpPLQLQH�� OHV� DXWUHV�FRPPH�ULPHV�PDVFXOLQHV������+,$786 *DUGH]�TX
XQH�YR\HOOH�j�FRXULU�WURS�KkWpH1H�VRLW�G
XQH�YR\HOOH�HQ�VRQ�FKHPLQ�KHXUWpH�%RLOHDX���$UW�SRpWLTXH�� FKDQW�,9���������/RUVTX
XQH�YR\HOOH�ILQDOH�VH�WURXYH�GHYDQW�XQ�PRW�FRPPHQoDQW�SDU�XQH�YR\HOOH�DORUV�TX
LO�QH�SHXW�\�DYRLU�pOLVLRQ��LO�\�D��KLDWXV���,O�\�D�pJDOHPHQW��KLDWXV��ORUVTXH�OD�ILQDOH�G
XQ�PRW�VH�KHXUWH�DYHF�XQH�V\OODEH�LGHQWLTXH�FRPPHQoDQW�OH�PRW�VXLYDQW�([���1RXV�VHURQV�FKDFXQ�XQ���/H�PRW� �KLDWXV�� HVW� XQ�PRW� ODWLQ� TXL� YHXW� GLUH� �� �HQWUHEDLOOHPHQW��� �RXYHUWXUH���(Q� HIIHW�� ORUVTXH�GHX[� YR\HOOHV� VH� VXLYHQW� VDQV� TX
LO� \� DLW� pOLVLRQ�� OD� ERXFKH� UHVWH� RXYHUWH� HW� OH� UpVXOWDW� VRQQH�GpVDJUpDEOHPHQW�3URQRQFH]��� ,O�D�SRUWp�OD�OHWWUH�j�OD�SRVWH SXLV��� ,O�D�j�DOOHU�j�OD�SRVWH���/
KLDWXV�HVW�SHUPLV�GDQV�OH�FRUSV�GHV�PRWV�HW�HQWUH�OHV�YHUV��(Q�FODVVLTXH�SXU��LO�HVW�LQWHUGLW HQWUH�OHV�PRWV��/H�VRQQHW��GH�WRXWH�IDoRQ��QH�O
DGPHW�SDV��(W� GRLW�WRXMRXUV�rWUH�VXLYL�G
XQH�FRQVRQQH�FDU�LO�Q
\�D�SDV�GH�OLDLVRQ�SRVVLEOH�,O�H[LVWH�TXDWUH�H[FHSWLRQV�DGPLVHV�GH�WRXV�WHPSV�����4XDQG�LO�\�D�pOLVLRQ��-H�OXL�YRX�H��DX�GpVHUW�GH�QRXYHDX[�VDFULILFHV��/D�)RQWDLQH�����$YHF�O
K�DVSLUp����$SUqV�OHV�LQWHUMHFWLRQV���$K���HK���RK������'HYDQW��RXL��HW��RXDWH�� OHV�SUHPLqUHV�OHWWUHV�pWDQW�FRQVLGpUpV�FRPPH�O
pTXLYDOHQW�GX�:�DQJODLV�
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/H�SULQFLSH�pOpPHQWDLUH�GX�YHUV��F
HVW��OH�QRPEUH��RX��OD�TXDQWLWp��&HUWDLQV�YHUV��WHO�OH�YHUV�ODWLQ�VXU�OHTXHO�EHDXFRXS�GH�QRXV�RQW�SHLQp�GDQV�OHXU�MHXQHVVH��UHSRVHQW�VXU�OD� TXDQWLWp� GH� V\OODEHV EUqYHV RX� ORQJXHV� TXL� GpWHUPLQHQW� VRQ� U\WKPH� HW� TX
RQ� DSSHOOH� �SLHGV���&KDTXH��SLHG��D��GDQV�FH�FDV��SOXVLHXUV�V\OODEHV�ORQJXHV�RX�EUqYHV�DYHF��DORUV��GHV�WHPSV�IRUWV�HW�GHV�WHPSV�IDLEOHV��2Q�DSSHOOH�FH�YHUV�OH�YHUV�PpWULTXH�/H�YHUV�IUDQoDLV��OXL��FRPPH�OH�YHUV�LWDOLHQ�RX�HVSDJQRO��QH�VH�EDVH�SOXV�VXU�O
DFFHQW�WRQLTXH�TXL�HVW�YDULDEOH� PDLV� VXU� OH� QRPEUH� GHV� V\OODEHV �� /H� YHUV� IUDQoDLV� HVW� DSSHOp� YHUV� V\OODELTXH �� ,O� GRLW�SRXYRLU�VH�PHVXUHU�SDU�OH�QRPEUH�GHV�V\OODEOHV�TXL�OH�FRPSRVHQW�'
R��O
LPSRUWDQFH�GH�OD��GLpUqVH��TXL�SHUPHW�GH�VDYRLU�VL�OHV�GHX[�YR\HOOHV�IRUPDQW�XQH�GLSKWRQJXH�VH�SURQRQFHQW�HQ�XQH�RX�GHX[�V\OODEHV�/H�SHWLW�/DURXVVH�LOOXVWUp�QRXV�GLW����'LpUqVH��GX�JUHF�GLDLUHVLV� �GLYLVLRQ���'DQV�OD�SURQRQFLDWLRQ�G
XQH�GLSKWRQJXH��GLVVRFLDWLRQ�GH�FHOOH�FL�HQ�VHV�pOpPHQWV�FRQVWLWXWLIV��1RWH���$�RSSRVHU�j�OD��V\QpUqVH���GX�JUHF�VXQDLUHVLV� �UDSSURFKHPHQW��TXL�HVW�OD�IXVLRQ�HQ�XQH�VHXOH�V\OODEH�GHV�GLIIpUHQWHV�YR\HOOHV�FRPSRVDQW�XQH�GLSKWRQJXH�,O�UHVVRUW�GH�FHFL TXH�OH�PRW��SLHG��QH�SHXW�rWUH�HPSOR\p�GDQV�OH�FDV�GH�QRWUH�SRpVLH�IUDQoDLVH��8Q�DOH[DQGULQ�QH�VH�FRPSRVH�SDV�GH����SLHGV�PDLV�GH����V\OODEHV�/D�UpJOHPHQWDWLRQ�FODVVLTXH�GHV�GLpUqVHV�pWDQW�IRUW�FRPSOH[H��QRXV�DOORQV�XWLOLVHU��SRXU�OHV�H[SRVHU��OH�FDGUH�G
XQ�WDEOHDX�pWDEOL�SDU�0DUWLQ�6DLQW�5HQp�HW�UHSULV�SDU�+HUPLQH�9HQRW�)RFNp�GDQV��3RqWH�SUHQGV�WRQ�OXWK���$UFDP��
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'LSKWRQ�JXHV 1RPEUHGHV\OODEHV FDV
� 'DQV�OD�PDMRULWp�GHV�PRWV��GL�D�PDQW��FRQ�IL�D��IL�OL�DO�LD � ([FHSWLRQQHOOHPHQW�GDQV�GLDFUH� ILDFUH��GLDEOH�� 'DQV�OHV�PRWV�R��HOOH�V
pFULW�\D��LP�SD�\D�EOH���RX�� 'DQV�OLDUG��PLDVPH��\DWDJDQ�� 'DQV�OHV�YHUEHV�HQ�LHU�GH�OD�SUHPLqUH�FRQMXJDLVRQ�j�O
LQILQLWLI��j�OD�GHX[LqPH�SHUVRQQH� GX� SOXULHO� GX� SUpVHQW� GH� O
LQGLFDWLI�� GH� O
LPSpUDWLI� HW� DX� SDUWLFLSH�SDVVp��FR�OR�UL�HU��UL�H]��FR�OR�UL�H]����� $� OD�GHX[LqPH�SHUVRQQH�GX�SOXULHO�GH� O
LPSDUIDLW� GHV�YHUEHV� HQ� L�HU�� HQ�HU�TXDQG�O
HU�HVW�SUpFpGp�GH�GHX[�FRQVRQQHV�GLIIpUHQWHV��3X�EOL�H]��FRQ�WHP�SOL�H]����� $�OD�GHX[LqPH�SHUVRQQH�GX�SOXULHO�GX�FRQGLWLRQQHO�GHV�YHUEHV�ORUVTXH�O
L�H]�HVW�SUpFpGp�GH�GHX[�FRQVRQQHV�GLIIpUHQWHV��Lq 5H�FH�YUL�H]��PRU�GUL�H]� 'DQV�WRXV�OHV�PRWV�R��HOOH�HVW�SUpFpGpH�GH�GHX[�FRQVRQQHV�GLIIpUHQWHV���7D�EOL�HU��HQ�FUL�HU� 'DQV�WRXV�OHV�PRWV�HQ�L�p�Wp�6R�EUL�p�Wp����� 'DQV� WRXV� OHV� DXWUHV�PRWV� VL� HOOH� HVW� SUpFpGpH�G
XQH� VHXOH� FRQVRQQH�RX�GH�GHX[�FRQVRQQHV�VHPEODEOHV��+HU�ELHU��WD�SL�VVLHU���� $� OD�GHX[LqPH�SHUVRQQH�GX�SOXULHO�GX� FRQGLWLRQQHO�GHV�YHUEHV�R�� O
LH]�HVW�SUpFpGp�G
XQH�VHXOH�FRQVRQQH�RX�GH�GHX[�FRQVRQQHV�VHPEODEOHV��3ULH�ULH]��3RX�UULH]����� $� OD�GHX[LqPH�SHUVRQQH�GX�SOXULHO�GH� O
LPSDUIDLW�GH� WRXV� OHV�YHUEHV�DXWUHV�TX
HQ�L�HU�HW�GHV�YHUEHV�HQ�HU�TXDQG�O
HU�HVW�SUpFpGp�G
XQH�VHXOH�FRQVRQQH�RX�GH�GHX[�FRQVRQQHV�VHPEODEOHV��3UH�QLH]��/DL�VVLH]����� 'DQV�WRXV�OHV�PRWV�R��HOOH�V
pFULW�HQ�\p1R�\HU��DS�SX�\p

Lq � $�OD�SUHPLqUH�SHUVRQQH�GX�VLQJXOLHU�GX�SDVVp�VLPSOH�GHV�YHUEHV�HQ LHU�GH�OD�SUHPLqUH�FRQMXJDLVRQ�� 'DQV�OHV�PRWV�R��O
H�QH�SRUWH�SDV�G
DFFHQW��LDL �LHVVH��LHO��LHW��LHI����LDLUH�+DU�GL�HVVH��HV�VHQ�WL�HO��LQ�TXL�HW��JUL�HI��KL�HU��QR�EL�OL�DL�UH«
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'LSKWRQ�JXHV 1RPEUHGHV\OODEHV FDV
Lq � ([FHSWLRQV� �� FLHO�� ILHO�� PLHO�� ELHOOH�� QLHOOH�� YLHOOH�� UHOLHI�� ILHI�� DYDQW�KLHU��FKLHQQH�� SLHUUH�� OLHUUH�� ILHU�� YLHLO�� PLHWWH�� DVVLHWWH�� EUpYLDLUH�� FRQFLHUJH��YLHUJH�LDL � 'DQV�WRXV�OHV�PRWV�IRUPDQW�OH�IpPLQLQ�GH�OD�GLSKWRQJXH�LHQ�ORUVTX
HOOH�HVW��HOOH�PrPH��FRPSWpH�SRXU�XQH�V\OODEH��$Q�FLHQQH��SD�LHQQH��PLHQQH������RX�� )DFXOWDWLYHPHQW�GDQV�ELDLV�HW�ELDLVHU�� 'DQV�OHV�PRWV�R��HOOH�V
pFULW�Lq��DYHF�O
DFFHQW�6Lq�JH��ILq�YUH��SLq�FH�� 6DXI�GDQV�OHV�PRWV�R��HOOH�HVW�SUpFpGpH�GH�GHX[�FRQVRQQHV�GLIIpUHQWHV�LDL 3ULq�UH��PHXU�WUL�qUH�� 'DQV�OHV�PRWV�R��HOOH�V
pFULW�\p1R�\qUHQW�� ([FHSWLRQV ��K\�qQH��\�qEOH�RX�KL�qEOH��HW�� �KLHU� DXWUHIRLV� V
HPSOR\DLW� HQ� XQH� VHXOH� V\OODEH�� 'HSXLV� %RLOHDX�� LO� HQ�FRPSWH�GHX[���KL�HU��VDXI�DYDQW�KLHU�TXL�V
HVW�PDLQWHQX�DYHF�XQH�VHXOH�V\OODEH�LR � %UL�R�FKH��PL�DX�OHU����� ([FHSWLRQV��ILROH��SLRFKH��PLRFKH��NLRVTXH�LDX � 'DQV�WRXV�OHV�PRWV�R��HOOH�V
pFULW�\R�RX�\DX-R�\DX��OR�\DX�Wp�� ([FHSWLRQV ��P\�RSH��P\�RVRWLV��pOHFWU\�RPDQFLH� 'DQV�OHV�PRWV�R��HOOH�HVW�SUpFpGpH�G
XQH�FRQVRQQH��6L�UL�XV��GL�XUQH�LX � 'DQV�OHV�PRWV�R��HOOH�HVW�SUpFpGpH�G
XQH�YR\HOOH��/D�LXV��FD�LXV�� 'DQV�OHV�PRWV�R��HOOH�V
pFULW�\X5D\�XUH�RD � %R�D��FR�DVVHU��FUR�DVVHU� 6DXI���URDQ�QHRp � 3R�p�VLH��p�YR�Kp��QR�sO�Rq � 6DXI�TXDQG�HOOH�D�OH�VRQ�Rv��3Rr��H��PRH�OOH��PRH�,OHX[����
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'LSKWRQ�JXHV 1RPEUHGHV\OODEHV
FDV

RL � 7RL��URL��YRL�Oj����Xp � 'DQV�WRXV�OHV�PRWV��7X�HU��VX�HU����Xq � 6DXI�GXq�JQH��RX�� )DFXOWDWLYHPHQW�GDQV�GXHO� 'DQV�WRXV�OHV�PRWV�� VDXI�OHV�PRWV�HQ�XLWp��XL �� 'DQV�WRXV�OHV�PRWV��6DXI�OHV�PRWV�HQ�XLWp �DQ�QX�LWp��p�EUX�LWHU���� ([FHSWLRQV ��EUX�LUH HW�VD�FRQMXJDLVRQ��EUX�LVVHPHQW� %UX�LQH��EUX�LQHU�UX�LQH��UX�LQHU��UX�LQHX[��GUX�LGH��VX�LFLGH�� /LHX�WHQDQW��HV�VLHX��SLHX��SLqFH�GH�ERLV�� 'DQV� OHV� QRPV� RX� DGMHFWLIV� TXL� DX� VLQJXOLHU� SUHQQHQW� XQ� [� RX� VRQW� VXLYLV�G
XQH�FRQVRQQH��LHX 3L�HX[��TXL�D�GH�OD�SLpWp�6X�Sp�UL�HXU��6W�%UL�HX[�� ([FHSWLRQQHOOHPHQW�GDQV�PLHX[��YLHX[��FLHX[��PHV �VLHXUV�� 'DQV�\�HXVH�� 6RX�DEH��ORX�D����RXD � ([FHSWLRQV���GRXD�QH��RX�� )DFXOWDWLYHPHQW�GDQV�]RXDYH��RXDWH��JRXDQR��IRXDLOOH�RXp � -RX�HW��FORX�DLV��SURX�HVVH����RXq ��RX� )DFXOWDWLYHPHQW�GDQV�IRXHW��IRXHWWHU��RXHVW��RXDLV�� 2X�LU��MRX�LU����� 6DXI RXL �DIILUPDWLRQ�LDQ � ��UL�HQW��UL�DQW����LHQ � ([FHSWLRQV ��YLDQGH��GLDQFUH��ID �wHQFHPrPH�VRQ � 'DQV�OHV�PRWV�R��HOOH�V
pFULW�\DQ RX�\HQ�)X�\DQW��0D�\HQFH����
LHQ �

$Q�FLHQ��SD�LHQ��ELHQ��FRPELHQ��PLHQ��WLHQ��VLHQ��ULHQ��FKLHQ��JDU�GLHQ��SOp�Ep�LHQ��YDX�ULHQ��SD�URLV� VLHQ��HQ�WUH�WLHQ��PDLQ�WLHQ��VRX�WLHQ��ELV�FD�LHQ��IDX�ERX�ULHQ��$�PLHQV��6p�EDV�WLHQ$LQVL�TXH�GDQV�OHV�YHUEHV�FRPPH�WLHQV��YLHQW«

RXL
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'LSKWRQ�JXHV 1RPEUHGH�V\OODEHV FDV
� 6DXI�OL�HQLHQ � 6L�HOOH�WHUPLQH�XQ�QRP�RX�XQ�DGMHFWLI�G
pWDW��GH�SURIHVVLRQ��GH�SD\V��,Q�GL�HQ��FR�Pp�GL�HQ��SD�UL�VL�HQ������ 6DXI�FKUpWLHQ� $�OD�SUHPLqUH�SHUVRQQH�GX�SOXULHO�GX�FRQGLWLRQQHO�ORUVTX
HOOH�HVW�SUpFpGpH�G
XQH�FRQVRQQH�RX�GH�GHX[�FRQVRQQHV�VHPEODEOHV��/L�UvRQVa�SRXU�ULRQV�

LRQ � $� OD�SUHPLqUH�SHUVRQQH�GX�SOXULHO�GH� O
LPSDUIDLW�GHV�YHUEHV� ORUVTX
LO�Q
\�D�SDV�GHYDQW�XQ�U�RX�XQ���SUpFpGp�G
XQH�DXWUH�FRQVRQQH��OHV�FRQVRQQHV��UO�DOODQW�HQVHPEOH��$L�PLRQV��VD�YLRQV��SDU�OLRQV�� $XWUHPHQW��3UR�PHW�WUL�RQV��VD�EOL�RQV��SX�EOL�RQV��� /RUVTX
HOOH�V
pFULW�\RQ5D�\RQ� 6DXI�O\�RQRLQ � /RLQXLQ � 6XLQ�WHURXLQ 0DU�VRXLQ�XDQ � 6L�QX�DQW��LQ�IOX�DQW��DI�IOX�HQW�XHQ � 6DXI�'RQ�-XDQ
8Q�FRQVHLO

6L�YRXV�KpVLWH]��UHQGH]�YRXV�j�OD�ELEOLRWKqTXH�OD�SOXV�SURFKH�HW�FRQVXOWH]�OH�GLFWLRQQDLUH� /,775e� HQ� TXDWUH� YROXPHV�� 3RXU� OD� SOXSDUW� GHV� PRWV�� OHV�V\QpUqVHV�RX�GLpUqVHV�\�VRQW�LQGLTXpV�
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/D�ULPH�HVW�O
H[DFWH�VLPLOLWXGH�SKRQLTXH��O
XQLIRUPLWp�GH�VRQ�GDQV�OHV�V\OODEHV�TXL�WHUPLQHQW�GHX[�RX�SOXVLHXUV�YHUV�/D�ULPH��SDU�VD�VRQRULWp��FRPSOqWH�O
KDUPRQLH�GX�YHUV�HW�VD�PXVLFDOLWp��FHUWHV��PDLV�VRQ�U{OH�HVVHQWLHO�HVW� GH� GpILQLU� OH� YHUV� TXL� QH� VH� GLVWLQJXH� SDV� HQ� OXL�PrPH� SDU� OHV� DFFHQWV� TXL� OH� FRPSRVHQW�FRQWUDLUHPHQW�DX�YHUV�PpWULTXH�$LQVL��XQ�YHUV�V\OODELTXH�Q
DWWHLQGUD�VD�EHDXWp�SDUIDLWH�TXH�V
LO�HVW�GRXEOp�SDU�XQ�DXWUH�,O� HVW� SULPRUGLDO�� GqV� O
DERUG�� G
pWDEOLU� XQH� GLVWLQFWLRQ� WUqV�QHWWH� HQWUH� OHV� ULPHV�PDVFXOLQHV HW� OHV�ULPHV�IpPLQLQHV�7RXW�VLPSOHPHQW��VDQV�HQWUHU�GDQV�GHV�FRQVLGpUDWLRQV�WURS�LQWHOOHFWXHOOHV��RQ�SHXW�GLUH�TXH��8QH�ULPH�PDVFXOLQH� HVW�FHOOH�GHV�PRWV�GRQW�OD�V\OODEH�ILQDOH�QH�FRPSUHQG�SDV�G
H�PXHW�8QH�ULPH IpPLQLQH HVW�FHOOH�GHV�PRWV�GRQW�OD�V\OODEH�ILQDOH�FRPSUHQG�XQ�H�PXHW�&HOD� Q
D� GRQF� ULHQ� j� YRLU� DYHF� OHV� PRWV� PDVFXOLQV� HW� IpPLQLQV�� &
HVW� OD� V\OODEH� ILQDOH� TXL� HVW�PDVFXOLQH�RX�IpPLQLQH�$LQVL��� OH�SqUH IRUPH�XQH�ULPH�IpPLQLQHOD�PRUW��IRUPH�XQH�ULPH PDVFXOLQH� 7777/D�ULPH��DYRQV�QRXV�GLW��HVW O
H[DFWH�VLPLOLWXGH�SKRQLTXH ��F
HVW�j�GLUH�O
KRPRSKRQLH GH�OD�YR\HOOH�ILQDOH�HW�GHV�pOpPHQWV�VRQRUHV TXL�OD�VXLYHQW�$LQVL�� �JHUPH��HW��FHUQH��QH�ULPHQW�SDV�%RQWp�HW�ULGp��WHQGX�HW�YRXOX�QH�ULPHQW�TXH�PpGLRFUHPHQW�&H�VRQW�GHV�ULPHV�WUqV�IDLEOHV�HW�UHMHWpHV�8QH�VHXOH�H[FHSWLRQ���ORUVTXH�OHV�YR\HOOHV�ILQDOHV�DFFHQWXpHV�IRUPHQW�j�HOOHV�VHXOHV�OD�WRQDOLWp�G
XQH�V\OODEH�([��� DOpD��pORD��ORXD��ULPHQW�FRUUHFWHPHQW�7777/D�ULPH�Q
HVW�SDV�IDLWH�SRXU�OHV�\HX[�PDLV�SRXU�O
RUHLOOH��$LQVL�FH�TXL�FRPSWH�F
HVW�O
LGHQWLWp�GH�VRQ�HW�QRQ� GH� O
RUWKRJUDSKH��6RXV� UpVHUYH� GHV� UqJOHV� pWXGLpHV� SOXV� ORLQ� DX�SDUDJUDSKH� �RUWKRJUDSKH��� OHV�PRWV�TXL�VH�SURQRQFHQW�GH�OD�PrPH�PDQLqUH��PrPH�pFULWV�DXWUHPHQW��ULPHQW�O
XQ�HQYHUV�O
DXWUH�5,&+(66(��'(��/$��5,0(%HDXFRXS� FURLHQW� XWLOLVHU� GHV ULPHV� ULFKHV HQ� VH� VHUYDQW� G
XQH� FRQVRQQH� G
DSSXL� WHO� � DLPp� � HW��FKDUPp�� �SHQGX HW��SHUGX��2U�FHV�ULPHV�VRQW�EDQDOHV�HW�WRXW�j�IDLW�RUGLQDLUHV�FDU��DLQVL�TXH�QRXV�O
DYRQV�GpILQL���OD�ULPH�HVW�O
KRPRSKRQLH�GH�OD�YR\HOOH�ILQDOH�HW�GHV�pOpPHQWV�VRQRUHV�TXL� OD�VXLYHQW�,O�\�D��GH�FH�IDLW��GHX[�VRUWHQW�GH�ULPHV��/HV�ULPHV��VXIILVDQWHV� HW�OHV�ULPHV��ULFKHV�$���5,0(6��68)),6$17(6� /HV� ULPHV� PDVFXOLQHV� VRQW� VXIILVDQWHV� TXDQG� XQH� FRQVRQQH� VRQRUH� VXLW� OD� YR\HOOH� RX� TXDQG� OD�GHUQLqUH� YR\HOOH� RX� OD� GHUQLqUH� GLSKWRQJXH� IRUPH� DYHF� FH� TXL� OD� VXLW� OH� PrPH� VRQ�� PrPH� VL� OD�FRQVRQQH�SUpFpGHQWH�Q
HVW�SDV�OD�PrPH�([�� GpEDWV�HW�WUpSDV���SDUHLO�HW�VRPPHLO�
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� HOOHV�QH�VHUDLHQW�SDV�VXIILVDQWHV�VL�OD�GHUQLqUH�YR\HOOH�pWDLW�VHXOH�H[FHSWp��FRPPH�SUpFLVp�SOXV�KDXW��TXDQG�OD�YR\HOOH�ILQDOH�IRUPH�XQH�V\OODEH�j�HOOH�WRXWH�VHXOH��DOpD��pORD��ORXD��$LQVL��RQ�QH�SHXW�SDV�IDLUH�ULPHU��VRID�HW�LQFD���IOHXUL�HW�UDYL�3RXU� TXH� OHV� ULPHV�� GDQV� FH� FDV�� VRLHQW� YDODEOHV�� LO� IDXW� XQH� FRQFRUGDQFH� GDQV� O
LQWpJUDOLWp� GH� OD�GHUQLqUH�V\OODEH��([ � DOSKD�HW�VRID��� LQFD�HW�FRFDIOHXUL�HW�FKpUL��� UDYL�HW�VXLYL�0DLV�FHV�ULPHV�QH�VRQW�WRXMRXUV�TXH�VXIILVDQWHV�HW�QRQ�ULFKHV�� /HV�GLSKWRQJXHV�TXL�RQW��HQ�HOOHV�PrPHV��XQ�VRQ�SOHLQ��DL��HL��RL��DX��HDX��HX��RX��XL��LHX��DLQVL�TXH�OHV� YR\HOOHV� QDVDOHV� DQ�� DP�� HQ�� HP�� LQ�� LP�� DLQ�� HLQ�� DLP�� LHQ�� RQ�� RP�� LRQ�� XQ�� RLQ�� XP�� ULPHQW�SDUIDLWHPHQW�PrPH�VDQV�rWUH�SUpFpGpHV�GX�PrPH�DSSXLV�([�� IDLVFHDX�HW�URVHDX���HQMHX�HW�FKHYHX���HQYRL�HW�FRQYRL���JHQRX�HW�FDLOORX� /HV� ULPHV� IpPLQLQHV� VRQW� VXIILVDQWHV� TXDQG� OHV� YR\HOOHV� RX� OHV� GLSKWRQJXHV� GHV� GHX[� GHUQLqUHV�V\OODEOHV�UHQGHQW�DYHF�FHOOH�TXL�VXLW��OH�PrPH�VRQ�([�� FDUQDJH�HW�FRXUDJH���VXEWLOH�HW�IUDJLOH���HQFRUH�HW�DXURUH�8Q�FRQWU{OH�IDFLOH�� 6XSSULPH]�OH�H�PXHW��6L�OD�ULPH�PDVFXOLQH�TXL�UHVWH�HVW�ERQQH�OD�ULPH�IpPLQLQH�O
HVW�DXVVL�([�� UHJDUG�H���HW��WDUG�H�$LQVL�� DQQpH� HW� �GRPSWpH�� VDLVLH HW� UDYLH� QH� YDOHQW� ULHQ� �YRLU� VXSUD� ULPHV�PDVFXOLQHV��� OD�GHUQLqUH�YR\HOOH�QH�SRXYDQW�rWUH�LVROpH�H[FHSWp�VL�HOOH�IRUPH�XQH�V\OODEH�j�HOOH�VHXOH��DOpD��DORD������3DU�FRQWUH��VXLYDQW� OH�PrPH�SULQFLSH��DQQpH� ULPHUDLW�DYHF PHQpH��VDLVLH� DYHF�FKRLVLH��UDYLH� DYHF�HQYLH����%���5,0(6��5,&+(6� /HV�ULPHV�PDVFXOLQHV�GHYLHQQHQW�ULFKHV TXDQG�HOOHV�RIIUHQW�GDQV�OHV�V\OODEHV�FRUUHVSRQGDQWHV�QRQ�VHXOHPHQW�OH�PrPH�VRQ�PDLV�OD�PrPH�DUWLFXODWLRQ DSSX\pH�VXU�XQH�FRQVRQQH�([��� FDOPDQW�HW�IHUPHQW���WHQGX�HW�FRQIRQGX��WUHPEOp�HW�GRXEOp� /HV� ULPHV� IpPLQLQHV� GHYLHQQHQW� ULFKHV TXDQG� OHV� GHX[� V\OODEHV� TXL� OHV� FRPSRVHQW� RQW� QRQ�VHXOHPHQW�OH�PrPH�VRQ�PDLV�OD�PrPH�DUWLFXODWLRQ DSSX\pH�VXU�XQH�PrPH�FRQVRQQH�([��� XVDJH�HW�YLVDJH���PLQH�HW�FKDXPLQH6L�FHWWH�DUWLFXODWLRQ�V
DSSXLH�VXU�GHX[�FRQVRQQHV��OD�ULPH�Q
HQ�HVW�TXH�PHLOOHXUH�([�� ODPEULV�HW�GpEULV���QDXIUDJH�HW�VXIIUDJH�0DLV�HOOH�Q
HVW�SOXV�TXH�VXIILVDQWH�VL�XQH�VHXOH�GH�FHV�GHX[�FRQVRQQH�V
\�WURXYH�([� ��ODPE�ULV�HW�PpS�ULV���QDXI�UDJH�HW�RXW�UDJH2Q�SHXW�pJDOHPHQW�\�DMRXWHU�OD��VRQRULWp��FH�TXL�UHQIRUFH�HQFRUH�OD�ULFKHVVH�GH�OD�ULPH�HQ�HVVD\DQW�WRXWHIRLV�G
pYLWHU�OHV�H[FqV�FDU�LO�QH�IDXW�VXUWRXW�SDV�SDVVHU�SRXU�XQ�MRQJOHXU�4XL�QH�VH�VRXYLHQW�GH�FHV�YHUV�GH�9LFWRU�+XJR�"*DO��DPDQW�GH�OD�UHLQH��DOOD��WRXU�PDJQDQLPH�*DODPPHQW�GH�O
DUqQH�j�OD�WRXU�0DJQH��j�1vPHV�&HV� YHUV� TXL� VH� SURQRQFHQW� GH� OD� PrPH� IDoRQ� TXRLTX
LOV� VRLHQW� IRUPpV� GH� PRWV� GLIIpUHQWV� VRQW�DSSHOpV��YHUV�KRORULPHV��$LQVL��OHV�YHUV�VXLYDQWV�DWWULEXpV�j�7KpRGRUH�GH�%DQYLOOH��
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'DQV�FHV�PHXEOHV�ODTXpV��ULGHDX[�HW�GDLV�PRURVHV�'DQVH��DLPH��EOHX�ODTXDLV��ULV�G
RVHU�GHV�PRWV�URVHV���&���257+2*5$3+(/HV�ULPHV�VRQW�IDLWHV�SRXU�O
RUHLOOH�HW�QRQ�SRXU�O
RUWKRJUDSKH��3RXUWDQW�HOOHV�VRQW�VDQV�YDOHXU�VL�HOOHV�QH�VRQW�SDV�WHUPLQpHV�SDU�OD�PrPH�OHWWUH�RX�SDU�XQH�OHWWUH�pTXLYDOHQWH�2Q�QH�SHXW�IDLUH�ULPHU� W\PSDQ DYHF�UpSDQG���UDQJp�HW�SORQJHU���SHLQp�HW�QH]�VHLQ�HW�VHLQJ���EDQQL HW�QLG���FRX�HW�FRXS���FRXU�HW�FRXUW����6L OD�OHWWUH�ILQDOH�Q
HVW�SDV�OD�PrPH��HOOH�SHXW�rWUH�DFFHSWpH�V
LO�V
DJLW�G
XQH�OHWWUH�pTXLYDOHQWH�9RLFL��OHV��pTXLYDOHQFHV��DGPLVHV��������F��J��N�HW�T��������� ERXF�HW�MRXJ���IUDQF�HW�UDQJ���������G�HW�W� ���� ����������� IODPDQG�HW�DLPDQW���VHUW�HW�SHUG���������I�HW�SK� �� ���������� FKHI�HW�-RVHSK���������P�HW�Q� �� ����������� IDLP�HW�ILQ���SDUIXP�HW�HPEUXQ���������V�HW�[����� ����������� pSULV�HW�SUL[���pSDLV�HW�SDL[���������V�HW�]� ���� ����������� SDVVpV�HW�DVVH]���IDWLJXpV�HW�HQGLJXH]����� $�QRWHU�TX
LO�HVW�SHUPLV�G
DVVRFLHU�GHV�QRPV�SURSUHV�j�GHV�QRPV�FRPPXQV�([�� 7KDERUG�HW�ERUG�(Q�FH�TXL�OD�FRQVRQQH���U���TXL�QH�VH�SURQRQFH�SDV��HOOH�QH�SHXW�rWUH�DVVRFLpH�j�DXFXQH�DXWUH��$LQVL��RQ�QH�SHXW�IDLUH�ULPHU�URFKHUV HW�GpFURFKpV� 'H�PrPH��URFKHU HW�GpFURFKp�� %LHQ�HQWHQGX��OHV�PRWV�TXL�V
pFULYHQW�GH�OD�PrPH�IDoRQ��PDLV�VH�SURQRQFHQW�GH�IDoRQ�GLIIpUHQWHV�QH�SHXYHQW�ULPHU�HQVHPEOH�([��� PHU ULPH�DYHF��DPHU PDLV�QRQ�DYHF��DLPHU�� 3DU�FRQWUH�� VL� GHV�PRWV� V
pFULYHQW� GH� IDoRQ�GLIIpUHQWH�PDLV�SRVVqGHQW� OD�PrPH�SURQRQFLDWLRQ�� OD�ULPH�HVW�DGPLVH�VDQV�FRQWHVWDWLRQ�$LQVL�� GLV�MH�HW�SURGLJH���KDOHWDQWV�HW�WHPSV���SURYLGHQFH�HW�GDQVH�� /D�FRQVRQQH�G
DSSXL�HVW�LQILQLPHQW�SOXV�LPSRUWDQWH�TXH�OD�FRQVRQQH�ILQDOH�TX
RQ�QH�SURQRQFH�SDV��&
HVW�SRXUTXRL��GDQV�FH�FDV���OD�UqJOH�GHV�pTXLYDOHQFHV�SHXW�QH�SDV�rWUH�DSSOLTXpH�(Q�HIIHW��VDQJ ULPH�SOXV�SDUIDLWHPHQW�DYHF�EOHVVDQW TX
DYHF�UDQJ�RX�IODQF�� (QILQ�� OHV� YHUEHV� j� OD� WURLVLqPH� SHUVRQQH� GX� SOXULHO�� HQ� � HQW�� Q
RQW� SDV� G
pTXLYDOHQFH�RUWKRJUDSKLTXH�HW�QH�SHXYHQW�ULPHU�TX
DYHF�HX[�PrPHV�([�� PXUPXUHQW�DYHF�SURPXUHQW���PDQJqUHQW�DYHF�GpMHXQqUHQW�,/��1(��)$87��3$6��������� )DLUH� ULPHU�HQVHPEOH�GHV�PRWV�D\DQW� OD�PrPH�RUWKRJUDSKH�PDLV�TXL�QH� VH�SURQRQFHQW�SDV�GH� OD�PrPH�IDoRQ�([�� FRXYHQW HW�FRXYHQW �GX�YHUEH�FRXYHU����FRQYLHQW�HW�FRQYLHQW �GHV�YHUEHV�FRQYLHU�HW�FRQYHQLU�pWDLHQW HW�pWDLHQW �GHV�YHUEHV�rWUH�HW�pWD\HU��O
XQ�pWDQW�FRQVLGpUp�HQ�WHUPL�QDLVRQ�PDVFXOLQH��O
DXWUH�HQ�WHUPLQDLVRQ�IpPLQLQH���FIU��FKDSLWUH�pOLVLRQ��� )DLUH�ULPHU�HQVHPEOH�GHV�VRQV�RXYHUWV�HW�GHV�VRQV�IHUPpV��&HUWDLQV�JUDQGV�DXWHXUV�O
RQW�IDLW�PDLV�F
pWDLW XQH�HUUHXU�TXL�Q
HVW�SDV�SHUPLVH��$LQVL��8Q�DXWHXU�j�JHQRX[��GDQV�XQH�KXPEOH�SUpIDFH$X�OHFWHXU�TX
LO�HQQXLH�D�EHDX�GHPDQGHU�JUkFH�%RLOHDX3RXU� ELHQ� FRPSUHQGUH�� LO� IDXW� GLVWLQJXHU� OHV� VRQV� ORQJV� RX� EUHIV� �L�� X�� RX� HWF����� G
DYHF� OHV� VRQV�
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RXYHUWV�RX�IHUPpV��D��H��R�HWF������/HV�VRQV�ORQJV�RX�EUHIV�VH�UHVVHPEOHQW�HW�SHXYHQW�VH�FRXSOHU�DORUV�TXH�OHV�VRQV�RXYHUWV�RX�IHUPpV�Q
RQW�SDV�G
pTXLYDOHQFH�SKRQLTXH�HW�QH�SHXYHQW�ULPHU�HQVHPEOH�$LQVL�� SHWLWH HW JvWH � WRXW HW�JR�W � UHFXOH HW�EU�OH ULPHQW�HQVHPEOH�PDLV EDOOH HW�UkOH � FRXURQQH HW�WU{QH � SURSKqWH HW�IrWH QH�SHXYHQW�ULPHUHQVHPEOH� ,/��1(��)$87��3$6�������� )DLUH�ULPHU�HQVHPEOH�GHX[�V\OODEHV�WHUPLQpHV�HQ��HU��ORUVTXH�O
XQ�D�OH�VRQ�p�IHUPp�HW�O
DXWUH�OH�VRQ�q�RXYHUW�([�� SURQRQFHU�HW�FDQFHU��� JUHIIHU�HW�IHU��� WUDPHU�HW�PHU&HUWDLQV� OHV� RQW� XWLOLVpHV�� (OOHV� IXUHQW� DSSHOpHV� � ULPHV� � SURYLQFLDOHV RX� ULPHV� QRUPDQGHVFHUWDLQHPHQW�SDUFH�TX
HQ�SURYLQFH��HQ�1RUPDQGLH�VXUWRXW��OD�OHWWUH� �U�� pWDLW�IRUWHPHQW�SURQRQFpH�HQ�ILQ�GH�PRW�� )DLUH�ULPHU�HQVHPEOH�GHX[�ULPHV�PDVFXOLQHV�GRQW�O
XQH�SRVVqGH�XQH�FRQVRQQH�VRXUGH�HW�O
DXWUH�XQH�FRQVRQQH�VRQRUH�([��� 3DOODV HW�PDWHODV � SDOPDUqV HW�VXFFqV'HV�GpURJDWLRQV�VRQW�DGPLVHV�PDLV�XQLTXHPHQW ORUVTXH�O
XQH�GH�FHV�ILQDOHV�HVW�XQ� QRP�SURSUH�� )DLUH�ULPHU�HQVHPEOH�GHV�PRWV�WHUPLQpV�SDU�XQ��O��V
LOV�VH�SURQRQFHQW�GDQV�O
XQ�HW�QRQ�GDQV�O
DXWUH�([�� IXVLO HW�SURILO � JHQWLO HW�VXEWLO/D�ULPH��LO� VRQRUH�QH�ULPH�TX
DYHF�HOOH�PrPH�DX�VLQJXOLHU�FRPPH�DX�SOXULHO��0DLV�FH�VXMHW�]pOp�TXL�G
XQ�RHLO�VL�VXEWLO6XW�GH�OHXU�QRLU�FRPSORW�GpYHORSSHU�OH�ILO�5DFLQH3DU�FRQWUH��LO� LQVRQRUH�QH�ULPH�TX
DYHF�OXL�PrPH�DX�VLQJXOLHU�PDLV��DX�SOXULHO��LO�SHXW�V
DFFRXSOHU�DYHF�XQH�ULPH�SULYpH�GX��O���-XSLWHU�OHXU�SDUXW�DYHF�VHV�QRLUV�VRXUFLOV4XL�IRQW�WUHPEOHU�OHV�FLHX[�VXU�OHXUV�S{OHV�DVVLV�/D�)RQWDLQH/H�PRW���PRQVLHXU� SHXW�ULPHU�� PDLV�XQLTXHPHQW�GDQV�OH�VW\OH�IDPLOLHU�� DYHF�OHV�PRWV�HQ��HXU��GRQW�RQ�SURQRQFH�OD�OHWWUH��U��FRPPH��SDU�H[HPSOH���HUUHXU���GRXOHXU���GRXFHXU���,/��1(��)$87��3$6��������� )DLUH�ULPHU�XQ�PRW�DYHF�OXL�PrPH�QL�DYHF�VRQ�FRPSRVp�RX�VRQ�GpULYp�FRPPH��SDU�H[HPSOH���IDLOOLUHW GpIDLOOLU���YRLU HW�DSHUFHYRLU���FRXUWRLV HW�GLVFRXUWRLV���DPLV HW HQQHPLV�/HV�WHUPHV�DVVRFLpV�j�OD�ULPH�QH�GRLYHQW�SDV�rWUH�LGHQWLTXHV�j�O
HVSULW�FRPPH�LOV�OH�VRQW�j�O
RUHLOOH�([FHSWLRQ�HQ�HVW�IDLWH�ORUVTXH�OH�VLPSOH�HW�OH�FRPSRVp�RX�WRXV�DXWUHV�PRWV�D\DQW�PrPH�UDFLQH��VRQW�HPSOR\pV�GDQV�XQ�VHQV�GLIIpUHQW�RX��GX�PRLQV��DVVH]�pORLJQpV�SRXU�TX
RQ�QH�V
DSHUoRLYH�SDV�TX
LOV�RQW�PrPH�pW\PRORJLH�$LQVL��RQ�SHXW� IDLUH� ULPHU�DFFqV�HW� VXFFqV��GpFOLQ� HW�HQFOLQ� IODPPH�HW�RULIODPPH�� IURQW�HW�DIIURQW��OXVWUH� HW� LOOXVWUH�� REMHW� HW� VXMHW� SURPHWWUH� HW� SHUPHWWUH�� VRLQ� HW� EHVRLQ� VXUSUHQGUH� HW� HQWUHSUHQGUH��WHPSV�HW�SULQWHPSV HWF���/HV�DFFRPRGHPHQWV�QH�IRQW�ULHQ�HQ�FH�SRLQW�/HV�DIIURQWV�j�O
KRQQHXU�QH�VH�UpSDUHQW�SRLQW�&RUQHLOOH$�WRXV�FHV�EHDX[�GLVFRXUV�M
pWDLV�FRPPH�XQH�SLHUUH�
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RX FRPPH�OD�VWDWXH�HVW�DX��)HVWLQ�GH�3LHUUH�� %RLOHDX'DQV�FHV�TXDWUH�YHUV��OHV�ULPHV�VRQW�SDUIDLWHV�FDU�V
LO�\�D�VLPLOLWXGH�GDQV�O
RUWKRJUDSKH�HW�OH�VRQ��OH�VHQV�HQ�HVW�WRXW�GLIIpUHQW�%LHQ� HQWHQGX�� GDQV� FHUWDLQV� FDV� ELHQ� SDUWLFXOLHUV�� GHX[�PrPH�PRWV� SHXYHQW� ULPHU� HQVHPEOH�PDLV�XQLTXHPHQW�VL�FHOD�HVW�YRXOX�SRXU�SDUDFKHYHU�OD�EHDXWp�G
XQ�YHUV��$LQVL���6D�YRL[�GLVDLW���(XU\GLFH���(XU\GLFH��(W�WRXW�OH�IOHXYH�DX�ORLQ�UpSpWDLW��(XU\GLFH���/HEUXQ,O�HVW�j�QRWHU�TXH�OHV�KRPRQ\PHV�WHUPLQpV�SDU�XQH�OHWWUH�LGHQWLTXH�RX�pTXLYDOHQWH�GRQQHQW�GHV�ULPHV�H[FHOOHQWHV�([�� FRHXU�HW�FKRHXU��� DXWHXU�HW�KDXWHXU����,/��)$87��e9,7(5�������� 'H�FRPSRVHU�OD�ULPH�DYHF�GHV�PRQRV\OODEHV�HW�G
XWLOLVHU�OHV�PRQRV\OODEHV�Q
LPSRUWH�FRPPHQW�GDQV�XQ�YHUV�/H�PRQRV\OODEH�j�OD�ULPH�RX�GDQV�XQ�YHUV�HVW�VRXYHQW�XQ�pFXHLO�TXL�EULVH�O
KDUPRQLH�VXUWRXW�DYHF�GHV�PRQRV\OODEHV�GpQXpV�G
DFFHQWV�WHOV��MH�� WH�� PH�� OH�� VH�� GH�� QH�� TXH�� HWF���&
HVW� DORUV� TX
LQWHUYLHQW� O
DUW� GX� SRqWH� SRXU� OHV� XWLOLVHU� j� ERQ� HVFLHQW� HQ� OHV� UHQGDQW� DJUpDEOHV� HW�PXVLFDX[� )DLV�OH�ELHQ��VXLV�OHV�ORLV�HW�QH�FUDLQV�SDV�OHV�GLHX[�9ROWDLUHeWDQW� GRQQp� OHXU� FDV� SDUWLFXOLHU�� OHV�PRQRV\OODEHV� ULPHQW� HQWUH� HX[� HW� DYHF� OHV� SRO\V\OODEHV� VDQV�DYRLU�O
DUWLFXODWLRQ�QRUPDOHPHQW�LPSRVpH�3DU�([�� EDV SHXW�rWUH�DVVRFLp�QRQ�VHXOHPHQW�j�SDV PDLV�pJDOHPHQW�j�GpEDWV��pEDWV��DWWHQWDWV��GH�PrPH�VRL j�WRL HWF�3DU� FRQWUH�� OHV� PRQRV\OODEHV� QH� ULPHQW� SDV� DYHF� OHV� SRO\V\OODEHV� V
LOV� Q
RQW� SDV� OD� PrPH�FRQVRQQDQFH�$LQVL�� ELHQ� QH� V
DVVRFLH� SDV� j� VHLQ PDLV� j� VLHQ �� SLHX QH� V
DVVRFLH� SDV� j� IHX PDLV� j� OLHX �� VXLV QH�V
DVVRFLH�SDV�j�GLV PDLV�j�SXLV���(QILQ��LO�HVW�FRQVHLOOp�GH�IDLUH�VRXWHQLU SDU�OH�PRW�SUpFpGHQW��OD�ULPH�FRQVWLWXpH�SDU�XQ�PRQRV\OODEH�([�� /DQJRXUHX[� ULPH�DYHF� SDU�HX[� ,O�ULPHUD�ELHQ�PLHX[�DYHF��SRXU�HX[�$WWLOD ULPH�DYHF��HOOH�D��,O�ULPHUD�ELHQ�PLHX[�DYHF� LO�D�eFRXWRQV�9ROWDLUH��/D� YHUVLILFDWLRQ� KpURwTXH� H[LJH� TXH� OHV� YHUV� QH� ILQLVVHQW� SRLQW� SDU� GHV� YHUV�PRQRV\OODEHV��/
KDUPRQLH�HQ�VRXIIUH���LO�SOHXW��LO�YHXW��LO�IDLW��LO�FRXUW VRQW�GHV�V\OODEHV�VqFKHV�HW�UXGHV���LO�Q
HQ�HVW�SDV�GH�PrPH�GHV�IpPLQLQHV�� LO�YROH��LO�SUHVVH��LO�SULH ��FHV�PRWV�VRQW�SOXV�VRXWHQXV���LO�QH�YDOHQW�TX
XQH�V\OODEH�PDLV�RQ�VHQW�TX
LO�\�HQ�D�GHX[�TXL�IRUPHQW�XQH�V\OODEH�ORQJXH�HW�KDUPRQLHXVH�� &HV� SHWLWHV� ILQHVVHV� GH� O
DUW� VRQW� j� SHLQH� FRQQXHV�PDLV� Q
HQ� VRQW� SDV�PRLQV�LPSRUWDQWHV�
,/��)$87��e9,7(5�������
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� 'H�IDLUH�ULPHU�O
KpPLVWLFKH�DYHF�OD�ULPH�ILQDOH��/H�UpVXOWDW�HQ�HVW�WRXMRXUV�GpVDJUpDEOH��3DU�XQH�ODFKHWp TX
RQ�QH�SHXW pJDOHU/
D\DQW�DVVDVVLQp OH�IDLW�HQFRU SDUOHU�&RUQHLOOH/H� UpVXOWDW� HVW� VRXYHQW� LGHQWLTXH� ORUVTXH� OD� ULPH� ILQDOH� HVW� UpSpWpH�� GDQV� OH� FRUSV� GX� YHUV�� j� XQH�FpVXUH��VXU�XQH�V\OODEH�IRUWH�'H�PrPH�TXDQG�OD�ULPH�HVW�UHSURGXLWH�j�O
KpPLVWLFKH�GH�O
XQ�RX�GHV�GHX[�YHUV�TXL�SUpFqGHQW�RX�TXL�VXLYHQW�� $SSOLTXp�VDQV�UHOkFKH�DX�VRLQ�GH�PH�SXQLU�$X�FRPEOH�GHV�GRXOHXUV�WX�P
DV�IDLW�SDUYHQLU�7D�KDLQH�D�SULV�SODLVLU j�IRUPHU�PD�PLVqUH��-
pWDLV�Qp�SRXU�VHUYLU G
H[HPSOH�j�WD�FROqUH"5DFLQH'H�PrPH�� LO� IDXW� pYLWHU� TXH� OHV� KpPLVWLFKHV� ULPHQW� HQWUH� HX[�� /
RUHLOOH� HVW� WURPSpH� HW� O
KDUPRQLH�URPSXH� 0DLV�VRQ�HPSORL�Q
HVW�SDV�G
DOOHU�GDQV�XQH�SODFH�'H�PRWV�VDOHV�HW�EDV�FKDUPHU�OD�SRSXODFH�%RLOHDX/D�UpSpWLWLRQ�GH�OD�ULPH�j�O
KpPLVWLFKH�QH�SHXW�rWUH�DXWRULVpH�TXH�VL�HOOH�HVW�YRXOXH�DILQ�GH�SURGXLUH�XQ�HIIHW�DJUpDEOH�HW�H[SUHVVLI��(W�SDU�FH�JUDQG�SRUWUDLW�ILQL�WRXV�PHV�SRUWUDLWV�%RLOHDX3HUFp�GH�WDQW�GH�FRXSV��FRPPHQW�W
HV�WX�VDXYp�"7LHQV��WLHQV��YRLOj�OH�FRXS�TXH�MH�W
DL�UpVHUYp�5DFLQH,/��)$87��e9,7(5�������� /D�PrPH�DVVRQDQFH� HQWUH� OHV� ULPHV�PDVFXOLQHV� HW� IpPLQLQHV�TXL� VH� VXLYHQW��/H� UpVXOWDW�GH�FHWWH�UpSpWLWLRQ�GX�PrPH�VRQ�HVW�GpVDJUpDEOH�'H� QRPEUHX[� HW� JUDQGV� SRqWHV� O
RQW� SRXUWDQW� SUDWLTXpH�� ,OV� RQW� HX� WRUW��&HOD� Q
D� MDPDLV� pWp� j� OHXU�DYDQWDJH� -DPDLV�,SKLJpQLH��HQ�$XOLGH�LPPROpH�1
D�FR�Wp�WDQW�GH�SOHXUV�j�OD�*UqFH�DVVHPEOpHTXH��GDQV�O
KHXUHX[�VSHFWDFOH�j�QRV�\HX[�pWDOp�(Q�D�IDLW�VRXV�VRQ�QRP�YHUVHU�OD�&KDPSPHVOp�77771
28%/,(=��3$6� FHWWH�UqJOH�WUqV�VWULFWH�GH�OD�SURVRGLH�FODVVLTXH��8Q�PRW�XWLOLVp�FRPPH�ULPH�QH�GRLW�\�UpDSSDUDvWUH�TX
DSUqV�GRX]H�YHUV�DX�PLQLPXP�7777,/��)$87��e9,7(5��������� 'H�ULPHU�DYHF�GHV�pSLWKqWHV�1H SDV� FRQIRQGUH �O
pSLWKqWH� HW� �O
DGMHFWLI��� /
DGMHFWLI� HVW� LQGLVSHQVDEOH� SRXU� FRPSOpWHU� XQ� QRP��6DQV� OXL�� OH� VHQV� VHUDLW� LQFRPSOHW��/
pSLWKqWH�� HOOH��DMRXWH�TXDOLWp��JUkFH�HW� IRUFH�PDLV�HOOH�SRXUUDLW�rWUH�VXSSULPpH�VDQV�TXH�OD�SKUDVH�SHUGH�VRQ�VHQV�([�� )X\H]�GH�FHV�DXWHXUV�O
DERQGDQFH�VWpULOH(W�QH�YRXV�FKDUJH]�SDV�G
XQ�GpWDLO�LQXWLOH�
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'DQV�FHV�YHUV���VWpULOH Q
HVW�SDV�LQGLVSHQVDEOH��6XSSULPH]�OD�HW�OD�SKUDVH�JDUGHUD�WRXW�VRQ�VHQV��&
HVW�XQH�pSLWKqWH�,QXWLOH���SDU�FRQWUH��HVW�LQGLVSHQVDEOH�HW�QH�SHXW�rWUH�VXSSULPp�VDQV�UHQGUH�OD�SKUDVH�LQDFKHYpH��&
HVW�XQ�DGMHFWLI�/
pSLWKqWH� HVW� WRXWH� JUkFH� HW�� VRXYHQW�� PpORGLH� PDLV� PpILH]�YRXV�HQ� FRPPH� GH� OD� SHVWH�� 1H� OHV�XWLOLVH]�TXH�VL�HOOHV�VRQW�MXVWHV��H[SUHVVLYHV�HW�PXVLFDOHV��'H�WRXWH�IDoRQ��QH�OHV�PXOWLSOLH]�SDV��HOOHV�VRQW�WURS�O
DSDQDJH�GHV�YHUVLILFDWHXUV�PpGLRFUHV�HW�VDQV�LQVSLUDWLRQ�,/��)$87��e9,7(5��������� 'H� IDLUH� ULPHU� XQ� DGYHUEH� HQ� �PHQW
 DYHF� XQ� DXWUH� DGYHUEH� HQ� �PHQW� H[FHSWp� VL� FHOD� YRXV�VHPEOH��H[FHSWLRQQHOOHPHQW��XQ��HIIHW�GH�O
DUW����
� 'H�IDLUH�ULPHU� XQ�QRP�DYHF�XQ�QRPXQ�YHUEH�DYHF�XQ�YHUEHXQ�DGMHFWLI�DYHF�XQ�DGMHFWLI�� RX��DORUV��V
DUUDQJHU�SRXU�TXH�OHV�GHX[�PRWV�GH�PrPH�QDWXUH�QH�SRVVqGHQW�SDV�OH�PrPH�QRPEUH�GH�V\OODEHV�� (QILQ��LO�IDXW�pYLWHU�OHV��ULPHV�FOLFKpHV��RX�GHYHQXHV�SDU�WURS�EDQDOHV�([�� FDPSDJQH���PRQWDJQH��� ODUPHV���DODUPHV��� RPEUH���VRPEUHpSRX[���MDORX[��� DPRXUV���WRXMRXUV�HWF�,/��)$87��)$,5(��3$57,&8/,Ê5(0(17��$77(17,21�������� $X[�ULPHV�HQ��DQW HW��HQW�%LHQ� TX
HOOHV� VRLHQW� GHV� VRQV� SOHLQV� HW VXIILVDQWV� HQ� HX[�PrPHV�� RQ� GRLW�� pWDQW� GRQQp� OHXU� JUDQG�QRPEUH�� QH� OHV� IDLUH� ULPHU� HQVHPEOH� � TXH� VL� HOOHV� VRQW� SUpFpGpHV� GHV� PrPHV� FRQVRQQHV� RX�YR\HOOHV�$LQVL��� 'LDPDQW�DYHF�ILUPDPHQW�PDLV�QRQ�DYHF�GRPLQDQW�LQVROHQW�DYHF�JDODQW�RX�PLHX[�HQFRUH�DYHF�DIIRODQW�� $X[�WHUPLQDLVRQV�GHV�YHUEHV��HQ��HQW ����5HYRLU�j�FH�VXMHW�OH�FKDSLWUH�FRQVDFUp�j�O
H�PXHW��5DSSHORQV�OD�UqJOH�� 6L��j�OD�SUHPLqUH�SHUVRQQH�GX�VLQJXOLHU��OH�YHUEH�IRUPH�XQH�ULPH�PDVFXOLQH��LO�HVW�FRQVLGpUp�FRPPH�WHO���VL��j�OD�SUHPLqUH�SHUVRQQH�GX�VLQJXOLHU��LO�IRUPH�XQH�ULPH�IpPLQLQH��LO�O
HVW�pJDOHPHQW�D� $�O
LPSDUIDLW HW�DX�FRQGLWLRQQHO (17��IRUPH�XQH�ULPH�PDVFXOLQH�([�� pWDLHQW��M
pWDLV����PDQJHUDLHQW���MH�PDQJHUDLV�E��&HUWDLQV�YHUEHV��DX�SUpVHQW��IRQW�GH�PrPH�HW�IRUPHQW�XQH�ULPH�PDVFXOLQH�([��� IXLHQW���MH�IXLV���� ULHQW���MH�ULV���� YRLHQW���MH�YRLV�F�0DLV�FHV�YHUEHV��DX�VXEMRQFWLI��IRUPHQW�XQH�ULPH�IpPLQLQH�([��� TX
LOV�IXLHQW���TXH�MH�IXLH���� TX
LOV�ULHQW���TXH�MH�ULH�G���6RLHQW���VXEMRQFWLI�GX�YHUEH�rWUH��GRQQH�XQH�ULPH�PDVFXOLQH��TXH�MH�VRLV��H� �$LHQW���VXEMRQFWLI�GX�YHUEH�DYRLU��GRQQH�XQH�ULPH�IpPLQLQH��TXH�M
DLH��

,/��)$87��)$,5(��3$57,&8/,Ê5(0(17��$77(17,21�������� $X[�V\OODEHV�TXL�FRPPHQFHQW�SDU�XQH�YR\HOOH�HW�VRQW�SUpFpGpHV�G
XQH�DXWUH�YR\HOOH�FRPPH�L�HQ��L�RQ��L�HX[��L�DQW����,O�HVW�FRQVHLOOp�GH�OHV�IDLUH�SUpFpGHU�SDU�GHV�FRQVRQQHV�LGHQWLTXHV�HW�OH�PrPH�VRQ�$LQVL��PDJLFLHQ ULPH�DYHF�KLVWRULHQ PDLV� LO� ULPHUD�EHDXFRXS�PLHX[�DYHF�DQFLHQ RX�PLHX[�
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HQFRUH�DYHF�SDWULFLHQ�QDWLRQ ULPH�DYHF�IDQLRQ PDLV�ULPHUD�EHDXFRXS�PLHX[�DYHF�VpGLWLRQ RX�PLHX[�HQFRUH�DYHF�IRUPDWLRQ�'���68&&(66,21��'(6��5,0(68QH��UqJOH��GH��EDVH���/
DOWHUQDQFH��GHV��ULPHV��IpPLQLQHV��HW��PDVFXOLQHV� 'HX[�VpULHV�GH�ULPHV�IpPLQLQHV�GLIIpUHQWHV�QH� SHXYHQW� VH� VXLYUH� VDQV� rWUH� VpSDUpHV� SDU� XQH� ULPH�PDVFXOLQH��'H�PrPH�� GHX[� VpULHV� GH� ULPHV�PDVFXOLQHV�GLIIpUHQWHV�QH�SHXYHQW�VH�VXLYUH�VDQV�rWUH�VpSDUpHV�SDU�XQH�ULPH�IpPLQLQH�$YDQW�GH� OLUH�FH�FKDSLWUH�� LPSUpJQH]�YRXV�GH�FHWWH� LGpH� WURS� LJQRUpH� �� OH�FKRL[�GHV� ULPHV�HW�GH� OD�VXFFHVVLRQ� GHV� ULPHV� HVW� H[WUrPHPHQW� LPSRUWDQW� GqV� OH� GpEXW� GX� SRqPH� VXLYDQW� FH� TXH� GpVLUH�H[SULPHU� OH� SRqWH�� /HV� ULPHV� PDVFXOLQHV� HW� IpPLQLQHV� RQW� GHV� LQWRQDWLRQV� WUqV� GLIIpUHQWHV� HW� OHV�ULPHV��SDU�OHXUV�VRQV��GRLYHQW�rWUH�j�O
XQLVVRQ�GH�FHX[�GX�YHUV�TX
HOOHV�FRXURQQHQW��O
HQVHPEOH�GHYDQW�V
DGDSWHU�j�FH�TXH�OH�SRqWH�UHVVHQW�
���5LPHV�VXLYLHV�� DSSHOpHV�pJDOHPHQW�ULPHV�SODWHV RX�ULPHV�MXPHOOHV�(OOHV�VH�VXFFqGHQW�GHX[�SDU�GHX[��/H�FRHXU�TXL�VH�UpSDQG�GDQV�OH�VXEOLPH�GRQ'
XQ�DPRXU�UD\RQQDQW�j�WUDYHUV�OH�SDUGRQ��7RXW�OH�ELHQ��WRXW OH�EHDX�TXH�O
KRPPH�SHXW�FRQQDvWUH�6DQV�FHVVH�MDLOOLVVDLW�GHV�VRXUFHV�GH�WRQ�rWUH�0DUFHO�&KDERW���j�-DXUHV�(OOHV� VRQW� XWLOLVpHV� GDQV� O
pSRSpH�� OD� WUDJpGLH�� OD� FRPpGLH�� O
pSvWUH�� OH� SRqPH� GLGDFWLTXH�� OH�GLVFRXUV�HW�OD�VDWLUH����5LPHV�FURLVpHV�RX�DOWHUQ pHV��/HV� ULPHV�PDVFXOLQHV�HW� IpPLQLQHV�VRQW� LQWHUYHUWLHV�/HV�ULPHV�PDVFXOLQHV�FRPPH� OHV�ULPHV�IpPLQLQHV�VRQW�VpSDUpHV�O
XQH�GH�O
DXWUH�SDU�XQ�DXWUH�YHUV�*UHORWWDQW�VRXV�OH�IURLG�TXL�OH�URXLOOH�HW�OH�PRUG�3DU�WRXV�VHV�WURXV�EpDQWV��LO�VDLJQH��OH�YLOODJH�(W�GDQV�O
RPEUH�LO�Q
HVW�SOXV�TX
XQH�WrWH�GH�PRUW$X[�\HX[�YLGHV��JULQoDQW�VRXV�OH�YHQW�HW�O
RUDJH�0DUFHO�&KDERW&HV�ULPHV�RQW�pWp�PLVHV�HQ�YHGHWWH�SDU�OHV�WURXEDGRXUV��(OOHV�VRQW�VRXYHQW�XWLOLVpHV�GDQV�OD�SRpVLH�O\ULTXH����5LPHV�HPEUDVVpHV��/HV� ULPHV� IpPLQLQHV� VRQW� HQIHUPpHV� HQWUH� GHX[� ULPHV�PDVFXOLQHV� HW� OHV� ULPHV�PDVFXOLQHV�HQWUH�GHX[�ULPHV�IpPLQLQHV�'DQV�OD�JUDQGH�IRUrW�IUpPLVVDQWH�GHV�VLJQHV�/HV�V\PEROHV�QRXUULV�GH�VHQVLELOLWp0RQWUHQW�GX�GRLJW�OHV�SLFV�GH�O
LGpDOLWp�2X��VXU�OH�ODF�G
DPRXU��IORWWHQW�FRPPH�GHV�F\JQHV�0DUFHO�&KDERW���5LPHV�PrOpHV��/D�VXFFHVVLRQ�HVW�OLEUH��pWDQW�ELHQ�HQWHQGX�TX
LO�HVW�WRXMRXUV�LQWHUGLW�GH�ODLVVHU�VH�VXLYUH�GHX[�ULPHV�PDVFXOLQHV�RX�IpPLQLQHV�GLIIpUHQWHV�1RXV�YRXGULRQV�OHXU�WUDQVIXVHU�GH�OD�MHXQHVVH2X�FH�TXL�QRXV�HQ�UHVWH��HW�QRXV�QH�SRXYRQV�SOXV�
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/
HVSULW�GROHQW��OH�FRHXU�EDWWDQW��OHV�EUDV�WHQGXV�$ORUV�TXH�FKDTXH�LQVWDQW�VH�KpULVVH�HW�OHV�EOHVVH�4XH�OHXU�YRLOHU�OD�YLH�DYHF�QRWUH�WHQGUHVVVH�0DUFHO�&KDERW���5LPHV�UHGRXEOpHV��/HV�ULPHV�VH�VXFFqGHQW��VRLW�GDQV�O
RUGUH�FURLVp��VRLW�GDQV�O
RUGUH�PrOp��VH�SURORQJHDQW�GDQV�XQ�QRPEUH�SOXV�RX�PRLQV�JUDQG�GH�YHUV�/HV�VXSHUEHV�JpDQWV�DUPpV�FRQWUH�OHV�GLHX[1H�QRXV�GRQQHQW�SOXV�O
pSRXYDQWH��,OV�VRQW�HQVHYHOLV�VRXV�OD�PDVVH�SHVDQWH'HV�PRQWV�TX
LOV�HQWDVVDLHQW�SRXU�DWWDTXHU�OHV�FLHX[�1RXV�DYRQV�YX�WRPEHU�OHXU�FKHI�DXGDFLHX[6RXV�XQH�PRQWDJQH�EU�ODQWH��-XSLWHU�O
D�FRQWUDLQW�GH�YRPLU�j�QRV�\HX[/HV�UHVWHV�HQIODPPpV�GH�VD�UDJH�PRXUDQWH��-XSLWHU�HVW�YLFWRULHX[(W�WRXW�FqGH�j�O
HIIRUW�GH�VD�PDLQ�IRXGUR\DQWH�&KDQWRQV�GDQV�FHV�DLPDEOHV�OLHX[/HV�GRXFHXUV�G
XQH�SDL[�FKDUPDQWH�4XLQDXOW&HWWH�ULPH�SHXW�rWUH�DJUpDEOH�PDLV�OHV�H[FqV�TXL�OD�UHQGHQW�PRQRWRQHV�HW�GpSODLVDQWHV�
&$7e*25,(6��'(��5,0(6��3/86��28��02,16��$%$1'211e(6

���5LPH�DQQH[pH��UpSpWpH�DX�FRPPHQFHPHQW�GH�FKDTXH�YHUV��'LHX�JDUG
PD�PDvWUHVVH�HW�UpJHQWH*HQWH GH�FRUSV�HW�GH�IDoRQ��6RQ�FRHXU�WLHQW�OH�PLHQ�HQ�VD WDQWH7DQW�HW�SOXV�G
XQ�DUGHQW�IULVVRQ�
���5LPH�HQFKDvQpH� �SUpVHQWH�GDQV�GHV�YHUV�HQFKDvQpV�SDU�JUDGDWLRQ��'H�PDOHPRUW�OH�ERQ�'LHX�PH�SUpVHUYH��4XH�SUpVHUYp��MH�YLYH VRXV�VD�ORL�(W�TX
\�YLYDQW VDQV�FHVVH�MH�OH�VHUYH(Q�VHUYLWHXU SOHLQ�GH�]qOH�HW�GH�IRL������ 5LPH� IUDWHUQLVpH� RX� IUDWULVpH� �OH� YHUV� �IUDWHUQLVH�� DYHF� OH� VXLYDQW�� OD� ULPH� VH� UHWURXYDQW�LQWpJUDOHPHQW�DX�GpEXW�GH�O
DXWUH��0HWV�YRLOH�DX�YHQW��FLQJOH�YHUV�QRXV�&KDURQ�&DU�RQ O
DWWHQG��� 0DURW���5LPH�EDWHOpH� �GX�YLHX[�YHUEH��EDWHOHU����IDLUH�GHV�WRXUV�GH�IRUFH�j�OD�PDQLqUH�GHV�EDWHOHXUV�� OD�ULPH�VH�UHWURXYH�j�O
KpPLVWLFKH�GHV�YHUV�SODFpV�HQWUH�HX[��4XDQG�1HSWXQXV��SXLVVDQW�GLHX�GH�OD PHU&HVVD�G
DUPHU FDVDTXHV�HW�JDOpHV�/HV�JDOOLFDQV�ELHQ�OH�GXUHQW�DLPHU(W�UpFODPHU VHV�JUDQGHV�RQGHV�VDOpHV�0DURW���5LPH�FRXURQQpH� �IRUPpH�GH�GHX[�PRWV�GRQW�OH�VHFRQG�HVW�FRPPH�XQ�pFKR�GH�OD�ILQ�GX�SUHPLHU��
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7RXMRXUV�HVW�HQ�YLH HQYLH�4XL�OH�MRXU�HW�OD�QXLW��QXLW���
���5LPH�GRXEOH�FRXURQQH7URS�GH�YHQW YHQG HW�PHW�QRV�pEDWV EDV���*��&UpWLQ
��� 5LPH� HPSpULqUH� RX� LPSpUDWULFH� �GRXEOH� UpSpWLWLRQ� GH� OD� V\OODEH� SUpFpGHQWH� DORUV� TXH� OD�FRXURQQpH�QH�OH�UpSqWH�TX
XQH�IRLV��%pQLQV�OHFWHXUV�WUqV�LQWHOOLJHQWV JHQV JHQWV3UHQH]�HQ�JUp�PHV�LPSDUIDLWV IDLWV IDLWV���
���5LPH�pTXLYRTXH��VH�UpSqWH�GLYLVpH�HQ�GHX[�GDQV�XQ�PRW�j�GRXEOH�VHQV��%UHI��F
HVW�SLWLp��HQWUH�QRXV�ULPDLOOHXUV&DU�WURXYHU�DVVH]�GH�ULPH�DLOOHXUV�(W��TXDQG�YRXV�SODvW��PLHX[�TXH�PRL�ULPDVVH]�'H�ELHQ�DYH]�HW�GH�OD�ULPH�DVVH]� 0DURW
���5LPH�VHQpH��SUpFpGpH�GH�PRWV�FRPPHQoDQW�WRXV�SDU�OD�PrPH�OHWWUH��&LHO���&
HVW�&OpPHQW�&RQWUH�&KDJULQ�&ORXp�(W�(VW�(VWLHQQH�(VYHLOOp�(QMRXp�
���� 5LPH� N\ULHOOH� �WHUPLQH� XQ� YHUV� UHSULV� GDQV� FKDTXH� VWURSKH� G
XQH� EDOODGH� RX� G
XQH� FKDQVRQ�FRPPH�XQ�UHIUDLQ��4XL�YRXGUD�VDYRLU�OD�SUDWLTXH'H�FHWWH�ULPH�MXULGLTXH�-H�GLV�TXH�ELHQ�PLVH��HQ�HIIHW�/D�N\ULHOOH�DLQVL�VH�IDLW�'H�SODWHV�GH�V\OODEHV�KXLW�8VH]�HQ�GRQF��VL�ELHQ�YRXV�GXLW�3RXU�IDLUH�OH�FRXSOHW�SDUIDLW�/D�N\ULHOOH�DLQVL�VH�IDLW�
����5LPH�UpWURJUDGH �WHUPLQH�GHV�YHUV�TX
RQ�SHXW�OLUH�j�UHERXUV�VDQV�TXH�OD�PHVXUH�QL�OH�VHQV�Q
HQ�VRLW�DOWpUpV�� 7ULRPSKDOHPHQW�FKHUFKH]�KRQQHXU�HW�SUL[�'pVROpV�FRHXUV��PpFKDQWV�LQIRUWXQpV�7HUULEOHPHQW�rWHV�PRTXpV�HW�SULV�&HOD�SRXUUDLW�VH�OLUH��3UL[ HW�KRQQHXU�FKHUFKH]�WULRPSKDOHPHQW�,QIRUWXQpV�PpFKDQWV��FRHXUV�GpVROpV�3ULV�HW�PRTXpV�rWHV�WHUULEOHPHQW�3RXU�OD�SHWLWH�KLVWRLUH��UDSSHORQV�TXH�OH�WRXU�GH�IRUFH�� FHOD�VH�UpDOLVDLW�HQ�ODWLQ�� pWDLW�G
REWHQLU�TXH�QRQ�VHXOHPHQW�OHV�PRWV�PDLV�pJDOHPHQW�OHV V\OODEHV�YRLUH�PrPH�OHV�OHWWUHV�SXLVVHQW�VH�OLUH�HQ�RUGUH�LQYHUVH�/H�UHFRUG�VHPEOH�rWUH�FHW�KH[DPqWUH�GRQW�OHV�OHWWUHV�RIIUHQW�XQH�UpSpWLWLRQ�H[DFWH��
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$UFD�VHUHQXP�PH�JHUH�UHJHP�PXQHUH�VDFUD�
����5LPH�EULVpH�RX�YHUV�EULVpV�RX�YHUV�UDSSRUWpV/HV�YHUV�VRQW�GLYLVpV�HQ�GHX[�SDUWLHV�HW�ULPpV�j� OHXU�KpPLVWLFKH�� OD�SUHPLqUH�SDUWLH��IRUPpH�VRXYHQW�GH�YHUV�SOXV�SHWLWV��SUpVHQWDQW�JpQpUDOHPHQW�XQ�VHQV�GLIIpUHQW�GH�FHOXL�GH�O
HQVHPEOH�&HW�DPXVHPHQW�SRpWLTXH�VH�UHQFRQWUH�HQFRUH��SDUIRLV��GH�QRV�MRXUV�

(Q�YRLFL�XQ�H[HPSOH�TXH�MH�YLHQV�GH�OLUH�GDQV�OD�UHYXH�0e/86,1(�1�����GH�GpFHPEUH������FKRPDJH/H�WUDYDLOOHXU�VRXYHQW� WDQGLV�TXH�OH�SDWURQ5HPSOL�G
LQFRQVpTXHQFH� HVSqUH�OD�UHSULVH�6
HQ�YD��OH�QH]�DX�YHQW�� SRXU�FKDVVHU�OH�SROWURQ6HQVLEOH�j�O
pORTXHQFH� DX�VHLQ�GH�O
HQWUHSULVH'H�O
KDELOH�IODWWHXU� LO�GRLW�VH�PpILHU%DYDUG�LQWDULVVDEOH� DX�FRXSOHW�SROLWLTXH0LOOH�IRLV�SURPHWWHXU� SURPSW�j�WRXW�GpILHU0DLV�MDPDLV�UHVSRQVDEOH� HW�WRXMRXUV�IDQDWLTXH�-�-DFTXHV�%ORFK
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&+$3,75(���5<7+0(��(7��9(56
/H� U\WKPH� TXL� SDUDFKqYH� O
RHXYUH� GX� SRqWH� FODVVLTXH� HVW� UpJL� SDU� GHV� UqJOHV� WUqV� VWULFWHV� TXL�GpILQLVVHQW�HW�UpJOHPHQWHQW�OH�YHUV�DILQ�TXH�O
RUHLOOH�OH�VDLVLVVH�GDQV�XQ�UDSSRUW�VLPSOH�HW�LQVWDQWDQp�/H�QRPEUH�GHV�DFFHQWV�HVW�YDULDEOH��FHOXL�GHV�V\OODEHV�HVW�IL[H��/
HQVHPEOH�GRLW�GRQF�rWUH�SDLU�SRXU�TX
LO�\�DLW�V\PpWULH��8Q�YHUV�QH�SHXW�DOOHU�VHXO���LO�Q
DWWHLQGUD�VD�SOpQLWXGH�TXH�V
LO�HVW��DX�PLQLPXP��GRXEOp�'
DXWUH�SDUW�� O
RUHLOOH�QH�SRXYDQW� VDLVLU��QRUPDOHPHQW�� HQ�XQH� VHXOH� IRLV��TXH� VHSW� V\OODEHV�� OH�YHUV�GRLW� GRQF�� j� SDUWLU� GH� KXLW� V\OODEHV�� rWUH� VFLQGp� HQ� SOXVLHXUV� SDUWLHV� TX
RQ� DSSHOOH� �FpVXUH�� /D�FpVXUH�PpGLDQH�SULQFLSDOH�HVW�DSSHOpH��KpPLVWLFKH��$�O
RULJLQH��OHV�SRqWHV�XWLOLVqUHQW�OH�YHUV�GH�KXLW�V\OODEHV��SXLV�GH�GL[�V\OODEHV��FKDQVRQ�GH�5RODQG���HQILQ�O
DOH[DQGULQ��GRX]H�V\OODEHV��TXL��GHSXLV��IXW�OH�SOXV�XWLOLVp�FDU�LO�SRVVqGH�XQH�JUDQGH�YDULpWp�GH�U\WKPH���OXL�VHXO�SHXW�rWUH�GLYLVp�SDU�GHX[��WURLV��TXDWUH��VL[�HW�VD�PRLWLp�SHXW�O
rWUH�HQFRUH�SDU�GHX[�HW�WURLV�/HV�YHUV�FODVVLTXHV�Q
RQW�MDPDLV�GpSDVVp�GRX]H�V\OODEHV�eWXGLRQV�PDLQWHQDQW�OHXUV�SDUWLFXODULWpV����OH�YHUV�GH�GRX]H�V\OODEHV�RX�KH[DPqWUH�,O�HVW�DSSHOp YHUV�KpURwTXH RX��SOXV�JpQpUDOHPHQW���DOH[DQGULQ� FDU�LO�IXW�XWLOLVp�DX�;,H�VLqFOH�GDQV��/H�5RPDQ�G
$OH[DQGUH��FRPPHQFp�SDU�/DPEHUW�OH�7RUW�HW�WHUPLQp�SDU�$OH[DQGUH�GH�%HUQD\�$LQVL�TXH�QRXV�YHQRQV�GH�OH�YRLU��XWLOLVp�DYHF�DUW��LO�SHUPHW�G
H[SULPHU�WRXWHV�OHV�QXDQFHV�TXH�SHXW�FRQFHYRLU�O
kPH�GX�SRqWH�1RXV O
pWXGLHURQV�SOXV�HQ�GpWDLO�GDQV�OHV�FKDSLWUHV�VXLYDQWV�%DXGHODLUH��{�PDUW\U�WRUWXUp�MXVTX
DX[�PRHOOHV0DUFHO�&KDERW���/H�YHUV�GH�RQ]H�V\OODEHV�RX�HQGpFDV\OODELTXH�&H�YHUV�IXW�LQWURGXLW�SDU�1LFRODV�5DSLQ��XQ�GHV�DXWHXUV�GH�OD��6DWLUH�0pQLSSpH���,O�FRPSUHQDLW�GHX[�SDUWLHV�LQpJDOHV���������8Q�SHWLW�JDUoRQ�����GHPDQGDLW�j�VRQ�SqUH��)DLVDLW�LO�VROHLO�����TXDQG�MH�Q
pWDLV�SDV�Qp�"7RXV�OHV�MRXUV�RQ�YRLW�����O
LJQRUDQW�pWRQQp'DWHU�GH�VRQ�kJH�����XQ�QRXYHDX�WHPSV�VXU�WHUUH�0DOJUp�VRQ�SHX�GH�VXFFqV�j�FDXVH�GH�VRQ�DOOXUH�ERLWHXVH��LO�HXW�TXHOTXHV�SDUWLVDQV�TXL�HVVD\qUHQW�GH�OH�FRUULJHU�HQ�XWLOLVDQW�XQH�DFFHQWXDWLRQ�GLIIpUHQWH�*HRUJHV�'XKDPHO�HW�&KDUOHV�9LOGUDF�pFULYDLHQW��8Q�YHUV�GH����SLHGV�FRXSp�HQ���������OH�SUHPLHU�KpPLVWLFKH������XQ�pODQ�PDMHXU�HW�O\ULTXH���SXLV�OH�VHFRQG������XQ�pWUDQJOHPHQW��O
pODQ�HVW�EULVp��2Q�D�TXHOTXH�IRLV�EHVRLQ�G
H[SULPHU�FHOD��8Q�FUL�YRXGUDLW�MDLOOLU�GH�PRL�����HW�QH�SHXW�������/H�YHUV�GH�GL[�V\OODEHV�RX�GpFDV\OODELTXH,O�D�VRQ�UHSRV�DSUqV�OD�TXDWULqPH�V\OODEH�VXLYLH�GH�OD�PRLWLp�G
XQ�DOH[DQGULQ����������)LJXUH]�YRXV�����XQ�EHDX�IURQW�WULRPSKDQW�8Q�IUDLV�VRXULUH�����HQ�XQH�IUDvFKH�ERXFKH�8Q�RHLO�OLPSLGH�����LQQRFHQW�HW�IDURXFKH'RQW�OD�SDXSLqUH�����HQ�DPDQGH�VH�IHQG������9LFWRU�+XJR



��

4XHO�VRUW�PDOLQ�����TXHO�DVWUH�PH�ILW�HVWUH-HXQH�HW�VL�IRO�����HW�GH�PDOKHXU�VL�SOHLQ��4XHO�GHVWLQ�ILW�����TXH�WRXMRXUV�MH�PH�SODLQ'H�OD�ULJXHXU�����G
XQ�WURS�ULJRXUHX[�PDLVWUH�"5RQVDUG,O� HVW� SDUIRLV� FRXSp� HQ� GHX[� ��� �� ��� PDLV� LO� SRVVqGH� DORUV� XQ� U\WKPH� VDFFDGp� HW� GHYLHQW� YLWH�GpSODLVDQW��,O�HVW�DORUV�FRQVHLOOp�GH�FURLVHU�OHV�ULPHV�'DQV�OD�SODLQH�EORQGH�����HW�VRXV�OHV�DOOpHV�3RXU�PLHX[�IDLUH�DFFXHLO�����DX�GRX[�PHVVLGRU�1RXV�LURQV�FKDVVHU�����OHV�FKRVHV�DLOpHV�0RL��OD�VWURSKH��WRL�����OH�SDSLOORQ�G
RU�)UDQoRLV�&RSSpH���/H�5HOLTXDLUH�/H�GpFDV\OODEH�IXW�IRUW�HPSOR\p��,O�O
HVW�HQFRUH��$YHF�IRUFH��QREOHVVH��DLVDQFH�HW�JUkFH��PpORGLTXH�HW�SLWWRUHVTXH��RQ�OH�UHWURXYH�GDQV�OHV�JHQUHV�OHV�SOXV�GLYHUV��GX�UpFLW�HW�GH�O
pSRSpH�j�O
pOpJLH�RX�j�OD�FKDQVRQ��0rPH�j�OD�FRPpGLH��9ROWDLUH�����OH�YHUV�GH�QHXI�V\OODEHV�RX�HQQpDV\OODEH�,O� HVW� DX� GpFDVV\OODEH� FH� TXH� OH� YHUV� GH� RQ]H� V\OODEHV� HVW� j� O
DOH[DQGULQ�� ,O� HVW� WRXWHIRLV� SOXV�KDUPRQLHX[�HW��GH�FH�IDLW��SOXV�XVLWp�,O�VH�GLYLVH�VXUWRXW�HQ��������SOXV�UDUHPHQW�HQ��������FHWWH�GHUQLqUH�GpFRXSH�FDVVDQW�OH�U\WKPH�SDU�XQH�GHX[LqPH�SDUWLH�GH�YHUV�LPSDLUH�8Q�FKDJULQ�����TXL�YRXGUDLW�V
DVVRXSLU8Q�IULVVRQ�����TXL�IDLW�PDO�HW�TXL�FKDUPH�8Q�VRXULUH�����HQ�TXL�JOLVVH�XQH�ODUPH�8Q�VDQJORW�����TXL�ILQLW�XQ�VRXSLU�)HUQDQG�*UHJK,O� HVW� HPSOR\p�SULQFLSDOHPHQW� GDQV� OHV�SHWLWV� VXMHWV� O\ULTXHV� HW� GDQV� OHV� FKDQVRQV�R�� LO� VH�PRQWUH�SDUIRLV�SULPHVDXWLHU�HW�WRXMRXUV�DJUpDEOH����/H�YHUV�GH�KXLW�V\OODEHV�RX�RFWRV\OODEH�&H�YHUV�WUqV�DQFLHQ�FDU�GpMj�XWLOLVp�SDU�OHV�WURXYqUHV�HW�OHV WURXEDGRXUV��GHPDQGH�HQFRUH�XQH�FpVXUH�PrPH�WUqV�OpJqUH�PDLV�FHOOH�FL�Q
HVW�SOXV�LPSRVpH��/
KDUPRQLH�GH�O
RFWRV\OODEH�QH�GpSHQG�TXH�GX�FKRL[�MXGLFLHX[�GHV�PRWV��GHV�ULPHV��GHV�FURLVHPHQWV�GH�ULPHV�([WUrPHPHQW�PpORGLHX[��FKDUPHXU�HW�EDGLQ��LO�VH�SUrWH�j�WRXV�OHV�WRQV��$SUqV�O
DOH[DQGULQ��F
HVW��GH�ORLQ��OH�YHUV�OH�SOXV�XWLOLVp�2K���SRXU�OH�UHVWH�GH�WD�YLH�4X
RQ�QRXV�SODLJQH�RX�TX
RQ�QRXV�HQYLH�7DQW�TXH�QRV�FRHXUV�VH�FRPSUHQGURQW�3XLVVH�XQH�VHUHLQH�SHQVpH�$�WRQ�FKHYHW�WRXMRXUV�IL[pH�3RVHU�VHV�DLOHV VXU�WRQ�IURQW�9LFWRU�+XJR���'HUQLqUH�JHUEH�9LHQV��FKHUFKRQV�FHWWH�RPEUH�SURSLFH�-XVTX
j�O
KHXUH�R���GH�FH�VpMRXU�/HV�IOHXUV�IHUPHURQW�OHXU�FDOLFH$X[�UHJDUGV�ODQJXLVVDQWV�GX�MRXU�/DPDUWLQH��1RXYHOOHV�0pGLWDWLRQV�SRpWLTXHV�



��

���/H�YHUV�GH�VHSW�V\OODEHV RX�HSWDV\OODEH�&
HVW�XQ�YHUV��SpWLOODQW��TXL�D�SUHVTXH�WRXV�OHV�DWWULEXWV�GH�O
RFWRV\OODEH��/
DFFHQW�TXL�Q
HVW�SOXV�LQGLVSHQVDEOH�j�SDUWLU�GH�FH�W\SH�GH�YHUV�VH�PHW��HQ�JpQpUDO��VXU�OD�WURLVLqPH�RX�TXDWULqPH�V\OODEH�HW�O
RUHLOOH�DMRXWH�LQVWLQFWLYHPHQW�XQH�V\OODEH�PXHWWH�TXL�UpWDEOLW�OD�V\PpWULH�'
XQ�JRVLHU�PDVFKH�� ODXULHU-
R\�FULHU'DQV�O\FRIURQ�PD�&DVVDQGUH�4XL�SURSKpWLVH�DX[�WUR\HQV/HV�PR\HQV4XL�OHV�UpGXLURQW�HQ�FHQGUH5RQVDUG���&KDQVRQ�&RPPH�HOOH�DYDLW�OD�UpVLOOH�'
DERUG�OD�ULPH�KpVLWD�&H�GHYUDLW�rWUH�,QpVLOOH���0DLV�QRQ��F
pWDLW�3pSLWD�����3pSLWD�� MH�PH�UDSSHOOH��2K���OH�GRX[�SDVVp�YDLQTXHXU�7RXW�OH�SDVVp��SrOH�PrOH5HYLHQW�j�IORWV�GDQV�PRQ�FRHXU���9LFWRU�+XJR���/HV�IUHGDLQHV�GX�JUDQG�SqUH�HQIDQW�
���/H�YHUV�GH�TXDWUH�V\OODEHV�RX�Wp WUDV\OODEH&H�YHUV�HVW�SOXV�UDUHPHQW�XWLOLVp�VHXO��8Q�GHV�UHFRUGV�HVW�GpWHQX�SDU�$PpGpH�3RPPLHU�TXL��DYHF�EHDXFRXS�G
DUW��D�GpFULW��/D�)RQWDLQH�GH�-RXYHQFH��HQ�WUHQWH�FRXSOHWV�GH�KXLW�YHUV�GH�TXDWUH�V\OODEHV�&RPPH� SRXU� OH� YHUV� GH� VL[� V\OODEHV�� RQ� O
XWLOLVH�� OH� SOXV� VRXYHQW�� DYHF� GHV� YHUV� GH� ORQJXHXU�GLIIpUHQWH� 4XH�P
LPSRUWH�TXH�OD�QXLW�WRPEH(W�UHQGH��{�'LHX��6HPEODEOH�DX�SODIRQG�TXL�WRPEH/H�EHDX�FLHO�EOHX� 9LFWRU�+XJR
����/H�YHUV�GH�WURLV�V\OODEHV�RX�WULV\OODEH�&H�YHUV��pJDOHPHQW��Q
HVW�SOXV�JXqUH XWLOLVp�TX
HQWUHPrOp�DYHF�GHV�YHUV�GH�ORQJXHXU�GLIIpUHQWH��FIU��/D�)RQWDLQH�GDQV�VHV�IDEOHV��$PpGpH� 3RPPLHU� � HQFRUH� OXL� � D� pFULW� HQ� YHUV� GH� WURLV� V\OODEHV� GHX[� SRqPHV� FKDUPDQWV� HW�FRPLTXHV�� �O
pJRwVWH��HQ� VHSW�FHQW� WUHQWH�YHUV�FRPSRVpV�GH� ULPHV�VXLYLHV HW��OH�QDLQ��HQ� WURLV�FHQW�TXDWUH�YLQJW�GL[�YHUV�FRPSRVpV�GH�ULPHV�FURLVpHV�6L�ELHQ�TX
DXWUHIRLV�HQWUH�HOOHV,O�VXUYLQW�GH�JUDQGV�GpEDWV3RXU�OH�SDV��/D�WrWH�DYDLW�WRXMRXUV�PDUFKp�GHYDQW�OD�TXHXH�/D�TXHXH�DX�FLHO�VH�SODLJQLW(W�OXL�GLW��-H�IDLV�PDLQWH�HW�PDLQWH�OLHXH���/D�)RQWDLQH��/D�WrWH�HW�OD�TXHXH�GX�VHUSHQW�



��

����/H�YHUV�GH�GHX[�V\OODEHV�RX�GLVV\OODEH�,O� QH� ILJXUH�� HQ� SULQFLSH�� HQFRUH� SOXV� TXH� OHV� DXWUHV�� TX
HQWUHPrOr� DYHF� GHV� YHUV� GH� ORQJXHXU�GLIIpUHQWH�$PpGpH�3RPPLHU�� WRXMRXUV�OXL�� D�pFULW�HQ�YHUV�GH�GHX[�V\OODEHV�XQ�SRqPH��3DQ��HQ�WURLV�FHQWV�YHUV�HQYLURQ�UpSDUWLV�HQ�WUHQWH�QHXI�VWDQFHV��(Q�YRLFL�OD�GHUQLqUH��*UDQG�rWUH4X
RQ�VHQW�2�PDvWUH3XLVVDQW�5RL�MXVWH��$XJXVWH(W�ERQ�$�O
kPH7RXW�FODPH7RQ�QRP�&KDFXQ�VH�VRXYLHQW�GHV��'MLQQV��GH�9LFWRU�+XJR��0XU��YLOOH(W�SRUW�$VLOH'H�PRUW�0HU�JULVH2��EULVH/D�EULVH7RXW�GRUW�����/H�YHUV�G
XQH�V\OODEH�RX�PRQRV\OODEH�(QFRUH�SOXV�GLIILFLOH�j�XWLOLVHU�TXH� OHV�SUpFpGHQWV�� LO�SRVVqGH��SDU�FRQWUH��HQ�OXL�PrPH��GH�JUDQGHV�SRVVLELOLWpV�H[SUHVVLYHV�ORUVTX
LO�HVW�HQWUHPrOp�DYHF�GHV�YHUV�GH�ORQJXHXU�SOXV�LPSRUWDQWH�$PpGpH�3RPPLHU�� FRQWLQXRQV�GRQF�j�OH�FLWHU�� D�FRPSRVp�XQH�pORJXH�DVVH]�DJUpDEOH�GH�GHX[�FHQW�YLQJW�VL[�PRQRV\OODEHV�/H�FKHI�G
RHXYUH�GX�JHQUH��HQFRUH�LQpJDOp��HVW��VDQV�FRQWHVWH��FH�VRQQHW�GH�-XOHV�GH�5HVVpJXLHU��)RUW%HOOH��(OOH'RUW�6RUW)UrOH��4XHOOH�0RUW��5RVH&ORVH�/D%ULVH/
D�3ULVH�



��

����/HV�LDPEHV�2Q�QH�SHXW�SDV�WHUPLQHU�FH�FKDSLWUH�VDQV�SDUOHU�GHV��LDPEHV��&H� PRW� YLHQW� GX� ODWLQ� �LDPEXV�� TXL�� GDQV� OH� YHUV� PpWULTXH� DQFLHQ�� GpVLJQDLW� OH� �SLHG�� GH� YHUV�FRPSRVp�G
XQH�EUqYH�HW�G
XQH�ORQJXH�/D�FDUDFWpULVWLTXH�G
XQH�SLqFH�HQ�LDPEHV�HVW�TXH�OH�PqWUH�FKDQJH�V\PpWULTXHPHQW�j�FKDTXH�YHUV��8Q�YHUV�ORQJ��XQ�YHUV�FRXUW��(Q�JpQpUDO��XQ�DOH[DQGULQ��XQ�RFWRV\OODEH�&HWWH�GLVSRVLWLRQ�GHV�YHUV�SHUPHW�G
REWHQLU�XQH�LQWHQVLWp�GH�IRUFH�H[WUDRUGLQDLUH��7RXW�\�HVW�PLV�HQ�UHOLHI�TXH�FH�VRLW�SDU�OH�SDVVDJH�GX�SHWLW�DX�JUDQG�RX�GX�JUDQG�DX�SHWLW�,O�GHPDQGH� WRXWHIRLV�XQH� ILQHVVH�G
H[pFXWLRQ�H[WUrPHPHQW�GpOLFDWH��FKDTXH�JURXSH�GH�YHUV�GHYDQW�FRQWHQLU�SOXV�RX�PRLQV�XQH�LGpH�RX�XQH�QXDQFH�G
LGpH�QRXYHOOH�HW�VRXWHQLU�O
HIIRUW�TXH�GHPDQGH�OH�PDLQWLHQ�GX�FRQWUDVWH�U\WKPLTXH�GH�GHX[�YHUV�GH�PqWUH�GLIIpUHQW�HQ�DOWHUQDQFH�FRQWLQXHOOH�$XJXVWH�%DUELHU��$QGUp�&KpQLHU��9LFWRU�+XJR�QRXV�RQW�ODLVVp�GHV�LDPEHV�PDJQLILTXHV�&
pWDLW�XQH�FDYDOH�LQGRPSWDEOH�HW�UHEHOOH6DQV�IUHLQ�G
DFLHU�QL�UrQHV�G
RU��8QH�MXPHQW�VDXYDJH�j�OD�FURXSH�UXVWLTXH�)XPDQW�HQFRUH�GX�VDQJ�GHV�URLV�0DLV�ILqUH�HW��G
XQ�SLHG�IRUW�KHXUWDQW�OH�VRO�DQWLTXH�/LEUH�SRXU�OD�SUHPLqUH�IRLV�-DPDLV�DXFXQH�PDLQ�Q
DYDLW�SDVVp�VXU�HOOH3RXU�OD�IOpWULU�HW�O
RXWUDJHU��-DPDLV�VHV�ODUJHV�IODQFV�Q
DYDLHQW�SRUWp�OD�VHOOH(W�OH�KDUQDLV�GH�O
pWUDQJHU��7RXW�VRQ�SRLO�pWDLW�YLHUJH�HW��EHOOH�YDJDERQGH�/
RHLO�KDXW��OD�FURXSH�HQ�PRXYHPHQW�6XU�VHV�MDUUHWV�GUHVVpV��HOOH�HIIUD\DLW�OH�PRQGH'X�EUXLW�GH�VRQ�KHQQLVVVHPHQW�$QGUp�%DUELHU���/
LGROH�



��

&+$3,75(���
&e685(��� +e0,67,&+(��� $&&(17

/D�FpVXUH��GX�PRW� ODWLQ�TXL� VLJQLILH��FRXSXUH���HVW� O
HQGURLW�R�� OH�YHUV�HVW�FRXSp�SDU�XQ�UHSRV�TXH�O
RUHLOOH�HW�O
HVSULW�SHXYHQW�VDLVLU��1H�SDV�FRQIRQGUH��FpVXUH��HW��KpPLVWLFKH��/
KpPLVWLFKH HVW��VSpFLILTXHPHQW��OH�UHSRV�DX�PLOLHX�GH�O
DOH[DQGULQ�/D�FpVXUH��HOOH��DSSDUWLHQW�j�WRXWHV�HVSqFHV�GH�YHUV�/HV�GHX[�VH�FRPSOqWHQW�SDU�GHV�FRXSHV RX�UHSRV RX�SDXVHV�HW�SDU�GHV�DFFHQWV PRELOHV�/
KpPLVWLFKH�HVW�XQH�FpVXUH�PDLV�WRXWH�FpVXUH�Q
HVW�SDV�XQ�KpPLVWLFKH�4XH�WRXMRXUV�GDQV�YRV�YHUV������OHV�VHQV��FRXSDQW�OHV�PRWV�6XVSHQGH�O
KpPLVWLFKH�������HQ�PDUTXH�OH�UHSRV� %RLOHDX/
RUHLOOH�D�EHVRLQ�GX�SRLQW�G
DSSXL�GH�V\OODEHV�VRQRUHV�DX[�GLIIpUHQWV�UHSRV�QpFHVVLWpV�SDU�OHV�EHVRLQV�GX� U\WKPH�GH� FKDTXH�YHUV�� TXH� FH� VRLW� j� O
LQWpULHXU�GX�YHUV�RX� j� VRQ� H[WUpPLWp��&ODVVLTXHPHQW�� OH�UHSRV�GRLW�H[LVWHU�j�FKDTXH�FpVXUH�HW�j�FKDTXH�ULPH�HW�FHFL��SRXU�O
RUHLOOH��SDU�XQH�V\OODEH�VRQRUH�6XLYRQV�O
pYROXWLRQ�GH�OD�FRPSRVLWLRQ�G
XQ�DOH[DQGULQ�����MH��YLHQV��GDQV��VRQ��WHPSOH�����VXSSOLHU��O
eWHUQHO������������������������������������� ������������������&H� VHPEODQW� GH� YHUV� Q
HQ� HVW� SDV� XQ� FDU� O
KpPLVWLFKH� QH� SHXW� VH� VLWXHU� VXU� XQ�(�PXHW�� OD� V\OODEH�VRQRUH�pWDQW��WHP�����2XL���MH��YLHQV��GDQV��VRQ��WHPSOH��VXSSOLHU��O
eWHUQHO���������������������������������������������� ����������������&HUWDLQV�SHQVHQW�QH�SDV�WHQLU�FRPSWH�GH�O
(�PXHW TXL�VH�SURQRQFH�SHX��FH�TXL�IDLW�TXH�FHW�DOH[DQGULQ�FRPSRUWH�WUHL]H�V\OODEHV��&H�Q
HQ�HVW�SOXV�XQ��,O�Q
HVW�SOXV�FODVVLTXH����2XL���MH��YLHQV��GDQV��VRQ��WHPSOH��SULHU��O
eWHUQHO�� ������������������������������������������������������'DQV�FHW�DOH[DQGULQ��O
KpPLVWLFKH�UHSRVH�ELHQ�VXU�XQH�V\OODEH�VRQRUH�PDLV��pWDQW�GRQQp�TXH�OH�PRW�VH�WHUPLQH�SDU�XQ (�PXHW GDQV�OD�GHX[LqPH�SDUWLH�GX�YHUV��OD�FpVXUH�HVW�DIIDLEOLH��&HOD�SHXW�rWUH�DGPLV�PDLV�VHXOHPHQW�DGPLV�GH�WHPSV�HQ�WHPSV��'H�WRXWH�IDoRQ��MDPDLV�GDQV�OH�VRQQHW���2K���PDOKHXUHX[��MDPDLV�� ���2XL���MH��YLHQV��GDQV��VRQ��WHPSOH��DGRUHU��O
eWHUQHO���������������������������������������������������������������&H�YHUV�HVW��WHFKQLTXHPHQW�H[FHOOHQW��/
KpPLVWLFKH�HVW�SDUIDLWHPHQW�PDUTXp�SDU�O
pOLVLRQ�GX�(�PXHW�/(6��$&&(176��02%,/(6/
DOH[DQGULQ�FODVVLTXH��SXLVTXH�QRXV�SUHQRQV�FH�YHUV�OH�SOXV�FRQQX�j�WLWUH�G
H[HPSOH��HVW�GLYLVp�HQ�GHX[�DFFHQWV�SULQFLSDX[�HW�IL[HV��j�OD�ULPH�HW�j�O
KpPLVWLFKH�TXL�SDUWDJH�OH�YHUV�HQ�GHX[�PDLV��HW�F
HVW�FH�TXL� OXL�GRQQH�WDQW�GH�SRVVLELOLWpV�U\WKPLTXHV��FKDTXH�KpPLVWLFKH�HVW� OXL�PrPH��OH�SOXV�VRXYHQW��FRXSp�HQ�XQ�RX�SOXVLHXUV�DFFHQWV�PRELOHV�&HV�DFFHQWV�VRQW�JpQpUDOHPHQW�DX�QRPEUH�GH�TXDWUH��,O�pWDLW�Oj�����VXSHUEH������REVFXU������LQDERUGDEOH�������������������������������������������������������3DU�PRPHQWV������LO�EDLOODLW������GLVDQW�������4X
HOOH�KHXUH�HVW�LO�"��������������������������������������������������������������$UWDEDQH ���VRQ�RQFOH������KRPPH�DXJXVWH�����HW�VXEWLO����
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���������������������������������������������������������������������2�URL������UHSRVH]�YRXV������GRUPH]������HW�FHSHQGDQW������������������������������������������������������������������0DLV� LOV� SHXYHQW� rWUH�SOXV�QRPEUHX[�� O
DOH[DQGULQ� pWDQW� GLYLVLEOH� SDU�GHX[�� WURLV�� TXDWUH�� VL[� HW� VD�PRLWLp�SDU�GHX[�HW� WURLV�� ,OV�QH�SHXYHQW� WRXWHIRLV�GpSDVVHU�����SDU�KpPLVWLFKH��6
LOV�GpSDVVHQW� WURLV�SDU�KpPLVWLFKH��FH�Q
HVW�SOXV�XQ�YHUV�9LFWRU�+XJR�D�ELHQ�pFULW��8Q��GHX[��WURLV��TXDWUH��FLQT��VL[��VHSW��KXLW��QHXI��GL[��RQ]H�0DLV�FHWWH�SRUWLRQ�GH�SKUDVH�GH�GRX]H�V\OODEHV�Q
HVW�SDV�XQ�YHUV�HW�Q
D�ULHQ�j�YRLU�DYHF�OD�SRpVLH����FODVVLTXH�RX�QRQ�-H�WLHQV������MH�WRUGV������MH�FRXUEH������HW�MH�OLH�����HW GpOLH�������������������������������������������������������������������/D�UHVSLUDWLRQ�����GH�%RR]�����TXL�GRUPDLW����������������������������������������7777,O�HVW�j�QRWHU�TXH�OD�VXFFHVVLRQ�LPPpGLDWH�GH�GHX[�V\OODEHV�DFFHQWXpHV�HVW�LQWHUGLWH��OHXU�UHQFRQWUH�pWDQW�FRQWUDLUH�j�O
KDUPRQLH�4XH�GHYLHQGUDLW�OH�YHUV�GH�%DXGHODLUH��/
RHLO�LQTXLHW�IL[p�VXU�YRV�SDV�LQFHUWDLQV6L�RQ�OH�PRGLILDLW�DLQVL��/
RHLO�LQTXLHW�IL[p�VXU�YRV�LQFHUWDLQV�SDV "$))$,%/,66(0(17��'(��/$��&e685(
/HV�SRqWHV�FODVVLTXHV�QRQ�VHXOHPHQW�YRXODLHQW�TX
LO�\�DLW�UHSRV�j�O
KpPLVWLFKH�PDLV�LOV�H[LJHDLHQW�TXH�FH�UHSRV�VRLW�IRUWHPHQW�DFFHQWXp�FH�TXL�OHXU�LPSRVDLW�GHV�UHPSOLVVDJHV�HW�GHV�LQYHQWLRQV�PXOWLSOLpV�HW�WUqV�VRXYHQW�GpVDJUpDEOHV�$ORUV�9LFWRU�+XJR�D�GpFLGp�GH�O
DIIDLEOLU��,O�D�RVp�HW��GHSXLV��RQ�O
D�VXLYL��6D�UpIRUPH�D�IDLW�ORL�,O�D�VFUXSXOHXVHPHQW�UHVSHFWp�OHV�UqJOHV�FODVVLTXHV�HQ�FH�TXL�FRQFHUQH�OD�TXDQWLWp�GHV�V\OODEHV�HW�OD�UpJOHPHQWDWLRQ�GH�OD�ULPH�PDLV�QRQ�HQ�FH�TXL�FRQFHUQH�OD�FpVXUH�j�O
KpPLVWLFKH�TX
LO�FRQVHUYH�j�VD�SODFH�PDLV�VDQV�OXL�DFFRUGHU�XQH�SULRULWp�DEVROXH�,O� FUpD�PrPH�XQ�QRXYHDX�YHUV�GH�GRX]H�V\OODEHV�TX
DXFXQ�FODVVLTXH�DXSDUDYDQW�Q
DYDLW�FRQQX� �� OH�WULPqWUH RX�WHUQDLUH GRQW�QRXV�UHSDUOHURQV�HQ�GpWDLO�SOXV�ORLQ�

(55(856��$��1(��3$6��&200(775(��$��/
+e0,67,&+(
����6XU�XQ��H��QRQ�pOLGp�RX�QRQ�pOLGDEOH���HV��GX�SOXULHO�RX��HQW��GHV�YHUEHV���7HV�IXUHXUV��WHV�PHXUWUHV�����WHV�FULPHV�HW�WHV�JXHUUHV5LHQ�Q
H[LVWH��2�EHOOH ���VXU�WHUUH�TXH�O
HVSRLU&HV�YHUV�LUUpJXOLHUV�VHUDLHQW�WHFKQLTXHPHQW�SDUIDLWV�V
LOV�pWDLHQW�PRGLILpV�DLQVL��7HV�PHXUWUHV��WHV�IXUHXUV�����WHV�FULPHV�HW�WHV�JXHUUHV2�EHOOH��ULHQ�Q
H[LVWH�����LFL�EDV�TXH�O
HVSRLU����4XDQG�OD�FpVXUH�HVW�VLWXpH�HQWUH�OH�VXMHW��SURQRP�SHUVRQQHO�RX�SURQRP�UHODWLI��HW�OH�YHUEH��(W�MH�SHQVH�TXH�YRXV�����LUH]�VXU�FHWWH�URXWH���
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-H�SHQVH�j�WRXV�FHX[�TXL�����V
HQ�YRQW�VXU�FHWWH�URXWH���&HV�YHUV�LUUpJXOLHUV�VHUDLHQW�WHFKQLTXHPHQW�SDUIDLWV�V
LOV�pWDLHQW�PRGLILpV�DLQVL��(W�MH�SHQVH�TXH�YRXV�����YRXV�LUH]�VXU�OD�URXWH(W�MH�SHQVH�j�WRXV�FHX[�����TXL�V
HQ�YRQW�VXU�OD�URXWH����4XDQG�LO�VpSDUH�O
DUWLFOH�RX�O
DGMHFWLI�GX�QRP�-H�OXL�FRQVHLOODLV�GHV�����UHPqGHV�HIILFDFHV/H�GRXWH�GH�VRQ�FRHXU�����WURXEOp�TXL�OH�WRUWXUH7RXWHIRLV��FHOD�HVW�DXWRULVp��D��6L�OH�QRP�HVW�SUpFpGp�RX�VXLYL�GH�SOXVLHXUV�TXDOLILFDWLIV�FRPPH�GDQV�OH�YHUV�VXLYDQW�R��OHV�GHX[�DGMHFWLIV�WHUPLQHQW�OH�YHUV�FDU��DORUV��OH�UHSRV�HVW�QHWWHPHQW�SHUFHSWLEOH�/H�IHX�PHW�GX�VROHLO�����SpWLOODQW HW�MR\HX[E��'H�PrPH�VL�OH�TXDOLILFDWLI�SRVVqGH�XQ�FRPSOpPHQW�TXL�WHUPLQH�OH�YHUV�(W�WRXMRXUV�OH�ODEHXU�����FRQWUDLUH�j�QRV�DPRXUV����4XDQG�LO�HVW�VLWXp�HQWUH�OD�SUpSRVLWLRQ�HW�VRQ�FRPSOpPHQW��(W�ORUVTXH�M
LUDL�SRXU�����OXL�GLUH�TXH�MH�O
DLPH�'HX[�H[FHSWLRQV�VRQW�WROpUpHV��D��(Q�FH�TXL�FRQFHUQH��ORLQ�,OV�V
DUUrWHQW�QRQ�ORLQ�����GH�FHV�WRPEHDX[�DQWLTXHV5DFLQHE� /RUVTXH�OD�SUpSRVLWLRQ�VH�FRPSRVH�GH�SOXVLHXUV�V\OODEHV�HW�VL�VRQ�FRPSOpPHQW�FRPSOqWH�OH�YHUV�� -H�PH�MHWWH�DX�GHYDQW�����GX�FRXS�TXL�W
DVVDVVLQH�&RUQHLOOH���4XDQG�LO�HVW�VLWXp���� HQWUH�O
DX[LOLDLUH�rWUH�HW�O
DWWULEXW��(W�MH�YLV�TX
HOOH�pWDLW�����EHOOH�HW�WULVWH�,VDEHOOH� HQWUH O
DX[LOLDLUH�HW�OH�SDUWLFLSH��(W�MH�YLV�TX
LO�DYDLW�����SOHXUp�WRXW�HQ�SDUODQW� HQWUH�GHX[�YHUEHV�OLpV�SDU�OH�VHQV��(W�MH�YLV�TX
LO�YRXODLW�����SOHXUHU�VDQV�TX
RQ�OH�YRLH� HQWUH�GHX[�PRWV�FRPSRVpV��(W�MH�YLV�OH�PDUWLQ�����SrFKHXU�TXL�V
HQYRODLW��� (QILQ� ORUVTX
LO� HVW� VLWXp� HQWUH� XQH� FRQMRQFWLRQ� RX� XQ� DGYHUEH� PRQRV\OODELTXH� HW� VRQ�FRPSOpPHQW��0DLQWHQDQW�MH�Q
DL�SOXV�����GH�FRXUDJH��PRQ�SqUH�,O�QH�SDUDLVVDLW�QL�����VROLGH�QL�EDQFDO�2Q� FRQoRLW��PDLQWHQDQW�� O
LPSRUWDQFH� GHV� FRXSHV� RX� GHV� UHSRV� VHFRQGDLUHV� pWDEOLV� VXU� GHV� DFFHQW�PRELOHV� SOXV� RX�PRLQV� VRXOLJQpV� HW� TXL� GRQQHQW� DLQVL� DX� SRqPH�PRXYHPHQW� HW� YDULpWp� FDVVDQW� OD�PRQRWRQLH�GHV�KpPLVWLFKHV��GHV�FpVXUHV�HW�GHV�ULPHV�/HXUV� SRVVLELOLWpV� VRQW�� VLQRQ� LQILQLHV�� GX� PRLQV� VL� YDULpHV� TX
HOOHV� SHUPHWWHQW� G
H[SULPHU� WRXWHV�VHQVDWLRQV�HW�WRXV�VHQWLPHQWV� /(��75,0Ê75(��RX��7(51$,5(
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9LFWRU� +XJR� O
LQYHQWD� HW� QRXV� O
DYRQV� DGRSWp� j� WHO� SRLQW� TX
LO� HVW� FRQVLGpUp� PDLQWHQDQW� FRPPH�FODVVLTXH�j�FRQGLWLRQ�TX
LO�VRLW�XWLOLVp�DYHF�GLVFUpWLRQ�,O�HVW�DSSHOp��WULPqWUH� RX��DFFHVVRLUHPHQW���WHUQDLUH� FDU�LO�HVW�GLYLVp�HQ�WURLV�SDUWLHV�pJDOHV��/j�&DwXV�SOHXUH�����$FKDE�IUpPLW�����&RPPRGH�UrYH�%RUJLD�ULW�����OHV�YHUV�GH�WHUUH�����DUPpV�GH�JODLYH���,O�YLW�XQ�RHLO�����WRXW�JUDQG�RXYHUW�����GDQV�OHV�WpQqEUHV���&HWWH�GLYLVLRQ�DGPHW��HOOH�DXVVL��GHV�FRXSHV�GLYHUVHV�DGPHWWDQW��HQ�SDUWLFXOLHU��O
H�PXHW�j�OD�ILQ�GH�OD�SUHPLqUH�SpULRGH�PDLV�QRQ�GH�OD�GHX[LqPH�,OV�VH�EDWWHQW��FRPEDW�WHUULEOH��FRUSV�j�FRUSV,O� HVW� j� UHPDUTXHU� TXH� 9LFWRU� +XJR� Q
D� MDPDLV� FRPSOqWHPHQW� VXSSULPp� OD� FpVXUH� FODVVLTXH� j�O
KpPLVWLFKH�R��VH�VLWXH�WRXMRXUV�XQH�V\OODEH�VRQRUH�/HV�VXFFHVVHXUV�HXUHQW�PRLQV�GH�VFUXSXOHV��6XU�WHV�JHQRX[��WRXW�HQ�MRXDQW��M
DSSULV�j�OLUH�0DUFHO�&KDERW4XRL�TX
LO�HQ�VRLW��OH�WULPqWUH�IDLW�GpVRUPDLV�SDUWLH�GH�OD�YHUVLILFDWLRQ�FODVVLTXH�IUDQoDLVH��5DSSHORQV�WRXWHIRLV� TXH� FH� Q
HVW� SDV� XQ� DOH[DQGULQ� RUGLQDLUH� HW� TX
LO� GRLW� rWUH� XWLOLVp� j� ERQ� HVFLHQW� HW� DYHF�GLVFUpWLRQ�



��

&+$3,75(����
(1-$0%(0(17��� 5(-(7

3RXU� IDLUH� UHVVRUWLU� OH� UHSRV� GH� OD� ULPH� RX� GH� O
KpPLVWLFKH�� OHV� FODVVLTXHV� V
LQWHUGLVHQW��O
HQMDPEHPHQW��F
HVW�j�GLUH�OH�UHSRUW�DX�YHUV�VXLYDQW�RX�j�OD�GHX[LqPH�SDUWLH�GH�O
DOH[DQGULQ�GH�PRWV�OLpV�GLUHFWHPHQW�DX�GHUQLHU�PRW�OHV�SUpFpGDQW��,OV�Q
DGPHWWHQW�TXH�OH��UHMHW��,O�IDXW�ELHQ�GLVWLQJXHU�OD�QXDQFH�HQWUH�OHV PRWV��HQMDPEHPHQW��TXL�HVW�LQWHUGLW�HW��UHMHW��TXL�QH�O
HVW�SDV�,O�\�D��HQMDPEHPHQW��TXDQG�LO�Q
\�D�DXFXQH�SRVVLELOLWp�GH�UHSRV�j�OD�ILQ�GX�YHUV�RX�GH�O
KpPLVWLFKH�,O�\�D��UHMHW��ORUVTX
LO�\�D�XQ�WHPSV�G
DUUrW��VL�FRXUW�VRLW�LO��DILQ�GH�IDLUH�UHVVRUWLU�OH�PRW�UHMHWp�RX�OH�YHUV�VXLYDQW�FRPSOHW�HQ�OXL�PrPH�$LQVL�OHV�FODVVLTXHV�Q
DGPHWWHQW�OH�UHMHW�TXH�SRXU�GHX[�UDLVRQV��D��6L�FH�UHMHW�VH�FRPSOqWH�MXVTX
j�OD�ILQ�GX�YHUV��2XL��M
DFFRUGH�TX
$XJXVWH�D�GURLW�GH�FRQVHUYHU/
HPSLUH�R��VD�YHUWX�O
D�IDLW�VHXO�DUULYHU�&RUQHLOOHE��HQ�FDV�GH�UHWHQX��GH�VXVSHQVLRQ��1
\�PDQTXH]�SDV�GX�PRLQV���M
DL�TXDWRU]H�ERXWHLOOHV'
XQ�YLHX[�YLQ����%RXFLQTXRW�Q
HQ�D�SDV�GH�SDUHLOOHV�%RLOHDX$X��UHMHW� V
RSSRVH�OH��FRQWUH�UHMHW� TXL�VXLW�OHV�PrPHV�UqJOHV�'DQV�OH�FDV�GH��FRQWUH�UHMHW���/D�SKUDVH�VH�WHUPLQH�DX�PLOLHX�GX�GHX[LqPH�KpPLVWLFKH���OD�VHFRQGH�FRPPHQFH��GH�FH�IDLW��MXVWH�DYDQW�OD�ULPH�HW�VH�SRXUVXLW�DX�YHUV�VXLYDQW��&HWWH�ILJXUH�GH�VW\OH�SHUPHW�GH�FUpHU�GHV�FRXSHV�WUqV�KDUPRQLHXVHV�j�FRQGLWLRQ�GH�QH�SDV�DIIDLEOLU�OD�ULPH�����4XH�OH�V\PEROH�GHV�LQJUDWV&H�Q
HVW�SRLQW�OH�VHUSHQW��F
HVW�O
KRPPH��&HV�SDUROHV)LUHQW�DUUrWHU�O
DXWUH���LO�UHFXOD�G
XQ�SDV� /D�)RQWDLQH'H� WRXWH� IDoRQ�� LO� IDXW� pYLWHU� OHV� UHMHWV� HW� FRQWUH�UHMHWV� GH� VL[� V\OODEHV� FDU� RQ� QH� VDLW� SOXV� R��FRPPHQFH�HW�R��ILQLW�O
DOH[DQGULQ�/HV�UHMHWV�HW�FRQWUH�UHMHWV�VRQW�GHV�ILJXUHV�GH�VW\OH�FUpDWHXUV�G
HIIHWV�OHV�SOXV�KDUPRQLHX[�SDU�OD�PLVH�HQ�UHOLHI�GX�WHUPH�RX�GX�U\WKPH�PDLV�G
XQ�HPSORL�H[WUrPHPHQW�GpOLFDW�HW�TXL�GHPDQGH�EHDXFRXS�GH�GRLJWp�$LQVL�FHUWDLQV�UHMHWV�VXFFHVVLIV�DUWLVWLTXHPHQW�XWLOLVpV��'HV�FKDQWV�YRLOpV�GH�FRUSV�ORLQWDLQV�R��OD�WHQGUHVVH'HV�VHQV pWUHLQW�O
HIIURL�GH O
kPH HQ�GHV�DFFRUGV���9HUODLQH(W�FHUWDLQV�FRQWUH�UHMHWV�UHGRXEOpV��6XU�OD�WHUUH�EpQLH�����DX�IRQG�GHV�FLHX[��PDXGLWH$X�IRQG�GHV�WHPSOHV�QRLUV�SDU�OH�IDNLU�VDQJODQW�9LFWRU�+XJR/D�)RQWDLQH�D�XVp�HW�PrPH�SUHVTXH�DEXVp�GH�FHV�UHMHWV�HW�FRQWUH�UHMHWV�$QGUp�&KpQLHU�HQ�ILW�GH�PrPH�PDLV�WRXMRXUV�DILQ�G
REWHQLU�XQ�HIIHW�SRpWLTXH�/HV�URPDQWLTXHV�HQ�RQW�GpIRUPp�OHV�UqJOHV��'X�SRLQW�GH�YXH��FODVVLTXH���F
HVW�LQDGPLVVLEOH�HW�QH�VH�FRPSUHQG�SDV���RQ�QH�SHXW�VXSSULPHU�WRXW�UHSRV�j�OD�ILQ�GX�YHUV�DORUV�TXH�O
pOpPHQW�SULPRUGLDO�GH�OD�SRpVLH�FODVVLTXH�HVW�MXVWHPHQW�OD�ULPH�
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�/D�VWURSKH� �GDQV�OHV�RGHV���OH��FRXSOHW� �GDQV�OHV�FKDQVRQV��RX��OD�VWDQFH� � GH�O
LWDOLHQ VWDQ]DHW�GX�ODWLQ�VWDUH TXL�YHXW�GLUH�V
DUUrWHU � �GDQV� OHV�VXMHWV�UHOLJLHX[��SKLORVRSKLTXHV�RX�pOpJLDTXHV��VRQW�GHV�JURXSHV�GH�YHUV�FURLVpV�RX�PrOpV�IRUPDQW�XQ�V\VWqPH�GH�ULPHV�FRPSOHW�DSUqV�OHVTXHOV�LO�\�D�XQ�WHPSV�G
DUUrW�DPHQp�SDU�OD�SOpQLWXGH�GX�VHQV�'HX[�ULPHV�SODWHV�RX�VXLYLHV��F
HVW�j�GLUH�TXDWUH�YHUV�GH�GHX[�ULPHV�TXL�VH�VXLYHQW�QH�FUpHQW�SDV�XQH�VWURSKH�H[FHSWp�VL��HQ�FLQT�YHUV��O
XQH�GHV�ULPHV�HVW�UpSpWpH�WURLV�IRLV�8QH� VWURSKH� GRLW�� SDU� QDWXUH�� rWUH� MRLQWH� j� XQH� RX� SOXVLHXUV� DXWUHV� VWURSKHV� 6HXOH�� HOOH� HVW� DORUV�DSSHOpH��TXDWUDLQ���TXLQWDLQ�RX�TXLQWLO���VL]DLQ���KXLWDLQ��RX�GL]DLQ��HWF���/D� VWURSKH� HVW� XQ� HQVHPEOH� VRXPLV� j�XQ� V\VWqPH� U\WKPLTXH�GpWHUPLQp�� IHUPp�HW� FRPSOHW��(OOH�QH�SHXW�rWUH�� VXUWRXW�GDQV� OHV�JURXSHV� OHV�SOXV� LPSRUWDQWV��FRPSRVpH�GH�SOXVLHXUV�SDUWLHV�TXL�� LVROpHV��IRUPHUDLHQW�XQH�VWURSKH�SOXV�SHWLWH��,O�Q
\�DXUDLW�DORUV�TXH�MX[WDSRVLWLRQ�GH�VWURSKHV�(OOH�GRLW�DYRLU�XQH�XQLWp�GH�WKqPH�DYHF�XQ�pTXLOLEUH�PHVXUp�HW�SRVVpGHU��DLQVL��XQH�FpVXUH�VWURSKLTXH�SOXV� RX� PRLQV� DSSDUHQWH� TXL� ODLVVH� SHX� GH� SODFH� j� O
HQMDPEHPHQW� G
XQH� VWURSKH� VXU� O
DXWUH�� &HW�HQMDPEHPHQW�SDUIRLV�WROpUp�HW�XWLOLVp��HVW�H[WUrPHPHQW�UDUH�FDU�FRQWUDLUH�j�OD�GpILQLWLRQ�PrPH�GH�OD�VWURSKH�FODVVLTXH�/HV�VWURSKHV�VRQW�GLWHV� LVRPpWULTXHV�RX�LVRPqWUHV�VL�HOOHV�VRQW�IRUPpHV�G
XQH�VHXOH�HVSqFH�GH�YHUV��TXH� GHV� DOH[DQGULQV�� SDU� H[HPSOH�� HW� KpWpURPpWULTXHV� VL� HOOHV� HQ� DGPHWWHQW� GHX[� RX� SOXV��DOH[DQGULQV�HW�RFWRV\OODEHV��SDU�H[HPSOH��0DLV� RQ� Q
XWLOLVH� TXH� WUqV� UDUHPHQW�� GDQV� XQH� VWURSKH�� SOXV� GH� GHX[� HVSqFHV� GH� YHUV� FDU� FHOD�GHYLHQGUDLW�DORUV�IDWLJDQW�HW��GH�FH�IDLW��GpVDJUpDEOH�j�O
RUHLOOH�1RXV�QRXV�GHYRQV�G
LQVLVWHU�VXU�XQ�SRLQW�SULPRUGLDO�WURS�VRXYHQW�QpJOLJp�RX�LJQRUp���O
LPSRUWDQFH�GH�OD�GLVSRVLWLRQ�GHV�ULPHV�VXLYDQW�OH�W\SH�GH�VWURSKH��1RQ�VHXOHPHQW�RQ�GRLW�REVHUYHU�O
DOWHUQDQFH�GHV�ULPHV�PDVFXOLQHV�HW�IpPLQLQHV�HW�pYLWHU�OD�VXFFHVVLRQ�GHV�ULPHV�SODWHV�PDLV�REVHUYHU��SDU�SULRULWp��OD�GLVSRVLWLRQ� GHV� FURLVHPHQWV� GH� ULPHV� TXH� OD� WUDGLWLRQ� D�PLVH� DX�SRLQW� DILQ�G
REWHQLU� O
KDUPRQLH� OD�SOXV�SDUIDLWH�SRVVLEOH��1RXV�OD�GpWDLOOHURQV�j�FKDTXH�GpILQLWLRQ�� /D�VWURSKH��GH��GHX[��YHUV�&RPPH�HOOH�HVW�FRPSRVpH�TXH�GH�YHUV��HQ�JpQpUDO�GHV�DOH[DQGULQV��j�ULPHV�SODWHV��SUDWLTXHPHQW��HOOH�Q
HQ�HVW�SDV�XQH�HW�VH�UHQFRQWUH�UDUHPHQW��(Q�HIIHW��DLQVL�TXH�QRXV�YHQRQV�GH�OH�YRLU��SRXU�TX
LO�\�DLW�VWURSKH��LO�IDXW��j�FKDTXH�IRLV��XQ�DUUrW�QRWDEOH�GH�VHQV�&HUWDLQV�\�RQW�SRXUWDQW�UpXVVL��9RLFL�XQ�FKHI�G
RHXYUH�GH�3DXO�9HUODLQH�WLUp�GHV��IrWHV�JDODQWHV�&ROORTXH�VHQWLPHQWDO'DQV�OH�YLHX[�SDUF�VROLWDLUH�HW�JODFp�'HX[�IRUPHV�RQW�WRXW�j�O
KHXUH�SDVVp�/HXUV�\HX[�VRQW�PRUWV�HW�OHXUV�OqYUHV�VRQW�PROOHV�(W�O
RQ�HQWHQG�j�SHLQH�OHXUV�SDUROHV�'DQV�OH�YLHX[�SDUF�VROLWDLUH�HW�JODFp�'HX[�VSHFWUHV�RQW�pYRTXp�OHXU�SDVVp�� 7H�VRXYLHQW�LO�GH�QRWUH�H[WDVH�DQFLHQQH�"�� 3RXUTXRL�YRXOH]�YRXV�GRQF�TX
LO P
HQ�VRXYLHQQH�"7RQ�FRHXU�EDW�LO�WRXMRXUV�j�PRQ�VHXO�QRP�"7RXMRXUV�YRLV�WX�PRQ�kPH�HQ�UrYH�"�� 1RQ�
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� $K��OHV�YLHX[�MRXUV�GH�ERQKHXU�LQGLFLEOH2��QRXV�MRLJQLRQV�QRV�ERXFKHV�"�� &
HVW�SRVVLEOH�� 4X
LO�pWDLW�EOHX��OH�FLHO�HW�JUDQG�O
HVSRLU��� /
HVSRLU�D�IXL��YDLQFX��YHUV�OH�FLHO�QRLU�7HOV�LOV�PDUFKDLHQW�GDQV�OHV�DYRLQHV�IROOHV�(W�OD�QXLW�VHXOH�HQWHQGLW�OHXUV�SDUROHV�� /D�VWURSKH��GH��WURLV��YHUV��RX��WHUFHW�(OOH�HVW�FRQVWUXLWH�VXU�XQH�VHXOH�ULPH�DLQVL�TXH�OH�PRQWUH�O
H[HPSOH�VXLYDQW��3RXU�DYRLU UDQJ�SDUPL�OHV�VDJHV�7RXW�KRPPH�GXUDQW�VHV�WURLV�kJHV�'RLW�IDLUH�LFL�EDV�WURLV�YR\DJHV�3DUFRXULU�OD�WHUUH�HW�OHV�PHUV�6
LPSUpJQHU�GH�FOLPDW�GLYHUV�6LHG�DX[�MRXUV�IORULVVDQW�HW�YHUWV�3RXU�OHV�MRXUV�YLULOV��O
kPH�KXPDLQH2XYUH�VRQ�LPPHQVH�GRPDLQH2� O
HVSULW�HQWUH�HW�VH�SURPqQH�3XLV�RQ�YD�FDOPH�DX�GHUQLHU�MRXU��0DLV�MHXQH�RX�YLHX[��OH�VHXO�VpMRXU&
HVW�OH�UR\DXPH�GH�O
DPRXU�%UL]HX[���/D�IOHXU�G
RU�(OOH�SHXW�pJDOHPHQW�rWUH�FRQVWUXLWH�GH�OD�IDoRQ�VXLYDQWH��DED��EFE��FGF�����GHGH/H�YHUV�GX�PLOLHX�GH�FKDTXH�VWURSKH�ULPH�DYHF�OH�SUHPLHU�HW�OH�GHUQLHU�GH�OD�VXLYDQWH��OD�GHUQLqUH�VH�WHUPLQDQW�REOLJDWRLUHPHQW�SDU�TXDWUH�YHUV�� ,O� V
DJLW�DORUV�GH� OD��WHU]D� ULPD��RX�ULPHV�FURLVpHV��TXH�QRXV�pWXGLHURQV�GDQV�OH�SURFKDLQ�FKDSLWUH��SRqPHV�j�IRUPHV�IL[HV��� /D�VWURSKHV��GH��TXDWUH��YHUV�(OOH� SHXW� rWUH� FRPSRVpH� WRXW� VLPSOHPHQW� VXU� XQH� VHXOH� ULPH�� 'DQV� OD� PDMRULWp� GHV� FDV�� HOOH� HVW�FRPSRVpH�VXU�GHX[�ULPHV�TXL�GRLYHQW�rWUH�RX�FURLVpHV�RX�HPEUDVVpHV�'HV�TXDWUDLQV�GH�ULPHV�SODWHV�QH�SHXYHQW�FRPSRVHU�XQH�VWURSKH�&URLVpHV�� &HV�kPHV�TXH�WX�UDSSHOOHV�0RQ�F°XU��QH�UHYLHQQHQW�SDV�3RXUTXRL�GRQF�V
REVWLQHQW�HOOHV�+pODV��j�UHVWHU�Oj�EDV�"9LFWRU�+XJR��j�GHV�GDPHV�HQYROpHV�(PEUDVVpHV�� ,O�QHLJH��HQ�SpWDOHV�GH�VRLH,O�QHLJH��QHLJH�GHV�IORFRQV�4XL�GpYLGHQW�OHXUV�SHORWRQV)DLWV�G
XQH�GRXFH�HW�WHQGUH�MRLH0DUFHO�&KDERW2Q�DOWHUQH�VRXYHQW��VXUWRXW�GDQV�FH�JHQUH�GH�VWURSKH�TXL�DGPHW�XQH�PXOWLWXGH�GH�FRPELQDLVRQV�VD�EULqYHWp� pWDQW� IDFLOHPHQW� SHUFHSWLEOH� SDU� O
RUHLOOH�� GHV� YHUV� SOXV� ORQJV� DYHF� GHV� YHUV� SOXV� FRXUWV��5DUHPHQW WURLV� YHUV� FRXUWV� HW� XQ� YHUV� ORQJ�� /HV� PHLOOHXUHV� FRPELQDLVRQV� VRQW� REWHQXHV� DYHF� GHV�DOH[DQGULQV�HW�GHV�YHUV�GH�KXLW�RX�VL[�V\OODEHV��,O�IDXW�HQ�HIIHW��SRXU�O
KDUPRQLH�HW�OD�PXVLFDOLWp�GH�OD�VWURSKH��TXH�VHV�GLIIpUHQWV�pOpPHQWV�DLHQW�HQWUH�HX[�GHV�UDSSRUWV�VLPSOHV�
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$LQVL�WRXMRXUV�SRXVVpV�YHUV�GH�QRXYHDX[�ULYDJHV�'DQV�OD�QXLW�pWHUQHOOH�HPSRUWpV�VDQV�UHWRXU1H�SRXUURQV�QRXV�MDPDLV�VXU�O
RFpDQ�GHV�kJHV-HWHU�O
DQFUH�XQ�VHXO�MRXU�" /DPDUWLQH� /D�VWURSKH��GH��FLQT��YHUV�,O� VHPEOH� TXH� OD� PHLOOHXUH� FRPELQDLVRQ� GH� FHWWH� VWURSKH� TXL� FRPSRUWH� REOLJDWRLUHPHQW� WURLV� ULPHV�SDUHLOOHV��FRQVLVWH�HQ�FH�TXH�OD�ULPH�GX�GHUQLHU�YHUV�QH�VRLW�DSSDUXH�TX
XQH�IRLV��(OOH�HVW�DORUV�DWWHQGXH��6L� OD� ULPH� HVW� GpMj� YHQXH� GHX[� IRLV�� O
RUHLOOH� QH� O
DWWHQG� SOXV� FDU� HOOH� D� GpMj� HQWHQGX� XQ� TXDWUDLQ�FRPSOHW��2U��OD�FKXWH���j�OD�ILQ�G
XQH�VWURSKH��D�XQH�LPSRUWDQFH�FDSLWDOH�2Q�REWLHQW�GRQF����DEDDE�RX�DDEDE�&HWWH�VWURSKH�HVW�JpQpUDOHPHQW�LVRPqWUH�PDLV�XQ�YHUV�SOXV�FRXUW��j�OD�ILQ��HVW�G
XQ�H[FHOOHQW�HIIHW�1RXV�QH�SDVVRQV�TX
XQ�LQVWDQW�VXU�OD�WHUUH�(W�WRXW�Q
\�SDVVH�DYHF�QRXV�TX
XQ�VHXO�MRXU�7kFKRQV�DX�PRLQV��GX�IRQG�GH�FH�P\VWqUH�3DU�°XYUH�YLYH�HW�IUDQFKH�HW�VDOXWDLUH�'H�ODLVVHU�WUDFH�HQ�FHW�KXPDLQ�VpMRXU�6WH�%HXYH���3HQVpHV�G
DR�W�� /D�VWURSKH��GH��VL[��YHUV�(OOH�HVW�WUqV�VRXYHQW�GLYLVpH�HQ�GHX[�WHUFHWV�FRPSRUWDQW�XQ�UHSRV�SOXV�RX�PRLQV�QHW�PDLV�SHUFHSWLEOH�OLpV�HQVHPEOH�SDU�OD�ULPH�GX�GHUQLHU�YHUV��7RXMRXUV�FHWWH�FKXWH�VXU�XQH�ULPH�TX
RQ�Q
D�HQWHQGX�TX
XQH�IRLV�2Q�REWLHQW GRQF���D�D�E�F�F�E0LJQRQQH��DOORQV�YRLU�VL�OD�URVH��� D4XL�FH�PDWLQ�DYDLW�GHVFORVH� D6D�UREH�GH�SRXUSUH�DX�VROHLO�� E$�SRLQW�SHUGX�FHWWH�YHVSUpH�� F/HV�SOLV�GH�VD�UREH�SRXUSUpH�� F(W�VRQ�WHLQW�DX�Y{WUH�SDUHLO��� E5RQVDUGRX��D�D�E�F�E�F %ULOODQWHV�IOHXUV��QDLVVH]��� D+HUEH�WHQGUH��FURLVVH]�� D/H�ORQJ�GH�FHV�ULYDJHV���� E9HQH]��SHWLWV�RLVHDX[��� F$FFRUGH]�YRV�UDPDJHV�� E$X�GRX[�EUXLW�GH�OHXUV�HDX[� F/D�)RQWDLQH���*DODWpH�2Q�WHUPLQH�VRXYHQW�FKDTXH�WHUFHW�SDU�XQ�YHUV�SOXV�FRXUW��-H�VXLV�O
LQFRQQX�QRLU�TXL��SOXV�EDV�TXH�OD�ErWH�5HPSOLW�WRXW�FH�TXL�PDUFKH�DX�GHVVXV�GH�VD�WrWH'
DQJRLVVH�HW�GH�WHUUHXU��/D�SUHXYH�G
$OHFWURQ�SDUHLOOH�j�FOpRSkWUH�'H�OD�SRXUSUH�LGHQWLTXH�DX�KDLOORQ��HW�GX�SkWUHeJDO�j�O
HPSHUHXU� 9LFWRU�+XJR6RXYHQW�pJDOHPHQW�OH�GHUQLHU�WHUFHW�VHXO�VH�WHUPLQH�SDU�XQ�YHUV�SOXV�FRXUW�RX��SDUIRLV��SDU�GHX[�YHUV�SOXV�FRXUWV��
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/j�VH�SHUGHQW�FHV�QRPV�GH�PDvWUHV�GH�OD�WHUUH�'
DUELWUHV�GH�OD�SDL[��GH�IRXGUHV�GH�OD�JXHUUH��&RPPH�LOV�Q
RQW�SOXV�GH�VSHFWUH��LOV�Q
RQW�SOXV�GH�IODWWHXUV�(W�WRPEHQW�DYHF�HX[�G
XQH�FKXWH�FRPPXQH7RXV�FHX[�TXH�OD�IRUWXQH)DLVDLW�OHXUV�VHUYLWHXUV� 0DOKHUEH� /D�VWURSKH��GH��VHSW��YHUV�(OOH�HVW�DVVH]�UDUH�HW�VH�FRPSRVH�G
XQ�TXDWUDLQ�VXLYL�G
XQ�WHUFHW��DDDE��FFE��RX�G
XQ�WHUFHW�VXLYL�G
XQ�TXDWUDLQ��DDE��FFFE���FHWWH�GHUQLqUH�FRPELQDLVRQ�pWDQW��GH�ELHQ�ORLQ��OD�PHLOOHXUH�/H�WHPSV�HPSRUWH�VXU�VRQ�DLOH�� D(W�OH�SULQWHPSV�HW�O
KLURQGHOOH��� D(W�OD�YLH�HW�OHV�MRXUV�SHUGXV���� E7RXW�V
HQ�YD FRPPH�OD�IXPpH��� F/
HVSpUDQFH�HW�OD�UHQRPPpH��� F(W�PRL�TXL�YRXV�DL�WDQW�DLPpH��� F(W�WRL�TXL�QH�W
HQ�VRXYLHQV�SOXV���� E0XVVHW���$�-XDQD�2Q�D�VRXYHQW�GLW�TXH�OD�SOXV�EHOOH�VWURSKH�GH�VHSW�YHUV�pWDLW�FHOOH�GH�-�%��5RXVVHDX���ULFKHVVH�GH�OD�ULPH�HW�GH�OD�SHQVpH�HW�FKXWH�VXU�XQ�DOH[DQGULQ��8QH�GpURJDWLRQ�PDUTXpH�SDU�XQ�WUDLW�GH�JpQLH�0DLV�GH�FHV�ODQJXHV�GLIIDPDQWHV�� D'LHX�VDXUD�YHQJHU�O
LQQRFHQW��� E-H�OH�YHUUDL��FH�'LHX�SXLVVDQW��� E)RXGUR\HU�OHXUV�WrWHV�IXPDQWHV��� D,O�YDLQFUD�FHV OLRQV�DUGHQWV��� F(W�GDQV�OHXUV�JXHXOHV�pFXPDQWHV�� D,O�SORQJHUD�VHV�PDLQV�HW�EULVHUD�OHXUV�GHQWV���F
� /D�VWURSKH��GH��KXLW��YHUV�/D� MX[WDSRVLWLRQ�GH�GHX[�TXDWUDLQV�QH�SHXW�FRQVWLWXHU�XQH�VWURSKH�� ,O� IDXW�TXH�FHV�TXDWUDLQV�VRLHQW�UHOLpV�SDU�XQH�ULPH�FRPPXQH��&H�TXL�Q
HVW�SRVVLEOH�TX
DYHF�OHV�FRPELQDLVRQV�VXLYDQWHV��DEDE��FFFE��RX��DDDE��FFFE0XU��YLOOH� D 4XH�M
DLPH�j�YRLU��GDQV�OHV�YHVSUpHV�� D(W�SRUW� E (PSRXUSUpHV� D$VLOH� D -DLOOLU�HQ�YHLQHV�GLDSUpHV�� D'H�PRUW�� E /HV�URVDFHV�G
RU�GHV�FRXYHQWV�� E0HU�JULVH� F 2K���TXH�M
DLPH�DX[�YR�WHV�JRWKLTXHV� F2��EULVH F 'HV�SRUWLTXHV�� F/D�EULVH F /HV�YLHX[�VDLQWV�GH�SLHUUHV�DWKOpWLTXHV�� F7RXW�GRUW� E 3ULDQW�WRXW�EDV�SRXU�OHV�YLYDQWV��� E9LFWRU�+XJR���/HV�GMLQQV��� 0XVVHW���VWDQFHV�2Q�WURXYH�GH�WHPSV�HQ�WHPSV�FHV�VWURSKHV�GH�KXLW�YHUV��VFLQGpHV�HQ�WURLV�SDUWLHV���DDE��FFE��FE/D�VWURSKH�GH�KXLW�YHUV��GH�SDU�VD�ORQJXHXU��GHPDQGH�GHV�SRqPHV�HW�GHV�YHUV�DVVH]�FRXUWV��/HV�GHX[�ULPHV�UpSpWpHV�WURLV�IRLV�IDWLJXHQW�YLWH�� /D�VWURSKH��GH��QHXI��YHUV�$� SDUWLU� GH� QHXI� YHUV�� LO� QH� V
DJLW� SOXV� GH� VWURSKHV� LQGpSHQGDQWHV� PDLV� G
XQH� MX[WDSRVLWLRQ� GH�VWURSKHV�
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/D�VWURSKH�GH�QHXI�YHUV�HVW�DVVH]�UDUH��,O�V
DJLW��HQ�JpQpUDO��G
XQ�VL]DLQ�VXLYL�G
XQ�WHUFHW����������2Q�UHQFRQWUH�pJDOHPHQW��SDUIRLV����������QXLW�GH�'pFHPEUH�GH�0XVVHW��SDU�H[HPSOH��� /D�VWURSKH��GH��GL[��YHUV�/H�SOXV�VRXYHQW�HQ�RFWRV\OODEHV��HOOH�HVW�FRPSRVpH�G
XQ�TXDWUDLQ�VXLYL�GH�GHX[�WHUFHWV�/
LQYHUVH�V
HVW�SDUIRLV�UHQFRQWUp�PDLV�VDQV�JUDQG�VXFFqV��$SUqV�ELHQ�GHV�HVVDLV��OD�FRPELQDLVRQ�HQ�HVW��DEDE�FFG�HHG��OHV�WHUFHWV�pWDQW�OLpV�SDU�OD�ULPH�6RPEUHV�DER\HXUV�GHV�WpQqEUHV�� D$EvPHV��TXH�YRXOH]�YRXV�"� E4XH�GHPDQGH]�YRXV��QXLWV�IXQqEUHV�"� D3RXUTXRL�VRXIIOH]�YRXV��YHQWV�MDORX["�� E3RXUTXRL��PrODQW�EUXPHV��QXpHV��� F7RXUELOORQV��IORWV�SOHLQV�GH�KXpHV��� F0XOWLSOLHU�DXWRXU�GH�PRL��� G'HYDQW�PHV�SUXQHOOHV�REVFXUHV��� H'DQV�WRXWHV�FHV�YDJXHV�ILJXUHV�� H/HV�DWWLWXGHV�GH�O
HIIURL��� G9LFWRU�+XJR���7RXWH�OD�O\UH�(OOH�VH�SUrWH�j�GH�PDJQLILTXHV�HQYROpHV�ORUVTX
RQ�PpODQJH�OHV�PqWUHV�,O�HVW�ERQ�GH�WRPEHU�YLFWLPH6RXV�OH�UHJDUG�YHQJHXU�GH�OD�SRVWpULWp�'DQV�O
KRORFDXVWH�PDJQDQLPH'H�VD�YLH�j�OD�YpULWp��/
pFKDIDXG��SRXU�OH�MXVWH��HVW�OH�OLW�GH�VD�JORLUH��,O�HVW�EHDX�G
\�PRXULU�DX�VROHLO�GH�O
KLVWRLUH�$X�PLOLHX�GX�SHXSOH�pSHUGX�'H�OpJXHU�XQ�UHPRUGV�j�OD�IRXOH�LQVHQVpH�(W�GH�OXL�GLUH�HQ�IDFH�XQH�PkOH�SHQVpH$X�SUL[�GH�VRQ�VDQJ�UpSDQGX�/DPDUWLQH���3RpVLHV�SROLWLTXHV�� /D�VWURSKH��GH��RQ]H��YHUV� Q
HXW�MDPDLV�GH�VXFFqV�� &HOOH� �GH� � GRX]H� GXW� VRQ�KRQQHXU�j� OD�PDJLVWUDOH� UpXVVLWH�GH�9LFWRU�+XJR�TXL� WULSOD� OHV�ULPHV�GRXEOHV�GHV� WHUFHWV�GH� OD� VWURSKH�GH�GL[�YHUV�REWHQDQW�GHV�TXDWUDLQV�V\PpWULTXHV�GX�SOXV�EHO�HIIHW��DEDE�FFFG�HHHG��2K���GHPDLQ��F
HVW�OD�JUDQGH�FKRVH���D'H�TXRL�GHPDLQ VHUD�W�LO�IDLW�"�� E/
KRPPH�DXMRXUG
KXL�VqPH�OD�FDXVH��� D'HPDLQ�'LHX�IDLW�P�ULU�O
HIIHW��� E'HPDLQ�F
HVW�O
pFODLU�GDQV�OD�YRLOH��� F&
HVW�OH�QXDJH�VXU�O
pWRLOH��� F&
HVW�XQ�WUDLWUH�TXL�VH�GpYRLOH��� F&
HVW�OH�EpOLHU�TXL�EDW�OHV�WRXUV��� G&
HVW�O
DVWUH�TXL�FKDQJH�GH�]RQH�� H&
HVW�3DULV�TXL�VXLW�%DE\ORQH���� H'HPDLQ�F
HVW�OH�VDSLQ�GX�WU{QH��� H$XMRXUG
KXL��F
HQ�HVW�OH�YHORXUV���� G&HWWH�ORQJXHXU�VHPEOH�QH�SDV�SRXYRLU�rWUH�GpSDVVpH�
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&+$3,75(����)250(6���),;(6
32Ê0(6��'
81(��6(8/(��67523+(/D�VWURSKH�HVW�XQLWp�VL�HOOH�D�XQ�VHQV�HQ�HOOH�PrPH��(OOH�SHXW�GRQF�FRQVWLWXHU�XQ�SRqPH�j�HOOH�VHXOH��(Q�YRLFL�OHV�SULQFLSHV�DYHF�OHV�UqJOHV�TXL�OHV�GpILQLVVHQW�D���/H�GLVWLTXH�FRPSRVp�GH�GHX[�YHUV�ULPDQW�HQVHPEOH��eJOp��EHOOH�HW�SRqWH��D�GHX[�SHWLWV�WUDYHUV��(OOH�IDLW�VRQ�YLVDJH�HW�QH�IDLW�SDV�VHV�YHUV��������/HEUXQ�E���/H�WHUFHW��FRPSRVp�GH�WURLV�YHUV�ULPDQW�HQVHPEOH�F�� � /H� TXDWUDLQ� FRQVWUXLW� REOLJDWRLUHPHQW� VXU� GHX[� ULPHV� TX
HOOHV� VRLHQW� HPEUDVVpHV��FURLVpHV�RX�SODWHV��9RXV�TXL�SOHXUH]��YHQH]�j�'LHX�FDU�LO�SOHXUH�9RXV�TXL�VRXIIUH]��YHQH]�j�OXL�FDU�LO�JXpULW�9RXV�TXL�WUHPEOH]��YHQH]�j�OXL�FDU�LO�VRXULW�9RXV�TXL�SDVVH]��YHQH]�j�OXL�FDU�LO�GHPHXUH���������9LFWRU�+XJRG���/H�TXLQWDLQ�RX�TXLQWLO� TXL�DGPHW�OD�PrPH�GLVSRVLWLRQ�GH�ULPHV�TXH�OD VWURSKH�GH�FLQT�YHUV�H�� �/H� VL]DLQ� TXL� QH� VH� FRQVWUXLW� TXH� VXU� WURLV� ULPHV�� OHV� GHX[� SUHPLqUHV� pWDQW� GHV� ULPHV�SODWHV��FH�TXL�GRQQH�����DDEFFE��RX��DDEFEF-
DL�YpFX�VDQV�QXO�SHQVHPHQW�� D0H�ODLVVDQW�DOOHU�GRXFHPHQW�� D$�OD�ERQQH�ORL�QDWXUHOOH���� E(W�VL��MH�P
pWRQQH�SRXUTXRL� F/D�PRUW�RVH�VRQJHU�j�PRL F4XL�QH�VRQJHDL�MDPDLV�j�HOOH�� E��������5pJQLHUI���OH�KXLWDLQ TXL�QH�VH�FRQVWUXLW�TXH�VXU�WURLV�ULPHV�GRQW�O
XQH�HVW�UpSpWpH�TXDWUH�IRLV��&HOD�GRQQH�GHX[�VWURSKHV�GH�TXDWUH�YHUV�DX[�ULPHV�RX�FURLVpHV�RX�HPEUDVVpHV��OHV�GHX[�VWURSKHV�pWDQW�XQLHV�SDU�OHV�TXDWULqPH�HW�FLQTXLqPH�YHUV�TXL�RQW�WRXMRXUV�OD�PrPH�ULPH�&H�TXL�GRQQH���DEDEEFEF��RX�DEEDDFDF/RUVTXH�0DLOODUW��MXJH�G
HQIHU��PHQRLW D$�0RQWIDXFRQ�6HPEODQoD\�O
kPH�UHQGUH� E$�YRVWUH�DGYLV��OHTXHO�GHV�GHX[�WHQRLW D0HLOOHXU�PDLQWLHQ�"�3RXU�YRXV�OH�IDLUH�HQWHQGUH�� E0DLOODUW�VHPEORLW�KRPPH�TXH�PRUW�YD�SUHQGUH�� E(W�6DPEODQoD\�IXW�VL�IHUPH�YLHLOODUW F4XH�O
RQ�FXLGRLW��SRXU�YUD\��TX
LO�PHQDVW�SHQGUH E$�0RQIDXFRQ�OH�/LHXWHQDQW�0DLOODUW� & 0DURW���(SLJUDPPHV6RXV�FH�WRPEHDX�JLVHQW�3ODXWH�HW�7pUHQFH� D(W�FHSHQGDQW�OH�VHXO�0ROLqUH�\�JLW� E/HXUV�WURLV�WDOHQWV�QH�IRUPDLHQW�TX
XQ�HVSULW� E'RQW�OH�EHO�DUW�UpMRXLVVDLW�OD�)UDQFH� D,OV�VRQW�SDUWLV��HW�M
DL�SHX�G
HVSpUDQFH D'H�OHV UHYRLU��PDOJUp�WRXV�QRV�HIIRUWV� F3RXU�XQ�ORQJ�WHPSV��VHORQ�WRXWH�DSSDUHQFH� D7pUHQFH�HW�3ODXWH�HW�0ROLqUH�VRQW�PRUWV� &��������/D�)RQWDLQH���VXU�0ROLqUH��
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J���OH�GL]DLQ��TXL�QH�VH�FRQVWUXLW�TXH�VXU�TXDWUH�ULPHV�GLVSRVpHV�FRPPH�VXLW��DEDEEFFGFG8Q�FKDUODWDQ�GLVRLW�HQ�SOHLQ�PDUFKp D4X
LO�PRQVWUHURLW�OH�G\DEOH�j�WRXW�OH�PRQGH�� E6
LO�Q
\�HQ�HXW��WDQW�IXW�LO�HPSHVFKp� D4XL�QH�FRXUXVW�SRXU�YRLU�O
HVSULW�LPPRQGH� E/RUV��XQH�ERXUVH�DVVH]�ODUJH�HW�SURIRQGH E,O�OHXU�GpSOR\H�HW�OHXU�GLW����*HQV�GH�ELHQ� F2XYUH]�YRV�\HX[��YR\H]��\�D�W�LO�ULHQ�" F� 1RQ��GLW�TXHOTX
XQ�GHV�SOXV�SUqV�UHJDUGDQV� G� (W�F
HVW��GLW�LO��OH�G\DEOH��RVH]�YRXV�ELHQ� F2XYULU�VD�ERXUVH�HW�QH�YR\U�ULHQ�GHGDQV�� G0HOLQ�GH�6DLQW�*HODLV
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/(�6211(7
�8Q�VRQQHW�VDQV�GpIDXW�YDXW�VHXO�XQ�ORQJ�SRqPH�%RLOHDX/H�VRQQHW�QRXV�HVW�YHQX�GH�O
,WDOLH�DX�;9,H VLqFOH�GRQF�DVVH]�WDUG�PDLV�LO�FRQQXW�LPPpGLDWHPHQW�XQ�LPPHQVH�VXFFqV,O�FRPSUHQG�TXDWRU]H�YHUV�UpSDUWLV�HQ�GHX[�TXDWUDLQV�j�ULPHV�HPEUDVVpHV�HW�GHX[�WHUFHWV�'HX[�SRVVLELOLWpV�VRQW�FRUUHFWHV��/HV�YRLFL��DEED DEED FFG HHGDEED DEED FFG HGH/HV� TXDWUDLQV� SHXYHQW� pJDOHPHQW� rWUH� FRQVWUXLWV� HQ� ULPHV� FURLVpHV� PDLV� FHOD� HVW� ELHQ� SOXV� UDUH��&HUWDLQV�FRQVLGqUHQW�PrPH��VDQV�UDLVRQ�YDODEOH��FHWWH�GLVSRVLWLRQ�FRPPH�LUUpJXOLqUH��DEDE DEDE FFG HHGDEDE DEDE FFG HGH'H�WRXWH�IDoRQ��OHV�GHX[�TXDWUDLQV�GRLYHQW�rWUH�GH�FRPSRVLWLRQ�LGHQWLTXH�/HV� SRqWHV� RQW� XWLOLVp� GLIIpUHQWHV� VRUWHV� GH� YHUV�� $X� ;9,H VLqFOH�� OH� VRQQHW� pWDLW� FRPSRVp� GH�GpFDV\OODEHV�PDLV��GHSXLV�5RQVDUG��O
DOH[DQGULQ�\�HVW�URL�/H�VRQQHW�TXL�SHXW�V
DGDSWHU�j�WRXWHV�OHV�QXDQFHV��Q
DGPHW�QL�PpGLRFULWp��QL�QpJOLJHDQFH��/
LGpH� HVVHQWLHOOH� GX� SRqPH� GRLW� V
H[SULPHU� GDQV� OH� GHUQLHU� YHUV� TXL� GRLW� HQ� rWUH� OH� IOHXURQ�� /HV�VRQQHWWLVWHV�FRPPHQFHQW�G
DLOOHXUV��OH�SOXV�VRXYHQW��OHXU�SRqPH�SDU�FH�GHUQLHU�YHUV�

3$5(,/��¬��52%,1621�$�WRXV�OHV�SULVRQQLHUV�GHV�DXWUHV�HW�G
HX[�PrPHV�3DUHLO�j�5RELQVRQ��M
LPSORUH�OH�VLOHQFH��0RQ�kPH�FRPPXQLH�DYHF�O
LPPHQVLWp��,YUH�GH�VD�VSHQGHXU��PRQ�UrYH�LOOLPLWp�(Q�OD�GRXFHXU�GX�VRLU��LQQRFHPPHQW�V
pODQFH�8Q�pSHUYLHU��Oj�KDXW��UHJDUGH�HW�VH�EDODQFH��0pSKLVWR�VH�IDXILOH�HQ�VRHXU�GH�FKDULWp��/
DLU�WURXEOH�HW�YDSRUHX[�FDFKH�XQH�YpULWp��,O�IORWWH��DXWRXU�GH�PRL��FRPPH�XQH�QRQFKDODQFH�8QH�EUXPH��VRXGDLQ��V
pOqYH�HW��OHQWHPHQW��'pFKLUH�O
KRUL]RQ�GH�PRQ�HQFKDQWHPHQW�9DVWH�QDSSH�GH�VRXIUH�HW�GH�FULV�HW�GH�JODFH�0RQ�FRHXU�GpFKLTXHWp�FRQWHPSOH�VHV�ERXUUHDX[�7RXW�WRXUQH�GDQV�PD�WrWH�HW�GDQV�PRQ�kPH�ODVVH����,O�SOHXW�GHV�ODUPHV�G
RU�GHUULqUH�OHV�EDUUHDX[� *�69R\RQV�PDLQWHQDQW�OHV�VRQQHWV�GLWV�LUUpJXOLHUV�TXH�YRXV�Q
DYH]�SDV�LQWpUrW�j�LPLWHU�VL�YRXV�HQYLVDJH]�GH�OHV�SUpVHQWHU�j�XQ�FRQFRXUV����VDXI�j�YRXV�HQ�H[SOLTXHU�DXSDUDYDQW�&HUWDLQV� RQW� pFULW� OHXUV� VRQQHWV� HQ� YHUV� KpWpURPpWULTXHV�� F
HVW�j�GLUH� HQ� YHUV� GH� GLIIpUHQWHV�ORQJXHXUV�$LQVL�FH�VRQQHW�GH�%DXGHODLUH�GH�FRPSRVLWLRQ�WRWDOHPHQW�LUUpJXOLqUH�
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/(��&+$7�� 9LHQV��PRQ�EHDX�FKDW��VXU�PRQ�FRHXU�DPRXUHX[� D� 5HWLHQV�OHV�JULIIHV�GH�WD�SDWWH� E�� (W�ODLVVH�PRL�SORQJHU�GDQV�WHV�EHDX[�\HX[ D� 0rOpV�GH�PpWDO�HW�G
DJDWH� E�� /RUVTXH�PHV�GRLJWV�FDUHVVHQW�j�ORLVLU F� 7D�WrWH�HW�WRQ�GRV�pODVWLTXH� G�� (W�TXH�PD�PDLQ�V
HQLYUH�GX�SODLVLU F� 'H�SDOSHU�WRQ�FRUSV�pOHFWULTXH� G�� -H�YRLV�PD�IHPPH�HQ�HVSULW���VRQ�UHJDUG� H� &RPPH�OH�WLHQ��DLPDEOH�ErWH� I�� 3URIRQG�HW�IURLG��FRXSH�HW�IHQG�FRPPH�XQ�GDUG� H� (W�GHV�SLHGV�MXVTXHV�j�OD�WrWH� I�� 8Q�DLU�VXEWLO��XQ�GDQJHUHX[�SDUIXP J� 1DJHQW�DXWRXU�GH�VRQ�FRUSV�EUXQ� J'H�PrPH� 5LPEDXG� TXL� D� VX� GRQQHU� DX[� ILQDOHV� GH� VHV� WHUFHWV� XQ� WRQ� G
LQWLPLWp� FKDOHXUHXVH��2Q�DSSHOOH�FH�VRQQHW�OH�VRQQHW��OD\p�� 5Ç9(��3285��/
+,9(5$����HOOH�� /
KLYHU��QRXV�LURQV�GDQV�XQ�SHWLW�ZDJRQ�URVH D� $YHF�GHV�FRXVVLQV�EOHXV� E�� 1RXV�VHURQV�ELHQ��8Q�QLG�GH�EDLVHUV�IRXV�UHSRVH D� 'DQV�FKDTXH FRLQ�PRHOOHX[� E�� 7X�IHUPHUDV�O
RHLO��SRXU�QH�SRLQW�YRLU��SDU�OD�JODFH� F� *ULPDFHU�OHV�RPEUHV�GHV�VRLUV� G�� &HV�PRQVWUXRVLWpV�KDUJQHXVHV��SRSXODFH F� 'H�GpPRQV�QRLUV�HW�GH�ORXSV�QRLUV� G�� 3XLV�WX�WH�VHQWLUDV�OD�MRXH�pJUDWLJQpH��� H�� 8Q�SHWLW�EDLVHU��FRPPH�XQH�IROOH�DUDLJQpH� H� 7H�FRXUUD�SDU�OH�FRX��� I�� (W�WX�PH�GLUDV�����&KHUFKH�����HQ�LQFOLQDQW�OD�WrWH J�� � (W�QRXV�SUHQGURQV�GX�WHPSV�j�WURXYHU�FHWWH�ErWH J� � 4XL�YR\DJH�EHDXFRXS��� I5LPEDXG���(Q�ZDJRQ�,O� \� D� HX�� ELHQ� HQWHQGX�� EHDXFRXS� G
DXWUHV� HVVDLV� SRXU� GpWRXUQHU� OHV� UqJOHV� GH� EDVH� HW� FUpHU� GH�QRXYHDX[�W\SHV�GH�VRQQHW�PDLV�LOV�Q
RQW�MDPDLV�UpXVVL�j�V
LPSRVHU�&LWRQV�OHV�SULQFLSDX[��/H�VRQQHW�DSSDUHQW�TXL�QH�VH�FRPSRVH�TXH�GH�GHX[�ULPHV�DOWHUQpHV��DEDE DEDE DED EDE/HV�YHUV�pWDQW�GLVSRVpV�j�OD�PDQLqUH�GX�VRQQHW�UpJXOLHU�/H�VRQQHW�UHQYHUVp GRQW�OH�SURPRWHXU�HVW�$XJXVWH�%UL]HX[�������������TXL�pFULW���/HV�ULPHXUV�RQW�SRVp�OH�VRQQHW�VXU�OD�WrWH��,O�FRPPHQFH�GRQF�SDU�OHV�WHUFHWV�
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/H�VRQQHW�SRODLUH �%UL]HX[�� %DXGHODLUH��O
DYHUWLVVHXU��/HV�WHUFHWV�VRQW�HQFDGUpV�SDU�OHV�TXDWUDLQV�VXLYDQW�FH�VFKpPD��DEED HHI JJI FGGFDEED FFG HHG DEED/H�VRQQHW�DOWHUQp� �&DWXOOH�0HQGHV���������������YHUV�����YHUV�����YHUV�����YHUV��YHUV�����YHUV�����YHUV�����YHUV/H�VRQQHW�TXLQ]DLQ� �$OEHUW�6DPDLQ���6H�FRPSRVH�DORUV�GH�TXLQ]H�YHUV��OH�GHUQLHU�SURORQJH�O
HIIHW�GH�O
HQVHPEOH��DEED DEED FGF GFF G/H�VRQQHW�VHL]DLQ� �$OEHUW�6DPDLQ�� 9HUODLQH�D����DEED����FDDF����GGH����DFD����D/H�SUHPLHU�YHUV�SRXYDQW�VH�UpSpWHU�j�OD�ILQ�j�OD�PDQLqUH�G
XQ�UHIUDLQ�/H�VRQQHW�HVWUDPERW TXL�FRPSUHQG�WURLV�WHUFHWV�77772Q�QH�SHXW�SDV�QH�SDV�FLWHU�FH�FKHI�G
RHXYUH�G
$UYHUV��XQ�VRQQHW�LUUpJXOLHU�PDLV�JpQLDO�TXL�UpXVVLW�j�LPPRUWDOLVHU�j�OXL�VHXO�VRQ�DXWHXU��0RQ�kPH�D�VRQ�VHFUHW��PD�YLH�D�VRQ�P\VWqUH��8Q�DPRXU�pWHUQHO�HQ�XQ�PRPHQW�FRQoX�/H�PDO�HVW�VDQV�HVSRLU��DXVVL�M
DL�G��OH�WDLUH�(W�FHOOH�TXL�O
D�IDLW�Q
HQ�D�MDPDLV�ULHQ�VX�+pODV���M
DXUDLV�SDVVp�SUqV�G
HOOH��LQDSHUoX�7RXMRXUV�j�VHV�F{WpV�HW�SRXUWDQW�VROLWDLUH��(W�M
DXUDLV�MXVTX
DX�ERXW�IDLW�PRQ�WHPSV�VXU�OD�WHUUH�1
RVDQW�ULHQ�GHPDQGHU��HW�Q
D\DQW�ULHQ�UHoX�3RXU�HOOH��TXRLTXH�'LHX�O
DLW�IDLWH�GRXFH�HW�WHQGUH�(OOH�LUD�VRQ�FKHPLQ��GLVWUDLWH��HW�VDQV�HQWHQGUH&H�PXUPXUH�G
DPRXU�pOHYp�VXU�VHV�SDV�$�O
DXVWqUH�GHYRLU�SLHXVHPHQW�ILGqOH�(OOH�GLUD��OLVDQW�FHV�YHUV�WRXW�UHPSOLV�G
HOOH���4XHOOH�HVW�GRQF�FHWWH�IHPPH�"���HW�QH�FRPSUHQGUD�SDV�
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/(�521'($8
,O�FRPSUHQG�TXLQ]H�YHUV�VXU�GHX[�ULPHV�HQ�WURLV�VWURSKHV��OH�GHUQLHU�YHUV�GHV�GHX[LqPH�HW�WURLVLqPH�VWURSKHV�pWDQW�OD�UHSULVH�GHV�SUHPLHUV�PRWV�GX�SUHPLHU�YHUV��&H�GpEXW�G
XQ�YHUV�pFRXUWp�pWDLW�DSSHOp�DX�;9,H VLqFOH��OH�UHQWUHPHQW���2Q�O
DSSHOOH�PDLQWHQDQW�XQH�FODXVXOH��&HOD�GRQQH��HQ�SUDWLTXH��GHV�YHUV�EODQFV�HW�OH�VFKpPD�VXLYDQW��

�DDEED����DDE���9D����������DDEED���9D���
3RXU�YRV�EHDX[�\HX[�TXL�PH�YRQW�FRQVXPDQW/
DPRXU�Q
D�SRLQW�GH�SHLQH�HW�GH�WRXUPHQW�'H�IHX�FXLVDQW�QL�GH�FUXHO�PDUW\UH4XH�GH�ERQ�FRHXU�MH�QH�YRXOXVVH�pOLUH(W�TX
RQ�QH�GRLYH�HQGXUHU�GRXFHPHQW�7RXW�O
XQLYHUV�Q
D�ULHQ�GH�VL�FKDUPDQW(W�V
LO�pWDLW�VRXV�PRQ�FRPPDQGHPHQW�-H�TXLWWHUDLV�YRORQWLHUV�VRQ�HPSLUH3RXU�YRV�EHDX[�\HX[�7RXWH�OD�FRXU�YRXV�VHUW�pJDOHPHQW�0DLV�TXDQW�j�PRL�VL�MH�YDLV�YRXV�DLPDQW�1H�FUR\H]�SDV�TXH�SDU�Oj�MH�GpVLUH&HWWH�IDYHXU�R��WRXW�OH�PRQGH�DVSLUH&DU�MH�YRXV�DLPH�HW�YRXV�VHUV�VHXOHPHQW3RXU�YRV�EHDX[�\HX[� 9LQFHQW�9RLWXUH/H�URQGHDX UHGRXEOp,O�FRPSUHQG�VL[�VWURSKHV�VXU�GHX[�ULPHV�HW�VH�WHUPLQH�j�OD�ILQ�GH�OD�VL[LqPH�VWURSKH�VHXOHPHQW�SDU�XQ�UHIUDLQ�TXL�UHSUHQG�OHV�SUHPLHUV�PRWV�GX�SUHPLHU�YHUV�HW��GH�FH�IDLW��QH�ULPH�DYHF�DXFXQ�DXWUH��3DU�FRQWUH��FKDFXQ�GHV�YHUV�GH�OD�SUHPLqUH�VWURSKH�HVW�UpSpWp�VXFFHVVLYHPHQW�j�OD�ILQ�GHV�TXDWUH�VWURSKHV�VXLYDQWHV�&H�TXL�GRQQH��D�E�D�E� DEED� DEDE� DEED� DEDE��������DEED���9D���
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/(�521'(/
,O�FRPSUHQG�WUHL]H�YHUV�HQ�WURLV�VWURSKHV�FRQVWUXLWHV�VXU�GHX[�ULPHV��/H�SUHPLHU YHUV�GH�OD�SUHPLqUH�VWURSKH�HVW�UpSpWp�j�OD�ILQ�GH�OD�GHUQLqUH�3DU�FRQWUH�OHV�GHX[�GHUQLHUV�YHUV�GX�VHFRQG�TXDWUDLQ�UpSqWHQW�OHV�GHX[�SUHPLHUV�YHUV�GX�URQGHO�&H�TXL�GRQQH�OHV�VFKpPDV�VXLYDQWV��D�E�ED��������DE��D�E� DEEDD�

'LHX���TX
LO�OD�IDLW�ERQ�UHJDUGHU�/D�JUDFLHXVH��ERQQH�HW�EHOOH��3RXU�OHV�JUDQGV�ELHQV�TXL�VRQW�HQ�HOOH&KDFXQ�HVW�SUrW�GH�OD�ORXHU�4XL�VH�SRXUUDLW�G
HOOH�ODVVHU�"7RXMRXUV�VD�EHDXWp�UHQRXYHOOH�'LHX���TX
LO�OD�IDLW�ERQ�UHJDUGHU�/D�JUDFLHXVH��ERQQH�HW�EHOOH��3DU�GHoj��QL GHOj�OD�PHU1H�VDLV�GDPH�QL�GHPRLVHOOH4XL�VRQW�HQ�WRXV�ELHQ�SDUIDLWV�WHOOH�&
HVW�XQ�VRQJH�TXH�G
\�SHQVHU��'LHX���TX
LO�OD�IDLW�ERQ�UHJDUGHU��&KDUOHV�G
2UOpDQV3DUIRLV��OHV�GHX[�SUHPLHUV�YHUV�VRQW�UpSpWpV�j�OD�ILQ�GH�OD�GHUQLqUH�VWURSKH�FH�TXL�GRQQH�XQ�URQGHO�GH�TXDWRU]H� YHUV��$LQVL�� RQ� YRLW� VRXYHQW� OH� URQGHO� VXLYDQW� GH�&KDUOHV� G
2UOpDQV� UHSURGXLW� DYHF� FHWWH�ILQDOH��0DLV�FHOD�HVW�WUqV�UDUH��OD�IRUPXOH�DFWXHOOHPHQW�UHWHQXH�pWDQW�FHOOH�GH�WUHL]H�YHUV�/H�WHPSV�D�ODLVVp�VRQ�PDQWHDX'H�YHQW��GH�IURLGXUH�HW�GH�SOXLH�(W�V
HVW�YrWX�GH�EURGHULH�'H�VROHLO�ULDQW��FODLU�HW�EHDX�,O�Q
\�D�ErWH�QL�RLVHDX4X
HQ�VRQ�MDUJRQ�QH�FKDQWH�HW�FUL�/H�WHPSV�D�ODLVVp�VRQ�PDQWHDX'H�YHQW��GH�IURLGXUH�HW�GH�SOXLH�5LYLqUH��IRQWDLQH�HW�UXLVVHDX3RUWHQW��HQ�OLYUpH�MROLH�*RXWWHV�G
DUJHQW�G
RUIqYUHULH�&KDFXQ�V
KDELOOH�GH�QRXYHDX�/H�WHPSV�D�ODLVVp�VRQ�PDQWHDX'H�YHQW��GH�IURLGXUH�HW�GH�SOXLH�,O�H[LVWDLW�pJDOHPHQW�OH�URQGHO�VLPSOH��,O�D�SULV�QRP��7ULROHW����YRLU�FH�PRW��SDJH�VXLYDQWH��
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/(�75,2/(7
(WDLW�DSSHOp�DXWUHIRLV�URQGHO�VLPSOH6H�FRPSRVH�GH�KXLW�YHUV�VXU�GHX[�ULPHV��OH�SUHPLHU�YHUV�pWDLW�UpSpWp�j�OD�ILQ�GX�SUHPLHU�TXDWUDLQ�HW�OHV�GHX[�SUHPLHUV�YHUV�j�OD�ILQ�GX�GHX[LqPH��FH�TXL�GRQQHD�E�DD� DED�E�9RLFL�XQ�WULROHW�FpOqEUH��/H�SUHPLHU�MRXU�GX�PRLV�GH PDL)XW�OH�SOXV�KHXUHX[�GH�PD�YLH�/H�EHDX�GHVVHLQ�TXH�MH�IRUPDL/H�SUHPLHU�MRXU�GX�PRLV�GH�PDL��-H�YRXV�YLV�HW�MH�YRXV�DLPDL��6L�FH�GHVVHLQ�YRXV�SOXW��6\OYLH�/H�SUHPLHU�MRXU�GX�PRLV�GH�PDL)XW�OH�SOXV�KHXUHX[�GH�PD�YLH� 5DQFKLQ/H�WULROHW�FRQWLQX��3RXU�REWHQLU�XQ�HQVHPEOH�G
XQH�VHXOH�WHQHXU�U\WKPLTXH���OH�WULROHW�FRQWLQX��Q
HVW�SDV�FpVXUp�j�OD�ILQ�GX�SUHPLHU�TXDWUDLQ�'H�WRXV�F{WpV��GH�FL��GH�Oj�/HV�RLVHDX[�FKDQWDLHQW�GDQV�OHV�EUDQFKHV�(Q�VL�EpPRO��HQ�XW��HQ�OD�'H�WRXV�F{WpV��GH�FL��GH�Oj�/HV�SUpV�HQ�KDELWV�GH�JDOD(WDLHQW�SOHLQV�GH�IOHXUHWWHV�EODQFKHV�'H�WRXV�F{WpV��GH�FL��GH�Oj�/HV�RLVHDX[�FKDQWDLHQW�GDQV�OHV�EUDQFKHV�$OSKRQVH�'DXGHW���/HV�$PRXUHXVHV�0DUPRQWHO�pFULYDLW���/H�FRXSOHW�QH�SHXW�JXqUH�DYRLU�GH�SOXV�MROLH�IRUPH�TXH�FHOOH�GX�WULROHW��
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/$�%$//$'(/D� EDOODGH� VH� SUpVHQWH� VRXV� TXDWUH� IRUPHV� GLIIpUHQWHV� �� OD� EDOODGH� SULPLWLYH�� OD� SHWLWH� EDOODGH�� OD�JUDQGH�EDOODGH��OH�FKDQW�UR\DO��/HV�EDOODGHV�OHV�SOXV�FRQQXHV�HW�SUDWLTXHPHQW�OHV�VHXOHV�XWLOLVpHV�SDU�OHV�SRqWHV�PRGHUQHV�VRQW�OD�SHWLWH�EDOODGH�HW�OD�JUDQGH�EDOODGH ����/D�EDOODGH�SULPLWLYH��(OOH�HVW�FRPSRVpH�GH�KXLWDLQV��HQ�JpQpUDO�WURLV��VXU�GHX[�ULPHV�RX�WURLV�ULPHV��VDQV�HQYRL��/H�UHIUDLQ�HQ�HVW�VHXOHPHQW�IRXUQL�SDU�OH�GHUQLHU�YHUV�GH�FKDTXH�VWURSKH�TXL�HVW�LGHQWLTXH�(Q�YRLFL�OH�VFKpPD������������DEDE�EFFE���� � DEDE�EFFE�������� � DEDE�EFFE������/D�SHWLWH�EDOODGH��&RPSRVpH�GH�YLQJW�KXLW�YHUV�VXU�WURLV�ULPHV��HOOH�HVW�GLYLVpH�HQ�WURLV�VWURSKHV�GH�KXLW�YHUV�HW�G
XQH�GHPL� VWURSKH�GH�TXDWUH�YHUV�DSSHOp�HQYRL�(Q�YRLFL�OH�VFKpPD�������������DEDE�EFEF��� DEDE�EFEF���� DEDE�EFEF��� EFEF���8QH� EDOODGH� HVW� GpOLFDWH� j� UpXVVLU� FDU� HOOH� H[LJH�TXDWRU]H� ULPHV�E�� KXLW� ULPHV� F� HW� VL[� ULPHV� D��/H�FKRL[�GH�OD�ULPH�HVW�SULPRUGLDO�FDU�HOOH�GRLW�VDWLVIDLUH�VDQV�IDLEOLU�TXDWRU]H�IRLV�DX[�REOLJDWLRQV�GX�VHQV�HW�GH�OD�PpORGLH�/
HQYRL�HVW�DLQVL�QRPPp�SDUFH�TX
LO��HQYRLH��OH�SRqPH�j�XQH�DXWUH�SHUVRQQDOLWp��XQH�SHUVRQQH�DLPpH�HWF����,O�FRPPHQFH�GRQF�SDU�XQ�YRFDWLI���3ULQFH��6LUH��YRXV�HWF��(WDQW�GRQQp�OD�JUDQGH�UpSpWLWLRQ�GHV�PrPHV� ULPHV�� LO� HVW� UHFRPPDQGp� G
pYLWHU� VRLJQHXVHPHQW� OHV� ULPHV� HQ�(17� �DGYHUEHV��� ,21� SHX�MROLHV�HW�,%/(��DGMHFWLIV��4XR\�TX
RQ�WLHQW�EHOOHV�ODQJDJLHUHV)ORUHQWLQHV��9pQLFLHQQHV�$VVH]�SRXU�HVWUH�PHVVDLJLHUHV�(W�PHVPHPHQW�OHV�DQFLHQQHV��0DLV��VRLHQW�/RPEDUGHV��5RPPDLQHV�*HQHYR\VHV��j�PHV�SHULO]�3LHPRQWDLVHV��6DYR\VLHQQHV�,O�Q
HVW�ERQ�EHF�TXH�GH�3DULV
� 'H�EHDX�SDUOHU�WLHQQHQW�FKD\HUHV�&H�GLW�RQ��1HDSROLWDLQHV�(W�TXH�VRQW�ERQQHV�FDTXHWLHUHV$OOHPDQGHV�HW�3UXVVLHQQHV��6RLHQW�*UHFTXHV��(J\SWLHQQHV�'H�+RQJULH�RX�G
DXWUHV�SD\V�(VSDLJQROOHV�RX�&DVWHOOHQQHV�,O�Q
HVW�ERQ�EHF�TXH�GH�3DULV�%UHWWHV��6X\VVHV��Q
\�VoDYHQW�JXHUHV�1H�*DVFRQQHV�HW�7KRXORX]DLQHV��'X�3HWLW�3RQW�GHX[�KDUDQJHUHV/HV�FRQFOXURQW��HW�OHV�/RUUDLQHV�$QJORLVHV�RX�&DODLVLHQQHV�$\�MH�EHDXFRXS�GH�OLHX[�FRPSULV�"��3LFDUGHV��GH�9DOHQFLHQQHV���,O�Q
HVW�ERQ�EHF�TXH�GH�3DULV�(192,3ULQFH��DX[�GDPHV�3DULVLHQQHV�'H�ELHQ�SDUOHU�GRQQH]�OH�SUL[�4XR\�TX
RQ�GLH�G
,WDOLHQQHV�,O�Q
HVW�ERQ�EHF�TXH�GH�3DULV�����������)UDQoRLV��9LOORQ
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���/D�JUDQGH�EDOODGH��&RPSRVpH�GH�WUHQWH�FLQT�YHUV�VXU�TXDWUH�ULPHV��HOOH�HVW�GLYLVpH�HQ�WURLV�VWURSKHV�GH�GL[�YHUV�HW�G
XQ�HQYRL�GH�FLQT�(Q�YRLFL�OH�VFKpPD������������DEDEE�FFGFG����������IRLV������SXLV�����FFGFG���(OOH�HVW�GH�FH�IDLW��PRLQV�GLIILFLOH�TXH�OD�SHWLWH�EDOODGH��OHV�ULPHV�pWDQW�PLHX[�UpSDUWLHV�
9RLFL�XQ�GHV�FKHIV�G
RHXYUH�GH�)UDQoRLV�9LOORQ����/D�EDOODGH�GHV�SHQGXV���

)UqUHV�KXPDLQV�TXL�DSUqV�QRXV�YLYH]�1
DLH]�OHV�FXHUV�FRQWUH�QRXV�HQGXUFLV��&DU�VH�SLWLp�GH�QRXV�SRYUHV�DYH]�'LHX�HQ�DXUD�SOXV�WRVW�GH�YRXV�PHUFLV�9RXV�QRXV�YRLH]�F\�DWDFKH]��FLQT��VLV��4XDQW�GH�OD�FKDLU��TXH�WURS�DYRQV�QRXUULH�(OOH�HVW�SLHoD�GHYRUHH�HW�SRXUULH�(W�QRXV��OHV�RV��GHYHQRQV�FHQGUH�HW�SRXGUH�'H�QRVWUH�PDO�SHUVRQQH�QH�V
HQ�ULH�0DLV�SULH]�'LHX�TXH�WRXV�QRXV�YXHLOOH�DEVRXOGUH��
6H�YRXV�FODPRQV�IUqUHV�SDV�Q
HQ�GHYH]$YRLU�GHVGDLQJ��TXR\�TXH�IXVPHV�RFFLV3DU�MXVWLFH���WRXWHVIRLV�YRXV�VoDYH]4XH�WRXV�KRPPHV�Q
RQW�SDV�ERQ�VHQV�DVVLV([FXVH]�QRXV��SXLV�TXH�VRPPHV�WUDQVLV�(QYHUV�OH�ILO]�GH�OD�YLHUJH�0DULH�4XH�VD�JUDFH�QH�VRLW�SRXU�QRXV�WDULH�1RXV�SUpVHUYDQW�GH�O
LQIHUQDOH�IRXOGUH�1RXV�VRPPHV�PRUV���DPH�QH�QRXV�KDULH0DLV�SULH]�'LHX�TXH�WRXV�QRXV�YXHLOOH�DEVRXOGUH��
/D�SOX\H�QRXV�D�EXH]�HW�ODYH](W�OH�VROHLO�GHVVHFKH]�HW�QRLUFLV��3LHGV��FRUEHDX[�QRXV�RQW�OHV�\HX[�FDYH](W�DUUDFKp�OD�EDUEH�HW�OHV�VRXUFLO]��-DPDLV��QXO�WHPSV��QRXV�QH�VRPPHV�UDVVLV��3XLV�oD�SXLV�OD��FRPPH�OH�YHQW�YDULH�$�VRQ�SODLVLU�VDQV�FHVVHU�QRXV�FKDULH�3OXV�EHFTXHWH]�G
RLVHDXO[�TXH�GH]�j�FRXGUH�1H�VRLH]�GRQF�GH�QRVWUH�FRQIUDULH��0DLV�SULH]�'LHX�TXH�WRXV�QRXV�YXHLOOH�DEVRXOGUH��

(192,
3ULQFH�-HVXV��TXL�VXU�WRXV�DV�PDLVWULH�*DUGH�TX
(QIHU�Q
DLW�GH�QRXV�VHLJQHXULH��$�OX\�Q
DYRQV�TXH�IDLUH�QH�TXH�VRXOGUH�+RPPHV��LF\�Q
D�SRLQW�GH�PRTXHULH�0DLV�SULH]�'LHX�TXH�WRXV�QRXV�YXHLOOH�DEVRXOGUH��
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���/H�FKDQW�UR\DO��'pYHORSSHPHQW� GH� OD� EDOODGH�� LO� HVW� FRPSRVp� GH� VRL[DQWH� YHUV� VXU� FLQT� ULPHV� UpSDUWLV� HQ� FLQT�VWURSKHV�GH�RQ]H�YHUV�HW�XQ�HQYRL�GH�FLQT�YHUV��/
HQYRL�SHXW�rWUH�GH�TXDWUH�RX�VHSW�YHUV��OH�WRWDO�GHV�YHUV�VH�VLWXH�GRQF��VXLYDQW�O
LPSRUWDQFH�GH�O
HQYRL��HQWUH�FLQTXDQWH�QHXI�HW�VRL[DQWH�GHX[�YHUV�(Q�YRLFL�OH�VFKpPD�� D�EDE ��YHUV ��YHUV ��YHUV��VWURSKHV F HQYRL�GH G G FF���� �����RX��� G H FGH����YHUV G YHUV H G GG G H��� GH H��� HG GH��� H���
����/HV�GHUQLHUV�YHUV�GH�FKDTXH�VWURSKH�DLQVL�TXH�OH�GHUQLHU�GH�O
HQYRL�VRQW�LGHQWLTXHV�(WDQW� GRQQp� O
DPSOHXU� GX� FKDQW� UR\DO�� LO� HVW� FRQVHLOOp� DX� SRqWH� VXIILVDPPHQW� FRXUDJHX[� SRXU� V
\�ULVTXHU�GH�YpULILHU�OH�QRPEUH�GH�PRWV�SRXYDQW�ULPHU�HQVHPEOH�
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/$�9,//$1(//(
/D�YLOODQHOOH�pWDLW�WUqV�SULVpH�DX�;9,H VLqFOH�SDU�VRQ�U\WKPH�DJLOH�HW�VD�JUkFH�QDwYH��HOOH�VHPEOH�DYRLUOD�IDYHXU�GH�FHUWDLQV�SRqWHV�PRGHUQHV�,O�\�D�GHX[�W\SHV�GH�YLOODQHOOH��'H�QRV�MRXUV��OH�W\SH���HVW��SUDWLTXHPHQW��OH�VHXO�XWLOLVp�7\SH����(OOH� HVW� IRUPpH� G
XQH� VXFFHVVLRQ� LQGpWHUPLQpH� GH� WHUFHWV�� VXU� GHX[� ULPHV�� GRQW� OH� WURLVLqPH� YHUV�UHSUHQG�VXFFHVVLYHPHQW�OH�SUHPLHU�SXLV�OH�WURLVLqPH�YHUV�DX�SRqPH��/D�GHUQLqUH�VWURSKH�TXL�GHYLHQW�DORUV�XQ�TXDWUDLQ�UHSUHQG�OHV�GHX[�YHUV�&H�TXL�GRQQH��D�ED� DED� DED� DED� HWF�ILQDOH�����DED�D�/H�PRGqOH�FODVVLTXH�HQ�HVW�OD�YLOODQHOOH�GH�-HDQ�3DVVHUDW��������������-
DL�SHUGX�PD�WRXUWHUHOOH�(VW�FH�SRLQW�HOOH�TXH�M
R\�"-H�YHX[�DOOHU�DSUqV�HOOH�7X�UHJUHWWHV�WD�IHPHOOH��+pODV���DXVV\�ID\�MH�PR\��-
D\�SHUGX�PD�WRXUWHUHOOH�6L�WRQ�DPRXU�HVW�ILGqOH$XVV\�HVW�IHUPH�PD�IR\��-H�YHX[�DOOHU�DSUqV�HOOH�7D�SODLQWH�VH�UHQRXYHOOH7RXMRXUV�SODLQGUH�MH�PH�GR\��-
DL�SHUGX�PD�WRXUWHUHOOH�(Q�QH�YR\DQW�SOXV�OD�EHOOH�3OXV�ULHQ�GH�EHDX�MH�QH�YR\��-H�YHX[�DOOHU�DSUqV�HOOH�0RUW��TXH�WDQW�GH�IRLV�M
DSSHOOH�3UHQGV�FH�TXL�VH�GRQQH�j�WR\��-
D\�SHUGX�PD�WRXUWHUHOOH�-H�YHX[�DOOHU�DSUqV�HOOH�7\SH����&HWWH�IRUPH�SOXV�SHVDQWH�TXH�OD�SUpFpGHQWH�SDU�OD�UpSpWLWLRQ�j�FKDTXH�VWURSKH�GHV�GHX[�PrPHV�YHUV�HVW�SUDWLTXHPHQW�DEDQGRQQpH�(OOH�HVW�IRUPpH�GH�TXDWUDLQV�WRXU�j�WRXU�FURLVpV�SXLV�HPEUDVVpV��/HV�GHX[�GHUQLHUV�YHUV GX�SUHPLHU�TXDWUDLQ�VH�UHWURXYHQW�GDQV�FKDTXH�TXDWUDLQ�VXLYDQW��PDLV�FKDTXH�IRLV�GDQV�XQ�RUGUH�LQYHUVH��3RXU�TXH��GDQV� OD�GHUQLqUH�VWURSKH�� O
RUGUH�VRLW� OH�PrPH�TXH�GDQV� OD�SUHPLqUH�� LO� IDXW�TXH� OH�QRPEUH�GH�VWURSKHV�VRLW�LPSDLU�&HOD�GRQQH�� DE�D�E�DE�E�D�DED�E� DEE�D� HWF�ILQDOH���DED�E�
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/$��7(5=$��5,0$
/D� WHU]D� ULPD�HVW� IRUPpH�GH�WHUFHWV�GRQW� OHV�YHUV�H[WUrPHV�ULPHQW�HQVHPEOH��/H�YHUV�GX�PLOLHX��OH�GHX[LqPH��ULPHUD�DYHF�OHV�YHUV�H[WUrPHV�GX�WHUFHW�VXLYDQW�/H�SRqWH�FKRLVLW� OXL�PrPH� OH�QRPEUH�GH�VWURSKHV�TX
LO�GpVLUH��/RUVTX
LO�YHXW� WHUPLQHU�� LO�DMRXWH�XQ�YHUV�ULPDQW�DYHF�FHOXL�GX�PLOLHX�SRXU�OXL�IDLUH�pFKR��/D�WHU]D�VH�WHUPLQH�GRQF�SDU�XQ�TXDWUDLQ�(Q�YRLFL�XQ�VFKpPD�VXU�FLQT�VWURSKHV��D����E����F����G����HE����F����G����H����ID��� E����F����G����HI0RELOH��OpJqUH�FHWWH�IRUPH�GH�SRpVLH�HVW�LGpDOH�SRXU�OD�IDQWDLVLH��O
LPDJLQDWLRQ��OH�URPDQWLVPH���

/H��GHUQLHU��VRXYHQLU-
DL�YpFX��MH�VXLV�PRUW��� /HV�\HX[�RXYHUWV�MH�FRXOH'DQV�O
LQFRPPHQVXUDEOH�DEvPH��VDQV�ULHQ�YRLU�/HQW�FRPPH�XQH�DJRQLH�HW�ORXUG�FRPPH�XQH�IRXOH�,QHUWH�EOqPH��DX�IRQG�G
XQ�OXJXEUH�HQWRQQRLU-H�GHVFHQGV�G
KHXUH�HQ�KHXUH�HW�G
DQQpH�HQ�DQQpH�$�WUDYHUV�OH�0XHW��O
,PPRELOH��OH�1RLU�-H�VRQJH�HW�QH�VHQV�SOXV��/
pSUHXYH�HVW�WHUPLQpH�4X
HVW�FH�GRQF�TXH�OD�YLH��(WDLV�MH�MHXQH�RX�YLHX[�"6ROHLO���$PRXU���� 5LHQ��ULHQ��9D��FKDLU�DEDQGRQQpH��7RXUQRLH��HQIRQFH��YD���/H�YLGH�HVW�GDQV�WHV�\HX[�(W�O
RXEOL�V
pSDLVVLW�HW�W
DEVRUEH�j�PHVXUH�6L�MH�UrYDLV���1RQ��QRQ��MH�VXLV�ELHQ�PRUW��7DQW�PLHX[�0DLV�FH�VSHFWUH��FH�FUL��FHWWH�KRUULEOH�EOHVVXUH�"&HOD�GXW�P
DUULYHU�HQ�GHV�WHPSV�WUqV�DQFLHQV�2�1XLW���1XLW�GX�QpDQW��SUHQGV�PRL���� /D�FKRVH�HVW�V�UH��4XHOTX
XQ�P
D�GpYRUp�OH�FRHXU��MH�PH�VRXYLHQV�/HFRQWH GH�/LVOH���3RqPHV�EDUEDUHV�
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/(��3$17281��RX��3$17280&H�W\SH�GH�SRqPH�HVW�DVVH]�UpFHQW�FDU� LO�D�pWp�FUpp�j�OD�VXLWH�G
XQH�WUDGXFWLRQ�SDU�9LFWRU�+XJR��HQ�������G
XQ�FKDQW�RX�SDQWRXP PDODLV��7K��*DXWKLHU�HQ�ILW�XQH� LPLWDWLRQ�HQ�YHUV�HW�YLQJW�DQV�SOXV� WDUG�RQ�WHQWD�GH�O
DGDSWHU��DYHF�SOXV�RX�PRLQV�GH�VXFFqV��GDQV�QRWUH�ODQJXH�$VVH]� FRPSOH[H�� LO� EpQpILFLH� WRXWHIRLV� G
XQ� HIIHW� GH� UHWRXUV� GRQW� FHUWDLQV� SRqWHV� RQW� VX� WLUHU� GH�YpULWDEOHV�FKHIV�G
°XYUH����/H�YUDL�SDQWRXP HVW�IRUPp�GH�TXDWUDLQV�G
RFWRV\OODEHV�RX�GH�GpFDV\OODEHV�j�ULPHV�FURLVpHV�DYHF�FHWWH�SDUWLFXODULWp���OH�GHX[LqPH�HW�OH�TXDWULqPH�YHUV�GH�FKDTXH�VWURSKH�GHYLHQQHQW�OH�SUHPLHU�HW�OH�WURLVLqPH�GH�OD�VWURSKH�VXLYDQWH�HW�DLQVL�GH�VXLWH��/H�QRPEUH�GH�VWURSKHV�HQ�HVW�GRQF�SUDWLTXHPHQW�LOOLPLWp�(QILQ�OH�GHUQLHU�YHUV�GX�GHUQLHU�TXDWUDLQ�UHSUHQG�OH�SUHPLHU�YHUV�GX�SRqPH�&H�SDQWRXP�GH�/HFRQWH�GH�/LVOH�GpJDJH�XQ�VHQWLPHQW�G
REVHVVLRQ�H[WUDRUGLQDLUH��2�PRUQHV�\HX[���/qYUH�SkOLH��-
DL�GDQV�O
kPH�XQ�FKDJULQ�DPHU�/H�YHQW�ERPEH�OD�YRLOH�HPSOLH�/
pFXPH�DUJHQWH�DX�ORLQ�OD�PHU�-
DL�GDQV�O
kPH�XQ�FKDJULQ�DPHU��9RLFL�VD�EHOOH�WrWH�PRUWH��/
pFXPH�DUJHQWH�DX�ORLQ�OD�PHU�/H�SUDKR���� UDSLGH�P
HPSRUWH�9RLFL�VD�EHOOH�WrWH�PRUWH��-H�O
DL�FRXSpH�DYHF�PRQ�NULVV�/H�SUDKR�UDSLGH�P
HPSRUWH(Q�ERQGLVVDQW�FRPPH�O
DVFLV����-H�O
DL�FRXSp�DYHF�PRQ�NULVV��(OOH�VDLJQH�DX�PkW�TXL�OD�EHUFH�(Q�ERQGLVVDQW�FRPPH�O
DVFLV/H�SUDKR�SORQJH�HW�VH�UHQYHUVH�(OOH�VDLJQH�DX�PkW�TXL�OD�EHUFH��6RQ�GHUQLHU�UkOH�PH�SRXUVXLW�/H�SUDKR�SORQJH�HW�VH�UHQYHUVH�/D�PHU�EOrPH�DVSHUJH�OD�QXLW�6RQ�GHUQLHU�UkOH�PH�SRXUVXLW�(VW�FH�ELHQ�WRL�TXH�M
DL�WXpH�"/D�PHU�EOrPH�DVSHUJH�OD�QXLW�/
pFODLU�IHQG�OD�QRLUH�QXpH�(VW�FH�ELHQ�WRL�TXH�M
DL�WXpH�"&
pWDLW�OH�GHVWLQ��MH�W
DLPDLV��/
pFODLU�IHQG�OD�QRLUH�QXpH�/
DEvPH�V
RXYUH�SRXU�MDPDLV�&
pWDLW�OH�GHVWLQ��MH�W
DLPDLV��4XH�MH�PHXUH�DILQ�TXH�M
RXEOLH��/
DEvPH�V
RXYUH�SRXU�MDPDLV�2�PRUQHV�\HX[���OqYUH�SkOLH�����������([WUDLW�GHV�3RqPHV�WUDJLTXHV�
��� %DUTXH�GHV�SLUDWHV�0DODLV��� *D]HOOH



��

��� /H� IDX[� SDQWRXP� D� pWp� FUpp� SDU� %DXGHODLUH� GDQV� XQ� SRqPH� PDJQLILTXH� FRPSRUWDQW� GHX[�GLIIpUHQFHV�SULPRUGLDOHV���LO�HVW�pWDEOL�VXU�GHX[�ULPHV�HW�OH�GHUQLHU�YHUV�QH�UHSURGXLW�SDV�OH�SUHPLHU�+DUPRQLH��GX��VRLU9RLFL�YHQLU�OHV�WHPSV�R��YLEUDQW�VXU�VD�WLJH&KDTXH�IOHXU�V
pYDSRUH�DLQVL�TX
XQ�HQFHQVRLU��/HV�VRQV�HW�OHV�SDUIXPV�WRXUQHQW�GDQV�O
DLU�GX�VRLU��9DOVH�PpODQFROLTXH�HW�ODQJRXUHX[�YHUWLJH��&KDTXH�IOHXU�V
pYDSRUH�DLQVL�TX
XQ�HQFHQVRLU��/H�YLRORQ�IUpPLW�FRPPH�XQ�FRHXU�TX
RQ�DIIOLJH��9DOVH�PpODQFROLTXH�HW�ODQJRXUHX[�YHUWLJH��/H�FLHO�HVW�WULVWH�HW�EHDX�FRPPH�XQ�JUDQG�UHSRVRLU�/H YLRORQ�IUpPLW�FRPPH�XQ�FRHXU�TX
RQ�DIIOLJH�8Q�FRHXU�WHQGUH��TXL�KDLW�OH�QpDQW�YDVWH�HW�QRLU��/H�FLHO�HVW�WULVWH�HW�EHDX�FRPPH�XQ�JUDQG�UHSRVRLU��/H�VROHLO�V
HVW�QR\p�GDQV�VRQ�VDQJ�TXL�VH�ILJH�8Q�FRHXU�WHQGUH�TXL�KDLW�OH�QpDQW�YDVWH�HW�QRLU�'X�SDVVp�OXPLQHX[�UHFXHLOOH�WRXW�YHVWLJH��/H�VROHLO�V
HVW�QR\p�GDQV�VRQ�VDQJ�TXL�VH�ILJH���7RQ�VRXYHQLU�HQ�PRL�OXLW�FRPPH�XQ�RVWHQVRLU��
7777/
$&5267,&+(

/HV�YHUV�DFURVWLFKHV�RX�HQ�DFURVWLFKH FRPSUHQQHQW�j�OHXU�SUHPLqUH�OHWWUH�HW�GDQV�O
RUGUH��OHV�OHWWUHV�FRPSRVDQW�OH�QRP�G
XQH�SHUVRQQH�j�TXL�RQ�OHV�GpGLH�'DQV�OD�EDOODGH�GpGLpH�j�VD�PqUH��9LOORQ�D�FRPSRVp�O
HQYRL�HQ�DFURVWLFKH�9 9RXV�SRUWkWHV��GLJQH�9LHUJH��SULQFHVVH�, -HVXV�UHJQDQW�TXL�Q
D�QL�ILQ�QL�FHVVH�/ /H�WRXW�SXLVVDQW��SUHQDQW�QRWUH�IDLEOHVVH�/ /DLVVD�OHV�FLHX[�HW�QRXV�YLQW�VHFRXULU�2 2IIULW�j�PRUW�VD�WUqV�FKqUH�MHXQHVVH��1 1RWUH�6HLJQHXU�WHO�HVW��WHO�OH�FRQIHVVH��( (Q�FHWWH�IRL�MH�YHX[�YLYUH�HW�PRXULU�
7777

/$�*/26(
/D�JORVH�HVW�OD�SDURGLH�ULPpH�G
XQ�SRqPH�FRQQX� GRQW�RQ�UpSqWH�VXFFHVVLYHPHQW�OHV�YHUV�j�UDLVRQ�G
XQ�j�OD�ILQ�GH�FKDTXH�VWURSKH��&
HVW�GLUH�TX
LO�\�DXUD�DXWDQW�GH�VWURSKHV�TXH�GH�YHUV�GDQV�OH�SRqPH�SDURGLp��,O�HVW�GRQF�SUpIpUDEOH�TXH�FHOXL�FL�QH�VRLW�SDV�WURS�ORQJ�8QH�JORVH�UHVWpH�FpOqEUH�HVW�FHOOH�GH�6DUD]LQ�VXU�OH�VRQQHW�GH��-RE��G
,VDDF�GH�%HQVHUDGH��VRQQHW�TXL��HQ�VRQ�WHPSV��D�FUpp��SDU�ULYDOLWp�DYHF�OH�VRQQHW��6XU�8UDQLH��GH�9RLWXUH��XQH�JXHUUH�GH�FRXU�HQWUH�OH�FODQ�GHV��-REHOLQV��HW�FHOXL�GHV��8UDQLQV���9RXV�SRXYH]�OHV�WURXYHU��JORVH�HW�VRQQHW��GDQV�OH�3HWLW�WUDLWp�GH�3RpVLH�)UDQoDLVH GH�7KpRGRUH�GH�%DQYLOOH�



��

/( +$Í.8
/H�+$Í.8�HVW�XQH�IRUPH�SRqWLTXH�MDSRQDLVH�GpULYp�GX�+$Í.$Í�OXL�PrPH�GpULYp�GX�5(1*$�/H��+DwNX��HVW�G
DLOOHXUV�VRXYHQW�DSSHOp�j�WRUW��+DwNDw��/H��UHQJD��pWDLW�FRPSRVp�GH����V\OODEHV�HQ���YHUV�PDLV�HQ�DOWHUQDQFH�GH�GHX[�YHUVHWV��OHV���SUHPLHUV���������KRNNX��FRPSRVp�SDU�XQ�SRqWH��OHV���VXLYDQWV������DJHNX��FRPSRVpV�SDU�XQ�DXWUH�SRqWH�TXL�OXL�UpSRQGDLW� HW� DLQVL� GH� VXLWH� HQ� QRPEUH�SUDWLTXHPHQW� LOOLPLWp�� OH� SRqPH� SRXYDQW� DWWHLQGUH� HW�PrPH�GpSDVVHU�OHV������YHUVHWV��,O�pWDLW�DSSHOp��SRqPH�HQ�FKDvQH��RX��SRqPH�FKDvQRQ��&
HVW�XQH�GLVVRFLDWLRQ�GX�7$1.$�TXH�QRXV�pWXGLRQV�SOXV�ORLQ�/H� �+DwNDw��� DEUpYLDWLRQ� GH� �+DwNDw� QR� UHQJD�� �SRqPH� GLYHUWLVVDQW��� GpVLJQH� OH� TXLQWLO� GX� UHQJD�ORUVTX
LO�HVW�LVROp�HW�VH�VXIILW�j�OXL�PrPH�/H��+DwNX���DEUpYLDWLRQ�GH��KDwNDw�QR KRNNX�� Q
D�FRQVHUYp�TXH�OH�SUHPLHU�WHUFHW�GH����V\OODEHV��������� ,O�D�VXSSODQWp�OH��+DwNDw��GqV�OD�ILQ�GX�;,;H VLqFOH��2Q�OH�UHQFRQWUH�SDUIRLV�GDQV�OD�SRpVLH�IUDQFRSKRQH�DFWXHOOH�5��%DUWKHV��GDQV��O
(PSLUH�GHV�VLJQHV���pFULYDLW���/H� KDwNX� IDLW� HQYLH� ������ FRPELHQ� GH� OHFWHXUV� RFFLGHQWDX[� Q
RQW� SDV� UrYp� GH� VH�SURPHQHU�GDQV�OD�YLH��XQ�FDUQHW�j�OD�PDLQ��QRWDQW�LFL�HW�Oj�GHV��LPSUHVVLRQ���GRQW�OD� EULqYHWp� JDUDQWLUDLW� OD� SHUIHFWLRQ�� GRQW� OD� VLPSOLFLWp� DWWHVWHUDLW� OD� SURIRQGHXU�������GDQV�OH�KDwNX��GLUDLW�RQ��OH�V\PEROH��OD�PpWDSKRUH��OD�OHoRQ�QH�FR�WHQW�SUHVTXH�ULHQ� �� j� SHLQH� TXHOTXHV�PRWV�� XQH� LPDJH�� XQ� VHQWLPHQW� � Oj� R�� QRWUH� OLWWpUDWXUH�GHPDQGH�RUGLQDLUHPHQW�XQ�SRqPH��3HUVRQQHOOHPHQW�� M
DSSURXYH� 5�� %DUWKHV� ORUVTX
LO� GLW� TXH� OHV� RFFLGHQWDX[� UrYHQW� GH� FHWWH� IRUPH�FRQFLVH�GH�SRqVLH�PDLV��VL�HOOH�HVW� LGpDOH�j� O
kPH� MDSRQDLVH�TXL�V
H[SULPH�SDU� WRXFKHV� MX[WDSRVpHV��HOOH�HVW��SRXU�QRXV�HXURSpHQV��GH�FRPSRVLWLRQ�PDODLVpH�VLQRQ�SUDWLTXHPHQW�LPSRVVLEOH�7777/(�7$1.$�RX�:$.$
/H��7DQND��RX��:DND���GX�MDSRQDL�WDQND�� FRXUW�SRqPH���DQWpULHXU�DX[�IRUPHV�SUpFpGHQWHV��HXW�XQH�WHOOH�YRJXH�TXH�OD�&RXU�GXW�LQVWLWXHU�XQ�EXUHDX�GH�SRpVLH��/H�0DQ
\{VK�� �GpEXW� GX� ,;H VLqFOH�� FRPSUHQG� �� ���� WDQND� HW� ���� QDJD�XWD�� SRqPHV� SOXV� ORQJV�WRPEpV�HQVXLWH�UDSLGHPHQW�HQ�GpVXpWXGH�$QFrWUH�GX�UHQJD�HW�GX�+DwNDw��LO�FRPSUHQG�pJDOHPHQW���YHUV�HQ����V\OODEHV����������������DYHF�XQH�OpJpUH�SDXVH�DSUqV�OH�WURLVLqPH�YHUV��6HV�UqJOHV�pWDLHQW�WUqV�VWULFWHV�DYHF��HQ�SDUWLFXOLHU��O
LQWHUGLFWLRQ�G
XWLOLVHU�OHV�PRWV�G
RULJLQH�FKLQRLVH�/H� �+DwNDw��� GH� PrPH� FRPSRVLWLRQ�� LVVX� GX� �UHQJD�� D� pWp� OLEpUp� GH� FHV� FRQWUDLQWHV� G
R�� VRQ�H[SDQVLRQ�XOWpULHXUH�,O�HVW�GRQF�QRUPDO��GDQV�QRWUH�SRpVLH�RFFLGHQWDOH��G
DSSHOHU�FH�W\SH�GH�SRqPH�FRPSRVp�GH���YHUV�HW�GH����V\OODEHV�7$1.$ RX�:$.$�RX�+$w.$Í�0HWV�WRQ�kPH�j�QX�)DLV�DOOLDQFH�DYHF�O
pWp/H�WHPSV�G
XQ�VROHLO�'pMj�WRQ�UrYH�V
HQQHLJH(W�VH�YrW�GH�PLOOH�KLYHUV�5RODQGH�&LHOQ\
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/$�6(;7,1(
'
RULJLQH� LWDOLHQQH� HOOH� VH�FRPSRVH�GH�VWURSKHV�GH�VL[�YHUV�VXU�GHX[�ULPHV�HW�G
XQH�GHPL�VWURSKH��1RQ�VHXOHPHQW�OHV�ULPHV�PDLV�O
LQWpJUDOLWp�GHV�PRWV�VLWXpV�HQ�ILQ�GHV�YHUV�GH�OD�SUHPLqUH�VWURSKH�VH�UHWURXYH�GDQV�OHV�VWURSKHV�VXLYDQWHV�PDLV�HQ�V
LQYHUVDQW�j�FKDTXH�VWURSKH�$LQVL�OD�SUHPLqUH�VWURSKH�pWDQW�����������������������������/D�GHX[LqPH�VHUD����������������������������������GH�OD�SUHPLqUH&RQVLGpUDQW�OD�GHX[LqPH�����������������������������/D�WURLVLqPH�VHUD��SDU�UDSSRUW��j�HOOH�����������������������������HWF�&H�TX
RQ�SHXW�UHSUpVHQWHU�SDU�OH�JUDSKLTXH�VXLYDQW��

(QILQ��OD�GHPL�VWURSKH�ILQDOH�GRLW�UHSUpVHQWHU�GDQV�O
RUGUH�OHV�VL[�PRWV�VHUYDQW�GH�ULPHV�j�OD�SUHPLqUH�VWURSKH�/HV�VH[WLQHV�VRQW�VRXYHQW�FRPSRVpHV�HQ�DOH[DQGULQ��,O�QRXV�VHPEOH�SRXUWDQW TXH�GHV�YHUV�SOXV�FRXUWV�VHUDLHQW�SUpIpUDEOHV�FDU� OH�SRqPH�HVW�IRUW� ORQJ�HW�FRPSRUWH�XQH�UpSpWLWLRQ�VRXYHQW�IDVWLGLHXVH�GHV�PrPHV�PRWV�&HWWH�FDWpJRULH�GH�SRqPH�HQWKRXVLDVPDLW�%DQYLOOH��4X
HQ�GLWHV�YRXV�"�6L�YRXV�DYH]�GX�WDOHQW�HW����VL YRXV�rWHV�FRXUDJHX[���6HXO�XQ�H[HPSOH�SHUPHWWUD�GH�FRPSUHQGUH��



��

9RLFL�OD�VH[WLQH�TXH�7KpRGRUH�GH�%DQYLOOH�FLWH�HQ�H[HPSOH��
$XWRXU��G
XQ��pWDQJ/
pWDQJ�TXL�V
pFODLUFLW�DX�PLOLHX�GHV�IHXLOODJHV�/D�PDUH�DYHF�VHV�MRQFV�UXEDQDQW�DX�VROHLO�6HV�IORWWLOOHV�GH�IOHXUV��VHV�LQVHFWHV�YRODJHV0H�FKDUPHQW��/RQJXHPHQW�DX�FUHX[�GH�OHXUV�ULYDJHV-
HUUH��HW�OHV�\HX[�UHPSOLV�G
XQ�PLUDFOH�YHUPHLO�-
pFRXWH�O
HDX�TXL�UrYH�HQ�VRQ�WLqGH�VRPPHLO�

0RL�PrPH�M
DL�PRQ�UrYH�HW�PRQ�GHPL�VRPPHLO�'H�IpHULTXHV�VHQWLHUV�V
RXYUHQW�VRXV�OHV�IHXLOODJHV��/HV�XQV��HQ�VH�KkWDQW�YHUV�OH�FRWHDX�YHUPHLO�2QGXOHQW�WUDQVSHUFpV�G
XQ�UD\RQ�GH�VROHLO��/HV�DXWUHV��LQGpFLV��FRQWRXUQDQW�OHV�ULYDJHV�)RLVRQQHQW�G
RPEUH�EOHXH�HW�GH�OXHXUV�YRODJHV�
7RXV�VH�SHXSOHQW�SRXU�PRL�GH�ILJXUHV�YRODJHV4X
j�PRQ�FKHYHW SDUIRLV�pYRTXH�OH�VRPPHLO�0DLV�TXL�ELHQ�PLHX[�HQFRU�VXU�FHV�YDJXHV�ULYDJHV5HYLHQQHQW��VRXULDQW�DX[�PDLOOHV�GHV�IHXLOODJHV��)DQW{PHV�OXPLQHX[��VRQJHV�GX�SOHLQ�VROHLO�9LVLRQV�TXL�IRQW�O
DLU�FRPPH�DX�PDWLQ�YHUPHLO�
&
HVW�O
RQGLQH�VXU�O
HDX�PRQWUDQW�VRQ IURQW�YHUPHLO8Q�LQVWDQW���F
HVW�O
pFODLU�GHV�V\OSKLGHV�YRODJHV'
XQ�VLOODJH�DUJHQWLQ�UD\DQW�O
RU�GX�VROHLO��&
HVW�OD�PXVH�RQGR\DQW�FRPPH�DX�VHLQ�GX�VRPPHLO(W�TXL�GLW����0H�YRLFL������F
HVW�SDUPL�OHV�IHXLOODJHV4XHOTXH�EODQFKHXU�GH�IpH����2�JUDFLHX[�ULYDJHV��
(Q�YDLQ�M
LUDLV�FKHUFKHU�GH�SOXV�QREOHV�ULYDJHV�3DFWROH�DX[�VDEOHV�G
RU��%RVSKRUH�DX�IORW�YHUPHLO�$JDQLSSH��3HUPHVVH�DX[�pORTXHQWV�IHXLOODJHV�3pQpH�DYHF�VHV�IOHXUV��+qEUH�HW�VHV�FKRHXUV�YRODJHV�(ULGDQ�PXJLVVDQW��0LQFLH�DX�IUDLV�VRPPHLO(W�7LEUH�TXH�FRXURQQH�XQ�pWHUQHO�VROHLO��
1RQ��WRXV�FHV�ERUGV�IDPHX[�Q
DXUDLHQW�SRLQW�FH�VROHLO4XH�PH�UHQG�YRWUH�DVSHFW��DQRQ\PHV�ULYDJHV��'X�SUpVHQW�QpEXOHX[�DQLPDQW�OH�VRPPHLO�,OV�\�IRQW�UHIOHXULU�OH�VRXYHQLU�YHUPHLO(W�VRQQHU�GX�SULQWHPSV�WRXV�OHV�pFKRV�YRODJHV'DQV�OHV�UDPHDX[�MDXQLV�QRQ�PRLQV�TX
DX[�YHUWV�IHXLOODJHV�
'RX[�IHXLOODJHV��DGLHX���YDLQHPHQW�GX�VROHLO/HV�YRODJHV FODUWpV�DXURQW�IXL�FHV�ULYDJHV�&H�MRXU�YHUPHLO�OXLUD�MXVTXH�GDQV�PRQ�VRPPHLO�
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/(��/$, �SRXU�PpPRLUH�
/H� ODL pWDLW� DXVVL� DSSHOp �DUEUH� IRXUFKX�� FDU� OHV� SHWLWV� YHUV� FRPPHQoDLHQW� VRXV� OHV� JUDQGV� j� OD�PDQLqUH�GHV�EUDQFKHV�G
XQ�DUEUH�&
HVW�XQ�GHV�SOXV�DQFLHQV�SRqPHV�j�IRUPH�IL[H��,O�HVW�DEDQGRQQp�GHSXLV�OH�;9,H�VLqFOH�,O� DGPHWWDLW� XQ�QRPEUH� LQGpWHUPLQp�GH� VWURSKHV� VXU�GHX[� ULPHV�FRPSRVpHV�GH�PDQLqUH�pJDOHPHQW�LQGpWHUPLQpH��(Q�YHUV�GH�WURLV��FLQT�HW�VHSW�V\OODEHV��6HXOH�OD�SUHPLqUH�HW�OD�GHUQLqUH�VWURSKH�GHYDLHQW�SRVVpGHU�OHV�PrPHV�FRPELQDLVRQV�&
pWDLW�OD�IRUPH�OD�SOXV�FRXUDQWH�FDU�LO�HQ�H[LVWDLW�FLQT�FDWpJRULHV�SULQFLSDOHV���OH�SHWLW�ODL��OH�JUDQG�ODL�RX�FRPSODLQWH�DPRXUHXVH��OH�VLPSOH�ODL��OH�ODL�UHQIRUFp�HW�OH�ODL�HQ�VpULH�

7777/(��9,5(/$, �SRXU�PpPRLUH�
/H�YLUHODL pWDLW�XQ�SHWLW�SRqPH�GH�YHUV�FRXUWV�HW�LPSDLUV�VXU�GHX[�ULPHV��&HWWH�IRUPH�HVW�DEDQGRQQpH� 7777

/(��)$75$6 �SRXU�PpPRLUH�
'
RULJLQH� SLFDUGH�� LO� FRPSRUWH� WUHL]H� YHUV �� XQ� FRXSOHW� GH� RQ]H� YHUV� VXU� GHX[� ULPHV� SUpFpGp� G
XQ�GLVWLTXH�GRQW�LO�VHUW�GH�GpYHORSSHPHQW�HW�GRQW�LO�UHSUHQG�OH�SUHPLHU�YHUV�j�VRQ�GpEXW�HW�OH�GHX[LqPH�j�VD�ILQ�&HOD�GRQQH�� D�E� D�DEDDE�EDEDE�,O�V
DSSHOOH�DXVVL��IDWUDVHQWp��SDUFH�TXH��JUHIIp��VXU�VRQ�GLVWLTXH�2Q� GLVWLQTXH� OH� IDWUDV� SRVVLEOH� �VRQ� WH[WH� RIIUH� XQ� VHQV�� HW� OH� IDWUDV� LPSRVVLEOH� �VRQ� WH[WH� HVW�LQFRKpUHQW��

7777
/(��'28%/(��)$75$6 �SRXU�PpPRLUH�

/H�GRXEOH�IDWUDV�FRPSUHQG�GHX[�IDWUDV�VLPSOHV��O
XQ�WUDLWDQW�OH�GLVWLTXH�GDQV�O
RUGUH��O
DXWUH�GDQV�XQ�RUGUH�LQYHUVH�&HOD�GRQQH�� D�E� D�DEDDE�EDEDE�3XLV�� E�D� E�EDEED�DEDED�
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&+$3,75(���'8��9(56��/,%5(��&/$66,48(
/D�SRpVLH� OLEUH��DLQVL�TXH�QRXV� O
DYRQV�GpILQLH�GDQV�QRWUH� OLPLQDLUH�HVW� OD� OLEHUWp� ODLVVpH�DX�SRqWH�FODVVLTXH� GH� Q
REVHUYHU� DXFXQH� V\PpWULH� GDQV� O
RUGUH� GH� VHV� YHUV� j� PHVXUHV� LQpJDOHV� HW� j� ULPHV�FURLVpHV��UHGRXEOpHV�RX�PrOpHV�DX�VHXO�JUp�GX�SRqWH��F
HVW�j�GLUH�DX�VHXO�EHVRLQ�GH�O
LQVSLUDWLRQ�(OOH�VH�UHWURXYH�GDQV�OHV�JHQUHV�DXVVL�GLIIpUHQWV�TXH�OHV�WUDJpGLHV�GH�4XLQDXOW��OHV�FKRHXUV�G
(VWKHU�HW�G
$WKDOLH�GH�5DFLQH��O
$PSKLWU\RQ�GH�0ROLqUH��OHV�IDEOHV�GH�/D�)RQWDLQH�RX�OHV�RHXYUHV�GH�9ROWDLUH���6RXV�VRQ�DSSDUHQFH�GH�IDFLOLWp��HOOH�GHPDQGH�XQ�DUW�FRQVRPPp�(Q� HIIHW�� SRXU� FRQVHUYHU� XQH� SDUIDLWH� KDUPRQLH�� O
DVVHPEODJH� RX� OD� MX[WDSRVLWLRQ� GH� YHUV� GH�ORQJXHXUV�GLIIpUHQWHV�GRLW�UHVSHFWHU�XQH�UqJOH�GH�EDVH�DSSHOpH��UqJOH�GX�FRPPXQ�GLYLVHXU��$LQVL�� D� /HV�YHUV G
XQ�QRPEUH�SDLU�VH�PDULHQW�PDO�DYHF�FHX[�GH�QRPEUH�LPSDLU��E� /HV�YHUV�GH�VL[�HW�GRX]H�V\OODEHV�VH�PDULHQW�ELHQ�SDU�FRQWUH�DYHF�FHX[�GH�WURLV�V\OODEHV�HW�OH�YHUV�GH�QHXI�V\OODEHV�VXUWRXW�V
LO�HVW�FRXSp�HQ������������F� /H�YHUV�SDLU�GH�GL[�V\OODEHV� ORUVTX
LO�HVW�FRXSp�HQ�������VH�PDULH�PDO�DYHF�OHV�DXWUHV�YHUV�SDLUV��,O�V
\�DOOLH�ELHQ�V
LO�HVW�FRXSp�HQ��������)DLVRQV�O
HVVDL���(W�URVH��HOOH�D�YpFX�FH�TXH�YLYHQW�OHV�URVHV/
HVSDFH�G
XQ�PDWLQ�0RGLILRQV�OH�GHX[LqPH�YHUV�HQ�GL[�V\OODEHV�DYHF�XQ�U\WKPH�������(W�URVH��HOOH�D�YpFX�FH�TXH�YLYH�OHV�URVHV�/
HVSDFH�KpODV�������GH�O
DXEH�GX�PDWLQ��0RGLILRQV�OH�PDLQWHQDQW�DYHF�XQ�U\WKPH��������(W�URVH��HOOH�D�YpFX�FH�TXH�YLYH�OHV�URVHV/
HVSDFH�SUpFLV�����GH�QRWUH�PDWLQ�2Q�UHVVHQW�QHWWHPHQW�XQH�FDVVXUH�GX�U\WKPH�SUpFpGHQW�FUppH�SDU�FH���������6LPSOH�QXDQFH���GLUH]�YRXV��1RXV�UpSRQGURQV����1XDQFH�pQRUPH��FDU�FH�VRQW�FHV�QXDQFHV�VXEWLOHV�TXL�IDoRQQHQW�OD�EHDXWp�G
XQ�YUDL�SRqPH�G� /HV�YHUV�G
XQ�QRPEUH�LPSDLU�VH�PDULHQW�SDUIDLWHPHQW�DYHF�OHV�DXWUHV�GH�V\OODEHV�LPSDLUV�%LHQ�HQWHQGX��OHV�H[FHSWLRQV�FRQILUPHQW�OD�UqJOH�ORUVTXH�O
HIIHW�SURGXLW�HVW�VSpFLDOHPHQW�UHFKHUFKp��0DLV�� DORUV�� SRXU�TXH� FHOD�QH� UpYROWH�SDV� OHV�RUHLOOHV� VHQVLEOHV�� LO� IDXW� rWUH� IRUW���� RX� FKR\p�SDU� VD�PXVH�HW�VRQ�LQVSLUDWLRQ�$LQVL�FH�SHWLW�FKHI�G
RHXYUH�GH�5DFLQH�HQ�YHUV�GH�GRX]H��GL[��KXLW�SXLV�FLQT�V\OODEHV��'LHX�GHVFHQG�HW�UHYLHQW�KDELWHU�SDUPL�QRXV�7HUUH�IUpPLV�G
DOOpJUHVVH�HW�GH�FUDLQWH�(W�YRXV��VRXV�VD�PDMHVWp�VDLQWH�&LHX[��DEDLVVH]�YRXV�� (VWKHU,O� HVW� j� UHPDUTXHU�� HW� F
HVW� WRXWH� OD� ILQHVVH� GH� O
H[HPSOH�� TX
DSUqV� DYRLU� IDLW� OLWWpUDOHPHQW� MDLOOLU� OH�WHUPH��&LHX[���OH�SRqWH�WHUPLQH�VXU�XQ�JURXSH�YRFDO�HQ�GHVFUHVFHQGR��FRPPH�O
HQVHPEOH�G
DLOOHXUV��GH�TXDWUH�V\OODEHV�HW�GRQF�SDLU�
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2�PD�3URXH�DX�FRHXU�QHXI���FDPEUH�WHV�UHLQV�UHEHOOHV�&RQFHQWUH�GDQV�WHV�YHUV�O
(VSpUDQFH�pWHUQHOOH�$OOXPH�GDQV�OHV�FRHXUV�GHV�pWRLOHV�QRXYHOOHV��4X
LPSRUWHQW�OHV��SLHGV��TXDQG�RQ�D�GHV�DLOHV������
0DUFHO�&KDERW��/D�3URXH�6HSWHPEUH������

8Q�YHUV
SHXW�DQLPHU�HQ�OXL�WRXW�FH�TXL�IXW�&H�TXL�GHYLHQW� URXOp� WRUGX� PRUGX�SDU�WRXV�OHV�IOX[��$UFKH�GX�ERQ�HVSRLU�TX
RQW�EkWL�WRXV�OHV kJHV��)OHXU�GRQW�OH�SRLVRQ�QRLU�SHXW�SRXUULU�QRWUH�VDQJ��5RQGH�VDXYDJHGHV�YLHX[�DQV��%DLVHU�GH�O
$YHQLU�j�WUDYHUV�OHV�QXDJHV��6RXULUH�GH�VROHLO�TXL�GDQVH�VXU�OHV�VHXLOV��)ULVVRQQHPHQW�VRXV�OH�JUDQG�YHQWHW�VRXV�OHV�VRXIIOHV�HPPrOpV�'H�WRXV�OHV�EOpV��5XW�GHV�PDUWHDX[�JpDQWV�VXU�OHV�HQFOXPHV�URXJHV��/
HVSULW�TXL�V
DIIUDQFKLW�HW�GRPLQH�VRQ�ERXJH��7RXV�OHV�UDGHDX[�WHQGDQW�OHXUV�EUDV�GH�VXSSOLDQWV�7RXV OHV pFXHLOV�7RXV�OHV�RUDJHV*ODSLVVDQWV�7RXV/HV1DXIUDJHV�7RXV�OHV�FRHXUV�ORXUGV�G
DPRXU�TXH�OD�YLH FUXFLILH���

0DLV�ORUVTXH�WRXW�V
HIIRQGUH HQ�OD�QXLW HW�OH�VDQJ,O�HVW�OD�EXOOH�HQ�TXL�V
HQJRXIIUH�O
2FpDQ�� 0DUFHO�&KDERW
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9(56,),&$7,21

$PLV� SRqWHV� GX�;;H VLqFOH� QH� FUR\H]�YRXV� SDV� HQ� WRXWH� FRQVFLHQFH� TXH� OH� YHUV� Q
HVW� SDV� OH� SOXV�LPSRUWDQW��TX
LO�Q
HVW�SDV�HVVHQWLHO��TX
DX�IRQG�WRXW�HVW�GDQV�OD�SKUDVH��GDQV�OHV�LPDJHV��GDQV�OHV�VRQV��GDQV� OHV� ILJXUHV�� GDQV� OH� PRXYHPHQW� "� 4XH�� VL� GHV� UqJOHV� LQILQLHV� H[LVWHQW�� OH� SRqWH� GHYUDLW� OHV�DGDSWHU�j�VD�SURSUH�SHUVRQQDOLWp�HW��GH�FH�IDLW��VH�FUpHU�VHV�SURSUHV�FRQWUDLQWHV�"1RXV�QH�SRXYRQV�� YRXV�QH�SRXYH]�� LJQRUHU�OD�SRpVLH�PRGHUQH��1RXV�UHVSLURQV�VRQ�DWPRVSKqUH�TXL�QRXV�LPSUqJQH�HW�TXH�QRXV�QH�SRXYRQV��LQH[RUDEOHPHQW��UHMHWHU�/H�GUDPH�HVW�TXH�FHWWH�SRpVLH�PRGHUQH�DSSHOOH�XQH�PpWULTXH�HW�XQH�VW\OLVWLTXH�DQDUFKLTXHV��&HUWHV��QRXV�VDYRQV��SDU�XQ�VHQV�DUWLVWLTXH�LVVX�GX�SOXV�SURIRQG�GH�QRV�WULSHV��TX
XQ�EHDX�GpVRUGUH�HVW�XQ�HIIHW�GH�O
DUW�PDLV����$ORUV�� HVVD\RQV� GH� FRPSUHQGUH� SXLV� G
DSSUHQGUH� DILQ� G
DSSRUWHU� QRWUH� PRGHVWH� FRQWULEXWLRQ� j�O
pGLILFDWLRQ�GH�FH�TXL�VHUD��DXVVL�LQH[RUDEOHPHQW��OH�IOHXURQ�GH�OD�SRpVLH�GX�;;,H VLqFOH�&DU�OD�SRpVLH�QH�SHXW�GHPHXUHU�O
HVFODYH�GH�UqJOHV�GpVXqWHV��

�-H�VXLV�UHVWp�GL[�DQV�GDQV�XQH�ELHQIDLVDQWH�UHWUDLWH��4X
HQ�HVW�LO�DXMRXUG
KXL�"�&
HVW�G
XQ�RHLO�DPXVp�TXH� MH�VXLV�UHYHQX� IDLUH�XQ�WRXU�HQ�FH�PRQGH���/HV�FKRVHV�RQW�HOOHV�pYROXp�"�(K�ELHQ�QRQ���/HV�VDQVRQQHWV�VRQW�WRXMRXUV�Oj��/HV�VDQVRQQHWV��YRXV�FRQQDLVVH]�"�&
HVW�DXVVL�XQH�YDULpWp�GH�PDTXHUHDX[�VL�O
RQ�HQ�FURLW�OH�/DURXVVH��,O�Q
HQ�PDQTXH�SDV�HQ�SRpVLH���SULVRQQLHUV�G
XQ�VDFUR�VDLQW�UHVSHFW�GHV�UqJOHV��FODVVLTXHV���FRPPH�DXFXQ�GH�QRV�PDvWUHV�QH�O
D�MDPDLV�pWp��LOV�V
LPDJLQHQW�FRPSHQVHU� OHXU�VpFKHUHVVH�SRpWLTXH�SDU� O
DSSOLFDWLRQ�ULJRXUHXVH�G
XQ� WUDLWp�GH�YHUVLILFDWLRQ�SOXV�RX�PRLQV�ELHQ�GLJpUp��(W�FRPPH�LOV�RQW�OX�TXHOTXH�SDUW�TX
XQ�VRQQHW�VDQV�GpIDXW� YDXW� VHXO� XQ� ORQJ� SRqPH�� F
HVW� LQpYLWDEOHPHQW� YHUV� FH� JHQUH� j� IRUPH� IL[H� TX
LOV� VH�SUpFLSLWHQW��0DLV�j�O
DXWUH�H[WUrPH�GX�WDEOHDX��ULHQ�Q
D�FKDQJp�QRQ�SOXV���WRXMRXUV�OD�PrPH�GpUDLVRQ ��-H�QH�GLUDL� ULHQ�G
+HQUL�0,&+$8;�TXL�YLHQW�GH�QRXV�TXLWWHU� �RQ�DLPH�RX�RQ�DLPH�SDV������0DLV�HQILQ��F
HVW�j�OXL�TXH�QRXV�GHYRQV�WRXW�GH�PrPH�FH�SXU�MR\DX ��(W�JOR�HW�JOXHW�GpJOXWL�OD�EUXHHW�JOL�HW�JORHW�GpJOXWL�WRQ�SLHGV�����0RL��MH�YHX[�ELHQ������$�TXRL�ERQ�YRFLIpUHU������$X�ERXW�GX�FRPSWH��OH�MXJHPHQW�GX�ERQ�VHQV�WUDQFKHUD�����/DLVVRQV�OHV�YHQWV�PDXYDLV�VLIIOHU�VRXV�QRWUH�SRUWH�HW��GDQV�O
LQWLPLWp�GH�QRWUH�PRQGH�YUDL��FKHUFKRQV�OH�FKDQW�QRXYHDX�TXL�UHVWH�j�FRPSRVHU��GH�9LWDO�+HXUWHEL]H�TXH�QRXV�FLWLRQV�GDQV�OH�1���GH�QRWUH�UHYXH�
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2�PRQ�'LHX���TX
LO�\�DXUDLW�j�GLUH���/
DEEp�G
2OLYHW�GLVWLQJXDLW�GHX[�VRUWHV�G
H�PXHWV��O
XQ�pFULW�HW�O
DXWUH�QRQ�pFULW����3RXU� IDLUH� UHVVRUWLU� QRV� FRQVRQQHV� LVROpHV� RX� ILQDOHV�� QRXV� QH� OHV� DFFRPSDJQRQV� SDV�WRXMRXUV�GH� O
H�PXHW��&DU�QRXV�pFULYRQV�'DYLG�HW�DYLGH��XQ�EDO�HW�XQH�EDOOH��XQ�SLF�HW�XQH�SLTXH�� OH� VRPPHLO� HW� LO� VRPPHLOOH��PRUWHO� HW�PRUWHOOH�� XQ� IURF� HW� LO� FURTXH�� HWF�� -DPDLV� XQ�DYHXJOH� GH� QDLVVDQFH� QH� VRXSoRQQHUDLW� TX
LO� \� DLW� XQH� RUWKRJUDSKH� GLIIpUHQWH� SRXU� FHV�GHUQLqUHV�V\OODEHV�GRQW�OD�GpVLQHQFH�HVW�DEVROXPHQW�OD�PrPH��$LQVL�� GH� SOXV� HQ� SOXV�� OH� SRqWH� PRGHUQH�� pWDEOLVVDQW� VRQ� U\WKPH� VXU� OHV� VRQRULWpV� SHUoXHV� SDU�O
RUHLOOH��HQ�DUULYH�j�QH�SOXV�WHQLU�FRPSWH�GH�FH�H�PXHW�HQ�SUDWLTXDQW�O
DSRFRSH�HW�OD�V\QFRSH�/
DSRFRSH�HVW�OD�VXSSUHVVLRQ�GX��H��j�OD�ILQ�G
XQ�PRW�([���MHXQHVV
��FRPP
'
DLOOHXUV�TXL�SURQRQFH�HQFRUH�FRPPH � FRPPHX "(W�OHV�FODVVLTXHV�Q
pFULYHQW�LOV�SDV��HQFRU��VDQV�H�"'X�%HOOD\��UpDOLVWH��QH�VH�JrQDLW�SDV��,O�pFULW��(OO
�ILW�GHYDQW�VHV�MRXUV�PRXULU�FUXHOOHPHQW�0DLV�O
DSRFRSH�HQ�FRXUV�GH�PHVXUH�HVW�ELHQ�SOXV�GpOLFDWH�HW�GRLW�rWUH�PDQLpH�DYHF�DUW�GDQV�OH�VHXO�EXW�G
REWHQLU�XQ�HIIHW�SUpFLV�3DU�FRQWUH��TXHOOH�GLIIpUHQFH�HQWUH�PDULpH�HW� PDULp��MRXHV�HW�ELMRX[ "/LVH]�HW�pFRXWH]��pJDOHPHQW��FHW�DOH[DQGULQ�GH�WUHL]H�V\OODEHV�PDLV�GH�GRX]H�HQ�VRQRULWp��O
pOLVLRQ�GX��H��GH�VXDYH�GRQQDQW�XQH�VRQRULWp�YROXSWXHXVH�DX�PRW��2����IORW���WH�OH�SDUIXP��������VXDY�H����G
XQ�UrYH�PRUW�������������������������������������������������������������/D�V\QFRSH�HVW�OD�VXSSUHVVLRQ�GX��H��GDQV�OH�FRUSV�GX�PRW�([�� VHXO�H�PHQW��� VHXO
PHQW�&H �H��HVW�WRXMRXUV�pFULW�PDLV�OH�SRqWH�FRQVLGqUH�TX
HQ�SUDWLTXH��RQ�QH�OH�SURQRQFH�SDV�/H��H��PXHW��DX�IRQG��QH�GLW�RQ�SDV��H�PXHW��"��VHPEOH��HQ�HIIHW��SDUIRLV�ELHQ�DUWLILFLHO�/LVH]�FH�YHUV�GH�5DFLQH��7UHPEOH��P
D�W�HOOH GLW��ILOOH GLJQH GH�PRL�/RUV�G
XQH�FRQYHUVDWLRQ�FRXUDQWH��FHW�DOH[DQGULQ�Q
HVW�LO�SDV�XQ�VLPSOH�RFWRV\OODEH�"7UHPEO
��P
D�W�HOO
�GLW��ILOO
�GLJQ
�GH�PRL�2X��WRXW�DX�PRLQV��XQ�YHUV�GH�QHXI�V\OODEHV�VL��pWDQW�GRQQp�VD�SRVLWLRQ��OH��H��GH�WUHPEOH�D�WHQGDQFH�j�VH�ODLVVHU�SURQRQFHU��7UHPEOH��P
D�W�HOO
�GLW��ILOO
�GLJQ
�GH�PRL�%LHQ�HQWHQGX��FHWWH�pOLVLRQ�VRXV�HQWHQGXH�GX��H�PXHW��QH�GRLW�rWUH�QL�DEXVLYH�QL�DUWLILFLHOOH�/
DSRFRSH� �VXSSHVVLRQ� j� OD� ILQ� GX�PRW�� j� O
KpPLVWLFKH� GH� O
DOH[DQGULQ� QH� FKRTXH� SOXV��'H�PrPH�DSUqV�OD�FRXSH�G
XQH�FpVXUH�VXIILVDPPHQW�PDUTXpH��8QH�IHPPH�HVW�SOXV�EHOOH�H��������TXH�OH�PRQGH�R��MH�YLV�3DXO�(OXDUG
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(Q�UpDOLWp��FHW�DOH[DQGULQ�D�WUHL]H�V\OODEHV��(Q�SUDWLTXH��LO�VH�OLW�FRPPH�V
LO�pWDLW�UpJXOLHU�(QILQ�� MH�QH�YRLV�SDV�SRXUTXRL��HQ�OLEpUp��QRXV�FRQVHUYHULRQV�FH�H�SOXV�TXH�PXHW�ORUVTX
LO�VXLW�XQH�DXWUH�YR\HOOH��PDULpH��MRXHV��DORUV�TXH�O
XVDJH�O
D�DEROL�GH�OXL�PrPH�3RXUWDQW��WURLV�UHPDUTXHV�FRQFHUQDQW�FHW�DSRFRSH�VRQW�j�UHWHQLU�D�� (OOH� V
HIIHFWXH� WRXW�QDWXUHOOHPHQW� DYHF� OHV�PRWV�XVXHOV�FRPPH�HOOH��FHOOH��TXHOOH�� WHOOH��FHWWH��WRXWH��XQH��PrPH��FRPPH�E���(OOH�HVW�SDUWLFXOLqUHPHQW�KHXUHXVH�TXDQG�HOOH�DIIHFWH�XQ�PRW�WHUPLQp�SDU�XQ��O��PRXLOOp�/HXU��FKDLU�����HQWUH��OHV��IHXLOO�HV������V
DEvPDLW�����HQ��URVpH�������������������������������������������������������������������������3DXO�)RUW���/HV�,G\OOHV�DQWLTXHV�F���'H�PrPH�HQWUH�GHV�FRQVRQQHV�LGHQWLTXHV��8Q�WUDLW�GH�IHX���7UDYHUVD�����OHV�VHSW�FRUG�HV������GH�OD�O\�UH�YLEUDQWH����������������������������������������������������������������� 3DXO�)RUW�� G�/D�V\QFRSH��VXSSUHVVLRQ�GDQV�OH�FRUSV�GX�PRW���IUDQFK
PHQW��SRXUTXRL�SDV�"6L��VHXO�H�PHQW�����LO��IDLVDLW�����GX��VROHLO�����FHWWH��QXLW�����������������������������������������������������������������$QGUp�%UHWRQ$�OD�OHFWXUH��Q
HVW�FH�SDV�XQ�DOH[DQGULQ�"'H�PrPH�� &RPPH��XQ��PRXY�H�PHQW��G
pWRLO�HV���WRXUQH��DXWRXU��GH��OD��QXLW3DXO�)RUW����/HV�,G\OOHV�DQWLTXHV�-H�QH�YRLV�TX
XQH�UqJOH�LPSRUWDQWH�j�UHWHQLU� ��pYLWHU�OD�V\QFRSH�ORUVTXH�OD�VXSSUHVVLRQ�GX��H�PXHW��PHW�WURLV�FRQVRQQHV�HQ�FRQWDFW��&HOD�FKRTXH�O
RUHLOOH��O
HIIHW�SURGXLW�HVW�GpVDVWUHX[�HW�OH�YHUV��GH�FH�IDLW��ERLWH� ([���VHXO
PHQW��VH�FRPSUHQGMXVW
PHQW��FKRTXH��,O�GRLW�FRQVHUYHU�VD�IRUPH�RULJLQHOOH�GH�MXV�WH�PHQW�8QH� GHUQLqUH� UHPDUTXH� �� SHX� GH� YHUV� SDLUV� GHPDQGHQW� O
pOLVLRQ�� 3DU� FRQWUH�� OHV� YHUV� LPSDLUV� OD�VROOLFLWHQW�VRXYHQW�HW�SDUIRLV�O
H[LJHQW�3RqWHV�OLEpUpV��GDQV�XQH�PpWULTXH�OLEpUpH��UHPSODoRQV�OHV�\HX[�SDU�O
RUHLOO H�/
+,$786�HVW�LQWHUGLW�SDU�OHV�FODVVLTXHV�HQ�ILQ�GH�PRWV��3RXUTXRL�O
DFFHSWHQW�LOV�j�O
LQWpULHXU�"�2X�DYHF�OH�K�DVSLUp�DORUV�TXH�OH�VRQ�REWHQX��HQ�UpDOLWp��HVW�DIIUHX[�"�,O�\�D��HVW�LQWHUGLW�PDLV�LOV�DFFHSWHQW��FDPpOLD��FRPPH�LOV�DFFHSWHQW��QH]�DTXLOLQ��j�FDXVH�GX��]���4XH�YLHQW�GRQF�IDLUH�OH�]�HQ�FHWWH�JDOqUH�"/H� SRqWH� PRGHUQH� TXL� UHVWH� XQ� PXVLFLHQ� GX� YHUV�� GRLW� VH� VLWXHU� DX�GHVVXV� GH� FHV� UqJOHV� GDQV� FH�TX
HOOHV�RQW�G
LOORJLTXH�SRXU�pYLWHU�GH�WHOOHV�DEVXUGLWpV�'H�JUDQGV�SRqWHV��GqV�OH�V\PEROLVPH��RQW LJQRUp�FHWWH�LQWHUGLWLRQ�GX�KLDWXV�HW�OH�UpVXOWDW��VRXYHQW��QH�IXW�SDV�MROL��1H�OHV�LPLWRQV�SDV�1RXV�VHURQV�FKDFXQ�XQ���*HRUJHV�*XKDPHO���$GLHX�GX�FRPSDJQRQ�GH�YR\DJH�,O�\�D�DXVVL�XQ YLHX[�EXIIHW)UDQFLV�-DPPHV���/D�6DOOH�j�PDQJHU�
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(W�HOOH DOODLW��HW�HOOH DOODLW(W�SXLV�M
DL�UHJDUGp�DLOOHXUV3LHUUH�5HYHUG\���$UF�HQ�FLHO��3DU� FRQWUH�� O
KLDWXV�� LQVWUXPHQW� VW\OLVWLTXH�� GRPLQp� SDU� OH� SRqWH�� SHXW� OXL� SHUPHWWUH� G
REWHQLU� GH�QRPEUHX[�HW�PDJQLILTXHV�HIIHWV�SLWWRUHVTXHV�DX[�QXDQFHV�VXLYDQWHV�����5XSWXUH�� FUXDXWp�� EUXWDOLWp��)X\RQV�FHWWH�EDQOLHXH�DWURFH�R��WRXW�FRPPHQFH$UDJRQ���3OXV�EHOOH�TXH�OHV�ODUPHV����'LVVRQQDQFH��-H�FRXUXV�����(W�OHV�3pQLQVXOHV�GpPDUUpHV1
RQW�SDV�VXEL�WRKX�ERKX SOXV�WULRPSKDQWV5LPEDXG���/H�%kWHDX�LYUH����/LDLVRQ�� GXUpH�� SDUHVVH��7X�YLV�XQ�GLHX�OLp�j WRXWH�O
HDX�VRQRUH�3DXO�)RUW���,G\OOHV�DQWLTXHV����5HERQGLVVHPHQW��pFKR��VXSSOLFDWLRQ��(WRXUGLH��LYUH�G
HPS\UHXPHV�,OV�P
RQW��� 9DOpU\���/D�3\WKLH��
-H�YRXV�VXSSOLH��Ð 3RO\PPLH��Ð�LPPRUWHOOH�/D�YpULWp�R� GRQF�HVW�HOOH�" *�6���6RXSOHVVH�� VLQXRVLWp�� YROXSWp��+HXUHXVH��WX�WH�IRQGV�DX[�IHXLOOHV�VL�WX�HV'DQV�OH�IOXLGH�\ROH j�MDPDLV�OLWWpUDLUH�7UDvQDQW�TXHOTXHV�VROHLOV�DUGHPPHQW�VLWXpV�9DOpU\���9DOYLQV����/XPLqUH�� $�O
HQWUpH��pEORXL�SDU�FH�IURQW�GH�OXPLqUH6XU�PHV�JHQRX[�WUHPEODQWV��MH�WRPEDLV�VXU�OD�SLHUUH/DPDUWLQH���-RFHO\Q�

(Q�FRQFOXVLRQ��O
KLDWXV�SURYRTXH�XQH�UHQFRQWUH�GH�GHX[�VRQV�TXL�SHXW�SURGXLUH�XQH�VRQRULWp�DJUpDEOH�RX� GpVDJUpDEOH�� 6L� HOOH� HVW� GpVDJUpDEOH�� G
LQVWLQFW�� OH� SRqWH�PrPH� �OLEpUp�� VH� O
LQWHUGLW�� 6L� HOOH� HVW�H[SUHVVLYH�RX�DJUpDEOH��LO�VH�OH�SHUPHW�/H�SRqWH� GRLW� SOXV� GH� FRQILDQFH�j� VRQ�RUHLOOH�TX
j� O
,QVWLWXW� SKRQpWLTXH����0DLV�� G
DERUG�� LO�IDXW�rWUH�SRqWH� *HRUJHV�'XKDPHO�HW�&KDUOHV�9LOGUDF
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&+$3,75(��',e5Ê6(
-H� QH� SHX[�PLHX[� IDLUH� TXH� GH� FLWHU� XQ� H[WUDLW� GH� �/D� SRpVLH� HQ� TXHVWLRQ�� GH�0DUF�&D]DOLV� �OHV�SUHVVHV�GX�0RQWHLO��SDJHV����HW�VXLYDQWHV��3RXUTXRL�GRQF�FHW�DEXV�GH�GLpUqVH�TXL�VpYLW�WRXW�DX�ORQJ�GH�O
RHXYUH�GH�QRV�WURLV�JUDQGV�FODVVLTXHV�"�-H�VXSSRVH�TXH�F
HVW�SDUFH�TXH�WRXV�OHV�WURLV�JUDQGV�pFULYDLHQW��SRXU�OH�WKpDWUH��GHV�YHUV�TXL�GHYDLHQW�rWUH�GLWV HW�QRQ�OXV�� 2U��VL�O
DFWHXU�YHXW rWUH�HQWHQGX�MXVTX
DX[�SODFHV�OHV�SOXV�pORLJQpHV�GH�OD�VFqQH��LO�IDXW�TX
LO�DFFHQWXH�WUqV�QHWWHPHQW��PrPH�DYHF�H[DJpUDWLRQ��7UqV�VRXYHQW��XQH�FHUWDLQH�HPSKDVH�HVW�GH� ULJXHXU��'
DXWUH�SDUW�� LO� HVW� FHUWDLQV� FDV�R�� O
RQ� VHQW� OH�EHVRLQ�G
DOORQJHU� OH� YHUV�DX�PD[LPXP�SRXU�IDLUH�UHVVRUWLU�WHOOH�RX�WHOOH�QXDQFH��WRXMRXUV��ORUVTX
LO�V
DJLW�GH�YHUV�pFULWV�SRXU�rWUH�GLWV HW�QRQ�OXV���HW�ORUVTX
LO�P
DUULYH�HQFRUH�GH�UpFLWHU�OH�PRQRORJXH�G
2FWDYHV�3UDGHOOHV��%DUEDVVRQ���TXDQG�MH�UDFRQWH�TXH�M
DL�HX�DX�ERXW�GH�PRQ�IXVLO �XQ�OLRQ����pSDWDQW����FLQT�PqWUHV�SRXU�OH�PRLQV�GH�OD�WrWH�j�OD�TXHXH���-H� WUDvQH�HW� MH�P
DSSHVDQWLV� VXU� O
L�GH� OLRQ�SRXU�ELHQ�VXJJpUHU� OHV�GLPHQVLRQV� LQXVLWpV�GX�PRQVWUH��0DLV�WRXV�OHV�OLRQV�Q
RQW�SDV�FLQT�PqWUHV���(W�� G
DLOOHXUV�� oD� Q
H[SOLTXH� SDV� WRXW�� /HV� DXWUHV� GLSKWRQJXHV� VH� WURXYHQW� ELHQ� HQ� IDFH�GHV�PrPHV�SUREOqPHV�HW�OHXU�WUDLWHPHQW�HVW�FHSHQGDQW�GLIIpUHQW��$ORUV�"""-H�FURLV�DXVVL�SRXYRLU�VXSSRVHU�TX
DX�;9,,H VLqFOH��RQ�SDUODLW�PRLQV�YLWH�TXH�PDLQWHQDQW��j�OD�FRXU�GX�PRLQV��HW�TXH�OD�QREOHVVH�GX�GLVFRXUV�HQ�XVDJH�GDQV�XQ�WHO�FDGUH�GHYDLW�H[LJHU�FH�WRQ�HPSKDWLTXH�GRQW�MH�SDUODLV�SOXV�KDXW��1RV�KDELWXGHV�RQW�FKDQJp�GHSXLV��QRWUH�pORFXWLRQ�FRPPH�OH�UHVWH�HW��HQ�FH�;;H VLqFOH�ILQLVVDQW�� LO�\�DXUDLW�XQH�FHUWDLQH�DIIHFWDWLRQ� � HW�XQH�DIIHFWDWLRQ�FHUWDLQH���j�SURQRQFHU�UpYROXFLOORQ��QDFLOORQ��XQLOORQ�� HWF��'DQV�OH�ODQJDJH�FRXUDQW�DXWRXU�GH�PRL��MDPDLV�MH�Q
DL�HQWHQGX�SHUVRQQH��GLpUpVHU��OHV�GLSKWRQJXHV�����$EXVHU�GH�OD�GLpUqVH�FRQVWLWXH�XQ�DQDFKURQLVPH�,O�\�D�FHSHQGDQW�XQ�FDV�IUpTXHQW�R��OD�GLpUqVH�V
LPSRVH��&
HVW�TXDQG�OD�GLSKWRQJXH�HVW�SUpFpGpH�GH�GHX[�FRQVRQQHV�j�SURQRQFLDWLRQ�GLIIpUHQWH��FH�TXL�OD�UHQG�SUDWLTXHPHQW�LPSURQRQoDEOH�G
XQH�VHXOH�pPLVVLRQ�GH�YRL[��FRPPH�FULRQV��SULRQV��RXEOLRQV��KLVWULRQ�� HWF����3URQRQFHU��FULRQV��HQ�XQH�VHXOH�V\OODEH�VHUDLW��SRXU�PRL��XQ�WRXU�GH�IRUFH�GRQW�MH�PH�VHQV�LQFDSDEOH�3XLV�LO�QRXV�IDLW�UHPDUTXHU�TXH�PrPH�0��1LFRODV�%RLOHDX�� 'HVSUpDX[�HQ�SUHQDLW�j�VRQ�DLVH�DX�VHLQ�PrPH�GH�VRQ��$UW�SRpWLTXH���1H�FRPSWH�W�LO�SDV��ILHU��WDQW{W�SRXU�XQH�V\OODEH��FKDQW�,,,�YHUV���� HW�FKDQW�,9�YHUV������WDQW{W�SRXU�GHX[��FKDQW�,,,�YHUV������"0DLV�0DUF�&D]DOLV�D�SRXVVp�OD�FRQVFLHQFH�SURIHVVLRQQHOOH�SOXV�ORLQ��,O�FRQWLQXH��-H�YLHQV�GH�SDVVHU�SUqV�GH�VL[�VHPDLQHV�j�UHOLUH�FLQT�WUDJpGLHV�GH�&RUQHLOOH��WRXWHV�FHOOHV�GH�5DFLQH�DLQVL�TXH /HV�SODLGHXUV� VHSW�FRPpGLHV�GH�0ROLqUH������SDJHV�GH�/D�OpJHQGH�GHV�VLqFOHV� WURLV�ORQJV�SRqPHV�GH�0XVVHW� �1DPRXQD��5ROOD�HW�0DUGRFKH��HW� OHV�)OHXUV�GX�PDO� &H�WUDYDLO�P
D�SHUPLV�GH�IDLUH�TXHOTXHV�FRQVWDWDWLRQV�������9R\RQV�OH�WDEOHDX�VXLYDQW��'LSKWRQJXHV 'LpUqVHV 6\QpUqVHVLRQ ������� ���������LHX��LHX[��LHXU ������� ���������Lp��LHU��LqUH ������� ���������LHQ��LHQQH ������� ���������XL��RXL ������� ���������LD��LR��LDQ��LHO��RXHW ������� ���������-H�FRQVWDWH��KpODV���TXH�OD�VDJHVVH�WLHQW�XQH�ELHQ�SHWLWH�SODFH�GDQV�OHV�XVDJHV�TXL�RQW�SULV�ILJXUH�GH�WUDGLWLRQ�SXLVTXH�MH�Q
DL�HQFRQWUp�TXH�FLQT�PRWV�TXL�DLHQW�OD�OLEHUWp�GH�YRLU� OHXU�GLSKWRQJXH�WDQW{W�VXELU�OD�GLpUqVH��WDQW{W�MRXLU�GH�OD�V\QpUqVH��VHORQ�OH�WDEOHDX�VXLYDQW��
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0RWV 'LpUqVHV 6\QpUqVHV0LOOLRQ ����IRLV ���IRLV+LHU ����IRLV ���IRLV6XLFLGH ����IRLV ���IRLV0LDVPHV ����IRLV ���IRLV)LHU��FKH]�%RLOHDX� ����IRLV ���IRLV
'
DXWUHV�FRQVWDWDWLRQV�P
RQW�SRXVVp�j�FURLUH�TXH�MH�VXLV�DWWHLQW�G
XQ�GpIDXW�GH�ODQJDJH��6L��HQ�HIIHW��MH�VXLV�DKXUL�GH�YRLU�GXHO�rWUH�WRXMRXUV�FRPSWp�SRXU�XQH�VHXOH�V\OODEH��DORUV�TXH�OH�VHQV�HW�OD�IRUPH�GX�PRW�PH�VHPEOH�HQ�H[LJHU�GHX[��M
pSURXYH�XQH�FHUWDLQH�GLIILFXOWp�j�QH�IDLUH�TX
XQH�V\OODEH�GH�EUXLW��IUXLW��SOXLH� HW�GHX[�GH�DXWUXL��GpWUXLW�� LQVWUXLW�� HWF����TXL�VRQW�WRXMRXUV�VRXPLV�j�OD�V\QpUqVH��DORUV�TXH� UXLQH�� TXL� VH� SURQRQFH� WUqV� IDFLOHPHQW�� SRXU� PRL�� G
XQH� VHXOH� pPLVVLRQ� GH� YRL[�� VH� YRLW�LQYDULDEOHPHQW�PDVVDFUp�SDU�XQH�GLpUqVH�LQH[SOLFDEOH�����3RXUTXRL�FLHX[�VH�SURQRQFH�W�LO��QRUPDOHPHQW��HQ�V\QpUqVH�DORUV�TXH�WRXV�OHV�PRWV�VH�WHUPLQDQW�SDU�FLHX[��VLHX[��WLHX[�VH�YRLHQW�LPSRVHU�OD�GLpUqVH�"3RXUTXRL� OD� GLSKWRQJXH� LHX� HVW�HOOH� UHVSHFWpH� GDQV� GLHX� HW� DGLHX�� DORUV� TX
HOOH� HVW� FRXSpH� GDQV�RGLHX[�HW�UDGLHX[�"����&H�VRQW�Oj�GHV�DQRPDOLHV�LQVRXWHQDEOHV�(W�LO�FRQFOXW��2Q� PH� UpWRUTXHUD� �� F
HVW� O
XVDJH�� GRQF� �� OD� WUDGLWLRQ� �� /D� WUDGLWLRQ� D� IRUFH� GH� ORL� �� LO� IDXW� V
\�VRXPHWWUH��$�TXRL�MH�UpSRQGUDL���TXDQG�RQ�UHFRQQDvW�TX
XQH�ORL�HVW�PDXYDLVH��DORUV�RQ�O
DEURJH��(Q�SUDWLTXH��QRXV�FRQVWDWRQV�TXH�FHUWDLQHV�VXSSUHVVLRQV�GH�GLpUqVH�DORXUGLVVHQW�GpVDJUpDEOHPHQW�OD�VRQRULWp�GHV�PRWV�RX�FKRTXH�O
RUHLOOH��,O�IDXW�DORUV�OHV�PDLQWHQLU�$LQVL��/D�)RQWDLQH�pFULW��/HV�WUDLWV�GDQV�VD�IDEOH�VHPpV1H�VRQW�HQ�O
RXYUDJH�GX�SRqWH�������������SRXpW
�1L�WRXV�QL�VL�ELHQ�H[SULPpVHW�DLOOHXUV�� /H�SR�qWH�G
DERUG�SDUOD�GH�VRQ�KpURV�)UDQFKHPHQW��TXH�SUpIpUH]�YRXV���rWUH�XQ�SR�qWH��RX�XQ�SRXpW
�"(W�VL��GDQV�XQ�PrPH�SRqPH��YRXV�RSWH]�SRXU�O
XQH�RX�O
DXWUH�VROXWLRQ��Q
HQ�FKDQJH]�SDV��$LQVL��M
DL�OX�UpFHPPHQW�� GDQV� XQ� PrPH� YHUV� GHX[� PRWV� �j� GLSKWRQJXH�� GRQW� O
XQH� pWDLW� FRPSWpH� SRXU� GHX[�V\OODEHV� HW� O
DXWUH� SRXU� XQH� VHXOH�� /
HIIHW� pWDLW� GHV� SOXV� GpVDJUpDEOHV�� M
DOODLV� SUHVTXH� pFULUH� ��GpVDVWUHX[�1RXV�QH�SRXYRQV�QLHU� O
KDUPRQLH�PpORGLHXVH�GH�FHUWDLQHV�GH�FHV�GLpUqVHV�FRPPH�GDQV�FH�YHUV�GH�/HFRQWH�GH�/LVOH���/HV�YL�ROHWWHV�G
,RQLH��$LQVL�3DXO�9DOpU\�SUpFLVDLW�TX
LO�DSSOLTXDLW�OD�GLpUqVH�j�O
HQFRQWUH�GHV�UqJOHV�GDQV�OD�V\OODEH�GX�PRW�WL�qGH GX�YHUV�VXLYDQW��SRXU�GRQQHU�XQH�LPSUHVVLRQ�SOXV�YROXSWXHXVH��$K���3OXV�QXH�HW�TX
LPSUqJQH�XQH�SURFKDLQH�DXURUH�6L�O
RU�WULVWH�LQWHUURJH�XQ�WL�qGH�FRQWRXU���1RXV�HQ�UHYHQRQV�DLQVL�j�OD�FRQFOXVLRQ�GX�FKDSLWUH�SUpFpGHQW��,O�Q
\�D�QL�UqJOHV�QL�DQWL�UqJOHV�VWULFWHV��F
HVW� OH� SRqWH�TXL�� V
LO V
DGDSWH�j� OD�SURQRQFLDWLRQ��G
DLOOHXUV� VRXYHQW� LPSUpFLVH��GH� VRQ� WHPSV��GRLW�pYLWHU�OHV�H[FqV�HW��VHQWLU���G
LQVWLQFW��FH�TX
H[LJH�'DPH�32e6,(�GDQV�FH�TX
LO�FRPSRVH�
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7KpRGRUH�GH�%DQYLOOH��GDQV�VRQ�SHWLW�WUDLWp�GH�3RpVLH�)UDQoDLVH��D�SX�GLUH�WUqV�VpULHXVHPHQW ���/D� ULPH� HVW� O
XQLTXH� KDUPRQLH� GX� YHUV� HW� HOOH� HVW� WRXW� OH� YHUV���� /D� ULPH� HVW� VHXOH� HW� HOOH�VXIILW���� /
LPDJLQDWLRQ� GH� OD� ULPH� HVW�� HQWUH� WRXWHV�� OD� TXDOLWp� TXL� FRQVWLWXH� OH� SRqWH� 2Q�Q
HQWHQG�GDQV�OH�YHUV�TXH�OH�PRW�TXL�HVW�j OD�ULPH��,O�HVW�DXWUH�FKRVH�TXH�OD�IRUPH�GDQV�OD�SRpVLH��TXH�GH�IDLUH�ULPHU�*HUPDLQH DYHF�LQKXPDLQH��FKRVH DYHF�URVH��YDLQTXHXU DYHF�OLTXHXU�HW�YDLQFX�DYHF�FH�TX
RQ�YRXGUD��/D�IRUPH�HW�OH�IRQG�SRXU�QRXV�QH�VRQW�TX
XQ���XQ�ERXTXHW�GH�U\WKPHV�TXH�VHXO�GLVFLSOLQH�OH�JR�W� �9HUV��Q
HVW�SDV�V\QRQ\PH�GH�ULPH�PDLV�GH�U\WKPH� GH�FH�PRXYHPHQW�LQQRPEUDEOH��IOXLGH��TXL�VH�FRQFUpWLVH�GDQV�OD�1DWXUH�DV\PpWULTXH� /H�U\WKPH��F
HVW�O
kPH��,O�\�D�WRXW�XQ�PRQGH�HQWUH�FHX[�TXL�VH�UDOOLHQW� HQ� PRXWRQV� GH� 3DQXUJH�� DXWRXU� GH� OD EDQQLqUH� EDQYLOOHVTXH� HW� FHX[�� GRQW� QRXV�VRPPHV��TXL�OHXU�RSSRVHURQW�O
DYLV�GX�JUDQG�9HUODLQH��GX�SDXYUH��GH�O
LPSpULVVDEOH�/HOLDQ��&DU�QRXV�YRXORQV�OD�1XDQFH�HQFRUH�3DV�OD�&RXOHXU��ULHQ�TXH�OD�QXDQFH��2K���OD�QXDQFH�VHXOH�ILDQFH/H�UrYH�DX�UrYH�HW�OD�IO�WH�DX�FRU�������������������������������������������������������3UHQGV�O
pORTXHQFH�HW�WRUGV�OXL�OH�FRX��7X�IHUDV�ELHQ��HQ�WUDLQ�G
pQHUJLH�'H�UHQGUH�XQ�SHX�OD�ULPH�DVVDJLH�6L�O
RQ�Q
\�YHLOOH��HOOH�LUD�MXVTX
R��"2K���TXL�GLUD�OHV�WRUWV�GH�OD�5LPH�"4XHO�HQIDQW�VRXUG�RX�TXHO�QqJUH�IRX1RXV�D�IRUJp�FH�ELMRX�G
XQ�VRX4XL�VRQQH�FUHX[�HW�IDX[�VRXV�OD�OLPH�"�0DUF�&KHVQHDX���/D�3URXH������1RXV�QH�SURVFULYRQV�SDV�OD�ULPH��QRXV�OD�OLEpURQV��QRXV�OD�UpGXLVRQV�SDUIRLV�HW�YRORQWLHUV�j�O
DVVRQDQFH� �� QRXV� pYLWRQV� OH� FRXS� GH� F\PEDOH� j� OD� ILQ� GX� YHUV�� WURS� SUpYX�� PDLV� QRXV�VRXWHQRQV�QRWUH� ULPH� WHOOH�TXHOOH�SDU�GHV�DVVRQDQFHV��QRXV�SODoRQV�GHV� ULPHV�FRPSOqWHV�j�O
LQWpULHXU� G
XQ� YHUV� FRUUHVSRQGDQW� j� G
DXWUHV� ULPHV� LQWpULHXUHV�� SDUWRXW� R�� OD� U\WKPLTXH�QRXV�FRQYLH�j�OHV�SODFHU��OD�U\WKPLTXH�ILGqOH�DX�VHQV�HW�QRQ�j�OD�V\PpWULH�RX��VL�YRXV�YRXOH]��XQH�V\PpWULH�SOXV�FRPSOH[H�TX
j�O
RUGLQDLUH�*XVWDYH�.DKQ���3UpIDFH�3DODLV�1RPDGHV�/D�SRpWLTXH�FRPSRUWH�PDLQWHQDQW�G
DXWUHV�SURWDJRQLVWHV��/D�ULPH�HVW�XQ�DFWHXU�GRQW�O
HPSORL�UHVWH�GDQV�FH�TX
RQ�DSSHOOH��DX�WKpDWUH��OHV�XWLOLWpV� *HRUJHV�'XKDPHO�HW�&KDUOHV�9LOGUDF,O� HVW� LQGpQLDEOH� TXH� QRPEUH� GH� UpJOHPHQWDWLRQV� FODVVLTXHV� QH� VRQW� SOXV� GH� QRWUH� VLqFOH� SDU� OHXUV�LQWHUGLFWLRQV�FRQWUDLUHV�j�OD�QRWLRQ�PrPH�GH�OD�ULPH�TXL�HVW�XQH�TXHVWLRQ�GH�VRQ��SDU�OHV�REOLJDWLRQV�TX
HOOHV�HQWUDvQHQW�HW�TXL�SDUDO\VHQW�%DQYLOOH� DYRXH� OXL�PrPH�� GDQV� VRQ� �SHWLW� WUDLWp� GH� SRpVLH� IUDQoDLVH�� TXH� ORUVTXH� OHV� ULPHV� VRQW�WURXYpHV�G
LQVSLUDWLRQ��OHV�GHX[�YHUV�VH�FRPSOqWHQW�j�JUDQG�UHQIRUW�GH�FKHYLOOHV�TX
LO�IDXW�GLVVLPXOHU�HQ�IDLVDQW�FURLUH�TX
HOOHV�VRQW�YHQXHV�G
HOOHV�PrPHV�(Q�IDLW��LO�IDXW�UHPDUTXHU�TXH�OHV�FODVVLTXHV�PRGHUQHV�VRQW�SOXV�VWULFWV�TXH�OHV�FODVVLTXHV�GRQW�LOV�VH�
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UpIqUHQW�5DFLQH��GDQV�/HV�3ODLGHXUV��IDLW�ULPHU�UREH�HW�JDUGH�UREH����&RUQHLOOH�IDLW�ULPHU�VL[�IRLV��5DFLQH����IRLV��0ROLqUH�VL[�IRLV�ILOV �ILVV��DYHF�GHV�PRWV�VH�WHUPLQDQW�HQ�LV HW�SURQRQFp�L��� 0ROLqUH�IDLW�ULPHU�FKHU HW WRXFKHU� &RUQHLOOH�HQIHU HW WULRPSKHU��IHU� HW�WULRPSKHU��HPSrFKHU� HW�FKHU��GLVVLPXOHU� HW�HQ�O
DLU� 5DFLQH�FKHU HW�FKHUFKHU HWF����,O�IDLW�PrPH�ULPHU�IRXUPLV HW WUHQWH�VL[���1H�YDXW�LO�SDV�PLHX[�SUDWLTXHU�O
DVVRQDQFH�RX�PrPH�SDV�GH�ULPH�GX�WRXW�TXH�GHV�ULPHV�GpWHVWDEOHV��EDQDOHV��VRWWHV�HW�YXOJDLUHV�"/
DVVRQDQFH� pWDLW�G
DLOOHXUV� WUqV�HPSOR\pH�DX�PR\HQ�kJH��&H�VRQW OHV�FODVVLTXHV�TXL� O
RQW� SURKLEpH�DUELWUDLUHPHQW��3RXU�OHV�QpR�FODVVLTXHV�XQ�VHXO�FULWqUH�GHPHXUH���O
RUHLOOH�&RPPHQW�FRPSUHQGUH�TXH��IRUPXOHU��HW��VWLPXOp��QH�SXLVVHQW�ULPHU�HQVHPEOH�"�3RXUTXRL�VHUDLHQW�LOV�GHV�ULPHV�LPSRVVLEOHV�DORUV�TX
LOV�VH�SURQRQFHQW�GH�OD�PrPH�IDoRQ�HW�RQ�QH�SHXW�PLHX[ "&KDTXH�SRqPH�HVW�RULJLQDO�HW�VD�YDOHXU�F
HVW�O
RULJLQDOLWp�GH�OD�SHQVpH�HW�O
RULJLQDOLWp�GH�OD�IRUPH�'DQV�OH�PrPH�RUGUH�G
LGpH��SRXUTXRL�UHIXVHU�GH�PDULHU�OHV�VLQJXOLHUV�HW�OHV�SOXULHOV�V
LOV�RQW�PrPH�FRQVRQDQFH�"(W� SRXUTXRL� SDV� �%HUFDLO�� HW� �PXUDLOOH��� 3RXUTXRL� O
XQH� VHUDLW�HOOH�PDVFXOLQH� HW� O
DXWUH� IpPLQLQH�DORUV�TX
HOOHV�RQW�WRXWHV�GHX[�XQH�FRQVRQDQFH�IpPLQLQH�"�&RPPH��YLGH��HW��'DYLG��'H� PrPH� �0DULH�� HW� �PDUL��� DORUV� TX
HOOHV� RQW� WRXWHV� GHX[� XQH� FRQVRQDQFH PDVFXOLQH�� &RPPH��PDULpH��HW��YDULp��6XUWRXW� VL� O
HQVHPEOH� HVW� UHQIRUFp�� DX� ORQJ� GX� YHUV�� SDU� GHV� DVVRQDQFHV� HW� GHV� DOOLWpUDWLRQV� TXL�IRUPHQW�pFKRV�HW�FUpHQW�O
KDUPRQLH�GH�O
HQVHPEOH�8QH�ULPH�PDVFXOLQH�QH�SHXW�rWUH�VXLYLH�G
XQH�ULPH�PDVFXOLQH�GLIIpUHQWH�HW�FHOD�VH�FRPSUHQG�FRPPH�pOpPHQW�PpORGLTXH�GX�SRqPH��PDLV�QH�VHUDLW�FH�SDV�UHVSHFWHU�O
HVSULW�GH�OD�UqJOH�TXH�GH�IDLUH�DOWHUQHU�GHV�ULPHV�SDU�DOWHUQDQFH�FRQVRQDQWLTXH�HW�YRFDOLTXH�"$LQVL��9HUODLQH�GRQW�OHV�GHX[�ULPHV�WKpRULTXHPHQW�IpPLQLQHV�VRQW��HQ�SUDWLTXH��SRXU�O
RUHLOOH��O
XQH�PDVFXOLQH��O
DXWUH�IpPLQLQH��/
RPEUH�GHV�DUEUHV�GDQV�OD�ULYLqUH�HPEUXPpH0HXUW�FRPPH�GH�OD�IXPpH�7DQGLV�TX
HQ�O
DLU��SDUPL�OHV�UDPXUHV�UpHOOHV�6H�SODLJQHQW�OHV�WRXUWHUHOOHV�3RXUTXRL�FHV�GHX[�YHUV�GH�/D�)RQWDLQH�QH�IRUPHUDLHQW�LOV�SDV�GHX[�ULPHV�PDVFXOLQHV��FRPPH�FRX�HW�FRXS�" -H�VXLV�kQH��LO�HVW�YUDL��M
HQ�FRQYLHQV��MH�O
DYRXH��0DLV�TXH�GRUpQDYDQW�RQ�PH�EOkPH��RQ�PH�ORXH���3DU�FRQWUH��SRXUTXRL��PqQH��HW��K\PHQ��QH�IRUPHUDLHQW�HOOHV�SDV�GHX[�V\OODEHV�IpPLQLQHV�"�&RPPH�EDO�HW�EDOOH��SLF HW�SLTXH� SDU�DOWHUQDQFH�GHV�VRQRULWpV�ILQDOHV�"2Q� HQ� DUULYH� DLQVL� j� UHPSODFHU� O
RSSRVLWLRQ�GHV� ULPHV�PDVFXOLQHV� HW� IpPLQLQHV�SDU�RSSRVLWLRQ�GHV�ULPHV�YRFDOLTXHV�HW�FRQVRQDQWLTXHV�/
KHXU�HVW�OpJHU��ORQJXH�HVW�OD�SHLQH0DLV�SDUWRXW�SDUWHQW�OHV�SROOHQV3RXU�GH�IXWXUV�pWpV�WRXMRXUV�EHDX[�$UDJRQ���/D�ULPH�HQ������9RLFL�G
DXWUHV�H[HPSOHV�GH�YHUV�GRQW�OHV�ULPHV�VRQW�HQ�UpDOLWp�WRXWHV�PDVFXOLQHV�HW�LGHQWLTXHV��
(OOH�SORQJHD�G
DERUG�VD�SRXSH�HW�SXLV�VD�SURXH�
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0RQ�SDYLOORQ QR\p�VH�PRQWUDLW�HQ�GHVVRXV�3XLV�HOOH�V
HQIRQoD�WRXUQDQW�FRPPH�XQH�URXH�(W�OD�PHU�YLQW�VXU�QRXV� $��GH�9LJQ\9RXV�rWHV�OH�SKpQL[�GHV�K{WHV�GH�FHV�ERLV�� $�FHV�PRWV��OH�FRUEHDX�QH�VH�VHQW�SDV�GH�MRLH(W�SRXU�PRQWUHU�VD�EHOOH�YRL[,O�RXYUH�XQ�ODUJH�EHF��ODLVVH�WRPEHU�VD�SURLH�/D�)RQWDLQH/
DOWHUQDQFH�GHV�PDVFXOLQHV�HW�IpPLQLQHV�F
HVW�ELHQ��F
HVW� WUqV�ELHQ��FHUWHV�PDLV��VL� OHXU�QRQ�UHVSHFW�SHUPHW�G
REWHQLU�XQ�UpVXOWDW�H[FHOOHQW��SRXUTXRL�QH�SDV�\�GpURJHU�"8QH�VXLWH�GH�ULPHV�PDVFXOLQHV�GLIIpUHQWHV�TXL�VH�VXLYHQW��SRXUTXRL�SDV��VL�O
KDUPRQLH�U\WKPLTXH�OH�GHPDQGH�SDU� VD�GXUHWp�HW�VD�VpFKHUHVVH�"�8QH�VXLWH�GH� ULPHV� IpPLQLQHV�GLIIpUHQWHV�TXL�VH�VXLYHQW��SRXUTXRL�SDV��VL�O
KDUPRQLH�U\WKPLTXH�OH�GHPDQGH�SDU�VD�OpJqUHWp�HW�VD�GRXFHXU�"7KpRGRUH�GH�%DQYLOOH�WHUPLQH�FRPPH�VXLW�VRQ�SRqPH�G
(ULQQp� GDQV�OHV�([LOpV��(W�M
DL�ULPp�FHWWH�RGH�HQ�ULPHV�IpPLQLQHV3RXU�TXH�O
LPSUHVVLRQ�HQ�UHVWkW�SOXV�SRLJQDQWH�(W�SDU�OH�VRXYHQLU�GHV�FKDVWHV�KpURwQHV/DLVVkW�GDQV�SOXV�G
XQ�FRHXU�VD�EOHVVXUH�VDLJQDQWH�&HUWDLQV� SUDWLTXHQW� QRQ� VHXOHPHQW� O
DVVRQDQFH� PDLV�� SOXV� LQGLUHFWHPHQW�� O
KRPRSKRQLH�FRQVRQDQWLTXH�RX�FRQWUH�DVVRQDQFH�RX�OHV�GHX[�([����/
DXWHO�EDV�V
RUQH�GH�KDXWHV�PDXYHV�/D�FKDVXEOH�EODQFKH�HVW�WRXWH�HQ�IOHXUV�$�WUDYHUV�OHV�SkOHV�YLWUDX[�MDXQHV�/H�VROHLO�VH�UpSDQG�FRPPH�XQ�IOHXYH�9HUODLQH3XLV�SOXV�FRPSOH[HPHQW�HW��j�QRWUH�DYLV��ELHQ�PRLQV�KDUPRQLHXVHPHQW��1L�OH�VRLU�FDOPH�QL�FHV�SDOPHV�LPPRELOHV1L�OHV�DVWUHV�PRQWDQW�FRPPH�GH�OHQWHV�EXOOHV5LHQ�QH�PH�GLVWUDLUD�GH�OD�VRXUFH�R��VH�PLUH6RQ�EODQF�YLVDJH�DX�YHUW�GH�OD�IUDvFKH�UDPXUH�7��'HUqPH'HX[�FRQVHLOV�SRXU�WHUPLQHU�FH�FKDSLW UH����� �6L�YRXV�QH�UHVSHFWH]�SDV�OD�GpFRXSH��DX�PRLQV�SRXU�O
RUHLOOH��GHV�YHUV�FODVVLTXHV��QH�FRQVHUYH]�SDV�LQWpJUDOHPHQW�OHV�ULPHV��/H�UpVXOWDW�HQ�HVW�OH�SOXV�VRXYHQW�GpVDVWUHX[��O
HQVHPEOH�SURGXLVDQW��HQ�HIIHW��XQ�DVSHFW�GH�EURXLOORQ�TXL�Q
DXUDLW�SDV�pWp�FRUULJp�����6L�YRXV�pFULYH]�VDQV�ULPHV�QL�DVVRQDQFH��FDVVH]�GH�WHPSV�HQ�WHPSV�OH�U\WKPH�HW�SDUVHPH]�OH�DX[�ERQV�HQGURLWV��GH�TXHOTXHV�DVVRQDQFHV�TXL�WLQWHURQW�DORUV�FRPPH�GHV�SHUOHV�
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&+$3,75(��5<7+0(�HW�9(56
/HV�FODVVLTXHV�Q
RQW�SDV�XWLOLVp�GH�YHUV�VXSpULHXUV�j�GRX]H�V\OODEHV��3RXUWDQW�OH�YHUV�GH�WUHL]H�V\OODEHV���������O
pWDLW�GpMj�SDU�6FDUURQ��-HWRQV�QRV�FKDSHDX[���HW�QRXV�FRLIIRQV�GH�QRV�VHUYLHWWHV�(W�WDPERXULQRQV���GH�QRV�FRXWHDX[�VXU�QRV�DVVLHWWHV���9HUODLQH�V
HQ�VHUW�pJDOHPHQW��OH�SOXV�VRXYHQW�HQ�������������� 0D�YRL[�KXUOHUDLW���SDUPL�OH�FKRHXU�GHV�YRL[�GHV�MXVWHV������ ,YUH�HQFRU�GX�YLQ�DPHU���GH�OD�WHUUHVWUH�YLJQH����� (OOH�SRXUUDLW�RIIHQVHU���GHV�RUHLOOHV�DXJXVWHV77779HUODLQH�pFULYDLW��'H�OD�PXVLTXH�DYDQW�WRXWH�FKRVH�(W�SRXU�FHOD�SUpIqUH�O
LPSDLU3OXV�YDJXH�HW�SOXV�VROXEOH�GDQV�O
DLU�6DQV�ULHQ�HQ�OXL�TXL�SqVH�HW�TXL�GXUH�&
pWDLW�VRQ�DYLV�PDLV��VXUWRXW�VL�YRXV�rWHV�GpEXWDQWV��QH�O
pFRXWH]�SDV��/H� YHUV� LPSDLU�� SOXV� YDJXH� HW� SOXV� VROXEOH� GDQV� O
DLU�� SHXW�rWUH� �� F
HVW�PrPH� FHUWDLQ��PDLV� SRXU� \�UpXVVLU�LO�IDXW�rWUH�WUqV�IRUW�'
DLOOHXUV��XQ�YHUV�LPSDLU�HVW�FRPSRVp�G
XQH�SDUWLH�LPSDLUH��FHUWHV��PDLV�DXVVL�G
XQH�SDUWLH�SDLUH�HW�QRXV�DYRQV�YX�GDQV�OD�GpFRXSH�GHV�GLIIpUHQWV�YHUV�TXH�FHX[�FL�pWDLHQW�SOXV�PpORGLHX[�ORUVTXH�F
pWDLW�OD�GHX[LqPH�SDUWLH�TXL�pWDLW�SDLUH��/H�SOXV�PpORGLHX[��F
HVW�OH�YHUV�SDLU�&
HVW�SRXUTXRL��QRXV�DLPRQV�WRXW�SDUWLFXOLqUHPHQW�OH�YHUV�GH�TXDWRU]H�V\OODEHV ��������$X�VRXULUH�GH�FHQGUH����RQ�HQWHQG�VDQJORWHU�XQH�kPH�0DUFHO�&KDERW2K���OD�FKDXGH�FDUHV�VH�G
XQH�IODPPH�VXU�QRV�\HX[� *�6�/H�YHUV�GH�TXLQ]H�V\OODEHV� j�OD�U\WKPLTXH�WHUQDLUH��������������DSSDUDvW�j�XQ�SRLQW�FXOPLQDQW�G
XQ�SRqPH��GDQV�XQH�VXEOLPH�HQYROpH�,O�\�DYDLW�PRL��SDUPL�WRXW�FHOD�8Q�SHX�FHOXL�FL��XQ�SHX�FHOXL�Oj�,O�\�DYDLW�PRL�/H�UrYH�WHQGX��PH�GpVHVSpUDQW��YHUV�GHV�DUFKLSHOV�&KDUOHV�9LOGUDF0RUWHV�VRQW�OHV�IOHXUV���TXH�OHV�FULV�MR\HX[���DFFURFKDLHQW�DX[�EUDQFKHV�0DUFHO�&KDERW/H�YHUV�GH�VHL]H�V\OODEHV� ��������WUqV�PpORGLHX[�ORUVTXH�OHV�GHX[�RFWRV\OODEHV�QH�GHPDQGHQW�SDV�j�rWUH�VpSDUpV�� 2�WRL�TXL�ILV�OH�MRXU�SOXV�MHXQH���HW�PRLQV�SHVDQWH�OD�PDWLqUH���(W�TXH�WRQ�YHUV�IDVVH�FUDTXHU���O
pFRUFH�JULVH�GH�OD�YLH� 0DUFHO�&KDERW
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3XLV�FHOXL�GH�GL[�KXLW�V\OODEHV� �����������/D�YLH�pWDLW�HQ�QRXV���DLQVL�TX
XQH�RDVLV���DX[�VRXULUHV�GH�VRXUFH�0DUFHO�&KDERW(QILQ�� LO� \� D� FHX[� TXL� QH� FRPSWH� SOXV� FDU� LOV� UHMHWWHQW� WRXW�PDLV� TXL�� ELHQ� WURS� VRXYHQW�� QH� QRXV�SUpVHQWHQW� TXH� GHV� GpFRXSHV� EDQDOHV� HW� PDODGURLWHV� G
XQH� SURVH� TXL� Q
HQ� HVW� SOXV� XQH� HW� TXL��PDOKHXUHXVHPHQW��Q
HVW�SOXV��QRQ�SOXV��GH�OD�SRpVLH�0DUFHO�&KDERW�pFULYDLW��4X
LPSRUWH�OHV�SLHGV�TXDQG�RQ�D�OHV�DLOHV��2XL��PDLV��DX�PRLQV��IDXW�LO�DYRLU�GHV�DLOHV���(W�OHV�UqJOHV�FODVVLTXHV��DORUV��VRQW�OH�PHLOOHXU�WUHPSOLQ�SRXU�QRXV�DLGHU�j�QRXV�HQYROHU��2Q�QH�V
DGRQQH�SDV��GH�SDUWL�SULV��VRLW�DX�YHUV�OLEUH��VRLW�DX�YHUV�UpJXOLHU��/H�YHUV�UpJXOLHU�IDLW�SDUWLH�GH�QRWUH�OLEHUWp��� *HRUJHV�'XKDPHO�HW�&KDUOHV�9LOGUDF77773RXU�FORUH�FH�FKDSLWUH�YRLFL�XQ�H[WUDLW��GHV�GLHX[�TXL�VRQW�HQ�QRXV� GH�0DUFHO�&KDERW���������)DLV�OXLUH�GHV�UHIOHWV�GH�OXQH�EOHXH'DQV�OHV�UpVLOOHV�GX�SRqPH0DLV�Q
DOLJQH�SDV�GHX[�SDU�GHX[/HV�UD\RQV�EOHXV�2SSRVH�j�OD�OLJQH�UHYrFKH�$X�SUrFKH�$�OD�OLJQH�WURS�UHFWLOLJQH/D�OLEHUWp�6RLV�OLEUH�GDQV�WHV�YHUV�SRXU�OLEpUHU�O
LGpH'H�OD�JDQJXH�GH�QXLW�TXL�FKHUFKH�j�O
pWRXIIHU�(W�TXH�WRQ�YHUV�IDVVH�FUDTXHU�O
pFRUFH�JULVH�GH�OD�YLH�/H�YHUV�OLEUH�HVW�OH�YHUV�DLOpGH�OD�VHQVLELOLWp�QXDQFp�FRPPH�XQ�O\V�TXL�EOHXLWj�OD�FHLQWXUH�GH�OD�QXLW�RUFKHVWUp FRPPH�OD�WHPSrWHHW�OH�MD]]�UDJHXU�GHV�RUDJHVTXL�GLVSHUVHQW�VRXV�OHXU�IRXHW�OD�URQGH�EOHXHGHV�KHXUHV�VDJHV�,O�FROOH�j�OD�SHQVpHFRPPH�XQ�YRLOH�OpJHUVXU�XQ�FRUSV�VRXSOH�GH�GDQVHXVH�,O�HVW�OH�WUHPEOHPHQWG
DLOHVGHV�IHXLOOHV�GDQV�OH�YHQW�
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1RXV� GLURQV� SHX� GH� FKRVHV� VXU� FH� FKDSLWUH�� UDSSHODQW� VHXOHPHQW� TX
LO� QH� IDXW� SDV� FURLUH� TXH� OHV�SRqWHV�PRGHUQHV��SRXU� OD�SOXSDUW��DLHQW� VXSSULPp� OD�FpVXUH�RX� OHV�FRXSHV��(OOHV�VRQW�GHV�pOpPHQWV�LQGLVSHQVDEOHV�j�O
KDUPRQLH��8Q�SRqWH�QH�SHXW�V
HQ�SDVVHU�1RV�SRqWHV�PRGHUQHV�OHV�DFFHQWXHQW�DX�FRQWUDLUH�HQ�GpPRQWDQW�OHXUV�YHUV��VXLYDQW�OHXUV�FRXSHV��HQ�YHUV�SOXV�SHWLWV�0DUFHO�&KDERW�pFULYDLW�VRXV�OH�WLWUH��/H�YHUV�OLEUH�Q
HVW�SDV�XQ�YHUV�LQYHUWpEUp� �$�WUDYHUV�OHV�FKHPLQV�WRXW�SRXGUpV�GH�SRXVVLqUH�&UHYDVVpV�SDU�O
KLYHU�/HV�SDV�OpJHUV�GX�YHUV)RQW�GHV�WRF�WRF�pJDX[�6RXGDLQ��O
DFFHQW�WRQLTXH$�JUDQGV�FRXS�GH�VDERWV6RQQH(W�PDUTXH�PLHX[/H�FKHPLQ�FUHX[�

&+$3,75(��
(1-$0%(0(17�� 5(-(7

(Q�SRpVLH� OLEpUpH FRQVHUYDWULFH�HW�XOWUD�� OH�SUREOqPH�GH� O
HQMDPEHPHQW�QH�VH�SRVH�SOXV�SXLVTXH� OH�SRqWH�PRGXOH� VRQ�YHUV�� O
DOORQJHDQW�RX� OH� UDFFRXUFLVVDQW� VXLYDQW� OHV�EHVRLQV�GX� U\WKPH�TXL� OXL� HVW�SURSUH�(Q� SRpVLH� QpR�FODVVLTXH�� LO� VH� SRVH� pYLGHPPHQW� HW� OH� SRqWH� GRLW� rWUH WUqV� SUXGHQW� V
LO�QH�YHXW�SDV�GpWUXLUH�O
KDUPRQLH�GH�VRQ�U\WKPH�SDU�XQ�HPSORL�LPPRGpUp�GH�FHW�HQMDPEHPHQW�-H� YRXV� ODLVVH�PpGLWHU� VXU� FHWWH� SKUDVH� GH�*HRUJHV�'XKDPHO� HW� GH� &KDUOHV�9LOGUDF� �QRWHV� VXU� OD�WHFKQLTXH�SRpWLTXH� �����/HV�YHUV�GH���������HW����SLHGV�IRQW�GpILQLWLYHPHQW�MXVWLFH�j�O
HQMDPEHPHQW�TXL�OHXU�D�GRQQp�GURLW�GH�FLWHU�� GH�WRXW�HQMDPEHPHQW�QRQ�H[LJp�SDU�OH�PRXYHPHQW�
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&+$3,75(��67523+(6
4XH�GLUH�VXU�OHV�VWURSKHV�"/H�SRqWH�QpR�FODVVLTXH�QH�SHXW�QpJOLJHU�OHV�UqJOHV�pWDEOLHV�V
LO�YHXW�FRQVHUYHU�U\WKPH�HW�KDUPRQLH�/H�SRqWH��OLEpUp�FRQVHUYDWHXU��RX��OLEpUp�XOWUD���ELHQ�HQWHQGX��Q
HQ�D�TXH�IDLUH��/D�VWURSKH�VH�FLVqOH�DX�JUp�GH�VRQ�FDSULFH�GLFWp�SDU�VRQ�LGpH��(OOH�SHXW�rWUH�XQ�VHXO�YHUV�HW�PrPH�XQ�VHXO�PRW�0DUFHO�&KDERW�pFULYDLW��/D�VWURSKH�HVW�OD�YLH�RUFKHVWUpH(W�LO�FRQWLQXDLW��&KDTXH�YHUV�ILOH�VD�OXPLqUH$X�URXHW�FKDQWDQW�GH�OD�VWURSKH�8QH�VWURSKH�HVW�XQH�SHQVpH&RORUpH4XL�VH�GpURXOH(QWUH�GHV�KDLHV7RXW�pWRLOpHV'H�FKDQWV�&
HVW�O
pODQ�GHV�VLOORQV�SDUDOOqOHV4XL�PRQWHQW�j�O
DSSHO�GX�VROHLO�/D�VWURSKH�HVW�FRPPH�XQH�IDPLOOH$WWHQWLYH�j�VH�UDVVHPEOHU4XL�VHQW�EDWWUH�VRQ�FRHXU�XQLTXH$X�U\WKPH�PXOWLSOH'HV�FRHXUV�&KDTXH�VWURSKH�D�VD�PXVLTXH�6D�FRXOHXU��VRQ�DWPRVSKqUH�6RQ�DU{PH��VD�OXPLqUH�%kWLV�VROLGHPHQW�WD�VWURSKH$YHF�OH�ERQ�PRUWLHU�GHV�PRWV��� &KDXPLQH��ERXUULQH�RX�FKkWHDX�&KDX[�RX�JUDQLW��PDUEUH�RX�WRUFKLV�%kWLV�WD�VWURSKH�0DLV�ODLVVH�FKDQWHU�OHV�RLVHDX[(W�OH�SULQWHPSV�QRXYHDX'DQV�OHV�FRUQLFKHV�(W�TXH�OD�EULVH'DQV�OHV�IULVHV-RXH�HW�VH�QLFKH�� ,QVXIIOH�WRQ�VRXIIOH j�OD�VWURSKH(W�TXH�FHUQpH�HQ�VD�YLH�SURSUH/D�VWURSKH�VRLW�OD�:DOKDOOD2X��VXU�OHV�OqYUHV�����GHX[��WURLV��OD��8QH�VWURSKH�SHXW�rWUH�XQ�YHUV,VROp&RPPH�XQ�SHWLW�GLHX�VROLWDLUH$X�IRQG�G
XQ�JUDQG�SDUF�PRXLOOp��
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&+$3,75(��32Ê0(6��$��)250(��),;(
'H� PrPH� TXH� SRXU� OHV� VWURSKHV�� OH� SRqWH� QpR�FODVVLTXH� QH� SHXW� SDV� QH� SDV� REVHUYHU� OHV� UqJOHV�pWDEOLHV�V
LO�YHXW�FRPSRVHU��j�VD�PDQLqUH��XQ�GH�FHV�SRqPHV�j�IRUPH�IL[H��1RXV�SDUORQV�GHV�UqJOHV�SDUWLFXOLqUHV�j�FKDTXH�SRqPH�GDQV�O
RUGRQQDQFHPHQW�GHV�VWURSKHV�HQWUH�HOOHV�HW�HQ�HOOHV�PrPHV�3RXUTXRL� HQ� HIIHW� OH� SRqWH� QpR�FODVVLTXH� QH� SRXUUDLW�LO� SDV� UpXVVLU� DLQVL� GH� SHWLWV� FKHIV�G
RHXYUH�SXLVTX
LO�D�OD�FKDQFH�GH�SRVVpGHU�XQ�PRXOH�VSOHQGLGH�VDQV�rWUH�EULPp�SDU�OHV�FDUFDQV�TX
LO�UHMHWWH�"1RXV� DOORQV� IDLUH� KXUOHU� OHV� FODVVLTXHV� LQFRQGLWLRQQHOV� PDLV� FUR\H]� YRXV� IUDQFKHPHQW�� VL� QRXV�SDUORQV� SRpVLH� SXUH� HQ� VRQ� VHQV� OH� SOXV� FODVVLTXH�� TX
XQ� SRqWH� QpR�FODVVLTXH� QH� SXLVVH� UpXVVLU� XQ�VRQQHW�SDUIDLW�SDU�VD�FRQFHSWLRQ��VD�FRPSRVLWLRQ��VD�YDOHXU�H[SUHVVLYH�HW�VD�PXVLFDOLWp�PrPH�VL� OH�VLQJXOLHU�YRLVLQH�OH�SOXULHO��VL�OD�ULPH�PDVFXOLQH�SRVVqGH�XQ��H��SOXV�TXH�PXHW�HW�VL�OD�ULPH�IpPLQLQH��HOOH��Q
HQ�D�SDV�"1RQ�� YRXV� QH� PH� FUR\H]� SDV� "� $ORUV�� IDvWHV� O
HVVDL�� 'LVFUqWHPHQW�� $X� FRXUV� G
XQ� UpFLWDO�� IDvWHV�YRLVLQHU��VDQV�OH�GLUH��GH�ERQV�VRQQHWV�FODVVLTXHV�DYHF�GH�ERQV�VRQQHWV�QpR�FODVVLTXHV�HW�PHVXUH]�OHV�DSSODXGLVVHPHQWV����1RXV�SDUORQV�GX�VRQQHW�PDLV�FHOD�UHVWH�YDODEOH�SRXU�WRXV�OHV�SRqPHV�j�IRUPH�IL[H��/D�SRpVLH�QpR�FODVVLTXH�QH�YHXW�VXUWRXW�SDV�OHV�VXSSULPHU�PDLV�OHV�XWLOLVHU�HW�OHV�DGDSWHU��OHV�UHQGDQW�G
DFFqV�SOXV�IDFLOH�VDQV�OHXU�IDLUH�SHUGUH�FH�TXL�IDLW�OHXU�YDOHXU�SRpWLTXH�&RPPH�SRXU� OHV� VWURSKHV�� OH� SRqWH� �OLEpUp� FRQVHUYDWHXU��RX� �OLEpUp�XOWUD��Q
HQ�D�TXH� IDLUH��&H�QH�VHUDLW�TXH�GHV�pOpPHQWV�GH�GLVFRUGH�

&+$3,75(���'8� 9(56��/,%5(��&/$66,48(
&H� FKDSLWUH� WUDLWH� G
XQH� UqJOH� WUqV� LPSRUWDQWH� TXL� UpJLW� O
KDUPRQLH� GDQV� O
DVVHPEODJH� HW� OD�MX[WDSRVLWLRQ�GHV�YHUV�GH�ORQJXHXU�GLIIpUHQWH�$XFXQ�SRqWH��GH�TXHOTXH�WHQGDQFH�TX
LO�VRLW��QH�SHXW�O
LJQRUHU��&HOD�IDLW�SDUWLH�GH�FH��TXHOTXH�FKRVH��LQGLVSHQVDEOH��DX�PpWLHU��
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67</,67,48(��6200$,5(
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6L�O
RQ�YRXV�SRVDLW��j�O
LPSURYLVWH��FHWWH�TXHVWLRQ��� $�TXRL�YRXV�IDLW�SHQVHU�OH�PRW�32e6,(�"� 9RXV�UpSRQGULH]�WUqV�FHUWDLQHPHQW����PXVLTXH��RX��KDUPRQLH��'pURXOH�DX�ORQJ�GHV�YHUV�WHV�FRXUEHV�PXVLFDOHV0DUFHO�&KDERW(Q�HIIHW�O
KDUPRQLH F
HVW�j�GLUH�OD PXVLTXH GX�YHUV�HVW�FHUWDLQHPHQW�O
pOpPHQW�OH�SOXV�LPSRUWDQW�GH�FH�TXL�FRPSRVH�OD�YUDLH�SRpVLH��5pXVVLU�j�FUpHU�O
KDUPRQLH�FH�Q
HVW�SDV�REOLJDWRLUHPHQW�FRPSRVHU�GHV�YHUV�PpORGLHX[��FRXODQWV�HW�IDFLOHV�PDLV�GHV�YHUV�TXL�H[SULPHQW�SDUIDLWHPHQW�SDU�O
LPDJH�HW�OH�VRQ�FH�TXH�OH�SRqWH�SHQVH�HW�UHVVHQW�8Q� YpULWDEOH� SRqPH� GRLW� H[SULPHU� TXHOTXH� FKRVH� �� FH� QH� GRLW� SDV� rWUH��PrPH�EHOOH�� XQH� FDUFDVVH�FUHXVH� 1RXV�HQ�DYRQV�DVVH]�GH�FHV�pUXFWHXUV�GH�PRWV'RQW�OD�SHQVpH�HVW�DXVVL�YLGH�TX
XQ�WRPEHDX0DUFHO�&KDERW/RUVTX
HOOH�Q
HVW�SDV�IpFRQGpH3DU�OH�VHQWLPHQW�RX�O
LGpH�/D�SKUDVH�OD�SOXV�pWRLOpH(W�GDQV�O
RU�ILQ�OD�PLHX[�FRXOpH1
HVW�TX
XQ�UR\DO�PDQWHDX'UDSp�VXU�XQ�VTXHOHWWH8QH�PRPLH�HQ�VRQ�WRPEHDX)LFHOpH�HQ�VHV�EDQGHOHWWHV� 0DUFHO�&KDERW7URWWDQW�GDQV�OHV�EUDQFDUGV�FRPPH�XQ�FKHYDO�PDUW\U�/D ULPH�HVW�ELHQ�FRPPRGH�j�TXL�Q
D�ULHQ�j�GLUH� 0DUFHO�&KDERW&
HVW�FHOD�MXVWHPHQW�OD�SLHUUH�G
DFKRSSHPHQW�GH�OD�SRpVLH�OLEpUpH���SOXV�TX
HQ�WRXWH�DXWUH��O
LGpH \�HVW�LQGLVSHQVDEOH��-H�QH�YRLV�SDV�FRPPHQW�XQ�SRqWH�PRGHUQH�SRXUUDLW�FRPSRVHU�XQ�SRqPH�YDODEOH�V
LO�Q
D�ULHQ�j�GLUH�SXLVTX
LO�GRLW�MXVWHPHQW�VH�FUpHU�VD�SURSUH�VWUXFWXUH�U\WKPLTXH�HQ�IRQFWLRQ�GH�FH�TX
LO�YHXW�H[SULPHU�
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/(��5<7+0(��(W�TXL�GLW��U\WKPH��VRXV�HQWHQG �WHFKQLTXH���3XLVVHQW� OHV�TXHOTXHV�JODQHV�TXL�YRQW�VXLYUH�DLGHU� OH�SRqWH�QRYLFH�RX�IDLUH�UHVXUJLU��FKH]�OH�SRqWH�FKHYURQQp��TXHOTXHV�VRXYHQLUV�pJDUpV�GDQV�OHV�EUXPHV�GH�O
RXEOL�(FRXWRQV�G
DERUG�0DUFHO�&KDERW��/H��U\WKPH6RXV�OHV�VRQV�UXLVVHODQWV�GHV�RUJXHV�GH�+XJRTXH�OH�U\WKPH�GH�9HUKDHUHQj�OD�QXDQFH�GH�9HUODLQHVH�MRLJQH�'DQV�XQH�DUGHQWH�V\PSKRQLHSRrWH�GRQQH�QRXV�OH�WRQQHUUH�GHV�RUJXHV�OH�FKDQW�QRLU�GH�%DXGHODLUH�OHV�VRQV�KpULVVpV�GH�/DIRUJH��GRQQH�QRXV�OHV�KRTXHWV�GH�VXLHGHV�PRQVWUHV�JRXOXV�GHV�FLWpV�HW�SXLV�pWRXIIH�OHV�VRXV�OHV�FULV�GH�OXPLqUHGHV�JUDQGV�RLVHDX[��GH�IHX��TXL�FUqYHQW�O
KRUL]RQ�� 7RXW�VXDQW�GH�SHLQH�KXPDLQ�HW�OXQDLUHILOH�WD�OXPLqUH�/H�SRqPH�SOHLQ�GH�JHPPHVTX
HQIODPPH�OD�PDJLHGHV�PRWVVDQV�OH�U\WKPH�HVW�XQH�PRPLHHQGRUPLH�HQ�OD�QXLW�GX�WRPEHDX�/H�U\WKPH�F
HVW�O
pODQ��OD�YHUYH�GX�SRqPH�/H�UHSRV�HVW�O
RPEUH�LPPRELOH�GHV�WRPEHDX[�/
KRPPH�Q
HVW�TXH�FH�TX
LO�GHYLHQW�(W�OH�U\WKPH�HVW�VRQ�DOOpJUHVVH�/H�U\WKPH�Q
HVW�SDV�XQ�URQURQ�OD�PrPH�YRL[�OH�PrPH�VRXIIOHTXL�V
HVVRXIIOHDX�PrPH�HQGURLW�/H�U\WKPH�F
HVW�OD�YHLQHR��FRXUW�OH�EHDX�VDQJ�GX�SRqPH�/H�U\WKPH�HVW�O
DOODQW� O
DFFHQW� OH�FKDQW�FDGHQFp�OH�VRXIIOH�PrPH�GX�SRqPH�/H�U\WKPH�HVW�O
DLPDQWTXL�GH�OD�OLPDLOOH�GHV�PRWV�TX
LO�OLHIDLW�GH�O
KDUPRQLH�/H�U\WKPH�HVW�OH�JUDQG�YHQWTXL�GDQV�VRQ�FKHPLQ�EOHX�KDSSH�OHV�RLVHDX[�EODQFVHW�GH�WRXV�OHXUV�FULV�IDLW�XQ�FKDQW�/H�U\WKPH�HVW�OH�WRUUHQW�OH�G\QDPLVPH�GHV�SHQVpHV�HW�QXDQFp��YLI�RX�KHXUWp�
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F
HVW�OH�IOX[�PrPH�GH�OD�YLH�
(QIHUPH�GDQV�OH�VRUWLOqJHGHV��DQGDQWH��HW�GHV�DUSqJHVGH�EORQGV�FKHYHX[�G
HQIDQWV�IORWWDQW�VXU�XQH�SDJHHW�OHV�PXVFOHV�EDQGpV�GHV�PRWHXUV�KDOHWDQWV�5\WKPH�OHV�ERQGV�GX�FRHXU�EDWWDQWHW�TXH�OH�YHUV�YLEUH�HW�WUpSLGHRX�VRLW�O
pWDQJ�GROHQW�WRXW�PRXVVX�GH�VLOHQFH�'RQQH�WRL�SDUIRLV�OH�WHPSV�G
rWUH�KHXUHX[�(W�TXH�WRQ�U\WKPH�V
DVVRXSOLVVHHW�JOLVVHFRPPH�OH�EURXLOODUG�DX�SLHG�EODQFVXU�O
pWDQJ���(Q�SRpVLH�PRGHUQH��V
LO�Q
\�D�SOXV�RX�SUHVTXH�SOXV�GH�ULPHV��TXHOTXH�FKRVH�GHPHXUH�TXL�IDLW�TXH�FH�Q
HVW SDV�GH�OD�SURVH�PDLV�GHV�YHUV���OH�U\WKPH�0DLV�Oj��OH�U\WKPH�QH�V
LPSRVH�SDV�GH�OXL�PrPH��,O�IDXW�OH�FKHUFKHU��6L�RQ�QH�OH�WURXYH�SDV��LO�Q
\�D�SOXV�GH�YHUV�HW�HQFRUH�PRLQV�GH�SRpVLH�/
XWLOLVDWLRQ� GH� O
DFFHQW� HVW� SULPRUGLDO�� /
DFFHQW� GX� PRW� OXL�PrPH� �GHUQLqUH� V\OODEH� RX� DYDQW�GHUQLqUH�VL�OD�GHUQLqUH�HVW�PXHWWH��HW�O
DFFHQW�GX�JURXSH�GH�PRWV��� � ���8Q�EHDX�VRQQHW��XQH�EHOOH�URVH�����������������/D�IOHXU�URVH�pWDLW�EHOOH����&
HVW� OD� UpSpWLWLRQ� HW� O
HQFKDvQHPHQW� GH�FHV�DFFHQWV�TXL� IRUPHQW� OH� U\WKPH�� U\WKPH� LQGLYLGXHO�SXLV�VpULH�GH�U\WKPHV�LQGLYLGXHOV�SDU�JURXSHV�U\WKPLTXHV�D\DQW�GHV�UDSSRUWV�SHUFHSWLEOHV�HQWUH�HX[�&H�U\WKPH��HQ�FODVVLTXH��HVW�UpJOHPHQWp�FH�TXL�D�IDLW�GLUH�j�$��7KLEDXGHW���/H�3DUQDVVH�D�FRQWULEXp�j�IDLUH�GH�OD�SRpVLH��VLQRQ�XQ�PpWLHU��GX�PRLQV�XQ�H[HUFLFH�DWWUD\DQW�HW��HQ�VRPPH��IDFLOH�/H�SRqWH� OLEpUp�� OXL��QH�GRLW�FRPSWHU�TXH�VXU�VRL��&
HVW�SRXUTXRL�LO�GRLW��DSSUHQGUH��FDU�LO�IDXW�rWUH�IRUW��HQ�FHWWH�ILQ�GX�;;H VLqFOH��SRXU�rWUH�XQ�ERQ�SRqWH�PRGHUQH�&HW� HQFKDvQHPHQW� U\WKPLTXH� SHUFHSWLEOH� j� O
RUHLOOH� GRLW� VH� UHWURXYHU� PrPH� GDQV� OH� YHUVHW� TXL�V
DVVLPLOH�DORUV�DX�YHUV��6LQRQ�FH�Q
HVW�SOXV�GH�OD�SRpVLH��FH�Q
HVW�TX
XQ�DOLQpD�GH�SURVH�6RXYHQW��SRXU�IDLUH�UHVVRUWLU�O
DFFHQW��OH�SRqWH�PRGHUQH�SURFqGH�j�XQ�GpFRXSDJH�PpWULTXH��/
HDX� ��� �7RXMRXUV�V
HQ�YLHQW�WURXYHU�O
HDX ��� � ��&RPSRVDQW�XQH�JRXWWH�XQLTXH� �&H�TXH�OH�FODVVLTXH�XWLOLVH�SDU�OH�UHMHW�HW�OH�FRQWUH�UHMHW��YRLU�FH�FKDSLWUH��77773HQVH]� DX�GpSODFHPHQW� GH� O
DFFHQW TXL� FUpH� XQH� VXUSULVH�� XQH� VRUWH� GH� GpVpTXLOLEUH�PRPHQWDQp�SDUIRLV�DSSHOp��V\QFRSH��/DVVp�GHV�PRWV�����ODVVp�GHV�OLYUHV�-H�YHX[�OH�JODLYH�����HQILQ�TXL�WDLOOH0D�YLFWRL���UH�GDQV�OD�EDWDLOOH�9HUKDHUHQ���/HV�9LVDJHV�GH�OD�9LH�3RXU�IDLUH�UHVVRUWLU�FH�SULQFLSH��+HQUL�0RULHU�QRXV�GHPDQGH�GH�FRPSDUHU�OH�YHUV�SOHLQ��
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'HV�SRLQJV�KRXOHX[�����HW�GHV�FRPEDWV�����H[DVSpUpV� � �DYHF�OH�YHUV��V\QFRSp���DXWUHPHQW�H[SUHVVLI��pQHUJLTXH HW�WRXUPHQWp��'HV�SRLQJV�KRXOHX[�����HW�GHV�OXW���WHV�H[DVSpUpV� � �3HQVH]�pJDOHPHQW�DX�U\WKPH�GHVFUHVFHQGR RX��FDWDOH[H��GH�FHUWDLQV�PRWV�RX�GH�FHUWDLQV�JURXSHV�GH�PRWV�5HOLVH]�OH�GHUQLHU�GHV�TXDWUH�YHUV�GH�5DFLQH�j�OD�ILQ�GX�FKDSLWUH�����GX�YHUV�OLEUH�FODVVLTXH��&DU�LO�DYDLW�DX�IRQG�WURXYp�O
pWHUQLWp9LFWRU�+XJR2Q�REWLHQW�pJDOHPHQW��DLQVL��GHV�HIIHWV�GH�O\ULVPH��GH�JUDQGHXU��GH�PDMHVWp��7\U��+HOLRSROLV��6RO\PH��&pVDUpH9LFWRU�+XJR2X�GH�VROLWXGH��G
DEVHQFH��G
DEDQGRQ��$Q[LHXVH�G
D]XU��GH�JORLUH�FRQVXPpH3DXO�9DOHU\���$LU�GH�6pPLUDPLV�7777(Q�PDUJH�GHV�DFFHQWV��LO�\�D�OHV�V\OODEHV��V\OODEHV�IDLEOHV�RX�IRUWHV��EUqYHV�RX�ORQJXHV�TXH�O
RQ�GRLW��VHQWLU��GDQV�XQ�YHUV�PRGHUQH�HW�TXH�QRXV�pWXGLHURQV�HQ�GpWDLO�SOXV�ORLQ�(W��GH�Oj��FH�IDPHX[��H�PXHW� TXL�RSSRVH�WDQW�OHV�PRGHUQHV�HW�OHV�FODVVLTXHV��XQ�GHV�SRLQWV�OHV�SOXV�LPSRUWDQWV�GH�FH�GpVDFFRUG�pWDQW�MXVWHPHQW�OH�IDLW�TXH�WURS�VRXYHQW��OHV�UqJOHV�WUDGLWLRQQHOOHV�VRQW�HQ�FRQIOLW�DYHF�OD�GLFWLRQ�FRXUDQWH�GH�QRV�MRXUV���FRPPH�VL����Q
HVW�FH�SDV����FRPP
VL���"6DUDK� %HUQDUGW� HQ� IXW� O
H[HPSOH� YLYDQW� TXL� VXUSULW� WRXW� OH� PRQGH� DX� GpEXW� GX� VLqFOH� TXDQG� RQ�HIIHFWXD� OHV� SUHPLHUV� HQUHJLVWUHPHQWV� SKRQRJUDSKLTXHV�� 2Q� V
DSHUoXW�� DYHF� VWXSHXU�� TX
HOOH�WUDQVIRUPDLW�LQYRORQWDLUHPHQW�FHUWDLQV�YHUV�HQ�WUHL]H�HW�TXDWRU]H�V\OODEHV�DORUV�TXH�O
RUHLOOH�SHUFHYDLW�GH�SXUV�DOH[DQGULQV� 77773DUPL�OHV�V\OODEHV�IRUWHV�HW�H[SUHVVLYHV��FLWRQV�O
DQDFURXVH��/
DQDFURXVH�� HVW� XQ� WHUPH�PXVLFDO� TXL� GpVLJQH� OHV� QRWHV� LQLWLDOHV� G
XQ� U\WKPH� TXL� SUpFqGHQW� OD�SUHPLqUH�EDUUH�GH�PHVXUH�HW�PqQHQW�DX�SUHPLHU�WHPSV�IRUW�(Q�SRpVLH��F
HVW�OD�V\OODEH�DFFHQWXpH TXL�VHUW�GH�SUpOXGH�j�OD�FDGHQFH�U\WKPLTXH��XQH�PRQRV\OODEH�G\QDPLTXH�1
RXEOLRQV�SDV�FHV�H[HPSOHV��,O�IDXW�����TXH�MH�OH�YRLV�����$K ��6HLJQHXU�����QRXV�YRLFL�����5DFLQH���%pUpQLFH�1L�/H�PDULQ��QL�/H�SRLVVRQ�TX
XQ�DXWUH�SRLVVRQ�j�PDQJHU(QWUDvQH��PDLV�OD�FKRVH�PrPH�HW�WRXW�OH�WRQQHDX�HW�OD�YHLQH�YLYH�(W�O
HDX�PrPH��HW�O
pOpPHQW�PrPH��MH�MRXH��MH�UHVSOHQGLV �-H�SDUWDJH�OD�OLEHUWp�GH�OD�PHU�RPQLSUpVHQWH��&ODXGHO���*UDQGHV�2GHV�����/
HVSULW�HW�O
HDX�3RXU� FRPSOpWHU� FH� SUREOqPH� G
DFFHQW� HW� GH� U\WKPLTXH�� UHSHQVH]� j� O
LPSRUWDQFH� GH� OD� GLpUqVH� HW�UHYR\H]�FH�FKDSLWUH�-HDQ�0D]DOH\UDW�pFULW��pOpPHQW�GH�PpWULTXH�IUDQoDLVH� �
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/D�GLpUqVH�pWDOH��GpURXOH�SOXV�ODUJHPHQW� OH�PRW�VXU�OH�YHUV���OD�V\QpUqVH�OH�IDLW�SDVVHU�SOXV�YLWH��j� OD�PDQLqUH�GH� OD�SURVH��/D�GLpUqVH��GDQV� OD�GLFWLRQ�FRQVHUYDWULFH�HW�UDOHQWLH�TX
HOOH�LPSOLTXH�� pSDQRXLW� OH� PRW� HW� OH� VROHQQLVH�� WDQW{W� DYHF� QREOHVVH�� WDQW{W� DYHF� GRXFHXU�� /D�V\QpUqVH�O
DEUqJH�HW�OH�GXUFLW�9R\H]�FH�YHUV�PDJQLILTXH�GH�%DXGHODLUH�FRPSUHQDQW�OH�PRW��PLDVPHV��VDQV�GLpUqVH��FRPSOpWp�SDU�OHV�VRQV�RL��LHQ��RLQ��PRUE�(ORLJQH�WRL�ELHQ�ORLQ�GH�FHV�PLDVPHV�PRUELGHV1
RXEOLH]�SDV�OHV��FRXSHV��H[SUHVVLYHV�GX�YHUV�([�� 8Q�IRX��������(Q�YDLQ�PRQWH�j�FKHYDO�SRXU�WURPSHU�VRQ�HQQXL��/H�FKDJULQ���PRQWH�HQ�FURXSH���HW�JDORSH���DYHF�OXL�%RLOHDX���9H pSLWUH�)X\DUG����EOHVVpV����PRXUDQWV����FDLVVRQV����EUDQFDUGV����FLYLqUHV�2Q�V
pFUDVDLW�DX[�SRQWV�SRXU�SDVVHU�OHV�ULYLqUHV� 9LFWRU�+XJR���/
H[SLDWLRQ�1L�OHV�FRPELQDLVRQV�GH�YHUV�GLIIpUHQWV��/D�WHPSrWH�V
pORLJQH�HW�OHV�YHQWV�VRQW�FDOPpV�/D�IRUrW�TXL�IUpPLW��SOHXUH�VXU�OD�EUX\qUH��/H�SKDOqQH�GRUp��GDQV�VD�FRXUVH�OpJqUH�7UDYHUVH�OHV�SUpV�HPEDXPpV�$OIUHG�GH�0XVVHW���/H�6DXOH�77778Q� pOpPHQW� IRUW� XWLOLVp� GDQV� OD� SRpVLH�PRGHUQH� HVW� OH UDSSHO� U\WKPLTXH� DSSHOp� DXVVL FRQVWDQWH�U\WKPLTXH RX�DFFHQW�G
LPSXOVLRQ� TXL� UHYLHQW� UpJXOLqUHPHQW�GDQV�XQH�VXLWH�GH�YHUV�HW�GRQQH�XQH�FRKpVLRQ�j�O
HQVHPEOH��8Q�YLVDJH j�OD�ILQ�GX�MRXUXQ�EHUFHDX GDQV�OHV�IHXLOOHV�PRUWHV�GX�MRXUXQ�ERXTXHW GH�SOXLH�QXHWRXW�VROHLO FDFKpWRXWH�VRXUFH GHV�VRXUFHV�DX�IRQG�GH�O
HDXWRXW�PLURLU GHV�PLURLUV�EULVpV��� 3DXO�(OXDUG6L�MH�PHXUVPRLVVRQQp�SDU�OD�YLH�IDXFKp�SDU�OD�GXUpH�VL�MH�PHXUVG
DYRLU�RXEOLp�O
KHXUH�DX[�GpWDLOV�WULVWHV�GH�OD�YLH���� *HRUJH�.DKQ$LQVL��QRXV�UHPDUTXRQV�TXH�VL�OD�YHUVLILFDWLRQ�FODVVLTXH�ULVTXH�GH�WHQGUH�j�OD�PRQRWRQLH�U\WKPLTXH��OH�YHUV�OLEpUp��OXL��j�O
RSSRVp��HVW�G\QDPLTXH�)UpGpULF�'HORIIUH �/H�YHUV�IUDQoDLV��SUpFLVH��6L�O
RQ�DSSURIRQGLW�OD�GLIIpUHQFH�GH�QDWXUH�HQWUH�OH�YHUV�FODVVLTXH�HW�OH�YHUV�OLEUH�RX�OLEpUp ��RQ� V
DSHUoRLW� QRWDPPHQW�� JUkFH� j� O
DQDO\VH� GHV� UHQVHLJQHPHQWV�� TXH� OH� U\WKPH�GX�SUHPLHU�HVW��FHUWHV��UHODWLYHPHQW�YDULp���PDLV�YDULp�j�O
LQWpULHXU�GH�FHUWDLQHV�OLPLWHV�pWURLWHV��6RLW�OH�YHUV�GH�5DFLQH��
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�4XH�GH�VRLQV�P
H�W�FR�Wp�FHWWH�WrWH�FKDUPDQWH��/H�FRPSWH�GH�FKDTXH�V\OODEH��HQ�FHQWLqPH�GH�VHFRQGH��GRQQH�OHV�UpVXOWDWV�VXLYDQWV������������������������������������������������������������&
HVW�j�GLUH� TXH� FKDTXH� PHVXUH� FRPSRUWH� XQH� SURJUHVVLRQ� GH� OD� GXUpH� V\OODELTXH� TXL�HPSRUWH� OD� GLFWLRQ� YHUV� OD� GHUQLqUH� V\OODEH� HW� TXH� OH� VFKpPD� SURSUH� j� FKDTXH�PHVXUH� VH�UpSqWH��SRXU�O
HVVHQWLHO��GH�PHVXUH�HQ�PHVXUH��SXLV�GH�YHUV�HQ�YHUV�3RXU� FDVVHU� FHWWH�PRQRWRQLH�� LO� IDXW� VXUYHLOOHU� OHV� VXFFHVVLRQV� GH� ULPHV� LVRPqWUHV�� F
HVW�j�GLUH� GH�ULPHV� FRPSRUWDQW� OH� PrPH� QRPEUH� GH� V\OODEHV� �LQGLJHQFH� � QpJOLJHQFH�� VDYRLU� � GHYRLU�� FLHX[� �GLHX[�� SXLV� XWLOLVHU�� GH�SUpIpUHQFH�� GHV� ULPHV�KpWpURPqWUHV �� F
HVW�j�GLUH�GHV� ULPHV�FRPSRUWDQW�GHV�QRPEUHV� GH� V\OODEHV� GLIIpUHQWHV� �DJHQFH� � LQGLJHQFH�� YRLU � VDYRLU�� FLHX[� � GpOLFLHX[�� FH� TXL� HVW�JpQpUDOHPHQW�JpQpUDWHXU�G
HIIHW�PpORGLTXH�IUDSSDQW�
0rPH�MXVTX
j�0DGDJDVFDU6RQ�QRP�pWDLW�SDUYHQX��FDU��� %DQYLOOH(Q�SUDWLTXH��FH�TXL�FRPSWH�F
HVW�FH�TXH�UHFRPPDQGH�0DUFHO�&KDERW���4XH�FKDTXH�YHUV�DLW�OH�VRQ�GH�WRQ�FRHXU(W�� U\WKPH��pODQ��FKDQW�HW�FRXOHXU��TX
LO�IDVVH�pFORUH�HQ�G
DXWUHV�FRHXUV/HV�ERXUJHRQV�JUHORWWDQWV�GX�UrYH����
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/(��6<0%2/(��� /
,0$*('H�0DUFHO�&KDERW��/ /H�V\PEROH�GRQQH�DX�UpHO�VRQ�FODLU�YLVDJH�LUUDGLp�(
6 &
HVW�XQ�KDOR�TXL�UHQG�FKDTXH�FKRVH�SOXV�HOOH< HW�WRXW�rWUH�SOXV�MHXQH��LQJpQX�0 SOXV�QX�% SOXV�VH[Xp�2 SOXV�SDUHLO�j�VD�YpULWp/ &
HVW�OH�SROOHQ�FRORUp( TX
DX[�OqYUHV�GX�UpHO�OHV�UrYHV�RQW�FROOp�/
LPDJH/H�SRqWH�HVW XQ�FUpDWHXU�GH�V\PSDWKLHV3RqWH5HIOqWH HQ�OHV�HDX[�FODLUHV�GX�SRqPH/H�EHDX�YLVDJH�QX�GH�O
DPRXU�TXL�YD�QDvWUH�8QH�LPDJH����HVW�XQ�SRQW����MHWp�HQWUH�OHV�FKRVHV�&
HVW�XQ�DSSHO����DXTXHO�XQ�FRHXU�VHFUHW����UpSRQG��8QH�LPDJH�HVW�XQ�SRQW�G
DPRXU�HQWUH OHV�FKRVHV�6RLV�pEORXL�6RLV�LQJpQX�/H�PRQGHpPXWH�SUHQGUD�GDQV�VD�URQGH���'
$UDJRQ��7UDLWp�GH�VW\OH���/D�SRpVLH�HVW�SDU�HVVHQFH�RUDJHXVH�HW�FKDTXH�LPDJH�GRLW�SURGXLUH�XQ�FDWDFO\VPH��,O�IDXW�TXH�oD�EU�OH�����1H�FRXSH]�MDPDLV�G
HDX�YRWUH�SpWUROH��PDOKHXUHX[��4XH�oD�IODPEH�/
LPDJH�HVW�OH�YpKLFXOH�GH�O
KXPRXU�HW��SDU�UpFLSURFLWp�SURSRUWLRQQHOOH��FH�TXL�IDLW�OD�IRUFH�GH�O
LPDJH��F
HVW�O
KXPRXU�1H� SDV� FRQIRQGUH� SRpVLH� HW� URXWLQH�� SRpVLH� HW� JkWLVPH�� QH� SDV� FRQIRQGUH� LPDJH� HW�FRPSDUDLVRQ�/
XWLOLVDWLRQ� j� ERQ� HVFLHQW� HW� GDQV� WRXWH� VD� IRUFH� GH� O
LPDJH� F
HVW� FH� TXL� FRQIqUH� O
RULJLQDOLWp�� OD�SHUVRQQDOLWp�HW��VRXYHQW��OH�WDOHQW�GX�SRqWH�3RXU�XQ�FODVVLTXH�RX�XQ�QpR�FODVVLTXH��VDYRLU�PDvWULVHU�LPDJH�HW�ULPH�HVW�XQ�JDJH�FHUWDLQ�GH�VXFFqV�&RPELHQ�G
LPDJHV�EDQDOHV��IDXVVHV�RX�PDODGURLWHV�SRXU�FRPEOHU�OHV�YLGHV�GHV�DOH[DQGULQV���'DQV�FH�GRPDLQH��OH�SRqWH�OLEpUp�SRVVqGH�XQ�DYDQWDJH�FHUWDLQ�GRQW�LO�GRLW�XVHU�HW�PrPH�DEXVHU��6RQ�YHUV��LO�SHXW�OH�PRGHOHU�DX�JUp�GH�VHV�LPDJHV�8Q�YHUV�OLEpUp�QH�GHYUD LW�MDPDLV�rWUH�XQ�YHUV�FUHX[��FH�GRLW�rWUH�XQ�YHUV�SOHLQ�$GPLUHU�FH�SUHPLHU�YHUV�G
XQ�SRqPH�IDPHX[�GH�3DXO�(OXDUG��(OOH�HVW�GHERXW�VXU�PHV�SDXSLqUHV����
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/(6��0276
&H�VRQW�OHV�PRWV�TXL�FUpHQW�OD�SRpVLH��&H�VRQW�GHV�VRQV�� ,OV�RQW�XQH�RGHXU��XQH�VDYHXU TXL�OHXU�VRQW�SURSUHV��LOV�VRQW�OHV�QRWHV�PDJLTXHV�TXH�OH�SRqWH�PRGXOH�SRXU�RUFKHVWUHU�VD�V\PSKRQLH�/H�SRqWH�HVW�XQ�SHLQWUH��,O�SHLQW�DYHF�GHV�PRWV��(W� ORUVTXH�OH� OHFWHXU�SURQRQFH�OH�YHUV�� LO�pFRXWH�OH�PRW�GRQW�OD�YDOHXU�GpSDVVH�VRQ�VHQV�SDU�VRQ�SRXYRLU�G
pYRFDWLRQ�HW�GH�VXJJHVWLRQ�%DFKHODUG�pFULYDLW�PHUYHLOOHXVHPHQW��2XL��YUDLPHQW��OHV�PRWV�UrYHQW����,O�IDXW�ODLVVHU�DX[�PRWV�OH�WHPSV�GH�UrYHU���3RXU�XQ�UrYHXU�GH�PRWV�� LO�\�D�GHV�PRWV�TXL�VRQW�GHV�FRTXLOOHV�GH�SDUROH��2XL��HQ�pFRXWDQW�FHUWDLQV�PRWV��FRPPH�O
HQIDQW�pFRXWH�OD�PHU�HQ�XQ�FRTXLOODJH��XQ�UrYHXU�GH�PRWV�HQWHQG�OHV�UXPHXUV�G
XQ�PRQGH�GH�VRQJHV���'DQV�PD�EHUFH��GLW�0LVWUDO��GDQV�XQH�EHUFH�TXHO�JUDQG�VRPPHLO�SRXU�XQH�HQIDQFH�'DQV�XQH�EHUFH��RQ�FRQQDvW�OH�YUDL�VRPPHLO��SXLVTX
RQ�GRUW�GDQV�OH�IpPLQLQ����/D�3RpWLTXH�GH�OD�5rYHULH�(W� TX
RQ� FRPSUHQQH� ELHQ� TXH� QRXV� GLVRQV� �� MHX[� GH�PRWV�� TXDQG� FH� VRQW� QRV� SOXV�V�UHV�UDLVRQV�G
rWUH�TXL�VRQW�HQ�MHX�/HV�PRWV�GX�UHVWH�RQW�ILQL�GH�MRXHU�/HV�PRWV�IRQW�O
DPRXU�$QGUp�%UHWRQ���/HV�PRWV�VDQV�ULGHV���GDQV��/HV�SDV�SHUGXV�$LPH�OHV�PRWV TXL�SHLJQHQW�YUDL(W�TXL�FRQIHVVHQW�OHV�VHFUHWV�4XDQG�LO�HVW�EHDX��UpSqWH�XQ�PRW����&KRLVLV�GHV�PRWV�WRXW�HQ�UHOLHI��GHV�PRWV�PXVFOpV'HV�PRWV�GH�IHX� GDQVDQW�OHXUV�IDXYHV�EDFFKDQDOHV���0DLV�TXH�FH�VRLHQW�GHV�PRWV�R��V
pSORUH�XQH�YRL[�0DLV�TXH�FH�VRLHQW�GHV�PRWV�WRXW�VDQJORWDQWV�G
pPRL������&RORUH�FKDTXH�PRW�GX�VDQJ�FKDXG�GH�OD�YLH������8Q�PRW�F
HVW�XQH�KDOHLQH��� 0DUFHO�&KDERW/HV��PRWV1
HQIHUPH�SDV�OHV�RLVHDX[�EOHXV$YHF�OHXUV�DLOHV�UHSOLpHV'DQV�OD�FDJH�GRUpH�DX[�EDUUHDX[�ELHQ�VHUUpV�'HV�DLOHV����� /HV�FRHXUV�FKDXGVFUDTXHQW�GDQV�GHV�PRWV�8Q�PRW�F
HVW�XQ�FRHXU�TXL�EDW3OXV�YLI�RX�ODV$X�U\WKPH�GHV�DXWUHV�FRHXUV�&KDTXH�PRW�SRUWH�VD�OXPLqUH2X�OLVVH��KpULVVH�VHV�JULIIHV(W��FUL�GH�FROqUH2X�FDUHVVH�GH�URVHV�,O�PHW�j�QX�OH�FRHXU�GHV�FDXVHV�
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&KDTXH�PRW�HVW�O
pFKR�OpJHU�/H�VRQ�HW�OD�YRL[�GHV�SHQVpHV(W�TXDQG�LO�FOLTXHWWH�HQ�GHV�QRWHV�EUqYHV/H�PRW�HVW�OH�SDV�GH�GDQVH�GX�UrYH�&KDTXH�PRW�HVW�O
pFKR�OpJHU'HV�LGpHV�)URLVVHPHQW�GH�VRLH�RX�EDYH�GH�ODYH&KDTXH�PRW�HVW�XQ�SHX�GH�QRXV�4XL�V
DYRXH�/D�YLH�HVW�SOXV�UpHOOH�DX FUHX[�GX�QLG�GHV�PRWV�&KDTXH�PRW�HVW�XQH�YLJLH'H�O
DQWLTXH�&LWp�GHV�PRUWV4XL�YHLOOH�HQFRUH�QRWUH�YLH�/HV�PRWV�VRQW�OHV�EDLVHUV�GHV�ERXFKHV�LQYLVLEOHV�+XPDQLVH�O
KXPDLQ�GDQV�OH�FRHXU�FKDXG�GHV�PRWV�3DU�GHOj�OHV�PXUV�pWURLWV�GHV�VDLVRQV/DQFH�WD�SHQVpH�pPLHWWpH(W�UHWURXYpH�7RXWH�FKDXGH�G
rWUH�HOOH�PrPH$X�FUHX[�FKDQWDQW�GH�FKDTXH�PRW� 0DUFHO�&KDERW7777,O� \� D� GHV�PRWV� ORQJV�� GHV�PRWV� FRXUWV�� GHV�PRWV� EUHIV� DSSRUWDQW� FKDFXQ�XQ� �TXHOTXH� FKRVH�� j� OD�YDOHXU�GX�YHUV�0RQWV��LIV��PHU��WRXW�V
HQIXLW 9LFWRU�+XJR0DLV�TX
HQ�VRUW�LO�VRXYHQW�"'X�YHQW� /D�)RQWDLQH/HV�PRWV�ORQJV�DSSRUWHQW�XQH�QXDQFH� 'H�GXUpH�� 6XU�WDQW�GH�YDQLWp�FURvW�pWHUQHOOHPHQW���/HFRQWH�GH�O
,VOH� '
pWHQGXH�� /
pFKHORQQHPHQW�GHV�KDLHV0RXWRQQH�j�O
LQILQL� 9HUODLQH8Q�QDYLUH�\�SDVVDLW�PDMHVWXHXVHPHQW 9LJQ\� '
LQVLVWDQFH�� G
DXWDQW�SOXV�TXH�SOXVLHXUV�PRWV�UHODWLYHPHQW�ORQJV�VH�VXLYHQW��8QH�RQGXODWLRQ�PDMHVWXHXVH�HW�OHQWH/HFRQWH�GH�O
,VOH,O� \� D� GHV�PRWV�YLGHV� TXL� QH� VRQW� TXH� GHV� RXWLOV� GH� JUDPPDLUH� HW� G
DXWUHV�SOHLQV GRQW� OD� GHQVLWp�HPSOLW�OD�SHQVpH�HW�FUpH�XQH�WHQVLRQ�G
HVSULW�TX
LO�IDXW�VDYRLU�XWLOLVHU�UDWLRQQHOOHPHQW�9RLFL�TXHOTXHV�UqJOHV�RX�DVWXFHV�SDUIRLV�DJUpPHQWpHV�GH�PRWV�EDUEDUHV�TXH�O
RQ�SHXW�RXEOLHU�VL�RQ�HQ�FRQVHUYH�OHV�SULQFLSHV���� 6XSSUHVVLRQ GH�O
DUWLFOH�SRXU�DFFHQWXHU�OD�SXLVVDQFH�G
XQH�LPDJH�RX�G
XQ�VHQWLPHQW��
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���&RPPH�SLHUUH�GDQV�OH�SXLWV���'DQV�OH�WURX��LO�\�D�KDLQH��WRXMRXUV���HIIURL�DXVVL�HW�LPSXLVVDQFH��,O�\�D�LPSXLVVDQFH�HW�OH�YHQW�HVW�GHQVH�)RUW�FRPPH�VRQW�OHV�WRXUELOORQV��� +�0LFKDX[� 2X��VXSSUHVVLRQ GX�SURQRP�SHUVRQQHO��+HQUL�0LFKDX[�FRQWLQXH��)RUW�FRPPH�VRQW�OHV�WRXUELOORQV&DVVHUDLW�XQH�DLJXLOOH�G
DFLHU(W�FH�Q
HVW�TX
XQ�YHQW��XQ�YLGH���� 5pSpWLWLRQ�SRXU�FUpHU�XQ�HIIHW�G
DFFpOpUDWLRQ��8Q�MRXU�8Q�MRXU��ELHQW{W��SHXW�rWUH�8Q�MRXU�M
DUUDFKHUDLV�O
DQFUH�TXL�WLHQW�PRQ�QDYLUH�ORLQ�GHV�PHUV+HQUL�0LFKDX[� 5pSpWLWLRQ�G
XQ�PRW�RX�G
XQ�PrPH�UDGLFDO��SRO\SORWH��SRXU�GRQQHU�SOXV�G
DPSOHXU�j�O
LGpH�RX�SOXV�GH�PDOLFH�� 9RWUH�FXO��TXL�GRLW�qVWUH�XQ�GHV�EHDX[�FXOV�GH�)UDQFH&RPPH�XQ�FXO�G
LPSRUWDQFH$�UHFHX�FKH]�OD�5H\QH�HQILQ�OH�WDERXUHW�6FDUURQ���6WDQFHj�0DGDPH [[[�-H�O
DL�GLW��OH�GLV�HQFRUH�HW�OH�GLUDL�WRXMRXUV�� 5pSpWLWLRQ�PXOWLSOH�G
XQ�PRW�RX�G
XQH�IRUPXOH��pSDQRGH��TXL�UpDSSDUDvW�HQ�GLIIpUHQWV�PRPHQWV�HW�GRQQH�XQH�LPSUHVVLRQ�GH�PRXYHPHQWV�YLIV��GH�GpVRUGUH�RX�G
pQHUJLH�� 5pSpWLWLRQ� G
XQ�PRW� HQ� SRLQW� G
DSSXL� SRXU� XQH� PLVH� HQ� YDOHXU� �TXH� +HQUL� 0RULHU� DSSHOOH� �OH�PRUGDQW���� 'HSXLV�TX
HOOH�HVW�PD�SHLQH�9RLOj�VL�ORQJWHPSV�� VL����'HSXLV�TX
HOOH�HVW�PD�SHLQH4X
HOOH�P
HPEUDVVH�DLQVL�� 5pSpWLWLRQ� G
XQ�PRW� DX� GpEXW� GH� SOXVLHXUV� YHUV�� GH� SOXVLHXUV� SKUDVHV� RX� FRUSV� GH� SKUDVH� SRXU�PDUTXHU�O
LQVLVWDQFH��OD�YRORQWp��O
DPRXU��OD�KDLQH�LQFXUDEOH��O
LQGLJQDWLRQ��'H�TXHO�GURLW�PHWWH]�YRXV�GHV�RLVHDX[�GDQV�GHV�FDJHV�'H�TXHO�GURLW�{WH]�YRXV�FHV�FKDQWHXUV�DX�ERFDJH�$X[�VRXUFHV��j�O
DXURUH��j�OD�QXpH��DX�YHQW� 9LFWRU�+XJRÐ��FRPELHQ�GH�PDULQV��FRPELHQ�GH�FDSLWDLQHV���� 5pSpWLWLRQ�G
XQ�PRW�RX�G
XQH�IRUPXOH�DX�GpEXW�RX�j�OD�ILQ�G
XQH�SpULRGH�RX�G
XQH�VWURSKH��pSLSKRUH�RX�pSLVWURSKH���&DV�GH�OD�EDOODGH�SDU�H[HPSOH�� 5pSpWLWLRQ HQ�FKDvQH�GH�SOXVLHXUV�QRPV��FRQFDWpQDWLRQ��� 5pSpWLWLRQ j�OD�VXLWH�SDU�JUDGDWLRQ�RX�GpJUDGDWLRQ��/H�SRXPRQ��OH�SRXPRQ�YRXV�GLV�MH� 5DSSURFKHPHQW� GDQV�OD�SKUDVH��GH�PRWV�RIIUDQW�GHV�VRQRULWpV�DQDORJXHV DYHF�GHV�VHQV�GLIIpUHQWV��SDURQRPDVH���
$X�ELVHDX�GHV�EDLVHUV/HV�DQV�SDVVHQW�WURS�YLWH
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$UDJRQ���(OVD�MH�W
DLPH�$WWHQWLRQ�WRXWHIRLV�GH�QH�SDV�WRPEHU�GDQV�OH�FDOHPERXU��9DOHXU�YROHXU��������IOpFKLU�IOpFKp����
,/��(67��35e)e5$%/(��'
e9,7(5�������

� /H�SOpRQDVPH� F
HVW�j�GLUH�OD�UpSpWLWLRQ�LQXWLOH�G
XQH�LGpH�GpMj�FRQWHQXH�GDQV�XQ�PRW�GH�OD�PrPH�SKUDVH� ([�� 8Q�SHWLW�GpWDLO��ERQ�VXFFqV��GHVFHQGUH�HQ�EDV�([FHSWp�HQ�FDV�G
LQVLVWDQFH��
-H�O
DL�YX��GLV�MH��YX��GH�PHV�SURSUHV�\HX[�YX�&H�TX
RQ�DSSHOOH�YX� 0ROLqUH'DQV�FHWWH�SKUDVH��&H�WH[WH�IRXUPLOOH�GH�WURS�GH�IDXWHV��7URS��HVW�GH�WURS��&
HVW�FH�TX
RQ�DSSHOOH�XQH�SpULVVRORJLH���XQ�SOpRQDVPH�LPSDU�GRQQDEOH��'DQV�FH�FDV��XQ VHXO�FRQVHLO�� �1
KpVLWH]��SDV��VDEUH]����� /D�UHGRQGDQFH([�� /D�YHUWH�pPHUDXGH��O
RQGH�KXPLGH�/D�QHLJH�EODQFKH��OH�VDQJ�URXJH���� /HV�PRWV�YXOJDLUHV� /D�SRpVLH�FODVVLTXH�SRVVqGH�VHV�PRWV�QREOHV��([�� /HV�FRXUVLHUV��OHV�IODPPHV��OD�QHI��OH�FKDU��OD�QXH��OH�FRXUURX[��OH�IRUIDLW��O
K\PHQ���$SSHORQV�XQ�FRFKRQ��FRFKRQ��G
DFFRUG�PDLV��GDQV�XQ�VHQV�FRPPH�GDQV�XQ�DXWUH��pYLWRQV�OHV�DEXV�� /HV�PRWV�WURS�FRXUDQWV� HQ�XWLOLVDQW�OHXUV�V\QRQ\PHV�VXLYDQW�OHXUV�QXDQFHV�HW�OHXU�LQWHQVLILFDWLRQ�([�� $PRXU HW�DLPHU�SDU�FKpULU��LG{ODWUHU��SDVVLRQ��DGRUDWLRQ��GpYRWLRQ���� /HV�IRUPHV�GpVXqWHV�HW�SOXV�RX�PRLQV�FDFRSKRQLTXHV��([�� 1RXV�S�PHV��TXH�QRXV�DOOkPHV�([FHSWp�ELHQ�HQWHQGX�VL�FHOD�HVW�YRXOX�FDU�QpFHVVDLUH�SRXU�REWHQLU�XQ�HIIHW�SDUWLFXOLHU�$LQVL��XQH UpXVVLWH�GH�9LFWRU�+XJR��8QH�FRORPEH�HW�PRL�ORQJWHPSV�QRXV�QRXV�DLPkPHV�0DLQWHQDQW�MH�VDLV�O
DUW�G
DSSULYRLVHU�OHV�kPHV� �5�2��;;;9,,�� /HV�DGMHFWLIV� TXL�VHUYHQW� WURS�VRXYHQW�GH�FKHYLOOHV HW�GH�UHPSOLVVDJH��1H�OHV�FRQVHUYH]�TXH�V
LOV�DSSRUWHQW�TXHOTXH�FKRVH�HW�HQULFKLVVHQW�OH�WH[WH��5HYR\H]�OD�SDUWLH�GX�FKDSLWUH����SDJH�����TXL�OHXU�HVW�FRQVDFUp� �1
KpVLWH]��SDV�����VDEUH]�OHV����� /HV�YHUEHV��DYRLU��HW��rWUH��TXL�QH�VRQW�VRXYHQW TXH�O
DSDQDJH�G
XQ�VW\OH�EDQDO�HW�PpGLRFUH�5pGXLVH]�OHV�DX�VWULFW�PLQLPXP�HW�YRXV�VHUH]�VXUSULV�GH�FRQVWDWHU�DYHF�TXHOOH�IDFLOLWp�OD�UHFKHUFKH�HIIHFWXpH�SRXU�OHV�UHPSODFHU�YRXV�IHUD�GpFRXYULU�GHV�LPDJHV�QHXYHV�HW�FRORUpHV�



��

�6DEUH]�OHV���
� 'H�PrPH��OHV��HW����ELHQ����WUqV����DORUV����PDLV����FDU����77775HPHWWRQV�QRXV�HQ�PpPRLUH��PDLQWHQDQW��VDQV�H[SOLFDWLRQV�LQXWLOHV��TXHOTXHV�ILJXUHV�GH�VW\OHV�VXU�OHVTXHOOHV�� SRWDFKHV�� QRXV� DYRQV� SHXW�rWUH� ODPHQWDEOHPHQW� VpFKp� HW� TXH� QRXV� DYRQV�� M
HQ� VXLV�SUHVTXH�FHUWDLQ��WUqV�FHUWDLQHPHQW�RXEOLpHV��'X�PRLQV��HQ�SDUWLH�� /D�PpWDSKRUH� FHWWH�FRPSDUDLVRQ�H[SXUJpH�GHV�PRWV�LQXWLOHV�([�� /HV�HDX[�IX\DLHQW�FRPPH GHV�PRXYDQWV�PLURLUVGHYLHQW�� /HV�HDX[�IX\DLHQW��PRXYDQWV�PLURLUV 9LFWRU�+XJR([�� /
DXURUH��SDUHLOOH�j�XQH�GpHVVH�DX[�GRLJWV�FRXOHXU GH�URVHGHYLHQW���� /
DXURUH�DX[�GRLJWV�GH�URVH� +RPqUH/H�GpOLUH�DX[�GRLJWV�GH�FULVWDO3LHUUH�5HYHUG\�1
KpVLWH]��SDV�����VDEUH]����� /D�PpWRQ\PLH���8Q�PRW�VH�VXEVWLWXH�j�XQ�DXWUH�SDU�XQ�UDSSRUW�GH�YRLVLQDJH�(W�GH�FH�PrPH�VDQJ VH�SHXW�LO�TXH�MH�VRLV��/HV�)HPPHV�VDYDQWHV�'HSXLV�SOXV�GH�VL[�PRLV�pORLJQp�GH�PRQ�SqUH�-
LJQRUH�OH�GHVWLQ�G
XQH�WrWH VL�FKqUH� 5DFLQH���3KqGUH�� /D�V\QHFGRTXH TXL�FRQVLVWH�j�SUHQGUH�OH�WRXW�SRXU�OD�SDUWLH�HW�OD�SDUWLH�SRXU�OH�WRXW��OH�JHQUH�SRXU�O
HVSqFH�HW�O
HVSqFH�SRXU�OH�JHQUH��OH�VLQJXOLHU�SRXU�OH�SOXULHO�HW�OH�SOXULHO�SRXU�OH�VLQJXOLHU�'X�UHSWLOH�WUDQFKp��OHV�GHX[�WURQoRQV�VH�WRUGHQW3DXO�9DOpU\���'LDORJXH�GH�O
DUEUH�/D�6HLQH�D�GHV�%RXUERQV��OH�7LEUH�D�GHV�&pVDUV %RLOHDX� /
DQWLWKqVH TXL�SHUPHW�GH�VRXOLJQHU��HQ�OHV�UDSSURFKDQW��O
RSSRVLWLRQ�GH�GHX[�PRWV��-R\HX[��M
DL�YLQJW�FLQT�DQV���WULVWH��M
HQ�DL�FLQTXDQWH9LFWRU�+XJR,O�HVW�SDUWL�SDU�OD�URXWH��XQ�VRLU6XU�XQ�FKHYDO�FDYHFp�GH�QRLU�%ODQF�FRPPH�O
pFXPH�HW�OD�QXpH�9LpOp�*ULIILQ� /
(OOLSVH��VXSSUHVVLRQ�G
XQ�PRW QpFHVVDLUH�j�OD�FRPSUpKHQVLRQ�GH�OD�SKUDVH��PDLV�VRXV�HQWHQGX�6LOHQFH��� SRXU �)DvWHV�VLOHQFH��-H�W
DLPDLV�LQFRQVWDQW��TX
DXUDLV�MH�IDLW�ILGqOH�"5DFLQH
� /D�FDWDFKUqVH� PpWDSKRUH��PpWRQ\PLH� V\QHFGRTXH�FRQVLVWDQW�j�HPSOR\HU�XQ�PRW�DX�GHOj�GH�VRQ�



���

VHQV�VWULFW� /HV�DLOHV�GX�FKkWHDX��OHV�\HX[�GH�OD�YLJQH��OD�OqYUH�G
XQ�YDVH�HWF���� /D�SURVRSRSpH� O
DUW�GH�IDLUH�SDUOHU�GHV�SHUVRQQHV�DEVHQWHV��GpFpGpHV�RX�GHV�rWUHV�SHUVRQQLILpV�� /
DQDFROXWKH� FKDQJHPHQW�EUXVTXH��DX�FRXUV�G
XQH�SKUDVH��GH�OD�FRQVWUXFWLRQ�JUDPPDWLFDOH��2�FLHO���3OXV�M
H[DPLQH�HW�SOXV�MH�OH�UHJDUGH�&
HVW�OXL� 5DFLQH9RXV�YRXOH]�TXH�FH�'LHX�YRXV�FRPEOH�GH�ELHQIDLWV(W�QH�O
DLPHU�MDPDLV� 5DFLQH� /H� V\PEROH�� FH�PRW� RX� JURXSH� GH�PRWV� TXL� UHSUpVHQWH� O
LPDJH�RX� OD� TXDOLWp� G
XQ� rWUH� RX� G
XQH�FKRVH�&HUWDLQV�VRQW�VLPSOHV�WHO� OH�FKLHQ�V\PEROH�GH�OD�ILGpOLWp�� OD�EDODQFH�V\PEROH�GH�OD� MXVWLFH��G
DXWUHV�SOXV�FRPSOH[HV�HW�FHUWDLQV�LQWHOOLJLEOHV�GHV�VHXOV�LQLWLpV�� +HQUL�GH�5pJQLHU�SDU�H[HPSOH�HQ�XVD�HW�HQ�DEXVD�� 5HSUHQGV�OD�URXWH�GX�ERLV�VRPEUH+HQUL�GH�5pJQLHU���9HVWLJLD�)ODPPDH�&H�TXL�VLJQLILH���$FKHPLQH�WRL�YHUV�WD�GHVWLQpH�SDUPL�OHV�FKDJULQV�HW�OHV�GHXLOV�GH�O
H[LVWHQFH����� /D�SDUDEROH�RX�DOOpJRULH� FRPSDUDLVRQ�GpYHORSSpH�HW�V\PEROLTXH�5HOLVH]�OH�SRqPH�GH�%DXGHODLUH��$�XQH�SDVVDQWH���/HV�)OHXUV�GX�0DO���FHWWH�SDVVDQWH��FRPSDUDLVRQ�LQGLUHFWH�PDLV�FRPELHQ�H[SUHVVLYH��TXL�UHSUpVHQWH�OHV�DIILQLWpV�GpoXHV��/D�UXH�DVVRXUGLVVDQWH�DXWRXU�GH�PRL�KXUODLW��������������������������������������������������������������������������8QH�IHPPH�SDVVD����������������������������������������������������������������������������IXJLWLYH�EHDXWp'RQW�OH�UHJDUG�P
D�IDLW�VRXGDLQHPHQW�UHQDvWUH�1H�WH�YHUUDL�MH�SOXV�TXH�GDQV�O
pWHUQLWp�"$LOOHXUV��ELHQ�ORLQ�G
LFL���7URS�WDUG���-DPDLV�SHXW�rWUH��&DU�M
LJQRUH�R��WX�IXLV��WX�QH�VDLV�R��MH�YDLV�2�WRL�TXH�M
HXVVH�DLPpH��{�WRL�TXL�OH�VDYDLV���� /D� SpULSKUDVH� UHPSODFHPHQW� G
XQ� PRW� VLPSOH� SDU� XQH� WRXUQXUH� SOXV� RX� PRLQV� DODPELTXpH��VRXYHQW�SRXU�H[SULPHU�FH�TX
RQ�QH�YHXW�SDV�GLUH���8QH�PHUYHLOOH�GX�VW\OH��HQ�pFKDSSDWRLUH��PDLV�VR\H]�SUXGHQWV��PpILH]�YRXV�HQ�FRPPH�GH�OD�SHVWH�&DU�OH�PHLOOHXU�FRQVHLO�TXH�QRXV�SXLVVLRQV�YRXV�GRQQHU��ORUVTXH�YRXV�UHSUHQH]�OD�PLVH�DX�SRLQW�G
XQ�SUHPLHU�MHW�� �1
KpVLWH]��SDV�����6DEUH]����
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/(6��62163RqWHV�QRXV�DLPRQV�OHV�VXDYHV�OHoRQV4XH�ILOHQW�GDQV�OHXUV�FKDQWV�SOHLQV�GH�IULVVRQVOHV�VRQV�&HV�URVVLJQROVTXL�PRXLOOHQW�OHV�VRLUV�EOHXV'H�JRXWWHV�GH�OXQH�DX�EDLVHU�IULOHX[ 0DUFHO�&KDERW����6L�YRXV�YRXOH]�GHV�VRQV��ULHQ�TXH�GHV�VRQV�TXL�GDQVHQW�4XL�GDQVHQW�HQ�FDGHQFH(W�FRPPH�GHV�MHWV�G
HDX[�DX[�MHX[�VRXSOHV�V
pODQFHQW��6L�YRXV�DLPH]�OHV�VRQV��OHV�VRQV��ULHQ�TXH�OHV�VRQV(W�OHV�FKDQVRQV�6R\H]�OH�IORW�6R\H]�OH�YHQW��VR\H]�O
RLVHDX�6R\H]�OD�IO�WH��OH�UXLVVHDX�6R\H]�O
pFKR������ 0DUFHO�&KDERW/D�YHUVLILFDWLRQ�SHXW�VH�GpILQLU���O
DUW�GH�IDLUH�EpQpILFLHU�OH�SOXV�SRVVLEOH�OH�ODQJDJH�GHV�TXDOLWpV�DJUpDEOHV�HW�H[SUHVVLYHV�GX�VRQ�6XOO\�3UXGKRPPH���5pIOH[LRQV�VXU�O
DUW�GHV�YHUV�1RXV�pFULYRQV���OH�SRqWH�HVW�XQ�SHLQWUH��,O�SHLQW�DYHF�GHV�PRWV��1RXV�SRXUULRQV�SUpFLVHU��LO�SHLQW�DYHF�GHV�VRQV�$�QRWHU�FHWWH�UHPDUTXH�GH�-HDQ�0D]DOH\UDW��(OpPHQWV�GH�PpWULTXH�IUDQoDLVH���/HV� pOpPHQWV� GH� OD� VWUXFWXUH� U\WKPLTXH� GX YHUV� VRQW� DLQVL� O
REMHW� G
XQH� VpULH� GH�FRUUHVSRQGDQFHV� VRQRUHV� TXL� HQ� IRQW�� GDQV� OH� FDGUH� GH� FHWWH� VWUXFWXUH� PrPH�� XQ�HQVHPEOH�KDUPRQLTXHPHQW�FRKpUHQW��,O�HVW�DVVH]�UHPDUTXDEOH�TXH�EHDXFRXS�GH�YHUV�WUDGLWLRQQHOOHPHQW�FRQVLGpUpV�FRPPH�KDUPRQLHX[�SDUWLFLSHQW�GH�FHWWH�RUJDQLVDWLRQ�(W�GH�5HQp�*KLO��7UDLWp�GX�YHUEH���2U� VL� OH� VRQ� SHXW�rWUH� WUDGXLW� HQ� FRXOHXU�� OD� FRXOHXU� SHXW� VH� WUDGXLUH� HQ� VRQ� HW��DXVVLW{W�HQ�WLPEUH�G
LQVWUXPHQW�7RXWH�OD�WURXYDLOOH�HVW�Oj�JLVDQW�/HV�VRQV�RQW�XQH�TXDOLWp�LQGpSHQGDQWH�GX�VHQV�GHV�PRWV�TX
LOV�IRUPHQW��,OV�SRVVqGHQW�SDU�HX[�PrPHV�XQH�TXDOLWp�H[SUHVVLYH�TXH�OH�SRqWH�GRLW�FRQQDvWUH�DILQ�G
rWUH�FDSDEOH�GH�O
XWLOLVHU�,O� \� D� GHV� VRQV� DJUpDEOHV� j� O
RUHLOOH� �� p�� L�� O�� ]� HW� GHV� UHQFRQWUHV� WRXWHV� HQ� KDUPRQLH� TXL��LQVWLQFWLYHPHQW�� SODLVHQW� �� FULVWDO�� RULIODPPH� DLQVL� TXH� FHUWDLQV� YHUV� TXL� OH� GRLYHQW� j� OHXUV�FRPSRVDQWV�� %DODQFH�OHV�EHDX[�O\V�FRPPH�GHV�HQFHQVRLUV 9LJQ\&HUWDLQHV� UpSDUWLWLRQV�KDUPRQLHXVHV�GH�YR\HOOHV� �� UHWHQWLVVDQWHV� �D��R���FODLUHV� �p�� L��RX�VRXUGHV��X��RX��HQ�UHQFRQWUH�DYHF�GHV�QDVDOHV�RX�GHV�OLTXLGHV��YHUYHLQHV��VHUHLQH��DLUHOOH��+HOOHQH����3DU� FRQWUH�� FHUWDLQHV� VRQRULWpV� VRQW� GpSODLVDQWHV� �� JX �JURJQRQ��� RLQ �JURLQ�� VDJRXLQ�� DLO HW� RXLO�FULDLOOHU��EDIRXLOOHU��DLQVL�TXH�OD�V\OODEH�SX SRXU�ODTXHOOH�RQ�HVW�REOLJp��HQ�OD�SURQRQoDQW�GH�IDLUH�OD�PRXH��SXUpH��SXQDLVH��SXWRLV����



���

1RXV�DYRQV�OD�FKDQFH�GH�GLVSRVHU�G
XQH�ODQJXH�R��OD�UpSDUWLWLRQ�GHV�YR\HOOHV�HW�GHV�FRQVRQQHV�HVW�j�SHX�SUqV� pTXLOLEUpH� HW� QRXV� DYRQV�GHV�SRVVLELOLWpV� H[FHSWLRQQHOOHV�G
XWLOLVHU� OHV� VRQV� FUppV�SDU�FHV�YR\HOOHV�HW�FHV�FRQVRQQHV�RX�SDU�OHV�GHX[��XQH�YR\HOOH�pWDQW�UDUHPHQW�LVROpH�/RUVTXH�OHV�YR\HOOHV�GRPLQHQW��FHOD�GRQQH�XQH�LPSUHVVLRQ�GH�SODWLWXGH�/H�SRqPH�LQRXw�GH�OD�FUp�D�WL�RQ9LVWRU�+XJR$ORUV�TXH�OHV�V\OODEHV�VRXWHQXHV�SDU�GHV�FRQVRQQHV�GRQQHQW�XQH�LPSUHVVLRQ�GH�SOpQLWXGH�7RXMRXUV�OH�JUDQG�EUXLW�VRXUG�GH�FHV�IORWV�QRLUV�GDQV�O
RPEUH$��6DPDLQ(QWUH�OHV�GHX[��H[LVWH�XQH�PXOWLWXGH�GH�SRVVLELOLWpV�1RWUH� ODQJXH� HVW� ULFKH� GH� SRVVLELOLWpV� H[SUHVVLYHV�� 1RXV� SRVVpGRQV� OHV� �RQRPDWRSpHV�� �� URQURQV��JORXJORX���3XLV��j�XQ�VWDGH�LQIpULHXU��OHV�PRWV�H[SUHVVLIV�TXL�SHXYHQW�VXJJpUHU�XQ�EUXLW��XQ�rWUH��XQH�LGpH��([� � ERXUGRQ FRPSRVp� GH� YR\HOOHV� WUqV� JUDYHV� FRXSOpHV� DYHF� OH� U TXL� SURGXLW� XQ� OpJHU�YLEUHPHQW�&HOD�PH�UDSSHOOH�GHX[�PRWV�GH�OD�ODQJXH�JUHFTXH�TXL�P
DYDLHQW�IUDSSp�GXUDQW�PHV�KXPDQLWpV�HW�TXH�MH� FLWH�GH�PpPRLUH� FDU� M
HQ�DL� SUHVTXH� WRXW�RXEOLp GHSXLV� ��(0%$� �OD� VDXFH��HW�(0%$00$ �OD�ERQQH�SHWLWH�VDXFH���5LHQ�TX
HQ�OHV�SURQRQoDQW��RQ�HQ�D�SOHLQ�OD�ERXFKH�4XL�QH�VH�VRXYLHQW�GH���3RXU�TXL�VRQW�FHV�VHUSHQWV�TXL�VLIIOHQW�VXU�QRV�WrWHV��"5DFLQH���$QGURPDTXH�/H� SRqWH� D� SHX� G
RFFDVLRQ� G
XWLOLVHU� OHV� RQRPDWRSpHV�PDLV� LO� GRLW� FRQVWDPPHQW� pWDEOLU� OH� UDSSRUW�HQWUH�OHV�VRQV�HW�OH�VHQV�GH�FH�TX
LO�HVVDLH�GH�SHLQGUH�RX�G
H[SULPHU�&RQWLQXHOOHPHQW�� QRXV� DVVRFLRQV� HW� QRXV� FRPSDURQV�� 0rPH� OHV� QRWLRQV� OHV� SOXV� DEVWUDLWHV� VRQW�SUHVTXH�WRXMRXUV�DVVRFLpHV�j�GHV�QRWLRQV�GH�FRXOHXU��GH�VRQ��G
RGHXU��GH�GXUHWp��GH�GRXFHXU�8QH�SHQVpH�JUDYH� VH� WUDGXLW� SDU�GHV� VRQV�JUDYHV��8QH�SHQVpH�GRXFH�SDU�GHV� VRQV�GRX[��0rPH� OD�SHQVpH��FRPPH�OD�PXVLTXH��VH�WUDGXLW�SDU�GHV�VRQV�/LVH]�HW�UHWHQH]��j�WLWUH�G
H[HPSOH��FH�YHUV�GH�%DXGHODLUH��,QILQLV�������EHUFHPHQWV��������GX�ORLVL�U�HPEDXPp�D� $� OD� ILQ� GH� OD� SUHPLqUH� HW� GH� OD� WURLVLqPH�PHVXUH� HQ� V\PpWULH�� XQH� DVVRQDQFH� �LQILQLV ��ORLVLU�� E� &RQFRUGDQFH�GH�OD�GHX[LqPH�HW�GH�OD�TXDWULqPH�PHVXUH��E�U�P����U�E�P��&H�YHUV�HVW�SRpVLH�HQ�OXL�PrPH�HW�OD�ULPH�\�GHPHXUH�VHFRQGDLUH�FDU�VL�OD�ULPH�SHUIHFWLRQQH�OH�YHUV��HOOH�Q
HQ�HVW�SDV�O
pOpPHQW�SUpSRQGpUDQW��F
HVW�OH�FRUSV�PrPH�GX�YHUV�TXL�HVW�SRpVLH�&H�TXL�FUpH�OD SRpVLH�GX�YHUV��FH�Q
HVW�SDV�OD�ULPH�� GX�PRLQV��FH�Q
HVW�SDV�XQLTXHPHQW�OD�ULPH����PDLV�OD�FRUUHVSRQGDQFH�GH�VHV�pOpPHQWV�VRQRUHV�DYHF�VHV�XQLWpV�U\WKPLTXHV�8QH�VRQRUH��YDLQH�HW�PRQRWRQH�OLJQH���0DOODUPp'DQV�OHV�pWDEOHV�ODPHQWDEOHV/HV�OXFDUQHV�UDSLpFpHV%DOORWHQW�OHXUV�ORTXHV�IDORWHV� 9HUKDHUHQ
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,O� HVW� LQGXELWDEOH� TXH� FHUWDLQV� VRQV� UHSURGXLVHQW� DSSUR[LPDWLYHPHQW� OHV� EUXLWV� FDUDFWpULVWLTXHV�H[LVWDQWV��/H�/�DSSHOp�OLTXLGH UHSURGXLW�XQ�pFRXOHPHQW�/H�6�HW�) DSSHOpV�VLIIODQWHV� XQ�VRXIIOH�/H�FK�HW�-�DSSHOpV�FKXLQWDQWHV� XQ�FKXFKRWHPHQW�/H�5 DSSHOp�YLEUDQWH��XQ�URXOHPHQW�VDQV�RXEOLHU�OHV�YR\HOOHV�DX[�VRQRULWpV�GLYHUVHV��� FODLUHV��DLJ�HV��YLYHV�HW�JDLHV �H�L�� JUDYHV �R�� pFODWDQWHV �D��H��q�� VRXUGHV �X��HX��RX�� FKDQWDQWHV �RQ��DQ��LQ��XQ�� FDOPHV�HW�WULVWHV �RX��RQ�3DU� FRQWUH�� OHV� DOOLWpUDWLRQV� �UHQFRQWUHV� GH� FRQVRQQHV�� HW� OHV� DVVRQDQFHV� �UHQFRQWUHV� GH� YR\HOOHV��SRXYHQW�rWUH�GpVDJUpDEOHV�VL�HOOHV�VRQW�PDO�XWLOLVpHV�D��'DQV�FHUWDLQV�PRWV��FRQVWDWD� HQWHQGDQW������E��'DQV�GHV�PRWV�FRQVpFXWLIV��GH�GU{OHV�GH�GUDPHV������F� 6L�OHV�UpSpWLWLRQV�VH�SURORQJHQW1RQ��LO�Q
HVW�ULHQ�TXH�1DQLQH�Q
KRQRUH���9ROWDLUH&HUWDLQV�DXWHXUV�RQW�VX�VH�UHFWLILHU�j�WHPSV��$LQVL��&RUQHLOOH�DYDLW pFULW�GDQV�XQH�SUHPLqUH�UpGDFWLRQ��-H�VXLV�5RPDLQH��+pODV���3XLVTXH�PRQ�pSRX[�O
HVW��&H�TXL�ODLVVDLW�HQWHQGUH���0pQpODV��PRQ�QH]��SRXOHW�,O�OH�UHPSODoD�SDU�FH�EHDX�YHUV��-H�VXLV�5RPDLQH��KpODV��SXLVTX
+RUDFH�HVW�URPDLQ��
G��3DU�GHV�HUUHXUV�GH�VRQRULWp�TXL�SURGXLVHQW��HQ�SUDWLTXH��GHV�HIIHWV�FRQWUDLUHV�j�FH�TXH� OD�SHQVpH�YRXGUDLW�H[SULPHU��([�� 7RQ�FKHU�FRUSV�UDUH��KDUPRQLHX[9HUODLQH&
HVW� HQ� HIIHW�� XQ� YHUV� WRXW� GH� UXGHVVH� DORUV� TX
LO� GHYUDLW� H[SULPHU� OD� GRXFHXU� 8QH� GHV� SOXV�PDXYDLVHV�UpXVVLWHV�GH�9HUODLQH�
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/(6��92<(//(6/
DVVRQDQFH��UpSpWLWLRQ�GH�YR\HOOHV��QH�VH�UHQFRQWUH�SDV�VHXOHPHQW�HQ�UHPSODFHPHQW�GH�OD�ULPH��HOOH�PHXEOH�OH�YHUV�HQ�VRQ�LQWpULHXU�FDU��HQ�IUDQoDLV��FH�VRQW�OHV�YR\HOOHV�TXL�IRQW�FKDQWHU�OHV�V\OODEHV��/D�YR\HOOH�HVW�VRQRUH��HOOH�YLEUH��V
HVWRPSH�RX�H[SORVH�PDLV�OH�VRQ�GHPHXUH�/H�SRqPH�HVW�XQH�V\PSKRQLH�GRQW�OHV�YR\HOOHV�VRQW�OHV�QRWHV�5HQp�*KLO�pFULYDLW��7UDLWp�GX�YHUEH���$��OHV�RUJXHV���(��OHV�KDUSHV���,��OHV�YLRORQV���2��OHV�FXLYUHV���8��OHV�IO�WHV��HW�F
HVW�HQ�DOODQW�TXpULU�VHORQ�O
RUGUH�GH�PD�YLVLRQ�FKDQWDQWH�OHV�PRWV�R��OH�SOXV�VRXYHQW�VH�QRPEUH�OD�92<(//(�PDvWUHVVH�GHPDQGpH��TXH�O
LPPDWpULHOOH�REpLVVDQFH�YLEUHUD�GH�O
,167580(17�DX�WLPEUH�TXL�VLHG�&HSHQGDQW�OD�VHXOH�RULJLQH�HVW�Oj��GH�PrPH�TXH�OHV�92<(//(6�VRQW�GH�OD�ODQJXH�OD�JHQqVH���HW�O
RQ�YHXW�DX�SOXV�SURIRQG�FRPPH�DX�SOXV�KDXW�VH�SHUGUH�GDQV�O
pSDUV�VRXIIOH�DXVVL�GHV�DFFRUGV�GLOXpV���HW�OD� PRLQV� JUDQGH� LQJpQXLWp� GHV� ',3+721*8(6� HW� GHV� 92<(//(6� &20326e(6� HVW� DSSHOpH�DVVXUDQW��TXH�,(�HW�,(8�VHURQW�SRXU�OHV�9LRORQV�DQJRLVVpV���28��,28��8,�HW�28,�SRXU�OHV�IO�WHV�DSULOLQHV���$e��2e�HW�,1�SRXU�OHV�+DUSHV�UDVVpUpQDQW�OHV�FLHX[���2,��,2��HW�21�SRXU�OHV�&XLYUHV�JORULHX[���,$��e$��2$��8$��28$��$1�HW�28$1�SRXU�OHV�2UJXHV�KLpUDWLTXHV�0DLV�SOXV��DXWRXU�GH�FHV�VRQV��VH�JURXSHURQW��SRXU�OHV�+DUSHV��OHV�7�HW�'�VWpULOHV��HW�O
DVSLUpH�+��HW�OHV�*�GXUV�HW�PDWV���SRXU�OHV�9LRORQV��OHV�6�HW�OHV�=�ORLQ�DLJXLVpV���HW�OHV�//�PRXLOOpHV�HW�GROHQWHV�HW�OHV�9�SULDQWV���SRXU�OHV�&XLYUHV��OHV�kSUHV�5���SRXU�OHV�IO�WHV��OHV�JUDFLOHV�/�VLPSOHV��HW�OHV�HQIDQWLQV�-��HW�O
)�VRXSLUDQWH���SRXU�OHV�2UJXHV��OHV�0�HW�1�SURORQJHDQW�XQ�PRXYHPHQW�PXDEOH�ORXUGHPHQW���SOXV�V
HQWHQGUD�SDU�OH�PDWLQ�SRpWLTXH�O
DXEDGH�GH�PRQ�GpVLU���'DQV��OH�U\WKPH�GX�YHUV�OLEUH�V\PEROLVWH� HQ���YROXPHV��pWXGHV�GH�9HUKDHUHQ��+HQUL�GH�5pJQLHU�HW�9LHOp�� *ULIILQ���+HQUL�025,(5�pFULW��k JUHQDW��SRXUSUH��URXJH�VRPEUH��SUHVTXH�QRLU�D pFDUODWH��URXJH�pFODWDQW��LQFDUQDW�l SDOLVVDQGUH��DPDUDQWH��EUXQ�DPEUp�z RU��PRUGRUp��FRXOHXU�G
DXWRPQH�y IDXYH��RU�WHUQL�| EURQ]H��YLHLO�RU�IRQFp�q OXPLqUH�EODQFKH�RX�MDXQH�WUqV�FODLU�H� EODQFKHXU�EOHXWpH�HX EOHX�GHV�FLHX[�p MDXQH�IDQp��SDUFKHPLQp��FRXOHXU�GX�EOp�L JLYUH��WHLQWH�DUJHQWLQH��pEORXLVVDQWH�� EOHX�GH�3UXVVH��EOHX�YHUW�IRQFp�RX JULV�EOHX�IORX��IXPpH��EUXPH�U��\��LOO��KLDWXV OXPLQRVLWp�YR\HOOHV�QDVDOHV �� REVFXULWpDFFXPXODWLRQ�GH�FRQVRQQHV �
4XDQG�DX�YHUW�� LO�Q
HVW�SDV�XQH�FRXOHXU� IRQGDPHQWDOH� ��pWDQW�OH�PpODQJH�GH�MDXQH�HW�GH�EOHX�� LO�QH�VDXUDLW�VH�UHQGUH�TXH�SDU�OD�VXSHUSRVLWLRQ�GH�FHV�GHX[�WHLQWHV���p�������FRPPH�GDQV��YHUGXUH��(VW�LO�SRVVLEOH�G
DMRXWHU�TX
LO�QH�V
DJLW�SOXV�LFL�GH�VFLHQFH�H[DFWH�HW�TXH�QRXV�VRPPHV�REOLJpV��SRXU�SDUYHQLU�j�XQ UpVXOWDW�SRVLWLI��GH�IDLUH�LQWHUYHQLU��HQWUH�OHV�GRQQpHV�GH�OD�FRQVFLHQFH�HW�FHOOHV�GH�OD�VHQVLELOLWp��OH�IDFWHXU�GH�OD�FRQMHFWXUH�"�1RXV�QH�GRQQRQV�SDV�FHV�DIILUPDWLRQV�SRXU�GHV�YpULWpV��PDLV�SRXU�GHV�YUDLVHPEODQFHV�0��*UDPPRQW��OH�YHUV�IUDQoDLV�������OHV�GpFRPSRVH�DLQVL��



���

���9R\HOOHV�DLJXsV���L���EUXLWV�DLJXV��FULV�GH�GRXOHXU��GH�FUDLQWHVXSSOLFDWLRQ��MRLH��HQWKRXVLDVPHFROqUH�j�VRQ�SDUR[\VPHPpSULV��LURQLH��PRTXHULH���9R\HOOHV�FODLUHV���p��q��DLJ��DIIDLEOL�HQ�OLDLVRQ�DYHF�OHV�YR\HOOHV�DLJXsVOpJqUHWp��GRXFHXUJDLHWp��HQWKRXVLDVPH����9R\HOOHV�pFODWDQWHV���D��R��RL��HX��DX��LQFROqUH����9R\HOOHV�VRPEUHV���RX��RQ��DX(OOHV�VRQW�VRXYHQW�PrOpHV�DX[�YR\HOOHV�pFODWDQWHV����9R\HOOHV�QDVDOHV���LQ��DQ��RQ6L�HOOHV�VRQW�PrOpHV�DX[�YR\HOOHV�pFODWDQWHV�HW�VRPEUHV��HOOHV�RQW�XQH�YDOHXU�pJDOHPHQW�VRPEUH�OHQWHXU��ODQJXHXU��PROOHVVH��QRQFKDODQFH���,O� HVW� LQGpQLDEOH� TXH� OD� SRpVLH� HVW� HVVHQWLHOOHPHQW� VXJJHVWLYH� HW� TXH� OHV� YR\HOOHV� \� MRXHQW�XQ� U{OH�SUpSRQGpUDQW��SDUIRLV�VHXOHV��SDUIRLV�PDULpHV�j�GHV�FRQVRQQHV�WRXW�DXVVL�H[SUHVVLYHV��'LVORTXp��GH�FDLOORX[�HQ�FDLOORX[��FDKRWp9LFWRU�+XJR���/H�FUDSDXG�$YHF�GHV�JURQGHPHQWV�TXH�SURORQJH�XQ�ORQJ�UkOH�+pUpGLD���%DFFKDQDOH�,O� IDXW� ELHQ� HQWHQGX� pYLWHU� OD� FDFRSKRQLH� HW� OHV� VRQV GLVFRUGDQWV� HW� GpVDJUpDEOHV�� H[FHSWp� HQ� FDV�G
KDUPRQLH�LPLWDWLYH��4XH�O
RLH DX�FDSLWDOH�RLVLYH�GDQV�XQ�FRLQ(Q�GpSOR\DQW�VD�YRL[�DYHUWLVVH�DX�EHVRLQ9LFWRU�+XJR7777/D�WRQDOLWp�GHV�VRQV�HVW�IRQFWLRQ�GH�OD�SRVLWLRQ�GHV�OqYUHV��$LQVL��LO�\�D�XQH�JUDQGH�GLYHUJHQFH�HQWUH�OHV�QDVDOHV�HW�OHV�QRQ�QDVDOHV�� /HV�QRQ�QDVDOHV H[SULPHQW�OD�QHWWHWp��OD�IUDvFKHXU��OD�SXUHWp��'H�O
KXPLGH�7KpWK\V�OD�SXUH�SLHUUHULH3DXO�9DOpU\���1DLVVDQFH�GH�9pQXV�� /HV� QDVDOHV H[SULPHQW� OD� OHQWHXU�� OD� GRXOHXU�� OHV� FRXOHXUV� DWWpQXpHV� RX� DVVRPEULHV�� OH� GpVLU�� OD�YROXSWp��OD�GpJUDGDWLRQ�GHV�YDOHXUV��4XDQG�YHX[�WX�P
HQWHUUHU��GpEDXFKH�DX[ EUDV�LPPRQGHV%DXGHODLUHL�� p���OpJqUHWp��0HV�EDLVHUV�VRQW�OpJHUV�FRPPH�GHV�pSKpPqUHV %DXGHODLUH&ODUWp�� ����/D�PHUYHLOOH��OXQDLUH(PHUJH�DYHF�OH�FLHO�GHV�UrYHV 3��/RX\V
G
DXWDQW�SOXV�VL�HOOHV�VRQW�UHQIRUFpHV�SDU�GHV�FRQVRQQHV�FUpSLWDQWHV��SpWLOOHU������
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/H�ILIUH�DX[�FULV DLJ�V /DPDUWLQHR�� DPSOHXU�HW�UHWHQWLVVHPHQW��2SRSRQD[��OH�VRQ�GX�FRU1
HVW�ULHQ�DXSUqV�GH�WD�IDQIDUH/pRQ�9DODGHG
DXWDQW�SOXV�VL�HOOH�HVW�UHQIRUFpH�SDU�GHV�QDVDOHV��6XU�OD�SODJH�VRQRUH�R��OD�PHU�GH�6RUUHQWH/DPDUWLQHD�� pFODW��YDFDUPH��DXFXQ�IUDFDV�GH�EXFFLQV�QH�VRQQDLHQW�OHXU�IDQIDUH +pUpGLD*UDYLWp��4XL�OH�SDUH�HW�OH�GUDSH�HQ�SHUVRQQDJH�JUDYH3DXO�9DOpU\RX��� PROHVVH��PRX�� IORX�DPSOHXU�RX�ORXUGHXU��(OOH�HQIRQoD�G
DERUG�VD�SRXSH�HW�SXLV�VD�SURXH $��9LJQ\*URQGHPHQW�VRXUG��/
KRUL]RQ URXJH�R��URXOH��R��FRXUW�XQ�VRXUG�WRQQHUUH3��/RX\V28�� $8�� 20��GH�IDLEOH�LQWHQVLWp��IDLEOHVVH��GRXFHXU��GHPL �WHLQWHV��8Q�IULVVRQ�G
HDX�VXU�GH�OD�PRXVVH 9HUODLQHGH�PrPH��28�� $�� (0�� 21�� 2�H[SULPHQW�VRXYHQW�GHV�UpVRQQDQFHV�EDVVHV��ORXUGHV�RX�JUDYHV��/H�IDXERXUJ�VHFRXp�SDU�OHV�ORXUGV�WRPEHUHDX[%DXGHODLUH8��� VRQRULWp�DWWpQXpH��P\VWqUH��9RXV�PRXU�WHV�DX[�ERUGV�R� YRXV�I�WHV�ODLVVpH&HWWH�VHQVDWLRQ�HVW�HQFRUH�DFFHQWXpH�SDU�OH�VRQ�RX UHQRXYHOpH�TXDWUH�IRLV7777(QILQ��Q
RXEOLRQV�SDV�OD�SDUWLFXODULWp�H[SUHVVLYH�GHV�VRQV�GLWV��PRXLOOpV���%DvOOHU��JULOORQ��EUDLOOHU��IRXLOOHU�(W�FHOOH�GX�KLDWXV��� 0DLV�Q
LQVLVWRQV�SDV��QRXV�HQ�DYRQV�VXIILVDPPHQW�SDUOp��GH�OXL�TXL�SHXW�rWUH�WRXW�GH�GRXFHXU�� 8QH�RQGXODWL�RQ�PDMHVWX�HXVH�HW�OHQWH/HFRQWH�GH�/LVOH2X�GH�KHXUW�HW�GH�UXGHVVH��8Q�GpVRUGUH��XQ�FKDRV��XQH�FRKXH�pQRUPH 5DFLQH



���

/(6��&216211(6
/
DOOLWpUDWLRQ�� XQ� pOpPHQW� FDSLWDO� GHV� SRVVLELOLWpV� H[SUHVVLYHV� GX� YHUV�� HVW� OD� UpSpWLWLRQ� GHV�FRQVRQQHV� VXUWRXW�GHV�FRQVRQQHV�LQLWLDOHV�TXL�VRQW��HQ�JpQpUDO��PLHX[�UHVVHQWLHV��$VVLVH��OD�ILOHXVH�DX�EOHX�GH�OD�FURLVpH2��OH�MDUGLQ�PpORGLHX[�VH�GRGHOLQH��/H�URXHW�DQFLHQ�TXL�URQIOH�O
D�JULVpH�/DVVH��D\DQW�EX�O
D]XU��GH�ILOHU�OD�FkOLQH&KHYHOXUH��j�VHV�GRLJWV�VL�IDLEOH�pYDVLYH�(OOH�VRQJH��HW�VD�WrWH�SHWLWH�V
LQFOLQH���0DLV�OD�GRUPHXVH�ILOH�XQH�ODLQH�LVROpH��0\VWpULHXVHPHQW�O
RPEUH�IUrOH�VH�WUHVVH$X�ILO GH�VHV�GRLJWV�ORQJV�HW�TXL�GRUPHQW�ILOpH�3DXO9DOpU\/
DOOLWpUDWLRQ�FRPPH�O
DVVRQDQFH�GRLW�rWUH�SUDWLTXpH�DYHF�GLVFUpWLRQ�HW�LQWHOOLJHPPHQW�9RLFL�FH�TXH�3��/RX\V�GLVDLW�DX�VXMHW�GH�VRQ�YHUV��/qYUHV��FKDOHXUV��FKHYHX[��ULHQ�Q
HVW�FKDUPDQW�TXH�YRXV7RXW�FHOD�HVW�IDLW�DYHF�GHV�FK��PDLV�F
HVW�EHDXFRXS�SOXV�GLIILFLOH�TXH�FHOD�QH�SDUDvW��$YDQW�WRXW��LO�QH�IDXW�SDV�XQ�FK GH�WURS��6L�MH�PH�WURPSH�HW�VL�M
pFULV��&KDUPHV��FKDOHXUV��FKHYHX[���2Q�FURLUD�HQWHQGUH�OD�OHFWXUH�G
XQ�GLFWLRQQDLUH�DOSKDEpWLTXH�/HV�FRQVRQQHV�VH�FODVVHQW�HQ�GHX[�FDWpJRULHV�����/HV�FRQVRQQHV�GLWHV�PRPHQWDQpHV�RX LQVWDQWDQpHV ��3�7�&���GXU���%�'�*���GXU��TXL�GRQQHQW�DX[�PRWV�XQ�DVSHFW�VHF��G
KpVLWDWLRQ�RX�G
DJLWDWLRQ����OHV�FRQVRQQHV�GLWHV�FRQWLQXHV�RX�SURORQJHDEOHV GRQW�OD�SURQRQFLDWLRQ��V
DOORQJH��HW��TXL�VRQW��GH�FH�IDLW��IDYRUDEOHV�j�O
RQRPDWRSpH�&HUWDLQHV�VRQRULWpV�GHV�FRQVRQQHV�VH�FRQFUpWLVHQW�SDU�OHXU�DUWLFXODWLRQ���DLQVL��ORUVTXH�O
RQ�SURQRQFH�3�%��RX�)�9���OHV�OqYUHV�VH�JRQIOHQW�ILJXUDQW�OH�PpSULV�HW�OH�GpJR�W��IL���SRXDK�������5HQFRQWUH�GH�FRQVRQQHV��,O�HVW�pJDOHPHQW�LQWpUHVVDQW�GH�UHPDUTXHU�O
HIIHW�REWHQX�ORUVTXH�OHV�FRQVRQQHV�SURORQJHDEOHV��I��V��M��FK��U��O��UHQFRQWUHQW�OHV�FRQVRQQHV�LQVWDQWDQpHV��3��7��.��%��'��*���2Q�REWLHQW�DORUV��� XQH�LPSUHVVLRQ�GH�ORXUGHXU��FKLUXUJLHQ��VWULFW����� XQH�LPSUHVVLRQ�GH�SUpFLSLWDWLRQ��GH�IXLWH��/H�TXDGUXSqGH�+HORSV�IXLW &KHQLHU� XQH�LPSUHVVLRQ�GH�KHXUW�HW�G
HIIRUW�VL� OD�GHX[LqPH�FRQVRQQH�HVW�XQH�LQVWDQWDQpH�FDU�RQ�VH�WURXYH�GDQV�O
REOLJDWLRQ�GH�IHUPHU�OH�FDQDO�YRFDO�SRXU�SURQRQFHU�FHWWH�VHFRQGH�FRQVRQQH��5HVWULFWLRQ��REVWUXFWLRQ���� XQH� LPSUHVVLRQ� EL]DUUH�� ORXUGH�� WURXEOH� DYHF� OHV� UHQFRQWUHV� GH� FRQVRQQHV� SHX� FRXUDQWHV� RX�pWUDQJqUHV��3QHXPRQLH��VODORP���/HV� FRQVRQQHV� LQVWDQWDQpHV� GLWHV� DXVVL� �H[SORVLYHV� SDU� OD� EUXVTXH� pFKDSSpH� G
DLU� TX
HOOHV�HQWUDvQHQW�PDUTXHQW�HQWUH�DXWUHV�G
XQH�PDQLqUH�WRXWH�VSpFLDOH��
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� XQ�PRXYHPHQW�YLI��SUpFLSLWp�� FDWDUDFWH����8Q�FRVDTXH�VXUYLQW�TXL�SULW�O
HQIDQW�HQ�FURXSH(W�O
HPSRUWD�WRXW�HIIDUp� 9LFWRU�+XJR� OD�VDFFDGH��OD�FDVVXUH��JXWWXUDOH������OHV�EUXLWV�VHFV��OD�FROqUH������(W�GX�FRXS�WH�FDVVD�OHV�UHLQV� %DUELHU� SDUIRLV�OH�EDWWHPHQW�OpJHU��OH�WkWRQQHPHQW��OH�ERLWLOOHPHQW��8QH�SDXYUHVVH�DX[�ORQJXHV�PDLQV'X�ERXW�GH�VRQ�EkWRQ�WkWRQQH�(PLOH�9HUKDHUHQ� O
DUUrW�FRQFUpWLVp�SDU�O
DUUrW�VHF�GH�OD�SURQRQFLDWLRQ��6WRSS�H���KHXUW�H���DEUXSW���/H�ODQJDJH�GHV�IOHXUV�HW�GHV�FKRVHV�PXHWWHV���%DXGHODLUH���(OpYDWLRQ�� 3DU�OD�FRQVRQQH��%��OH�PpFRQWHQWHPHQW��ERXGHU���OD�VWXSpIDFWLRQ��pEDKL���OD�VWXSLGLWp��LPEpFLOH���OD�VHQVXDOLWp�TXL�YRXV�IDLW�VDOLYHU���'
XQH�ERXFKH�EDYDQW�XQH�EDYH�LPEpFLOH9LFWRU�+XJR%DLVHUV��EDYHV�G
DPRXU��EDVVHV�EpDWLWXGHV9DOpU\���$LU�GH�6pPLUDPLV�� 3DU�OD�FRQVRQQH��'���XQH�H[SUHVVLRQ�G
DEDQGRQ��,O�OXL�GRQQH�XQ�GpVLU�G
DPRXU�HW�G
LQGROHQFH$� GH�9LJQ\/HV�FRQVRQQHV�SURORQJHDEOHV DX[�QXDQFHV�SUHVTXH�LQILQLHV��)�� VRXIIOH��GRXFHXU��YROXSWp�8Q�IUDLV�SDUIXP�VRUWDLW�GHV�WRXIIHV�G
DVSKRGqOH�9LFWRU�+XJR&RPPH�XQ�UHIOHW�GH�IOHXU�DX�IOHXYH9LpOp�*ULIILQ0DULp�DYHF�OD�YLEUDQWH��U���HOOH�H[SULPH�OH�IULVVRQ��OH�IUpPLVVHPHQW��OH�IURLVVHPHQW��OH�IU{OHPHQW��)U{OH�G
XQ�SLHG�FUDLQWLI O
HDX�IURLGH�GX�EDVVLQ +pUpGLD9�� pJDOHPHQW�SODLVLU�HW�YROXSWp��9pQXV�YHUWLJLQHXVH�DYHF�VHV�EUDV�IRQGDQWV9DOpU\���3URIXVLRQ�GX�VRLU�&RPELQp� DYHF� OD� GLSKWRQJXH� �28��� HOOH� GRQQH� XQH� LPSUHVVLRQ� G
pWRXIIHPHQW�� GH� VRXIIOH� UHWHQX��G
HQJORXWLVVHPHQW���/H�YRO�PRX GHV�YDPSLUHV 7K��*DXWKLHU/�0�-�1��� 6�)�9���pFRXOHPHQW��IOXLGLWp��(W�WD�WUHVVH�VH�IUD\H�XQ�IULVVRQ�VXU�VHV�IODQFV9DOpU\���1DLVVDQFH�GH�9pQXV�+HXUHXVH��WX�WH�IRQGV�DX[�IHXLOOHV 9DOpU\5�� URXOHPHQW�� JURQGHPHQW�� KRUUHXU�� OH� WRXW� SOXV� RX� PRLQV� DFFHQWXp� VXLYDQW� OH� WLPEUH� GH� OD�
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YR\HOOH�RX�GH�FRQVRQQHV�YRLVLQHV��9RXV�PH�OH�PXUPXUH]��UDPXUHV 9DOpU\/H�JRXIIUH�URXOH�HW�WRUG�VHV�SOLV�GpPHVXUpV(W�IDLW�UkOHU�G
KRUUHXU�OHV�DJUqV�HIIDUpV 9LFWRU�+XJR6�� D��6LIIOHPHQW�HW�UXVH�VRXUQRLVH��3RXU�TXL�VRQW�FHV�VHUSHQWV�TXL�VLIIOHQW�VXU�YRV�WrWHV 5DFLQHE��6RQV�VWULGHQWV��VLIIODQWV�RX�VXUDLJ�V���VFLH��VFLHULH��FUpFHOOH������F��6HQVDWLRQ�DLJ�HV�GH�O
RUGUH�JXVWDWLI���$FLGH�� JURVHLOOH�� FLWURQ�&HFL�Q
HVW�TX
XQH�VXLWH�IRUW�VLPSOH�HW�PRGHVWH�GH�TXHOTXHV�H[HPSOHV�TXL��MH�O
HVSqUH��YRXV�GRQQHURQW�OH�JR�W�GX YHUV�H[SUHVVLI��FH�TXH�M
DSSHOOH��OH�YHUV�SOHLQ��7777$K���-
RXEOLDLV�����PDLV�YRXV��Q
RXEOLH]�SDV��� /HV�FKXLQWDQWHV�HW�OH�VRQ��JQ��VRXYHQW�PDULpV�SRXU�VXJJpUHU�GpJR�W�HW�ODLGHXU��UHFKLJQHU������� /H��K�DVSLUp� SDUWLFXOLqUHPHQW�H[SUHVVLI��&HUWDLQV�QH�V
DPXVHQW�LOV�SDV�j�DVSLUHU�OH�PRW��K�pQRUPH��"��(W�� GDQV� OH� PrPH� RUGUH� G
LGpH�� O
DFFHQW� VSpFLILTXH� HW� H[SUHVVLI� GH� OD� SURQRQFLDWLRQ� GH�FHUWDLQHV�V\OODEHV�SUpFpGDQW�GHV�GRXEOHV�FRQVRQQHV���DOOXVLRQ��DFFUpGLWHU��DWWDEOp��DWWpUp��DFFDEOp�������� /HV�PXOWLVRQQDQFHV� F
HVW�j�GLUH�OD�UpSpWLWLRQ�G
XQ�HQVHPEOH�GH�SKRQqPH��&
HVW�TX
j�O
RUJXH�O
RUDJH�D�GpWUXLW�OD�YRL[�G
DQJH$UDJRQ��/HV�\HX[�G
(OVD�SOXV�EHOOH�TXH�OHV�ODUPHV��6WU����2�/DXUH��O
DXUDLW�LO�DLPpH�j�WD�VHPEODQFH�" �G��6WU�����
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&21&/86,216
(QILQ��Q
RXEOLH]�VXUWRXW�SDV�FHV�GHX[�YHUEHV����OLUH���HW���VDEUHU��1H�YRXV�UHFURTXHYLOOH]�SDV�VXU�YRWUH��PRL��ELHQ�LPSDUIDLW� � FDU� LO� O
HVW�FRPSDUp�j�FH�TX
LO�SRXUUDLW�rWUH�� HW��SRXU�FHOD��OLVH]����OLVH]����OLVH]���/RUVTXH� YRXV� UHSUHQH]� O
XQ� GH� YRV� EURXLOORQV�� QH� O
HQJOXH]� SDV� G
XQH� PpODVVH� GpJRXOLQDQWH� GH�GpOD\DJH�LQXWLOH�� WRXW�DX�FRQWUDLUH��WLUH]�HQ�OD�TXLQWHVVHQFH�HW��SRXU�FHOD��VDEUH]����VDEUH]����VDEUH]���(VVD\H]� GH� WLUHU� WRXW� OH� SURILW� SRVVLEOH� GH� O
H[SpULHQFH�� GH� OD� WHFKQLTXH� HW� GHV� WUDLWV� GH� JpQLH� GHV�DXWUHV� � FDU�PrPH� OHV� DXWUHV�HQ�RQW� � HW� UHFKHUFKH]� O
DSSURFKH�GX SDUIDLW�� F
HVW�j�GLUH�GH� OD�EHDXWp�WHOOH�TX
RQ�O
HVSqUH�HQ�QRV�DVSLUDWLRQV�OHV�SOXV�SURIRQGHV�

/,6(=��HW��6$%5(=���
1RWUH�ODQJXH�HVW�ULFKH��ULFKH�HW�PpORGLHXVH��(OOH�SRVVqGH�HW�QRXV�SRVVpGRQV��SDU�OHV�PRWV��OHV�LPDJHV�HW�OHV�VRQV��XQH�JDPPH�PHUYHLOOHXVH PRGXODEOH�j�O
LQILQL�$SSUHQRQV�j� OD�FRQQDvWUH� ��QRXV�QH� OD�FRQQDvWURQV� MDPDLV� DVVH]� �� LO� H[LVWHUD� WRXMRXUV�� HQ�TXHOTXHV�PpDQGUHV� MDORXVHPHQW� FDFKpV�� XQH� SHUOH� LQFRQQXH� TXL� VHUD� SHXW�rWUH� OH� MR\DX� VXSUrPH� GH� O
H[WDVH�H[SULPpH�GX�SRqPH�GH�GHPDLQ�1RWUH�PXVH��SDU�XQH�LQVSLUDWLRQ�LQFRQVFLHQWH��VHUD�DORUV�j�PrPH�GH�SXLVHU�DX�SOXV�SURIRQG�GH�QRWUH�VXEFRQVFLHQW�SRXU�\�H[WUDLUH�OH�QHFWDU�GRQW�QRWUH�SOXPH�DXUD�EHVRLQ�0DLV�� DORUV�� QH� QRXV� ODLVVRQV� SDV� HQVRUFHOHU� SDU� OD� WURPSHXVH� DWWLUDQFH� G
XQH� UHFKHUFKH� GH�OLQJXLVWLTXH� IURLGH�� VLQRQ�JODFpH�HW� ILJpH�GDQV� O
LQFRPSUpKHQVLEOH����/DLVVRQV�FHOD�DX[� LQWHOOHFWXHOV�G
DYDQW�JDUGH�TXL�VH� WRUWXUHQW�HW�VH�PLQHQW� O
HVSULW� WRXW�HQ�VH�FUR\DQW� O
pOLWH�G
DXMRXUG
KXL�DORUV�TXH�GHPDLQ��VDQV�UHPRUGV��OHV�RXEOLHUD�

6R\RQV�VLPSOHV��FODLUV�HW�FRQFLV���VR\RQV�OLVLEOHV���HQ�GHX[�PRWV��UHVWRQV�KXPDLQVFDU�OD�SRpVLH�YUDLH��SRXU�SDUOHU�DX�FRHXU��VHUD�WRXMRXUV�KXPDLQH�
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7K�GH�%DQYLOOH �3HWLW�WUDLWp�GH�SRpVLH�IUDQoDLVH��&KDUSHQWLHU������)��'HORIIUH �/H�YHUV�IUDQoDLV��6('(6�����������)��'HORIIUH��6W\OLVWLTXH�HW�SRpWLTXH�IUDQoDLVH��6('(6������$�'RUFKDLQ �O
$UW�GHV�YHUV��*DUQLHU�*��'XKDPHO�HW�&K��9LOGUDF �1RWH�VXU�OD�WHFKQLTXH�SRpWLTXH��)LJXLqUH������:��7��(OZHUW��7UDLWp�GH�YHUVLILFDWLRQ�IUDQoDLVH��.OLQFNVLHFN������0��*UDPPRQW��/H�YHUV�IUDQoDLV��VHV�PR\HQV�G
H[SUHVVLRQV��VRQ�KDUPRQLH��'HODJUDYH������0��*UDPPRQW �3HWLW�WUDLWp�GH�YHUVLILFDWLRQ��$��&ROLQ�FROOHFWLRQ�8�������3��*XLUDXG��/D�YHUVLILFDWLRQ���TXH�VDLV�MH�������5��/DEDQQH �*XLGH�SUDWLTXH�GH�OD�SRpVLH�WUDGLWLRQQHOOH��/HV�3UHVVHV�GX�0RQWHLO�&K��OH�*RIILF�HW�7KLHXOLQ� �1RXYHDX�WUDLWp�GH�YHUVLILFDWLRQ�IUDQoDLVH��0DVVRQ������-HDQ�0D]DOH\UDW��(OpPHQWV�GH�PpWULTXH�IUDQoDLVH��$��&ROLQ��&ROOHFWLRQ�8�������-HDQ�0D]DOH\UDW��3RXU�XQH�pWXGH�U\WKPLTXH�GX�YHUV�IUDQoDLV�PRGHUQH��0LQDUG������-HDQ�&ODXGH�'(�0,&+,(/, �/HV�DUFDQHV��GX�YHUV�RX�/H�YR\DJH�HQ�SURVRGLH��OH�9HU�/XLVDQW�����77773RXU�OHV�FODVVLTXHV��QRXV�UHFRPPDQGRQV�XQ�DEUpJp�G
DUW�SRpWLTXH�����SDJHV�GH�WKpRULH�VXLYLHV�GH����SDJHV�GH�SRqPHV�SDUIDLWV�PRGqOHV�GX�JHQUH���3RqWH�SUHQGV�WRQ�OXWK ��UpGLJp�SDU�+HUPLQH�9HQRW�)RFNp� �� DORUV� SUpVLGHQWH� GH� O
DFDGpPLH� GHV� SRqWHV� FODVVLTXHV� GH� )UDQFH�� 2XYUDJH� FRXURQQp� SDU�O
$FDGpPLH�)UDQoDLVH�� $UFDP�� ����(QILQ��SRXU� WRXV��XQ� OLYUH�H[FHSWLRQQHO��XQH�PLQH��SUqV�GH�������SDJHV��G
pWXGHV�DSSURIRQGLHV�VXU�WRXW� FH� TXL� FRQFHUQH� O
DUW� SRpWLTXH� �� �/H� GLFWLRQQDLUH� GH� SRpWLTXH� HW� GH� UKpWRULTXH �� GH�+HQUL�0RULHU � 3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH������77778Q�GHUQLHU�FRQVHLO6L�YRWUH�ELEOLRWKqTXH�PXQLFLSDOH�QH�SRVVqGH�SDV�OH�OLYUH�TXH�YRXV�GpVLUH]�FRPSXOVHU��GHX[�VROXWLRQV�VRQW�SRVVLEOHV���RX�YRXV��YRXV�UHQGH]�j�OD�%LEOLRWKqTXH�1DWLRQDOH�j�3DULV��FRQVXOWDWLRQ�JUDWXLWH�HQ�VDOOH� GH� WUDYDLO�� FKDTXH� MRXU� RXYUDEOH�� RX� YRXV� OHV� HPSUXQWH]� j� OD� %LEOLRWKqTXH� 1DWLRQDOH� SDU�O
LQWHUPpGLDLUH�GH�YRWUH�ELEOLRWKqTXH�PXQLFLSDOH� &
HVW�pJDOHPHQW�JUDWXLW��'H�WHOV�HPSUXQWV�SHXYHQW�pJDOHPHQW�VH�UpDOLVHU�GH�ELEOLRWKqTXH�j�ELEOLRWKqTXH�
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35(0,Ê5(�3$57,((WXGH�GHV�ORLV�FODVVLTXHV
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'(8;,Ê0(�3$57,(&RPPHQWDLUHV�j�O
XVDJH�GHV�GLVVLGHQWV
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752,6,Ê0(�3$57,(6W\OLVWLTXH�VRPPDLUH
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